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. OO0wmme mojoKkeHUud

Hacrosimue IlpaBuna ompeneneHuss 4YMUCTBIX akTHBOB (mamee — «lIpaBuma») OIIM® peIHOYHBIX
(uHAHCOBBIX MHCTPpYMEHTOB «Aunbga-Kamuran Texuomorum» (nanee — «®Donny», «[1Md») paszpadboraHb
000 VYK «Anbpa-Kanuram» (nanee — «Ymnpasisiiomasi KOMIIAHUS») B COOTBETCTBHU C TpeOOBaHUSIMHU
3aKoHoJaTenscTBa Poccuiickoit @enepanuu, B ToM uncie Ykazanus banka Poccun ot 25 aBrycra 2015 1.
Ne 3758-Y «OG6 ompeneneHNH CTOMMOCTH YHCTBHIX AKTHBOB MHBECTHUIMOHHBIX (DOHIOB, B TOM YHCIIE O
MOpsiIKE pacdyéra CPEeIHETONOBONH CTOMMOCTH YHCTBIX AaKTHBOB ITa€BOTO WHBECTHUIIMOHHOTO (OHAA M
YUCTHIX aKTHBOB aKIIMOHEPHOTO WHBECTHIIMOHHOTO (POHAA, pACIETHON CTOMMOCTH MHBECTHIIMOHHBIX ITTAcB
TACBBIX WHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA, IEPEJAHHOTO B OIUIATY HWHBECTHIIMOHHBIX
maeBy (nmaree — «YKazaHHe)») W MHBIX HOPMAaTUBHBIX akToB banka Poccun.

[IpaBuia ycTaHABIMBAIOT MOPSAIOK U CPOKH OIPEICICHUS CTOMMOCTH YHCTBIX aKTHBOB (OHAA
(mamee — «CTOMMOCTD YHCTHIX aKTHBOBY», «CUA»), B TOM dHCIE TOPSIIOK pacuéra CpemHeroIoBOH
CTOMMOCTH YHCTBIX aKTHBOB ()OHZA, MOPSIOK ONpeNesICHHs] pacdéTHON CTOMMOCTH MHBECTUIIMOHHOTO T1ast
(oHAa M MOPSOK ONpENeNeHNs] CTOMMOCTH MMYIIECTBa, MIEPEJaHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
donpa.

VYnpapnsromas kommanuss PoHpa o0s3aHa ONpeNeNsITh CTOMMOCTb YHCTHIX aKTUBOB (hOHZIA B
COOTBETCTBUM C HacToAmMMHU IlpaBmiamu, HpH YCIOBUM HX coryacoBaHus Crenuann3upoBaHHBIM
Jeno3urapuem.

[paBuia momiexar mpumeHenunto ¢ «01» mas 2019 roxa.

Usmenenns wu pomomHeHWs B [lpaBmia MoOryT OBITh BHECEHBI TOJNBKO B CIyYasXx,
MPELyCMOTPEHHBIX YKa3aHUEM.

JlaHHble, TOATBEPKAAOLINE pAacYETHl BEIUYMH, IPOU3BEAECHHBIE B COOTBETCTBUHU C HACTOSALIUMU
IIpaBunamu, XpaHsATCs HE MEHEE TPEX JIET C JAThl COOTBETCTBYIOLIETO pacuéra.

IIpaBuna (M3MeHeHMsA U JONOJHEHHUS, BHOCHMBIE B IIpaBmia) moanexaT pacKpbITHIO Ha caiTe
VYupapnstomeit  kommanuu [IM® B uHMOpMaMOHHO-TENEKOMMYHHUKAMOHHOW ceTH  «MHTEepHET»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havyana cpoka opmupoBanus [TUD;

- He no3anee 5 (IlsTh) paboumx nHEW M0 naThl Hayaiga mpuMeHeHUs [IpaBui, ¢ BHECEHHBIMHU
U3MEHEHUSIMU U JONOTHEHUSIMHU.

IMpaBuna (1 Bce m3MeHeHMs M AomosHeHUS K HUM 3a 3 (Tpu) mocienHnx KaJleHOapHBIX roja)
JOJDKHBI OBITh JocTynHbl B TeueHune 3 (Tpw) mociepnHux KaJeHAApHBIX JIET Ha caiTe Ympasisiomen
KOMITaHUH.

Il. llopsinok W mNepUOAUYHOCTH (JaThl) oONpeaeeHUusi CTOMMOCTH YHCTHIX
AKTHBOB, a TAaK)Ke BpeMsi, 0 COCTOSHMI) Ha KOTOpoOe OIpeaessercs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YHMCTBIX aKTHBOB ONpEAEIIeTCS KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX AaKTHBOB
¢oHma (nmamee — «aKTHBBI») M BEIMYMHOW BCEX 005A3aTENbCTB, MOJIEKAIIMX HCHOJHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1asiee — «00s3aTeNIbCTBA»), HA MOMEHT OIPEIENICHNS] CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENILCTB OMPEACNSIOTCS IO CIIPABEIMBOH CTOMMOCTH B
COOTBETCTBMM ¢ MexXIyHapoaHbM craHaaproM ¢(uHancoBoi oruerHoct (IFRS) 13 «Omnenka
CIIpaBeIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUEe Ha TeppuTopuu Poccuiickoit denepaunu npukazom
MunuctepcrBa ¢uHaHcOB Poccuiickoit ®@eneparuu ot 18 wmrons 2012 roma Ne 1060 «O BBencHWH B
JIeCTBUE U MIPEKpaIleHNH AeHCTBHA TOKyMEHTOB MeXTyHapOAHBIX CTAHAAPTOB (PMHAHCOBOIH OTYETHOCTH
Ha teppuropun Poccuiickoilt @enepanumny, 3aperucTpupoBaHHbIM MuHucTepcTBOM rocTuuu Poccuiickoi
Oeneparun 3 asrycra 2012 roma 3a Ne 25095, ¢ monmpaBkaMu, BBEIEHHBIMH B JACHCTBUE HA TEPPUTOPUHU
Poccuiickoit @enepannu npukazom Mwunnctepcrsa ¢unancoB Poccuiickoit @enepanun ot 17 nexadbps
2014 roma Ne 1511 «O BBepeHUHM TOKYMEHTOB MEXAyHApOIHBIX CTAaHIAPTOB (DMHAHCOBOW OTYETHOCTH B
JeiictBue Ha Teppuropun Poccuiickoil denepanun», 3aperUCTpUPOBAHHBIM MUHHCTEPCTBOM OCTHLIUU
Poccuiickoii deneparuu 15 ssuBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanuii HacTosmumx [IpaBui.

AxTuBbl (00s13aTENbCTBA) NMPUHUMAIOTCA K PAcuéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIy4ae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTH, BBEJACHHBIMU B
JeiictBue Ha Tepputopuu Poccuiickoit denepanuu.

Cpenueronobas CHA IMU®D (nanee — «CI'CYA») Ha nr000#1 ICHb ONIPENEIIeTCs B MOPSIKE:

kak otHomieHne cyMMbl CUA Ha KaXaplii pabounii MeHb KaJleHAApHOTO Toaa (ecinu Ha pabouuit
JeHp KameHaapHoro roma CYA He ompenensyiack - Ha MOCICAHUM [I€Hb €€  ONpEIEICHUs,
NPEAIIECTBYIOIIMI TAKOMY JIHIO) ¢ Hadaja roja (¢ JaTsl 3aBepiueHus (OkoH9aHus) Gopmuposanus [TND)
1o matel pacdeta CI'CHA x uncny pabounx JQHEH B KaJlEHAAPHOM TOJTY.

CTOMMOCTD YHCTBIX aKTHBOB q)OHﬂa OIpCACIIACTCA:


consultantplus://offline/ref=E4D11F858E9325CE968D7DED75C5DC06BD205CA2E023E126B4B8C1901D3DO5J
consultantplus://offline/ref=E4D11F858E9325CE968D7DED75C5DC06BD245BABE12EE126B4B8C1901D3DO5J

— Ha jaty 3aBepiieHus (okoHyaHus) Gopmuposanus [1TUD;

— B CJIyyae IPHOCTAHOBJICHHS BBIAYH, MOTAIICHNS 1 OOMEHAa MHBECTHIMOHHBIX [TAaeB — Ha
JaTy BO30OHOBJICHUS MX BBIAAYH, ITOTAIICHUS] 1 OOMEHa;

— B cayuae npekpauienust [IM® — Ha 1aTy BO3HUKHOBEHUS! OCHOBAHUS €T0 MPEKPAIlECHUS;

— mociue 3aBeprreHus (okoHuaHwst) (opmupoBanms CUA IIHUD ompenensercs Kakablid
pabounii neHp

CTOMMOCTB YHCTBIX aKTUBOB OIPENENSeTCs] He Mo3JHee paboyero JIHsI, CIEIYIOIEro 3a THeM, 10
COCTOSIHHIO Ha KOTOPBIH OCYIIECTBIISIETCS ONPEIEICHNE CTOMMOCTH YHCTHIX aKTHBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsercs MO cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C YYETOM JIAHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX Uil YTpaBisioumleld KOMIOAaHUM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
4acoBOro Mosica.

B mensax onpenenerns CI'CUA nmatoi, 3a kotopyto ompeneinsercss CHA TP, mornmarorcs Bce
natel onpexnencans CHA TN O, ykazanHble B HacTosmuX [IpaBmax.

CrommocTs YHCTHIX akTHBOB, B ToMm umciae CI'CUHA, a Takke pacu€THas CTOMMOCTD
MHBECTHIMOHHOTO mast PoHOa OmpenensroTcss ¢ TOYHOCTBIO HE MEHBIICH, 4eM A0 JABYX 3HAKOB MOCIE
3aMATOM, ¢ MPUMEHEHHEM MpPaBHI MaTeMaTHYECKOTO OKpYIJICHHS B BalloTe, ykazaHHOW B IlpaBmiax
JIOBEPUTEIBHOr0 ynpasyieHuss OoHIOM.

B ciyuae ecnu B [IpaBunax nqoBeputenbpHOro ynpasieHus QoHIOM He yKazaHa BAIIOTA, B KOTOPO
OTIPEJICNIAIOTC CTOMMOCTh YHCTBIX akTuBOB, B ToMm uucie CI'CUHA, win pacuéTHas CTOMMOCTb
MHBECTHLMOHHOTO Nast DoHJa, TO yKa3aHHbIE CTOMMOCTH OIPEIENISIOTCS B pyOIIsX.

B CllydyasixX U3MCHCHHS JaHHBIX, HAa OCHOBAaHHU KOTOPBIX 61)1.]12[ OIpeaciCHa CTOUMOCTb YHCTBIX
akTnBoB B pasmepe 0,1(Homp menbix onHa pecsitas) % u Oonee xoppektHo CUA, a Takxke B Cirydasx
BBIBJICHUS (pakTa HECBOSCBPEMEHHOT'O NPH3HAHUS/TIPEKPAIICHHS NMPU3HAHUA aKkTHBA (00s3aTENILCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOrO akKTHBa (00sA3aTENbCTBA) CTOMMOCTh YHCTHIX AKTHBOB MOIJICKHUT
nepepacuéry. [lepepacuér CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBISITECS TOJBKO B CIIydae, Koraa
OTKJIOHEHHE HCIIOJIb30BAHHON B pacuére CTOMMOCTH akTHBa (00A3aTeNbCTBA) COCTABISIET MEHEE 4YeM
0,1(Homp menbix onHa aecstast) % KOPPEKTHOW CTOMMOCTH YHCTBIX AKTHBOB M OTKJIIOHEHHE CTOMMOCTH
YHCTHIX AKTHBOB HA 3TOT MOMEHT pacuéra cocraBisier MeHee 0,1(Homp mensix omma nmecsitas) %
KOPPEKTHON CTOMMOCTH YHUCTHIX AKTHBOB.

I11. Kpurepun npusHaHusl, NpeKpalmieHusi NPU3HAHUSA U MeTOIbI onpeeaeHUs!
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. O0wmme moJI0KEeHNA
MCTO,Z[LI Ol'IpeZ[Q]'IeHI/I?[ CTOMMOCTH AaKTHBOB, BXOJAIIHUX B COCTaB I/IMyH.[CCTBa pa3HBIX ITaCBbIX
HMHBECTUIIUOHHBIX q)OH,I[OB, Haxogamuxcess 1101 yl'[paBJ'ICHI/IGM YHpaBHﬂIOHleﬁ KOMITaHHUH, HE JOJI?KHBI
pa3IUYaThCS.
B ciyuae mpuoOpeTeHHs akTHBOB, KPUTEPHM NPU3HAHHUS KOTOPBIX WIM METOJBI OIpEIeNCHHS
CTOI/IMOCTI/I, KOTOpBIX HC OIIMCAaHbl B HACTOAIIINUX HpaBI/IHaX, praBHﬂIOH_[aﬂ KOMITaHUA 3a6HaFOBpeMeHHO
BHOCHUT OOIIOJTHCHHS B HACTOSAILIINUEC HpaBI/IHa.

2. TlopsinoK KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJISIOIIUX HMYIIECTBO
Mnuo

AHanu3y Ha oOeclleHEeHWE TMOAJIeKAT aKTUBBI, cocTaBistoniue umymectBo [MND (manee —
TecTupyemble aKTHUBBI).

TectupoBanue Bcero noprdens Ha 00ECLEHEHHE NPOBOMUTCS HE peXe, YeM Ha KXyl Jary
onpeznenenust CHA.

Tectupyemble aKTHBBI IOJBEpPraloTcs OOECIEHEHHIO, €CIH HMEETCs OJHO WIH HECKOJIbKO
COOBITHH, KOTOPBIE MOTYT OKa3aTh HETaTHMBHOE BIMSHHME HA OXKHMJaeMble OyIyIine JEHEXHbIe MOTOKH I10
HUM (mpu3Haku obecrienenus). [loaTeepxaeHneM HE0OOXOMMMOCTH OOECIIEHEHNS SIBISIIOTCS, B YaCTHOCTH,
HaOJromaeMble 3HAYMMBIE JIOCTYIIHBIE IaHHBIE, B TOM 4HCJIE, O CIEAYIOUINX COOBITHAX (mamee —
HETaTUBHBIE COOBITHS):

— yXyalieHne (HHUHAHCOBOTO IOJIOKEHHs J1eOUTOpPa/KOHTpAreHTa, BBIPAKAIOIICECS B
CHW)KCHHHM COBOKYIHBIX aKTHBOB Ooyiee uyeM Ha 20%, oTpasuBIviecs B JOCTYHHOW (PUHAHCOBOI
OTYETHOCTH;

— CHIM)KEHUE KPEIUTHOTO PEUTHHIa JeOUTOpa/KOHTpAareHTa HIKE CYBEPEHHOrO peHTHHra
Poccuiickoit ®enepanyu 1Mo MeXIyHapOJHOW PEHTUHIOBOM IIKaje XOTS OBl OJHOIO M3 KPEAWUTHBIX
peiitunroseix arentctB Fitch Ratings, S&P Global Ratings, Moody’s Investors Service, wmu 1o
HallMOHAJILHOM IKane XOTs Obl OJHOTO M3 PEHTHUHIOBBIX areHTCTB (C YY4ETOM COOTBETCTBHS ILKAJI,
npuBesieHHbIX B [Ipunoxennn 4 Hacrosmunx npasui) AHanutudeckoe Kpenurnoe PeiitnaroBoe AreHTCTBO
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(AKPA), PeitturaroBoe arearctBo RAEX («OkcniepT PA») CHI)KEHHOTO Ha TPH CTYIICHH;

— HapyIICHUs 3aEMIIMKOM/IEOMTOPOM YCIOBHH MOTAIICHWS MM BBIIUIATHI MPOLEHTHBIX
JOXOI0B 1O (pMHAHCOBOMY HHCTPYMEHTY, COCTaBisfomeMy akTuBbl DoHIA, a Takke JIIOOOT0 HWHOTO
obs;3aTenscTBa ebuTOpa, B Caydae €CIM JaHHas HWHGOpMAIWs MpsSMO MM KOCBEHHO Habromaema
VYpasisitomei KoMIaHue;

— MOSABIICHHE TIPH3HAKOB OaHKpoTCTBa (cormacHo DenepansHoMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocToATeN HOCTH (OAHKPOTCTBE)») 3aeMINMKA/AeOUTOpa, HAa OCHOBAaHMM OQHUIMAIBLHOMN
uHpopmanuy;

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (pepepajbHBIMU 3aKOHAMU M MHBIMH HOPMAaTHBHBIMHU
npaBoBeIMH akTamu Poccuiickoii @Denepauun wnHpopMmanus O HPOCPOYKE HCHOIHEHHS DMUTEHTOM
00513aTeNIbCTBA 10 BHIIJIATE YKA3aHHOTO JI0X0/1a;

— OT3bIB (QHHYJIMPOBAHKE) Y KOHTpPAreHTa JIMIIEH3UH HA OCYIIECTBJICHWE OCHOBHOI'O BHJA
JeATEIIBHOCTH,

— OT3BIB (aHHYIHpOBaHWE) y KoHTpareHTa nomycka CPO Ha ocymiecTBI€HHE OCHOBHOTO
BUJIA JICSITEINBHOCTH.

B cmydae BbISBICHUS NMPU3HAKOB OOECIIEHEHWS B OTHOIICHWH AKTHBA YIPABIIAIOMIAS KOMIAHHS
odopmisieT BHYTpeHHMH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPH HAINYNHU
NPU3HAKOB OOECICHEHHsI M OOOCHOBaHHS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTh aKkTHBa. Takoi
JIOKYMEHT JIOJDKEH COJIepPIKaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO TOJIEKHUT 00ECIIEHEHNUIO;

— uHoOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHEM MHCTOYHHKA
nHpopManuy mim o Gpakre MPOCPOUKH 0053aTEIILCTBA;

— uHdopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPaBEIJIMBOW CTOMMOCTH C
000CHOBaHNEM NPUMEHEHNUS BHIOPAHHBIX KOA(QUIIMEHTOB [T pacyeTa (B CIIydae UX UCTIOIb30BaAHMS;

— uHGOpMAIMIO O HAINYMM OOOCHOBAHHBIX IIPUYMH HE IPOBOJUTH KOPPEKTHPOBKY
CIIpaBeaIMBOM cTouMocTH akTUBOB [TN®.

VYnpapnsiomass KoMnanus ysegomisieT CrelUann3upOBaHHBIA AEMO3UTAPHHA O HACTYIUICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIPABKH COOOMICHHUS 0 CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
HE Mo3/Hee paboyero JHs, CIACAYIONMIETO 3a JTHEM BbISIBIICHHS Y IPABJISIFONICH KOMIAHUEH TAKOTO COOBITHSI.

IepedeHb OCTYIHBIX HCTOYHUKOB!

— odpunmansHeie cCallThl B HMH(OPMAIMOHHO-TEJICKOMMYHUKAIIMOHHON ceTu «UHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HA POCCHICKOM pbiHKe 1leHHbIX Oymar (Mudopmannonnoe arentctBo AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX TpaB nHBecTOopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonuoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KopriopaTuBHON wuHpOpMarmu» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HHGpOpPMAIMN
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiitr  packpeitus — uHdopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmonHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH()OPMAIMOHHON CHCTEMBI IKHJIMIHOTO
crpoutensctBa  (https:/Ham.gom.pd/), kaprorexkn apobutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(benepanibHOTO peecTpa FOPHUANYECKH 3HAYMMBIX CBEACHHH O (haKTax AEATENHHOCTH FOPUIMYSCKUX JIHIL,
WH/IMBUYATbHBIX MPEANPHHUMATENICH W MHBIX CYOBEKTOB DKOHOMHUECKOM aestensHocTH (Dempecypc)
(https://fedresurs.ru), Emunoro ¢enepansHoro peecrpa cBeaeHuii o  OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonamsHoro pacuernoro aemosutapust  (https://www.nsd.ru/ru/),
JIeOUTOpa/KOHTPAreHTa, peHTHHIOBBIX areHTCTB;

— uHbOPMALUs ¥ TOKYMEHTBI, MPEAOCTaBIAEeMbIe IeOUTOPOM/IOKHUKOM YIIpaBistomen
KOMITaHHH.

MOHHUTOPHHT MPU3HAKOB OOECLCHEHUs] TIPOBOAUTCSA Ha Kaxayro naty pacuera CHA. B ciyuae,
eCIM TPH IPOBEICHHM MOHHUTOPHHTA CTAHOBUTCS JOCTYIMHOW MH(pOpMALUs O MpPH3HAKAX OOCCLECHEHUs,
CIIpaBeIIMBasi CTOMMOCTb MEPECUYUTHIBACTCS HA Ty K€ AaTy. MOHHTOPHHI MPOBOJUTCS MO OTKPBITHIM
JOCTYITHBIM HMCTOYHHKAM, KOTOPBIC CTAHIAPTHO HCIIONB3YIOTCS Ha PHIHKE B OTHOIICHWH TAHHOTO BHIA
KOHTPAreHTOB U YMUTEHTOB.

Ipy HanW4mMk yKa3aHHOM BBIMIC WHOOPMAIMM O MPEANONATAEMBIX KPEIUTHBIX PHCKAaX st
KOPPEKTHPOBKH CIIPABETHBOM CTOMMOCTH aKTHBOB YTIPaBIISIONIAs KOMIIAHHUS UCIONB3yeT [IpuiioxkeHnem
4 x nactosmuMm [IpaBunam.

B cnyuae, eciiu cipaBeuinBas CTOMMOCTb aKTHBA OIIpe/elisulach HA OCHOBAaHUH OTYETa OLCHIINKA,
COCTaBJICHHOTO MEHEe 4YeM 3a 6 MeCSLEB A0 JAaThl BO3HHKHOBCHHWsI MPH3HAKOB OOCCLICHCHHS aKTHBA,
VipaBinsionias KOMIOAHHS HE BIPaBe MCHOJB30BATh TAKOH OTYET OLCHINHMKA ISl OMPEACNICHHUs TEKyIIei
CIIPaBEIIMBOI CTOMMOCTH €3 KOPPEKTHUPOBKH. Y IPABISAIOIIAs KOMIIaHHS B MAKCUMAJIbHO KOPOTKHE CPOKH
JOJDKHA OCYLICCTBUTH BHEIUIAHOBYIO MEPEOLICHKY aKkTHBa. JI0 IaThl MEPEOLICHKU CIIPABETHBAs CTOMMOCTD
KOPPEKTHUPYIOTCS C YUYETOM TPpeOOBaHHl HACTOSIIETO MYHKTA.
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IIpu sToM, ecnu y Ympasmustomeid komrnann PoHAa HA MOMEHT MPOBEIACHUS TECTUPOBAHUS T10
TecTupyeMbIM aKTHBaM MMeETCS 0OecIieueHue, Ha BECh WIH OOJBINNI pa3Mep, YeM pa3Mep CIIpaBeIIHBOI
CTOMMOCTH TECTHPYEMOTO aKTHWBa (B BHJAE 3aJl0ra, MOPYYHTEIbCTBA, TapaHTHH, 00s3aTENbCTBAa TPETHUX
JWI, W T.OL.), TO B 3TOM CIIydae KOPPEKTHPOBKA CIIPABEIUINBOM CTOMMOCTH OOECICUYEHHOTO aKTHBa HE
MPOMCXOINT. YCJIOBHE TNPHMEHSAETCS TOJBKO B Cilydae, KOTIa CIpaBEIINBas CTOUMOCTh OOecredeHUs
paBHA WK TPEBBIIIACT pa3Mep CIPaBEAINBON CTOMMOCTH TECTUPYEMOTO aKTHBA.

IopsAaoK OLIEHKHU CIIPAaBEIUBOI CTOMMOCTH 00ECIICUCHUS:

— CrpaBe/uiiBas CTOMMOCTb  HEJBMKHMOTO HMMYIIECTBa, MEPEJaHHOTO B  3aJOr,
OTpENeNIIeTCS HAa OCHOBAHUU OTYETa OO OIICHKE, COCTABICHHOM HE paHEe IaThl BBIABICHHS IPU3HAKA
obecLieHEH NS,

— CrpaBe/uiiBass CTOMMOCTh IIEHHBIX OyMar, MepeAaHHbIX B 3aJlor, OMpelessieTcsl B
COOTBETCTBUH C MONOKEeHUsIMH IyHkTa 5 Paznena |11 nactosmumx [pasun;

— CrpaBenBasi CTOMMOCTh TOPYYHTEIBCTBA OLEHUBACTCS B pa3Mepe COBOKYITHOU
CTOMMOCTH aKTHBOB B COOTBETCTBHH C JOCTYITHOH (PHAHCOBOM OTYETHOCTHIO MOPYIHTEIS,

— CripaBeiiBasi CTOMMOCTD TapaHTHHN ONPEACIeTCS B pa3Mepe CYMMBI TAKOW TapaHTHH;

— CrpaBenBasi CTOUMOCTE 00SI3aTEIBCTB TPETHUX JIUI] ONPENEIICTCS B COOTBETCTBHHU C
MoJIOXKEeHUAMHU ToAnyHKTa «[Ipodas meburopckas 3amonkeHHOCTH» myHKTa 9 Pasmema III, mymkra 13
Paznena III nactosmux I1pasu.

B ciyuae ¢akTHueCKOW MPOCPOYKH MOTAMICHUS NCOMTOPCKOU 3aI0JKEHHOCTH, YIPaBIIAIOIIAs
kommanuss ®oHma gomKHa o0ecieHnBaTh TeCTUPYyEeMbIe aKTHUBBI, HCXOS U3 CPOKa MPOCPOYKH, C YUETOM
KPEIUTHOTO pHCKAa KOHKpPETHOro jaebutopa. PacueT oOeClieHCHHs JOJKCH OCHOBBIBATHCSA HaA
CTaTUCTUYCCKUX HAaHHBIX, MOATBCPKAAIOIINX CTCIICHD 06eCHeHeHI/IH, B 3aBUCUMOCTH OT CpOKa IMMPOCPOYKH,
KPEIUTHOTO KauecTBa AeOUTOpa U 0XKHUIAEMBIX CPOKOB MOJTYICHHUS ICHEKHBIX TIOTOKOB.

B xauectBe pacdera pasmepa oOecreHeHHsS N0 (PAaKTy MPOCPOYKHA HCHOIB3YETCS METOJ,
yka3zaHHBIH B Ilpmmoxkenunm 4 k HacrosmuM [lpaBmmamM. B 3ToM cimydae, BepOsSTHOCTH nedonra
KOHTpareHTa W TIOTepH, B ciydae xaedonra, ONpenesioTcs Ha naTy (aKTHUECKOW MpPOCPOYKH U
KOPPEKTHPYIOTCS, KAK MUHIUMYM, Ha KEMECSIHOH OCHOBE.

Ecmu y Ympapnstomeli KOMIaHIM Ha MOMEHT BO3HHKHOBEHHS TPOCPOYKH UMEETCs oOecreueHue
(B BHIIE 3a10Ta, TOPYUUTEIBCTBA, TAPAHTUH, 0053aTEIBCTBA TPETHUX JIHII, OMIIHOHHBIX COTJIANICHUH | T.I1.),
TO B 3TOM ciIydae oOecrieueHre NOoAJIeKHT epeolieHKe (B T.4. ¢ IpUBIeUeHneM olleHInKa). CrpaBeiuBas
CTOMMOCTH JIEOMTOPCKOM 3a10JDKEHHOCTH Npu3HaeTcs pasHoi 0 (Houp):

— B cllydae BO30YKIIEHUW B OTHOIICHWU SMUTEHTa (Jnla, 00s13aHHOTO T0 IIEHHON Oymare),
KOHTpareHTta, 1eOuTopa nporeaypsl 0aHKPOTCTBA C AAThI OPHUIIUAIEHOTO COOOIICHUS O OAHKPOTCTBE;

— B CcIIy4ae COOBITHS, MPUBOMAIICTO K MPHU3HAHUIO JPAroIleHHOTO METallla HEeTPHUTOTHBIM
JUIA  JaNbHEHIEero WCIOJMB30BaHUSA IO I[EIIEBOMY HAa3HAYCHHIO C JaThl IIONYy4YeHHS OQHUIHAIHHOTO
JIOKYMEHTa O TaKOM (paKTe.

Ecmm cnpaBemnmuBas CTOMMOCTB IEOMTOPCKOW 3al0DKEHHOCTH IMHTEHTA IPH3HACTCS PAaBHOU
HYJIIO, TO TIPU3HAIOTCS PABHBIMU HYJIIO U:

— TpeOOBaHUE HA BBHIILIATY KYIOHHOTO JI0X0/a (32 IpeAbIAYIINe KYITOHHBIC IEPHUOIHI)

— TpeboBaHUE Ha MOTAllIEeHNe OCHOBHOTO J0JIra (YACTUYHOE, CPOK KOTOPOT'O HACTYITHIT)

— Tp66OBaHI/Ie Ha BBITUIATY O6'I)${BJ'ICHHI)IX JUBUJICHIOB.

3. Ilpu3HaHue U OLleHKA 1eHEeKHbIX CPEACTB

JleHexHble cpelCTBa HA cueTax (B TOM UHUCIE Ha TPAH3UTHBIX, BAIIOTHBIX CUETAX, OTKPBITHIX Ha
Vpasnstonryro komnanuto J.Y. T[IU®D) B KpeOuTHBIX OpraHU3alMsAX MPU3HAIOTCS M OLICHHBAKOTCS I10
JAaHHBIM BBIHCOK TI0 YyKa3aHHBIM CYeTaM, IPEJOCTaBICHHBIX COOTBETCTBYIOIIUMH KPEIUTHBIMU
OpraHM3aIMsIMA Ha ATy OLEHKH. B cirydae OTCYTCTBHS Ha JaTy OICHKH BBIIMCKH KPEIUTHOI OpraHn3aliuu
JICHE)KHBIE CPE/ICTBA OIIEHUBAIOTCS B CYMME, OTPaKEHHOH B BBIITUCKE TI0 COCTOSHUIO Ha OIiKalIIyro aaty,
MPEAIIECTBYIONIYIO 1aTe OLECHKH.

