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TEPMHUHBI U OITPEJAEJIEHUSA, UCIIOJIB3YEMBIE B ITPABUJIAX OIIPEJAEJIEHUS
CTOUMOCTHU YUCTBIX AKTUBOB

Croumocth umcrbix akTuBOB (CYA) — BenuuuHa, ompenensemMas B COOTBETCTBUM C
3akoHomarenbcTBOM Poccuiickoin denepanuu, Kak pasHULA MEXAY CTOMMOCTBIO AaKTMBOB U
BEJIMYMHON 0053aTeNbCTB, MOAJEKAIIUX HMCIIOJHEHUIO 3a CUeT YKa3aHHBIX aKTHUBOB, HA MOMEHT
onpenenenus CHA.

Ha0nronaemass m noctynHas OuprkeBasi IJIOINA/JKA — TOProBasl IJIOLIAJAKA POCCUHCKON U
(unmM) WHOCTpaHHOM Owpku, 3akperuieHHas B IlpaBumax ompenenenuss CYA, kK KOTOpoil y
YIpPaBJIAIOLIEH KOMIAHUM €CTh JOCTYI, KaK HalmpsAMyl0, Tak M uyepe3 (PMHAHCOBBIX MOCPEIHUKOB.
VYka3zaHHbIE OUprKEeBbIE IUIOLIAAKH ITpUBeeHbI B [Iprioskenuu 3.

AKTHBHBII PBIHOK — pPBIHOK, Ha KOTOPOM OIE€paluyd C aKTUBOM WJIH 0053aTe€IbCTBOM
IPOBOASATCS € JOCTAaTOYHOM YacTOTOM M B JOCTAaTOYHOM OOBEME, IO3BOJISIIOIIEM IOJy4YaTh
uHpopMaLrio 00 OLEHKaX aKTUBOB WM 0053aTEJIbCTB HA TOCTOSIHHOM OCHOBE.

OCHOBHOIl PBIHOK — PBIHOK (M3 YMCJIa aKTUBHBIX) C HAHMOOJBIIUM [yl COOTBETCTBYIOLIETO
aKTHBA WIH 00s13aTeJIbCTBa 00BEMOM TOPIOB U YPOBHEM AKTUBHOCTH.

CnpaBeasiuBasi CTOMMOCTD — 3TO IIeHa, KOTOpast Obl1a ObI OTy4YeHa P MPO/IaXKe aKTHBA HITH
yljaueHa IpH Iepefade o0s3aTenbcTBa B XO/€ OOBIYHOM CHEIKM Ha OCHOBHOM (WM HauOolee
BBITOJTHOM) pBIHKE Ha JaTy OLIEHKM B TEKYIIUX PBIHOYHBIX YCIOBUSX (TO €CTh II€Ha BBIXOJA),
HE3aBHCHUMO OT TOTO, SIBJISIETCA JIU TakKas 1eHa HEMOCPEICTBEHHO HAOII0JaeMON UIIN PacCUUTHIBACTCS
C MCIMOJIb30BAaHUEM JIPYTOr0 METO/1a OLIEHKH.

YpoBeHb LeHbl NPH OIpelesIeHHH CIPAaBeIMBOM CTOMMOCTH - YPOBHHM LEH IIpU
ONPEACICHUN CIIPABENIMBOM CTOMMOCTH OIPENEISAIOTCS B COOTBETCTBUM C MeEXIyHapOIHBIM
crangaptoM punancoBoit oruetHocTH (IFRS) 13 «Onenka crpaBeyinBoil CTOUMOCTH Y, BBEJIEHHBIM B
neiictBue Ha Tepputopun Poccuiickoit ®deaepanuu npukazom MunucrepcrBa ¢puHancoB Poccuiickoit
@eneparun ot 28.12.2015 N 2171 "O BBeaeHuum MeXayHapOIHBIX CTaHIAAPTOB (PUHAHCOBOIA
oT4eTHOCTU U PazbsacHennii MexayHapoIHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B JIeHCTBHE Ha
tepputopun Poccuiickoii ®enepany M O NPU3HAHMM YTPATHUBIIMMH CHJIy HEKOTOPBIX IPHUKAa30B
(OoTAENbHBIX NOJIOKEHUH MprKa3oB) MunuctepcTBa puHancoB Poccuiickoit ®denepanun':

1-ii ypoBeHb — 11€HA aKTHBA WK 0053aTENbCTBA HA AKTHBHOM PBIHKE.

2-ii ypoBeHb — 1I€Ha, pacCUMTAaHHAsI Ha OCHOBE Ha0JIIOJJaeMbIX JAHHBIX MO YKa3aHHOMY WU

AQHAJOTUYHOMY aKTHBY.



3-ii ypoBeHb — II€HA, OIIpe/IeJICHHasl HA OCHOBE HEHAOII0IaeMbIX JJaHHBIX UCKIIOYUTEIBHO Ha
OCHOBE PACUETHBIX I10KA3aTeIe B OTHOILIEHUN KOHKPETHOTO aKTHBA.

KpeauTHblii puck — pUCK BO3HUKHOBEHHS YOBITKA BCIIEJCTBHE HEUCIIOIHEHHSI KOHTPAareHTOM

00513aTeJIbCTB 10 J0T0BOPY, a TAKXKE HEOIIaThl KOHTPAreHTOM OCHOBHOTI'O J10JIT'a /WM IPOLIEHTOB,

IIPUYUTAIOLINXCS B YCTAHOBJICHHBIN I0TOBOPOM CPOK.

KpenuTHblii pefiTHHI — MHEHHE HE3aBUCHMOI'O PEHTHHTOBOTO areHTCTBa O CHOCOOHOCTH
PEUTHHTYEeMOTO JIMIIa HCIOJHATh MpPHHATBIE Ha ce0s (QuHaHcOBBIe oO0s3aTenbeTBAa (0 €ro
KpEeIUTOCOCOOHOCTH, (PMHAHCOBON HAJNEKHOCTH, (PMHAHCOBOH YCTOHYMBOCTH), BBIPAXKEHHBIM C

WCIIOJIb30BAHUEM PEUTHHIOBOM KaTErOPUHU MO OMPEAEICHHON PEUTUHIOBOM IIKAJIE.

OBIIUE ITOJOXEHUS

Hacrosmue [IpaBuna onpeaenennss CHA HMHTepBanbHOTO 1MaeBOro MHBECTUIIMOHHOTO (hOHIA
CMEIIaHHBIX WHBECTHIMHN «JHeprus—uHBecT» (mamee — Pona) mox ymnpasieHuem OOmiecTBa ¢
OTPAHWYEHHON OTBETCTBEHHOCTHIO «YTPABISIONIAs KOMITAHHUS «JHEprus-uHBeCT» (nmanee -
Vpapnstomas KoMmmnaHusi) pa3paOoTaHbl B COOTBETCTBMU ¢ YKazanuem llentpanbHoro banka
Poccuiickoit ®enepauun ot 25 aBrycra 2015 roma Ne 3758-V, B coorBerctBuu ¢ denepanbHbiM
3ak0oHOM «O0 wmHBecTUIMOHHBIX (oHAax» Ne 156-D3 ot 29 Hos0ps 2001 roma w NPUHATHIMH B
COOTBETCTBUU C HUMU HOPMATUBHBIMH aKTaMH.

Hacrosimue IIpasuna onpenenenus CHA npumensitoresi ¢ 01 mast 2019 r.

N3menenus u nononHenus B HacTosuue [IpaBuna onpenenenuss CYHA mMoryTt ObITh BHECEHBI B
CIIy4asiX, YCTAaHOBJICHHBIX HOPMAaTHBHBIMH MTPABOBBIMU aKTaMH. B ciyyae HEOOXOAUMOCTH BHECEHUS
u3MeHeHu u nononHeHuil B IIpaBuna onpenenenuss CHA k HUM npuiaraercsl MosiCHEHUE MPUYUH
BHECEHHS TaKWX M3MEHEHHMM U JTOTIOJHEHUN W YKa3bIBA€TCS JlaTa Hadajia MPUMEHEHHS U3MEHEHUHN U

JononHeHni B Hactoawmue [IpaBuna onpenenenust CHA.

MOPSIIOK ONPEAEJIEHUSA CYA U CPEJJHEIOJJOBOM CYA.

CYA paccuutbiBaeTCsi MO COCTOSHUIO Ha 23:59:59 naTel, 1O COCTOSIHUIO Ha KOTOPYIO
onpenensercs CYA, ¢ y4yeToM JaHHBIX, PAacCKpBITBIX Ha YKa3aHHYKO JaTy B JOCTYIHBIX s
YIPaBJISIOUIEH KOMIIAHUN UCTOYHUKAX BHE 3aBUCIMOCTH OT 4aCOBOTO IOsCa.

CUYA ompenensercss He mo3aHee paboyero AHs, CIASAYIOIMIETO 3a JHEM, MO COCTOSHHUIO Ha

KOTOpBIN ocymiecTBisieTcs onpeaenenue CHA.



CUYA ompegensieTcst Kak pa3HUIa MEXIY CTOMMOCTBIO aKTHBOB M 0053aTEIbCTB HA MOMEHT
onpezaenenuss CHA B coorBercTBuu ¢ Hactosimumu [IpaBunamu onpenenenus CUA.

CYA onpenensiercs (nara onpeaenenust CHA):

- Ha JaTy 3aBeplueHus (OKoHYaHus) (GopMUpOBaHUS MA€BOI0 HHBECTUIIMOHHOTO (POH/A;

- B ClIy4ac€ IMPHUOCTAaHOBJICHWA BblAAa4M, IOTallICHUA U oOMeHa HHBCCTHULIMOHHBIX ITACB - HA OATYy
BO300HOBJICHHS UX BbIJa4H, ITIOralliCHUA U 06MCHa;

- B ClIyda€ MNpeKpaliCHUs ITacBOI0 HWHBECTUIIMOHHOI'O (bOHI[a - Ha JaTy BO3HHUKHOBCHHU:A
OCHOBAHMA €I'0 INPEKPAIICHU

- Ha JaTy, MPEALIeCTBYIOIIYIO JaTe mnepexofa ¢GoHIa U3 OAHOW YIPaBISIOUIEH KOMIIAHWU B
JIPYTYIO YIPABISIONIYI0 KOMIIAHUIO WIM U3 OJHOTO CHEIHMAIM3HPOBAHHOIO JAETO3UTAPHS B APYroi
CIICIIMAJIU3UPOBAHHBIN JICTIO3UTAPHIA.

- TocJie 3aBepuicHus] (POPMHUPOBAHUS MHTEPBAIHLHOTO MAEBOT0 MHBECTHIIMOHHOTO (hOHIA HITU
3aKpBITOrO MA€BOT0 MHBECTULIMOHHOTO (DOHA:

- ©KEMECSIYHO Ha MOCJIeTHUN pabouuil JeHb KaJCHAApPHOTO MECAIIa;

CpenneromoBas CHA (manee - CI'CYUA) Ha 0001 1eHb OTpeIeiieTcsl B IOPsIKE:

- kak otHomeHue cymMMmbl CUA Ha Kaxnaplii paboumii JeHb KaJeHJIapHOro rojaa (eciu Ha
pabounit neHp kaneHaapHoro roga CHA He ompenensyiach - Ha MOCJIEIHUIN JE€Hb €€ ONpeAeeHus,
MIPEANIECTBYIONMINM TAKOMY JTHIO) C Hauasa rojia (C JaThl 3aBepiieHus (OKoH4YaHus) GopMupoBaHus) 10
natel pacyeta CI'CYA k yuciy pabouux nHel B roay.

B nenax onpenenenns CI'CHA naroii, 3a kotopyto onpenensercss CHA, noHnMaroTces Bce JaThl
onpenenenus CUA, ykazannble B HacTosmux [IpaBunax onpenenenus CHA.

CUHA, B tomM umcime CI'CYHA, a Takxke pacyeTHass CTOMMOCTh HMHBECTHIIMOHHOTO Tias
ONpEAENAOTCS € TOYHOCTHIO JO JBYX 3HAKOB TIIOCJIE 3amlsToOd, C TPUMEHEHUEM IPaBUI

MAaTCMaTUYCCKOI'0 OKPYTJICHHA.

KPUTEPUU NTPUSHAHUSA (ITPEKPALLEHUS ITPUSHAHUSA) AKTUBOB
(OBA3ATEJIBCTB)

AkTuBbl (0Osi3aTenbcTBa) MpUHHUMAiOTCs K pacuety CYUA B ciydyae UX NpU3HAHUS B

cootBercTBUU ¢ MC®DO, neiicTByromumu Ha Tepputopun Poccuiickoit @enepanui.



Kpurepun npusHanus (MpekpamieHus MpU3HaHKs) aKTUBOB (00s13aTEILCTB) B COCTaBE aKTHBOB

(o0s3aTenbeTB) pencTaBieHsbl B [Ipunoskenun 6-18.

METOABI OITPEAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

CToMMOCTh aKTUBOB M O0S3aTEILCTB OMPEIEISIFOTCS [0 CIPABEAJIMBONH CTOMMOCTH B
cootBercTBUU ¢ MC®O. CroumMocTh aKTHBOB, B TOM 4YMCJIE OIpEAEICHHAas Ha OCHOBAHWU OTYETa
OIICHIIIMKA, COCTABJICHHOT'O B COOTBETCTBUH ¢ TpeboBaHusaMu DenepanbHOro 3akoHa ot 29 utoins 1998
rona Nel35-d3 «O0 oneHo4HOM neaTenbHOCTH B Poccuiickoit deneparnuny, onpenensercs 0e3 yuera
HaJIOTOB, KOTOPBIE YIUIAYMBAKOTCS B COOTBETCTBUM € 3aKOHOAATENBCTBOM Poccuiickoi deneparum wim
WHOCTPAHHOTO TOCYIapCTBA IPU MPUOOPETCHUH U PEATH3allUM YKa3aHHBIX aKTHBOB.

CTOMMOCTB aKTHBa MOXET ONPEIEIATHCS HA OCHOBAHUM OTYETa OIEHIINUKA, €CJIU TAaKOH OTYET
COCTaBJIEH OLICHIIMKOM, B OTHOIIEHHMH KOTOPOI'O CO CTOPOHBI CaMOPETYJIMPYEMBIX OpraHU3aALMMA
OIICHIIIMKOB HE MPUMEHSUIUCh B TEYEHUE JBYX JIET B KOJIMYECTBE IBYX U 0ojee pa3 Mepsl
JUCITUTUIMHAPHOTO BO3JICUCTBUSA, TNpeaycMOTpeHHble DenepalbHBIM 3aKoHOM «O0 OICHOYHOU
nesrenbHOCTH B Poccuiickoit denepanuny, a Takke BHyTPEHHUMU JOKYMEHTAMH CAMOPETYIUPYEMBIX
OpraHu3aluil OEHIINKOB, U CTaX OCYIIECTBICHUS OLIEHOYHOU AESITEIbHOCTA KOTOPOTO COCTABIISIET HE
MEHee TpeX JIeT.

B cinydyae ompeneneHusi CTOMMOCTH aKTHBa Ha OCHOBAaHMHM OTYETa OIICHINMKA JaTa OIICHKHU
JIOJI’KHA OBITh HE paHee MIECTH MECSIIEB JI0 IaThl, IO COCTOSIHHUIO Ha KoTopyto onpenensercs CHA. Tlpu
TOM CTOMMOCTbh AKTHMBA ONPENENSAETCS HAa OCHOBAHMM JIOCTYIHOIO Ha MOMEHT ompezaeneHus CHA
OTYeTa OICHINMKA C JaTOW OIEHKM HamOosiee ONM3KON K JaTe OMpeNeeHHs CTOMMOCTH aKTHBa,
COCTaBJICHHOTO C COOJIIOJIEHHEM TPeOOBaHMI HOPMATUBHBIX MPABOBBIX aKTOB.

B cnyuae onpeneneHus CTOMMOCTH aKTUBa HA OCHOBAaHUU OTYETA OLICHIIIMKA U IPU ITOM I10CIIE
JaThl OLIGHKH HMMeEJO0 MecTo HabmrogaemMoe coObITHE, MPUBOASIIEE K CYIIECTBEHHOMY YBEIMYEHUIO
KPEJUTHOTO PHCKA IO OIIEHMBAEMOMY aKTHBY I K CYIIECTBEHHOMY HM3MEHEHHUIO XapaKTEPUCTHK
aKTHBa, KOTOPbIE TPUHUMAINCH BO BHUMAaHHUE OICHIIIMKOM B IMPOIECCE MOATOTOBKU IMOCIEIHETO 1O
BPEMEHU OTYETA OLIEHKHU, CIpPaBEUIMBasi CTOMMOCTh aKTHBA JOJKHA OMNPENEIAThCS Ha OCHOBAHUU
OoTué€Ta OIIEHKH, YYUTHIBAIOIIEr0 Takoe coObiThe. [lepedeHb akTUBOB, CIpaBEIMBas CTOMMOCTH
KOTOPBIX OIpEESIeTCS] HA OCHOBAaHUM OTYETA OlLIEHIMKA, coaepkuTcs B [Ipunoxennn 1.

CTOMMOCTh aKTMBOB W BEJIMYHMHA O00S3aTENbCTB, BHIPAKEHHAass B HWHOCTPAHHOW BaJloTe,
npunumaercs B pacuer CHA B pyOmsix no kypcy Llentpanshoro 6anka Poccuiickoit denepanun Ha

AaTy OIIPECACIICHUS UX CHpaBCHHHBOﬁ CTOMMOCTH.



B cnydae ecnm llentpanbabiM OankoM Poccuiickoit ®denepannu HE YCTaHOBJICH KypC
WHOCTPAHHOW BaJIOTBI, B KOTOPOW BBIpaX€HA CTOMMOCTH AKTUBOB (0053aTENBbCTB), K PYyOIIO, TO
UCIIOJIb3YETCSI COOTHOLLEHUE MEXAYy KypcOM HMHOCTPAaHHOM BallOThl M pyOjeM, olpeaenseMoe Ha
OCHOBE Kypca JTHX BaJIOT MO OTHOIICHHIO K amepukaHckomy poiutapy (USD) (xpocc-kype
WHOCTPAaHHOMW BaJIIOTHI, ONIpeIelIeHHON uepe3 amepukanckuit nouiap (USD)). MeTonuka onpeaeneHus

CIpaBeJINBOM CTOMMOCTH aKTUBOB (00s3aTenbCTB) npeacTanieHa B [Ipunoxxenun 2, 7-18.

MNOPAAOK PACUHETA BEJIMYUHDBI PE3EPBA HA BBIIIVIATY BOZHATI'PAKJIAEHUA U
HUCITIOJIb30OBAHUSA TAKOI'O PESEPBA, A TAKXKE IIOPAJAOK YYETA
BO3HATI'PAXKJIEHUI U PACXOJIOB, CBSI3AHHBIX C JIOBEPUTEJIbHBIM
YIIPABJIEHUEM ITU®

Pe3epB Ha BbITIaTY BO3HArpaxxaeHus GOPMUPYETCS OTIEIBHO B YACTH pe3epBa Ha BBIILIATY
BO3ZHArpaX/JCHUsS YIPABIAIOMIEH KOMIIAHWUM M B YacTH pe3epBa Ha BBIIUIATY COBOKYITHOTO
BO3HATrPaXKJACHUS CHEIUATU3UPOBAHHOMY JIETIO3UTAPUIO, AYJUTOPCKOW OpPTraHHM3allid, OICHIIHNKY, U
JIMILY, OCYLIECTBIISIIOIIEMY BEIEHHUE PEecTpa Bia/ebleB MHBECTULIMOHHBIX I1A€B (Jlajee — pe3epB Ha
BBITJIATYy IPOYUX BO3HATPAKICHHUIA).

Pe3epB Ha BbIMIIaTy BO3HArpakJeHUI HAUUCISIETCS U OTPa)kaeTcs B COCTaBe 00S3aTENbCTB B
TE€YeHHE OTUETHOTO rojia ¢ HauboJjee Mo3aHel U3 IByX JaT — AaThl Hayala KaJeHJapHOro roja Win
JIaThI 3aBEpIICHUS (OKOHYAHUS ) (HOPMUPOBAHUS - JIO:

- 1aThl OKOHYAHUS KaJIEHIapHOTO TO/a;

- IaThl BOSHUKHOBEHUSI OCHOBAHMSI JITIs1 IPEKpaleHusl (BKIIOUUTEIHHO) B YaCTH pe3epBa Ha
BBHITIJIATY BO3HATPAXKICHHS YIIPABIISIONICH KOMITAaHUY;

- HanOoJiee o3 HEN U3 IBYX JaT MPH MPEKPAIICHUH - 1aThl OKOHYaHUs TprueMa TpeOOBaHMIT
KpEIUTOPOB WJIU AaThl OKOHYAHMS peaJu3alii BCEro UMYIIIECTBA.

Pe3epB Ha BbIIIaTy BO3HArpaKJI€HUW, ONPEACIICHHBIA UCXOAS U3 pa3Mepa BO3HATPaXKJICHUS,
MPEAYCMOTPEHHOTO MPABWIAMHM  JIOBEPUTEIBHOTO YIPABIECHUS, B TEUYEHHE OTYETHOrO roja
HAUMCIISIeTCSl HApacTAalOIIMM HTOTOM M OTpa)kaeTcsi B COCTaBe O00S3aTENIbCTB Ha KaXAyl Jary
onpenenenusa CHA, npexycMorpennyto [IpaBriiamu onpeaeneHus CTOMMOCTH YUCThIX aKTUBOB.
[TpaBuna onpeneneHuss CYA 3aKkpbhITBIX MMA€BBIX WHBECTUIIMOHHBIX (DOHIOB, MHBECTHIIMOHHBIC AU
KOTOPBIX OTPaHHYEHBI B 000pPOTE, MOMYCKAIOT, YTO PE3EPB Ha BBHIMIATY BO3HATPAKICHHUS MOXKET HE
BKJIIOUAThCS B COCTaB 00s3aTenbCcTB. B cocTaB 00s3aTeNbCTB HE BKIIIOYAETCS PE3EPB Ha BBIILIATY

BO3HarpaXxJacHusd, pasMep KOTOPOT'O 3aBUCUT OT PE3YJIbTATOB HHBCCTHUPOBAHUS.



PesepB Ha BEIIIATY BO3HATPAXKICHUS YIIPABIISIONICH KOMITAHUH M PE3€PB Ha BBITUIATY MPOYNX
BO3HArpaXJICHUH, B Ciydae, €CIM pa3Mep TaKuX BO3HATPAKACHUN OINpENenseTcss HCXOAs W3
cpennerogoBoii CHA (nmanee — CI'CHA), paccuMThIBatOTCS OTIEIBHO MO Ka)XJAOW 4YacTH pe3epBa B
CJICIYIOIIEM MOPSKE:

Ha NIEPBBIA pabounii IeHb OTYETHOIO T'0JIa:
rae:
Si- CyMMa Ha4YHCIICHUS pe3epBa Ha MEPBbIA padoYMil 1eHb OTYETHOTO T'O/Ia;

D - KOJINYCCTBO pa6oqnx JIHEH B TCKYHIEM KAJICHAAPHOM T'OAY,

pacu
o - pacueTHas (mpoMmexxyrounast) seiananda CHA Ha nepBbIii padounil [eHb OTYETHOIO T4, B
9
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dbopmyre:
Axmuevy — Km,
pacy __
AT = X, +Xx
(1+ YKn npn)
D
Axmugbi, .
- pacyeTHas BeIMYMHA AaKTHBOB, BKJIIOYas AEOMTOPCKYIO 33J0JDKEHHOCTb Ha IIEPBBIil

pabounii AeHb OTYETHOTO ToJa. JJeOUTOPCKYIO0 3a0IKEHHOCTh Ha TIEPBBIA pabovmil 1eHb OTYETHOTO
rojga HEOOXOJAMMO YYUTHIBATH JI0 HAYMCIEHUS BO3HATPaXJCHWM W pe3epBa HaA BBIILUIATY
BO3HArpa)/JIeHU 3a MepBbI paboUHii IeHb OTYETHOTO Tojia. B ciydae onnaTsl B epBbIil pabounii 1eHb
OTYETHOTO TO0Jia BO3HAIPaXACHWI, HAYHCIEHHBIX B TMEpBBIA pabouMii [I€Hb OTYETHOTO TOJa,
HEO0OXOIMMO TIPH OTNPENICTICHUN PACYETHON BETMYMHBI aKTUBOB Ha MEPBBIA paOouHii J€Hb OTYETHOTO
rojia yBEeJIMYUTh CYMMY aKTHBOB Ha CyMMY YIUIQU€HHBIX BO3HArpaKJICHUU B MEPBbIN paOouMii 1eHb
OTYETHOI'O rojia.

K . . .
my . BCJIIMYMHA KPEAUTOPCKOU 3aT0JIKECHHOCTHU 0e3 y4u€Ta HAYMCJICHHBIX BO3HArpaXJiCHUH Ha IIEPBbIN

pabounii 1eHb OTYETHOTO TO/1A.

X- MPOLCHTHAA CTaBKa, COOTBETCTBYIOIIIAA:

Xyk o .
" - pa3Mep BO3HArpax<JeHUs yrpasistomei koMmmanuu oTHocutebHO CI'CYA, ycTaHOBIICHHBIN
IpaBWJIaMU JIOBEPUTEIBLHOTO YIpaBieHHUs (B AONSAX), NEHCTBYIOIIMNA Ha MEpBBIA pabouuil J1eHb

OTYETHOI'O I'oJa,



"P' - COBOKYIHBIA pa3Mep BO3HArPaKACHUH CIICIHATM3UPOBAHHOMY JICTIO3HTAPHUIO, ayAUTOPCKOM

OpraHu3ali, OIEHIIUKY, H JHUIly, OCYIIECTBIAIOINIEMY BEJICHHE pEecTpa  BIIAJEIIbIIEB
WHBECTUIIMOHHBIX TaeB, OoTHocuTelabHO CI'CYA, ycTaHOBJIEHHBIM MpaBUIaMU JOBEPUTEIBHOTO

yrpaBiieHus (B 105X ), JSHCTBYIOIMI HA TIEPBBIM pabouunii IeHb OTYETHOTO I0/1a;

X ., o .
N- KaKaasl IpOLCHTHAs CTaBKa, ACHCTBOBABIIAs HA IIEPBBIU abouui JC€Hb OTUCTHOI'O rojga
2

xyxn + xnpn

3nauenue | 1+ D HE OKPYIVISAETCS.

