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U3MEHEHHA 1 AOITOJHEHHS B ITIPABHJIA
ONnpexeJeHHd CTOUMOCTH YHCTHIX AaKTHROB
[AeB0ro HHBECTHUHOHHOTO horpa 32KPHITOr( A2eBOr0 HHBECTHIIHOHHOIO hoHAa
HeZBHKHMOCTH «KpacHonpecHeHCKu»
nod ynpaeiaennem OBGiecTBo ¢ OrpaHHYeHHOH OTBETCTEEHHOCTEIO «Y IPaBIAOMAs
koMnauus «PealibHEBIE HHBECTHLINHY



TEPMMHBI U OIPEAEJEHUS, HCOOJIL3VEMBIE B IIPABILIAX ONPEIENEHUA
CTOUMOCTH YACTHIX AKTHBOB

CTOMMOCTE  MHMCTBIX AKTHBOB (CHA) - Benuuuna, onpenenseMas B COOTBETCTBHH ¢
3aKoHoate1eTBOM Poccniickolt Penepalini, Kak pasHuIEa MEKLY CTOMMOCTBIO aKTHEOE M BETHUHHON
OOA3ATENLCTE, NOANEIKAINNX HCIOTHEHUIO 33 CYeT YKa3aHHBIX aKTHBOB, HAa MOMEHT onpejieneHus CYA.

Habmonaemast u goetrynuas GupaxeBast miomamca — TOProBas INOIAKKa POCCHICKON u (Hnu)
MHOCTpaHHOH Oupiu, sakpemnedsas B [Tpasuiax onpenenenns CHA x xotopoit y yupapamoimneii
KOMITaHHK €CTh NOCTYI, KAK HATIPAMYIO, TAK H Yepe3 GHHAHCOBBIX MOCPEHUKOB. YKazaHHble OupKeBbie
MIOWARKH TIPHBENEHH B [Ipunoxennn 3.

AKTHBHbIH PBLIHOK — PBIHOK, Ha KOTOPOM OHEPALMH ¢ AKTUBOM WITH 00A3aTEILCTEOM HPOBOATCA
C JOCTATOYHOH YACTOTOH M B IOCTATOUHOM 0GBEME, TIO3BOIMIOIIEM nojy4yars HRQopMaLmno of oLeHKax
AKTHBOB HJIHM 00A3aTE/IbCTB Ha IOCTOSHHON OCHOBe,

OCHOBHOM PLINOK — PLIHOK (M3 YHCcaa aKTHBHEIX) ¢ HAMOOBIINM JJI COOTBETCTBYIOWETO aKTHBA
UK 00513aTeNBCTBA 06BEMOM TOPTOB 1 YPOBHEM aKTHBHOCTH.

CnpaBeannsas cToNMOCTS — 3710 1ieHa, KoTOpast Gbina Obl NONYUCHa IPH IPOJANKE AKTHRA HITH
yrnatieHa npy nepesaue 0043aTeNbCTBA B X0/1€ 06BIMHOM CHENKM HA OCHORHOM (nnn ganbonee BEIroAHOM)
PBIHKE Ha J1aTy OUCHKH B TEKYIIMX PBIHOUHBIX YCIOBHAX (TO €CTh LEHA BBIX0J), HE3aBUCHMO OT TOTO,
ABNACTCA 1 Takas LeHa HENOCPENCTBEHHO HAGMONAEMON MMH pacCUMTHIBACTCH ¢ MCTIOJIb30BAHHEM
JAPYroro METoNa OUSHKH.

YPOBeHE LeRBI APH ONPee.IeHHH CHPABEIIRBON CTOMMOCTH - YpoBuYM LeH Npu onpeaeneHn
CITPABCUIMBOH CTOWMOCTH OTPEHENAIOTCS B COOTBETCTRUHM C MexxyHAPOAHEIM CTAHAAPTOM PUHAHCOROH
oryeTHoctH (IFRS) 13 «Ouenka cnpapenusoi CTOMMOCTHY, BREJCHHBIM B NCHCTBME Ha TEPPUTOpHH
Poccuiickolt ®enepaunn npukazom Munucreperea dunancos Poceutickoii ®enepaunu o1 28.12.2015 N
2174 "0 mBezennu MexmysapoHx CTAHAAPTOR  (PUHAHCOBON OTYETHOCTM H  PaszbicHeHuil
MexAyHApOAHBIX CTaHAapTOB (DUHAHCOBOH OTUESTHOCTH B AeficTeue Ha Tepputopuu Poccuiickoit
Qenepatyn M O TPM3HAHUM  YTPATHBLIUMHE CHIIY HEKOTOPBIX TNPHKa30B (OTASHBHBIX MONOMKEHUH
Nnpukasos) Munncrepersa punancos Poccuiickoii Depnepanpin';

1-it ypoBeHb - Liena aKTHRA MK 06S3aTENBCTEA Ha AXTHBHOM pPBIHKE.

2-ii ypoBeHk — LieHR, PACCUMTAHHAS HA OCHOBE HAOMIONaeMBIX NAHHBIX [0 YKA3aHHOMY WiH
AHANOTHYHOMY aKTHBY.

3- ypoBeHb — ligHa, ONPeeICHHAS HA OCHOBE HeHabo4aeMBIX JaHHBIX MCKIIOYHTENHHO Ha

OCHOBE pacyCTHRIX NOKazateleil B OTHOINEHHUU KOHKPETHOTO aKTHBA.,



KpeauTHbIii pUCK — pUCK BOZHHKHOBEHUS YOBITKA BCACACTBME HEUCIIOTHEHHH KOHTPareHToM
0053aTeILCTB 110 JOrOBOPY, a TAKKe HEOTHATH KORTPAreHTOM OCHOBHOTO ROJIa W/HIH TIPOHEHTOR,
NPUHHTAIOUWIMXCA B yCTAHOBNEHHBIH 10rOBOPOM Cpok.

Kpeaurubiit peiitunr — Muenue HE3aBHCHMOTO PEHTHHIOBOTO AreHTCTBA O CHOCOBHOCTH
PEHTHHTYEMOTO JHIIA HCHONHATE MPHHATEIE Ha cebs  (uHaHCOBMe o06A3aTemTheTBA (0 €ro
KPEAUTOCTIOCOBHOCTH, (PUHAHCOBOM HaJIeWHOCTH, (PUHAHCOBOMH YCTOHYMBOCTH), BHIPAKEHHEIM C

HCII0/Ib30BAHKMEM PEHTHHTOBOH KATErOpHH 110 OTIpEENICHHON peHTHHIOROH WKane,

OBIIHME ITOJOXKEHUS

Hacroamme Ipasuna onpenenenus CYA 3aKpLITOTO NAEBOr0 MHBECTHIHOHHONO doxa
HefpKUMOCTH «KpacHonpecHeHCKuil» paspaBotaHil B COOTBETCTRHH C YKazannem Llentpansuoro
banka Poccuiickoit ®enepaiuu ot 25 aerycra 2015 roga Ne 3758-V, B coorreTcTBUM C© GenepaisHbiM
3axoHoM «O6 uHBeCTHMIMOHHEIX (oHZax» Ne 156-O3 or 29 HOs0pst 2001 roga W NpuHATHIMH B
COOTBETCTBHY C HIUMM HOPMATHUBHBIMH aKTAMHU.

Hacrosimue Tpasuna onpesenenis CUA NPUMEHSIOTCA ¢ «26» aerycra 20197,

Vismenenns u pormoanenus B HacTosmue [Ipaguna onpenenenus CUA MOTYT OBITh BHECEHB! B
CAYHadx, yCTaHOBNEHHBIX HOPMATUBHBLIMM MPABOBHIMU aKTamu. 13 ciyyae HeoOXOAMMOCTH BHECEHHA
MSMEHEHWH 1 nononnenuit 8 Ilpasuna onpemenenns CUA k aum NPHAAraeTCs NOACHEHME NpPHYMH
BHECCHUR TAKHX H3MEHEHMH M JONONHeHMH W YKa3hIBACTCA JaTa Hauala NDUMEHEHUs H3MEHeHUH M

RofoNHEHHH B HacTOAMe [Tparuia onpegenenns CUA.

HNOPSAXOK OIPEJAETEHIS CYA B CPETHET'ONOBOI CYA.

CYA  paccynTeiBaeTCs 10 COCTOAHHIO Ha 23:59:59 patn, mo cocToAHMIO Ha KOTOpPYIO
onpenesserca CUA, ¢ y9eTOM JaHHBIX, PACKPBITHIX HA YKQ3aHHYH ATy B JOCTYIHBIX IS YIPABISIOMmEH
KOMITAHUH HCTOYHHKAX BHE 3aBHCHMOCTH OT YACOBOTO 1104CA,

CYA onpenensercs He nosauee pabouero fHs, cleayromero 3a AHEM, 10 COCTOSHHIO Ha KOTOPLIH
ocymiecTRIACTCa onpeaenenue CUA.

CHA onpeaesercs kak pasuuua MEXKAY CTOMMOCTBIO AKTHBOB M O0A3ATEILCTE HA MOMEHT

onpenenetis CUA B COOTBETCTRHM ¢ HACTOAMMMH lTpaBunamu onpenenenns CYA.



CHA onpenensercs (nara onpeaenenus CUA):

Ha Jaty zaBepuicHus (OKOHYaHuA) GOPMHUPOBAHNSA [TACBOTO HHBECTHIMOHHOIO tonna;

B CIy"ac MpHOCTAHOB/ICHWS BBIIAYM, K MOTAUIEHMA WHBECTHLMOHHBIX MaeB - Ha aTy
BO30OHOBNEHHS HX BBLAAYH U NOTAINECHUA;

B CayHae NpeKpaenns Macsoro HHBECTHUMOHHOTO (OHA - HA JATY BOSHHKHOBEHUS OCHOBAHUS
€ro NpeKpalieH s,

Ha JaTy, NPCIIECTRYIONYI0 JaTe nepexo/ia GOHAa U3 ONHOH Yrpassiomell KOMITAHME B IPYLYHO
YHPABIIOMWYIO  KOMIAHHI0 WM M3  ONHOFO  CMENUANM3HPOBAHHONO  JIETIOSUTAPHS B JApyroi
CHeLHaNH3UPOBAHHLLH Aeno3uTapuii.

TIOCIE 3aBEPIEHHs POPMHUPOBAHMS 3aKPBITOTO [1AEBOr0 MHBECTHITHOHHOIO bouza:

CHEMECHYHO Ha nocneanui paboumit IeHE KaneH apHoro MecsLa;

Ha nocieAnuit paboun#l JeHE cpoka npueMa 3aABOK Ha npuobpereHHe M MorauleHue
MHBECTHHHOHHEIX I1aes;

Ha JIaTy COCTaBiCHMS CNUCKA BIANCNBLCB WHBECTHUMOHHBIX I14€B B CIYYAC YACTHYHOIO
NOTalieHAA WHBCCTHIMOHNBIX naes 6e3 sanpaenus TpeGoBaHuil BNaJe/bleB HHBCCTHIMOHHBIX [1aek 06
WX NIOTAIICHHY, 32 NCKITIOYEHHEM CNlyyas, KOTJa B NPaBHIAX JOBEPUTENBHOTO YHPABICHUS 3aKPBITHIM
IACBBIM  WHBECTHUMOHHEIM (OHIOM VKa3aHO, YTQ WHBCCTHUIMOHHLIC [1au OpEeIHa3HAueHB! IS

KBATHGUUMPOBAHHEIX HHBECTOPOB;

Cpeaterogosas CHYA (nanee - CI'CUA) Ha m1060it feHp ONPEAEAseTCH B MOPSIKE:

- KaK otHowenne cymmbel CHA na Kaxaptii pabounit [eHn KanennapHoro roja (ecnu Ha paGounii
AcHL  kafenzapuoro roga CYHYA e onpefensnace - Ha nocielHmit geHb ee onpeieneHN,
MPEAMISCTBYIOMMH TAKOMY JIHIO) ¢ Hayasa roga (C JaThl 3aBepLICHHs (oxoHdanus) hopMuposanns) 1o
Aatel pacyeta CI'CHA & yuemy pabounx aueif B rony.

B nensx onpenenenns CTCUA natoii, 3a xotopyio onpenenstercs CUA, MOHHMAIOTCS BCE HATHI
onpesenchns CHYA, ykasannsle B HacToamux [ IpaBunax onpegenedus CYA,

CUYA, B Tom uncne CI'CUA, a Taxke pacHeTHas CTOMMOCTE HHBECTHLUHMOHHOFO [1ast ONPENEAsIOTCA

C TOMHOCTBHO J0 ABYX 3HAKOB IOC]e SHHHTOIZ, C IIPUMCHEHHWEM [IPABHI MATEMATHUECKOTO OKPYTIICHHA.



KPUTEPUW IPU3HAHMS (IPEKPALUEHMS] IPU3HAHMS) AKTHBOB
(OBSI3BATEJLCTB)

AKTHBEI (00513aTeAbCTRA) NPUHUMAIOTCA K pacuery CHA B ciyuae ux NpU3HaHUA B COOTBETCTBHH
¢ MCOO, peficTByomumMy Ha TeppuTopuH Poccntickoii Genepauun.
Kpurepuy npusnanus (mpexpamenns NPU3HAHKUS) AKTHBOR (00i3aTENBCTB) B COCTABE AKTHROB

(oGasarenscTs) npeactasneHs B [Ipunoxenuu 6-19.

METOAbI ONIPEAEJEHUS CTOUMOCTH AKTHBOB U OBA3ATEJIBCTB

CTOMMOCTE aKTHBOB U 06A3aTENLCTR OHPERCHAIOTCA MO CAPABE/JIMBOH CTOUMOCTH B COOTRETCTEHH
¢ MC®O. CroumocTs aKTMBOB, B TOM 4UCIE ONpeJesieHHas HA OCHOBAHWH OTYETa OHEHILNKS,
COCTABJICHHOrO B COOTBETCTBHM ¢ Tpeboranmamu DeepanbHoro sakona or 29 uwons 1998 roxa Nel3s-
@3 «O6 oucHOUHOHN HesATENLHOCTH B Poccuiickoii Genepanuny, onpeneisiercs Ges yYeTa HAIIOTOB,
KOTOPBIC  YNNIAYMBAIOTCE B COOTBETCTBHM C 3aKOHOMATENBCTBOM Poccuilckoil Qenepaunu  HUnu
MHOCTPAHHOIO rOCYIApCTBa NPH NPHOGPETEHMH 1 PeaTH3aluu YKA3aHHBIX 4KTHBOB.

CToMMOCTE aKTHBA MOMKET ONPEICASTECS HA OCHOBAHMM OTYCTA OLCHHIHMKA, CJIH TAKOH OTUeT
COCTaB/CH OLEHIIMKOM, B OTHOLIEHMM KOTOPOTO CO CTOPOHBI CaMOPETYMPYEMBIX  OpraHM3aimit
OLUCHIIUKOB HE MPHMEHATHCh B TEYEHHE JBYX JET B KOJIMYECTEE ABYX # ©Oonee pas Meppl
AUCUMMIKHAPHOTO  BO3AEHCTBHA, MIPEJYCMOTPEHHKIC DenepanbHeiM  3akoHoM  «O6  OLECHOYHOI
AeATENEHOCTH B Poceniickoil ®enepaunuy, a takxke BHYTPEHHMMH HOKYMEHTAMH CaMODPETyIHPYEMBIX
OpraHU3alHH OLUCHIIMKOB, W CTAX OCYHIECTRICHHS OLEHOYHON IesTeNbHOCTH KOTOPOro COCTaBISAET He
MEHeE TpeX JIET.

B ciayuae onpefenieHua CTOMMOCTH aKTHBA Ha OCHOBAHHM OTYCTa OLESHINHKA JATa OLEHKH J0IDKHA
OBITb HE paHee WIeCTH MECALEB [0 AATHi, [0 COCTOAHUIO Ha KoTopyio onpegeinsercs CHA. Tpu srtom

CTOMMOCTE AKTHBA OIPEAS/IAeTCAd Ha OCHOBAHHU BOCTYNHOTO Ha MoMeHT omnpegeneuia CYA oTdyera



OUCHIIMKA C JATOH OUCHKH Hanbonee GIM3KOI K 1aTe ONPeNeneHus CTOMMOCTH AKTHRA, COCTABJIEHHOTO
¢ cobmoneHuem TpeGOBAHMIT HOPMATHEHBIX IPABOBLIX AKTOB.

B cnydae onpeneneHns CrouMOCTH AKTHBA HA OCHOBAHMH OTYETA OlLIEHILMKA H TIPH ITOM TIOCIE
A&TBE OUCHKH mMeio Mecto Habmonaemoe cobhITHE, NpHBOIALLEE K CYLIECTBCHHOMY YREIIMYEHUIO
KPEATHOTO PHCKa 110 OUCHMBAEMOMY aKTHBY HITH K CYLIECTBEHHOMY H3MEHEHHIO XapaKTepHCTUK aKTUBA,
KOTOpBIC NPUHUMAIHCE BO BHUMAaHHE OLCHUIMKOM B NPOUECCE MOATOTOBKM HOCISNHErO Mo BPEMEHH
OTUETA OLCHKY, CTIPaBENUBAs CTOMMOCTL AKTUBA NOJDKHA ONPENENATECA Ha OCHOBAHHMH OTYETa OLEHKH,
YauTRIBAIOLIErO Takoe cobbithe. [lepeuens akTHBOB, copaBeaMBAN CTONMOCTS KOTOPBIX OTpeeiseTcs
Ha OCHOBAHHHM OTYETA OUCHIIHKA, codepknTes B [Tpunosxkenuy 1.

CTOHMMOCTD aKTHBOB W BejMYWHA O0A3ATENBCTE, BBIPAKCHHAS B  MHOCTPAHHOMN BAILKOTE,
puakMaetces B pacaer CHA B pybnax no kypey LientpansHoro Ganka Poceuiickoii Denepanuu Ha gary
OTIpeenenns HX CIIPaBeANNBON CTOMMOCTH.

B ciyvae ecrmt Llemtpansibiv Gamxom  Poccuiickoii Qefepalil He YCTAHOBNEH Kype
WHOCTPaHHOH BamOTHL, B KOTOPOH BBIPAXKEHA CTOHMOCTE AKTHBOR (obs3aTenscTB), K pybnw, TO
HCTIONB3YETCA COOTHOMEHHE MEALY KYPCOM UHOCTPAHHOM BaMIOTH! 1 py6iem, onpejiengemMoe Ha OCHOBe
Kypta 3THX BaMOT N0 OTHOMICHHK) K aMEpHKaHCKOMY ronnapy (USD) (xpocc-kype mnoCTpaHHOl
BATIOTHL, ONPEAEICHHOR yepe3 aMepHKaHCKHi aonnap (USD)).Metoauxa onpeaenenns CHpaBeIMBOH

CTOMMOCTH aKTHBOB (0643aTEIIECTR) Mpe/ICTABIIEHA B [Npunoxennn 2, 7-19.

HOPSITOK PACYETA BEJIHYHHBI PE3EPBA HA BBHLIATY BO3HATPAXKAEHHUS W
HCITIOJIb30BAHUA TAKOTO PE3EPBA, A TAKKE HOPSIJIOK YUETA
BO3HATPAKIEHUH U PACXOJOB, CBSI3AHHBIX C AOBEPUTEJILHBIM
YIIPABJEHUEM OUD

Peseps wa Bhmaty BosHarpaxpeHus dopMupyeres oTAensHO B yacTw pesepsa Ha BHINATY
BOSHArpaXXACHHUs  yNpaBIAOWeH KOMOAHHH W B YAacTH Pe3epBa  Ha BBIAJATY COBOKYIHOMO
BO3HAIPaXACHMS CTICUMANU3UPOBAHHOMY ASTIO3UTAPHIO, ay AMTOPCKOM OpraHu3atuH, ONSHIUKY, 1 JHLLY,
OCYIIECTBAAIOWEMY BEACHHE PEECTPA BIANEALLER HHBECTHIMOHHBIX 1aeh (Hanee — peseps Ha BLIMAATy
NPOYUX BO3HATPaXKACHHH),

Peseps Ha BRIMNATY BOZHarpaxmeHuil HauMCHgeTCS W OTpaXkaeTcs B COCTaBe 0043aTeNbCTB B TeUeHMe
OTHETHOrO roga ¢ naubojeec NO3ZHER M3 ABYX JaT -~ AaTsl Hayana KaleHAapHoro roja WM JaThl
3aBepIeHuA (OkOHYaHN) GOPMUPOBAHNS - J0:

HaThl OKOH4Yapuga KaneHnoapHoro roga;



AATBT BOSHHKHOBCHHA OCHOBaHMA 1S MpeKpalleHMs (BKMIOUMTENBHO) B YACTH pe3cpsa Ha
BEITIIATY BOSHAIPAX/ICHHUA YIPAB/LIOLIEH KOMITAHHY

Hauboee no3Helt M3 IBYX 1aT MPU NPeKPAEHUH - aThl OKOHUAHHNSA fpyemMa TpefoBanui
KPCAMTOPOB MM 1aThl OKOHYAHAS PEaTH3ALHH BCCro HMYIIECTBA.
Pesepe na BRirUaTy  BosHarpampenmuii, ONpPEASACHHBIA HCXOAS M3  pasMepa BO3HATPAKICHMWA,
HPEAYCMOTPEHHOIO NPABHIAMH JOBEPUTEABHOrO YIIPABJIEHUS, B TEHEHHE OTYETHOTO rOJa HAYHC/IIETeS
HapacTaloOWIUM HTOIOM K OTP@XaeTCst B cOCTaBe O0A33TENbCTB LA KKy naty onpegeneHus CUA,
MPeyCMOTPpeHHyIo ITpaBuiamMy onpeieleHHa CTOMMOCTH YHCTBIX AKTUROR,
Hpasuna onpenenenus CUA 3akpeITHIX HaeBEIX MHBECTHLIMOHHLIX (DOHIOB, WHBECTHLMOHHBIE I1AM
KOTOPBIX OTpaHuueHEl B 000pOTe, NONYCKAKT, YTO Pe3eps Ha BBHIJIATY BOZHArpAXKACHMA MOMET HE
BKTOHATECS B COCTAaB 00sA3aTeNbCTB. B coctap o6a3aTeNbeTB He BKIHOYAETCH pe3epB Ha BBILIATY
BOSHATPAKACHHUS, PasMEp KOTOPOTO 3aBHCHT OT Pe3yNbTATOR HHBECTHPOBAHKA.
Peseps Ha BeInaty Bosmarpaxaenus YUPaBRAIOWEH KOMITAHMM M PE3ePB HA BBIMIATY MPOMHX
BOZHATP@KCHHH, B CHyuae, eClM pasMep Takyx BOIHATPAXKICHHMH ONpesieseTcs WCXOAsS W3
cpenneronool CHA (manee — CI'CYA), paccumreisaiorcs OTAEHBHO MO K&XAOH 4YacTH pesepsa B
CNENYIOIHEM FOPSIKE:

Ha NepPBbIH pabounii JeHL OTYETHOrO roja:

pacy
S.i = qu * xn
rae:
hY

'~ CYMMa HaYHC/ICHUA pe3epBa Ha Nepehil paboyunii AeHb OTYETHOTO roja;
D - kxommuectso pabounx Aneil B Tekyimem KaJICHJAPHOM Troay;

pucy
CHA™ pacyerHas (npoMmexyTtounas) pesiunna CUA na HepRRIH pabovui JeHE OTYETHOrO roga, B

. S, N
KOTOPBLIN HAYHCIIRETCs PE3CPE ¢, ONPEIENCHHaA ¢ TOYHOCTLIO 0 2 - X 3HAKOB MOCKe 34nATou 110

hopmyie:
Axmusvr, — Km,

Xom T X
(1+ yf\nD npﬁ)

YA =

Axmuew, g .
Uey: pacdeTHas BEAMYMHA aKTHBOB, BKIIOUAs JeOUTOPCKYIO 3aM0J5KEHHOCTD Ha NepBbIH pabounii
ACHL OTYETHOro rofa. JeOHTOpCKYI0 33a0/KEHHOCTh Ha nepBelii paGouuit newr orueTHOTo roaa

HeoOXoIMMO YUUTBIBATE OO HAYHCIEHUS BOBH&FP&)K,ZLCHHI? H pPE3CpBa Ha BBITIIATY BO3HAFPAKJICHUS 3a



HepBblH pabounit Aenb oTYeTHOro roga. B ciyuae ommatel B neperifi pabounit seHb OTYETHOrO rona
BOSHATDAKACHHH, HAYMCACHHBIX B TEPBBIH paboumil NeHL OTYETHOrO roja, HeoOXomuMO mpu
OUPEACICHHI PACUETHONH BEMMMHEI AKTHBOBE Ha MEpBLIA paGoumii [eHb OTYCTHOMO Tofa YBENWYHTH

CYMMY KTHBOB Ha CyMMY YILIA4CHHBIX BOSHArpakAeHuH B epRbiif paboukit 1eHs OTYETHOrO roja.