JleHexxHbBIE CpeACTBa, NMEPEUHCICHHBIE Ha OPOKEPCKHUI CYeT, B OTHOIICHWH KOTOPBIX Ha HATy
OIIGHKH HE MOJYYeH OT4eT OpoKepa, MOATBEP KAAIONINH MONTyUYeHHE ITePSUNCICHHBIX ICHEKHBIX CPEICTB
OpoKepoM; a TaKKe MepednciIeHHbIe Ha Npyroi pacueTHblid cuer MoHa, B OTHOIIEHUH KOTOPBIX Ha JlaTy
OLICHKH HE TOJTyueHa BBIIMCKA U3 OaHKa, MOATBEPKIAIONIasl 3a4UCIICHUE ICHEXHBIX CPECTB Ha pacCUeTHBIN
CUeT — MOoJIy4Yarelib, MPU3HAIOTCS B KAUeCTBE MEPEBOJIOB B MyTH (B cocTaBe JeOMTOPCKOIl 3aJ01)KEHHOCTH)
U OLICHUBAIOTCS B CyMME NEPEUUCIICHHBIX CPEACTB.

CrpaBeyiiBasi CTOMMOCTb JI€HEXKHBIX CPEACTB KOPPEKTHPYETCS B COOTBETCTBUU C IMOPSAKOM,
yKa3aHHBIM B yHKTe 2 pasnena 111 nactosmux [Tpasur.

4. Ilpu3HaHHe M OLICHKA JeN03UTOB
Kpurepnu npusnanus:



- C JJaThl 3aYMCIICHUSI ACHEKHBIX CPEJCTB BO BKJIAJ HA OCHOBAaHWHU BBINUCKH C YKa3aHHOTO
cueTa;

- C JIaThl MEPEYCTYNKH IpaBa TpeOOBaHUS O BBHIIIATE BKJIAAA M HAYHUCICHHBIX MPOICHTAX
Ha OCHOBaHMH JIOTOBOpA.

KpuTtepuu npexkpauieHusi Npu3HaAHUS:

- C JaTbl WCHOJHEHMS KPEAWTHOHM opraHuzanuell o0s3aTenbCTB M0 BO3BpaTy BKIAAA
(BO3BpAT € AEMO3UTHOTO cyeTa CyMMBbI BKiIaza Ha cueT [11®D neHexxHbIX cpeacTB);

- C JIaThl MEPEYCTYNKH NpaBa TPeOOBaHUS O BBIILUIATE BKJIAJa W HAYHUCICHHBIX MPOIEHTaX
Ha OCHOBaHHHU J0Tr0BOpa.

OueHka 1eN03UTOB U AHAJOTHYHBIX HHCTPYMEHTOB

OO01IMe MoJI0KEeHHU

MeTonrka OIICHKH CIIPAaBEUIMBOM CTOMMOCTH JETO3WTOB, OIMCAaHHAs B JAaHHOM pasiede,
pacmpocTpaHsIeTCs TaK Ke Ha OLEHKY BIOXCHUH B CIEIYIOIINE HHCTPYMEHTHI:

- Cornamenns ¢ 0aHKaMH O HECHIDKAGMOM OCTaTKe ACHEKHBIX CPEJCTB Ha PaCUCTHOM
cuerTe.

IMopsinok oneHkm:

CrpaBeayiiBass CTOMMOCTh JICTIO3UTa JIO HACTYIUIGHHS CpOKa €ro IOJIHOTO TMOTalleHus,
YCTaHOBJIEHHOT'O JJOTOBOPOM, OTPEAEISETCS B CICAYIONIEM MOPSIKE:

- €CJIM OIICHUBAIOTCS JICHE)KHBIE CPEICTBA HA PACUYETHOM CUETE, B OTHOIIEHUH KOTOPBIX C
0aHKOM 3aKJIFOYEHO COIVIAIlICHEe 0 MUHUMAJIbHOM HECHHKAEMOM OCTAaTKE;

- €CJI CPOK TOTAIICHHS BKJIAA «II0 BOCTPEOOBAHUY;

€CIT CPOK TIOTAIICHUs JEeT03uTa He OoJiee rojja U CTaBKa 10 JCTIO3UTY COOTBETCTBYET PHIHOYHOM
00 HAXOIUTCSA B TUAMAa30HE, ONPENEICHHOM C YIeTOM BOJATHIBHOCTH PHIHOYHBIX CTaBOK Ha TOPU30HTE
12 MecsLeB ¢ y4eTOM HOCIEeIHEN pacKphITON CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIMUEHHOW Ha CyMMY TMPOIEHTOB, PACCUYUTAHHBIX IO COCTOSIHMIO Ha KXl paboumil AeHb (daTa
OIICHKH) IO CTaBKe, MPEAYCMOTPEHHOW MOTOBOPOM ISl YIEpKaHUSl JEHEKHBIX CPEJCTB BO BKJIAJE B
TeYeHHE MaKCUMAaJIbHOTO CPOKa, MPETYCMOTPEHHOTO JJOTOBOPOM.

BonatuiasHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCS KAK CTAHAAPTHOC OTKIIOHCHUEC (U)

I i . R
g = ||EL'_:-_'~;']'.~H|-:[_?']:-H|-::'
N 12 ’

rze:

"ars; - CPETHEB3BEILEHHBIE NIPOLIEHTHBIE CTABKH 110 NIPUBJIEUYEHHBIM KPEJIUTHEIMH OpPraHH3alusIMu
BKJIalaM (Jiero3uTaM) He(pMHAHCOBBIX OpPTaHW3AIMi B PyOJsIX M HHOCTPAHHOM BAJIOTE B IIEJIOM IIO
Poccuiickoit deneparn Ha CONOCTABHMBIM CPOK (COMOCTaBUMBIN CPOK — CPOK, OCTAaBIIHMICA Ha HaTy
OIIEHKH JI0 TIOTAIIeHHUs OI[CHWBAEMOrO JEMO3MUTa), pacKpbiBaeMble Ha opuimaasHoM caiite banka Poccun
(mamee — cpenHeB3BEIIEHHas CTaBKa IO JCMO3WTaM), OIpEJeNICHHBIE B COOTBETCTBHH CO CBEPHYTOH
LIKAJIOH, 3a mocieauue 12 MecsIies,

Tum — CPGAHEE apU(PMETHYCCKOE CPEIHEB3BCIICHHBIX CTAaBOK 110 JCMO3UTAM 3a HOCHeAHHE 12
MECSIIIEB.

B uHbBIX ciydasx chpaBeaiuBas CTOMMOCTb JEIO3UTA OLpPEAEISETCS 0 METOAY MPUBEACHHOMN
CTOMMOCTH JIeHeKHBIX I0TOKOB (ITpmioxenne Nel) ¢ ucmonp30BaHNEM CTaBKH TUCKOHTHPOBAHMSA, PAaBHOI
PBIHOYHOM CTaBKE.

B ciyyae BHeceHMS W3MEHEHMI B YCIIOBHUS JOTOBOpA B 4YaCTH ONPEAEICHUS CPOKa JAEIMO3MTA,
MaKCHUMaJbHBII CPOK B IIENSX BBHIOOpAa METOJa OLEHKM ONPEACISIETCS B COOTBETCTBHH C HM3MEHEHHBIM
CPOKOM JE€MO3UTa, AEUCTBYIOLIUM Ha JaTy OLEHKH, IPUYeM HAKOIUIEHUE CPOKa JEMO3UTa HE IPOUCXOANUT.

Iopsinok onpeneneHusi pbIHOYHONH CTABKU:

PrIHOYHAs cTaBKa ONIPEENIICTCS IO COCTOSIHHIO Ha KaXKIbIi pabouuii IeHb (1aTa OLCHKH).

B kauecTBe pBIHOUHON CTaBKM UCIHOJb3YETCSl CPEIHEB3BELICHHAs NPOLEHTHAs CTaBKa IO
NPUBJICYCHHBIM KPEIUTHBIMHA OpTaHU3AIMsIMA BKJIaJaM (Jemo3uTaM) HE(WHAHCOBBIX OpTaHM3alnil B
pyOIsIX W WHOCTpaHHOW BamoTe B IenoM 1o Poccuiickoit ®enmeparuyi Ha COMOCTaBUMBIM CpPOK
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(comoCTaBMUMEBIN CPOK — CPOK, OCTAaBIIMICSA Ha JaTy OICHKH O TOTANICHHS OICHMBACMOTO JICIO3WTA),
packpeiBaeMas Ha oQuIMaIbHOM caiiTe baHka Poccuu’ (mamee — cpemHEB3BEIICHHAs CTaBKa TI0
JIETIO3UTaM), OIpelesicHHas B COOTBETCTBHH CO CBEpHYTOM IIKajloWd. B ciydae BHeceHWS M3MECHEHUH H
JIONONHEHUH B HactoAwmue [IpaBuna B 4acTM M3MEHEHUs BHAA PHIHOYHONW CTAaBKU MJII AKTHUBOB
(o0s13aTeNHCTB) MPU3HAHHBIX IO BCTYIUICHHUS B CHIIy W3MEHEHHWH M JONOJHEHWH B Hactosmue [IpaBmia
HOBasl pbIHOYHAs CTABKA IPUMEHAETCS C AAThl BCTYIJIEHUS B CHJIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Ecnu mocnenuss packpbitas Ha caiite banka Poccun cpenHeB3BellleHHas CTaBKa MO JAEMO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl JO MepBOHAYAIBLHOTO MPU3HAHUS WIM JAThl OLIEHKHU, a TaKXKe B clydae
U3MEHEeHUs KiroueBoil craBku banka Poccum mocie mepBOHA4aabHOrO MpU3HAHMA, IJIS ONpEesICHUs
PBIHOYHOM CTaBKH IO PyOJIEBOMY JACMO3UTY NPUMEHSETCS CIIEAYIOUTHN TTOAXO0/:

- KIroueBasi ctaBka banka Poccum, neiicTBoBaBIlas B Mecslle, 3a KOTOPBIN oIpeneneHa
CpeIHEB3BEIICHHAas CTaBKa IO JEMO3UTaM, CpaBHUBAaeTCs C KiIodeBod cTaBkod banka Poccun,
JIEHCTBYIOIIEH B MecsIle TepBOHAYAIFHOTO IPU3HAHN/C N3MEHEHHO KIIto4eBoi ctaBkoit banka Poccuy;

- ecnu KirodeBast craBka banka Poccun He M3MeHMIach JO MOMEHTA MEPBOHAYaIbHOTO
MPU3HAHUA, B Ka4eCTBE PBIHOYHOW CTAaBKH IPW IIEPBOHAYAIHHOM IPH3HAHWUH/IIOCIIE IEPBOHAYAIHHOTO
MpU3HAHUS PUMEHSETCS MOCIEIHAS PAaCKpbITasi CPEJHEB3BEILIEHHAS CTaBKa 10 AEO3UTaM;

- eci KimodeBas craBka banka Poccum m3MmeHmiack (B TOM YHCIIE OO MOMEHTA
NepBOHAYAIILHOTO NPU3HAHUS ), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

TOLLCp.prH.:rcp4pblH4+(KC}1.O.7KCCp~)3 rac:

Toucp.pen. - OUEHKA CPETHEB3BEIIEHHOM PBIHOYHOM NPOLEHTHON CTaBKY;

Teppun. - CPEAHEB3BELIEHHAS IPOLIEHTHAS CTABKa I10 IPHBIICYEHHBIM KPEAUTHBIMH OPraHU3aLUAMU
BKIIaJlaM (Iermo3uTaM) He(MHAHCOBBIX OpraHM3allUil B pyOJiaX, myOnuKyemas Ha OQUIMAaIbHOM caiTe
Banka Poccum, 3a mecsn, Hambosnee OMM3KHN K JaTe OLCHKH, MO ICTO3UTaM CO CPOKOM IPHBIICUCHHS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UTO U CPOK, OCTABLIMIICS Ha JaTy OLIEHKH /10 NOTAlIeHHUs OLEHUBAEMOTO
JIENIO3UTA;

KC,,. - kimoueBas craBka LIb P®, yctaHOBIIEHHas Ha JaTy OLICHKH;

KC,p. - cpennss kmoueBas ctaBka banka Poccuy 3a KanengapHbIi MecAI, 3a KOTOPBIM onpeneneHa
CTaBKa T'cp, poyy.-

CpenHsisi 3a KaJleHAapHBII Mecsil KintodeBas craBka banka Poccuu paccuntbiBaercs o gpopmysie:

Y HC + T,
Cog, =————
P T !
rie:
T — KONTMYECTBO JHEH B KAJICHIAPHOM MECSIIE, 38 KOTOPBIN PACCUMTHIBAETCS MTPOLICHTHAS CTaBKa,
EC; — xmoueBas craBka banka Poccum, elicTBoBaBInas B i-oM IMepHOJIE KAICHIAPHOTO MECSIIa,
T} — KOJMYECTBO JHEW KAlCHIapHOTO Mecsla, B TEUEHHWE KOTOPHIX JEHCTBOBANA MPOIECHTHAS
craska KC;.

[lo memo3wtaM, HOMHUHHUPOBAHHEIM B WHOCTPAaHHOW BallIOTE pacKphiTas Ha caiite banka Poccun
CpeIHEB3BEIICHHAsI CTaBKa MO JCMO3UTaM He TOJIC)KHT KOPPEKTUPOBKE HA M3MECHEHHUE KIFOUECBOW CTABKHU
banka Poccun.

CpCI[Hﬂﬂ 3a KaJ'IeH,I[apHLIﬁ MECALl KIKYCBas CTaBKa banka POCCI/II/I, onpeaciiieMas pacuiCTHbIM
IIYTEM, OKPYIJIACTCA N0 2-X 3HAKOB IIOCJIE 3aIISTOM.

Iopsinok onpeaeneHus: U KOPPEKTUPOBKH /IEHEKHBIX MOTOKOB:

JleHexxHbIe MOTOKH, BKITIOYAs IPOIIEHTHBIN T0X0/l, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOpA, WCXOMIS W3 JOMYIIEHHs, YTO JEHEKHBIE CPEICTBA YJEP)KUBAIOTCA BO BKJIAJEC B TEUCHUE
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BpAIATHCS CBOEBPEMEHHO, TIPH ATOM
JIaTOI EHEXKHOTO IMOTOKA CYUTACTCSI MUHUMAIbHAS /1aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE JIEHEKHBIX
CPE/CTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHMS N-O0r0 IepHoja (3a HCKIIOUEHHEM CIy4aeB JIOCPOYHOTO
MOTaIIEHHs OCHOBHOT'O JI0JITa).

I'padmk neHEXHBIX TOTOKOB KOPPEKTHPYETCS B Cllydae BHECEHUs] M3MEHEHHUH B IOTOBOP, a TaKxkKe
B CJIy4ae YaCTUYHOTO JOCPOUYHOrO MOTAIIEHHs] OCHOBHOTO J0JITA.

CrpaBeuinBasi CTOMMOCTH JIETIO3UTOB, KOPPEKTUPYETCSA B COOTBETCTBHH C MOPSIKOM, YKa3aHHBIM
B myHKTe 2 pasgena Il nactosmux IpaBur.

' Yerounuk undopmarmu: OduipansHeiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenwus o
BKiIanaMm (nmermo3uram) (H3MYECKHX JIUI U HE(QUHAHCOBBIX OpraHW3aiil B mesnoM 1o Poccuiickoit Denmepanun B
pyomsx, nomnapax CIIA u eBpo.




5. Ilpu3HaHHe M OlleHKA IeHHbIX OyMar, B T.4. 1eM03UTHBHIX CepTUPUKATOB

MoOMEHTOM NEepBOHAYAIBHOTO NMPHU3HAHMS LIEHHBIX Oymar siBJIsieTcss MOMEHT nepexona K Doy
npaB cOOCTBEHHOCTH HA LIEHHYIO Oymary, a UMEHHO:

- €CITM [IeHHasl Oymara IoJUIe)KUT Y4eTy Ha cyeTe JIeIO - JaTa 3a4iCiIeHHs [IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThIN Ympapmstomed komnanuu JI.Y. [TM® B CnenuanusupoBaHHoM Jleno3utapuu,
MOJTBEPKJICHHAs COOTBETCTBYIOIIEH BBIMUCKOM MO CUETY JeTo;

- ecli JIOKyMEHTapHble IIeHHble OyMmMardn He ToAajexaT yd4eTy Ha cyerax Jemno (3a
HCKJIFOYCHHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C AaThl mpueMma IeHHor Oymarum [IU®, ompeneneHHOW B
COOTBETCTBHH C yCIOBHMSIMU JIOTOBOPA U NMOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- [0 JEMO3WTHBIM CepTU(UKATaM - JaTa 3a4HCIICHHWsS BO BKIAA (ICTO3MT) AEHEXKHBIX
CpPEZCTB, NOATBEP KACHHAS BBIITICKOM CO cyeTa Mo BKIany (IEMO3MUTY) WM C AAThl MIPHOOPETEHHUS] TAKOTO
cepTH(HUKaTa MOATBEP)KICHHOH aKTOM.

MoMEHTOM TMpeKpalleHus TNpH3HAHUA [EHHOM OyMarum sBISIeTCS JaTa IIepexoia Iipasa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- ecIlM IIeHHast Oymara, MOJUIe)KUT y4eTy Ha cueTe IO - Jara CIHCaHHs LIEeHHOH Oymaru
co cyeTa Jieno, oTkpeiToro Ympasiswomend komnanuu J1.Y. [IN® B CrnenuanusupoBanHoM Jleno3utapum,
MOJTBEPK/ICHHAs COOTBETCTBYIOIEH BBIMUCKOM MO CUETY JIeTo;

- €Clli JIOKyMEHTapHble I[eHHble OyMmard He NOJJIeKaT Y4eTy Ha cyerax Jjemno (3a
HCKITIOUYEHHEM JCMO3UTHBIX CepTH(UKATOB) - ¢ AaThl mepenaun nenHoi Oymaru I[IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MTOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn IEHHBIX OymMar;

- MO JENO3WUTHBIM cepTudHKaTaM - JaTa CIIMCaHMS C BKJIaga (HEHOo3UTa) IEHEXKHBIX
CpPEACTB, MOJTBEP>KACHHAS BBIMUCKOH CO CUETa MO BKJIAAy (IEMO3WTY), WIM C IaThl CHHCAHHSA TaKOTo
cepTH(HUKaTa, MOATBEPKACHHOH aKTOM;

- €CJIM TI0 SMUTCHTY IICHHBIX Oymar BHeceHa 3amuck B EI'PIOJI o nukBumanmu - ¢ maTel
3aIiCH O JIMKBUJIAIWY SMUTEHTA (MOTydeHHs] HHPOPMAIMH O JIMKBUIAIIMY SMUTEHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OIpeleleHHas C TIOMOIIbI0 MOJIENeH,
yKa3aHHBIX B pazjene «MoJenu OIeHKH CTOUMOCTH LIEHHBIX Oymar».

CrpaBeyiMBasi CTOMUMOCTh JIOJTOBBIX IIGHHBIX Oymar mpusHaercs paBHoit 0 (Homp), B ciydae
MIOJTHOTO TOTAIlIeHUs] HOMHUHAJIA B COOTBETCTBUH C YCIOBHSAMHM BBIITyCKa IEHHBIX OyMar - ¢ JaThl MTOJHOTO
TOTaIIeHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMHU BBIITyCKa [IEHHBIX Oymar.

CropaBeuyiiBasi CTOMMOCTh IIeHHOH Oymarm mnpusHaercs paBHoii 0 (Homp), B ciydae
ournmansHOTO OITyOJIMKOBaHMSI cOOOIIEHNs O OAaHKPOTCTBE YMHUTEHTA IIEHHOH Oymaru - ¢ JaThl
O0(HIHAIEHOTO OITyOIMKOBAHUS TAKOTO COOOIICHHS.

3aJ0IDKEHHOCTh 10 CAENKAaM C IIEHHBIMM OyMaramu, 3akJIOUYeHHbIM Ha ycioBusx T+ (mpm
HECOBIIAJICHUU OaThbl IIOCTABKH ILICHHBIX 6yMar, onpez[eneHHoﬁ YCJI0BUAMU I0TOBOpa C I[aTOﬁ 3aKJIIOUCHHUA
JIOTOBOPA 110 MOKYIKE/TIPo/IaXke IIEHHbIX OyMmar):

- B KauyecTBE aKTHBa MPU3HAETCS B JaTy 3aK/IIOYEHHs [OroBOpa IO NPHOOPETEHHIO
(peanu3aiuu) NEeHHBIX OyMmar.

- NpeKpaliaeT CBoe NpU3HaHKe B JaTy Mepexoa npaB cOOCTBEHHOCTH Ha IeHHbIE Oymaru
MOATBEPXK/ICHHAS BBIMUCKOH 10 CUETY JIETIO.

CnpageuinBasi CTOUMOCTb 33/I0JDKCHHOCTH TIO CIEIKaM C IEHHBIMU OyMmaraMmu, 3aKJII0YeHHbIM Ha
ycnoBusix T+ ompenpensieTcs B pasMepe pasHHIBI MEXTy CIIPaBeIIMBOM CTOMMOCTBIO LIEHHOW Oymarw,
SBJISIFOLIENCST TPEMETOM CHEIKM W CYMMOH CJEIKHM B BAJIOTE CHEIKH, NPHBEAECHHOH K pyOiro mo
TEKYIIEMY Kypcy BaJtOTHI.

B cimydae  MONOXWTENbHOW — pa3sHMIBI, CeNKa  INPU3HAEeTCs B COCTaBe  aKTHBOB
(meGuTopcKas 3a0KEHHOCTD) Y TIOKYTIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a[0JDKEHHOCTD) Yy
NpOJaBlia, OTPHULATEIBHOW pa3HHUIBI - B COCTaBe 00S3aTeNbCTB (KPEAUTOPCKas 3aJ0JDKEHHOCTD) Y
MOKYTAaTeNsI/B COCTaBe aKTUBOB (IeOUTOPCKAs 3aJJ0DKEHHOCTH) Y MPOJIaBIIa.

Horosop PEIIO.

ITo morosopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoii wactu gorosopa PEIIO
SIBIISICTCS yTIpaBIsitolnas kommanus J1.V. @onpa):

- Obs3aTenbecTBa POHJA 110 BO3BPATY JACHEKHBIX CPEJCTB, MTOJIYYEHHBIX 110 NEPBOM YacTH
norosopa npsimoro PETIO;

- Lennsle Oymaru, nepenannsie @oHmoM N0 nepBoit yacTu gorosopa npsimoro PEIIO.

ITo moroBopam oOpatHoro PEITO (mokymarenem 1erHbx Oymar mo moroBopy PEITO mo mepsoii
gact PEITO sBnsiercst ynpasssirornast komranus J1.Y. ®oHpga):

- Je0uTopcKas 3a10/DKSHHOCTD K MOJIYYEHHIO MEePeAaHHbIX JCHEKHBIX CPEJCTB MO MEepBOi
gacTu foroBopa ooparnoro PEIIO.

- 00513aTeNLCTBO M0 0OPAaTHOMY BBIKYITY ILIEHHBIX OyMmar, MOJIy4eHHbIX 10 MEPBOM YacTH, U
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peaNM30BaHHBIX O MOMEHTA UCTIOTHEHWSI T10 BTOPOi YacTh JoroBopa ooparHoro PETIO.

Kpurepun npusHaHus/IpeKpanicHue TPU3HAHMUS

Horosop npsimoro PETIO:

- Ha JaTy WCIONHEHWA IepBoi uactu poroBopa PEIIO, mpusHaercss KpeawmTopckas
3aI0JDKEHHOCTh B CyMME IONYYCHHBIX [CHEKHBIX CpPEACTB N0 mepBod gactu poroBopa PEIIO,
yBEJIMUEHHasT Ha CyMMy IIPOLIEHTOB, pAacCUMTaHHBIX Ha gatry onpeaeneHus CUA mo craske,
MPEIYyCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHEITKOI;

- Ha JaTy UCHOJNHeHus BTopod uactu poroBopa PEIIO mpoucxomuT mnpexpalieHue
MPU3HAHUS KPEIUTOPCKOM 3a0/DKEHHOCTH B CyMMeE IOJIyUSHHBIX JEHEXKHBIX CPEJICTB MO nepBoil yactu. B
cilydae €ClIi MCHOJIHEHHE 00s3aTeNIbCcTB He OyneT BCTPEUHBIM, MO JaTOW HCIIOJHEHWS BTOPOW 4acTy,
NpUHAMAeTCs OoJiee MO3HsIS U3 IBYX JaT: IIOCTABKH MM OIUIAThI;

- IpeKpalieHne NPU3HaHUS LEHHBIX OyMar, mepeanHbIxX 1o npsmomy porosopy PEIIO, ve
MPONCXOHNT.

Horosop obpatroro PEIO:

- Ha JaTy WCHONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOuTopcKoit
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI JICHEeXKHBIX CPEe/ICTB, epeaanHsle POHIOM Mo MepBoil YacTH JoroBopa
PEIIO, yBenmuueHHOH Ha CyMMy IIpOIICHTOB, pacCUMTaHHBIX Ha naTy ompeneneHuss CHA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHACITIKOI;

- NpU3HAHUE [EHHBIX OyMar, TMOJIydeHHBIX N0 IepBoil uyactu noroBopa PEIIO, He
MIPOUCXO/IUT;

- Ha JaTy HUCHOJHEHus BTopoil uactu goroopa PEIIO mpoucxomuT npekpaiieHue
TIpU3HAHUS [eOUTOPCKON 3aI0JDKCHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha Jaty cnucanus co cuera JIETIO meHHbIX OyMar, IOJIydeHHBIX 110 JOTOBOPY 00OpaTHOTO
PEIIO (tompko B cimydae, ecimd Ha MOMEHT cmmcaHus co cdeta [JIEIIO meHHBIX Oymar mo caeikam
Konm4uecTBO npu3HaHHBIX B IIM® meHHBIX Oymar paBHO HYJIO), 0 MOMEHTa HCIIOJIHEHHS IO BTOPOM
4yacTH, Ipu3HaeTcs 00s3arenscTBo [TMD no nproOpeTeHuIo TakuX EHHbBIX OyMar A7l HCTIOJTHEHUS] BTOPOH
gactu caenku obpatHoro PEITO.

CrpaBeJuinBas CTOMMOCTb:

CrpaBeyiiBasi CTOMMOCTb KPEAUTOPCKOI/IeONTOPCKON 3am0/KeHHOCTH 1o moroBopam PEIIO
OIIGHUBAETCS B pa3Mepe COOTBETCTBEHHO MOIyYEHHBIX/TIEpEeIaHHbIX JACHEKHBIX CPEJICTB IO MEPBOM YacTH
nmoroeopa PEIIO no MomeHTa ucCHonHeHHs BTOpoi wacté aporoBopa PEIIO ¢ yueToM npoIEHTOB,
MOJIEKAITNX TTOJYYEeHHIO/yIIIaTe B COOTBETCTBUHM C ycioBusiMu forosopa PEIIO.

Ecmu cromMocTh 1ieHHBIX Oymar 1mo BTopoif yactu morosopa PEIIO ckoppekTupoBaHa Ha CyMMY
BBIIUIAT JIOXOAOB II0 LEHHBIM Oymaram, mepegaHHbIM 1o jporoBopy PEIIO, mnmm cymMMy HMHBIX BBIILIAT,
ocyulecTBiisieMblx B pamkax  goroBopa PEIIO, To  pacuer  copaBeJIMBOM  CTOMMOCTH
KpPEeIUTOPCKON/IeONTOpCcKoi  3amoimkeHHOCTH 1o goroBopy PEIIO  ocymectBisercs ¢ ydeToMm
COOTBETCTBYIOLIUX BBIILIAT.

CrpaBe/uinBasi CTOMMOCTh II€HHBIX Oymar, mepemaHHbix @onzmom 1o mepBoil wactu PEIIO B
TE4YeHHe Mepruoja OT AAThl MCIOJHEHHUS IepBOH dacTH goroBopa mpsmoro PEINO mo maTel ucmoiHeHHS
BTopoir wactu nporosopa PEITO xaxnaslii paboumii JeHb OmMpeaesseTcsl COrJIacCHO MyHKTY 5 pasgena Il
Hactosimux pasun onpenenenus CHA.

CropaBeyinBasi cromMocTh oOs3arensctBa [IMI®P mo mpmobpereHHro NeHHBIX Oymar, paHee
MOJy4eHHBIX 110 JtoroBopy obpaTtHoro PEITIO m peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOI YacTh
cnenku obparHoro PEIIO, ompenensiercst B pasmMepe CIpaBeAIMBOM CTOMMOCTH TaKHMX IEHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 paznena Il nactosmux I[IpaBun onpenenenus CHA.

CnpagseuinBasi CTOUMOCTD JIeOUTOPCKON 330JDKEHHOCTH K TOJTYYEHHIO MEPEIaHHbIX JCHEKHBIX
CpencTB 1Mo mepBod wacTu poroBopa obpatHoro PEIIO xoppektupyercs B ciaydae BO3HHKHOBEHUS
COOBITHI, MPUBOIANINX K OOECIIEHEHHUIO, B COOTBETCTBHH C MOPSIKOM, YKa3aHHBIM B ITyHKTe 5 paznena I11
Hactoawux IIpasui.