S_ y lpacu .
OprrJIeHI/Ie IIpru pacycTe 'y C MMPOU3BOAUTCA HA KaXKXIOM ACUCTBUU OO 2-X 3HAKOB IIOCJIE

3aMATOM.

Ha apyrue nuu onpeaeneHuss CYA (3a uckirodeHreM nepBoro pabodero JHS OTYETHOTO TOfa):

d-1 N
(CHAF + 3 CUA) D (xT,) .
— t=1

Si o -2.5
D T; o=

1
rae:
K — mopskoBBIiT HOMEp KaXKJIOTO0 HAYMCICHHS pe3epBa B OTYCTHOM TOJY, MPUHHMAIOIIUIT

3Ha4YeHHS OT 1 710 1. k=1 — MOpsAAKOBBII HOMEp MOCIEeIHEr0 (TEKYIIEro) HaYMCICHHs pe3epBa;
K- cyMMa Ka)I0ro NpOM3BEJIEHHOTO B TEKYIEM OTYETHOM TO/ly HAUMCIEHHS PE3epBa;

i- CyMMa OUCpCIHOTO (TeKYH_ICFO) HAYUCJIICHUA pE3CPpBa B TCKYIICM OTYETHOM I'OLY;

D - xonmuectso paGounx aueit B TeKyIeM KaleHIaPHOM TOLY;
|- komM4ecTBO pabounX JHEN TIEpHO/Ia, ONPEIENEHHOTO C Hayana TEKYIEro OTYETHOTO ro/a

710 (BKJIIOYast) JaThl HAYUCIIEHUS pe3epBa | ;

t — mopsAKOBBI HOMEp paboyero AHs, MPUHAAIEKAIIETO epruoay, 3a KOTOPBIH ONpeeseHo

| mpuHMMaronuii 3Ha4enus ot 1 10 d. t=d — nopsaKOBEIl HOMEp pabodero JHsA HAYUCIECHUS pe3epBa



CU4

- CTOMMOCTBH YHCTBIX AKTUBOB II0 COCTOSIHMIO Ha KOHEI| KakJoro paboyero mHs t, 3a
uckmouenneM s d. Eciiu va pabounii nens t CHA He onpezernena, ona npuHumaercst pasHoii CHA

3a MPEIICCTBYIOMIMI JTHIO t pab0o4Hii 1eHbh TEKYIEro OTYETHOTO Iro/Ia.

CHAT - pacuernas (mpomexyrounas) Benmunaa CUA Ha gaTy d, B KOTOpOil HaumCiseTcs
pesepB |, ONpeIeIeHHas C TOYHOCTBIO JI0 2-X 3HAKOB TOCIIE 3aIISATON M0 (opMyJIE:
N N
z (xylchn ) Z ('xnprlTn )
L i ( n=1 T + n=1 T )
(Axmuewty — Km +ZSK)—(ZC’JAI* ' 5 ' )
CqAémcq — k=1 y t=1 N
Z (xyKnTn ) z (xnpnTn )
n=1 + n=1
1+ ( T T ))
D ;
Axmueul,

- pacueTHas BeJIMYMHA aKTUBOB, BKIIIOYAst IEOUTOPCKYIO 3a10/HKEHHOCTh Ha JaTy d.
JlebuTopckyro 3a10IKEHHOCTh Ha JaTy d HE00X0JMMO YUUTHIBATH O HAYHCIICHHS BOSHATPAKICHUHA 1
pe3epBa Ha BBITUIATYy BO3HArpaxkaeHus 3a aary d. B ciyuae ornartel B gaty d ynpasistomieil KoMmmanuei
BO3HArpa)x/JIeHUW, HAYMCIEHHBIX B JAaTy d, HEOOXOIMMO TpU OMpEeNeleHUH PACUCTHON BETHMYMHBI

AKTUBOB Ha ATy d YBCINYUTHb CYMMY AKTHBOB Ha CYMMY YIUIAYCHHBIX BOSH&Fp&)KI[CHI/Iﬁ B IaTy d.

d - penMYMHA KPEAMTOPCKOM 3a/I0JPKEHHOCTH G€3 yueTa HauMCIEHHBIX BO3HAIPaKIECHUMH
Ha Jaty d, BKJIoYasi OCTaTOK pe3epBa Ha BBIIIATY BO3HarpaxJjeHus Ha naty d-1, rae d-1 —paGounit

JI€Hb, IPEANIECTBYIOMUN Aate d.

i-1

2.5

k=l - o0mras cymMma pe3epBOB Ha BBIIJIATY BO3HATPAXKICHHSI, HAUMCIICHHBIX C Hayalla roJia Jio
nmatel d.

X- IpOLCHTHA CTaBKa, COOTBETCTBYIOIA:

X .
VKn - pa3sMep BO3HarpaKIeHHs YIpaBIsiomed Komnanuu oTHocuTeabHo CICUYA,

y'CTaHOBJ'ICHHHﬁ npaBujiaMn HOOBCPUTCIILHOTO YHPABJICHUA (B ,I[OJ'IHX), HCﬁCTBYMMHﬁ B TCUYCHUC

nepuoga  |;



X
"P"" - COBOKYIIHBIM pa3Mep BO3HarpaXACHUW CIELHUAIM3UPOBAHHOMY JENO3UTapUIO,

ay,Z[I/ITopCKOfI opraHu3alny, OLCHIIUWKY, U JUIY, OCYHICCTBIAIOINIEMY BEACHUEC PECCTPa BJIAACIIBICB

WHBECTUIIMOHHBIX TaeB, oTHocuTelabHO CI'CYA, ycTaHOBJIEHHBINM MpaBUiIaMU JOBEPUTEIBHOTO

yrnpasiieHus (B 105X ), JEHCTBYIOIUN B T€YEHUE TIEPHOJIA i

N — K0J1-BO CTaBOK, JIEHCTBOBABIINX B OTYETHOMY TOJY;
M- xa)k7ast IpPOLIEHTHAsI CTaBKa, JICMCTBOBABIIAS B TEUECHUE TIEPHO/Ia i

. N X
N - KOJIUYECTBO pa60LII/IX JHCHU IIEpUOoJa, B KOTOPOM ACUCTBOBaJIa CTaBKa n , IpUHAAJIC)KAIICC

N

Ti:z n

nepuonxy |, rae n=1
N N N N
Z (xyKnTn ) Z (xnpnTn ) Z (xyKnTn ) Z (‘xnprlTn )
(n:l + n=1 4+ 0=l
T, T, ) ( T; T )
N
3HayeHus w D sl 1+ D
1
HE OKPYIJISIOTCS.
OKpyTiieHue TIpU pacyeTe | u A MPOU3BOJIUTCS HA KAXKJOM JICHCTBHH J0 2-X 3HAKOB

MocJie 3arsToi.

Pasmep chopMupoBaHHOTO pe3epBa Ha BBHIIUIATY BO3HATPAKIECHUS YMEHBIIACTCS HAa CYMMBbI
HAYUCJICHHOI'O B TCUCHUC OTYCTHOT O roga BO3Hana)I()1€HI/I${ ynpaBnﬂIomeﬁ KOMIIaHUHU,
CIIELIMATIM3UPOBAHHOMY  JIETIO3UTAPUIO, AyJAUTOPCKOM  OpraHMu3alyM, OLECHIUMKY, W JIHILY,
OCYILECTBISIIOLIEMY BEICHUE PEECTPA BIAJAEIbLEB HHBECTULIMOHHBIX I1a€B.

He wncnonp30BaHHBI B TEYEHME OTYETHOIO TOJa PE3€pB Ha BBIIUIATY BO3HAIPAXKICHUS
MO/IJIC)KUT BOCCTAHOBJICHHIO TI0O OKOHYAHHUIO OTYETHOTO T0Jla, HO HE MO3/IHEE TEPBOTO pabOyvero THS
roja, CIAEAYIOLIEr0 3a OTYETHBIM, M NPU3HAETCA B COCTABE MPOYMX JOXOAOB. YKazaHHOE

BOCCTAHOBJICHUC OTPAKACTCH IIPU IICPBOM OIIPCACICHUN CUHAB roay CjacayroumeMm 3a OTUCTHBIM I'OA0OM.
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HOPAAOK ONNPEJAEJEHUA CTOUMOCTHU UMYIIECTBA, IEPEJAHHOI'O B
OIIVIATY UHBECTUIIMOHHBIX ITAEB

CTOMMOCTh MMYIIECTBA, MEPEJAHHOTO B OIUIATY MHBECTUIMOHHBIX I1a€B, ONpEICISICTCS B
COOTBETCTBUM C TpeboBanusMU DenepanabHOro 3akoHa «O0 MHBECTHIIMOHHBIX (DOHIAX», MIPUHSTHIX B
COOTBETCTBUH C HUIM HOPMATHBHBIX aKTOB, TpeOOBaHMAMM YKa3aHus U [lpaBuinamMu 10BEpUTEIHEHOTO
YIIPaBJICHUS COTJIACHO METOJaM ONPENEIICHHS] CTOUMOCTH aKTHBOB, ITPEIYCMOTPEHHBIM HACTOSIIIMMU
[TpaBuiamu onpexnenenus CHA.

CTouMOCTh UMYIIIECTBA, IEPEJAHHOTO B OIIATY MHBECTULIMOHHBIX MAEB, OMPEIeIIseTCs Ha 1aTy
neperayd TaKoro MMYIIECTBA B OIUIATY MHBECTHLIMOHHBIX IaéB, 3a HCKIIOYCHUEM CIIy4aeB
OIIpEeJIeTICHNs] CTOMMOCTH MMYILIECTBA, IIEPEJaHHOTO B OIJIATy NHBECTUIIMOHHBIX 11a€B, HA OCHOBAHUH
OTYEeTa OLIECHINNKA.

Jlata, O COCTOSHHUIO Ha KOTOPYIO OIPEIENSeTCs CTOMMOCTh HMYILIECTBA, NMEPEIaHHOTO B
OIUIaTy MHBECTUIIMOHHBIX 11ae€B, HA OCHOBAaHUHU OTYETA OLICHIIMKA, HE MOXKET OBITh paHee TPEX MECSIIEB
JI0 IaThI MIepe/iayi TAKOTO UMYILECTBA B OIUIATY MHBECTUIIMOHHBIX [IACB U HE TO3HEE JaThl Iepeiadun
TaKOTO UMYIIECTBA B OIUIATY HHBECTUIIMOHHBIX TTaéB.

CTouMOCTh MMYIIECTBA, NEPEAAHHOTO B OIUIATY WHBECTHLMOHHBIX TIA€B, OMPEACISIETCS IO

coctosiHUIO Ha 23:59:59 Ha naTy nepenayn UMYIIECTBA B OIUIATy MHBECTULIMOHHBIX 11a€B.

MOPSIIOK YPETYJIMPOBAHUS PASHOT' JIACHI MEXKTY YIIPABJISIIOIIEN
KOMITAHUEW U CIIELIUAJIN3UPOBAHHBIM JEIO3UTAPUEM ITPU
ONPEAEJIEHUN CYA

IIpu oOHapyXeHMM PAaCcXOXIEHHH B pacueTe CTOMMOCTH YHCTBIX aKTHBOB, IPOU3BEICHHBIM
Creunanu3upoBaHHBIM JIeNIO3UTapueM M YTpaBJSIONIeH KOMIIAHWHM, YTPaBJISIONIEH KOMIIaHUU
HEOoOXOJUMO B KpaT4aWlIMil CPOK MNPEINpPUHATH BCE HEOOXOAMMBIE MEpbl UIsl yperylIupOBaHUS
BO3HUKIIKX pazHoriacuii. CTOpOHBI BIpaBe NoTpeOoBaTh APYT y Apyra Jro0ble TOKYMEHTHI (MM UX
KOIIHMH), HOATBEp K IatoIIne (pakThl HapaBICHUS/TIOIYYEHHUS PACTIOPSHKEHUH 110 CUeTaM, a TAK)Ke WHBIX
JIOKYMEHTOB, HEOOXOAUMBIX JUISl BHIICHEHUS IPUYMHBI M YCTPAHEHUS! OOHAPYKEHHBIX PACXO0KIEHUH.

B ciyqae He nOCTMXKEHUS yperyJlMpOBaHUs PACXOXKIECHUW B pacyeTe CTOMMOCTH YHCTBIX
akTuBOB, CHEeLMATM3UPOBAHHBIN AENO3UTApUM M YHpaBisAolas KOMIIAHUS COCTABISIOT akT O

MNpUYIUHAaX paCXOKACHU JaHHBIX B CHpaBKC O CTOMMOCTH YUCTBIX aKTHUBOB.
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IIpu  oOHapykeHMM  pPacXOXIE€HMM B  pacdyeTe CTOMMOCTH  YHUCTBIX  aKTUBOB,
CIIEHMAJIM3UPOBAaHHbIN Aeno3uTapuil u3semaer bank Poccun 0 HEBO3MOXKHOCTH IPOU3BECTH CBEPKY

pacyeToOB CTOMMOCTU YUCTBIX AaKTHBOB.

INIEPEPACYET CYA

B ciydasix u3MeHeHUs TaHHbBIX, HA OCHOBAaHUM KOTOPBIX ObLIA OIpeesieHa CTOUMOCTD YHCTBIX
AKTUBOB, CTOUMOCTh YUCTHIX aKTHBOB MOJUICIKHUT MEPEPacUeTy.

Eciu BISIBIIEHHOE OTKIIOHEHUE MCITOJIb30BAaHHOM B pacyeTe CTOMMOCTH aKTHBA (00s13aTeIbCTBA)
cocraBisier meHee yem 0,1% xoppexkrnoir CUA, u otkinonenne CYUA Ha 3TOT MOMEHT pacuera
cocraBnsier MeHee 0,1% xoppextHoit CUA, Ymnpapmstomas xkomnanus u Crenuaan3upoBaHHbBIN
JICTIO3UTAPUH ONPEIEIISIOT, HE MIPUBEIIO JIM BBISIBJICHHOE OTKJIOHCHUE K TIOCIICIYIOIIHM OTKJIOHCHHUSIM,
B YaCTU UCIOJb30BaHHONW B pacyeTre CTOMMOCTH akTuBa (00s3aTenberBa) u CYA, cocTaBisSIONINM
menee 0,1% xoppextHoit CUA u He mnpousBoaaT nepecuer CHA u pacdeTHOM CTOMMOCTH OJHOTO
WHBECTUIIMOHHOTO T1as1, YFCIIa MHBECTUIIMOHHBIX T1a€B Ha JIMIIEBBIX CUETAX BJIAJICNIbLEB. Y IPABIISIONMIAS
komnanus U Crienuanu3upoBaHHBIN IEN03UTapuil 00S3aHbI IPUHITH MEPHI 1711 IPEIOTBPALIICHHS €TO

IIOBTOPCHUA.
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IMpuaoxenne 1

INHEPEYEHb AKTUBOB, IIOVIEXKAIIUX OHEHKE OEHIIUKOM

Ha ocHoBanuu otuera OICHIIUKA OUCHUBAKOTCA CICAYIOINC aKTHUBBI:

[{ennpie OyMaru v pUHAHCOBBIE HHCTPYMEHTHI, 10 KOTOPHIM HEBO3MOKHBI HHbBIE CIIOCOOBI OLIEHKU
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Ipuio:xkenue 2

MOJAEJIM OHEHKHN CTOUMOCTHU NEHHBIX BYMAT

AKTHBHBIM pBIHKOM JUIsl LIEHHBIX Oymar, JOINYLIEHHBIX K TOpraM Ha pOCCHUHCKON WM

WHOCTPaHHOU OWpiKe, 32 UCKITFOYECHUEM OOJIMTaIlMii BHEITHUX OOJIMTallMOHHBIX 3aiiMOB Poccuiickoii

d)eﬂepaulzm; JOJIIT'OBBIX LICHHBIX 6YMaF HHOCTPAaHHBIX I'OCyaapCTB; eBpoo6erauI/n71 HHOCTPAaHHBIX

OMHUTEHTOB, JIOJTOBBIX IEHHBIX OyMar WHOCTPAaHHBIX TOCYIAapCTB; LEHHBIX Oymar MeXIyHapOIHBIX

(MHAHCOBBIX OpraHU3alMI NPU3HAETCS IOCTYIIHAs U Habro1aeMas OuprkeBast IUIOIIaIKa (poccuiickas

WIM WHOCTpaHHas OMpKM U3 clKcKa, ycraHoBieHHOro IlpaBunamu ompenenenuss CHA), B ciayyae

COOTBETCTBUA OJHOBPEMECHHO CICAYIOIIUM KPUTCPUSAM Ha AATy ONPCACICHUA CYA.

LeHHas Oymara JOIylleHa K TopraM Ha POCCUMCKOW WM HMHOCTPAHHOW Oupike,
npuBeieHHON B [Ipunoxenun 3 HACTOAIIMX TIPABUIT,

HaJIN4MS 1IeHbl (KOTUPOBKU) Ha 1Ty ONpeAeIeHUs ClIpaBeyIMBON CTOUMOCTH (B ciiydae,
€CJIM Ha BCEX JIOCTYIHBIX W HAOII0AaeMbIX OMP)KEBBIX ILIOIIAKaX ObLI HETOPrOBBIM JICHL Ha
naty onpeneneansi CHA — aHanM3UPYOTCS JaHHBIC TOCICAHETO TOPTOBOTO THS HAa JAHHBIX
IJTOIIATKAX ),

KOJIMYECTBO c/enok 3a mocneanue 10 (toproseix) aueit — 10 (necstb) u Oonee. JlanHbii
IYHKT HE TMpHMEHseTCsl B Clydae, eciM XOTs Obl ojHa Oupka M3 CIIUCKAa,
ycraHoBiaeHHoro B [lpunoxenun 3 nHacrosmmx IlpaBun onpenenenus CYA, He
PacKphIBaET JaHHBIE O KOJIMYECTBE CIIEINIOK;

COBOKYTIHBIH 00BbeM caenok 3a mocienHue 10 toproeeix aned mpessicuin 500 000
(ITatecot THICSAY) pyOnel (MM COOTBETCTBYIOIIMN PYOJEBBIN SKBHBAJIEHT MO KypCy
banka Poccun Ha gaty onpeneneHust akTUBHOTO PBIHKA, €CITH 00BEM CIETIOK OTIpe e ieH

B HHOCTPAHHOM BaJIIOTE).

21.]'[5{ O CHKU cnpaBemmBoﬁ CTOMMOCTH U CHHBIX 6yMar B HOCIAX HACTOAIIMUX ITPAaBUJI

OCHOBHBIM PBIHKOM ITPU3HACTCA:
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Llennble Oymaru

OCHOBHOI1 PbIHOK

Poccuiickne nennbie ymaru

MockoBcKasi Oupka eciii OHa SBJISETCS] AKTHBHBIM PHIHKOM.

B cinydae ecnim MockoBckass OuWpika HE SIBISICTCS aKTHBHBIM
PBIHKOM — pOCCHIICKasi OUp>ka U3 YMCIIa aKTHBHBIX PHIHKOB, IO
KOTOPOM OMpeeneH HauOOoJbIINKA OO 00bEM CICIOK IO
KOJIMYECTBY IIeHHBIX Oymar 3a mnpenbiayme 10 (mecsTs)
TOPTOBBIX JTHEH.

IIpu otcyrctBum wuHpopMmanuu 00 oOBEME CHETOK IO
KOJIMYECTBY LIEHHBIX OyMmar HcCHoiib3yeTcss HHpopmamnus o0
o0BeME CIIEIOK B JICHE)KHOM BhIpakeHHH. [Ipu paBeHCTBe
o0beMa CIIEeIOK Ha Pa3IMYHbIX POCCHHCKHUX OHMPIKax OCHOBHBIM
PBIHKOM CUMTAeTCS pOCCHUiiCcKas Oupka ¢ HauOOIbIIUM
KOJIMYECTBOM CJICJIOK 32 JJAHHBIA MEPHOI.

HNHocTpaHHble HeHHbIE
Oymaru

NuocTpannass win poccuiickas Oupka W3 4YHCIAa aKTUBHBIX
PBIHKOB, TIO KOTOpPOH ompezenieH HauOOoNbIIMi 00ImMii 00beM
C/IEJIOK B JCHEKHOM BbIpaK€HUH 3a npenplnymue 10 (mecars)
TOproBouix AHed. [Ipu 3TOM BenuunHbI 00bEMa CACIOK B BAIIOTE
KOTUPOBKH IepeBojsATCs B pyOnu no kypcy banka Poccum na
naty onpenenenus CHA.

[Ipu paBeHCTBE 00BEMa CIEIOK B JCHEKHOM BBIPAKCHHU HA
pPa3NUYHBIX OUpP)Kax OCHOBHBIM PBIHKOM CUHTAETCs Oupxka C
HauOOJIBIINM 00BEMOM CJICIIOK O KOJIMYECTBY IICHHBIX OyMar 3a
JTAaHHBIN TIEPUO.

OO0auranuy BHENTHUX

00 IMTrallMOHHLIX 32aHMOB
Poccuiickon denepauuu,
JA0JITOBbIE LIeHHbIe OyMaru
HHOCTPAHHBIX FOCYapCTB,
€BpP000IUranuu
HHOCTPAHHBIX IMHUTEHTOB,
JA0JITOBbIE LIeHHbIe OyMaru
HHOCTPAHHBIX FOCY/IapCTB,
LeHHbIe Oymaru
MEKIYHAPOAHBIX
(uHAHCOBBIX OpraHu3anui

BHeOup:xeBoil ppIHOK.
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METOAbI OHEHKH CTOUMOCTHU HEHHBIX BYMATI
Memoowvl oyenku cmoumocmu yeHuvix oymae, OJisi KOMOpPbLX ONpeoesiemcs

akmueHwlll Oupacesol puinok (1-1i yposens)

Ilennsble Oymaru

HOpﬂIlOK onpeacacHus cnpaBezmnBoﬁ CTOMMOCTH

Lennas Oymara
pOCCHIICKOTO
SMUTEHTA (B TOM
qucle
WHBECTULIMOHHBIC TTaH
POCCHUHCKHX MaeBBIX
WHBECTULMOHHBIX
(hOHI0B, UTIOTEYHbBIE
CepTH(HUKATHI
y4acTus,
Jien03UTapHast
pacnucka)

Jns  ompeaeneHus CIPaBEIJIMBONM CTOMMOCTH HCIOJB3YIOTCS LICHBI
OCHOBHOTO pbhIHKa Ha naty ompeneneHuss CHA, BbIOpaHHBIC B TOPSJIKE
yObIBaHUS IPUOPUTETA!

a) nena crpoca (BID) Ha MOMEHT OKOHYAaHHSI TOPTOBOM CECCHU TPH
YCJIOBHH YTO OHA HAXOUTCS B MHTEpBajie MeX 1y MuHIMaIbHOH (LOW) 1
makcumansHoi (HIGH) tienamu ciesiok Ha yKa3aHHYIO JIaty;,

b) cpennes3BemieHHas 1eHa (WAPRICE) Ha MOMEHT OKOHYaHHUs
TOPTOBOM CECCUU MPH YCIIOBUH YTO OHA HAXOAMTCS B IPEJIeiax Ccrpesa mo
crapocy (BID) u npemnoxenuto (OFFER) Ha ykazanHyio naTty;

C) nena 3akpbiThsg (LEGALCLOSEPRICE) Ha MOMEHT OKOHYAHWS
TOPIOBOW CECCHU MPU YCJIOBHUU YTO PACKPHITHI JaHHBIE 00 00beMe TOProB
3a nenb (VALUE) u oH He paBeH HyIIIO.

[lennas Oymara
MHOCTPAaHHOI'O
SMUTEHTA (B TOM
qucie Jerno3uTapHas
pacrnucka)

s omnpeneneHus CHpaBeIIMBOM CTOMMOCTH HCHOJb3YHOTCSI LIEHBI
OCHOBHOTO pbIHKa Ha naty ompenenenus CUA, BbIOpaHHBIE B MOPSIKE
yObIBaHUSI IPUOPUTETA!

1. OcHOBHBIM PHIHKOM SIBJISIETCS PoccHiicKasi OupaKa:

[Topsimox BbIOOpa IEHBI AHAJIOTHYEH MOPSAKY, YCTaHOBICHHOMY JUIS
IEHHBIX OyMar pOCCHHMCKHX 3MHUTEHTOB (mpenpiaymias rpada JaHHON
TaOIUIIBI)

2. OCHOBHBIM PbIHKOM SIBJISIETCS HHOCTPAHHAS OUpIKa:

a) rieHa cripoca (BID LAST) Ha MOMEHT OKOHYAHHSI TOPrOBOM CECCHU
MU YCJIOBHM YTO OHA HAXOAWTCA B WHTEpBaJie MEXAY MUHUMAJIbHOU W
MaKCHMaJIbHOW LIEHAMU CJIEJIOK Ha YKa3aHHYIO J1aTy;

b) neHa 3akpbitusg (PX_LAST) npu ycnoBuM 4TO pacKphIThl JaHHBIE
00 00beMe TOPToB 3a JIEHb M 00BEM TOPTOB HE PABEH HYIIIO.
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Mooenu oyenxu cmoumocmu yeHuvix Oymae, 0Jisk KOMOpblX ONPeoeniemcs aKmueHbl

unU 07151 KOMOPLIX UMEIOMCsl Habaodaemble OanHble 8 Omcymcemeuu yeH 1-2o yposwsi (2-il yposens)

8HEOUPIHCEBOU PLIHOK

Ilennsble Oymaru

HOpﬂIlOK onpeacacHus Cl'[paBeIl.]'lI/lBOi/i CTOUMOCTH

Lennast Oymara
pOCCHIICKOTO
SMUTEHTA

CrpaBeyinBasi CTOMMOCTh aKIUil POCCHIICKHX IMUTEHTOB,
oOpararonuxcst Ha MOCKOBCKOM OUpiKe, ONPEIeIsSeTCs] B COOTBETCTBUU
C MOJICNIBIO OIIEHKH, OCHOBAaHHOW Ha KOPPEKTUPOBKE UCTOPUICCKON IIEHBI
(manmee — monens CAPM).

