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TEPMUWHBI U ONPEAEJEHUS, UCITIOJIB3YEMBIE B ITIPABUJIAX OIIPEAEJIEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB

Croumoctps umcTbhiXx akTHBOB (CYA) — BenmuuuHa, ompezaenseMas B COOTBETCTBUU C
3aKkoHomarensCcTBOM Poccuiickoin denepanuyu, Kak pa3HHIA MEXKAY CTOMMOCTBIO AKTHBOB U
BEJIMYMHON 0043aTENbCTB, MOJUISKAIINX HCIIOJHEHUIO 3a CYET YKa3aHHbIX aKTHBOB, HA MOMEHT
onpenenenus CHA.

Ha0aronaemas m goctynHasi Oup:keBasi IJIOLIAJAKa — TOProBasl IJIOLIA/IKa POCCUNMCKON U
() wHOCTpaHHOW Oupyu, 3akperuieHHas B I[lpaBunax ompegenenus CYA k kotopoin y
YIOpaBISONEd KOMIIAHUU €CTh JOCTYI, KaK HalpsMyl, TaKk U 4yepe3 (PHHAHCOBBIX MOCPEIHUKOB.
VYka3zaHHbIE OMpIKEBBIC TUTOIAAKH MTpuBeeHb B [Iprnoxennn 3.

AKTHBHBIIi PBIHOK — DPBIHOK, Ha KOTOPOM OIEpaliy C aKTUBOM MW 0053aTe€IbCTBOM
MPOBOJATCS C JOCTATOYHOM YacTOTOM M B JOCTaTOYHOM OObeMe, IO3BOJISIONIEM I0IydaTh
nH(popMaIno 00 OIIEHKAaX aKTUBOB MJIM 00s3aTEIHCTB HA IOCTOSTHHOM OCHOBE.

OCHOBHOIl PBIHOK — PBIHOK (M3 YMCJIa AaKTUBHBIX) C HAMOOJBIIUM JUIsl COOTBETCTBYIOIIETO
aKTHBa UM 00s3aTeNbcTBA 00BEMOM TOPrOB M YPOBHEM aKTUBHOCTH.

CnpaseniuBasi CTOUMOCTb — 3TO II€HA, KOTOpasi ObLIa Obl MOJydeHa MpPU MPOJaKe aKTUBa
WIN yIUTayeHa MpU Nepeaye o0s3aTeabCcTBa B X0/1€ OOBIYHOM CHIEJIKM Ha OCHOBHOM (Wi HauboJee
BBITOJIHOM) DPBIHKE Ha JaTy OLIEHKM B TEKYLIUX PBIHOYHBIX YCJIOBUSAX (TO €CTh II€HAa BbBIX0JA),
HE3aBUCUMO OT TOTO, SIBJISETCA JIM Takas LIeHa HENOCPEACTBEHHO HAOII0JaeMOM HIIM PacCUUTBIBACTCS
C MCIOJIB30BAaHUEM JPYTOr0 METOIA OLIEHKH.

YpoBeHb LEeHBI NPH ONpPEAeJeHHHM CHPAaBeJIMBOl CTOMMOCTH - YPOBHM LEH IIpU
ONPEICICHUN CIPABENIMBOM CTOUMOCTH OIPENEIAIOTCS B COOTBETCTBMM C MeXIyHapOoIHBIM
crangapToM (punancoBoit orueTHocTH (IFRS) 13 «Ouenka crpaBeannBoil cTOUMOCTHY, BBEJICHHBIM B
neictBue Ha Tepputopun Poccuiickoit denepanuu npukazoM MunucrepcrBa punancos Poccuiickoit
@eneparuu ot 28.12.2015 N 2171 "O BBeaeHuu MeXAyHapOJHBIX CTaHAAPTOB (HUHAHCOBOU
OoTYeTHOCTU U Pa3bsicHenuiit MexxayHapoIHbIX cTaHAApPTOB (PMHAHCOBON OTUYETHOCTH B JIiCTBHE Ha
teppuropun Poccuiickoit denepanun M 0 NPU3HAHUM YTPATUBIIMMH CHUJIY HEKOTOPBIX NPHKA30B
(oTAENBbHBIX MOJI0XKEHUH puKa3oB) MuHucTepcTBa puHaHcoB Poccuiickoil @eneparun’:

1-it YPOBECHDb — II€HA aKTHUBA UJIN 00s13aTeNbCTBA HA AKTUBHOM PBIHKC.



2-ii ypoBeHb — II€Ha, pACCUYMTAHHAS Ha OCHOBE HAOJIOJaeMbIX JAHHBIX MO YKa3aHHOMY WU
AQHAJIOTUYHOMY aKTHBY.

3-ii ypoBeHb — II€Ha, ONPE/ICIICHHAs HA OCHOBE HEHAOIOaeMbIX JAHHBIX UCKIIOUUTEIBHO Ha
OCHOBE PaCUYETHBIX IT0KA3aTeJIEH B OTHOILIEHUY KOHKPETHOTO aKTHBA.

KpenuTHbIii pucK — pUCK BOSHUKHOBEHHS YOBITKA BCIICACTBUE HEUCIIOIHEHHUS KOHTPAareHTOM

00513aTEIIbCTB 10 JOTOBOPY, a TAK)KE HEOIIaThl KOHTPAreHTOM OCHOBHOTO JIOJITa W/HITH MPOLIEHTOB,

MIPUYUTAIOLIUXCS B YCTAHOBIICHHBIN JJOTOBOPOM CPOK.

KpeauTHblii pedTHHI — MHEHHE HE3aBHCHUMOIO PEUTHHIOBOIO areHTCTBAa O CHOCOOHOCTH
pEUTHUHIYEMOro JMIIa HUCHOJHATh MPUHATBIE Ha cebs (uUHaHCOBbIE o00s3aTenbcTBA (O  €ro
KpEAUTOCIOCOOHOCTH, (UMHAHCOBON HAAEXKHOCTH, (PMHAHCOBOW YCTOWYMBOCTH), BBIPAKEHHBIM C

HCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPUU IO ONPEIEICHHON PEUTHHIOBOM IIKAJIE.

OBIIHE ITOJIOXKEHU S

Hacrosimue IlpaBuna ompenenenuss CYUA OTKpBITOrO NaeBOro MHBECTULMOHHOTO (oHAa
PBIHOYHBIX (DMHAHCOBBIX MHCTPyMEHTOB «lIpemMmym» pa3paboTaHbl B COOTBETCTBUHU C YKa3aHUEM
LenTtpanbHoro banka Poccuiickoit ®enepaunu oT 25 aBrycta 2015 roga Ne 3758-Y, B cOOTBETCTBUM
¢ @enepanbabiM 3aKk0HOM «O0 MHBECTUIMOHHBIX (oHAax» No 156-D3 ot 29 Hos0psa 2001 roga u
MPUHSATHIMU B COOTBETCTBUU C HUMU HOPMAaTUBHBIMHU aKTaMH.

Hacrosmue I[paBuna onpenenennst CHA npumensitorcst ¢ 08 uromns 2020r

N3menenus u gononHeHus B Hactosmue [IpaBuna onpenenenns CHA mMoryt ObITh BHECEHBI B
ClTyJasiX, YCTaHOBJICHHBIX HOPMATUBHBIMHU MPABOBBIMH aKTaMH. B ciaydae HEOOXOIMMOCTH BHECEHUS
n3MeHeHu u nononHenud B [lpaBuna onpenenenuss CHA kK HUM IpuiaraeTcsi NOSICHEHUE MPUYMH
BHECCHMS TaKUX M3MCHEHHMI M JIOTIOJHEHUM W yKa3bIBA€TCs JlaTa Havyasla MPUMEHEHUs] M3MEHEHUN U

nonoHeHui B Hactosiue [IpaBuna onpenenenus CHA.

MOPSIIOK ONMPEJAEJEHUS CYA U CPEJHEIOJIOBO CYA.

CUYA paccuuTbiBaeTcsi MO COCTOSHUIO Ha 23:59:59 parel, MO COCTOSHUIO Ha KOTOPYIO
onpenensercss CYA, ¢ yd4eToM JaHHBIX, PACKPHITBIX Ha YKa3aHHYIO JAaTy B JOCTYIHBIX IS
YIPaBJISAIONIEH KOMITAHUY UCTOYHUKAX BHE 3aBUCHMOCTH OT YaCOBOTO MOsCa.

CYA omnpenensercs He mo3aHee pabodero AHS, CIEAYIOLIEro 3a THEM, MO COCTOSHHUIO Ha

KOTOpBIH ocymiecTBisieTcs: onpenenenne CHA.



CYA omnpenensercss Kak pa3HHUIIA MEXKIYy CTOMMOCTBIO aKTUBOB M 00s3aTE€ILCTB HA MOMEHT
onpenenenuss CHA B coorBercTBuu ¢ Hactosimumu [IpaBunamu onpenenenus CHA.

CYA onpenensiercs (nara onpeaenenus CHA):

Ha JaTy 3aBeplleHus (OKoHYaHus1) (OPMUPOBAHUS 1A€BOI'0 UHBECTUIIMOHHOTO (OH/A;

B Cllydae NMPHOCTAHOBJICHUS BBIJAYH, TIOTAIICHUS U OOMCHA MHBECTHIIMOHHBIX TACB - HA JaTy
BO300HOBJICHHUS MX BBIJa4H, ITOrallIcHUs 1 0OMEHa;

B Cllydyae IpEeKpallleHHus IaeBOro HWHBECTUIMOHHOrOo (oHAAa - Ha JaTy BO3HMKHOBEHHUS
OCHOBAaHUS €ro MpeKpalleHus;

Ha JaTy, NPEeALIeCTBYIOIIYIO JaTe Inepexoja (oHAa W3 OJHOW YNpaBIAIOLIEH KOMIAHUU B
JIPYTYIO YIPaBJISAIOMIYI0O KOMIIAHUIO WM U3 OJHOTO CIELUAIM3UPOBAHHOTO JIEMO3UTApUs B APYrou
CHELMAIU3UPOBAHHBIN JAETIO3UTaPHI.

nocie 3aBepieHus (OKOHYaHus) GOPMUPOBAHUS OTKPBITOTO MAa€BOr0 MHBECTUIIMOHHOTO (OHa
WU OMPIKEBOTO MMaeBOT0 HHBECTUITMOHHOTO (hOH/IA - KaXKIbIN paOOyvHii IeHb;

rmocje 3aBepiieHrus (POPMHUPOBAHUS HMHTEPBAILHOTO IMA€BOTO WHBECTUIIMOHHOTO (OHIA WU
3aKPBITOTO MMa€BOT0 MHBECTUIITMOHHOTO (POH/IA:

€XKEMECSIYHO Ha MOCIeAHUHN pabourii IeHb KaJIEHJapHOTO MECSIIA;

Ha TIOCJIeIHUA pabouuii JIeHb CpoKa IMpHeMa 3asgBOK Ha MpUOOpeTeHue, TmoramieHue U oOMeH
WHBECTHIIMOHHBIX TAEB, 32 UCKIIOYCHUEM CITydasi, KOT[a B MpaBHJaX JOBEPHTEIHHOTO YIIPABICHUS
3aKpBITHIM MTACBHIM HHBECTUIIMOHHBIM (DOHIOM yKa3aHO, YTO WHBECTUIIMOHHBIC Mau TPETHA3HAYCHBI
TSl KBATH(PUIIMPOBAHHBIX HHBECTOPOB;

Ha JaTy COCTaBJICHUA CIIMCKa BJIAJCIIBICB HWHBCCTUIIMOHHBIX IIa€B B ClIyda€ YaCTHYHOI'O
noralmi€HusA MHBCCTHLIMOHHBIX I1aCB 0e3 3asBiIeHUA Tpe60BaHI/II71 BJIaJCIbILCB MHBCCTUIIMOHHBIX I1aCB
00 ux IOoramcHrnr, 3a MCKIYCHHUEM Cliy4das, KOorla B IIpaBUJIaX AOBEPUTCIBHOI'O YIPaBJICHUIA
3aKPBITEIM IIa€BbIM HHBCCTUIHOHHBIM (bOHI[OM YKa3aHO, YTO MHBCCTHLMOHHBIC ITanu IIPEAHA3HAYCHBI
JJIA KBa.]'II/I(bI/II_[I/IpOBaHHBIX HHBCCTOPOB;

MOTYT OBITh YKa3aHbI HHbIE AaThl onpenenenus CUA.

CpenneromoBas CHA (nanee - CI'CHA) Ha 110001 ACHB ONPENCISICTCS B TIOPSJIKE:

- Kak oTHomeHue cyMmbl CYHA Ha KaxAbld pabouyuil JIeHb KaJIEHJApHOTO roja (eciu Ha
pabounii nenp kanenaapHoro roga CYHA He ompezensiach - Ha MOCIEIHUN JIEHb €€ OINpeAeTeHMUs,
MIPEIIEeCTBYIONUN TaKOMY JIHIO) C Hayala rojaa (¢ JaThl 3aBepiieHus (OKOHYaHUs1) GOPMHUPOBAHU)
no natel pacyera CI'CYUA k uucity pabouux JHEH B TOAY.

B nensax ompenenenns CI'CHA paroi, 3a xotopyto onpenensercs CHA, nmoHumarorcs Bce

natel onpeaenenus CHA, ykazannsle B HacTosmux [IpaBunax onpenenenus CHA.



CUA, B tom umcie CI'CYHA, a Takxke pacyeTHass CTOMMOCTh HMHBECTHUIIMOHHOTO Tiast
ONpPENENSAIOTCS. C TOYHOCTBIO JIO JIBYX 3HAKOB TIIOCIE 3alATOM, C MPUMEHEHHUEM MpPaBUI

MaTEMaTUYCCKOT'O OKPYIJICHUS.

KPUTEPUU TPUZHAHUA (JIPEKPAILIIEHUSA ITPU3HAHUSA) AKTUBOB
(OBA3BATEJIBCTB)

AxtuBbl (0Osi3arenbcTBa) NpuHUMaroTcss K pacuety CHA B ciydae uUX NOpU3HAHUS B
cooTBercTBUU ¢ MC®DO, neiicTByronumu Ha Tepputopuu Poccuiickoit denepannu.
Kputepun npuznanus (npekpaiieHus Npu3HaHus) akTUBOB (0053aTENbCTB) B COCTaBE aKTHBOB

(obs3atenncTB) peacTasicHsb! B [Iprtoxennn 6-20.

METOIbI ONPEAEJEHHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

CTOI/IMOCTB AKTUBOB H O6$I33T€J'IBCTB onpenenﬂ}omﬂ 110 CHpaBeHHHBOﬁ CTOUMOCTHU B
cootBercTBUU ¢ MC®O. CToMMOCTh aKTHBOB, B TOM YHCJI€ OMNpEAESICHHass Ha OCHOBAaHHM OTYETa
OIICHIIIMKA, COCTAaBJIECHHOTO B COOTBETCTBHHU ¢ TpeOoBaHusMu denepanpbHOro 3akoHa OT 29 wuioms
1998 roma Nel35-®d3 «O6 oreHOUHOM AesITeNbHOCTH B Poccuiickoit Denepanumy, onpeneisercs 6e3
y4yeTa HaJOroB, KOTOpPbIE YIJIAYMBAIOTCS B COOTBETCTBUM C 3aKOHOJATENbCTBOM Poccuiickoi
denepanuy WIM HHOCTPAHHOTO TOCYAPCTBa IPH MPUOOPETEHUH U PeaTM3allii YKa3aHHBIX aKTHBOB.

CTOMMOCTBH aKTHBa MOXET OTPENEIATHCA HA OCHOBAHUHM OTYETA OICHIIUKA, €CJIM TAKOW OTUYET
COCTaBJICH OIICHIIIMKOM, B OTHOIICHHH KOTOPOTO CO CTOPOHBI CaMOPETYIHPYEMBIX OpTraHU3AIHMA
OIICHIIIMKOB HE MPUMCHSJIUCh B TEYCHHE JIBYX JIET B KOJHYECTBE ABYX M Oojiee pa3 Mepbl
JTUCHMILUIMHAPHOTO BO3JEUCTBUA, mpeaycMoTpeHHble @DenepanbHbiM 3akOHOM «O0 OLIEHOYHOI
nestenbHOCTH B Poccuiickoit ~ ®denmepauuu», a  TakkKe  BHYTPEHHUMH  JOKYMEHTaMU
CaMOpPEryJIUPyEeMbIX OpPraHu3aliid OICHIIUKOB, M CTaX OCYIIECTBJICHHS OLIEHOUHOM NEeATEIbHOCTH
KOTOPOTO COCTaBJIICT HE MEHEE TPEX JICT.

B cnywae ompeneneHuss CTOMMOCTH aKkTMBAa Ha OCHOBAaHMM OTYETa OLICHIIMKA JaTa OLICHKU
JOJKHa OBITh HE paHee IIEeCTH MECAIEB N0 JaThl, 0 COCTOSHHUIO Ha KOoTopyto ompexaensiercs CUA.
[Ipu 3TOM CTOMMOCTH aKTHBa ONpPEAESAETCSs Ha OCHOBAHWM JIOCTYITHOIO Ha MOMEHT OIpEAeNICHUs
CYA ortuyeTa olleHIIMKA C AaTOM OLIEHKH Hanbosee OIU3KOM K aTe OnpeaeeH sl CTOMMOCTH aKTHBa,

COCTaBJICHHOI'O C COGJIIOI[CHI/ICM TpC6OBaHHﬁ HOPMATUBHBIX ITPABOBLIX aKTOB.



B cnydae ompeneneHus CTOMMOCTH aKTHBAa HAa OCHOBAaHMHM OTYETa OLEHIIMKA U IPU ITOM
Mociie JaThl OLIEHKA HUMEN0 MeCTo HabiromaeMoe coObITHE, TNPHUBOJSIIEE K CYIIECTBEHHOMY
YBEIMUEHUIO KPEIUTHOTO PUCKA MO OIICHUBAEMOMY AKTHUBY WIHM K CYIIECTBEHHOMY H3MEHEHHIO
XapaKTePUCTHUK aKTHBA, KOTOPHIC MPUHUMAJINCH BO BHUMAHUE OLEHITUKOM B MPOLECCE MOATOTOBKU
MIOCIIE/THETO TI0 BPEMEHU OTYETa OLEHKH, CIIPABEUINBAsi CTOMMOCTh aKTHBA JIOJDKHA OTIPEICIATHCS Ha
OCHOBAaHMU OTYETA OIICHKH, YYHUTHIBAIOIIETO Takoe coObITHE. llepeueHb akTHBOB, CIpaBeTUBas
CTOMMOCTB KOTOPBIX ONPEIEISeTCS Ha OCHOBAaHUH OTUETA OLICHIIIMKA, cofep kutcs B [Ipunoxkenun 1.

CTOMMOCTh aKTHBOB W BENMYMHA OO0S3aTENbCTB, BBIPAKEHHAss B WHOCTPAHHOW BaJIOTE,
npuHuMaercs B pacuer CHA B pyOmsix o kypcy LlenTpanbHoro 6anka Poccuiickoit denepannu Ha
JaTy ONpeAeTIeHUS UX CIPaBENTUBON CTOUMOCTH.

B caywsae ecnu LlentpanehHbiM Oankom Poccuiickoit ®enepanuu HE YCTaHOBJIEH Kypce
WHOCTPAaHHOW BAIOTHI, B KOTOPOM BBIpaK€HA CTOMMOCTH AaKTHUBOB (00s3aTEIBCTB), K PyOIIO, TO
UCTIOJNIB3YETCS COOTHOIICHHE MEXIY KypCOM HHOCTPAHHOW BAIOTHI M pyOiieM, oTmpejaenseMoe Ha
OCHOBE Kypca OSTHX BAIIOT MO OTHOIIEHWIO K amepukaHckomy paoiuiapy (USD) (kpocc-kypc
MHOCTpPaHHOW BaJIIOTHI, onpeiesieHHOM uepe3 amepukanckuii nosutap (USD)). Meronuka onpenenenus

CIpaBeUIMBON CTOMMOCTH aKTUBOB (0053aTeNbCTB) MpeAcTaBieHa B [Ipunoxxenun 2, 7-20.

HHOPAAOK PACUETA BEJIMYUHDBI PE3EPBA HA BBIIIVIATY BO3HAT'PAKJIEHUA U
HUCITIOJIb30BAHUSA TAKOI'O PE3SEPBA, A TAK)KE ITIOPAIOK YYETA
BO3HATPAXKJIEHUIN U PACXOJIOB, CBA3AHHBIX C JIOBEPUTEJIbHBIM
YIIPABJIEHUEM ITU®

Pe3ep Ha BhIIUTaTy BO3HArpaxiacHus (OPMUpPYETCS OTACIBHO B YaCTH pe3epBa Ha BHIIJIATY
BO3HAIPaXJICHUS YIPABIAIOMIEHl KOMIIAHMM M B 4YacTH pe3epBa Ha BBILIATY COBOKYITHOTO
BO3HArPaXJICHUS CIICIHUAIN3MPOBAHHOMY JICTIO3UTAPHIO, AyJAUTOPCKON OpraHU3allvy, OLEHINUKY, W
JIMILY, OCYILECTBIISIONIEMY BEICHHE peecTpa BIIa/IeNbleB HHBECTUIIMOHHBIX T1aeB (1ajee — pe3epB Ha
BBIIIJIATY MPOYMX BOZHATPAKICHUN).
Pe3epB Ha BbITUIaTY BO3HATPaKICHUI HAYHMCIIAETCS U OTPAYKAETCSI B COCTABE 00s3aTEIbCTB B TCUCHUE
OTYETHOTrO Trojia ¢ HamboJjee MO3IHEH W3 JBYX JaT — JaThl Hayaja KaJleHJApHOTO roja WM JaThl
3aBepIleHus (OKOHYaHUsA) GOPMUPOBAHUS - JI0:

JIaThl OKOHYAHMS KaJIeHJApHOTO To/a;

JIaThl BOBHUKHOBEHHS OCHOBAaHMSA JJIsl MPEKpalleHus (BKIIOUUTENBHO) B YacTH pe3epBa Ha

BBIIUIATY BO3HArpaxJiCHUs y'HpaBJ'ISIIOH_[Cﬁ KOMIIaHHH



HanboJiee MO3THEH U3 IBYX JaT MPHU MPEKpaIleHUH - JaThl OKOHYAaHUS IpueMa TpeOOBaHUI
KPEAUTOPOB MJIM J1aThl OKOHYAHUS pealn3alii BCET0 UMYILECTBA.
Pe3zeps Ha BbIIUIATY BO3HArPaXJCHUM, ONPEACIICHHBIM MCXOId W3 pa3Mepa BO3HArpaxIacHUsd,
[IPEyCMOTPEHHOIO  IIPaBWJIAMHU  JOBEPUTEJIBHOTO  YIPABJICHHS, B TEUEHHWE OTYETHOTO Troja
HAYMCIIAETCS HApaCTAIOIMIMM HMTOTOM W OTPaXaeTcsi B COCTaBe O0s3aTENbCTB HA KAXKIYIO NATy
onpenenenuss CHA, npenxycMmorpennyto [IpaBuiiamu onpeeneHuss CTOMMOCTH YUCTBIX aKTHBOB.
[IpaBuna omnpenenenuss CHA 3aKkpbITHIX MAEBBIX MHBECTUIIMOHHBIX (DOHIOB, MHBECTHUIIMOHHBIC Tan
KOTOPBIX OTpaHUYEHbI B 000pOTE, NOMYCKAIOT, YTO PE3€pB Ha BBIIIATY BO3HATPAKICHHSI MOXET HE
BKJIIOUAThCS B COCTaB 00s3aTeibCTB. B cocTaB 00s3aTenbCTB HE BKIIOYAETCS PE3E€pPB Ha BBHIIIIATY
BO3ZHArpaKJIEHMsI, pa3Mep KOTOPOTO 3aBUCUT OT PE3y/IbTaTOB MHBECTUPOBAHUSI.
Pe3ep Ha BbIIUIaTy BO3HArpaXkJAEHUs YIPABISAIOLIEH KOMIIAHWM M PE3EPB Ha BBIIATY MPOUYUX
BO3HArpAXKJCHUH, B Cily4ae, €ClIM pa3Mep TaKUX BO3HAPAXKACHUN ONIpPENeNseTcs HCXOId U3
cpennerogoBoii CUA (manee — CI'CHA), pacCUMTHIBAIOTCS OTNEIBHO MO KaXJIOW YacTH pe3epBa B
CJIEIYIOILIEM MOPSAIKE:
Ha NepBbIN paboyuil 1eHb OTYETHOIO TOJIa!

pacu
S, = ngl*xn
rae:
Si. CyMMa HauMCJICHHS pe3epBa Ha MepBbIil paboumil IeHb OTYETHOTO TO1a;

D . KOJINYCCTBO pa60LII/IX I[HCI\/'I B TCKYHIEM KaJICHAAPHOM I'O4Y,

CqudC‘t o o
1 - pacuetHas (mpomexxyrouHas) BenuurnHa CHA Ha nepBblid pabouMii 1eHb OTYETHOTO ro/ia, B

KOTOprI HA4YUCIACTCA PE3CPB i , onp€AciI€HHasd ¢ TOYHOCTBIO 0 2 — X 3HAKOB MOCJIEC 3aIISITOH II0

bopmyne:
Cyre — Axmusvy — Km,
' (1+ 'xyxn + 'xnpn)
D

Asmueoh pacueTHas BeJIMYMHA AaKTHUBOB, BKIIOYas JAEOMTOPCKYIO 3aJ0JDKEHHOCTh Ha MEpPBbI
pabouuii 1eHb OTYETHOTO roja. JleGUToOpCKyro 3aJ0JDKEHHOCTh Ha MepBbIi padouuii JeHb 0TYETHOTO
roga HeEOOXOAMMO YYMTHIBaTh JIO HAYUCICHHUS BO3HATPAXJIEHUM M pe3epBa Ha BBIILIIATY
BO3HArpakJeHUs 3a MepBbIH pabouMii 1eHb OTYETHOrO roja. B ciyyae omarel B mepBblii paboumii

ACHb OTYCTHOI'O roaa BOSH&Fp&X(ﬂCHHﬁ, HaA4YMCJICHHBIX B HepBHﬁ pa6quI71 JACHb OTYCTHOI'O rojaa,



HE00X0IMMO TIPU OTIPE/ICIICHUN PACYETHOM BEJIMUMHBI aKTMBOB Ha MEPBBIN pabOuMii 1€Hb OTYETHOTO
rojia yBeJIMYUTh CYMMY aKTHBOB Ha CyMMY YIUIAYEHHBIX BO3HArpa)</JI€HUI B MEPBbIA pabouuii 1eHb

OTYCTHOI'O roja.

Km,

- BENIMYMHA KPEIUTOPCKOHN 3aJ0JDKEHHOCTH Oe3 ydeTa HAuMCICHHBIX BO3HATrPaKICHUN Ha
NepBbIi pabounii 1eHb OTYETHOTO TO/1a.

X- IMPOUCHTHAA CTaBKa, COOTBETCTBYIOIIAA:

Xvi . .
" - pa3Mep BO3HArpakJeHHUs yrpasistomieid kommanuu oTHocutelbHO CI'CUA, ycTaHOBIEHHBIHN
MpaBWJIaMU JOBEPUTENILHOTO YNpaBieHUs (B J0JAX), JECHCTBYIOIIMHA Ha TMeEpBbIi pabouuii aeHb

OTYETHOTI'O TOJIa;

"P - COBOKYITHBIM pazMep BO3HArPaKIACHHN CIEHATA3UPOBAHHOMY JEMO3UTAPHIO, AyJAUTOPCKOM

OpPraHu3alui, OIEHIIMKY, W JIMIy, OCYIIECTBIAIONIEMY BEICHHUE peecTpa  BIAJCIIbIEB
WHBECTUIIMOHHBIX TaeB, OTHocuTenbHO CI'CYA, ycTaHOBJIEHHBIM MpPaBUIAMU JIOBEPUTEIHHOTO

yrpaBiieHus (B 10J151X), IEHCTBYIONMI Ha MEePBbIi pabouMii IeHb OTYETHOTO T0Ja;

X o o o
N - KaKJas MPOIICHTHAs CTaBKa, IEHCTBOBABIIIAs HA MEPBBIA pabOUnii IHb OTYETHOTO TO/1a

/ xyzcn + xnpn \
1+ D

3HaueHne \ / HE OKPYTJISIETCSI.