Mojaenn oleHKH CTOUMOCTH LIEHHBIX OyMar.

AKTUBHBIM PBIHKOM JUIS IIGHHBIX OyMmar, JONYIIEHHBIX K TOpraM Ha pPOCCHHCKOW WM
MHOCTpPaHHOH Oupke (32 HMCKIIOUCHHWEM OOJIMraluii BHEIIHMX OOJIMTallMOHHBIX 3aliMoB Poccuiickoit
®denepanuy; OONTOBBIX LEHHBIX OyMmMar HMHOCTPaHHBIX T'OCYAApCTB; €BPOOOJIMIalMid WHOCTPAHHBIX
SMHTEHTOB, JOJTOBBIX IIEHHBIX OyMar WHOCTPaHHBIX TIOCYJapcTB; LEHHBIX OyMmar MeXIyHapOJHbBIX
(MHAHCOBBIX OpraHW3alMi) NPHU3HACTCSA [OCTYMHAs W HaOnojgaemas OupikeBas IUIOIIANKA B CIydae
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OJTHOBPEMEHHOTO COOITIOICHHS HIDKETIEPEUHNCICHHBIX YCIOBHHI:

- IeHHas OyMara JONyIIeHa K TOopraM Ha POCCHUHCKON WM WHOCTPAHHOW OupKe,
npuBeneHHON B [Ipunoxxenun 3;

- HaJIM4XS [EeHBI (KOTHPOBKH) HA JIaTy ONpEICICHHS CIIPaBeIINBOI CTOMMOCTH (B ciydae,
eClIi Ha BCEeX MOCTYIHBIX M HaONIOmaeMbIX OMpPIKEBBIX IUTOMIANKaX OBUT HETOPTOBHIN JEHb Ha OaTy
ompenenenuss CUA — aHamM3UpPYIOTCA AaHHBIE IIOCIEAHETO TOPTOBOTO MHA HAa JAHHBIX IUIOIIAAKAX,
MPE/IIECTBYIOIIET0 HETOPrOBOMY);

- KOJIM4eCTBO cenok 3a nociennue 10 (decsats) Toproeeix aueit — 10 (ecsats) u 6oree;

- COBOKYIHBIH 00BeM crenok 3a nocienHue 10 toproseix anei mpessicun 500 000
(ITatbcot ThICSY) pyOsIeii (MK COOTBETCTBYIOLIMI pyOIIeBbIi 3KBUBAJIEHT 10 Kypcy banka Poccun Ha nary
OIpe/ieIeHUsI aKTHBHOTO PHIHKA, €CII 00BEM CZEJIOK ONpe/ieieH B HHOCTPaHHOM BaIIOTE).

J1s olmeHKHM CHpaBeMIMBOH CTOMMOCTH LEHHBIX OyMar B NeJSIX HACTOSIIIUX MNPaBHJI
OCHOBHBIM PHIHKOM NMPHU3HAETCH:

OCHOBHOIlI PpPBIHOK LIS
HEeHHBIX OyMar B IeJsixX
HACTOSILMX IpaBua
onpenenenusa CHA

IMopsaok NpU3HAHUS PHIHKA OCHOBHBIM

Jns poccuiickuX UEHHBIX
Oymar

MockoBckast oupika, eciii MocKoBCKasi OMpika SIBISIETCS] aKTUBHBIM PBIHKOM.
B cmyuae, ecntm MockoBckas Oupska He SBJISIETCS AKTUBHBIM DPBHIHKOM —
poccuiickas OMpikeBast IUIONIA/IKA U3 YHCIAa aKTUBHBIX PHIHKOB, IO KOTOPOM
onpeneneH HauOONbUINH OOIHMH 00BEM CHENOK IO KOJIWYECTBY IEHHBIX
Oymar 3a npeasiaymue 30 (Tpunuats) qHE.

IIpu orcyrcTBuM MHpOpMaIMU 00 00beMe CHENOK MO KOJIMYECTBY LIEHHBIX
Oymar wucmonesyercs uHPopMamus 00 oO0beMe CHENOK B JICHEKHOM
BeIpaxeHnH. [Ipy paBeHCTBe 00BEMa CHENOK Ha PA3IMYHBIX TOPTOBBIX
IUIOIIAIKaX OCHOBHBIM PBIHKOM CYHTAeTCsl TOProBas IUIOIIAAKA C
HanOOJIBIINM KOJIHMYECTBOM CAENOK 32 JAHHBIN MEPHONI.

Js HHOCTPaHHBIX
[EHHBIX Oymar

Poccuiickass Oupka W3 4YMCIa aKTHBHBIX PBIHKOB, IO KOTOPOH ompenerneH
HanOoNmpIIMit OOMmMK 00BEM CHEIOK IO KOJNMYECTBY IIEHHBIX Oymar 3a
npensiaymue 30 (TpuanaTs) gaeit.

B cmyuae, ecnm meHHas Oymara He TOPryeTcss Ha POCCHICKON Owmpxke -
WHocTpanHast Ompyka M3 YUCIIa aKTHBHBIX PHIHKOB, 10 KOTOPOW OMpenelcH
HanOoNmpIIMil OOMmMH 00BEM CHEIOK IO KOJNMYECTBY IIEHHBIX Oymar 3a
npeasiaymue 30 (Tpuauare) nueit. [Ipu orcyrerBun undopmanuu 06 ooveme
C/ICNIOK TII0 KOJHMYECTBY LIEHHBIX OyMmar Hcrosib3yercs uHpopmanus o0
00beMEe CICIIOK B JCHE)KHOM BBIpaXECHUH. [Ipu 3TOM BeIMUYUHBI 00BEMa
CJ/ICJIOK B BAJIIOTE KOTUPOBKH TEPEBOISTCS B pyOiu 1o kypcy banka Poccun
Ha naty onpenenenus CYA. [Ipu paBeHCTBe 00beMa CHEIOK Ha Pa3IUIHBIX
TOPrOBBIX IUIOMIAJKaX OCHOBHBIM PBIHKOM CUHTAETCSI TOProBas IUIOIIAIKA C
HanOOIBIIIAM KOJMYECTBOM CIICIIOK 32 TAHHBIH MEPHOI.

Jnst obnuranuii BHEIHUX
OOJIMTallMOHHBLIX ~ 3aMOB
Poccuiickoit ®Denepanum,
JIONITOBBIX IICHHBIX Oymar
HHOCTPAHHBIX
TOCYAapCTB,
€BpOoOOIUTATTHIA
HHOCTPAHHBIX SMHTEHTOB,
JIOJITOBBIX IIEHHBIX Oymar

HHOCTPAHHBIX
TOCyIIapcCTB, IIEHHBIX
OymMar  MeXIyHapOIHBIX
(hHAHCOBBIX
opraHu3aiuii

MockoBckast Oupka B Cilydyae NpPU3HAHUS €€ aKTHUBHBIM pBHIHKOM. Ecim
MockoBckasi Oupa He SIBISETCS AaKTUBHBIM DPBIHKOM, TO BHEOHpIKeBOU
PBIHOK.

OO0mme MoJI0KEHHS.
J1Jis OLICHKH CTIPaBeIUTMBOM CTOMMOCTH IICHHBIX OyMar MCIIOJB3YIOTCS MOJACTH OIICHKH CTOUMOCTH
[ICHHBIX OyMar, I KOTOPBIX ONPEICICH aKTUBHBIA PHIHOK, M MOJCIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
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IJIA KOTOPBIX HE OIPCIACIICH AKTHUBHBIN PBIHOK, a TakKX€ MOACIN OLCHKH, IO KOTOPBIM OIPEACICH

aHAJOTWYHBIN aKTHB.

CnpaBeinBasi CTOMMOCTb OOJIMTALM OMPEACISIETCS ¢ YYeTOM HAKOIUIEHHOTO KYIIOHHOTO JI0X0/a
Ha naty onpezneneans CUA.

Mopenu OLEHKH CTOMMOCTH LEHHBIX OyMmar, JJIsi KOTOPBIX oOmpele/sieTcs aKTHBHbIN OHpikeBoil

poiHOK (1-if ypoBeHB)

Ilennble Oymaru

Hopsaok onpeaeseHus: CipaBeJIuBOH CTOMMOCTH

Hennas Oymara
POCCHICKOTO  3MUTEHTA
(B TOM quCIIe
WHBECTHILMOHHBIE AW
POCCUHCKHX TaeBbIX
WHBECTHIIHOHHBIX

¢onmoB, UTIOTEYHbIE
cepTH(UKATBl  y4acTus,

JIeTIO3UTapHast paclucKa)

Jns  ompeneneHWs CHpPaBEUIMBONH CTOMMOCTH, HCIIONB3YIOTCS LCHEI
OCHOBHOTO pBIHKA (M3 YHCJIa aKTUBHBIX POCCHHMCKHX OHpIXK), BHIOpAaHHBIC B
CIIeAyIoIIeM Hopsiake (yObIBaHHS IPUOPUTETA):

a) mena cnpoca (bid) Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHH
poccuiickoii 6upku Ha naty omnpenerneHus CHA mpH yCIIOBHH ITOITBEPKACHUSL
€e KOPPEKTHOCTH;

Llena cmpoca, ompeneneHHas Ha nary onpexaeneHus CYA, npusHaercs
KOppeKTHOﬁ, €CJIM OHa HaXOOJUTCA B HHTEPBAJIC MCKIY MHUHHMAJIBHOM U
MaKCHMaJIbHOM ICHaMM CACIIOK, BKIIKOYas I'paHUIlbl MHTCPBAja, Ha 3TY KC IaTy
9TOH e OUpKHU;

b) cpenHeB3BemeHHas lieHa Ha MOMEHT OKOHYAaHHS TOPTOBOH CECCHH
poccuiickoii Oupxu Ha maty onpeneneHus CUA;

C) LeHa 3aKphITHI HAa MOMEHT OKOHYAaHUs TOPTOBOW CECCHU POCCHUHMCKOM
O6upxu Ha paty ompeneneHuss CUA mpu yCIIOBHH TIOATBEPXKACHHS €€
KOPPEKTHOCTH;

IleHa 3akpbITHS TPHU3HACTCS KOPPEKTHOM, €CIM PACKPBHITHI JaHHBIE 00
o0beMe TOpProB 3a JeHb M O0OBEM TOProB HE pPaBEH HYJIO M Takas IeHa
3aKpBITHS HE paBHA HYJIIO.

Ecnu Ha naty ompeneneHus CHA oTCyTCTBYIOT IIGHBI OCHOBHOTO PBIHKA,
JUIsL OIIPECJICHUs CIIPaBEeIMBOM CTOMMOCTH LIEHHOW Oymaru MpUMEHSIIOTCS
MOJIENIN OIIEHKH CTOMMOCTH IIEHHBIX OyMmar 2-ro ypoBHSI.

Iennas Oymara
MHOCTPaHHOTO SMHUTEHTa
(B TOM qucIie
JIeTIo3uTapHasl paciucKa)

Jns  omnpemeneHHs CIPaBEUIMBOM CTOMMOCTH, WCIONB3YIOTCS IICHBI
OCHOBHOTO POCCHIiCKOT0 pbIHKA (M3 YHCIa aKTUBHBIX POCCHHUCKHUX OHpPXK),
BEIOpaHHBIC B CIEAYIOIIEM MOPsIKe (YOBIBaHUS IPUOPHUTETA):

a) uena crnpoca (bid) Ha MOMEHT OKOHYAHUsSI TOPrOBOM CecCHH Ha
TOPTOBOW TUIOIIAJIKE POCCHICKON Ompku Ha naty ompeneneHuss CUA mpu
YCIIOBUH TIOATBEPIKICHNUS €€ KOPPEKTHOCTH;

Lena cmpoca, ompenenenHass Ha naty omnpeaeneHuss CYHA, npuzHaercs
KOPPEKTHOM, €CJIi OHAa HAaXOIWTCA B MHTEpBaje MEXIy MUHHMAJIbHON |
MaKCHMaJIbHOH IIEHaMH CJIENIOK, BKIIIOYasi TPAHUIIBI HHTEPBaJIa, Ha ITY K€ JaTy
9TOit e OUpKH;

b) cpenHeB3BelieHHas IeHA Ha MOMEHT OKOHYAaHHs TOPrOBOM CECCUM
poccuiickoii Oupku Ha aaty onpeneneHust CUA;

C) IeHa 3aKPBITHS HA MOMECHT OKOHYAHHUS TOPTOBOM CECCHH HA TOPTrOBOM
IUIoIIa ke poccuiickoil Ompxu Ha nary onpenesneHus CYA mpu ycinoBum
TIOJITBEPIK/ICHHS €€ KOPPEKTHOCTH.

LleHa 3akpbITHS TPH3HACTCS KOPPEKTHOW, €CIM PACKPBITHI JaHHBIE 00
o0beMe TOpProB 3a JIeHb M OOBEM TOProB HE paBeH HYJIO M Takas IeHa
3aKpBITHS HE paBHA HYJIIO.

Ecim nnist onpezeneHus cnpaBeUIMBOW CTOMMOCTH, HCIIOJNB3YIOTCS LEHBI
OCHOBHOTO pBIHKAa 3a IIOCTEIHHH TOPTrOBBIM JEeHb (M3 4YHCIa AKTUBHBIX
WHOCTPAHHBIX OMpXK), TO WCIONB3YIOTCA IIEHBI, BHIOPAHHBIE B CIEAYIOIIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) uena cnpoca (bid last) Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHM Ha
TOPTOBOW IUIOIIAAKE MHOCTPAHHOW Oupku Ha maty ompexaenenus CUA mpu
YCIIOBHHY TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHass Ha pgaty ompenenenus CYA, mpusHaeTcs
KOPPEKTHOM, ecl OHa HaxOAWTCS B HMHTEpBalle MEXIY MHUHHMAIBHOH H
MaKCHMaJIbHOH LIEHaMU CJEJIOK, BKJIIOYasi TPaHUIIbl MHTEpBaJa, Ha ATy XKe Jary
9TOH ke OUpKH;

b) wena 3akpeiTs (PX_last) Ha MOMEHT OKOHYAHHS TOPrOBOW CECCHU HA
TOPrOBOM IUIOMIAJKE MHOCTpaHHOW Oupkm Ha gary ompenenenus CUA mpu
YCIIOBUHM TIOATBEPKICHNUS €€ KOPPEKTHOCTH.

IleHa 3akpbITHS NPHU3HACTCS KOPPEKTHOM, €CIM PACKPBITHI JAHHBIE 00
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| 06BeMe TOProB 3a eHb i 06HEM TOPIOB HE PABEH HYIIIO.

Mopaean oueHKH CTOUMOCTH LIEHHBIX 6yMar, IJIST KOTOPBIX ONMPEAECTaACTCH AKTHBHBIH BHeﬁHp)KeBOﬁ
PBIHOK WJIM AJISI KOTOPBIX UMEHTCH HaﬁJIlO}IaeMl)Ie AaHHBIC B OTCYTCTBHHU LEH 1-ro YpoBHSA (Z-ﬁ

YPOBEHb)
IlenHble Gymarn Ilopsiiok onpeneneHust CIpaBeVINBOIH CTONMOCTH
Lennas Oymara CrnpasenninBasi CTOMMOCTD aKIUI, 00pPAIIAIOLIIUXCHA HA POCCHIICKUX H

POCCHUICKOrO YMUTEHTA

Hennas Oymara
MHOCTPaHHOT'O SMHUTECHTA

(3a UCKITIOYECHHEM
WHBCCTUIIMOHHBIX  MACB
POCCUICKHX MAeBBIX
HWHBECTUI[HOHHBIX
hoH0B, HIOTEYHBIX
CepTU(PHUKATOB y4acTus,
JICTIO3UTaPHBIX
pacImcoK)

HHOCTPAHHBIX (OHAOBBIX OHMpKAX, ompeaesieTcsi B COOTBETCTBHH C
MO/IeJIBI0 OLIEHKH, OCHOBAHHOI HAa KOPPEKTHPOBKE HCTOPHYECKON IeHBI
(nanee — mogean CAPM).

JlanHas KOppPEeKTHPOBKA IPUMEHSETCS B CITydae OTCYTCTBUS HabIromaeMoit
IIEHBl B Te4YeHHEe He Ooyiee mecsaTH paboumx MHEH (manee Ucmosbilyercs 3
YPOBEHB).

Jis 1meneil ONCHKHM CHpPaBEJIMBOM CTOMMOCTH HCIOJNB3YeTCSl CpPaBHEHUE

JUHAMHKHA  (IOXOZHOCTH 3a  ONPEJCNICHHBIH NPOMEXYTOK BpPEMEHH)
aHaIM3UpyeMoro (UHAHCOBOTO MHCTPYMEHTa C JUHAMHUKOH DPBIHOYHBIX
HUH/UKAaTOPOB.

B kauectBe pbpIHOYHOro WHIMKaropa (OeHUMapka) akIMid POCCHHCKUX
SMHUTEHTOB UCHONB3yeTcs naaeke Mockosckoit bupxu (IMOEX).

B kauecTBe pHIHOYHOrO MHAMKaTOpa (OCHUMAapKa) akIMii MHOCTPAHHBIX
SMHUTEHTOB ¥ ACMO3UTAPHBIX PACIHCOK, TOPIYEMBIX Ha HHOCTPAHHBIX OMprkax
UCTIONB3YyeTCs MHIEKC OMpKH, HAa KOTOPOW OIpeAeNeHa CIpaBe/UInBas [EeHA
ypoBHsI | HMepapXuu CIpaBeIMBOIl CTOMMOCTH Ha JaTy, MPEALIECTBYIOIIYIO
JlaTe BO3HUKHOBEHMSI OCHOBaHUM 11 npuMeHeHust moaenu CAPM.

B cnywae, ecnmu BamoTa HMHJEKCAa OTIMYAETCS OT BalIOThl OIEHMBAaEeMOU
LIEHHOIl OyMmaru, pacdeT NPOM3BOAMUTCA C YYETOM KypCOBOH pasHMIBI IO
Kypcy, ompenensieMoMy B cooTBeTcTBUH ¢ IlpaBunmamu omnperneneHus
CTOMMOCTH YUCTBHIX aKTUBOB. DopMysa pacueTa CIIpaBeUIMBOM CTOMMOCTH Ha
JaTy pacueta

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

®opMmyia pacyeTa oxxuaeMoit foxoaHoctu Mmoaenu CAPM:

E(R) =R;+ B (R, — RJE(R) =R} + B (R, — Rf)
_ Pm;
m Pm, -1

[MapameTpsr popmyn pacuera cripaBeIIuBOi crommocth, moaenn CAPM:

P, — crpaBeumiBasi CTOMMOCT OZIHOM IIEHHOM OyMard Ha JaTy OpeNesIeHuUsI
CIpaBeJINBOM CTOMMOCTH;

F; — nocnenusis onpeiesieHHas CrpaBe iInBasi CTOMMOCTD [IEHHOM OyMary;
Pm, 3HAQUCHHWE PpBIHOYHOI'O HWHIMKATOpPa Ha Jary OIpeeNICHUs
CIpaBeJINBOM CTOMMOCTH;

Pmy — 3HaueHWe PHIHOYHOTO MHIMKATOPA HA HPEABIIYLIYIO ATy OIpeIeIeHUs
CIpaBeUINBOH CTOMMOCTH.

E(R) — oxuaemast JOXOHOCTb LIEHHOH GyMarw;

B — Bera xo3dUUUCHT, PACCUMTAHHBIA 10 W3MEHEHWsM LeH (3Ha4YCHUH)
PBIHOYHOTO MHIMKATOPAa M W3MEHEHHSM LIeHbl LeHHOH Oymaru. [l pacuera
ko3¢ duimeHTa B MCIOMB3YIOTCS 3HAYCHHSI, OTPEACIICHHBIC 3a TocieaHune 45
TOProBBIX JHEH, MPEALIeCTBYIOMNX Jare OINpeAeIeHUs] CIPaBeIIHBOM
CTOMMOCTH;

Ry, - IOXOHOCTD PBIHOYHOTO HHIMKATOPA;

Rt — Risk-free Rate — Ge3puckoBas cTaBKa JOXOIHOCTH;

bespuckoBas craBka HOXOJHOCTH OIpeAeNsieTCsl Ha JaTy OIpeieeHHas
cnpaBemmBoﬁ CTOUMOCTH. Ee3pI/ICKOBa}I CTaBKa JOXOJHOCTH IIPUBOIUTCA K
KOJIMYECTBY KJICHIAPHBIX JHEH MEXIy JaTaMu ee pacdeTa 1mo Gopmyre:

Ri = (Rs/365) x (T, — T,)
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rae:

rie (T, — Ty - KonmuecTBO KayeHIapHBIX JHEi MeX/Ty YKa3aHHBIMH J1aTaMH.
T, —nara onpezeneHus CrIpaBeyIMBOI CTOMMOCTH;

Ty — mpexbiayIas fata ONPEAEICHHUs CIPaBETUBON CTOMMOCTH.

Jns akuuil pocCUIICKUX 3MUTEHTOB, TOpryemblx Ha MockoBckoi bupaxe,
6e3pHcKoBas cTaBKa JOXOIHOCTH — CTaBKa, ONPE/IEIEHHAs B COOTBETCTBUH CO
3HaAYECHUEM KpUBOH OeCKyITOHHOM JIOXOIHOCTH (craBKa KBJT)
TOCYZAapCTBEHHBIX IIEHHBIX Oymar Ha HMHTepBajle B OIUH roj. B pacuere
UCTIONB3YIOTCS:

—  METOoJuKa pacuéra KpUBOH OeCKyITOHHOM JIOXOAHOCTH

TOCYAapCTBEHHBIX OOJIMralyi, onpeaenacHHas MocKoBCKol Oupikei;

— JOuHaMudeckue mnapaMeTpbl G-KpUBOHM MO COCTOSIHHIO Ha KaKJbIi

TOPTOBBIH JIeHb, ITyOJHKyeMble Ha oduIMansHOM caiite MOCKOBCKOM
OUpKH.

CraBka KBJI paccuutbiBaeTcs 0€3 NPOMEXYTOYHBIX OKPYIJIGHHH C

TOYHOCTBIO JI0 2 3HAKOB IOCIIE 3aMATOH (B MPOIIEHTHOM BBIPKECHUH).

Juis akmuii MHOCTPaHHBIX DMHTCHTOB B KadecTBE OE3pHUCKOBOM CTaBKH
JIOXOJHOCTH IpuMeHsieTcst craBka LiborlY.

Bera xoa¢pdummenT -
Covariance (R,. Rp)

Variance (Rp,)

Pﬂ.i 1 R Pmi 1
Ll_P'ﬂi—L_ I I:D_P'mi—J._

R; - moxomHOCTH aKTHBa;

Pa; — nena 3aKkpbITHS aKTHBA Ha 1aty i;

Pa; _; — npexsiayiuas eHa 3aKpBITHS aKTHBA,

R - 1OXOIHOCTH PHIHOYHOTO HHIUKATOPA;

Pm; — 3HaueHMe PHIHOYHOrO HHAKWKATOPA Ha ATy i;

Pm;_; — npenpiayIiee 3HaYCHIE PHIHOYHOTO WHIUKATOPA;
i=1..N, roproBsie 1HH, IPEIUIECTBYIOLINE IATE OLPEICICHUS
CIpaBeAINBON CTOMMOCTH.

Jast pacyeTa JOXOJHOCTH aKTHBa M PHIHOYHOTO MHIMKATOpa (OeHUMapKa),
UCTIONB3YIOTCSl 3HAYEHMs] ILEHbl 3aKpBITUS M PBIHOYHOTO HHIMKATOpa 3a
nocienHue 45 TOProBBIX JHEW, TMPEIIIECTBYIOUINE JaTe OIpeaeeHHs
CIIpaBEJIJIMBON CTOMMOCTH.

Bera ko3¢ ¢uUUEHT paccuuThIBaeTCS Ha JaTy, MPEIIISCTBYIOLIYIO JiaTe
OIpeJeNieHusl crpaBennuBoil croumoctu. IIpu srom para pacuera bera
K03 PHIIMEHTA JOIKHA SBISATHCS TOPTOBBIM THEM.

IIpu wucnonezoBanuu Momenn CAPM B unemsx pacuera bera
Ko3punneHTa:

e s aKuuMi POCCUICKUX 3MUTEHTOB INPHMEHSIOTCS 3HAYEHUS IIEHBI
3aKkpbITUs HAa MockoBckoil bupaxe;

® s aKUMA MHOCTPAHHBIX SMUTEHTOB IPUMEHSIOTCS 3HaueHUs LleHbl
3aKpBITHST OMPIKH, HA KOTOPOH OIpejieieHa HauleXalas KOTHpOBKa ypoBHS 1
HepapXuy CIPaBeJIMBONH CTOMMOCTHM Ha JaTy, MpPEIMIECTBYIOMIYIO [aTe
BO3HHKHOBEHUS OCHOBaHWH A5 mpuMeHeHust monein CAPM.

[Nomyuennoe 3HaueHwe bera korddummeHTa OKpyriaseTcs Mo IpaBUiIaM
MAaTeMaTHYECKOTO OKPYIJIEHUS 0 TIATH JECATHYHBIX 3HAKOB.
IMoxkazarenu B, By, paccuntsiBarorcst 6€3 MpoMeKyTOUHBIX OKPYTIICHHIA.

IIpoune ycnosus:

Ilena 3aKpbITHS aKTHBA HA ATy ONPEIENICHHs CIPaBeJINBOM CTOUMOCTH B
MOJIE/IU HE YUUTHIBAETCS.

[Tpu oTcyTCTBUHM LIEHBI 3aKPBITUS B KAKOH-INOO TOPTOBBIH IEHb B IEPUOLE
45 ToproBeIX JIHEW, Ha Hary pacdera kodpduuuenta bera, mHpopmanms o
3HAYEHWU PHIHOYHOTO WHAWKATopa (OeHUMapka) W OE3pHCKOBOW CTaBKU 3a
3TOT TOPTOBBIN JCHb B MOJICIIN HE YUUTHIBACTCS.
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IIpy Hamuuuu LEHBI 3aKPBITHUSI U OTCYTCTBUM 3HAUEHUS PBIHOYHOIO
nHAuKaTopa (OeHUMapka) B KakOW-TMOO TOProBBIM A€HH B mepuoae 45
TOPTOBBIX JHEH, Ha naTy pacdera ko3¢ ¢unuenra bera, 3HaUeHHE PHIHOYHOTO
nHAnKaTtopa (OeHYMapka) 3a 3TOT TOPTOBBIH [€Hb NPHHUMACTCS DPaBHBIM
MOCJICIHEMY N3BECTHOMY.

I[Ipu orcyrcTBuM 3Ha4YeHHWS OE3pPHCKOBOM CTaBKH Ha [aTy pacdera,
3Ha4eHHe Oe3pHCKOBOM CTaBKM 3a OTOT JEHb IIPUHUMACTCS paBHBIM
HOCTEeTHEMY U3BECTHOMY.

C naTel BOBHUKHOBEHHs OCHOBaHMH aiis nmpumeHeHus moaenu CAPM rno
JaThl TNpeKpalleHus OCHOBaHMM jJiui mnpuMmeHeHus Moxenu CAPM
UCTIONIb3YyeTCsl HHPOpPMAIUs TOJBKO TOI OMpKH, KOTOpas OompeliesieHa Ha JaTy
BO3HHKHOBEHHUs OCHOBaHMH a1 mnpumeHeHuss moaenun CAPM. K rtakoif
nH(OpMaLK OTHOCHUTCS CIIEAYIOIUE 3HAUCHHMS:

®  IICHA 3aKPBITHS;

e  3HAUCHHE PHIHOYHOTO HHAMKATOPA.

o= R, —Rf — B # Ry — Ry/lnst o6amranuii poccuiickux SMUTEHTOB B
nopsijike yObIBaHUSI IPHOPUTeETA:

a) uena, paccuutannas HKO AO HPJ] (mpuoputer oTmaercst leHam,
OTIpEZICTICHHBIM 10 TIOCNIeTHEH YTBEP)KICHHON METOINKE OIICHKH);

b) Monmenb OLEHKM A LICHHBIX Oymar, HOMHHHUPOBAHHBIX B PyOIIX
(ITprmosxerne Ne2)

Ilpu orcyTcTBUM HEOOXONMMBIX MAaHHBIX JUIA pacdyera CTOMMOCTH,
CIpaBeAINBast OIICHKA OIpeJieNaeTcs Ha 3-M YPOBHE OIICHKH.

J1s1 o6auranmii HHOCTPAHHBIX YMHUTEHTOB:

Hns ompegenenuss  cnpaBeaJIMBOM  CTOMMOCTH, HCIIONB3YIOTCS
HaOIo1aeMble  [IEHBI aKTHBHOTO BHEOMP)KEBOTO pBIHKA, BHIOpAaHHBIE B
cienyroneM nopsake (yObIBaHHS IPUOPUTETA):

1) Hena BGN, packpriBacmast mHQOpMAMOHHOH cucteMoit «birymbepr»
(Bloomberg) Ha aTy oTIpeieICHUS CUA;
2) Lena BVAL, packpsiBacmas uH(pOpManmoHHON cucTteMoil «baymbGepr»
(Bloomberg) Ha naty onpenencans CUA mpu yclIOBHH, YTO 3HaYCHHE SCOre
10 YKa3aHHOM IIeHe paBeH 6 U BHIIIE.