JlaHHast KOPPEKTUPOBKA MIPUMEHSICTCS B CIIy4ae OTCYTCTBUS
HaO0JII0JTaeMO# IICHBI B T€UEHHE HE OoJiee AeCATH pabovrX JTHEH.

[l nesielt OLeHKU CIIpaBeIJIMBON CTOMMOCTH HCIIOIb3YETCSl CPABHEHUE
JTUHAMHKH (JIOXOJIHOCTH 32 OIPEJICIICHHBIN MPOMEKYTOK BPEMEHH )
aAHATM3UPYEMOTo (PMHAHCOBOT'O MHCTPYMEHTA C JUHAMHUKOW PHIHOYHBIX
HMHIUKATOPOB.

B xadecTBe ppIHOYHOTO MHAUKATOpa (OEHUMAapKa) UCTIOIb3YETCs
unaexc Mockosckoit bupxxu (IMOEX);

(DOpMy.]'Ia pacdcTa CHpaBeﬂHHBOﬁ CTOMMOCTHU.

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

E(R) =R;+ B (Rp — Ry

R Pm, L
M Pm,
P, — cmpaBemiuBas CTOMMOCTh OJHOW IICHHOW Oymaru Ha JaTy

OTIpe/ICIICHUS CIIPABETABOM CTOMMOCTH,
P, — mocneaHss onpeaeneHHast CrpaBe/IiInBas CTOMMOCTh IIEHHOW OyMaru;
Pm; - 3HadyeHWe pBIHOYHOIO HWHAMKATOpAa Ha JaTy ONpPEACICHHS
CIpaBeIJIMBON CTOMMOCTH; Pm, — 3HaYeHHEe PHIHOYHOIO MHIMKATOpa Ha
MPEIBIIYIIYIO ATy ONPEICICHUS CIPABEITNBON CTOUMOCTH.
E(R) — okumaemast JOXOJHOCTD [IEHHOW OyMaru;
B — Oera ko3bOUIMEHT, pACCYNTAHHBIA 0 W3MEHEHUSUYCHHA)
PBIHOYHOTO HHIMKATOpa W HM3MEHEHHUSM IIEHBbI IeHHOW Oymaru. s
pacueta KodpduimeHTa [3 HCIOJIb3YIOTCS 3HAUCHHS, ONPEICICHHBIC 32
nocaenHue 45 TOpProBwIX IHEH, MPEANICCTBYIOIIUX JAaTe ONPEACICHUS
CITpaBEJINBOIl CTOMMOCTH;
Ry, - IOXOJTHOCTh PHIHOYHOTO WHAMKATOPA,
R¢ — Risk-free Rate — 6e3prckoBasi cTaBKa JOXOIHOCTH;

be3puckoBass cTaBka JOXOJHOCTH OMpEICHsAETCS Ha Jary
ONpesIeNICHUs]  CIPaBEUIMBOM  CTOMMOCTH.  be3pHcKoBas  cTaBKa
JOXOJHOCTH TIPUBOJUTCS K KOJUYECTBY KAJICHIAAPHBIX JTHEH MEXIy
natamu e€ pacuéra mo Gpopmye:

Ry = (R;/365) x (Ty — Ty)
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rIe.
T, —nmara onpeneneHus cCpaBeJInBOM CTOMMOCTH;
Ty — mpeabIayIas JaTa onpeaeaeHus: CpaBeJIMBOM CTOUMOCTH.

bespuckoBasg cTaBka IOXOJHOCTHM — CTaBKa, OIpEICICHHAas B
COOTBETCTBUH CO 3HAUYCHHEM KPUBOW OCCKYMOHHOM NOXOAHOCTH (CTaBKa
KBJl) rocymapcTBeHHBIX IIEHHBIX OyMar Ha WHTEpBaje B OAWH roj. B
pacyeTe UCHOJb3YITCS:

e MeTOAMKa  pacuéra  KpUBOW  OCCKYNMOHHOW  JIOXOJHOCTH
rOCy/IapCTBEHHBIX ~ OOnuramuii, omnpeneneHHas MOCKOBCKOM
Oouprxei;

® JMHAMUYecKHe mapameTpbl G-KpUBOW MO COCTOSHUIO Ha KaXKIIbIH
TOPrOBBI  JIeHb, MyOJUKyeMble Ha O(UIMATBLHOM  caiiTe
MockOoBCKOM OUpIKH.

CraBka KB/l paccumthiBaeTcst 6€3 MPOMEXKYTOUHBIX OKPYTJIEHUU C
TOYHOCTBIO JIO 2 3HAKOB I0CJIE 3aMSITOH (B MPOILIEHTHOM BBIPAKCHHH).

_ Covariance (R, Ryy)
~ Variance (R,,)

Pai Pmi
-1, R,

-1

? Pm;_4

Paj_;
R, - 10XOQHOCTb aKTHBa;
Pa; — 1ieHa 3akpbITUs aKTUBA Ha J1ATYy i;
Pa;_; — mpenpinyias 1neHa 3aKkpbeITus akTHBA;
Ry - JOXOIHOCTH PIHOYHOTO MHANUKATOPA;
Pm; — 3HaueHne pbIHOYHOrO0 MHAMKATOpA Ha JIaTy i;
Pm;_, — npenpiayiiee 3HaueHNE PHIHOYHOTO MHIUKATOPA;
i=1..N, ToproBble JHH, MpPEIUIECTBYIOIINE JAAaT€ ONPEIAECICHHUS
CIpaBEUIMBOM CTOMMOCTH. JlIs pacdyera JOXOJHOCTH aKTHBa H
PBIHOYHOT'O MHAMKaTopa (OeHUMapka), MCIOJb3YIOTCS 3HAYEHHs LIEHBI
3aKpBITUS. U PHIHOYHOI'O MHJMKATOpa 3a mocijeaHue 45 TOProBbIX JIHEH,
MIPEALIECTBYIOIIUE 1aTe ONPEACIEHUS CIPAaBEIMBON CTOUMOCTH.
bera xoadduienT paccuutpiBaeTcs Ha ATy, MPEANIECTBYIONIYIO
JlaTe ONPENENICHUs CIpaBeaanuBoil croumocTu. [Ipum 3TOoM nmara pacuera
bera xoadduimenTa 1omKHa SBIIATHCS TOPTOBBIM JTHEM.
[Tpu wucnonszoBanun moxenmu CAPM B nemsx pacdera Oeta
Koa¢hduLreHTa TPUMEHSIOTCS 3HaYeHUsI 1IeH 3aKphITHsa Ha MOCKOBCKOI
bupxe.
[Tonyuennoe 3HaueHue Oera KodhUIMEHTA OKPYIISIETCS IO

IIpaBWJIaM MaTEMaTHUECKOI0 OKPYTJIEHUS /10 MATH JECATUYHBIX 3HAKOB.
[lokazarenn R,, R, paccuutsiBatorcs 06€3 NPOMEKYTOUHBIX
OKpPYIJICHUM.

[Ipoune ycnoBus:
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[Tpu OTCYTCTBHU LIEHBI 3aKPBITHS B KaKO-THOO TOProBbIil ACHD B
nepuoae 45 TOpProBeIX IHEW Ha JaTy pacyera Oera K03 UIIMEHTA,
uHbopMalMsg O 3HAUYCHUHM PBIHOYHOTO HHAMKartopa (OeHuMapka) u
0e3pUCKOBOM CTaBKHU 32 3TOT TOPTOBBIH JIEHb B MOJICJIM HE YYUTHIBAETCS.

[Tpu HATMYUY [IEHBI 3aKPHITHS U OTCYTCTBUU 3HAUCHUSI PHIHOYHOTO
uHankaropa (OeHuMapka) B KaKOH-ITHOO TOProBbIM JeHb B mepuozae 45
TOPTOBBIX JHEH Ha Jary pacyera Oera Kod(pQUIMEHTa, 3HAYCHUE
PBIHOYHOTO HHAMKAaTOopa (OeHuYMapka) 3a O3TOT TOPrOBBIA JICHb
MIPUHUMAETCS PABHBIM MOCIIEAHEMY U3BECTHOMY.

[Tpu otcyTcTBHM 3HaYeHUS] OE€3PUCKOBOI CTaBKU HA JATy pacuera
Oera koa(pPuurenTa, e€ 3HaYeHUE 3a ATOT JACHb MPUHUMACTCS PaBHBIM
MOCIIEIHEMY U3BECTHOMY.

C nmarel BO3HUKHOBEHUS OCHOBAHWUW JJISi MPUMEHEHUS MOJCIN
CAPM 1o narel mpekpamieHduss OCHOBAHHMM IS NPUMEHEHUS MOJISITH
CAPM wucnone3yercs wHGOpMAIUs O IICHAX 3aKPBITUS W 3HAYCHUSX
PBIHOYHOTO WHAMKATOpa TOJBKO TOW OHMPXKH, KOTOpas OMpeleieHa Ha
JaTy BO3HUKHOBEHUS OCHOBaHUH 1yisl npuMeHeHus: moaenun CAPM.

Jns obauranmii poCCHMiCKHX 3MHTEHTOB B MNOpsAKe YObIBaHHMS
npuopuTeTa:

1. llena, paccumrtannas llenoBeim nentpom HPJI mo Metoauke
onpeneneHus cupaseumBelx HeH HP /.

2. Monienb orieHkH B cooTBeTCTBUH ¢ [Ipmnoxennem 18.

Joist HOKyMeHTapHBbIX LHEHHBbIX OyMar (BekceJeil)
CnpaBennuBasi CTOMMOCTb  OINpPEAENAETCS B  COOTBETCTBUU  C
[TpunoxxenueM 4

Ilennsle Oymaru
WHOCTPAaHHBIX
SMHUTEHTOB (B TOM
qHCIIe T1an
MHOCTPAaHHBIX
WHBECTUIIMOHHBIX

($hoHIOB)

CnpaBeyiuBasi CTOMMOCTb AKHIMH HHOCTPAHHBIX 3MHUTEHTOB,
00panaImMXcs HaA HHOCTPAHHBIX (JOHTOBBLIX OMPIKAX, ONPeaeIsIeTCs
B coorBercTBHM ¢ Moxeablo CAPM ¢ yuyérom caenyommx
TpeOOBaHUIi:

1. B KauecTBe PHIHOYHOTO MHANKATOpa (OeHUMapKa) UCTIONb3YeTCS HHIEKC
OMp>KU, HA KOTOPOM OTpesIesieHa CIpaBeiInBas 1ieHa YpoBHs | nepapxuu
CIpaBeNIMBOM  CTOMMOCTM  Ha  JlaTy, [pEAlIeCTBYIOIIEH  aare
BO3HUKHOBEHHMS OCHOBaHUM 7151 ipuMeHeHust mojaenu CAPM;

2. WHAEKC JOJKEH YYUThIBaTh CTPAHOBOM PHUCK MHCTPYMEHTA,
3. B ciydae, €Ci BallloTa MHACKCA OTIMYAETCS OT BATIOTHI OIICHHBAEMOM
aKIMK, pacyeT MPOU3BOAMUTCS C Y4E€TOM KYpPCOBOM pa3HUIBI MO KYypCY,
OTIpeIeIIEMOMY B COOTBETCTBUHU C JaHHBIMU [IpaBuiamu omnpeseneHus
CTOMMOCTH YUCTBIX aKTHBOB,

4.B kadecTBe OE3pHMCKOBOM CTaBKH JOXOJHOCTH MPHUMEHSETCS CTaBKa
LiborlY;

5. nmns pacyera Oeta kKod(puUIIMEHTa NPUMEHSIOTCS 3HAYEHUS II€H
3aKpBITUS OMPXKHM, HA KOTOPOH oOmpeAeNieHa HaaNexamas KOTHPOBKA
ypoBHd 1  wWepapxuum  CHOpaBeJIUBOM  CTOMMOCTH  Ha  JaTy,
MpEAIIECTBYIONIEH /JaTe BO3HUKHOBEHUS OCHOBAaHUW /JIi MPUMEHEHHS
monenn CAPM.
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OOiuramys BHEITHAX
00IMraliMOHHBIX
3aiiMoB Poccuiickoit
®denepanuu;

* JlosnroBas 1ieHHast
OyMara HHOCTPaHHBIX
rOCy/1apCTB;

» EBpooGnurarnus
WHOCTPAHHOTO
SMHUTEHTA, JOJITOBas
1eHHas Oymara
WHOCTPAHHOTO
roCy/1apcTBa,

* llennas 6ymara
MEXIyHApOIHOU
(buHAHCOBOM
OpraHH3aIlHH.

B nopsiike yObIBaHHUS NPHOPHUTETA:
1) llena BGN (Last Price), packppiBaemast nHOOPMAITMOHHOW CHCTEMOM
"baym6epr" (Bloomberg) HAa  Jary  ONpeJelieHus CUA;
2) Ilema BVAL (Mid BVAL), packpeiBacMas HH(PpOPMAIMOHHOMN
cucremorr "biymGepr" (Bloomberg) na mary onpemenenust CHA mnpu
YCJIOBHHU 4TO SCOre paBeH 6 U BHIIIIE.

VHBECTHIIMOHHBIC MAH
POCCHICKHX MAaEeBBIX
HMHBECTHIIMOHHBIX
(OHJIOB, UTIOTECYHBIE
cepTu(UKATHI yU4acTHs

Pacuyetnas cToMMoOCTb, packpbiTasi / MpeAOCTaBICHHAs YIPaBISIOLICH
kommanued [1M®/ uImoTedHoro MOKpPHITHS B CPOKH, MPEIyCMOTPECHHBIE
HOpMaTUBHbIMU akTamu banka Poccun.

Jeno3urapHas
pacnucka

CrpaBeanuBas CTOMMOCTb JEMO3UTAPHOW PACIUCKH MOMKET OBbITh
ompejiesieHa Kak CIpaBeIMBas CTOMMOCTH IPEICTaBISACMBIX IICHHBIX
Oymar, mpaBo COOCTBEHHOCTH Ha KOTOpbIe OHa yaocToBepsieT. [Ipu aTom
CIpaBeIMBasi CTOMMOCTH OJIHOM TIPEACTABISIEMOM IIEHHOW Oymaru
OTpEe/eNseTCS B COOTBETCTBHU C BBIIIEHPUBEAEHHBIM TMOPSAKOM
OTIpe/IeTICHUs] CIPABEUTMBONA CTOMMOCTH 1-TO YPOBHSI B 3aBUCHMOCTH OT
BH/JIa TIPEJICTABIAEMO IIEeHHON Oymaru (axius, oouraius).

Mooenu oyenxu cmoumocmu yeHuvix Oymae, 0Jisk KOMOPbIX He ONPeOensiemcs AKMUGHbLI
PUIHOK U omcymcmeyom Habaooaemvie 0anuvie (3-il ypoeeus)

Hennsbie ITopsinok onpenesieHus: cipaBeIJHBON CTOMMOCTH
oymaru
Jleno3urapHas 1.CnpaBeanuBas CTOMMOCTb JEMO3UTAPHOW PACIHUCKH MOKET OBITh

paciucka

ONpefeNieHa KakK CIpaBedJInBas CTOMMOCTb IPEJACTABISEMbBIX LEHHBIX
Oymar, mpaBo cOOCTBEHHOCTH Ha KOTOpbIe OHa ynoctosepsier. [Ipu aTom
CHpaBeAIMBasi CTOMMOCTh OJHOM TpeAcCTaBIsIeMOM IIeHHOM Oymaru
ONpefenseTcsi B COOTBETCTBUM C BBIIICTIPUBEAEHHBIM OPSAIKOM
OTIpeieNIeHus CIIPaBeIMBOIl CTOUMOCTH 2-TO YPOBHSI B 3aBUCHMOCTH OT
BU/JIa MPECTABIIsAEMOI IeHHOM Oymaru (akiusi, oOIurars).

2. llena, Ha OCHOBAHMHU OTYETa OLEHINIMKA, COCTABJICHHOIO HE paHee 6
MECSILIEB JI0 AAThl ONPENIEICHUs CIIPAaBEAINBON CTOUMOCTH.
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[lennas 6ymara Ilena, Ha OCHOBaHMM OTYE€Ta OLEHIIMKA, COCTAaBJIEHHOIO HE paHee 6
POCCHICKHX MECAIIEB /10  JaThl  ONpPEAENCHUsS  CIPABEIJIUBOH  CTOMMOCTH.
SMHUTEHTOB U LICHHAS Jist oOnuranuii poCCUHCKUX SMUTEHTOB M WHOCTPAHHBIX IMHUTEHTOB
OyMara MHOCTPAaHHBIX | MOJIETb OIICHKH B COOTBETCTBUH ¢ [Ipunoxenuem 18.

SMHUTEHTOB

WuBectunnonnbie mau | [leHa Ha OCHOBaHHMHM OTYETA OICHIIMKA, COCTABJICHHOIO HE paHee 6
POCCHICKHX TTaeBbIX MECSIIIEB JI0 JAaThl OMPEICICHUS CIPABEATUBON CTOUMOCTH.
HMHBECTHIIMOHHBIX
(OH/IOB, UTIOTEYHBIE
cepTu(dUKaThl yU4acTHs

Mooenu OYEHKU CMOUMOCMU YEHHbLX 6)/]1/1612, no Komopusim onpedeﬂeH AHATOSUYHBILL AKIUG

Iennbie Ilopsaaok onpenejieHus: CIPpaBeIIUBOl CTOUMOCTH
oymaru
[lennas Oymara B ciiyyae HeBO3MOXKHOCTH OIIPENIEIUTH B OOLIEM MOPSIIKE CIIPaBEAIUBYIO
ABJIAETCS CTOMMOCTb LIEHHBIX OyMar JOMOJHHUTEIBHOIO BBITYCKA, OHA NMPU3HAETCS
JOITOJIHUTCIIbHBIM paBHOfI:
BBIIIYCKOM

1. CnpaBemiuBasi CTOMMOCTb aKLUN JOMOJHUTEIBHOTO BBIITYCKa,
BKJIIOUEHHBIX B COCTaB akTUBOB POHJIA B pe3ynbTare
pa3MeIIeHNs] 3TUX LIEHHBIX OyMar IyTeM pacrpezesieHus: Cpeau
AKIIMOHEPOB WIX ITyT€M KOHBEPTALIMU B HUX KOHBEPTUPYEMBIX
LIEHHBIX Oymar, Ipu3HaeTCs paBHOU CIIPABEIIMBOM CTOMMOCTH
JI0JIEBBIX LIEHHBIX OyMar BbIITyCKa, IO OTHOILIEHHIO K KOTOPOMY
TaKOW BBIITYCK SBJISIETCS JOIIOJHUTEIIBHBIM.

2. CrpaBemBas CTOMMOCTD aKIHi JOMOTHUTEIHHOTO BBITYCKa,
BKJIFOYEHHBIX B COCTaB akTUBOB DOH/1a B pe3ysbTaTe
KOHBEpTAllUX B 3TU IIEHHbIe OyMaru akiuii, npuHaIexKammx
®oHpy, npy peopraHuzanuu B Gopme NprUCcOeAUHEHNUS,
IIPU3HAETCS PaBHOM CIIPaBEUIMBON CTOMMOCTH aKIUH BBIITYCKa,
110 OTHOLIEHUIO K KOTOPOMY TaKOM BBIIYCK SIBJIIETCS
JIOTIOJIHUTEIIbHBIM.

3. CnpaBeanuBasi CTOUMOCTb OOJIUTalUi TOMOJTHUTENBHOTO
BBIITYCKa, BKJIIFOYEHHBIX B COCTaB akTHBOB DOHA B pe3ysbTare
pa3MeILEeHHs IyTeM KOHBEPTALlUKM B HUX KOHBEPTUPYEMBIX
oOnurauuit, npuHamiexamux Ooxay, npuzHaercs paBHON
CHpaBeAJIUBON CTOUMOCTH OOJUTAINi BBITYCKA, I10 OTHOIICHHUIO
K KOTOPOMY TaKOM BBIITYCK SIBJIIETCS JIONIOJTHUTEIbHBIM.

I[J'I}I OIPCACIICHUA CHpElBCI[J'IHBOfI CTOMMOCTH MOXKCET TAaK¥XKEC
HUCIIOJB30BAaThCA OTUCT OLICHIIIMKA.

Ilennas 6ymara, B ciryuae HEBO3MOXKHOCTH ONPEAETUTH B OOILEM MOPSAIKE CIIPABEIUBYIO
npuoOpeTeHHast pu CTOMMOCTh IEHHBIX OyMar, NMpPHOOPETEHHBIX MpPU HMX pPa3MELICHUHU, B
pa3sMeLeHnn tedenue 10 pabouux nHEH oHa MpU3HAETCA PaBHOH ILieHE pa3MEIICHHUS.

Ecnu B 3TOT mepuoa u3MeHunach KitoueBas craBka banka Poccuu, TO
IIEHa pa3MENICHUs] KOPPEKTHPYETCS MPOMOPIHUOHATHHO HW3MEHEHHIO
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KJIIOYEBON CTaBKU.
Hns  ompeneneHus — COpaBEUIMBOM  CTOMMOCTH  MOXET  TakKXKe
HUCIIOJIB30BATHLCS OTYET OLIEHIIMKA.

Ilennas Oymara,
MOJTy4eHHAas TIPH
pacrpeeneHuu

B ciryuae HEBO3MOXHOCTH ONPEACTUTD B OOILEM MOPSIKE CIIPABEIUBYIO
CTOMMOCTb AKLMH BHOBb CO3/IaHHOI'O B pE3y/lbTaTe pPEOpraHu3aluu B
dbopMe BBIFCNICHUS AKIIMOHEPHOTO OOIIEeCTBA, BKIIOYEHHBIX B COCTaB
@oHza B pe3ylbTare UX pPACHpPENETeHUs CpeAu  aKIMOHEpPOB
PEOPTaHU30BAHHOTO AKIIMOHEPHOTO OOINECTBA, OHA MPHU3HAETCS PaBHOU
HYIIIO.

Jlns  omnpeneneHuss  COpaBeUIMBOM  CTOMMOCTH — MOXET — TaKKe
MCIIOJIb30BATHCS] OTUET OLICHIIMKA.

Ilennas Oymara,
MOJIy4CHHAs B
pe3ynbrare
KOHBEPTAIINH B HEe
Jpyroil IeHHOH Oymaru
(MCXOIHOM TIEHHOM

Oymarn)

B ciy4yae HEBO3MOXKHOCTH ONIPEEIIUTH B O0IIEM MOPSIKE CIIPABEIIUBYIO
CTOMMOCTb LIEHHBIX OyMar, OJy4eHHbIX B Pe3yJIbTaTe KOHBEPTAI[H, OHA
IIPU3HAETCS pABHOM:
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HUCIIOJB30BaThCA OTUCT OLICHIIIMKA.

CripaBeyiiBasi CTOMMOCTD aKIIHiA HOBOTO BBITYCKa, BKITFOUEHHBIX
B cocTaB akTuBOB DOH/Ia B pe3yIbTaTe KOHBEPTAIIMH B HUX
KOHBEPTHUPYEMBIX IICHHBIX Oymar, Mpu3HaeTCsl paBHOU
CIIPaBEIJTMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX Oymar Ha
JIaTy KOHBEPTAaIUH, JICJICHHON Ha KOJIMYECTBO J0JIEBBIX IIEHHBIX
Oymar, B KOTOpOE€ KOHBEPTHUPOBaHA OJTHA KOHBEPTUPYyEMast
1IeHHas Oymara.

CrnpasemyinBas CTOMMOCTD aKLUH, BKJIIOYECHHBIX B COCTaB
akTUBOB POH/Ia B pe3yNbTaTe KOHBEPTALMU B HUX AKLIUM,
npuHaanexamux oy, Ipu peopraHu3anuu B GopMe CIusHUs
IIPU3HAETCS PaBHOM CIIPaBEUIMBOM CTOUMOCTHU
KOHBEPTHUPOBAHHBIX LICHHBIX OyMar Ha J1aTy KOHBEpTallUH,
YMHO>KEHHOU Ha KOA(PHUIIMEHT KOHBEPTAIUH.

CrnpaBeinBasi CTOMMOCTD aKIIUH BHOBb CO3/IaHHOTO B
pe3yJsibTaTe peopraHu3anuu B GopMe pa3/ieiIeHHs WU BblIEICHUS
aKLMOHEPHOT0 00IIECTBA, BKIIOUYEHHBIX B COCTaB akTUBOB PoHAa
B pe3yJbTaTe KOHBEPTALMU B HUX aKLUH, IPUHAIEKALUX
@oHy, IPU3HAETCS PABHOM CIPABENINBON CTOUMMOCTH
KOHBEPTHUPOBAHHBIX ILIEHHBIX OyMar Ha J1aTy KOHBEpTalluH,
JIEJICHHOM Ha Kod((DHUIIMEHT KOHBepTanuu. B cirydae, eciu B
pe3yibTare paszeNeHus WiK BblieneHus cozaaercs 2 ([[Ba) nim
OoJiee aKIIMOHEPHBIX 00IIecTBa, Ha KO3(PPHUIIMEHT KOHBEPTAILIUH
JIEJIATCS CIIPABEINBAsi CTOUMOCTh KOHBEPTUPOBAHHBIX LICHHBIX
Oymar, yMeHbllIEHHas! IPONOPILUOHATIBHO J0JI€ UMYIIECTBa
pPEOpraHM30BaHHOIO aKIIMOHEPHOT'0 00IIeCcTBa, epeJaHHOIO
aKIIMOHEPHOMY OOLIECTBY, CO3/IaHHOMY B PE3YyJIbTaTe pa3/IeIeHUs
WIH BBIJCIICHUS.