S, CyAr

OprrJ'IeHI/Ie IIpru pacyeTe IMPOU3BOJUTCA HAa KaXXI0OM HeﬁCTBHH a0 2-X 3HAKOB ITOCIIE

3aIISITOM.

Ha apyrue auu onpeneneHuss CUA (3a UCKIIIOYEHHEM MEpBOTo paboyero JAHS OTUYETHOTO roJia):

d-1 N
(CYAP™ +Y . CUA) Y (x,T,) .
S. = t=1 * n=l _ S ,
' D T 25

i k=1

rae:
K — mopsiikoBBI HOMEp KaXKJIOTO HAYMCICHHS pe3epBa B OTYCTHOM TOMY, MPHHUMAFOIIHIA

3Ha4yeHus oT 1 10 1. k=1 — HopsIKOBBIH HOMEp MOoceIHEro (TEKYIEero) HauuCIeHUs pe3epBa;
K- cyMMa Ka)J0T0 MPOU3BEIECHHOTO B TEKYIIEM OTYETHOM TOJly HAUKMCIICHHS PE3EPBa;

. CyMMa OUCpeaHOro (TCKyIJ_ICFO) HAYUCJIICHUA PE3CpBa B TCKYILIEM OTYECTHOM IOy,



D - xonmmuecrso pabouunx AHEH B TEKYyILEM KaJleHAapHOM ToJy;
| - KOJIMYeCTBO paboUMX JIHEHN MEpPHO/Ia, ONMPEACICHHOTO ¢ Havaa TEKYIIEro OTYETHOTO rojia

10 (BKJIIOYAs) 1aThl HAUUCIIEHMS pe3epBa | |

t — nopsAKOBBIN HOMEp pabouero AHs, NMPUHAIIEKALIETO IEPUOAY, 3a KOTOPbIN ONpeAeIeHO
' npuarMaronuii 3HadeHust or 1 g0 d. t=d — mopsAKOBBIM HOMEp paboyero JHs HAYUCICHHS
pesepsa ! ;

Cy.
4 CTOMMOCTb YHUCTBIX aKTHBOB I10 COCTOSIHMIO Ha KOHEI| KaXJoro pabdouero mHs t, 3a
uckimoyenreM 11 d. Eciou Ha pabounii nenb t CUA He onpenenena, oHa npuHuMaercs pasHoit CHA

3a MPEJIIECTBYIOINN JHIO t pabouunil JEHb TEKYIIEro OTYETHOTO roa.

pacu o
CHAT™" . pacuernas (mpomexyrounas) Benmunaa CUA Ha maty d, B KOTOpOi Haumcsercs

peseps !, ompejielieHHas ¢ TOYHOCTBIO JI0 2-X 3HAKOB MOCIIE 3aIATOM 10 GopMmyIe:

N N
Z (xyKn Tn ) Z ('xnpnTn )
O o ( n=1 T + n=1 T )
(Axmusbry — Kmg + S, )= (D_CU4, * ' 5 ' )
k=1 t=1

2T 2T

(n:l +n:l )
@

CqAaUdC’-l —

Axmusui,
- paCu€THaA BCJIMYMHA aKTUBOB, BKIIFOYAA ,I[C6I/ITOpCKy1-O 3a10JDKCHHOCTh Ha JaTy d.

He6HTOpCKYIO 3aA0JDKCHHOCTh Ha JaTy d H606XO,Z[I/IMO YUYUTBIBATH 1O HAYUCJIICHUA BOSH&Fp&)KI[GHHﬁ
U pE3CpBa Ha BBIIIATY BO3HAIpAXIACHUSA 3a ATy d B cjIydyac OIUIaTbl B JaTy d ynpaBnﬂIomeﬁ
KoOMMaHueh BOSHarpa)KHCHHﬁ, HAaYUCJICHHBIX B 4Ty d, HeO6XOI[I/IMO Ipu OIpPECACIICHUU pacquHoﬁ
BCJIMYMNHBI AKTUBOB Ha AATy d YBCINYNUTb CYMMY aKTUBOB Ha CYMMY YIIIAUCHHBIX BOSH&Fp&)KI[CHI/Iﬁ B

nary d.

m . .
d - BenmMYMHA KPEJUTOPCKOM 3aI0JDKEHHOCTH 0€3 ydeTa HaYMCIIEHHBIX BO3HATPaXKIEHUN
Ha Jaty d, BKJIIOYast OCTaTOK pe3epBa Ha BHIIUIATY Bo3HarpaxjaeHus Ha aaty d-1, rae d-1 —pabounit

JIeHb, MPEANIECTBYIOMUN Aate d.



i-1
2.5

k=l - o0Omas cyMMa pe3epBOB Ha BBIILJIATY BO3HATPAK/ICHHS, HAUUCICHHBIX C HaYaJia ro/ia Jo
narel d.

X- IMPOUCHTHAA CTaBKa, COOTBETCTBYIOIIAA:

X .
VEn - pa3mep BO3HArpaKJACHUs yIpaBisoneii kommanud oTHocutenbHO CI'CYUA,

YCTaHOBJICHHBIM MpaBUIaMH JOBEPUTEIILHOTO YyIpaBieHUs (B J0JIX), ACUCTBYIOIIMI B TEUeHHUE

TI .
nepuoaa ',

X . .
"P" - COBOKYIIHBIM pa3Mep BO3HATPaXXICHUM CHEUUAIU3UPOBAHHOMY JEMO3UTAPHIO,

ayJIUTOPCKON OpraHU3aliy, OLICHIINKY, U JIUIlY, OCYILECTBISIOLUIEMY BEJACHUE PEecTpa BIIAJIENbIIEB

WHBECTUIIMOHHBIX TMaeB, oTHocuTenbHO CI'CYA, ycTaHOBIEHHBIN TMpaBUJaMU JIOBEPUTEITHLHOTO

. . T,
yrpaBieHus (B 10151X), IHCTBYIONIMI B TeUeHue nepuoaa ',

N — K0JI-BO CTaBOK, J€MCTBOBABIINX B OTUETHOMY TOAY;
X, . i
- KaXkJasi IpOLIEHTHAs CTaBKa, ACMCTBOBABINAS B TEUYEHUE NIEpHOa ' ;

o o X
N- KoNMM4YecTBO pabouuMx JHEH T1epuoja, B KOTOPOM JIeHCTBOBajla CTaBKa n,

N

n:Zn

IMpHUHaJJIC)Kalee nnepuoay i , T1E n=1
N N N N
Z(xyKnTn ) Z(xnpnTn ) Z ('xyKnTn ) Z (‘xnpnTr‘I )
n=1 + n=. n=1 + n=1
( Ti Ti ) ( Ti Ti )
N
3Ha4yeHus W; D 11+ D

HC OKPYI'IISIIOTCA.

Si  cuape o
u d MMPOU3BOJAUTCA HA KAXKXJAOM JCUCTBHUU NO 2-X 3HAKOB

OxkpyrieHnue npu pacyere
ocCJie 3aIATOH.
Pasmep chopMupoBaHHOTO pe3epBa Ha BHITUIATY BO3HATPAXKICHHUS YMEHBIIACTCS Ha CYMMBI

HAaYUCJICHHOTO B TCYCHHC OTHCTHOIO TIoOJa BO3HAIrpaXIACHUA YHpaBJ'ISIIOH_[eﬁ KOMIIaHHWH,



CHELMATIM3UPOBAHHOMY  JICNIO3UTApHIO, AyJUTOPCKOM  OpraHu3aluy, OLEHIIMKY, U JIULY,
OCYILECTBIISIOLIEMY BEJICHUE PEECTPa Bia/I€IblIeB MHBECTUIIMOHHBIX I1A€EB.

He wucnonbp30BaHHBII B TeUE€HHME OTYETHOIO TIOJa pPE3€pB Ha BBHIUIATY BO3HAIPaXIACHUS
MO/JIE)KUT BOCCTAHOBJIEHHIO 110 OKOHYAHHIO OTYETHOTO I'0Jla, HO HE M03/IHEE MEPBOro paboyero JHs
roja, CIEYIOUIEro 3a OTYETHbIM, M IPU3HAETCSI B COCTAaBE IPOYUX JIOXOAOB. YKa3aHHOE
BOCCTaHOBJIEHHE OTpaxkaeTcs npu mepBoMm omnpeneneHun CYHA B roay cieqyromeM 3a OTYETHBIM

ToJ0M.

HOPAAOK ONPEJAEJEHUA CTOUMOCTU UMYUIECTBA, IIEPEJAHHOI'O B
OIVIATY UHBECTULIMOHHBIX ITAEB

CrouMOCTh HMMYLIECTBA, MEPEAAHHOIO B OIUIATy WHBECTUIMOHHBIX IA€B, OINpeAesseTcs B
COOTBETCTBUU ¢ TpeOoBaHUsIMH DenepanbHOro 3akoHa «O0 MHBECTUIIMOHHBIX (POHIAX», MPUHSTHIX B
COOTBETCTBUU C HUM HOPMAaTHBHBIX aKTOB, TpeOoBaHUSAMU YKa3aHus u [IpaBuiamu 10BEpUTEIHHOTO
yIpaBJIE€HUs COTJIACHO METOJaM OTpeesIeH!s] CTOMMOCTH aKTUBOB, NMPEAYCMOTPEHHBIM HACTOSIIIMMU
[IpaBunmamu onpenenenus CHA.

CTouMOCTh MMYyIIECTBA, MEPEJAHHOIO B OIIATy MHBECTUIMOHHBIX MaéB, ONpeneNseTcs: Ha
JaTy Nepelayd TaKoro MMYILECTBa B OIUIATY MHBECTHLIMOHHBIX MaéB, 3a HCKIIOYEHHEM CIIydyacB
OIpeNieNIEHUs] CTOMMOCTH UMYILECTBA, MEPEJaHHOIO B OIJIaTy MHBECTULMOHHBIX I1aeB, HA OCHOBAaHUU
OTYeTa OLEHINHUKA.

Jlata, 10 COCTOSIHMIO Ha KOTOPYIO OIPENENseTCsl CTOMMOCTbh HMYILECTBA, MEPEJAHHOTO B
OIJIaTy MHBECTHIIMOHHBIX I1a€B, Ha OCHOBAHMM OTYETa OLEHIIMKA, HE MOXET ObITh paHee Tpex
MECSIIEB 0 JaThl IepeJauyd TaKoro UMYIIECTBA B OIUIaTy HHBECTULIMOHHBIX IIA€B U HE MO3/IHEE JaThl
nepeaayy Takoro MMyILECTBA B OIUIATy MHBECTUIIMOHHBIX NaEB. .

CToMMOCTh HMMYIIECTBA, NEPEAAHHOIO B OIUIATY MHBECTULMOHHBIX IAa€B, ONpEeNsIercs IO

cocTosgsHuIo Ha 23:59:59 Ha AaTy nepeaaiu MMyHieCTBa B OIJIaTy MHBECTUIIUOHHBIX I1ACB.

MOPAIOK YPET'YJIMPOBAHUSI PASHOI' JIACUM MEXY YIIPABJISAIOIIEM
KOMITAHUEN U CIEHUAJIM3UPOBAHHBIM JEINNO3UTAPUEM IPU
OIIPEAEJIEHUU CYHA

HpI/I O6Hapy)KeHI/II/I pacxomneHHﬁ B pacuceTC CTOMMOCTU YUCTHIX AKTHBOB, ITPOU3BCIACHHBIM
CHCL[I/IaJ'II/BI/IpOBaHHBIM ACTIO3UTAapUeM U anaannomeﬁ KOMIIaHHWH, praBJIHIOH_Ieﬁ KOMIIaHHNH

HE0O0X0/MMO B KpaT4alIMii CpOK NPEeANPHHATH BCE HEOOXOJIUMBIE MEpbl JJs YperyIupOBaHMs
10



BO3HUKIIMX pazHorjacuii. CTOPOHBI BIIpaBe MOTPeOOBAThH APYT y Apyra Jr00ble JOKYMEHTHI (MU UX
KOINUH), MOATBEPKAAoNMe (DaKThl HAMPABICHUS/TIOTYYEHUSI PACIOPSDKEHHA MO cueTaM, a TakKxke
MHBIX JIOKYMEHTOB, HEOOXOIMMBIX [UI BBICHEHHS TPHUYMHBI U YCTPaHEHUS OOHAPY>KEHHBIX
PacX0XKIACHUM.

B ciyqae He NOCTHXKEHHs YpPEryJIMpOBAHMS PACXOKICHHM B pacyeTe CTOMMOCTH YHCTBIX
akTuBOB, CHeUMaIu3UpPOBAHHBIN AENO3UTApUid M YHpaBisioLlas KOMIIAHUS COCTaBIIIOT akT O
MIPUYMHAX PacX0K/IeHUs JaHHbIX B CpaBKe O CTOMMOCTH YUCTHIX AaKTHBOB.

I[Ipyu  oOHapyXeHHH  pacXOXKJEHHMHl B  pacyeTe CTOMMOCTH  YHUCTBIX  aKTHBOB,
CHELMaIu3UPOBAHHBIN AENO3UTapuid n3BeniaeT bank Poccun 0 HEBO3MOKHOCTH IIPOU3BECTH CBEPKY

Pacu€TOB CTOMMOCTHU YHUCTBIX AKTHBOB.

IHHEPEPACYET CYHA

B cnywasx w3MeHEHHs IaHHBIX, HA OCHOBAaHWHM KOTOPBIX ObLIa OMNpesesieHa CTOMMOCTH
YUCTHIX aKTUBOB, CTOMMOCTh YHCTBIX aKTHBOB TOJICKHT Iepepacyery.

Ecnu  BbIIBIEHHOE OTKJIOHEHHE HCIIOJIb30BAHHOM B pacueTe CTOMMOCTH  aKTHBa
(o0si3arennbcTBa) coctaisier meHee uyeM 0,1% xoppektHoit CUA, u ortkinonenne CYA Ha 3TOT
MOMEHT pacuera cocraBisier meHee 0,1% xoppextHoit CYA, VYnpasmstonias KOMIAHUS H
Crienmanu3upoBaHHBIM JIENO3UTApUN OMPEAENAIOT, HE MPUBEIO JIM BBISBICHHOE OTKIOHEHHE K
MOCJIEYIOIUM OTKJIOHEHUSM, B YacTu WCIIOJIb30BAHHON B pacyere CTOMMOCTH aKTHBa
(obs3arenncTBa) U CHA, cocraBistonum menee 0,1% koppexktHoit CHA u He MPOU3BOIAT NEpecyeT
CYA u pacueTHOHl CTOMMOCTH OJHOTO WHBECTHLIMOHHOTO Masi, YUCJIa MHBECTHIIMOHHBIX MaeB Ha
JUIEBBIX CueTax BiaJeNblieB. Ympapisomas kommanus U Crenuaau3upoBaHHBIN J1€MO3UTAPHI

00s3aHBI IMPHUHATb MEPbI AJIA ITPCAOTBPALICHHA €TI0 IIOBTOPCHUA.

11



IIpuiaoxenue 1

IHHEPEYEHb AKTUBOB, ITOVIEKALIIUX OEHKE OHEHIIINTKOM

Ha ocHoBanuu otuera OLCHIIMKA OLICHUBAIOTCA CIICAYIOININEC aKTHBBI:

HGHHBIG 6YMaFPI u (I)I/IHaHCOBBIe HHCTPYMCHTEI, 110 KOTOPBIM HECBO3MOKHBI HHBIC CITIOCOOBI OILICHKH

12



IIpuioxenue 2

MOJEJIM OHEHKHN CTOUMOCTHU HEHHBIX BYMAI'

AXTUBHBIM PBIHKOM JUIsl IIEHHbIX OyMar, JOIYIIEHHBIX K TOpraM Ha pOCCUICKON wuin

MHOCTpPaHHOW OupiKe, 32 UCKIIOYEHHEM OOJIMranuil BHEMIHUX OOJIMrallMOHHBIX 3aiiMoB Poccuiickoit

@denepanyy; JOJTOBBIX LEHHBIX OyMar MHOCTPAHHBIX TOCYIApCTB; €BPOOOJIMTralMii MHOCTPAHHBIX

SMUTEHTOB, JIOJITOBBIX LIEHHBIX OyMar MHOCTPAHHBIX TOCYJApCTB; IIEHHBIX OyMar MeIyHapOIHBIX

(UHAHCOBBIX OpraHu3aluil TpU3HAETCS JOCTyNHas W HaOmojgaemas OupkeBas —IUIOLIAAKA

(poccuiickas WM MHOCTpaHHAas OUpPXKU U3 CNMCKa, ycTaHoBIeHHOTo [IpaBunamu onpenenenus CHA),

B CJIy4ae COOTBETCTBUS OJHOBPEMEHHO CIIEIYIOIIUM KpUTEpUsaM Ha aaty onpenenenus CHA:

LeHHas Oymara JOMylleHa K TOopram Ha POCCHMCKOM WM HHOCTPAaHHOU Oupike,
npuBeaeHHOM B [Ipunoxkennu 3 HaCTOAIMX MTPaBUIT;

HaJIM4us eHbl (KOTUPOBKH) Ha JATy OIpEe/EIeHHsI CIIPABENIUBON CTOUMOCTH (B ciydae,
€CJIM Ha BCEeX JOCTYMHBIX W HAOIIOJaeMbIX OMPKEBBIX IUIOIIAJIKaX ObLI HETOPTrOBBIMA
JeHb Ha naty omnpeneneHus CYHA — aHanu3upyrOTCs JaHHBIE MOCIETHEr0 TOPrOBOTO
JTHSI Ha TAaHHBIX TUIOIIAIKAX);

KOJIMYECTBO cJenoK 3a mociemanue 10 (toproBeix) mueir — 10 (mecsath) u Oosee.
JlaHHBI TYHKT HE NMPUMEHSETCS B CiIydae, €ciM XOTs Obl oJHa Oupka U3 CIHCKa,
yctaHoBiieHHOTO B Ilpunoxkenun 3 nactosimux [IpaBun onpenenenns CUA, He
pacKpbIBaeT JaHHBIE O KOJIUYECTBE CJIENOK;

COBOKYIHBIM 00beM cienok 3a mocieanue 10 ToproBeix nueil mpeBbicun 500 000
(ITsaTbcoT THICAY) pyOsiel (WM COOTBETCTBYIOLIUN PYONEBbI 3KBUBAJICHT MO KYypCy
banka Poccum Ha paty omnpeaeneHusl aKTUBHOTO pBIHKA, €CIH OOBEM CHAEJIOK

oTpesiesieH B MHOCTPAHHO! BaIIOTE).

Z[J'ISI OLICHKH CHp&BGI[J'IHBOfI CTOMMOCTHU IICHHBIX 6yMar B HCJIAX HACTOAIIUX IpaBUJI OCHOBHBIM
PBIHKOM IIPU3HACTCA:

13



Iennble Oymaru

OCHOBHOI1 PHIHOK

Poccuiickne nennbie 0ymaru

MockoBcKast OMpka €Cclii OHa SBIISICTCS AKTHBHBIM PHIHKOM.

B cnywae ecnmm MockoBckass Omp)ka HE SIBJISIETCSI aKTHBHBIM
PBIHKOM — pOCCHIACKasi OWpika W3 YHCIia aKTUBHBIX PBIHKOB, IO
KOTOPOW OMpeaesieH HauOoJIbIUK oOmuid 00BEM CHETOK TIOo
KOJIMYECTBY IIeHHBIX Oymar 3a mupeapiaymue 10 (mecsTs)
TOPrOBBIX JTHEH.

[Tpu oTcyrcTBUM uHbOpMaIuu 06 00beMe CACIOK M0 KOJTUYECTBY
[EHHBIX Oymar ucrnoJibdyercs uHpopmalms o6 0obeMe CIeJoK B
JICHEX)KHOM BBIpaKeHWH. [Ipn paBeHCTBE o0BbEMa CJICIIOK Ha
Pa3IUYHBIX POCCUUCKHX OWpPIKaxX OCHOBHBIM PBHIHKOM CUHUTAETCS
poccuiickasi Oupka ¢ HauOOJBIIMM KOJUYECTBOM CJHETIOK 3a
JTAHHBIA TIEPUOI.

HNHocTpanHble leHHbIE OyMaru

NHocTpanHass wim poccHiickas OWp)ka W3 4YHCIa aKTHBHBIX
PBIHKOB, TI0O KOTOPOH OIpesesieH HauOOoJbIINKA o0t 00beM
CHETIOK B JIEHEKHOM BBIpaK€HUHU 3a mpenapiaymue 10 (mecsTsb)
TOproBuIx AHEW. [Ipu 3ToM BennuuHbBl 00bEMa CAEIOK B BalllOTE
KOTUPOBKH TIEPEBOAATCS B pyonau mo kypcy banka Poccum nHa
naty onpeaenenuss CHA.

[Ipu paBeHCcTBe 0OBEMa CHIEIOK B JCHEKHOM BBIPAKEHUH Ha
pa3IUYHBIX OWp)Kax OCHOBHBIM pPBIHKOM CUUTaeTcs Oupxa c
HanOO0JIBIIUM 00BEMOM CJIEJIOK IO KOJMYECTBY LIEHHBIX Oymar 3a

JIAaHHBIN TIEPUOI.

O0Mrannu BHEIIHUX
00JIUraniMOHHLIX 32liMOB
Poccuiickoii ®enepaunu,
JA0JITOBbIE LIEHHbIE OymMaru
HHOCTPAHHBIX rOCYAapCTB,
€BP000JIUTallNM HHOCTPAHHBIX
3MHTEHTOB,

JA0JITOBbIE IEHHbIE OymMaru
HHOCTPAaHHBIX FOCYAapCTB,
HeHHbIe Oymaru
MEKIYHAPOAHBIX (PMHAHCOBBIX

BHeOuprkeBoii phIHOK.

14




Opra’u3auui

METOABbI OHEHKH CTOUMOCTHU HEHHBIX BYMATI

Memoowvl oyenku cmoumocmu yeHuwvlx oymae, 0Jisi KOmopwlx Onpeoensemcs

AKmMuBHulll Oupdicesoll polHoK (1-1 yposens)

Ilennsble Oymaru

HOpﬂIlOK onpeaeJeHust CﬂpaBeIlJIPIBOﬁ CTOMMOCTH

Ilennast Oymara
POCCHIICKOTO SMUTEHTA
(B TOM umncIe
MHBECTUIIMOHHBIE Man
POCCHICKHX MAaeBbIX
WHBECTUIIMOHHBIX
(hoHI0B, UTIOTEYHBIE
cepTu(dUKaThl y4acTus,

Jnst  ompenerieHUsl  CIPaBEeUIMBOM  CTOMMOCTH  HICTIOJIB3YIOTCS — IIEHBI
OCHOBHOTO pbIHKa Ha naary ompenencHuss CUA, BbIOpaHHBIE B TOPSIAKE
yOBIBaHMS IPHOPUTETA!

a) neHa crpoca (BID) Ha MOMEHT OKOHUYaHHs TOPTrOBOW CECCHM TPHU
YCJIIOBUH YTO OHA HAXOJMTCS B MHTepBalie Mexay MuHuManbHoi (LOW) u
makcumanbHoi (HIGH) nienamu ciennok Ha yKka3aHHYIO J1aTy;

b) cpennen3Bemennas 1eHa (WAPRICE) Ha MOMEHT OKOHYaHHS
TOPrOBOM CECCUH IPH YCIIOBUHU YTO OHA HAXOJUTCS B MpEJeiax CIpeaa 1o

JeTIo3uTapHas crapocy (BID) u npemioxennto (OFFER) Ha ykazannyro gary;

pacImcka) C) nena 3akpeitus (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS
TOProBOW CECCHM TIPH YCIOBHUHU YTO PACKPBITHI JaHHBIE 00 00BhEME TOPIroB
3a geub (VALUE) u oH HE paBeH HYITIO.

Llennas Oymara JIist  ompesieNicHUst  CIPaBEIMBOA  CTOMMOCTH — MCIIOJIB3YIOTCS  LIEHBI

HUHOCTPAaHHOTO OCHOBHOTO pbIHKAa Ha gary ompexaenerus CUA, BeIOpaHHBIE B MOPSIKE

OMUTEHTA (B TOM YHCIe | YOBIBAHHS IIPHOPHUTETA:

JIeII03UTapHast 1. OcHOBHBIM PHIHKOM SIBJISIETCS poccHiickasi OUpaKa:

pacrnucka) IMopsimok BBIOOpA IIEHBI AHAJOTHYEH TOPAAKY, YCTAHOBJIECHHOMY JUIs

IICHHBIX OyMar pOCCHHCKMX SMHTEHTOB (Tpeaplaymias rpada JaHHON
TaOJIHIIBI)

2. OCHOBHBIM PBIHKOM SIBJISIETCSI HHOCTPAHHAS OUpIKa:

a) niera crpoca (BID LAST) Ha MOMEHT OKOHYaHHS TOPTOBOTO JIHS
IOpU YCIOBMM YTO OHA HAXOJAUTCS B MHTEpBAJIEC MEXIY MUHUMAIbHON U
MaKCHUMaJIbHOHM IIEHaMU CIIeJIOK Ha YKa3aHHYIO JaTy,

b) nena 3akpbiTug (PX_LAST) npu ycnoBuUM 4TO pacKpbIThl JaHHBIE
00 oObeMe TOProB 3a JIEHb U 00bEM TOProB HE paBeH HYIIO.
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Mooenu oyenku cmoumocmu yeHuvix bymaz, 0Jis1 KOMOPbIX ONpeoesemcs aKmuehblli BHeOUpIHcesol

DBIHOK

UnU 015l KOMOPLIX UMEIOMCSl Habatodaemvle OaHHble 8 OMCYMCmMBUU yeH 1-20 yposs (2-il yposeHv)

Ilennble Oymaru

IMTopsiiok onpenesieHUs CPaBeAJIMBO CTOUMOCTH

[lennast Oymara
POCCHIICKOTO 3MUTEHTA

CrpaBennuBasi CTOUMOCTb AKI[HIl POCCUIICKMX SMUTEHTOB,
oOpararomuxcs Ha MOCKOBCKOM OMpIKe, OTIPEESETCS B COOTBETCTBUHU C
MO/IENTBIO OTIEHKH, OCHOBAaHHOW Ha KOPPEKTUPOBKE UCTOPUUECKON IICHBI
(mamee — monens CAPM).

JlanHast KOpPEKTUPOBKA MPUMEHSETCS B CITydae OTCYTCTBHS HAOJI01aeMOM
IICHBI B TeUEHUE HE OoJiee necATn pabounx JTHEH.

Jns nesnei OeHKU CpaBeAJIMBON CTOMMOCTH MCIOJIb3YETCSl CPABHEHUE
JTUHAMUKH (JIOXOTHOCTH 32 OTPEICICHHBIN MPOMEKYTOK BPEMEHH )
aHAIM3UPyeMoro (PMHAHCOBOTO MHCTPYMEHTA C TUHAMUKOU PHIHOYHBIX
WHIUKATOPOB.

