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I. O01me noJ10KeHus

Hacrosmue IlpaBumma ompeneneHus 4YMCTBHIX akTUBOB (nmamee — «IIpaBuma») BIIM® peiHOYHBIX
¢unancoBbix HHCTpyMeHTOB «EBPOITA 600» (manee — «®oumy, «[1MDy») pazpadoransr OO0 YK
«Anpda-Kamuram» (mamee — «VYmpaBisitomias KOMIIAHHS») B COOTBETCTBHH C  TPeOOBaHUSAMH

3akoHOJaTenbcTBa Poccniickoit ®eneparm, B ToM gucie Ykazanus banka Poccun ot 25 aBrycra 2015 r.
Ne 3758-Y «O0 ompenencHUH CTOMMOCTH YUCTHIX aKTUBOB HHBECTHIIMOHHBIX ()OHIOB, B TOM YHCIC O
MOpSIAKE pacdéra CPeTHErofOBOM CTOMMOCTH YHCTBIX AaKTHBOB I1A€BOTO WHBECTHIIMOHHOTO (OHIA M
YHUCTHIX aKTUBOB aKIIMOHEPHOTO MHBECTHUIOHHOTO (POHJA, paCYETHON CTOMMOCTH WHBECTHIIMOHHBIX I1aEB
MaeBbIX HWHBECTHLIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA, NEPEJAHHOTO B OIJIATY HHBECTUIIMOHHBIX
naeBy» (nayee — « YKa3zaHue») U MHBIX HOPMATUBHBIX akToB banka Poccum.

HpaBHna YCTaHaBJIUBAIOT MOPAAOK UM CPOKHU OHNPEACICHUA CTOMMOCTU YHUCTBIX AKTUBOB (bOHI[a
(mamee — «CTOMMOCTH YHCTBIX akTHBOB», «CUA»), B TOM dYHCIEe TOPAOOK pacdyéra CpeaHEroJO0BOM
CTOMMOCTH YHCTBIX aKTHBOB ()OHMA, MOPSJOK ONPENENICHNSI PACIETHON CTOMMOCTH MHBECTUIIMOHHOTO I1ast
(oH/Ia M TOPSAIOK OINpEeAeTIeH!s] CTONMOCTH HMYIIECTBa, IIEPEJaHHOTO B OIUIATy WHBECTHIMOHHBIX NacB
¢doHTa.

VYupapnstromas komnanusi QoHzma o0s3aHa ONpPEAENATh CTOMMOCTh YHCTBHIX aKTHBOB (hOHMAA B
COOTBETCTBUM C HacTosMMH [IpaBumiamu, mnpu ycioBuM uX cortacoBanus Crenuann3upoBaHHBIM
Jeno3urapuem.

IIpaBuia mojnexar npuMeHeHuto ¢ «16» asrycra 2019 roga.

Wsmenennss wu pomonmueHust B [IpaBmia MoryT OBITh BHECEHBI TOJBKO B CIydYasX,
MIPEAyCMOTPEHHBIX YKa3aHHEM.

JlanHble, MOATBEPKIAIONINE PACUETHI BEJMUYMH, TIPOU3BEICHHBIE B COOTBETCTBHU C HACTOSIIMMHU
[TpaBunamu, XpaHATCsl HE MEHEE TPEeX JIET C AaThl COOTBETCTBYIOLIETO pacyéra.

[IpaBwia (u3MeHEHHs W JIONOJHEHMs, BHOCHMBbIE B [IpaBmia) mojuiexxaT pacKkpbITHIO Ha caiite
Vopasmsronie#t  kommanuu  [IM® B nH(MOpMANMOHHO-TENEKOMMYHHKAIIMOHHON cetn  «VHTepHET»
(https://www.alfacapital.ru/):

- He TIo3JHee JHA Hadana cpoka GopmupoBanus [TND;

- He mo3xaee 5 (IIaTp) paboumx gHEW MO AaThl Havana HmpuMeHeHus [IpaBui, ¢ BHECEHHBIMHU
M3MEHEHUSMU U JONOJHEHUSIMHU.

[IpaBuia (1 Bce m3MeHeHMs M momoigHeHus K HUM 3a 3 (Tpu) mociienHUX KaJeHAApHBIX Toa)
JIOJDKHBI OBITH JocTynHbl B Teuenue 3 (Tpu) mocnmemHuX KaleHAapHBIX JIET Ha caiTe YHpaBisioleit
KOMIIaHUHU.

II. IMopsinok ¥ NMepUOAUYHOCTH (JAaThl) ONpedeJIeHHUs] CTOMMOCTH YHMCThIX
AKTHBOB, a TAaK)Ke BpeMs, MO COCTOSHMI) HA KOTOpPOe OIpeaessercs

CTOUMOCTDb YUCTBIX aKTUBOB
CTOMMOCTh YHCTHIX aKTHBOB OIpEACISIeTCS KaK pa3HUIAa MEXIy CTOMMOCTBIO BCEX AKTHBOB
¢dboHma (manee — «aKTHBBD») W BEIUYMHOW BCEX OO0A3aTENBCTB, MOUICKAIIUX HCIIONHCHUIO 32 CYCT
yKa3aHHBIX aKTHBOB (Jlajiee — «00s3aTeNbCTBAY ), HA MOMEHT OIPE/ICIICHIS CTOUMOCTH YUCTHIX aKTHBOB.

CTOHMMOCTD YHCTHIX aKTUBOB U pacy€THasd CTOUMOCTD IasA OIpPEACIIAIOTCA B EBpO.

CToMMOCTh aKTHBOB M BEIMYMHA 00S3aTENBCTB OMPEACISIIOTCS MO CIIPaBEeIIMBON CTOMMOCTH B
COOTBETCTBHH ¢ MexayHapogHsiM crtaHgaptoM ¢uaaHcoBoit ordetHocTH (IFRS) 13 «Omenka
CIIpaBeAJIMBOI CTOMMOCTH», BBEJIEHHBIM B JeiicTBUEe Ha TeppuTopuu Poccuiickoin denepauun npukazom
MunncrepctBa (uHancOB Poccuiickoit @eneparmu ot 18 mroms 2012 roma Ne 106 «O BBemeHUH B
JIEHCTBHE W MPEKpalleHUu JeHCTBUS JJOKYMEHTOB MeXIyHapOAHBIX CTaHIapTOB (DMHAHCOBOM OTYETHOCTH
Ha Tepputopun Poccuiickoit denepannny, 3aperucTpupoBaHHBIM MUHHCTEPCTBOM FocTHIMU Poccuiickoit
@eneparim 3 aBrycra 2012 roma 3a Ne 25095, ¢ monpaBkamu, BBEJICHHBIMU B JICHCTBHE Ha TEPPUTOPUHU
Poccuiickoii ®enepauun npukazom MunucrepcrBa (unancoB Poccuiickoii ®enepanuu ot 17 nexadOps
2014 roma Ne 1511 «O BBe#eHHHU TOKYMEHTOB MEXITyHApOIHBIX CTAHIAPTOB (PMHAHCOBOW OTYETHOCTH B
nelictBue Ha Tepputopun Poccuiickoil @epepanumn», 3aperuCTPUPOBAHHBIM MUHHCTEPCTBOM FOCTULIMU
Poccwuiickoii dexneparnun 15 ssaBapst 2015 roga 3a Ne 35544, ¢ yuerom TpedoBanmii HacTosmux [1paBmi.

AKTuBH (00s3aTeNbCTBA) MPUHUMAIOTCS K PAacdéTy CTOMMOCTH YHCTHIX aKTHBOB B Cllydae HX
NIPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHAapTaMH (PMHAHCOBOI OTYETHOCTH, BBE/JICHHBIMHU B
nerictBue Ha Tepputopun Poccuiickoit denepanuu.

CpenneronoBast CHA ITN® (nanee — «CI'"CUA») Ha m10001i IeHb ONpeeNsieTcs B MOPSIKE:

kak otHouieHne cymMmbl CUA Ha Kaxablii paboumii JIeHb KaJleHJapHOro roaa (eciu Ha padoumii
neHb KaneHmapHoro roma CYA He omnpemensiach - Ha TMOCIHCTHHA JEHB €€  OIpe/eieHu,
MPEIIECTBYIONNK TaKOMY [THIO) C Hadaia rona (C AaTel 3aBepiieHus (okoH49aHus) ¢popmupoBanus [TND)
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1o natel pacueta CI'CHA x yncny pabo4ux AHEH B KaJleHAApHOM TOJTY.

CrouMOoCTh YHCTHIX akTHBOB DOHAA OnpenenseTcs:
- Ha gary 3aBepiueHus (oxkoH4aHUs) hopmuposanus [TND;
- B CIly4ae IIPUOCTAHOBJICHUS BBIIAYH, MTOTAIICHNS 1 00MEHA WHBECTHLIMOHHBIX TAacB — Ha
JlaTy BO30OHOBJICHUS UX BBIJA4H, IOTAILICHNS 1 OOMEHa;
- B ciy4ae npekpamienus [ITM® — Ha naTy BO3HUKHOBEHHS OCHOBAHHUS €T0 MPEKpaIleHus;
- mnocne 3aBepuieHus (okoH4yaHus) ¢opmupoBanusi CHA TIN®D ompenensiercss Kaxablid
pabouwii 1eHb

CTOMMOCTPh YHCTHIX aKTHBOB OIpEAEIsIeTCS HE MO3Hee pabodero IHs, CIEAYIOIIEro 3a JHEM, 110
COCTOSTHHIO Ha KOTOPBIM OCYIIECTBISETCS ONPEEICHNE CTOMMOCTH YUCTBIX aKTHBOB.

CronMocTh YMCTHIX akTHBOB DoHAA ompenemnsercs Mo cOocTosHHIO Ha 23:59:59 mockoBckoro
BPEMEHH JIaThl, 38 KOTOPYIO PACCUMTHIBAETCS CTOMMOCTD YHCTBIX aKTHBOB, C YYE€TOM IAaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX Ui YIPAaBISIOMIEH KOMIIAaHMH HCTOYHMKAX, BHE 3aBHCHMOCTH OT
4acoBOr'o Mosca.

B nemsix onpenenenus CI'CHA natoit, 3a xotopyto onpenensercs CHA [TM®, noHumaroTcs Bce
natel onpeaenenns CHA TTM®D, ykazanHsle B HacToAnmx [IpaBmax.

CroumocTh 4YHCTBIX akTuBOB, B ToMm umcie CI'CUA, a Takxe pacuérHas CTOMMOCTh
MHBECTHLIMOHHOTO masi PoHIa ompenensroTcss ¢ TOYHOCTHIO HE MEHBIICH, YeM /0 JBYX 3HAKOB IIOCIE
3aIsTOH, C NMPUMEHEHWEM IIPaBHJI MaTEMaTHYeCKOro OKPYIJICHHS B BalioTe, yKa3aHHOM B IIpaBmmax
JIOBEPUTEIBHOTO ynpasieHus PoHmaom.

B ciryuae ecnu B [lpaBuinax njoBeputensHoro ynpasieHus PoHIOM He yka3aHa BalioTa, B KOTOPOH
ONpEeNeNsioTCs CTOMMOCTh YHMCTBIX akTuBOB, B ToM uucie CI'CYUA, wmm pacuéTHas CTOMMOCTH
WHBECTHLMOHHOTO Nast PoH/Ia, TO yKa3aHHbIE CTOMMOCTH OIPENEIISIOTCS B PYOIIX.

B cnydasx m3MeHEHHs NaHHBIX, HA OCHOBAaHMH KOTOPBIX OBbIJIa ONpeesieHa CTOMMOCTh YHCTBIX
aktuBoB B pasmepe 0,1(Homp menbix ogHa necsrtas) % u Oosnee xoppektHoit CHA, a Takke B CIydasx
BEISBIICHUS (paKTa HECBOCBPEMECHHOTO TPH3HAHUS/TIPEKpAIleHI TPU3HAHUA aKTHBa (00sM3aTEIBCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TakOro akThBa (00s3aTeNbCTBA) CTOMMOCTD YHCTBIX AKTUBOB ITOJUICKUT
nepepacuéry. Ilepepacdér CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBIATHCS TOJIBKO B CiIydae, Korjaa
OTKJIOHEHHE HCIIOJIb30BAHHON B pacuére CTOMMOCTH aKTHBa (00s3aTeNbCcTBA) COCTABISIET MEHEE 4YeM
0,1(Homp 1enbix oxHa aecsitas) % KOPPEKTHOW CTOMMOCTH YUCTBIX aKTHMBOB U OTKJIOHEHHWE CTOMMOCTH
YHUCTBIX AaKTHBOB Ha 3TOT MOMEHT pacuéra coctasisier Mmenee 0,1(Homp nenbix omna necsitast) %
KOPPEKTHOM CTOMMOCTH YHCTHIX aKTHBOB.

I11. Kpurepun npusHaHus, npeKpalieHus TNPU3ZHAHMUA W METOAbI
onpeeeHUusi CTOMMOCTH AKTHBOB M 00513aTeJIbCTB

1. OO0mue moJ1oKeHus
MCTOI[LI OHpe,Z[CJICHI/DI CTOMMOCTH AaKTHBOB, BXOIAIIUX B COCTaB I/IMyH.[CCTBa paSHHX ITa€BbIX
MHBECTULIMOHHBIX q)OHIIOB, HaxXOoAIINXCA IIOQ praBHeHI/ICM praBH}IIOIHCfI KOMIIaHHWH, HE OOJIKHBI
pa3anvaThbCs.
B cirydac HpI/IO6peTCHI/I$[ AKTHUBOB, KPUTCPHUU IMPHU3HAHWUA KOTOPBIX WM METOAbI OIPCACICHUA
CTOMMOCTH, KOTOPBIX HC OMNHCAHBI B HACTOAIINX HpaBI/IJ'IaX, anaBﬂﬂ}omaﬂ KOMIIaHU S 336ﬂaFOBpeMeHHO
BHOCHUT AOIIOJIHECHUS B HACTOALIINUEC HpaBpma.

2. HOpﬂ)IOK KOPPCKTHUPOBKH CTOMMOCTH AaKTUBOB, COCTABJ/IAIOIIINX UMYIIECTBO
nno

AHanu3y Ha oOeclieHeHHe TMOAJIeKAT AaKTHUBBI, cOcCTaBisiromme umyiectBo MDD (manee —
Tectupyemble aKTHUBEI).

TectupoBanue Bcero noprdens Ha 0OECIEHEHHE MPOBOIUTCS HE PEXe, 4eM Ha KXyl AaTy
onpenenenust CHA.

TecTupyemble aKTHBBI ITOJBEPTaloTCs OOECIEHEHMIO, €CIM HMMEETCS OIHO WIM HECKOJIbKO
COOBITHH, KOTOPbIE MOTYT OKa3aTh HEraTHBHOE BIMSHHE Ha OXKHJAeMble OyIylIye JEHEeKHbIE MOTOKU 110
HUM (TIpu3HaKu obecueHeHus). [loaTBepxeHneM HEOOXOANMOCTH OOECIIEHEHHS! SIBIISIOTCS, B YaCTHOCTH,
Ha6J'IIO}IaeMI)Ie 3HAaYMMbIC JOOCTYIIHBIC MOaHHBIC, B TOM YHCJIC, O CJICAYIOIHNX COOBITHSIX (zlanee —
HEraTUBHBIC COOBITHS):

- yxyamenne (UHAHCOBOTO TOJOXKEHUS AeOMTOpa/KOHTpareHTa, BBIpakarolieecss B
CHIKCHHUM COBOKYIIHBIX akKTHBOB Oomee uem Ha 20%, oTpasuBIIMECS B JOCTYHHOW (DMHAHCOBOM
OTYETHOCTH;

- CHIDKCHHE KPEJUTHOTO PEUTHHIa AeOMTOPa/KOHTPAreHTa HMXKE CYBEPEHHOI'O pEHTHHTa
Poccuiickoii ®enepanuy Mo MeXIyHApOJIHOW PEHTUHIOBOW IIKaje XOTS Obl OJHOTO W3 KPEIUTHBIX
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peiituHroBeix arentctB Fitch Ratings, S&P Global Ratings, Moody’s Investors Service, wmu 110
HallMOHAIIBHOM IIKane XOTs Obl OJHOIO W3 PEUTHHIOBBIX areHTCTB (C y4YeTOM COOTBETCTBHUS KA,
npuBeJeHHBIX B [Iprnoxkennn 4 HacTtosmux npasmit) Aranutndeckoe Kpeauraoe PeittnaroBoe AreHTCTBO
(AKPA), Peiituarosoe arearctBo RAEX («Oxcmept PA») CHIYKEHHOTO Ha TPH CTYIICHH;

- HapyLIeHHUsT 3aeMIIMKOM/IeONTOPOM YCIIOBHI MOTAIICHHWS MM BBIIUIATHI MPOLEHTHBIX
JIOXO/IOB 110 (hMHAHCOBOMY HHCTPYMEHTY, COCTaBiIfomieMy akTuBbl DOHIa, a Takke JI0OOro HWHOTO
oOs3arenbcTBa AeOMTOpa, B CiIydae €clid JaHHas HMHGpOpManus NpsSMO WIM KOCBEHHO HaOirogaema
VYpasinsroiei KoMIaHHUEiH;

- MOSIBJICHHUE TIPH3HAKOB 6aHKpOTCTBa (cormacHo DexepansHOMy 3aKk0oHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeAbHOCTH (OaHKPOTCTBE)») 3aeMIMKa/IeOUTOpa, HA OCHOBAHUH OQHIIMATIBHOM
nHpOpMAINH;

- oIy OJINKOBaHMSI B COOTBETCTBHHM C (pefepaabHBIMU 3aKOHAMH M WHBIMA HOPMAaTHBHBIMH
npaBoBEIMH akTamu Poccuiickoit @Denepanun nHPOpManus O MPOCPOUKE HCHOIHEHHS HSMHUTCHTOM
00513aTeNbCTBA 1O BHIIIIATE YKa3aHHOTO JI0X0Aa;

- OT3bIB (QHHYJMPOBAaHKHE) Y KOHTPAreHTa JIMIIEH3UH Ha OCYIIECTBJICHUE OCHOBHOTO BHJa
JIeSITEIIEHOCTH;

- OT3BIB (aHHYNMUpOBaHME) Y KOoHTpareHTa gomycka CPO Ha ocymiecTBiIeHHE OCHOBHOTO
BUaa ACATCIbHOCTH.

B cmydae BbISBIEHHS MPU3HAKOB OOECIIEHEHWS B OTHOIICHWH AKTHWBA YMPABISIONIAs KOMIIAHUS
oopmwiIsieT BHYTPEHHHH [IOKyMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCATCA INPH HAINYNU
MIPU3HAKOB OOCCIICHEHHUs M OOOCHOBAaHMS) KOPPEKTHPOBKH B CHPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT J0JDKEH COJIepIKaTh:

- CBeJIeHHs1 00 aKTHBE, CIIPaBeUINBasi CTOMMOCTh KOTOPOTO TOJIEKHUT 00ECIIEHEHHUIO;

- nHQOpMALMIO O BBHIABIEHHOM NpU3HAaKe OOECHEHEHHs C YKa3aHHMEM HCTOYHHKA
nH(pOpMAIIUKU WK 0 (aKTe MPOCPOUKH 00SI3aTEIILCTBA;

- uHopMaLno 00 HMCIONB3YEeMOM METOJIe KOPPEKTHPOBKH CIPABEIUIMBONW CTOMMOCTH C
000CHOBaHMEM TPUMEHEHHS BEIOPAHHBIX KOA((GHUIIMEHTOB IS pacdeTa (B Ciydae UX WCHOIh30BaHU;

- nHpOpPMAIMIO O HAINYMU OOOCHOBAHHBIX IIPUYMH HE MPOBOANTH KOPPEKTHPOBKY
cIipaBeATuBOM croumMocTu akTuBoB [T D.

VYrpapnsromass kKomnanus ysepomisier CrienMann3upOBAaHHBIA JIEMO3UTApUH O HACTYIUICHUH
HEraTUBHOTO COOBITHSI IIOCPECTBOM OTIPABKU COOOLICHUS TI0 CHCTEME 3JICKTPOHHOTO JIOKyMEHTO000pOoTa
He Io3/1Hee paboyero JHs, CIIEAYIOLIEro 3a THEM BBISIBJICHUS Y IPABIISIOIICH KOMITAaHHUEH TaKOTo COOBITHS.

[lepeuenp OCTYNHBIX HCTOYHUKOB:

- oduMantbHEIe CaliThl B HWH()OPMaIMOHHO-TEIEKOMMYHHUKAMOHHON cetn «HTepHeT»
banka Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCTB, YNOJIHOMOUYEHHBIX
packpbIBaTh MH(QOPMALIMIO HA POCCHICKOM phIHKE IeHHbIX Oymar (MHbopmaimonnoe arenrctBo AK&M
http://www.disclosure.ru, Acconuarus 3amuTbl HHGOPMANUOHHBIX mpaB uHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, IIpoext wuHpOpMammonHoro areHTcTBa «MHTepdhakcy - «LeHTp pacKpwITHI
KOpIIOpaTHBHOM wHpopManum» http://www.e-disclosure.ru, ATEHTCTBO 3KOHOMHYECKOW WH(POPMALINU
«ITPAUIM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpeitus —undopmamun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https:/www.kommersant.ru), MapopMariioHHbIH
pecypc CITAPK (www.spark-interfax.ru), CPO, enuHOW WH()OPMAIMOHHOW CHCTEMBI IKHJIHIHOTO
crpoutenberBa  (https://Ham.om.pd/), kaproteku apoutpaxkubix gen (http://kad.arbitr.ru/), Emnunaoro
(beneparbHOrO peecTpa IOPUAMYECKH 3HAYMMBIX CBEJICHUH O (pakTax NesTeNbHOCTH IOPUANYECKHX JIHII,
WHIUBUAYATBHBIX TPEIIPUHAMATENEH M WHBIX CyOBEKTOB SKOHOMHMUYECKOH nestenbHocTH (Deapecypc)
(https://fedresurs.ru), EnmmHoro ¢enepamsHoro peectpa cBemeHmii o OamkporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HammonamsHOoro pacuerHoro memosurtapus  (https:/www.nsd.ru/ru/),
JieOUTOpa/KOHTpareHTa, peHTHHIOBBIX areHTCTB;

- nH(popManus U JOKYMEHTHI, IPEAOCTaBIIsIeMbIe 1€ONTOPOM/IOIKHUKOM Y IIPaBIISIOIICH
KOMITaHHH.

MOHUTOPHHT MPU3HAKOB OOCCIICHEHHUs MPOBOMUTCS Ha Kaxayro natry pacdera CUA. B ciyuae,
€CITM TPHU TPOBEACHHUH MOHHTOPHHIA CTaHOBUTCS JOCTYMHON HMH(pOpMAaIMs O NMpU3HAaKax oOecleHEeHUs,
CrpaBe/UIMBas CTOMMOCTh IIEPECUUTHIBACTCS Ha Ty e Jary. MOHUTOPHHI MPOBOIMTCS IO OTKPHITHIM
JIOCTYITHBIM HCTOYHMKAM, KOTOpPBIE CTAaHJAPTHO HCIIOJIB3YIOTCSI HA PHIHKE B OTHOLICHHH JAHHOTO BHJA
KOHTPareHTOB M 3MHUTEHTOB.

[Ipn HanuumMu yka3aHHOW BBINIE WH(QOPMANMU O IIPEAINOJAraeMbIX KPEOUTHBIX pHUCKax JUIs
KOPPEKTHPOBKHU CIPABEUIMBON CTOMMOCTH aKTHBOB YTIPABISIONIAs KOMITAHHS HCHONb3yeT [Iprunoskennem
4 k HacrosiuMm [paBunam.

B ciryuae, ecnu cripaBeiiBasi CTOUMOCTD aKTHBa OIPEIEIIsiach HA OCHOBAaHMH OTYETa OLICHIIUKA,
COCTaBJICHHOTO MeHee 4YeM 3a 6 MecsleB /0 JaThl BOSHUKHOBEHHS MPH3HAKOB OOECICHEHHs aKTHBA,
VYupapnsomas KOMIaHusl HEe BIIPaBe MCIIOJIb30BATh TAKOH OTYET OLEHIIMKA JUISl ONpEeeHUs TeKyIleH
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CIIPaBEIJTUBON CTOMMOCTH 0€3 KOPPEKTUPOBKHU. Y IPABIIAIOIIas KOMIIAHHUS B MAaKCUMAIIFHO KOPOTKHE CPOKH
JIOJDKHA OCYIIIECTBUTH BHEIUIAHOBYIO NIEPEOLIEHKY aKTHUBA. Jl0 AAaThl MEPEOIICHKH CIIPABENINBAs CTOUMOCTD
KOPPEKTHPYIOTCS C YUETOM TPeOOBaHMH HACTOSIIETO MyHKTA.

IIpu sTom, ecnu y Yopasinstowmeil koMmnanud QoHJIa HA MOMEHT IIPOBEAEHUSI TECTUPOBAHUS I10
TecTupyembIM akTHBaM MMeeTcs oOecrieueHre, Ha BeCh MM OOJBIINH pa3Mep, 9eM pa3Mep CIIPaBEIIHBOH
CTOMMOCTH TECTHPYEMOTO aKTHBa (B BHAE 3aJI0ra, MOPYYHTENbCTBA, T'apaHTHUH, 00S3aTENbCTBA TPETHUX
JMI, ¥ T.OL.), TO B 3TOM ClIydyae KOPPEKTUPOBKA CIIPaBEUIMBOW CTOMMOCTH OOECHEYEHHOTO aKTHBa HE
MIPOMCXOJUT. YCIIOBHE IPUMEHSETCS TOJbKO B Cilydae, KOrja CIpaBeJIMBas CTOMMOCTH OOeCHeyYeHUs
paBHA WX TPEBBIIIAET pa3Mep CIIPABEITUBON CTOMMOCTH TECTHPYEMOTO aKTHBA.

[Topsanok olieHKH CrpaBeaTMBON CTOMMOCTH OOECTIeUeHUS:

— CropaBemiBasi  CTOMMOCTh ~ HEIBIDKMUMOTO ~ HMMYIIECTBA, IIEPEJAHHOTO B 3aJIOT,
OTIpeZieIsIeTCsT Ha OCHOBAaHMM OT4YeTa 00 OIICHKE, COCTAaBICHHOM HE paHee JaThl BBIIBICHHS IIPHU3HAKA
o0OecIieHeHUS;

- CropaBeyinBasi CTOMMOCTh LIEHHBIX OyMar, IepefaHHbIX B 3aJI0T, OIpeNeNsiercss B
COOTBETCTBUU C NONOXKEeHUAMU yHKTa 5 Pasnena III nacrosmux Ilpasun;

- CrnpaBeqyiuBass CTOUMOCTh IIOPYYMTENBCTBA OLEHHMBAETCS B pPa3Mepe COBOKYIITHOM
CTOMMOCTH aKTHBOB B COOTBETCTBHH C JOCTYIHON (PMHAHCOBOM OTYETHOCTHIO OPYUHUTEIIS;

- CrpaBenrBasi CTOMMOCTh FapaHTHUHU ONpPEIENAeTCs B pa3Mepe CYMMBI TaKOW TapaHTHH;

— CrpaBenBasi CTOMMOCTh 00SI3aTENBCTB TPETHUX JIUI] ONPENENAETCS B COOTBETCTBUH C
monoxeHnAMu moanyHkra «[Ipouas mebmropckas 3amomkeHHOCTs» myHKTa 9 Pasmema III, mymkra 13
Paznena III HacTosmux Ipasui.

B cnydae ¢axkTrdeckoll MPOCPOYKM IOTAIICHUS JCOUTOPCKOW 3aJ0IDKEHHOCTH, YTIPaBIISIONIas
komranust @oHja nomkHa obecleHuBaTh TecTHpyeMble aKTHBBI, HCXO/sl U3 CPOKa IIPOCPOUYKH, C YUETOM
KPEIUTHOTO pHCKAa KOHKPETHOro jaeburopa. Pacuer oOeclieHCHHsS [TO/DKEH OCHOBBIBATHCS —Ha
CTaTUCTUYCCKUX MaHHBIX, IMOATBCPKAAIOIINX CTCIICHD O6CCHCHCHI/IH, B 3aBUCUMOCTH OT CpOKa IMpPOCPOYKH,
KPEOUTHOTO KadecTBa ACONTOpa M 0’KUIAEMBIX CPOKOB TIOTyUCHHUS ICHEKHBIX TOTOKOB.

B kauectBe pacuera pasmepa obOecreHeHHS MO (DaKTy MPOCPOYKH HCIIOIB3YeTCsS METON,
ykasaHHbli B [lpunoxkennn 4 k HacrosumMm IlpaBminam. B aTom citywae, BeposiTHOCTH Jnedoiita
KOHTpareHTa M NOTepH, B ciydae JaedonTa, ompenensioTcs Ha AaTy (AKTHUECKOH IPOCPOYKH M
KOPPEKTHPYIOTCS, KAK MUHUMYM, Ha €)KEMECSYHON OCHOBE.

Ecnu y Ynpasnstomieit KoMIaHiM Ha MOMEHT BO3HHKHOBEHHsI IPOCPOYKU MMEETCsl o0ecredeHne
(B BHIE 3aJI0Ta, TIOPYUUTEIBCTBA, TAPAHTHH, 005A3aTEIBECTBA TPETHUX JIMI, ONIIMOHHBIX COTJIAIICHU U T.II.),
TO B 9TOM Cllyd4ae 00ecleueHUe IOUIKHUT IIepeolieHKe (B T.4. ¢ IPUBJICUYCHUEM OLleHIKa). CripaBeyinBas
CTOMMOCTH JIeOUTOPCKON 3a0DKEHHOCTH Tipn3HaeTcs paBHOH 0 (Hoib):

- B ciy4ae BO30Y>KAEHHH B OTHOIIEHHH SMHUTEHTa (JIUIa, 0OS3aHHOTO TI0 [IEHHOH Oymare),
KOHTpareHTa, JIe0uTopa Mmpouneaypsl 6aHKPOTCTBA C JaThl OQUIMAIEHOTO COOOIIEHHS 0 OAHKPOTCTBE;

- B CiIydae COOBITHS, MPUBOJSIIETO K NMPU3HAHUIO JPAroleHHOTO METajula HEHNpPUTOJHBIM
JUI  JbHEWIIEero MCIONB30BaHUS 10 LENCBOMY HAa3HAUYEHHMIO C JIaThl MOJyYeHHs O(QUIMaNIbHOTO
JIOKyMEHTa O TaKOM (haKxTe.

Ecnu cnpaBemmBas cTOMMOCTh J€OMTOPCKOM 3a[JOJDKEHHOCTH SMHTEHTA INPHU3HAETCS PaBHOM
HYJII0, TO MIPU3HAIOTCA PABHBIMU HYJIIO U:

- TpeboBaHNE Ha BHIIIJIATY KYyIIOHHOTO JI0X0/a (32 MPeIbIAyIIIe KyTTOHHBIC TTIEPHUOIBI)

- TpeOOBaHNE HA TIOTAIEHHEe OCHOBHOTO JOJTa (YJACTUYHOE, CPOK KOTOPOTO HACTYIIHII)

- TpeboBaHNE HA BHIMJIATY OOBSBICHHBIX TUBHICHIOB.

