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Hacrosiimme IlpaBuna omnpeneneHuss CTOMMOCTH  YHCTBIX ~ AKTMBOB  3aKpBITOIO  IMA€BOTO
WHBECTUIIMOHHOTO PoHa HenBmwkuMocTu «BTh Kanuran - Pentbiil noxon» (nanee — @oHT) yCTaHOBICHBI
Cranmaprom HaruoHnanpHOW acconuanuu y4acTHUKOB ¢onHmoBoro peiHKka (HAY®OP) o mnopsnke
OTpEeCNICHUs CTOMMOCTH YHCTBIX aKTUBOB I1a€BOT0 HMHBECTULIMOHHOTO (OHIA H CTOUMOCTHU
MHBECTUIIMOHHOTO nas (nanee — Crangapt) pa3paboTaHHOM Ha OCHOBAaHUU IMyHKTA 2 ctathu 1 denepanbHoro
3akoHa OT 13 mrons 2015 roma Ne223-03 «O camoperyimpyeMbIX OpraHu3anusx B cepe (UHAHCOBOTO
pBIHKa» C y4eToM TpeOOBaHMi, yCTaHOBJICHHBIX YKa3zanueMm banka Poccum ot 25.08.2015 N 3758-VY «O6
OTIPEICTICHUN CTOMMOCTH YHUCTBHIX aKTUBOB WHBECTHIIMOHHBIX (DOHIOB, B TOM YHCJIE O TMOPSAIKE pacuera
CPEIHETr0I0BOM CTOMMOCTH YHUCTBIX AaKTHBOB I1a€BOTO WHBECTHIIMOHHOTO (OHJA M YHCTHIX AaKTHBOB
aKIIMOHEPHOTO WHBECTHIIMOHHOTO (OHIA, PACYCTHOH CTOMMOCTH WHBECTHIIMOHHBIX TAEB IMAeBBIX
MHBECTUIIMOHHBIX (POHJIOB, CTOMMOCTH UMYILIECTBA, IEPEJAHHOTO B OIIaTy MHBECTULIMOHHBIX TaeBy (aiee
— Ykazanue).

CroumocTb YyuCTHIX akTUBOB DOHJIA ONpeesieTcsa Ha 1aTy 3aBeplleHus (OKOHUYaHus1) (OpMUPOBAHUS
MaeBOI'0 MHBECTHIIMOHHOTO (DOH[A; €KEMECSYHO Ha MOCIETHUN pabouuil eHb KaJeHIapHOTo Mecsla 10
KaJICHITapHOTO Mecsdlla, IPEAIIEeCTBYIOIEro MecsAly, B KoTopoM DOHI HMCKIIOUEH M3 peecTpa IMaeBbIX
WHBECTUIIMOHHBIX ()OHJIOB; B CIIy4ac MPUOCTAHOBICHUS BBIIAYM M TOTAIICHUS WHBECTHIIMOHHBIX MAaeB — Ha
JaTy BO30OHOBIICHUS UX BBIIAYU U TIOTAIICHUS; B ciydyae npekpaimieHuss GoHaa — Ha JaTy BOSHUKHOBEHHS
OCHOBAHUS €r0 MPEKpAaIlCHUs; Ha AaTy COCTaBJICHMSI CIIMCKA BJIAJEIbLEB MHBECTUIIMOHHBIX Ma€éB B clyyae
YaCTUYHOTO TMOTAIeHHs] MHBECTUIIMOHHBIX MaeB 0e3 3asBlieHUs] TPeOOBaHUI Bia/IebIIeB MHBECTULIMOHHBIX
naeB 00 MX MOTANICHHUH, Ha TIOCICIHUN paboUnii IeHb MTpHeMa 3asiBOK Ha BBIIaYy WHBECTUIIMOHHBIX 11aCB;

- Ha TTOCTIeAHHM pabouunii IeHb cpoKa MpreMa 3asBOK Ha MPUOOpEeTEHUE NHBECTUIIMNOHHBIX M1A€B, BbI1aBa€MbIX
MIPU JOCPOYHOM TOTAIIEHUY WHBECTUIIMOHHBIX I1a€B;

- Ha MOCNIeHUH pabounii eHb CpoKa MpUeMa 3asiBOK Ha MPUOOPETEHNE JOMOTHUTEIBHBIX HHBECTUIIMOHHBIX
I1a€B.

CroumocTth uMcThbIX akTMBOB MDoHJa paccuuThiBaeTcss Mo cocTossHUIO Ha 23:59:59 npartel, no
COCTOSIHMIO Ha KoTopyro ompezaensercs CYA, ¢ yd4eroM JaHHBIX, PACKPBITHIX Ha YKa3aHHYIO JaTy B
JOCTYITHBIX JIJISl YIIPABIISAIONIEN KOMIIAHUM UCTOYHHUKAX BHE 3aBUCUMOCTH OT YaCOBOTO MOsca.
CpenHerojioBasi CTOMMOCTb UHCTBIX AaKTMBOB IIa€BOT0 WHBECTHMLIIMOHHOTO (QoHJAa Ha Jt00oi JeHb
OTIpe/IeNsIeTCS KaK OTHOIIEHHE CYMMBI CTOMMOCTEH YHCTHIX AaKTUBOB Ha KaXIbld paOouuii JeHb
KaJleHAapHoro rojaa (ecim Ha pabouyuil J€Hb KaleHAApHOIO TrojJa CTOMMOCTb UHCTBIX AaKTHUBOB HE
ompejensiiach — Ha MOCIEAHUN JIEHb €€ ONpeAeNeHHs, MPEeIIeCTBYIOIINI TaKOMY JIHIO) ¢ Havaja rofja (c
JaThl 3aBeplieHus (OKOHYaHUs) (OPMUPOBAHMS MAEBOrO0 MHBECTHMIIMOHHOTO (OHJA) 1O JaThl pacyera
CPEIHETOI0BOM CTOMMOCTH YHCTHIX aKTHBOB K YHCIY pabouuxX AHEW B KaJeHIapHOM roay. B memsax
OTpe/IeTICHUs] CPETHET0/I0BOM CTOMMOCTH YMCTHIX aKTUBOB JIaTOM, 3a KoTopyto onpenensercs CHA dDonpa,
noHuMaroTcs Bee Aarsl onpeneneHuss CHA ®@onpa, ykazanuslie B Hactosamux [IpaBunax onpenenenus CHA.
Hacrosimue [IpaBuna onpenenenust CHA npumensrores ¢ 14.11.2019 rona.



Ornasienue:

I'naBa 1. O0mme mos10KeHUs1, TEPMUHBI U ONpe/IeJIeHUs

I'nasa 2. Onpenenenne cnpaBeIMBOi CTOMMOCTH AKTHBOB M 00513aTeJIbLCTB

I'naa 3. Kpurepuu npusHanus (mpekpamieHus NIpU3HAHNUS) AaKTUBOB U 00513aTeJIbCTB
I'nasa 4. [lopsinok pacuera BeJJUYUHbI pe3epBa

I'naa 5. [lopsiioK yperyJupoBaHusi PpA3HOIJIACHH MeKAY Y PaBJfA0IIeil KOMIaHWeH U

CHeIII/IaJIHSI/IpOBaHHLIM ACMO3UTAPUEM IIPH ONPEACICHUU CTOUMOCTH YUCTBIX aAKTUBOB

I'nasa 1. OBIIIUE ITOJIOKEHU A

B nactosamux [IpaBunax onpenenenuss CHA ucnonb3yroTcss TEPMHUHBI, IPEAYCMOTPEHHBIE B [ 'park1aHCKOM
kogekce Poccuiickoit @enepaumu (yactp mepsasi) ot 30.11.1994 N 51-®3, denepanbHOM 3aKOHE OT
22.04.1996 N 39-®3 «O phIHKE IIEHHBIX OyMar» 1 B HOpMaTHBHBIX akTax banka Poccuu, a Taxke ciemyromme
TEPMUHBI U OIIPE/IECTIECHHUSL:

AKTHBBI — ICHE)XXHbIE CPE/ICTBA, LIEHHbIE OyMaru 1/1jM HHOE UMYILECTBO, BKIIIOUasi UMYILLIECTBEHHBIE IPaBa;
Croumocts yncrbix akTuBOB (CYA) — BenuuuHa, onpenensemMas B COOTBETCTBUM € 3aKOHOAATEIbCTBOM
Poccuiickoit denepannu, Kak pasHUIA MEXIYy CTOMMOCTbIO aKTHBOB Ia€BOT0 MHBECTUIIMOHHOTO (hoHAA
(manee - [IM®) u BenuunHON 00513aTEIHCTB, MOJICKAITUX UCTIOJHEHUIO 32 CUET YKAa3aHHBIX aKTHUBOB (j1ajiee
— 00s13aTenbCTBA), HAa MOMEHT pacuéra CHA TN O.

IIpaBuia onpenenennss CYA — BHYTpeHHHH JNOKYMEHT YNPABISAIOLIEH KOMIIAHWHU, PErJIaMEHTHPYIOIINH
MOPSAZIOK OIPEAETICHUS] CTOMMOCTH YUCThIX akTUBOB [T ® 1 cToMMOCTH MHBECTUIIMOHHOTO Mas;
CnpaBeyiuBasi CTOMMOCTb — 3TO IIeHa, KOTopas Oblia Obl MOTy4YeHa IpU MpoJake aKTUBA WIN yIjaueHa
IpU mepenave 00s3aTebCTBA B X0J1€ OOBIYHON CIIEIKM HAa OCHOBHOM (WJIM HamOoJiee BHITOJIHOM) PhIHKE Ha
JaTy OLIEHKH B TEKYIIUX PHIHOYHBIX YCIOBUAX (TO €CTh 1I€HA BBIXOZA), HE3aBUCUMO OT TOTO, SIBJISAETCS JIU
Takasl 1l€eHa HEMOCPEACTBEHHO HAOII0AAeMON WM PAacCUMTHIBAETCS C HCIOJB30BAHHUEM JIPYyroro MeToja
OLICHKU.

Poccuiickast Oup:ka — pocCUICKUI OpraHU3aToOp TOPTrOBIIM Ha PHIHKE IIEHHBIX OyMar;

HNuocTpannas Oup:ka - uHOCTpaHHast (poHIOBast OUpxKa;

Ha0nronaemasa u jgocrynHasi Oup:keBas IJIOIIAJKAa — TOProBas IUIOHIAJIKa POCCUMCKOW U (WMJIN)
MHOCTpPaHHOU OWpPXKH, K KOTOpOH y YmpaBisiomieil KOMIIAHUU €CTh JOCTYI, KaKk HamnpsMylo, TaKk U 4epes
¢uHaHcoBBIX mocpeaHUKoOB. Crnucok J[loctynmHbeix M HaOmroaeMbIX PBIHKOB pPAaCKpBIBaeTCSl Ha caiTe

ynpaBmI}omeﬁ KOMIIAHUH B OOHOBIISIETCS T10 MEpe W3MEHEHHH.



AKTHBHBII PBIHOK — pPBIHOK, HA KOTOPOM OIEpali C aKTHBOM MM 005S3aTeIbCTBOM MPOBOIATCS C
JIOCTaTOYHOM YacTOTOW M B JOCTaTOYHOM OOBEME, MO3BOJISIONIEM MOIy4daThb MHGOpPMALUI0 00 OIEHKaX
aKTHBOB WJIM 0053aTEIbCTB HA TOCTOSTHHOM OCHOBE.

JloJroBble LeHHbIe OymMaru - OONWralu{, SMUTEHTAaMH KOTOPBIX MOTYT OBITh: (elnepaibHbIe OpraHbl
WCIIOTHUTEIbHOU BacT Poccuiickoii denepariny; opraHbl HICIIOJHUTEIBLHOM BIIACTH CYOBEKTOB Poccuiickoit
@denepauny; POCCUHCKHE OPraHbl MECTHOTO CaMOYIPABIEHUS; POCCHUIICKHE IOPHUAWYECKHE JIULA;
WHOCTPAaHHBIE OpraHbl TOCYJAapCTBEHHOM BIACTH; MEXAYHapoJIHble (MHAHCOBBIE OpraHU3ALUMY,
aJIMUHUCTPATUBHO-TEPPUTOPUATIbHbIE ~ 00pa3oBaHMs  WHOCTPAHHOTO  TOCYJApCTBA;  MHOCTPAHHbBIE
FOpUJINYECKHE JINLA.

I®U — npousBoAHBIN (UHAHCOBBIA HHCTPYMEHT.

YpoBeHb 1LeHBI NpPH ONpede]eHUMH CIHPaBeJIMBOl CTOMMOCTH - YPOBHM LEH IpPU ONPEAEIICHUU
CTIpaBEIJIMBON CTOMMOCTH OIPEIENISIOTCS B COOTBETCTBUU ¢ MEXIyHAPOIHBIM CTAaHAAPTOM (PHMHAHCOBOIA
otuetHocTu (IFRS) 13 «Ouenka crpaBeanuBoil CTOMMOCTHY», BBEACHHBIM B JCHCTBHE HAa TEPPUTOPUU
Poccutickoit @enepanuu npukazom MunucrepctBa ¢uHancoB Poccuiickori @enepanmu ot 28.12.2015 N
2171 "O BBemeHun MexayHapoAHBIX CTaHJIApPTOB (PUHAHCOBOM OT4YETHOCTM M PazbsicHeHuit
MesxayHapOIHBIX CTaHIAPTOB (PMHAHCOBON OTYETHOCTH B ICHCTBHE HA TeppuTOopun Poccuiickoit @eneparu
U O TMpPHU3HAHUM YTPATUBIIMMHU CHIIy HEKOTOPBIX MPHKA30B (OTAENbHBIX MOJOKEHUNH MPUKA30B)
MunucrtepctBa hunancoB Poccuiickoit @eneparun’.

OCHOBHOI1 PBIHOK - PHIHOK (M3 YHMCJIa aKTUBHBIX) C HAMOOJBIIKUM JUIsl COOTBETCTBYIOUIETO aKTUBA WU
00s13aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHUBHOCTH.

1.1. Jlns ueneil onpeneneHus crpaBeyIMBOM CTOMMOCTH IIEHHBIX OyMar, COCTaBIISIONUX UMYIIECTBO
[MN®, ucrnonp3yroTcss MOJENIN OLEHKH CTOMMOCTH LIEHHBIX Oymar, s KOTOPBIX OIpeJeNeH aKTUBHBIN
PBIHOK, ¥ MOJIEJIN OLIEHKH CTOMMOCTH LIEHHBIX OyMmar, /111 KOTOPBIX HE ONpeesieH aKTUBHBIN PhIHOK.

1.2. AKTUBHBIM PBIHKOM JUISl IIEHHBIX OyMmar, JIOMYIIEHHBIX K TOPTaM Ha POCCUHCKOW WM MHOCTPAHHOM
Oupike, 32 UCKIIOYEHHEM OONMTraliii BHEIIHMX OOJIMTalMOHHBIX 3aiiMOB Poccuiickoit denepanuu;
JIOJTOBBIX IEHHBIX OyMar HWHOCTPAaHHBIX TOCYJapCTB; €BPOOOIMranuii MHOCTPAaHHBIX AMHUTEHTOB,
JIOJITOBBIX IIEHHBIX OyMar MHOCTPAHHBIX FOCYAApCTB; LEHHBIX OyMar MeXIyHapOJIHBIX (DHMHAHCOBBIX
OpraHM3alil Npu3HaeTcss NOCTynmHas W HaOdrogaemas OupikeBas IUIolajKa (poccuiickas WiIn
MHOCTpaHHast OMpP>KHM U3 CIUCKa, ycTaHoBieHHoro [IpaBunamu onpenenenus CUA), B cmiyyae Hau4uus
LIEHbl Ha JaTy ONPENEIICHUs CIIPaBEJIMBOM CTOMMOCTH (B Cilydae, €ClIM Ha BCEX JOCTYIHBIX M
HaO0TaeMbIX OWPXKEBBIX IJIOMIAAKaX ObLI HETOProBbI JeHb Ha jAary onpenenenus CUA —
AQHAIM3UPYIOTCS JaHHBIE TIOCJIEIHEr0 TOProBOIO JHS Ha JAaHHBIX IUJIOLIAJKaX) M COOTBETCTBUS
OJIHOBPEMEHHO CIIEAYIOIUM KpUTEPUSAM Ha aty onpeneneHus CHA:

KonngectBo caenok 3a nocnennue 10 Toproseix nHei - 10 mTyk u Gomnee
CoBokymHbIN 00BeM cienok 3a nmocienuue 10 Toproseix e mpesbicut S00 000 pyO6aeit.

1.3. OCHOBHBIM PBIHKOM JIJIs1 POCCUUCKHUX IIEHHBIX OyMar mpu3HAeTCs:



1.3.1. MockoBckas 6upska, eciii MOCKOBCKast OMpika sIBISIETCS aKTUBHBIM PBIHKOM.
1.4. OCHOBHBIM PBIHKOM 1711 ”HOCTPAHHBIX IICHHBIX OyMar MpU3HACTCS:

1.4.1. WuoctpanHas OMp:ka UM pOCCHiCKas OUprka U3 YKcia akTHBHBIX PHIHKOB, TI0 KOTOPOM OIpeiesieH
HanOOIBIINN OOIINI 00BEM CIIENIOK MO KOJMYECTBY IIEHHBIX Oymar 3a nocienaue 10 ToproBeix JHEH.

1.4.2. Ilpu orcyrctBum mHGOpMAHK 00 00BEME CACIIOK MO KOJUYECTBY IIEHHBIX OyMar MCIOJIb3yeTCs
nHpopMmanus 06 oObeMe CIACIOK B ACHS)KHOM BhIpakeHUH 3a mnocieanue 10 toproeix mueit. [Ipu
3TOM BEJIMYMHBI 00beMa CIIETIOK B BAJIIOTE KOTUPOBKH MEPEBOAITCS B pyosu 1o kypey banka Poccun
Ha nary onpenenenus CUA. [Ipu paBeHCTBE 00beMa CHEIOK HAa PA3IMYHBIX TOPTOBBIX IUIOMIAIKAX
OCHOBHBIM PBIHKOM CYHUTA€TCSd TOProBasl IUIOIIAJKa C HAUOOIbIIMM KOJIMYECTBOM CJHEJIOK 3a
nocinenane 10 TOProBeIX THEH.

1.4.3. Jlns oGnuranmii BHEITHUX OOJHMTallMOHHBIX 3aiMOB Poccuiickoit denepaiuu, JONTOBBIX IIEHHBIX
OyMar MHOCTPAHHBIX TOCYIapCTB, €BPOOOJIUTAIINI WHOCTPAHHBIX 3MHTEHTOB, JOJTOBBIX HEHHBIX
OyMar MHOCTpPaHHBIX TOCYJApCTB, LIEHHBIX Oymar MeXIyHapOoJIHBIX (DUHAHCOBBIX OpraHU3alUN

OCHOBHBIM PBIHKOM IIPU3HACTCA BHe6Hp)KeB01>i PBIHOK.

I'naBa 2. Onpenesienne cnpaBeJIuBOil CTOMMOCTH AKTUBOB U 00513aTEJIbCTB
2.1. CrouMoCTh aKTHBOB W BEJIMYMHA O0OS3aTENbCTB OMPENENAIOTCS MO CIPaBeAIUBOM CTOMMOCTU B
COOTBETCTBUU ¢ MexayHapoaHsiM cTanaapTom ¢unancoBoit ordyetHocTH (IFRS) 13 «Onenka cipaBeayinBoii
CTOMMOCTH», BBEJCHHBIM B JeHCTBHE Ha Tepputopun Poccuiickoit ®Penepannu npukazom MHHHCTEpCTBA
¢unanco Poccuiickoit @eneparnuu ot 28.12.2015 N 2171 "O BBegeHun MeXIyHApOAHBIX CTaHIAPTOB
(¢buHAaHCOBOM OTYETHOCTH W Pa3zbsicHeHwit MeXIyHApOIHBIX CTaHIAPTOB (UHAHCOBOMH OTYETHOCTH B
nencrtere Ha reppuropun Poccniickon denepanuy 1 0 IPU3HAHUKA YTPATUBIIMMHU CUITY HEKOTOPBIX IIPUKA30B
(oTHenpHBIX MOJI0KEHUH NprKa3oB) MunuctepcTBa puHaHcoB Poccuiickoit @enepanun’.
2.2. JlonmycTUMBbIe MeTOABI ONpe/ieIeHUs CIPaBeVINBOH CTOMMOCTH IIEHHBIX Oymar.
2.2.1 MeTto/bl OIIEHKH IIEHHBIX OyMar ycTtaHoBieHbI B [Ipunoxenun 1.
2.2.2 CrhpaBe/iBasi CTOMMOCTD JIOJITOBBIX IIEHHBIX Oymar npu3Haetcs paBHoi 0 (Homb), B cirydae
MOJIHOTO TMOTAlIeHUs] HOMUHAIa B COOTBETCTBUU C YCJIOBUSMHM BBIITYCKa LIEHHBIX Oymar - C
JaThl TTOJIHOTO TIOTAIIeHNsI HOMUHAJIA B COOTBETCTBUU C YCIOBHSIMH BBIITYCKa [EHHBIX OyMar.
CrpaBeanuBas CTOMMOCTh IIeHHOW Oymaru mnpusHaercs pasHoi 0 (Homp), B cmyuae
OQUIMATIBHOTO OMyOIMKOBaHUS COOOLIEHUSI O OAHKPOTCTBE SMUTEHTA LIEHHON Oymaru - c
JaThl OPUIIMATIBHOTO OMyOJIUKOBaHUs TaKoro cooduieHus. CripaBeasiuBas CTOUMOCTh aKTHBA,
OpyY BO3HUKHOBEHUM MPU3HAKOB OOECIICHEHHs, OINpeNeNseTcss M0 METOAY INpHUBEICHHOMN
CTOUMOCTH OYIYIIUX JIEHEKHBIX MIOTOKOB, YUUTHIBas KpeauTHbie pucku ([Ipunoxenue 5).
2.2.3. CripaBeyiBasi CTOUMOCTH 33JI0JDKEHHOCTH T10 CEJIKaM ¢ IIEHHBIMUA OyMaramu, 3aKIF0YeHHBIM

Ha ycnoBusix T+, ompezaensercss B pazMepe pa3HHUIbl MEXKIY BBIPAKEHHOH B BAJIIOTE OMpPENEICHUS
)



CYA TIHN® cipaBeayIMBOM CTOMMOCTBIO IIEHHBIX OyMar, sSIBIISIOIIMXCS MPEIMETOM CIICTKH, U CYMMOM

CHCJIKU B BAIIOTE CACIIKH, MpuBeaeHHON K BamtoTe onpeaeneauss CYHA [T B coorBercTBum ¢ 11.2.10

[IpaBun pacuéra CHA.
B cinydae MONOXHUTENBHOW  pa3HHUIIBI, CACNKA TPU3HACTCS B  COCTaBE aKTHUBOB
(meduTopcKas 3aJI0JDKEHHOCTD) Y nokynaress/ B COCTaBe 00s13aTeIHCTB
(kpenuTopcKas 3aJI0JDKEHHOCTh) Yy MpoJaBlia,  OTPUIATENbHOM  pa3HULBI - B

cocTaBe 00s3aTeNbCTB (KPeIUTOPCKast 3a/I0JDKEHHOCTh) y  TIOKYIATENs/B  COCTaBE aKTUBOB

(mebuTOpCcKast 3a10JKEHHOCTD) Y MPO/IaBIIA.

[Ipu ompeneneHuu crpaBeAIMBON CTOMMOCTH 33I0JKEHHOCTHU IO ClIeJKaM ¢ OOJIHranusMu,
3aKJIFOUEHHBIMHM Ha YCJIOBHSIX T+, cripaBeasiuBas CTOMMOCTb OOJIMTAlMid, SIBISIOIIKUXCS MPEIMETOM
CHENKU, C JaThl 3aKJIIOYEHUS CIIEIKHU 10 J1aThl epexoja NpaB cOOCTBEHHOCTH Ha LIEHHbIE Oymary,
€XKEJIHEBHO OIPE/EISAETCS C yYEeTOM HAKOIJIEHHOIO KYMOHHOI'O J0X0/a, ONPEAENIEHHOro Ha JaTy
pacyera 1o CAeJIKe B COOTBETCTBUU C YCIOBUSIMHU CIEIKU WU IIPABUIIAMH OPTaHU3aTOPa TOProB.

CrpaBeanuBas CTOMMOCTb aKTHMBa, MPU BO3HHUKHOBEHMHM NPU3HAKOB 0OeCIEHEHUS,
Onpezensercss MO0 METOAY IPHUBEAECHHON CTOMMOCTH OyIyIIHMX JACHEKHBIX IOTOKOB, YYUTHIBAS
kpenutHbie pucku ([Ipunoxenue 5).

2.2.4. CnopaBemiuBasi CTOMMOCTbh 3aJI0JDKEHHOCTH IO CAETKaM C BaJlIOTOM, 3aKIIFOUEHHBIM Ha
ycnoBusx T+, onpezaensercs B pa3Mepe pa3HULIbI MEXY TEKYIIEH CIIpaBeJIMBON CTOMMOCTBIO
BaJIIOTHI, SIBIISIONICHUCS MPEIMETOM CHENIKH, BEIpaKeHHOU B BaimtoTe onpeneneHuss CHA TN O,
U CTOMMOCTBIO BaJIOThl, 3a(UKCHUPOBAaHHOW B JOTOBOpPE Ha JaTy WCIOJHEHUS CHEIKH,
BelpaskeHHOHU B Baymote onpezaeneHus CUA ITH® B coorserctBum ¢ 1n.2.10 IIpaBun pacuéra
CUA.

B ciaywae  monoKUTENBbHOM — pasHUIBl,  CHIEJIKa  MpU3HAeTcs B COCTaBe  aKTUBOB

(meduTopckas 3a10;KEHHOCTD) Y TIOKYIIaTeNisi/ B COCTaBe 00s13aTeILCTB

(kpeauTopcKasi 3a0JKEHHOCTh) Y TPOJIaBIa, OTPUIATEIBHOW PAa3HUIIBI - B COCTaBe 0053aTENILCTB

(kpeauTopcKas 3a7J0JKEHHOCTh) Y TIOKYNATeNsl/B COCTaBe akKTUBOB (1€0MTOpPCKas 3a/10JKEHHOCTD) Y

poJaBIa.

CrpaBeasinBasi CTOUMOCTb aKTUBA, IPU BO3HUKHOBEHUH MPU3HAKOB 00ECLIEHEHUs, OIpeiesieTcs o

METOAY NPUBEIACHHOM CTOMMOCTH OYAYIIMX JEHEXKHBIX MOTOKOB, YYUTHIBAS KPEIUTHBIE PUCKH.

(ITpunoxxenue 5), 3a UCKIIOUEHHEM OMPXKEBBIX M BHEOUPIKEBBIX C/AEJIOK C BAJIOTOW, B KOTOPBIX

MIPEelyCMOTPEHBI CTAaHAAPTHBIE YCIOBHSI PACUETOB, UCIOIb3yEeMbI€ YIaCTHUKAMU PhIHKA B OTHOIIIEHUH

C/IETIOK «CIOT» JJIsi COOTBETCTBYIOIIMX BAJIIOTHBIX Map Ha BaJIIOTHOM phIHKE MOCKOBCKOM OUpPKH.

2.2.5. Tekymas crpaBennBas CTOUMOCTh LIEHHBIX OyMar MOXKET ONpeAeNsAThCS TaKKe Ha OCHOBE

WHBIX MOjIeNed (QJITOPUTMOB), B TOM YHCIIE TIOCTPOSHHBIX Ha OCHOBE MOTHBUPOBAHHOTO CYKICHUS

VYrpasnsioneid KOMIIaHuHU, TOPAI0K (GOpPMUPOBaHUSI KOTOpOro cofepxutcs [lpaBunax onpeneneHus

CYA, nyskT 2.9.



2.2.6. CnpaBemyiuBasi CTOUMOCTD 33JI0JDKEHHOCTH 10 cienkaM ¢ goiisiMu B OO0, 3aKiIr04eHHBIM Ha
YCIIOBUSIX MPU KOTOPBIX JaTa JIOroBOpa W JaTa CACJIKM HE COBIAJAIOT, OMpPEACIsAeTCS B pa3Mepe
Pa3HUIIBI MEXY BbIpakeHHOM B Bamote onpenenenus CHA [N cnpaBeayinBoil CTOUMOCTBIO J0JIH,
SIBJISIFOLLIEHCS MPEIMETOM CHEJIKH, U CYMMOM CIEIKH B BAJIFOTE CHAEIKH, IPUBEACHHOW K BAJIIOTE
onpenenenuss CYHA ITIMD B coorBerctBun ¢ 1m.2.10 IlpaBun omnpenenennss CYUA.B cimydae
MOJIOKUTEITFHOW PAa3HUIIBI, C/IEITKA MPU3HACTCS B COCTaBE aKTHBOB (IeOUTOpPCKAs 3a10KEHHOCTh) Y
MOKYTaTeNsi/ B COCTaBe 0053aTeIbCTB (KPEAUTOPCKAs 33J0OJKCHHOCTh) Y MPOJIaBlia, OTPHUIIATEILHON
pasHUIBI - B COCTaBe 00s3aTeNbCTB (KPeIUTOPCKas 3a/I0JDKEHHOCTh) Y  MOKYMAaTess/B  COCTaBe
aKTUBOB (1e0MTOPCKas 3aJ]0JXKEHHOCTh) Y MPOJIaBIIa.

2.2.7. CropaBemnuBasi CTOMMOCTh 3aJIOJDKEHHOCTH TIO CACIKAM C HEJBIKAMBIM HMYIIECTBOM
(MMYIIECTBEHHBIMUA TIPAaBaMH), MPU KOTOPBIX JlaTa JOTOBOpa M JaTa CACJIKHM HE COBMAJAIOT, HE

EPCOUCHUBACTCA.

2.3. lonmycTUMBbIe MeTObI OLIEeHKH 1e0NTOPCKOH 3210/ 12KEeHHOCTH.
2.3.1. CnpaBeajuBasi CTOUMOCTb /1e0MTOPCKOI 32/10/KEHHOCTH 110 MPOLEHTHOMY (KYOHHOMY) 10X01y

10 J0JIT0OBBIM I€HHBIM 6yMaraM OIPCACIIICTCA B CJICAYIOMIEM HTOPAAKE:

a) B pa3Mepe, OIpeIeJICHHOM B COOTBETCTBHHU C YCJIOBHUSIMH BbIITyCKa Ha KaX/Abli pab04Mil 1€Hb, U UCXOAS U3
KOJIMYECTBA LIEHHBIX OyMar Ha KakJblil paboumii JeHb — C AaThl IEPBOHAYAIBHOIO MPU3HAHUS WIM C J1aThl
Hayaja COOTBETCTBYIOIIETO KYMOHHOIO MepHoja 10 AaThl pealu3alui [eHHOW OyMaru Wid HacTyIJICHHS
CpOKa MCIIOJTHEHHS YMUTEHTOM 00513aTeNbCTBA, IPEIYCMOTPEHHOM YCIOBHUSMH BBIITyCKa LIEHHOM Oymary;
0) B pa3mepe, ONpeIeICHHOM Ha JIaTy HACTYIUICHUs CPOKA MCIOJTHEHHS COOTBETCTBYIOIIETO 0053aTebCTBA
(maty ucredeHust KymoHHOIO IEpHoa) B COOTBETCTBUU C YCIOBUSMH BbIITyCKa 1IEHHON Oymaru, 1 UCXOAs U3
KOJIMYeCTBa LIEHHBIX OyMar Ha JaTy HACTYIUJICHHUs YKa3aHHOTO CPOKa C YKa3aHHOW JaThl A0 HACTYIJICHHS
HauOosiee paHHeH U3 J1aT:
- (pakTMYECKOT0 UCTIOTHEHUS] SMUTEHTOM 00sI3aTENIbCTBA;
- ICTeUEeHUs 7 THEBHOTO CpoKa (paboune THM) C AaThl HACTYIUIEHUS CPOKA UCIIOJTHEHUS 00s13aTeNIbCTBA
poccuiickiuM sMHUTEHTOM, 10 1HEeBHOTrO cpoka (paboure THU) C JaThl HACTYIICHHs CPOKA UCTIOTHEHUS
00513aTeNIbCTBAa UHOCTPAHHBIM YMUTEHTOM;
- OMyOJINKOBAHUS B COOTBETCTBHHU € (peIepaIbHBIMU 3aKOHAMU U UHBIMU HOPMAaTHUBHBIMH [TPaBOBBIMU
aktamu Poccuiickoit denepanuu cBeieHUI 0 MPOCPOUKE UCTIONHEHUS SMUTEHTOM 00513aTENIbCTBA 110
BBIIUIATE YKa3aHHOTO JOXO0/a;
B) 0 (Housp) — ¢ HanboJiee paHHel U3 JaT, yKa3aHHOW B IOIYHKTE 0).
CrpaBe/uinBasi CTOUMOCTb AKTHBA, IPU BO3SHUKHOBEHHH ITPU3HAKOB O0ECIIEHEHUS, ONPEAEISAETCS 10 METOLY

MIPUBEJICHHON CTOMMOCTH OYyAYIIMX ACHEKHBIX IOTOKOB, YUUThIBas KpenautHole pucku (Ilpunoxenue 5).



