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TEPMHUHBI U OITPEJAEJIEHUS, UCIIOJb3YEMBIE B ITIPABUJIAX OIIPEJIEJIEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB

Croumoctps umcTbiXx akTHBOB (CYA) — BennuuHa, omnpejaenseMas B COOTBETCTBUH C
3aKOHOAaTeNnbCcTBOM Poccniickoit @enepannn, Kak pasHULA MEXAY CTOUMOCTBIO aKTUBOB U BEJTUYMHOU
00513aTeNIbCTB, MOJICKAIMX HCIOJHEHUIO 32 CUET YKAa3aHHBIX aKTUBOB, HA MOMEHT OIpEeNCHHs
CUA.

Ha0nronaemass m noctynHas OuprkeBasi IJIOINA/IKA — TOProBasl IJIOLIAJAKA POCCUHCKON U
(um) MTHOCTpaHHOM OuMpxH, 3aKkperuieHHas B [IpaBunax onpenenenuss CHA K KOTOPOH y yIIpaBIISIFOIICH
KOMIIAHUU €CTh JOCTYI, KaK HampsAMylo, Tak W 4epe3 (PMHAHCOBBIX IIOCPEJHHUKOB. YKa3aHHbIE
Oup>keBble IUIOIIAKHU NpuBeieHb! B [Ipunoxenuu 3.

AKTHBHBIIl PBIHOK — pPBIHOK, Ha KOTOPOM OI€palMyd C aKTHBOM WJIH 0053aTE€IbCTBOM
NPOBOJATCS C JOCTATOYHOM YacTOTOM M B JIOCTAaTOYHOM OOBEMeE, TO3BOJISIIONIEM MOTy4aTh
uHpopMaLrio 00 OLEHKaX aKTUBOB WM 0053aTeNIbCTB HA TOCTOSIHHOM OCHOBE.

OCHOBHOI1 PBIHOK — PBIHOK (M3 YMCJIa AaKTUBHBIX) C HAMOOJBIINUM [yl COOTBETCTBYIOIIETO
aKTHBA WIH 00s13aTeJIbCTBA 00BEMOM TOPIOB U YPOBHEM AKTUBHOCTH.

CnpaBeasiuBasi CTOMMOCTD — 3TO IIeHa, KOTOpast Obl1a ObI OTy4YeHa P MPOIaXKe aKTHBA HITH
yljjaueHa IMpH Iepefade o0s3aTenbcTBa B XO/€ OOBIYHOM CIENKM Ha OCHOBHOM (MM Haumbosee
BBIFOJTHOM) PBbIHKE Ha JaTy OLIEHKH B TEKYIIUX PBIHOYHBIX YCJIOBHUSAX (TO €CTh II€Ha BbIX0JA),
HE3aBHCHUMO OT TOTO, SIBJISIETCA JIU TakKas 1eHa HEMOCPEICTBEHHO HAOII0JaeMON UIIN PacCUUTHIBACTCS
C MCIOJIb30BAaHUEM JIPYTOr0 METO/1a OLIEHKH.

YpoBeHb neHbl NPH OIpeleIeHHH CHPAaBeIMBOM CTOMMOCTH - YPOBHHM LEH IIpU
ONpEACICHUN CIPABENIMBOM CTOMMOCTH OIPENEISAIOTCS B COOTBETCTBHM C MeEXIyHapOIHBIM
crangaptoM punancoBoit oruetHOoCcTH (IFRS) 13 «Onenka cripaBeyinBoil CTOUMOCTH Y, BBEJICHHBIM B
neiictBue Ha Tepputopun Poccuiickoit denepanuu npukazom MunucrepctBa ¢puHaHcoB Poccuiickoit
@eneparun ot 28.12.2015 N 2171 "O BBeaeHuum MeXayHapOJIHBIX CTaHIAAPTOB (PUHAHCOBOI
oT4eTHOCTU M PazbscHeHunii MexayHapoIHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B JIeHCTBHE Ha
teppuropun Poccuiickon denepany M O NMPU3HAHWM YTPATHBIIMMM CHJIy HEKOTOPBIX IPHKA30B
(oTAENBHBIX NOJIOKEHUH NprKa3oB) MunuctepcTBa puHancoB Poccuiickoit ®denepanun':

1-ii ypoBeHb — 1I€HA aKTHBA WK 00513aTENbCTBA HA AKTUBHOM PBIHKE.

2-ii ypoBeHb — 1I€Ha, pacCUMTAaHHAsE Ha OCHOBE HAOJII0JJaeéMbIX JaHHBIX MO YKa3aHHOMY WJIH

AQHAJOTUYHOMY aKTHBY.



3-ii ypoBeHb — IICHA, OIIpe/IeJIEHHasi HA OCHOBE HEHAOIIOIaeMbIX JaHHBIX UCKIIIOYUTEIBHO Ha
OCHOBE PACUETHBIX I10KA3aTeel B OTHOILIEHUN KOHKPETHOTO aKTHBA.

KpeauTHblii pucKk — pUCK BO3HUKHOBEHHS yOBITKA BCJIECTBHE HEHCIIOIHEHHSI KOHTPAareHTOM

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

IIPUYUTAIOLINXCS B YCTAHOBJIEHHBIN I0TOBOPOM CPOK.

KpenuTHblii pefiTHHI — MHEHUE HE3aBUCHMMOI'O PEHTHHIOBOTO areHTCTBA O CHOCOOHOCTH
PEUTHHTYEeMOTO JIMIIa KCIOJHATh MpHUHATBIE Ha ce0s (QuHaHCcOBBIe oO0s3aTenbeTBAa (0 €ro
KpPEeIUTOCIOCOOHOCTH, (PMHAHCOBON HANEKHOCTH, (PMHAHCOBOH YCTOHYMBOCTH), BBIPAXKEHHBIM C

KCIIOJIb30BAaHUEM PEUTUHIOBOM KaTErOPUHM MO ONPEAEICHHON PEUTUHTOBOM IIKaJe.

OBLIUE MMOJIOXKXEHUSA

Hacrosimue IlpaBuna ompenenenus CHA OTKpbITOro HaeBOro WHBECTHLHMOHHOTO (hOHIA
PBIHOYHBIX (pHAHCOBBIX UHCTPYMEHTOB «APOMAT Hammu akuun» pa3paboTaHbl B COOTBETCTBHU C
VYkazanuem llentpanbaoro banka Poccuiickoii ®enepanuu ot 25 aBrycra 2015 roma Ne 3758-V, B
cooTBeTcTBUH ¢ DenepanbHbIM 3aKOHOM «O0 MHBeCTHIHMOHHBIX (oHmax» Ne 156-D3 ot 29 HOsSOps
2001 rosia ¥ MPUHATHIMU B COOTBETCTBUU C HUMU HOPMATUBHBIMHU aKTaMHU.

Hacrosmue [IpaBuna onpenenenuss CHA npumenstores ¢ «03» gexabps 2021 r.

N3menenus u nononHenus B Hactosume [lpasuna onpenenenuss CHA moryt ObITh BHECEHBI B
ClIydasiX, YCTAaHOBJICHHBIX HOPMATHBHBIMHU TPABOBBIMH aKTaMu. B cirydae HE0OXOAMMOCTH BHECEHHSI
u3MeHeHui u nononHeHui B IlpaBuna onpenenenuss CHA k HUM mpuiaraercs MOSICHEHHWE MPUYUH
BHECEHHUsI TaKMX M3MEHEHUH M JONOJHEHUH M yKa3blBaeTCs JjaTa Hayala NpUMEHEHHs U3MEHEHUH U

nononHeHn B HacTosue [IpaBuna onpenenenust CHA.

MOPSJTOK ONPEJAEJEHUA CYA U CPEJHEIOJOBOM CYA

CYA paccuuTbiBaeTCsi MO COCTOSHUIO Ha 23:59:59 naTel, 1O COCTOSHUIO Ha KOTOPYIO
onpexaensercs CYA, ¢ y4yeToM [aHHBIX, PAacCKpBITBIX Ha YKa3aHHYIO JaTy B JIOCTYIHBIX JUIS
YIPaBJISIOUIEH KOMIIAHUN UCTOYHUKAX BHE 3aBUCIMOCTH OT 4aCOBOTO IOsCa.

CYA omnpenensiercss He mo3aHee pabouero AHs, CISAYIOIIEro 3a JIHEM, IO COCTOSIHMIO Ha
KOTOpBIN ocymiecTBisieTcs onpeaenenue CHA.

CYA ompenensieTcst Kak pa3HUIAa MEXIY CTOUMOCTBIO aKTHBOB M 0053aTEIbCTB HA MOMEHT
onpenenenuss CHA B coorBeTcTBuM ¢ HacTosiiuumu [IpaBmnamu onpenenennst CHA.

CYA onpenensiercs (nara onpenenenus CHA):



Ha JlaTy 3aBepiIeHus (OKOHYaHUs) (POPMHUPOBAHHMS MTACBOTO MHBECTUIIMOHHOTO (hOH/IA;

B ClIy4ac€ MMPUOCTAaHOBJICHWA BblAa4dM, IIOTAIICHUA W obMeHa HWHBCCTHUIIMOHHBIX ITa€B - HA OaTy
BO300HOBJICHUS HX BbIJAa4H, IIOralliICHUA U O6MeHa;

B ClIy4dac MMPEKpalliCHUA 1a€BOro HHBECTUIIMOHHOT'O (bOH,Z[a - Ha 1aTy BOSHUKHOBCHHUS OCHOBaHUA
CTo MPCKpaAlICHU A,

Ha JaTy, NpeIIIeCTBYOLLYIO 1aTe nepexoaa (poHAa U3 OJHOH yIpaBIsAIoied KOMIAHUU B APYTYIO
YIOPAaBIAIOIYI0 KOMIIAHUIO WIM U3 OJHOIO CIELUAIW3UPOBAHHOIO JEMO3UTApUs B IpYyrou
CIIELMAJIM3UPOBAHHBIN ACIO3UTAPUIA.

rocJie 3aBepieHus (GOpMUPOBAHHUS:

KaKIbli pabounii AeHb 10 aHs, B koTopoM [T ® uckirouen usz peecrpa [I1NO.

CpenneromoBas CHA (manee - CI'CYHA) Ha m000ii IeHb OnpeaenseTcs B MOPSIKe:

- kKak oTHomeHue cymMmbl CYA Ha Kaxabld pabouyuil JeHb KalleHAapHOro roja (eciu Ha
pabounii neHp kaneHaapHoro roga CYA He ompenensuiach - Ha MOCICIHUNA JCHb €€ ONpeCIICHHS,
MPEAIECTBYIONMINM TAKOMY JTHIO) C Hauasa roja (¢ JaThl 3aBepiieHus (OKOH4YaHus) HOPMUPOBAHUS) 10
natsl pacueta CI'CHA k uncny pabouux AHEH B yKa3aHHOM IEPUOJIE.

B uensx onpenenenusa CI'CHA naroii, 3a kotopyto onpenensercs CHA, noHMMaroTcs Bce AaThl
onpenenenuss CHA, ykazannsle B HacTosmux [Ipasunax onpenenenns CHA.

CUHA, B tomM umcme CI'CYHA, a Takxke pacyeTHass CTOMMOCTh WHBECTHI[MOHHOTO Tias
OTPENIETISIOTCSI C TOYHOCTBIO JIO JIBYX 3HAKOB TIOCJIE 3alsITOW, C TPUMEHEHHEM IpaBUI

MAaTCMaTUYCCKOI'0 OKPYTJICHHA.

KPUTEPUU TPU3HAHUSA (IIPEKPAILLIEHUSA TIPU3HAHUSA) AKTUBOB
(OBA3ATEJIBCTB)
AxTuBbl (0Os3aTeNnbCTBA) HpUHUMarOTcs K pacuery CYA B ciyyae MX TNpU3HAHHUS B
cootBercTBUU ¢ MC®DO, neiicTByromumu Ha Teppuropun Poceniickoin @enepanui.
Kpurepun npusHanus (mpekpaiieHus: Ipu3HaHus) akTUBOB (0053aTEIbCTB) B COCTaBE aKTUBOB

(o0s3aTenbCTB) TIpecTaBiIeHb! B [Ipunoxkenun 6-19.

METOAbI ONPEAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJILCTB
CTOMMOCTh aKTUBOB M 00s3aTE€IBCTB OMPENETSAIOTCS IO CHPaBEIJIMBOM CTOMMOCTH B
cootBeTcTBUU ¢ MC®O. CTOMMOCTh aKTHBOB, B TOM YHCJI€ OMNpENeJeHHAs Ha OCHOBAaHWUU OTYETa
OIICHII[MKA, COCTABJICHHOTO B COOTBETCTBUH ¢ TpeboBaHusMU DenepanbHoro 3akoHa ot 29 utons 1998
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rona Nel35-03 «O0 oneHo4HOMN neaTenbHOCTH B Poccuiickoit deneparnuny, onpenensercs 0e3 ydera
HAaJIOTOB, KOTOPBIE YIUIAYMBAKOTCS B COOTBETCTBUH € 3aKOHOAATENBCTBOM Poccuiickon deneparum wim
MHOCTPAHHOT'O TOCYAapCTBA MPU MPUOOPETEHUH U PEANN3aLUN YKa3aHHBIX aKTUBOB.

CToMMOCTb aKTHBa MOXET OINPEAEIATHCS HA OCHOBAHUU OTYETa OLICHINMKA, €CJIM TAKOH OTYET
COCTaBJICH OLICHIIMKOM, B OTHOLICHHMH KOTOPOIO CO CTOPOHBI CAMOPETYJIUPYEMBIX OpraHU3alui
OLICHIIMKOB HE MPHMEHSJIMNCh B TEUEHHE JBYX JIET B KOJIMYECTBE JBYX M Ooyiee pa3 Mepsl
JUCLUIUIMHAPHOIO BO3AEUCTBUA, NpeaycMOTpeHHble @DenepalbHbIM 3aKOHOM «0O0 OLIEHOYHOMI
JesTesbHOCTH B Poccuiickoit @enepanumny, a Takke BHYyTPEHHUMH JOKYMEHTaMHU CaMOPETyJIUPYEMBIX
OpraHM3alyi OLICHIUKOB, U CTaX OCYILECTBICHHUS OLICHOYHOU IEATENBHOCTH KOTOPOI'0 COCTABIISET HE
MEHEE TpeX JIET.

B cnyuae ompeneneHuss CTOMMOCTH aKTHBa Ha OCHOBAaHMM OTYETa OLICHIIMKA JaTa OLEHKU
JIOJKHA OBITh HE paHee IECTH MECSIIEB 10 JaThl, 10 COCTOSIHUIO Ha KoTopyto onpeaensercs CHA. [Ipu
9TOM CTOMMOCTb aKTHBa ONPEIENIACTCS HAa OCHOBAHMM JOCTYIIHOTO Ha MOMEHT omnpeaeneHus CHA
oTyeTa OICHIIMKA C JaTOW OLEHKM Haubosiee OIM3KOM K J1aTe OMNPEIENIEHUs CTOMMOCTU aKTHUBA,
COCTaBJIEHHOTO ¢ COOII0IEHNEM TPeOOBaHUII HOPMATHUBHBIX ITPABOBBIX AKTOB.

B cnydae onpezneneHus CTOMMOCTH aKTHBA HA OCHOBAHMM OTYETA OLICHILMKA U IIPH ATOM I10CTIE
JlaThl OLIGHKM MMEJI0 MECTO HabiogaeMoe coObITHE, MPUBOASIIIEE K CYHIECTBEHHOMY YBEIUYEHUIO
KPEAUTHOIO PUCKA 10 OLEHMBAEMOMY aKTUBY WJIM K CYLIECTBEHHOMY H3MEHEHUIO XapaKTEPUCTUK
aKTHBAa, KOTOpPbIE MPUHUMAIIMCh BO BHUMAaHUE OLIEHIIMKOM B IPOLECCE MOJTOTOBKU MOCIEIHETO IO
BPEMEHM OTYETA OLICHKH, CIPaBEUIMBasi CTOMMOCTb AKTHBA JOJDKHA ONPEAEIATHCS HAa OCHOBAaHUU
0T4YéTa OIIEHKH, YYHTBIBAIOLIEro Takoe coObiThe. IlepedeHb aKkTHBOB, cCrpaBeiIMBas CTOMMOCTb
KOTOPBIX OIpe/EsieTCs] HA OCHOBAHUHU OTUETA OLIEHINNKA, conepxxutcs B [Ipunoxenun 1.

CrouMoOCTh aKTHMBOB W BeJIMYMHA O0O0SA3aTENbCTB, BBIPAKEHHAss B HHOCTPAaHHOW BaJIOTE,
npuHumaercst B pacuer CHA B pyOmsix no kypcy LlentpansHoro 6anka Poccuiickoit deaepanun Ha
JIaTy ONpPEAEIIEHUS UX CIIPABEIIMBOM CTOMMOCTH.

B cnywae ecnu llentpanehHbiM Oankom Poccuiickoit ®enepanuu HE YCTAHOBIEH Kypc
WHOCTPAHHOW BaJIIOTHI, B KOTOPOW BBIpaKEHAa CTOMMOCTH aKTHUBOB (00s3aTENBCTB), K PYyOIIO, TO
UCTIOJIb3YeTCsl COOTHOILIEHHE MEXAYy KypCOM HMHOCTPAHHOH BaJIIOTHI M pyOsieM, olpenenseMoe Ha
OCHOBE Kypca 3THUX BaJIOT IO OTHOLIEHHIO K amepukaHckomy pnoiutapy (USD) (xpocc-kypce
MHOCTPaHHOM BaJIIOTHI, ONpeiesieHHOM yepe3 amepukanckuil noyutap (USD)). Meronuka onpezaeneHus

CTpaBeITNBON CTOMMOCTH aKTHBOB (00s13aTenbeTB) npencTabieHa B [Tpunoxennsx 2, 7-20.



MOPAAOK PACYHETA BEJIMYUHDBI PE3EPBA HA BBIIIVIATY BO3HATI'PAKJIEHUA U
HNCITIOJIb30BAHUA TAKOI'O PESEPBA, A TAKXKE HOPAJOK YUETA
BO3HATPAXKJIEHU U PACXO/I0B, CBSI3AHHBIX C JJOBEPUTEJIbHBIM
YIIPABJIEHUEM IIN®

Pe3epB Ha BhIIIaTy Bo3HArpaxaeHus: popMUpYETCs OTIIEIBHO B YAaCTH pe3epBa Ha BBIIJIATY
BO3HArpaKACHUS YIPaBIAIOLIEH KOMIAHMM M B 4YacTH pe3epBa Ha BBIUIATY COBOKYITHOI'O
BO3HAIrPaXKAECHUS CIELUAIN3UPOBAHHOMY [JEMO3UTapUI0, ayAMTOPCKOM OpraHuM3aluu, W JHILY,
OCYILIECTBIISIOLIEMY BEJACHUE PEECTPa BJIAJIEIIbLIEB MHBECTULIMOHHBIX NIAEB (J1aJIe€ — pe3€pB Ha BBIILIATY
IIPOYMX BO3HArPaXJICHU).

Pe3epB Ha BbIIUIaTy BO3HATPAXICHUI HAUUCIISIETCS M OTPaKaeTcs B COCTaBe 0053aTENIbCTB B
TEYEHUE OTUETHOI'o rojia ¢ HauboJsee Mo3AHeN U3 JBYX JaT — JaThl Hayajla KaJEeHAApHOIo roja Wiu
JIaThl 3aBeplIeHus (OKOHYaHHs) (POPMHUPOBAHUSA - JI0:

JaThl OKOHYAHUS KaJeHIapHOI'o To/a;

JlaTbl BOSHUKHOBEHUS OCHOBAHHUS JJIS NMPEKpalleHus (BKIIOUMTENBHO) B YacTU pe3epBa Ha
BBINJIATY BO3HArpaXkJICHUs YIPaBIIAIOLIEH KOMIIAaHUH;

HauOoJee Mo3HeN U3 JBYX AaT NPU IPEKPaLICHUH - 1aThl OKOHYAHUS ITpUeMa TpeOOBaHUM
KPEeIUTOPOB HJIM AaThl OKOHUAHHS PEaTM3alii BCEro MMYIIECTBA B YACTH Pe3epBa Ha BHIIIATY MPOYUX
BO3HarpaKaeHU.

Pe3eps Ha BbIIIaTy BO3HATrpakKJACHUH, ONPEIETICHHBIN NCXO0/IS U3 pa3Mepa BO3HArpaX1eHus,
IOPEIYCMOTPEHHOTO TpaBWJIaMH  JOBEPUTEIBHOTO YIPABICHHs, B TEU€HHE OTYETHOro Troja
HAUMCIISeTCsl HApacTaloIIMM WTOTOM M OTpa)kaeTcs B COCTaBe O0OS3aTENIbCTB Ha KaXAYI JaTy
onpenenenusi CHA, npexycmorpernyro [IpaBunaMu onpeeneHnsi CTONMOCTH YUCTBIX aKTHBOB.
Pe3zepB Ha BBIIUIATY BO3HArpa)IEHUS YIPABIAIOLIEH KOMIIAHUM M pPE3epB Ha BBILIATY MPOUYUX
BO3HArpaXJ€HUH, B ciydae, €CIM pa3Mep TaKUX BO3HArpaKACHUH OIpenenseTcss HUCXOAs W3
cpennerogoBoii CHA (manee — CI'CHA), pacCUMTBIBAIOTCS OTIEIBHO MO Ka)XJIOW YacTH pe3epBa B
CIIETYIOIEM MOPSIKE:

d-1 N
(CHA + Y CHA) Y (xT))
— t=1

S = e =25
D T, ko

rae:
K — mopsiikoBbIi HOMEP KaKJOTO HAYMCIICHUS pe3epBa B OTYETHOM TOJY, MPHUHUMAIOIIHIA
3Ha4eHust OT 1 110 1. k=1 — mopsIAKOBBIM HOMEP MOCIETHETO (TEKYIIET0) HAaUUCICHUS PE3epBa;

k- CyMMa KaXXJ10ro NpoOu3BCACHHOI'0 B TCKYIICM OTYETHOM I'oOly HAYUCIICHUA PE3CPBA,



|- cyMMa ouepeHoro (TeKyIIEro) HauMCIEHHs PE3EPBA B TEKYLIEM OTIETHOM TOJLY;
D - kommuectso pabouux JHEH B TEKyIeM KaJleHJapHOM TOAYy;

| - komMuecTBO pabouMX JHEN Iepruo/a, ONpeae]eHHOr0 C Hayaaa TEKyIero 0TYETHOro Tojia

7110 (BKIIOYAs) JaThl HAYMCICHHUS pe3epBa | |
t — mopsAKOBBI HOMEp paboyero AHs, MPUHAAICKAIIETO EpUoay, 32 KOTOPBIHA OMpeesieHo

|, mpuHMMaroluii 3Havenus ot 1 10 d. t=d — nopsaakoBbIit HoMep pabouero JHs HauKMCIEHHUs Pe3epBa

S,

- CTOMMOCTh YHCTHIX aKTHBOB II0 COCTOSHHUIO Ha KOHEIl KaXJI0ro pabodero IHs t, 3a

uckirouenrem a1 d. Ecim va pabouwnii nens t CUA He onpeneneHa, oHa npuHuMaercs paBHod CHA

3a IPEJIIECTBYIONINN JHIO t pabouuil 1€Hb TEKYLIEr0 OTYETHOTO roJa.

pacu o
CHAT™" . pacuernas (mpomexyrounas) ennunaa CUA Ha maTy d, B KOTOpoil HaumcIseTCS

pPE3CPB i , OIIpE€ACIICHHAA C TOYHOCTBIO A0 2-X 3HAKOB II0CJIE 3aIITOH 110 (I)opMyne:
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Axmueni
d . pacueTHas BeIMUKMHA AKTUBOB, BKIIIOYAs A€OMTOPCKYIO 330/KEHHOCTh Ha AaTy d.

JleGuTOpCKYIO 3310KEHHOCTh Ha JaTy d He0OXO0JMMO YUHUTBIBATH 10 HAUHUCIIEHUS BOSHAIPAXKICHUH 1
pe3epBa Ha BBIILUIATY BO3HarpaxaeHus 3a 1aty d. B ciydae oriarsl B naty d ynpasisitoiiei KoMmaHuen
BO3HArpakJ€HUH, HAYMCICHHbIX B JaTy d, HEOOXOJMMO NpU OMNpEAETCHUU PACUETHOW BETUYMHBI
aKTHBOB Ha /1aTy d yBEIMYUTh CyMMY aKTUBOB Ha CYMMY YIUIAU€HHBIX BO3HArpaskJaeHHi B naty d.

Km
d - BenMuUMHA KPeTUTOPCKOM 3a0KEHHOCTH 0e3 ydeTa HAuMCIEHHBIX BO3ZHAIPAKICHHIA
Ha gaTy d, BKJIIOYasi OCTaTOK pe3epBa Ha BBIIIATY BO3HArpaxkaeHust Ha gary d-1, rae d-1 —pabouwnit
JI€Hb, IPEANIECTBYIOMUN Aate d.

i-1

s,

k=l - o0mIas cymMma pe3epBOB Ha BBIIJIATY BO3HATPAXKICHHSI, HAUMCIICHHBIX C HaYaJia roJia Jio
nmatel d.

