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. O0mme nmosiokeHUst

Hacrosmue IlpaBuna ompeneneHust YUCTBIX akTUBOB (manee — «IIpaBuia») 3akpeITOro maeBoro
uHBectuonHoro Gouma Henmxknmoct «KAKTUBO IIECTb» (nanee — «®ouny, «[11MdDy») pazpadboTaHbl
000 VYK «Anbpa-Kanuram» (nanee — «Ymnpasisiommasi KOMIIAHUS») B COOTBETCTBHU C TpeOOBaHUSIMHU
3aKoHoJaTenscTBa Poccuiickoit @enepanuu, B ToM uncie Ykasanus banka Poccun ot 25 aBrycra 2015 1.
Ne 3758-Y «OG6 ompeneneHNH CTOMMOCTH YHCTBHIX aKTUBOB MHBECTHUIIMOHHBIX (DOHIOB, B TOM YHCIIE O
HopsaKe pacuéra CpPeJHEroJ0BOH CTOMMOCTH YHCTHIX AKTHBOB IA€BOTO HMHBECTHUIIMOHHOTO (oHIa M
YHUCTHIX aKTHBOB aKIIMOHEPHOTO WHBECTHIIMOHHOTO (POHAA, pACIETHON CTOMMOCTH MHBECTHIIMOHHBIX ITAcB
MACBBIX WHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA, MEPEJAHHOTO B OIUIATY HWHBECTHIIMOHHBIX
maeBy (nmaree — «YKazaHHe)») U MHBIX HOPMAaTUBHBIX akToB banka Poccun.

[IpaBuna ycTaHABIMBAIOT MOPSAIOK U CPOKH OIPEICICHUS CTOMMOCTH YHCTBIX aKTHBOB (OHAA
(mamee — «CTOMMOCTH YHCTHIX aKTHBOBY», «CUA»), B TOM HHCIIE TOPSIIOK pacuéra CpeTHEro0BOM
CTOMMOCTH YHCTHIX aKTHBOB (POHIA, TIOPSIOK OIIPEIeIeHUS PaCIETHOW CTOMMOCTH HHBECTHIIMOHHOTO Tast
(oHAa ¥ MOPSOK ONpENeNeHNs] CTOMMOCTH MMYIIECTBA, MIEPEJaHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
donpa.

VYnpapnsromas kommanuss DoHaa o0s3aHa ONpeNeNsTb CTOMMOCTb YHCTBIX aKTUBOB (hOHAA B
COOTBETCTBUM C HacToAmMMHU IlpaBmiamMu, HpH YCIOBHM HX coryacoBaHus Crenuann3upoBaHHBIM
Jeno3urapuem.

[MpaBuna nonexar npumenenuto ¢ «01» mas 2019 roxa.

W3menennss wu pomonmHeHHs B [IpaBuia MoOTryT OBITh BHECEHBI TONBKO B CIIyYasXx,
MPELyCMOTPEHHBIX YKa3aHUEM.

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

[IpaBuna (M3MeHEHHs W AONOJHEHHUS, BHOCHMEIC B [IpaBmiia) mojaiieskaT pacKpHITHIO Ha calTe
VYupapnsitomeit  kommanuu [IM® B uHMOpMaMOHHO-TENEKOMMYHHUKAMOHHOW ceTH  «MHTEepHET»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havyana cpoka opmupoBanus [TUD;

- He no3anee 5 (IlsTh) paboumx nHEW M0 naThl Hauyaida npuMeHeHus [IpaBui, ¢ BHECEHHBIMHU
HU3MEHEHUSAMH U JONOJHEHUAMHU.

[IpaBuna (u Bce m3MeHEHUs] W JOMOJHEHHUS K HUM 3a 3 (Tpu) mocneaHux KajeHIapHBIX rojaa)
JIOJDKHBI OBITH AOCTYHHBI B TedeHHe 3 (Tpu) mociegHWX KaJeHOApHBIX JIeT Ha caiTe YTpaBIsromei
KOMIIaHUH.

Il. llopsimtok ¥ mNePpUOAUYHOCTH (AaThl) oONpeaAeJeHUs] CTOMMOCTH YHCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, N0 COCTOSHMI) Ha KOTOpoOe OIpeessercs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YHMCTBIX aKTHBOB ONpEAEIIeTCS KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX AaKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHON BCEX O00SM3aTENBCTB, IMOMJIEKAININX HCIIOTHEHUIO 32 CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBay»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENILCTB OMPEACNSIOTCS IO CIIPABEIMBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbIM cTaHgaptoM ¢uaaHcOBoi otdetHocTH (IFRS) 13  «Onenka
CIIPaBEeIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha TeppuTopuu Poccuiickoit denepaunn npukazom
MununcrepctBa unaHcoB Poccuiickoit ®@enepanuu ot 18 wmrons 2012 roga Ne 106 «O BBeneHHH B
JIEWCTBHE W NPEKPAIICHUN JCHCTBHS JOKYMEHTOB MeXIyHapOIHBIX CTAaHIapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoil @enepanun», 3aperucTpupoBaHHbIM MuHUCTEPCTBOM ocTHLMU Poccuiickon
Oeneparun 3 asrycra 2012 roma 3a Ne 25095, ¢ monmpaBkaMu, BBEIEHHBIMH B JACHCTBUE HA TEPPUTOPUHU
Poccuiickoit @enepannu npukazom Munnctepcrsa ¢unancoB Poccuiickoit @enepanun ot 17 nexadbps
2014 roma Ne 1511 «O BBe#geHHHU TOKYMEHTOB MeEXTyHAPOIHBIX CTAHAAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®exnepanumn», 3aperuCTpUPOBAHHBIM MMHUCTEPCTBOM OCTULUM
Poccutiickoit @eneparnu 15 ssaBaps 2015 rona 3a Ne 35544, ¢ yaerom TpeboBanuii HacTosux [IpaBmi.

AxTuBbl (00s13aTENbCTBA) NMPUHUMAIOTCA K PacuéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JeiictBue Ha Tepputopuu Poccuiickoit denepanuu.

Cpenneronosast CHA ITN® (nanee — «CI'"CYA») Ha 000¥ JIeHb OINpeessieTcs B IOpsaAKe:

Kak oTHomreHue cymMmmbl CHA Ha KakIplid pabo4uii eHb KaJlHAApHOTO roja (eciau Ha padodmid
JeHb kaneHaapHoro roga CYA He onpegensuiack - Ha IOCIEAHUN JEeHb €€ OINpelesIeHHs,
NPEAIECTBYIOIIMI TAKOMY JIHIO) C Hadaja roja (¢ JaThl 3aBepiueHus (OKOHYaHus) Gpopmuposanus [THD)
1o matel pacdeta CI'CHA x uncny pabounx JQHEH B KaJlEHAAPHOM TOJTY.

CroumMocTh YHCTHIX akTHBOB DOHAA onpeiesseTcs:
— Ha jaty 3aBepiieHus (okoHyaHus) Gopmuposanus [1TUD;
— B Cllyyac MPUOCTAHOBJICHUS BBIJAYH, MOTAIICHUS U 00MCHA WHBECTUIIMOHHBIX NIACB — Ha
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JaTy BO3OOHOBIICHHS UX BBIIAYH, IIOTAICHUS 1 0OMEHa;
— B ciyuae npekpamenus [11® — na naTy BOSHUKHOBEHHUSI OCHOBAHUS €r0 MPEKpaIleHUS;
— moce 3aBepueHus (okoHuaHus) popmuposanus CHA [T onpenensercs B mopsake:

O ©KEeMeCSYHO Ha TOCIeOHWA pabodnii MeHb KaJeHIApHOTO Mecsima [0
KaJIEHAApHOr0 MECSILA, IPEAIIECTBYIOMEro MecsLy, B koropoM ITH® uckitouen
u3 peectpa [TN®;

O Ha TmOCIeAHUN pabouuii JeHb CpoKa IpHeMa 3asiBOK Ha NPUOOpPETCHHE
WHBECTHIMOHHBIX  T1a€B, BBIIABaCMBIX MPH  JIOCPOYHOM  MOTAIICHUH
WHBECTHUIIUOHHBIX I1ACB;

O Ha TMOCIeAHUN pabouuii JEeHb CpOKa MpHeMa 3asBOK Ha MpuoOpeTeHHE
JIOTIOJTHUTETBHBIX MHBECTUIIMOHHBIX T1aCB;

O Ha JIaTy COCTAaBJICHUS CIIMCKA BIAJICIBIICB WHBECTHIMOHHBIX Ta€B B Clydae
YaCTUYHOTO TIOTAIICHHs WHBECTHLHMOHHBIX TaeB 0Oe3 3asBIIeHUS TpeOOoBaHMIA
BJIAICNIBIIEB MHBECTUIIMOHHBIX NaeB 00 WX MOTAIICHNN;

O Ha JAary, TPEIIIeCTBYIOUIYI0 AaTe mepexona (oHma W3 OTHON YIpaBISIONICH
KOMIOAHHM B  JAPYI'yIO  VIOPABIAOIIYIO KOMIAHHIO HW W3 OJIHOTO
CHCIHANM3APOBAHHOTO  JIEMO3HWTapusi B IPYrodl  CHelHann3upOBaHHBIN
JIETIO3UTAPUN.

CTOMMOCTh YHUCTBIX aKTUBOB ONpEJENeTCs He Mmo3aHee pabodero JHs, CASAYIOUIETO 3a THEM, 1O
COCTOSIHUIO Ha KOTOPBIN OCYIIECTBISETCS OMpeIeICHIe CTOMMOCTH YUCTHIX aKTHUBOB.

CroumocTs uyuCThIX akTHBOB DoHIA ompexpemnsiercs MO cocTosHUIO Ha 23:59:59 MockoBckoro
BpEMEHM JaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTh YHUCTHIX aKTUBOB, C YYETOM JaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYMHBIX IJisl YTPaBIAOIIEd KOMIAHWM HCTOYHHKAX, BHE 3aBUCUMOCTH OT
4acoBOTO MosIca.

B uensax onpenenenus CI'CHA nparoii, 3a xoropyto onpenenserca CHA ITM®D, nonumaroTcst Bce
natel onpenenenus CHA [N ®, ykazannsle B HacTosuux [IpaBunax.

CroumocThs 4YHMCTBIX akThBOB, B ToM umcie CI'CHA, a Takxke pacuérHas CTOMUMOCThb
WHBECTUIIMOHHOTO masi DoHAa OmpeAessroTcsS ¢ TOYHOCTBIO HE MEHBIICH, 4eM 0 ABYX 3HAKOB IIOCIE
3amATO, ¢ MPUMCHEHHWEM IIPAaBWJI MaTeMaTHYECKOTO OKPYTJICHHS B BalllOTe, yKazaHHOH B IlpaBmiax
JIOBEPUTEIHHOTO yrpaBieHust DoHmpoM.

B cnyuae ecnu B [IpaBunax goBeputensHoro ynpasieHuss @OHIOM HE yKa3aHa BajioTa, B KOTOPOH
OTIPEJICNIAIOTC CTOMMOCTh YHCTHIX akTuBOB, B ToMm uuncie CICUHA, wiu pacu€THas CTOMMOCTB
WHBECTUITMOHHOTO Tast DoH/Ia, TO yKa3aHHBIE CTOMMOCTH OMPENEIISIIOTCS B PYOIISIX.

B cnyyasx u3MeHeHHWs JaHHBIX, HA OCHOBAHHWU KOTOPHIX ObLIa OMpelejieHa CTOMMOCTh YHCTBIX
akTuBoB B pasmepe 0,1(Honp nenbix onHa pecsitas) % u Oonee xoppektHoi CUA, a Takxke B Cirydasx
BEISIBIICHUSI (paKTa HECBOCBPEMECHHOTO NMPHU3HAHUS/TIPEKpAIleHus PU3HAHNS aKTHBa (00sA3aTeILCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTWBa (00s3aTelIbhCTBAa) CTOMMOCTh YHCTBIX AKTHBOB TOJICIKUT
nepepacuéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOKET HE OCYIIECTBIATHCS TOJIBKO B CIIydae, KOTaa
OTKIIOHEHHUE WCIIONB30BAHHON B pacdyére CTOMMOCTH akTHBa (00S3aTENBCTBA) COCTABIICT MEHEE UYeM
0,1(Homs menprx omHa necsitas) % KOPPEKTHOH CTOMMOCTH YHCTHIX aKTHBOB M OTKIIOHCHHE CTOMMOCTH
YUCTBIX AaKTHBOB Ha J3TOT MOMeEHT pacu€ra cocrtaBiusier meHee 0,1(Homs uenbix oaHa apecsras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

I11. Kpurepun npusHaHusl, NpeKpalieHus NPU3HAHUSA U MeTOAbI onpeeaeHust
CTOMMOCTH AKTHBOB M 00513aTeJILCTB

1. O0wmme mMoJI0KEHUA
MCTOHI)I Ol'[pC,Z[GJ'ICHI/ISI CTOMMOCTH AKTHBOB, BXOIAIIUX B COCTaB I/IMyIIIeCTBa pa3HBIX ITaCBbIX
HMHBECTUIIUOHHBIX q)OH,HOB, HaxXoOgsamuxcess 1101 yl'[paBJ'ICHI/IeM anaBm{}omeﬁ KOMIIaHHUH, HE JOJI?KHBI
pa3ITUYaThCS.
B ciyuae mpuoOpeTeHHs akTHBOB, KPUTEPHM NPU3HAHUS KOTOPHIX WIM METOJBI OINpEIeTeHHS
CTOI/IMOCTI/I, KOTOpBIX HE OIIMCAaHbl B HACTOSAIIUX HpaBI/IHaX, praBHﬂ}OH_[aﬂ KOMITaHUA 3a6HaFOBpeMeHHO
BHOCHUT JOIIOJIHCHHUSA B HACTOSAIIHEC HpaBI/ma.

2. TlopsinoK KOPPEKTHPOBKHU CTOMMOCTH AKTHBOB, COCTABJIAIOIIUX HMYIIECTBO
1104 (0]

Ananu3y Ha oOeClieHeHHE NOAJIeXaT aKTHBBI, cocTapisrome umymecrso [T (manee —
TecTupyeMble aKTHBBI).
TectupoBanue Bcero noprdens Ha 0OECLEHEHHE NPOBOMUTCS HE PEXe, YeM Ha KXYyl Jary
onpeznenenus CHA.
Tectupyemble akTHBBI IOJBEpPralTcs OOCCIEHEHHIO, €CIM HMEETCS OJHO WIH HECKOJIbKO
COOBITHH, KOTOPBIE MOTYT OKa3aTh HETaTHMBHOE BIMSHHME HA OXKHJaeMble OyayIine JEHEXHbIE HOTOKH I10
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HUM (TIpu3Haku obecuieHeHus ). [ToaTBepkIeHnEeM HEOOXOAMMOCTH OOCCIICHEHHS SIBISIOTCS, B YaCTHOCTH,
HaOM0aeMble 3HAYMMbIC AOCTYIIHBIC IAaHHBIE, B TOM 4YHCIE, O CJICAYIOIIMX COOBITHIX (mamee —
HETaTHBHBIE COOBITH):

— yXyauieHne (MHAHCOBOTO IIOJOXKEHHS AeOMTOpa/KOHTpAareHTa, BBIPAKAIOIICECS B
CHIDKCHHHM COBOKYIHBIX aKTHBOB Oomee uem Ha 20%, oOTpasuBmIMECS B JOCTYHHOW (DMHAHCOBOH
OTYETHOCTH;

— CHIDKEHUE KPEIUTHOTO PEUTHHIa JeOUTOpa/KOHTpareHTa HIKE CYBEPEHHOTO peHTHHra
Poccuiickoit ®enepanyu 1Mo MeXIYyHapOJHOW PEHTHHIOBOM IIKale XOTS OBl OJHOIO M3 KPEAUTHBIX
peiitunroseix arentctB Fitch Ratings, S&P Global Ratings, Moody’s Investors Service, wmu 1o
HAallMOHAJIBHOM IIKane XOTsA Obl OJHOrO W3 PEUTHMHIOBBIX areHTCTB (C Y4ETOM COOTBETCTBHS IIKall,
npuBesieHHBIX B [Ipunoxennn 4 Hacrosmux npasui) AHanutudeckoe KpenurHoe PeiitnHroBoe AreHTCTBO
(AKPA), Peiitunrosoe arenrctBo RAEX («Oxcnept PA») CHIDKEHHOT0O Ha TpU CTYIIEHU,

— HapyIICHUs 3aEMIIMKOM/IEONTOPOM YCIOBHH MOTAIICHHS MM BBIIUIATHI MPOLEHTHBIX
JOXOI0B 1O (pMHAHCOBOMY HHCTPYMEHTY, COCTaBifomeMy akTuBbl DoHIA, a Takke JIIOOOT0 HWHOTO
obs;3aTensCcTBa ebuTOpa, B ClIydae €CIM JaHHas HWHGOpMAIWs MpsSMO MM KOCBEHHO Habmromaema
VYpasinsitomeid KoMIaHue;

— TOSIBIICHHE TIPU3HAKOB OaHKpOTCTBa (cormacHo DenepansHoMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocToATeNbHOCTH (OaHKPOTCTBE)») 3aeMINMKa/IeOUTOpa, HAa OCHOBAaHMHM OQUIMAIBLHOMN
uHpopmanuy;

— OIyOJINKOBaHHS B COOTBETCTBHHU C (peaepasbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMHU
npaBoBbIMU akTamu Poccuiickoil @Denepauun wnHpopMmanus O HPOCPOUKE HCHOIHEHHS DMUTEHTOM
00s13aTeNbCTBA 110 BHIIIATE YKa3aHHOTO JOXO7a;

— OT3bIB (aHHYJIUPOBAHME) y KOHTpAreHTa JIMIEH3UH Ha OCYIIECTBJIEHHE OCHOBHOTO BHJA
JeATEIIBHOCTH,

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

B cnmydae BbISBIECHMS NPU3HAKOB OOECIIEHEHWS B OTHOIICHWH AKTHBA YIPABIIAIOMIAS KOMIAHHS
odopmisieT BHYTpeHHHH [IOKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
MIPU3HAKOB OOECIIEHEHUS U 0OOCHOBaHMS) KOPPEKTHPOBKHM B CIIPABEUIMBYI0 CTOMMOCTH aKTHBa. Tako
JIOKYMEHT JOJDKEH COJIEPXKATh:

— CBeIeHUs 00 aKTUBE, CIIPAaBEINBAs CTOMMOCTb KOTOPOTO MOAJIEKHUT 00ECIICHEHHIO,;

— HHQOPMALIMIO O BBIABICHHOM IIPpH3HAKe OOECIICHEHUS C YyKa3aHHEeM HCTOYHHKA
nHpopManuy wim o Gpakre MPOCPOUKH 005I3aTEIILCTBA;

— uHQOpPMALMI0 00 HCHOIB3yEeMOM METOJIe KOPPEKTUPOBKH CHPABEAJIUBOH CTOMMOCTH C
000CHOBaHNEM NPUMEHEHNS BEIOPaHHBIX KOA(QUIIMEHTOB [Tl pacueTa (B CIIydae X UCIIOIb30BaAHMS;

— nHGOpMaMI0 O HAIMYNM OOOCHOBAHHBIX IPUYMH HE IPOBOJUTH KOPPEKTHPOBKY
crpaBenauBoi crouMocTd akTuBoB [TN®.

VYnpapnsiomass KoMnanus ysegomisieT CrelUain3upOBaHHBIA JENO3UTAPHHA O HACTYIUICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKM COOOIIEHHUS 10 CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He TI03/1Hee pabouero JHs, CIESIYIOIEeTO 32 IHEM BBISBJICHUS Y IPABJISIONICH KOMIAHUEH TaKOTO COOBITHS.

INepedeHb TOCTYIHBIX HCTOYHUKOB!

— odunMaIbHBIC CalThl B WH(MOPMAIMOHHO-TEICKOMMYHHUKAIIMOHHON cetn «HTepHET»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTs, ymoJIHOMOYEHHBIX
packpbIBaTh MHPOPMALIMIO HA pocCcHiicKOM pbhIHKe IeHHBIX Oymar (MHbopmarmonnoe areaTctBo AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX TpaB uHBecTOopoB (A3UIIN) hitp://e-
disclosure.azipi.ru, TIIpoekt wuHbopMaunoHHOro areHtcTBa «UWHTepdakc» - «LleHTp pacKpbITH
KOpIOpaTHBHOI uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOpPMALUH
«IPAUM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeituss  uHpopmanuun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://www.kommersant.ru), MuapopmanroHHbI#H
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoit WHG)OPMAIMOHHON CHCTEMBI IKHIMIHOTO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorekn apoutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(benepasbHOTO peecTpa FOPHUANYECKH 3HAYMMBIX CBEACHHH O (haKTax AESTCIHHOCTH FOPHIMYSCKUX JIHIL,
WH/IMBUYAbHBIX MPEANPHHUMATENICH W MHBIX CYOBEKTOB DKOHOMHUECKOM aestensHocTH (Dempecypc)
(https://fedresurs.ru), Emunoro ¢enepansHoro peecrpa cBegeHuii o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HanuonaneHoro pacuernoro  gemosurapus  (https://www.nsd.ru/ru/),
JIeOUTOpa/KOHTPAreHTa, peHTHHTOBBIX areHTCTB;

— uHbOPMALHUS ¥ TOKYMEHTBI, MPEAOCTABIACMbIC IeOUTOPOM/IOKHUKOM YTIpaBistomen
KOMITaHHH.

MOHHUTOPHHT MPU3HAKOB OOCCLCHEHHUS] TIPOBOAUTCSA Ha Kaxayro naty pacuera CHA. B ciyuae,
eCM TPH TPOBEICHHM MOHHUTOPHHTA CTAHOBUTCS JOCTYMHOW MH(pOpMALUs O MpPH3HAKAX OOCCLCHEHUs,
CIpaBeIIMBas CTOMMOCTb MEPECUYUTHIBACTCS HA TY K€ AaTy. MOHHTOPHHI MPOBOIUTCS MO OTKPBITHIM
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JIOCTYITHBIM HMCTOYHHKAM, KOTOpBIE CTaHIAPTHO HCIOJB3YIOTCS HAa PHIHKE B OTHOIICHHWH ITaHHOTO BHAA
KOHTPareHTOB U OMHUTEHTOB.

[lpu Hammuuu yka3aHHOW BhIMIe WHOOPMAIMHM O MPENNOJaraeMbIX KPEIUTHBIX PHCKaxX IUIA
KOPPEKTHPOBKH CIIPaBEIIMBOI CTOMMOCTH aKTHBOB Y IIPABIIAIONIAs KOMITAHUS HCHOb3yeT [IprmoxernemM
4 x mactosuM [paBrmam.

B ciydae, ecu cripaBesTiBasi CTOMMOCTD aKTHBA OTPEICTIach Ha OCHOBAHHUH OTYETA OIICHIIHKA,
COCTABJICHHOTO MCHEE 4eM 3a 6 MecsIeB J0 JaThl BO3HHUKHOBCHHS IMPH3HAKOB OOCCIICHCHUS aKTHBA,
VYropasnsomas KOMIaHUsS HE BOpPaBe UCIOIb30BaTh TAKOW OTYET OLICHIIMKA AJS ONMpeNeieHHs TeKyullei
CIIPaBEAJIMBOM CTOMMOCTHU 6€3 KOPPEKTUPOBKU. Y IPABIISIONIAsl KOMIIAHHS B MAKCUMAJIbHO KOPOTKUE CPOKHU
JIOJKHA OCYIIECTBUTH BHEIUIAHOBYIO MEPEOLICHKY akTHBa. J[0 JaThl MEPEOLEHKH CIpaBeIuBas CTOMMOCTD
KOPPEKTHPYIOTCS C YY4ETOM TPeOOBAHUIN HACTOAIIETO MYHKTA.

IIpu sToMm, ecnu y Ynpasnstoieil komnanud PoHJla HA MOMEHT IMIPOBEJICHUSI TECTUPOBAHUS IO
TecTupyeMbIM aKkTHBaM HMeETCS 0OecIieueHne, Ha BECh WIH OOJBIIUI pa3Mep, YeM pa3Mep CIIpaBeIIHBOI
CTOMMOCTH TECTHPYEMOTO aKTHBa (B BHJAE 3aJl0Ta, MOPYYHTENbCTBA, TAPAHTHH, 00S3aTEIbCTBA TPETBHUX
JUI, W T.OL.), TO B 3TOM CIIydae KOPPEKTHPOBKA CIIPABEIUINBON CTOMMOCTH OOECIECUEeHHOTO aKTHBa HE
MPOMCXOINUT. YCJIOBHE TMPHMEHSAETCS TOJBKO B Cllydae, KOTIa CIpaBEIINBas CTOUMOCTh OOeCHeueHUs
paBHA WX TPEBHIIIACT pa3Mep CIPaBEIITUBON CTOMMOCTH TECTUPYEMOTO aKTHBA.

[Mopsimok OLIEHKH CIIPaBeIUBOI CTOMMOCTH 00eCIICUCHUS:

— CrpaBeyiiBass  CTOMMOCTh  HEJBMKHMOTO HMMYIIECTBa, TMEPEJaHHOTO B  3aJor,
OTpEeNeNsIeTCs] HAa OCHOBAHUU OTYeTa OO OIICHKE, COCTABIICHHOM HE paHEe JaThl BBIABICHHS IpPU3HAKA
o0ecLieHeH

— CrpaBeyinBasi CTOMMOCTH IICHHBIX OyMar, MEpPEAaHHBIX B 3aJ0r, OMpEICIsIeTCS B
COOTBETCTBUHU C MoNokeHussMU nyHKTa 5 Paznena |1l macrosmux [IpaBum;

— CrpaBemmnBasi CTOMMOCTh TOPYYHTEIECTBA OLCHUBACTCS B pa3Mepe COBOKYITHOU
CTOMMOCTH aKTHBOB B COOTBETCTBUH C JOCTYITHOH (PHHAHCOBOM OTYETHOCTHIO MOPYIHUTEIS,

— CrpaBeiBasi CTOMMOCTD TapaHTHHU ONPEACIeTCS B pa3Mepe CYMMBI TaKOW TapaHTHH;

— CrpaBemnBasi CTOUMOCTE 00SI3aTEIBCTB TPETHUX JIUI] ONPEAEIICTCS B COOTBETCTBHHU C
MoJIOXKEeHUAMHU ToAnyHKTa «[Ipodas meburopckas 3amonkeHHOCTH» myHKTa 9 Pasmema III, mymkra 13
Pazpgena 11l nacrosimux Ipasui.

B ciyuae (akTHUECKOW MPOCPOYKH MOTAMICHUS ICOMTOPCKON 3aI0/KEHHOCTH, YIPaBIIAIOIIas
kommanust ®oHma gomKHa obecieHnBaTh TeCTUPYyEeMbIe aKTHUBBI, HCXOIS U3 CPOKa MPOCPOYKH, C YUSTOM
KPEIUTHOIO pHCKAa KOHKpPETHOro jaeburopa. Pacuer oOeclieHeHHs IODKEH OCHOBBIBATHCS HA
CTaTUCTUYCCKUX MAaHHBIX, MOATBCPKIAIOIINX CTCIICHD 06eCHeHeHI/IH, B 3aBUCUMOCTHU OT CpOKa MPOCPOUKH,
KPEIUTHOTO KauecTBa JeOUTOPa U 0XKHUIAEMBIX CPOKOB MOJTYICHUS ICHEKHBIX TIOTOKOB.

B xavectBe pacdera pasmepa oOecieHeHHsS N0 (PAaKTy MPOCPOYKHA HCHOIB3YETCS METO/,
yka3zaHHBIH B Ilpwmoxkenunm 4 k HacrosmuM [lpaBmimamM. B 3ToM cimydae, BepOsSTHOCTH nedonra
KOHTpareHTa W TIOTepH, B ciydae xaedonta, OmpenestoTcs Ha naTy (aKTHYECKOW MPOCPOYKH U
KOPPEKTHPYIOTCS, KAK MUHIUMYM, Ha €KEMECSIHOH OCHOBE.

Ecmm y Ympapnstomeli KOMIaHUA HA MOMEHT BO3HUKHOBEHHS IPOCPOYKH UMEETCsl 0OecrieueHue
(B BHIIE 3a10Ta, MOPYYUTEIBCTBA, TAPAHTUH, 0053aTEIBCTBA TPETHUX JIHII, OMIIHOHHBIX COTJIANICHUH | T.I1.),
TO B 3TOM ciIydae oOecreueHre NOoAJIeKHT epeolieHKe (B T.4. ¢ IpUBIeueHneM olieHInKa). CrpaBeiuBas
CTOMMOCTH JIEOUTOPCKOM 3a10JDKEHHOCTH Tpu3HaeTcs pasHoi 0 (Houp):

— B cllydae BO30YKIIEHWW B OTHOIICHWU SMUTEHTa (JInIa, 00s13aHHOTO TI0 IIEHHOH Oymare),
KOHTpAreHTta, 1e0uTopa nporeaypsl 0aHKPOTCTBA C AAThI OPHIIHAIEHOTO COOOIICHNUST O OAHKPOTCTBE;

— B Ciiy4dae C06BITI/I$[, MPUBOJAAIIECTO K IMPU3HAHUIO APArou€HHOro MeETajia HECIPUTOJHBIM
JUIA  JAIBHEHIer0 HCIOJB30BAHUS IO I[EIEBOMY HAa3HAYCHHIO C JaThl IONyYeHHS OQHUIHATIHHOTO
JIOKYMEHTa O TaKOM (haKTe.

