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. OO0wmme mojoKkeHUud

Hacrossmue IlpaBuna onpeneneHus YuCThIX akTuBOB (namee — «lIpaBmnay) BIIM® peIHOYHBIX
¢unaHcoBbIX MHCTpYMeHTOB «Texuomormn 100» (manee — «®Donpy», «I[1MD») pazpaboransr OO0 YK
«Anppa-Kanmuran» (manee — «YmpaBisdmoomias KOMIIAQHHMS») B COOTBETCTBUM C  TPEOOBaHUSIMHU

3aKoHoJaTenscTBa Poccuiickoit @enepanuu, B ToM uncie Ykazanus banka Poccun ot 25 aBrycra 2015 1.
Ne 3758-Y «O06 ompeencHUH CTOMMOCTH YUCTHIX aKTHBOB MHBECTHIIMOHHBIX (DOHJOB, B TOM YHUCIE O
MOpsiIKE pacdyéra CPEeIHETONOBONH CTOMMOCTH YHCTBIX AaKTHBOB ITa€BOTO WHBECTHUIIMOHHOTO (OHAA M
YUCTHIX aKTHBOB aKIIMOHEPHOTO WHBECTHIIMOHHOTO (POHAA, pACIETHON CTOMMOCTH MHBECTHIIMOHHBIX ITTAcB
TACBBIX WHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA, MEPEIAHHOTO B OINIATY HHBECTHIIMOHHBIX
maeBy (nmaree — «YKazaHHe)») W MHBIX HOPMAaTUBHBIX akToB banka Poccun.

[IpaBuia ycTaHABIMBAIOT MOPSAIOK U CPOKH OIPEICICHUS CTOMMOCTH YHCTBIX aKTHBOB (OHAA
(mamee — «CTOMMOCTh YHCTHIX aKTHBOBY», «CUA»), B TOM dHHCIIE TOPSIOK pacuéra CpemHEeroJoBOit
CTOMMOCTH YHCTBIX aKTUBOB (DOHA, TIOPSIOK OMPEIEICHUS PACYETHOW CTOMMOCTH HHBECTHIIMOHHOTO Tast
(hoHIAa ¥ TOPSIOK OMPE/ICICHUS CTOMMOCTH UMYIIECTBA, TIEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IMACB
donpa.

VYnpasnsromas komnanus DoHaa o0sf3aHA ONPEAETISITh CTOMMOCTh YHCTHIX aKTHBOB (DOHIA B
COOTBETCTBUU C HacTosimuMu I[lpaBunamu, mpu ycloBUM HX coriacoBaHus Crerualn3upoBaHHBIM
Jeno3urapuem.

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

Usmenenns wu pomomHeHWs B [lpaBmia MoOryT OBITh BHECEHBI TOJNBKO B CIyYasXx,
MPELyCMOTPEHHBIX Y Ka3aHUEM.

JlaHHble, TOATBEPKAAIOUINE PAcYETHl BEIUYMH, IPOU3BEAECHHBIE B COOTBETCTBUHU C HACTOALIUMU
IIpaBunamu, XpaHsATCs HE MEHEE TPEX JIET C JAThl COOTBETCTBYIOLIETO pacuéra.

IIpaBuna (M3MeHeHMsA U JONOJHEHHUS, BHOCHMBIE B IIpaBmia) moanexaT pacKpbITHIO Ha caiTe
VYupapnsitomeit  kommanuu 1@ B mHMOpMAMOHHO-TENEKOMMYHHUKAMOHHOW ceTH  «MHTEpHET»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havyana cpoka opmupoBanus [TUD;

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

[MpaBuna (1 Bce M3MeHEHMs M AOMNOJHEHMS K HUM 32 3 (Tpu) mocinenHux KaJleHIapHBIX Toja)
JOJDKHBI OBITh JocTynHbl B TeueHune 3 (Tpw) mociepnHux KaJeHAApHBIX JIET Ha caiTe Ympasisiomen
KOMITaHUH.

Il. llopsinok W mNepUOAUYHOCTH (JaThl) oONpeaeeHUusi CTOMMOCTH YHCTHIX
AKTHBOB, a TAaK)Ke BpeMsi, 10 COCTOSSHHI0 HA KOTOpoOe OmpeaessieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB
CTOMMOCTh YHUCTBIX aKTHBOB OINPCACTIACTCA KaK pasHUlla MEXKAY CTOMMOCTBIO BCEX AKTUBOB
(I)OH,Ha (z[anee - «aKTI/IBH») M BEIMYHHON BCEX O6$[33TCJ'IBCTB, IoJICKAIMX HCIIOJJHCHHUIO 3a CYCT
YKa3aHHbBIX aKTHUBOB (,I[aJ'ICC - <<O6ﬂSaTCHBCTBa»), Ha MOMCHT OIIPCACIICHNUA CTOUMOCTH YUCTBIX aKTHUBOB.

CTOUMOCTP YHCTBIX aKTHBOB U pacdyeTHad CTOUMOCTD I1as OTIPEACIIAIOTCA B J0JIJIapax CIIA.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENILCTB ONPEACNSIOTCS O CIPaBEUIMBOW CTOMMOCTH B
COOTBETCTBHH C MeXAyHapoaHbIM cTaHgapToM (uuaHcoBoit otuetHocTH (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JciicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunuctepctBa ¢uHaHcOoB Poccuiickoit ®@eneparuu ot 18 wmrons 2012 roma Ne 1060 «O BBeneHWH B
JICHCTBUE U MPEKpaIleHNH ASHCTBHSA TOKyMEHTOB MeXXTyHapOIHBIX CTaHAApPTOB (PHHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoil @eaepanuuny, 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTuluu Poccuiickoit
Oeneparun 3 asrycra 2012 roma 3a Ne 25095, ¢ monmpaBkaMu, BBEIEHHBIMH B JACHCTBUE HA TEPPUTOPUHU
Poccuiickoit ®enepannu npukazom MunncrepcrBa ¢gunancoB Poccuiickoit @enepannu ot 17 nexadps
2014 roma Ne 151H «O BBeIGHUH JOKYMEHTOB MeEXIyHAPOIHBIX CTaHIAPTOB ()MHAHCOBOW OTYETHOCTH B
JefictBue Ha Tepputopuu Poccuiickoit ®exnepanumn», 3aperucTpUpOBaHHBIM MMHUCTEPCTBOM IOCTUIIMH
Poccuiickoii deneparuu 15 ssuBaps 2015 roga 3a Ne 35544, ¢ yuerom tpeboBanuii Hactosmux [1pasuit.

AxTuBbl (00s13aTENbCTBA) NMPUHUMAIOTCA K PacuéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHAAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEJCHHBIMU B
nericreue Ha Tepputopun Poccuiickoit @enepanum.

CpenneronoBast CHA TTN® (manee — «CI'CUA») Ha m000ii IeHb ONIpeessieTcsl B TOPSIKe:

kak otHomieHne cyMMbl CUA Ha KaXaplii pabounii MeHb KaJleHAApHOTO Toaa (ecinu Ha pabouuit
JeHp KameHaapHoro roma CYA He ompenensyiack - Ha MOCICAHUM [IeHb €€ ONpPEIEICHUs,
NPEAIIECTBYIOIIMI TAKOMY JIHIO) C Hadaja roja (¢ JaTsl 3aBepiueHus (okoH9anus) Gpopmuposanus [TD)
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1o matel pacueta CI'CHA x uncny pabounx JTHEH B KaJIEHAAPHOM TOJTY.

CronmMocTs uncThIX akTHBOB DOHAA onpenenseTcs:
— Ha JaTy 3aBepiieHus (okoHdanus) popmupoBanus [TND;
— B CJIyyae IPHOCTAHOBIICHHS BBIAAYM, MOTAIICHUS M 0OMEHAa WHBECTHIMOHHBIX ITAacB — Ha
JaTy BO30OHOBJICHUS MX BBIAAYH, ITOTALICHUS 1 OOMEHa;
— B ciyuae npekparieHus [IM® — Ha 1aTy BO3HUKHOBEHHUSI OCHOBAHUS €r0 MPEKpalleHHUS;
— mocne 3aBepuieHus (oxoHuaHus) GopmupoBaHus CUA [IU®D ompenensercss Kakmbli
pabouwuii 1eHb

CToMMOCTb YHCTBHIX AaKTUBOB OIpeAessIeTCs He Mo3Hee pabodero AHs, CIEAYIOLIEro 3a JHEM, 10
COCTOSIHUIO Ha KOTOPBIM OCYIIECTBIAETCS ONpeAeIeHUe CTOMMOCTH YUCTBIX aKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsercs MO cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JAThI, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C YIE€TOM JAHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYNHBIX U YTpPaBiAomled KOMIAHWM HCTOYHHMKAX, BHE 3aBUCHMOCTH OT
4acoBOTO MOsCA.

B uensx onpenenenus CI'CHA nparoit, 3a xotopyro onpenensiercss CHA IIN®, nonumarorcs Bce
natel onpenenenus CHA [N, ykazannsle B HacTosuux [IpaBunax.

CrouMmocTh 4YHMCTHIX akTuBOB, B ToM uucie CI'CYHA, a Takxke pacu€THas CTOMMOCTh
HMHBECTUIIMOHHOTO mnas PoHAa OnpeAessioTcs ¢ TOYHOCTBIO HE MEHBIIEH, YyeM 10 ABYX 3HAKOB IOCIe
3anaTol, ¢ NMPUMEHEHHEM IPaBMWJI MaTeMaTHYECKOro OKPYIJICHHS B BallloTe, ykazaHHOH B IIpaBmiax
JIOBEPHUTEIBHOTO yrpaBieHust PoHIoM.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus PoHIOM He yKa3aHa BajioTa, B KOTOPOH
ONpENeNAIOTCS CTOMMOCTh YHMCTBIX akTHBOB, B ToM uncie CI'CUA, win pacuéTHas CTOMMOCTh
MHBECTHIMOHHOTO Nast PoH/a, TO yKa3aHHBIC CTOMMOCTH OTPENEIISIOTCS B PyOIIsX.

B cnydasx M3MeHEHHs JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObUIa ONpeieseHa CTOMMOCTh YHMCTHIX
aktuBoB B pasMepe 0,1(Homp menpix omHa necsaras) % um Oonee koppekTHO CUA, a Takke B ciydasx
BBIBJICHUS (pakTa HECBOEBPEMEHHOTO NPH3HAHUS/TIPEKPALICHNUS NPU3HAHMA aKkTHBa (00s3aTeNbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOrO akKTHBa (00sA3aTENbCTBA) CTOMMOCTh YHCTBIX AKTHBOB MOIJICKHUT
nepepacuéry. [lepepacdér CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYILIECTBIIATHCS TOJIBKO B CIIydae, KOTaa
OTKJIOHEHHE HCIIOIB30BAHHON B pacdyére CTOMMOCTH akKTHBa (00s3aTeNbCTBA) COCTABIISAET MEHEE YeM
0,1(Honp uenbix onHa aecsitas) % KOPPEKTHOW CTOMMOCTH YHCTBIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH
YUCTBIX AaKTHUBOB Ha J3TOT MOMeEHT pacué€ra cocraBisieT MmeHee 0,1(Homp uenbix oaHa apecsras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

I11. Kputepumn npusHaHus, NpeKpalleHus NIPU3HAHUS W METOAbI onpeesIeHus!
CTOUMOCTH AKTHBOB H 00513aTe/IbCTB

1. OO0mmme moJ1osKeHNs
MeTOI[I)I OHpe}IeHeHI/IH CTOUMOCTH AKTHBOB, BXOAAIIMUX B COCTaB I/IMyI_HeCTBa pa3HI)IX ITaCBbIX
MHBCCTUIIUOHHBIX q)OHI[OB, HaXoOgsImuxcss 1104 praBHeHI/IeM praBHﬂIOHleﬁ KOMIIaHWH, HEC OOJIXKHBI
pa3IUYaThCS.
B ciyuae mpuoOpeTeHHs akTHBOB, KPUTEPHM NPU3HAHHUS KOTOPBIX WIM METOJBI OIpEIeNCHHS
CTOUMOCTH, KOTOpBIX HE OIIMCAaHblI B HACTOSAIIUX HpaBI/IHaX, praBHf{}OI]_IaH KOMITaHUA 3a6HaFOBpeMeHHO
BHOCHUT AOIIOJITHEHHUS B HACTOSAIINE HpaBI/ma.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJIAIOIIUX UMYIIECTBO
1104 (0]

Ananu3y Ha oOecClieHeHHE NOjJIeXaT aKTHBBI, cocTapisrome nmymecrso [IU®D (manmee —
TecTupyeMble aKTHBBI).

TectupoBanue Bcero noprdeins Ha oOeCLEHEHHE MPOBOAUTCS HE peXe, YeM Ha KaXIylo Jary
onpeznenenust CHA.

Tectupyembple axkTHBBI TOABEPralOTCS OOECIEHEHHWIO, €CIH HWMEETCS OJHO WIH HECKOJBKO
COOBITHI, KOTOpBIE MOTYT OKa3aTh HETaTHMBHOE BIIMSHHE HA OXHAAaeMble OyIyliue IeHEeKHBbIE OTOKH I10
HUM (Tpu3Haku obecuieHeHus ). [loaTBepkIeHNEM HEOOXOAMMOCTH OOECIICHEHHS SIBIISIOTCS, B YaCTHOCTH,
HaOJromaeMble 3HAYMMBIE [IOCTYIIHBIE IAaHHBIE, B TOM 4HCJIE, O CIEAYIOUINX COOBITHAX (mamee —
HETaTHBHBIE COOBITHS):

— yXyAlleHre (HUHAHCOBOTO TMOJOXKCHHS JAeOUTOpPa/KOHTPAreHTa, BBIPAXKAIOIICECS B
CHWKEHUHM COBOKYIHBIX aKTHBOB Oomee uyem Ha 20%, oTpasuBmIMecS B JOCTYIHOHW (DMUHAHCOBOM
OTYETHOCTY;

— CHIM)KEHUE KPEIUTHOTO PEUTHHIa JeOUTOpa/KOHTpareHTa HIXKE CYBEPEHHOrO peHTHHTra
Poccuiickoit ®Denepanyy 1Mo MeXIyHapOJHOM pPEHTHHrOBOH IIKane XOTS Obl OZHOTO W3 KPEAMTHBIX
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peiituaroBeix arentcts Fitch Ratings, S&P Global Ratings, Moody’s Investors Service, wiu 10
HAlMOHAIIBHOM INKaje XOTs Obl OJHOTO W3 PEHTHHIOBBIX areHTCTB (C Y4eTOM COOTBETCTBHS IIKAJl,
npuBeneHHBIX B [Ipmnoxennn 4 Hactosmux npasmwin) AHamutrdeckoe Kpenutrnoe PeiituaroBoe ATeHTCTBO
(AKPA), Peiituarosoe arearctBo RAEX («Oxcnept PA») CHIDKEHHOTO Ha TP CTYIICHH,

— HapyIICHUs 3a€MIIMKOM/IEONTOPOM YCIOBHH MOTAIICHHS WM BBIIUIATHI MPOLEHTHBIX
JOXOI0B 1O (pMHAHCOBOMY HHCTPYMEHTY, COCTaBifomeMy akTuBbl DoHIA, a Takke JIIOOOr0 HWHOTO
o0s3aTenbCTBa AEOMTOpA, B Ciydae €cCJIM JaHHas MHQpOpMalMs NpsAMO WJIM KOCBEHHO HaOirogaema
VYnpasinsroneit KOMIaHUEeH;

— MOSIBJICHHE TPU3HAKOB 0aHKpOTCTBa (cormacHo DenepansHoMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocroaTenbHOCTH (OaHKPOTCTBE)») 3aeMINUKa/neOuTopa, Ha OCHOBAaHMU OQHUIMAIBLHOMN
uHpopmanuy;

— OITyOJINKOBaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoBBIMH akTamu Poccuiickoit Pemepannu uHPOpPMAIUS O TMPOCPOYKE WCHOTHEHUS HMHTCHTOM
00s13aTeNIbCTBA TI0 BHIIJIATE YKA3aHHOTO J0XO0/1a;

— OT3bIB (QaHHYJIHMPOBAHME) Y KOHTPAreHTa JIMICH3UU Ha OCYLIECTBICHHE OCHOBHOTO BHIA
JIeATEIILHOCTH,

— OT3bIB (aHHYJIHMpOBaHWE) y KOHTpareHTa nomycka CPO Ha ocymiecTBICHHE OCHOBHOTO
BUJIA NEATECIILHOCTH.

B CJIyda€ BbISABJICHUA IPU3HAKOB O6eCHeHeHI/I$I B OTHOLICHMU aKTHBa YINpaBJIdrollasd KOMIIaHHWA
oopMIIsICT BHYTPEHHHI JOKYMEHT, HA OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCATCS MpPHU HATHYUU
NPU3HAKOB OOECICHEHHsI U O0OOCHOBaHHS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JOJDKEH COJIepXKaTh:

— CBeIeHUs 00 aKTUBE, CIIPAaBEINBAsi CTOMMOCTh KOTOPOTO MOAIEKHUT 00ECIICHEHHIO;

— uHGOpMAaMIO O BBIABICHHOM IIpU3HAKe OOCCHEHEHHS C YyKa3aHHEM HCTOYHHKA
nH(popManuy mwin o GakTe MPOCPOUKH 00s3aTEIBCTBA;

— nH(opManuio 00 HCHONB3yEeMOM METO/IE KOPPEKTHPOBKH CIIPABEIIMBOW CTOMMOCTH C
000CHOBaHNEM NPUMEHEHNUS BHIOPAHHBIX KO (UIIMEHTOB I pacueTa (B Cliydae UX HCIOIb30BaHNUS;

— uHGOpMAMIO O HAINYMM OOOCHOBAHHBIX IIPUYMH HE IPOBOJUTH KOPPEKTHPOBKY
CIipaBeJIIMBOM cTouMOCTH akTUBOB [T D.

Yopaistromas KoMnauus ysegomisieT Crenuann3upOBaHHBINA JIETIO3UTapuil O HACTYIUICHHH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS 10 CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE Mo3/1Hee paboyero JHs, CIACIYIONIETO 3a JHEM BhISABICHHS Y IPABJISIONICH KOMITAHHUEH TaKOTO COOBITHSI.

INepedeHb OCTYIHBIX HCTOYHUKOB!

— ounmanbHple CallThl B HH(POPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «HTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, yHoJIHOMOYEHHBIX
pacKpbeIBaTh HHPOPMALIUIO Ha poccHiickoM peIHKe meHHBIX Oymar (MH(bopMmarmonHoe areHTcTBO AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX MpaB uHBecTopoB (A3ZUIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonaoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO SKOHOMHYECKOW HH(pOPMAIMU
«ITPAVIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpeitus — uHdopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WMupopmaruoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHON CHCTEMBI IKHJIMIHOTO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(benepansbHOTO peecTpa FOPHUANYECKH 3HAYMMBIX CBEACHHN O (haKTaxX AESITCIBHOCTH FOPHIMUICCKHUX JIHAIL,
WH/IMBUIYalIbHBIX MPEANPHHUMATENCH U MHBIX CYOBEKTOB IKOHOMHYECKOW aestensHOocTH (Dempecypc)
(https://fedresurs.ru), Epmnoro denepansHoro peectpa cBeneHuin o OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), Harmuonaneroro pacuernoro  aemo3utapust  (https://www.nsd.ru/ru/),
JIeOUTOpa/KOHTPAreHTa, peHTHHIOBBIX areHTCTB;

— uHbOpPMALUs ¥ TOKYMEHTBI, MPEAOCTaBIAEeMbIe IeOUTOPOM/IOKHUKOM YIIpaBistomen
KOMITAHHH.

MOHHUTOPHHT NMPU3HAKOB OOECIEHEHHs MPOBOIUTCS Ha Kaxayro gary pacuera CHA. B ciydae,
€CM TIPH TIPOBEJCHHHM MOHHTOPHHTA CTAHOBHUTCS JOCTYITHOW WH(pOPMAIUsS O MPH3HAKaX OOCCICHEHHS,
CIIpaBeIUINBas CTOMMOCTh MEPECUYNUTHIBACTCS HA Ty K€ AaTy. MOHHTOPHHT TPOBOAUTCS 1O OTKPBITHIM
JOCTYITHBIM HMCTOYHHKAM, KOTOPBIE CTaHIAPTHO HCIOJB3YIOTCSA HA PHIHKE B OTHOIICHHH JAHHOTO BHIA
KOHTPAreHTOB U SMUTEHTOB.

Ilpu Hanu4uMu yKa3aHHOW BbIlle WH(POPMALKMU O MNPEANOJIAraeMbIX KPEOUTHBIX PHUCKAX [UIs
KOPPEKTHUPOBKH CIIPABEJTHBONM CTOMMOCTH aKTHBOB YTPABIISIONIAs KOMIIAHUS UCHONB3yeT [IpunoxeHnem
4 k nacrositum [IpaBunam.

B cnyuae, eciiu cripaBeinBasi CTOMMOCTb aKTHBA OMpPEeIsiach HA OCHOBAHUH OTYETa OLICHIINKA,
COCTaBJICHHOTO MEHEe 4YeM 3a 6 MeCSLEB A0 AaThl BO3HHMKHOBCHHS NPU3HAKOB OOCCIICHEHHS aKTHBA,
VpaBnsroniasi KOMIOAHHs HE BIIPaBe HCIOJB30BaTh TAKOH OTYET OLCHINMKA IS ONpeIeSeHHs TeKyILeH
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CIPaBEJINBOM CTOMMOCTH 0€3 KOPPEKTUPOBKH. Y IPABIIAIONIAs KOMIAHUS B MAKCHUMAIIbHO KOPOTKHE CPOKH
JOJDKHA OCYIIECTBUTH BHEIUIAHOBYIO NEPEOLCHKY aKTHBA. J[0 JaThl MEPEONCHKN CIpaBeINBasi CTONMOCTb
KOPPEKTHPYIOTCS C y4ETOM TPpeOOBaHHUI HACTOSIIETO ITYHKTA.

IIpu sToM, ecnu y Ynpasnstomeil komnanun QoHJa HA MOMEHT IIPOBEJIEHUSI TECTUPOBAHUS 110
TecTpyeMbIM akTHBaM UMeETCs 0OecIedeHNe, Ha BECh WM OOJBIINH pa3Mep, IeM pa3Mep CIpaBeJINBOI
CTOMMOCTH TECTUPYEMOTO aKTHBa (B BHAE 3aJI0Ta, MOPYYUTEIBCTBA, TapaHTHH, 00S3aTEIBCTBA TPETHHUX
JML, ¥ T.JL), TO B 3TOM CJIyd4ae KOPPEKTHPOBKA CIIPaBEIJIMBOH CTOMMOCTH OOECIIEUYCHHOIO aKTHBa HE
MPOUCXOJNUT. YCIIOBUE MPUMEHSETCS TOJBKO B Cilydae, KOIJa CIpaBeIJIMBas CTOMMOCTBH OOecrieueHHs
paBHa WJIM TIPEBHIIIAET pa3Mep CIpPaBeUIMBOM CTOMMOCTH TECTUPYEMOT'O aKTHBA.

[Topsiok OLeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— ChopaBeiiBas  CTOMMOCTB  HEJIBWOKMUMOTO  MMYIIECTBAa, MEpPEJaHHOIO B  3aJIOr,
orpeziesieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTAaBJICHHOM HE paHee JaThl BBIABJICHUS IPH3HAKA
00€ECIIEHEHNS

— CropaBemnBasl CTOMMOCTh IEHHBIX OyMar, INEpelaHHbIX B 3aJlOT, OIPENENAeTCS B
COOTBETCTBHH C TOJNIOKeHUsIME ITyHKTa 5 Paznena |11 nactosmux [Ipaswui;

— CnpaBemBasl CTOMMOCTh TOPYYHTENbCTBA OIIEHHBACTCS B pa3Mepe COBOKYITHOM
CTOMMOCTH aKTHBOB B COOTBETCTBHH C JOCTYITHOW (PMHAHCOBOM OTYETHOCTHIO IOPYUHUTEIS;

— CnpaBeiiBasi CTOMMOCTb TapaHTUH ONPEEIISIeTCs B pa3Mepe CyMMBI TaKOW rapaHTHH;

i CHpaBeI{HI/IBaﬂ CTOUMOCTH O6H33TCJ'H)CTB TPETbUX JIUI[ OMPEACIACTCA B COOTBECTCTBUU C
nojoxeHussiMu noanyHkra «lIpodass neburopckas 3amoipkeHHOCTh» nyHkTa 9 Pasznena III, mynkra 13
Paznena III nactosmux Ilpasum.

B ciyuae ¢akTHueCKOW MPOCPOYKH MOTAMICHUS NECOMTOPCKOU 3aI0JKEHHOCTH, YIPaBIIAIOIIAs
kommanus @onna mommkHa obecrieHHBaTh TecTHpyeMble aKTUBBI, UCXOS M3 CPOKA IMPOCPOUYKHU, C YIECTOM
KPeIUTHOTO pHCKa KOHKpPETHOro mgeburtopa. Pacuer oOecueHeHHsT [OJDKEH OCHOBBIBAThCS —Ha
CTaTUCTHYECKUX TaHHBIX, MOATBEPIKIAIOIINX CTEIICHh OOCCIICHEHHS, B 3aBUCHMOCTH OT CpOKa IMPOCPOUKH,
KPEIUTHOTO KauecTBa JeOUTOpa U 0XKHUIACMBIX CPOKOB MOTYICHHUS ICHE)KHBIX TIOTOKOB.

B xauectBe pacdera pasmepa oOecreHEeHHsS N0 (PAaKTy MPOCPOYKHA HCHOIB3YETCS METOJ,
yka3zaHHBIH B Ilpmmoxxenunm 4 k HacrosmuM [lpaBmmam. B 3ToM cimydae, BeposSTHOCTH nedonra
KOHTpareHTa W TOTepH, B ciaydae jedosita, ompemesstorcs Ha naTy (AKTHYECKOW MPOCPOYKU U
KOPPEKTHPYIOTCS, KAK MUHUMYM, Ha €KEMECSIIHON OCHOBE.