2.3.2. CnipaBeAJiMBasi CTOUMOCTH €0 TOPCKO 3210 1KEHHOCTH M0 YACTHYHOMY/TIOJTHOMY MOTaAlIEeHU 10
3MHMTEHTOM OCHOBHOIO [10JITa 110 J0JITOBBIM LIEHHBIM OymMaram oIpe/esseTcs B CIEAYIOLEM OpAIKeE:

a) B pa3Mepe, ONpeAeICHHOM Ha J1aTy HAaCTYIUIEHUS! CPOKA UCIIOJHEHUS! COOTBETCTBYIOLIETO 0053aTEIbCTBA B
COOTBETCTBUM C YCIIOBUSMHU BBITYCKA LIEHHON OyMmaru, MCXOJAs U3 KOJMYECTBAa IICHHBIX OyMmar Ha JaTy
HACTYIUICHHS YKa3aHHOT'O CPOKa - C YKa3aHHOM JaThl 10 HACTYIUIEHUs Haubosee paHHel U3 nar:

(haKTHYECKOT0 NCIOTHEHUSI SMUTECHTOM 0053aTeIbCTBA;

UCTeUeHHs 7 MJHEBHOTO cpoka (pabouwe JOHH) C JaThl HACTYIUICHHS CpPOKAa HCIIOJHEHHS
00s13aTeNIbCTBA POCCUUCKUM IMHUTEHTOM, 10 IHEBHOro cpoka (pabouue JHH) C JaThl HACTYIJICHUS
CpOKa UCIIOJHEHUS 0053aTeIbCTBA HHOCTPAHHBIM SMUTEHTOM;

OImyOJIMKOBAaHUS B COOTBETCTBUH C (elepajbHBIMH 3aKOHAMH ¥ WHBIMH HOPMATHBHBIMH
npaBoBbIMU akTaMu Poccuiicko Penepanyv CBEICHHM O NPOCPOYKE HCIIOIHEHUS 3MHUTEHTOM
JAHHOTO 00S13aTeNbCTBA;

6) 0 (Honp) — ¢ Hanbosiee paHHel U3 1aT, YKa3aHHOH B MOJIIYHKTE a).
CrpaBeuinBasi CTOMMOCTh aKTHBA, IPY BO3HUKHOBEHUH MPU3HAKOB 00ECIIEHEHHUS, ONIPEILIISETCS 10 METOLY

MIPUBEJCHHON CTOMMOCTH OYIyIIUX JCHEKHBIX TOTOKOB, yUUTHIBas KpeautHbie pucku (IIpmnoxenue 5).

2.3.3. CnipaBeajiuBasi CTOMMOCTH 1e0MTOPCKOM 32/10/I3KEHHOCTH MO BBIIJIATE JUBH/IECH/I0B N0 AKIHUAM,
J0X0/1a MO JEeMO3UTAPHBIM PACHUCKaM, NMasiM NMaeBbIX HHBECTHIHMOHHBLIX (POHIOB M MasiM (AKIHUSIM)
HHOCTPAHHBIX HHBECTHIIHOHHBIX (DOHIOB ONIpeaesIsieTCss HCXOAs U3:
KOJIMYECTBA aKI[Uil/IeTO3UTAPHBIX PACIIMCOK/TIaeB MAeBbIX WHBECTUIIMOHHBIX (DOHIOB/ MMaeB (AKITHii)
WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHNIOB, yUTeHHBIX Ha cuere aeno [IM® wa mary, Ha KOTOpPYIO
OTIPEIEIISAI0OTCS JINIA, UMEIOIINE MTPaBO Ha MOJyUYeHHEe TUBHUICH A (10X0/1a) U
OOBSBIICHHOTO pa3Mepa IUBHACHAA (0XOAa), MPUXOJAIIETOCS Ha OJHY aKIHUI0 (JIETIO3UTApHYIO
pacmucKy, ai MaeBoro MHBECTUIIMOHHOTO (DOHAA MK Mai (aKIIKI0) HHOCTPAHHOTO MHBECTHIIHOHHOTO
(¢hoH/Ia) COOTBETCTBYIOIIECH KaTeropuu (TUIA) 3a BHIYETOM HAJIOTOB M COOPOB B CiIydae, €Clid 3TO
MIPUMEHHMO.
VYka3zaHHas1 OLIEHKa IPUMEHSIETCS C 1aThl, ycTaHOBIEHHOH B [IpaBunax onpenenenns CHA.
CrpaBeanuBasi CTOUMOCTh JIEOUTOPCKON 33JOKEHHOCTH 10 BBIIJIATE TUBUACHIOB MO aKIHUsAM, 10XOa
M0 JIEMO3UTAPHBIM PACIUCKaM, MasiM MMaeBbIX WHBECTUIIMOHHBIX (POHIOB U TMaeB (AKIMil) MHOCTPAHHBIX
WHBECTHITMOHHBIX (OHI0B npu3HaeTcs paBHoi 0 (Homs):
v/ B CIlydae eClii JICHEKHbIE CPEJICTBA HE IOCTYIHIIN Ha CUET, OTKPBITHIN yripasistomnieit komnanuu J1.V.
[MNo®:
O JUIS aKIUii/TaeB TMaeBbIX WHBECTUIIMOHHBIX (OHIOB POCCHICKUX JMHUTEHTOB - C JaThl
cnenyromei 3a 25 pabouyruM JHEM C 1aThl, HA KOTOPYIO ONPEACISIFOTCS JTUIA, HMEIOITHE TIPABO

Ha MOJTyYCHHUE TUBUICHIOB;



O IS aKIUi/IeNO3UTaPHBIX PACIUCOK/TIaeB MACBbIX MHBECTHIIMOHHBIX (DOHIOB MHOCTPAHHBIX
OMHUTEHTOB, a TaK)Xe TacB (aKIMii) WHOCTPAHHBIX HHBECTUIIMOHHBIX (OHIOB - C JATHI
crnenytomieit 3a 30 paboyuM THEM C 1aThl, HA KOTOPYIO ONPEACISIOTCS JTUIA, HMEIOIIIE TPABO
Ha TIOJTyYeHHUE TUBUJICH/IOB;

v B clly4ae BO30YKIE€HHH B OTHOLIEHUM DMUTEHTA (1ML, OOA3aHHOIO 110 LIEHHON OyMmare) IpoLe yphl
0aHKPOTCTBA C AAaThI OPHUIIMATBHOTO COOOIIEHHUS 0 OAHKPOTCTBE YMUTEHTA.
CrpaBeyinBasi CTOMMOCTh aKTUBa, IPU BOSHUKHOBEHUHU MTPU3HAKOB OOECIICHEHHMSI, ONIPEIEISICTCS [0 METOY

IIPUBEIECHHON CTOMMOCTH OYAYIIMX JEHEKHBIX IOTOKOB, YUUThIBas KpeauTHole pucku (Ilpunoxenue 5).

2.3.4. CnpaBe1JiMBasi CTOMMOCTb NpoYeii 1e0MTOPCKOIi 3210/ 5KeHHOCTH ONpe/ielisieTcs:
1) B cymMe ocTaTKa 3aJI0JDKEHHOCTH Ha aTy onpenaenenus CUA:

® eClld JOTOBOPOM IPEAYCMOTPEHO IOJHOE IOoralleHHe 3aJ0JKEHHOCTH B TedyeHue | roxa c
MOMEHTA €€ MPU3HAHUS JO UCTEYEHUS CPOKA MOJIHOTO MOTallleHuUs;

e I aBaHCOB, BBIIAHHBIX 3a cueT umyinecTa [IM®, eciin 10roBopoM IpeaycMOTPEHO MOJTHOE
roraiieHue 3a10JUKeHHOCTH B TeUeHHe 1 roj1a ¢ MOMEHTa ee MPU3HAHU 10 UCTEUYEHUs CpoKa
MIOJTHOTO TIOTALIeHHUS;

e Uil JeOMTOPCKOM 3aJ0JDKEHHOCTM MO HajloraM, cOopaM, HOLUIMHAM B OIOJDKETHI BCEX
YPOBHEW;

e Ui JeOMTOPCKOM 3aJI0JDKEHHOCTH yrpasisionieit komnanuu nepea [MM®, nezaBucumo ot
OCHOBAHUH €€ IPU3HAHUS;

e ISt 1eOUTOPCKON 3aI0JKEHHOCTH, BOSHUKIIIEH MO JOTOBOPaM € ayIMTOPCKON OpraHu3aluei,
OLICHIIMKOM  (€CIM  TNPUMEHUMO), CHEHHMATU3UPOBAHHBIM  JICTIO3UTApPUEM,  JIMIIOM,
OCYILECTBIISIOLIUM BEJICHHUE PEecTpa BIaJeNbleB MHBECTUIMOHHBIX IAe€B, YKa3aHHBIMU B
IIpaBUjIaX 10BEpUTEIbHOrO yrpasiaeHus [TNOD;

® s 1eOUTOPCKOI 3a/10JKEHHOCTH 110 BO3MEIICHUIO CYMMBI HAJIOroB U3 OromkeTa PO.

2) B CyMMe, OIPEICNICHHOW C WCIOIb30BaHUEM METOJa INPHBEICHHOW CTOMMOCTH OYIyIIHX
neHexxHbix 1oTokoB (IIpunmoxkenne 2 k HactosmuMm [IpaBunam ompenenenus CYA) B MHBIX

clIydadx ¢ MOMCHTA IIPU3HAHWA 10 HACTYIIJIICHUA CPOKaA IMOJTHOTO IMOralcHus 3a10JDKCHHOCTH.

CropaBeuinBasi CTOMMOCTb Tpoueil aeOuTopckoit mpusHaercss paBHoil 0 (Homp), B ciydae
opunmanbHOr0 OMyONUKOBaHMA COOOIIEHHSI O OaHKPOTCTBE B OTHOLIEHWHM KOHTpareHTa - C JaThl
OopUIHMATEHOTO OMyOIMKOBAHUS TAKOTO COOOIICHHUS.

CrpaBeuinBasi CTOMMOCTb 1€OMTOPCKOM 33aJJOJPKEHHOCTH, BOSHUKILEH B pe3ysbTaTe COBEPLICHUs

crenok ¢ umyiecTBoM [TM®D, mo KoTopeIM HaCTyMUIIa HaNOOJIee paHHSIS 1aTa PaCYeTOB, C AAThl HACTYIIJICHUS



CpOKa €€ IMOJHOI'0 MorameHns, YCTaHOBJICHHOI'O YCIIOBHUAMU AJOTOBOpA, OIMPEACIIACTCA YUUTbIBAsA KPEAUTHERIC

pucku (ITpunoxxenune 5).

2.4. lomycTuMble MeTOAbI OLIEHKU TPeOOBAHNH U3 KPEAUTHBIX IOTOBOPOB M JI0T0OBOPOB 3aiiMa.
CrnpaBenuBas CTOMMOCTh aKTHBOB B TEUEHHE MAaKCUMAaJIbHOTO CPOKa, MPEIyCMOTPEHHOI'O IOTOBOPOM,
onpeensieTcs:
v/ B CyMMe OCTaTKa OCHOBHOTO JIOJITa, YBEIMUCHHOM Ha CyMMY IPOIIEHTOB, PACCYNTAHHBIX HA
naty onpeaenennss CHUA mo ctaBke, MpeayCMOTPEHHON JOTOBOPOM, €CJIM CCy/a BbIJIaHA Ha

CPOK «a0 BOCTpC6OBaHI/I${»;

v B CyMME€ OCTaTKa OCHOBHOT'O J0JII'd, YBEIUYCHHOW HAa CyMMY IIPOLIEHTOB, PACCUMTAHHBIX Ha
naty onpenenennus CHA no craBke, IpeyCMOTPEHHOM AONOBOPOM JUIsl MAKCHMAaIbHOTO CPOKa
BO3BpaTa cCyJbl, €CM CCyJa BblJaHa Ha CpOK He Oosiee 1 rojga m craBKa IO JJOIOBOPY
COOTBETCTBYET pbIHOYHOW. CTaBKa MO JOrOBOPY COOTBETCTBYET PBIHOYHOW, €CIU OHa
YIOBJIETBOPSIET TPEOOBAHMSIM JIJIsl CTABKU AUCKOHTUPOBaHUS, coseprkaiuecs B [Ipunoxenun
2;

v\ B CyMMe, ONpEJCNCHHON C HCMOJb30BaHUEM METOJa MPHBEACHHON CTOMMOCTH OYIyIINX
nenexxHbix motokoB ([Ipunoxenue 2 k HactosmuM [IpaBuiam onpenenenus CYA) B MHBIX

CITyJasx.

B cnyuae BHECEHNS U3MEHEHUS B YCIIOBUS OIPEIEIICHHS CPOKA JOTOBOPAa MAKCUMAJIBHBIN CPOK OIPEAEIISETCS
B COOTBETCTBHHM C M3MEHEHHBIM CPOKOM KpeauTa (3aiima), nedcTByromuM Ha naty ompenenenus CUA,
MpUYEeM HAKOIUICHHE CPOKa KpeauTa (3aiiMa) He TPOUCXOUT.

CrpaBeanuBas CTOUMOCTh aKTHBa, TPU BOZHUKHOBEHUHU MPU3HAKOB 00ECIIEHEHUS, OMPEIesIeTCs ¢ YIeTOM

kpeautHoro pucka (I[Ipunoxenue 5).

2.5. [lomycTtuMble MeTOAbl OLECHKH CIPaBeJMBOi CTOMMOCTH [CHEKHBIX CPeICTB HA pacyeTHBIX
cyerax (BKJIIOYasi COIJIALICHMS O MHMHHUMAJIbHOM HECHH’KA€MOM OCTaTKe), OpPOKepCKHX c4yeTax M
JACHEKHBIX CpPeICTB, Ppa3MeILleHHbIX BO BKJIaAaX B KPEIUTHBIX OPraHu3aluAX I0 J0roBopam
0aHKOBCKOI'0 BKJIaja (naJjiee — 1eMO3MT).

CripaBennuBas CTOMMOCTD JIEHEKHBIX CPEICTB Ha CUETaX, B TOM YMCJIE HA BAJIOTHBIX CYETAaX, OTKPBITHIX HA
uMms Ynpasmstomed komnanuu Y. [IM®, onpenenserca B cymme ocrtarka Ha cderax. CrnpaBeinBast

CTOMMOCTh JCHEXKHBIX CPEJICTB, HAXOMAUIMXCS y Opokepa (1eOMTOPCKOI 3aJ0KEHHOCTH Opokepa Mo
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BO3BpaTy JCHEKHBIX CPEJICTB, HAXOSAIIMUXCS Ha CIEHHUaIbHOM OpPOKEPCKOM CUETe) OMPEENAeTCs B CyMMe
OCTaTKa Ha CIEIUaTbHOM OPOKEPCKOM cueTe Opokepa.

B ciydae, ecnu 3akiiio4eHO corjamieHue ¢ OaHKOM O MHUHUMAaJIbHOM HECHHKAEMOM OCTATKE JEHEKHBIX
CPEACTB Ha PAacdyeTHOM CUETe, CIpaBeIMBas CTOMMOCTH MPOLEHTHOTO J0XOJAa MO JICHEKHBIM CPElICTBAM
MPU3HACTCSI PAaBHONW CyMMe HAUMCICHHBIX HPOIEHTOB, HUCXOJs U3 CTaBKU, MPEIyCMOTPEHHON TaKUM
COIJIALlIEHUEM B COCTaBe JNEOMTOPCKOW 3aJOJIKEHHOCTH B CIy4yae, €CJIM YCJIOBUS HAUMCICHHS MPOLEHTOB
MO3BOJISIOT PACCUUTATh X Pa3Mep.

B cnyyae, ecim Ha OCTaTOK JEHEKHBIX CPEACTB HA PACUETHOM cueTe OAHKOM HAUMCIIAIOTCS MPOLEHTHI, TIPH
3TOM OTpaHUYEHHI Ha HCIIOJIb30BAHKE JICHEKHBIX CPE/ICTB HE HAKIIAAbIBACTCS, TAKHE IPOLEHTHI IPU3HAIOTCS
B KaUeCTBE J10X0J[a B MOMEHT MX 3a4MCIIEHUs1 OAHKOM Ha PaCYETHBIN CUeT.

CrpaBe/uinBasi CTOMMOCTH JETIO3UTOB B TE€YEHHE MAKCHMAaJIbHOTO CPOKa, MPEIYCMOTPEHHOTO TOTOBOPOM,
OTIpEIeNIACTCS:

v/ B CyMMe OCTarka JCHEKHBIX CPEICTB BO BKIAJE, YBEIMYCHHOIO HAa CYMMY IPOLIEHTOB,
paccuuTaHHBIX Ha fnaTy ompeaeneHuss CYHA mo craBke, MpelyCMOTPEHHON JOTOBOPOM, €CIU
CPOK TIOTaIIeHUS JCTIO3UTA «JI0 BOCTPEOOBAHUS;

v\ B CyMMe OCTaTKa JICHEXHBIX CPEJICTB BO BKJIAJIC, YBEJIMUYECHHOTO HAa CyMMY MPOIIEHTOB,
paccuuTaHHBIX Ha naty ompeneienuss CHA mo craBke, MpeayCMOTPEHHON JOTOBOPOM JIJist
yIep:KaHUs JIEHEXKHBIX CPEICTB BO BKJIQJ€ B TEUEHHWE MAaKCHUMaJbHOTO CpOKa (BKIOYas
JCTIO3UTHI, JaTa TOTAlICHUs] KOTOPBIX MPUXOIUTCS HaA JPYrod OTYETHBIA TOJ),
MIPEAYCMOTPEHHOTO JJOTOBOPOM, €CJTU CPOK ToraiieHus Bkiaaa He 6onee 1 (OgHoro) rona u
CTaBKa IO JOTrOBOPY COOTBETCTBYET PBIHOYHOM Ha JaTy ONpeAeNeHHs CHpaBeATUBON
ctoumoctu (Ilopsimok ompeneneHust ppIHOYHOW CTaBKH U MOPSIOK OMpeAeNICHUS BETUYUHBI
JOMyCTUMOTO OTKJIOHEHHSI OT PHIHOYHOM CTaBKM ycTaHaBiuBaercs B [lpmimoxkenmn 2 K
HactosauuM [IpaBunam onpenenenus CHA);

v\ B CyMMe OMNpEENICHHOM ¢ MCIONB30BAaHUEM METO/a TPHUBEICHHOW CTOMMOCTH OymaymiuX
JICHe)KHBIX TOTOKOB - B HHBIX ciydasx ([Ipunoxenue 2 x HacrosimuMm [IpaBunmam
onpezaenenuss CHA).

B ciydae BHECeHHs M3MEHEHHS B YCIIOBHSI ONPEICIICHHUS CPOKa JOTOBOpPA, MAKCHMAIBHBIA CPOK
OIpEeJIENIAETCS B COOTBETCTBUH C M3MEHEHHBIM CPOKOM JIETIO3MTA, JEHCTBYIOIUM Ha aTy onpeneneHus CHA
0e3 CyMMHPOBaHUS CPOKOB JICTIO3UTA.

CrpaBeuinBasi CTOMMOCTh aKTHBA, MTPA BO3HUKHOBEHHH MPU3HAKOB 00ECIIEHEHHUS, ONPEICIIETCS
0 METOJy TMPHUBEIACHHOW CTOMMOCTH OYIyINIUX JICHEKHBIX IOTOKOB, YUYUTBHIBas KPEIAUTHBIC PHUCKH
(ITpunoxenue 5).

MeTtoauka ompeneneHus CrpaBeAIMBON CTOMMOCTH aKTHBa B T€UEHHE MAaKCHMAIbHOTO CpOKa,

MPEyCMOTPEHHOI0 JOTOBOPOM, HE MEHSETCSI C MOMEHTA MepBOHAYAIbHOTO MPU3HAHUS.
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2.6. CnipaBe/sinBasi CTOMMOCTD MPAB 110 JOTOBOPY ONEPAIMOHHOI apeH/Ibl, APEeHIATOPOM 0 KOTOPOMY
siBasiercst [IU®, npusznaercs pasuoit 0,00 (Honw). B ciydae Hanmmuns 0OOCHOBAaHHOTO TOATBEPIKIACHUS
ClipaBCajinBass CTOUMOCTD IIpaB IO JOr0OBOPY OHepaL[I/IOHHOfI apCHAbI OMPCACIIACTCA Ha OCHOBAHUU OTYCTA
oreHIMKa. I[lpu 3TOM B COCTaB KPEAUTOPCKOW 3aJ0JDKEHHOCTH BKIIFOUAETCS CIPABEIJIMBAas CTOMMOCTH
00513aTENILCTB 110 TAKOMY JOTOBOPY OIEPAIIMOHHON apeH[Ibl B pa3Mepe HEUCIIOJIHEHHOTO 00s3aTeNbCTBa 32

HCTEKIITNH nepruoa B COOTBETCTBUU C YCIIOBUSAMU O0roBoOpa.

2.7. CIuCOK aKTHBOB, OIIECHUBAEMbIX HA OCHOBAHNHU JTAHHBIX 0TYETA OI[EHIINKA.

K akTuBam, onieHMBaeMbIM Ha OCHOBAaHUM JaHHBIX OTUETA OLICHIIIMKA MOT'YT OTHOCHTBCS:

- Jlonu B yCTaBHBIX KalUTalaX POCCUMCKUX OOIIECTB C OTPAaHUYEHHOI OTBETCTBEHHOCTHIO;

- [IpaBa yyacTusi B yCTaBHBIX KallUTAJIAX MHOCTPAHHBIX KOMMEPUYECKUX OpPraHU3aIUK;

- Henuxxnmoe nmyiecTBo;

- NmyiiecTBeHHBIE MTpaBa U3 IOFOBOPOB YYaCTHS B JJOJIEBOM CTPOUTEIBCTBE;

- HmyiiecTBEHHBIE TpaBa, CBA3aHHBIE C BO3HHUKHOBEHHEM IIpaBa COOCTBEHHOCTHM Ha OOBEKT
HEJABM)KMMOCTH (€ro 4acTh) MOCIE 3aBEPILIEHUSI €r0 CTPOUTENbCTBA (CO3JaHIE) U BOSHUKAIOIINE U3
JIOrOBOPA, CTOPOHOW MO KOTOPOMY SIBJISIETCA IOPUAMYECKOE JIUIO0, KOTOPOMY MPHUHAJIEKUT MPABO
COOCTBEHHOCTH WJIM WHOE BEIIHOE IpaBO, BKJIOYAs IPaBO apeHbl, Ha 3EMEIbHBIM YYacToOK,
BbIJICTICHHBIN B YCTAHOBJIICHHOM MOPAJIKE /TS LIEIei CTPOUTENHCTBA 00bEKTa HEIBUKUMOCTH, U (HITH)
UMEIOIIUM pa3pelieHre Ha CTPOUTETHCTBO OOBEKTa HEIBIKUMOCTH Ha YKa3aHHOM 3e€MeJIbHOM
y4acTke, JIM0O IOPUIANUECKOE JTUI0, THBECTHPYIOIIEe NEHEKHbIE CPEICTBA WIM MHOE MUMYILECTBO B
CTPOUTENHCTBO 00BEKTA HEABMKUMOCTH;

- NmyiiecTBeHHBIE MpaBa U3 JOTOBOPOB, HA OCHOBAHMM KOTOPBIX OCYIIECTBIISETCS CTPOUTEIHCTBO
(cozmanue) OOBEKTOB HEABMXKMMOIO UMYIIECTBA (B TOM YHCIE HA MECTE€ CHOCUMBIX OOBEKTOB
HEJBM)KMMOCTH) Ha BBIIEJICHHOM B YCTAHOBJICHHOM MOPSJIKE AJIS LIeTIeil CTPOUTENbCTBA (CO3MaHMS)
YKa3aHHOTO O0BEKTa HEABMKUMOCTH 3E€MEIbHOM Yy4YacTKe, KOTOPBIM (MpaBO apeHIbl KOTOPOTO)
cocTtaBisieT akTUBEI [T D;

- NmyiiecTBeHHbIE TTpaBa U3 JIOTOBOPOB, HA OCHOBAHUM KOTOPBIX OCYLIECTBIISIETCS PEKOHCTPYKLHUS
00BEKTOB HEIBIXKUMOCTH;

- [IpoexTHast JOKyMEHTAIUs ISl CTPOUTENHCTBA MIIM PEKOHCTPYKIIMU 00BEKTa HEIBIYKHUMOCTH,

- Xy0KECTBEHHBIE IEHHOCTH;

- [{ennpie 6ymaru u (MHAHCOBBIE HHCTPYMEHTHI, IO KOTOPHIM HEBO3MOKHBI HHBIE CTIOCOOBI OTICHKH,

- HMHoe mmymiecTBOo, B TOM YHUCJE AKTHUBBI, IO KOTOPHIM Hacroswmumu [IpaBunamu onpenenenus
CUYA HEBO3MOXHBI (HE MPEAyCMOTpPEeHbl U (WJIM) HE MPUMEHHMBI) APYTUE METOIbI ONpeaeTeHUs

CTOMMOCTH.
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2.8. CnpaBesinBasi CTOMMOCTD 00513aTeIbCTB (KPeAUTOPCKAsI 3210/12KeHHOCTH ) BKJIIOYAETCS B pacyeT

CYA B pa3mepe ee octatka Ha aary onpenenenust CHA. He nuckoHnTupyercs.

CrpaBeasiuBass CTOMMOCTb JICHEXKHBIX 00s3aTENIbCTB M3 KPEAUTHBIX JIOTOBOPOB U JIOTOBOPOB 3aiima,
MOJIYYEHHBIX B POCCUMCKHX PYOJIsiX, CKIaJbIBAETCS U3 CYMMbI OLIEHOK BCEX 3aJJ0JKEHHOCTEH M0 J0TOBOpPY
((mHAHCOBBIX MOTOKOB), TO €CTh BCEX IUIATEKeH, KoTophie Ympasistomias komnanus J[.Y. [IUD momxHa
OCYIIIECTBUTH B TIOJIB3Y KPEIUTOPA/3aMMO/IaBIIa, BKIIFOUAsi CYMMbI OCHOBHOTO JIOJITA M MTPOLIEHTHBIC BHITLIATHI
10 HEMY, HAKOIICHHBIE 10 COCTOSIHUIO Ha JaTy OLEHKH. Bce cyMMBI OKPYIIISIOTCS 10 JIBYX 3HAKOB IOCIE
3ansAToM.

CnpaBenyinBasi CTOMMOCTD JCHEXKHBIX 0053aTeNIbCTB U3 KPEAUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa,
MOJYYEHHBIX B HHOCTPAHHOM BAJIIOTE, ONMPEAECIAETCS IyTEM CYMMHUPOBAHHS OLIEHOK BCEX 3aJ0JKEHHOCTEMN
1o JI0roBOpYy ((hMHAHCOBBIX MOTOKOB) B BaJIOTE MOJYYECHHOrO KpeAuTa/3aiiMa MU KOHBEPTAIMH B BAIIOTY
onpenenenuss CHA doHga B COOTBETCTBUM C OPAIKOM, ycTaHOBJIEHHBIM [IpaBunamu onpenenenus CHA u

OKpPYIJIEHUEM MOJTYYEHHON CIPaBEIMBOM CTOMMOCTH JI0 JIBYX 3HAKOB I1OCJIE 3aIlsITOM.

2.9. DkcnepTHasi OlleHKA WJIM MOTHBHPOBAHHOE CY K/I€HUE — 3TO BBIBOJBI O CITPABEIIMBON CTOMMOCTH
aKTUBOB M 0053aTeNbCTB. DKCIEPTHOM OIEHKOW MM MOTUBUPOBAHHBIM CYXKICHHUEM MOKET CUUTATHCS:
CYXKJIEHHE KOMIIETEHTHOTO COTPYIHUKA/KOHCYIbTAHTA YIPABIIAIONICH KOMITAHUH (J1ajiee — MOTUBUPOBAHHOE
CYXKJIEHHE), KOTOPOE€ OCHOBBIBACTCS HA PE3yJIbTaTax MPUMEHEHHUsI COBOKYIMHOCTH TOJXO0JIOB, METOJOB H
OLICHOYHBIX MPOLIEYpP, KOTOPhIe 00eCeunBaroT mpoiiecc cOopa U aHalIM3a TaHHBIX, POBEICHNUE PACUETOB U
opopmiieHHe pe3yabTaTOB B BHUAE OKCIEPTHOW OICHKH (Jlajee — MOTHBHUPOBAHHOE CYKICHUE).
MoTuBupoBaHHOE CyXJAe€HHE oOdopMisieTcs B NHChbMEHHOM Bujae. OcCHOBaHUEM ISl  TPUHSITHS
MOTHUBUPOBAHHOTO CYXIEHHUS B LIEJISIX OUEHKU CIPaBeInBOM crouMocT umyiectsa [IM® sBisiercsa npukas
I'enepanpHOro JupeKkTOpa YIPABISIIOLIEW KOMIAHUU. YIPABISIOIAs KOMIIAHUS IPENOCTAaBIsAET B
Cneunanu3upoBaHHbIA  JAEMO3UTAPUIl  Pa3BEPHYTOE OLEHOYHOE CYXKIEHHE, COJepKallee TaKxke

MOTHBHUPOBOUYHYIO YaCTh, SKCIEPTHYIO OLEHKY U MPOMEXYTOUHbIE BHIBOIbI/PE3YIbTAThl aHAIN3A.

2.10. Bamiora onpenejennss CUA ®ounpa — pydau P®. BripaxkeHHbIe B MHOCTPAaHHOI BallOTE aKTUBBI
¢doHaa, a Takke 00A3aTENBLCTBA, MOJUISkKAIIME HCIIOJHEHHIO 3a CYET yKa3aHHBIX aKTUBOB, IPUHUMAIOTCS B
pacueT CTOMMOCTH YHMCThIX aKTUBOB B pyOssix mo kypcy LlentpansHoro 6anka Poccuiickoit denepanun Ha
JaTy OMNpeeNieHus: CTOMMOCTH 4MCThIX akThBOB. Kypc LlenTpambHoro Oanka Poccuiickoit ®enepaunn
UCTOJb3yeTCsl Al BalIOT, YCTAaHABIMBAEMBIX M MyOnukyembix coriacHo Ilonoxenuss banka Poccum ot
18.04.2006 Ne286-11. B ToM citydae, eciiu opUIIMaNbHBIA Kypc TaKOH BaJIIOTHI HE ycTaHOBJIEH bankoM Ha naty

onpeneneHuss CUHA donpna, nis nepecdera B pyOJIu UCIOJIB3YeTCS KypC BalOThI, YCTaHOBJICHHBIN bankom

Poccun Ha npenpiaymiyto nary.
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JUis KypcoB HHOCTPAaHHBIX BaJIOT IO OTHOLIEHUIO K pyOiio, oQuIMalbHbIE KypChl KOTOPBIX HE
ycTaHaBIuBaroTCcsl bankoMm Poccuu, mponsBoauTes pacuer Kpocc-Kypcea Takol BaTIOTHI K pyo:ro. Kpocc-kype
MHOCTPAaHHOW BAJIIOTHI, OINpPEAENAETCS Ha OCHOBE 3HAa4eHMH KypcoB BamoThl K josapy CIIA,
npeaocTaBiseMbix  uH(pOpMaronHol cucremorr baymGepr (Bloomberg) u kypca mommapa CIIA,

onpenensiemoro LlenTpanpabiM 6ankoM Poccuiickoit deneparuu:

RErub = REusd t-1*RErub/usd t,
rne  RErub — xomudecTBo pyOiieit 3a eAMHUILY BATIOTHI,

REusd t-1 — komuyectBo mosutapoB CIIA 3a eauHuIly BaTIOTHI HA JICHb, MPEAMICCTBYIONIMN gaTe
OIIpEJICIICHUS] Kypca BaJFOTHI,

RErub/usd t — xosnmgectBo pyosieit 3a oaun gosiap CILIA.

2.11. CnpaBensiuBasi CTOMMOCTH UMYILIlecTBeHHbIX npas u3 AYAC

OHGHKa CHpaBeﬂHHBOﬁ CTOUMOCTH AOr'0BOpa OIIPEACIACTCA CICAYIOINM 06p330M:

CC porosopa = CC npas 110 goroBopy — CC 00s13aTeIbCTB 0 10TOBOPY,
rue:
CC mpaB 1o OTOBOPY — CIPaBEJIMBAs CTOMMOCTD TIPAB I10 JIOTOBOPY, OTpeeisieMast He3aBUCHMBIM
OLICHIIIUKOM,
CC 00s3aTenbCTB 1O JOTOBOPY — CIIPABEUINBAsi CTOMMOCTh HEMCIIOIHEHHBIX 00s3aTenbcTB PoHIa 1o
oIiaTe IOTOBOPa MO COCTOSHUIO HA JIaTy OICHKHU.

Ecmu IMMOJIy4€HHAaA OICHKA CHpaBeI[HHBOﬁ CTOUMOCTH O0T'0BOPA ABJIACTCA HOHO)KHTCHBHOﬁ, TO O0OroBOP
IMPU3HACTCA KaK aKTUB. Ecmmu OLICHKA OTpuHaTeJIbHadA, TO JOIrOBOP NPHU3HACTCS KaK 00513aTeNBCTBO.

HpI/I BO3HHMKHOBCHHUU CO6I)ITI/I$I, BEAYUICTO K 066CH€H€HI/IIO, CripaBejinBad CTOMMOCTb TaKHUX JOTOBOPOB
OMPEACIIACTCA B COOTBETCTBHUU C METOJOM KOPPCKTUPOBKU CHpaBCHHHBOﬁ CTOMMOCTH (HpI/IJ'IO)I(eHI/Ie 5)

-I'maa 3. KPUTEPUU TIPU3HAHUSA (IIPEKPAIIEHUSA TMIPU3HAHUS) AKTHUBOB WU
OBS3ATEJIBCTB.