X- IpOLECHTHAs CTaBKa, COOTBETCTBYIOMIAS:

X .
VEn pa3Mep BO3HArpaXkJIeHWsl yopaBisitonied komnanuu otHocutenbHo CI'CYA,

YCTaHOBJICHHBI MpaBUIAMU JOBEPUTEIBLHOTO YIpaBieHHs (B J0JAX), NEHCTBYIOIIUNA B TEUYEHUE

nepuoga ';



X
"P™ - COBOKYNHBIH pa3Mep BO3ZHArpaXICHWH CHEIHMAIU3UPOBAHHOMY JICTIO3UTAPHIO,

ayIUTOPCKOM OpraHu3aluu, W JIMIY, OCYIIECTBIIOIIEMY BEICHUE peecTpa BIIAJEIbLEB
WHBECTUIIMOHHBIX TaeB, oTHocuTesbHO CI'CYA, ycTaHOBIEHHBIM MpaBUIaMu JIOBEPUTEIHLHOTO

yIpasieHus (B 10J14X), AHCTBYIOIMI B TeUEHHE EpHOaa ' |
N — K0J1-BO CTaBOK, JIEHCTBOBABIINX B OTYETHOMY TOJY;

M- ka1as NPOLIEHTHAs CTaBKa, JeficTBOBABIIAs B TEUEHHE Ieproaa | |

. . X
N - KonMuecTBO pabouux JHEH Meproaa, B KOTOPOM AEHCTBOBAIa CTaBKa |, IPHHAJICKAILCE

T = iTn
P

nepuonxy ', rue

N N N N
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Oxpyrinenne npu pacuere | u © 744" nponusBoauTcs Ha KaXkKIOM IEHCTBHH 10 2-X 3HAKOB

IIOCJIE 3aIIATOM.
Pasmep copmupoBaHHOTO pe3epBa Ha BBHIIUIATY BO3HATPAXKIACHHS YMEHBIIACTCS HA CyMMBbI

HAYUCJIICHHOTO B TEUEHHE OTYETHOrO TO0JIa BO3HATPAXKIACHHUS  YNPABIAIOMIEH KOMIAHUH,
CHEHAIN3UPOBAaHHOMY JIEMIO3UTApUI0, AyJUTOPCKON OpraHu3alMM, U JIMIY, OCYLIECTBISIOIIEMY
BEJICHUE PEECTPA BIIaJIEIbIIEB NHBECTUIIUOHHBIX T1a€B.

He wucnonp3oBaHHBIA B TEYEHHE OTUETHOTO IOJla PE3€pB Ha BBIIUIATY BO3HATrPAXKICHUSA
MOJIJIE)KUT BOCCTAHOBJICHUIO [0 OKOHYAHUIO OTYETHOIO T'Ofla, HO HE MO3J(HEee MepBoro pabovero AHs
roja, CIEAYIIIEro 3a OTYETHbIM, M TPU3HAETCS B COCTaBE MPOUYMX JOXOJO0B. YKa3zaHHOE

BOCCTAHOBJICHUC OTPAKACTCH IIPU IICPBOM OIIPECACICHUN CUAB roay CJIcayroueMm 3a OTUCTHBIM I'OJJOM.

HOPAAOK OINNPEJAEJEHUA CTOUMOCTH UMYIIECTBA, IEPEJAHHOI'O B
OIVIATY UHBECTULHIMOHHBIX ITAEB
CToMMOCTh MMyILECTBA, NEPENAHHOIO B OIUIATy WHBECTUILMOHHBIX I1a€B, OINpPEAEIAETCS B

COOTBETCTBUU ¢ TpeboBaHUsIMHU DenepanbHOro 3akoHa «O0 MHBECTULIMOHHBIX (OHJIaX», IPUHATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, TpeOoBaHUAMHU YKa3aHus u [IpaBuiamu 10BEpUTEIEHOTO
YIIPABJICHUS COTJIACHO METOJAM OIPEACIIEHHUs] CTOMMOCTH aKTUBOB, IIPENYCMOTPEHHBIM HACTOAIIUMHU

[TpaBunamu onpenenenust CHA.



CronMocTh HMYHIECTBA, IEPECAAHHOI'O B OIIJIaTy MHBECTUIITMOHHBIX HaéB, OIPECACIICTCA Ha ATy
nepeaaym TaKoro HMUMYIICCTBA B OINIaTy HWHBCCTUIMOHHBIX HaéB, 3a MCKIIIOYCHHUCM CJIy4dacB
OonpeacIiCHud CTOMMOCTHU UMYIICCTBA, ICPCAAHHOTO B OINNIATY MHBECTUIITMOHHLIX IIa€B, HA OCHOBAHUHA
OTYCTa OLCHIIMKA.

[[aTa, II0 COCTOAHHUIO Ha KOTOPYIO OHNPEACIACTCA CTOMMOCTH HMMYIIECTBA, IEPECAAHHOIO B
OIJIaTy MHBCCTUIIMOHHBIX ITaCB, HAa OCHOBAHWHU OTYCTA OLICHIIIUKA, HC MOKCT OBITh PpaHeC TPEX MCCALICB
A0 OAaThl NIEPCAAYN TAKOT0O UMYIICCTBA B OINIaTy MHBCCTULIMOHHBIX IMACB U HC MMO3JHCC JaThl ICpCaAaYn
TaKOro UMYIIECTBA B OINIaTy MHBCCTUIIMOHHBIX naés.

CronMocTh HMYHIECTBA, INEPCAAHHOIO B OINIATy MHBCCTHLHHWOHHBLIX IIa€B, OIPEACIIACTCA II0

COCTOSIHUIO Ha 23:59:59 Ha naTy nepenayu UMYIIECTBA B OIUIaTy NHBECTULIMOHHBIX 1a€B.

MOPSAJIOK YPET'YJIMPOBAHUS PASHOI' JIACUM MEXKIY YIPABJIAIOIIEN
KOMIIAHUEW U CIEIIAAJIN3UPOBAHHBIM JIENO3UTAPAEM ITPH
OINIPEAEJIEHUN CYHA

[Tpu oOHapyXeHHH PACXOKICHHHA B pacdeTe CTOMMOCTH YUCTHIX aKTHBOB, ITPOW3BEICHHBIM
Cnennanu3upoBaHHBIM [E€NO3UTApUEM M YIIPaBJSIOLIEW KOMIIAHWM, YTIPaBJSIOLICH KOMIIAHUU
HEOO0X0MMO B KpaT4allIMi CPOK MPEANpPUHATh BCE HEOOXOIMMBIE MEpbl s yperyJlnpoBaHUs
BO3HUKIIUX pa3Horyiacuil. CTOpOHBI BIIpaBe NOTPeOOBaTh APYT y Jpyra Jr0ble JOKYMEHTHI (MM UX
KOIUH ), TOATBEPKAAtoIINe (paKThl HAIPaBIEHUS/TIOTy4YEHHUS PacOpsHKEHUH 110 cueTaMm, a TaKKe HHBIX
JIOKYMEHTOB, HEOOXOAMMBIX ISl BHIICHEHUS IPUYMHBI U YCTpaHEHUsI 0OHAPYKEHHBIX PACXOXKIACHUM.

B cnywyae He nocTHMKEHMS YPETyJIMPOBAHMS PACX0XKIECHUH B pacyeTe CTOMMOCTH YHCTBIX
akTuBOB, CHELMATU3UPOBAHHBIN AENO3UTApUM M YTPaBIAOLas KOMIIAHUS COCTABISIIOT akKT O
MPUYMHAX PacX0k/IeHUs JaHHbIX B CripaBKe 0 CTOMMOCTH YHCTHIX aKTHBOB.

IIpu  oOHapyXeHHMHM  pAacXOXXIEHUH B  pacyeTe CTOMMOCTHM  4YHMCTBIX  aKTHUBOB,
CHeUaIN3UpOBaHHBIN AETO3UTapuil n3Bemaer bank Poccun 0 HEBO3MOKHOCTH NPOU3BECTH CBEPKY

pacyeToB CTOMMOCTHU YUCTBIX AKTHBOB.

INEPEPACYET CYA

B ClIydasax U3MCHCHUSA JaHHBIX, HA OCHOBAHUU KOTOPBIX Obu1a ornpeaciicHa CTOUMOCTD YUCTBIX
AKTUBOB, CTOUMOCTD YHUCTBIX AKTHUBOB IMOAJIC)KHUT MEPEPACUCTY.
Ecnu BEISIBIIEHHOE OTKJIOHEHHE HCII0JIb30BaHHOM B PacucTe CTOUMOCTH AKTHBA (O6H3aTeHLCTBa)

cocraBisier meHee ueM 0,1% xoppektHoit CYA, u orkinoneHne CYA Ha 3TOT MOMEHT pacuera
9



cocraBisier MeHee 0,1% koppextHont CYA, Ynpasmsronjas komnanus v Crnenuanv3upOBaHHBIN
JIETIO3UTAPUIN OMPENIETSIOT, HE TIPUBEJIO JIM BBISIBJICHHOE OTKJIOHEHHE K MOCIEAYIOIIUM OTKIOHEHHUSIM,
B YaCTH MCIOJIb30BAaHHOM B pacdeTre CTOMMOCTH akTuBa (o0s3arenbctBa) U CYA, cocTaBisiomum
meHnee 0,1% koppektHoil CHA u He mnpousBogaT nepecuer CHA M pacyeTHOM CTOMMOCTH OAHOIO
WHBECTUIIMOHHOTO T1asl, YK CJIa NHBECTUIIMOHHBIX 1aeB Ha JIMIIEBBIX CUETaX BJaJEIbIEB. Y IPABIISIONIAs
koMmmanus U Crienuanu3upoBaHHBINA JIENO3UTApUil 00S3aHBI IPUHSITH MEPHI IS IPEIOTBPAIICHHS €TO

IIOBTOPEHUSL.

IIpunoxenne 1

HEPEYEHBb AKTUBOB, IIO/VIEKAIIIUX OLHEHKE OINEHIIUKOM

Ha ocHOBannu otdeTa OIICHIIWKAa OUCHUBAIOTCA CICAYIONIUC aKTUBBI:
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ueHHLIC 6YMaFI/I, 110 KOTOPBIM HCBO3MOXXHBI MHBIC CIIOCOOBI OLCHKH
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Ipuio:xkenue 2

MOJAEJIM OHEHKHX CTOUMOCTHU HEHHBIX BYMAT

AXTHUBHBIM PBIHKOM JIA LEHHBIX 6YMaF, JOIIYHICHHBIX K TOpraM Ha pOCCHﬁCKOﬁ N

MHOCTPaHHOU OMprKe, 32 UCKITIOUEHHEM OOJHMralfii BHEIIHUX OOJIMTallMOHHBIX 3aiiMoB Poccuiickoii

@Denepanuy; JOJATOBBIX IIEHHBIX OyMar WHOCTPAHHBIX TOCYJapCTB; €BPOOOIUTalMii MHOCTPAHHBIX

OMUTCHTOB, AOJI'OBBIX LECHHBIX 6YMaF HHOCTPAaHHBIX I'OCYJapCTB;, HCHHBIX 6YMal" MCXKAYHAPOJIHBIX

(buHAHCOBBIX OpraHU3alMii IPU3HAETCS TOCTYIHAs U HaOIro1aeMas OupikeBast IUIOIIA KA (poccuiicKas

WIA MHOCTpaHHas OMpKM U3 CIMCKa, ycTaHoBieHHoro IIpaBunamu ompenenenuss CHA), B ciyuae

COOTBETCTBUS OJTHOBPEMEHHO CJIEAYIOINUM KpUTEpUsIM Ha j1aty onpeaenenus CUA:

1eHHas Oymara JOMylleHa K TopraM Ha POCCHMCKOW WM HMHOCTPAaHHOU Oupike,
npuBeeHHO B [Ipunoxennn 3 HACTOSIIMX TPaBUI,

HaJIM4us HeHbl (KOTUPOBKU) Ha ATy OIPEEIeHMsI CIIPAaBEIJINBOM CTOUMOCTH (B ciydae,
€CJIM Ha BCEX OOCTYNHBLIX U Ha6ﬂ}0ﬂaeMLIX GI/Ip)KeBI)IX mIonagkax OBLI HeTOpFOBLIﬁ JCHb Ha Oaty
onpenenennss CUA — aHaIM3UPYIOTCS TaHHBIE MTOCIEHET0 TOPTOBOTO JIHS Ha TAHHBIX IUIOIIAIKAX),
KOJIMYECTBO cieIoK 3a nocieanue 10 (topropeix) aueid — 10 (mecsate) u Oonee. JJaHHBIH
MYHKT HE TMpUMEHSETCs B cllydyae, eclid XOTs Obl oJHa Oupxa H3 CIIHCKa,
ycraHoBieHHoro B Ilpunoxenun 3 Hacrosimux [IpaBun ompenenenuss CUA, He
PacKpBIBAaET JTaHHBIE O KOJIMYECTBE CIEINIOK;

COBOKYITHBI 00BeM cienok 3a mocienaue 10 Toproseix jmnel mpeBbicir S00 000
(ITatbcoT THICSAY) pyOsei (MM COOTBETCTBYIOIIMM PYOJIEBBIN DKBUBAJIEHT MO KYpCy
banka Poccun Ha gaty onpenieneHust akTHBHOTO PbIHKA, €CIIM 00BEM CIEIOK OIpeiesieH

B NHOCTPAHHOM BaJIIOTE).

12



J1J1s1 OIIEHKU CTIpaBeAJIMBON CTOMMOCTH IIEHHBIX OyMar B IeJISIX HACTOSIIUX MPABUII OCHOBHBIM

PBIHKOM IIPU3HACTCA:

Ilennble Oymaru

OcCHOBHOI1 PBIHOK

Poccuiickue neHHble Oymaru

MockoBckasi Oup:ka eciiy OHa SIBJISIETCS aKTUBHBIM PHIHKOM.
B ciydae ecnmu MockoBckast Ouprka He SBISIETCS aKTUBHBIM
PBIHKOM — poccHiickasi Oupika W3 YUClia aKTUBHBIX PHIHKOB,
10 KOTOPO# omnpezaeneH HauOoIbIIMi 00N 00beM CIEIIOK
10 KOJHMYECTBY IEHHBIX Oymar 3a npeasiayiue 10 (necsatsb)
TOPrOBBIX JTHEH.

IIpu orcyrctBum wuHpoOpManuu 00 o0O0OBEME CHCIOK 10
KOJIMYECTBY IEHHBIX Oymar HCIoib3yercs MHpopMarus oo
o0beMe CHENOK B JICHEKHOM BbIpakeHHH. [Ipu paBeHCTBE
o0beMa CHEJIOK Ha PAa3MUYHBIX POCCHHUCKHX OMprKax
OCHOBHBIM PBIHKOM CYHUTAaeTCs poccuiickas Oupxa ¢
HanOOJIBIIIMM KOJIMYECTBOM CJICJIOK 3a IAHHBIN MEPHO/I.

HNuocTpannbie eHHbIE OymMaru

WHocTpaHHast WM poccuiickas OMpka M3 4yuclla aKTHBHBIX
PBIHKOB, IT0 KOTOPOH ONpeeNieH HanOoIbIIHA 00mid 00beM
C/IEJIOK B ICHEKHOM BhIpa)kKeHUH 3a npeasiayiue 10 (necars)
ToproBuix AHeW. IIpum 3TOM BenMUMHBI 00bEMa CHEIOK B
BaJIIOTe KOTUPOBKM IEpeBOJATCS B pyOiu mo Kypcy banka
Poccuu Ha nary onpenenenust CHA.

[Tpu paBeHCcTBE 0OBEMa C/IEIOK B JCHEKHOM BBIPAXKEHUU HA
pa3NIUYHBIX OMpP)KaX OCHOBHBIM PHIHKOM CUMTAETCs OWpiKa ¢
HauOOJBIIUM OOBEMOM CJHIEIOK IO KOJHMYECTBY LIEHHBIX
OyMmar 3a JaHHBIH [TEpHO/.

OO0auranuy BHENTHHX
00JIMrallMOHHBIX 32al{MOB
Poccuiickonn deaepauumu,
J0JITOBBIE IIEHHbIE OyMaru
HHOCTPAHHBIX I'OCY1aPCTB,
€BPO0OTUTralluy HHOCTPAHHBIX
MHUTEHTOB,

J0JITOBBIE IIEHHbIE OyMaru
HHOCTPAHHBIX I'OCY1APCTB,

(pHAHCOBBIX OPraHU3aNMH

HHECHHBbIEC 6yMaru MEKIYHAPOIHBIX

BHeOupxeBoil pbIHOK.
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METO/AbI OHEHKH CTOUMOCTHU HEHHBIX BYMATI

Memoovl oyenxu cmoumocmu yeHuvix Oymae, 0Jisk KOMmopvlx ONpeoensiencs

AKMusHwlL OupaIcesoll poiHoK (1-1l yposeHv)

Ilennbie Oymaru

Iopsinok onpenejieHUs CPaBeIJIHBO CTOMMOCTH

Ilennas Oymara
POCCHIICKOrO
AMUTEHTA (B TOM
qucie
WHBECTUIIMOHHBIC TIAH
POCCHUICKHX IaeBBIX
WHBECTUIIMOHHBIX
(OH/IOB, UTIOTEYHBIE
cepTudUKaTHI
y4acTHs,
JeTo3uTapHas
pacrnucka)

Jlns  ompesesieHUs] CIPaBeJIMBONH CTOMMOCTH HCIOJB3YIOTCS LIECHBI
OCHOBHOTO pbhIHKa Ha naty ompenenenuss CHA, BolOpaHHbIE B MOpPSIKE
yOBIBaHHsI TPUOPHUTETA:

a) ueHa crpoca (BID) na MoMeHT OkOHYaHUSI TOPTOBOM CECCUU MpPU
YCJIOBUH, YTO OHA HAXOJUTCS B MHTEPBaJe Mex 1y MuHUManbHOU (LOW)
u makcuManbHo# (HIGH) enamu cieniok Ha yka3aHHYIO ATy,

b) cpenuen3BemeHnas neHa (WAPRICE) Ha MOMEHT OKOHYaHUS
TOPIOBOM CECCUH ITPU YCIIOBUH, YTO OHA HAXOJUTCS B IIpeieiax CIpe/ia 1o
crpocy (BID) u npemnoxxennto (OFFER) Ha yka3annyto aarty;

C) nieHa 3akpbiTisg (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHWMSI
TOPTOBO# CECCUH MPU YCIOBUH, YTO PACKPHITHI JaHHBIE 00 00bEME TOPTOB
3a iedb (VALUE) u oH He paBeH HYIIO.

Ilennas 6ymara
WHOCTPAaHHOTO
AMHUTEHTA (B TOM
qHcye JeTo3uTapHas
pacmucka)

Jis  ompeneneHus CHPaBEUIMBOM CTOMMOCTH HCIIOJIB3YIOTCS ILIEHBI
OCHOBHOTO pbIHKa Ha jaTy omnpezeineHus CYA, BblOpaHHBIE B MOPSAIKE
yOBbIBaHUS IPUOPUTETA!

1. OCHOBHBIM PBIHKOM SIBJISIETCS poccUiickasi Oupika:

[Topsimox BbIOOpa ILIEHBl AHAJIOTMYEH HOPSJIKY, YCTaHOBIEHHOMY JUIsl
IEHHBIX OyMar pOCCHICKHMX SMHTEHTOB (Mpenbiaymias rpada TaHHOU
TaOJIUIIBI)

2. OCHOBHBIM PHIHKOM SIBJISIETCSI HHOCTPAHHAS OUpPIKa:

a) riena crpoca (BID LAST) Ha MOMEHT OKOHYaHHUS TOPTOBO# CECCHU
NPY YCJIOBUH, YTO OHA HAXOAMTCS B MHTEPBAJE MEKAY MHUHHMAIBHON H
MaKCHUMaJIbHOM IIEeHaMH CIIeJIOK Ha yKa3aHHYIO J1aTy;

b) nera 3akpbitas (PX_LAST) npu ycnoBum 4TO pacKpbITHl TaHHBIE
00 00beMe TOProB 3a JeHb U 00bEM TOProB HE paBEH HYIIIO.

Mooenu oyenxu cmoumocmu yeHuvix Oymae, 0Jisk KOMopvlx ONPeoeniemcs aKmueHblil

UnU OJ1s1 KOMOPLIX UMEIOMCsl Habatodaemvle OaHHble 8 OMCYmcemeuu yeH 1-20 yposus (2-1i yposens)

8HEOUPIHCEBOU PLIHOK

Ienuble Oymaru

ITopsiiok onpenesieHUus1 CPaBeIJIMBOi CTOUMOCTH

Ilennas 6ymara
POCCHIICKOTO
HMHUTEHTA

CrpaBeanuBas CTOUMOCTh aKIHI POCCHIICKMX IMUTEHTOB,
oOpararonuxcst Ha MOCKOBCKOW OUpIKe, ONPEIesieTCs B COOTBETCTBUHU
C MOJIENIBIO OIIEHKH, OCHOBAaHHOW Ha KOPPEKTUPOBKE HCTOPUUYECKOM 1IEHBI
(nanee — mogens CAPM). JlanHast KOppEKTUPOBKA IPUMEHSETCS B
cllydae OTCYTCTBUS HaOI0jaeMoi IIeHBI B TeUeHUE He Ooliee AecaTu
pabouux AHEH.

Jlist ienei oneHKy CpaBeTMBON CTOMMOCTH HCIIOJIb3YeTCsl CPABHEHUE
JTUHAMUKH (JIOXOJHOCTH 32 OIPEICIICHHBIN TIPOMEKYTOK BPEMEHH )
aHAIM3UPYEeMOro (PMHAHCOBOT'O MHCTPYMEHTA C JUHAMHUKOW PHIHOYHBIX
WHIKATOPOB.
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B xadecTBe ppIHOYHOTO HHAMKATOpa (OCHUMAapKa) UCTIOIB3YETCS
nnaexc Mockosckoii bupxu (IMOEX);

dopmyna pacuera CIpaBeJIUBOM CTOMMOCTH

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

E(R) =R;+ B (Rp — R

_ Pmy
m = —
Pm,
P, — cmpaBemnuBas CTOMMOCTh OJHOM IIeHHOW Oymaru Ha naty

OnpeJIeleHUs CIIPaBeNIMBON CTOUMOCTH;
P, — mocnennsist onpenenenHas crpaBeAsinBas CTOMMOCTb [IEHHOW Oymaru;
Pm; — 3HaueHWe pBIHOYHOTO WHIUKATOpAa HA JaTy OIpPEACICHUS
CIpaBeNIMBOM CTOMMOCTH; Pmy — 3HaueHHEe PHIHOYHOIO MHAMKATOpPA Ha
MIPEbIAYILYIO AaTy ONpEAEIeHUs CIPaBEUINBON CTOUMOCTH.
E(R) — okumaemast JOXOHOCTD [ICHHOW OyMaru;
B — 6era ko3 hULUENT, paCCUNTAHHBIN 110 U3MEHEHUSM LIeH (3HAUECHMIA)
PBIHOYHOTO HMHAMKATOpPa W W3MEHEHUSM IIeHbl IIeHHOW Oymaru. Jlns
pacuera KodpduiuenTa S UCHONB3YIOTCS 3HAYEHHS, ONPEIEIEHHbIE 3a
nocneaHue 45 TOProBBIX JIHEH, MPEANISCTBYIOIIMX JaTe ONpeAesieHUs
CIIPaBEJINBO CTOMMOCTH;
R, - 1OXOJTHOCTH PHIHOYHOTO UHIUKATOPA,;
R¢ — Risk-free Rate — 6e3puckoBasi craBka JJ0XOIHOCTH;

be3puckoBas cTaBka JOXOJHOCTH OIpeAesieTcss Ha Jary
OmpeNeleHusl  CIpaBeIMBOM  CTOMMOCTH.  be3puckoBas  cTaBka
JIOXOJHOCTH TPUBOJUTCS K KOJMYECTBY KAJICHIAPHBIX THEH MEXIY
natamu e€ pacuéra no gpopmyie:

Ry = (Ry/365) x (Ty — Ty)

rae:
T, —nata onpezeneHus CipaBeaIMBON CTOUMOCTH;
Ty — mpeapIayIas qata onpeaeeHus: CrpaBeJIMBOM CTOUMOCTH.

bespuckoBas craBka IOXOAHOCTHM — CTaBKa, ONPEACIICHHAas B
COOTBETCTBUH CO 3HAUCHHEM KPUBOW OCCKYMOHHOM NOXOAHOCTH (CTaBKa
KBJI) rocymapcTBeHHBIX IIEHHBIX OyMar Ha WHTEpBaje B OJWH roj. B
pacdeTe UCOIb3YITCS:

e MeTOAMKa  pacuéTa  KpUBOW  OECKYMOHHOW  JTOXOJHOCTH
TOCY/IapCTBEHHBIX ~ OONWraIuii, omnpeneneHHas MOCKOBCKOM
oupxeit;

e JUHAMHUYECKHe napameTpbl G-KpUBO MO COCTOSHUIO HA Ka)IbIi
TOPTOBBI  JIeHb, MYyOJIMKyeMmble Ha oQUIMaIbLHOM caifTe
MocCKOBCKO OUpPIKH.
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CraBka KB/l paccumthiBaeTcss 0€3 MPOMEKYTOUYHBIX OKPYTJIECHUU C
TOYHOCTBIO JIO 2 3HAKOB I0CIIE 3aISITOH (B MPOIICHTHOM BBIPKEHHH).