Ecmu y Ynpapisiornield KOMIIaHMK HA MOMEHT BO3HHKHOBEHHS MPOCPOUYKH UMEETCsl 00eCleueHUe
(B BHIIE 3aJI0Ta, IOPYYUTEILCTBA, TAPAHTHH, 0053aTEILCTBA TPETHUX JIHII, OMIIHOHHBIX COTJIANICHUH | T.IL.),
TO B 3TOM cllydae oOecledeHre MOIeXKHT MepeolieHKe (B T.4. C MPUBJICUEHUEM oOlleHIuKa). CripaBeinBas
CTOUMOCTH JIEOUTOPCKOHN 3a/I0JDKCHHOCTH Tpu3Haetcs paBHoi 0 (Houp):

— B cIy4ae BO30Y>KICHHHU B OTHOIICHUH 3MHUTEHTa (JIMIa, 00S3aHHOTO IO IIEHHOW OyMmare),
KOHTpareHTa, 1eOnTopa Mpoueaypsl 0aHKPOTCTBA C JAaThl O(HUIIHATEHOTO COOOIICHHS 0 OaHKPOTCTBE;

— B CIIy4ae COOBITHS, MPUBOMAMICTO K MPHU3HAHUIO IPArolleHHOTO METallia HEeTPHUTOTHBIM
JUI  JaNbHEHIero WCIOJB30BaHUSA IO I[EIEBOMY HAa3HAYCHHIO C JAaThl IIONYy4YeHHS OQHUIHAaIHHOTO
JIOKYMEHTa O TaKOM (paKTe.

Ecmu crnpaBemiuBas CTOMMOCTh J€OMTOPCKOM 3aJ0JKEHHOCTH DMHTEHTA MPH3HACTCS PaBHOM
HYJIFO, TO MIPU3HAIOTCS PABHBIMHU HYJIIO H:

— TpeOOBaHHE HA BBIILIATY KYIOHHOIO 10X0/a (32 IPEABIAYIINE KYITOHHBIC IEPHUOIHI)

— TpeboBaHWe Ha MOTANIEHNEe OCHOBHOTO J0JTa (YaCTUIHOE, CPOK KOTOPOT'O HACTYITHIT)

— TpeOOBaHKE HA BBHIILIATY OOBSIBICHHBIX TUBUICHIOB.

3. Tlpu3HaHue U OlleHKA IeHEeKHBIX CPEJACTB

JleHexxHbBIE Cpe/ICTBAa HA cueTax (B TOM YHCIE Ha TPAH3UTHBIX, BATIOTHBIX CUETAX, OTKPBHITHIX Ha
Vupasmsonryro kommanuio J.Y. TIU®) B KpeANTHBIX OPTaHU3ANMSX TPU3HAIOTCS W OIEHHBAIOTCS TI0
JIAHHBIM BBIIIUCOK II0 YKa3aHHBIM CYE€TaM, MPEAOCTaBICHHBIX COOTBETCTBYIOIIMMHU KPEAUTHBIMHU
opraHu3alUsIMH Ha JaTy OLICHKH. B ciiyyae OTCyTCTBMS Ha AAaTy OLEHKH BBIIUMCKU KPEIUTHOM OpraHu3aluu
JICHE)KHBIE CPE/ICTBA OIIEHUBAIOTCS B CYMME, OTPaKEHHOH B BBIITUCKE TI0 COCTOSHUIO Ha OiiKalIIyro aaty,
IPEAUIECTBYIOLIYIO 1aT€ OLEHKH.

JleHeKHBIe CpeNCTBa, NMEepeYrCICHHbIE Ha OpPOKEpCKHH cyeT, B OTHOLICHWH KOTOPBIX HA JaTy
OLICHKH HE TOJIy4eH OT4YeT Opokepa, MOATBEPKIAIONIMH MOJTYyUYeHHE NEPEeYNCICHHBIX JICHEKHBIX CPEICTB
OpoKepoM; a TaKXe MepedrclIeHHbIC Ha Npyrod pacueTHblid cuer MoHIa, B OTHOLIEHUH KOTOPBIX Ha ATy
OLICHKH HE MOJIyueHa BBIIKMCKA U3 OaHKa, OJATBEPKAAIOIIast 3a4UCIICHHUE ICHEXKHBIX CPEJCTB Ha paCUETHBIN
CUeT — MOoJIy4Yarelib, MPU3HAIOTCS B KAUeCcTBE MEPEBOIOB B MyTH (B cocTaBe JEOMTOPCKOIT 3a01)KEHHOCTH)
Y OLIEHMBAIOTCS] B CyMM€ NIEPEUHCIIEHHBIX CPEJICTB.

CrpaBe[uiBasi CTOMMOCTD JIEHE)KHBIX CPEICTB KOPPEKTHUPYETCS B COOTBETCTBHUH C TIOPSIIKOM,
yKa3aHHBIM B iyHKTe 2 pasnena 111 nactosmux [Tpasur.



4, Hpnsﬂanne H OIICHKA A€II03UTOB
KpuTtepun npuznanus:
- C JIaThl 3a4MCICHUsS! JICHEKHBIX CPEICTB BO BKJIAJ Ha OCHOBAaHUH BBIITUCKH C YKa3aHHOTO
cyera;
- C JIaThl MEPEYCTYNKH NpaBa TpeOOBaHUS O BBHIIIATE BKJIAAA M HAYUCICHHBIX MPOLIEHTAX
Ha OCHOBaHMH JIOTOBOpA.

Kpurtepuu npexpauieHusi Npu3HaHUA:

- C JaTel WCIOJMHEHUS KPEIWTHON opraHm3anuell o0sf3aTeNBCTB IO BO3BpATy BKIaja
(BO3BpAT ¢ AETIO3UTHOTO cUYeTa CyMMBI BKiIana Ha cueT [IM® neHexHbIX CpencTs);

- C JaTHl TIEPEyCTYIKA IIpaBa TPeOOBaHUS O BBHIIIIATE BKJIANa M HAYHCICHHBIX MPOIEHTAX
Ha OCHOBaHUH JIOTOBOPA.

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

OO01ue MoJI0KEeHNs .

MeToarKa OIICHKH CIIPAaBEJIMBOM CTOMMOCTH JICTIO3UTOB, OINKCaHHAas B JaHHOM pasJele,
pacrnpoCTpaHseTCs TaK ke Ha OLIEHKY BJIOKEHHUU B CIIEIYIOLINE HHCTPYMEHTHI:

- CornaiieHusi ¢ 0aHKaMH O HECHHKAEMOM OCTATKE JICHEKHBIX CPEICTB HA PACUCTHOM
cyere.

Hopsiaok oueHkn:

CropaBeuiiBasi CTOMMOCTH JICTIO3WTa JO HACTYIUICHHSI CpPOKa €ro TIOJHOTO IIOTalleHus,
YCTaHOBJICHHOTO IOTOBOPOM, OTIPENEIISICTCS B CICAYIOMIEM MOPSAKE:

- €CJIM OIICHUBAIOTCS JICHEKHBIE CPE/ICTBA HA PACYETHOM CUETe, B OTHOIIEHUH KOTOPBIX C
0aHKOM 3aKJIFOYEHO COIVIaIlICHEe 0 MUHUMAJIBHOM HECHHKAEMOM OCTAaTKE;

- €CJIM CPOK TMOTAIIeHHS BKJIa/la «JI0 BOCTPEOOBaHUI»;

€CJIM CPOK TOTAIICHHUS JIET03UTa He OoJiee rojia U CTaBKa 10 JCTO3UTY COOTBETCTBYET PHIHOYHOM
00 HAXOJMUTCS B UANa3oHe, OMPEEIIEHHOM C YYeTOM BOJATHILHOCTH PHIHOYHBIX CTABOK HA TOPU3OHTE
12 MecsieB ¢ y4eToM HociaeIHeN pacKphITON CTaBKH,

CIpaBeNTUBasi CTOMMOCTD JCTIO3UTA MIPHU3HASTCS PAaBHOM OCTAaTKY EHEKHBIX CPEIICTB BO BKJIAJE,
YBEJIIMYEHHOW HAa CyMMY MpPOIICHTOB, PACCUYUTAHHBIX 10 COCTOSHHUIO Ha KaXKIbl paboumii neHb (marta
OIICHKH) IO CTaBKe, NMPEIyCMOTPEHHOH NOTOBOPOM UL yIASpXKaHWs JCHEKHBIX CPEICTB BO BKIAJAE B
TEYEeHHE MaKCHMAIILHOTO CPOKa, MIPEYCMOTPEHHOTO JOTOBOPOM.

BoJaTUIBHOCT PHIHOYHBIX CTABOK ONpENENIETCs Kak cranaaprHoe otkionenue (T):

T — 2
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re:

"par; - CPEJHEB3BEIIEHHBIE IIPOLIEHTHBIE CTABKH 10 IIPUBJIECYEHHBIM KPEJIUTHEIMH OPTraHU3alUsAMH
BKJaJaM (Jeno3uTaM) HEe(HHAHCOBBIX OpraHM3alUi B pyOJIsIX M HWHOCTPAHHOH BaJIOTE B ILEJIOM IO
Poccuiickoit ®Penepann Ha CONOCTABUMBIH CPOK (COMOCTABUMBIH CPOK — CPOK, OCTaBIIMiicS Ha OaTy
OLICHKH JI0 TOTallIeHus] OLIEHMBAEMOTI'0 JIETIO3MTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIICHHAs CTaBKa IO JICMO3WTaM), OIpPEIENICHHBIE B COOTBETCTBHHM CO CBEPHYTOH
LIKAJIOH, 3a mocieauue 12 MecsIies,

Tum — CPEaHEE apU(PMETHYECKOE CPEIHEB3BEIIEHHBIX CTABOK 110 JEMO3UTaM 3a mHociennue 12
MECSIIIEB.

B uHbIX ciydasx chpaBeasiuBas CTOMMOCTH JIETIO3UTa OMNpeAeNsieTcs] N0 METOAY NPUBEICHHON
CTOUMOCTH JIeHe)KHBIX TOTOKOB ([Tpminoxenue Nel) ¢ HCIIOTB30BaHUEM CTaBKHU JUCKOHTUPOBAHHUS, PABHOMN
PBIHOYHOM CTaBKeE.

B ciyyae BHeceHMS W3MEHEHHH B YCIOBHS JOTOBOpa B YacTH ONPEACICHHS CPOKa MAEIMO3HTa,
MaKCHUMaJbHBII CPOK B IIENSAX BBHIOOpAa METOJa OLEHKM ONPEACISICTCS B COOTBETCTBHH C HM3MEHEHHBIM
CPOKOM JIeTIO3UTa, ACHCTBYIOIINM Ha JaTy OICHKH, IPUYeM HaKOIUIEHHE CPOKa JeT03UTa He IIPOUCXO/NT.

IMopsaaok onpeneneHusi ppIHOYHOI CTABKH:
PrIHOYHAs cTaBKa ONIPEENIICTCS IO COCTOSIHHIO Ha KaXKIbIi pabodunii IeHb (1aTa OLCHKH).



B kadecTBe pBIHOYHOM CTAaBKH HCIOJIB3YETCS CPEJHEB3BEIICHHAs IPOLEHTHAs CTaBKa IIO
MPUBJICYCHHBIM KPEIWTHBIMM OPTaHM3alMAMH BKJIajaM (AZEmno3nTaM) HE(QHHAHCOBBIX OpraHM3alUid B
pyOIIsiIX W WHOCTpaHHOM BamoTe B menoMm 1o Poccuiickoit Pepepannu Ha COIOCTABUMBIA CPOK
(comocTaBUMBI CPOK — CPOK, OCTABIIHMIHCS HA JAaTy OLEHKH 10 MOTAIICHHS OLCHUBAEMOTrO [CTO3HTA),
packpeiBaeMasi Ha odumuansHOM caiite banka Poccun® (mamee — CpPEIHEB3BEIICHHAs CTaBKa IO
JIETIO3UTaM), OIpelesicHHas B COOTBETCTBHH CO CBEpHYTOM IIKajoW. B ciaydae BHeceHMS M3MCHEHUH H
JornonHeHUi B HacTosmue IIpaBuna B uyacTM M3MEHEHHMs BHJAA DPHIHOYHOM CTaBKM JUId aKTHUBOB
(00s3aTenbCeTB) NPU3HAHHBIX 10 BCTYIUICHUS B CHIIy U3MEHEHHMH M JIONOJHEHHWH B Hactosiue [IpaBuia
HOBasl PHIHOYHAs CTaBKa MPUMEHAETCS C AaThl BCTYIUIEHUS B CHITy U3MEHEHUH U IOTIOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecnu mocnenuss packpbitas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa 10 JEMO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl JO MepBOHAYAIBLHOTO MPU3HAHUS WIM JAThl OLIEHKHU, a TaKXKe B clydae
U3MEHeHUs KiroueBoil craBku banka Poccuum mocne mepBOHAa4aqbHOTO NPU3HAHMS, VIS ONpPENeNeHUs
PBIHOYHOH CTaBKH IO PyOIeBOMY ACMO3UTY MPUMEHSETCS CIEAYIONIHH TTOAXO0/:

- KiroyeBas craBka banka Poccum, neiicTBoBaBLIasi B MecCsIE, 3a KOTOPBIM OIpelneiaeHa
CpPEHEB3BEILICHHAsl CTaBKa 10 [JEMO3UTaM, CpaBHUBAeTCs C KIo4yeBoW craBkodl banka Poccun,
JIEHCTBYIOIIEH B MecsIle TTepBOHAYAIFHOTO TIPU3HAHIS/C M3MEHEHHON KIIF0YeBOH cTaBkoit banka Poccuy;

- €CIIM KIIodeBas cTaBka baHka Poccum He m3MeHHMIach 0 MOMEHTAa ME€PBOHAYAIbHOIO
IMpU3HaHWA, B Ka4CCTBC prHO‘IHOﬁ CTaBKU IpU NEPBOHAYAJIBHOM HpI/I3HaHI/II/I/HOCHC TNEPBOHAYAIIBHOTO
MIPU3HAHUS IPUMEHACTCS MOCTIEIHS pacKphITas CpeIHEB3BEIICHHAs CTaBKa 110 JETIO3UTaM;

- eciu KimodeBas craBka banka Poccuu usmeHmiack (B TOM UHClIe 1O MOMEHTa
NepBOHAYAIILHOTO NPU3HAHUS ), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

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

Toucp.pem. ~ OLEHKA CPETHEB3BEIIEHHOM PRIHOYHOM POLIEHTHOM CTABKH,

Tep.por. ~ CPEAHEB3BELICHHAS TPOLICHTHAS CTABKA 110 NPHUBJICYEHHBIM KPEAUTHBIMHM OPTaHU3aLUAMH
BKIIaJlaM (Iermo3uTaM) He(hWHAHCOBBIX OpPraHW3alMi B pyOJsIX, myOiaumkyeMas Ha O(HIIMATBFHOM CalTe
Bbanka Poccum, 3a mecsn, Hanbosnee ONMM3KMM K JaTe OIEHKH, MO JIETIO3UTAM CO CPOKOM IIPUBIICUCHHUS,
NOMAJAONMM B TOT K€ MHTEPBAJ, YTO U CPOK, OCTABLIMICS Ha ATy OLIEHKHU 10 NOTaIleHHs OLIEHUBAEMOI0
JICTIO3UTA;

KC,,. - ximoueBas ctaBka [{b P®, ycTaHoB/IeHHAsI Ha 1aTy OLICHKY;

KC,. - cpennss kimoueBas craBka banka Poccuu 3a kanenapHbIi Mecal, 32 KOTOPbIH OIIpeeeHa
CTaBKa T'cpy pyy.-

Cpennsis 3a KaJleHJapHBINH MecsIl KiroueBas ctaBka banka Poccun paccunteiBaercs o gpopmyne:

Y KC + T,
C =
cp T !
rue:
T — KONMYECTBO JHEH B KaJICHIAPHOM MECSIIE, 38 KOTOPBINA PACCUMTHIBAETCS MTPOLICHTHAS CTaBKa,
EC; — xmoueBas craBka banka Poccum, eiicTBoBaBInas B i-oM IMepHOJIE KATCHIAPHOTO MECSAIIa,
T; — KOJMYECTBO JHEW KAICHIApPHOTO MeCsla, B TEUEHHE KOTOPHIX JEHCTBOBANA MPOIEHTHAS
craska KC;.

Ilo neno3uraM, HOMHUHHPOBAHHBIM B MHOCTPAaHHOW BalIOTE packpbiTas Ha caiite banka Poccun
Cpe/IHEB3BEIlICHHAsl CTaBKa MO AEMO3UTaM HE MOJIEKUT KOPPEKTHUPOBKE Ha U3MEHEHHE KIIHOUEBOW CTaBKU
Bbanka Poccun.

Cpennsis 3a KaJeHIapHBIH Mecsll KioueBas craBka banka Poccum, ompexpemnsiemMass pacyeTHBIM
MyTeM, OKPYTIISIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

Ilopsinok onpeneneHUs1 1 KOPPEKTUPOBKH JCHEKHBIX IOTOKOB:

JleHexxHbIe IOTOKH, BKJIIOYas IPOLEHTHBIN J0XO0J, PACCUUTHIBAKOTCS B COOTBETCTBUM C YCIOBUSIMHU
JIOr0BOpa, HUCXOAs W3 JOIYIIEHUs, 4TO ICHEKHBIE CPEACTBA YIEPKUBAIOTCA BO BKJIALE B TEUYCHUE
MaKCHMaJIbHOTO CPOKa, MPEAYyCMOTPEHHOTO JI0TOBOPOM, M OyIyT BO3BPAIATHCs CBOEBPEMEHHO, ITPH 3TOM
JIaTON JEHEXKHOIo MOTOKA CUYUTAETCS] MUHMMAaJbHas 1aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE AEHEKHBIX
CpPE/CTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHWS N-Or0 MNEepHoja (32 HCKIOYEHHEM CIIy4aeB JIOCPOYHOIO
MOTaIIEHHs OCHOBHOT'O JI0JITa).

I'paduk meHEKHBIX MOTOKOB KOPPEKTUPYETCS B CIIydae BHECEHHUSI H3MEHEHUH B IOTOBOD, a TaKXkKe
B CJIy4ae YaCTHUYHOT'O JOCPOYHOTO MOTaIlE€HHs OCHOBHOTO JIOJITA.

CrpaBeuiiBasi CTOMMOCTE JIETIO3UTOB, KOPPEKTUPYETCS B COOTBETCTBHH C HOPSIKOM, YKa3aHHBIM

' Yerounuk undopmarmu: OduipansHeiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenwus o
BKIanaMm (mermo3uraM) (H3MYECKHX JIUIl U He(UHAHCOBBIX OpraHm3anuii B mesnoM mo Poccuiickoit ®enepaiuu B
pyomsx, nomnapax CIIA u eBpo.




B myHKTe 2 pazaena Il macrosimux ITpasui.

5. Tlpu3HaHue U OLlEHKA HEHHBIX OyMar, B T.4. JIeMO3UTHBIX CepTUPUKATOB

MoMeHTOM TIepBOHAYAIFHOTO NMPU3HAHMS IEHHBIX OyMmar sIBIIIETCS MOMEHT mepexona Kk DoHmy
npaB COOCTBEHHOCTH Ha IIEHHYIO0 OyMary, a UMEHHO:

- €CITM [IeHHasl Oymara IoJUIe)KUT Y4eTy Ha CUeTe JIeNO - JaTa 3a4iCiIeHHus [IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThIN Ympapmstomei komnanuu JI.Y. [IM® B CnenuanusupoBaHHoM Jleno3utapuu,
MOATBEPKJICHHAs COOTBETCTBYIONIEH BBIMUCKOH 10 CYETY JEMO;

- €Cll JIOKyMEHTapHble IIeHHble OyMmMarn He TOoAJexaT YdYeTy Ha cueTax Jerno (3a
UCKIIIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C JaThl npuema HeHHod Oymaru ITM®, ompeneneHHod B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM IpueMa-Tiepeady IEHHBIX Oymar;

- M0 JIETIO3UTHBIM CepTU(UKATaM - JaTa 3a4iCICHHS BO BKJIAA (IEHO3WUT) JCHEKHBIX
CPEeICTB, IOATBEPKICHHAS BBITUCKOW CO cUeTa MO BKIAMy (AEMO3UTY) WK C JAaThl MIPHOOPETEHUS TaKOTO
cepTudUKaTa NOATBEPIKICHHON aKTOM.

MoMeHTOM TpeKpalieHnsl NpU3HAHWSA IIGHHOM Oymaru sBISIeTCS JaTra Iepexoja IpaBa
COOCTBEHHOCTH Ha IICHHBIC OyMaru, a UMCHHO:

- eCIlM L[eHHasi Oymara, MOJUIe)KUT yYeTy Ha cueTe AEIO - Jara CIHCaHHs LIeHHOI Oymaru
co cyeTa Jieno, oTkpeiToro Ympasiswomend komnanuu J1.Y. [IN® B CrnenuanusupoBanHoM Jlenosutapum,
MOJTBEPIK/ICHHAs COOTBETCTBYIONIEH BBIMUCKOI MO CUETY JIeTo;

- €Clli JIOKyMEHTapHble IIeHHble OyMmMaru He TOAJexaT Y4eTy Ha cueTax Jerno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CepTU(UKATOB) - ¢ AaThl nepenaun nenHod Oymaru 1M, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOATBEPKACHHOM aKTOM IpHUeMa-Tiepeady IEHHBIX OymMar;

- M0 JETO3WUTHBIM cepTh(UKaTaM - Jara CHHCAaHUS C BKJIaAa (AEmo3WTa) IEHEKHBIX
CPEICTB, TOATBEPIKICHHAS BBIMMCKOW CO cYeTa MO BKIANY (ICTMO3UTY), WM C JAThl CIIMCAHHUSA TaKOTO
cepTU(UKaTa, IIOATBEPKICHHON aKTOM;

- €CJIM TI0 SMUTCHTY IICHHBIX Oymar BHeceHa 3amuck B EI'PYOJI o nukBmmanwm - ¢ maTel
3aIMCH O TUKBUAALNHT SMUTEHTA (MTOTYICHUS HH()OPMAIIH O JTNKBUAAIIUN YMUTCHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OIpeleleHHas C TOMOIIbIO MOJIENeH,
yKa3aHHBIX B pazjene «MoJesu OIeHKH CTOMMOCTH LIEHHBIX Oymar».

CrhpaBeayiiBas CTOUMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Hoxbp), B cmyuae
MIOJTHOTO TOTAIIeHUs] HOMHUHAJIA B COOTBETCTBUH C YCIOBHSIMHM BBIITyCKa IEHHBIX OyMar - ¢ JaThl MMOJHOTO
MoTanIeHUs HOMHUHAJIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKA IIEHHBIX OyMar.

CropaBe[yinBasi CTOMMOCTh IIEHHOHW Oymaru mnpusHaercs paBHoit 0 (Home), B ciyuae
ouIHATEHOTO OITyOTMKOBAHMS COOOMICHUS 0 OAHKPOTCTBE SMUTEHTA [IECHHOH Oymaru - ¢ IaThl
0(HIHAIEHOTO OITYOIMKOBAHUS TAKOTO COOOIICHHS.

3aJ0JDKEHHOCTh 110 CHEJKaM C IIEeHHBIMH OyMaramu, 3aKIOYeHHBIM Ha ycioBusx T+ (mpu
HECOBMAICHUH JIAThl TIOCTABKU [IEHHBIX OyMar, OnpeeeHHON YCIOBUIMH JOTOBOpA C JAaTON 3aKIIFOYCHUS
JIOTOBOPA TI0 TIOKYTIKE/TIPOIake IICHHBIX OyMar):

- B KauyecTBE aKTHBa MPU3HAETCS B JaTy 3aK/IIOYEHHs JOroBOpa IO NPHUOOPETEHHIO
(peanu3aum) eHHBIX Oymar.

- NpeKpaliaeT CBoe NpU3HaHUe B JaTy Iepexo/ia paB cOOCTBEHHOCTH Ha IIEHHBbIE Oymaru
MOATBEPXK/ICHHAS BBIMUCKOH 1O CHETY JIETI0.

CnpagBeinBasi CTOMMOCTbD 32/I0JDKEHHOCTH MO CIEJIKaM C IIEHHBIMU OyMaraMu, 3aKJIF04eHHbIM Ha
ycnoBusix T+ ompezensercss B pa3Mepe pasHHUIBI MEXAY CIPaBEAIMBOH CTOMMOCTBIO LIEHHOW Oymarw,
SBJISIFOLIENCST TPEMETOM CHEIKM W CYMMOH CJENKHM B BAJIOTE CHEIKH, NPHBEAECHHOH K pyOiro mo
TEKYIIEMY Kypcy BaJOTHI.

B cimydae  MONOXWTENBHOW — pasHMIBIL, CeNKa  INPU3HAETCs B COCTaBe  aKTHBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MOKyNAaTeNs/ B COCTaBe 00A3aTeNIbCTB (KPEAUTOPCKAsk 3aI0JDKEHHOCTD) Y
NpOJaBLa, OTPHLATENbHOW pa3HHUIBI - B COCTaBe 00SA3aTENBCTB (KPEAUTOPCKAs 3aJJ0JDKEHHOCTD) Y
MOKYTaTeNs1/B COCTaBe aKTUBOB (IeOUTOPCKAs 3aJJ0PKEHHOCTH) Y MPOJIaBIIa.

Horosop PEIIO.

ITo poroopam mpsimoro PEITO (mpomaBiioM 1eHHBIX OyMmar mo mepBoi gactu goroBopa PEITO
SBIISIETCA ynpaBisiomias kommanus [.Y. @onna):

- Obs3aTensecTBa POHA IO BO3BPATY ACHEKHBIX CPEICTB, MOIYYECHHBIX 10 HEPBOM YaCTH
norosopa npsimoro PETIO;

- Llennsie Oymaru, nepenannsie @oHOM 1O NEpBOit yacTu gorosopa npsimoro PEIIO.

ITo noroBopam obparnoro PEITO (moxynarenem nennsix Oymar mo norosopy PEITO mo nepsoit
yactu PEIIO sBnsiercs ynpasistomas komnanus 1.Y. @onna):
- JeOuTOpCKas 3a0KEHHOCTh K MOTYYEHHIO MEPEAaHHbBIX JEHEXHBIX CPEICTB IO MEPBOI
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gacTH foroBopa ooparnoro PEIIO.
- 00513aTeNbCTBO MO0 0OPAaTHOMY BBIKYITYy IICHHBIX OyMmar, MOJI[ydeHHBIX 110 TIEPBOI 4acTu, U
pearM30BaHHBIX O MOMEHTA HUCIIOIHEHHS IT0 BTOPOH 9acTH qoroBopa odpataoro PEIIO.

Kpurtepun npusHaHus/npekpaiieHue OpU3HAHUSL:

Horosop npsimoro PETIO:

- Ha JaTy WCHOJHeHWs nepBoil vactu gorosopa PEIIO, mpusnaercs kpenutopckas
3aJJOJDKEHHOCTh B CyMME IIOJy4EHHBIX JICHE)KHBIX CpEICTB IO mepBoil uactu pnorosopa PEIIO,
yBEJIMYCHHass Ha CyMMY IIPOLIEHTOB, pacCUMTaHHBIX Ha pary onpeaeneHus CYA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHCIIKOI;

- Ha JaTy WCIIONHEHUs BTOopod wactd joroBopa PEIIO mpoucxomuT mpekpaiieHue
NPU3HAHUS KPEAUTOPCKOW 3370JDKEHHOCTH B CYMME IOJIyYEHHBIX JEHEKHBIX CPE/ICTB 110 NepBoii yactu. B
cllydae €Clii MCHOJIHEHHE 00s3aTeNbCTB He OyneT BCTPEUYHBIM, MOJ JATOW HCIIONHEHUS BTOPOW 4acTw,
NpUHUMAETCS OoJiee MO3MHsISI U3 IBYX JaT: TIOCTABKU MM OILIATHI;

- npeKpalieHne NpU3HaHus HEHHBIX OyMmar, nepeanHbIxX o npsmomy aorosopy PETIO, He
MPOUCXO/IHT.