3. Ilpu3HaHue U OLIEHKA IEHEKHBIX CPEICTB

JleHexxHbIe cpeicTBa Ha cyeTax (B TOM YHCIE HAa TPAH3UTHBIX, BAJIOTHBIX CYETAX, OTKPBHITHIX HA
VYupasmsromyro kommanuio Y. [TM®) B KpeAWTHBIX OpraHU3AIMAX MPH3HAIOTCS W OICHUBAIOTCS IO
JQHHBIM BBIIMCOK IO YKa3aHHBIM CYETaM, MPEJOCTaBICHHBIX COOTBETCTBYIOIIUMHU KPEIUTHBIMU
OpraHM3aLsIMU Ha J1aTy OLIEHKH. B ciiydyae oTcyTCTBHS HA ATy OLIGHKH BBINHMCKH KPEIUTHON OpraHU3alnu
JICHE)KHBIE CPEJICTBA OLICHUBAIOTCS B CyMME, OTP)KEHHOH B BBIIIMCKE 110 COCTOSHHIO Ha OJIMDKaMIIyIo 1arty,
MPEeALIECTBYIOILYIO JAaTE OLEHKH.

JleHexxHble CpeNCTBa, NMEepeyrcICHHbIe Ha OpPOKepCKH CYeT, B OTHOIICHHH KOTOPBIX Ha JaTy
OLIEHKH HE TOJIyueH OT4YeT OpoKepa, MOATBEPIKAAIOIINI TOJyYeHUE MEePEUHCIICHHBIX JIEHEXKHBIX CPENICTB
OpoKepoM; a TaKkKe MEepeurcICHHBIC Ha APYTroil pacueTHbI cdeT DOHAA, B OTHOIIEHWH KOTOPBIX Ha JATy
OLIEHKH HE MOJTy4eHa BBIMHICKA U3 OaHKa, MOATBEPIKAAIOIIAs 3a4NCICHIE ACHEKHbBIX CPEJCTB HAa PACUCTHBIN
CYeT — IOJTyJaTelb, IPU3HAIOTCS B KAYECTBE NEPEBOJIOB B ITyTH (B COCTaBe IEOMTOPCKON 3a70IKEHHOCTH)
1 OLICHUBAIOTCS B CYMME TI€PEUHCIICHHBIX CPEIICTB.

CrpaBe/uinBasi CTOMMOCTb JEHEXHBIX CPEICTB KOPPEKTUPYETCS B COOTBETCTBUU C IOPSIKOM,
yKa3zaHHBIM B IyHKTe 2 pas3zaena Il sacrosmmx [Ipasu.



4. Ilpu3HaHue U OIIEHKA 1eNMO3UTOB
Kpurtepuu npuzHanus:
- C JIaThl 3a4UCIICHUS AEHEXKHBIX CPEJICTB BO BKJIAJ HA OCHOBAHUU BBHIMHMCKU C YKa3aHHOTO
CYeTa;
= C JaThl NCPCYCTYIIKU IIpaBa Tpe60BaHI/I$[ O BBIIUIATC BKJIaga WU HAYHUCJICHHBIX MPOICHTAX
Ha OCHOBaHWH JI0TOBOPA.

Kpurepuu npekpauieHusi Npu3HaAHUs:

- C JaTbhl WCHOJHEHHS KPEAWTHOH opraHu3anmeil o0s3aTenbCcTB IO BO3BpATy BKIAA
(BO3BpAT C ICMO3UTHOTO cCYeTa CyMMBbI BKiIaaa Ha cueT [T neHexxHbIX CpeicTB);

- C JaThl MEPeyCTYNKU MpaBa TPeOOBaHMS O BBIILUIATE BKJIaJa U HAUMCIEHHBIX MPOIEHTaX
Ha OCHOBaHHUHU JIOTOBOpA.

OueHKa 1eN03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB:

OO01Iue mMoJI0KeHusI:

MeTtoanka OIIGHKH CIIPAaBEUIMBOM CTOMMOCTH JETIO3UTOB, OIMMCAaHHAs B JaHHOM paszede,
pacIpOCTpaHsETCs TakK >K€ Ha OLIEHKY BJIOKEHUH B CIEAYIOLINE HHCTPYMEHTHI:

- Cornamenns ¢ 0aHKaMH O HECHIDKAEMOM OCTaTKE JCHEKHBIX CPEICTB HAa PacuCTHOM
cuere.

IMopsiaok oueHku:

CnopaBequBasg CTOMMOCTB JENO3UTa A0 HACTYIUICHHS CPOKa €ro IIOJHOIO MOTAaIleHUs,
YCTaHOBJICHHOTO JOTOBOPOM, ONPEIENSSTCS B CICAYIONIEM MOPsAKe:

- €CJI OLICHUBAIOTCS JICHE)KHbIE CPEJCTBA HAa PaCYETHOM CYETe, B OTHOLIEHHH KOTOPBIX C
0aHKOM 3aKJII0YEHO COTJIAIlIeHHe O MUHIMAJIbHOM HECHM)KaeMOM OCTaTKe;

- €CJIM CPOK MOTAIICHUsI BKIIAJIA «JI0 BOCTPEOOBAHU;

€cJIM CPOK IIOralleHus AeNo3uTa He Ooliee rojia ¥ CTaBKa IO JEHNO3UTY COOTBETICTBYET PHIHOUHOI
00 HAaXOIUTCS B IMAINa3oHe, ONPE/IEIIEHHOM C YY€TOM BOJIATWJIFHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE
12 Mecs1ieB ¢ yueToM HOoCIeqHed pacKphITOi CTaBKH,

CIpaBeyINBas CTOMMOCTb JIETIO3MTa [IPU3HACTCS PABHOW OCTATKy JCHEXKHBIX CPEICTB BO BKIAJE,
YBEIWYCHHON Ha CyMMY IIPOLICHTOB, PacCUYUTAHHBIX II0 COCTOSHUIO Ha KaXIbli pabounmii meHb (mata
OLICHKH) II0 CTaBKe, MPEXyCMOTPEHHOW IOrOBOPOM M YAEP)KAHHS NEHEXKHBIX CPEICTB BO BKIajge B
TEYEeHHE MaKCUMAaIBHOTO CPOKA, IPEAYCMOTPEHHOTO JIOTOBOPOM.

BonatuneaOCTh PBIHOYHBIX CTABOK OIPEACIISICTCA KaK CTAHAAPTHOC OTKIIOHCHHE (U)

ez —2
||E[:-_'~"ph|+:l-_’]:~hn-::'

CF:
v 12 ,

re:
-
PHEIEL - cpeHEB3BEIICHHBIE IPOLIEHTHHIE CTABKH 110 MPUBJICYCHHBIM KPEIUTHBIMH OpPTaHU3AIMsIMU

BKJIagaM (#erno3nTaM) He()MHAHCOBBIX OpraHU3aluii B pyONsSX M WHOCTPAaHHOW BAIIOTE B IIEJIOM II0
Poccuiickoit denepanun Ha COMOCTABUMBIA CPOK (COMOCTaBUMBIM CPOK — CpOK, OCTaBUIMWCSA Ha JaTy
OLIEHKH JI0 TOTAIlIeHUs] OIIEHMBAEMOTO JIETI03MUTa), pacKpbhiBaeMble Ha oduimansHoM caiite banka Poccun
(manmee — CpemHEB3BEIICHHAs CTaBKa IO JEMO3UTaM), OINpPEACICHHBIE B COOTBETCTBUH CO CBEPHYTOH
LIKAJIOH, 3a mociieauue 12 Mecsies,

E""'E — CpeaHee apI/I(l)MGTI/I‘le()KOG CPCAHCB3BCHICHHBIX CTABOK IO JACMO3UTAM 3a MOCJICAHUC 12

MCCALCB.

B wunHbIX Cliydasx CIpaBeIjiMBasd CTOMMOCTL JCMO3UTa ONpeACIACTCA MO MCETOLY HpHBeﬂeHHOﬁ
CTOMMOCTH JeHeXHBIX ToToKOB ([Ipminokenne Nel) ¢ ncmoap30BaHNEM CTaBKH TUCKOHTHUPOBAHUS, PABHOM
PBIHOYHOM CTaBKe.

B ciydae BHeceHMsI M3MEHEHHMH B YCJOBHSI JIOTOBOpA B YacTH OIPEZIETCHUs CPOKa JIEIO3MTa,
MaKCHMaJIbHBIH CPOK B LEJISIX BHIOOpa METOAA OLEHKH OIPEACNIAeTCS B COOTBETCTBUH C M3MEHEHHBIM
CPOKOM JIeTI03UTa, AEUCTBYIOLINM Ha 1aTy OLEHKH, IPUYEM HaKOIMJIEHUE CPOKa JEN03UTa He IPOUCXOAMNT.
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ITopsiiok onpeneneHusi ppIHOYHOI CTaBKM:

PrIHOYHAS cTaBKa ONpeNeNseTCs IO COCTOSIHAIO Ha KaKIBIN pabodmii IeHb (1aTa OICHKH).

B kadecTBe pBHIHOYHOW CTAaBKM HCIIONB3YETCS CpPEIHEB3BEIICHHAs MPOIEHTHAS CTaBKa II0
NIPUBJICYEHHBIM KPEIUTHBIMHM OPTaHM3AIMSIMH BKJIQJAaM (A€mo3nuTaM) HE(HHAHCOBBIX OpraHM3alMi B
pyOisSX W WHOCTpaHHOW BamOTe B MenoM 1o Poccuiickolt Penmepanuu Ha COMOCTaBUMEIA CPOK
(comocTaBUMBI CPOK — CpPOK, OCTAaBIIMWCS Ha JaTy OLEHKH JIO MOTAIICHHs OIIEHMBAEMOTO JIEIO3UTa),
packpeiBaeMast Ha odumuanbHOM caiite Banmka Poccun' (mamee — cpenHEB3BelIEHHAs CTaBKa IO
JIETIO3UTaM), OIpelesicHHas B COOTBETCTBHH CO CBEpHYTOH IIKajoi. B cimyuae BHeceHMsS M3MEHCHMH U
)Z[OHOHHCHI/Iﬁ B HAaCTOALIUC HpaBI/IHa B YaCTH M3MCHCHHUS BHIA pBIHO‘-IHOﬁ CTaBKH [JI1 AKTHUBOB
(obOs13aTenBCTB) MPU3HAHHBIX 10 BCTYIUICHWS B CHJIy M3MEHEHMH M JOTOJHEHWI B Hactosmue [IpaBmia
HOBAas pIHOYHAs! CTaBKa IIPUMEHSETCS C aThl BCTYIJICHHUS B CHILy M3MEHEHUH 1 TOTOTHEHUH B HACTOSIIUE
IIpasuna. Ecnu mocnenHss packpbiTas Ha caiite banka Poccun cpenHeB3BelleHHas CTaBKa MO AEMO3UTaM
paccunTaHa paHee, 4eM 3a MECSIl J0 NePBOHAYAILHOIO NMPU3HAHMS WM JIaThl OIIEHKH, a TAKXKE B Clydae
U3MEHEeHUs KIoueBoil craBku banka Poccum mocne mepBOHAa4aabHOTO MPU3HAHMS, JIS ONpECsICHUs
PBIHOYHOH CTaBKH 110 PyOJIEBOMY AEMO3UTY NPUMEHSETCS CIIETYIONIUN TOIXO/:

- KimoyeBasi craBka banka Poccuu, neiicTBoBaBiIasi B Mecslile, 3a KOTOPBIM ompeeneHa
CpeJHEB3BElLIEHHAs CTaBka [0 JENo3uTaM, CpaBHUBaeTcsa ¢ KiroueBoi crtaBko banka Poccumn,
JIefiCTBYIOIIEH B MecsIle TIepBOHAYAIFHOTO TIPU3HAHMS/C N3MEHEHHOM KITF0UeBO# cTaBkoi banka Poccum;

- ecnu KiodeBast craBka banka Poccum He M3MeHMIach 10 MOMEHTa NMEPBOHAYAIBHOTO
NIPU3HAHUS, B KayeCTBE PHIHOYHOHN CTAaBKM IIPH IEPBOHAYAIBHOM IPH3HAHMH/TIOCIIE INEPBOHAYAILHOTO
MIPU3HAHUS IPUMEHSETCS TOCTIETHSISL PACKPBITasi CPEAHEB3BEIICHHAS CTaBKa MO JIETO3UTaM;

- ecnu KirodeBas craBka banka Poccum wu3MmeHmnace (B TOM uHClI€ 1O MOMEHTa
NIepBOHAYAILHOTO [IPU3HAHUS ), PRIHOYHAS CTaBKa OIpeessieTcs no popmyIie:

rnu.Cp.pHH.:rcp.leH.+(KCu.0.7KCcp.)y raec:

Toucp.pun. - OIICHKA CPEAHEB3BEIICHHON PIHOYHON MPOLICHTHOH CTaBKH;

Teppun, - CPETHEB3BELIEHHAS NIPOLICHTHAS CTaBKa [0 IPUBJIEYEHHBIM KPEIUTHBIMUA OpraHU3alusiIMu
BKJIagaM (Jerno3utam) He(MHAHCOBBIX OpraHu3aluii B pyOnsix, myOnumkyemas Ha o(UIManbHOM caiite
Bbanka Poccum, 3a mecan, Hanbonee OMM3KUI K aTe OLEHKH, IO JIEMO3UTaM CO CPOKOM ITPHUBJIICUCHHS,
MOTIA/IAIOIINM B TOT K€ HHTEPBAJ, YTO U CPOK, OCTABIINICS Ha ATy OIEHKH JI0 MOTAIICHHS OLIEHIBAEMOTO
JICTIO3HTa;

KC,.. - kimoueBas craBka LIb P®, ycranoBiieHHas Ha 1aTy OLEHKH;

KCy,. - cpennsis xroueBas craBka banka Poccun 3a kaneHnapHbIi Mecsll, 32 KOTOPBIH OlpeneneHa
CTaBKA Fep pun.-

Cpenusis 3a KaJleHIApHBIA MecsIl KiroueBas craBka banka Poccun paccunteiBaercs mo gpopmyiie:

Y HC = T;
cp = T !
rae:

T_ KOJIMYECTBO JTHEH B KaJICHAapHOM MECANE, 3a KOTOpBIfI PpacCYUTBIBACTCA IMPOLEHTHAA CTaBKa,

KC; _ KiroueBasi ctaBka banka Poccun, neficTBoBaBIlas B i-OM IEPUOJIE KAJICHIAPHOIO MeCsLa,
I _ KOJIMYECTBO JHEW KaJeHIApHOIO Mecslla, B TEUEHHE KOTOPBIX JAeicTBOBaja MPOLEHTHAs
CTaBKa KC,-_

ITo neno3uTam, HOMHUHHPOBAHHBIM B MHOCTPaHHOM BalllOTE€ pacKphiTas Ha caiite banka Poccuu
CpeHEB3BEIICHHAs CTaBKa IO AETO3UTaM HE MOAJEKUT KOPPEKTUPOBKE HA U3MEHEHHUE KIIIOUEBOM CTaBKU
banka Poccuu.

CpenHsis 3a KaJeHIapHBIA Mecdll KiodeBas cTaBka banka Poccum, ompenensemMas pacdeTHbIM
ITyTeM, OKPYTIISeTCs A0 2-X 3HAKOB IMTOCTIE 3aIATOM.

Iopsinok onpeesieHUs] 1 KOPPEKTHPOBKH J€HEKHBIX OTOKOB:

JleHexHbIe MOTOKHU, BKITFOYAs TPOLIEHTHBIN JT0XO0JI, PACCYMTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMH
JIOTOBOpA, WCXOIS W3 JOMYIICHUS, YTO JICHCXKHBIC CpPEACTBA YICPKHUBAIOTCA BO BKJIAJC B TCUYCHUC
MaKCHMAJIbHOTO CPOKa, MPETyCMOTPEHHOTO JIOTOBOPOM, M OyIyT BO3BPAIATHECS CBOEBPEMEHHO, [IPU 3TOM
JIATOM JICHE)KHOTO MOTOKA CYMTACTCSI MUHUMAJIbHAS J1aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHUE JCHEKHBIX
CPE/ACTB, COOTBETCTBYIOLIAsl JaTe OKOHYAHHWS N-O0ro IepHoja (3a HCKIIYEHHEM CIIy4aeB JIOCPOYHOIO
TIOTaIIeHHsI OCHOBHOTO JI0JITa).

! Microunnk mudopmammn: OdumansHerii caiit Banka Pocciu http://www.cbr.ru/statistics/?Prtld=int rat CejeHus 1o
BKIagaM (nerno3utam) (GU3MYECKUX JMI M HeUHAHCOBBIX OpraHm3auuii B LeigoM mo Poccuiickoit ®enepaunun B
py6usix, nomutapax CILA u eBpo.
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I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIyyae BHECEHHS H3MEHEHHUH B JOTOBOP, a TaKKe
B CJIy4ae YaCTHUYHOI'O JOCPOYHOTI'O MOTAIIEHUs] OCHOBHOTO JOJTa.

CrpaBenBasi CTOMMOCTD JACHO3UTOB, KOPPEKTHPYETCS B COOTBETCTBUH C HOPAIKOM, YKa3aHHBIM
B nmyHKTe 2 pasjena Il nacrosmux [Ipasum.

S. Ilpu3HaHMe M OLIeHKA HEHHBIX OyMar, B T.4. JeM03UTHBIX CePTH(PHKATOB

MoOMEHTOM NEepBOHAYAIBHOTO MPH3HAHMS IIEHHBIX Oymar sBJIsieTcss MOMEHT Iepexoja K Doy
paB cOOCTBEHHOCTH Ha IIEHHYIO OyMmary, a UMEHHO:

- €CITU IIeHHas OyMmara IMOJUIeXKHT y4eTy Ha cdeTe JETo - laTa 3auMClIeHHs IIeHHOH Oymaru
Ha cueT Jeno, OTKPhIThI Ynpapmnstomeil komnanuu [.Y. IIN® B CnenuanuzupoBanHoM Jlemnosutapuu,
MOJTBEPKICHHASI COOTBETCTBYIOLICH BBIMMCKOM 1O CUETY JETIO;

- €CITM JIOKYMEHTapHBIE IIeHHbIe OyMarn He IMoJUIexaT yd4deTy Ha cueTax Jemo (3a
HCKJIFOUEHHEM [ETO3UTHRIX CepTU(UKATOB) - C JaThl mpuema IeHHoW Oymarum [IM®, ompeneneHHON B
COOTBETCTBHUH C YCIOBUSAMH TIOTOBOPA ¥ IMOITBEPKACHHON aKTOM IIpHeMa-Tiepeiaun [IeHHbIX OyMar;

- [0 JETO3UTHBIM cepTU(HKaTaM - Jara 3a4MCICHHS BO BKJIQA (JEHO3UT) ICHEKHBIX
CpPEZCTB, OATBEP KCHHAs BBIITCKOM CO cyeTa 1Mo BKIAAy (AEMO3UTY) WM C JIaThl IPHOOPETEHUST TaKOTO
cepTu(dUKaTa TOATBEPKICHHON aKTOM.

MoMeHTOM TpeKpalleHusi TpU3HAHUS IIeHHOH Oymaru sBisieTcss Jara mepexoia IpaBa
COOCTBEHHOCTH Ha LICHHbIE OyMaru, a UMEHHO:

- €CITM LIeHHast OyMmara, IMOJJISKUT yUeTy Ha CUeTe JIemo - JaTa CIHMCaHWs [EHHOM Oymaru
€O cYeTa Jeno, oTKpeIToro Ynpasmstromeil komnaauu [1.Y. [TN® B CrnenuanuszupoBanHoM Jlemo3uTtapum,
MTOITBEP KIEHHASI COOTBETCTBYIOMIEH BBIMCKOI IO CUETY NIETIO;

- €clIM JIOKyMEHTapHble IIeHHble OymMaru He IOJUIeXKaT ydeTy Ha cueTax Jeno (3a
UCKJIIOYEHHEM JICTIO3UTHBIX CEpTH(HUKATOB) - C AaThl nepenadu IeHHoi Oymarn [TU®D, onpeneneHHoil B
COOTBETCTBHUH C YCIOBUSAMH JIOTOBOPA M MOJITBEPXKACHHON aKTOM IpHeMa-Tiepeiaud [IeHHbIX OyMmar;

- M0 JENO3WTHBIM cepTuHKaram - Jara CIUCAHUS C BKJIaAa (Jerno3urTa) AEHEKHBIX
CPENCTB, TOATBEPKACHHAS BBIMMCKOW CO CYeTa MO BKIANy (IETO3UTY), WM C AAThl CIIUCAHHUA TaKOTO
cepTuduUKaTa, MOITBEPKACHHON aKTOM;

- €CITM TI0 SMHUTEHTY LeHHBIX Oymar BHeceHa 3amuch B EI'PHOJI o nukBupamum - ¢ qaTel
3aIUCH O JTMKBUAAIIAH SMUTEHTA (TIOTy9IeHUS HHQOPMAIINH O JTUKBUIAIIMHA YMUTEHTA).

CropaBeyinBasl CTOMMOCTh IIEHHOM Oymaru — IeHa, OINpeJesieHHas C IOMOIIBIO MOJEJeH,
YKa3aHHBIX B pa3zaene «Mojenn OleHKH CTOMMOCTH IIEHHBIX OyMar.

CrpaBe/yiMBasi CTOMMOCTh JIOJTOBBIX IICHHBIX Oymar mpusHaercs paBHoit 0 (Hoiss), B ciyuae
TIOJTHOTO TIOTAIlIeHNs] HOMHUHAJIA B COOTBETCTBHH C YCIIOBHUSIMH BBIIIYCKa IIEHHBIX OyMar - ¢ JaThl MTOJIHOTO
MoTaIeHwsi HOMUHAJIa B COOTBETCTBHH C YCIOBHSMH BBITyCKa IIEHHBIX OyMar.

CnpaBe/yiiBass CTOMMOCTh IIEHHOW Oymarum mnpusHaercs paBHod O (Homp), B cmyuae
opHUIHATEHOTO OITyOJIMKOBAaHUS COOOIICHUA O OAHKPOTCTBE SMUTCHTA IIEHHON OyMard - ¢ JaThl
OpHUIHANTEHOTO OITyOJIMKOBAHUS TAKOTO COOOIICHHS.

3a70JDKEHHOCTh 110 C/AENKaM C IIEHHBIMH OyMaram, 3aKJIIOYeHHBIM Ha ycnoBusx T+ (mpu
HECOBIIAICHUHN OAaThl IIOCTABKH LICHHBIX 6yMar, OHpeﬂeHeHHOﬁ YyCI0oBUAMU OOTOBOpaA C IlaTOﬁ 3aKJIIOUCHHUA
JIOTOBOPA TIO MOKYIKe/TIPOjiaXke IIEHHBIX OyMar):

- B KauecTBEe AaKTHUBAa IPU3HACTCS B ATy 3aKJIIOYCHHS HOTOBOpa IO INPUOOPETEHUIO
(peanmu3ary) IEHHBIX OyMar.

- NpeKpamnaeT cBoe MpU3HaHKUE B JaTy Mepexola IpaB COOCTBEHHOCTH Ha LieHHbIe OyMaru
MOATBEPIKICHHAS BBITUCKOM II0 CUETY JeIo.

CnpaBeinBasi CTOMMOCTD 33/I0JDKEHHOCTH TI0 C/ICNKaM C LIEHHBIMH OyMaramu, 3aKJII0YeHHBIM Ha
ycnoBusix T+ ompezenseTcss B pa3Mepe pasHHUIBI MEXTy CIIPaBEIMBOM CTOMMOCTBIO IIEHHOW Oymarw,
SIBJISIFOLLICHCSL TIPEIMETOM CHCIKHM M CYMMOH CIENKH B BaJIOTE CJENIKH, NPUBEJICHHOW K pyOmo 1o
TEKyIIeMY KypCy BaJIOTHI.

B cmywae  NONOXKWTENBHOM — pasHULEL CIAENKa  HPU3HAETCI B COCTaBE  aKTHBOB
(nebuTopckast 33J0JKEHHOCTh) Y TIOKYIaTeNs/ B cocTaBe 00s3aTeNbCTB (KPEAUTOPCKas 3a/I0JDKEHHOCTD) Y
NpOAABIA, OTPULATENBHON pasHHIBI - B COCTaBe 00A3aTENBCTB (KPEAUTOPCKAs 3aJ0JDKEHHOCTD) Yy
MTOKYTIATETIs/B COCTaBE aKTHBOB (1eOUTOPCKAs 3aI0JKEHHOCTE) y TIPOABIIA.

Horosop PEIIO.

ITo moroopam mpsimoro PEIIO (mpogaBiom IieHHBIX OyMar 1o nepBoil yactu gorosopa PEITIO
sIBIIsITCA ynpaBistomias kommnanus J[.Y. @onna):

- Ob6s3atenscTBa POHZA 1O BO3BPATY ACHEKHBIX CPEICTB, NMOIYYEHHBIX 110 MEPBOM YaCTH
norosopa npsmoro PEIIO;

- Lennsle Oymaru, nepenanasie DoHIOM 110 TIepBOi yacTu qorosopa mpsimoro PETIO.



ITo moroopam obpatnoro PEITIO (mokymartenem nenHsix 0ymar mo norosopy PEIIO no mepBoii
gactu PEINO sBisercs ynpasmsromas komnaaus J1.Y. ®onpa):

- JIeOUTOpCKast 3a/I0JPKCHHOCTD K ITOYYEHHIO MEPEAAHHbBIX JEHEKHBIX CPEJCTB I10 MEPBOH
yacTH gorosopa ooparaoro PETIO.

- 00513aTeNbCTBO 10 00PaTHOMY BBIKYITy IIEHHBIX OyMmar, IMoJjIydeHHBIX 110 NepPBOH 4acTH, U
pean30BaHHBIX 10 MOMEHTA MCIIOJIHEHUS 110 BTOPO YacTh poroBopa odparaoro PETIO.

KDI/ITCDI/II/I 1TDI/I3HaHI/IH/l'lDeKDaHIeHI/Ie IIPU3HAHUA

JHorosop npsmoro PEIIO:

- Ha [aTy WCIONHEHWs mepBoil dacth poroBopa PEIIO, mpu3HaeTcs KpeauTopckas
3a0JDKEHHOCTh B CYMME TOJIYYEeHHBIX JCHEXHBIX CpEeICcTB Mo mepBoil wactum poroBopa PEIIO,
YBEIMYEHHAss HAa CyMMy IIPOLEHTOB, pacCUMTaHHbIX Ha JaTy omnpefenenuss CYA mno craske,
MIPEIyCMOTPEHHON JOTOBOPOM/OHPIKEBOM CHCIKOM;

- Ha JaTy WCHOJHeHus BTopod uactu joroBopa PEIIO mnpoucxomuT mnpekpaiieHue
MIPU3HAHUS KPETUTOPCKOH 3aJ0JKEHHOCTH B CyMMeE MOJIyUEHHBIX JIEHEXKHBIX CPEICTB IO NMepBoi yacTu. B
clIydae eclii HCIIONIHEHHE 00s3aTenbCcTB He OyneT BCTPEUHBIM, IOJ JaTOW HCIOJHEHHS BTOPOH dYacTH,
MIPUHUMACTCA Ooiee TMO30HAA U3 ABYX AaT: IIOCTAaBKU WUJIU OILIATHI;

- MIpeKpalieHne NPU3HAHMS LIEHHBIX OyMar, epeAaHHbIX 1Mo npsimoMy norosopy PEIIO, we
MIPOHUCXOJIHT.

JoroBop o6parroro PETIO:

- Ha JaTy WCHOJHeHus1 mnepBod wactu pgoroBopa PEIIO mpusnaercst aeOHTOpCKOi
33JJ0JDKEHHOCTH B pa3Mepe CyMMBI JEHEXHBIX CPEJCTB, NepefaHHble POHIOM MO IEepBOM YacTH A0TOBOpa
PEIIO, yBenmnueHHOW Ha CyMMy IpOIIEHTOB, PAacCUYMTAHHBIX Ha naTy ompenenenuss CYA mo craske,
MPEIYCMOTPEHHON JOrOBOPOM/OUPIKEBOM CCIKOM;

- MpU3HAHUE IEHHBIX OyMar, TONy4eHHBIX Mo TmepBoii wactu poroBopa PEIIO, He
IIPOUCXOUT;

- Ha JaTy WCHONHEHus BTopod uactu jorosopa PEIIO mnpoucxomuT mnpekpaiieHue
NIpU3HAaHUS 1eOUTOPCKOH 3a/I0JPKEHHOCTH KOHTpareHTa 1o norosopy PEIIO;

- Ha jary cnucanus co cyera JIETIO meHHbIX OyMar, IoJlydeHHBIX MO JI0TOBOPY 00paTHOTO
PETIO (Tonpko B ciydae, ecnu Ha MoMeHT crmcaHusi co cuera [IEINO neHHplx Oymar mo caeikam
KonudecTBO Tpu3HaHHBIX B IIM® neHHpIx Oymar paBHO HYJIO), O MOMEHTA HCIIOJHEHHS IO BTOPOH
4acTH, pu3Haercs 00sa3atenbctBo [P no npuoOpeTeHno Takux LEHHBIX OyMar JUisi HCIIOJHEHHS BTOPOi
gactu caenku ooparHoro PETIO.

CrpaBe/UIiBasi CTOUMOCTb:
CrpaBe[uiiBasi CTOMMOCTh KpPEAUTOPCKOW/IEOUTOPCKOI 3am0oinKeHHOCTH 1o moroBopam PEIIO

OLIEHMBAETCSl B pa3Mepe COOTBETCTBEHHO MOJYyUCHHBIX/TIEPEIaHHbIX JEHEXKHBIX CPEJICTB IO MEPBOH YacTh
noroopa PEIIO no MomeHTa wucnonHenus BTopoi uactu goroBopa PEIIO ¢ yderom mpoLEHTOB,
MOJJISKAIMX MTOJTYYSHUIO/YIIaTe B COOTBETCTBUH ¢ ycaoBusimu gorosopa PETIO.

Ecnu crouMocTh LieHHBIX Oymar 1o BTopoii yactu porosopa PEIIO ckoppektupoBaHa Ha cymmy
BBIIUIAT JIOXOAOB IO IEHHBIM Oymaram, meperaHHbM 1o jgoroBopy PEIIO, mnm cymMMy WHBIX BBITIIAT,
OCYIIECTBIISIEMBIX B pamkax  goroBopa PEIIO, To pacuer  copaBeIJIUBOW  CTOWMOCTH
KpeIUTOpCKOit/nedbntopckolt  3amomkenHoctn 1o jgoroBopy PEIIO  ocymectBusercs ¢ ydeTom
COOTBETCTBYIOIUX BBIIJAT.