Ecim crnpaBemnmuBas CTOMMOCTBh JTEOMTOPCKOW 3aI0JDKCHHOCTH JMHTEHTA IPH3HACTCS PAaBHOU
HYJIIO, TO MIPU3HAIOTCS] PABHBIMU HYIIO U:

— TpeOOBaHUE HA BBHIILIATY KYIOHHOTO JI0X0/1a (32 IpeABIAYINNE KYITOHHBIC ICPUO/IBI)

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

— Tpe60BaHI/Ie Ha BBITUIATY O6B${BJ’[CHHBIX JUBUICHIOOB.

3. Ilpu3HaHue U OLIeHKA IeHEeKHbIX CPeACTB

JleHexHble cpelCTBa HA cueTax (B TOM UHUCIEC HAa TPAH3UTHBIX, BATIOTHBIX CUETAX, OTKPBITHIX HA
Vopasnstonryro komnanuto J.Y. TIU®D) B KpeOuTHBIX OpraHU3alMsAX MPU3HAIOTCS M OLICHHBAIOTCS IO
JAHHBIM BBIIMCOK TI0 YyKa3aHHBIM CYeTaM, IPEJOCTaBIECHHBIX COOTBETCTBYIOIUMHU KPEIUTHBIMU
OpTaHM3alsIMH Ha ATy OLEHKHU. B ciiydae OTCyTCTBHS Ha AaTy OLCHKHU BBIMHCKU KPEIUTHON OPraHU3alnu
JCHE)KHBIC CPEICTBA OLICHUBAIOTCS] B CyMME, OTPaKEHHOH B BBIITHCKE MO COCTOSIHUIO HA ONIDKANIIyIO Jary,
MPEANIECTBYIONIYIO 1aTe OLCHKH.

JleHEeKHBIE CpENCTBA, MEPEUUCICHHBIE Ha OPOKEPCKHM CYET, B OTHOUIEHHMHM KOTOPBIX HA JaTy
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OIICHKH HE MOJYYeH OTUeT OpoKepa, MOATBEP KAAIONINHA IONTyUeHHE IIePSUUCICHHBIX NCHEKHBIX CPEICTB
OpoxepoM; a TakXKe MMepedrcIeHHbBIe Ha APYroi pacdyeTHbIH cuer DOoHAa, B OTHOIICHHH KOTOPHIX HA ATy
OIICHKHU HE TOJy4YCHA BBITMCKA U3 0aHKa, MOATBEPIKIAIOIIAs 3aUHCICHNE IEHEKHBIX CPEIICTB HA pACUCTHBIN
CUET — MOJyYaTelib, MPU3HAIOTCA B KAUueCcTBE MEPEBOIOB B MyTH (B COCTaBe MeOMTOPCKOM 3a0I’KEHHOCTH)
1 OIICHUBAIOTCS B CYMME NIEPEUHCICHHBIX CPEICTB.

CropaBe/uinBasi CTOMMOCTh JIEHEXKHBIX CPEJICTB KOPPEKTHUPYETCS B COOTBETCTBUHU C IOPSIKOM,
yKa3aHHBIM B IyHKTe 2 paszzena Il nactosmux [Ipasu.

4. Tlpu3HaHMe U OLIEHKA 1eM03UTOB
Kpurepuu npuzHanus:
— C AaThl 3a4UCIICHUS ACHCXKHBIX CpeHCTB BO BKJIaJ HAa OCHOBAHHWHU BBIIIUCKH C yKaSaHHOFO
CUeTa;
- C IaThl NEPCYCTYIKU IIpaBa Tpe6OBaHI/IH O BBIIUIATC BKJIaga WU HAYUCJIICHHBIX IMPOLCHTAaX
Ha OCHOBaHUU JOTOBOpaA.

KpuTepuu npekpamenusi Npu3HAHUS:

- C JaThl WCIIOJHCHHUS KPEIUTHON opraHu3aiueil 00sA3aTeNbCTB 10 BO3BpATy BKJIanga
(BO3BpAT ¢ AETIO3UTHOTO cUYeTa CyMMEHI BKiIaja Ha cueT [T ® neHexHbIX CpencTs);

- C JaTHl IEPEyCTYIKA IpaBa TPeOOBaHMs O BBIILIATE BKJIANa M HAYMCICHHBIX MPOIEHTAX
Ha OCHOBaHHH JOTOBOpA.

O1ueHKa 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

OO01IHe MoJI0KEeHHU

MeTonuka OLEHKHA CHpaBeJIMBOM CTOMMOCTH JETO3UTOB, ONKCAaHHAs B JaHHOM pasfele,
PacIPOCTPAHAETCS TAK K€ HA OLIEHKY BJIOXKCHUU B CIEAYIOLIUE HHCTPYMEHTHI:

- Cornamenus ¢ OaHKaMH O HECHIIKAGMOM OCTaTKe JCHEKHBIX CPEIACTB Ha PacUueTHOM
cyere.

IMopsinok oueHkm:

CnpaBeyinBasi CTOMMOCTB JIENO3UTA JIO HACTYIUIGHHS CpOKa €ro IIOJHOTO IOTaIleHHs,
YCTaHOBIJICHHOTO JIOTOBOPOM, OTIPEIEISIETCS B CIICTYIOIIEM TTOPsAKE:

- €CITH OLICHUBAIOTCS JCHEXKHBIE CPEACTBA HAa PACUETHOM CUETE, B OTHOLIEHHH KOTOPBIX C
0GaHKOM 3aKJIFOYEHO COTJIAlIEHNe O MHHIMAIbHOM HECHHKaeMOM OCTaTKe;

- €CITH CPOK TOTalIeH!sI BKJIaJa «10 BOCTPEOOBAHUS»;

€CIIM CPOK IOTallleHus Jierio3uTa He 0oJjiee rofa M CTaBKa Mo JIET03UTY COOTBETCTBYET PHIHOYHOM
1100 HAXOJUTCS B IMAIIa30HE, ONPEIEICHHOM C YYETOM BOJIATHIBHOCTH PHIHOYHBIX CTABOK HAa TOPU30HTE
12 Mecs1eB ¢ y4eTOM MOCeIHEel pacKphITOH CTaBKH,

crpaBe[UIMBasi CTOMMOCTD JIETIO3MTa IPU3HACTCSl PABHOM OCTAaTKy ACHEXKHBIX CPEIICTB BO BKJIAJIE,
YBEJIMYCHHOH Ha CyMMY IIPOLEHTOB, PACCUUTAHHBIX 110 COCTOSHHIO Ha KaXKAbli pabouuii aeHb (naTa
OLIEHKH) IO CTaBKE, MPEIYyCMOTPEHHON NOTOBOPOM ISl yIepKaHUsl ICHEKHBIX CPEICTB BO BKIAJE B
TEUCHHE MaKCUMaJIEHOTO CPOKaA, MPETyCMOTPEHHOTO JOTOBOPOM.

BonatuiasHOCTH PBIHOYHBIX CTABOK OMPEACIIACTCA KaK CTAHJApPTHOC OTKIIOHCHUEC (U)

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

rae:

"oy - CPEJHEB3BELICHHEIE TPOLICHTHBIE CTABKU IO NPUBIEYEHHBIM KPEJIUTHBIMU OPraHU3alMsIMK
BKJIaJlaM (Jiero3uTaM) He(HHAHCOBBIX OPTaHM3AIMH B PyONsAX M HHOCTPAHHOM BaIOTE B IIEJIOM IIO
Poccuiickoit deneparu Ha COMOCTaBUMBIN CPOK (COMOCTAaBHUMBIN CPOK — CPOK, OCTAaBIIMICA HA HaTy
OIIEHKH JI0 TIOTAIIeHHUs OI[CHWBAEMOrO JEMO3MUTa), pacKpbiBaeMble Ha opuimaasHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JICMO3WTaM), OIpPEIENICHHBIE B COOTBETCTBHHM CO CBEPHYTOH
IIKAJIOH, 3a mocjaeaHue 12 mecsies,

Tum — CPCAHEE apU(PMETHYCCKOE CPEIHEB3BCIICHHBIX CTABOK 10 JCMO3UTAM 3a HOCieAHHe 12

MCCAILCB.

B wmHBIX ciygasix cIipaBe[IMBas CTOMMOCTH JAEMO3HUTa ONPEACIIETCS MO METOAY MPHBEACHHOM
CTOMMOCTH JIeHeKHBIX TIOTOKOB (ITpminokenne Nel) ¢ ncmosrb30BaHNEM CTaBKH AUCKOHTHPOBAHMUS, paBHON
PBIHOYHOM CTaBKe.

B cimyyae BHeceHMS W3MEHEHHWH B YCIOBHS JOTOBOpa B YacTH ONPEACICHHS CPOKa AEIMO3HTa,
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MaKCHUMaJbHBII CPOK B IIENSAX BBHIOOpAa METOMAa OLEHKM ONPEACISIETCS B COOTBETCTBHH C HM3MEHEHHBIM
CPOKOM JIeTIO3UTa, ACHCTBYIONINM Ha JaTy OICHKH, IPUYEeM HaKOIUIEHHE CPOKa JETO3UTa He IIPOUCXONT.

IHopsinok onpeneneHusi pbIHOYHOM CTABKU:

PriHOYHAS cTaBKa ONPEeINsIeTCs IO COCTOSHHIO Ha KaXKAbIi pabounii IeHb (gaTa OIeHKH).

B kauecTBE pBIHOYHON CTaBKM HCIOJB3YETCSI CPEIHEB3BEIICHHAs IPOLEHTHAas CTaBKa IO
MPUBJICYCHHBIM KPEIUTHBIMUA OPTraHU3aIMsIMA BKIIaJaM (JIerno3utaM) HE(UHAHCOBBIX OpraHHU3aluil B
pyOJisX M HMHOCTpaHHON BamoTe B HenoM 1o Poccuiickoit dexepanuyd Ha COMOCTABUMBIH CPOK
(comocTaBUMBIN CPOK — CPOK, OCTABINHUICSA HA ATy OIEHKH 10 TOTAICHHS OLEHUBAEMOTO JEIO3UTa),
packpeiBaeMasi Ha oduiuanbHOM caiite banka Poccun® (mamee — cpenHEB3BElICHHAs CTaBKa IO
JIeno3uTaM), ONpeJesieHHasi B COOTBETCTBUU CO CBEpHYTOM MIKanod. B ciiyuae BHeceHUS M3MEHEHUN U
JomonHeHud B HacTtosmue [IpaBuna B 9acTM M3MEHEHUS BHJA PBIHOYHON CTaBKU MJIS aKTHUBOB
(o0s13aTeNHCTB) MPU3HAHHBIX IO BCTYIUICHHUS B CHIIy W3MEHEHHH M JONOJHEHWH B Hactosmue [IpaBmia
HOBasi pbIHOYHAs CTABKA IPUMEHSAETCS C AAThl BCTYIJIEHUS B CHIIy U3MEHEHHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Ecnu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHAsl cTaBKa 10 E€MIO3UTaM
paccunTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAJbHOIO NPU3HAHUS WM AAThl OLEHKH, a TAKXKE B Clydyae
W3MEHEHHUs1 KitoueBod crtaBku banka Poccum mocne nepBOHAyanbHOIO NPU3HAHUSA, AJIL ONPEICIICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMCHSETCS CIICIYFOIIN TOIXOM:

- KioueBas craBka banka Poccuu, neiicTBoBaBLIas B MecCsIE, 3a KOTOPBIM OIpe/esieHa
CpeJHEB3BEIICHHAas CTaBKa [0 JENo3uTaM, CpaBHUBaeTcsa C KioueBod craBkoil banka Poccun,
JICHCTBYIOIIEH B MECsIIe MTEPBOHAYAILHOTO TIPU3HAHIS/C M3MEHCHHOM KITI0YeBOH cTaBKoil banka Poccuu;

- ecnu KirodeBas craBka banka Poccuu He M3MeHMIIACh O MOMEHTa MEpPBOHAYAILHOTO
NpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKHU IPU MEPBOHAYATIHHOM IPH3HAHUU/TIOCIIC IEPBOHAYATIHHOIO
MpU3HAHUS PUMEHSETCS MOCIEIHAS PAaCKpbITasi CPEJHEB3BEILIEHHAs CTaBKa M0 JETI0O3UTaM;

- ecim KimodeBas craBka banka Poccum m3MmeHmiack (B TOM YHCIIE OO MOMEHTA
MIePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OIpeerseTcs mo GopMmyIe:

rOLLCp.pHH.:rcp,pBIH,+(KCH.O._KCCp.)’ rue:

Toucp.pem. ~ OLEHKA CPETHEB3BEIIEHHOM PRIHOYHOM POLIEHTHOM CTAaBKH,

Teppum. - CPEAHEB3BELIEHHAS IPOLIEHTHASA CTABKA I10 IPHBIICYEHHBIM KPEAUTHBIMM OPraHU3aLUAMU
BKJIalaM (Iemno3uTaM) He()MHAHCOBBIX OpraHM3aIlMil B pyOisax, myOiukyemas Ha OQUIMAIBHOM caiiTe
Bbanka Poccum, 3a mecan, Hanbonee OMM3KUI K JaTe OIEHKH, IO JEMO3MTaM CO CPOKOM IPUBJICYCHHUS,
TIOTAIAIONUM B TOT YK€ UHTEPBAJI, UTO M CPOK, OCTABIIHUIICS HA JAaTy OIIEHKH JI0 TOTAIICHUS OIEHUBAEMOTO
JIeNIO3UTA;

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

KC,p. - cpennss kmoueBas ctaBka banka Poccuy 3a KanengapHbli MecAl, 3a KOTOPBIA ONpeIeneHa
CTaBKa Tp pyu.-

Cpemusis 3a KalleHIApHBIA MecsIl KiroueBas craBka banka Poccun paccunteiBaercs o popmyore:

YiHC +T;
P T '
rie:
T — KoM4eCTBO HEW B KaJEHIAPHOM MECSIIE, 3 KOTOPBIA PACCYMTHIBAETCS MPOLIEHTHAS CTaBKa,
KC; — kmroueBas craBka banka Poccuu, neiicTBoBaBIIas B i-OM IEPHOJIE KaJEHIaPHOTO MECSIIA,
T;' — KOJIMYECTBO JlHeﬁ KaJICHIApHOTO MECAIa, B TEYECHUE KOTOPBIX }IGﬁCTBOB&Ha IIPpOUCHTHAA
craska KC;.

Ilo neno3uraM, HOMMHHUPOBAHHBIM B MHOCTPAaHHOM BaJIIOTE packpbiTass Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTaBKA IO ACMO3UTaM HE MOJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIHOYEBOW CTaBKU
banka Poccun.

CpeﬂHﬂH 3a KaJ'[CHI[apHHﬁ MECALl KIIKYCBas CTaBKa banka POCCI/II/I, ornpeaciigeMas pacCuCeTHbIM
IIYTEM, OKPYIJIACTCA N0 2-X 3HAKOB IOCJIE 3aIISTOM.

IMopsinok onpenesieHNst M KOPPEKTHPOBKH JeHEKHBIX MOTOKOB:

JleHesxHbIe TOTOKH, BKIFOUast MPOIIEHTHBIN JIOXO0/1, PACCYUTHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOPA, MCXOIs W3 JIOMYIIEHHs, YTO JIEHE)KHbIE CPEJCTBa YJCPKUBAIOTCS BO BKIAJE B TeUCHHE
MaKCHMAaJIbHOTO CPOKa, MPEJyCMOTPEHHOTO JIOTOBOPOM, U OYIyT BO3BpAIAThCSI CBOEBPEMEHHO, ITPU 3TOM
JaTOW JICHEKHOTO IMOTOKA CUYUTACTCA MUHHMAJbHASA 1aTa, B KOTOPYIO BO3MOXKHO IMOCTYIIIICHHE JAECHEXKHBIX
CPEZACTB, COOTBETCTBYIOIIAsl JAaTe OKOHYAHWSA N-OT0 MEepHoja (32 HCKIOYEHHEM CIy4aeB JOCPOYHOTO

' Yerounuk undopmarmu: OduipansHeiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenwus o
BKiIanam (mermo3uram) (U3MYECKHX JUI[ U He(QUHAHCOBBIX OpraHum3anuii B meioM mno Poccuiickoit dexepanuu B
pyomsx, nomnapax CIIA u eBpo.




MOTAIICHUS OCHOBHOTO JIOJITa).
I'paduk meHEKHBIX TOTOKOB KOPPEKTUPYETCS B ClIydae BHECEHHUS U3MEHEHHH B IOTOBOD, a TAKXKe
B CIlydae YaCTUYHOTO JOCPOYHOTO IOTAIIEHHS OCHOBHOTO JIOJITA.

CnpaBeuinBast CTOUMOCTb JI€TIO3UTOB, KOPPEKTHPYETCSI B COOTBETCTBUH C TIOPSAKOM, YKa3aHHBIM
B myHKTe 2 pasgena 1l macrosmux [IpaBui.

5. HpI/I3HaHI/Ie H OII€CHKA ICHHBbIX 6yMar, B T.4. JCIIO3UTHBIX ceme]mRaT()B

MoOMEHTOM NEepBOHAYAIBHOTO NPH3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexona Kk Doy
npaB cOOCTBEHHOCTH HA LIEHHYIO Oymary, a UMEHHO:

- €CITM [IeHHasi Oymara IoJUIe)KUT Y4eTy Ha cyeTe JEINO - JaTa 3a4iCiIeHHs [EHHOW Oymaru
Ha CYET JeTo, OTKPHITHIH Ympapisromei komnanuu J1.Y. [ITN® B CrnenuanusupoBaHHoM Jlemo3utapud,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBINHUCKOM MO CUETY IETIO;

- €CII JOKYyMCHTapHbIE IIEHHbIE OyMarum He TOAJEeXaT YYeTy Ha cdeTax Jemo (3a
HCKIIFOYCHHUEM JICTIO3UTHBIX CepTU(HUKATOB) - C JAaThl mpueMma IeHHoi Oymarum [IM®, ompeneneHHON B
COOTBETCTBHH C yCIOBHMSMH JIOTOBOPA U ITOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn [ICHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKATaM - Jara 3a4uclieHHs BO BKJIaA (IETO3MT) JEHEKHBIX
CpPe/CTB, NOATBEPIKCHHAs BBITUCKOI CO cyeTa Mo BKJIany (IEMO3MTY) WIK C AaThl MPHOOPETEHUS] TAKOTO
cepTH(UKaTa MOATBEPIKICHHON aKTOM.

MoOMeHTOM MpeKpalleHus TNpH3HAHMA [EeHHOH OyMaru sBIsIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- ecIli LIeHHas Oymara, MoJJIeXKHT YUeTy Ha cueTe JIeTo - Jara CIHCaHHs LIeHHO# Oymaru
€O cyeTa Jeno, oTkpeiToro Ympasisomeid komnanuu J1.Y. [IM® B CrnennanusupoBanHoM [lenosutapum,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBIMHUCKOH MO CUETY JETO;

- €CII JOKyMEHTapHble IIeHHbIE OyMmMarum He TMOAJekaT ydeTy Ha cyerax Jemno (3a
HCKITIOUYEHHEM JCMO3UTHBIX CEpTH(UKATOB) - ¢ AaThl mepenaun nenHoi Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHMSMU JIOTOBOPA U MOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- MO JENO3WTHBIM cepTudHKaTaM - JaTa CIIMCaHUSA C BKJIaa (IEmo3uTa) IEHEKHBIX
CPEICTB, MOATBEPXKACHHAsI BBIMHCKOM CO cYeTa MO BKIANy (IETO3UTY), WM C AAThl CIIUCAaHHUA TaKOTO
cepTuduKara, IOATBEP>KACHHON aKTOM;

- €CJIM TI0 YMUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBumanuu - ¢ gathbl
3aIliCH O JIMKBUIAIWY SMUTEHTA (HOTyYeHUs] MH(POPMAIMH O JIMKBUIAIIMN SMUTEHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OMpeleleHHas C TIOMOIIbIO MOJIENeH,
yKa3aHHBIX B pa3zene «Mojenn OleHKN CTOMMOCTH IEHHBIX Oymar».

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit O (Housp), B cimydae
MIOJTHOTO TIOTAllIeHNs] HOMHHAJIa B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX Oymar - ¢ aThl HOJHOTO
TOTaIIeHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMHU BBIITyCKa [IEHHBIX Oymar.

CropaBeuyiiBasi CTOMMOCTh IIeHHOH Oymarm mpusHaercs paBHoii 0 (Homp), B ciydae
ournmansHOTO OITyONIMKOBaHHS COOOIIEHHUSI 0 OAHKPOTCTBE SMHUTEHTA LICHHOW OyMmaru - ¢ JaThl
oHIHaIBEHOTO OITyOIMKOBAaHHUS TAKOTO COOOIICHHUS.

3a10/DKeHHOCTh 10 CAENKaM C IIeHHBIMM OyMmaramu, 3aKJIIOYeHHBIM Ha ycioBusAX T+ (mpu
HECOBIIAJICHUU OAaThl IIOCTABKH LICHHBIX 6yMaF, onpezleneHHof?I YCJIOBHUAMU I0TOBOpaA C ]laTOI\/’I 3aKJIFOYCHUA
JIOTOBOPA TI0 TIOKYTIKe/TIpofaXke IIEHHBIX OyMar):

- B KauyecTBE aKTHBa MPU3HAETCS B JaTy 3aKIIOYEHHs JOroBOpa IO MPHUOOPETEHHIO
(peanu3anuu) IEHHBIX OyMar.

- IpeKpalaeT cBoe NpU3HaHUE B JaTy Iepexo/a IpaB coOCTBEHHOCTH Ha IIEHHBIE Oymaru
MOATBEPXKJICHHAS BBINUCKOH 110 CUETY JIETIO.

CnpageuinBasi CTOUMOCTb 33/I0JDKEHHOCTH TI0 CZEJIKaM C IEHHBIMU OyMmaraMmu, 3aKJII04eHHbIM Ha
ycnoBusix T+ ompezpensieTcs B pasMepe pasHHIBI MEXTy CIPaBeIIMBOM CTOMMOCTBIO LIEHHOW Oymarw,
SIBJISIFOLICNCSl TPEIMETOM CHEJIKM W CYMMOHM C/IeKM B BAIIIOTE CHCIKH, NPHUBEICHHONH K pyOIto Mo
TEKYILIEMY KypCY BaIFOTHI.

B caydae  MOJOXKHTENbHOW  pa3HMIBL, CAENKAa  NPU3HAETCS B COCTaBe  AKTHBOB
(mebuTopcKast 3a0KEHHOCTD) Y TIOKYTIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a[0JDKEHHOCTD) Y
NpOJaBlia, OTPHULATEIBHOW pa3HHUIBI - B COCTaBe 00S3aTeNbCTB (KPEAUTOPCKas 3aJ0JDKEHHOCTD) Y
MOKYTIaTeNIsI/B COCTaBE aKTUBOB (IeOMTOPCKAs 3aJJ0DKEHHOCTh) Y IMPOIaBIIa.

Horosop PEIIO.

ITo norosopam mpsimoro PEIIO (mponmaBuom ueHHbIX Oymar no nepBoi uactu gorosopa PEIIO
ABJsieTcs ynpasiomas komnanus 1.Y. @onpa):

- Obs3atenbcTBa PoHIA 110 BO3BPATY JACHEKHBIX CPEJCTB, MTOJIYYEHHBIX 110 NEPBOM YacTH
nmorosopa npsimoro PETIO;

9



- Ilennsie Oymaru, nepeaannbie @oHmIOM 1O TIEpBO YacTu gorosopa npsmoro PEITO.

ITo moroBopam o6parHOoro PEIIO (mMOoKkymartenem neHHbIx Oymar no moroBopy PEIIO mo meproii
gactu PEIIO sBisercs ynpasistromas komnanus J1.Y. ®orpa):

- IeOUTOpPCKast 33T0JDKCHHOCTh K MOYYSHUIO MePeaHHbIX AEHEKHBIX CPEICTB IO MEePBOit
gactu porosopa odparxoro PEIIO.

- 00513aTeNIbCTBO MO0 00pPaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJIy4eHHBIX 10 TIepBOil YacTu, u
pean30BaHHBIX 10 MOMEHTA MCIIOJIHEHUS 110 BTOPO yacTu poroopa odparnoro PETIO.

Kpurepun npusHanus/npekpanieHne Npu3HaHusl:

Horosop npsmoro PEIIO:

- Ha JaTy HCHOOJHEHus mepBod uactu porosopa PEIIO, mnpusnaercss kpeautopckas
3aI0JDKEHHOCTh B CyMME IONYYCHHBIX [CHEXKHBIX CpeAcTB 1o TmepBoit yactu goroBopa PEIIO,
YBENMYCHHAass Ha CyMMY TIPOILEHTOB, pAacCUMTaHHBIX Ha pary omnpeaeneHus CYA mo cTaBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHEIIKOM;

- Ha JaTy HWCHOJIHEHUs BTOpod uwactu porosopa PEIIO mpoucxoguT mnpekpaunieHue
MPU3HAHUS KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMe€ MOJIYYEHHBIX JE€HEKHBIX CPEACTB IO MepBOM 9acTu. B
cilydae eclli MCHOJIHEHHE 00s3aTeNIbCTB He OyneT BCTPEUHBIM, MO JaTOHW HCIIOJNHEHUS BTOPOW 4acT,
NpUHAMAeETCs OoJiee MO3MHsIS U3 IBYX JaT: IIOCTABKHU MM OIUIATHI;

- npeKpalieHne NprU3HaHus LeHHBIX OyMmar, nepeanHbIx 1o npsmomy aorosopy PEIIO, He
MIPOUCXOIHT.

Jorosop obparuoro PEIIO:

- Ha JaTy WCIONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOuTOpcKoit
3aJI0JUKEHHOCTH B pa3Mepe CyMMBI JEHEKHBIX CPENCTB, NepeaanHsie MOHIOM M0 NEPBOI 9acTH JOroBopa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHbIX Ha naary omnpeaeneHuss CUA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

- MpU3HAHUE [EHHBIX OyMmar, IMONydYeHHBIX Mo mepBoii wactu moroBopa PEIIO, He
MIPOMCXO/IUT;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu goroBopa PEIIO mpoucxXomuT mNpekpalieHne
MpU3HAHUS 1eOUTOPCKOM 3a10JDKEHHOCTH KOHTparenTa mo gorosopy PEIIO;

- Ha aary cnucanus co cuera JIETIO neHHbIX Oymar, moiay4eHHbBIX 10 JOTOBOPY 00paTHOTO
PEIIO (Tompko B cimydae, ecid Ha MOMEHT crmucaHus co cueta [IETIO meHHBIX Oymar mo caeikam
KOJIMYecTBO npu3HaHHbIX B [IM® 1ieHHBIX Oymar paBHO HYJIO), 0 MOMEHTAa HCIOJHEHHs IO BTOPOM
yacTH, npu3HaeTcs 00s3arenscTBo [TMD 1o nproOpeTeHuio TakiuX EHHbBIX OyMar /st HCTIOJTHEHUS] BTOPOI
yactu crenku obparHoro PETIO.

CrpaBe/uinBas CTOMMOCTb:

CrpaBe[uiiBasi CTOMMOCTB KPEAUTOPCKOH/IeOUTOPCKOM 3amoinkeHHOCTH 1Mo moroBopam PEIIO
OIIGHUBAETCS B pa3Mepe COOTBETCTBEHHO IOIyYEHHBIX/TIEpEeIaHHbIX JACHEKHBIX CPEJICTB IO MEPBOM YacTH
nmoroeopa PEIIO no MomeHTa wucHonHeHHs BTOpoil wacté aporoBopa PEIIO ¢ yueToM mpouEHTOB,
TIOJIeXKAITNX TOIy4YEeHHIO/yIIIaTe B COOTBETCTBHH ¢ ycioBHUAMH norosopa PEIIO.

Ecmu cromMocTts 1ieHHBIX Oymar mo BTopoif yactu norosopa PEIIO ckoppexkTtnpoBaHa Ha CyMMY
BBIIJIAT JOXOJOB IO IIEHHBIM Oymaram, mepemaHHbpIM 1o goroBopy PEIIO, mmm cymMMy HMHBIX BBIILIAT,
OCyIIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To pacueT  cHOpaBemMBOM  CTOMMOCTH
KPEIUTOPCKON/IeONTOPCKOi  3amoinkeHHOCTH 1o goroBopy PEIIO  ocymiecTBisieTcss ¢ yd4eToM
COOTBETCTBYIOLIUX BBIILIAT.

CnpaBeuinBasi CTOMMOCTh LIEHHBIX Oymar, mepenanuHsix @onmoM mo mnepBoil wactu PEIIO B
TE€4YEeHUe Nepuoja OT AAThl UCIOJHEHMs NepBoi dacTu gorosopa npsmoro PEINO no naTtel ucnonaHeHus
BTOpoil yactu norosopa PEIIO kaxnuelii pabouuii IeHb ompexaenseTcs COorjacHo MyHKTy 5 pasnena Il
Hacrosmux IIpaBun onpenenenus CHA.