B xadecTBe ppIHOYHOTO MHAMKATOPA (OEHUMApPKa) UCTIOJIb3YETCs
ungekc Mockosckoit bupsku (IMOEX?2);

dopmyna pacuera CIpaBe TN BOI CTOUMOCTH

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

E(R) = Ry + B (R — Ry)

_ Pmy
o= —
Pm,
P, — cnpaBemiuBas CTOMMOCTH OJHOM LeHHOW Oymarn Ha Jary

ONPCACIICHUA CHpaBCZ[HHBOﬁ CTOMMOCTH,
PO — HOCJICAHSA OIPCACIICHHAA CIIpaBCAJInNBast CTOUMOCTD LICHHOH 6YM8.FI/I;

Pm1 — 3HAUYCHUC PBIHOYHOTO HWHAMUKATOPA HA [AaTy OIPCACICHUS
CHpaBeI[HHBOﬁ CTOUMOCTH,
Pmo — 3HAQYCHHUC PLIHOYHOTO WHAWUKATOpA Ha HOPCAbIAYHIYHO ATy

OIIPENENICHUS CIPABEIMBON CTOUMOCTH.
E(R) — oxumaemast JOXOIHOCTh LIEHHOW OyMaru;
B — Oera KO(p(UIMECHT, pACCUMTAHHBINA M0 W3MEHEHHSM IIeH (3HAYCHHIA)
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PBIHOYHOTO WHIMKATOpa W HW3MEHEHUSM IIeHbl IICHHOW Oymaru. Jlns
pacuera ko3(hduieHTa [ UCIOIB3YIOTCS 3HAYCHUsI, OMpPEACICHHBIC 32
nocnennue 45 TOProBBIX AHEH, MPEALISCTBYIOMIMX JaTe OMpEeAeTICHHUS
CIIpaBEJINBOM CTOMMOCTH,;
Ry, - IOXOTHOCTH PEIHOYHOTO MHAMKATODA,
R¢ — Risk-free Rate — Ge3prickoBasi cTaBKa J0XOJHOCTH;

bespuckoBast cTaBKa JOXOAHOCTH  ONpEAEISsIeTCSs Ha ATy
OTIpE/ICIICHNs CTIPaBeUIMBOI CTOMMOCTH. be3puckoBasi craBka JOXOAHOCTH
IIPUBOJUTCS K KOJIMYECTBY KAJICHAAPHBIX JHEW MEXAY AaTaMmu €€ pacdéra
o popmyie:

R; = (Ry/365) x (T, — Tp)

rje:
T, —nmara onpeneneHus CripaBeIMBONA CTOUMOCTH;
Ty — mpenpimymias nata onpeneneHus CrpaBeIInBONA CTOUMOCTH.

be3puckoBas cTaBKa JOXOJHOCTH — CTaBKa, OIpEJCICHHAas B
COOTBETCTBHHU CO 3HAYCHHEM KpPHUBOH OECKYIMOHHOW IOXOIHOCTH (CTaBKa
KBJ]) rocymapcTBEHHBIX IICHHBIX OymMar Ha WHTEpBaje B OJWH Toja. B
pacyeTe HCTOJIb3YIOTCS:

e METOJMKAa  pacyéra KpHUBOU OECKYIOHHON JIOXOJHOCTH
rOCyJapCTBEHHBIX  OoOnuramuii, ompeneiaeHHas  MOCKOBCKO#
oupxeit;

e JuHamMuyeckue napamerpbl G-KpHUBOM MO COCTOSHUIO Ha KaXKJIbIi
TOPrOBBI  JIeHb, TMyOIMKyeMble Ha O(UIMAILHOM  CcalTe
MockoBCKO#1 OUpKH.

CraBka KB]J] paccumThiBaeTcsi 0€3 TPOMEKYTOUYHBIX OKPYTJIECHUN C
TOYHOCTBIO JIO 2 3HAKOB MOCJIE 3ansTO# (B MPOIICHTHOM BBIPKCHHUHN).

_ Covariance (R,, Rp)

B=

Variance (R,)

Pai Pmi

~ -1, R ~1
a Pal_l m

Pm;_,

R, - J10XOHOCTh aKTHBa;
Pa; — niena 3akpbITUs aKTUBa Ha /ATy i;
Pa;_; — mpexapiaymas 1ieHa 3aKpbeITHS aKTHBA;
R, - I0XOTHOCTH PHIHOYHOT'O MHIUKATOPA;
Pm; — 3HaueHne ppIHOYHOTO MHIUKATOpA HA JaTYy i;
Pm;_; — npenpiayiiee 3HadeHUE PHIHOYHOTO UHAUKATOPA;
i=1..N, ToproBele JHHM, NpPEALIECTBYIOLUIME JlaT€ OINPEIACICHUS
CIpaBeUIMBOM cTOMMOCTH. JlJig pacuera 10XOJHOCTH aKTUBA U PHIHOYHOTO
uHAMKaTopa (OeHUYMapKa), HCMIOJb3YIOTCS 3HAUYECHUS IIEHbI 3aKpBITUA U
PBIHOYHOTO  MHAMKaTopa 3a nociegHue 45  TOproBeIX — JHEH,
MPEALIECTBYIOLINE JaTe ONPEEICHUS CIIPaBeUIMBOI CTOMMOCTH.

bera xoaddunmeHT paccuuThiBaeTCs Ha AaTy, MPEALIESCTBYIONIYIO
JaTe OmpejaeNeHus copaBemiuBo croumoctd. [lpum stom nata pacuera
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Bera ko3¢ unmenta g0mKHA SABIATHCS TOPTOBBIM THEM.

IIpu wucnons3oBanuum moxemu CAPM B memsx pacuera Oera
Kod(pHIMEeHTa MPUMEHSIOTCS 3HAYCHHs LEH 3aKpbhITUS Ha MOCKOBCKOMN
bupxe.

[Tomyyennoe 3navueHue 6era KO PHUIMEHTA OKPYTIISAETCS MO MPaBHIIaM
MaTeMaTHIECKOTO OKPYIJICHHUS A0 TSATH ACCATUYHBIX 3HAKOB.

[lokazaremu R,, R, paccuutbiBaoTca 06€3 NPOMEKYTOUYHBIX

OKpYTJICHUH.

[Ipoune ycnoBus:

[Ipn OTCYTCTBUM 1LIEHBI 3aKpHITHS B KaKOW-1MOO TOProOBbIN J€Hb B
nepuoge 45 TOproBeIX IHEW Ha naty pacuera Oera Koddduimenra,
uHpOpMaIMs O 3HAYCHHWH pPBIHOYHOTO WHIMKaTtopa (OeHuMapka) W
0E3pUCKOBOM CTaBKH 32 STOT TOPTOBBIH JIEHh B MOJICNTA HE YUUTHIBACTCH.

[Ipu HaNMYMK TIEHBI 3aKPHITHS U OTCYTCTBUU 3HAUEHHSI PHIHOYHOTO
uHauKaropa (OeHYMapka) B KakoW-TMOO TOProBblii JieHb B mepuozae 45
TOProBBIX JHEW Ha Jary pacueta Oera Kod(p¢uuueHTa, 3HaYCHHE
pBIHOYHOTO WHAWKatopa (OeHYMapka) 3a OSTOT TOPrOBBIA  JICHb
MPUHUMAETCS PaBHBIM MOCIIETHEMY U3BECTHOMY.

[Ipn oTcyrcTBUM 3HaYeHHUs] OE3pHUCKOBOI CTaBKM Ha JaTy pacdera
Oera xo3(dduumenrta, e€ 3HaUe€HUE 3a ITOT JACHb NPUHUMAETCS PaBHBIM
MOCJIETHEMY U3BECTHOMY.

C nmatel BO3HUKHOBEHHSI OCHOBAaHWH Ui TPUMEHEHUS MOJEIN
CAPM 1o nmatel mpekpaimieHusi OCHOBAaHWW JJII TPUMEHEHHS MOJICIH
CAPM wucnonp3yercs wuHboOpMaIus O IIeHAX 3aKPhITHS W 3HAYCHHSIX
PBIHOYHOTO MHAMKATOPA TOJBKO TOM OMpKH, KOTOPas ONpeAeIeHa Ha JaTy
BO3HUKHOBEHHMS OCHOBaHMH 1151 mpuMeHeHus moaenu CAPM.

s o0mMranmii poccMiCKUX SMUTEHTOB B NMOPSIKe YObIBAHMS
NpPUOpPHUTETA:

1. Ilena, paccuntannas llenoBbim nienTpom HPJI mo MeToauke
omnpeneneHus cnpaseiuBbix ieH HP /I,

2. MOJIENTb OIIEHKH B COOTBETCTBUH C [Ipunoxxennem 28 .
JJ1s1 TOKyMeHTapHBIX HeHHbIX Oymar (BekceJei)

CrnpaBennuBasi CTOUMOCTD ONPEIENSIETCS] B COOTBETCTBUU C
[Tpunoxenuem 4

Llennsie Oymaru
MHOCTPAHHBIX
SMHUTEHTOB (B TOM
qucye rnau
MHOCTPAHHBIX
MHBECTULIMOHHBIX

¢dboHm0B)

CrnpaseninBasi CTOMMOCTh AKIMI HHOCTPAHHBIX YMHUTEHTOB,
o0palmaIMXcs HA HHOCTPAHHBIX (OHIOBBIX OMpPKAX, ONpee/sieTcs B
cooTBeTcTBHH ¢ MOebI0 CAPM ¢ yuéTom ciaenyrommx TpeGOBaHUI:

1. B kauecTBe PHIHOYHOTO MHIUKATOPa (OeHUMapKa) UCTIOIb3YeTCs HHAEKC
OUpKH, HA KOTOPOH ompezeieHa ClpaBeAnBas 1ieHa ypoBHs 1 uepapxuu
CIPaBEUIMBOM CTOMMOCTH Ha JaTy, IPEAIIECTBYIOLIEH 1aTe
BO3HHUKHOBEHUSI OCHOBaHUM 115 npuMeHeHus monenu CAPM,;

2. MHJEKC NOJDKEH yUYUTBIBATh CTPAHOBOM PUCK HHCTPYMEHTA,

3. B caydae, €ClIM BaJIIOTA MHAEKCA OTIIMYAETCS OT BAJIIOTHI OLIEHUBAEMOM
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aKIIMH, pacyeT MIPOU3BOJAUTCS C YUETOM KYPCOBOM pa3HUIIBI [0 KypCY,
ompeessieMOMY B COOTBETCTBUH C JaHHbIMU [IpaBunamu onpeneneHus
CTOUMOCTH YHUCTBIX aKTUBOB;

4.B xadecTtBe OC3pHCKOBOW CTaBKH JOXOJHOCTH NPHUMEHSETCS CTaBKa
LiborlY;

5. mis pacuera 6era KOAPPHUITMSHTA TPUMECHSIIOTCS 3HAYCHUS [IEH 3aKPBITHS
Oup KU, HA KOTOPOH OMpe/eieHa Haaiexaniasi KOTUPOBKa ypoBHs 1
Hepapxuu CIpaBeIMBON CTOUMOCTH Ha JaTy, MPEIIIEeCTBYIONIEH JaTe
BO3HMKHOBEHUS OCHOBaHUM 1 mpuMeHnenus mojienun CAPM.

OOGnuranysi BHCIITHAX
00JIMTaIMOHHBIX
3aiMoB Pocculickoit
denepanuu;

* JlonroBas 1ieHHas
Oymara HHOCTpPaHHBIX
rOCyJIapCTB;

* EBpooGnuranus
WHOCTPAHHOTO
AMUTEHTA, JOJTOBAs
1eHHast Oymara
WHOCTPAHHOTO
rOCy/IapcTBa;

* [lernas Oymara
MEXIYHApOTHOM
(buHaHCOBOM
OpraHu3aIuy.

B nopsiike yobIBaHHA NPHOPUTETA:

1) Hena BGN (Last Price), packpsiBacmast HHPOPMAIIMOHHOM CUCTEMOMN
"briym6epr" (Bloomberg) na naty onpenenenus CHA;

2) llena BVAL (Mid BVAL), packpsiBaeMasi nH()OpPMALIMOHHON CUCTEMOM
"Briym6epr" (Bloomberg) na gary onpenenenuss CHA nipu ycioBuu 4TO
Score paBeH 6 ¥ BBIIIIE,;

3) UnnukatusHas nena Cbonds Estimation, packpsiBaemas
uHpopMaIMoHHbIM areHcTBOM «I 'pymma komnanuii Cbondsy» Ha nary
onpenenenus CHA;

4) Nunukatushas nena Cbonds Valuation, packpsiBaemas
uHpOpPMaIMOHHBIM areHcTBOM «I 'pymma komnaunuit Cbondsy nHa mary
onpenenenus CHA.

HMHBecTUIIMOHHEIC AN
POCCHICKHX MAEeBbIX
HMHBECTUIIMOHHBIX
(hOoHIOB, UTIOTEUHBIC
cepTrUKATHl yU4aCTHUs

pacueTHasi CTOMMOCTb, pAacKpbITas / TMpeIOoCTaBJI€HHAs YIPaBIIAIOMIEH
komnanueit [IM®D/ unoTedyHoro MOKPHITHS B CPOKH, MPEITyCMOTPEHHBIE
HOpMaTHUBHBIMU akTaMH banka Poccum.

Jeno3uTtapHas
pacmucka

CrpaBemyiuBass CTOMMOCTh  JICTIO3MTAPHOM  PACHMCKH MOXET  OBITh
omnpejelicHa Kak CIpaBeUIMBasi CTOUMOCTb NPEJCTABIIIEMBIX IICHHBIX
Oymar, mpaBo COOCTBEHHOCTH Ha KOTOpbIE OHa ynoctoBepsieT. [Ipu 3tom
CTpaBeIMBasl CTOMMOCTh OJJHOH TMPEICTABIsICMOW IIEHHOW OyMaru
ONpEIeNseTcss B COOTBETCTBHH C  BBIMICIPUBEACHHBIM  MOPSIKOM
OTIPEJICIICHUs] CIPABEJIUBOM CTOMMOCTH 1-rO YpOBHSI B 3aBUCHUMOCTH OT
BUJIa MPECTaBIIsIEMOI lIeHHOM Oymaru (aKkiusi, oonuranms).

Mooenu oyenxu cmoumocmu yeHHvIx Oymae, 05l KOMOPIX He onpeodeisemcs aKmueHblil
PBIHOK U OmMCymcmaeyom Habnooaemvle OaHuble (3-1i YPO8eHb)

Iennbie
Oymaru

[opsiaok onpenesieHus1 CpaBeAJIMBOl CTOUMOCTH
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Jleno3urapHas
pacrucka

1.CnpaBeyiuBasi CTOMMOCTH  JICTIO3UTAPHON  PACIIUCKH MOXKET OBIThH
OTpesieNieHa KaK CIpaBeUIMBas CTOMMOCTb IPEACTABISEMBIX IIEHHBIX
Oymar, mpaBo COOCTBEHHOCTH Ha KOTOpble OHa yaocToBepsier. [Ipu 3tom
cCIpaBeUIuBasi CTOMMOCTb OJIHOM MPEJCTaBIsEMON IIEHHOW Oymaru
OTpeNeNsieTcsi B COOTBETCTBUM C  BBHIIICHPUBEACHHBIM  TOPSIKOM
OTIPE/ICIICHUS] CIPABEIIMBONH CTOMMOCTH 2-TO YPOBHSI B 3aBHCHMOCTU OT
BU/JIA TIPE/ICTABIISIEMON IEHHOM Oymaru (akiusi, oOiuramus).

2. lleHa, Ha OCHOBAaHMU OTYETA OLCHIIMKA, COCTABICHHOTO HE paHee 6
MECSIIIEB JIO0 AAThI OTPE/ICICHNUS CIIPABEIITUBON CTOMMOCTH.

Ilennas 6ymara
POCCHICKHX SMUTEHTOB
Y LIeHHast Oymara
HWHOCTPAHHBIX
OMHUTCHTOB

Ilena, Ha OCHOBaHMM OTYE€Ta OLCHIIMKA, COCTABICHHOIO HE paHee 6
MECSLeB 10  JaTbl  ONpPENEJIEHUS  CIPAaBEAJIUBOM  CTOMMOCTH.
Jnga obnurauuii pocCHHCKUX SMHMTEHTOB M HMHOCTPAHHBIX AMHUTEHTOB
MOJIEJb OLIEHKH B cOOTBETCTBUU ¢ [Tpunokenuem 28.

HNuBecTuIMoHHbIE TaK
POCCHICKHX MAECBBIX
WHBECTUITMOHHBIX
(hoHIOB, UTIOTEUHBIE
cepTU(dUKATHI ydacTus

]_IeHa Ha OCHOBAaHMHMU OTUYCTa ONCHIIWKA, COCTABJICHHOIO HEC paHEC 6
MCCAICB N0 AaThbl OMPCACIICHUS CHpaBeILHHBOﬁ CTOUMOCTH.

Mooenu OYCHKU CmMOouUmMocmu YeHHblX 6yMClZ, no KOmopbim onpedeﬂeH AHATIO2UYHBIU AKMUB

Lennbie Iopsiiok onpenesieHUs CPaBeIIMBOH CTOMMOCTH
oymaru
Ilennas Oymara B ciydae HEBO3MOKHOCTH OTIPE/ICITHUTH B OOIIEM MOPSIKE CIIPABEITHBYIO
SIBIISICTCS CTOMMOCTh IIEHHBIX OyMmar JIOTIOJTHHUTEIILHOTO BBIMYCKAa, OHA MPH3HAETCS
JOTIOTHUTEITHHBIM paBHOM:
BBIITYCKOM

1. CunpaBemiuBasi CTOUMOCTb aKLIUN AOMOJHUTEIBHOTO BBIITYCKa,
BKJIIOUEHHBIX B COCTaB akTUBOB DOH/a B pe3ysibTaTe pa3MeIlleHuUs
9TUX HEHHBIX Oymar myTeM pacrpeaesaeHus Cpeu aKIMOHEPOB UITH
yTeM KOHBEPTAIMH B HUX KOHBEPTHUPYEMBIX LIEHHBIX Oymar,
MPU3HACTCS] PABHOM CIIpaBeAIMBOI CTOMMOCTH J0JIEBBIX LIEHHBIX
Oymar BBIITyCKa, 110 OTHOILIEHUIO K KOTOPOMY TaKOH BBIMTYCK
SBIIETCS JOMOJIHUTEIbHBIM.

2. CnpaBeuBasi CTOUMOCTb aKIIUH JOMOJHUTEIBHOTO BBITYCKa,
BKJIFOUEHHBIX B COCTaB akTUBOB DOH/a B pe3yabTaTe KOHBEPTALUU
B 9TH LIEHHbIE OyMaru akuui, npuHaaiexamux GoHmy, npu
peopranuzanuu B Gopme MprCcOeqUHEHUS, TPU3HAECTCA PaBHOM
CIPaBeTMBOM CTOMMOCTH aKIUi BBIITYCKA, 10 OTHOILIEHUIO K
KOTOPOMY TaKOU BBIMTYCK SIBJISIETCS JOMOJIHUTEIbHBIM.

3. CrnpaBemimBasi CTOUMOCTb OOJIMTalUi TOTIOJTHUTENILHOTO BBIITYCKa,
BKJIIOYEHHBIX B cOCTaB akTUBOB POH/Ia B pe3ysIbTaTe pa3MeIleHUs
IyTeM KOHBEPTALMH B HUX KOHBEPTUPYEMBIX 00IUTalni,
npuHaanexxamux GoHy, IpU3HaAeTCs PaBHOM CIIpaBeNTUBOM
CTOMMOCTH OOJUraIyiil BbITyCKa, 10 OTHOIIEHUIO K KOTOPOMY
TaKOM BBIIMYCK SIBJISETCS TOTIOJTHUTEIIbHBIM.

I[J'ISI OIPCACIICHUSA CHpaBCI[J'II/IBOI\/’I CTOMMOCTH MOXXET TAaKXKEC
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HCIIOJIB30BATHCA OTUYCT OLICHIIMKA.

Llennas Oymara, B ciydae HEBO3MOXKHOCTH OTPEACIUTH B OOIIEM MOPSAKE CIPABEINBYIO
npuoOpeTeHHast pu CTOMMOCTh LIEHHBIX Oymar, NpHOOPETEHHBIX MpPU HUX pa3MEIICHUH, B
pa3MeIeHun teueHue 10 paGoumx aHEH OHa mMpH3HAETCS PABHOW ILIEHE PA3MEIICHHUS.
Ecnu B 3TOT nepro u3MeHMIIach KiiroueBas craBka banka Poccuu, 1o 1ieHa
pa3MeIIeHUs] KOPPEKTUPYETCs MPONOPLIUOHAIBHO W3MEHEHHUIO KIIFOUYEBOU
CTaBKH.
Jns ompeneneHus  CHPaBeUIMBOM  CTOMMOCTHM — MOXKET — TaKkKe
VICIIOJIB30BAThCs OTYET OLICHIIUKA.
Ilennas Oymara, B cnyyae HEBO3MOKHOCTH OIPENENUTh B OOILEM MOPSJIKE CIIPaBEATUBYIO
MOJTy4YeHHAas Ipu CTOMMOCTh aKIIM BHOBb CO3JIJaHHOTO B pE3yJbTaTe€ pEOpPraHU3alUu B
pacpeACICHNN (dopmMe BbIJENIEHUS AKIMOHEPHOrO OOIEeCTBa, BKIOYEHHBIX B COCTaB
@oHma B pe3ynbTaTe MX  PacOpeleieHuss CpPeid  aKIMOHEPOB
pEOpraHU30BaHHOTO AKIIMOHEPHOTO OOIIECTBA, OHAa MPHU3HAETCS PaBHOM
HYIIIO.
Jnsa  omnpeneneHuss  COPAaBEAJIMBOM ~ CTOMMOCTH  MOJKET — TaKkKe
HCIIOJIb30BATHCS OTYET OLICHIIHKA.
Ilennas Oymara, B cnyyae HEBO3MOKHOCTH OINPENENNUTh B 00IEM MOPSJIKE CIPaBEATUBYIO
MOJTy4YeHHas B CTOMMOCTbH IIEHHBIX Oymar, MOJIyueHHBIX B pe3yJibTaTe KOHBEpTAIMH, OHA
pe3yabTare MPU3HAETCS PAaBHOM:

KOHBEpTAIMH B HEe
Ipyrou neHHou Oymaru
(ucxoHOM TIEHHOM
Oymarm)

1. CHpaBe)IJ'H/IBaSI CTOUMOCTH aKHI/II\/’I HOBOTI'O BBIITYCKA, BKIIFOYCHHBIX B
cocraB akTHBOB DOH/Ia B pe3yibTaTe KOHBEPTAIIMU B HAX
KOHBEPTHPYEMBIX IIEHHBIX OyMar, MpU3HAeTCs] paBHOU
CTpaBEITMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX IICHHBIX OyMar Ha
JaTy KOHBEPTAIlUH, ICJICHHON Ha KOJIMYECTBO JOJIEBBIX IEHHBIX
Oymar, B KOTOpOo€ KOHBEpTHPOBaHA OJJTHA KOHBEPTUpYeMasi IICHHAs
Oymara.

2. Cnpae[uinBasi CTOMMOCTb aKIIMii, BKIIFOUEHHBIX B COCTaB aKTUBOB
@doHJa B pe3y/ibTaTe KOHBEPTALIMH B HUX aKIIMH, IPUHAICKAIINX
®oHy, IpU peopranu3anuu B Gopme CAUSTHUS IPU3HACTCS] PAaBHOM
CIpaBeIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX OyMar Ha
JaTy KOHBEPTALUU, YMHOKEHHOH Ha KO3 (DULIMEHT KOHBEpTaLlUH.

3. CmpaBennuBasi CTOUMOCTH aKIMi BHOBb CO3JJAHHOTO B PE3YyJIbTaTe
peopranuzanuu B GopMe pasaeiicHUs WK BbIICICHHS
aKIMOHEPHOTO OO0IIEeCTBA, BKIIOYCHHBIX B COCTaB akTUBOB DoHIa B
pe3yibTaTe KOHBEPTALMU B HUX aKIuil, mpuHaaiexanmx Oouuy,
IPHU3HACTCS PABHOM CIIPaBEIJIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX
IEHHBIX OyMar Ha JaTy KOHBEpTAIUH, JeIeHHON Ha KOAhUITUEHT
KOHBepTaluu. B ciydae, ecnu B pe3yabTaTe pa3aeieHus Uin
BbIIeTIeHHS co3naeTcs 2 (J{Ba) mnu 6omee akIMOHEPHBIX 00IIeCTBa,
Ha K0P PHUIIMEHT KOHBEPTALIMH JEITUTCS CIPaBEINBasi CTOMMOCTh
KOHBEPTUPOBAHHBIX LIEHHBIX OyMar, yMeHbIIIEHHAs
MPOMOPIMOHANILHO JI0JIE UMYIIECTBA PEOPTaHIU30BAHHOTO
aKIIMOHEPHOTO O0IIEeCTBA, MEPEJAHHOTO aKIIMOHEPHOMY OOIIECTBY,
CO3JJAHHOMY B pe3yNbTaTe pa3/eIeHUs WU BBIJCICHUS.
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4. CnpaBemnuBasi CTOMMOCTb OOJHTaIMii HOBOTO BBIITYCKa,
BKJIIOUEHHBIX B COCTaB akTUBOB DOH/a B pe3yJbTaTe KOHBEPTALUU
B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, IPU3HAETCs paBHOM
CHpaBEAJIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEPTALlUH, AEJICHHONW Ha KOJIMYECTBO OONIMUranui, B
KOTOPOE KOHBEPTUPOBaHa OJIHA KOHBEPTUpYyeMasl LieHHas Oymara.

5. CmpaBemnmBasi CTOUMOCTb OOJIMTAIMii HOBOTO BBIITyCKa,
BKJIFOYEHHBIX B COCTaB akTUBOB DOH/IA B pe3yibTaTe KOHBEPTALMHU
B HUX oOnurauuii, npuHayiexamux Ooxay, Npu peopraHuzanuu
SMUTEHTA TaKUX OOJIUraluil MpU3HAETCsl PaBHON CIpaBeUINBOMI
CTOMMOCTH KOHBEPTUPOBAHHBIX OOIUTaIuii.

Jns ompesneneHus  COpPaBEAJUBOM  CTOMMOCTH  MOXET  TaKkKe
WCIIOJIb30BATHCS OTYET OIICHIIIHKA.

CrpaBennuBasi CTOUMOCTD JIOJITOBBIX IIEHHBIX OyMar OmpeesseTcs ¢ y4eTOM HaKOIIEHHOTO
MPOIIEHTHOTO KYIIOHHOTO JI0X0/a 10 TUM OymMaram.

[TporieHTHBIN KYMOHHBIA JOXOJ IO JOJTOBBIM IIEHHBIM OyMaraM OTpENessieTCs B pa3Mmepe,
ONPENIEJIEHHOM B COOTBETCTBHUM C YCIOBHUAMM BbIMyCKa Ha naary pacuera CYUA, m ucxonda w3
KOJIMYECTBA IIEHHOW OymMaru Ha JaTy pacuera.