Jorosop obparuoro PEIIO:

- Ha JaTy WHCHojHeHus nepBod uactu poroBopa PEIIO mpusHaercss neOuTopckoit
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI JICHEXKHBIX CPEACTB, nepenanHble MOoHIOM MO MEepBOi YacTH JOroBopa
PEIIO, yBemuueHHONH Ha CyMMy IpOIICHTOB, pacCUMTaHHBIX Ha naTy ompeneneHuss CHA mo craBke,
MPEIYyCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHACIIKOI;

- NpU3HAHUE [EHHBIX OyMar, TOJlydeHHBIX 10 mepBoi uactu noroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy HWCHoJIHEHus BTOpod uyactu poroBopa PEIIO mpoucxoauT mnpekpaunieHue
TIpU3HAHUS [eOUTOPCKON 3aI0JDKCHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha Jaty cnucanus co cuera JIETIO meHHbIX OyMar, IOJTydeHHBIX 10 JOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimydae, ecid Ha MOMeHT crmmcaHus co cdera JEIIO meHHBIX Oymar mo creimkam
KoJiMyecTBO npu3HaHHbIX B [IM® neHHbIX Oymar paBHO HYJIO), A0 MOMEHTAa HCIOJHEHHsS IO BTOPOM
9acTH, Ipu3HaeTcs 06sa3arenseTBo [TV mo nprnobpeTeHnio TakuX IEHHBIX OyMar JUIst HCIIOTHEHUS BTOPOit
gactu caenku obpatHoro PEITO.

CrpaBeJuinBas CTOMMOCTb:

CrpaBeyiMBasi CTOMMOCTb KPEAUTOPCKOI/IEOUTOPCKOM 3a10/DKEHHOCTH M0 goroBopam PEIIO
OLICHHMBAETCSI B Pa3Mepe COOTBETCTBEHHO MOJIyYCHHBIX/TICPEaHHBIX JCHE)XKHBIX CPE/ICTB IO MEPBOH YacTh
noroopa PEIIO no MomeHta wucnonHeHus BTopod uactu joroBopa PEIIO ¢ yyetoM mnpoueHTOB,
MOJIEKAIHX MTOJIYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu joroBopa PETIO.

Ecmu cromMocTh 1IeHHBIX Oymar 1mo BTopoif yactu morosopa PEIIO ckoppekTupoBaHa Ha CyMMY
BBIIUIAT JIOXOAOB II0 LEHHBIM Oymaram, mepefaHHbM 1o jgoroBopy PEIIO, mnam cymMMy HMHBIX BBIIUIAT,
ocyulecTBiisieMblx B pamkax  goroBopa  PEIIO, To  pacuer  copaBeijuMBOM  CTOUMOCTH
KPEIUTOPCKOI/MeOUTOPCKOi  3aM0/DKeHHOCTH 1o jgoroBopy PEIIO  ocymiecTBsieTcss € yd4eToM
COOTBETCTBYIOLINX BBHIILIAT.

CropaBe[uinBasi CTOMMOCTh IIeHHBIX Oywmar, mepenanHeix ®onmom mo mepsoit wactu PEIIO B
TEYeHHe IMepruojia OT AAThl MCIOJHEHHUS HepBOi dacTu gorosopa mpsmoro PEIIO mo nmaTel nCHOTHEHUS
BTopoir wactu nporoopa PEITO xaxnaslii paboumii JeHb OmMpeaesseTcsl COrjlacCHO MyHKTY 5 paszgena Il
Hactosmux [paBun onpenenenus CHA.

CnpaseymBast cromMocTh oOs3arenscTBa [IM® mo npuoOpereHHMIO LEHHBIX Oymar, paHee
MOJyYeHHBIX 110 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenkn obparHoro PEIIO, ompenensiercst B pasmMepe CIIpaBeAIMBOM CTOMMOCTH TaKHMX IEHHBIX OyMar B
COOTBETCTBHH C ITyHKTOM 5 paznena Il nactosmux I[Ipasun onpenenenus CHA.

CrpaBeuinBasi CTOUMOCT AEOUTOPCKOH 3aJ0DKEHHOCTH K IONYYEHHUIO MEePeAaHHBIX ICHEKHBIX
CpencTB 1Mo mepBoH wacTu poroBopa obpatHoro PEIIO xoppektupyercs B ciaydae BO3HHUKHOBEHUS
COOBITHI, MPUBOIANINX K OOECIIEHEHUIO, B COOTBETCTBUH C MOPSIKOM, YKa3aHHBIM B ITyHKTe 5 pazmena II1
Hactoawmux IIpaBui.

Mopesi OLCHKH CTOMMOCTH LIEHHBIX OyMar.

AKTUBHBIM PBIHKOM JUIS IIGHHBIX OyMmar, JONYIIEHHBIX K TOpraM Ha pPOCCHHCKOH WM
MHOCTPaHHOH Ouprke (3a MCKIIOUCHHWEM OOJMralii BHEIIHMX OOJIMTAllMOHHBIX 3aiiMoB Poccuiickoi
denepanuy; MONTOBBIX IEHHBIX OyMmMar MHOCTPaHHBIX T'OCYAApCTB; €BPOOOJIUralMii HMHOCTPaHHBIX
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SMHTEHTOB, IOJTOBBIX LEHHBIX OyMar WHOCTPAaHHBIX TOCYAApCTB; LEHHBIX OyMar MeXIyHapOIHBIX
(bMHAHCOBBIX OpraHW3alWi) TPU3HAETCS JOCTYIHAs W HaOmrogaeMas OWpiKeBas IUIOIIATKAa B Ciydae
OJTHOBPEMEHHOTO COOJIIOACHHSI HIKETIEPEUNCICHHBIX yCIOBHH:

- IIeHHas Oymara JOIyImieHa K TOopraM Ha pPOCCHICKOH WM WHOCTpaHHOH Owmpike,
npuBeneHHON B [Ipunoxxenun 3;

- HaJIM4Ms IeHB! (KOTUPOBKH) Ha ATy ONpPEICICHUs CIPAaBEIINBOI CTOMMOCTH (B cliydae,
€CIIM Ha BCEX JOCTYIHBIX W HaOJIOZAaeMbIX OMpPKEBBIX IUIONIagKaX ObUT HETOPTOBBIM JEHb Ha Jary
onpenenenuss CUA — aHamu3upyroTcd AaHHBIE IOCJIEAHEr0 TOPrOBOrO IHA HAa JAHHBIX IUIOINAAKAX,
MPE/IIECTBYIOIIET0 HETOPrOBOMY);

- KOJIM4ECTBO cenok 3a nocienuue 10 (decsats) Toproeix queit — 10 (decsats) u 6onee;

- COBOKYIHBIH 00BeM crienok 3a nocienHue 10 toproseix anei mpessicun 500 000
(ITatbcot ThICSIY) pyOseii (MM COOTBETCTBYIOLIMI pyOIIeBbIi 3KBUBAJIEHT 10 Kypcy banka Poccun Ha naty
OTIPEZIETICHNUSI aKTHBHOTO PBIHKA, €CITH 00BEM CIEIIOK ONpE/IEICH B HHOCTPAHHOM BAIIIOTE).

J1s oumeHKHM CHPaBeMIMBOIH CTOMMOCTH LEHHBIX OyMar B NeJSIX HACTOSIIUX MNPaBHJI
OCHOBHBIM PHIHKOM MPHU3HAETCH:

OCHOBHOIlI PpPBIHOK IS
HEeHHBbIX OyMar B leJsiX
HACTOSIIIUX IpaBua
onpenenenusa CHA

IMopsaok NpU3HAHUS PHIHKA OCHOBHBIM

Jns poccuiickuX UEHHBIX
Oymar

MockoBckast oupika, eciii MocKkoBcKasi OMpika SIBISIETCS] aKTUBHBIM PHIHKOM.
B cmyuae, ecntm MockoBckas Oupska He SBISETCS aKTHUBHBIM DPHIHKOM —
poccuiickas OMpikeBast IUIONIA/IKA U3 YUCIAa aKTUBHBIX PHIHKOB, IO KOTOPOM
onpeneneH HauOONbUINMH OOImHMH 00BEM CHENOK IO KOJWYECTBY IEHHBIX
Oymar 3a npenpiaymue 30 (Tpunnars) naeit.

Ipu orcyrcTBumM MHGOpMamUK 00 00BbEMe CHETIOK MO KOJMYECTBY LECHHBIX
Oymar wucmonesyercs uHPopMmanus o0 o0beMe CHENOK B JICHEKHOM
BeIpakeHnH. [Ipy paBeHCTBe 00BEMa CHENOK Ha PAa3IMYHBIX TOPTOBBIX
IUIOIIA/IKaX OCHOBHBIM PBIHKOM CYHTAeTCsl TOProBas IUIOIIAAKA C
HanOOJIBIINM KOJHMYECTBOM CAENOK 32 JaHHBIN MEPHOI.

Js HHOCTPaHHBIX
[EHHBIX Oymar

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

B cmyuae, ecim meHHas Oymara He TOPTyeTCs Ha POCCHICKOH Owpxke -
WHocTpaHHasi Oupika M3 4MCla aKTUBHBIX PBHIHKOB, MO KOTOPOH OIpeaesieH
HauOOJbIIUKA OOImUNA O00BEM CAENOK IO KOJHYECTBY IEHHBIX OyMmar 3a
npeasiaymue 30 (Tpuauare) nueit. [Ipu orcyrerBun undopmanuun 06 ooveme
C/ICNIOK II0 KOJHMYECTBY IIEHHbIX Oymar wucronbdyercss uHdopmanus o0
o0beMe CHEeNOK B JICHE)KHOM BBIpOKEHHHU. [IpH 3TOM BeNMYMHBI 0OBEMa
CJ/ICJIOK B BAJIIOTE KOTHUPOBKH TEPEBOATCS B pyOiu 1o kypcy banka Poccun
Ha naty onpexencanss CUA. [Ipu paBeHcTBE 00BEMa CHCIOK HA Pa3THIHBIX
TOPTOBBIX IUIOMIAIKAX OCHOBHBIM PBIHKOM CUUTAETCS TOProBas IUIOIIAIKA C
HaMOOJBIIIAM KOJMYECTBOM CJICIIOK 32 JAHHBIA MEPUO/T.

Jnst obnuranuii BHEIIHUX
OOJIMTallMOHHBLIX  3aMOB
Poccuiickoit ®enepanumy,
JIOJITOBBIX TIEHHBIX Oymar
WHOCTPaHHBIX
TOCYAapCTB,
€BpOoO0IUTATTHIA
WHOCTPAHHBIX IMHUTEHTOB,
JIONITOBBIX IICHHBIX Oymar

WHOCTPaHHBIX
TOCyIIapCTB, IIEHHBIX
OymMar  MeXIyHapOIHBIX
(hHAHCOBBIX
opraHuszaiuii

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

OO01ue moJIosKeHusl.
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I[H}I OIICHKH CHpaBC,Z[HPIBOﬁ CTOMMOCTH IICHHBIX 6yMar HCIOJB3YKOTCA MOJACIIN ONCHKN CTOUMOCTH
ICHHBIX 6yMar, JJI4 KOTOPBIX OIIPEACIICH AKTUBHBIN PBIHOK, 1 MOJCIN OLCHKU CTOMMOCTH IECHHBIX 6yMar,
UL KOTOPBIX HE ONPEACIICH aKTHUBHBII PBIHOK, a TakKXX€ MOJCIN OICHKH, IO KOTOPBIM OIIPEACIICH

aHaAJOTMYHBIN aKTHB.

CnpaBeinBasi CTOMMOCTb OOJIUTAIMI OMPEACTSIETCS ¢ YYETOM HAKOIUIEHHOTO KYHOHHOTO [0X0/1a
Ha naty onpezneneans CUA.

Mojaean OLEeHKH CTOMMOCTH IEHHBIX 6yMar, IJIST KOTOPBIX OIIPeae/isieTcs AKTHBHBIH 6I/Ip)K€B0ﬁ

puiHOK (1-if ypoBeHB)

Ilennble Oymaru

Hopsaok onpeaeseHus CipaBelJIuBOil CTOMMOCTH

Hennas Oymara
POCCHICKOTO  3MUTEHTA
(B TOM quCIIe
WHBECTHLUOHHbIE  Tau
POCCUICKHX MaeBbIX
WHBECTULIMOHHBIX

hoH0B, UIOTCYHBIC
cepTU(UKATBl  y4acTus,

ACNO3UTapHas paCHI/ICKa)

Jns  ompeneneHWs CHpPaBEUIMBONH CTOMMOCTH, HCIIONB3YIOTCS LCHEI
OCHOBHOTO pBIHKA (M3 YHCIa aKTUBHBIX POCCHHMCKHX OHpIXK), BHIOpAaHHBIC B
CIIeAyIoIIeM Topsinke (YOBIBaHHS IPHOPUTETA):

a) muena cmpoca (bid) Ha MOMEHT OKOHYaHHS TOPrOBOM CECCHH
poccuiickoi oupxu Ha aaty onpenencHuss CHA npu ycnoBUM MONTBEPKACHUS
€€ KOPPEKTHOCTH;

ena cmpoca, ompeneneHHass Ha naty ompeaeneHuss CUA, mpuzHaetrcs
KOPPEKTHO#, eclii OHa HaxOAWUTCS B HMHTEpBAJle MEXIY MHUHHMAIBHOH H
MaKCHMaJIbHOM [IEHaMU CIETOK, BKJIIOYAasi TPAHUIBI HHTEPBAJa, HA 3Ty XKe JaTy
9TOH K& OUpPKU;

b) cpenHeB3BemeHHas lieHa Ha MOMEHT OKOHYAaHHS TOPTOBOH CECCHUH
poccuiickoii Oupku Ha maty onpeneneHus CUA;

C) LeHa 3aKphITHSI HAa MOMEHT OKOHYAaHUs TOPTOBOW CECCHU POCCHUHCKOM
O6upxu Ha paty ompeneneHuss CUA mpu  yCIIOBHM TIOATBEPXKACHHS €€
KOPPEKTHOCTH;

lleHa 3akpbITHs TPH3HAETCS KOPPEKTHOW, €CIM PACKPBITHI JaHHBIE 00
o0beMe TOpProB 3a JeHb M O0OBEM TOProB HE pPaBeH HYJIO M Takas IeHa
3aKpBITHS HE paBHA HYJIIO.

Ecmu Ha naty ompenenennss CHA oTCyTCTBYIOT IIEHBI OCHOBHOTO PBIHKA,
JUI ONpeAeJieHHs CIIPaBEUINBOM CTOMMOCTH LIEHHOH OymMaru NpUMEHSIOTCS
MOJIEIIN OLICHKH CTOMMOCTH IIEHHBIX OyMar 2-ro ypoBHSI.

Hennas Oymara
MHOCTPaHHOT'O SMHTEHTa
(B TOM qucIie
JeTIO3UTapHAs paCIIHCKa)

[ omnpeneneHus CHpaBeUIMBOW CTOMMOCTH, HCIIOJB3YIOTCSI LIE€HBI
OCHOBHOTO POCCHICKOr0 pBIHKA (M3 YHCIAa aKTUBHBIX POCCHHCKHX OWpXK),
BEIOpaHHBIC B CIEAYIOIIEM MOPsIKe (YOBIBAaHUS IPUOPHUTETA):

a) uena crnpoca (bid) Ha MOMEHT OKOHYAHUsSI TOPrOBOM CecCHH Ha
TOPTOBOW TUIOIIAJIKE POCCHICKON Ompku Ha naty ompenerneHuss CUA mpu
YCIIOBHHU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompenenenHas Ha nary ompexaeneHuss CUA, mpusHaeTcs
KOPPEKTHOM, €CIi OHAa HAaXOIWTCA B MHTEpBaje MEXIy MUHHMAJIbHON WU
MaKCHMaJIbHOH IIEHaMH CJIENIOK, BKIIIOYasi TPAHUIBI HHTEPBaJIa, Ha ITY K€ JaTy
9TOit e OUpKH;

b) cpenHeB3BeleHHas IeHA Ha MOMEHT OKOHYAaHHs TOPrOBOM CECCUM
poccuiickoit Oupxn Ha naty onpenenenns CUA;

C) LeHa 3aKPBITHSA HA MOMEHT OKOHYAaHHs TOPTrOBOM CECCUM HA TOPrOBOM
IUIoIIa ke poccuiickoil Ompxwu Ha nary onpenesneHus CYA mpu ycnoBuu
TIOJITBEPIK/ICHHS €€ KOPPEKTHOCTH.

LleHa 3akpbITHS TPH3HACTCS KOPPEKTHOW, €CIM PACKPBITHI JaHHBIE 00
o0beMe TOpProB 3a JeHb M OOBEM TOProB HE pPaBEeH HYJIO W Takas LeHa
3aKpBITHS HE PaBHA HYITIO.

Ecnmu nns ompeneneHus cripaBeIMBOM CTOMMOCTH, MCIIONB3YIOTCS IICHBI
OCHOBHOTO pBIHKAa 3a IIOCIEIHHH TOPTrOBBIM JEeHb (M3 4YHCIAa AKTUBHBIX
WHOCTPaHHBIX OMpXK), TO WCIONB3YIOTCA IIEHBI, BHIOPAHHBIE B CIEAYIOIIEM
nopsiake (yOBIBaHHS IPHOPUTETA):

a) uena cnpoca (bid last) Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHM Ha
TOProBOW IUIOIIAJKE MHOCTPAaHHOW OuWpku Ha nary ompenenenust CHA mpu
YCIIOBUHM HOATBEPIKJICHNUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHass Ha pgaty ompenenenus CYA, mpusHaeTcs
KOPPEKTHOH, eclii OHa HAaXOAWTCS B MHTEpBaJlC MEXIY MHHHMAIBHOH U
MaKCHMaJIbHOM LIEHaM¥ CJEJIOK, BKJIIOYasi TPaHUIIbl HHTEPBaJa, Ha 9Ty XKe Jary
ITOM XKe OUPKU;

b) 1ena 3akpeiTus (pX_last) Ha MOMEHT OKOHYAHHMS TOPrOBOM CECCHM Ha
TOPrOBOM IUIOMIAJKE MHOCTpaHHOW Oumpkm Ha gary omnpeneneHus CUA mpu
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YCJIOBUHM HOATBEPIKICHUS €€ KOPPEKTHOCTH.
Ilena 3akpbITHS NPHU3HAECTCS KOPPEKTHOW, €CIM PACKPBITHI JAHHBIE 00
00BEeMe TOPTOB 32 IEHb 1 00BEM TOPTOB HE PaBEH HYIIIO.

MopeaH OLEHKH CTOMMOCTH LeHHBIX OyMar, AJis KOTOPLIX onpejeisieTcsl aKTUBHbII BHeOHP:KeBOil
PHIHOK WJIM AJ8 KOTOPBIX MMEITCsl HalJloJaeMble JaHHbIe B OTCYTCTBUHU LeH 1-ro ypoBHs (2-i

YPOBEHb)
Ilennble Oymaru Iopsigok onpeneseHusi cipaBeAJIuBOi CTOMMOCTH
Lennas Oymara CropaBeasinBasi CTOMMOCTDb aKIHUii, 00PaIIAIOIINXCA HA POCCHIICKUX H

POCCHICKOrO YMUTEHTA

Hennas Oymara
MHOCTPaHHOTO YMHUTEHTA

(3a HCKITIOYECHHEM
WHBECTHLUOHHBIX  [1acB
pOCCUICKHUX MaeBbIX
MHBECTHIIHOHHBIX
($oHoB, UITOTEYHBIX
CepTU(UKATOB  y4acTHs,
JeTI03UTAPHBIX
pacImcoK)

HHOCTPAHHBIX (OHAOBBLIX OHMpKAX, ompeaesieTcsi B COOTBETCTBHHM C
MO/e/1bI0 OLleHKH, OCHOBAHHOI Ha KOPPEKTHPOBKe HMCTOPHYECKOH LeHbI
(nanee — mogean» CAPM).

JlaHHasi KOpPEKTHPOBKA IPUMEHSIETCS B ClTy4ae OTCYTCTBUS HalIro1aeMon

IICHBl B TEYCHUEC He Ooyiee necsaTH pabouymx IHEH (manee ucmonb3yercs 3
YPOBEHB).
Jisi nenedl OLGHKM CIIPaBEUIMBOM CTOMMOCTH HCIIOJIb3YETCS CPaBHEHHE
JUHAMUKHA ~ (JOXOJHOCTH 3a  OMNpEJCNICHHBII MPOMEXYTOK BPEMEHH)
aHaJIM3UpyeMoro (UHAHCOBOTO MHCTPYMEHTa C JUHAMHUKOH DPBIHOYHBIX
HUHIUKAaTOPOB.

B kadecTBe PBIHOYHOTO HWHAWKAaTOpa (OCHUMapka) aKIWH POCCHICKIX
SMUTEHTOB UCHONB3yeTcsa nHaeke Mockosckoit bupxu (IMOEX).

B kadecTBe PBHIHOWHOrO HMHIWKATOpa (OCHUMapka) akKIUi HHOCTPAHHBIX
SMHUTEHTOB M JETIO3UTAPHBIX PACIIHUCOK, TOPTYEMBIX Ha WHOCTPAaHHBIX OHMpiKax
UCTIONB3YeTCsT WHACKC OMpIKH, Ha KOTOPOW OIpeneNieHa CIpaBeInBas ICHA
ypoBHs | HMepapXuu CIpaBeIMBOM CTOMMOCTH Ha JaTy, NMPEALIeCTBYIONIYIO
JlaTe BO3HUKHOBEHHSI OCHOBaHUM Jyis nnpuMeHeHust Mogenu CAPM.

B cnywae, ecium BamoTa HMHIEKCAa OTIMYAETCA OT BalIOThl OLEHHBAEMOMU
LIEHHOIl Oymaru, pacdeT NPOM3BOAUTCA C YYETOM KypCOBOH pa3HMIBI IO
Kypcy, ompenenseMoMy B coorBercTBuu ¢ IlpaBuinamu onpexnencHus
CTOUMOCTH YUCTBIX akTUBOB. (DopMyna pacueTa CIpaBeJIMBOA CTOMMOCTH Ha
Aary pacyera

F,=F = 1+ E{R]]
®opmMmyia pacyeTa oxxuaeMoit foxoaHoctu mojaen CAPM:

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

Rp=———1

™ Pm,

[TapameTps! hopMy pacuera cripaBeJIMBOI cTouMocT, Mojenn CAPM:

P, — crpaBeutiBasi CTOMMOCTB OJIHOM IIEHHOM OyMard Ha JaTy OIpeesieHusI
CIpaBeJINBOM CTOMMOCTH;

Fy — mocnenusis onpeiesieHHas CrpaBeiIMBasi CTOMMOCTD LIEHHOU OyMari;
Pm; - 3HaueHWe pBIHOYHOIO HHAMKATOpa HAa Jary OIpeIeICHHUsI
CIpaBeJINBOM CTOMMOCTH;

Pmy — 3HaueHne pHIHOYHOTO HHIMKATOPA HA TIPEIBILYIIYIO ATy OMpPEIeICHHsI
CIIPaBEJIJIMBON CTOMMOCTH.

E(R) — oxniaemMast JOXOIHOCTh IEHHON OyMar;

B — bera xoaddHUIHEHT, pacCUNTAHHBIA 1O W3MEHCHUSM IIeH (3HAYCHHIA)
PBIHOYHOTO WHAWKAaTOpa M M3MEHEHUSAM IeHbI IeHHO# Oymaru. [[ns pacduera
ko3¢ duimeHTa B MCIOMB3YIOTCS 3HAYCHHSI, OTPEACICHHBIC 3a TmocieaHune 45
TOPTOBBIX JHEH, MPEOIIECTBYIONINX JaTe€ OMNpPENeNeHHUs] CIpaBeIInBON
CTOMMOCTH;

En - 1OXOIHOCTB PHIHOYHOTO HHINKATOPA;

Rt — Risk-free Rate — Ge3puckoBast cTaBKa JOXOIHOCTH;

BespuckoBasi cTaBka JOXOIHOCTH OIpeAeNseTcs Ha OaTy ONpeieiieHHAs
crpaBeuBoOi croumoctu. be3puckoBasi cTaBka TOXOAHOCTH MPUBOAUTCS K
KOJIMYECTBY KaJICHIAPHBIX THEH MEX/Y JaTaMH e¢ pacueTa mo Gopmyie:
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R; = (Ry/365) x (T, — T,)

rze:

rae (T, — T,) - KonMYecTBO KaNeHIAPHEIX JHEH MEXK/Ty YKA3aHHBIMHU JATAMH.
T, —nata onpezeneHus crpaBeAIUBON CTOMMOCTH;

Ty — npenpiayIas qata onpenecHus CIPaBeNTHBOH CTOMMOCTH.

Jnd akuuil poCCUIICKUX 3MUTEHTOB, TOPryeMbIX Ha MockoBckoi bupike,
0e3pHcKoBasl CTaBKa JIOXOIHOCTH — CTaBKa, ONpE/IEICHHAs! B COOTBETCTBUHU CO
3HAYEHHEM KpUBOH OECKyNOHHOH  JOXOJHOCTH (craka  KBJ)
TOCYAapCTBEHHBIX IIEHHBIX OyMmar Ha WHTEpBaJie B OJWH ToJ. B pacuere
HCIOJIb3YIOTCA:

—  METOoJuKa pacuéra KpUBOH OeCKyITOHHOM JIOXOIHOCTH

TOCyIapCTBEHHBIX OOMTanuii, onpeneneHHass MOCKOBCKOM OHpikel;

— JauHaMudeckue mnapamerpbl G-KpHBOW IO COCTOSIHHIO Ha KayKAbIHA

TOPTOBBIN [IeHb, ITyOJHKyeMbIe HAa O(GHUIHATEHOM caiiTe MOCKOBCKOM
OMpIKH.

CraBka KBJI paccuutbiBaeTcs 0€3 NPOMEXKYTOYHBIX OKPYIJIGHHH C

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

JUia axkiuif MHOCTPaHHBIX 3MMTEHTOB B KayecTBE OE3pHUCKOBOI CTaBKU
JIOXOJTHOCTH MpUMeHsieTcs craBka LiborlY.