_ Covariance (R,, Ryy)

B Variance (R,,)
R. = Pai 1 R = Pmi 1
* Pa, ’ ™ Pmy,

R, - 10XOIHOCT aKTHBa,
Pa; — nena 3akpbITus aKTUBA Ha JATYy i;
Pa;_; — mpenpinyias 1eHa 3aKkpblTus akTHUBA;
Ry - JOXOHOCTB PHIHOYHOTO MHANUKATOPA;
Pm; — 3Ha4yeHne pRIHOYHOTO UHAMKATOPA HA JATYy i,
Pm;_, — npeapiayinee 3Ha4eHNE PHIHOYHOTO UHIUKATOPA;
i=1..N, ToproBble nHH, NPEAUIECTBYIOIIME JAAaT€ ONPEIAECICHHUS
CIpaBEUIMBOM CTOMMOCTH. /[l pacdyera [JOXOAHOCTM AaKTHBa W
PBIHOYHOIO MHAMKaTOpa (OeHuUMapKa), HCIOIb3YIOTCS 3HAYEHMS LIEHbI
3aKpBITUS U PBIHOYHOI'O MHIMKATOpa 3a HOocienHuE 45 TOPTrOBBIX JHEH,
MPEILIECTBYIOLIUE 1aTe ONPEACIECHUS CIPaBEIMBONA CTOUMOCTH.
bera ko3 uumeHT paccunTeiBaeTCA Ha ATy, HPEIILIECTBYIOLIYIO
JaTe OIpelelIeHus CIpaBeuIMBoi crouMoctu. [Ipu sToM pmara pacuera
bera ko3¢ dunmenTta 10KHa ABISATHCS TOPTOBBIM JTHEM.
[Ipu wucnonmpzoBanmu moxenmu CAPM B memsx pacdera Oera

KO3 pUIMEHTa NPUMEHSIOTCS 3HAaYeHUs LIeH 3aKpbITHs Ha MOCKOBCKOM
bupxe.

[lonyyenHoe 3HaueHue Oera Kod(pdUIMEHTa OKpPYyIJsercs o
MpaBWJIaM MaTEMaTHYECKOI0 OKPYTJICHUS /10 MATH JECATUYHBIX 3HAKOB.

[lokazarenn R,, R, paccuutsiBatorcs 06€3 NPOMEKYTOUHBIX

OKPYTJICHHIA.

[Ipoune ycnoBusi:

[Tpu OTCYTCTBUU LIEHBI 3aKPHITHUS B KaKO-TMOO TOProBbIil A€HD B
nepuone 45 TOProBbIX JHEW Ha JaTy pacyera Oera KodpduUIIUEHTA,
uHopMalss O 3HAYCHHH PBIHOYHOTO HHIUKaTopa (OeHYMapka) u
0€3pHCKOBOM CTaBKHU 32 ATOT TOPTOBBIH JIEHb B MOJIENIN HE YUUTHIBAETCS.

[Tpy HanMYUK LIEHBI 3aKPBITUS U OTCYTCTBUU 3HAYEHUS PHIHOYHOTO
uHauKaTopa (OeHYMapka) B KaKOW-IMOO TOProBbIi JieHb B mepuojae 45
TOPTrOBBIX [JHEW Ha Jary pacdyera Oera Kod(pQUIMEHTa, 3HAYECHHE
PBIHOYHOTO HHAMKAaTopa (OeH4YMapka) 3a O3TOT TOPrOBBIA JICHb
MIPUHUMAETCS PABHBIM IIOCIEAHEMY U3BECTHOMY.

[Tpu otcyTcTBUM 3HaUeHUs] O€3pUCKOBON CTaBKU Ha JATy pacuera
6era koa(duuuenTa, e€ 3HaueHUE 3a ITOT JAECHb MPUHUMAETCS PaBHBIM
MOCJIEIHEMY U3BECTHOMY.

C narel BO3HMKHOBEHHUS OCHOBAHMW ISl NPUMEHEHUS MOJENN
CAPM 1o nmatel mpekpamieHuss OCHOBAHWH I NMPUMEHEHHS MOJICITH
CAPM wucnonb3yercst mHpOpManus O I€HaX 3aKpbITHS M 3HAYEHUSX
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PBIHOYHOTO MHAMKATOpa TOJBKO TOW OHMPXKH, KOTOpas OIpeleieHa Ha
JaTy BO3BHUKHOBEHUSI OCHOBaHUH 1yisi npuMenenus: mojenn CAPM.

s o0muranmii poccHiiCKUX SMUTEHTOB B MOPs/IKe YObIBAHUSA
NpUoOpHUTeTA:

1. Iena, paccunrannas LlenossiM nientpom HPJI mo Meroauke

onpeneneHus crupaseumselix HeH HP/I.

2. MoJienb OlleHKH B cooTBeTcTBUU C [Ipunoxennem 20.

Llennsie 6ymaru
MHOCTPAaHHBIX
OMHUTEHTOB (B TOM
qHCIIe T1au
MHOCTPAaHHBIX
WHBECTULIMOHHBIX

($hoHI0B)

CnpaseyinBasi CTOMMOCTb aKIMi HHOCTPAHHBIX IMUTEHTOB,
o0pamaImmuxcs HAa HHOCTPAHHBIX (POHTOBBIX OHUPKAX,
omnpeaeJisieTcsi B COOTBeTCTBHH ¢ MoJeabi0 CAPM ¢ yuérom
cJIeAyIOUIUX TPeOOBaHMIA:

1. B KauecTBe PHIHOYHOT'O MHAMKATOpa (OEHUMapKa) UCIOIb3yeTCs
WHJIEKC OUPKH, HA KOTOPOM OIpesiesieHa CIipaBe/InBas 1ieHa ypoBHs |
HepapXuu CIpaBeJIMBOM CTOUMOCTHU Ha JaTy, IPEALIECTBYIOIIEH 1aTe
BO3HUKHOBEHHMS OCHOBaHUM 7151 ipuMeHeHust mojaenu CAPM;

2. UHJIEKC JO0JDKEH YYUTHIBATh CTPAHOBOW PUCK UHCTPYMEHTA,

3. B ciiydae, eCi BaTIOTa HHEKCA OTJIMYAETCS OT BaJIIOTHI OLIEHUBAEMOM
aKILIMM, pacyeT MPOU3BOJIUTCA C YUETOM KypPCOBOM pa3HUIIBI 10 KypCY,
OTpeIesieMOMY B COOTBETCTBHH C TaHHBIMU [IpaBunamu onpeneneHus
CTOMMOCTH YUCTBIX aKTUBOB,

4.B xauectBe O€3pHUCKOBOM CTaBKM JIOXOAHOCTH NPHUMEHSETCS CTaBKa
LiborlY;

5. st pacyeta 6eta kod(puiMeHTa MPUMEHSIIOTCS 3HaYEHUS 1IEH
3aKpBITUS OUPXKH, HA KOTOPOH OIpe/ieNieHa HaJIeKaIias KOTUPOBKa
ypOBHs | mepapxuu cripaBeJInBOl CTOMMOCTH Ha JIaTy,
MPEAIECTBYIONIEH 1aTe BOSHUKHOBEHUSI OCHOBAHUM ISl IPUMEHEHHUS
mozenu CAPM.

OOnuranus BHEUTHUX
00JTUTAITMOHHBIX
3aiiMoB Poccuiickon
denepanuu;

* JlonroBas neHHas
OyMmara HHOCTPaHHBIX
roCy/1apCTB;

* EBpoobnurarnus
MHOCTPAHHOTO
SMUTEHTA, JOJTOBast
LeHHas Oymara
MHOCTPAHHOTO
rocy/1apcTBa;

* [lennas 6ymara
MEXIYHAPOAHOU

B nopsiike yObIBaHMs IPHOPHUTETA:

1) Hena BGN (Last Price), packpriBaemast HH(POPMALIMOHHOW CUCTEMOM
"baym6epr" (Bloomberg) Ha nary onpeaenenust CUA;

2) Hena BVAL (Mid BVAL), packpsiBaeMasi uH(GOpMallnOHHON
cucremoii "biymGepr" (Bloomberg) Ha naty onpenenenus CHA npu
YCIIOBHH, 4TO SCOIE paBeH 6 U BHIIIIE,

3) Unaukarusnas nena Chonds Estimation, packpsiBacmast
HHPOPMAIMOHHBIM areHCcTBOM «I pymma komnanuii Cbonds» na nary
onpeaenenus CHA;

4) UunukarusHas nena Cbonds Valuation, packpeiBaemas
uHpOpMaIMOHHBIM areHcTBOM «I pymma kommnanuii Cbondsy Ha nary
onpenenenuss CHA.
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(buHaHCOBOM
OpraHu3aIMH.

W HBECTHIIMOHHBIC MAH
POCCHUICKHX IaeBBIX
MHBECTHIIMOHHBIX
(OH/IOB, UTIOTEYHBIE
cepTu(UKaThl yU4acTUs

pacueTHasi CTOMMOCTb, pacKpbITas / TMpeAOoCTaBICHHAs YIPaBISIOLICH
kommanued [1M®D/ umoTedHoro MOKPHITHS B CPOKH, MPEIyCMOTPEHHBIE
HOopMmaTuBHbIMU akTamu banka Poccun.

Jeno3urtapHas
pacnucka

CnpaBenniuBas CTOMMOCThH JICTIO3UTApPHOW PACIUCKH MOXKET OBITh
ompejesieHa Kak CHPaBeIJIMBasi CTOMMOCTH MPEICTaBISEMBIX IICHHBIX
Oymar, mpaBo cOOCTBEHHOCTH Ha KOTOpbIE OHA yaocToBepsieT. [Ipu aTom
CTpaBeIMBasl CTOMMOCTb OJHOW TIPEACTaBIIEMON IEHHOH Oymaru
OTpENEIAETCS B COOTBETCTBHM C  BBIIICHPHUBEACHHBIM  ITOPSIIKOM
OTIpe/ICTICHUs] CIPABETMBONA CTOMMOCTH 1-TO YPOBHSI B 3aBUCHMOCTH OT
BH/JIA IIPEJICTABIIAEMOI IIECHHOM Oymaru (axkius, ooiuraims).

Mooenu oyenxu cmoumocmu yeHuwlx Oymae, 0Jisk KOMOPbIX He ONPeOensiemcs AKMUGHbLIl
PUIHOK U OMCYymCcmeyom Habaoodaemvie 0anubvle (3-il ypoeeHs)

Iennble Ilopsinok onpeneneHus cipaBeAJIHBOH CTOMMOCTH
oymaru
Jleno3urapHas 1.CnpaBennuBasgs CTOMMOCTb JEHO3UTAPHOW PACIHUCKH MOXET OBITh

pacIiuCKa

ompejieNieHa KakK CIpaBeAsiuBas CTOMMOCTb MPEICTABISEMbIX HEHHBIX
Oymar, mpaBo COOCTBEHHOCTH Ha KOTOpBIE OHa ynoctoBepsier. [Ipu aTom
CIpaBelJINBasi CTOMMOCTb OJIHOM TMpEJCTaBIsieMON IIEHHOH Oymaru
OTpENENseTCI B COOTBETCTBUU C  BBHINICTIPUBEAEHHBIM  TOPSIKOM
oTpefieNieHus] CIPaBeNIMBONH CTOUMOCTU 2-TO YPOBHS B 3aBUCHIMOCTH OT
BH/JIA TIPEICTABIISIEMON 1IEHHOU Oymaru (akiusi, OOJIUramus).

2. llena, Ha OCHOBaHWHU OT4YETa OIEHIIMKA, COCTABIEHHOTO HE paHee 6
MECSIIEB 10 AAThI ONPEJIETICHMsI CIIPaBEAJIMBON CTOUMOCTH.

Ilennas 6ymara
POCCUICKUX
SMHUTEHTOB U LIEHHAas
OyMmara HHOCTPaHHBIX
YMHUTEHTOB

Ilena, Ha OCHOBaHMM OTYETa OLEHIIMKA, COCTABJIECHHOIO HE paHee 6
MECSEB 0  JaThl  ONPEACIECHUS  CIPAaBEUIMBOM  CTOMMOCTH.
Jis obauranuii pocCUHCKUX 3MUTEHTOB UM WHOCTPAaHHBIX SMUTEHTOB
MO/IEINb OLIEHKU B cOOTBETCTBHH ¢ [Ipnnoxkenuem 20.

HNuBecTUIIMOHHBIE Tan
POCCHICKHX IaeBBIX
WHBECTHIIMOHHBIX
(hOHIOB, UTIOTEYHBIE
cepTu(dUKAThl y4acTUs

Ilena Ha OCHOBaHMM OTYe€Ta OIICHILMKA, COCTaBJICHHOIO HE paHee O
MECSILIEB /10 AaThl ONPEIETIEHUs CIIPABETMBON CTOUMOCTH.

Mooenu oyenku c

moumocmu YeHHblX 6yMCl2, 1O KOnmopsvim onpedeﬂeH AHATO2UYHDBILL AKINUG

Ilennnie
oymaru

HOpﬂIlOK onpeaejacHnust Cl'lpaBeIIJIHBOﬁ CTOUMOCTH
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Ilennast Oymara
ABJISICTCSA
JOTIOJTHUTEIIHHBIM
BBIITYCKOM

B ciyyae HeBO3MOXKHOCTH OMPENIEIUTh B OOIIEM MOPSIIKE CIIPaBEATUBYIO
CTOMMOCTH IICHHBIX OyMar IOTOJHUTEIHLHOTO BBITYCKA, OHA MPU3HAETCS
paBHOIA:

1. CnpaBemnuBasi CTOMMOCTb aKLUN JOMOJHUTEIBHOTO BBIITYCKA,
BKJIIOUEHHBIX B COCTaB akTUBOB DOHJa B pe3yJsibTaTe
pa3MeIIeHHs] STUX LIEHHBIX OyMar MmyTeM pacrpezesieHus: Cpeau
AKLIMOHEPOB WJIM ITyTEM KOHBEPTALIMU B HUX KOHBEPTUPYEMBIX
LEHHBIX Oymar, Ipu3HaeTcs paBHOM CIIpaBeIIMBON CTOUMOCTH
JIOJIEBBIX LIEHHBIX OyMar BBIITYyCKa, IO OTHOIIEHHIO K KOTOPOMY
TaKOW BBIITYCK SBJISIETCS JIOIIOJIHUTEIIbHBIM.

2. CrmpaBeiuBas CTOMMOCTD aKIMi JOMOJHUTEIHHOTO BBITYCKA,
BKJIFOYEHHBIX B COCTaB akTUBOB DOH/1a B PE3yJIbTATE
KOHBEpTAllUX B 3TU IIEHHble OyMaru akiuii, npuHauIexKamux
®oHpy, npy peopraiuzanuu B Gopme NprUCcoeAUHEHNUS,
[IPU3HAETCS PaBHOU CIIPaBEUIMBOM CTOMMOCTH aKILIMi BBIIIYCKa,
110 OTHOLIEHUIO K KOTOPOMY TaKOM BBIIYCK SIBJIETCS
JIOTIOJIHUTEIIbHBIM.

3. CnpaBeiiBasi CTOUMOCTb OOJUTANNN JOTTOJIHUTEIIEHOTO
BBIIIYCKa, BKJIIFOYEHHBIX B COCTaB aKTUBOB DOHIA B PE3yJsIbTATE
pa3MelIeHUs] IyTeM KOHBEPTALlMM B HUX KOHBEPTUPYEMBIX
oOnurauuit, npuHaaiexamux Gonay, npuzHaeTcs paBHON
CIpaBeAJIMBON CTOUMOCTH OOJIUTaINii BBITYCKA, 10 OTHOIIEHHUIO
K KOTOPOMY TaKO# BBIITYCK SIBJSIETCS JOTIOJIHUTEIbHBIM.

I[J'IH OIIpCACIICHUA CHpaBeHHHBOﬁ CTOUMOCTH MOXKCET TAKXKC
HUCIIOJB30BAaThCA OTUCT OLICHIIIMKA.

Ilennas Oymara,
npuoOpeTeHHast pu
pa3MemIeHNH

B ciiyyae HEeBO3MOXKHOCTH OIPENEIUTh B OOIIEM MOPSIIKE CIIPaBeATUBYIO
CTOMMOCTh IEHHBIX OyMar, NMpHOOpPETEHHBIX MpPU HMX pPa3MELICHUHU, B
tedeHne 10 paGouux THEH oHa MpU3HAETCA pPaBHOM LiIEHE pa3MELICHHUS.
Ecin B 3TOT nmepuoj u3sMeHwIach KitodeBass craBka banka Poccum, To
[IEHa pa3MEIIEHUs KOPPEKTUPYETCS MPONOPLUUOHATIBHO HW3MEHEHHIO
KIIFOUEBOM CTaBKH.

ﬂJ’IH ONIpCACIICHUA CIip aBEIJINBOM CTOMMOCTH MOXCT TaKXC
HCIIOJB30BAaThCA OTUCT OLCHIIMKA.

Ilennas O6ymara,
MOJTyYeHHAs TIPH
pacmpeneneHun

B ciiyuae HEBO3MOXKHOCTH ONPEAETUTDH B 00ILEM MOPSIKE CIIPaBeJIUBYIO
CTOMMOCTh AKIMH BHOBb CO3/IaHHOIO B pE3yNlbTaTe pPEOpraHu3aluy B
dopme BBIZENEHHUS AKIMOHEPHOTO OOIECTBA, BKJIIOYEHHBIX B COCTAaB
@oHa B pe3yslbTare MX PpACIPENEICHUs Cpeau  aKIMOHEPOB
PEOpraHM30BaHHOTO AKIIMOHEPHOrO OOIIECTBA, OHA MPU3HAETCA PaBHOU
HYIIIO.

Jins onpeneneHus  CHpaBeUIMBOM  CTOMMOCTH — MOXKET — TaKkKe
UCIIOJIB30BAThCs OTYET OLEHIIUKA.
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Ilennas Oymara,
MOJTy4eHHas B
pe3ynbrare
KOHBEPTALIMH B HEE
JIPYTroi IIEHHOU Oymaru
(MCXOIHOM 1IEHHOM

Oymarn)

B ciiyuae HEBO3MOXKHOCTH ONPEAETUTH B 00ILEM MOPSAIKE CIIPABEIUBYIO
CTOMMOCTb LIEHHBIX OyMar, OJyYeHHbIX B pe3yJibTaTe KOHBEPTAI[H, OHA
IIPU3HAETCS PABHOM:

1.

Hns

HCIIOJB30BAThCA OTUCT OLICHIIIMKA.

CrpaBeinBasi CTOMMOCTD aKI[Mii HOBOT'O BBIITYCKa, BKIFOUYECHHBIX
B cocTaB akTHBOB DOH/1a B pe3yabTaTe KOHBEPTALIMK B HUX
KOHBEPTHPYEMBIX LIEHHBIX OyMar, IpU3HAETCsl paBHOU
CIPaBEIINBOM CTOMMOCTH KOHBEPTUPOBAHHBIX [IEHHBIX Oymar Ha
,uaTy KOHBepTaHI/II/I, I[eﬂeHHOﬁ Ha KOJIMYCCTBO OOJICBBIX HCHHBIX
Oymar, B KOTOpOe KOHBEPTHPOBaHA OJJHa KOHBEPTUPYyEeMast
1eHHas Oymara.

CnpaBenyinBasi CTOUMOCTb aKIUi, BKJIIFOUEHHBIX B COCTaB
akTUBOB DOH/1a B pe3yNbTaTe KOHBEPTALMU B HUX AKLUH,
npuHaanexammx QoHTy, Ipy peopranu3anuy B GopMe CIUsHHS
MIPU3HAETCS paBHOM CIIPaBEIMBOI CTOUMOCTHU
KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEPTallUH,
YMHOXEHHOW Ha KO3 UIIUEHT KOHBEPTAIIHH.

CripaBeyiiBasi CTOMMOCTH aKIIMK BHOBb CO3/IaHHOTO B
pe3yibTare peopraHu3anuu B (hopme pasesieHus UK BbIIEICHUs
aKIIMOHEPHOTO 00IIeCcTBa, BKIFOUEHHBIX B COCTaB akTHBOB DoHa
B pe3yJIbTaTe KOHBEPTAL[MK B HUX aKLUH, TPUHAAISKAIUX
@oHAy, NPU3HAETCS PABHOW CIPABEIIMBON CTOMMOCTH
KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar Ha J1aTy KOHBEpTallUH,
JeNleHHON Ha Kod(duuueHT KoHBepranuu. B cirydae, eciu B
pe3yibTare paszefneHus WiK BblieneHus cozaaercs 2 ([[Ba) nim
0oJiee akIIMOHEPHBIX 001IECTBa, Ha KOAP(PUIIMEHT KOHBEpTalUU
JINTUTCSI CIIPaBEINBasi CTOMMOCTh KOHBEPTUPOBAHHBIX [IEHHBIX
Oymar, yMeHbIIIeHHAs! IPOTIOPIIMOHATIBHO JI0JIe IMYIIIECTBA
pPEOpraHM30BaHHOIO aKIIMOHEPHOT'0 00IIeCcTBa, epeJaHHOI0
aKIIMOHEPHOMY OOLIECTBY, CO3/IaHHOMY B PE3YyJIbTaTe pa3/IeIeHUs
WIIN BBIJICIICHUSL.

CrnpaBeayinBas CTOMMOCTh OOJIMTaliii HOBOTO BBINTYCKa,
BKJIFOUEHHBIX B COCTaB akTUBOB DOHJIa B pe3ysibTaTe
KOHBEpTAIlMM B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMmar,
IIPU3HAETCS PABHOM CIIPABEUIMBON CTOMMOCTH
KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar Ha J1aTy KOHBEpTallUH,
JIEJICHHOW Ha KOJIMYECTBO OOJIHUTAIIH, B KOTOPOE
KOHBEPTHUPOBaHA OJlHA KOHBEpTUpYyeMas LieHHas Oymara.

CnpaBemiiBasi CTOUMOCTb OOJIUTAITMA HOBOTO BBITYCKa,
BKJTFOYEHHBIX B COCTaB akTHBOB DOH/1a B pE3yNbTaTe
KOHBEPTAIIMU B HUX OONMUTanuii, mpuHauiexkammx Ooxy, npu
peopraHu3aIy SMUTEHTA TAKUX OOJMTaliid MPU3HAETCS PaBHON
CIIPaBeIJIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX OOIHTAIUH.

OIMpCACIICHUA CHpaBGJIJ'H/IBOI\/’I CTOMMOCTH MOXCT  TaK¥XKEC
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CrpaBe/uinBasi CTOMMOCTD JIOJITOBBIX IIEHHBIX OyMar onpeiemnsercs ¢ y4eToM HaKOIUIEHHOTO
IPOLIEHTHOTO KYIIOHHOI'O 10X0/1a II0 3TUM Oymaram.

ITponieHTHBINM KYNOHHBIH JOXOJ MO JIOJrOBBIM IIEHHBIM OymaraM oIpenelsieTcsi B pa3mepe,
OIPEIEIEHHOM B COOTBETCTBUU C YCIIOBUSMH BBIITyCKa Ha 1aTy pacueta CHA, 1 ucxozs U3 KOJIMYECTBA
[IEHHOW OyMarw Ha Jaty pacdera.

Jliist onpenesieHus MPOLEHTHOTO KYIIOHHOTO JJ0X0/a IO JOJATOBBIM IIEHHBIM OymMaram
VCIIOJIb3YIOTCSl 3HAYEHUsI C MAKCUMaIbHONW TOUYHOCTBIO. KyIIOHHBIN 10XO07, BEIPAKEHHBIN B BaJIIOTE,
nepecuuThiBaeTCs B pyosu no kypey LIb P® na naty pacuery CHA Ha ofHy HeHHYI0 OymMary u

OKpYTJISieTCs 10 8-TO 3HaKa MOCIIE 3aIsITOM.
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puioxenne 3

INEPEYEHD JOCTYIIHBIX 1 HABJIIOJAEMbIX BUPKEBBIX IIVIOIHATOK

JoctynHble u Ha0I0AaeMble OMp KeBble MJIOIAAKHA

[Ty6nuunoe akmuonepHoe oOmecTBo «MockoBckas bupxa MMBB-
PTC»

[Ty6nmunoe aknmonepHoe oomectBo «CaHkT-IleTepOyprekas oupikar
I"'onkonrckas ¢honaoBas Oupxa

EBponekcr Jlonnox

Jlonnonckas donoBast Oupxa

Hacpak OOMOkc XenbCuHKU

Hulo-Mopkckas hongoBas Gupxa

Toxkuiickas ¢ponmoBas Oupxka

[lanxaiickas ¢poHmoBas Oupxka
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Ipuioxkenue 4
METO/J MPUBEJAEHHON CTOUMOCTH BYIYIIUX JEHEKHBIX IIOTOKOB

MeToa npuBeAEHHOI CTOMMOCTH Oy YyUIUX J€HEeKHbIX MOTOKOB
[IpuBeeHHAs CTOMMOCTH OYIYIIMX JCHEKHBIX TIOTOKOB PACCUUTHIBACTCS 1O (hopMyIIe:

NP
Pv=__ 1
2 ey

PV — copaBeiBas CTOUMOCTD aKTHBA;
N - KOJMYECTBO JIECHEXKHBIX IOTOKOB JO JaThl IOTAIIEHUs AaKTHBA, Ha4yMHAas C JaThl

onpeneneHus CHA;

no- CyMMa Nn-0ro ACHCKHOT'O ITOTOKa (HpOI_[CHTLI H OCHOBHas CYMMa);

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

" - xonnyecTBO AHEH OT naThl onpezaeneHuss CYUA 1o naTel n-0ro JA€HEXHOTO MOTOKA,

I - cTaBKa JUCKOHTHPOBAHMsI B IIPOLIEHTAX TIOJOBbIX, OIPEICIICEHHAS B COOTBETCTBUHU C
HacTtosAmumu [IpaBunamu.
JleHexHple MOTOKHM, BKJIIOYAs IPOLICHTHBIA JOXOJ, ONPEIECIAIOTCS B COOTBETCTBUU C YCIOBHUSMH
JIOTOBOpA, JAaTOM JICHE)KHOI'O0 IIOTOKA CYMTAeTCs MHHMMaJbHas [JaTa, B KOTOPYIO BO3MOYKHO
NOCTYIUIEHUE JICHE)KHBIX CpEJCTB, COOTBETCTBYIOILIas JaTe OKOHYaHUS n-oro mepuoja (3a
UCKJIIOUEHHEM CIIy4yaeB JOCPOYHOTO IMOTralleHUs OCHOBHOrO noira). I'paduk aeHEeXHbBIX MOTOKOB
KOPPEKTUPYETCS B CIIy4ae BHECEHUs U3MEHEHUH B IOTOBOP, & TAKXKE B CIIy4ae YaCTUYHOTO JOCPOYHOTO

norameHuss OCHOBHOI'O O0JIra.