Jlnig onpenesienns: MpOLEHTHOTO KYOHHOTO JI0XO/a 10 J0JTOBBIM [IEHHBIM Oymaram
HCMOJIb3YIOTCS 3HAYCHUSI ¢ MAKCUMAJIbHOM TOYHOCThIO. KyITOHHBIN 10X01, BBIPa)KEHHBIN B BAIIOTE,
nepecuuThiBaeTcs B pyosn 1o kypey L{b P® na nary pacuery CHA Ha onHy IEHHYIO Oymary u

OKPYIIACTCA 10 8-T0 3HAaKa MocJje 3anaTou.
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IIpuiaoxenne 3

HEPEYEHD JOCTYIIHBIX U HABJIIOJAEMBIX BUPKEBBIX IIJIOIAJOK

JocTtynHble 1 Ha0J/II01aeMble OUp:KeBbIe MJI0IATKHA

[Tybnuanoe akmmoHepHOe oOmecTBo «MockoBckas bupxka MMBB-

PTC»

[Ty6nuunoe akuponepHoe o6mecTBo «CaHkT-IleTepOyprekas Oupsxar»

I'onkoHrckas ¢onoBas Oupxa

EBponekcr Jlonnon

JlonnoHckas ¢poH0Bas Oupka

Hacnak OOMDxkc XeabCuHKH

Hpro-Mopkckas hoHmosas Gupxa

Toxwuiickas ¢ponnoBas Oupxa

[anxaiickast poHI0Bast OUpKa
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IIpuioxenue 4
METO/I IPUBEAEHHON CTOMMOCTH BYJIYIIUX JEHEXHBIX TIOTOKOB

MeTtopn HpI/IBeIleHHOﬁ CTOMMOCTH 6y)1yIIII/IX JACHEKHBIX ITOTOKOB

[IpuBenenHass CTOMMOCTD OYIYIIUX JICHEKHBIX IIOTOKOB PACCYUTHIBAETCS IO PopMyIIe:

N
P
pv= "
s (1+ r)Dn/365

PV — cnpaBeniuBasi CTOUMOCTb aKTHBA,
N - KOJIMYEeCTBO JEHEKHBIX MOTOKOB JO JaThl IMOTAIIEHMs] aKTHBa, HAuyMHasg C JaThl

onpeneneHuss CHA;

N - cyMMa n-oro JEHEKHOTO MOTOKa (ITPOLIEHTH M OCHOBHASI CyMMa);

N - MOPSAKOBBIN HOMEP AEHEXKHOTO MOTOKA, HAaUMHas ¢ 1aThl onpeaeneHus CHA;

" - KoJIMuecTBO JAHEH OT naThl onpeneneHus CHA 10 naThl n-0r0 JSHEKHOTO MOTOKA;

I' - cTaBKa JNIMCKOHTUPOBAHUSI B TMPOIEHTAX TOJOBBIX, ONPEAEICHHAsI B COOTBETCTBUU
¢ Hactosimumu [IpaBunamu.
JleHexxHbIe MOTOKH, BKJIIOYAs MPOIEHTHBIA JOXOJ, OMPEACNSIIOTCS B COOTBETCTBUU C YCIOBHUSIMU
JIOTOBOpPA, JaTOM JEHEKHOTO TMOTOKAa CYMTAETCSd MHMHHUMAaJbHAas J1ata, B KOTOPYIO BO3MOKHO
MOCTYIUICHWE JICHEKHBIX CPEJICTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHS N-oro rmepuoaa (3a
HCKIIFOYCHHEM CIJIy4aeB JIOCPOYHOTO TOTallleHUs] OCHOBHOTO JoJira). ['padmk IeHEX)HBIX MOTOKOB
KOPpPEKTUPYETCS B Clydae BHECEHHSI W3MEHEHUM B JIOTOBOP, a TaKke B CiIydyae YacCTUYHOIO

AOCPOYHOI0 IorameHusa OCHOBHOI'O O0JIra.

Iopsaok onpeneneHusi CTABKA JMCKOHTHPOBAHUS
CraBKa TMCKOHTUPOBAHUS ONPEACIACTCS 110 COCTOSHHIO Ha:

- JIaTy MepBOHAYAIbHOTO TPU3HAHUS AaKTUBA;

- JaTy Hauyajga TpPUMEHEHUS HU3MEHEHUS W JOTOJHEeHus B Hacrosimue [IpaBuia
onpenenenuss CYA B 4YacTd U3MEHEHHUS BHAAa PBHIHOYHOM CTaBKH IMOCIEe
MEPBOHAYAIILHOTO MPU3HAHUS aKTHBA.

- Jaty W3MeHeHHs KioveBoi craBku banka Poccum (craBku LIBOR ms akTHBOB,
HOMHMHHUPOBAHHBIX B BAIIOTE).

- Kaxnaymo nary onpenenenus CHA.
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CraBka AUCKOHTUPOBAHHUSA paBHA:

® CTaBKE, IPEJYCMOTPEHHOI JOrOBOPOM B TEUEHUE MAKCUMAJIBHOIO CPOKa, €CJIM €€ 3HAauCHHE
HaxoJUTCsl B TMpeAeiax Juana3oHa BOJIATUIBHOCTU PBIHOYHOM cTaBKku (¢ yuéroMm €€
KOPPEKTHPOBKH MpPU H3MEHCHHMH KiItoueBol crtaBku banka Poccum (craBku LIBOR s
aKTMBOB, HOMMHHMPOBAHHBIX B BaJIOTE)) HA TOPU30HTE 6 MecAlEeB, HAYMHAS OT IMOCIEIHEN
packpbIToil Ha caiite banka Poccun cTaBku B BarOTe aKTHBa,

® DBIHOYHOM cTaBKe (C Y4€TOM €€ KOPpPEKTHPOBKM IPU M3MEHEHUU KIII0ueBOil cTaBku baHka
Poccun (craBkum LIBOR s akTMBOB, HOMHHUPOBAHHBIX B BallOTE)), €CIUM CTaBKa,
MpeyCMOTPEHHAsl JIOTOBOPOM B TEUYEHHE MAaKCUMAaJbHOIO CpPOKa, BBIXOJUT 3@ TPaHUIIbI
YCTaHOBJICHHOI'O /IMalia30Ha BOJIATUIILHOCTH, Ha TOPU30HTE 6 MecsleB, HaUMHasi OT MOCJeAHEN
packpbIToil Ha caiite banka Poccun cTaBku B BarOTe aKkTHBa,

® DBIHOYHOM cTaBke (C Y4€TOM €€ KOPpPEKTHPOBKHM IMpPH M3MEHEHUHU KIoueBOil craBku banka
Poccun (craBku LIBOR 11 akTHBOB, HOMHUHHUPOBAHHBIX B BAIIOTE)), €CJTH CTaBKa 10 JOTOBOPY

HC yCTaHOBJICHA.

KoadduimeHT BOIATHIRHOCTH ONpeNeNsieTess Kak 9acTHOE OT JICJICHHS Pa3HOCTH MaKCHMAaJIbHOU U
MUHHUMAJIBHOW CPETHEB3BEIICHHBIX MIPOIEHTHBIX CTABOK IO JICTIO3UTaM (KpeauTaM) Ha TOPU30HTE 6
MeECSI1IEeB, HAUYMHAS OT TOCJIEAHEN pacKpbIiToM Ha caiite banka Poccuu cTaBky B BalllOTe aKTHMBAa Ha
MUHUMAJIBHYIO CPEIHEB3BEIICHHYIO MPOIEHTHYIO CTaBKY IO JCMO3UTaM (KpeauTaM) Ha TOM e
TOPH30HTE.

['panuIbl qUaTa3oHa BOJIATHIIEHOCTH:

MuHHMMabHAsE — MPOU3BEIICHUE CPEIHEB3BEIICHHOM NPOIICHTON CTaBKE IO JeTI03uTaM(KpeIuTam) 3a
MecsI, Hanbosee OJNM3KHA K JaTe OINCHKH aKTHBAa C y4€TOM €€ KOPPEKTHPOBKH NPH WU3MEHEHHUH
KiaroueBoii craBku banka Poccum (ctaBku LIBOR i akTHBOB, HOMHHHPOBAaHHBIX B BajiOTE) Ha
pa3HOCTh CMUHHIIBI U K03(D(UITMEHTa BOJATHIILHOCTH.

MakcuMasbHas - POU3BEIICHHE CPEIHEB3BEIICHHOM MPOLIEHTON CTaBKe M0 JICNO3UTaM(KpeauTam) 3a
Mecsiil, HauOoJiee OJMM3KUI K JaTe OICHKH aKTUBa C YY4ETOM €€ KOPPEKTUPOBKU NPU U3MEHEHHUU
KaroueBoii craBku banka Poccum (ctaBku LIBOR s akTHBOB, HOMMHHPOBAHHBIX B BajIOTE) Ha

CYMMY CUHUILIBI U K03(1)(1)I/II_II/I€HT3 BOJIAaTHUJIBHOCTH.

PoiHouHasi cTaBka ompeaessieTcss B OTHOLICHHUHM KAaXAOT0 BHAA AKTHBA B COOTBETCTBHH CO
cjaeayomeii Tadanueii:

Buo akmuea Poinounas cmaska Hcemounuku unghopmayuu
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Bxrnan (neno3ur)

CpenHeB3BelIEHHAsT TPOLIEHTHAs

CTaBKa 10  IPUBJICYEHHBIM
KPEAUTHBIMU  OpraHU3alUsIMU
BKJIaJ1aM (memo3uram)

He(MHAHCOBBIX OpPraHM3alUil B
pyOJISIX 1 MHOCTPAHHOW BaJItOTE B

Odunmanpapiii  caiit  banka Poccum
http://www.cbr.ru/statistics/?Prtld=int_rat,
CBegenust 10

BKJaJaM  (Jero3uTam)

¢u3uueckux U M HEPUHAHCOBBIX
opranuzaiui B ueinom 1o Poccuiickoit

Oenepaunn B pyossix, gosmapax CLIA u

EJI0OM o Poccuiickoii | eBpo.

®denepanny, packpslBacMmas Ha

opurmasibHoM  caiite  banka

Poccun mno cBepHyTOil IKane,

CPOK, COIOCTaBUMBI CO CPOKOM

B JIOTOBOPE.
Ccyna, Cpennes3Bemniennas mnpoueHtHas | Odunuaneueii  caiit  banka  Poccum
Jleburopckast CTaBKa 10 KpeauTam B pyossx u | http://www.cbr.ru/statistics/?Prtld=int_rat,
3aJ10JDKCHHOCTD WHOCTPAHHOM Bamiore, | CBefeHMs 1O KpeauraM B  pyOisx,

MPEI0CTaBICHHBIM nomnapax CIIA u eBpo B 1emoM Mo

HepuHAHCOBBIM  opraHuzanusM | Poccuiickoit denepamum.

(I MOJDKHUKOB,  SIBIISTFOIIIAXCS
IOPUAMYCCKUMHA  JINIAMH) WA
JIMIaM (s

SIBJISTFOLIIAXCSI

buzmyecKuM
JOJI’KHUKOB,
(DUBUYECKUMHU JIUIIAMH), B IIEJIOM
no Poccuiickoii  ®Denepanuu,

packpbiBaeMas Ha o(duLHaILHOM

cante banxka Poccun o
CBEpPHYTOMU HIKaJe, CPOK,
COTIOCTaBUMBI CO CpPOKOM B

A0T0OBOPC.
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KOppeKTI/IPOBKa CPECAHEB3BCUHICHHLIX CTABOK IIPU UBMCHECHUU PBIHOYHBIX yCHOBHﬁ.

Ecnu nocnenusas packpeitas Ha caiite banka Poccun cpegHeB3BelleHHas CTaBKa pacCUMTaHa paHee,
4eM 3a Mecsl A0 JaThl €€ NPUMEHEHUs, JJI ONpEJesIeHUs HEOoOXOOUMOCTU €€ KOPPEKTHUPOBKU
MIPUMEHSIETCS CIEAYIOIIMMA MOAXOI:
- cpenHss KiIrodeBas ctaBka banka Poccum  3a Mmecsl, 3a KOTOpBIM ONpeseseHa CpeIHEB3BEIICHHAs
CTaBKa, CpaBHUBAeTCs ¢ KiIo4YeBod craBkod banka Poccum (craBkoit LIBOR s akTHBOB,
HOMHUHHUPOBAHHBIX B BalIOTE), JCHCTBYIOUIEH Ha JaTy ONpPENENICHUs CIPaBEAJIMBONl CTOMMOCTHU
aKTHUBA;
- eCIIU cpelHss KitodeBas craBka banka Poccun (crtaBka LIBOR st akTHBOB, HOMUHHPOBAHHBIX B
BAJIIOTE) HE W3MEHMJIACh 10 JaThl ONpPEAETCHHs] CIPAaBEIIMBOM CTOMMOCTH aKTHBa (BKJIIOYas 3Ty
7aTy), B KauyeCTBE PHIHOYHOW CTaBKM NPUMEHSETCS TMOCJHEIHSAS PAaCKphITas CpPeJHEB3BEIlICHHAs
CTaBKa;
- ecnu cpennsis KimoueBas craBka banka Poccun (ctaBka LIBOR mist akTHBOB, HOMHHUPOBAHHbBIX B
BAJIIOTE)  W3MEHMJIach, JJIs  OMNpEAEJeHHs]  PBIHOYHOM  CTaBKM  MOCJEIHSS  pacKpbITas
CpEeIHEB3BEIIEHHAs CTaBKa M3MEHSETCS Ha pa3HOCTh  Mexay KimoueBoir craBkoil banka Poccun
(craBkoit LIBOR st akTHBOB, HOMHHHUPOBAHHBIX B BAJIOTE) HA ATy OMPEAEICHUS CIIPaBeTHBOM
CTOMMOCTH akThBa U cpenHeit KimroueBoit craBkoii banka Poccum (craBkoit LIBOR mist akTHBOB,
HOMHUHHUPOBAHHBIX B BAJIIOTE).
[Tpu stom cpennsis KimroueBast craBka banka Poccuu (ctaBka LIBOR it akTHBOB, HOMUHHPOBaHHBIX
B BAJIIOTE) paBHA :
c 2i G * T
Ccp. T 4
I'ne:
C i - KimroueBas craBka banka Poccun (craBka LIBOR), neficTBoBaBILas B i-oM IepHojie KaJICHAAPHOTO Mecsla,
Ti — KOJIMYECTBO JHEH KaJIEeHJAapHOT0 MecsAlla, B TeUeHHE KOTOPhIX AelcTBOBana ctaBka C;,

T - KONMYEeCTBO JHEN B KAJIEHIAPHOM MECSIIE, 3a KOTOPBIM pacCUNUTHIBAETCS CPENHSS CTAaBKa.
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IIpunoxenue S

MeToauka OEeHKH KPECAUTHOI'0 pPUCKAa KOHTPareHra

Metonuka ciayxuT g oueHKM KpeauTHoro pucka KOHTpareHra, B TOM YHCIE IpU
pa3MeLIeHUH JEHEXHBIX CPEJICTB B JEMO3UTHl U Ha CUETa C YCIOBUEM HECHM)KAEMOI'O OCTaTKa B
KPEJUTHBIX OPraHU3aIUsIX.

AHanuzy Ha KOPPEKTHUPOBKY CTOMMOCTH (OOecIeHeHHue) Mojyiekar TecTupyeMble aKTHBHI,
cocrasJistomue nmyiecrtso [TUD.
TectupoBanue Bcero mnoptdens Ha OOECIIEHEHHWE MPOBOJUTCS HE pPEXe, YeM Ha KaKIYIO

OTYETHYIO JaTy, YCTAHOBJICHHYIO HOpMaTUBHBIMU akTamu banka Poccun s [TAD.

TecTupyemblie akTUBBI TTOJABEPTaAIOTCS 0OECIIEHEHUIO, €CII UMEETCS OJTHO UITH HECKOJIBKO
COOBITHH, KOTOPBIE MOTYT OKa3aTh HETAaTUBHOE BIMSHUE HA OJKHUIaeMbIe OyayIue JeHE)KHBIE TIOTOKU
o HuM (mpu3Haku odectieHeHus). [loaTBepkaeHNEM HEOOX0IMMOCTH 00ECIICHEHUS SIBIIIOTCS, B

YaCTHOCTH, Ha6J'IIO)IaeMI)Ie 3HAYMUMBIC JOCTYITHBIC JaHHBIC, B TOM YUCJIC, O CICOYIOIIUX COOBITHSX.

- CyIIECTBEHHOE (HAa JBE CTYNeHH U 0ojiee) CHIKEHHE KPEAUTHOTO peHTHHTa
(MHAHCOBOTO aKTUBA HMJIM IIPH €r0 OTCYTCTBUU JIAIA, 00S3aHHOTO 10 (PUHAHCOBOMY aKTUBY;

- nedonT 1o JIF00BIM JOJATOBBIM IIEHHBIM OymMaraMm 00s3aHHOTO TI0 (PMHAHCOBOMY aKTHBY
JIMIIa, KOTOPBIA CITYYWIICS HE paHee YeM 3a TOJ1 JI0 IaThl IPU3HAHUS (PMHAHCOBOTO aKTHBA;

- B OTHOIIECHUH OOS3aHHOTO TO (PMHAHCOBOMY AKTHUBY JIMIA WHUIIMHPOBAHO JEJO O
OaHKPOTCTBE;

- apecT BceX WJIM YacTH aKTHBOB OO0S3aHHOTO MO0 (PMHAHCOBOMY aKTUBY JIMIA, CCIH
TaKO#M apecT MOXET TOBJHITh Ha BO3MOXKHOCTh MCIIOJHEHHUS 00S3aTeIbCTB JIUIIOM, 00S3aHHBIM 10
(MHAHCOBOMY aKTHBY;

- OTPaHUYCHUE/OT3bIB JICHCTBYIOIIUX JIMIIEH3UH OO0S3aHHOTO 10 (PMHAHCOBOMY aKTHBY
JUIIAa Ha OCYIICCTBICHHE OCHOBHBIX BHJIOB JICATEIBHOCTH CO CTOPOHBI PETYJSATOPa, BBEICHHU
BpEMEHHOW aIMHUHHUCTPAIIIH;

— YXYIIIEHHEe PBIHOYHBIX IMapaMeTpoB OOsA3aHHOTO N0 (PUHAHCOBOMY AaKTHBY JIMIIA,
TakMX Kak cymiecTBeHHoe (Oonee ueM Ha 20% Xyke HMHJIEKCa) MaJCHHWE PHIHOYHONH CTOMMOCTH

IOCHHBIX 6YM8.F, SMHUTCHTOM KOTOPBIX OH SABJIACTCA.
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[lepedyeHpb AOCTYMHBIX UCTOYHUKOB HH(POPMALIUU:

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

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

- enuHas MHPOPMAITMOHHAS CUCTEMA KUJIHITHOTO CTPOUTEIBCTBA - https://Hamr. noM.pd ,

- CeTEeBOC M3/aHue «MHPOPMALMOHHBIH pecypc «Crapk» - http://www.spark-interfax.ru
- eZIMHBIN (eZepaTbHbII PEeCTp PUINICCKH 3HAYMMBIX CBEIICHUN O (haKTaX JCSTCIBHOCTH -

https://bankrot.fedresurs.ru;

- u3garensckuii oM «KommepcanT» - 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/;

-oUIMaTbHBIA CallT KOHTpareHTa/SMUTEHTa/KPEIUTHON OpraHU3allly;

- CEpBUC MPEIOCTaBICHUS OyXranTepckoit (ToaoBoii) oTueTHocTr Poccrara -
http://www.gks.ru/accounting_report;

- IOKYMEHTbI, OJTy4E€HHbIE OT YTPaBIsAIOLIei KOMIIAaHUH.

B nensx npuMeHeHHsI METOIMKH UCTIONb3YIOTCSl PEUTUHTH CIEAYIONINX PEUTUHIOBBIX ar€HTCTB:
e Moody's Investors Service
e Standard & Poor's
e Fitch Ratings
e Anammrnueckoe KpenutHoe PeiitnaroBoe Arenrcrso (AKPA)

e PeiitunroBoe arentctBo RAEX («Okcnept PAY).

CnpasennuBasi crouMocThb akTuBa PV, onpeaensercs no gopmyre:
PV 4e, = PV — ECL

20e

PV — croumocTh akThBa 0€3 yueTa KpeMTHOIO PHCKA.

OLIeHKa KPE€AUTHOr0 pUCKa ONpeacidCTCsa ¢ NPUMCHEHUEM MOACIN OXUIAACMbBIX KPEAUTHBIX

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

2eoe.

ECL (expected credit losses) — BenuunHa KPEAUTHBIX YOBITKOB, KOPPEKTHPYIOIIAsS JICHEKHBIC
MOTOKH, IPUBEICHHAS K MOMEHTY OIICHKH.

EAD (Exposure at Default; cymma, mojaBepskeHHass KPEIUTHOMY PUCKY) — OOmHi 00BEM
00513aTeIbCTB KOHTPAreHTa N0 aKTUBY HA MOMEHT OILICHKH.

PD (Probability of Default, BepostHOCTh nedonTa) — BEpOATHOCTb, C KOTOPOH KOHTPAreHT B
TEYEeHHE HEKOTOPOTO CPOKA MOKET 0Ka3aThCs B COCTOSTHUM JieoTa.

LGD (Loss Given Default, morepn nmpu 6aHKpoTCTBE) — J0JII OT CYMMBI, MOJBEPKCHHOMN
KPEIMTHOMY PHCKY, KOTOpasi MOKET ObITh IOTEpsiHA B ClTydae Aedoira KOHTpareHTa.

LGD=1-RR,

eoe:

RR (recovery rate) — oxuaaeMbIii MPOIICHT BO3BPATA MO MPOCPOUCHHBIM BBITLIATAM.

B cnydae BBISBIICHUS TPU3HAKOB OOCCIICHEHHS B OTHOIIICHUH aKTHBA YITPABJISIONIAs
KOMITaHUsI 0POpMIISIET BHYTPSHHHH TOKYMEHT, Ha OCHOBAaHHH KOTOPOTO BHOCATCS (HE BHOCATCS TIPU
HAJIMYUHU TTPU3HAKOB 00CCIICHEHUS 1 000CHOBAHMS) KOPPEKTHUPOBKH B CITPABEIIIUBYIO CTOUMOCTD
akTUBa. TakoM JOKYMEHT JIOJKEH COACPKATh:

— CBe/IeHUs 00 aKTHBe, CIIpaBeAINBasi CTOUMOCTh KOTOPOTO MOJUIEKUT 00ECIICHEHHUIO;

— UHPOpPMAIMIO O BBISBICHHOM IIpU3HaKe OOECHEeHEHUS C YyKa3aHHEM HCTOYHUKA
nH(pOpMaUK UK O (pakTe MPOCPOUKH 00S3aTEIIHCTBA;

— uHpOpMaIHUIO 00 KUCIOJIB3YEMOM METOJIe KOPPEKTUPOBKHU CIPABEUIMBON CTOMMOCTH C
000CHOBaHMEM MPUMEHEHHS BHIOPAHHBIX KOA((UIIMEHTOB A pacyeTa (B ciaydae uUx
WCII0JIb30BAHNUS;

— UHPOPMAIUI0 O HAJIMYUU OOOCHOBAHHBIX MPUYUH HE MPOBOJUTH KOPPEKTUPOBKY
CIIpaBeJIUBON CTOMMOCTH akTUBOB [TND.

VYnpasinsmomas komnanus yseaomisier Crienquanu3upoBaHHBINA JETO3UTAPU 0 HACTYILNICHUU
HEraTUBHOTO COOBITHS TOCPEICTBOM OTIPABKH COOOIICHHUS [0 CUCTEME AIIEKTPOHHOTO
JOKYMEHTOO0O0pOTa He Mo3/1Hee padouero AHs, CICIYIOIIEro 3a THEM BBISIBIICHUS Y IPaBISIOLIEH
KOMITaHUEH TaKoro COOBITHSL.

3nauenuss PD u LGD onpenenstorcst Ympasisitomieid KOMIaHuei He peke, YeM Ha KaKIIyIo
OTYETHYIO JIaTy; a TaK K€ Ha JIaTy BO3HHMKHOBEHHUS OOCTOSTEIbCTB, BEAYIIUX K OOCCIICHEHUIO I10

aKTHBaM, 3HAYCHH A K03(1)(1)I/II_II/IGHTOB I10 KOTOPBIM HEC OIIPCACIICHO paHECC.

B cnyuae, ecniu B mepuoja NpUMEHEHUsI OTUETa OLEHIIMKA JUIsl ONpENeTeHUsl CIpaBeINBOI
CTOMMOCTH, BO3HHKAaeT (BBISABISETCA) COOBITHE, Beayliee K OOECIHEHEHHIO, TO HEOOXOAUMO
OCYILIECTBUTH BHEIJIAHOBYIO OIIEHKY aKTHBa oleHIIMKoM He mo3anee 10 ([ecsaTs) pabounx mHei c

AAaTbl BBIABJICHUS MPHU3HAKOB O6€CHGH€HI/IH. I[aTa, MO0 COCTOAHHUIO Ha KOTOPYHO ONPCACIIACTCA HOBas
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OIICHKa, HC JOJDKHAa OBITH paHeC JaTbl BOBHUKHOBCHUA COGBITI/ISI, BCAYLICTO K OGGCHCHGHI/IIO. C JaThbl
HaCTYIUICHUA COGBITI/ISI, BCAYLICTO K OGGCHGHGHI/IIO U 00 JaTbl MNPUMCHCHHA HOBOI'O OTUYCTa
OLICHIIIMKA, anaanuomasI KOMIIaHWs  JOJIKHa

CKOPPCKTHUPOBATh IMOCJICIHIOIO  HU3BCCTHYIO

CIIpaBCAJIMBYIO CTOUMOCTB, OIIPCACICHHYIO o  OT4UCTY OLCHIIMKA, COCTaBJICHHOMY 10

BO3HHUKHOBCHHUA TaKOI'O C06I)ITI/I$I, C IMNPHUMCHCHUCM MCTOJOB KOPPCKTUPOBKU CHpaBeILHHBOﬁ

CTOMMOCTH, YKA3aHHBIX B HACTOAIICM ITPHUIIOKCHUM.

BepositHocTh edosra (PD) koHTpareHTa Ha TOPU30HTE | TOJ MOTYT ONPEACTISATHCS OIHUM U3
CJIEYIOIIUX METOOB:

1. Ha ocHOBaHMHU MYOJMYHBIX JOCTYIHBIX JAHHBIX MO BeposTHOCTAM Aedonta (PD) oxHoro u3
MEeXAYHApOAHBIH peHTUHIOBBIX areHTCTB - Moody's, SnP wnu Fitch, my6GnukyembIix Ha caiite
COOTBETCTBYIOILIETO areHTCTBA B COCTABE €KErOJJHOI0 OTUeTa C MPUMEHEHHEM COOTBETCTBUS
YpOBHEH PEUTHHTOB (B Ciy4ae HaW4Usl y KOHTpPAreHTa pPEeUTHHTa WHOTO PEUTHHIOBOTO
areHTCTBA, BXOJSIIMX JHOO B peecTp KPEOUTHBIX PEUTHHIOBBIX areHTCTB, JIMOO peecTp
¢bunranoB M MPEACTABUTEIBCTB MHOCTPAHHBIX PEUTHMHIOBBIX areHTCTB, MYOJMKYEMBIX Ha
caiite banka Poccun) o tabnure 1.

Taouauna 1. CooTBeTcTBHE IIKAJ PEHTHHIOB

Moody's S&P Fitch
AKPA Oxcnepr PA Mesxknynapoanas | MexayHapoanasi | Mesxxaynapoanas
HIKaJa IIKAJIA IKaJIa
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)




A+(RU),

ruAA-, ruA+ Ba2 BB BB
A(RU)

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

Ba3 BB- BB-

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 morameHust o0s3aTenbCTBa (3810PKEHHOCTH) OO0JIBIIIE TOAa, TPUMEHSICTCS

BEPOSATHOCTH J1eoJiTa Ha TOPU30HTE | TOI.

Bepostraocts aedoira (PD) Ha cpoku, OTau4HBIC OT 1 TO1a, OLIEHUBAECTCS MTPOIIOPIIHOHAIBHO
CPOKY OT BEPOSITHOCTH JeoITa Ha TOPU30HTE 1 roI.

B cayuae, ecnu cpok moramieHus JENO3UTa/3aI0JDKEHHOCTH/IICHHOW OymMaru MeHee rojia oT
JaThl OIICGHKH, HWCIOJB3YeTCSl BEPOSATHOCTh JedoyiTa KOHTpareHTa Ha CpOK, OCTaBIIMKCS [0
MOTaIICHUSI.

L[J'Iﬂ pacdyc€Ta BEPOATHOCTHU z[e(bonTa Ha CPpOK MEHEC 1oga UCIOJIB3yCTCA CJ'IeI[y}OH_II/Iﬁ HoAXO0d:

D
PD; = PD*—

rae,
PD — BeposiTHOCTB J1ehoniTa IMUTEHTA/1eOUTOpa HA TOpU30HTE 1 TON;
D — xonn4uecTBO KalleHJIapHBIX JHEH 70 moramieHus/o(epTsl;

T — xonnuecTBO KalleHAApHBIX AHEH B IOy, B KOTOPOM OCYyIlIecTBIsieTcs pacyet PD;.