OOnuranus BHEIIHUX
OOJINTaIlMOHHEIX 3alMOB
Poccuiickoit ®enepanuu

Jonrosas neHHas 6ymara
MHOCTPAHHBIX
rocynapcTs

EBpooOimranus
WHOCTPAHHOTO 3MHUTCHTA,
JIONTOBasl ieHHast Oymara
WHOCTPAHHOTO
rocymapcTea

Llennas
MEKIyHapOIHOM
(huHAHCOBOH
OopraHu3aluu

Oymara

Hns ompegenenuss  crnpaBelJIMBOM  CTOMMOCTH, HCIIONB3YIOTCS
HaOJo1aeMble  [IEHbI AKTHBHOTO BHEOHMP)KEBOTO pBbIHKA, BHIOpaHHBIE B
cienyronieM nopsake (yOpIBaHUS MPUOPUTETA):

1) Ilena BGN, packpriBaemast HH(pOpMaIMoHHON cucteMoit «birymbepr»
(Bloomberg) Ha JaTy OIpeIeIICHUs CUA;
2) Llena BVAL, packpsiBaemas MH(OpMaIioHHON cucTteMoil «baymbepr»
(Bloomberg) Ha naty onpenencaus CUA mpu yclaoBUH, YTO 3HaYCHHE SCOre
O yKa3aHHOM LIEHe paBeH 6 U BBIIIIE.

MHBecTULIMOHHBIE
pOCCHIiCKIX
WHBECTULMOHHBIX
(hoHOB, UIIOTEYHBIE
CepTUPHUKATHI YIACTHS

nan
Ia€BbIX

JUis ompesneneHus CIpaBeUIMBOM CTOMMOCTH MCIOJB3YeTCS pacyeTHas
CTOMMOCTh WHBECTHIIMOHHOTO Mas (cepTUdHKaTa y4dacTHs), OlpeleieHHas B
COOTBETCTBUM C HOPMATHBHBIMM IPAaBOBBIMU aKTaMM Ha JATy ONpEAeIeHUs
CYA wu packpblTas / mpenocTaBieHHas ynpasisomeld komnanueid [TUD
(MIOTEYHOTO MOKPBITHS).

B ciydae OTCYTCTBHSI pacKphIThIX YIpPAaBISIOIIEH KOMIAHUEH AAHHBIX O
pac4YeTHON CTOMMOCTH, PUMEHSIETCS 3-i YPOBEHb OIICHKH.

JlerozurapHas pacrnucka

Ji ompeneneHns CIpaBeUIMBOM CTOMMOCTH HCIIONB3YETCS pacyeTHas
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CTOMMOCTh IICHHOM OyMard, Ha KOTOPYIO BbIJaHa JENO3UTapHas pacIucKa,
OTpeZIeTICHHas 110 aJITOPUTMY OIpPENEICHUS CHPaBEUIMBOM CTOMMOCTH Ha
OCHOBAaHMM II€H 1-rO ypOBHsS, YKa3aHHbIX B Hacrosmmx [IpaBmax
onpeznenenust CHA, ¢ yd4eToM KOJIMYECTBA IIEHHBIX OyMmar, IpaBa Ha KOTOpBIE
MOATBEPXKIACT OFHA JETIO3UTapHAsl PACIIHCKA.

Mopneau OleHKH CTOMMOCTH HEeHHBIX OyMmar, JJisl KOTOPbIX He ompelessieTcsl AKTUBHBIH PBIHOK H
OTCYTCTBYIOT HabJ10/1aeMble JaHHble (3-ii ypoBeHb)

IlenHble Gymaru

Iopsinok onpeneseHns CIPaBeIJIUBO CTOUMOCTH

Jemo3uTHEI cepTUhUKAT

Jis  ompeneneHus CHpPABEAIMBONH CTOMMOCTH, HWCIOJB3YETCS METOJ
onpesiesieHUs] CIIPaBeATUBON CTOUMOCTH, MPUHATHIA ISl JEHEKHBIX CPEACTB
BO BKJIaJIaX

Lennas Oymara
POCCHHCKHX SMHUTEHTOB U
LIEHHas Oymara
MHOCTPaHHbBIX SMUTEHTOB

JUIs OLIEHKM HCHONb3yeTCsl CTOMMOCTb, OINpPENEIEHHYIO OIEHIIMKOM IO
cocTosiHuIo Ha naty He paHee 6 (Illects) mecsiueB g0 Aatel onpeneneHuss CHA
u coctaBieHHoro He no3gHee 6 (IllecTs) MecseB [0 JaThl OMNpeAENeHUS
crpaBeNMBON cTouMocTH. s obauramuid poccHUilCKMX 3MHUTEHTOB MOJEIh
OLEHKH B COOTBeTCTBMM C Ilpmioxenwem 2 x HactosmuMm [IpaBunam
(ypoBens 3).

Mojesin OLleHKH CTOMMOCTH EHHBIX OyMar, 0 KOTOPbIM ONpeeseH aHAJOTHYHbIH AKTHB

Ilennble Oymaru

Hopsaok onpeaeseHus: CipaBeAJIuBOH CTOMMOCTH

Lennas Oymara siBisiercs
JIOTIOTHUTENBHBIM
BBIITYCKOM

Jnst oneHKH IeHHON OyMmaru MCIIoNb3yeTcs IIeHa BBITyCKa (aHAJOTMYHOTO
aKTHBa), 1O OTHOIIEHWI0O K KOTOPOMY MJaHHBIH BBIMYCK SBISIETCS
JONMOJHUTENBHBIM, —OINpeleNeHHas, Ha jgarty omnpeaeneHns CYA B
COOTBETCTBHU C MOJAETSIMH OIEHKH CTOMMOCTH LICHHBIX Oymar, JJisi KOTOPBIX
OIIpEJEIICH aKTUBHBIA PBHIHOK.

CrpaBeayiiBas CTOMMOCTBH OIpPENEseTcss COTJACHO STOMY HOPSAKY [0
BO3HUKHOBEHUSI CIPABEIJIMBON CTOMMOCTH IIEHHOW Oymaru, SBISIOISHCS
JIONIOJIHUTEIIbHBIM BBIITYCKOM.

Llennas Oymara,
MOJIyYeHHas! B Pe3yJibTare
KOHBEpTalMM B Hee
JIpYyToil TIeHHOW Oymaru
(ucxomHOM LEHHOMI
Oymarn)

Jlng oueHku IIeHHOW OyMmaru, HCIOJIB3yeTCs I[eHa HCXOAHOW IEHHOI
Oymaru, ompejeneHHas Ha naty ompexaeneHuss CHA B COOTBETCTBUHU C
MOJICISIMH OLEHKH CTOMMOCTH I€HHBIX OyMar, Ui KOTOPBIX OIpelesieH
aKTUBHBI  PBIHOK, CKOPPEKTHPOBAaHHAas C y4eToM KO3 HUIHeHTa
KOHBEPTAIUH.

Ecnv HEBO3MOXKHO OIpENeIuTh B COOTBETCTBUU C MOJEISMH OLIEHKH
CTOMMOCTH [IEHHBIX OyMar, IJsl KOTOPBIX OTpEAeICH aKTUBHBIH PBIHOK IICHY
HUCXONHOW MeHHON Oymarm Ha naty ompenerneHus CYA, wucmonb3yercs
CIpaBeIIMBAasi CTOMMOCTh MCXOJHOW IIeHHOW Oymaru, onpeesieHHas Ha AaTy
KOHBEPTAllUH, CKOPPEKTUPOBAHHAS C YUeTOM KO3()(DHUIIMEHTa KOHBEPTAIHH.

CrpaBe/uinBasi CTOMMOCTH OIIPENENseTcs COIVIACHO 3TOMY IOPSIKY [0
BO3HUKHOBEHHMSI CIIPaBEIJIMBOM CTOMMOCTH IIEHHOH OyMaru MOJy4yeHHOW B
pe3ynbTaTe KOHBEpPTAIIMM B HEE JAPYrou IeHHOW Oymaru (MCXOAHOW IIEHHOM
Oymarn).

- OICHOYHOW  CTOMMOCTBIO  aKIuii ¢  OoJjbmieidl  (MeHbIIei)
HOMHHAJIBHOH CTOMMOCTBIO, PU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUH B HHUX
WCXOJHBIX aKIWH, SIBISIETCS OLIEHOYHAs! CTOMMOCTh KOHBEPTHPOBAHHBIX B HUX
AKIUA.

- O11eHOYHOW CTOMMOCTBIO aKIMH TOH K€ KaTerOpHH (THIA) C HHBIMU
NpaBaMH, NPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALMK B HUX MCXOJHBIX aKIHH,
SIBJISIETCS OLIEHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIHH.

- OILICHOYHOM CTOMMOCTBIO aKLMil, NPHU3HAHHBIX B pe3yJbTare
KOHBEPTAllMM TMpPH JAPOOJEHUH HWCXOAHBIX aKIHid, SBISETCS OIEHOYHAsS

CTOMMOCTh KOHBEPTHPOBAHHBIX  aKIUH, JAeJIeHHas Ha Kod(pHUIHEHT
IpoOJIeHus.
- OIIEHOYHOM CTOMMOCTBIO aKIWi, TPHU3HAHHBIX B pe3yjbTare

KOHBEpTAllMM TPU KOHCOJIMJAUUU HWCXOAHBIX aKLUUU, SBISETCS OLEHOYHAas
CTOUMOCTh KOHBEPTHPOBAHHBIX AaKIUi, YMHOXCHHAs Ha KOI(PQPHUIMCHT
KOHCOJIUJALIHH.

- OIEeHOYHOW CTOMMOCTBIO aKIUH WJIM OOJIMTAIMiA HOBOTO BBIITYCKA,
MIPU3HAHHBIX B Pe3yJbTaTe KOHBEPTAIIMH B HUX KOHBEPTHUPYEMBIX MCXOJHBIX
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LICHHBIX OyMar, SIBJISICTCSl OLIEHOYHAsi CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX
OyMmar, JelleHHas Ha KOJMYECTBO akmwi (oOnwramuii), B KOTOpOe
KOHBEpPTHPOBaHa O/IHA KOHBEPTUpYyeMas LieHHasl Oymara.

- OLCHOYHOH CTOMMOCTBIO aKLWi, NPU3HAHHBIX B pe3yJbTaTe
KOHBEPTAIIMU B HUX MCXOJHBIX aKIHi IIPH PEOPraHU3aLHU B HOpME CIUSHUS,
SBJISCTCS OLECHOYHAs CTOMMOCTh KOHBEPTHUPOBAHHBIX LEHHBIX OyMar,
YMHOXEHHas Ha K03()(QUITMEHT KOHBEPTAIUH.

- OLIEHOYHOH CTOMMOCTBIO aKIMIl BHOBb CO3JaHHOTO B pe3yjbTare
peopraHuzanui B (GOpMe pa3lelIeHHsT WM BBIJACICHUS aKIMOHEPHOTO
o01ecTBa, MPU3HAHHBIX B Pe3yJbTaTe KOHBEPTAMU B HUX MCXOJHBIX aKIHH,
SIBJISIETCSL OLIGHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHBIX aKIMH, JIEJICHHas Ha
ko3 unreHT KoHBepTalMu. B crydae, eciau B pe3ynbTare pasZeieHUst HiIH
BBIJICJICHUS] CO3JaeTcs JBa WM Oojiee aKIMOHEPHBIX OOIecTBa, Ha
K03 uIEeHT KOHBEpTaIU JeTUTCS OLICHOYHAs CTOMMOCTh
KOHBEPTHPOBAHHBIX  aKUWi, yMCHBIICHHAs NPONOPLHMOHATIBHO  OJe
HUMYILIECTBA PEOPraHM30BAHHOIO aKIMOHEPHOIO OOIIEeCTBa, IEPEAAHHOTO
aKIIMOHEPHOMY OOILIECTBY, CO3JaHHOMY B pe3ylbTaTe pa3[eieHHs WIH
BBIICIICHHSI.

- OrneHOYHas CTOMMOCTh aKUUH BHOBb CO3JaHHOTO B pe3yJbTaTe
peopranuszanuy B (GopMe BBIICICHUS aKIIMOHEPHOTO OOIIECTBA, MPU3HAHHBIX
B pe3yjibTaTe MX paclpelesieHus] CpelId aKIMOHEpOB pPEOpPraHu30BaHHOTO
AKIIMOHEPHOT'0 OOIIEeCTBA, CYUTACTCS] PABHOW HYIIIO.

- OLIEHOYHOH CTOMMOCTBIO OOJIMraliiii HOBOTO BBINYCKa, TPHU3HAHHBIX
B pE3YyJIbTaTC KOHBECPTAUMU B HUX MCXOJHBIX O6J'IPII‘aL[PII71 IIpyu peopraHnn3anun
SMUTEHTA  TaKMX  OONHMranui,  SBISICTCS  OLCHOYHAS  CTOMMOCTB
KOHBEPTHPOBAHHBIX OOJIMTAIIHIL.

L[CHHaFI 6yMara, CHpaBeI[J'II/IBaFI CTOMMOCTL OIIPEACIISICTCA KaK IEHA PasMCIICHUA. C JaTbl
an06peTeHHa;1 Ipu | MOABJICHUSA IIE€H, MO3BOJIAIOIIHNX TPOU3BECTH OLCHKY IO AAaHHBIM AKTUBHOI'O
pasMenieHn OCHOBHOT'O  pPbIHKA, CIpaBeJInBAsE CTOMMOCTL  OHNPCACIIACTCA B 06I.I.ICM

nopsizke. [Ipu oTcyTcTBHM yKa3aHHBIX IIeH B TedeHue 10 paboumx aHEH ¢ IaThl
pa3MemieHuss  I[eHa ~ pa3MENIeHHs  MOXeT  ObITh  CKOPPEKTHpOBaHa
IIPONOPLUOHAIILHO M3MEHEHUIO KIIIoueBOll craBku banka Poccum 3a 3TOT
NEPUOLL.

Haumnas ¢ 11 pgHA chopaBeqnmuBas CTOMMOCTh ONIpeAessercs B 0OIeM
HIOpsLIKE.

6. Ilpu3HaHue M OLleHKA OMPKeBbIX NPON3BOIHBIX (UHAHCOBBIX HHCTPYMEHTOB

IMepBoHayaibHOE NPU3HAHME U MPEKPAlleHNe PU3HAHUS

BupixeBoit MpoM3BOAHBIA (PMHAHCOBBI WHCTPYMEHT MPU3HAETCS B JATy OTPaXXEHHs OpPOKEpOM
nproOpeTeHsI/pean3aii COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTa Ha OHUpIKe.

[Ipexpamenue mpu3HaHUSA OUPKEBOTO TPOU3BOIHOTO (PMHAHCOBOTO HHCTPYMEHTA MPOMCXOIHT:

- B CJTydae MCIOJHEHHUS KOHTPAKTA;

- B PE3YJIbTATC BO3HUKHOBCHHUSA BCTPCUYHBIX OGHSaTeJ'IBCTB 110 KOHTPAKTy C TaKOH K€
crienuduKanyen, T.e. 3aKI0YeHne 0QCEeTHON CCIKH;

- IpeKpaimeHne 00s3aTeNnbCTB MO KOHTPAKTY IO WHBIM OCHOBAHHMAM, YKa3aHHBIM B
MpaBUJIaX KIIMPHUHTA, B YCTAHOBICHHOM MMU TOPSIIIKE.

O1eHKAa CTOMMOCTH MPOU3BOTHOT0 (PMHAHCOBOT0 HHCTPYMEHTA

OCHOBHBIM PBHIHKOM MPOHM3BOJHOTO (DMHAHCOBOI'O HHCTPYMEHTa SIBISCTCSA OUpiKa, Ha KOTOPOU
®DoHIOM OBLT 3aKJIFOYCH COOTBETCTBYIOIIUI KOHTPAKT.

CrpaBeUIMBOI CTOMMOCTBIO TIPOM3BOIHOTO (DMHAHCOBOTO MHCTPYMEHTA SBILIETCS €T0 IMOCIIETHSS
pacdeTHas IieHa (TeopeTHUecKas IieHa), ompejenseMas Oupeil, Ha KoTopord DOHIOM OBLI 3aKIIOYCH
COOTBETCTBYIOIINI KOHTPAKT.

B cnydae, eciu KOHTPAKT sIBJSIETCST MapKUpyembiM ¥ DOHIOM Ha AaTy OLIEHKH OTPaKEHBI BCE
pacdersl 10 BapUalMOHHON Mapike, CIpaBeInBasi CTOUMOCTh MPOU3BOAHOTO (PUHAHCOBOTO MHCTPYMEHTA
paBHa HYIIIO.

7. Ilpu3HaHHe N OLlEHKA Je0UTOPCKOM 32/10/LKEHHOCTH M MPeIoIiaT
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IleppoHayanbHOe mNpH3HAHMEe M  TNpeKpallleHHe TPU3HAHUSA, OLEHKAa  Je0UTOPCKOIi
32/10/12KEHHOCTH .

Jeburopckas 3aJ0KCHHOCTh N0 TIPOIECHTHOMY (KYHNOHHOMY) JOXOJY IO JOJTOBBIM II€HHBIM
Oymaram, 1eOMTOpCKast 33J0JDKEHHOCTh O YaCTUYHOMY/NMOIHOMY IOTANIEHUIO SMHUTEHTOM OCHOBHOTO
JONTa 1O JOITOBBIM IICHHBIM OyMaraM OpU3HaeTCs:

- st nebnTopcKoi 3a0MKEHHOCTH 10 MPOLEHTHOMY (KYITOHHOMY) IOXOAY II0 JOJTOBBIM
LIEHHBIM Oymaram - Jlata HacTyIJIGHUsI Havyajla CpOKa MCIOJIHEHHMs! 0053aTeIbCTBA TI0 BHIIJIATE KYyIIOHHOTO
J0Xo/a (1aTa OKOHYaHMsI KYIIOHHOTO NIEPHO/Ia) B COOTBETCTBHU C YCIIOBHSIMH BBIITyCKa IIEHHOW OyMaru.

- Jnst neOUTOpCcKOi 33J0JKEHHOCTH 0 YaCTUYHOMY/TIOJHOMY HOTAIIEHHI0 SMHUTEHTOM
OCHOBHOTO JIOJITa TIO JIOJTOBBIM LIEHHBIM OymaraM — JlaTa YaCTHYHOT'O WJIM TIOJIHOTO TOTaIlleHNs] HOMHHAJIA
Ha OCHOBaHMH PEIICHUS O BBITyCKE.

Kpurepun npekpareHus mpu3HaHus:

- Jata ucrionHEeHNs 0053aTeNbCTB SMUTEHTOM, MTOITBEPKICHHONH OAHKOBCKOH BBITUCKON C
pacdeTHOTO cyera ynpasiromeit komnaaun J[.Y. [TN® nnmm otaerom 6poxepa ITUD;

- Jlata NHMKBUOAIMM SMHTEHTa, coriacHo Bbmucke w3 EIPIOJI (mnm BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpTaHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeyiviBasi CTOUMOCTD!

OrieHKa crpaBeNIMBON CTOMMOCTH A€OMTOPCKOM 3aI0JDKEHHOCTH 110 MPOLIEHTHOMY (KYIIOHHOMY)
JIOXOJY TIO IOJITOBBIM IIEHHBIM OyMaram ompezesnseTcs B CIeAYIOIeM IopsIke:

a) B pa3Mepe, ONpeeICHHOM Ha 1aTy HAaCTYIUICHHs CPOKA UCTIOJIHEHHS] COOTBETCTBYIOIIETO
00s3aTenbCTBa (JaTy MCTEYEHHS KYNMOHHOTO IIepHOJia) B COOTBETCTBHUU C YCIOBHSMM BBIIYCKa IEHHOI
Oymaru, ¥ MCXOJs M3 KOJIMIECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - ¢ YKa3aHHOU
JIaThl 10 HACTYTUICHHUS HanOoJiee paHHeH U3 Jar:

- (haKTHIECKOTO MCIOTHEHHS 3MUTEHTOM 00513aTENbCTBA;

- ucreueHuss 7 (Cemp) pabounmx JHEH C [JaThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
00s3aTeNnbCTBa  pOCCHHCKUM AMHTeHTOM, 10 ([ecarp) paGoumx mHEll ¢ JaTel HACTYIUICHHS CpOKa
HCTIOJIHEHHS 003aTeIbCTBA HHOCTPAHHBIM AMHUTEHTOM;

- OITyOJIMKOBAaHUS B COOTBETCTBHHU C (heiepajbHBIMHU 3aKOHAMHU M MHBIMH HOPMATHBHBIMHU
mpaBoBbIMU akTaMu Poccuiickoil @enepanuu CBEACHHH O MPOCPOUYKE HCHOJHEHHUS 3MHUTEHTOM
00513aTeNbCTBA 110 BHIIIATE YKA3aHHOTO JJOXOAA.

b) 0 (Houp) — ¢ Haubosee paHHeii U3 1arT, yKa3aHHOU B II1.a.

OreHKa CHpaBeIUIMBOW CTOMMOCTH JIeOMTOPCKOW 3aJ0JDKEHHOCTH 10 YaCTHYHOMY/IOJHOMY
MOTAIIEHUI0 YMUTEHTOM OCHOBHOTO JIOJTa IO JOJTOBBIM IIEHHBIM OyMmaram OIpenensieTcsi B CleIyIoeM
HOpSJIKE:

a) B pa3Mepe, OIPeAeIeHHOM Ha JaTy HACTYIIEHHUsS! CPOKaA HCIIOJHEHHUSI COOTBETCTBYIOIIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCIIOBUSIMM BBIITYCKa IIEHHOI OyMaru, W MCXOJsl U3 KOJIMYECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl 10 HACTYIJICHUs] Hanboiee paHHel U3
Jiar:

- (haKTHYECKOTO UCTIOTHEHHUS] SMUTEHTOM 0053aTeNbCTBRA;

- ucredennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
o0s3aTenbCcTBA poccHiickuM dmuTeHTOM, 10 (mecats) paboumx mHEH C [JaThl HACTYIJICHHS CpPOKa
WCIIOJTHEHUS 003aTeIbCTBa HHOCTPAHHBIM AMHUTEHTOM;

- OITyOJIMKOBAaHUS B COOTBETCTBHHU C (heiepajbHBIMHU 3aKOHAMHU M WHBIMH HOPMAaTHBHBIMHU
mpaBOBBIMU akTamMu Poccuiickoil @enepanuu cBeJeHUH O MPOCPOUKE HCHOJHEHUS 3MHUTEHTOM JaHHOTO
00s13aTeILCTBA;

b) 0 (Homp) — ¢ Hanboiee paHHeil U3 1aT, yka3aHHOM B III.a.

Hara n coObITHS, TPUBOAIINE K 00ECLIEHEHHIO:

CnpageyinBasi CTOUMOCTD JIEOUTOPCKON 3310JPKEHHOCTH 10 MPOLEHTHOMY (KyIIOHHOMY) JOXOY,
YaCTHYHOMY/TIOJIHOMY TIOTAIIEHHIO 3MUTEHTOM OCHOBHOI'O JIOJra IO JOJITOBBIM IIEHHBIM OyMaram
npu3HaeTcs paBHoH 0 (Homp), B cioydae odummaibHOTO OMyONHMKOBaHHMS COOOIIEHHS O OaHKPOTCTBE B
OTHOIICHWH dMHTEHTa (JIUIla, 00sS3aHHOTO MO IeHHOW Oymare) - ¢ AaThl OQHUIIHAIEHOTO OMYyOJIMKOBAHUS
TaKOTO COOOIICHHUS.

CrpaBeyiiBasi CTOMMOCTD 1€OUTOPCKOM 3aI0JDKEHHOCTH 110 TMPOIIEHTHOMY (KYTTOHHOMY) TOXOY,
YaCTUYHOMY/IIOJTHOMY TIIOTAIlICHUI0 SMHUTEHTOM OCHOBHOIO JI0jra IO JOJITOBBIM LIEHHBIM Oymaram
KOPPEKTHPYETCSl B COOTBETCTBUH C MOPSIIKOM, YKa3aHHBIM B IyHKTe 2 pazaena |1l Hactosmux I[Ipasu.

KynonHsI# 10X0A, BBIpaXXEHHBIH B BAIIOTE, IIEpecUUThHIBacTCs B pyoau no kypcy LIb P® na maty
pacuety CHA u okpyriisieTcst 10 2-ro 3HaKa MOcCIIe 3ansaTo.
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Jleburopckas 3aJ0KCHHOCTh O BBIMJIATE AMBUACHIOB MO AKIUSIM, JOXOJA IO JEHO3UTAPHBIM
pacnuckam:

Hara npu3HaHUS NeOUTOPCKOM 330JDKEHHOCTH TI0 BBIIUIATE AWBUACHIOB MO AKIUAM, TOXOZA IO
JIETIO3UTAPHBIM PACIHUCKaM B OTHOLICHUU:

- aKIUil, IENO3UTapHBIX PACIUCOK POCCUICKHX SMHUTEHTOB SBIISIETCS B COOTBETCTBUH C
napopmanueit HKO AO HPJ/] wim odunmanbHBIX CaTOB SMHUTEHTa LEHHBIX OyMar - jgata (UKCAIud
peecTpa aKIMOHEPOB JUIS BHIMJIATHI JUBHICHOB,;

- aKIUii, NEeMO3UTapHBIX PACIUCOK MHOCTPAHHBIX SMUTEHTOB SIBISETCS B COOTBETCTBUU C
undopmanmeir HKO AO HPJ] nara, Ha KOTOpYyI0 ONpenensioTcs JMia, UMEIOIIKe paBo Ha MOIyYeHHE
JVBHICHIOB WJIM B COOTBETCTBHM C HMH(pOpManuoHHOW cucremoil «biaymbepr» (Bloomberg) nara, c
KOTOpOH IIEHHbIE OyMaru Ha4MHAIOT TOProBaThes Oe3 yuera oObsBieHHbIX quBuaeHnoB (DVD EX DT);

- B orcyrcTBuH uHpopmarmu, n3 HKO AO HPJ/I, opunuaibHBIX CaiTOB SMUTEHTA IICHHBIX
Gymar, uHpOpManHOHHOHN crcTeMoil «baymGepr» (Bloomberg) - mara 3auncieHus NEHEKHBIX CPEICTB Ha
pacUeTHBIN cYeT, OTKPBITHIN ynpasistomed komnanuu 1.Y. ITU®.

IIpn oTcyrcTBMM HMHpOpPMAamMM W3 BBIE YKa3aHHBIX HCTOYHUKOB (B TOM HHCIIE pa3sMepa
NPUYUTAIOIINXCS BBIIUIAT) - JaTa 3a4MCIICHHS NEHE)KHBIX CPEICTB HA PAcUETHBIN CUET YIPaBIIAIOLICH
kommanuu [1.Y. I[IN® (B ToMm uncre Ha cuet Opokepa [TUD).

Jata npekpaiieHus NpU3HAHUSA AEOUTOPCKOI 3al0KEHHOCTH II0 BBIIUIATE AMBUICHIOB IIO
aKLMAM, 10X0Ja 10 ACNO3UTapHbIM PACIIUCKAM

- JlaTa HCIIOJIHEHUS 00513aTENbCTB IMUTEHTOM, OATBEPKICHHONW OaHKOBCKO BBIITMCKOIL C
pacuetHoro cueta ympasisomeid komnanuu [1.Y. ITN® unmu otuetom 6pokepa I[TUD.

- JaTa JMKBUJAIMM SMHUTEHTa, corniacHo Bbeimucke, u3 EI'PIOJI (wnm BeImucku u3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOI'O OpraHa MHOCTPAHHOTO TOCYapCTBa).

OueHka crpaBeUTMBOH CTOMMOCTH JICOMTOPCKON 3a0JDKEHHOCTH IO BBIMJIATE TUBHICHIOB 10
aKIUsAM, J0X0/a MO ACMO3UTapHBIM PACIIHCKaM ONMPENENeTCsS UCXOIS U3:

- KOJIMYECTBA AKIUI/ICTIO3UTAPHBIX PACHHCOK, YUYTeHHBIX Ha cuere aeno [IM® Ha narty, Ha
KOTOPYIO ONPEAEIAI0TCS TULA, UMEIONIHe IPAaBO Ha MOIy4YeHUE JUBHIEHIOB U

- 0OBSBICHHOTO pa3Mepa IUBHICHAA (I0X0/a), MPUXOAAIIETOCS Ha OAHY IIEHHYIO Oymary
COOTBETCTBYIOIIEH KaTeropuH (TUIA) 32 BHIYETOM HAJIOTOB U COOPOB, €CIIM 3TO MPUMEHUMO.

CnpaBeiiBasi CTOUMOCTh JIEOUTOPCKON 3aJJOJDKEHHOCTH II0 BBIMJIATE JMBUJACH/IOB MO AaKIHUSIM,
JI0X0/1a T10 JIETIO3UTAPHBIM PaclUCKaM KOPPEKTHPYETCSl B COOTBETCTBHH C MOPSIIKOM, YKA3aHHBIM B ITYHKTE
2 pazpena Il HacTosnmx [IpaBu.