ITopsinok onpeneneHusi CTAaBKH JMCKOHTHPOBAHUS
CraBka TMCKOHTHUPOBAHUS ONPENEIAETCS 110 COCTOSIHUIO Ha:

- JlaTy [epBOHAYAIBHOIO MPU3HAHUS aKTHBA;

- JaTy Hayaja NOPUMEHEHUS H3MEHEHUS WU JIONOoJHeHus B Hacrosimue [IpaBuia
onpeaenenuss CYA B dYacTu M3MEHEHUS BHJAA PBIHOYHOM CTaBKM IIOCIIE
[IEpBOHAYAJIBHOTO TIPU3HAHUS aKTHBA.

- Jaty u3MeHeHus KioveBoil craBku banka Poccum (craBku LIBOR mms akTHBOB,

HOMHWHHWPOBAHHBIX B BaJ'IIOTe).
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- Kaxnaymo aary onpenenenus CHA.

CraBka JAUCKOHTHUPOBAHUSA PaBHA:

® CTaBKe, IPEAYCMOTPEHHOW JAOrOBOPOM B TEUEHHE MAKCHMAJILHOTO CPOKa, €CIM €€ 3HaueHHe
HaXOJHUTCS B IIpeleiax Juana3oHa BOJIATWIBHOCTH PBIHOYHOM cTaBku (c ydérom eé
KOPPEKTUPOBKHU ITPH U3MEHEHNH KiTtoueBol ctaBku banka Poccuu (ctaBku LIBOR jy1st akTHBOB,
HOMHMHHUPOBAHHBIX B BaJIIOTE)) HA TOPU30HTE 6 MecALleB, HAYMHAs OT MOCJeIHENH PacKpBITON Ha
calite banka Poccuu cTtaBKkU B BaJIIOTE aKTHBA,

® DPBLIHOYHOW cTaBke (¢ Y4€TOM e€ KOPpPEKTUPOBKHU IMPH HW3MEHEHHUU KII04eBOM cTaBku baHka
Poccun (craku LIBOR pns akTWBOB, HOMHHUPOBAHHBIX B BAIIOTE)), €CJIH CTaBKa,
MPEelyCMOTPEHHAs JOTOBOPOM B TEYEHHE MaKCHUMAaJbHOTO CpOKa, BBIXOJUT 3a TPaHMIIbI
YCTAHOBJICHHOT'O JIMara3oHa BOJATUIHLHOCTH, HA TOPU30HTE 6 MecsleB, HAaUWHAs OT MOCIIeAHEN
packpbIToi Ha caiite banka Poccun cTaBku B BallOTE akTUBA;

® DHLIHOYHOW cTaBKe (¢ Y4ETOM €€ KOPPEKTUPOBKH IMPH W3MEHEHUHU KIIOueBOil cTaBku banka

Poccun (craBku LIBOR a1 akTHBOB, HOMHHHPOBAHHBIX B BATIOTE)), €CIIA CTAaBKA 110 JOTOBOPY

HE YCTaHOBJICHA.

KoadduineHT BoIaTUIBHOCTH OIIPEEIIAETCs KaK YaCTHOE OT JICJIEHUS pa3HOCTH MaKCUMalIbHOU
Y MMHUMAaJIbHOM CpeTHEB3BEIIEHHBIX MPOLEHTHBIX CTABOK I10 JEMO3UTaM (KpeauTaM) Ha TOPU30HTE 6
MECSALIEB, HAUMHAsA OT MOCJIEAHEN pacKphITOl Ha caiTe banka Poccuum craBkM B BaJIIOTE aKTHBa Ha
MUHUMAJIbHYIO CPEIHEB3BEIICHHYIO IPOLEHTHYIO CTaBKy IO JAENOo3uTaM (KpeauTaM) Ha TOM K€
TOPU30HTE.

I'panu1bl [Uana3oHa BOJIATHILHOCTH:

MuHuManibHast ~ —  NPOM3BENECHHE  CPEAHEB3BEUICHHOW  NPOLEHTHOM  CTaBKE IO
JIeno3uTam(KpeauTaM) 3a Mecsl, HaumOosjee ONM3KUMM K JaTe OLIGHKM akThBa C Y4€TroMm eé
KOPPEKTHPOBKHM TpU MU3MEHEHHHU KitoueBoil craBku banka Poccum (craBku LIBOR nns akTuBOB,
HOMUHHUPOBAHHBIX B BAJIIOTE) HA Pa3HOCTb €AMHUIIBI M KO PUIIMEHTAa BOIATHIBHOCTH.

MakcumanpHass -  NPOM3BENCHHE  CPEAHEB3BEIICHHOW  IPOLICHTHOM  CTaBKE IO
JIeno3uTaMm(KpeauTaM) 3a Mecsl, HaumOosjee ONM3KUMM K JaTe OLIGHKM akThBa C Y4€ToM eé
KOPPEKTHPOBKHM TpU M3MEHEHHHU KitoueBoil craBku banka Poccum (craBku LIBOR s akTuBOB,

HOMHWHHPOBAHHBIX B BaJ'IIOTC) Ha CyMMY CAUHUIBI 1 KOZ—)(p(I)I/II_II/ICHTa BOJIaTUJIbHOCTH.

Ppinounas craBka onpeaejasaeTcss B OTHOINCHUN KaAKA0I0 BHAAa AKTHBA B COOTBETCTBHUH CO
cjenymomei Tadauuei:

Buo axmuea Pvinounaa cmaska Hcemounuku ungpopmayuu
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Bxuman (nemno3ur)

CpenHeB3BelIEHHAs] IPOLIEHTHAs

CTaBKa 1O  IPUBJIECYECHHBIM
KpEAUTHBIMU OpraHu3alusmMu
BKJIaJIaM (zemo3uram)

He(UMHAHCOBBIX OpraHU3alui B
pyOJISIX 1 MHOCTPaHHOM BaJIOTE B

Odwunmanbueii  caiit  banka Poccunm
http://www.cbr.ru/statistics/?Prtld=int_rat,
Ceenenuss 1o BKJIajgaMm  (ZI€MIO3UTaM)

¢usnveckux JMI M HE(QUHAHCOBBIX
opranuzanui B 1einomM no Poccuiickoi

®denepanun B pyossix, gowtapax CIIA u

EJIOM o Poccuiickoii | eBpo.
®denepanyy, packpelBacMas Ha
opurmansHoM  caiite  banka
Poccun no ceepHyTOH LIKaile Ha
CPOK, COIIOCTaBUMBIN CO CPOKOM B
JIOTOBODE.
Jebutopckas Cpennes3BenieHHasi nponentHas | Oduuuanbubiii  caiit  banka Poccum
3aJI0/DKCHHOCTh | cTaBKa 10 KpeauTaMm B pyOssx u | http://www.cbr.ru/statistics/?Prtld=int_rat,
WHOCTPaHHOU Bamore, | CBepeHuss 1o KpeauraMm B pyossx,
IIPEIOCTABIIEHHBIM nomnapax CIHA u eBpo B LelIOM IO
He(MHAHCOBBIM  opraHu3auusM | Poccuiickoit deneparum.

(1T TOJDKHUKOB,  SIBIISTFOIIIMXCSI
IOPUIMYECKAMA  JIIIAMH)  WJTH
(st
SIBIISTFOTIIAX CST

bu3nIecKuM JIUIAM
JIOJIDKHUKOB,
(U3NYECKUMU JIMLIAMHU), B LIEJIOM
no Poccuiickoii  ®enepanuu,

pacKpbiBacMass Ha O(I)I/II_II/IaJ'IBHOM

caire banka Poccun 1o
CBEpHYTOM IIKajJl€ Ha CpoOK,
CONIOCTaBUMBIM CO CpPOKOM B

JIOTOBOPE.

KOppeKTl/lpOBKa CPEAHEB3BCHICHHBIX CTABOK IIPU UBSMECHCHUU PBIHOYHBIX yCHOBHﬁ.

Ecinn nocnenssis packpeitas Ha caiite banka Poccun cpeaHeB3BelIeHHas cTaBKa pacCUMTaHa PaHEE,
YyeM 3a Mecsl A0 JaTbl €€ NPUMEHEHUs, JJI1 ONpEeJesIeHUus HEeOoOXOIUMOCTU €€ KOPPEKTHPOBKU
IIPUMEHSIETCS CIIEIYIOIIMMI TOAXO0:

- cpenHss KiaroueBas craBka banka Poccunm  3a mecsn, 3a KOTOpBIM ONpe/esieHa CpeqHEB3BEILIEHHAs

CTaBKa, CpaBHHBAaeTCs C KiIo4eBod crtaBkoi banka Poccum (ctaBkoit LIBOR mnis akTuBOB,
HOMUHHUPOBAHHBIX B BAJIIOTE), IEHCTBYIOIIEH Ha ATy ONPEAEICHNUs CIIPaBEIIMBOI CTOMMOCTH aKTHBA;
- eclu cpenHss KiroueBas ctaBka banka Poccum (craBka LIBOR st akTHBOB, HOMUHUPOBAHHBIX B
BAIOTE) HE U3MEHIJIACH JIO JAAThI ONPEeIICHUS CIIPAaBEITMNBON CTOMMOCTH aKTHBa (BKITIOYAs 3Ty JIaTy),
B Ka4eCTBE PHIHOYHOW CTaBKHU MPUMEHSIETCS TIOCIICAHSS PACKPBITasi CPETHEB3BEIICHHASI CTABKa,

- eciu cpenusis KimoueBast ctaBka banka Poccun (ctaBka LIBOR st akTHBOB, HOMUHHPOBAHHBIX B
BATFOTE) U3MEHWIIACK, JUTS ONIPEISIICHIS] PHIHOYHOM CTaBKH ITOCIIEAHSS PACKPBITas CPEeTHEB3BEIICHHAS

CTaBKa M3MEHsAETCs Ha pa3HocTh Mexay KiroueBoii craBkoit banka Poccun (craBkoit LIBOR st
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aKTHBOB, HOMUHHUPOBAHHBIX B BaJIIOTE) HA /ATy OMPEICICHUS CIPaBEIJINBONM CTOMMOCTH aKTHBA W
cpennerr KimoueBoii ctaBkoit banka Poccum (craBkoit LIBOR nans akTHBOB, HOMMHHPOBAaHHBIX B
BaJIIOTE).
[Tpu sToMm cpennss KimoueBas ctaBka banka Poccun (crtaBka LIBOR ni1st akTHBOB, HOMUHMPOBAHHBIX
B BAJIIOTE) paBHA:
c 2i G + T
cp. T ’
T'ne:
C; - Kmouesas craska banka Poccun (ctaBka LIBOR), neiicTBoBaBmias B i-oM nepuojie KajleHIapHOro Mecsa,
Ti — KOJIMYECCTBO [[Heﬁ KaJICHAApHOTO MECslla, B TCUCHNUC KOTOPBIX ﬂeﬁCTBOBaHa CTaBKa Ci'
T - xoauyecTBO L[Heﬁ B KaJICHAApHOM MECAIIC, 3a KOTOpHﬁ PacCUUTBIBACTCA CPEAHAA CTaBKaA.

IIpunoxenne 5
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MeToauKa OLIEHKH KPeIUTHOI0 PHCKA KOHTPareHTa

Metonuka ciayxuT A OleHKM KpeauTHOro pucka KOHTpareHra, B TOM YHCIE MpU
pa3MeIIeHUH JIEHEXHBIX CPEJCTB B JIEMO3UTHl U HA CuUeTa C YCIOBHUEM HECHM)KaeMOT0 OCTaTKa B
KPEJIUTHBIX OpraHu3aIusx.

AHanmu3y Ha KOPPEKTHUPOBKY CTOMMOCTH (OOeclieHEeHHuE) Mojyiekar TecTupyeMble aKTHBBI,
cocTapiistomue umyiiectso [TND.
TectupoBanue Bcero mnoptdens Ha OOECIEHEHHE NPOBOAUTCA HE Peke, YeM Ha KaKAYIO

OTYETHYIO ATy, YCTAaHOBJIECHHYIO HOpMAaTUBHBIMU akTamu banka Poccun ns [TUOD.

TecTupyemMble aKTHUBBI MOABEPralOTCS OOECIIEHCHUIO, €CJIM MMEETCS OAHO MM HECKOJIbKO
COOBITHIA, KOTOPBIE MOTYT OKa3aTh HETAaTHBHOE BIIMSHUE HA OKUAEMbIC OyIyIue ICHESKHBIC IIOTOKU
nmo HuM (mpu3Haku oOecrieHeHus). [loaTBepkaeHHEM HEOOXOIUMOCTH OOCCIICHEHUS SIBIISIOTCS, B

YaCTHOCTH, Ha6J'IIO)IaCMBIe SHAYUMBIC JOCTYIIHBIC JAHHBIC, B TOM YHCJIC, O CICAYHOIINUX COOBITHSIX.

- 3HAUUTENBPHOE YXY/IIeHHe (UHAHCOBOTO TOJIOKECHUSI KOHTPAreHTa, OTPA3WUBIINECS B
JMOCTYMHON (PMHAHCOBOW OTYETHOCTH;

- CYLIECTBEHHOE (Ha JBE CTYNEeHH U 0OoJee) CHIDKEHHWE KPEeIUTHOro peuTHHTa
(buHAHCOBOTO aKTHBA WJIM MIPH €r0 OTCYTCTBUU JIMIIA, 005S3aHHOTO 1O (PMHAHCOBOMY aKTHBY;

- nedoIT 1o JHOO0BIM JOJITOBBIM IIEHHBIM OyMaram 00s13aHHOTO MO0 (PMHAHCOBOMY aKTHBY
JIUIa, KOTOPBINA CIY4YHIICS HE paHee YeM 3a T'oJl 10 AaThl MpU3HaHus (PMHAHCOBOTO aKTUBA;

- B OTHOIICHUH OOSI3aHHOTO MO (PMHAHCOBOMY AaKTHUBY JIMIIA WHUIMUPOBAHO JIEJ0 O
0aHKPOTCTRBE;

- apecT BCeX WJIM YacTH aKTUBOB 00S3aHHOTO MO ((MHAHCOBOMY aKTHBY JIMIIA, €CITA TAKOU
apecT MOXET TIOBJIUATh Ha BO3MOXKHOCTH HCIIOJIHCHUS OOS3aTENLCTB JIMIIOM, OOS3aHHBIM II0
(MHAHCOBOMY aKTHUBY;

- OTpaHUYEHUE/0T3bIB JEHCTBYIOIUX JUIEH3UN 00sA3aHHOrO MO (PUHAHCOBOMY AKTHBY
JUIa Ha OCYIIECTBICHHE OCHOBHBIX BHJOB JICATEIHHOCTH CO CTOPOHBI PETYISITOPA, BBEICHHUU
BPEMEHHOW aJIMUHUCTPAIINH;

- YXYAIIEHUE PRIHOYHBIX MTAPAMETPOB 00SI3aHHOTO 10 (PMHAHCOBOMY aKTHBY JIHIIA, TAKUX
Kak cyiiecTBeHHoe (0omnee yem Ha 20% Xy)ke HHJIeKca) MaJieHue PHIHOYHOW CTOMMOCTH IIEHHBIX Oymar,

SMUTCHTOM KOTOPBIX OH SIBJISICTCA,
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- HApyImCHHUA KOHTpPAr¢HTOM yCJIOBI/II\/'I norameHud UJin BbIIUIATBI TPOLUCHTHBIX JO0XO0OO0B
I10 aKTHUBY, COCTaBJIAIOINIEMY AKTHBbI (DOHI[a, a TaKKe J000ro MHOTO 005A3aTeNIhCcTBa KOHTparcHTa, B

cilydae eciu JaHHas HHPOpMaLus IpsSIMO WM KOCBEHHO Ha0Jto1aeMa.

[lepeueHb AOCTYIMHBIX UCTOYHUKOB UH(OPMALIUU!

- HenTpaneubiii bank Poccutickoi ®enepanuu - https://www.cbr.ru/

- [TAO «MockoBckas Gupska» - https://www.moex.com/

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

- KapToTeKa apOuTpaXkHbIX el - http://kad.arbitr.ru

- eMHas MHPOPMAIIMOHHAS CHCTEMa KUJIUIITHOTO CTPOUTENIBCTBA - https://Ham. joM.pd,

- ceTeBOe M3/1aHKe «uHpopMalMoHHbIN pecypc «Crapk» - http://www.spark-interfax.ru

- eIUHBIN (heqepaTbHBIA PEeCTP FOPUINICCKH 3HAUMMBIX CBEIACHHM O (JaKTaxX e TCIBHOCTH -

https://bankrot.fedresurs.ru;

- u3parensckuii JoMm «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/;

-o(uLMaIbHBINA CAaT KOHTpAareHTa/SMUTEHTA/KPEAUTHON OpraHn3allly;
- CEpBUC MPEIOCTABICHHS OyXraaTepckoil (rogoBoi) orueTHocTH Poccrara -

http://www.gks.ru/accounting report;

- HOKYMCHTBI, ITOJIYUCHHBIC praBJIHIOH_[efI KOMIIaHH €N U3 MHBIX HCTOYHHUKOB.

B nensx npuMeHeHrs METOIMKH UCTIONb3YIOTCS PEUTUHTH CIIEAYIOUUX PEHTHHIOBBIX areHTCTB:
e Moody's Investors Service
e Standard & Poor's
e Fitch Ratings
e Amnanutnueckoe KpenutHoe PeiitunroBoe Arentctso (AKPA)

e Peiitunrooe arenTcTBO RAEX («Okcnept PAY).
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CnpaBenyimBasi CTOMMOCTh akTuBa PV, onpeaensercs no popmyie:
PVge, = PVy— ECL
20e
PV; — croumMocTh aKTiBa 0€3 yueTa KpEJIMTHOrO PHCKa.
OlleHKa KPEIHTHOr0 PHCKA ONPEICISeTCs C MPUMEHCHUEM MOJIENU OXKUJIAEMbIX KPEIUTHBIX
yosiTKOB (ECL):
ECL =EAD *PD * LGD
eoe:
ECL (expected credit losses) — BenuunHa KpeAUTHBIX YOBITKOB, KOPPEKTHUPYIOIIAs ICHEKHBIC
IOTOKH, IPUBEACHHASI K MOMEHTY OLICHKH.
EAD (Exposure at Default; cymma, moaBepikeHHasi KpEAUTHOMY PHCKY) — oOOmMHA 00BEM
00513aTeIbCTB KOHTPAreHTa 1o aKTUBY HA MOMEHT OLICHKH.
PD (Probability of Default, BepositHocTh nedosta) — BEpOSITHOCTb, C KOTOPOH KOHTPAreHT B
TEUCHHE HEKOTOPOTO CPOKA MOXKET OKa3aThCsl B COCTOSIHUM JIeoITa.
LGD (Loss Given Default, morepnm mpum 6aHKpoTcTBE) — J0JI1 OT CYMMBI, MOJBEPKECHHON
KPEIUTHOMY PUCKY, KOTOpast MOXKET OBITh IOTEPsIHA B CiTydae 1edoiTa KOHTpareHTa.
LGD=1-RR,
eoe:

RR (recovery rate) — oxxugaemMblii MPOIICHT BO3BpAaTa IO MPOCPOYCHHBIM BBIILJIATAM.

B cityuae BbIsIBIIEHUS IPU3HAKOB 00ECIICHEHUS B OTHOILICHUH aKTUBA YIIPaBIIAIONIAs KOMIAHHS
oopmisieT BHYTpEHHUH JOKYMEHT, HA OCHOBAaHHMU KOTOPOIO BHOCSTCS (HE BHOCSTCS NPH HAIUYUU
NPU3HAKOB 00ECIIEHEHUSI 1 000CHOBAHUS ) KOPPEKTUPOBKHU B CIIPABEITIMBYIO CTOMMOCTD aKTHBA. TaKoi
JIOKYMEHT JOJDKEH COJIEpKaTh:

— cBeJeHUs 00 aKTHBE, CIIPAaBEIMBasi CTOUMOCTh KOTOPOTO MOIEKUT 00ECIIEHEHNUIO;

— uH(pOpPMAIMIO O BBISABICHHOM IpU3HAKEe OOECIEHEHUs C YKa3aHHEM HCTOYHHUKA
nH(pOpMaLIUY WK O PaKTe MPOCPOUKH 00s13aTENbCTBA;

— uH(popMaIHio 00 UCHOIB3YEMOM METO/1€ KOPPEKTUPOBKHU CIIPABEIMBON CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHUS BBIOPAHHBIX KO3 UIMEHTOB s pacyeTa (B cilydae ux
UCIIOJIb30BAHNS;

— UHpOpPMAIMI0 O HaJIMYUU OOOCHOBAaHHBIX NPUYMH HE MPOBOJAUTH KOPPEKTUPOBKY
CIIpaBENINBOM CTOMMOCTU akTUBOB [T D.

VYrpasndmoomas komMnanus ysenomusgieT Cnenualn3upoBaHHBIA JIENO3UTapUNl O HACTYIJIEHUH
HEraTUBHOTO COOBITHS TIOCPEACTBOM  OTIPAaBKUM  COOOILIEHUS 1O CHCTEME DJIEKTPOHHOTO
JIOKYMEHTO00O0pOTa HE Mo3/Hee padodero NHSA, CIEAYIOUIEro 3a JIHEM BBISBICHHUS YIpaBIsoIen

KOMIIAaHHUEH TaKOI'0 COOBITHS.
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3nauennss PD u LGD ompenensrorcss Ympapisiomeld KOMIIAaHUEH HE peke, 4eM Ha KaKIyIo
OTUCTHYIO 14Ty, a TAKKXC Ha AaTy BO3HHMKHOBCHUA O6CTO$ITCJIBCTB, BCAYIIUX K O6CCHCHCHI/IIO 10

aKTHBaM, 3HaYCHHS K03()DPHUIIMEHTOB IO KOTOPBIM HE OMPEIETICHO PaHee.

B cnyuae, ecnmu B mepuoj] MpUMEHEHHUsI OTYeTa OLEHIIMKA JJIs OMpeesieHUsl CIpaBeIIuBOM
CTOUMOCTH, BO3HHMKAaeT (BBIABISCTCS) COOBITHE, Bemymee K OOECIEHEHHIO, TO HEOOXOAUMO
OCYIIECTBUTHh BHEIJIAHOBYIO OLIEHKY aKTHBa OIeHIIMKOM He no3aHee 10 ([ecsaTp) pabouux nHew c
JaThl BBISBJICHUS NMPU3HAKOB oOeciieHeHus. JlaTa, Mo COCTOSHUIO Ha KOTOPYIO OMpENeNseTcs HOBas
OLICHKA, HE JIOJKHA OBITh paHee JaThl BOSHUKHOBEHMS COOBITHS, BeAylIero k odecueHenuto. C aatebl
HACTYIUICHHSI COOBITHS, BEIyIIEro K 00SCIEHEHHIO 1 JI0 JaThl IPUMEHEHHUS HOBOTO OTYETa OIICHIINKA,
Vipasnsoomas KOMIIAaHUS JIOJDKHA CKOPPEKTUPOBATH IOCIEAHIO W3BECTHYIO CIIPaBEAJIMBYIO
CTOUMOCTB, OIPEACTCHHYI0 MO OTYeTy OLEHIINKA, COCTABIEHHOMY 10 BO3HHUKHOBEHHS TaKOTO
COOBITHS, C TMPUMEHEHHEM METOJI0OB KOPPEKTUPOBKH CIPABEAIHMBON CTOMMOCTH, YyKa3aHHBIX B

HACTOAIICM ITPHUIIOKCHUU.

BepositHocTh edoara (PD) koHTpareHTa Ha rOpu30HTE 1 TOJI MOTYT ONPENESTHCS OJHUM U3
CJICAYIOIIUX METOJIOB:

1. Ha ocHOBaHWM MYOJMYHBIX JAOCTYIHBIX JAaHHBIX MO BeposTHOCTAM aedonra (PD) ogHoro us
MEXIYHApOAHbIA pEHTHHIOBBIX areHTCTB - Moody's, SnP wiu Fitch, my6nukyembIx Ha caiite
COOTBETCTBYIOILIETO areHTCTBA B COCTABE €KErOJHOI0 OTYETa C IPUMEHEHUEM COOTBETCTBHS
YpOBHEH pEUTHHIOB (B cilydyae HaJIM4yUsl y KOHTpareHTa peHTHHra MHOI0 PEUTHHIOBOTO
areHTCTBAa, BXOASIIUX JHOO B peecTp KPEOUTHBIX PEHUTHHIOBBIX areHTCTB, JHUOO peecTp
($buIManoB 1 NpeACTaBUTEILCTB MHOCTPAHHBIX PEUTUHIOBBIX ar€HTCTB, MyOJIUKYEMBbIX Ha caliTe
banka Poccun) no Tabmure 1.

