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TEPMUHBI U OITPEJAEJIEHUSA, UCITIOJIb3YEMBIE B IIPABUJIAX OITPEJEJIEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB

Croumocth uncThiXx akTHBOB (CUA) — BenmumHa, ompenensieMas B COOTBETCTBHU C
3aKkoHOJaTenbcTBOM Poccuiickoin @Penepannu, Kak pa3HUIA MEX]IY CTOMMOCTBIO AKTHBOB U
BEJIMUMHOW 00S3aTENILCTB, TOJUICKAIIUX HMCIIOJHEHUIO 32 CUET yKa3aHHBIX AaKTHBOB, Ha MOMEHT
onpenaenenust CHA.

Ha0uonaemasi u goctynHasi OuMpskeBasi IJIOIIAAKA — TOPIroOBas IUIOIIAJKa POCCUNUCKOU U
(nnmm) wHOCTpaHHOW OupykH, 3akperieHHas B IIpaBuiaax onpemenenuss CUA k koTopoit y
YOPAaBISIONICH KOMIIAHUU €CTh JOCTYH, KaK HampsMyr, Tak U 4epe3 (PMHAHCOBBIX MOCPEITHUKOB.
VYka3aHHbIe OMp>KeBbIe TUIONIAIKH puBeaeHbI B [Ipunoxennn 3.

AKTHBHBIi PBIHOK — DPBIHOK, Ha KOTOPOM OIEpallid C aKTUBOM WM 0053aTE€IbCTBOM
MPOBOJATCA C JOCTATOYHOM YAcTOTOM M B JOCTAaTOYHOM OO0beMe, IO03BOJISIONIEM I0Iy4aTh
nHpopmaIuio 00 OIleHKaX aKTUBOB MJIM 0053aTEILCTB HA TIOCTOSTHHOM OCHOBE.

OCHOBHOI1 PBIHOK — PBIHOK (M3 YHCIa aKTUBHBIX) C HAUOOJBIIMM JUISi COOTBETCTBYIOIIETO
aKTUBA WU 00s13aTeIbCTBa 00BEMOM TOPTrOB M YPOBHEM aKTUBHOCTH.

CrnpaBeqJiMBasi CTOMMOCTb — 9TO II€HA, KOTOpas OblIa OBl MOJydeHa MPU MPOJaKe aKTHBa
WK yIJIaYeHa MpH Tepeaade 00s3aTeNbCTBa B X0/I¢ OOBIYHOM CEJIKH Ha OCHOBHOM (MM HanboJiee
BBITOJTHOM) PBIHKE Ha JIaTy OLEHKHM B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh IICHA BBIXOJA),
HE3aBUCUMO OT TOTO, SIBJISIETCS JIM Takas [IeHa HEMOCPEACTBEHHO HAOII01aeMOM M pacCUUTHIBACTCS
C MCTOJIb30BAaHUEM JPYIOro METOAa OLEHKH.

YpoBeHb LEHbI NPH ONpPEAEJICHHMH CIHpPaBeJIMBOM CTOMMOCTHM - YPOBHM LEH IMpHU
ONpPEJEIICHUH CHPABEIJIMBON CTOMMOCTH OIPEIENAIOTCS B COOTBETCTBHM C MeXIyHapOJIHbIM
cranaaptoM (unancoBoii ordyetHocTH (IFRS) 13 ©uenka crnipaBeIMBOi CTOMMOCTHY, BBEICHHBIM B
neiictBue Ha Tepputopun Poccuiickoit denepanuu npukazom MunucteperBa punancoB Poccuiickoit
@enepanmn ot 28.12.2015 N 21¥ "O BBegenun MexkayHapOAHBIX CTaHAApPTOB (PHUHAHCOBOU
oTueTHOCTH U PazbsicHeHuit MexyHapoaHBIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTH B JICHCTBHE HA
teppuropun Poccuiickoii ®@exepauuu M 0 NpU3HAHUM YTPATHBIIMMH CHUJy HEKOTOPBIX IMPHKA30B
(oTmenpHBIX MOJOXKEHUH MPpHKa30B) MunuctepcTBa punancoB Poccuiickoit deneparuu™:

1-ii ypoBeHb —IIeHA aKTHBA WK 0053aTEIHCTBA HA AKTUBHOM PBIHKE.

2-ii ypoBeHb — IIeHa, pacCUHTaHHAs Ha OCHOBE HAOINIOJAaEMBIX JAaHHBIX [0 YKa3aHHOMY WU

AQHAJIOIMYHOMY aKTHUBY.



3-ii ypoBeHb — I1eHa, OIpEe/IeIICHHAs] HA OCHOBE HEHAOII0AaeMbIX TAaHHBIX UCKIIFOUUTEIBHO Ha
OCHOBE PacUETHBIX MMOKa3aTesiel B OTHOLIEHUU KOHKPETHOTO aKTHBA.

KpeanTHblii pruck — prCK BOSHUKHOBEHUS yOBITKA BCIIEACTBHAE HEUCIIOIHEHUS! KOHTPAreHTOM

00513aTEeNBCTB MO JOTOBOPY, a TAKXKE HEOIUIATh KOHTPAreHTOM OCHOBHOT'O JI0JITa W/WITU MPOLICHTOB,

MPUYUTAIOIINUXCS B YCTAHOBIIEHHBIN IOTOBOPOM CPOK.

KpeanTHblii peiiTHHr — MHEHHE HE3aBUCHUMOIO PEHTHHTOBOTO areHTCTBA O CHOCOOHOCTH
PEUTHHIYeMOrO JIMI[a HCIHOJHATh TPHHAThICE Ha cebs QuHaHCOBbIe oOs3aTenbcTBa (0 €ro
KPEIUTOCTIOCOOHOCTH, (PUHAHCOBOW HAJICKHOCTH, (PMHAHCOBOM YCTONYUBOCTH), BBIPAKCHHBIM C

HCTIOJIb30BAaHUEM PEUTUHIOBOM KaTeropuu MO ONpeJIeSIEHHON PERTUHIOBOM IIKaJIE.

OBIIHUE MOJIOKEHUSA

Hacrosmue IlpaBuina ompenenenusi CUA OTKpBITOro NaeBOTO WHBECTUIIMOHHOTO (hOHA
PBIHOYHBIX (MHAHCOBBIX MHCTPYMEHTOB <«(CeBepo-3alaJHblii» pa3paboTaHbl B COOTBETCTBUU C
VYxazanuem llentpansroro banka Poccuiickoit ®enepanuu ot 25 aprycra 2015rona Ne 3758V, B
cootBeTcTBUU ¢ DenepanbHbIM 3aKOHOM «O0 MHBECTUITMOHHBIX (oHmax» Ne 156-D3 ot 29 Hos0ps
2001rosa v MPUHATHIMU B COOTBETCTBUU C HUIMU HOPMATHUBHBIMH aKTaMHU.

Hacrosmme [Ipasuna onpenenenns CHA npumensitorest ¢ 1 mas 201F

Wsmenenus u nononHeHus B Hactosiniue [Ipasuna onpenenenus CYHA mMoryT ObITh BHECEHBI B
Clly4asiX, YCTAaHOBJICHHBIX HOPMATUBHBIMH IIPABOBBIMH aKTaMU. B ciydae He0OXOAMMOCTH BHECCHUS
n3MeHeHnt u nononHeHui B [IpaBuna onpenenennss CYHA k HUM mpuiaraercs MOSCHEHHE NMPUYWH
BHCCCHUS TAaKUX M3MEHECHUUN W JOTOJHEHUA U YKa3bIBaCTCs JaTa Hadyaya MPUMEHEHHS U3MCHECHUH U

nonoiaHeHuit B Hactosuue [pasuna onpenenenus CHA.

MOPSIIOK ONPEJAEJEHMS CYA M CPEJHEIOIOBOI CUA.

CYA paccuutsiBaetrcss 1mo cocrossHuro Ha 23:59:59 nmatel, 1O COCTOSHUIO Ha KOTOPYIO
ompenensiercs CUYA, ¢ y4eToM JaHHBIX, PAacKpBITBIX Ha YKa3aHHYIO JaTy B JOCTYNHBIX IS
YHIPaBISIONIEH KOMIAHUHA UCTOYHHKAX BHE 3aBUCUMOCTHU OT YaCOBOTO MOsICA.

CUYA onpenensiercss He To3aHee pabodero MHS, CIEAYIOIIET0 3a JHEM, 10 COCTOSHHUIO Ha
KOTOPBIN ocymecTisiercs onpeaencHue CUA.

CUYA ompenensieTcss Kak pa3HUIIAa MEXIY CTOUMOCTBIO aKTUBOB M 0053aTE€IHLCTB HA MOMEHT
onpenenenus CHA B cootBercTBuM ¢ HacTosinuMmu [IpaBunamu onpenenenust CHA.

CYA ompenensiercs (mata onpeneneaus CHA):



Ha JaTy 3aBepiieHus (OKOHYaHMs) (OPMUPOBAHHUS TACBOIO HHBECTHIIMOHHOTO (POH/IA;

B ClIy4ac€ NPUOCTAHOBJICHUA BblJId4H, MNOTAIICHUA U obOMeHa HMHBCCTUIIMOHHLIX IIA€B - HA JaTy
BO300OHOBJIEHUS UX BblJa4dH, IIOralmi€cHus 1 06M€Ha;

B ClIydac IMPCKpallCHUsI IMacBOr0 HWHBCCTUIIMOHHOI'O (bOHI[a - Ha JdaTy BO3HHUKHOBCHMUA
OCHOBaHMUs €ro IpeKpalcHus,

Ha J1aTy, NpPEIIIECTBYIOIIYI0 Jare mnepexoja (oHIa M3 OJHOW YNPaBJISAIONIEH KOMIAHHM B
JPYTYIO YOPABISIIONIYIO KOMIIAHWIO WJIM U3 OJHOTO CHEIUAJIM3UPOBAHHOTO JEMO3UTApUs B APYro
CHEUATU3UPOBAHHBIN JETIO3UTAPUH.

IMOCJIC 3aBCPUICHHA (OKOH‘-IaHI/IH) q)OpMI/IpOBaHI/ISI OTKPBITOT'O IMMaCBOr0 MHBCCTULIHOHHOT'O (1)0H,I[a
nIn 6I/Ip)K€BOF0 Ia€BOro MHBCCTHIIMOHHOTI'O (1)0H,I[a - Ka)K,I[BIfI pa60‘-II/II\/’I JCHD,

nocje 3aBeplieHUs] (GOPMHPOBAHMS MHTEPBAJIBHOTO MA€BOr0 MHBECTHIIMOHHOTO (hOHAA WM
3aKpBITOTO MMA€BOr0 MHBECTULIMOHHOTO (OH[A!

€XKEMECSYHO Ha TOCIIeTHUI pabounii IeHb KaJeHIapHOTO MECSIIa,

Ha TOCTEAHUN pabo4yuil IeHb CpoKa MpueMa 3asgBOK Ha MPHUOOPETeHHE, MOTalleHue U OOMEeH
WHBECTUIIMOHHBIX I1aeB, 32 UCKIIIOYEHUEM CIlydas, KOrJa B MPaBUJIaX JOBEPUTEIHHOTO YIPABICHHS
3aKPBITHIM TAaEBBIM MHBECTHUIIMOHHBIM ()OHJIOM YKa3aHO, YTO WHBECTHIIMOHHBIC TIaH TPEJTHA3HAYCHBI
IUIs1 KB (UITMPOBAHHBIX HHBECTOPOB;

Ha [aTy COCTaBJICHHA CIIMCKA BJIAACJIbICB HMHBCCTUIUOHHBIX IIAa€B B ClIyda€ YaCTHUYHOI'O
norameHnss MHBCCTHIIMOHHBIX I1aCB 0e3 3asaBIICHUS Tp€6OBaHI/II\/’I BIaACIblICB MHBCCTHIIMOHHBIX I1aCB
00 ux norameHuy, 3a HCKIIIOYCHUCM CJiydas, KOrJa B IIpaBUJIAX AOBCPUTCIBHOTO YIIPABJICHUA
3aKPbITbIM IMACBBIM MHBCCTUILIHOHHBIM (1)OHI[OM YKa3aHO, 4YTO MHBCCTUIIMOHHBLIC ITau IMPEAHA3HAYCHDBI
JIIA KBaJ'II/I(i)I/IL[I/IpOBaHHBIX HHBECTOPOB,

MOT'yT OBITh YKa3aHbl UHbIE JaThl onpenenenust CUA.