Bera xoa¢pdummenT -
Covariance (R,. R}

Variance (R, )

_ Pai 1 R = Pmi
_Pﬂi—L_ I -

R, -1

~ Pm;_,

R; - 10X0OIHOCTH aKTHBA,

Pa; — nieHa 3akpbITHs akTHBA Ha 1arty i;

Pa;_, — mpeapiayIas eHa 3aKphITHs aKTHBA,

R - 10OXOAHOCTH PEIHOYHOTO MHIMKATOPA;

Pm; — 3HaueHWe PHIHOYHOTO MHANKATOPA HA ATy i;

Pm;_,; — npenpiyiiee 3Ha4YeHHE PHIHOYHOTO WHIUKATOPA;

i = 1.. N, ToproBble JAHH, IPEIIIECTBYIONIHE AATE OMPEAETEHHUS
CIIpaBEJIJIMBON CTOMMOCTH.

Juis pacyeta JOXOAHOCTH aKTHBA M PHIHOYHOTO MHAMKATOpa (OeHUIMapKa),
WCIOJB3YIOTCS 3HAY€HMs] LIEHbl 3aKpbITUS W PHIHOYHOIO HHAMKATOpa 3a
nocieaHue 45 TOpProBbIX JHEH, NpPeNUIeCTBYIOIIME JaTe OINpeaAeseHUs
CIIpaBeIJIMBOM CTOMMOCTH.

Bera kos¢p¢unmeHT paccyuThIBaeTCS HA JaTy, MPEIIISCTBYIONIYIO Iare
omnpejesieHust crpaBeanuBoil croumoctu. Ilpu stom para pacuera bera
K03 (HUIIHEHTA TOJDKHA SIBISTHCS TOPTOBBIM JTHEM.

[Ipu wucmomezoBammn wmomemn CAPM B memsx pacuera bera
Ko dunnenTa:

e ISl aKIWi POCCUHCKHX SMHUTEHTOB NPUMEHSIOTCS 3HAYCHUS IICHBI
3akpbITHs HAa MockoBckoit bupixke;

e ISl aKIUH WHOCTPAHHBIX SMHUTECHTOB MPUMEHSIOTCS 3HaueHHs [leHbl
3aKpBITUS OMP)KH, HA KOTOPOU ONpe/ieieHa HaJIeKalnas KOTUPOBKa ypoBH |
HepapXuM CHPaBEeIJIMBOM CTOMMOCTH Ha Jary, MpeIulecTBYIOLIYIO JlaTe
BO3HHMKHOBEHHUSI OCHOBaHUH 1151 npuMeHeHust mojenun CAPM.

IMonyuennoe 3HaueHue bera koadduimeHTa OKPYIISETCS 10 MPABUIIAM
MAaTeMaTHYECKOTO OKPYIJIEHUS 110 [SATH JECATUYHBIX 3HAKOB.
IMoxkazarenu B, Ry, paccuntsiBarorcst 6€3 mMpoMeXyTOUHBIX OKPYTIICHHIA.

IIpoune ycioBusi:

Ilena 3aKpbITHs aKTHUBA HA ATy ONPEAENIEHHS CIPAaBEJINBON CTONMOCTH B
MOJIETIN HE YIUTHIBACTCS.

ITpu oTCyTCTBHM LIEHBI 3aKPHITHS B KAKOW-TMOO TOPTOBBIN JIEHL B TIEPHOIC
45 ToproBeIX nHEW, Ha nary pacdera kod(duimenta bera, nadopmanus o
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3HAQUCHMU DPBIHOYHOTO MHIUKaTropa (OeHumapka) M Oe3pHCKOBOM CTaBKH 3a
3TOT TOPTOBBIN JCHb B MOJICITH HE YIUTHIBACTCA.

Ilpn HamuuuM IEHBI 3aKpPBITHA M OTCYTCTBHHM 3HAYCHUS PBHIHOYHOTO
nHAnKaTtopa (OeHUMapka) B KakoH-THOO TOPTOBBIH IeHb B mepuope 45
TOPTOBBIX JHEH, Ha naTy pacdera ko3 ¢unuenra bera, 3HaUeHHE PHIHOYHOTO
nHAnKaTtopa (OeHUMapka) 3a 3TOT TOPTOBBIH [€Hb NPHHUMACTCS DPaBHBIM
MOCJICIHEMY N3BECTHOMY.

[lpn orcyrcTBuM 3HaueHWs OE3pHUCKOBOM CTaBKM Ha JaTy pacyera,
3HaueHHe OE3pUCKOBOHW CTaBKM 3a OTOT JIeHb NPUHUMAETCS PaBHBIM
MOCJIEIHEMY U3BECTHOMY.

C naTtbl BOBHUKHOBEHHUS! OCHOBaHU Juisi npuMmeHeHust moaenu CAPM no
JaThl NpeKpalleHus OCHOBaHMW Juii mnpuMmeHeHus wmoxenu CAPM
UCTIONIb3YyeTCsl HHPOPMAIMs TOJIBKO TOH OMpPXKH, KOTOpasi OnpeiesieHa Ha AaTy
BO3HUKHOBEHHS OCHOBaHWH miusi mpumeneHus moxemn CAPM. K raxoii
nH(pOpMALH OTHOCHUTCS CIEAYIOIINE 3HAUCHHUS:

®  [ICHA 3aKPBITHS;

e  3HAYCHHE PHIHOYHOTO HHAMKATOPA.

o= R; —Rf — B+ Ry — Ry/lnst obauranuii pocCuiicKux JMUTEHTOB B
nopsiixke yoObIBaHUs1 IPHOPHTETA:

a) uena, paccuutannas HKO AO HPJI (mpuopurter oTmaercst meHam,
OTIpEZIETICHHBIM 10 TIOCIIeTHEH YTBEP)KICHHON METOIMKE OIIEHKH);

b) Momenb OlEHKH AJTS IEHHBIX Oymar, HOMHHHPOBaHHBIX B PyOIsIX
(ITpunosxenue Ne2)

Ilpu orcyTcTBUM HEOOXOMMMBIX [AaHHBIX JUIA pacdyera CTOMMOCTH,
CIpaBeInBas OLCHKA OIpeAeseTcs Ha 3-M yPOBHE OLICHKU.

Jaist 00sMranuii HHOCTPAHHBIX IMUTEHTOB:

Jdnst  ompeneneHust  CIpaBeUIMBOH  CTOMMOCTH,  HCIOJB3YIOTCS
HaOI01aeMble  [I€HBI aKTHBHOTO BHEOMP)KEBOTO pBIHKA, BHIOpAaHHBIE B
cienyroneM nopsake (yObIBaHHS IPUOPUTETA):

1) Hena BGN, packpriBacmast mHQOpMAMOHHOH cucteMoit «birymbepr»
(Bloomberg) Ha Jary OTIpeIeICHUS CUA;
2) llena BVAL, packpsiBaemas HH(OpMaIioHHON cucTteMoil «baymbepr»
(Bloomberg) na nary onpenenennss CHA npu ycloBuM, 4TO 3HaYeHUe SCOre
10 yKa3aHHOM IIeHe paBeH 6 U BHIIE.

OOnuranus BHEIIIHUX
OOJINTaIlMOHHEIX 3alMOB
Poccuiickoit ®enepanuu

Jonrosast nennast Oymara
WHOCTPaHHBIX
rocynapcTs

EBpoobimramus
WHOCTPAHHOTO 3MHUTCHTA,
JIOJITOBas IieHHas Oymara
HHOCTPAHHOT'O
rocymapcTea

Llennas
MEXyHapOAHOU
(uHaHCOBOH
OpraHM3aIn

Oymara

Hns ompegenenuss  cnpaBelJIMBOM  CTOMMOCTH, HCIIONb3YIOTCS
HaOJo1aeMble  1IEHbBI aKTHBHOTO BHEOHMP)KEBOTO pBIHKA, BHIOpAaHHBIE B
cremyromieM nopsake (yObIBaHUS IPUOPUTETA):

1) Ilena BGN, packpriBaemast HH(pOpMaIMoHHON cucteMoit «birymbepr»
(Bloomberg) Ha naTy onpeJesIeHus CUA;
2) Llena BVAL, packpeiBaemas uHpOpManMoHHOW cucteMoi «birymGepr»
(Bloomberg) na nary onpenenennst CHA npu ycioBuM, 4To 3HaYeHHEe SCOre
[0 yKa3aHHOM LIeHe paBeH 6 U BBIIIIE.

nan
IacBbIX

MHBeCcTHIIMOHHBIC
pOCCHIiCKIX
WHBECTUIIMOHHBIX
(hoHOB, HUIIOTCYHEIC
cepTu(HUKATHl yIaCTHs

JUis ompepeneHus CIpaBeUIMBOM CTOMMOCTH MCIOJB3yeTCS pacuyeTHas
CTOMMOCTh WHBECTHLIMOHHOTO mas (cepTudukaTa y4dacTus), OonpeieieHHas B
COOTBETCTBHM C HOPMAaTHBHBIMHM IPaBOBBIMH aKTaMH Ha JIaTy ONpPENENICHUS
CYA wu packpblTas / mpenocTaBieHHas ynpasisomeld komnanueid [TUD
(MTOTEYHOTO TTOKPBITHS ).

B ciyuae OTCyTCTBHSI PacKphITHIX YHPABISIIONIEH KOMIAHUEH AaHHBIX O
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pacquHoﬁ CTOMMOCTH, IIPUMCHSCTCA 3-i YPOBCHbL OLICHKU.

,HCHO?:I/ITapHafI pacnmcka

[[J'IH OIpCACIICHUA CHpaBeﬂJ’IHBOﬁ CTOMMOCTU HCIHOJB3YETCA pacyHETHaA
CTOMMOCTbH IICHHOM 6yMaFI/I, Ha KOTOPYIO BblJaHa JACTIO3UTAapHas pacIiiuCKa,
OIpPCACIICHHAd MO0 aJITOPUTMY OIPCACIICHUA CHpaBeL[HHBOﬁ CTOUMOCTH Ha
OCHOBaHHUHU IICH 1-ro YpOBH#, YKa3aHHBIX B HaCTOAIIHNX HpaBI/max
OIpPCACIICHUA CI{A, C YUCTOM KOJIMYECTBA LICHHBIX 6yMar, IpaBa Ha KOTOPLIC
TMOATBECPKAACT OJIHA ACTIO3UTAPHAs PACIIMCKA.

Mojgenn OLEeHKH CTOMMOCTH IEHHbIX Oymar, /JUIsl KOTOPBIX He omnpeje/sercss aKTUBHbIA PbIHOK M
OTCYTCTBYIOT HadJ1l01aeMble TaHHbIe (3-if ypoBeHb)

Ilennble Oymaru

Hopsaok onpeaeseHus: CipaBeAJIuBOH CTOMMOCTH

Jlemo3uTHEIA cepTUhUKAT

I[J'I?I OIIpCACIICHUSA CHpaBeZ[HHBOﬁ CTOMMOCTH, HCIIOJIB3YCTCd MCETOA
OIIpCACIICHUA CHpaBeZ[HHBOﬁ CTOUMOCTH, HpI/IHﬂTBII\/'I JJIA ACHCKHBIX CPEACTB
BO BKJIaJaax

Hennas Oymara
POCCHICKMX IMHUTEHTOB U
L[EHHas Oymara
MHOCTPaHHbBIX SMUTEHTOB

JJi OIEHKH HWCHONB3YeTCsI CTOMMOCTB, OIPENCSIICHHYIO OICHIIMKOM IO
cocrosHUIO Ha Aaty He paHee 6 (ILlects) mecsmeB 10 mpatel onpeneneHus CHA
u coctaBieHHOro He no3gHee 6 (LllecTp) MecsleB 10 AaThl ONpeNEICHUSI
crpaBeNMBON cTouMocTH. [l obauramuid poccHUilCKMX 3MHUTEHTOB MOJEIh
OLICHKK B COOTBETCTBUH ¢ IlpmioxkeHweM 2 K HactosmuMm I[IpaBuiam
(ypoBeHns 3).

Mopeau OIeHKH CTOMMOCTH I€eHHBIX 6yMar, 110 KOTOPLIM OIIpeac/ICH AHAJIOTHYHbIN AKTHB

IlenHble Gymarn

Iopsaaok onpeneneHusi CIPaBeAJIUBONH CTOMMOCTH

Iennass Oymara siBIsieTCS
JIOTIOJTHUTEIIbHBIM
BBIITYCKOM

JUis OlleHKH LeHHOM OyMaru MCIOJb3YyeTCs I[€Ha BBITyCcKa (aHAJIOTHYHOIO
aKTHBa), IO OTHOIICHHIO K KOTOPOMY IAHHBIM BBIIYCK SIBJISETCS
JONOJTHUTENBHBIM, — OMNpeJeNeHHas, Ha jgary omnpeaeneHns CYA B
COOTBETCTBHU C MOJAEISIMH OIIEHKH CTOMMOCTH LICHHBIX Oymar, JJisi KOTOPBIX
OIpEJIENIEH AKTHBHBIA PHIHOK.

CHpaBeHJ’II/IBa}I CTOUMOCTL OHNPEACTACTCSA COINIACHO 3TOMY IMOPAAKY OO0
BO3HUKHOBCHUA CHpaBeZ[HHBOﬁ CTOMMOCTH HeHHOﬁ 6yMaFI/I, SIBIISTIOIIICHCST
JOTIOJTHUTCIIbHBIM BBIITYCKOM.

ennas Oymara,
MOJIy4EeHHAs B pe3yJIbTaTe
KOHBEpTallUH B Hee
JIpyro IeHHoW Oymaru
(ncxomHOM LIEHHOH
Oymarm)

Jlng oueHkH IIeHHOW OyMmaru, HCIOJIB3yeTCs I[eHa HCXOJHOW IEHHOI
Oymaru, ompejeneHHass Ha naty ompexaeideHuss CHA B COOTBETCTBUU C
MOJIENIIMH OIIEHKM CTOMMOCTH IIEHHBIX OyMar, i KOTOPBIX OMpeielieH
aKTUBHBII  PBIHOK, CKOPPEKTHPOBAaHHAasi C y4eToM KO3 ¢HUIMEeHTa
KOHBEPTALINH.

Ecin HEBO3MOXXHO ONpEeAENnuTh B COOTBETCTBUU C MOMAEISIMH OLICHKH
CTOMMOCTH LIEHHBIX Oymar, JJisi KOTOPBIX OINpe/eieH aKTHBHBINA PHIHOK IIEHY
UCXOJHOW 1eHHOW Oymarm Ha pary ompeaenenus CUA, wncnosb3yercs
CIIpaBesINBasi CTOMMOCTD MCXO/HON LIEHHOW OyMmaru, onpesiesieHHasi Ha JaTy
KOHBEpTAIlMH1, CKOPPEKTHPOBAHHAS C YIE€TOM KO3(h(HUIMEHTa KOHBEPTALHH.

CropaBeuinBasi CTOMMOCTb OIpPEJENSeTCAd COIVIACHO 3TOMY MOPAIKY 10
BO3HUKHOBEHUS CIIPABEUIMBOM CTOMMOCTH ILIEHHOH OyMarw MOJYy4eHHOW B
pe3ynbTaTe KOHBEpPTAIIMM B HEE JAPYrou IeHHOW Oymaru (MCXOAHOW IIEHHOM
Oymarn).

- OIeHOYHOW  CTOMMOCTBIO  aKIui ¢ Oomjpmedl  (MeHbIIeil)
HOMWHAJIBHOW CTOMMOCTBIO, ITPU3HAHHBIX B pe3yJbTaTe KOHBEPTAIMM B HHUX
HCXOJHBIX aKIUH, SBISETCS OLIEHOYHAs] CTOMMOCTb KOHBEPTUPOBAHHBIX B HUX
aKIUA.

- OLIEHOYHOM CTOMMOCTBIO aKIMi TOW K€ KaTeropuu (THIa) ¢ UHBIMU
IIpaBaMu, NPU3HAHHBIX B pe3yJbTaTeé KOHBEPTALMM B HUX HCXOJHBIX AKI[HH,
SIBIISIETCS OLIEHOYHASI CTOUMOCTh KOHBEPTUPOBAHHBIX aKI[HiA.

- OLEHOYHOW CTOMMOCTBIO AaKIMWH, NPHU3HAHHBIX B pE3yJbTaTe
KOHBEPTallMM TPH JAPOOJICHHWH WCXOAHBIX aKIUH, SBISETCS OIECHOYHAS
CTOMMOCTh  KOHBCPTHPOBAHHBIX  aKOWi, JeneHHas Ha Kodddumment
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IpoOJIeHus.

- OIeHOYHOW CTOMMOCTBIO aKIWH, TPH3HAHHBIX B pPE3yNbTaTe
KOHBEPTAIlUH TPH KOHCOJMHIAIMA WCXOMHBIX AKLIWH, SIBISETCS OLCHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIMi, YMHOXEHHas Ha KOI(PQPHUIMEHT
KOHCOJIUJAIIUN.

- OICeHOYHOW CTOMMOCTBIO aKIUi WM OOJUTAIlil HOBOTO BHIITYCKa,
MIPU3HAHHBIX B pe3yJbTaTeé KOHBEPTALWH B HUX KOHBEPTHPYEMBIX HCXOIHBIX
LIEHHBIX OyMar, sBIIICTCS OLCHOYHAS CTOMMOCTh KOHBEPTHUPOBAHHBIX IIEHHBIX
Oymar, JelcHHas Ha KOJMYECTBO akuui (oOiuramuii), B KOTOpPOE
KOHBEPTHUPOBAHA OJTHA KOHBEPTUpYyeMas IICHHas Oymara.

- OIICHOYHOW CTOMMOCTBIO aKIWi, TPH3HAHHBIX B pPE3yJbTaTe
KOHBEPTAIIMX B HUX MCXOJHBIX aKIUH MPU PEOPraHU3anuu B HhopMe CIUSHHS,
SIBIIICTCS  OIICHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMar,
YMHOKEHHas Ha K03()(QUITMEHT KOHBEPTAIIUHL.

- OICHOYHOW CTOMMOCTBIO aKIUil BHOBH CO3JAHHOTO B pPE3YNbTaTe
peopranm3anud B (GopMe pa3fe’CHUS WM BBIOCICHHUS aKIMOHEPHOTO
o0rIecTBa, MPU3HAHHBIX B Pe3yJbTaTe KOHBEPTAI[UH B HUX MCXOJHBIX aKIIHH,
SIBIISICTCA OIICHOYHAS CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIWH, NeJeHHas Ha
KO3 PUIIMEHT KOHBEpTAllUK. B ciiydae, eciau B pe3yibTaTe pa3[cicHUs HIU
BBIICTICHUST CO3MacTcsd JBa WM OoJiee AaKIHOHEPHBIX OOINECTBa, Ha
KOX(PPHUIHEHT KOHBEpTalUA JIeIuTCs OLICHOYHAs CTOUMOCTb
KOHBEPTHUPOBAaHHBIX  aKLUUM, YMEHBUICHHAas M[PONOPLMOHAIBHO  JI0JIE
HMYIIECTBA PEOPTaHHU30BAHHOTO AaKIMOHEPHOIO OOIECTBa, IMEPEIaHHOIO
aKIMOHEpHOMY OOIIEeCTBY, CO3JIaHHOMY B pe3ylbTaTe pas[eleHus WIH
BBIJICTICHUS.

- OrneHoYHasT CTOMMOCTh AaKIM{d BHOBb CO3JaHHOTO B pE3yIIbTaTe
peopraHm3anuy B GopMe BBIIEICHUS aKIIHOHEPHOTO OOIIECTBA, PU3HAHHBIX
B pe3ylbTaTe UX pacmpedelieHHs CpeAH AaKIMOHEPOB PEOPTraHM30BAHHOTO
aKIMOHEPHOTO OOIIECTBA, CYUTACTCS PABHOW HYIIIO.

- OICHOYHOW CTOMMOCTBIO OOJIUTraIii HOBOTO BEIITYCKa, PU3HAHHBIX
B pe3ynLTaTe KOHBepTaHI/II/I B HUX HUCXOIOHBIX 06J'II/IF8.HPII>1 HpI/I peopraHmauI/m
OMUTCHTA TaKHuXx 06n1/1rau1/1171, SABJIACTCA OLCHOYHAaA CTOUMOCTBH
KOHBEPTHPOBAHHBIX OOJIHMTaIui.

Iennas Oymara, CrpaBeayiiBas CTOMMOCTh OIpeAeNsieTcs] Kak IieHa pasmermeHus. C gatbl
npuoOpeTeHHas NpH | TOSBIICHUSI 1I€H, MO3BOJISIONIMX MPOU3BECTH OIEHKY MO JaHHBIM aKTHUBHOTO
pa3MeleHnn OCHOBHOTO pBIHKA, CIIPaBEIUINBAsl CTOMMOCTh  ONpeAessieTcss B oOImeM

nopsizke. [Ipu oTcyTcTBUE yKa3aHHBIX IIeH B TedeHue 10 pabounx mHei ¢ paTsl
pasMelleHus ~ [eHa  pa3MelleHHs  MOXeT  OBITh  CKOpPPEKTHpOBaHa
MIPOTIOPIIMOHANEHO M3MEHEHHWIO KiroueBoil craBku banka Poccum 3a srtor
TIEPHOI.

Haumnass ¢ 11 nHs crhpaBemBas CTOMMOCTb ONpeAeiseTcs B 00meM
TTOPSIAKE.

6. Ilpu3HaHue U OLIEHKA OMPKeBbIX MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB

IlepBoHayabHOE NPU3HAHME U MPEKPalleHNe NPU3HAHUS

BupxeBoil mMpou3BoAHBINA (UHAHCOBBIM WHCTPYMEHT IPU3HAETCS B /ATy OTPaXEHHs OpOKEepoM
NpUOOpeTEHHs/peaIn3aii COOTBETCTBYIONIETO CPOYHOTO KOHTPAKTa Ha OupxKe.

[pexparieHne npu3HaHKU OUP>KEBOTO MTPOU3BOIHOTO (PUHAHCOBOTO MHCTPYMEHTA ITPOHCXOINT:

- B CIIy4ae MCIIOJIHEHHUS] KOHTPAKTa;

- B pe3ysibTaTeé BO3HMKHOBEHHs BCTPEYHBIX OOS3aTENLCTB 10 KOHTPAKTY C TaKOW e
cneuduKalyei, T.e. 3aKIF0UEHNE 0QCETHOM CIENKH;

- npekpaiieHne 00s3aTesIbCTB [0 KOHTPAKTy 10 HWHBIM OCHOBaHMSIM, YKa3aHHbIM B
MpaBHIax KIUPUHTA, B YCTAHOBICHHOM UMH TOPSAKE.

OneHKa CTOUMOCTH MPOU3BOIHOT0 (PMHAHCOBOT0 MHCTPYMEHTAa
OCHOBHBIM PBIHKOM TPOHM3BOJHOTO (PMHAHCOBOTO HHCTPYMEHTa SIBIseTCsA OMprka, Ha KOTOPOU
®DoHIOM OBLT 3aKITIOYEH COOTBETCTBYIONUH KOHTPAKT.
CrpaBeUIMBOI CTOMMOCTBIO TIPOM3BOJHOTO (DMHAHCOBOTO MHCTPYMEHTA SIBIISICTCS €T0 IOCICAHSS
pacueTHas IeHa (TCOpeTHYecKas IICHA), ompenenseMas Oupiked, Ha kortopord DoHIOM OBUT 3aKITHOUCH
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COOTBETCTBYIOITHI KOHTPAKT.

B ciryuae, eciau KOHTpAKT SBIAETCS MapKHpyeMbIM B QOHIOM Ha JaTy OIEHKH OTPaKCHBI BCE
pacdeTsl 1Mo BapHallMOHHOW MapiKe, CIIpaBeJInBas CTOMMOCTh IIPOMU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYJIO.

7. Ilpu3HaHue U OlleHKA 1e0UTOPCKOM 32/10/LKEHHOCTH M MpeaoniaT
HepBOHa‘laJILHOQ npusHaHue " NMpeKpameHmne NpUu3HaHUu, OIICHKAa IleﬁﬂTOpCKOﬁ
340/ IKEHHOCTH .

ﬂe6I/ITODCKaH 3aJ0JDKCHHOCTh 110 IPOLICHTHOMY (KVHOHHOMV) J0X04Y MO JOJITOBBIM IEHHBIM
6VMal"aM, ,He6I/ITODCKaH 3a0JKCHHOCTL 110 ‘IaCTI/I‘{HOMV/HOJ'IHOMV INOralICHUK SMHUTCHTOM OCHOBHOI'O
J0Jira 110 J0JroBbIM IIECHHBIM 6VMaFaM MIPU3HACTCS.

- Juis neOuTopcKoi 3a0KEHHOCTH IO POLIEHTHOMY (KYHOHHOMY) JOXOAY O TOJTOBBIM
OECHHBIM 6yMaraM - aaTta HaCTyHJ'IeHI/ISI Hayajia chKa HUCIIOJIHCHUA 06}I3aTeJILCTBa 110 BBIILJIATE KyHOHHOFO
Joxofa (1aTa OKOHYaHHS KYIIOHHOTO IIEPHO0/ia) B COOTBETCTBUH C YCIOBUSAMH BBITYCKa IICHHOW Oymaru.

- Juis meOuTOopcKoi 3aJ0DKEHHOCTH 10 YaCTHYHOMY/TIONIHOMY ITOTAIIEHUIO SMHUTEHTOM
OCHOBHOT'O A0JIra 110 AO0JITOBBIM LEHHBIM 6yMaraM — JaTa 4aCTUYHOI'O HWJIM ITIOJIHOI'O IIOralliIEHUsS HOMHKWHAJIa
Ha OCHOBAaHUH pemeHHa (6] BbIHyCKe.

Kputepuu npexpaiiieHus: Ipu3HaHUs

- Jata ucnomHeHust 0043aTeILCTB SMUTEHTOM, MMOATBEPIKACHHON OAaHKOBCKOW BBIITUCKOH C
pacueTHoro cueta ynpasisomeid komnanuu [1.Y. [IN® unu otruetom 6pokepa [TUD;

- Jlatra nukBHmanmuu SMuTeHTa, corjacHo Beimucke u3 EIPIOJI (wnin Bemmucku u3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOT'O OpTaHa HHOCTPaHHOTO TOCYIapCTBa).

CrpaBeyinBas CTOUMOCT!