Ta6auna 1. CoorBercTBHE HIKAT PEHTHHIOB

Moody's S&P Fitch
AKPA Ixenepr PA My poiynapoanan | Mexaynapoanas | Mexaynaponmas
IKaJga IIKAaJa IKaJia
Baal BBB+ BBB+
Baa2 BBB BBB
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AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+(RU),
ruUAA-, ruA+ Ba2 BB BB
A(RU)
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
CCC, CC,C CCC, CC,C Caa, Ca, C CCC, C CCC, C

Ecnu cpok noramenus 00s13aTesnbeTBa (3aJ0JKEHHOCTH ) 0O0JIbIIIE I0/1a, IPUMEHSIETCS

BEPOATHOCTH JiehosiTa Ha TOpU30oHTE 1 TO.
BepositHocTh nedonra (PD) Ha cpoku, oTinyHbIe OT 1 roja, OIeHUBAETCS MPONOPIIHOHATBHO

CPOKY OT BEpOSITHOCTH JIe(oTa Ha TOPU30HTE 1 TOI.
B cnyuae, ecnu cpok moramieHust J€MO3UTa/3a10/PKEHHOCTH/IICHHOW OyMaru MeHee rojia ot

AAaThbl OLCHKU, UCITIOJIb3YCTCS BEPOATHOCTD z[e(bonTa KOHTparcHTa Ha CpOK, OCTaBIIMICA JO MOTallICHUS.

Jlst pacueTa BepOSITHOCTH Jie(hoTa Ha CPOK MEHEE T'0J1a MCIIOIB3YETCS CICNYIOMNNA MOAXO/;
PD; = PD b
. = kX —
' T

rue,
PD — BeposTHOCTD JiedosiTa IMUTEHTA/IeOUTOpa HAa TOPU30HTE 1 TOf;
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D — KonnuecTBO KaJleHAAPHBIX JHEH 0 moraneHus/ohepTsl;

T — KOJIMYeCTBO KaJCHAAPHBIX IHEH B IOy, B KOTOPOM OCYLIECTBIsAeTCs pacueT PD;.

2. B ciay4ae OTCYTCTBHS PEUTHMHIa y KOHTpareHTta BeposTHOCTH Aedonta (PD) onpenensercs,

UCIIOJIb3Ys] MATPUUHBIA METO/I [0 CPOKaM 3aJ0JKEHHOCTH:

['pynma koHTpareHToB Cpok Cpok Cpok
MIPOCPOUYECHHOMN MIPOCPOYECHHOMN MIPOCPOYECHHOMN
3aJI0JKEHHOCTH OT | 3aJ0JIKEHHOCTH 3aJI0JKEHHOCTH
30 nueit no 60 ot 61 no 90 gueii Bbie 90 quei
THEN

KOHTpareHT oopazoBan 6onee 3-x | 20% 50% 100%

JIeT Ha3a/ U yCTaBHBIM KanmuTall

6omee 100 ToIC. pyo.

(oHOBpEMEHHOE BBIMOJTHEHHE

YCIJIOBUI)

KOHTpareHT oopa3oBan MeHee 3-x | 50% 70% 100%

JIeT HA3aJ W/WIHA yCTaBHBIN

kanurtan menee 100 ToIc. pyo.

Ousnueckue nmuna u UII, 20% 50% 100%

yIIOBJIETBOPSIOIINE BCEM

yCIOBUSAM™

Ousnueckue auna u UI1, ne 50% 70% 100%

YIIOBJIETBOPSIONINE OJJHOMY U3

ycaoBup™®

*YcnoBus s GU3NYECKUX JTUI U UHIUBUAYAIbHBIX MPEANpPUHUMATENECH!

— OtcyTcTBUE peleHui cyaa o 0aHKpOTCTBE;

— OtcyTrcTBUE CyNeOHBIX MPETEH3UH, UCIIOJHUTENbHBIX JIUCTOB WM MHON MH(OpMaIH
00 YKJIOHEHMHM (U3NYECKOro JIMIA OT OIUIAThl 3aJ0JDKEHHOCTEH WM HECBOEBPEMEHHOW yIiare
3a/I0JDKEHHOCTEH (B TOM YHCIIE TI0 HAJIOTaM);

— Hanune poccuiickoro rpakJ1aHcTBa;

— Bospact ot 20 1o 60/65 ner.

Ecnu o0s13aTenscTBa JOKHUKA OOECIIEUEHBI, 3TO JIOJDKHO YUMTHIBATHCS MPU OINpE/IeeHUuN
EAD nyrém ymeHbIeHHs 0011el CyMMBbI 00513aTENBCTB JODKHUKA Ha CIIPABEIIMBYIO Ha AaTy pacyéra
CTOMMOCTbH IPEMETa 3aJI0Ta/ MOJYYEHHYI0 CYMMY OT pean3alliy MpeaMeTa 3aaora/ CrpaBeiIuByIO

CTOMMOCTH OCTAaBJIEHHOI'O 3a CO00H npeaMeTa 3ajiora.
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JlebuTopckasi 3aJJOJDKEHHOCTh 1O (PUKCHPOBAHHBIM COCTABJISIOIIMM APEHIHOW IUIAThl M HUHBIM
IIaTexaM, MOJICKALIUM YIIIaTe aBaHCOM, CUMTAETCA IIPOCPOYCHHOW IIPU €€ NMPU3HAHMM HA CPOK,
UCTEKILIUI ¢ KpaifHel 1aThl B KOTOPYIO YKa3aHHBIN aBaHC JIOJDKEH ObLT OBITH YIUIAYEH.

JleGuTopckast 3a0KEHHOCTh 10 NEPEMEHHBIM COCTABJISIOIINMM apeHJHON IJIaThl, MOAJIEKAIIUM
yILIaTe 10 UTOraM OTYETHOIO MeCsla, CYMTAETCS MPOCPOYECHHOM HayMHAas C JAThl, CIEIYIOLIEH 3a

MOCJICAHUM KAJICHAAPHBIM JHEM MCECiAla, CJICAYIOIICTO 3a OTYCTHBIM.
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IIpunoxenne 6

KPEAUTOPCKASA 3ATOJKEHHOCTD

Buabl 00513aTeJILCTB

Kputepun npusHaHus

KpuTtepun npekpamenns NpusHaHUsI

KpenuTtopckas 3a10KEHHOCTE 0 CAETKaM, o
KOTOPBIM HACTYIHWIIa HAaHOOJIee PaHHsIsI JaTa
pacueToB.

Jara nepexoza npaBa COOCTBEHHOCTH Ha
aKTuB (IeHexHsle cpeacta) k [IUD ot
JIUIA, B OTHOIIEHUH KOTOPOTO BO3HUKACT
KpEAUTOPCKas 33 J0JDKEHHOCTD.

Jara ucnionnenus oos3arenscts [IM®D no gorosopy.

KpenuTopckas 3a10KEHHOCTD 110 BBIIaYe
HHBECTULIMOHHELIX I1aeB [1NO.

JaTta BKITIOUCHUS JEHEXKHBIX CPEACTB (MHOTO
MMYIIECTBA), IEPEAAHHBIX B OIUIATY
WHBECTULIMOHHBIX NAeB, B uMyliecTBo [T D.

Jarta BHECEHHs MPUXOJHOM 3alKiCH O BblIaue

WHBECTULMOHHBIX NaeB B peecTp IINM®D cornacHo oTuery

perucrparopa.

Kpenuropckas 3a10KEHHOCTD 10 BBIIJIATE
JI€HE)KHOW KOMIIEHCALIUY [IPU NOralleHUH
HHBECTULIMOHHELIX I1aeB [T .

JlaTa BHEeCEeHUs1 pacXOAHOMU 3allUCH O
MOTallleHUY NHBECTUIIMOHHEIX naeB [T D
COTJIACHO OTHYETYy PETHUCTpaTopa.

JaTa BbIIIIATEl CYMMBI IEHEKHOU KOMIIEHCALIUU 32
nuBectunonusle man [1NM® cornacHo OaHKOBCKOMH

BBIITHCKC.

Kpenuropckas 3a10KeHHOCTD TIepeN
YIPABJIAIOLICH KOMIIaHUEH, BOZHUKIIAS B
pe3yibTaTe UCIOIb30BaHUS YIPABISAIOIICH
KOMITaHUEH COOCTBEHHBIX JICHEIKHBIX CPEACTB
JUTS BBINIATEI JEHEKHON KOMITEHCAIINH
BJIaJIENbIIaM UHBECTUIIMOHHBIX naeB [T npu
ToTalIeHIH HHBECTUITHOHHEIX 1TaeB [T D.

[aTa moyrydeHus IEHSKHBIX CPEJCTB OT
YIPAaBJISIONICH KOMIIAHUH COTJIaCHO
OaHKOBCKOI BBIMIUCKE.

Jata Bo3BpaTa CyMMBI 3a10JDKEHHOCTH YIIPABIIAIOILEH

KOMIIAHUHU COTIACHO OAHKOBCKOM BBIITHCKE.

KpenuTopckas 3a10KeHHOCTD TI0 YIUIaTe
HAJIOTOB U IPYTUX 0053aTeIbHBIX TIATEKEN U3
umyiiectsa [TAD.

Hna HI®JI — nara BeImiaTsl CyMMBbI
JCHEKHOM KOMIIEHCAIIUH 3a
nHBecTHIMOHHBIE TTan [T ® cormacHo
0OaHKOBCKOM BBIITHCKE.

JlaTa nepeyuciieHus: CyMMbI HAJIOTOB (00sI3aTeIbHBIX

ratexeii) ¢ pacuerHoro cuera [IM® cormacHo
0aHKOBCKOU BBIITUCKE.

KpenuTopckas 3a70KEHHOCTD T10
BO3HArpaXXI€HUSAM yIPaBJISAIONIeH KOMIIAaHUH,
CIELMAIM3UPOBAHHOMY AENO3UTAPUIO,
ayJIUTOPCKOM OpraHu3aiuy, Juiy,
OCYIIIECTBIISIIOIIEMY BEJICHUE pPeecTpa
BJIAJICNTHIIEB MHBSCTUIIMOHHBIX 11aeB [IND, a
Takke 0053aTebCTBaM 110 OIIIaTe MPOYMX
pacxoj0B, OCYLIECTBIISIEMBIX 3a CUET
nMyiectsa [11®D B cOOTBETCTBUU C

B cooTBeTcTBHM € YCIOBUSAMHU JOTOBOPOB
WJIM B COOTBETCTBUU ¢ nipaswiiamu Y TN ®.
B ciyuae, ecnu Henb3s1 ONIPENEIUTh pasMeEp
00s3aTenhCTBA U3 YCIOBHUI JOTOBOPA - TI0
JlaTe MOJIy4YEHUs TOKYMEHTA,
MOJATBEP>KJAIOMIETO BHIMOJIHEHHE PaOboOT
(OoKazaHus yCIyT).

[laTa nepeuncienysi CyMMbl BO3HarpaxacHuil 1
pacxonoB ¢ pacuetHoro cuera [ITM® cornacHo
0aHKOBCKOM BBITIUCKE.
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TpeOOBaHUAMH JIEHCTBYIOIIETO
3aKOHOJATEJILCTBA.

Kpenuropckas 3a101KEeHHOCTD MIEpEl areHTaMu
IO BBIZa4e, MOTAIICHAI0 U OOMEHY
UHBECTULIMOHHEIX maeB [T

Jata ocyriecTBieHHsI ONEpaly BBIIAYN U
(unK) ToramIeHus MaeB B peecTpe
nHBECTHUITMOHHEBIX naeB [T ® 1o 3asaBke
areHra.

JlaTa mepeuyuciieHus: CyMMbI CKUIOK/HaI0ABOK arcHTY U3
TN D cormacHO OAaHKOBCKOM BBIIUCKE.
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IIpunoxenne 7

JEHEKHBIE CPEJACTBA HA CYETAX, B TOM YHUCJIE

HA TPAH3UTHBIX, BAJIIOTHBIX CYHETAX,

OTKPBITBIX HA YIIPABJIAIOYIO KOMIIAHUIO /1.Y. IN®D

Bujabl akTUBOB

JlenexHbIe Cpe/icTBa HA CUETAX, B TOM YUCJIE HA TPAH3UTHBIX, BAIFOTHBIX CUETaX,
OTKPBITHIX Ha yrpasJisitoilyto kommnanuio J.Y. [TUD

Kpurepun - JlaTa 3auncieHus JEHEKHBIX CPEJICTB HA COOTBETCTBYIOINN OaHKOBCKUM CUET

NPHU3HAHUSA (pacueTHbIi, TPAaH3UTHBIIM, BAIIOTHBIN) Ha OCHOBAaHMM BBIHUCKU C YKAa3aHHOTO
cyera.

Kpurepun - Jlata uCNONHEHHUS KPEOUTHOM oOpraHu3anuei 00s3aTeNbCTB 110

NpeKpameHus NIEPEYUCIICHUIO IEHEKHBIX CPEJICTB CO CUETA;

NPU3HAHUSA - Hara pemenust banka Poccun 06 oT3biBe nuleH3UN OaHKa (JCHEXHbIE
CpEe/ICTBa MEPEXOIAT B CTATYyC MpoUeh JeOMTOPCKON 3a/10JDKEHHOCTH);
- Hara nukBuganuu OaHKa COIVIACHO HH(pOpPMAlMM, PAcCKpbITOH B
OQUIMATIBHOM JOCTYIMHOM HCTO4YHMKE (B ToM uucie 3anucu B EI'PHOJI o
JUKBUJAIMN OaHKA).

CnpaseniuBas CnpaBemyinBas CTOMMOCTb JEHEKHBIX CPEICTB Ha CYETax, B TOM YHUCIIE Ha

CTOUMOCTH TPAH3UTHBIX, BAJIFOTHBIX CUETaX, OTKPBITBIX HA YIPABIIAIOILY0 KoMmaHuto J[.Y.
[IN® omnpenensieTcss B CyMMe OCTaTKa Ha CYETaX, OTKPBITHIX Ha YIIPABJIIIOLLYIO
kommanuio J1.Y. [TNO.

IMopsnok Tectupyembiii  aktuB. [lpy BO3HMKHOBEHMM TNPU3HAKOB OOECLIEHEHUS

KOPPEKTHPOBKH CIpaBeUIMBasl CTOMMOCTD JIEHEXHBIX CPEICTB Ha CueTaxX, KOPPEKTUPYETCS B

CTOUMOCTH cootBeTcTBUU C [Ipunoxenuem 5.

aKTHBOB
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IIpunoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

JleHexxHble cpelcTBa BO BKIAAax, B TOM YHCIE HA BAIIOTHBIX CYETaX, OTKPBITHIX Ha
yopasisironyo komnanuto J[.Y. ITNO

HaTta 3auuciieHus NEHEXHBIX CPEICTB Ha COOTBETCTBYIOIIMU AETO3UTHBIN
CYET HAa OCHOBAHUH BBINMHUCKU C YKa3aHHOTO CUETa;

[ara nepeycTynku mpaBa TpeOOBaHMs O BBIIUIATE BKJIaJa M HAYHMCIEHHBIX
IIPOLIEHTaX Ha OCHOBAaHUM JOr0BOpA.

Jlata WCIOMHEHUS KPEAWTHON opraHuzaruedl o0s3aTeNbCTB IO BO3BPATY
BKJasia (Bo3BpaT Ha cueT [T D neHe)HbIX CPENICTB MO IOTOBOPY OAHKOBCKOTO
BKJIaJ1a);

[ara nepeycTynku mpaBa TpeOOBaHMS O BBIILIATE BKJIaJa M HAYHMCIEHHBIX
MIPOLICHTAX Ha OCHOBAaHUH JIOTOBOPA;

Hara pemenuss banka Poccum 00 oT3bIBe nHUIeH3UM OaHKa (JICHEKHBIC
Cpe/CTBa BO BKJIAJIaX IEPEXOIAT B CTATyC AEOMTOPCKON 3a10JDKEHHOCTH);
[Jara nukBuzpanuy 0aHKa coriacHO HH(pOpMayy, pacKpbITON B OUIIMATIBHOM
JOCTYITHOM ucTouHUKe (B ToM uncie 3anucu B ET'PYOJI o nukBugannu 6anka).

CHpaBCI[J'II/IBaSI CTOMMOCTD AC€HEKHBIX CPEJICTB BO BKJIaax, B TCUCHUE MaKCUMAaJIbHOT'O
CpOKa, IPEYCMOTPEHHOTO IOTOBOPOM, OIPEICTISIeTCS:

MaKCHMAaJTbHBIM CpPOK onpeacsi€Tca B COOTBETCTBUU C N3MEHEHHBIM CpPOKOM BKJIaJ1a,
ﬂCﬁCTBYIOMHM Ha naTty onpeaciCHusd CHpaBeI[J'IHBOﬁ CTOMMOCTH IPUYEM HAKOIUICHUE
CpoOKa BKJIaga HEC ITPONUCXOINT.

B CyMME OCTaTKa ACHEKHBIX CPEICTB BO BKJIAJe, YBEIMUCHHOW Ha CyMMY
MPOIIEHTOB, pacCYMTaHHBIX Ha jgaty onpeaenenuss CYA mo craBke,
NPEoyCMOTPEHHON JOTOBOPOM, €CJHM CPOK MOralleHusl BKJAaZa «A0
BOCTPe0OBAHUSNY,

B CyMME OCTaTKa ACHEKHBIX CPEICTB BO BKJIAJe, YBEJIMUCHHOW HA CyMMY
NPOLIEHTOB, pacCYMTaHHBIX Ha paty omnpegenenuss CYA mo craBke,
IPEayCMOTPEHHOM JOrOBOPOM UTS yAEP KAaHUS JEHEKHBIX CPEIICTB BO BKIIA/IE
B TEUEHHE MaKCHMaJbHOTO CpOKa (BKJIIOYAsl NETIO3UTHI, JlaTa MOTalleHUs
KOTOPBIX MNPHUXOOUTCS HA JPYrod OTYETHBIA TOJ), NPEILyCMOTPEHHOTO
JIOTOBOPOM, €CJIM CPOK MoramieHusi BKJaaa He 0osee 1 (OmauH) roga m
CTaBKa MO JA0TrOBOPY COOTBETCTBYET PBLIHOYHOW Ha JIaTy OIpeIelicHHs
cnpaBenBoi cromMoctd. CTaBKa 1O JIOTOBOPY COOTBETCTBYET PHIHOYHOM,
€ClId OHa YJOBJETBOPSAET TPEeOOBAaHUSAM MJIsI CTaBKM TUCKOHTHPOBAHUS,
conepxkaniuecs B [Ipunoxenuu 4;

B CyMMe€ OTIpE/ICIICHHON C UCTIOJIb30BaHHEM METO/ia MPUBEIACHHOW CTOMMOCTH
Oyaylux AeHEKHbIX IIOTOKOB Ha Bech Cpok Bkiaaa (IIpunoxenve 4) B HHBIX
cayyasx.

B cnyyae BHeceHHWs M3MEHEHHs B YCIOBHUS OIpeJelieHHs CpPOKa JIOTOBOPa

Tectupyemsiii akTuB. [Ipu BO3HHKHOBEHHH MPU3HAKOB OOECIICHEHHUs CIIPaBEIINBAs
CTOMMOCTB JIEHEXHBIX CPEICTB BO BKIAAAX KOPPEKTHUPYETCA B COOTBETCTBUHU C
IIpunoxxenunem 5.
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IIpunoxenne 9

HEHHBIE BYMAI'H

Lennsie Oymaru, B T.4. JETO3UTHBIE CEPTU(UKATHI

1. Jlara mepexoja npaB cOOCTBEHHOCTH Ha IICHHbIE Oymaru:
- eciiy LieHHast Oymara MoJUIeXKHT y4eTy Ha ceTe JIeTO - JaTa 3a4nCIIeHus
[ICHHOI OyMmaru Ha cyeT Jero, OTKPBIThIN ynpasistomei komnaauu J[.Y. [TND
B CIEIHAIU3UPOBAHHOM JENO3UTapUH, MOATBEP)KICHHAs COOTBETCTBYIOIIEH
BBIIIMCKOM I10 CYETY JIETO;
- €ClIM JIOKyMEHTapHbIe IIeHHble OymMaru He MojjeXkaT yuyeTy Ha cueTax
JIeTIO (32 MCKITIOYEHUEM JICTIO3UTHBIX CEPTH(UKATOB) - C AATHI IpUEMa IICHHOM
oymaru I[IN®, ompeneneHHON B COOTBETCTBHM C YCIOBUSIMH JIOTOBOpa U
HOJTBEPKICHHON aKTOM MpUeMa Nepeaayy IeHHBIX OyMmar;
- I10 JICTIO3UTHBIM cepTU(HUKaTaM - JaTa 3a4MCICHUS BO BKJIaJ (JEMO3UT)
JICHeXKHBIX CPEICTB, TOATBEP)KICHHAs BBIMTUCKOW CO cyeTa IO BKIAIY
(eno3uty) Wi ¢ 1aThl IPUOOPETEHUS TAKOTO CEPTHU(HUKATA OITBEPHKASHHON
AKTOM.

1. Jlara nepexoja npaB cOOCTBEHHOCTH Ha IIEHHbIE Oymaru:

- ecnM IieHHas Oymara, oJUICKUT YUeTy Ha CUETe JICTIO - IaTa CITUCAHWMS
[IEHHOW OyMaru co cyeTa JIeNo, OTKPBITOTO YIPABISIIONICH KOMITaHUU
JA.Y. IIN® B crennatu3upoOBAHHOM JIENO3UTAPUU, TOATBEPKIACHHAS
COOTBETCTBYIOLIEH BBIIMUCKOM IO CUETY JIETIO;

- €CIM JIOKyMEHTapHBIC IICHHbIC OyMaru He TMOJUICKAT y4eTy Ha cueTax
JIETO0 (32 UCKITIOYSHHEM JICTIO3UTHBIX CePTU(PHUKATOB) - C AAThI IEpeIaun
nenHoi Oymaru [TM®, onpeneneHHON B COOTBETCTBUU C YCIOBUSIMU
JIOTOBOpA U MOJITBEPKICHHOM aKTOM MpHeMa Mepeiayu EeHHbIX Oymar;

- 10 JIETO3UTHBIM cepTU(UKATaM - JaTa CIUCAHMS C BKJIaaa (JIEro3uTa)
JIEHEXKHBIX CPEACTB, NOATBEPKAEHHAs BBIIUCKOM CO cYeTa MO BKJIAAY
(memo3uTy), WIM C JaThl CIIMCAaHUS TaKOTO cepTuduUKara,
MOATBEPKIEHHON aKTOM;

- eCJIM 1O SMUTEHTY IeHHBIX Oymar BHecena 3amuchk B EI'PIOJI o
JUKBUJIAIUYU - C JAThl 3allUCU O JIMKBUIAIMM SMUTEHTa (MOJy4EeHUS
WH(OPMAIIUN O JTUKBUIAIINH SMUTEHTA),

- C JaThl HACTYIUICHHMsS CpOKa TIOralieHus IIeHHOW Oymaru, 3a
MCKIIFOUEHHEM JIOCPOYHOTO NOTalleHUS;

- C JIaThl MOJYy4YeHUs JCHEXHBIX CPEJCTB B CUET IMOJHOTO HCIIOJTHEHUS
0053aTeNLCTB IO JOCPOYHOMY TMOTAIICHUIO IEHHOW Oymaru.

CrnpaBeayivBas CTOMMOCTh IIEHHOM Oymaru - 1ieHa, onpeeeHHas C
TTOMOII[BIO MOJIENICH, yKa3aHHBIX B [Iprokenuu 2.

- CopaBemuBasi CTOMMOCTH JIOJITOBBIX IIEHHBIX OyMar mpHU3HaeTCs
paBaoii 0 (Hosp), B ciydae TOJHOTO TIOTAllIEHWs HOMHHAIA B
COOTBETCTBUU C YCIOBUSMH BBITyCKa IIEHHBIX OyMar - ¢ AaThl MOJTHOTO
MOTalIeHUs] HOMHUHAIA B COOTBETCTBUH C YCIOBHUSIMH BBIITYCKa LIEHHBIX
Oymar;

- CropaBennuBas CTOMMOCTH II€HHOW Oymaru Tpu3Haercs paBHOU 0
(Homp), B cimyyae opuUIMaIBHOTO ONYOJUKOBaHMUS COOOILEHHUS O
0aHKpPOTCTBE SMUTEHTA IIEHHOM OyMaru - ¢ JAarbhl OQUIHMAIBHOTO
OMYOJIMKOBAHUS TAKOTO COOOIIECHUS;

Tectupyembrii  akTuB. [Ipu BO3HUKHOBCHHH MPH3HAKOB OOCCIICHCHHS
CIpaBeJINBasi CTOMMOCTh LEHHBIX OyMmar, B T.4. JICTIO3UTHBIX CEPTU(PHUKATOB
KOPPEKTUPYETCSI B COOTBETCTBUM C [Ipunoxxkenuem 5.
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Ipuio:xkenue 10

JAEBUTOPCKASA 3AJOJKEHHOCTD 110 ITPONEHTHOMY (KYIIOHHOMY)
JA0X0A4Y, YACTUYHOMY/ITOJIHOMY IIOT'AIIEHUIO DMUTEHTOM OCHOBHOI'O

JOJIT'A ITO JOJITOBBIM HEHHBIM BYMAI'AM

Buabl akTuBOB

- JeOutopckasi 3a0KEHHOCTh MO TPOLEHTHOMY (KYIMOHHOMY) AOXOAY IO
JOJITOBBIM LICHHBIM Oymaram;

- JeOutopckass  3al0DKEHHOCTh IO YaCTUYHOMY/IIOJHOMY  IOTAIICHHIO
SMHUTEHTOM OCHOBHOT'O JIOJITa 110 TOJTOBBIM IEHHBIM OyMaram.