CropaBeyinBasi cromMocTh oOs3arensctBa [IMI®P mo mpmobpereHHro NeHHBIX Oymar, paHee
MOJIy4EHHBIX MO AoroBopy obpatHoro PEIIO u peasm30BaHHBIX 10 MOMEHTa HMCIIOJIHEHUS BTOPOW YacTH
caenku obpatHoro PEITO, ompenensieTcs B pa3Mepe CIpaBeIIUBON CTOMMOCTH TaKUX IEHHBIX Oymar B
COOTBETCTBUU ¢ MMyHKTOM 5 paznena |1l macrosmux ITpasun onpenenenns CHA.

CnpaBeannBaﬂ CTOUMOCTB ,Z[C6PITOpCKOI7[ 3aJ0JDKCHHOCTU K MOJYUYCHUIO MCEPEAAHHBIX ACHCKHBIX
CpCACTB IO HepBOﬁ JaCcTu AoroBopa 06paTH01"O PEIIO KOPPEKTUPYETCA B Cjliydac BO3HUKHOBCHUS
COGBITPIﬁ, OPpUBOAAIIUX K 06€CH€HCHI/[}O, B COOTBCTCTBUU C MOPAAKOM, YKa3aHHBIM B ITYHKTC 5 paszacia 111
HaCTOAIINX HpaBnn.
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Mojaen oleHKH CTOUMOCTH LIEHHBIX OyMmar.

AXTHBHBIM DPBIHKOM [UIi LEHHBIX OyMmar, MOIYIICHHBIX K TOpPraM Ha POCCHHCKOW HWIH
WHOCTpAaHHOH OwWpke (32 HCKIIOYEHHEM OOJUraIiiiii BHEIIHWX OOJWTaIlMOHHBIX 3aliMOB Poccuiickoit
@denepanuy; HONTOBBIX IEHHBIX OyMar WHOCTPAaHHBIX TOCYAApCTB; €BPOOONIMTanMid HHOCTPAaHHBIX
SMHUTCHTOB, [OJNTOBBIX IIGHHBIX OyMar HHOCTPAHHBIX TIOCYJAapCcTB; LEHHBIX OyMmar MEKITyHapOJHBIX
(MHAHCOBBIX OpraHW3alMi) NpHU3HAETCSA JOCTYMHAs W HaOmogaemas OupikeBas IUIOIIANKA B CIydae
OJTHOBPEMEHHOTO COOJIIOACHHSI HIKETIEPEUNCIICHHBIX YCIOBHIA:

- HeHHas Oymara JOIylleHa K TOpraM Ha pOCCHICKON WiIM HWHOCTpaHHOH Oupixe,
npuBenenHol B [Tpunoxennu 3;

- HaJIN4Xs IeHbl (KOTHPOBKH) HA ATy ONpEeNICHUs CIpaBelINBOI CTOUMOCTH (B clydae,
€CIIM Ha BCEX JIOCTYMHBIX M HaOJIIOJaeMbIX OMpPI)KEBBIX IUIOLIAJKaX ObUT HETOPrOBBIM JEHb Ha Jary
ompenenenust CHA — aHanm3upyroTcsl AaHHBIE IOCIEIHETO TOPrOBOTO JHSA HAa MAHHBIX IUIOIIAJIKaX,
MPEAIECTBYIOETO HETOPTOBOMY);

- KOJIM4eCTBO caenok 3a nocienane 10 (decsats) Toproeix auei — 10 (decsats) u 6omee;

- COBOKYITHBEI 00BeM crenok 3a mocienaue 10 toproBeix meeit mpessicun 500 000
(IlatbcoT THICSAY) pyOIICH (MIH COOTBETCTBYIOIINIT pyOIeBHIil SKBUBAJICHT 0 Kypcy banka Poccun Ha maty
OTIpeieNIeHUs] aKTUBHOTO PBIHKA, €CJIU 00BEM CJIEJIOK OIpeeNiCH B HHOCTPAaHHOH BaJIIOTe).

,Zlﬂﬂ OICHKH CHpaBe)IJIHBOﬁ CTOMMOCTH LECHHBIX 6yMar B LEJAAX HACTOAIIUX IMPaBHJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHOIi pbIHOK JJs | ITopsiiok NpU3HAHNSA PBIHKA OCHOBHBIM
LeHHBIX OyMar B LeJsixX
HACTOSILMX HpaBua
onpeaenenusa CHA

Jus poccumiickux HeHHBIX | MockoBckas Oupika, ecinn MOCKOBCKast OMpKa SBISCTCS aKTHBHBIM PBIHKOM.
Oymar B cmyuae, ectm MockoBckas Omprka HE SBIACTCS AKTHBHBIM PHIHKOM —
poccuiickas OuprkeBas IUIOMIAIKa U3 YUCIA aKTHBHBIX PBHIHKOB, IO KOTOPOI
ompeneieH HauOONbIINA OOMmHMHA 00BEeM CHEIIOK IO KOJWYECTBY IEHHBIX
Oymar 3a npeapraymue 30 (Tpuanate) mHEH.

IIpu orcyrcTBUEM MHpOpPMANUU 00 00BEME CAEIOK MO KOJHUYECTBY IEHHBIX
Oymar wucmoyb3yercs uHPOpManus 00 o00beMe CHEJIOK B JICHS)KHOM
BhIpakeHuH. IIpu paBeHCTBE OOBEMa CJCIOK HAa pPa3IMYHBIX TOPTOBBIX
IUIOIIAJKAX OCHOBHBIM PBIHKOM CUHTAETCS TOProBas IUIOMIAJKAa C
HauOOJIBIIUM KOJMYECTBOM CJIEJIOK 3a JaHHBIN TIEPUO/I.

Hast MHOCTpaHHBIX | Poccuiickas Oupka W3 Ymcia aKTUBHBIX PBIHKOB, 10 KOTOPOW OMpEIecH
[IEHHBIX Oymar HauOOJbIIUKA OOImMUNA 00BEM CAENOK IO KOJHYECTBY IEHHBIX Oymar 3a
npensiaymue 30 (TpuanaTs) aueit.

B cmyuae, ecau meHHas Oymara He TOPryeTCsS Ha POCCHHCKOI Oupxke -
WNHoctpanHas Oupka W3 YKclia aKTUBHBIX PHIHKOB, IO KOTOPOW OIpejeNieH
HanOoNmpIIMit OOMmMH 00BEM CHEIOK IO KOJNMYECTBY IIEHHBIX Oymar 3a
npeasiaymue 30 (Tpuanares) nueit. [Ipu orcyrerBun nndopmanumn 06 ooveme
CHETOK IO KOJIMYECTBY IEHHBIX OyMmar wucmons3yercs uHpopmarus o0
0o0BeMe CHENOK B JICHE')KHOM BBIpaXCHHU. [IpW 3TOM BeIWYUHBI 00BEMa
CIETIOK B BAJIOTE KOTUPOBKHU IEPEBOISTCSA B pyoin no kypcy banka Poccun
Ha naty onpenenenus CUHA. [Ipu paBeHCTBE 00beMa CIEIOK Ha Pa3IAIHBIX
TOPTOBBIX TUIONIAIKaX OCHOBHBIM PBIHKOM CUHTAETCS TOPTOBas ILIOMAKA C
HauOOJIBIIUM KOJIMYECTBOM CJIEJIOK 3a JaHHBIN TIEPHO/I.

Jis obnmuranuii BHemHUX | MocKoBckass Oupka B ciydae TNPH3HAHWSA €€ aKTUBHBIM pHIHKOM. Ecmn
0o0NMMTanMOHHBIX  3aiiMOB | MOCKOBCKasg OupXa He SBIAETCA AaKTUBHBIM DPBIHKOM, TO BHEOHPIKEBOI
Poccuiickoit ®epepanuu, | pbIHOK.

JIOJNTOBBIX IIEHHBIX Oymar
MHOCTPaHHBIX
rocyzaapcrs,
eBpooOMranui
MHOCTPaHHbIX 3MHUTEHTOB,
JIOJITOBBIX IIEHHBIX Oymar
MHOCTPaHHBIX
rocynapcTs, LIEHHBIX
Oymar  MeXIYHApOIHBIX
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(hHAHCOBBIX
opraHuzaiui

OO0mue moJIoKeHus.

J1J1s OLIEHKH CTIpaBeUTHBOM CTOMMOCTH IICHHBIX OyMar MCIIONB3YIOTCS MOJACTH OIIEHKH CTOMMOCTH
[IEHHBIX OyMar, IUIs KOTOPBIX OTIpeNeNIeH aKTUBHBIA PBIHOK, 1 MOJEIH OIIEHKH CTOMMOCTH IICHHBIX Oymar,
JUII KOTOPHIX HE ONpeAelcH aKTHBHBIM PHIHOK, a TAaKKe MOAENH OLEHKH, MO KOTOPHIM OIpeleiieH

aHAJOTMYHBIN aKTHB.

CnpageuinBasi CTOMMOCTB OOJIMTAIMH ONIPEAESIeTCS ¢ YYETOM HAKOIUIEHHOTO KYIIOHHOTO JI0X0/1a
Ha jaty onpezaencaus CUA.

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

puiHOK (1-if ypoBeHB)

Ilennble Gymarn

HOpﬂHOK OnmpeacJcHus CHpaBe)IJII/IBOﬁ CTOMMOCTH

Lennas Oymara
POCCHUICKOIO 3MUTEHTa
(B TOM qucie
WHBECTUIIMOHHBIC nan
pOCCUICKHUX MaeBbIX
WHBECTULIMOHHBIX

(hoHIOB, UTIOTEYHBIC
CepTU(PHKATEI  yJ4acTus,

ACNO3UTapHas paCHI/ICKa)

Jnsa  ompeneneHus CIOpaBeUIMBOM CTOMMOCTH, WCIONB3YIOTCS IIEHBI
OCHOBHOT'O pPBIHKA (M3 4YMCIIa aKTHBHBIX POCCHUICKHMX OHpK), BHIOpaHHBIE B
CIICAYIOIIEM TOpsiKe (YOBIBAHUS IPUOPUTETA):

a) muena cmpoca (bid) Ha MOMEHT OKOHYaHHs TOPrOBOM CecCUH
poccuiickoii oupku Ha naty onpeneseHuss CHA mpu yCIOBHH ITOITBEPKIACHUS
ee KOPPEKTHOCTH;

Lena cmpoca, ompeneneHHass Ha naty omnpeaeneHuss CYUA, npuzHaeTcs
KOPPEKTHOH, €clM OHAa HAaXOAWTCA B HMHTEpBaJle MEXIY MHUHHMAJIBHOH H
MaKCHMaJIbHOM [IEHaMU CETOK, BKJIIOYasi TPAHUIBI HHTEPBAJaA, HA 3Ty XKe JaTy
9TOH K& OUpPKH;

b) cpenHeB3BemeHHas IleHa Ha MOMEHT OKOHYAaHHUS TOPrOBOH CeCccHH
poccuiickoii Oupxu Ha maty onpeneneHus CUA;

C) IIeHa 3aKPBITHS HAa MOMEHT OKOHYAHHUs TOPTOBOU CECCHU POCCHIUCKOM
Oupxxu Ha gary ompenenenuss CUA mpu YCIIOBHM TOATBEPXKICHHS e€
KOPPEKTHOCTH;

Ilena 3akpbITHSI TIPU3HAETCS KOPPEKTHOM, €CIM PACKPBITHI JaHHBIE 00
o0beMe TOpProB 3a JieHb M O0OBEM TOProB HE pPaBeH HYJIO U Takas IeHa
3aKpBITUS HE PaBHA HYIIIO.

Ecnu Ha naty onpenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOI'O PBIHKA,
JUISL OTIPEAEIIEHUs CIIPaBEIMBOM CTOMMOCTH IIEHHOH OyMaru NpHUMEHSIOTCS
MOJIEIIN OLICHKH CTOMMOCTH IIEHHBIX Oymar 2-ro ypoBHSI.

Hennas Oymara
MHOCTPaHHOI'O SMHTEHTa
(B TOM qucIie
JIETIO3UTapHast PaclucKa)

[ omnpeneneHus CHpaBEUIMBOH CTOMMOCTH, HCIIONB3YIOTCS —LEHBI
OCHOBHOTO POCCHIICKOr0 pBIHKA (M3 YHCIAa aKTUBHBIX POCCHHCKHX OWpXK),
BEIOpaHHBIC B CIEAYIOMIEM Opsake (YOBIBaHHUS IPUOPUTETA):

a) uena cmpoca (bid) Ha MOMEHT OKOHYAHHUS TOPrOBOM CECCHU Ha
TOProBOW IUIOLIAZIKE POCCHHCKON Oupku Ha naty onpexaeneHus CUA mpu
YCIIOBHHU TIOATBEPKICHUSA €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHas Ha natry ompeaeneHuss CUA, mpusHaeTcs
KOPPEKTHO#, eclii OHa HaxOAWUTCS B HMHTEpBalle MEXJY MHUHHMAIbHOH H
MaKCHMAaJIbHON IIEHaMH CIIeNOK, BKJIFOUasi TPAHMIIBI HHTEpBaa, Ha 3Ty XKe JIaTy
9TOH Ke OUpKHU;

b) cpenHeB3BemieHHas lieHa Ha MOMEHT OKOHYAaHHS TOPrOBOH CECCHH
poccuiickoit Oup>xn Ha naty onpenenenus CUA;

C) LeHa 3aKPBITHSA HA MOMEHT OKOHYAaHHs TOPTrOBOM CECCUHM HA TOPrOBOM
IUToIIagKe poccuiickoil Ompxu Ha nary onpexpeneHus CUA mpu ycnoBum
TIOJITBEPIK/ICHHS €€ KOPPEKTHOCTH.

Ilena 3akpbITHS TIPU3HAETCS KOPPEKTHOM, €CIM pPAcKPBITHl JaHHBIE 00
o0BeMe TOpProB 3a JeHb M 00BEM TOPrOB HE paBeH HYJII0 M Takas IeHa
3aKpBITHS HE PaBHA HYIIO.

Ecmu nns ompeneneHust cripaBeIMBON CTOMMOCTH, WCIIONB3YIOTCS IIEHBI
OCHOBHOTO pBIHKAa 32 IIOCIEIHHH TOProBbI [EeHb (M3 4HCIAa aKTUBHBIX
WHOCTPAaHHBIX OMpPK), TO HCIIOJB3YIOTCS LEHBI, BBHIOPAHHBIE B CIEYIOIEM
nopsizike (yObIBaHUS IPUOPHUTETA):

a) uena copoca (bid last) Ha MOMEHT OKOHYAHMSI TOPrOBOHM CECCHM Ha
TOProBOH IUIONIaKe MHOCTPAaHHOW Oupkum Ha nary ompenenenuss CHA mpu
YCJIOBUM HOATBEPIKJICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHass Ha paty ompenenenus CYA, mpusHaeTcs
KOPPEKTHOH, €cIM OHAa HAaXOAWTCA B MHTEpPBAJC MEXIY MHUHHMAJIbHOH H

12




MaKCHMaJIbHOM LIEHaMU CJEJI0K, BKJIIOYasi TPaHUIIbl HHTEPBaJa, Ha ATy XKe Jary
ITOM XKe OUPKU;

b) mena 3akpeiTus (pX_last) Ha MOMEHT OKOHYAHHs TOPTOBOW CECCHH HA
TOPTOBOM IIIOIIAKEe WHOCTpaHHOH Ompykm Ha nary ompeneneHus CUA mpu
YCIIOBUH MOATBEPKICHHS €€ KOPPEKTHOCTH.

IleHa 3akpbITHS TPHU3HACTCS KOPPEKTHOM, €CIM PACKPBHITHI JAHHBIE 00
00BEeMe TOPTOB 3a IEHb 1 00BEM TOPTOB HE PaBEH HYIIIO.

Mopenu OLEeHKH CTOMMOCTHM HEHHBIX OyMar, Ui KOTOPbIX Omnpele/isieTcsi AKTUBHbIN BHeOUP:KeBOM
PHIHOK WJIM AJS KOTOPBIX MMEITCsl HalJloJaeMble JaHHbIe B OTCYTCTBUHU LeH 1-ro ypoBHs (2-i

YPOBEHb)
Iennble Oymaru Iopsigok onpeesieHusi CipaBeAJIUBOH CTOUMOCTH
Iennas Oymara CropaBeayiuBasi CTOMMOCTH aKUMii, 00palIal0OIUXCH HA POCCUIMCKUX U

POCCUICKOTO SMUTEHTA

LlenHas Oymara
HHOCTPAHHOI'O DMUTCHTA

(3a HCKIIIOYECHHEM
WHBECTHILMOHHBIX  I1acB
POCCHICKHX MTaeBbIX
WHBECTHIIHOHHBIX
¢oHmOB, UITOTEYHBIX
cepTH(HUKATOB ydacTus,
JIETO3UTapHBIX
PacIucoK)

MHOCTPAHHBIX (OHIOBBIX OHMPKAX, OIpedessieTcsi B COOTBETCTBHHM C
MO/1€e/IbI0 OlleHKH, OCHOBAHHOI HAa KOPPEKTHPOBKE UCTOPUYECKOMN IEeHbI
(manee — moaeab CAPM).

JlaHHas1 KOPPEKTUPOBKA MPUMEHSIETCS B Cllydae OTCYTCTBUS HAOr01aeMOi

IICHBl B TEYCHHE He OoJyiee nmecsaTH pabouymx MHEH (manee ucmoyb3yercs 3
YPOBCHB).
Jns menmeil ONCHKHW CHpaBeNTUBOM CTOMMOCTH HCHOJB3YeTCS CpaBHEHUE
IUHAMUKA ~ (DOXOMHOCTH 3a  OINpPEHCIICHHBI MPOMEXKYTOK BPEMEHH)
aHATM3UPyeMoro (pUHAHCOBOTO WHCTPYMEHTAa C JIWHAMHKOH PBHIHOYHBIX
WHIAKATOPOB.

B kadecTBe PBIHOYHOTO HWHAWKAaTOpa (OCeHUMAapka) aKIUH POCCHICKIX
OMUTEHTOB UcToNb3yeTcst uuaekc MockoBckoit bupxku (IMOEX).

B kadecTBe PHIHOYHOrO HMHJIUKaTOpa (OeHUMapka) akIUi HHOCTPaHHBIX
SMHUTCHTOB U JCMO3UTAPHBIX PACIHCOK, TOPTYEMbIX Ha WHOCTPAHHBIX OMpIKax
HCTIONB3YETCS MHACKC OMPXKH, HA KOTOPOW OIMpenesieHa CIpaBeInBas ICHA
ypoBHs | Wepapxuu crpaBeUIMBONH CTOMMOCTH Ha Jary, NPeIleCTBYIONIYIO
JlaTe BO3HUKHOBEHHSI OCHOBAHUM /i mpuMeHerust mogenu CAPM.

B ciyuae, ecnu BamoTa HMHAEKCA OTIMYAETCSl OT BalIOTHl OLEHWBAcMOW
LIEHHOH OyMard, pacdeT MpPOM3BOAWTCS C YYETOM KypCOBOH pPasHHUIBI 10
Kypcy, OmpenessieMoMy B COOTBETCTBHMHM ¢ [IpaBwiamu omnpenaeneHus
CTOMMOCTH YHCTBIX aKTHBOB. (DopMyia pacyera ClpaBeAIMBOH CTOMMOCTH Ha
JaTy pacyera

P, =B x (1 +E(R))
dopmyna pacyeTa oxkugaeMon qoxoaHoctu Mmojaenn CAPM:
E(R) =R;+ B (R, — RYJE(R) =R} + B (R — Rf)

R Pm, 1
=" Pm,

[TapameTtpsr popmyin pacuera cripaBeiIMBONA CTOUMOCTH, Mojaenu CAPM:

P, — crpaBemMBasi CTOMMOCTD OJIHOM IIEHHOM OyMard Ha JaTy OIpeaesIeHus
CIIpaBEeJIJIMBOM CTOMMOCTH;

F; — nocnemusist onpesienienHas crpaBeinBas CTOMMOCTb [IEHHOU OyMaru;
Pm; - 3HayeHWe pBIHOYHOIO MHAMKATOpPAa Ha Jary OINpeIeIeHus
CIIPaBEJIIMBOM CTOMMOCTH;

Pm; — 3HaueHHWe pEHIHOYHOTO MHAMKATOPA Ha MPEIBIAYILYIO AaTy ONpPEAeTEHUs
CIIPaBEJIJIMBON CTOMMOCTH.

E(R) — oxxniaemast JOXOXHOCTh IEHHOMN Oymarm;

B — Bera xod(@uuUeHT, pacCUMTAHHBIA 110 M3MEHEHUSM LEH (3HAYEHMI)
PHIHOYHOTO MHIWKATOpa M M3MEHEHHWSIM IIeHbI IeHHOW Oymaru. Jlyis pacdera
Koo duimeHTa [ MCIONB3YIOTC 3HAYEHHsI, OTPEAEIICHHBIE 3a mocieanue 45
TOPrOBBIX JHEW, MPEIIICCTBYIONINX JaTe ONPEACICHHUS CIPaBeIIMBOI
CTOMMOCTH,

By, - J0XOIHOCTH PBIHOYHOTO MHAUKATOPA;

B¢ — Risk-free Rate — Ge3puckoBas cTaBKa JJOXOJHOCTH;
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bespuckoBasi cTaBka JOXOJHOCTH OIpENENAeTCd Ha ATy ONpelelieHHas
CIpaBeJIUBON CTOMMOCTH. besprckoBas cTaBKa JOXOOHOCTH NPHBOAMTCS K
KOJIMYECTBY KaJICHIAPHBIX JHEH MEXKIy JaTaMHt €€ pacueTa 1o (opmyre:

Ri = (R¢/365) x (T, — T})

rae:

rae (T, — T,) - KonMyecTBO KaneHIAPHEIX IHEH MEXKIy YKa3aHHBIMHU JATAMH.
T, —nata onpezeneHus CrpaBeAIUBON CTOMMOCTH;

Ty — npenpiayIas qata onpenefeHus CpaBeNTHBOH CTOMMOCTH.

Jng akuuil poCCUIICKUX 3MUTEHTOB, TOPryeMbIX Ha MockoBckoi bupixke,
6e3pHcKoBas cTaBKa JOXOIHOCTH — CTaBKa, ONPE/EIEHHAs B COOTBETCTBUH CO
3HaAYECHUEM KpUBOH OeCKyITOHHOM JIOXOIHOCTH (craBKa KBJT)
TOCYZAapCTBEHHBIX IIEHHBIX Oymar Ha HMHTepBajle B OIWH roj. B pacuere
UCTIONB3YIOTCS:

—  METOoJuKa pacuéra KpUBOH OeCKyITOHHOM JIOXOIHOCTH

roCy/IapCTBEHHBIX 00JHMranuii, ornpeaeneHHas MockoBCcKoil Oupikeii;

— JIuUHaMudeckue mnapaMmeTpbl G-KpHUBOHW MO COCTOSIHHIO Ha KaKJIbIH

TOPTOBBIH JIeHb, yOJNHKyeMble Ha oduIHanbHOM caiite MOCKOBCKOM
OUpKH.

CraBka KBJI paccuutbiBaeTcs 0€3 NPOMEXKYTOYHBIX OKPYIJIGHHH C

TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aMATOH (B MPOIIEHTHOM BBIPAKEHUN).

Juis akmmii MHOCTPaHHBIX 3MHTCHTOB B KadecTBE OE3pHUCKOBOM CTaBKH
JIOXOJTHOCTH IpuMeHsieTcst craBka LiborlY.

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

Variance (Rp,)

Pﬂ.i 1 R Pmi
B Pa;_, o -

R, —1

B Pm;_,

R; - oxomHOCTH aKTHBa,

Pa; — riena 3akpbITHS aKTHBa Ha 1aty i;

Pa;_, — mpenpiaymias meHa 3aKphITHS aKTHBA,

B - 10XOIHOCTH PHIHOYHOTO HHIUKATOPA;

Pm; — 3HaueHMe PHIHOYHOrO HHAKWKATOpA HA ATy i;

Pm;_, — npeapiayIee 3HaYEHHE PHIHOYHOTO HHIMKATOPA,;
i=1..N, roproBsie IHH, PEIUIECTBYIOLINE IATE ONPEICICHUS
CIpaBeAINBON CTOMMOCTH.

Jast pacyeTa JOXOJHOCTH aKTHBa M PHIHOYHOTO MHIMKATOpa (OeHUMapKa),
UCTIONB3YIOTCSl 3HAYEHUsl ILIEHbl 3aKpBITUS M PBIHOYHOIO HHIMKATOpa 3a
nmocineaHne 45 TOProBbIX JHEH, MPENIIeCTBYIONUE JaTe OINpeaeieHUs
CIIPaBEJIIMBON CTOMMOCTH.

Bera koa¢h¢ummeHT paccYUThIBaeTCS HA ATy, NMPEIMIECTBYIONIYIO AaTe
ONpeJeNIeHUsl crpaBeanuBoil croumoctu. IIpu stom para pacuera bera
K03 PHIIMEHTA JOIKHA SBISATHCS TOPTOBBIM THEM.

[Ipu wucmomezoBammn wmomemn CAPM B menmsx pacuera bera
Ko3punneHTa:

e s aKuMi POCCUICKUX 3MUTEHTOB INPHMEHSIOTCS 3HAYEHUS IICHBI
3aKkpbITUs Ha MockoBckoil bupaxe;

® s aKUMA MHOCTPAHHBIX SMUTEHTOB IPUMEHSIOTCS 3HaueHUs LleHbl
3aKpBITUST OMPIKH, HA KOTOPOH OIpejieieHa HayIeXalasi KOTHpOBKa ypoBHS 1
HepapXuy CIPaBeJIMBOM CTOMMOCTH Ha JaTy, HPEAIISCTBYIONIYIO JaTe
BO3HHKHOBEHUS OCHOBaHWH A5 mpuMeHeHust monen CAPM.

[Homyyennoe 3HaueHune bera koaddummeHTa OKPYIIsfeTcs MO HpaBUIaM
MaTEeMaTHYECKOTO OKPYTIICHHUS 10 MATH JECITUIHBIX 3HAKOB.

IMokazarenu B, By, paccuutsiBarorcst 6€3 MpoMeKyTOIHBIX OKPYTIICHHI.

IIpouue ycnoBus:
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IeHa 3aKphITHS aKTUBA HA ATy OIMPEICIICHHS CIIPABEUIMBON CTOMMOCTH B
MOJIETTH HE YUHUTHIBACTCA.

[Ipu oTCyTCTBUM EHBI 3aKPBHITUS B KAKOW-THOO TOPTOBHIH I€Hb B IIEPHO/IC
45 ToproBEIX HHEH, Ha maTy pacdera koddp¢unmeHta bera, mHpOpManus o
3HAYCHWH PBIHOYHOTO HMHAWKaTopa (OeHuMapka) m OE3pHUCKOBOIM CTaBKH 3a
STOT TOPTOBBIN ICHb B MOJICITH HE YIUTHIBACTCSL.

[lpy HaMWMYMM TEHBI 3aKPBHITHS W OTCYTCTBHHM 3HAYEHUS PBIHOYHOTO
uHauKatopa (OeHUMapka) B KakOH-THOO TOProBBIA JieHb B mepuoae 45
TOPrOBBIX JHEW, Ha ATy pacuera KoddduimenTa bera, 3HaueHUe PHIHOYHOTO
uHauKaTtopa (OeHYMapka) 3a 3TOT TOPTOBBIH JICHb NPHHUMACTCS DPAaBHBIM
MOCJIEAHEMY U3BECTHOMY.

Ilpu orcyTcTBHM 3Ha4YeHHsS OC3PHCKOBOW CTaBKM Ha JaTy pacuera,
3HAaYCHHUE OE3pUCKOBOM CTaBKM 3a OTOT JCHb NPUHUMAETCS pPaBHBIM
MOCJIeTHEMY H3BECTHOMY.

C naTel BOHHKHOBEHHSI OCHOBaHMH A mpuMeHeHus: mogenu CAPM mo
JlaThl MpeKpalleHus: OCHOBaHWMM ans npuMmeHeHus ™oaenu CAPM
HCTIONB3YeTCst HH(QOPMAIHS TOIBKO TOW OMpIKH, KOTOpas OIpeesicHa Ha IaTy
BO3HUMKHOBEHHUS OCHOBaHUU myis1 npuMmeHeHus mozaenu CAPM. K rtakoi
HHPOPMALINH OTHOCHUTCS CIICAYIOIINE 3HAUCHHS:

®  [ICHA 3aKPBITHS,

L] 3HAYCHUC pI)IHO‘IHOI‘O I/IH[[I/IKaTOpa.

o= R; —Rf — B+ Ry — Ry/lnst obamranuii pocCuiicKux SMUTEHTOB B
nopsiaixke yoObIBaHUs1 NIPHOPHUTETA:

a) uena, paccumtanuas HKO AO HPJI (mpuopurer OTmaeTcsl meHaMm,
OTIpeIeNIEHHBIM I10 MOCJIeAHEN YTBEPKASHHON METOIUKE OLECHKH);

b) Momenb OIEHKH A7 IEHHBIX Oymar, HOMHHHPOBaHHBIX B PyOIsIX
(ITpunoxxerue Ne2)

IIpn orcyrcTBUM HEOOXOIMMBIX JAaHHBIX JUIA pacdera CTOMMOCTH,
CrpaBeUINBast OLICHKA OIpeAessieTcs Ha 3-M YPOBHE OIICHKH.