CrpaBeyinBasi CTOUMOCTh LIEHHBIX Oymar, nepenanHeix ®oHmom mo mepsoii wactu PEIIO B
TE€YEeHUe Mepruoja OT AaThl UCIOJIHEHUs IepBoi yacTu gorosopa mpsmoro PEIIO no naTel ncnoiaHeHus
BTOopoii gactu moroopa PEIIO xaxnislit paboumii JeHB ONpenensercsl CorjacHO MyHKTY 5 pasmena III
Hacrosmux [IpaBui onpenenenus CHA.

CrmpaBeymBasi cToEMOCTh oO0s3aTenscTBa [P mo mproOpeTeHHI0 IEHHBIX OyMmar, paHee
MOJTYYEHHBIX 110 joroBopy obpartHoro PETIO u peann3oBaHHBIX O MOMEHTa MCHOJHEHUS BTOPOH YacTH
cnenku obparHoro PEIIO, ompeznensiercs B pa3Mepe CIpaBeUIMBOH CTOMMOCTH TaKMX LEHHBIX Oymar B
COOTBETCTBUH ¢ MyHKTOM 5 paszena Il nacrosux Ipasun onpenenenus CHA.

CrpaBe[uiiBasi CTOUMOCTE JCOMTOPCKOM 3aH0KEHHOCTH K TIONYYEHHUIO MEepeAaHHBIX JEHEKHBIX
cpeAcTB 1o TmepBoi uyactu jgoroopa obOparHoro PEIIO koppekTHpyercss B ciydae BO3HMKHOBEHHSI
COOBITHI, TPUBOIAIMINX K 00ECIICHEHHIO, B COOTBETCTBUH C TIOPSIIKOM, YKa3aHHBIM B IMyHKTe 5 pa3aemna I11
Hacrosux [IpaBui.
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Mojenu OlleHKH CTOUMOCTH LHEHHBIX Oymar.

AKTHBHBIM PBIHKOM JUI IIEHHBIX OyMar, JOIYyIIEHHBIX K TOpraM Ha pOCCHHUCKOH WK
WHOCTpaHHOH OwWpke (3a WCKIIOYEHHWEM OONHUTaIiii BHEIIHWX OOJHTaIllioHHBIX 3aliMoB Poccuiickoit
®Denepanuy; MOJNTOBBIX IIGHHBIX OyMar WHOCTPaHHBIX TOCYJAapCTB; €BPOOOIUTAIN HHOCTPAHHBIX
SMHTEHTOB, JOJTOBBIX IIEHHBIX OyMar WHOCTPAaHHBIX T'OCYAApCTB; IEHHBIX OyMar MeXIyHapOIHBIX
(MHAHCOBBIX OpTaHW3AIM{) TMPHU3HAETCSA IOCTYMHAas W HaOmojaeMas OupiKeBas IUIOINAAKAa B CIydae
OJTHOBPEMEHHOTO COOJIIOICHUS HIKEIIEPEUHUCIICHHBIX YCIOBUIL:

- LneHHas Oymara JomymieHa K TOpraM Ha pPOCCHICKOM WM HMHOCTpaHHOHW Oupike,
npuBeneHHoi B [Ipunoxenun 3;

- HaJIN4MA [eHbI (KOTHPOBKH) HA ATy ONpEICTICHUs CIIPaBeINBOM CTOMMOCTH (B Cllydae,
€CIIM Ha BCEX [OCTYNHBIX W HaONIOMaeMbIX OWpP)KEBBIX IUTOMIAJKaX OBUI HETOPTOBBIM JEHB Ha OaTy
ompenenenuss CUA — aHanM3UpyrOTCA AaHHBIE TOCIEIHEr0 TOPTOBOTO JHS HA JaHHBIX IUIOIIAJKAX,
TIPE/ILIECTBYIOIIET0 HETOPTOBOMY);

- Kom4ecTBO caenok 3a mocienane 10 (decars) Toproseix muei — 10 ([ecars) u 6onee;

- COBOKYIHBIN 00BeM cnenok 3a mociemuue 10 toproBeix nmHeit mpesbicui 500 000
(ITsaTbeoT THICSY) pyOsel (MM COOTBETCTBYIOMIMI pyOJIeBbIil SKBUBaNIeHT 10 Kypcy banka Poccun Ha nary
OTIpeNieNIeHUs] aKTUBHOTO PBIHKA, €CIIM 00BEM C/IEIOK OIpe/IesieH B HHOCTPAHHON BaIIIOTE).

,HJIH OII€HKH cnpanemmsoﬁ CTOMMOCTH IE€HHbIX 6yMar B LeJddAX HACTOSAIIUX MPaBUJ
OCHOBHBIM PBIHKOM IPU3HAETCH:

OcHoBHOI pbIHOK s | [Topsiiok NpU3HAHUSA PBIHKA OCHOBHBIM
HeHHBIX OyMar B measx
HACTOSIIIIMX IIpaBua
onpenenenus CUA

Jlnst poccuiickux 1eHHBIX | MockoBcKast Ouprxa, eciai MOCKOBCKast OMpiKa SBJISETCS aKTHBHBIM PHIHKOM.
Oymar B cmyuae, ectm MockoBckas OWpika He SBISCTCS aKTUBHBIM PBIHKOM —
poccuiickas OupskeBas IUIOIIAIKA M3 YHCIa aKTUBHBIX PHIHKOB, IO KOTOPOM
onpeneneH HauOONbIIMKA OOUMH O00BEM CHENOK IO KOJMYECTBY IEHHBIX
Oymar 3a npensiaymue 30 (Tpuauars) gHel.

IIpu orcyrcTBun uHbOpMaIu 00 00bEME CHENOK 0 KOJIMYECTBY IIEHHBIX
Oymar wucmoyb3yercs uUHPoOpMaius o0 o0beMe CHEIOK B JICHSIKHOM
BeIpakeHuu. [Ipm paBeHCTBE 00BEMa CHENOK Ha pPAa3TUYHBIX TOPTOBBIX
IUIOIIAZKaX OCHOBHBIM PBIHKOM CUMTAETCS TOProBas IUIOMIafgKa C
HAMOOJIBIIINM KOJTMIECTBOM CJIICJIOK 32 TAHHBIH ITepPHOJ.

Jns WHOCTpaHHBIX | Poccuiickas Oupka W3 YmciIa aKTUBHBIX PBIHKOB, 110 KOTOPOH OMpeAelcH
IIEHHBIX Oymar HauOOJNBIIMN OOIMI 00BEM CHEJIOK IO KOJMWYECTBY IICHHBIX Oymar 3a
npeasiaymue 30 (Tpuanate) qHei.

B cmyuae, ecnu meHHas Oymara HE TOpPTryeTcs Ha POCCHICKON OHMpxe -
WNuoctpanHas OMpka W3 YKCIIa aKTHBHBIX PBIHKOB, IO KOTOPOH OMNpEIecH
HaumOoypImuil OO OO0BEM CHEIOK II0 KOJNWYECTBY IICHHBIX OyMmar 3a
npensiaymme 30 (Tpuauars) aaeit. [lpu orcyTcTBum nHpOpMaIun 06 odseme
CHCTOK IO KOJHYECTBY IICHHBIX OyMar HCIONb3yeTcs WHpopMmanus o0
00BEME CHEIOK B JCHS)KHOM BBIpaKeHHWH. [Ipwm 3TOM BeNMWYHMHBI 00BeMa
C/IEJIOK B BAJIIOTE KOTUPOBKH HEPEBOIATCS B pyonu no kypey banka Poccun
Ha gary ompeneneHus CUA. [Ipu paBeHCTBe 00BbeMa CIEIOK HA Pa3IHUHBIX
TOPTOBBIX IUIOMIAJIKAX OCHOBHBIM PBIHKOM CUHTAETCS TOProBas IDIOIMIAIKA C
HanOOJBIINM KOJHMYECTBOM CJIEOK 32 TAHHBIA IEPHUOI.

Jns obmuranuii BHEIIHNX | MOCKOBCKass Oupxa B Ciydae INPH3HAHHWA €€ aKTHBHBIM pBIHKOM. Ecim
oOyuranoHHbBIX  3aiiMoB | MOCKOBCKast OWpika He SIBISIETCSl aKTUBHBIM PBIHKOM, TO BHEOMpKEBOW
Poccuiickoit ®Denepanuu, | pbHOK.

JIOJITOBBIX IEHHBIX Oymar
WHOCTPaHHBIX
TOCYZapcTB,
€BpOOOIUTAIIHIA
WHOCTPAHHBIX 3MHUTEHTOB,
JIONTOBBIX IIEHHBIX Oymar
WHOCTPaHHBIX
rocy1apcTB, LICHHBIX
Oymar  MeXIyHapOAHBIX
(hUHAHCOBBIX
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| opraHuzanui

OO01mme MoJI0KEeHU.

JLJIs OLIeHKH CTIpaBeIMBOM CTOMMOCTH IICHHBIX OyMar HCIIONB3YIOTCS MOAEIH OIICHKH CTOMMOCTH
LIEHHBIX OyMar, JUisi KOTOPBIX ONPEJeNICH aKTUBHBIN PHIHOK, M MOJICITH OIIEHKHA CTOMMOCTH IICHHBIX OyMmar,
IS KOTOPBIX HE OMNpENEeNIeH AaKTUBHBIA PBIHOK, a TaK)Ke MOJENHU OLEHKH, MO KOTOPHIM OMpelesieH

AHAJIOTUYHBIA aKTHB.

CnpaBeanuBas CTOMMOCTb OOJIMIaIUil OIpeeIIeTcsl C yUeTOM HaKOIUICHHOTO KyIIOHHOTO J0X07a
Ha naty omnpeneneHmst CUA.

Mopenu OuEeHKH CTOMMOCTM HEHHBIX OyMmar, AJsi KOTOPbIX OmpeAe/sieTcsi AKTUBHBIH OHPIKeBOI

pbiHOK (1-if ypoBeHb)

Ilennble Gymarn

Iopsinok onpeaesieHus: CIPaBeAJUBO CTOMMOCTH

Llennas Oymara
POCCUHCKOrO 3MHUTEHTA
(B TOM quCIIe
WHBECTUIIMOHHBIE  IaU
POCCHIICKIX MACBBIX
WHBECTUITUOHHBIX

(hoH70B, UIIOTCYHBIC
cepTUUKATE  y4yacTus,

JIeNo3UTapHas paciucKa)

Jdns  onpexeneHus CHOPaBEUIMBOM CTOMMOCTH, HCIIOJIB3YIOTCSI  LIEHBI
OCHOBHOT'O pBIHKa (M3 YMClIa aKTUBHBIX POCCHHUCKUX OHUpK), BHIOpaHHBIE B
cremyromeM nopsake (yObIBaHHS IPUOPUTETA):

a) meHa cnpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOH CeCCHH
poccuiickoii oupsku Ha naty onpeneneaus CUA npu yciioBHH MOATBEPKICHUS
ee KOpPPEKTHOCTH;

Ilena cnpoca, ompeneneHHas Ha natry ompeneneHuss CUA, npusHaercs
KOPPEKTHOM, €clIM OHa HAaXOAWTCS B HHTEPBAJIC MEXIY MHHUMAJIBHOW M
MaKCUMAaJbHOM LIEHaMHU CJIEJIOK, BKJIKOYasl FPaHUIbl HHTEPBAIA, HA 3Ty XKeE JaTy
9TOM &Ke OUpKH;

b) cpenHeB3BemeHHas IIeHa Ha MOMEHT OKOHYaHHS TOPTOBOW CECCHH
poccuiickoit Oupxu Ha naty onpeneneHus CUA;

C) IICHA 3aKPHITHS HA MOMEHT OKOHYAHMs TOPrOBOH CECCHHM POCCHUICKOM
O6upxu Ha pgary onpenenennss CYA npu ycloBUM TOATBEPXKICHUS €€
KOPPEKTHOCTH;

Ilena 3akpbITHsI NpU3HAETCS KOPPEKTHOW, €CIIM PacKphITHl JaHHBIE 00
o0BeMe TOpProB 3a JAE€Hb U 00BEM TOProB HE paBeH HYJII0 W Takas IeHa
3aKpBITHS HE PaBHA HYIIIO.

Ecmm va maty onpenenenns CHA OTCYTCTBYIOT IIEHBI OCHOBHOTO PBIHKA,
JUISL OTIPENETICHUs] CIIPABEAJIMBOM CTOMMOCTH LIEHHOW OyMmMars IpPHMEHSFOTCS
MOJIEIIH OLIEHKH CTOMMOCTH LICHHBIX Oymar 2-ro ypoBHS.

Hennas Oymara
WHOCTPaHHOT'O DMHUTEHTA
(® TOM yHcie

JIeTo3uTapHas paciucKa)

Jns  ompepeneHus CHpaBeUIMBOW CTOMMOCTH, HCIIOJIB3YIOTCSL  II€HBI
OCHOBHOT'O POCCHHCKOr0 phIHKA (M3 YHCIIa aKTHBHBIX POCCHUICKHX OWpXK),
BBIOpaHHBIE B CIIEAYIONIEM NOpsKe (YObIBaHUS IPUOPHUTETA):

a) meHa cmpoca (bid) Ha MOMEHT OKOHYAHHS TOPrOBOM CeCCHH Ha
TOProBO# IUIOLIAKE poccHiicKOW Oupxu Ha nary ompenenenuss CUA npu
YCIIOBUH MOATBEPXK/ICHNS €€ KOPPEKTHOCTH;

Lena cmpoca, ompeneneHHas Ha pnary ompeneneHuss CUA, mpusHaercs
KOPPEKTHOM, €clM OHa HAaXOAWTCS B HHTEPBAJC MEXIY MHHUMAJIBHOW U
MaKCHMaJIHOHM IIEHaMH CIEJIOK, BKJIIOYasi TPaHUIIbl MHTEpBaja, Ha 3Ty e JlaTy
9TOH XKe OUpKH;

b) cpenHeB3BelleHHAas IieHa Ha MOMEHT OKOHYaHHs TOPrOBOH CECCHH
poccuiickoit Oupku Ha naty onpeneneHus CUA;

C) 1ICHA 3aKPbITUSl HA MOMEHT OKOHYaHHsI TOPrOBOil CECCHU Ha TOProBOU
IJIOMIAKE POCCHIICKON Ompxu Ha pary ompeneneHuss CUA mpu ycinoBuu
MOATBEPXKICHNS €€ KOPPEKTHOCTH.

Ilena 3akpbITHsI TpU3HAETCA KOPPEKTHOW, €CIIM PacKphITHl JaHHBIE 00
o0beMe TOpProB 3a JA€Hb M OOBEM TOPrOB HE PAaBEH HYJIO W Takas LEHa
3aKpBITHS HE PaBHA HYIIIO.

Ecnu juis ompeneneHust cripaBeyIMBOM CTOMMOCTH, HMCIOJIB3YFOTCS IIEHBI
OCHOBHOTO pBbIHKAa 3a IIOCIEAHHUN TOPTOBBIM JIeHb (M3 4YHCIa AaKTUBHBIX
MHOCTPAaHHBIX OWPIK), TO HCIOJB3YIOTCS LIEHBI, BBHIOpaHHbIE B CIEAYIOIEM
ropsiake (yOBIBaHUS IIPHOPHUTETA):

a) meHa cmpoca (bid last) Ha MOMEHT OKOHYAaHHS TOPrOBOHM CecCHH Ha
TOPrOBOM IUIONIA/IKE MHOCTPaHHOW Ompkm Ha nary onpexnenenns CUA npu
YCIIOBUH MOATBEPXKIICHNS €€ KOPPEKTHOCTH;

Iena cmpoca, ompeneneHHas Ha aaty onpenenenus CUYA, mpusnaercs
KOPPEKTHOM, €ClIM OHa HAaXOAWTCS B HHTEpBAJIE MEXJIY MHHUMAJIBHOW U
MaKCHMaJbHOU IIEHAMU CACJIOK, BKIIOYas I'PaHUIIbBI MHTCPBAJIa, HA OTY KE JaTy
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JTOM kKe OUpIKH;

b) 1ena 3akpeiTusa (px_last) Ha MOMEHT OKOHUYAHHUSI TOPTOBOM ceccuu Ha
TOPTrOBOW IUIOMIAKEe WHOCTpaHHOH Ompyku Ha maty ompenerneHus CYUA mpu
YCIIOBHH MOATBEPXK/ICHNS €€ KOPPEKTHOCTH.

Ilena 3akpbITHsI NpU3HAETCS KOPPEKTHOW, €CIIM PacKphITHl JaHHBIE 00
00beMe TOProB 3a JIeHb M 00bEM TOProB HE PaBEH HYJIIO.

Mopaeau OLEeHKHM CTOMMOCTH LEeHHBIX OyMar, I/l KOTOpPLIX ompee/isieTcs aKTHBHbI BHeOMPIKeBOil
PBIHOK MJIM JUISl KOTOPBIX MMeIOTCA Ha0JiolaeMble AaHHbIe B OTCYTCTBMM LieH 1-ro ypoBHsi (2-if

YPOBEHb)
Ilennble Gymarn Ilopsinok onpeneneHusi CIPaBeVINBOH CTOUMOCTH
lennas Oymara CrnpasenuBasi CTOMMOCTD aKIHii, 00PAIAIOINMXCH HA POCCHICKHUX U

POCCUICKOTO 3MUTEHTA

Hennas Oymara
HWHOCTPAHHOI'O OMUTCHTA

(3a HCKITIOUCHUEM
WHBECTUIIUOHHBIX  I1acB
poccuiickux MaeBbIX
WHBECTULIMOHHBIX
honOB, UIOTEYHBIX
CepTU(UKATOB  ydYaCTHs,
JIETIO3UTAPHBIX
pacImcoK)

HHOCTPAHHBLIX ()OHAOBBLIX OHMpIKAX, OmpenesieTcsi B COOTBETCTBHHM C
MO/IeJIbI0 OLIEHKH, OCHOBAHHOI HAa KOPPEKTHPOBKE HUCTOPMYECKON LEHBbI
(nanee — mogenr CAPM).

JlaHHas KOPPEKTUPOBKA MIPUMEHSETCS B CIIydae OTCYTCTBHS HAOJII0AaeMOM

LeHBl B TEUYCHHE He Ooyiee mecsaTH pabouymx OHEH (manee ucmonb3yercs 3
YPOBCHB).
Hnst uenedl OLEHKM CHpaBeAJIMBOM CTOMMOCTH HCIIOJIB3YETCSl CpaBHEHHE
TUHAMUKA ~ (JOXOZHOCTH 32  OINPEHCICHHBIA IMPOMEXKYTOK  BPEMCHH)
aHATU3UPYEMOT0 (DUHAHCOBOIO HWHCTPYMCHTa C JAWHAMHUKOW PBIHOYHBIX
HUHUKaTOPOB.

B kadectBe pBIHOYHOTO HWHIWKaTopa (OeHUMapka) akIUid POCCHHCKUX
SMUTEHTOB HcHoNb3yeTcs uHaeke Mockosckoit bupxu (IMOEX).

B xadecTBe pHIHOYHOTO MHIMKaTOpa (OCHUMapka) akIuii WHOCTPAaHHBIX
SMHUTEHTOB M JETIO3UTAPHBIX PACIIMCOK, TOPTYEMBIX Ha HHOCTPAHHBIX OMpIKax
HCIOJIB3YETCsl MHICKC OWpPXKU, HAa KOTOPOH ONpeecHa CIpaBe/IIHBas IICHA
ypoBHA | HWepapxuu CHpaBeIMBOM CTOMMOCTH Ha JaTy, IMPEAIIECTBYIOLIYIO
JlaTe BOSHUKHOBEHMsI OCHOBaHUM i puMeHenus moaenu CAPM.

B cnygae, ecim BamoTa MHAEKCA OTIMYAECTCA OT BAIIOTHl OLIEHUBAEMOU
LIEHHOIl OyMmaru, pacyeTr MHpPOHM3BOJUTCA C yYETOM KYpCOBOW PpasHHUIIBI II0
Kypcy, ompefenseMoMy B cooTBeTcTBuM ¢ IlpaBunmamm onpexneneHus
CTOMMOCTH YUCTBIX akTUBOB. DopMyna pacueTa CIpaBeUIMBO CTOMMOCTH Ha
Aary pacuera

P, =Fx{1+ER)
dopmynia pacyera oxkuiaeMoit qoxonnoctu mojaenu CAPM:

E(R) =R} + B (R — RJE(R) =R + B (R, — Rf)

Pm,

=— 1

m =
Pmy

[TapameTpsr popmyn pacuera cupaBeaTnBoi cromMmoctd, Mmoaenn CAPM:

B CIpaBe/INBAasi CTOMMOCTb OJHOW IIEHHOW OyMmaru Ha JaTy ONpeAeiCHUs
CIIPABENTIMBOM CTOMMOCTH;

B — nocnennss OTIpe/ieIeHHAs CIIPaBeNINBasi CTOMMOCTD IIEHHOH OyMaru;

Pm, 3HaYeHUe

PBIHOYHOTO HMHAMKATOpa Ha JaTy OIpeaeeHHs
CIIPaBEIJIMBOM CTOMMOCTH;
Py _ spauenne PBIHOYHOI'0 MHAMKATOPa Ha MPEABIIYIYIO 1aTy ONpeaeiICHUs
CIIpaBEIMBON CTOUMOCTH.

E(R) _ okHJiaeMasi JOXOJHOCTh IIEHHON OyMaru;

P — Bera K03 (HULNEHT, PaCCYMTAHHBIA MO W3MEHEHMSM IIeH (3HAYCHM)
PBIHOYHOI'O WHIUKATOpa M M3MEHEHUSIM LIeHbI IIeHHON Oymaru. J{ist pacyera
kod(dpunmenra B HCIOJIB3YIOTCS 3HAUCHHSI, ONpeieIeHHBIe 3a mocieanue 45

TOPTOBBIX JTHEH, TPEANISCTBYIOMNX JlaTe€ OMNpPENENCHHUs CIpaBeIIUBOM
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CTOMMOCTH;

RU'J - JO0XOJHOCTH PIHOYHOT'O MHIUKATOPA,

Rf _ Risk-free Rate — 0Oe3prCKOBasl CTaBKa IOXOAHOCTH;

BeBpI/ICKOBaﬂ CTaBKa JOXOAHOCTU OHpeACIACTCSA Ha [AaTy OIIpEACICHHAsA
CHpaBeHJ’IHBOﬁ CTOUMOCTH. BCSpI/ICKOBaﬂ CTaBKa JOXOJHOCTHU MPUBOIAUTCA K
KOJIMYECTBY KaJICHIAPHBIX JTHEH MEXIy JaTaMU €€ pacuera 1o Gopmyiie:

R} = (R;/365) x (T, — T,)

rIe:

rac {Tl - Tﬂ':] - KOJIMYCCTBO KAJICHAAPHBIX IlHeﬁ MCKAY YKa3aHHBIMU J1aTaMU.

TJ- —AaTa OnpeacICHUA CHpaBCHHHBOﬁ CTOMMOCTH,

TD — Ipeapiaymag gaTta OoupeacjacHus CHpaBCHJ’IHBOﬁ CTOMMOCTH.

Jnst akuuil pocCUMCKUX IMHUTEHTOB, TOpryembix Ha MockoBckoi bupike,
0e3pHCcKOBasl CTaBKa JOXOIHOCTH — CTaBKa, OMPEIENICHHAs B COOTBETCTBUH CO
3HaUeHHeM  KpuBoW  OeckymoHHOM  moxomHoctd  (craBka  KBJI)
TOCYAapCTBEHHBIX IIEHHBIX OyMmar Ha HWHTepBaje B OIUH Tol. B pacuere
UCIIOJIb3YIOTCS:

- METOJMKa pacuéra KpHUBOM OEeCKyMOHHOM JIOXOJAHOCTH

TOCYTapCTBEHHBIX O0JIUTAINi, onpeneneHHast MOCKOBCKOW OHpiKeit;

- IuHaMudeckue mapamerpbl G-KpHBOW IO COCTOSIHUIO Ha KayKAbIH

TOPTOBBIN JIeHb, ITyOJIUKyeMbIe Ha O(UIIHATHLHOM caiite MOCKOBCKO#
OUpKU.

CraBka KB]l paccunThiBaeTcs 0e3 NPOMEXYTOUHBIX OKpYIJIEHUH ¢

TOYHOCTBIO JI0 2 3HAKOB I10CJIE 3aIATON (B IPOLEHTHOM BBIPaYKEHUH).

Jnst akuuii MHOCTPaHHBIX SMHTEHTOB B KayeCcTBE OE3PHCKOBOI CTaBKU
JOXOIHOCTH IpuMeHsieTcs craBka LiborlY.

Bera ko3¢ pumment -
Covariance (R,, R )

Variance (Rp,)

Pﬂ.i Pmi

= -1, Bp=7—"
Paj_; " Pmy_,

R, —1

Rﬂ- - JOXOJHOCTh aKTHUBA,

Paj _jena 3aKpbITUs aKTHBA Ha J1aty ;

Pa_, _ MpeIbIAyIIas IIeHa 3aKPBITHS aKTHBA,;

RU'-I - A0XOAHOCTb PBIHOYHOTO MHANUKATOPA,

P _ 3yauenme phIHOYHOTO MHMKATOPA Ha JATY 1

Pm;_, TpeabIAyIIee 3HaYeHHEe PHIHOYHOTO HHINKATOPA;

i=1..N TOPTOBBIE THH, TIPEIIIECCTBYIOIIHE 1aTE OMPEACICHHS

CIPABEIIMBOM CTOMMOCTH.

s pacuera JOXOIHOCTH aKTHBA M PHIHOYHOTO MHAMKATOpa (OeHUMapka),
HCHOJB3YIOTCS 3HAUCHMs LEHBI 3aKpbITUS M PBIHOYHOIO MHAMKATOpa 3a
nocnenHue 45 TOProBeIX JHEW, MNPeAIIeCTBYIOUINE JaTe OIpeaeeHHs
CIIPaBEJIMBOM CTOMMOCTH.

bera ko3¢ duuueHT paccumThIBa€TCA Ha AaTy, MPEALIECTBYIOIIYIO IaTe
omnpezeneHuss cupaBeiauBod croumoctd. Ilpu 3TOoM para pacuera bera
K03(h(hUIMEHTA TOTKHA SBJIATHCS TOPTOBBIM JTHEM.

[pu wucnone3oBanmu wmojmenu CAPM B memax pacuera bera
ko3 dpunmenra:

® I aKUUil POCCHUICKUX 3MUTEHTOB NPHMEHSIOTCS 3HAYECHHS LEHBI
3aKpbITUs HAa MockoBCcKoil bupixke;

®  JUIS aKIMH MHOCTPAaHHBIX 3MUTEHTOB NPUMEHSIOTCS 3HaueHus LIeHsl
3aKpBITHsL OMPIKH, HA KOTOPOH OMpejiesieHa HaAuexallas KOTUPOBKa ypoBHsI |
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HEpapXuM CIpaBeAJUMBON CTOMMOCTM Ha [aTy, NPEIIECTBYIOLIYIO [JaTe
BO3HMKHOBEHHUS OCHOBaHUH AJist mpuMeHenus moaeinu CAPM.

[Nomyuennoe 3nauenne bera xoadduimienTa OKpyriIsieTcs MO MpaBHiIaM
MaTEMaTUYECKOTO OKPYTJIEHUS A0 MATU JECITUYHBIX 3HAKOB.

TMokasarems *a, Bm PaccUUTHIBAIOTCS O€3 MPOMEKYTOUHBIX OKPYTIICHHUH.

IIpoune ycnosus:

Ilena 3aKkpbITHA aKTHUBA Ha JaTy OINpEeNCHHsI CIIPaBEJINBOM CTONMOCTH B
MOJIENTN HE YYUTHIBACTCS.

[Ipu OTCyTCTBHY IEHBI 3aKPHITHS B KAKOW-THOO TOPTOBHIH I€HB B IIEPHOE
45 ToproBeIX AHEH, Ha maTy pacuera koddp¢unmeHnta bera, napopmanus o
3HAQUEHWN PBIHOYHOTO WMHAWMKaTopa (OeHuMapka) M OE3pHCKOBOH CTaBKH 3a
3TOT TOPTOBBIN JIEHb B MOJICIIN HE YUUTHIBACTCH.

IIpy Hamu4uM IEHBl 3aKPBITUS M OTCYTCTBHM 3HAYECHUS PBIHOYHOTO
nHauKaropa (OeHYMapka) B KakoOi-mMOO TOProBelii JeHb B mepuoge 45
TOPTOBBIX JHEH, Ha aTy pacueTa koddduuneHta bera, 3HaueHNEe PHIHOYHOTO
uHauKaropa (OeHYMapka) 3a 3TOT TOPrOBBIM J€Hb NPHHUMAETCS DPaBHBIM
TIOCJIEIHEMY M3BECTHOMY.

IIpn orcyrcTBuM 3HaueHWs OE3pHCKOBOM CTaBKM Ha [aTy pacdera,
3HaUeHHE OE3pHCKOBOM CTaBKM 3a OJTOT JEHb IPHHUMACTCS PaBHBIM
TIOCJIEIHEMY M3BECTHOMY.

C natel BO3HUKHOBEHHSI OCHOBaHUU i npumeHenus: mojenu CAPM no
JaThl TpeKpalieHus: OCHOBaHWUM mns npumeHenus woaenu CAPM
HCTIONIb3YyeTCsl MH(OpMaIHsI TOJBKO TOW OMPkKH, KOTOpas omnpesiesieHa Ha 1aTy
BO3HHKHOBEHHsI OCHOBaHMH miusi npumeHeHuss moxemu CAPM. K rakoii
MH(POPMANI OTHOCHUTCS CIEAYIOIINE 3HAUCHHUS:

®  [ICHA 3aKPBITHS;

o 3HAYEHUE PHIHOYHOTO UHAUKATOPA.

@ = Ry =Ry — B+ Ry = Rr 139 o6auraunii pocemiickux sMurentos B

nopsiike yoObIBaHUSI NPHOPUTETA:

a) neHa, paccuutanHas HKO AO HPJI (mpuoputer oTmaercs IEeHaM,
oTpeieNIEHHBIM 10 MOCIETHEN YTBEPKIEHHOW METOIMKE OIICHKH);

b) Momenp OLEHKM A LEHHBIX OyMar, HOMHHHPOBAaHHBIX B PyOIsX
(ITpunoxxenne Ne2)

[Ipu oTcyTCTBHMM HEOOXOMUMBIX MAHHBIX UL pacueTa CTOMMOCTH,
CTIpaBe/IINBAsI OIICHKA OTIPEIEIIICTCS Ha 3-M YPOBHE OIICHKH.