Kpurepun
NPU3HAHUS

- Jlns 1eOUTOPCKOM 3210/ 1KEHHOCTH 110 NPOLEHTHOMY (KYIIOHHOMY) A0XO01Y 110
J0JTOBbIM LIEHHBbIM OyMaram - [aTa TOTalleHHs MPOIEHTHOrO (KyIOHHOTO)
JI0X0/J1a Ha OCHOBAHUH PEIICHUS O BBIMYCKE;

- st ne6uTopcKoii 3a10/LKEHHOCTH MO YACTUYHOMY/IOJHOMY MOTalIeHHIo
3MUTEHTOM OCHOBHOIO J0JITa MO J0JIOBLIM LIEHHLIM OyMaraM — JaTa YaCTUYHOTO
WJIU TIOJTHOTO TIOTallIeHUsI HOMUHAa Ha OCHOBAaHUH PEIICHUS O BBITYCKE.

Kputepun
NpeKpaleHust
NPU3HAHUS

- JaTta ucroysiHeHUs: 005A3aTeNbCTB SMUTCHTOM, MOATBEPKIACHHOW OaHKOBCKOM
BBIIIUCKOW C pacyeTHOro cyera ynpasistonied kommnanuu Y. IIN® wim oryeTom
opoxepa [T D;

- JlaTta nuKBUAAIMN SMUTEHTA, coriacHo Beimucke w3 EI'PHOJI (vnm BeITIMCKY 13
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOTO OPraHa HHOCTPAHHOTO TOCY1apCTBa).

CunpaBenimnBast
CTOMMOCTDH

OneHka copaBeAIMBOH CTOMMOCTH IEOMTOPCKON 3aJ0JKCHHOCTH IO NPOLEHTHOMY
(KynmOHHOMY) JOXOAYy IO HOJTOBBIM LIEHHBIM OymaraMm ONpeAessieTcsl B CIeAyHOIIEM
TopsiIKe:
B  pa3sMmepe, ONpEINeJIEHHOM Ha JaTy HAacTyIUIEHHUS  CpOKa  MCIIOJIHEHUS
COOTBETCTBYIOILIEIO 00s3aTeNbCTBA (IAaTy MCTEYEHUS KYNOHHOIO MEpHona) B
COOTBETCTBHU C YCIOBUSIMH BBIITyCKa [ICHHOW OyMaru, ¥ UCXO/sl U3 KOJIMYECTBA [IEHHBIX
Oymar Ha JaTy HacTyIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOW AaThl O HACTYIUICHUS
HamboJee paHHeH U3 IaT:
- (haKTHYECKOTr0 UCIOTHEHUS] SMUTEHTOM 0053aTeNIbCTBA;
- ucteueHust 7 (Cemb) THEBHOTO TOPrOBOTO CpPOKa C JaThl HACTYIJIEHHUS CpOKa
HCTIOJTHEHUSI 0053aTeNbCTBA POCCHCKUM dMUTEHTOM, 10 (JlecsTh) THEBHOTO TOPTOBOTO
CpOKa C JaThl HACTYIUIEHHS CpOKa MCIIOJHEHHUS] O0s53aTelbCTBA HMHOCTPAHHBIM
SMHUTEHTOM;

KynonHbIi1 10X0/1, BRIpayKEHHBIN B BAJIIOTE, IEPECUUTHIBAETCS B pyOIIH 1O KypCy

b PD na naty pacuery CUA Ha 1 nieHHyr0 OyMary u oKpyrisieTcs 10 8-ro 3Haka
MocJyie 3amnsiTou.

Orenka CIpaBeINBOI CTOUMOCTH  JIeOMTOPCKOH 3aJJ0JDKEHHOCTH o
YaCTHYHOMY/TIOJTHOMY TIOTAIIEHUI0 SMUTEHTOM OCHOBHOTO JIOJITa 110 JIOJTOBBIM IIEHHBIM
OyMmaram ompeiemnsieTCs B CIEYIOIIEeM OpsIIKe:

B pa3Mepe, OIpeIeIeHHOM Ha 1aTy HAaCTYIUIEHHUS CPOKA HCTIOIHEHHUS! COOTBETCTBYIOIIETO
00513aTENILCTBA B COOTBETCTBUH C YCJIOBUSIMH BBIITYCKa LIEHHOH Oymaru, U MCXO/s W3
KOJIMUYECTBA [IEHHBIX OyMar Ha 1aTy HAaCTYIUICHUS YKa3aHHOTO CPOKa - C YKa3aHHOH JaThl
JI0 HACTYIUICHHUs HanOollee paHHe! U3 JnaT:

. (haKTHYIECKOT0 UCTIOTHEHNS IMUTEHTOM 0053aTEIhCTBA;

. ucteueHus: 7 (Cemp) THEBHOTO TOPTOBOTO CPOKa C JaThl HACTYIUICHHS CpOKa
HCTIOTHEHIS 00513aTENbCTBA POCCUHCKUM SMHUTEHTOM, 10 (1eCsATh) THEBHOTO TOPTOBOTO
CpOKa C JaThl HACTYIUIEHHS CpOKa MCIIOJHEHHUS] O0s3aTeIbCcTBa HMHOCTPAHHBIM
SMHUTEHTOM,;

IMopsinox
KOPPEKTHPOBKH
CTOMMOCTH
AKTHBOB

- Tectupyemprii aktuB. llpu BO3HMKHOBEHHWHM TIPU3HAKOB OOECIICHEHUS
CIpaBeINBAst CTOMMOCTH IEOUTOPCKOM 3a10JKEHHOCTH TI0 IPOIIEHTHOMY (KYTIOHHOMY )
JIOXOAY TI0 JOJTOBBIM LIEHHBIM Oymaram/
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nebuTopckas 3aJ0/DKEHHOCTh [0 YaCTUYHOMY/IOJHOMY TIOTAlIeHUI0 HAMHUTEHTOM
OCHOBHOT'O JIOJITA TI0 JOJITOBBIM IIEHHBIM OyMaraM. KOppeKTHPYETCSI B COOTBETCTBUH C
[Ipunoxenuem 5.
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Ipuioxkenne 11

JEBUTOPCKASA 3AJOJKEHHOCTD IO MPOIEHTHOMY A0XOAY IO

JAEHE>KHBIM CPEJJCTBAM HA CHETAX

Bujanl akTUBOB

Jeburtopckasi 3aJ0JKEHHOCTh IO MPOLIEHTHOMY JIOXOIYy 10 JACHEKHBIM
cpeAcTBaM Ha cuerax ynpasistonieid komnanuu J1.Y. I[IN®, a Takxke B caydae
eCJIM 3aKJII0YEHO corJialeHue ¢ 0AaHKOM 0 MHUHMMAJbLHOM HECHHKaeMOM
ocratke (MHO) neHexxHbIX CPEJCTB HA PACUETHBIX CUETaX.

Kpurepun
NPU3HAHUS

[IpomieHTBI MO ACHEKHBIM CPEACTBAM Ha CYETaX /HECHUKAEMBIM OCTaTOK
JICHE)KHBIX CPEJICTB HA paCYCTHOM cueTe (POHIa MPU3HAIOTCS B KAUECTBE aKTHBA
B JICHb OKOHYAaHHUS pacy€THOrO0 IepuoJa HAYUCICHHUS IMPOIECHTOB Ha
HECHIKAeMbIH OCTATOK.

Kpumepuu
npekpauienus
NPpU3HAHUA

e Jlata WCHONHEHUS KpPEIUTHOW  opraHu3anueil  00sA3aTenbCcTB 110
NEPEUYUCIICHUIO JEHEXHBIX CPEICTB CO cUeTa

e Jlara nepeycTyInku npaBa TpeOOBaHMs O BbIILUIATE BKJIaJa U HAUYMCIECHHBIX
IIPOLIEHTOB Ha OCHOBAHUU JI0I0BOPA;

e Jlata pemenus banka Poccunm o0 oT3bIBE JMIEH3MM OaHKa, (IEHEXKHbIE
CpeCTBa NEPEeXOAsT B CTaTyc Npoueil 1e0UTOPCKOIl 3a10J1KEHHOCTH);

e Jlata nukBuMmanuum OaHKAa COTJIACHO HWH(OPMALMHU, PACKPHITOH B
O(pUIMATIBHOM JOCTYIIHOM HcTouHUKe (B ToMm uucie 3anucu B EI'PIOJI o
JUKBUAALUU OaHKA).

CnpasensiuBas
CTOMMOCTh

CnpaBeayiiBas CTOMMOCTH TMPOILIEHTHOTO J0XO0Ja MO JCHEKHBIM CpelCTBaM
MPU3HACTCSI PABHOM CyMMe HAYMCICHHBIX MPOLEHTOB, MCXOAS M3 CTaBKH,
IPEIyCMOTPEHHOM  TakUM  COIJIAIIEHHWEM B  COCTaBe  JIeOMTOPCKOM
3aJJ0OJKEHHOCTH B CITydae, €CIM YCJIOBUS HAYMCIEHUS MPOIEHTOB MO3BOJISIOT
paccuuTaTh UX pazMep.

MMopsinox
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

Tectupyembrit  aktuB. [lpy BO3HHKHOBEHHMHM NPU3HAKOB OOECICHEHUS
CHpaBeINBasl CTOUMOCTh JI€OMTOPCKOW 3aJ0JDKEHHOCTH IO IMPOLEHTHOMY
JIOXOAY 11O JIEHEKHBIM CPEICTBaM Ha CUETaX KOPPEKTUPYETCS B COOTBETCTBUHU
¢ Ilpunoxenuewm 5.
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IIpunoxenne 12

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 BBIIIJIATE IMBUJIEHAOB I10
AKIUAM, TOXOJA 11O AEIIO3UTAPHBIM PACIIMCKAM

Bujanl akTUBOB

,Z[C6I/ITOpCKa$I 3a0JDKCHHOCTD 110 BBIIIJIATC JUBUACHAOB I10 aKIIUAM, J0X0Ja IO
JACTIO3UTAPHBIM paCIIMCKaM

Kpurepun
NPHU3HAHUSA

Jara npusHaHus 1eOUTOPCKOM 3aJI0JKEHHOCTH IO BBIIUIATE TUBUACHIOB 110
aKLIMAM, JOXO0Ja M0 ACTIO3UTapHBIM PACIIACKAM B OTHOLICHUM:

- aKIMid, POCCHUICKUX SMHUTEHTOB SIBJIIETCSI B COOTBETCTBUU ¢ MH(pOpManueit
HKO AO HPJl unu oduimanbHBIX CAaHTOB SMUTEHTA IIEHHBIX OyMar - jara
¢ukcanmu  peectpa  aKIMOHEPOB IS BBIUIATHl  JMBHJICHJIOB;
- aKLIUH, MHOCTPAHHBIX SMUTEHTOB SIBJIETCS B COOTBETCTBUM ¢ HHPOpMALIUEit
HKO AO HPJl nara, Ha KOTOpPYIO OIpENESAIOTCS JIMLA, UMEIOIIKE IIPaBO Ha
HOJIy4eHUE TUBUAEHIOB WU B COOTBETCTBUM C HMH()OPMALMOHHONW CHCTEMOM
«bmrymbepry (Bloomberg) nara, mocie KOTOpoil 1eHHbIe OymMardn HaYMHAIOT
ToproBatbes 0e3 yueta o0bsaBieHHbIX quBuAeHoB (DVD _EX DT);

- [Ipu orcyrcTBUM MH(pOPMALIUU U3 BbIILIE YKa3aHHBIX HUCTOYHUKOB (B TOM
quciie pa3Mepa NPUYUTAIOIIMXCS BBILIAT) - JlaTa 3a4MCICHUS JIEHEXHBIX
CPEJCTB Ha pacyeTHbIH cuer ynpasistomeit komnanuu [1.Y. ITU® (B Tom uucne
Ha cyet Opokepa [11D).

Kpurepun
NpeKpanieHust
NpU3HAHUS

- Jlata ucnojsHeHUs O00s3aTENbCTB AMUTEHTOM, IOATBEPKACHHON
0aHKOBCKOI BBIMMCKON C pacyeTHOro cyeTa ympabisitomied kommanuu J[.V.
[T ® unu otuetoMm O6pokepa [TND;

- Jlata nUKBHAAMK 3MHUTEHTa, coriacHo Beimucke u3 EIPIOJI (mmm
BBIIIMCKA M3 COOTBETCTBYIOUIETO YMOJHOMOYEHHOIO OpraHa HMHOCTPAHHOTO
rOCy/1apCcTBa).

CupasensiuBasi
CTOMMOCTE

Ornenka cripaBeUTMBON CTOUMOCTH JI€OMTOPCKO 33/I0JDKEHHOCTH T10 BBITLIATE
JUBUICHNIOB I10 aKLUAM, JOXO0J1a IO JENO3UTapPHBIM PACINCKAM ONPENEIAETCS
UCXOJS U3:

- KOJINYECTBa aKIUil/1eNO3UTapHBIX PACIIUCOK, YYTEHHBIX Ha CUETE JeT0
I[IN® nHa paty, Ha KOTOPYK ONPEIEIAIOTCS JUIA, MMEIOIIME IIpaBO Ha
MIOJIyYEHUE TUBUJIEHIOB U

- 0OBSBIICHHOTO pa3Mepa TUBHJICH 1A (JI0X0/1a), MPUXO/SIIEToCs Ha OJIHY
LIEHHYI0 OyMary COOTBETCTBYIOIEH KaTeropuu (TUma).

OnHOBpEeMEHHO TNpHU MPU3HAHUM J€OUTOPCKOM 3aJ0KEHHOCTH IO BBIILIATE
JUBHUIEHAOB (J10X0/1a) MO aKUUAM/ACTIO3UTAPHBIM pacHucKaM IpU3HAeTCs
KpeAMTOpCcKas  3aJ0JDKEHHOCTh IO  yIUlaTeé  Hajora B pasMepe,
COOTBETCTBYIOILIIEM HMemolleiics odunmanbHoil uHpopmarueir. B ciyuae
OTCYTCTBUS O(UIIMaIbHOW HMH(GOpPMalMu O pa3Mepe Hajora, MojJeXkallero
YIEP>KaHUIO, IPUMEHSETCSI MAKCUMAJIbHO BO3MOJKHAs CTaBKa HAJIOTa B pa3Mepe
30%.

- Ilo c¢akty mocTymieHus AMBHUIACHIOB/IOX0/0B Ha cuera DoHma B
pasmepe, BKIIOYAIOIEM B ce0sl CyMMY Hajlora, OTIMYAlOIIErocss OT paHee
IIPU3HAHHOTO, YTIPaBIAIOLIas KOMIIAHUSI KOPPEKTUPYET pa3MeEpP KPEAUTOPCKOM
3aJJ0J5KEHHOCTH.

Hopsaox
KOPPEKTUPOBKHU
CTOMMOCTH
AKTHBOB

Tectupyembiii  aktuB. [Ipy BO3HMKHOBEHHMHM NPU3HAKOB O0O0ECHEHEHHUS
CIpaBe/IMBasi CTOMMOCTh JI€OMTOPCKOM 3aJOJDKEHHOCTH IO  BBIIJIATE
JUBUICHIOB IO  akKUWsAM, JOXO0Ja IO JENO3UTAapHBIM  paclucKam
KOppEKTHUpYeTCsl B COOTBETCTBUM € [Ipunoxenuem 5.
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IIpunoxenne 13

AEBUTOPCKAA 3ANO/DKEHHOCTbD 11O JOXOJAM HHBECTHLITUOHHBIX
ITAEB ITN1® U ITAEB (AKIIMHW) UHOCTPAHHbBIX THBECTHIIMOHHBIX ®OH/1OB,
ITAU KOTOPBIX BXOJAT B COCTAB UMYIIECTBA IIN®

Buabl akTuBOB

JeOutopckas 3aI0JKEHHOCTh MO JOXOAaM HHBECTHIHMOHHBIX maeB [IM® u maes
(akumil) MTHOCTPAHHBIX MHBECTHLIMOHHBIX (OHAOB, MaW KOTOPHIX BXOIST B COCTaB
uMmyiectsa [ 11D

Kputepun
NPU3HAHUS

JlaToii mpru3HaHUs A0XO0/a I10 NasM, SBJISIETCS 1aTa, Ha KOTOPYIO ONpPEeIIIOTCs ML,
MMEIOIIHE MIPaBO Ha MOyYeHNe TUBUACHAA (0X0Aa):

- Mara, yka3zaHHas B COOOIIEHUH O BBIIJIATE JOXOa 0 MHBECTULIMOHHBIM N1asIM
[MN® u nasM (aKIusIM) MHOCTPAHHBIX MHBECTULIMOHHBIX (OHAOB, KOTOPBIE BXOIAT B
cocraB umyniectsa [IM®, B coorBercTBUM ¢ nHpopmanueir HKO AO HPJI,

- Hara, ¢ K0oTopoii MHOCTpaHHBIE IIEHHbIE OyMaru HAYMHAIOT TOProBaThcs Oe3
yaeta oObaBneHHbIXx amBuaeHAoB (DVD _EX DT) B cooTBercTBHHM  C
nH(pOpMaIMOHHOM cucTeMoit «biaymoepr» (Bloomberg);

- Hara ompeneneHuss BBIUIATHI J0XOJAa, COTJacHO WH(opManmuu Ha
OQUIMATFHOM CaiiTe yIpaBIsomeld KOMITaHAN

- [Ipu oTcyTecTBUM HHGOPMALKK U3 BBIIIE YKa3aHHBIX HCTOYHUKOB (B TOM YHUCIIE
pa3Mepa NPUYMTAIOUINXCS BBIIUIAT) - JaTa 3auMCIICHUS JEHEKHBIX CpelCTB Ha
pacdeTHbIN cueT ynpasisttonieii kommanuu [.Y. [TN® / na cuer 6pokepa [TNO.

Kpurepun
NpeKpanieHust
NPU3HAHUSA

- Jata wcromHeHUs 0053aTeNbCTB IO BHIUIATE J0XOMa, MOITBEPKICHHOMN
0aHKOBCKOW BBINMKCKOW C pacyeTHOro cuera ymnpasistomei kommnanuu J.Y. [MHD
/oTuetom Opoxepa [TUD;

- Jara nukBHmanwu yOpaBISONIE KOMITAHWH (HMHBECTHUIIMOHHOTO (OHIA
(nimia, BBIAABIIETO Man (BBITYCTHBIIIETO aKIuM)), coraacHo Beimucke u3 EI'PIOJI (umm
BBIMMUCKA W3 COOTBETCTBYIOIETO YIOJTHOMOYEHHOTO OpraHa HHOCTPaHHOTO
TOCY/IapCTBa).

CnpaBenmBas
CTOMMOCTD

OneHka crpaBeAIMBON CTOMMOCTH A€OMTOPCKON 3aJ0JDKEHHOCTH IO A0XOJaM I1aeB
[MN® u nasm (akuusM) WHOCTPAHHBIX HMHBECTUIHOHHBIX (DOHIOB, MaM KOTOPBIX
BXOJAT B cocTaB umyiecrsa [IM® onpenensiercs us:
- KOJIMYECTBA I1a€B IAECBbIX HHBECTHUIMOHHBIX (OHIOB HIM IMaeB (aKIui)
MHOCTPaHHBIX MHBECTHLIMOHHBIX (DOHIOB, yITEHHBIX Ha cuere jeno [T P;
- 0OBSBJICHHOTO pa3Mepa TUBUACH/A (JI0X0/1a), IPUXOIAIICT0CS Ha OJUH Tait
MacBOro  HMHBECTHIMOHHOTO  QoHAa Wi mail  (aKuui)  WHOCTPAHHOTO
MHBECTUIIMOHHOTO (DOHA, Al KOTOPBIX BXOJAT B cocTaB umyiectsa [IN®.

ITo daxry mocryruieHus AMBUACHAOB/I0X0M0B Ha cueta DoHga B pasmepe,

BKJIIOYAIOIIEeM B ce0sl CyMMy HaJlora, OTJIMYAIOIIErocss OT paHee IMPHU3HAHHOTO,
Ynpasisronasi KOMIaHUS! KOPPEKTHPYET pasMep KpPeAUTOPCKOH 3a10JDKEHHOCTH.

IMopsnox
KOPPEKTUPOBKHU
CTOMMOCTH
aKTHBOB

Tectupyemsiii aktuB. [Ipy BOSHUKHOBEHWH MPHU3HAKOB OOECIIEHEHHS CIIpaBEINBAs
CTOUMOCTH I€OUTOPCKOM 33/I0JDKEHHOCTH IO J0X0[aM HHBeCTHIIMOHHEIX 1aeB [ITND u
naeB (aKIWi) MHOCTPAHHBIX MHBECTUITMOHHBIX (DOH/IOB, TTaH KOTOPBIX BXOJIST B COCTaB
umymiectsa [IM®, u mo goxogaM OT J0JIEBOIO y4acTUs B YCTaBHOM KamuTalie
KOPPEKTUPYETCS B COOTBETCTBUH C [Ipuiioxenuem 5.
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IIpunoxenne 14

JAEHEKHBIE CPEJICTBA, HAXOJAIUECHA Y IPO®PECCUOHAJIBHBIX

YYACTHHUKOB PBIHKA HEHHBIX BYMATI'

Bujanl akTUBOB

JleHexxHbIe cpeicTBa, HAXOASIIUECs y TPO(heCCHOHANBHBIX YYACTHHKOB PhIHKA
IIEHHBIX Oymar (majiee — Opokep)

Kpurepun Jlata 3auncieHMs IEHEXHBIX CPEJICTB Ha CHELHAIbHbIN OpOKEpCKUl cueT Ha

NpPHU3HAHUSA OCHOBaHUU OTYeTa OpoKepa

Kpurtepun - Jlatra wucronHeHUsT OpOKepoM 0043aTeNbCTB MO  NEPEUUCICHUIO

NpeKpaleHust JIEHEKHBIX CPEJICTB C CIEIMATILHOTO0 OPOKEPCKOT0 CUeTa;

NPU3HAHUS - Hara pemenusi banka Poccum 00 oT3pIBe mnmmeH3ud y Opokepa
(IeHe)XHBIE  CpeAcTBa MEpeXoAsT B CTaTyc Impodei  aedutopckoit
3a710JDKEHHOCTH );

- Jlara nukBuzanuu Opokepa corjacHo HH(OpMAIMH, PacKpbITOM B
opuIIMaTEHOM JOCTYMHOM HCTOYHUKE (B ToM uumcie 3amucu B ET'PIOJI o
JUKBUIAIMU OpoKepa).

CnpasennuBas CrpaBemyiiBass CTOMMOCTb JICHEXKHBIX CPEJICTB, HAXOISAIIMXCS y Opokepa

CTOUMOCTh OIpe/eIAeTCS B CyMME OCTaTKa Ha CIEeIMaIbHOM OPOKEPCKOM CUeTe.

IHopsinox Tectupyembrii  akTuB. [Ipy BO3HMKHOBEHHHM MPHU3HAKOB OOECIICHEHHS

KOPPEKTHPOBKH | CIIpaBeliMBasi ~ CTOMMOCTb  JEHEXKHBIX  CPEJICTB,  HaXOASIUXCS Y

CTOMMOCTH npoecCHOHANBHBIX YYAaCTHUKOB PBIHKA LIEHHBIX OyMmMar KOpPpEeKTHpPYeTCs B

aKTHBOB cootBercTBUM C Ipriioxenuem 5.
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IIpunoxenne 15

SAJOJLKEHHOCTD 11O CAEJKAM C HEHHBIMU BYMAI'AMMU,
SAKVIIOYEHHBIM HA YCJIIOBUAX T+ (ITPM HECOBITAAEHHUU JATBI IIOCTABKH
HEHHBIX BYMAT, OIIPEJIEJEHHOM YCJOBUSMHA JOT'OBOPA C JATOM
SAK/IIOYEHUSA JOI'OBOPA 11O IIOKYIIKE/ITPOJAKE HEHHBIX BYMAT)

3a/10JDKEHHOCTh TI0 CJIENIKaM ¢ IIEHHBIMA OyMaram, 3aKJIFOYeHHBIM Ha
ycnoBusix T+.

Jlata 3aKJIIOYEHUS JIOTOBOpA IO MPHOOpPETeHHIO (peain3aluu) LEeHHBIX
Oymar.

- Jlatra mepexoma mpaB COOCTBEHHOCTM Ha IIEHHbIE Oymaru
MOATBEPK/ICHHAs BBIMUCKOW O CYETY JIETIO;

- Jara ucnonHeHust 0053aTeNbCTB AMHUTEHTOM, IMOATBEPKIACHHOM
0AHKOBCKOM BBIMHMCKOW C PACYETHOrO CuUeTa YHPAaBISAIONIECH KOMITAHUU
JLY. TIN® unm otuerom 6pokepa [TNO.

CrpaBeasiuBas CTOMMOCTb 3aJJOJDKEHHOCTb IO CJAEIKaM C IEHHBIMU
Oymaramu, 3aKJIIOYEHHBIM Ha YCIOBUSX T+ ompenensercss B pa3Mmepe
pa3HUIBI MEXAY BbhIpakeHHOW B BamoTe omnpenenenus CUA [TUD
CIpaBEeIJIMBONA CTOMMOCTBIO IIEHHOM OyMaru, sIBJISIOILEHCS MpeIMeToM
CHEIKU U CYMMOW CIEJIKH B B&JIIOTE CIEJIKH, IPUBEIECHHON K BaltoTe
onpeaenenuss CYHA IIM® mno kypcy BalrOThl, YCTaHOBJIEHHOMY B
[IpaBunax onpenenenuss CHA.

B cnydae monoxuTenbHOM pasHMIBI, CAEIKAa NPU3HAETCS B COCTaBe
aKTUBOB (IeOWTOpCKas 3a/JI0JDKEHHOCTB) Yy TOKyIaTeliss/ B COCTaBe
00s3aTeNbCTB  (KpeAMTOpCKasi — 3aJ0JDKEHHOCTh) y  MPOJABIIA,
OTpULIATEIILHON pa3HUILIbI - B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKas 3aJ0JDKEHHOCTh) Y MOKYIATeNs/B
COCTaBe aKTUBOB (JeOMTOPCKast 3a/10JKEHHOCTh) Y POaBIia.