CpenneromoBas CHA (manee - CIT'CYA) Ha 11000# JIeHb OTPEIesIeTCs B MOPSIKE:

- xak oTHomeHne cyMMmbl CUA Ha kaxIplii paboumii JIeHb KaJeHAApHOTro rojaa (eciu Ha
pabouuii neHp KajeHmapHoro roga CYA He ompenensiach - Ha TIOCIEIHUN JEHb €€ ONpeJeICHHUs,
IpeNICCTBYIOIINI TAKOMY JIHIO) ¢ Havana roja (C aathl 3aBepuicHus (OKOHYaHHs) GOPMUPOBAHHMS)
1o natel pacuera CI'"CYA k yucity pabouux JHEH B rony.

B nenax onpenenenunsst CI'CUA nparoit, 3a kotopyto onpenensiercss CUA, noHuMaroTcs Bce
natel onpenenenus CYA, ykazanuble B Hactosmux [IpaBunax onpenenenns CHA.

CYHA, B tomM umcie CI'CUHA, a Takke pacyeTHass CTOMMOCTh HWHBECTHUIIMOHHOTO Tas
ONpPENENAIOTCS € TOYHOCTBIO JI0 JBYX 3HAKOB IIOCJIE 3alsiTOM, C NPUMEHEHHEM MPaBHI

MaTeMaTUYCCKOI'0 OKPYIJICHUA.



KPUTEPUU TPUBHAHUS (IPEKPALLIEHUSA IIPU3HAHUS) AKTUBOB
(OBA3ATEJBCTB)

AxrtuBbl (00s3aTenbecTBA) HpUHUMAaKOTCs K pacuety CUA B cimydae WX NpU3HAHHS B
cootBercTBUU ¢ MC®DO, neiictByromumu Ha Teppuropun Poccuiickoit denepannu.
Kpurepun npusHanus (peKpamieHus MpU3HaHus) aKTUBOB (0053aTENILCTB) B COCTABE aKTUBOB

(obs3aTenseTB) peacTariensl B [Ipunoxkernn 6-20.

METO/AbI OITPEJAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIbBCTB

CTOMMOCTh aKTHMBOB M 0053aTEIBCTB ONPEICISIOTCS IO CIPaBeAJIMBOA CTOMMOCTH B
cootBercTBUM ¢ MC®O. CTOMMOCTH aKTHBOB, B TOM YHCIIE OTpEJEICHHas Ha OCHOBAaHWUU OTYETa
OIICHIIIMKA, COCTABJICHHOTO B COOTBETCTBHH C TpeOoBaHUsMHU DenepaibHOro 3akoHa OT 29 HioJs
1998roma Nel35-03 «O06 oneHOYHOH JesTesibHOCTH B Poccuiickoit Deneparuu», onpeaensercs 6e3
y4yeTa HaJIOrOB, KOTOPhIE YIUIAUYMBAIOTCSI B COOTBETCTBUM C 3aKOHOAATENLCTBOM Poccuiickoit
®denepaliuy WIKM HHOCTPAHHOTO TOCYAAPCTBA MPU MPUOOPETEHNHU U PEeaTM3alMK YKa3aHHBIX aKTHBOB.

CTOMMOCTh aKTHBA MOJKET ONPEIETSATHCS HA OCHOBAHUHM OTYETa OIEHIUKA, €CIIM TAaKOW OTUEeT
COCTaBJICH OIIEHIIIMKOM, B OTHOIIEHHWHU KOTOPOTO CO CTOPOHBI CaMOPETyJIUPYEMBIX OpTraHH3aIuil
OLICHIIMKOB HE NPHUMEHSJINCh B TEUYEHHE JABYX JET B KOJHMYECTBE JBYX M Oojiee pa3 Mepsl
JTUCIUTUTMHAPHOTO BO3ACUCTBUS, mpeaycMoTpeHHble denepanbHbiM 3akoHOM «OO0 OLIEHOYHOU
nestenpHOCTH B Poccmiickoit  ®exepanmum», a  Takke  BHYTPEHHHMMH  JJOKYMEHTaMH
CaMOpEryJUPYEMbIX OpPraHu3aliil OLEHUIMKOB, U CTaXX OCYIIECTBJICHHUS OLEHOYHOM AESITENIbHOCTH
KOTOPOTO COCTABJISICT HE MEHEE TPeX JIeT.

B cnyuae ompeneneHuss CTOMMOCTH aKTHMBAa Ha OCHOBAaHMM OTYETa OLICHIIMKA JlaTa OLICHKU
JI0JDKHA OBITH HE paHee IIEeCTH MECSIIEB JIO JaThl, IO COCTOSHUIO Ha KOTOpyro ompenensiercss CUA.
[Ipu 3TOM CTOMMOCTH aKTHBa OMPEIECISETCS HA OCHOBAHWU JOCTYIHOTO Ha MOMEHT OIpeaeTeHUs
CUYA otuera oIleHIIMKA C JATOW OLIEHKW HamOoJee OJIM3KOHM K aTe OnpeesieHUs CTOMMOCTH aKTUBa,
COCTaBJICHHOTO C COOIOJICHUEM TpeOOBaHUI HOPMATHUBHBIX IMPABOBBIX aKTOB.

B cnywae ompeneneHus CTOMMOCTH aKTHBa Ha OCHOBAHHMM OTYETa OICHIIMKA W TPU ITOM
Mociie JaThl OLEHKM HMEJNO MECTO HaOmgaeMoe COOBITHE, MPHUBOMAIICE K CYIIECTBEHHOMY
YBEJIUYCHHUIO KPEIUTHOTO pUCKA TIO0 OIEHWBAEMOMY aKTHBY WJHM K CYHIECTBEHHOMY H3MEHEHHIO
XapaKTepUCTUK aKTHBA, KOTOPbIE MPUHUMAINCh BO BHUMAHHE OIEHIIIMKOM B IMPOIIECCE MOATOTOBKU

MOCJICHETO 110 BPEMCHU OT4Y€Ta OLIEHKH, CIipaBCJinBass CTOMMOCTDb aKTHUBA JOJIKHA OIIPCACIATLCA Ha
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OCHOBAHHMH OTY€Ta OIICHKH, YYHTBHIBAIOIIETO Takoe coObiThe. IlepeueHb aKTUBOB, CIpaBeIMBas
CTOMMOCTB KOTOPBIX ONPEIENISIETCS HA OCHOBAHUH OTYETA OLICHIINKA, conepkutcs B [Ipunoxenun 1.

CTOMMOCTh aKTHBOB M BEJIWYMHA O0S3aTENbCTB, BBIPAKEHHAs B HHOCTPAHHOW BAIIOTE,
npunnMaetcst B pacuer CHA B pyOmsax no kypey Llentpansnoro 6anka Poccuiickoit denepanun Ha
JIaTy ONPENIENEHNS UX CIIPABEAIMBON CTOMMOCTH.

B cnywsae ecim llentpambubiM OankoM Poccuiickoit ®enepannyu HE YCTaHOBJIECH Kypc
MHOCTPAaHHOH BaJIFOTHI, B KOTOPOW BBIpaKEHA CTOMMOCTh aKTHBOB (00s3aTENbCTB), K PYOIIO, TO
WCTIOJIB3YETCs. COOTHOIICHUE MEXIYy KypCOM HHOCTPAaHHOW BAIIOTHI U PyOJieM, ompejaesieMoe Ha
OCHOBE Kypca O3THX BaJIOT 10 OTHOIIECHHIO K amepukaHckomy mgowiapy (USD) (kpocc-kypc
WHOCTPAHHO BaJIOTHI, OMPe/IeIeHHOM uepe3 amepukanckuii nosuap (USD)) Meronuka onpenencHus

CIIpaBeUTMBOM CTOMMOCTH aKTHBOB (00s13aTeIbCTB) MpeacTaBicHa B [Ipmioxkenun 2, 7-20.

HOPAJOK PACUETA BEJIMYUHBI PESEPBA HA BBIIIJIATY BO3HATI'PAKAEHUA U
HUCITIOJIBb30BAHUSA TAKOI'O PE3EPBA, A TAKXKE ITIOPAJJOK YYETA
BO3HATPAXKJIEHUI U PACXO/I0B, CBA3AHHBIX C JOBEPUTEJIbHBIM
YIIPABJIEHUEM ITU®

PezepB Ha BbIIIaTy BO3HarpaxjaeHus (opMmupyercss OTAEIbHO B YacTH pe3epBa Ha BBIILIATY
BO3HArpakJIeHUsl yNpaBJsIolled KOMIAHMM M B 4YacTH pe3epBa Ha BBIIIATY COBOKYITHOTO
BO3HArpaXkJIeHUs CIELUAIM3UPOBAHHOMY JIEO3UTAPHUIO, aAYAUTOPCKOM OpraHM3alli, OLEHIIUKY, U
JIMITY, OCYIIECTBIISIOIIEMY BEJICHHE peecTpa BiaJesiblieB HHBECTHIIMOHHBIX MaeB (nanee — pe3eps Ha
BBIIJIATY MTPOYHX BO3HATPAXKICHUIA).
Pe3epB Ha BbIIIaTy BO3HATPAXKIACHUNH HAYMCIISETCS M OTPA’KAETCSl B COCTaBE 0053aTENILCTB B TEUCHHE
OTYETHOTO Trojia ¢ HauboJjee MO3AHEH W3 ABYX JaT — JaThl Havaja KaJICHAAPHOTO TOJa WU JaThl
3aBepiicHus (OkoOHYaHUs) POpMUpPOBAHUS - J0:

JIaThl OKOHYAHMSI KaJEHIapHOro roja;

JIaThl BOBHMKHOBEHUSI OCHOBAHMS JIUIs TIPEKpallieHns (BKJIFOUMTEIFHO) B YaCTH pe3epBa Ha
BBIIUIATY BO3HArPaXKJACHUS YIPABISAIOLIEH KOMIIAHUY,

HauOoJiee Mo3AHEN U3 IBYX JaT MU MpPEeKpallleHuH - 1aThl OKOHYaHUsI puemMa TpeOoBaHui
KpEIUTOPOB WIIM JAaThl OKOHYAHMSI peaIn3alii BCErO UMYIIECTBA.
Pe3epB Ha BhIIUIATY BO3HArpaXJEHUMW, OINpPEJEICHHbIA MCXOJs M3 pa3Mepa BO3HATPAKICHUS,

