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TEPMUWHBbI U ONPEAEJIEHUSA, UCIIOJIB3YEMBIE B ITPABUJIAX OIIPEJAEJEHUS
CTOUMOCTHU YUCTBIX AKTUBOB

Croumocth 4HMcTBHIX akTUBOB (CYA) — BenuuuHa, ompejenseMas B COOTBETCTBHHM C
3akoHojarenscTBoM Poccuiickoin ®Pexepanny, Kak pasHMLA MEXKIYy CTOMMOCTBIO aKTHBOB U
BEJIMUMHON 0053aTEJIbCTB, MOJUIEKAIIUX HMCIOJIHEHUIO 3a CUET YKa3aHHBIX aKTHUBOB, Ha MOMEHT
onpenenenus CHA.

Haosronaemasi m goctynHasi Oup:keBasi IJIOMIAJKA — TOProBasi IUIOIIAJKa POCCUMCKON U
(unm) wuHOCTpaHHOW Oupxu, 3akperuieHHas B IlpaBunax omnpenenenus CYA k koTtopoit 'y
YIpaBJSIIOIIEH KOMIIAHUM €CTh JIOCTYH, KaK HalpsMyl0, Tak M 4epe3 (DUHAHCOBBIX MOCPEIHUKOB.

VYka3aHHble OuprKeBbIe IUIOLIAKU NpUBeaeHbI B [Ipuoxkenun 3.

AKTHBHBI PBIHOK — PBIHOK, Ha KOTOPOM OIEpalud C aKTHBOM WIH 00s3aTeIbCTBOM
IIPOBOJATCA C JOCTATOYHOM YacTOTOM M B JOCTATOYHOM 00beMe, IO03BOJIIOIEM IOJIydaTb
nH(popMaIuIo 00 OLIEHKaX aKTUBOB WJIM 00513aTeJIbCTB Ha IOCTOSTHHOM OCHOBE.

OCHOBHO# PBIHOK — PBIHOK (M3 YKMCJIa aKTUBHBIX) C HaMOOJBIIUM JIJII COOTBETCTBYIOIIETO
aKTHBA WK 00513aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM AKTHUBHOCTH.

CnpaBenyinBasi CTOUMOCTb — 3TO II€HA, KOTopas Obula Obl MOJy4YeHa MPHU MPOJaxe aKTHBa
WIK yIJIaueHa IpH nepegade o0s3aTenbcTBa B X04€ OObIYHOM ClIEJIKM Ha OCHOBHOM (WM Haubosee
BBITO/IHOM) pBIHKE Ha J1aTy OLEHKHM B TEKYIIMX DPBIHOYHBIX YCIOBHMAX (TO €CTh LI€Ha BBIXOJA),
HE3aBUCUMO OT TOT'0, SIBJISIETCS JIM Takas [ieHa HEIOCPEACTBEHHO HA0I01aeMOM UM pacCUUThIBACTCS
C MCII0JIb30BAHUEM JIPYrOro METO/1a OLEHKH.

YpoBeHb HeHbI NpPH OMNpeleJeHHMH CHPaBelIMBOH CTOMMOCTH - YPOBHU LEH IIpHU
OINpEeNeJIeHUH CIIPaBeIJIMBOM CTOMMOCTH OIPENEISIIOTCSI B COOTBETCTBUM € MeXIyHapOaHBIM
cranaaptom ¢puHancoBoit oryeTHocTH (IFRS) 13 «Ouenka cnpaBeayiuBoii CTOMMOCTHY, BBEJIEHHBIM B
neiicteue Ha Tepputopuu Poccuiickoit denepanuu npukazoM MunucrepetBa ¢punancos Poccuiickoit
®enepaunn ot 28.12.2015 N 2171 "O BBegeHun MexayHapOAHBIX CTaHAAPTOB (PUHAHCOBOMN
OT4EeTHOCTH U PazpscHeHmii MexayHapoaHbIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B JCHCTBHE HA
teppuropuun Poccuiickoii @enepauuu M O NPU3HAHUM YTPATHUBIIMMU CUIIYy HEKOTOPBIX IPHUKA30B
(OTHeNBbHBIX MOJIOKEHH TpUKa3oB) MunuctepcTBa ¢punancos Poccuiickoit denepannn':

1-ii ypoBeHBb — IIeHa aKTHBA WIN 00513aTeIbCTBA HA AKTUBHOM PBIHKE.

2-if ypoBeHb — LI€HA, pacCUMTaHHas Ha OCHOBE HAOJIOJaeMbIX JAHHBIX 10 yKa3aHHOMY WU

AHAJIOTUYHOMY aKTHUBY.



3-ii ypoBeHb — licHa, OTpe/ieIeHHas Ha OCHOBE HEHAOJI01aeMbIX IaHHBIX UCKJIIOYUTENIHHO Ha
OCHOBE PacyeTHBIX IOKa3aTeseil B OTHOIIEHUN KOHKPETHOTO aKTHBa.

KpeanTHsblii puck — pycK BO3HUKHOBEHHUs YOBITKA BCJIEICTBUE HEUCIIOIHEHUS! KOHTPAareHTOM
00513aTeNILCTB 0 JOTOBOPY, a TAK)KE HEOIIaThl KOHTPAareHTOM OCHOBHOTO J0JITa W/WIIK TPOLIEHTOB,
MPUYUTAIOIIKXCS B YCTAHOBJIEHHBIM JOTOBOPOM CPOK.

KpeauTHblii pediTHHr — MHEHHME HE3aBUCHUMOI'O PEHTHMHIOBOIO areHTCTBa O CIOCOOHOCTHU
pelTHHIyeMOro JMIla HWCHOJHATh HPHUHATBIE Ha ceds ¢QuHaHCOBBIE 00s3aTesnbeTBA (0 €ro
KpPEeAUTOCIIOCOOHOCTH, (PMHAHCOBOM HAJIEKHOCTH, (PMHAHCOBOM YCTOMUYMBOCTH), BBIPQKEHHBIM C

HCIIOJIb30BAHUEM PEUTHHIOBOM KaTETOPUH 110 ONPEACIICHHON PEUTUHIOBOM LIKAJIE.

OBIME NNOJIOKEHUA

Hactosimue IlpaBmia ompenenenus CYHA  OTKpHITOro ImaeBOro MHBECTULIMOHHOTO (OHIA
PBIHOUHBIX (PMHAHCOBBIX HHCTPYMEHTOB «MoHoMax-IlepcnexkTuBa» pa3paboTaHbl B COOTBETCTBUHM C
Vkazanuem llentpansHoro banka Poccuiickoit @enepanun ot 25 aBrycta 2015 roma Ne 3758-V, B
cooTBeTcTBUU ¢ DenepanbHbiM 3aKOHOM «OO0 MHBeCTUIMOHHBIX QoHgax» Ne 156-D3 ot 29 HOs0ps
2001 roma u NPUHATHIMU B COOTBETCTBUM C HUIMH HOPMATHUBHBIMU aKTaMH.

Hacrosiue IIpaBuna onpenenenns CHA npumensitores ¢ 01 mas 2019 rona.

W3menenus u nononHenus B Hacrosimue [Ipasua onpenenenust CHA MoryT ObITh BHECEHBI B
Clly4asix, yCTAHOBJIEHHBIX HOPMAaTUBHBIMU IIPaBOBBIMU aKTaMu. B ciyyae HE0OX01MMOCTH BHECEHUS
n3MeHeHui u gonosiHeHuil B [IpaBuna onpenenenus CHUA x HUM mpuiaraeTcs MOSICHEHUE NPUYMH
BHECEHMs TAKUX U3MEHEHMH U JIONIOJIHEHUH M yKa3bIBAeTCsl JaTa Havaja NPUMEHEHUs W3MEHEHUH u

nomnoJyiHeHu B HacTosue [IpaBuna onpenenenus CHA.

MOPSIIOK OIPEJIEJIEHUSI CYA U CPEJTHET'OJIOBOM CYA.

CUYA paccuutbiBaeTcsi Mo COCTOSIHMIO Ha 23:59:59 nparel, M0 COCTOSHHIO Ha KOTOPYIO
ompenensiercs CYA, ¢ ydyeToM [HaHHBIX, PAacKpHITBIX Ha YyKa3aHHYIO AaTy B JOCTYIHBIX IS
YIpaBISIONIel KOMIIAHUK NCTOYHUKAX BHE 3aBUCUMOCTH OT YaCOBOTO I0OSCA.

CUYA omnpenensiercss He To3aHee pabodero IHS, CICAYIONIEro 3a JHEM, MO0 COCTOSHUIO Ha
KOTOpBIi ocymiecTBisiercs onpenenenue CUA.

CYA ompepensercst Kak pasHHIA MEXIY CTOMMOCTBIO aKTHBOB M 00S3aTEJIbCTB Ha MOMEHT
onpenenenus CHA B coorBercTBuM ¢ Hactossumumu [IpaBuiiamu onpenenenus CHA.

CYA omnpenensiercs (nara onpenenenust CHA):



® Ha JaTy 3aBCPpIICHUS (OKOHYaHUsA OpMHPOBaHUs TA€BOI'0 MHBECCTUIIMOHHOT'O (DOHAA,
9

® B CJIy4ac NPHUOCTAHOBJICHHWA BbIJa4H, IMOTralllCHHUA U oOMeHa HWHBCCTUIIMOHHBIX IIaCB - HA
Aaary BO300HOBJIEHHUS HX BblAa4du, MIOraliCHus 1 O6MeHa;

® B ClIy4a€ IMNpPCKpallCHUA MIaCBOIO0 HMHBCCTHIMOHHOIO (I)OHI[a - Ha Jary BO3HUKHOBCHUA
OCHOBAHMS €ro NpCKpalICHUA;

e Ha JaTy, NPEIIECTBYOIYIO JaTe nepexoaa (GpoHaa U3 OJHOHN yHpaBJsIONIEH KOMIIAaHUM B
JPYTYI0 YOPaBJISIOUIYI0 KOMIIAHUIO UM U3 OJIHOTO CHELUAIU3UPOBAHHOIO JEMO3UTapUsl B
JIPYroy crieliMan3uPOBAHHbIN JENO3UTAPHUIL;

e 1ocie 3aBeplieHus (OKOHYaHUs) (HOPMHUPOBAHUS OTKPHITOTO MAEBOTO HWHBECTHIIMOHHOTO
¢doHa NI OUPIKEBOTO TAEBOTO MHBECTHIIMOHHOTO ()OH/A - KX 1Bl pabounii 1eHb;

Cpenneronoas CHA (nanee - CI'CYA) Ha n1000# 1eHb ONpeaeisaeTcs: B MOPSIKe:

- Kak oTHomeHue cymmbl CHA Ha Kaxaplii pabouuil JeHb KaJeHAAapHOro rojaa (eciu Ha
pabouuii nenp kaneHaapHoro roga CYA He ompenensiach - Ha NOCIEIHUN JE€Hb €€ ONpeJeICHMUs,
IPeIUIECTBYIOLIMNA TaKOMY JHIO) C Hayajia roja (C 1arel 3aBeplieHus (OKOHYaHUs) GOpMHUPOBaHMS)
1o natel pacueta CI'CHA k yucity pabouux AHEH B romay.

B nensx onpenenennst CI'CYHA natoii, 3a xotopyto onpenensercs CHA, moHumMarorcs Bce
natbl onpenenenus CHA, ykasansusie B Hactosiuux [IpaBunax onpenenenns CHA.

CUA, B Tom uymcie CI'CYHA, a Takxke pacyeTHas CTOMMOCTb HWHBECTUIIMOHHOTO Tias
ONpENEeSIIOTCS. ¢ TOYHOCThIO JIO JIBYX 3HAKOB IIOCJIE€ 3alsiTOM, C IPUMEHEHHEM IpaBHJI

MAaTeMaTU4YCCKOro OKpyrjiCHusl.

KPUTEPUU NTPUSHAHUS (TPEKPALLIEHUS TIPU3HAHUSA) AKTUBOB
(OBA3ATEJIBCTB)

AxTuBsbl (00s3aTenbcTBa) NpUHUMarOTCs K pacuety CHA B ciyyae npu3HaHUs B COOTBETCTBUU
¢ MexayHapoJHbIMU CTaHAAapTaMM (UHAHCOBOM OTYETHOCTH, ICHCTBYIOLIMMH Ha TEpPUTOPUU
Poccuiickoit @enepauuu.

Kputepun npusHanus (npekpaleHusi IpU3HaHus) aKTUBOB (00513aTeIbCTB) B COCTABE aKTHBOB

(o0s3aTenbeTB) NpencTapiieHsl B [Ipunoxkennn 6-17.



METO/bI OITPEAEJEHUSA CTOUMOCTU AKTUBOB U OBA3ATEJIBCTB

CTOoMMOCTbh aKTMBOB M BEJIMYMHA 0053aTENICTB OMPENEISIOTCS M0 CIPABEIJIMBON CTOUMOCTH
B COOTBETCTBMM ¢ MexIyHapoaHbIM cTaHzapToM ¢uHaHcoBoil otueTHocTH (IFRS) 13 «Ouenka
CIpaBEeJIMBOM CTOMMOCTHW», BBEICHHBIM B JeHCTBHE Ha Tepputopun Poccuiickoinr denepauuun
npukazoM MunuctepcTBa ¢uHancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHuun
MexayHapoIHbIX CTaHAApPTOB (UHAHCOBOW OTYETHOCTH U PazbsicHenuit MexmayHapoIHbIX
CTaHAapTOB ()MHAHCOBOM OTYETHOCTH B JeWcTBHE Ha TeppuTopuu Poccuiickoit denepauuu u o
IPU3HAHUM yTPATUBIIMMU CHJIy HEKOTOPbIX MPHUKA30B (OTAEIBHBIX TOJOXKEHUH IPHUKA30B)
MunuctepctBa (unancoB Poccuiickoit ®enepannu".. CTOMMOCTH aKTHBOB, B TOM YHCIE
OTIpEeJIeJICHHAs: Ha OCHOBaHMM OTYETa OLEHIIMKA, COCTABJICHHOIO B COOTBETCTBHM C TPeOOBaHMSIMHU
OenepanbHoro 3akoHa oT 29 wmronsg 1998 roma Nel35-®3 «OO0 OLEHOYHOW AESATEILHOCTH B
Poccuiickoii  ®enepamuuy, omnpenenserca ©0e3 ydeTa HaJOroB, KOTOpbIE YIJIAQUMBAIOTCA B
COOTBETCTBUM C 3aKOHOJaTesbcTBOM Poccuiickoit denepanun wim MHOCTPAHHOIO roCyAapcTBa Ipu
NIPUOOPETEHUN U peanu3alii yKa3aHHbIX AKTUBOB.

CTOMMOCTb aKTHBA MOXET OIPENEAThCS HA OCHOBAHUN OTUETA OLEHIIMKA, €CIU TAKOW OTUYET
COCTaBJIEH OLEHINMKOM, B OTHOIIEHHU KOTOPOIO CO CTOPOHBI CaMOPETYJHMPYEMBIX OpraHM3alui
OLICHIIMKOB HE MPHUMEHSAJIUCh B TEYEHME JBYX JIET B KOJMYECTBE JABYX M Oojiee pa3 Mepbl
JUCLMITIMHAPHOTO BO3AEUCTBUSA, IpenycMOTpeHHble @DenepanbHbiM 3akOHOM «O0 OLIEHOYHOU
nestenbHocTH B Poccmiickon — ®Denepauuu», a  TakkKe  BHYTPEHHMMM  JOKYMEHTaMU
CaMOpPETYJIUPYEMBIX OpPraHU3alUi OLEHIIMKOB, U CTaX OCYILIECTBJIEHUS OLIGHOYHOM IEsITeIbHOCTU
KOTOPOTO COCTaBJISIET HE MEHEE TPeX JIEeT.

B cnyuyae onpeneneHuss CTOMMOCTH aKTHBAa Ha OCHOBAaHMM OTYETa OLEHINMKA JaTa OLEHKHU
JI0JKHA OBITh HE paHee IIEeCTH MECSILEB JI0 aThl, 10 COCTOSHUIO HAa KoTopyro onpenensercs CUA.
[Ipu 3TOM CTOMMOCTb aKTHBa ONPEAEJSAETCS Ha OCHOBAHUHU JIOCTYITHOTO Ha MOMEHT OIpEAEIeHMS
CYA otuera OLEHIIMKA C TaTOW OLEHKU Hanbosee OJIM3KOM K aTe onpeaeeHNs] CTOMMOCTH aKTHBA,
COCTaBJIEHHOTO C COOJI0ICHUEM TPeOOBAHNI HOPMATUBHBIX IPABOBBIX AKTOB.

B ciyuae ompezneneHus CTOMMOCTH aKTHBAa Ha OCHOBAaHMM OTYETA OLICHIIUKA U IPU ITOM
[ocJIe JaThl OLEHKHM HMEJIO MECTO HaOarojaeMoe COObITHE, MPUBOJAIIEE K CYLIECTBEHHOMY
YBEJIMYEHUIO KPEJUTHOIO PUCKA IO OLIEHUBAEMOMY AaKTUBY WIM K CYIIECTBEHHOMY H3MEHEHUIO
XapaKTEepPUCTUK AKTHBA, KOTOPbIE MPUHUMAINCh BO BHUMAHUE OLEHIIHMKOM B IPOLECCE MMOATOTOBKU

MOCJICAHCTO IO BPEMCHU oTYeéTa OLICHKH, CIIpaBCAJIMBas CTOMMOCTb aKTHUBA JOJI’)KHA OIIPCACIIATLCA Ha



OCHOBAHHMM OTYETA OLCHKH, YYHUTBIBAKOLICTO TaKOC COOBITHE. Hepequb AKTHBOB, CHpaBCJinBasd

CTOMMOCTb KOTOPBIX OIPEAEIIIeTCs] Ha OCHOBAHUM OTYETA OLIEHIIMKA, coaepkuTcs B [Ipuiiosxkenuu 1.

CTOMMOCTh AKTHMBOB M BeJIWYHHA O6H33TCJ'II)CTB, BBIpAXKCHHAA B HHOC'IpaHHOﬁ BaJIIOTC,
npuHumaetcst B pacuer CHA B pyOunsax mo kypey LlentpanbHoro 6anka Poccuiickoit @eneparun Ha
JaTy ONpeeNIeHuUsI UX CIPaBEAINBON CTOMMOCTH.

B cnyuae ecium llentpanbHbiM OaHkoM Poccuiickoit ®denepauuu He YCTAHOBIEH Kypce
MHOCTPAaHHOM BAJIIOTHI, B KOTOPOW BbIpa)K€HAa CTOMMOCTb aKTHUBOB (00s3aTeNLCTB), K pyOi0, TO
UCTIOJIB3YETCS COOTHOIIEHHE MEXIy KypcOM WHOCTPAHHOHM BATIOTHI U pyOJieM, ompenensieMoe Ha
OCHOBE Kypca 3TUX BaJIOT II0 OTHOUIEHMIO K amepukaHckoMy pnoiuapy (USD) (xpocc-kypc
WHOCTPAHHOM BaJIIOTHI, ONpeieTIeHHOM uepe3 amepukanckuil noyuap (USD)).Metonuka onpeaeneHust

CIpaBeJIMBOM CTOMMOCTH aKTHUBOB (0053aTeNIbCTB) IpeAcTaByeHa B [Ipunoxenun 2, 7-18.

MMOPAAOK PACUETA BEJIMYUHBI PE3EPBA HA BBIIIVIATY BO3HATI'PAKJAEHUSA 1
HNCITIOJIB3OBAHUSA TAKOI'O PE3EPBA, A TAKKE ITOPSATOK YUYUETA
BO3HATPAJKJIEHUM U PACXOJIOB, CBSI3AHHBIX C JIOBEPUTEJbHBIM
YIIPABJIEHUEM ITN®

Pe3ep Ha BblIIaTy BO3HarpaxjeHus (OpMUpPYETCsl OTIAEIbHO B YaCTU pe3epBa Ha BBIILIATY
BO3HAIpaXkKIE€HUs YIPABISIOMEH KOMIIAHMM M B 4YacTH pe3epBa Ha BBILIATY COBOKYIIHOTO
BO3ZHArpaXkIC€HUs CHEUUAIU3UPOBAHHOMY JACTIO3UTAPUIO, ayJIUTOPCKOM OpraHU3alliM, OLEHIIUKY U
JIMILY, OCYLIECTBIIIOLIEMY BEJCHHUE peecTpa BJIaJie/IbLieB MHBECTULIMOHHBIX MaeB (J1ajee — pe3epB Ha
BBIIUIATy IPOYMX BO3HArPaKICHUI).
Pe3epB Ha BbIIIaTy BO3HATPAXKACHUN HAYMCISIETCS. M OTPAKAETCs B COCTaBE 00sI3aTENILCTB B TEUCHUE
OTYETHOTO rojia ¢ HamboJjiee Mo3AHEH U3 ABYX JaT — JaThl Hayaja KaJIeHAAPHOI'O Toja WM JaThl
3aBeplIeHUs (OKOHYaHUs) POPMHUPOBAHUS - J10:

JaThl OKOHYAaHMsI KAJIEHIApHOr0 ro/a;

JaThl BO3SHUKHOBEHUSI OCHOBAHMS JUI MPEKpalieHus (BKJIIOYUTEIBHO) B YaCTH pe3epBa Ha
BBIIUIATY BO3HAIPAXKAEHUS YIIPABIIOIIEH KOMIIAHNH;

HauOoJee MMo3JHeH U3 IByX JaT NP NPEKPalleHNH - JaTbl OKOHYAHUs IpueMa TpeOOoBaHU I
KpEUTOPOB WIH JaThl OKOHYAHMS peaIu3aliy BCEro UMyIIeCTBa.
Pe3zeps Ha BbIIUIaTYy BO3HATPaXICHUM, OINPENEIEHHBIA HMCXOAS W3 pa3Mepa BO3HATPAXKICHUS,

NPEyCMOTPEHHOIO IPaBWJIAMU JOBEPUTEJIBHOIO  YIPABICHUSA, B TEUYEHHUE OTYETHOIO TIoOJa



HAUUCIIETCS HApacTAIOUMM HMTOTOM M OTPaXKaeTcsi B COCTaBe O00S3aTeNbCTB HA KaXKAYIO Jary
onpeneneaus CUA, nmpexycMorpenHnyto [IpaBuinaMu onpeeneHns: CTOMMOCTH YHUCTHIX aKTHBOB.
PesepB Ha BBIIUIATY BO3HATPaXKACHUsS YNPABISIONICH KOMIAHHMM M pe3epB Ha BBHIIATY MPOYHX
BO3HAIPaXJICHUH, B CIy4yae, €CIM pa3Mep TaKUX BO3HATPAXKACHUH ONpeniesseTcsl HCXOns U3
cpenneronoBoit CHA (manee — CI'CYA), paccUuTBIBAIOTCS OTACIBHO MO KaXKIOW 4acTH pe3epBa B
CJIEYIOLLEM MOPSIIKE:
Ha NepBblid pabounii 1€Hb OTYETHOTO T0/1a:

cyA
re:
Si. CyMMa Ha4MCJICHUS pe3epBa Ha NEepBbIi pabouHii IeHb OTYETHOTO I0/Ia;

D . xonuuectBo pabouux IHEH B TEKYIIEM KaJeHJIapHOM IOy,

pacu
CHA™ pacuetHas (mpomexyTrouHas) BenmunHa CHA Ha nepBblii pabouyuii 1eHb OTYETHOIO I0J1a, B

. S, .
KOTOPBIIl HAauUCISIETCSl pe3epB !, ONpPEeAeIeHHas ¢ TOYHOCTBIO O 2 — X 3HAKOB I0CJe 3alATON 10

dbopmyse:

Axmusvl, — Km,

pacu  __
CYAP™ = "
X yKR X npn )

1+
( D

Axmueby_ pacueTHas BeJIMYMHA AKTUBOB, BKJIIOYAs JEOUTOPCKYIO 3a/I0JDKEHHOCTh Ha IEPBBIM
pabouuii 1eHb 0TYETHOTO Toaa. JIeOUTOpPCKyIO 330 KEHHOCTh Ha MEePBbIi pabo4yuil 1€Hb OTYETHOTO
roja HEOOXOAMMO YYMTBIBATH JO HAYUCJICHUs BO3HAarpaXIEHUH M pe3epBa Ha BBILUIATY
BO3HArpaKIEHUS 3a MEpBBIA pabounii AeHb OTYETHOTO rojia. B ciydae omnarel B mepBblid pabounit
JIeHb OTYETHOIO T0/la BO3HArpaXkJICHUM, HaYMCIEHHBIX B NEpPBbI paOouyuil eHb OTYETHOIO Ioja,
HE0O0X0JUMO IPH OIpe/IeJICHUH Pacu€THOM BEJIMYMHBI aKTUBOB Ha MEPBBIM pabO4Mil A€Hb OTUETHOTO
rojia yBeJIMYUTh CYMMY aKTHBOB Ha CyMMY yIUIAU€HHBIX BO3HArPAXKICHUU B MEPBBIA pabo4mii JeHb

OTYCTHOI'O Iroaa.

K . .
" _ BemmuMHa KpeXMTOPCKOW 3a/IOJDKCHHOCTH 0€3 ydeTa HAYWCICHHBIX BOSHATPAXKICHHMI Ha
nepBbli pabo4uil IeHb OTYETHOTO IoJ1a.