3.1. AxTtuBbl (00s3aTe€NbCTBA) MPUHUMAIOTCS K pacdyeTy CTOMMOCTH YHCTBIX aKTHBOB B CiIy4ae HX
COOTBETCTBHUSl KPHUTEPHUSM TMPU3HAHUS B COOTBETCTBHHM ¢ MEXIyHApOIHBIMU CTaHAapTamMu (pUHAHCOBOU
OTYETHOCTH, BBEJICHHBIMU B JIECTBUE Ha TeppuTOopun Poccuiickoit @enepanuu.

3.2. Kputepuu npusHaHUs W TPEKpaIeHUs NPU3HAHUS AKTUBOB M 0053aTEIbCTB YCTAHABJIMBAIOTCS B
[MpaBunax onpenenenus CUA (ITpunoxenue 3 k nacrosiuum [Ipasunam onpenenenuss CHA). [pusnanue u
MpeKpalieHue TPU3HAHUS TOKYIKA WM TPOJAaxH (UHAHCOBBIX aKTHBOB HA CTAaHIAPTHBIX YCIOBUSX
OCYUIIECTBJISIETCS C MCIOJb30BaHUEM yueTa mo jgare pacderoB. [lokymka (mpoaaka) Ha CTaHAAPTHBIX
YCJIOBHSIX - TIOKYNKA WM TMpoaaka (PMHAHCOBOrO aKkTWBa B paMKax JIOTOBOpa, MO YCIOBUSAM KOTOPOTO
TpeOyeTcss TOCTaBKa aKTHMBAa B TIpeAeNiax CpOKa, YCTAHOBICHHOTO TMPaBWJIAMH WJIH COTJIAIICHUSIMH,

MNPUHATBIMU Ha COOTBCTCTBYIOIICM PBIHKC. I[aTa pacucCToOB - 3TO JaTa IOCTABKH dKTHBA q)OHIly nJIn CDOH,Z[OM
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(3auMcneHne WM CHUCaHHe IEHHBIX OyMar B COOTBETCTBUU C BBIMHCKOM MO CUETY JEmo). YYeT Ha JaaTy
pacueToB MpeayCcMaTpUBAET:

1) npu3HaHWE aKTHBA B JICHb €r0 MOJy4YeHUs B UMyIecTBo PoHa,

2) TpexpalieHre IPU3HAHUS aKTUBA Ha JIaTy €ro MOCTaBKU U3 umyiecrsa Gouua.
@oHa mNpu3HAET BCE CBOM JIOTOBOPHBIE MpaBa U 0053aTeIbCTBA IO MPOU3BOJHBIM (PMHAHCOBBIM

HHCTPYMCHTAM, KOraa (DOHI[ CTaHOBUTCs CTOpOHOﬁ JAOTOBOPHBIX YCHOBHﬁ TAaKOI'O MHCTPYMCHTA.

I'maBa 4. IIOPATOK PACYETA BEJIMYUHBI PESEPBA

Peseps Ha BeIIaTy BO3HArpakaeHus (POPMHUPYETCS OTIICIBHO B YACTH pe3epBa Ha BHIILIATY BO3HATPAXKICHHS
YOPaBJIAIOMEH KOMIIAHMM M B 4acTH pe3epBa Ha BBIUIATY COBOKYIIHOI'O  BO3HAarpa)<JIcHUs
CHEIHATM3UPOBAHHOMY JETIO3UTAPHIO, ayIUTOPCKON opranuzanuu, oneHmuky [IU® (ecnu npumeHumo), u
JUILy, OCYILECTBISIONIEMY BEJACHHE peecTpa BlajelblieB MHBECTUIIMOHHBIX naeB [IN®D (nanee — pe3epB Ha
BBIIUIATy MPOYUX BO3HATPAKIACHUM).
PeszepB Ha BbITUIaTy BO3HArpaXXJACHUN HAUMCISETCA M OTpaXkaeTcs B coctaBe o0s3aTenbCcTB [IMD B Teuenue
OTYETHOI'O Toja ¢ Hanbosee Mo3AHeH U3 IBYX AaT — aThl Havalla KaJIeHJapHOTO Toa WK JaThl 3aBEPIICHUS
(oxoHuaHus1) popMUpOBaHUS - JIO:
O J1aTbl OKOHYAHHUs KaJIEHJIAPHOTO TOJa;
O JaThl BOBHUKHOBEHHUS OCHOBaHMs Ais npekpameHus [IN® (BkaounTenbHo) B 4acTH pe3epBa
HA BBIIUIATY BO3HArPaXkJAECHUs YIIPABIISIOLIEH KOMITAHUH;
o Haum0oJjee MO3MHEH U3 JBYX JaT MpHU MPEKpalleHuH - JaThl OKOHYAHHs MpuemMa TpeOoBaHUM
kpeautopoB [TM® nnn natel okoHYaHUs peannsanuu Becero umyniectsa [TNUO.
Pezeps Ha BbIIUIaTy BO3HArpaKJICHWH, OINPENCICHHBIA MCXOIs U3 pa3Mepa BO3HArpKICHUS,
MPEyCMOTPEHHOIO IIPaBUIJIAMU JOBEPUTENBLHOTO yrpasieHus [IdD, B TeueHre 0TYETHOTO roJja HAYUCIISIETCS
HapacTalolUM UTOTOM U OTpaxkaeTcsl B cocTaBe o0s3aTenbeTB [IM®D Ha kaxayro naty ompenenenus CUA,

npeaycmoTpennyto [Ipasunamu onpenenennss CHA.

B cocTaB 00s3aTenbCTB HE BKIFOYACTCS PE3CPB Ha BLIIIATY BO3HAT'PAXKICHHA, PA3MEP KOTOPOI'O 3aBUCUT OT

PE3YJIbTATOB UHBECTUPOBAHUS.

Pe3eps Ha BbIIIaTy BO3HArpakJeHUs YOPaBISAOLIEH KOMIIAHMM W pe3epB Ha BBILIATY IPOYUX
BO3HArpaXJICHUM, B CIIy4ae, €CIIM pa3Mep TaKUX BO3ZHATPaKIEHUHN ONPEAENAETCS NCXO] U3 CPEAHET010BOM
CYA (nanee — CI'CHA), paccunTbIBalOTCS OTAEIBHO MO KaX/10M YacTH pe3epBa B CIEAYIOLIEM MOpsIKe:

Ha TIePBBI pabounii IeHb OTYETHOTO T0/Ia:
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ca4r
rae:
Si. CyMMa Ha4MCIICHUsI pe3epBa Ha MepBbIM pabouuii J€Hb OTYETHOTO TO/1a;

D - konmuecTBO pabounx AHEN B TEKYIIEM KAJIECHIAPHOM IO,

pacy
CHA™ pacueTHas (mpomexyrouHas) BenuunHa CYUA Ha nepBblii paOouuii J€Hb OTYETHOIO T0jad, B

. S, .
KOTOPBIM HAYUCIIACTCA PE3CPB ', omnpeacii€cHHas ¢ TOYHOCTBIO JO 2 — X 3HAKOB I10CJIC 3aIISITOM 110 (bopMyne:

Cy4Pe — Axmuevl, — Kmy
1

Xy +X

1+ L
(L2

Asmugbr _ pacueTHas BeJIMUMHA aKTUBOB, BKJIIOYast JEOUTOPCKYIO 3310JKEHHOCTh Ha MepBbIil pabouuil 1eHb
OTYETHOro roja. J[eOUuTopcKyro 3aJ0DKEHHOCTh Ha MEpBbI pabouMil 1eHb OTYETHOI'O roja HeoOXOAUMO
YUUTBIBATh 10 HAYMCIICHUS! BO3HATPAXKICHHUI M pe3epBa HA BBIILIATY BO3HATPAKACHUS 32 MEPBBINA pabounii
JI€Hb OTYETHOTO roja. B ciyuae oruiaTel B MEpBBId pabo4mii AEHb OTYETHOTO TOJa BO3HATPAKICHUH,
HAYMCJICHHBIX B TIEPBBIA pabouMii JI€Hb OTYETHOTO TOja, HEOOXOJMMO IPH OIPENeICHUH PacYETHOM
BEJIMYMHBI AKTHBOB HA IEPBbI pabO4Mil J€Hb OTYETHOrO IOjAa YBEJIMYUTh CYMMY AaKTHBOB Ha CyMMY

YILNIa4YCHHBIX BOSHarpa)KI[eHI/Iﬁ B HCpBHﬁ pa60q1/1171 JCHb OTYCTHOI'O roaa.

Km,

- BCJIIMYHMHA erﬂHTopCKOﬁ 3aJ0JIZKECHHOCTH 0e3 Yuc€Ta HAYHCJIICHHBIX BOSH&Fpa)KI[CHI/Iﬁ Ha HepBHﬁ
pa60q1/1171 ACHb OTUCTHOI'O roja.

X- MMPOLCHTHAaA CTaBKa, COOTBETCTBYIOIIAs:

XVKn > >
- pasMep BO3HArpaxacHWs ympasisoumell kommaHnuu oTtHocuTenbHO CI'CYA, ycTaHOBIEHHBIN

npaBUJIaMU JloBepuTenbHoro ympasinenus [IM® (B monsax), neiicTByrommii Ha mepBbli paboumii JeHb

OTYCTHOTI'O I'oJia,

X
"P - COBOKYIHBIA pa3Mep BO3HATPAXKICHUN CIEIHATH3UPOBAHHOMY JICTIO3UTAPUIO, AYAUTOPCKON

opranuzanuu, oueHmuky I[IM® (ecnmu npuMeHHMO), U JIMIy, OCYLIECTBISIOIIEMY BEICHUE peecTpa
BHaaenbpleB MHBECTMIMOHHBIX mnaeB [IM®, orHocutrensHo CI'CYUA, ycTaHOBIEHHBI IpaBUIAMU

JIOBEPUTENILHOTO yIIpaBieHus (B J0JAX ), ASUCTBYIOUINI Ha epBbIi pabounii J€Hb OTYETHOTO Io/1a;

X o o o
- KaxKaas MMPONCHTHAA CTaBKa, ACUCTBOBABIIIAA HAa IICPBBIN pa60q1/11/1 JC€Hb OTUCTHOI'O rojJa

xyKn +xnpn \
D

3nauenue | 1+ / HE OKPYIJISIETCA.

S_ pacu . .
OprF.HeHI/Ie IIpu pacyeTe 'n Cqu MPOU3BOAUTCA HA KAXKJIAOM ACUCTBUU OO 2-x 3HAKOB ITOCJIC 3aIIsATOU.
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Ha apyrue aau onpeaenenus CHA (3a UCKIIIOUEHHEM TIEPBOro paboyero JHsS OTYETHOrO To/1a):

d-1 N
(CUAy™ +3CUA) D(xT,)
S = t=1 * n=1 _ S ’
' D T 2.5

i k=1

rae:
K — mopsiiKOBBIN HOMEP Ka)KAOTO HAYMCIICHHS pe3epBa B OTYCTHOM IOy, IPHHUMAIOIIHIA 3HAYeHHs OT 1 J10

I. K=1 — mopsiIKoBBIN HOMEpP TOCIEIHETo (TeKYIIero) HAYMCICHHS Pe3epPBa;
k- cymMMa Ka)10ro MPOM3BEJCHHOTO B TEKYILIEM OTYETHOM T'0/1y HAaUHCIICHUS PE3epBa;

P- CyMMa OUepeaHOIO (TGKYH_IGI"O) HAYUCJIICHUA PE3CPBa B TCKYIICM OTYECTHOM I'OLY,

D - konuuecTBO pabounx AHEN B TEKyLIEM KAJICHIAPHOM IO,

| - KoJIMUecTBO paboUMX JHEH IepHoAaa, OIPEIEIEHHOT0 ¢ Hayajla TeKyIIero OTYETHOTO roja 7o (BKJII09as)

S.
JIaThl HAYMCJIEHUA pe3epBa ',

. . T.

t — TOpsSIKOBBI HOMEp pabodero HsS, MPUHAIUICKAIIETO IEPUOIY, 32 KOTOPBIA OIPEIeICHO i
y _ y S;..

MpUHUMAROIINN 3HaYeHus oT 1 10 d. t=d — mopsIKoBEIi HOMEp pabodero JHS HAUYMCICHHS pe3epBa |,

Cy.

A CTOMMOCTb YUCTBIX aKTUBOB I10 COCTOSIHUIO Ha KOHEI[ KaXJ0r0 pabovero JH t, 32 UCKIIOUSCHUEM JIHS
d. Ecniu Ha pabounii nens t CHA He onpeneneHa, oHa npuHuMaetcst paBHoit CHA 3a mpeaiiecTBYOIU THIO
t pabounii JeHp TEKYIIETro OTYETHOTO roja.

Cq dpactt . Si
- pacuetHas (mpomexytouHasi) BenuunHa CYUA Ha nmaty d, B KOTOpOW HauyuCISETCS pPE3epB

OIpezieJIeHHasl C TOYHOCTBIO JI0 2-X 3HAKOB MOCIIE 3aIsATOM 1Mo hopmylie:

DT D ET)

n=1 n
i—1 d-1 ( + )

(Axmuewr, — Km, +ZSK)_(ZCth * T, = T, )
CYHAY = k=L . =1 .
Z (x)’K"Tn ) Z (xnpnTn )
( n=1 + n=1 )
1+ T Ti )

D

Axmuegbi,
- pacueTHas BeJIMYMHA aKTUBOB, BKJIIOYas A1€OUTOPCKYIO 3aJ0JKEHHOCTD Ha 1aty d. Jlebutopckyro

3aJI0JKEHHOCTh Ha 1aTy d He0OXOAMMO YYUTHIBATh 10 HAYMCIIEHUS BO3HATPAXICHUN U pe3epBa Ha BBIILIATY

BO3HarpaxaeHus 3a naty d. B cimydae omtatel B gaty d ynpasistomei kommnanuei u3 [TN® Bo3HarpaxaeHui,
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HAYMCIEHHBIX B JaTy d, HEOOXOAMMO MpH OINpeIeTICHUH pacueTHOW BETMUMHBI aKTUBOB Ha JaTy d yBETUYHUTD
CYMMY aKTHBOB Ha CyMMY yIIJIAYEHHBIX BO3HArpaXXACHU B 1aTy d.

Km . "
d - BeIMUYWHA KPEAMTOPCKOM 3aJT0JDKCHHOCTH 0€3 ydeTa HAYMCICHHBIX BO3HArpakAeHWH Ha maty d,

BKJIIOYAsi OCTAaTOK pe3epBa Ha BBIIIATy Bo3HarpaxiaeHuss Ha pgary d-1, rme d-1 —pabouuii neHs,

npemecTByommii aare d.

i-1
Sk
k=1 - o0Imas cymMma pe3epBOB Ha BBITUIATY BO3HATPAKICHUS, HAYUCIICHHBIX C HaYaia roja 1o aate d.

X- IMMPOLCHTHAaA CTaBKa, COOTBCTCTBYIOIIAs:

VEn . pasmep BO3HArpakAeHMs YIpaBisiolmleld kommanuu oTHocuTenbHo CICUA, ycTaHOBJICHHBIH

. . T
IpaBWIaMu J0BepuTesbHOro ynpasienus [IU® (B nonsx), neiicTByrouil B TeUeHUE nepuojga ',

X
"P" - COBOKYIIHBIA pasMep BO3HATPAKICHUN CIEIHATM3UPOBAHHOMY JICIO3UTAPUIO, AYAUTOPCKON

OpraHu3aliy, OICHIIMKY (oHIa (ecnM NPUMEHHMO), W JIMIlY, OCYHIECTBIISIOIIEMY BEICHHE peecTpa

BiajaenpleB MHBeCTMIMOHHBIX mnaeB [IM®, orHocurensHo CI'CYA, ycraHOBIEHHBIH MpaBUIaMHU

. . T.
noseputenbHOro ynpasinenus [IU® (B nonsx), 1eHCTBYOMUN B TEUEHUE Iepuoaa ' ;

N — kos-BO CTaBOK, [[GflCTBOBElBIIII/IX B OTYCTHOM I'o1y,
X, y T;.
- KaXXJas MpOLCHTHAA CTaBKa, ACUCTBOBAaBIIAA B TCUHCHHUEC IICPUOJa ’

. . X T,
N - KOJIUYECTBO pa60‘II/IX JAHCH IIEprUoaa, B KOTOPOM JC€HUCTBOBAJIa CTaBKa n, IMpUHAJICIKAIICE IICPUOAY ',

rae n=1
N N N N
2 xaTh) 2 x,T) 2 xaTh) 2 ,T)
(n71 Ti ' - Ti ) (n_l Ti ' B Ti )
3HaueHus 22}%’:’1“) D sl 1+ D He
OKPYTJISIIOTCA.

CquaCll
4 MPOU3BBOAMUTCS HAa KaXIOM JIEUCTBUU JI0 2-X 3HAKOB

OxkpyrieHue pu pacyeTe 5 u
MOCJIE 3ansTOM.
Pa3mep chopMupoBaHHOTO pe3epBa Ha BBIMIATY BOZHATPAKICHHUS YMEHBIIAETCS Ha CYMMbI HAYHCIEHHOTO B
TE€YEHHE OTYETHOTO TO/1a BO3HATPAXKICHHUS YIIPABIISIONICH KOMIAHUH, CIICIIHATU3UPOBAHHOMY JETIO3UTAPHIO,
ayJAMTOPCKOM OpraHM3aliy, OICHIUKY (€CIT MPUMEHUMO), H JIHILY, OCYIICCTBIIIONIEMY BEICHUE peecTpa

BJIaJIeJIbIIEB MHBECTUIIMOHHEIX naeB [T OD.
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He wucnonbn30BaHHBIA B TEYCHHWE OTYETHOTO TOJa PE3CPB Ha BBILIATY BO3HATPAXKICHUS IMOJICKHT
BOCCTAHOBJICHHIO TI0 OKOHYAHHUIO OTYETHOTO T'0J1a, HO HE MO3HEE MePBOro padovero JHs roja, CIeIyIOIIero
32 OTYCTHBIM, U IMPHU3HACTCS B COCTABE MPOYHMX JOXOJO0B. YKA3aHHOE BOCCTAHOBJICHHUE OTPAXKACTCs MPHU

nepBoM omnpezeneHun CHA B rogy ciaenyronieM 3a OTYETHBIM FOJI0M.

I'maBa 5. Ilopsigok yperyJupoBaHusi Pa3HOIJACMH MeK1y YHpapisiiomeid KoMIaHued u
Crnennaiu3npoBaHHbIM /1eNO3UTAPHEM NPU ONpeAe eHHH CTOMMOCTH YHCTHIX AKTHBOB

[Ipu oOHapyXeHMH pPacXOKICHHH B pacueTe CTOMMOCTH YHUCTHIX AaKTHBOB, IMPOWU3BEICHHBIM
Criennanu3upoBaHHBIM JIETIO3UTAPUEM U Y TPABIIAIONIEH KOMIAHUH, Y IPABISIONIEH KOMITAHUNA HEOOXOUMO
B KpaT4aliinii CpOK MPEANPUHATH BCE HEOOXOIUMbIE MEPHI AJIsl YPEryIUPOBAaHUS BO3ZHUKIIUX PAa3HOTIACHIA.
CropoHnbI BripaBe moTpeOoBaTh APYT Y APyTa JTFOObIC JOKYMEHTHI (FIJIM UX KOITHH ), TOATBEPKIAIOMINE (PaKThI
HAIPABJICHUS/TIONYICHUST PACTIOPSDKEHUH TI0 CYETaM, a TaKKe HMHBIX JOKYMEHTOB, HEOOXOJMMBIX JUIS
BBISICHEHHSI IPUYHMHBI U YCTPAHEHUSI OOHAPYKEHHBIX PACXO0XKICHUH.

B ciiydae He 1oCTHXKEHUS ypEryJIUPOBaHUs PACXOKIECHUN B pacu€Te CTOMMOCTH YHUCThIX AKTUBOB,
Crennanu3upoBaHHBINA JICTIO3UTAPUNA M YTIPABJIAIONIAs KOMIIAHUS COCTABIISIIOT aKT PACXOXKICHUHN TaHHBIX B
CripaBke 0 CTOMMOCTH YHUCTBHIX aKTHBOB.

B cnydasx u3MeHeHHsS JaHHBIX, HA OCHOBAHWU KOTOPBIX ObLIa OINpeaeneHa CTOMMOCTh YUCTHIX
aKTUBOB, CTOMMOCTh YHMCTBIX aKTHMBOB MOUIEKUT nepepacuery. [lepepacyer cTOMMOCTH YHUCTBIX AKTHBOB
MOKET HE OCYIIECTBISATHCSA TOJBKO B Cllydae, KOrJa OTKJIOHEHHE HCIOJIb30BAaHHOM B pacdyeTe CTOMMOCTH
akTuBa (00s3aTenbcTBa) cocrapiseT MeHee ueM 0,1% KOppeKTHOM CTOMMOCTH YHCTHIX aKTHBOB M OTKIIOHEHHE
CTOMMOCTH YHCTBIX aKTMBOB Ha 3TOT MOMEHT pacyera coctaBisieT mMeHee 0,1% KOppeKTHOW cTOMMOCTH
YUCTBIX aKTHBOB.

[Ton n3MeHeHneM JaHHBIX ClielyeT MOHUMATh MOJyYeHUEe HOBOM HHPOpMAIK, HeOOX0IUMON JIs
pacuera CTOMMOCTH YHCTBIX aKTMBOB, KOTOpas HE OblLIa JIOCTYIHOM Ha MOMEHT OINpeAeseHUS CTOMMOCTH

YHUCTBIX aKTHBOB.
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[Tpunoxenue Nel k [TpaBuniam onpenenennss CHA

I[OHYCTPIMLIG METO/bI ONPEaACICHUSA cnpaBezumBoﬁ CTOUMOCTHU ICHHbBIX 6yMar

Yp
oBe
Hb
omnp
ele
JIeH
Bun i MeTtoasb! onpeeseHusi CpaBeAJIUBOi CTOMMOCTH
aKTHBa np
aBe
i
BOI
€TO
UM
ocT
"
Topryembiii HeTUO prye
MBIt
st onpeneneHus crpaBeIMBOH CTOMMOCTH, HCHOJIB3YIOTCS IIEHBI OCHOBHOT'O PHIHKA
3a IOCJIETHUI TOPTOBBIH IEHb (M3 YMCIIa aKTUBHBIX POCCHHCKUX OMpK), BEIOpaHHBIC B
cienyromeM nopsake (yObIBaHHUS IPUOPUTETA):
a) neHa cnpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOH CECCHUH POCCHICKOI OMpKH Ha
naty onpezneneraus CHA npu ycrnoBUH MOATBEPXkKIAEHUS ee KoppekTHocTH. LleHa cmpoca,
ornpezeseHHas Ha naty onpenenenus CHA, npusHaeTcs KOPPEKTHOM, €Clu OHa
HaxXOAMTCSI B MHTEpBaJle MY MUHUMAIIbHOM U MakCUMaJIbHOW LIEHaAMU CIEJIOK Ha 3Ty
1 | xe maty 3ToH ke OMpkH (BKJIIOYasi TPaHUIIbI HHTEpBaa);
ypo OTCYTCTBY
BeH | b) cpenHeB3BeIICHHAs [IEHA HA MOMEHT OKOHYAHHS TOPTOBOH CECCHH POCCHHCKOM er
b | Ouprku Ha nmaty onpeneneHust CHA, rmpu yclioBHH, YTO JaHHAs [IeHa HAXOIUTCS B
npezenax crpe/a Mo Crpocy M IpeUIosKeHHIO (BKITIOYas IPaHHIBI HHTEpBasia) Ha
YKa3aHHYIO J1aTy;
C) IICHA 3aKPBITHA HA MOMEHT OKOHYAHHS TOPTOBON CECCHM POCCHHCKOMN OMpXKH Ha JaTy
Henmnbie onpenenenust CHA npu ycioBHM TTIOATBEPKACHUS €€ KOPPEKTHOCTHU. LleHa 3aKkphITHA
Oymarnu MIPHU3HACTCS KOPPEKTHOM, €CITM PaCKpPhITHI JaHHBIE 00 00beMe TOProB 3a AeHb U 00BeM
poccuiicku TOproB He paBeH HyO ¢ npoepkoit (CLOSE)<>0.
X CnpaBeiiBasi CTOMMOCTB aKIIMi, 00palaonuxcs Ha POCCUICKUX 1 MHOCTPAaHHBIX
SMHUTCHTOB (hoHIOBBIX OMpkKaX, OMPEAEITIAETCS B COOTBETCTBUH C MOJIETIBIO OIIEHKH, OCHOBAaHHOM Ha
KOPPEKTUPOBKE NCTOPUIECKOH 1eHH! (anee — moaens CAPM).
JlaHHasi KOpPEKTUPOBKA MPUMEHSETCS B CIydae OTCYTCTBUSI HAOJIOIaeMO 1ICHBI B
TeueHne He OoJee fecaTH padbounx aHei (nanee 3 yposeHs). [is nesneit oneHkn
CIpaBeNINBOM CTOMMOCTH HCIIOJIb3YETCs CPaBHEHHE AMHAMUKH (JOXOJHOCTH 3a
9 | ompeneneHHBIN NPOMEKYTOK BPEMEHH) aHATM3HPYEMOTO (PHHAHCOBOTO MHCTPYMEHTA €
ypo | AMHAMUKOH PHIHOYHBIX HH/UKATOPOB. OTCYTCTBY
BeH B KkadecTBe pHIHOYHOrO MHAMKATOpa (O€HUMapKa) AakuMil POCCHHCKHX | op

SMUTEHTOB, MOTYT HCIOJIb30BAThC:
- mHAekc Mockosckoit bupxu (IMOEX).

- MHJIEKCHI aKIUi IMUPOKOTO PhIHKA (OCHOBHBIE MHACKCHI), Takue kak MSCI, S&P500,
DIJIA u apyrue;

- KaMTaJIN3aI[MOHHBIE HHICKCHI aKIUH (BBICOKOH, CpeHEe M HU3KOH KalMTalIn3alnm);
- OTpaciieBbIe UH/IEKCHI.

ITo neno3uTapHBIM pacnucKaM BO3MOXHO HCIOIb30BAHUE PHIHOUHBIX HHAWKATOPOB B
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OTHOIIEHUH 0A30BbIX aKTUBOB, TAK)KE CIECIYET BEIOMPATh MHAEKC C YyIETOM CTPaHOBOTO
pHCKa HHCTPYMEHTA.

Tabuuua BeIOOpa COOTBETCTBYIOLIETO MHAEKCA ycTaHaBinBaercs B [IpaBunax
ompenenenus CHA

B caydae, ecnu BaroTa MHIEKCA OTIIMIASTCS OT BAJTIOTHI OI[CHUBAaEMOU IICHHOW Oymard,
pacdeT MPOM3BOAUTCS C YUETOM KypCOBOH Pa3sHHMIIBI IIO KypCy, OIPENENICMOMY B
cootBercTBUH ¢ [IpaBmmamu onpenencans CHA.

dopmyna pacuera CIIPaBENINUBOM CTOMMOCTHU Ha JaTy pacuera

P, =P, X (1 + E(R))
®dopmyna pacyeta oxkugaeMoit qoxoaHoctu moaenu CAPM:
E(R) = Rt + B (R —Rp)

_ Pmy

™ Pm,

[TapameTpsbl dopMys pacyeTa cipaBeAJUBON CTOUMOCTH, Mozeau CAPM:

P, - cmpaBensuBasi CTOMMOCTb OJHOW LleHHOM O6yMaru Ha JaTy onpejeJseHus
crpaBeJJINBOM CTOUMOCTH;

P, — nocsenHss onpefeseHHas clipaBeuBasi CTOUMOCTb LieHHOW 6yMary;

Pm; - 3HaueHWe PBLIHOYHOTO MHAMKATOpA Ha JATy OINpeJeseHus CIpaBeAJUBON
CTOMMOCTY;

Pm, - 3HaueHMe PBIHOYHOrO0 MHJMKATOpA HA NMpeABIAYILYIO AATy ONpejeseHus
crpaBeJJINBOM CTOUMOCTH.

E(R) - oxkuziaeMasi JOXOJAHOCTD IIEHHOU 6yMary;

B - Bera ko3¢duuMeHT, paccuUTaHHbIA 10 HU3MEHEHUSIM LeH (3HaueHHui)
PBIHOYHOTO WHJMKAaTOpa M H3MeHEHUsIM LieHbl IieHHoW 6ymaru. [sis pacdera
ko3ddunrenTa B HCHONB3YIOTCS 3HAYEHHUs, OIpeZe/ieHHble 3a mocjaefHue 45
TOProOBbIX AHEH, Ipe/lIecTBYIOIIUX AaTe ONpeAeseHus ClIpaBeAJuBO CTOUMOCTY;
Ry, - ZOXOAHOCTB PBIHOYHOTO HH/UKATOPA;

R¢ - Risk-free Rate - 6e3puickoBasi cTaBKa JJOXO4HOCTY;

Be3puckoBaa cTaBKa JOXOLHOCTHU ONpefessieTcsd Ha JaTy olpejeseHHas
CTpaBeJINBOM CTOMMOCTHU. be3puckoBasd cTaBKa [JOXOJHOCTH NPUBOAUTCA K
KOJINYeCTBY KaJleHJapHbIX HEN Mex/y JaTaMHU ee pacyeTa o GpopMyJie:

Ry = (Ry/365) x (T, — Tp)
rje:
rge (T; — Ty) - KoMYecTBO KaJleHAAPHBIX AHeH MeX Ay YKa3aHHbIMH JaTaMH.
T, -paTa onpefesieHUs cipaBeJIMBON CTOUMOCTY;
T, - npefbIAyIIas faTa onpejeseHNs cCipaBeJInBOM CTOMMOCTH.

JJig aKuui pocCUCKUX 3MHUTEHTOB, TOPryeMblx Ha MockoBckod Bupike
0e3pUCKOBasi CTaBKa JOXOJHOCTH — CTaBKa, OINpeJieJieHHas B COOTBETCTBUM CO
3HaueHUEeM KpUBOM GeckymoHHOH JgoxofHocTH (ctaBka KB/l) rocyjapcTBeHHbIX
IIeHHBIX GyMar Ha UHTepBaJie B OJJMH rof. B pacueTe ncnonb3yoTcs:

e MeTOJMKA pacyéTa KpUBOH GeCKyNOHHOH JOXOAHOCTU IOCYJAapCTBEHHBIX
ob6siuranui, onpejeneHHass MocKoBCKoM GUpkel;
e JUMHAMHYECKHe TMmapaMeTpbl G-KPUBOM 10 COCTOSHHUIO Ha KaXKIbIH

TOProBbIA JieHb, NMYyOJHKyeMble Ha OQUIMAJbHOM caiTe MOCKOBCKOH

OUPKU.

CraBka KB/ paccunTbiBaeTcst 6€3 NpOMEXYTOYHBIX OKPYTJIEHUH C TOYHOCTBIO
Jl0 2 3HAKOB M0CJIe 3aNATOH (B IPOLEHTHOM BbIPaXKEHHUH).

Bera koahpunmenr - B
__ Covariance (R,, Rpy)

Variance (Ry,)
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_ Pai 1 R Pmi
a Pai—l ’ m

R, - 1OXOIHOCTB aKTHBA;
Pa; — neHa 3akpbITUs aKTUBa Ha ATy i;
Pa;_; — mpensiaymas 1ieHa 3aKpbITHs aKTUBA;
Ry - 1OXOTHOCTH PBIHOYHOTO MHJIUKATOPA;
Pm; — 3HaueHne ppIHOYHOTO UHIMKATOPa Ha Jaty i;
Pm;_; — npexapinyiee 3HadeHHe ppIHOYHOTO UHIUKATOPA;
i=1..N, TOproBble JHHM, NpPEIIIECTBYIOLIUE JATE OIPEACIECHUS CIPaBEAIUBOI
croumocTH. s pacdera TOXOMHOCTH aKTHBa W PHIHOYHOTO WHAWKaTopa (OeHuMapka),
HCTIONB3YIOTCS 3HAYEHUS LIEHBI 3aKPBITHSI M PHIHOYHOTO MHAMKATOpa 3a mociemqaue 45
TOPTOBBIX JTHEW, MPEAIIECTBYIOIINE AT ONPENEIECHUS CIIPABENIMBON CTONMOCTH.
bera xkoa(duimeHT paccUUTHIBA€TCS HAa JaTy, MPEALIECTBYIOIIYIO JaTe
oTIpeneNieHus crpaBenBoi cromMoctu. [Ipm 3Tom nmara pacdera bera xosddurnmenta
JIOJDKHA SIBIIATHCSI TOPTOBBIM JTHEM.
[Tpu ucnonszoBanuu Mmopean CAPM B nensix pacuera bera koaddurmenra:
® I aKUUHU POCCUIMCKUX YMUTEHTOB IIPUMEHSIOTCS 3Ha4eHUs L[eHbl 3aKpbITHS HA
MockoBckoit bupxe.
[Tonyuennoe 3Hauenune bera koaddunmeHta okpyrisiercs Mo NpaBHIaM
MAaTEMATHYCCKOT'O OKPYTJICHUS 10 IATH ACCATUYHBIX 3HAKOB.
[lokasaTenu R,, Ry, paccunuTeiBaloTCa 6e3 IPOMeXKyTOUYHbBIX OKPYTJIEHUH.

[Ipouune ycioBus:

lleHa 3aKpbITUA aKTHBA Ha JaTy ONpe/iesIeHUs ClIpaBe/lJIMBOM CTOUMOCTH B
MO/ieJI He YYUTBbIBAaeTCsl.