Juis1 06sMranuii HHOCTPAHHBIX IMUTEHTOB:

[ns  ompeneneHus — copaBeJIMBOM  CTOMMOCTH,  MCIOJIb3YHOTCS
HaOII0aeMble  TICHBI AKTHBHOTO BHEOMP)KEBOTO pBHIHKA, BBHIOpAHHBIE B
cremyromnieM nopsiake (yObIBaHHS IPHOPUTETA):

1) ena BGN, packpsiBaeMasi nHpopManmonHoit cuctemoir «biymoepr»
(Bloomberg) Ha aty OTIpeIeIICHUS CUA;

2) Ilema BVAL, packpbiBaeMasi WH(GOpPMAaIHOHHOW cucTemoii «bmymOepr»
(Bloomberg) na nary onpenenenust CHA npu ycinoBuH, 4TO 3HaU€HHE Score
110 YKa3aHHOH LIEHE paBeH 6 U BBILIE.

OOnuranus BHELIHUX
OOJIMTallMOHHEBIX 3alMOB
Poccuiickoit ®enepanuu

JonroBas neHHas Oymara
WHOCTPaHHBIX
rocyaapcTB

EBpooGnuranus
I/IHOCTpaHHOFO OMMUTCHTA,
JIOJITOBasl IIEHHAas OyMara

[ns  ompeneneHuss  copaBeIMBOM  CTOMMOCTH,  MCHOJIb3YHOTCS
HaOJI0aeMble  LIEHBI AKTHBHOTO BHEOMP)KEBOI'O pBbIHKA, BBHIOpaHHBIE B
cremyronieM nopsiake (yObIBaHHS IPHOPUTETA):

1) Iena BGN, packpriBaemast nHGOpMaMOHHONW cucTemoil «birymbepr»
(Bloomberg) Ha Jaty OIpeIeIICHUS CUHA;

2) Ilema BVAL, packpbeiBaeMass WH(GOpPMaNHOHHOW cucTemoil «bmymOepr»
(Bloomberg) na nary onpenenenust CHA npu ycinoBuu, 4To 3Hau€HHE Score
10 YKa3aHHOH LIeHE paBeH 6 U BBILIE.
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WHOCTPaHHOTO
rocyaapcTaa

ennas
MEXIyHapOAHON
(uHaHCOBOM
OpraHu3auu

Oymara

HMuBecTULIMOHHBIE
pOCCHICKUX
WHBECTUITMOHHBIX
houIOB, HUIIOTCYHBIC
CepTUDHUKATHI YIACTHL

nau
IMacBbIX

i ompezneneHus CHpaBeIMBOM CTOMMOCTH HCIOJIB3YEeTCS pacueTHas
CTOMMOCTh WHBECTHIIMOHHOTO Tas (CepTHU(HMKATa ydacTus), ONpeneleHHas B
COOTBETCTBHM C HOPMATHUBHBIMU IPABOBBIMH aKTaMH Ha JaTy ONPEICICHUS
CYA wu packpeliTas / mpenocTaBieHHas ympasistoumield kommnanued [THD
(MITOTEYHOTO TTOKPHITHSA).

B ciiyuae oTCyTCTBUSI pacKphITHIX YHPABISIOIIEH KOMIIAaHWEH JaHHBIX O
pacueTHON CTOMMOCTH, IpUMeHsieTCs 3-i YpOBEHb OLIEHKU.

Jlero3utapHast pacnucka

Jnst ompezneneHus CIpaBeAIMBOM CTOMMOCTH HCIONIB3YETCS pacdeTHas
CTOMMOCTh IIEHHOM OyMmaru, Ha KOTOPYIO BblIaHa JEIO3UTapHasl PacluckKa,
OIpelieNIeHHas MO0 aJdrOPUTMY ONPEACIEHHA CIpPaBEAIUBONM CTOMMOCTH Ha
OCHOBaHMM I€H 1-ro ypoBHsS, YKa3aHHbIX B Hacrosmmx [IpaBmiax
ompexnenenust CHA, ¢ ydyeToM KOJIMYECTBa IIEHHBIX OyMar, mpaBa Ha KOTOpbIE
MIOJITBEPKAAET OJIHA ICNO3UTAPHAS PACIHCKA.

Mojaenu OUeHKH CTOMMOCTH LEHHBIX OyMar, JJisi KOTOPBLIX He OmpeaessieTcsi AKTHBHbIA PBLIHOK U
OTCYTCTBYKOT HabJil0oiaeMble JaHHbIe (3-if ypoBeHb)

IleHnble Oymaru

HOple[OK onpeacJacHust cnpaBezman”l CTOMMOCTH

Jero3uTHslit cepTuduKaT

I[J'IH OIPEACIICHUA CHpaBeﬂHHBOﬁ CTOMMOCTH, HCIIOJB3YCTCA MCETOJ
OIIpCACIICHUA CHpaBeZ[J'IPIBOfI CTOUMOCTH, HpI/IHHTHﬁ I ICHCIKHBIX CPCIACTB
BO BKJIagax

Llennas Oymara
POCCUNCKUX SMHUTEHTOB U
HEHHAs Oymara
WHOCTPAHHBIX 3MUTECHTOB

st OLEHKH UCIIONBb3YeTCsl CTOMMOCTh, OINPEIEICHHYIO OLEHIMKOM 10
cocTosHUIO Ha faty He panee 6 (Illects) MecsmeB mo nater onpexnenenns CHA
n cocraBieHHoro He mo3gHee 6 (LllecTp) MecsAleB A0 OaThl ONpEACICHUS
CHpaBeNTUBON CTOMMOCTH. J[iisi o0aHranuii pOCCHICKUX SMHUTEHTOB MOJIENb
OLIEHKK B cooTBeTcTBUM ¢ [lpuimoxeHuem 2 K HacrosiuM [lpaBuiam
(ypoBeHb 3).

Mojaean OlleHKH CTOMMOCTH IEHHbIX 6yMar, 110 KOTOPbLIM OIIpeae/ICH AHAJIOTHYHDbII AKTHB

IlenHble Gymarn

Ilopsiaok onpejiesieHUsi CIPABeAJTUBONH CTOUMOCTH

Ilennast Oymara siBisieTcst
JIOTIOJTHUTEIBHBIM
BBIITYCKOM

Jns oneHKHM LeHHOW OyMarm MCHOJB3yeTCsl LIeHa BBITYCKa (aHAIOTHYHOTO
aKTWBa), TI0 OTHOUIGHMIO K KOTOPOMY [JaHHBIH BBITyCK SIBIISCTCS
JIOTIOJIHUTENbHBIM, ONpeAeleHHas, Ha gaty onpegenenus CUA B
COOTBETCTBHH C MOJIEIISIMU OIIEHKH CTOMMOCTH IIEHHBIX OyMar, Juisi KOTOPBIX
OIPEJEIICH aKTUBHBII PBIHOK.

CrpaBe[uiBasi CTOMMOCTH OIIPENENAETCSl COTIACHO 3TOMY HOPSIKY [0
BO3HUKHOBEHHUS CIIPaBEIJIMBON CTOMMOCTH IIEHHOW OyMmaru, SBISIFOIIECHCS
JIOMOJIHUTEIIbHBIM BBITTYCKOM.

Hennas Oymara,
MOJy4eHHAas! B pe3yJbTare
KOHBEpTallMd B Hee
Jpyrod UeHHOW Oymaru
(ucxogHOM LEHHOU
Oymarn)

Jlns OleHKW IEeHHOH OyMmaru, HCIONb3yeTcs IICHa HCXOTHOH IICHHOM
Oymaru, ompeneicHHas Ha naty onpenencHus CUYA B COOTBETCTBHH C
MOJICJIIMU  OLICHKH CTOMMOCTH IICHHBIX OyMar, IJisi KOTOPBIX OIpEACICH
aKTUBHBIH  PBIHOK, CKOPPEKTHPOBaHHAas C  yd4eToM  Kod(dHimeHTa
KOHBEPTAIIUH.

Eciau HEBO3MOXKHO OINPEAETUTh B COOTBETCTBUU C MOJEJSAMH OLIEHKH
CTOMMOCTH IIEHHBIX OyMar, /Ui KOTOPBIX OIpeNeNieH aKTHBHBIH PBIHOK IIEHY
HCXONHOW IeHHON Oymarm Ha pnaty ompeneneHuss CUYA, wucmonbsyercs
CIpaBeTUBasl CTOMMOCTh MUCXOIHOM IeHHO OyMaru, ompenesicHHas Ha JaTy
KOHBEPTAIIMU, CKOPPEKTHPOBAHHAS C yYETOM KO3 GHUIIMEHTa KOHBEPTAIIHH.

CrpaBeayiiBass CTOMMOCTb OIPEAEISETCS COIJIACHO 3TOMY MOPSIKY 110
BO3HHMKHOBEHHS CIIPABEIJIMBOM CTOMMOCTH IIEHHON OyMard MOJYy4eHHOW B
pe3yibTaTe KOHBEPTAIIMU B HEE IPYroil IeHHOW Oymaru (MCXOIHOM IICHHOM
Oymarn).

- OueHOYHOW  CTOMMOCTBIO  akiuid Cc  Oonborelt  (MeHbIIEH)
HOMMHAJIbHOH CTOMMOCTBIO, IPH3HAHHBIX B pe3yJbTaTe KOHBEPTALUH B HUX
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HCXOMHBIX aKIIHH, SBISETCS OLEHOYHASI CTOMMOCTH KOHBEPTUPOBAHHBIX B HUX
aKIAN.

- O1eHOYHOW CTOMMOCTBIO aKIIUH TOH e KaTeropuu (TUIA) ¢ HHBIMHU
MpaBaM¥, TPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIlMH B HUX MCXOMHBIX aKITHH,
SIBJISIETCSL OLICHOYHASI CTOMMOCTh KOHBEPTUPOBAHHBIX aKLIUH.

- OueHOYHO CTOMMOCTBIO aKLMW, TPU3HAHHBIX B pPE3yJbTaTe
KOHBEpTAIlMd TpU JAPOOJICHHUM WCXOMHBIX AaKIMi, SBJSICTCS OICHOYHAS
CTOMMOCTh ~KOHBEPTHUPOBAHHBIX aKIM{, JelieHHas Ha Kod(duimeHt
ZpOOIIeHHUS.

- OlleHOYHOW CTOMMOCTBIO aKIWi, TPU3HAHHBIX B pPE3yJbTaTe
KOHBEpPTAlMU TPH KOHCOJHMIAIMA WMCXOMHBIX AaKIUH, SBISIETCS OICHOYHAsS
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIWH, YMHOXKEHHass Ha KOd(QQHUIEHT
KOHCOJIMJAIUH.

- OICHOYHOW CTOMMOCTBIO aKIUI WM OOJIUTAIlMii HOBOTO BEITYCKA,
MPU3HAHHBIX B pPe3yJibTaTe KOHBEPTAIMU B HUX KOHBEPTUPYEMBIX UCXOTHBIX
IIEHHBIX OyMar, sIBIISCTCS OICHOYHAsT CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, [neimeHHass Ha KOJMYECTBO akmuwi (obOnuraimii), B KOTOpOE
KOHBEPTHPOBaHA OJ[HA KOHBEPTUpyeMasl IIeHHass OymMara.

- OnCHOYHOW CTOMMOCTBIO aKIWi, NPU3HAHHBIX B pe3yJbTare
KOHBEPTAIlNU B HAX MCXOIHBIX aKIUH IMPU PEOPraHU3alii B (hOpMe CITUSHIS,
SIBIISICTCS  OIICHOYHAS CTOMMOCTh KOHBEPTHUPOBAHHBIX IICHHBIX OyMar,
YMHOXCHHAs Ha K03()(QUIICHT KOHBEPTAITHH.

- OI1leHOYHOW CTOMMOCTBIO aKIM BHOBb CO3JaHHOTO B pE3ylbTaTe
peopranm3anud B (opMe pa3elCHUS WM BBIICICHUS aKIMOHCPHOTO
oOrmiecTBa, MPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTAIIMH B HUX MCXOIHBIX aKIIHH,
SIBIISIETCSL OIICHOYHAs] CTOMMOCTh KOHBEPTUPOBAHHBIX AaKIUH, JeleHHas Ha
ko3 puIMEeHT KOHBepTaluu. B ciydae, ecmu B pe3ynbTaTe pa3ieicHUs WIH
BBIICICHUST CO3/acTcsd JBa WM Oollee aKIMOHEPHBIX OOIIecTBa, Ha
KO3 pHIEHT KOHBEpTaLHUU JIeUTCS OLICHOYHAs CTOUMOCTh
KOHBEPTUPOBAaHHBIX  aKUWK, YMEHbIIEHHAas  MPONOPLUUOHAIBHO  J0Jie
MMYIIECTBA PEOPraHU30BaHHOTO AaKIIMOHEPHOro OOIIEecTBa, MEPEAaHHOTO
aKIIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B pe3yJbTaTe pa3eleHus WIn
BBIJICJICHUSL.

- OrnieHOYHAs CTOMMOCTh aKIMi BHOBb CO3JaHHOTO B DPE3yJbTaTe
peopranm3anuy B ¢GopMe BBIICICHUS aKIIMOHEPHOTO OOIIeCTBa, MPU3HAHHBIX
B pe3ylNbTaTe WX pAaCHpeleNeHUs CPeIu AaKIMOHEPOB PEOPTraHM30BaHHOTO
aKIMOHEPHOTO O0IIECTBA, CYUTACTCS PABHOW HYIIIO.

- OICHOYHOW CTOMMOCTBIO OOJHTAIMif HOBOTO BEIMYCKA, IPH3HAHHBIX
B pe3yJIbTaTe KOHBEPTAI[MHM B HUX UCXOIHBIX OOJMIralUil MPU peopraHU3aIuu
SMHTEHTA  TaKUX  OOJWraiuii,  SBISACTCS  OICHOYHAs  CTOMMOCTh
KOHBEPTHPOBAHHBIX OOJIUTAITIH.

Hennas
npuoOpeTeHHast
pa3MereHun

Oymara,
npH

CnpaBe/uiiBas CTOMMOCTb OINpeAeNsieTcss Kak leHa pazMeunienus. C naThl
MOSIBJICHUS 1I€H, TMO3BOJISIIOIIMX MPOU3BECTH OIEHKY MO JAaHHBIM aKTHBHOTO
OCHOBHOTO  PBIHKA, CIIPABE/UIMBAsl CTOMMOCTh ONpEJACISICTCS B 0OLIeM
nopsiake. [Ipu oTcyTCTBUM yKa3aHHBIX IIeH B TeueHue 10 pabouux gHEH ¢ MaThl
pa3MmeleHuss  I[eHa ~ pa3MENICHHsS  MOXET  ObITh  CKOPPEKTHPOBaHA
MIPOMOPLMOHAIEHO HM3MEHEHMIO KIIoueBOM craBku banka Poccunm 3a sTOT
MEPUO/I.

Haumnas ¢ 11 mHA chopaBeminBas CTOMMOCTH OIPEICNseTCS B OOIIEM
TOPSIZIKE.

6. Hpn?.HaHue H OIICHKAa 6Hp)l(eBbIX IMPOU3BOAHBIX (l)I/IHaHCOBbIX HHCTPYMEHTOB

IlepBoHayaibHOE NPU3HAHUE U NPeKPallleHHe NPU3HAHUSA

bupyeBoii Mpou3BOAHBIA (MHAHCOBBIM WHCTPYMEHT MpPU3HAETCS B JaTy OTPaKeHUs OpoKepoM
IproOpeTeH s/ pean3aliii COOTBETCTBYIOMIETO CPOYHOTO KOHTpAKTa Ha OupiKe.

[IpekparieHne npu3HAHUS OUPKEBOTO MPOU3BOAHOTO (PMHAHCOBOTO HHCTPYMEHTA MIPOMCXOANT:
B CJIy4ae MCIOJIHEHUS KOHTPAKTA;
B pe3yibTaTe BO3SHHKHOBEHHS BCTPEYHBIX OOS3aTENBCTB IO KOHTPAKTY C TaKOM XKe
cneuuduKalyen, T.e. 3aKiI04eHre 0(CETHOM CAEIKHY;
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- IpeKpalieHne 00s3aTeNbCTB MO0 KOHTPAKTY IO HWHBIM OCHOBAaHHSM, yKa3aHHBIM B
[IpaBWIax KIMPUHIA, B YCTAHOBJICHHOM UMM IIOPSJIKE.

OuneHkKa CTOUMOCTH NPOM3BOJHOI0 (PMHAHCOBOI'0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM TIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTa SIBIISIETCSl OMpXa, Ha KOTOPOH
@®oH0M OBUT 3aKITIOYEH COOTBETCTBYIONINIA KOHTPAKT.

CrpaBeyIMBOH CTOMMOCTBIO MTPOM3BOIHOTO (DMHAHCOBOTO MHCTPYMEHTA SIBJISETCS €r0 MOCIEIHSSN
pacdeTHas 1eHa (TeopeTHdecKas LieHa), onpeaensemas Oupked, Ha kKoropoil DoHIOM ObUI 3aKIIOYEH
COOTBETCTBYIOIIMHA KOHTPAKT.

B cnyudae, eciu KOHTpakT sABJIAE€TCA MapkKUpyeMbiM U POHIOM Ha JaTy OLEHKH OTPaKEHbI BCE
pacdeTsl 110 BapHallMOHHON MapiKe, CIIPaBeUINBasi CTOMMOCTh MPOM3BOAHOTO (PHHAHCOBOTO MHCTPYMEHTA
paBHa HYJIIO.

7. Hpn3HaHne H OIICHKA ):[66I/ITOPCKOﬁ 3aJ0/I>KEHHOCTH M NIpeaoIiaTt
IlepBoHayanbHOe mNpH3HAHME M TNpeKpallleHHe TPU3HAHHUSA, OleHKa Je0uTOpCcKoi
3210/ ZKEHHOCTH::
e0nTOopCcKas 3a10KEHHOCTh 10 MPOLEHTHOMY (KYIOHHOM OXOJly MO JOITOBLIM IIEHHBIM
OymMaraM, 1eOMTOpCKAas 3aJ0JKEHHOCTh MO0 YaCTHYHOMY/IIOTHOMY MOTAIICHHI0 3MHUTEHTOM OCHOBHOTO
JIOJITA 110 JIOJITOBBIM [IEHHBIM OyMaram mpu3HaeTcst:

- Jliist 1eOUTOPCKOM 3aJ0IKEHHOCTH 10 MPOLEHTHOMY (KyTIOHHOMY) AOXOZY IO JAOJITOBBIM
LIEHHBIM OyMaram - JlaTa HacTyIJICHHs Ha4yajla CpOKa MCIIOJHEHUs 0053aTebCTBA 110 BIILIATE KYMOHHOTO
J0xo/a (aara OKOHYAHHS KYITOHHOTO IIEPHOAa) B COOTBETCTBHH C YCIOBHSMH BBIITyCKa IICHHOH Oymarm.

- Jlnst neGUTOPCKOM 3a0JHKEHHOCTH IO YaCTUYHOMY/TIOJHOMY MOTAMICHHIO 3MHTEHTOM
OCHOBHOTO /I0JITa 1O JIOJITOBBIM LIEHHBIM OymaraM — Jjata 4aCTUYHOTO MJIH ITOJTHOTO MOTanieHUs] HOMUHaja
Ha OCHOBAaHWH PEIICHHUS O BBIITYCKE.

Kpurepuu npexpaiiieHust mpu3HaHUS:

- JlaTa ncrosHEeHUST 0053aTEILCTB SMUTEHTOM, ITOATBEPKICHHON OAHKOBCKOM BBIMMCKON C
pacdetHoro cueta ympasisromiend komnanuu J[.Y. [TU® umm otuetom 6pokepa [TUD;

- Jlata JMKBUOANMM SMHTEHTA, comiacHO Bbmucke W3 EIPIOJI (wnm BeIuckH W3
COOTBETCTBYIOIMIETO YIIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrnpaBeuinBasi CTOUMOCTb:

O1eHKa CrpaBeyIMBO CTOMMOCTH JI€OUTOPCKON 3aJOJDKEHHOCTH 110 IPOLEHTHOMY (KYTTOHHOMY)
JIOXO/1y TIO I0JITOBBIM LIEHHBIM OyMaram OIpezessieTcs B CIIeIYIOIIEM MOpsiIKe:

a) B pa3Mepe, OIpeeIeHHOM Ha 1aTy HACTYIUICHHUS CPOKa MCIIOIHEHHUS COOTBETCTBYIOIIETO
o0s3arenbeTBa (JaTy MCTEYEHUS KYIMOHHOTO MEpHOAa) B COOTBETCTBHH C YCIOBHSMH BBITyCKa IICHHOU
OyMmaru, U UCXOAS U3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOU
JIATHI 10 HACTYIUICHHSI Hanboliee paHHEH U3 JaT:

- (haKTH9IECKOTO MCHOIHEHNSI SMUTEHTOM 00513aTeNIbCTBA;

- nucreueHns 7 (Cemb) paboumx JHEH C [aThl HACTYIUICHHS CPOKA HCIIOJHEHHS
oOs3arenbeTBa poccuiickuM amuTeHToM, 10 ([ecatp) paboumx 1HEH ¢ JgaThl HACTYIUIGHUS CpOKa
WCIIOJTHEHUsI 00513aTeNbCTBa HHOCTPaHHBIM AIMUTEHTOM;

- OITyOJIMKOBAHUS B COOTBETCTBHH C (heIepaTbHBIMU 3aKOHAMH W WHBIMH HOPMAaTHBHBIMH
IpaBOBbIMU akTaMu Poccuiickoii @enepanyy CBEACHHH O MPOCPOUYKE HCIOJHEHUS HSMUTEHTOM
00513aTeNIECTBA 110 BHIIIATE YKA3aHHOTO JTOXO/A.

b) 0 (Homp) — ¢ Hanboee paHHEW U3 1aT, yKa3aHHOM B IMI.a.

OneHka CHpaBeUIMBOH CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH [0 YaCTHYHOMY/TIOJTHOMY
TIOTAlIEHUIO SMUTEHTOM OCHOBHOTO JIOJITa IO JIOJTOBBIM IIEHHBIM OyMaraM OIpeessieTCsl B CIEAYIOIEeM
HopsiAKe:

a) B pa3Mepe, ONpe/ieIeHHOM Ha J]aTy HacTYIJICHUS CPOKA MCIOJHEHUSI COOTBETCTBYIONIETO
00s13aTeNIbCTBA B COOTBETCTBHH C YCIOBUSMH BBIITyCKa IIEHHOW OyMaru, ¥ MUCXO[s U3 KOJIMYIECTBA [IEHHBIX
OyMmar Ha JIaTy HAaCTYIUICHHS! YKa3aHHOT'O CPOKa - C YKa3aHHOM JIaThl 0 HACTYIICHUS] Haubolee paHHel u3
ZaT:

- (haKTHIECKOTO UCTIOHEHUS SMUTEHTOM 0053aTeIIBCTBA;

- ucreueHnss 7 (Cemb) paboumx JHEH C [aThl HACTYIUICHHS CPOKa MCIIOJHEHHS
o0s3aTenbeTBa  poccHiickuM  smuTeHTOM, 10 (mecsTh) paboumx JHEH € JaThl HACTYIJICHUSI CpOKa
WCIIOJTHEHUsI 00513aTeNbCTBa HHOCTPaHHBIM AIMUTEHTOM;

- oryOJINKOBaHMsI B COOTBETCTBHHM C (peZiepabHbIMU 3aKOHAMH M MHBIMA HOPMaTHBHBIMH
npaBoBbiMU akTamu Poccuiickoit denepanuu cBeeHUI O MPOCPOUYKE HUCIOJHEHUS SMUTEHTOM JIAHHOTO
00513aTEILCTBRA;

b) 0 (Homnp) — ¢ Hanboee paHHeH U3 AaT, yKa3aHHOH B IIIL.a.
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Jara v coObITHSI, TPUBOAAIINE K 00ECIIEHEHHIO:

CripaBe[uiiBasi CTONMOCTE JeONTOPCKOHM 3aJOKEHHOCTH 10 TIPOIICHTHOMY (KYIIOHHOMY) TOXOIY,
YaCTUYHOMY/IIOJTHOMY TIIOTAIICHHI0 SMUTEHTOM OCHOBHOTO J0Jra IO JOJITOBBIM LEHHBIM OyMaram
npusHaercst pasHoi 0 (Housp), B ciiygae oduuansHOro onmyOJMKOBAaHHS COOOIICHHS O OaHKPOTCTBE B
OTHOIIICHHH SMUTEHTA (JTUIa, 00S3aHHOTO 1O IEHHOHM Oymare) - ¢ IaThl OQHUIMAIEHOTO OMYOIMKOBAHHS
TAKOT0 COOOIIEHUS.

CrpaBeuiiBasi CTONMOCTB JeOUTOPCKOH 3aJJOJKEHHOCTH 110 IIPOIICHTHOMY (KYIOHHOMY) TOXOIY,
‘-IaCTI/I‘-IHOMy/l'IOJ'IHOMy NOoTrallICHUIKD OSMUTCHTOM OCHOBHOTO J0JiIra IIO JOJIOBBIM IICHHBIM 6yMaraM
KOPPEKTHPYETCS B COOTBETCTBUH C TIOPSIKOM, YKa3aHHBIM B ITyHKTe 2 pasnena 11 Hacrosmmx [Ipaswr.

KynouHsIit 10X01, BERIpaKEHHBI B BAJIOTE, MepecUnThIBaeTca B pyosm no kypcy LUb P® na maty
pacuery CHA u okpyrasieTcs 10 2-To 3HaKa Mociie 3amsiTon.

[leOuTopckast 3a/I0JDKEHHOCTD 0 BBITUIATE TWUBHJICHIOB MO aKIHWSM, JIOXO0IA I10 JENO3UTAPHBIM
pacnucKam:

ZIaTa TIPpU3HAHUA }166HTOpCKOﬁ 3aJ0JDKCHHOCTH 110 BBIIJIATC AUBUJACHIAOB IO aKOUAM, 10XO0Ja II0
JCMO3UTAPHBIM pPACIIUCKaM B OTHOIICHUHN

- aKIWH, AEMO3UTAPHBIX PACIHCOK POCCHHCKHX AMUTEHTOB SIBISETCA B COOTBETCTBHH C
napopmanueiit HKO AO HPJ] wim odunmanbHEIX CaTOB 3MUTEHTa IEHHBIX OyMmar - gara (hUKcaIid
peecTpa akIOHEPOB JUIs BHIIUIATHI AUBUICH/IOB;

- aKIM{, AEMO3UTAPHBIX PACIHCOK MHOCTPAHHBIX 3MHUTEHTOB SIBIISETCS B COOTBETCTBUH C
nndopmanueir HKO AO HPJ] nara, Ha KOTOpYyIO ONpenessioTcs M, UMEIOIIME TpaBo Ha IOIyYeHUe
JMUBUJICHIOB WM B COOTBETCTBUH C HH(popManuoHHOW cuctemoit «bimymbepr» (Bloomberg) nara, c
KOTOPO¥ IleHHBIe OyMaru Ha4WHAIOT TOProBaThes Oe3 yuera 00bsaBiIeHHbIX quBnaeHA0B (DVD EX DT);

- B otcyrerBuu uHpopmaruu, n3 HKO AO HP/I, oduimansHbiX caliTOB SMUTEHTA LIEHHBIX
Oymar, nHpopMannoHHOH cucteMont «baymoepr» (Bloomberg) - mara 3auucieHus AEHEKHBIX CPEICTB Ha
pacUeTHBII cyeT, OTKPBITHIN ynpasistonieit komnanuu 1.Y. ITAD.

ITpn otcyrcTBMM HMHGOPMAIMK W3 BHINIE YKa3aHHBIX HMCTOYHHMKOB (B TOM 4HCIE pa3Mepa
MPUYNTAIONINXCS BBIIJIAT) - JaTa 3a4UCICHUS JCHEKHBIX CPEJCTB HAa PAaCUETHBIM CUET YHPaBIIAIOIICH
kommanuu [.Y. [TU® (B Tom umcie Ha cyet Opokepa [TUD).

Jara mpekpamieHust Npu3HaHUs JIeOMTOPCKOW 3aJ0/DKEHHOCTH IO BBIILUIATE JAWBUJIEHJIOB MO
aKIusaM, 10Xo4a 1o JACO3UTAapHbIM pacIiuCKaM:

- JlaTa UCIIOJIHEHUS 00513aTeNbCTB AMUTEHTOM, TTOATBEPIKACHHON OaHKOBCKOM BBHIITMCKOW C
pacdeTHOTO cuera ynpapistomeii kommanun 1.Y. [IN® nmm oruerom Opokepa [TUD.

- JaTa JMKBUIAIMM SMHTEHTa, corjacHo Beimucke, n3 EIPIOJI (wim BeIuckH W3
COOTBETCTBYIOIIET0 YIIOJIHOMOYEHHOTO OpraHa HHOCTPaHHOTO T'OCYapCTBa).

OneHka cIIpaBeUIMBOW CTOMMOCTH JEOMTOPCKOHN 3a/I0JPKEHHOCTH 110 BBIILUIATE JUBUAEHIOB IO
aKILUAM, JOXOa MO JETIO3UTAPHBIM PACIIUCKaM OMpPeeseTcs UCXOAs U3:

- KOJIMYECTBA aKIUI/IeIO3UTapHBIX PacHCOK, yUYTeHHbIX Ha cuete jerno [T Ha nary, Ha
KOTOPYIO OIPEEAI0OTCS JIUIIA, MMEIOIHE MIPaBO Ha MOIy4YeHUE TUBUICHIOB U

- 00BSIBJICHHOTO pa3Mepa IUBHICHA (0X0a), IPUXOIAIIEIOcs Ha OAHY IIEHHYI0 Oymary
COOTBETCTBYIOIIEH KaTeropuu (TUITA) 32 BEIYETOM HAJIIOTOB U COOPOB, €CITH 3TO MIPUMEHHIMO.

CrpaBeyiBasi CTOMMOCTh JIEOMTOPCKOM 3aJOJDKEHHOCTH II0 BBIIUIATE AWBHCHIOB IO AKIMSIM,
JI0XO0/1a TI0 JICTIO3UTAPHBIM PacllMCKaM KOPPEKTHPYETCSl B COOTBETCTBUH € OPSAIKOM, YKa3aHHBIM B ITyHKTE
2 pazpena Il macrosmux Ilpasui.