" . senpuuma KpeAUTOPCKOH 38/I0/IKEHHOCTH 6€3 YHeTa HAYHMCASHHBIX BOSHATPAXKIEHHA Ha neproiif
pabouuil neHs oTUeTHOrO rosa.

X - TIpOLUEHTHaA cTaBKa, COOTBETCTBYHOIAA:

xyf{n > ¥
- PasMEp BO3ZHArpaXJIeHUA YOPaBAAKIICH KOMMOAHHH OTHOCHTENBHO CFCT‘IA, YCTAHOBJICHHBIN
NpaBUIaMy IOBEPUTEILHOO yripaBaeHus (B A0AAX), ASHCTBYONIMH Ha nepBelil pabouMit TeH OTYETHOMO

rojia;

X
"1 - cosoxynueni pasmep BOSHATPKICHAR CHIeNHATH3UPOBAHHOMY JETIO3HTApHIO, ayAUTOPCKOM

OPraHW3allvi, OLEHUIHKY, H JHALLY, OCYUIECTBIAIOEMY BEICHHE PEECTPa BIANENBIEE WHBECTHIMOHHEIX
naep, otnocureasno CI'CUA, ycranoBienHblii NPAaBUIaMH JIOBEPHUTENLHOIO YOIpaBNeHHs (B HOMsX),

AeHCTBYIOWMI Ha NepBRIH pabounit JeHb OTYeTHOMO roza;

X . o o
- Kaxaas NpOUCHTHAS CTaBKa, 1eHCTROBARIIAN Ha TICPBBIH paGO‘iHH ACHL OTYETHOrO roja

x jE] + xnpn

3Haqenne | 1+ D He OKpyrasercs.

pacy
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S, o
Oprr.HGHHS IIpH pacuyere ' Y ¢ HPOH3BOJAHTCA HA KaJI0OM JIEHCTBUM A0 2-X 3HAKOB Inoche

3ansToii.

Ha Apyrue qun onpeneneans CYA (3a uckmoveniem MEPROro pabouero s 0TYETHOro roaa):

S = # =l _

' D 7, p

H

-1 N
(CYA7™ + > CY4) Z(x,,f,, )
=]
S,

i
Fae:
k - nopsakoBeilf HOMEp KamHOro HauMcIeHus Pe3epBa B OTHETHOM TOXY, NPHHHMAIOUIHI

sHadenuns ot | jto i. k=i — nopsazakoswit HOMED TIOCTEAHEro (TeKYIIEro) HAY HCEHUS pesepea;

k_ CYMMa Kaxaoro IPOH3BEAEHHOrO B TEKYICM OTUYETHOM rony HayucaeHus pPe3€pea,



!- CyMMa 04epeIHOrO (TEKYIIEro) HAYHCIEHHS Pe3epBa B TEKYIUEM OTYETHOM FOJLY;

D . xomnuectro padouux JHel B TekyineM KaJleHJaPHOM Tomy;
'~ KOmHuecTo pabovnx aHedt HEPHOZE, ONPENENEHHOrO ¢ HaYala TEKYIIEro OTYETHOrO roAa 10
S,
(BKNIIOYas) JATH HAUMCTIEHHS pesepea ;
, u T,
U — [OPA/KOBBIA HOMED pPaBoYero NHA, IPUHALNCHKALIETO 1epuoLy, 3a KOTOPBIH onpeneneno =/,
[PHEHMAIOIKH 3Hadenus ot | o d. t=d — NOPANKOBLIM HOMEp palodero aHA HAYHCICHHUS pesepra

cuy

- CTOHMOCTEL “MCTBIX aKTMBOB IO COCTOSHHIO HA KOHEN KauIoro pabodero ausg t, 3a
HeknrodenreM JHs d. Eciv Ha paBouuif nens t CYA pe OIIPeaCICHA, OHA NpuHUMaeTces pasHoil CUA 3a
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" PACHCTHAR BEIMUMHA aKTHBOB, BKIFOYAT AeGMTOPCKYIO 3a40MKEHHOCTD HA zaty d.
Jleburopekyio sanomkennocts Ha Aaty d HeoBXOAMMO YUHTHIBATE 0 HAYHCIEHMS BO3ZHATPAXACHWHA U
PE3CpBa Ha BRINTATY BO3IHArPAXIEHHUA 3a Jary d. B cnyuae omnarel B naty d ynpasnsiiomeit koMnanueit
BOSHArpaXJICHNH, HAYUCICHHBIX B AaTY d, He0BX0MIMO P OINPEJIEICHHH PACUETHOM BETMYMHE] AKTHBOR

Ha 1aTy d yBeNIMUHTL CYMMY aKTHBOB Ha CYMMY YHNaueHHEIX BO3HArpaAeHUH B aaTy d.
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- BOIMHMMHA KPeINTOPCKOM 330/UKEHHOCTH BE3 YYera HauHCIeHHEIX BOZHArpaKACHUHA Ha
AaTy d, BKIHOUYAA OCTATOK peseppa Ha BHITLIATY BOSHATp@KACHHS Ha Jaty d-1, rae d-1 —paGounit nems,

ApeAecTBYOMHAEA narte d.
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YCTAHOBJIEHHBI NIPABHAAMH JOBEPUTENBHOTO YTIPABIEHHS (B 0/AX), AEHCTBYIOIMH B TEYEHHE MIEPHOAA

"~ COBOKYMHBIN pasMep BOBHArpaxieHHH CIICLHANM3HPOBAHHOMY  JIETIO3HTAPHIO,
AYNAUTOPCKOH OPraHM3ailui, OUEHINHKY, H JIMUY, OCYIIECTBAIOIEMY BEICHME peecTpa BIALCbLEB
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HE OKPYTIEAIOTCH.

S, oy s
Oxpyrnenne npu pacuere ' u ““ 7 npoussonures ma kammom OeHCTBMH 10 2-X 3HZKOB [10C/Ie

3anatod,

Pasmep ciopmuposanHoro pesepsa Ha BhIATy BOBHAIPAXKICHUA YMEHBINACTCH HAa CYMMBI

HavYHCJICHHOTO B TCUCHHE OTHETHOTO roxa BOSHArpaxXaeHus YIpaBastomeH KOMITaHHH,
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CIFCHHANN3UPOBAHHOMY JACTIIO3HTAPHIO, ayﬂmopcxofz’: OpraHuzaiuH, QLICHIOHKY, 4 ALY,
OCYHICCTR/IAOWEMY BEICHHC peecCTpa BAALS/IbLSE HHBECTHLUMOHHBIX MNack,

He ucnonnzopanssiii B TECUCHHE OTHETHOTO oA pe3eps Ha BBITUIATY BO3SHATPAXKASHUA OOJUTEKUT
BOCCTAHORBNCHUIO TI0 OKOHYAHUID OTYETHOrO roAga, HO He MNO3[4HEee NepBOro pa60qero ABA rona,
CICAYROINEI0 3a OTUETHBIM, W HPH3HAETCA B COCTaBe NPOUHX I0XONOB. YKazaHHoe BOCCTAHOBICHHE

OTpaxaeTes [pH nepsBoM onpeseieHun CHA B roLy cieayiomeM 3a OTYETHBIM TOIOM,

OPSIIOK ONPEAEJEHHS CTOUMOCTH UMYIIECTBA, IIEPEJAHHOI'OB
OILTATY HHBECTHUIITMOHHBIX ITAEB

CTouMOCTh HMYILECTBA, NEPENaHHOTO B OMAATY MHBECTHIMOHHBIX MAEE, onpeenserci B
cooteercTEMl ¢ Tpebopanuamu Defepanboro 3akoHa «O6 HHBECTHUHOHHBIX (GOHAAX», IPHHATHIX B
COOTBETCTBIM € HUM HOPDMATUBHBIX aKTOB, TpeGoBaHuaMu YkasaHus u IlpaBunamMu [OBEPHTEABHOTO
YTIPABIICHUA COTNACHO METONaM OMPEIC]CHHS CTOMMOCTH AKTHBOB, NPEAYCMOTPEHHBIM HACTOAMIMMH
IIpasunamu onpegencuus CYA.

CrouMoCTh UMYILIECTBa, NEPENAHHOr0 B ONLIATY HHBECTULMOHHBIX Nads, ONpEJIeNIAeTCA Ha AaTy
fICPELAin TAKOTO HMYIIECTBA B OMIATY MHBECTHLMOHHBIX NAEB, 3a MCKNIOYEHHEM CTY4AER ONPE e IeHUS
CTOMMOCTH HMYHICCTBE, NEPEAAHHOTO B ONIATY WHBECTULIHOHHBIX NTASE, HA OCHOBAHMM OTYeTa OLEHIIHKA.

Hata, 110 COCTOSIHMIO Ha KOTOPYIO OIpENESETes CTOMMOCTE HM YILECTHA, NEPEAaHHOTO B OIUIaTy
HHBCCTHUMONHEIX [1a¢B, HA OCHOBAHHM OTYETA OLESHIUMKA, HE MOXKET ObITh paHee TPeX Mecsle A0 ATkl
HCPEAin TAKOTO MMYIIECTBA B ONIATY MHBECTHUMOHHLIX NACB M HE IO3HEee JaTHl MEPEAadH TAKOTO
MMYIIECTBA B OIJIATY HHBECTHUHOHHBIX MTatB..

CToumMocTh MMYLIECTBA, MEPSIAHHONO B OIIATY HHBECTHLHOHHBIX TMACE, ONpEeNeNieTCs Mo

COCTOSHMIO Ha 23:59:59 Ha gaTy nepesavy MMyLLECTBA B OIIATY MHBECTHUHOHHRIX [1AEB,

HNOPSIJIOK YPEI'VIUPOBAHMSL PAZHOTJIACHI MEXKY YIIPABJISTIOIIEN
KOMIAHMEN H CHEIUAJM3UPOBAHHLIM JEIIO3UTAPHEM IIPH ONPEJNEJEHNH
CYA

Hpu ofunapyxeHHH PacXOXAEHWH B pacyeTe CTOMMOCTM HHCTHIX aKTUBOB, TMPOM3BEACHHBIM
CrieunanvsupoBauHeIM  IeNosuTapueM H  Yrpasasioweii KOMMaHUH, Ypapisiiowel KoMIIaHUu
HEOOXOMMMO B KpaTyaiwimii CPOK NpemnIpuHAT: Boe HeOBXOAHMbIC MEPBl 1A YPerynHpOBaHus

BOZHHKIINX pasHornacuit. CTOpoHB! BIpase NOTPebOBaTh APYF y APYFa MOBBIE ZOKYMGHTH (MM HX
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KOITH¥), MOATBEPIKARIOMIME DaKThI HANPARTCHUs/IONyYeHHs PacTioOpAXeHNE N0 CUETaM, a TAKKE HHbIX
AOKYMEHTOB, HEOOXOIMMBIX /Il BBIACHCHHS APHYMHBI 1 YCTPAHEHHS 0OHapyKEHHBIX pacXoxKASHUN,

B cnyuae ne noctivkenus yperytuposanus PacXoXAeHUH B pacueTe CTOMMOCTH YHCTBIX AKTHBOB,
Creunanusuposanibtit  genosurapuii u YNpapagiowas KOMOAHHS COCTABISIOT aKT O APUYRHAX
PACX0IeHHA NaHHEIX B CripaBKe 0 CTOMMOCTH YHCTEIX AKTHROR,

Tpu oBHapyenun pacxoxkAeHUHA B pacUeTe CTOUMOCTH YHCTAIX aKTHBOB, CHICHUATM3HPORAHHDII
AenosuTapui w3semaer bauk PoccHu 0 HEeBO3MONKHOCTH [POM3BECTH CBEPKY PACYETOBR CTOMMOCTH

HUCTRIX 2KTHBORB,

HEPEPACHET CYA

B cayyasx usmenenus manHBIX, Ha ocHoBaHMU KOTOPBIX OklIa ONpeNe/ieHa CTOMMOCTE YHCTHIX
4KTHBOB, CTOMMOCTS YMCTHIX AKTHBOB MOACKNT [lepepacuery.

Ecin BeiBICHHOE OTKNOHEHHE HONONB30BANHON B pacueTe CTOMMOCTH akTHBa (0bs3aTenncTea)
cocrasnser Mexee yem 0,1% koppexrHoit CUA, 1 orknonenye CUA Ha 3TOT MOMeHT pacuera cocTapiser
menee 0,1% xoppextaodt CYA, Viparagiomas koMnauus u CrienanusupoBanHelit JE103UuTapUi
ONPCACHAIOT, HE TPHBENO JIH BBIABICHHOE OTKIOHEHHE K MOCNCAYIOMMM OTKJIOHEHUAM, B YacTu
MCIIONB30BAHHON B pacyere CTOMMOCTH aKTHRA (obssarenseTra) U CYA, COCTARIMIONMM MeHee 0,1%
koppektHOl CHYA u He npoussozar mepecuer CUA u PACueTHOH CTOMMOCTH OHOFO HHBECTHIMOHHOIO
tad, YHCNa HHBECTUUMOHHBIX 2B Ha JIMLEBBIX CYETAX BIAJEIBICE. YHApaBIAOmas KOMIOAHHS M

CreunanusupoBanHplil ternosutapuii o6a3aHs! IPHHATE MEPEI JUIS TIPELOTBPAIEHHS er0 IOBTOPEHUSL.
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Hpraoxenne 1

HEPEYEHDb AKTHUBOB, HOAJMENRAIIUX OHEHKE OIEHIIUKOM

Ha ocroBanuu OTYETa QUCHIIHKA OLIEHHBAIOTCA CACAYHOIINE AKTUBEI:

Lennble 6ymaru 1 pUHAHCOBBIE HHCTPYMEHTHI, 110 KOTOPBIM HEBO3MOXHBI MHBIE CIIOCOOB! OLEHKH

Henpmxumoe umymectno

HmyiecTsenHeie npaea, cBs3aHEbIe C BO3HUKHOBCHHOM npasa cOOCTBEHHOCTH HA OOLEKT
HEJBHKHMOCTH (€r0 4acTh) HOCIE 3aBePIEHHS ero CTPOUTENBCTBA (CO3JAHME) U BOSHUKAIOLINE H3
AOTOBOPA, CTOPOHOH 10 KOTOPOMY ABIAETCS IOPUAMYECKOS TTHLO, KOTOPOMY NPHHALIEKUT NIPABO
COOCTBEHHOCTH MIIM MHOE BELHOS [IPARO, BKIOYAS HPaBO apeH/Ibl, Ha 3eMENBHEI YUacTOK,
BLIACNCHHBIH B YCTAHOBNEHHOM TIOPAIKE s LeNek CTPOHTENLCTBA OOBEKTA HEABUKHUMOCTH, U {HH)
HMCIOILMM PaspeIleHHe Ha CTPONTENLCTBO OOBEKTA HEABIKHMOCTH Ha YKa3aHHOM 38MeNIbHOM
Y4acTke, o IPUIHYECKOS THUO, HHBECTHPYIOLIEE ACHEKHBIE CPEACTBA MM HHO® HUMYLIECTBO B
CTPOUTEJILCTEO 00BEKTA HEARMKUMOCTH

Ipaga apennbl HeXBHKMMOTO UMYILECTBa (onepaumonuas apeusa)




Hpraoxenue 2

MOJAEJIA OHEHKH CTOUMOCTH HEHHBIX BYMAT

AKTHBHBIM DPBIHKOM /715 LIEHHBIX Oymar, 1OnyWeHHBIX K TOpraM Ha poccHiicKol wnu

HHOCTPaHHOH GHpiKe, 33 UCKIHOYeHHeM obnuraumit BHEMHUX OGAUralMOBHEIX 3aiMOB Poccutickoi

Defepalyu; AOATOBLIX LEHHBIX Oymar UHOCTPaHHEIX TOCYNapCTB; eBPOOGIHralMit  MHOCTPAHHBIX

SMHTEHTOB, IOJTOBBIX UCHHEBIX GYMB.F HHOCTPAHHEBIX TOCYOapCTR; LieHHBIX 6}’Mal” MCXKIYHAPOIHEIX

puBaHCOBBIX OpraHM3anmil NpHIHAeTCH AoctynHas n Habmonaemas Gupiesas niomazka (poccHiickas

WM MHOCTpanHas GUpXH M3 CIIMCKA, YCTAHOBIEHHOrO Ipasunamu onpenenenus CYA), 8 cnyyae

COOTBETCTBHN OHOBPEMEHHO CAE/IYIOLINM KPHTEPHAM Ha naty onpenenenus CUA:

UeHHad Oymara JonyuieHa K TOpraMm Ha pOCCHHCKOH HIM MHOCTPaHHOM Bupxe,
puBencHROM B [Ipunoxenun 3 HacTosmmx TNpaBu;

HAIHYMA LeHbl (KOTHPOBKM) Ha AATy OTIpeieiedHs CHOpABEANUBOH CTOMMOCTH (8 ClyyYae,
CCJIN Ha BCEX NOCTYNHBIX H HAGMO4aeMbIX GHPKEBEIX MAOMAIKAX BT HCTOProBBIH EHD
Ha nary onpencnenns CUA — aHanumsupyiorcs naHHsle NOCACAHETO TOPTOBOro JHN Ha
AaHHBIX MIOAaAKax);

KONIMYECTBO CAeAOK 3a Tocneauue 10 (Toproerix) aueii — 10 (mecats) u Gonee. Jlannmiit
IYHKT HE IDYMCHACTCS B CiTy4ae, ec/iu XOTs OBl 0/Ha Oupika 3 crivcka, yCTaHOBIEHHOrO
B lpunoxenun 3 HacTosAmX Ilpapun onpenencuus CYA, He packpelBaeT nammse o
KOJHYECTBE CALIOK;

COBOKYNHBIH 00BeM clenok 3a nocheasue 10 (ToproBeix) aue# mpesbicun 500 000
(IIstecoT THICAY) pyGitei (M cooTBETCTBYOMIMI PyDIeBblit 5KkBUBaAEHT MO Kypcy banka
Poccun wa nary onpenenenus axTusnoro PEIHKA, ecnu 00beM CHENOK onpeneleH B

MHOCTpaHHOH BaliroTe).

I{J’lﬂ OLEHKH CIIPABETUBON CTOMMOCTH HEHHBIX 6_')71\/[8.1" B U&SIX HACTOAIUHUX TIpaBUI OCHOBHLIM PBIHKOM

Npy3HaeTes:
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CHHLEE By W2

BHOMH PHIHOK

Poceuiickne nennble 6ymaru

Mockosckas Gupika eciiM OHA SBASETCH AKTHBHBIM PBIHKOM.

B ciayuae ecnu Mockosekas Oupka He SBISETCA AKTHBHBIM
PRIHKOM — pocculickas GHpiKa M3 UHC/la aKTHBHBIX PHIHKOB, MO
KOTOpoH onpefened HauGonsmui 06U 06beM CAETOK MO
KOJMIECTRY LICHHBIX OyMar 3a npeariayuiue 10 {AECATH) TOProBbIX
TEHEH.

Hpu otcyTeTBu nudopmanmu 06 06beMe Ceiok mo KOJAHYECTBY
USHHBIX Oymar uenonssyercs uHGopmManus o6 obbeMe crenox B
ACHEXHOM  BblpaxeHuu. Ilpu paBeucTre o0BEeMa caeTok Ha
PasMiHEIX POCCHHCKMX GHPKAX OCHOBHBIM PLIHKOM CHHTAETCH
poccuiickas Oupika ¢ HaMOOALIUMM  KOJIMUECTROM CJICJIOK 32
JaHHBIA [epHON.

Anocrpanusie nennrie Gymarn

Muocrpannas wan poccuiickan OMpKa U3 YHMCHa AKTHBHBIX
PBIHKOB, 1[I0 KOTOPOH orpefeileH HanbGOMBIIME 0O 0FbeM
CACIOK B JCHEXKHOM BBIDAKEHMM 3a Hpedsiaylye 10 (mecsTs)
Topropeix aned. Ilpn stom Bennuunb ofbemMa CHETOK B BamoTe
KOTHPOBKH NEPEBOAATCA B py6i no kypey Baxka Poccuu Ha Jary
onpenenenus CYA.

[lpn paseHcTBe 06BEMa CHETOK B JEHEKHOM BLIDAXKEHHH Ha
Pa3sinyHLIX GHpKAaX OCHOBHEIM DPBIHKOM CUHTAETCS Oupsxa ¢
HaHbORBINMM 06HEMOM CAENOK MO KOJIMYECTBY LEHHBIX Gymar 3a

JAAHHEBIH Flepro.

Obauraunn BHeHHX
08AHTANHOHHBIX 32HMOB
Poccuiickoi ®egepanun,
AOITOBbIE HEHHBIE GyMarn
HHOCTPAHHBLIX FOCYIAPCTB,
€BPOOGIIMIARHH HHOCTPAHHBIX
IMHTEHTOB,

loarosble nenHkte Gymarn
HHOCTPAHHDBIX FOCYAAPCTB,
HeHHLIe Oymaru
MEKAYHAPORHLIX GHHAHCOBEIX
OPranu3anmii

Brebupxeroi priok.
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METO/IbI OHEHKH CTOMMOCTH HEHHBIX BYMAT

Memoduvr oyenxu cmoumocm yeHHbLx Gymaz, dnsa komopuix onpedensemes

AKMUSHLIU DUpHcesotl puinox (- Yposery)

ble Oym : JeleTeH s Clpa 30H CTonMocTH
LenHas 6ymara Hng  onpepeneruns CUPABCANUMBOH  CTOMMOCTH  WCIIONB3YIOTCH  LISHE]
POCCHHCKOFO OMHTEHTA | OCHOBHOTO PrIHKa Ha naty onpepenenus CYA, spibpanHbie s nopsjke
(B TOM uHChne yObiBaHus npropuTera:

HHBECTHIMOHHBIE Tak | a) Iena cnpoca (BID) na moment oxonyamus TOProBO# ceccuu npu
POCCHIACKUX MaeBnIx YCJIOBHM TO OHA HAXOAUTCHA B MHTEpRale MEXITY MUHUMAaNsHOH (LOW) 1
HHBECTHLIMOHHBIX MakcumansHo# (HIGH) uenamu caenok na YKa3aHHyIO Jary;

(hOHIOB, HNOTEUHbIE b) Cpennesssewiennas nena (WAPRICE) ua mowment OKOHYaHUs
CEPTHOUKATLT YHaCTHA, | TOPrOBOH ceccun TIPH YCJIOBMH YTO OHA HaXOAMTCA B MPEENax Crpeja o
AenosuTapHas cnpocy (BID) u npeanoxenuto (OF FER) na yxazannyro mary;

pacnucka) ¢) ltena sakpeitud (LEGALCLOSEHPICE) ua moment OKOHYAHH

TOPrOBOH CECCHHU NPH YCIOBHH YTO PACKPLITEHI laHHbie 00 06beMe TOpTos 2a
neHb (VALUE) v on me pasen HYJTFO,

tlennas Gymara M onperenenns  cnpaBeBOH  CTORMOGTIH HCIIONB3YIOTCS  1IEHb!
MHOCTPaHHOrO OCHOBHOTO pBIHKA Ha Aary onpeseienus CYA, BBIOPAHHEBIC B TOPAAKE
OMUTEHT2 (B TOM 4YHCNne | yGhiBamus NpHOPHTETA:

ACTIO3HUTApHas I. OCHOBHLIM PBHIHKOM BJIsieTCs poccuiickas Gupika:

pacnucka) [lopsnox BriGopa uensr ananormuen HOPAJKY, YCTAHOBNEHHOMY IS 1EHHBIX

Oymar poccuBcKuX 3MUTEHTOB (Tipensinyitas rpaga maHHoi TabaMLIET)
2. OCHOBHBIM DBLIHKOM SBISIETCS HHOCTPaHHas Oupska:

a) lena cnpoca (BID LAST) ua MomeHT oxoHuanus TOProBo# ceccuu
TIpH YCNOBHM MTO OHA HAXONWTCA B MHTEpBale MEXIY MHHUMAILHOH u
MaKCUMaNbHOH HeHaMu CAeNOK Ha YKa3aHHYIO Jary;

b) liena saxkportus (PX_LAST) npu yenosuw uro PacKpsIThl NaHHEIE 00
| o0neme TOPros 3a netb U 06 bem TOPrOB HE paBeH HYyJO. ]




Mooenu oyenxu cmoumocmu yennox fymaz, ong KOMOPBIX ORPEOensiemcs arKmuaHsill 6HebupICesol

1 QNS KOMOPBIX UMEIOMCS HABII0OdeMbie OaHNbIE 8 OIMCYIMCINEUY yen 1-20 ypoens (2-ii ypoeens)

DBIHOK

e

a0 pa 1

Llennas 6ymara
POCCHHCKOTO 3MUTEHTA

CripaBeliuBas CTOMMOCTE aKIHH poc

CHHCKHX SMHTEHTOR,
obpawaroinuxca Ha Mockosckoii Gupixe, ONPEAeAICTCH B COOTBETCTBHIM C
MOZC/ILIO OLIEHKH, OCHOBAHHOHA HA KOPPEKTHPOBKE HCTOPHUECKOH LeH
(nanee — Mozens CAPM).