OreHKa crpaBeIMBON CTOMMOCTH JeOUTOPCKOH 3aJ0JKEHHOCTH TI0 TPOLEHTHOMY (KYIIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeersieTcs B CISAYIOMEM OPsIKe:

a) B pa3Mepe, ONPENEICHHOM Ha J1aTy HACTYIUIEHUS CPOKa MCIOJIHEHUS COOTBETCTBYIOIIETO
00s3aTenbCTBA (JaTy MCTEYEHHS KYIOHHOTO MEepuoja) B COOTBETCTBHU C YCIOBUSMH BBITYCKa ILEHHOM
OyMaru, ¥ UCXo/s U3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HacTYIUICHUS YKa3aHHOTO CpOKa - C YKa3aHHOUH
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- (haKTHYECKOTO UCTIOTHEHHUS] SMUTEHTOM 0053aTeNIbCTRA;

- ucteuenuss 7 (Cemb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
o0s;3aTenscTBa poccuiickuM smuTeHToM, 10 (Hecars) pabouymx IHEH ¢ JHaThl HACTYIDICHHS CpOKa
HCIIOJTHEHUS 0053aTeIbCTBA HHOCTPAHHBIM AYMHUTEHTOM;

- OITyOJIMKOBaHUS B COOTBETCTBHHU C (pelepaTbHBIMHU 3aKOHAMH W WHBIMH HOPMATHBHBIMHU
MpaBOBbIMM akTaMu Poccuiickoil ®enepanuu CBEACHHUH O NPOCPOUYKE HCIOJHEHUS HSMUTEHTOM
00s13aTeNTECTBA 0 BHITIIATE YKA3aHHOTO JJOXOAA.

b) 0 (Homp) — ¢ Hauboiree paHHe! U3 1aT, YKa3aHHOH B MII.a.

OreHKa CIPaBeUIMBOM CTOMMOCTH JeOUTOPCKOM 3aJ0JKEHHOCTH M0 YacCTHYHOMY/TIOJHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JOJTa IO JOJTOBBIM LIEHHBIM Oymaram OIpezesseTcs B CleIyloueM
MOpsi/IKE:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIJICHHUS CPOKA MCIIOJIHEHUS! COOTBETCTBYIONIETO
00s13aTeNTbCTBA B COOTBETCTBHHU C YCIOBHSMHM BBIITyCKa IIEHHOM OyMaru, ¥ MCXOMS U3 KOJMYECTBA IICHHBIX
OyMar Ha JaTy HaCTYIJICHUs yKa3aHHOTO CPOKa - ¢ YKa3aHHOU JaThl 0 HACTYIUICHUS] Haubosee paHHel u3
JiaT:

- (haKTHYIECKOTO MCIOJTHEHHSI IMUTEHTOM 00513aTENNbCTBA;

- ucredennss 7 (Cemp) paboumx JHEH C JaThl HACTYIUDIGHHS CPOKa HCIOJTHECHUS
o0s3aTeNnbCTBa pocCUiicknM aMmuTeHTOM, 10 (mecsaTp) paboumx JHEH ¢ JaThl HACTYIUICHUS CpoOKa
UCIIOJTHEHUS 00513aTeIbCTBA HHOCTPAHHBIM AYMHUTCHTOM;

- OITyOJIMKOBAaHUS B COOTBETCTBHHU C (heiepajbHBIMHU 3aKOHAMHU M WHBIMH HOPMATHBHBIMHU
IpaBoBbIMU akTamu Poccuiickoit denepanuy CBEIEHUI O IPOCPOUYKE UCIOJHEHHUS 3MHUTEHTOM JAaHHOIO
00s13aTEILCTBA;

b) 0 (Houp) — ¢ HanboJiee paHHe U3 JaT, yKa3aHHOM B II1.4.

JaTta 1 coOBITHSI, TPUBOIATIHE K OOSCIICHSHHIO:

CrpaBeuiMBasi CTOMMOCTh JCOUTOPCKOM 3aJJ0JPKEHHOCTH 10 MPOIICHTHOMY (KYHOHHOMY) JTIOXOJY,
YaCTUYHOMY/TIOJTHOMY TIOTAllICHHIO SMHUTEHTOM OCHOBHOTO JIOJTa IO JOJCOBBIM IICHHBIM Oymaram
npusHaeTcs paBHOW 0 (Homb), B cinydyae oQuIManbHOrO OMyOJNIMKOBaHHS COOOIICHHS O OaHKPOTCTBE B
OTHOIIICHUY SMUTEHTa (JIUI[a, O0OSI3aHHOTO 10 IEHHOM Oymare) - ¢ AaThl O(HUIHMATBHOTO OMYOJIMKOBAHUS
TaKoOro COOOILEHHS.
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CrpaBeyiiBasi CTOMMOCTD 1€OUTOPCKOM 3aI0JDKEHHOCTH 110 TMPOIIEHTHOMY (KYTTOHHOMY) TOXOAY,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHHIO 3MHTEHTOM OCHOBHOTO J0OJira IO MJOJTOBBIM LEHHBIM Oymaram
KOPPEKTHPYETCSI B COOTBETCTBHUH C TIOPSIKOM, YKa3aHHBIM B IyHKTe 2 pasaena |1l zactosmux [Ipasw.

KynonHsIit 10X01, BEIpaKeHHBII B BaJIIOTE, MepecunThIBaeTCs B pyomu mo kypcy LB P® na maty
pacuery CHA u oKpyTIIseTcs 10 2-To 3HaKa IOcCIe 3amsIToH.

JeOuropckas 3a/10JDKEHHOCTh MO BBIIIATE JMBHJICHAOB I0 aKIUSM, JIOXOJA 110 JENO3UTapHBIM
pacnuckam:

Jara npu3HaHusi [eOUTOPCKOMN 3aJJ0JDKEHHOCTH T10 BBIIJIATE JUBUACHIOB IO aKIMAM, JA0X0Ja MO
JICTIO3UTApHBIM PAaCIHUCKaM B OTHOUICHUU:

- aKIUil, TEeMO3UTapHBIX PACIHUCOK POCCUICKUX SMHUTEHTOB SIBISETCS B COOTBETCTBUH C
nndopmanmeir HKO AO HPJ/] wnu opuumanbHbIX CalTOB AMHUTEHTAa LIEHHBIX OyMar - nara (UKcanuu
peecTpa akKIUOHEPOB [UIS BBIMIATHI JUBHIEHIOB;

- aKIUii, NENO3UTapHBIX PACIIUCOK MHOCTPAHHBIX SMUTEHTOB SIBIIAETCS B COOTBETCTBHU C
napopmanueit HKO AO HPJ] nmara, Ha KOTOPYIO ONpeAeNsSIOTCS JIMIA, UMEIONINe IPaBO Ha MOJTYUICHUE
TUBHIICHIOB WIH B COOTBETCTBHH C WH(pOpManHOHHOHW cucreMonr «bixymbepr» (Bloomberg) marta, c
KOTOPO¥! IeHHBIe OyMaru Ha4WHAIOT TOPTroBaThes Oe3 yuera o0bsaBieHHBIX quBnaeHnoB (DVD EX DT);

- B orcyrcTBuH HHpopmaru, n3 HKO AO HPJ/I, opunnaibHbIX CAiTOB SIMUTEHTA IICHHBIX
Oymar, uapopMannoHHOH crctemoil «baymbepr» (Bloomberg) - nata 3auncieHus JEHEKHBIX CPEICTB Ha
pacyeTHBIN cYeT, OTKPBITHIN yrnpasisatonieil komnanuu J[.Y. ITAD.

IMpu orcyrcTBuM WH(OpMANMK W3 BbINIE yKa3aHHBIX HMCTOYHUKOB (B TOM 4HCIE pa3Mepa
MPUYUTAIOIIMXCS BBIIJIAT) - JaTa 3a4MCIICHHUsS ACHEKHBIX CPEACTB HAa PAcCUETHHIN CyeT yNpaBisionien
kommanuu J1.Y. I[IN® (B ToMm uuncie Ha cuet Opokepa [TUD).

Hara mpekpalneHus IpU3HaHUSA IeOUTOPCKON 3aJ0JDKCHHOCTH IO BBIIUIATE AWBUACHIOB IO
aKIUsM, J0X0/a MO ACMO3UTaPHBIM PACIIACKaAM:

- JlaTa UCIIOJIHEHUS 00513aTENbCTB SMUTEHTOM, OATBEPKICHHONH OAaHKOBCKOI BBIMCKOH C
pacdeTHOTO c4era ynpasisromeii kommanun J[.Y. [IN® umn otuetom Opokepa [TUD.

- JlaTa JIMKBUJAIIMM SMHTEHTa, coryacHo Beimucke, w3 EIPIOJI (Mmm BBIMHCKH U3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOTO OPTaHa HHOCTPAHHOTO TOCYapCTBa).

OreHKa crpaBeUIMBOIl CTOMMOCTH JeOMTOPCKON 3aJ0JDKEHHOCTH IO BBIILUIATE JAMBUICHIOB IO
aKIUAM, JO0XO0/a MO ACTIO3UTaPHBIM PACcIUCKaM OIPEIesieTCs UCXOIS U3:

- KOJIMYECTBA aKIIMil/IeIIO3UTAPHBIX PACIIMCOK, YYTeHHbIX Ha cuere neno [IM®D Ha nary, Ha
KOTOPYIO ONPEIEIAIOTCS JHIIa, IMEIOIIHe IPaBO Ha MOIydYeHHE JUBHICHIOB U

- 0OBSIBIIEHHOTO pa3Mepa AMBUICHIA (10X0/a), IPUXOAAIIETOCS Ha OJHY IIEHHYIO Oymary
COOTBETCTBYIOIIEH KaTerOpHH (THIIA) 32 BBIYETOM HAJIOTOB M COOPOB, €CIIN 3TO IPUMEHHUMO.

CrpaBeiBasi CTOMMOCTh JeOUTOPCKOH 3a0JDKCHHOCTH II0 BBITUIATE TUBHICHIOB II0 AaKIIWSM,
JIOXOJIa IO JIETIO3UTAPHBIM PAaCIUCKaM KOPPEKTUPYETCS B COOTBETCTBUH C MOPSAKOM, YKa3aHHBIM B ITYHKTE
2 paznena III nactosmux [paBui.

JebuTtopckast 3a10/DKEHHOCTh O BBHIIIJIATE JOXOJOB MO MHBECTUIMOHHBIM masM [P u masm
(axmmii) MTHOCTPAHHBIX MHBECTUIMOHHBIX ()OHIOB, MPU3HACTCS:

- JaTOil MpH3HAHMA JOXOAa IO IasM, SBISETCS JaTa BO3HHMKHOBEHHS 00s3aTelbcTBa IO
BBITUIATE JI0X0Ja, yKa3aHHAs B COOOIICHUH O BBHITUIATE J0XOJIa M0 MHBECTUIMOHHBIM MasM [TN®D u masm
(akmMsAM) WHOCTPAaHHBIX WHBECTHUIIMOHHBIX (DOHIOB, KOTOpHIE BXOAAT B cocTaB umymiectBa [IM®D, B
cootBetcTBHM ¢ nHpopmanueit HKO AO HPJJ;

- Jara, ¢ KOTOpOW WHOCTpaHHBbIC IEHHblE Oymard HadMHAIOT TOpProBaThCs 0e€3 ydera
o0bsaBienHbix auBuaeHnoB (DVD EX DT) B cooTBercTBuM ¢ nHpOpManMoHHOH cuctemoii «biymbepr»
(Bloomberg);

JlaTta ONpeJesIeHNs] BBIIIATHl JI0X0/a, COIJIaCHO MH(OpManuy, Ha oduimansHOM caiite
YIpaBIsONIeld KOMIIAHUH/B 0(HUIHNAIBLHOM COOOIIEHHUH JUIS BiaJIeIbIIeB MHBECTUIIMOHHBIX 1acB O BHIIIIATE
Joxoza (A KBan(UIIMPOBAHHBIX HHBECTOPOB);

- MIPY OTCYTCTBUM WH(GOPMAIMK U3 BBIIIE YKa3aHHBIX UCTOYHUKOB (B TOM YHCIE pa3Mmepa
MPUYHATAIOMINXCS BBIIJIAT) - JaTa 3a4UCICHHUS ACHEXKHBIX CPEACTB HAa PACUETHHIN CYET YIpPaBISIOIICH
kommanuu [1.Y. IIN® / Ha cueT Gpokepa [T D.

IIpekpaienre npu3HaHUS:

- JaTa WCIOIHEHHS 00s3aTEeIbCTB MO BBIIUIATE JOXOMA, ITOATBEP)KICHHON OaHKOBCKOW
BBIITMCKOH ¢ pacyeTHOro cuera ynpasistonei kommanuu J[.Y. [IN® /oryerom 6pokepa [TNO.

- Jara JIMKBUJALWM  YIPaBISIONEH KOMIIAaHWM (MHBECTHLMOHHOro (¢oHma (Juua,
BBIJIABIIEr0 NaW (BBIIYCTUBIIEr0 akunuu)), coryacHo Beinucke, u3 EIPIOJI (wimm Bblmuckn w3
COOTBETCTBYIOILIETO YIIOJIHOMOYEHHOIO OpraHa HHOCTPAHHOTO FOCY1apCcTBa).

OreHKa CHpaBeAIMBOM CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH I10 BBIIUIATE JIOXOAOB I10
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MHBECTUIMOHHBIM NasM 1@ u masM (akumil) HHOCTpAaHHBIX MHBECTHIIMOHHBIX (JOHIOB OCYIIECTBIISETCS
UCXOJS U3

- KOJIMYEeCTBA HMHBECTUIMOHHBIX maeB [IM® wmm maeB (akumi) WHOCTPAHHBIX
MHBECTHLIMOHHBIX (DOHIOB, AW KOTOPHIX BXOMAT B cocTaB mMyinectBa [IV®, yd4TeHHBIX Ha cdeTe Jero
[MU® na naty omnpenenenus CUA,;

- OOBSABICHHOTO pa3Mepa J0X0Ja 110 HHBECTHIIHOHHOMY I1al0, YKa3aHHOTO B COOOIIEHHUH O
BBIIUIATE JOXOJa MO HMHBECTUIMOHHBIM masM poccuiickux I[IM® u masm (aknmsMm) WHOCTPaHHBIX
MHBECTHLMOHHBIX (POHIOB, KOTOPbIE BXOAT B coctaB umyinectsa [1M®, B coorBeTcTBIM ¢ MHpOpMAaIHEit
HKO AO HPJI, undopmarmonnoii cucremoii «biym6epr» (Bloomberg) (st MHOCTpaHHBIX IIEHHBIX
OyMar) win opuIHaTbHbBIM calToM (O(QUIHATBHOM COOOLICHHUH TS BIIACIbIICB HHBECTULIMOHHBIX MACB O
BBITUIATE 10X0/1a) YIPABIISIONIEH KOMITAaHUH 32 BEIYETOM HAJIOTOB U COOPOB, €CIIM 3TO MPUMEHUMO.

CnopaBeyinBast  CTOMMOCTh ~ JA€OMTOPCKOM  33J0JDKEHHOCTH 110 BBIIJIATE  JOXOAOB IO
MHBECTHIMOHHBIM assM [TV @ n masm (akiuii) ”HOCTPAHHBIX MHBECTHIMOHHBIX ()OHIOB KOPPEKTHPYETCS B
COOTBETCTBUHU C MOPSIIKOM, YKa3aHHBIM B TyHKTe 2 pazzaena Il nacrosmux IIpasui.

[Ipoyas neGUTOpCKas 3aA0IKCHHOCTD:

- Jeburopckas 3aJ0;5KeHHOCTD yIpaBiisitolei kommanuu nepen [TND;

- JlebuTopckas 3a10JKEHHOCTh, BO3HHUKINAS IO IOTOBOPAM C ayAUTOPCKOM opraHu3anuei,
OLICHILUKOM, CIIELUAIU3UPOBAHHBIM JEIIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B nipasuiiax Y [T ®D;

- [Tpouast neduTOpCKas 3a10KEHHOCTb.

Kpurepuu npuzHaHus:

- Jara nepenaun akTHBOB (JCHEKHBIX CPEICTB) JIUILY, B OTHOIICHHHA KOTOPOTO BO3HHUKACT
JeOuTOpCKast 3aJ0KEHHOCTD.

Kpurepun npexpaiieHus: Npu3HaHUA:

—  Jara ucniomHeHus o0s3aTenscT mepen [IU®, cormacHo goroBopy;

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

- IIpouero mpekpameHus TmpaBa TpeOOBaHMS B COOTBETCTBHH C JEHCTBYIOIIUM
3aKOHOJAaTE€ILCTBOM MJIHM JOTOBOPOM.

CrpaBeuiMBasi CTOMMOCTD TIPOYEH 1eOUTOPCKON 3a0DKCHHOCTH OPECIIACTCS

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

— Ui 1eOUTOPCKOW 3aJ0JKEHHOCTH yIpaBistoneit kommnanuu nepen [TU®D, HezaBuCcHMO
OT OCHOBAHMM €€ IIPU3HAHMSI,

— i JOeOWTOpPCKOM 3aJOJDKEHHOCTH, BO3HHUKIIEW 110 JOTOBOpaM C  ayAHTOPCKON
OpraHu3alueil, OLEHIIMKOM, CIELUAIU3UPOBAHHBIM JIETIO3UTAPUEM, PETUCTPATOPOM,
yKka3aHHbIMU B nipaBunax AY ITUD;

- B CyMMe, OIIpEIeIICHHOH ¢ MCIIOIb30BaHHEM METOJIa MPUBEICHHONH CTOMMOCTH OYIYIIHX
neHexXHBIX 1MoTokoB ([IpmmoxkeHne 1) B MHBIX CIydasX ¢ MOMEHTa NMPHU3HAHUSA IO HACTYIUICHHS CPOKa
MOJIHOTO MOTAIICHUS 3a/10JKEHHOCTH.

B cnydae BHeceHHs M3MEHEHHMH B YCIOBHS JIOTOBOPA B YAacCTH OINpPEJCNICHHUS CPOKa IOTAIICHUS
3aJI0JDKEHHOCTH, MAaKCHMAJbHBIA CPOK B LIENSIX BBIOOpA METO/a OIEHKH OMNPEAEISIeTCS B COOTBETCTBUU C
W3MEHEHHBIM CPOKOM ITOTAIlIeHHs 3a{0JDKEHHOCTH, IEHCTBYIOIINM Ha JaTy OIECHKH, IPUYEeM HAKOIIJICHHE
CpOKa IOTAMICHHUS 33/I0JKCHHOCTH HE TPOMCXOIHT.

PriHOUYHAs CTaBKa OMpeAeNsIeTCs TI0 COCTOSHUIO Ha Ka)Ibli pabouuii 1eHb (1aTa OLEHKH).

B xauecTBe pHIHOYHOI CTaBKU IPUMEHSETCS CPEIHEB3BEIICHHAs IPOLEHTHAS CTaBKa MO0 KpEAUTaM B
pyOJsIX ¥ MHOCTPaHHOW BaJIOTE Ha CONOCTABUMBIM CPOK (COIOCTABHMBIH CPOK — CPOK, OCTaBIIMHCS Ha
Jary OLEHKM  JI0 TIOTAIlleHHs OIIEHMBAeMOW JEeOMTOPCKOM 3a/I0JDKEHHOCTH), IPEAOCTABICHHBIM
He(pMHAHCOBBIM OpraHM3aIMsAM (VIS JOJDKHUKOB, SIBJISFOIIMXCS IOPHIMYECKUMHU JIMLAMA) I (GU3HIECKAM
mvnaM (U1 JOJDKHUKOB, SIBJIAIOIIMXCS (DU3MUECKMMH JIMIaMu), B menoM mo Poccuiickoit deneparum,
packpbiBaeMasi Ha oduIuaIbHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHH CO CBEPHYTOH
HIKAJION”,

Ecnu nmocnennss packpbiTas Ha caiite baHka Poccuu cpenHeB3BellleHHas CTaBKa IO KpeauTam
paccunTaHa paHee, YeM 3a MeECAIl INEePBOHAYAIHHOTO MPU3HAHUS WM JAaThl OICHKH, a TaKkke B CIydae
M3MEHEeHHsl KIroueBOi craBku bamka Poccum mocnme mepBOHAYAaIbHOTO MPU3HAHMA, IJIS ONPEACIICHUS
PBIHOYHOM CTaBKH MPUMEHSETCS CIACAYIOMINHI MOIX0I:

- KIroueBasi cTaBka banka Poccum, neiicTBoBaBIlas B Mecslle, 3a KOTOPBIN OIpeneneHa
CpeIHEB3BELICHHAs CTaBKa IO KpeAMTaM, CpaBHUBaeTcd C KiIoueBoW cTaBkoi banka Poccun,

? Pcrounuk unpopmarmu: OdpunuanpHbii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Ceexenus o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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JIEHCTBYIOIIEH B MeCsIIe TIEpBOHAYATILHOTO MIPU3HAHUS / ¢ ©3MEHEHHON KITI0UeBOi cTaBkoif banka Poccuw;

- ecnu KiroudeBas craBka banka Poccun He M3MeHMIIaCh O MOMEHTA IEPBOHAYaIbHOTO
MPU3HAHUSA, B KAa4eCTBE PBIHOYHOW CTAaBKH IPW IIEPBOHAYAIHHOM IPH3HAHWUHU/IIOCIIE TEPBOHAYAIHHOTO
MIpU3HAHUS PUMEHSETCS MOCIIEIHAS PACKPbITasi CPEJHEB3BEILIEHHAS CTABKA 110 KpEAUTaM;

- ecim KmodeBas craBka bamka Poccumm m3MmeHmiack (B TOM YHCIIE OO MOMEHTA
MePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OIpeernseTcs mo hopMmyIe:

r()ILCp.pLIH.:rcp4pBIH4+(KC}LO._KCCp.)7 rae:

Towcp.ppm. - OLUEHKA CPETHEB3BELIEHHON PHIHOYHOM IPOLEHTHOM CTaBKH,

Teppum. - CDEHEB3BEIIEHHAs MIPOIIEHTHAS CTaBKA 10 KPEANUTaM B PYONsSX M MHOCTPaHHOU BaJoTeE,
nyOnukyemast Ha oduiraabHOM caiite Banka Poccum, 3a Mecsi, HanOosee ONM3KHIA K JaTe OICHKH, IO
KpeOuTaM CO CPOKOM IPHBJICUYEHMS, NONAJAIOIIMM B TOT K€ HMHTEPBAl, 4YTO M CPOK, OCTABLUIMMHCS Ha
OTYETHYIO ATy JI0 MOTAIIeHNs OICHNBAaeMON TeONTOPCKOI 3a/10JDKEHHOCTH;

KC,,. - ximoueBas ctaBka L{b P®, ycraHoBICHHASA Ha JaTy OICHK;

KC,p,. - cpennss kmouepas craBka banka Poccuy 3a kanenapHelil Mecdl, 3a KOTOPBIH onpeseneHa
CTaBKa Tp py.-

Cpenusisi 3a KaJlCHIAPHBINA MecCsIl KiroueBas craBka banka Poccuu paccuuthiBaeTcs o Gpopmyoie:

YiKEC +T;
P T '
rae:
T — KoMYeCTBO MHEW B KaJEHIAPHOM MECSIIE, 3 KOTOPBIA PACCYMTHIBAETCS MPOLIEHTHAS CTaBKa,
KC; — xmroueBas craBka banka Poccun, neiicTBOBaBIIas B i-OM MEPHO/IE KaJEHIaPHOTO MECAIIA,
T;' — KOJIMYECTBO [[Heﬁ KaHeH]IapHOFO MEcCsia1a, B TCUCHHC KOTOpLIX ﬂeﬁCTBOBaHa HpOIleHTHaSI
craBka KC;.
Cpennsisi 3a KaJleHAapHBIM MecsI] KiroueBas cTaBka banka Poccum, ompesnensemas pacdeTHBIM
MyTeM, OKPYIJIIETCS A0 2-X 3HAKOB IOCJE 3asTOM.

CnpaBeyinBasi  CTOMMOCTh  Hpo4Yed  IEOMTOPCKOM  3aJ0JDKEHHOCTH — KOPPEKTHpYeTcs B
COOTBETCTBUHU C MOPSIIKOM, YKa3aHHBIM B yHKTe 2 pazzaena 1l nacrosimux IlpaBui.

JeHexxHble CpeACcTBa, HAXOAAIIMECS Y MpodeCCHOHATbHBIX YYACTHUKOB PBLIHKA IIEHHBIX Oymar
(manee — 6poxep).

Kpurepuu npuzHaHus:

JlaTa 3auncneHus JEHEKHBIX CPEJICTB Ha CIEIUATbHBIN OpPOKEPCKUI CueT Ha OCHOBAaHWU OTUYETa
Opoxkepa.

Kputepnu npexpaiiieHus: Ipu3HaHUS:

- JlaTa WCTIOJTHEHUS OpOKepOM O00s3aTENbCTB IO TEPEUUCICHUIO JCHEKHBIX CPEICTB C
CHEIHATEHOTO OPOKEPCKOTO CYeTa;

- nmata permreHus banka Poccum 00 0T3bIBe NHIIEH3WM y Opokepa (ICHEKHBIE CpPEICTBA
MIEPEXO/IAT B CTATYC MPOoUeH JeOUTOPCKOM 3aI0JKEHHOCTH).

- JlaTa JIAKBHIAIIMH OpoKepa COTIacHO HWH(POPMALUH, PACKPHITON B O(UIHATHEHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3amucu B EI'PHOJI o nukBumamum Opoxepa).

CrpaBeyiiBasi CTOMMOCTh JCHEKHBIX CPEJCTB, HAXOAAIIUXCS Y OpOKepa OMpeaeNsieTcs B CyMMe
OCTaTKa Ha CHeINabHOM OPOKEPCKOM CUeTe.

Benuunnaa nebutopckoil 3a70HDKEHHOCTH Opokepa IIOJDKHA COBIAJATh C CYMMOHW JIEHEXHBIX
CpEJNICTB, OCTABIIMXCS B pacTlopsbDkeHnn Opokepa Ha ocHoBaHWW OTueTa Opokepa, COCTABIEHHOTO 3a JIeHb,
Ha KOTOPBIA ONPENeNseTCs] CTOMMOCTD YUCTHIX aKTHBOB.

CrpaBeUIMBOI CTOMMOCTBIO JIEOUTOPCKOM 3aI0JDKEHHOCTH OpoKepa IO JCHEKHBIM CPEICTBaM,
HAXOISAIIMMCSL Ha OpOKEPCKOM CueTe, MPU3HACTCS OCTATOK JICHEXKHBIX CPEICTB HAa KOHEN JHS IOCIe
COBEpILICHHS BCEX orepanuii ¢ aktuBamu DOH/IA, COTJIACHO OTYETy OpoKepa.

CrpaBe/uinBasi CTOMMOCTBH JCHEXKHBIX CPEJICTB, HAXOIAIIMECs y Opokepa, KOPPEKTUPYETCsS B
COOTBETCTBUHU C MOPSIIKOM, YKa3aHHbIM B IyHKTe 2 pazzaena Il nacrosmux [Ipasui.