X - MNpOUCHTHAsA CTaBKa, COOTBCTCTBYIOIIIAs:



v i CrCYA i
pasMep BO3HATPAXKIAECHHUS YIPABISIONIEH KOMIAHUA OTHOCUTEJIBHO , YCTaHOBJICHHBII
MpaBWJIaMU JIOBEPUTEIILHOTO yIpaBjieHus (B J0JAX), JNCHCTBYIOUIMH Ha MEPBBIM pabOYUil JCHb

OTYETHOIO T0Ja;

"P" . COBOKYITHBIN pasMep BO3HATPAKICHHUI CICHUATU3UPOBAHHOMY JECMO3UTAPHIO, ayJAUTOPCKON

OpraHu3alliy, OLEHIIMKY, M JHLYy, OCYLIECTBISIOLIEMY BEIEHHUE peecTpa  BIIAJEIbLEB
WHBECTULIMOHHBIX MaeB, OoTHOcUTeNbHO CI'CYA, ycTaHOBIEHHBIM NpaBHJIaMU TOBEPUTEIHHOTO

yIpaBieHus (B 10J1X), A€ HCTBYIOIIMI Ha epBbIil pabounii 1€Hb OTYETHOI'O TO/14;

X o o o
- KaxJas NpOLECHTHAas CTaBKa, JEUCTBOBAaBIIAs HA IIEPBbIN abouwni JC€Hb OTYCTHOI'O rojga
&

X +X

VKR npn

3uauenue | 1+ D He OKpYIJIAeTCs.

S, . cyAre

OxpyriieHue npu pacuere IIPOU3BOJUTCA HAa KAXKIOM JEHCTBUM 10 2-X 3HAKOB IOCIIE

3aIIATOM.

Ha apyrue nuu onpenenenus CYA (3a UCKIIIOUEHHUEM MEPBOro paboyero JHS OTYETHOTO TOfa):

d-1 N
(CYAy™ +> CY4,) Y (x,T,)
S = t=1 sk _n=1 _ S ,
i D T Z k

i k=1

rue:
k — mopsakoBBIE HOMEp KaXIOTO HAYWCIICHUS] pe3epBa B OTYETHOM TOAY, MPUHUMAIOIINNA

3HayeHust OT 1 710 1. k=1 — mopsAKOBBIH HOMED MOCIEAHEro (TEKYIIeTr0) HAaYHCICHHS Pe3epPBa;
k- cymMma Kax10ro Ipou3BeIEHHOTO B TEKYILEM OTYETHOM IOy HAUUCIIEHHS PE3EPBA;

- cyMMa 0YepeHOro (TEKYIIEro) HaYMCIICHHS PE3ePBa B TEKYIIEM OTYETHOM TOY;

D - xonuuecTBo paboumx JHeil B TEKyIEM KaJIeHIapHOM TOLY;
! - xonM4ecTBO paboYKX IHEH Mepruoa, ONPeICICHHOrO ¢ Havaia TeKyIIero OTYETHOro rojga

10 (BKJIFOYAst) 1aThl HAYMCIIEHUS pe3epBa ! ;



t — MOpsAIKOBBIM HOMEp pabodero JHs, NPUHAAJIEKAIIETO NEPHOIY, 3a KOTOPbIN ONpEeIeIeHO
!, npuHuMaromuii 3HadeHus ot 1 g0 d. t=d — nopsAKOBBI HOMEp paboyero MHS HAYHMCIICHUS

pesepsa '

Ci4

- CTOMMOCTb YHCTBIX AKTHBOB IIO COCTOSIHMIO Ha KOHEIl KaXaoro pabouero 1Hs t, 3a
uckioueHueM aHs d. Eciou Ha pabounit nenb t CHA He onpeneneHa, oHa npuHumaetcs pasHoii CHA

3a IpeANIeCTBYIOUI JHIO t pabo4Mii I€Hb TEKYILEro OTYETHOTO rofa.

C94° 7" _ pacuernas (mpomexyrounas) BenuunHa CUA Ha gaty d, B KOTOpOil HaumciseTcs
pesepB !, ompejesieHHas ¢ TOYHOCTHIO JI0 2-X 3HAKOB IIOCIIE 3aIsTO 10 hopmyIie:
N N
Z('xyKnTn ) Z(xnpnTn )
. " (nzl 7 + n=1 7 )
(AKmuebld—Rmd+ZSk)—(ZC‘1A,* : : )
pacu k=1 =1 D
CYA = v v
Z(xyKnTn ) Z(xnpnTn )
n=l1 + n=1
1+ ( d d ))
D ;
Axmueyi

- pacdeTHas BEeJIMUYMHA aKTUBOB, BKJIKOYAs JEOUTOPCKYIO 33J0JDKEHHOCTh Ha 1aTy d.
JleOuTOpCKYIO 3a10/DKEHHOCTh Ha 1aTy d He0OXOAMMO YUYUTHIBATh JJO HAUMCIIEHUsl BO3HArPaXKICHUH
U pe3epBa Ha BBHILIATY Bo3HarpaxiaeHus 3a naty d. B ciaydae ommatel B gaty d ympasisionien
KOMIIAaHMEW BO3HArpakJeHUil, HAaUUCJIEHHbIX B 1aTy d, HEOOXOJUMO MpHU ONPEIEIEHUN PacCUeTHOU
BEJIMUMHBI aKTHBOB Ha JaTy d YBEJIMYUTh CYMMY aKTUBOB Ha CyMMY YIUIQU€HHbIX BO3HAIPaX/IECHUN B

naty d.
Km,

- BEJIMYMHA KPEAUTOPCKOM 3aJ0JDKEHHOCTH 0€3 yyeTa HAauMCJICHHBIX BO3HArpaKJIeHUN
Ha aaTy d, BKJIIOYas OCTAaTOK pe3epBa Ha BBIIJIATY BO3HarpaxkaeHus Ha nary d-1, roe d-1 —pabounit

JIeHb, TIPEIIICCTBYONIHIA AaTe d.

k=l - o0miasi cyMmMa pe3epBOB Ha BBIIUIATY BO3HArpaXJICHUS, HAYHCICHHBIX C HaJYajia roja
110 natel d.

X MMpOUCHTHAA CTaBKa, COOTBETCTBYrOLIAA:



X .
VKn . pasmep BO3HarpaxkIeHuWs yrpapisiomeid kommanuu otHocutenabHo CICYA,

YCTQHOBJIEHHBIM NpaBUIaMM JIOBEPUTENILHOTO YINpaBieHUs (B 10JAX), NEHCTBYIOILUNA B TEUCHHE

nepuoga  !;

X o .
"P" - COBOKYNHBIM pa3Mep BO3HArpaXXJICHUW CHELUAIU3UPOBAHHOMY JEMO3UTAPUIO,

ayJAUTOPCKOW OpraHu3alliM, OLEHIIUKY, U JIMIY, OCYIIECTBIIIIONIEMY BEJICHHE peecTpa BJIaJIEIIbLEB

WHBECTUIIMOHHBIX MaeB, OoTHOcUTeNbHO CI'CYA, ycTaHOBIEHHBIM NpaBHJIaMU JTOBEPUTEIHHOTO

yrpasiieHust (B 10JsIX), JEWCTBYIOIIU B TCUCHHE TIepuoaa ! ;

N — K0JI-BO CTaBOK, ICHCTBOBABUIMX B OTYETHOMY T'OJ1Y;
X o .
"- Ka)kJ1as NMPOLICHTHAsA CTaBKa, JEHCTBOBABIIAs B TCUCHUE IIeproaa ' ;

o . X
"- KOJIMYeCTBO pabouumx JAHEH Imepuoja, B KOTOpPOM JeiicTBOBajga cTaBka

N
1=y,
n=l A

NpUHAJICKAIIEe TIEPHOLY ', Tjie

N N N N
Z(xyKnTn ) Z(xnpnTn ) Z(xyann ) Z(xnpny-;l )
n=l n=1 n=1 n=1
+ +
( T T ) ( T T )
N
3HaueHUs @; D 1+ D
HE OKPYIJIOTCA.
S cua g .
OxpyrieHue npu pacyete ' U ¢ HPOW3BOJMTCS HA KOKIOM JCHCTBHHU 0 2-X 3HAKOB

IIOCJIC 3aISITOM.

Pasmep chopmupoBaHHOro pesepBa Ha BBIIIATY BO3HArPAKICHUS YMEHbBIAETCS HA CYMMBbI
HaA4YUCJIICHHOI'O B TCUCHUC OTYCTHOI'O roaa BOSH&I'p&)KIICHI/IH praBnﬂ}omeifI KOMIIaHHUH,
CHICIMATIM3UPOBAHHOMY  JICTIO3UTApPUIO, AayJAUTOPCKOM  OpraHu3aliy, OLEHIIMKY ¢ JIUILY,
OCYUIECTBIISIIOIIEMY BEJICHUE PEECTpa BIIa/I€JIblIEB MHBECTUIIMOHHBIX MaeB.

He wncnonbs30BaHHBI B TEUYEHHME OTYETHOIO TOJA PE3EpB HA BBIILIATY BO3HAIPaAXACHUS
MOJIJIEKUT BOCCTAHOBJICHUIO TI0O OKOHYAHUIO OTYETHOTO T'0Jla, HO HE IMO3JHEE MEePBOro padbodero JHs

roga, cCJiJCAyromero 3a OTYCTHBIM, W IPHU3HACTCA B COCTABC IIPOYUX JOXOAOB. Vka3zaHHOe
10



BOCCTAHOBJICHHE OTpaxkaercsl mpu nepBoMm omnpeaeneHnd CYA B roay cienyronieMm 3a OTYETHBIM
TOJIOM.

MOPSIIOK YPEI'YJIUPOBAHUS PASHOI'JIACUIA MEKIY YIIPABJISIIOIIEN
KOMITAHUEN Y CHEIIMAJIN3UPOBAHHBIM JIEIO3UTAPUEM ITIPHA
ONPEAEJIEHUU CYHA

[Ipu oOHapyKeHUM PACXOXKIEHUN B pacyere CTOMMOCTH YHUCTHIX aKTHUBOB, IIPOU3BEJECHHBIM
Crneunanu3upoBaHHBIM JIETIO3UTAPUEM UM YTPABIAIONICH KOMIIAHWH, YTPaBJSIOMEH KOMITaHUU
HEOOXOMMO B KpaTyallIMii CpPOK MPEINpUHATH BCE HEOOXOAMMBIE MEphl ANl YperyIupOBaHUS
BO3HUKIIUX pa3zHoriaacuil. CTOpOHBI BIpaBe MOTPeOOBATH JIPYr y JIpyra JitoOble TOKYMEHTHI (MU UX
KOTHH), MOATBEpKAaromue (akThl HAlpaBICHUS/TOMYYCHUSI PACTOPSIKEHUH MO cueTaM, a TakkKe
UHBIX JIOKYMEHTOB, HEOOXOIMMBIX MJIsI BBIACHEHHS MPUYUHBI W YCTpAaHEHHS OOHApYKEHHBIX
pacXoXIeHUH.

B ciiydae He NOCTWXKEHUS yperyjJupoOBaHHUS PACXOXKIECHHUH B pacdyeTe CTOMMOCTH YHUCTBIX
akTuBOB, Crenuann3upOBaHHBIM Jeno3uTapuil ¥ YHOpapisiomas KOMIAHUS COCTABISIOT aKT O
IpUYUHAX PACXOXKAEHUS AaHHBIX B CIIpaBKe O CTOMMOCTH YHUCTBIX AKTHUBOB.

IIpu  oOHapyXkeHMM  pacXOXIEHMH B  pacyeTe CTOMMOCTM  YHUCTBIX  aKTHUBOB,
CIIELMAJIM3UPOBAaHHbIN Aeno3uTapuid ussemaer bank Poccun 0 HEBO3MOXKHOCTH IIPOU3BECTU CBEPKY

pacuCTOB CTOUMOCTH YUCTBIX aKTUBOB.

INEPEPACYET CYA

B ciyuasx u3MeHeHHs [aHHBIX, Ha OCHOBAaHUM KOTOpPBIX Obla OIpeleleHa CTOMMOCTD
YHCTBIX aKTUBOB, CTOMMOCTH YHCTBIX AKTUBOB MOJJIC)KUT IEpepacyery.

Ecnmu  BbUIBIEHHOE OTKJIOHEHHE HCIOJIB30BAHHOW B pacyeTe CTOMMOCTH  aKTHBa
(o6s3atenbcTBa) coctaBisieT Menee yeM 0,1% koppektHoit CUA, u otkinonenne CYA Ha 3TOT
MOMEHT pacuera cocrtaBimsier menee 0,1% xoppextHoit CYA, VYmpapisiomas KOMMOaHUS U
Crennanu3upoBaHHBIN [EMO3UTApUil OTPENeNsOT, HE MPHUBENO JM BBIIBICHHOE OTKIOHEHHE K
MOCTEAYIONIMM OTKJIOHEHUSM, B YacTH UCIIOJIB30BaHHOM B pacueTe CTOMMOCTH aKTHBA
(o6s3atenbetBa) U CHA, coctaBisitomiuM meHee 0,1% koppektHoit CHA U HE NPOU3BOJAT IepecyeT
CYA u pacyeTHOW CTOMMOCTH OJHOTO HHBECTHIIMOHHOTO Tas, YWcCJia WHBECTUIMOHHBIX IaeB Ha
JUILEBBIX CYETax BJAJAEIbLEB. YNpapistomas KommnaHus M Crneuuanu3upoBaHHBIN JENO3UTAPUM
00s13aHBI IPUHATH MEPHI JIsI IPEJOTBPALIECHHUS €T0 TTOBTOPESHHUSI.

11



IMpunoxenne 1

MEPEYEHD AKTUBOB, OJIEKA X OLEHKE OLEHIIUKOM

Ha ocHOBanuM 0TYETa OIIEHIIMKA OIICHUBAIOTCS CJICAYIOIINEC aKTUBLI:

HGHHHC 6}’MaI‘I/I u (1)I/IHaHCOBI>Ie HUHCTPYMCHTDI, I10 KOTOPbIM HEBO3MOKHBI HHBIC CITOCOOBI OLICHKH

12



IIpunaoxenue 2

MOJAEJIM OUEHKH CTOUMOCTU HEHHBIX BYMATI'

AKTHUBHBIM PBIHKOM [UJIsi LEHHBIX OyMar, JOMyIIEHHBIX K TOpraM Ha pPOCCHUMCKOW WU
WHOCTPAHHOM OMpke, 32 MUCKIIOYEHUEM OOJUTaluii BHEIIHUX OOJMTallMOHHBIX 3aiiMOB Poccuiickoi
®denepanuu; AOATOBBIX LEHHBIX OyMar MHOCTPaHHBIX TOCYJIApCTB; €BPOOOJMIanuil MHOCTPaHHBIX
SMUTEHTOB, JIOJTOBBIX LIEHHBIX OyMar MHOCTPaHHBIX FOCYJApCTB; LIEHHBIX OyMar MeKayHapOIHBIX
(MHAHCOBBIX OpraHM3alui TNpU3HAETCs JOCTyNHas W HaOmromaeMas Oup)keBas —IUIOLIAJKA
(poccuiickas WM MHOCTpaHHas OMp:KHU U3 crKcKa, ycraHoBleHHoro [IpaBunamu onpenenenus CHA),
B CJIyyae COOTBETCTBUS OJHOBPEMEHHO CJEAYIONINM KPUTEpUaM Ha naTy onpeneneHus CHA:

- 1eHHas Oymara JOMNylIeHa K TOpraM Ha POCCHICKOW WJIM HMHOCTPAaHHOW OHpiKe,

npuBeieHHOU B [Ipuioxkennu 3 HacTOAMMX MIPaBUII,

- Hajnuuus I1EeHbl (KOTHUPOBKH) HA JIaTy OMNpPEACICHHS CHpPaBeUIMBONH CTOMMOCTH (B
cilly4yae, €Clii Ha BCEX JOCTYNHBIX M HaOJI0JaeMbIX OHpPIKEBBIX IUIOMIAJAKAX OBLI
HETOPrOBBI JIeHb Ha Aaty onpeaencHus CUA — aHATUM3UPYIOTCS TaHHBIC MTOCIICTHETO
TOPTrOBOTO JIHS HA IaHHBIX IUIOMIA/IKaX);

- KOJM4YecTBO caeiok 3a mocieanue 10 (toproBeix) aued — 10 (mecarsb) u Oornee.
JlaHHBIN TYHKT HE TPUMEHSIETCS B ClIydae, €clii XOTs Obl OJHa OWpiKa M3 CITUCKA,

ycraHoBieHHoro B Ilpwioxenun 3 Hactosmux IIpaBun ompenenenuss CYHA, He

PacKpbIBaeT JJAHHBIE O KOJINYECTBE CIEJIOK;

- COBOKYIIHBIH 00BeM ciaenok 3a mociennue 10 toproBeix aHeil mpeBbicuia 500 000
(ITstecoT THICSY) pyOsei (MM COOTBETCTBYIOLIMM pyOJIeBbI IKBHBAJICHT MO KypCYy
banka Poccum Ha pary ompejeseHUs aKTHBHOTO pPBIHKA, €CIM 00BEM CIENOK

OTIpe/iesiCH B MHOCTPAHHOM BaJIoTe).

JUis OLIEHKHM CIpaBeAIMBOM CTOMMOCTHM ILIEHHBIX Oymar B LEISX HAacTOSILIMX HPaBHJI OCHOBHBIM
PBIHKOM MPU3HAETCS:

13



Lenuble Oymaru

OCHOBHOW PBIHOK

Poccuiickue neHnbie 6ymaru

MockoBckast Oup:ka eciii OHa SBISIETCS] aKTUBHBIM PHIHKOM.

B cnyuae. ecniu MockoBckas Oupka He SBISIETCS aKTUBHBIM
PBIHKOM — POCCHIiCKasi Oup»a M3 YWClla aKTHBHBIX PBIHKOB, 10
KOTOpOM orpeneneH HauOOJbIIMK O0mMiA 00beM CHEeNOK IO
KOJIMYECTBY IIEHHBIX Oymar 3a mpeabigymue 10 (aecsTs)
TOPrOBbIX JHEH.

[Ipu orcyrcTBUM nHPOpMaLK 00 00beMe CHENIOK 110 KOJIUYECTBY
LIEHHBIX Oymar ucnoib3yercs nHpopMmauus o0 oObeMe CAENIOK B
JCHEeXKHOM BbIpaxkeHuu. Ilpu paBeHCTBe o0O0BEMa CHENIOK Ha
Pa3IMYHBIX POCCUICKHX OMpkKaxX OCHOBHBIM PBIHKOM CUHTAETCS
poccuiickasg Oupka ¢ HauOOJBIIUM KOJMYECTBOM CIEJOK 3a
JIaHHBINA EPUOJ.

HNuocTpanHble HeHHbIE OyMaru

NHocTpanHas wunu poccuiickas Oupka M3 4YHCIA aKTUBHBIX
PBIHKOB, 10 KOTOpOM ompejaesieH HauOoJbIIMK 00wl o00bem
CIEJIOK B JIEHEXKHOM BbIpaK€HUU 3a mpeabiaynme 10 (aecsarts)
TOproBuIX AHEH. [Ipu 3TOM BeaMuuHBI 00bEMa CAEJOK B BAJIIOTE
KOTUPOBKM IiepeBojsTcs B pyOnu no kypcy banka Poccun Ha
naty onpenenenust CHA.

IIpu paBeHcTBe 00OBEMa CHAEJIOK B JIEHEKHOM BBIPDAXXEHUU Ha
pa3IUUHBIX OUp’KaX OCHOBHBIM PBIHKOM CUMTaeTcsd Oupxka c
HauOOJIBIIUM 00BEMOM CJEJIOK 10 KOJIMYECTBY LIEHHBIX OyMmar 3a

JTaHHBINA EPUOJ.

OO0JMranuy BHEIHUX

00/ IMIrallMOHHBIX 321iMOB
Poccuiickoit @eaepanuu,
J0JITOBbIE LIECHHbIE OyMaru
HHOCTPAHHBIX I'OCYIaPCTB,
€BP000/INraliii HHOCTPAHHBIX
IMHUTEHTOB,

J0JITOBbIE LIECHHbIE OyMaru
HHOCTPAHHBIX I'OCYIaPCTB,
HeHHbIe OyMaru

MeK/Ty HAPO/IHBIX (PMHAHCOBBIX
OpraHmzanmi

BueOuprkeBoil pbIHOK.
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METO/IbI OHEHKHN CTOUMOCTHU NEHHBIX BYMAT

Memoowi oyenku cmoumocmu yeHuvix Oymaz, 015 KOmopwvlx ONpeoesemcs

aKmueHwvll Oup#cesoll puiHoK (1-u yposeHy)

Lennblie Oymaru

IMopsimok onpeneieHHs1 CIPaBeIJIMBOIl CTOMMOCTH

Ilennas Oymara
POCCHUICKOTO YMUTEHTA
(B TOM ymcIe
HNHBCECTUIIMOHHBIC I1an
POCCHUICKUX MAeBbIX
HNHBECTUIIMOHHBIX
(oH10B, eNO3UTapHAs
pacmnucka)

[ns  ompeneneHusi cCOpaBeyIMBOM CTOMMOCTH HCIOJIB3YIOTCS  LIEHBI
OCHOBHOTO pblHKa Ha naty ompexaeneHus CUA, BbiOpaHHblE B MOpsAJKE
yOBbIBaHMSI IPHOPUTETA!

a) neHa cnpoca (BID) Ha MOMEHT OKOHYaHHSI TOPTOBOM CECCHM IMPHU
YCJIOBMM YTO OHA HAXOAUTCS B MHTepBaje Mexay MuHumanbHoil (LOW) u
makcuMaibHol (HIGH) nenamu cnenok Ha ykazaHHyo JaTy;

b) cpennep3BenieHHas 1ieHa (WAPRICE) Ha MOMEHT OKOHYaHHS
TOPrOBOM CECCUU MPU YCIOBUU UYTO OHA HAXOAUTCS B IpeJenax crpena 1o
cupocy (BID) u npeanosxenuto (OFFER) Ha yka3annyto nary;

c) nena 3akpbiTusi (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS
TOProBOM CECCHUU NPHU YCIOBUU YTO PACKPBITHI JaHHbIE 00 00beMe TOProB
3a 1eHb (VALUE) u oH He paBeH HyJIIO.

Ilennas Gymara
WHOCTPAHHOTO
SMUTEHTA (B TOM YHCIIE
JeTo3UTapHast
pacmucka)

[ns  ompeneneHust cOpaBeyIMBOM CTOMMOCTH HCIOJIB3YIOTCS  LIEHBI
OCHOBHOTO pblHKa Ha naty ompexaeneHus CUA, BbiOpaHHblE B MOpsJKE
yObIBaHMS IPHOPUTETA!

1. OCHOBHBIM PBIHKOM SIBJISIETCS POCCHIiCKasi OMpaKa:

[lopsimok BbIOOpa LieHBl AHAJIOTMYEH MOPSAAKY, YCTAHOBJICHHOMY JUIS
LEHHBbIX OyMar pOCCHHMCKMX 53MUTEHTOB (mpeablayiias rpada AaHHOU
TaOJINLbI)

2. OCHOBHBIM PBIHKOM SIBJISIETCS HHOCTPAHHAs OMpoKa:

a) ueHna crnpoca (BID LAST) na MOMEHT OKOHYaHHS TOPTOBOM CECCUH
IIPU YCJIOBHUU YTO OHA HAXOJUTCS B UHTEpPBAJEC MEXAY MUHUMAJIBHOU M
MaKCHMAaJbHOH 1IEHaMU C/IeJIOK Ha YKa3aHHYIO JaTy;

b) neHa 3akpbitTus (PX LAST) mpu yciaoBUM YTO PAacKpbIThl JaHHbIE
00 00beMe TOProB 3a IeHb U 00bEM TOPrOB HE PABEH HYJIIO.
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Mooenu oyenku cmoumocmu yennvix Oymae, 0 KOMOpvIX ONpeoensemcs AKMUSHbIU 6HeOUPIHCEBOL

PDUIHOK

UU OJis1 KOMOPbIX UMeromcs Habaooaemole OaHHbIe 8 OMCYMCmeul yeH 1-20 yposHs (2-il ypoeems)

Ilennble Oymaru

IMopsimok onpeneJieHHus1 CIPaBeIJIMBOl CTOMMOCTH

Ilennas Gymara
POCCHUICKOTO AYMUTEHTA

CrpaBeiuBasi CTOMMOCTb aKIU POCCUHCKHUX SMUTEHTOB, OOpAIIAOIIUXCS
Ha MOCKOBCKOM OHpKe, ONpeIeisieTCs B COOTBETCTBUU C MOIEJIbIO OIICHKH,
OCHOBAaHHOW Ha KOPPEKTUPOBKE HCTOPUUECKOH LIEHBI (ajiee — MOJIeb
CAPM).

JlaHHasi KOPPEKTUPOBKA IPUMEHSETCS B ClIydae OTCYTCTBUsI Ha0I01aeMOM
LIEHBI B T€UEHHUE He OoJiee ecaTu paboumnx JHEH.

JUist nesiel OeHKHU CIIpaBeAJIMBOM CTOMMOCTH UCIIOJIb3YETCSl CPAaBHEHUE
JTUHAMMKH (JOXO0JHOCTH 32 ONPE/IEIEHHBIN IPOMEXYTOK BPEMEHH )
aHAJIM3UPYEMOTO (PMHAHCOBOIO MHCTPYMEHTA C IMHAMHKOW PHIHOYHBIX
HUHAUKATOPOB.