HanHas KOPPEeKTUPORKa IPUMEHSETCS B CyYae OTCYTCTBHA HabmonaeMoi

LeHbI B TeUeHHE He Donee necaTy pabounx aHeil.

Jinst nenet oleHKY CipaBeTHBOI CTOMMOCTH HCIONB3YETCA CPaBHEHHe
FHHAMYKH (JOXOIHOCTH 33 ONIPEENeHHAIH IPOMEKYTOK BPEMEHU)
AHANIMZUPYCMOTO (PMHAHCOBOTO HHCTPYMEHTA ¢ IMHAMUKON PHIHOUHBIX
MHMKATOPOB.

B xauectre peiHOYHOrO MHAMKATOpPA (6enumapka) ucnonszyercs
unjexe Mockogrckolt Bupsku (IMOEX);

Dopmyra pacdera ClIpaBeITHBOI CTOMMOCTH:
P =PF x(1+E(R))
E(R) =R: =B (R, ~R)

_ Pmy
m = Pmo

-1

P} — cnpasesnusas cTouMOCTE OIHOMN HEHHOI Oymari Ha fary onpeneneHus
CTIPaBEIMBOH CTOMMOCTH;
Py — nocienmss onpenenensas ClpaBeIuBasg CTOMMOCTb LeHHOH Gymary;

Pm; - s3navenuwe peousoro wmmmkatopa mHa JATY OnpenclcHus
CIIPABEIMBOH CTOUMOCTH;
Pmy — 3Hauenme priHouHoro WHINKATOpA Ha MPEABULYILYHO Aary

ONpeNeie U CIPaBEIIHBON CTOUMOCTH,
E(R) — oxunaemas n0X0nHOCTE lieHHOM Gymary;
B — 6era koadduuuenr, PacCYMTaHHLIA 110 W3MEHEHHAM LeH (3HaueHHi)
PEIHOYHOTO MHIAKKATOPA M H3MEHSHUSM HeHb! HeHHOH Gymaru. Jlna pacuera
ko3(durmenta B ucHone3yIOTCA 3HAYEHHS, OTIpEACNEHHEIE 33 ITOCHeHHE
45 TOproBhix HNHEH, PENUIECTRYIOWMX JaTe OTIpeAeICHUs CIpaBeIIHBOMH
CTOHUMOCTH;
Rpm - OXOAHOCTB PHIHOYHOTO HHANKATOPA;
R¢—Risk-free Rate — Gesprckosas craska AOXOTHOCTH;

bespuckoBsast craska  goxomHocTH onpejensercs  Ha  Jary
OUpCHeNeHus CIpaBe/IMBON CTOMMOCTH. Be3pucKoBas CTaBKa AOXOXHOCTH
MPUBOMTCA K KOAHICCTBY KaNCHAAPHBIX AHEH MeX Iy Aatamu eé pacuéra
no gopmyrne:

R: = (R;/365) x (Ty — Tp)
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roe:
T} —nata onpeaeneHus CHPaBeiMBOit CTOMMOCTH,
Ty — npeapinywias gata onpeaenenis CrpaBeTMBOH CTOUMOCTH.

Bespuckopas cTaBKa [OXONHOCTM — CTapka, ONpejeieHHas B
COOTBETCTBHM CO 3HAYCHHMEM KPHBOH OCCKYMOHHOH HOXONHOCTH (CTaBKa
Kb/l) rocynapcrsennpix newnsix 6ymar Ha MHTepRaTe B OOHH rox B
pacyeTe HCIOAL3YIOTCS:

* MeTOAMKa  paculra  KpusOH  OecKynodHoH  JOXOIHOCTH

FOCYNapCTBEHHBIX 0burammi, onpenencias Mockoscokoi Gupseii;

* JMHaMHYECKHE rapaMeTpbl (G-KpHBOH 1O COCTOSHHIO Ha KAKILIH

TOProBuIH NeHb, tyOAHKyeMBbie Ha OpUIHANEHOM calite MocKkoBCKOH

OupsKu.

Craka KBJ{ paccunteiBaeTcst 0e3 MPOMEKYTOYHBIX OKPYTIEHHH ©
TOYHOCTLIO A0 2 3HAKOB MOCIE 3aNAT0H (B [POLEHTHOM BRIPAKEHUH).

_ Covariance (R,, Ryy)
" Variance (Ry,)

B

_ Pai 1 R = Pmi 1
a Paj., ' m Pm;_y

R, - IoXOAROCTE aKTHBA;
Pa; — Lena 3aKpBITHA aKTHBA Ha ATy i
Pa;_; - npeapinynas ena 3akpeiTHA aKTHEA;
R - IOXOAHOCTE PHIHOYHOTO MHANKATOPA;
Pm; — 3HaucHue pEIHOYHOIO HHAMKATOpA Ha ATy i;
Pmj_; — npeapiaymee 3HaueHHE PEIHOYHOTO HHANKATOPA;
i=1..N, ToproBbie JHH, NOpeJIHECTBYIOMNE Jate OlpeacneHus
COpaBeUTHROM CTOMMOCTH. [l pacyeTa NOXOZHOCTH aKTHBA M PBIHOYHOTO
MHIVKATOPa (DeHUMapKa), HCTIONB3YIOTCH 3HAYEHMS HCHH 3aKPHITHI M
PBIHOYHOTO  MHIOMKATOpa 33  fiocieJHHe 45  TOpProBIX  JHelf,
NpeECTBYOWME [aTe ONPeAeIeHUs CIpaBeLIMBOH CTOMMOCTH.
bera xospduiment paccunreipaeTcs Ha maTy, NpeIecTBYIONIYIO
A@re onpeneficHus CripapeTuBoi croumocT. [pu 91om sata pacuera bera
KOO GHUIMERTA JO/DKHA SBASTHECT TOPTOBBIM THEM.
Ipu wncnonssosanmu Mogemm CAPM B uensx pacuera Gera

KO3 ULEENTa NPUMERAIOTCS 3HAYEHHMA NEH 3aKpBITHI Ha MOCKOBCKoi
bupxe.

Homyuennoe snauenye Geta kodPOHUIMEHTA OKPYITIICTCA 10 IPABHIAM
MaTeMaTHYECKOro OKPYIIEHHA J0 IIATH JECATHUHbIX 3HAKOR.

[foxazarequ R,, R, paccuuTsiratoTcs Ges NPOMEXKYTOUHBIX

OKPYTICHMI,

[Ipoune yenopus:
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Ilpy oTCYTCTBMY HeHBI 3aKpBITHS B KAKOH-1160 TOPFOBBIH JICHE B
nepuoge 45 Toproseix jgHell na gmaTy pacdera Gera ko3¢ dunyenTa,
HHQOPMALMA © 3HAYEHWM pPBIHOYHOIO WHAMKaTOpa (OcHumapka) u
Ge3pHCKOBOH CTABKH 32 3TOT TOProBEI AEHS B MOIENM He YUYUTHIBAETCS,

Ipn Hanuynu LUeHb! 3aKPEITHA W OTCYTCTBMM 3HAYCHUS PBIHOYHOTO
nHAMKaropa (Benumapka) B KakOH-nmbo TOproeeif geds B riepuoae 45
TOPrOBBIX JIHEH Ha JlaTy pacuera Geta Koo HUHEHTa, 3HAYEHHE PBIHOYHOTO
vHauKaTopa (beHuMapka) 3a 3TOT TOProBbIH JeHE NPHHUMAETCS PABHEIM
MOC/CAHEMY H3BECTHOMY.

[Ipu oTcyTCTRUM 3HAyeHus Ge3pHUCKORBONM CTamKM Ha Jaty pacdera
Oera kosdduineHTa, e 3HayeHHe 33 ITOT AeHE MPHMHUMACTCS PABHAIM
NOCHEAHEMY W3BECTHOMY.

C natel BOSHMKHOBEHWS OCHOBaHMEL /L1 MPUMeHeHMS Mogenu CAPM
AO JaTel TNPEKPAWEHHS OCHOBAHMH A mpuUMeHeHus Mogenn CAPM
HCTIOAR3YeTCs MHDOPMAIMA O UEHAX 3aKPHITHS M 3HAYEHHAX PEIHOYHOTO
WHIMKATOpPA  TONBKO TOH OupiKH, KOTOpas oOmpejeieHa Ha JlatTy
BO3SHHKHOBEHHA OCHOBAHHH 14 npumMeHeHns Mogenn CAPM.

Hna obauranuii pocenitckMx MHETEHTOR B HopsaKe yobIBaHHA
IIPHODHTETA:

1. Ilena, paccuntannas Llenossim rentpom HPJI mo Metomuke
OlipeleAeHus CpaBeANUBEIX eH HP L.

2. Mozens oLeHKH B cooTeTcTBHN ¢ [Ipunoskenyem 19

ANt IOKYMeHTapHBIX HeHHBIX GyMar (Bekceed) clipaBejsIHBast
CTOMMOCTL OlIpeaesieTces B cooreercTBuu ¢ Ilpunosennem 4.

|

Llennerie 6ymaru
MHOCTPAHHBIX
SMHUTEHTOR (B TOM
YHCTIe HaH
MHOCTPAaHHBIX
WHBECTHLIUOHHBIX
hoH0B)

CnpaBeanupas cTOHMOCTS aKiHA HHOCTPAHHBIX IMHTEHTOR,
00paMAIMMXCH HA HHOCTPAHHBIX DOHTOBBIX Oupxax, onpeaeisercs B
cooTseTeTBMM ¢ MOZeNbI0 CAPM ¢ yuéTom cienyromux tpeGopanuii:

1. B KauecTse PHIHOYHOrO HHAMKATOpPA (6eHuMapka) MCIIONB3YETCA HHACKC
OMpIKH, HA KOTOPOI OTpesieiena ClipABEUIHBAs LeHA yposHa 1 Mepapxun
CHpaBeVIUBOH CTOMMOCTH Ha AaTy, MpeAecTRYOmeH ate
BOSHHKHOBEHWA OCHOBAHUH 11 npuMeHeHns moiean CAPM;

2. MHICKC AOMKEH yUHTEIBATE CTPAHOBOI PHCK HHCTPYMEHTA,

3. B Cliyuae, €CIIM BANIOTA VIHAEKCA OTIIHYACTCH OT BAMIOTH OLEHHBACMOI
KUHM, PACYET MPON3BOJNTCS € YYETOM KYPCOBOI Pa3HUIiB] IO Kypey,
OTpeAenIeMOMY B COOTBETCTBHM ¢ JaHHBIMU [Iparuiamu onpenereHus
CTOHMOCTH YHCTHIX AKTHBOB,

4.B xauecTBe Ge3pUCKOBOH CTABKH HOXONHOCTH NPUMEHSETCS  CTaBKa
LiborlY;

5. ans pacueta Geta koaddULMENTA NPUMEHSIOTCS 3HAYEHNA LeH 3aKpBITHA
BupKy, Ha KOTOPOH onpe/eicHa HaaTeKamas KOTHPOBKa YPOBHY |
HEPApXKH CIIPABEATHBOH CTOMMOCTH Ha NATy, IPeAWECTRYIOEH ate
BO3SHHMKHOBCHMA OCHOBAHMHA JJis ripuMmenenns monenu CAPM.
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OO0nurans BHEIHUX
OB MIALUOHHBIX
3aiMOB Poccuiickoii
Genepaunu;

+ Jlonrosas uexuas
Oymara HHOCTPaHHBIX
rocyaapeTs;

* EspooGnuraius
HWHOCTPAHHOFO
IMHUTEHTA, JOJIFOBaAs
LeHHas Gymara
HHOCTPAHHOTO
rocyaapeTBa;

* Llennas Gymara
MEMNYHAPOAHOA
(uHancoBoi
OPraHU3aIHu,

B nopnake yoLIBanus npuopurera:
1) Llena BGN (Last Price), packpripaemas WHPOPMALHOHHON cicTeMoi
"Biiymbepr” (Bloomberg) na aaty onpenenenus CUA;

2) Lena BVAL (Mid BVAL), packpripaemas HHGOpMALOHHO cHcTeMoit
"BiymbGepr” (Bloomberg) na nary onpeaerenns CYA Npy YCIOBHH YT0
Score paBeH 6 u BIIE;

3) B cnyuae, ecnu GBI HETOPrOBLIH EHE HA AATY onpenenenus CYA -
AHATH3UPYIOTCS NaHHBIE TOC/IEHET0 TOPrOBOro JHs, NPEIeCTRYOIIEr0
HETOProBOMY),

UnBecTHOMOHHEbIE Ak
POCCHHACKHX HaeBhix
MHBECTHLIHOHHEIX
(OHIOB, HIIOTEYHbIE
CepTU(HKATH YUACTHA

PACHeTHAA CTOMMOCTD, PACKpHITas / IPEeJOCTaBiCHHAA YNPABIIOIEH
komnahnedl [IM®D/ unoteunoro noxpeitHs B cpokw, NPeIyCMOTPEHHBIC
HOPMAaTHBHBIMH akTamu banka Pocenu.

Henoszutaphas
paciiycka

CripageanuBas  CTOMMOCTD  AETIOSHTAPHOH PAaCIUCKH  MOKeT OBITh
OIpE/e/ICHa KaK CHPABeUIMBAs CTOUMOCTE IPEJCTaBIIEMBIX EHHBIX GyMar,
npaBo COOCTBEHHOCTH Ha KOTOpHE OHa yuoctosepser. Ilpu atom
CHpABENNIHRAA  CTOMMOCThL OHOM mOpeicTaBndeMoli UeHHOH Gymary
ONPE/ICNACTCA B COOTBETCTBMM € BBINCTIPMBENSHHEIM  TIOPSAKOM
ONPCHCNCHUS CIPABEAMHBOH CTOMMOCTH 1-r0 YpOBHS B 3aBHCHMOCTH OT
BUJA NPEACTABIAEMOH LeHHOH Oymary (akius, obnuraims).

Modenu oyernxu emoumocmu yennvix bymaz, Ona KOMOPLIX He Onpederaemcs aKmugHvIl
POIHOK U omcymemeyiom nabmooaemsle danusie (3-ii ypogers)

yMar

Henosurapuas
pacnucka

1.CripapeanuBas  cToMMOCTE HEeNO3HTAPHON  PacTiHCKH  MOXET OHITh
OTIPE/ICIICHA KAK CIPAaBe ATMBAS CTOMMOCTD HPEACTABIEMBIX IEHHBIX Gymar,
MpaBo  COOCTBCHHOCTH HA KOTOPHIE OHA YIOCTOBEpSET. Ilpu  aroMm
CHpaBelMBad  CTOMMOCT ORHON MPEACTAaBAAEMOM ILEHHOH Oymarm
ONPEACIACTCA B COOTBETCTBHHM  C  BBHINCTIPHBEAEHHBIM  MOPAAKOM
ONPENeNeHNA CIPAaBEeNIMBOA CTOMMOCTH 2-r0 YPOBHA B 3aBHCHMOCTH OT
BHIA MpeACTaBIAeMOH LieHHoH Symary (akums, obauranms).

2. llena, na ocHOBaHWH OTYETA ONEHINNMKA, COCTABACHHOTO He paHee 6
MECALICE K0 JATEI OHPE/I/EHNA CIIPAaBEeAIHBOH CTOMMOCTH.
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[leHnas Gymara
POCCHHCKUX BMHTEHTOB
1 tigHHas Oymara
UHOCTPAHHBIX
IMHTEHTOB

Llena, Ha ocHOBaHIH OTYeTa OUEHIIMKE, COCTABIEHHONO HE paHee 6 MecsUeB
a0 HATHI onpeaeneH s CHIpaReNTHEO CTOMMOCTH.
At obnuraLuii pOCCHICKUX SMHTEHTOR M HHOCTPAHHBIX IMHUTEHTOR MOJEb
OUCHKH B COOTBETCTBUE ¢ [Ipunoxenuem 19,

Hupecrunmonnsle nan
POCCHHUCKUX NaeBLIx
MHBECTHLIHOHHEIX
$OHIOB, UITOTEYHBIE
CePTHHUKATE YYACTHS

L{eHa Ha OCHOBaHMH 0TYETA QUEeHIIIMKA, COCTABNIEHHOTO He paHce 6 MCCHUCB
AG JaTet ONpeacieHua CrpaBeIMBOH CTOUMOCTH.

Mooenu oyenru ¢
i LI

Gyma

TOUMOCTAU YEHHBIX BYMA2, N0 KOMODBIM onpedeser QHANOZUYHBLT aKMUg
D “ '

Liennas 6ymara
ABRJIACTCS

AOTO THUTENIBHEIM
BBLIITYCKOM

B cnyuae HeBo3MONKHOCTH ONpelenuts B OGIIEM NOPsIAKE CIIPABEJUTHRYIO
CTOUMOCTE USHHBIX OyMar JONONHUTENSHOrO BRHTYCKA, OHA npH3HasTCH
pPaBHOI:

1. CopasennuBas cTOMMOCTB aKIIHi JOONHUTEHEHOTO BLIIIYCKA,
BKIFOYCHHAIX B COCTAB aKTHBOB DOHA B pe3ylsTaTe pasMelneHus
STHX LEHHBIX OYMar rmyTeM pacupefeiesys cpeiu aKUHOHEPOB WiH
[yTeM KOHBEPTAUMH B HUX KOHBEPTHPYCMbIX LIEHHBIX Symar,
NPH3HACTCA PABHOH CHPaBeTHBOH CTOWMOCTH JIONEBEIX LIEHHEIX
Gymar Bbilycka, DO OTHOUISHUIO K KOTOPOMY TaKo¥# BEITYCK

ABAACTCA NOTIONHHUTENIEHEIM,

ChnpaBeanuBas CTOHMOCTE AKUMH JOTIONHUTETLHOTO BBITYCKA,
BKJIOYCHHEIX B COCTaB akTHBOB DOH/A B Pe3yNbTaTe KOHBEPTALHYU
B OTH UeHHBIS OyMary akuui, upuHafiexamux Gouzy, npH
peopranuzauny B GopMe NPHCOCIUHEHNSA, PU3HACTCA PABHOMN
CHpaBeATHBOM CTOUMOCTH AKLMIT BRITIYCKA, 110 OTHOILEHUIO K
KOTOPOMY Tako# BEIDYCK ABIAETCS AOTOTHUTENbHBIM.

CnpaBestiBasg ctonMocTb o6auranumit AONOMHHTENBHOTO BEIYCKA,
BHJIIOYCHHBIX B COCTAB akTHBOB PoHIa B pe3ylibTaTe pasMeleHHs
ITyTEM KOHBEPTAUMH B HUX KOHBEPTHPYEMBIX OB NMHIaLMH,
npuHaznexamux Couay, NpU3HAETCS paBHOH crpaBeHBON
CTOMMOCTH 00Mratiii BHINYCKa, 0 OTHOLIEHHIO K KOTOPOMY TaKoH
BBITTYCK ABNAETCE HOINOTHHTE IBHLIM.

I:[Hﬂ QNpeacHenHid ClipaBel/IMBOI CTONMMOCTH MOKET Taloke
HCMOJIB30BATECH OTYET OLEHIUNKA.

[leunas Gymara,
puobpeTenHas pu
PasMEllCHIH

B crydae HERBO3MOKHOCTH ONPEAEnHTs B 0GIIEM NOPAJIKE CpaBeyTUBYIO
CTOMMOCTD LUEHHBIX Gymar, NpHoOPeTEHHDBIX TIPH UX PASMELUEHHH, B TCYSHHE
10 pabounx nuelt ona npusuadrea paBHO#M lieHe pa3sMeutenus. Ecnyu B aToT
MEPHOL M3MCHMACE Killo4eBas cTaBka banka Poccnu, To uena pasmeuienus
KOpPEeKTHPYETCA  NPONOPUHOHANBHO H3MEHEHMIO KIHOYEBOH  CTABKM,
/s onpenenenns cnpaseanBoll CTOMMOCTH MOXKET TakKe HCIIOAB30BATHCH
OT4YeT OHEHINMKA.
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Hﬂﬂ ONpeleieHns COPaBeANMBOH CTOUMOCTH MOKET TAKKe HCOONL30BATRCA
OTYET OLECHIHKA,

Lennas Gymara,
NoJIyYeHHas npu
pacnpenencHun

B ciyuae neBO3MOKHOCTH onpefenuts B obmieM mopsjke CTIpaBeANMUBYIO
CTOMMOCTH aKUMi BHOBE CO3LAHHOTO B PE3YNLTATE PEOPraHu3aluy & hopme
BBUICNICHHA  aKL[UOHEPHOTO OOIIECTRa, BKIOUEHHLX B coctas Pouna B
PE3YNbTATe HX DPACOPEie/eHHs CPeay AKIHOHEPOB PEOPraHU3OBAHHOTO
aKUMOHEPHOTO 00IIECTRA, OHa IPHIHAETCA PaBHOI HYHO.

/s ofipeieAeHHA CIPaBEUTHBON CTOMMOCTH MOXKET TAKHKE HCIIOAb30BATHCS
OTHYET ONEHILNKA.

Ilennan Gymara,
nojlyueHHas B
pe3VIILTaTe
KOHBEpPTALMH B Hee
Apyroi HeyHol Gymarn
(Mcxonnoi LeHHOM
Bymaru)

B ciyuae HeBO3MOXKHOCTH onpefcinTs B 0buIeM NOpSJKE CIpaBeiMBYI
CTOMMOCTE LEHHBIX Gymar, NOlyHeHHBIX B pe3y/isTaTe KOHBEPTALMH, OHA
NPH3HAETCA paBHOM:
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1. CnpaBe/uiBas CTOUMOCTE aKHMIl HOBOTO BBINYCKa, BKIMIOYESHHBIX B
CocTa akTHBOB DOHAA B Pe3y/IbTaTe KOHBEPTALMH B HAX
KOHBEPTUPYEMBIX LieHHEIX Oymar, mpH3HaeTes paBHO#
CIIpABEATHBOH CTOMMOCTH KOHBEPTUPOBAHHBIX USHHBIX Gymar Ha
AATY KOHBEPTALHH, JENCHHON HA KOJIMYECTBO JOJIEBRIX LCHHBIX
Oymar, B KOTOPOE KOHBEPTUPOBAHA OHA KOHBEpPTHpYEMasa LeHHAS
Oymara.

2. CrpasennuBast CTOMMOCTE aKIIHi, BKIFOYESHHBIX B COCTAB AKTUREOR
Ponza B pesynpTaTe KOHBEPTALMH B HUX aKIHi, NPUHAARSKAIIHX
®onay, Ipu peopraHu3aliy B (opme CHAHNS NPHIHACTCA PABHOI
CIIPABEIMBOH CTOMMOCTH KOHBEPTHPOBAHHEIX UEHHEIX GyMar Ha
AATy KOHBEPTALUY, YMHOXKECHHOR Ha KO3GOHUHEHT KOHREPTALMH.

3. CnpaBeanyBag CTOMMOCTE aKIH BHOBL CO3MAHHOTO B pesynnTare
peopraHusaluy B GopMe pasAeIcHMs AU BEIASICHUS
AKLMOHEPHOTO OOLIECTBA, BKIIOUCHHEBIX B COCTAB aKTHBOR DoHIa B
Pe3y/ibTaTe KOHBEPTAIMM B HUX akuyi, npunaiiexammx Gonxy,
TIPH3HACTCS PABHOH ClpaBEIMBOM CTOMMOCTH KOHBEPTHPOBAHHEIX
HEHHBIX OyMar Ha 1aTy KOHBEepTALNH, fefeHHol Ha k03 dunment
KoHpepTauuy. B ciydae, ecny B pesynesraTe pasaencHus win
BICICHUA co3aacTes 2 ([Ba) nny Gonee akioHepHEIX 061HeCTEA,
Ha KO3QPUUHEHT KOHBEPTALME ACHTCA CIIPABETUBAT CTORMOCTD
KOHBEPTHPOBAHHAIX UEHHBIX OyMar, yMeHbHIeHHas
NPONOPIMOHANEHO J0je HMYLIECTBA PEOPraHH30BAHHOTO
aKIMOHEPHOTO OOIIECTBA, IEPEIAHHOTO AKLHOHEPHOMY 051IecTRY,
CO3MaHHOMY B PE3YNbTATE PA3JIENCHN HITH BEIACHCHIMS.

4. Cnpape/UiHBas CTOMMOCTD OBITHIALME HOBOTO BLINTYCKA,
BKIOHEHHBIX B COCTaB akTHBOB DOHMA B pe3yNbTaTe KOHBEPTALUH
B HUX KOHBEPTUPYEMBIX UEHHBIX OyMar, IpU3HAETCS PABHOI
CHPABENIMBOH CTOMMOCTH KOHBEPTHPOBAHHDBIX HEHHEIX HymMar Ha
AaTy KOHBEPTALNH, JAeJICHHOH Ha KONHYECTBO OO/IMratuii, B
KOTOpOE KOHBEPTHPOBAHA OJIHA KOHBEPTHPYEMas LieHnas Gymara.