8. ITlpu3HaHMe U OLlEHKA KPeAUTOPCKOi 3210/ 12KEHHOCTH

OO01ue noIoKeHus :

Kpenuropckast 3amomkeHHOCTh TpPHU3HAETCSI B MOMEHT, korga y {doHga B COOTBETCTBHH C
IleﬁCTByIOHIHM JA0TOBOPOM BO3HHUKACT 00513aTeNLCTBO 110 nepeaaye MMyHieCTBa MJIM BBIIATE ACHCKHBIX
CpPEeACTB KOHTPAreHTy I0 J0roBOpYy.

OOs3aTeNbCTBA B BUAC erI{HTOpCKOﬁ 3aJ0JDKCHHOCTHU II0 BbIJa4€ HWHBCCTHUILIMOHHBIX I1a€B
MPU3HAIOTCA CO AHA MOCTYIUICHUS ACHCKHBIX CPEACTB B OIUIATY MHBCCTHUIIMOHHLIX MA€B Ha CYET CDOH[[E[,

21



OTKPBITBHIA B KPEIUTHOW OpraHU3aIuu.

OO0s13aTenbCTBA 1O BBHIIUIATE JCHEKHOM KOMITCHCAIMM TPW IMOTAIICHHWH WHBECTHIMOHHBIX IIaeB
MIPU3HAIOTCS CO THS OCYIIECTBICHUS PACXOIHON 3aIFICH B peecTpe NHBECTUIIMOHHBIX rmaeB DoHma.

OO0s13aTenbCcTBa 10 BO3MEIICHHIO 33 CUET WMYIIECTBA, cocraBistomiero PoHa, coOCTBEHHBIX
JIEHEXKHBIX CpeAcTB Ympapismoomeid komnanuu PoHAa, UCHOIb30BAHHBIX €10 AJIS BBIIUIATHL JEHEKHOM
KOMIICHCAIlMH B CBS3W C IMOTAllleHWEM WHBECTHUIIMOHHBIX I1aeB, TPHU3HAIOTCSA CO [HS IEPEUHCICHUS
VYopapnsomeid KOMIaHWeHd EeHEKHBIX CPEICTB MJs BBILIATHl JEHE)KHOH KOMIIEHCAIIUH COTJIACHO
0aHKOBCKOM BBITIUCKE.

O0s13aTenbCTBA, MOJICKAIIUE UCTIOTHEHHUIO 32 cueT akTHBOB DOHIa, B TOM YHCIIE 00sI3aTeIbCTBA
MO BBIIJIATE BO3HATpaXKACHUs Ympamisitomed kommnanuu, Croenuanu3upoBaHHOMY Jlemo3urtapuio,
ayIuToOpy, JHUIly, OCYIIECTBIISIIOIIEMY BEIEHUE peecTpa BIaJeiblleB WHBECTUIMOHHBIX MaeB Donna,
00s3aTeNBCTBA TI0 YIUIATE CYMM CKHIOK C PacdyeTHOH CTOMMOCTH WHBECTHI[MOHHOTO mas (Hag0aBOK K
pacdeTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) YmpaBisitomieid kommannu PoHma w (Wim) areHTaM IO
BbIJIade, NOTAIICHHI0O W OOMEHY WHBECTHIIMOHHBIX ITaeB, a Takke 00s3aTeNbCTBA MO OIUIaTe IMPOYHUX
PacxoJ0B/TI0 BHITIATE WHBECTHUIIMOHHOTO J0XOJA TAaWIIMKaM, OCYIIECTBISEMBIX 3a CUET HMYIIECTBA
®oHIa B COOTBETCTBHHU C TPEOOBAaHUAMH ICHCTBYIOMIETO 3aKOHOJATEIhCTBA, IPU3HAIOTCS B ATy pacueTa
CYA, ecrmu YmpaBisitoass KOMIAHAS UMEET BO3MOXKHOCTh TOCTOBEPHO M HANISKHO OMPEHCTHTH pa3Mep
BBHIIIICYKA3aHHBIX BO3HATPAXKACHUI B COOTBETCTBHU C YCIOBHSAMH 3aKIIOUCHHBIX JIOTOBOPOB WM B
COOTBETCTBHUU C HpaBI/IHaMI/I JOBEPUTCIIBHOIO YHpPaBJICHUA, WJIW CO JHA TOJYUYCHHUA praBH}IIOLHeﬁ
KOMITaHUCH TOKYMEHTa, TIOATBEPIKIAIONIETO (PaKT OKa3aHUs YCJIYT (CO JHS MOIYYCHHUS MOAIMUCAHHOTO aKTa
BBINOJIHEHHBIX PAa0O0T (OKa3aHHBIX YCIYT), NMPHU YCIOBHM, YTO PAcXObl IO BHIIJIATE BO3HATPaKACHUS
Vpasnsitomeld komnanuu, Crnenuanau3upoBaHHOMY Jleno3uTapuio, ayauTopy, JUIly, OCYIIECTBISIOMEMY
BEJICHUEC peecTpa BIAAETbIIEB WHBECTUIMOHHBIX MaeB @DoHAa, OLEHIIMKY (IIPU €ro HaJM4uu) He
MPEBHIIAIOT OMYCTUMBIA pa3Mep TaKWX BO3HATPaKICHHWHA W PacXo]oB, ycTaHoBieHHBIX [I[Y Ha maty
TIPU3HAHUS.

KpenuTtopckas 3a0IKCHHOCTh MO YIUIATe HAJIOTOB M JAPYIHX OOS3aTENBHBIX IDIATeXKEH W3
umymecta [IM® mpusHaeTcs B 1aTy BO3HWKHOBEHHS O00s3aTelbCTBAa MO BBIIUIATE Hamora W (WiM)
00s13aTeNFHOTO TINIATEXa, COTJIACHO HOPMATHBHBIM MpPaBOBBIM akTaM Poccuiickoit @enepannu u (Wim)
nmoroBopy. IlpekpamieHre npu3HaHHUA B 1Ty NEPEUUCICHUS CyMMBI HAJIOTOB (00S3aTENBHBIX IUIATEXEH) C
pacuetHoro cueta [IM® cormacHO GaHKOBCKOW BBITTUCKE.

KpenuTtopckas 3a10KEHHOCTh 0 CAEIKaM KYIUIM — mpofaxku akTuBoB ITN®D (3a uckimodeHnem
CIENIOK KYIUTH-TIPOJIQKH IIEHHBIX OyMar) MpuU3HAeTCs B 1aTy MOJYYSHUsI ICHEeKHBIX CPEJICTB HA PacUETHBIN
cuer IIM® cormacHo OaHKOBCKOW BbIMHCKe. IIpekpalieHne TNpH3HAHMA B JaTy BO3HHUKHOBEHUS
00s13aTeNBCTBA IO CENKE COTIACHO YCIOBHIM JIOTOBOPA.

OueHka KpeaMTOPCKOM 32/10J:KeHHOCTH (00513aTeJIbCTB):

CrpaBeUTMBOM CTOMMOCTBIO 00S3aTEIbCTB 10 BIIa4€ HHBECTHIIMOHHBIX MACB IPU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, OCTYITUBINAs HA OAaHKOBCKHHN CYET, OTKPBITHIH YTIPaBISIONIEH KOMITAaHUEH I ydeTa
umyiectsa OoHa B OIUIaTy MHBECTULIMOHHBIX MAEB.

CrpaBeUTHBOI CTOMMOCTBIO 00S3aTENBCTB IO BBITUIATE JICHE)KHOW KOMIICHCAIIUH TIPH TOTAIICHHN
HWHBCCTUIIMOHHBIX MACB MPU3HACTCA CyMMa JCHEKHBIX CPEIACTB, MPUYUTAIOMIAACA K BBIIIATE BJIAACIbIAM
HWHBCCTUIIMOHHBIX TIA€B, paCCUUTAHHAs JIMIIOM, OCYIIECTBJIAIOIINM BCIACHHUE PECECTpa MHBECTHIIMOHHBIX
[Ia€B U COIJIACOBaHHAsI ¢ YIIPABIIAIOIIEH KOMIIAHUEH.

CrpaBeyIMBOIl CTOMMOCTBIO 0053aTENbCTB 1O BBHIIUIATE HAJIOTa HA JOXOIbl (PU3UYIECKUX JIHI]
NMpU3HACTCA CyMMa Hajora, HCYUCJICHHad Ha OaTy BBIIUIATBEI J0XO0Ja HaﬁIHI/IKaM anaBnmomef/'I
KOMITaHHUEH.

CrpaBeUIMBOI CTOMMOCTBIO 00S3aTEIBCTB MO BO3MEIICHHUIO 332 CYET UMYIIECTBA, COCTABIISIIONIETO
®oH, COOCTBEHHBIX JCHEKHBIX CPEICTB YTMpaBIAONMECH KoMIaHuu (DOHIA, WCIOJIH30BAHHBIX €0 IS
BBIIUIATHl JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C IMOTalleHHMEeM HMHBECTULMOHHBIX IaeB, MPU3HAETCS CyMMa
JIEHEKHBIX CPEJICTB, OJyUYeHHast OT YpaBJsIOUIel KOMIIaHUU.

CrpaBeuiMBasi CTOMMOCTh 0053aTEIBCTB MO BHIIUIATE JOXOJ0B MAKIIAKaM OICHHBACTCS B CyMMeE
JCHCKHBIX CPCACTB, MPUIUTAIOMINXCA K BBITIJIATE BJIAACIbIIaM MHBECCTUIITMOHHBIX ITACB.

CrpaBeyIiBOI CTOMMOCTBIO 0053aTENLCTB, TOISKAIINX UCTIOTHEHHUIO 33 cUeT akTHBOB DOHIa, B
TOM YHcie 0053aTEIbCTB 110 BRIIUIATE BOHATPAXKICHNS Y IIpaBiIIoniei komnannu, Crennann3upoBaHHOMY
Jleno3utaputo, ayIuTopy, JUILy, OCYIIECTBIIAIOMEMY BEJACHHE PEECTpa BIaAeblIeB NHBECTUIITMOHHBIX MaeB
®oHpma, 0053aTENBCTB 0 YIUTaTe CYMM CKHAOK C PACUETHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (HamzbaBOK
K pacuyeTHOW CTOMMOCTH WHBECTHIIMOHHOTO Tas) Ympamisionier komnanun Ponna u (WIKM) areHTam Io
BbIJIa4e, IMOTAIICHUI0 W OOMCHY WHBECTHUIIMOHHBIX Ia€B, a TaKKe O03aTENbCTB MO OIUIATE MPOYUX
pPacxXoJ0B/TI0 BBHIIIATC WHBECTUIMOHHOTO J0OXOJA IMMAaWIIMKaM, OCYIIECTBISICMBIX 3a CYET HMMYIICCTBA
®oHIa B COOTBETCTBHM C TpPEOOBaHMSIMH JACHUCTBYIONIETO 3aKOHOIATEIBCTBA, IMPHU3HAETCS CTOMMOCTh
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BO3HarpaxxaeHus (yciIyr, CKUAKH, HaJaOaBKH)/MHBIX 00s3aTENbCTB, pacCUuMTaHHAS HWCXOIS M3 YCIOBHI
norosopos (IIpaBHII TOBEPUTEIHHOrO yIpaBiIeHHs uMymectBom Monna)’ WM ykasaHHAS B MEPBHUHBIX
YUYETHBIX JOKYMEHTax (aKTax OKa3aHHBIX YCIYT, BBICTABJICHHBIX CUETaX, MPHUKa3aX, HHBIX JOKYMEHTaXx,
TIOITBEPIKTAIOTINX aKTHUBBI U 0053aTEIbCTBA CBA3AHHBIC C HEIBIKUMBIM HMYIIIECTBOM).

IV.Onpenenenne py0seBoro JIKBHBaJIeHTa CIPaBelJIMBOil  CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.

CnpaBeuinBasi CTOMMOCTb aKTHBOB M 00S3aTEIBbCTB, OIPEICICHHAs B BAlIOTE, OTIMYHOH OT
pOCCHICKOTO pyOIIsi MOAJIEKHUT IepecueTy B pyOsn 1o oduImansHOMY Kypcy, YCTaHOBIEHHOMY bankom
Poccun Ha narty ouenku. B Tom ciyuae, eciau oduimanbHbIil Kype BatoThl baHKOM HE yCcTaHOBIIEH, JIS
nepecyera B pyOiIM HCHONB3YETCs KypC BaJIFOThI, yCTaHOBJIEHHBIH bankom Poccnu Ha npeapinyinyto nary.

B ciyuae ecnu bankom Poccuu He ycTaHOBIIEH KypC HHOCTPAHHOM BAJIIOTHI, B KOTOPOHl BBIpaXKEHA
CTOMMOCTh aKTUBOB/00S3aTENBCTB, K PYOIII0, TO HCHOJIB3YETCSl COOTHOLICHUE MEXIY KypCOM WHOCTPaHHOM
BAIIOTHl U pyOJieM, ompezenseMoe Ha OCHOBE Kypca STHX BaIIOT 10 OTHOIICHHIO K aMEPUKAaHCKOMY
Jomiapy (USD)4 (Kpocc-Kypc MHOCTPaHHOM BaJIIOTHI, ONpeJIeNICHHOM Yepe3 amepukanckuit nomap (USD)).

V. Ilopsinok pacyera BeJMYMHBI pe3epBa HAa BBILIATY BO3HATPANKAEHUS H
HCIOJb30BAHUSI TAKOr0  pe3epBa, a TakKke TMOPAJOK  y4era
BO3HAIPAXXIeHUMH M  PacXoA0B, CBSI3AHHBIX ¢ /I0BePHUTEJIbHBIM
ynpasJjieHieM @oHaoM.

Pe3epB Ha BBITLUIATY BO3HArpaXIcHUS (OpMHPYETCs OTAEIBPHO B YacTH pe3epBa Ha BBHIILIATY
BO3HArpa)JICHUs YMPAaBIAIONIEH KOMIAHUU U B YaCTH Pe3epBa Ha BBIILIATY COBOKYITHOTO BO3HATPAXACHUS
CHELMANN3HPOBAHHOMY  IEMO3UTAPHIO, AyOUTOPCKOM opraHmsanuy, oueHmuky I[IH® wu nuny,
OCYIIECTBIIIIOIIEMY BEICHHE peecTpa BIIA/JENbIEB WHBeCTHIMOHHBIX maeB I[P (mamee — pesepB Ha
BBIIIJIATY NMPOYMX BO3HATPAXKICHUH).

Pesepr Ha BBITUIATY BO3HATPAXKICHUI HAYKMCISICTCS M OTpa)kaeTcsi B cocTaBe o0s3arenbets [TUD B
TEUeHHe OTYETHOTO roja: ¢ HanboJiee IMO3/HEH U3 IBYX JaT — JaThl Hayalla KaJeHJapHOTO roja WK JaThl
3aBepiieHus (OKOH4YaHus) pOpMHUPOBaHHUS - 10!

—  JaThl OKOHYAaHUSA KaJIEHAAPHOTO IoJ1a;

— JaThl BO3HUKHOBEHHUS OCHOBaHHUS I mpekpameHus [IM® (BKIIOYUTETHHO) B YacTH
pe3epBa Ha BBIIIATY BO3HArpa)kJACHHs yNpaBIIsAIONled KOMIIAHUHY;

— HauOonee MO3HEH W3 JABYX JaT NHPH MpPEKpalleHWH - JaThl OKOHYAaHUS IpHeMa
TpeboBanuit kpenuropoB I[IM® wmnm naTel OKOHYAHMS peaM3aldM BCETO HMYIIECTBA
MMNU®.

PesepB Ha BblIuIaTy BO3HarpaxaeHui Hauucisiercs cornacHo npasuwiaM Y TTM® napacraroumm
UTOTOM U OTpaxaeTcss B cocTtaBe o0s3atensctB IINM® nHa xaxayo pgary ompeneneHust CUA,
npeaycMoTpeHHyto [IpaBunaMu onpeneneHus CTOMMOCTH YHCTBIX aKTHBOB.

Pe3epB Ha BBIIUIATYy BO3HATPAXAEHUS YIPABIAIONIEH KOMIIAHUM M pPE3epB Ha BBIIUIATY IPOUYUX
BO3BHArpaJeHWi, B Clydae, €Clid pa3Mep TaKWX BO3HarpaxjaeHuil ompenensercs ucxonas uz CI'CUA,
PacCYUTHIBAIOTCSA OTACIBHO MO KaXKI0W YacTH pe3epBa B CIEIYIONIEM MOPsIKe:

. Ha TepBHIH pabounii 1eHb OTYETHOTO Toja:
C%iﬁacl{ -
rae:

i- cyMMa Ha4YHCIIeHHUsI pe3epBa Ha IepBbId padouuii IeHb OTYETHOTO rOAa;

D - KOJIMYECTBO pa6oq1/1x ﬂHCﬁ B TCKYIIEM KaJICHAAPHOM IOy,

Cinpacq

- pacueTHas (npomexyrodnasi) BenuunHa CUA Ha mepBblii pabouuii JIeHb OTYETHOTIO rojia, B

KOTOPBIA HAYHCIISICTCS pe3epB ', ONpEeHeeHHas C TOYHOCTBIO J0 2 — X 3HAKOB IIOCHE 3aILATOH 10

hopmye:

% B coorerctBuM ¢ m. 4.49 KOHIENTyaNbHBIX OCHOB (DHHAHCOBOH OT4ETHOCTH, MpHHATHIX CoBeroM 1Mo MCPO, pacxomst
IPU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX OJKOHOMUYECKHX BBITOAX, CBA3AaHHBIX C YMEHBIICHHEM AaKTUBA WU
YBEIIMYCHHEM 0053aTebCTBA, KOTOPBIC MOTYT OBITh HAJEKHO H3MEPEHBI.

* Opuumansras nadopmanms my6GIuKyeTcs Ha caiite Banka Poccun: http://www.cbr.ru/hd_base/seldomc/sc_daily/
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Axmuevy — Km,

Cq pacu _ -
X . X
(1+ yKn D npn )

Axmuent . .
1. pacquHaﬁ BCJIMYMHA aKTHBOB, BKJIIOYas He6HTOpCKy}O 3a10JOKCHHOCTh Ha HepBI)II/I paGO’{I/II/I

JIeHb OTYEeTHOro rojaa. J[eOMTOpCKyIO 33J0JDKEHHOCTh HA MEpBBIH pabO4YMil JIeHb OTYETHOTO Troja
HEOOX0/MMO YYHTBHIBATh O HA4YKMCICHUs BO3HArpaXKICHWH M pe3epBa Ha BBIIUIATY BO3HArpaXkJICHUS 3a
MepBbIi pabounii [eHh OTYETHOTO rojga. B ciaydae ommaTel B NEpBEIA pabodnii JeHb OTYETHOTO Tofa
ynpasisonet kommanueit n3 [I1® Bo3HarpaxneHwid, HAYNCICHHBIX B MEPBEIM paOOYMii JeHb OTIETHOTO
roaa, Heo0OXOIMMO TIPH OTPEIEIICHUH PAacCUCTHON BEIIMYMHBI aKTUBOB Ha TIEPBBIA pabounii A€Hb OTYETHOTO
rofia yBEIWYHWTh CyMMY aKTHBOB Ha CyMMY YIUIAUEHHBIX BO3HArpaXICHWH B TNEpBBIA paboumii AeHb
OTYETHOTO Troa.

Km . . .
1 - BenMuMHA KPEIUTOPCKOH 3aM0/DKCHHOCTH 0Oe3 ydera HaYHMCICHHBIX BO3HATPAKACHHUN HA MEPBBI

pabounii IeHh OTYETHOTO TOJIA.

X. MPOIICHTHAS CTaBKa, COOTBETCTBYIOIIAS:

XW(n o o
- pa3Mep BO3HarpaxaeHus ynpasisiouieil kommnaHuu oTHocutenbHO CI'CYA, ycTaHOBIIEHHBIM
npaswiamu Y [TN® (B monsax), AeHCTBYIOMMIA Ha TIEPBHIH pabodnii IeHh OTYSTHOTO TO/1a;

)(n n o o o
P - COBOKYIIHBIM DPa3MEp BO3HAIPAKACHUU CHOCHUATU3UPOBAHHOMY JACMO3UTAPUIO, AYyAUTOPCKOU

opraHm3anyd, oneHmuKy [1M® (Tompko AN WHTEPBANBHBIX W 3aKkpbITEIX [IM®D), Oupke (TOIBKO s
oupxeBoro [IM®) u muiy, OCYIIECTBISIONIEMY BEICHHE pEecTpa BIAACTBIICB WHBECTHIMOHHBIX IacB
I[MN®, otHocurensHo CI'CYA, ycraHoBneHHBIN mpaBuiaamu JY (B 1omsax), HeHCTBYIOIIMH Ha TEPBBI
pabouuii IcHb OTYETHOTO rO/1a;

" - kakaast IPOLICHTHAs CTaBKa, IeHCTBOBABINAs Ha MEPBbIi pabouuii 1eHb OTUETHOTO roja
:"-_1'.'-'.=: + x;:,ps:
3uauenue | 1+ D HE OKPYTIISETCS.
pacy
S, , CUA]

OprTHeHI/IC Ipu pacyere MMPOU3BOAUTCA Ha KaXIAOM ,IleﬁCTBPIPI a0 2-X 3HAKOB IIOCIIE

3aITOM.
. Ha npyrue nau onpeneneraus CHA (3a HCKIIOUE€HHEM IIepBOTO pabouero THsS OTYETHOTO T0Aa):
d-1 N
pacu
(CYAT "+ .CY4) Y (nT,) .
_ t=1 * n=1
i k=1
rae:

K — mopsAKOBBIH HOMEp Ka)XI0r0 HAYKUCIICHHUS pe3epBa B OTYETHOM TOJ1y, IPHHUMAIOLIHMI 3HaYeHus oT 1 10
i. k=i — nopsIKOBEIN HOMEp MOCIEIHEr0 (TEKYILIEro) HAYUCIICHHUS Pe3epBa;

k. CyYMMa KaXJ0ro nmpou3B€ACHHOTO B TCKYIIIEM OTYCTHOM oy Ha4uCJICHUSA PE3€pBa,

i CyMMa O4UepeaHOrO (TCKyIIIGFO) Ha4YUCJICHU pE3€pPBa B TCKYIIEM OTYETHOM I'OAY;

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

- KOJIMYCCTBO pa6oqnx HHeﬁ nepuoaa, OIPEACIICHHOIO0 € Hadajla TEKYHICro OTYETHOIro roaa a0

(BKII0YAs) NaThl HAUMCIICHUS pe3epBa | |

t — mopsaKoBEI HOMep pabodvero IHs, NPUHAJIEKAIIEro IEPUOJy, 3a KOTOPHIH OIpeaerIeHo ,
npuHUMatomui 3Ha4enus ot 1 10 d. t=d — nopsKOBbIi HOMEp Paboyero JHs HAYKCIIEHUS pe3epBa | ;

- CTOMMOCTb YHCTBHIX aKTHBOB II0 COCTOSHHIO Ha KOHEI| KaXXJ0ro pabouero aHs t, 3a UCKIIIOYeHHEM JHA d.
Ecnu Ha pabouwnii nens t CHA He onpenenena, oHa npuHuMaercs: paBHoi CHA 3a mpeiecTByIOmMi AHIO
t paboumii JeHb OTYETHOTO rofIa.

pacu
CHA™ CHA d i i
pacyeTHad (HpOMe)KyTO‘IHaﬂ) BCIIMYMHA Ha JaTy d, B KOTOPOU HAYUCIIACTCSA PE3CPB y
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oTpejieNieHHas C TOYHOCTHIO JI0 2-X 3HAKOB TOCJIe 3arsToi 1o Gopmye:

ACTRDED N

i1 d-1 (= T + T )
(Axmuevy — Km, +ZSk)—(ZC‘1At* ' 5 ' )

C(_]Aé)acu — k=1 - t=1 .

Z (xyKnTn ) Z (xnpnTn )

n=1 + n=1

1+ ( T T ))
D ;

Axmuesor

pacyeTHas BeJIMYMHA AaKTHBOB, BKJIOYas JEOUTOPCKYIO 33/I0JDKEHHOCTh Ha naty d.
Jleburopckyto 3al0JDKeHHOCTh Ha AaTy d HEeoOXOAMMO YYHTHIBaTh J0 HAYHMCIICHHS BO3HATPKACHUN U
pe3epBa Ha BBIIIATY BO3HAarpaxaeHus 3a gary d. B cimydae orutatel B naty d ynpasmisiomeii KOMIaHHueH U3
[MN® Bo3HarpaxaeHWH, HAYNCICHHBIX B AaTy d, HEOOXOAMMO IPH ONPENEICHUN pPacdeTHOH BEIMYNHBI
aKTHBOB Ha JaTy d yBEJIWYHTh CyMMY aKTHBOB Ha CYMMY YIUIAaUCHHBIX BO3HArpakACHUH B 1aty d.

Km
d - BCJIIMYHUHA er,I[I/ITOpCKOI/I 3a0J2KEHHOCTHU 663 yqua HA4YUCJICHHBIX BOSHaI‘pa)KZ[eHI/II/I Ha z[aTy d,

BKJIIOYasl OCTATOK pe3epBa Ha BHIIIATY Bo3Harpaxiaenuss Ha mgaty d-1, rme d-1 —mpenuiectByromuii
pabouwnii nenp gare d.

i—1
2.5
k=1
X
X

- O6H.Ia$[ CyYMMa PE3CPBOB Ha BBIIIATY BO3HArpaXXJACHUA, HAYUCJICHHBIX C Ha4Yajla roa 10 JaTbl d.
- IpOLICHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:

YKn

pa3Mep BO3HArpaKAeHUsl ynpasisitomed komnanud otHocutenbHo CI'CUA, ycTaHOBIEHHBIN

npaBwiamu Y [TN® (B monsx), AeHCTBYIOMHN B TEUYCHHE TIEpHOIa i
ann . . .

- COBOKYITHBIH pa3Mep BO3HATPAXKICHUHA CICIHATHN3HPOBAHHOMY JCMO3UTAPHIO, ayIUTOPCKOH
opraHu3anuu, oneHmuKy [1M® (Tompko AN WHTEPBANBHBIX W 3aKphHITBIX [IM®D), Oupke (TOIBKO st
oupxesoro [IM®) u nuiry, OCYHIECTBISIONMIEMY BEJCHHE pEecTpa BIAJENbIIeB MHBECTUIIMOHHBIX IacB
[MN®, otHocutensHO CI'CYA, ycranoBieHHbii npaBuiamu 1Y [TU® (B gomsx), AEHCTBYIONINI B TeUSHNE

T i
nepuojaa ;

N — kK0JI-BO CTaBOK, JCCTBOBABIINX B OTYETHOM TOY,

M- kax/1ast IPOLIEHTHAs CTaBKa, IeHCTBOBABIIAs B TEUEHHE TIeproia | ;

. . X
" - xonmuecTBO pabounx AHEH MepHuona, B KOTOPOM ACHWCTBOBAja CTaBKa ', MPHUHAAJIEKAIIEE IEPHOTY

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

HE OKPYTIISIOTCS.