[Ipy OTCYTCTBUY LieHbI 3aKPBITHS B KAKOK-JM60 TOPrOBBIN [leHb B Iepuo/ie
45 TOproBBIX AHEH, Ha Jary pacuyera ko3adpduuuneHta Bera, mHpopmanusa o
3HAYEeHUH PBIHOYHOI'0 MHAMKaTopa (6eHYMapka) v 6e3pHCKOBOM CTaBKU 3a 3TOT
TOProOBBIM IeHb B MOJIe/IN He YIUThIBAETCS.

[Ipy HaMMYUM LEeHbl 3aKPbITUA U OTCYTCTBUM 3HA4Y€HUS PBIHOYHOTO
MHAUKaTopa (beHUMapKa) B KaKON-/1M60 TOProBhIi leHb B nepuoje 45 TOproBbIx
JIHeH, Ha JaTy pacyeTa kKoadpdunuenTa beTa, 3HaueHMe PbIHOYHOTIO MHAMKATOpa
(6eHumapka) 3a 3TOT TOPrOBBbIA JeHb NPUHHUMAETCS pPABHBIM MOCJAELHEMY
WU3BECTHOMY.

[Ipy oTcyTcTBUM 3HayeHHUs 0E3PUCKOBOM CTaBKM Ha JaTy pacyeTa,
3HayeHHe 6e3PHCKOBOM CTAaBKH 3a 3TOT ZileHb NPUHUMAETCS PaBHBIM MOCJIEJLHEMY
HU3BECTHOMY.

C faTbl BOSHUKHOBEHHS] OCHOBAaHUM A5l npuMeHeHUs Mmogenu CAPM no
JlaThbl NpeKpalleHUss OCHOBaHUM A mprMeHeHUs Mogeau CAPM wucnosbsyeTcs
nHpopManus TOJbKO TOH GUPXKH, KOTOpas onpeZesieHa Ha JaTy BO3HUKHOBEHHUS
OCHOBaHUU JJa npuMeHeHUs Mmogenu CAPM. K Takoil mHbopMaLuu OTHOCHUTCS
clenyole 3Ha4eHUs:

®  [|eHa 3aKpbITHUS;

o 3Ha4YeHHU e pbIHOYHOTIO MHAHUKATOpa.

Jist obnMranuii pocCUCKNX SMUTEHTOB B IOPSIIKE YOBIBAHUS IPUOPHUTETA!
Bapuanr 1. Iena, paccuntannas HKO AO HP/I;

Bapwuanr 2. J{is obaurammii poCCHHCKUX IMUTEHTOB MOJEIh OI[EHKH B COOTBETCTBHUH C
[punoxennsmu 4.1-4.3 k TpaBuiam onpenenenus CHA.
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B TIOpsAKE YOBIBaHMUS IPHOPUTETA: OneHka,
Ha
st obnuranyii pocCUMCKNX IMUTEHTOB MOJIEIIb OLICHKH B COOTBETCTBHUH C OCHOBaHHHU
Ipunoxennem 4.3 k [IpaBuinam onpenenenust CHA (ypoeHs 3); oTyera
3 OIICHILIMKA,
ypo | LleHa, Ha OCHOBaHMH OTYETa OLEHIINKA, COCTABICHHOTO HE paHee 6 MECAIEB A0 JaThl COCTaBJICH
BeH | ompeneneHus CUA HOTO HE
b panee 6
MECSIIEB
JI0 JaThl
ofpeeNneH
us CHA
Ecnu nns onpenenenus crpaseIMBOI CTOUMOCTH, UCIIOIB3YIOTCS LIEHBl OCHOBHOT'O
PBIHKA 32 ITOCJIEJHUI TOPTOBBIH IeHh (U3 YUCIIa aKTUBHBIX POCCHHCKUX OUPIK),
UCIIOJIb3YIOTCS 1ICHBI, BEHIOpaHHBIE B CIIEIYIOIIEM Mopsiike (yObIBaHHS IPHOPUTETA):
a) neHa copoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOM CECCUH POCCHIICKOI OUpkKH Ha
nmaty onpezneneans CHA npu yCIOBHH ITOATBEPKIEHUS ee KoppekTHocTH. LleHa cipoca,
ornpezeneHHas Ha gaty onpenenenus CHA, npusHaeTcs KOPPEKTHOH, €Clii OHa
HaXOAMTCS B MHTEPBAJle MEXIy MUHUMAJILHON N MaKCHMaJIbHON IIEHAMH CIEIIOK Ha 3Ty
K€ ATy 3TOH ke OMprkH (BKIIOYasi TPaHUIIbBI HHTEPBAa);
b) cpenHeB3BeLIeHHas [IeHAa HA MOMEHT OKOHYaHHSI TOPTOBOIl CECCUM POCCUIICKOI
IenHble O6upxxu Ha naty onpeaenenuss CUHA, npu ycioBuM, 4TO JaHHAs IIeHa HaXOJIUTCS B
Symarn npejenax crpesa o Cpocy U MpeAokKeHUIO (BKIoUas TpaHuIsl HHTEpBaja) Ha
HHOCTaHH yKa3aHHYIO JaTy;
BbIX . - .
OMUTCHTOB 1 C) LICHA 3aKPBITHS HAa MOMEHT OKOHYAHHsI TOPrOBOM CECCUU POCCHICKOIT OMPKHU Ha JiaTy
(5 ToM ypo onpeznenenust CHA TIPH YCIIOBHH TOATBEPHICHHA €€ KOPPEKTHOCTH. Ilena 3aKkpsITHS oTCyTeTRY
MpU3HAETCS KOPPEKTHOM, €CIIN PacKPHITHI JaHHBIE 00 00beMe TOPTOB 3a JICHb U 00BEM
YHCIIE TTal | BEH o eT
TOProB He paBeH Hymo ¢ nposepkoii (CLOSE)<>0.
WHOCTpaHH b
BIX
WHBECTHLN .
OHHBIX Ecmm st OmpeieIIeHHs CPaBEIUTHBOI CTOMMOCTH HCIONB3YIOTCA LIEHB! OCHOBHOTO
bOHIOB) PBIHKA 32 MOCTIEAHUI TOPTOBBIN A€Hb (W3 YMCIIAa AKTUBHBIX HHOCTPaHHBIX OUPIK), TO

WCTIONB3YIOTCS IIEHBI BEIOpaHHBIE B ClIEAyOIIeM Nopsiake (YObIBaHUS MPUOPUTETA):

a) uena copoca (bid last) Ha TOProBo# MIOIIAIKE HHOCTPAHHOM OMPIKKH Ha ATy
onpenenenuss CHA npu yciaoBuM MOATBEPKIEHUS ee KoppeKTHOCTH. Llena cmpoca,
ompeneneHHas Ha naty onpeneneHus CHA, npu3HaeTcst KOPPEKTHOM, €Cli OHa
HaxXOJUTCA B UHTEPBAJIC MCKIY MUHUMAJILHON M MaKCUMAaJIbHOM IE€HaMM CACJIOK Ha OTY
JKe ATy 3TOH ke OMp>ku (BKJIFOYas TPaHUIIBl HHTEPBaa);

b) mena 3akpeiTus (px last) Ha TOpProBoii MITOMAAKEe HHOCTPAHHOM OUPKU Ha ATy
onpenenenus CHA npH yCIOBHH MOATBEPIKACHUS €€ KOPPEKTHOCTH;

Llena 3akpbITHs IPU3HACTCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00 00beMe TOPToB 3a
JIeHb 1 00beM TOPTOB HE PAaBEH HYIIIO.
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Hcnons3yercst Moienb ONpeneneHus ClpaBelIuBOil CTOUMOCTH 2-T0 YPOBHSI U1 aKIUi
poccuiickux sMuTeHToB (Mozesns CAPM) ¢ yueTom crieiyronmx 0coOEHHOCTEH:
B kadgecTBe pEIHOYHOTO WHAWKATOpa (OEHIMapKa) aKIiil HHOCTPaHHBIX YMUTEHTOB
UCTIONB3YeTCs MHACKC ONpPXKH, Ha KOTOPOH ONpeeeHa crpaBeuInBast ieHa YPOBHS |
HepapXuy CIpaBeUINBOM CTOMMOCTH HA J1aTy, IPEAMIECTBYIOIEH AaTe BOSHUKHOBEHHS
ocHOBaHUH 11t mpuMeHeHns Monenn CAPM.

Jns akmuid MHOCTPAHHBIX SMUTCHTOB B KadecTBE OC3pPHCKOBOW CTaBKH
JIOXOITHOCTH IpuMeHsieTcst craBka LiborlY.
[pu ucnonszoBanuu moaenun CAPM B nensix pacuera bera ko duuuenTa:

e  JUIA aKIUi MHOCTPAHHBIX SMUTEHTOB MPUMEHSIOTCS 3HAUEHUs LIEHBI 3aKPbITHS
Oup>KH, Ha KOTOPOH OIpeseNeHa HauIeKalasi KOTUPOBKa ypoBHs | mepapxun
CIpaBEUINBOM CTOMMOCTH Ha JaTy, MPEIIIECTBYIONICH AaTe BO3HHKHOBEHHS
OCHOBaHUH st mpuMeHeHns Moxenu CAPM.

IIpu otcyrcTBUN 00BEMa TOPTOB Ha AaTy onpenenenns CHA mig onpeneneHus
CIPaBENINBOI CTOMMOCTH aKIUH U JETIO3UTapHBIX PACIIMCOK, 0OPAIIAIOMNXCs Ha
MHOCTPaHHBIX (OHIIOBBIX OMPIKaX, MOKET NPUMEHSTHCS YCPETHEHHOE 3a MOCIIEAHUEC
JIeCSITh TOPIOBBIX JHEH CpE/IHEe 3HaUCHHUE JBYCTOPOHHEN KOTUPOBKU, PACCYUUTAHHOE 110

2 creyroniei hopmyre:
ypo OTCYTCTBY
Beit 1 PX_ASkp =PX_EID .
b PX MIDio — — ¥ Ean_g P}{_M[D, ecnu — ~ |'1 —+ 100% < 20%
- 10 [PX_ASKy, +PX _BIDy /2
rae n — aara onpeaeneHus CUA;
PX_MID - cpenree 3Hauenne Mmexay neHoi cipoca PX BID u npemmoxenns;
PX _ASK 3a noceqane 10 Toproseix nueit, PX BID - manbomsimas 1eHa crpoca,
oryOIMKOBaHHAs HH(POPMAIIMOHHEIM pecypcoM Bloomberg;
PX_ASK — HauMmeHbI1ast LieHa PEUIOKEHUS, OMyOIMKOBaHHAs! HH(POPMAaIIMOHHBIM
pecypcom Bloomberg.
JlaHHas 1ieHa cuMTaeTcsi KOPPEKTHOI MpU COOIOJCHUH OJJHOBPEMEHHO CIIEYIOIINX
YCJHOBU:
- B TedeHue 10 mpeanecTBYOMNX TOPTOBBIX JHEH HETIPEPHIBHO HAOIIOJAINCH
JIBYCTOPOHHHE KOTHPOBKH, BHYTPUAHEBHOE KOJIMUECTBO KOTOPBIX He MeHee 10 (kak
npumep, B BLM ¢yukuus QRM, trade recap);
- CTIpe]l MEXy IByCTOPOHHUMH KOTHPOBKAaMH Ha Jaty onpezenenust CHA cocrasisier
menee 20%, TO ecTh OTCYTCTBYET HEOOXOIMMOCTh KOPPEKTHPOBATh CTONMOCTD
WHCTPYMEHTA Ha PHIHOYHEIHN PHCK, CBA3aHHBIN ¢ 3akpbeiTHeM mo3unuu (liquidity cost),
nockoibky Bid/ask cripes 00paTHO COOTHOCUTCS C JIMKBUAHOCTBIO U SBJSIETCS OLIEHKOM
TPaH3aKIIMOHHBIX M3/IEPHKEK.
O1eHKa, Ha OCHOBAaHHMHU OTYETa OLCHIIIMKA, COCTABICHHOI0 HE paHee 6 MecsILeB JI0 AaThl | OleHKa, Ha
onpenenenuss CHA OCHOBaHUU
oryera
3 OLICHIIIMKA,
COCTAaBJICH
;’gg HOTO He
. panee 6
MECSIEB
JI0 J1aThI
orpezieieH
ns CHA
OO6nuranus 1
BHEUIHUX | ypo OTCYTCTBY
obmuranuo | BeH eT
HHBIX b
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3aliMOB B nopsiaxe yobIBaHMS IPHOPUTETA:
Poccuiicko 1) Iena BGN (Last Price), packpbiBaemas HHYOPMALMOHHOW CHCTEMON
i "Biymbepr" (Bloomberg) Ha naty onpenenenust CHA;
Deneparun 2) Hena BVAL (Mid BVAL), packpeiBaemasi HH()OPMAITMOHHOH CHCTEMO
; HomroBas "Brrym6epr" (Bloomberg) Ha naty onpenenenust CHA. Score paseH 6 u BbIme;
LCHHAsI ) 3) lena, paccuurannast HKO AO HPI;
Oymara ypo 4) Kotuposka MocOup:xu, onpeneneHHas aHaTOTHYHO TIpaBUiIaM BeIOOpa oTCyTCTRY
WHOCTPaHH o .
BDI: sen | KOTUPOBOK 1-ro ypoBHs /yist LleHHBIX OymMar poCCHHCKMX SMUTEHTOB; er
rocy1apeTB b 5) MocnepHAA N3 packpbITbix UHGOPMaLMOHHOM cuctemont "baymbepr" - LieHa
. BGN (Last Price) nnun(Bloomberg) LleHa BVAL (Mid BVAL); npu sTom gata nociegHei
EBpooGur PacKpbITOM KOTUPOBKM He A0JXKHA bbiTb 60nee 10 pabounx aHel PO ot aaTbl
anus onpeaenexHna CHA.
WHOCTpaHH
oro
SMUTEHTA, Mogens oueHku B cooTBetcTBHE ¢ [IpHnoxenuem 4.3 k Ipasunam onpenenenus CUA
Aonrosast (ypoBeHs 3), (eci IPUMEHHMO) Ouenxa
LICHHAs ’
Oymara Ha
yM Ouerka, Ha OCHOBAHHMH OTYCTA OLICHIINKA, COCTABICHHOIO HE PaHEe 6 MECALCB 110 JaThl | (o0 o
HHOCTpatH onpenenenus CUA.
oro oryera
rocynapcTs 3 OIICHIIMKA,
a; lennas | YPO COCTaBJICH
Gymara BEH HOT'O Hg
MexayHapo | P pamee
JTHOM MeCsLEB
(uHAHCOBO AO NaThbl
i oTpezieTIeH
opraHm3ar us CHA
WM.
1 | [Ipuopwurer 1ieH, aHAIOTHYHBIA TOPTYEMBIM POCCHHCKUM IIEHHBIM Oymaram (cMm. 11. 1)
ypo OTCYTCTBY
BEH eT
b
PacueTHas CTOMMOCTB, pacKpbITas / mpeiocTaBiieHHas yrnpasisioneid komnanueii [IM®/ | pacyerHas
UIIOTEYHOTO NOKPBITUS, B CPOKH, IPEAYCMOTPEHHBIE HOPMAaTUBHBIMU akTaMu baHka CTOUMOCTD
Poccun ,
packpsITas
/
2 MpPEeZOoCTaB
NuBectunu pea
ypo JeHHas
OHHBIE TTau
. BEH YIIPABIISIIO
poccHiicKH o
b men
X MaeBBIX
HHBECTHILH KOMITaHHe
i [TN®/
OHHBIX
HUIIOTCYHOT
($oHTOB, o
HUIIOTCYHBIC
TMOKPBITHUA
cepruduka
- OLIeHKa, Ha OCHOBAHMH OTYETA OIICHII[MKA, COCTABICHHOTO HE paHee 6 MecsIleB JI0 1aThl | OLIeHKa, Ha
onpenenenuss CHA OCHOBaHUU
oryera
3 OLICHIIIMKA,
o COCTaBJIEH
P HOTO HE
BEH
. panee 6
MECSIEB
JIO J1aThI
orpezieieH
s CUA
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Ilo HCDI/I, 10 KOTOPBIM PBIHOK SIBJIACTCA AaKTUBHBIM, YIIPABJIAIOIIAsd KOMIIAHUSA

B

COOTBETCTB
UCIIOJIb3YET JaHHbIE ONpENeICHHbIE HA OCHOBHBIX PhIHKaX A onieHuBaemoro IO (B - c
nopsiike yOBIBaHUS IPHOPHUTETHOCTH): VYkazanue
* [locnenHss pacdyeTHas eHa (TEOpETHIECKast LICHA), ONpeAeIIeMast IF barika
OpraHU3aTOPOM TOProB., rae Kommanueit 001 ipoman win KyrureH [1OU; O;) Cfgl ZIO](.)Z
* Bapuanuonsas mMap:ka, onpezenseMas OpraHu3aTopoM Topros, rae Komnanueit N ' 3 413-y
ObL1 iposiaH win KyruieH [IOU. JlanHbIH TOKa3aTenbh UCHIONB3YyeTCs U pacdera "0
u3MeHeHus crpasenauBoii croumoctu [IOU ¢ gaTel mocnenHel ymaaTsl HopsIKe
BapHUaIlMOHHON MapiKu;
olpeeneH
* [locnenHss 1ieHa 3aKpBITHSA, ONIpeesieMast OpraHU3aTOPOM TOProOB, Ie
Komnanwueit 6pu1 KyruieHn/npoaaH onenusaemslit [1OU; i .
* [locnenHsAs cpeHEB3BELICHHAS 1I€HA, ONpeesieMas OpraHu3aTOPOM TOPIoB, I PactcTHOH
Komnanweii Op11 KyTuIeH/TIpogaH oreHnBaeMbiid [ION. CTOMMOCTH
CrpaBemuBoii cronmocThio [IDU sBisieTcst ero mocieaHsst pacyeTHas IeHa punancos
(Teopermueckas eHa), onpeaeseMas Oupxeit, Ha kotopoit [IN® Opi1 3aKitoYeH PIx
COOTBETCTBYIOIINI KOHTPAKT (SBIAETCS OCHOBHBIM PHIHKOM). ?:;prMeH
CPOYHBIX
CHIEJIOK, HE
oOparar
IIpoussonx muxcs Ha
ble OpraHU30B
¢uHAHCOB AHHBIX
bI€ TOprax, B
HHCTPYMEH LeIsX
161, CBOII riaBel 25
Hanorosor
0 KOJeKca
Poccuiicko
i
®Denepanu
u". Ilpu
OTCYTCTBU
U Iopaaka
oTpesieieH
us
CrpaBei
BOH
CTOMMOCTH
B 3413-V,
TIOPSIIOK
orpeziense
TCA
IIpaBunam
nu
OTIpezieIeH
ns CUA
Jiist onieHKY eHHOH OyMaru UCHoJb3yeTcs IIeHa BBITYCKa (aHAJIOTHYHOTO aKTHBA), TI0
lleHnas OTHOILICHHIO K KOTOPOMY JIaHHBIN BBITYCK SIBISIETCS JOMOIHUTENBHBIM, ONPEAEICHHAS,
Oymara Ha jaty onpezencHus CHUA B COOTBETCTBUHM C MOAEISIM OLIEHKH CTOMMOCTH LIEHHBIX
SIBIISICTCS Oymar, JJIst KOTOPBIX ONpeJesIeH aKTUBHBIA PBIHOK.
JIOTIOJTHUTE CrpaBeuinBasi CTOMMOCTb ONPENENAETCS COTIACHO ITOMY MOPSAKY 10 BOSHUKHOBEHUS
JIBHBIM CIpaBeINBOI CTOMMOCTH LIEHHOW OyMaru JI0TOJHUTELHOTO BBIITYCKA.
BBIITYCKOM
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Jlnist onleHKH LIeHHOW OyMaru, UCIIoJIb3yeTcst [IeHa NCXOIHOM IeHHOW OyMaru,
ornpezeneHHas Ha naty onpenenerus CHA B COOTBETCTBUU C MOJIEIISIMU OLIEHKH
CTOMMOCTH LICHHBIX OyMmar, AJisl KOTOPBIX OMNpE/eNIeH aKTHBHBIA PBIHOK,
CKOPPEKTHPOBaHHAA C y4eTOM K03 HIleHTa KOHBEPTAIINH .

Ecim HEBO3MOXKHO OIIPEAEINTH B COOTBETCTBUH C MOJIETSIMU OLICHKH CTOMMOCTH
LIEHHBIX OyMar, st KOTOPBIX ONpEesieH aKTHUBHBIN PHIHOK IIEHY MCXOXHON IEHHOM
Oymaru Ha gaty onpeneneHuss CHA, nCnoiap3yeTcst CIipaBeTNBasi CTOMMOCTD UCXOTHON
LIEHHOH OyMmary, onpeAeIeHHas Ha 1aTy KOHBEPTALUH, CKOPPEKTHPOBAHHAS C yUETOM
k03¢ dHULNeHTa KOHBEPTALHH.

CrpaBe/uinBasi CTOMMOCTb ONPEIENIeTCs COTIACHO ITOMY MOPSAKY Ha AaTy OLICHKH.
Co crienyronieii 1aThl CIpaBeUINBasi CTOMMOCTB ONpeessieTcsi B 00IIeM MOpsIIKe.
* O1IEHOYHOM CTOMMOCTBIO aKIHii ¢ Ooblei (MeHbIIeH) HOMHHAJIBHOI CTOMMOCTBIO,
MPU3HAHHBIX B pe3ylbTaTe KOHBEPTALUU B HUX UCXOJHBIX aKLUH, IBISETCS OLEHOYHAs
CTOMMOCTb KOHBEPTUPOBAHHBIX B HUX aKLHH.
* OICHOYHO} CTOMMOCTBIO aKIHH TOH Jke KaTeTOpHH (THIIA) C MHBIMH [IPaBaMH,
MPHU3HAHHBIX B PE3yNbTaTe KOHBEPTALIMH B HUX UCXOQHBIX aKIUH, SIBIISETCS OLEHOYHAs
CTOUMOCTb KOHBEPTUPOBAHHBIX aKIHH.
* OLEeHOYHOH CTOMMOCTBIO aKIUH, TPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUU MIPH

]6_[;1:::: ,I[p06J;IeHI/II/I HCXOJHBIX aKIUH, SBJISIETCS OLIEHOYHAsl CTOMMOCTh KOHBEPTUPOBAHHBIX
B — aKLH, AeTCHHas Ha KOS(b(bI/IIII/IGEIT JpOOICHHMS.

0B * OLIEHOYHOM CTOMMOCTBIO aKHI{I/I, MIPU3HAHHBIX B pe3yJbTaTe KOHBEPTALUU TPU
pesysbTaTe KOHC?J’II/I}IaHI/II/I WCXOJIHBIX aKIUH, SABIISETCS OLICHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX
KoHBEpTaIl AKUMH, YMHOXKEHHas Ha KOB(i)(bI/II}I/IeHT KOHCOMUAALHH.

WU B Hoe * OIICHOYHO# CTOMMOCTBIO aKI[Mid WK OOJIUTaI[|il HOBOTO BBIMYCKA, IPU3HAHHBIX B
apyroii pe3ynbTaTe KOHBEPTAIIMH B HUX KOHBEPTHPYEMBIX HCXOJHBIX IIEHHBIX OyMar, sIBIIICTCS
LeHHO ouengHaﬂ CTOI/IME)CTB KOHBEPTHPOBAHHBIX IICHHBIX OyMar, JeJeHHas Ha KOJMIECTBO
Gymarn aKIui (06n1/1vrau1/11/1), B KOTOpO€E Kf)HBepTI/IpOBaHa OITHa KOHBEpTUpYyeMas [IeHHas Oymara.
(HEXOTHOM ¢ OnieHOYHOM CT?I/IMOCTLIO aKIU, IpU3HAHHBIX B pe3yJbTaTe KOHBEPTALUU B HUX
LIeHHO HCXOIHBIX aKIUH P PeopraHu3alini B GopMe CIUSHHUSA, SBISIETCS OICHOYHAs
Gymaru) CTOMMOCTH KOHBEPTHUPOBAHHBIX IICHHBIX OyMar, yMHOKEHHAs Ha KO3 PHUITHESHT

KOHBEPTAIIUU.

* OIIEHOYHOH CTOMMOCTBIO aKI[Mii BHOBb CO3JJAHHOTO B PE3YJIbTaTe PEOPTaHU3AINH B

(hopme pazaeneHus WK BbIICIEHHS aKITMOHEPHOTO 00IIeCTBa, MPU3HAHHBIX B

pe3ysbTaTe KOHBEPTAIlUU B HUX UCXOIHBIX aKIIHH, SIBISETCS OLEHOYHAs CTOUMOCTD

KOHBEPTHPOBAHHBIX aKIIWH, [eeHHast Ha K03 HUIIMEHT KOHBEpTaIuK. B cirydae, eciiu B

pe3ynbTaTe pa3ieJeHHs WU BBIJIEICHUS CO3/1aeTCs JBa WM 00Jiee aKIIMOHEPHBIX

oOrmrecTBa, Ha KOA((GHUIMEHT KOHBEPTAIUH JCITUTCS OLIEHOYHAS CTOUMOCTh

KOHBEPTUPOBAHHBIX aKIHH, yMEHbIIEHHAs! IPONOPLHUOHATILHO J0JI€ UMYIIECTBA

PEOpraHI30BaHHOTO aKIIMOHEPHOTO O0IIECTBA, IEPEIaHHOTO aKIIMOHEPHOMY OOIIECTRY,

CO3JJaHHOMY B PE3yJIbTaTe pa3ieJIeHUs UM BbIIEICHHUS.

* O1LleHOYHAas: CTOMMOCTh aKIMH BHOBb CO3JJaHHOI'O B PE3YJIbTATE pEOpraHU3aluu B

(hopMe BBIZICTICHHUS aKI[MOHEPHOTO OOIIECTBA, IPU3HAHHBIX B PE3YJIbTATE UX

pacnpeseNieHus Cpeid aKIIMOHEPOB PEOPTaHN30BAaHHOTO aKIIMOHEPHOTO OOIIECTBA,

CYUTAETCSl PABHOM HYJIIO.

* OIIEHOYHOH CTOMMOCTBIO OOJIUTAIINI HOBOTO BBITTyCKa, MPU3HAHHBIX B PE3yJIbTATE

KOHBEPTAIIMH B HUX UCXOJHBIX OONHTAIli MPU peOpraHU3aIlliy SIMUTEHTA TAKUX

obnuranui, sIBIsieTcs OICHOYHAs! CTOMMOCTh KOHBEPTHPOBAHHBIX oOmurammid. Jlyis

ONpeJIeNICHUs CIIPaBEIIMBOM CTOMMOCTH MOXET TAK)K€ UCIIOJIb30BaThCS OTUET

OLICHINMKA.

CripaBeUIMBOI CTOMMOCTBIO IICHHBIX OyMar, IpHOOPETCHHBIX Ha ATalle pa3MelICHus,
ennas siBIIeTCS eHa pa3MeneHusi. C 1aThl MOSBICHUS LI€H, TO3BOJISIOLUIUX TPOU3BECTH
Oymara, OILICHKY IO JaHHBIM aKTHUBHOI'O OCHOBHOT'O PBIHKA, CIIPaBeIJIMBasi CTOUMOCTb
npuodpere OTIpeNIeNIsIeTCs B 00IIeM MOPSIKE.

HHas npu IIpu OTCYTCTBHH yKa3aHHBIX IIeH B TeueHue 10 pabouyux AHEH ¢ AaThl pa3MeneHHUs
pasMenieHu MIPUMEHSIETCS 1IeHa pa3MeIeHuUs, CKOPPEKTUPOBAHHAS MPOTIOPIIMOHAIBHO HA H3MEHEHHE
17§ KiroueBoi craBku banka Poccun 3a mepuo/1 ¢ AaThl pa3MeIleHus 10 AaThl OIIEHKH.

Hauunas ¢ 11 qus cipaBeyinBasi CTOMMOCTD OTIPEAEISIeTCsl B 00IIeM MOPSIIKE.

KoTtupoBka nemno3utapHOil pacCUCKH, €ClIM OHA TOPTYETCS Ha OpTaHU30BaHHBIX TOPTaX ¢
Tenosutap BBIOOPOM IIE€HBI, aHAIOTUIHBIM MPEICTABICHHBIM I10 TIECHHBIM OyMaraM WHOCTPaHHBIX

SMHUTEHTOB. B citydae 0TCyTCTBUS LIEHBI IIEPBOTO YPOBHS - MOKET UCIIOJIb30BATHCS IIEHA
;Z:nncxa MPEeJICTaBISIEMOi IeHHO# Oymaru (0a30BOI0 aKTHBA), ONPEACICHHAS B COOTBETCTBHU C

MOJICIISIMU OLIEHKH CTOMMOCTH LIEHHBIX OyMar, 11l KOTOPBIX ONPENeIseTCsl aKTHBHBIN
PBIHOK B 3aBUCHMOCTH OT SMHUTEHTa OyMaru (poccHiCKUNA/MHOCTPaHHBIN).
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3a10JDKEHH
OCTb II0
cleJIKaM
perio

CrnpaBeuiiBasi CTOMMOCTB 33710JbKeHHOCTH 110 creikaM PEIIO npusHaercst paBHOI
cymme 3aaoipkeHHocTd 1o caenke PEITO v BenMunHe HAUYMCIICHHBIX, UCXOMS U3
poleHTHOU cTaBku 1o noroBopy PEITO, nporerToB Ha naty pacuéra CUA.
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Hpuioxkenne 2 k [Ipasuinam onpenenennss CHA

MeToa npuBeAEHHOI CTOMMOCTH Oy 1yIIUX JI€HEeKHBIX IOTOKOB

[TpuBeneHHAs CTOUMOCTH OYIYIIUX JCHEKHBIX TIOTOKOB PACCUUTHIBACTCS 11O (hOpMYIIe:
N

Z]_ (l+ r)D /365

PV — crpaBeyiMBas CTOMMOCTDb aKTHBaA,

N - Koau4YecTBO ACHCKHBIX ITOTOKOB JO0 AAaThl ITOrall€HHA aKTHUBA, HAYWHAas C JaThI OIIPEACTICHUSA CqA,

" - cymMMa n-oro JCHEXHOTO MOTOKA (TIPOIIEHTHI M OCHOBHAS CYMMa);

N - MOPSIKOBBIA HOMED JIEHEKHOTO NTOTOKA, HAUMHAaA ¢ naThl onpeaenenus CHA;

" - kommuecTBO aHEH OT natel onpeneneHuss CHA 1o qaTel n-oro 1€HEKHOTO MOTOKA;

[ - CTaBKa IMCKOHTUPOBAHUS B IIPOLIEHTAaX TOAOBBIX, OIPENEICHHAs B COOTBETCTBHUHU C
Hacrosumu IIpaBunamu.
JleHeKHbIe TOTOKH, BKJIKOYask MPOLEHTHBIN T0XO0, OIPEAEISIOTCS B COOTBETCTBUU C YCIOBHUAMU JI0I0OBOpA,
JaTOM JEHEKHOTO NOTOKA CYMTAETCS MUHHMMAaJbHas JaTa, B KOTOPYK) BO3MOXHO IOCTYIUIEHHE JI€HEXKHbIX
CPEACTB, COOTBETCTBYIOLIAs JaTe OKOHYAHMS N-Oro mnepuojaa (3a HUCKIIOYEHHEM CIy4aeB JOCPOYHOIO
MoramieHust OCHOBHOTO J1oJTra). ['pad ik TeHEeKHBIX TOTOKOB KOPPEKTUPYETCS B CIIy4ae BHECEHUSI H3MEHEHUI
B JIOTOBOP, a TAKXKE B CIIy4ae YaCTUYHOIO JOCPOUYHOTO MOTAEHUSI OCHOBHOTO JIOJITA.

B ToMm cnyuae, ecnu nuio, o0s3aHHOE IO (PMHAHCOBOMY MHCTPYMEHTY, HE SIBJseTCs pe3uieHToM PO,
JIOTIOJIHUTEIBHO HAa OCHOBaHUM MH(OpMaluu oT peTHHroBeIX areHTcTB Moody's Investors Service, Fitch
Ratings nnu Standard and Poor’s mpoBoauTcs cienyromiast KOppeKTUPOBKA CTaBKH JUCKOHTHPOBAHUS:

. BBIYMTAETCS IPEMUS 32 CTPAaHOBOU pUCK PD;
o N00aBIIsIeTCs MPEMHUSI 33 CTPAHOBOM PHUCK TOTO FOCYAAPCTBA, PE3UAECHTOM KOTOPOTO SIBIISIETCS
JM10, 00s13aHHOE 110 (PUHAHCOBOMY MHCTPYMEHTY.