[Ipn onpeneneHun CHpaBeUIMBOM CTOMMOCTH 33J0JDKEHHOCTH IIO
cienkam ¢ oOnMranMsMu, 3aKIIOYEHHBIMM Ha  ycioBusix T+,
CIpaBeIBasi CTOMMOCTh OOJIMTAIMiA MCITOJIb3yeMO# coryiacHo Mojenu
OLIEHKH CTOMMOCTH IIEHHBIX Oymar, yBeJIM4eHHOH Ha pa3Mep KYINOHa,
MOPSAZIOK ONPENENIEHNs KOTOPOro /ISl yueTa B cienkax T+ ompenensercs
B [IpaBunax onpenenennss CHA, no caenke B COOTBETCTBUU C YCIOBUSIMHU
CIENKU WM MpaBUJIAMHU OPraHHU3aTOPOB TOProB, U KOJIMYECTBA LIEHHBIX
Oymar, SBJISIOIUXCS IPEIMETOM CAEIKH (TaKoi KyIOH BKIIIOYEH B CHIENKY
Ha JJaTy PacyeToB).

Tectupyembrii  aktuB. CnpaBeuBas — CTOUMOCTb  JI€OMTOPCKOM
3aJI0JDKEHHOCTH, BO3HMKIIEH B pE3yJbTaTe COBEPLIEHUS CHEIOK C
[EHHBIMH OyMaram#, 3aKJIIOUeHHBIX Ha YCIOBHUSIX T+, KOPPEKTHPYETCS B
cooTBeTcTBUU C [Ipunoxenuem 5.
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IIpunoxenne 16

3AJJOJKEHHOCTbD MO CJAEJKAM C BAJIIOTOM, 3AKJTIOYEHHBIM HA
YCJIOBUSIX T+ (ITIPU HECOBIAJEHUHU JATHI IOCTABKHU BAJIIOTHI,
OIPEJEJEHHOM YCJIOBUSIMU JOTOBOPA C JATOM 3AKJIIOYEHUSI JOTOBOPA
MO MNOKYIKE/MPOJAKE BAJIIOTHI)

3a10JDKEHHOCTB T10 CHIEJIKaM ¢ BaJIIOTOM, 3aKII0YEHHBIM Ha ycaoBusax T+

‘ JlaTta 3aKiro4eHust JOroBopa Mo MOKYIKE/IPOake BaTIOThI.

Jlata mepexopa rnpaB COOCTBEHHOCTH Ha BAJIOTY Ha OCHOBAaHUU BBIMHCKH
CO cYeTra OTKPBITOrO Ha  yOpaBisAoImyr  Kommanuro  /J1Y.
[MN®/6pokepckoro oTyera.

CrnpaBenyiuBass CTOMMOCTb 33J0JDKEHHOCTH IO CHEJIKaM C BaJIOTOM,
3aKJIIOYEHHBIM Ha ycioBusax T+, ompezensercs B pa3Mepe pa3HHULB
MEXKIY TEKYIIEW CIPABEIIMBOM CTOMMOCTBIO BaJIFOThI, SIBJISIOLICHUCS
IIPEIMETOM CHEIIKH, BhIpa)keHHOH B Bamtote onpezaenenus CHA ITUD, u
CTOMMOCTBIO  BaJIOTHI, 3a(MKCUPOBAHHOH B JOTOBOpEe Ha ATy
HCIIOJIHEHUS CIIEJIKH, BhIpakeHHOU B BaymoTe onpeaenenus CHA 1T no
KypcCy BajlloThl, ycTaHOBJIEHHOMY B [IpaBunax onpenenenus CHA.

B cnyuae mNOJIOKUTENBHOM pa3HULBI, CHENKa INPU3HAETCA B COCTaBE
aKTUBOB (IeOMTOpCKas 3aJI0JDKEHHOCTB) Yy TOKyIaTelss/ B COCTaBe
00s13aTeNIbCTB  (KpeAuTOpCcKash — 3aJ0JDKEHHOCTb) Yy IPOJABIIa,
OTPULATEIBHOU pa3HULBI - B
cocTaBe 0053aTeNbCTB (KpeIUuTOpCKasi 3aJJ0JKEHHOCTh) Y MOKYIaTels/B
COCTaBe aKTHUBOB (JeOMTOPCKast 3aJI0JKEHHOCTD) Y MPOJIABIIA.
Tectupyembiii  aktuB. CropaBeyiuBas — CTOMMOCTb — JI€OMTOPCKOM
3aJI0JKEHHOCTH, BO3HMKIIEH B pE3yJbTaTe COBEPLIEHUS CIEIOK C
BAJIOTOM, 3aKIIOYEHHBIX Ha YyCIOBUSAX T+, KOppeKTHpyeTcs B
COOTBEeTCTBUHM C [lpmiokeHueM 5, 3a HUCKIIOUEHHEM OHUPKEBBIX H
BHEOMP)KEBBIX CJIIEJIOK C BallOTOH, B KOTOPHIX HPEAYyCMOTPEHBI
CTaHJIapTHbIE YCJIOBUSI PACU€TOB, HCIOIb3yEMblE YUACTHUKAMHU PbIHKA B
OTHOLIEHHUU CHEIIOK «CIIOT» JUIsl COOTBETCTBYIOIIMX BAIIOTHBIX Iap Ha
BAJTIOTHOM PBIHKE MOCKOBCKOW OMPIKH.
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IIpunoxenne 17

ITPOYASA JEBUTOPCKAS 3AJOJIZKEHHOCTD

- JleObutopckasi 3aJ10JKEHHOCTh, BO3HHKIIAs B PE3yJbTaTe COBEPIICHUS
caenok ¢ umyniectsoM [TM®D, mo KoTopbM HacTynmwia HanboJsiee paHHss 1aTa
pacyeToB;

- ABaHChI, BbIJJTaHHBIE 32 cueT umyniectsa [T D;

- Jleburtopckast 3a10J5KEHHOCTD yipasJstonieit komnanuu nepen [TUD;

- Jleburopckast 3a10J1KEHHOCTh, BOHUKIIIAS 110 IOTOBOPaM C ayTUTOPCKOM
opraHu3aluei, OLICHILIUKOM, CIIEMAaIU3UPOBAHHBIM JIEIIO3UTAPUEM,
perucrtparopom, ykasaHHbiMu B npaBuiax 1Y [N O;

- JlebuTopckas 3aJ0/DKEHHOCTh 110 Hajoram, cOopaMm, MOUUIMHAM B
OIO/IKETHI BCEX YPOBHEI;

- Jleburopckast 3a10J5KEHHOCTD 0 CY/1€0HBIM PEILICHUSM;

- [Tpouas neGuTopcKas 3a0KCHHOCTh

- Jns neOUTOPCKOM 3aJJ0JKEHHOCTH 10 CyAE€OHBIM pELICHUsM — JaTa
BCTYILJICHUS B CHJIy YKa3aHHOI'O PEILICHUSs;

- JUis OCTanbHBIX BUAOB aKTHUBOB - JlaTa Iepefadd aKTHUBOB (JIEHEKHBIX
CpeACTB) JIMIy, B OTHOIICHMH KOTOPOrO BO3HHUKACT JeOMTOpCKas
3aJ10JDKEHHOCTb.

- Jnst  neOuTOpcKOW  3a0JDKEHHOCTH IO OIUIaTe TOCYIapCTBEHHOMN
HOLUIMHBI — JaTa OIUIaThl TOCYAAPCTBEHHON MOILIIMHBI.
- Jlj1g oCcTanbHBIX BUAOB AaKTHBOB:
- Jlara ucnonnenus o6s3arensct nepex [IM®, cornacHo norosopys;
- Jlara nukBumamum 3aeminuka, coriacHo Beimucke n3 EI'PHOJIL.
- JlaTa 3aKJIIOYeHHE JOroBOpa O YCTYIKE IpaB TpeOOBaHWM IO
NeOUTOPCKON 3aI0JDKEHHOCTH TPEThEMY JIUILY

CrnpaBeayivBasi CTOMMOCTb IIPOYEi 1€OUTOPCKOI 3aJOIKEHHOCTH ONIPEIEIISIETCS:
° B CyMMe€ OCTaTKa 3a/I0JDKeHHOCTH Ha faTy onpeaenenus CHA:

- €CIIH JIOTOBOPOM TPEAYCMOTPEHO IIOJHOE TOTalleHHue 3aJI0JDKEHHOCTH B
TEYEHUE OJHOTO TrojJa C MOMEHTa €€ MPU3HAHMUS [0 HACTYIUIEHHS CpOKa
MOTralIeHus;

- I aBaHCOB, BbIJAHHBIX 3a cueT umymiectBa [IM®, ecnu poroBopom
MIPETYCMOTPEHO TMOJTHOE MOTAIlIEHNE 33/I0JDKEHHOCTH B TEYEHHE OJHOTO roja ¢
MOMEHTA €€ MPU3HAHUA O UCTEUEHHUS CPOKa MOJHOIO MOTallleHHUS,

- Uil TeOMTOPCKOM 3aJI0JDKEHHOCTH TI0 Hajoram, cOopam, IOIUIMHAM B
OIOKEThI BCEX YPOBHEIA;

- JUIS JeOUTOPCKOW 3aJ0JHKCHHOCTH YIpaBlisitomed kommanun nepen [TAD,
HE3aBUCUMO OT OCHOBaHUH €€ MPHU3HAHUS;

- 7151 IeOUTOPCKON 3aI0JDKEHHOCTH, BOSHHUKIIICH 110 JJOTOBOPAaM C ayIUTOPCKOMH
OopraHu3aiuen, OIICHIITUKOM, CIIEMaTU3UPOBAHHBIM JIETIO3UTAPUEM,
perucTpatopom, ykazanHbiMu B nipaBuiax Y [N OD;

- s 1eOMTOPCKOM 3aJOHKEHHOCTH MO CYNeOHBIM pEHICHUSM, C yYeTOM
KPEAUTHOTO PEUTHHTA 3aEMILIUKA;

° B CyMME, OIpEICICHHOW C HCHOJIb30BAaHUEM METOJla MPUBEAECHHOMN
CTOUMOCTH OyAyIIHX JIeHeXHbIX TOTOKOB (IIpunoxxenue 4) B HHBIX cJy4yasx ¢
MOMEHTA MNPHU3HAHUS [0 HACTYIUICHHS CPOKAa TMOJHOr0 MNOrameHust
3210JKEHHOCTH.
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- CnpaBennuBasi CTOMMOCTh TTpouei 1eOMTOPCKOM Tpu3HaeTcs paBHOM 0
(Homs), B cnydae opuuanbsHOTO OMYOJIMKOBAHUS COOOIICHHUS 0 OAaHKPOTCTBE B
OTHOIIEHUH KOHTpAreHta - C¢ JaTbhl O(ULHAIBHOIO ONMYyOJMKOBAaHUS TaKOIrO
COOOIIeHUSI.

- Tectupyembiit  aktuB. CrhpaBeanuBas CTOUMOCTb  J1€OUTOPCKOI
3a/10JDKEHHOCTH, BO3HUKILIEH B PE3y/bTaTe COBEPIICHUS CIIEJIOK C UMYILECTBOM
[IN®, nmo xoTOphIM HACTyNWiIa HaumOoJee paHHSS Jara pPacyeToB, C JIaThl
HACTYIUICHUs] CpPOKa €€ IOJIHOTO TOTalleHusl, YCTAaHOBJICHHOTO YCJIOBHSIMHU
JIOTOBOPa, KOPPEKTUPYETCSI B COOTBETCTBUM C [Ipuiioxxenuem 5.
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Hpunioxenne 18

IMPOU3BOJHBIE ®PHHAHCOBBIE HHCTPYMEHTDI (nanee — IIPH)

[IpousBonnbie prHaHCOBBIE HHCTPYMEHTHI (nanee — [IDI)

B naty 3axiroueHus COOTBETCTBYIOIIETO KOHTPAKTa Ha OUpIKe

- JlaTa 3aKiIrOueHUS CACNIKY Ha pean3alliio COTJIAaCHO OTYeTa Opokepa

- B ciyuae ucnionHeHNs KOHTPAKTa,

- B pe3ynbTaTte BOSHMKHOBEHHUSI BCTPEYHBIX O0S3aTENILCTB 110 KOHTPAKTY C
TaKOM ke crernudukanmei, T.e. 3aKi04eHne 0()CEeTHOM CAeIKH;

- IlpekpamieHne 00s3aTeNLCTB MO0 KOHTPAKTy [0 HHBIM OCHOBAHUSIM,
YKa3aHHbIM B IIpaBUJIaX KJIMPHUHTA, B YCTAHOBJICHHOM HMHU IMOPAIKE.

CrpaBeyinBasi CTOMMOCTb (DUHAHCOBBIX MHCTPYMEHTOB IO (DBIOYEPCHBIM U
OIIIMOHHBIM JIOTOBOpaM (KOHTPaKTaM), HE MPEIyCMaTPUBAIOIINX ITOCTABKY
0a30BOr0 aKkTHBa, NMPHU3HAETCS PAaBHOM CyMMe pacueToB 10 BapUal[MOHHON
Map>ke M OTPa)XaeTCsl B COCTABE ICHEKHOTO OCTaTKa Ha cyeTe Opokepa B BUE
HETTO-PacyeToB.

CrpaBeiiBasi CTOMMOCTDh (DUHAHCOBBIX MHCTPYMEHTOB MO (DBIOYEPCHBIM U
ONLIMOHHBIM JIOrOBOpaM (KOHTpakTaM), HpeIyCMaTpUBAIOIIUX I1OCTABKY
0a30BOT0 aKTHBA PU3HACTCA:

- 10 MOMEHTa [IOCTaBKU — PaBHOW CyMMe pPacyeToB 10 BapHALIMOHHOW Mapike
U OTPAKAETCs B COCTAaBE JCHEKHOIO OCTATKA HA cueTe Opokepa B BUJE HETTO-
pacueToB.

[IpousBoaHble (QUHAHCOBBIE HHCTPYMEHTHI HE SIBISIOTCS TECTHPYEMBIMH
aKTUBaMMU. Cl'[paBe)IJ'II/IBaH CTOUMOCTDb HE IIOJJICKUT aHaJIn3y Ha
KOPPEKTHUPOBKY CTOMMOCTH (0O€CIIeHEHHE).
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Hpunaoxenne 19

JIPATOLIEHHBIE METAJLJIBI U TPEBOBAHUSA K KPEJIUTHOM OPTAHU3AIIAN
BBIIUIATATH JEHEKHBIN SKBUBAJIEHT JIPATOLIEHHBIX METAJLJIOB

JparoueHnbie MeTaJJIbl M TPeOOBaHMS K KPEIUTHOW OpraHu3anuu
BbIIUIATHTD JICHEKHbIN JKBHBAJIEHT IPATOLeHHbIX METAJLJIOB

JJIS1 APArOueHHbIX MeTAJJIOB!

- JaTa mepexoja mpaBa COOCTBEHHOCTH, MOJTBEPXKACHHAs aKTOM IpHEeMa-
nepeaayy;

IJI1 TpeOOBaHUII K KPeIMTHOW OPraHM3alMH BbILIATHTH J€HEKHbIH
JKBUBAJIEHT APAroleHHbIX MEeTAJJIOB:

- 1aTa Imepexo/ia mpaB cCOOCTBEHHOCTH COTIIACHO BBIMUCKE CO CYETA KPEAUTHOM
OpraHu3aly O 3a4KMCIICHUH Ha METAJUIMYECKUI CUYET IParoleHHbIX METAIIOB
Ha OCHOBaHHUH JIOTOBOpa
JJISL IParoueHHbIX MeTAJLJIOB:

- JlaTa mepexoja mpaBa COOCTBEHHOCTH, IMOJITBEPXKIACHHAS aKTOM IpHeMa-
nepeaayy;

JJIA TpeOOBaHUII K KPEeIMTHOW OPraHM3aliH BBILJIATHTH J€HEeKHbII
JKBHUBAJIEHT APAroueHHbIX MeTAJJIOB:

- JlaTa CIMCaHUS C METAJUIMYECKOI0 CYeTa APArolleHHbIX METAJJIOB B
COOTBETCTBUU C YCIOBUSAMH JIOTOBOPA;

- nara pemenus barka Poccuu 06 0T3bIBE JIHIICH3WH OaHKA (JICHE)KHBIC
CpEeICTBA MEPEXOIAT B CTATyC Mpouei JeOUTOPCKOM 3aJ0IKEHHOCTH);

- JaTa JUKBUJAIMU KPEAUTHOW OpraHu3aluh, B KOTOPOU OTKPHIT
METAJIMYECKU cueT, uHpOopMalus O KOTOPOH pacKphiTa B O(PHUIIMATEHOM
JIOCTYITHOM MCTOYHHKE.

JparouieHHbIe METaJIbI U TPEOOBAHUS K KPEAUTHON OpraHu3alliy BRIILIATHTD
JIEHEKHBIM DKBUBAJICHT JPAarol€HHbIX METAJJIOB OTPaXaroTCs Ha JaTy
onpeznenenus CUA no:

- ieHam banka Poccun.

CnpaBenniuBasi CTOMMOCTBH JIPAarollCHHBIX METAUIOB U WX OSKBUBAJICHT
npusHaetcs pasHoit 0 (Hoib):

- B ClIy4yae HACTYIUICHUS COOBITHS, TPUBOIAIIETO K TPHU3HAHUIO
JparoleHHOIr0 MeTajjla HENPUTOAHBIM JUIsl TadbHEHIIEro UCIOJIb30BaHUs MO
[IEIEBOMY Ha3HAUEHHIO - C JAaThl TOJYYCHUS O(PHIMATBHOTO JOKyMEHTa O
TakoM (hakre.
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Hpunaoxenne 20

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

Py0JieBble 00JIHIallNM POCCHICKIX DMUTEHTOB

YpoBens 2.
Ecnu nyist onHoro u3 30 TOproBuIx AHEH, TPEAIICCTBYIOMIMX AaTe pacuyeTa CpaBeInuBOM
CTOMMOCTH, UMEETCSI BO3MOXKHOCTb OIPEACIUTD CIIPaBEUIMBYIO0 CTOUMOCTD C UCIIOIb30BaHUEM
KOTHUPOBOK, IIPUMEHSEMBIX I OLIEHKH 110 YpoBHIO | (onpexnensercs
LEGAL CLOSE _PRICE npu ycnosun VOLUME >0 npu Hanu4uu akTUBHOTO PHIHKA),
MIPUMEHSETCA METOJ KOPPEKTUPOBKYU MOCIEHENH UCTOPUUYECKON LIEHBI 10 COOTBETCTBYIOIINM
[ICHOBBIM OOJIMTAIMOHHBIM HHJIEKCAM, €KETHEBHO ITyOJIMKYeMbIM MOCKOBCKOH OMprkei
(onmcanue: www.moex.com/ru/index/RUABITR/about/): mHaeKc rocynapcTBeHHBIX
obmuranuit RGBI, nanekc kopnopatuBubix oonuranuii MICEXCBICP, unaekc
myHununanbHbix oonuranuiit MICEXMBICP (kpome ciydaeB, Koraa OCHOBHBIM PHIHKOM JIJIS
o0Hranuu sSBIsieTCs BHEOMPIKEBOW PHIHOK).

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

®dopmyna pacueTa oxkugaeMon foxoanoctu moaenu CAPM:

E(R) = Rt + B (Rm —R'p)

Pm;,

M Pm,

[Tapametpsl hopMyIt pacdera cripaBeTHBONM cTouMOocTH, Mojaenu CAPM:

P, — cipaBeisinBast CTOMMOCTH OJTHOM IIEHHOM OyMaru Ha JAaTy ONpeAesIeHHs] CIIPaBeUIMBON CTOMMOCTH;
Py — mocnenusis onpeeneHHas CrpaBeiinBas CTOUMOCTh IIEHHOM Oymary;

Pm; — 3HaueHne ppIHOYHOTO HHAUKATOPA Ha JaTy OMpPENeTIeHHUs CIIPaBEIINBON CTOUMOCTH;

Pm, — 3HaueHue pBHIHOYHOTO HHJMKATOpAa Ha MPEABIAYIIYIO AaTy OINPEAENICHHs CIpaBeIINBOI
CTOMMOCTH.

E(R) — oxumaeMast TOXOAHOCTb IIEHHON OyMarw;

B — Bera ko3 duumeHT, pacCYMTaHHBIA MO0 U3MEHEHHSIM IIeH (3HaueHHH) PHIHOYHOTO WHIUKATOpa H
U3MEHEHHsSM [eHbl IIeHHOW Oymarm. Jlns pacdera xodddummeHTa 3 HCIONB3YIOTCS 3HAYCHHS,
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OTIpeIeJICHHBIC 32 MOCIeHIE 45 TOPTOBBIX JTHEH, TPEAMIESCTBYIONINX J1aTe ONPECIICHHS CIPaBEITUBON
CTOUMOCTH,
R,y - TOXOTHOCTH PHIHOYHOTO WHIUKATOPA,

R¢ — Risk-free Rate — 6e3puckoBast cTaBKa JJ0XOJIHOCTH;
be3spuckoBas cTaBka JOXOIHOCTH ONPENEIACTCS Ha ATy ONPEICIICHHAs CIPaBEUIMBOW CTOUMOCTH.
bespuckoBas cTaBka JOXOAHOCTH NMPUBOJUTCS K KOJIMYECTBY KAJICHIAPHBIX AHEW MEXIy JaraMu eé
pacuéra o opmyie:
R = (Ry/365) x (T, — Ty)
rjae:
(T, — Ty) - KOIUYECTBO KAJECHIAPHBIX JHECH MEKITY YKa3aHHBIMHU JTaTaAMH.
T, —nara onpeneneHus cnpaBeUIMBON CTOUMOCTH;
Ty — npenpiaymas nara onpeneneHus CpaBeUIMBONA CTOUMOCTH.

JUig obnuranuii pocCUMCKUX SMUTEHTOB, TOpryeMblx Ha MockoBckoil bupike, 6e3puckoBas
CTaBKa JJOXOJHOCTH — CTaBKa, ONpE/EJICHHAas B COOTBETCTBUU CO 3HAUEHUEM KPHUBOW OECKYNOHHOMN
noxogHoctH (craBka KBJ/[) rocyaapcTBeHHBIX LIeHHBIX Oymar Ha MHTepBajie B o1uH roa. B pacuere
UCIIOJIB3YIOTCS:

e MeToAMKa pacuéTa KpHUBOH OECKYNMOHHOM JOXOAHOCTH TIOCYJApCTBEHHBIX OOJIMraIuid,
onpezeneHHas MOCKOBCKON OUpxkeif;
e JuHamMu4eckue napaMerpbl (G-KpUBOM 110 COCTOSHUIO Ha KaXkIblii TOPIOBBbI JCHb,
myOMKyeMble Ha OQUITHATBHOM caiiTe MOCKOBCKOW OUPIKH.
CraBka KB/] paccuutsiBaercs 6€3 MpOMEXKYTOYHBIX OKPYIJIEHUH ¢ TOYHOCTBIO 10 2 3HAKOB MOCTIE

3anaTol (B MPOLIEHTHOM BBIPAXKEHUN).

bera koapdunuenr -

_ Covariance (R,, Ryy)

Variance (R,,)

R. = Pai 1 R — Pmi 1
a — Pal_l ) m —

R, - 10XOQHOCTb aKTHBA;

Pa; — 11eHa 3akpbITHs aKTUBA Ha JaTy i;

Pa;_; — npenpiayias 1eHa 3aKkpbITHs aKTUBA;

Ry, - AOXOJHOCTH PHIHOYHOTO MHIUKATOPA;

Pm; — 3HaueHKne ppIHOYHOTO MHIMKATOPA Ha JaTy I;

Pm;_; — npenpiayiee 3Ha4€HUE PIHOYHOTO MHIUKATOPA;
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i=1..N, ToproBbie AHHU, MPEALICCTBYIONIME AATE€ ONPEACICHUS CIPaBEIJIUBON CTOMMOCTH. Jljis
pacdeTa JOXOAHOCTH aKTHBA U PHIHOYHOTO MHIAWKATOpa (OeHYMapKa), UCIONb3YIOTCS 3HAUCHHUS IEHbI
3aKpbITUS M PBIHOYHOTO MHJUKATOpa 3a IocieqHue 45 TOProBbIX AHEW, NMPENLIECTBYIOLIUE AaTe
ONpeJIeJICHUs CIIPaBEUIMBON CTOUMOCTH.
bera koadduimeHT paccumThIBaeTCS Ha JaTy, NPEANISCTBYIOIIYIO JaTe OIpeaeieHUs

cripaBeUITMBOM cTomMocTH. [Ipu 3ToM nara pacuera bera koaddumumenTa q0mKHA ABISATHCS TOPTOBBIM
JTHEM.

[TomyuenHnoe 3HadeHwe bera kodd@uIMEHTa OKPYTISETCS MO MpaBHIaM MaTEeMaTHYeCKOTO
OKPYTJICHUS J0 MATH JIECATUYHBIX 3HAKOB.

[Tokazarenu R,, Ry, paccuntpiBaroTcs 6€3 mpoMexyTOUHBIX OKPYTICHHH.

[Ipoune ycnoBus:

Ilena 3akpbITHsI aKkTMBa Ha JaTy OIpPEAEICHUs CIpPaBEUIMBOM CTOMMOCTH B MOJEIU HE
YUUTBIBACTCH.

IIpu oTCYTCTBUM LIEHBI 3aKPBITUS B KAKOH-TMOO TOProBblil 1eHb B nepuojie 45 TOProBuIX THEH,
Ha Jaty pacueta ko3 unmenta bera, nHpopmaIys 0 3HaYUCHUH PHIHOYHOTO WHAKMKATOpa (OeHYMapKa)
1 0€3pHCKOBOI CTaBKHU 32 3TOT TOPTOBBIN JI€Hb B MOJEITH HE YUUTHIBACTCS.