B kauecTBe ppIHOYHOTO MHAMKATOpa (OEHUYMapKa) UCTIONB3YETCs
unaexc Mockosckoit bupxu (IMOEX);

®opmyia pacuera CIIpaBEIJINBOM CTOMMOCTH:

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

E(R) =R¢+ B (Rm —Ry)

Pm;, L
™ Pm,
P, — cnopaBemiuBas CTOMMOCTb OJIHOM LIEHHOM Oymaru Ha Jdary

oTpeziesIeHHs CIIPaBEJIMBON CTOMMOCTH;
P, — mocnennss onpeaeieHHast CupaBeainBas CTOMMOCTE IIEHHOW Oymaru;
0

Pm; — 3HaueHuWe pPBHIHOYHOTO HWHIMKATOpa Ha JaTy OIpeAesICHUs
CIIpaBEIJINBOM CTOUMOCTH;
Pm, — 3HaueHue pPBHIHOYHOIO MHAUKATOPA HA MNPEIbIAYLIYIO HOaTy

oIpesiesIeHHs CIIPaBeIJIMBON CTOUMOCTH.
E(R) — oxumaemas JOXOAHOCTh LIEHHOM OyMaru;
B — Geta KOA(UIUEHT, PACCUUTAHHBIN 0 MU3MEHEHUSIM IICH (3HAYCHHIA)
PBIHOYHOTO HWHAMKATOpa MU M3MEHEHHUSM ILIeHbl IieHHOW Oymaru. Jlns
pacueTa Kod(pHUIHEHTa [3 HUCIONb3YIOTCA 3HAUCHHS, ONpEACTICHHBIC 3a
nocyieiHue 45 TOProBBIX JHEW, NPEAIIECTBYIOLUIUX JaTe OINpeaesCHUs
CIIpaBEIJINBOM CTOUMOCTH;
R, - TOXOAHOCTH PHIHOYHOTO UHIUKATOPA;
R — Risk-free Rate — 6e3puckoBasi craBka 10X0JHOCTH;

be3puckoBas craBka JOXOAHOCTH  oOmpejesieTcs Ha  Jary
oIpesieNieHHsl CIPaBEIMBON CTOMMOCTH. be3puckoBas CTaBKa 10XOIHOCTH
MIPUBOJUTCA K KOJIMYECTBY KAJCHAAPHBIX JHEW MEXAy Jnaramu e€ pacuéra
o ¢opmyiie:

16




R,f = (Rg/365) x (T, — Ty)
re:
T, —nara onpezeneHus CrpaBeIMBON CTOUMOCTH;
Ty — npeapLyIIas 1aTa ONpeaesieHuUs CIPaBEIMBON CTOMMOCTH.

bespuckoBas craBKa JOXOJHOCTH — CTaBKa, OINpEICJCHHAas B
COOTBETCTBMM CO 3HAYEHHEM KPHBOW OECKYNOHHOW JOXOJIHOCTU (CTaBKa
KBJl) rocynapcTBeHHbIX LIEHHBIX Oymar Ha MHTEpBaje B OAMH roxa. B
pacyeTe UCIIONIb3YHOTCS:

e METOJAWMKAa  pacuéra  KpUBOU OECKYMOHHON JIOXOAHOCTH

rOCYAapCTBEHHBIX  OOJMranuii,  ompeneieHHass  MOCKOBCKOM
oupxeii;

e JuHamuueckue napamerpbl G-KpUBOH 0 COCTOSIHMIO Ha Ka)JbII
TOProBbIl  J€Hb, MyOJMKyeMmble Ha O(HUUUAIBHOM  caiTe
MoOCKOBCKOI OUPKH.

CraBka KBJl paccuuTbiBaeTcsi 0€3 MPOMEXKYTOUYHBIX OKPYIJIEHHH C
TOYHOCTBIO JIO 2 3HAKOB IOCJIE 3aMATOM (B MPOIIEHTHOM BBIPa)KEHHUN).

_ Covariance (R, Ry,)

Variance (R,,)

Pai Pmi
1, R,

=——1
Pa;_4 Pm;_,

Ra

R, - 10XOAHOCTH aKTHBA;
Pa; — 1leHa 3akpbITHs aKTUBA HA ATy i;
Pa;_; — npeapiaymias ieHa 3aKpbITUsL AKTHBA;
Ry - 10XOHOCTH PRIHOYHOTO UHJIUKATOPA;
Pm; — 3HayeHue pbIHOYHOTO UHAMKATOPA Ha ATy i;
Pm;_; — npenpinyiiee 3Ha4eHUe pbIHOYHOIO HUHAUKATOPA;
i=1..N, ToproBble MAHHM, TPEAIICCTBYIOIINE JaTe OMNpEeaAeTCHU
CIIpaBeIJINBOM CTOMMOCTH. {7151 pacuera 1OXOJAHOCTH aKTHUBA U PHIHOYHOTO
uHAMKaTOpa (OeHYMapKa), MCHOJIb3YIOTCS 3HAYCHUsI LIEHbl 3aKpbITUS U
PBIHOYHOTO  MHIMKaropa 3a mnociaeaHue 45  TOProBbIX  JIHEH,
IPeIECTBYIOLINE AaTe ONPEAESICHUs CIIPaBeIJIMBON CTOUMOCTH.
bera xoaddunueHT paccuuTbiBaeTcs Ha AaTy, MPEALIECTBYIOLIYIO
JaTe ompeJesieHus cupaseiMBod ctoumocTH. Ilpu 3tom nara pacuera
bera ko3 duunenTa 10KHa ABIATHCS TOPTOBBIM JHEM.
IIpu wucnonszoBanuu moxean CAPM B nemsix pacuera Oera

KO3 (UIIMEHTa NPUMEHSIOTCS 3HA4Y€HUs LIEH 3aKpbITUs Ha MOCKOBCKOM
bupaxe.

[TosryuenHoe 3HaueHue 6eta Ko3((ULMEHTa OKPYIIIIETCs 10 IpaBUIaM
MaTeMaTUYECKOr0 OKPYIJIEHUS J10 MATH AECATUYHBIX 3HAKOB.

Ilokazatenn R,, R, paccunteiBatoTcst 06€3 NPOMEKYTOUHBIX

OKpYTJICHUM.

IIpoune ycnoBus:
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[Ipu oTcyTcTBUM LIEHBI 3aKpBITHA B KaKOM-11M00 TOPrOBbIM JE€Hb B
nepuoge 45 TOproBeIX JHEHM HaA Jary pacuera Oeta Kod(pduLMEHTa,
uHpopMalMsi O 3HAYEHUU PBHIHOYHOIO HHAMKaTopa (OeHuMapka) H
0€3pHCKOBOI CTaBKU 3a 3TOT TOPrOBBIN 1I€Hb B MOJIEJIM HE YUUTHIBACTCS.

[Ipu HanMYMU LEHBI 3aKPHITUS U OTCYTCTBUU 3HAUEHUS! PHIHOYHOTO
uHANKaTopa (OeHuMmapka) B KakoH-JIMOO TOProBbli AeHb B mepuoae 45
TOProBbIX JHEHl Ha pary pacdyeta Oera ko3(dduuMeHTa, 3HAYEHHUE
pPBIHOYHOTO  HMHAMKaTopa (OeHumapka) 3a 3TOT TOProBbBIH  J€Hb
MPUHUMAETCSI paBHBIM IIOCJIEIHEMY U3BECTHOMY.

IIpu oTcyrcTBUM 3HAaueHHs OE3pUCKOBOM CTaBKU Ha JlaTy pacuera
O0era koa(¢unueHta, e€ 3HaYeHHE 3a ATOT JACHb NPUHUMAETCS PaBHBIM
MIOCJIEIHEMY U3BECTHOMY.

C natbl BO3HHMKHOBEHHUS OCHOBAHMM Ui HPUMEHEHHS] MOJEIU
CAPM 10 narbl IpekpauieHus OCHOBAaHUM Uil NPUMEHEHHs] MOJIENH
CAPM wucnonws3yercss uHMOpMalus O IEHAX 3aKpbITUS M 3HAYCHUSX
PBIHOYHOTO MHJMKATOpa TOJIBKO TOW OUpIKU, KOTOpas OIpeesieHa Ha JAary
BO3HUKHOBEHMsI OCHOBaHUH it npuMeHeHust mozienu CAPM.

Jis o0JiMranuii poccuiicKMX IMUTEHTOB B NIOPsI/IKE YObIBaHUS
MIPUOPUTETA:

1. Lena, paccuurannas [{enoseim nieatpom HPJI mo Metoauke
onpeneseHus cupaBeiauBbix ed HP /.
2. Mojenb o1leHKH B cooTBEeTCTBUM ¢ [Ipuoxenuem 18 .
i noKyMeHTapHBbIX LIeHHBIX Oymar (BekceJieil)

CnpaBeanuBasi CTOMMOCTb OTIPEICTISIETCSI B COOTBETCTBUHU C
Ipunoxeuuem 4

Ilennble Oymaru
HMHOCTPAHHBIX
SMUTEHTOB (B TOM
qyclie nau
HMHOCTPAHHBIX
MHBECTUIIMOHHBIX
($oH10B)

ChnpagBeqymmBasi CTOMMOCTh AKIHMIi HHOCTPAHHBIX YMUTEHTOB,
o0pamamuxcs HA HHOCTPAHHBIX (POHAOBBIX OHpIKaX, onpeaesieTcs: B
co0TBeTCTBHH ¢ MoJesibl0 CAPM ¢ yuéTom cienyommx TpedGoBaHMii:

1. B KayecTBe PIHOYHOT'O UHAMKATOpa (OEHYMapKa) UCIOIb3YETCsl MHIIEKC
OMp KM, HA KOTOPOI onpe/iesieHa cripaBeAJIuBas lieHa ypoBHs 1 uepapxuu
CIIpaBeIJINBOM CTOMMOCTH Ha JIaTy, IPEALIECTBYIOIIEH JaTe
BO3HHKHOBEHUSI OCHOBaHM 17151 mpuMenenus moaenu CAPM;

2. MHJAEKC JI0JKEH YUYUTHIBATh CTPAHOBON PUCK MHCTPYMEHTA;

3. B cilyuae, eclid BaJIFOTA MHIEKCA OTINYAETCS OT BAJIIOTHI OLIEHUBAaeMOM
aKI1H, pacyeT MPOU3BOIUTCS C yU€TOM KYpPCOBOI pa3HUIlbI IO KypCY,
oIpesiesIeMOMY B COOTBETCTBUM ¢ JaHHbIMU [IpaBuiiamu onpeneiaeHus
CTOMMOCTH YHCTBIX aKTHUBOB;

4.B kauecTBe OE€3pUCKOBOM CTaBKM JIOXOJHOCTU IPUMEHSETCS CTaBKa
LiborlY;

5. nnd pacuera 6era ko3P UIeHTa TPUMEHIIOTCS 3HaYEHUS LIEH 3aKPbITHS
OMpKH, HA KOTOPOH onpe/iesieHa Ha IIesKalllas KOTUPOBKa ypoBHs |
uepapXuy CIpaBeJIMBON CTOUMOCTH Ha JaTy, PEeALEeCTBYIOLIEH naTe
BO3HHKHOBEHUSI OCHOBAaHMM 17151 npuMeHenus moaenu CAPM.
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OO6nuranusi BHEUTHUX
00JTUTaIIMOHHBIX
3aiimoB Poccuiickoit
®denepaluy;

* Jlonrosas 1eHHAs
Oymara MHOCTpPaHHBIX
rocyaapcTs;

* EBpooOnuranus
WHOCTPAHHOTO
OMUTEHTA, J10JITOBasI
LleHHas Oymara
WHOCTPAHHOTO
rocyAapcTBa;

* [lennas Oymara
MEKIYHApPOIHOU
(buHaHCOBOI
OpraHu3allny.

B nopsiike yobIBaHHUsI IPHOPUTETA:

1) Hena BGN (Last Price), packpbiBaemasi ”HQPOpMAITMOHHOW CUCTEMOM
"baym6epr" (Bloomberg) Ha naty onpeneneHust CHA;

2) Hena BVAL (Mid BVAL), packpbiBaemast ”HPOPMaMOHHOM CUCTEMOI
"baym6epr" (Bloomberg) Ha naty onpeneneaus CHA npu ycJioBUH UTO
Score paBeH 6 u BblllIE;

3) UnnukatuBHas nena Cbonds Estimation, packpeiBaemast
nH(pOPMaIMOHHBIM areHcTBoM «I'pynna komnanuit Cbonds» Ha gaty
onpenenenus CHA;

4) NnnukatuHas neHa Cbonds Valuation, packpeiBaemast
nH(pOPMaIMOHHBIM areHcTBoM «I'pymnna komnanuit Cbonds» Ha gaty
onpenenenus CHA.

MuBecTULIMOHHBIE TTA
POCCHUICKUX MAeBbIX

pacdyeTHas CTOMMOCTb, PAacKpblTas / NpeNOCTaBICHHAs YNpPaBJIIONICH
kommanueid [1M®/ WnoTeYHOro MOKPBITHS B CPOKH, MPETyCMOTPEHHBIC

HMHBECTUIIMOHHBIX HOPMATUBHBIMU dKTaMH banka Poccuu.

¢$hoHI0B,

Jleno3urapHas CrpaBeivBasi CTOMMOCTh  JICTIO3UTAPHOW  PACIUCKH  MOXKET  OBITh
pacnucka OmnpeAc/ICHa KakK CIpaBCjiMBasd CTOMMOCTb MPCACTABIACMbBIX LICHHbIX

Oymar, mpaBo COOCTBEHHOCTH Ha KOTOpble OHa ynoctoBepser. Ilpu stom
CIpaBe/UIMBasg CTOMMOCTb OJIHOM MpeJCTaBiIsieMOM LEeHHOW Oymaru
OmnpeacACTCA B COOTBETCTBHU C BI)IHICHpI/IBeI[éHHBIM IMOpAAKOM
ONpENIEJICHHs CIPABEAJIMBOM CTOMMOCTU 1-r0 ypOBHS B 3aBUCUMOCTH OT
BH/JIa MIPE/ICTABIIIEMOM IEHHOM Oymaru (akiuus, OOJurarms).

Mooenu oyenku cmoumocmu yeHHvIx 6ymaz, 01 KOMOpbiX He Onpeoesemcss aKmueHblll
PUIHOK U OMCYymcmeyiom Habarooaemvle Oantvle (3-il yposeHs)

ennbie IMopsizok onpeneieHUs1 CPaBeIJIABOIl CTOMMOCTH
oymaru
JlenosurapHas 1.CnpaBeqyuBass CTOMMOCTh  JIETIOBUTAPHOM PACIHUCKM MOXET ObITh

pacrmucka

onpeaciiCHa KaK cHopaBcAjivBasgd CTOUMOCTb MNPECACTABIIICMbIX HIEHHBIX
Oymar, npaBo COOCTBEHHOCTH Ha KOTOpble OHa ynocroBepser. [Ipu stom
CIpaBe/UIMBasg CTOMMOCTb OJHOM NpEJCTaBJIsIeMOM IIEHHON Oymaru
OonpeacCIsICTCA B COOTBCTCTBHUHU C BI)IH_IelTpI/IBeI[éHHI)IM MOpAAKOM
OTpeIeJICHUs] CIPABEJIMBON CTOMMOCTH 2-TO YPOBHS B 3aBHCHUMOCTH OT
BHJIa MIPEICTABIIEMOMN IIEHHOM Oymaru (akuus, ooaurarus).

2. llena, Ha OCHOBaHMHM OTYETa OLICHIIMKA, COCTABJICHHOTO HE paHee 6
MECSILIEB /10 1aThl ONPECIICHUs CIIPaBEAJIMBOI CTOUMOCTH.
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Ilennas Oymara
POCCUICKUX IMUTEHTOB
Y 1IeHHas Oymara
HHOCTPaHHBIX
OMUTCHTOB

Ilena, Ha OCHOBaHMM OT4Y€Ta OLCHIIMKA, COCTABJIEHHOTO HE paHee 6
MecALEeB 10  JaTbl  ONpENEJICHHs  CIPaBEAJIMBOM  CTOUMOCTH.
Jna obauranuit pocCUWCKUX SMUTEHTOB U HMHOCTPAHHBIX 3MUTEHTOB
MOJEJIb OLIEHKH B COOTBETCTBUU C [Ipunoxenuem 18.

WuBecTULIMOHHBIE TTaK
POCCHUICKHX MAeBbIX
WHBECTUIIMOHHBIX
(hOHIOB, UTIOTEUHBIE
cepTU(UKATHI y4aCTHUs

HeHa Ha OCHOBAHMHM OTYCTAa OLCHIIMKA, COCTABJICHHOI'O HE paHEC 6
MCCALICB 10 JaThl ONPCACJICHUA CHpaBeHHHBOﬁ CTOUMOCTH.

Mooenu OYEHKU cmoumocmu YeHHblx 6)/‘]1/1612, no KOmopbim onpedeﬂeH AHANOCUYHBILL AKMUB

ennbie IMopsinoxk onpeneseHnsi CIpaBeAJIMBO CTOUMOCTH
Oymaru
Ilennast Oymara B cinyyae HEBO3MOXKHOCTH OIPENIEIUTh B OOLIEM MOPSIIKE CIIPaBeIIMBYIO
SABJISICTCS CTOUMOCTH HLECHHBIX 6YMaF AOIIOJIHUTCJIIbHOTO BBIITYCKa, OHaA HpI/ISHaéTCSI
JOIIOJIHUTCIJIbHBIM paBHOﬁi
BBIITYCKOM

1. CnopaBeniuBas CTOMMOCTb aKIMH JJOTIOJIHUTEIBHOTO BBIITYCKa,
BKJIIOYECHHBIX B COCTaB akTHBOB DOH/Ia B pe3yNbTaTe pa3MelIeHUs
3THX IIEHHBIX OyMar myTeM pachpeesieHus] Cpein aKIIMOHEPOB MU
MyTeM KOHBEPTAIlK B HUX KOHBEPTUPYEMBIX IIEHHBIX Oymar,
MPU3HACTCA PABHOM CIPaBEAIMBON CTOMMOCTH JIOJIEBBIX LIEHHBIX
Oymar BBIITYCKa, 10 OTHOILIEHHUIO K KOTOPOMY TaKOH BBIITYCK
ABIISICTCS JOTIOTHUTEIILHBIM.

2. CopaBennuBasi CTOUMOCTD aKIMi JOOJHUTENIBHOTO BBIITYCKa,
BKJIIOYECHHBIX B COCTaB akTUBOB POHIa B pe3ysbTaTe KOHBEPTALUU
B OTH IIeHHbIe Oymaru akuui, npuHaaiexammx OoHny, npu
peopraHu3zanuu B popme NpHCOeTUHEHNUS, TPU3HASTCS PABHOM
CIIpaBEIMBOM CTOMMOCTHU aKLMK BBIITYCKA, 10 OTHOLIEHUIO K
KOTOPOMY TaKOH BBIITYCK SIBJISICTCSI JOTIOTHUTEIbHBIM.

3. CnpaBeqiuBas CTOUMOCTb OOJIUTallUil TOIIOJHUTEIBHOTO BBITYCKa,
BKJIFOUYEHHBIX B COCTAaB akTUBOB DOH/Ia B pe3yJIbTaTe pa3MeIleHus
IyTeM KOHBEPTALMU B HUX KOHBEPTUPYEMbIX O0IUraui,
npuHamiexxamux @oHny, Npu3HaeTCs paBHOM CIIpaBeIJIMBOM
CTOMMOCTH OOJIMranuil BHIITYCKA, IO OTHOIIEHUIO K KOTOPOMY
TaKOM BBIITYCK SIBJIETCS JAONOJHUTEIbHBIM.

Jlyist ornipeieNieHust CIipaBeUIMBO CTOMMOCTH MOKET TaKKe
MCIIOJIb30BATHCS OTYET OLICHIIMKA.

lennas Oymara,
pHoOpeTeHHAs MIPU
pa3MelleHun

B cinyyae HEBO3MOXKHOCTH OIPENIEIUTh B OOLIEM MOPSJIKE CIPaBEIIUBYIO
CTOMMOCTb LEHHBIX OyMmar, NpUOOPETEHHBIX IMPU HX pa3MEIllEeHUH, B
TeyeHue 10 paOouux AHeW OHA MPU3HAETCA PABHOU LIEHE pa3MeElICHUs.
Ecmu B 3TOT nepuoa u3MeHwach kioueBas craBka banka Poccuu, 1o nena
pa3MelIeHUss KOPPEKTUPYETCsl MPONOPLUOHAIBHO U3MEHEHUIO KIIIOYEBOM
CTaBKH.

Hnst

OIpCACIICHUA CHpﬂBCI[JIHBOﬁ CTOUMOCTHU MOXKET TaKKEC
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HCIIOJIB30BAThCA OTUYCT OLICHIIIHUKA.

llennas Oymara,
HOHy‘IeHHaﬂ lTpI/I
pacnpeaencHUun

B cinyyae HEBO3MOXKHOCTH OIPENIEIUTh B OOLIEM MOPSJIKE CIIPaBeIIUBYIO
CTOMMOCTb aKIM BHOBb CO3/IaHHOIO B pe3yJIbTaTe peopraHu3aliy B
¢opMe BBIIENIEHUS AKLIMOHEPHOro OOIIEeCTBa, BKIIIOYEHHBIX B COCTAaB
@doHma B pe3ynbTaTe UX  paclpelieieHHs Cpeau  aKIMOHEPOB
PEOpPraHM30BaHHOTO AaKIMOHEPHOTO OOIIECTBAa, OHA MPU3HAETCA PaBHOM
HYJIIO.

Jnsa  omnpeneneHus — COpPaBeUIMBOM  CTOMMOCTH — MOXET — Takxke
M CII0JIb30BATHCS OTYET OLICHIIMKA.

llennas Oymara,
MIOJIy4Y€HHas B
pe3yabTaTe
KOHBEpPTAaLlMU B HEE
Jpyroi IeHHOM Oymaru
(MCXOIHOM LIEHHOM

Oymarn)

B ciydae HEBO3MOXKHOCTH ONPEAEIUTh B OOLIEM MOPSAKE CIPaBEAJIMBYIO
CTOMMOCTDb LCHHBIX 6yMar, MOJIYYCHHBIX B PE3YyJIbTATC KOHBCPTAllUM, OHA
MIPU3HAETCS PABHOM:

1. CnopaBevBas CTOUMOCTb aKIMH HOBOTO BBIYCKa, BKIIFOUEHHBIX B
cocTtaB akTHBOB DOH/A B pe3ynbTaTe KOHBEPTALMH B HUX
KOHBEPTHPYEMBIX LIEHHBIX Oymar, IpU3HaeTCs PaBHOM
CIpaBeIJIMBOI CTOMMOCTH KOHBEPTHPOBAHHBIX IEHHBIX Oymar Ha
JaTy KOHBEPTAIUH, IEJIEHHON Ha KOJMYECTBO JI0JIEBBIX [[EHHBIX
Oymar, B KOTOpOoe KOHBEpTHPOBaHA OJJHa KOHBEPTUpYEMast LICHHAS
Oymara.

2. CopaBennuBas CTOUMOCTD aKIUi, BKIIFOYEHHBIX B COCTaB aKTUBOB
@onpa B pe3ysbTaTe KOHBEPTALUU B HUX aKLIUH, IPUHAJIC)KALUX
®onpy, npu peopranuzayy B Gopme CIUSHUS MPU3HACTCS PaBHOU
CIPaBEUIMBON CTOUMOCTH KOHBEPTHUPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEpTAIlMK, YMHOKEHHON Ha KO3(P(UIIMEHT KOHBEPTAIUH.

3. CnpaBeqiuBas CTOUMOCTb aKIIM BHOBb CO3/IaHHOI'O B Pe3yJIbTaTe
peopranuzanuu B popme pa3faesieHus Uiu BbIIEICHUS
aKIIMOHEPHOTO 00IIECTBA, BKIIIOUEHHBIX B cOCTaB akTBOB DoH1a B
pe3ysbTaTe KOHBEPTALMU B HUX aKLIMid, mpuHaaexamux OoxHmy,
MPU3HAETCS PaBHOW CHPABEIJIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX
LIEHHBIX OyMar Ha JaTy KOHBEpTalluH, IeJICHHOU Ha KO pPuimeHT
KOHBepTauuu. B cityuae, eciu B pe3ynbTare pasieieHus Wiu
BbIJIEJICHHA co3naercs 2 ([IBa) unum Oojee akIIMOHEPHBIX O0IIECTBa,
Ha KO (hPUIIMEHT KOHBEPTALIUU JEIUTCS CIIPaBeIMBasi CTOUMOCTh
KOHBEPTHUPOBAHHBIX IIECHHBIX Oymar, yMeHbIICHHAs
IIPOIIOPLIMOHAIIBHO J10JI€ UMYIIECTBA PEOPTaHU30BAHHOTO
aKLMOHEPHOTo O0IIECTBA, IEPEJAHHOTO aKIIMOHEPHOMY OOIIECTBY,
CO3/IaHHOMY B pe€3yJIbTaTe pa3/eIeHUs] WIH BbIJICICHHUS.

4. CopaBeniauBas CTOMMOCTb 0OJIMIaliuii HOBOTO BBIITYCKa,
BKJIFOYEHHBIX B COCTaB akTUBOB DOH/a B pe3yJibTaTe KOHBEPTALUU
B HUX KOHBEPTHPYEMBbIX LIEHHbIX OyMar, IpU3HAeTCs paBHOU
CIPaBEUIMBON CTOUMOCTH KOHBEPTHUPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEpPTAallUH, ACJICHHON Ha KOJMYECTBO OOIUranui, B
KOTOpO€ KOHBEPTUPOBAHA OJIHA KOHBEPTUpYyeMas LieHHast Oymara.