CripaBeyiMBas CTOMMOCTh OOJIUTalii HOBOTO BBINTyCKa,
BKJIIOUEHHBIX B COCTaB akTUBOB DOHJa B pe3ysIbTaTe
KOHBEPTALIUM B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMmar,
IIPU3HAETCS PaBHOM CIIpaBEAJIMBON CTOUMOCTH
KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTallUH,
JIeIEHHOM Ha KOJIMYECTBO OOJIUTraIHii, B KOTOpoe
KOHBEPTHpPOBaHa OJJHa KOHBEPTUpyeMas lIeHHasl Oymara.

CnpaBemiiBasi CTOUMOCTb OOJIUTAITM HOBOTO BBIMTYCKa,
BKJIFOYEHHBIX B COCTaB akTUBOB DOH/1a B pe3ynbTaTe
KOHBEPTAIMK B HUX OOJUTaInui, npuHaanexammux Ooumy, npu
pEOpraHU3aIiKi YMUTEHTA TAKUX OOJIMTaIiil MPU3HASTCS PaBHOM
CITpaBEeUTMBON CTOMMOCTH KOHBEPTUPOBAHHBIX OOJTUTAITHIA.

OMMpCACIICHUA CHpaBeHHI/IBOI\/’I CTOMMOCTH MOXCT  TaK¥XKEC
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CrpaBeanuBas CTOMMOCTh JOJTOBBIX IIEHHBIX OyMar onpeaesnsercss ¢ y4eTOM HaKOIJIEHHOTO
MPOIEHTHOTO KYIMTOHHOTO J0X0/Ia TI0 ATHM OymMaram.

[IporieHTHBIN KYNMOHHBIN J0XO0J IO JOJTOBBIM IIEHHBIM OyMaraM OMpEeNEeNsieTCs B pa3Mmepe,
ONpEJIETICHHOM B COOTBETCTBHHU C YCJIIOBHSIMU BbIITyCKa Ha qaTy pacuera CHA, v ucxo/ig U3 KOJIMYeCTBa
[IEHHOW OyMaru Ha Jaty pacdera.

s ompeneneHus: HPOLEHTHOTO KYMOHHOIO JI0XOAAa IO JOJTOBBIM IEHHBIM Oymaram
WCIIOJIB3YIOTCSl 3HAUEHUS] ¢ MAKCUMAJIbHOM TOYHOCTBIO. KyIOHHBIN A0X0/, BBIPAXKEHHBIA B BaJIIOTE,
nepecunThiBaeTcs B pyonu mo kypey LIb P® na mary pacdery CUA Ha oaHY LIeHHYIO Oymary u
OKpYIJIsieTcsl A0 §-r0 3HaKa IMOoCiIe 3aIsITON.
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puioxenne 3

INEPEYEHD JOCTYIIHBIX 1 HABJIIOJAEMbIX BUPKEBBIX IIVIOIHATOK

[Iybnuunoe akmmonepHoe o6mectBo «MockoBckass bupxa MMBB-

PTC»

[Ty6nuunoe aknmonepHoe oomectBo «CaHkT-IleTepOyprekas ouprkar»

I'onkonrckas ¢oHgOBas OMpIKa

EBponexcr Jlonnon

JlonnoHckas ¢oHmoBast Oupxa

Hacpgak Hacmak ODOMOxkc XelbCUHKHI

Heto-Mopkckas houzosas Gupxa
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Ipuioxkenue 4
METO/J MPUBEJAEHHON CTOUMOCTH BYIYIIUX JEHEKHBIX IIOTOKOB

MeToa npuBeAEHHOI CTOMMOCTH Oy 1yIIUX JI€HEKHBIX IOTOKOB
[IpuBeneHHAs CTOMMOCTH OYIYIIMX JCHEKHBIX TIOTOKOB PACCUUTHIBACTCS 11O (hopMyIIe:

N P
V=3 o

D, /365

n=1L (1+ r)
PV — copaBeiBasi CTOUMOCTD aKTHBA;
N - KoIM4yecTBO IEHEKHBIX IIOTOKOB O [OaThl IIOralleHus akKTHBa, HauyWHasg C JaThl

onpeneneHus CHA;

N - cyMMa n-oro JI€HEKHOTO MOTOKA (TIPOLIEHTHI K OCHOBHAS CyMMa);

N - TOPSAIKOBBIA HOMEP JIEHEKHOTO MTOTOKA, HAUUHAs ¢ JaThl onpeaenenus CYA;

1 - KOMMYEeCTBO JIHEH OT Aathl onpeneneHuss CHA 10 naThl n-oro I€HEKHOTO MOTOKA;

I - cTaBKa JUCKOHTHPOBAHUS B IPOLEHTaX TI'OJOBBIX, OIPEICICHHAs B COOTBETCTBUHU C
Hacrosiumu IIpaBunamu.

JleHe)KHbIE TOTOKM, BKJIIOYas IPOLIEHTHBIM JOXOJ, ONPENENSIIOTCS B COOTBETCTBUU C
YCIIOBHSIMU JIOTOBOpPA, JAaTOM AEHEKHOTO MOTOKA CYUTAETCS] MUHUMAaJbHAs 1aTa, B KOTOPYO BO3MOXKHO
MOCTYIVIEHUE JIGHEXKHBIX CpEACTB, COOTBETCTBYIOIAs JaTre OKOHYaHHWA n-oro nepuoaa (3a
UCKJIIOYEHHEM CIIy4aeB JJOCPOYHOTO IOTallleHUs OCHOBHOrO aoira). I'paduk 1eHexHBIX MOTOKOB
KOPPEKTHUPYETCS B CIIy4ae BHECEHHSI U3BMEHEHUH B IOTOBOP, a TAK)KE B CIIy4ae YaCTUYHOTO JJOCPOYHOIO

norameHus OCHOBHOI'O O0Jira.

HOpﬂIlOK onpeacjacHus CTaBKH JTUCKOHTUPOBAHUS
CraBka AUCKOHTUPOBAHHUA OIIPECACIIACTCA 11O COCTOSAHUIO HaA:

- JaTy NepBOHAYaJIbHOTO MPU3HAHUS aKTHUBA;

- JaTy Hadvaja TPUMEHEHHS W3MEHEHUs U JIOMOJIHeHWs B Hactosimme [IpaBuia
onpenenenuss CYA B yacTH U3MEHEHHUS BHUJA PBHIHOYHOM CTaBKU IIOCIHE
MepBOHAYAILHOTO NMPU3HAHUS aKTHUBA.

- JaTy W3MeHeHHWs KirodeBoi craBku banka Poccun (craBkm LIBOR mis akTHBOB,
HOMUHHUPOBAHHBIX B BAJIIOTE).

- Kaxnaymo aary onpenenenus CHA.
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CraBka TMCKOHTUPOBAHUS paBHA:

® CTaBKE, IPEJYyCMOTPEHHOI J10rOBOPOM B TEUEHUE MAKCUMAJIBHOI'O CPOKA, €CJIM €€ 3HAauCHHE
HaXOAUTCs B IpeAenax Juana3oHa BOJATUIBHOCTH PBIHOYHOM CTaBKM (c ydéroMm eé
KOPPEKTUPOBKH IIPU U3MEHEHHH Kito4ueBoii craBku banka Poccuu (ctaBku LIBOR st akTHBOB,
HOMUHHUPOBAHHBIX B BAIIOTE)) HAa TOPU30HTE 6 MECsALIEB, HAUUHAS OT MOCIEAHEH pacKpBITON Ha
caiite banka Poccun cTaBku B BAJIIOTE aKTHBA,

® DHIHOYHOM CcTaBKe (¢ YYETOM €€ KOPpPEKTUPOBKHM IPH M3MEHEHUHU KIIOUeBO cTaBkM baHka
Poccun (craBku LIBOR s akTHBOB, HOMHHHMPOBAHHBIX B BaJlOTE)), €CIM CTaBKa,
IIPElyCMOTPEHHAsT JOTOBOPOM B TEUEHUE MAaKCUMAJIbHOI'O CPOKA, BBIXOJUT 3a TPaHUIIbI
YCTaHOBJIEHHOI'O JIMaIla30Ha BOJIATUIILHOCTH, Ha TOPU30HTE 6 MECALEB, HAUMHAs OT IOCIIEAHEN
packpbITod Ha caite banka Poccuu cTaBku B BalOTE aKTHBA,

® DBIHOYHOW cTaBKe (¢ Yy4éToM €€ KOPPEKTHPOBKM IpPU HM3MEHEHMH KitoueBOM craBku banka

Poccun (craBku LIBOR a5 akTHBOB, HOMUHUPOBAHHBIX B BAIIOTE)), €CJIM CTaBKa 110 JOTOBOPY

HC YCTaHOBJICHA.

KoaddumeHT BOTATUIBHOCTH ONIPEIEIISETCS KaK YaCTHOE OT JICJICHUS Pa3HOCTH MaKCUMAaIIbHOU
Y MUHUMAaJIbHOM CpeHEB3BEIICHHBIX MPOLEHTHBIX CTABOK IO JIENO3UTaM (KpeauTaM) Ha TOPU30HTE 6
MecsI1IeB, HauMHasi OT MOCJIeAHEeNH pacKpbITO Ha caiite banka Poccuu craBku B BalioTe akTMBA Ha
MUHMMAJIbHYIO CpPEJIHEB3BEILEHHYIO NPOLIEHTHYIO CTaBKy IO JEHO3MTaM (KpeAuTaMm) Ha TOM JKe
TOPHU30HTE.

['panuIp! quamna3oHa BOJIATUIBLHOCTH:

MunumanbHass  —  IPOU3BENECHUE  CPEAHEB3BEUICHHONW  INPOLEHTOM  CTaBKE IO
Jerno3uTamM(KpeauTaM) 3a Mecdll, HaubOosiee OJNM3KMIA K JaTe OIEHKM akTHBa C Yy4&€ToM eé
KOPPEKTUPOBKH TPH M3MEHEHHH KitoueBoil ctaBku banka Poccum (ctaBkm LIBOR s akTuBoB,
HOMMHHMPOBAHHBIX B BAJIIOTE) Ha PA3HOCTb €IUHUIIBI U KOOPPUIIMEHTA BOIATUIBHOCTH.

MaxkcumanbHass -  IPOU3BENECHUE  CPEIHEB3BEIICHHOM  IPOLEHTOM  CTaBKe IO
Jerno3uTaM(KpeauTaM) 3a Mecsl, HaumbOosee OJM3KUI K JaTe OLEHKHM aKkTuBa ¢ Yy4yérom eé
KOPPEKTUPOBKH TMPH HM3MEHEHHH KitoueBoil cTaBku banka Poccum (ctaBku LIBOR s akTuBoB,

HOMHMHHMPOBAHHBIX B BAJIIOTE) HA CYMMY €AMHHIIBI U KO3(DPUIMEHTa BOJIATUIHHOCTH.
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PoiHouHasi cTaBKa onpeaejadaecTcss B OTHOINCHUHN KAKAOI0 BHAA AKTHBA B COOTBETCTBHH CO

cienymwoulei Tadanmen:

Buo akmuea

Povinounas cmaeka

Hcemounuku ungpopmayuu

Bxnana (neno3ur)

CpenHeB3BelIEHHAs] NPOLEHTHAs

CTaBKa 10  IPHUBICUYCHHBIM
KpEAUTHBIMU OpraHu3aIsIMI
BKJIaJIaM (memo3uTam)

He()MHAHCOBBIX OpTaHU3AlHN B
pyOJISIX 1 MHOCTPaHHOMU BalIOTE B
LIEJIOM o Poccuiickoit
denepaunu, packpblBaemas Ha
opunuansHoM  caiite  banka
Poccuun no cBepHyTO#l 1IKane Ha
CPOK, COIIOCTaBUMBIN CO CPOKOM B
JIOTOBODE.

Odwunmaneaeii  caiit  banka Poccum
http://www.cbr.ru/statistics/?Prtld=int_rat,
Ceenenuss 1o BKJIajgaMm  (ZIE€MIO3UTaM)
(UBUMYECKUX JIMII W HE(PUHAHCOBBIX
opranuzaiui B 1eiaom no Poccuiickoin
Odenepanun B pyossix, gomwtapax CIIA u
€BPO.

Ccyna,
Jlebutopckas
3aJJ0JDKEHHOCTh

CpenHeB3BelIeHHAs] POLEHTHAs
CTaBKa MO KpeIuTaM B pyOIsx u

WHOCTPAHHOU BAJIIOTE,
IIPEIOCTABIECHHBIM
He(l)I/IHaHCOBI)IM opraHu3alnusam

(IS TOJDKHUKOB,  SIBIISFOLIUXCS
IOPUIMYECKAMH  JINIIAMH)  WJTH
buznuecKkum JIULaM (st
JTOJIKHUKOB, SIBJISTFOTIIAX CST
(bU3MYECKUMU JIHIIAMH), B IIETIOM
no Poccniickoit  ®enepanum,
packpbiBaeMasi Ha OQUIIMATBHOM

caite banmka Poccum 1o
CBEpHYTOM IIKalle Ha CpOK,
COIIOCTaBUMBIM CO CpPOKOM B
JIOTOBODE.

Odwunuaneaeiii  caiit  banka Poccum
http://www.cbr.ru/statistics/?Prtld=int_rat,
CBeneHuss 1o Kpeautam B pyoOssx,
nomwtapax CIIIA u eBpo B ILEJIOM MO
Poccuiickoit deneparumn.
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KoppekTupoBka cpeiHeB3BellIeHHbIX CTABOK MPH M3MeHEHNH PHIHOYHBIX YCJIOBHIA.

Ecnu nocnennsas packpbitas Ha caiite banka Poccun cpegHeB3BelieHHas CTaBKa paccuuTaHa
paHee, 4YeM 3a MeCSIl JI0 1aThl €€ PUMEHEHUS, TS ONpeeNieHUs] HEOOXOIUMOCTH €€ KOPPEKTUPOBKU
MPUMEHSIETCS CIIEIYIOIIHNM MOAXO0:

- cpenHsas kioueBas crtaBka banka Poccun 3a Mecsll, 3a KOTOpBIA oOmpeseneHa
CpeIHeB3BEIlICHHAs CTaBKa, CPaBHUBACTCS C KJIr0UeBO# craBkoi banka Poccun (craBkoit LIBOR mist
aKTMBOB, HOMHUHUPOBAHHBIX B BaJIOTE), JCUCTBYIOLEH Ha JaTy OMNpEACNICHUs CHpaBelJIMBOU
CTOMMOCTH aKTHUBA;

- ecJIM cpeiHss KitoueBas craBka banka Poccuu (craBka LIBOR y1st akTHBOB, HOMHUHUPOBAHHBIX
B BQJIIOTE) HE M3MEHWIACh JI0 JAaThl ONMpPENEICHUs CIPABEUIMBON CTOMMOCTH aKTHUBa (BKJIOYAs ATY
JaTy), B Ka4eCTBE PHIHOYHOM CTaBKU MPUMEHSETCS MOCIEAHSS PACKPbITasi CPeIHEB3BEIICHHAS CTaBKa;

- ecou cpennss KimroueBass craBka banka Poccum  (ctaska LIBOR  mis  akTuBOB,
HOMHHHUPOBAHHBIX B BAJIIOTE) U3MEHUIIACH, JIJIS OTPEACTICHUS] PHIHOYHOM CTaBKH MOCIETHSS pACKPhITas
CpPEIHEB3BEIICHHAsA CTaBKa M3MEHSETCA Ha pasHOCTh  Mexay KirroueBoi craBkonl banka Poccum
(craBkoit LIBOR st akTHBOB, HOMHHHPOBAHHBIX B BAJIIOTE) HA ATy OMPEICICHUS CIPABEIIUBOM
CTOMMOCTH aKkTHBa M cpeaHerd KioueBoii craBkoit banka Poccun (craBkoit LIBOR st akTHBOB,
HOMUHUPOBAHHBIX B BAJIIOTE).

IMIpu »tom cpenuss KimroueBas craBka banmka Poccum (craBka LIBOR s akTuBOB,
HOMHHHUPOBAHHBIX B BAJIIOTE) paBHA :

C = 2i G * T
cp. — T ’
I'ne:
C; - Kmouesas craska Banka Poccun (ctaBka LIBOR), neiicTBoBaBmias B i-oM nepuo/ie KajleHIapHOro MecsIa,
Ti — KOJIMYE€CTBO ,I[Heﬁ KaJICHAAPHOTO MECslla, B TCUCHNUE KOTOPBIX Z[eﬁCTBOBaHa CTaBKa Ci'

T - KoJIM4yecTBO AHEN B KaJIEHJapHOM MECSLIE, 3a KOTOPBII pacCUMTHIBAETCSA CPEHSS CTABKa.
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Ipuio:xkenue 5

MeToauKa OLIEHKH KPECAUTHOT0 PUCKA KOHTPareHTa

Meronuka CIyKuT g OLEHKHM KpeauTHOro pucka KOHTpareHTa, B TOM YHUCIE IMpHU
pa3MEILEHUH JCHEXHBIX CPEACTB B JICTIO3UTHI M HA CYETa C YCJIOBHUEM HECHM)KAEMOI'O0 OCTATKa B
KPEIUTHBIX OpraHn3alusx.

AHanu3zy Ha KOPPEKTUPOBKY CTOMMOCTH (OOECIieHeHHE) MOoAexaT TecTUpyemble aKTUBBI,
cocTabiistomye umyiiectso [TND.

TectupoBanue Bcero moptdens Ha OOCCICHEHHE NPOBOJUTCS HE PEke, YeM Ha KKIYIO
OTYETHYIO JaTy, YCTAaHOBJIECHHYIO HOpMaTUBHBIMU akTamu banka Poccun nns [TUOD.

TecTupyemMble aKTHBBI TIOJIBEPTAIOTCS OOCCIIEHEHUIO, €CIIM MMEETCS OJHO WM HECKOJIBKO
COOBITHIA, KOTOPBIE MOT'YT OKa3aTh HETAaTUBHOE BIMSHUE HA OKUJaeMble OyTyllue ACHEKHBIE TIOTOKU
nmo HuM (mpu3Haku oOecrieHeHus). [loaTBepkaeHHEM HEOOXOIUMOCTH OOCCIICHEHUS SIBIISIOTCS, B
YaCTHOCTH, HA0JF01aeMble 3HAYUMBIE JOCTYIHbIE JaHHbIE, B TOM YHUCIIE, O CIACAYIOMINX COOBITHUSIX:

- CylLIeCTBEHHOE (Ha JBe CTynmeHH U Oojiee) CHUKEHHME KpPEAMTHOro pelTHHra
(MHAHCOBOI'O aKTHBA UJIM IIPU €ro OTCYTCTBUU JIMLA, 00SI3aHHOTO 110 (PUHAHCOBOMY aKTHBY;

— nedoT 1o JH0O0BIM JJOJITOBBIM IIEHHBIM OyMaram 00s13aHHOTO MO0 (PMHAHCOBOMY aKTHBY
JIMIIA, KOTOPBIN CIIyUMIICS HE paHee YeM 3a TOJ1 10 1aThl IPU3HaHUS (PMHAHCOBOTO aKTHBA;

- B OTHOLIEHUH OOSA3aHHOIO MO (UHAHCOBOMY AKTUBY JIMIA MHUIMUPOBAHO JENO O
0OaHKPOTCTBE;

- apecT BCeX MJIM YaCTH aKTUBOB OOSI3aHHOTO 1O (PMHAHCOBOMY aKTHBY JIMIIA, €CITH TAKOM
apecT MOXKET TOBIHMATH HAa BO3MOXKHOCTH HWCIIOJNHEHHS O00s3aTeNbCTB JIMIOM, OOS3aHHBIM 10
(UHAHCOBOMY aKTHUBY;

- OTpaHUYEHUE/0T3bIB JEHCTBYIOIIUX JUIEH3UN 00sA3aHHOTO MO (PMHAHCOBOMY AKTHBY
JWIIa HA OCYIIECTBJICHHE OCHOBHBIX BHJIOB JIESATEIFHOCTH CO CTOPOHBI PETYISTOPa, BBEICHHUU
BpPEMEHHOW aJIMUHUCTPAIINH,

- YXyIIIEHNE PHIHOYHBIX MTAPaMETPOB 00SI3aHHOTO M0 (PHHAHCOBOMY aKTHBY JIMIIA, TAKHX
Kak cymiecTBeHHoe (0osee yem Ha 20% Xyke UHJIeKca) TaJJleHUe PHIHOYHOM CTOMMOCTH IIEHHBIX Oymar,
HYMHUTEHTOM KOTOPBIX OH SIBIISIETCS.

[TepeueHb AOCTYMHBIX UCTOYHUKOB HH(POPMAIIHH:
- ®HC Poccun - https://egrul.nalog.ru/index.html ;
- KapToTeKa apOuTpakKHbBIX e - hitp://kad.arbitr.ru

- eIMHas HTHPOPMAIIMOHHAS CUCTEMa KWJIUIITHOTO CTPOUTENHCTBA - https://Hamr.goM.pd ,

- ceTeBOe M3/1aHKe «MHPpOpMaIMOHHBIN pecypc «Crapky - http://www.spark-interfax.ru

- eIMHBINA (hefiepalIbHBINA PEECTp OPUIMUSCKU 3HAUUMBIX CBEJCHUM O (haKkTaX JACSTEIbHOCTH -
https://bankrot.fedresurs.ru;

- u3natennsckuii mom «Kommepcanty - https://bankruptcy.kommersant.ru;
https://www.kartoteka.ru
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-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;

-0(UIMATBHBIN CAUT KOHTPAreHTa/IMUTEHTA/KPEAUTHOW OpraHn3allui;

- CepBHC IPEIOCTaBICHHS OyXraaTepckoii (ro1oBoii) oraeTnoctu Poccrara -
http://www.gks.ru/accounting_report;

- JOKYMEHTBI, TIOJTy4CHHBIE OT Y IIPABIISIONIeH KOMIIAaHHH.

B nensix mpuMeHeHrs METOIMKH HUCTIONIb3YIOTCS PEUTUHTH CIEAYIOIINX PEUTUHIOBBIX ar€HTCTB:
e Moody's Investors Service
e Standard & Poor's
e Fitch Ratings
e Anamutnueckoe Kpenutnoe Pelitnnrosoe Arentctso (AKPA)
e Peiftunrosoe arentctBo0 RAEX («3Okcnept PAY).

CnpaBemyiuBasi cTOMMOCTh akTuBa PV, onpenensercs no ¢popmyie:
PV 4ep, = PVy — ECL

20e

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

OrneHKa KPeIMTHOI0 PHCKa ONpeenseTcs ¢ MPUMEHEHUEM MOJAETH OXHIAeMbIX KPEIUTHBIX

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

eoe:

ECL (expected credit losses) — BenuunHa KpeAUTHBIX YOBITKOB, KOPPEKTHUPYIOIIAs JICHEKHBIC
MIOTOKH, TPUBEJICHHAs K MOMEHTY OIIEHKH.

EAD (Exposure at Default; cymma, moaBepeHHass KpEIUTHOMY PUCKY) — OOLIHi 00BEM
00513aTeJIbCTB KOHTPAreHTa Mo aKTUBY HA MOMEHT OLIEHKH.

PD (Probability of Default, BeposiTHOCTh nedonTa) — BepOSATHOCTb, C KOTOPOH KOHTpPAreHT B
TE€UYEHUE HEKOTOPOI'0 CPOKa MOKET OKa3aThCsl B COCTOSIHUM Aedonra.

LGD (Loss Given Default, morepun npu 6aHkpoTcTBe) — 10JI1 OT CYMMBbI, MOJBEPKCHHON
KPEIMTHOMY PHUCKY, KOTOpasi MOJKET OBITh IOTEPsIHA B ciiydae JedoiTa KOHTpareHTa.

LGD=1-RR,

eoe:

RR (recovery rate) — oxxugaemblii MPOIIEHT BO3BpAaTa IO MPOCPOYCHHBIM BBIIIATAM.

B cnydae BbIsiBIIEHHS IPU3HAKOB 00ECIICHEHHS B OTHOLIICHUY aKTHBA YIPABJISIONIast KOMIIAHHS

O(I)OpMJ'I}ICT BHyTpeHHI/Iﬁ JOKYMCHT, HAa OCHOBAHHU KOTOPOI'0 BHOCATCHA (HC BHOCATCA IIPU HAJIMYUUA
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MPU3HAKOB 00€ecLieHEeHUsI U 000CHOBaHUS1) KOPPEKTUPOBKH B CIPaBEJIMBYIO CTOMMOCTh aKTUBa. Takoi
JOKYMEHT JOJDKEH COJIEePKaTh:

— CBeZIeHUs 00 aKTHBE, CIPABEATINBAsi CTOUMOCTb KOTOPOT'O MOAJIEKUT 00ECLIEHEHHUIO;

— uHpOpPMAIMIO O BBISIBJICHHOM IIpHU3HaKe OOECHEHEHHS C yKa3aHUEM HCTOYHHUKA
nH(popManuu Ui o pakTe MPOCPOUKH 00s3aTEIIHCTRA;

— uHpOpMAIUIO 00 UCIOIB3YEMOM METOJIE KOPPEKTHUPOBKU CIPABEIIMBONA CTOMMOCTH C
000CHOBaHMEM TPUMEHEHHUsI BHIOPaHHBIX K03()(PUIIMEHTOB A pacuera (B ciaydae Ux
UCIOJIb30BAHNUS;

— UHPOPMAIMI0 O HAIMYUU OOOCHOBAaHHBIX MPUYMH HE MPOBOAUTH KOPPEKTUPOBKY
CITpaBENINBOM CTOMMOCTH akTUBOB [T D.