Jleburopckas 3a/I0JDKEHHOCTD T10 BBIIIIATE JIOXO/OB 10 MHBECTHMHIMOHHBIM masM [MN®P u nasm
(aKnuit) THOCTPAHHbBIX MHBECTUIIMOHHBIX ()OH/IOB, MPU3HAETCSL:

- JaTol TPH3HAHHS J0XO0Ja IO MasiM, SIBJISIETCS JlaTa BOSHUKHOBEHHMS 00s3aTENbCTBA I10
BBITUIATE JI0X0Ja, YKa3aHHas B COOOIIEHWM O BBHIILIATE JI0XO0/a 10 MHBECTUIMOHHBIM masM [IM® n masm
(aknmsiM) MHOCTpaHHBIX HMHBECTHUIIMOHHBIX (DOHIOB, KOTOpPBIE BXOAAT B cocraB mmymiectBa [1IN®D, B
cootBercTBuH ¢ nHopMarmeirt HKO AO HPJI;

- JaTa, ¢ KOTOpOHl WHOCTpaHHBIC ILIEHHbIe OyMaru HAa4YMHAIOT TOProBaThCs 0e3 ydera
o0BsBiieHHBIX quBHAeHAOB (DVD EX DT) B cooTBeTCTBHM ¢ MH(OPMAIMOHHONW cuctemoil «birymbepr»
(Bloomberg);

- JlaTa OIpeeNIeHHs BBITUIATHI JI0X0Ja, COTJIACHO MH(OpMAIUH, Ha O(pHUIHATLHOM caiite
YIPaBIAIONEH KOMIAHUN/B O(QHUINAIEHOM COOOIICHUH AJIS BIAJENbIICB HHBECTHIIMOHHBIX TTa€B O BBITUIATE
Joxoa (A7 KBaTHu(UIMPOBAaHHBIX HHBECTOPOB);

- IPU OTCYTCTBHM MH(GOPMAIMU U3 BBIIIE yKa3aHHBIX NCTOYHUKOB (B TOM 4YHCIIE pa3Mepa
NPUYUTAIOIIMXCS BBIMJIAT) - JaTa 3a4UCIICHHs ACHEXKHBIX CPEACTB Ha PACUETHBIA CYET YMpaBIsIOIIEH
xommauuu [1.Y. [TU® / na cuer 6pokepa [TUD.

[IpexpaineHue npu3HaHUS:

- Jlata WMCIOJMHEHHS 00s3aTelbCTB MO BBHIIUIATE OXO0/a, ITOATBEP)KIAEHHON OaHKOBCKON
BBINTHICKOM ¢ pacdeTHOro cueTa ynpasistoneid kommannu [1.Y. ITU® /orgerom 6pokepa [TND.

- JaTa JUKBUAAIMN  YOPABIAIOMEH KOMIAHWHM (MHBECTHHHMOHHOTO (oHma (nuima,
BBIIABIIETO TMad (BBIMYCTHBINETO AakIWH)), corijacHo Bbemmcke, u3 EIPIOJI (wnmm BeIIHCKH W3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYapCTBa).

OreHKa CIpaBeANIMBOM CTOMMOCTH AEOMTOPCKOM 3aJOJDKEHHOCTH II0 BBIIUIATE OXOAOB IIO
MHBECTHLMOHHBIM TasiM [T ® u masm (akumii) MHOCTPAHHBIX MHBECTHLIMOHHBIX (POHIIOB OCYILIECTBIISICTCS
UCXO0J4 U3!

- KOJIMYECTBA WMHBECTUHMOHHBIX maeB [IM® wnmm maeB (akuuil) HMHOCTpPaHHBIX
MHBECTHLMOHHBIX (OHIOB, Mau KOTOPBIX BXOJAT B cocTaB mmymiectBa [IM®, yuTeHHBIX Ha cyeTe Jero
ITN® na naty onpenenenus CHA;

- 00BSBIEHHOTO pa3Mepa J0X0/a 110 HHBECTUIOHHOMY I1al0, YKa3aHHOTO B COOOIIECHHUH O
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BBIIUIATE J0XOJa 10 WHBECTUIIMOHHBIM TasM poccuiickux [IM® u masm (akmusM) HHOCTPaHHBIX
WHBECTUITMOHHBIX ()OHIOB, KOTOPBIC BXOIAT B cocTaB mMytiectBa [IM®, B cooTBeTcTBHM ¢ MHpOpMauei
HKO AO HPJ, madopmarmmonnoii cucremonr «bmxymbepr» (Bloomberg) (ans MHOCTpaHHBIX LEHHBIX
OyMar) mwin oQUITHATEHBIM calToM (O(QHUIMATEHOM COOOIIEHHUH JUTS BIIAICIIbIICB HHBECTUIIMOHHBIX T14CB O
BBIIIJIATE JI0X0/1a) YIPABIAIONICH KOMIIAHUH 32 BRIYETOM HAJIOTOB U COOPOB, €CITH 3TO IPUMEHHUMO.

CnpaBeyinBasi  CTOMMOCTh  JIGOMTOPCKOM  33/I0JDKEHHOCTHM 110 BBHIIJIATE  JIOXO/AOB IO
MHBECTHLIMOHHBIM NasiM [TV ® u masm (akiuii) ”HOCTPaHHBIX HHBECTHLMOHHBIX (POHOB KOPPEKTHPYETCS B
COOTBETCTBHUHM C TIOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pasaena Il nacrosmux IpaBuim.

[pouas neduTopckKas 3a/10KEHHOCTD!

- Jebutopckas 3aJ0IDKEHHOCTD YIIpaBistonie kommannu nepen [T1ND;

- JebuTtopckas 3a10JDKCHHOCT, BO3HUKINAS IO JTOTOBOPAM C ayIUTOPCKON OpraHU3aIlueH,
OLICHILMKOM, CIIELUATU3UPOBAHHBIM JENO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B mpaBmwiax Y I ®;

- IIpouas nedburopckas 3a10KEHHOCTb.

Kpurepuu npuzHaHus:

- Jlata nepenaun akTUBOB (JCHEKHBIX CPEICTB) JIUILY, B OTHOLLIEHUH KOTOPOTO BO3HHUKAET
JeOUTOpCKast 3310J1’KEHHOCTb.

Kputepuu npekpaiieHus Ipu3HaHus:

— Jlara ucnonHenus obs3atenscTs nepes [1M®, cornacHo 10roBopy;

— JlaTa MTUKBHIIAIIMY KOHTpAreHTa, coryiacHo Boinucke, u3 EI'PIOJI;

- IIpouero mpekpameHus TmpaBa TpeOOBaHUS B COOTBETCTBHM C JCHCTBYIOIIUM
3aKOHOJATEIbCTBOM HIIH JOTOBOPOM.

CnpaseuinBast CTOMMOCTB ITPOYEH 1eOMTOPCKOH 3a0KEHHOCTH OIPEISIeTCS:

- B CYMME OCTaTKa 33J0JDKEHHOCTH Ha fary onpeaencHus CHA:

— Ui 1eOUTOPCKON 3a0JDKEHHOCTH yIpaBiomeil kommanun nepen [P, HezaBucumo
OT OCHOBAHUU €€ NPHU3HAHMUS;

— i JeOMTOPCKOM  3a/I0JDKEHHOCTH, BO3HHUKIIEH 110 JIOTOBOpaM C  ayJAMTOPCKOM
OpraHu3alueil, OLEHIIMKOM, CIEHUAIN3UPOBAHHBIM JICIIO3UTAPUEM, PETUCTPATOPOM,
yKa3aHHbIMU B nipaBuiax Y [TN®D;

- B CyMMe, OIpE/ICIICHHOI C UCIIOIb30BaHMEM METO/a IIPHUBEACHHON CTOMMOCTH OYyIyIIHX
JeHeKHBIX 1MOoTOKOB (IIpuioxkeHne 1) B MHBIX CIy4asx ¢ MOMEHTA NPHU3HAHMSA JO HACTYIUICHHS CpPOKa
[IOJIHOTO MOTallEeHUs 33J0/DKEHHOCTH.

B cnydae BHeceHHs] M3MEHEHMH B YCIOBUS JIOTOBOPa B YacCTH OINPEJEIICHUS CPOKa MOTAIICHUS
33JJ0JDKEHHOCTH, MaKCHUMaJbHBIH CPOK B IEJSX BHIOOpA METOJIa OLIEHKH OIPEIEIIeTCS B COOTBETCTBUH C
U3MEHEHHBIM CPOKOM IOrallleHUs 3aJ0JKEHHOCTH, NEHCTBYIOINM Ha JaTy OLEHKH, IpUYeM HaKOIJIECHUE
CpOKa MOTalIeHus 3a10JKEHHOCTH He MPOUCXOIUT.

PriHOYHAs cTaBKa ONpeesnsieTcs! 0 COCTOSHUIO HA KaXKIbIH padounii 1eHs (1aTa OLEHKH).

B xauecTBe ppIHOYHOM CTaBKU IPUMEHSAETCS CPEIHEB3BEILCHHAS IPOLICHTHASI CTaBKa [10 KpEAUTaM B
pPYOJISIX ¥ MHOCTPAHHOW BaJIOTE HA CONOCTABUMBIM CPOK (COIOCTABHMBIA CPOK — CPOK, OCTAaBIIMHCS Ha
JlaTy OLICHKHU 0 TOTAlleHHsA OIEHUBAEMON HEOMTOPCKON 3aJ0KEHHOCTH), IPEIO0CTAaBICHHBIM
He(HHAHCOBBIM OPTaHMU3ALMAM (IS JOJDKHUKOB, SBIIIOIINXCS IOPHINYECKUMH JINIIAMHI) WIIH (PU3UIECKUM
aunaM (U1 JOJDKHUKOB, SIBISTIONINXCS (DM3MYECKMMHU JHIaMu), B mesnoM 1o Poccuiickoit deneparmm,
packpeiBaeMasi Ha odunuanbHOM caiite banka Poccum m ompenerneHHas B COOTBETCTBHH CO CBEPHYTOH
1Ko,

Ecmu mocnennsas packpsitas Ha caifte banka Poccum cpenHeB3BelleHHas CTaBKa IO KpeauTaM
paccunTaHa paHee, 4eM 3a MecCsl] IEepBOHAYAIBHOIO NPU3HAHUS WIM JaThl OLEHKH, a TaKXkKe B CIydae
U3MEHEeHUs1 KiroueBoil craBku banka Poccum mocne mepBOHA4anbHOrO MNpU3HAHMA, IJIS ONpPENCIICHUs
PBIHOYHOM CTaBKU IPUMEHSETCS CIEyIOIUI MOAX0:

- KIroueBasi cTaBka banka Poccum, neiicTBoBaBIlas B Mecslle, 3a KOTOPBIN OINpeleneHa
CpeJHEB3BEIIeHHAass CTaBKa IO KpeAuTaMm, CpaBHUBAaeTCs C KiIo4eBOM craBkoil banka Poccun,
JIEHCTBYIOIIEH B MeCsIIe TIEpBOHAYATILHOTO MIPU3HAHUS / ¢ ©3MEHEHHOH KITI04YeBoi cTaBkoi banka Poccum;

- ecnu KiroudeBas craBka banka Poccun He M3MEHMIIaCh O MOMEHTA IEPBOHAYaIbHOTO
NPU3HAHUS, B KAa4eCTBE PHIHOYHON CTAaBKHM IPW INEPBOHAYAIHHOM IIPU3HAHWU/TIOCIIE TEPBOHAYAIHHOTO
NPHU3HAHUS IPUMEHAETCA NOCIEHAS PACKPBITasl CPEAHEB3BEIICHHAS CTaBKa MO KPEINUTAM;

- ecny KioveBas craBka banka Poccum n3MeHmnach (B TOM 4YMCIIE J0 MOMEHTa
NepBOHAYAILHOTO NPU3HAHUS ), PHIHOYHAS CTaBKa OIpeAeiseTcs o GpopMmyie:

? Pcrounuk unpopmarmu: OdpunuanpHbii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Ceexenus o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.

20



rouAcpApmHA=rcp.prHAJ'_(KC):LAo._KCCpA)a rae:

Toucp.pem. ~ OLUEHKA CPETHEB3BEIIEHHOM PBIHOYHOM POLEHTHOMN CTABKH;

Teppum. = CPEJHEB3BENIEHHAs! POLICHTHAS CTaBKA 110 KPEAUTaM B PYONsX U MHOCTPaHHOM BaJoTeE,
myOnukyemass Ha opunuadbHOM caiite barka Poccum, 3a Mecsi, HanOosee ONM3KHA K JaTe OICHKH, 110
KpeluTaM CO CPOKOM IPHBIJICYEHUs, MOMAJAIOUINM B TOT K€ HHTEpBaJ, YTO U CPOK, OCTaBIIuWiics Ha
OTYETHYIO JaTy 10 MOTallleH!s OLleHUBaeMON 1eOUTOPCKOI 3a/10JDKEHHOCTH,

KC,,. - ximtoueBas ctaBka [{b P®, ycraHoB/ICeHHAs Ha JaTy OLICHKH;

KC,p. - cpennss kmouepas ctaBka banka Poccun 3a xanennapHelii Mecsll, 3a KOTOPBIH onpejeneHa
CTaBKa Tgp pyp.-

CpenHsis 3a KaleHAApHBIN MecsI KimodeBas craBka banka Poccun paccunteiBaercs no gpopmyie:

Y HC + T,
=" ¢
rae:
T’ — KONMMYECTBO IHEH B KAJIICHAAPHOM MECSILIE, 33 KOTOPBIN PaCCUUTHIBACTCS IIPOLICHTHAS CTaBKa,
KC; — wmouesast craBka banka Poccun, neiicTBoBaBIIast B i-OM IIEpHO/IE KaJCHIAPHOTO MECsIIa,
T} — KoIMYecTBO JHEW KaJICHOAPHOTO MECAIa, B TEUYCHHE KOTOPBIX IEHCTBOBAA MPOICHTHASI
craska KC;.
CpenHsis 3a KaJeHIApHBIM Mecdll KiodeBas craBka banka Poccunm, ompenensemasi pacueTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IOCTIE 3aMATOM.

CnpaBeyinBas  CTOMMOCTh ~ Hpo4eld  JEOMTOPCKOM  3a0JDKCHHOCTH — KOPPEKTHpYeTCs B
COOTBETCTBHUHM C TIOPSIKOM, yKa3aHHBIM B IyHKTe 2 pasaena Il Hacrosmux IpaBuim.

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

Kputepuu npu3HaHus:

JlaTa 3a4uCIICHUs ICHSKHBIX CPEACTB Ha CICLHAIBHBIA OPOKEPCKHI cYeT Ha OCHOBAaHHMH OTYETa
Opoxepa.

Kputepuu npekpanieHus npu3HaHus:

- JlaTa WCIIOJHEHUsI OpOKEpOM OO0s3aTENIbCTB 110 IMEPEYHCICHUIO NEHEKHBIX CPEICTB C
CIIELIMATIBHOTO OPOKEPCKOro CUeTa;

- Jara pemteHus banka Poccum 00 oT3bIBe JMIEH3MH y Opokepa (JIEHEXKHBIE CpelCTBa
MEepEeXOAT B CTaTyC Mpovei IeOUTOPCKON 3a/10JDKEHHOCTH).

- Jara JHMKBHIALUUK Opokepa coryacHO HWH(OpMaluK, pacKpbiToii B OQHIHMAILHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncine 3anucu B ET'PYOJI o mukBunaiym 6pokepa).

CrpaBeuinBasi CTOMMOCTb JCHEKHBIX CPEICTB, HAXOILIMXCSA Y OpoKepa ONMpeselsieTcss B CyMMe
OCTaTKa Ha CIIeUaJIEHOM OPOKEPCKOM CYeTe.

BemunHa J1eOMTOPCKOW 3aJ0JDKEHHOCTH OpoKepa JOJDKHA COBMANATh € CYMMOW JEHEXKHBIX
CPEICTB, OCTABIIMXCS B PACIIOPSDKEHUH Opokepa Ha ocHoBaHMHM OTyeta OpoKepa, COCTaBICHHOrO 3a JICHb,
Ha KOTOPBII OMpPEeeIsieTCs CTOMMOCTh YHCTBIX aKTUBOB.

CrpaBeUTHBOIl CTOMMOCTBIO EOMTOPCKOM 3aJT0JDKEHHOCTH OpOKepa MO JICHE)KHBIM CPEICTBaM,
HaxXOAIIMMCSl Ha OpOKEpCKOM cYeTe, MPU3HAETCS OCTaTOK JIEHEKHBIX CPEACTB Ha KOHEI[ JHs MOCIe
COBEpIIECHH BceX onepanuii ¢ aktuBamu PoHa, COTIACHO OTYEeTy OpoKepa.

CrpaBe[uinBasi CTOMMOCTH J€HEXHBIX CPEJICTB, HaXoIsAIHecs y Opokepa, KOPpEKTHUpyeTcs B
COOTBETCTBHUH C TIOPSIKOM, YKa3aHHBIM B IyHKTe 2 pasaena 1l nacrosmux [paBu.

8. Ilpu3HaHHe U OLleHKA KPeIUTOPCKON 3210 5KEHHOCTH

Oo0mue no10KeHus :

Kpenuropckass 3aoJpKeHHOCTh THpPHU3HAETCS B MOMEHT, korma y oHIa B COOTBETCTBHH C
JIEUCTBYIOIUM JIOTOBOPOM BO3HHUKAET 00s3aTENILCTBO IO Mepenaue MMYIIECTBA MM BBIIIATE JICHEKHBIX
CpPE/ICTB KOHTPAreHTy 10 J0TOBODY.

OO0si3aTenbcTBA B BHJIE KPEAWTOPCKOW 3aJ0JDKEHHOCTH II0 BbIJaye HHBECTUIMOHHBIX I1acB
MPU3HAIOTCS CO JHSI MOCTYIUICHUSI ACHESKHBIX CPEJICTB B OIJIATY WHBECTHLMOHHBIX TaeB Ha cueT DoHa,
OTKPBITBIA B KPEIUTHOW OpraHU3aIuu.

O0s3aTenbcTBa 110 BBIIUIATE JCHEKHON KOMIICHCALMHM MPH MOTANIEHWH WHBECTUIIMOHHBIX I1ACB
MPU3HAIOTCSI CO JIHS OCYIIECTBICHUS PACXOIHOM 3aIiCH B PeeCTpe NHBECTHLIMOHHBIX naeB Pounya.

OO0s3aTenbcTBA 1O BO3MELICHUIO 32 CYET MMYIIECTBa, cocramisiomero @®oHn, coOCTBEHHBIX
JICHE)KHBIX CpeACTB Ympaisitomerd xomnanuu DoHIa, MCHONB30BAaHHBIX €H0 U1l BBIIUIATHI JICHEKHOM
KOMIICHCAllUd B CBSI3M C IOTallleHUEM WHBECTHLHOHHBIX I1acB, IPU3HAIOTCS CO [IHS MEPEUUCIICHUS
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VYnpapnsmoonieii KoMnaHuend JACHEXXHBIX CPEJCTB Il BBIIUIATHI JIEHE)KHOW KOMIICHCAIIMH COTJIACHO
0OaHKOBCKOI BBIITHMCKE.

O0s3aTenpCTBA, MOJICKAIME MCIIOIHEHNIO 3a cueT akTHBOB DoHIa, B TOM YHCie 00s3aTeNbCTBA
MO0 BHIIUIATE BO3HATPAXKACHUS YTpaBisomed komnanmd, CrenmaimsupoBaHHOMY Jlemosurapuio,
ayIuTOpy, JIMIly, OCYLIECTBIISIOIIEMY BEIEHUE peEecTpa BIIAJEIbLIEB WHBECTUIMOHHBIX mNaeB Ponna,
00s13aTeNBCTBA O YIUIATE CYMM CKHAOK C PacdeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO mas (Hax0aBOK K
pacUeTHOM CTOMMOCTH WHBECTHIIMOHHOTO Tas) Ymparisitomei kommanun DoHnma u (WiM) areHTaMm Mo
BbIJJa4e, TOTANICHHIO W OOMCHY WHBCCTHUIIMOHHBIX I1acB, a TaKKe 00s3aTeNIbcTBA MO OIUIATE MPOYUX
pPacxXoJ0B/TI0 BBHIMIATE WHBECTUIMOHHOTO JIOXOJA MaWlIMKaM, OCYIIECTBISCMBIX 3a CYET HMMYIIECTBA
®DoH/Ia B COOTBETCTBHHU C TPEOOBAHUSIMHU JCHCTBYIONICTO 3aKOHOATEIBCTBA, MPU3HAIOTCS B ATy pacueTa
CUA, ecnu Ynpapistomasi KOMIaHUS UMEET BO3MOXKHOCTb TOCTOBEPHO U HAJEKHO ONPEAETUTh pasMep
BBHIIICYKA3aHHbIX BO3HArPaXKJACHUH B COOTBETCTBMM C YCIOBUSMHU 3aKIIOYEHHBIX JOTOBOPOB WM B
cooTBeTcTBUU C IlpaBuiaMu [IOBEpUTENBHOIO YIPABJIEHUS, WIM CO JHS MONY4YEHHs YpaBisoUIeil
KOMITaHUEH TOKYMEHTa, TIOATBEPIKIAIONIETO (PaKT OKa3aHUs YCIyT (CO THS MOTYYCHUS NOAIMUCAHHOTO aKTa
BBITIOJIHEHHBIX Pa0OT (OKa3aHHBIX YCIYT), NMPH YCIOBHH, YTO PACXOIbl MO BHIIIIATE BO3HATPAKACHUS
Vpasnsitomield komnanuy, Crnenuanan3upoBaHHOMY JleTO3UTapHIo, ayIUTOpy, JIUIY, OCYIIECTBISIOLEMY
BEJICHHUEC peecTpa BIAJICTBIECB WHBCCTUIHOHHBIX MacB DoHma, OLEHIIWKY (NPH €ro HaJNduh) He
MPEBBILIAIOT AOMYCTUMBII pa3sMep TAaKUX BO3HArpakIACHUM M pacxoloB, ycraHoBieHHBIX IIJIY Ha nmaty
MPU3HAHMUS.

KpenuTtopckast 3al0JKCHHOCTh IO YIUIATE HAJIOIOB U JAPYrHMX O0sA3aTCNbHBIX IUIATCKEH U3
umymectsa [IM® mnpuzHaercss B AaTy BO3HMKHOBEHHUS 00s3aTeNbCTBAa 1O BBIIIATE Hajora u (Win)
0053aTeNPHOIO IJIAaTeXa, COIVIACHO HOPMATHBHBIM IIPAaBOBBIM akTaM Poccuiickoit @enepanuu u (Wim)
noroBopy. IlpekpaiieHne npu3HaHUs B ATy MEPEUUCIICHHS CyMMBI HaJOroB (00s3aTebHBIX IUIATEeXel) ¢
pacuetHoro cyera [I1® cormacHo 6aHKOBCKO BBITIFICKE.

KpenuTtopckas 3a10KeHHOCTD TI0 CHIENKaM KYIUTH — Mpoaaku akTuBoB 1P (3a uckirodeHuEM
CETOK KYIUIA-TIPOJIaKU [IEHHBIX OyMar) IpuU3HAeTCs B JaTy HMOJXYYICHHUS JICHSKHBIX CPEACTB Ha PacUCTHHIN
cuer [IM® cormacHo OaHKOBCKOH BHIMHCKE. I[IpekpalmieHWe TPU3HAHWUSA B [aTy BO3HHUKHOBEHUS
00513aTENBECTBA IO CACTKE COTIACHO YCIOBHAM JAOTOBOpA.

OueHkKa KpeauTOPCKOM 32/10/:KEHHOCTH (00513aTeJIbCTB)

CripaBeIMBO CTOMMOCTBIO 00sI3aTEIBCTB M0 BbIaU€ WHBECTUIIMOHHBIX T1a€B MPU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, IIOCTYNHUBIIAS Ha OAHKOBCKHI CHET, OTKPBITHII Y IIPaBIISIONIEH KOMIAHUEH IS ydeTa
umyiectTsa @oH/a B OIIATY HHBECTUIIMOHHBIX TAeB.

CripaBeUIMBOI CTOMMOCTBIO 00SI3aTENILCTB 10 BBHIILIATE JACHE)KHOM KOMIICHCAIIUH IPH MOTAlICHUN
WHBECTUIMOHHBIX MA€B MPU3HAETCS CyMMa JCHEKHBIX CPEJCTB, NIPUUMTAIOIIASACSA K BBIILJIATE BiAJelbLaM
WHBECTULMOHHBIX MAaeB, PaCCUUTAHHAs JIMLOM, OCYLIECTBIIIOIIMM BEJCHUE pPeecTpa HHBECTHLIMOHHBIX
MaeB U COTJIACOBaHHAsI ¢ YIPaBIISIOLIEH KOMIaHUEH.

CrpaBe[UIMBOI CTOMMOCTBIO OO0S3aTENBCTB IO BBIIIATE HANOTA HAa JOXOIBl (DU3UUCCKUX JIHII
MpU3HAETCsl CyMMa Hajora, MCUYMCIEHHAas Ha [JaTy BBIUIATHl J0XOJa HaliiumkaMm Ymnpasisiouiei
KOMITaHHUEH.

CrpaBesInBO CTOMMOCTBIO 00sI3aTENTLCTB MO BO3MEIICHHIO 32 CUET UMYIIECTBA, COCTABIISIONIETO
®oHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIpaBsiiomied KoMmaHuu DoHIa, MCIONB30BAHHBIX €10 IS
BBITUTATHI JIEHEKHOW KOMIICHCAIIMM B CBSI3M C TMOTAICHMEM HWHBECTUIMOHHBIX I1aeB, MPU3HAETCSI CyMMa
JIEHE)KHBIX CPEJICTB, OMyYeHHAas OT Y PaBISIONIeH KOMITAHUH.

CrpaBeyiiBasi CTOMMOCTh 00S13aTENbCTB 10 BBIMJIATE JOXOJOB MANIIUKaM OIICHUBAECTCS B CyMMe
JIEHEKHBIX CPEJICTB, MPUUUTAIOIIMXCS K BBIILIATE BiIaJeIbllaM HHBECTUIIUOHHBIX MAEB.

CripaBe UIMBO CTOMMOCTBIO 00513aTEIIECTB, MOAJICKAIINX HCIIOTHEHHIO 3a cueT akTuBoB DoH/a, B
TOM YHCJIe 0053aTEIIECTB 110 BBIIUIATE BO3HATPAKICHUS Y IpaBISoNmeii komnanuu, Cenuain3upoBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYLIIECTBIAIOIIEMY BEACHUE PEECTPa BIIaAeblEB HHBECTULIUOHHBIX 11aeB
®oHma, 0053aTENBCTB MO YIUTATE CYMM CKUIOK C PacYeTHONW CTOMMOCTH WHBECTHUIIMOHHOTO Mas (Hag0aBoOK
K pacyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Ias) Ympapisomied komnannd DoHna u (WIK) areHTaM 10
BbIjIaue, TMOTAIICHHI0 W OOMEHY HWHBECTHIIMOHHBIX IaeB, a TakKe 0053aTeJbCTB IO OIUIaTe MPOYHX
pPacxoioB/I0 BBHIIJIATE WHBECTUIMOHHOTO JOXO0Ja MaHIIUKaM, OCYIIECTBISIEMBIX 3a CUET HMYIIECTBa
®doHJIAa B COOTBETCTBHHM C TpPEOOBAHMSIMH JEHCTBYIOMIETO 3aKOHOAATEIHCTBA, MPHU3HAETCS CTOMMOCTH
BO3HarpaxjaeHus (yciyr, CKUAKH, HaJ0aBKH)/MHBIX 00s3aTENbCTB, pacCUMTaHHAs WCXOJIS W3 YCIOBHM
norosopoB (IIpaBHII TOBEPUTEIHHOrO yIpaBIeHHs HMymecTBoM DoHIA)’ WM yKa3aHHAS B MEPBHYHBIX
YYeTHBIX JOKYMEHTax (aKTaX OKa3aHHBIX YCIIYT, BBICTABJICHHBIX CUETaX, NMPHKa3aX, MHBIX TOKYMEHTaX,

% B coorerctBuM ¢ m. 4.49 KOHIENTYaNbHBIX OCHOB (DHHAHCOBOH OT4ETHOCTH, MpHHATHIX CoBeroM 1Mo MCPO, pacxoms!
NPHU3HAIOTCSA, €CIM BO3HHKAeT YMCHBIICHHE B OyIyIIMX SKOHOMHYECKHX BBITOAX, CBS3aHHBIX C YMEHBLICHHEM AaKTUBA MU
YBEJIMYCHHEM 00513aTeIbCTBA, KOTOPBIC MOT'YT OBITH HAJIEXKHO H3MEPEHBL.
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TIOATBECPKAAIOINNX AKTUBBI U 00513aTeIbCTBA CBSA3AHHBIC C HCIBHUXHUMBIM I/IMyH.ICCTBOM).

IV.Onpenenenne py0seBoro 3KBHBaJleHTa CIHPaBelJIMBONl  CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.

CnpaBeuinBasi CTOMMOCTb aKTHBOB M 00S3aTEIBCTB, OIPEICICHHAs B BAlOTE, OTIMYHOH OT
pOCCHIiCKOTO pyOJIsi MOAJIEKHUT MepecyeTy B pyOosu Mo o(QUIMAIEHOMY KypCy, YCTaHOBIEHHOMY baHkom
Poccun Ha maty omenku. B Tom ciryuae, ecin ouIIHanBHBIN Kypc BalOTH baHKOM HE yCTaHOBIJEH, M
nepecyera B pyOIM HCHONB3YETCs KypC BaFOTHI, yCTaHOBIEHHBIH bankom Poccnn Ha mpeapinymnyto nary.

B cnyuae ecniu bankom Poccuu He ycTaHOBIIEH Kypc MHOCTPAHHOM BaJIIOTHI, B KOTOPOW BbIpayKEHA
CTOMMOCTh aKTUBOB/00S3aTENBCTB, K PYOIII0, TO HCHOJIB3YETCSl COOTHOLICHUE MEXKIY KypCOM WHOCTPaHHOM
BAIIOTHl U pyOJieM, ompezenseMoe Ha OCHOBE Kypca STHX BaIIOT 10 OTHOIICHHIO K aMEPUKAaHCKOMY
nomnapy (USD)* (kpocc-Kype HHOCTPAaHHO#M BaIOTHI, ONpeIeIeH oI uepes amepukanckuii fommap (USD)).