5. CnpaBequBas CTOUMOCTb OOJIUTallMii HOBOTO BBIITYCKa,
BKJIKOYCHHBIX B COCTaB aKTUBOB (DOHI[a B pC3YyJIbTATC KOHBCPpTAIUN
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B HUX oOJurammii, npuHamaiexamux OoHay, Ipu peopranu3aiim
SMUTEHTA TaKUX OOJIUTalluid MPU3HAETCS PaBHOM CIIpaBeIMBOM
CTOMMOCTH KOHBEPTUPOBAHHBIX OOJIUTaIlUH.

Jns  ompeneneHus — COpaBeJIMBOM  CTOMMOCTH — MOXET — TaKxkKe
MCIIOJIb30BATHCS OTYET OLICHIIMKA.

CrnpaBeiiBasi CTOMMOCTD JIOJITOBBIX IEHHBIX OyMar omnpeaesseTcsl ¢ Y4eTOM HAaKOIUIEHHOTO
MPOLIEHTHOTO KYITOHHOTO JI0XO0/a [0 ATUM Oymaram.

[IpouieHTHBIN KYNOHHBIA JOXOJ MO JOJITOBBIM LIEHHBIM OyMaraM OIpeAessieTcs B pa3Mepe,
OTIpE/ICJICHHOM B COOTBETCTBHHM C YCJIOBHSIMH BbIllycka Ha gaty pacueta CUA, u ucxons wu3
KOJIMYeCTBa LICHHOM OyMaru Ha JaTy pacyera.

Jlis onpeneneHus MpOLEHTHOTO KYIOHHOTO JJOX0/1a IO JI0JITOBBIM LIEHHBIM OyMaram
HCIMOJIb3YIOTCS 3HAYEHUSI C MAKCUMAIIbHOW TOYHOCTHI0. KyIOHHBIN 10XO/I, BEIpaKEHHBII B BaJIIOTE,
nepecuuTbiBaeTcs B pyosu no kypey LIb PO Ha naty pacuety CHA Ha oJ1HYy LileHHYI0 Oymary u

OKpYyTJIsieTcs A0 8-T0 3HaKa MOCJe 3amsTo.
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IIpunaoxenue 3

INEPEYEHD JOCTYIIHbIX U HABJIIOJAEMBIX BUPKEBBIX IIJIOIAJTOK

JocTtynHble 1 Ha01101aeMble OMpiKeBbIe IUI0IAKA

[Ty6nuunoe akmuonepHoe oOmiectBo «MockoBckas bupxa MMBB-

PTC»

[Tybnuunoe akimonepHoe oomiecTBo «Cankt-IlerepOyprekas oupxa»

I'onkonrckas ¢onmoBas oupxa

EBponexkcr Jlonnon

Jlonnonckast ponmoBas oupxa

Hacnaxk O9MDxkc XeabCUHKU

Hpto-Hopkckas Gonnosas Gupsxa

Toxwuiickas poHgoBas Oupxa

[anxaiickas poHnoBas oupxa
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IIpunaoxenue 4
METO/J IPUBEJEHHOM CTOUMOCTH BYYIIUX JEHEXHBIX IOTOKOB

MeToa npuBeJeHHOM CTOMMOCTH Oy 1YIIHX JeHEeKHbIX IOTOKOB
[IpuBeneHHass CTOUMOCTb OYyAYIIHX JIEHEKHBIX IOTOKOB pACCUUTHIBAETCS MO (hopMyJie:

al P
PV — ... n
nZ:]: (1 + r)D"/365

PV — cnpaBennmBas CTOMMOCTb aKTHUBA;
N - KOJMYeCTBO JEHEKHBIX IOTOKOB [0 JAaThl IMOTallleHHs aKTUBA, HA4YWHas C JaThl

onpenenenus CHA;

" - CyMMa n-oro JIEHEKHOTO MOTOKA (MPOIEHTHI U OCHOBHASI CYMMa);

N - TOPAJIKOBBIA HOMEP JE€HE)KHOTO MOTOKA, HauYMHas ¢ AaThl onpeaenenus CHA;

" - KOJIM4ECTBO JIHEH OoT natel onpeaeneHust CHA 110 1aThl n-0ro I€HEKHOTO MOTOKA;

I - CTaBKa JUCKOHTUPOBAHMA B IPOLEHTAaX TIOAOBBIX, ONPEACIICHHAs B COOTBETCTBUU
¢ HacTosAmumu IIpasunamu.
JIeHeKHbIE TOTOKM, BKJIIOYAs IPOLEHTHBIM JOXOX, ONPENEISIFOTCS B COOTBETCTBUU C YCJIOBUSIMH
JIOTOBOpA, [ATOW JCHEKHOIO IOTOKAa CYMUTACTCS MMHHUMAJbHAs JaTa, B KOTOPYIO BO3MOKHO
NOCTYIUIGHUE JEHEXHBIX CPEICTB, COOTBETCTBYIOLAs Jare OKOHYaHMA n-oro mnepuojaa (3a
UCKJIIOYEHHEM CJIy4aeB JIOCPOYHOTO IOTAIIeHUs] OCHOBHOTO Joira). ['paduk neHEeKHbIX MOTOKOB
KOPPEKTUPYETCSL B CJlydae BHECEHUS M3MEHEHUH B JIOTOBOp, a TaKXKe B Clly4ae 4YacTUYHOIO

AOCPOYHOr'o norameHuss OCHOBHOI'O A0JIra.

IMopsimok onpenesieHUs1 CTABKHA TUCKOHTHPOBAHM S
CraBka TMCKOHTHUPOBAHUS OTIPEIEISICTCS MO0 COCTOSHUIO Ha:

- Jary NepBOHAYAIBHOTO NIPU3HAHUS AaKTUBA;

- Jary Hayaja NOpUMEHEHUS] W3MEHEHUs W JIONOJIHEHMsT B Hacrosiuue lIpaBuna
onpenenennsi CYA B dYacTM M3MEHEHHs BHJA PHIHOYHOM CTaBKU IOCIIE
[epBOHAYAJIBHOTO MPHU3HAHUS AKTHUBA.

- jary u3MeHeHus kimoudeBod crtaBku banka Poccun (ctaBkum LIBOR nnsti aktuBOB,

HOMHWHHUPOBAHHBIX B BaHIOTe).
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- Kaxayrw nary onpenenenus CUA.

CraBka AUCKOHTHUPOBAHUS PaBHA:

® CTaBKe, MPELyCMOTPEHHOW OrOBOPOM B TEYEHUE MAKCHUMAJIBHOIO CPOKa, €CIU €€ 3HAYEHUE
HaxoAUTCs B IpeJesax JAMana3oHa BOJATWJIBHOCTH PBIHOYHOW cTaBKM (C ydérom eé
KOPPEKTUPOBKM NpU M3MEHEHUH KiroueBod craBku banka Poccum (ctaBkm LIBOR nns
aKTHBOB, HOMUHUPOBAHHBIX B BAJIOTE)) Ha TOPU30HTE 6 MeECsIEB, HaAUMHAs OT IOCIeAHEH
packpbITON Ha caiite banka Poccuu cTaBku B BaJIIOTE aKTUBA;

® DBLIHOYHOU cTaBKe (C y4€TOM €€ KOPPEKTHPOBKH IPH M3MEHEHHM KJIHO4eBOM cTaBkM baHka
Poccun (crakm LIBOR nnsi akTMBOB, HOMUHHPOBAHHBIX B BaJllOTE)), €CJIM CTaBKa,
IIPEAYCMOTPEHHAs JIOTOBOPOM B TEUEHHE MAKCHUMAJIBHOIO CPOKAa, BBIXOAWT 3a TPaHULIBI
YCTAHOBJIEHHOTO JMara3oHa BOJIATUIbHOCTH, Ha TOPU30HTE 6 MecsLeB, HAYMHAasl OT MOCJIeaHEN
packpbITOl Ha caiite banka Poccuu cTaBku B BaJIIOTE aKTUBA;

® DBLIHOYHOU cTaBKe (C y4€TOM €€ KOPPEKTHPOBKM IPU M3MEHEHUM KJIIO4eBOM cTaBkM baHka
Poccuu (ctaBku LIBOR 11 akTHBOB, HOMMHUPOBAHHBIX B BAJIIOTE)), €CJIM CTaBKa 10 JOTOBOPY

HEC YCTAaHOBJICHA.

Kosdpunpment BosaTHIBHOCTH ONpeJeseTcsl KaKk 4YacTHOE OT JIeJIEHUS] Pa3HOCTH MaKCHMaJjbHOU U
MUHUMAJIBHOM CpeHEeB3BEIIEHHBIX MPOLIEHTHBIX CTABOK IO JIEMO3UTaM (KpeauTaMm) Ha TOpU30HTE 6
MeECSEB, HAUMHAs OT MOCJIeAHEN pacKpbITol Ha caiite banka Poccuu cTaBku B BajllOTE€ akTMBa Ha
MUHUMAJIbHYIO CPEIHEB3BELICHHYIO MNPOLEHTHYIO CTaBKy I0 JAENOo3uTaM (KpeauTaM) Ha TOM XKe
TOpPU30HTE.

I'panunbl 1Mana3oHa BOJATUIBHOCTU:

MuHuManpHas — POU3BEICHUE CPEIHEB3BELIEHHON MPOLIEHTON CTaBKe IO JeNo3uTaM(KpeauTaMm) 3a
Mecsl, HauOoJsiee ONM3KMI K JaTe OLIEHKM aKTHBa C y4€TOM €€ KOPPEKTHPOBKU IIPU HU3MEHEHHUH
kitoyeBoi crtaBku banka Poccum (craBku LIBOR s akTHMBOB, HOMHMHHMPOBAHHBIX B BaJIOTE) Ha
Pa3HOCTh €AMHUIIBI U KOA(P(UIIMEHTA BOTATHUILHOCTH.

MakcumainbHas - IpOU3BEICHUE CPETHEB3BEIICHHOM MPOIIEHTON CTaBKE MO JIeno3uTaM(KpeauTam) 3a
Mecsl, Haubosee ONM3KUM K JaTe OLIEHKM aKTHBAa C YYETOM €€ KOPPEKTHPOBKH IPU HU3MEHEHHU
kitoyeBoi crtaBku banka Poccum (craBku LIBOR 11t akTMBOB, HOMMHMPOBAHHBIX B BaJllOTE) HA

CYMMY €IUHUIIBI U KO3 (HULIMEHTA BOIATUIBHOCTH.
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PpiHOYHAs cTaBKa onpeaeasercd B OTHOIICHHH KaXKJI0Io BHAAa AKTHBA B COOTBETCTBUM CO
cjeayomeii Tadauei:

Buo akmuea

Povinounas cmaska

Hcemounuku ungpopmayuu

Bxnan (neno3ur)

CpenHeB3BellleHHas! MPOLEHTHAs

CTaBKa [0  IPUBJICUYEHHBIM
KPEAUTHBIMU  OpraHU3alUsIMU
BKJIaJ1aM (eno3uTam)

He(MHAHCOBBIX OpraHHW3alMidi B
pyOJIsIX ¥ HHOCTPaAHHOU BAJIIOTE B

Ocdunnaneueiii  caiit  banka Poccum
http://www.cbr.ru/statistics/?Prtld=int rat,
BKJIaJ1aM

CBenenus 10 (memo3uram)

¢uznyeckux JML W HE(UHAHCOBBIX
opranuzauuid B uejgoM no Pocculickoit

®enepauuu B pyosix, noymapax CIIA u

LeJIoM o Poccuiickoii | eBpo.

denepanuu, packpbiBaemas Ha

opunmanbHoM  caiite  banka

Poccun no paseepHyTO# IIKase

Ha CpOK, COIOCTaBUMBIM CO

CPOKOM B JJOTOBOpE.
Ccyna, CpennesspenieHHas mnpoueHTHas | Odunuansubiii  cailt  banka  Poccun
Jeburopckas CTaBKa MO KpeautaM B pyossax u | http://www.cbr.ru/statistics/?Prtld=int rat,
3aJI0JDKCHHOCTh | HOCTpPAHHOM BamtoTe, | CBeneHuss 1o Kpexautam B pyOssx,

MPEA0CTaBICHHBIM nonmapax CHIA u eBpo B I1EJIOM IO

He(UHAHCOBBIM  opranuzanusiM | Poccuiickoit @enepauuu.

(Z[J'ISI JOJDKHHUKOB, ABJIAIOIIUXCA
IOpI/II[I/I‘leCKI/IMI/I J'II/IHaMI/I) NN
(st
ABIAOIINXCA

¢bu3uUeCKUM JIALaM
JOJIKHUKOB,
(U3UYECKUMU JIUIIAMH), B 1IEJIOM
no Poccuiickoii  ®enepanuy,
packpeiBaeMasi Ha O(UIUATIEHOM
caiite = banmka Poccunm  no
pa3BEpHYTON IIKaje Ha CpOK,
CONOCTAaBUMBII CO CpPOKOM B

JOTOBOpE.
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KoppekTnpoBka cpe/iHeB3BeLICHHBIX CTABOK IPH M3MEHEHNH PbIHOYHBIX YCJIOBHIA.

Ecnu nocnennsist packpbitasi Ha caiite banka Poccuu cpeHeB3BellIeHHas: CTaBKa pacCYUTaHa paHee,
4eM 3a MecCsIl 0 JaThl €€ MPUMEHEHHs, JUIA ONPEACIICHUS HEOOXOAMMOCTH €€ KOPPEKTUPOBKH
MPUMEHSIETCS CIETYOUMN MTOJXO/;
- cpenHss kmoueBas craBka banka Poccum 3a Mecsl, 3a KOTOPBINM OIpeleeHa CPeIHEB3BELICHHA
CTaBKa, CpaBHUBaeTcs C KitodeBod ctaBkod banka Poccum (craBkoit LIBOR g akTuBOB,
HOMHUHHUPOBAHHBIX B BaJIOTE), NEWUCTBYIOLIEH HAa JaTy ONpENEJCHUs CHpaBeIJIMBONH CTOMMOCTH
aKTHUBA;
- ecnu cpenHsia kmoueBas craBka banka Poccun (ctaBka LIBOR s akTHBOB, HOMUHHUPOBAHHBIX B
BAJIIOTE) HE W3MEHMJIACh JIO0 JaThl OMpPEIENICHUS CIPABEIJIMBON CTOMMOCTH aKTHBa (BKJIIOYAs ATY
1aTy), B KaueCTBE PHIHOYHOM CTAaBKM MPUMEHSETCS TOCJEIHSAS PAacKpbiTas CpeIHEB3BEIICHHAs
CTaBKa;
- ecnu cpennsisi Kimouesast craBka banka Poccun (ctaBka LIBOR ast akTHBOB, HOMMHUPOBAHHBIX B
BAJIOTE€) M3MEHWJAch, Ui  ONpENEJCHWs  PHIHOYHOM  CTaBKM  TOCJEIHSS  pacKpbITas
CpeHEB3BELICHHAs CTaBKa M3MEHsIETCs Ha pa3HocTh  Mexay KitoueBoil craBkoil banka Poccumn
(craBkoit LIBOR nys akTHBOB, HOMMHUPOBAHHBIX B BaJIOTE) Ha JIaTy OMpEesICHHs CIpPaBEeIIMBOMN
cTouMOCTH akTUBa U cpenHeil KitoueBoit craBkoil banka Poccun (craBkoit LIBOR niis akTuBOB,
HOMHUHHUPOBAHHBIX B BATIOTE).
ITpu stom cpennsist KimroueBast ctaBka banka Poccun (craBka LIBOR 11t akTHBOB, HOMMHHPOBAHHBIX
B BaJIIOTE) paBHA :
C. = 2iCi * Ty

cp. T ’
I'ne:

C; - Kmouepas craka banka Poccuu (ctaBka LIBOR), sieiicTBoBaBILas B i-OM IepHOie KaleHAapHOT0 MecsIa,
T, — xom4ecTBO THEN KATEHIAPHOTO MECAIA, B TEYEHHUE KOTOPHIX AEHCTBOBaNa cTaBKa Cj,
T - xonMuecTBO AHEH B KaJIEHAAPHOM MECSIIE, 32 KOTOPBIM PACCUUTHIBACTCS CPEIHSS CTaBKa.
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IIpunoxenue S

MeToauka OlleHKH KPEAUTHOT0 PUCKA KOHTpPareHra

Metoauka CIyXuT Mg OUEHKM KpeauTHOro pucka KOHTpareHTa, B TOM YHCIE IpHU
pa3MeIleHUH JEHEKHBIX CPEJICTB B JEMNO3UTHI M HAa CcUeTa C YCJIOBHEM HECHWXKAEMOI'O OCTATKA B
KpPEJUTHBIX OpTaHU3aIUsX.

AHanu3y Ha KOPPEKTUPOBKY CTOMMOCTH (0OeciieHeHue) moajiexar TecTupyeMble aKTHBBI,
cocrassironiue umyuiectso [T1MD.

TectupoBaHue Bcero noprdeisss Ha OOECLEHEHUE MPOBOJUTCA HE PEXKEe, YeM Ha KaKIYIo
OTYETHYIO JaTy, YCTAHOBJIEHHYIO HOpMaTUBHbIMU akTamu banka Poccun nisa [T O.

TecTupyemble aKTHMBBI IOJBEPraroTCcsi 00ECLIEHEHUIO, €CJIM UMEeTCsl OJHO WMJIM HECKOJIBKO
COOBITHI, KOTOPBIE MOT'YT OKa3aTh HEraTUBHOE BIMSHUE Ha OXKUJAaeMble OyAylIue JeHEKHbIE MOTOKH
no HuM (mpuzHaku oOecueHeHus). [loaTBepkaeHNEM HEOOXOAUMOCTH OOECLIEHEHHUSI SBISIOTCA, B

HYaCTHOCTH, Ha6JII-OI[aCMI)Ie 3HAYHUMbIC JOCTYIIHBIC JaHHBIC, B TOM YHCJIC, O CJICAYIOIIUX COOBITHSIX:

- CyLIECTBEHHOE (Ha JB€ CTyHNeHH U 0OoJjiee) CHMKEHHE KPEAUTHOrO pEeHTHHra
(PMHAHCOBOTO aKTHUBA WJIM IIPU €r0 OTCYTCTBHUH JIMLA, 005S3aHHOTO 10 (PMHAHCOBOMY aKTHUBY;
- 1eoaT 1o J00BIM JOJITOBBIM LIEHHBIM OyMaram 00s13aHHOIO 110 (PUHAHCOBOMY aKTUBY

JIMLA, KOTOPBIH CITYYHIICSI HE PaHee YeM 3a TOJl 10 AaThl PU3HAHHS (PMHAHCOBOTO aKTHBA;

- B OTHOILICHUU OOSM3aHHOTO MO ()MHAHCOBOMY AaKTHUBY JIMIAa MHUIMUPOBAHO JEJO O
OaHKPOTCTBE;

- apecT BCEX WM YacTH aKTUBOB O0s3aHHOr0 MO ()MHAHCOBOMY aKTHBY JIMIA, €CIIH
TaKOH apecT MOXKET MOBJIMATh Ha BO3MOXKHOCTH MCIOJIHEHHUS! 00sI3aTENILCTB JIUIIOM, OOSI3aHHBIM TI0
(UHAHCOBOMY aKTHUBY;

- OrpaHHUYEHHE/OT3IB JICHCTBYIONIMX JIMICH3UI 0053aHHOTO M0 (PUHAHCOBOMY aKTHUBY
JHIAa HA OCYILIECTBJICHHEC OCHOBHBIX BHJIOB JICATECIHLHOCTH CO CTOPOHBI PEryJsiTopa, BBEACHHU
BPEMEHHOW aJMHHUCTPAILMH; YXYIIICHHE PHIHOYHBIX MapaMeTpPoOB O0sS3aHHOTO MO (UHAHCOBOMY
aKTUBY JIMIa, TAaKUX Kak cyuiecTBeHHoe (Oosiee ueM Ha 20% Xyke HMHAEKca) MaJeHHe PHIHOYHON
CTOMMOCTH IICHHBIX OyMar, SMUTEHTOM KOTOPBIX OH SIBJISICTCSL.
[TepeueHb TOCTYNHBIX HCTOYHHUKOB MH(POPMAIIHH:
- ®HC Poccun - https://egrul.nalog.ru/index.html;
- KapToTeKa apOuTpaxHbIX Aen - http://kad.arbitr.ru
- eMHast UHQOPMAILIMOHHASI CUCTEMA KIJTUIIIHOTO CTPOUTENBCTBA - https:/Ham.ioM.pd ,

- CETEBOC U3JlaHue «MHPOpPMAIMOHHBIN pecypc «Cmapk» - http://www.spark-interfax.ru
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- enuHBIA (enepatbHBId PEeecTp IOPUAMYECKH 3HAYMMBIX CBEJCHUN O (akrax IesITeIbHOCTH -
https://bankrot.fedresurs.ru;
- m3narenbckuit oM «Kommepcanty - https://bankruptcy. kommersant.ru; https://www kartoteka.ru
-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;
-ouIMaNTbHBINA CAaT KOHTPAreHTa/SMUTEHTA/KPEIUTHON OpTaHU3aluH;
- CepBHC  TpeIOCTaBieHHs  Oyxraiarepckoil  (romoBoi)  oryetHoctu  Poccrata -
http://www.gks.ru/accounting_report;
- IOKYMEHTHI, OJIyYeHHbIE OT Y MPaBJIAIOUIEN KOMITAaHUH.
B nensix npuMeHeHUsT MeTOIMKH UCIOJb3YIOTCSI pEUTUHTHY CIIeIyIOIUX PEUTHUHIOBBIX ar€HTCTB!
e Moody's Investors Service
e Standard & Poor's
e Fitch Ratings
e Ananutnueckoe Kpeautnoe PeiitunroBoe ArentctBo (AKPA)

e Peiitunrosoe arenrctBo RAEX («Okcnept PA»).

CnpaseqyinBasi CTOUMOCTb akTuBa PV, onpenenseTcs no ¢popmysie:
PV 4, = PV; — ECL

20e

PV; — cTouMOCTh akTHBa 0€3 y4eTa KPEJUTHOTO PHUCKA.

OneHKa KpeaUuTHOr0 PUCKA OINpesessieTcss ¢ NPUMEHEHHEM MOJIEIN OKUIAAEMbIX KPEIUTHBIX
yobiTKOB (ECL):
ECL =EAD * PD * LGD
eoe:
ECL (expected credit losses) — BearMuuHa KpEeIUTHBIX YOBITKOB, KOPPEKTHPYIOIIAsl JICHEXKHbIE
MOTOKH, IPUBEICHHAs K MOMEHTY OLICHKH.
EAD (Exposure at Default; cymma, monaBepeHHasi KpeAUTHOMY PUCKY) — OOHIUH 00BEM

00513aTENBCTB KOHTpPArcHTa 110 aKTUBY Ha MOMCHT OLICHKMU.
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PD (Probability of Default, BeposiTHOCTb nedonTa) — BEpOSTHOCTH, C KOTOPOH KOHTpAareHT B
TE€YEHHE HEKOTOPOI'0 CPOKA MOXKET 0Ka3aThCsl B COCTOSIHUU AedoITa.

LGD (Loss Given Default, morepu mpu 6aHKpPOTCTBE) — JI0JSI OT CyMMBI, IOABEPKEHHOMN
KpPEAUTHOMY PUCKY, KOTOpasi MOKET OBbITh OTEPsIHA B CiIydae Je(oJiTa KOHTpareHTa.

LGD=1-RR,
eoe:

RR (recovery rate) — oxkugaemslii MPOIIEHT BO3BpaTa Mo MPOCPOYEHHBIM BHITIIIATaM.

B ciydae BbIsiBIEHUS NPU3HAKOB OOECIICHEHUS! B OTHOILEHUH aKTHBA YIPABJIAIOLIAsk KOMIAHUS
oopmisieT BHYTpEHHUM TOKYMEHT, HA OCHOBAaHMM KOTOPOTO BHOCATCS (HE BHOCATCS IPHU HAJTUUUU
IIPU3HAKOB OOECIICHEHUs! U OOOCHOBAHHWS) KOPPEKTHUPOBKU B CIPABEJIMBYI0 CTOMMOCTb AaKTHBA.
Takol JOKYMEHT JOJDKEH COLEPIKATh:

- cBeJieHMs 00 aKTHBe, CIIpaBeJInBasi CTOUMOCTb KOTOPOIO MOJIIEKUT 00ECLIEHEHUIO;

- wuHOpOpMAIUI0 O BBIABICHHOM IpHU3HAKe OOECLIEHEHUS C YKa3aHUEM HCTOYHUKA
nH(pOpMaMU UK O (paKTe MPOCPOUKU 00513aTEIbCTBA;

- wuHpopManuio 00 UCMOIb3YEMOM METOJI€ KOPPEKTUPOBKU CIIPABEAIUBOM CTOMMOCTH C
000CHOBaHHEM NPUMEHEHUs BbIOpaHHBIX KO3(Q(UIMEHTOB Uil pacyeTa (B cilydyae UX
HCII0JIb30BAHUS;

- uHpOpMAIUI0 O HAIMYUM OOOCHOBAHHBIX IPUUMH HE MPOBOJUTH KOPPEKTHPOBKY
CIIpaBeJINBOM CTOUMOCTH aKTUBOB [T .

VYopapisitomas komnanus yeenomisieT Crenuanu3supoBaHHBIA J€MO3UTAPUM O HACTYIJIEHUH
HEraTUBHOIO  COOBITHA IOCPEJCTBOM OTIPAaBKU COOOLIEHHS MO CHCTEME 3JEKTPOHHOI'O
JOKYMEHTO000pOTa HE Mo3JHee paboyero JHs, CAEAYIOLIEro 3a JHEM BBIABICHUs Y IpPaBIAIOIIeH
KOMIIaHMEW TaKOTO COOBITHS.