MIPEAYCMOTPEHHOIO  IIPaBUJIAMM  JIOBEPUTENIBHOIO  YIPABJIECHUSA, B TEYEHHE OTYETHOIO TIoJa



HAYMCISIETCST HApACTAIOUIMM HTOTOM W OTPAXKAeTCsl B COCTaBe OO0SA3aTeNbCTB HA KAXKIYIO ATy
onpenenenust CHA, npenycmorpennyto [IpaBunamu onpeneneHusi CTOUMOCTH YHCTBIX aKTHUBOB.
[IpaBuna ompenenenuss CUA 3aKpbITBIX MAeBbIX MHBECTULMOHHBIX (DOHIIOB, WHBECTHUIIMOHHBIC AW
KOTOPBIX OTPaHUYEHBbI B 000pOTE, JOMYCKAIOT, YTO PE3EPB Ha BBIIJIATY BO3HATPAXKICHHUS MOXET HE
BKJIFOYAThCSI B COCTaB 0053aTeNbCTB. B coCTaB 00s3aTENbCTB HE BKIIIOYAETCS PE3€pPB HA BHIILIATY
BO3HATPaXKJICHUS, pa3MeP KOTOPOIO 3aBUCUT OT PE3YJIbTATOB UHBECTUPOBAHMS.
PezepB Ha BblIUIaTy BO3HArpakJEHHs YNPaBJIOMIEH KOMIIAHMM W PE3epB Ha BBHILIATY MPOUUX
BO3HATPAXKJECHUU, B Cllyyae, €CIM pa3Mep TaKUX BO3HArPAXKACHHUI ONpenenserca HCXOoAs U3
cpenneromoBoii CUA (manee — CI'CHUA), paccYMTBIBAIOTCS OTIACIBHO 1O KaXJIO0W YacTH pe3epBa B
CIIEYIOLIEM MOPSJIKE:
Ha NIEpBBIA paboYMil IeHh OTYETHOTO TO/Ia!

pacu
S = C‘Lél -
rue:
S- CyMMa HauuCJIeHUs pe3epBa Ha MepBbIi pabounii 1eHb OTYETHOTO I0/1a;

D . KOJINYCCTBO pa60‘H/IX I[Heﬁ B TCKYIIEM KaJICHAAPHOM IOy,

cyA

- pacuetHas (nmpomexxyrouHas) Bennunaa CUA Ha nepBbiil pabo4mii JEHb OTYSTHOTO rOja, B

KOTOpBIfI Ha4YHCJICTCS PE3CPB S , OIIpCaAcCICHHAadA ¢ TOYHOCTBIO 110 2 —X 3HAKOB ITIOCJIE 3aIISITOH I10

dbopmyse:
Axmueby, — Km,

+Xx

CYAP ™" =
X
(1 } yKNn npn )

Axmuety_ pacueTHasl BeJMYMHA AaKTHBOB, BKJIIOYas JACOMTOPCKYIO 33J0JDKEHHOCTh Ha MEpPBbIN
pabouuii 1eHb OTYETHOTO roja. JIeOuTOpCKyI0 3a10KEHHOCTh Ha MEePBbI pabo4yuil 1IeHb OTYETHOTO
roja HEOOXOJAMMO YYHUTHIBaTh JO HA4YUCIEHHS BO3HArpakJeHWM M pe3epBa Ha BBIILIATY
BO3HArpaKJIeHUs 3a MEPBBIM paboumii IeHb OTYETHOTO Toja. B ciydae oruiaTel B NEpBBIA pabouunii
JIeHb OTYETHOTO roJia BO3HATrPakJI€HUH, HAYMCIEHHBIX B NEpPBbIM pabouuii J€Hb OTYETHOTO ToAa,
HEOOXOMMO IPH OIPE/IeTICHUH PACU€THOW BEJIMYMHBI aKTUBOB Ha MEPBBIM pabO4Mii 1€Hb OTYETHOTO
rojia yBEJIMYUTh CYMMY aKTUBOB Ha CYMMY YIIJIQY€HHBIX BO3HATPAXKICHHU B MEPBHIN pabO4Mii JCHD

OTYCTHOI'O I'oJa.



Km BEJIMYMHA KPEAUTOPCKON 3a/I0JDKEHHOCTH O€3 ydeTa HAYMCICHHBIX BO3HATPAKICHUN Ha
MepBBIA pabOYuil 1€Hh OTYETHOTO T'OJIa.

X - IPOLCHTHAs CTaBKa, COOTBCTCTBYIOIIAA.

Xykn i i
- pa3Mep BO3HArpaxaeHus ynpasistoniei komnanuu otHocuTenbHO CI'CYA, ycTaHOBIEHHBIM
NpaBUIAMU JIOBEPHUTEIILHOTO yrpaBieHus (B J0JX), NCHCTBYIOIIMIT Ha TepBbld pabouuil JCHb

OTYETHOTO I0Jia,

Xopn

OpraHu3alliy, OLEHIIMKY, W JHIy, OCYLIECTBILSIIOLIEMY BEJIECHUE peecTpa  BIIAJENbIECB

- COBOKyrIHBIfI pasMep BOSH&Fp&)K,I[GHI/Iﬁ CIICIUAJIM3UPOBAHHOMY JACIIO3UTAPUIO, ay,I[I/ITOpCKOfI

HMHBCCTUIIMOHHBIX IIa€B, OTHOCHUTCJIBHO CFCqA, }’CTaHOBJ'IeHHBII\/'I ImpaBujIaMHu OOBCPHUTCIIBHOT'O

yrpagsiieHus (B J10J1X ), ISHCTBYIONIUI Ha TEPBBIA pabOUYHil TIEHb OTYETHOTO TO/Ia;

X o o o
N - Kaxaas MNpOUCHTHAsA CTaBKa, ACUCTBOBABIIAA HA IICPBbIN pa60111/11/1 JACHb OTYCTHOI'O roaa

/ xyicn + xnpn
1+ D

\

OxpyrieHue npu pacyere

3HaueHue HE OKPYTJIAETCS.

S g CHA™

IMPOU3BOAUTCA Ha KaXKAOM JIEHCTBUH IO 2-X 3HAKOB IIOCJIE

3aIsITOH.

Ha apyrue qau onpenernenust CUA (3a HCKIFOUEHHEM TIEPBOrO pabovero JHsA OTYETHOIO roJ1a):

d-1 N
(CHAF +3.CUA) Y (xT)
—_ t=1

5 = 5 CEL RS,

rae.
k — HOpSII[KOBBIfI HOMCD KaXIA0TO0 HAYHUCJICHHUA PE3€pBa B OTHCTHOM TIONY, HpI/IHI/IMaIOIJ_IHﬁ

3Havenust oT 1 1o i. K=i — mopsiaxoBbIit HOMep mocnenHero (TeKyIIero) HauuCIICHUs pe3epBa,;
S CyMMa Ka)K0T0 MPOU3BEACHHOIO B TEKYIIIEM OTUYECTHOM I'OJly HAYUCIICHHS PE3ePBa;

S - CyMMa O4epeaHOro (TeKyH.IeFO) HAQYMCJICHUS PE€3€pBa B TCKYILIEM OTYETHOM IOy,

D - konnuecrso pabouux JHEH B TEKYIIeM KaJleHAapHOM IOy,



. KOJIM4YCCTBO pa6oq1/1x I[Hefl nepuoaa, onpeACJICHHOTO € Ha4Yajla TCKYIIETO OTICTHOI'O roJia

1o (BKITIOYAs) TaThl HAYKMCIICHUS pe3epBa 3 ;

t — MOpsSIIKOBBI HOMEp PabOYero JHs, MPUHAISHKAIIETO TIEPUOTY, 32 KOTOPBIA OMpeaeIeHO
', npunuMaroruii 3Havenus ot 1 mo d. t=d —mopsakoBbiii HOMep pabovero JHsA HAYHUCIICHUS
pesepBa S ;

4. CTOMMOCTh YHCTBIX aKTHBOB II0 COCTOSIHUIO Ha KOHEI[ KaXI0oro padodero s i, 3a
uckmouyenueM aus d. Eciau Ha pabounii nens t CUA He onpezenena, oHa npuHuMaetcst pasaoid CHA
3a TIpeANIECTBYIOMUNA JHIO t pabounii IeHb TEKYIETO OTYETHOTO TOIA.

pacy o
C94 & - pacuernas (mpomexyrounas) Benuunaa CUA Ha naty d, B KOTOpO# Haumcisercs

pesepB 3 , OIIPeIeTICHHAs ¢ TOYHOCTBIO JI0 2-X 3HAKOB MOCJIe 3amsaToi 1o Gopmyie:

Z (xyann ) Z (xnpnTn )

n=1 n=1
( * )

(Axmuewty — Km, +ZSK)—(ZC‘JAt* Lt 5 Lt )
Cch]’mcu = k=1 N t=1 .
Z (xyi(nTn ) Z (xnpnTn )
( n=1 + n=1 )
R
Axmueny

pacyeTHasi BEJIMUMHA aKTHBOB, BKJIFOUasl IEOUTOPCKYIO 3a/10JDKEHHOCTh Ha aaTy d.
JleOUTOpCKy0 3a/I0JDKEHHOCTh Ha aTy d HEOOXOAMMO YUUTHIBATH 10 HAYMCICHUS BO3HATPAXKICHUN
U pe3epBa Ha BBIIUIATY BO3HarpaxaeHus 3a mary d. B ciyuae oratel B gaty d ympasisromiei
KOMITAaHUCH BO3HAIPAXKICHHUN, HAYHUCICHHBIX B JaTy O, HEOOXOMUMO TPU ONPEICICHUN PAacYCTHOU
BEJIMYMHBI aKTUBOB Ha Jary d YBEIMUUTh CyMMY aKTHBOB Ha CYMMY YILJIAUYCHHBIX BO3HATPAKICHHUN B

nary d.

m o o
d - BeMUMHA KPEAUTOPCKOM 3a/0JDKEHHOCTH 0€3 ydeTa HaYHMCIICHHBIX BO3HAIPaXKICHMI
Ha fmary d, BKIIIOYasi OCTaTOK pe3epBa Ha BhIILIIATY Bo3HarpaxaeHus Ha nary d-1,rme d-1 -pabGouwmii

JIeHb, IPEAIIEeCTBYONIHI gaTe d.



k=l - o0IIas cymMMa pe3epBOB Ha BBIIUIATY BO3HAIPAXKICHHUS, HAYMCICHHBIX C HaYaJia roja Jio
natel d.

X - IPOLIEHTHAS! CTABKa, COOTBETCTBYIOIIAS:

X .
VEn - pasmep BO3HArpaxICHWs ympamisiomeil kommanuu oTHocuTeapHo CI'CUA,

YCTaHOBJICHHBIN TIPaBHJIAMHU JIOBEPUTEIBLHOTO yrpaBicHus (B 10sX), ACHCTBYIOMIMN B TEYCHHE

T,
nepuoaa ~ !';

X o .
"N - COBOKYITHBIH pa3Mep BO3HArPAXKACHUH CIEIHATHM3HPOBAHHOMY JICTIO3UTAPHIO,

a}’I[I/ITOpCKOI\/’I OopraHuizanuvu, OHCHINHWKY, U JIMIY, OCYIICCTBILIOIIEMY BCACHUC PECCTpa BJIAJACIILLCB

WHBECTUIIMOHHBIX MaeB, oTHOocUTeNbHO CI'CYA, yCTaHOBIEHHBIM TMpaBUJIAMU JIOBEPUTEIHHOTO

yrpasyieHus (B J0JIsIX), ICHCTBYIOIINI B TeUeHUE NIepuoaa ' ;

N —Kk01-BO CTaBOK, ACMCTBOBABIIMX B OTYETHOMY T'OJ1Y;

. Ka)k/ast POLICHTHAs CTaBKa, JI€HCTBOBABIIIAs B TEUEHHE IIEpUoaa ' |

N-  KomM4ecTBO paboymx JHEH Iepuo;a, B KOTOPOM JICHCTBOBajda CTaBKa X”,
N
- T=20T,
NpHHAJIEKAIIEE IEPUOTY |, IJIE n=1
N N N N
z (xyann ) z (xnpnTn ) z (xyknTn ) Z (xnpnTn )
( n=1 + n=1 ) (n=1 + n=1 )
T T T Ti
N
3HaueHus w D 1+ D
1

HE OKPYTJIISIFOTCA.

pacu

OxkpyrieHue npu pacuere S’ u €4 MIPOU3BOJANUTCS HA KAXKIOM JCHCTBUU JI0 2-X 3HAKOB
OCJIE 3aIISITON.
Pasmep copmupoBaHHOTO pe3epBa Ha BBIILIATY BO3HATPAKICHHUS YMEHBIIACTCS HAa CYMMBI

HAQ4YUCJICHHOI0O B TCUCHHUEC OTYETHOIO TIoJa BO3HAIrpaXJiCHUsA ynpaBJ'I}IIOHleﬁ KOMIIaHHH,
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Clicuain3upoOBaHHOMY  JICIIO3UTAPUIO, ay,I[I/ITopCKOﬁ opraHusanuu, OLCHIIUKY, u Juny,
OCYIICCTBJIIOIIEMY BECACHUC PECCTPaA BJIAJACIIBICB UHBECCTUIITMOHHBIX I14CB.