5. CnpaBennuBas CTOMMOCTE OGIUTAUH HOROTO BEIITYCKaA,
BIUTFOUCHHBIX B COCTAB axTHBOB POHIA B Pe3yNRTATE KOHBEPTALIMH
B HUX oOnurauni, npuaamiexammx Qoxny, NIPU peoprasusaiim
SMUTEHT TakuX 00AHratuil NPU3HASTCS PaBHOl CrIpaBeINHBOi
CTOMMOCTH KOHBEPTHPOBAHHEIX OGIUralimii.

ﬂﬂfl OrpeaC/ICHUs cnpase,unmsoﬁ CTOHMOCTH MOMKET Tawe
HCHIQJIE30BATLCA OTHET OLEHIIMKA.

CﬂpaBeﬂHHBaﬂ CTOHMOCTE JOJTOBBIX {E€HHEIX 6YMEL1" ONpeneaeTCS ¢ YYETOM HAKOIUIEHHOTO

MPOUCHTHOTO KYTNIOHHOFO JI0XOAA FIO 3THM OyMaram.
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TIpoueHTHBIN KYIIOHHBIH ZOXOA [O HONFOBBIM LCHHBIM OyMaram ompeneisieTes B pasmepe,
OlpPe/Ie/ICHHOM B COOTBETCTBHY C YCAOBHAMHE BHITTYCKA Ha AaTy pacdera CUA, U MCXOAT U3 KONHYECTRA
LeHHOH Oymaru Ha Jlaty pacdera.

Jnst onpenenenns npOLUEHTHOTO KYIOHHOTO A0XO0MA MO JOMTOBBIM UeHHLIM Oymaram
MCTIOABSYIOTC 3HAYEHNS ¢ MAKCUMATBHON TOYHOCTBIO. KynonHbiil 10X00, BEIpaxkeHHbI B BaTIOTe,
FepecunThIBaeTCH B pySnu no kypey LIB PO ua gary pacuery CUA Ha OMHY LEeHHYI0 OyMary W

OKPYIAAETCA A0 8-T0 3HAKA [0CIe 3ansToH,
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Hpunoxeune 3

HEPEYEHDL JOCTYIIHBIX Wl HABJIOJAEMbBIX BUPKEBBIX IIOIIA TOK

HyGnwunoe aKuHOHépHOIéL 06LueCTBo n&l(dbcxoscka‘}s bupxa ) MMB‘B-
PTC»

IyGnvvHoe akunoneproe obuecTno «Canxr-TTerepOyprexas 6upxay

Poukonrcxas donporas 6upixa

Esponexer Joupon

Jlongonckas gongosas bupxa

Hacoak ODMDke XenbCuHKH

Huio-Hopxekas donzosas 6upra

TokuHckas donnosas Gupxa

Hanxaiickas Qorgosas 6upxa
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Hpuaoxenne 4
METOJ IIPUBEAEHHOM CTOMMOCTH BYAYIIUX AEHEXHBIX [TOTOKOB

Meroa npusenenHol cronMocT GYAYIIIX ACHEKHEIX IOTOKOR

IlpyiBesennas crouMocTh Gy AYIMMX JIEHEKHEIX IOTOKOB pacCcyMTBIBAETCS 10 (opMye:

N
P
PV = —h
o (1+F)Dn/365

PV - cripaBepBas croMmMocTs aKTHRA;
N - KONHYECTBO JCHEKHBIX IOTOKOR IO [ATHE NOrAlIE s aKTHRA, HAYMHASA C JATH OMNPeeIeH s

CUYA;

" - CYMMa N-0r0 AEHEXHOIO MOTOKA (IIPOLEHTEl ¥ OCHORHAS cymMa);

N - TOPSAKOBBIN HOMED ASHEXKHOTO NOTOKA, HAYMHAS C J4Th] onpenenenns CUA;

" - KOMII4eCTBO [HedH OT nate! onpegenenus CUA 10 Aathi n-oro JEHEKHOrO NOTOKA;
I' - cTaBKa AUCKOHTHPOBAHMA B NPOLEHTAX TOJOBLIX, ONPeAeNCHHAS B COOTBETCTRHH ©
HactosmumH [papunami.
HeHexkuple NOTOKY, BKMIOUAs MPOLEHTHDIH AOXON, OMPEIENAOTCS B COOTBETCTBHH C YCHOBHAMHM
AQrOBOPA, NATOH ACREIKHOTO MOTOKA CYHTAETCH MUHHMANbHAA IATA, B KOTOPYIO BO3MOXKHO [TOCTYIIIEHHE
ACHEAKHBIX CPEACTB, COOTBETCTBYIOMIAsT AATe OKOHYAHHSA N-0r0 repHoja (32 HCKIOUCHUEM Clydacs
HOCPOTHOFO TOTAICHHA OCHOBHOTO joara). I'paduk ASHEKHBIX MOTOKOB KOPPEeKTHPYETCS B CAyYae
BHCCCHMS M3MEHEHHH B JOTOBOp, & TAKXKE B CIy4ae YACTHYHOTO JOCPOYHOTO TOTalleHHs OCHOBHOTO
JONra.
-Ilopsinok onpenenenus crasku AUCKOHTHPOBAHUS
CraBxa IUCKOHTHPOBAHMS ONIPEACNAETCS 110 COCTONHUIO Ha:
- Aaty MepBOHavANLHOIO MPH3HAHMA AKTHUBE;
T /laTy Hauana IpUMEHCHNS M3MEHCHNA | IOTIOTHeHus B HacTosmue [Ipasuna OIpeieneHus
CHA B yacTH U3MeHEHHS BMAA PHIHOYHON CTABKU fIoce NEPBOHAYANLHOTO MPHIHAHNS
aKTHBA.
- /ATY M3MEHCHMRA KMIO4eBOH craBku bBamka Poccmu (ctakm LIBOR s aKTHBOB,
HOMHHUPOBAaHHBIX B BAIIOTE),

- KaXAyw gary onpepenerua CUA.
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CraBka AMCKOHTHPOBAHMA paBHA:

® CTaBKe, NPeRYCMOTPEHHOH JIOFOBOPOM B TEYEHME MaKCHMAIBHOTO CPOKA, €CIH ee 3HAYEHMe
HaxXOAWTCA B Npeaesax Ananasoxa BOJTATHILHOCTH PLIHOYHOM CTaBKY (¢ YUETOM ¢ KOPPEeKTHPOBKHU
NpH M3MEHEHUH KMoUeBoH craBku banka Poccun (crasku LIBOR 1is axtusos, HOMMUHUPOBAHHBIX
B BAJIIOTE)) HA FOPH30HTE & MECALIER, HAUUHAS OT NOCenHe packpeitolt Ha calire banxa Poccun
CTaBKY B BAJIOTC AKTHUBA;

® PBLIHOYHOH CTaBKe (€ yu€Tom e KOPPEKTHPOBKY NMPH H3MEHEHUH KAF0UeBOl cTaBky Banka Pocchu
(crasku LIBOR 15 axtuos, HOMHHHDOBAHHBIX B BaitOTE)), CCAM CTABKA, (IPeAyCMOTPEHHAS
AOTOBOPOM B TEUCHHE MAKCHMAJIBHOIO CPOKa, BEIXOMT 38 IPAaHMIGI YCTRHOBJIGHHOTO AHAINA30HA
BOJIATHUIBHOCTH, Ha TOPU30HTE 6 MECHLIeB, HAYMHAA OT NOCHegHel packpeITOf Ha cafite banka
Poccun cTaBku B BaliOTe aKTHEA;

® PbIHOYHOH CT4BKE (C Y4ETOM e€ KOPPEeKTHPOBKH MPH H3MEHEHHH KMOYerol craski Badka Poccuu

(craekn LIBOR naas akTugpos, HOMUHHPOBAHHEIX B BAaMOTE)), €CNM CTABKA 10 JIOTOBOPY HE

YCTaHOoBAEHA,

Koapdurumnent BoNaTHIBHOCTH OMpefiensercs KaK YacTHOE OT NENEeHHS DAa3HOCTH MAaKCHMAJBHON U
MUHHMANILHOH CPEAHEB3BENICHHEIX MPOUEHTHBIX CTABOK IO JETOZHTAM (kpeauTam) Ha TOpH3OHTE 6
MECRLEB, HaYMHAd OT NOCnenHed packpsIToi Ha caiite Banka PoCCHM CTABKM B BANIOTE aKTHEA Ha
MHHAMAIBLHYI0 CPEAHEB3BEIICHHY) TIPOUEHTHYIO CTABKY NO ACSNO3WUTAM (kpeauram) Ha TOM e
FOPH30OHTE,

I'panuuel quanasoua BoJaTHIBHOCTH:

MiuHumanbHas ~ NpousBelieHHe CPEAHER3BEIEHHOM APOLEHTON CTdBKe MO Aeno3uTaM(kpeanTam) 3a
MECALL, HaUOOMeE OIU3KMI K [aTe OLEHKH AKTHBA C YUETOM & KODPEKTHPOBKH [PU HIMEHEHHH KITIOUEROd
craBku banka Pocenn (craskn LIBOR ang akrusos, HOMHHHDPOBAHHBIX B BAIIOTE) HA PA3HOCTE €/{HHHILBI
1 KoahdrUMeHTa BONATHILHOCTH.

Makeumanshas - nponsseneHue cpeiHeBsBeleHHOM IIPOLEHTOH CTaBKe 10 Jeno3utam(Kpeautam) za
Mecsl, Haubosnee CIM3KUHA K IaTe OLSHKH AKTHBA C yYEToM eé KOPPEKTHPOBKH NIPY U3MEHCHHH KIFFOYEBO
crasky barka Poccun (ctaBku LIBOR ans akrugos, HOMWHHPOBAHHBIX B BAMIOTE) HA CYMMY €HHMIIE! 1

K03 GUUHEHTA BOAATUILHOCTH,
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Poinounas craska onpepesnsiercss B oTHomennn KaiJjioro BUJa aKTHBA B COOTBETCTBHH O
ciaenyweil rabannei:

Buo axmuesa

Potnounan cmaska

Hemounuku ungopmanuu

Brknan (aenosur)

CpeJ,IHeB3Be[H€HHaH NPOLEHTHaR

CTABKA N0  [PHUBJICYEHHBIM
KPEJUTHBIM K OpraHu3aLMsIMu
BKJIa1aM (nenozuram)

HeBHHAHCOBEIX OpraHMzaiyii B
pyOasx ¥ HHOCTpaHHOI BaMOTE B
LesIoM no Poccutickoi
Denepaunn, pacKpeipaemMas  Ha
obumansHoM  cafite  Bauka
Poccun  mo  ceepryroit
PA3BEPHYTOH MIKajie Ha Cpok,
COTIOCTABMMEIH  CO  CPOKOM B
Jerosope,

HIIH

Odunmnansueit  calit  Banka Poccun
http://www.cbr.ru/statistics/?Prtld=int_rat,
CeeleHMss 1no  BKIamam {(menosuTam)
dusuyecknx MU M HeHHAHCOBBIX
OpranMsanuid B uenoM 1o Poccuiickoi
Deaepaunn B pybasx, aonnapax CLIA u
€BPO.

Ceyna,
Hebutopcekas
38J0J/DKEHHOCTE

CpeaHensseniedHas nponeHTHas
CTaBKa MO KpeIuTaM B pyOisx M

HHOCTPaHHOM BamoTE,
NPEACCTABNECHHAIM
HE(MHAHCOBLIM  OpraHM3alUaM

(A8 MODKHHKOB, SABIAIOULLXCS
WPUIHYECKUMH  NHLAMH) UK
(pH3UUECKIM nMuam (ans
JOJUKHUKOB, ABNAFOLINXCA
dU3HYECKHMHA JHUAMH), B LEIOM
no  Poccuitckoii DQexepaniny,
packpriBaemas Ha OQUIHaTLHOM
caiite  bamka  Poccun o
CBEPHYTOM MAM  pasBepHyTOi
WKalie Had CPOK, CONOCTaBHUMBIH
CO CPOKOM B JIOTOBOPE.,

Odunmansupii  caifr  Bauka  Poccuu
http://www.cbr.ru/statistics/?Prtld=int rat,
CeeaeHus no  kpeauram B
Aomnapax CIHA wu espo B uesnoMm mo
Poccniickoit ®epepamun.

pybnRax,
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KOppEKTHpOBKa CPEIHER3BCHIEHHALIX CTABOK IIPH H3MEeHeHHU PBIHOSHBIX YCHOBHﬁ.

Eci nocie/(Has pacKpeitas Ha caitre Bamka Poccun CPeHCBIBEINEHHAS CTABKA PACCUUTAHA PaHee, Yem
34 MCCAIL [0 1aThl €€ NPUMEHCHHS, I OlpeJeieH!s HeoGX0MMMOCTH 66 KOPPEKTHPOBKH NPHMEHACTCA
CAeAYHOMMA NOAXO L

- CPCAHAA KioueBas craska banka Pocoun (craska LIBOR fu1s akTupoE, HOMUHHPOBAHHBIX B BAIOTE) 3a

MECAL, 32 KOTOPHIH ONpeneneHa CpeiHeB3BEIEeHHAs CTaBKa, CPaBHMBACTCA C Kit04YeBOil CTaBKoit Banka
Poccun (craskoit LIBOR s aKTHBOB, HOMWHHMPOBAHHBIX B Bam0Te), AcHCTBYIOmEll Ha aary
OHPEASICHHA CNIPABEIMBOM CTOMMOCTH 2KTHBA,
- GCAH CpeliHAs KmoveBas ctaBka bamka Poccuu (craska LIBOR ama AKTHBOB, HOMHHHPOBAHHAIX B
BAJTIOTE) HE U3MEHMNIACE 0 AATHI OTIPEACICHA CIpaBEANUBOH CTOMMOCTH aKTHBA (BKIHOYAS 5TY Jaty), B
Ka4eCTBE PLIHOUHOH CTAaBKH NMPHMEHAETCS YIOC/IE AHS PacCKpeITas CpeAHEB3BEIUEHHAS CTABKA;
- ecnM cpennss Knioveras crarka Bauka Poccun {craska LIBOR mna aktuBoB, HOMHHHMPOBAHHEIX B
BAIIIOTE) M3MEHUNACH, I OTpeHe/ICHHS PBIHOYHOI CTABKM NOCIEIHAS packphiTas CpelHeR3BeleHHAas
CTAaBKA H3MCHACTCA Ha pasHOCTL  Mexay KioueBoil craskoif Banka Poccuy (craBkoit LIBOR s
AKTHEOB, HOMHMHMDOBAHHEIX B BamOTE) Ha [aTy ONpeeieHus CTIPABE/UINBON CTOMMOCTY aKTHBA M
cpeanedt Kirouepoit crapkoii Banka Poccuy (craskoii LIBOR ans akTupos, HOMHHHPOBAHHKIX B BAIIIOTE),
Hpu stom cpennss Kmouesas craska Barka Poccuny (cragka LIBOR s axtuBos, HOMMHUPOBaHHLIX B
BaNIOTE) paBHa
2iGi =T

T

Ccp. =
ne:
C; - Kmouesas craska Banxa Poconu (crapka LIBOR), meficTeoBaswmas & i-oM [IEPUONIE KANNEHIAPHOIC MEcaLa,

Tj " KOJIHYECTRO AHEH KaJICHXAPHOTO MeCcsla, B TedeHHe KOTOPEBIX NeHeTEOBANA CTaBKa Ci:
T- KOJIHYECTRO AHEH B8 KaNeHapHOM MecdLe, 3a KOTOprﬁ PACCUMTERIBALTCS CpEelHAA CTaBKa.
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Hpuaoxenue 5

MeToanka oueHKH KpeauTHOro pucKa KONTpareHTa

MGTOB,HKEL CITYARUT AJ51 OUSHKH erﬂHTHOFO PHCKa KOHTpareHra, B TOM YHCe HpH pasMeUuieHUH
ACHEKHBIX CPeACTB B JIeNO3UTHI M Ha fHeTa ¢ YCIOBHEM HECHIDKABMOIO0 OCTaTka B KPCOMTHBIX

OpTraHn3aumax.

AHaIIH3Y H2 KOPPEKTHPOBKY CTOHMOCTH {obecuenenue) nognesar TecTpyemble aKTHBEL, COCTABAAIOLIME HMYILECTEO
HHD,
TecTuposanue Boero noprdhens Ha oBecLcHeHHe NPOBOLAMTCA HE DEXKE, UeM HA KasIYK' OTHETHYIO MdaTy,

YCT2HOBRSHHYIO HOPMATHBHEIMU akTamyt Barka Pocenu zns TTUD.

- Tectupyemble axrnenl NOABEPraroTcsa 00eCUeHEHRIO, ECIIM MMEETC OIHO WM HECKOILKO
COOBITHH, KOTOPLIE MOTYT OKAa3aTh HETATUBHOE BIIMAHKAE Ha 0IKMAAeMble Oy yIIMe JeHEKHEIC TOTOKHU 110
HUM {(NpHU3HAKY obecrieHeHns). Tloareepxaennem HeobxomMMOCTH obeclieHeHHs ABIAIOTCA, B

HacTHOCTH, ]{&6HFO,[L&€MBI€ 3Ha4YHMLIC AOCTYITHBIC JaHHEBIS, B TOM HHCTE, O CICAYIOHINX COOBITHAX:

- CYLLECTBEHHOE (Ha JIBE CTYNEHH H GoNee) CHIKeHUE KPEAUTHOTO peHTHHIA (HMHAHCOBOIO
AKTHBA WK NP €'0 OTCYTCTBUM tM11a, 0G13aHHOr0 1o unancosomy akrusy;

- AeonT mo JHOGEIM JI0NTOBBIM HEHHBIM Gymaram o6s3aHHOrO 1O ¢unancosoMy axtupy
JHLE, KOTOPBIH CIyURIICS HEe paHee 9eM 34 Mo 10 AaThi NpU3HAHUA (QHHAHCOBOTO AKTHBA,

- B OTHOUICHUM O00A3aHHOFO NO (DHHAHCOBOMY AaKTHBY IMIa HHHLUMPOBAHO €0 ©
BaHKpPOTCTERE;

- apecT BCEX Wi 1aCTH aKTHBOB 00A3aHHOrO N0 QUHAHCOBOMY aKTHBY JIHI{d, €ClM TaKoi
apeCT MONET NOBAMATL HA BO3MONKHOCTE MCTIOMHEHMS OGH3aTeNbeTE TUUOM, OOA33HHEIM TIO
(PHHAHCOBOMY aKTHBY;

- OrPaHHYeHNE/OT3BIB ALHCTBYIOMMX THLEHSHH 0653aHHOIO 110 (rHancoBOMY akTHBY NMUA
Ha OCYIICCTBICHHE OCHOBHBIX BUMIOB ACSTEILHOCTH CO CTOPOHBI DETYNIATOPa, BBEJCHHH BPEMEHHO
aJAMHHHCTPALHH;

- YXYMUCHHE PBIHOYHBIX MapaMeTpoB 06A3aHHOIO 110 (bVHAHCOROMY aKTHBY /M2, TAKHX
Kak cymecreenHoe (6onee yem Ha 20% xyxe MHASKCA) NaNeHUe PHIHOYHON CTOMMOCTH HEHHbIX dymar,

OMUTCHTOM KOTOPBIX OH ABlAETCH.
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llepeueHp JOCTYNHEIX HCTOUHHKOB uHbOpMAaYH:

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

- KapToTeka apOuTpaxHeIX nen - hitp://kad.arbitr.ru

- CAMHAA HHOOPMALIMOHHAA CHCTEMA XKHIHIIHOTO CTPOUTETHCTRA - https://wam. jom.pd ,

- CETCBOE M3aHUe «MHOpMatMORHEI pecype «Cnapky - http://www.spark-interfax.ru

- CAMHBIHA heaepanbiblil peecTp IOPHIMYECKH SHAYMMBIX CBEACHHI O (pakTax JesTeNRHOCTH -

https://bankrot.fedresurs.ru:

- M3JATeNIbCKHi noM «KommepcaHTy - hitps://bankruptcy.kommersant.ru; https://www kartoteka.ru

B uensax npumencuus metoauku HCHONBEIYIOTCH PEHTUHIH CACIYIOUINX PeHTHHTOBBIX ATeHTCTR:
¢  Moody's Investors Service
¢ Standard & Poor's
» Fitch Ratings
*  Axanuwrryeckoe KpenurHoe PeliTHHroroe AreHTeTso (AKPA)

® PeiituHrosoe arentereo RAEX («DOxeriept PA»).

CnpaseainBasi cTOAMOCTh aKTHBA (38 HCKITIOYEHHEM neHubx Oymar) PVy,, onpesensercs no
dopmyne:
PVde‘U = PVf - ECL

2oe

PV; — cTOMMOCTL akTHRA (obs3arenscTra) Oes yueTa KpeAuTHOrO pucka.

OueHka KpeINTHOroc pucKa onpeiensercs ¢ NPUMEHEHMEM MOJEIH OXKHIAEMBIX KPEAHTHBIX

yoriTkoB (ECL):
ECL=EAD *PD * LGD

20e:

ECL (expected credit losses) — sennuuua KPEIHTHBEIX YOLITKOB, KOPPEKTHPYIOIIAA NCHEKHbIC
MOTOKY, [IPUBEJCHHAA K MOMEHTY OLIEHKH.

EAD (Exposure at Default; cymma, [IOABEPKCHHAA KPCAHTHOMY PHCKY) — obuimil oGném
0043aTeILCTR KOHTPATGHTA HA MOMEHT OLEHKH (nanpuMep, cymMMa BAOMKeHMI B GaHKOBCKHE BKIAMBL

(BETIO3MTBI) M HECHIDKAEMBIE OCTATKY Ha PacueTHAIX CYeTax, CyMMa BBIIAHHOTO 3aiiMa).
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PD (Probability of Default, sepostaocts IeONTa) - BEPOATHOCTB, C KOTOPOI KOHTPAreHT B TeUSHE
HEKOTOPOTO CPOKa MOKET OKA3ATHCS B COCTOAHUM aedorTa.

LGD (Loss Given Default, NOTEPH 1pPH DAHKPOTCTBE) — JHONA OT CYMMBI, MOABEPIKCHHOM
KpEAMTHOMY PHCKY, KOTOpas MOKeT GbiTh OTepsHa B ciyuac gedonTa KOHTPAareHTa,

HAst OLEHKH KPENMTHOTO pHCKA BETHUYMHA LGD, 6epercs w3 npuusroro B 2004 FOY HOKYMEHTA
Basennckoro komurera o bankoBckoMy Haazopy «MexayHapotHas KOHBEPICHLMA H3MEPEHUR KaluTana

¥ CTAHNAPTOR KaluTana: HoBble NOAXoAs» baseis Il (hynaaMenTans i noaxon):

LGD = 45% ni1a HeoBeceYeHHBIX 3810r0M TpeboBaHMIi;
LGD = 75% ans CYOOPIMHUPOBAHHEX TPeGoBaHHUH (IMOCKOABKY BEPOATHOCTE BO3MEICHHS

TpeOOBaHUH HENIATEKCCIOCOBHBIM 3aeMUIHKOM HUXKeE).