3nauenuss PD u LGD omnpenenstorcs Ympapisitonieil KOMIaHueld He peke, YeM Ha KakIylo
OTYETHYIO JaTy; a TakK )K€ Ha J1aTy BO3HUKHOBEHHUS OOCTOSTEIBbCTB, BEAYIIMX K OOECHEHEHHUIO IO
aKTHBaM, 3Hau€HUs K03(p(pUIMEHTOB 110 KOTOPHIM HE OIPEJIEICHO paHee.

B cnyuae, ecnu B mepuoJl IpUMEHEHUs] OTYETa OLCHIIMKA JJI ONpeAeSeHHs CIIpaBeaIuBOM
CTOMMOCTH, BO3HHMKAaeT (BBISABISETCS) COObITHE, Beaylee K OOECICHEHHIO, TO HEOOXOIUMO
OCYIIIECTBUTh BHEIJIAHOBYIO OIICHKY aKTHBa OleHIIMKOM He mo3aHee 10 ([ecstp) paboumx mHel c
JaThl BBISBJICHUS MPU3HAKOB oOeciieHeHus. J{aTa, Mo COCTOSHHIO Ha KOTOPYIO OIpeJenseTcss HoBas
OLICHKA, HE JI0JDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEIylIero K odecrienenuto. C natel
HACTYIUIEHHUsI COOBITHS, BEAYIIEr0o K OOECLEHEHUI0 U JI0 JaThl NPUMEHEHUS HOBOIO OTYeTa

OLEHIMKA, YIpaBolias KOMIAHUSA JIOJDKHA CKOPPEKTUPOBATh IIOCIEAHION  H3BECTHYIO
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CIpPaBEeUIMBYI0 CTOMMOCTb, OIPEAEICHHYIO IO OTYETy OLEHIIMKA, COCTABJICHHOMY [0
BO3HUKHOBEHMsSI TakOro COOBITHUS, C TNPUMEHEHHUEM METOJ0B KOPPEKTHUPOBKU CIIPaBEIJIUBON
CTOMMOCTH, YKa3aHHBIX B HACTOSLIEM MIPUIIOKEHUU.

BepositHocTh aedourra (PD) koHTparenTa Ha ropu3oHTe 1 roJl MOryT ONpENeNsAThCA OAHUM U3
CJIEIYIOLUX METO0B:

1. Ha oCHOBaHMHU IYOJIMYHBIX JOCTYIHBIX JAHHBIX MO BeposiTHOCTAM aedonra (PD) ogHoro us
MEXYHAPOJHbIM peUTHHIOBBIX areHTcTB - Moody's, SnP unu Fitch, myOnukyembix Ha caiite
COOTBETCTBYIOLIETO areHTCTBA B COCTABE €XKEroJIHOr0 OTYETa C MPUMEHEHHUEM COOTBETCTBHUS
YPOBHEHl pEUTHHIOB (B cilyyae HaJIU4yusl y KOHTpPareHTa peTHHra HWHOTO pPEeUTHHIOBOTO
areHTCTBA, BXOSIIUX JHOO B pPEECTp KPEAUTHBIX PEUTHHIOBBIX areHTCTB, JMOO peecTp
¢unManoB U MNpeACTABUTEIbCTB MHOCTPAHHBIX PEUTHHIOBBIX areHTCTB, MYOJIMKYEMbIX Ha

caiite banka Poccun) no tabmnue 1.

Tabéamnna 1. CooTBeTcTBHE HIKAJ PEHTHHIOB

Moody's S&P Fitch
. LT Me:xnynaponHas | MexaynapogHasi | MexayHapoaHas
IIKAJ1a IIKAJ1a IIKAJ1a
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) rTuAAA 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), TuA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
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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

Ecau cpok nmoramenust o06s13arenbecTBa (3a10JKEHHOCTH ) OOJIBIIE T0/1a, TPUMEHSIETCS
BEPOSATHOCTh Je(oITa Ha TOpU30HTE 1 rox.
BepositHocTs nedonta (PD) Ha cpoku, oTinnuHble OT 1 roja, OlleHUBaeTCsl IPONOPIIMOHAIBHO
CPOKY OT BEpOSITHOCTH JiedoJiTa Ha Topu30HTE 1 rox.

B cnydae, eciiu cpok moramieHus IEMO3HTa/3a10/KEHHOCTH/IICHHOW Oymaru MeHee roja ot

JaThl OLEHKH, MCIIOJIb3YETCsl BEpPOSITHOCTh JedoJiTa KOHTpareHTa Ha CpOK, OCTaBIIMMHCS 110

IIoramcHus.

Jlnst pacueTa BEpOSTHOCTH 1eOITa Ha CPOK MEHEE I0J1a UCTIOIB3YEeTCs CICAYIONIHIA TOAXO/;

rae,

PD; = PD D
. = % —
' T

PD — BeposiTHOCTD AeosiTa SMUTEHTa/ IeduTopa Ha ropu3oHTe 1 rox;
D — K0JIMYEeCTBO KaJCHIAPHBIX JHEH JI0 morameHus/odhepTsl;
T — xosIM4ecTBO KaJeHAApHBIX JAHEH B rojy, B KOTOPOM ocyllecTBiseTcs pacueT PD;.

2. B cilyyae OTCYTCTBUS PEMTHHIa y KOHTpareHTa BeposTHOCTb Jedonta (PD) ompenensercs,

WCIIOJIb3ys MAaTPUYHBIA METO/I [0 CPOKAM 3a/10JDKEHHOCTH:

I'pynna koHTpareHToB

Cpox
IIPOCPOYEHHOM
3aJI0JIKEHHOCTH
o1 30 1o 60 nHei

Cpox
IIPOCPOYEHHOM
3aJI0JIKEHHOCTH
ot 61 10 90 nHen

Cpox
IIPOCPOYEHHO M
3aJI0JKEHHOCTH
Bhinie 90 nHei

KOHTpareHt oopas3oBaH 6oJjee 3-x
JIET Ha3aJ ¥ YCTaBHBIM KanuTal
6omee 100 ToIC. pyO. (OAHOBpEMEH-
HOE BBITIOJTHEHUE YCIOBHH)

20%

50%

100%

KOHTpareHT o0pa3oBaH MeHee 3-X 50% 70% 100%
JIeT Ha3al W/WIM yCTaBHBINA KauTall

menee 100 Toic. pyo.

dusnueckne nmuna u UII, 20% 50% 100%

yJOBJIETBOPSAIOIINE BCEM YCIOBUIM™*
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dusnueckue nmuna u UII, we 50% 70% 100%
YJIOBJICTBOPSIOIIHE OJJHOMY U3
yCI0BUM™

*¥YcnoBus A GU3NYECKUX JIMLL U MHIMBUYalbHbBIX IPEIPUHUMATEIICH!

— OtcyTcTBUE pelleHuii cyfa o 0aHKPOTCTBE;

— OTtcyrcTBUE CyA€OHBIX NMPETEH3UM, UCIIOIHUTEIbHBIX JUCTOB WM MHON MH(OopManuu
00 yKJIOHEHUH (PU3MYECKOro JMLA OT OIUIaThl 3aJ0JDKEHHOCTEH MM HECBOEBPEMEHHOW yIuiare
3aJI0JKEHHOCTEH (B TOM YMCIIE IO HaJloTaM);

— Hanunune poccuiickoro rpax1aHcTsa;

— Bospact ot 20 10 60/65 nert.

Ecnu oGs3arenbcTBa JOMKHUKA 00€CHEUEHbl, 3TO JOJKHO YUUTBHIBATHCSA HPH ONpEAeIeHUU
EAD nyrém ymeHblieHus oOwIed CyMMbl 00s3aTelbCTB JOJDKHHMKA Ha CIpaBeJIMBYIO Ha [JaTy
pacuyéra CTOMMOCTh MpeAMETa 3ajora/ MOJIydeHHYI0 CyMMYy OT pealu3alldd Ipeamera 3aiuora/

CTpaBeUIMBYIO0 CTOMMOCTB OCTAaBJICHHOTO 3a COOOH MpeaMeTa 3aora.
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IIpniaoxenne 6

KPEJAUTOPCKASA 3AJOIKEHHOCTbD

Buaepl 00513aTeJILCTB

Kpurepun npusHanus

Kpurepun npekpameHnusi NpU3HAHUS

erI[I/ITOpCKaﬂ 3aJ0JDKCHHOCTS I10 CACJIKaM,
IO KOTOPbIM HACTyITWJIA HauoOoee PpaHHAA
JaTa pacyCToB.

JaTa nepexoza npaBa COOCTBEHHOCTH Ha
akTuB (eHexHble cpenctsa) k [IUOD ot
Ju1a, B OTHOIIEHUU KOTOPOTO BO3HUKAET
KpPEIUTOPCKas 3a0KEHHOCTD.

Jlara ucnonaenus o6sa3arenscTs [IND mo
JOTOBOPY.

KpeauTtopckas 3a101KEHHOCTD IO BbIAAYE
WHBECTUIIMOHHEIX maeB [TNO.

JlaTta BKJIFOUEHUS IEHEKHBIX CPEJCTB
(MHOTO UMYIIECTBA), IEPEAAaHHBIX B
OIUIaTy UHBECTUIIMOHHBIX MAeB, B
umyiectso [TNOD.

JlaTa BHECEHUs] MPUXOHOM 3allUCH O BbIJIaye
MHBECTHULMOHHBIX T1aeB B peectp [TMD cornacHo
OTYETY perucTparopa.

KpeauTtopckas 3a101KEHHOCTD TIO BBITLIATE
JIEHE)KHOW KOMIIEHCALINU [IPU MOTAIeHUN
WHBECTUIIMOHHBIX naeB [TNO.

JaTa BHECEHHMS pacXOAHOU 3alUCH O
HOoTanieHNH UHBECTUIIMOHHEIX raeB [ITND
COTJIACHO OTYETY PErUcTpaTopa.

JlaTa BBIIIIIATHI CYMMBI IEHEKHOK KOMIIEHCALINH 32
naBectuiioHuble nau [IMD cormacHo 0aHKOBCKOI
BBIITHCKE.

KpeauTtopckas 3a101KEHHOCTD MIEpeN
YIPaBISIOLIEN KOMITAHUEHN, BOSHUKIIAS B
pe3yJIbTaTe UCIOJIb30BAHUS YIIPABIIOIIEH
KOMITaHHEH COOCTBEHHBIX JICHEKHBIX
CPEACTB I BBITIIATHI IEHEKHOU
KOMITIEHCAIIMH BJIaAeIblaM
MHBECTULIMOHHBIX naeB [T npu
MOTalI€eHUH NHBECTULUMOHHBIX naeB [T .

Jlata rmosryueHus AeHEXKHBIX CPEJICTB OT
YIIPaBJIAOLIeH KOMIIAHUU COTTIacHO
OaHKOBCKOM BBINHCKE.

Jlata BO3BpaTa CyMMBI 3a/10JKEHHOCTH
YIPAaBJIAIONIEH KOMIIAHUH COTJIACHO OaHKOBCKO
BBITIHICKE.

Kpenuropckas 3a10J5KEHHOCTB 110 YIUIATE
HAJIOTOB U JIPYTUX 00s3aTeNbHBIX IIaTeXeH
n3 umyuiectsa [TNO.

JlaTa BO3HUKHOBEHUS 00513aTEILCTBA 110
BBITIJIATE ) 0013aTEIHLHOTO IJIaTeXKa,
COIIACHO HOPMATHUBHBIM MPABOBBIM
aktam Poccuiickoii @enepanuu u (Uin)
JIOTOBOPY.

Hnsa HA®JI — nata BeIIaTEl CYMMBI
JICHEe)KHOM KOMIICHCAIIUH 3a
nHBeCcTHLMOHHBIC au [TM® coriacHo
0AHKOBCKOM BBIIIHCKE

Jlata nepevyucieHys CyMMbl HAJIOTOB
(00s13aTeNIBHBIX TUTATEXKEW) C pacCUEeTHOTO CYeTa
I[TU® cornacHo OAHKOBCKOI BBITTHCKE.
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KpeauTtopckas 3a1071KEHHOCTD IO
BO3HArpaXkxICHUSIM yIPaBJISIOLICH
KOMITaHWH, CTIELIUATTU3UPOBAHHOMY
JIETI03UTapUI0, ayTUTOPCKON OpraHu3alu,
OLEHIIUKY U JIUIY, OCYIIECTBIIIOLIEMY
BEJCHUE PEECTPA BIAACIIbLEB
WHBECTULIMOHHBIX naeB IT®, a Takxke
00s13aTebCTBAM IO OTUIATE MPOYUX
pacxoa0B, OCYIIECTBISIEMBIX 33 CUET
nmyiectsa [IMD B cooTBETCTBUH C
TpeOOBAaHUSIMH JIEHCTBYIOIIETO
3aKOHO/IATEJIbCTBA.

B cooTBeTCTBUM C YCIOBHAME JOTOBOPOB
WM B COOTBETCTBUH C MpaBuiiamu 1Y
[MNo®.

B cnyuae, eciiy Heb3s ONpeieIUTh
pasmep 00s13aTeNbCTBA U3 YCIOBUH
JI0TOBOpA - 110 J1aTe MOTYYCHUST
JIOKYMEHTA, MTOATBEPKIAIOIIETO
BBITIOJTHEHHE Pa0OT (OKa3aHUs YCIIyT).

Jlata nepevyuncieHs CyMMbl BO3HAarpaxaeHU u
pacxonos ¢ pacuetrHoro cuera [IM® cornmacHo
OaHKOBCKOU BBIIIHUCKE.

Kpenuropckast 3a10J15KEHHOCTD IIepe]]
areHTaMH Mo BblJaye, NOTAICHUIO U
00MeHy UHBECTUIIMOHHBIX maeB [TNd

Jata ocyiiecTBiIeHUs OTIEpalMH BbIIaYn
1 (WIK) morauieHus aeB B peecTpe
nHBeCcTHIIMOHHLIX naeB ITN® 1o 3asaBke
areHra.

I[aTa nepeUrCICHUS CYMMbI CKI/II[OK/H&I[ﬁaBOK

areHty u3 [I® cormacHo OaHKOBCKOH BBIITUCKE.
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Hpuinoxenne 7

JEHEXHBIE CPEJACTBA HA CYETAX, B TOM YUCJIE
HA TPAH3UTHBIX, BAJIIOTHBIX CHETAX,
OTKPBITBIX HA YIIPABJIAIOIY IO KOMITIAHHUIO J1.Y. [IN®

JleHexxHble cpeicTBa Ha CYETAX, B TOM UMCJIEe HAa TPAH3UTHBIX, BAJIIOTHBIX CUeTax,
OTKPBITHIX HA yIpasiisitonlyto komnanuto Y. [TND

- JlaTa 3a4yncneHns IeHEe)KHBIX CPEJICTB Ha COOTBETCTBYIOIINI OaHKOBCKHUI
cdyeT (pacueTHbBIM, TPAaH3UTHBIN, BAIIOTHBII) HAa OCHOBAHWUHM BBIITUCKH C
YKa3aHHOTO CYeTa.

- Jlara WCHONHEHWs KpPEIWTHOM  opraHu3anueil  00s3aTesNbCTB IO
NIEPEYHUCIICHUIO JICHEKHBIX CPEJICTB CO CUETA;

- Hara pemenuss banka Poccum 00 oT3piBe nuneH3un OaHKa (JICHEKHbIC
CpecTBa MEPEXOIAT B CTATyC Mpoueit 1eOUTOPCKO 3a10KEHHOCTH);

- Jara nukBuganuu OaHKa CcOIIacHO WHGOPMALWU, PACKPHITOH B
opUIMATILHOM JOCTYITHOM HCTO4YHMKE (B ToM uwmcie 3amucu B EIPHOJI o
JMKBUIAIMH OaHKa).

CnpaBeiBasi CTOMMOCTb JI€HEKHBIX CPEICTB HAa CyYeTax, B TOM 4YHUCJE Ha
TPAH3UTHBIX, BATIOTHBIX CUETaX, OTKPBITHIX Ha yHpPaBIAMONIYI0 KommaHuto JI.Y.
[MN® ompexnensieTcss B CyMMe OCTaTKa Ha CU€TaxX, OTKPBITHIX Ha YIPaBJISIOUIYIO
kommnanuto J1.Y. ITN®D.

Tectupyembiii  aktuB. [Ipy  BO3HMKHOBEHHWHM NPU3HAKOB  OOECLIEHEHHUS
CIpaBelNBas CTOMMOCTb JICHEKHBIX CpPEICTB Ha CYETaxX KOPPEKTHPYETCs B
COOTBETCTBHH ¢ [Ipuioxenuem 5.
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Ipunoxenue 8

JEHEKHBIE CPEJCTBA BO BKJIAJAX

JleHexxHble Cpe/ICTBA BO BKJIA/1aX, B TOM YUCJIE€ HAa BAJIIOTHBIX CYETAX, OTKPBITHIX
Ha ynpasiisitonyto kommnanuto J.Y. [T

Jlata  3auucieHus  JEHEXKHBIX CPEACTB HAa  COOTBETCTBYIOIIMI
JICTIO3UTHBINA CYET HA OCHOBAHHH BBIMMMCKHU C YKA3aHHOTO CUETa;

Jata mepeycTynkd TipaBa TpeOOBaHUS O BBHIIUIATE BKIAJa U
HaYMCJICHHBIX MTPOIICHTaX Ha OCHOBAHUU JIOTOBOPA.

JlaTa ucnosiHeHUsT KPEeAUTHOM OpraHu3aIeil 0053aTebCTB 10 BO3BPATY
Bkiama (Bo3Bpar Ha cuer [IM®D neHexHbIX CpPEeACTB MO JOTOBOPY
OAHKOBCKOTO BKJIaJIa);

Jara mepeyctynkum mnpaBa TpeOoBaHHMsS O BBIIATE BKJIaga W
HAYMCJIEHHBIX MPOLEHTaX Ha OCHOBAaHUM JJOTOBOPA;

Hata pemenus banka Poccuu 006 oT3pIBE nuIieH3uM OaHKa (ICHEKHBIC
cpencTBa  BO  BKJAJax  MEpeXoAsT B CTaryc  J1eOMTOpCKOM
3aJI0JDKEHHOCTH);

Hata mukBupanmu OaHka coryIacHO WH(OpPMAIMK, PAaCKPHITOH B
OopUIIHATBHOM JOCTYITHOM UCTOYHUKE (B ToM uuncie 3amucu B ETPIOJI o
JUKBHUIANN OaHKa).

CrpaBeymiBasi CTOMMOCTh JICHEXKHBIX CPEJICTB BO BKJIAgaX, B TEUYCHHE
MaKCHUMAJIBHOTO CPOKa, MPETyCMOTPEHHOTO IOTOBOPOM, OTIPEACIISCTCS

B CyMME€ OCTaTKa JCHEKHBIX CpPEJICTB BO BKJAAC, YBEJIUYEHHOW Ha
CyMMYy TIpPOIICHTOB, pacCYMTaHHBIX Ha naty ompeneneHuss CYA mo
CTaBKe, NMPEIyCMOTPEHHON JTOTOBOPOM, €CJIM CPOK MOramieHusi BKJaaa
«/10 BOCTPeOOBaHMS;

B CyMME€ OCTaTKa JCHEKHBIX CpPEJICTB BO BKJAAC, YBEJIMYEHHOW Ha
CyMMYy TIPOIICHTOB, pacCYMTaHHBIX Ha naty ompeneneHuss CYA mo
CTaBKe, NPEIYCMOTPEHHOW JOTOBOPOM [JIsl yJEpKaHUS JACHEKHBIX
CpPEACTB BO BKJaJ€ B TEUECHHWE MAKCHMAJIBHOTO CpoKa (BKJIFOYas
JICTIO3HTHI, J]aTa MOTAIICHUS] KOTOPBIX MPUXOJAUTCA HA IPYrod OTYCTHBIN
roj), MPeayCMOTPEHHOTO JOTOBOPOM, €CJIM CPOK MOralieHusi BKJaaa
He Oosiee 1 (OauH) roga W CTaBKa MO J0r0OBOPY COOTBETCTBYET
PBIHOYHOM Ha JaTy ONpPEACIICHHs CTIPaBeNInBON cToMMOCTH. CTaBKa 1Mo
JIOTOBOPY COOTBETCTBYET PBIHOYHOM, €CIM OHa YAOBJIETBOPSIET
TpeOOBaHUAM I CTaBKH JUCKOHTHPOBAHHSI, COJEp)KalIuecs B
[Ipunoxennn 4;

B CYMM€ OIPEIECJIECHHON C HCIOJb30BAHUEM METOAA NPHUBEICHHON
CTOMMOCTH OYIyIIuX JICHEXKHBIX IIOTOKOB Ha BECh CPOK BKJIaja
(IIpuyioxenue 4) B UHBIX CJIy4YasiX.

B ciiyuae BHeceHUss I3MEHEHHMSI B YCIIOBUS OTIPEICIICHHS CPOKA JJOTOBOpa

MaKCHUMAJIbHBIN CPOK OMpPENEssIeTCS B COOTBETCTBHHM C M3MEHEHHBIM CPOKOM
BKJIaJa, JCHUCTBYIOIIMM Ha JaTy ONPEACNCHUs CIPaBEIJIMBOM CTOMMOCTH
MpUYeM HAKOIJICHUE CPOKa BKJIAa HE TIPOUCXOIUT.

Tectupyemsblii  akTuB. [lpy BO3HUKHOBEHHMH TPH3HAKOB  OOCCIICHEHUS
CIIpaBeIJIuBasi CTOMMOCTh JCHEKHBIX CPEJICTB BO BKJIAJax , KOPPEKTUPYETCs B
cooTBEeTCTBUHM C [Ipuiioxenunem 5.
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IMpunoxenue 9

HEHHBIE BYMAI'

IlenHbie Oymaru, B T.9. JCMO3UTHBIC CEPTUHUKATHI

Jlara mepexoyia nmpaB COOCTBEHHOCTH Ha LIEHHBIE OyMaru:

- €CIIM [IeHHas1 OyMara ImoJIe)KHUT y4eTy Ha CUeTe JETIO - JaTa 3a4nCIICHUS
IIEHHOW OyMard Ha Cc4eT JeTO, OTKPBIThINA yrpassstomnier komnanauu J[.Y. [TND
B CHEIHUAJIM3UPOBAHHOM JIETIO3UTApUU, TMOATBEPKACHHAS COOTBETCTBYIOILEH
BBIITUCKOM 10 CYETY JAEIIO;

- €ClIi JIOKyMEHTapHbIC IIEHHbIE OyMaru He IOJJIeKaT y4eTy Ha cueTax
JIeTIO (32 MCKITIOYEHHEM JICTIO3UTHBIX CEPTH(HUKATOB) - ¢ AAaTHI MpHEeMa [ECHHON
oymarun [IM®, omnpeneneHHONW B COOTBETCTBHH C YCJIOBHSAMH JIOTOBOpa M
MOJITBEPKACHHOW aKTOM MpHeMa Iepeladyn [ICHHbBIX OyMar;

- M0 JIETIO3UTHBIM CEpTU(HUKATAM - JlaTa 3a4MCIICHHUS BO BKJIAJ (JETIO3UT)
JIEHE)KHBIX CPEACTB, MOJATBEP)KJIECHHAs BBIMUCKOM €O cueTta MO BKIALYy
(menmo3uTy) WM ¢ AaThl MPUOOPETEHHS TaKOTO CepTU(HUKATA MOATBEPIKIACHHOM
aKTOM.

Jlara mepexoia nmpaB COOCTBEHHOCTH Ha [IEHHBIE OyMaru:

- eciH UeHHas Oymara, MOJIS)KUT YUeTy Ha CueTe JeNo - AaTa CIHCAHUSI
[IEHHON Oymaru co cyeTa JeTno, OTKPBITOTO YHPAaBJISAIONICH KOMIAHWUU
Y. [IM® B cneuuanu3upOBaHHOM JI€NO3UTAPUH, MOATBEPKIACHHAS
COOTBETCTBYIOIIEH BBIITMCKOM IO CUETY JIETIO;

- eclM JAOKYMEHTapHbIe LIEHHbIe OyMarw He IMOJISKAT Y4eTy Ha cueTax
Jeno (3a UCKITFOYSHUEM JCTIO3UTHBIX CepTH(HUKATOB) - ¢ ATHI Iepeaadn
nenHo Oymaru IIHM®, omnpeneneHHONH B COOTBETCTBHH C YCIOBUSIMHU
JIOTOBOpA U MOJTBEPKACHHON aKTOM IIpUeMa Iepeiayu [IeHHbIX OymMar;

- MO JETIO3UTHBIM cepTU(UKaTaM - JaTa CIIMCaHUs C BKJIaga (AEro3uTa)
JIEHEKHBIX CPEICTB, MOATBEPXKIACHHAsl BBIMHUCKOW CO cyeTa IO BKJIAAY
(mermmo3uTy), WIM C JaThl  CIMCAHUS  TaKOTO  CcepTHQUKaTa,
MOJTBEPKICHHON aKTOM;

- eCclld TI0 3MHUTCHTY IIEHHbIX Oymar BHeceHa 3amuchk B EI'PIOJI o
JUKBUJIALMU - C JAaThl 3allMCH O JIMKBUAALUMUU AMUTEHTA (IIOJIy4EHUS
WHGOPMAIIUHU O JIUKBUIAINH YMUTEHTA);

- C JaThl HACTyIUIGHHS CpOKa TIOramieHus LeHHOM Oymaru, 3a
HCKJIFOUYEHUEM JIOCPOYHOTO NOTallleHus;

- C JaTbl MOJYYEHUs JNEHEXKHBIX CPEJICTB B CYET IOJIHOTO HCIIOJIHEHUS
00513aTEIJIECTB 110 JOCPOYHOMY TOTANICHHIO IICHHOM Oymary.