He wncnonn30BaHHBIE B TEUEHHE OTYETHOTO roaa pe3CpB Ha BbBIUIATY BO3HAIPAXKIACHUA
NOAJIC)KUT BOCCTAHOBJICHHUIO 110 OKOHYAaHUKO OTYCTHOI'O roZida, HO HC IIO3JJHCC IICPBOI'o pa60qer0 JAHA
roaa, cCJICAYHOLICIO 3a OTYCTHBIM, W TIIPHU3HACTCA B COCTABC IPOUYUX HOXOHOB. YkazanHoe
BOCCTAHOBJICHUC OTPAXAaCTCs IIpU IICPBOM OIIPCACICHUHA CYHA B roay cCiICeAyroumeM 3a OTYCTHBIM

roaoM.

HHOPAJOK OIIPEAEJEHUA CTOUMOCTU UMYIIECTBA, IEPEJAHHOI'O B
OIIVIATY UHBECTUIIMOHHBIX ITAEB

CToMMOCTh MMYILECTBA, NEPEAAHHOTO B OIUIATY WHBECTUIIMOHHBIX I1a€B, ONpEAEIseTCsS B
COOTBETCTBUHU ¢ TpeboBaHusIMU DeepanbHoro 3aKkoHa «O0 MHBECTUIIMOHHBIX (POHIaX», MPUHATHIX B
COOTBETCTBUU C HUM HOPMAaTHBHBIX aKTOB, TpeOOBaHUsAMM YKazaHus U lIpaBunamu 10BepUTEIHHOTO
YIPaBJIEHHS COIJIACHO METOAAM OIPEJIEIeHNs] CTOMMOCTH aKTUBOB, IPEYCMOTPEHHBIM HACTOSIIUMHU
[TpaBunamu onpenenenust CHA.

CTOMMOCTh UMYIIECTBA, MEPENAHHOTO B OIJIATY WHBECTHIIMOHHBIX MaéB, ONMpEIeNsieTcss Ha
JaTy nepeJayd Takoro MMYIIECTBAa B OIUIATy MHBECTUIMOHHBIX MAa€B, 3a UCKIIOYEHHUEM CIydaeB
OTIpe/IeJICHUS] CTOMMOCTH UMYIIECTBA, MEPEIaHHOTO B OIUIATY WHBECTUIIMOHHBIX MAcB, HA OCHOBAHHUU
OTYEeTa OLICHIIHKA.

Jlata, IO COCTOSIHMIO Ha KOTOPYIO OIpEAESeTCS CTOMMOCTh MMYIIECTBA, MEPEIAaHHOTO B
OIJIaTy WHBECTHIIMOHHBIX I1a€B, HA OCHOBAHHMM OTYETAa OICHINMKA, HE MOXET OBITh paHee Tpex
MECSIEB J0 JaThl epeadun TAKOrO UMYIIECTBA B OIUIATY MHBECTHIIMOHHBIX TTA€B M HE MO3/THEE AThI
nepeauy TaKoro UMYIIECTBA B OIUIATY MHBECTUIIMOHHBIX MaéB. .

CTOMMOCTh MMYIIECTBA, MEPEJAHHOTO B OIUIATY MHBECTUI[MOHHBIX MMAEB, OMPENEISICTCS IO

coctosiHMIO Ha 23:59:5%Ha naty nepeaayn UMyIIECTBa B OIUIATY MHBECTHIIMOHHBIX 1a€B.

MOPAIOK YPET'YJIMPOBAHUSA PASHOT JIACUI MEXKIY YIIPABJISIOIIEN
KOMIIAHUEN U CIEIUAJIU3UPOBAHHBIM JIENIO3UTAPUEM TP
OIIPEJAEJIEHUU CHA

HpI/I O6H3py>K€HI/II/I paCXO)KI[CHI/Iﬁ B pacu€Te CTOUMOCTHU YHCTBIX AKTUBOB, IIPOU3BCIACHHBIM
CHGI_II/IaJ'II/IBI/IpOBaHHBIM ACTIO3UTApUCM U VnpaBJm}omeﬁ KOMIIaHHH, YHpaBHHIOIHGﬁ KOMIIaHHUH

H€06XOI[I/IMO B KpaT‘laI\/'IIHI/IIZ CpOK MNOpCANPUHATH BCC H€06X0,I[I/IMBI€ MCPBI IJI YPETyJIUPOBAHUA
11



BO3HHUKINKX pasHoriacuii. CTOPOHBI BIIpaBe MOTPeOOBAThH APYT y Apyra JiF00ble TOKYMEHThI (MJIH UX
KOIUH), MOJTBEPXkIAromiie (akThl HAMPABICHUA/TONTYUCHUS PACHIOPSIKEHUI 10 CYETaM, a TaKKe
UHBIX JIOKYMEHTOB, HEOOXOIUMBIX Ui BBIACHEHHS TPUYUHBI WU YCTPaHEHUS OOHAPYKEHHBIX
PaCXOXKICHUU.

B cinydae He DOCTHXKEHHUS YpPETyJIHPOBAaHUS PACXOXKIECHUH B pacyeTe CTOMMOCTH YHUCTBIX
akTuBOB, CrHenuanu3upoOBaHHBIA JEMO3UTAPUI W YTNpaBisAOllas KOMIAHUS COCTAaBJSIOT aKT O
IIPUYMHAX PACXOXKIEHUS JaHHBIX B CIpaBKe O CTOMMOCTH YUCTBIX AKTUBOB.

I[Ipu  oOHapyXeHHMH  pAcXOXKICHH B  pacueTe CTOMMOCTH  YHUCTBIX  aKTHBOB,
CIIEMAIM3UPOBAHHBIN Jieno3uTapuil u3Bemiaer bank Poccurn 0 HEBO3MOXHOCTH MPOU3BECTH CBEPKY

pPacd€TOB CTOMMOCTH YHUCTBIX aKTHUBOB.

IHEPEPACYET CYHA

B ciyuasx u3MeHEHHUs JaHHBIX, Ha OCHOBAaHUHM KOTOPHIX OblIa ONpeAesieHa CTOMMOCTH
YHUCTBHIX aKTUBOB, CTOMMOCTD YHCTHIX aKTUBOB MOJUICKHT IIepepacueTy.

Ecnu  BbISIBICHHOE OTKIOHEHHWE HCIIONB30BAHHOW B  pacyere CTOMMOCTH aKTHBa
(obs3atenseTBa) cocraBisier mehnee yeM 0,1% xoppextHoit CUA, u orkimonenne CUA Ha 3TOT
MoMeHT pacueta cocrtaBiasier menee 0,1% xoppektnoit CYA, VYmpapistomas KOMIAHHS H|
Crnenuanu3upoBaHHBIN [IEMO3UTAPUIl OMPENEeNroT, HEe MPUBEIO JIM BBISIBICHHOE OTKJIOHEHHE K
MOCIEAYIONIMM OTKJIOHEHUSIM, B YacTH WCIIOJb30BAaHHOM B pacyeTe CTOMMOCTH aKTHBA
(o6s3atenscTBa) 1 CYA, cocrapmsronum menee 0,1% koppextHoit CHA u HE MPOM3BOMASAT MEPECUET
CYA u pacueTHOH CTOMMOCTH OJHOTO WHBECTUIIMOHHOTO Tasi, YMCJIa WHBECTHUIIMOHHBIX IAcB Ha
JMIEBBIX CcYeTax BIAJENbLEB. YTpaBisionias Kommanus ¥ Crenuann3upoBaHHBIN AEMmo3UTapHid

00s13aHbI HOPUHATD MCPbI U ITPCAOTBPAIICHUS €T0 ITIOBTOPCHUA.

12



Mpunoxenue 1

IHEPEYEHb AKTUBOB, IIOJVIEAKAIIUX OHEHKE OHEHIIIUMKOM

Ha ocHoBanum oT4yeTa OIECHITNKA OIICHHUBAIOTCS CICAYIOIINEC aKTHUBHI.

HGHHBIG 6YMal"I/I u q)HHaHCOBLIe MHCTPYMCHTBI, 11O KOTOPbIM HEBO3MOXHbBI MHBIC CIIOCOOBI OLIEHKH
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[puioxenue 2

MOJAEJIX OHEHKN CTOUMOCTH HEHHbBIX BYMATI'

AKTHUBHBIM PBIHKOM JUIsI IIEHHBIX OyMmar, JONYyIIEHHbIX K TOpraM Ha POCCHUHCKON win
WHOCTPAHHOH OWpIKe, 32 UCKIIOYCHHEM OONMUTalliii BHEIIHUX OOJHMIallMOHHBIX 3aiiMOB Poccuiickoii
denepannu; JONTOBBIX HEHHBIX OyMar MHOCTPAHHBIX T'OCYJAapCTB; €BpOOOIMralii MHOCTPAHHBIX
SMHUTEHTOB, JOJTOBBIX LIEHHBIX OyMar WHOCTPAHHBIX TOCYAApCTB; IIEHHBIX Oymar MexIyHapOJHBIX
(MHAHCOBBIX OpraHU3alMi MPU3HAETCA JOCTyMHAas W HaOmrogaemas Oup)keBas IUIONIAIKa
(poccwiickast WM HHOCTPaHHAsE OMP)KK U3 CIKCKa, ycTaHoBIeHHOTro [IpaBumamu onpeneneaus CUA),
B CJIy4ae COOTBETCTBHSI OJJHOBPEMEHHO CJIEYIOIIMM KpuTepusiM Ha JaTy onpeaenenus CHA:

- IeHHas Oymara JOMNyIlleHa K TOpraM Ha POCCHMCKOW WM WHOCTPAaHHOW Oupxe,
npuBesieHHOW B [IpuiioxkeHnn 3 HACTOSIINX MPABHIT,

- Hanuuus 1neHbl (KOTUPOBKH) HA ATy OMpEICIICHHs CIPaBeNTHBOI CTOMMOCTH (B cryuae,
€CJIM Ha BCEX JOCTYMHBIX M HAOIIOaeMBIX OMPKEBBIX IUIOIIAIKAX ObLI HETOPTOBBII
neHb Ha jaty onpeneneHuss CHA — aHanu3upyroTcs JaHHBIE TOCJIEIHEr0 TOProBOTO
JIHSL Ha JIaHHBIX IJIONIAIKaX);

- KOJNMYECTBO cienaok 3a mocieanue 10 (roproseix) mHeit — 10 frecsith) u Gostee.
JlaHHBIN MYHKT HE TMPUMEHSETCS] B Cllydae, eclid XOTs Obl ogHa OWpka U3 CITUCKA,
ycranoBieHHoro B Ilpunoxkenun 3 Hactosmux [lpaBun ompenenenmss CUA, He
PacKpBIBAET JAaHHBIE O KOJIMYECTBE CIEIOK;

- COBOKYIHBIH 00BeM cnenok 3a mocieanue 10 toproeeix aueit mpessicun 500 000
(ITatbcoT ThICSAY) pyOseii (MM COOTBETCTBYIOUIHMI PYOJICBBIH AKBHBAJICHT MO KypCY
banka Poccum Ha pgary ompeneneHdss aKTHMBHOTO pBIHKA, €CIH 00BEM CHEIOK

OIpe/ieiieH B MHOCTPAHHOM BaIOTE).