HOpﬂ)IOK onpeacjacHus CTaBKM ITMCKOHTUPOBAHUSA
CraBka JAUCKOHTHUPOBAHUSA OIPCACIIICTCS CIKECAHCBHO.
CraBka JAUCKOHTUPOBAHUS paBHA:

® (CTaBKe, IPEAYCMOTPEHHOM JOTOBOPOM B TEUEHHE MAKCUMAJIBHOTO CPOKA, €CJIA €€ 3HAYCHUE HAXOAUTCS
B IpeJesiax Juana3oHa BOJIATHIIBHOCTU PHIHOYHOM CTaBKH (C yu€ToM e€ KOPPEKTHPOBKH IpHU
W3MEHEHUU KiIoueBo cTaBkM banka Poccum Ha ropuszoHTe 6 MecsleB, HauMHasg OT MOCIJIECIHEN
packpbIToil Ha caiite banka Poccuu cTaBku B BaltOTe akTUBA;

® PBIHOYHOM CTaBKE (C y4€TOM €€ KOPPEKTHPOBKHU IIPH U3MEHEHUM KJIHOYEBOM cTaBKM baHka
Poccun, ecnu craBka, IpeIyCMOTPEHHAsl JOrOBOPOM B TEYEHUE MAKCHUMAaJIbHOIO CpOKa,
BBIXOJIUT 32 I'PAHMIIBI YCTAHOBIIEHHOI'O JUANIa30HA BOJIATHIIBHOCTH, HA TOPU30HTE 6 MECSLIEB,

HAYMHAs OT MOCJIeIHEN pacKpbITOl Ha calite banka Poccuu cTaBku B BAJIIOTE aKTHBA);
® DPBIHOYHOM CTaBKe (C yuéToM e€ KOpPEKTHPOBKH ITPH M3MEHEHUH KITFOUeBOM cTaBku banka Poccuu, eciu

CTaBKa 10 JOTOBOPY HE YCTAHOBJICHA.
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KoadduureHT BoIAaTHIBHOCTH ONpeAesseTcss Kak YacTHOE OT JEJIEHUS Pa3HOCTH MAaKCHUMalbHOH U
MUHUMAaJIbHOM CPEIHEB3BEIICHHBIX IPOLEHTHBIX CTABOK 110 AEMO3UTaM (KpeauTaMm) Ha TOPU30HTE 6 MECSILIEB,
HAauMHAas OT IOCJEAHEW pacKpbITOM Ha caiite banka Poccum CTaBKkM B BAJIIOTE€ aKTMBA HA MHUHUMAJbHYIO
CPEAHEB3BEILCHHYIO MPOLIEHTHYIO CTABKY IO JeT03UTaM (KpeaIuTaM) Ha TOM e TOPU30HTE.

I'panunel quana3zoHa BONATUILHOCTH:

MuHuMmabHas — IPOU3BEACHNUE CPEHEB3BEILIEHHOM TPOLIEHTHOM CTaBKU 110 JIeNI03uTaM(KpeIuTam) 3a MecsLl,
HanOosee OJIM3KHIA K J1aTe OLIEHKU aKTHBA C YUETOM €€ KOPPEKTUPOBKH MPU MU3MEHEHUH KJIFOUYEBOH CTaBKU
banka Poccun Ha pa3HOCTb eAMHUIBI U KO3 (UIMEHTa BOJIATUIBHOCTH.

MakcumanbHas - HNPOM3BEAECHUE CPEIHEB3BELICHHON NPOLIEHTHON CTAaBKU IO JAENO3UTaM(KpeauTam) 3a

Mecsl, Hanbosee OIU3KUN K AaTe OLEHKU aKTHUBa C YYETOM €€ KOPPEKTUPOBKHU MPU U3MEHEHUM KIIIOUEBOU

craBku banka Poccun Ha cymMmy enuHMIBI U K03 ULIEeHTa BOTATHIBHOCTH.

PpiHOYHAs cTaBKa onpe/ieisieTcsl B OTHOIEHUH KAK/A0I0 BU/1a AaKTHBA B COOTBETCTBHH €O CJIeAyIoLIei

TA0JHNIeH:

Bud akmuesa

PolHOYHAGA cmaeKa

UcmoyHuKu uHpopmayuu

Bknag, (aenosur)

CpegHeB3BelleHHasa NPoLeHTHanA
CTaBKa no NPUB/IEYEHHbIM
KpeauTHbIMW  OpraHM3auMaMm
BKAagam (aenosutam)
HepUHAHCOBbIX OpraHusauMmn B
pybnsax U MHOCTPAHHOM BantoTe B
Lesiom no PoccuincKkoi
depepaymm, packpbiBaemaa Ha
opuumansHom  canmte  baHKa
Poccn no pasBepHyTOM LIKane
Ha CPOK, COMOCTaBMMbIN CO

CPOKOM B Aorosope.

OduumanbHbin  canT baHKa  Poccum
http://www.cbr.ru/statistics/?Prtld=int_ra
t, CBemeHus Mo BKJIagaM (JETO3UTaAM)
buznueckux Ml U HE(UHAHCOBBIX
opranuzanui B 1eiaom no Poccuiickoi
Oenepanun B pyossix, goiuiapax CLIA u

eBpO.

Ceyaa,
Jdebutopckan
3a[10/1)KEHHOCTb

CpepHeB3BelLleHHaA NPOLEHTHaA
CTaBKa Nno Kpeautam B pybaax u
MHOCTPaHHOM BantoTe,
npesoCTaBNEeHHbIM

HedMHAHCOBbIM  OpraHM3aumam
(AN OOMKHWMKOB, ABNAKOLMXCS
IOPUAMYECKUMU  INLAMM) UK

dusnyeckmm (ana

Anuam

OduumanvHbin  caT baHKa  Poccum
http://www.cbr.ru/statistics/?Prtld=int_ra
t, CemeHumst 1Mo KpeauTaM B pyOsX,
nommapax CIHIA wm eBpo B nmenoMm mo

Poccuiickoit ®eneparum.
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http://www.cbr.ru/statistics/?PrtId=int_rat

OONKHUNKOB, ABNAOLLUXCA
dOU3MYECKMMU NMLLAMK), B LLESIOM
no Poccuiickor Pegepaunuy,
packpbiBaemas Ha oduLMabHOM
caiTe baHKa Poccuun no
pa3BEPHYTOM LWKaNe Ha CpOK,
COMOCTaBMMbI CO CPOKOM B
Aorosope.

KOppeKTI/IPOBKa CPECAHEB3BCIICHHLIX CTABOK IIPU UBMCHECHUU PBIHOYHBIX yCJIOBI/Iﬁ.

Ecnu nocnennsis packpsitas Ha caiite banka Poccuu cpeHeB3BellIeHHast CTaBKa pacCUMTaHa paHee, 4ueM
3a MecsIl JI0 JaThl ee MPUMEHEHUs, Ul ONpeeieHNs HE00X0AUMMOCTH KOPPEKTUPOBKH PHIHOYHOM CTAaBKH
IPUMEHSIETCA CIEAYIONIMH MOIXOA:

o KitoueBas craBka banka Poccuu, felicTBoBaBIas B Mecsilie, 32 KOTOPbII onpesieseHa CpeHeB3BelIeHHas
craBka, cpaBHuBaercs ¢ KuiroueBoil craBkoil banka Poccum, neiictByromielt B mecsle OnpeneneHHs
CIpaBeIJIMBON CTOMMOCTH aKTUBA,;

e ccimu KiroueBass craBka banka Poccum He M3MeHMIach 10 MOMEHTa OIPENENICHUs CIPaBEIIMBON
CTOMMOCTH AaKTHMBa, B KAayeCTBE PBHIHOYHOM HIPUMEHSETCS IOCIEIHAS PACKPBITasi CpeAHEB3BEIECHHAs
CTaBKa;

e cciu KiroueBas craBka banka Poccum m3meHumnace, g ONpPEAENICHHUs] PBIHOYHOW CTAaBKH IOCIEIHSA
packpbITasi CpEJHEB3BEIICHHAs CTaBKa M3MEHSAETCS MPONOPLUOHAIBHO M3MeHeHHIo KilroueBoil craBku
banka Poccuu ¢ ociiegHero uncia Mecsua, 3a KOTOpbIi pacCUnTaHa CPEJHEB3BEIIEHHAs CTaBKa, 10 JaThl
OIIpEEIIEHUS CIPABEUINBON CTOMMOCTH aKTHBaA.
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[punoxenue Ne3 k Ipasuiam onpeneenns CUA

KpnTepnn NMPU3HAHUA U MPEKPAINCHUSA NIPU3HAHUA AKTHUBOB U 00513aTeILCTB

Buowvt akmueoe

Kpumepuu npusnanus

Kpumepuu npexpawenusn npusnanus

JlenexHeie
cpencTsa Ha
cuerax, B TOM
qucie Ha
TPaH3UTHBIX

JlaTa 3aunciieHus JECHEKHBIX CPEACTB HA
COOTBETCTBYIOIUI OaHKOBCKHI CUeT
(pacyeTHbI, TPaH3WTHBIH, BAIIOTHBIN)
Ha OCHOBAaHUU BBIINMCKU C YKa3aHHOIO
cyera.

Jlata uCTIOTHEHUS KPEMTHOM OpraHu3anueii 00s13aTeIbCTB
IO TIEPEUYMCIIEHHUIO JEHEKHBIX CPEJICTB CO CUETA,;

Mara pemenns banka Poccuu 06 0T3bIBE JHIICH3MU OaHKa
(meHe)XHBIE CpEICTBA MEPEXOMAT B CTATyC Mpodeit
JIeOUTOPCKOM 3a/I0JIKCHHOCTH ),

BaJIOTHBIX CYETaX, Hara smkBupanum OaHKa COMIACHO — HMH(OPMAIWH,
OTKPBITBIX Ha PacKpBITOi B OHUIIHATIBHOM TOCTYITHOM HCTOYHHKE (B TOM
YIPaBJISIONIYO gucie 3armucu B EI'PHOJI o mukBupanum 6aHka).
KOMITaHHIO JIRA

MO

JleHexxHble JaTa 3auncneHus JeHeXKHbIX cpeAcTB Ha | JlaTa ucnoigHeHus KpeIuTHOM opranu3anueil 00s13aTebCTB
CpencTBa BO | COOTBETCTBYIOIIMH JETIO3UTHBII CUeT Ha | MO BO3BpaTy BKJIajxa (Bo3BpaT Ha cueT [IM® neHexHBIX
BKJIagaX, B TOM | OCHOBaHHHM BBIIUCKH C YKa3aHHOTO | CPEJCTB IO JOrOBOpY OaHKOBCKOTO BKJIaJa);

qucie Ha | cyYeTa; Jara ¢axTuyeckoll MepeycTynKH INpaBa TPeOOBaHHS O

BAJIOTHBIX CYCTAX,

OTKPBITHIX Ha
YIPaBJISIONIY O
kommnanuto  JI.V.
[no

Jara nepeycTynku npaBa TpeOOBaHUS O
BBIIUIATE BKJIaJa W  HAYMCICHHBIX

MIPOHCHTAX HA OCHOBAHUH AOTOBOpaA.

BBIIIJIATE BKJIA/Ia M HAYUCIICHHBIX MPOIEHTaX Ha OCHOBAHHUU
JIOTOBOPA;

Hara pemennst barka Poccuut 00 0T3bIBE MHIIEH3UK OaHKa
(meHe)KHbIE CpPEACTBA BO BKJIAAax MEPEXOIIT B CTATyC
JIeONTOPCKOH 3aI0KCHHOCTH);

Hara undopmanuu,
PACKPBITO# B OHUIIHATHLHOM JOCTYITHOM HCTOYHHKE (B TOM

JIMKBUAALMM OaHKa COIVIACHO

yucie 3anvcu B EI'PHOJI o nukBuganum 6anka).

Lennpie Oymaru, B
T.4.  JICTIO3UTHBIC
cepTU(HUKATHI

I[aTa nepexoja npas COOCTBEHHOCTH Ha
IICHHBIC 6yMaFI/IZ

€CJIM IICHHasA 6yMara NOJICKUT YUCTY
Ha CUYCTC OCII0 - JgaTa 3a4UuCICHHUA

IleHHOW Oymarn Ha CUeT JIemo,
OTKpBITBIA  YIPABIAOLIENH KOMIAHUU
AY. IIM® B cneuuanu3upoBaHHOM
JIENI03UTAPUH, MOATBEPKICHHAS
COOTBETCTBYIOIIEH BBIIUCKOH IO CUETY
JeTo;

€CIIM JJOKyMEHTapHbIE IIeHHbIE Oymaru
He To/JIeXaT y4eTy Ha cueTax Jeno (3a
HCKIIIOYECHUEM JIENIO3UTHBIX
cepTu(UKaTOB) - aTta NpueMa LEeHHOH
[N,

COOTBETCTBUM C YCIIOBUAMU JTOI0OBOpa U

Oymaru OTIpeNleIeHHOH B

MOJTBEPXKISHHOW  aKTOM  IpueMa
nepeayy NeHHBIX Oymar;

[0 JICO3UTHBIM cepTuduKaram - Jara
3a4UCICHUS BO  BKJIAJ  (JICMO3HT)
JICHE)KHBIX CPEJICTB, IOJTBEPKICHHASL
BBIMUCKOM €O cyeTa MO BKIAAy
(nemo3uTy) WM ¢ JaThl MPHOOPETEHUs
TaKOro cepTU(HKaTa MOATBEPHKICHHON

AKTOM.

I[aTa nepexoaa mnpas COOCTBEHHOCTH Ha OCHHBIC 6yMal"I/II

€CIT IIeHHasi Oymara, MOIJICKUT y4eTy Ha CueTe Iero -
JlaTa CIHMCaHUs [EHHOH OyMaru co cuera Jero, OTKPBITOrO
yHOpaBJisitoLen V. o B
CIIELUATIM3UPOBAHHOM  JIETIO3UTAPUH, MOATBEPKICHHAS
COOTBETCTBYIOLIEH BBIITUCKON 110 CYETY JEIO0;

KOMIIaHHUH

€CJIM JOKYMEHTapHbIe [IeHHbIe OyMaru He MO IeXKaT YIeTy
nerno  (3a
CepTU(UKATOB) - Aara mepenauu eHHOH Oymaru [T,

Ha cYerax UCKJIFOYCHHUEM  JICTIO3UTHBIX
OIPE/ICTIEHHO# B COOTBETCTBHU C YCIOBHSIMH JJOrOBOPA H
MOJTBEPXKICHHOW aKTOM TMpHeMa [epeladyd I[IEHHbBIX
Oymar;

IO JICTIO3UTHBIM CepTU(HKATAM - JaTa CIHCAHUS C BKJIAJa
(memo3wWTta)  JCGHEXKHBIX  CPEICTB,
BBITTUCKOM €O cYeTa MO BKIaAy (ACMO3WTYy), WM JaTa

MOATBCPKACHHAA

CIIUCAaHMsI TAKOTO CepTU(HUKATA, TOATBEPIKICHHOW aKTOM;
€CJIM TI0 SMHTEHTY IIEHHbIX OyMar BHECEHa 3aluch B
ETPIOJI o nukBMmanuy - Jgara 3aludcH O JIMKBHIAIUU
SMUTeHTa (TONMydeHusT WHGPOPMAM O JIMKBUAAINN
9MHTEHTA).

2. maTa HACTYIUICHUS CPOKa MOTallleHHs [ICHHOH Oymarw, 3a
HCKJIFOUYEHHEM JOCPOYHOTO MOTAIICHHUS;

3. nara TOJyYeHHUS] MCHEKHBIX CPEICTB B CUCT MOJHOIO
HCIIOTHEHUSI 00sI3aTeNIbCTB 10 JAOCPOYHOMY IOTAILICHUIO
[IEHHOW Oymaru
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JparoreHHbie Jis  OparolieHHBIX MeETaioB - jata | JIms JparolieHHBIX METauIOB - Jara Iepexojia IpaBa
MeTaJlIbl; nepexonaa npaBsa COOCTBCHHOCTH, | COOCTBEHHOCTH, MOJTBEPXKICHHAS  aKTOM  IpUEMa-
TpeboBanwus K | MONTBEpkKICHHAS aKTOM npueMa- | mepenavu,
KpEOUTHON nepenauy; Jus TpeGoBaHMA K KpeIWTHOH OpraHW3allld BHITUIATUTH
opraHu3anuu Js TpeOoBaHMit K KPEIOUTHOMN | JNEHEKHBIM SKBUBAJIECHT APArOLEHHBIX METAIIIOB:
BBITLJIATUTH OpTaHW3aIlMA  BBIIUIATUTH JICHEXKHBIH | - J1aTa CIHCAHUS C METAJUIMYECKOTO CUeTa AParoleHHBIX
JICHE)KHBIN SKBHBAJCHT JPAroleHHBIX METAJUIOB - | METaJUIOB B COOTBETCTBHH C YCIOBHSAMH JIOTOBOPA;
SKBUBAJICHT Jata TIepexoma TMpaB COOCTBEHHOCTH | - marta pemreHus banka Poccun 00 oT3bIBE MuIeH3MH OaHKa
JIPAroleHHBIX COTJIACHO BBITIMCKE CO CYETa KPSIUTHOHN | (ICHEXHBIC CpEACTBAa TMEPEXOJSIT B CTaTyc mpouci
METaJlIoB. OpraHu3allii O  3aQUUCIICHHM  HA | JEOMTOPCKOM 33aJ0JKCHHOCTH);

METAJUIMYECKANA  CYeT  JPArollCHHBIX | - MaTa JUKBUAAUUU KPSIUTHOM OpraHu3aiuu, B KOTOPOI

METaJIOB Ha OCHOBaHUH JIOTOBOPA. OTKPBIT METAJUTMYCCKUN cueT, WHpOpMAIUs O KOTOPOU

packphiTa B 0(UIIHMATIHLHOM JTOCTYITHOM UCTOYHHUKE.

JleOuTopckas Ona pebutopckon 3ap0/mKeHHOCTM Mo | [laTa peanunsauuu ueHHoW bymaru uam gata UCNosiHeHUA
3a710JOKCHHOCTh 110 | npoueHTHOMY (KymoHHOMy) goxogy no | 06A3aTenbCTB SMUTEHTOM, NOATBEPXKAEHHON GaHKOBCKOM
NPOLCHTHOMY [O0NrOBbIM UEeHHbIM Bymaram — BbIMMCKOM C PacyeTHOro cyeTa YNpas/stoLEA KOMMAHUK
(KymoHHOMY) - B pasmepe, onpegenedHHom 8 | [A.Y.MUD nan otuetom 6Gpokepa NN®D;
Aoxony 0 | coOTBETCTBMM C YCNOBMAMM BbiNycKa Ha | [JaTa /MKBMAALMM SMUTEHTa, COTMIaCHO BbIMWCKE U3
AONTOBBIM LICHHBIM KaXkabli pabounit aeHb, M ucxoas w3 | EMPHOJ (nnmn BbINMUCKHN u3 COOTBETCTBYHOLLETO
Oymaram ¥ konnuecrsa LEeHHbIX Bymar Ha KaskAblit | ynoJHOMOYEHHOro OpraHa MHOCTPAHHOro rocyAapcTea).
BRILIATE, pabouunit OeHb - c AaThbl

NMepBOHaYasbHOrO MPU3HAHMA WU C

naTbl Hayana COOTBETCTBYIOLLETO

KYMNOHHOIo nep1oaa;

- paTa  noraweHus  NPOLEHTHOro

(KynoHHoOro) [poxoga Ha OCHOBaHWUU

peLleHun o BbINyCKe;
Jeburopckas
3aj0JpKeHHoCTh 1o | 41Aa AebUTopcKoi 3a[40/KEHHOCTM No
YaCTMYHOMY/TIOJIHO | YAaCTUYHOMY/MONHOMY noraweHuto
My MOTalIeHUIO | SMUTEHTOM  OCHOBHOFO  AoAra Mo
OMHUTEHTOM OONrOBbIM LiEHHbIM 6ymaram — pgata
OCHOBHOTO  JI0JITA | yaCTU4HOFO WM MOJIHOFO MOraleHun
10 JOJITOBBIM

LIEHHBIM OyMaram.

HOMWHaNa Ha OCHOBaHUW peleHna o

BbIMyCKe.

Jdebutopckasn [ata  BO3HMKHOBeHMa npasa Ha | Hara HCTIOTHEHUS 00s13aTENTLCTB SMHUTEHTOM,

3a401KEeHHOCTb No BK/IKQYEHne Ae6y|'r0pc|-(of/’| HO,Z[TBGp)KZ[eHHOﬁ 0aHKOBCKO#l BBIITUCKOH C pacyeTHOTO

BbinnaTe 330/IKEHHOCTH no Bbinnate | cdera ynpasnswomei! komnanuu J.Y. ITU® umu otueTtoM

AVMBUAEHAOB MO | AMBMAEHAOB Mo akumam, goxoga no | Opokepa ITU®;

aKUMAM, 10X04a N0 | AEN03UTapHbIM pacnuckam g | JlaTa JMKBAIALMH OMHTEHTA, COIVIACHO BBINHCKE W3

EI'P WIA  BBIMUCKH U TBETCTB T

Aeno3nTapHbIm OTHOLLEHUM: 101 (un ¢ 3 COOTBCICTBYIOLICTO
. YIOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).

pacnucKam, - aKuui, [eno3uTapHbIX  PacnumcoK

pacrpeneneHue POCCUMCKMX IMUTEHTOB ABAAETCA B

pUOBUTA OT JOJeH
B OO0

cooTBeTcTBUN € MHPopmaumneinn HKO AO
HP[,
3MUTEHTa

unm  oduuManbHbIX  CanTOB

LUeHHbIX bymar - paTa
buKcaumm peectpa aKUMOHEPOB ANA
BbINIATHl AMBUAEHAOB;

- aKuui, [OenosuTapHbiX  Pacrmcok
WHOCTPaHHbIX 3MMUTEHTOB fBAAETCA B

cooTtBeTcTBUM ¢ MHPopmauneir HKO AO
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HPL, paTta, Ha KOTOpylo onpeaenatTca
U3, MMerowme nNpaso Ha nonyyeHue
OVBUAEHOOB WAW B COOTBETCTBUM C

MHbOPMaLMOHHOW cucTemort "Baymb-
epr'(Bloomberg) - pgata ¢wuKcaumm
peectpa aKUMOHEPOB A/A BbIMNAaThl
ANBUAEHOO0B;

- B OoTCyTCTBUM MHPOopMauum, u3 HKO AO
HPJ, oduumanbHbIX CaUTOB 3IMUTEHTA
UeHHbIX  Bymar, WHbOpPMaLMOHHOWN
cuctemsl "Baymbepr" (Bloomberg) (8 Tom
yucne pasmepa NPUUUTAOLLMXCA BbINAAT
o
CPeACTB) - AaTa 3a4YUCNEHUA AEHEXHbIX

AaTtbl 3a4ncneHunAa AeHEeXHbIX

CpeACTB Ha pacyeTHbll CYeT, OTKPbITbIN

ynpasasatowen komnanuu 4.Y. NMAO.
JlaTa BO3HMKHOBEHMsS IIpaBa Ha

BKJIIOYECHUE JnebuTopckon

3aJ0JDKCHHOCTU TpU  pacCpeaACICHUN

npuOsu otT ydactuas B OOO - nara

Pemenns o pacmpeneneHun mpuOBIIHA B
000.

Jlata ucnosnHeHus o6s3aTensctB Yupeaurenem 00O,
MOATBEPK/IeHHAasT OAaHKOBCKOW BBIMTUCKON C pPacuyeTHOTO
cyera ynpasisaouieil komnanuu J1.Y. ITA®.

Jebutopckas
3a[10/1I)KEHHOCTb MO
[oxo4am no
WMHBECTULIMOHHbIM
nasm MNP u nasm
(akumam)
WMHOCTPaHHbIX
WHBECTULMOHHBbIX
¢doHzaoB,
KOTOpbIX BXOAAT B

nau

COCTaB uMmyLlecTBa
nno

. Oatoi BO3HWKHOBEHMUA
o6s3aTenbcts YK no Bbiniate Aoxoaa no
nasm, ABAAETCA AaTa BO3HWKHOBEHMA
obsA3aTenbcTBa MO BbIMAATe A0X043,
yKasaHHas B cooblieHun o BbinnaTe
[0X04a Mo UHBECTULIMOHHbIM nasm MO
M naam  (aKuMAm)  MHOCTPAHHbIX
$oHa0B,

BXOOAT B COCTaB wumywectsa MNP, B

MHBECTUUMNOHHDbIX KOTOpble

cooTtBeTcTBUM C MHPopmauneir HKO AO

HPA;
. hata duKcaumm B
COOTBETCTBMM C  UHOOPMALMOHHOM

o

cuctemoit "baymbepr"(Bloomberg);
. JaTa onpegeneHna

BbINAaThI aoxofaa, corfacHo
nHbopmaumm Ha oduuManbHOM canTe
ynpasasaowen KOMNaHuwu/B

odpuumanbHoOM coobueHnn ans

Bnagenoues MHBECTUUMOHHbIX MNaeB O

(ana
KBaNMbMLMPOBaHHbIX MHBECTOPOB); MNpwn

BbiniaTte aoxoaa

OTCYTCTBMM  MHPOpMaLMM U3 Bblwe

YKa3aHHbIX WCTOYHWKOB (B TOM uumcne
no
0aTbl 3a4NCNEHUA AEHEXKHbIX CPeacTs) -

pasmepa MPUUUTAIOLMXCA BbiNaaT

4aTa 3a4NC/IEHNA AEHENKHbIX CPeACTB Ha

pacyeTHbIM cuer ynpasasatoLei

Jara 00513aTeNbCTB  YIPaBISIOICH

KOMIIaHUEH, MOATBEP)KICHHOW OaHKOBCKON BBIMHCKOH ¢

HCIIOJIHCHU A

pacueTHoro cuera ymnpasisitome komnanuu JI.Y. ITNUO

/otyerom Opokepa [TUD;
Hata JIMKBUJALUU YIPaBISIOLEN KOMITAaHUH
(nHBeCcTHIIMOHHOTO  (poHIA (JIMIa, BBIOABIIETO IIad

(BBITYCTHBIIIETO aKINH)), coriacHo Bemucke n3 EIPIOJI
(WM BBIMTUCKH W3 COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO
opraHa HHOCTPAHHOTO T'OCYIapCTBa).
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komnanum [.Y. MUD / Ha cueT 6pokepa
nno.

JlenexHEIe
CpencTBa,
HaXOJISIIHECS y
po¢eCCHOHATHHEI
X YYaCTHHKOB
pBIHKA LICHHBIX
Oymar (mamee —
Opokep)

[ara 3auncieHus AeHEeKHBIX CPEICTB Ha
CHETHANBHBI ~ OpOKepCKuit
OCHOBaHMH OT4eTa Opokepa

C4€T Ha

Hata OpokepoM  00s3aTEIbCTB
MEPEUUCICHUIO JCHEXKHBIX CPEICTB C CIEIHAIbHOTO

OpOoKepCcKOoro cUeTa;

HUCIIOJIHCHU S 1o

Hara pemenns banka Poccum 00 0T3BIBE JHIEH3NH Yy
Opoxepa (IeHeKHBIE CPEICTBA IMIEPEXOIAT B CTATYC IMpOoUeh
JIeOUTOPCKOMN 3aI0JDKEHHOCTH);

Jara nukBupmamum Opokepa COTJIACHO WH(OpPMAIUH,
PacKpbITOi B 0OHUIIUATIHHOM IOCTYITHOM UCTOYHUKE (B TOM
gucie 3anucu B ETPHOJI o mukBuaanuu Opokepa).

3a0/DKEHHOCTD 110
BHEOUPIKEBBIM
CHIENKaM ¢
LCHHBIMHI
Oymaramu,
3aKJTIOYCHHBIM Ha
ycnoBusix T+

Jata nonyuenus
JIOTOBOpA 10 HPHOOPETEHUIO
(peanu3arum) IEHHBIX OyMar.

[ata nepexofa npaB COBCTBEHHOCTM HA UeHHble 6ymaru
NOATBEPKAEHHAA BbIMUCKOM NO cYeTy Aeno.

3a/10JKEHHOCTS TI0
CIIeNIKaM C
BaJTIOTOM,
3aKJIKYCHHBIM Ha
ycnoBusix T+

Jlata 3akmroueHus
JIOTOBOpa IO MOKYITKE/TPOIaxKe
BaJIFOTHI.

Jata mepexoga mpaB COOCTBEHHOCTH Ha BAallOTy Ha

OCHOBaHUUN BBITITMCKHU CcOo cycTa OTKPBITOT'O Ha
yrnpaeisiionyto  komnanuro /1Y,  [IU®D/6pokepckoro
oT4YeTa.

Jebutopckas
3aJ10JI’KEHHOCTb,
BO3HHUKIIAS B
pe3ynbTare
COBEpLICHUS
CHIENIOK C
HUMYIIECTBOM
[MHU®, no koTOpBIM
HacTyIuiIa
HanOoJee paHHsA
JlaTa pacyeTos;

ABaHCBI,
BBIJIAHHBIC 33 CUET
umyinectsa [TND;

Jleburopckas
3aJI0JKEHHOCTh
YIpaBIOLIEH
KOMIIaHHH Tepen
M1 o;

JebuTtopckas
3aJI0JKEHHOCTb,
BO3HUKIIIAS 10
JIOTOBOPaM C
ayIUTOPCKOI
opraHuzanuei,
OLICHIIIKOM (€eCiH
MIPUMEHNMO),
CHeLUaIM3upPOBaHH

Juss  meOuTopcKoi 3aJ0IDKEHHOCTH  TI0

BO3MEILEHUIO CYMMBI  HAaJIOTOB W3
6romxera PO — nata mpunsatus HIAC no
paboTaM H yciayraM K BEIUETY;

s ocTanmbHBIX BUAOB aKTHBOB - JaTa
Nepeaayn aKTUBOB (IEHEXKHBIX CPEACTB)
JIMIy, B OTHOIIEHUH KOTOPOTO BO3SHUKAET

,HC6I/ITOpCKa$[ 3aJ0JDKCHHOCTD.

Jus  neOuTOpcKoil 3aJODKEHHOCTH MO  BO3MCIICHHIO
CyMMBbI HAaJOroB u3 Oromkera PD — para ucCmoNHCHHS
obs3arenscTBa nepexn 1D
konekcy Pd;

COTJIaCHO  HaJIOTOBOMY

I[J'IH OCTAJIbHBIX BUJOB AKTUBOB:

- Jlata ucnonnenus ob6szatensctB nepen [IMD, cornmacuo
JIOTOBOPY;

- Jlata NHKBUAAIMHA 3aEMIIMKA, COTJIACHO BBIITUCKE W3
EI'PIOJI.

- [laTa MOTMBMPOBAHHOTO CYyXAEHWA, COCTaB/IEHHOrO No
ncTte4yeHnm CpoKa WMCKOBOWM AaBHOCTU MO obAsaTenbcTBam.
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bIM JIETIO3UTApPHEM,
PETUCTPaToOpOM,
YKa3aHHBIM B
IpaBHIIax
JIOBEPUTETHHOTO
ynpasiienus [TN®;

Jleburopckas
3aJI0JKEHHOCTD 110
HaJioram, coopam,
[OLIUIKHAM B
OFOJIKETHI BCEX
YPOBHEN;

JebuTtopckas
3aI0JDKCHHOCTB T10
BO3MEIICHHIO
CYMMbI HAJIOTOB U3
oromxketa PD;

Jleburopckas
33I0JKEHHOCTD 110
apeHTHBIM
ILTATEHKAM;
[Ipouas
neburopckas
33JI0JDKEHHOCTD

ABaHCHI IO apeHie

Jlata cmucaHus JI€HEXHBIX CpEJICTB,

3€MEJILHOTO MOATBEpXkKIeHHAs 0aHKOBCKOH Bhinuckol | Crncanue 1/3 aBaHCOBOro IuiaTrexa Ha pacxonsl GoHIa B
y4acTKa; C pacyeTHOro cyera  yNpaBIAIOWIEH | MOCIeAHWI pabounii IeHb MecsIa.

kommanuu J[.Y. [TU®D.
ITpousBonHbIE [Hara OTpaXKEHUS OpokepoM | B ciyuae ncrosHeHUsI KOHTPAKTa;
¢uHAHCOBBIE NpUOOpeTeHNs/pean3anu B pesynbrate BO3HMKHOBEHHS BCTPEUHBIX 0053aTENbCTB
HHCTPYMEHTHI COOTBETCTBYIOIIETO CPOYHOI'O KOHTPAKTa | 10 KOHTPAaKTy C Takoil ke crenupukanuei, T.e.

(manee — I1ON) Ha Obupxe. 3aKI0YeHre 0()CETHOM CACIIKY;
[MpekparieHne 0053aTENBCTB 0 KOHTPAKTYy MO HHBIM
OCHOBAHUAM, YKa3aHHbBIM B IIpaBWJaX KJIWPUHIa, B
YCTaHOBJICHHOM UMM IOPSAIKE.

Henpmxumoe [Hara BKITFOYCHUS HeABIKUMOro | JlaTa mepemayd HEABIXKHMMOTO HWMYIIECTBA HOBOMY

HUMYIIECTBO umyniectsa [IM® — nanbonee paHHsS U3 | IPaBOOOIANATENI0 — HauOOJIee paHHSS U3 JAT:

Jart:

Jara npueMa-Tiepeay,
MOATBEPKICHHAS aKTOM nmpuema
nepeayn;

JaTa TOCYAapCTBEHHOH peTHUCTpanuu

nepexona TpaBa COOCTBEHHOCTH Ha
HEIBWKMMOE MMYIIECTBO BJIae/IbliaM
MaeB 11D,

noATBepkIeHHast Bblnuckoil u3 ET'PH.