B cnyyae Beuaiienns ripusnakos ofecuenenus s OTHOMICHHHM aKTHBA YNPaRIANIIAS KOMIIaHWg
OopMIIET BHYTpeHHMH AOKYMEHT, Ha OCHOBaHHM KOTOPOTO BHOCATCA (He BHOCATCSA [IpH HaIMYUU
PH3HAKOB 00eCHeHeH s U 000CHOBAHHA) KOPPEKTHPOBKH B CHPaBCUIMBYIO CTOMMOCTE aKTHBa. TaKoii
MOKYMEHT JOJKEH COASpPIKATH:

CBEIEHUs 00 aKTHRE, CTIPABETUEAY CTOMMOCTD KOTOPOTO NMOJUICKHUT 00eCHEHEHNIO;

HHDOPMALHIO O BEIABICHHOM APH3HAKE O0ECLIEHCHUS ¢ YKA3aHHEM UCTOYHHKA HEQOPMALIUK WIH O
dakre npocpouky 0bA3aTENLCTRA;

uHQOpMaUMio 06  MCTIOTB3YEMOM  MeTome KOPPCKTHPOBKH  COPABE/UIHBOH  CTOUMOCTH ¢
00OCHOBAHUEM TIPHMEHEHUS BRIOpaHHBIX KO3 duLHeHTOB A5 pacyeTa (B Clyyae UX HCIONB30BAHNA;

MHGOPMALIVIO O HATHYHK 0BOCHOBAHHBIX IPHYHH He NPOBOAMTE KOPPEKTHPOBKY CIIpaBeIMBO
CTOMMOCTH akTHBOB [TH D,

YNpaBiasiomas KoMMIaHus yeenomisderT Crenuaiu3HpoBaHHLIH AENO3HUTApPHH O HacTyIIeHUH
HCTaTMBHOTO  COOBITHA — NOCPEICTBOM OTOPAaBKH  COOBMICHHA 1O  CHCTeMe SNEKTPOHHOTO
MOKYMEHT0000pOTa He nosmnee pafodero AHA, CHELYIOLIEr0 3a [HEM BBIIBICHHA Ynparmstoueil

KOMMaHHER TaKoro codpITus.
3nagernn PD u LGD onpeaensiores Yupasnsiomeil koMmanuedl He PEXe, UeM Ha KaXKIVio

OTUCTHYIO JATY; 2 TAK JKe Ha HATY BOSHHUKHOBEHHS OGCTOHTBHBCTB, BEIYIUHX K 00CCHEHEHHIO 110 aKTUBaM,

3HAYEHNA KOMPPULIMEHTOB 10 KOTOPEIM He OMNpPEeIe/eHO paHee.
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B cayuae, ecnu B mepuoa HPUMCHCHHA OTYeTd OLCHIUMKA 1UIS ONpENC/eHUs CIpaBeLiHBOM
CTOHMOCTH, BOZHUKAET (BBIAB/SETCS) COOBITHE, Bepyuiee K 00eClCHEHHIO, TO HeOBX0 MO OCYIECTRHTE
BHEMIAHOBYIO OLEHKY aKTHBA OUCHIIHKOM He nosaHee 10 (Hecars) pabouux nHel ¢ 1aThi BEISABICHHUS
NpH3HAKOB obecleHenus. /lata, Ho COCTOSHUIO HA KOTOpYIO onpelendeTcs HOBas OUEHKa, He JOMKHA
ObLITh paHee AaThl BOSHUKHOBEHHS coBpITHA, BeAYLIETO K 06ectenenuio. C JATEl HACTYNICHHS COORITHA,
BEIYHIEIO K 00CCHEHEHHIO U A0 JaThi IPUMEHEHUS HOBOTO OTYETA OUECHHINKA, Y IPABIAIOUIAS KOMITAHMS
AOJIKHA CKOPPEKTUPOBATS MOCHEHIOK H3BECTHYH) CMpaBeTHRYIO CTOMMOCTD, ONPEeNiCHHYIO 10 OTYETY
OLICHLIMKE, COCTABJIEHHOMY JI0 BO3HHKHOBCHHS TaKOTO coOpITHS,

¢ TPHUMCHEHHEM METOMOB

KOPPEKTHPOBKH CTipABE AIUROH CTOHMMOCTH, YKA33HHBIX B HacTOALEM MPHITOKEHHH.

Bepositnoers gedoara (PD) KOHTparcHTa Ha ropusoHTe 1 rog MOPYT OTPENENATECA ONHMM M3

CRENVIOMUX METO0R:

I. Ha ocHOBanmMu mMyGHMUHLIX AOCTYNHBIX NAHHBIX 110 BepOsTHOCTAM aedonra (PD) ogmoro us
MEXIYHAPOARBIA PEHTHHrOBBIX arenTcts - Moody's, SnP miu Fitch, nyGanxyemux wa caiite
COOTBETCTBYIOUICTO areHTCTBA B COCTABE ©XETOHOTO OTYETA C PUMEHEHHUEM COOTBETCTRIS YPOBHeit
PeHTUHTOB (B C1y4ae HANMYKA Y KOHTpareHTa PEHTHHTA HHOTO PEHTHHIOBOTO AreHTCTEA, BXOMLIHX
AMBO B PEeCTP KPEAMTHLIX PEHTHHIOBEIX areHTCTB, GO peecTp PWINANOBE M NPeICTABHTENLCTR
HHOCTPAHHBIX PCHTUHFOBBIX aTEHTCTR, yGIHMKyeMbIX Ha caiite Barka Poccun) no Tabnuue 1.

Tabauua 1. CoorsercrBre mKaa peliTHHrOB

Moody's S&P Fitch
AKPA Jncnepr PA Mexaynaponnas | Mexaynapoauas Mesxayrapoanas

HIKAa/1a Kana mIKana

Baal BBB+ BBB+

Baa2 BBB BBB

AAARD) ruAAA Baa3 BBB- BBB-

AA+RW,
rTuA A+,
AA(RU), AA- Bal BB+ BB+
ruAA
RU)
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A+RU),
A(RU)

ruAA-, ruA+ Ba2 BB BB

A-(RU), ruA, ruA-,
BBB+HRU) ruBBB+

Ba3 BB- BB-

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

- Ecimm cpok noramenus o6a3atenbersa (3a40mKeHHOCTH) Golbile TOAE, IPHMEHACTCS
BEPOATHOCTL AedoiTa Ha ropusonte I rog.
Beposthocts gedonta (PD) Ha cpoxm, oTaudHele o1 | roja, oueHuBaeTcs [PONOPUHOHANBEHO

CPOKY OT BEPOATHOCTH Ae(oiiTa Ha ropu3ouTe | roa.
B ciyuae, eciy cpok NoraimeHKs JeNO3NTA/38 10/ KEHHOCTH/ LIEHHOM GyMaru MEHee roja OT AaThE
OHCHKH, UCTIONB3YETCA BEPOATHOCTE Ned0ATa KOHTPAreHTa Ha CPOK, OCTABLIMICA A0 MOTaIIeHHs,

,I[JIFI pac4dera BEPOATHOCTH ,HGCE)OHT& Ha CPpOK MEHEe roja HCHOHI:S}JGTCE cneﬂy}oumﬁ NHOOX0on.
[PD} i=PD*D/T

raec,
PD - pepositHocTs AedonTa amuTenTa/ebutopa Ha ropusonte 1 roj;

D — konuyecTso kaneHaapHLIX Axeil A0 norameHus/odepTs;

T — xosnvecTBo KaneHAAPHEIX AHEH B IO/, B KOTOPOM OCYIHECTBISICTCS pacuer [PD] i

2. B Cify4ae OTCYTCTBUS PelTHHIA Y KOHTPAreHTa BeposTHOCTh Aetonrta (PD) onpeRenaeTcs,
MCIIONB3YS MATPHYHBIA METOJ 110 CPOKAM 3a0/KEHHOCTH!

I'pynna xOHTpareHToB Cpok Cpox Cpok
NPOCPOUCHHON | MPOCPOYEHHOM NPOCPOYEHHOMH
3300/DKCHHOCTH | 3aJ0JDKEHHOCTH | 3al0/BKEHHOCTH
o130 o 60 gHei ot 61 1o 90 Bhie 90 nxeit
aHel
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KOHTpareHT ofpasosaH 20% 50% 100%
Bonee 3-x ner Hazan u
yCTaBHBIM KanuTan Gonee
100 TrIC. PYO6.
(onnoBpeMeHHOE
BBITIOJIHEHHE YCAOBHI)
KOHTpareHT o0pazoBaH 50% 70% 100%
Menee 3-x JIeT Hazax Wunu
YCTABHBIA KalluTan MeHee

100 TBI1C. PYO.

®uznveckue nuna 1 UL, 20% 50% 100%
YIOBICTBOPSIOMINE BCEM

ychaopuam*

Duznyeckue nuua u UI1, ve | 50% 70% 100%

YIAOBJIETBOPSAIOLIHE OLHOMY
U3 ycnosuip®

*Yenorus s uzMyeckux nui 4 WHIUBUYAIBHBIX TIPCANpUHAMaTeNeil:

—_— OrcyreTrue petennii cyaa o 6aHKpoTCTRE,

— OrcyTeTBre cyaebHbIX NPeTensHH, UCTIONTHUTENBHEBIX JIMCTOR HIIW UHOH uHQOpMauuK 06
YKIOHEHHM (HU3MYECKOTO JHUZ OT Onnarhl 3a10JBKEHHOCTed WM HECBOEBPEMEHHON  yrnare
3aJ0KEHHOCTEI;

— Hamuune poceuiickoro rpaxnancrea;

— Bospact o1 20 1o 60 jiet Ang skeHuinH;

— Bospact ot 20 510 65 netr ana Myskuns;

lepeuenb AOCTYNHBIX HCTOYHMKOB undopmanmu;

Hcenoapsopanne ceegenuii na caiire Enunoro DeaepanbHOro peecTpa CBEACHHI 0 HaHKpoTCTRE:

https://bankrot.fedresurs.ru/

Hcnonb3oBanne ceeneHuit va caiire «Kaprorexa apbUTPaHBIX ICT».

- Ecim o6si3aTensctra 10:0KHNKE 0GECTI@UEHDL, 3T0 I0IDKHO YUUTHIBATLCH MPH onpeaeneHun EAD
IyTEM YMEHBLUICHUS OOLEN CYMMB! 0653aTeNbCTB OHKUUKA Ha CripaBeAUBYIO Ha JATY pacyéra
CPOMMOCTL  Mpe/METa 3ajlora/ MOMYYEHHYIO CYMMY OT peanusalldd  npeaMeTa 3amora/

CIpaBeANMBYIO CTOMMOCTE OCTABISHHOTO 33 coB0it fIpeaMeTa 3ajora,

35



"IOMUITE FOMOHONHEQ OHOBKIOD B[]
BLOhI OJOH19REM O (MOMALELII XIIHIISLREKQO)
H010IBH ITWWAD BHHILOURdDT vLe]]

BE MUTIROHOU WO HOHMXOHOT

IWINAD IRILINE BIBY — [/ KT
“Adogotor

(MUH) ¥ uHTRdOTA ) HOMOMHII0]

WeLIE Wiggogedy WRauipwdoH
OHOBIIOD ‘AL OJOHILILREEQO
(virn) 1 DY ‘oarsomAny

EH BIOLBH ‘BJIONEBH OJOHAUOWAE dLRILITY
Ol BALIIIALREEQO KMHIEOHNUHEO BIR]Y

‘D] BHLDAMAWH SH
WOMALBUL XITHIUALREKQ0 XMIAJY ¥ 90101reH
dLRILA Ol 4100RHIMNKIrOTEE KeNodoiHTady

ORI
HONOEONHRO OHORLIOD HMHEIINOY ¥omolkraedif
HIJOHHOKIOTEE I9WWAD e1edacos vie]]

"OMOMUIIE HOMOHONHEQ
OHOBILIOD HUHBLINOY HaoIKIrgrd s
10 910120 XITHMOHSY KHHORATON BIR]]

"DUI 998U XIMHHOUNTHIIMHY HUHAINEION
wdl (b 9981 XITHHOMIMLOS9 M
WeNqIakeird AHITEOHALINOY

HMOHXOHAN 1910 1I9d KU 91a7ado
XIHXOHOY XITHHOELIQ0D HOUHBLINOA
yonioirrgedd KMHRAOSIrOI0H s1v1gtAsad
9 BRIDIMHEOT ‘YOMHRUWNON WamomErgednA
odon qroounaxaroree ¥esodornradyy

“OOHITY
HOMDHOMHEBQ OHIBIIOD (DIT] HEl SITHHOKIIMLIIEHH
BE HUTTEOHILNON VOHMOHIY [MIWNADY [MLBILIMa BLRYf

‘edoredioniad A1oR10 OoHORILIOD
D1 998l XISHHOMITHII9HH MHHDMIEIO0M
O nouUeE HoHTOXoed BUHOOOHE viR)]

‘@I 998U XIHHOUNKLIOgHU
HUHAMRION Hdi MHITBOHALWOY YOHMOHY
SILEIIII9E Ol 9I100HHNIroT s BexodoLuradyf

edorrdioniad £1on10
OHOBIFIOY P[] d1o0ad 4 998l XISHHOUTTHINYEHH
ShEBIME 0 WoKlee YOHIOXUdL KMHOoHE AR T

"] 04LOMANH

d ‘498l XITHHOMNHIONUHH ALRKLO

8 XITHHBY2dIU “(RE100MAWH OI0HH)
81972dD XITHMOHAT KHHOLOINE B1BYY

‘DAL 99v0 XMHHOMITHLIOEHH
SLENI9E 04 9100HHMroeE ¥exodorurady

-Adogoaor
ou GEE m&oﬁ@&mmm@o wxmom:o:ux ﬁtﬁ

BH HIOOHHIELO000 mmmm: vqoxoaom viR]y

"9LO0HHNIOrRE Kexodorurady
LOBANHEOS 0J0dOLOY HHHAMOHLO 9 ‘BTTuir
O QUIT ¥ (valorado QI9mKHAY) guLe

‘H01onoed eipy
¥gHHEd 931r0gHEH BIrHUALORH WwiadoLod o1
SWRNIraYD ol ﬁoom:oﬁmoqmm waugoquQM

DLDOHHDKINOUVE BEVIDJOLNY 3dd

9 aunaxorudyy




LE

‘(earoderAoos osonnedioonn eneldo
OJOHHOhOWOHINOUA OJSNIOIALLILOEL00D €1 HIDHIIGE
HITH) 11O I €M 9MOHLIE OHORIIOD ‘UHUHBLINOY
yomorgiraedud nUNErHEHr BLe]f -

‘O edotodg

WOIOR10/ MU AT MHHeLNON nomoisraednk
BI3hO OJOH1OROBA O HONOHMIIIE HONDHONHEQ
HOHHAIMKAoa LY Ol ‘HONHBLINON Homolkraediik
SLOTIIALREKQO KHHOHIOIION BLRY] -

"(MHHBLINOY

yemoisiraedind (WOWIOUI WIHILBHTIM(O)
WOLWEDd WidHIIreHTIA(gO MItH 7 1]

OV OMH usvirendoduu 2 HHaL1291000
4 WKL WITHHOMTIMLO99HH OH BToXoN
DLBUINE O MHHIIIQO0D § BRHHEERNA
‘BIRT JUrOMA WOL ) BIYOXOT 1Bl

OIl BELOFIOIBEKQO KHHIHOHNUHEOE BLRYT

(901 XIHHOUTIHLIIEHI
gonaraleird eaedy) WedHIIMERI 8070X0I
ALEULIGE oI 9Ld0HHMNIrowes sedodorurady

‘Bd0g0.I0Y WEHLGOIIA OHIRILIOD
LIS OL LALOINILBEKYO KHHIGOHNHHEOE BIB]T

"ONIHUINITE RONOFOMHEQ
OHOBILIOD (BIA1] 1900 HIFHLIShOR]
BH 8100000 XISHXOHOY BHHORALOL BLE]T

"Arnade g

GOUIT g08nLAR BhEI2doll 1 (JENAQ XI9HHAN
IKETOdI-HITAN Moo WaHHOROIIMNOH

8L} (DL] g09uDNe WKETOdH — HILIAN
WENIFSI/D Ol I100HHN IO ee Kenddoruyrady]

"ONOHUIGE HONOHONHRQ OHOBIFIOD (BY][
BIOhO OJOH1ORORd O I9WWAD KuHoIDMRadau Rie]y

‘ed 090107 WEHEOKDA OHOBILIOD
MLOOHHBEEQO KHHIGOIIHHEOS BLR]]

‘DU KOLOBIgE
wodoreraade erion ‘mrnade wedosoror
Ol 9LO0HHIKEOVRE Kenodoinrady]

"ONOULITE HONDHONHBQ
OHOBINIOD (h}{]] BLOhD OOHIDROR O sowoxoed
1 YUHALKed.1eHE08 MWNAD KHHAOKOHhadoL Bl1R)y

"(JAIroA yuHeeeN0) Loged suHaHIOIAS
OISO LT Ol ‘REHIWANOY
BUHIhALOL 18T ou - edogoioy

HHE0IDA e vaLo9ra1eskqo doweed
9LUIRTAALO KEIIOH HIDO “OBhAIrD g
"OUL

ATT vwerngedu 5 HUA1O1L581000 € UIH
godogoior HWEUEOIA 3 MHELI19100D q

BHLOILALET OHONEE

OJOMOIALIONSY HNKHHEEOgAdL

3 MHEID13%L00D 9 (B[ [ vALOMANH
LOh9 BE XIIWIKIELIDMAI0 ‘goroxaed
XMROAU ALBICLIO OL Weg1I91/31BEEQ0
MBL B ‘D] ] 9981 XI9HHOMITNLIE9HH
aanqua¥era ediosad ounoweg
ANMOIKIE100MIAD0 ‘ATTNL “AAUTHHATIO
‘uuTesiHeado goxodornr e ‘omdeiusouay
AWOHHRIOAHENIRUTIOND ‘UHHBLINOY
uemoisraedud weuHomxedIeHsod

Ol 9LOOHHXIrOYBE Kexodoinyady]

"ONOHLI9E HONOIONHEQ
OHOBILIOD (D]} HEBL SITHHONTIMIIOGHM




Ipanoxenne 7

AEHEXKHBIE CPEACTBA HA CYHETAX, B TOM YHCJIE

HA TPAH3UTHBIX, BAJIIOTHBIX CUETAX,

OTKPBITBIX HA YIIPABJSTIOII VIO KOMOAHHUIO LY. [TH®

JleHexHBIE cpeicTBA HA CUCTAX, B TOM YMC/IE HA TPAH3MTHAIX, BATFOTHLIX CYETaX,
OTKPBITEIX Ha YIIpaBAoHyo KoMmanuio 1Y, TG

- Jlata 3auncnenns IEHEKHEIX CPEJICTE HA COOTBETCTRYIOIMH GAHKOBCKHMIT
cyer (pacyeTHHIH, TPAWIMTHBIH, BaNIOTHEI) Ha OCHOBAHMH BBIIMCKH ¢
yKa3aHHOFO CYera.

- Hata wucnonnenus xpeguTHOM opranusaumedl  o0f3aTE/NBLCTE IO
NEPEUHCIEHHIO TEHEKHDIX CPEACTB CO CUeTa,

- Hata pewenus Banka Poccun o6 oTseise nuieHsun HaHka (AeHEKHBIE
CPEACTBA NEPEXOJAT B CTATYC MPOUeii 1e0MTOPCKOH 33 10IKEHHOCTH);

- Hara snvkeupaumM GaHKa COFNIACHO MHQOPMAUMH, DACKpLITOH B
obuIManEHOM JOCTYIHOM WCTOUHMKE (B TOM uHcae zanucu B EI'PHOJI o
nuKBKHIanuy OaHka),

CripaBejiuBan CTONMOCTB JEHEKHBIX CPEJICTB Ha CUGTAX, B TOM YMCIe HA
TPAH3HTHBIX, BAJIFOTHEIX CYCTAX, OTKPHITHIX HA YNPaBAAIOIYI0 komnauuio J.Y.
IIN® onpenenserca B cyMMe OCTATKa HA CUETAX, OTKPHITEIX HA YIIPaBIIOUYIO
Komnanuio JILY, TG,

- Tectupyempii  aktuB. IIpH BO3HHKHOBCHHM TPH3HAKOB OBECLEHEHHS
ClipaBe/uiikas CTOMMOCTL JCHEKHBIX CPEACTB HAa CHETAX KOPPEKTHPYETCH B
coorBercTeuu ¢ [lpunoxennem 3.
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IIpunexenue 8

AEHEXHBIE CPEJICTBA BO BKJIAJIAX

Jenexuple CpecTBa BO BKIa/IaX, B TOM UHCIE Ha BAMIOTHLIX CYETAX, OTKPEITHIX
Ha ynpasagrowmyro komaanuio 1Y, TTHO

,ZIaTa 3a"HC/ICHHS ASHEXHBIX CPEACTR HA COOTBSTCTBy}OU_IHI‘/’I JeTIo3UTHBI
CHET Ha OCHOBAHWH BREITIHCKH € YKA33aHHOI'O CYeTa;

Ha’ra [epeyCTYIIKH [paBa Tp€60BaHI/I$1 Q BRITLTATE BRJIaa K HAYHRCJICHHBIX
TTPOLIEHTaX HA OCHOBAHHH J0OT0BOpAa.

Hara necnonHeHus KpeanTHoH opranusaimed 0043aTebCTB 110 BO3BPATY
Bxnaga (BoszspaT Ha cueT [ID jeHexKHBIX CPeJCTB O JAOTOBOPY
OaHKOBCKOrO BKJIAJa);

Jlata nepeycTynkH npasa Tpebosadus O BuINUIATE BKAAIA ¥ HAUHCICHHBIX
IPOLEHTAX HAa OCHOBAHUM AOTOBOPA;

[ara pewenns banka Pocenn 06 oTskiBe nuuensun GaHka (JeHeXHbIe
cpeacTBa  BO  BKJAZax — nepexomAr B craryc  aeburopckoit
38JI0/KEHHOCTH);

Hara nuxpupanmu GaHka cornacHo wHQOpMAaLM, pacKphITOH B
OQUUMATEHOM AOCTYIIHOM MCTOUHMKE (B TOM uncie sanucu 8 ETPIOJ o
JAHKBUJI2UMK OaHKa).

CHp&B@HﬂHB&ﬂ CTOUMOCTE JACHEXHBIX CPCACTE BO BKA&Rax, B TEYCHHEC
MAaKCHMaJIbHOI'O CPOKa, NIPEAYCMOTPECHHOI O AOTOBOPOM, OTIPERCTISICTCHA:

B CYMME OCTATKA JEHEWKHEIX CPEACTB BO BKJIAJE, YBEIMUEHHOH HA CYMMY
NPOUEHTOB, PACCYMTaHHBIX Ha pAaTy onpenencuus CYUA mo CcTaBke,
NpeyCMOTPEHHONH JOTOBOPOM, €CAH CPOK NOrafieHds BKJIAAA «I0
BocTpedoOBaHHSY,

B CyMMe OCTATKa JCHEIKHBIX CPEICTB BO BKIAJIE, YRENMUSHHON Ha CYMMY
OPOLCHTOB, PAcCUHTaHHBIX Ha #ary onpeneneHus CHA mo craeke,
NpetyCMOTPEHHON J0TOBOPOM I YHEp KaHWs NEHEKHBIX CPEACTB BO
BKJTaJIe B TEUEHME MaKCUMAIBHOTO cpoKa (BKIWOUAs ICMO3UTHI, HaTa
NnorameHus  KOTOPLIX NPHXOAMTCS Ha JApYyroif  orgernwii  rog),
NPEYCMOTPEHHOTO QOTOBOPOM, €C/IM CPOK MNOraineHHs BKJI3Ja He
Gogee 1 (OaMH) roga M craBka 0O J0FOBOPY COOTBETCTBYET
PLIHOYHOMA Ha 1aTy ONpejeieHus ciipaBeaauBoi ctonMocTi. CTaBKa no
JAOTOBOPY  COOTBETCTBYET PHIHOYHOH, €C/IH OHA  YAOBJIETBOPSAET
TpeGoBaHMAM ANS  CTaBKH JHCKOHTHPOBAHHS, COepkKallliecs B
Tlpunoxenun 4;

B CyMMe ONpeneieHHOH ¢ HWCIOJNB30BAHMEM METOJA IPHBEHCHHON
CTOMMOCTH OyIylMX JEHEeXKHBIX ITOTOKOB HAa BeCh CPOK BKAaja
(Ilpunosxenue 4) B HHBIX caAyYanx.

B cnyqae BHECEHMS M3MEHEHUS B YCIOBHA ONPE/ACHEHUS CPOKa AOTOBOPA

| MAaKCHMAJILHBIA CPOK ONpPEAENACTCS B COOTBETCTIBMM C H3MEHEHHBIM CPOKOM
BKNa/1a, AEHCTRYONIKM Ha JaTy ONpe/IeeHus ClIpaBe IJIMBOH CTOUMOCTH NpHYeM
| HAKOIUICHHE CPOKa BXJIala He IPOHCXOIUT,
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- Tecrnpyemerii  axkvup. [lpy BO3ZHUKHOBEHMH TNpU3HAKOB obecLeHeHUs
CHpaBe/IiuBas CTOMMOCThL HEHEXKHBIX CPSACTRB BO BKIAHAX KOPPEKTHPYETCS B
COOTBETCTBHUH ¢ [Ipunoxennem 5.
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Hpunosxenne 9

IMEHHBIE BYMAI'H

Liennbie 6yMary, B T.4. JENO3UTHBIE CePTHOUKATLE

Hata nepexoa npap coOCTBEHHOCTH HA UEHHBIE Dymaru:

- eCly LeHHas Oymara MOMIEHKHT YHeTY Ha CUETe Jero - JaTa 3a4UCIeHHs
LEHHOH OymMard Ha CYeT €0, OTKPHITEII yrpasaarowmeit kommanuu /Y. [TM®
B CNELHANIM3MPOBAHHOM JETIO3HTAPHH, NOATBEPKASHHAS COOTBETCTBYIOLIEH
BLIUTHCKOM [0 cueTy Aeno,

- €CAN AOKYMEHTAPHBIE LEHHBIE DyMaru He NOAJAeKarT ydeTy Ha c4eTax
Ieno (32 MCKAIOUERHEM JEHO3UTHBIX CePTUDUKATOB) - ¢ AATHI IPHEMA LIEHHOM
Oymaru [IMO, onpeneneHHON B COOTBETCTEBHM C YCNOBMAMM JOTOBOPA H
NOATBEPKACHHON aKTOM IIpHeMa Nepefiayy LUeHHbIX Oymar;

- N0 BETIO3UTHBIM CepTU(dHUKATaM - Jlata 3a4HCACHMI BO BKal (Jenosur)
ACHEKHBIX CPEICTR, MOATBEPIKASHHAS BRIAMCKOHN CO cdeTa 110 BKAaay (eno3uty)
HJIK C AaThl OPHOOPETEHMs TAKOTO cepTHdHKATA IO ATBEPIKACHHOR aKTOM.