JUisi OLIEHKHM CIpaBeJIMBOM CTOMMOCTHM ILIEHHBIX OyMar B LIENSX HACTOSIIUX IPaBHWJI OCHOBHBIM
PBIHKOM IIPU3HAETCA:
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Iennbie Oymaru

OCHOBHO# PBIHOK

Poccuiickue neHHble Oymaru

MockoBckas Gupra eciid OHa SIBJIIE€TCS aKTUBHBIM PHIHKOM.

B cinywsae ecim MockoBckasi Oupka HE SIBISETCS AKTHBHBIM
PBIHKOM — poCcHiicKasi OMpa M3 4YHucClla aKTUBHBIX PBIHKOB, IO
KOTOpOHW ompenesieH HauOoNbIIUKA OO 00bEM CHENIOK II0
KOJMYECTBY IIeHHbIX Oymar 3a mnpensiayme 10 (necsTh)
TOPTOBBIX JTHEH.

[Tpu orcyrcTBUM nHOpMaIK 00 00beMe CIIETIOK MO KOJIUYECTBY
LEHHBIX Oymar ucrnosb3yercs uHpopMaius 00 oObemMe CIENOK B
JICHe)KHOM BbIpakeHHM. [Ipu paBeHCTBe oObeMa CHENOK Ha
pa3IMYHBIX POCCUNUCKUX OMpKaX OCHOBHBIM PBIHKOM CUHTAETCS
poccuiickasi Oupx)a ¢ HaWOOJBIINUM KOJWYECTBOM CJIEIOK 3a
JTAHHBIN TIEPUOT.

HNuHocTpanHble HeHHbIE Oymaru

NHocTpanHas wim poccuiickas Oup)ka W3 4YHClIa aKTUBHBIX
PBIHKOB, TI0 KOTOPOW oOmpejaesieH HauOodbIuid oOumii o0beM
CIICJIOK B JICHC)KHOM BBIp@XKEeHUH 3a mpeapiayinue 10 (mecsaTs)
TOproBeix aHel. [Ipu 3TOM Benn4yuHBI 00BEMa CIIEIOK B BAIOTE
KOTHPOBKHM TIEpeBOATCS B pyosu mo kypcy banka Poccum nHa
naty onpenenenust CHA.

[Ipu paBeHcTBE 00bEMa CHEJIOK B JIEHE)KHOM BBIPAKEHUH Ha
pa3IMuYHBIX OMpKaxX OCHOBHBIM PBIHKOM CUUTAETCs Oupika C
HanOOJIBIINM 00BEMOM CIETIOK IO KOJMYECTBY IEHHBIX OyMmar 3a

JTAHHBIN TIEPHOT.

OO0Mranuy BHENIHUX
00JIMTallHOHHBIX 3a1iMOB
Poccuiickoii ®enepannu,
J0JITOBBIE IIeHHbIE OymMaru
HHOCTPAHHBIX FOCY1apCTB,
€BPO00OJIMIalliM HHOCTPAHHBIX
MHUTEHTOB,

J0JITOBBIE IIeHHbIE OymMaru
HHOCTPAHHBIX FOCY1apPCTB,
LHeHHbIe OymMaru
MEKIYHAPOIHBIX GUHAHCOBBIX

BueOupxeBoi peIHOK.
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OpraHu3anui

METOAbI OHEHKHA CTOUMOCTHU HEHHBIX BYMAT'

Memoowi oyenku cmoumocmu yeHHvlx Oymae, 015 KOMopuvlx Onpeoesemcs

axmusnwlll bupacesoil pvinok (1-i yposenv)

Ilennble Oymaru

Iopsinok onpeneseHus: CPaBeNINBOI CTOMMOCTH

Ilennas 6ymara
POCCUICKOr0 YMUTEHTA
(B TOM uncIe
WHBECTHIIMOHHBIE Tau
POCCUHCKHUX MaeBbIX
WHBECTUIIMOHHBIX
(hOHI0B, UTIOTEUHBIE
cepTuduKaThl ydacTus,
JieTio3UTapHas
pacrucka)

Jlnst  ompezeneHuss CIPaBEJIMBOH CTOMMOCTH HCHOJB3YHOTCS  LICHBI
OCHOBHOTO pbIHKa Ha naty ompexaeneHuss CUA, BeiOpaHHBIE B TOPSIIKE
yOBIBaHMS IPUOPUTETA!

a) rena crnpoca (BID) Ha MOMEHT OKOHYAHHSI TOPrOBOM CECCHU TPH
YCJIOBHH YTO OHA HAXOJMTCS B MHTEpBase Mexay MuHuMasibHoi (LOW) u
makcuManpHoi (HIGH) rienamu ¢ie/iok Ha yKa3aHHYIO JaTy;

b) cpenuen3Beniennas 1eHa (WAPRICE) Ha MOMEHT OKOHYaHHS
TOPrOBOW CECCHU MPH YCIOBHU YTO OHA HAXOJMUTCS B MpEeiax Crpesa o
crapocy (BID) u npemmoxennto (OFFER)Ha ykazannyro nary;

C) nena 3akpbiTiss (LEGALCLOSEPRICE) Ha MOMEHT OKOHYAHHS
TOPrOBOW CECCHHU MPH YCIOBHU YTO PACKPHITHI JaHHbIE 00 00BEME TOPToB
3a jiedb (VALUE) u oH He paBeH HyJTiO.

[lennas 6ymara
HHOCTPaHHOTO
SMUTEHTA (B TOM YHCIIE
JeTIO3UTapHast
pacrucka)

Jlns  ompeneneHUs CIPaBEUIMBOM CTOMMOCTH  HCIIOJIB3YIOTCS — IICHBI
OCHOBHOTO pbIHKa Ha naty onpexaeicHuss CUA, BbIOpaHHBIC B TOpSIJIKE
yOBIBaHUS IPUOPUTETA:

1. OcHOBHBIM PBIHKOM SIBJISIETCSI POCCHIiCKasi GMpKa:

[Mopsimox BeIOOpa IEHBI AHAJIOTHYCH TMOPSAIKY, YCTAHOBJICHHOMY JUISI
IEHHBIX OyMar POCCHUCKMX SMHUTCHTOB (mpeabiayiias rpada JaHHOM
TAOJIHIIBI)

2. OCHOBHBIM PHIHKOM SIBJISIETCS HHOCTPAHHAs OUpIKa!

a) riena crpoca (BID LAST) nHa MOMEHT OKOHUYAHMSI TOPIOBOM CECCHH
IpU YCIOBUHM YTO OHA HAXOJUTCS B MHTEPBAIC MEXIy MUHHMAIBHOW W
MaKCHMAaJIbHOW [ICHAMH CJICJIOK Ha YKa3aHHYIO JIaTy;

b) tiena 3akpeitis (PX_LAST) npu yCIOBHH YTO PACKPBITHI JaHHBIC
00 00beMe TOProB 3a JAeHb U 00bEM TOPTOB HE PABEH HYIIIO.
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Mooenu oyenku cmoumocmu yeHHvlx Oymaez, 0jisi KOMOpuIX ONPeoensemcs AKMUGHbLU HeOUPIHCEBOL

PDUIHOK

uau OJisk KOMOPLIX UMeromMcst Habodaemvle Oannvle 6 omcymemeuu yen 1-20 ypoens (2-il ypoeenv)

Ilennbie Oymaru

IMopsigok onpenesieHus1 CPaBeIJIUMBOI CTOMMOCTH

[lennas 6ymara
POCCUICKOT0 YMUTEHTA

CrpaBeinBas CTOUMOCTh AKIHIA POCCHIICKHX IMHTEHTOB,
obOpamaronuxcs Ha MOCKOBCKO# OUpIKe, ONPEAEISAETCS B COOTBETCTBUH C
MOJIENBIO OLEHKH, OCHOBAHHOM Ha KOPPEKTUPOBKE MCTOPUUECKOMN LIEHEI
(mamee —momens CAPM).

JlaHHast KOPPEKTUPOBKA MPUMEHSETCS B CIIydae OTCYTCTBHS HAOJIIO1aeMOM

LIEHBI B TeUEHHE HE 0oJIee AecaTd pabounx AHEN.

JUist 11eJieii OLEHKH CIIPaBeUIMBON CTOMMOCTH HUCTIOB3YETCS CPaBHEHUE
JIMHAMHKH (TOXOIHOCTH 3a ONPEIeIEHHbIN IPOMEKYTOK BPEMEHH)
AHATM3UPYEMOT0 (PUHAHCOBOIO HHCTPYMEHTA C JIMHAMMKOM PBIHOYHBIX
UHUKATOPOB.

B kadecTBe ppIHOYHOTO MHAMKATOpa (OEHIMApKa) UCTIONIB3YETCS
unaekc Mockosckoit bupxu (IMOEX);

CDopMyna pac4dcTta CHpaBGHHHBOﬁ CTOMMOCTH.

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

E(R) =R;+ B (Rm —Ry)

Pm;,
M Pm,
P, — cmpaBemiuBas CTOMMOCTh OJHOW IIEHHOH Oymard Ha JaTy

OIPEJEIICHMSI CIIPABEIIMBON CTOUMOCTH;
Py —mocnenHss onpeneneHHas cipaBe/iMBasi CTOMMOCTb [IEHHON Oymary,

Pml — 3HAYCHHUC PbIHOYHOI'O HWHAWKATOPA Ha [AaTy OIPCACIICHUA
CHpaBe,I[HI/IBOfl CTOMMOCTH,
Pmo — 3HAUCHHUC PbBIHOYHOTO MHHAUKATOpAa Ha MNPCAbIAYUIYIO OaTy

OTpeIeTIeHHsI CIIPABEIIIMBOM CTOMMOCTH.
E(R) —oxxngaemas JOXOIHOCTD LIECHHOM Oymaruy,
B — 6era ko3 UIMEHT, pACCUYMTAHHBIN MO0 M3MEHEHHSM IIeH (3HAYCHHMIA)
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PBIHOYHOTO HMHJIUKATOpa M WM3MEHEHUSM LIEHbl ILeHHOW Oymaru. [lns
pacuera koddduiueHTa [3 HCIONB3YIOTCS 3HAYCHHUsS, ONpEICIICHHBIC 3a
nocnennue 45 TOProBbIX AHEW, MPEANISCTBYIOUIMX [aTe OIpeaeICHHS
CIIPaBEJIMBOM CTOMMOCTH,
Ry, - TOXOAHOCTH PHIHOYHOT'O UHIMKATOPA;
R¢ — Risk-free Rate 6e3puckoBast cTaBka J0XOJHOCTH,

bespuckoBasi cTaBka JOXOJHOCTH  OIpeAeNseTcs Ha  Jary
OTIpEJICIICHHsI CIIPaBEUIMBOM CTOMMOCTH. be3puckoBas cTaBka JOXOIHOCTH
MPUBOJUTCS K KOJMUYECTBY KaJlCHIAPHBIX THEH MEXAy natamu e€ pacuéra
o gopmyie:

Ry = (R;/365) x (T, — Ty)

rae.
T, —ata onpejeneHus ClpaBeaIuBOl CTOUMOCTH;
Ty —mpenpiaymias gara onpeaeaeHus CrpaBeauBOl CTOUMOCTH.

bespuckoBasi cTaBka JOXOAHOCTH — CTaBKa, ONpEJEJICHHAas B
COOTBETCTBHM CO 3HAYCHHEM KPUBOW OECKYIMOHHOW JO0XOJHOCTH (CTaBKa
KBJI) rocymapcTBEeHHBIX IIEHHBIX OymMar Ha WHTepBajie B OAWH roa. B
pacueTe MCIOJIb3YITCS:

* MeTonuMKa  pacu€ta  KpUBOM  OCCKYMOHHOW  JTOXOAHOCTH
TOCYAapCTBEHHBIX  OONWramuii,  ompejaeneHHas  MOCKOBCKOM
OupiKei;,

* JMHAMHYECKHE mnapameTpbl G-KpUBOW MO COCTOSHHIO Ha KaXIbId
TOPrOBbI  JIeHb, MyOJIMKyeMble Ha O(UIMANIBHOM  caiiTe
MoCKOBCKOM OMPKH.