JebuTopckast 3a/10JDKEHHOCTh 110 BBIILIATE JIOXOJOB 110 MHBECTHNHOHHBIM masMm TP u masm
(aKkLuit) MTHOCTPAHHBIX HHBECTUIIMOHHBIX OHIOB, IPU3HALTCS:

- JIaTOW TPU3HAHUS JOXOJA IO MasiM, SIBISAETCS JaTa BOSHUKHOBEHHS 00A3aTENbCTBA IO
BBIIIATE OXO/a, yKa3aHHas B COOOIIEHWM O BBIILUIATE J0XO0Ja IO MHBECTHIMOHHBIM masM [TU® u masm
(akuusiM) WHOCTPAHHBIX WHBECTHLIMOHHBIX (DOHIOB, KOTOPBIE BXOIST B cocraB umyinectsa I[P, B
cootBercTBuH ¢ nHPopmanueit HKO AO HPJI;

- Jlata, ¢ KOTOpOW WHOCTpaHHbIE IIEHHBblE OymMarn Ha4dWHAIOT TOProBaThcs 0Oe3 ydera
o0bsaBaenHbIx auBuaeHnoB (DVD EX DT) B coorBercTBuM ¢ MH(pOpMaNMOHHOM cucteMoii «biymbepr»
(Bloomberg);

- JlaTa ONpelesieHNs] BBIILIAThl T0X0/a, COrNIaCHO MH(popManuu, Ha O(pHULIMAIBHOM caiTe
YTpaBISFONIed KOMIIAaHNH/B O(HIHNATFHOM COOOIIEHUN ST BIaeIbIIEB MHBECTUIIMOHHBIX 11ACB O BHIIIJIATE
nmoxofa (A KBanu(QUIPOBAHHBIX HHBECTOPOB);

- IIPY OTCYTCTBHU MH(GOPMAIMK U3 BBINIE yKa3aHHBIX UCTOYHHUKOB (B TOM 4YHMCIIE pa3Mepa
MIPUYNTAIONINXCS BBIIJIAT) - JaTa 3a4MCICHUS JCHEKHBIX CPEJCTB HAa PAaCUETHBIM CUET YHPaBIIAIOIICH
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kommanuu J[.Y. ITU® / na cuet OGpokepa [TUD.

IIpexpaienue npu3HaHus:

- JlaTa WCIIONHEHHsI 00s3aTeNbCTB IO BBIIUIATE J0XO0/a, HMOATBEPXKICHHON OaHKOBCKOU
BBINHACKOI1 ¢ pacdeTHOro cueTa ynpasittoniei kommanuu [.Y. I[TN® /otaeTom 6pokepa [TND.

- aTa JUKBUAAIMN  YOPAaBISIOMICH KOMITAaHWHM (MHBECTHUIIMOHHOTO (oHma (Juma,
BBIIABIIETO TMad (BBITYCTUBINErO akKIWHM)), coriacHo Bemmcke, w3 EIPIOJI (wmm Bemmuckud w3
COOTBETCTBYIONIETO YIOTHOMOYEHHOTO OpraHa MHOCTPAHHOTO TOCYIapCTBa).

OrneHKa CIPaBeUIMBOM CTOMMOCTH JSOUTOPCKOM 33JOJDKEHHOCTH 10 BBIIIATE JOXOJAOB IIO
MHBECTUITMOHHBIM TasiM [T ® u masMm (axiuii) ”HOCTPaHHBIX WHBECTUITMOHHBIX (DOHJIOB OCYIIECTBIISETCS
HCXOMS U3:

- KONMM4YecTBA WHBECTUIMOHHBIX maeB [IM® wmm maeB (akumil) HMHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOHIOB, IMall KOTOPBIX BXOAAT B cocTaB mmymiecTBa [IM®, ydTeHHBIX Ha cUeTe Iero
[N ® na naty onpenenenus CUA;

- OOBSABIEHHOTI'O pa3Mepa JO0XOa 0 WHBECTUIIMOHHOMY TIaf0, YKa3aHHOTO B COOOIIEHUH O
BBIIUIATE JIOXOJa 1O HHBECTUIMOHHBIM mTasiM poccuiickux [IM® u masm (akmusiM) HHOCTPaHHBIX
HMHBECTUIMOHHBIX ()OHJIOB, KOTOPBIC BXOIIT B cocTaB umyniectsa [IM®, B cooTBeTcTBIM ¢ MHPOpMAIUCH
HKO AO HPJI, undopmaronnoii cucremoii «bmymoepr» (Bloomberg) (ansi MHOCTpaHHBIX IIEHHBIX
Oymar) win oQUIHaTbHBIM CaiTOM (OQHUIMATEHOM COOONICHUHU IS BJIaIC/IbIICB HHBECTUIIMOHHBIX MTACB O
BEITIJIATE JOXO0/1a) YIPABIISIONIEH KOMIAHWHN 32 BEIYETOM HAJIOTOB M COOPOB, €CITH 3TO MIPUMEHHIMO.

CropaBeyinBasl  CTOMMOCTh ~ I€OMTOPCKOM  33J0JDKEHHOCTH 110 BBIIJIATE  JOXOJIOB MO
MHBECTHIMOHHBIM nasiM [T ® u nasm (akiuii) HHOCTPaHHBIX MHBECTHIIMOHHBIX (POHI0B KOPPEKTHPYETCS B
COOTBETCTBUH C IOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pazjena Il nacrosmux [Ipasui.

[Ipouas 1eOUTOPCKAs 3aJ0IKEHHOCTD:
- JlebuTopckast 3a10JDKEHHOCTD YIIpaBIsone komnannu nepen [TND;

- JlebuTopckas 3a0DKEHHOCTh, BO3HUKIIIAS IO TOTOBOPAM C ayIUTOPCKON OpraHU3aIliei,
OLICHIIIMKOM, CHEIMATU3UPOBAHHBIM JAEMO3UTAPUEM, PETUCTPATOPOM, yKa3aHHbIMU B nipaBunax Y I ®;

- ITpouast nebuTopckas 3a10KEHHOCTb.

Kputepuu npuzHanus:

- Jlata mepesaun akTHBOB (IEHEKHBIX CPEJCTB) JIMIY, B OTHOIIEHUH KOTOPOI'O BO3HHKAET
JIeOUTOpCKas 3a710HKEHHOCTb.

Kpurepun npexpainieHus mpu3HaHU:

- Jlata ncnonaenus oo6s3arenset nepex [TN®, cormacHo morosopy;

- JlaTta nmukBHOAMK KOHTpAreHTa, coriaacHo Beimucke, m3 ET'PIOJI;

- IMpouero mpekpameHus TnpaBa TpeOOBaHUS B COOTBETCTBHHM C JICHCTBYIOIIUM
3aKOHOJATEIbCTBOM UM JOIOBOPOM.

CrpaBeinBasi CTOMMOCTB ITPOYeii 1eOUTOPCKOM 38 JOIDKEHHOCTH ONPE/ICNIsIeTCs:

- B CYMMe OCTaTKa 3aJl0JDKEHHOCTH Ha faty onpezneneHus CUA:

- JuId AeOUTOPCKOM 3aI0JDKEHHOCTH yIpaBisitoniel komnanuu nepen [TND, HezaBucumo
OT OCHOBAHMH €€ IIPU3HAHNS;

- nmusd  [eOWTOpPCKOW  3aM0JDKEHHOCTH, BO3HHUKIIEH IO [OTOBOpaM C  ayOHTOPCKOM
OpraHu3alyel, OLEHIIUKOM, CHEIMAaIU3UPOBAHHBIM JETIO3UTAPHEM, PETHCTPATOPOM,
yKka3zaHHbIMH B pasunax JY TN O;

- B CyMMe, OIIPEAEIEHHOH C NCIIOIb30BaHIEM METO/A MIPUBEICHHOW CTOMMOCTH OyIyImnX
JIleHeKHBIX MOTOKOB (IIpunoxenue 1) B MHBIX cIydasx C MOMEHTa IPU3HAHMS 10 HACTYIUIEHHUS CpoOKa
MIOJIHOTO TIOTalIeHUs 3a10JKEHHOCTH.

B CJIygya€ BHCCCHUSA H3MEHCHUM B YCIOBUA OroBOpa B YaCTU OIIPEIACIICHUA CpOKa IMOTalICHU
3aJ0JIKCHHOCTH, MaKCHUMaJbHBIN CpPOK B HLCIAX 131)160pa METOAAa OLUCHKHU ONPCACIACTCA B COOTBETCTBHUU C
HM3MEHEHHBIM CPOKOM IOTAIICHUs 3aJ0JDKEHHOCTH, IEHCTBYIOIINM HA JATy OLEHKH, IPUYEM HaKOIICHUE
CpOKa MOTanleHus 3aJ0JDKEHHOCTH HE TPOUCXOIUT.

PrrHoYHas cTaBKa ONpesessieTcst 0 COCTOSIHUIO Ha KaXK/Iblii pabounii 1eHb (J1aTa OL[eHKN).

B kauecTBe pbIHOYHON CTaBKH IPUMEHSETCS CPEAHEB3BELICHHAS IPOLICHTHAS CTaBKa 10 KPEAUTaM B
pyOJIsIX ¥ MHOCTPAHHOW BaJIOTE Ha COMOCTaBUMBIH CPOK (COMOCTABUMBIH CPOK — CPOK, OCTAaBLIMKCS Ha
Jary OLEHKM  JI0 TIOTalleHHs OLIEHMBAeMOH JeOMTOPCKOM 3a/I0JDKEHHOCTH), MPEJI0CTaBICHHBIM
He(bI/IHaHCOBBIM OpraHu3anusam (}I.HS{ JOJDKHUKOB, ABJIAIOMINXCA IOPUIUNIYCCKUMU J'II/ILIaMI/I) NI (1)I/IBI/I‘IGCKI/IM
munaMm (Uit JI0JDKHUKOB, SIBJIIONIMXCS (DU3MUECKMMH JIMIaMH), B LesoM mo Poccuiickoit denepariuu,
packpbiBaeMasi Ha odunuanbHOM caifite banka Poccum m ompeneneHHas B COOTBETCTBHH CO CBEPHYTOM
IIKATION’.

? Mcrounuk unopmanuu: Oduruansueii caiit Banka Poccuu http://www.cbr.ru/statistics/?PrtId=int_rat CBenenus 1o
KpenuTaMm B pyOusix, noutapax CIIA u eBpo B nenom o Poccuiickoii denepanum.
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Ecnn nocnennsas packpeitas Ha caiite banka Poccuu cpenHeB3BellleHHas CTaBKa IO KpeauTam
paccunTaHa paHee, YyeM 3a MeCAI] IepBOHAYAIBHOIO NPU3HAHMS MM JIATHl OLIEHKH, a TaKXe B Clydae
W3MEHEHHs KIoueBoil ctaBku banka Poccum mocie nepBOHAYanbHOTO MpPHU3HAHMS, AJS ONpEACTCHUS
PBIHOYHOM CTaBKU NPUMEHSETCS CIECAYIOIUNA NOIXO!

- KioueBasi craBka banka Poccum, geiicTBoBaBiIasi B Mecsiie, 3a KOTOPBIA OMNpeeseHa
CpelHEB3BEIICHHAs CTaBKa [0 KpeauTaM, CpaBHHMBaeTcs C KioueBoll craBkoil banka Poccun,
JISHCTBYIOIIEH B Mecsilie IepBOHAYaIbHOT0 NPU3HAHU / C U3BMEHEHHOW KIII0YeBOi cTaBkoi banka Poccun;

- eciid KioueBas craBka banka Poccum He M3MeHMIAach 10 MOMEHTa MEPBOHAYAIBHOIO
MPU3HAHUS, B KAa4eCTBE PBHIHOYHOW CTAaBKH IPH IMEPBOHAYAIBHOM IPU3HAHUHU/TIOCIIC TEPBOHAYATIHHOIO
MIPU3HAHUS TPUMEHSETCS TOCIEIHSS PACKPBITas CpEAHEB3BEIIEHHAs CTaBKa 10 KPEAUTaM;

- ecny KiodeBas craBka banka Poccmm m3MeHmnace (B TOM dYHCIE JO MOMEHTa
MIepPBOHAYAIFHOTO IPU3HAHMS), PRIHOYHAS CTaBKa OIpeersieTcs mo Gopmyre:

Foucppuan =T ep.pun H(KC oo =KCop), Tr1€:

Foucppon. - OLIEHKA CPEJHEB3BEUICHHON PHIHOYHOW MPOLIEHTHOW CTaBKU;

Feppo. = CPETHEB3BEIICHHAS MTPOIEHTHAS CTAaBKa MO KPEAWTaM B PYOIISIX W MHOCTPAHHOH BaJioTe,
myOnukyemas Ha odunmaabHOM caiite banka Poccum, 3a mecsi, HanbOomnee OMM3KUI K JTaTe€ OICHKH, 11O
KpeOuTaM CO CPOKOM IPHUBJICUYEHHS, NOMAJAIOIIMM B TOT K€ MHTEPBaJ, YTO U CPOK, OCTABILUHCSA Ha
OTYETHYIO JIaTy JI0 MOTaIIeHNUs OIIeHMBAaEeMO 1eOMTOPCKOH 3a/J0JDKEHHOCTH;

KC,.. - kimoueBas craBka LIb P®, ycraHoBiieHHast HA 1aTy OLIEHKH;

KC,,. - cpennsist kiroueBas craBka banka Poccun 3a kaneHIapHBIN Mecsll, 3a KOTOPBI onpeeneHa
CTaBKa Feppoun.-

Cpennsis 3a KaJleHIAPHBIH MecsIl KifoueBas craBka banka Poccun paccunteiBaercs mo gpopmyire:

YoKC +T;
ep. T !
rac:

T_ KOJIMYCCTBO Z[Heﬁ B KAJICHAApHOM MEcCHLEC, 3a KOTOpLIﬁ PacCUYUTHIBACTCA NPOLICHTHAA CTaBKa,

KC; _ kioueBasi ctaBka banka Poccun, neficTBoBaBIlas B i-oM Iepuo/ie KaJeHIapHOro Mecsa,
I KOJIMYECTBO JTHEH KaJeHAApHOI0 Mecsla, B T€YEHUE KOTOPBIX IEUCTBOBala IMPOLIEHTHAs
CTaBKa I{':f.

CpenHsis 3a KaJeHIapHBIA Mecdll KiodeBas cTaBka banka Poccum, ompenensemMas pacdeTHbIM
ITyTeM, OKPYTIISeTCs A0 2-X 3HAKOB ITOCTIE 3aIATOM.

CropaBeymBasl  CTOMMOCTh ~ MPOYeH  JEOMTOPCKOM  3aJ0JDKEHHOCTH — KOPPEKTHUPYETCS B
COOTBETCTBHUH C IOPSIIKOM, YKa3aHHBIM B IyHKTE 2 pasnena Il nacrosmux [Ipasui.

CHEWHBIC CPEICTBA, HAXOJSIIKECH Y MPOQeCCHOHANBHBIX YYACTHUKOB PHIHKA IIEHHBIX Oymar
(manee — Opokep).

Kpurepuu npusHaHus:

ZIaTa 3a4YUCIICHUA NCHCKHBIX CPCACTB Ha CHGHHaHBHBIﬁ 6p0KepCKI/Iﬁ CUYCT HAa OCHOBAHHUU OTYECTA
Opokepa.

Kpurepuu npekparieHus TpHU3HAHHS:

- JlaTa MCIIOJHEHHs OpOKEepOM O00s3aTeNbCTB 110 MEPEYHCIICHHIO JEHEXHBIX CPEACTB C
CIEIMATBHOTO OPOKEPCKOTO CYETa;

- nara peureHuss banka Poccum 00 OT3bIBe JIMIEH3UM y Opokepa ([eHEXKHBbIE CPEACTBa
MIEPEXOSIT B CTATyC MpoUeii 1eOUTOPCKON 3a0DKCHHOCTH ).

- JaTa JHKBUIAIMH OpoKepa cOrjiacHo HWHGOPMAlUHU, PACKpPHITOW B oQUIMATEHOM
JIOCTYTTHOM MCTOYHHUKE (B ToM yncie 3anucu B EI'PHOJI o nukBuaarm 6poxepa).

CrpaBeyinBasi CTOMMOCTh JICHEKHBIX CPEICTB, HAXOMAIUXCS Y OpOKepa OMpenesieTcsl B CyMMe
ocTaTKa Ha CIeHatbHOM OPOKEPCKOM CHETe.

Benmunaa neOMTOpCKOI 3aM0DKEHHOCTH OpoKepa MOJDKHA COBIANaTh C CYMMOH JEHEXHBIX
CPEJICTB, OCTABIIUXCS B pacHoOpsDKEHIH Opokepa Ha ocHoBaHUHM OTueTa OpoKepa, COCTaBICHHOTO 3a JICHb,
Ha KOTOPBIN OMPEEeNAeTCs] CTOMMOCTD YUCThIX AKTHBOB.

CripaBeUIMBOI CTOUMOCTBIO JICOMTOPCKOM 3aI0KEHHOCTH OpOKepa MO JCHEKHBIM CPEICTBAM,
HAXOAAIIMMCS Ha OpOKEPCKOM CueTe, MPU3HACTCS OCTAaTOK JCHEXHBIX CPEJCTB Ha KOHEI[ JHS IOCie
COBEpILICHHUS BCEX omepanuii ¢ aktuBamMu PoH/a, COTIACHO OTYETy OpoKepa.

CrpaBeyinBasl CTOMMOCTB JICHEXKHBIX CPEJCTB, HAaXOISIIMECS y OpoKepa, KOppEeKTHpyeTcs B
COOTBETCTBHUH C IOPSIIKOM, YKa3aHHBIM B IyHKTe 2 pasnena Il nacrosmux [IpaBui.
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8. Ilpu3HaHue M OLlEHKA KPeAUTOPCKOM 3210/ I2KEHHOCTH

O01Me MOJI0KEHMSI:

Kpenutopckass 3a0/KEHHOCTh NPU3HAETCS B MOMEHT, Korza y PoHIa B COOTBETCTBHM C
JIEHCTBYIOIIMM JIOTOBOPOM BO3HHKAET 0053aTeNbCTBO IO TMepenade UMYIIECTBA WM BBIIIATE JCHEKHBIX
CpENCTB KOHTPAreHTY IO JOTOBOPY.

OO6s3arenpcTBa B BHAEC KPEIUTOPCKOH 3aI0JHDKEHHOCTH II0 BBIIaY€ HMHBECTHIIMOHHBIX ITaeB
MPU3HAIOTCS CO JHA MOCTYIUICHHS IEHEXKHBIX CPEJCTB B OIUIATy MHBECTULIMOHHBIX MaeB Ha cueT PoHna,
OTKPBITHIA B KPEAUTHON OpraHU3allH.

O6H3aTeJ'leTBa I10 BBIIIJIATC ﬂeHe)KHOﬁ KOMIICHCAaIlunu HpI/I INOoTralllCHUMU HWHBCCTULMOHHBLIX I1AaCB
MIPU3HAIOTCS CO JTHS OCYIIECTBICHHS PACXOAHOM 3aITUCH B PEECTpe MHBECTUIIMOHHBIX NTaeB DoHa.

OO0s3aTenpcTBa MO BO3MEIICHHIO 33 CUET HMYIIECTBA, cocTaBiisiomiero @oHa, coOCTBEHHBIX
JIGHE)KHBIX CpeNICTB Ympapidwonieil komnanuun DoHja, UCHOJB30BAaHHBIX €10 /Ui BBIILJIATHl JIEHEKHOU
KOMIIEHCAIllUM B CBA3M C IOTAallleHHEM HHBECTULMOHHBIX I1a€B, NPHU3HAIOTCA CO AHS NEPEUUCICHUS
Vhopasndoomeil KOMIAHUEH JEHEXHBIX CPEICTB JJs BBIUIATHI JEHEKHOM KOMIIEHCAIlMM COTJIACHO
0OaHKOBCKOM BBITTHUCKE.

O0s13aTeNbCTBa, TOICKAIINE UCTIOTHEHHIO 3a cYeT akTUBOB DOHIa, B TOM YHCIIe 00513aTebCTBa
[0 BBHIIJIATE BO3HArpaXkIeHWs Ympasisomed kommanuu, ChenuanusupoBanHoMmy Jlemosuraputo,
ayIUTOpy, JIMIly, OCYIIECTBIISIIONIEMY BEIEHHUE peecTpa BialeiblleB WHBECTHUIIMOHHBIX MaeB Donna,
00s3aTeNbecTBa N0 yIUIATE CyMM CKHAOK C PacuyeTHOH CTOMMOCTH HHBECTHIIMOHHOTO Tasi (HagbaBOK K
pacyeTHON CTOMMOCTH HMHBECTHIIMOHHOTO Tas) Ympapisiomel komnanud PoHfga U (WIM) areHTaM IO
BEIIa¥e, TOTAIICHUIO W OOMEHY WHBECTHIMOHHBIX ITaeB, a TaKKe OO0S3aTeNbCTBA IO OIUIATE IPOYUX
pacxooB/TI0 BBIJIATE WHBECTUIIMOHHOTO JOXOJA ITaiIIWKaM, OCYIIECTBIIEMBIX 32 CYET HMYIIECTBA
®oH/a B COOTBETCTBUU C TPEOOBAHMIMHU JCHCTBYIONICTO 3aKOHOAATEIBCTBA, IPU3HAIOTCS B ATy pacyera
CUYA, ecnu Ynpapmsiomas KOMIaHUSI UMEET BO3MOXHOCTh JOCTOBEPHO U HAJEKHO ONPENEIUTh pa3Mep
BI)IIHeyKaSaHHbIX BO3HaI‘pa)KI[eHI/II‘/II B COOTBCTCTBUHU C yCJ'IOBI/I}IMI/I 3aKJIFOYCHHBIX HOFOBOpOB HJIn B
cootBeTcTBUU ¢ [IpaBuiaMu TOBEpUTENBHOTO YHpPABIEHUS, WJIA CO AHS TOIY4YEHHs Y TpaBIsiouieit
KOMIIaHHEH TOKyMEHTa, IOATBEPKAArONIero (GakT OKa3aHUs yCIyT (CO JTHS NOTYYCHUS HOANMUCAHHOTO aKTa
BBIIMTOJIHEHHBIX Pa0boT (OKa3aHHBIX YCIYT), MPH YCIOBHH, YTO PACXOABI IO BBIILUIATE BO3HATPAXKICHUSA
Vopasnsowmeil komnanny, Crennaan3upoBaHHoMy Jleno3uTtapuio, ayauTopy, JULY, OCYLIECTBISIOLIEMY
BEJICHWE peecTpa BIIAACTBIICB WHBECTHIHNOHHBIX maeB DOHAA, OIUEHIMUKY (IIpH ero HaIWduH) HE
MPEBBILIAIOT AOMYCTUMBII pa3Mep TaKuX BO3HArpakJeHUH M pacxoioB, ycTaHoBieHHbIX [IJIY Ha marty
MIPU3HAHUS.

KpenuTtopckass 3al0DKEHHOCTh IO yIJIaTe HAJIOTOB M IPYTUX O0s3aTeIbHBIX IUIATEIKEH U3
umymectea [1M® mnpusHaercs B JaTy BO3HUKHOBEHHUS O00s3aTElbCTBA 1O BBIILUIATE HAiOra W (WJIH)
00s13aTENLHOTO TIJIaTeXKa, COTJIACHO HOPMATHUBHBIM TMpPaBOBBIM akTaMm Poccuiickoit ®@exeparuu u (vim)
norosopy. IIpekpamieHre npu3HaHUS B IaTy HEPEUNCICHUSI CyMMbI HAJIOTOB (00S3aTENbHBIX TUIATEXeEi) ¢
pacuetnoro cuera [I1® cormacHo 0aHKOBCKOH BBITHCKE.

Kpenuropckas 3a10IKEHHOCT IO CAEIKaM KYIUTH — Ipoaaxu akTuBoB [1M®D (3a uckimrodeHmeM
CHETOK KYIUTH-TIPOJIXKH [IEHHBIX OyMar) MpU3HACTCS B ATy TOTYYCHUS JCHSKHBIX CPEICTB HA PACUCTHBIN
cuer [IM® cormacHo OaHKOBCKOW BEHIHCKE. [IpekpaimieHue TpU3HAHWS B JATy BO3HUKHOBCHUS
00513aTeNIbCTRA 0 CICIKE COTJIAaCHO YCIIOBHSIM JOrOBOpA.

OueHKka KpPeAUTOPCKOIi 3210/ 15KEHHOCTH (00513aTeJILCTB):

CrpaBeUIMBOI CTOMMOCTBIO 00S3aTEIBCTB 10 BHIa4e WHBECTUIIMOHHBIX TTaeB MMPU3HACTCS CyMMa
JIEHES)KHBIX CPENICTB, OCTYTUBINAS HA OAHKOBCKUH CUET, OTKPHITHIN YIIpaBIIIONIeH KOMIAHUEH IS yaeTa
nmyiectsa @oHza B OIUIATY HHBECTULIMOHHBIX ITAEB.

CripaBeyIMBOH CTOMMOCTBIO 0053aTENIBCTB MO BRITUIATE JEHE)KHON KOMIICHCANH TIPH MTOTalICHUH
HWHBCCTUIIUOHHBIX IMAC€B MPU3HACTCA CyMMa JACHCKHBIX CPCACTB, NPUYUTAIOMIAACA K BBIIIATC BJlaJC/ibliaM
MHBECTUIMOHHBIX IA€B, PacCUMTaHHAas JIHMIIOM, OCYIIECTBIISIOUIMM BEICHUE peecTpa HWHBECTUIMOHHBIX
M1aeB U COIJIACOBaHHAs ¢ YIIpaBIIsiolIeld KOMITAaHUEH.

CripaBeUIMBOl CTOMMOCTBIO 00M3aTCIBCTB IO BBIIUIATE HAIOra Ha JOXOIbl (DH3UUCCKUX JIHIL
MPHU3HACTCSI CyMMa Halora, HCYHWCICHHAS Ha JaTy BBIIUIATHL JO0XOAa NaWIMKaM Y IpaBIIsSroIeit
KOMITaHUEH.

CrpaBeUIMBOH CTOMMOCTBIO 0053aTEIbCTB 10 BOSMEIICHHIO 32 CYET HMYIIECTBA, COCTABIISIOIIETO
@onp, cOOCTBEHHBIX JICHEXKHBIX CPEICTB YIIpaBisiomiel kommnaHun PoHNA, MCIOIb30BaHHBIX €10 IS
BbIIJIATHI JleHe)KHOﬁ KOMIICHCAIMU B CBA3KU C MNOrallicCHUEM HMHBECTUHHMOHHBIX I1AaCB, MPU3HACTCA CyMMa
JIEHEKHBIX CPEJCTB, MOIYUYEHHAs OT Y IPaBIIIOIell KOMIaHUH.

CrpaBeuiiBasi CTOMMOCTH 00S3aTENBCTB IO BBIIJIATE J0XOIO0B MaHIINKaM OI[CHUBACTCS B CyMME
JCHCKHBIX CPCACTB, MPUIUTAIONINXCA K BBITIJIATE BJIaAC/IbIIaM MHBECTUIIMOHHBIX ITAacB.

CripaBeUIBOI CTOMMOCTBIO 0053aTEIIECTB, MOIJICKAIINX UCIIOTHEHHUIO 3a cUeT akTuBoB DoHa, B
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TOM 4YHCJie 003aTeNbCTB 110 BRIIUIATE BO3HATPAXKACHUS Y IIpaBisioniel komrnanuy, Crenuain3npoBaHHOMY
Jleno3uTaputo, ayAuTOpY, NUITy, OCYIIECTBISAIOIIEMY BEJICHHE PEecTpa BiIaIe/IblIeB HHBECTUIIMOHHBIX M1aeB
®donpa, 0053aTENBCTB MO YIIATE CYMM CKHJIOK C PaCYeTHOW CTOMMOCTH WHBECTHUITMOHHOTO Tas (Hag0aBoK
K pacdyeTHONH CTOMMOCTH WHBECTHIIMOHHOTO Tas) Ympasistromeil kommanun QoHaa u (WIM) areHTam Io
BEIJIa¥e, IOTAICHUI0 W OOMCHY WHBECTUIIMOHHBIX TAcB, a TaKXe OO0A3aTENBCTB MO OIUIATE IMPOYHX
pPacxoJ0B/TI0 BBIIATE WHBECTUIIMOHHOTO JIOXOJA IMAaHIIMKaM, OCYIIECTBISIEMBIX 32 CYET HMYIIECTBA
®doHMa B COOTBETCTBUU C TPEOOBAHHMSIMHU JICHCTBYIOIIETO 3aKOHOMATENILCTBA, MPU3HACTCA CTOMMOCTH
BO3HArpaxKaeHus: (yCIyr, CKUIKH, HaJ0aBKH)/UHBIX O0S3aTElbCTB, PACCUUTAHHAS HMCXOMIS M3 YCIOBUH
norosopos (IIpaBuII IOBEPUTENBHOTO YIpaBlcHUS uMyniecTBoM PoHIA)’ WIM yKa3aHHAs B NEPBUYHBIX
YUYETHBIX JTOKYMECHTax (aKTaX OKa3aHHBIX YCJIYI, BBICTABJICHHBLIX CUETAX, IMPUKA3ax, MHBIX HOKYMCHTAax,
MTOJITBEPIKNAIOIINX aKTUBBI U 00S3aTEILCTBA CBS3aHHBIC C HEIBIKIMBIM UMYIIIECTBOM).

IV.  Onmnpenesienue py0/eBOro 3KBUBAJIEHTA CIHPaBeIJIMBOH CTOMMOCTH,

OIpe/ieJICHHOM B BAJIIOTE.

CnpaBeiiBasg CTOMMOCTh aKTHBOB M 00S3aTENbCTB, ONpEleleHHas B BAIOTE, OTIMYHOH OT
poccuiickoro pyOIIst MOJICKHUT IepecyeTy B pyOsid 1o opUIHAIEHOMY Kypcy, YCTaHOBIEHHOMY bankom
Poccun Ha naty oueHku. B Tom citydae, eciu odpHIMANBHBIA Kype BaJIIOTHl BaHKOM He yCcTaHOBIEH, JUis
nepecyera B pyOiIM MCIOIB3YETCsl Kype BaJIFOThI, YCTaHOBJIEHHbIH bankom Poccun Ha mpeabinymyro nary.

B ciiyuae ecnin bankom Poccun He ycTaHOBIIEH Kypc HHOCTPaHHOM BaJIIOTHI, B KOTOPOH BhIpaXKeHa
CTOMMOCTh aKTHBOB/00SI3aTENBCTB, K PyOIII0, TO HCHONB3YETCsl COOTHOLIICHUE MEKAY KYPCOM HHOCTPaHHOM
BaIIOTHL M pyOJieM, OmpejenseMoe Ha OCHOBE Kypca 3THX BaIIOT [0 OTHOIICHHIO K aMEPHUKAHCKOMY
nomtapy (USD)* (kpocc-Kypc MHOCTpPaHHOH BaJIIOTHI, OIIPEAEeHHON Yepes aMmepukanckuii gojwiap (USD)).

V. ITopsinok pacyera BeJMYHHBI pe3epBa Ha BBIIJIATY BO3HATIPAKACHHUA H
HCIOJIb30BAaHUA  TAKOI0 pe3epBa, a TaKiKe MNOPAAOK  ydYera
BO3HATPAKACHHUHA M Pacxod0B, CBS3aHHBIX ¢ JAOBEPHUTEIbHBIM
ynpasjaenueM PoHaoM.