Jaist 00sMranuii HHOCTPAHHBIX IMUTEHTOB:

Jdnst  ompeneneHus  CIpaBeUIMBOH  CTOMMOCTH,  HCIOJB3YIOTCS
HaOIo1aeMble  [I€HBI aKTHBHOTO BHEOMP)KEBOTO pBIHKA, BHIOpAaHHBIE B
cremyromieM nopsake (yObIBaHUS IPUOPUTETA):

1) Ilena BGN, packpriBaemast HH(pOpMaIMoHHON cucteMoit «birymbepr»
(Bloomberg) Ha JaTy OIpeIeIICHUs CUA;
2) Ilena BVAL, packpriBaeMas MH(pOpMaImoHHONH cucteMoil «baymbepr»
(Bloomberg) na nary onpenenennss CHA npu yclioBuM, 4TO 3HaYeHUe SCOre
10 YKa3aHHOM IIeHe paBeH 6 U BHIIIE.

Ob6murars BHEITHUX
OOJIMTallMOHHBIX 3aiMOB
Poccuiickoii ®enepayu

Jonrosas nenHast Oymara
MHOCTPAHHBIX
rocynapcTs

EBpoobmuranus
I/IHOCTpaHHOFO OMHUTCHTA,
JIOJITOBas IieHHas Oymara
HHOCTPAHHOT'O
rocynapcTBa

Lennas
MEXyHapOAHOU
(uHaHCOBOU
OpraHM3aIu

Oymara

Hns ompegenenuss  cnpaBeaJIMBOM  CTOMMOCTH, HCIIONB3YIOTCS
HaOo1aeMble  [IEHBI aKTHBHOTO BHEOMP)KEBOTO pBIHKA, BHIOpaHHBIE B
crietyronieM nopsiake (YObIBaHUSI IPHOPUTETA):

1) Hena BGN, packpsiBacMasi MH(MOpMAIMOHHONW cucteMoit «bimymbepr»
(Bloomberg) Ha JnaTy onpeJesIeHus CUA;
2) lLlena BVAL, packpeiBaemas uHpOpManMoHHOH cucTeMoi «birymGepr»
(Bloomberg) Ha naty onpenencaus CUA mpu yclIoBUH, YTO 3HAYCHHE SCOre
10 YKa3aHHOM IIeHe paBeH 6 U BHIIIIE.
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MHBeCcTHIIMOHHBIC
POCCHUHCKIX
WHBECTUIIMOHHBIX
thoHIOB, HUITIOTEYHEIE
CepTUPHUKATHI YIACTHS

nan
MacBbIX

Jnst onpenpeneHus CIpaBeUIMBOW CTOMMOCTH HCIIONB3YETCS pacdeTHas
CTOMMOCTh WHBECTHIIMOHHOTO Tas (cepTU(HUKaTa ydacTHsi), OnpeesieHHas B
COOTBETCTBHM C HOPMATHUBHBIMH IIPAaBOBBIMH aKTaMH Ha JaTy ONPEICICHUS
CYA wu packpeitas / mpemocTaBiieHHas ympaBisionied kommanumed [TAD
(MIIOTEYHOTO TTOKPBITHS).

B ciyyae oTCyTCTBHSI pacKphITBIX YHPAaBISAIOLIEH KOMIAHUEH JaHHBIX O
pacueTHOH CTOMMOCTH, IpUMeHsieTcs 3-i YpOBEHb OIICHKH.

Jeno3urapHas pacnucka

Jnst ompeneneHus CIpPaBeIMBOH CTOMMOCTH HCIIONB3YETCS pacdeTHas
CTOMMOCTh IICHHOM OyMmard, Ha KOTOPYIO BbIJaHa JENO3WUTapHas pacIucKa,
omnpesieNeHHasl M0 alrOpUTMy OIpEAETeHUsl CIpaBeUIMBOM CTOMMOCTH Ha
OCHOBaHMU IIeH 1-To ypOBHsS, YyKa3aHHBIX B HacToammx IlpaBuiax
ompeznenenust CHA, ¢ y4eToM KOJIMYeCTBa IIEHHBIX Oymar, IpaBa Ha KOTOpbIE
MOJTBEPIKJIAET OJIHA ICTIO3UTApHAs PAaCIIHCKa.

Mopeau OleHKH CTOMMOCTH LEeHHBIX OyMmar, 1Jisl KOTOPBIX He ompeJe/sieTcsl AKTHBHBIA PBIHOK M
OTCYTCTBYKOT HabJIl0iaeMble IaHHbIe (3-il ypoBeHb)

Ilennble Oymaru

Hopsaok onpeaeseHus: CipaBeAJIuBOH CTOMMOCTH

Jlemo3uTHEIH cepTUhUKAT

I[J'I?I OIIpCACIICHUSA CHpaBeZ[HHBOﬁ CTOMMOCTH, HCIOJB3YCTCA MCETOA
OIIpCACIICHUA CHpaBeZ[HHBOﬁ CTOUMOCTH, HpI/IHﬂTBII\/'I JJIA ACHCKHBIX CPEACTB
BO BKJIaJaax

Hennas Oymara
POCCHHCKHX SMHUTEHTOB U
LIEHHAs Oymara
HHOCTPAHHBIX YMUTCHTOB

JJi OIEHKH HWCHONB3YyeTCsI CTOMMOCTB, OIPENCSIICHHYIO OICHIIMKOM IO
cocrosHUIO Ha Aaty He paHee 6 (LLlecTts) MecsmeB g0 natel onpeneneHnss CHA
u coctaBneHHoro He mo3gHee 6 (IllecTp) MecsAmeB IO IaThl ONpEACICHUS
crpaBeMBON cTonuMocTH. [l obauramuid poccHilCKMX 3MHUTEHTOB MOJEIh
OLICHKK B COOTBETCTBHH ¢ IlpwioxkeHweM 2 K HacTosmuMm I[IpaBuiam
(ypoBeHns 3).

Mojaen OlleHKH CTOMMOCTH LEHHBIX 6yMar, 110 KOTOPLIM OIIpeae/ICH AHAJIOTHYHbII AKTHB

Ilennble Gymaru

Iopsaaok onpeneaeHusi CNPaBelJIUBOIH CTOMMOCTH

Ilennass Oymara siBisieTCS
JIOTIOJTHUTEIbHBIM
BBIITYCKOM

JUis OlleHKH LIeHHOM OyMaru MCIOJB3YyeTCs I[eHa BBITyCcKa (aHAJIOTHYHOIO
aKTHBa), IO OTHOIIEHHIO K KOTOPOMY JaHHBIM BBINYCK SIBIISAETCA
JOTIONTHUTENNbHBIM, — OTNpeJeNieHHas, Ha jgaty omnpexaeneHus CYA B
COOTBETCTBHHU C MOJAEISIMH OIEHKH CTOMMOCTH LIEHHBIX Oymar, JJisi KOTOPBIX
OIpEJIENIEH AKTUBHBIA PHIHOK.

CHpaBeI[J'II/IBa}I CTOUMOCTL OHNPEACTACTCSA COIJIACHO 3TOMY IMOPSAAKY OO0
BO3HUKHOBCHUA Cl'[paBeZ[J'IPIBOﬁ CTOMMOCTH HeHHOﬁ 6yMaFI/I, SIBIISTIOIIICHCST
JAOTIOJIHUTCJIbHBIM BBIITYCKOM.

Ilennas Oymara,
MOJIy4EeHHAs B pe3yJIbTaTe
KOHBEpTalUH B Hee
JIpyro IeHHoW Oymaru
(rmcxomHOI LIEHHOH
Oymarn)

Jis olleHKH IICHHOW OyMarw, WCIIONB3YeTCs I[eHa HCXOJHOW IEHHOM
Oymaru, ompejeneHHass Ha naty ompexaeneHuss CYHA B COOTBETCTBUHU C
MOJIENIIMH OIIEHKM CTOMMOCTH IIEHHBIX OyMar, IJii KOTOPBIX OIpeaesieH
aKTUBHBII  PBIHOK, CKOPPEKTHPOBAaHHAas C yd4eToM KO3 ¢HUIMeHTa
KOHBEPTAIHH.

Ecimm HEBO3MOXXHO ONpERETNTh B COOTBETCTBUH C MOMAEISIMH OIICHKH
CTOMMOCTH LIEHHBIX OyMar, JJsl KOTOPBIX OTPEICICH aKTUBHBIN PBIHOK IICHY
UCXOJHOW ueHHOW Oymarm Ha pary ompegenenus CYA, wucnosib3yercs
CIIpaBesINBasi CTOMMOCTD MCXO/HON LIEHHOW OyMmaru, onpesiesieHHasi Ha JaTy
KOHBEPTAIINH, CKOPPEKTHPOBAHHAS C YYETOM KOI(DPUIIHMECHTA KOHBEPTAIIHH.

CropaBeuinBasi CTOMMOCTb OIpPEAENSeTCSd COIVIACHO 3TOMY MOPAIKY 10
BO3HMKHOBEHHS CIIPABEIJIMBOM CTOMMOCTH IEHHOH OyMmard MOJy4eHHOH B
pe3ynbTaTe KOHBEpPTAIIMM B HEE JAPYrou IeHHOW Oymaru (MCXOAHOW IIEHHOM
Oymarn).

- OIeHOYHOW  CTOMMOCTBIO Ak ¢ Oomjpmiedl  (MeHbIIeil)
HOMWHAQJIBHOW CTOMMOCTBIO, IIPU3HAHHBIX B Pe3yJbTaTe KOHBEPTAIMM B HHUX
HCXOJHBIX aKIHH, SBISIETCS OIIEHOYHASI CTOMMOCTH KOHBEPTHPOBAHHBIX B HUX
aKIUiA.

- OLIEHOYHOM CTOMMOCTBIO aKIMi TOW K€ KaTeropuu (THIa) ¢ UHBIMU
IIpaBaMu, MPU3HAHHBIX B pe3yJlbTaTeé KOHBEPTALlMM B HUX HCXOJHBIX aKLHUH,
SIBIISIETCS OLIEHOYHASI CTOUMOCTh KOHBEPTUPOBAHHBIX aKI[HiA.

- OLEHOYHOM CTOMMOCTBIO aKLUM, MPHU3HAHHBIX B pE3ynbTaTe
KOHBEPTallMM TIPH APOOJICHHUHM WCXOAHBIX aKIMH, SIBISICTCSI OIEHOYHAs
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CTOMMOCTb KOHBEPTHPOBAHHBIX aKUWH, JeneHHas Ha KkodddunueHt
TPOOIIEHNSI.

- OLCHOYHOW CTOMMOCTBIO AaKIMH, NPHU3HAHHBIX B peE3yJIbTaTe
KOHBEPTallMM MPH KOHCOJNWAAIMH HCXOAHBIX AKIOWH, SBISETCA OIECHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX aKOWH, YMHOXEHHass Ha Ko3(dummeHt
KOHCOJIMJAlINH.

- OI1eHOYHOW CTOMMOCTBIO aKIUi WM OOJUTAIlil HOBOTO BHIITYCKa,
NIPU3HAHHBIX B PE3yJbTaTe KOHBEPTAIMU B HUX KOHBEPTHUPYEMBIX MCXOIHBIX
LICHHBIX OyMar, SIBJISICTCSl OLIEHOYHAsi CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, JejeHHass Ha KOJIMYECTBO akuuii (oOmuramuii), B KOTOpOE
KOHBEPTUPOBaHA OJIHa KOHBEPTHpYyeMasl IieHHas Oymara.

- OLIEHOYHOH CTOMMOCTBIO aKLMWH, TNPHU3HAHHBIX B pe3yjbTare
KOHBEPTAIMU B HUX MCXOJHBIX aKIMH NPU peopraHn3anyy B GopMe CIusHHUS,
SIBISIETCST  OLIEHOYHAsl CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMar,
YMHOXEHHas Ha K03()(QUITMEHT KOHBEPTAIUHL.

- OILIEHOYHONW CTOMMOCTBIO AKIMII BHOBb CO3JaHHOTO B pe3yibTaTe
peopraHuzanui B (GOpME pa3leNICHHS WM BBIACICHUS aKIMOHEPHOTO
o0IecTBa, IPU3HAHHBIX B PE3yIbTaTe KOHBEPTAMU B HUX MCXOMHBIX aKIIHH,
SABJIACTCA OLICHOYHAA CTOMMOCTb KOHBEPTHUPOBAHHBIX aKHHﬁ, JCJICHHAasA Ha
ko3 dunreHT KoHBepTalmMu. B ciydae, eciau B pe3ynbTare pas/eieHUsl HiIH
BBIJICJICHUSI CO3JaeTcs JBa WM Oojiee aKUMOHEPHBIX OOlecTBa, Ha
KOA(PPHUIHEHT KOHBEpTalUA JIeIuTCs OLICHOYHAs CTOUMOCTb
KOHBEPTUPOBAHHBIX  AKLMH, YMEHBUICHHass MPONOPLUUOHAIBHO  JIOJe
HUMYILECTBA PEOPraHM30BAaHHOTO AaKIHMOHEPHOTO OOILIECTBa, IME€PEAaHHOTO
aKIIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B pE3ylIbTaTe pa3ICiICHUS WM
BBIJICTICHUSI.

- OrneHOYHAsT CTOMMOCTh aKIMH BHOBb CO3JaHHOTO B pE3yibTaTe
peopranuzanuy B ()opMe BBIACICHHUA aKIIMOHEPHOTO OOIIECTBa, MPH3HAHHBIX
B pe3yJbTaTe MX paclpelesieHnus] CpPeId aKIHOHEpOB pPEOpPraHW30BAHHOTO
aKIIMOHEPHOT0 OOIIECTBA, CYUTAECTCS] PABHOW HYIIIO.

- O1LIEHOYHOH CTOMMOCTBIO OOJIMraliii HOBOTO BBINYCKA, PHU3HAHHBIX
B pE3YJIbTAaTC KOHBEPTAIIUN B HUX UCXOJHBIX O6HI/IF3HI/Iﬁ Ipy pe€oprann3anuun
OMUTCHTA TaKuX 06n1/1rau1/1171, SAIBJIACTCA OLICHOYHas CTOUMOCTH
KOHBEPTHPOBAHHBIX OOJIHMTaIUi.

Iennas Oymara, CrpaBeyiiBasi CTOMMOCThH OIpeAeNsieTcsl Kak IieHa pasmermeHus. C gatbl
nproOpeTeHHAS TpH | TOSIBIICHUS IIE€H, ITO3BOJISIOMIMX IPOW3BECTH OIEHKY IO JaHHBIM aKTUBHOTO
pa3MeIeHun OCHOBHOTO  pBIHKA, CIIPaBEUINBAsl CTOMMOCTh  ONpeAessieTcss B o0mmeM

mopsiake. [Ipy oTcyTcTBHM yKa3aHHBIX IIeH B TedeHue 10 paboumx qHEW ¢ JaThl
pa3MenieHus eHa  pa3MEUICHUS MOYKET OBITH CKOPPEKTHPOBaHa
MIPONOPIIMOHATHFHO HM3MEHEHHWIO KIIo4eBOil cTaBku baHka Poccum 3a a3ToT
MepHo/I.

Haumnas ¢ 11 ngHA cropaBemiwBas CTOMMOCTH OIpenemsieTcsl B 00memM
TIOPSIJIKE.

6. ITlpu3HaHuWe U OLIEHKA OMPKeBbIX MPOU3BOIHBIX (UHAHCOBBIX HHCTPYMEHTOB

IlepBoHayabHOE NPU3HAHME U MPEKPalleHNe NPU3HAHUS

BupxeBoil mMpou3BOAHBIN (UHAHCOBBIM WHCTPYMEHT INPHU3HAETCS B /ATy OTPaXEHHs OpPOKEepoM
NpUOOpeTEHHs/peaIn3aii COOTBETCTBYIONIETO CPOYHOTO KOHTPAKTa Ha OupxKe.

[pexparienue npu3HaHKUI OUPKEBOTO MPOU3BOIHOTO (PUHAHCOBOTO MHCTPYMEHTA ITPOUCXOIUT:

- B CIIy4ae MCIIOJIHEHHUS] KOHTPAKTa;

- B pe3ysibTaTeé BO3HMKHOBEHMsI BCTPEUHBIX OOS3aTENILCTB 10 KOHTPAKTY C TakKOW e
cneuduKalyei, T.e. 3aKIF0UEHNE 0QCETHOM CIENKH;

- npeKpaiieHne 00s3aTesIbCTB [0 KOHTPAKTy [0 HHBIM OCHOBaHMSM, YKa3aHHBIM B
MpaBHIax KIUPUHTA, B YCTAHOBICHHOM UMH TOPSAKE.

O1eHKa CTOUMOCTH MPOU3BOIHOT0 (PMHAHCOBOTO HHCTPYMEHTA
OCHOBHBIM PBIHKOM TPOHM3BOJHOTO (PMHAHCOBOTO HHCTPYMEHTa SIBIseTCsA OMprka, Ha KOTOPOU
®DoHIOM OBLT 3aKITIOYEH COOTBETCTBYIONUH KOHTPAKT.
CrpaBeUIMBOI CTOMMOCTBIO TIPOU3BOIHOTO (DMHAHCOBOTO MHCTPYMEHTA SIBJSICTCS €T IMOCIIECIHSS
pacueTHas IeHa (TEOpeTHYecKas IIeHa), ompeneiseMas Oupxei, Ha kortopoi DOHIOM OBUT 3aKIHOYCH
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COOTBETCTBYIOITHI KOHTPAKT.

B ciryuae, eciau KOHTpaKT SBIAETCS MapKHpyeMbIM B QOHIOM Ha JaTy OIEHKH OTPaKEHBI 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 3aJ0JDKCHHOCTE 110 ‘-IaCTI/I'-IHOMV/HOJ'IHOMV IIOrallICHUK S5MUTCHTOM OCHOBHOI'O
J0Jira 110 J0JroBbIM IIECHHBIM 6VMaFaM MIPU3HACTCS.

- Jist neOuTopcKoi 3a0KEHHOCTH 10 TIPOIEHTHOMY (KYIOHHOMY) JOXOAY IO JTOJTOBBIM
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.

- Juiss meOuTOpcKO 3aI0DKEHHOCTH O YAaCTHYHOMY/TIONTHOMY IOTAIIEHHIO SMHUTEHTOM
OCHOBHOT'O A0JIra 110 AO0JITOBBIM LEHHBIM 6yMaraM — JaTa 4aCTUYHOTI'O WJIM ITIOJIHOI'O IIOorameHusa HOMHUHaJIa
Ha OCHOBAaHUH pemeHHa (6] BbIHyCKe.

Kputepuu npexpaiiieHus: Ipu3HaHUs

- Jata ucnomHeHus1 0043aTENLCTB SMUTEHTOM, TTOATBEPKIACHHON 0AaHKOBCKOM BBITUCKOM C
pacueTHoro cueta ynpasisomeid komnanuu [1.Y. [IN® unu otruetom 6pokepa [TUD;

- Jlara nuMkBHmanmuu SMuUTeHTa, corjacHo Beimucke u3 EIPIOJI (wnn Bemmucku u3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOT'O OpTaHa HHOCTPaHHOTO TOCYIapCTBa).

CrpaBeuIiBasi CTOMMOCTbD:

OreHKa crpaBeIMBON CTOMMOCTH JeOUTOPCKOH 3aJOKEHHOCTH TI0 TMPOLEHTHOMY (KYIIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaraM OIpeeNIeTCs B CIECAYIOMIEM MOPsIIKe:

a) B pa3Mepe, ONpeIe]ICHHOM Ha JIaTy HACTYIUICHHS CPOKa MCTIOTHEHHS COOTBETCTBYIOIIETO
00s3aTenbCTBa (JaTy MCTEYEHHS KYMOHHOTO IepHOJia) B COOTBETCTBHUH C YCIOBHSIMM BBIIYCKa IEHHOI
OyMaru, ¥ UCXo/s U3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HACTYIUICHUS YKa3aHHOTO CpPOKa - C YKa3aHHOMH
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- (haKTHYECKOTO UCTIOTHEHHUS] SMUTEHTOM 0053aTeNIbCTRA;

- uctedennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOIHEHHS
o0s;3aTenscTBa poccuiickuM smuTeHTOM, 10 (Hecars) paboumx mHEH ¢ JaThl HACTYIUICHHS CpOKa
HCIIOJTHEHUS 0053aTeIbCTBA HHOCTPAHHBIM AYMHUTEHTOM;

- OITyOJTMKOBaHUS B COOTBETCTBHH C (peepaTbHBIMHU 3aKOHAMH M WHBIMH HOPMATHBHBIMHU
MpaBOBBIMU akTamMu Poccuiickoit ®Denmepannu CBEIEHHH O TMPOCPOYKE HCIOTHEHUS JMHTECHTOM
00s13aTeNTECTBA 10 BRITIATE YKA3aHHOTO JOXOMA.

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

OreHKa CHpaBeIUIMBOW CTOMMOCTH JIeOUTOPCKOW 3aJ0JDKEHHOCTH 10 4YaCTHYHOMY/IOJHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JOJTa IO JOJTOBBIM LIEHHBIM Oymaram OIpezesseTcs B CleIyloueM
MOpsi/IKE:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIJICHHUS CPOKA MCIIOJIHEHUS! COOTBETCTBYIONIETO
00s13aTeNbCTBA B COOTBETCTBHHU C YCIOBUSMH BBHIITyCKa IIEHHOI Oymaru, u UCXOAs M3 KOJMYECTBA IIEHHBIX
OyMar Ha JaTy HaCTYIIJICHHs yKa3aHHOTO CPOKa - ¢ YKa3aHHOH JaThl 0 HACTYIUICHUsI HanOojee paHHel n3
JaT:

- (haKTHYIECKOTO MCIOJTHEHHSI IMUTEHTOM 00513aTENNbCTBA;

- ucredennss 7 (Cemp) paboumx JHEH C JaThl HACTYIUDIGHHS CPOKa HCIOJTHECHUS
00s13aTeNbCTBA pOCCUiiCKMM AMHUTEHTOM, 10 (mecsaTh) paboumx AHEH C IaThl HACTYIDICHHS CpOKa
UCIIOJTHECHUS 00513aTeIbCTBA HHOCTPAHHBIM YMUTECHTOM;

- OITyOJIMKOBAaHUS B COOTBETCTBHHU C (heiepajbHBIMHU 3aKOHAMHU M WHBIMH HOPMATHBHBIMHU
IpaBoBbIMU akTamMu Poccuiickoit denepanuy CBEJECHUN O NPOCPOYKE HMCIOIHEHUS SMUTEHTOM JAHHOTO
00s13aTEILCTBA;

b) 0 (Hous) — ¢ HanboJiee paHHe# U3 1aT, yKa3aHHOM B III1.4.

JaTta 1 coOBITHSI, TPUBOIATIHE K OOSCIICHSHHIO:

CrpaBeuiMBasi CTOMMOCTh JCOUTOPCKOM 3aJJ0JPKEHHOCTH 10 MPOIICHTHOMY (KYHOHHOMY) JTIOXOJY,
YaCTUYHOMY/TIOJTHOMY TIOTAIlICHUIO AMHUTEHTOM OCHOBHOTO JIOJITa MO JOJTOBBIM IIGHHBIM Oymaram
npusHaeTcs paBHOM 0 (Homb), B ciaydae oQuumaibHOTO OIMyONHMKOBaHHS COOOINCHHS O OaHKPOTCTBE B
OTHOIIICHUY SMUTEHTa (JIUI[a, O0OSI3aHHOTO 10 IEHHOM Oymare) - ¢ AaThl O(HUIHMATBHOTO OMYOJIMKOBAHUS
TaKoOro COOOILEHHUS.
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CrpaBeyiiBasi CTOMMOCTD 1€OUTOPCKOM 3aI0JDKEHHOCTH 110 TMPOIIEHTHOMY (KYTTOHHOMY) TOXOAY,
YaCTHYHOMY/TIOJIHOMY TIOTAIIEHHI0 3MHTEHTOM OCHOBHOTO J0Jira IO JOJTOBBIM 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 OKpyTIIsIeTCs 10 2-T0 3HaKa MOCIe 3amsIToOH.

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

Jara npu3HaHusi 1eOUTOPCKOM 330JDKEHHOCTH I10 BBIIUIATE AMBUACHIOB MO aKIHUSAM, J0X0Ja IO
JICTIO3UTapHBIM PAacClMCKaM B OTHOUICHUU!

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

- aKIUii, NEMNO3UTapHBIX PACIIUCOK MHOCTPAHHBIX SMUTEHTOB SIBIAETCS B COOTBETCTBHU C
napopmanueit HKO AO HPJ] nmara, Ha KOTOPYIO ONpeAeNsSIOTCS JIMIA, UMEIONINe IPaBO Ha MOJTYUICHUE
TUBHUIICHIOB WIH B COOTBETCTBHH C WH(pOpMamMOHHOW cucreMonr «biaymbepr» (Bloomberg) mata, c
KOTOPOI1 IeHHBIe OyMaru HaYWHAIOT TOPTOBaThCA Oe3 yueTa 00bsaBiIeHHBIX nuBuaeHnoB (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 3a4dCICHHUS ACHEKHBIX CPEACTB HAa PAcCUETHBIN CYeT YIpaBIroIeit
kommanuu J1.Y. I[IN® (B ToMm uuncie Ha cuet Opokepa [TUD).

Hara mpekpalneHus IpU3HaHUSA IeOUTOPCKOW 3aJ0DKEHHOCTH IO BBIIUIATE IWBHUACHIOB II0
aKIUsM, J0X0/a MO ACMO3UTaPHBIM PACIIACKaAM:

- JlaTa HUCIIOJIHEHUS 00513aTENbCTB IMUTEHTOM, IOATBEPKICHHON OAaHKOBCKOM BBIITMCKOM C
pacdeTHOTO c4era ynpasisromeii kommanun J[.Y. [IN® umn otuetom Opokepa [TUD.

- JlaTa JIMKBUJAIIMM SMHTEHTa, comIacHO Beimucke, w3 EIPIOJI (Mmm BBIMHCKH W3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOTO OPTaHa HHOCTPAHHOTO TOCYapCTBa).

OreHKa crpaBeUIMBOIl CTOMMOCTH JeOMTOPCKON 3a0/DKEHHOCTH IO BBIIUIATE JHUBUACHIOB 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 (THUIA) 32 BBIYETOM HAJIOTOB M COOPOB, €CIIN 3TO IPHMEHHUMO.

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

JebuTtopckast 3a10/DKEHHOCTh O BBHIIIJIATE JOXOJOB MO MHBECTUIMOHHBIM masM [P u masm
(axumit) MHOCTPAaHHBIX HHBECTHULIMOHHBIX (OHJIOB, IPU3HAETCS:

- JaTOil MpH3HAHMA JOXOAa IO IasM, SBISETCS JaTa BO3HHMKHOBEHHS 00s3aTelbcTBa IO
BBITUTIATE JIOX0Ja, yKa3aHHAs B COOOIICHWH O BBITUIATE JIOXOJa MO WHBECTHIMOHHBIM masM [IN® u masm
(akmMsAM) WHOCTPAaHHBIX WHBECTHUIIMOHHBIX (DOHIOB, KOTOpBIE BXOIAT B cocTaB umymiectBa [IND, B
cootBetcTBHM ¢ nHpopmanueit HKO AO HPJJ;

- Jara, ¢ KOTOpOW WHOCTpaHHBbIC IEHHblE Oymard HadMHAIOT TOpProBaThCs 0e€3 ydera
o0bsaBienHbx auBuaeHnoB (DVD EX DT) B cooTBercTBUM ¢ nMHpOpMaUMOHHOH cuctemoii «biymbepr»
(Bloomberg);

JlaTta ONpeJesieHNs] BBIMJIATH JI0X0/a, COIIaCHO MH(opManuy, Ha oduimansHOM caiite
YIpaBISFONIE KOMIIAaHUHU/B 0(HINATILHOM COOOIIEHUH /IS BIaJIeIbIIeB MHBECTUIIOHHBIX 11a€B O BBIIIATE
Joxoza (A KBan(UIIMPOBAHHBIX HHBECTOPOB);

- NP OTCYTCTBUM WH(OPMAIHMU U3 BHIIIE YKa3aHHBIX MUCTOYHMKOB (B TOM YHCJIE pa3Mepa
MPUYHATAIOMINXCS BBIIJIAT) - JaTa 3a4UCICHHUS ACHEXKHBIX CPEACTB HAa PACUETHHIN CYET YIpPaBISIOIICH
kommanuu [1.Y. IIN® / Ha cueT Gpokepa [T D.

IIpekpaiienre npu3HaHUS:

- JaTa WCIOIHEHHS 00s3aTEeIbCTB MO BBIIUIATE JOXOMA, ITOATBEP)KICHHON OaHKOBCKOW
BBIITUCKOH ¢ pacyeTHOro cuera ynpassstomeit kommnanuu J1.Y. [IN® /oruerom 6pokepa [TNO.