CraBka KBJl paccuuthiBaeTcsi 0€3 TPOMEKYTOUYHBIX OKPYIJIEHUH C
TOYHOCTHIO JI0 2 3HAKOB MOCJIE 3aMATOMN (B MPOICHTHOM BBIPAXKCHUH).

_ Covariance (R, Ryy)

Variance (Rp,)

Pai Pmi
-1, R,

Ra == P = —_—
dj—1 Pm;_;

-1

R, - 10X0gHOCTh aKTHBa,
Pa; —1iena 3akpeiTus akTHBa Ha JATYy i;
Pa;_; —npenpinymas ieHa 3aKpbITUs aKTHBA,
Ry - 10XOAHOCTH PHIHOYHOI'O HHIMKATOPA;
Pm; —3HaueHne ppIHOYHOIO UHAUKATOPA HA JIATY i
Pm;_, —npexapiayiee 3HaueHue ppIHOYHOTO UHIAUKATOPA;
i=1..N, ToproBble [HH, MNOPEAUIECTBYIOIIME JaT€ OIpeeTeHuUs
CIIpPaBEINBOM CTOMMOCTH. J[JI1 pacyeTa JOXOJHOCTH aKTHBA U PHIHOYHOI'O
uHauKatopa (OeHYMapKka), HCIOJBb3YIOTCS 3HAYCHUSI IEHBI 3aKPbITUS U
pBIHOYHOTO  HMHIMKATOpa 3a mociaeaHue 45  TOproBBIX  JIHEH,
MPEALIECTBYIOUIUE 1aT€ ONPEIEICHHS CIPABEITMBON CTOUMOCTH.

bera koaduIMeHT paccunThIBae€TCS HAa JaTy, NPEIIIECTBYIOIIYIO
JlaTe OmpeJiesieHusl crpaBeyiuBoi croumocTH. Ilpu 3ToM nata pacuera
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bera koo unrienTa 10mKHA SBIATHCS TOPTOBBIM JTHEM.

[Ipu wucnonwszoBanuu ™moxenn CAPM B memsax pacuera Oera
KOX(QPUIMEHTa TPUMEHSIOTCS 3HAUEHUS IIEH 3aKphITUsS Ha MOCKOBCKOM
bupxe.

[Tonmyuennoe 3HaueHue 6era KodHUIIMEHTA OKPYTISIETCS 110 MPaBUIaM
MaTEeMaTUYECKOTO OKPYTJICHUSI JIO MATH JIECATUYHBIX 3HAKOB.

[Mokazaremm  R,, R, paccuuteiBaroTcsi 0€3 MPOMEKYTOUHBIX

OKPYTJICHHH.

IIpoune ycnosus:

[Ipu OTCYTCTBUM LIEHBI 3aKpBITHUSA B KaKOW-JTHMOO TOProBBIM JE€HH B
nepuoge 45 TOproBeIX JHEHM Ha gary pacuera Oeta Kod(uIMEHTa,
uHOpMAaIsT O 3HAYCHHHM PBIHOYHOTO HHAMKaTtopa (OeHUMapka) w
0€3pHCKOBOI CTAaBKH 32 STOT TOPTOBBIN JIEHb B MOJICNI HE YYUTHIBACTCS.

[Tpy HaMMYMK UEHBI 3aKPHITUS U OTCYTCTBHH 3HAUCHHS PHIHOYHOTO
uHaukaTopa (OeHuMapka) B KakOH-THOO TOProBbId JeHb B mepuoae 45
TOProBBIX JHEW Ha JaTy pacyeta Oera Kodd¢uUIMEHTa, 3HAYCHUE
pBIHOYHOTO HMHAWKaropa (OcHumapka) 3a 93TOT TOPrOBBIH  JICHB
NPUHUMAETCS PABHBIM MOCIETHEMY H3BECTHOMY.

[Ipu orcyTcTBUUM 3Ha4YeHUs OE3PHCKOBOM CTaBKM Ha JaTy pacyeTa
O0eta koaddunmenTa, e€ 3HaYCHHE 3a 3TOT JCHb NMPUHUMAETCS PaBHBIM
MOCTICTHEMY U3BECTHOMY.

C nmaThl BO3HUKHOBEHUS OCHOBAHHMW JUIS TPUMCHEHUS MOJIEIU
CAPM 1o patel mpekpailieHus OCHOBAHHMA I TPUMEHEHUS MOJENU
CAPM wucnonb3yercss uHpOpMAIMsi O IIEHAX 3aKPBITUS M 3HAYCHUSIX
PBIHOYHOTO MHJIMKATOpa TOJIBKO TOW OHMPKH, KOTOpas ONpesielicHa Ha IaTy
BO3HUKHOBEHHsI OCHOBaHUH Jisi mpumeHeHus moaenu CAPM.

Jnst o0muranuii poccuiicKMX S)MUTEHTOB B MMOPsiIKe YObIBAHM S
MPUOPUTETA:

1. [ena, paccuntannas [{lenoBsim nieatpom HPJI mo Metoauke
omnpeieneHus crpaseanuBbix rieH HPJI.
2. MOJIeTb OIICHKH B cOOTBeTCTBHH ¢ [Ipmnoxenuem 28 .
Jl1st TIOKYMEHTapHBIX HEeHHBIX Oymar (BekceJieid)

CrpaBeyiuBasi CTOUMOCTB OIPEICISIETCS] B COOTBETCTBHH C
[Tpunoxenuem 4

Llennbie Oymaru
HUHOCTPaHHBIX
SMHUTEHTOB (B TOM
YHCIIC TTau
MHOCTPaHHBIX
WHBECTHUIIHOHHBIX
(boHIOB)

CrnpaBenyimBasi CTOMUMOCTb AKIMH HHOCTPAHHBIX SMUTEHTOB,
o0pamammuxcs H2 HHOCTPAHHBIX (JOHIOBBIX OUpIKAX, onpeeisieTcs B
cooTBeTcTBHH ¢ MojAeb0 CAPM ¢ yuérom ciaenyrommux TpedoBaHmii:

1. B KauecTBEe PHIHOYHOIO HHAWKATOpa (OeHUYMapKa) UCTIOb3YETCsl HHICKC
Oup>kH, HA KOTOPO ompe/iesieHa crpaBesinBas 1ieHa ypoBHs 1 uepapxuu
CIIpaBeJIMBOM CTOMMOCTH Ha JIaTy, IPeAlIeCTBYIOIIEH 1aTe
BO3HHKHOBEHHSI OCHOBaHUH [yt npuMenenust mojaenun CAPM;

2. MIHJEKC JIOJDKEH YYUTHIBATh CTPAHOBOM PHCK HHCTPYMEHTA,

3. B ciyvae, eciy BaIIOTa HHICKCA OTIMYAETCS OT BAJOTHI OI[CHUBAEMON
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AKIIUH, pacyCT IIPOU3BOJUTCA C y‘leTOM KprOBOfI Pa3HULBI 110 Kypcy,
OHpe,ILCJ'IﬂeMOMy B COOTBCTCTBUU C JaHHBIMU HpaBI/IJ'IaMI/I OIIpCACIICHUA
CTOMMOCTHU YHCTEIX aKTUBOB,

4B KAa4dCCTBEC 663pHCKOBOI>i CTaBKM JOXOOJHOCTH IIPHUMCHSCTCS CTaBKa
LiborlY;

5. JJI1 pacucTa 6€Ta KOB(l)(l)I/II_II/IeHTa MMPUMCHAIOTCA 3HAUYCHWA LCH 3aKPbITHA
6I/Ip)KI/I, Ha KOTOpOfI OIIpCACJICHA HaAJICKallass KOTUPOBKaA ypOBHfI 1
HepapXuu CrpaBeJIuBOM CTOMMOCTH Ha JaTy, MPeIIeCTBYONIEH AaTe
BO3HUKHOBCHMSI OCHOBaHUH Jijisi mpuMeHeHus Moaean CAPM.

OOnuranus BHEITHUX
00T allHOHHBIX
3aiMoB Poccuiickoii
®denepanuu,

e JlonroBas LieHHast
OyMara HHOCTpaHHBIX
rOCy/apCTB;

* EBpooOmuranus
WHOCTPAHHOTO
SMUTEHTA, JOJTOBast
1eHHasi Oymara
WHOCTPAHHOTO
roCyJapcTBa,;

* [lennas 6ymara
MEKTYHApOIHOU
(buHAHCOBO
OpraHu3aIlny.

B nopsinke yObIBaHUSI NpHOpUTETA!

1) [lena BGN (Last Price)packpbiBacMast HHGOPMAILIMOHHON CHCTEMOM
"baymb6epr” (Bloomberg)ua nary onpenenenust CUA;

2) llena BVAL (Mid BVAL), packpsiBaemast nHGOPMAIIHOHHOW CHCTEMOM
"baym6epr” (Bloomberg)ua nary onpenenenust CHA mpu yCiaoBHH 4TO
Scorepasen 6 u BbilIIE;

3) Unnukarusuas nena Cbonds EstimatiorpackpsiBaemast
uHpopMarmoHHbIM areHcTBoM «l pymna kommanuii Cbonds»ua nary
onpenenenust CHA;

4) UnnukatuBhas nena Cbonds ValuatiompackpsiBaemast
uHpopMarmoHHbIM areHcTBoM «l pymna kommanuii Cbonds»ua nary
onpenaenenns CUA.

HNuBecTuiMoHHbBIC T1an
POCCHICKUX MAaeBbIX
WHBECTUITMOHHBIX
(hOHI0B, UTTOTCUHBIC
cepTU(UKATHI yU4aCTHUS

pacueTHasi CTOMMOCTB, PpacKpwiTas / TPEIOCTaBICHHAS YIPABIIAIOMICH
komnanuei [TM®/ UIOTEYHOTO MOKPBITHS B CPOKH, MPETYCMOTPEHHBIC
HOpPMaTUBHBIMM aKkTamu banka Poccun.

Heno3utapuas
pacnucka

CrpaBennuBasi CTOMMOCTh  JCTIO3UTAPHOM  PACIIUCKA  MOXET  OBITh
ONpeJeNieHa KaK CHpaBeAJIMBasg CTOMMOCTb MPEACTABISAEMbBIX LIEHHBIX
Oymar, mpaBo COOCTBEHHOCTH Ha KOTOpbIE OHa yzaocToBepsieT. [Ipu sTom
CIpaBe/UIMBass CTOMMOCTh OJIHOM TMpPEJICTaBIIeMON IIEHHOW Oymaru
ONpeneNnsieTcss B COOTBETCTBUM C  BBIIIEHPUBEAEHHBIM  MOPSAKOM
OTIpE/ICTICHHsI CIPABEAJIMBOM CTOMMOCTH 1-TO ypOBHSI B 3aBUCHUMOCTH OT
BUJIa MIPEJICTABIISICMOM IIEHHON Oymaru (akuusi, o0Iurarms).

Mooenu oyenku cmoumocmu yeunvlx 6ymae, 0isi KOMopuix He ONpeoensemcs AaKmueHblil
PBIHOK U omcymemeyom Habodaemvie dannvle (3-il yposenv)

Ilennbie
oymaru

IMopsinok onpenesieHUsi CPaBeAJIUBOI CTOMMOCTH
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Heno3utapHas
pacnucka

1.ChnpaBeyiiBasi CTOMMOCTH JCHO3UTApPHOM PACIUCKH MOXKET OBITh
ompejieliecHa Kak CHpaBejiMBas CTOMMOCTh TIPEACTABISIEMBIX IIEHHBIX
Oymar, mpaBo COOCTBEHHOCTH Ha KOTOpbIe OHa ynoctoBepsieT. [Ipu sTom
CIpaBeUIMBasi CTOMMOCTh OJIHOM TpPEACTaBIsIeMOW IeHHOW Oymaru
OTpPEACNACTCS B COOTBETCTBUM C  BBIIICIPUBEACHHBIM  TMOPSIIKOM
OTIpe/ICJICHHS CIPABEIIMBOM CTOMUMOCTH 2-TO YPOBHSI B 3aBUCUMOCTH OT
BUJIA MIPE/ICTABIISICMOM IIEHHOH Oymaru (akmust, 00IUrarms).