CnpaBemyiuBasi CTOMMOCTb IIEHHOW OyMaru - 1eHa, orpeesIieHHas C
MTOMOIIIBIO0 MOJIENEH, YKa3aHHBIX B [Ipunoxxennn 2.

- CmpaBemnuBasi CTOUMOCTB JOJTOBBIX IIEHHBIX OyMar MpHU3HAETCS] paBHOU
0 (Homp), B ciiydae MOJHOTO MOTAIICHUS HOMHHAJIa B COOTBETCTBUU C
YCIOBUSIMH BBITyCKa IIGHHBIX OyMmar - ¢ JaThl TMOJHOTO ITOTAIICHUS
HOMMHAJIa B COOTBETCTBUH C YCIIOBUSIMU BBITTyCKa IIEHHBIX Oymar;

- CopaBemmuBas CTOMMOCTh IIeHHOW Oymarum mpusHaercs paBHou 0
(Honw), B ciiydae oOQUIMAILHOTO OINYOJIMKOBAHHUS COOOIICHHS O
OaHKPOTCTBE AMHUTCHTA IICHHOW Oymaru - ¢ JaThl O(HIMAILHOTO
OTTYOJIMKOBAHMS TAKOTO COOOIICHHUS;

Tectupyemblii  akTuB. [lpy BO3HUKHOBEHHUH TPH3HAKOB  OOCCIICHEHUS
CIpaBeUINBasi CTOMMOCTH IIGHHBIX Oymar, B T.4. JICTIO3UTHBIX CEPTU(UKATOB
KOPPEKTHPYETCsl B COOTBETCTBHH ¢ [Ipmiokenuem 5
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Ipunoxenue 10

JAEBUTOPCKASA 3AJOJKEHHOCTD 110 TIPOUEHTHOMY (KYIIOHHOMY)
JA0XO04Y, YACTUYHOMY/MMOJHOMY NNOTAINIEHUIO SMUTEHTOM OCHOBHOT'O

JOJIT'A 11O JOJITOBBIM HEHHBIM BYMATI'AM

Buanl akTuBoB

- Jlebutopckasi 3a10JKEHHOCTh IO HMPOLEHTHOMY (KYHOHHOMY) JOXOAY
110 JOJII'OBBIM IICHHBIM 6YMaFaM;

- Jlebutopckasi 3aJ0JKEHHOCTh 10 YacTHYHOMY/TIOJIHOMY IOTallI€HUIO
SMHUTEHTOM OCHOBHOI'O J0JII'a II0 JOJI'OBBIM II€HHBIM 6YMaFaM.

Kpurepun - Jlast neOMTOPCKOM 32J0JIKEHHOCTH IO NMPOUEHTHOMY (KYIOHHOMY)
NpU3HAHUA JA0XO0Y IO J0JIrOBBIM IEHHbIM OymMaram - Jata NoraiieHus: NPOUEHTHOTO
(KyIIOHHOTO) JJ0X0/1a HA OCHOBaHUH PEIICHUS O BBIITYCKE;
- Jast  neOUTOpCKOii  3aJ0/IKEHHOCTH MO0 YACTHYHOMY/TIOJIHOMY
MOTralleHNI0 SMUTEHTOM OCHOBHOIO /10JITa 10 /I0JITOBBIM LIEHHbIM OymMaram
— J1aTa YaCTUYHOTO WJIM MOJHOTO MOTalleHuss HOMUHAJIa HA OCHOBAaHUU PEIICHUS
O BBIITYCKE.
Kpurepun - Hara ucnosHeHuss 0053aTE€IbCTB  SMUTEHTOM, MOJATBEPKICHHON
NpeKpameHust 0aHKOBCKOM BBINTMCKOW C PAacUETHOTO cyeTa ympamistomeid komnanuu /Y.
NMPU3HAHUS [TN® unu otuetoMm O6pokepa [TND;
- Jara nukBuAalMu SMUTEHTa, coriacHo Bbimucke u3 EI'PHOJI (wnm
BBIIIUCKH M3 COOTBETCTBYIOILEIO YIOJIHOMOYEHHOTO OpraHa HHOCTPaHHOI'O
rocyJ1apcTBa).
CunpasensiuBasi OneHka cChOpaBeNIMBOM  CTOMMOCTH  J€OUTOPCKOW  3aJI0JDKEHHOCTH IO
CTOUMOCTH MPOIICHTHOMY (KYIIOHHOMY) JOXOJIy II0 JIOJATOBBIM IIEHHBIM Oymaram

OIpeNIeIsIeTCs B CIEAYIOIIEM HIOPSIIKE:
a) B pa3Mepe, ONPEAEICHHOM Ha JaTy HAacTYIUICHHUsI CPOKa HCIIOJHEHUs
COOTBETCTBYIOIIETO 00s3aTeNIbCTBA (aTy MCTEUEHHUs] KYINOHHOTO IMEpUOJa) B
COOTBETCTBUU C YCIOBUSIMHU BBIITyCKa IEHHOM Oymaru, u UCXOJs U3 KOJIMYECTBA
LIEHHBIX OyMar Ha JaTy HacTYIUIEHHUs] YKa3aHHOTO CPOKa - C YKa3aHHOM ATkl 10
HACTYIUIEHUs] HauboJjiee paHHel U3 1art:
- (haKTUYECKOTO UCTIOJIHEHHUS SMUTEHTOM 0053aTeNIbCTBA;
- ucreuenus 7 (Cemu) TOpProBbIX JHEW C JaThl HACTYIUIEHHUS CpOKa
UCIIOJIHEHUSI 00s13aTeNIbCTBA pocCUicKUM sMuTeHTOM, 10 ([lecsitu) Toproseix
JHEeN ¢ JaThl HACTYIUIEHHS CPOKa MCIIOJIHEHUS 00s3aTelbcTBa MHOCTPAHHBIM
SMUTEHTOM;

Kynonnslit 10X01, BbIpa)K€HHBIN B BAJIIOTE, IEPECUUTHIBACTCS B PyOIIH 110

kypcy LIb P® na naty pacuery CHA Ha 1 nieHHyto Oymary u okpyrisiercs 1o 8-
r'0 3HAaKa IOCJIe 3aIsTOM.

Onenka chpaBeUIMBOM  CTOMMOCTH  JI€OMTOPCKOM  3aJ0JKEHHOCTH IO
YaCTUYHOMY/TIOJIHOMY HOTAIIEHUIO YMUTEHTOM OCHOBHOIO J0Jra MO JI0JTOBBIM
LIEHHbIM OyMaraMm OIpeAessIeTCsl B CIEAYIOIIEM HOPsIIKE:

a) B pa3Mepe, ONpPEIEJICHHOM Ha JaTy HACTYIJICHHS CPOKa HCIOJHEHHS
COOTBETCTBYIOIIETO 00s13aTeIbCTBA B COOTBETCTBUU C YCJOBHUSIMHM BBIITyCKa
LIEHHOM Oymaru, v UcXo/i U3 KOJIMYECTBA LIEHHBIX OyMar Ha JaTy HacTYyIUICHUS
YKa3aHHOI'O CPOKa - C YKa3aHHOW JaThl 0 HACTyIUIeHHs HauboJiee paHHEW w3
nar:

J (haKTUYECKOTO MUCTIOJIHEHHUS SMUTEHTOM 0053aTeNIbCTBA;

o ucreuenus 7 (Cemu) TOpProBbIX JHEW C JaThl HACTYIUIGHHUS CpOKa
UCIIOJIHEHUSI 00513aTeNIbCTBA pOCCUCKUM AMuUTeHTOM, 10 ([lecsitu) TOproseix
JHEeHl ¢ JaThl HACTYIUIEHHS CPOKa MCIIOJIHEHUS 00s13aTelbCTBAa MHOCTPAHHBIM
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SMHUTCHTOM;

Tectupyemsbiii akTuB. [IpM BO3HMKHOBEHWH MPHU3HAKOB OOECIICHCHHUSI
CIpaBeUINBasi CTOMMOCTh JEOMTOPCKOW 3aJ0JDKEHHOCTH TI0 MPOICHTHOMY
(KyIIOHHOMY) JTOXOY TIO JIOJITOBBIM IICHHBIM Oymaram/
neduTopckas — 3aJ0JDKCHHOCTh MO0 YAaCTUYHOMY/IIOJTHOMY — TOTAIICHHIO
SMUTEHTOM OCHOBHOTO JI0JITa 10 JJOJTOBBIM LIEHHBIM OymaraM. KOppeKTUpYyeTCs
B coOTBeTCTBUU ¢ [lpunoxenue 5
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Ipunoxenue 11

JEBUTOPCKAA 3AJOJI’KEHHOCTD I10 TIPOHEHTHOMY J0OXOA4Y 11O
JEHEKHBIM CPEJCTBAM HA CYUETAX

JleObuTopckas 3aJ0JDKEHHOCTh 10 MPOIIGHTHOMY TOXOAY TO JCHEKHBIM
cpencTtBaM Ha cuetax ynpasipitonied kommnanuu Y. [TU®D, a tak ke B ciaydae
eCJIM 3aKJIOYeHO corjaleHue ¢ 0AHKOM 0 MHUHUMAJIbHOM HeCHHMKaeMOM
ocratke (MHO) neHeXHBIX CPEACTB HA PACUETHBIX CUETAX.

[IpomeHTBI TO JIEHEXHBIM CPEACTBAM Ha CYETAX/HECHWKAEMBIH OCTATOK
JICHS)KHBIX CPEACTB Ha pacYCTHOM cUeTe OHa MPHU3HAIOTCS B KAUSCTBE aKTHBA
B JICHb OKOHYAaHHWsS pPacu€THOrO0 TIEPHOJAa HAYUCICHUS TMPOICHTOB Ha
HECHIDKASMBIA OCTaTOK.

e Jlata WCHOJHECHWS  KPSAWTHOM  OpraHu3amuedl  00s3aTeNIbCTB 110
MIEPEYUCIICHHUIO CHEKHBIX CPEJICTB CO CUYETa

e JlaTa mepeycTymnku mpaBa TpeOOBaHMS O BBIIUIATE BKJIaJa M HAYMCICHHBIX
MIPOIICHTOB HAa OCHOBAHUHM JIOTOBOPA;

e Jlata pemenuss banka Poccum 00 oT3bIBe NMIleH3WM OaHKa, (ICHEKHBIE
CpeACTBa MEPEXOAT B CTATYC NMPOUYEH 1eOMTOPCKON 3a10JHKEHHOCTH ),

e Jlara JmkBupanuu OaHKa COTJACHO HWH(OpPMAIMH, PACKPHITOW B
OopUIIHATBHOM JOCTYITHOM HCTOYHHKE (B ToMm uwmcie 3armucu B EI'PIOJI o
JUKBHUIANN OaHKa).

CrnpaBeuiiBasg CTOMMOCTb IPOLIEHTHOTO J10XOJa MO JEHEKHBIM CpPEJICTBAM
MIPU3HACTCSI PAaBHOM CyMME HAUUCJICHHBIX IIPOLEHTOB, HCXOMAsSl W3 CTaBKH,
MPEyCMOTPEHHOW  TaKUM  COTJIAILICHUEM B COCTaBe JI€OMTOPCKOM
3aJI0JDKEHHOCTU B CJIy4ae, €ClM YCJIOBMS HAYUCIIEHUS MPOLEHTOB MO3BOJISIOT
paccuuTaTth UX pazmep.

Tectupyemsbiii  axktuB. [Ipy  BO3HMKHOBEHHWM TPU3HAKOB OOECIICHEHUS
CIpaBeUINBasi CTOMMOCTh JEOMTOPCKOW 3aJ0JDKEHHOCTH TI0 MPOICHTHOMY
JI0OXO/1y TIO JICHEKHBIM CPEACTBAM Ha cueTax KOPPEKTUPYETCS B COOTBETCTBUH C
[Ipusioxenuem 3.
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Ipuiaoxenune 12

JAEBUTOPCKASA 3AJOJKEHHOCTD 110 BBIIIVIATE TMBUJAEH/IOB 11O
AKIUAM, 1O0XOJA ITO AENNO3UTAPHBIM PACITUCKAM

Buanl akTuBoB

,ZLC6I/ITOPCKa$I 3a0JDKCHHOCTD IO BBIIIJIATC AUBHACHAOB IIO0 aKIUAM, JOXOA4 ITIO
ACTIO3UTAPHBIM paCIIMCKaM

Kpurepun
NpPU3HAHUS

Jlata nmpusHaHus JeOUTOPCKON 3aJ0HKEHHOCTH IO BBIIUIATE JUBUICHNIOB IO
aKLMAM, J0X0Ja 110 ACTO3UTapHbIM paclucKaM B OTHOLLIEHUU:

- aKUM{, POCCUHUCKUX SMUTEHTOB SIBJISIETCA B COOTBETCTBMM C MH(popManuei
HKO AO HPJl wmm odummanbHBIX CaWTOB dMHUTEHTA LIEHHBIX Oymar - jgara
¢bukcanmu peecTpa aKI[MOHEPOB JUISL BBIIUIATHI JUBUJICHIOB;
- KM, MHOCTPAHHBIX SMHUTEHTOB SIBJISIETCA B COOTBETCTBUU C MHPOpMaIueit
HKO AO HPJl nara, Ha KOTOpYIO OINpPEACIISIOTCS JIMIIA, UMEIOIINE MPaBO Ha
MOJIy4€HHUE JUBHUJIEHJIOB WJIM B COOTBETCTBUU C HH(OPMAIIMIOHHON CUCTEMOM
«bmymbepr» (Bloomberg) narta, mociie KOTOpO#l IIeHHbIE OyMaru HAYWHAIOT
ToproBaThcst 0e3 yuera oObsiBiIeHHbIX quBUaeHA0B (DVD _EX DT);

- [Ipu oTcyTcTBUM MH(GOPMALIMK U3 BbIIIE YKa3aHHBIX UCTOUYHUKOB (B TOM
yyclie pa3Mepa MNPUYMTAIOLIMXCA BBIILIAT) - JaTa 3a4MCIICHUS JACHEXKHBIX
CPEJIICTB Ha pacueTHbIN cueT ynpasistomeit komnanuu [1.Y. [IU®D (B Tom uncne
Ha cueT opokepa [T D).

Kpurepun
npeKpauieHust
NpPU3HAHUS

- Hara ucnosHeHuss 0053aTE€IbCTB  SMUTEHTOM, MOJATBEPKICHHON
0aHKOBCKOM BBINTMCKOW C PACUETHOTO cueTa ympasistomed kommnanuu J1.VY.
[MN® niu otuetom Opokepa [TUD;

- Jara nukBuAalMu SMUTEHTa, coriacHo Bbimucke u3 EI'PHOJI (wnm
BBIIIUCKH M3 COOTBETCTBYIOILEIO YIOJIHOMOYEHHOTO OpraHa HHOCTPaHHOI'O
roCcyJapcTBa).

CupasensiuBast
CTOMMOCThH

OneHka crpaBeyIMBOM CTOMMOCTH JAEOUTOPCKOM 3a/I0/PKEHHOCTU IO BBIILIATE
JTUBUACHIIOB M0 aKIMAM, J10X0Ja MO JIEMO3UTAPHBIM paclucKaM OIpenesseTcs
UCXOS U3:

- KOJIMUECTBA aKIUil/AeTO3UTapHBIX PACIIUCOK, YUTEHHBIX Ha CU€Te JEIO
[IM® na paty, Ha KOTOPYIO ONPEHEIAIOTCS JHMLA, WMEKIIME IIpaBO Ha
MOJIy4€HHE JUBUICH]IOB U

- O0OBSBICHHOTO pa3Mepa TUBHJICH/A (J0X0Aa), MPUXOAAIIECTOCS HA OTHY
LIEHHYI0 Oymary cOOTBETCTBYIOIIEH KaTeropuu (TUrma).

OpHOBpEeMEHHO NIpU NpPU3HAHUM JEOUTOPCKOM 3aJ0HKEHHOCTH IO BbIILIATE
JTUBHIICHIOB (A0X0/a) MO aKIMsIM/ICMO3UTAPHBIM PACIHCKaM TPU3HACTCS
KpeIUTOpCKas 3aJJ0JKEHHOCTh 110 yIIJIaTe HaJjlora B pa3Mepe, COOTBETCTBYIOIIEM
uMmeroleics opunuranbHoil nHPopmanueil. B ciydae otcyrecTBus odunnanbHON
uHpopMallMy O pa3Mepe Halora, MOJUJIeKAIIero YAEp>KaHUIO, NPUMEHSETCS
MaKCHMMaJIbHO BO3MO>KHas CTaBKa Hayiora B pazmepe 30%.

- [To dakty mnocrymiueHuss OUBHICHIOB/MOX0AO0B Ha cueta DoHIa B
pasMepe, BKJIIOYAIOIIEM B ce0s CyMMy Hajora, OTJIMYAIOLIErocs OT paHee
MIPU3HAHHOTO, YTpaBJsIoU[asi KOMIIAHUS KOPPEKTHUPYET pazMep KpPEeAUTOPCKOM
3aJI0JKEHHOCTH.

MMopsinok
KOPPEKTUPOBKH
CTOMMOCTH
aKTHBOB

Tectupyemsiit  aktuB. Ilpy BO3HMKHOBEHMHM NPU3HAKOB 00ECLEHEHUS
CIpaBeAJuBasl CTOMMOCTb JEOMTOPCKOM  3aJ0JDKEHHOCTH IO  BBIIJIATe
JUBHUJICHIOB  II0  aKOUsAM, JOXOJa IO  JCHO3UTapHBIM  pacIucKam
KOPPEKTUPYETCs B COOTBETCTBUM C [Ipuioxenuem 5.

42




Ipuiaoxenune 13

AEBATOPCKAS 3ANO/IKEHHOCTD I10 JOXOJAM HHBECTUIIMOHHBIX
IMAEB IIU® U TTAEB (AKIIUW) UTHOCTPAHHBIX UHBECTUIIMOHHBIX ®OHAOB,
ITAU KOTOPBIX BXOJAT B COCTAB UMYIUIECTBA I ®, ITO 1OXOAAM OT

JOJIEBOI'O YHACTUSA B YCTABHOM KAIIUTAJIE

Buanl akTuBOoB

JlebuTopckas 3aI0JPKEHHOCTD 10 J0X01aM MHBeCTUIIMOHHBIX maeB [IU®D u maeB
(akuil) MHOCTPAHHBIX WMHBECTULUOHHBIX (OHIOB, Mau KOTOPHIX BXOAST B
coctaB umyniectsa [IM®, u nmo noxomam OT JOJIEBOIO y4acTHs B YCTaBHOM
KanuTayie

Kpurepun
NpPU3HAHUS

JlaToi mpu3HaHUs 10X0/a IO MasiM, SIBJISIETCS JaTa, Ha KOTOPYIO ONPEAEIsIIOTCS
JIM11a, UMEIOIIHE MPABO Ha MOJIy4eHUE NUBUACHAA (10X0Aa):

- Hara, yka3aHHasi B COOOLIEHUH O BBIILJIATE 10X0Ja 0 MHBECTHUIIMOHHBIM
nasM [IM® wu nasm (akuusiM) MHOCTPAHHBIX WHBECTULMOHHBIX (DOHIOB,
KOTOpbIe BXOAAT B cocTaB umyiectsa [IM®D, B cooTBeTcTBUM ¢ MH(pOpMaImei
HKO AO HPJ,

- Jlata, ¢ KOTOpOl MHOCTpaHHBIE LIEHHbIE OyMaru Ha4MHAIOT TOPrOBATHCS
06e3 yuera o0bsiBaeHHbIX auBuAeHnoB (DVD EX DT) B cootBercTBUH C
nHpopMannoHHoi cuctemoit «birymo6epr» (Bloomberg);

- Jlata ompeneneHusl BBIIUIATHL JI0XOJa, COTJacHO HHQoOpManuu Ha
opHUIIUATEHOM CalTe YIPaBIIONICH KOMITAHWH/B O(DHUIIMAIBHOM COOOIICHUHN
JUIs  BJaJeNblieB MHBECTHIIMOHHBIX IaeB O BblIUIaTe jgoxoja  (ans
KBaIU(UIMPOBAHHBIX HUHBECTOPOB);

- [lo noxomam OT [A0J€BOrO0 y4yacTUsi B YCTaBHOM KalluTayle - Jjara
MPUHSITHS pelIeHHs 0011ero coopaHus O BBIIJIATE TAKOTO J0X0/a;

- [Ipu oTcyTcTBUM MH(GOPMALIMK U3 BbIIIE YKa3aHHBIX UCTOUYHUKOB (B TOM
yyclie pa3Mepa MNPUYMTAIOLIMXCA BBIILIAT) - JaTa 3a4MCIICHUS JACHEXKHBIX
CPEACTB Ha pacdeTHbIA cueT ynpasistonied kommanuu J.Y. [IU® / Ha cuer
opokepa [TUD.

Kpurepun
NpeKpalleHns
NpPU3HAHUS

- Jlata ucrnosiHeHus: 0053aTeabCTB MO BBIILIATE J0X0/1a, MOATBEPKACHHON
0aHKOBCKOM BBINTMCKOW C PACUETHOTO cueTa ympasistomed kommnanuun J1.VY.
[MN® /otueTom Opokepa [TND;

- Jlata TUKBUIALMK YHIPaABISAIOLEH KOMIAHUHU (MHBECTUIMOHHOTO (hoHAa
(iluua, BbLAABIIErO0 Nau (BBIIYCTUBIIETO aKIIMK)), COIJIACHO BBIIUCKE W3
EI'PIOJI (v BBIMUCKH W3 COOTBETCTBYIOIIETO YIOJHOMOYEHHOTO OpraHa
WHOCTPAHHOTO TOCY/1apCTBA).

CunpasensiuBasi
CTOMMOCThH

Onenka crnpaBeyIMBON CTOMMOCTH JI€OMTOPCKOM 3a70JKEHHOCTH IO J0X0JaM
naeB [IM® u nmasMm (akuusiM) MHOCTPAHHBIX MHBECTHULIMOHHBIX (POHIOB, IMau
KOTOPBIX BXOJAT B coctaB umymiectsa [IM® onpenensaercs us:

- KOJIMUECTBA 1a€B IaeBbIX MHBECTULMOHHBIX (DOHAOB WM MaeB (aKIIHil)
MHOCTPaHHBIX MHBECTULIMOHHBIX (POHJIOB, YUTEHHBIX Ha cuete nerno [T1ND;

- 00BSBIIEHHOTO pa3Mepa JUBUICHA (I0X0/a), IPUXOIAIIErocs Ha OJJUH
nmaii MaeBOTO WHBECTUIMOHHOTO (oHAA WM Tald (aKIUI0) HHOCTPAHHOTO
MHBECTULIMOHHOTO ()OH/IA, Tal KOTOPBIX BXOJAT B cocTaB umyiectsa [ 1.
OneHka crpaBeJIMBONl CTOUMOCTU JEOUTOPCKON 3aJ0JKEHHOCTH IO JJOXO0J1aM
OT [I0JIEBOIO Yy4YaCTUSi B YCTaBHOM KamuTalle OINpeJeNsiercsi B CyMMe
OOBSIBIICHHOI'O JI0X0/1a Ha JIOJIO BIIAJICHMUS.

OpHOBpEeMEHHO NIpU NpPU3HAHUM JEOUTOPCKOM 3aJ0KEHHOCTH IO BBIILIATE
70X0/1a 10 MasiM(aKLIKsIM) UHOCTPAHHBIX UHBECTULIMOHHBIX (DOH/IOB MPU3HAETCS
KpeJIUTOpCKas 3aJJ0JKEHHOCTH 10 yIJIaTe Hajlora B pa3Mepe, COOTBETCTBYIOIIEM
uMmeroleics opunuranbHoil nHPopmanueil. B ciydae otcyrecTBus odunuanbHON
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uHbOpMAIIMA O pa3Mepe Hajora, MOJUICKANIETO YACPKaHUI0, MPUMEHICTCS
MaKCHMaJIbHO BO3MOXHasl cTaBka Hajiora B pasmepe 30%.
ITo ¢akry mnocrymienus moxonoB Ha cuera @DoHma B pasmepe,

BKJIIOYAOIIEM B ce0si CyMMY HaJOTa, OTIMYAIOIIETOCsl OT paHee MPU3HAHHOTO,
VYnpasnsronias KOMITaHHSI KOPPEKTUPYET pasmep KpEAUTOPCKOM
3aJI0JKEHHOCTH.