V. Ilopsanok pacyera BeJMYHHBbI pe3epBa HA BBIIJIATY BO3HArpakKIeHUSl H
HCIOJb30BAHMA  TAaKOI0 pe3epBa, a TaKiKe IMOPAAOK  y4era
BO3HATPA)KIACHHH M PacXol0B, CBSI3aHHBIX C JOBEPHUTEJbHBIM
ynpasjenueM PoHgom.

PesepB Ha BbITUIATY BO3HArpaxJeHUs (OPMHUPYETCS OTIENBHO B YacTH pe3epBa Ha BHIILIATY
BO3HArPaXICHUS YIPABIAIOIIEH KOMIAHUN U B YaCTH pe3epBa Ha BBHIILUIATY COBOKYITHOTO BO3HATPAXACHUS
CHELMANIN3HPOBAHHOMY  IEMO3UTAPHIO, AYOUTOPCKOM opraHmsanuy, ouneHmuky I[IH® wu nuny,
OCYIIECTBIISIIOIIEMY BEICHHE pEeecTpa BIAAENbICB HWHBECTHIMOHHBIX maeB IIM® (mamee — pesepB Ha
BBITUIATY MPOYNX BO3HATPAXKICHUH).

Pe3epB Ha BBIIIATY BO3HATPAXKICHUN HAUHUCIIETCS M OTpaskaeTcs B coctase o0s3aTenscTs [1MD B
TEUEHHE OTUYETHOTO roja: ¢ Hanbosee IMO3AHEH U3 ABYX AaT — JaThl Hadasla KaJeHJapHOTO TO/1a WIN IaThl
3aBeplIeHus (OKOHYaHUs1) pOPMHUPOBAHHUS - 10!

—  J1aThl OKOHYAHHUSA KaJIEHAAPHOTO IoJ1a;

— JaThl BO3HUKHOBEHHUS OCHOBaHHUS I mpekpameHus [IM® (BKIIOYUTETHHO) B YacTH
pe3epBa Ha BHIIIIATY BO3HArpakJACHNUS yNPaBIAIOIed KOMIIAHUH;

— HamOonee mo3mHEH M3 JABYX JaT NPHU TPEKpalIeHHH - JaThl OKOHYAHHUS IpHeMa
TpeboBanuil kpeautopoB I[IM®D wunam gaThl OKOHUYAHUS peaju3alliid BCETO HMYIIECTBa
MMNU®.

PesepB Ha BblIuIaTy BO3HarpaxjaeHui Hauucisiercs cornacHo npasuwiaM Y TTM® napacrarommm
UTOTOM W OTpaxkaeTcss B cocTtaBe oOs3aTenscTB [IM® Ha kaxnmyro pary ompeneneHus CUA,
npeaycMoTpeHHyro [IpapunaMu onpeaeneHust CTOMMOCTH YUCTBIX aKTHBOB.

Pe3epB Ha BhIIIaTy BO3HATPAXACHUs YIPABIAIOLIEH KOMIIAHUU M PE3€pB Ha BBIILIATY MPOUYUX
BO3BHArpaXJeHW, B Cllydae, €Clid pa3Mep TaKuX BO3HarpaxjaeHuil ompenensercs ucxonas u3z CI'CUA,
PacCYUTHIBAIOTCSA OTACIBHO IO KaXKIOH YacTH pe3epBa B CISAYIOIIEM IOPSIKE:

J Ha MepBBIi pabounii 1eHb OTYETHOTO roja:
pacu
g _ CaAr,
i— ~  *n
D
rae:

I- cyMMa Ha4yHCIICHUs pe3epBa Ha HepBblil padounii IeHb OTYETHOTO TO/12;

D - komnuecteo pabo4ux AHEH B TEKYIIEM KaJeHAapHOM TO1Y;

Cq pacy
1 - pacuerHas (mpomexyrouHas) BeaudunHa CYUA Ha nepBblii pabo4Mii JIeHb OTYETHOTO roja, B

KOTOPBII HAuMCIAETCS Pe3epB |, ONMpENeNeHHas ¢ TOYHOCTHIO 10 2 — X 3HAKOB IIOCIE 3amsTOH Mo
¢dopmyie:

Axmuevy — Km
Cq pacy — 1

(1+ xyzcn + xnpn )

D

Axmuebl,

- pacuceTHas BCJIMYWHA aKTUBOB, BKJIIOYas IL€6I/ITOpCKy}0 3aJ0JDKCHHOCTh Ha HCpBLIﬁ pa6oq1/1171
JCHb OTYCTHOI'O Troja. I[€6I/ITOpCKyIO 3aJ0JDKCHHOCTh Ha HepBLIﬁ pa6oqnl71 JC€Hb OTYCTHOI'0O Troja

* Opuumansras nadopmanms my6GIMKyeTcs Ha caiite Banka Poccun: http://www.cbr.ru/hd_base/seldomc/sc_daily/
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HEOOXOANMO YYWTBHIBAaTh JO HAUYMCICHUS BO3HATPaXXKOCHUH M pe3epBa Ha BBIILIATY BO3HATPAXKICHHA 32
MepBBIA pabouyuii JIeHh OTYETHOTO Toja. B ciydyae omaTel B MepBbId pabounii JEeHb OTYETHOTO Toja
ynpasisonei kommanueit n3 [I® Bo3HarpaxneHwid, HAYNCICHHBIX B MEPBLIM paOOYMii JEHb OTIETHOTO
roaa, HeoOXOIMMO TIPH OTPENCICHNN PAaCUETHON BEIMYUHBI aKTHBOB HAa MEPBBII pabounii I6Hb OTYETHOTO
rofia yBEIWYHWTh CyMMY aKTHBOB Ha CyMMY YIUIAUEHHBIX BO3HArpaXJICHWH B TNEpBBIA paboumii AEHb
OTYETHOTO Troja.

Km . N .
1 - BenMuMHA KPEIUTOPCKOM 3a0/DKEHHOCTH 0€3 ydeTa HaYMCIEHHBIX BO3HATPAXICHHUN HA TEPBBIiA

pabouuii IeHb OTYSTHOTO rojIa.

X - HponeHTHas CTAaBKa, COOTBETCTBYIOMIAS:

XW(n o o
- pa3Mep BO3HArpaxIeHHs ympaBistonied kommaHuu oTtHocuTenbHO CI'CUA, ycTaHOBIIEHHBIH

npaswiamu Y TTN® (B momnsax), nedCTBYIOMMIA Ha MIEpBEIi pabouuii IEHh OTYETHOTO TO/Ia;

X
e COBOKYIIHBIM pa3sMep BO3HArpaXICHUN CHENUATN3UPOBAHHOMY JAETNO3UTAPHUIO, ayIUTOPCKOH
opraHm3anyu, oneHmuKky [11® (Tompko AN WHTEPBANBHBIX W 3aKpbITBIX [IM®D), Oupxke (TOIBKO st
6upxeBoro [IM®) u nuiry, OCyHIECTBISIONIEMY BEICHHUE peecTpa BIAJEibIIEB MHBECTUIIMOHHBIX I1aeB
I[MN®, otHocutrensHo CI'CYA, yctaHoBneHHBIN mpaBuiamu Y (B 1omsax), IeHCTBYIOIIMH Ha TEPBBI

pabouuii IcHb OTYETHOTO rO/1a;
" - ka)kJast IPOLICHTHAs CTaBKa, IeHCTBOBABINAs Ha MEpPBbIi pabouuil 1eHb OTYETHOTO rofa
:"-_1'.'-'.=: + x;:,ps:
3uauenne | 1+ D HE OKPYTIISETCS.
pacy
S, , CUA]

OprFJ'IeHI/Ie Ipu pacydeTe MMPOU3BOAUTC Ha KaXIAOM Z[eﬁCTBPIPI a0 2-X 3HAKOB IIOCIIC

3aITOM.
. Ha npyrue nau onpezenerans CHA (3a HCKIIOUEHHEM IepBOro pabouero JHS OTYETHOTO roja):
d-1 N
pacu
(CUA +3.CU4) D (xT,)
_ t=1 * n=1
S, = D T 2.5
i k=1

rae:

K — mOpsAKOBBIH HOMEP Ka)I0r0 HAYUCIICHUS pe3epBa B OTYETHOM IOy, IPMHUMAFOLIHMI 3Ha4eHus oT 1 10
i. k=1 — mopsIKOBEIN HOMEp MOCIEIHEro (TEKYIIEero) HAYUCIICHUs Pe3epBa;

K. cymMa KaI0ro Mpon3BEIEHHOTO B TEKYIIEM OTYETHOM IOy HAUHCIICHUS PE3epBa;

I - cymMMa ouepeHOTO (TEeKYIIEro) HAuKCIEHHS PE3epBa B TEKYIIEM OTUETHOM TOLY;

D - KOJIMYECTBO pa60q1/1x HHCﬁ B TCKYIIEM KaJICHAAPHOM IOy,

- KOJIMYECTBO pa60qnx HHeﬁ nepuoaa, OHNpeACJICHHOro ¢€ Hadajla TEKyHEero OT4YETHOIro roja no

(BKII0YAs) 1aThl HAUMCIICHUS pe3epBa | |

t — mopsaKoBEI HOMep pabodero IHs, NPUHAJJIEKAIIEro IEpUOJy, 3a KOTOPBIH OIpeaerIeHo ,
NpMHUMAaomKi 3Ha4enns ot 1 10 d. t=d — nopsKOBkIi HOMEp Paboyero JHs HAYKCIIEHUS pe3epBa | ;
- CTOMMOCTH YHCTBHIX aKTHBOB II0 COCTOSTHHIO Ha KOHEI| KaXXJJ0ro padbodero aHs t, 3a UCKIIIOYeHHeM JHA d.
Ecnu Ha pabouwnii nens t CHA He onpenenena, oHa npuHuMaetcst paBHoit CHA 3a mpezmecTByIomuii JHIO
t paboumii JeHb OTYETHOTO rofIa.

i

pacu
CYA; ) CUA d .

pacdeTHas (TIpOMEXKYTOUYHAs) BETHIMHA Ha fnaty d, B KOTOpo Hauuciserca peseps ',
oTIpenieNieHHast ¢ TOYHOCTHIO 70 2-X 3HAKOB IIOCIIE 3aIITOH 1Mo opmyie:
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ACTRDED N

n=1 n
i—1 d-1 ( + )

(Axmuevy — Km, +ZSk)—(ZC‘1At* T 5 T )
CY4rect — k=1 . t=1 .
Z (xyKnTn ) Z (xnpnTn )
n=1 + n=1
(1+ ( T T ))
D :
Axmuesol

pacyeTHas BeJIMYMHA AaKTHBOB, BKJIOYas JEOUTOPCKYIO 33/I0JDKEHHOCTh Ha naty d.
Jlebutopckyto 3a0JDKeHHOCTh Ha AaTy d HEeoOXOAMMO YYWTHIBATh 10 HAYHMCIICHHS BO3HATPKACHUNA U
pesepBa Ha BBIIIATY BO3HArpaxIeHHs 3a fary d. B cioyuae omnatel B gaTy d ynpasisionieil KoMIaHuen us
[TM® Bo3HarpaxAeHWid, HAYMUCICHHBIX B naTy d, HEOOXOMUMO IpU ONpPENEICHUN PacyeTHOMH BEJNYHHBI
aKTHBOB Ha JaTy d yBeJIMYHTh CyMMY aKTHBOB Ha CYMMY YILIaU€HHBIX BO3HArpakAeHHH B naty d.
Km, . .

- BEIMYMHA KPEAUTOPCKOH 3aJOJDKCHHOCTH 0€3 ydeTa HA4MCICHHBIX BO3HArpakJeHWH Ha maty d,

BKJIFOYasl OCTATOK pe3epBa Ha BHIIIATY Bo3Harpaxaenus Ha mgaty d-1, rme d-1 —mpenuiecTByromuii
pabouwnii nenp gare d.

i—1
2.5
k=1
X

X

- O6H.Ia$[ CyMMa PE3CPBOB Ha BBIIIATY BO3HArpaXxXJACcHWA, HAUUCJICHHBIX C Ha4aJ1a roJia 10 AaThbl d.
- IpOIICHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:

YKn

pa3Mep BO3HArpaKAEHUs yHpaBisiomed kommaHnud otHocutenbHo CI'CUA, ycTaHOBIEHHBIN

npaswiamu Y [TN® (B gomnsx), AeHCTBYIONINIA B TCUCHHE TIEpHOIA i
an "o COBOKYIHBIM pa3Mep BO3HATPAKICHUN CIECNHANM3UPOBAHHOMY JIETIO3UTAPHUIO, AyTUTOPCKOM
opraHu3anuu, oneHmuKy [1M® (Tompko AN WHTEPBANBHBIX U 3aKphHITEIX [IM®D), Oupke (TOIBKO st
oupxxeBoro [IM®) u muiy, OCYIIESCTBIIONIEMY BEICHHE PEECTpa BIAJACIbIICB WHBECTHIMOHHBIX I1AcB
[MU®, orrHOCHTEeNnEHO CI'CYA, ycTanoBneHHbd npaBmwiamu 1Y [TUD (B gomsx), JeWCTBYIONINA B TCYCHUE

T i
nepuojaa ;

N — kK0JI-BO CTaBOK, J€CTBOBABIINX B OTYETHOM TOY;

n- Kaxaas npouncHTHas CTaBKa, }IeﬁCTBOBaBIHaH B TCUCHHC TII€pUOaa i

. . X
" - xonmuecTBO pabounx AHEH Mepuona, B KOTOPOM JCHWCTBOBAjJa CTaBKa |, MIPHUHAJAJEKAIee MepHoay

N
Ti Ti = ;Tn
, TIe
N N . ¥ ¥ .
>l TG [ TEeD) ST
sl + el n=l 4 Ti=1
= — | g )
3HaueHns w; D 1+ D

HE OKPYTJIAIOTCA.

pacu
OKpyTIeHHe TIPH pacueTe | | Cd, MIPOU3BOJUTCS Ha KKIOM ICHCTBHM JO 2-X 3HAKOB IIOCHE
3aMsTOM.

Pa3zmep chopmmpoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPAKIEHUS YMEHBIIAETCS Ha CYMMBI
HA4YWCIEHHOTO B  TEYEGHHWE  OTYETHOTO TOAa  BO3HATPKICHUS  YNPABIAIONIEH  KOMITAHWH,
CHCIHATM3UPOBAHHOMY JICTIO3UTAPUIO, AayIUTOPCKOM opraHuzaimu, oueHmuky I[IW® (Tompko mis
UHTEPBAIBHBIX H 3aKkphIThiXx [IM®), u nuiy, OCYIICCTBISIOIIEMY BEJICHHE pPEeCcTpa BIIAJCIBICB
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WHBECTHIIMOHHEIX TacB [TND.

He ucnonp3oBaHHBIN B TE€UEHHE OTUYETHOTO TOJA PE3EPB HA BHIILIATY BO3HATPAKICHUS TTOICIKUT
BOCCTAaHOBJICHHIO IO OKOHYAHMIO OTYETHOTO TOAa, HO HE IMO3JHEe IepBOro pabodero AHA Toja,
CIIEIYIOIIETO 32 OTYETHBIM, W MPHU3HAETCS B COCTaBE IMPOYHMX JOXOJOB. YKa3aHHOE BOCCTAaHOBJICHUE
oTpakaeTcs npu nepBoM omnpenerneHnrn CUA B Toy CIeTyIOIINM 32 OTYETHBIM TOI0M.

[IpeBrimeHne pa3Mepa BO3HATPAXKICHWN, a TaKKe PacXOIOB, CBS3aHHBIX C JOBEPHTEIHHBIM
ynpapieHueM DoHAO0M, HaJl COOTBETCTBYIOIIMM Pa3MepOM, YCTAHOBJIICHHBIM MPaBUJIAMH JTIOBEPUTEIHHOTO
ynpaBieHus @DoHAa, OTpakaeTcss B COCTaBe JCOMTOPCKOW 3aOJDKEHHOCTH, KakK 3a0JDKEHHOCTh
yHpaBJsonieit komnanuu nepen GoHmoM, ¥ MoIIeKUT 005A3aTEILHOMY BO3MeIIeHUI0 B DoH/T.

Peseps Ha BBIIIATY BO3HArpaxaeHUs, pa3Mep KOTOPOTO 3aBUCHUT OT PeE3yJIbTaTOB
WHBECTUPOBAHMsI, HE BKIIFOYACTCS B cOCTaB 00s13aTenbeTB DoHa.

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

BozHarpaxxaeHus yrpasisionel KOMIIaHUH, CIICIHATN3UPOBAHHOMY JETIO3UTAPHIO, ayIHUTOPCKOM
opraHm3anyuy, OneHmuKy PoHAa ™ IHMIy, OCYIIECTBISIONIEMY BEJCHHE peecTpa BIaleNbleB
WHBECTUIIMOHHBIX TacB DOHAA, HAYUCIAIOTCS HA OCHOBAaHMHM aKTa, MOATBEPIKIAIOMICTO OKa3aHUe
COOTBETCTBYIOIINX YCIYT, U C IaThl HAYMCIICHUS OTPAKAIOTCS B cocTaBe obOs3arenbctB PoHma 0 WX
OTUIATHI.

Vi.llopsanok  yperyjiupoBaHHMsi  Pa3sHOIJACHH  MexXkay  YnpasJsiiomei
KoMnaHueil 1 Crnenuaau3upoBaHHbIM JI€NMO3UTAPHEM NMPH OMNpeaeeHHI

CTOMMOCTH YUCTBHIX AaKTHUBOB

IIpu oOHapyXeHWM pacXOXIOCHHWII B pacdyeTe CTOMMOCTH UHCTHIX akTuBOB DoHpa,
MPOU3BEACHHBIM Crnennani3upoBaHHBIM JIeTIO3UTapueM u Ynpasinstomeit KOMITaHHEH,
Crnennanu3upoBaHHBIA  JICTIO3UTAPUIl MPOW3BOAWT BHEIJIAHOBYIO CBEPKY COCTOSIHHSI aKTHBOB U
o0s3arenscTB POHA M TPHHUMAET MEPHI K HCIPABICHHUIO OMINOOK, a TAK)XKE OCYIIECTBISIET CBEPKY:

- aKTMBOB M OO0s3aTeNbCTB Ha MPEIMET COOTBETCTBHS KPHUTEPHAM HX IPU3HAHUA
(mpexpareHus Ipu3HaHus);

- UCTIONIb3YEMOH IS OIIeHKH akTHBOB DoHIa HHPOPMAaLNY;

- HCTOYHUKOB JAHHBIX JIJIS ONPEEeNICHHsS CTOMMOCTH aKTUBOB (BETMYMHBI 0053aTENILCTB), a
TaKXe MOpsAKa UX BBIOOPa;

- MOpPsiIKa KOHBEPTAlMK BEIWYMH CTOMMOCTEH, BRIDAKCHHBIX B OJHON BaJIIOTE, B JPYTYIO
BaJIOTY;

BrennanoBast cBepka npoBojutcst Creluann3upoBaHHbIM Jieno3uTtapueM B TedeHne | (OxHoro)
pabouero JTHs ¢ MOMEHTa OOHAPY>KEHHUS PACX0XKICHUH M BKITIOUAET CJICTYIOIINE MEPOTIPHATHSL:

- (opmupoBanue nepeuns umyiectsa PoHia U CIPaBKH K MepedHto nMymniecta GoHa;

- ompezielieHNe BHIa axkTUBOB (oOs3arenscTB) PoHMA, O KOTOPHIM  MPOM3OILIO
pacxokaeHe C JaHHBIMU y4deTa Y IpaBIIsIoleii KOMITaHNY;

- CBEPKY JIaHHBIX, BHECEHHBIX B CHCTEMY JACMO3UTAPHOTO ydeTa, C JaHHBIMH MOJYYEHHBIX
0T Ympapisiomell KOMIAHWM IOKYMEHTOB, MOATBEPXKAAIONMX (DaKT COBEPIICHUS CHEIKH, 0 KOTOPOit
HalJIEHbI PacX0XK/ICHHUS;

- CBEpKY MHaHHBIX, HCIONB30BaHHBIX CHeMUalu3upOBAaHHBIM  JIEMO3WTapHeM IS
OTIpeNieNIeHUs] CIPaBeIIMBOM CTOMMOCTH aKTHUBOB (00S3aTENBCTB) C JAHHBIMH, NPEACTaBICHHBIMHU
Vrpasisitonieidi KOMIaHUEH B OTHOIICHWH aKTHBa (00s3aTeNbCTBA), B OTHOIIEHHH KOTOPOTO MPOU3OIILIO
PacxXoxkIeHUeE.

IIpu nposeaenun cBepku CrHenuanu3upOBaHHBIN AEMO3UTAPUM M YIpaBisiollas KOMIAHUS
BIpaBe MOTPeOOBaThH JIpYr y Apyra Jro0ble JOKYMEHTHl (MM HMX KOIHUH), TOATBEpXKIaromue (aKThl
HaNpaBJICHUs/TIONyYeHHsT  PaclopsDKEHW 1Mo cdyeraM, KONWHM  TOJATBEP)KACHHUH,  BBICIIAHHBIX
Crnennanu3upoBaHHBIM JICTIO3UTapUEM, a TaKXKe JPYrUX NOKYMEHTOB, HEOOXOJMMBIX JUIS BBISICHEHUS
MIPUYHHBI U YCTPAaHEHHS OOHAPYKEHHBIX PACXOKICHHH.

ITocne yctpaneHust oOHapyXeHHOro pacxoxaeHus CrHennaJn3upOBAaHHBIN JENO3UTapUil |
Ynpasisromas KOMIaHHUS COCTABISIOT akT O MPHYMHAX PACXOXKICHHS AaHHBIX B CrpaBKe O CTOMMOCTH
YUCTHIX akTHBOB DoHA U (haKTe ero ycTpaHeHHs.

B ciydae BeIBICHHS OMmMHUOKM B pacdyeTe CTOMMOCTH OIHOTO WHBECTHIIMOHHOTO IIas,
Crienamu3upOBaHHBIA ACTTO3UTAPHHA U Y IPABIISAIONIAs KOMIIAHUS OCYIIECTBISIOT CIEAYIONINE ASUCTBHS:

B chydae ecnu BBISIBIEHHOE OTKIOHEHHME WCIONB30BAaHHOM B pacyeTe CTOMMOCTH aKTHBa
(ob0s3arenbcrBa) cocrasinsier MeHee 4yeM 0,1(Honp menbix ongna necstas) % KOPPEKTHOH CTOMMOCTH
YHUCTBIX AKTUBOB, U OTKJIOHEHUE CTOUMOCTH YHCTBIX aKTUBOB HA 3TOT MOMEHT pacueTa COCTaBIIAET MEHeEe
0,1(Honp nensix ogana necsaras) % KOppeKTHONH CTOMMOCTH YHMCTHIX aKTHBOB, OIIPEACIINTD, HE MIPUBEIIO JIN
JIJaHHOE OTKJIOHEHHE K IOCIIEIYIOIINM OTKIOHEeHHM, coctaBisitomuM 0,1 (Honb nensix ogna gecsras) % u
0oJiee OT CTOMMOCTH YUCTHIX aKTHUBOB.

Ecnmm pmomymennas ommobka mpuBesia k oTkioneHuto mMeHee 0,1(Homp nenbix omna mecsiras) %,
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nepepacyeT CTOMMOCTH YHCTBHIX aKTHBOB, PacdeT CyMM BO3BpaTa CPEACTB BIAJCNIbI[AM HHBECTHIIMOHHBIX
naeB win QoHIy, WM TepecueT M W3MEHEHHE 4YHCIa WHBECTHUIMOHHBIX IA€B HA JIMIEBBIX CUETAaX
BIAACIbLIEB HE MPOM3BOAUTCS, €CIM HMHOE He ycraHOoBiIeHO IIpaBumamu @onpa. [lpu BeLIBICHHH
oTkiIoHeHus, coctaBiomero meHee 0,1(Homp mensix omgma mecstas) %, ynpaBnsiomas KOMIAHHS U
CTEIUATN3NPOBAHHBIN JETIO3UTAPUIl 00513aHBI NPUHSTH MEPHI ISl TPEAOTBPAIICHHUS €r0 TOBTOPEHUSL.

B ciydae ecnu BBISIBICHHOE OTKJIOHEHHE HCIIOJIb30BAaHHOW B pAacdyeTe CTOMMOCTH aKTHBA
(o0s3arenbcTBa) cocrasnsier 0,1(Honp mensix ogHa pecsitas)% u 0onee KOPPEKTHOH CTOMMOCTH YHCTBIX
AKTHBOB, U OTKJIOHEHHE CTOMMOCTH YMCTBHIX aKTHBOB Ha 3TOT MOMEHT pacyera cocrasisier 0,1 (Hoxp nenpix
onHa necsrasn)% u Oojee KOPPEKTHOW CTOMMOCTH YHMCTHIX aKTHBOB, CHeluaaIi3UpOBaHHbIA AENO3UTapHi
COBMECTHO C YTpaBIsOLIed KOMIaHUEH ompenenseT HOBYIO CTOMMOCTb YHCTBIX AaKTHBOB, a TakKKe
CTOMMOCTH Tasi TIPH NPUOOPETEHHH M IIpU TOTAIleHHH M OOMEHE MaeB M, OCYIIECTBISIFOT BO3MEIICHHE
yuiep6a BilajienbliaM MHBECTHIMOHHBIX MaeB. Bce MCIpaBieHHs] BHOCATCS B PETHCTPHI ydeTa TEKYLIHMM
mHéM. CrienuaIi3upOBaHHBIA ICTIO3UTAPHA U YTIPABITIONIasi KOMIAHHUS COCTaBIAIOT AKT O BEIBICHHOM
otrkionennn. He mo3manee 3 (Tpex) pabounx mHEH co AHS BBIABICHUS OTKIOHEHHs Crennann3upoBaHHBII
Jeno3utapuii HanpaBiseT yBeagomieHue B bank Poccun.
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IIpunaoxenne 1. Ucnosib3yemasi TepMHHOJIOTHS

Horamenne — Omwkaiiliee MOCpovYHOE (Hampumep, odepra) morameHue (He YaCTHYHOE)

obyranMy WM ToraimeHue oOnuranuu, B cilydae, €ClM JOCPOYHOE IOTallleHHe He IIPEeIyCMOTPEHO
SMHUCCUOHHBIMU JOKyMEHTaMH.

ﬂOXOHHOCTB K IOrali€eHuI0 — Sq)(beKTHBHaﬂ CTaBKa JOXOJAHOCTH, paCCUYUTAHHAA K IMOTrallI€HUI0.

J¢d¢exTUBHAA CTABKa JOXOJAHOCTH I0JroBOii meHHOM Oymarm oT meHsl P ompenensercs
WCXOJIS 3 YPaBHEHMUS:

] CE

P +NKD = Z —5

i=L {1+ ¥TM)2es

rue:

YTM — uckomas 3¢ pexTrBHAS CTaBKa JOXOTHOCTH,

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

INKD — HakoIIeHHbIH KyIOHHBIN J0XO] Ha ATy OIEHKHU (MPUOABIIAETCS B TOM Cilydae, €CJIH [eHa
P ne Brurogaer HK/I),

N — KONMYECTBO OCTaBIIMXCSA HA ATy OICHKH IUIATEXKEW MPOIIEHTOB W/WIH OCHOBHOW CYyMMBI
JIOJITa TI0 TOJITOBOM IICHHO# Oymare,

CF; — BenuuuHa i-ro raTexa,

t; — maTa i-ro nmarexa,

ty — maTa OLICHKU.

IpuBeseHHAsE CTOUMOCTD OYAYUINX JE€HEKHBIX MOTOKOB HA AATY OLEHKH PACCUUTHIBAETCS I10
dhopmyre:

PV = Z ¢k
- Li-fp
i=L (14 r) e
rue:
PV — cripaBeiBast CTOMMOCTH akTHBA (00s3aTEIIECTBA);
" — CTaBKa JMCKOHTHPOBAHMS B TPOIEHTAX TOJOBBIX, OIpEACICHHAass B COOTBETCTBHU C

HacTosmuMu [IpaBuiaMu; cTaBKa IUCKOHTUPOBAHHSA, ONpeaeIseMasl PaCIeTHBIM ITyTEM, OKPYTIIIETCS H0
2-X 3HAKOB TIOCJIC 3aMSATOM;

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

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

t; — nara i-ro miarexa,

ty — nata onenku (onpenenenus CHA)

B pacuer cmpaBemimBOW CTOMMOCTH akThBa (00s3aTe€NbCTBA) BKIIOUAIOTCS BCE IUIATEKHU
(HeHe)KHI)Ie HOTOKI/I) o A0roBopy, B OTHOWICHUH KOTOPOI'0 IMPOU3BOAUTCA pacy€T, BHE 3aBUCUMOCTU OT
CpOKa MOTralieHHs.

AHaJoruyHas 06auraumus — oGJIUranys, OTHOCSIIASACS K TOMY )K€ CETMEHTY, YTO U OLICHHBaeMasi
Oymara.