2. B cydae OTCYTCTBMS PEWTHHra y KOHTpareHra BepostHocTh aedonra (PD) onpenensercs,

HCIIOJIb3YA ManH‘-IHBIfI MCTOX IO CPOKaM 3aJ0JLKCHHOCTH:

I'pynna KOHTpareHToB ‘ Cpox | Cpoxk ‘ Cpok
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MIPOCPOUYECHHON | MHPOCPOUYEHHOU MIPOCPOYECHHOMN
3aJJOJDKEHHOCTH | 3aJI0JDKEHHOCTH | 3aJI0JDKEHHOCTH
ot 30 nueit 1o ot 61 o 90 BhImre 90 nHei
60 mHelt JTHEH

KOHTpAareHT o0pa3zoBaH 20% 50% 100%

Oosee 3-X €T Ha3aa U

yCTaBHBIN KaruTan 0oJiee

100 TtBIC. pYO.

(omHOBpEMEHHOE

BBIIIOJIHEHHUE YCJIOBU)

KOHTpAareHT o0pa3zoBaH 50% 70% 100%

MeHee 3-X JIeT Ha3a]l U/Uuiu

YCTaBHBIN KallMTAJI MEHEE

100 TBIC. PYO.

Ousnueckue nura u UII, 20% 50% 100%

YIIOBJIETBOPSIOLINE BCEM

YCIOBUSIM ™

Ousnueckue nuna u UI1, ue | 50% 70% 100%

YIIOBJIETBOPSIOIINE OJTHOMY
u3 ycnoBun™®

*YcnoBus ans GU3MUECKUX JTUL M UHIUBUIYAIbHBIX MIPEANPUHUMATENEH:
— OTcyTCcTBHE PEIICHHH Cy1a O OaHKPOTCTBE;
— OTtcyrcTBUE CYNEOHBIX MPETEH3HM, UCIIOJHUTENbHBIX JIUCTOB WM WHOW MH(OopManuu
00 YKJIOHEHHH (HU3NYECKOTO JHIAa OT OIUIAThl 3aJ0JDKEHHOCTEH WM HECBOEBPEMEHHOM yruiare
32JI0JDKEHHOCTEH ( B TOM YHCIIE TI0 HAJIOTaM);
— Hannune poccuiickoro rpakJ1aHcTBa;
— Bo3spact ot 20 1o 60/65 ner.

Ecnu o6s3aTenbcTBa JOJDKHHKa O6€CHCLI€HBI, OTO OOJDKHO YYHMTBIBATHECA IIPU ONPCACICHHUN

EAD nyrém yMeHbIIeHUs 001 CyMMBI 0053aTeIbCTB JIOJDKHUKA Ha CIIPABEIJIMBYIO Ha ATy

pacyéra CTOMMOCTh MPeaIMeTa 3aora/ MOoJIydeHHYI0 CyMMY OT pealu3allii MpeaMeTa 3anora/

CIIpaBCAJINBYIO CTOUMOCTL OCTABJICHHOI'O 3a coboii npeamMceTa 3ajiora.
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IIpuioxenue 6

KPEJUTOPCKASA 3ANOJKEHHOCTD

Bunael 00s13aTe/ILCTB

Kpurtepuu npusnanus

Kpurtepuu npexpaiieHusi Npu3HaHUA

Kpeauropckas 3a0KE€HHOCTD 110 CAETIKaM,
10 KOTOPHIM HAacTyNuja Haubosiee paHHsIs
JiaTa pacyeToB.

Jlara nepexosa npaBa COOCTBEHHOCTH Ha
akTuB (HeHexHsle cpenctBa) k [TUD ot
7M1, B OTHOIIEHUH KOTOPOTO BOSHUKAET
KpEIUTOPCKast 3a/10JKEHHOCTb.

Jlara ucnomaenus oos3arenseTB [TND mo
JIOTOBODPY.

Kpenuropckas 3a10715KEHHOCTD IO BbIIa4Ye
UHBECTULIMOHHKLIX T1aeB [TND.

Jlata BKJIIOUEHUS JEHEKHBIX CPEICTB
(MHOTO MMYIIECTBA), TEPEIaHHBIX B
OTUIaTy MHBECTUIIMOHHBIX M1A€B, B
nmytectso [T O.

JlaTta BHECEHMS TPUXOIHOM 3aIIUCH O BbIJIaye
MHBECTUIIMOHHBIX MMaeB B peectp [IMD cornacHo
OTYETY perucTparopa.

KpenuTopckast 310 KEHHOCTD 110 BBITLIATE
JICHE)KHOM KOMIIEHCAITUU TIPH TIOTAIlICHUH
WHBECTUIIMOHHEIX mmaeB [T .

JlaTta BHECEHHS PaCXOIHOM 3aIIUCH O
noralnleHnu MHBECTUIIMOHHEBIX taeB [N
COTJIACHO OTYETY PETUCTPATOPA.

Jara BeITIaThl CYMMBI IEHEKHOM KOMITIEHCAIIUH 3a
naBecturonnble man [IM® cormacHo 0aHKOBCKOM
BBIITUCKE.

Kpeauropckas 3a01K€HHOCTD NEpes
YIpaBJIAIONIECH KOMITAaHUEH, BOSHUKILIAS B
pe3ynbTaTe UCIOIb30BaHUS YIPaBISIOLIEH
KOMITaHUEH COOCTBEHHBIX JEHEKHBIX
CPEICTB /7Sl BBIIIATHI JCHEKHOM
KOMIIEHCAIUH BJIaJIeNIbliaM
WHBECTUIIMOHHBIX MaeB [TND npu
MOralmeH MHBECTUIIMOHHBIX naeB [T O.

JlaTa moytydeHus JCHESKHBIX CPEJCTB OT
YIPABJISIONICH KOMITAHHH COTJIaCHO
OaHKOBCKOI BEIIIHCKE.

Jlata Bo3BpaTa CyMMbI 33J05KEHHOCTH
YIOPABJISIIOIIEH KOMITAHWH COTJIACHO OaHKOBCKOM
BBIITUCKE.

KpenuTopckas 3a101KEHHOCTD 110 yIIIaTe
HAJIOTOB U JPYTUX 00s3aTENbHBIX MIaTeKen
n3 umyiuecrtsa [ TN O.

JlaTa BOSHUKHOBEHHUS 00s13aTEIIbCTBA T10
BBITLIaTE 3€MEIBHOTO HAJIOra, HAJIora Ha
umymiectso, H/C u (umm)
0053aTeNLHOTO MJIATEXKA, COTJIACHO
HOPMATUBHBIM IIPABOBBIM aKTaM
Poccuiickoit deneparuu 1 (KiH)
JIOTOBODPY.

Jnsa HADJI — narta BeIIIIATEl CyMMBI
JICHe)KHOW KOMIICHCAIIUH 32

JlaTa nepeuncieHusi CyMMbl HAJIOTOB
(00s13aTENBHBIX TUIATEIKEH) C PACUETHOTO CYeTa
[TN® cornacHo GAaHKOBCKOM BBITTUCKE.
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uaBecTuMoHHbIE 1au [IM® coriacHo
OaHKOBCKOI BBIIIUCKE.

Kpenuropckas 3a10715KEHHOCTD 10
BO3HArpa)XJACHUSM YIIPaBIISIIOLICH
KOMITaHUH, CLIENAATA3UPOBAHHOMY
JIEMIO3UTAPHUI0, AYAUTOPCKOW OpraHu3aluu,
OLEHILHUKY, JIUILY, OCYILIECTBISIOLIEMY
BEJICHUE PEECTpa BIIAJICTbIIEB
MHBECTHUIIMOHHEIX IacB I ®, a Takxke
00s13aTeILCTBAM 10 OTIATE TPOUUX
pacxoA0B, OCYIIECTBISIEMbBIX 3a CUET
nmyniectsa [TUD B cooTBeTCTBUY €
TpeOOBAHUSIMHU JICHCTBYIOIIETO
3aKOHOJIaTEJIHCTRA.

B cootBeTcTBUM € YCIOBUSIMH JIOTOBOPOB
WIM B COOTBETCTBUHU C paBwiamu (Y
[MN®.

B citydae, ecnu Henb3s onpenennuThb
pasmep 00s3aTeNnbCTBA U3 YCIOBUHN
JIOTOBOpA - IO J1aTe MOITY4YEeHUS
JOKYMEHTA, MOATBEPKIAIOIIETO
BBITIOJTHEHUE pabOoT (OKa3aHUs yCIyT).

JaTa nepeuncienrs CyMMbl BO3HATPaKICHUN 1
pacxonoB ¢ pacuetHoro cuera [IM® cormnacHo
0aHKOBCKOM BBIMHCKE.

KpenuTopckas 3a10;5K€HHOCTD T10
JIOTOBOPaM apeH/Ibl, KOTJIa apeH/IaTOPOM
spisteTcsa [TNO.

JlaTa BO3HHKHOBEHUS 00S3aHHOCTH
COTJIACHO YCJIOBHUSIM JIOTOBODA.

JlaTa mepedncieHrs CyMMBbI C paC4eTHOTO CUYeTa
[T D cormacHo OAHKOBCKOU BBIIKUCKE.

KpenuTopckast 3a10JKEHHOCTD TIO C/ICTKaM
KYIUTH — poAaku akTuBoB [T (3a
UCKITFOUEHHUEM CAEJIOK KYIUIU-TIPOIaXKH
LIEHHBIX Oymar) u nepeaada aktueoB [TND

B apeH]y.

Jlata noiydeHus JEHEKHbBIX CPEJCTB Ha
pacuetHblii cuet [IM®D cornacHo
OaHKOBCKO BBIMHCKE.

JlaTa BO3HMKHOBEHUS 00sI3aTEIIHCTBA IO C/ICIIKE
COTJIACHO YCJIOBHUSIM JIOTOBOpA.

KpemuTopckas 3a10KEHHOCTD Tepe;]
areHTaMM 10 BblJade, HOTalIeHHIO U
00MeHY MHBECTHITHOHHBIX maeB [T D

JlaTa ocylIecTBICHUS OTIEPAIIMH BbIIAYH
U (WJIM) TIOTaIlIeHHUs T1aeB B peecTpe
nuBecTUIIMOHHEIX naeB [IM® no 3aaBke
areHTa.

JlaTta nepeuunciaeHusi CyMMbl CKHJIOK/Ha0aBOK
areaTy u3 [1M® corimacHo 6aHKOBCKOM BBIMHKCKE.

KpemuTopckas 3a10;5KEHHOCTD IO BBITLIATE
JOXOJI0B MaHImuKaM (TIpaBa BiaIeIIblICB
WHBECTUIIMOHHBIX T1ACB)

Jlata BO3HUKHOBEHUs 0053aTeIbCTBA 110
BBIILJIATE JI0X0/a (B TOM YHCIIE J1aTa,
yKa3aHHas B COOOILEHUHU O BBIIJIATe
JI0X0/Ia 10 UHBECTULIMOHHBIM asiM B
cooTBeTcTBUU ¢ nHpopmanueit HKO AO
HP/I wnu opunmanbHeIM caiToM
(oumanbHBIM MUCEMOM) YIPABJISIOIIEH
KOMIIAHHH).

- Jata ucrnonHenus o0s3aTeIbCTB
YIOPABJISIIOUIEH KOMITAHUEH, TOATBEPKICHHON
0aHKOBCKOM BBIITMCKOM C pacueTHOTO cueTa
ynpasistonieit komnanuu 1. Y. [TN® /oTuetom
6poxepa [T D;

- JlaTa MUKBUIALIMY YIIPABIISIOLIEH
KOMITaHuH, cornacHo Beimucke u3 EI'PHOJI (v
BBIITMCKHU U3 COOTBETCTBYIOIIETO YITOJTHOMOYEHHOTO
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opraHa MHOCTPaHHOT'O rOCy/1apCTBa).
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IIpuioxenue /

JAEHEKHBIE CPEJICTBA HA CYHETAX, B TOM YHUCJIE

HA TPAH3UTHBIX, BAJIFOTHBIX CHETAX,

OTKPBITbHIX HA YIIPABJIAIOIYIO KOMITAHUIO /1.Y. [IN®

Bujanl akTuBOB

JleHexxHbIe Cpe/ICTBA HA CYETAaX, B TOM YMCJIE HA TPAH3UTHBIX, BAJIIOTHBIX CUETAX,
OTKPBITHIX HA ynpasjsironlyro komnanuto J1.Y. ITND

Kpurepun - JlaTa 3auncieHust IeHEKHbIX CPEICTB Ha COOTBETCTBYIOIINN OaHKOBCKUMI

NPU3HAHNSA cyer (pacueTHbIM, TPAH3UTHBIM, BATIOTHBIN) Ha OCHOBAaHUHM BBIUCKU C
YKa3aHHOT'O CYETA.

Kpurepun - Jlata WCMONHEHHWS  KPEOUTHOM  oOpraHu3amnued  00s3aTeNbCTB 10

NpeKpameHus MIEPEUNCIICHUIO JIEHEKHBIX CPEJICTB CO CUETA,

NPU3HAHUS - Hata pemenus banka Poccun 006 oT3bIBe NUIlEH3UMM OaHKa (JCHEKHBIC
CpelICTBa MEPEXOIAT B CTATyC MpoUei JeOUTOPCKOM 3a/I0JDKEHHOCTH);
- Jara nuxkBuganuu OaHKa COMVIACHO HWHGOpMAalMH, pacKpbITOM B
OopUIMAIILHOM JOCTYITHOM HCTOYHHKe (B ToM uucie 3anucu B EI'PIOJI o
JTUKBUAAINN OaHKA).

CnpasenyinBas CrpaBeanuBass CTOMMOCTh JI€HEKHBIX CpPEJICTB Ha cCyUeTax, B TOM YHCIE Ha

CTOMMOCThH TPaH3UTHBIX, BATIOTHBIX CUYETaX, OTKPHITHIX Ha YIpaBIsollyto koMmmanuoo JI.VY.
[TM® onpenensiercss B cyMMe OCTaTKa Ha CYETaX, OTKPBITHIX HA YIPABJISIOIIYIO
xommnanuio [.Y. ITN®.

Hopsinok Tectupyembrii  aktuB. Ilpy  BO3HUKHOBEHMM  TPHU3HAKOB  OOECIICHEHMS

KOPPEeKTHPOBKH CIpaBeUIMBasi CTOMMOCTh JICHEKHBIX CPEICTB Ha CYeTaxX , , KOPPEKTUPYETCS B

CTOMMOCTH cooTBeTcTBUU ¢ [Ipunoxenuem 5.

AKTHBOB
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IIpuioxenue 8

JAEHEKHBIE CPEJICTBA BO BKJIAJTAX

JleHexxHbIe CpeACTBA BO BKJIaJaX, B TOM YUCJIE HA BaJIOTHBIX CUETAX, OTKPBITHIX
Ha ynpasiiaonyto kommnanuto Y. [TAD

Jlatra  3auMcieHuss JEHEKHBIX CPEJICTB Ha  COOTBETCTBYIOIIMMA
JIETIO3UTHBIN CUET HAa OCHOBAHUHU BBIMHUCKHU C YKA3aHHOI'O CUETA;

Jlatra mepeycTynku TmpaBa TpeOOBaHMS O BBIIUIATE BKJIAAa U
HA4MCIIEHHBIX MPOIIEHTaX Ha OCHOBAHUHU JIOTOBOpA.

Jlata ucniosHeHHs! KpEAUTHOM opraHu3alueil 00s3aTeabCTB M0 BO3BpaATy
Bkiama (Bo3Bpar Ha cyer [IM®D neHexHBIX CPEICTB MO JOTOBOPY
0OaHKOBCKOTO BKJIaJIa);

Jlara mepeycTynkm TipaBa TpeOOBaHHWS O BBIIATE BKJIAJa W
HAYHCIICHHBIX TPOIICHTaX HA OCHOBAaHHUH JIOTOBOPA,

Hata pemenus banka Poccum 00 oT3bIBe nuiieH3un OaHKa (IEHEXKHBIE
CpeacTBa BO  BKJIaJaXx  NEpexXoasiT B  CTaryc  JeOUTOPCKOM
3a/I0JHKEHHOCTH )

Jata nukBupanuu OaHKa corjacHO WHGOPMAIMU, PacKpPBITOM B
ohUIIUATEHOM JOCTYITHOM ucTOouHMKE (B ToM umcie 3anucu B ET'PIOJI o
JUKBUIAIIMN OaHKa).

CropaBeyiBasi CTOMMOCTh JCHEXKHBIX CPEICTB BO BKIAJaX, B TCUCHHE
MaKCHUMAIILHOTO CPOKa, MPEIyCMOTPEHHOTO JIOTOBOPOM, ONIPEICIISETCS:

B CyMME OCTaTKa JEHEXHBIX CPEICTB BO BKJIAJE, YBEIMYECHHONH Ha
CyMMYy MpOLIEHTOB, pacCUMTaHHbIX Ha naTy ompeaeneHus CYA no
CTaBKe, MPEAYCMOTPEHHON JOrOBOPOM, €CJIH CPOK NMOTalleHHusl BKJIaJIa
«/10 BOCTPeOOBaAHUSN»,

B CyMME OCTaTKa JEHEXHBIX CPEJCTB BO BKJIAJE, YBEIMUYECHHONH Ha
CyMMy IHpOILIEHTOB, PacCUMTaHHbIX Ha jaary onpeaeneHus CYA no
CTaBKe, IPEIYCMOTPEHHOW JOrOBOPOM JJsl yIEpXKaHWUs JEHEXKHbIX
CpPEACTB BO BKJIaJ€ B TEYEHHE MAKCHUMaJbHOIO CpOKa (BKJIIOYas
JIETIO3UTHI, JaTa MOTAIIEHUs] KOTOPBIX NMPUXOAUTCS HA IPYrOd OTUYETHBIH
roj), NpeaycMOTPEHHOTO JOIOBOPOM, €CJIM CPOK MOTalleHHsl BKJIAJAa
He Oosee 1 (OamH) roga M CTaBKa IO JOrOBOPY COOTBETCTBYET
PBHIHOYHOM Ha J1aTy OIIPENENICHUs CIIPaBeUInBON cTonMOCTH. CTaBKa 110
JOTOBOPY COOTBETCTBYET PBIHOYHOW, €CIM OHa YAOBJIETBOPSET
TpeOOBaHMAM JUIsI CTaBKM JIUCKOHTUPOBAHMs, CoOJepXaliuecs B
[Ipunoxenuu 4,

B CyMME OIPEICIEHHOM C HCIOJb30BAHUEM METOJA IPUBEIECHHOU
CTOUMOCTH OyIylIIMX JEHEXKHBIX IOTOKOB Ha BEChb CPOK BKJIAJa
(ITpunoxenue 4) B HHBIX cIy4asix.

B cnyyae BHECEHMSI U3MEHEHUS B YCIOBHS ONIPENEICHHS CPOKA JOrOBOPa

MaKCHUMalbHBIM CpPOK OIIPEeacidCTCa B COOTBECTCTBHU C W3MEHEHHBIM CpPOKOM
BKJIajaa, HeﬁCTBYIOHlHM Ha JaTy OIPCACICHUS CHp&BCI[J'IHBOfI CTOUMOCTH
IpHUYEM HAKOIIJICHUEC CPOKaA BKJIaJda HE IPOUCXOIUT.
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Tectupyembrii  aktuB. IIpM BO3HMKHOBEHHMHM MpPH3HAKOB  OO0ECLEHEHUS
CIpaBeUIMBasi CTOMMOCTD JIEHEXKHBIX CPEACTB BO BKJIAJaX KOPPEKTUPYETCS B
cooTBeTcTBUH ¢ [lpunosxkenuem 5.
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Ipuaoxenue 9

HEHHBIE BYMATI'N

Llennsie Oymaru, B T.4. JETIO3UTHBIE CEPTU(PUKATHI

1. [lata mepexonaa mpaB COOCTBEHHOCTH Ha IICHHBIE OyMaru:
- €cIi [IeHHas Oymara MoJIS)KUT y4eTy Ha cUeTe JIENOo - aTa 3a4nCIICHUs
[EHHOW Oymaru Ha CueT Jerno, OTKPBITHIN ynpasisitonieid kommanuu J[.Y. [TUD
B CHEIHUAJIM3UPOBAHHOM JIENIO3UTApUHU, IOATBEPXKAECHHAs COOTBETCTBYIOLICH
BBIIIMCKOM T10 CYETY JIETIO;
- €CITM JIOKyMEHTapHbIC IIEHHbIE OymMaru He MOJIeKAT Y4eTy Ha cyerax
JIeTIO (32 MCKITFOUEHHEM JETIO3UTHBIX CEPTU(PHUKATOB) - C AAaThl IpHEMa IIEHHOM
oymarn [IM®, ompeneneHHOW B COOTBETCTBHHM C YCIOBHSIMH JIOTOBOpa M
MOJITBEPXKICHHON aKTOM TpueMa nepeadn MeHHBIX Oymar;
- 0 JICTIO3UTHBIM CEepTH(HUKATAM - JaTa 3a4UCIICHUS BO BKJIAJ (JIETIO3UT)
JICHE)KHBIX CPEJICTB, NOJTBEP)KICHHAsl BBIMHCKOM CO cYeTa M0 BKJIa1y
(Termo3uTy) WM ¢ AaThl IPHOOPETEHUS TaKOro cepTU(UKATA MOATBEPKICHHOMN
aKTOM.

1. Jlara mepexoja mpaB cOOCTBEHHOCTH Ha IIEHHBIE OyMaru:

- ecnu 1eHHas Oymara, HOJUIeKUT Y4eTy Ha CUeTe JIeNo - JaTa CIHCaHUs
LIEHHOW Oymaru co cyera Jeno, OTKPBITOTO YIpaBisIoNIed KOMIIaHUU
Y. 1IN® B cnenuaiu3nupoOBAHHOM JEMO3UTAPUU, IOJITBEPKICHHAS
COOTBETCTBYIOIIEH BBITMCKOM MO CYETY JETO;

- €clu JIOKyMEHTapHbIe LIEHHble OymMaru He MOJJIekaT yuyeTy Ha cueTax
Jeno (3a UCKITIOUEHUEM JCTIO3UTHBIX CepTU(UKATOB) - C JaThl IEpeIadn
nennorr 6ymaru [TU®, ompeneneHHON B COOTBETCTBHUU C YCIOBHUSIMH
JOTOBOpA M MOATBEPKACHHOM aKTOM ITpHeMa Mepelaul LIEeHHbIX Oymar;

- IO JIETIO3UTHBIM cepTHdUKaTaM - JaTa CIHCAHHS C BKJIaaa (Aemo3uTa)
JICHEe)KHBIX CPEJICTB, MOATBEP)KAECHHAs BBITUCKON CO cueTa MO BKIALy
(memo3uTy), WIM C JaThl  CIHCAaHWS  TaKOro  cepThdUKara,
MOJITBEPKICHHOM aKTOM;

- eCclIM 10 SMUTEHTYy LeHHbIX Oymar BHeceHa 3amuck B EI'PIOJI o
JUKBUJIAIMU - C JaThl 3alKMCH O JIMKBUJAALUUU AMHUTEHTA (MOJIy4eHUS
HH(POPMAIIUU O JIMKBUAIIUN YMUTEHTA);

- C JaTbl HACTyIUIEHUS CpOKa TOoraiieHusi IeHHOW Oymaru, 3a
HCKITIOYEHHEM JIOCPOYHOTO MOTallleHuUs;

- C JaThl MOJYYEeHUS ICHEKHBIX CPEJCTB B CYET IMOJIHOTO HCIIOIHEHUS
0053aTeNbCTB O JOCPOYHOMY MOTAIIEHUIO IIEHHOW OyMard.

CrpaBe/uinBasi CTOMMOCTb LIEHHOM OyMaru - 1ieHa, OnpeziesieHHas ¢
MIOMOIIBIO MOJIeniell, yka3aHHbIX B Ipunoxxenun 2.

- CnpaBemiMBasi CTOUMOCTb JJOJITOBBIX LIEHHBIX OyMar npu3HaeTcs paBHOM
0 (Homp), B ciydae MOJHOIO IMOTAIIEHUs HOMHMHANIA B COOTBETCTBHUHU C
YCIOBHUSMHU BBIMYCKa IEHHBIX OyMar - ¢ JaThl HOJHOTO IOTallleHUs
HOMMHAJIa B COOTBETCTBHUH C YCIIOBUSIMH BBIITyCKa IIEHHBIX OyMmar;

- CropaBemiuBas CTOMMOCTh II€HHOW OyMaru mnpusHaercs paBHOUW O
(Honp), B cimydae oduuuanbHOro OMyOJIMKOBAaHUS COOOLIEHUS O
0aHKpPOTCTBE HMHTEHTa ILIEHHOW Oymaru - ¢ JaTbl OQHIUAIBHOTO
OITyOJIMKOBaHUS TAKOTO COOOIIECHUS;

Tectupyembrit  axtuB. Ilpy BO3HMKHOBEHHMHM TPH3HAKOB  OOECLEHEHUS
CTpaBeAIMBasi CTOUMOCTh ILIEHHBIX Oymar, B T.4. JIEHO3UTHBIX CEPTU(UKATOB
KOPPEKTHPYETCSI B COOTBETCTBHHM ¢ [IpumiioskeHuem 5.
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puioxenue 10

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 ITIPONEHTHOMY (KYIIOHHOMY)
A0X0o4Y, YACTHYHOMY/ITOJIHOMY NNOI'AIIEHUIO SMUTEHTOM OCHOBHOI'O
JAOJIT'A TTIO JOJITOBBIM HEHHBIM BYMAI'AM

- Jlebutopckasi 3aJ0JKEHHOCTh MO MPOIEHTHOMY (KYMOHHOMY) HOXOIY
110 JOJII'OBBIM LICHHBIM 6YMaFaM;

- Jleburopckast 3aJ0JDKEHHOCTh IO YaCTHYHOMY/TIOJHOMY ITOTAIIEHHIO
SMUTECHTOM OCHOBHOI'O J0OJIT'a 110 JOJITOBBIM II€HHBIM 6YMal"aM.

- Jlna 1eOMTOPCKOM 3aJ0/1’KEeHHOCTH MO NPOLEHTHOMY (KYNOHHOMY)
A0XO01Yy 1O J0JINOBBIM LIEHHBbIM OyMaram - JiaTa MoraiieHus poleHTHOTO
(KymmoHHOT0) J10X0J1a HA OCHOBAHHUH PEIIEHUS O BBIITYCKE;

- Jdast  1eOUTOpPCKOl  3aJ0/I’KEeHHOCTHM MO0 YaCTHYHOMY/NOJHOMY
MOraleHUuI0 SMUTEHTOM OCHOBHOIO 10JITa IO /J0JTr0BbIM LIEHHbIM Oymaram
— JlaTa 4aCTUYHOI'0 WJIM IIOJHOI'O MOoTralICHUs HOMHHAJIa HAa OCHOBAHWH PCHICHUS
O BBIITYCKE.

- Jara wucnonHeHuss 0053aTe€IbCTB 3MUTEHTOM, TMOJTBEPKICHHON
OaHKOBCKOW BBITTUCKOW C PACUETHOTO cueTa ympamistomend kommanuu J[.Y.
[MN® unu otaetom O6pokepa [TND;

- Jlata nuKBUOaMu SMUTEHTa, corymacHo Beimucke w3 EIPHOJI (umm
BBIIIUCKA M3 COOTBETCTBYIOLIEIO YIOJIHOMOYEHHOTO OpraHa HMHOCTPAaHHOTO
rOCyJapCTBa).