VYnpasinstomas koMmnanus yBegomisieT Crenuaau3upoBaHHBIN JEMO3UTAPUl O HACTYIUICHUH
HEraTUBHOTO COOBITHUS TIOCPEACTBOM  OTIPAaBKHM  COOOIIEHUS 1O CHCTEME DJIEKTPOHHOTO
JOKyMEHTO00OpOTa HE mo3aHee pabodero IHSA, CIAEAYIOUIETO 3a JHEM BBIABICHUS YIIpaBISIOMIEH
KOMIIaHUEH TaKoro COOBITHS.

3navyenuss PD u LGD onpenenstorcst Ympapnsromeld KOMIIaHUEH HE pexe, YeM Ha KaxIyro
OTYETHYIO JIaTy; a TakK € Ha JaTy BO3HHUKHOBEHHUS OOCTOSTENHCTB, BEAYIIUX K OOECIEHEHHIO IO
aKTUBaM, 3Ha4eHUs KO3(P(PHUIIMEHTOB IO KOTOPHIM HE OMPEeSICHO paHee.

B cnyuae, ecnmu B mepuoJ NPUMEHEHHs OTYETa OLICHIIMKA JUIS OMpPENENICHUS CIpaBeATUBOI
CTOUMOCTH, BO3HHMKaeT (BBIABISAETCS) COOBbITHE, Belyllee K OOECIEHEHHIO, TO HEOOXOAUMO
OCYIIECTBUTh BHEIIAHOBYIO OILIEHKY aKTHBa OLEHIIUKOM He no3aHee 10 ([ecsaTs) pabouux mHe c
JaThl BBISBIICHHS TPU3HAKOB oOeciieHeHus. JlaTa, Mo COCTOSHUIO Ha KOTOPYIO OMpEIeNseTcs HOBas
OIICHKA, HE JTOJDKHA OBITh paHee JaThl BOBHUKHOBEHUSI COOBITHS, BEAYIIeTro K odeciienenuto. C naThl
HACTYTUICHUS COOBITHSI, BEAYIIETO K 00€CIICHEHHIO U 10 AaThl TPUMEHEHUSI HOBOTO OTYETa OLICHIIMKA,
VYrhpapnsomas KOMIIaHUS JOJKHA CKOPPEKTUPOBATh TMOCJIEIHIOI0 HM3BECTHYIO CIPABEIIUBYIO
CTOMMOCTbB, OMPEIEICHHYIO IO OTYETY OIEHIIMWKA, COCTABJICHHOMY 10 BO3HHUKHOBEHHS TaKOTO
COOBITHS, C TPUMEHEHHEM METOJOB KOPPEKTHUPOBKHU CIPABEIJIMBOM CTOMMOCTH, YyKa3aHHBIX B
HACTOSIIEM MPUIIOKEHUH.

BepositHocTh edoara (PD) koHTpareHTa Ha ropu3oHTE 1 TO MOTYT ONPENEIsIThCS OJHUM U3
CJIEAYIOIIUX METOJI0B:

1. Ha ocHOBaHMHU MYOJMYHBIX JOCTYIHBIX JaHHBIX MO BepoSTHOCTAM Aedonta (PD) ogHoro us
MEXYHApOJHBINH PEUTHHIOBBIX areHTCTB - Moody's, SnP unu Fitch, mybnukyembix Ha caiite
COOTBETCTBYIOILIETO areHTCTBA B COCTAaBE €KEr0JJHOTO0 OTYETa C MPUMEHEHUEM COOTBETCTBHS
YPOBHEN PEUTHHIOB (B Cilydyae Hajlu4us y KOHTpPAreHTa pEeHTHHIa HHOIO PEUTHHIOBOIO
areHTCTBA, BXOMAIIMX JHOO B peecTp KPEIUTHBIX PEHTHHIOBBIX AareHTCTB, JHOO peecTp
(GMIManoB U NPeICTaBUTEIbCTB HHOCTPAHHBIX PEUTHHIOBBIX ar€HTCTB, MyOJIMKYeMbIX Ha caiiTe
banka Poccun) mo Tabmue 1.

Ta6auna 1. CoorBeTcTBHE HIKAJ PeiTHHIOB
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Moody's S&P Fitch
AKPA Jxcnept PA Mesxkaynapoanast | MexayHapoanas | MeskayHapoaHast
HIKaJIa IKAJ1a IKAJIa
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+(RU),
ruAA-, ruA+ Ba2 BB BB
A(RU)
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
CCC,CC,C CCC,CC,C Caa, Ca, C CCC,C CCC,C

Ecnu cpok noramenus o0s3arenbeTBa (3a10JKEHHOCTH ) OO0JIbIIe ro/1a, IPUMEHSETCS

BEPOSATHOCTH Je(0oTa HAa TOPU30HTE 1 rox.

BepositHocTh nedonra (PD) Ha cpoku, oTinyHbIe OT 1 roja, OlEeHuBaeTCs MPONOPIHOHATIBHO

CPOKY OT BEpOSITHOCTH Jieposita Ha ropu30oHTE 1 TOI.
B cnyuae, eciu cpok moraiieHus JCMO3UTa/3a10JKCHHOCTH/IICHHON Oymaru MeHee roja ot

AAaTbl OLCHKHU, HCIOJB3YCTCA BEPOATHOCTDH I[e(bOJ'ITa KOHTparcHTa Ha CpOK, OCTaBIIUMCA 10

NOramiCHus.
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Jlnst pacdyera BEpOsSITHOCTH J1e(oJITa HA CPOK MEHEE rojia UCIIOJIb3YETCS CIICYIOIINH MTOIX O

rue,

PD — BeposaTHOCTb JieosiTa IMUTEHTA/IeOUTOpa HA TOpU30HTE 1 TO;

D
PD; = PD *—

D — konn4ecTBO KaJIGHIAPHBIX JHEH 0 MmorameHus/o(hepTsr;
T — KONMMYECTBO KaJICHIAAPHBIX JHEH B TOly, B KOTOPOM OCYIIECTBIIAeTCs pacueT PD;.

2.

2. B cily4ae OTCYTCTBUS pEHTHHra y KOHTpareHTa BeposTHOCTh aedonra (PD) ompenensiercs,

HCIIOJIb3YyA ManI/I‘IHHﬁ MCTO IO CPOKaM 3aJ0JPKCHHOCTHU

YIIOBJIETBOPSIIOLINE OAHOMY
U3 ycioBun®

['pymima koHTpareHToB Cpok Cpok Cpok
MIPOCPOYECHHOW | MPOCPOUYEHHOH MIPOCPOUYCHHOMN
3aJI0OJKEHHOCTH | 3a/I0JDKEHHOCTH |  3a/I0JDKEHHOCTH

ot 30 o 60 ot 61 o 90 Boime 90 quei
THEN THEN
KOHTpareHT o0pa3oBaH 20% 50% 100%
6ozee 3-x JeT Ha3aq U
yCTaBHBIN KanuTan 0osiee
100 TsIC. pYO.
(oHOBpEMEHHOE
BBITIOJTHEHHE YCIOBUH)
KOHTpareHT o0pa3oBaH 50% 70% 100%
MeHee 3-X JIeT Ha3a/l u/uin
YCTaBHBIN KallUTAJI MEHEE
100 ThIC. pYO.
®usnueckue nuna u UI1, 20% 50% 100%
YIIOBJIETBOPSIOIINE BCEM
ycioBusim™®
Ousnueckue muna u UI1, ne | 50% 70% 100%

*YcnoBus s GU3NYECKUX JTUI U UHIUBUAYAIbHBIX MPEANpUHUMATENECH:

— OTtcyTcTBUE pelieHui cyaa o 0aHKpOTCTBE;

— OTtcyTcTBUE CyNeOHBIX MPETEH3HH, UCTIOTHUTENBHBIX JIUCTOB WU WHOW MH(OpPMAIIUH

00 YKIIOHCHHUHN (I)I/ISI/I‘IGCKOFO JJMIja OT OIlJIaThl SaJIOJT)KeHHOCTeﬁ niIn HGCBOCBpeMeHHOﬁ yijiare

3aJI0JKEHHOCTEH (B TOM YHCIIE [0 HaJloram);

— Hanuuue pOCCHfICKOl"O TpaXxJ1aHCTBA,

— Bospact ot 20 o 60/65 ner.
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Eciu o0s3aTenscTBa JIODKHUKA OOECIICUCHBI, 3TO JIOJDKHO YYHUTHIBATHCS MPHU OMPEACTICHUN
EAD nyrém ymeHbIIeHUS 0011Ie CyMMBI 00513aTelIbCTB JIOJDKHUKA Ha CIIPABEIJIMBYIO Ha JaTy
pacuéra CTOMMOCTb MPeMETa 3a10ra/ MOJYISHHYI0 CYMMY OT pealld3aliiy TpeamMera 3ajiora/

CIIpaBCAJIMBYIO CTOUMOCTL OCTABJICHHOI'O 3a co0oii npeameTa 3ajiora.
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KPEJUTOPCKASA 3A1OJIDKEHHOCTbD

IIpuiio:xxkenune 6

Bujabl 0043aT€1LCTB

Kpurtepun npuznanus

Kputepun npexpanieHusi Npu3HaHUsA

Kpenurtopckas 3a10/1KEHHOCTb 10 CAEIKaM, IO
KOTOpBIM HacTyIuja HauOoJiee paHHss JaTa
pacyeTos.

Jara nepexona npaBa COOCTBEHHOCTH Ha
akTuB (neHexHsble cpenacta) k [ID ot
JIMIA, B OTHOLIEHUU KOTOPOT0 BO3HUKAET
KPEIUTOPCKAst 3a/10JKEHHOCTb.

JlaTa ucnonnenust oos3arenbets [TMD mo
JIOTOBODPY.

Kpeauropckas 3a1075k€HHOCTD 10 BblJjayue
UHBECTULIMOHHBIX 1aes [TND.

Jlata BKJIFOUEHUS JCHEIKHBIX CPEICTB
(MHOTO UMYIIECTBA), IEPEJAHHBIX B
OIUIaTy WHBECTUIIMOHHBIX T1aeB, B
umytecto [TAD.

JlaTta BHECEHHS TPUXOIHOM 3aIIMCH O BbIJaye
WHBECTULIMOHHBIX TTaeB B peecTp [T cornacHo
OTYETY perucrparopa.

Kpenurtopckas 3a10J5KEHHOCTB IO BBIILJIATE
JICHE)KHOM KOMITEHCAIUH MPY MOralieHuu
UHBECTULIMOHHLBIX 1Taes [TND.

JlaTta BHECEHHs pacXOIHOM 3aIUCH O
OoralleH HHBECTULIMOHHEBIX T1aeB [N
COIJIACHO OTYETY PETUCTPATOPA.

JlaTa BBIIUIaTBI CyMMBI JJ€HEXKHON KOMIIEHCALlUU 3a
uHBecTULMOHHBIE Tau [TV D coriiacHO 0aHKOBCKOI
BBIITMCKE.

Kpenuropckas 3a10715K€HHOCTD TIepeT
YIPaBISAIOLIEN KOMIIAHUEN, BOZHUKILIAS B
pe3yJIbTaTe UCIIOIb30BaHUS YITPABIISIOIIEH
KOMITaHUEH COOCTBEHHBIX JIEHEKHBIX CPEJICTB IS
BBITIATHI JICHESKHOM KOMIIEHCAITNH BJIaJeiIbIlaM
MHBECTULIMOHHBIX NaeB [IM® npu noramenuu
MHBECTHUIIMOHHBIX 1maeB ITNO.

JlaTa nosry4eHus IEHEKHBIX CPEIACTB OT
YIPaBJISIOMENH KOMIIAHUH COTJIACHO
0OaHKOBCKOI1 BBITIHCKE.

JlaTa Bo3BpaTa CyMMBbI 3a10JKEHHOCTH
YIPABJISIFOIIEH KOMITAHUU COTJIACHO OAHKOBCKOM
BBIIMHCKE.

Kpenutopckas 3a05KEHHOCTB 110 yIjiaTe
HAJIOTOB U APYTUX 00s13aTeNbHbBIX MIaTeKEN U3
nmyiiecrsa [ TN O.

JlaTa BO3HUKHOBEHHS 00513aTEIIHCTBA 10
BBIIJIATE 3€MEILHOTO HAJIOTa, Hajlora Ha
umymiectBo, HJC u (unu) o6s13aTenbHOTO
IJIaTeka, COrIACHO HOPMAaTUBHBIM
paBoBbIM akTam Poccuiickoi denepannun
U (WJIK) 10TOBOPY.

Hns HA®JI — nata BeIIIaThl CyMMBI
JICHEKHOW KOMIIEHCAIIUH 32
nHBecTUIIMOHHBIE TTan [T ® cormacHo
0aHKOBCKOMH BBINKCKE.

JlaTa mepeunciaeHus CyMMbI HAJIOTOB
(0Gs13aTeNbHBIX MIIATEXKEN) C paCUeTHOTO cueTa
T[T D cormacHo OAaHKOBCKOM BBITTHCKE.
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Kpenuropckas 3a105KEHHOCTD 110
BO3HArpa)<ZICHUAM YIIPABIIAOLICH KOMIIAHUU,
CIELMAIM3UPOBAHHOMY JIEIIO3UTAPUIO,
ayIUTOPCKOM OpraHu3aliy, OLEHIINKY, JIALLY,
OCYILIECTBISIOIIEMY BEICHUE PEECTpa BIalCIbLEB
MHBECTUIIMOHHBIX 1TaeB ITND, a Taxke
00s13aTeNIbCTBAM I10 OIIaTe IPOYUX PACcX0JIOB,
OCYLIECTBIIsIEMBIX 3a cueT umyuiectsa [IMD B
COOTBETCTBHH C TPEOOBAaHUAMMU JEHCTBYIOLIETO
3aKOHOJIATEIbCTBA.

B cooTBeTcTBHM € YCIOBHAMU AOTOBOPOB
WM B COOTBETCTBUHU C TipaBuiamu 1Y
M.

B ciydae, eciiu Henb3s OnpenennuThb
pa3Mep 00s13aTeNbCTBA U3 YCIIOBUH
JIOTOBOpA - 10 JaTe MOIYYEHHUS
JIOKYMEHTA, MOATBEPKAAIOIIErO
BBITIOJIHEHUE paboT (OKa3aHUs yCIyT).

JaTa nepeunciaeHus CyMMbl BO3HATPAKICHUN U
pacxonoB ¢ pacuyetHoro cuera [IM® cormnacHo
OAHKOBCKOM BBITTUCKE.

Kpenuropckas 3a10715k€HHOCTD IO CAEIKaM
KyIuii — nnpojaxu aktuBoB [T (3a
HCKIIFOYEHHUEM CJIEJIOK KYIIJIU-TIPOJAXKH [IEHHBIX
Oymar) u nepenada aktuBoB [IM® B apenny.

JlaTa rnonydeHust IEHEKHbBIX CPEACTB HA
pacuetHbiid cueT [T cornacHo
0aHKOBCKOM BBINHKCKE.

JlaTa BOSHUKHOBEHHSI 00513aTEIbCTBA 110 CHIEJIKE
COTJIACHO YCJIOBUSM JIOTOBOPA.

Kpenuropckas 3a10J5K€HHOCTD ITEPE]] areHTaMu
IO BbIJaue, MOTalleHUuI0 U 0OMEeHy
MHBECTHUIIMOHHBIX 1TaeB ITNOD

Jlata oCyIIeCcTBIICHUS OTICPAIIUU BBIIAYH U
(WIK) ToraiieHus MaeB B peecTpe
HHBECTUIIMOHHEIX 1aeB [TN® mo 3agaBke
areHra.

Jlata mepeuncieHusi CyMMBbI CKHATOK/HaT0aBOK
arenty u3 [IM® corimacHo 6aHKOBCKOM BBITTUCKE.
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Ipuioxkenne 7

JEHEKHBIE CPEJACTBA HA CYETAX, B TOM YUCJIE

HA TPAH3UTHBIX, BAJIIOTHBIX CHETAX,

OTKPBITbBIX HA YIIPABJIAIOIYIO KOMIIAHUIO /.Y. IIN®

Buapl akTuBOB

JIcHEe)KHBIE CpPEICTBA HAa CYETAaX, B TOM YHWCIIE HA TPAH3UTHBIX, BAIFOTHBIX
CYeTax, OTKPBITHIX HA ynpasisitonryro komnanuo J1.Y. ITND

Kpurepun - JlaTa 3auncieHus IEHEKHBIX CPEICTB Ha COOTBETCTBYIOIIUI

NPHU3HAHUA O0aHKOBCKMH cueT (pacueTHbBIN, TPAH3UTHBIM, BATIOTHBIM) HAa OCHOBAHUHU
BBIIIMCKH C YKa3aHHOT'O CYETA.

Kpurepun - Jara wucromHeHWs KpEeIUTHOM OpraHu3anueil 00s3aTenbCcTB 110

NnpeKpameHust MEPEUYHCIICHUIO CHEXKHBIX CPEJICTB CO CUETA;

MPU3HAHMS - Hata pemenust banka Poccun 06 oT3bIBe JTHIIeH3MN OaHKa (JI€HEKHBIC
CpEeICTBa MEPEXOAT B CTATyC MpoUeit 1e0UTOPCKOI 3a10KEHHOCTH);
- Jara nukBuzauumu OaHKa COMNIACHO HMHQPOpPMAIUHU, PacKpbITONl B
ouIMaTBEHOM JOCTYITHOM HCTO4YHHMKE (B ToMm umcine 3anucu B EI'PIOJI o
JUKBUJAIIMU OaHKA).

CnpasemyiuBast CnpaBennuBas CTOUMOCTh JCHEXKHBIX CPEJCTB HA CUETAaX, B TOM YHUCIE Ha

CTOMMOCTH TPaH3WUTHBIX, BAIKOTHBIX CUETAX, OTKPBITHIX HA YIPABIISIIOIIYIO KOMIIAHHUIO
JA.Y. IIN® onpenensercs B CymMMe OCTaTKa Ha CYE€TaxX, OTKPBITBIX Ha
ynpasisironyro koMmmnanuio J1Y. [T1O.

Hopsaok Tectupyemsbrii  aktuB. [IpM BO3HHUKHOBEHMHM MPH3HAKOB OOECIICHEHUS

KOPPEKTUPOBKHM | CIipaBeIMBasi CTOMMOCTD JICHE)KHBIX CPEJICTB Ha CUETaX, KOPPEKTUPYETCS B

CTOMMOCTH cooTBeTcTBUH ¢ [lpunoxenuem 5.

aKTHBOB
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IIpunoxenne 8

JAEHEKHBIE CPE/ICTBA BO BKJIAJIAX

JlenexHble cpesicTBa BO BKJIA/1aX, B TOM YHCJIE HAa BAIFOTHBIX CUETaX, OTKPBITHIX
Ha ynpasiromyto kommnanuto 1. Y. [T

- Jlara 3auncineHus JEHEXHBIX CPEICTB Ha COOTBETCTBYIOIIUI
JICTIO3UTHBIN CYET HA OCHOBAHUU BBIMTUCKH C YKa3aHHOTO CUETA;

- Jlata mepeyctynku nmpaBa TpeOOBaHUS O BBIILIaTe BKJIaga U
HAYUCJICHHBIX MIPOLIEHTAaX HA OCHOBAHHUH JIOTOBOpA.

- Jlatra wWCHONHEHHMS KPEOUTHON oOpraHu3amueil 00S3aTeNbCTB IO
BO3BpaTy BKkiaza (Bo3BpaT Ha cueT [IM® peHEeXHBIX CpPEACTB IO
JIOTOBOPY OAHKOBCKOTO BKJIA/Ia);

- Jlata mepeyctynku nmpaBa TpeOOBaHUS O BBIILIATe BKJIaga U
HAYMCJICHHBIX MIPOLIEHTAaX HA OCHOBAHUH JIOTOBOPA;

- Jlata pemenus banka Poccuu 06 oT3bIBe HIIEH3UH OaHKa (ICHEKHBIC
CpeICcTBA BO  BKJIaJax IMEpPexXomsiaT B  CTaryc JAcOUTOpPCKOM
3a/I0JDKCHHOCTH )

- Jlata nukBumanuu OaHKa COTJACHO WHQPOpPMAIUHU, PACKPBITOW B
O(pUIATEHOM JOCTYITHOM HUCTOYHHKE (B TOM ymcie 3anucu B ET'PHOJI
0 JTUKBHIAIIMU OAHKA).

CrpaBeyiiBasi CTOMMOCTb JICHE)KHBIX CpPEICTB BO BKJIAJgaX, B TEUCHHE
MaKCHUMaJIbHOT'O CPOKa, IPEyCMOTPEHHOT0 JOTOBOPOM, ONpPEAEIseTCs:

- B CyMME OCTaTKa JCHEXHBIX CPEICTB BO BKJIAJE, YBEIUUYEHHOW Ha
CyMMYy IpOLEHTOB, PacCUMTaHHbIX Ha Hary omnpeneneHuss CHA mo
CTaBKE, IPEIyCMOTPEHHOH JOTOBOPOM, €CJAH CPOK MOramieHus
BKJIAJIa «/10 BOCTPeOOBaHUD?,

- B CyMMeE OCTaTKa JCHEXHBIX CPEICTB BO BKJIAJE, YBEITUYEHHOW Ha
CyMMYy IpOLIEHTOB, PAacCUMTaHHBIX Ha Jary ompeneneHuss CHA mo
CTaBKe, IMPEIyCMOTPEHHON JOTOBOPOM Ui YIASPKAHUSA JEHEKHBIX
CpPeACTB BO BKJIQJie B TEUEHHE MAaKCHUMAaJbHOIO CpoKa (BKIOYas
JIETIO3UTHI, aTa MOTaIleHHs KOTOPBIX MPUXOJUTCS HA APYTON OTYETHBIH
roJ), IPeAYCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK MOrameHus BKJIaaa
He Oojsiee 1 (OamH) roga M craBKa MO JAOTOBOPY COOTBETCTBYET
PBHIHOYHOI Ha JaTy OIpeJieNieHus crpaBeaanBoi ctoumoctd. CtaBka
[0 JIOTOBOPY COOTBETCTBYET PHIHOYHOW, €CIM OHa YHOBJIETBOPSET
TpeOOBaHUSAM JJs1 CTaBKM JTUCKOHTHUPOBAHMS, COJepXKalluecs B
[Ipunoxenuu 4,

- B CyMME ONpEAENCHHOH C HCIOJb30BaHUEM METO/a MPUBEICHHOM
CTOMMOCTH OyayIIMX JEHEXKHBIX IOTOKOB Ha BECh CPOK BKJIaja
(ITpunosxenue 4) B MHBIX CIy4asX.

B cnydsae BHeceHMs M3MEHEHHUS B YCIOBUS OIpEAEICHHS CpOKa
JIOTOBOPa MaKCUMAaJIbHBIN CPOK ONPENENSIeTCs B COOTBETCTBUU C M3MEHEHHBIM
CPOKOM BKJIaJa, [JCHCTBYIOIIMM Ha JaTy OINpEAE]eHUus CIpaBeAIUBON
CTOMMOCTH NPUYEM HAKOIUIEHUE CPOKA BKJIa/1a HE IPOUCXOIUT.

Tectupyembiii  akTuB. I[Ipu BO3HUKHOBEHUHM MPU3HAKOB 00ECIEHEHUS
CIpaBeJINBasi CTOMMOCTh JIEHEKHBIX CPEJICTB Ha cueTax, KOPpEeKTUpYeTCs B
cootBeTcTBUU ¢ [Ipunoxenuem 5.
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IIpunoxenne 9

HEHHBIE BYMAI'H

Llennbie Oymaru, B T.4. J€TIO3UTHBIE CEPTHU(HUKATHI

1. Jlara mepexoja npaB cOOCTBEHHOCTH Ha IICHHbIE Oymaru:
- €CJIM IIeHHas Oymara MoJIeKUT y4eTy Ha CUeTe JCTO - 1aTa 3a4HCICHUS
IIEHHOI Oymaru Ha cueT JeTo, OTKPBITEIN ynpasistomei komnanauu J[.Y. [TND
B CIICLIMAJIM3UPOBAHHOM JEMO3UTAPUH, MOATBEPKICHHAs COOTBETCTBYIOIICH
BBINMCKOM 10 CYETY JIETO;
- €ClI JJOKyMEHTapHbIe IIeHHbIe OymMaru He MOJyIeKaT Yy4eTy Ha cueTax
JIeTIO (32 MCKITIOYEHUEM JICTIO3UTHBIX CEPTH(HKATOB) - C AAThI IpUEMa [ICHHOM
oymaru I[IN®, ompeneneHHON B COOTBETCTBHM C YCIOBHUSIMU JIOTOBOpa H
MOJTBEPKICHHON aKTOM MpUeMa Nepeaayy eHHbIX OyMmar;
- I10 JICTIO3UTHBIM CepTU(HUKATaM - JaTa 3a4MCICHUS BO BKJIAJ (JEMO3HUT)
JIEHEXKHbIX CPEJICTB, IOATBEPXkJACHHAs BBINMCKOM €O cYeTa IO BKIALY
(1leno3uty) wim ¢ JaThl IpUoOpeTeHHs TAKOTo cepTU(UKaTa MOATBEPKICHHON
AKTOM.