Harta nepexoja npas coOCTBEHHOCTH HA UEHHBIC Oymar:

- €CJH UeHHas Oymara, IOANEKMT YHeTy Ha CueTe JETO - JaTa CIIMCaHUA
HeHHOH Oymary co cdera Jero, OTKPHITOrO YIPABILIOMEH KOMNaHHH
AY. [IHD® e cneumanu3upoBaHHOM [ETIO3UTAPHH, MOATBEPKACHHAA
COOTBETCTBYIOILEH BBLITHCKOH FIO cueTy JIeno;

- €CJM JIOKYMEHTapHBLIC LgHHBIe OyMaru He [oJIeKaT yyeTy Ha cyeTax
IeTIO (38 UCKAUEHHEM ACNO3UTHBIX CepTHMHKATOR) - ¢ JaThl Nepeauy
uexHo#t Oymarn ITH®, ompeneneHnoil B COOTBETCTBHM ¢ YCHOBHAMH
JIOroBOpa M NOATBEPIKAECHHON aKTOM NpHeMa Iepelady IeHHEX OyMar;

- TO JCHO3UTHBEIM CEPTHRHKATAM - JlaTa CIHCAHMA ¢ BKJIaga (Reno3ura)
ACHEHHBIX CPEIACTB, NOATBEPXIEHHAR BBUIMCKOM CO CUeTa 110 BKIALY
(memosuty), WAM ¢ Aarhl  CIHMCAHMs  Takoro  cepruduxara,
NOATBEPKASHHO I aKTOM;

- ©CIM 10 OMHUTEHTY HEeHHbIX Oymar BHecena sanuwce B EIPIOJT o
TAKBUIALMKM - € JATH 3alMCH O JAMKBUAALMH 3MHUTeHTa (FONYyYeHMA
MH(OPMALIMH O THKBUIALMH SMHTEHT]);

- JIaTa 3aKJIIOYEHMS CHeNKy

- C JaTrbl HACTYIWICHHA CpOKa MOramleHus LewHoH Oymaru, 3a
UCKITFOYEHHEM JOCPOYHOTO MOTALICHMS

- € Jarbl NOAYYeHHUs NEHEKHBIX CPEJICTE B CUET ITQJIHOIO HCTOTHEHMA
00A3aTENLCTB M0 JOCPOTHOMY MOTALIEHHIO IIEHHOH SyMaru.

CripaBennuBas CTOMMOCTD LEHHOM Gymarn - IigHa, oTIpeeNeHHas ¢
HOMOUILIO MOACNEH, Ykazanublx B Ilpuioxenun 2,

- CopaBennusas CTOMMOCTB IOArOBBIX LEHHBIX SyMar MpU3HAeTCS paBHOI
0 (Honw), B ciiyyae WONHOrO MOragieHHs HOMHHANA B COOTBETCTBHH C
YCAOBHAMH BBIIIYCKA HEHHBIX OyMmar - ¢ JarTel MOJHOrO IOraiieHHs
HOMHKHHAME B COOTBETCTRHY C YCJIOBHAMM BBINTYCKA LCHHBIX 6yMar;

- Crpasennusas cTouMOCTb LerHOH Gymary npusnaercs pashoii 0 (Hoss),
B Crydae OQUUMANLHOTO OMyOIMKOBaHHS COOOIUEHHS 0 GANKPOTCTBE
IMUTEHTA TEHHOH Oymarn - ¢ 1atel OQHLMANBHOTO ONYOIMKOBAHHA
TaKoro Coo0MmIGHNS;
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Tecrupyempiit axtis. [lpy BOZHMKHOBEHHM HNPHIHAKOR OGECLEHEHUS
CTIPABCIABAS CTOMMOCTb LEHHBIX OyMar, B T.4. JETO3UTHBIX CepTHHKATOB
KOPPeKTHUPYETCA B COOTBETCTBUM ¢ Ilputoxenuem 3.
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Hpunoxenne 10

JAEBHTOPCKAS 3ATOJDKEHHOCTD ITO HIPOUEHTHOMY (KYIIOHHOMY)
AOXOAY, YACTUYHOMY/IIOJTHOMY MOT'AIIEHHIO YMUATEHTOM OCHOBHOI'O
JOJTA 11O JOJITOBBIM IIEHHBIM BYMAI'AM
|- HeburopcKas 3a101KEHHOCTD MO FPOLEHTHOMY (KYMOHHOMY) IOXO/Y 10
JIONTOBBIM LICHHBIM OyMaram;
- Hebutopckas 3aJ0MKEHHOCTH 110 YACTUYHOMY/TIONHOMY [OTAHICHHIO
SMHTEHTOM QCHOBHOIO JOATa 110 JOJIFOBBIM LIEHHBIM GyMaram.
- Hast zeGuropekoii 3aJ0MKeHHOCTH HO [PONEHTHOMY (KYMOHHOMY)
AOGXO0AY 110 AOATOBBIM UEeHHbIM OymaraM - jara [MOTAlleHds HpOUEHTHOTO
(KYTOHHOTO) IOXO0/1a HA OCHOBAHUM DEIHEHHS O BBITYCKE;

- dnst  peburopekoil  3aJ0/KeHHOCTH 1O YACTHYHOMY/TIOJIHOMY
NOralieHH 0 SMHTEHTOM OCHOBHOI'O 0JIra N0 J0JrOBLIM HeHHBIM GyMaram
— Aata HacTHYHOTO MK FIOJIHOTO fIOrallieH sl HOMHHAJA Ha OCHOBAHUHA PEIUeHNs
0 BLITIYCKe.
- Hara wcnonmenus  06A3aTEABCTB  OMHTEHTOM,  [OATBEPIKACHHON
GaHKOBCKOM BBINHCKOM ¢ PACUETHOTO CYETA YIIPABASOWEH KoMITanuu LY. TIN®
wiH otuetom Opokepa [TH®D;
- JlaTa NUKBMAAIMH SMWTEHTa, COTIAcHO BelfMcke W3 EIPHOJI (mnu
BBHITMCKN M3 COOTBETCTBYHOHIErO YMOMHOMOYEHHOrO OpraHa HHOCTPaHHOro
rocynapceTra).
OueHka  chpaBeiuBOH  CTOUMOCTH  AEGMTOPCKON  3a[0/DKEHHOCTH MO
OPOLEHTHOMY  (KYNOHHOMY) JAOXOHYy HO JONCOBBIM LIEHHBIM  Gymaram
OTIpEACTISAETCH B CAELYIOMIEM NOPsAIKE:
a) B pasMepe, ONpeNC/eHHOM Ha JaTy HAcTYIUICHMS CPOKa WCHONHEHMA
COOTBETCTBYIOLIErO 00A3aTENbCTBA (JATY WCTCYCHHS KYIOHHOTO IEpuoia) B
COOTBETCTBHH C YCIIOBUAMM BBIIIYCKa LIEHHON OyMaru, U MCX0od M3 KOJIMYECTRa
IeHHBIX GyMar Ha JaTy HACTYIeHHs YKA3AHHOTO CPOKA - C YKA3aHHON faTel 40
HacryraeHns nanbosee padHell w3 gar:
- (paKTHYECKOTO HCHIOIHEHHS SMUTEHTOM 06H3aTEABCTRA,
- vereqenns 7 (Cemu) paloumx aWel ¢ [GaThi HACTYINEHHS Ccpoka
UCTIOTHEHHs 00s3aTeNbCTBa poccuiickum omuTentom, 10 (Jlecars) pabounx
THEH ¢ JaThl HACTYIUIEHMA CPOKA HMCIIONHEHWA OGA3ATENBCTBA MHOCTPAHHLIM
IMUTEHTOM;

KynoHHet#l 1oxos1, BeIpaeHHEIN B BATIOTE, IEPeCYMTRIBACTCA B PYGIM 110

kypey b PO na nary pacuery CUA na 1 uennyro 6ymary u OKpyrieTcs o 8-
IO 3HaKa Ffocie 3aniToi.

OueHka crnpasBeiMBOl  CTOUMOCTH DeOHTOpCKO  3alI0MKEHHOCTH 1O
YACTHYHOMY/TIOTHOMY NOTAIBEHHIO IMUTEHTOM OCHOBHOTO JIOAra IO ROATOBBIM
LUEHHLIM Oymaram onpejensercs B CIEIYIOMEM MOpsKe:

a) B pasmepe, ONpElCNCHHOM Ha Hary HacTYNIEHHA CPOKa MCHOTHEHHS
| COOTBETCTRYIOMIEr0 0043aTe/IbCTBA B COOTBETCTBUU C YCIIOBUAMHU BEITIYCKA
LIeHHOH OyMaru, M HCX0as M3 KOAMYECTRa HEeHHEIX Gymar Ha JaTy HacryieHus
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YKa3aHHOTO CpOKa - ¢ yKazaHHON JaTel JO HacTyrUienust Hanbonee panHeil u3
Jar:

. (GaKTHYECKOrO UCTIONHEHUA YMHTEHTOM 0B43aTeNnbeTRA;

. nerevennst 7 (Cemb) paHeBHoro cpoka (paboumx auedl) ¢ aarsl
HaCTyIUIeHHs CPOKA UCIIONMHEHHs 00A3aTeNbCTRA POCCUHCKUM aMMTEHTOM, 10
(HecATs) AHEBHOrO cpoka (paboumx fuell} ¢ NaTel HACTYIUIEHMS CpPOKa
MCHIONTHEH M 0053aTeIbCTRE HHOCTPAHHBIM IMHUTEHTOM;

- - Tectupyemeiii axktus. IIpn BO3HMKHOBEHHH MpH3HAKOB 00ecUeHeHHs
CHpaBe/yinBai CTOHMOCTL AeOMTOPCKOH 3aJI0JKEHHOCTH TI0 MPOUESHTHOMY
(KYTMIOHHOMY) AOXOJLY 110 JONTOBbLIM LIEHHBIM Gymaran/

NebuTopCKast 3a10KEHHOCTD 110 YaCTHYHOMY/ 0 THOMY TOTAIIEHHIO IMUTEHTOM
OCHOBHOFO JOAra 0O JOArOBBIM LEHHBIM OyMaraMm. KOPpPCKTHPYETCS B
cooteercTeuu ¢ [punoxennem 3.
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IIpnaoxkenne 11

AEBHTOPCKAA 3ANO0/DKEHHOCTSD ITIO DPOLEHTHOMY JOXOIXY 110
AEHEKHBIM CPEJCTBAM HA CHETAX

| Hefuropekast 3al0J0KEHHOCTh 1O MPOLEHTHOMY JAOXOAY MO JACHEKHBIM
cpencTBaM Ha cyeTtax ynpasisioowei komnanny Y. ITHO®, a Tak xe B cay4gae
€CTH 3aKJI0MEeHe Corjialende ¢ GaHKOM 0 MHHHMAJILHOM HECHH:KAeMOM
octaTke (MHO) neHeKHBIX CPE/ICTE HA PACUETHEIX CUeTaX.

[lpouenTsl 10 JIGHEXXHBIM CpelNCcTBaM Ha CYeTax/ HA HECHMKASMEIA OCTaToK
JEHEXKHBIX CPEeNCTB Ha pacyeTHOM cueTe (POHJA NPH3HAKTCA B KaYeCcTBe aKTiBa
B JICHb OKOHYaHUA pPacuy&€THOIO TNEpUOAa HAa4YHCIEHHMEM NPOHEHTOR Ha
HECHHIKaeMBbI OCTATOK,

o Jlara  MCIOJNHEHWS  KpeaWTHOH  opraHusaumel  o0A3aTENLCTR 1O
IEPEUNCIEHHIO JCHEKHbBIX CPSCTE CO CUeTa

o Jlara nepeycTynk# npapa TpeOOBaHUA O BbIILIATE BKNAJA M HAYHCIEHHBIX
MPOLEHTOB Ha OCHOBAHHH AOTOBODA,

¢ Jlata pemenus banka Poccun 06 orsnise nmuensuu OGaHka, (JeHemHbIe
CPEACTBA NEPEXOAAT B CTATYC NpouciH H1eGHTOPCKOH 3a/10/DKEHHOCTH);

» [ara maxksuaauuu 6aHka cOracHo HHGOPMALMM, PACKPEITO#H B 0GHUMATLHOM
HOCTYNHOM HCTOYHUKE (B TOM yHcie 3anucy B EI'PHOJI o muxsnpanmn Ganxka).

CripapennyBas CTOMMOCTL NPOLEHTHOTO JOXOJA 110 AEHEIKHBIM CPeCTBAM

NPH3HAETCA DPABHOM CyMMe HAYMCACHHEBIX TIPOLECHTOB, MCXOHA H3 CTaBKH,

[IpeAYCMOTPEHHOH  TakuM  COTNalieHueM B cOcTaBe JeOuTOpCKOl

3aJOKEHHOCTH B CJIyYae, €CNIM YCIOBHMA HAUMCIEHHS MPOIUEHTOB MO3BONAIOT

PACCUMTATh HX pasmep.

- Tectupyemsiii axktB. [Ipy BOZHUKHOBEHVWH IIPM3HAKOB OOECLEHEHHUS

CHpapeliiuBas CTOMMOCTH HEOHMTOPCKOH 3a/I0/DKEHHOCTH HO IIPOLIEHTHOMY

IDOXOMY A0 HEeHEXKHHIM CPeACTBAM Ha CUeTaX KOPPEeKTHPYETCA B COOTBETCTBHH C

[Tpunoxenuem 5.
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puaoxenne 12

AEBATOPCKAS 3AJOJOKEHHOCTD 11O BBHUIATE JUBUAEHIOB HO AKHMAM,
JAOXOJA IO AENNO3UTAPHBIM PACIITMCKAM

JlebuTopckas 3a00MKEHHOCTD M0 BBIILIATE JUBHCHAOB 110 aKIMAM, J0X0/Ia 110
JETO3UTAPHBIM pacllucKam

Hara npu3zHaHua ne0HTOPCKOR 3aNOMKCHHOCTH [0 BBIIIATE AMBHICHAOR MO
| aKUMAM, JOX0/Ja N0 ACMO3UTAPHEIM PACHHUCKAM B OTHOLIEHHH:

- 8KUHH, POCCHHCKHMX 3MHMTEHTOB SBIACTCA B COOTBETCTBUM C MHQOpMaLKEH
HKO AO HPJ unn odunpanpHeix cafitoB aMuTeHTa LEHHBIX OyMmar - gara
bukcaumn peectpa aKLHOHEPOB JUIst BEHIIATH JMBUIEHAOB;
- GKIMH, HMHOCTPAHHEIX IMUTEHTOB ABJASETCHA B COOTBETCTBUM ¢ HH(OpMallnel
HKO AO HP/I naTa, Ha KOTOPYIO OIPEHEAtOTCS JIMNA, UMEIOHIME NPaBo Ha
nojy4yeHe AUBUACHAOB HIIK B COOTRETCTBHH ¢ HHGOPMAUHMOHHOW CHCTEMOM
«bnymbepr» (Bloomberg) nara, nocne Kotopoil ieHHpie OyMard HauMHarOT
TOprosarecs 6e3 yuera o0bsaBleHHBIX AuBuaeH0B (DVD _EX DT);

- Ipy orcyrersumn MHGOPMAIMK M3 BHIIUE YKA3aHHBIX HCTOYHMKOB (B TOM
YMCHe pasmMepa NPUIHTAIOMXCA BRITUIAT) - A4Ta 384HCIIEHHS ASHEKHBIX CPE/ICTR
Ha pacueTHLI cueT ynpasnsatomei komnauuy 1.V, TTA®D (3 tom yucne Ha cuer
Opoxepa ITHD).

- HMata wucnonnenuss 00A3aTENLCTE  IMUTEHTOM,  MOATBEPMKACHHOIM
DaHKOBCKOMH BBIIMCKOI C pACUETHONrO cUeTAa yrpasisiowed komnanuu J1.Y. [THD
i otyeToM Opoxepa [THD;

- Hara JMKBHOAUMM SMmuTeHTa, cornacHo Beimucke uz EIPIOJI (unm
BBIFIMCKK W3 COOTBETCTBYIOILErO YHOJIHOMOUEHHOTO OpraHa HHOCTPaHHOrO
rocynapcTea).

OUGHK& CﬂpaBeI{HI/IBOﬁ CTOUMOCTH ﬂ€6HTOpCKOﬁ 3a00JLKCHHOCTH  TIO  BhIAAIare
JHBRACHAOB O aKUMAM, M0X0OHa HO ACTIO3WTAPHEIM DACHHCKAM OIIPEAENIIeTCA HCXO0A
H3!

- KONMHECTBA AKIMH/NETIO3HTAPHBIX PACTIHCOK, YHTEHHEIX HA cueTte aenao [THD pa
Jary, Ha KOTOPYIO ONPCACNATCS AHUa, MMCHOIHHC IPaBo Ha NoJdvIee IUBHISHA0B |
- 00BABIGHHOrO pasMepa AUBHICH A (HOX0AA), IPHXO/SIErOCs HA OAHY UEHHYIO
GyMary cooTBETCTBYIOLEH KaTeropuy (Tuma).

OJJ,HOBpBMeHHO IIpH DPHU3HAHEH L{e6HTOpCKOﬁ 3a00KEHHOCTH IO BLITIIATE AMBUIACHEOB
(moXoaa) nNoO  aKUMAM/AETIOZMTAPHBEIM  PACITMCKAM  [IPU3HASTCH  KPENHTOPCKAs
3aIOJEKEHHOCTL TIC YILAATe Haaora B pasMepe, COOTBCTCTIBYIOLIEM UMEKHIEHCA
opuunansyol wHpopmanue#h. B ciysae otcyrersus oduunantuol umbopMmaimm o
pasMepe Hallora, NnoANSKallero yaepaKaHuo, MPHMEHASTCS MaKCUMaILHO BO3MOXKHASA
craBka Hanora s passepe 30%. B cioydae onmnaTel 3MHTEHTOM CYMME! JHBHJICHIOR 3&
BBIMCTOM HAJIOTA, NOPU3HAHHE erﬂHTOpCKOﬁ 3a00KEHHOCTH MO  OIJare Hajnora
OpeKpaliaeTCd B TOT HKE AEHS.

| - Ilo ¢axTy mocTymieHus IHBHAEHNOB/HOXOAOR HA cueta QOHIA B pasMmepe,
BEMOUalolleM B cels CcyMMy Halora, OTIHYAIOILIErOCs OT paHeée HPHIHAHBOTO,
VYNpaBAagoLas KOMIAHUA KOPPEKTHPYET PAsMEp KPeIHTOPCKOM 3aJ0IKEHHOCTH,

- TECTpreMbIﬁ AKTHB. Upf/i BO3HUKHOBCHUH HPH3HAKOB obeclieHeHus Chipapeinyeas
CTOHMOCTD ﬂBﬁHTOpCKOﬁ 3AN0JLKeHHOCTH 110 BRIIIJIATE OHBHACHIOB 10 akIHAM, 10X0oAa
| 1O IETIO3HTAPHBIM PACTIHCKAM KOPPEKTHDPYETCS B COOTBETCTRHY ¢ [Ipumoxennem 5.
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IIpunoxenne 13

AEHEXHBIE CPEJCTBA, HAXOJAAUMECS V IIPO®ECCHOHAJIBHBIX

YUACTHHKOB PhIHKA IEHHBIX BYMATI

HenexHpie cpeacTBa, HAXOUAMMECT Y TPO(GECCHOHATBHEIX YUACTHUKOR PHIHKA
UeHHBIX OyMar (anee — Gpokep)

Hata sauucnenus IEHEKHBIX CPEJCTB Ha ClieuManbHbiA Hpokepckuilt cuer Ha
OCHOBAHHMH oT4YeTa 6pOKEpa

- Hara ncnonnenus 6poxepoM 0653aTeNBCTE 10 IEPEYUCTSHHIO JeHEKHBIX
CPelCTB ¢ CHeLHalbHOTrO OPOKepCKOro cuera;

- Hara pemmenus banka Poconu 06 013b18e nuilensuu y 6poiepa (eHexHEe
CPeICTBa MEPEXCIT B CTATYC NpoyeH NeGHTOPCKOM 38 10KEHHOCTH);

- Hara nukeuganuy Opoxepa COrNacHO MHQOPMALMM, DACKPHITON B
OQHUKEATEHOM JOCTYITHOM HCTOYHHKe (B TOM umcie sarmmck B LIPIOJ o
JHKBMAAIMY OpoKepa).

CripaBefnuBas CTOMMOCTB [CHEKHBIX CPENCTB, HAXOAAUIMXCA Yy OpoKepa
OTIpENIE/IAETCA B CYMME OCTATKA Ha CIeLHanbHOM GpOKepCKoM cyere.

- Tecrupyembid  axtuB. Ilpu BO3HHKHOBEHMM NPH3HAKOB OBGCCUEHEHHs
COpaBeA/MBas  CTOMMOCTh  JCHEKHBIX  CPEACTB,  HaXOAUMXCH Yy
NPO(YECCHOHANLHBIX YY9aCTHUKOB DhIHKAZ UEHHBIX OyMmar KOPPEKTHpYETCs B
cooreercTBUR ¢ [TpustoskeHuem 5.
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IIpunoxenue 14

JANOJIKEHHOCTD O CAEJIKAM C HIEHHBIMHA BYMAT'AMH,

JAK/TIOYEHHBIM HA YCJHIOBHSX T+ (IIPA HECOBIIAJIEHUHY JATHI NOCTABKH
HEHHBIX BYMAT', ONPEAEJEHHON YCIOBASIMH JTOTOBOPA C JATOM
SAKIIOUYEHHS JIOTOBOPA ITO MOKYHKE/MPOJAKE IEHHLIX BYMAT)

‘ 3aﬂ0ﬂH{6HHOCTL o CAC/IKaM C© UEHHBIMH 6}’MaFaMI/E, 3aKTHOYEHHBIM Ha

yciiopusx T+,

Hara 3axmoueHHs [0TOBOpA 110 NPMOGPETEHMIO (pealiM3aiiy) LEeHHBIX
Oymar.

- Hara nepexoja mpaB COGCTBEHHOCTH Ha LEHHBIE OyMarw
MOJTBEPIICHHAs BBIMUCKOM [10 CYETY JEI0;

- Hata wcnonnenus o643aTeNbCTE IMUTEHTOM, TMOATBEPKICHHOMH
OaHKOBCKOH BBITHCKOHN ¢ PACUETHOTO CYeTa ynpasnstoled komnarun JLY.
HWD uinn otuetoM 6pokepa [TUD,

Cripaseannpas  CTOMMOCTH 32J0JDKEHHOCTR TO CHCAKAM C [IeHHBIME
Oymaramn, 3axmiOYEHHBIM Ha YCNOBHAX T+ Onpefensercs B pasMepe
Pa3HUILL MEXKAY BRHIpAKCHHOW B BamoTe onpeaenedus CYA TIHD
CHPaBETNBOM CTOMMOCTBIO UCHHOH OyMard, sBIUOMIENcs IpeaMeToM
CHCIKM M CYMMOH CHENKM B BaIOTE CHENKH, NPHBEAEHHOH K BamoTe
onpenencnus CHA 1P no kypey samoTsl, yeraHosiedroMy B [Ipaeunax
onpenenenns CHA.

B cnyyae nonoxuTeNnbHON pasHUIEL, CAE/IKA PH3HAETCA B COCTABE AKTHEOB
(feburopckas 32OJDKEHHOCTR) Y NOKYIATENs/ B coctaBe  OBA3aTENLCTR
(KpeanTOpCKas 3aJ10/KEHHOCTD) Y IPOJABLA, OTPULIATENLHON PASHUIE! - B
cocTare 0643aTeNLCTB (KPEANTOPCKAS 38 105DKEHHOCTE) Y IOKY[IaTeNs/s
cocTase akKTHBROB (JeGHuTOopCKas 3a10/DKEHHOCTR) V NPOABLIA.

Ilpu onpeneneHun crpaBeUIMBOH CTOMMOCTH 3a00/KEHHOCTH N0 CAE/KAM
¢ obmurarpAMu, 3aKNIOMEHHBIMH Ha  yCnoBMAX T+, ClipaBejnuBas
CTOMMOCTE  0fnurauMii  ucnonb3yemoil  cormacno  Mojeny  OHeHKH
CTOHMOCTH HEHHBIX Oymar, yBelH4eHHOH Ha pasMep KYIOHA, MOPAIOK
OTIPEC/ICHHA KOTOPOro JUist yuera b ¢aenkax T+ onpenensercs s [Ipasunax
onpegeierng CHA, 1o celKke B COOTBETCTBHH C YCIOBHSMH CHEIKH MM
NpaBuiaM¥  OPraHM3aTOPOB TOPrOB, M KOIMYECTBA LEHHBIX OyMar,
ABAAIOLUHXCA MPSAMETOM CASNKM (TAKOH KYNOH BKJIIOYEH B CAEAKY Ha AaTy
pacyeToR).