Kpurtepnu npusHaHust cieJIKH, COBepIICHHOI Ha J00POBOJIBLHON OCHOBE — CJIEJIKa IPU3HACTCS
COBEpULIEHHOM Ha JOOpPOBOJILHOW OCHOBE, €CIM 3TO OHWp)keBas CJeNIKa, COBEpIICHHAs B pPEXHUME
0e3azpecHBIX TOProB, TM00 €CIM OHA COOTBETCTBYET CIIECAYIOIINM KPUTEPHSM:

- caenka ObUTa 3aK/IIOYEHAa Ha OCHOBHOM WJIH, NPH OTCYTCTBHHM OCHOBHOTO, Ha Hamboiee
BBII'OJTHOM PBIHKE,

- ClIeNIKa He 3aKJII0YeHa C KOHTPareHTOM, SIBJISIOMMUMCS naimukomM PoHaa WK CBSI3aHHOU
CTOPOHOM C YTpaBistoeld KOMIaHUEH;

- C/eJKa He 3aKII0UeHa ¢ KOHTPAreHTOM, He HaXOIAIINMCS B COCTOSIHUM OaHKPOTCTBA MU
KOHKYPCHOT'O YIPaBJICHHUS, HJIM B COCTOSIHUM OJIM3KOM K O2HKPOTCTBY WJIM KOHKYPCHOMY YIPaBJICHHIO (TO
€CTh KOHTPAreHT BBIHYK/EH IIPOBECTH JAHHYIO OIIEPALINIO).

- c/ienka He Oblla 3aKJIIOYeHa, YTOOBI BBIIIOJIHHMTH TPEOOBAHMS PETYIMPYIOIINX OPraHoB
WM 3aKOHOJATENIbCTBA B OTHOILIEHUH OJJHON U3 CTOPOH IO CAENKE.
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Ipunoxenne 2. Moaeb onpeeieHnsi pACY6THON HEHBI 1JIS1 POCCUICKUX
J0JITOBBIX IIEHHBIX O0yMar, HOMHUHUPOBAHHBIX B PY0JIsiX, H €BPO0OIMTanunii

Py0aeBble 001Mranuu poccuicKHX IMUTEHTOB

YpoBeHnb 2. B ciydae OTCYTCTBHSI aKTUBHOTO pPBIHKA Ha JaTy OIEHKH, a TaKKe B ClIydyae, €CIH
OCHOBHBIM DBIHKOM JUIS OOJHIaly SBISIETCSI BHEOMP)KEBOW PBHIHOK, CIIPAaBEAIMBOM HEHOH OOIHramuu
MPU3HACTCSA OJJHA U3 CIEAYIOIIX KOTHPOBOK (PacIiooKeHbI B CTOPOHY YMEHBIICHUS IPHOPUTETHOCTH):

1. KorupoBka, paccuutanHas LlenoBeiM nentpom HPJl mo Mertoauke onpeneneHus CTOMMOCTH
CIpaBeUTUBHIX IICH pyOseBbix obmurarwmii (yreepxxaena DC LI HPJT 01.12.2017, Ilpen. [IpaBnenus HP
01.12.2017r.), nanee — «Metoauka HPJI nnst pyOneBbIx obauranuin».

2. KorupoBka, paccuutannass IlenoBeim uentpom HPJ[ no Meronuke omnpeaeneHus
cipasennuBbix 1ieH HP/I, nanee — «Metoauka OCL] HPI».

4. Ecmun nna ogHoro u3 30 TOProBhIX AHEH, NpeALIECTBYIOIIMX JaTe pacdera CHpaBeIMBOU
CTOUMOCTH, UMEETCS BO3MOXKHOCTb ONPEAETUTh CIPAaBEIIUBYIO CTOUMOCTb C UCIOIb30BaHHEM KOTHPOBOK,
npuMeHseMbIx ans oneHkd mo YpoBHiO | (ompememsercs LEGAL CLOSE PRICE mnpu ycmoBum
VOLUME >0 npu Hanwmyuu aKTHBHOTO pBIHKA), MPUMEHSCTCS METOJ KOPPEKTHUPOBKH ITOCIECIHEH
HUCTOPHYECKOM IIEHBI 10 COOTBETCTBYIOIIMM IICHOBBIM OOJMTalMOHHBIM HHJEKCAM, €XEIHEBHO
myonmukyeMbiM MocKoBcKko# Oupskeit (ommcanme: www.moex.com/ru/index/RUABITR/about/): unmexc
rocynapctBeHHbIX obOmuramuii RGBI, wmHaexc xopmopatuBHeIX oOmmranmuii MICEXCBICP, wunmekc
MyHUIUIadbHbIX obomuranuit MICEXMBICP (kpome ciaydaeB, Koria OCHOBHBIM PBHIHKOM UL OOJHTanuu
SIBIIIETCSI BHEOUPIKEBOU PHIHOK).

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

_ Pm,

" Pm,

[MapameTpsl hopmyst pacyera cripaBelIuBoi croumoct, moaeinun CAPM:

P, — cipaBeniBas ctouMocTs 0/1HO# IeHHOH GymMary Ha aTy OonpeeneH s CIIPaBelIHBONi CTOMMOCTH;
Fy — nocnennss onpeienennas cnpapenBas CTOMMOCTb LIEHHOH Gymaru;

Pm, — 3nauenne prIHOYHOTO MHAMKATOPA HA JIATy ONpeEIeIeH s CIPABELTMBON CTOMMOCTH;

Pmy, — snauenne prIHOYHOTO HHAMKATOPA HA TPEABIIYIIYIO ATy ONpe/IeIeH s CIPABELTHBON CTOMMOCTH.
E(R) - oxunaemas 10X0QHOCTb LeHHOI Gymart;

B — Bera xooduIHeHT, pacCUMTAHHBIA 10 M3MEHEHHSIM LeH (3HAYEHHil) PHIHOYHOTO HMHIMKATOPA H

W3MEHEHMSAM IIeHbl IIeHHOM Oymaru. [lns pacuera ko3¢ dHUIHEeHTa B HCIOJIb3YIOTCA 3HAYCHHS,
OIpeNieNIeHHbIE 3a MOcHIenHue 45 TOProBBIX AHEH, MPENIIECTBYIOUNX AaTe ONpEAEIEeHUs CIpaBeIINBOI
CTOMMOCTH,;

R, - 10X0HOCTB PHIHOYHOTO MHIAMKATOPA;

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

BespuckoBas cTaBKka IOXOAHOCTH ONpEAesieTcs Ha JaTy OIpeeNieHHas CIPAaBEIMBOM CTOMMOCTH.
BespuckoBass craBKka JOXOJHOCTH NPHUBOIAUTCA K KOJMYECTBY KAJCHAAPHBIX THEH MEXAy OaTaMu ee
pacdera 1o hopmyiie:
J— R

R; = (R;/365)x (T, —T,)
rue.
rae (T'l - TD) - KOJIMYECTBO KaJEeHJApHBIX AHEH MEXIy YKa3aHHBIMHU JdaTaMH.
T, —nara onpenenenns crpaBeTHBOI CTOMMOCTH;
Ty — npenpiaymas nata onpenenenns CpaBeTMBONR CTOUMOCTH.

Hnst obnuranuii poCCHWCKUX SMHUTEHTOB, TOpryeMblx Ha MockoBckoil bupske, OespuckoBas
CTaBKa JIOXOJHOCTH — CTaBKa, OIPEAEIECHHas B COOTBETCTBHUM CO 3HAYEHHEM KPUBOH OECKYIOHHOU
noxonHoctr (craBka KBJI) rocynapcTBeHHBIX LEHHBIX Oymar Ha WHTEpBaJe B OIMH roia. B pacuere
UCTIONb3YIOTCS:

e MeTonuWka pacuéra KpHBOW OECKYNMOHHOW JOXOJHOCTH TOCYJapCTBEHHBIX  OOJHUTraiu,
onpezeneHHas MOCKOBCKOW OUpxKeid;
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e QuHaMHYecKue mapaMeTpbl G-KpHBOW IO COCTOSHHIO HAa Ka)KABIH TOPTOBBIN JCHb, MyOIHKyeMbIe
Ha ounmaapHOM caiite MOCKOBCKO# OHpPIKH.
Craska KB/l paccunteiBaercst 6€3 mpOMEKyTOYHBIX OKPYTICHUH ¢ TOYHOCTHIO 10 2 3HAKOB IIOCIIE 3aIISITOH
(B IPOLICHTHOM BEIPAKCHUH).

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.

Jnst pacdera OXOZHOCTH AaKTHBAa W PHIHOYHOTO HWHIMKaropa (OCHUMapka), HCIOIb3YITCS
3HAYEHM LICHBI 3aKPBITHS U PRIHOYHOTO WHIMKATOpA 3a MOCIEAHNE 45 TOProBBIX THEH, MPEIIIeCTBYIONINE
JlaTe OTPEJCNICHNS CIIPABEITMBOH CTOMMOCTH.

bera xoaddunment paccumTeiBaeTCs Ha JaTy, MPEANICCTBYIOIIYIO JaTe ONpPEeACICHHS
crnpaBe/yIMBOi croumocTH. Ilpu 3Tom nara pacyera bera ko3 ¢uumeHta NODKHA SIBISTHCS TOPTOBBIM
JTHEM.

[Monyuennoe 3Hauenue bera kooduumeHTa OKpyriIseTcs NHO INpaBWIaM MaTeMaTHYeCKOTo
OKPYTJICHHUS JI0 MATH JECSITUIHBIX 3HAKOB.

Moxazaremu R, R paccunteBarotcs 6e3 mpomexyTodnbIx okpyrieHHuii.

IIpouue ycnous:

Ilena 3akpbITHs aKTHBa Ha JaTy OINpPEAEICHUS CIPaBEUIMBOM CTOMMOCTH B MOJETH HE
YUUTHIBACTCA.

IIpu oTCyTCTBUU IIEHBI 3aKPHITHA B KaKOW-THOO TOPTOBBIHM JAEHb B meprojie 45 TOProBeIX AHEH, Ha
Jmaty pacdera koddduuueHra bera, uHdopmaius o 3HaYCHUM PHIHOYHOIO WHAMKaTOpa (OeHUMapka) u
6e3pHCKOBOIl CTABKM 32 STOT TOPTOBBIH IEHb B MOJIENIN HE YUUTHIBACTCS.

[Tpn HanMuYMK LEHBI 3aKPBITHS. MU OTCYTCTBUU 3HAYCHUS! PHIHOYHOIO MHAWMKaTOopa (OeHYMapka) B
KaKoi-min0o TOpProBEIA NeHh B mepuone 45 TOProBBIX OHEH, Ha naty pacdera kodddumuenta bera,
3HaUCHHWE PHIHOYHOTO HWHAWMKaTopa (OeHUMapka) 3a OSTOT TOPrOBHIM JIEHb NPUHUMAETCS PaBHBIM
HOCTEIHEMY U3BECTHOMY.

[Tpu orcyTcTBUM 3HaUeHHs OE3PUCKOBON CTaBKM Ha JlaTy pacyera, 3HadeHUe Oe3pUCKOBON CTaBKH
3a 3TOT JIeHb IPUHUMAETCS] PAaBHBIM IOCIICTHEMY H3BECTHOMY.

C narbl BO3HMKHOBEHHsI OCHOBaHHMH Juisi npuMeHeHus: moaenu CAPM o natel npekparineHus
ocHoBaHMi Juis npumeHenus: moaenn CAPM wucnonbdyercsi MHGOpPMAIMs TOJNBKO TOW OWpIXKH, KOTOpas
oTpenieNieHa Ha JaTy BOSHUKHOBEHHS OCHOBaHUH ais mpumeHeHns monenn CAPM. K taxoit napopmannu
OTHOCHUTCSI CJIEIYIONNE 3HAYCHHUS:

. LIEHA 3aKPBITHS;

. 3HaueHHe prIHOYHOTO B coorBercTBUM C 1. 4.49 KoHIenTyaabHBIX OCHOB (PMHAHCOBOU
otuetHocTH, NpUHATBIX CoBetoM nmo MC®O, pacxoisl HNPU3HAIOTCS, €CIU BO3HUKAET YMEHBIICHUE B
OyIymMx OSKOHOMHMYECKHMX BBITOJaX, CBA3AaHHBIX C YMEHBIICHHMEM aKTHBAa WM YBEJIWYEHHEM
00513aTeNIbCTBA, KOTOPBIE MOTYT OBITh HA/I€)KHO U3MEPEHBI. MHIUKATOPA.

Yposens 3. Eciiu Hu B o 13 30 TOProBEIX JHEH, MPEIIIECTBYIOMIMX AaTe OICHKH, He OBIIN JOCTYITHBI
JaHHBIE YPOBHS 2, TO CHpaBeAIMBas CTOMMOCTh OOJMIamW{ OIpPENeNseTcs IMyTeM IHCKOHTHPOBAaHUS
CTOMMOCTH OyAyIIMX KYyNOHHBIX IUIATEXKEH, a TaKKe HOMHMHAIAa IO CTaBKaM KpPUBOH O€3pHCKOBBIX
JIOXOJTHOCTEH, CKOPPEKTHPOBAHHBIX HA KPEAUTHBIN CIIpE;:

s CF,

Pto=>" '

= (1+ ri + CrSpread )"

PtO — CIipaBejiMBast CTOUMOCTb 06n1/1rau1/11/1;
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| — OPSLAKOBBIA HOMEP JIEHEKHOTO IMOTOKA;

CFi — i-pIii JIEHEKHBIA MMOTOK IO OOAMranuu — OyAyLIMe IEHEKHBIE MMOTOKH [0 OOJIHMIal[iH
(BxiTFOUasi KYMOHHBIE BHIIUIATHI, aMOPTH3ALMOHHBIC IUIATS)KH, U TOTAIICHHE OCTaTOYHOW HOMHHAJIHHOM
CTOMMOCTH) C JaThl ONpPEIeTICHHS CIIPABENIMBOM CTOMMOCTH (HE BKIIIOYast) 0 JaThl oepThl (ecin odepTa
MPEeIyCMOTPEHa YCIOBHSAMH BBHIITyCKa OONHTAINK), TUOO MAaThl MOJHOTO IOTAIleHUsS, IIPEIYCMOTPEHHOTO
YCIIOBHSAMH BHIITycKa (eciu odepTa He mpemycMmoTpeHa). [lpu aTom ecnm 1o maTel odepThl/TIOTAIICHUT
CYIIECTBYIOT KYIIOHHBIC MIEPUOBI, U1 KOTOPHIX CTaBKa KYIIOHA HE OMPECIICHA, PACUeT ICHS)KHOTO MOTOKA
3a yKa3aHHBII MEPUO]T TIPOU3BOTUTCS UCXO/IS M3 MOCICIHET0 H3BECTHOTO 3HAUCHUS CTABKU KYIIOHA;

ri — CTaBKa KpUBOW OECKYNOHHOU 10X0aHOCTH phiHka O3 (G-KkpuBasi), COOTBETCTBYOMIAS
JIaTe BBIIJIATHI i-TO ICHE:)KHOT'O NMOTOKA, Myonukyemas bankom Poccun u MockoBckoii bupkeit;

CrSpread — kpeAUTHBII CIP3/] OOIUTAIMOHHOTO HHIEKCA (PacueT MPUBEIEH HIKE);

ti- — cpoK 110 BBITLIATHI i-rO JEHEKHOTO MOTOKA B Tojax (B KayecTBe Oa3bl pacyera UCMOJIB3YETCs
365 nHeit)

B cmywae, ecnmm kakoii-muOo BBITYyCK OONMUTANi OBUT PECTPYKTYPH3HPOBAH, TO MOIYYCHHOE
3HaYeHHWE JO JaThl BBHIIDIATH IIEPBOTO KYMOHAa C MOMEHTa pEOpPTaHM3allMd KOPPEKTHPYETCS Ha
Ko3(QPHUINECHT, PaBHBIA MaKCHMalbHOW BEpOATHOCTH Aedonra Ha TOPH30HTE | TOX MO CTaTHCTHKE
MEXIYHAPOJHOTO PEHTHHTOBOTO areHTcTBa «S&P» 10 KOMmaHumsM ¢ mpennedOoNITHBIM PEHTHHTOM B
coCTaBe oT4eTa (UcTtouynwmK:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+A
nd+Rating+Transitions.pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035, Tabnuua 9).

B cnyqae, ccian BI)IHyCK SABJIACTCA Cy60p[[I/IHI/IpOBaHHI>IM, TO B pvaeTe CTaBKHU JII/ICKOHTI/IpOBaHI/ISI
HEOOXOIUMO YYUTBHIBATH MPEMHUIO 32 CYyOOPIUHHPOBAHHOCTH. IIOPSIOK pacyera MPEeMUU ODKEH OBITh
onucas B IIpaBunax CHA.

CropaBe[uiiBasi CTOMMOCTh OOJNHTAIlWiA, MMONydeHHas B pe3yibTaTe TaHHOTO METONA pacueTa,
OKPYTJIISIETCS 10 IBYX 3HAKOB IMOCJIE 3aIATOH, C IPUMEHEHHUEM MPABHII MaTEMATHIECKOTO OKPYTIICHHS.

Jlns ueneit pacuera MemMaHHOro KpeautHoro cmpaga (£ I"S,UT"Eﬂd) B 3aBHCHMOCTH OT
KPEJUTHOTO PEHTHHIa Yy BBIIYCKa JIOJTOBOM LIEHHOW Oymaru (KpeIMTHBIH PEUTHHT B BAIIOTE HOMHHANA), &
B CJly4ae €ro OTCYTCTBHMS - PEHTHMHra SMHTEHTa WM MOpY4MTeNs (rapaHTa) JOJNTOBOW LIEHHOW Oymarw,
JIONrOBast IieHHasi Oymara MOXKeT ObITh OTHECEHa K OJHOM M3 YeThIpex peHTHHroBbix rpynm. [Ipu Hamumyun
HECKOJIbKUX PEHTHHIOB, BEIOMpaeTCs HAaMOONBIINI M3 MMEIOIIMXCSI aKTyaIbHBIX KPEJUTHBIX PEHTHHTOB MO
YKa3aHHOMY BBIIIE MPUOPHUTETy. EcCnIM MOpy4YMTEeNbCTBO MO BBITYCKY JOJNTOBOW ILEHHOW Oymarn
obecrieunBaeT WCIHOJHEHHE O00S3aTENIbCTB B IOJHOM 00BEME M (WiM) TapaHTHs BblJlaHA HAa CyMMY
HOMHHQJIFHOH CTOMMOCTH M MPOLIEHTOB IO TAaKUM JIOJNTOBBIM IIGHHBIM Oymaram, TO BbIOMpaeTcs
HanOONBIINI M3 MMEIOIUXCS aKTyaJdbHBIX KPEAWTHBIX PEHTHHIOB BBHITyCKa JOJITOBOM IIEHHOH Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA kenepr PA | Mexaynapoanas | Mexaynapoxunas | MeskayHapoanas Peanmrll;oaBaﬂ
mIKaIa mIKaJIa mKajia Py
Baal BBB+ BBB+
Baa?2 BBB BBB PeiiTunrosas
rpynna I
AAA(RU) FUAAA Baa3 BBB- BBB-
AA+(RU), rTUAA+,
AA(RU), AA-(RU) rUAA Bal BB+ BB+
A+(RU), A(RU) rUAA-, rUA+ Ba2 BB BB PeiitunroBas
(RU) ruA, ruA rpynma Il
A- 1 1 “y
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU), BBB-
RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunroBan
BB+(RU) rUBB+ B2 B B rpymna 11l
BB(RU) ruBB B3 B- B-
Bornee HU3KHI PSUTHHT / pEHTHHT OTCYTCTBYET Peiitunrosas
rpynna IV

KpenuTHbIii crnpen ans  pEHTHHTOBBIX TPYII  PAcCYMTHIBACTCS HA JaTy OMpPEICICHHS
CIpPaBENIMBOM CTOMMOCTH, HAa OCHOBAHHHM [AHHBIX OOJHUrallMOHHBIX HHJCKCOB, packpbiBaeMbix [TAO
«MockoBcKast OMp:ka» 0 UTOTaM Ka)KI0TO TOProBoro AHA. [Ipy BEIYUCICHIM KPEAUTHOTO CIpena Ha 1aTy
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OIpENENEeHUs. CIPaBENIMBOM CTOMMOCTH HCIIOJIB3YETCA MEIWAHHOE 3HA4YEeHHE KPEAWTHOIO CcCIpela 3a

nocsieinue 20 TOProBeIX JHEH BKIIOYAs ATy ONpPEEICHNUs CIIPaBeINBOH CTONMOCTH.

Jna pacyera 3HaUEHHA KPENAUTHOIO CIpPeNa COOTBETCTBYIOIUEH PEUTHMHIOBOM TIPYIIIbI
UCTIONB3YIOTCSA 3HAUEHHS JOXOTHOCTH cienyomux nHaekcoB ITAO «MockoBckast OMprkay, pacKphIBAEMbIX
MO0 UTOraM KaxJI0TO TOPTOBOTO JHS:

e Uupekc rocymapcTBeHHBIX obmuramnmii (1-3 roxa),

Tuxep - RUGBICP3Y;

e Peiitunrosas rpymma | - Unaekc kopnopatuBHbix obiuraimii (1-3 roxa, peiitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peiitunrosas rpymma Il - Uuneke koprnopaTuBHeix obmuranuii (1-3 roga, BB- < peiitunr < BBB-),
Tuxep - RUCBICPBB3Y;

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

Tuxep - RUCBICPB3Y;

e Peiituarosas rpymma IV - Beioupaercs VHaeke B 3aBECHMOCTH OT KOTHPOBAIBHOTO YPOBHSI, B KOTOPHIH
BXOIWT JONTOBas MeHHas Oymara: MHIekc KOTHPOBaJIbHBIX JIUCTOB (KOTHPOBANBHBIA YPOBEHB 2) WIH
WHnekc KOTHPOBAIBHBIX JIHCTOB (KOTHPOBAJIBHBIN YPOBEHB 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPLS3.

Pacuer kpeaurTHOro cmpszna s PEUTHHIOBBIX TIPYII OCYLIECTBISIETCS IO CIEAYIOLUIUM
hopmyam:

Peiitunrosas rpynmna I:

PaccuuTbiBaeTcss KpeAWTHBIN chpen Spr; 3a Kakablii w3 20 MOCTEIHMX TOPrOBHIX JIHEid,
[IPeUIECTBYIOIUX JATe OIPEIEICHUS CIIPABEAINBON CTOUMOCTH:

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

rae:

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

PaccuuThbIBaeTCSA MeIMAHHOE 3HAUYEHHE KPEIUTHOTO CIpaia 3 pry 3a nociennue 20 TOpropeix AHeH
(MenuaHa W3 MOJydeHHOro psna Jpry). Ilpu pacueTe 3HAUEHMs MEIMAHHOTO KPEIMTHOTO CHpesa

IPOMEKYTOUHbIE OKPYTJIEHHsl 3HAYeHHMH Spr; He NPOM3BOAATCSA, Pe3y/bTaT pacueTa OKpPYIJIAETCs IO
MpaBUIaM MaTeMaTHYECKOrO OKPYTJIEHHS ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIE 3aMATOMH.

PeiliTunrosas rpynna I1

PaccuuTbiBaeTcs KpeAWTHBIM crpen Spry 3a Kakapld u3 20 MOCHEIHUX TOProBBIX JIHEH,
NPEJIIECTBYIOMIMX 1aTe ONPENENEHUS CIIPABEUINBOM CTOUMOCTH:

SPFH = (YRUCB]CPBBEY - YRLTGB]CPEY] *100
¥ — 3naueHue N0XOMHOCTH COOTBETCTBYIOIIErO MHiEKca, packpbitoro ITAO «MockoBckas
omprxay.

PaccunThiBaeTcss MeIMAHHOE 3HAYEHHE KPEAUTHOTO CHpdia Jpry; 3a mocrneauue 20 TOProBBIX
JHel (MenuaHa W3 TONY4eHHOTo psama 2 pry). Ilpu pacueTe 3HAaUeHHS MEIMAHHOTO KPEIMTHOTO CHpena

TIPOMEKYTOUHbIE OKPYIJIEHHs 3HaueHuil Spry; He MPOM3BOJATCA, Pe3y/bTaT pacueTa OKPYIISEeTCs IO
MpaBUIaM MaTeMaTHYECKOIO OKPYTJIEHHUS ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIE 3aMATOM.
Peiitunrosas rpynmna I11

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

¥ — snaueHue N0XOMHOCTH COOTBETCTBYIOIIErO HHieKca, packpbitoro ITAO «MockoBckas
oupxa».

PaccunThiBaeTcsi MeIMaHHOE 3HAYEHHe KPEIUTHOTO CHpdAa Spryy 3a mocneanue 20 TOProBbIX
nHel (MefuaHa U3 TONY4EHHOTO psjna 2pryp). IIpu pacdere 3HAaueHHsS MeJMAHHOTO KPEAUTHOTO CIpea

TIPOMEKYTOUHBIE OKPYIJICHHS 3HAUYeHHH Spryy; He NPOM3BOAATCS, Pe3yldbTaT pacueTa OKpYIJIAETcs T
MpaBUIaM MaTeMaTHYECKOIO OKPYIJIEHHUs ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.
PeiiTunrosas rpynna IV

PaccunThiBaeTcsi KpeIMTHBIH CHpel S prpy 3a Kakaplidi u3 20 MOCIEIHMX TOPrOBHIX JIHE,
MpPEIIECTBYIOMINX JaTe ONpPeNeICHUs CIIPABEUINBOM CTOUMOCTH:

Serrv = (Yauceicors — Yruceicpay) * 100, (®opmyna 1)
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Serry = (Yaucsicrrz — Yrucsicpsy) * 100, (@opuyna 2)

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

@opmyna | ucnone3yercst LIt JONTOBBIX IEHHBIX OyMar BXOSIIUX B KOTHPOBAIBHBIA yPOBEHb 3
ITAO «MockoBckass Oupxka». @opmyna 2 HCHOIB3YeTCS IS TOJNTOBBIX IIEHHBIX Oymar BXOMISAIIHX B
KOTUpOBaJIbHBIN ypoBeHb 2 [IAO «MockoBckast Oupxay.

PaccuuThiBaeTcsi MeIMaHHOE 3HAYEHME KPEAMTHOTO chpena Sprpy 3a mociennue 20 TOProBBIX
nHel (MeauaHa M3 MOJyYEeHHOTo psaa 3 prpy). Ilpu pacueTe 3HaYEHMS MEAMAHHOTO KPEIUTHOTO CHpEIa

MIPOMEKYTOUHbIE OKPYIJICHHS 3HA4YeHHH Sprps HE MPOM3BOIATCSA, PE3yNbTaT pacdeTa OKPYIINSETCs T10
IpaBHJIaM MaTeMaTHYECKOTO OKPYTTICHUS ¢ TOYHOCTBIO J0 2 3HAKOB MOCJIE 3aIsITOM.

EBpoobsnranuu
Yposens 2. B ciydyae OTCYTCTBUSI aKTUBHOTO PbIHKA Ha JaTy OLIEHKH, a TaK K€ B ClIyyae, ecliu

OCHOBHBIM PBIHKOM JUI €BpOOONMralMy SBJSIETCS BHEOMP)KEBOH pBIHOK, CIIPaBEAJIMBOH IIEHOMN
eBpoOo0IUranuy Npu3HaeTcs (PacioiokKeHbl B CTOPOHY YMEHBIIECHUS IPHOPUTETHOCTH):

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

- IeHa 3akpblTus ToproBoro nHA mneHa BGN, paccunranHas wHQOpMannoOHHBIM
arenTctBoM Bloomberg;

- nera BVAL ¢ BVAL Score paBeH wnm BhIIIE 6, paccunTaHHAs WHPOPMAIMOHHBIM
arearctBoMm Bloomberg.

Yposens 3.

Jnst eBpooGuuranuii, HOMUHUPOBaHHBIX B poiuapax CILA, u B OTHOLICHWH KOTOPBIX M3BECTEH
KOHCYHBIN 3aeMINUK (10 JaHHBIM CHCTEMBI COONMS.rU), mpu 3TOM «CTpaHO# pHCKa» 3aeMIIHKa SBISCTCS
Poccus, cnpaBeanuBasi CTOMMOCTB OIPENENSETCS COIVIACHO MOJENH OIEHKH CIpaBeIIMBOH CTOUMOCTH
PyOJeBbIX OOJIUranyii Ha YpOBHE 3 CO CJIEAYIOUIMMHU U3MEHEHUSIMH MIPU pacueTe MEAMAHHOTO KPEITUTHOIO
crpena:

Ecnu nuist oueHnBaeMoil J0JTOBOM 1IeHHOH OymMard OCHOBHBIM DPBIHKOM SIBISIETCSI OMpIKeBOM
PBIHOK, TO MEAMAHHBIM KPEAUTHBIN CIIP3J (C I"SPT'Eﬂd) paccuuTHIBaeTCS Ha OCHOBAHUHM BBIOPAHHBIX
@DOHAOM aHAJIOTWYHBIX MJONTOBBIX IIGHHBIX OyMmar, uid KOTOpbIX Ha naty pacueta CYA (wim B
MpeIBIAYIINIA TOPTOBBIA NeHb, ecnu fgaTa ompeneneHns CYA sBisercs HE TOPTOBBIM THEM) PBIHOK
MIPU3HACTCS 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
@DOHZOM aHANIOTUYHBIX JMJOJTOBBIX IIGHHBIX OyMar, Ui KOTOpbIX Ha Jatry pacdera CYA (umm B
MpeIBIAYIINI TOPTOBBIH A€Hb, eciM aata onpeaencHus CYA sBiseTcss HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen unu Boime 6) uimn HKO AO HPJ{

HonroBass neHHas Oymara TpH3HAeTCs aHAJIOrOM JUId Leneil OLEeHKH B clydae, €cid
OJTHOBPEMEHHO COOIOJAI0TCS CAEAYIOIIUE YCIOBHSL:

1. BAJIIOTA OOpAI[CHUS aHAJIOra COBMAAET C BAIIOTOU OOpAIECHHs OLCHUBAEMOM JIOJITOBOM
[EHHOH OyMmaru;
2. JIOpAIlMsl aHAJIOTa OTKJIOHSETCSI OT 3HAYCHUS! JIOPAIUU OIICHHBAEMOMN JIONTOBOW IIEHHOM

Oymaru Ha +/- 90 nHeii (B ciydae eciin HEBO3MOXKHO BBIOPATh HU OJTHOTO aHAJIOTa, IO KOTOPOMY JTIOPAIUs
YIOBJIETBOPSICT 0003HAUCHHOMY YCIIOBHIO, JOIMYCKASTCS BEIOOpP aHAIOTOB C IIPOU3BOJIBHOMN JrOpaIuei, mpu
YCJI0BUH, YTO CPCAHEB3BCUICHHAA AOpaliud MHOKECTBA JOJTOBBIX IIEHHBIX 6yMar, BBI6paHHI)IX B Ka4YECTBC
AHAJIOTOB, YAOBIETBOPSET 0003HAUECHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCS K TOH Ke peﬁTHHFOBOﬁ Tpynrie 94To U OLCHUBAacMas A0JIroBas LCHHasA
Oymara;

4, aHaJIOT ABJIACTCA APYTHM BBIITYCKOM TOI'O X€ ODMHUTCHTA, YTO M OLICHHUBAEMasA NOJIrOBas
IeHHass Oymara, a B Clly4ae OTCYTCTBHS - SMUTCHT aHAJOTa OTHOCHTCS K TOMY JK€ arperdpOBaHHOMY
CEKTOPY PKOHOMHKH W CTPAHOW PHUCKa IMHTEHTA/KOHEYHOTO 3aeMIIMKa (M0 JaHHBIM CHUCTEMBI cbonds.ru)
sBisieTcst Poccnst.