1. Jlara nepexoja npaB cOOCTBEHHOCTH Ha IIEHHbIE Oymaru:

- eciM IieHHas Oymara, oJUISKUT YUeTy Ha CUEeTe JICTIO - JIaTa CITUCAHMS
[IEHHOW OyMaru co cyeTa JIeno, OTKPBITOTO YIPABIISIIONICH KOMITaHUU
JA.Y. IIN® B crenuaiu3upoOBAHHOM JIENO3UTAPUU, TMOATBEPKIACHHAS
COOTBETCTBYIOLIEH BBIIMUCKOM IO CUETY JIETIO;

- €CIM TOKyMEHTapHBIC IICHHbIC OyMaru He TMOJUICKAT y4eTy Ha cueTax
JIETO (32 UCKITIOYSHHUEM JICTIO3UTHBIX CePTU(PUKATOB) - C AAThI IEpeIavn
neHHoi Oymaru [TM®, onpeneneHHON B COOTBETCTBUHU C YCIOBUSMU
JIOTOBOpA U MOJITBEPKICHHOM aKTOM MpHeMa Mepeayu EeHHBIX Oymar;

- 10 JIETO3UTHBIM cepTU(UKATaM - JaTa CIUCAHHS C BKJIaJa (JIeTO3UTa)
JIEHEXKHBIX CPEACTB, MOJATBEPKIACHHASI BBHIITUCKOW CO CYeTa MO BKJIAAy
(memo3uTy), WIM C JaThl CIIHCAaHUS TaKOTO cepTuduUKara,
MOATBEPKIEHHON aKTOM;

- €CJM 1O SMUTEHTY IeHHBIX Oymar BHecena 3amuchk B EI'PIOJI o
JUKBUJIAIUYU - C JaThl 3allUCH O JMKBUJAIMU SMUTEHTA (MOJYy4EeHUS
WH(OPMAIIUN O JTUKBUIAIINH SMUTEHTA);

- C JaThl HACTYIUIGHHMsS CpOKa TIOralieHus IIeHHOW Oymaru, 3a
WCKIJIFOYEHHEM JIOCPOYHOTO TIOTaIICHUS;

- C JlaThl MOJY4YEHUsl JAEHEXHBIX CPEJCTB B CUET IOJHOrO HCIIOJTHEHUS
00513aTEILCTB TI0 JOCPOYHOMY TIOTAIICHUIO IIEHHOW Oymaru.

CrpaBemyiiBasi CTOMMOCTD IIEHHON OyMaru - meHa, onpeaesieHHas ¢
MIOMOIIBIO MOJIeNe, yKa3aHHBIX B [Ipunoxkenuu 2.

- CropaBemmBas CTOMMOCTH JIOJTOBBIX IIEHHBIX OyMar TpU3HaeTCs
paBuoii 0 (Homp), B cioyyae MOJNHOTO TMOTAIICHWs] HOMHHANIA B
COOTBETCTBHUH C YCIOBHSIMH BBIITYCKa IIEHHBIX OyMar - ¢ JaThl IIOJHOTO
MOTAIIeHUs] HOMUHAIA B COOTBETCTBUH C YCIOBHSIMH BBIITYCKa IEHHBIX
Oymar;

- CopaBemuBasi CTOMMOCTh LIEHHOW Oymaru mpusHaercs paBHOM 0
(Homp), B ciyyae oGUIMAIBHOTO OITYOJMKOBAHUS COOOIICHHUS O
0aHKPOTCTBE AMUTEHTA IIEHHON Oymaru - ¢ JaaTel O(UIIMATHLHOTO
OMyOIMKOBAaHMSI TAKOTO COOOIICHHUS;

Tectupyempiii  akTuB. I[Ipu BO3HUKHOBEHUHM TPHU3HAKOB OOECIICHEHHS
CTpaBeTUBasi CTOUMOCTh IIEHHBIX OyMar, B T.4. JIENO3UTHBIX CEPTUPUKATOB
KOPPEKTUPYETCSI B COOTBETCTBUU ¢ [Ipumiioxkenuem 5.
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IIpunoxenne 10

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 ITPOONEHTHOMY (KYIIOHHOMY)
A0X04Y, YACTUYHOMY/ITOJIHOMY INIOTAIIEHUIO DMUTEHTOM OCHOBHOI'O
JOJIT'A 1O JOJITOBBIM IEHHBIM BYMAI'AM
- JlebuTopckas 3aJ0JDKEHHOCT TI0 IPOLIEHTHOMY (KYIIOHHOMY) J10XO1y
0 JIOJITOBBIM LIEHHBIM Oymaram;

- Jleburopckasi 3aJ0KEHHOCTh 0 YaCTUYHOMY/IIOJIHOMY IOTaIlICHUIO
SMHUTEHTOM OCHOBHOI'O JIOJITA 10 JJOJTOBBIM IIEHHBIM Oymaram.
- Jasi neGUTOPCKOIl 3270/1KEHHOCTH 10 NPOLEHTHOMY (KYNOHHOMY)

J0XO01Y MO J0JITOBBIM IEHHBIM OyMaram - Jata moraieHus MPOIeHTHOTO
(KyIMOHHOT0) 0X0/1a HA OCHOBAHUHU PEILIEHUS O BHITYCKE;

- Juasi  peOMTOPCKOM 3aJ0/I)KEHHOCTH 10 YAaCTHYHOMY/IOJHOMY
MOraleHHI0 SMUTEHTOM OCHOBHOTIO /10JIT 110 10JITOBbIM IIeHHBIM OyMaram
— JlaTa 4YaCTUYHOTO WJIM MOJHOTO IMOralleHUss HOMHUHala Ha OCHOBAaHUHU
pELICHHUS O BBIIYCKE.

- Jlata ucnomHeHUsT O00s3aTENbCTB AMUTEHTOM, IOATBEPKIACHHOMN
OAHKOBCKOHM BBIMMCKOW C PACYETHOTrO cYeTa ympaBistromeid kommanuu J[.Y.
[MN® nnu oruetom Opokepa [TUD;

- Jata nukBumauuu 3MUTEHTa, coriacHo Beimucke u3 EIPIOJI (mmm
BBIIIMCKU U3 COOTBETCTBYIOUIETO YIOJIHOMOYEHHOI'O OpraHa HMHOCTPAHHOIO
roCyJapCTBa).

OneHka crOpaBeAaMBOW CTOMMOCTH JI€OMTOPCKOM  3aJ0JDKEHHOCTH IO
NPOIEHTHOMY (KYIIOHHOMY) JOXOAY TIO JIOJTOBBIM IIEHHBIM Oymaram
OIPEAEIIAETCS B CIEAYIOIIEM NOPSIKE:

B pa3Mepe, ONpEICICHHOM Ha JaTy HACTYIJICHUS CpOKa HCIOJHEHUS
COOTBETCTBYIOLIETO 00s3aTeNbCTBA (1aTy MCTEYEHMs KYIOHHOTO MEepuona) B
COOTBETCTBUU C YCIIOBUSIMH BBIITYCKa LIEHHON OyMaru, 1 UCXOs U3 KOJIMYeCTBa
[EHHBIX OyMar Ha JIaTy HAaCTYIUICHHUs YKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 10
HACTYIUICHHs HauboJiee paHHe! U3 Jar:

- (haKTUUYECKOTO MCTIOTHEHUS YMUTEHTOM 0053aTeIbCTBA;

- ucredyenus 7 (CeMb) THEBHOTO TOPTOBOTO CPOKa C AAThl HACTYILJICHUS
CpOKa HCIIOJIHEHUs 00s3aTeNbCcTBa poccuiickuM smuteHToMm, 10 ([ecsaTs)
JTHEBHOTO TOPrOBOIO CpOKa C JaTbhl HACTYIUIEHUS CpOKa HCIOJHEHUS
00s13aTeNnbCTBA MHOCTPAHHBIM SMUTEHTOM;

Kynonsslit 10X0/1, BBIpa)K€HHBIN B BaJlIOTE, IEPECUUTHIBACTCS B pyOIH

o kypcy LIb P® na naty pacuety CHA Ha 1 1ieHHyr0 OymMary u OKpyTJseTcs
710 8-TO 3HaKa MocIIe 3ansIToH.

OneHka crOpaBeUIMBOM CTOMMOCTH JAEOMTOPCKON  3aJ0DKEHHOCTH — TIO
YaCTUYHOMY/TIOTHOMY ITOTAIICHHUIO SMUTEHTOM OCHOBHOTO JIOJITa I10 JI0JITOBBIM
[IEHHBIM OyMaram ompeJensieTcs B CISAYIOIIEM MOPsIIKe:

B pa3Mmepe, OIPEICIIEHHOM Ha JaTy HACTYIUICHHS CpPOKa WCIOJHEHUS
COOTBETCTBYIOIIETO 00s3aTeNbCTBA B COOTBETCTBHM C YCJIOBUSMHU BBIMTYCKA
[IEHHOI OyMaru, U NCXO/Is U3 KOJIMYeCTBa IEHHBIX OyMar Ha JJaTy HACTYIUICHUS
YKa3aHHOTO CpPOKa - ¢ YKa3aHHOW JaThl O HACTYIUICHUs Hanboyiee paHHEH U3
Jat:

o (haKTUYECKOT0 HCIIOTHEHNS YMUTEHTOM 0053aTeIbCTBA;

. ucreueHus 7 (Cemb) THEBHOTO TOPTOBOTO CPOKa C JIAThl HACTYIUICHUS
CpOKa HWCIIOJHEHHUs 00s3aTeNhCTBA POCCHUCKHM ASMUTEHTOM, 10 (mecsiTh)
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AHCBHOTO TOProBOoro cCpoka ¢ [JaTbl HACTYIUICHUA CpOKa HWCIOJHCHUA
00s3aTeNnnLCTBA HHOCTpaHHBIM OMUTCHTOM;

- Tectupyemsblii aktuB. [Ipy BO3HUKHOBEHUH NPU3HAKOB OOECIECHEHHS
CIpaBeIJINBasi CTOMMOCTh JCOUTOPCKON 3aJI0JDKEHHOCTH TIO TPOICHTHOMY
(KYTIOHHOMY) JIOXO/1y IO JOJITOBBIM IIEHHBIM Oymaram/

nebutopckas  3aJ0/DKEHHOCTh 10 YaCTUYHOMY/IIOJHOMY — TIOTAIlICHHIO
SMUTEHTOM  OCHOBHOTO  JI0Jira IO JOJTOBBIM IIEHHBIM Oymaram.
KOPPEKTUPYETCSI B COOTBETCTBUU ¢ [IpmiioxkeHuem 5.
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IIpunoxenne 11

JEBUTOPCKASA 3AJOJKEHHOCTD IO MTPOEHTHOMY A0XOAY IO

JAEHEKHBIM CPEJICTBAM HA CUETAX

Buapl akTHBOB

Jeburopckast 3al0JDKEHHOCTh IO MIPOLEHTHOMY JOXOIY IO JEHEKHBIM
CpeacTBaM Ha cuerax yrnpasirttomed komnanuu . Y. [IU®D, a Tak ke B ciayyae
€CJIM 3aKJIIOYEHO COrJIalleHue ¢ 0AaHKOM 0 MUHHMMAJbHOM HECHHKaeMOM
octaTke (MHQ) 1eHeKHBIX CPEJICTB HA PACUETHBIX CUETaX.

Kpurepun
NPU3HAHUSA

[IpoueHTB 1O JCHEXKHBIM CPEICTBAM Ha CuUeTaX /HECHMKAeMbIH OCTaTOK
JICHEXHBIX CPEJICTB Ha pacYeTHOM cyeTe (POH 1a IPU3HAIOTCS B KAUECTBE aKTHUBA
B JICHb OKOHYaHUs pacy€THOrO0 IEpHOJa HAYMCICHHMs IIPOLEHTOB Ha
HECHM)KAEMBII OCTAaTOK.

Kpumepuu
npekpaujenus
npU3HAHUA

e Jlara WCHOJTHEHHWsS KPEOUTHOW  OpraHu3amuend  o0s3aTenbCTB IO
IIEPEYHCIICHUIO JICHEKHBIX CPEICTB CO CUETa

e Jlara nepeycTyIkH MpaBa TpeOOBaHMs O BbIIIATE BKJIAJa U HAYMCIIEHHBIX
MIPOLICHTOB Ha OCHOBAHUU JJOTOBOPA;

e Jlara pemenus banka Poccum o0 oT3bIBe nuieH3UM OaHKa, (ICHEKHBIE
Cpe/ICTBa MEPEXOAAT B CTaTyC MpoUueh 1eOMTOPCKON 3a10JDKEHHOCTH);

e Jlata nukBuMmanuum OaHKa COTVIACHO WH(OPMALMHU, PACKPHITOH B
opUIMATEHOM JOCTYIHOM HcTOouHUKe (B ToM uucie 3anucu B EI'PIOJI o
JIMKBHUJIAIINHU OaHKA).

CnpasensiuBas
CTOUMOCTh

CHpaBe,I[J'II/IBaH CTOUMOCTBL IIPOLCHTHOI'O J0XO04a II0O ACHCKHBIM CpPpCIACTBaAM
IMPU3HACTCA paBHOfI CYMMC HAYUCJIICHHBIX HIPOLHCHTOB, HCXOAA H3 CTAaBKH,
HpeHYCMOTpeHHOﬁ TaKuM  COI'JIallICHHEM B COCTaB€ I[e6I/ITOpCKOI71
3a0JDKCHHOCTHU B CJIydae€, €CJIM YCIIOBHUA HAYMCJICHUA MPOUCHTOB IMMO3BOJIAIOT
paccuuTaTb UX pasMep.

Mopsaoxk
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

Tectupyembiii  akTuB. [Ipu BO3HMKHOBEHHHM MPHU3HAKOB OOECIICHEHHS
CIIpaBeUINBasi CTOMMOCTH J€OMTOPCKOW 3aJI0JDKEHHOCTH TIO TMPOIICHTHOMY
JIOXOJY 1O JIEHEKHBIM CPEJICTBAM Ha CUETaX KOPPEKTUPYETCS B COOTBETCTBUU
¢ Ilpunoxenuem 5.
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IIpunoxenne 12

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 BBIIIJIATE IUBUJAEHAOB I1O
AKIUAM, TOXOJA ITO AENTIO3UTAPHBIM PACITMCKAM

Buapl akTuBOB

I[€6I/ITOpCKaH 3a40JIZKCHHOCTD I1O BBITIJIATC JUBUACH/OB I10 aKIUAM, JO0XO0/J4 I10
ACTMIO3UTAPHBIM PACIIMCKaAM

Kpurepun
NPU3HAHUS

Jara npusHanusi 1e0MTOPCKOI 3a/I0JKEHHOCTH IO BbIIUIATE TUBUICHJIOB IO
aKIIMSM, JI0X0/1a IO JIETIO3UTAPHBIM PACITMCKAaM B OTHOIIICHHH:

- aKUui, POCCUUCKUX AMHUTEHTOB SIBJIIETCS B COOTBETCTBUM ¢ MH(pOpManuen
HKO AO HPJ/l wiu odunmanbHeIX CaiTOB SMUTEHTA LIEHHBIX Oymar - mata
dukcauuu  peecTtpa  aKUMOHEPOB IS BBIIUIATBl  JUBUJCH]IOB;
- aKIMii, UHOCTPAHHBIX SMUTEHTOB SBJISICTCS B COOTBETCTBHH ¢ MH(OpMAaILIHEi
HKO AO HPJI nara, Ha KOTOPYIO ONpPEAENSIIOTCA 1A, UMEIOLIUE MPaBO Ha
MOJIy4YeHUE JIUBUICH/IOB WM B COOTBETCTBUU C WH(OPMAIMOHHOW CHCTEMOM
«bnymb6epr» (Bloomberg) nata, mocie KOTOpoil 1ieHHble Oymaru Ha4MHAIOT
ToproBarbces 6e3 yuera 00bsBiIeHHbIX quBuAeH10B (DVD EX DT);

- [Ipu otcyTcTBUM HH(GOPMAIIUU U3 BhIIIE YKa3aHHBIX HUCTOYHUKOB (B TOM
YHUCJIE pa3Mepa MPUYHUTAIONIUXCS BBIIUIAT) - J1aTa 3a4UCICHUS JIEHEXHBIX
CPEJICTB Ha pacUYEeTHBIN cUeT ynpasistromie kommanuu J1.Y. [TN® (B ToM uncie
Ha cyet Opokepa [T D).

Kpurepun
NpeKpanieHust
NPU3HAHUSA

- Jlata ucnonmHeHUsT O00s3aTENbCTB AMUTEHTOM, IOATBEPKIACHHON
OaHKOBCKOM BBIMKMCKON C PAacueTHOTO cyeTa ympasisonieil kommnanuu J.Y.
[TN® umu otuerom O6pokepa [TND;

- Jata nukBumauuu 3MUTEHTa, coriacHo Beimucke u3 EIPIOJI (mmm
BBIIIMUCKM U3 COOTBETCTBYIOILIETO YIMOJIHOMOYEHHOIO OpraHa MHOCTPAHHOIO
rocyaapcTBa).

CnpasensiuBast
CTOMMOCTh

OreHka cripaBeyIMBOM CTOUMOCTH €OMTOPCKOI 3310JKEHHOCTH T10 BBIILIATE
JUBUJICHIOB IO aKIUsAM, JOX0/Ia MO JETO3UTAapPHBIM PACIIUCKAM OIpeieseTcs
UCXOJS U3:

- KOJIMYECTBA aKLIUH/IENO3UTAPHBIX PACIIUCOK, YYTEHHBIX HA CUETE JIETIO
[IN® Ha paTy, Ha KOTOPYHIO ONPENENAIOTCS JIMIA, MMEIOIIUE IpaBO Ha
MOJIy4Y€HUE TUBUJICHOB U

- 00BSIBIIGHHOT'O pa3Mepa AUBHJIEHA (JI0X0/1a), IPUXOASIIErocs Ha OAHY
LIEHHYI0 Oymary coOTBETCTBYIOLIEH KaTeropuu (THUIa).

OnHOBpPEMEHHO NpU MPU3HAHUHU JAEOMTOPCKON 33J0JDKEHHOCTH IO BBIILIATE
JTUBHUJICHIIOB (/10XO7a) TIO aKIMSAM/JIEMO3UTAPHBIM PACIHCKaM MPU3HAETCS
KpEeAUTOpCKass  3aJ0JDKEHHOCTh IO  yIUlaTeé  Hajora B pa3Mepe,
COOTBETCTBYIOILIEM HMeIoIeics opuiuanbHoil uHpopmanueil. B ciydae
OTCYTCTBUS O(pUIMATFHOW MH(POPMALMK O pa3Mepe Hajora, IMOJJIeKallero
yIep KaHUIO, TPUMEHSETCSI MAKCUMAaJIbHO BO3MOJKHAs CTaBKa HaJIOTa B pa3Mepe
30%.

- [To dakTy mocTymieHus IWBHACHIOB/I0XO0A0B Ha cueta DoHIA B
pasmepe, BKIIOYAIOIIEM B ce0sl CyMMYy Hajlora, OTJIMYAlOIErocss OT paHee
MPU3HAHHOTO, YTIPaBISIONIAs KOMIIAHUSI KOPPEKTUPYET pa3Mep KPEeAUTOPCKOM
33J10JKEHHOCTH.

IMopsinox
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

Tectupyembiii  akTuB. [IpM BO3HMKHOBEHHHM MPHU3HAKOB OOECIICHEHHS
CIpaBelIMBasi CTOMMOCTh JI€OMTOPCKOM 3aJOJDKEHHOCTH IO  BBIIJIATE
JUBHJICHIOB MO  akuusM, JOXOoAa MO  JEHO3UTApHBIM  pacHuCKam
KOPpPEKTHUpYeTCsl B COOTBETCTBUU ¢ [IpuiioskeHuem O.
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IIpunoxenne 13

AEBUTOPCKAA 3ANOJDKEHHOCTbD 110 JOXOJAM HHBECTHLHIMOHHBIX
ITAEB II1® U ITAEB (AKIIMHU) UTHOCTPAHHbBIX UTHBECTUIIMOHHBIX ®OH/1OB,
ITAU KOTOPBIX BXOJAT B COCTAB UMYIECTBA IIN®, 11O JOXOJAM OT

JOJIEBOTI'O YYACTHUSA B YCTABHOM KAIIUTAJIE

Buapl akTuBOB

JlebuTopckas 3a0;DKEHHOCTh IO JI0XOJaM WHBECTUIMOHHBIX TaeB [IM®D u
naeB (aKIuii) THOCTPAHHBIX NHBECTUIIMOHHBIX ()OHIOB, TTall KOTOPHIX BXOJIAT B
coctaB umymectsa [IM®D, u mo moxomaMm OT JOJIEBOTO y4acTHs B YCTaBHOM
Kanuraie

Kpurtepun
NPHU3HAHUSA

JlaToii npu3HaHus JOXO0/a 110 MasM, SIBJISETCS aTa, Ha KOTOPYIO ONPeAeISIOTCS
JUIa, UMEIoIUe MPaBo Ha MOJIy4eHHUe AUBUACH A (10X0/1a):

- Jlara, yka3aHHasi B COOOIICHUH O BBITLIATE JJOXOA 10 MHBECTULIMOHHBIM
nasM [IM®D u masMm (akmusiM) WHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIIOB,
KOTOpBIE BXOAAT B cocTaB umyuectsa [I®, B coorBeTcTBUM ¢ HHPOpMaIen
HKO AO HPJ,

- Jlata, c KOTOpOIl THOCTpAaHHBIE LIEHHbIE OyMaru HauMHAIOT TOPrOBaTHCS
0e3 yuera oObsBieHHBIX auBHaeHa0B (DVD EX DT) B coorBercTBUHM C
uH(popmannoHHou cucremoit «bmymbepr» (Bloomberg);

- Jlata ompeneneHusl BBIIUIATHI JI0OXO0JA, COTJIACHO HWH(OpPMALUU Ha
opHUIIMATLHOM CalTe yIpaBisiomeld KOMIIAHUH/B O(PHUIIMATILHOM COOOIIEHUN
JUIS  BJAJENbLEB HWHBECTHUIMOHHBIX MAeB O BBIUIATE Joxonxa (s
KBaJIM(DULIUPOBAHHBIX HHBECTOPOB);

- [lo moxomaM OT JOJEBOrO Y4acTHs B yCTAaBHOM KamMTaie - Jara
MPUHSTUS PElIeHUs 001Iero coOpaHus 0 BBITUIATE TAKOTO JI0XOa;

- [Tpu oTcyTcTBHM HH(POPMAINH U3 BHIIIE YKa3aHHBIX HICTOYHUKOB (B TOM
quclie pa3Mepa MPUUYUTAIOIIUXCS BBIJIAT) - JaTa 3a4MCICHUS JIEHEXHBIX
CPE/ICTB Ha pacyeTHBIM cueT yrnpasistomeid komnanuu J.Y. [TUD / na cuer
opokepa [TND.

Kpurepun
NpeKpaleHus
NPU3HAHUS

- Jlata ncnoJaHEeHUs 00s13aTeIbCTB M0 BHIIIATE 10X0/1a, MOITBEPKAEHHON
OaHKOBCKOM BBIMHMCKON C PAacueTHOTO cyeTa ympasistonieil kommanuu J1.VY.
[TU® /otuetom Gpokepa [TUD;

- Jlata TMKBUAALNY YIIPaBIISIONIEH KOMIAaHUH (MHBECTULIMOHHOTO (JOH1a
(fmma, BbIABIIErO Mad (BBITYCTUBIIETO AKILMH)), COIJIACHO BBIMHMCKE W3
EI'PIOJI (nnu BBIMMCKM W3 COOTBETCTBYIOILEIO YIOJHOMOYEHHOIO OpraHa
WHOCTPAHHOTO TOCY/IapCTBA).

CupasensiuBast
CTOMMOCTE

OreHKa crpaBeJIMBOM CTOUMOCTH JIEOMTOPCKON 3a/I0JHKEHHOCTH 110 IOXOAaM
naeB [IM® u masm (akuusiM) UHOCTPAHHBIX WHBECTHUIIMOHHBIX (DOHMOB, Mau
KOTOPBIX BXOJAT B cocTaB uMyiecrsa [ IM® onpenensercs us:

- KOJIMYECTBA MAeB MAeBbIX NHBECTUIIMOHHBIX (DOHIOB WU TaeB (aKIUiA)
WHOCTPAHHBIX MHBECTUIIMOHHBIX (POHJIOB, yUTEHHBIX Ha cueTe jaeno [TND;

- 00BSBICHHOTO pa3Mepa AUBUACHA (J0X0/1a), MPUXOASIIErocs Ha OANH
nmayi IMaeBoro WHBECTUIMOHHOTO (OoHIAa WIM Tail (aKIHI0) WHOCTPAHHOTO
WHBECTUIIMOHHOTO (OH[IA, Al KOTOPBIX BXOAAT B cocTaB umyiectsa [TUD.
Or1reHKa crpaBeIITUBON CTOUMOCTH A€OUTOPCKOH 3aJ0IKEHHOCTH T10 I0X01aM
OT JOJEBOrO Yy4acTHsi B YCTaBHOM KallUTaje OMNpENesieTcss B CyMMe
OOBSIBIICHHOTO JI0XO/Ia Ha JIOJIO BIIAJICHUS.

OnHOBpEeMEHHO MpHU MPU3HAHUH JEOUTOPCKOM 3aJ0KEHHOCTH 1O BBITLIATE
Jnoxona 1o masM(akiMsM) HHOCTPAHHBIX ~ MHBECTHUIIMOHHBIX  (DOHIOB
MIPU3HAETCS. KPEAUTOpPCKasi 3aJ0JDKEHHOCTh M0 yIUIaTe Hajora B pa3Mmepe,
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COOTBETCTBYIOLIIEM HMeroleiics odunuaibHoil uHpopmarmeir. B ciyuae
OTCYTCTBUS O(pUIMAIBLHON HH(DOpPMALMK O pa3Mepe Hajora, MOJJIekKallero
yIAEp>KaHUIO, IPUMEHSAETCS MAKCUMaJIbHO BO3MOJKHAs CTaBKa Hajiora B pazmMepe
30%.