. Cq pacu .
OkpyrieHue Tpu pacdyere ' u d  mpomsBomMTCA HA KaXIOM JEHCTBHM IO 2-X 3HAKOB IOCIE
3aISTOM.

Pa3Mep C(i)OpMI/IpOBaHHOFO pe3€pBa Ha BLIIUIATY BO3HArpaKJAC€HUd YMCHBIIACTCA Ha CYMMBbI
Ha4YUCJICHHOTO B TCUCHUC OTYCTHOT'O roga BO3HArpaKACHuUs1 praBJ’IHIOHIeﬁ KOMIIaHUH,
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CTIIEIUAIM3UPOBAHHOMY JICTIO3UTAPHIO, AYAWTOPCKOW opraHu3anud, oueHmuky I[IMD (Tompko mis
WHTEPBAIBHBIX H 3akpbIThiX [IM®), m mumy, OCYIIECTBISIIOMIEMY BEICHHE peecTpa BIAACIbICB
MHBECTULMOHHBIX naeB [T .

He ncnonp30BaHHBIN B TeUEHHE OTYETHOTO TOJla Pe3epB Ha BBHIILIATY BOSHATPAXKICHUS TOICKHT
BOCCTAaHOBJICHHIO IO OKOHYAHMIO OTYETHOTO TOAa, HO HE IMO3JHEe IepBOro pabodero AHA Toja,
CIIEIYIOMIETO 32 OTYETHBIM, W TPHU3HAETCS B COCTaBE MPOYMX JOXOJOB. YKa3aHHOE BOCCTAHOBJICHHE
oTpakaeTcs npu nepsoM omnpeneneHn CUA B rony ciaeIyroluM 3a OTYETHBIM TOA0M.

IIpeBblmieHne pa3Mepa BO3HAarpakJIeHUM, a TaKKe pPacXOAOB, CBS3aHHBIX C JOBEPUTEIbHBIM
ynpaBneHueM POHIOM, HaJ COOTBETCTBYIOIIUM Pa3MEpOM, YCTAHOBJIECHHBIM IPaBUJIAMHU JOBEPUTEIEHOIO
ynpasinenust ®DoHma, oTpaxkaeTcs B cocTaBe JeOUTOPCKOW 3aJ0JDKEHHOCTH, KaK 3a/I0JDKEHHOCTh
ynpasistonield komnanuu nepen GoHIoM, 1 HOAISKHUT 00s13aTeIbHOMY Bo3MenleHuto B Dou.

Peseps Ha BBIIIATY BO3HArpaXKJCHUSA, pasMep KOTOPOrO 3aBUCUT OT pe3yJbTaToB
WHBECTHPOBAHMUSI, HE BKIIFOYAETCS B cOCTaB 00s3aTenbCTB DoHpa.

Wnsie peszepssl B PoHIE HE POPMHUPYIOTCS U HE BKIIFOYAIOTCA B COCTaB 00s3aTenbeTB DoHma.

BozHarpaxxaeHus yrpaBiSromel KOMIIAHUH, CIICIHATU3UPOBAHHOMY JETIO3UTAPHIO, ayIUTOPCKOM
opraHm3anyy, OmneHmuKy PoHAa © IHUIy, OCYIIECTBILIIONIEMY BEACHHE peecTpa BIAJCIBICB
WHBECTUIIMOHHBIX TacB DOHAA, HAYUCIAIOTCS HA OCHOBAaHMHM aKTa, MOATBEPIKIAIOMIETO OKa3aHUE
COOTBETCTBYIOIIUX YCIYT, U C JaThl HAYMCJICHUS OTPAKAIOTCS B cocTaBe oOs3arenbctB PoHga 10 UX
OILJIATHI.

Vi.llopsanok  yperyjiupoBaHHMsi  Pa3HOIJIACHI  MexXIy  YmnpaBislomiei
KoMnaHueil 1 Crnenuajau3upoBaHHbIM JIeNMO3UTAPHEM NMPH OMNpeaeeHHI

CTOMMOCTH YUCTHIX AKTHUBOB

IIpu oOHapyXeHWM pacXOXICHWII B pacdyeTe CTOMMOCTH UHCTHIX akTuBOoB DoHpa,
MPOU3BEACHHBIM Crnennani3upoBaHHBIM JIETIO3UTapueM u Ynpasistomei KOMITaHHEH,
Crnennanu3upoBaHHBIA  JIEMO3UTAPHH  INIPOM3BOAWT BHEIUIAHOBYIO CBEPKY COCTOSHHSL aKTHBOB U
obOs3arenscTB POHNA M TPUHUMAET MEPBI K HCIPABICHHIO OMIMOOK, a TAK)KE OCYIIECTBISIET CBEPKY:

- aKTUBOB M 0043aTeNbCTB HA NPEAMET COOTBETCTBHS KPHUTEPUSAM UX MPHU3HAHUSA
(mpexparieHus IpU3HaHUsN);

- UCIIONIb3YeMOit 115 o1leHKH akTHBOB DoHaa nHpOpMaIH;

- HCTOYHUKOB JAHHBIX JJIS ONIPEEeNICHHs CTOMMOCTH aKTUBOB (BETIMYUHBI 0053aTENILCTB), a
TaKXe MOpsAKa UX BBIOOPa;

- MOpsJKa KOHBEPTALMN BEJIMYMH CTOMMOCTEH, BHIDRKCHHBIX B OJJHOI BaIOTE, B APYTYIO
BAJTIOTY;

BrennanoBas cBepka npoBojurcst Crenuain3upoBaHHbBIM eno3utapueM B TedeHne 1 (OgHOro)
pabodero JTHs ¢ MOMEHTa OOHApPY>KEHHUS PACX0XKICHUH M BKIIIOUAET CJICTYIOIINE MEPOTIPHATHSL:

- (opmupoBanue nepeuHs umyiectsa PoHia U CIPaBKH K MepedHto nMymiecta OoHna;

- ompeneneHHe BuAa akTHBOB (oOs3arensctB) PoHIAa, IO KOTOPHIM IPOU3OIIIO
pacxok/IeHHE C JaHHBIMU yueTa Y paBistolled KOMIaH!Y;

- CBEPKY JaHHBIX, BHECEHHBIX B CHCTEMY JACMO3UTAPHOTO y4eTa, C JJTAaHHBIMH MOJYYEHHBIX
oT Ympapisiomel KOMIIAHWM IOKYMEHTOB, IOATBEPXKAAIONMX (DAaKT COBEPIICHUS CHETKH, 0 KOTOPOit
HalJIEHbI PaCX0XKICHHUS;

- CBEpKY MHAaHHBIX, HCIONB30BaHHEIX CIEIMaTN3UpOBAaHHBIM  JICTIO3UTApUeM IS
OIIpeJIeJIeHUs] CHpaBe/UIMBOH CTOMMOCTH aKTHBOB (00s3aTeNbCTB) C JAaHHBIMM, IPEICTABICHHBIMU
VYupapnsronied KoMIaHHeld B OTHOIICHWH akTHBa (00s3aTeNbCTBA), B OTHOIIEHHH KOTOPOTO IPOH3OIIIO0
PacxXoxkeHUeE.

IIpu nposenenun cBepku CrHenuanu3UpOBaHHBIA AEMO3UTAPUI M YIpaBisolmas KOMIAHHS
BIpaBe MOTPeOOBaThH JIpYr y Apyra Jro0ble JOKYMEHTHl (MM HMX KOIHWH), MOATBEpXKIaromue (akThl
HANpaBICHUSA/TIONYYEHUSI  PAacIOpsDKEHHH MO cYeTaM, KONMHM  TOATBEPKICHWH,  BBICIAHHBIX
Crienan3upOBaHHBIM JIETIO3UTApHEM, a TaKkKe IPYTHX JOKYMEHTOB, HEOOXOAWMBIX ISl BBISICHEHHS
MIPUYHHBI U YCTPAaHEHHS OOHAPYKEHHBIX PAaCXOKICHHH.

Ilocne yctpaneHuss oOHapyXeHHOro pacxoxaeHus CrHennaJu3upOBAaHHBIN JENO3UTapUil |
Ynupasisromass KOMIAHUS COCTABISIOT akT O NMPUYMHAX PACXOXKICHHUS AaHHBIX B CIpaBKe O CTOMMOCTH
YUCTHIX akTHBOB DoHA U (haKTe ero ycTpaHeHHs.

B cmywae BbisiBIeHHS OIMOKM B pacyeTe CTOMMOCTH OJHOTO HMHBECTHULIIMOHHOTO Ias,
Crienuanu3upoBaHHbIN AETIO3UTAPUI U Y IPABIAIONIAs KOMIIAHUS OCYIIECTBISIIOT CIEAYOUIUE ASUCTBUS:

B chydae ecnu BBISIBIEHHOE OTKJIOHEHHE WCHOJB30BAHHOW B pacdeTe CTOMMOCTU aKTHBA
(ob0s3arenbcrBa) cocrasinsier MeHee 4yeM 0,1(Honp menbix ongna necstas) % KOPPEKTHOH CTOMMOCTH
YHUCTBIX AKTUBOB, U OTKJIOHEHUE CTOUMOCTH YHCTBIX aKTUBOB HA 3TOT MOMEHT pacueTa COCTaBIIAET MEHeEe
0,1(Honp nenbix ogana necsarast) % KOppeKTHONH CTOMMOCTH YHCTHIX aKTHBOB, ONPE/ICINTD, HE MIPUBEIIO JIN
JIAaHHOE OTKJIOHEHHE K MOCIEAYIOMUM OTKIOHEHUM, coctaBisttomuM 0,1 (Houb nensix ogna mecsaras) % u
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6oJiee OT CTOMMOCTH YUCTBIX aKTHBOB.

Ecmm pmomymennas ommbka mpuBesia k oTkinoneHuto meHee 0,1(Homp nenbix omna mecsitas) %,
nepepacyeT CTOMMOCTH YHCTHIX aKTHBOB, PACYET CyMM BO3BpaTa CPEACTB BIAJENbIIaM HHBECTUIIMOHHBIX
naeB win QoHy, WM TepecueT M W3MEHEHHE 4YHCIa WHBECTHUIMOHHBIX Ia€B HA JIMIEBBIX CUETAX
BIAACIbLIEB HE MPOM3BOMUTCS, €CIM HMHOE He ycraHoBieHO IlpaBmnamu @Ponpa. Ilpu BBIIBIECHHH
oTkiIoHeHus, coctaBiomero meHee 0,1(Homp mensix omgma mecstas) %, ynpaBnsiomas KOMIAHHS U
CIeUAIN3UPOBAHHBIN NETO3UTapUil 00513aHbI NPUHSTH MEPbI JUIS TPEAOTBPAIICHHUS €r0 TOBTOPEHUSL.

B ciydae ecnu BBIIBIEHHOE OTKJIOHCHHME HCIONB30BAaHHOW B pacdyeTe CTOMMOCTH aKTHBa
(ob6s3arenncTBa) cocrasnser 0,1(Honp mensix ogHa pecsitas)% u Oonee KOPPEKTHOH CTOMMOCTH YHCTBIX
AKTUBOB, U OTKJIOHEHHE CTOMMOCTH YHCTBIX aKTHBOB Ha ATOT MOMEHT pacdera cocTasiuser 0,1 (Hoap nensix
onHa necsrasn)% u Oojee KOPPEKTHOW CTOMMOCTH YHMCTBIX aKTHBOB, CHEelMaTM3UPOBAHHBIN JEMO3UTapUI
COBMECTHO C YTpaBIsAOLIed KOMIIaHUEH ompenenseT HOBYIO CTOMMOCTb YHCTBIX AaKTHBOB, a TakKKe
CTOMMOCTh TIasi TIPH NMPHUOOPETEHNH M IIPU TOTAIICHWHM W OOMEHE MaeB M, OCYIIECTBISIFOT BO3MEIICHHE
ymiepOa BilafienbliaM MHBECTHIMOHHBIX ITacB. Bce McmpaBiieHHS BHOCSATCS B PETHCTPHI ydeTa TEKYLINM
mHEM. CrienuaIi3upOBaHHBIA ICTIO3UTAPHA U YTIPABITIONIasi KOMIAHHUS COCTaBIAIOT AKT O BEIIBICHHOM
otknonennn. He mo3anee 3 (Tpex) pabounx mHEH co AHS BBIABICHUSA OTKIOHEHHs Crennann3upoBaHHBII
Jeno3utapuii HanpaBiseT yBeaomieHue B bank Poccun.
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IIpunaoxenne 1. Ucnosib3yemasi TepMHHOJIOTHS

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

obyranMy WM ToraiieHue oOiuranuu, B cllydae, €cid JOCPOYHOE IIOTalleHHe He NpelyCMOTPEHO
SMHUCCUOHHBIMU JOKyMEHTaMH.

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

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

] CE

P +NED = Z —5

i=L {1+ ¥TM)2es

rue:

YTM — uckomas 3¢ peKTHBHAS CTaBKa JOXOAHOCTH,

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

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

N — KONMYECTBO OCTaBIIMXCSA HA JIATY OICHKH TUIATEXKEH MPOLCHTOB W/HUIM OCHOBHOH CYyMMBI
JIOJITa TI0 TOJITOBOM IICHHO# Oymare,

CF; — BenuuuHa i-ro raTexa,

t; — maTa i-ro nmarexa,

ty — maTa OLICHKU.

IpuBexeHHAsE CTOUMOCTD OYAYUINX JE€HEKHBIX MOTOKOB HA JATY OIEHKH PACCUUTHIBAETCS 110
dhopmyre:

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

HacTosmuME [IpaBuaMu; cTaBKa NUCKOHTUPOBAHHSA, ONpeaeIieMas PacueTHBIM IyTeM, OKPYTIISIETCS 10
2-X 3HAKOB TIOCJIC 3aMSATOM;

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

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

t; — nara i-ro miarexa,

ty — nata onenku (onpenenenus CHA)

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

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

Kpurtepnu npusHaHust cieJIKH, COBepIICHHOI Ha J00POBOJIBLHON OCHOBE — CJIEJIKa IPU3HACTCS
COBEpLIEHHOM Ha J0OpPOBOJBHOW OCHOBE, €CIM 3TO OHp)KeBas CJelKa, COBEpIICHHAas B peXHMeE
0e3azpecHBIX TOProB, IO €CIIM OHA COOTBETCTBYET CIEAYIONIMM KPUTEPHSM:

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

- ClIeNIKa He 3aKJII0YeHa C KOHTPareHTOM, SIBJISIOMMUMCS naimukomM PoHaa WK CBSI3aHHOU
CTOPOHOM ¢ Ynpasistoleld KOMIaHUEeH;

- C/eTKa He 3aKII0YeHa ¢ KOHTPAareHTOM, He HaXOIAIINMCS B COCTOSTHUM OaHKPOTCTBA MU
KOHKYPCHOT'O YIPaBJICHHUS, HJIM B COCTOSIHUM OJIM3KOM K O2HKPOTCTBY WJIM KOHKYPCHOMY YIPaBJICHHIO (TO
€CTh KOHTPAreHT BBIHYK/EH IIPOBECTH JAHHYIO OIIEPALINIO).

- c/enka He Oblla 3aKII0YeHa, YTOObI BBINOJIHUTH TPEOOBAHUS PETYIMPYIOIIMX OPraHOB
WM 3aKOHOJATENIbCTBA B OTHOILIEHUH OJJHON U3 CTOPOH IO CAENKE.
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Ipunoxenne 2. Moaeb onpeeieHnsi pACY6THON HEHBI 1JIS1 POCCUICKUX
J0JITOBBIX IIEHHBIX O0yMar, HOMHUHUPOBAHHBIX B PY0JIsiX, H €BPO0OIMTranuii

Py0aeBble 001Mranuu poccuiiCKUX IMHTEHTOB

YpoBeHnb 2. B ciydae OTCYTCTBHSI aKTUBHOTO pPBIHKA Ha JaTy OIEHKH, a TaKKe B ClIydyae, €CIH
OCHOBHBIM DBIHKOM JUIS OOJHIaly SBISIETCSI BHEOMP)KEBOW PBHIHOK, CIIPAaBEAIMBOM HEHOH OOIHramuu
MPU3HAETCS OJHA U3 CIEAYIOIIX KOTHPOBOK (PacIIOIOXKEHBI B CTOPOHY YMEHBIICHNUS IPHOPUTETHOCTH):

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

2. KorupoBka, paccuutannass IlenoBeim uentpom HPJ[ mo Meronuke omnpeaeneHus
cipasennuBbix 1ieH HP/I, nanee — «Metoauka OCL] HPI».

4. Ecmun nna ogHoro u3 30 TOProBhIX AHEH, NpeALIECTBYIOIIMX JaTe pacdera CHpaBeIMBOU
CTOUMOCTH, UMEETCSl BO3MOXKHOCTh ONPEIETIUTH CIIPABEJIUBYIO CTOMMOCTD C UCIIOJIb30BaHUEM KOTHPOBOK,
npuMeHseMbIx ans oneHkd mo YpoBHiO | (ompememsercs LEGAL CLOSE PRICE mnpu ycmoBum
VOLUME >0 npu Hanwmyuu aKTHBHOTO pBIHKA), MPUMEHSCTCS METOJ KOPPEKTHUPOBKH ITOCIECIHEH
HCTOPHYECKOM IIEHBl 110 COOTBETCTBYIOIIMM LICHOBBIM OOJNMTAIlMOHHBIM HHJAEKCAM, €XEIHEBHO
myonmukyeMbiM MocKoBcKko# Oupskeit (ommcanme: www.moex.com/ru/index/RUABITR/about/): unmexc
rocynapctBeHHbIX obOmuramuii RGBI, wmHaexc xopmopatuBHeIX oOmmranmuii MICEXCBICP, wunmekc
MyHuIUnagbHeIX obomuranuiit MICEXMBICP (kpome ciydaeB, Koraa OCHOBHBEIM PBIHKOM UISI OOJNHTALINA
SIBIIIETCSI BHEOUPIKEBOU PHIHOK).

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

_ Pm,

" Pm,

[MapameTpsl hopmyst pacyera cripaBelIuBoi croumoct, moaeinun CAPM:

P, — cipaBenmBas cTonMoCTh 01HO# IIeHHOH GyMary Ha JaTy ONpejieNleHHs CPABE/THBON CTOMMOCTH;
Fy — nocnennss onpeienennas cnpapenBas CTOMMOCTb LIEHHOH Gymaru;

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

Pmy, — 3snauenne prIHOYHOTO MHAMKATOPA HA TIPEABIAYILYIO ATy ONPEIeNeH s CIPABEITHBON CTOUMOCTH.
E(R) - oxunaemas 10X0QHOCTb LeHHOI Gymart;

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

W3MEHEHMSM IIeHbl IIleHHOH Oymarm. Jlns pacyera kod3(p¢uumeHTa B HCIOJIL3YIOTCS 3HAYEHUS,
OIpeNieNIeHHbIE 3a MOcHIenHue 45 TOProBBIX AHEH, MPENIIECTBYIOUNX AaTe ONpEAEIEeHUs CIpaBeIINBOI
CTOMMOCTH,;

R, - 10X0HOCTB PHIHOYHOTO MHIAMKATOPA;

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

BespuckoBass craBka JOXOZHOCTH OTpPEAEISIETCS Ha JAaTy ONpesefieHHas CIPaBEUINBOA CTOMMOCTH.
BespuckoBass craBKka JOXOJHOCTH NPHUBOIAUTCA K KOJMYECTBY KAJCHAAPHBIX THEH MEXAy OaTaMu ee
pacdera 1o hopmyiie:
J— R

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

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

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

Bera xoa¢pdunmenT -
Covariance (R, R )

Variance (R,,)

R, - noxomHOCTh aKTHBA;

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

Pa;_, — npenpiaymas neHa 3akpbITHs aKTHBA;

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

Pm; — 3nauenue ppiHOYHOTO MHANKATOPA HA JATY 1;
Pmi—i — IpebIayIee 3HaYCHNE PhIHOYHOI0 UHAUKATOPA,

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

Jnst pacdera OXOZHOCTH AaKTHBAa W PHIHOYHOTO HWHIMKaropa (OCHUMapka), HCIOIb3YITCS
3HAYEHM LCHBI 3aKPBITHSA U PRIHOYHOTO MHINKATOpA 3a MOCIEAHUE 45 TOPrOBBIX JHEH, MPEIIecTBYIOMNE
JlaTe OTPEJCNICHNS CIIPABEITMBOH CTOMMOCTH.

bera xoaddunment paccumTeiBaeTCs Ha JaTy, MPEANICCTBYIOIIYIO JaTe ONpPEeACICHHS
crnpaBe/yIMBOi croumocTH. Ilpu 3Tom nara pacyera bera koodduumenta poipkHa SBISTHCS TOPrOBBIM
JTHEM.

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

Moxazaremu R, R paccunteBarotcs 6e3 mpomexyTodnbIx okpyrieHHuii.

IIpouue ycnosus:

Ilena 3akpbITHs aKTHBa Ha JaTy OINPEAEICHHS CIPAaBEUIMBOM CTOMMOCTH B MOJETH He
YUUTHIBACTCA.

IIpu oTCyTCTBUU IIEHBI 3aKPHITHA B KaKOW-THOO TOPTOBBIHM JAEHb B meprojie 45 TOProBeIX AHEH, Ha
Jaty pacdera koddduiueHra bera, uHpopmaius o0 3HaYCHUM PHIHOYHOTO HHAMKATOpa (OCHUMAapKa) W
6e3pHCKOBOI1 CTABKH 3@ 3TOT TOPTOBBIN IEHb B MOJIEJIN HE YUUTHIBACTCS.

[Tpn HanMuYMK LEHBI 3aKPBITHS. MU OTCYTCTBUU 3HAYCHUS! PHIHOYHOIO MHAWMKaTOopa (OeHYMapka) B
KaKoi-min0o TOpProBEIA NeHh B mepuone 45 TOProBBIX OHEH, Ha naty pacdera kodddumuenta bera,
3HaUCHHE pPBHIHOYHOIO WHAMKaTOpa (OeHUuMapka) 3a OSTOT TOPrOBHIM JIEeHb NHPUHUMAETCSl PaBHBIM
HOCTEIHEMY U3BECTHOMY.

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

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

. LIEHA 3aKPBITHS;

. 3HaueHHe prIHOYHOTO B coorBercTBUM C 1. 4.49 KoHIenTyaabHBIX OCHOB (PMHAHCOBOU
otuetHocTH, NpUHATBIX CoBetoM nmo MC®O, pacxoisl HNPU3HAIOTCS, €CIU BO3HUKAET YMEHBIICHUE B
OyIymMx OSKOHOMHMYECKMX BBITOJAX, CBSA3aHHBIX C YMCHBIICHHEM aKTHBa WM YyBEIWYEHHEM
00513aTeNIbCTBA, KOTOPBIE MOTYT OBITh HA/IE)KHO U3MEPEHBI. HMHIUKATOPA.

Yposens 3. Eciiu Hu B o 13 30 TOProBEIX JHEH, MPEIIIECTBYIOMIMX AaTe OICHKH, He OBIIN JOCTYITHBI
JaHHbIE YPOBHS 2, TO CHpaBeAIMBas CTOMMOCTb OOJHMIramuy ONpPENeNIeTCs ITyTeM TUCKOHTHPOBAHHS
CTOMMOCTH OyAyIIMX KYyNOHHBIX IUIATEeXKEH, a TakKe HOMHUHAlTa IO CTaBKaM KPHUBOH OE3PHUCKOBBIX
JIOXOJTHOCTEH, CKOPPEKTHPOBAHHBIX HA KPEAUTHBIN CIIpE;:

s CF,

Pto=>" '

= (1+ ri + CrSpread )"

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

CFi — i-pIii JIEHEKHBIA MOTOK 10 OOJMralui — OyAyLIHe IEHEKHBIE MMOTOKHM [0 OOJIHMIaliK
(BxiTFOUasi KYMOHHBIE BHIIUIATHI, aMOPTH3ALMOHHBIC IUIATS)KH, U TOTAIICHHE OCTaTOYHOW HOMHHAJIHHOM
CTOMMOCTH) C JaThl ONpPEIeTICHHS CIIPABENIMBOM CTOMMOCTH (HE BKIIIOYast) 0 JaThl oepThl (ecin odepTa
MPeIyCMOTPEHa YCIOBHAMH BBHIMyCKa OOJHMTamuu), JTUOO JaThl MOJHOTO IMOTAIIeHHS, IPEIyCMOTPEHHOTO
YCIIOBHSAMH BHIITycKa (eciu odepTa He mpemycMmoTpeHa). [lpu aTom ecnm 1o maTel odepThl/TIOTAIICHUT
CYIIECTBYIOT KYIIOHHBIC MIEPHOJBI, U KOTOPHIX CTaBKa KyIIOHA HE OMPEICIICHA, pacieT JICHEXKHOTO MOTOKa
3a yKa3aHHBII MEPUO.T IPOU3BOIUTCS UCXOIS M3 MOCICIHET0 H3BECTHOI'O 3HAUYCHUS CTABKU KYIIOHA;

ri — CTaBKa KpUBOW OECKYNOHHOU 10X0aHOCTH phiHka O3 (G-KkpuBasi), COOTBETCTBYOMIAS
JIaTe BBIIUIATHI i-TO ICHE:)KHOTO TIOTOKA, MyOmuKyeMast bankoMm Poccun 1 MockoBckoit bupikeii;

CrSpread — KpeAUTHBII CIP3/] OOIUTAIIMOHHOTO MHAEKCA (PACUeT MPUBEICH HIKE);

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

B cmywae, ecnm kakoii-muOo BBITyCK OONWTramuii OBIT PECTPYKTYPH3HPOBaH, TO MOIYUYCHHOE
3HaYeHHWE JO JaThl BBHIDIATHE TIEPBOTO KYIIOHA C MOMEHTa pEOpraHM3alid KOPPEKTHpyeTcs Ha
Ko3(QPHUINECHT, PaBHBIA MaKCHMalbHOW BEpOATHOCTH Aedonra Ha TOPH30HTE | TOX MO CTaTHCTHKE
MEXIYHAPOJHOTO PEHTHHrOBOro areHTcTBa «S&P» 1m0 KOMmaHusAM ¢ mpennedoiNTHRIM PEUTHHTOM B
coCTaBe oT4eTa (UcTtouynwmK:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+A
nd+Rating+Transitions.pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035, Tabnuua 9).