[Tpyu HATMYKMHK [IEHBI 3aKPBITHS K OTCYTCTBHU 3HAYCHHS PHIHOYHOIO HHANKATopa (OeHUYMapKa) B
Kakoi-mnbo TOproBblif JieHb B Hepuoje 45 TOproBbeIX JHEH, Ha Aary pacdera kodd¢uiuenra bera,
3HAUYEHHE PBIHOYHOTO HWHIUKaTopa (OeHYMapka) 3a STOT TOPrOBBIA JIEHb MPUHUMACTCS PaBHBIM
MOCJIEIHEMY U3BECTHOMY.

IIpu orcyTcTBMM 3HaueHUs OE3pHUCKOBOWM CTAaBKM Ha JaTy pacueTa, 3HaueHHe Oe3pHUCKOBOM
CTaBKH 3a 3TOT J€Hb IPUHUMAETCS PaBHBIM ITOCIEHEMY U3BECTHOMY.

C naTel BOBHUKHOBEHUs1 OCHOBaHUH A npumeHeHus: moaenu CAPM 1o natel mpekpalieHus
ocHoBaHMH 1151 puMeHenust moaenu CAPM ucnonbs3yercs HHPOpMaNus TOIBKO TOW OMPIKH, KOTOpast
ompejieliecHa HA JaTy BO3HUKHOBEHHS OCHOBaHWi s npumeHeHuss moienmu CAPM. K takoi
UH(POPMALIUU OTHOCUTCS CIEYIOUINE 3HAYCHNUS:

® [ICHA 3aKPbITHS;

o 3HAYCHUE PIHOYHOI'O HHAWKATOPA.

Yposens 3. Eciiu vy B oiuH 13 30 TOPTOBBIX AHEH, IPEAIIECTBYIONINX JaTe OIEHKH, HE ObLIN
JIOCTYITHBI JaHHBIE YPOBHS 2, TO CIIPABEAJINBAs CTOUMOCTD OOJIUTAIIMN OTIPEIEISETCS TyTeM
JTUCKOHTUPOBAHUS CTOMMOCTH OYAYyITUX KYMOHHBIX TUIATEKEH, a TAK)KE HOMHUHAIA 10 CTaBKaM KPUBOUH

0E3pUCKOBBIX TOXOJHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEAUTHBIN CIpe:
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Pt0 = Z F

(L+ri+ CrSpread)

Pt — clipaBeUIMBas CTOMMOCTb OOJINTallny;

| — HOPSITKOBBI HOMEP JICHEKHOTO MOTOKA;

CFi — i-bIil JCHEXHBIN MOTOK 110 00IUranuy — OyayIIne ICHEeKHbIC TIOTOKH 110 O0IHUraluu
(BKJItOUAsi KYITOHHBIE BBIIUIAThl, aMOPTU3AL[IOHHBIE IJIATEXKH, U TOrallleHUe OCTaTOYHON HOMHHAIbHON
CTOMMOCTH) C J1aThl OIIPEICJICHUs CIIPaBeUIMBON CTOMMOCTH (HE BKJIIOYast) 10 1aThl 0epThl (ecau
odepTa mpeaycMOTpeHa yCIOBUSIMH BBITYCKa OOIMTalu ), 1100 JaThl MOJHOTO MOTAIIEeHUS,
IPeyCMOTPEHHOTO YCIOBHUAMH BBITycKa (eciu odepra He mpeaycmorpena). [Ipu aTom ecnu 10 naTel
odepThl/norameHust CyecTBYIOT KYIIOHHbIE IEPUO/IbL, AJIs1 KOTOPBIX CTaBKa KyIIOHA HE OIpe/iesieHa,
pacueT IEHEXHOT0 MTOTOKA 3a YKa3aHHbBIN MEPUOJ IPOU3BOJUTCS UCXOIS U3 ITOCIEIHETO U3BECTHOTO
3HAUEHUs CTaBKU KYIIOHA;

ri — CTaBKa KPUBOW OECKYIMOHHOM ToxoaHOCTH phiHka Od3 (G-kpuBas), COOTBETCTBYIOIIAS J1aTe
BBIIJIATHI 1-TO JACHEKHOTO MOTOKa, mydnukyemas bankom Poccun 1 MockoBckoit bupikeit;

CrSpread — kpeIuTHBIH cripe; 0OJUTalliOHHOr0 HHAEKCA (pacueT MPUBEICH HIKE);

ti- — cpoK J10 BBITLIATHI i-T0 JCHEKHOT'O MOTOKA B To/1aX (B KauecTBe 0a3bl pacyeTa UCIOJb3yeTcs 365
JTHEH)

B cirydae ecnu kakoi-nmu00 BBITYCK O0OJUTaIfil ObLT pECTPYKTYPU3UPOBAH, TO MOTyYSCHHOE
3HAYEHME J10 1aThl BBIIUIATHI IEPBOrO KYIIOHA C MOMEHTA PEOPraHNU3alMi KOPPEKTUPYETCS Ha
K03(pPULIMEHT, paBHBIM MaKCUMaJIbHON BEPOSITHOCTHU AedosiTa Ha FOPU30HTE 1 roJl O CTaTUCTUKE
MEX1YHapOJAHOIO0 PEUTUHIOBOIO areHTcTBa «S&P» nmo komnaHusaM ¢ npeaieoNTHBIM pERTHHTOM B
cocrae otueta (McrouHuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, tabmnuiia 9).

B cnyuae, ecnu BhINycK sIBisieTcs CyOOpJMHUPOBAHHBIM, TO B pacueTe CTaBKU JTUCKOHTHPOBAHUS
HEO0OXOUMO YUHMTHIBATh MIPEMHUIO 32 CYOOPIMHUPOBAHHOCTD. [IOpsI0K pacuera MpeMHUH JT0JKEH OBITh
onucad B [IpaBunax onpenenenus CHA.

CripaBeyinBasi CTOMMOCTB OOJTUTalNil, OJy4YEeHHas B pe3yJbTaTe JaHHOTO METO/A pacyeTa,
OKPYIJISIETCS 0 JBYX 3HAKOB I1OCJE 3aIIATOM, C IPUMEHEHUEM IIPABUII MATEMATHYECKOTO OKPYIJICHMUS.

Jns neneit pacueta MEAMAHHOTO KpeauTHOTO crpena (CrSpread) B 3aBUCUMOCTH OT KPEIUTHOTO
peiTHHra y BBIITyCKa I0JITOBOM LIEHHOW OyMaru (KpeIUTHBIN pEUTUHT B BaJlIOTE HOMHHAJIA), a B CIy4yae
€ro OTCYTCTBHS - pEHTHHIa SMUTEHTA UJIM MOPYUYUTeNs (rapaHTa) J0JITOBOM LIEHHOW Oymaru, 10JaroBas
IeHHas Oymara Mo)eT OBbITh OTHECEeHa K OJHOM M3 4eTblpeX peHTHHroBbIX rpymm. Ilpu Hamumuum
HECKOJIbKUX PEWTHUHIOB, BBIOMpaeTcs HauOONbIIUN W3 HMEIOIUXCS aKTYyaJlIbHBIX KPEAUTHBIX
pelTHHroB. ECii MOpy4YUTENbCTBO MO BBITYCKY JIOJITOBOM LIEHHOM Oymaru oOecredrBaeT UCIIOIHEHNE

00513aTENBCTB B MOJHOM O0BEME M (I/IJ'II/I) rapaHTUs BblJJdHA Ha CYMMY HOMUHAJIBHOM CTOMMOCTH M
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MMPOLCHTOB IO TAKUM IOJII'OBBIM HCHHBIM 6YMaFaM, TO BI:I6I/IpaeTC5I HauOOIBIINA W3 UMCIOIIIUXCA

aKTyaJbHBIX KPEIUTHBIX PEUTHHIOB BBIITYCKA JIOJITOBOM LIEHHOM OyMaru v mopy4urens (TrapanTa).

Moody's S&P Fitch
JKcnep PeiiTunrona
AKPA Mexnynapoana | MexayHapoana | MexxayHapoaHa
T PA sl rpynmna
1 IIKaJIa 1 IIKaJIa f IIKaJIa
Baal BBB+ BBB+
PeiiTunrosa
Baa2 BBB BBB
s rpynmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
ruUAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruUAA-, PeiiTunrona
Ba2 BB BB
A(RU) ruA+ st rpynmna I1
A-(RU), ruA,
BBB+(RU ruA-, Ba3 BB- BB-
) ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
PeiiTunrosa
ruBBB-,
BB+(RU) B2 B B s rpynmna I1l
ruBB+
BB(RU) ruBB B3 B- B-
PeiiTunrosa
bonee Hu3kuil pedTHHT / pEUTUHT OTCYTCTBYET
s rpynna IV

KpenuTHslii cripes st pEUTUHIOBBIX TPYIIT PACCUUTHIBAECTCA HA 1aTy ONIPEACIICHUS CIIPABEIMBOM
CTOMMOCTH, Ha OCHOBAaHUM JaHHBIX OOJMTallMOHHBIX MHJEKCOB, packpbiBaeMblx [TAO «MockoBckas
Oupka» MO HUTOraM Kaxkaoro ToproBoro AHs. [Ipy BBIYMCIEHHMH KpEIUTHOTO CHpeda Ha Jary
OIPENEICHUS CIIPABEIINBON CTOMMOCTH UCIIOJIB3YETCSd MEAUAHHOE 3HAYEHUE KPEIUTHOIO CIpena 3a

nocseHre 20 TOProBeIX JHEW BKIIKOYAs AaTy ONPEAEICHUS CIPABEIINBOY CTOUMOCTH.

[ns  pacdera 3HaueHUs KPEAUTHOIO CIPENA COOTBETCTBYIOIIEW pPEUTHHTOBOM T'PYIIIBI

WCIIONIB3YIOTCS 3HAYEHUs JIOXOJHOCTH clenayronmx wuHAekcoB I[IAO «MockoBckass Oupixkay,

PaCKpbIBAEMbIX IO UTOTraM KaKJIO0TO TOPTOBOTO AHA:

e UHunekc rocymapcTBeHHbIX oOnuranumii (1-3 roma),

Tuxep - RUGBICP3Y;
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e Pecittunrosas rpynmna I - Magexc kopropatuBHbIX obnuranuii (1-3 roma, peiitunr > BBB-),

Tuxep - RUCBICPBBB3Y;

e Peiitunrosas rpynmna Il - Uaaexc koprnopatuBHbix oOnuranuii (1-3 rona, BB- < peiitunr < BBB-),

Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpynma 111 - Manekc kopropatuBHbIX obmurammid (1-3 roga, B- < peiitunr < BB-),

Tuxep - RUCBICPB3Y;

e Peiftuarosas rpynmna IV - BeiOupaercs MHaexkc B 3aBUCMMOCTH OT KOTHPOBAJIBLHOTO YPOBHS, B
KOTOpBIM BXOJUT J0JroBasl LieHHas Oymara: VHIEKC KOTUPOBaJIbHBIX JUCTOB (KOTHPOBAJIbHBIN
ypoBeHb 2) uinu WHAeKe KOTUPOBAJIbHBIX JUCTOB (KOTUPOBAJIbHBIN YpOBEHB 3),

Tukep - RUCBICPL2
Tukep -RUCBICPLS.

Pacuer kpeauTHOTO Cripesia st pPEUTHHTOBBIX TPYII OCYIIECTBISIETCS 11O CIEAYIOUTIM (GOopMyIaMm:
PeiitunroBas rpynna I:

PaccuutbiBaeTcs KpeauTHBIM crped Spr; 3a Kaxabld u3 20 MOCIEAHUX TOPTrOBBIX JIHEH,

MNpECAUICCTBYIOUX NAaTC OIIPCACIICHUA CHpﬂBCI{J’IHBOﬁ CTOUMOCTH:

SP rn= (YRUCBICPBBB3Y - YRUGBICP3Y) * 100

rjac:
Y — 3naueHue AO0XOOHOCTHU COOTBETCTBYIOIICT'O HHACKCA, PACKPBITOI'O ITAO «MockoBcKkas 6I/Ip)Ka)>.

PaccuuThiBaeTcss MeIMaHHOE 3HAUYEHUE KPEAUTHOTO cripeaa S p r; 3a nocieanue 20 TOproBuIx JHEH
(MenuaHa u3 modydeHHOro psaa Sp ;). I[Ipu pacuere 3HadeHHs] MEAMAHHOTO KPEAMTHOTO CIpenaa
MIPOMEKYTOUHBIE OKPYTJICHHS 3HAUEHUH S p ; HE IPOU3BOAATCS, PE3YyIbTaT pacueTa OKpYIJseTcs Mo

IIpaBUJIaM MaTEMaTUYECKOIO OKPYTIEHUS ¢ TOYHOCTBIO J10 2 3HAKOB ITOCJIE 3aIATOM.
PeiitunroBas rpynmna II

PaccunThiBaeTcsl KpenUTHBIM crpen Sprjp; 3a Kaxasld u3 20 mociemHUX TOProBBIX [THEW,

TPEAIIECTBYIONINX JaTe ONPEIeICHHS CIIPABESITHBONH CTOMMOCTH:
Spru = (YrucsicpB3y — YRucaicp3y) * 100
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Y — 3HaYeHME TOXOTHOCTH COOTBETCTBYIONIETO HHIEKCA, PAacKPBITOTO [TAO «MocKoBCcKast Oupxa.

PaccuntbiBaeTcs MeauMaHHOE 3HAUYEHUE KPEAUTHOrO crpeaa Sp rp; 3a nocinegHue 20 TOproBbIxX
JHEeH (MeInaHa u3 MoJIy4eHHoro psiaa Sp ;). [Ipu pacuere 3HaueHus: MEAMAHHOTO KPEIUTHOTO CIIpe/ia
MIPOMEKYTOUHBIE OKPYTJICHUS 3HaYEHUHN S p ;; HE MIPOU3BOATCS, PE3y/IbTaT pacyeTa OKPYIJISIETCS 0

ImpaBujIaM MaTEMATHYCCKOI'0 OKPYIJICHUA ¢ TOYHOCTBIO 10 2 3HAKOB IIOCJIEC 3aIISITOM.

PeiitunroBasi rpynna I11

PaccunThiBaeTcsi KpeauTHBIA crpen Sprjpy 3@ Kaxabld M3 20 MOCIEIHUX TOPTOBBIX JHEH,

MNpCAMICCTBYIOUX OAaTC OIIPCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH:

Spri = (Yruceiceesy — Yrucaicpay) * 100
Y — 3HaueHHUE JOXOIHOCTH COOTBETCTBYIOIIErO HHIEKCA, pacKpbIToro ITAO «MOoCKOBCKast GHPKa.

PaccuuthiBaeTCcs MenMaHHOE 3HAYEHHUE KPEAUTHOTO cupena Sp rjy; 3a nocuennue 20 TOProBbIX
THEl (MennaHa u3 Moxy4eHHoro psaa S p 1y ). Ilpu pacdyere 3HaueHUs METUAHHOTO KPETUTHOTO CIIpeia

MMPOMCEIKYTOUHBIC OKPYTJICHUA 3HAYeHHH S P 1177 HC IPOU3BOIAATCS, PE3YJIbTAT pacuC€Ta OKPYIJIACTCA 110

IIpaBUJIaM MaTEMaTUYECKOI0 OKPYTJIEHHUS C TOUHOCTBIO 0 2 3HAKOB I1OCJIE 3aISTOM.

Peiitunrosas rpynna IV

PaccuutbiBaeTcs KpenuTHBIA cripen Sprpy 3a Kakapli u3 20 MOCIeAHUX TOPTOBBIX JTHEH,

MPEIIISCTBYIONIUX AT OMPEICIICHUS CITPABEIITUBON CTOMMOCTH:
Seriv = (Yrucsicprs — Yrucaicpsy) * 100, (Popmymna 1)
Seriv = (Yrucsicprz — Yrucaicpsy) * 100, (Popmymna 2)
Y — 3HaueHME TOXOIHOCTH COOTBETCTBYIONIETO UH IeKCa, pacKphITOro ITAO «MockoBckast Oupxkay.

®opmyna | ucnonb3yercs s AOJATOBBIX LIEHHBIX OyMar BXOJSIIMX B KOTUPOBAJIbHBIN YPOBEHD 3
ITAO «MockoBckas 6upxa». dopmyna 2 UCIONB3YeTCs Ui JOJATOBBIX IIEHHBIX Oymar BXOJSIIUX B

KOTHpOBaJIbHBIN ypoBeHb 2 [TAO «MockoBcKast Oupxay.

PaccuuThiBaeTcss MeAMaHHOE 3HAYEHHE KPEIUTHOro cupena Sp rpy 3a nociennue 20 TOProBbIX
THEH (MenraHa U3 Ioay4eHHoro psanaa Sp ). [Ipu pacuere 3HaueHUS MEAMAHHOTO KPETUTHOTO CTIpeaa
MIPOMEKYTOUHBIE OKPYTJIEHUSI 3HAUEHUM S p [ jy HE IPOU3BOIATCS, PE3YNIBTAT pacueTa OKPYIJISIeTCs M0

npaBuJiaM MATCMATHYCCKOI'0 OKPYIJICHUS C TOYHOCTBIO 10 2 3HAKOB IIOCIIC 3aISATOMH.

EBpooGauranumu

Yposens 3.
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st eBpooOnuraiuii, HOMUHUPOBaHHBIX B goiiapax CIIIA, u B OTHOIIEHHH KOTOPBIX H3BECTCH
KOHCUYHBIN 3aeMIIHK (TI0 TaHHBIM CUCTeMbI ChONdS.ru), mpu 3ToM «CcTpaHoit prcKay 3aeMINUKA SBIISICTCS
Poccus, cripaBeuiiBasi CTOMMOCTbD ONPEAEIISIETCS] COTJIACHO MOJENH OLEHKHU CIIPaBeAJIMBOM CTOUMOCTH
pyOsieBbIX oOnuranuii Ha ypoBHE 3 €O CIEOYIOIIMMU H3MEHEHUSMU MpPH pacdyere MeAHMaHHOIO
KpEJIUTHOTO CIpe/a:

Tak xak A5 OLlEHUBAEMOM JOJITOBOW IIEHHOM OyMaru OCHOBHBIM PBIHKOM SIBJISIETCS] BHEOMPIKEBOU
PBIHOK, TO MEAMaHHBIA KpeauTHbIN crpen (CrSpread) paccuuThiBaeTcsi HA OCHOBAHUM BBIOPAHHBIX
yrpagisitoreii kommanueit JIY TTN® aHanoruyHbIX JOJITOBBIX IIEHHBIX OyMmar, JJisi KOTOPBIX Ha JaTy
pacuera CYHA (wim B OpeIbLIyIIMH TOProOBBIA JeHb, eciiu jata omnpeneneHus CYA sBusercs He
ToproBbiM JHEM) ecTh 1leHbl BGN i BVAL (Score paBen uiu Beiie 6).

JlonroBas nieHHas Oymara Mpu3HASTCs aHAIOTOM JTSI TIeJIel OIIEHKH B ClTydae, €CJIM OJJHOBPEMEHHO
COOJIF0IAFOTCS CIIENYIONINE YCIIOBUS:

1. Bamora oOpamieHHsi aHaloOra COBIAJAET C BaJIIOTOM OOpalleHUs OICHHUBAaeMOMW JIOJITOBOM

[EeHHOU OyMaru;

2. JIopamusi aHajora OTKJIOHSETCS OT 3HAYCHHUs IOpallid OIECHUBAEMOW JOITOBOM IEHHOU
Oymaru Ha +/- 90 nueii (B ciyyae ecii HEBO3MOXKHO BBIOPATh HU OJTHOTO aHAJIOTA, IT0 KOTOPOMY
JIOpanys yAOBIETBOpsSeT 0003HAYEHHOMY YCIIOBHIO, JOIYCKAaeTcsi BBIOOp aHAIOTOB C
MIPOU3BOJIBHOM JrOpaluei, MpU YCIOBUU, YTO CPEJHEB3BEUICHHAs AOpalusi MHOKECTBa
JIOJITOBBIX IIEHHBIX Oymar, BEIOpAaHHBIX B KQ4eCTBE aHAJIOIOB, YAOBIETBOPSET 0003HAYCHHOMY
YCJIOBHIO)

3. aHajmor OTHOCHUTCA K TOH K€ PEUTHHrOBOW TpYIE YTO M OIEHMBAaeMas JOJroBas ILIEHHas
Oymara;

4. aHaJor SBJISAETCS APYTUM BBIITYCKOM TOTO K€ SMHUTEHTA, YTO M OILICHUBAeMasi TOJITOBasi LIEHHAs
Oymara, a B Ciiydae OTCYTCTBHUSI - SMUTEHT aHAJora OTHOCUTCA K TOMY K€ arperupoBaHHOMY
CEKTOpPY PKOHOMHUKH U CTPAHOW PUCKA SMUTEHTA/KOHEUYHOTO 3aeMIIUKa (110 JaHHBIM CHCTEMBI

cbonds.ru) sBnsiercs Poccus.

Jloarosasi neHHasi Gymara MoxeT ObITh OTHECeHa K OJHOM U3 YeThIpeX PeHTHHIOBBIX IPyNIl
B 3aBUCHMOCTH OT KPEIUTHOIO pEITHHIA y BIITYCKa JIOJITOBON IIEeHHOHM OyMmaru (KpeJuTHbIN peUTHHT B
BAIOT€ HOMHUHAJIA), a CIy4yae €ro OTCYTCTBUS - PEUTHHIa ASMHUTEHTa WM TMOpPY4YUTENs (rapaHTta)
nonroBo 1eHHoW Oymaru. I[lpu HaiWyMKM HECKOJNBKHX PEUTHHrOB, BhIOMpaeTcs HauOOJIbLIMM M3
UMEIOUINXCSA aKTyaJbHBIX KPEIUTHBIX pEeUTUHroB. Eciu MOpydMTENnhCTBO MO BBINYCKY JIOJITOBOM
HeHHOU OyMaru obecreynBaeT UCIIOJIHEHNE 00513aTeNbCTB B [TOJIHOM 00bEME U (UJTN) FapaHTHUs BblaHa
Ha CyMMY HOMMHAJIBbHOM CTOMMOCTH M TPOLEHTOB MO TAaKUM JOJTOBBIM IEHHBIM Oymaram, TO
BbIOMpaeTCs] HaUOOJIBIINN M3 MMEIOLIUXCS aKTyaldbHBIX KPEAWTHBIX PEHTHHIOB BBIMYCKA JOJTOBOM

LEHHOW OyMaru U nmopy4uress (rapaHra).
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Moody's S&P Fitch
PeiiTunroBas
Mexkaynapoanas | Mexnaynapoanasi | MexxayHapoaHas
rpynmna
IIKAJIa IIKaJIa IKaJIa
Baal BBB+ BBB+
PeiiTuHroBas
Baa2 BBB BBB
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
PeiiTunrosas
Ba2 BB BB
rpynna II
Ba3 BB- BB-
Bl B+ B+
PeiiTunrosas
B2 B B
rpynna IIl
B3 B- B-
PeiiTunroBas
bonee Hu3kuil pedTHHT / pEUTUHT OTCYTCTBYET
rpynna IV

Jlia neneit HacTosIENd METOJUKHU BBIIEISAIOTCS CIEAYIOINE arPeruipoBaHHbIC CEKTOPbI
IKOHOMHUKH:

e (hUHAHCOBBIN CEKTOD,

® CEKTOp PErMOHAJIBHBIX U MYHHUILIMIIAJIbHBIX BBITYCKOB;

® KOPIOPAaTUBHBIN CEKTOD;

® CEKTOp roCyJapCTBEHHBIX IICHHBIX Oymar.

KpeauTtHslii cripes 1o Kax10My aHaJIOTy pacCUMTHIBAETCS B CIEAYIOIIEM HOPSIKE:

CrSpread; = YTM; —;

rue,

YTM; — noxogHoCTh K ToramieHuto/oepre 1-oro aHajiora 1o 1eHe 3aKphITHS;

7; — CTaBKa KpUBOM OECKYITOHHON TOXOAHOCTH KazHadelckux oonuramuii CIIIA, cooTBeTCTBYOIIAs

Jate norameHus/odepTsl i-oro aHanora. CraBka KpuBOi O€CKYIIOHHOM TOXOJHOCTH Ka3HAYEHCKUX

oomuranmii  CHIA omnpenensercs ¢ mnomouibio  ¢yakiuu  «GC  125»  uHPOpMaLMOHHO-

aHAJMTHYECKOTO areHTcTBa Bloomberg;

MenuaHHBIN KpeAUTHBIN CIIPE pAaCCUUTHIBAECTCS 3a MocieaHue 20 TOProBbIX THEW Ha OCHOBaHUU
MIOJIyYEHHBIX KPEIUTHBIX CIPeoB aHaioros. [Ipu pacuere 3HaueHNsI MEIMAHHOTO KPEAUTHOIO CIIpea
IPOMEKYTOUHBIEC OKPYTJICHUS 3HaUeHN CrSpread; He IPONU3BOASTCS, pe3yJbTaT pacyera

OKPYTJIACTCA 110 MTpaBHUJIaM MAaTCMATHUYCCKOI'0 OKPYTJICHUS C TOYHOCTBIO 10 2 3HAKOB MOCJIC 3aISTOMH.

61



Jist eBpooOuranuii, HOMMHUPOBAHHBIX B PYOJIsIX, UCIIONIB3YyeTCs 6€3 M3MEHEHUH MOIeNb s

OLIEHKH CTOMMOCTH POCCHHMCKHX 00Muranuii Ha 3 ypoBHe.
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