- Jara JIMKBUJALWM  YIPaBISIONEH KOMIIAaHWM (MHBECTHLMOHHOro (¢oHma (Juua,
BBIJIABIIEr0 NaM (BBIIYCTHBIIEr0 aknuu)), corsacHo Beinucke, u3 EIPIOJI (wimm Bblmuckn w3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO I'OCYIapCTBa).

OreHKa CHpaBeAIMBOM CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH I10 BBIIUIATE JIOXOAOB I10
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MHBECTHIUOHHBIM TasiM [T ® u masm (aknuii) MHOCTPAaHHBIX MHBECTUIIMOHHBIX (POHIOB OCYIIECTBIISICTCS
UCXOAS U3!

- KOJIMYeCTBA HWHBECTUIMOHHBIX TmaeB [IM® wimm maeB (akumid) WHOCTPAHHBIX
WHBECTHIMOHHBIX ()OHIOB, Al KOTOPBIX BXOIAT B cocTaB mmymiecTBa [IM®, yuTeHHBIX Ha CUETE JETO
[MU® na naty omnpenenenus CUA,;

- 0OBSABIEHHOTO pa3Mepa A0X0Ja 110 MHBECTHI[HOHHOMY I1al0, YKa3aHHOTO B COOOIIECHNH O
BBIIUIATE JOXOJa MO HMHBECTUIMOHHBIM masM poccuiickux [IM® wu masMm (akumsiM) HHOCTPAHHBIX
MHBECTHLMOHHBIX (POHIOB, KOTOPbIE BXOAT B coctaB umyinectsa [1M®, B coorBeTcTBIM ¢ MHpOpMAaIHEit
HKO AO HPJI, undopmarmonnoii cucremoit «bmymbepr» (Bloomberg) (st MHOCTpaHHBIX IEHHBIX
OyMar) win opuIHaTbHbBIM calToM (O(QUIHATEHOM COOOLICHHUH TS BIIACIbLICB MHBECTUIIMOHHBIX MACB O
BBITUIATE 10X0/1a) YIPABIISIONIEH KOMITAaHUH 32 BEIYETOM HAJIOTOB U COOPOB, €CIIM 3TO MPUMEHUMO.

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

CnpaBeuinBasi_CTOMMOCTb JCOMTOPCKON 3a/I0JDKCHHOCTH TI0 JIOXOAaM OT JIOJEBOTO YYacTHs B
YCTaBHOM KalHMTaJle OTPEJIeIIsIeTCs] B CyMMe 0OBSIBICHHOTO JJ0X0/1a Ha JIOJIO BIIaJACHHUS.

Kpurepuu npuzHaHus:

- JlaTa MPUHATHUS pelieHus 001mero coopanust 0 BRIIJIATE TAKOTO JOXO/a;

- IpU OTCYTCTBMM WH(OpMAaNUU O NPUHATHH PEUICHUs] oOLIiero coOpaHHs O BHIILIATE
Joxona (B TOM dYHcie pa3Mepa NMPUYUTAIOUINXCS BBIIUIAT) - JaTa 3a4KMCICHHS ACHEKHBIX CPEICTB Ha
pacueTHbIM cuet ynpasistomeid kommnanuu J.Y. [IND.

[pekparieHne TpU3HAHMS:

- JaTta WCIIONHEHHA O0O05A3aTeNbCTB IO BBIILUIATE J0XO0Ja, MOITBEPKACHHON OaHKOBCKOM
BBIIIMCKOM ¢ pacyeTHOro cuera ynpasistouieil komnanuu . Y. ITUD.

CrpaBeuiBasi CTOMMOCTh A€OMTOPCKOH 3aJ0DKEHHOCTH IO JTOXOJaM OT JO0JEBOTO ydJacThs B
YCTaBHOM KallUTajle KOPPEKTHPYETCS B COOTBETCTBUHU C NOPSIKOM, YKAa3aHHBIM B NyHKTe 2 paszzaena III
Hacrosuux [IpaBui.

[Ipouas ge6uTOopcKas 3aA0IKEHHOCTD:

- JlebuTtopckas 3aJ0DKEHHOCTb, BO3HHUKINAs B peE3ylIbTaTe COBEPIIEHHS CHAEIOK C
umymectsoM ITN®, o koTopeIM HacTynuiIa HanOoJIee paHHsAs 1aTa pacueToB;

- ABaHcHI, BEIJaHHBIE 32 cueT uMyniectsa [IM®, B ToM uncie obecriednTeNbHbIe MIaTeKN
IO IOTOBOpaM apeH bl HEABMXUMOTO HMYIIECTBA, B KOTOPHIX DOH/I BHICTYNAET apeHIaTOPOM;

- Jebutopckas 3aJ0DKEHHOCTD YIIpaBIsIone kommanuu nepen [T1D;

- Jleburopckast 3a10/KeHHOCTD, BO3HHKIIAS 10 JOTOBOPAM C ayANTOPCKON OpraHU3alueH,
OLICHIIIKOM, CTICIIaIN3UPOBAHHBIM JETIO3UTAPUEM, PETHCTPATOPOM, YKa3aHHBIMU B npaBmiax 1Y TN ®;

- Jeburopckasi 3aJOJDKEHHOCTh II0 Hajoram, cOopaMm, NOIUIMHaM B OOJDKETHI BCEX
YPOBHEH;

- JlebuTopckas 3aJ0KEHHOCTH 110 BO3MEIIEHHIO CyMMBI HAaJIoroB u3 Oromketa PO;

- JlebuTopckas 3aJ0KEHHOCTD 110 apEHIHBIM IIIaTeXaM;

- JlebuTopckas 3aJ0KEHHOCTD 110 CYyIeOHBIM PEIICHHSIM;

- IIpogas neGuropckas 3aT0KEHHOCTb.

Kpurepuu npusHanus:

- s neGuTOopCcKOi 3a0JKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HajloroB u3 Oromxkera PO —
nara npunsatus HJAC mo paboTam u yciryram K BBIYETY;

- st neOutopckoit 3a/I0JDKEHHOCTH 110 CyAEOHBIM PEHICHHSIM - JlaTa BCTYIUICHUS B CHITY
YKa3aHHOT'O peIlIeHUs;

- Jls ocTanpHBIX BHJOB aKTHBOB - JIaTa MepeAaddl akKTHBOB (IEHEKHBIX CPENICTB) JIHILY, B
OTHOIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAs 3a00DKEHHOCTD.

Kpurepun npekpamieHus mpu3HaHus:

- Jis nebuTopCcKoi 3aJ0PKEHHOCTH 10 BOSMEIICHUIO CYMMBI HAJIOTOB M3 Oromkera PO —
JlaTa ucToyHeHus obs3aTenbeTBa nepe [IN® cornacHo HanmoroBoMy Kojaekcy PD;

- Jl1st ocTasbHBIX BHOB aKTHBOB:

—  Jara ucnonHenus obs3aTenscTs nepes [IM®, cornacHo gorosopy;

- JaTa nuKkBHIAUMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

- IIpouero mpekpamieHuss mpaBa TPeOOBaHUS B COOTBETCTBHH C JICHCTBYIOIINM
3aKOHOJATeIbCTBOM UM JOIOBOPOM.

CnpageuinBasi CTOMMOCTB ITpoUeii 16O TOPCKOI 3310J1’KEHHOCTH OTIPEIeIIseTCs:
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- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpeneneans CHA:

—  €CIIM JOrOBOPOM IPEAYCMOTPEHO MOJHOE MOTAEHUE 3aJ0JKEHHOCTH B TEUEHUE OJHOTO
rojla C MOMEHTA €€ IPU3HaHU 10 HACTYIUIEHUS CPOKa MOralleHHUs;

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

— i 7eOUTOPCKOM 3aI0JDKEHHOCTH IO HajoraM, cOopam, MONUIMHAM B OIOMKETH BCEX
YPOBHEN;

— Ui 1eOUTOPCKOW 3a/I0JKCHHOCTH yIpaBistoneil kommnanuu nepen [TM®D, HezaBucumo
OT OCHOBAHMI ee MpU3HAHMUS,

— A JOeOMTOPCKOM 3aJ0JDKCHHOCTH, BO3HUKIIEH IO JIOTOBOpaM C  ayIUTOPCKOMN
OpraHu3anueil, OLEHIIMKOM, CIEUUATHU3UPOBAHHBIM JETIO3UTAPUEM, PETUCTPATOPOM,
yKka3zaHHbIMU B npaBunax Y IINO;

— Ui 1eOUTOPCKOM 3aJ0JKEHHOCTH IO BO3MEIIICHHIO CYMMBI HAJIOTOB 13 OfokeTa PO.

- B CyMMe, OIIPEJeNIeHHOH ¢ MCIIOIF30BaHUEM METOJa IMIPUBEICHHON CTOMMOCTH OYIyIIHX
neHexkHbIX 1MoTokoB ([Ipmmoxkenne 1) B MHBIX CIydasXx ¢ MOMEHTa INPHW3HAHUS IO HACTYIUICHHUS CpPOKa
MIOJTHOTO TOTAIICHUS 3a/I0J’KEHHOCTH.

B cnyyae BHeceHMs] U3MEHEHHMH B YCJIOBUS JAOTOBOpa B YacTH ONPEIEIIECHHS CpOKa IOTalleHUs
3aI0JDKEHHOCTH, MAaKCHMAJBHBIA CPOK B LIENSX BEIOOpa METOMA OIEHKH ONPEACISIETCS B COOTBETCTBUU C
W3MEHEHHBIM CPOKOM IOrallieHus 3aJ0JIKEHHOCTH, JACHCTBYIOIIMM Ha JIaTy OLIEHKH, IPUYEM HAKOIJICHUE
CpOKa IMOTAIIECHUS 3aJ0JIKEHHOCTH HE IPOUCXOIUT.

PrIHOYHAs cTaBKa OMpPECIIACTCS MO COCTOSIHUIO Ha KaXKIbIil pabouuii [eHb (1aTa OLCHKH).

B kauecTBe pHIHOYHOM CTaBKY MPUMEHSETCS CPEAHEB3BEIIICHHASI IPOLICHTHAS CTaBKa MO KpeauTaM B
pPYOJsIX ¥ MHOCTPAHHOW BaJIOTE HA CONOCTABUMBI CPOK (COIIOCTABHMBIA CPOK — CPOK, OCTaBLIMHCS Ha
JlaTy OLICHKH JI0 TIOTalleHWs] OIEHUBAEMON NeOMTOPCKOM 3aJ0IKEHHOCTH), MPEAOCTaBICHHBIM
HE(MHAHCOBBIM OPTaHU3ALUAM (IS JODKHUKOB, SBIIIOIINXCS FOPHINICCKAMHE JTUIIAMHA) FITH PH3NIECKIM
mumaM (U1 JOJDKHUKOB, SBIBTIOMINXCS (DM3MYECKUMHU JHUIIaMHu), B menoM 1o Poccuiickoit deneparim,
packpeiBaeMasi Ha oduuuanbHOM caiite banka Poccum u ompenerneHHas B COOTBETCTBHH CO CBEPHYTOH
LLIKATIOH’.

Ecnu nmocnenusis packpeitas Ha cailte banka Poccuu cpenHeB3BellleHHas CTaBKa MO KpeaUTaM
paccuuTaHa paHee, YeM 3a Mecsl] MEepBOHAYAJIbHOTO MPU3HAHMS WJIM J1aThl OLEHKH, a TAKXKe B cllydae
W3MEHEHUs1 Kiro4yeBoM craBku banka Poccuu mocne nepBOHa4yalbHOTO MPU3HAHMS, IJISI ONpEeereHUs
PBIHOUHOM CTaBKH MPUMEHSETCS CIACAYIOIIMMN MOIX01:

- KioueBasi craBka banka Poccum, neiicTBoBaBIIas B Mecsle, 3a KOTOPbBIM OIpejaesieHa
CpeJHEB3BEIIeHHAass CTaBKa IO KpeAuTaMm, CpaBHUBAaeTCs C KiIro4yeBoM craBkoil banka Poccun,
JICHCTBYIOIIEH B MECSIIE TEPBOHAYAILHOTO PU3HAHUS / C K3MEHEHHOU KJIFOUEBO# cTaBkoi banka Poccuu;

- ecnu KirodeBasi craBka banka Poccun He M3MeHMIIaCh O MOMEHTa MEPBOHAYAIbLHOTO
MPU3HAHUSA, B KAa4eCTBE PBIHOYHOW CTAaBKH IPU IEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE TIEPBOHAYAIHHOTO
MpU3HAHUS IPUMEHSETCS MOCIEIHSAS PACKPbITasi CPEJHEB3BEILIEHHAS CTaBKa 10 KpeAUTaM;

- ecnM KJiodyeBas craBka banka Poccum wm3MeHmnach (B TOM dYHClIe JO MOMEHTa
MIePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OIpeerseTcs o GopMmyre:

Tomcppmu:Tcppbm+(KCuA0.7KCcpA)a rae:

Toucp.pen. - OUEHKA CPETHEB3BEIIEHHOM PBIHOYHOM MPOLEHTHON CTABKH;

Teppum. = CPEJAHEB3BELICHHAS IPOLIEHTHAS CTaBKA 110 KPEAUTaM B PYOJIsX M MHOCTPaHHOM BalOTE,
nybnukyemas Ha opunuadbHOM caiite banka Poccum, 3a Mecsi, Hanboee ONM3KHHA K JaTe OICHKH, IO
KpeauTaM CO CPOKOM NpPHUBJIEUEHMS, MONAJAIONIMM B TOT € WHTEpBaJl, UTO U CPOK, OCTaBUIMIiCS Ha
OTYETHYIO JIATY JIO MTOTAIICHUS OICHUBAEMOW IeOUTOPCKOI 3a10JDKEHHOCTH;

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

KC,p. - cpennss kmouepas craBka banka Poccuy 3a xkanengapHbli Mecsl, 3a KOTOPBIM onpeeneHa
CTaBKa Tgp pyy -

Cpennsist 32 KaJleHIapHBIN MecsIl KiitoueBas ctaBka banka Poccnn paccuuteiBaetcst o opmyoe:

YiHC +T;

P T '
rie:
T — KoM4ecTBO THEN B KaJEHIAPHOM MECSIIE, 32 KOTOPBIA pACCYMTHIBAETCS MIPOLIEHTHAS CTaBKa,
KC; — kmroueBas craBka banka Poccun, nelicTBOBaBIIas B i-OM NEPHOJIE KaJEHIaPHOTO MECSIIA,
T; — Konn4ecTBO JHEW KaJE€HIAapHOIO MeCsAla, B TEUEHHE KOTOPHIX JEHCTBOBAja IPOLIEHTHAS

craBka KC;.

Cpennsisi 32 KaJleHIAApHBIA MecsI] KirodeBas ctaBka banka Poccum, ompenensemas pacdeTHBIM

? Pcrounuk unpopmarmu: OdpunuanpHbii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Ceexenus o
Kpenutam B pyoisix, notapax CIIA u eBpo B menom no Poccuiickoii deneparum.
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MyTeM, OKPYTIISIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

CnopaBeyinBast  CTOMMOCTb  IpodYeld  IEOMTOPCKOM  3aJ0JDKEHHOCTH — KOPPEKTHpYeTcs B
COOTBETCTBUU C MOPSIIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena Il nacrosmux IIpasui.

JIeHEe)KHBIE CPEICTBA, HAxXoJsIMecs y NMpodecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX Oymar
(manee — 6pokep).

Kpurepun npusHanus:

Jlara 3a4ymcieHus JeHEXKHBIX CPEICTB Ha CIEeUUaJIbHBIH OPOKEPCKUI CYET Ha OCHOBAHHMU OTYETA
O6poxkepa.

Kpurepun npexparieHus Ipu3HaHUsL:

- Jlata MCIOJHEHHs OpOKepoM 0053aTelbCTB MO IEPEUYHCICHHIO JEHEXHBIX CPEACTB C
CIEUATBHOTO OPOKEPCKOTO CUETa,;

- nmata pemreHus banka Poccum 00 oT3BIBe NHIEH3WH Yy Opokepa (ICHEXKHBIE CpencTBa
MIEPEXO/AT B CTATYC MpoUeii JeOUTOPCKOH 3aT0JKEHHOCTH).

- JaTta JHUKBHIALUK Opokepa cOmIacHO HH(OpMamuy, pacKpbeITOl B OQHIHAILHOM
JIOCTYITHOM UcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamm 6pokepa).

CnpaBeuinBasi CTOUMOCTB JIEHEXHBIX CPEJICTB, HAXOAIIMXCSI y OpoKepa onpeaenseTcs B CyMMe
OCTaTKa Ha CIEIHAILHOM OPOKEPCKOM CUeTe.

BennunHa neOUTOPCKON 3a0JDKEHHOCTH OpoKepa JOJDKHA COBMNAAaTh C CYMMOH JEHEKHBIX
CpEJICTB, OCTABIIMXCS B paclopsbkeHnu Opokepa Ha ocHoBaHWU OTueTa OpoKepa, COCTaBICHHOTO 3a JCHb,
Ha KOTOpI;IfI ONpeACIACTCA CTOUMOCTD YUCTBIX aKTHBOB.

CnpaBeIUIMBON CTOMMOCTBIO JI€OMTOPCKOI 3a70JKEHHOCTH OpoKepa MO JCHEXKHBIM CPEICTBaM,
HaXOASIIMMCSI Ha OPOKEPCKOM cyeTe, MPU3HACTCS OCTAaTOK JCHEXHBIX CPEICTB HAa KOHEI THS MOCIie
COBEpUICHH BCEX ONepanuii ¢ aktuBaMu PoHa, COTIIAaCHO OTYETy Opokepa.

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAaXOJSIIMecss y Opokepa, KOppEeKTHpyeTcs B
COOTBETCTBUHU C MOPSIIKOM, YKa3aHHBIM B yHKTe 2 pazzaena Il nacrosmux IIpaBui.

OnepalinoHHas apeHaa.

Ilo pmoroBopaMm oOmnepanMOHHOM apeHipl, B KOTOpbIX POHJA BBICTYNAET AapeHIO0JATelIEM,
JeOUTOpCKas 3a/l0JDKEHHOCTh B CyMME IUIaTeXa, MOJJIEKAIETo OIUIaTe 3a pacyeTHbI mepuon (IepHon,
OTpesieNsIeMbli JIOTOBOPOM apeH[bl, KaKk IEepHoJ, 3a KOTOPHI NPOM3BOAMTCS AapeHAHBIA IUIaTeX —
Mecs1y/KBapTajl/IoJyroane/ro1) Mpru3HAeTcsl B MOMEHT OKOHYaHHMSI TEKYILIEro pacdyeTHOro mnepuojaa. B
ClIydae eciii IOCJIeIHUI IeHb TaKOTo Mepuo/a sBJIsIeTcss HepabouuM HeM, JeOuTopcKast 3a/10JDKEHHOCTh B
CyMMe€ apeH/IHOTO IIJIaTeXa 3a BECh PACUETHBIN IEpHOJ NPU3HAETCS Ha ITOCIEeJHUN pabouuii eHs eproaa
C y4eToM Hepabodux JHeH mociie 1aTel pacyera. JlebnTopckas 3a10KeHHOCTD MPpEeKpaliaeT MpHU3HaBaThCs
B MOMEHT OIUIaThl apeHgaTopoM. Eciny apeHHas miata BHECEHA apeHIaTOPOM aBaHCOM, TO MPEKpAIeHUE
NPU3HAHUS JEeOUTOPCKOM 3aJI0JDKEHHOCTH HPOW3BOJIUTCS OJHOBPEMEHHO C TPEKPAIICHHEM IpPU3HAHUS
KPEIUTOPCKON 3aJJ0OJDKEHHOCTH IO COOTBETCTBYIOIIEMY IOJIYYeHHOMY aBaHCy. B ciydae ompeneneHus
CYA Ha paty, KOTOpasi HE COBNAJAET C JIaTOH OKOHYaHHs TEKYIIEro PacyeTHOTrO IEepHOJa/TOCIIeIHIM
pabovMM JIHEM TEKYILEro pacyeTHOro Iepro/a, JONOIHUTEIBHO MPU3HACTCs 1eOUTOpCKast 3aJOIKEHHOCTh
B CyMME€ JOJHM AapeHIHOr0 IUIaTeXa, PACCYMTAHHON MPONOPLIMOHANBGHO KOJMYECTBY IHEH IO JaThl
onpenenenust CHA. Takas 3a10JDKEHHOCTh TpU3HaeTcs B AeHb onpeneneHuss CHA u paccunThIBaeTCs 1O

hopmye:

t—ty+ 1

’HB_P*tL—rDJr'L'

rae:

P — apeHnHbIif TIaTekK, OTHOCAIIUNCS K TEKYIIEMY MEPHOLY,
t — maTa oleHKH,

t; — maTa HaYaxa pacyeTHOrO MEepUOa,

t]_ —/laTa OKOHYaHUsA paCu€THOr o rnepuoaa.

8. JloroBopsl CTpOMTEIbCTBA W MPHOOpeTeHHS O00bEKTOB HeIABHKHUMOIO

UMYIIEeCTBA

B cnyuae ecnu cornacuo IlpaBunam pgosepurensHoro ympasieHuss @onaa aktusl PoHOa MOTYT
COCTaBISITh HMMYIIECTBCHHBIE IIpaBa W3 JOTOBOpa YYacTHUS B [IOJIEBOM CTPOHTENBCTBE OOBEKTOB
HEJABW)KMMOTO MMYIIECTBA, 3aKIIIOUEHHOTO B COOTBETCTBUU ¢ DenepanbHbM 3akoHOM OT 30.12.2004 Ne
214-03 «O0 yyacTHH B JOJICBOM CTPOMTEIHLCTBE MHOTOKBAPTHPHBIX JOMOB M HHBIX OOBEKTOB
HEJIBIXKMMOCTH U O BHCCCHUU M3MCHEHUI B HEKOTOPBIC 3aKOHOIATEIbHEIC aKThl Poccuiickoit Denepaimm»,
TO IS LIeJIel PUMEHEHUs HACTOSIIUX [IpaBuiI TAKMM aKTUBOM MPU3HAETCS TIOTOBOP y4acTUs B JOJICBOM
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CTPOUTENICTBE OOBEKTOB HEIABM)KMMOTO HMMYIIECTBA, 3aKIOYEHHBIA YnpaBistomedi Kommnanueir ®onma
KaK YYaCTHUKOM J0JIEBOTO CTPOUTENBCTBA.

B cinyuae eciu cornacHo IlpaBunam noseputenbHoro ynpasieHus ®onna aktuebl @oHga MOryT
COCTaBIITh MIMYIIECTBCHHBIC MpPaBa, CBA3AHHBIC C BO3HWKHOBCHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT
HEIBIDKAMOCTH (€r0 YacTh) IIOCNIE 3aBEpIICHHS €ro CTPOUTEIhCTBA (CO3MAaHWS) W BOZHUKAIOIINE W3
JIOTOBOpA, CTOPOHOM IO KOTOPOMY SBJISETCS IOPUAMYECKOE JIMIO, KOTOPOMY HPUHAMJIEKHUT IPaBO
COOCTBEHHOCTH WJIM MHOE BEII[HOE ITPaBO, BKIIIOYas PABO apeH/Ibl, HA 3eMEJbHBIN Y4acTOK, BBIJICICHHBIN B
YCTaHOBJICHHOM TIOpSAKE JJIs IeJied CTPOMTENIbCTBA OOBEKTa HEABWKHMMOCTH, M (WIM) HMEIOLINM
paspelieHne Ha CTPOUTENBCTBO OOBEKTAa HEBMXKMMOCTH Ha yKa3aHHOM 3€MEIBHOM y4acTKe, JH00
IOPUJINYECKOE JIMLI0, MHBECTHUPYIOIIEee ACHEKHBIE CPEACTBA WJIM HHOE MMYIIECTBO B CTPOUTEIHCTBO
00beKTa HEABMXMMOCTH, TO IS Iiejeld NpuUMeHeHus: HacTosmmx [IpaBui TakuM aKkTHBOM INPH3HAETCS
WHBECTHLMOHHBIA JIOTOBOp (ZOTOBOp COMHBECTHUPOBAHUS), 3aKIOu€HHBIA Ympasmstomedl Kommanueit
®DoHIa KaKk THBECTOPOM JIHOO COMHBECTOPOM CTPOUTEIHCTBA 00BEKTa HEBIKUMOCTH.

B cayuae eciu cornacHo IlpaBunam poBeputensHoro ympasieHuss @onga aktuBbl PoHAA MOTYT
COCTaBIISITh MMYIIECTBEHHbIE IIpaBa M3 JOrOBOpa, HAa OCHOBaHUM KOTOPOTO OCYLIECTBIIAETCS
CTPOHTENBCTBO (CO3MaHME) OOBEKTOB HEABIKMMOTO HMYyIIecTBA (B TOM YHCJIE HAa MECTE CHOCHMBIX
O00OBEKTOB HEIBIDKUMOCTH) Ha BBIJCICHHOM B YCTAaHOBJICHHOM IIOPSIKE UL IIEJICH CTPOUTEIBCTBA
(cozmanms1) yKa3aHHOTO OOBEKTa HEABIDKUMOCTH 3€MEITFHOM YYaCTKe, KOTOPBIH (IIpaBO apeHIbI KOTOPOTO)
npuHauies)kut PoHAy, TO Ui Lejied NpUMEHEHUs HacTtoAmux [IpaBun TakuMmM akTHUBOM TpU3HAETCS
JIOTOBOpP Ha OCYIIECTBIGHHE CTPOMUTENbCTBA (CO3MaHMsA) OOBEKTOB HEIBIDKMMOIO HMYIIECTBA,
3akrou€HHBId Yrpasisronield Komnanueit @oHaa Kak 3aKa3ylMKOM CTPOMTENBLCTBA (CO3AaHMsI) 0OBEKTOB
HEJIBUXHMOTO UMYIIECTBA.

JloroBop yudacTusi B JIOJICBOM CTPOHMTENILCTBE OOBEKTOB HEJBIKMMOTO HMMYIIECTBa,
WHBECTUIIMOHHBIN TOTOBOp, a TaK)Ke WHOW TOTOBOP Ha MpruoOpeTeHne 00beKTa HEABIKUMOTO MMYIIECTBA
MPU3HAIOTCS B MOMEHT BCTYIJIEHUS B CUJTy. JlaHHBIE 1OTOBOPHI IPU3HAIOTCA O HACTYILJIEHUSI MOMEHTA:

- JaTta TOCYJapCTBCHHOM PETUCTPAINU IpaBa COOCTBEHHOCTH Ha HEJABIKIMOE MMYIIIECTBO
BIIa/I€NIbLIEB MHBECTUIIMOHHBIX naeB [11®, nonreepxaenHas Beinuckoi u3 EI'PH;

- nepeaaunt @oHIOM TpaB U 0053aTENBCTB 110 TOTOBOPY TPEThEMY JIHILY;

- MPOYEro IMpeKpalleHus TpaB MW 00s3aTelIbCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIHCTBOM HJIH JOTOBOPOM.

OrieHKa crpaBe/UIMBON CTOMMOCTH JI0TOBOPA ONPEEISIeTCs CACAYIOIUM 00pa3oM:

CC 0o2cosopa = CC npas no dozogopy — CC 0ba3amenspcme no 002080py,

rue:

CC npas no Ooecogopy — cHpaBeAiUBasi CTOMMOCTh TIpaB IO JIOTOBOPY, OIpenaenseMas
HE3aBUCHMBIM OIIEHIIIHKOM,

CC obsazamenvcms no 002060py — CIpPaBENINBAs CTOMMOCTh HEHCIIOJTHEHHBIX 00s3aTEIhCTB
®oHJ1a IO omJIaTe JOrOBOPa IO COCTOSIHUIO HA 1aTy OLUEHKH.

Ecnu nonyuyeHHasi oueHKa CHpaBeUIMBOM CTOMMOCTH JIOTOBOpA SIBISIETCS MOJIOKUTEIBHOU, TO
JIOTOBOP TpU3HAETCS Kak akTUB. ECIi OIleHKa OTpHUIIaTeNbHAS, TO JOTOBOP MPU3HAETCS KaK 0053aTeIBCTBO.

OueHka crnpaBeUIMBOM CTOMMOCTH HpaB MO JOrOBOPY NPOU3BOAMUTCS OLICHIIMKOM B CPOKH,
COOTBETCTBYIOIIHE TPeOOBaHMAM 3aKOHOAATENbCcTBA. CTOMMOCTh aKTHBa OIpeNeNseTcs Ha OCHOBaHHUU
JIOCTYITHOTO Ha MOMeHT onpenenenns CUA oTueTa OIEHIIMKA C IaTOW OIIEHKH HamOosee OJM3KOM K Jarte
OTIpENIeIeHHUs €70 CTOUMOCTH.

OreHKa CrpaBeIMBON CTOMMOCTH 0053aTENBCTB MO JIOTOBOPY MPOM3BOIUTCA HA ATy OLEHKH I10
METOAMKE aHAJIOTHYHOW METOANKE OLIEHKH CTIPABEINBOI CTOMMOCTH KPEAUTOPCKOM 3aJ0JDKEHHOCTH.