- Tectupyemsiii aktus. CrpaBesnusag CrOMMOCTB IeOUTOPCKOi
38/10JDKEHHOCTH, BO3HUKINEH B PE3YNIBbTATE COBEPILICHHA CACHIOK C LIEHHBIMHU
Oymaramy, B3ak/KOYEHHBIX HA YCIoBMAX T+, KOppPeKTHpyeTcs B
cooteercTBBM ¢ lpunoxenuem 5.
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IIpunoxenne 15

JANOJKEHHOCTS 1O CAEJKAM C BAJIOTOMM, 3AKJIIOYEHHBIM HA
YCHOBHAX T+ (IIPH HECOBITATEHWH JAATEI IOCTABKH BAJIIOTHI,
ONPEAENEHHOU YCAOBUAMHE IOFOBOPA C JJATOH 3AKJIIOYEHMS JOT'OBOPA
HO MNOKYIIKE/HPOAAXKE BATIOTHI)

3a10/KEHHOCTD 110 CAEIKAM ¢ BANIOTON, 3aKIMOYEHHEIM Ha yeaoBuax T+

Hara 3aKa09eHHA JOTOBOpA M0 MOKYIKE/IPOAAXKE BANIOTHL.

Hata nepexoaa npas cOOCTBEHHOCTH Ha BANOTY Ha OCHOBAHKH BEHIMCKH CO
C4eTa OTKPRITOrO Ha ynpapisioiywo komnanwro Y. I[THM®D/Bpokepckoro
OTHETA.

Crpapennupas CTOHMOCTH 3aJ0/DKEHHOCTH MO CHEAKAM C BaJIOTOM,
3aKAYCHHBIM Ha yeaosusix T+, onpeliengercs B pasMepe PasHHIlbl MEXIY
TeKYUIeH CrIpaBelIMBOl CTOMMOCTHIO BANFOTHI, SBISIOHIElicS npeaMeToM
CAEAKY, BRIpOKeHHOH B BamoTe onpeneneHus CHA TTH®, ¥ ctouMocThIO
BaIOTLI, 3a(MKCHPOBAHHONW B [OrOBOpE Ha JaTy MCIHOJHEHWS CAETKH,
BBIDAXKEHHOH B BamoTe onpedeichus CUA TTU® mo xypey Banorsl,
yeradopiieHHOMY B [Ipasunax onpegenenns CHA. |

B ciyuae nonoxuteIbHOM pasHulLs, CeIKa IPH3HAETCH B COCTABE AKTHBOB
(Aeburopckasd 3aJ0IDKEHHOCTE) ¥ NOKYNATENS/ B COCTABE obg3aTeabCTR
(KpeauTOpCKan 32J0/KEHHOCTE) y NPOAABIA, OTPULATENbHON PAa3HHULEI - B
cocrase 0043aTeALCTB (KPEAHTOPCKAs 3aI0IBKEHHOCTS) Y HOKYTIaTe A5/ B
COCTaBe AKTHBOB (AeONTOPCKas 3aJ0JDKEHHOCTE) Y TIPOJABIA.

- Tecrupyemmit  axTus. CrpaBejiueas  CTOMMOCTE  HebuTOpCKOi
38I0/DKCHHOCTH, BOSHUKILESH B PE3yNLTATE COBSPIICHUS CASAOK C BAMIOTOIH,
3AKI0YEHHBIX Ha yCnoBusx T+, KOppeKTHpyercs B COOTBETCTBUM C
Ipunoxenuem 5, 3a uckmodeHueM GHPWKERKIX M BHEOHPIKEBBIX CAETOK C
BATKOTOH, B KOTOPLIX NPEAYCMOTPEHLI CTAHAAPTHBIE YCJIOBUS Pacyeros,
HCIIONB3YEMBIC Y4daCTHHKAMM PBIHKA B OTHOIUCHUM CAETOK «CIIOTY UL
COOTBETCTBYIOIIMX BAMIOTHRIX Map Ha BAMIOTHOM pbiHKe MOCKOBCKOMH
Oupaxy.
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IIpunoxense 16

ITPOYASA NEBUTOPCKAS 3AJIOJDKEHHOCTH

- Heburopekad 3a70/KeHHOCTD, BOSHMKINAA B PE3YALTATE COBEPIICHMSA
caenox ¢ umymecreom [TH®, mo xotopeiv HacTynuwia Haubonee pauHss nara
pacyeToB;

- ABAHCHI, BoIAHHBIE 32 cyeT uMytnecTpa [TH®;

- HAeburopckas 3afomKkeHHOCTE ypasiisiowel komnanuu nepen ITH®;

- Hebutopckas 3a10MKEHHOCTS, BO3HAKLLAS 110 JOTOBOPAM ¢ ayAHTOPCKO
OpraHu3alyet, OLEHIIMKOM, CRELUATM3NPOBAHHEIM Jero3nTapreM,
PerucTpaTopoM, YKasaHHeIMU B npasunax AV TTH®;

- Hleburopckas 3amoKeHHOCT MO Hamoram, cOopaM, NOUUTHHAM B
Oro/KETEI BCEX YPOBHEH;

- AeONTOpCKas 3a10MKEHHOCTh 10 BOSMEINEHMIO CYMMBI HANOIOB U3
Owmxera PO;

- Heburopckas 3a10/MKEHHOCTS 1O APEHAHEIM ILIATEKAM

- Heburopckas 3a10LKEHHOCTD 10 CyIeGHBIM PeITeHMsIM;

- Ipoyas neBuTopcKas 3a/10KeHHOCTS

- Ans 1eGUTOpCKO# 3a0/DKEHHOCTH 110 BO3MEUTEHRIO CYMMbI HAIOTOB H3
Groukera PP — nara npunstas HIAC o paGotam u yeiyraM x BEIYETY;

- HAns geburopckodl 3al0mKeHAOCTH Mo CyneGHEIM peleHysM — jaara
BCTYIUICHHA B CHJlY YKa3aHHOIO PEIUeRUS;

- Ans ocTaNBHBIX BHIOB aKTHBOB - [aTa TEpejadyll aKTHBOB (IEHEKHBIX
CPEACTB) JMLLY, B OTHOINEHHH KOTOPOTO BO3HHKAET IeOHTOPCKAs 3a10KEHHOCTh.

- Hns 1eGuTopcKof 3a10/KeHHOCTH HO BO3MELLEHHIO CYMMBI HAOTOB M3
Oojpkera PD — nata wcnonHeHus oBs3aTenboTBA nmepeq [MHM® cornacuo
HAJIOrOBOMY KoneKey P®@;
- Jns ocTankHEIX BUAOB aKTHBOB:

- [Hara ncnonnenus obssatenscts nepen I[TMD, cornacHo JOrOBOpY;

- JlaTa nIMKBMIALME 3aeMIIKKA, COMIACHO BRIMHCKe w3 ETPIOJL

- lara 3aKAYCHME JI0rOBOpa O YCTYHKe npaB tpefosanuii 1o

HeGUTOPCKOH 3210 /LKEHHOCTY TPETHEMY NULLY

| CripasesiiBas cToMMOCTS HpoYe NeGUTOPCKOH 3a10DKEHHOCTH onpenenseTes:
. B CYMME OCTaTKa 3a0/KEHHOCTH Ha Jaty onpenenenus CYA:

- CCJIK IOrOBOPOM NPELYCMOTPEHO NOHOE [I0TraleHHE 3a40DKEHHOCTH B TeUeHHE
OMHOTO roja ¢ MOMCHTa €€ NPH3HAHNA 10 HACTYINIEHHUS CPOKA NOTalleHHUs;

- A aBaHCOB, BHIZAHHBLIX 3a cyer wumyiectsa [TU®, ecau xorosopom
HPCAYCMOTPECHO NOMHOC MOTauIeHHe 3aJ0KEHHOCTH B TEUEHHE OAHOrO rojd ¢
MOMEHTA €€ NPU3HAHUA JI0 UCTEYEHHS CPOKa [TOJIHOTO TTOTALICHHS;

- It 1eOUTOPCKOH 3a/I0IKCHHOCTH IO HANIOraMm, cOopaM, NoHITHHAM B G10KETh
BCEX YPOBHEH;

- A7 eOHTOPCKOH 3aI0/KEHHOCTH YHPaBIsIOuell KOMNaHuu nepen [1HOD,
HE3aBUCHMO OT OCHOBAHMI €€ MPU3HAHMU;

- A nebuTopcKol 3a10/DKEHHOCTH, BOSHHKIIEH 1O AOTOBOpaM ¢ ayIHTOPCKOH
OopraHM3alueit, OHEHLIMKOM, CIIeNHaIH3UPOBAHHEIM HAENO3HTApUEM,
PErUCTPATOPOM, YKa3aHHbIMY B Npasuiax Y ITHUd;
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= Ml NeOHTOPCKON 3a0/DKCHHOCTH 10 CyAeOHBIM pelieHusM, ¢ Y4eToM
KpEOHTHOTO pERTUHTA 3aeMILMKA;

- IS 1eDUTOPCKOH 3a10MKEHHOCTH 10 BOSMEIIIEHHIO CYMMEL HaJIOTOB K3 GlojxeTa
PD.

. B CyMME, ONpEeICACHHON ¢ KCHOJB30BAHMEM METONA [PHBEISHHOM
CTOMMOCTH OYIyIUX AEHEeKHBIX 10TOKOB (IIpunokenre 4) B MHBIX cayyasax ¢
MOMEHTA [IPM3HAHUA [0 HACTYIJEHHA CpPOKa MNOAHOIC TOralieHHs
3310JIKeHNOCTH.

- Cripaseniusad CTOMMOCTL Npodell JeOMTOpCKOH npusHaercs pasHOM 0
(Hous), B ciiyyae opuimansHOro onyBIuKoBanus cooBiuerns o GaHKpoTCTBE B
OTHOMICHKHH KOHTpareHTa - ¢ JaThl OQUUHANLHOrO ONyGHUKOBAHUA TaKOro
coobeHus,

- Tecrupyempiit  akrus.  CnpaBeanusas  CTOMMOCTL  ieBHTOpCKO
3a/I0/IKEHHOCTH, BOSHUKINEH B PE3yETaTe COBEPLISHUS CAEIOK ¢ HMYECTBOM
[IN®, no koropelM HacTymWia HauGornee paHHAS [aTa PacyerToB, C HATHL
HaCTYIUICHHA CPOKa €€ NOJHOrO [IOralieHus, YCTAHOBJICHHOIO YCJIOBHAMM
AOroBOpE, KOPPEKTHPYETCH B COOTBETCTBUE ¢ [lpnnoxenuem 5.
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Iipnnoxenne 17

HEABHKHMOE HMYIHECTBO

Heaprxumoe uMyecTs0

Hlara Bxmoyenua nempmkEMoro umyinectea [TH® — nanbonee patiss us gar:

- hara npueMa-fiepesaydu, NoATBEPKACHHAA aKTOM MPHEMa [epe ady;

- AaTa rocy1apCTBEHHOM periucTpalim nepexoaa npasa co6CTBEHHOCTH Ha
HEABWOKHMOC  UMYINECTBO  BialenblaM  HHBECTHLHMOHHBIX raes  TTH®,
NOATBEPKAEHHAs Bhuckoi u3 E'PH.

J lata nepenauy HEABIIKHMOTO HMYILECTBA HOBOMY NPaBoOBIafateo —
Haubolee paHHAs U3 JarT:

- Aara NpHeMa-riepe/iadu, MOATEEPKICHHA aKTOM NPHeMa Mepeaayi;

- JlaTa rocylapCTBEHHOH DPETHCTpaUMH Nepexola Iipaa coOCTBEHHOCTH Ha

HEABMKUMOE HUMYIHECTRO HOBOMY npaeoobragarenio,
NOATBEKACHHAs BRITHCKOH 3 EI'PH;
. Hara npexpammens 1pasa cCOGCTBEHHOCTH B CBI3H C rocyaapeTREHHO M

PETMCTpauuell JIMKBUAALMH HEJBIKMMOTC MMYIIECTBA, NOATBEPIKICHHAN
JOKYMCHTOM, BbIIAHHEIM DETMCTPUPYIOUIMM  OpraHoM ¢ OTMEeTKoH o
PErHCTPAUMOHHOM JeHCTBUH.

Cnpase;mma;f CTOUMOCTE 00beKTa HCIBHXUMOCTH OHPEACHACTCA OHEHIMKOM
B CPOKH, COOTBETCTBYIOILIHE TpCGOBaHI/IHM 3aX0HOA4TCABCTRA.

Hensrkumoe MMyIecTBO He SBAAETCS TECTHPYEMbIM AKTHBOM Cnpasejinpas
CTOMMOCTE 00BEKTA HEABIKMMOCTH HE MOICIKAT aHAIM3y HA KOPPEKTHPOBKY
croumMocTH (obGecueHenue).
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Iipunoxenne 18

IIPABA APEH/BI HA HEJIBHKHEMOE UM YIIECTBO (110 soroBopy onepannouoii

apeHjbl, APEHIATOPOM N0 KoTopoMy asiasercs [TAD)

Ilpaga apenapl Ha HeIBWKHMOE HMYIMECTBO (110 AOrOBOPY OMEPALHOHHOIN
apeHibl, apeHATOPOM O KoTopomy asagercs [TUD)

- C narel nepejaun 06BEKTa HEBIDKMMOCTH B ApeHIy 1O aKTy TpHeMa-
nepeaadu;

- C paThi YCTYIIKH ripaBa apeHasl o6BbeKTa HeBIKUMOTO HMYIUECTBA,

- Jlarta noamicanns akTa BO3BPATA MMYIIECTBA APEH L0 AATEIO;

- Hara nepenaya NP npas #1 0653aT€/16CTB MO JOTOBOPY TPETHEMY JTHILY;
- HaTta mnpouero npekpamieHus npaB M OBM3ATEABCTE 110 JIOTOBOPY B
COOTBETCTBUH ¢ 3aKOHOAATENBCTBOM HIIH JOTOBODOM.

OueHKa CpaBe/TMBOH CTOMMOCTH IIPAB apeHAbl HA HEJBHAKHMOE HMYLIECTBO
ONMPeAC/IACTCA HA OCHOBAHMM OT4eTa oOUeHmmKa. [Ipy 3TOM B COCTaB
KPSOHTOPCKOR  3alOKEHHOCTH  BKIIOYAETCS  CHPABENIMBAT  CTOUMOCTH
0053aTe/ALCTE N0 TAaKOMY JOrOBODY OICPAMOHHOR apeHIbl B pasmepe
HEHCIIONHEHHOr0 00A3aTeNpCTBA 34 HCTEKIIHE MEPHOA B COOTBETCTBHM ¢
YCAOBHAMU JOFOBOpA.

. Ofecneuntenpupie  muarexu, ocyuiecreneHuste [TMO 1o TAKOMY
AOFOBOPY, NPH3HAIOTCA B cOCTaBe AeOMTOPCKOH 3aJ0/DKEHROCTH, CTIpaBeiHBas
CTOMMOCTB KOTOPO# onpeaenseTcs:

- B CYMMC OCTAaTKa 3a[0/KSHHOCTH Ha Jaty ompeneneHus CYA, ecnu cpok
AcHcTBua jorosopa He Goaee 1 (Qann) roaa;

- B CYMME OTIPEHE/ICHHON ¢ MCMONB30BAHUEM METOJA APHMBEAEHHOH CTOMMOCTH
OYAYUIMX NEHENHEIX MOTOKOB Ha BECh CPOK AeHCTBUA aorosopa (Hpunoxenue 4),
B HHBIX CJy4vasx.

AHaIH3y Ha KOPPEKTHPOBKY MOABEPTalOTCH TECTHPYEMBIE AKTHBBL. [Ipara apennt
Ha HEABKMMOE UMYILECTBO (N0 AOroBOPY ONEPaNHOHHON apeH/ibl, ApeHAaTOPOM
no xoropoMmy sasiisterca [IMD) He sBusieTcst TECTHPYEMBIM aKTHBOM H HE 1O JLIEHKHUT
odecLieHeHHIO.

- Cnpageipas CTOMMOCTD aebuTopckoi 3a0/DKEHHOCTH
(obecneuntentHelit  nnarexx) mpuswaertcs  paHodt 0 (Homs), B clydae
O(QHUAATEHOTO  OMyONHKOBAHUS COOBUIEHHA O GAHKPOTCTBG B OTHOLICHWH
KOHTPAreHTa - ¢ 1aThl OQHUHATEHOTO ONyG/IHKOBAHHUA TAKOTO COOOLIEHHMS.

- - CripaBeansas CTOUMOCTD Jeduropckoit 38/(0JDKEHHOCTH
(obecneynTentHbli MIaTEK), MO0 KOTOpoH HAcTynMna Haubosee paHHfA narta
| PacdeToRs, ¢ Aarhl HACTYIUICHHS CPOKa €€ MONHOTO NOrallieHus, YCTaHOBAEHHOTO
YCAOBUAMH IOFOBOPA KOPPEKTHPYETCA B COOTBETCTBUH ¢ [Ipuioxenuem 5.

- IlpaBa apeHar! Ha HEHBHKUMOE HMYLIECTBO HE SBIIOTCH TECTHPYEMBIM
| aKTuBoM. CTipaBeAnyBas CTOMMOCTE NIPaB apeH bl Ha HeIBIKHMOE UMYIIECTEO He
| OATIEKAT aHATU3Y Ha KOPPEKTUPOBKY cTOMMOCTH (obecueHenue).




Ipuaoxenue 19

MOJEJIL ONPEXEJTEHMA PACYETHOH ITEHBI JIJISI POCCHIUCKHX JIOJTOBBIX
HEHHBIX BYMAT, HOMHHHUPOBAHHBIX B PYBJISIX U EBPOOBJIATAIINI

Py6aennle 00Urauiy poccuiicKiHY IMHTEHTOR

Yposens 2.
Ecin qns ognoro us 30 toproesix aHei, npefmecTBYIONHMX ate pacyeTa cripaBeiBoH
CTOUMOCTH, UMEETCH BO3MOXKHOCTE ONPEASHHTE CIIPARE/TUBYIO CTOUMOCTE ¢ MCTIONB30BAHHEM
KOTHPOBOK, NPHMEHAEMBIX 1A OLEHKHU 110 YposHto 1 (onpexpensercs LEGAL CLOSE PRICE
npu yenosun VOLUME >0 npu Banmuuy akTHBHOTO PBIHKA), MPHMEHSICTCS METON
KOPPEKTUPOBKM I0CHEHEH HCTOPUYECKOH LIEHBI IO COOTBETCTBYIOUIMM LICHOBBIM
OOAMTaMOHHBIM MHJIEKCAM, SKeHEBHO MyBIuKyeMbiM MoCKoBCKO#H Bupskeit (onmcanue:
www.moex.com/ru/index/RUABITR/about/): uxnexc rocynapcTeeHHbix obnuranuii RGBI,
HHIeKC KopnopatrBHEX obnurauuit MICEXCBICP, nuexc MyHULMITAnsHBX 0OHTALMI]
MICEXMBICP (kpome ci1yyaes, KOraa OCHOBHBIM PBIHKOM /U151 OONUMIALMH SBISETCS
BHEOMPIKEBOH PRIHOK).

P =P x (1 +ER))

Dopmyna pacyeTa 0XKHAAEMON HOXONHOCTH Mo et CAPM:
E(R) =R;=+ B (R, ~R;)

_ Pmy

R, =
T Pm,

Hapamerpst hopmy pacuera cipasenineoii croumocty, Moaes CAPM:

Py — cnpasennneag cTouMoceTs onHoM ueHHOM GyMary Ha JaTy ONpeJeNeHts CpaBeiIuBOd CTOUMOCTH;
Py - rocneauss onpenesieHuas cnpaseiinBas CrOMMOCTb LEHHOM Bymary;

Pm; — 3Hauenne peIHOYHOrO MHAMKATOPA HA JATY OIpeAeNeH s CTIpaBeInBOH CTOMMOCTH;

Pm, - 3zHaueHde pBIHOYHOTO HHIMKATOpa HA DOPEefBIAYILYIO JATy OfpPEISNeHMA ChpaBeiinBoil

CTOHMMOCTH,
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E(R) — oxupaemas JOXOQHOCTD LeHHOM GyMmary;

B — bera xosh¢uument, paccuntaHHblil M0 U3MeHEHHAM LieH (3HadeHHil) PLIHOYHOrO MHIHKATOPA W
M3MEHEHMAM HEHBl LeHHoW Oymaru. s pacuera kosdduumenta [ HCIIONBIVIOTCS 3HAUSHHA,
OTpEeIENEHHBIC 32 NOCIEAHNE 45 TOProBeIX AHEH, NMpeNUEeCTBYIOUIMX AaTe ONpeJelie s CrpaBeaInBoil
CTOHMOCTH;

Ry - I0XONHOCTL PHIHOYHOTO MHANKATOPE;

R¢ — Risk-free Rate — Gespuckosas cTaBka J0X0JHOCTH,
bespuckoBas cTaBka AOXOHOCTH ONPEAENAESTCA Ha ATy ONpPENENieRHas CIPAREHTHBON CTOMMOCTH.
BesprckoBas CTaBKa JAOXOJHOCTH MPUBOAMTCS K KOJMYCCTBY KANCHJAPHBIX AHEH Meay fatamu ed
pacuéra no gopmyne:
R = (R/365) x (T, — Ty)
rue:
rae (Ty — Ty) - KOMHYECTBO KaleRIaPHBIX AHEH MEXAY YKa3aHHbLIMHY JaTamH,
Ty ~nata onpeneneHns CpaBeIMBOH CTOMMOCTH;
Ty — npeneiayas fara onpenenenns CrpaseIMBoOH CTOUMOCTH.

Jns oGmAraumuit pocCHHCKHX SMUTEHTOR, TOPryeMbix Ha MOCKOBCKOH bupixe, 6e3puckoBas craska
AOXOJHOCTH — CTABKA, ONpeJie/IcHHas B COOTBETCTBHM CO 3HAYESHHEM KPUBOH BeCcKynoHHOH H0X0NHOCTH
(craska KBJI) rocyapeTBeHHBIX UEHHBIX GyMar Ha HHTEpBANe B OAHH rof. B pacueTe HCHOJb3YHTCH:

¢ METOAMKa pacyfra KpPHBOH OCCKYNOHHOH NOXOAHOCTH rOCYZApPCTBEHHLIX  OGIHraiui,
onpeaenentas Mockosckoit Gupkei;
* AMHaMUHECKME NapameTphl (-KPHBOH NO COCTOAHMIO Ha KKIBIH TOPTOBEIH AeHE, TyGIMKyeMbie

Ha opunmankHoM calte MOCKOBCKOM GHpxH.

Crasxa KBJ] paccuursiBaercs Ge3 npoMexyTOUHHX OKPYIIEHHI ¢ TOUHOCTHIO 40 2 3HAKOB 0CHE

3anATOH (B IPOLEHTHOM BHIPAyKEHHH).

bera xoagdyuuent -

_ Covariance (R,, Ryy,)
" Variance (Ry)

R, - noxoanocts akTusa;
Pa; — 1ena 3aKphITHS aKTHBA Ha AaTy i,
Paj_; ~ npeasIyas UeHa 3aKpLITHA aKTHRA,

R - B0XOHOCTS PHIHOUYHOTO HHAMKATOPA;
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Pm; — 3HaYeRHe PHIHOYHOIO VHAKWKATOPE Ha JatTy i;
Pm,;_; — npenpiaylliee 3HaueHUE PLIHOYHOIO UHIMKATOPA,
i =1 ..N, Toprosble AHM, NPeRUIECTBYIOMWME JATE ONPEICNCHHU CTipaBeinBolt ctoumocTy, JIng pacuera
AOXOJIHOCTH aKTHBA H PBIHOMHOTO HHAKKATOpa (DeHUMapKa), HCOJIL3YIOTCH 3HAYEHHS LISHB! 3aKPLITHS U
PBIHOYHOTO HMHAMKATOPa 3a NOCHCAHUC 453 TOproBelX AHEH, FIpejICCTRYIOWUE LaTe OMNpeieieHHs
CIpaBeUIHBOH CTOUMOCTH.
bera koapduumenr paccuureiacTes wa  aaty, MPCRIIECTRYIOUIYIY JlaTe  ONpeAciicHus

cripaseATuBOH croumoctu. [lpu sTom jara pacuera Bera xosdduinmenTa A0mKHa ABAATECA TOPTOREIM
JHEM,

Itoayuennoe 3mavenue Bera xosdduumenta okpyragsercs o IIPABHJIAM  MaTEMaTUYECKOro
OKpPYTREHHUA 0 [IATH JeCATUUHEBIX 3HAKOB,

loxazatean R,, Ry, paccuntbisarores 6e3 npoMekyTOYHBIX OKPYTJICHH,

ITpouue yenopus:

[lena sakpeitms akTHBa Ha JaTy oOIpeleNeHHs CUPaBELIMBON CTOMMOCTH B MOJCHM He
YUHUTHIBAETCA.