2. Ilena, Ha OCHOBaHMHM OTYETa OICHIIWKA, COCTABICHHOIO HE paHee 6
MECSIIEB JI0 IaThl ONPEICIICHUS] CIIPABEIIMBON CTOUMOCTH.

[lennas 6ymara
POCCUHCKUX YMUTEHTOB
Y 1ieHHas Oymara
MHOCTPAHHBIX
SMHUTEHTOB

Ilena, Ha OCHOBaHMM OTYeTa OIEHIIMKA, COCTABICHHOTO HE paHee 6
MecslleB 70  JaThl  ONpEJEJIEHUS  CHpPaBEUIMBOM  CTOMMOCTH.
s obmuranuii  pOCCUHUCKMX SMUTEHTOB M HWHOCTPAHHBIX AMUTEHTOB
MOJIEJTb OIICHKH B COOTBETCTBUU ¢ [Ipriioskenuem 28.

HNHuBecTHIIMOHHEIC T1aU
POCCUHCKHUX MaeBbIX
WHBECTUIIMOHHBIX
(hOHI0B, UTIOTEUHBIE
cepTU(UKATHI YUaCTHUs

HeHa Ha OCHOBAaHHUHM OTYECTA OLCHIIHNKA, COCTABJICHHOI'O HC paHCEe 6
MECCALECB /10 JAaThbl OIIPCACICHUSA CHpaBeHHHBOﬁ CTOHMMOCTH.

Mooenu OUEHKU Cmoumocmu YyeHHblx 6yﬂ4az, 1o KOmopbim onpedeﬂeH AHAIO2UYHBIU AKINUG

Lennbie Iopsinok onpeneseHus cpaBeAIuBOiil CTOMMOCTH
Oymaru
HeHHafI 6yMara B CJIyda€ HCBO3MOXKHOCTHU OIPCACINTH B OGIJ_IGM MOopsAKE CIIpaBCJIMBYIO
ABIIICTCA CTOMMOCTBh ILICHHBIX GYMaF JAOIOJIHUTCJIBHOTO BBIITYCKA, OHA HpI/IBHaéTCH
JOITOJITHUTCIbHBIM paBHOfI:
BBIITYCKOM

1. CropaBennuBasi CTOMMOCTB aKI[Uil TOTIOJHUTEIBHOTO BBIITYCKa,
BKJIFOYEHHBIX B COCTaB akTUBOB DOH/A B pe3ysbTaTe pa3MelleHUs
9THUX IIEHHBIX OyMar ImyTeM pacrpeieseHus Cpeid aKIIMOHEPOB WIH
IyTeM KOHBEPTAI[MH B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar,
IIPU3HAETCS PABHOM CIIPaBEUIMBOM CTOMMOCTH JIOJIEBBIX LICHHBIX
OyMar BbIITYCKa, 110 OTHOIIEHUIO K KOTOPOMY TaKOM BBIITYCK
SIBJIAETCS TOTIOJHUTEIBHBIM.

2. CnpaBeyiiBasi CTOUMOCTD KKK JIONIOJHUTEIBLHOTO BBIYCKA,
BKJIFOUEHHBIX B cOCTaB akTUBOB DoH/a B pe3ysIbTaTe KOHBEPTALIUU
B OTH LIEHHBIE OyMaru akuui, npuHaaiexamux Ooxay, npu
peopranuszanuy B HopMe MpUCOSAUHECHHS, PU3HACTCS PaBHOM
CIpaBeJIMBOM CTOMMOCTH aKUU BbINYCKa, 10 OTHOLIEHUIO K
KOTOPOMY TaKOM BBINYCK SIBJISIETCS IOTIOJIHUTEIbHBIM.

3. CmpaBeiuBasi CTOUMOCTB OOJUraIMid JOTIOTHUTENFHOTO BBITYCKA,
BKJIFOUEHHBIX B cOCTaB akTUBOB DOH/a B pe3ysibTaTe pa3MelleHUs
MyTeM KOHBEPTAI[UH B HUX KOHBEPTHPYEMBIX OOJIHUTaINiA,
npuHaanexamux OoHy, MPU3HAETCA PaBHOM CpaBeIIIMBOM
CTOMMOCTH OOJIUTAIMiA BBITYCKa, IO OTHOIIEHUIO K KOTOPOMY
TaKOW BBITYCK SIBJSIETCS JOMOJTHUTEIbHBIM.

Jnst onpenienieHust CpaBeJIMBON CTOMMOCTH MOYET TaKKe
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HCIIOJIB30BaThCA OTUCT OLCHIIIMKA.

Iennast Oymara,
npUOOpETEHHAS TIPH
pa3MenieHuu

B cnyyae HEBO3ZMOXKHOCTH ONPEIEIIUTH B OOIIEM MOPSJIKE CIPABEIIHBYIO
CTOMMOCTh IIEHHBIX OyMmar, NpPUOOPETEHHBIX MPH WX pPa3MEIICHUH, B
teuenue 10 paGouwmx mHEH OHA MPHU3HAETCS PABHOW IICHE pa3MEIICHUS.
Ecnu B 3TOT nepuoj u3MeHmnach kirouenas craBka banka Poccun, To 1ieHa
pa3MeIeHus KOPPEKTUPYETCS MPOIMOPIIMOHATBPHO M3MEHEHUIO KITF0OUEBON
CTaBKH.

Hns omnpeneneHus — crpaBeaJIMBOM
HCIIOJIb30BAThHCA OTYET OLIEHIIHUKA.

CTOUMOCTH MOXECT TAaKKC

Ilennas 6ymara,
MOJTyYeHHAsl IPU

B cinyyae HEBO3MOXKHOCTH ONPEENIUTH B OOIIEM MOPSJIKE CIPABEIUBYIO
CTOMMOCTh aKIM BHOBb CO3JaHHOTO B PE3YyJIbTaT€ PEOPraHU3alUu B

pacnpenencHuu dbopMe BBIICICHUS AKIMOHEPHOTO OOIIECTBA, BKJIIOYEHHBIX B COCTaB
doHga B pe3ydabTaTe MX  paclOpeiesieHus Cpelud  aKLIHOHEPOB
PEOPTaHN30BAaHHOTO AKIIMOHEPHOTO OOIIeCTBA, OHA MPHU3HAETCS PaBHOM
HYJIIO.
Hnst  ompexneneHuss  COPaBEAJIMBOM  CTOMMOCTH  MOXET  TakKkKe
MCII0JIb30BAThCSl OTYET OLICHIIUKA.
Llennas Oymara, B cnyyae HEBO3ZMOXKHOCTH ONPEIEIIUTh B OOIIEM MOPSJIKE CIPABEIIHBYIO
MOJIy4eHHas B CTOMMOCTB LIEHHBIX OyMmar, MoJIyYeHHBIX B pe3yJbTare KOHBEPTAlMH, OHA
pe3ynbTare MPU3HAETCS PABHOM:

KOHBEPTAIIUH B HEE
JPYToii IeHHOU OyMaru
(McxomHOM HIEHHOU

Oymarm)

1. CopaBemimBasi CTOMMOCTb aKIMil HOBOTO BBIITYCKa, BKIIOYCHHBIX B
cocraB akTUBOB DoH/Ia B pe3ynbTare KOHBEPTALMH B HUX
KOHBEPTHPYEMBIX IIEHHBIX OyMar, Mpu3HAeTCsl paBHON
CIIPaBEIIMBOM CTOMMOCTH KOHBEPTHPOBAaHHBIX IEHHBIX Oymar Ha
JaTy KOHBEPTALMH, JICJICHHOW Ha KOJIMYECTBO JIOJCBBIX IEHHBIX
OyMar, B KOTOpO€ KOHBEPTHPOBaHA O/IHA KOHBEPTUpYyeMast [ICHHasI
Oymara.

2. CnpaBeuiiBasi CTOMMOCTb aKIIUH, BKJIIOYEHHBIX B COCTaB aKTHBOB
@oHJ1a B pe3yJIbTaTe KOHBEPTALMU B HUX aKIHU, IPUHAIICKAIINX
®donay, npu peopranuzanuy B GopMme CIUSHUS NPU3HAETCS PaBHOM
CIpaBe/UIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha
JIaTy KOHBEpPTAIlMH, YMHOKEHHOU Ha KO3()PHUIIMEHT KOHBEPTAIIHH.

3. CnpaBenBasi CTOMMOCTD aKIIMH BHOBb CO3JJAHHOTO B PE3YJIbTATE
peopranuzanuu B opMe pas3/IeieHus U BbIICICHUS
aKIIMOHEPHOTO 00IIecTBa, BKIIIOYCHHBIX B cOCcTaB akTHBOB PoH/a B
pe3ynibTaTe KOHBEpTAllMU B HUX aKIUi, TpuHaiexanmx Oonny,
MPU3HAETCS PaBHOW CTIPaBeTMBOI CTOMMOCTH KOHBEPTHPOBAHHBIX
[EHHBIX OyMar Ha JAaTy KOHBEPTAIMH, IEJICHHON Ha KO3 PUIIUEHT
KOHBepTauuu. B ciyuae, eciiu B pe3ysbraTe pa3aeiaeHus Wik
BhIZIeTIeHUs co3naercs 2 ([]Ba) wuu Goiee aKIIMOHEPHBIX 00IIECTBA,
Ha KOX(QQHUINEHT KOHBEPTALIUH JICIUTCS CIPABEINBAs CTOUMOCTD
KOHBEPTHPOBAHHBIX [IEHHBIX OyMar, yMeHbIICHHAS
MIPONOPIMOHATBHO JI0JIE UMYIIECTBA PEOPTaHU30BAHHOTO
aKIIMOHEPHOTO OOIIECTBA, MEPEAAHHOTO AKIIHOHEPHOMY OOIIECTBY,
CO3/IaHHOMY B PE€3YJIbTATE Pa3/ICJICHUS WU BBIJICIICHUSI.
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4. CnopaBeiuBas CTOMMOCTH OOJTUTAlMii HOBOTO BBIITYCKa,
BKJIFOUEHHBIX B COCTaB akTUBOB DOH/A B pe3ysbTaTe KOHBEPTALIUU
B HUX KOHBEPTHPYEMBIX IIEHHbIX OyMmar, Ipu3HaeTCss paBHON
CIpaBe/UIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha
JIaTy KOHBEPTAIINH, JICTICHHON Ha KOJIMYECTBO OOIHTraIii, B
KOTOpOE€ KOHBEPTUPOBaHA OJJHA KOHBEPTUpYeMasi IIeHHass Oymara.

5. CnpaBeiBasi CTOUMOCTD OOJIHUTaIliii HOBOTO BBIMTYCKa,
BKJIFOUEHHBIX B cOcTaB akTUBOB DoHa B pe3ysbTaTe KOHBEPTALUU
B HUX oOnuranuii, mpuHayiexamux Gouay, npu peopraHuzanuu
SMUTEHTA TaKUX OOJIUTAIlMi IPU3HAETCS PaBHOW CIIPaBEIJINBON
CTOMMOCTH KOHBEPTUPOBAHHBIX OOJIUTALIUH.

I[J'ISI OMNpCACIICHUA CHpaBe,HHHBOfI CTOUMOCTHU MOXKCT TaK¥XKEC
HCIIOJB30BATHCA OTUCT OLICHIIIMKA.