CHpaBeILJ’II/IBaﬂ CTOUMOCTL IIpaB IO YKAa3aHHbIM B JaHHOMY pasaejie A0TroBOpaM MOJJICKHUT
KOPPEKTUPOBKE B COOTBETCTBUU C MMOPAAKOM, YKa3aHHBIM B ITYHKTC 2 paszacia 111 HaCTOAIINX HpaBI/IJ'I.

9. HeaBu:kmMoOe HUMYIIECTBO

OOBEKT HEABIXKUMOTO UMYIIIECTBA MPU3HAETCS B KAYSCTBE aKTUBA ¢ HauboJiee paHHEH 3 JIaT:

- JlaTa mpueMa-mepeaadu, MoATBEPKACHHAS aKTOM TpreMa Tiepe/iaiH;

- JlaTa TOCYJapCTBEHHOW PETHCTpaIMH Mepexojaa MpaBa COOCTBEHHOCTH HAa HEIBHKHMOE
MMYIIECTBO BJajelibliaM HHBEeCTULIMOHHBIX naeB [IN®, nonreepkaenHas Bbinuckon u3 EI'PH.

OOBEKT HEIBIKUMOTO HMMYIIECTBA, MOJYyUYEHHBIM B pe3yJbTaTe 3aBEPIIECHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMU Ha OCHOBAaHUM JOTOBOpPA YYaCTHS B JIOJICBOM CTPOMTEIHCTBE OOBEKTOB HEIBHIKUMOTO
MUMYIIECTBA, WHBECTHIMOHHOTO JOrOBOpa, a TaKK€ HWHOTO JIOrOBOpa HAa MPHOOpETeHHE OOBeKTa
HEJABU)XMMOI'O UMYILIECTBA, UMYIIECTBEHHbIE MpaBa U3 KOTOPOTO COCTABJISIIOT aKTUBBI DOH/a, IPU3HAIOTCA
B KayeCTBE aKTHBAa C JaThl TOCYJAPCTBCHHON pErMCTpalii IpaBa COOCTBCHHOCTH HA HEIBIIKUMOE
MMYILECTBO BJIaJIeNIblieB HHBECTULIMOHHBIX MaeB [ITN®, noarBepxnenHoi Beinuckoi u3 ETPH.
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Kpurepun npexpaiieHus Ipu3HaHUsL:

- Jlata mepenadm HEABM)KMMOTO HMMYINECTBA HOBOMY IIpaBooOmajgaTtemto  — HaumOoiee
PaHHSIS U3 1aT:

—  JaTa mpHeMa-Iiepeiadn, MOATBEPKACHHAS aKTOM IIpHeMa Iepeiayn;
—  JlaTa TOCYJapCTBEHHOHW PErHCTpaliy Mepexoia MpaBa COOCTBEHHOCTH Ha HEIABHXHMOE
HMYIIECTBO HOBOMY IIPaBOOOJIAATEINIO, IOATBEpPKAeHHAsl BhImuckoit n3 EI'PH;

- Jara mpekpamieHusi mpaBa COOCTBEHHOCTH B CBSI3M C TOCYNApCTBEHHOH perucrparuei
JIMKBUIALMH HEJABHKMMOTO HMMYIIECTBA, MOJATBEPXKICHHAS JIOKYMEHTOM, BBIJAHHBIM PETHCTPHPYIOMINM
OpPTraHOM C OTMETKOH O perucTpaliioHHOM JieiicTBUU.

OueHka OOBEKTa HEJBM)KUMOCTH MPOM3BOJIUTCS OLEHIIMKOM B CPOKH, COOTBETCTBYIOIINE
TpeOoBaHUAM 3aKOHOATENbCTBA. CTOMMOCTD aKTHBA OINPEEISIETCSl HA OCHOBAHUH JJOCTYITHOTO HA MOMEHT
ompeznenenuss CYUA oTuera OLEHIIMKA C JAaTOH OIIEHKM Haubojee OJM3KOM K Jare ONpeneNieHus] ero
CTOMMOCTH.

ITpu oneHKe cpaBeNTMBON CTOMMOCTH 00BEKTa HEABMKUMOCTH, HAXOAAIIETOCS B ONEPAIOHHON
apeHze, mo koropoil @oHZ SBIAETCA apEHAOAATEIEM, YCIOBHS apeHAHOTO IOTOBOPa IOJDKHBEI OBITH
OTpaXXEHBI OLEHIINKOM B oueHKe. OTHeNbHBIN aKTHB B OTHOLICHHH JIOTOBOpa ONEPAlMOHHON apeHIbI
00beKTa HEIBIKUMOCTH HE Ipu3HaeTcs. [Ipu 3TOM B cIpaBeUIMBYI0 CTOMMOCTh 0OBEKTa HEJBIKUMOCTH
HE BKJIIOYAeTCs MpenoIulaTa WM HAYUCIICHHBIN 3a UCTEKIIUHI NEPUOJL NOXO 10 TOrOBOPY OIEPallUOHHOU
aApCH/Ibl, KOTOPLIC NPU3HAIOTCA B Ka4Y€CTBE OTACJIBHOI'O 00s13aTEIbLCTBA (3a,Z[OH)K€HHOCTI/I 0 NOJIY4YCHHBIM
MpeJIoIuIaTaM) UK aKTHBA (IEOUTOPCKOM 3aJ0JDKSHHOCTH).

10. Ipu3HaHe M OLIEHKA KPeIUTOPCKOM 32/10/15KEHHOCTH

OO01IHe MoJ0KEeHHU

Kpenutopckas 3a10k€HHOCTh TNPU3HAETCST B MOMEHT, Korza y DoHIa B COOTBETCTBHM C
JICHCTBYIOIINM JOTOBOPOM BO3ZHHKAET 00s3aTEIHCTBO IO Ieperadye MMYIIECTBA WM BBHIIUIATE JCHEKHBIX
CpENCTB KOHTPAreHTy IO JOTrOBOPY.

OO0s3arenbeTBa B BHAC KPEOIUTOPCKOW 3aI0JKEHHOCTH II0 BBHIJAa4€ HWHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO JIHA MOCTYIUIEHHs JIECHEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuer DoHna,
OTKPBITBIN B KPEAUTHON OpPTraHU3allUU.

O0s3aTenbeTBa 110 BBIIUIATE JCHEXKHOH KOMIIEHCALMKM NPH MOTANIEHMH WHBECTHIMOHHBIX IaeB
IIPU3HAIOTCS CO AHS OCYILECTBICHUS PACXOJHOM 3allUCH B PEECTPE UHBECTULIMOHHBIX nlacB dDonpa.

O0s3aTenbcTBA MO BO3MELICHUIO 32 CYET WMYIIECTBa, cocramisitoiiero ®oHI, COOCTBEHHBIX
JIEHEXKHBIX CpPEeACTB Ympasisirowmend xomnanuu ®oHza, UCIOIb30BAaHHBIX €HO IS BBIILIATHI JCHEIKHOM
KOMIIEHCAllUM B CBSA3M C IOTalleHHEM HHBECTULUOHHBIX IaeB, MPU3HAIOTCA CO AHS MEepEeUUCICHUs
Viopasnsitomiedd KOMIaHUEW JEHEXHBIX CPEACTB I BBILJIATHl JIEHEKHOW KOMIIEHCALUU COTJIACHO
0aHKOBCKOM BHIITHCKE.

O0s13aTenbeTBa, TOUICKAIIIE MCIIONHEHHIO 32 cYeT akTHBOB DOHIa, B TOM YHCIe 003aTeIICTBA
[0 BBIIJIATE BO3HArpaXkAeHus Ympawisiomed komnanud, Croenuanu3upoBaHHOMY Jlemosurtapwio,
ayJIuTOpy, JIMIly, OCYIUECTBIISIIOIIEMY BEIEHUE peecTpa BIaJelblieB HHBECTHUIMOHHBIX mNaeB Ponna,
00s3aTeNbCTBA 0 YIUIATE CYMM CKHAOK C PacdyeTHONH CTOMMOCTH MHBECTHUIIMOHHOTO Mas (HaxbaBoOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Mast) Ymparistouied kommanuu PoHma u (WiM) areHTaMm Io
BbIJIade, IOTAIICHHI0O W OOMEHy WHBECTHUIIMOHHBIX I1aeB, a Takke 00s3aTeNbCcTBA MO OIUIaTe IMPOYMX
Pacxoa0B/TI0 BHITIATE WHBECTHUIIMOHHOTO [0XO0JA IAaWIIMKaM, OCYIIECTBISEMBIX 3a CYET HMMYIIECTBa
@DoHIa B COOTBETCTBHHU C TPEOOBAHUSAMHM JCHCTBYIONIETO 3aKOHOIATEIbCTBA, MPU3HAIOTCS B ATy pacueTa
CYA, ecnu Ympapisionas KOMIAHAS UMEET BO3MOXKHOCTh TOCTOBEPHO M HAJEKHO OMPEAETHTH pPa3Mep
BBIIICYKA3aHHBIX BO3HATPAXAEHUI B COOTBETCTBUU C YCIOBHSIMH 3aKJIIOUEHHBIX JOTOBOPOB WM B
cootBercTBUM ¢ [IpaBunamMu JOBEpPUTENBHOrO YIPAaBIEHUS, WIHM CO [JHS MOJIydeHHs YIpaBIsiolen
KOMITaHHEH TOKyMEHTa, MOJITBEP)KAAIOIIEro (GakT OKa3aHHUs yCIIyT (CO JHS MOJTyYeHHs HOANMUCAHHOTO aKTa
BBITIOJTHEHHBIX pa0bOoT (OKa3aHHBIX YCIYT), NPU YCIOBHUH, YTO PAacXOJbl HO BBIIUIATE BO3HATPAXKICHMS
Vnpasnsomeil komnanuy, Crenuanu3upoBaHHOMY Jleno3urapuio, ayJuTopy, JIUIYY, OCYIIECTBISIOLIEMY
BE/ICHHE peecTpa BIIAJICNIbIICB WHBECTHLIHOHHBIX maeB (PoHpma, OLEHIMUKY (NpH ero Halu4dhu) He
IIPEBBILIAIOT JOIYCTUMBII pa3sMep TaKWX BO3HArpaXkICHUM M pacxoloB, ycraHOBiIEHHBIX IIJIY Ha nmaty
MIPU3HAHUS.

KpenuTtopckast 3a0KEHHOCTh MO YIUIaT€ HAJIOTOB M JAPYIHX OOS3aTENbHBIX IDIATeXEeH W3
nmymectsa [IM® mnpusHaercs B JaTy BO3HHMKHOBEHHS O0s3aTeNbCTBA IO BBIILIATE Hajora M (WIiIN)
00s13aTeNLHOTO TIJIATEXKa, COTJIACHO HOPMATHUBHBIM IPABOBBIM akTaM Poccuiickori denepanym u (WiH)
noroBopy. Ilpekpaiienne npu3HaHus B AaTy MEPEUUCIICHHUS CyMMBI HaJoroB (00s3aTelIbHBIX IUIaTeXel) ¢
pacuerHoro cuera [IM® coriacHo 0aHKOBCKO# BBIITHCKE.

Kpenuropckast 3a10;JDKEHHOCTB 110 CIEIKaM KyIUIM — npoJaku akTuBoB [TM® (3a uckiroueHnem
CJICNIOK KYIUIU-ITPOJIXKH IIEHHBIX OyMar) npu3HaeTcs B AaTy MOJIYYCHHs ACHEKHBIX CPEICTB HA PACUCTHBIN
cuer [IM®D cormacHo OaHkoBcko# Bbimucke. IlpekpalneHue NpPU3HAHUS B ATy BO3HMKHOBEHUS
00513aTeNIbCTBA MO CHEIIKE COTJIACHO YCJIOBHSIM JIOTOBOpA.
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OnepanuoHHas apeHaa:

JloroBop onepanvoHHONM apeHAbl HEIBUKUMOrO HMyllecTBa, B KoTopoM @DoHAa sBiseTcs
apeHAaTOpOM, TIPU3HACTCS C MOMEHTA!

- C JIaTHI Iepenaun 00bEeKTa HeIBIKIMOCTH B apeHITy 0 aKTy MpHeMa-Tiepe1adn;

- C JTaTHl YCTYIIKU TIpaBa apeHIbI 00BEKTa HEIBIKIMOTO UMYIIECTBA.

JlaHHBIE TOTOBOPHI MPU3HAIOTCS IO HACTYTJICHUS] MOMEHTA!

- MOJIMMCAHUS aKTa BO3BpaTa UMYILECTBA apeHI01aTelNIo;

- nepeaayn [IM® npap 1 00513aTEIBCTB MO JOTOBOPY TPETHEMY JIUILY;

- MPOYEro MpeKpallleHHss TpaB U O00sA3aTEILCTB MO JOTOBOPY B COOTBETCTBUU C
3aKOHOJATEILCTBOM MJIU IOTOBOPOM.

CrpaBeuiBasi CTOMMOCTD TIPaB 110 JOTOBOPY OTIEPAMOHHON apeHIbI, apSHIATOPOM 10 KOTOPOMY
apisiercs [IM®, npusnaercs paBHoit 0 (Homp). B ciydae Hammduss 0OOCHOBAaHHOTO ITONTBEPKICHUS
CIpaBeTNBasi CTOMMOCTB IPaB 110 JOTOBOPY OINEPAIIOHHON apeHbl ONpeAeIsIeTCs HA OCHOBAHUH OTYETa
omeHmuka. [Ipu 3TOM B COCTaB KPEeIUTOPCKOH 3a0DKEHHOCTH BKIIOYACTCS CIIPABEIUINBAS CTOUMOCTH
00513aTENBECTB M0 TAKOMY TOTOBOPY OIIEPALIMOHHON apeHIIBl B pa3Mepe HEHCIIOIHEHHOTO 00s3aTeIbCTBa 3a
HCTEKIIHUI IEPHUOJT B COOTBETCTBHU C YCIOBHAMH JIOTOBOPA.

CHpaBeI[J'II/IBaH CTOUMMOCTL HpaB ap€H/Jbl 3€MECJIBHOI'O Yy4YaCTKa, Ha KOTOPOM HaXOAHUTCH 00BEKT
HEJIBWKUMOCTH, BXOIAIIUA B cocTaB akTUBOB PDoHJa, MNpU3HAETCS paBHOM HYNIO, TaK Kak OHa
OIMOCPECAOBAHHO YUUTBIBACTCA OLICHIIUKOM B CHpaBe[[JIHBOﬁ CTOUMOCTHU TAKOI'0 06"beKTa HEABUXUMOCTH.

ITo noroBopam onepanOHHON apeHAbl, B KOTOPBIX POH/ BBICTYIIAET apEHAATOPOM, KPEAUTOPCKast
33/I0JDKEHHOCTh B CYMMeE IUIaTeXa, MOJJIeKaIIero oIlaTe 3a pacyeTHbIN nepuo (Mepuo onpeaenseMblii
JIOTOBOPOM ~ apeHAbl, KaK TMEepUoJ, 3a  KOTOpPbIM  MpOMU3BOAUTCS  ApEHAHBIA  IJIATEX  —
MECSI/KBapTall/IOTYTOANE/TO) TPU3HACTCS B MOMEHT OKOHYAaHHUS TEKYIIeTO0 pacdeTHOro mepuona B
ciIydae eclid MOCICIHUH IeHb TaKOTO TePHoia SABIseTCS HepaboduM JHEM, KPeaUTOpCKas 3a10KEHHOCTh
B CyMME apeHTHOTO IUTaTeXka 32 BECh PAcUeTHHIN IMepHoJA MpU3HASTCS Ha IOCIeAHUN pabodnii IeHb
mepruoja ¢ y4eToM Hepaboumx IHEH mocie maTel pacdera. KpemuTopckas 3aI0JDKEHHOCTh IPEKpariaeT
MpU3HABaTbCsl B JaTy CIHCAHUS JEHEXKHBIX CPEACTB B CUET OIUIaThl 3agoipkeHHocTd PoHpom. Ecim
apeH/Has mjata ormiaueHa MOHI0M aBaHCOM, TO MPEKpalleHue NPU3HAHUS KPEAUTOPCKON 3a0JIKEHHOCTH
MPOU3BOJUTCS OJHOBPEMEHHO C IpEKpalleHHEM IpU3HAHUS OTPaXKEHHOM paHee B KadyeCTBE aKTHBa
MPeIOTUIATHI 0 COOTBETCTBYIOIIEMY aBaHCy. B ciiydae onpenenenus CUA Ha nary, KoTopasi HE COBIaJaeT
C JIaTOW OKOHYAHHs TEKYIIEro PacueTHOTO MEePHOAA/TIOCICAHAM PabOYHM JHEM TEKYIIEro PacuyeTHOro
Mepuojia JOMOJHUTEIBPHO TMPU3HAETCA KpPEOUTOpCKas 3al0JDKEHHOCTh B CyMMeE, pPacCUMTaHHOM
MPOMOPLMOHAIIBHO KOJIMYECTBY AHEH 10 natel onpexaeneHuss CHA. Takas 3a0/KEHHOCTh NpU3HAETCS B
neHb onpenenenus CHA u paccuntsiBaetcs mo Gopmyie:

tE—t,+1

E3 =Fs——,
b —f+1
rue:
P — apeHIHbIN TIaTeX, OTHOCAIINNACS K TEKYIIEMY EPHOY,
t — garta OLICHKH,
fy — mara Hayaza pacyeTHOTO IIEpUoa,
£, — nara OKOHYaHUS PacUyETHOIO MEepUOAa.

IIpexpameHue Npu3HAHUS KPeAUTOPCKOI 32/10/15KEHHOCTH :

[IpuzHaHue KpeauTOPCKON 3a0DKEHHOCTH U OJYUYEHHBIX MPEIOoIIaT NPEKpaIlaeTcs B ciydae:

- UCTIOTHEHUS 00s13aTenbpeTBa DoHIoM;

- MPOYEro TPEKpaIIeHnsT 00s3aTeIbCTBA B COOTBETCTBUM C 3aKOHOAATEIBHCTBOM HITH
JIOTOBOPOM.

OneHka KpeAUTOPCKOii 3a10/15KeHHOCTH (00513aTeJILCTB):

CrpaBeUTHBOM CTOMMOCTBIO 00513aTEBCTB 10 BbIJIa4e HHBECTHIIMOHHBIX IIA€B MPU3HAECTCA CyMMa
JICHEe)KHBIX CPEJICTB, MOCTYUBINAs HA OAHKOBCKUI CUET, OTKPBITHIN YTPaBISIONICH KOMITaHUEH U1 ydaeTa
umyniectsa @oHja B OIUIaTYy HHBECTUIIMOHHBIX TaeB.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTENbCTB MO BHITLIATE JICHE)KHOW KOMIIEHCALIMH ITPY MOTallleHHH
UHBECTUIMOHHBIX MA€B MPU3HAETCA CyMMa JEHEKHBIX CPEJCTB, IPUUYUTAIOLIAsICA K BBIIIATE BIaJAenbLaM
UHBECTUIMOHHBIX MAa€B, PACCUMTAHHAsS JHUIIOM, OCYILECTBIIIOIIMM BEACHUE peecTpa HMHBECTHLMOHHBIX
MaeB U COTJIAaCOBaHHAs ¢ YTIPaBIAIONIEH KOMIIAaHUEH.

CnpaBeJUIMBOH CTOMMOCTBIO 00S3aTEJILCTB HO BBIIUIATE HAJIOra HA JIOXOABI (DPU3UUECKHUX JIMIL
NPHU3HAETCd CyMMa HaJlora, HCYMCJICHHAas Ha JaTy BBIUIATHL J0XOJa NaWIUKaM Y IIPaBIsIoIen
KOMITaHHUEH.

CnpaBeUInBO CTOMMOCTBIO 0043aTEIBCTB 10 BO3MEIIEHHIO 33 CYET MMYIIECTBA, COCTABIIAIONIETO
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®oHA, COOCTBEHHBIX JACHEKHBIX CPEICTB YHpaBigoomed kommanud DOHAA, HCIOIB30BAHHBIX €0 IS
BBITUIATHI JICHE)KHOW KOMIICHCAIWM B CBSI3U C TOTAIICHHEM WHBECTHIMOHHBIX I1a€B, MPHU3HACTCS CyMMa
JCHE)XKHBIX CPE/ICTB, TIOJTyYCHHAsI OT Y IIPaBIIAOIEH KOMITAHHH.

CnpaBeuinBasi CTOMMOCTb 0053aTEIBbCTB 10 BBIIUIATE AOXOJO0B MANIIUKAM OICHUBACTCS B CyMMeE
JCHE)KHBIX CPE/ICTB, IPUYUTAIOIINXCS K BHIMJIATE BIaJEIbIlaM HHBECTHINOHHBIX I1aeB.

CnpaBeuInBO CTOMMOCTBIO 00513aTENBCTB, MOJICKAIINX HCIIOTHEHHIO 3a cueT akTuBoB DoHma, B
TOM 4HCIIe 00513aTENBCTB 0 BHIIUIATE BOSHATPAXKICHHs Y IIpaBistonield komnanuy, Crnenuani3upoBaHHOMY
Jeno3urapuio, ayaAuTopy, JHIy, OCYIIECTBISIONIEMY BEJICHUE PEECTpa Bila/IeIIblleB NHBECTHIIMOHHBIX I1acB
®donna, 0053aTEIBCTB MO yIUIATE CYMM CKUAOK C PACUSTHOW CTOMMOCTH MHBECTUIIMOHHOTO Mast (Hax0aBoK
K pacyeTHON CTOMMOCTH MHBECTHUIMOHHOTO mas) Ympasistomed kommnanud ®@onna M (WiM) areHram Io
BbIJiaye, IMOTAlICHUI0 U OOMEHY HMHBECTUIIMOHHBIX I1aeB, a TaK)Ke O0s3aTeNbCTB II0 OIUIATe MPOYHX
pacxo/IoB/TI0 BBIIUIATE MHBECTUI[MOHHOIO JIOXOAa IadIMKaM, OCYIIECTBIIEMBIX 3a CYET HMMYIIECTBa
@oHa B COOTBETCTBUH C TPEOOBAHMSAMHM JCHCTBYIOIIETO 3aKOHOJATENBCTBA, NMPHU3HACTCS CTOMMOCTh
BO3HArpaxaeHus (ycIIyr, CKHAKH, HaJZOaBKH)/HHBIX 00S3aTENbCTB, PACCUMTAHHAS HCXOIS M3 YCIOBUH
norosopos (IIpaBHI JOBEPUTEIHHOTO YIpABICHHS MMyIecTBoM (DOHIa)’ MM yKa3aHHAs B NEPBHUHBIX
YUYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT, BBICTABICHHBIX CUETAX, NPHKa3aX, MHBIX JOKYMEHTaX,
HOATBEP)KIAFOIINX aKTHBEI U 00513aTeIbCTBA CBA3AHHBIC C HEBIKUMBIM HMYIIIECTBOM).

IV.Onpenenenne pyo0/eBOro JIKBUBAJEHTa  CIHPaBeJIMBOH  CTOMMOCTH,

onpeeJieHHON B BAJIIOTE.

CnpaBeuinBasi CTOMMOCTb AKTHBOB M 00S3aTENbCTB, ONpEAEICHHAS B BAJIOTE, OTIMYHOH OT
pOCCHICKOTo pyOJIsi MOAJIEKHUT MepecyeTy B pyosid 1o oQUIHAILHOMY KypCy, YCTaHOBJIEHHOMY baHkom
Poccuun Ha naty onieHku. B Tom ciydae, eciu oQUIMATIBHBIN KYypC BadiOThl BaHKOM HE YCTaHOBIICH, IS
nepecyera B pyOJIH HCIOJIB3YETCs KypC BaJFOThI, yCTaHOBJIEHHBIH bankom Poccuu Ha npeapinyiiyto nary.

B ciyuae ecniu bankom Poccuu He ycTaHOBIIEH Kypc HHOCTPAHHOM BAJIFOTHI, B KOTOPOX BBIpAyKEHA
CTOMMOCTb aKTUBOB/00S3aTENbCTB, K PYOJII0, TO HCHOJIB3YETCSI COOTHOLIEHHUE MEXYy KypCOM HHOCTPaHHON
BAIIOTHI U pyOJieM, OmpenenseMoe Ha OCHOBE Kypca STHX BAIIOT IO OTHOIICHHIO K aMEPUKaHCKOMY
nommapy (USD)* (kpocc-Kype HHOCTPAHHOM BaIOTHI, ONPEICIeHHON depes amepuKancknii gomtap (USD)).

V. Ilopsinok pacuera BeJHYHHBI pe3epBa HA BBIILIATY BO3HATPAKIECHUS W
HCMOJIL30BAHUSI TAKOT0 pe3epBa, a TaKkKe MOPAI0K  y4deTa
BO3HATPAKIEHU W  PacXol0B, CBSI3aHHBIX € OBEPUTEIbHBIM

ynpasienueM Pongom.

PesepB Ha BBITUIATY BO3HArpaXxIaeHUs (HOPMHUPYETCS OTIECIBHO B YAaCTH pe3epBa Ha BBHIILIATY
BO3HArpaXJI€HUs YMPaBIAIOIed KOMIAHUU U B 9aCTU Pe3epBa Ha BBIILUIATY COBOKYITHOIO BO3HATPAXKACHUS
CHELMANIN3HPOBAHHOMY  IEMO3UTAPHIO, AyIOUTOPCKOM opraHmsanuy, ouneHmuky I[IH® wu nuny,
OCYIIECTBIISIIOIIEMY BEJCHHE peecTpa BIaJeNbIeB WHBECTHIMOHHBIX TaeB [IM® (mamee — pesepB Ha
BBIIIJIATY NMPOYHNX BO3HATPAXKICHUM).

PesepB Ha BBITIATY BO3HATPAKICHUN HAYUCISETCS U OTpaXkaeTcs B coctaBe obs3arenscTB [IMD B
TEeUeHHe OTYETHOrO roja: ¢ HanboJiee IMO3/IHeH U3 IBYX JaT — JaThl Haualla KaJeHIapHOTO rojia WK JaThl
3aBepuieHus (OKOH4YaHus) GOpMHUPOBAHHUS - 10!

—  JaThl OKOHYAaHUS KAJIEHAApHOTO I'oJ1a;

— JaThl BO3HUKHOBEHHUS OCHOBaHUS Ans npekpamieHus [IM® (BkIouuTenbHO) B 4acTu
pe3epBa Ha BBIIIATY BO3HArpakJeHHs yNpaBIsAoled KOMIIAHUHY;

— HauOonee NO3JHEH W3 JABYX JaT NPU MPEKpalleHWH - JaThl OKOHYAaHWS IpHeMa
TpeboBanuit kpenuropoB I[IM® wnu naTel OKOHYAHWS peaM3alldii BCETO HMMYIIECTBA
MHUD.

Pe3eps Ha BheImnaTy Bo3HarpaxaeHuil Hauucnsaercs cornacHo npasunam Y [MTN® napacTarommm
UTOTOM U OTpaxaercss B coctaBe obOs3atensctB [IM@® Ha kaxnayro naty ompeneneHus CUA,
npexycMoTperHyto [IpaBrmaMu onpeneneHust CTOMMOCTH YHCTHIX aKTHBOB.

PesepB Ha BBIIUIATY BO3HATPAXKACHUS YIPABIIONICH KOMIAHWM M PE3E€PB Ha BBIUIATY HPOUYUX
BO3ZHArpaXJICHW, B CJIydae, €Clid pa3Mep TaKWX BO3HarpaxiaeHuil ompenensercs ucxons u3z CI'CUA,
PacCYUTHIBAIOTCS OTACIHHO O KAXKIOW YaCTH pe3epBa B CIEIYIONIEM MOPSIKe:

. Ha TepBHIH pabodnii 1eHb OTYETHOTO Toja:

% B coorerctBuM ¢ m. 4.49 KOHIENTyaNbHBIX OCHOB (DHHAHCOBOH OT4ETHOCTH, MpHHATHIX CoBeroM 1Mo MCPO, pacxomst
IPU3HAIOTCS, €CIM BO3HHMKAeT YMEHBIICHHE B OyIymuX HSKOHOMHYECKHX BBITOZIaX, CBSA3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEIIMYCHHEM 0053aTelbCTBA, KOTOPBIC MOTYT OBITh HAJEKHO HU3MEPEHBI.