[lo ¢axty nocrymienuss noxomoB Ha cuerta donzma B pasmepe,
BKJIIOYAIOLIEM B ce€0sl CyMMy HaJlora, OTJIMYAIOLIErocs OT paHee IPU3HAHHOTO,
Viopasnsmoomas ~— KOMIAHUS ~ KOPPEKTUPYET  pa3sMep  KpEeIUTOPCKOM
3aJI0JDKEHHOCTH.

Tectupyemsblii aktuB. [Ipu BO3HMKHOBEHHH MPU3HAKOB OOECICHEHUS
CIIpaBeUIMBasi CTOMMOCTh JICOUTOPCKOM 3aJI0JDKEHHOCTH TI0  J0X0JIaM
WHBECTUIIMOHHBIX TlaeB [TV @ u maeB (akuuii) THOCTPAHHBIX HHBECTUIIMOHHBIX
¢dboH10B, Tau KOTOPBIX BXOJAT B cocTaB umyniectBa [IU®D, u no goxomam ot
JIOJIEBOT'O y4YacCTUSl B YCTAaBHOM KallUTaJIe KOPPEKTHUPYETCS B COOTBETCTBUU C
[Tpunoxenuem 5.
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IIpunoxenne 14

AEHEKHBIE CPEJCTBA, HAXOJAIIHUECH Y IPO®PECCUOHAJIBHBIX

YYACTHHUKOB PBIHKA HEHHBIX BYMATI'

Buapl akTuBOB

JleHexHbIE CPeCTBa, HAXOIAIIHECs y TPO(ECCHOHATIBHBIX YYaCTHUKOB PhIHKA
IIEHHBIX Oymar (fasiee — Opokep)

Kpurepun JlaTa 3auncieHus AEHEXKHBIX CPEICTB Ha CHEIHATbHBIN OpOKepCKUil cYeT Ha

NPU3HAHUS OCHOBaHUU O0TYETa OpoKepa

Kpurepun - JHlatra wucrnonHeHuss OpokepoM 00SA3aTENbCTB MO  MEPEUUCTICHHUIO

npeKpameHus JICHE)KHBIX CPEJICTB C CIICIIMATLHOTO OPOKEPCKOTO CUETa;

NPU3HAHUSA - Hara pemenuss banka Poccunm 00 oT3pIBe nuleH3uHM y Opokepa
(1eHe)XKHBIE  CpelncTBa  MEPEeXoqIT B  CTaTyc Mpoyed  JAeOUTOpCKOM
3aJI0JKEHHOCTH );

- Jlara nukBuzanuu Opokepa corjacHo HH(OpMalMM, PacKpbITOW B
opUIMATEHOM JIOCTYNHOM HcTouHUKe (B ToM umcine 3anucu B EI'PHOJI o
JUKBUJAIIMU OpOKepa).

CnpaseniuBasi CnpaBemyiiBasi CTOMMOCTBH JIEHEXKHBIX CPEJCTB, HAXOIAIIMXCS y Opokepa

CTOMMOCTh OTIpe/ieNiIeTCsl B CyMMe OCTaTKa Ha CIEeIMallbHOM OPOKEPCKOM CueTe.

MMopsinox

KOPPEKTHPOBKHU Tectupyemsbrii  aktuB. [Ipy BO3HUKHOBEHUM TPU3HAKOB OOECIICHEHHUS

CTOMMOCTH CIpaBeUIMBasi ~ CTOMMOCTh  JCHEXKHBIX  CPEACTB,  HAXOIAIIUXCS Yy

AKTHBOB npoecCHOHANBHBIX YYAaCTHUKOB PBIHKA ILIEHHBIX OyMar KOpPpEeKTHpPYeTCs B

cooTBeTcTBUU ¢ [lpmiioxenuem 5.
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IIpunoxenne 15

SAJOJLKEHHOCTD 11O CAEJKAM C HEHHBIMU BYMAI'AMM,
3AKVIIOYEHHBIM HA YCJIIOBUSAX T+ (ITPM HECOBITAJEHUU JATHBI IIOCTABKU
HEHHBIX BYMAT, OPEJEJEHHON YCJOBUSIMHU JOTI'OBOPA C JIATOM
JAKVIIOYEHUSA JOI'OBOPA 11O HIOKYIIKE/ITPOJAKE HEHHBIX BYMAIT)

3a10JDKEHHOCTh 110 CIIEJIKaM C LIEHHBIMU OyMaramu, 3aK/IFOUY€HHBbIM Ha
ycnoBusix T+.

JlaTa 3aKiIrO4YeHHUs1 JOTOBOpA IO MPUOOpPETEHUI0 (peann3alii) LEHHBIX
Oymar.

- Jara mnepexoma mpaB COOCTBEHHOCTH Ha IIEHHbIE OyMmaru
MIOATBEPK/ICHHAs BBIMMCKON 10 CUETY JETIO;

- Jara ucnonHeHust 0053aTeNbCTB 3MUTEHTOM, IMOJITBEPHKAECHHOU
0aHKOBCKOM BBIIMMCKOW C PacdyeTHOrO CYeTa YNPAaBJISAIOMIEH KOMIAHHUU
J.Y. 1T ® unu otyuetoM 6pokepa [TND.

CrnipaBeanuBas CTOUMOCTD 3a/10JKEHHOCTD 10 CAEJIKaM C LEHHBIMU
Oymaramu, 3aKJIIOYCHHBIM Ha YCIOBHUSX T+ ompenensercs B pasMmepe
pasHULBI MEXIy BblpakeHHOW B Bamore onpeneneHus CUHA [IHUD
CTIPaBEIJIMBON CTOMMOCTBIO IIEHHOW OyMaru, SIBJISIFOIIEHCS MpeIMeToM
CHEIKH M CYMMOW CIEJIKH B BaJIIOTE CHEIKH, IIPUBEACHHON K BaJlIOTE
onpeaenenuss CYA IIM® mno kypcy BalioThl, YCTaHOBJIEHHOMY B
IIpaBunax onpenenenus CHA.

B cnydae monoXKuTenpHON pa3HULIbL, CIEJIKA MPU3HAETCS B COCTABE
aKTUBOB (meduTopcKas 3aI0JKEHHOCTB ) y TIOKyTaTelist/ B COCTaBe
00513aTeNbCTB (xpenuTopckas 3a70KEHHOCTD ) y MIpOoJaBLa,
OTPULATEIBHOU pa3HULBI - B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKAas 3a/I0JDKEHHOCTh) 'y TOKYIaTesl/B
COCTaBe aKTHUBOB (1€0MTOPCKas 3aJ0JIKEHHOCTh) Y IPOAaBIIA.

IIpu ompeneneHuM crpaBeAIUBON CTOMMOCTH 3aJ0JDKEHHOCTH IIO
CAeNKaM € OOJurauMsiMM, 3akIOYeHHBIMH Ha YyClIOBHAX T+,
CrpaBeAIMBasl CTOMMOCTb OOJMralfii NCroiab3yeMoi coriacHo Mojenu
OILIGHKH CTOMMOCTHU LIEHHBIX OyMar, yBeJM4YeHHOH Ha pasMep KYyIOHa,
MOPAJIOK ONPEIENICHNsT KOTOPOro ISl yueTa B cienkax T+ ompenensercs
B [IpaBunax onpenenenuss CHA, no caenke B COOTBETCTBUU C YCIOBUSIMH
CIEIKHA WIN NPaBUJIAMH OPraHMU3aTOPOB TOProB, U KOJIMYECTBA LIEHHBIX
Oymar, SBJISIFOIIUXCS TPEIMETOM CAEIIKH (TaKOH KyIIOH BKITIOYEH B CIIENIKY
Ha JIaTy pacyeToB).

Tectupyembiii  aktuB. CrpaBemiuBasi CTOMMOCTh  JI€OUTOPCKOM
3a/10JDKEHHOCTH, BO3HHUKIIEH B PE3yJbTaT€ COBEPUICHUS CHEJIOK C
[IEHHBIMHU OyMaramw, 3aKJIFOYCHHBIX Ha yCIOBHSIX T+, KOppEeKTUpYyeTcs: B
cooTBeTcTBUM ¢ [IpuiokeHueM 5
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IIpunoxenne 16

3AJOJDKEHHOCTbD IO CJIEJKAM C BAJIIOTOM, 3AKJIIOYEHHBIM HA
YCJIOBUSX T+ (ITIPM HECOBIIAJIEHWHA JATHI IOCTABKHU BAJIIOTHI,
OIPEJEJEHHOM YCJIOBUSIMU JOTOBOPA C JATOM 3AKJIIOYEHUSI JOTOBOPA
MO MOKYIKE/MPOJAKE BAJIIOTHI)

3a10JKEHHOCTD 110 CAEJIKAaM C BaJIKOTOM, 3aKJIIFOUEHHBIM Ha yCIIOBUIX T+

Jlata 3aKiroueHus JoroBopa 1o MOKYIKe/po1ae BaTIOTHI.

Jlata nepexoza rnpaB COOCTBEHHOCTH Ha BAJIOTY Ha OCHOBAaHMHU BBIMHMCKU
CO cuyeTra OTKpPBITOIO HAa  yOpaBsomyr  kommanuro Y.
[T ®/6pokepckoro oTyera.

CrpaBenyiuBass CTOMMOCTb 33J0JDKEHHOCTH 10 CHEJIKaM C BalOTOH,
3aKJIIOYEHHBIM Ha YCJoBHSX T+, ompenensiercss B pa3Mepe pa3HUIbI
MEXIY TEKyLleW CIpaBeyIMBOM CTOMMOCTBIO BaJIOTHI, SBIISIOLICHCA
MPeAMETOM CIENKH, BhIpaxkeHHOU B Bamtote onpenenenus CHA T[N, u
CTOMMOCTBIO  BaJIOTHI, 3a(UKCUPOBAHHOH B JIOTOBOpE Ha JaTy
WCIIOTHEHUS CACIIKH, BhIpakeHHOM B Bastote onpenenenus CYHA [T no
KypcCy BaltoThl, ycTaHOBJIeHHOMY B IIpaBuiiax onpenenenus CHA. .

B ciydae nosoXWTENBHON pa3HULBI, CAEJIKA IPHU3HAETCA B COCTaBe

aKTUBOB (mebuTopckas 3aJ0IKEHHOCTh) Y TIOKYIIaTelNs/ B COCTaBe
00s13aTeNLCTB (kpeauTopcKas 3aJ0JKEHHOCTh) Y MpoJIaBIia,
OTpHUIIATENLHOM Pa3HUIBI - B

cocTaBe 0053aTeNbCTB (KPEIUTOPCKAst 3aJOJDKEHHOCT) Y MTOKYIATeNs1/B
COCTaBe aKTHUBOB (eOMTOpCKast 3a/I0JKEHHOCTD) Y MPOaBIIA.

Tectupyembrii  aktuB. CrpaBeuBas CTOUMOCTb  JIE€OMTOPCKOMA
3a/I0JDKEHHOCTH, BO3HHUKIIEH B PE3YJIbTaTe COBEPIICHUS CICIOK C
BAJIIOTOM, 3aKJIIOYEHHBIX Ha YyclnoBUsAX T+, KOppekTupyercs B
cooTBeTCTBUM ¢ [IpwiokeHneM 5, 3a HCKIIIOUEHUEM OWPKEBBIX W
BHEOMP)KEBBIX CHENOK C BAJIOTOH, B KOTOPBIX MPEAYCMOTPEHBI
CTaHJApTHHIC YCIOBUS PACUETOB, HCIOJIb3yeMble YIACTHUKAMU PHIHKA B
OTHOILLIEHUHU CHEJIOK «CIOT» JJisi COOTBETCTBYIOLIMX BaJIOTHBIX Map Ha
BAJFOTHOM PBIHKE MOCKOBCKOW OHPIKH.
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IIpunoxenne 17

ITPOYASA JEBUTOPCKAS 3AJOJIZKEHHOCTD

- JleObutopckasi 3a10JKEHHOCTh, BO3HHKIIAs B PE3yJbTaTe COBEPLICHUS
caenok ¢ umyniectsoM [TM®D, mo koTopbiM HacTynwia HanboJsiee paHHss 1aTa
pacyeToB;

- ABaHCHI, BbIJJTaHHBIE 32 cueT umyniectsa [1ND;

- Jleburtopckast 3a10JKEHHOCTD ypasJstonieit komnanuu nepen [TUD;

- Jleburopckast 3a10JKEHHOCTh, BOSHUKIIIAS TI0 JIOTOBOPaM C ayTUTOPCKOM
opraHu3anuen, OLICHILIUKOM, CIIEMaIU3UPOBAHHBIM JIETIO3UTAPUEM,
perucTparopom, ykasaHHbiMu B npasuiax 1Y [N O;

- JlebuTopckas 3aJ0/DKEHHOCTh IO HalioraMm, cOopaM, TONIIMHAM B
OIO/IKETHI BCEX YPOBHEI;

- Jleburopckast 3a10J5KEHHOCTD 0 CYI€OHBIM PEIICHUSM;

- [Tpoyas neOUTOpPCKas 33 J0JKCHHOCTh

- Jns neGUTOPCKOM 3aJ0JKEHHOCTH 10 CYAE€OHBIM pELICHUsM — JaTa
BCTYILJICHUS B CHJIy YKa3aHHOI'O PEILIEHUSs;

- JU1s OCTanbHBIX BUAOB aKTHBOB - JlaTa Iepefayd aKTHUBOB (JIEHEKHBIX
CpPeACTB) JIMIy, B OTHOLUICHMHM KOTOPOTO BO3HHKAeT JeOUTOpCKas
3aJI0JDKEHHOCTb.

- JI71st ocTanbHBIX BUIOB aKTHBOB:
- Jlata ucnonnenus o6s3atenbetB nepen [IMD, cornacHo goroeopy;
- Jlara nukBumanum 3aeminuka, coriacHo Beimucke n3 EI'PHOJI.
- JlaTa 3aKJIIOYEHHE JOroBopa O YCTyNKE MpaB TpeOOBaHUI MO
IeOUTOPCKON 33I0JDKEHHOCTH TPEThEMY JIUILY

CrnpaBeasiviBasi CTOMMOCTb IPOYEii 1€OUTOPCKOI 3aJOIKEHHOCTH ONIPEIEIISIETCS:
° B CyMMe€ OCTaTKa 3a/I0J>KEHHOCTH Ha JaTy onpenaenenus CHA:

- €CIId JIOTOBOPOM NPEAYCMOTPEHO IOJHOE TMOTralleHUue 3aJ0JKEHHOCTU B
TEYEHUE OJHOTO TrojJa C MOMEHTa €€ MPU3HAHHUS [0 HACTYIUICHHS CpOKa
MOTalIeHUS;

- JUIsS aBaHCOB, BBIAAHHBIX 3a cueT umyniectBa [IM®D, ecnu goroBopom
MPEAYCMOTPEHO MOJHOE MOTallEHUE 33JI0JKEHHOCTH B TEYEHHE OJHOTO roja ¢
MOMEHTA €€ MPU3HAHUS IO UCTEUEHHUS CPOKa MOJIHOTO MOTallIeHHUS,

- Uil 1eOMTOPCKOM 3a/I0JDKEHHOCTH TIO0 Hajoram, cOopam, MOILUTMHAM B
OIO)KETHI BCEX YPOBHEH;

- Juis 1eOUTOPCKON 3aJ0HKEHHOCTH ympapistonieil kommanuu mepen [TAD,
HE3aBUCHUMO OT OCHOBAHUM €€ MPU3HAHUS,

- st IeOUTOPCKON 3aI0KEHHOCTH, BOSHHUKIIIEH 110 JOTOBOPaM C ayIUTOPCKON
OpraHu3aIuen, OIICHIITKOM, CHEeIMATN3UPOBAHHBIM JIETIO3UTAPUEM,
perucrtparopom, ykazaiHbiMu B nipasuiax Y [N O;

- Uil JeOMTOPCKOW 3aJ0JDKEHHOCTH TO CYAeOHBIM PEIICHHSIM, C y4eTOM
KPEJIUTHOTO PEUTHHIa 3aeMIIHUKA;

° B CyMME, OIpEIECICHHOW C MCHOJIb30BAaHUEM METOJla HPHUBEAECHHOMN
CTOMMOCTH OYyIyImIuX JeHEeKHbIX MOTOKOB ([Ipuoskerne 4) B MHBIX CJIy4dasix ¢
MOMEHTA TNPHU3HAHUS [0 HACTYIUIEHMS CPOKa MOJHOI0 MOrameHust
3a10J13KEHHOCTH.
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- CrpaBeanuBas CTOUMOCTD MpoUYel TeOMTOPCKOM Mpu3HaeTcss paBHOH ()
(Homp), B cimyyae opUIIHMAIBHOTO OMYOJIMKOBAHUS COOOIICHHUS 0 OaHKPOTCTBE B
OTHOIICHUH KOHTPAreHTra - C JaThl O(UIMATBHOTO OMYyOJUKOBAHUS TaKOTO
COOOIIEHUS.

- Tectupyemsbrii  aktuB. CrhpaBeanuBas CTOUMOCTb  J1€OUTOPCKOI
3a/10JDKEHHOCTH, BO3HUKILIEH B pe3y/bTaTe COBEPIICHUS CIIEJIOK C UMYILECTBOM
[IN®, nmo xoTOppIM HACTyNWiIa HaumOojee paHHSS Jara pPacyeToB, C JIaThl
HACTYIUICHHS] CPOKa €€ IOJIHOTO MOTalleHUsl, YCTAaHOBJICHHOTO YCJIOBHUSMHU
JIOTOBOpA, KOPPEKTHpYeTcs B cOOTBETCTBUU ¢ [lpumiiokenuem 5.
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Hpunaoxenne 18

MO/EJIb OIPEJIEJJEHUS PACYETHOM LIEHBI J1JIS1 POCCUMCKHX
JTOJITOBBIX IEHHBIX BYMAI', HOMUHUPOBAHHBIX B PYBJISIX U
EBPOOBJINT AITUIA

Py0JieBbIe 00 IHranuy pOCCHIHCKUX DMUTEHTOB

YpoBens 2.
Ecnu nnst onnoro u3 30 TOProBuIX AHEH, MPEAISCTBYIOMIMX JaTe pacueTa CIpaBeaJInBOM
CTOMMOCTH, UMEETCSl BO3MOXKHOCTb ONPEAETUTH CIPABEAIUBYIO CTOUMOCTD C HCIOJIb30BAHUEM
KOTHPOBOK, IIPUMEHSIEMBIX /7151 OLICHKH 110 YpoBHIO 1 (onpenensercs
LEGAL CLOSE PRICE npu ycnosun VOLUME >0 npu Hanmu4uu akTUBHOT'O PBIHKA),
IPUMEHSIETCA METOJT KOPPEKTUPOBKY MOCIEIHEN UICTOPUUECKOH IIEHBI 10 COOTBETCTBYIOIIUM
LICHOBBIM OOJIMTallMOHHBIM HHJEKCaM, €KE€AHEBHO MyOIMKyeMbIM MOCKOBCKOW Oupsken
(onmucanue: www.moex.com/ru/index/RUABITR/about/): unaekc rocyiapcTBeHHbBIX
obmmurammii RGBI, nnaexc kopnoparusHbix obnuranuii MICEXCBICP, unnekc
myHununanbHbix oonuranuit MICEXMBICP (kpome ciyyaeB, Koraa OCHOBHBIM PHIHKOM JUIS
o0nuranuu sSBisieTcss BHEOUPKEBON PHIHOK).

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

®dopmyna pacueTa oxkugaeMon goxoanoctu moaenu CAPM:

E(R) = Ri+ B (Rm — Rp)

R _Pm1 L
™ Pm,

[TapameTtpsl opmyn pacueTa crpaBeuInBoil croumoct, moaen CAPM:

P, — cipaBesinBasi CTOMMOCTH OJTHOM IIEHHOM OyMaru Ha AaTy ONpeaesICHHs] CIIPaBeTMBON CTOMMOCTH;
Py — mocnenHss onpeaeneHHas CrpaBeiinBas CTOMMOCTh IIEHHOM Oymard;

Pm,; — 3HaueHue ppIHOYHOTO UHAUKATOPA Ha JaTy ONpeIeTeHUs CIIPaBEIMBON CTOUMOCTH;

Pm, — 3HaueHue pBHIHOYHOTO HHJMKATOpAa Ha MPEABIAYIIYIO AaTy ONPEAENICHHsS CIpaBeIIUBOI
CTOMMOCTH.

E(R) — oxumaeMast TOXOAHOCTb IIEHHON OyMaru;
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B — Bera ko3 uuMeHT, pacCYMTaHHBIA O U3MEHEHHSIM IIeH (3HAYCHUH) PHIHOYHOTO WHIUKATOpa H
U3MEHEHMSIM IIeHbl LeHHOW Oymaru. Jlns pacuera kod(p¢ummeHTa [ HCHONB3YIOTCS 3HAYCHHS,
OIpeZieNICHHBIE 3a OoceIHNE 45 TOProBbIX AHEH, MPEAIIECTBYIOIIMX 1aTe ONPEIEICHUS CIIPABEIIMBON
CTOUMOCTH,

Ry - TOXOIHOCTBH PBIHOYHOI'O MHUKATOPA,

R¢ — Risk-free Rate — 6e3puckoBast cTaBKa JJ0XOJIHOCTH;
BespuckoBasi cTaBka JOXOJHOCTH ONPEACISACTCS Ha JaTy ONpEACICHHAs CIPABEIIHBON CTOMMOCTH.
Ee3pI/ICKOBaH CTaBKa IO0XOIHOCTH HpI/IBOZ[I/ITCSI K KOJII/I‘-ICCTBy KaJ'IGHI[apHBIX ,Z[Hefl Me)KIIy aaraMunu eé
pacuéra o opmysie:
R = (Ry/365) x (T, — Ty)
rie.
rae (T; — Tp) - KOMMYeCTBO KaJeHIAPHbBIX JHEH MEXY YKa3aHHBIMU JaTaMu.
T, —nmara onpeneneHus CrpaBeIIMBONA CTOMMOCTH;
Ty — npenbiayIas 1aTa onpeaeacHus CIPaBeIIHBONA CTOUMOCTH.

Jns obnurauuif pocCUMCKUX 3MUTEHTOB, TOpryeMblx Ha MockoBckoil bupxe, 6e3puckopas
CTaBKa JOXOJHOCTU — CTaBKa, OINpe/e/ieHHas B COOTBETCTBUM CO 3HAUEHUEM KPHUBOW OECKYNOHHOMU
noxogHoctH (craBka KBJ/[) rocynapcTBeHHBIX LieHHBIX Oymar Ha MHTepBajie B OJIuH roa. B pacuere
UCIIOJIB3YIOTCS:

e MeToAMKa pacuéTa KpHUBOH OECKYNMOHHOM JOXOAHOCTH TIOCYJApCTBEHHBIX OOJIMraIuid,
omnpezeneHHas MOCKOBCKON Oupxkeif;
e JuMHamMuyeckue napaMmerpbl G-KpUBOHM 10 COCTOSHMIO Ha KaXJblil TOProBblil J€Hb,
nyonuKyeMble Ha OpUIIMaIbHOM cailTe MOCKOBCKOW OMPIKH.
CraBka KB/ paccuntbiBaeTcst 0€3 MpOMEXYTOUHBIX OKPYIJIEHUH C TOYHOCTBIO 710 2 3HAKOB MOCIIE

3ansToM (B MPOLIEHTHOM BBIPAXKEHUN ).

bera koaddurmenr - 3

_ Covariance (Ra Rpp)

Variance (R,)

R, - TI0XOJHOCTH aKTHBA;

Pa; — nieHa 3akpbITUs aKTUBa Ha JaTy i;

Pa;_; — npenpiaymas 1ieHa 3aKpbIThs AaKTUBA;

Ry, - AOXOJHOCTH PHIHOYHOTO MHIUKATOPA;

Pm; — 3HaueHHe ppIHOYHOTO MHIMKATOPA Ha JaTy I;

Pm;_; — npenpinymiee 3Ha4eHUE pIHOYHOIO HHIMKATOPA;
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i=1..N, ToproBeie AHM, MPEALUICCTBYIOLUIUE NaT€ ONpPEAENCHUS CHpPaBEAJIMBOU CTOUMOCTH. st
pacdera JOXOAHOCTH aKTHBA U PHIHOYHOTO MHIAWKATOpa (OeHUYMapKa), UCIIONIb3YIOTCS 3HAUCHUS IEHbI
3aKpBITHS. U PBIHOYHOTO HMHAMKATOpA 3a MocienHue 45 TOProBbIX AHEH, MPENlISCTBYIOLIUE IaTe
ONPEAEIICHUS CIPABEIIMBON CTOUMOCTH.
bera koadduimeHT paccuuThIBaeTCS Ha JaTy, NIPEANISCTBYIOIIYIO JaTe OIpeaeieHUs

cripaBeUTMBOM cTomMocTH. [Ipu 3TOM nara pacuera bera koaddumurenTa qomKHA ABISATHCS TOPTOBBIM
JTHEM.

[TomyuenHnoe 3HadeHwe bera koddQuIMEeHTa OKPYTISETCS MO MpaBHIaM MaTeMaTHYECKOTO
OKPYTJICHUS JI0 MSATU JECATUYHBIX 3HAKOB.

[Toxazatenu R,, Ry, paccunteiBaroTcst 6€3 mpoMeXyTOUYHBIX OKPYTIIECHUH.

[Ipoune ycnoBusi:

Ilena 3akpbITHsI akTMBa Ha JAaTy OIPEAEICHUsS CIpPaBEUIMBOW CTOMMOCTH B MOJEIU HE
YUUTBIBACTCH.

IIpu oTCyTCTBUM LIEHBI 3aKPBITUS B KaKOH-TMOO TOProBbIi 1eHb B epuojie 45 TOproBouIxX JHEH,
Ha Jaty pacueta ko3 dunmenta bera, nHpopmaIys 0 3HaYUCHUH PHIHOYHOTO WHANKATOpa (OeHYMapKa)
1 0€3pHCKOBOI CTaBKHU 32 3TOT TOPTOBBIN JI€Hb B MOJEIH HE YUUTHIBACTCS.