OneHka cCHpaBeIMBOM  CTOMMOCTH  JIE€OMTOPCKOW  3aJI0JDKEHHOCTH  TIO
MPOIICHTHOMY  (KYIIOHHOMY) JOXOJy TIO JIOJITOBBIM IICHHBIM OymMaram
OTIPENICISIETCS B CIICIYIOMIEM TTOPSIIIKE:
B pa3Mepe, ONpEACICHHOM Ha JaTy HACTYIUIGHUS CpOKa HCIIOJHEHHS
COOTBETCTBYIOIIETO 00s3aTeIbCTBA (IaTy WCTEYEHHUS KYIMOHHOTO IEepuoja) B
COOTBETCTBUU C YCIIOBUSIMH BBIITyCKA IIEHHOW OyMaru, U UCXOJs U3 KOJINYEeCTBA
IEHHBIX Oymar Ha JIaTy HacTYIUICHHUS YKa3aHHOTO CPOKa - C YKa3aHHOM JaThl JI0
HACTYIUICHHsI HanboJiee paHHeH 13 Jar:
- (haKTUYECKOTO UCTIOIHEHUS SMUTEHTOM 0053aTeIbCTBA;
- ucreueHus 7 (CeMb) AHEBHOTO TOPrOBOTO CPOKa C JaThl HACTYIICHUS
CpOKa HWCIOJHEHUs 00s3aTenbCTBA pPOCCUUCKUM SMHUTeHTOM, 10 ([lecsartp)
JTHEBHOTO TOPrOBOTO CpOKa C JaThl HACTYIUICHHUS CpPOKA HCIIOJHEHHS
00s3aTeNbCTBa MHOCTPAHHBIM SMUTEHTOM;

Kynonnslit 10X0]1, BEIpa)KEHHBIN B BaJIIOTE, IEPECUUTHIBACTCS B pyOIIH 1O

kypcy LIb P® na nary pacuery CHA Ha 1 nenHyro 6ymary u okpyrisercs 10 8-
IO 3HaKa I10CJIE 3aIsITOM.

OneHka cHpaBeUIMBOM  CTOMMOCTH  JI€OUTOPCKOH  3aJ0JDKEHHOCTH IO
YaCTUYHOMY/TIOJTHOMY MOTallICHUIO SMUTEHTOM OCHOBHOTO JI0JITa IO JIOJTOBBIM
LIEHHBIM OyMaram onpesessieTcsl B CICAYIOIEM TOopsIKe:

B pa3Mepe, OINpEeAEICeHHOM Ha JaTy HACTYIJIGHHS CpoKa MCIIOJIHEHHS
COOTBETCTBYIOLIETO 00s3aT€IbCTBA B COOTBETCTBUU C YCIOBHSIMM BBIITyCKa
LIEHHOM Oymaru, ¥ UCXOJ U3 KOJIMUYECTBA LIEHHBIX OyMar Ha JaTy HacTYIUICHUsS
yKa3aHHOTO CpOKa - ¢ yKa3aHHOM JaThl J0 HACTYyIJICHUsS HanOojee paHHEW U3
Jart:

J (aKTHUECKOT0 UCTIOTHEHUSI SMUTEHTOM 0053aTeIbCTBA;

o ucteuenuss 7 (Cemb) AHEBHOTO TOPrOBOIO CpOKa C JaThl HACTYIUICHUS
CpOKa HCIIOJIHEHUA O053aTeNIbCTBA POCCHICKMM 3MHUTEeHTOM, 10 (mecsTs)
JTHEBHOTO TOPIrOBOTO CpOKa C JaThl HACTYIUIGHHS CpOKa MCIIOJHEHHS
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00s13aTeNbLCTBA HHOCTpAaHHBIM SMUTCHTOM;,

- Tectupyemblii aktuB. IIpM BO3HMKHOBEHHMH NPHU3HAKOB OOECIICHEHUS
CTpaBeIMBasi CTOMMOCTh JCOMTOPCKON 33J0JDKEHHOCTH 10 TPOLIEHTHOMY
(KyIIOHHOMY) JJOXOJY IO JIOJITOBBIM IICHHBIM Oymaram/

neduTopckasl  3aJ0JDKEHHOCTb 10  YaCTHYHOMY/IOJHOMY  IIOTAICHUIO
SMHUTEHTOM OCHOBHOTO JIOJITa IO JIOJITOBBIM LIEHHBIM Oymaram. KOPpPeKTHPYETCS
B cooTBeTCTBUU C [Ipunoxenuem 5.
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punioxenne 11

JAEBUTOPCKAA 3AJOJIKEHHOCTD 11O ITPOIEHTHOMY JOXOAY IO
JAEHEKHBIM CPEJICTBAM HA CUETAX

JleGutopckast 3al0JDKEHHOCTh 10 TPOLIEHTHOMY JOXOAY 110 JICHEKHBIM
cpeacTBaM Ha cuerax yrnpasisitomeid komnannu . Y. [TU®, a tak xe B cirydae
eCcJId 3aKJI0YeHO corjameHue ¢ 0AHKOM 0 MHHHUMAJILHOM HECHHUKaeMOM
ocratke (MHQ) neHeXHbIX CPEICTB HA paCYETHBIX CUETAX.

[IporieHTHI MO JEHEKHBIM CPEJACTBAM Ha CyeTraX /HeCHM)KaeMbId OCTaTOK
JICHES)KHBIX CPEJICTB HA pacueTHOM cueTe (DOH/Ia MPU3HAIOTCSA B KAYeCTBE aKTHBA
B JI€Hb OKOHYaHMS pACUETHOrO IMEpHUOJIa HAYHUCICHUS MPOLUEHTOB Ha
HECHMKaeMBIN OCTaTOK.

e Jlara  WCHONHEHWS  KPEIUTHOW  OpraHu3amueldl  00s3aTeNbCTB  TI0
TIEPEUNCIICHATO JICHEKHBIX CPEJICTB CO CUETa

e Jlara mepeycTynku mpaBa TpeOOBaHUS O BBIIUIATE BKJIAJa M HAYUCIICHHBIX
MIPOIICHTOB Ha OCHOBAHUHU JIOTOBOPA;

e Jlata pemenus banka Poccum 00 oT3bIBe mieH3uM OaHKa, (JICHEKHBIE
CpelCTBa MEPEXOIAT B CTATYC MpoUei JeOUTOPCKOM 3a/I0JDKEHHOCTH);

e Jlata nukBuUganuMu OaHKa corjlacHO HWH(OpPMAIMHM, PACKPHITOW B
o(UIIMATEHOM JIOCTYITHOM HCTOYHWKE (B ToM umcie 3anucu B EI'PIOJI o
JUKBUIAIMN OaHKa).

CrpaBeanuBas CTOMMOCTb MPOLIEHTHOTO JOXOJA IO JEHEKHBIM CpEeICTBaM
MPU3HAETCSl PaBHOM CyMME€ HAUYUCICHHBIX IMPOIEHTOB, HMCXOJS U3 CTaBKH,
NPEyCMOTPEHHOM  TaKUM  COTJIAIEHHEM B COCTaBe JeOUTOPCKOM
3aJI0JDKEHHOCTH B CJIydae, €CJIM YCIIOBUS HAa4YHCICHHUS MPOIEHTOB IMO3BOJISIIOT
paccuuTaTh UX pa3Mmep.

Tectupyembrii  aktuB. [lpu BO3HMKHOBEHMHM MPU3HAKOB OOeCHEHEHUS
CIpaBe/UIMBasi CTOMMOCTh JEOUTOPCKON 3aI0JDKEHHOCTH [0 MPOLEHTHOMY
JIOXOJ1y TIO JIEHEKHBIM CpPE/ICTBaM Ha cueTaX KOPPEKTUPYETCS B COOTBETCTBUU C
[Ipunoxxenuem 5.
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punioxenue 12

JEBUTOPCKAS 3A10/KEHHOCTD 11O BBIIUIATE JUBUJAEH/IOB 1O
AKIMSIM, TOXOJA MO JEMO3UTAPHBIM PACIIMCKAM

JlebuTopckast 3aI0JDKEHHOCTD IO BBITUIATE JUBHJICHIOB MO aKIUSIM, J0XO0Ja IO
JICTIO3UTAPHBIM PaclrCKaM

Jara mpu3HaHUS NeOUTOPCKOW 3aJ0/DKEHHOCTH 1O BBIILIATE JUBUICHJIOB IO
aKIMsIM, JOXO0/1a 0 ICTIO3UTAPHBIM PACIUCKaM B OTHOIICHUH:

- aKIWW, POCCHUCKHX SMUTCHTOB SIBJSICTCS B COOTBETCTBHUU C HH(OpPMAITHCH
HKO AO HPJ] wim odunmanbHBIX CAaHTOB AMHTEHTAa IIEHHBIX Oymar - jaara
(bukcanun peectpa aKIIMOHEPOB TS BBIIIIATEI JIUBUJICHIOB;
- aKIU{, WHOCTPAHHBIX YMHTEHTOB SIBJSICTCS B COOTBETCTBUU C MH(pOpPMAIUCH
HKO AO HPJl nara, Ha KOTOPYIO OMPENEISIOTCS JUIA, UMEIOIINE MPaBO Ha
MOJTy4YeHUE JTUBHJICHIOB WJIH B COOTBETCTBHUH C WH(DOPMAIIMOHHOW CHCTEMOM
«bmym6epr» (Bloomberg) nata, mocie KOTOpOW ILeHHBbIE OyMarn HAaYMHAIOT
ToproBartbcs 6e3 yuera o0bsaBieHHbIX nuBHaeH10B (DVD _EX DT);

- [Ipu otcyrcTBUM MHGOPMAIMH U3 BHIIIE YKA3aHHBIX HCTOYHUKOB (B TOM
YuCjie pa3Mepa TPUYMUTAIOIMIMXCS BBIIUIAT) - JaTa 3a4HCICHHS JICHEKHBIX
CpeICTB Ha pacueTHbIN cueT ynpasisromieit kommanuu J1.Y. IIUD (B Tom yucie
Ha cueT 6pokepa [TND).

- Jara wucnonHeHuss o00sA3aTE€IbCTB  3MUTEHTOM, MOJTBEPKICHHON
OaHKOBCKOM BBINTUCKOW C pacyeTHOTO cueTa ympapisitoniei kommanuu J1.Y.
[MN® nnu otaetom O6pokepa [TND;

- Jlata nuKBUOAIMUM SMUTEHTa, corymacHo Beimucke w3 EIPHOJI (umm
BBIITUCKA M3 COOTBETCTBYIOLIETO YIOJIHOMOYEHHOTO OpraHa HMHOCTPAHHOTO
roCyJapCTBa).

OrneHka crpaBeIuBON CTOMMOCTH ACOUTOPCKOM 3a70HKEHHOCTH IO BBIILIATE
JUBHJICHIOB TI0 aKIUsAM, J0X0Jia 10 JETMO3UTapHBIM PACIUCKaM OIPEACIISIeTCS
HCXOId U3:

- KOJIMYECTBA aKI[Mi/AeMO3UTAPHBIX PACIUCOK, YYTEHHBIX HA CUeTe JETO
[IM® na paty, Ha KOTOPYIO ONPEICISIOTCA JIMLA, UMEIoLME IpaBO Ha
MOJIy4Y€HUE AUBHUICHOB U

- 00BSBIEHHOIO pa3Mepa AUBHUACHIA (10X0/a), MPUXOIALIETOCS HA OJHY
LIEHHYI0 OyMary cCOOTBETCTBYIOIICH KaTeropuu (THIIA).

OpHOBpeMEHHO TpU TNpPU3HAHUU JEOUTOPCKON 3aI0JDKEHHOCTH MO BBIMIIATE
TUBUACHIOB (I0X0Aa) MO AaKIMSM/ACTIO3UTAPHBIM PACIUCKAM IPU3HACTCS
KpeIUTOPCKas 3a/10J>KEHHOCTD IO YIJIaTe HaJora B pa3Mepe, COOTBETCTBYIOLIEM
umeroleics opuuuansHoi nHpopmanuet. B ciiyuae oTcyTcTBHS 0(ULIMANIBHOM
uHopMallUd O pa3Mepe Hajora, MOJUIeKAIIETO YAEP)KaHUI0, MPUMEHSETCS
MAaKCUMaJbHO BO3MOXKHAas CTaBKa Hajora B pazmepe 30%.

- [To dakty mnoctyrieHus AWBHIEHAOB/IOX0A0B Ha cuera PoHIa B
pa3Mepe, BKJIIOYAIONIEM B ceOs CyMMy Halora, OTJIMYAIOUIErocs OT paHee
MIPU3HAHHOTO, YTpaBJisAollas KOMIIAHUS KOPPEKTUPYET pa3sMep KPeaUuTOPCKOM
3aJI0JKCHHOCTH.

TGCTpreMBIﬁ AKTHUB. HpI/I BO3HUKHOBCHHUHN  IIPU3HAKOB O6CCHCHCHI/I5{
cripaBCjinBasg CTOUMOCTDb HeﬁHTOpCKOﬁ 3a0JDKCHHOCTH  IIO  BBIIIJIATC
JUBHUIACHIOB 110 AKIUAM, J0X0Ja 10 ACTIO3UTAPHBIM pacinucKkam
KOPPCKTHUPYCTCA B COOTBCTCTBHHU C HpI/IJIO)KCHI/ICM 5.
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puioxenue 13

JAEBUTOPCKAA 3AJOJIKEHHOCTD 110 TOXOJAM MHBECTUIIMOHHBIX
IMAEB [T ® U MTAEB (AKIIU1) THOCTPAHHBIX UHBECTUIITAOHHBIX ®OH/IOB,
ITAM KOTOPBIX BXOJAT B COCTAB UMYIIECTBA IIN®, I1O JOXOJAAM OT

JOJIEBOT'O YHACTHUSA B YCTABHOM KAIIUTAJIE

Bujanl akTuBOB

Jlebutopckas 3aJ10JKEHHOCTD T0 J0X01aM HHBECTUIIMOHHBIX 1aeB [IN® u naes
(axuil) MHOCTPAaHHBIX WHBECTUIMOHHBIX (DOHIOB, MaM KOTOPHIX BXOJAT B
coctaB umymiectsa [IM®, u no goxomam OT JOJEBOrO y4acTHs B yYCTaBHOM
KaluTae

Kpurepun
NPU3HAHUSA

JlaToil mpu3HaHMs JOXO0Ja MO MasM, ABJIIETCS J1aTa, HA KOTOPYIO ONPEAEIISIOTCS
JU11a, UMEIOIIKE TTPaBO Ha MOJydeHue AUBUIACHAA (I0X0/a):

- Jlara, yka3aHHas B COOOUIEHUH O BBIILIATE JI0X0/a M0 MHBECTULIMOHHBIM
nasM [IM® wu nasm (akuusiM) HHOCTPAHHBIX WHBECTULMOHHBIX (DOHIOB,
KOTOpbIe BXOAAT B cocTaB umymiectsa [IM®, B coorBeTcTBUM ¢ MH(pOpMaLmeit
HKO AO HPJ,

- Jlata, ¢ KOTOpO¥l MHOCTpaHHBIE [IEHHbIE OyMaru HauMHAIOT TOProBaThCs
6e3 yuera oObsBieHHbIX auBuAeHnoB (DVD EX DT) B cootBercTBUM C
uHpopMaIMoHHOU cuctemMoit «birym6epr» (Bloomberg);

- Jlata ompeneneHusl BBHIIIATHL JI0XOJAA, COTJacHO HHGOpPMALUU Ha
ohUIIMATTEHOM CalTe YIPaBJAIOMEH KOMIIAHUH/B O(PHUIIMAIBHOM COOOIICHUN
JUI1  BIAQJENbLIEB MHBECTULMOHHBIX IaeB O BbIIUIaTe jgoxoda (i
KBaTM(UIIUPOBAHHBIX HHBECTOPOB);

- Ilo ngoxomaM OT JOJEBOrO ydacTHs B YCTaBHOM KaluTajle - JaTa
MIPUHATUSA pEIIeHUs 001Eero coopaHus O BhIIIATE TAKOTO A0XO0AA;

- [Ipu orcyrcTBUM MH(POPMALMK U3 BbIIIE YKa3aHHBIX HCTOUHUKOB (B TOM
quciae pa3Mepa NPUUYMTAIOIIMXCA BBIIUIAT) - JaTa 3a4MCICHUs JEHEXKHbIX
CpPEICTB Ha pacyeTHbId cueT ympabisromed kommanuu JIY. [TUD / Ha cuer
opokepa [TUD.

Kpurepun
NpeKpaleHHus
NPHU3HAHUSA

- Jlata ucnonHeHus: 005A3aTeIbCTB MO BBIIIATE JI0X0/1a, TOATBEPKIACHHON
OaHKOBCKOM BBITUCKOW C pPacyeTHOTO cueTa ympapisitonield kommanuu Y.
[T ® /otueTom Opoxkepa [TND;

- Jlata NMUKBUAALMU YNPaBISIONIEH KOMIaHUU (MHBECTHIIMOHHOTO (OHIA
(ivua, BbIAABIIETO TaW (BBITYCTUBIIETO AaKIMH)), COTJIACHO BBIMHCKE U3
EI'PYOJI (wnu BBIMKMCKM M3 COOTBETCTBYIOIIETO YIIOJHOMOYEHHOTO OpraHa
WHOCTPAHHOT'O TOCYJIapCTBA).

CnpasemiiuBast
CTOUMOCTh

OreHKa CIpaBeUTMBON CTOMMOCTH JIEOMTOPCKOM 3aJJ0JDKEHHOCTH T10 JI0XO0J1aM
naeB [IM® u masm (akiusM) WHOCTPAHHBIX WHBECTHIIMOHHBIX (OHJIOB, Iau
KOTOPBIX BXOJAT B cocTaB umytiecta [IM®D onpenensiercs us:

- KOJIMYECTBA TMaeB MAeBbIX MHBECTUIIMOHHBIX (DOHIOB UM TaeB (akKiuif)
WHOCTPAHHBIX MHBECTULIMOHHBIX (DOHIOB, yUYTEHHBIX Ha cuete Aeno [TNO;

- 00BSBIEHHOTO pa3Mepa JUBUACHA (JI0X0/1a), MPUXOIAIETOCS HA OJIMH
nmaii maeBOro WHBECTHIIMOHHOTO (OHAa WM Tai (aKlHI) HWHOCTPAHHOTO
WHBECTUIIMOHHOTO (pOH[A, Al KOTOPBIX BXOAT B cocTaB umyinectsa [1TD.
OrneHka crpaBeIIMBOM CTOMMOCTH JAEOUTOPCKOM 3a0HKEHHOCTH MO J0X0JaM
OT JOJEBOTO YYacTHsi B YCTaBHOM KalHTalle OMNpPEAENseTcs B CyMMe
0OBSABIIEHHOr0 JOXO0Ja Ha JOJIIO BIaACHUS.

OpHOBpeMEHHO TpU TPU3HAHUU ACOUTOPCKON 3aI0JKEHHOCTH TIO BBIMLIATE

J0XxoJa I10 HaSIM(aKI_II/IHM) WHOCTPAaHHBIX MHBCCTUIITMOHHBIX (I)OHI[OB IMMPU3HACTCA
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KpEeIUTOpCKas 33/I0JDKEHHOCTD O yIUIaTe HaJora B pa3Mepe, COOTBETCTBYIOIIEM
umeroneics oduuuansHoit nHpopmanmen. B ciydae otcyTcTBHs 0(pUITHATBEHON
uHbOpMAIMA O pa3Mepe Halora, MOJUICKAIIETO YACPXKAHHWI0, MPUMEHSETCS
MaKCUMaJbHO BO3MOXKHAas CTaBKa Hajora B pazmepe 30%.

I[lo daxry mnocrymienuss noxonoB Ha cueta @donma B pasmepe,
BKITIOYAIOIIEM B Ce0sl CyMMY HaJloTa, OTJIMYAIOIIETOCS OT paHee MPHU3HAHHOTO,
VYnpasnsromas KOMITaHUS KOPPEKTHPYET pasmep KpPEIUTOPCKOU
3aJI0JDKEHHOCTH.

Tectupyembrii  aktuB. [Ilpy  BO3HMKHOBEHHH IPH3HAKOB  OOECICHEHUS
ClpaBe/UIMBasl CTOMMOCTb  JICOMTOPCKOM  3aJ0JDKEHHOCTH IO J0XOJaM
nHBecTULMOHHBIX MaeB [IM® u naeB (akuuii) MHOCTPAHHBIX UHBECTHLIMOHHBIX
(OHIIOB, TTal KOTOPBIX BXOJAT B cocTaB mmymiectsa [IM®D, u mo noxomam ot
JI0JIEBOTO Y4acCTHsl B YCTaBHOM KaIllUTaJIEKOPPEKTHUPYETCS B COOTBETCTBUM C
[Ipunoxxenuem 5.

IIpunnoxenue 14
46




JAEHEKHBIE CPEJACTBA, HAXOJAIIUECHA Y TIPO®ECCUOHAJIBHBIX

YYACTHHUKOB PbIHKA IEHHBIX BYMAT

Bujanl akTuBOB

JleHexKHbIE CpeACTBa, HAXOIAIIUECS Y MPO(EeCCHOHANBHBIX YYaCTHUKOB PBIHKA
IIEHHBIX Oymar (nasee — Opoxep)

Kpurepuun Jlata 3a4mcieHus NEHEXHBIX CPEICTB Ha CIEHUAIbHBIA OPOKEPCKHI cueT Ha

NPHU3HAHUSA OCHOBAHMU OTYeTa OpoKepa

Kpurepun - Hara wucnomHeHHs OpokepoM 00s3aTeNbCTB IO  NEPEUYHCICHUIO

NpeKpaleHust JICHE)KHBIX CPEJICTB C CIIELUATIBHOIO OPOKEPCKOTO CUETA;

NPU3HAHUS - Hara pemenuss banka Poccum 00 oT13bIBe sMIeH3MHM Yy Opokepa
(meHexHBIE  CcpeAcTBa  MepexodsT B cTaTyc  mpoyell  aeduTopckoit
32/I0JKEHHOCTH )

- Hara nukBupgauuu Opokepa COIIaCHO HH(OPMAaLMM, PacKpbITOM B
OQUIMAIILHOM JIOCTYMHOM HcTOYHMKe (B ToMm uucie 3anucu B ET'PIOJI o
JUKBUIAIIMU OpoKepa).

CnpaBenyinBas CrpaBeanuBas CTOMMOCThH JIEHEXKHBIX CpPEJICTB, HaXoIdUIuXcsi y Opokepa

CTOMMOCTh OTIpe/IeIIIeTCsl B CyMME OCTaTKa Ha CIEUAIbHOM OPOKEPCKOM CUETE.

MMopsinok Tectupyembrii  aktuB. [lpm  BO3HUKHOBEHHHM TPU3HAKOB  OOECIIEHEHUS

KOPPEKTHPOBKH COpaBe/UIMBasi ~ CTOMMOCTb  JIGHEXKHBIX  CPEICTB,  HAXOJIIIMXCA Y

CTOMMOCTH mpo(ecCHOHANBHBIX YYaCTHHKOB PBIHKA IEHHBIX Oymar KOpPpPEKTHUpYeTCs B

aKTHBOB cooTBeTcTBUU ¢ [Ipunnoxenuem 5.
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puioxenue 15

3AOJIZKEHHOCTD 11O CAEJKAM C HEHHBIMU BYMAI'AMMU,
3AKVIIOYEHHBIM HA YCJIOBUSAX T+ (ITPU HECOBITAIEHUU JATHI IIOCTABKU
HEHHBIX BYMAT, OIIPEJIEJEHHOM YCJOBUSAMHA JOT'OBOPA C JIATOH
SAKVIIOYEHMUSA JOT'OBOPA IO NOKYIKE/ITPOJAKE HEHHBIX BYMAI)

3a/I0JDKEHHOCTh TI0 CHIEJIKaM C I[IEHHBIMH OymaraMmu, 3aKJIFOYCHHBIM Ha
ycnoBusix T+.

Jlata 3aKirOYeHHs JOTOBOpa IO MPUOOPETEHHIO (pealn3aluu) IIeHHBIX
Oymar.

- Jlata mepexoma TpaB COOCTBEHHOCTH Ha IIGHHBIE OyMaru
TIOITBEPIKICHHASI BBIMMCKOM 10 CUETY JIETIO;

- Jlara wWcnoiHEHHsT 00s3aTeNbCTB SMUTEHTOM, ITOATBEP)KICHHOM
OaHKOBCKOW BBIMMMCKOW C paCUeTHOTO CYeTa yrpaBJstonieil kommnanuu J1.Y.
[T ® nnm otuetom Opokepa [TUO.

CrpaBeanuBas CTOMMOCTb 3a/I0JDKEHHOCTh [0 CHEIKaM C IEHHBIMU
Oymaramu, 3aKJIIOYEHHBIM Ha YycioBHsX T+ ompexaensercss B pa3smepe
pa3HUIIBI MEXIy BBIpaXeHHOW B BamoTe omnpenenenuss CUA TIND
CIIpaBEUIMBON CTOMMOCTBIO IIEHHOW Oymaru, SBISIOMIEHCS TPEeIMETOM
CAETKA M CYMMOH CHENIKM B BAJIIOTE CHEIKH, MPHUBEACHHON K BalioOTe
onpenenenus CHA TTN® o kypcy BalrOThI, ycTaHOBIIEHHOMY B [IpaBmmax
onpenenenus CHA.

B cnydae mnonoXuTenbHOW pasHUIBL, CHENKa MPHU3HAETCS B COCTaBe

aKTHBOB (nebuTopckas 3a10;PKEHHOCTD) y TIOKyTaTesist/ B COCTaBe
00s13aTeILCTB (kpeauTopcKast 3aJ10JPKEHHOCTH ) y MPO/IaBIIA,
OTpHUIIATEIBLHOU pa3HULIBI - B

cocTaBe 00s13aTebCTB (KpeaAUTOPCKast 3aJ0JDKEHHOCTh) Yy TOKYIATess/B
COCTaBe aKTUBOB (1€0MTOpCKas 3aJI0JKEHHOCTh) Y MPO/IaBLIa.

[Ipu ompenenenuu crpaBeIMBOM CTOMMOCTH 33JJ0JDKEHHOCTH IO CIENIKaM
c ol0muranusmMu, 3aKiIOYeHHBIMM Ha YycioBusix T+, chpaBemiuBas
CTOMMOCTh OOJHMranuii UCHOJB3yeMOW corjacHO Mojenu  OLEHKH
CTOMMOCTH II€HHBIX Oymar, yBEJIMUYEHHOH Ha pa3Mmep KyIloHa, MOPSAIOK
ompeseNieHuss KOTOpPOro Juisi ydera B ciaeikax T+ ompenensiercs B
[IpaBunax omnpenenenuss CUA, mo cienke B COOTBETCTBUU C YCIOBHUSAMU
CAENKU WM TpaBUJIAMH OPraHU3aTOPOB TOProB, U KOJIMYECTBA IICHHBIX
Oymar, SBISIOUIUXCS MPEIMETOM CAEIKU (TaKOW KYMOH BKJIIOYEH B CACIKY
Ha JIaTy pacyeToB).

Tectupyembrit  aktuB.  CnpaBeyiuBas  CTOMMOCTb  J1€OMTOPCKOM
3aJI0JKEHHOCTH, BO3HUKIIEH B PE3yJIbTAaTe COBEPILIECHUS CAEIOK C [IECHHBIMHU
Oymaramu, 3aKJIOYEHHbIX Ha YycloBHsIX T+, KOppeKTHpyeTcs B
cooTBercTBUH ¢ [lpunoxxenuem 5.
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Ipuioxenue 16

3AJOJKEHHOCTD T10 CAEJTKAM C BAJTIOTOM, 3AKJTIOYEHHBIM HA
YCJIOBHUSIX T+ (ITPM HECOBIIAJIEHUH JATBHI IOCTABKH BAJIOTBI,
ONPEJIEJIEHHO YCJOBHUSIMH JOTOBOPA C IATOM 3AKJIIOYEHUNSI JOTOBOPA
MO TMMOKYNKE/MPOJAKE BAJIIOTEI)

3a1071KEHHOCTH 110 CEJIKaM C BaJIIOTOM, 3aKJIFOYEHHBIM Ha yCIoBUsIX T+

Jlata 3aKiIro4eHus J0roBOpa Mo MOKYIKE/TPOaske BaOTHI.