JoJuroBasi neHHasi 0ymMara Mo:keT ObITh OTHECeHAa K OJHOI U3 YeThIpeX PeHTHHIOBBIX IPYII
B 3aBHCHMOCTH OT KPEJUTHOTO PEHTHHIa y BBIMYCKa JIOJTOBOW IEHHOW Oymaru (KpeIWTHBIA PEHTHHT B
BaJIIOTE HOMHUHAJIA), a Cllydyae €ro OTCYTCTBHUS - PEUTHHra SMUTEHTA WM NOpy4uuTens (TapaHTa) AOITOBOM
neHHoi Oymaru. [lpw HaIWYMM HECKOJIBKHX PEUTHHIOB, BBIOMPAETCS HAWOOJBIIMA M3 WMEIOUTUXCS
aKTyaJbHBIX KPEOUTHBIX peHTHHTOB. ECiM MOpYyYMTENBCTBO MO BBITYCKY IOJTOBOW IICHHOW Oymaru
obecreunBaeT WCIIOIHEHWE O0O0s3aTeNIbCTB B TOJTHOM 00BEMe W (WiIM) TapaHTHS BbIJIaHA Ha CyMMY
HOMUHAJIFHOW CTOMMOCTH W TIPOIICHTOB IO TaKWM JOJNTOBEIM IIEHHBIM OymaraMm, TO BBIOHMpaeTcs
HanOOJBINNI M3 WMEIOIINXCA aKTYalbHBIX KPEAWTHBIX PEHTHHIOB BBITyCKa TOJTOBOW IEHHON Oymaru u
nopy4urens (rapaHTa).
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Moody's S&P Fitch
PeiiTuaroBas
MexayHapoaHas Mexaynapoanas MexayHapoaHas R
HIKAJIa mKaJa mIKaJja py
Baal BBB+ BBB+
Baa2 BBB BBB PeliTunronas
rpynna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeliTunronas
rpynna IT
Ba3 BB- BB-
B1 B+ B+
B2 B B PeliTunronas
rpynna III
B3 B- B-
bonee HU3KMI PEHTUHT / PEUTHHT OTCYTCTBYET Peliruiropas
rpynna IV

Jnga ueneil Hacroslled METOAMKHM BBIIECISIIOTCS CIEAYHIOIIAE AarperupoBaHHbIEC

9KOHOMHKMH:
[ ]

CrSpread, = YTM, —r;

rue,

(buHAHCOBBII CEKTOD,

CEKTOP PETHOHAIBHBIX U MYHUITUNAIbHBIX BBIITYCKOB;
KOPIOPaTHBHBIN CEKTOD;
CEKTOp rOCyJapCTBEHHBIX ICHHBIX OyMmar.
KpenutHslii cips /1 1o KaXI0My aHAJIOTY PACCUUTBIBACTCS B CIICAYIOMIEM TTOPSAKE:

¥TM; - noxonsocts K noramenuio/odepre i-0ro aHaora 1o HeHe 3aKPbITHS;

;

CTaBKa KpHUBOM

OCCKYITOHHOM

JIOXOIHOCTH

Ka3HA4YEHCKHX

oOuranun

CeKTOPBI

CIIA,

COOTBETCTBYIOIIAs JaTe MoramieHus/odepTsl i-oro aHamora. CTaBKa KpHUBOW OECKYIIOHHOHM TOXOIHOCTH
kasHauerickux oOmmrammii CLIA onpepensercs ¢ momompbio ¢yHknmn «GC 125» wmHbOpMAMOHHO-

aHAJTUTHYECKOro areHTcTBa Bloomberg;

MeanaHHbIN KPEIUTHBIN CIIP3JT pacCUMTHIBaeTCs 3a nocaennre 20 TOproBeIX JHEH Ha OCHOBAaHUHU
MOJIYYEHHBIX KPEJUTHBIX cIpenoB aHajioroB. Ilpu pacuere 3HauY€HHUsS MEIUAHHOTO KPEIUTHOTO CIpena
IPOMEKYTOUHBIE OKPYIJIEHHs 3HadeHni £ T‘SPT'ECIG{E- HE IPOU3BOAATCS, PE3IYJIbTAT pacuera OKpYIrisieTcst
0 MpaBUJIaM MaTEMATHYECKOTO OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB IOCIIE 3aITOM.

Jns eBpooOnuraiuii, HOMHHUPOBAHHBIX B PYOJISiX, MCIONB3yeTCs 0e3 M3MEHEHH MOJENb IS

OIIEHKH CTOMMOCTH POCCHHCKHX oOiHranuii Ha 3 ypoBHe.
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Ipunioxenne 3. PoIHKH, HHGOPMAMs KOTOPBIX HCHOJIb3YyeTCsl UIA

omnpeaesieHusi HandoJiee BLITOAHOI0 PbIHKA JIJIsl IEHHOM OymMaru
1) Admrckas 6upxa (Athens Exchange);
2) benopycckas BamoTHO-(oHmOBas 6upxka (Belarusian currency and stock exchange);
3) Bombetickas dhoumosas 6upxka (Bombay Stock Exchange);
4) Bymanremrckast pormoBast 6upska (Budapest Stock Exchange);
5) Bapmagckast ponmosas 6upxa (Warsaw Stock Exchange);
6) Benckas donmosas 6uprka (Vienna Stock Exchange);
7) Benuypnas donnopas 6upxa TudcOke (Kanana) (TSX Venture Exchange (Canada));
8) INonkonrckas pougosas 6upxa (The Stock Exchange of Hong Kong);
9) Hdyb6aiickas ponmosas oupsxa (Dubai Financial Market);
10) Esponekct Amcrepaam (Euronext Amsterdam);
11) Esponekct Bbproccens (Euronext Brussels);
12) Esponekct Jluccabon (Euronext Lishon);
13) Esponekct Jlonmon (Euronext London);
14) Esponekct Iapmx (Euronext Paris);
15) Upnannckas dpoumosas oupixka (Irish Stock Exchange); 4
16) Uranesirckas ougosas oupsxka (Italian Stock Exchange (Borsa Italiana));
17) UoxannecOyprckas dpoumosas 6upxa (Johannesburg Stock Exchange);
18) Kazaxcranckas ponnosas oupxa (Kazakhstan Stock Exchange);
19) Kumnpckas donmosas 6upxa (Cyprus Stock Exchange);
20) Kopeiickas ponmosas 6upxa (KeitApOxe) (Korea Exchange (KRX));
21) Keipreizckas donmosas oupska (Kyrgyz Stock Exchange);
22) Jlougonckas donmosas 6upska (London Stock Exchange);
23) Jlrobnstackas pougosast 6upska (Ljubljana Stock Exchange);
24) JTroxcembyprekast ponmoBas dupxa (Luxembourg Stock Exchange);
25) Maneruiickast hongosas 6upsxa (Malta Stock Exchange);
26) Mekcukanckas honosas oupska (Mexican Stock Exchange);
27) Hacnak OOMDke Apmenus (NASDAQ OMX Armenia);
28) Hacmak ODOmOkce Bunbaioc (NASDAQ OMX Vilnius);
29) Hacmak ODOmOke Ucnanaus (NASDAQ OMX Iceland);
30) Hacnak O9mDBxkc Konenraren (NASDAQ OMX Copenhagen);
31) Hacnak O9mDBkce Pura (NASDAQ OMX Riga);
32) Hacnak O9mDBxkce Crokronsm (NASDAQ OMX Stockholm);
33) Hacnak O9mDOxkce Tamma (NASDAQ OMX Tallinn);
34) Hacnak O9OmDBxkce Xenscuukn (NASDAQ OMX Helsinki);
35) Haumonansuas Munuiickast poumoas 6upxa (National Stock Exchange of India);
36) Heio-Mopkckas ponosas Gupxa (New York Stock Exchange);
37) Helo-Mopkckas onosas 6upxa Apka (NYSE Area);
38) Helo-Mopkckas pongosas Gupxa obmuramuii (NYSE Bonds)
39) Ocakckas donmosas 6upska (Osaka Securities Exchange);
40) Cunramypckas donmoas oupxa (Singapore Exchange);
41) CramGynsckas honmosas oupska (Istanbul Stock Exchange (Borsa Istanbul));
42) TaitBanbckas Gougosas oupsxa (Taiwan Stock Exchange);
43) Toxkuiickas ponmosas cupxka (Tokyo Stock Exchange);
44) Ykpaunckas 6upsxa (Ukrainian Exchange);
45) doumosast 6upxa bapcemonsr (Barcelona Stock Exchange);
46) donosas cupka bunsbao (Bilbao Stock Exchange);
47) douposas 6upxa budm Dun D¢ bosecna (Bpasunust) (BM&F BOVESPA (Brasil));
48) dounosas 6upxa Bysnoc-Aiipeca (Buenos Aires Stock Exchange);
49) donnosas 6upxa Banencuu (Valencia Stock Exchange);
50) ®onnosas oupxka ['peTaii (Taiieanb) (GreTai Securities Market (Taiwan));
51) ®onnosas dupxa Maapuna (Madrid Stock Exchange);
52) ®ounnosas 6upxka Hacnak (The NASDAQ Stock Market);
53) ®oumoras 6upka Ocno (Oslo Stock Exchange (Oslo Bors));
54) ®ougosas oupxa [IOTC (Ykpauna) (PFTS Stock Exchange (Ukraing));
55) donmosas oupska Cantbsaro (Santiago Stock Exchange);
56) ®onmosas oupxa Caynosckoii Apasuu (Tamasyin) (Saudi Stock Exchange (Tadawul));
57) ®ounosas oupka Tens-Asusa (TuditdcH) (The Tel-Aviv Stock Exchange (TASE));
58) ®onmosas 6upsxa Toponto (Toronto Stock Exchange);
59) ®onnosas dupxa Xomumuna (Hochiminh Stock Exchange);
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60) ®onznosas oupska IDcOke (Acrpanus) (ASX (Australia));

61) ®onnosas 6upxka IH3319kc (HoBas 3enanmus) (NZX (New Zealand));

62) ®pankdyprckas pormosas oupxa (Frankfurt Stock Exchange);

63) Yukarckas ¢pormosas 6upxa (Cuditudke) (Chicago Stock Exchange (CHX));
64) 1lanxaiickas poumoas 6upxka (Shanghai Stock Exchange);

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

66) llemxennckas Gongosas 6upxa (Shenzhen Stock Exchange),
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IIpnioxenne 4. MeToanka olleHKH KPeAUTHOIO PUCKA KOHTPareHTa
1. Leau u onpeneieHust

Hacrosimass MeTonuka CIy)KMT Ul OLIEHKH KPEJUTHOTO pHCKa AeOMTOpa/KOHTpareHTa, B TOM
qucie NP pa3MeIeHNH JeHEKHBIX CPEJICTB B ACTIO3UTHI M HA CYETa C YCIOBUEM HECHIDKAeMOIo OCTaTKa B
KPEIUTHBIX OpPraHu3alusX.

Kpeoummnuiii puck — puCK BO3HHUKHOBEHHS YOBITKA BCIICJACTBHE HEHCIIONHEHHS KOHTPAareHTOM
00513aTENECTB IO 002080pYy, a TaKKE HEOIUIATHI KOHTPAreHTOM OCHOBHOTO [OJITa W/WJIM MPOIICHTOB,
MPUYIATAIOMINXCS B YCTAHOBJICHHBIA JOTOBOPOM CPOK.

Kpeoumnuiii  pelimune — MHEHHE HE3aBHCUMOTO PEUTHHTOBOTO AareHTCTBA O CIIOCOOHOCTH
pPEUTHHTYEeMOTO JIMIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCcOBBIe oOs3arenbcTBa (0 €ro
KpeIuTOCHOCOOHOCTH, (PMHAHCOBOW HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
WCIIOJIb30BaHUEM PEUTHHIOBOM KaTETOPUHU IO ONPEAEICHHON peUTHHrOBOM IKajie. B nensx npuMeHeHus
HACTOSIEH METOUKHU UCIIOIB3YIOTCA PEUTHHIH CIEAYIOUUX PEHTHHIOBBIX ar€HTCTB!

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

— Amnamutnueckoe Kpenutaoe PetituaroBoe Arenrctso (AKPA)

— PetitnaroBoe areaTcTBo RAEX («Okcmept PAY).

Hedonm - mon npedonToM mHOHUMAETCS (AKT HEUCTIOTHEHUS (QHHAHCOBOTO 00s3aTENbCTBA
00BEKTOM peHTHHTa B CPOK M B MONHOM oOBeme. OmpeneneHue aedoira MOXKET JOMONHATCS (pakTaMu
HEWCIIONHeHNST (DMHAHCOBBIX O0S3aTENBCTB, CPOKAMH IIPOCPOYKH BHIIUIAT MO WCIIONHEHHUIO CBOWX
00s13aTENECTB B 3aBUCHUMOCTH OT ONpeAeNicHUs PeHTHHroBOro areHTCTBa W IPHUCBAMBAEMOT0 UM
KpenutHoro peitunra.

Beposimnocms degponma (PD — Probability of Default) — BepositHocTh, ¢ KOTOpOI KOHTpareHT B
TEUeHHEe HEKOTOPOTO CPOKA MOYKET OKA3aThCsl B COCTOSTHUMU JiedoTa.

Homepu npu 6anxkpomcmese (LGD — Loss Given Default) — monst ot cymmbl, moaBEp:KEHHOMN
KPEJUTHOMY PHCKY, KOTOpasi MOXKET OBbITh IIOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

Cymma, nooeepacennas kpeoumnomy pucky (EAD — Exposure at Default) — ob6umii 06bém
00s13aTeNIECTB  KOHTpPAreHTa Iiepel] KOMIaHWeH (HampuMmep, CyMMa BIIOKEHHH B OaHKOBCKHC BKIIAIBI
(meno3uTHI) M HECHIKAeMbIE OCTATKH Ha pacUYeTHBIX CYeTaX, CyMMa BBIIAHHOTO 3aiiMa).

2. Meroauka oeHKH

1. Mertos ydera KpEIUTHBIX PHUCKOB [0 BO3HMKHOBEHHUS (HaKTHYECKOrO HapyLICHUs
0053aTeNBCTB 10 IOTOBOPY CO CTOPOHBI KOHTpareHTa (IIPOCpPOUKH 0053aTENbCTB).

CropaBeyinBas CTOMMOCTh aKTHBa  (00S3aTENBbCTBA), INPH BO3HUKHOBEHHM IIPU3HAKOB
obeclLieHeHHsI, MOXKET ONPENeNISThCS 0 METOY IPUBEJCHHONW CTOMMOCTH OYAYIIMX JIE€HEXKHBIX TOTOKOB,
YUUTBIBAs er}:[I/ITHDI;Ie PHUCKH 4epe3 KOPPEKTUPOBKY CTABKU TUCKOHTUPOBAHHS.

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

n=1
rae
PV — cuipaBeqnuBas cTOMMOCTH OOECIEHEHHOTO aKTHBA (00A3aTeNbCTBA);
N - KOJIMYECTBO JIEHEXKHBIX MOTOKOB JO IAThI MOTAICHHs aKTHUBa (00sA3aTENbCTBA), HAYMHAS C
natel onpeaeneHuss CHA;
P, - cymma n-oro seHexHOro noToka (IpOLEHTH H OCHOBHASI CyMMa);
N - MOPSIAKOBBIN HOMEP JIEHEKHOI0 MOTOKA, HauKHas ¢ Aathl onpenenenus CUA,;

N - konuuecTBO JAHEH OT AatTel onpeaeneHus CUA 10 1aThl N-0ro AEHEKHOTO MOTOKA;

I'nigy - Oe3puckoBas CTaBKa [MCKOHTHPOBAaHWS B IIPOLEHTaX rofoBbiX. Jlust poccuiickux
KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckoii OMp M Ha ATy pacdyera CIpaBelTuBOM
CTOMMOCTH C y4€TOM CPOKa [0 OTALICHHUs COOTBETCTBYIOLIErO iarexa Py;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSTHOCTH, C KOTOPOW KOHTPAareHT B
TEUEHHE HEKOTOPOT0 CPOKa MOXET OKa3aThCsl B COCTOSHHMM Ae(OoNTa, MOPSOOK OMNPENESNICHHUS KOTOPOH
YCTaHOBJIEH B HACTOSILEM NPUIIOKEHHUH;

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — HOJS OT CYMMBI, IOJBEPKEHHOM
KPEJUTHOMY DPHCKY, KOTOpasi MOXeET ObITh IoTepsHa B ciiydae Jedosita KOHTpareHra, IOpsI0K
OIpeieNIeHUs] KOTOPOH YCTAHOBIIEH B HACTOAIIEM IPUI0KEHUH.
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2. MeTonl KOPPEKTHPOBKH CIPABEIJIUBOM CTOMMOCTH TPH (HAaKTHIECKOW TPOCPOUKE
00513aTeIECTB KOHTPAreHTOM.

[Ipn ompeneneHHH BEIMYHHBI KOPPEKTHPOBKH CIPABEIUIMBOIl CTOMMOCTH IPU BO3HHUKHOBCHUH
MPU3HAKOB OOCCIECHEHMs, a TaK d>ke MpH (AKTHIECKOH TIPOCpoUKe o00s3aTeNbCTB KOHTPAreHTOM
UCTIONB3YETCS MOJIENb OXKUIAaeMBIX KpenuTHBIX yorTKOB (ECL):

ECL (expected credit losses) — BenuunHa KpPEAWTHBIX YOBITKOB, KOPPEKTHUPYIOIIAs ICHEKHbIC
MIOTOKH, IPUBEJICHHAS K MOMEHTY OLICHKH;

EAD (Exposure at Default; cymma, momBepkeHHas KPEAUTHOMY PHCKY) — oOumid 00BEM
00513aTeNIbCTB KOHTpAareHTa Ha MOMEHT OILIGHKHM Iiepe]l KOMIaHueW (HampuMep, CyMMa BIIOXKEHHH B
0aHKOBCKHE BKJaIbl (IETO3MTHI) W HECHW)KAEMbIE OCTATKM Ha PacyeTHHIX cYeTaX, CyMMa BBIJaHHOTO
3aiiMa);

PD (Probability of Default, BeposiTHOCTh AeoiaTa) — BEpOSTHOCTb, C KOTOPOil KOHTParcHT B
TEYEHHE HEKOTOPOTO CPOKa MOXET OKa3aThCsi B COCTOSIHUM He(oinra, MOPSOOK ONpeleNeHUs KOTOpOii
YCTaHOBJICH B HACTOSIIEM ITPUIIOKECHHH;

LGD (Loss Given Default, motepu mpu OaHKpPOTCTBE) — HOIS OT CYMMEI, ITOJBEPKEHHOM
KPEAUTHOMY PHUCKY, KOTOpas MOXET ObITh HOTepsHa B ciydae jaedoiTa KOHTpPAarcHTa, HOPSIOK
OIpeNIeNICHUs KOTOPOH YCTAaHOBJICH B HACTOAIIEM HPHIIOKCHUH.

CrpaBemnBasi CTOMMOCTh obeciieHeHHOro aktuBa (oOs3atenscrBa) Ve, ompenemsercs mo
thopmyme:

PﬁlrdE‘- = WE — ECL

20e

PVg— croumocts axTuBa (00s3aTeNbCTBA), ONpE/CICHHAs B COOTBETCTBHH C METOIOM OILICHKU
cornacHo [IpaBuiam CUA 6e3 yyera KpeIMTHOTO PUCKa.

3. Metox yueTa KpEeAMTHBIX PUCKOB, IIyTEM OIICHKH CIPaBEIJIMBOM CTOMMOCTH IO OTYETY
OLICHIIIMKA 10 COCTOSIHUIO Ha J]aTy, HEe paHee BOZHUKHOBEHUS COOBITHS, BEAYIIETO K 00ECIEHEHHUIO.

IIpuMeHeHHe OT4eTa OICHIIMKA JUI LeJel ONpeneieHUs CIpPaBEATHBONH CTOMMOCTH C YYETOM
oOecIieHeHHs BO3MOKHO JJIsl BCEX aKTHBOB, a TaK e Ul IPOCPOUCHHOI eOUTOPCKOM 3a10J1’KEHHOCTH.

BepositHocTh niedonra (PD) u noteps npu 6ankporcte (LGD) koHTparenTa Ha ropusonte 1 roa
MOTYT ONIPEAEISATHCS OTHUM M3 CIEAYIONIMX METOIO0B:

1. Ha ocHOBaHMYM ITyOMHYHBIX TOCTYITHBIX JaHHBIX MO BeposTHOCTIM aedonta (PD) omHoro
W3 KpEeOuTHHIX peiTHHTOBBIX areHTCTB Fitch Ratings, S&P Global Ratings, Moody’s Investors Service,
Amnamutnueckoe KpenurHoe PeiituaroBoe ArentctBo (AKPA), PefiturroBoe arearctBo RAEX («Okcmept
PA»), nyOiamkyembIXx Ha caifTeé COOTBETCTBYIOLETO AareHTCTBA B COCTaBE€ €)KETOAHOTO OT4YeTa C
NPUMEHEHWEM COOTBETCTBHSI YPOBHEW PEUTHHIOB (B Cllyyae HAJIMYUS Yy KOHTPareHTa pPeWTHHra MHOTO
PEUTHHIOBOTO areHTCTBAa, BXOJSIIMX JIMOO B peecTp KPEIUTHBIX PEUTHHIOBBIX areHTCTB, JMOO peecTp
(uManoB M NpeACTaBUTENHCTB WHOCTPAHHBIX PEUTHHIOBBIX areHTCTB, NMyOJHMKyeMbIX Ha caiite banka
Poccun) mo Tabmume CooTBeTcTBHE IIKajdl PEHTHHIOB. B Iensx NpuMeHEHWs TaHHOM MEeTOIUKH
oxungaemsle norepu (LGD) npusnarorcs pasasiMu 100%.

CoOTBETCTBHE NIKAJ PEHTHHIOB.

Moody's S&P Fitch
AKPA Ikcnept PA
Me:xaynapoaHas mkaJja Me:xaynapoanas mkaJna Me:kayHapoaHasi IKaJjia
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) TUAAA Baa3 BBB- BBB-
AA+(RU), AA(RU),
AA-(RU) rUAA+, TuAA 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 Bl B+ B+
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-(RU) ruBB B3 B- B-
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CCC,CC,C CCC,CC,C Caa, Ca, C CCC,C CCC,C
D D D D D
2. B ciydae oTcyTcTBHs pelTHHTA y JeOHUTOpa/KOHTpareHTa BeposTHOCTh medonra (PD)

ONIPEETACTCS, HCIONb3Ysl MATPUYHBI METOX TPYNNUPOBKH AEOMTOPOB/KOHTPAreHTOB MO CPOKaM
3aI0JDKEHHOCTH W TpyIIaM IeOHTOPOB/KOHTPAreHTOB, pa3paboTaHHBIN YTIpaBIONmIed KOMIAaHHEH Ha
OCHOBaHHMHU MMEIOIIXCS y HEE€ CTATHCTHYECKNUX JaHHBIX.

Ioxazarenu PD u LGD npu Hannunu npu3HaKoB 00eCIIeHeHUs 10 (aKTHIeCKOH MPOCPOUKH.

I'pynma 1e6uTOpOB/ KOHTPAreHTOB

BepositHocTb edpoara (PD)

Oxnnaemsie notepu (LGD)

JleOutop/koHTpareHT oOpa3oBaH Ooiee 3-X
JIeT Ha3aJ M yCTaBHbINA Kamutai Gosee 100
THIC. PyO. (OJHOBPEMEHHOE BBIIOIHEHHE
ycnoBuif)

1%

100%

JlebuTop/KoHTpareHT 00pa3oBaH MeHee 3-X
JIET Ha3aJ W/WIM YCTaBHBIN KallMTal MEHee
100 ThIC. pYO.

5%

100%

dusnueckue Juna u NI
YIIOBJICTBOPSIIOIINE BCEM YCIOBUSAM™

s

1%

100%

Dusnyeckue JIALA " Il HE
YIOBIICTBOPSIOLINE OHOMY U3 YCIOBHIA*

5%

100%

YcnoBust 1t pU3NIECKUX JINI ¥ HHAWBUYalbHBIX IPEANPUHIMATEIICH:
— OTcyTCTBHE pEeNICHUH Cyaa 0 OaHKPOTCTBE;
— OtcyTcTBHE CyNEOHBIX MPETEH3UH, HCIIONMHUTENBHBIX JIMCTOB WM HHOH MH(OpMauH 00

VKIOHCHHW (PU3WYECKOTO U
3aJI0JDKEHHOCTEH;

OT OIlIaThI

— OtcytcTBre nHOpMAaIK 00 OTKJIOHCHHUH OT YILIAThI HAJIOTOB;
— Hanuuune poccuiickoro rpaxJjaHCcTBa;
— Bo3spact ot 20 g0 70 ner.

33,[[0J'I)KeHHOCTeI>i 501058 HeCBOGBpeMCHHOP‘I ymiaate

IToxaszarenu PD u LGD npu dakTHueckol Ipocpouke.

I'pynmna nedutopos/
KOHTpPareHToB

Beposarnocts
nedonra (PD)
TIpU CPOKE
TIPOCPOUEHHO
3a/10JDKEHHOCTH
ot 30 no 60
THEH

BepositHocTh
nedonra (PD)
TIPU CPOKE
MIPOCPOUCHHOMN
3a70JDKEHHOCTU
ot 61 10 90
THEen

Beposarnocts
nedonra (PD)
TIpU CPOKE
TIPOCPOUEHHOM
3a10JDKEHHOCTH
ot 91 1o 180
HEeH

Beposarnocts
nedonra (PD)
TIpU CPOKE
TIPOCPOUEHHOM
3a10JDKEHHOCTU
ot 181 10 365
HEH

Beposrnocts
nedonra (PD)
TIpU CPOKE
TPOCPOUEHHOM
3a10JDKEHHOCTU
BbIIe 365 nHel

OxuaemMblie
MOTepH
(LGD)

Jlebutop/KoHTpareH
T obpa3oBaH Goiee
3-x ner Haza;g u
YCTaBHBIM KamuTa
6omee 100  THIC.
pyo.
(0mHOBpPEMEHHOE
BBINIOJHEHHUE
YCIIOBHIA)

5%

10%

20%

50%

100%

100%

JleGutop/KOHTpareH
T 00pa3oBaH MeHee
3-X ner Ha3am U/
YCTaBHBIM KamuTa
meHee 100  ThIC.

pyo.

10%

20%

50%

70%

100%

100%

duznueckue auna u
Il
YIIOBJIETBOPSIOIINE
BCEM yCJIOBHAM™*

5%

10%

20%

50%

100%

100%

dusnueckre Jauma u
UII, HE
YIIOBJIETBOPSIOIINE

OJTHOMY u3

ycnoBui™*

10%

20%

50%

70%

100%

100%

VcnoBus JIIsL (1)I/I3I/I‘ICCKI/IX JIM U UHAUBUAYAJIbHBIX HpCHHpHHHMaTCHCﬁZ

— OTCyTCTBHE pelIeHuit cyia 0 OaHKPOTCTBE;
— OTtcyTcTBHE CYINEOHBIX TPETEH3NUM, HCITOJHUTENBHBIX JINCTOB MM WHOW WHpOpMaIUu 00
3aJI0JOKEHHOCTEH WM HECBOEBPEMEHHOW  yIuiaTe

YKIIOHCHHUHA d)HSH‘leCKOI‘O Jana OT  OIlIaThI

3aJI0JDKCHHOCTEH
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OrtcyTtcTBre HHGOPMAITUU 00 OTKIIOHEHHUH OT YIUIAThI HAJIOTOB;
Hanuuune poccuiickoro rpaxJJaHCTBa;
Bospacr ot 20 o 70 nerT.

40