Tectupyemsblii  akTuB. [lpy BO3HUKHOBEHHUM TPH3HAKOB  OOCCIICHEHUS
CIIpaBe/JINBasi  CTOMMOCTH  JIGOMTOPCKOW  3aJIOJDKEHHOCTH TIO0  JOXOJaM
MHBECTUIIMOHHBIX TaeB [IM® u maeB (akumii) MHOCTPAHHBIX WHBECTUIIMOHHBIX
($OHIOB, IMau KOTOPBIX BXOAAT B cocTaB umymiectBa [IM®, n mo goxomam ot
JIOJICBOTO y4acTHs B YCTAaBHOM KalHUTAIEKOPPEKTUPYETCS B COOTBETCTBUHU C
ITpnmoxenuem 5.
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Ipunoxenue 14

JEHEKHBIE CPEJACTBA, HAXOJAIUECH Y NPO®ECCUOHAJIBHBIX
YYACTHHUKOB PBIHKA HEHHBIX BYMATI'

JleHexKHbIC CpeICTBA, HAXOAIIUECS y MPOPECCUOHANBHBIX YYACTHUKOB PhIHKA
IIEHHBIX Oymar (masee — Opokep)

JlaTa 3aumciieHHs] IEHEXHBIX CPEJCTB Ha CICIMAIbHBIA OpPOKEPCKUW CYET Ha
OCHOBaHMHU OT4YeTa OpoKepa

- Jata wucrmoysiHEHUsT OpOKEpOM  00sI3aTEIBCTB IO NIEPEUHCIICHHIO
JEHES)KHBIX CPEJICTB C CIEIMATLHOTO OPOKEPCKOTO CUETa;

- Hara pemenuss banka Poccum 00 o0T3bIBe JmIeH3MH y Opokepa
(meHe>)xHBIE  CpeICTBa  MEPEXOASIT B CTAaTyc Ipoueld  1eOUTOPCKOI
3aJI0JDKEHHOCTH);

- Jata nukBHpamuu Opokepa COTJAacHO HWH(OPMAIMH, PACKPHITOH B
OopUIIUATBHOM JIOCTYITHOM HCTOYHMKE (B ToM uwmcie 3anmucu B EIPIOJI o
JUKBHIAIUU OpoKepa).

CrpaBe/yiiBas CTOMMOCTBL JICHSKHBIX CPEJICTB, HAXOMANIUXCA y Opokepa
OTpeIeIIeTCS B CYMME OCTaTKa Ha CIeIIMAIbHOM OPOKEPCKOM cUeTe.

Tectupyemsbiii  aktuB. [Ipy  BO3HMKHOBEHHWM TPU3HAKOB OOECIICHEHHS
CIIpaBelJiuBas  CTOMMOCTb  JIGHEXKHBIX  CPEJICTB,  HAaxOJAIIUXCA Y
npoeCCHOHAFHBIX YYaCTHHUKOB PBIHKA ILIEHHBIX OyMar KOPpPEKTHUPYeTCsS B
CcOOTBETCTBUHM C [Ipuiioxenuem 5.
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IMpunoxenue 15

SAJOIKEHHOCTD 110 CAEJKAM C HEHHBIMU BYMAT'AMMU,
3AKVIIOYEHHBIM HA YCJIOBUSAX T+ (IIPU HECOBINAAEHUU JATBI IOCTABKH
HEHHBIX BYMAT, OIIPEJEJEHHOM YCJIOBUSIMH JJOTOBOPA C JIATOM
SAKVIIOYEHUSA JOTI'OBOPA 110 HOKYIIKE/TNIPOJAXKE IHIEHHBIX BYMATI)

3a10JDKEHHOCTh TI0 CHENKaM C I[IEHHBIMH Oymaramu, 3akjIOUYeHHBIM Ha
ycaoBusax T+.

Jlata 3akiroueHHs JIOTOBOpA IO MPUOOpPETCHUIO (peaiu3ainn) IeHHBIX
Oymar.

- Jlata mepexoma mpaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru
MOATBEP>K/ICHHAs! BBIMUCKOM MO CYETY JIETIO;

- Jara wucrosHeHHs O00s3aTENBLCTB AMHUTEHTOM, MOJITBEPKICHHON
OAHKOBCKOW BBIMMMCKOW C PACUE€THOTO CYUeTa yrpapistomei kommanuu J1.Y.
[MN® wim oTueTom 6pokepa [TUD.

CrnpaBeuiiBass CTOMMOCTb 33/I0JDKEHHOCTh 10 CJHEJKaM C LEHHBbIMU
Oymaramu, 3aKJIOYCHHBIM Ha YCIOBHSIX T+ ompexaenseTcs B pa3mepe
pa3HHUIBI MEXIy BbIpakeHHOW B Bamiore ompexaenenus CYA TIUD
CIIPABE/NIMBOM CTOMMOCTBIO IICHHOW OyMaru, SIBJISIONICHCS TPEIMETOM
CHEJNKM U CYMMOW CHEJIKH B BajJIOTE CIEJIKH, NMPUBEIECHHOW K BalllOTE
omnpenenenus CYHA TTN® no kypcy BamoThl, ycTaHOBICHHOMY B [IpaBumax
omnpenenenus CHA.

B ciydyae mnonouTenbHON pasHUIBL, CHEIKa IPU3HAETCS B COCTaBe

aKTHBOB (mebuTopckas 3a10JHKEHHOCTD) y MOKYTIaTest/ B COCTaBe
00513aTEIILCTB (kpenuTOpCcKast 330JIKEHHOCTB ) y MpojAaBIIa,
OTPHULATEIIBHOMN pa3HHUIIBI - B

cocTaBe 00s13aTeNBCTB (KPeIUTOPCKast 3aI0JDKEHHOCTh) Yy TOKYIAaTess/B
COCTaBe aKTUBOB (1€0UTOPCKAs 3a/I0JPKEHHOCTD) y MPOIABIIA.

[Ipu onpenenenun crupaBeIMBOM CTOUMOCTH 3aJI0JDKEHHOCTHU MO CAEIKaM
C oOnuramusiMu, 3aKIIOUYEHHBIMH Ha YCIOBHAX T+, cropaBemmBas
CTOMMOCTh  OOJIUTAlMK  WCIIOJIB3YeMOH corylacHO Mojenu  OICHKH
CTOMMOCTH IICHHBIX OyMmar, yBeJIJM4eHHON Ha pa3Mep KYNOHA, TOPSIOK
OmpeJiesieHuss KOTOoporo JJisi ydeTa B chenkax T+ ompexaensercs B
[IpaBunax ompenenenuss CHA, no caenke B COOTBETCTBUU C YCIOBUSIMU
CHEJIKM WJIM NpaBUJIaMH OPTraHU3aTOPOB TOPIOB, M KOJUYECTBA LIEHHBIX
Oymar, SBIISTIOIIMXCS MIPEIMETOM CACIKHU (TaKOW KYMOH BKIIIOYCH B CHCIKY
Ha JaTy pacyeToB).

Tectupyemsbrii  aktuB.  CropaBemiuBas  CTOMMOCTh  JCOMTOPCKOMU
3aJI0JKEHHOCTH, BO3HUKIIEH B pe3ysbTaTe COBEPIICHHS CIENIO0K C HEHHBIMU
Oymaramu, 3aKJIFOYCHHBIX Ha YCIOBHSIX T+, KOppEeKTHUpyeTcs B
CcoOTBEeTCTBUHU C [Ipuiioxenunem 5
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Ipunoxenue 16

3AJTOJIKEHHOCTD IO CJEJIKAM C BAJIIOTOM, 3AKJTIOUEHHBIM HA
YCJIOBUSAX T+ (ITPU HECOBIHHAAEHUU JATBI IOCTABKH BAJIIOTHI,
ONPEJEJEHHOM YCJOBUSIMHU JOTI'OBOPA C JIATOM 3AKJIIOUYEHUS JOTOBOPA
IO NIOKYIKE/NMPOJAKE BAJIIOTHI)

3a70JKEHHOCTH TI0 CAEIKaM C BaJIFOTOM, 3aKJIFOYCHHBIM Ha YCJIOBHSIX T+

JlaTa 3aKiTi04eHus JOTOBOpPA IO MOKYIIKE/TIPOaKe BATIOTHI.

JaTta nepexona npaB COOCTBEHHOCTH Ha BaJIOTy Ha OCHOBAHWUU BBINMHUCKHU
CO cyYeTa  OTKPBITOrO  Ha  yOopaB/silomyw  kommanuro  J.VY.
[TN®/6pokepckoro oT4eTa.

CnpaBemiBasi CTOMMOCTh 33J0JDKEHHOCTH IO CJAEJKaM C BaJIIOTOM,
3aKJIIOUYEHHBIM Ha yCIIOBUAX T+, OmpenessieTcss B pa3Mepe pa3HUIlbl MEKIY
TEKyIIEH CIPaBEIJIMBOM CTOMMOCTBIO BAIIOTHI, ABJSIOMICHCA NMPEAMETOM
cllenKu, BeIpakeHHOU B Bamote omnpezaeneHus CUA [TNU®D, u ctouMocThio
BAIOTHI, 3aUKCUPOBAHHONH B JIOTOBOpPE HA JaTy HCIOJHEHUS CIEIKH,
BeIpakeHHOW B Bamote omnpeaeneauss CUA TIM®D mo kypcy BairoThI,
yctanoBiieHHOMY B [IpaBunax onpenenenus CHA.

B cnydae moJIOKUTENBHONW pAa3HUIBI, CHAEIKAa TMPHU3HAETCS B COCTaBE

aKTHBOB (mebuTopckas 3a/I0JDKEHHOCTD) Y IMTOKYIIAaTeNs1/ B COCTaBe
00513aTEIILCTB (kpenuTopcKas 3aJ0JHKEHHOCTD) Y MpoaBIIa,
OTPHULATEIIBHOMN pa3HHUIIBI - B

cocTaBe 00s13aTeNbCTB (KPEAUTOPCKAs 3a/I0JDKEHHOCTD) Y MIOKYTIATeIIs1/B
COCTaBE€ aKTUBOB (1I€OUTOPCKAs 3a10JXKEHHOCTD) y MPOJABIIA.

Tectupyemsbiit  aktuB.  CrpaBemiuBas ~ CTOMMOCTH  JI€OMTOPCKOM
3aJI0JKEHHOCTH, BO3HUKIIEH B pe3y/bTaTe COBEPIICHHS CIIEJIOK C BaTIOTOM,
3aKJIIOYEHHBIX Ha YCJIOBUAX T+, KOppeKTupyercs B COOTBETCTBUU C
[TpunoxenneM 5, 3a UCKIIOUEHUEM OUPIKEBBIX U BHEOUPIKEBBIX CHEIIOK C
BAJIIOTOM, B KOTOPBIX NPEIYyCMOTPEHbI CTAHIAPTHBIE YCIOBUS pPacyeToB,
UCIIOJIb3yEeMbI€ YYaCTHMKaMH pbIHKA B OTHOUIEHMM CJIIEJIOK «CHOT» JJIs
COOTBETCTBYIOIIMX BaJIOTHBIX Iap Ha BAJIIOTHOM pPBIHKE MOCKOBCKOMH
OMpIKH.
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Ipunoxenue 17

MMPOYASA JEBUTOPCKAS 3AJOJIZKEHHOCTD

- JlebuTtopckas 3a0DKEHHOCTh, BO3HHKINAS B PE3YJIbTAaTe COBEPIICHHS
crnenok ¢ umymectBoMm I[TM®, mo koTopbiM HacTynwia HauboJiee paHHSsS Jara
pacyeToB;

- ABaHCHI, BbIJIaHHBIE 32 cueT umyiectsa [T D;

- JleOburopckas 3a0/DKEeHHOCTD YIIpaBIsttoeld komnanuu mepen [TNdD;

- JlebuTopckas 3a10JDKEHHOCTh, BOSHHKINAS TI0 IOTOBOPAaM C ayJAHTOPCKOM
opraHu3aiuen, OIICHIIUKOM, CHeUAIU3UPOBAHHBIM JIENIO3UTApPUEM,
peructparopom, ykazanHbiMH B nipaBmiiax Y [MA®;

- JlebuTopckas 3am0JDKEHHOCTh TI0 Hajoram, cOopam, TONUIMHAM B
OIOKETHI BCEX YPOBHEH;

- JebuTtopckas 3aJ0DKEHHOCTh MO BO3MENICHHIO CYMMBl HAaJOTOB W3
oromkeTa PO;

- JlebuTopckas 3a10JUKEHHOCTD IO CyJICOHBIM PEIICHUSIM;

- ITpouast neOuTopcKast 3a10J1KEHHOCTh

- Juis 1eGuTOpCKOil 3aJ0HKEHHOCTH 10 BO3MEIIEHHIO CYMMBI HAJIOTOB W3
oromkera PO — mara npunasatus HC no pabotam u yciryraM K BEIYETY;

- Jis  1eOUTOpCKOM 3a0JDKEHHOCTH TI0 CYIeOHBIM pEIIeHUsIM — JiaTa
BCTYIUJICHHS B CHITy YKa3aHHOTO PEIICHUS;

- JUis OCTabHBIX BHJOB aKTHBOB - JiaTa IEpeJavyd aKTHBOB (JEHEKHBIX
CPEJICTB) JIUITY, B OTHOIIICHHH KOTOPOTO BO3HUKAET IEOUTOPCKAs 33]J0JDKEHHOCTb.

- Jlist neOuTOpCKON 33a70JHDKCHHOCTH 10 BO3MEIICHUIO CYMMEBI HAJIOTOB W3
Oromkera P® — para ucnomHenus ooOs3atenbcerBa nepen I[IM®  cormacHo
HAJIOTOBOMY KOJEKCy PD;
- JI71sT OCTaIbHBIX BHJIOB AaKTUBOB:

- Jlata ucnonHenwus o6s13atenbeTB repen [IM®D, cormacHo moroBopy;

- JlaTa nuKkBHIAIMU 3aeMIIHKa, corjlacHo Beimucke nu3 EI'PHOJI.

- JaTa 3aKJIIOYEHHE JOTroBOpa O YCTyNKe NpaB TpeOOBaHUU TIO

JIEOUTOPCKOM 32JI0JDKEHHOCTH TPEThEMY JTUITY

CrnpaBeuiMBasi CTOMMOCTB TIPOYCH JeOUTOPCKON 33 J0JKEHHOCTH OTIPEICIISCTCS:
) B CYMMe€ OCTaTKa 3aJ0JDKEHHOCTH Ha naty onpeneneHus CUA:

- €CIM JIOTOBOPOM IIPEAYCMOTPEHO TIOJIHOE TMIOTAlleHUE 3al0/DKCHHOCTH B
TEUEHWE OJIHOTO Troja C MOMEHTa €€ MpHU3HAHHUS [0 HACTYIUICHUS CpOKa
MOTallIeHHUS ;

- JUIS aBaHCOB, BBIJAHHBIX 3a cyeT umynlectBa I[IM®D, ecim moroBopom
MPEAYCMOTPEHO TOJHOE IMOTAIICHUE 3aJ0HKEHHOCTH B TEUEHHE OJHOIO Trojia ¢
MOMEHTA €€ MIPU3HAHMS 10 UCTEYCHUS CPOKa TOJHOTO MOTAIIEHNUS;

- U1 1eOUTOPCKOM 3aJ0JKEHHOCTH TI0 Hajioram, cOopam, ONIITMHAM B OFOIKETHI
BCEX YPOBHEM;

- JUIS TeOUTOPCKOHM 3aJ0/DKCHHOCTH yHIpaBlisiomeld kommanuu mepen [1AD,
HE3aBHCHUMO OT OCHOBAHUM €€ MIPU3HAHMS;

- s TeOUTOPCKOM 33a0JKCHHOCTH, BO3HUKIICH IO JOTOBOpaM C ayIUTOPCKOMN
OpraHu3aIuen, OLICHIIIUKOM, CIIeIMATTU3UPOBAHHBIM JIETIO3UTAPUEM,
peructparopom, ykazanHbiMH B nipaBmiiax Y [MAD;

- g JAeOUTOPCKOM 3aJ0JDKEHHOCTH 10 CYACOHBIM pEHICHUSM, C yYEeTOM
KPEJIUTHOTO PEUTHHTA 3aEMIITUKA;

- Uil 1eOUTOPCKOM 3aJ0/DKCHHOCTH I10 BO3MEIICHHIO CYMMBI HAJOTOB W3
oromxera PO.

° B CyMME, OINPEACJICHHON ¢ WCIOJIb30BAaHUEM METOAA MPUBEACHHON
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CTOMMOCTH OYIYyIIUX JEHEKHBIX MOTOKOB ([IpmiioskeHre 4) B HHBIX CJy4Yasix ¢
MOMEHTa MNPU3HAHMA [0 HACTYIUIEHHSI CPOKa TMOJHOTO MNOrameHus
3a/10JI)KEHHOCTH.

- CnpaBemiiBasi CTOMMOCTh TIpoYed AEOUTOPCKOW Tpu3HaeTcs paBHOU 0
(Honm), B ciydae opUIIMAIIBHOTO OMyOJIMKOBAHUS COOOIICHHS O OAHKPOTCTBE B
OTHOIIEHUM KOHTpAreHTa - C JaThl OQUIMAIBHOTO OMYOJMKOBAaHUS TaKOTO
COOOIIECHMS.

- Tectupyemsbrii  aktuB.  CrpaBeyiBasl ~ CTOMMOCTh  JIEOMTOPCKOM
3aJI0JDKEHHOCTHU, BO3HMKILEH B PE3yJIbTaTe€ COBEPILEHHUS CEJOK C MMYIIECTBOM
[IM®, mo KOTOpPHIM HACTyNMHWJIa HauOoJiee paHHSAA JlaTa pPacueToB, C JaThl
HACTYIJICHUs] CpPOKa €€ IIOJIHOTO IIOTallleHUsl, YCTaHOBJIEHHOTO YCJIOBUSIMU
JIOTOBOPA, KOPPEKTUPYETCA B COOTBETCTBUHM C [Ipuiioxkenue 5.
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IIpunoxenue 18
MOJEJIb ONIPEJIEJEHUSI PACYETHOM IIEHBI 1151 POCCUVCKHX

JTOJITOBBIX IEHHBIX BYMAI', HOMUHUPOBAHHBIX B PYBJISIX U
EBPOOBJINT AITUI

Py0JieBbIe 00 IUTraliuu pOCCHHCKUX DMUTEHTOB

YpoBeHns 2.
Ecim nns ogroro u3 30 TOproBbIX JHEH, MPEIIECTBYIOMINUX JAaTE pacyeTa CIpaBeaIMBON
CTOMMOCTH, UMEETCS] BO3MOKHOCTh ONPEEIUTDH CIIPaBEAJIMBYIO0 CTOUMOCTH C UCIOJIb30BAHUEM
KOTUPOBOK, IPUMEHSAEMBbIX I OLIEHKHU 0 YpoBHIO 1 (ompenenseTcs
LEGAL CLOSE PRICE npu ycinoBuu VOLUME >0 npu Haauuuu akTUBHOTO PBIHKA),
MIPUMEHSIETCS METO/1 KOPPEKTUPOBKHU MOCIEAHEN HCTOPUUECKON LIEHBI [0 COOTBETCTBYIOLUM
LIEHOBBIM OOJIUTalIMOHHBIM UHJAEKCAM, €KETHEBHO MyOInKyeMbIM MOCKOBCKOW Oupxkeit
(onucanue: www.moex.com/ru/index/ RUABITR/about/): unnekc rocyaapcTBeHHBIX
ob0murauuit RGBI, unnexc kopnopatuBHbix oonauranuit MICEXCBICP, unaexc
myHununaneHeix ooauranuiit MICEXMBICP (kpome cityuaeB, KOr/ia OCHOBHBIM PBIHKOM JUIS
o0Jurauuu sBJsieTcs BHEOUPIKEBON PBIHOK).

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

dopmyna pacuera oxkumaeMon goxoaHoctu moaen CAPM:

E(R) = R + B (Rm — R¢)

Pm;

m =
Pm,

[TapameTtpsr popmyit pacyeTa cripaBesIuBON cTouMocTH, Moaean CAPM:

P, — cmopaBemimBas CTOMMOCTH OJHOW IICHHOW Oymarm Ha JaTy OMpEIeNICHUs CIPaBeIJIUBOI
CTOMMOCTH;

P, — nmocnenHss onpeseneHHas cupaBeyiuBasi CTOMMOCTb IEHHOM Oymaru;

Pm, — 3HaueHue phIHOYHOTO MHJIMKATOpPa Ha AaTy ONPEIEIICHHs CITPAaBEIJIMBO CTOUMOCTH;

Pm, — 3HauyeHWe pPBHIHOYHOIO HHAMKATOPAa HA NPEABIAYLIYIO ATy ONpPEAETCHUs CHpaBeIlJIMBOMN
CTOMMOCTH.

E(R) — oxumaeMast JOXOJHOCTh LEHHON OyMaru;
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B — bera ko3¢ dunmeHT, paccCUUTaHHBIN M0 U3MEHEHUSIM IIeH (3HAYCHUI) PHIHOYHOTO MHIMKATOpa H
W3MEHEHHMSIM IIeHbl [eHHOW Oymaru. s pacuera kxoddduimenta [ HCMONB3YIOTCS 3HAYCHHS,
omnpejelieHHble 3a mocienHue 45 TOproBbIX JHEH, MNPEeAIIECTBYIOIMIUX Jare ONpeesICHus
CIIPaBEJIMBON CTOUMOCTH;

Ry - JOXOTHOCTH PHIHOYHOTO MHIUKATOPA;

R¢ — Risk-free Rate — 6e3puckoBas craBka JOXOAHOCTH;
bespuckoBasi cTaBka JOXOJHOCTU OIpeNEssieTCs] Ha J1aTy ONpPEesICHUsl CHPBEIIMBOA CTOMMOCTH.
bespuckoBasi cTaBka JTOXOTHOCTH MPUBOAUTCS K KOJUYECTBY KaJICHIAPHBIX THEW MEXKAY NaTaMu e€
pacuéra o popmyue:
R; = (Ry/365) x (T, — Tp)
rjae:
rae (T; — Ty) - KOJAMYECTBO KaJe€HIAPHBIX JHENH MEXKIY YKa3aHHBIMU JaTaMHu.
T, —nara onpeneneHus crpaBeyIMBONA CTOUMOCTH;
To — npenpinymas gara onpeaesneHus CpaBeJIMBOM CTOUMOCTH.

Jlisa obnuranuii pocCUMCKUX SMUTEHTOB, TOpryeMbix Ha MockoBckoil bupike, 6e3puckoBas
CTaBKa JOXOJHOCTHU — CTaBKa, ONpe/esIeHHas B COOTBETCTBMM CO 3HAU€HUEM KPHUBOW OECKYNOHHOU
noxonHocTtu (craBka KBJl) rocymapcTBeHHBIX LIEHHBIX Oymar Ha MHTepBajie B OAMH roja. B pacuere
HCIIOJIb3YIOTCS:

e MeToaMKa pacdyéTa KpHUBOM OECKYMOHHOW JOXOJHOCTH TOCYIapCTBEHHBIX OOJMTAINH,
onpezaeneHHasi MOCKOBCKOW OHpxkei;
e JuHaMuyeckue napaMmerpbl (G-KpUBOM [0 COCTOSIHUIO Ha KaXIblii TOProBblil JEHbD,
myOauKyemble Ha ouLraibHOM caiite MOCKOBCKON OUPIKH.
CraBka KB/] paccuntsiBaeTcsi 6€3 MpOMEKYTOUHBIX OKPYTIICHUM C TOUHOCTBIO 10 2 3HAKOB I10CJIE

3arnsToM (B MPOLIEHTHOM BBIPAKEHUH).

bera koa¢pdunment -

_ Covariance (Ra, Ry)

Variance (R,,)

R, - T0XOJTHOCTh aKTHBa;

Pa; — neHa 3akpeITHs aKTUBA HA JaTy i;

Pa;_; — npenplayinas neHa 3akpbITHs aKTHBA;

Ry - TOXOTHOCTH PBIHOYHOI'O MHJIUKATOPA;

Pm; — 3Ha4YeHMe PPIHOYHOTO MHAUKATOpPA HA JaTy i;

Pm;_; — npenpiayiiee 3Ha4eHUE PHIHOYHOTO MHAUKATOPA;
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i=1..N, ToproBeie qHH, NPEALIECTBYIOIIHE IaT€ OINPEACICHUs CIPaBEIIMBOM CTOMMOCTH. Jlis
pacdera J10XOAHOCTH aKTHBA U PHIHOYHOIO MHAMKAaTOpa (OeHYMapKa), UCTIOJIb3YIOTCS 3HAUEHUS 1IEHbI
3aKpBITUSI M PHIHOYHOIO MHJUKATOpa 3a MmocieqHue 45 TOpProBbIX AHEH, MpeallecTBYIOIIME JaTe
OIIPEACIICHUS CIIPABEIIMBON CTOMMOCTH.
bera ko>duimeHT paccuuThIBaeTCS Ha JaTy, MNPEIIECTBYIOUIYIO JaTe OIpeaeieHus

cnpaseuBoil ctoumoctu. [Ipu aToM nata pacueta bera koaddunrenTa 10mKHA ABIATHCS TOPrOBBIM
JTHEM.

[lonyuennoe 3naueHue bera kosdduumenta oxpyrisercs Mo MNpaBWIaM MaTeMaTHYECKOTO
OKPYIJICHHUS 0 ISATHU I€CATUYHBIX 3HAKOB.

[Tokazarenu R,, Ry, paccunteiBatoTcst 6€3 MpOMEKYTOUHBIX OKPYTJIEHUH.

[Ipoune ycnoBus:

Ilena 3akpbITUs aKTMBAa Ha JaTy OIPENEICHUS CIIPABEIJIMBOM CTOMMOCTH B MOJEIH HE
YYUTBIBACTCS.

[Ipu oTCyTCTBHM LIEHBI 3aKPBHITHS B KAKOK-JIMOO TOProBBIN JIEHb B NEepHoJe 45 TOProBbIX JHEH,
Ha Jary pacdyera koagpduuuenta bera, uHpopmanus o0 3HAYEHMHM PHIHOYHOTO HWHAMKATOpa
(benumapka) u 6€3pHUCKOBOM CTaBKHU 332 3TOT TOPTOBBIN JCHb B MOJICIIA HE YUUTHIBACTCS.