Jlata mepexoja mpaB COOCTBEHHOCTH Ha BAIIOTY Ha OCHOBAHWHU BBITIHCKH
CO cyeTa  OTKPBITOrO Ha  yhpaBisitomyr  kKomnanuwo  J1.Y.
[MN®/6pokepckoro oTyera.

CrpaBennuBasi CTOMMOCTh 33JI0JDKEHHOCTH TIO CHEJIKaM C BalllOTOM,
3aKJIIOYEHHBIM Ha YCIOBUAX T+, ompenesnsieTcss B pa3Mepe pasHUIbI MEXITY
TEKYIIEH CHOpaBeIMBOM CTOMMOCTBIO BAJIOTHI, SIBJISIIOLICHCS MPEAMETOM
CHENKH, BhIpakeHHOU B Bamtore onpenenenus CHA TIU®D, u croumMocThio
BaJIIOTHI, 3a(UKCUPOBAHHOM B JIOTOBOpE HA JaTy HCIOJHEHUS CAEIKU,
BeIpakeHHOW B Bamore ompeaenenus CYA TIM® mo kypcy BamioThl,
yctanoBiaeHHomy B [IpaBumnax onpenenenust CHA. .

B cnydae mnonoXuTenbHON pasHUIBI, CHENIKa MPHU3HAETCS B COCTaBe

aKTUBOB (meduTopckas 3a10KEHHOCTD) y TTIOKYIaTeNs1/ B COCTaBe
00s13aTeILCTB (kpeauTopcKas 3a70JHKEHHOCTD) Y MpO/IaBIIa,
OTpHUIIATEIBLHOU pa3HULIBI - B

cocTaBe 00s13aTeIbCTB (KpEeaUTOPCKasl 3aJ0JDKEHHOCTD) Y MOKyTaTesi/B
COCTaBE€ aKTHBOB (JIEOMTOPCKAs 3aJI0JDKEHHOCTH) Y TTPOJIaBIIa.

Tectupyembrii  aktuB.  CnpaBemumBas  CTOUMOCTh  J€OMTOPCKOMH
3aJJ0JDKEHHOCTH, BO3HUKIIICH B PE3yJIbTaTe COBEPIICHUS CIIEIIOK C BATFOTOMH,
3aKIIOYCHHBIX Ha YCJIOBUSAX T+, KOPPEKTHPYETCSl B COOTBETCTBUHU C
[Ipunoxxennem 5, 3a UCKITIOUEHHEM OHMPIKEBBIX U BHEOMPIKEBBIX CICIIOK C
BaJIOTOM, B KOTOPBIX MPEIYCMOTPEHBI CTAHIAPTHBIC YCIOBUS PACYETOB,
UCIOJb3yeMble yYAaCTHUKAMHU PHIHKA B OTHOIICHWUHU CIEJIIOK «CHOT» JUIS
COOTBETCTBYIOIIMX BAaJIOTHBIX MMAap Ha BaJIOTHOM pbIHKE MOCKOBCKOM
OMPIKH.
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puioxenue 17

MNPOYASA AEBUTOPCKAA 3AJOJIZKEHHOCTD

- JleGuTopckast 3aJ0JDKEHHOCTb, BO3HHUKIIAS B pE3yabTaTe COBEPUICHHUS
cnenok ¢ umymectBoMm [IM®, mo KOTOpeIM HAcTynuia Haubojee paHHss Jara
pacueros;

- ABaHcCBI, BbIJaHHbIE 32 cueT umyiiectsa [IND;

- Jleburopckast 3a10;KEHHOCTh yIpaBstonieil kommanuu nepen [TNO;

- Jlebutopckast 3a10JKEHHOCTh, BO3HUKIIAS 10 JIOTOBOPaM C ayJUTOPCKON
opraHusanuei, OILICHILIUKOM, CHeHaIN3UPOBAHHBIM JIENIO3UTapueEM,
perucTpaTopom, ykazaHHbiMu B npasuiax Y [TNO;

- Jlebutopckasi 3aJ0JDKEHHOCTH IO  HajoraMm, cOopam, TONUIMHAM B
OOJKETHI BCEX YPOBHEH;

- Jlebutopckast 3aJ0JDKEHHOCTh TI0 BO3MEIICHHIO CYMMBI HAaJOTOB W3
oromxera PO;

- JlebuTopckast 3a/10JDKEHHOCTD TI0 apEH/IHBIM TUTaTeKaM;

- JlebuTopckas 3a10JDKEHHOCTD TI0 CYICOHBIM PEIICHHSM;

- [Ipouas nebuTopckas 3aJ0JKEHHOCTh

- Jnist 1eOUTOPCKOM 33a0KEHHOCTH 0 BO3MEIIEHHIO CYMMBI HAJIOTOB W3
oromkera PO — nata mpuastus HIC mo paboTtam u yciryram K BBIUETY;

- Jnst 1eOuTOpCKOW 3aI0JDKEHHOCTH MO CYAECOHBIM pEHICHHSIM — Jara
BCTYIUICHHUS B CHITy YKa3aHHOTO PEIICHUS;

- Jnst ocTanbHBIX BUIOB aKTHBOB - JaTa IepeJadyd aKTHBOB (ICHEXKHBIX
CpPE/CTB) JIUITY, B OTHOIIICHUH KOTOPOTO BO3HUKAET JEOUTOPCKAsI 3a/I0JDKEHHOCTb.

- Jlnst 1eGUTOpCKOM 330 DKEHHOCTH 1O BO3MEIICHUIO CYMMBI HaJIOTOB U3
oromkera P® — pgara wucnonmHeHust oOs3atenbcTBa mepen IIM®  coriacHo
HAJIOTOBOMY KoJieKcy PD;
- JI1s1 ocTambHBIX BHJIOB aKTHBOB:

- Jlara ucnonnenus o6s3atenscts nepen [IMD, cornacuo gorosopy;

- JlaTa TUKBHJALMH 3ae€MIIKKa, cornacHo Beimucke u3 EI'PHOJI.

- Jara 3aKIlYeHHE JO0roBopa O YCTYyNKe IpaB TpeOOBaHUN 10

NeOUTOPCKOMN 33I0OJHKEHHOCTH TPETHEMY JIUILY

CrnpaBenuBasi CTOUMOCTD ITpoYei JEOUTOPCKOM 3310JDKEHHOCTH OTIPEIEISIETCS:
° B CyMME€ OCTaTKa 3a/I0JDKEHHOCTH Ha JaTy onpeneneHus CHA:

- €CIM JIOTOBOPOM MPEAYCMOTPEHO TOJHOE IOTAlICHUE 3aJ0JIKEHHOCTH B
TEUEHUE OJIHOTO TroJa C MOMEHTAa €€ IPU3HAHMS JI0 HACTYIUICHUS CpOKa
MOTallICHHUST,

- JJI1 aBaHCOB, BBIJAHHBIX 3a cueT umymecrBa [IM®, ecau poroBopom
MPEAYCMOTPEHO IOJHOE MOTAICHUE 3a/I0JDKEHHOCTH B T€YEHUE OJIHOTO Tojia C
MOMEHTA €€ IPU3HAHUS 10 UCTEUECHUSI CPOKA MMOJTHOTO MOTalleHUs

- st 1eOUTOPCKOM 3aJJ0JIKEHHOCTH TI0 Hajoram, cOopam, MOLUTHHAM B OFOIKETHI
BCEX YPOBHEH;

- nas 1eOMTOPCKOM 3aJ0JDKEHHOCTH yrpaBisiomied kommnanuu mnepen [TNO,
HE3aBUCHUMO OT OCHOBAaHUM €€ MPU3HAHMS;

- JUig 1eOUTOPCKOM 3a0JIKEHHOCTH, BO3HUKIIEH MO JOTOBOpaM C ayIUTOPCKOM
opraHu3anuen, OILICHIITKOM, CIELHaTU3UPOBAHHBIM JIeNIO3UTapueM,
perucTpaTopoM, ykazaHHsIMU B nipasuiiax [V 1T ®;

- JUid AeOUTOPCKON 3a/I0JDKEHHOCTH MO CYASOHBIM peIICHHSIM, C Y4eTOM
KPEIUTHOTO PEUTHHTA 3aEMIITUKA;

- nans AeOUTOPCKOM 3aJ0KEHHOCTH M0 BO3MENIEHHI0 CyMMBI HAJIOTOB U3
oromxera PO.
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. B CYMME, OIpEAEJIEHHOH ¢ HCHOIb30BaHUEM METOAa IPUBEICHHON
CTOMMOCTH OynyHux JeHexHbIX MOoToKoB (IIpunoxkenue 4) B MHBIX ciay4dasx ¢
MOMEHTa MNPU3HAHMSA /10 HACTYIUIEHHSI CPOKa TMOJHOIO TMOrameHus
32/10J2KEHHOCTH.

- CropaBeyinBasi CTOUMOCTh TpoYel AeOMTOpCKOi mpu3Haercss paBHOU 0
(Homp), B caydae opUIIMAIEHOTO OMYOJUKOBAaHUS COOOIIECHUS O OAaHKPOTCTBE B
OTHOIIEHWHM KOHTpareHTa - C JaThl OQHIMAIBHOTO OIyOJMKOBAHUS TAaKOTO
COOOIIEHMS.

- Tectupyembrit  aktuB.  CropaBemimBas — CTOMUMOCTh  JE€OMTOPCKON
3aJI0JKEHHOCTHU, BO3HMKILEH B pE3yJbTaTe COBEPILUEHUS CIENOK C MUMYILECTBOM
[MN®, nmo KoTOphIM HAcTymWiIa HauOoJiee paHHAS JaTa pacyeToB, C JATHI
HACTYIUIEHHSI CpOKa €€ IIOJIHOTO IIOTallleHUsl, YCTaHOBJIEHHOTO YCIOBHUSMU
JIOTOBOpA, KOPpPEKTHpYyeTcss B cooTBEeTCTBUU ¢ [lpriiokenuem 5.
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Ipuioxenue 18

JAEHEHBIE TPEBOBAHUSI 110 KPEJUTHBIM JOTOBOPAM (B T.U.
YIOCTOBEPEHHBIE 3AKJIATHBIMW) 1 JOTOBOPAM 3AMMA (3AMMBI
BBIIAHHBIE)

JlenexxHble TpeOOBaHUS IO KPEIUTHBIM JIOTOBOPaM (B T.4. yAOCTOBEPEHHBIC
3aKJIaJHBIMM) U I0TOBOpaM 3aiiMa (3aliMbl BbIJaHHbIE) (Jlasiee — ccyia)

J1sl NeHeKHBIX TPeOOBAHM MO KPeAUTHBIM JA0r0OBOpPaM U I0r0BOPaM
3aiiMa (BKJII0OYas 3aiiMbl BbIIAHHbIE):

- Jara mpepocraBieHus  KpeauTa  (3aiiMa) 1O JOTOBODY,
MOATBEPK/ICHHAST BBIMCKOW ¢ OaHKOBCKOTO cCUY€Ta OTKPHITOTO Ha
yrpasisiomyro kommnanuio .Y, [TND;

- Jlara mepeyctynku mpaBa TpeOOBaHHS IO CCyle HAa OCHOBaHUHU
JIOTOBOPA;

- Jlata mepexona mpaBa 3a 3aJIOTOBO€ HMMYILECTBO (€CIU TaKOBBIM
SIBJISTIOTCS TIpaBa TPeOOBAaHMS U3 IOTOBOPOB 3aiiMa/KPEIUTHBIX JOTOBOPOB)
MIpH 0OpallleHNH B3bICKaHUSI Ha TIPEIMET 3aJ10Ta.

J1s1 neHesKHBbIX TPeOOBAHMI MO KPeAUTHHIM A0T0BOPaM U J0T0BOPaM
3aiiMa, y10CTOBEePEeHHbIX 3aKJIAAHbIMHU (aJiee - 3aKjIaaHbIe):

- JlaTta mepemaTo4HOW HAAMUCH Ha 3aKJIaJHOW C yKa3aHUEM, 4YTO
BIIJIENbIIEM 3aKiIaHON ABsieTCs yrpasistomas kommnanus 1. Y. ITNO;

- JaTta Beigaun 3akiagHOW B Cilydae, e€ciu 3akjaJHYyl0 BBITYCKAaeT
yrpasisitomas kommnanus .Y .ITUD.

J1s1 neHesKHBIX TPeOOBaHMI MO KPeANWTHHIM JA0r0BOPaM H 0roBOpam
3aiiMa (BKJII04Yasi 3aiiMbl BbIJJaHHbIE):

- Jlata momHOTO TIOTAmICHMs] KpeauTa (3aiiMa), IMOITBEp KIACHHAS
BBIMTUCKOM ¢ GAHKOBCKOTO CYETa OTKPHITOTO Ha YIPABIISIONIYI0 KOMIAHHUIO
JY. [IND;

- Jlata mepeyctynku mpaBa TpeOOBaHHS IO cCyde Ha OCHOBaHUU
JIOTOBOPA;

- Jlata MMKBUIAIIMK 3a€MIUKa COTJIACHO MH(OpPMAIUU, PACKPHITON B
opUIMAIBEHOM JOCTYIHOM HcTO4HHKE (B ToMm yucie 3anucu B EI'PHOJI o
JUKBUJIALIUU 3aEMIIIHKA)

- Jlata mepexoja mpaBa Ha 3aJIOTOBOE MMYILECTBO MpU oOpalieHun
B3bICKAaHHUS HA MPEAMET 3aJ10Ta.

Jos 3akaaaHbIx:

- Jlata nepenaToyHOM HaANMCH Ha 3akiIaJHOM C YKa3aHUEM, YTO
HOBBIM BJIJICJIBIIEM 3aKJIaJTHOM SBJISETCA CTOPOHHEE JIUIIO;

- JlaTta MoHOTO UCTIOTHEHHSI 00513aTENbCTB 3aEMIIIUKOM;

- Jlata moctyruieHMsl 3ai0roBoro ummymecrsa B coctaB [IM® npu
oOpallleHny B3bICKaHUs Ha 3aJI0T.

CnpaBennuBasi CTOMMOCTh aKTHBAa, B TEUYEHHE MAaKCUMAaJIbHOTO CpOKa,
IIPELYCMOTPEHHOTO JOTOBOPOM, OTIPEAEIIAETCS:

- B CyMME€ OCTaTKa OCHOBHOIO J0JI'a, YBEJIMYEHHOH Ha CyMMY
MPOLIEHTOB, pacCUMTaHHBIX Ha paty onpeneneHus CYA 1o craBke,
MPeAyCMOTPEHHOM JOTrOBOPOM, €CJIM CCyAa BbIJAaHA HAa CPOK <«I0
BOCTpeOOBaHMSAY;

B CyMMe€ OCTaTKa OCHOBHOTO JI0JITa, YBEIMUYEHHOM HA CyMMY MPOLEHTOB,
paccunTaHHBIX Ha gaty onpeneneHus CHA no craBke, IpeayCMOTPEHHOM
JIOTOBOPOM JUIsl MAKCUMAJIBHOT'O CPOKa BO3BpaTa CCYJIbl, €CJIN CCYAa
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BbI/IaHA HA CPOK He 0oJiee 1 (0aMH) roa U CTaBKa IO I0TOBOPY
COOTBETCTBYET PbIHOYHOM. CTaBKa 1O 10OTOBOPY COOTBETCTBYET
PBIHOYHOM, €CIIM €€ 3HaUeHHe HAXOAUTCS B MpeJiesiax Auarna3oHa
BOJIATHJILHOCTH PHIHOYHOM CTaBKH, OTIPEICIIEHHOW B COOTBETCTBUU C
[Ipunoxenuem 4;

- B CyMME OIIpEJeNICHHON C MCIOJIb30BaHUEM METOJa MPUBEICHHOM
CTOMMOCTH Oymymux JeHeXHbIX MOTOKoB ([Ipmimokenne 4) B HMHBIX
cay4asx.

- B cnygae BHeceHMsT M3MEHEHHsI B YCIOBHS OIpPEICICHHS CpOKa
JIOTOBOPa MAaKCUMAJIBHBIA CPOK ONpPEIENseTcs B COOTBETCTBHH C
W3MEHEHHBIM CPOKOM KpeauTa (3aiimMa) JEWCTBYIOIIMM Ha  JaTy
onpenenenuss CYA, mpuueM HaKOIUICHHE CpOKa Kpeauwrta (3aiimMa) He
MTPOUCXOTUT.

Tectupyemsbrii aktuB. CrnpaBeyiiBasi CTOMMOCTh JICHEXKHBIX TPeOOBaHUI
[0 KPEeIUTHBIM J0roBopaM (B T.4. YAOCTOBEPEHHBIX 3aKIaJHbIMH) U
JIOTOBOpaM 3aiiMa (3aiiMbl BbIJJaHHBIE) KOPPEKTUPYETCSI B COOTBETCTBUU C
[Ipunoxenuem 5.
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Ipuioxenue 19

JeduTopckas 3a/10/KeHHOCTD 110 Bbl1aye NaeB NIpH o0MeHe

Jleburopckast 3aJJ0JDKEHHOCTb 110 BbIJaue MaeB Mpu 0OMeHe

JIaTa BHCCCHUA HpHXOI[HOﬁ 3aIlMCH O BbIJAYC MHBCCTUIIMOHHBIX IMA€B B PECCTP

donna npu 0OMEHE COrIaCHO OTYETY PErHCTpaToOpa

lIaTa 3a4YUCJICHUSA B (DOHJI HMYHICCTBA, MOCTYIMUBIICTO B OILIATY oOMeHa maeB

Ipunaoxenue 20
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I[paroueﬂnble MeETaJJIbl U TpCﬁOBaHI/Iﬂ K er}Il/ITHOﬁ OpraHu3alnuu BbIIVIATHTDL JICHEeKHBIH

3KBHBAJICHT JAPArou¢eHHbIX ME€TAJ1J10B

HpaFOHeHHLIe METAJJIbI H TpeﬁoBa}mﬂ K er}II/ITHOﬁ Opranmsanum
BBIIIATUTD Je€HEKHbIH YKBUBAJIEHT AParou€HHbIX METAJJIOB

JJIS1 IParoueHHbIX MeTAJLJIOB!

- JaTa mepexoja IpaBa COOCTBEHHOCTH, MOJITBEP)KICHHAsS aKTOM IpHEeMa-
nepeayn;
A TpeOOBaHMI K KPEIUTHOH OPraHM3alMid BBIILIATUTH JeHEKHbIH
IKBUBAJIEHT JAPAroieHHbIX METAJLJIOB!

- J1aTa mepexo/ia mpaB COOCTBEHHOCTH COTJIACHO BBIMKMCKE CO CUeTa KPEAUTHOM
OpraHu3alliK O 3aYKMCIACHUN Ha METAJUTMUECKUI CUCT JParoleHHBIX METAJlJIOB
Ha OCHOBAHUH JIOTOBOPA

JJIs APAroueHHbIX MeTAJLJIOB!
- Jara Tepexoja IMpaBa COOCTBEHHOCTH, TOJTBEPXKICHHAS aKTOM IIpHeMa-
Tepeiadm;
AJsi TPeOOBAHWIT K KPEIUTHOW OPraHM3alUH BBILIATHTH JIeHEKHbII
IKBHBAJIEHT APATrOleHHBIX METAJIJIOB!

- JlaTa CIHMCAHHUS ¢ METAJLUTHYECKOTO CYeTa JPAroleHHBIX METAJJIOB B
COOTBETCTBHUH C YCIOBUSIMH JJOTOBOPA;

- nata pemenus banka Poccun 00 oT3bIBE NHIIeH3UN OaHKa (JICHEKHBIE
CPEJIICTBA MEPEXOIAT B CTATYC MPOUYEH JeOMTOPCKOM 3a/I0/DKEHHOCTH);

- JaTa JIMKBHUJAIIMK KPEAWTHOHW OpPraHW3allid, B KOTOPOH OTKPBIT
METAUTHICCKUI cdeT, WMH(pOpMaIus O KOTOPOW pacKphiTa B OQHUIIHAIEHOM
JOCTYITHOM UCTOYHUKE.

JlparonieHHbIe METAUIBI ¥ TPEOOBAaHUS K KPEIUTHON OpraHU3aIMK BBHILIATUTH
JICHe)KHBII DKBUBAJICHT JIParolleHHbIX METaUIOB OTpPaXaroTcsl Ha Jary
onpenenenusa CYA no:

- nenaMm banka Poccun.

CopaBeuinuBas CTOMMOCTb JPAroleHHbIX METAJIOB W MX SKBHUBAJIECHT
npusHaercs pasHoi 0 (Houb):

- B Cly4ae HACTYIUIGHUS COOBITHS, NPHUBOJSAIIEIO K IPU3HAHUIO
JParoleHHOr0 MeTajjla HEMPUTOJHBIM Ul JalbHEHIIero HCIojib30BaHUs IO
LIEJIEBOMY Ha3HAUeHWIO - C JaThbl MOJIydeHHs OQHUIMAIBHOIO JOKyMEHTa O
TakoM (pakre.
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Ipuioxenue 21
MOJEJIb ONPEJEJEHHASA PACYETHOM IEHBI JIJISI POCCUHACKUX

JOJITOBBIX IEHHBIX BYMAI', HOMUHUPOBAHHBIX B PYBJISIX U
EBPOOBJINT AITUI

Py0JjeBble 00JUTraliMy POCCHICKMX DMHUTEHTOB

YpoBens 2.
Ecnu nnst ogaoro u3 30 TOproBeIX AHEH, IPEIIIECTBYIONINX AaTe pacyeTa ClpaBeIJInBOn
CTOMMOCTH, UMEETCSI BO3MOKHOCTh OTNIPEJEIIUTh CIPABEUIMBYIO CTOMMOCTD C UCIIOJIb30BAaHUEM
KOTHPOBOK, TPUMEHSEMBIX ISl OLIEHKHU 110 YpoBHIO 1 (ompenensiercs
LEGAL CLOSE_PRICE npu ycnosun VOLUME >0 npu Hanuyuu akTUBHOTO PHIHKA),
MIPUMEHSIETCSI METO1 KOPPEKTUPOBKY MOCIEHEN UCTOPUUECKOH 1I€HBI IO COOTBETCTBYIOIIUM
LIEHOBBIM OOJUTAlIMOHHBIM MHIEKCAM, €XKEeIHEBHO MyOInKyeMbIM MOCKOBCKOI Oupikeit
(onmucanue: www.moex.com/ru/index/RUABITR/about/): unaexc rocyapcTBeHHbIX
obmuranuit RGBI, unaexc kopnopatuBHbix oonuraiuiit MICEXCBICP, unaexc
myHutunanbHbXx oosmranuii MICEXMBICP (kpome ciydaeB, Korja OCHOBHBIM PBIHKOM JIJIS
00JIMTaIY SBIISIETCS BHEOUPKEBON PHIHOK).

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

®dopmyna pacuera oxuaeMon 1oxoaHocty moaeaun CAPM:

E(R) = R,f +B (Rm - Rf)

_ Pmy

R,, -1

~ Pm,

[Tapametpsl popmyi pacuera crpaBeuIUBOi crouMmocTt, moaenu CAPM:

Pl — ClIpaBeyinBasgs CTOUMOCTDb OJIHOM IIEHHOH 6YMaFI/I Ha JOaTy OIPEACICHUsA CHpaBeI[J'II/IBOI\/’I

CTOUMOCTH,
P, — mocnenHss onpeneneHHas cCrpaBeIinBas CTOUMOCTb 1IEHHOH Oymary;
Pm; — 3HaueHue ppIHOYHOTO MHAMKATOpA HA ATy ONpPEIEICHUs CIIPaBEIMBON CTOMMOCTH;

o — 3HAUCHHE PBIHOYHOTO HWHJAMKATOpa Ha TMpPebl] 10 JaTy OIpedeleHHUsS CIIPaBEeIIUBOU
Pm

CTOMMOCTH.

E(R) — oxunaemast JOXOIHOCTb LIEHHOM Oymaru;
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B — Bera ko3¢ ¢uiMeHT, paCCYNTAHHBIA 10 WU3MEHEHHSIM LeH (3HAUYCHUH) PHIHOYHOTO MHIUKATOpa H
M3MEHEHMSIM LIeHBl LeHHOW Oymaru. Jlns pacuera koddduumeHta [ HCHONB3YIOTCS 3HAYCHUS,
ompeneNieHHble 3a TocneqHue 45 TOproBeIX JHEH, TNPEAUISCTBYIOIIUMX JaTe OIMpeNeeHUs
CIIPaBENINBOM CTOMMOCTH,;

Ry, - I0XOIHOCTH PHIHOYHOTO MHAMKATOPA,

R¢ — Risk-free Rate — Ge3prickoBasi CTaBKa J0XOHOCTH;
bespuckoBasi craBka JOXOJHOCTH ONpPENENSIETCS Ha JaTy OIpeleeHHas CIPaBEeIINBON CTOMMOCTH.
bespuckoBas cTaBka T0XOAHOCTH MPUBOJUTCS K KOJIMUYECTBY KAJICHJAPHBIX JHEH MEXIy JaTaMu eé
pacuéra o popmyme:
R; = (Ry/365) x (T, — Tp)
re:
rae (T; — Ty) - KONIMYECTBO KaJCHIapHBIX JHEH MEX/y YKa3aHHBIMHU JaTaMH.
T, —nata onpeneneHus cpaBeIMBON CTOUMOCTH;
Ty — mpenpiyinas nata onpeaeneHus CpaBeIMBOM CTOUMOCTH.

Jlis oGnuranuii pocCHCKUX AMHUTEHTOB, TOpryeMbix Ha MockoBckoil bupixke, 6e3puckoBas
CTaBKa JOXOJIHOCTU — CTaBKa, ONpeeNieHHass B COOTBETCTBMM CO 3HaUE€HUEM KPHUBON OECKYNOHHOMN
noxonHoctu (craBka KBJ[) rocynapcTBeHHBIX IIEHHBIX Oymar Ha MHTEpBajie B OJUH roj. B pacuere
HCIOJIb3YIOTCS:

e MeToJMKa pacdyéra KpUBOW OECKYIOHHOW JOXOJHOCTH TOCYIApCTBEHHBIX OOJIHTaIH,
onpeneneHHass MOCKOBCKOM OUpIKeEid;
e JuHaMuYeckhe mnapamMeTpbl G-KpUBOM MO COCTOSSHMIO Ha KaXKIbIH TOProOBBIA JI€Hb,
myoJMKyeMble Ha O(UIMaTbHOM caiiTe MOCKOBCKOM OUPIKH.
Craska KB]] paccunthiBaeTcs 6€3 MpOMEXYTOUHBIX OKPYTIICHUN ¢ TOYHOCTBIO JI0 2 3HAKOB TOCIIE

3ansTol (B MPOLIECHTHOM BBIPAKEHUH).

bera koadppunmenr -

_ Covariance (R,, Rpp)

Variance (R,)

R. = Pai 1 R = Pmi 1
a — Pal_l Y m —

R, - T0XOJTHOCTh aKTHBA;

Pa; — 1ieHa 3aKkpbITHs aKTUBA Ha JIATYy i;

Pa;_; — mpeapiayias 1ieHa 3akpbeITUs aKTHUBA,

Ry - AOXOJTHOCTH PHIHOYHOTO MHJIMKATOPA;

Pm; — 3HaueHne ppIHOYHOTO UHIUKATOpA Ha JIaTy i;

Pmi_l — OpCAbIAYIICC 3HAYCHNUEC PIHOYHOT'O HHAUKATOPA,
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i=1..N, ToproBble IHM, NPEALIECCTBYIOLIUE JaTe OIPENEICHUs CIpPaBEUINBONH croumocTu. s
pacuera JI0XOJHOCTH aKTHBA M PHIHOYHOTO MHAMKaTOpa (OeHYMapKa), UCIOJIB3YIOTCS 3HAUCHHS [IEHBI
3aKpBITUS. M PHIHOYHOI'O HMHJUKATOpa 3a IOCIEAHME 45 TOProBbIX IHEH, NPEIIECTBYIOLIUE JaTe
OIIpENIENIEHUs CIIPABEUIMBON CTOUMOCTH.
bera koadduuumeHT paccuumThIBaeTCS Ha JaTy, NPEALISCTBYIONIYIO JaTe OMpeIeTICHHS

crpaBeBoi crouMoctu. Ilpu 3ToMm mara pacdyera bera koadduumeHTa A0DKHA SBISATHCS TOPTOBBIM
JTHEM.