PesepB Ha BbIIUIATY BO3HArpaxkJaeHus (GopMHpyeTcs OTHENBFHO B YacTH pe3epBa Ha BHIILIATY
BO3HArpaXKACHUS yIPaBIAIONIeH KOMIIAHUU U B YaCTH pe3epBa Ha BHIIATY COBOKYITHOTO BO3HArPaKICHUS
CHELUAIN3UPOBAHHOMY  JICIIO3UTapUI0, ayJAUTOPCKOM opraHusanuy, oueHmuky IO wu auny,
OCYIIECTBIISIIOIIEMY BEICHHE pEecTpa BIAJENbIeB WHBeCTHIMOHHBIX maeB I[IM® (mamee — peseps Ha
BBIIUIATY MPOYMX BO3HATPAKICHHUI).

Pe3epB Ha BhIMIIaTy BO3HArpaXkICHUH HAYHUCISETCS U OTpaXkaeTcs B coctaBe ods3arenscTs [IND B
TEYeHHEe OTYETHOI'O ToJ1a: ¢ HanboJiee MO3AHEH U3 ABYX JaT — JaThl Hadaja KaJICHJapHOTO Toja WIN JaThl
3aBeplieHus (OKoH4YaHus) popMHUpOBaHHUS - 10:

- JlaThl OKOHYAHUs KaJICHIapHOr0 rofia;

- 7aThl BOSHMKHOBEHMS OCHOBaHHWA AJs mpekpameHus [IM® (BKIOYUTENBFHO) B 4YacTd
pe3epBa Ha BBIIIATY BO3HATPaKICHUS YIIPABIAIOMIEH KOMIIAaHHUM;

- HamOoiee MO3MHEH W3 ABYX JaT NPH MPEKpalleHWH - JaThl OKOHYAHMS TIpHEMa
TpeboBanuii kpeautopoB ITNM® wmm maTel OKOHYAHHSA PEANHM3ALUN BCEr0 HMMYIIECTBA
[MNo®.

PesepB Ha BblIIaTy BO3HArpaXKAeHUH Hauucisiercs cornacHo npasuiam Y ITH® napacraromum
UTOTOM M oOTpaxaeTcs B cocraBe oOs3arensctB [IM®D Ha xaxayro paty ompenenenust CUA,
npenycMorpeHHyo [IpaBunaMu onpeaeneHust CTOMMOCTH YHCTBIX aKTHBOB.

Peszepr Ha BBIIUIATY BO3HAIPAKJICHHS YIPABIAIONIEH KOMIIAHHMM M pe3epB Ha BBIJIATY IMPOYHUX
BO3HArpaXJICHW, B CiIy4ae, €CId pa3Mep TaKux Bo3HarpaxiaeHuil ompenenserca ucxons uz CI'CUA,
PacCUYMTHIBAIOTCA OTAEIBHO MO KaXIOW 4aCTH Pe3epBa B CIEIYIOIEM MOPSIKE:

. Ha TIepBBIN pabouuii IeHb OTYETHOTO TOJa:
pacy
g _CuAr
i n
D
rae:

S. . .
!~ cyMMa Ha4HCJICHHS pPe3epBa Ha IEpBbI paboumnii JEHb OTYETHOTO TOAA;

D xomnuecrso paGounx aueii B TEKyIIEM KaJlCHIAPHOM TOAy;

3 B cootercrBun ¢ m. 4.49 KoHuenTtyanbHeIX OCHOB (PMHAHCOBOI oTueTHOCTH, HpHHATHIX CoBeTromM mo MC®O, pacxoms
NPU3HAIOTCS, €CIM BO3HHMKACT yMCHBIIEHHE B OyAymIMX JKOHOMHMYECKHX BBITOJAX, CBA3AHHBIX C YMCHBIICHHEM AaKTHBAa WITH
YBEJIMUYEHHEM 003aTeIbCTBA, KOTOPBIE MOTYT OBITh HAaIe)KHO N3MEPEHBI.

4 Odunuansuas napopManus myoauKyercs Ha caiite banka Poccuu: http://www.cbr.ru/hd_base/seldomc/sc_daily/
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Cq lpacu

- pacueTHast (npomexyroynasi) BenuunHa CUA Ha mepBblid paboumii I€Hb OTYETHOTIO roja, B

KOTOPBIM HA4YMCIAETCA pe3epB |, ONpeleleHHas ¢ TOYHOCTHIO JO 2 — X 3HAKOB MOCJIE 3alsAToH II0
bopmye:
cyare =A1<muebl1 - Km,
(1 + xykn +xnpn)
D
Axmusbt,

- pacueTHasl BEMUYNHA aKTHBOB, BKJIIOYasi JEOMTOPCKYIO 330JKEHHOCTh Ha MEPBBIH pabounii
JIeHb OTYEeTHOro rozaa. JleOMTOpCKYI0 3aJZ0JDKEHHOCTh HA MEpBBI padounMii JeHb OTYETHOTO Troja
HEOOXOAMMO YYHTHIBATh JI0 HAYMCICHHUS BO3HArpaXICHWH M pe3epBa Ha BHILIATY BOZHAIPKICHUS 3a
NepBbId paboumii IeHb OTYETHOrO roja. B ciiyyae omiarel B mepBblii pabo4ymMii JIeHb OTYETHOIO roja
ynpasisironieid komnanueid u3 [P Bo3HarpakaeHu, HAUNCICHHBIX B MEPBBIH padO4nii JeHb OTYETHOTO
rojia, He0OXOIMMO IIPH ONPEENICHUH PacYeTHON BEJIMYMHBI aKTUBOB Ha MEPBbI Pabouuii IeHb OTYETHOTO
rojia yBEJMYUTh CYMMY aKTHBOB Ha CyYMMY YIUIQYE€HHBIX BO3HArpaXICHUI B TepBbI pabouyuii JeHb
OTYETHOTO TroJa.

Kml - BEIMYMHA KPEAUTOPCKOH 3aJOIKEHHOCTH 0€3 y4eTa HAauMCICHHBIX BO3HATPaKACHUHM Ha IEPBBIH

pabounii IeHb OTYETHOTO TOAA.

X - IpOlEHTHAs CTAaBKa, COOTBETCTBYIOIIAS:

xYKn o .
- pa3Mep BO3HarpaxkJeHHs YIpasistomed koMnanuu oTHocuTenbHO CI'CYA, ycTaHOBIEHHBIN

npasuiamu 1Y [MUD (B monsix), AeHCTBYONIMI HA TIEPBbIA paOOUMii IEHb OTYETHOTO IOJa;

X npn o . .
- COBOKYITHBI pa3Mep BO3HATPAXIECHUH CIEHATH3UPOBAHHOMY IETO3UTAPHIO, ayAUTOPCKON

opranuzanyu, oueHIuky [IM® (Tonbko ans MHTEpBaNBHBIX M 3aKkpbIThiX [IM®D), Oupxe (TOdBKO IIst

6upxesoro IIM®) u nuiy, ocymIecTBIAIOIIEMY BEICHHE pPEecTpa BIAJCIbICB HMHBECTUIMOHHBIX IAacB

[MN®, otaocutenpHo CI'CYA, ycranoBneHHBIH mpaBuiamud Y (B momax), NeHCTBYIOMIMN Ha MEpPBBIA

paboumii IeHb OTYETHOTO TO/1a;

X . . .
- Kaxnaas MNpOHCHTHAA CTaBKa, ICMCTBOBABIIAA HAa IICPBbIN pa60‘H/II/I JC€Hb OTYCTHOI'O roaa
'-"-_1'.\5: + '-"-sz,psz

1+ D
3nayenne * £ HE OKpyTJIseTcs.

Si Cq Alpacv
u

OkpyrieHue npu pacyere
3anAToM.

MMPOU3BOAUTCA Ha KaXKIAOM ﬂeﬁCTBHI/I a0 2-X 3HAKOB IIOCJIE

o Ha npyrue nau onpeaenenus CYA (3a HCKITIOUEHHEM epBOro pabodyero JHS OTYETHOTO ToJa):

d-1 N
(cydy + 3 cad) Y (x,T,) |
_ t=l

S = %2 - .S
i D T %:k

1

rae:
k — TOpsIKOBBIIl HOMEp KaXKI0r0 HAuKMCIICHNS pe3epBa B OTYETHOM Oy, IPHHUMAIONIHMI 3HAUYeHUs OT 1 10
1. k=1 — IOpsITKOBBIIf HOMEp TOCIIEAHETO (TEKYIETo) HaunCIICHHS pe3epBa;

k_ CyMMa KaXa0ro mMpous3B€ACHHOI0 B TEKYIIEM OTYETHOM I'OAY HAYUCIICHUS PE3E€PBA,

- cymMma o4epeHOro (TEKYIIEro) HAYMCIICHHUS Pe3epBa B TEKYIIEM OTYETHOM TOY;

D _ xonuuectBo paGounx jHeii B TeKylIeM KaneHIapHOM TO/Y;
- xomudectBO pabodYMX [HEH Mepruoja, OMpPEeNeHHOro ¢ Hayala TeKyLIero OTYETHOro roja o
(BKIIIOUAs) 1aThl HAYKCIICHHS pe3epBa ' ;

t — HOpSIZ[KOBHﬁ HOMCD pa60qer0 AHA, TPpUHAMJICKAIICro mnepuoay, 3a KOTOpLIﬁ OIIPCACIICHO i,
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OprHEMAOIIH 3Ha4eHust oT 1 10 d. t=d — mopsAKOBEI HOMep pabouero JHs HAYUCICHUS pe3epBa ' ;
- CTOMMOCTb YHCTBIX aKTHBOB 10 COCTOSIHMIO Ha KOHEI KaK10ro pabovero JHs t, 32 UCKIIoYeHueM JHs d.
Ecnu Ha pabounii nens t CHA He onpeneneHa, oHa npuHuMaeTcs paBHoi CHA 3a mpeaniecTByOMU AHIO

t paboumii JEHb OTYETHOTO TO/A.

pacy

CIA™ pacuetHas (mpomexxyTounas) senmunHa CUA Ha maty d, B KOTOpOIl HauMCIIsIeTCsl pe3eps 5
9

OIIpe/ieNIeHHasl C TOYHOCTBIO 0 2-X 3HAKOB IIOCIIE 3aILATOH 10 hopMyIie:

E

Y.y Y&,

n=l
i-1 d-1 ( T + T )
(Axmuev, - Km, + 3, S,)- (Y CUA, * i - : )
CYA = [ER = .
2@l X, 1)
n= + n=
1+ ( Y L ))
D 5
Axmusbr,;

pacueTHass BeNMYMHA AaKTUBOB, BKJIIOYas JeOMTOPCKYIO 3aJ0JDKEHHOCTh Ha nary d.
JleONTOpCKYIO 3a/10JDKEHHOCTh Ha aaTy d HEeoOXOAWMO YYWTHIBATH 10 HAYHMCIECHHS BO3HArpPaXKACHUH M
pe3epBa Ha BbIILUIATY BO3HAarpaxkjeHus 3a nary d. B ciaydae oruiatel B nary d ynpasisitorieii kKomnanuen u3
[MN® Bo3HarpakaeHWid, HAYMUCICHHBIX B J1ary d, HEOOXOJMMO HPH ONpPECICHUN PAacueTHOW BETHMYHHBI
aKTHBOB Ha JaTy d yBEIMIUTh CyMMY aKTHBOB Ha CYyMMY YIUIAUCHHBIX BO3HArPaKACHUH B 1aty d.

Km . .

d . BenMUMHA KPEIMTOPCKON 3a[0JDKEHHOCTH 0€3 ydeTa HAYMCIEHHBIX BO3HATPAXAeHMH Ha gaty d,
BKJIIOYasl OCTATOK pe3epBa Ha BBIIIATY BO3HarpaxkaeHus Ha nary d-1, rae d-1 —mpeanrecTByromuii
pabouwnii newsp gare d.

i-1

2 S

k= - 06H_[35I CyMMa pE€3€pBOB HA BBIIJIATY BOZHAIPAXIACHU, HAYHCICHHBIX C Ha4Yajia roga a0 AaThl d.
X IIPOLICHTHAsA CTaBKa, COOTBECTCTBYIOIIAs:

X
Yin pasMep BO3HarpakJaeHusi ympasisitomied kommanuu otHocutenbHo CI'CUA, ycTaHOBIIEHHBIM

npasuiamu JY ITAD (B nossix), AiCTBYIOIMI B TedeHre mepuoga ' ;
xnpn o . .

- COBOKYIIHBI pa3Mep BO3HArpa)JIeHUM CHIeNUaTU3UPOBAHHOMY JETO3UTAPHIO, AyAUTOPCKON
opranmzanyy, oueHIuKy [IN® (Tonmbko anst MHTEpBaNbHBIX W 3aKpbITHIX [IN®D), Oupxke (TONBKO A
oupxesoro IIHM®) u smily, OCyNIECTBISIONIEMY BEICHHUE peEecTpa BJae/IblEB MHBECTHIIMOHHBIX I1acB
[N ®, otHocuTensHo CI'CHA, yctanoBneHHsIi npasmiamu Y ITN® (B nomnsax), neicTByIOMUI B TeUeHHE

nepuoga !

N — K0JI-BO CTaBOK, AEWCTBOBABLIMX B OTYETHOM T'OJy;

X, . )
- Kaxaas HpOHeHTHaH CTaBKa, ICUCTBOBAaBIIIAas B TCUCHUC nepnona L.

E

. o X
" - KOJIMYECTBO paboymx JHEH meprosa, B KOTOPOM JIeHCTBOBAJIA CTaBKa ~ ", MPUHAJIEKAILEe TIEPHOLY

N
r=3T,

z’ rue n=l .
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3HavyeHus LI '~

HE OKPYIJIAKOTCA.

CHA*

OkpyrieHue npu pacyere S u
3arsITou.

Pasmep chopMHpOBaHHOTO pe3epBa Ha BHIIATY BO3HATPAXKICHUS YMCHBINACTCS HA CYMMBI
Ha4yUCIEHHOTO B  TEYEHHWE  OTUETHOTO TOJa  BO3HATPAKICHHS  YNPABISIIONICH  KOMITaHUH,
CHEIMATH3UPOBAHHOMY JETIO3UTApUIO, ayAWTOPCKON opraHm3anuu, omeHmmky I[IN® (tompko mist
HHTEPBAIBHBIX M 3akpbIThix [IM®), u muiy, OCYIIECTBIAIONIEMY BEACHHE peecTpa BIIAJCIIBIICB
MHBECTUIIMOHHBIX naeB [TUO.

He ucnonp3oBaHHBIA B TEUEHUE OTUYETHOIO I'OJla PE3EPB HA BBIIIATY BO3HATPAXKICHUS TOJIEKUT
BOCCTAHOBJICHHIO IO OKOHYAHHIO OTYETHOI'O TOJa, HO HE IMO3JHEe IEpPBOro padodero MAHA TOJa,
CIEeNyIOUIero 3a OTYETHBIM, WM TMPHU3HAETCS B COCTAaBE MPOUYMX JOXOJOB. YKa3aHHOE BOCCTaHOBJICHHE
oTpakaeTcs npu nepBoM onpeneneHun CHA B rogy ciieyromuM 3a OTYETHBIM [OJIOM.

IIpeBbilieHue pa3mepa BO3HArpakIACHUM, a TaKKe PACXOJOB, CBSI3AHHBIX C JOBEPUTEIbHBIM
ynpasiieHueM @OHIOM, HaJl COOTBETCTBYIOLIMM pa3MEPOM, YCTaHOBJICHHBIM MPABUJIAMH 1OBEPUTEIHHOIO
ynpaBienuss PoHma, OTpakaeTcsi B cOCTaBe JIeOUTOPCKOW 3al0/KEHHOCTH, KakK 3al0JKEHHOCTh
yHOpaBisroneil komnaauu neper QoHIoM, U MOAICKUT 00s13aTeNbHOMY Bo3MeIIeHu o B DoHST.

PesepB Ha BBIIATY BO3HarpaXAeHUsA, pPa3MeEp KOTOPOTO 3aBUCUT OT  PE3YyJIbTATOB
WHBECTUPOBAHUS, HE BKIIFOYACTCS B COCTaB 00s13aTenbeTB DoHa.

Wusie pezepssl B DoHe HE HOPMUPYIOTCS M HE BKIIFOYAIOTCS B COCTaB 00s3aTenbcTB DoHma.

MMPOU3BOAUTCA Ha KaXKIAOM ﬂeﬁCTBHI/I a0 2-X 3HAKOB IIOCJIE

BOSHaI’pa)KZ[eHI/IH praBJ’IHIOHleﬁ KOMIIaHUH, CIICHUAIIM3UPOBAHHOMY JICMIO3UTApPHIO, ay)IHTOpCKOﬁ
opranu3anuny, OLCHIIUKY ®donma wu JIMy, OCYIIECTBIIAIOMIEMY BE€ACHHE peEeCcTpa BJIAACIBIECB
MHBCCTULMOHHBIX I1AaCB (DOHJIa, HAYUCIIAIOTCA Ha OCHOBAHUM aKTa, IMOATBCPXKIAIOIICTO OKa3aHUue
COOTBCTCTBYIOIIUX YCJIYI, U C AAaTbl HAYHUCJIICHUA OTPAXKAKOTCA B COCTABC 00513aTebCTB (DOHI[a J0 HX
OIlJIaThI.

VI. Ilopsaok yperyJupoBaHUsl Pa3HOIJACHMid MeK1y YmnpapJsoluei
koMnanveid 1 CrneUaJIN3MPOBAHHBIM J1eNO3UTAPHEM NPH ONpeaeTeHNH

CTOMMOCTH YUCTBIX AaKTUBOB

IIpu oOHapyXeHHH pPACXOXXICHHH B pacueTe CTOMMOCTH YHCTHIX akTHBOB (DoHna,
NIPOU3BEIECHHBIM Crienann3upoBaHHBIM JIETIO3UTapUEM " VYnpasinsomen KOMIIaHUEH,
Criennanu3upoBaHHBIA  IEMO3UTAPUH  MPOM3BOAWT BHEIUIAHOBYIO CBEPKY COCTOSHHUS aKTHBOB U
o0s3arenseTB POHA M TPHHUMAET MEPHI K HCIPABICHHUIO OMIMOO0K, a TAKXKE OCYIIECTBISIET CBEPKY:

- aKTMBOB M 00S3aTENbCTB HA IPEIMET COOTBETCTBHS KPUTEPHSIM HX IPHU3HAHHA
(TIpekpamnieHus Mpu3HaHu;);

- UCIIONIB3yeMOHt [uist olleHKH akTuBOB MoHa nndopmanum;

- WCTOYHHMKOB JIaHHBIX JUISL OTIPEJIENICHNs] CTOMMOCTH aKTHBOB (BEJIMYHHBI 00S3aTENILCTB), a
TaKKe TOpsIKa UX BEIOOPA,;

= nopsaAKa KOHBEpTallu BECIINYUH CTOHMOCTCﬁ, BBIPAXXCHHBIX B O}]HOﬁ BaJIIOTC, B APYTYIO
BaJIOTY;

BremmanoBast cBepka nposoautcs Crienuaain3upoBaHHBIM Jerno3uTapueM B Tedenne 1 (OmHOTO)
paboyero 1HS ¢ MOMEHTa OOHAPY>KCHHUSI PACX0XKICHUH 1 BKJIIOYACT CJICTYIOLINE MEPOTIPHUSTHS:

- (opmupoBanue nepeyHs nMmyinectsa PoHaa U CIpaBKH K IepedHIo uMmyectsa Gonna;

- ompezejeHue BuIa akTUBOB (oOs3arenbcTB) PoHAa, MO  KOTOPHIM  HPOU3OILIO
pacxokAeHue ¢ JaHHBIMU y4eTa YTIpaBisioneld KOMIIaHUH;

- CBEPKY JaHHBIX, BHECEHHBIX B CHCTEMY ICMO3UTAPHOIO y4eTa, C JaHHBIMH MOJIYYEHHBIX
oT Ympapisiomell KOMIIAHWM IOKYMEHTOB, IOATBEPXKAAIOUINX (DaKT COBEPIIEHHS CHENKH, 10 KOTOPOM
HallIeHBI PACXOXKICHHS;

- CBEpKY IaHHBIX, HCHONB30BaHHBIX CIIENMAIN3UPOBAHHBIM  JCTIO3UTAPHEM IS
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OTIpeNeNIeHUs] CIPaBEIIMBONH CTOMMOCTH aKTHBOB (00s3aTENbCTB) C JaHHBIMH, IPEACTAaBICHHBIMH
Yrpapnisromnieii KOMIIaHHEeH B OTHOIICHUH aKkTHBa (0053aTEIbCTBA), B OTHOIICHHH KOTOPOI'O IIPOU3OILIO
pacxoxaeHue.

IIpu npoBenernn cBepku CHenWanM3UPOBAHHBIA NETO3UTAPHA ¥ YTIPABIAIONIAS KOMIAHHS
BIIpaBe TOTpPeOOBaThH JApYr y JApyra JIoOble JOKYMEHTH (MJIM WX KOIMM), TOATBEp)KAAOMNE (aKThl
HaNpaBJCHUS/TIONYYEHUs]  PAcloOpsDKEHHWH 1Mo cderaM, KONMWUHM  TIOATBEP)KACHHH,  BBICIAHHBIX
CrienMau3upoBaHHbIM JIEIO3UTApUEM, a TaKXKE JPYTrHMX JOKYMEHTOB, HEOOXOAMMBIX IUISi BBISICHEHHS
NIPUYMHBI U YCTPaHEHHs] OOHAPYKEHHBIX PACXOXKICHHH.

Ilocne ycTtpaneHuss oOGHapyXeHHOro pacxoxaeHus CHelHalIn3UpPOBAaHHBIN JENo3uTapuil u
VYnpasisomnas KOMIaHNASA COCTABIIOT akT O NMPUYMHAX PAacXOKACHUs NaHHbIX B CIpaBKe O CTOMMOCTH
YHUCTHIX aKTHBOB DOH/A 1 (PaKTe €ro yCTpaHEeHNUsI.

B cnydae BbUiBICHHS OIIMOKM B pacueTeé CTOMMOCTH OJHOTO WHBECTHUIMOHHOTO Ias,
Crienuanu3upoBaHHbIN JETIO3UTAPUIA U YTIPABIIAIONIAs KOMIIAHUS OCYLIECTBISIIOT CIEAYIOUINE CUCTBU:

B cimydyae ecnu BBISIBICHHOE OTKJIOHEHHE MCIIOIB30BaHHOW B pacdeTe CTOMMOCTH aKTHBA
(obsi3aTenbcTBa) cocrapisier Menee ueM 0,1(Homp menbix omHa nmecsrtast) % KOPPEKTHOH CTOMMOCTH
YHCTBIX aKTUBOB, U OTKJIOHEHHE CTOMMOCTH YHMCTBIX aKTUBOB Ha 3TOT MOMEHT pacueTa COCTABIISIET MEHee
0,1(Homp nenpIx ognHa necsitas) % KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB, ONPEAEINTE, HE MPUBEIO JIN
JTAHHOE OTKJIOHEHHE K MOCIEYIOUIMM OTKJIOHEeHUAM, cocTapistomuM 0,1(Hoisp nensix onHa aecsarast) % u
6oJiee OT CTONMOCTH YHCTHIX aKTHBOB.

Ecmu momymennas ommbka npuBena kK oTkioHeHnto meHee 0,1(Homp menpix omma nmecstas) %,
nepepacyeT CTOMMOCTH YUCTBIX aKTUBOB, pacueT CyMM BO3BpaTa CPEJCTB BIIAAEIbIIaM MHBECTUIMOHHBIX
naeB win DOHIy, WM TIepecuyeT W W3MEHEHHE YHCia WHBECTHUIMOHHBIX I1a€B Ha JIMIEBBIX CYETax
BIQJICNIbLIEB HE IMPOMU3BOIMUTCS, €CIM HHOe He ycraHoBleHO IIpaBunmamu @onpa. IIpu BbIsBICHUH
oTkJIoHeHus, cocraBisomero meHee 0,1(Honp nensix omna npecsitast) %, ympaBisromas KOMIIAHUS U
CHEeIMaTN3UPOBAHHBIN 1eNO3UTApUil 00s13aHBI IPUHATE MEPHI AJIS IPEIOTBPAILEHHS €r0 IIOBTOPEHUSI.

B cmydae ecnau BBIIBIEHHOE OTKJIOHEHHME HCIIOJNIB30BAaHHON B pacyere CTOMMOCTH aKTHBA
(o0Os3arenncTBa) coctasmsier 0,1(Homp menmsix ogHa mecsras)% u 0onee KOPPEKTHOH CTOMMOCTH YMCTHIX
aKTHBOB, U OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB HA 3TOT MOMEHT pacueTa coctasisieT 0,1 (Homb membix
onHa aecsitas)% u 0ojiee KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB, CHeMaInM3UpOBaHHBIN JICTIO3UTAPUil
COBMECTHO € YNpaBIISIIOIIEH KOMIIaHWEH OINpeAenseT HOBYI0 CTOMMOCTh YHCTBIX AKTHBOB, a TaKXkKe
CTOMMOCTH Tasi TIPH NMPUOOPETEHUH ¥ IPU TOTAIlCHWH M OOMEHE IMaeB M, OCYIIECTBISIOT BO3MEIICHUE
yiep0a BilaiesbliaM MHBECTUIMOHHBIX IaeB. Bce MCnpaBieHUs BHOCATCS B PErHCTPBI ydeTa TEKYIIUM
nuaéM. Crienuann3upoBaHHBIA JIETIO3UTAPUI M YTIPABIISIIOIIAs KOMITAHUS COCTABIISIOT AKT O BBISIBICHHOM
orknonenun. He nmosauee 3 (Tpex) pabounx aHEH co AHS BBIABICHUS OTKJIOHEHUs Crelualn3upOBaHHbIH
Jeno3utapuii HanpaBiseT yBenomiaeHue B bank Poccun.
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IIpuioxenne 1. Ucnosib3yemasi TePMUHOJIOTHS

Moramenne — Ommkaiiimee aocpouHoe (Hampumep, odepra) moramieHHe (HE YaCTHYHOE)

oOJHranMy WM TOTalleHue OOJWralMy, B Ciydae, €CIM JTOCPOYHOE IMOTallCHHE HE MPEeIyCMOTPEHO
SMHCCHOHHBIMHU JTOKYMCHTAMHU.

JI0X0IHOCTB K MorameHuI0 — >pQeKTHBHAS CTaBKa JOXOIHOCTH, pacCUNTaHHAS K MOTallIeHHI0.

I¢ddexTHBHAT CTaBKAa JAOXOJHOCTH [0Jr0BOl LEeHHOW Oymarm oT LeHbl P ompenensercs
UCXOJSl N3 YPaBHEHUS:

CF
P+NKD = Z —
i=Lt (1 4+ ¥TM) ez
rue:
YTM — uckomast 3p(peKTHBHAs CTaBKa JOXOJIHOCTH,

P IIeHa, OT KOTOPOH pacCUuThIBacTCS d(PQPEKTHBHAS CTAaBKA TOXOTHOCTH JOJITOBOM IICHHOM

Oymaru,

NED _ yakonnennsii KyTIOHHBII IOXOJ Ha JIaTy OLEHKH (IPUOaBIIsSETCS B TOM ClIydae, €M [IeHa

P ne Brmouaer HKJT),
N _ xommuectBo octaBmmxcs Ha ATy OIEHKH IUIATEXEH IMPOIICHTOB W/WIM OCHOBHOH CYMMBI
JTOJITa TIO JIOJITOBOM IIeHHO Oymare,
CF

t

— BEJIMYHUHA i-TO IIaTexa,
i — gara i-To IJjaTexa,

o — nara ouenku.

IIpuBeneHHasi CTOUMOCTH OYAYLIUX J€HEKHBIX MOTOKOB HA ATy OUEHKH PACCUMTHIBAETCS 110
dopmye:
, cF
PV = —
=L {14 r) 365
rae:
PV — cripaBeinBasi CTOMMOCTD akTHBaA (00SI3aTENILCTBA);

r CTaBKa AOHUCKOHTUPOBAHHA B IPOLECHTAX TOAOBBIX, ONPCACICHHAad B COOTBETCTBUU C

HactosiuMu [IpaBunaMu; cTaBka JUCKOHTUPOBAHMS, OMpenesieMas paCUeTHBIM MyTeM, OKPYTISETCs A0
2-X 3HAKOB II0CJIE 3aIIITOM;

N _ xomuectso JICHS)KHBIX MOTOKOB JIO JIaThl TOTAIlIeHUs aKTHBa (0053aTeNbCTBA), HAYMHAS C
natel onpenencaus CUA;

CF; _ penuumna i-ro mnatexa (IpOLICHTHI M OCHOBHASI CYMMa);

£ — nara i-ro IaTexa,
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fo — nara onenxu (onpeneneuus CYA)

B pacger cmpaBemmmBOii CTOMMOCTH aKTHBa (00s3aTENbCTBA) BKJIIOYAIOTCS BCE IDIATEXKH
(DeHe)KHbIe OTOKH) II0 JOTOBOPY, B OTHOLIEHMH KOTOPOTO HMPOU3BOAUTCS pacyeT, BHE 3aBUCHMOCTH OT
CpOKa MOTalICHHUS.

AHaJOTHYHAS 00/ IMranms — OOIHUIalKs, OTHOCSIIASCS K TOMY XK€ CETMEHTY, YTO U OlleHHBaeMas
Oymara.

Kputepun npuzHaHusi cejKH, COBEPIIEHHO# Ha 100POBOJILHOM 0CHOBE — C/IENKa MPU3HAETCS
COBEpIIEHHOH Ha JOOPOBOJBHOM OCHOBE, €CIM 3TO OWp)KeBas CIENKa, COBEPIICHHAS B PEKUME
6e3aIpecHBIX TOPTOB, THOO €CIIM OHA COOTBETCTBYET CIEAYIOUINM KPHTEPHSIM:

- caenka ObLTa 3aKIFOYCHAa Ha OCHOBHOM WJIH, IIPH OTCYTCTBHM OCHOBHOTO, Ha HamOoiee
BEITOJTHOM DPBIHKE;

- cJIeliKa He 3aKJII0UEHAa ¢ KOHTPAreHTOM, SIBJISIFoIMMCs naifinnkoM DoHaa uin CBsI3aHHON
CTOPOHOM C YTpaBJIstolIei KOMIIaHUEH;

- C/ETKa He 3aKII0UeHa ¢ KOHTPAreHTOM, HE HaXOSIIUMCS B COCTOSIHUM OaHKPOTCTBA MM
KOHKYPCHOTI'O YIIPABJICHHUSI, WK B COCTOSIHUHM OJH3KOM K OaHKPOTCTBY MJIM KOHKYPCHOMY YIIPaBICHHIO (TO
€CTb KOHTPareHT BEIHY)KJCH MIPOBECTH JaHHYIO OTIEPAIIHIO).

- chenka He ObUIa 3aKIIF0YeHa, YTOOBI BBHIMOJHHUTH TPEOOBAHMS PETYIHPYIOIIUX OPTaHOB
W 3aKOHOZATENbCTBA B OTHOIICHUH OJHOW U3 CTOPOH IO CHETIKE.