B cnyqae, ccian BI)IHyCK SABJIACTCA Cy60p[[I/IHI/IpOBaHHI>IM, TO B pvaeTe CTaBKHU JII/ICKOHTI/IpOBaHI/ISI
HEOOXOMUMO YYUTBHIBATH MPEMHUIO 32 CYOOPIUHHPOBAHHOCTH. IIOPSAOK pacueTa MPEeMHU OKEH OBITh
onucas B IIpaBunax CHA.

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

Jlns ueneit pacuera MeJMaHHOro KpeauTHoro cmpaia (CT5p T"E'ﬂld) B 3aBHCHMOCTH OT
KPEJUTHOTO PEHTHHIa Yy BBIIYCKa JIOJTOBOM LIEHHOW Oymaru (KpeIMTHBIH PEUTHHT B BAIIOTE HOMHHANA), &
B CJly4ae €ro OTCYTCTBHMS - PEHTHMHra SMHTEHTa WM MOpY4MTeNs (rapaHTa) JOJNTOBOW LIEHHOW Oymarw,
JIOJrOBasl IieHHasi Oymara MOXKeT ObITh OTHECEHa K OJHOW W3 YEThIpEeX PeHTHHIOBBIX rpymil. [lpu Hannuum
HECKOJIbKUX PEHTHHIOB, BEIOMpaeTCs HAaMOONBIINI M3 MMEIOIIMXCSI aKTyaIbHBIX KPEJUTHBIX PEHTHHTOB MO
YKa3aHHOMY BBIIIE MPUOPHUTETy. EcCnIM MOpy4YMTEeNbCTBO MO BBITYCKY JOJNTOBOW ILEHHOW Oymarn
obecrieunBaeT HCHOJHEHHE O00S3aTENbCTB B IOJHOM O0BEME M (WiIM) TapaHTHs BBIJJaHA Ha CYMMY
HOMHHQJIFHOH CTOMMOCTH M MPOLIEHTOB IO TAaKUM JIOJNTOBBIM IIGHHBIM Oymaram, TO BbIOMpaeTcs
HanOONBIINI M3 MMEIOIUXCS aKTyaJdbHBIX KPEAWTHBIX PEHTHHIOB BBHITyCKa JOJITOBOM IIEHHOH Oymaru u
nopyuutens (rapaHTa).

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

KpenuTHbIii crnpen ans  pEHTHHTOBBIX TPYII  PAcCYMTHIBACTCS HA JaTy OMpPEICICHHS
CIpPaBENIMBOM CTOMMOCTH, HAa OCHOBAHHHM [AHHBIX OOJHUrallMOHHBIX HHJCKCOB, packpbiBaeMbix [TAO
«MockoBcKast OMprka» 0 UTOTaM Ka)XI0TO TOProBoro AHA. [Ipy BEIUKCIEHUH KPEOUTHOTO CIIpeaa Ha IaTy
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OIpENENEeHUs. CIPaBENIMBOM CTOMMOCTH HCIIOJIB3YETCA MEIWAHHOE 3HA4YEeHHE KPEAWTHOIO CcCIpela 3a

nocsieinue 20 TOProBeIX JHEH BKIIOYAs ATy ONpPEEICHNUs CIIPaBeINBOH CTONMOCTH.

Jnga pacyera 3HaueHMS KPEAUTHOIO COpPeda COOTBETCTBYIOLIEH pPEWTHHIOBOM IpyHIbI
HCTIONB3YIOTCS 3HAUEHHS JOXOJHOCTH cienyromux HHAeKcoB ITAO «MockoBcKast OMpikay, pacKphIBAEMBIX
MO0 UTOraM KaxJI0TO TOPTOBOTO JHS:

e Uupekc rocymapcTBeHHBIX obmuramnmii (1-3 roxa),

Tuxep - RUGBICP3Y;

e Peiitunrosas rpymma | - Unaekc kopnopatiBHbiX obmurarmii (1-3 roxa, pefitunar > BBB-),
Tuxep - RUCBICPBBB3Y;

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

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

Tuxep - RUCBICPB3Y;

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

Tuxep - RUCBICPL2
Tuxep -RUCBICPLS3.

Pacuer kpeaurTHOro cmpszna s PEUTHHIOBBIX TIPYII OCYLIECTBISIETCS IO CIEAYIOLUIUM
hopmyam:

Peiitunrosas rpynmna I:

PaccuuTbiBaeTcss KpeAWTHBIN chpen Spr; 3a Kakablii w3 20 MOCTEIHMX TOPrOBHIX JIHEid,
[IPeUIECTBYIOIUX JaTe OIPEAEICHUs CIIPAaBEAINBON CTOUMOCTH:

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

rae:

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

PaccuuThbIBaeTCSA MeIMAHHOE 3HAUYEHHE KPEIUTHOTO CIpaia 3 pry 3a nociennue 20 TOpropeix AHeH
(MenuaHa W3 MOJydeHHOro psaa Jpry). Ilpu pacueTe 3HAYEHHS MEIMAHHOTO KPEAUTHONO CHpena

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

PeiliTunrosas rpynna I1

PaccuuTbiBaeTcss KpeAMTHBIH crpen Spry 3a Kakapld u3 20 MOCTEIHUX TOProBBIX JIHEH,
NPEJIIECTBYIOMIMX 1aTe ONPENENEHUS CIIPABEUINBOM CTOUMOCTH:

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

PaccunThiBaeTcs MeIMAHHOE 3HAYEHHE KPEIHTHOTO CIpdia 3 pry; 3a mocrneauue 20 TOProBBIX
JHel (MenuaHa W3 TONY4eHHOTo psama 2 pry). Ilpu pacueTe 3HAaUeHHS MEIMAHHOTO KPEIMTHOTO CHpena

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

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

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

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

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

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

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

Y — 3mauenwme moxomHOCTH COOTBETCTBYIOIIETO HHIEKCa, packpeiToro ITAO «MockoBcKkas
omprxay.

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

PaccuuThiBaeTCsi MeIMaHHOE 3HAYEHME KPEIMTHOTO crpena Sprpy 3a mociennue 20 TOProBBIX
nHel (MeauaHa M3 MOJyYEeHHOTo psaa 3 prpy). Ilpu pacueTe 3HaYEHMS MEAMAHHOTO KPEIUTHOTO CHpEIa

IPOMESKYTOUHbIE OKPYIJICHHS 3Ha4YeHUH Sprps He MPOM3BOJATCA, PE3yNbTAT pacdeTa OKPYIVISETCs 0
IpaBHJIaM MaTeMaTHYECKOTO OKPYTIICHUS ¢ TOYHOCTBIO A0 2 3HAKOB MOCIIE 3aIsTOM.

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

OCHOBHBIM DPBIHKOM JUIS €BpPOOOJIMralliy  SIBJISETCS BHEOMPIKEBOM pBIHOK, CIIPAaBEAJIMBOH IIEHOM
€BpoOo0IUranuy Npu3HaeTcs (PaciooKeHbl B CTOPOHY YMEHBIIEHUS IPHOPUTETHOCTH):

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

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

- nera BVAL ¢ BVAL Score paBeH wnm BhImIe 6, paccuuTaHHAs HHPOPMAIMOHHBIM
arearctBoMm Bloomberg.

Yposens 3.

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

Ecnu st oueHnBaeMoi JI0ONTOBOM I1IEHHOH OyMmMard OCHOBHBIM PBIHKOM SIBIISIETCS OMPIKEBOI
PBIHOK, TO MEAMAHHBIM KPEAUTHBIN CIIP3J (C I"SPT'Eﬂd) paccuuTHIBaeTCS Ha OCHOBAHUHM BBIOPAHHBIX
@DOHAOM aHAJIOTWYHBIX MJONTOBBIX IIGHHBIX OyMmar, uid KOTOpbIX Ha naty pacueta CYA (wim B
MpeABIAYIINIA TOPTOBBINA NeHb, ecnu naTa ompenencHus CYA sBiseTcs HE TOPTOBBIM JHEM) PBIHOK
MIPU3HACTCS AKTUBHBIM.

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

PBIHOK, TO MEAMAHHBIM KPEAUTHBIN CIIP3] (C I"SPT'Eﬂd) paccuuTHIBaeTCS Ha OCHOBAHUHM BBIOPAHHBIX
@DoHIOM aHANIOTMYHBIX JIOJTOBBIX LEHHBIX Oymar, s KOTOphlIXx Ha gary pacuera CUA (wim B
MpeIBIAYIINI TOPTOBBIH A€Hb, eciM aata onpeaencHus CYA sBiseTcss HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen unu Boime 6) uimn HKO AO HPJ{

HonroBas neHHas Oymara IIpU3HAeTCs aHAJIOrOM JUlid LieJieil OIEeHKH B CiIydae, €cid
OJTHOBPEMEHHO COOIOAI0TCS CIIEAYIOIUE YCIOBHS:

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

Oymaru Ha +/- 90 nueii (B cimydae ecii HEBO3MOKHO BBIOpaTh HU OJTHOTO aHAJIOTa, O KOTOPOMY JFOparus
YJIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO, JIOITyCKAETCsl BEIOOP aHAJIOTOB C MPOM3BOJILHOM Jropanneii, npu
YCJI0BUH, YTO CPCAHEB3BCUICHHAA AOpaliud MHOKECTBA JOJTOBBIX IIEHHBIX 6yMar, BBI6paHHI)IX B Ka4YECTBC
AHAJIOTOB, YJOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHaJIOT OTHOCHUTCS K TOH e peﬁTHHFOBOﬁ Tpynrie 94To U OLCHUBAacMas A0JIroBas LCHHasA
Oymara;

4, aHaJIOT ABJIACTCA APYTHM BBIITYCKOM TOI'O X€ ODMHUTCHTA, YTO M OLICHHUBAEMasA NOJIrOBas
IeHHass Oymara, a B Clydae OTCYTCTBHS - SMHUTEHT aHaJlora OTHOCUTCS K TOMY JK€ arpernpoBaHHOMY
CEKTOpY PKOHOMHKH W CTPaHOW pUCKa SYMHUTEHTA/KOHEYHOTO 3aeMINuKa (IO JaHHBIM CHCTeMbI cbonds.ru)
aBisiercs Poccus.

JoJuroBasi neHHasi 0ymMara Mo:keT ObITh OTHECeHAa K OJHOI U3 YeThIpeX PeHTHHIOBBIX IPYII
B 3aBUCHMOCTH OT KPEIMTHOTO PEHTHHra y BBIIYCKa JIOJITOBOM IEHHOH Oymarn (KpeAMTHBIH pEeHTHHT B
BaJIIOTE HOMHUHAJIA), a Cllydyae €ro OTCYTCTBHUS - PEUTHHra SMUTEHTA WM NOpy4uuTens (TapaHTa) AOITOBOM
neHHoi Oymaru. [lpw HaIWYMM HECKOJIBKHX PEUTHHIOB, BBIOMPAETCS HAWOOJBIIMA M3 WMEIOUTUXCS
aKTyaJbHBIX KPEOUTHBIX pEHTHHTOB. EcCiIM MOpPYYHTENBCTBO MO BBITYCKY MOJTOBOW IICHHOW Oymaru
obecreunBaeT WCIIOIHEHWE O0O0s3aTeNIbCTB B TOJTHOM 00BEMe W (WiIM) TapaHTHS BbIJIaHA Ha CyMMY
HOMUHAJIFHOW CTOMMOCTH W TIPOIICHTOB IO TaKWM JOJNTOBEIM IIEHHBIM OymaraMm, TO BBIOHMpaeTcs
HanOOJBINNN M3 WMEIOIINXCA aKTYaJIBHBIX KPEOUTHBIX PEUTHHIOB BBIMTYCKa NOJTOBON IEHHOW Oymaru m
nopy4urens (rapaHTa).
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Moody's S&P Fitch
PeiiTuaroBas
MexayHapoaHas Mexaynapoanas MexayHapoaHas R
HIKAJIa mKaJa mIKaJja py
Baal BBB+ BBB+
Baa2 BBB BBB PeliTunronas
rpynna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeliTunronas
rpynna IT
Ba3 BB- BB-
B1 B+ B+
B2 B B PeliTunronas
rpynna III
B3 B- B-
bonee HU3KMI PEHTUHT / PEUTHHT OTCYTCTBYET Peliruiropas
rpynna IV

Jnga ueneil Hacroslled METOAMKHM BBIIECISIIOTCS CIEAYHIOIIAE AarperupoBaHHbIEC

9KOHOMHKMH:
[ ]

CrSpread, = YTM, —r;

rue,

(buHAHCOBBII CEKTOD,

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

¥TM; - noxonsocts K noramenuio/opepre i-0ro aHaOTa 10 HEHe 3aKPBITHS;

;

CTaBKa KpHUBOM

OCCKYITOHHOM

JIOXOIHOCTH

Ka3HA4YEHCKHX

oOuranun

CeKTOPBI

CIIA,

COOTBETCTBYIOIIAs JaTe MoramieHus/odepTsl i-oro aHamora. CTaBKa KpHUBOW OECKYIIOHHOHM TOXOIHOCTH
kasHauerickux oOmmrammii CLIA onpexensercs ¢ momompro ¢yHkmmu «GC 125» wurbOpMAaImonHo-

aHAJTUTHYECKOro areHTcTBa Bloomberg;

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

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

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

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

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

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

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

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

66) llemxennckas Gongosas 6upxa (Shenzhen Stock Exchange),
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IIpunioxenne 4. MeToanka olleHKH KPeAUTHOI0 PUCKA KOHTPareHTa
1. Leau u onpeneieHust

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

Kpeoummnuiii puck — puCK BO3HHNKHOBEHHS YOBITKAa BCIICICTBHE HEHCIIONHEHHS KOHTPAareHTOM
00513aTENECTB IO 002080pYy, a TaKKE HEOIUIATHI KOHTPAreHTOM OCHOBHOTO [OJITa W/WJIM MPOIICHTOB,
MPUYIATAIOMINXCS B YCTAHOBJICHHBIA JOTOBOPOM CPOK.

Kpeoumnuiii  pelimune — MHEHHE HE3aBHCUMOTO PEUTHHTOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHTYEeMOTO JIMIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIEe oOs3arenscTBa (0 ero
KpeIuTOCHOCOOHOCTH, (PMHAHCOBOW HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
WCIIOJIb30BAaHUEM PEUTHHIOBOM KaTETOPHUHU IO ONPEAEICHHON pEeUTHHIOBOM IIKaie. B 1ensx npumeHeHus
HACTOSIEH METOJUKHU UCIIONIBb3YIOTCA PEUTHHIH CIEAYIOUNX PEHTHUHIOBBIX areHTCTB!

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

— Amnamutnueckoe Kpenutaoe PetituaroBoe Arenrctso (AKPA)

— PetitnaroBoe areaTcTBo RAEX («Okcmept PAY).

Hegonm - monm npedonToM mHOHUMAETCS (AaKT HEUCIIONHEHHWS (PUHAHCOBOTO 00S3aTEIBCTBA
00BEKTOM peHTHHTa B CPOK M B MONHOM oOBeme. OmpeneneHue aedoira MOXKET JOMONHATCS (pakTaMu
HEWCIIONHeHNST (DMHAHCOBBIX O0S3aTENBCTB, CPOKAMH IIPOCPOYKH BHIIUIAT MO WCIIONHEHHUIO CBOWX
00s13aTENIECTB B 3aBUCHUMOCTH OT OIpeIeNcHUs PeHTHHrOBOro areHTcTBa W MPHUCBAMBAEMOTO UM
KpenutHoro peitunra.

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

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

Cymma, nooeepacennas kpeoumnomy pucky (EAD — Exposure at Default) — ob6umii 06bém
00s13aTENIECTB  KOHTpAreHTa Iepe] KoMMaHuel (HampuMmep, CyMMa BIIOKCHHH B OaHKOBCKHE BKIIAIBI
(meno3uTHI) M HECHIKAeMbIE OCTATKH Ha pacUYeTHBIX CYeTaX, CyMMa BBIIAHHOTO 3aiiMa).

2. Meroauka oeHKH

1. Meton y4eTa KpEeIUTHBIX PHUCKOB 1O BO3HMKHOBCHHMA (DAKTHUECKOTO HapyUICHUS
0053aTEeNIBCTB 110 IOTOBOPY CO CTOPOHBI KOHTpareHTa (IIPOCPOUKH 0043aTENIbCTB).

CropaBeyinBas CTOMMOCTh aKTHBa  (00S3aTENBbCTBA), INPH BO3HUKHOBEHHM IIPU3HAKOB
00eCIIeHeHHsI, MOXKET OIpPENENAThCS 10 METOAY NPHUBEICHHONH CTOMMOCTH OYIYIIMX JEHEKHBIX IOTOKOB,
YYUTBIBAs er)Z[I/ITHDI;Ie PUCKH Yepe3 KOPPEKTUPOBKY CTABKHU JTUCKOHTUPOBAHUS.

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

n=1
rae
PV — cuipaBeqnuBas cTOMMOCTH OOECIEHEHHOTO aKTHBA (00A3aTeNbCTBA);
N - KOJIMYECTBO JIEHEXKHBIX MOTOKOB JO IAThI MOTAICHHs aKTHUBa (00sA3aTENbCTBA), HAYMHAS C
natel onpeaeneHuss CHA;
P, - cymma n-oro jeHexHOro moToka (IPOLEHTBI M OCHOBHASI CYMMa);
N - MOPSIAKOBBIN HOMEP JIEHEXKHOI0 MOTOKA, HauKHas ¢ aatel onpenenenus CUA;

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

I'nigy - Oe3puckoBas CTaBKa [MCKOHTHPOBAaHWS B IIPOLEHTaX rofoBbiX. Jlust poccuiickux
KOHTPareHTOB UCToJb3yeTcs 3HaueHne cTaBku KB/ MockoBckol OMpku Ha JaTy pacdera CIpaBeIMBOM
CTOMMOCTH C y4€TOM CPOKa [0 OTALICHHUs COOTBETCTBYIOLIErO iarexa Py;

PD (Probability of Default, BeposiTHOCTE medonTa) — BEpOSTHOCTH, C KOTOPOW KOHTPAareHT B
TEUEHHE HEKOTOPOT0 CpPOKa MOXET OKa3aThCs B COCTOSIHMH Ae(OiTa, MOPSAOK ONpENENeHUs] KOTOPOM
YCTaHOBJIEH B HACTOSILEM NPUIIOKEHHUH;

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — HOJS OT CYMMBI, IOJBEPKEHHOM
KPEJUTHOMY DHCKYy, KOTOpasi MOXeET OBbITh IOTepsHa B ciy4yae Jedosita KOHTpareHra, IOpsSIoK
OIpeieNIeHUs] KOTOPOH YCTAHOBIIEH B HACTOAIIEM IPUI0KEHUH.
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2. MeTonl KOPPEKTHPOBKH CIPABEIJIUBOM CTOMMOCTH TPH (HAaKTHIECKOW TPOCPOUKE
00513aTeIECTB KOHTPAreHTOM.

[Ipn ompeneneHHH BEIMYHMHBI KOPPEKTHPOBKH CIIPABEIUIMBOM CTOMMOCTH NPH BO3HHUKHOBEHHHU
MPU3HAKOB OOCCIECHEHHs, a TaK >ke Npu (AKTUIECKOH TIPOCPOUKEe 00A3aTeNbCTB KOHTPAreHTOM
UCTIONB3YETCS MOJIENb OXKUIAaeMBIX KpenuTHBIX yorTKOB (ECL):

ECL (expected credit losses) — BenuunHa KpPEAWTHBIX YOBITKOB, KOPPEKTHUPYIOIIAs ICHEKHbIC
MOTOKH, MPUBECHHAS K MOMCHTY OLICHKH;

EAD (Exposure at Default; cymma, moaBepskeHHass KpPEIUTHOMY PHUCKY) — OO 00BEM
00s13aTEeNILCTB KOHTparcHTa Ha MOMEHT OLICHKH Mepel KOMIaHWed (HampuMep, CyMMa BIIOXEHHH B
0aHKOBCKHE BKJIAJbl (ICMO3UTHI) U HECHMKACMBIC OCTATKH Ha PACYCTHBIX CYETAaX, CyMMa BBIIAHHOTO
3aiiMa);

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPareHT B
TEYEHHE HEKOTOPOTO CPOKa MOXET OKa3aThCsi B COCTOSIHUM He(oinra, MOPSOOK ONpeleNeHUs KOTOpOii
YCTaHOBJICH B HACTOSIIEM ITPUIIOKECHHH;

LGD (Loss Given Default, morepu mpum GaHKpPOTCTBE) — MOIS OT CYMMBI, IMOABEPKECHHOMN
KPEAUTHOMY PHUCKY, KOTOpas MOXET ObITh HOTepsHa B ciydae jaedoiTa KOHTpPAarcHTa, HOPSIOK
OIpeNIeNICHUs KOTOPOH YCTAaHOBJICH B HACTOAIIEM HPHIIOKCHUH.

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

PﬁlrdE‘- = WE — ECL

20e

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

3. Metoa yueTa KpEAUTHBIX PUCKOB, IIyTeM OIICHKH CIPaBEIJIHUBOH CTOMMOCTH IO OTYETY
OLICHIIIMKA 10 COCTOSIHHMIO Ha JaTy, HEe paHee BOZHUKHOBEHUS COOBITHS, BEIYLIET0 K 0OECIIEHEHUIO.

IIpuMeHeHHe OT4eTa OICHIIMKA JUI LeJel ONpeneieHUs CIpPaBEATHBONH CTOMMOCTH C YYETOM
oOecIieHeHHsI BO3MOKHO JJIsl BCEX aKTHBOB, a TaK e JUI1 IPOCPOUEHHOI 1eOUTOPCKOM 3aJ0TKEHHOCTH.

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

1. Ha ocHOBaHMYM ITyOMHYHBIX TOCTYITHBIX JaHHBIX MO BeposTHOCTIM aedonta (PD) omHoro
U3 KpEeOUTHBIX pedTHHTOBBIX areHTCTB Fitch Ratings, S&P Global Ratings, Moody’s Investors Service,
Amnamutnueckoe KpenurHoe PeiituaroBoe ArentctBo (AKPA), PefiturroBoe arearctBo RAEX («Okcmept
PA»), nyOiamkyembIXx Ha caifTeé COOTBETCTBYIOLETO AareHTCTBA B COCTaBE€ €)KETOAHOTO OT4YeTa C
NPUMEHEHUEM COOTBETCTBHSI YPOBHEH PEUTHHIrOB (B Cilyyae HaJMUUsl Yy KOHTPareHTa pelTHHra MHOTO
PEUTHHIOBOTO areHTCTBAa, BXOJSIIMX JIMOO B peecTp KPEIUTHBIX PEUTHHIOBBIX areHTCTB, JMOO peecTp
(uManoB M NpeACTaBUTENHCTB WHOCTPAHHBIX PEUTHHIOBBIX areHTCTB, NMyOJHMKyeMbIX Ha caiite banka
Poccun) mo Tabmume CooTBeTcTBHE INKajdl PEHTHHIOB. B Iensx NpuMeHeHWs TaHHOM MEeTOIUKHU
oxungaemsle norepu (LGD) npusnarorcs pasasiMu 100%.

CoOTBETCTBHE NIKAJ PEHTHHIOB.

Moody's S&P Fitch
AKPA Ikcnept PA
Me:xaynapoaHas mkaJja Me:xaynapoanas mkaJna Me:kayHapoaHasi HKaJjia
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) TUAAA Baa3 BBB- BBB-
AA+(RU), AA(RU),
AA-(RU) rUAA+, TuAA Bal BB+ BB+
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), BBB+(RU) ruA, ruA-, ruBBB+ Ba3 BB- BB-
BBB(RU), BBB-
(RU) ruBBB Bl B+ B+
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-(RU) ruBB B3 B- B-
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CCC,CC,C CCC,CC,C Caa, Ca, C CCC,C CCC,C
D D D D D
2. B ciydae oTcyTcTBHs pelTHHTA y JeOHUTOpa/KOHTpareHTa BeposTHOCTh medonra (PD)

OTIpEEACTCs, HCIONb3Ysl MAaTPUUYHBI METOJ TPYNIUPOBKH AEOMTOPOB/KOHTPAreHTOB IO CPOKaM
3aI0JDKEHHOCTH W TPYIIaM AIeOMTOPOB/KOHTPATeHTOB, pa3paboTaHHBIN YTIpaBIONIed KOMIAaHWEH Ha
OCHOBaHHMHU MMEIOIIXCS y HEE€ CTATHCTHYECKNUX JaHHBIX.

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

I'pynmna 1e6uTOpOB/ KOHTPArEHTOB

BepositHocTb edpoara (PD)

Oxnnaemsie notepu (LGD)

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

1%

100%

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

5%

100%

dusnueckue Juna " NIl
YIIOBJICTBOPSIIOIINE BCEM YCIOBUSAM™

s

1%

100%

Dusnyeckue JIALA " Il HE
YIOBIICTBOPSIOLINE OHOMY U3 YCIOBHIA*

5%

100%

YcnoBust 1t pU3NIECKUX JINI ¥ HHAWBUYalbHBIX IPEANPUHIMATEIICH:
— OTcyTCTBHE pEeNIeHUH Cyaa 0 OaHKPOTCTBE;
— OtcyTcTBHE CyINEOHBIX MPETEH3HUI, NCTIOIHUTENBHBIX JHCTOB WIN WHOM MH(pOpMAIH 00

VKIOHCHHW (PU3WYECKOTO U
3aJI0JDKEHHOCTEH;

OT OIlIaThI

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

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

IToxaszarenu PD u LGD npu dakTHueckol Ipocpouke.

I'pynmna nedutopos/
KOHTpPareHToB

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

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

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

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

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

OxuaemMblie
MOTepH
(LGD)

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

5%

10%

20%

50%

100%

100%

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

pyo.

10%

20%

50%

70%

100%

100%

duznueckue auna u
Il
YIIOBJIETBOPSIOIINE
BCEM yCJIOBHAM™*

5%

10%

20%

50%

100%

100%

dusnueckre Jauma u
UII, HE
YIIOBJIETBOPSIOIINE

OJTHOMY u3

ycnoBui™*

10%

20%

50%

70%

100%

100%

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

— OTCyTCTBHE pelICHUil Cyia 0 OAaHKPOTCTBE;
— OTtcyTcTBHE CYINEOHBIX TPETEH3NUM, HCITOJHUTENBHBIX JINCTOB MM WHOW WHpOpMaIUu 00
3aJI0JOKEHHOCTEH WM HECBOEBPEMEHHOW  yIuiaTe

YKIIOHCHHUHA d)HSH‘leCKOI‘O Jana OT  OIlIaThI

3aJI0JDKCHHOCTEH
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OrtcyTtcTBHe HHGOPMAITUU 00 OTKIIOHEHHUH OT YIUTATHI HAJIOTOB;
Hanuuune poccuiickoro rpaxJaHCTBa;
Bospacr ot 20 o 70 nerT.
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