* Opuumansras nadopmanms my6GIuKyeTcs Ha caiite Banka Poccun: http://www.cbr.ru/hd_base/seldomc/sc_daily/
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(Mpacq
Si = C\'[)l*xn
Tac:

i- cyMMa Ha4YHCIICHHsI pe3epBa Ha TePBbIi pabouuii IeHb OTYETHOTO TOAIa;

D - KOJIUYCCTBO pa6oq1/1x JIHEH B TCKYIIEM KaJICHAApHOM I'Oay;

cyaqr«r

1 - pacuerHas (mpomexytouHasi) BenmynHa CUA Ha mepBblii paboumii IeHb OTYCTHOTO roja, B
KOTOpBIl HAYHCIISIETCS Pe3epB |, ONMpeleieHHas C TOYHOCTBIO 10 2 — X 3HAKOB IOCJE 3amsToil 10
hopmyre:
CyAPe = Axmuevy — Km,

X + X
(l + yKn npn)
D

Axmuegbl,

- pacdeTHasl BeIMYHHA aKTHBOB, BKIIIOYas JEOUTOPCKYIO 3a70/KEHHOCTh Ha MEepBBIH padounii
JIeHb OT4YeTHOro rojaa. J[eOMTOpCKyIO 3aJ0JDKEHHOCTh HAa MEpBbIH paboO4yMil JeHb OTYETHOTO Troja
HEOOXOJMMO YYHTBHIBATh O HAYKMCICHUs BO3HATPAXKICHUH M pe3epBa Ha BBILIATY BO3ZHAIPAXKACHUS 3a
NepBblil pabouuii IeHb OTYETHOTO roja. B cilyyae omnatel B NHEpBbId pabouumil JeHb OTYETHOTO roja
ynpasistonield kommnanueid u3 [P Bo3HarpaxaeHuid, HAUUCICHHBIX B MIEPBbIA pabo4uii IeHb OTYETHOTO
ro/ia, He0OXOJMMO TIPH OIPEEICHUH PAacYeTHOM BEIMYMHBI AKTUBOB Ha MEPBBIA pabo4uii 1eHb OTYETHOTO
rofia yBEIWYHWTh CyMMY aKTHBOB Ha CyMMY YIUIAUEHHBIX BO3HArpakACHWH B TIEPBBIM pabounii neHb
OTYETHOTO TOAa.

Kml - BEIMYMHA KPEJUTOPCKOH 3a/I0JDKCHHOCTH 0€3 ydeTa HayHMCICHHBIX BO3HArPaXKACHWH Ha IIEPBBIA

paboumii IEHb OTYETHOTO TOJa.

X - IponeHTHas CTaBKa, COOTBETCTBYIOMIAS:

XVKn 9 9
- pasMep BO3HarpaxaeHus ympasisionieil kommnanuu oTHocutenbHO CI'CYA, ycTaHOBIIEHHBIH

npasuiamu J1Y I[TUO (B nonsx), AeiicTBYONIMI HA IEPBbIA paObouuii IeHb OTYETHOTO I'O/1a;

X
e COBOKYIHBIM pa3Mep BO3HATPAKICHUN CIECIHANH3UPOBAHHOMY JCMO3UTAPHIO, ayIUTOPCKON
opraHu3anuu, oneHmuKy [1M® (Tompko AN WHTEPBANBHBIX U 3aKphITEIX [IM®D), Oupke (TOIBKO st
oupxxeBoro [IM®) u mumy, OCYMIECTBITIONIEMY BEICHHE PEecTpa BIAICIbIICB WHBECTUIMOHHBIX IAcB
[U®, orHOCuTenpHO CI'CYA, ycraHOBieHHBIH mpaBmwiamu Y (B MoJsX), DEHCTBYIOIIUN Ha TEPBBIA

pabouwuii IeHb OTYETHOTO TO/IA;
M- Kaiasi MPOIICHTHAS CTABKa, eHCTBOBABIIAS HA EPBbIA pabOYHil I€Hh OTYETHOTO roja
:"-_1'.'-'.=: + x;:,ps: .
3nauenne | 1+ D HE OKPYTIISETCS.
S; " cy4*"

OprI‘J'IGHI/IC Inpu pacyere MIPOU3BOAUTCA Ha KaXJIAOM ﬂeﬁCTBHH a0 2-X 3HAKOB IIOCIIE

3arsTon.
. Ha npyrue nau onpeaenerns CHA (3a HCKIIOUYEHHEM IepBOro paboyero THS OTYETHOTO Iojia):
d-1 N
(CYAF "+ .CY4) Y (xnT,)
_ t=1 * n=1
i k=1
rae:

K — mopsAKOBBIH HOMEp Ka)I0r0 HAYKMCIICHUS Pe3epBa B OTYCTHOM IOy, NP UHUMAIOIIHIA 3HaYeHHs OT 1 10
i. k=i — nopsAKOBBIN HOMEp MOCIEIHEr0 (TEKYILEro) HAYUCIICHHUS Pe3epBa;

k. CyMMa KaXJ0ro npou3B€ACHHOI0 B TCKYIIEM OTYCTHOM I'oly HAYUCJICHUA PE3C€PBa,

. CyMMa O4UCpeaHOrO (TeKyIIIel"O) Ha4YUCJICHUS pE3€PBa B TCKYILICM OTYETHOM TI'OAY,;
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D - KOJIUYCCTBO pa60q1/1x HHeﬁ B TCKYIIEM KaJICHAAPHOM IOy,
[ KOJIMYCCTBO pa60q1/1x JHEH nepuona, OIpPCACIICHHOI0 € Hadajla TEKYHCTro OTYETHOTO roaa a0

(BKJIIOYAs) 1aThl HAYMCIICHUS pe3epBa | ;

t - HOpH}IKOBLIﬁ HOMED pa60qero JAHA, NpUHAJICKalEero mnepuoay, 3a KOTOpHﬁ OIIPEACICHO i

- CTOMMOCTH YHCTBHIX aKTHBOB IO COCTOSHHMIO Ha KOHEI| KaXXJ0ro padbodero aHs t, 3a UCKIIOYeHHEM JHA d.
Ecnu Ha pabouwnii nens t CHA He ompenenena, oHa npuHuUMaeTcst paBHOH CYA 3a mpeaiecTBYONMN AHIO
t pabouuii JeHb OTYETHOTO rofIa.

Ccy4q;"

NpMHUMAatomKi 3Ha4eHns ot 1 10 d. t=d — mopsKOBbIi HOMep Paboyero JAHs HAYMCIICHUS pe3epBa | ;

- pacueTHas (npomexyTounas) BenmuunHa CUA Ha maty d, B KOTOpOii HauMCISeTCs pe3epB |
oIpezieIeHHasi C TOYHOCTBIO JI0 2-X 3HAKOB I0CIIE 3amaTol 1o Gopmyie:

N

2, T 2, T)
+ =1

i-1 d-1 (= T T )
(Axmuevy — Km, +ZSK)—(ZC94* ' 5 ' )

Cqupacw — k=1 . t=1 N

Z (xyKnTﬂ ) Z (xnpnTn )

n=l + n=l1

+ ( T T ))
D ;

Axmuebi

- pacyeTHas BEIMYMHA AaKTHBOB, BKJIOYas JCOUTOPCKYIO 3aJ0/DKCHHOCTh Ha jgaty d.
JIeOUTOPCKYIO 330/DKEHHOCTh Ha naty d HEoOXOAMMO YYUTHIBATH J0 HAYUCICHHS BO3HATPAKICHUN U
pe3epBa Ha BBIILIATY BO3HArpakacHus 3a naty d. B ciayuae omarel B Aaty d ynpaBiisiomiei KoMIanuei u3
[MN® Bo3HarpaxaeHU, HAYUCIECHHBIX B JaTy d, HEOOXOAMMO MPU ONPEIEICHUH PACUYETHON BETMIHHBI
aKTHBOB Ha Jary d yBeJIMYHTh CyMMY aKTUBOB Ha CYMMY YILIAUEHHBIX BO3HArpaXKAeHH B naty d.
Kmy . .
- BEJMYMHA KPEAUTOPCKON 33JJ0JDKEHHOCTH 0e3 yueTa HAuMCICHHBIX BO3HArpaXKIACHWH Ha aaty d,
BKJIFOYasl OCTATOK pe3epBa Ha BBHIIIATY BO3HAarpaxkiaeHuss Ha ngaty d-1, rme d-1 —mpenmmiecTByromuii
pabouwnii nenp gare d.

i—1
2.5
k=1
X
X

- 061].[215[ CyMMa PE3CPBOB Ha BBIIIATY BO3HArpaXxXJACHWA, HAUUCJICHHBIX C Ha4YaJla roJia 10 AaTbl d.
- IPOICHTHAsA CTaBKa, COOTBECTCTBYIOIIAA:

VEn pasMep BO3HarpakJeHHs YIpasistomeld komnanuu oTHocuTenbHO CI'CHA, ycTaHOBICHHBIH

npasunamu 1Y TIU® (B 1on1sx), AeiicTBYIOIMIA B TeueHue iepuoia ' ;
ann o . o

- COBOKYIHBI pa3Mep BO3HATPAXJICHUH CHEIUATU3UPOBAHHOMY JAEMO3UTApUI0, ayIUTOPCKOH
opranmzany, oueHuuky [TU® (Tompko aist MHTEpBaNBHBIX W 3aKpbIThIX [IM®D), Oupxe (TONbKO ais
oupxesoro [IM®) u nmiry, OCYIIECTBISIONIEMY BEIEHHWE PEecTpa BIIAJICNIbIIEB WHBECTUIIMOHHBIX TaeB
[IN®, otHOCHTensHO CI'CYA, ycranoBneHHsit npaBuwiamu Y I[N (B gomsx), neHCTBYIOMNN B TeUCHHUE

T, .
Nepuoa ;
N — kK0JI-BO CTaBOK, JACCTBOBABIINX B OTYETHOM TOY,
n > T i
- KaXJasd IPOUCHTHAasA CTaBKa, ACUCTBOBABIIAAd B TCUCHUE NIEPHUOIa

. . X
" - xonmmuecTBO pabounx AHEH Meprojaa, B KOTOPOM JeHCTBOBaja CTaBKa |, MIPHUHAAJICKAIIEE IEPHOTY

N
r ﬂ:%ﬂ'

', rue
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HE OKPYTJISIOTCS.

. Cq pacy
OxpyrieHue npu pacdere ' u d
3aMsATOM.

Pasmep chopMupoBaHHOrO pe3epBa Ha BBIUIATY BO3HATPAXKICHHS YMCHBIIACTCS HAa CYMMBI
HAUMCIEHHOTO B  TEUEHHWE  OTYETHOTO TOJa  BO3HATPAKICHHUS  YNPaBISAIOUIEH  KOMIIAHWH,
CHCTHANM3UPOBAHHOMY JICTIO3UTAPHUIO, ayAUTOPCKOH opraHm3ammy, omneHmmky I[IN® (tombko mis
WHTEPBANBHBIX © 3akpHIThiX [IM®), m nuiy, OCYHIECTBIAIOIMIEMY BEICHHE pEecTpa BIIAJICIbICB
MHBECTUIIMOHHBIX MmaeB [TNO.

He ucnonb3oBaHHbIN B T€UEHHE OTUETHOI'O TOJa PE3EPB HA BBHIILIATY BO3HATPAXKIEHUS MOJIEKUT
BOCCTAHOBJICHHIO IO OKOHYAHWIO OTYETHOTO TOAa, HO HE IMO3JHEEe IepBOro pabodero MAHA Toja,
CJIEIYIOIIETO 3a OTYETHBIM, W TNPHU3HAETCS B COCTABE NPOYMX JIOXOAOB. YKa3aHHOE BOCCTAHOBIJICHHE
oTpaxaetcs mpu nepBom onpeenennd CHA B roy cieayomuM 3a OTYETHBIM TOI0M.

[IpeBbilieHue pa3mepa BO3HArpa)xJACHUH, a TaKKe pPacXoJ0B, CBA3AHHBIX C JOBEPUTEIHbHBIM
ynpapieHueM DoHA0M, HaJl COOTBETCTBYIOIIMM Pa3MepOM, YCTAHOBJICHHBIM MPaBUJIAMH JTIOBEPUTEIHHOTO
ynpaBieHuss @DoHAa, OTpakaeTcsi B COCTaBe JCOUTOPCKOW 3aJ0/DKEHHOCTH, KaK 3al0/DKCHHOCTh
ynpaBisitoled komnanuu nepen CoHI0M, U MOJICKUT 00s13aTENEHOMY Bo3MeleH!I0 B DoHT.

PesepB Ha BBIIIATY BO3HArpaxAeHUs, pa3Mep KOTOPOTO 3aBUCHT OT PeE3yJIbTaTOB
WHBECTUPOBAHMUS, HE BKIIFOYAETCS B cOCTaB 00s13aTebCTB DoHMA.

Wnsie peszepsrl B PoHE HE POPMHUPYIOTCS U HE BKIIIOYAIOTCA B COCTaB 00s13aTenbcTB DoHa.

MMPOU3BOAUTCA Ha KaXXIOM JIEeHUCTBUM 10 2-X 3HAKOB IIOCIIE

BozHarpaxaeHus yrpaBisSromel KOMIIAHUH, CIICIIHATU3UPOBAHHOMY JETIO3UTAPHIO, ayIUTOPCKOM
opraHm3any, OIeHmuKy DoHma ¥ IMIYy, OCYIISCTBIIONIEMY BEICHHE peecTpa BIACIBICB
WHBECTUIIMOHHBIX TacB DOHAA, HAYUCIIOTCS HAa OCHOBAaHWM aKTa, MOATBEPIKIAIOMICTO OKa3aHHe
COOTBETCTBYIOIIUX YCIYr, U C JaThl HAYUCJICHUS OTPAKAIOTCS B cocTaBe o0s3arenbctB PoHga 10 UX
OTIJIATHI.

VIi.Ilopsnok  yperyjaupoBaHMsi  pasHOIJIacMii  Mexxay  YmpaJjsiiomiei
komnaHuel 1 CrnenuaJu3upPOBaHHBIM eNM03UTAPHEM NPHU oONpeaeTeHUH

CTOMMOCTH YUCTHIX AaKTHUBOB

B cnywae oOHapyxeHus pacxoxaenuii npu cBepke Crpasku o CHA [TN® Criermanu3nupoBaHHBIA
Jneno3uTtapuit u Ymnpansiomas komnanus [IM® BBICHSIIOT NPUYMHY PAcXOKIEHUH U COIJIACOBBIBAIOT
BO3MOYKHOCTH UX yCTPaHEHHUS.

B cmyuae eciam pacXokIeHWs He OBUIM YCTpaHEHBI 10 HWCTEYCHHS NPEAETHHOTO CPOKa
MPEIOCTaBICHIS OTYETHOCTH, (GakT oOHapyKeHUs pacxoxaeHuil pukcupyercs B IIpoTokone pacxoxxaeHnit
pesynbratoB cBepku CUA (manee — Ilportokon pacxoxaenuit). [Ipum 3ToM Crnenmanu3upoBaHHBIN
neno3utapuii 3aBepser CrpaBky o CUHA TIM® B cormacoBaHHOW 4acTH ¢ MpwiiokeHweMm I[IpoTokona
pacxoxnenuit u He mo3aHee 3 (Tpm) paboumx AHeH ¢ nmaTel moAmucanus [IpOTOKOJa PacXOXIACHHMA
yBemomisieT o (pakre pacxokaenns bank Poccum.

@DaKT MOCIENYIOIIEro yCTPAHEHHs PacXOKICHUN MOATBEPXKIAEeTCs IMyTeM 3aBepeHus CrpaBKu O
CYA Crienpann3npoBaHHBIM JIETIO3UTapreM 0e3 OroBOPOK.

HOEPEPACYET CYA

B cnyvasx BouBiennss ommOku B pacdere CUA W pacyeTHOH CTOMMOCTH —OIHOTO
WHBECTUIIMOHHOTO TMasi, MPUBOJAALICH K OTKIIOHCHUIO HCIOJB30BAaHHOW B pacdeTe CTOMMOCTH aKTHBA
(o6s3aTennscTBa) B pasmepe 0,1% u Gomee xoppektHOit CUA, w/mmm otkinoHenne CYHA Ha 3TOT MOMEHT
pacuera cocraBmier 0,1% wu OGomee xoppektHoit CUYA, a Tak e B CIy4dasx BBIABICHHA (hakTa
HECBOCBPEMEHHOTO TPHU3HAHUS/TIPEKpalieHs] MpU3HaHUs akThBa (00s3aTeNIbCTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTmBa (o0s3arenbcTBa) CrieNUaNM3UPOBAHHBIA JICTIO3UTAPUN W Y IPaBIISIONIAS
KoMIaHusl pomu3BoAT mepecder CYHA M pacueTHOW CTOMMOCTH MHBECTHIIMOHHOTO Tasl. Y TPaBJISIOIIAs
KOMIIaHUSl OCYILECTBIIACT BO3MCIICHHE yiepOa BiaJeibllaM HHBECTHUIIMOHHBIX MACB B COOTBETCTBUU C
HOPMATHUBHBIMU MPABOBBIMH AKTAMH.
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Crienyan3upoBaHHBIA JETIO3UTAPUE M Y IPABIISIONIAast KOMITAHUS COCTABIISTIOT AKT O BBISIBJICHHOM
OTKJIOHEHUH ¥ (akTe ero ycrpaHenus. [Ipu atom Criennanu3upoBaHHbINA neno3utapuii He nmosmaee 3 (Tpw)
pabounx gHEH ¢ 1aThl MOANNCAHUS AKTa O BBISBICHHOM OTKJIOHEHUH U (DAKTE €r0 YCTPAHEHHUS YBEIOMIIAET
o (akre oTknonenus bank Poccum.

Ecnu BBIIBICHHOE OTKIOHEHHE HCIOIB30BAHHOW B pacdeTe CTOMMOCTH aKTHBa (00sS3aTENbCTBA)
coctasiser meHee yeM 0,1% xoppextHOit CHA, u oTkinoneHne CHA Ha 3TOT MOMEHT pacdeTa COCTaBIIIET
menee 0,1% xoppektHoii CYA, Vmpapnsromas komnaHus U CHenuaau3upOBaHHBIM Jeno3uTapuit
OIPEZIeNIAIOT, HE IPUBENIO JIM BBISIBICHHOE OTKJIOHEHHE K IOCIEAYIOIINM OTKJIOHEHUSIM, B 4YacTH
UCIIOJIb30BAaHHOW B pacueTre cToMMocTd akThBa (o0s3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppekTHOi CHA u He mpousBoadar nepecuer CHA u pacueTHOW CTOMMOCTH OJZHOTO MHBECTUI[OHHOIO
mas, 4ucjla WHBECTHIMOHHBIX IAa€B Ha JIMLEBBIX CYETaX BIAJENbIEB. YTPaBIsiomas KOMIAHUS U
Crneunanu3poBaHHBIA AENO3UTapuid 00s3aHBl IPUHATH MEPBl s IMPEAOTBPALICHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIUH.
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IIpunaoxenne 1. Ucnosib3yemasi TepMHHOJIOTHS

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

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

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

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

] CE

P +NKD = Z —5

i=L {1+ ¥TM)2es

rue:

YTM — uckomas 3¢ pexTrBHAS CTaBKa JOXOTHOCTH,

P — mena, ot xotopoit paccumthiBaeTcs 3(p(eKTHBHAS CTaBKa JOXOJHOCTH JOJTOBOW MEHHOM
Oymaru,

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

N — KONMYECTBO OCTAaBIIMXCSA HA JIATY OICHKH IUIATEXKEH MPOIEHTOB H/WIM OCHOBHOW CYMMBI
JIOJITa TI0 TOJITOBOM IICHHO# Oymare,

CF; — BenuuuHa i-ro raTexa,

t; — maTa i-ro nmarexa,

ty — maTa OLICHKU.

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

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

HacTtosmuME [IpaBuiiaMu; cTaBKa JUCKOHTHPOBAHHS, OTpeaeiseMas pacdeTHBIM ITyTeM, OKPYTIIACTCS IO
2-X 3HAKOB TIOCJIC 3aMSATOM;

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

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

t; — nara i-ro miarexa,

ty — nata onenku (onpenenenus CHA)

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

AHaJoru4yHas 06auraumus — oGJIUranys, OTHOCSIIASCS K TOMY )K€ CETMEHTY, YTO M OLCHUBaeMas
Oymara.

Kpurtepnu npusHaHust cieJIKH, COBepIICHHOI Ha J00POBOJIBLHON OCHOBE — CJIEJIKa IPU3HACTCS
COBEpULIEHHOM Ha JOOpPOBOJILHOW OCHOBE, €CIM 3TO OHWp)keBas CJeNIKa, COBEpIICHHAs B pPEXHUME
0e3azpecHBIX TOProB, JMO0 €CIIM OHA COOTBETCTBYET CIEAYIOIINM KPUTEPHUSIM:

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

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

- CZeJKa He 3aKII0YeHa ¢ KOHTPAareHTOM, He HaXOIAIIMMCS B COCTOSTHIH OaHKPOTCTBA MIIN
KOHKYPCHOT'O YIPaBJICHHUS, HJIM B COCTOSIHUM OJIM3KOM K O2HKPOTCTBY WJIM KOHKYPCHOMY YIPaBJICHHIO (TO
€CTh KOHTPAreHT BBIHYK/EH IIPOBECTH JAHHYIO OIIEPALINIO).

- c/enka He Oblla 3aKJIF0YeHa, YTOObI BBHINOJIHUTH TPEOOBAHUS PETYIMPYIOIIUX OPraHoOB
WM 3aKOHOJATENIbCTBA B OTHOILIEHUH OJJHON U3 CTOPOH IO CAENKE.
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Ipunoxenne 2. Moaeb onpeeieHnsi pACY6THON HEHBI 1JIS1 POCCUICKUX
J0JITOBBIX IIEHHBIX O0yMar, HOMHUHUPOBAHHBIX B PY0JIsiX, H €BPO0OIMTanunii

Py0aeBble 001Mranuu poccuiiCKUX IMHTEHTOB

YposeHnb 2. B ciydae OTCYTCTBUSI aKTMBHOTO pPBIHKA Ha JaTy OIEHKH, a TaKKe B ClIydyae, €CIH
OCHOBHBIM DBIHKOM JUIS OOJHIaly SBISIETCSI BHEOMP)KEBOW PBHIHOK, CIIPAaBEAIMBOM HEHOH OOIHramuu
MPU3HAETCSA OJHA U3 CIEAYIOINX KOTHPOBOK (PacloIOKEHB! B CTOPOHY YMEHBIICHNS IPHOPUTETHOCTH):

1. KorupoBka, paccuutannas LlenoBeiM nentpom HPJI mo MeTtoauke omnpeneneHus: CTOUMOCTH
CIpaBeUTUBHIX IICH pyOseBbix obmurarwmii (yreepxxaena DC LI HPJT 01.12.2017, Ilpen. [IpaBnenus HP
01.12.2017r.), nanee — «Metoauka HPJI nnst pyOneBbIx obauranuin».

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

4. Ecmun nna ogHoro u3 30 TOProBhIX AHEH, NpeALIECTBYIOIIMX JaTe pacdera CHpaBeIMBOU
CTOUMOCTH, UMEETCSl BO3MOXKHOCTh ONPEAETUTh CIPABEAIUBYIO CTOUMOCTD C HCIOJIb30BaHUEM 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 I[ICHOBBIM OOJIMTAIlMOHHBIM WHJICKCAM, €XKEIHEBHO
myonukyeMbiM MocKkoBcko# Ompikeit (ommcanme: www.moex.com/ru/index/RUABITR/about/): unrnmexc
rocynapctBeHHbIX obOmuramuii RGBI, wmHaexc xopmopatuBHeIX oOmmranmuii MICEXCBICP, wunmekc
MyHuIInadbHeIX oomuranuit MICEXMBICP (kpome ciydaeB, KOra OCHOBHBEIM PBIHKOM UISL OOJIATALINA
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, — cipaBenuBas croumMocTs 01HO# IeHHOH GymMary Ha JaTy onpeeneH s CIpaBelIHBOil CTONMOCTH;
Fy — nocnennss onpeienennas cnpasemBas CTOMMOCTb LEHHOH Gymaru;

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

Pmy, — 3snauenne prIHOYHOTO MHAMKATOPA HA TIPEABIIYIIYIO JaTy ONPEeIeH s CIIPABELTMBOH CTOUMOCTH.
E(R) - oxunaemas 10X0QHOCTb LeHHOI Gymart;

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

W3MEHEHMSAM IIeHbl IIeHHOM Oymaru. [lns pacuera ko3¢ dHUIHEeHTa B HCIOJIL3YIOTCS 3HAYEHUS,
OIpEeNieNIeHHbIE 3a MOCHeNHUuE 45 TOProBBIX AHEH, NMPEIIIECTBYIOUINX AaTe ONPEAETCeHUs CIpaBeIMBOI
CTOMMOCTH,;

R, - 10X0HOCTB PHIHOYHOTO MHIAMKATOPA;

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

BespuckoBas craBKka IOXOAHOCTH OMpPEACISIETCS Ha JAaTy ONpeeNieHHas CIPaBeIMBONl 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 crpaBeTUBOI CTOMMOCTH;
Ty — npenpiaymas nata onpenenenns CpaBeTMBONR CTOUMOCTH.

Hnst obnuranuii poCCHWCKUX SMHUTEHTOB, TOpryeMblx Ha MockoBckoil bupske, OespuckoBas
CTaBKa JIOXOJHOCTH — CTaBKa, OIPEAEICHHas B COOTBETCTBHUHM CO 3HAUYEHHEM KPHBOI OECKYNOHHOM
noxonHoctr (craBka KBJI) rocynmapcTBeHHBIX LIEHHBIX Oymar Ha MHTEpBaJe B OIMH roa. B pacuere
UCTIONb3YIOTCS:

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

Bera xoa¢pdunmenT -
Covariance (R, R )

Variance (R,,)

R, - noxomHOCTh aKTHBA;

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

Pa;_, — npenpiaymas neHa 3akpbITHs aKTHBA;

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

Pm; — 3nauenue ppiHOYHOTO MHAMKATOPA HA JaTy 1;
Pmi—i — IpeabIayIee 3HaYCHNE PhIHOYHOIO MHAUMKATOPA,

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

Jnst pacdera OXOZHOCTH AaKTHBAa W PHIHOYHOTO HWHIMKaropa (OCHUMapka), HCIOIb3YITCS
3HAYEHM LICHBI 3aKPBITHSA U PRIHOYHOTO MHIUKATOPA 3a MOCIEAHUE 45 TOProBBIX THEH, IPEAIIECTBYOIIHE
JlaTe OTPEJCNICHNS CIIPABEITMBOH CTOMMOCTH.

bera xoaddunment paccumTeiBaeTCs Ha JaTy, MPEANICCTBYIOIIYIO JaTe ONpPEeACICHHS
crnpaBeyIMBOM croumocTH. Ilpu sToM nara pacuera bera koad¢uumenta Ho/DKHA SBISTHCS TOPTOBBIM
JTHEM.

[Monyuennoe 3Hauenue bera koadduimeHTa OKpyriseTrcs MO NpaBHIaM MaTeMaTHYECKOTO
OKPYTJICHHUS JI0 MATH JECSITUIHBIX 3HAKOB.

Moxazaremu R, R paccunteBarotcs 6e3 mpomexyTodnbIx okpyrieHHuii.

IIpouue ycnous:

Ilena 3akpbITHs aKTHBa Ha JaTy OINpPENeIeHUS CHpPaBEVIMBOM CTOMMOCTH B MOJEIH He
YUUTHIBACTCA.

IIpu oTCyTCTBUU IIEHBI 3aKPHITHA B KaKOW-THOO TOPTOBBIHM JAEHb B meprojie 45 TOProBeIX AHEH, Ha
Jmaty pacdera koddduuueHra bera, uHdopmaius o 3HaYCHUM PHIHOYHOIO WHAMKaTOpa (OeHUMapka) u
0e3pHCKOBOI1 CTABKH 3@ 3TOT TOPTOBBIN I€Hb B MOJICNIN HE YUUTHIBACTCSI.

[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,
3HaUCHWE PBHIHOYHOIO WHAWMKaTopa (OeHuMapka) 3a O3TOT TOPrOBHIH JIeHb NPHUHAMAETCS 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 npekparieHus
ocHoBaHMi Juis npumeHenus: moaenn CAPM wucnonbdyercsi MHGOpPMAIMs TOJNBKO TOW OWpIXKH, KOTOpas
oTpenieNieHa Ha JaTy BOSHUKHOBEHHS OCHOBaHUH ais mpumeHeHns monenn CAPM. K taxoit napopmannu
OTHOCHUTCSI CJIEIYIONNE 3HAYCHHUS:

. LIEHA 3aKPBITHS;

. 3HaueHHe peIHOYHOrO B coorBercTBUM C 1. 4.49 KoHIenTya bHBIX OCHOB (PMHAHCOBON
otuetHocTH, NpUHATBIX CoBetoM nmo MC®O, pacxoisl HNPU3HAIOTCS, €CIU BO3HUKAET YMEHBIICHUE B
OyIymMx OSKOHOMHMYECKHMX BBITOJaX, CBA3AaHHBIX C YMEHBIICHHMEM aKTHBAa WM YBEJIWYEHHEM
00513aTeNIbCTBA, KOTOPBIE MOTYT OBITh HA/IE)KHO U3MEPEHBL. HHIUKATOPA.