IIpniaoxenne 2. Moaesb onpeaeneHusi pac4éTHON LEHBI A1 POCCHIICKHUX
AO0JITOBBIX LIEHHBIX O0yMar, HOMUHHPOBAHHBIX B Py0JIsIX, U €eBPO0OIUT alHii

Py0JieBble 001UralMy POCCUIICKMX IMUTEHTOB
YpoBens 2. B ciyuyae oTCyTCTBUS aKTUBHOTO PHIHKA Ha JIaTy OLEHKH, & TaKXK€ B Cllydae, €CiH

OCHOBHBIM DPBIHKOM JUISl OOJMIaliM SIBJISIETCS BHEOMP)KEBOM PBIHOK, CIIPAaBEIMBOHW LIEHOM OOIHMrannu
MIPU3HACTCS O/IHA U3 CIEIYIOIINX KOTHPOBOK (PACIIOIOKEHBI B CTOPOHY YMEHBIIICHUS IPHOPUTETHOCTH):

1. Kotuposka, paccuntannas lleHoBeiM 1nientpom HPJl mo Meronuke ompeseneHuss CTOMMOCTH
CIpaBeITUBHIX IIeH pyOieBbix obmurammii (yrBepxkaena DC LI HPJ{ 01.12.2017, Ipexn. IIpaBnenns HPL
01.12.2017r.), manee — «Meronnka HPJ] nmst pyGneBbIx oOmurarmuii.

2. KorupoBka, paccunrannas lLlenoBeim wuentpom HPJI no Meronuke omnpeneneHus
cipaBemmuBbix ieH HPJI, mamee — «Metoaunka OCL] HPI».

4. Ecnmu nna ogHoro u3 30 TOProBhIX AHEH, NMpeAlIECTBYIOIIMX JaTe pacueTa CIpaBeAUBOU
CTOUMOCTH, UMEETCS BO3ZMOXKHOCTb ONPEAEIUTH CIPAaBEATUBYIO CTOUMOCTD C HCIIOJIb30BaHUEM KOTHPOBOK,
npuMeHsieMbIx s oueHkd mo YpoHio | (ompemensercs LEGAL CLOSE PRICE npu ycnoBum
VOLUME >0 mnpu HanuyuM aKTUBHOTO PBIHKA), NPUMEHSAETCd METOA KOPPEKTHPOBKH MOCIETHEH
HCTOPHYECKOM IIEHBl 110 COOTBETCTBYIOIIMM LI€HOBBIM OOJIMTAIIMOHHBIM HHIEKCAM, €XKEIHEBHO
myOnukyemMpIM MockoBckoi Oupskeit (ommcanme: www.moex.com/ru/index/RUABITR/about/): mHzgexc
rocymapcTBeHHbIX obOmuranmii RGBI, wHaekc xopnoparuBHbeIXx oOmuranuii MICEXCBICP, wungekc
MyHaurunanbHeX oommranuit MICEXMBICP (kpome citydaeB, Kora OCHOBHBIM PBIHKOM JJISI OOJUTAIHH
SIBIIICTCS. BHEOUPIKEBOW PBIHOK).

P, =PF, % (14 E(R))
®dopmyaia pacyera oxxuaeMon joxonHoctu Moaenn CAPM:
E(R) =R¢+PB (Ry, —R¢)

_ Pmy _

=
Pmy,

[Tapametpsr popmyn pacuera cpaBeIHBoOi cTomMoctd, Mmoaenn CAPM:
B
1

Fy

— CIIpaBeyiMBast CTOUMOCTb 0,1'[HOI71 HeHHOﬁ 6yMal"I/I Ha AaTy ONpeaACICHUS CHpaBCHJ’IHBOﬁ CTOUMOCTH,
— MOCICAHSA OIIPEACICHHAsA CIIpaBeIMBast CTOUMOCTb ].IeHHOﬁ 6yMal"I/I;
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Pnll — 3HAYCHUC PBIHOYHOI'O MHAWKATOpPA Ha AaTy OIPCACICHUA CHpaBe,I[J'IPIBOﬁ CTOUMOCTH,

Pnlu — 3HA4YCHUC PBIHOYHOI'O MHAUKATOPA Ha NPCABIAYIIYIO JaTy ONPCACICHUA CHpaBeZ[J'IPIBOfI CTOUMOCTH.

E(R)

— OKHJaeMasi JOXOJHOCTh [ICHHOW OyMmarm;
B_ Bera ko3¢ ¢unmeHT, paccUdTaHHBIM MO W3MEHEHWSM IIeH (3Ha4eHWH) PHIHOYHOTO HMHIWKATOpA H

W3MEHEHHsAM IeHbl IleHHOW Oymarm. Jns pacdera kodddummenta B WCTIONB3YIOTCSL  3HAUCHHS,

OIMpPCACIICHHBIC 3a IMOCJICIAHUC 45 TOPIroBbIX HHCﬁ, NpSAMICCTBYIOINX AaTC€ OIMPCACIICHUA CHpaBe}.‘[J’[HBOﬁ
CTOUMOCTH,

Rim. JIOXOJTHOCTh PHIHOYHOTO MHIKATOPA;
Rf — Risk-free Rate — 6e3prckoBas cTaBka JOXOTHOCTH;

Be3puckoBasi CTaBKa MIOXOJHOCTH OMNPEACNISAETCS Ha JaTy OMpeJe/ieHHAas CIPaBEIHBON CTOMMOCTH.
EeSpHCKOBaﬂ CTaBKa OJOXOJHOCTHU MNPHUBOAUTCA K KOJIUYECTBY KaJICHAAPHBLIX ,E[Heﬁ MCXIY JdaTaMu €€
pacueTa o opmyJe:

R; = (R;/365)x (T, —T,)
rae.

rac [:Tl - TD) = KOJIMYECTBO KaJICHAAPHBIX I[Heﬁ MCXKIAY YKa3aHHBIMHU JaTaMU.

T
T

1 —nara OIIPCACIICHUA Cl'[paBe)IJ'IHBOﬁ CTOUMOCTH,

o — npeablayiias gara onpeacacHus CHpaBeHJ’IHBOﬁ CTOMMOCTH.

Juis obmuranmii poCCHMICKHX 3MHTEHTOB, TOPryeMbIXx Ha MockoBckoi bupxe, Oe3puckoBas
CTaBKa JOXOJHOCTH — CTaBKa, OINpEIeNeHHas B COOTBETCTBHHM CO 3HAUYCHHEM KPHUBOH OCCKYIIOHHOM
nmoxomHocTr (craBka KBJ[) rocymapcTBeHHBIX LEHHBIX OyMar Ha HWHTEpBaje B OOWH roix. B pacdere
HCTONB3YIOTCS:
® MeToAMKa pacu€ra KpHBOM OECKYNMOHHOW JOXOIHOCTH T'OCYAApCTBEHHBIX  OOJMIaIui,
ornpezenaeHHas MOCKOBCKOH OUpiKei;
*  nUHaMHyecKue napameTpbl G-KpHBOH IO COCTOSHHIO Ha KaXK/IbI TOPTOBBIHA J€Hb, IyOINKyeMble
Ha opUIMaTBHOM caiiTe MOCKOBCKOM OHPIKH.
CraBka KB/] paccunteiBaercst 6€3 MpOMEKyTOUHBIX OKPYTIICHHN C TOYHOCTBIO /10 2 3HAKOB MOCIIE 3aIsTON
(B MIPOIICHTHOM BEIPAKCHUH).

Bera koa¢punmenr -
Covariance (R_, R )

Variance (R, )

R Pa; L R Pm; L
= — v = —
*  Pa,_, = Pm,_,
R, .
- JOXOJHOCTh aKTHBaA,
Pa; i
— €HA 3aKpBITUA aKTUBA Ha JaTy ~;
Pa,_; .
— IpeapIaymas ne€Ha 3aKpbITUA aKTHBA,
Rm - JOXOOHOCTh PEIHOYHOT'O MHIAMKATOPA,
Pm, i
— 3HAYCHUC PBIHOYHOI'O MHAUKATOpA Ha JAaTy ~;
Pm,_, .
— NpeAbIAYyIIEC 3HAYCHNE PEIHOYHOT'O MHANKATOPA,
i=1..N

, TOProBbIC JHHU, NPCAIICCTBYIOIUC AATC ONPCACICHUSA CHpaBeHHHBOﬁ CTOUMOCTH.

Jus pacdera NDOXOOHOCTH AakTWBa M PBHIHOYHOTO HWHAWKAaTOpa (OEHUMAapKa), HCIOIB3YIOTCS
3HAYCHUS IICHBI 3aKPBITHA U PHIHOYHOTO MHINKATOPA 32 MOceIHIe 45 TOPTOBBIX JHEH, MPEIIIeCTBYIONIIE
JlaTe OIpeeeH sl CIpaBeaIuBOil CTOMMOCTH.
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bera koad¢uumeHT paccuuThIBaeTCs Ha Jary, IPEIIISCTBYIOUIYIO JaTe OIpeeseHUs
cnpaBeuiuBOM crouMocTH. [lpu sToM gara pacyera bera kodd¢uumeHta J0DKHA SIBISTHCS TOPTOBBIM
JTHEM.

Ilomyuennoe 3HaueHume bera kosddummeHta okpyrisgeTcs HO NpaBWIaM MaTEMaTHYECKOTro
OKPYTJIEHHUS A0 MATU JECATHYHBIX 3HAKOB.

Iloxaszarenu RE, R paccuuThIBalOTCS 0€3 MPOMEXYTOUHBIX OKPYTJICHHUH.

IIpouue ycnoBus:

Ilena 3akppiTHs axkTHUBa Ha JaTy ONpEAENICHUSl CIPaBEJIMBOM CTOMMOCTH B MOJEIH HE
YUUTHIBACTCS.

[Tpu oTCYTCTBHM LICHBI 3aKPHITUS B KaKOH-TMO0 TOPTOBBIi IeHb B eproie 45 TOProBhIX JHEH, Ha
nmaty pacdera koapdunuenta bera, mHpOpMammsa o 3HAYCHWH PHIHOYHOTO MHIUKaTOpa (OeHUMapka)
0E3pUCKOBOIT CTaBKHU 3a 3TOT TOPTOBEIA JJIEHb B MOJICTTH HE YUUTHIBACTCS.

[Ipu HamWYUM EHBI 3aKPBITHS U OTCYTCTBHU 3HAYCHUS PHIHOYHOTO MHIUKATOpa (OCHUMapka) B
KaKOH-TMOO TOProBEIA IeHb B mepuone 45 TOproBeIX THEW, Ha AaTy pacdera kodd¢umnmeHTa bera,
3HAYCHUE PBIHOYHOIO UHAWKaTopa (OeHuUMapka) 3a JTOT TOPIrOBBIA JEHb NPUHUMACTCS PaBHBIM
MOCJIEAHEMY U3BECTHOMY.

IIpu oTcyTCcTBHU 3HAYEHHUS] OE3PHCKOBOM CTABKM Ha JaTy pacueTa, 3HaYCHUE OC3PHUCKOBOM CTaBKH
3a 9TOT JIeHb MPUHUMAETCS PABHBIM MOCIICTHEMY U3BECTHOMY.

C nmaTel BO3HHKHOBEHHS OCHOBaHWI mns mpumeneHuss momgenun CAPM 1o natel mpexpamieHus
ocHOBaHMU aisi mpuMeHeHus moxemn CAPM wucnoneiyercs uHGOpPMAIUS TONBKO TOH OMpPXKH, KOTOpas
orpeneNieHa Ha JaTy BOSHHKHOBEHHS OCHOBaHMM ais mpumeHeHus monenu CAPM. K rakoit uadopmarim
OTHOCHTCS CICIYIOIIUE 3HAYCHUS:

b LICHA 3aKPbITHUS,

. 3HAaYCHUE PHIHOYHOTO B cooTBercTBUU C 1. 4.49 KOHIENTya bHBIX OCHOB (PHHAHCOBOWM
oTueTHOCTH, TpUHATHIX CoBetom 1mo MC®DO, pacxombl MPU3HAIOTCS, €CIM BO3HHUKAET YMEHBIICHUE B
OyAylIMX 3KOHOMHUYECKHX BBIFOJaX, CBA3aHHBIX C YMCHBIICHHEM aKTHBA WJIH YBCIUYCHUCM
00s13aTeNIbCTBa, KOTOPBIE MOTYT OBITh HA/ICKHO H3MEPEHBI. HHANKATOPA.

Yposensb 3. Eciit 5r B otuH U3 30 TOProBEIX JHEW, MPEIIISCTBYIONINX JaTe OICHKH, He OBLIN JOCTYITHEI
aHHBIE YPOBHSA 2, TO CHpaBEAINBAas CTOMMOCTH OOJHTalyd{ OIPENeNIeTCS IMyTeM IUCKOHTHPOBAaHUS
CTOMMOCTH OyAyIIuX KYNOHHBIX IUIATEXKEH, a TaKKe HOMHHAlA 10 CTaBKaM KpPUBOW OE3pPHCKOBBIX
JIOXOAHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEAUTHBINA CIIpe.:
N
Pt =) ¢t
= (1+ ri + CrSpread)"

Py — CIIpaBeUINBasi CTOMMOCTh OOJIMTranuy;
1 — IIOPSAKOBBII HOMEP IEHEXKHOT'O OTOKA,;
CFi — 1-plii JIGHEKHBIH MOTOK MO OOJUraluu — OyaylIHe ACHEKHbIE MOTOKU IO OOJUraluu

(BKIOUas KyMOHHBIE BBIIIIATHI, aMOPTU3ALMOHHBIC IJIATEXKH, | IOTallleHHe OCTaTOYHON HOMHHAJIBHOM
CTOMMOCTH) C JaThl ONPEICTICHNS CIIPABEINTNBOM CTONMOCTH (HE BKITIOYast) A0 AaTHl oepTs (ecan odepra
MPEAyCMOTPEHA YCIIOBUSMH BBIITYCKa OOJIHMranuu), 100 AaThl MOJHOTO IMOTALICHUs, MPEAyCMOTPEHHOTO
YCIIOBUSIMH BBINycKa (ecinu odepra He npexycmorpena). [Ipm stoM eciam m0 natbl odepThl/moramieHus
CYIIECTBYIOT KyITOHHBIE TIEPHOIBI, AJIsI KOTOPBIX CTaBKa KYIIOHA HE ONpPEeIeHa, PacieT JEeHEKHOTO TI0TOKa
3a yKa3aHHBIH NepuoJ MPOU3BOAUTCS UCXO/S U3 MOCIIEHEr0 U3BECTHOIO 3HAUEHHSI CTaBKU KYIIOHA;

ri — cTaBKa KpHBOH OecKyrnoHHOH noxomaHocTH peiHKa Od3 (G-KpuBast), COOTBETCTBYOLIAS
JlaTe BBIILIATHI i-r0 IEHEXKHOT0 NOTOKa, myonrkyemas bankom Poccun 1 MockoBckoii bupikeii;

CrSpread — KpemUTHBII crp3] OOJIMTallMOHHOTO MHICKCA (pacueT MPUBEICH HUXKE);

ti- — CPOK /10 BBIIJIATHI i-TO AEHEKHOTO MOTOKA B rofax (B KadecTBe 0a3bl pacyeTa MCIOIb3yeTCs
365 nmueit)

B ciydae, ecnm Kakoi-nmmOo BBIMYCK OONMranuii ObLT pecTPyKTypH3HPOBAH, TO HOIYyYEHHOE
3HAQUEHHWE [0 JaThl BBIIATHI MEPBOrO KyHNOHa C MOMEHTa pEOPraHM3allid KOPPEKTUPYETCs Ha
K03(h(ULMEHT, paBHBII MaKCUMaJbHOW BEpOATHOCTH nedoita Ha TOPU3OHTE | TOJ IO CTATHCTHKE
MEXIYHApOJHOTO PEHTHHIOBOro areHTcTBa «S&P» 1Mo KoMmaHusIM ¢ mpeanedosTHBIM PEUTHHIOM B
cocTaBse oTyera (Ucrounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+A
nd+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, Tabnuma 9).

B ciydae, eciu BBITYCK SIBISIETCSI CyOOpAMHUPOBAHHBIM, TO B PAcUeTe CTaBKH JUCKOHTHPOBAHMS
HEOOXOANMO YUYHUTHIBATh HPEMHUIO 33 CyOOpAMHMPOBAHHOCTH. IlopsAnok pacuera mpeMuu JODKEH OBITh
ommcad B [IpaBumax CHA.

CrpaBeyinBasi CTOMMOCTb OOJIMTranuii, MmojydeHHas B pe3yjbTaTe JaHHOI'O METOJia pacuera,
OKpYTJISIETCS 10 ABYX 3HAKOB ITOCIIE 3aIIATOH, C IPUMEHEHHEM IPAaBUII MaTEMaTHYECKOTO OKPYTJICHUSI.
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https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035

I[J'Iﬂ ueneﬁ pacueTta MEAUMAHHOTO KpPCAUTHOIO CHOpisaa (Crspread) B 3aBHCHUMOCTH OT

KpPEIUTHOTO PEHTHHTa Yy BBIITYCKa JOJITOBOM IEHHON OyMaru (KpeJUTHBIA PEUTHHT B BAJTIOTE HOMHUHANA), a
B ClIy4ae €ro OTCYTCTBMsS - PEHTHHra SMUTECHTA WM MOPYy4UTeNs (rapaHTta) JOJTOBOI IeHHOW Oymarw,
JI0TOBast IieHHass Oymara MOXKeT ObITh OTHECEHA K OJHOW M3 YETHIPEX PEUTHHIOBBIX rpymni. [Ipu Hanmnauu
HECKOJIKUX PEHTHHIOB, BEIOMpAeTCs HaNOONBIINI 13 UMEIOIINXCS aKTYaJIbHBIX KPEJUTHBIX PEHTHHIOB 10
YKa3aHHOMY BBIIIE IPUOPHUTETY. EcCnIM MOpPYYHTENbCTBO IO BBINYCKY JOJTOBOW ILIEHHOW Oymaru
obecrieunBaeT HCHOJHEHHE O00S3aTeNbCTB B IOJHOM 00BEME WM (WJIM) TapaHTHs BbIJaHa HAa CyMMY
HOMHHAJIBHOH CTOMMOCTH M MPOLEHTOB IO TAaKUM JIOJATOBBIM IIEHHBIM OymaraM, TO BBIOMpaeTcs
HauOONBIINI M3 MMEIOIIUXCS aKTyalbHBIX KPEIUTHBIX PEHTHHIOB BBIYCKA JOJTOBOI IIEHHOM Oymaru u
OPYYHTENS (TapaHTa).

Moody's S&P Fitch .
AKPA Okcnept PA | Mexaynapognast | Me:xaynaponnas | MexayHapoaHas Peanm:;loaBaﬂ
mKajga mKaJja mKaja Py
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunrosas
rpynmna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+RU), ruAA+,
+ +
AA(RU), AA-(RU) ruAA Bal BB BB )
A+RU), ARU) | ruAA-, ruA+ Ba2 BB BB Peiitunrosas
rpynna I1
A-(RU), BBB+ ruA, ruA-,
(RU) ruBBB+ Ba3 BB- BB-
BBB(RU), BBB-
+ +
(RU) ruBBB B1 B B
PeiiTunrosast
ruBBB-,
BB+(RU) ruBB+ B2 B B rpymma I
BB(RU) ruBB B3 B- B-
N . PeiiTunronas
Boisee Husknii PEUTUHT / PEUTHUHT OTCYTCTBYET Ipynna v
KpenutHblii crnpem A  pEeHTHHTOBBIX TPYII PAcCYMTHIBACTCS HAa JaTy ONpPEHCICHHS

CHpaBeUIMBOM CTOMMOCTH, HAa OCHOBAaHMM AaHHBIX OOJIMTAllMOHHBIX HMHIEKCOB, packpbiBaembix [IAO
«MockoBcKkasi Gup:ka» M0 UTOraM Ka)JJ0ro TOproBoro AHs. [Ipy BeIYMCICHUN KPEIUTHOTO CIIpesia Ha aTy
OTIpEZICTICHUs] CIPABEIMBOIl CTOMMOCTH HCIIONB3YEeTCsS MEAMAHHOE 3HAYEHHE KPEAUTHOTO CIIpeAa 3a
nocsieanue 20 TOProBhIX JHEH BKIJIFOYAsS ATy ONPENEICHUS CIPaBeUINBONH CTOUMOCTH.
Jns  pacyera 3HAa4YGHUs KPEIUTHOTO CIIpela COOTBETCTBYIOIIEH PEUTHHIOBOWH —TPYIIIIBI
UCTIONB3YIOTCS 3HAUEHHS JOXOJHOCTH cieayomux nuaekcoB ITAO «MockoBckast OMpikay, pacKphIBAEMBIX
10 UTOraM Ka)J0ro TOProBOTO JHS:
¢ Hunmekc rocyaapcTBeHHBIX obOmurammii (1-3 rona),
Tuxep - RUGBICP3Y;

¢ Peiitunrosas rpynna I - Maaexc koprnopaTuBHbIX obnuraimii (1-3 rona, peiitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peifrunrosas rpynma Il - Uaaexc koprmopatuBHbIX obmurarmii (1-3 roga, BB- < peitunr < BBB-),
Tuxep - RUCBICPBB3Y;

¢ PeifrunroBas rpynma I - Uanekc koprnopatuBHbIX obnuramuii (1-3 rona, B- < peittuar < BB-),
Tuxep - RUCBICPB3Y;

® Peiitunrosas rpynna IV - BeiOupaercst Inaekc B 3aBUCUMOCTH OT KOTHPOBAJILHOTO YPOBHSI, B KOTOPBII
BXOJIUT JIONTOBasi LieHHasi Oymara: MHAeKC KOTUPOBAIbHBIX JIUCTOB (KOTUPOBAJIBbHBIA YPOBEHb 2) HIIH
WHpexkc KOTUPOBAIBHBIX JINCTOB (KOTHPOBAIBHBIN YPOBEHb 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPLS3.

Pacuer kpeauTHOTO cmp3Aa IS PEHTHHTOBBIX TPYI OCYIIECTBISICTCS IO CICAYOLINM
dopmynam:

PeiiTunrosas rpymmna I:

PaccuuThiBaeTcs KpeOUTHBIN crpen 5 FIf 3a kaxgeii w3 20 TOCIEOHWX TOPTOBBIX [THEH,
MIPEALIECTBYIONINX JIaTe ONpeIelIeHHsI CIIPaBEATMBON CTOUMOCTH

Ser = (YRUCBJCPBBBEY - YRUGB]CPE‘&') =100
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rie:
¥

— 3HAYEHHE JIOXOJAHOCTH COOTBETCTBYIOIIEro HHAeKca, packpeitoro ITAO «MockoBckas
oupxay.

PaccuuTsiBaeTcs MeAMaHHOE 3HAYEHHE KPEIAUTHOIO CIP3a 5 FIT 3a mocnennue 20 TOProBbIX JHEH
(MenmaHa W3 MONYYCHHOTO psiza Ser; ). Ilpu pacdere 3HAYCHHS MEOUAHHOTO KPEIUTHOTO CIpena

MIPOMEXXYTOUHBIE OKPYTJICHHUS 3HAYCHUH Serr ne MIPOM3BOAATCS, PE3YNbTAT pacueTra OKPYIJIAETCS II0

MpaBWJIaM MaTEMaTHUYECKOTO OKPYTJIEHHUS! C TOYHOCTHIO 0 2 3HAKOB MOCJIE 3aIATOM.

Peiitunrosas rpynna II

PaccunThiBaeTCs KpenUTHBIA CHpen 5 Frir 3a xaxasli u3 20 mocieAHUX TOProBBIX JIHEH,
MIPEANIECTBYIONINX JIaTe OMPEIeICHHsI CIIPaBEAITUBON CTOUMOCTH

Sprp = (YRUCB]CPBBEY - YRUGB]CPHY) *100

Y 3HaUEHUE JIOXOJHOCTH COOTBETCTBYIOIIEro HHJeKca, packpbiToro ITAO «MockoBckas
onpxay.

PaccunTriBaeTCcs MeOWaHHOE 3HAYEHHE KPEIUTHOTO CIIp31a 5 Frir 3a mociemane 20 TOProBBIX
IHeH (MeamaHa M3 IMOJyYeHHOTO psijia Ser ). Ilpn pacdere 3HAYEHUS MEIUAHHOTO KPEIUTHOTO CIpena

IIPOMEXYTOYHBIE OKPYIJICHUS 3HAYCHUH Sern HE IPOU3BOJATCS, PE3ylbTaT pacueTa OKPYIVIIETCS IO

IIPaBUIaM MaTEMaTHUECKOIO OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB MOCIIE 3aMTOM.
PeiiTunrosas rpynna I1I

PaccunTriBaeTCI KPEOWTHBIA CHpen 5 FIi 3a xaxpmeid w3 20 TOCIEIHUX TOPTOBBIX JIHEH,
MPE/IIICCTBYIONINX IaTe ONMPEICICHUS CIIPABEINBO CTOMMOCTH:

Serin = (FRLTCB]CPBEY - FRLTGB]CPEYJ #100

Yo 3HAYCHUE MOXOMHOCTH COOTBETCTBYIOIIETO WHIEKca, packpbitoro ITAO «MockoBckas
oupxar.

PaccunTriBacTCS MenMaHHOE 3HAYCHHE KPEAWTHOTO CIIPAIa Seru 3a mociegaue 20 TOProBBIX
IHeHW (MeanaHa W3 MOIYYSHHOTO psa Serm ). Ilpu pacyere 3HaYCHHUS MEIWMAHHOTO KPEAWTHOTO CIIpena

MIPOME)XXYTOYHBIE OKPYIJICHUS 3HAYCHUI Sernr pe MIPOM3BOMATCS, PE3YJIBTAT PacdeTa OKPYTIAETCS IO

IIpaBUJIaM MaTeMaTHUUYECKOI'0 OKPYTJIEHHUS C TOYHOCTHIO 10 2 3HAKOB I1OCJIE 3aIsTOM.
PeiiTunrosas rpynmna IV

PaccuuThiBaeTcss KpeIuTHBIA crpen 5 FI'v 3a xaxnmerd w3 20 MOCIEIHUX TOPTOBHIX IHEH,
MIPEALIECTBYIONINX JIaTe ONPeIeIeHHsI CIIPaBEATUBON CTOUMOCTH:

Serv = [:}’RLTCB]CPLE - YRLTGB]CPEYj * 1':":', (Popmyna 1)

Serv = [:yRLTCB]CPLE - FRLTGB]CPE‘:') * 1':":', (Popmyna 2)
¥

— 3HAQYCHUC MOOXOAHOCTU COOTBCTCTBYIOUICTO HHACKCA, PACKPLITOTO ITAO «MockoBckas

oupKay.

®dopmyita 1 ucnonb3yercst Ajist IOITOBBIX IIEHHBIX OyMar BXOJSIIUX B KOTUPOBAIBHBINA YPOBEHb 3
[NAO «MockoBckas Oupxkay». @opMmyna 2 HCHONB3YyeTCS U JOJTOBBIX IHEHHBIX OyMar BXOISIINX B
KOTHPOBaIBHEIHN ypoBeHb 2 [TAO «MockoBckast Oupxay.

PaccuuTthiBaeTCSl MEIUMaHHOE 3HAUYEHUE KPEIUTHOIO cnpez[as FIiv 3a mocnennue 20 TOProBbIX
JIHeHW (MeauaHa U3 IOJIyYEeHHOro psja Serv ). Ilpu pacuere 3HaUCHHUS MEIUAHHOTO KPEIUTHOTO CIpena

MIPOMECIKYTOYHBIC OKPYTJICHUA 3HAYCHMI SPFW HC MPOM3BOJAATCA, PE3YJIbTAT pacucTa OKPYIJIACTCA 110

TIpaBuUjIaM MaTEMAaTHICCKOTO OKPYTJICHUS C TOYHOCTBIO 10 2 3HAKOB TIOCIIE 3aMSATOMH.

EBpoobanranuu
YpoBens 2. B ciaydae oTCyTCTBHS aKTHBHOTO PBIHKA Ha JIATy OLICHKH, a TaK JK€ B CIydae, eClid

OCHOBHBIM PBIHKOM  JUJIA eBpOO6HHFaHI/II/I SABJIACTCA BHe6I/Ip)KeB0ﬁ PBIHOK, CHpaBe)IHHBOﬁ HeHOﬁ
eBpOO6J’II/IFaHI/II/I MpU3HACTCA (pacnonoxceﬂm B CTOPOHY YMCHBUICHUS HpHOpHTeTHOCTH)I
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- KOTUpPOBKa, paccuntanHas [lenoBbim neatpom HPJI mo Metoauke OCL] HP/I;

- LieHa 3aKpbITHs ToproBoro nHs 1ieHa BGN, paccuutanHas WHGOPMAIMOHHBIM
areHTcTBoM Bloomberg;

- meHa BVAL ¢ BVAL Score paBeH wim Beimie 6, paccyuTaHHas HH(POPMAIOHHBIM
areHTrcTBoM Bloomberg.

Yposens 3.

Jns eBpooGuuranuii, HOMMHUPOBaHHKEIX B jgojuiapax CLUA, u B OTHOIIEHHH KOTOPBIX M3BECTEH
KOHEYHBIH 3aeMIIMK (110 JaHHBIM CHCTEMBI cbonds.ru), Ipu 5TOM «CTPAHOM PHCKa» 3aeMILUKa SBISETCS
Poccust, cnpaBe/uinBas CTOMMOCTB OIPENENSETCs] COTJIACHO MOJIENIM OUEHKH CHpPaBeUIMBOW CTOMMOCTH
pyOJeBbIX obnurauii Ha ypoBHE 3 €O CIEIYIOIMMHE U3MEHEHUSIMHU MIPU PacueTe MeJNaHHOI0 KPEJUTHOTIO
cmpena:

Ecmm anms omeHmBaeMoil JONTOBOM IEHHONW OyMarnm OCHOBHBIM PBIHKOM SIBIISI€TCS OHMPIKEBOM

PBIHOK, TO MEJMAHHBIM KPEOUTHBIA CIIPAJ (CI"S p 1J"Em"':i) pacCUMTHIBACTCS HA OCHOBAHUHM BBIOPAHHBIX

@DOH/IOM aHAIOTUYHBIX JOJNTOBBIX IIEHHBIX OyMar, Jius KOTOpPHIX Ha paty pacdera CUHA (wm B
MpepIAYIIAKA TOPTOBBIA NeHb, ecnu nata ompenencHuss CYUA sBisgercs HE TOPTOBBIM THEM) PBIHOK
MIPU3HAETCS] AKTUBHBIM.