[Ipu HaIM4YKMK LIEHBI 3aKPBITUS U OTCYTCTBUM 3HAUEHUSI PHIHOYHOTO MHJUKAaTOpa (OeHUMapkKa) B
KaKoW-TM00 TOPTOBBIM JIEHH B mepuoje 45 TOProBbIX AHEH, Ha JMaTy pacdeTa kodddunuenta bera,
3HaYEHUE PBIHOYHOIO HHAMKaTopa (OeHuMapka) 3a 3TOT TOPIOBbIM JI€eHb NPUHUMAETCS PaBHBIM
IIOCJIEAHEMY U3BECTHOMY.

[Ipu oTcyTcTBUM 3HaueHus OE3pUCKOBOI CTaBKM Ha JaTy pacuera, 3HaueHHue Oe3pUCKOBOI
CTaBKH 32 3TOT JICHb IPUHUMAETCS PABHBIM IIOCJIETHEMY U3BECTHOMY.

C naThl BOBHUKHOBEHUSI OCHOBaHUM il npuMeHenus mojaenu CAPM 1o patsl npekparieHus
ocHoBaHu# 11 npuMenenust mojenn CAPM ucnonb3yeTcs mHOpMaIus TOJIBKO TOU OUpPKH, KOTOpast
ompeJiefiecHa Ha J1aTy BO3HUKHOBEHHUS OCHOBaHWM s mpumeHeHuss moxaenu CAPM. K Takoit
nH(pOpMaLUK OTHOCUTCS CIIEAYIOLIUE 3HAUCHUS

® [ICHA 3aKpbITHUS;

® 3HA4YCHHUE PBIHOYHOTI'O HHAMWKATOPA.

Yposens 3. Eciiu Hu B o1vH 13 30 TOProBbIX JHEH, IpeAIIECTBYIOMIUX J1aTe OLEHKH, HE ObUIH
JOCTYIHBI JaHHbIE YPOBHS 2, TO CIIPaBeIJINBasi CTOUMOCTb OOJIUTalluy OTIPEJENIAETCS IyTeEM
JUCKOHTHPOBAHUSI CTOUMOCTH OYIyIIUX KYIOHHBIX IIJIaTeKeH, a TaK’Ke HOMHHAJIA 110 CTaBKaM KpUBOI
0€3pHUCKOBBIX JI0XOHOCTEH, CKOPPEKTUPOBAHHBIX HAa KPEAUTHBIH CIIpea:

z CF,
Pt0 = E :
= (1+ 7i + CrSpread )"
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Py — CIIpaBeJINBasi CTOUMOCTH OOJTUT Al
1 — OPSAIKOBBIN HOMEP J€HE)KHOTO TIOTOKA;
CFi  —1-pIil I€HEXHBIH MTOTOK 0 0OJIUTraluu — OyIyIlue JEeHEXKHbIE TIOTOKH 110 00IUraluu
(BKJIIOYAsi KyIIOHHBIE BBITUIAThI, aMOPTU3ALIMOHHBIE TUIATEXKH, U MOralleHne OCTaTOYHOM
HOMHMHAJIBHOM CTOMMOCTH) C JaThl ONPEeNICHUs CIPABEIMBON CTOMMOCTH (HE BKJIIOUasi) 10 1aThl
odepTsl (ecu oepTa mpeayCMOTpPEHA YCIOBUSIMHU BBITTYCKa OOJIMTalliu ), IMOO AaThl TOJTHOTO
MoraeHus, MpeayCMOTPEHHOTO YCIOBUSIMU BBIITycKa (eciiu odepra He npeaycmoTpeHa). [Ipu stom
€CJIM JI0 JaThl O(hepThl/IorameHus CynecTBYIOT KyIIOHHbIE IEPUObI, /111 KOTOPBIX CTaBKa KyIoOHa He
OTpeiesieHa, pacyeT JEHEKHOT0 MOTOKA 3a YKa3aHHBIN MEpHOJ] MPOU3BOIUTCS UCXOS U3 MOCIIEIHErO
M3BECTHOI'O 3HAYEHUsI CTaBKU KYIIOHA;
ri — CTaBKa KpUBOW OECKyNmOHHOU 10X0aHOCTH phiHka OD3 (G-kpuBas), COOTBETCTBYIOIIAS 1aTe
BBIIUIATHI 1-I'0 JIEHE)KHOTO TMOTOKA, ydnukyemas bankom Poccun u MockoBckoit bupxeii;
CrSpread — kpeAUTHBII cripe; 00JUTalMOHHOTO UHJEKCA (pacyeT MPUBEACH HUXKE);
ti- — CpPOK 10 BBITIATHI 1-TO ICHEIKHOTO MOTOKA B TOJ1ax (B Ka4yecTBe 0a3bl pacueTa UCIoiab3yeTcs 365
JTHE)

B cnyuae ecnu kakoi-1n60 BBITYCK 00Mraiuii b1 pecTpyKTYpU3UPOBaH, TO OJIYyYEHHOE
3HAYEHUE JI0 1aThl BBIILJIATHI IEPBOTO KYIIOHA C MOMEHTA peopraHU3alluu KOPPEKTUPYETCs Ha
K03(¢ (pULIMEHT, paBHbII MaKCUMaJIbHOM BEpOSITHOCTH 1epoTa Ha TOPU30HTE | o/l O CTaTUCTHKE
MEXAYHApOIHOIO PEUTUHIOBOrO areHTcTBa «S&P» 1o KoMnaHusaM ¢ npeaae@oaTHBIM PEUTUHIOM B
coctaBe oTuera (McTouHuK:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, Tabiuia 9).

B cnyuae, eciiu BeIlycK siBisieTcs CyOOpAMHUPOBAHHBIM, TO B pacueTe CTaBKU JTUCKOHTHUPOBAHUS
HEOOXO0IMMO YUUTHIBATH NMPEMUIO 32 CyOOpAMHUPOBAHHOCTH. [lopsAnok pacueTa npeMuun 10JKEH ObITH
onucad B [IpaBunax onpenenenus CHA.

CrnpaBe uiiBas CTOMMOCTb OOJIMraluii, OJIy4eHHas B pe3yJibTaTe JaHHOTO0 METO/1a pacuera,
OKpPYIJISIETCS 1O IBYX 3HAKOB I1OCJIE 3aIIATON, C IPUMEHEHUEM IIPABUJI MATEMATUYECKOTO OKPYTJIEHUS.

Jliig menedi pacuera MeJuaHHOTO KpeauTHoro crpena (CrSpread) B 3aBUCUMOCTH OT KPESJAUTHOTO
pEHTHHIa y BBINIyCKA JIOJTOBOM IIEHHOM Oymaru (KpeOuTHBIM PEHTHHI B Bajl0OT€ HOMHHANA), a B
Clly4ae e€ro OTCYTCTBHUS - PEHTHHra SMHTEHTA WJIM IOpyduTens (rapaHTta) J0JIrOBOM IIEHHOM Oymard,
J0JroBas IieHHas Oymara MOKET ObITh OTHECEHa K OJHOW M3 4YeThIpeX PEeUTHMHroBbIX rpymi. [Tpu
HaJIMYUU HECKOJIBKUX PEUTUHIOB, BHIOMpaeTCs HauOOIbIINN U3 UMEIOLIUXCA aKTyaJbHBIX KPEIUTHBIX
perTUHroB. Eciin mopyunuTenbCTBO MO BBIMYCKY AOJITOBOM IIEHHON OyMaru o0ecrieunBaeT UCIOJIHEHUE
00513aT€NBCTB B MOJHOM O00BbEME M (WJIM) TapaHTHs BbIJaHA HA CyMMY HOMMHAJIBHOW CTOMMOCTH U
MIPOLIEHTOB IO TaKUM JOJIFOBBIM LIEHHBIM Oymaram, TO BbIOMpaercs HauOOJIbIIMM U3 MMEIOIIHUXCS

aKTyaJIbHbIX KPEAUTHBIX PEUTHUHIOB BBIITyCKa J0JITOBOM IEHHOW OyMaru v mopy4urens (rapaHra).
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Moody's S&P Fitch
IKcnepT PeiitTunrosas
AKPA Mexnynapoanas | MexayHapoaHasi | MeskayHapoaHast
PA rpymnmna
IKaJ1a IKaJ1a LIKaJ1a
Baal BBB+ BBB+
Peitrunrosas
Baa2 BBB BBB
rpynmna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AARU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, Peitrunrosas
Ba2 BB BB
ARU) ruA+ rpynmna II
TuA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
Peitrunrosas
ruBBB-,
BB+(RU) B2 B B rpynmna III
ruBB+
BB(RU) ruBB B3 B- B-
Peitrunrosas
bonee HuU3KuUit peUTUHT / pEUTUHT OTCYTCTBYET
rpynmna IV

KpenutHblii crpex il pEeWTHHIOBBIX TIPYIII pPAaCCUMTBHIBAETCA HA JAaTy ONpENeTeHUs

CHp&BCI[J'IHBOﬁ CTOMMOCTH, HAa OCHOBAaHHH JaHHBIX 06J'II/IFaIII/IOHHI)IX HHACKCOB, PACKPbIBACMBIX ITAO

«MockoBcKas Oupka» 10 UTOraM Ka)Joro ToproBoro qHs. [Ipu BbluMCIeHUH KPEAUTHOTO CIIpeia Ha

Aarty OIpEaAcCICHUA CHpaBeI[HI/IBOfI CTOMMOCTH HCIIOJIB3YETCAd MCIUAHHOC 3HAYCHHUE KPCAUTHOIO

crpena 3a nocyegaue 20 TOproBeIX JHEN BKIIOYAs ATy ONPEAEICHUS CIPABEIMBON CTOUMOCTH.

Hns  pacudera

WCTIONB3YIOTCS 3HAYCHHMS JOXOAHOCTH cienyromux wuHaekcoB [TAO

PACKpPBIBACMBIX IO UTOT'aM Ka)KA0I'0 TOProBOIro AHSA:

e lnnexc rocynapctBeHHbIx obnuranuii (1-3 roga),

Tukep - RUGBICP3Y;

3HAQUYECHMsI KPEIUTHOTO CHpea COOTBETCTBYIOIIEH PEWTUHIOBOM TIPYIIIBI

«MOCKOBCKasi  OHpIKay,

e Peiitunronas rpynmna I - Unaexc koprnopatuBHbix obnuranuii (1-3 roga, peiitunr > BBB-),

54



Tukep - RUCBICPBBB3Y;

e Peiitunronas rpynmna II - Manekc kopnopatuBHbix o0nuranuii (1-3 roga, BB- < peiftunr < BBB-),

Tukep - RUCBICPBB3Y;

e Peiitunrosas rpynmna Il - Unaexkc kopnopatuHbix obsuranuii (1-3 rona, B- < peittunr < BB-),

Tukep - RUCBICPB3Y;

e Peiitunrosas rpynmna IV - BeiOupaetcss MHaekc B 3aBUCMMOCTH OT KOTHPOBAJIBHOTO YpPOBHS, B
KOTOpBIM BXOJUT J0JdroBas IieHHass Oymara: VMHIeKC KOTHPOBAJIBHBIX JHUCTOB (KOTHPOBAJIBHBIM
ypoBeHb 2) nin UHaeKke KOTUPOBaIbHBIX JIUCTOB (KOTUPOBAIbHBIA YPOBEHB 3),

Tukep - RUCBICPL2
Tukep -RUCBICPL3.

Pacuer xkpeauTHOro crpeaa Uil PEUTHUHIOBBIX TIPYIIT OCYIIECTBSIETCS MO  CIEIYIOIINUM

dhopmynam:
Peiitunrosas rpynmna I:

PaccuuThiBaeTcss KpeauTHbId crpen Spr; 3a Kaxapld u3 20 MOCIEIHUX TOPrOBBIX JHEM,

NpeAMCCTBYIOIINX JAaTC ONPCACICHUA CHpaBeleIHBOfI CTOMMOCTH:

Spr1 = (YrucpicpeBB3Y — YRUGBICP3Y) * 100

rae:

Y — 3HaueHWe [OXOHOCTH COOTBETCTBYIOIIETO HWHAEKca, packpeitoro [TAO «MockoBckas

OupKay.

PaccunThiBaeTcs MequaHHOE 3HAU€HUE KPEAUTHOTO crpena Sp r; 3a mocienHue 20 TOProBbIX
nHell (MenuaHa U3 mojydeHHoro psaa Sp ;). I[Ilpum pacuere 3HaYeHUS] MEAMAHHOTO KPEIUTHOIO
crpella MPOMEXYTOUHBbIE OKpYTJIEHUS 3HAaueHUH Spp; HE MPOU3BOJIATCS, pPE3yJlbTaT pacuera

OKPYIJISIETCS 110 MPABUIIAM MaTEMaTUYECKOTO OKPYIVIEHUS C TOYHOCTBIO JI0 2 3HAKOB IIOCJIE 3aIsITOM.
Peitrunrosas rpynna Il

PaccuuthiBaeTcss kpeauTHbId cnpen Sprp 3a Kaxasld w3 20 mociegHUX TOProBBIX JTHEM,

Npe/IIEeCTBYIOIHX JaTe ONpPe/eNeH s CIIPaBeNTHBOM CTOMMOCTH:
Sp 11 = (Yrucsicpr3y — Yrucgaicpzy) * 100
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Y — 3HaueHWe MOXOIHOCTH COOTBETCTBYIOIIETO HWHIAEKca, packpeitoro [TAO «MockoBckas

OupKay.

PaccunteiBaeTcs MenuMaHHOE 3HAYEHUE KPEAUTHOTO cripena Sp rp 3a mociennue 20 TOProBBIX
nHeW (MeauaHa W3 TMOJydeHHOTO psna Sp ). Ilpum pacdere 3HadeHUST MEIMAHHOTO KPEIUTHOTO
cripefia TMPOMEKYTOUHBIE OKPYTJICHHS 3HAuY€HWH Sprj HE TMPOU3BOIATCA, pe3yJdbTaT pacyera

OKpPYIJISIETCS 110 MPABUIJIAM MaTEMaTUYECKOTO OKPYIVIEHUS C TOYHOCTBIO JI0 2 3HAKOB IIOCJIE 3aIsITOM.
Peitrunrosas rpynna II1

PaccuuthiBaeTcss kpenuTHBI cupen Sp g 32 Kaxapld U3 20 MOCIEIHUX TOPrOBBIX JHEM,

MNpeAMCCTBYIOIINX JAaTC ONPCACICHUA CHpaBeleIPIBOfI CTOMMOCTH:

Sp i = (Yrucsicpeay — Yrugaicpzy) * 100

Y — 3HaueHue [OXOHOCTH COOTBETCTBYIOIIETO HWHIAEKca, packpeitoro [TAO «MockoBckas

OoupKay.

PaccuuteiBaeTcs MeamaHHOE 3HAYEHWE KPEAUTHOTO cnpena Sp rj 3a mociennne 20 TOproBbIX
nHer (MeauaHa u3 Moy4eHHOTO psiaa Spryyp). [lpu pacuere 3Ha4eHHSI MEAMAHHOTO KPEAUTHOTO CTIpe/ia
MIPOMEXKYTOUHBIC OKPYTIICHUSI 3HAYCHUH S p T ;;; HE POU3BOIATCS, PE3YIbTAT pacueTa OKPYTIISETCs 10

IIPaBHJIaM MAaTEMATHYECKOTO OKPYIJIEHHUs C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aISTON.
Peitrunrosas rpynna IV

PaccuuthiBaeTcss KpenuTHbI crpel Sprpy 3a Kakabld u3 20 MOCIEIHHUX TOPTOBBIX [IHEM,

MNpeAMCCTBYIOIINX JAaTC ONPCACICHUA CHpaBeleIHBOfI CTOMMOCTH:

Sprwv = (Yrucsicprz — YrugBicpsy) * 100, (Popmyna 1)

Spriv = (YRUCBICPLZ - YRUGBICP3Y) * 100, (Popmymna 2)

Y — 3HaueHWe JOXOJHOCTH COOTBETCTBYIOIIEro HMHJEKca, packpeitoro I[IAO «MockoBckas

OoupKay.

®opmyna 1 ucnoab3yeTcst A JOJITOBBIX LIEHHBIX OyMar BXOAAIIUX B KOTUPOBAJIbHBIA YpOBEHH 3
ITAO «MockoBckas 6upsxka». @opmyna 2 KUCIOIB3YETCS IS JOJITOBBIX IIEHHBIX Oymar BXOJSIIUX B

KOTUpOBaJbHBIN ypoBeHb 2 [TAO «MockoBckas 6upxar.

PaccuuteiBaeTcs MeaMaHHOE 3HAYEHHE KPEAUTHOTO crpenaSp rpy 3a mociaegHue 20 TOproBbIX
nHed (MeauaHa W3 TOJIy4eHHOTo psna Sprpy). llpw pacuere 3HaYeHUsT MEIUMAHHOTO KPEIUTHOTO
cripefa TPOMEKYTOUHBIE OKPYTJICHUS 3HAYCHWH Spryy HE TPOU3BOIATCS, PE3yJbTaT pacyeTa

OKpYTJII€TCS 1O MIpaBUJIaM MaTeMaTUUYECKOIO OKPYIJIEHUSI C TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aISTOM.
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EBpoo0auranmuun

Yposens 3.

Jliia eBpooOnuranuii, HOMMHUPOBaHHBIX B Aosuiapax CHIA, 1 B OTHOLIEHHH KOTOPBIX M3BECTEH
KOHEUYHBIN 3aeMIIUK (110 JaHHBIM CHCTEMBI cbonds.ru), MpW 3TOM «CTPaHOW PHUCKA» 3aeMIIHKA
aBisieTcss Poceus, cripaBeyimBas CTOMMOCTD ONPENEIIAETCS COINIACHO MOJENIH OLIEHKH CIPaBEIJIMBOU
CTOMMOCTH pPYOJIEBBIX OOJMUranuii Ha ypoBHE 3 CO CIEAYIOIIMMHM H3MEHEHHUSIMU IpU pacyere
MEJIMaHHOTO KPEIUTHOTO CIIpeaa:

Tak kak /1J11 OlleHUBaeMOM J0JITOBOM 1IEHHOI OymMaru OCHOBHBIM PBIHKOM SIBJISIETCS BHEOUPIKEBOM
PBIHOK, TO MEJIMAHHBIA KpeauTHBIH crpen (CrSpread) paccUMThIBaeTCS Ha OCHOBAaHHH BBIOPAHHBIX
ynpasisitonieit komnanueid 1Y [IN® ananornyHbIx JOJATOBBIX LIEHHBIX Oymar, JJisl KOTOPBIX Ha J1aTy
pacueta CYA (unu B TmpeAbIaylIUi TOPTOBBIN NIeHb, eciu mara ompeneneHus CYA sBiseTcs He
ToproBeIM AHEeM) ecThb lIeHbl BGN min BVAL (Score paBen niu Bbite 6).

HonroBas 1eHHas Oymara NpU3HAETCS AaHAJOTOM JJs LeJedl OLEHKM B clydyae, ecld
OJIHOBPEMEHHO COOJIIO/IAt0TCA CIENYIOIINE YCIOBHUS:

1. BamoTa oOpamieHusi aHajora COBIIAJAaeT C BATIOTOM OOpAIICHHs OIEHWBAEMOW JOJTOBOMU

LIEHHOM Oymaru;

2. Jmopauys aHajora OTKJIOHSETCS OT 3HAYEHHMs MIOpalyd OLUECHMBAEMOW JOJTOBOM LIEHHOU
Oymaru Ha +/- 90 mmeit (B ciywae ecnm HEBO3MOKHO BBIOpaTh HU OJIHOTO aHaJoOra, IO
KOTOpOMY JIfOpaliysl yIOBJIETBOPSIET 0003HAUEHHOMY YCJIOBHUIO, TOIYCKAETCsl BIOOP aHAJIOTOB
C IIPOM3BOJIBHOM JIOpalMeil, MpHU YCIOBHHM, YTO CPEIHEB3BEIICHHAs AOpanus MHOXKECTBA
JIOJITOBBIX IIEHHBIX Oymar, BHIOpaHHBIX B KaU€CTBE aHAJIOTOB, YJOBJIETBOPSIET 0003HAUEHHOMY
YCIIOBHIO)

3. aHajor OTHOCUTCS K TOM XK€ PEHUTHUHrOBOW TpYIlE YTO W OLEHUBAeMas JOJITOBasl LEHHAas
Oymara;

4. ananor ABJISIETCSA APYTUM BBIITYCKOM TOT'O € SMHUTEHTA, UTO U OLIEHUBaeMas J0JroBasi LieHHas
Oymara, a B Cilydae OTCYTCTBHUS - SMUTEHT aHaJora OTHOCUTCSI K TOMY K€ arperupoBaHHOMY
CEKTOPY PKOHOMMKH U CTPAHON PUCKA SMUTEHTA/KOHEYHOT'O 3aeMINMKa (10 JTaHHBIM CUCTEMBbI

cbonds.ru) siBnsiercs Poccus.

Jouarosasi neHHass ymara Mo:keT ObITh OTHeCeHa K OJHON M3 YeThbIpeX PeTHHIOBBIX I'PYIII
B 3aBHCHMOCTH OT KPEJIUTHOTO PEHTHHIra y BbITYCKa JOJTOBOM LIEHHOHN OyMaru (KpeIuTHBIM peUTHHT
B BaJIIOTE€ HOMHHAJIA), a CIy4ae €ro OTCYTCTBUS - PEHUTHMHIa SMUTEHTA WU MOpYy4YuTeNs (rapaHta)
N0JAroBol LeHHOW Oymaru. [Ipu HanMYuM HECKONbKUX PEUTHMHIOB, BHIOMpAeTCsl HAUOONIBILIUN U3
MMEIOIIUXCA aKTyaJbHBIX KPEIWTHBIX PEUTHHIOB. ECIM NMOPYYUTENBCTBO IO BBINYCKY JOJIOBOU
LEHHOW Oymaru oOecrieurBaeT HUCIOJHEHHE 00s3aTeNbCTB B IMOJHOM 00BEME M (MJIM) TrapaHTHs

BblJJaHa HAa CYMMY HOMHUHAIILHOM CTOMMOCTH U IMPOLCHTOB IO TaKKM OOJI'OBBIM HCHHBIM 6YMal"aM, TO
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BbIOMpaAETCsl HAauOOJBIIUNA W3 MMEIOIIMXCS aKTYaJbHBIX KPEIUTHBIX PEUTHHIOB BBIIYCKa JOJTOBOM

LIEHHOM OyMaru u nopy4uresns (rapanra).

Moody's S&P Fitch
Peitrunrosas
Mexaynapoanas | MexayHapoaHasi | MeskayHapoaHast
rpynmna
IKaJ1a IKaJ1a IKaJ1a
Baal BBB+ BBB+
Peitrunrosas
Baa2 BBB BBB
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
Peitrunrosas
Ba2 BB BB
rpynmna II
Ba3 BB- BB-
B1 B+ B+
Peitrunrosas
B2 B B
rpynmna IIT
B3 B- B-
Peitrunrosas
bonee HuU3KuUi peUTUHT / pEUTUHT OTCYTCTBYET
rpynmna IV

Jliig neneit HacTosIeld METOIUKH BbIACISIOTCS CIEIYIOIINE arperupoBaHHbIe CEKTOPbI

IKOHOMMKMH:

e (uHAHCOBBII cEKTOD,

® CCKTOp PCTHOHAJIIBHBIX U MYHUIIUITIAJIbHBIX BBEIITYCKOB,

® KOPHOPAaTUBHBINA CEKTOP;

® CEKTOp roCylapCTBEHHBIX IICHHBIX OyMar.

KpenuTHblii cipe]; o KaXA0My aHaJIOTy PaCCUUTHIBAECTCS B CIEYIOLIEM MOPSIJIKE:

e,

CrSpread; = YTM; —1;

YTM; — 1oX0AHOCTH K TMOramieHno/odepTe 1-oro aHajora 1o 1eHe 3aKpbITHs;

T; — CTaBKa KpHUBOH

OECKYIOHHOM

IOXOJIHOCTH

Ka3Ha4YeHCKUX

oomranu

CIIA,

COOTBETCTBYIOIAs Jare mnorameHus/opeptsl i-oro anaymora. CTaBka KpHBOW OECKYIMOHHOW

noxomgHocTH KasHaueickux obOsmranuii CIIA onpenensiercss ¢ momonisio ¢yakmmu «GC 125»

nH(pOpMallMOHHO- aHAJIUTUYEecKoro areHTcTBa Bloomberg;

MenuaHHbBINA KpEIUTHBIN CIPE] paCCUUTHIBACTCA 3a nociaeqHue 20 TOproBeIX JHEH Ha OCHOBAaHUU

ITOJIYYEHHBIX KPEIUTHBIX CIIPE0B aHaIoroB. [Ipu pacueTe 3Ha4eHUST MEJUAHHOTO KPEIUTHOTO CIIpeia
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MIPOMEKYTOYHBIE OKPYTIICHHS 3HaUeHU CrSpread; He IPOU3BOIATCS, pe3yNIbTaT pacueTra
OKpYTJII€TCS 1O MIpaBUIaM MaTeMaTUUYECKOIO OKPYIJIEHUSI C TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aISTOM.
Jliia eBpooOnuraiii, HOMUHUPOBAHHBIX B pyOJIsiX, UCHIOB3YeTCs 0€3 U3MEHEHUI MOJIENb ISt

OILICHKH CTOMMOCTHU POCCUICKUX 00JiMranuii Ha 3 ypoBHe.
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