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

s CF,

Pto=>" '

= (1+ ri + CrSpread )"

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

CFi — i-pIii JIEHEKHBIA MMOTOK 10 OOIMraluk — OYAyIIHe IEHEKHBIE MIOTOKH [0 OOJIHMIaluu
(BxiTFOUasi KYMOHHBIE BHIIUIATHI, aMOPTH3ALMOHHBIC IUIATS)KH, U TOTAIICHHE OCTaTOYHOW HOMHHAJIHHOM
CTOMMOCTH) C JaThl ONpPEIeTICHHS CIIPABENIMBOM CTOMMOCTH (HE BKIIIOYast) 0 JaThl oepThl (ecin odepTa
MPEeIyCMOTPEHa YCIOBHSAMH BBIITyCKa OONHTamuM), MO0 AaThl TOJHOTO MOTAIICHHS, MPETyCMOTPEHHOTO
YCIIOBHSAMH BHIITycKa (eciu odepTa He mpemycMmoTpeHa). [lpu aTom ecnm 1o maTel odepThl/TIOTAIICHUT
CYIIECTBYIOT KYIIOHHBIC MIEPUOBI, U1 KOTOPHIX CTaBKa KYIIOHA HE OMPECIICHA, PACUeT ICHS)KHOTO MOTOKA
3a yKa3aHHBII MEPUO]T IPOU3BOIUTCS UCXOS U3 MOCICIHETO H3BECTHOTO 3HAYCHUS CTAaBKH KYIIOHA;

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

CrSpread — kpeMTHBIH CIP3/] OONMUTAIMOHHOTO HHIEKCA (pacueT MPUBEIEH HUXKE);

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

B cmywae, ecnmm kakoii-muOo BBITYyCK OONMUTANi OBUT PECTPYKTYPH3HPOBAH, TO MOIYYCHHOE
3HaYeHHWE JO JaThl BBHIIDIATHI TEPBOTO KYyIIOHA C MOMEHTa pEOPTraHM3allil KOPPEKTHPYeTCs Ha
Ko3(QPHUINECHT, PaBHBIA MaKCHMalbHOW BEpOATHOCTH Aedonra Ha TOPH30HTE | TOX MO CTaTHCTHKE
MEXIYHAPOJHOTO PEHTHHTOBOTO areHTcTBa «S&P» 10 KOMmaHumsM ¢ mpennedOoNITHBIM PEHTHHTOM B
coCTaBe oT4eTa (UcTtouynwmK:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+A
nd+Rating+Transitions.pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035, Tabnumua 9).

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

CrpaBe[uiiBasi CTOMMOCTH OOJNHTAIlVif, IMONydeHHas B pe3yjibTaTe TaHHOTO METOJa pacueTa,
OKPYTJIISIETCS 10 IBYX 3HAKOB IMOCJIE 3aIATOH, C IPUMEHEHHUEM MPABHII MaTEMATHIECKOTO OKPYTIICHHS.

Jlns ueneit pacuera MemMaHHOro KpeautHoro cmpaga (£ I"S,UT"Eﬂd) B 3aBHCHMOCTH OT
KPEJUTHOTO PEHTHHTa Yy BBIIYCKa JOJITrOBOM LIEHHOW Oymaru (KpeIUTHBIH PESUTHHT B BaJIOTE HOMHHAIA), &
B CJly4ae €ro OTCYTCTBHMS - PEHTHMHra SMHTEHTa WM MOpY4MTeNs (rapaHTa) JOJNTOBOW LIEHHOW Oymarw,
JIONrOBast IieHHasi Oymara MOXKeT ObITh OTHECEHa K OJHOW M3 YEThIPEX PEHTUHIOBBIX Tpymnil. [lpu Hamuuuu
HECKOJIbKUX PEHTHHIOB, BEIOMpaeTCs HAaMOONBIINI M3 MMEIOIIMXCSI aKTyaIbHBIX KPEJUTHBIX PEHTHHTOB MO
YKa3aHHOMY BBIIIE MPUOPHUTETy. EcCnIM MOpy4YMTEeNbCTBO MO BBITYCKY JOJNTOBOW ILEHHOW Oymarn
obecrieunBaeT HCIHOJHEHHE O0053aTENbCTB B IOJHOM O0OBEME M (WJIM) 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-
Bornee HU3KHI PSUTHHT / pEHTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

KpenuTHbIii crnpen A  pEHTHHTOBBIX TPYII  PAcCYUTHIBACTCA HA JAaTy OMpPEICIICHHUS
CIpPaBENIMBOM CTOMMOCTH, HAa OCHOBAHHHM [AHHBIX OOJHUrallMOHHBIX HHJCKCOB, packpbiBaeMbix [TAO
«MockoBcKast OMprka» 0 UTOTaM KaXI0TO TOproBoro aHs. [Ipn BEMUCICHHN KPEAUTHOTO CIpeaa Ha AaTy
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OIpENENEeHUs. CIPaBENIMBOM CTOMMOCTH HCIIONB3YETCS MENMAHHOE 3HA4eHHE KPEAMTHOrO CIpena 3a

nocsieinue 20 TOProBeIX JHEH BKIIOYAs ATy ONpPEEICHNUs CIIPaBeINBOH CTONMOCTH.

Jna pacyera 3HaUEHHA KPENAUTHOIO CIpPeNa COOTBETCTBYIOIUEH PEUTHMHIOBOM TIPYIIIbI
UCTIONB3YIOTCSA 3HAUEHHS JOXOTHOCTH ciexyomux nHaekcoB [TAO «MockoBckast Oup:ka, pacKphIBaeMbIX
MO0 UTOraM KaxJI0TO TOPTOBOTO JHS:

e Uupekc rocymapcTBeHHBIX obmuramnmii (1-3 roxa),

Tuxep - RUGBICP3Y;

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

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

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

Tuxep - RUCBICPB3Y;

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

Tuxep - RUCBICPL2
Tuxep -RUCBICPLS3.

Pacuer kpegurtHOro cmps3na And PEUTHHIOBBIX TIPYNI OCYHIECTBIICTCS 10 CIEAYIOLIUM
hopmyam:

Peiitunrosas rpynmna I:

PaccuuTbiBaeTcss KpeAWTHBIN chpen Spr; 3a Kakablii w3 20 MOCTEIHMX TOPrOBHIX JIHEid,
[IPEeJUIECTBYIOUX JATe ONPEIEICHUS CIIPABEAIUBOM CTOMMOCTH:

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

rae:

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

PaccuuThbIBaeTCSA MeIMAHHOE 3HAUYEHHE KPEIUTHOTO CIpaia 3 pry 3a nociennue 20 TOpropeix AHeH
(MenuaHa W3 MOJydeHHOro psna Jpry). Ilpu pacueTe 3HAYEHMs MEIMAHHOTO KPEIMTHOIO CHpeaa

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 cripen 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

IPOMEKYTOUHbIE OKPYTJIEHHs 3HaueHuil Spry; He MPOM3BOMATCA, Pe3yJbTaT pacueTa OKpYTIseTcs To
MpaBUIaM MaTeMaTHYECKOrO OKPYTJIEHUS C TOYHOCTBIO 0 2 3HAKOB MOCJIE 3aMsTOM.
Peiitunrosas rpynmna I11

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

¥ — snaueHue N0XOMHOCTH COOTBETCTBYIONIErO HHJEKca, 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 3HA4YeHHH 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 MOCIEIHHX TOPrOBBIX HE,
MpPEIIECTBYIOMINX JaTe ONpPeNeICHUs CIIPABEUINBOM CTOUMOCTH:

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

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

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

PaccumnThIBaeTCA MeIMAHHOE 3HAYEHHE KPEIUTHOTO CIpena 2 pryy 3a mocrmemnue 20 TOProBBIX
nHel (MeauaHa M3 MOJyYEeHHOTo psaa 3 prpy). Ilpu pacueTe 3HaYEHMS MEAMAHHOTO KPEIUTHOTO CHpEIa

MIPOMEKYTOUHbIE OKPYIJICHHS 3HA4YeHHH Sprps HE MPOM3BOIATCSA, PE3yNbTaT pacdeTa OKPYIINSETCs T10
MpaBHJIaM MaTeMaTHYECKOTO OKPYTIICHUS C TOYHOCTHIO JI0 2 3HAKOB IIOCIIE 3aIATOH.

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

OCHOBHBIM PBIHKOM JUI €BpOOONMralMy SBJSIETCS BHEOMP)KEBOH pBIHOK, CIIPaBEAJIMBOH IIEHOMN
eBpoo0IUranuy Npu3HaeTcs (PacroioKeHbl B CTOPOHY YMEHBIICHUS IPUOPUTETHOCTH):

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

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

- nera BVAL ¢ BVAL Score paBeH win BeIIle 6, pacCuUTaHHas HH()OPMAIIMOHHBIM
arearctBoMm Bloomberg.

Yposens 3.

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

Ecnu nuist oueHnBaeMoil J0JTOBOM 1IeHHOH OymMard OCHOBHBIM DPBIHKOM SIBISIETCSI OMpIKeBOM
PBIHOK, TO MEAMAHHBIM KPEAUTHBIN CIIPAJ (C I"SPT'Eﬂd) paccuuTHIBaeTCS Ha OCHOBAHUHM BBIOPAHHBIX
@DOHAOM aHAJIOTWYHBIX MJONTOBBIX IIGHHBIX OyMmar, uid KOTOpbIX Ha naty pacueta CYA (wim B
MpeIBIAYIINIA TOPTOBBIA NeHb, ecnu fgaTa ompeneneHns CYA sBisercs HE TOPTOBBIM THEM) PBIHOK
MIPU3HACTCS AKTUBHBIM.

Ecmu g oneHMBaeMoi TOJITOBOM IEHHOW OyMaru OCHOBHBIM PBIHKOM SIBJSIETCS BHEOHPIKEBOI

PBIHOK, TO MEAMAHHBIM KPEAUTHBIN CIIP3] (C I"SPT'Eﬂd) paccuuTHIBaeTCS Ha OCHOBAHUHM BBIOPAHHBIX
@DOHAOM aHAJIOTWYHBIX MJONTOBBIX IIGHHBIX OyMmar, uid KOTOpbIX Ha naty pacueta CYA (wim B
MpeIBIAYIINI TOPTOBBIM A€Hb, eciau aata ompeaeneHus CUYA sBiseTcss HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen unu Boime 6) uimn HKO AO HPJ{

HonroBass neHHas Oymara TpH3HAeTCs aHAJIOrOM JUId Leneil OLEeHKH B clydae, €cid
OJTHOBPEMEHHO COOIOAI0TCS CIIEAYIOIUE YCIOBHS:

1. BAJIIOTA OOpAI[CHUS aHANIOTa COBIAJIAET C BAJIOTOW OOpaIeHHs OLEHUBACMOM JIOJITOBOM
[EHHOH OyMmaru;
2. JIOpAIlMsl aHAJIOTa OTKJIOHSETCSI OT 3HAYCHUS! JIOPAIUU OIICHHBAEMOMN JIONTOBOW IIEHHOM

Oymaru Ha +/- 90 nueii (B cimydae ecii HEBO3MOXKHO BBIOpATh HM OJJHOTO aHAJIOTA, IO KOTOPOMY JIOpaIis
YJIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO, JOITyCKAETCs BEIOOP aHAJIOTOB C MPOM3BOJIBHOM Jropanueil, npu
YCJI0BUH, YTO CPCAHEB3BCUICHHAA AOpaliud MHOKECTBA JOJTOBBIX IIEHHBIX 6yMar, BBI6paHHI)IX B Ka4YECTBC
aHAJIOTOB, YJOBJIETBOPSET 0003HAYEHHOMY YCIIOBHIO)

3. aHaJIOT OTHOCHUTCS K TOH e peﬁTHHFOBOﬁ rpynre 4To U OLCHUBAacMasA A0JIroBasA ICHHasA
Oymara;

4, aHaJIOT ABJIACTCA APYTHM BBIITYCKOM TOI'O X€ ODMHUTCHTA, YTO M OLICHHUBAEMasA NOJIrOBas
IeHHass Oymara, a B CJlydae OTCYTCTBHS - SMHUTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperupoBaHHOMY
CEKTOpPY PKOHOMHKH W CTPaHOW pUCKa SMHUTEHTa/KOHEYHOIO 3aeMIIMKa (110 JaHHBIM cHUcTeMBbI cbonds.ru)
aBisiercs Poccus.

JoJuroBasi neHHasi 0ymMara Mo:keT ObITh OTHECeHAa K OJHOI U3 YeThIpeX PeHTHHIOBBIX IPYII
B 3aBUCHMOCTH OT KPEIMTHOTO PEHTHHra y BBIITyCKa JIOJITOBOW LEHHOW Oymaru (KpeIWTHBIH PEHTHHT B
BAJIIOTE HOMMHAJIA), & CIyyae ero OTCYTCTBHS - PEHTHHra SMUTEHTA WJIM MOpY4YHTeIis (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpw HaIWYMM HECKOJIBKHX PEUTHHIOB, BBIOMPAETCS HAWOOJBIIMA M3 WMEIOUTUXCS
aKTyaJlbHBIX KPEIUTHBIX PEHTHHroB. Ecim MOpy4nMTENbCTBO MO BBIMTYCKY MAOJTOBOM LEHHOW Oymaru
obecreunBaeT WCIIOIHEHWE O0O0s3aTeNIbCTB B TOJTHOM 00BEMe W (WiIM) TapaHTHS BbIJIaHA Ha CyMMY
HOMHHQJIPHOH CTOMMOCTH M MPOLEHTOB IO TAaKUM JOJTOBBIM IIEHHBIM OymaraM, TO BbIOMpaeTcs
HanOONBIINI M3 MMEIONINXCS aKTyalbHBIX KPEAUTHBIX PCHTHHIOB BBITyCKa JOJTOBOM IIEHHOM Oymaru n
nopyuurens (rapaHra).
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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 MYHUITUNATIbHBIX BBIITYCKOB;
KOPIOPaTHBHBIN CEKTOD;
CEKTOp rOCyJapCTBEHHBIX ICHHBIX OyMmar.
KpenutHslii cips /1 1o KaXI0My aHAJIOTY PACCUUTBIBACTCS B CIICAYIOMIEM TTOPSAKE:

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

;

CTaBKa KpHUBOI

0eCKynoHHOU

JIOXOIHOCTH

Ka3HA4YEHCKHUX

oOuranuin

CeKTOPBI

CIIIA,

COOTBETCTBYIOIIAs JaTe MoramieHus/odepTsl i-oro aHamora. CTaBKa KpHUBOW OECKYIIOHHOHM TOXOIHOCTH
kasHauelickux oOmmrammii CLIA onpexensercs ¢ momompbio ¢yHkmmn «GC 125» wmHbOpMAHMOHHO-

aHaJIMTHYECKOTO areHTcTBa Bloomberg;

MeanaHHbIN KPEIUTHBIN CIIP3JT pacCUMTHIBaeTCs 3a nocaennre 20 TOproBeIX JHEH Ha OCHOBAaHUHU
MOJIYYEHHBIX KPEJUTHBIX cIpenoB aHajioroB. Ilpu pacuere 3HauY€HHUsS MEIUAHHOTO KPEIUTHOTO CIpena
IPOMEKYTOUHBIE OKPYIJIEHHs 3HadeHni £ T‘SPT'ECIG{E- HE NPOU3BOAATCS, PE3YJIbTAT pacuera OKPYIJseTcs
0 MpaBUJIaM MaTEMATHYECKOTO OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB IOCIIE 3aITOM.

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

OIIEHKH CTOMMOCTH POCCHHCKHX oOHranuii Ha 3 ypoBHE.
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Ipunioxenne 3. PoIHKH, HHGOPMaUs KOTOPBIX HCHOIb3YyeTCsl 1A

omnpeaesieHusi HandoJiee BLITOAHOI0 PbIHKA JIJIsl IEHHOM OymMaru
1) Admrckas 6upxa (Athens Exchange);
2) benopycckas BamoTHO-(oHmOBas 6upxka (Belarusian currency and stock exchange);
3) bombGetickas 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 ¢ponnoas oupxa TudcOke (Kanana) (TSX Venture Exchange (Canada));
8) INonkonrckas pougosas o6upxa (The Stock Exchange of Hong Kong);
9) Hdyb6aiickas ponmosas oupsxa (Dubai Financial Market);
10) Esponekct Amcrepaam (Euronext Amsterdam);
11) Esponekct Bbproccens (Euronext Brussels);
12) Esponekct Jluccabon (Euronext Lishon);
13) Esponekct Jlonmon (Euronext London);
14) Esponekct Iapmx (Euronext Paris);
15) Upnannckas dpoumosas oupixka (Irish Stock Exchange); 4
16) Uranesirckas ougosas oupsxka (Italian Stock Exchange (Borsa Italiana));
17) Uoxannecbyprekas dponmosas oupxa (Johannesburg Stock Exchange);
18) Kazaxcranckas ponnosas oupxa (Kazakhstan Stock Exchange);
19) Kumnpckas donmosas 6upxa (Cyprus Stock Exchange);
20) Kopeiickas ponmosas 6upxa (KeitApOxe) (Korea Exchange (KRX));
21) Keipreizckas donmosas oupska (Kyrgyz Stock Exchange);
22) Jlougonckas donmosas 6upska (London Stock Exchange);
23) Jlrobnstackas pougosast 6upska (Ljubljana Stock Exchange);
24) JTroxcembyprekast ponmoBas dupxa (Luxembourg Stock Exchange);
25) Maneruiickast hongosas 6upsxa (Malta Stock Exchange);
26) Mekcukanckas honosas oupska (Mexican Stock Exchange);
27) Hacnak OOMDke Apmenus (NASDAQ OMX Armenia);
28) Hacmak ODOmOkce Bunbaioc (NASDAQ OMX Vilnius);
29) Hacmak ODOmOke Ucnanaus (NASDAQ OMX Iceland);
30) Hacnak O9mDBxkc Konenraren (NASDAQ OMX Copenhagen);
31) Hacnak O9mDBxkce 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 Muaniickast ¢poumoas 6upxka (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 cupxka (Tokyo Stock Exchange);
44) Ykpaunckas 6upsxa (Ukrainian Exchange);
45) doumosast 6upxa bapcemonsr (Barcelona Stock Exchange);
46) donosas cupka bunsbao (Bilbao Stock Exchange);
47) douposas 6upxa budm Dun D¢ bosecna (Bpasunust) (BM&F BOVESPA (Brasil));
48) dounosas 6upxa Bysnoc-Aiipeca (Buenos Aires Stock Exchange);
49) donnosas 6upxa Banencuu (Valencia Stock Exchange);
50) ®onnosas oupxka ['peTaii (Taiieanb) (GreTai Securities Market (Taiwan));
51) ®onnosas dupxa Maapuna (Madrid Stock Exchange);
52) ®ounnosas 6upxa 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) donmosas oupsxa Caynosckoii Apasuu (Tanasyin) (Saudi Stock Exchange (Tadawul));
57) ®ougosas 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) ®onposas 6upxka IitDcIkc (ABctpanus) (ASX (Australia));

61) ®onposas 6uprxka Iu3319kc (Hosas 3enannus) (NZX (New Zealand));

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

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

65) LBefimapckas GormoBas obupxa dcAiDke (SIX Swiss Exchange);

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

Hacrosimiass MeTonuka CIIy>KHT Uit OLIEHKH KPEJUTHOTO PHCKa AeOMTOpa/KOHTpareHTa, B TOM
qucie NP pa3MeIeHNH JeHEKHBIX CPEJICTB B ACTIO3UTHI M HA CYETa C YCIOBUEM HECHIDKAeMOIo OCTaTKa B
KPEIUTHBIX OpPraHu3alusX.

Kpeoummnuiii puck — puCK BO3HHUKHOBEHHs YOBITKA BCIIEICTBHE HEHCIIONHEHHS KOHTPATCHTOM
00513aTENECTB IO 002080pYy, a TaKKE HEOIUIATHI KOHTPAreHTOM OCHOBHOTO [OJITa W/WJIM MPOIICHTOB,
MPUYIATAIOMINXCS B YCTAHOBJICHHBIA JOTOBOPOM CPOK.

Kpeoumnuiii  pelimune — MHEHHE HE3aBHCUMOTO PEUTHHTOBOTO AareHTCTBA O CIIOCOOHOCTH
PEUTHHTYeMOTO JIMIIa HCIONHATH NpPUHATBIE Ha ce0s (QuHAHCOBBIE oOsB3aTtenbcTBa (0 €ro
KpeIuTOCHOCOOHOCTH, (PMHAHCOBOW HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
WCIIOJIb30BaHUEM PEUTHHIOBOM KaTETOPUHU IO ONPEAEICHHON peUTHHrOBOM IKajie. B nensx npuMeHeHus
HACTOSIEH METOUKYU UCTIOIB3YIOTCA PEUTHHIH CIIeIyIOIUX PEHTHHIOBBIX ar€HTCTB:

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

— Amnamutnueckoe Kpenutaoe PetituaroBoe Arenrctso (AKPA)

— PetitnaroBoe areaTcTBo RAEX («Okcmept PAY).

Hegonm - monm pedonToM mTOHUMAETCS (AaKT HEUCIIONHEHHs (UHAHCOBOrO 00s3aTeNbCTBA
00BEKTOM peHTHHTa B CPOK M B MONHOM oOBeme. OmpeneneHue aedoira MOXKET JOMONHATCS (pakTaMu
HEWCIIONHeHNST (DMHAHCOBBIX O0S3aTENBCTB, CPOKAMH IIPOCPOYKH BHIIUIAT MO WCIIONHEHHUIO CBOWX
00s13aTENECTB B 3aBUCHUMOCTH OT ONpeICNeHUS PeHTHHTOBOrO areHTCTBAa W IPHUCBAMBAEMOTO UM
KpenutHoro peitunra.

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

Tomepu npu 6anxkpomcmee (LGD — Loss Given Default) — monst or cymMMmBl, HOABEpKEHHON
KPEJUTHOMY PHCKY, KOTOpasi MOXKET OBbITh IIOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

Cymma, nooeepacennas kpeoumnomy pucky (EAD — Exposure at Default) — ob6umii 06bém
00s13aTENIECTB  KOHTpPAreHTa Iepe] KOMIaHWed (HampuMmep, CyMMa BIIOKEHHH B OaHKOBCKHE BKIIAJIBI
(meno3uTHI) ¥ HECHIDKaeMbIE OCTaTKH Ha PacYETHBIX CYeTaX, CyMMa BBIIAHHOTO 3aiiMa).

2. Meroauka oeHKH

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

CnpaBeyinBas  CTOMMOCTh ~ akTUBa  (00s3aTeNbCTBA), NPU  BO3HMKHOBEHHUH MPU3HAKOB
00eCIIeHeHHsI, MOXKET OIpPENENAThCS 10 METOAY NPHUBEICHHONH CTOMMOCTH OYIYIIMX JEHEKHBIX IOTOKOB,
YYUTBIBAs er)Z[I/ITHDI;Ie PUCKH YEPE3 KOPPEKTUPOBKY CTABKH TUCKOHTHUPOBAHHS.

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

n=1
rae
PV — cuipaBeqnuBas cTOMMOCT OOECIEHEHHOIO aKTUBA (00A3aTEbCTBA);
N - KOJIMYECTBO JIEHEXKHBIX MOTOKOB JO IAThI MOTAICHHs aKTHUBa (00sA3aTENbCTBA), HAYMHAS C
natel onpeaeneHuss CHA;
P, - cymma n-oro seHexHOro noToka (IpOLEHTH H OCHOBHASI CyMMa);
N - MOPSIAKOBBIM HOMEP JIEHEKHOI0 MOTOKA, HauKHas ¢ Aathl onpeneneHus CHA;

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

I'nigy - Oe3puckoBas CTaBKa [MCKOHTHPOBAaHWS B IIPOLEHTaX rofoBbiX. Jlust poccuiickux
KOHTPareHTOB MCIoJb3yeTcs 3HadueHne ctaBku Kb/ MockoBckol OMpXH Ha JaTy pacdyeTa CIpaBeauBOM
CTOMMOCTH C y4€TOM CPOKa [0 OTALICHHUs COOTBETCTBYIOLIErO iarexa Py;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSTHOCTH, C KOTOPOW KOHTPAareHT B
TEUEHHE HEKOTOPOT0 CPOKa MOXET OKa3aThCs B COCTOSIHMH Ae(OiTa, MOPSIOK ONPENENCHHsS KOTOPOH
YCTaHOBJIEH B HACTOSILEM NPUIIOKEHHUH;

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — HOJS OT CYMMBI, IOJBEPKEHHOM
KPEJUTHOMY DHCKYy, KOTOpasi MOXET ObITh IoTepsHa B ciy4ae JedonTa KOHTpareHTa, MOPSIOK
OIpeieNeHUs] KOTOPOH YCTAHOBIIEH B HACTOSIIEM MPUIO0KEHUU.
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2. MeTonl KOPPEKTHPOBKH CIPABEIJIUBOM CTOMMOCTH TPH (HAaKTHIECKOW TPOCPOUKE
00513aTeIECTB KOHTPAreHTOM.

[Ipn ompeneneHHH BEIMYHHBI KOPPEKTHPOBKH CIPABEIUIMBOIl CTOMMOCTH IPU BO3HHUKHOBCHUH
MPU3HAKOB OOECIECHeHHA, a TaK Jke Npu (aKTHUECKOW MPOCPOUKE O0Os3aTeNbCTB KOHTPAreHTOM
UCTIONB3YETCS MOJIENb OXKUIAaeMBIX KpenuTHBIX yorTKOB (ECL):

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

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

PD (Probability of Default, BepositHOCTh nedonTa) — 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, motepu mpu OaHKpOTCTBE) — HONSI OT CYMMBI, MOJBEPKEHHOM
KPEAUTHOMY PHCKY, KOTOpas MOXET OBbITh HOTepsHa B ciydae jaedosiTa KOHTpPAarcHTa, HOPSAIOK
OIpeNIeNICHUs KOTOPOH YCTAaHOBJICH B HACTOAIIEM HPHIIOKCHUH.

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

PﬁlrdE‘- = WE — ECL

20e

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

3. Metox yueTa KpEeAMTHBIX PUCKOB, IIyTEM OIICHKH CIPaBEIJIMBOM CTOMMOCTH IO OTYETY
OLICHIIMKA 10 COCTOSIHUIO Ha JaTy, HE paHee BOZHUKHOBEHUS COOBITHS, BEAYILEro K 00ECICHEHHIO.

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

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 YPOBHEW PEUTHHIOB (B Cly4yae HAJIM4YKMs Y KOHTpareHTa peuTHHra HHOTO
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 mNpuMeHeHWs TaHHOM MEeTOJUKH
oxungaemsle norepu (LGD) npusnarorcs pasasiMu 100%.

CoOTBETCTBHE NIKAJ PEHTHHIOB.

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

ONIPEETACTCS, HCIONb3Ysl MATPUYHBI METOX TPYNNUPOBKH AEOMTOPOB/KOHTPAreHTOB MO CPOKaM
3aI0JDKEHHOCTH W TPYIIaM IeOMTOPOB/KOHTPATreHTOB, pa3paboTaHHBINA YTpaBisiomiedd KOMIaHWed Ha
OCHOBaHHMHU MMEIOIIXCS y HEE€ CTATHCTHYECKNUX JaHHBIX.

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

I'pynma 1e6uTOpOB/ KOHTPAreHTOB

BepositHocTb edpoara (PD)

Oxnnaemsie notepu (LGD)

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

1%

100%

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

5%

100%

dusnueckue Juna " NIl
YIIOBJICTBOPSIIOIINE BCEM YCIOBUAM™

s

1%

100%

Dusnyeckue JIALA " Il HE
YIOBIICTBOPSIOLINE OHOMY U3 YCIOBHIA*

5%

100%

YcnoBust 1t pU3NIECKUX JINI ¥ HHAWBUYalbHBIX IPEANPUHIMATEIICH:
— OTcyTCTBHE pEeNICHUH Cyaa 0 OaHKPOTCTBE;
— OtcyTcTBHE CyNEOHBIX MPETEH3MI, NCIIOIHUTENBHBIX JIMCTOB WM HHOH nH(popMannu 06

VKIOHCHHW (PU3WYECKOTO U
3aJI0JDKEHHOCTEH;

OT OIlIaThI

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

IToxaszarenu PD u LGD npu dakTHueckoi mpocpouke.

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

I'pynmna nedutopos/
KOHTpPareHToB

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

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

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

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

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

OxuaemMblie
MOTepH
(LGD)

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

5%

10%

20%

50%

100%

100%

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

pyo.

10%

20%

50%

70%

100%

100%

duznueckue auna u
Il
YIIOBJIETBOPSIOIINE
BCEM yCJIOBHAM™*

5%

10%

20%

50%

100%

100%

dusnueckre Jauma u
UII, HE
YIIOBJIETBOPSIOIINE

OJTHOMY u3

ycnoBui™*

10%

20%

50%

70%

100%

100%

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

— OTCyTCTBHE pelICHUil Cyia 0 OAaHKPOTCTBE;
— OTtcyTcTBHE CYINEOHBIX TPETEH3UM, HCIIOJTHUTEIBHBIX JINCTOB WM WHOW WHpOpMaIuu 00
3aJI0JOKEHHOCTEH WM HECBOEBPEMEHHOW  yIuiaTe

YKIIOHCHHUHA d)HSH‘leCKOI‘O Jana OT  OIlIaThI

3aJI0JDKCHHOCTEH
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OrtcyTtcTBre HHGOPMAITUU 00 OTKIIOHEHHUH OT YIUIAThI HAJIOTOB;
Hanuuune poccuiickoro rpaxJaHCTBa;
Bospacr ot 20 mo 70 ner.
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