ITpu OTCYTCTBHH LIeHBI 3aKPLITHA B KaKO#i-1100 TOProOBBIH IeHE B nepuoje 45 ToproeeIxX xHeH, Ha
HaTy pacyeTa xoddduimenTa beta, HHPOPMALHA O 3HAYCHHA PHIHOUHOTO MHIMKATOPA (GeHumapka) u
Ge3pHCKOROH CTaBKH 33 3TOT TOPTOBLIN JEHE B MOAETH HE YUHTHIBACTCS.

Hpy Hanuuuu UeHs! 3aKPBITUA U OTCYTCTBHM 3HAYEHHS DLIHOYHOTO HHAHKATODA (Genumapxka) B
KakoH-m1b0 Toproseift JeHb B neproge 45 TOproewlx gHel, Ha mary pacueTa koadpduuuenta bera,
3HAYCHHE PBHIHOYHOrO MHAMKATOpa (OeHumapka) 3a STOT TOPTOBBIH JICHE NPHHMMAETCA PaBHEIM
MOCTIEHEMY H3BECTHOMY,

Hpw oTcyTcTBUM 3HaUeHNs Be3PHCKOBON CTABKH HA JATY pacyeTa, 3HauCHHe BespuckoBOH CTaBKH
33 3TOT JEHb NPHHUMAETCS PABHEIM TIOCICIHEMY M3BECTHOMY.

C naTbl BO3HWKHOBEHHA OCHOBaHmil 1j1a npuMeHeHws mozend CAPM 1o natel NpeKpaleusa
ociosaHuii ang mpumenerns Moaenu CAPM ncnonbsyercs HHPOPMALHs TONBKO TOH GHpXH, KOTOpas
OHPEAC/ICHA Ha AaTy BO3HUKHOBEHHA OCHOBAHMI A nipumMenenns Monenu CAPM. K takoit undopmanmu
OTHOCHTCS CIEAYIOWMHE 3HAYCHHA

® 1IEH& 3aKPBITHSA;

* 3HAYCHHE PBRIROYHOIC UHIHKATOPA.
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Yposenr 3. Ecnu Hu B 0AuH 13 30 TOProBeIx AHeH, NpeAuIecTEYIOLHX JaTe OUEeHKY, He 6L
BOCTYIHBL JAaHHBIE Y POBH 2, TO CrpaBeinBas CTOMMOCTE OOINraliy OnpeeseTcs nyTeM
AMCKOHTHPOBAHMSA CTOMMOCTH Oy yIIMX KYNOHHBIX MTATEXEH, a TakiKe HOMMHAA [0 CTABKAM KPUBOH

0e3PUCKOBBIX IOXOAHOCTEH, CKOPPEKTHPOBAHHEIX HA KPEAUTHEIN CIipes;

N
PO = _ Cr, :
T +ri+ CrSpread )’
Py ~ CTIPABELMBAS CTOMMOCTE OOIUTALIMH;
| — NOPAAKOBbBIA HOMEP HEHEKHOrO NOTOKA,
CFi — i-B1H AeHeKHBIH TOTOK 10 O6IMraluH — Oynyiiye OcHexHEe [TOTOKH Mo OONUratum {BKIIOUAS

KYIIOHHBIE BLIMNATEL, aMOPTH3ALMOHHBIE [IIATEXN, W MOrALIEHHE OCTATOYHOM HOMUHAJIBHOM
CTOMMOCTH) ¢ AaThl OTIPENEICHHS CIIPABETHEON CTOMMOCTH (HE BK/104ast) 10 AaThl ofepthl (eciu
odepra NpesyCMOTPEHa YCAOBIAMH BbIITycKa OBJIMraiim), NGO aTHl TONHONO NOFallenHs,
NPERYCMOTPEHHOTO YCAOBHAMM BEIMYCKa (€Ciin oepra He ripegycMotpera). [pu a1oM ecnu 50 AaTsl
OepTLI/Noraen s CymecTBY T KyIIOHHBIE IEPHOJIEL, IS KOTOPBIX CTABKA KyI[OHa He OnpeaeiicHa,
pacyeT ICHEKHOro NOTOKA 38 YKa3aHHbIH NEPUOM NPOH3BOIMTCA HCXOAS U3 OCASIHErO H3BECTHOrO
3HAYEHMS CTABKW KyITOHa,

ri -~ CTaBKa KpuBoH GeckynonHo# noxoanocth ponika O®3 (G-kpusas), COOTBETCTRYIOMAA AaTe
BHIMNATE! I-FO AEHEIKHOrO NI0TOKA, Mybnukyemas baHkoM Poccun 1 MoCKOBCKOI bupxett;

CrSpread — kpenuTHBI cnpen 00MUIaUMOHHOr0 HHIEKCa (pacyer TIPUBEEH HUKE),

ti~ — CPOK 10 BBHLAATH i~ro JEHEKHOTO MOTOKA B FoAax (B KauecTne 6azbl pacueTa UCIob3yeTes 365
nHek)

B ciiyuae ecan xaxoii-nu6o BeUTYCK 0Gnuranuii 6b11 PECTPYKTYPH3IUPOBAH, TO NOIyUeHHOS 3HAYEHHE
AO 11aThl BBITIIATE MEPBOFO KYTIOHA C MOMEHTA PEOPTAHH3AUNH KOPPEKTUPYETCH Ha Ko3bHLMEHT,
paBHBI MaKCUMaNLHOH BEPOATHOCTH AeoTa Ha rOpH30HTe | rON [0 CTATHCTHKE MEXIYHAPOHHOrO
PEHTHHIOBOTO arenTcTsa «S&P» 1o xoMIaHnAM ¢ npeaedONTHEIM PEHTHHIOM B COCTABE OTUETA
(Mcrounuk:
https://www spratings.com/documents/20184/774196/201 6+ Annual+Global+Corporate+Default+Study+
And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3£c70a7035, Tabnma 9).

B Cliydae, €CAH BBITYCK ABIASTCA CY60pILHHHp0BaHHEJM, TO B pacyere CTaBKH JIMCKOHTHPOBAHKA

HEOOXOIHMO YUHTBIBATh MPEMHIO 32 CyGOPAMHUPOBAHHOCTE. [10P#I0K pacyeTa NPeMHH JOMKEH GBITS
onucad B Ilpasunax onpenenenus CUA.
Cripasesnveas CTOMMOCTE O0AMALMH, H0JYIEHHAS B PE3yIbTATE JAHHOTO METO/IA pacyera,

OKPYTAACTCA 10 JABYX 3HAKORB I10C]S SaHHTOfI, C IPUMEHCHHEM MNPABHTT MATEMATHUCCKOTO OKpPYTJIEHHA.
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Jas uenei pacyeta MeAMaHHOTO KpemUTHOro cipena (CrSpread) B 33BUCHMOCTH OT KPEeAUTHOrO
pelTHHra y BBITYCKA AOJITOBOH LEeHHOH Symard (KpeJuTHbIH peliTHHT B BATIOTE HOMUHANA), & B CyyYae
€ro OTCYTCTBUA - PEHTHHIA OMHTEHTA WK NTOPYUHTEN (rapaHra) AONToBOH LeHHOM GyMary, Aoirosas
uenHas Oymara moxer ObITe OTHECEHA K ONHOM W3 YeThipex peHTHHIOBRIX rpynn. Ilpu Hamiuuy
HECKOJIBKHX PeHTHHTOB, BoiGnpaeTca HaubOIbWHH U3 MMEIOUIUXCS aKTYalbHLIX KPEAUTHEIX PEHTHHIOB.
Ecau nopyunTenscTBo 1Mo BBIIYCKY JONTOBOH eHHOM OyMary ofecriedHBaeT HCIIOTHEHHE 00X3aA T hCT]
B MOMHOM 00BEMS Y (WM} rapaHTHs BEIJAHA HA CYMMY HOMHHAILHON CTOMMOCTH U IPOLEHTOB MO TAKHM
AOTTOBBLIM LEHHBIM OyMaraM, TO BBIOMpaeTCE HaubONLIIMH M3 MMEIOIUXCA aKTYANLHBIX KPELUTHBIX

PEHTHHIOB BBIIYCK A0NTOBOH HeHHOH Oymary i nopyuuress (rapanTa).

Moody's S&P Fitch
DKenepr Peiitunrosas
AKPA Mexknynapoanas | Mexaysapoanas | Mexaynapoasas
PA rpynia
mrKaia ImKasia rkaga
Baal BBB+ BBB+
Peiitunronast
Baa2 BBB BBB
rpynna §
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+RU),
ruA A+,
AA(RL), Bal BB+ BB+
rAA
AA-(RU)
A+(RU), ruAA-, PeiiTnarosas
Ba2 BB BB
ARU) ruA+ rpynmna I1
tuA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+({RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
Peiitunrosas
ruBBB-,
BB+(RU) B2 B B rpymaa HI
ruBB+
BB(RU) ruBB B3 B- B-
Peiitunropas
bonee nuskuit peTHHI / pelituHr OTCYTCTRYET
rpynna IV
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KpenuTubiit cnpes ans peHTHHIOBEIX IPYIIT PACCHUTEIBACTCS Ha JATY OTIPEC/IEHNs ClIPaBeATHROH
CTOMMOCTH, Ha OCHOBAHHMH JaHHBIX OOMHUralMOHHBIX WHIEKCOB, packpeiBaeMblx ITAO «Mockobckas
Guprkay 1o ATOraM KaxA0r0 TOProBoro aus. [Ipy BEIMHCASHUM KPEAWTHOrO CIIPeaa Ha ATy ONpeIeeHus
CrpaBeIUBOH CTOMMOCTH UCTIONL3YETCH MEIMAaHHOE 3HAYSHHE KPCAMTHOTO crpeaa 3a nocnemuue 20

TOProBeIX IHel BKnroyas JAaTy OnpencneHn CHpaBejIHI/EBOf;I CTOHMMOCTH.

Hist pacyera 3HaYEHMA KPEAUTHOTO CAPEAA COOTBETCTRYIOMIEH PeHTHHRIOBOH IPYILIL! HCIONBE3YHITCS
3Ha4YeHua AOXOLHOCTY crefyrommx unackcor INAO «Mockosekas Gupikay, packphiBaeMBIX 110 UTOTaM

KaxKAa0ro Toproeoro aHs:

¢ Hupexc rocynapersennsix obmurauwi (1-3 roga),
Tuxep - RUGBICP3Y;

* Pelirurrosas rpynna I - Muaexe xoprioparusneix ofmuraumii (1-3 roxa, peiituar > BBB-),

Tuxep - RUCBICPBBB3Y;

 Pelitunrosas rpynma II - Vingexe kopnioparusueix ofauranuii (1-3 rona, BB- < peiTuHr < BBB-),

Tuxkep - RUCBICPBB3Y;

¢ Peiftunrosas rpynna [T - Mnneke koprnopatusHex obnuramii (1-3 rona, B- < peliTiar < BB-),

Tukep - RUCBICPB3Y;

» Pelirunrosas rpynna [V - sBeiGupaerca MHIEKC B 3aBUCHMOCTH OT KOTHPOBANLHOTO YPOBHSA, B KOTOPbIH
BXOMUT HoNroBas neHHas Oymara: MHaeKe KoTHpOBambHBIX THCTOB (KOTHPOBAABHEIH YPOBERb 2) Hiu

MHaexe KOTHPOBANBHBIX HCTOB {KOTHPOBANEHELR YpoBeHs 3),
Tukep - RUCBICPL2
Tukep -RUCBICPL3.

Pacuer kpenurroro cnpena s peHTHHIOBBIX IPYIN OCYIIECTBAAETCS 1O CIIAVIOUEM QOPMYJIan:
Peiitunroeas rpynmna I:

PaccuuTeipaeTca kpenuTHeIH crpen Spr; 33 Kawaeiih m3 20 nocieHux TOProBeiX JHEH,

NPCAMECTBYOIUHX JAaTe ONPSASTICHHS cnpaBennuBoﬁ CTOMMOCTH!

Serr = (Yrucpicpepray — Yrugsicpay) * 100
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rae:
Y — 3HaueHue 10XOMHOCTH COOTRETCTBYIOIIErD HHAEKea, packpertoro TTAO «Mockosckas Gupixa.

PaccunreiBaetes mefMannoe 3HaseHHE KpeIUTHOTO crpena Spr; 3a nocieanne 20 TOProBEIX KHEi
(MeMaHa M3 IOJY4EHHOTO pafa Spry). llps pacyere 3HaveHWs MeIHAHHOrO KpEIHTHOTO crnpesa
MPOMEKYTOYHBIE OKDYFICHHS 3HAUCHWH Spr; He MPOM3BOIATCA, pe3yibTaT PACYETa OKPYIIAETCH M0

fpaBunaM MaTEMaTHYECKOTO OKPYIJICHHA C TOYHOCTRIO A0 2 3HAKOB MOCHE 3aMATOoH.
Peiirunropas rpynna IT

PaccumTeiBactes  KpemwTHBIH cnipen Spry; 3a kakasll w3 20 MOCHEIHHUX TOPrOBBIX AHEH,
NPEJIHECTRYIOMX JATE ONPEASIICHMS CIIPABEAINBOH CTOMMOCTH:
Serir = (Yrucnicpeeay — Yrugaicpay) * 100
Y — 3HaueHue JOXOHOCTH COOTBETCTBYIOWIETO HHeKca, packpritoro [IAQ «MocKkorcKas Oupxa».
PaccuuthiBaeTcs MeAHAHHOE 3HAYEHNE KPEIUTHOIO cnipepa Spry; 3a nocneanue 20 TOProBLIX AHeil
(Memnana w3 nonydenHOro psina Spry). IIpu pacuere 3Hayenus MeaHAHHOTO KPEIHTHOTO Cripea

IPOMEKYTOUHBIE OKPYITICHUS 3HaueHul Spry; He NpPOM3BOLATCS, Pe3Y/ILTAT pacyetTa OKPYrAAeTes Ho

TpaBH1aM MaTeMaTHYECKOrO OKPYIACHHA ¢ TOYHOCTRIO 40 2 3HAKOB 1I0CIE 3ansTOl.
Peiirunrosas rpynna HI
Paccuwrpiaercss kpemuTHell cnped Sery; 32 KaxEBH M3 20 MocTenHMX TOPIroBeIX AHeH,
UPeUIECTBYIOMWMX JaTe ONPEJENeHUA CIIPABSANMBON CTOMMOCTH:
Serir = (Yrucsicpeay = Yrusiceay) * 100

Y — sHaueHue DOXOJHOCTH COOTBETCTBYIOLIETO HHAEKe, packpsitoro [IAO «Mockorckas Oupixay.

PaccunThiracTes MeMaHHOe 3HAYEHHE KPEAUTHOTO CIpeta Spryy; 32 nocieanune 20 TOProBeIx AHei
(MeZnana U3 MOTYUEHHOTO psga Spry). [lpu pacuere 3HaueHHs MEXHMAHHOTO KPEIUTHOrO clpefa
APOMEKYTOUHBIC OKPYTTIEHUE 3HAYCHHH Spryy; HE NPOU3BOIATCSA, Pe3y]bTaT PacyeTa OKPYIJISETCs M0

ApaBuiIaM MaTEMaTHIECKOTO OKPYIIEHHS C TOUHOCTEIO 10 2 3HAKOB HOCIE 3afsSTOH,
PejiTunrosas rpynna IV

PAaCcCUNTLIBAETCS KPeAWTHBIA crpenl Spryy 32 Kausiii uz 20 MOCHEIHHX TOPFOBBIX  THEH,

HPCAICCTBYOMMX IaTe onpeacneHus CHpaBeIIJ'IHBOﬁ CTOUMOCTH!
60



Seriv = (YrucpiceLz — Yrugeiceay) * 100, (Popmyna 1)
Seerv = (YruepiceLz — Yrucmicpay) * 100, (®opmyna 2)
Y — 3HaueHue OXORHOCTH COOTBETCTBYIOINEro HHIEKea, packperroro [TAO «MockoBckas Gupixay.

Dopmyna | ucrnons3yerca As JOJIMOBBIX LUEGHHBIX OyMar BXOAUMX B KOTHPOBAJIBHEIH ypOBEHD 3
[TAO «Mockosckas Gupxkar. DopMmyna 2 HCHONE3yeTcs A JOATOBRIX UGHHBIX OYMar BXOASIIMX B

KorupoBanshbii ypoeens 2 IHAO «Mockosckas Supaxar.

PaccunTbiBacTcs MeAHaHHOE 3HAYEHHE KPEIUTHOTO Cripeaa Spryy 32 mocieqHue 20 TOProBeIX JHel
(Memnana w3 nonyuyeHHoro pana Seryy). IIpu pacuere 3HadyeHHs MeAMAHHOFO KPEAMTHORO CIpesa
(IPOMEAKYTOYHBIE OKPYIIICHUS 3HAYCHUH Sprjy HE NPOU3BOJATCA, Pe3yBTaT pacyera OKPYrsSeTcs 1o

HNpaBuaaM MaTeMarM4eCcKoro OKpyriieHust ¢ TOUHOCTRID A0 2 3HAKOB HOCE 3a7ToH.

EBpoolanraunu

¥Yporenn 3.

Hnst espoobnuranuii, HoMHHUpOBAaHHLIX B gosnapax CIUA, ¥ B OTHOMIEHMH KOTODHIX H3BECTEH
KOHEYHBIH 33eMIIMK (N0 JaHHEIM undopMalMoHHoH cuctembl Bloomberg), npu aToM «ctpanoii prckay
3acMUWMKa ABIAETCsl Poccma, cripaBefiMBas CTOMMOCTB ONpPEICNACTCS COINIACHO MOJENH OLCHKH
COpaBeIMBON CTOMMOCTH pyOlieBblx 06auranuil Ha YpOBHE 3 €O CNEAYHOLIMMH H3MEHEHMAMH TIpH
pacueTe MeIHaHHOro KpeJIMTHOrO CIipena:

Tak xax a5 oueHHBaeMoH J0ATOBOH UEHHON GYMArH OCHOBHBIM PHIHKOM ABMSETCS BHEOHPKEBOMN
PBIHOK, TO MEIMaHHBIH KpeaHTHbIH cnpen (CrSpread) paccuuThiBaeTcs Ha OCHOBAHUM BhIGPAHHBIX
ynpasnstomeh komnanueit 1Y [IM®  ananornysblx J0AroBeiX UEHHBIX OyMmar, [l KOTOPBIX Ha JATy
pacuera CHUA (unn B npeasLAy M TOProBelil geus, eciu nata onpeaenenns CUA ssnsercs He TOPTOBBIM
nHem) ecThb uensl BGN unun BVAL (Score pasen 1y Bhitue 6).

Aornrosas tenHas Oymara NpH3HAETCS HATOIOM U LefeH OLEHKH B Clydae, eCTH 0HOBPEMEHHO
coBMOAaI0TCS CHELYIONINE YCIOBUS:

t. BamoTa oOpalienus aHanora COBNANAET ¢ BAMIOTON OOpaNEeHHs OLEHUBAEMOI! TOIrOBOIl 1IeHHO M’

Oymaru;
2. Opauus aHanora OTKIOHMCTCH OT 3HAYEHHS JIOPALMH OLCHHBAEMON JONTOBON LeH O Bdymaru
Ha +/- 90 auedt (B cmydae eCTy HEBO3MOXKHO BLIOPAThL HY O/IHOTO aHAJIOTA, 110 KOTOPOMY [IOPALIUAA

yaosieTBopsier 0003HaYEHHOMY YCJIOBHIO, JONYCKAETC# BHIOOP aHANOroB ¢ IIPOM3BOIBHOI
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JHOpaiHeH, MPH YCAOBMH, YTO CpEAHEB3BELICHHAs OPALHS MHOXKECTBA JOJTOBLIX LEHHBIX
Oymar, BRIOpaHHEIX B KaUeCTBE AHAIOTOB, YAOBIESTBOPSET 0O03HAYECHHOMY YCIOBHIO)
3. aHanor OTHOCHTCA K TOH iKe pelTMHrOBO# PyIINe YTO U OLeHHBAEMAs AONTOBad [eHHas Gymara;
4. aHanor ABAAETCE APYTHM BBHIIYCKOM TOTO JKe 3MHTEHTA, YTO M OLCHUBAEGMAS QONTOBAs LICHHAs
Oymara, a B Clyyae OTCYTCTBHMS - 3MHMTEHT aHAJOTa OTHOCHTCA K TOMY JKE arperupoBaHHOMY
CCKTOPY B3KOHOMMKM # CTPaHOH pHCKZ O9MUTEHTa/KOHEYHOTO 3acMinika (10 JHaHHbLIM

nidopmaloHHoi cucremer Bloomberg.) ssnsiercs Poceus.

Aoarosas nendas Gymara Mo:ker GbITh OTHECEHA K OHOI M3 YeThipex PeliTHHIOBLIX rpyIm 8
3aBHCHMOCTH OT KpPEIMTHOrO PeHTHHIa y BLIIYCKA NONTrOBOM HeHHOH OyMmary (KpeauTHBIR peifTHHr B
BAJIIOTE HOMHIHANA), & CIly4ae ero OTCYTCTBHS - PEHTHHTA SMHTEHTa MMM IIOPYUMTEN (TapaHTa) JAOTOBOH
ueHHo# Oymaru. [lpn HaIMuMd HECKOJLKMX PEHTHHIOB, BeIOUpaeTcs HauOGONBIIHH M3 UMEHOHXCS
AKTYaMbHBIX KPEAHTHEIX DEHTHHroB. Ecimu nopydurensCTBO MO BHIYCKY A0JroBOl LeHHOM Oymaru
00eCMeunBaET UCTIONHEHHE OBA34TEARCTE B NOAHOM 0OBEME M (unn) rapaHTHs BBIJAHA HAa CYMMY
HOMUHANLHOH CTOMMOCTH H IIPOLEHTOB 110 TakMM [ONTOBBIM LEHHBIM OymaraM, To BeOHpaeTcs

HanGOMBLINA M3 UMEIOTUXCA AKTYANBHBIX KPEAHTHBIX PEHTHHTOB BEINYCKA HOJFOBON LIEHHOH GyMary u

nopy4YuTeEns {rapaura).

Moody's S&P Fitch
Peiirunropasn
Mexpynapoanas | Mexaynapoanas | MexayHapoauas
rpynna
mKana KAz nKaaa
Baal BBB+ BBB+
PefiTuarosas
Baa?2 BBB BBB
rpyuna I
Baa3 BBB- BBB-
Bal BB+ BB+
PeitruHropas
Ba2 BB BB
rpynma I1
Ba3 BB- BB-
B1 B+ B+
PefiTtunroras
B2 B B
rpynna III
B3 B- B- P
PeiiTHropas
bounee nuskuii pefitunr / peltiHr oTcyTCTBYET
rpynna I'V
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Hnst Lene# HACTOAWICH METOIMKH BBIIEMIOTCS CIAYIOLIME 2T PETHPOBAHHBIC CEKTOPB
3KOHOMHKH:

* (QUHAHCOBBIH ceKTOp,

® CEKTOP PerHOHAIBHBIX M MYHHUUMITAIBHBIX BBITYCKOB;

®  KOPIIOPaTHBHBIA CEKTOp;

® CCKTOP roCyAapCTECHHBIX HCHHBIX 6yM&F.

er,HHTHbIﬁ CHOPCH TH0 Ka)I0MY aHaMOry pacCyMTLIBASTCH B CACAYIOHICM HOopsaaKe:

CrSpread; = YTM; —r;

rie,

YTM; — oXoaHOCTE K noramieHuio/odepre i-0ro aHanora 1o ueHe 3aKPBITHA;

7; — CTaBKa KpuBOii OGeckynonnol noxonHocTy KazHaueiickux obnuranmii CILIA, COOTBETCTBYIOUIA

jaTe noraureHus/opeptel i-oro aHagora. Craska KpuBOH GECKYNOHHON ZOXONHOCTH KazHAYeHcKHxX

obmurauuit CIUA onpegenstercs ¢ nomorsto hyrxuuy «GC 125» HMHPOPMALMOHHO- 2HATUTHYECKOIO
areHTcTBa Bloomberg;

MennanHe1it KpeAUTHEIN Cipe] pacCYMTHIBACTCS 32 Nocieauue 20 TOPrOBEHIX [HEH HA OCHOBAHHU
[IOJTYHEHHBIX KPEIHTHEIX CripeloB ananoros. [Ipu pacuere sHaueHys MEIHAHHOIO KPEIMTHOTO CIIpeAa
FIPOMEKYTOUHBIC OKPYTICHNA SHauYeHHH (T Spread; He NPOU3BOIATCS, PE3yNBTAT PACUETa OKPYIIACTCA
[0 npaBrHiaM MaTeMaTHYEeCKOIe OKPYTACHHS ¢ TOYHOCTLIO A0 2 3HAKOB TIOCHE 3aNTOMH,

Hnist eBpoOOMrausii, HOMHHUPOBAHHEIX B PYBIIAX, HCIIONb3yeTCs 6e3 HAMEHEHHE MOIEITD I

OUEHKI CTOMMOCTH POCCHHCKHX obnuralii Ha 3 yposHe.
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