Ecmu s oneHrBaeMoOW ONTOBOW IIEHHON OyMard OCHOBHBIM PBIHKOM SIBIISICTCSI BHEOHPIKEBOU

PBIHOK, TO MC,I[I/IaHHHﬁ erZ[I/ITHHﬁ crpoag (Crspread) pacCcHUTHIBACTCA HAa OCHOBAaHUU BbI6paHHI>IX

@DOHIOM aHAJIOTMYHBIX JIOJTOBBIX LEHHBIX OyMmar, ais KOTOpeix Ha paaty pacyera CYA (wimm B
MPEBIAYIIMNA TOPTOBBIA JCHBb, ecu aata onpeaeiacHus CUA sBIsSeTCS HE TOPTOBBIM JHEM) €CTh I[CHBI
BGN, BVAL (Score pasen uimu Boimie 6) wiu HKO AO HPJ[

HdonroBast 1ieHHass Oymara TNpH3HAETCsS aHAJIOrOM /sl 1iejedl OLEHKH B cliydae, eciH
OJTHOBPEMEHHO COOJIOIAIOTCS CICAYIOIIUE YCIOBHSL:

1. BaJIOTa OOpAIIeHHUs] aHAJIOTa COBIAACT C BATIOTON OOpaIeHHs OIEHHBAEMON JONTOBOM
LIeHHOH OyMmary;
2. JIIOpalys aHajora OTKJIOHSIETCSl OT 3HAYEHUS JIOpallM OLEHUBAEMOW JOJITOBOM LIEHHOM

Oymaru Ha +/- 90 nreii (B ciydae eciii HEBO3MOXXHO BBHIOpATh HU OJTHOT'O aHAJIOTa, 0 KOTOPOMY JIOpaIius
yIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO, JIOMYCKAETCS BHIOOP aHAJIOrOB ¢ MPOU3BOJILHOM Jroparueit, npu
YCIIOBUH, YTO CPEHEB3BEIICHHAS AIOPALlUsl MHOYKECTBA JIOJTOBBIX [IEHHBIX Oymar, BEIOpaHHBIX B KQueCTBE
aHaJIOTOB, yIOBJIETBOPSET 0003HAUEHHOMY YCIIOBHIO)

3. aHaJIOr OTHOCUTCS K TO# jke PEeHTHHTOBOM TPYyIINE YTO U OLCHUBAeMasl J0JIrOBast [IeHHAs
Oymara;

4, aHaJIor SIBJISIETCSI IPYTUM BBIITYCKOM TOTO K€ DMUTEHTA, YTO M OLCHUBAeMasl JOJTroBas
IeHHast OyMara, a B ClOyd4ae OTCYTCTBHSI - DMHUTEHT aHalIora OTHOCHTCS K TOMY K€ arperupoBaHHOMY
CEKTOpPY SKOHOMHUKH M CTPaHOW PUCKA SYMHUTEHTA/KOHEYHOIO 3aeMIluKa (0 JaHHBIM CHCTEMbI cbonds.ru)
sBisiercs Poccus.

Jonropasi neHHasi Oymara MokeT ObITh OTHEeCEHa K OJHOI U3 YeTbIpeX PeHTHHIOBBIX IPYNII
B 3aBHCHMOCTH OT KPEIUTHOTO PEHTHHra y BBITyCKa OJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEHTHHT B
BaJIIOTE HOMHHAJA), a CIIy4ae €ro OTCYTCTBHS - PEUTHHTA SMUTEHTA WM MOPYYUTENS (TapaHTa) JOITOBOH
neHHoid Oymaru. [IpM HanM4YMM HECKOJNBKMX PEHTHHIOB, BHIOMpaeTcss HaMOONBIIMKA M3 HMMEIOLIMXCS
aKTYaJIbHBIX KPEIUTHBIX PEHTHHIOB. EcCnM MOpy4YHTEeNbCTBO 1O BBITYCKY JOJTOBOM LEHHOW Oymaru
obecrieunBaeT MCHOJHEHHE O00s3aTeNbCTB B IOJHOM 00BbEME M (WJIM) TrapaHTHsl BblJaHa Ha CyMMY
HOMHHAJIBHOH CTOMMOCTH M MPOLEHTOB IO TAaKUM JIOJTOBBIM IIGHHBIM OymaraM, TO BBIOMpaeTcs
HanOONBIINI U3 MMEIOIIUXCS aKTyalbHBIX KPEIUTHBIX PEUTHHIOB BBIMYCKa JOJTOBOI IEHHOM Oymaru u
mopy4HTess (TapaHTa).

Moody's S&P Fitch
PeiiTunrosas
MexnyHapoaHast MexnyHapoanast Me:xaynapoanast —
mKaJjaa mIKaJjaa mKaJjaa Py
Baal BBB+ BBB+
Baa2 BBEB BBB PeiiTuHroBas
rpynna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeliTunronas
rpynma II
Ba3 BB- BB-
B1 B+ B+ PeliTunronas
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B2 B B -
rpymnmna
B3 B- B-
Bonee Hu3kuil peliTUHT / pEUTHHT OTCYTCTBYET Peiitunrosasn
P P Y Y rpymna I'V

Jus menmeii HacTosmeH METONMKH BBIICHSIOTCS CIEAYION[NE arperipoBaHHbIE CEKTOPBI
JKOHOMHKH:

. (bMHAHCOBBIH CEKTOP,

. CEKTOp PEerMOHAIILHBIX H MYHHLUIAIBHBIX BBITYCKOB;
. KOpPIOPaTHBHBINA CEKTODP;

o CEKTOp T'OCYJapCTBEHHBIX [ICHHBIX OyMar.

KpeauTHslit cripaf o KaxxoMy aHaJIOTy PACCUNUTHIBAETCS B CIEIYIOIIEM MOPSIIKE:

CrSpread, = YTM, —r,
rie,
YTM,

— JIOXOIHOCTH K IOTaIeHnI0/0depTe i-0ro aHaixora 1o IeHe 3aKPHITHS;

i _  craska KpuBOH OECKYNOHHOH JOXOAHOCTH Ka3Haueiickmx obOmurammii  CIIA,

COOTBETCTBYIOIIAsl AaTe rorameHus/opepTsl i-oro aHanora. CraBka KpHBOHW OECKYNOHHOW JOXOJHOCTH
kasHayerickux oOnurammii CIIA onpeaensercs ¢ momornpto ¢yakmun «GC 125» uHbOpMAIMOHHO-
aHaJMTHUYecKoro areHTcTBa Bloomberg;

MennaHHBIN KpeIUTHBIN CIPAI pacCYUTHIBaeTCs 3a nocueqane 20 TOproBeIX JHEW Ha OCHOBAHUH
MOJTyYEHHBIX KPEAUTHBIX CIIPEJOB aHAJOroB. [Ipu pacdere 3HA4YEHHS MEAMAHHOTO KPEOUTHOTO CIpena

CrSpread,

IIPOMEKYTOUHBIE OKPYIJICHHS 3HAaUeHUI i He TIPOU3BOMATCS, PE3yJIbTAT pacueTa OKPYyTISIeTCs

TI0 TIPaBHIIaM MAaTEMAaTHYECKOTO OKPYTIICHHUS C TOYHOCTBIO /10 2 3HAKOB TOCIIE 3aISATON.
Jns eBpooOnuranuii, HOMHHHPOBAHHBIX B PYOJISIX, HCIIONB3yeTCS 03 M3MEHEHHH MOZIETh Ui
OLIEHKH CTOMMOCTH POCCHHCKHX oOnuranuii Ha 3 ypoBHe.
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IIpniaoxenne 3. PoIHKH, HHPOPMALHS KOTOPBIX HCIIOJIbB3YeTCs 1JIs1

omnpeaeJieHUs HandoJ/1ee BLITOJHOI0 PHIHKA /ISl LIEHHOM Oymaru
1) Adunckas oupxa (Athens Exchange);
2) Benopycckas BanotHO-hoHm0oBast 6upxka (Belarusian currency and stock exchange);
3) bombeiickast pormosast 6upxa (Bombay Stock Exchange);
4) Bynanemrckas gormoBas oupxa (Budapest Stock Exchange);
5) Bapmasckas ponnoas 6upxa (Warsaw Stock Exchange);
6) Benckas donnosas 6upska (Vienna Stock Exchange);
7) Benuypnas donmosas oupxa TudcOke (Kanana) (TSX Venture Exchange (Canada));
8) I'onkonrckas ponnosas oupska (The Stock Exchange of Hong Kong);
9) y6aiickas poumosas oupska (Dubai Financial Market);
10) EBponekct Amcrepaam (Euronext Amsterdam);
11) EBponexct bproccens (Euronext Brussels);
12) EBponexct Jluccabon (Euronext Lisbon);
13) Eponexcr Jlonnon (Euronext London);
14) Esponexct [apmx (Euronext Paris);
15) Upnannckas donnosas oupska (Irish Stock Exchange); 4
16) UranbsiHckas ¢ponmosas oupxka (Italian Stock Exchange (Borsa Italiana));
17) NoxaunecOyprckas doumoas oupika (Johannesburg Stock Exchange);
18) Kazaxcranckas ¢onmgosas oupxa (Kazakhstan Stock Exchange);
19) Kumpckas pormosas 6upxa (Cyprus Stock Exchange);
20) Kopetickas ¢ponnosas oupxka (KetApOxc) (Korea Exchange (KRX));
21) Keipreckas gponnosas oupxa (Kyrgyz Stock Exchange);
22) Jlonnouckas ¢ponnosas 6upka (London Stock Exchange);
23) JIroonsauckas Goumosas oupxa (Ljubljana Stock Exchange);
24) JIrokcemOyprekast ponnosas oupska (Luxembourg Stock Exchange);
25) Manwtuiickas honmosas oupxa (Malta Stock Exchange);
26) Mekcukanckas ponmoBas oupxa (Mexican Stock Exchange);
27) Hacmak OOMOxc Apmenus (NASDAQ OMX Armenia);
28) Hacnak O9mOkc BunmbHioc (NASDAQ OMX Vilnius);
29) Hacnak O9mOxkc Ucnanmust (NASDAQ OMX Iceland);
30) Haczak O9mOkc Komenraren (NASDAQ OMX Copenhagen);
31) Hacgak OOmOkc Pura (NASDAQ OMX Riga);
32) Hacnak OOmOkc CrokronsM (NASDAQ OMX Stockholm);
33) Hacaak OOMOkc Tammna (NASDAQ OMX Tallinn);
34) Hacaak OOMOkc Xenbcunku (NASDAQ OMX Helsinki);
35) Harmmonanenas Muanmiickas hongoBas oupska (National Stock Exchange of India);
36) Heto-Mopkckas ponmosas Gupxka (New York Stock Exchange);
37) Hero-Mopkckas doumosas 6upxa Apka (NYSE Area);
38) Hero-Mopkckas dommoas 6upsxa obmurammii (NYSE Bonds)
39) Ocaxkckas donmosas oupxka (Osaka Securities Exchange);
40) Cunramypckas ¢ponnosas oupsxa (Singapore Exchange);
41) Cram0yibckas pormoBas oupxa (Istanbul Stock Exchange (Borsa Istanbul));
42) TaiiBanbckas ponnosas oupka (Taiwan Stock Exchange);
43) Toxkwmiickas pormosas ompxa (Tokyo Stock Exchange);
44) Ykpannackas 6upka (Ukrainian Exchange);
45) ®onnosas dbupxa bapcenonst (Barcelona Stock Exchange);
46) ®onnoas dupxa bunsodao (Bilbao Stock Exchange);
47) ®onnosas dbupxa budm Iux D¢ bosecna (bpasnnms) (BM&F BOVESPA (Brasil));
48) ®onnosas dbupxa bysHoc-Aiipeca (Buenos Aires Stock Exchange);
49) ®onmosas oupka Banencun (Valencia Stock Exchange);
50) ®onpnosast 6upka ['peTaii (TaiiBans) (GreTai Securities Market (Taiwan));
51) ®onnosas 6upxa Magpuaa (Madrid Stock Exchange);
52) ®onnosas 6upxka Hacoak (The NASDAQ Stock Market);
53) ®onpnosas 6upska Ocino (Oslo Stock Exchange (Oslo Bors));
54) ®onposas 6upxa [IOTC (Ykpauna) (PFTS Stock Exchange (Ukraine));
55) ®onposas obupxka Cantesaro (Santiago Stock Exchange);
56) ®onnosast 6upsxa Caynosckort Apasuu (TanaByin) (Saudi Stock Exchange (Tadawul));
57) ®oupnosas oupxka Tenb-ABuBa (Tuditdcl) (The Tel-Aviv Stock Exchange (TASE));
58) ®onpnosas 6upska Toponro (Toronto Stock Exchange);
59) ®onpnosas 6upxa XommmuHa (Hochiminh Stock Exchange);
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60) ®onnosas oupska DitDcOkc (ABcTpanus) (ASX (Australia));

61) ®onnosas oupxka Du33a9kc (Hosas 3enanaus) (NZX (New Zealand));

62) ®pankdyprckas ormosas obupxa (Frankfurt Stock Exchange);

63) Yukarckas ponmosas 6upxa (Culditadxc) (Chicago Stock Exchange (CHX));
64) Ulanxatickas ¢ponmosas 6upxa (Shanghai Stock Exchange);

65) lselinapckas ¢ponmosas oupxa IcAnIke (SIX Swiss Exchange);

66) Lllenxenbckas GponmoBas oupxa (Shenzhen Stock Exchange),
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IIpnioxenne 4. MeTroanka OlleHKH KPeJUTHOI0 PUCKA KOHTPAreHTa

1. Lenu u onpeneenus

Hacrosmas MeTommka CITy)XKHT U OIEHKH KPEAWTHOTO pPHCKa JeOMTOpa/KOHTpareHTa, B TOM
YHCIIe TIPH pa3MEIIEHUH ACHEKHBIX CPE/ICTB B JIETIO3UTHI M HA CUETA C YCIOBUEM HECHM)KaeMOT'O OCTaTKa B
KPEIUTHBIX OPTaHN3aIHsX.

Kpeoummnwii puck — pucK BO3HHKHOBEHMS YOBITKA BCIIC/ICTBHE HEHCIIOJHEHHS KOHTPAareHTOM
00513aTeNbCTB N0 002060py, a TakKe HEOIUIaThl KOHTPAareéHTOM OCHOBHOT'O JIOJTa W/WIM TPOLEHTOB,
MPUYUTAIONINXCS B YCTAHOBJICHHBIN JIOTOBOPOM CPOK.

Kpeoummuwiii peiimune — MHEHHE HE3aBUCUMOTO PEUTHHTOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JHMI@ MCHOJNHSTH IpUHATBIE Ha cebs (uHAaHCOBbIE 00s3aTenbcTBa (0 €ro
KpeIuTOCIOCOOHOCTH, (PMHAHCOBOW HAIC)KHOCTH, (PUHAHCOBOW yCTOMYMBOCTH), BBIPAKEHHBIM C
HCIO0JIb30BAHUEM PEUTUHIOBOM KaTEropuu IO ONPEAEIEHHON PEUTUHIOBOM IIKale. B 1ensax npumMeHeHus
HaCTOAMIEH METOANKH MCIIONIB3YIOTCSl PEUTHHTH CIIETYIOIINX PEHTHHTOBBIX areHTCTB:

- Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

- Anamutnueckoe Kpenutnoe Pefituarosoe Arenrctso (AKPA)

- PetitunroBoe arenTctBo RAEX («Oxcnept PAy).

legonm - mon pedonroM TOHUMAeTCs (AKT HEHCIIOMHEHHS (HHHAHCOBOTO O0S3aTEIHCTBA
00BEKTOM pEeHTHHTa B CPOK M B MONHOM oOBeme. OmpenerneHue aedoira MOXKET JOIONHATCS (pakTaMu
HEHCIONHEHNSI (DUHAHCOBBIX 00S3aTENILCTB, CPOKaMU IPOCPOYKH BBIJIAT [0 HCHOJIHEHHIO CBOMX
00513aTeNbCTB B 3aBUCHMOCTH OT OIpeAeieHuss PeWTHHrOBOro areHTcTBa M IPHCBAaUBAEMOTO UM
KpenutHoro peifrunra.

Beposmnocmo oegponma (PD — Probability of Default) — BeposSTHOCTB, C KOTOPOH KOHTPareHT B
TeueHHe HEKOTOPOTO CPOKa MOXKET OKa3aThCsl B COCTOSHUU JiedoIiTa.

Homepu npu 6ankpomcmee (LGD — Loss Given Default) — nons OT CyMMbI, MMOABEPKEHHON
KPEOUTHOMY PHCKY, KOTOpasi MOKET OBITh ITOTEpPsIHA B CIIydae fedonTa KOHTpareHTa.

Cymma, noosepoiwcennasn kpeoumuomy pucky (EAD — Exposure at Default) — obumii 00bpEéM
00513aTeNbCTB KOHTpareHTa Iepes KOMIaHWeH (HampuMep, CyMMa BIIOKCHHH B OaHKOBCKHE BKIJIAIBI
(ZIeTI03UTHI) M HECHMKAEMbIE OCTAaTKM Ha PACUCTHBIX CUETaX, CYMMa BBIIAHHOTO 3aiiMa).

2. MeToanka OeHKH

I. Meroj y4era KpEOUTHBIX PHCKOB JI0 BO3HMKHOBEHHS (DAKTUUECKOrO HapyLICHHs
00513aTEITECTB 110 TIOTOBOPY CO CTOPOHBI KOHTpareHTa (TIPOCPOUKH 0053aTENbCTB).

CrpaBeyiiBasi CTOMMOCTh ~ aKkTHBa (00s3aTeNbCTBA), MPU BO3HHUKHOBEHHH  IIPH3HAKOB
o0ecIieHeH!sI, MOXKET ONpPEeNeIIThCs 0 METOAY IPHBEACHHON CTOMMOCTH OyIyIIMX IEHEXHBIX MOTOKOB,
YUYUTBIBAsK er,I[I/ITH[ﬁ,Ie PHCKH Yepe3 KOPPEKTUPOBKY CTaBKH AUCKOHTHPOBAHWUSL.

R
= |
e (14 ryp +PD = LGD]D.-.-'EEE-

n=1L
rae

Pvd"—‘? — CIipaBejyinBast CTOUMOCTb O6eCHeHeHHOFO aKTHUBa (06${3aTeHLCTBa);

N - KOIMYECTBO JICHEKHBIX [TOTOKOB JO JAThl MOTallIeHHs akThBa (00s3aTesIbCTBA), HAYMHAS C
natel onpeneneHus CHA;

PI!‘.I - CyMMa Nn-0ro ACHEKHOro rnoToka (HpOHeHTI)I 1 OCHOBHas CyMMa);

n- HOpHﬂKOBHﬁ HOMEP ACHCIKHOI'O IMOTOKA, HAYMHAs C AaThl OIPCACIICHUA CLIA,

" - Konn4ecTBO JHEU oT aaTsl onpeneneHust CYA 10 AaThl n-0ro AEHEKHOTO MTOTOKa,
Tnif) . Oe3puckoBas CTaBKa AWCKOHTHPOBAaHMS B TPOIEHTaX TOMOBHIX. [l poccuiickmx

KOHTpareHToB ucnoib3yercs 3HaueHrne craBku KBJ[ MockoBckoi Oupsku Ha 1aTy pacuera CripaBeJIuBON
CTOMMOCTH C YYE€TOM CpOKa /10 MOTallieHUs] COOTBETCTBYIOILETO [IaTeXa Pn;

PD (Probability of Default, BeposiTHOCTs AedonTa) — BEepOATHOCTH, ¢ KOTOPOH KOHTpPAarceHT B
TEYeHHE HEKOTOPOTO CPOKa MOXET OKa3aThCs B COCTOSHHM Ae(ONTa, MOPSAAOK ONpeHeleHHs KOTOpon
YCTaHOBJICH B HACTOSIIEM MPUIIOKEHUH;

LGD (Loss Given Default, motepum npm OaHKpPOTCTBE) — XONSL OT CYMMBI, IIO/IBEPKEHHOMH
KPEOUTHOMY PHCKY, KOTOpasi MOXET OBbITh IoTepsHa B ciy4ae JedonTa KOHTpareHTa, MOpsIOK
OIpeZieIeHUs] KOTOPOH YCTaHOBJIEH B HACTOSIIIEM ITPUIIOKEHHH.
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2. MeroJ KOPPEKTUPOBKH CHPABEUIMBOM CTOMMOCTH NpPH (AKTHUECKOH IMPOCpOYKe
00513aTENBCTB KOHTPAreHTOM.

[Ipn ompeneneHnM BETMYMHBI KOPPEKTUPOBKH CIIPABEATIMBOM CTOMMOCTH IIPU BO3HHKHOBEHHH
NIPU3HAKOB OOECIICHEHMs, a TaK e NpH (AKTHUECKOH IPOCpPOYKe 0O0S3aTENbCTB KOHTPAreHTOM
UCTIONB3YEeTCS MOZENb OXKHUIAAEMbIX KpeAUTHBIX YObITKOB (ECL):

ECL (expected credit losses) — BelMUMHA KPETUTHBIX YOBITKOB, KOPPEKTUPYIOIIAsh JEHEXHBIE
MIOTOKH, ITPUBE/ICHHAS! K MOMEHTY OLIEHKH;

EAD (Exposure at Default; cymma, momBep)keHHass KpEeAWTHOMY pPHCKYy) — oOOmuUi 00BEM
00513aTeNbCTB KOHTPAareHTa Ha MOMEHT OILICHKHM Iepe/il KOMIaHuel (HampuMep, CyMMa BIIOXKEHHH B
0aHKOBCKME BKJIaibl (DEMO3MUTHI) M HECHIDKAEMBIE OCTATKM HAa PACUETHBIX CYETAaX, CyMMa BBIAAHHOTO
3aiima);

PD (Probability of Default, BepositHoCcTh nedonra) — BEpOSITHOCTh, C KOTOPOW KOHTpareHT B
TEYEHHE HEKOTOPOTO CPOKAa MOXET OKa3aThCsd B COCTOSIHMM J1e(oIITa, MOPSJIOK ONPENeNICHHUS KOTOPOH
YCTaHOBJICH B HACTOSIIIEM TPHIIOKEHHH;

LGD (Loss Given Default, morepu mnpu OaHKpOTCTBE) — IO OT CYMMBI, IOJBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOpasi MOXET OBbITh IoTepsHa B ciydae JedonTa KOHTpareHTa, MHOpPSIOK
OIpeieIeHUs] KOTOPOW YCTaHOBJICH B HACTOSIIEM ITPUIIOKEHHH.

CrpaBeqyiiBass CTOMMOCTh OOECIIEHEHHOTO aKTHBa (00sS3aTenbCcTBa) FVer OTIpEAICIIAETCS 10
¢bopmye:

P'i-rdE,; = Wf — ECL

2oe

PVt croumocts axtusa (o0s13aTenbCcTBa), ONpEACTICHHAS B COOTBETCTBHH C METOJOM OICHKH

cornacHo IIpasunam CHA 6e3 yuera KpeIMTHOTO PUCKa.

3. Merton yuera KpeIUTHBIX PUCKOB, MTyTeM OIIEHKH CIPaBEUIUBONH CTOMMOCTH IO OTYETY
OIICHIIIMKA M0 COCTOSHUIO HA ATy, HE paHee BOSHUKHOBEHHS COOBITHS, BEAYILETro K 00ECIEHEHHUIO.

IIpumeHeHre oT4eTa OIEHIIMKA JJIs ILIeJiel ONpeaeneHus] CIPaBeJIMBOM CTOMMOCTH C YYETOM
oOecrieHeHNs BO3MOKHO ISl BCEX aKTHBOB, a TaK JKe LIS MIPOCPOUYCHHOM NeOUTOPCKOM 3a10JKCHHOCTH.

BepositHocTs nedonra (PD) u moreps npu 6ankpoterBe (LGD) koHTparenTa Ha ropusonte 1 roa
MOTYT OTIPEEISTHCS OTHUM M3 CIEAYIOINX METOIOB!

1. Ha ocHoBaHuM myONUYHBIX TOCTYIHBIX JaHHBIX 10 BeposTHOcTAM aedonra (PD) ognoro
U3 KpeINTHBIX peHTHHToBBIX areHTcTB Fitch Ratings, S&P Global Ratings, Moody’s Investors Service,
Anamurnueckoe Kpenutnoe Pevituarosoe ArentctBo (AKPA), PeittunroBoe arearctBo RAEX («Okcmept
PA»), myOmmkyeMmMbIXx Ha caiiTe COOTBETCTBYIOLIETO areHTCTBa B COCTaBE €XKETOJHOTO OTYeTa C
MIPUMEHEHNEM COOTBETCTBHS ypPOBHEHW PEUTHHIOB (B Clydae HalW4Ms y KOHTpareHTa peHTHHTa HHOTO
PEWTHHTOBOTO areHTCTBA, BXOIAIIMX JHOO B PEECTp KPEIUTHBIX PEHTHHTOBBIX areHTCTB, JIHOO pEecTp
(GUINaIoB M NPENCTaBUTEIHCTB MHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, IyONMKyeMbIX Ha caiiTe baHka
Poccun) mo Tabmume CooTBeTCTBHE WIKaN PEHTHHTOB. B IemsXx mNpuMeHeHHWs TaHHON METOIUKH
oxxupnaemsle notepu (LGD) npusnatotest paBabiMu 100%.

COOTBETCTBHE IIKAJ PEHTHUHTOB.

Moody's S&P Fitch
AKPA Sxcnept PA
MesxayHapoaHas HIKaJja MexxaynapoaHasi mkaJjia Me:xaynapoaHasi mkana
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU),
+
AA-(RU) ruAA+, ruAA Bal BB+ BB
A+(RU), A(RU) ruAA-, rTuA+ 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
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BB(RU), BB-(RU) ruBB B3 B- B-
CCC, CC, C CCC, CC, C Caa, Ca, C CCC, C CCC, C
D D D D
2. B ciiyyae orcyTcTBUSI peliTHHra y aeOuUTOpa/KOHTpareHTa BeposiTHOCTH aedonra (PD)

OIpEeJIeIISIeTCsl, MCIONb3Ysl MaTPUYHBI METOJ TPYNIUPOBKH JEOMTOPOB/KOHTPAreHTOB MO CpPOKam
3aI0JDKEHHOCTH W TPyIIIaM JeOMTOPOB/KOHTPAreHTOB, pa3pa0OTaHHBIA YTpaBIAIOmIeH KOMITaHHMEH Ha
OCHOBaHHMHU MMEIOIUXCS y HEE€ CTATHCTHYECKUX JaHHBIX.

ITokazarenu PD u LGD npu HaJIW4uu IpU3HAKOB 00CCIICHEHUs 10 (aKTHISCKOW MPOCPOUKH.

I'pynna 1e6uTopoB/ KOHTPAreHTOB

BepositHocTs siedointa (PD)

Osxupmaemsle notepu (LGD)

JlebuTop/koHTpareHT 0Opa3oBan Gomee 3-x
JIeT Ha3aJ M yCTaBHBIA Kanutan Oonee 100
ThIC. py0. (OZHOBPEMEHHOE BBINONHEHHE
YCJIOBHIA)

1%

100%

JleOutop/KOHTpareHT o0pa3oBaH MeHee 3-X
JIeT Ha3aJ W/WIN YCTaBHBIM KaluTal MeHee
100 TbIC. pYO.

5%

100%

dusnueckue Jnna u nri,
yIOBIIETBOPSIIOIINE BCEM YCIOBUAM*

1%

100%

Ddusnueckue JULa u Il HE
YIOBIIETBOPSIIOIINE OJTHOMY U3 YCIOBHUiT*

5%

100%

Yenorust st GU3NYESCKUX JIHIT X MHIUBHIY JIbHBIX IPEANPHHUMATEIICH:
- OTcyTcTBHE peLIeHuit cyja 0 OaHKPOTCTBE;
- OTtcyTcTBHE CyIeOHBIX NMPETEH3UH, NCIIOMTHUTEIBHBIX JIICTOB WM HHOW MH(opMarmu 00

YKIIOHEHUHN q)I/IBI/I‘-IeCKOFO Jua OT  OIlIaThI

BaI[OJ'DKeHHOCTGI\/’I;

- OtcyTcTBre HHPOPMAIK 00 OTKIIOHEHHUH OT YIIIaTHl HAJIIOTOB,
— Hanuuue poccuiickoro rpaxJjaHCTBa;
- Bospacr ot 20 no 70 ner.

[Tokazatenu PD u LGD npu dakrrueckoil mpocpouke.

3aI0JDKEHHOCTE WJIM HECBOEBPEMEHHOM yIulate

I'pynna nedutopos/
KOHTPAreHTOB

Beposrnocts
nedonra (PD)
MIPU CPOKE
MIPOCPOUYCHHON
3aJ0JKEHHOCTH
ot 30 1o 60
THEN

BepostHocTh
nedonta (PD)
IIPU CPOKE
TPOCPOUCHHOM

BepositHoCT
nedonra (PD)
TIPU CPOKE
TIPOCPOUCHHOM

BepositHOCTB
nedonra (PD)
IIPU CPOKeE
TIPOCPOUCHHOMN

BepostHOCTB
nedonra (PD)
MpU CPOKE
TIPOCPOUCHHON

OxuaeMbie
oTepH
(LGD)

3a10JDKEHHOCTH
ot 61 10 90
JHeH

3aI0JOKEHHOCTH
ot 91 o 180
TTHEH

3a/10JIKEHHOCTH
ot 181 1o 365
THEH

3aJ10JKEHHOCTH
BBIIIE 365 nHEH

JHe6urop/
KOHTpareHT
obpa3oBan Oonee 3-
X JeT Hazax WU
YCTaBHBIA KanuTan
6omee 100  ThIC.
pyo.
(0ZIHOBpPEMEHHOE
BBITOJTHCHHUE
yCI0BHiT)

5%

10% 20%

50% 100%

100%

Jebutop/
KOHTPAreHt
obpa3oBaH MeHee 3-
X JIeT Hasal W/WIH
YCTaBHBIA KaIMTAas
menee 100  ThIC.

py0.

10%

20% 50%

70% 100%

100%

dusnyeckue JMna u
WII,
YIOBIIETBOPSIOLIHE
BCEeM ycioBusiM*

5%

10% 20%

50% 100%

100%

®dusnyeckre Iuna u
HII, HE
YIOBJIETBOPSIOIINE
OJTHOMY u3
ycnoBuii*

10%

20% 50%

70% 100%

100%

YcnoBust it pU3MYECKUX JIUI] U MHAWBUIYATBHBIX MPEAPUHUMATEICH:
OTCyTCTBHE pElICHU cy1a 0 OaHKPOTCTRBE;
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- OtcytcTBHE CyNeOHBIX MPETEH3UH, UCIIOIHUTENLHBIX JIMCTOB WM WHOIM MH(OpMaIu 00
YKIOHEHHU (U3MYECKOrO0 JIMIa OT OIUIaThl 3aJODKEHHOCTEH WJIM HECBOEBPEMEHHOW  yIuiare
3aJI0JDKCHHOCTEH;

- OtcyrcTBrue HHPOpMAIK 00 OTKIIOHEHUH OT YIIIaThl HAJIOTOB,

- Hanmame poccuiickoro rpaxxiaHcTBa;

— Bospact ot 20 no 70 ner.
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