HWHBCCTUIIMOHHBIX

- laTa pueMa-Tfiepeadu, IOATBeP KICHHAS aKTOM IpUeMa
nepenauu;

- JaTa TOCYZApCTBEHHOW DErHCTpalliy Iepexoia IpaBa
COOCTBEHHOCTH Ha HEJBIKHMOE HMYIIECTBO HOBOMY

MpaBoOOIAAATEN0, TOATBEPKIECHHAs  BBIMUCKOW U3
ET'PH;

Jlata mpexpamieHusi mpaBa COOCTBEHHOCTH B CBS3H C
rocyaapCTBEHHOM perucrpanueit JTUKBUAAUU
HEABUXKUMOT'O MMYILECTBA, MOATBEPKIACHHAS

JAOKYMCHTOM, BbIAAHHBIM PETUCTPUPYIOLNIUM OpPraHoM C
OTMETKOI O PErucTpaliuoOHHOM HeﬁCTBHH.
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IlpaBa apennpl Ha | [lata mepemaunm oObekTa HeABWXHMMOCTH | JlaTa  moammcaHust — akta  BO3Bpara  MMYILIECTBa
HEIBUXKHMOE B apeH/y 110 aKTy IpHeMa-Teperadn; apeH10JaTeNto;
HUMYIIECTBO Hara yctynku mpaBa apenabl o0bekta | Jlata mepenauu [1M® npaB u 00s3aTesbCTB MO AOTOBOPY
(TIoIy4eHHEIE) HEJIBUKHMOTO UMYIIECTBA. TpeTbeMy JIHLLY;
Jlata mpodero mpekpamieHus NpaB M 00A3aTEIBCTB MO
JIOTOBOPY B COOTBETCTBHH C 3aKOHOAATEIHCTBOM WIIH
JIOTOBOPOM.
NMy1ecTBeHHBIE Hns  noroBopa ydactus B goneBoM | Jlata rocyAapCTBEHHOM perucrpanuu npasa
npaBa U3 | CTPOMTENHCTBE OOBEKTOB HEJBIKUMOTO | COOCTBEHHOCTH Ha HEJBMI)KMMOE MMYIIECTBO BIIAJICNIBLIEB

JIOTOBOPOB y4acTHUs
B JIOJIEBOM
CTPOUTENBLCTBE
(manmee - moroBop
y4acTusi B JJOJIEBOM
CTPOUTEIbCTBE
00BEKTOB
HEIBUKMMOTO
HMYIIECTBA);

HMy1ecTBeHHbIE
MpaBa, CBSI3aHHBIC C
BO3HHKHOBCHHEM
mpasa
COOCTBEHHOCTH Ha
00BEKT
HEJIBIDKUMOCTH
(ero dactp) mocie
3aBepIICHAS
CTPOUTENBCTBA

€ro

(coznmanue) u
BO3HHKAIOIINE U3
JIOTOBOPA,
CTOPOHOM o
KOTOpOMy SABJISICTCA
IOPUINIECKOE
JUIO0,  KOTOPOMY
MIPUHAIIICKUT
IpaBo
COOCTBEHHOCTH
NN HWHOC BCUIHOC
npaBo, BKJIFOYasa
[paBO apeHIpl, Ha
3eMEIbHBIN
YYacTOK,
BBIJICIIEHHBIA B
YCTaHOBIICHHOM
MOPSAKE JIIsS et
CTPOUTENBCTBA
o0BeKTa

HCOBM)XHUMOCTH, U

UMYIIECTBA - Aara, NpeaAyCMOTpCHHas B

JIOrOBOpE y4acTus B JI0JIEBOM
CTPOMTENILCTBE OOBEKTa HEABHIKUMOIO
nmyniectBa [IM®D, kak yuyacTHHKa

JIOJICBOTO CTPOUTEIIBCTBA;
JJ11 MTHBECTUITMOHHOTO IOTOBOpPA - J1aTa,
MPeIyCMOTPEHHAs B JOTOBOPE.

rHBecTUIIMOHHBIX naeB [11®, noaTBepxaeHHas BBITUCKON
u3 EI'PH;

Wnn

JaTa nepeaavdu 00BEKTOB HESABWXXHUMOI'O HMMYIIECTBA IIO
OKOHYAaHUIO CTPOUTCJILCTBA, MNOATBCPIKACHHASA AKTOM

npueMa-nepeaaiu.

JHara nepemaun [IM® npaB u 0043aTeNbCTB IO AOTOBOPY
TpeTbeMy JIHLLY;

JlaTta mpouero mpekpaiieHusi MpaB U 00s3aTENILCTB IO
JIOTOBOPY B COOTBETCTBHU C 3aKOHOJATEIBCTBOM WM
JIOTOBOPOM.
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(w1M)  MMeEIoIUM
paspeuicHue Ha
CTPOHTEIBCTBO
o0BeKTa
HE/IBIDKIMOCTH Ha
yKa3aHHOM
3eMeIbHOM
ydacrTke, 6o
OPUINIECKOE
JIUIIO,
HMHBECTUPYIOIICE
JICHE)KHBIC
CpEICTBa WA MHOE
HMYIIECTBO B
CTPOUTEIBCTBO
o0BeKTa
HEIBIKIMOCTH
(manee -
MHBECTHIIMOHHBIA
JIOTOBOD).

HMy1ecTBeHHbIE
npaBa u3
JIOTOBOPOB, Ha
OCHOBaHHH
KOTOPBIX
OCYIIECTBIISICTCS
CTPOUTENHCTBO
(coznanue)
00BEKTOB
HEJIBU)KUMOTO
HMYILECTBA Ha
3eMeTbHOM
y4acTke,
(mpaBo
KOTOPOTO)
COCTaBIISIET aKTHUBBI
o
JIOTOBOD

CTPOUTENBCTBO

KOTOPBIi
apeH 1Bl

(mamee —
Ha

(coznmanue)
o0BeKTa
HE/IBIKUMOCTH);

WmyiecTBeHHbIE
npasa u3
JIOTOBOPOB, Ha
OCHOBaHHHU
KOTOPBIX
OCYIIECTBIIAETCS
PEKOHCTPYKIIHS
00BEKTOB
HEABNXXUMOCTHN
(mamee - moromopa
HA

PEKOHCTPYKLHUIO).

Jns  nmoroBopa Ha

(co3manne) o0OBEKTa HEIBUKHUMOCTH -

CTPOUTENILCTBO

Jara BCTYIUICHHS B CHJIy JOrOBOpa Ha
OCYIIECTBIICHHE
CTPOUTEIBCTBA (CO3IaHMS)
HEJ[BUXKUMOTO
3amoueHHoro [IM®, kak 3aka3zymkoM
(cozmanus)

00BEKTOB
AMYIIECTBA,
CTPOUTENHCTBA 00BEKTOB
HEJABUYKMUMOTO UMYIIIECTBA,;
Ji1st moroBopa Ha peKOHCTPYKIIMIO — JaTa
BCTYIUIEHUSI B CHUJy JIOTOBOpa Ha
OCYILIECTBIICHIE PEKOHCTPYKITUH 00bEKTa
HEIBIDKAMOCTH, 3akiiodeHHoro IO,
KaK 3aKa3YMKOM PEKOHCTPYKIIIH 00bEKTa

HCABWXXMMOTO UMYIICCTBA.

JlaTa mepenaun O0OBEKTOB HEJBHYKUMOTO HMYIIECTBA IO

OKOHYaHUM  CTPOUTCILCTBA, MNOATBCPIKIACHHAA AKTOM

mpreMa-Tepeady;
W

Jara
COOCTBEHHOCTH Ha HCABMKMMOC MMYIICCTBO BJIaJICJ/ILIICB

rocyJJapCTBEHHOM peructpanuu npaBsa
rHBecTUIIMOHHBIX naeB [11®, noareepxaeHHas BRITUCKON
n3 ETPH.

Jata nepenada [TU® npaB u 003aTENLCTB MO JAOTOBOPY
TPETbEMY JINLLY;

Jara mpodero mpeKpamieHUs MpaB U 00S3aTEIBCTB IO
JIOTOBOPY B COOTBETCTBHUM C 3aKOHOJATEIbCTBOM HJIU

JAOTOBOPOM.
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JlenexHEIe
TpeOoBaHUs o
KPEIUTHBIM
moroBopaM (B T.4.
YIOCTOBEPEHHBIC
3aKJIaTHBIMH ) 3¢
JIOTOBOpaM
(Bkitouast  3aiiMBI
BbIJIaHHbIE) (Hajee

— ccyna)

3aiimMa

Hdus  neHexHbIX — TpeOoBaHUM o
KPEIUTHBIM JIOTOBOpaM ¥ JIOTOBOpaM
3aiimMa (BKJItOYast 3aliMbI BBITAHHBIE):
Jara mpenocraBiieHusT Kpenuta (3aiima)
o JIOTOBODY, MTOITBEPIKICHHAS
BBIIMUCKOM ¢  OAaHKOBCKOrO  cuera
OTKPBITOTO Ha YIPABJISFONTYI0 KOMITAHUIO
J.V. [IND;

Jlata nepeycTymku npaBa TpeOOBaHUS 1O
CCyJIc Ha OCHOBaHHH JIOTOBOPA;

Jlata mepexoma mpaBa 3a 3aJ0TOBOC
HUMYIIECTBO (ECIH TaKOBBIM SIBJISFOTCS
mpaBa  TpeOOBaHHSI W3  JIOTOBOPOB
3aiiMa/KpeIUTHBIX ~ TOTOBOPOB)  TIpHU
oOpamieHNM B3BICKAaHUS HA TIpEAMET
3aJ10ra.
Hnst

KpPeIUTHBIM JIOTOBOpaM M JOrOBOpaM

NEHS)KHBIX ~ TpeOOBaHMK IO

3aliMa, YIOCTOBEPEHHBIX 3aKJIaIHBIMU

(manee - 3aknagHbie):

Jlata mepenaTouyHOM ~— HAANKWCH  HA
3akmamHoM c YKa3aHHUEM, 4TO
BJAJI€IbIIEM 3akiaaHOM SIBISETCS

ynpasisitowmas komnanus 1. Y. ITU®D;
Hata Bblgauu 3akinagHOM B cilydyae, eciiu
3aKIaJHyI0 BBITYCKACT YHPABISIOMIAs
kommanus J[.Y.IT1D.

Jlnist IeHexXHBIX TpeOOBaHMUHN MO KPEAUTHBIM JIOTOBOPAaM M
JIOTOBOpaM 3aiiMa (BKJII0Yast 3aiiMbl BBIZAHHEIC):

Jlata
HNOATBEPIKIEHHAS
OTKPBITOTO Ha ympasJistoiyto komnanuto 1.Y. ITNO®;
[Jara mepeycTynmkm mpaBa TpeOOBaHHMA IO cCyde Ha
OCHOBAHHU JI0TOBOPA;

Jlata nUKBHIAIMHM 3aeMINMKa COTJIACHO HWH(OpManuy,
PacKpbITO B 0OPUIINATIBHOM JIOCTYITHOM UCTOYHUKE (B TOM
yucine 3anucu B EI'PYOJI o nukBuanmuu 3aemimka)

Jlatra mepexoma IpaBa Ha 3aJOTOBOE HMYILECTBO IpH
oOpallieHnU B3bICKaHUS Ha MPEMET 3aJI0Ta.

IIOJITHOT'O noramecHus Kpe€aura

0AaHKOBCKOTO

(zaiima),

BBIITHCKON € cueTa

Jlns 3akaagHbIX:

JlaTa mepegaTogHON HAAMUCH HA 3aKJIAJHOU C yKa3aHHEM,
YTO HOBBIM BIAJIENBLEM 3aKJIATHON SABISAETCS CTOPOHHEE
JIUILIO;

JlaTa mOJTHOTO MCHOJTHEHUS 00513aTEIbCTB 3aEMILUKOM;
JlaTa nmoctyruieHus 3a10roBoro umyiecTsa B cocras [11®
Npy 00pallieHNH B3bICKaHUs Ha 3aJI0T.

IIpocroii Bekcenb

Jata mepexoma mpaB COOCTBEHHOCTH Ha

LEHHble OyMmaru, OIpEeIEJeHHOH B

COOTBETCTBUU C YCJIOBHUAMHU JOIOBOPA U
MOJATBEPKIEHHOU

aKTOM npueMa

nepegaqyu HeHHbIX 6yMar.

Jlata nmepexona mpaB COOCTBEHHOCTH Ha IIEHHbIC OyMar,
OIIpEe/ICJICHHOI B COOTBETCTBHH C YCJIOBHSIMH JIOTOBOpa U
HO}ITBCp)KI[eHHOﬁ AKTOM Ipue€Ma nepe€aadyn UHEHHbIX
Oymar;

Ecmu mo BekcemaTemo W JIHIly, TEpeHaBIIEMY BEKCENb
MOCPENICTBOM HHAOCCAMEHTA (J1aiee — TOJHKHUKY) BHECCHA
3anuchk B EI'PIOJI o nukBumanum JOMKHUKA - 1aTa 3allUCHU
0 JHUKBHUIAINH JOJDKHHUKOB (MONydeHHs HHOOpMAIMH O
JIUKBHJIAITAH JTOJDKHUKOB).

Join B ycTaBHBIX

KanuTaaax
poccuiickux
obmiecT c
OTpaHUYEHHOU
OTBETCTBEHHOCTBIO

Jlata mepexo/a npaBa cOOCTBEHHOCTH Ha
JIOJTIO, TIOATBEPXKCHHAS BBIMMCKOU U3
EI'PHOJL.

Jata mepexona COOCTBEHHOCTH

noaTBepkneHHas Beimuckon uz EIPIOJL.

mpasa Ha JOJIIO,

IIpaBa ywactus B

I[aTa nepexo/a mnpasa COOCTBEHHOCTHU Ha

I[aTa nepexoja mnpasa COOCTBEHHOCTH Ha IpaBa y4acTus,

YCTaBHBIX mpasa ydacrus, IIOATBEPXKACHHASA | IIOATBEPIKICHHAs BBINUCKOI COOTBETCTBYIOLIETO
Kanuraugax BBIIIMCKOM COOTBETCTBYIOIIETO | PErUCTPUPYIOLLETO OPIaHa;

HMHOCTPaHHBIX PETUCTPUPYIOIIETO OpraHa. JlaTta nIMKBUOALMKM 3MHUTEHTA, PACKphITas B JOCTYIIHOM
KOMMEPUYECKUX HCTOYHUKE WK nostyuyeHHas [TNO.

opranuzanui

IIpoekTHas Jara noanucaHuss — akta  npuema- | Jlata MCIOJIHEHHS JOroBOpa 3aCTPOMIUKOM MPH yCIOBUU
JIOKyMEHTalsl JUIsl | MepeAadd  MEXJIy CTOpOHaMM [0 | PErHCTpanuMd  npaBa  COOCTBEHHOCTH  BIIAJIEJIBLEB

CTPOUTENBCTBA HITH
PEKOHCTPYKIIMU
00BeKTa
HEIBHKUMOCTH

JIOTOBOPY MOJpsiia / KYIUIH - IPOJaXKH.

MHBECTHLUOHHBIX 1aeB [1Md Ha 00BEKT HEJABMXKUMOCTH,
SIBJISIFOLLMICS. IPEIMETOM TaKOT'O JIOrOBOpa/ MUCIIOJIHEHHE
JIoroBopa 3acTpOMIIMKOM IIpPU YCIOBUU PETUCTpALUU
W3MEHEHHH, IPOU3BEICHHBIX B CIECICTBUE PEKOHCTPYKIINU
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o0beKTa

JHILY;

HCABUXHNMOCTH,

SBJIAOIICTOCA

TaKoro JIOroBOPa;
Jata nepenada [TU® npaB 1 00s3aTEILCTB MO JAOTOBOPY
nmoapsana / KyIuld — TPOJaKH ¢ 3aCTPOHIINKOM TPETheMy

Jarta mpoyero mpekpalleHWs NpaB ¥ 00A3aTEIBCTB II0
JIOTOBOPY TOpsizia / KYIUTH — IPOJAXKH C 3aCTPOUIINKOM B
COOTBETCTBHH C 3aKOHOJIATEIbCTBOM HIIM JIOTOBOPOM.

npeamMeTomMm

Xyl[O)KeCTBeHHLIe Z[aTa nepexoja mnpas COGCTBGHHOCTI/I,
IOCHHOCTHU TMOATBECPIKACHHAA aKTOM npuemMa
rnepeaavu.

,Z[aTa nepexoja mnpas CO6CTBCHHOCTI/I, TMOATBEPKACHHAA
AKTOM IIpyue€Ma nepeaavu.

Buowt 06a3amenscme

Kpumepuu npusnanus

Kpumepuu npeKkpawienus npu3Hanus

er,I[I/ITOpCKaSI 3aJ0JDKCHHOCTh IIO
CACJIKaM, IO KOTOPBIM HACTYyIIWJIA
HaubOoJIee PpaHHAA JaTa pacyCTOB

Jara nepexoja mpaBa COOCTBEHHOCTH
Ha aKTHB (OCHEXKHBIC CpPEACTBA) K
II1d

KOTOPOIro BO3HHUKACT KpCAUTOPCKasa

OT JMIa, B OTHOIICHHUH

3a10JIKCHHOCTbD.

Jara ucnomHenus oOs3atenscts ITM® mo
JIOTOBODY.

Jara JNuKBUZAIMM KOHTPAreHTa, COTJIACHO
Beimucke u3 EI'PIOJI (umm Bemmucku u3
COOTBETCTBYIOILETO YTIOJTHOMOYEHHOTO

OpraHa HHOCTPaHHOTO TOCYAapCTBa).

Jara
COCTaBIIEHHOTO

MOTHUBUPOBAHHOI'O CYXICHUA,

[0 HCTEYEHHHU CpoOKa

HCKOBOM JaBHOCTH I10 00s13aTeILCTBAM

Kpenurtopckass 3a0KeHHOCTh 110
BbI[a4€ HMHBECTUIIMOHHBIX
o

I1acB

Jlata BKJIIOYEHHsSI JICHEKHBIX CPEJICTB
(WHOTO WMYIIECTBA), NEPEJaHHBIX B
OIUTaTy WHBECTHUIIMOHHBIX IIaeB, B
umyiectso [TUD.

Jlata BHECEHMS TPUXOIHOM 3aITHCH O BhIJa4e
MHBECTULMOHHBIX nlaeB B peectp [N
COTJIACHO OTYETY PErHcTpaTopa.

Kpenuropckasi 3aX0/KEHHOCTh 110
BbIJJa4yc 1acB

[IN® npu obmene

MHBCCTUILIMOHHBIX

Hara 3auncnenus B [IM® umymiectsa,
MOCTYIMBIIIETO B OTIaTy OOMEHA MaeB.

JlaTa BHeceHUs MPUXOIHOM 3aIIUCH O BblAaue
WHBECTUIIMOHHBIX MaeB B peectp [IMD mpu
0oOMeHe COTJIACHO OTYETy perucrpaTopa.

KpC,I[I/ITOpCKaH 3aJ0JDKCHHOCTh 110

I[aTa BHCCCHUA pacxoz[Hoﬁ 3aIlluCu o

Hara BeITUIATHI (TIEpEYUCIICHUS IO OOMEHY)

BEIIJIATE JICHS)KHOW KOMIICHCAIIMH | MOTAIlCHUH (CIHCAaHWU TpH OOMEHE) | CYMMBI  JIEHS)KHOW  KOMICHCAIlMH 32
IIpY MOTAII€HUHM WHBECTULMOHHBIX | MHBECTUIMOHHBIX naeB IIN® | uaBectunuonnsie mam IIM®D cormacHo
rmaeB [I1® (TIepeYncIIieHUH | COTJIACHO OTYETY PErUCTpaTopa. 0aHKOBCKOI BBIIIMCKE.

JICHEeXKHBIX CPEJICTB MpH OOMEHE

naes)

Kpenutopckas 3amopKeHHOCTh | Jlata  ocymiecTBieHust — omeparuu | Jlara MePEUNCIICHUS CYMMBI
nepel  areHTaMW 10 BbIJade, | BbIauyu W (WJIM) MOTAlIeHHWs] MaeB B | CKUAOK/HamOaBok arenty u3 [IM® coriacHo
MOTalIEHHIO " o0MeHy | peecTpe WHBECTHUIIMOHHBIX MaeB [IM® | 6aHKOBCKOH BBIMHCKE.

MHBECTHIIMOHHEIX TTaeB [IND

110 3a4BKC arcHra.

Kpenuropckas 3aJ10JKEHHOCTh
nepes ynpapisiOLIe KOMIaHHEH,
BO3HUKIIIAS B pe3yabTare
WCTIONB30BAHUS YHIpaBIsomei
KOMITaHUEH COOCTBEHHBIX
JICHEXHBIX CPEICTB AJS BBHIIIIATHI

JICHEKHON KOMIIEHCAIIUHU

Z[aTa NOJIyUCHUSA ACHEKHBIX CPEIACTB
oT ynpaanomeﬁ KOMITaHHUH COrjiaCHO
0aHKOBCKOI BBIIKCKE.

Z[aTa BO3BpaTa CYMMbI 3aJ0JDKCHHOCTU
praBJ’IHIOHIeﬁ KOMITaHUN COorJIaCHO
0aHKOBCKOI BBIIIMCKE.
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BJIaJI€JIbL[aM UHBECTUI[MOHHBIX I1aeB
[MN® npu noramenun u (UIK)
obOMeHe
[MN®

WHBCCTUIIMOHHBIX  ITacCB

Kpenuropckast 3aJ0/KEHHOCTh 1O

yoilaTe  HaJoroB M JIPYIHX
00s13aTeNIbHBIX maTexen u3
umyuecrtsa 11D

JlaTa BO3HHKHOBCHHS 00513aTEIbCTBA

Mo BBIIUIATE Hajgora W (WIIN)
00s13aTeJIFHOTO  IIJIaTeXka, COTJIaCHO
HOPMATHBHBIM  TPABOBBIM  aKTaM

Poccuiickoit ®enepanuu U (unn)
JOTOBODY.

Jata nmepeuucineHus CyMMBbI
(oOs3aTeNBbHBIX INIATEXKEH) C PAacYETHOTO
cuera [T ® cornacHo GaHKOBCKOI BEIIIHCKE.

HaJIOTOB

Kpenurtopckas 3a0KeHHOCTh 110
BO3HArpaXICHHUSAM  yNPABISIOLICH
KOMITaHWH, CIICIHAIN3UPOBAHHOMY

JIENIO3UTAPHUIO, ayIUTOPCKON
OpraHM3ally, OLCHIIMKY (ecin
MPUMEHHUMO), Ty,
OCYIIECTBIIIOILEMY BeJICHHE
peecTpa BIIaJIETIbLEB

WHBECTUIIMOHHBIX mlaeB IIM®D, a
Tak)ke 00s3aTeIbCTBAM I10 OIUIATE

MPOYUX pacxozos,
OCYIIECTBISIEMBIX 3a cuer
umyectsa [IM® B cooTBeTCTBUU C
TpeOOBaHUSIMHA JIEUCTBYIOIIETO
3aKOHO/IATEIbCTBA

[ata pacuyeta CYA, ecam YK umeer
BO3MOHOCTb [L0CTOBEPHO n

HaZeXHO  onpeaenvTb pasmep

BbllleyKa3aHHbIX BO3Ha FpaHAEHMﬁ.

[JaTta nosyyYeHuns [OKYMEHTa,

noATBEpPKAAOLWEro BbINOJIHEHNE
nNe® no

COOTBETCTBYHOLLMM OOroBopam U/In B

paboT (oKasaHua ycnyr)
COOTBETCTBUM o npasuiamm
noseputenbHoro ynpasnenua MU,
ecam YK He wumeeT BO3MOXHOCTU
[OCTOBEPHO U HAafAEXKHO onpeaenntb
pasmep BblLUEeYKa3aHHbIX

BO3Hana)'K,EI,EHMl71.

[aTta nepeyncneHunAa CYMMbl
BO3Hana)K,EI,EHVIﬁ M pacxogosB C pacyeTHOro

cyeTta MU cornacHo 6aHKOBCKOM BbINUCKe.

Kpenutopckast 3a10J1KEHHOCTh 10
CJIeNIKaM KYIUIH — IIPOJaXKH aKTHBOB
[MN® (32 UCKIIOYCHHEM CJCIIOK
KYIUTU-TIPOJaKH IIEHHBIX OyMmar) u
nepenava akruBos [INM® B apenny

Jlata moTy4eHUs JEHEKHBIX CPEACTB
Ha pacyeTHbli cueT [IM® cornacHo
0GaHKOBCKOW BBITIHICKE.

[aTa ncnonHeHua 0b6A3aTenbCcTBa NO coenke
COornacHo ycnosmam aorosopa.

[ata NnuKBMAaLMW KOHTpareHTa, COrnacHo
BbiNnucke u3 EMPKOJT (MnmM BbINUCKM K3
COOTBETCTBYIOLLErO YNONHOMOYEHHOro

opraHa MHOCTPaHHOro rocyAapcTBa).

[JaTta MOTUBUPOBAHHOIO CyXAeHus,

COCTaBNeHHOro no ncrTevyeHnmn CpPOKa

MCKOBOW AaBHOCTU NO obA3aTenbCTBaM.

Pezeps Ha BBIIUIATY

BO3Harpaxi€Hus

Hammume mopsaka — ompeneneHus
pe3epBa M YCIOBHS €T0 OTPaXEHHUS B
00s3aTeNLCTBAX B COOTBETCTBHM C
HACTOSIIIIAMHU

onpeaenenust CHA.

IIpaBunamu

I[aTa IMOJHOI'O HCIIOJIb30BAHUA PE3C€pBa Ha
BBIIUIATY BO3HArpaxJIacHus. Ilo oxoHuaHuM
OTYETHOI0O TroJaa II0CJI€ BOCCTAHOBJICHUA
HCHUCIIOJIB30BAHHOI'O pe3cpBa B
COOTBCTCTBUHU C HACTOJIINIMMH HpaBI/IHaMI/I

onpeaenenust CHA.

KpC,HI/ITOpCKaH 3aJ0JDKCHHOCTh 11O
BBITIJIATC J0X010B HaﬁH.IPIKaM
(npaBa BJIaACJ/IBIICB
HWHBCCTUIIMOHHBIX naeB)

Jlata BO3HMKHOBEHHs 00S53aTENbCTBA
1o BBIIUIATE JI0XO0Aa (B TOM 4YHCIE
Jara, yKa3aHHas B COOOIIEHHH O
BBITIJIATE JI0XO0[a TI0 MHBECTUIIMOHHBIM
asiM B COOTBETCTBHH C HH(pOpMAaIei
HKO AO HPJ] wm odunuambHbIM
caiitroM (opHUIHANEHBEIM IHCHMOM)
YIPaBISIONIEH KOMITAHHN ).

Hata HCTIOJIHEHUS 00513aTEIBLCTB
yHIpaBJIsIOLIeH KOMIaHUuei,
MTOJITBEPKICHHONH OAHKOBCKOW BBIHCKOM C
pacyeTHOro cueTa ynpaBJSIFOLIEH KOMIAHUU
J.Y. IIN® /oTaeTom 6pokepa [TND;

Jara nukBuganum yrnpasisitoiei KOMIaHuu,
EI'PIOJT  (wimm
COOTBETCTBYIOIIETO

COTJIaCHO  BBIIIMCKE W3

BBIITUCKHU nu3
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YIIOJHOMOYEHHOIO0 OpraHa HMHOCTPaHHOTO
rOCyAapcTBa).

Kpenurtopckas 3a0KeHHOCTh 110
JI0TOBOpaM apeHJIbl, Korza
apenaTopoM sasisiercs IO

Z[aTa BO3HHKHOBEHHS OO0S3aHHOCTH
COrJIaCHO YCJIOBHUAM J0TOBOpA.

Jlata mepedyucieHuss CyMMbl C Pacdye€THOIO
cuera [T ® cornacHo GAaHKOBCKOM BBIIIKHCKE.

42



[Tpunoxenne Ne4.1

k [IpaBunam onpenenenus CHA

Mopnenpb Nel
OIpeECIICHUs PACYETHOMN LICHBI JJIS
POCCUICKHX J0JITOBBIX IIEHHBIX OyMar, HOMUHUPOBaHHbBIX B PYOIIsIX

CropaBe/uinBasi CTOUMOCTb JOJTOBBIX IIEHHBIX Oymar ompezensercs Kak NpHBEIeHHas K JaTe OLEHKU
CTOMMOCTb JICHEXKHBIX [IOTOKOB 110 OOJIMraliiy 10 MOMEHTA €€ IorallleHHs], paCCUNTaHHas C UCII0JIb30BaHUEM
pacdeTHO# cTaBku quckoHTHpoBanus (1) 3a munycom HK/I Ha naty ounenku. @opmyra pacyera npuBeIeHHOM
croumoctH (PV) n onpenenenue repmuna «lloramenue» npencrasiens! B [Tpunoxennn Ned.2 k Hactosmeit
Mogaemnu.

Ecin ocnoBHoOM peiHOK - ITAO MockoBckas bupxka, To cTaBKka AMCKOHTHPOBAHMSI ONPEAEIAETCS KaK
CPEIHEB3BEILIEHHAs JOXOJHOCTh K IIOTalll€HHI0, pAacCUMTaHHAs 10 WUTOraM CJEJIIOK Ha JaTy OLIEHKU C
BBIOpaHHBIMU yrpaBisitonieid kommanueil [IM® ananornyapiME OOJHMTranusiMu. AHaJIOTHMYHBIE LEHHBIC
Oymaru BbIOMpArOTCS U3 TOTO e CerMEHTa IIEHHBIX OyMar, K KOTOpOMY OTHOCHUTCS OLICHMBaeMasi 0OJIUrarusl.
Omnpenenenue TEpMHHOB «AHanoruyHas obOsurauus» U «CermMeHTanus OoOJuranuil» INpencTaBlIeHbl B
[Tpunoxenun Ned.2 x Hactosmuieir Moaenu.

[Tpu 3Tom 06beM cenok (VALUE) ¢ kaxaoli u3 BEIOpaHHBIX aHAJIOTUYHBIX OOJUTaluid Ha TaTy OIICHKU
nomkeH ObiTh He Huke 1 000 000 (OnHoro muiumoHa) pyOnei. KonndecTBo aHanoOruyHbIX OOIUTAIUil
N0JKHO ObITh He MeHbIIe 3 (Tpéx) mryk. Crucok BHIOpAaHHBIX aHAIOTHYHBIX OOIMralui i OLleHUBAaeMOM
IIEHHOW OyMard THCBMEHHO cooOmaercs creruanu3upoBanHomy aenosutaputo [IM®. CraBka
JVCKOHTUPOBAHMSI paCCUUTHIBAeTCS 110 popMyJIe:

N  YIELDATWAP; » VALUE;
N VALUE;

)

eoe:

N - KOJIM4ecTBO aHAJIOTMUYHBIX OOJIMralMii C COOTBETCTBYIOIIMM OOBEMOM CAENOK Ha JaTy OLEHKU
(N>=3)

YIELDATWAP, - 10XOAHOCTH i-OM aHAJIOTHYHON OOJHMraly 10 CPEJIHEB3BEHICHHON IICHE Ha Jary
olieHkH, % rooBeIxX (1o naHHbIM [TAO MockoBckas bupika);

VALUE; - 00beM cemnok ¢ i-oi aHaJIorHYHOo# obnurarmei B aaty orneHku (o ganasiM [TAO MockoBcekast
bupxa).

Ecnu OCHOBHOI pBIHOK - MHasi poccHiickas Oup»a, TO CTaBKa JTUCKOHTUPOBAHHS ONpeAesseTcs Kak
CpeIHEB3BEIIEHHAs 110 00bEMY CJIETO0K JJOXOIHOCTh K MOTAIIeHHUIO, PACCYUTAHHASI [TO UTOTaM CJIEJIOK Ha JIaTy
OIICHKH C BBIOpaHHBIMH ympasistomeld kommnanue [IM® ananornyneiMu oOIMTanusMu. AHAJTIOTUYHBIE
IIEHHbIE OyMaru BBHIOMPAIOTCA M3 TOTO e CerMEHTa LIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS OLIeHHBaeMast

obnurarus. OmpeneneHue TEPMHUHOB «AHanmoruyHas oOmuranus» u «CerMeHTanusi OoOJuraruii
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npeactasieHsl B [Ipunoxennn Ned.2 k Hactosmenr Moaenu. [Ipu atom 06sem crenok (VOLUME) ¢ kaxmoit
13 BBIOPAHHBIX aHAJIOTUYHBIX OOJUTAIMI Ha ATy OIEHKH ¢ MoJpKeH ObITh He Hike 1 000 (OmHOM ThICSYN)
Ooymar. KonmdecTBo aHaIOTHYHBIX 00IHUrauii 10HKHO ObITh He MeHbIe 3 (Tpéx) mryk. Cincok BEIOpaHHBIX
AQHAJIOTUYHBIX ~ OOnWranuié  Juiss  OLIGHWBaeMOW  IIEHHOW  OyMarm  THCBMEHHO  COOOIIaercs
cnenuaan3upoBanuomy nenoszutaputo [IM®. CtaBka TMCKOHTUPOBAHMS paCCUYMTHIBACTCS 110 popmyiie:

N YTM; x VOLUME;
N VOLUME;

rae:

N - KOMM4YeCcTBO aHAJIOTMYHBIX OOJIMTAIMH C COOTBETCTBYIOIIMM OOBEMOM CJHIEJIOK Ha JAaTy OLICHKH
(N>=3);

YTM; - sbdexTrBHAsS AOXOTHOCTH I-0i aHAIOTHYHON OOJMTalMd Ha JaTy OICHKH, % TOJOBBIX,
paccuuTaHHas OT IeHbl (BBHIOMpaeTcs OJHAa M3 PACKPBIBAEMBbIX OHpXKEll 1eH B TOpsAIAKe YObIBaHUS
MIPUOPUTETA):

® CpeaHEB3BEIICHHAs 1IEHA CIENOK;

® [ICHA 3aKPBITHUS;

e cpenHsas BenuuynHa Mexay ueHamu mnpemioxkenus (OFFER) u cmpoca (BID) na MomeHT
oxonuanus Toprosoii ceccunt ((OFFER+BID)/2;

VOLUME; — 06beM ciesok ¢ i-0i aHaOrMyHO#M oOauramueil Ha 1aTy OLUEHKH B MTYKaX WM JCHEKHBIX
€IMHUIIaX B 3aBUCUMOCTHU OT BHJIa MH(POPMAIUH, PACKPBIBAEMOU OMpIKel.