[Tomyyennoe 3HaueHue bera ko3 ¢uIMeHTa OKpYIIIETCS MO MpaBHJIaM MaTeMaTHYECKOTO
OKpPYTJICHUS /10 MSATH IECATUYHBIX 3HAKOB.

[Tokazarenu R,, Ry, paccunteiBatoTcsi 6€3 NPOMEKYTOUHBIX OKPYIJIEHUH.

[Ipoune ycnoBus:

Ilena 3akpbITHs aKkTMBa Ha JaTy OMNpEAeNeHUs CIpaBeIIUBON CTOMMOCTH B MOJEIU HeE
VYUTBHIBACTCS.

[Ipu oTCcyTCTBUM LIEHBI 3aKPHITHS B KaKOW-I1M0O TOProBBIi JIeHb B MepuoJie 45 TOProBbIX JHEH,
Ha Jnaty pacdyera Kkodpounuenta bera, uHdopmamms o 3HAYEHMM pPBHIHOYHOTO WHAMKATOpA
(6enumapka) 1 GE3pUCKOBOI CTaBKU 3@ 3TOT TOPTOBbIi JICHb B MOJICIIH HE YUUTHIBACTCS.

[Tpy HATMYKK [EHBI 3aKPBITHS U OTCYTCTBHU 3HAYCHHS PHIHOYHOTO MHIMKaTopa (OeHUYMapka) B
KakoW-1u00 TOProBeIi JeHBL B mepuoje 45 ToproBeIX aHEH, Ha maTy pacuera koddduiuenta bera,
3HAYEHHE PBIHOYHOTO HWHIWKaTopa (OeHUMapka) 3a STOT TOPrOBBIA J€Hb MPUHUMACTCS PaBHBIM
MOCJIETHEMY U3BECTHOMY.

[Ipn oTcyrcTBHM 3HaueHusi OE3pUCKOBOI CTaBKM Ha JaTy pacuera, 3HaueHHe Oe3pHCKOBOI
CTaBKH 3a 3TOT J€Hb PUHUMAETCS PaBHBIM MIOCJIEIHEMY U3BECTHOMY.

C natbl BOZHUKHOBEHUSI OCHOBaHUH i npuMmenenus moaenu CAPM 1o naTtel mpekpaiieHus
ocHoBaHu# s npuMmenenus moaenu CAPM ucnonbsiyetcst HHGopMaIus TOJIbKO TOW OUpPKHU, KOTOpas
ompejieieHa Ha JaTy BO3HUKHOBEHHMs] OCHOBaHuMU g npumeneHuss monenu CAPM. K Ttakoii
nH(OPMALIUK OTHOCUTCS CIEAYIONINE 3HAUCHNUS:

® [ICHA 3aKPBITHS;

L4 3HAYCHUEC PIHOYHOI'O MHAUKATOPA.

Yposens 3. Eciiu Hu B o;1uH 13 30 TOProBuIX AHEH, MPEAIECTBYIONUX AaTe OLIEHKH, He ObUIH
JOCTYIHBI JaHHbIe YPOBHS 2, TO CIPaBEJIMBAsi CTOMMOCTb OOJIMIalluy OIPEIeNIeTCsl MyTeM
JTMCKOHTHPOBAHUS CTOMMOCTH OYAYIIMX KYHNOHHBIX IJIaTeXeH, a TaKkke HOMUHAJIA 10 CTaBKaM KPUBOH
0E3pUCKOBBIX JJOXOJJHOCTEH, CKOPPEKTUPOBAHHBIX Ha KPEAUTHBIN CIIpe:

Pt0 = z R

(@+ri+ CrSpread)

58



Pto — CIIpaBeUIMBast CTOMMOCTh OOJIUT AL,
| — IOPSIIKOBBII HOMEP JCHEKHOTO MOTOKA;
CFi  — i-bIil JCHEXHBIH TIOTOK 110 00JIHUTranuy — OyayIKe ICHSKHbBIC IOTOKHU 110 OOJIUraluu
(BKIIIOYAst KyITIOHHBIE BBIIIAThl, aMOPTU3ALIMOHHBIE IIATEXKH, U IIOTALLIEHUE OCTAaTOYHON
HOMHMHAJIbHOM CTOMMOCTH) C JaThl ONPEAEICHHS CIIPaBeAJIMBON CTOUMOCTH (HE BKJItOYast) A0 AAThI
odepTsl (eciu odepTa MpeIyCMOTPEHA YCIOBUSMH BBIITYCKa OOJIMTaLNM), TUOO AT IOJHOTO
MoTaIIeHus], MPEeIyCMOTPEHHOTO YCIOBHSIMH BBIITycKa (eciiu odepra He npexycmoTpena). [Ipu stom
€CITH J10 1aThl 0(hepThI/TIOTAICHNUS CYILIECTBYIOT KYIIOHHBIE TIEPHO/IBI, [UI KOTOPBIX CTaBKa KYIOHA He
OTIpe/ieNieHa, pacyeT JEHEKHOr0 MOTOKA 3a YKa3aHHBIA NEPHO/ MPOU3BOIUTCS UCXOS U3 MOCIIEIHETO
M3BECTHOTO 3HAYEHUS CTaBKHU KYIIOHA;
ri — CTaBKa KPUBOU OECKYIMOHHOU noXxoHOCTH phiHKa OD3 (G-KpuBas), COOTBETCTBYIOIIAS JIaTE
BBIIUIATHI 1-TO IEHE)KHOTO MOTOKA, ydiaukyemast bankom Poccun u MockoBckoit bupikeit;
CrSpread — kpeuTHBIH CrIpe 0OIUTAIIMOHHOTO MHIEKCA (pacueT MPUBEIACH HIDKE),
ti- — CpoK /10 BBITLIATHI i-T'O JEHEXKHOTO MOTOKA B T0/1aX (B KauecTBe 0a3bl pacyeTa UCIOIb3yeTcs 365
JTHEH )

B cnyyae ecnu kakoii-iu6o BbITYCK 0OIUTaIuii Obli1 pecTPyKTYpU3UPOBaH, TO MOIYYEHHOE
3HAYEHHE JI0 1aThl BBITLIATHI IEPBOTO KYIOHA C MOMEHTA peopraHu3aIii KOPPEKTUPYETCs Ha
K03 (UIIMEHT, paBHbIM MaKCUMAaJIbHOM BEpOSITHOCTH J1e(oJITa Ha TOPU30HTE 1 TOJ 10 CTaTUCTUKE
MEXTYHapOJHOTO PEUTUHTOBOTO areHTCTBa «S&P» 1o koMnaHusaMm ¢ npeaaeoaTHEIM PEUTUHTOM B
coctase otuera (McTounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, Tabmuia 9).

B cnydae, ecnu BBITYCK SBJISETCA CyOOpAMHUPOBAHHBIM, TO B pacueTe CTaBKHU JUCKOHTUPOBAHUS
HEO0OXO0IMMO YYUTHIBATh MPEMHUIO 32 CYOOPIMHUPOBAHHOCTD. [lopsaok pacdera mpemMuu JA0KEH ObITh
onucan B [IpaBunax onpenenenus CHA.

CrpaBeanuBasi CTOMMOCTh OOJIMTAIUi, [TOJIydeHHAs B pe3y/ibTaTe JAHHOTO METO/Ia pacyeTa,
OKpYTJISieTCs 10 ABYX 3HAKOB MOCTE 3aMSATON, C MPUMEHEHHEM MPaBUJI MAaTEMATHUYECKOTO OKPYTJICHHSI.

Jlnia neneit pacuera MeAMAHHOTO KpeAauTHOTO cripena (CrSpread) B 3aBUCUMOCTH OT KPEAUTHOTO
peliTHHra y BBIMTyCKa JTOJTOBOM IIEHHON Oymaru (KpeAWTHBIM PEUTHHT B BalOTe HOMMHAJA), a B
cllydae ero OTCYTCTBHS - pEHTHHra SMHUTEHTa WM MOpy4duTens (rapaHTta) JOJITOBOM IeHHO# Oymaru,
JONTOBas IieHHas OyMara MOKeT OBITh OTHECEHa K OJHOW M3 YeThIpeX PEeUTHHTOBBIX rpymm. [lpu
HaJIMYUU HECKOJBKUX PEUTHUHIOB, BRIOMPAETCsS HAMOOJBIINI U3 UMEIOIINXCS aKTYaIbHBIX KPEIUTHBIX
pelTHHrOB. ECiii MOPYYUTENBCTBO O BBITYCKY JTOJTOBOM [IEHHOM OymMaru oOecrednBaeT UCTIOTHEHNE
00s3aTeNBCTB B TIOTHOM O0OBEME W (WJIM) TapaHTHUs BbIJaHA HA CyMMY HOMHHAJIbHOW CTOMMOCTH U
MPOLIEHTOB MO TaKUM JOJTOBHIM I[EHHBIM OymaraM, TO BBIOMpAaeTCs] HAUOOJBIIUNA U3 UMEIOIIUXCS

aKTyaJlbHbIX KPEIUTHBIX PEHTHHIOB BBIYCKa JIOJITOBOM LIEHHOM OyMaru u nopyduTesis (TapaHTa).
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Moody's S&P Fitch
JKcnepr PeiiTunroBas
AKPA Mexnynapoanas | MexayHapoanas | MexayHapoaHas
PA rpynmna
HIKAJIa HIKAJIa HIKaJIa
Baal BBB+ BBB+
Peiitunrosas
Baa2 BBB BBB
rpynna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruUAA
AA-(RU)
A+(RU), ruAA-, PeiiTunrosas
Ba2 BB BB
A(RU) ruA+ rpynna I1
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
PeiiTunrosas
ruBBB-,
BB+(RU) B2 B B rpynna III
ruBB+
BB(RU) ruBB B3 B- B-
PeiiTunrosas
boiiee HU3KMH PEUTHHT / pEUTHUHT OTCYTCTBYET
rpynna IV
KpenuTtHblil cnpen ansg  peWTUHIOBBIX TPYIIl  pPAacCUMTHIBAETCS Ha JATy OIPEICIICHHS

CHpaBGHHHBOﬁ CTOMMOCTHU, Ha OCHOBAaHNHU AAHHBIX O6J'II/IFaI_[I/IOHHBIX HHACKCOB, PACKPBIBACMbBIX ITAO

«MocKkoBcKas 6I/Ip)K8.» 10 UTOTaM KaKJ0ro TOproBoro JIHs:d. HpI/I BBIYUCIICHUH KPCIAUTHOI'O CIIpCaa Ha

AaTy OIpPCACIICHUS CHpaBeHHHBOﬁ CTOUMOCTHU HCHOJIB3YCTCA MCEAHAHHOC 3HAYCHUC KPCAUTHOI'O

Clpcaa 3a IoCJICaHHuC 20 TOProBbIX I[Heﬁ BKJIFOYas AaTy OIIPEACICHUA CHp&BCI[J'IPIBOﬁ CTOUMOCTHU.

Jnsa  pacuera

3HA4YCHUA KpPECAUTHOI'O

HUCIOJIB3YIOTCA 3HAYCHHUA JOXOJHOCTH CJICAYIONIMX HWHIACKCOB ITAO

PACKPBIBAEMBIX IO UTO'aM KaKJI0I'0 TOProBOTO OHA:

e lnnekc rocyaapcTBeHHBIX oOmuranuii (1-3 rona),

Tuxep - RUGBICP3Y;

e PeiitunroBas rpynmna I - aaekc koprnopaTtiuBHbIX oonuranuii (1-3 roxa, peiituar > BBB-),

CIpena COOTBETCTBYIOLIEH PEUTHHIOBOM TIPYIIIIBI

«MocKkoBcKasi  Oupxa»,
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Tuxep - RUCBICPBBB3Y;

e Peiitunrosas rpynmna Il - Manexc koprnoparuBHbix oonuranmii (1-3 roga, BB- < pelitunr < BBB-),

Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpynma 11 - Manekc kopriopatuBHbeix oomuranuii (1-3 roga, B- < peiitunr < BB-),

Tuxep - RUCBICPB3Y;

e Peiitunrosas rpynna IV - BeiOupaercss MHaekc B 3aBUCUMOCTH OT KOTHUPOBAJIbHOIO YPOBHS, B
KOTOpBIM BXOJAWUT A0JNroBas IeHHas Oymara: MHaekc KOTHPOBAJIBHBIX JIMCTOB (KOTUPOBAJIbHBIN
ypoBeHb 2) nnu MHeke KOTUpOBaIbHBIX JUCTOB (KOTUPOBAJIbHBIN YPOBEHbD 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer KpCAUTHOTO CcChpeaa IId peﬁTHHFOBBIX Irpynmn  OCYHIECTBIIACTCA IO  CICOYHOIIUM

dhopmymnam:
Peiitunrosas rpynna I:

PaccuuthiBaeTcss KpeauTHBIM chopen Spr; 3a Kaxapld w3 20 MOCIEIHMX TOProBBIX JIHEW,

MPEANMIECTBYIOMINUX JAaTe ONPEACIICHUS CIIPABEIIUBON CTOMMOCTH:

Serr = (Yrucsicpeep3y — YrucBicpsy) * 100

rae:

Y — 3HaueHme AOXOOHOCTH COOTBCTCTBYIOILICTO HMHIACKCA, PACKPBLITOTO ITAO «MockoBckas

OouprKay.

PaccunthiBaeTcs MeiaHHOE 3HaYEHUE KPEAUTHOTO crpena Spr; 3a nocneanue 20 TOproBeixX THEM
(Menuana w3 moiydeHHOTO psaa Sprp). Ilpu pacyere 3HaAUeHHS MEIUMAHHOTO KPEIUTHOTO CIIpena
MIPOMEXKYTOUHbIE OKPYIJICHUsI 3HAYEHUI Spr; HE MPOU3BOJATCA, PE3yIbTaT pacueTa OKPYIIIAETCs IO

IIpaBUJIaM MaTEMaTUYECKOTO OKPYTJIIEHHUS C TOYHOCTBIO 10 2 3HAKOB IIOCJIE 3aIATOM.
Peiitunrosas rpynmna II

PaccunteiBaeTcs KpeauTHbIA crpen Spr; 3a Kakapli u3 20 MOCHEAHMX TOProBbIX THEH,

NpCAUICCTBYIOIUX NAaTC OMPCACIICHUA CHpB.BCIUIPIBOfI CTOHMMOCTH:
SPFII = (YRUCBICPBB3Y - YRUGBICP3Y) * 100
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Y — 3HaueHue OXOJHOCTH COOTBETCTBYIOIIETO HHJEKca, packpbitoro I[TAO «MockoBckas

oupxa.

PaccuuthiBaeTcs MeaumaHHOE 3HAUYEHHE KPEAUTHOTO crpena Spr; 3a nociennue 20 TOProBbIX
JTHEeN (MeMaHa U3 MOJIY4eHHOTro psiga Sprp). [Ipu pacuere 3HaueHuss MEIMAHHOTO KPEAUTHOIO CIIpe/ia
MIPOMEXKYTOUHBIC OKPYIJICHUSI 3HAYEHUN Spr;; HE MPOU3BOMISATCS, PE3YJbTAT pacyeTa OKPYIJSETCS IO

IIpaBUJIaM MaTEMaTHYECKOTI0 OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB IIOCJIE 3aIATOM.
Peiitunrosas rpynna III

PaccunteiBaeTcs KpemuTHBIN crpen Spry; 3a Kakapld w3 20 TOCIETHUX TOPrOBBIX JTHEH,

NpCAMICCTBYIOMUX AaTC OMPCACIICHUA CHpaBeI[HHBOﬁ CTOMMOCTH:

Serinn = (Yrucsicpsy — YrugBicpsy) * 100

Y — 3HayeHue JOXOJHOCTH COOTBETCTBYIOIIEro HHAEKca, packpbitoro ITAO «MockoBckas

oupKay.

PaccunteiBaeTcs MenmaHHOE 3HAYEHHE KPEAUTHOTO crpena Spry; 3a nociennue 20 TOProBBIX
THEHN (MeauaHa U3 MOJIy9eHHOTO psina Spryy;). [lpu pacdere 3Ha4eHHS MEAMAHHOTO KPEAUTHOTO CIIpea
MIPOMEXKYTOUHBIE OKPYIJIEHUS! 3HAYEHUN Spry;; HE MPOU3BOIATCS, PE3YJAbTAT pacuyeTra OKpPYyrisercs Io

MpaBUJIaM MaTEMaTHYECKOTr0 OKPYTJICHHS C TOYHOCTHIO 10 2 3HAKOB MOCJIE 3aIATO.
Peiitunrosas rpynna IV

PaccunTeiBaeTcss kpenuTHbIM cropen Spryy 3a Kaxaeli w3 20 TOCHEAHUX TOProBbIX HEM,

IpCAMICCTBYIOIUX AaTEC OIPCACIICHNA CHpaBeHHHBOﬁ CTOUMOCTHU:

Seriv = (Yrucsicprs — Yrugaicpay) * 100, (@opmyia 1)

Seriv = (Yrucsicprz — Yrugaicpay) * 100, (@opmyia 2)

Y — 3HaueHme AOXOOHOCTHU COOTBCTCTBYIOLICI'O HHIACKCA, PACKPBITOTO ITAO «MockoBckas

oupiKay.

®opmyna 1 ucnoab3yercs UIsl AOATOBBIX EHHBIX OyMar BXOJSIIMX B KOTUPOBAIBHBINA YPOBEHD 3
ITAO «MockoBckas 6upxkay. @opMyna 2 UCHONB3YETCs Al JOJITOBBIX IIEHHBIX Oymar BXOASIIUX B

KOTHpOBaJIbHBIN ypoBeHb 2 ITAO «MockoBckast Oupxay.

PaccunteiBaeTcs MeIMaHHOE 3HAUYEHHUE KPEOUTHOTO cropena Spryy 3a nocieaHue 20 TOproBbIX
JHeH (MenuaHa U3 MOJMy4eHHOTo psana Spryy ). [Ipu pacdere 3HaueHUS MEAUAHHOTO KPEIUTHOTO CIIpeaa
MPOMEXKYTOUHbIE OKPYIJICHUSI 3HAUEHUM Spr;y HE MPOU3BOJAATCS, pe3yibTaT pacuera OKpYTISeTCs Mo

IpaBHJIaM MaTCMAaTUYCCKOI'0 OKPYIJICHUS C TOYHOCTBIO 10 2 3HAKOB IIOCIIC 3aIISTOM.
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EBpoobauranun

Ypogsens 3.

st eBpooOnuranuid, HOMUHHPOBaHHBIX B Joiuapax CIIA, u B OTHOIIEHUN KOTOPBIX M3BECTEH
KOHEYHBI 3aeMIIMK (10 JaHHBIM cuUcTeMbl ChONJS.rU), mpu 3TOM «CTPAHOW pPHUCKa» 3aEMIIHKA
apisgerca Poccus, cnpaBeayinBas CTOMMOCTD ONPEAEISETCS] COIVIACHO MOJIENH OLIEHKU CIpaBeIMBON
CTOMMOCTH pYOJEeBBIX OONHMrammii Ha YpoBHE 3 €O CIEAYIOIIMMH HM3MEHEHUSMH NpPU pacueTe
MEJMaHHOT'O KPEAUTHOTO CIpesa:

Tak kak JyU1st OLleHUBaeMOH 10JIrOBOM LIEHHOW OyMaru OCHOBHBIM PBHIHKOM SIBJISIETCSI BHEOUPIKEBOM
PBIHOK, TO MEIAMaHHBIA KpeauTHbIN cripen (CrSpread) paccunThIBaeTCs Ha OCHOBAaHMH BBHIOPAHHBIX
ynpasisitoeit komnanueid JIY [IN® ananornyHeIx H0AroBBIX LIEHHBIX OyMmar, JUis KOTOPbIX Ha AaTy
pacueta CYHA (unam B TpeabIAylIuil TOPTOBBIM JeHBb, ecnu nata ompeneneHuss CUA sBusercs He
ToproBeiM JHEM) ecTh ieHbl BGN mnu BVAL (Score paBen niu Boite 6).

JlonroBass 1eHHas OyMara MpU3HAeTCsl aHAJIOrOM JUIsl Iiefied OIEHKM B Cllyyae, €clid
OJIHOBPEMEHHO COOJIIOJIAIOTCS CIIEAYIOIINE YCIOBUS:

1. Bamiora oOpalieHHs aHajJora COBMAJAET C BATIOTOW OOpalieHuss OICHMBAEMOW JOJITOBOM

LIEHHOU OyMmaru;

2. fAropamus aHajora OTKJIOHSETCS OT 3HAYCHMs MIOpaIliy OIICHHMBAEMOM JIOJITOBOM IICHHOM
Oymarn Ha +/- 90 gmeit (B ciywae ecniu HEBO3MOXXHO BBIOpAaTh HM OJHOTO aHAJOTa, IO
KOTOPOMY JIOpaLUsl yIOBJIETBOPSAET 0003HAYEHHOMY YCIIOBUIO, AOIYCKAeTCs BHIOOP aHAJIOrOB
C NIPOU3BOJIBHOM AIOpalyel, MPU YCIOBUHM, YTO CPEIHEB3BELICHHAS IIOPALMs MHOXECTBA
JIOJITOBBIX IIEHHBIX OyMmar, BBIOpaHHBIX B Ka4eCTBE aHAJIOTOB, YAOBJIETBOPSET 0003HAYCHHOMY
YCIIOBHIO)

3. aHaJIOI OTHOCUTCA K TOW K€ PEeUTHHIOBOW TIpyINIle YTO M OLEHHBAaeMas JIOJroBas LEHHas
Oymara;

4. aHanor sBAsSETCs IPYrUM BBIIIYCKOM TOT'O K€ SMUTEHTA, YTO U OLIEHUBaeMas J0JIrOBas LIEHHas
Oymara, a B cilydae OTCYTCTBHUS - SMUTEHT aHaJOra OTHOCHUTCS K TOMY K€ arperupoBaHHOMY
CEKTOPY SKOHOMUKHU U CTPAHOM PUCKA SMUTEHTA/KOHEYHOT'O 3aeMIIMKa (110 JAHHBIM CHCTEMBbI

cbonds.ru) sBsiercs Poccust.

Joarosasi neHHass Oymara MoskeT ObITh OTHECEHA K OJIHOM M3 YeThbIpeX PeHTHHIOBBIX IPYIII
B 3aBUCHMOCTH OT KPEIUTHOI'O PEHTHUHIa y BBIIYCKA JIOJTOBOM IIEHHOM OyMaru (KpeIuTHBIM pedTHHT
B BaJIIOTE€ HOMMHAJA), a CIydyae €ro OTCYTCTBHUS - PEHTHHIa SMHUTEHTa WU MOPYy4YUTeNs (rapaHTa)
J0AroBOM IeHHOM Oymaru. Ilpum Hamuuuum HECKOJNBKUX PEUTHHIOB, BBIOMpAeTCss HAWOONbIIUN W3
UMEIOLIUXCS aKTyaJbHBIX KPEIUTHBIX PEUTHHIOB. ECIM MOPYYHUTENBCTBO MO BBIMYCKY JOJIOBOMN
LIEHHOM Oymarum o0OecneunBaeT HUCIOJHEHUE OOs3aTeNbCTB B IMOJHOM 00BEME W (MJIM) TapaHTUS

Bbl/laHa Ha CYMMY HOMMHAJILHON CTOMMOCTH U MMPOLUCHTOB IO TaKUM JOJIT'OBBIM HCHHBIM 6YMaFaM, TO
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BbIOMpaeTcss HAaMOONBIINK M3 MUMEIOIIUXCS aKTyaJbHBIX KPEAUTHBIX PEHTHHIOB BBIIMYCKa JOJITOBOM

LEHHOHM OyMaru v nopyduresns (Tapanra).

Moody's S&P Fitch
PeiiTunrosas
Mexnynapoanas | MexayHapoanas | MekayHapoaHas
rpynmna
IKaJ1a IIKaJIa HIKAJ1a
Baal BBB+ BBB+
PeiiTunrosas
Baa2 BBB BBB
rpynna I
Baa3 BBB- BBB-
Bal BB+ BB+
PeiiTunrosas
Ba2 BB BB
rpynmna II
Ba3 BB- BB-
B1 B+ B+
PeiiTunrosas
B2 B B
rpynmna III
B3 B- B-
PeiiTunrosas
bonee Hu3Kkuil peUTHHT / pEUTUHT OTCYTCTBYET
rpynna IV

JI1st miereid HacToSIIEH METOIUKH BBIICTISIOTCS CIICYIONINE arperipoBaHHbIE CEKTOPbI

IKOHOMMUKMH:

e (UHAHCOBBIN CEKTOD,

® CCKTOp pPCTHOHAJIBHBIX 1 MYHHUIIUIIAJIbHBIX BBIITYCKOB,

® KOpIHOPATUBHBINA CEKTOD;

® CCKTOp rocyaapCTBCHHBIX LICHHBIX GYMal".

er,[[I/ITHHﬁ CIIpEa MO KaXXJAOMY aHAJIOTY PACCUHUTBIBACTCA B CICAYIOMIEM ITOPAIKE:

rae,

CrSpread; = YTM; —1;

YTM; — 1oX0AHOCTH K MorainieHnto/odepTe i-0ro aHauora 1o 1eHe 3aKpbITUS;

T; — CTaBKa KpUBOH

0ecKyrnoHHOM

JOXOOHOCTH

Ka3zHa4YelCKNX

oOymranui

CIIA,

COOTBETCTBYIOIasl JaTe MoramieHus/opepTsl i-oro anamora. CTaBka KpHUBOM OECKYNOHHOI

NOXOAHOCTH Ka3Hauelickux oOmuramuii CIIIA onpepensiercs ¢ momombio GyHkuu «GC 125»

HH(bOpMaHHOHHO- AHAJIUTUYCCKOI'O arCHTCTBa Bloomberg;

MenuaHHBIN erI[I/ITHHﬁ CIIpCJ paCCUUTBIBACTCA 3a IMMOCJIICAHNC 20 TOProOBBIX JHEH Ha OCHOBaHHUU

MOJIYYCHHBIX KPCIUTHBIX CIIPEAO0B aHAJIOTOB. HpI/I pacucTe 3HAUYCHUSA MCAUAHHOTO KPCAUTHOTO CIIpCa
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MIPOMEKYTOYHBIE OKPYIJIEHUS 3HaueHuil CrSpread; He IPOU3BOIATCS, PE3YIIbTAT pacueTa
OKpYTJISIETCS 10 IIPaBHJIaM MaTEMATUUECKOTO OKPYTJIEHHS C TOYHOCTBIO 0 2 3HAKOB I10CJIE 3aIATOM.
Jnst eBpooOMranuii, HOMMHUPOBAHHBIX B PYOJISX, HCIIONB3YeTCsl 0€3 M3MEHEHHI MOJIEIb s

OILIEHKH CTOMMOCTH POCCHICKHX 0OMuranuii Ha 3 ypoBHe.
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	Тестируемые активы подвергаются обесценению, если имеется одно или несколько событий, которые могут оказать негативное влияние на ожидаемые будущие денежные потоки по ним (признаки обесценения). Подтверждением необходимости обесценения являют...