[Tpu HATMYKMHK [IEHBI 3aKPBITHS H OTCYTCTBHU 3HAYEHHS PHIHOYHOIO HHAUWKATOpa (OeHYMapKka) B
Kakoi-mnbo TOproBblii JieHb B mepuoje 45 ToproBbeIX JIHEH, Ha Aary pacdera kod¢¢unuenra bera,
3HAYEHHE PBIHOYHOTO HWHIUKaTopa (OeHUYMapka) 3a STOT TOPrOBBIA JIeHb MPUHUMACTCS PaBHBIM
MOCJIEIHEMY U3BECTHOMY.

IIpu orcyTcTBMM 3HaueHUs OE3pUCKOBOWM CTAaBKM Ha JaTy pacueTa, 3HaueHHe Oe3pHCKOBOM
CTaBKH 3a 3TOT J€Hb IPUHUMAETCS PaBHBIM ITOCIEHEMY U3BECTHOMY.

C natel BOBHUKHOBEHUs1 OCHOBaHUH A npumeHeHus moaenu CAPM 1o natel mpekpalieHus
ocHoBaHMH 115 puMeHenust moaenu CAPM ucnonbs3yercs HHPOpManus TOIBKO TOW OMPIKH, KOTOpast
ompejieliecHa HA JaTy BO3HUKHOBEHHWS OCHOBaHWi s npumeHeHuss monenmu CAPM. K takoi
UH(OPMALIUU OTHOCUTCS CIEIYIOUINE 3HAYCHNUS:

® [ICHA 3aKPbITHS;

L4 3HAYCHUEC PBIHOYHOI'O MHAUKATOPA.

Yposens 3. Ecniu Hu B o71uH 13 30 TOProBuIX JHEH, MPEALIECTBYIOIUX JaTe OLIEHKH, He ObUIN
JOCTYIHBI JaHHbIE YPOBHS 2, TO CIpPaBeIMBasi CTOMMOCTb OOJIUTalliU ONPEIEseTCs IMyTeM
JTUCKOHTHPOBAHUS CTOUMOCTH OYAYIIMX KYNOHHBIX IJIaTeKeH, a Tak’Ke HOMUHAJA 110 CTaBKaM KPUBOM
0E3pUCKOBBIX JOXOIHOCTEH, CKOPPEKTUPOBAHHBIX Ha erI[I/ITHHﬁ crpen:

Pt0= Z i

@+ri+ CrSpread)
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Pt — CTpaBeUTUBasi CTOMMOCTb OOJUTAIINY;

| — MOPSZIKOBBIN HOMEP JICHEKHOTO MOTOKA,;

CFi — I-BIif ICHEXKHBIN IMOTOK 0 OOIMralMu — OyIyIIHe IEHEKHBIC IOTOKU 10 OOJIUTaluu
(BKJIIOYAs KYITOHHBIE BBIIIAThI, aMOPTU3ALMOHHBIE IIATEXKU, U MOTallleHue OCTaTOYHON
HOMUHAJIBLHON CTOMMOCTH) C JIaThl ONPECIICHHS CIPABEIIMBON CTOMMOCTH (HE BKJIKOYAsi) 10 AAaThl
odepTsl (eciu odepTa IpeyCMOTPEHA YCIOBUSMU BBIITYCKa OOIUTalvu), THO0 AaThI IOJTHOTO
MOTaIICHHSI, TPETYCMOTPEHHOTO YCIOBHSIME BBITyCKa (eciu odepTa He mpeaycMoTpena). [Ipu atom
€cJIU 710 JaThl 0pepThl/TIOraleHus CyIIeCTBYIOT KYITOHHbIE IIEPUO/IbI, ISl KOTOPBIX CTaBKa KYIIOHA HE
orpeziesieHa, pacyeT ACHEKHOT0 MOTOKA 3a YKa3aHHBIA NEPUO/ IPOU3BOIUTCS UCXOS U3 MOCIIETHETO
M3BECTHOTO 3HAYEHUS CTABKU KYIOHA;

ri — CTaBKa KPUBOW OECKYIMOHHOH ToxoaHOCTH phiHKa OD3 (G-kpuBas), COOTBETCTBYIOIIAS J1aTe
BBIIIATHI 1-TO ACHEKHOTO MOTOKa, mybnukyemas bankom Poccun u MockoBckoit bupixkei;

CrSpread — kpeauTHBIH cripe; 0OJUTralliOHHOr0 HHAEKCA (pacueT MPUBEICH HIXKE);

ti- — CpoK J10 BBITLIATHI 1-T0 JCHEKHOT'O MOTOKA B To/1aX (B KauecTBe 0a3bl pacyeTa UCMOIb3yeTcs 365
JTHEH)

B ciyuae ecnu kakoii-nu0o BBIMYCK 00MUTaluii ObLIT peCTPYKTYPU3HUPOBAH, TO MOJTYYCHHOE
3HAa4YEHHE JI0 JIaThl BHITUIATHI IEPBOTO KYIIOHA ¢ MOMEHTA PEOpPraHr3alii KOPPEKTUPYETCs Ha
KOX((UITMEHT, paBHBIM MAaKCUMAaIbHOW BEPOSATHOCTH Je0JiTa HAa TOPU30HTE | TOM 110 CTATUCTHKE
MEX1YHapOJAHOIO PEUTHHIOBOIO areHTcTBa «S&P» nmo komMnaHusaM ¢ npeaieoNTHBIM pERTHHTOM B
cocrae otueta (McrouHuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, tabsuiia 9).

B cnyuae, ecnu BbINyCK SIBIIsSIETCS CyOOpAMHUPOBAHHBIM, TO B PacyeTe CTaBKU JTUCKOHTHPOBAHUS
HE00XO0/IMMO YYUTBIBATh MIPEMUIO 32 CyOOpAMHUPOBAHHOCTH. [lopsaaok pacueTa mpeMun J10JKEeH OBbITh
onucad B [IpaBunax onpenenenus CHA.

CrpaBeuinBas CTOUMOCTb O0JIUTaluil, MOJyYEHHAs B pe3yJIbTaTe JAHHOTO METOJa pacuera,
OKpPYTJISETCS A0 ABYX 3HAKOB I1OCJE 3aIATON, C IPUMEHEHUEM IIPaBUII MATEMATHYECKOTO OKPYTJIEHUS.

Jns neneit pacuera MEAMAHHOTO KpeaUTHOTO crpena (CrSpread) B 3aBUCUMOCTH OT KPEIUTHOTO
pelTHHTa y BBITyCKa J0JITOBOM LIEHHON OyMaru (KpeIuTHbIN peUTHHT B BaJIOTe HOMUHAIA), a B CIIydae
€ro OTCYTCTBHS - pEHTHHIa SMUTEHTA UJIH MOPYUYUTeNs (rapaHTa) A0JITOBOM LIEHHOW Oymaru, 10JaroBas
1eHHas Oymara MoOKeT ObITh OTHECEHa K OJIHOM M3 4YeThlpeX peWTHMHroBbIX Tpymm. [Ipu Hamuuuum
HECKOJIbKUX pPEWTHUHIOB, BBIOMpAaeTCs HaWOONbIIMN M3 HMEIOIUXCS aKTyaJbHbIX KPEAUTHBIX
peiTHHroB. Eci mopy4YuTeNnbCcTBO MO BBITYCKY JTOJITOBOM IIEeHHOM Oymaru oOecrieunBaeT UCIIOIHEHNE
00513aTeNIbCTB B MOJHOM 00BbEME M (WJIM) TapaHTHUs BblJlaHA HA CyMMY HOMHHAJIbHONH CTOMMOCTH U
IPOIIEHTOB IO TAaKUM JOJTOBBIM IEHHBIM Oymaram, TO BbIOMpaeTcsi HauOOJNBIIMKA W3 MMEIOLIUXCS

aKTyaJIbHBIX KPEAUTHBIX PEUTUHIOB BBIITyCKa TOJITOBOM IIEHHOW OyMaru v mopyuuTesns (rapaHTa).
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Moody's S&P Fitch
Jdkcnep PeiiTunrona
AKPA MexkaynapoaHa | MexnayHapoana | MexayHapoaHa
T PA sl rpynmna
fl IIKAJ1a Sl IKAJIa Sl IKAJIa
Baal BBB+ BBB+
PeiiTunrosa
Baa2 BBB BBB
st rpynmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
ruUAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PeiiTunrona
Ba2 BB BB
A(RU) ruA+ s rpynna I1
A-(RU), ruA,
BBB+(RU ruA-, Ba3 BB- BB-
) ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
PeiiTunrosa
ruBBB-,
BB+(RU) B2 B B st rpynna 111
ruBB+
BB(RU) ruBB B3 B- B-
Peiitunrosa
Bonee HU3KUI peHUTUHT / pEUTHHT OTCYTCTBYET
s rpynna IV

KpenuTHslil cripesi 1711 peHTHHTOBBIX IPYIIIT PACCUUTBIBACTCS Ha ATy ONpPeIesIEHUs CIIPaBEIJIUBOM

CTOMMOCTH, HAa OCHOBAaHHUHU JAaHHBIX O6JII/IraI_II/IOHHBIX HHIACKCOB, PAaCKPbIBACMBIX ITAO «MockoBcKas

61/Ip>1<a» [0 HTOraM KaXJI0ro TOpProBoro AaHs. HpI/I BBIYHUCJIICHUH KPCAUTHOIO CIIp€aa Ha AaTry

OMMpCACIICHUA CHpaBele'II/IBOI\/’I CTOUMOCTH HCIIOJIB3YETCAd MEAWMAHHOC 3HAYCHHUEC KPCAUTHOI'O CIIpeiaa 3a

MNOCICAHHUEC 20 TOPrOBBIX JHEW BKJIIoYas AaTy onpeaCICHUA CHpaBeHHHBOﬁ CTOMMOCTH.

Jng  pacuera 3HAUEHUs KPEOUTHOIO CIpENa COOTBETCTBYIOIIEH PpEHTHMHTOBOM  TPYIIIBI

WCTIONB3YIOTCS 3HAYEHUsI JIOXOJHOCTH clienyrommx uHaekcoB [TAO

PaCKpheIBaA€MBIX 11O UTOraM KaXXJI0T0 TOPTOBOTO JHA:

e UHnekc rocymapcTBeHHbBIX oOuranwmii (1-3 roma),

Tuxep - RUGBICP3Y;

e Peiitunrosas rpynmna I - Haekc kopnopatuBHbIx oonuranuii (1-3 roxa, peiitunr > BBB-),

«MoOCKOBCKasi  Ouprkay,
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Tuxep - RUCBICPBBB3Y;

e Pecittunrosas rpynma II - Uaaexc kopropartuBabix obmuraiwmii (1-3 roga, BB- < peiituar < BBB-),

Tuxep - RUCBICPBB3Y;

e Pecittunrosas rpymmna III - Magekc koprnopaTuBHbIX oburanuii (1-3 roma, B- < peiitunar < BB-),

Tuxep - RUCBICPB3Y;

e PeiftunroBas rpynna IV - BeiOupaercss MHAeKC B 3aBUCMMOCTH OT KOTHPOBAJIHHOT'O YPOBHS, B
KOTODPBbII BXOIUT JOJdroBas LieHHas Oymara: MHaekc KOTHPOBalIbHBIX JIMCTOB (KOTHPOBAJIBHBIN
ypoBeHb 2) uinu UHAeKe KOTUPOBAJIbHBIX JUCTOB (KOTUPOBAJIbHBIN YpPOBEHB 3),

Tuxep - RUCBICPL2
Tukep -RUCBICPLS.

Pacuer kpeauTHOTO cripeaa AJis peHTHHTOBBIX TPYIIIT OCYIIECTBIISAETCS MO CICIYIONIIM (HOPMYIIaMm:
Peiitunrosas rpynna I:

PaccuuthiBaeTcss KpeaMTHBIA copen Spr; 3a Kakaeld u3 20 TOCIETHUX TOPrOBBIX JHEH,

MNpECAUICCTBYIOIIUX NAaTC OIPCACIICHUA CHpaBeHHHBOP’I CTOMMOCTH:

SP rir= (YRUCBICPBBB3Y - YRUGBICP3Y) *100

re:
Y — 3HaueHME TOXOIHOCTH COOTBETCTBYIONIETO HHIEKCa, PacKphITOro [TAO «MockoBckas Oupxa.

PaccuntsiBaeTcs MequaHHOE 3HAUEHHE KPETUTHOTO cripea Sp r; 3a nociueanue 20 ToproBuIx JHEH
(MenuaHa U3 Mody4deHHoro psaa Sp ;). Ilpu pacdere 3HaueHUs MEIUAHHOTO KPEIUTHOrO CHpena
MIPOMEKYTOUHBIE OKPYTJIEHUS 3HAaYeHHUH Sp ; HE MPOU3BOIATCS, PE3YNbTAT pacyeTa OKPYIJIIeTcs 1o

IIpaBUJIaM MaTEMaTUYECKOTO OKPYTJIEHHUS C TOYHOCTBIO 0 2 3HAKOB I1OCJIE 3aIATOM.
PeiitunroBas rpynmna II

PaccunThiBaeTcst KpemnMTHBIN crpen Sp rj 3a Kaxabld u3 20 mOCHeIHUX TOPrOBBIX JIHEW,

NpCAMCCTBYIOMUX AATC OIMPCACICHUA CHpaBCJIJIHBOP'I CTOMMOCTH:

Sp rur = (Yruciceeay — YrucBicpay) * 100

Y — 3HaueHue J0XO0AHOCTH COOTBETCTBYIOIIETO HHEKCa, packpbIToro [TAO «MockoBckas Oupikay.
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PaccuntbiBaeTcs MeauaHHOE 3HAYEHUE KPEIUTHOro chpena Sp ry 3a nociennue 20 TOproBbIX
IHel (MeanaHa U3 MOoTy4eHHOro psana Sp ;). [Ipu pacuere 3HaueHus: MEIMaHHOTO KPEAUTHOTO CIIpeaa

MIPOMEKYTOUHBIE OKPYTJICHUS 3HAUYCHUH Sp ;; HE MPOU3BOASITCS, PE3yJbTaT pacueTa OKpyIisieTcs 1o

IIpaBujIaM MaTEMAaTHYCCKOI'0 OKPYIJICHUS € TOYHOCTBIO 10 2 3HAKOB IIOCJIE 3aIISTOM.

Peiitunrosas rpynna II1

PaccuutbiBaeTcs KpenUTHBIM cripen Sp rpy 3a Kaxabld w3 20 TOCIEIHUX TOPTOBBIX JIHEH,

NpCAMICCTBYIOUX OAaTC OIIPCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH:

Sp rir = (Yrucsiceesy — YrucgBicpsy) * 100
Y — 3HaueHMeE IOXOHOCTH COOTBETCTBYIOIIETO HHIEKCa, pacKpbIToro ITAO «MoCKOBCKas GHpKay.

PaccunthiBaeTcs MeanaHHOE 3HAYEHUE KPEIUTHOTO crupena Sp rjp 3a nmociennue 20 TOproBbix
JHer (MeIMaHa 13 MOoJYYeHHOTO psiaa Sp ). Lpu pacuere 3HaUeHUS] MEIMAaHHOTO KPEIUTHOTO CIIpe/ia

MIPOMEKYTOUHBIE OKPYTJICHUSI 3HAUCHUM S p ;7 HE IPOU3BOIATCS, PE3YIbTAT pacueTa OKPYTIsSETCs 1Mo

mpaBujiaM MAaTCMAaTHYCCKOI'0 OKPYIJICHUS C TOYHOCTBIO 10 2 3HAKOB IIOCJIC 3aIISITOM.

Peiitunrosas rpynna IV

PaccunThiBaeTcsi KpeaUTHBIM crped Sprpy 3a Kaxabld w3 20 MOCIEIHUX TOPTOBBIX JIHEH,

MPEIIECTBYIONIUX JaTe OMPEIEICHUs CIIPaBEATUBOI CTOMMOCTH:
Sp v = (Yrucsicprs — Yruaaicpay) * 100, (Popmyna 1)
Sp v = (Yrucsicprz — Yrugaicpay) * 100, (Popmyna 2)
Y — 3HaueHne JOXOIHOCTH COOTBETCTBYIOIIETO UHEK A, packpbiToro [TAO «MockoBckast Oupikay.

®opmyna 1 ucnonp3yercs Ui JOATOBBIX IIEHHBIX OyMar BXOJSIIUX B KOTHUPOBAIbHbIN YpOBEHb 3
ITAO «MockoBckas 6upxa». @opmyna 2 UCHONB3YeTCs Ui JOJATOBBIX IIEHHBIX Oymar BXOJSIIUX B

KOTUPOBaIBHBIN ypoBeHb 2 [TAO «MockoBckast Oupska.

PaccunThiBaeTcsi MeMaHHOE 3HAYEHHE KPEIUTHOrO cupeaa Sp ryy 3a nmocieanue 20 TOproBbIX
JTHeW (MeIMaHa U3 MOJyYeHHOTO psana Sp 1 y). [Ipu pacdyeTe 3HaUCHUSI METUAHHOTO KPEIUTHOTO CIIpe/ia
MIPOMEXKYTOUHBIE OKPYTJICHUS 3HAYEHUM S p [ jy HE MPOU3BOIATCS, PE3YJIbTAT pacueTa OKPYIrseTcs Mo

IpaBUJIaM MaTeMaTUYECKOTO OKPYTIIECHHUS C TOYHOCTHIO 0 2 3HAKOB IOCJIE 3aISTOM.

EBpoobaurammumn

Yposens 3.
Jns eBpooOnuranuii, HOMUHUPOBaHHBIX B gosiapax CIIIA, 1 B OTHOIIEHUH KOTOPHIX M3BECTEH
KOHEYHBIH 3aeMIIUK (110 JaHHBIM CHCTEMBI COONAS.IU), mpu 3TOM «CTpaHOi pHCKa) 3aeMIUKA SIBISIETCS

POCCI/I}I, ClipaBCajinBast CTOUMOCTDH OIMPCACIIACTCA COTJIaCHO MOACIIN OLICHKU CHpaBeHHHBOfI CTOUMOCTHU
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pyOJieBBIX OONMranuii Ha ypoBHE 3 CO CIEOYIOIIMMU HW3MEHEHUSMH IPH pacdyere MEAHAHHOTO
KPEIUTHOTO CIpeaa:

Tak Kak Jij1s1 OIICHUBAEMOM JOJTOBOM IEHHONW OyMaru OCHOBHBIM PBIHKOM SIBJISICTCSI BHEOUPIKEBOM
PBIHOK, TO MEIWaHHBIH KpenuTHBIH crpen (CrSpread) paccUMThIBACTCS HAa OCHOBAaHWUW BBIOpAHHBIX
ynpasssitoned komnanuei JIY [IM® aHanoru4HbIX TOJTOBBIX IIEHHBIX Oymar, Uit KOTOPBIX Ha JaTy
pacuera CYHA (wim B OpeIbLAYIIMH TOProBBIA JeHb, eciiu jaTta omnpeneneHus CYA sBusercs He
TOproBbeiM JHEeM) ecThb ieHbl BGN min BVAL (Score paBen uiu Bbiie 6).

JlonroBas ieHHas Oymara MpU3HASTCs aHAIIOTOM JTSI TIeJIel OIIEHKH B ClTydae, €CJIM OJJHOBPEMEHHO
COOJTIOTAFOTCS CIIETYIONTNE YCIIOBHUSA:

1. BamoTa oOpaimieHHsl aHajora COBIIAJIaeT C BAJIIOTOW OOpaIeHHs OLEHWBACMOW JOJTOBOM

LIEHHOU OyMmary;

2. Jqopamusi aHajgora OTKJIOHSETCS OT 3HAYCHHUs JIOPallid OIECHUBAEMOW JOJITOBOW IIEHHOU
Oymaru Ha +/- 90 nueit (B cmyuyae eciiu HEBO3MOXKHO BBIOpPATh HH OJJHOTO aHAJIOTa, IO KOTOPOMY
JIOpanus yAOBIETBOpsSET 0003HAYEHHOMY YCIIOBHIO, JOIYCKAaeTcsi BBIOOp aHAIOTOB C
MPOU3BOJILHOM JIOpaliMed, MpU YCIOBHUM, YTO CPEIHEB3BEIICHHAS MIIOpallvs MHOXXECTBA
JIOJITOBBIX IIEHHBIX Oymar, BEIOpAaHHBIX B KQ4eCTBE aHAJIOIOB, YAOBIETBOPSET 0003HAYCHHOMY
YCIIOBUIO)

3. aHajmor OTHOCHUTCA K TOH K€ PEUTHHrOBOW TpYIIE YTO M OICHMBAaeMas JOJIroBas ILIEHHAs
Oymara;

4. aHaJor sBISETCS APYTUM BBIITYCKOM TOTO K€ DMHUTEHTA, UTO U OIICHMBAaeMas JI0JIrOBas IICHHAs
OyMmara, a B cllydae OTCYTCTBHUS - SMUTEHT aHajora OTHOCUTCS K TOMY K€ arperupoBaHHOMY
CEKTOpPY PKOHOMHUKH U CTPAHOW PUCKA SMUTEHTA/KOHEUYHOTO 3aeMIIUKa (110 JaHHBIM CHCTEMBI

cbonds.ru) siBnsiercst Poccust.

Joarosasi neHHas Oymara MoxeT ObITh OTHECeHAa K OJHOM M3 YeThIpeX PEHTHHIOBBIX TPy
B 3aBUCHUMOCTH OT KPEIMTHOTO pEHTHHIa y BBIITYCKa JIOJTOBOM LIEHHON OyMaru (KpeJUTHbIN peUTHHT B
BaJIOTE HOMHHAJa), a Cllyyae €ro OTCYTCTBHUSl - pEHTHHIa SMUTEHTa WU TOpy4yuTens (rapaHTa)
IoNroBo 1eHHoW Oymaru. [lpu HaiWuMM HECKOJIBKUX PEHUTHHrOB, BbIOMpaeTcs HauOONbIIUN W3
UMEIOIINXCA aKTyaJbHBIX KPEOUTHBIX PEUTHHIOB. EcCIM MOpYyYHUTENBCTBO IO BBINYCKY JOJITOBOM
[IEHHOI Oymaru o0ecreyrBaeT UCIoIHEHHE 0053aTeNIbCTB B TOJIHOM 00bEME U (WJIN) rapaHTHs BblJIaHA
HAa CyMMY HOMHHAJIBbHOM CTOMMOCTH M MpPOLIEHTOB IO TaKUM JOJTOBBIM IIEHHbIM Oymaram, TO
BbIOMpaeTcsi HauOOJIBIIUI U3 MMEIOIIMXCS aKTyaJbHBIX KPEAUTHBIX PEHUTHHIOB BBIMYCKa TOJTOBOM

LIEHHOW OyMaru U nmopy4uress (rapaHra).
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Moody's S&P Fitch
PeiitunroBas
Mexaynapoanas | Me:xxnynapoanasi | MexaynapoaHas
rpynmna
HIKaJ1a IKaJ1a HIKAJIa
Baal BBB+ BBB+
PeiiTunroBast
Baa2 BBB BBB
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
PeiiTunroBas
Ba2 BB BB
rpynna II
Ba3 BB- BB-
B1 B+ B+
PeiiTunroBas
B2 B B
rpynmna IIl
B3 B- B-
PeiiTunroBas
bonee nuskuii pedTHHT / pEUTHUHT OTCYTCTBYET
rpynna IV

Jli neneit HacTosIEN METOJUKHU BBIIEISAIOTCS CIEAYIOINE arPeruipoBaHHbIC CEKTOPbI
IKOHOMHUKH:

(MHAHCOBBIN CEKTOP,

CEKTOp PETMOHAJIBHBIX M MYHUIUIAIbHBIX BBITYCKOB;

KOPIOPAaTUBHBIA CEKTOP;

CEKTOp TOCYJIapCTBEHHBIX 1IEHHBIX OyMmar.

er,Z[I/ITHHﬁ CIIpEa MO KAXJAOMY aHAJIOTY PACCYHUTHIBACTCA B CICAYIOIICM IMMOPAIKE:

CTSpTeadi = YTMl -1
rie,

YTM; — 10XOAHOCTH K MoraiieHnto/odepTe 1-0ro aHajaora 1o 1eHe 3aKpbITUs;
T7; — CTaBKa KpUBOM O€CKYMTOHHON TOXOAHOCTH KazHadelckux oonurarmii CIIA, cooTBeTCTBYOIIAs
nate noramieHus/odepTsl i-oro aHasora. CTaBka KpuBOil 0€CKYIIOHHOM JOXOIHOCTH Ka3HaueHCKUX

obmurauuit CIHA ompenensercs ¢ nomomibto  ¢yHkuun «GC  125»  unHOpmManroHHO-

aHaJUTHYECKOTO areHTcTBa Bloomberg;

MenuanHbIi KpEAUTHBIN COPE] pacCUMThIBaeTCA 3a nmocieaHue 20 TOpropuIX JHEW Ha OCHOBaHHUH
MIOJIYYEHHBIX KPEIUTHBIX CIIPENOB aHAIoroB. IIpu pacuere 3HaueHNsI MEUAHHOTO KPEIUTHOTO CIIpena
IPOMEKYTOYHBIC OKPYTIICHHS 3HaUeHN CrSpread; He POU3BOIATCS, pE3yIbTAT pacueTa OKPYTIIIETCs
10 MPABWJIAM MATEMATHYECKOT0 OKPYIJIEHHS C TOYHOCTBIO J0 2 3HAKOB I10CJE 3aIATOM.

Jns eBpooGnuranuii, HOMUHUPOBAHHBIX B PYOJISIX, UCHOJb3yeTcs 0e3 M3MEHEHHH MOJeNb JUIs

OLIEHKH CTOMMOCTH POCCHHMCKHX 00Muranuii Ha 3 ypoBHe.
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