Onpenenenve 3pPeKTUBHON CTaBKM JOXOIHOCTH JIOJITOBOW LIEHHOM OyMmaru ykazaHo B [lpunoxenun
Nod.2 x nacrosiieit Mozaenu.

Ecnu Ha nmaTy oneHKM Ha OCHOBHOM pPBIHKE €cThb MH(OpMAIHs O IIeHE MPEAToKEHUs, U MOJyueHHas B
pe3ynbTaTe pacuera croumoctbh PV > OFFER, To B kauecTBe cipaBeasinBOM CTOMMOCTH MPUHUMAETCS 1IEHA
OFFER. Ecnu Ha naTy OLIEHKM Ha OCHOBHOM pPBIHKE €CThb MH(pOpMaIus O LEHEe CIpoca, U MOJyuyeHHas B

pesyibrate pacuera crouMoctb PV < BID, To B kKauecTBe clipaBeJIMBOM CTOMMOCTH puHUMaeTcs 1eHa BID.

Ecnu 0CHOBHOM PBIHOK — POCCUHCKUI BHEOMPKEBOM, TO CTaBKa JUCKOHTHPOBAHHUS OIpPEENseTcs, KakK
cpeaHee 3HAaYeHUE JOXOJHOCTEW K MOralleHHI0, PAaCCYMTaHHBIX OT KOTUPOBOK 1Mo Meroauke HPJ[ Ha naty
OIICHKU IO BBIOpaHHBIM yrpaBiisroniei komrnanuein [TN® anamorndHbiM 00IUTAIIUAAM, IO KOTOPBIM TaKas
KOTHPOBKAa PAaCCUMTHIBAJACh Ha JAaTy OLIEHKU. AHAJOTHYHBIE LIEHHbIE OymMaru BBIOMpAIOTCS M3 TOTO XKe
CerMEHTa LIEHHBIX Oymar, K KOTOpOMY OTHOCHUTCSI OlleHHMBaemas obOnuranus. KoimdyecTBO aHaIOrMYHBIX
oOnuranui, yIoBIETBOPSIONINX JTaHHOMY YCJIOBHIO Ha JaTy OLIEHKH, JOJKHO ObIThb He MeHbile 3 (Tpéx)
mTyk. Onpenenenrne TEePMUHOB «AHamornyHas oonuranusi» u «CerMeHTamus 00JIuraIuiiny mpeICTaBICHb B
[Mpunoxennn Ned.2 x Hacrosimedt Monenu. B Tom ciyuae, eciau B cerMeHTe, KOTOPOMY HPUHAATICKUT
oLleHUBaeMasi 0OJIUraIus, HeBo3MOokHO BbIOpaTh 3 (Tpu) aHanornyHele OOIUTalUU, TO CETMEHT, B KOTOPOM

UIIYTCS aHAJIOTH, TOJKEH ObITh YKPYITHEH 3a CUeT UCKIIIOUEHHUs CeTMEHTAIUU 110 CPOKy. B Tom cityuae, eciu
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Y TIOCJIC UCKITIOUCHUSI CETMEHTAIIUU TI0 CPOKY HEBO3MOXKHO BbIOpaTh 3 (Tpu) aHamoruyHbie 0OJUTAIIAN, TO
CErMEHT, B KOTOPOM MILYTCS aHAJIOTH, JJOJHKEH OBbITh YKPYITHEH Tak)Ke 3a CUET UCKIIOYEHUsI CErMEHTalluu 110
peiituary. CIIUCOK BBIOPAHHBIX AHATOTUYHBIX OOJHMTaluil JIsl OICHHMBAGMOW IIEHHOW Oymarud MMCbMEHHO
coobmaeTcs crienuanu3upoBanHomy aenoszutapuio [IM®. CraBka AUCKOHTUPOBAHUS PACCUUTHIBACTCS IO
dhopmyre:
=, YTM,

— N

rje:

N - KoMuecTBO aHANOrHYHbIX oOmraiuii (N>=3);
YTM,; - >3pdexTrBHAS TOXOTHOCTH -0l aHAIIOTUYHOM OOJIMTallUK Ha ATy OLIEHKH, % rOJ0BbIX, PACCUUTAHHAS

oT KoTHpoBKH 1o Meroauke HP/I.

Ecnu 0CHOBHOMW PBIHOK — MEXAYHApOIHBI BHEOUPKEBOM, TO CTaBKa JUCKOHTHPOBAHUS OIpPEIEsAeTCs
KaK CpeJiHee 3HaueHHE JI0XOJHOCTEH K MOTalleHHI0, paCCUNTaHHbIX OT IeH Bloomberg generic Mid/last Ha
JaTy OIEHKH 1O BBIOpaHHBIM yrpaBisitonieid komnanueil [TM® aHamorudHpIM OOIHTAIUsaM, 110 KOTOPHIM
Takas I[€Ha pacCUMThIBAJaCh Ha JaTy OLEHKH. AHAJIOTMYHbIE LIEHHbIE Oymaru BBIOMPAIOTCS M3 TOTO K€
CerMEHTa LIEHHBIX OyMmar, K KOTOpPOMY OTHOCHUTCSA OLeHHBaeMas oOauranus. OmnpeneneHue TEpMHHOB
«Ananornynass oOmuranus» u «CermeHtanusi oOimuranuit» nupencrasieHsl B [lpumoxxennn Ned.2
HacTodel Moaenu. KoanuecTBo aHaIOrMUHBIX OOJIUTaIUil, yIOBIETBOPSIIOIIMX TaHHOMY YCIOBHIO Ha J1aTy
OLIEHKU JOJDKHO ObITh He MeHble 3 (Tpéx) mryk. B ciaydae, ecnin B cermMeHTe, KOTOPOMY HPUHAAIEKUT
olLleHMBaeMasi 00Juraius, HeBo3MokHO BbIOpaTh 3 (Tpu) aHanornyHble OOJIUTalMU, TO CETMEHT, B KOTOPOM
UIIYTCS aHAJOTH, JOJHKEH OBITh YKPYITHEH 3a CUET MCKIIIOUEHUS] CErMEHTAllUU 1o CpoKy. B ciyuae, eciau u
MOCJIe UCKIIIOUEHUSI CETMEHTAllMM MO0 CPOKY HEeBO3MOXHO BbIOparh 3 (Tpum) aHasornuynele oGnuranuu, To
CerMEHT, B KOTOPOM HILYTCS aHAJIOTH, JOJDKEH OBITh YKPYITHEH TaKXKe 33 CUET UCKIIIOYEHUs] CETMEHTAIUH 110
peiitunry. Cnucok BhIOpaHHBIX aHAJOTHYHBIX OONMranui JUlsl OLlEHMBAaeMOM IIeHHOM Oymarud MmuChbMEHHO
cooOmraercs crenuanuzupoBaHHomy aenosutaputo [IM®. CraBka JUCKOHTUPOBAHMS PACCUUTBHIBAETCS IO
dbopmyre:

= YTM;

— N

rae:

N - KOMMYEeCTBO aHATOTHYHBIX oOurammii (N>=3);
YTM; - >pdpexTrBHas TOXOJHOCTS I-0i aHAJIOTMYHOM OOJIMraliy Ha IaTy OLEHKH, % rOJI0BBIX, paCCYMTaHHAS
OT cpeaHed IeHbl 3akpbITHs pbiHKAa (Bloomberg generic Mid/last), myOnukyemolt WHGpOpPMalMOHHOM

cuctemoit baxymbepr (Bloomberg).
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lMpunoxceHue No4.2

TEPMUHONOIMNA

AHAJIOTHYHAS 00 TUranus - 0OJIUTaIKs, OTHOCSINASACSA K TOMY K€ CETMEHTY, UTO U OIICHHBAacMast
Oymara.

I[OXO}IHOCTL K IIOralcHuIo - Bq)(beKTI/IBHaH CTaBKa NOXOAHOCTH, paCCUHUTAHHAA K ITOTAIICHUIO.

IMoramenmne - Gamxaiiiiee 1ocpodHoe (Harpumep, odepra) morameHue (He YaCTUYHOE) OOJIUTalun
WM TIOTAIlICHUE OOJIMTAIMK B CIydae, eCJIM JOCPOUHOE MOTANICHUE HE TTPETyCMOTPEHO IMUCCUOHHBIMU
JTOKYMECHTaMH.

IIpuBeneHHasi CTOUMOCTD JI€HEKHBIX MOTOKOB HA 1aTy OLEHKHU PACCUUTHIBACTCS 1O PopMyIIe:
N
- ti_tg
i=1 (1 +71r)365
rae:
T - CTaBKa JUCKOHTUPOBAHHS,
N - KOMYeCcTBO OCTaBIINXCS HA ATy OLEHKHU IJIaTeKel MPOIEHTOB U/ OCHOBHON CYMMBI JIOJITa 110
JOTOBOPY (JETIO3UTY, JOJITOBOM IICHHOH Oymare);
CF; - BenmuuuHa i-TO TUIaTexa;
t; - nata i-ro miuaTexa;
top - JaTa OLICHKHU.

CermeHnTanus o0aMraui B 1esAX OLEHKHU OCYILECTBIISETCS ¢ UCIIOIb30BAHUEM MAaTPUYHOTO MOAX0a
OJTHOBPEMEHHO IO PEUTHHTY, CPOKY OOpAIIeHHsI U THITY SMUTEHTA!

a. I'pynnupoBka mo pedTHHTYy SMUTEHTa (€CIM 3MUTEHT MMEET PEUTHHI HECKOJIbKUX PEHTHHIOBBIX
areHTCTB, TO JJI TPYNIUPOBKU UCIOIb3YETCS MaKCUMAaIIbHBIN peHTHHT):

BBB peiitunr, e Hke (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors Service

BB peiitunr, He Hwke (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's Investors
Service, u ue Boimie (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service

B peiitunr, He Hmwke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors
Service, u ne Boimre (B+) Standard & Poor's, Fitch Ratings , (B1) Moody's Investors Service

NR peiitunr, Hioke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service
WJI PEUTHHT OTCYTCTBYET.

I'pynnuposka no mropanuu (DURATION) obnuranyu:

Menee |1 roga  Aropauus MEHbIIE WM paBHa 365 qHEH;

Ot 1 no3 ner  mroparus 6onbine 365 qHEl, HO MeHbIe win paBHa 1095 nHel;
Ot 3 no Sner  mroparus 6onbire 1095 gHeli, Ho MeHbIIe UK paBHa 1825 nHeid;
bosee 5 ner mropanust Oonblre 1825 nHeit.

['pymmmupoBKa 1o THITY SMUTECHTA:

- JUTSI OOJIATAIIKA POCCUHUCKHUX SMHTEHTOB, HOMUHHUPOBAHHBIC B PYOJISX:
lNocynapcTBeHHBIE OOMMTALINY,

KopnioparuBHbIe 00HraIuy;

MyHunumnaipHbie 00IUrauu U oouranuu cyorekToB PO.
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- IU1s1 €BPOOOIINTAIIH POCCUIICKMX SMUTEHTOB:
['ocynapcTBeHHBIE €BPOOOIIUTAIIHH;
EBpooGiuramnyu 6aHKOB;

EBpoobGunranum HepruHAHCOBBIX OpraHU3aIHA.

I'pynnupoBka 1o Bamtore.

DddexTrBHAs cCTaBKa JOXOIHOCTH JO0JITOBOW IIEHHON OyMaru oT 1eHbl P onpenensercs uexoas u3
YpaBHEHUS:

N

CF,
P+ NKD = Z —
= (1+YTM) 365

rae:
YTM - uckomast 3ppexTuBHAS CTaBKA JOXOTHOCTH;
P - uena, ot KOTOpO# paccunThiBaeTcs 3PPEeKTUBHAS CTaBKA JOXOJIHOCTH JOJITOBOI LIEHHOH Oymaru;
NKD - HakOIUUIEHHBIN KYyIIOHHBIN JJOXOJI Ha /1aTy OLICHKH (MpubaBiisieTcs B TOM ciy4ae, eciu 1ieHa P He
BiroyaeT HK/I);
N - KOJIMYECTBO OCTABIIUXCS HA ATy OIICHKH IUIATSKEH MPOIEHTOB W/MIIM OCHOBHOW CyMMBI JIOJITA TI0
JIONITOBOH 1IeHHO Oymare;
CF; - BenmruuHa I-TO TUIATEXKA;
t; - mara i-ro riarexa;
to - JaTa OLIEHKHU.
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ITpunoxxenne Ne4.3

k [IpaBunam onpenenenus CHA

Monens Ne2
ompeeseHUsT pacuéTHOM IIEHBI IS

POCCHIICKHX JIOJITOBBIX IIEHHBIX OyMar, HOMUHUPOBAHHBIX B PYOJIsIX, © €BpOOOIHrauii

Py0JieBBLIe 00JIUraluy POCCHHCKUX DMUTEHTOB

Yposensb 2. B cnydae OTCyTCTBHSI aKTUBHOT'O PhIHKA Ha JJaTy OLICHKH, a TAK)KE B CIIy4ae, €CIIM OCHOBHBIM
PBIHKOM JIJTsT OOJTUTAK SIBISICTCS BHEOUPIKEBOM PHIHOK, CIIPABETMBON IICHOW OOJIUTaIliy MPU3HACTCS OTHA
U3 CIEIYIOIINX KOTUPOBOK (PACIOI0KEHBI B CTOPOHY YMEHBIIICHHS IPUOPUTETHOCTH):

1. Koruposka, paccuutanHas llenoBbiM nentpom HPJ[ mo Metonuke ompeneneHuss CTOMMOCTU
CHpaBeUIUBBIX IIeH pyOsieBbix obnurammii (yrBepxkaena OC LI HP/I 01.12.2017, Ipen. Ilpasnenus HPJI
01.12.2017 r.), nanee — «Metoauka HPJI mist pyOieBbIx oOmuramuii.

2. Kotuposka, paccuntannas llenoBsiM nearpom HPJ[ mo Meroauke onpezenenus crpaBeJIMBBIX 1IEH
HPJI, nanee — «Metoauka OCL] HPI».

3. KotupoBka, paccuMTaHHas MO METOMOJOTHSM OIPEICICHHs CIPaBeIMBOW CTOMMOCTH Thompson
Reuters (Refinitiv)

4. Ecnu jyist omHoro u3 30 TOProBeIX AHEH, MPEIIIECTBYIONINX AaTe€ pacyeTa CIpaBeJIMBONA CTOUMOCTH,
WMEETCS BO3MOXHOCTb OINPEIEIUTh CHPAaBEIJIUBYIO CTOMMOCTh C HCIHOJIB30BAHUEM KOTHUPOBOK,
npuMeHsieMbIx i1 oteHku 1o YposHio 1 (onpenensercs LEGAL CLOSE PRICE npu ycnosun VOLUME
>0 MpH HATMYUHU aKTUBHOTO PBHIHKA), TPUMEHSETCS METO/ KOPPEKTUPOBKH MOCIEAHEH UCTOPHUECKOMN LIEHBI
M0 COOTBETCTBYIOIIMM II€HOBBIM OOJHMTallMOHHBIM HHAEKCaM, €XEIHEBHO IyOJUKyeMbIM MOCKOBCKOM
oupxerr (omucanue: www.moex.com/ru/index/ RUABITR/about/): uamekc rocyaapcTBEHHBIX OOIHMTanui
RGBI, wungexc xopmopatuBHbix obmuranuii MICEXCBICP, wuHaekc MyHHUIMNAIBHBIX —OOJIUTAITHA
MICEXMBICP (kpome ciryyaeB, KOTJJa OCHOBHBIM PBIHKOM [Tl OOJIMTalliU SBIISI€TCS BHEOUPIKEBOM PHIHOK).

P, =P, X (1 + E(R))

®dopmyia pacuera oxugaeMon 10xoaHocTy moaenu CAPM:

E(R) = Ri+ B (Rm — Ry

_ Pmy

™ Pm,
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[Tapametpsr popmyi pacuera cripaBenIuBoi ctonmoctu, Moaeru CAPM:

P, — cipaBeyiMBasi CTOMMOCTD OJHOM IIEHHOW OyMaru Ha JaTy ONpeesieHUs CIPaBEIJIMBON CTOMMOCTH;
Py — mociieiHsAs onpeesieHHasl CrpaBeIjinBasi CTOMMOCTD IIEHHON OyMary,

Pm; — 3HaueHne prIHOYHOTO MHIMKATOPA HA JaTy ONpPEAeIICHUs CIIPaBEIJIMBON CTOMMOCTH;

Pm, — 3HaUYeHHE PHIHOYHOTO UHAMKATOPA HA MPEIBIIYIIYIO IaTy ONPEACICHHS CIIPABEIINBOM CTOUMOCTH.
E(R) — oxumaemasi JOXOJHOCTH HEHHOW OyMaru;

B — Bera koad¢dunmeHT, pacCUMTAHHBIA 1O M3MEHEHHSM IieH (3HAYCHMI) PHIHOYHOTO WHIMKATOpA M
M3MEHEHMSM LIeHBI IeHHOU Oymaru. i pacuera ko uienTta 3 UCIoIb3yIOTCsI 3HAaUE€HUs, OIIpeIeIICHHbIC
3a TIOCIIeIHUE 45 TOPTOBBIX JHEH, MPEAIIECTBYIONINX aTe ONpPEeACIeHUs CIPaBeUINBOH CTOMMOCTH,

Ry, - TOXOTHOCTH PHIHOYHOTO WHANWKATOPA,

R¢ — Risk-free Rate — 6e3puckoBast cTaBKa JJ0XOIHOCTH;

Ee?:pI/ICKOBa?I CTaBKa JOXOJHOCTH ONPCACIACTCA HAa JATy OMPCACIICHHUA CHpaBeIIJIPIBOﬁ CTOHMMOCTH.
EeBpI/ICKOBaH CTaBKa JOXOAHOCTU MMPUBOJUTCA K KOJIMUCCTBY KAJICHAAPHBIX JHeHn MCKAY AaTaMH €€ pacucTa

o gopmyse:

Ry = (R;/365) x (T, — Ty)
rjae:
rae (T; — Tp) - KOTMYIECTBO KaTICHIAPHBIX THEH MEXIY YKa3aHHBIMHU JTaTAMH.
T, —nara onpezenenus cupaBeyInBON CTOMMOCTH;
To — mpensIayas qata onpeaeeHus CupaBeyInBOM CTOUMOCTH.

Jns obnuranuii poccUiCKUX AMHUTEHTOB, TOPryeMbIX Ha MockoBckoi bupike, 6e3puckoBas cTaBka
JOXOJHOCTH — CTaBKa, ONpEeNICHHas B COOTBETCTBUHM CO 3HAYEHHEM KPHBON OECKYIOHHOM J0XOIHOCTH
(craBka Kb/]) rocynapcTBeHHBIX IICHHBIX OyMar Ha MHTEpBaJIC B OJUH TOJl. B pacuere ucnonb3yroTcs:

e MeToJMKa pacyéra KpUBOW OECKYIOHHOM T0XOAHOCTH TOCYIapCTBEHHBIX OOJIUralui, onpeaeaeHHas

MockoBcKo Oupikeit;

e JMHaMUYecKue rnapameTpbl G-KpUBOI 1O COCTOSIHUIO Ha KaXKIbl TOPTOBBIN JIeHb, MyOIHKyeMbIe Ha
oduimanbHOM caiiTe MOCKOBCKOM OUPIKH.

CraBka KB/l paccuntsiBaercst 6€3 MPOMEXYTOUHBIX OKPYTJIEHUH ¢ TOYHOCTHIO J0 2 3HAKOB MOCIIE 3aMAToi (B

MMPOLUCHTHOM BLIpa)KCHI/II/I).

bera xoapdunuenr -

_ Covariance (R,, Ryy)

Variance (R,,)

R. = Pai 1 R = Pmi 1
*7 Paj_y , ™ Pmy_y
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R, - 10XOJHOCTb aKTHBA;
Pa; — 1ieHa 3aKkpbITHS aKTUBA HA JATY i;
Pa;_; — npenpinymas neHa 3akpbeITHs aKTHBA,
Ry - JOXOHOCTB PIHOYHOTO MHANUKATOPA;
Pm; — 3HaYeHHe ppIHOYHOIO UHAMKATOPA HA JATYy i,
Pm;_, — npeapiayiiee 3Ha4ueHNEe PHIHOYHOIO UHIMKATOPA;
i =1..N, ToproBble JHH, IPEIUIECTBYIOLINE AATE€ ONPEIEICHUs CIpaBeUINBON cTroumocTu. Jlyig pacuera
JTOXOHOCTH aKTHBAa U PBIHOYHOTO MHIMKaTopa (OeHYMapKa), UCHOJIB3YIOTCS 3HAUCHUS LEHBI 3aKPBITUS U
PBIHOYHOIO HHJMKaTOpa 3a MocienHue 45 TOproBeIX [HEH, NPEIIECTBYIOIIME JaTe ONpPEAEICHUS
CIPaBEUIMBON CTOUMOCTH.
bera ko3¢ unmenT paccuntbiBaeTcs Ha Jary, NPeALIECTBYIOIIYIO aTe ONpPeIeIeHUs CIIPaBeATUBON

croumocTtH. [Ipu aTom nara pacdera bera koadunrienTa 10KHA SIBIATHCS TOPTOBBIM THEM.

[Tony4yennoe 3nadenue bera xoaddunmenTa okpyriseTcs Mo mpaBUjIaM MaTeMaTHYECKOTO OKPYTIICHUS
70 IISATU AE€CATUYHBIX 3HAKOB.

[Tokazarenu R,, Ry, paccuntsiBaroTcst 6€3 MPOMEKYTOUHBIX OKPYTIICHUH.

[Ipoune ycnoBus:

[lena 3akppITHs aKTHBA HA ATy ONPEJIEICHUSI CIIPaBEAJIMBON CTOMMOCTH B MOJIETN HE YUUTHIBACTCSL.

[Tpy OTCYTCTBUM LIEHBI 3aKpBITHS B KaKOH-TMOO TOProBbI JeHb B mepuojae 45 TOproBuIX JHEH, Ha
naty pacuera koddduimenra bera, nHdopmaius o 3HaYCHHH PHIHOYHOrO HHAWKaropa (OeHuMapka) u
0€3pHUCKOBOM CTaBKHU 3a ATOT TOPTOBBIN JIEHb B MOJIENIN HE YUUTHIBAETCS.

[pu HaTMYMK IIEHBI 3aKPBITHS U OTCYTCTBUH 3HAYCHUS PHIHOYHOTO HHMKATOpa (OeHYMapKa) B KaKOu-
n100 TOProBuIfl J€Hb B mepuoie 45 TOProBbIX THEH, Ha Jary pacdera koapduumenta bera, 3HaueHue
PBIHOYHOTO WHJIMKaTopa (OeHYMapka) 3a OSTOT TOPrOBBI JEHb MPUHUMAETCS PAaBHBIM IOCICIHEMY
U3BECTHOMY.

[Tpu orcyTcTBUM 3HaUEHUs1 0€3pUCKOBOM CTaBKHU Ha JaTy pacyeTa, 3HaueHHe O0€3pHCKOBON CTaBKH 3a
3TOT JA€Hb IPUHUMAETCS PaBHBIM IIOCIEIHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHHMsI OCHOBaHHMM ans mpumeHenus moaenun CAPM 1o naTtel mpekparieHus
ocHoBaHui Uit mpumeneHus: monemn CAPM wucnone3syercs mHpOpMaIus TOIBKO TOH OMpXH, KOTOpas
oIpeJiesieHa Ha JaTy BO3HUKHOBEHHUsI ocHOBaHWU 1utsi mpuMeHeHust monemn CAPM. K rtakoii nHpopmannu
OTHOCHTCSI CIEAYIOLINE 3HAUECHUS

® IICHA 3aKPbITHS,

L4 3HAYCHHUEC PBIHOYHOTO MHANUKATOPA.
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Yposenb 3. Eciu Hu B oquH 13 30 TOProBBIX THEH, IPEAMIECTBYIONIUX 1aTe OIEHKH, HEe OBLIN JOCTYITHBI
JaHHBIC ypOBHSI 2, TO CHpaBel[JII/IBaH CTOUMOCTH 06erau1/11/1 OHpGI[eJISIeTCSI HYTGM I[I/ICKOHTI/IpOBaHI/ISI
CTOMMOCTH OYyIyIIuX KYNOHHBIX IUIATeKEH, a TakKe HOMHHAJIA 1O CTaBKaM KPHBOW OE3PHCKOBBIX
JIOXOHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEAUTHBINA CIIPE/;

N CF
Pt0 = i
izz:‘ (1+ ri + CrSpread )"

Pt — CIpaBeUIUBasi CTOMMOCTh OOJIUTallnu;

| — OPSIIKOBBII HOMEP JICHEIKHOT'O MTOTOKA,

CFi — I-BIf JICHEXHBIN MOTOK IO OOJMranuu — OyAyIIHe ICHEKHBIE MOTOKH MO oOiuranuu (BKIOYas

KYIIOHHBIE BBIILIAThl, aMOPTHU3ALIMOHHBIE TUIATEXKU, U NOTallleHHe OCTaTOYHON HOMHHAJIBHON CTOMMOCTH) C

JaThl ONPEICIICHIS CIIPaBENTUBOM CTOMMOCTH (HE BKITFOUasi) 10 naThl oepTs (ecmu odepTa mpeaycMoTpeHa

YCIOBUSIMU BBITTyCKa OOJIUTallKK ), TUOO0 AAThI OJHOTO MOTAIICHHUS, TPEAYCMOTPEHHOTO YCIOBHUSIMH BBITYCKa

(ecmu odepra He nmpeaycmorpena). [Ipu aToM eciau A0 naThl 0depThl/IOralleHus CYIIECTBYIOT KYITOHHbBIE

NEePUObI, AJI1 KOTOPBIX CTaBKa KYIOHA HE ONpPEJEIeHa, PacyeT JIEHEXKHOro MOTOKa 3a yKa3aHHBIA NEpUoa

IIPOU3BOJUTCS UCXO/I U3 MTOCIEAHETO U3BECTHOIO 3HAYEHUS CTAaBKU KYIIOHA;

ri — CTaBKa KpuBOil OeckymoHHOW poxojaHoctu pbiHka O®P3 (G-kpuBas), COOTBETCTBYIOLIAS Jare

BBITUIATHI i-T'O JEHEKHOTO MOTOKA, mybnukyemas bankom Poccun u MockoBckoit bupaxei;

CrSpread — xpeuTHBIH Cripe/; 00JIMTallMOHHOTO HHAEKCA (pacueT MPUBEICH HIKE);

ti- — cpoK J10 BBIILJIATHI i-T0 JIGHEIKHOTO MOTOKA B To/1aX (B KayecTBe 0a3bl pacyera HCIoJb3yeTcs 365 nHeil)
B ciyudae, ecnu kakoii-n10o0 BBITYCK 00IMranuii Obu1 pecTpyKTYpU3UPOBaH, TO MOJIyY€HHOE 3HaYeHUE 10

JaThl BBIIATHl MIEPBOrO KYMOHA C MOMEHTa PEOpraHU3allii KOPPEKTUpYeTCcs Ha KOd(h(UIIMEHT, paBHBIMA

MaKCHMaJIbHOU BEpOSTHOCTHU Je(oJiTa Ha TOPU30HTE 1 ro/1 MO CTATUCTHKE MEXIYHAPOAHOIO PEHTHHIOBOTO

areHTcTBa «S&P» mo kommanusiM ¢ TOpenae@oiaTHBIM peHTHHroM B cocraBe otyeta (McTouHuk:

https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+An

d+Rating+Transitions.pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035, Tabnuia 9).

B cnyuae, ecnu BbIMycK sBiIsieTCSs CyOOpIMHHUPOBAHHBIM, TO B pacueTe CTaBKU JUCKOHTHPOBAHMS
HEO00XO0JIMMO YUYUTHIBATh MPEMUIO 32 CYyOOPIUHUPOBAHHOCTb.

CrpaBeuiiBasi CTOMMOCTB OOJIMTaIMid, TOJTyYeHHAas B pe3ysIbTaTe JaHHOTO METO0/1a PacyeTa, OKPYTIIIeTCs
JI0 IBYX 3HAKOB I10CJIE 3aIIATOH, C IPUMEHEHUEM IPABWII MATEMATUUECKOTO OKPYIJICHHUS.

s meneld pacueTa MeIUWAaHHOTO KpeauTHoro crpena (CrSpread) B 3aBUCUMOCTH OT KPEAUTHOTO
peiTHHra y BBIITYCKa JOJTOBOM IIEHHOW Oymaru (KpeAUTHBIN PEUTHHT B BaJIOTE HOMHHAJA), a B CIIy4ae €ro
OTCYTCTBHUSI - pEHTHHIa DMUTEHTA WU MOPY4YHUTENs (rapaHTa) JOJITOBOM LIEHHOM Oymaru, A0iroBas lIeHHas
Oymara MOKeT OBITb OTHECEHa K OJHOM W3 4YeThIpeX PEHTHHIOBBIX Tpynm. Ilpn HamMuuum HECKOJIBKHX
pEUTHUHTOB, BBHIOMpaeTcs HAMOONBIIMK M3 MMEIOUIMXCS AaKTYaJIbHBIX KPEOUTHBIX peHTHHroB. Ecmm

MOPYYUTENHCTBO 10 BBIITYCKY JOJITOBOM IIEHHOI OyMaru o0ecreynBaeT UCIOIHEHUE 0053aTEIbCTB B TIOJTHOM
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https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035

o0BbEMe U (WJIM) rapaHTHs BblIaHa HA CYMMY HOMHUHAQJIBHONW CTOMMOCTH U MPOIIEHTOB MO TaKUM JOJTOBBIM

LEHHBIM OyMaram, TO BbIOMpaeTcs HauOONbIINKA M3 HMEIOIIMXCS aKTyaJlbHbIX KPEOUTHBIX PEUTHHIOB

BBIITYCKa JIOJITOBOM LIEHHOW Oymaru u nopy4yuTess (rapaHra).

Moody's S&P Fitch
Jkcnepr PeiiTunroBas
AKPA Mexkaynapoanast | MexayHapoanas | MexxayHapoaHas
PA rpymnmna
HIKaJIa HIKaJIa HIKaJIa
Baal BBB+ BBB+
PeiiTunroBas
Baa2 BBB BBB
rpynmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
rTUAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruUAA-, PeiiTunrosas
Ba2 BB BB
A(RU) ruA+ rpynna I1
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
PeiitunroBas
ruBBB-,
BB+(RU) B2 B B rpynna IIl
ruBB+
BB(RU) ruBB B3 B- B-
PeiitunroBas
bonee Hu3kuil pedTHHT / pEUTUHT OTCYTCTBYET
rpynna IV

KpeautHblil cnpen [uisi peHTUHIOBBIX TPYII PacCUMTBHIBAECTCA HA JIaTy ONPEACIIECHUS CIpaBeNIUBOU
CTOMMOCTH, HA OCHOBaHHH JAHHBIX OOJIMTallMOHHBIX UH]IEKCOB, packpbiBaeMbIX [TAO «MockoBckas Oupxka»
[0 HUTOraM Kaxaoro TtoproBoro nHsA. [Ipu BbMHCIEHHM KPEAUTHOTO CHpena Ha JaTy OIpeleleHHs
CIPaBEUIMBOA CTOMMOCTH MCIOJB3YETCSd MEIMAHHOE 3HAYEHHE KPEAUTHOIO crpena 3a mnociuegnue 20

TOPrOBBIX JHEeH BKIIOYast AaTy OIIPCACIICHUS CHpElBC,Z[JIHBOfI CTOMMOCTH.

Jlns pacyera 3HaA4eHHUS KPEAUTHOTO CIIPEJa COOTBETCTBYIOLIEH PEMTHMHIOBOM TPYMIBI UCIOIb3YIOTCS

3HAYeHHUs JTOXOAHOCTH cienyrommx HHAEKcoB ITAO «MockoBckas Oupka», pacKpbIBa€MbIX IO HTOraMm

KaXZ10ro ToproBoro aHs:

e lnpuekc rocypapcTBeHHBIX obnuramuii (1-3 roga),
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Tuxep - RUGBICP3Y;

e PeiitunroBas rpynmna I - Muaekc kopnopatuBHbix obiuranuii (1-3 rona, perituar > BBB-),

Tuxep - RUCBICPBBB3Y,

e Peiitunrosas rpymma Il - Uaaekc kopnopartuBabix obmuranwmii (1-3 roga, BB- < peiitunr < BBB-),

Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpymma III - Mugekc koprmopatuBHbIX obnuranuii (1-3 roga, B- < peiitunr < BB-),

Tukep - RUCBICPB3Y;

e Peiitunrosas rpynmna |V - BeiOupaercs MHekc B 3aBUCUMOCTH OT KOTHPOBAJIHHOTO YPOBHS, B KOTOPBIN
BXOJIUT JOJNTOBas IleHHas Oymara: MHIEKC KOTHPOBAJIBHBIX JHCTOB (KOTHPOBAJIBHBIN YPOBEHb 2) HIIU
WHaexc KOTUpOBaIbHBIX JTUCTOB (KOTUPOBAJIbHBIN YPOBEHbD 3),

Tukep - RUCBICPL2
Tukep -RUCBICPLS.

Pacuer xpeauTHOTO Cripena sl peUTUHTOBBIX TPYIIIT OCYIIECTBISETCA MO CIEAYIONUM (hopMyiaM:
Peiitunrosas rpynna I:

PaccuntbiBaeTcss KkpemuTHBIA copen  Spr; 32 Kaxkapli u3 20 TOCHEAHMX TOPTOBBIX JIHEH,

NpeAMICCTBYIOIIUX JATC OIIPCACICHUA CHpaBeﬂHHBOﬁ CTOMMOCTH:

SPFI = (YRUCBICPBBB3Y - YRUGBICP3Y) *100

rjae:
Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIONIErO NHEKca, packpbiToro ITAO «MockoBckast Oupxay.

PaccunThiBaeTcsi MequaHHOE 3HAYEHHE KPEAUTHOro chnpena Spr; 3a nociaeaHue 20 TOProBbIX JHEHR
(Menmana w3 ToOJydeHHOTO psga Spr;). Ilpm pacdere 3HAYEHHS MEAMAHHOTO KPEJAUTHOTO CIIpeaa
MPOMEKYTOUHBIE OKPYIJICHUSI 3HA4YeHUH Spr; HE MPOU3ZBOIATCA, PE3YJIbTAT pacyeTra OKPYIJISETCS 0

IIpaBWJIaM MaTEMaTHYECKOTO OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIIATOM.
Peiitunrosas rpynmna II

PaccuuthiBaeTcst KpeauTHbIA cnpen  Spr;; 3@ Kaxasli u3 20 MOCIEIHUX TOPrOBBIX JIHEM,

MPEANIECTBYIONMINX JaTe ONPEACIICHHs CIPABEIJTNBON CTOMMOCTH:
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Serir = (Yrucicpeesy — YRugBicpay) * 100

Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOIIErO HHEKca, packpbiToro ITAO «MockoBckast Oupxa.

PaccuntbiBaeTcs MeAMaHHOE 3HAYEHHE KPEIUTHOro crpena Spry; 3a mnocinenHue 20 TOProBbIX JHEH
(Menuana u3 moiydeHHoro psaga Spry;). Ilpu pacuere 3HaYeHHs] MEAMAHHOTO KPEIUTHOTO CIIpena
MPOMEXKYTOUHbIE OKPYTJCHUS 3HAYCHUM Sprj;; HE NPOUBBOAATCS, PE3yJbTaT pacdeTra OKPYIJIIeTcs II0

MpaBUjIiaM MaTEMaTUYECKOT0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aMsATOM.
Peiitunrosasi rpynna IIT
PaccuuthiBaeTcst KpeauTHbIM cnpen  Spry; 3@ Kaxiabld w3 20 MOCHEAHUX TOPrOBBIX —JIHEH,
MIPEIIIECTBYIOIIUX JIaTe OMpeIeICHHs CIPaBEAJIMBON CTOUMOCTH:
Serir = (Yrucsicpesy — Yrucsicpay) * 100

Y — 3HaueHue AO0XOOHOCTU COOTBECTCTBYIOLICTO MHACKCA, PACKPBITOI'O ITAO «MockoBcKkas 6Hp>1<a».

PaccunthiBaeTCs MenuMaHHOE 3HAUEHUE KPEIUTHOro crpena Spry; 3a mocinennue 20 TOProBbIX JHEH
(Menmuana u3 moiydyeHHOro psga Spryy;). llpu pacuere 3HaYeHHs] MEIUAHHOTO KPEIUTHOTO CIIpena
MIPOMEXYTOUHBIE OKPYIJICHUS 3HAYCHUH Sprj; HE MPOU3BOIATCS, PE3yJabTaT pacueTa OKPYIJSIeTCs 0

IIpaBWJIaM MaTEMaTHYECKOI0 OKPYTJIEHUS C TOYHOCTBIO A0 2 3HAKOB I1OCIIE 3aIIATOM.
Peiitunrosas rpynna IV

PaccunteiBaeTcs kpeauTHBIA cnpen  Spryy 3@ Kaxaslid w3 20 MOCHEAHMX TOPTOBBIX JHEH,

MNpeAMICCTBYIOIIUX JATC OIIPCACICHUA CHpaBeHHHBOﬁ CTOMMOCTH:

Seriv = (Yrucsicprs — Yrucaicpsy) * 100, (Popmymna 1)
Seriv = (Yrucsicprz — Yrucaicpsy) * 100, (Popmymna 2)
Y — 3HadeHue TOXOTHOCTH COOTBETCTBYIOIIEro HHEKca, packpbiToro ITAO «MockoBckas Oupxay.

®opmyna 1 ucnonp3yercst Juisl TOJITOBBIX LIEHHBIX OyMar, BXOJISIIUX B KOTUPOBaIbHbIN ypoBeHb 3 [TAO
«MockoBckas Oupka». Dopmyna 2 HCHOAB3YETCS IS JOJTOBBIX IIEHHBIX OyMmar, BXOMSIIUX B

KOTHPOBaJIbHBIN ypoBeHb 2 [TAO «MocKoBcKast Oupxay.

PaccunThiBaeTcss MeAuMaHHOE 3HAUYEHHME KPEOUTHOTO crpena Spryy 3a nocieaHue 20 TOProBbIX AHEH
(Menuana u3 mMONy4YeHHOro psana Spryy). Ilpm pacdere 3HaueHUS MEAMAHHOTO KPEIUTHOTO CIIpeaa
MIPOMEXKYTOUHBIE OKPYIJICHUS 3HAYEHUW Sprjy HE NPOU3BBOAATCS, pPE3YyJbTaT pacueTa OKPYIJSETCs IO

paBrUJIaM MATCMATHYCCKOI'0 OKPYIJICHUSA C TOYHOCTBIO 10 2 3HAKOB IIOCIIC 3alSTOM.

EBpoodaurannu
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YpoBenb 2. B ciydae 0OTCyTCTBHS aKTHBHOT'O PBIHKA Ha 1aTy OLIEHKH, a TAKXKE B CIIy4ae, €CJIM OCHOBHBIM
PBIHKOM JJIs1 €BpOOOJIMralluy sBISETCS BHEOUPKEBOM PBIHOK, CIPABEUIMBOM IIEHOM eBpooOsMranuu
IIpU3HAETCs (PACIIONIOKEHBI B CTOPOHY YMEHBUIEHUS IPUOPUTETHOCTH):

- KOTHUpOBKA, paccuutanHas LlenossiM nentpom HPJ[ no Meronuke OCL] HPI;

- KOTupoBKa, paccuntanHas Thompson Reuters (Refinitiv)

- LeHa 3akpelTus Toproporo aHa neHa BGN, paccuutaHHas HMHGOPMALMOHHBIM areHTCTBOM

Bloomberg;

- ueHa BVAL ¢ BVAL Score paBen wiu Bbie 6, pacCuuTaHHas MHPOPMAIMOHHBIM areHTCTBOM
Bloomberg.

Yposens 3.

s eBpooOnuranuii, HOMUHUpOBaHHbIX B aoiapax CIIA, ¥ B OTHOIIEHHHM KOTOPBIX W3BECTEH
KOHEYHBIN 3aeMIIMK (110 JaHHBIM cUcTeMbl CDONAS.IU), mpu 3TOM «CTPaHOH PHCKa» 3aCMIIMKA SBIISCTCS
Poccus, crnpaBemyinBas CTOMMOCTb ONPENENAETCS COIJIACHO MOJEIM OLEHKH CIPaBEUIMBOM CTOMMOCTH
pyOJieBBIX 0Oauranuii Ha ypoBHE 3 €O CIEIYIOIUMH U3MEHEHUSMHU IPU pacyeTe MeIUaHHOIO KPEJUTHOTO
cupena:

Ecnu nns oneHuBaeMoi 10JIr0BOM 1IEHHON OyMaru OCHOBHBIM PBIHKOM SBJIIETCSL OMPIKEBOM PBIHOK, TO
MelMaHHbI KpeauTHbld crnpen (CrSpread) paccuMThiBaeTCs Ha OCHOBAaHMM BBIOPAHHBIX YIPaBIISAIOLIEH
kommanueit 1Y IIN® ananornyHeix IOATOBBIX IIEHHBIX OyMmar, /I KOTOphIX Ha aaty pacueta CUA (unu B
NpebIAYIIUKA TOProBulil JeHb, ecnu nata omnpeaeneHus CYA sBisercs He TOProBbIM JIHEM) DPHIHOK
MIPU3HACTCS] AKTUBHBIM.

Ecnu 115 onleHnBaeMoil 10AroBOM [IEHHON OyMaru OCHOBHBIM PBIHKOM SIBJISIETCS. BHEOUPIKEBOM PBIHOK,
TO MeIMaHHBIN KpeauTHBIN cripen (CrSpread) paccuuThIBaeTCs Ha OCHOBAHUU BBHIOPAHHBIX YIPABISIOIECH
komnanueit JIY [IM® aHanoru4HbIX ITOJTOBBIX LIEHHBIX Oymar, AJis KOTOpbIX Ha naty pacyera CHA (unu B
NpebIAYIINNA TOProBbIi IeHb, eciiu aTa onpenaeneHus CHA sBiseTcst He TOproBbIM JHEM) ecTh ieHbl BGN,
BVAL (Score pasen wnu Boimie 6) utu HKO AO HPJ[, Thompson Reuters.

JlonroBasi 1ieHHasi Oymara IpHU3HAETCsl aHAJIOroOM Ui LieJe OIEHKU B cllydae, €clid OJHOBPEMEHHO
COOJTIOAAIOTCS CIEAYIOUIUE YCIOBHUS:

1. BamoTra oOpalieHusi aHajora COBMAJaeT C BAJIIOTOW OOpaIleHHs OLEHUBAEMOW J0JITOBOM IEHHOMN

Oymaru;

2. JIOpamus aHallora OTKJIOHSETCS OT 3HAYCHHS IIOPAIMU OI[CHWBAaEeMOM JOJITOBOW IIEHHOW Oymaru Ha
+/- 90 nueit (B ciyuyae eciu HEBO3MOXKHO BbIOpaTh HHM OJHOTO aHAJIOTra, MO KOTOPOMY JIOpaIus
yIOBIIETBOPsieT 0003HAUEHHOMY YCIOBMIO, JONYCKaeTCsl BHIOOp aHAIOrOB C MPOM3BOJIBHOM
JFOpaluei, Ipu yCIOBUHU, YTO CPEIHEB3BELICHHAs JI0palis MHOXKECTBA JIOJNTOBBIX LIEHHBIX Oymar,
BBIOPAHHBIX B KAUECTBE aHAJIOTOB, YIOBJIETBOPSIET 0003HAYEHHOMY YCJIOBHIO)

3. aHaJor OTHOCHUTCS K TOH k€ peUTHHIOBOM TPYIINE YTO U OLEHUBAeMasl 10JIroBasi lieHHas Oymara;
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4. aHanor SBISETCA IPYTMM BBIMTYCKOM TOTO € AIMHUTEHTa, YTO M OLIEHHWBaeMasi JOJIroBas IeHHAs
Oymara, a B cilyyae OTCYTCTBUS - SMUTEHT aHAJIOr'a OTHOCUTCS K TOMY )K€ arperipOBaHHOMY CEKTOPY
HSKOHOMHKH M CTPAaHOW pHCKa SMUTEHTA/KOHEYHOI'O 3aeMINMKa (10 JaHHBIM cUCTeMbl cbonds.ru)

aBigercsa Poccus.

JoaroBasi meHHasi Oymara mMoxeT ObITh OTHECEHA K OJHOHM M3 YeTbIpeX PeTHHIOBBLIX IPynin B
3aBHCUMOCTH OT KPEIUTHOTO PEUTHHTA Y BHIITYCKA JOJITOBOW IIEHHOW OyMaru (KpeJUTHBIH PEHTHHT B BAJIIOTE
HOMMHAJIA), a CIIy4ae €ro OTCYTCTBHUS - PEUTHUHIA YMUTEHTA WUJIM MOPYUMUTENS (rapaHTa) J0JITOBOW LIEHHOU
Oymaru. Ilpu HanuuuM HECKOJIBKMX PEUTHHIOB, BBIOMpAETCs HAUOOJBLIMHM M3 MUMEIOIIUXCSA aKTyaJbHbBIX
KpPEIUTHBIX peUTHHroB. Eciii MOpyYUTENbCTBO IO BBINTYCKY JOJTOBOM LIEHHOM Oymaru oOecreyuBaer
UCTIOJTHEHUE 0053aTeNbCTB B IIOJHOM 00BEME U (WIJIH) TapaHTHs BbIaHA HA CYMMY HOMHUHAJIBHOW CTOMMOCTH
U TIPOLEHTOB IO TaKWM JOJTOBBIM ILIEHHBIM OyMaram, TO BBIOMpaeTcss HAauOONBIIMA M3 HMMEIOIIMXCS

aKTyaJIbHBIX KPEJAUTHBIX PEUTUHTOB BBIITyCKA JOJITOBOM IIEHHON OyMaru u mopy4yuTtens (rapaHra).

Moody's S&P Fitch
PeiiTunrosas
Mexnynapoanas | MexayHapoaHast | MeskayHapoaHas
rpynna
KaJja HIKAJIa HIKAJIa
Baal BBB+ BBB+
PeiiTunrosas
Baa2 BBB BBB
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
PeiiTunrosas
Ba2 BB BB
rpynna II
Ba3 BB- BB-
B1 B+ B+
PeiiTunrosas
B2 B B
rpynna IIl
B3 B- B-
PeiiTunrosas
Bonee Hus3kuit peTUHT / pEUTHHT OTCYTCTBYET
rpynmna IV

Jlnst 1ieneit HacTosIIel METOIMKU BBIJIENISIOTCS CIIEAYIOIINE arperipOBaHHbIE CEKTOPBI SKOHOMUKHU:
e (DUHAHCOBBIN CEKTOD,

® CEKTOp PETMOHAJBHBIX U MYHHUIIMIIAIBHBIX BBITYCKOB;

® KOPIIOPAaTHBHBII CEKTOP;

® CEKTOp rocyapCTBEHHBIX IIEHHBIX OyMmar.

KpeauTtHslil cripes o KaX10My aHaJIOI'y pPaCCUUTBIBAETCS B CIEAYIOIIEM MOPSIKE:
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CrSpread; = YTM; —1;

rae,

YTM; — mOXOTHOCTH K TMOTameHuto/odepTe i-oro aHajora 1o IeHe 3aKpbITHUs,

7; — CTaBKa KpUBOI OECKYIOHHOM 10X0AHOCTH KazHaueickux oonuramuii CLLA, cooTBeTcTBYIOMAs JaTe

noramenusi/opepTel  i-oro anamora. CraBka KpHBOW OECKYNOHHON JOXOJHOCTH Ka3HAUEHCKUX

obmuranuii CIHA omnpenensercs ¢ nomompio GyHkun «GC 125» nHPOPMALMOHHO- aHAIUTHYECKOTO
arearctBa Bloomberg;

MenuaHHbIN KPEUTHBINA CIIPE/l paCCUUTHIBACTCS 3a nocieaHue 20 TOProBeIX THEW HA OCHOBAaHUM
MOJIYYEHHBIX KPEAUTHBIX CIpeoB aHajoros. [Ipu pacuere 3HaueHUS] MEIMAHHOTO KPEIUTHOTO CIIpeia
MIPOMEXKYTOYHBIC OKPYTIICHHSI 3HaUeHUH CrSpread; HE IPOU3BOIATCS, PE3Y/IbTAT pacueTa OKPYTISETCS 110
MpaBWJIaM MaTEMATHYECKOTO OKPYTIICHUS C TOYHOCTHIO JI0 2 3HAKOB ITOCJIC 3aIATOMH.

s eBpooOIUTanmii, HOMUHUPOBAHHBIX B PYOJISX, UCHOJB3YeTCsl 0€3 M3MEHEHWH MOJENb JJI OIICHKH

CTOMMOCTH POCCUUCKHX oOnuranuii Ha 3 ypoBHE
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IIpunoxxenue Ne5

K I[TpaBuiiam onpenenennss CHA

MeToauKa OLIEHKH KPCAUTHOI'0 PUCKA KOHTPareHra

Meroauka ciayXuT Ajis oueHKM KpeauTHOro pucka KOHTpareHTa, B TOM YHUCIE MPU pa3MENICHUU
JICHEKHBIX CPEJICTB B JICTIO3UTHI M HA CUETA C YCIIOBUEM HECHI)KAEMOI'0 OCTAaTKa B KPEAUTHBIX OPTaHU3AIUSX.
AHanmu3y Ha KOPPEKTUPOBKY CTOMMOCTH (OOecIeHeHHe) mojiekar TecTupyemMble aKTHUBHI,
cocTasisrone umyiectro [TND.
TectupoBanue Bcero noprdesns Ha 00eClieHeHHE POBOIUTCS HE PEXKeE, YeM Ha KX TyI0 OTUYETHYIO JIaTy,

YCTaHOBJICHHYIO HOpMaTUBHbIMU akTamu banka Poccun st ITUOD.

Tectupyemble aKTHBBI MOJIBEPTalOTCS 00ECIEHEHUIO, €CITU UMEETCS OJIHO WUJIM HECKOJIBKO COOBITHIA,
KOTOpBIE MOT'YT OKa3aTh HETAaTUBHOE BIIMSHUE HA 0)KUIaeMble Oy IyIlIre TeHEKHbIE TOTOKH 110 HUM (TIPU3HAKH
obecuenenus). [lonTBepkaeHueM HEOOXOIUMOCTH OOECIICHEHHS SIBJISIFOTCS, B YaCTHOCTH, HaOIIOJacMbIe

3HAYMMBIC JOCTYIIHBIC JAHHBIC, B TOM YHCJIC, O CIICAYIOIINX COOBITHSIX:

o CYIIECTBEHHOE (Ha JIBe CTYNEHH W Ooyiee) CHM)KEHUE KPEAMTHOTO PEUTHMHTa (PMHAHCOBOTO
aKTHBA WM MIPH €r0 OTCYTCTBUU JIMIA, 00S3aHHOTO 10 (PMHAHCOBOMY aKTHBY;

. 1edoT 1o J0OBIM JONTOBBIM IIEHHBIM Oymaram 00s3aHHOTO 10 (PMHAHCOBOMY aKTUBY JIUIIA,
KOTOPBIH CIIYYHJICS HE paHee YeM 3a TOJ 10 AAaThl MpU3HaHus (PMHAHCOBOTO aKTHBA,

. B OTHOIIIEHUH 00513aHHOT0 10 (PHHAHCOBOMY aKTHBY JIMIIa HHULIMMPOBAHO JIEJI0 O 0AaHKPOTCTBE;

. apecT BCeX WJIM YacTH aKTUBOB 0053aHHOTO 10 ((MHAHCOBOMY aKTHBY JIMIIA, €CJIM TAaKOH apecT
MOJKET MOBIIUSATH Ha BO3MOXKHOCTB MCIIOJIHEHUS 00513aTEIbCTB JINIIOM, 00sI3aHHBIM 110 (PUHAHCOBOMY aKTHBY;

. OrpaHUYEHUE/OT3bIB AEHCTBYIONIMX JIMLEH3UH 0053aHHOrO O (PMHAHCOBOMY aKTHUBY JIMIIA Ha
OCYIIIECTBIICHNE OCHOBHBIX BHJIOB JICATEIBHOCTH CO CTOPOHBI PETYISTOpa, BBEICHHH BPEMEHHOM
aJIMUHUCTpPAIINH;

o YXYIIIEHUE PBIHOYHBIX MapaMeTpoB 00S3aHHOTIO MO (PMHAHCOBOMY AKTUBY JIMIIA, TAKHX Kak
cyuiectBeHHoe (Oomee ueM Ha 20% XyXe HHIEKCA) MaJeHHe PBIHOYHON CTOMMOCTH IIEHHBIX OyMmar,
HMHUTEHTOM KOTOPBIX OH SIBJISETCS.

[lepeveHb JOCTYMHBIX UCTOYHUKOB HH(POPMAITUH:

- ®HC Poccun - https://egrul.nalog.ru/index.html ;

- KapToTeka apOuTpakHbIX Aen - http://kad.arbitr.ru

- eZIMHasi THPOPMALIMOHHAS CUCTEMA KWJIUIIIHOTO CTPOUTENLCTBA - https://Ham.1oM.pd ,
- ceTeBOE M3MaHue «HHPOpPMaIMoHHbIH pecypc «Crmapk» - http://www.spark-interfax.ru

- eUHBIN (henepaabHbIA PeecTp IOPUINIECKH 3HAUMMBIX CBEACHHM 0 (aKkTax AesTeIbHOCTH
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- https://bankrot.fedresurs.ru;

- u3narenbckuii 1oM «KommepcanTy
- https://bankruptcy.kommersant.ru;
- https://www.kartoteka.ru

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;

-0(UIMaTBHBIN CAT KOHTPAareHTa/SMUTEHTA/KPEAUTHONW OpraHU3aIiH;

- CEpBUC MPEAOCTaBICHHs OyXraaTepckoi (romoBoii) orueTHoctu Poccrara
- http://www.gks.ru/accounting_report;

- IOKYMEHTBI, IOTy4EHHbIEC OT Y IPABJISIONMICH KOMIIAHHH.

B nesixX NpuUMCHCHUA METOAUKHN UCITIOJIB3YHOTCA peﬁTHHFH CJICOYIOIIUX peﬁTHHFOBBIX AI'CHTCTB.:
e Moody's Investors Service
e Standard & Poor's
e Fitch Ratings
e Amnamutuueckoe Kpenutnoe Pelitunrosoe Arenrctso (AKPA)

e Peiitunrosoe arentctBO RAEX («OkcmepT PAy).

CnpaBennuBasi CTOMMOCTh akTuBa PV, onpenensiercs mo ¢popmye:
PV4., = PVy — ECL
rae

PV; — ctonMoCTh aKkTHBa 0€3 yueTa KPEUTHOIO PUCKA.

OHeHKa KPCAUTHOT'O pPUCKA ONIPEACTIACTCA C HPUMCHCHUEM MOJCIIN OKHJACMBIX KPEAUTHBIX y6BITKOB
(ECL):
ECL =EAD *PD * LGD

rIe:

ECL (expected credit losses) — BenmuunHa KpEIUTHBIX YOBITKOB, KOPPEKTUPYIOIIAS JICHEKHBIC TOTOKH,
MIPUBEJICHHAs K MOMEHTY OIICHKH.

EAD (Exposure at Default; cymma, monBepeHHast KpeJUTHOMY PHCKY) — OOLIHI 00BEM 00513aTEIILCTB

KOHTpAarcHTa 1o akTuBy Ha MOMCHT OLICHKH.
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PD (Probability of Default, BeposiTHOCTB nedonTa) — BEpOSATHOCTH, C KOTOPOH KOHTPAreHT B TEUEHHUE
HEKOTOPOTO CPOKA MOXKET OKa3aThCs B COCTOSIHUU J1e(OTa.
LGD (Loss Given Default, morepu npu 0aHKpOTCTBE) — 0I5l OT CyMMBI, TOJIBEP)KEHHON KPEAUTHOMY
PHCKY, KOTOpasi MOKET OBITh MOTEPsIHA B cilydyae J1eoaTa KOHTpareHTa.
LGD=1-RR,
rue:
RR (recovery rate) — oxxuaeMblii POLIEHT BO3BPATA MO MPOCPOYCHHBIM BBIILIATAM.

B ciydae BbIsiBIECHHS TPU3HAKOB 00ECIICHEHHS B OTHOILICHUH aKTUBA YIPABJISAIOIIAs KOMITAHUS
odopmIIIeT BHYTPEHHUH TOKYMEHT, HA OCHOBaHUH KOTOPOT'O BHOCSTCS (HE BHOCATCA MIPH HAJTUUUU
MPU3HAKOB 00ECIIEHEHHs 1 00OCHOBAHMUS) KOPPEKTUPOBKHU B CIIPABEATIMBYIO CTOUMOCTh aKTHBa. Takoi
JOKYMEHT JIOJDKEH COJEPKATh:

— cBeneHus 00 aKTUBE, CIPaBEINBAsi CTOMMOCTh KOTOPOTO MOAJICKHUT 00ECIIEHEHUIO;

— wuH(pOPMAIHIO O BBISIBJICHHOM IpU3HAKe 00ECIICHEHUS ¢ yKa3aHHEeM MCTOYHHUKA WHPOPMALUU
WK 0 akTe MPOCPOUKH 00sI13aTENIbCTBRA;

— uHpOpMAIMIO 00 HCIOIB3yeMOM METO/e KOPPEKTUPOBKHU CHPABEUIMBOM CTOMMOCTH C
000CHOBaHMEM TPUMEHEHUS BBIOPaHHBIX KO(Q(UIMEHTOB UIs pacdera (B ciydae HX
HCIIOJIb30BaHNU;

— UHQOpPMAIMIO O HATUYUKM OOOCHOBAHHBIX MPUYUH HE MPOBOAUTH KOPPEKTHPOBKY
CIIpaBeNINBOM CTOMMOCTH akTUBOB [TND.

VYnpasnstomas komnanus yeaomisier Crieuanu3upoBaHHbIN 1€TI03UTAPUN O HACTYIUJICHUU
HEraTUBHOI'O COOBITHS ITOCPEACTBOM OTIIPABKH COOOIIEHMSI 10 CUCTEME AJIEKTPOHHOI'O JOKYMEHTO000pOTa
HE TI03/IHee padouero JHs, CIAeIYIOIIero 3a IHEM BbISBICHUS Y IPaBIIAIONIeH KOMIAHUEH TaKOro COOBITHS.

3nauenus PD u LGD onpenensitorcst Ynpasisioieid KoMIaHUEH HE pexke, YeM Ha KKy OTYETHYIO

JlaTy; a TaK K€ Ha J1aTy BOSHUKHOBEHHSI OOCTOSATENbCTB, BEAYIIUX K OOECIIEHEHUIO 110 aKTUBaM, 3HAUECHHUS
KO3 PHUIIMEHTOB IO KOTOPHIM HE OMPEEIIEHO PaHee.

B ciydae, eciiu B neproj; IpUMEHEHMSI OTUETA OLICHILMKA JJIs ONIPENEIIEHHS CIIPABEIIMBOM CTOUMOCTH,
BO3HUKAET (BBIABISAETCS) COOBITHE, BeAylee K 00€CLEHEHUIO, TO HEOOXO0AMMO OCYLIECTBUTH BHETIJIAHOBYIO
OLICHKY aKTHBa OIeHIIMKOM He mno3aHee 10 (lecarp) paboumx AHEW C AaTbl BBIBICHHUS MPU3HAKOB
obecuieHenus. [lata, o COCTOSIHHIO HAa KOTOPYIO OIpE/esisieTCsl HOBasi OLEHKA, He JIOJKHA ObITh paHee AaThl
BO3HUKHOBEHHUS COOBITHS, Benymero k oOecreHeHuto. C 1aThl HACTyNJIeHHsS COOBITHSA, BEAYILIEro K
00ECIIEeHEHHIO W JI0 JAaThl MPUMEHEHHS HOBOTO OTYeTa OIEHINMKA, YTpaBJsIoNas KOMIAHUS JOJDKHA
CKOPPEKTUPOBATH MOCIEIHIOI0 U3BECTHYIO CIIPaBEAJIMBYIO0 CTOUMOCTD, OIIPEICIICHHYIO 110 OTYETY OICHILIMKA,
COCTAaBIIEHHOMY JI0 BO3HHUKHOBEHHUS TaKOrO COOBITHSA, C MPUMEHEHHEM METOAO0B KOPPEKTHUPOBKH
CIPaBEUINBON CTOMMOCTH, YKA3aHHBIX B HACTOAIIEM MPUIIOKEHUH.

BepositHocts gedonra (PD) xoHTpareHTa Ha TOPH30OHTE | TOX MOTYT OIPEACNIATHCS OJHUM U3
CIIETYIOIIUX METO/OB:

e Ha OCHOBAaHHMM IMYOJMYHBIX JOCTYIMHBIX JAHHBIX MO BeposTHOCTAM nedonta (PD) omnoro us
MEXyHAPOAHbIN peUTHHTOBBIX areHTCTB - Moody's, SnP umu Fitch, myOnukyembix Ha caiite
COOTBETCTBYIOIIEIO areHTCTBA B COCTABE €KETOJHOTO OTYETa C MPUMEHEHHEM COOTBETCTBHS
YpPOBHEH PEUTHHTOB (B Ciydyae HaIW4Msl Yy KOHTpAreHTa pPEeWTHHra WHOTO PEUTHHTOBOTO

areHTCTBA, BXOJAAILIMX JIMOO B PEECTp KPEOUTHBIX PEHTHHIOBBIX areHTCTB, JIMOO peecTp
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(bWIMaNoB U MPEICTaBUTEIHCTB HHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, ITYOJMKYEMbIX Ha caiTe
banka Poccun) mo Tabmure 1.

Taoauna 1. CooTBeTcTBHE HIKAJ PEHTUHIOB

Moody's S&P Fitch
AKPA Jxcnepr PA Mesxkaynapoasast | MexayHapoanas | MeskayHapoaHas
IKaJIa IKAJ1a IKAJ1a
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+(RU),
ruAA-, ruA+ Ba2 BB BB
A(RU)
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
CCC,CC,C CCC,CC,C Caa, Ca, C CCC, C CCC, C

Ecnu cpok noramenus o0s13aTenbeTBa (3a10J1KEHHOCTH) 00JIbIIe ro/1a, MPUMEHSETCS] BEpOSTHOCTh

nedonta Ha TOpuU30HTE 1 TO.

Beposartraocts nedonra (PD) Ha cpoku, oTaudHbIe OT 1 roja, OIeHUBAETCS MPONIOPLMOHAIBHO CPOKY

OT BEPOATHOCTH Jie)oJiTa Ha TOPU30HTE 1 TOI.
B caydae, eciiu cpok morarieHusi JAeN0o3UTa/3a10JDKEHHOCTH/IICHHOW OyMard MeHee Toja OT JaThl

OLICHKHU, UCIIOJIB3YCTCA BCPOATHOCTD I[G(I)OHT& KOHTparcHTa Ha CpoOK, OCTaBIINMCS J0 IMOoralicHus.
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Jnist pacdera BepoATHOCTH AedoiiTa Ha CPOK MEHEE I'oJ1a UCIIONIb3YeTCs CICAYIONINNA MOIX0/:

PD; = PD D
. = k —
l T

rie,
PD — BeposatHocTh aedoiita SMUTEHTa/AeOUTOpa HA TOpU30HTE 1 TOxI;
D — Konn4ecTBO KaJIGHJAPHBIX JHEH 0 morameHus/o(hepTsr;

T — KONMM4ecTBO KaJICHAApHBIX AHEH B IOy, B KOTOPOM OcyIecTBisercs pacyer PD;.
e B cily4yae OTCYTCTBHSA pEHTHHra y KOHTpareHra BeposTHOCTH aedonra (PD) ompemensercs,

HCIIOJIb3YA ManI/I‘IHHﬁ METO/ 11O CpOKaM 3aJ0JIKEHHOCTH.

I'pynna koHTpareHToB Cpox Cpoxk Cpok
MPOCPOYEHHOH | MPOCPOYEHHON | MPOCPOYEHHOM
32/10JZKEHHOCT | 32J0JI2KEHHOCT | 32/10J1KEHHOCTH
u ot 30 10 60 u ot 61 10 90 BbIle 90 qHeil
JHel JHen

KOHTpareHT o0pa3oBaH X1 Y1 Z1

Oonee 3-x €T Ha3al U

yCTaBHBIN KamuTan oosee

100 TBIC. PYO.

(omHOBpEMEHHOE

BBITNIOJTHEHHUE YCJIOBU)

KOHTpareHT oopa3oBaH X2 Y2 Z2

MeHee 3-X JIeT Ha3a U/

YCTaBHBIN KaluTal MeHee

100 TBIC. PYO.

dusnyeckue nuna u UI1, X3 Y3 Z3

YIIOBJICTBOPSIONINE BCEM

ycIoBusM™®

®usnueckue ymua u U1, ne | X4 Y4 Z4

YIIOBJIETBOPSIOLINE OJHOMY

U3 yCIOBUIT*

*YcnoBus s GU3NYECKUX JUI U HHAUBUAYAIBHBIX MIPEANpUHUMATENCH:

— OTcyTCcTBHE pelIeHUi cyaa 0 OaHKPOTCTBE;

— OtcyrcTBUE CYyAEOHBIX NPETEH3UH, HCIOIHUTEIbHBIX JUCTOB WJIM WHOW MHpopManuu 06
YKJIIOHEHUH (PU3MYECKOT0 JIMIIA OT OIIATHI 33J0JDKEHHOCTEH MIIM HECBOEBPEMEHHOM yIUIaTe 3aJ0JKEHHOCTEH
(B TOM 4mcIe 1O HaJIOTaMm);

— Hannuune poccuiickoro rpaxaaHcTBa;

— Bospact ot 20 10 60/65 ner.

PacueTHble moOKa3aTenu BEpOSTHOCTH JedosiTa ONpeAensioTcs Ha OCHOBAHMM — aHAIN3a
CTaTHUCTUYECKUX JAHHBIX B COOTBETCTBUU C METOJUKOM YNpaBIIAIOLIEH KoMIaHuM. PacueTHble mokas3arenu
MIPEIOCTABIISAIOTCS CIIEIUATU3UPOBAHHOMY JECTIO3UTAPHIO €KEMECSYHO.

Ecnu obsi3aTenbeTBa JOMMKHUKA 00€CHEUEHbl, 3TO JOKHO YUYUTBIBaThCA NMpHU omnpeaeneHuun EAD

MyTEéM yMEHbBIIIEHUS 001ei CyMMBI 00513aTENNbCTB TOJDKHUKA HAa CIPABEUIMBYIO Ha JaTy pacuéTa CTOUMOCTD
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mpenMeTa 3ajora/ MONY4YeHHYI0 CyMMY OT peallu3allid IpeaMeTa 3ajiora/ CIpaBelMBYI0 CTOMMOCTh

OCTaBJICHHOTO 3a CO0O0M npeaMeTa 3ajiora.
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