CrpaBenyiuBasi CTOUMOCTD JIOJTOBBIX LIEHHBIX Oymar OIpelessieTcss ¢ y4eTOM HAaKOIUIEHHOTO
IIPOLIEHTHOTO KYIIOHHOI'O 10X0/1a 110 3TUM Oymaram.

[IporieHTHBIN KYNOHHBIN TOXOJ IO JOJTOBBIM LIEHHBIM OymaraMm OIpeAeNiseTcs B pa3Mepe,
ONIPE/ICJICHHOM B COOTBETCTBUM C YCIOBUSIMU Bblllycka Ha jgary pacduera CUA, u ucxons us
KOJIMYECTBA LIEHHOM Oymaru Ha JaTy pacdera.

Jns onpeziesieHns: MPOLIEHTHOTO KYIIOHHOT'O J10X0/1a 10 JIOJITOBBIM LIEHHBIM OyMaram
UCIOJIb3YOTCS 3HAUEHUS] C MAKCUMAJIbHOM TOYHOCTBIO. KyITOHHBIN 10X0/1, BBIPa)KEHHBIN B BAJIIOTE,
nepecuuTbiBaeTcs B pyonu no kypey LIb P® na nary pacuery CHA Ha oaHy LieHHYI0 Oymary u

OKpYTIJEICTCA 10 8-ro 3Haka 1mocJe 3araTon.
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Ipuaoxenue 3

HEPEYEHD JOCTYIIHbBIX U HABJIIOJAEMBIX BUPKXEBBIX IIVIOINAAOK

I[OCTyl'lHBIe H Ha0JIIoaeMble 6Hpmem,1e IUVIOIHAAKHA

[Ty6nuunoe akmuoHepHoe obmectBo «MockoBckas bupxxa MMBB-

PTC»

[Tybnuynoe akimonepHoe o6mectBo «CaHKT-IlerepOyprekas oupxa»

I'onkonrckas honmoBas oupsxa

EBponekct JIoH10H

Jlonnounckas ponmoBas 6upxa

Hacmak OOMDkc XenpCUuHKA

Heto-Hopkckas honoBas Gupsxa

Toxwutickas poHmoBas 6upxa

[[Tanxatickas ponmoBas oupxa
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Hpuiaoxenue 4
METO/I IPUBEJEHHON CTOMMOCTH BYJIYIINX JEHEKXHBIX IOTOKOB

Mertoa npuBeeHHOH CTOMMOCTH OYAYIIHX ICHEKHbIX TOTOKOB

HpI/IBGI[GHHaSI CTOUMOCTDb 6YI[YIJ_[I/IX ACHCKHBIX ITOTOKOB PACCHHUTBHIBACTCA 110 q)OpMYJ'Ie:

N
Z;' 1+ r.)D /365

PV —CIIpaBeAjiMBasi CTOUMOCTb aKTHBA,
N - kommnuecTBO JCHCKHBIX IIOTOKOB A0 JaTbl IIOraliCHUsI aKTHWBaA, Ha4YHWHaAsA C JaThl

onpenaeneausi CUA,;

N - cymma N-0ro JCHEXKHOTo MmoToka (MPOIEHTHl X OCHOBHAS CyMMa);

N - MOPSAKOBBIM HOMEP JIEHEKHOTO MOTOKA, HauuHasK ¢ faThl onpeneneHus CUA;

N - koau4ecTBO AHEH oT AaThl onpenesnenuss CHA mo naTel N-Oro IEHEKHOTo MOTOKA,

I' - cTaBKa JTUCKOHTUPOBAHUS B TIPOILIEHTAaX TOJIOBBIX, OMPEJICIICHHAs B COOTBETCTBUU
¢ HacrosiuMu [IpaBunamu.
JleHe)kHbIE TIOTOKM, BKJIFOYash MPOLIEHTHBIM TOXO, OMPENEISIIOTCS B COOTBETCTBUU C YCIOBHUSIMHU
JIOTOBOpA, JATOM JEHEKHOTO IOTOKAa CYUTAETCS MHUHHUMAJIbHAs Jara, B KOTOPYKD BO3MOKHO
MOCTYIUIGHHE JICHEKHBIX CPEICTB, COOTBETCTBYIOIIAs JaTe OKOHYaHWs N-oro mepuoma (3a
UCKITIOUYEHHEM CIIy4aeB TOCPOYHOrO TOTAIICHHUsS OCHOBHOTO 1oira). I'paduK JEHEKHBIX MMOTOKOB
KOPPEKTHUPYETCS B Clydyae BHECEHUS HM3MEHEHUW B JIOTOBOP, a TaKXe B CiIydae YacTHYHOTO

AOCPOYHOTO IIOrali€eHusA OCHOBHOI'O JOJITa.

Iopsinok onpeaeieHUs1 CTABKH THCKOHTHPOBAHUS
CraBKa TUCKOHTUPOBAHUS OTPEACTISETCS MO0 COCTOSHUIO Ha!

- JIaTy NepBOHAYAJIHHOTO IPU3HAHUS aKTUBA,

- JaTy Hayalla TNPUMEHEHHs W3MEHEHHs M JIONOJHEHHs B Hactosmme I[IpaBuna
onpenenenuss CYUA B dYacTM U3MEHEHUs BHUJA PBIHOYHOM CTaBKHM IOCTeE
MEPBOHAYAIILHOTO IPU3HAHUS aKTHBA.

- JaTy W3MeHEHHus KioueBoil ctaBku banka Poccun (craBku LIBOR mnst aktuBoB,
HOMHHHPOBAHHBIX B BAJIOTE).

- Kaxnayro aary onpenenenus CHA.
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CraBka JUCKOHTHPOBAHUS paBHA.

* CTaBKe, MPEIyCMOTPEHHOW JOTOBOPOM B TE€UEHUE MAKCHMAJIBHOIO CPOKA, €CIU €€ 3HAaYeHUe
HAaXOJUTCS B TpeJesiaXx Juarma3’oHa BOJATHIBHOCTH PBHIHOYHOW CTaBKH (C  yuétom eé
KOPPEKTUPOBKU IPU H3MEHCHHMH KIoueBoi craBku banka Poccum (ctaku LIBOR s
aKTHBOB, HOMHHHPOBAaHHBIX B BAJIOTE)) HAa rOpU30HTE 6 MecsleB, HaYMHAS OT MOCICTHEH
packpsITOM Ha calite banka Poccum cTaBkM B BaJlIOTE aKTUBA;

* PBIHOYHOW CTaBKe (C Yy4€TOM €€ KOPPEKTHPOBKH MPU HW3MCHEHHH KIOUeBON CTaBKH baHka
Poccun (craBku LIBOR s akTWBOB, HOMHHHDPOBAaHHBIX B BAIIOTE)), €CIM CTaBKa,
IIPELYCMOTPEHHAs: JOTOBOPOM B TEUEHUE MAKCHUMAJIBHOIO CPOKa, BBIXOAWT 3a TPaHULBI
YCTaHOBJICHHOTO JHara3oHa BOJIATUIBHOCTH, HA TOPU3OHTE 6 MecsIleB, HAYMHAS OT MOCJIEIHEH
packpbITOi Ha caiite banka Poccuu cTaBku B BaJllOTE aKTUBA;

* PBIHOYHOW CTaBKe (C Y4€TOM €€ KOPPEKTHPOBKH MPU HW3MCHEHHH KIHOUEBOH CTaBKH baHka

Poccun (craBku LIBOR st akTHBOB, HOMHHHUPOBAHHBIX B BAIIOTE)), €CIIM CTABKA T10 IOTOBOPY

HC YyCTAaHOBJICHA.

KosddunueHT BomaTUILHOCTH OMPEACIsSeTcs] KaK YaCTHOE OT JIENCHUS PAa3HOCTH MAKCHMAIbHOW H
MHHUMAJIBHOU CPETHEB3BEUICHHBIX MPOIEHTHBIX CTABOK IO JEMO3UTaM (KpeauTaM) Ha ropu3oHTe 6
MecsI1IEB, HAUMHAs OT TMOCJEJAHEN packpbiToil Ha caiite banka Poccuu cTaBku B BajloTe aKkTHBa Ha
MHHUMAJIbHYIO CPEJIHECB3BEUICHHYIO MPOICHTHYIO CTaBKy IO Jermo3utaM (KpeIuTaM) Ha TOM JKe
TOPHU30HTE.

['panuipl 1Mana3oHa BOJIATUIBHOCTH:

MuHuMaIbHasT — MPOU3BEICHUE CPETHEB3BEIICHHOM MPOLIEHTOM CTaBKe MO Aemo3uTaM(KpeauTam) 3a
Mecs1, HauOosiee OJIM3KHI K J1aTe OLIEHKH aKTHBa C y4€TOM €€ KOPPEKTHPOBKU IPU HU3MEHEHHUH
KaroueBoi ctaBku banka Poccun (ctaBku LIBOR i akTHBOB, HOMHHHPOBAHHBIX B BAJIOTE) HA
Pa3HOCTh €AMHMIIBI U K03 (UIIMEHTa BOJIATUILHOCTH.

MakcumasbHasi - MPOU3BEICHUE CPEIHEB3BEIICHHON MPOIIEHTOH CTaBKe MO JAerno3utam(Kpeauram) 3a
Mecs1, Hanbojee ONMM3KUI K JaTe OLIEHKM aKTHBAa C Y4YETOM €€ KOPPEKTHPOBKH MPU HU3MEHEHHUH
KIro4ueBoil crtaBku banka Poccum (ctaBku LIBOR mist akTHBOB, HOMHHHPOBAHHBIX B BAJIOTE) Ha

CYMMY €IMHHIIBI U KO3 (UIIMEHTa BOJIATUIBHOCTH.

PriHOYHasi cTaBKa ompejesieTci B OTHOIIEHHM KAaAOr0 BHAA aKTHBAa B COOTBETCTBHM CO
cieayomei Tadaumei:

Buo akmuea Puinounasn cmaeka Hcmounuxku ungopmayuu
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Bxnan (mero3ur)

CpenHeB3BellleHHas! MPOLEHTHAsS

CTaBKa 10  TPHUBJICYCHHBIM
KPEIUTHBIMH  OpPraHH3alUSIMU
BKJIaJIaM (memo3uTam)

HE(UHAHCOBBIX OpPraHMU3AIMN B
pyOJISIX ¥ HHOCTPAHHOU BaJIOTE B
LEJIOM o Poccuiickoit
@®enepaunu, packpeiBaeMmas Ha
opurmanpbHoM  caiite  banka
Poccun mo cBepHyTO#l 1IKaie,
CPOK, CONOCTaBHUMbIA CO CPOKOM

B JIOTOBOpE.

Odunuaneueiii  caiit  banka  Poccum
http://lwww.cbr.ru/statistics/?Prtld=int_rat
Caenenus
(bu3HUeCcKuX

no BkiaazaMm  (Iermosuram)

JUI] W HEPUHAHCOBBIX
opraHmszauuid B 1eiaoM 1o Poccuiickon
®denepanuu B pyossix, gomtapax CIHIA u

eBpO.

Cceypna,
JleGuTopckas
3aJI0JDKEHHOCTD

CpenHeB3BelIeHHAsT MPOLIEHTHAs
CTaBKa IO KpeIuTaM B pyOJsiX U

WHOCTpaHHOMU BaJIIOTE,
MPEe0CTaBIECHHBIM
HEe()MHAHCOBBIM  OpPTraHHU3aIUsIM

(st TOJDKHHUKOB, SIBJISTIOIIUXCS
IOPUINYECKUMH  JIUI[AMHU) WA
(st
SIBJISTFOLIIAX CST

buznUecKuM JTUIaM
JOJDKHUKOB,
(GU3UYECKUMH JINI[AMH), B [IEJIOM
Poccuiickoit

1o ®denepanuu,

pacKpbiBacMasl Ha O(l)I/IL[I/IaJ'IBHOM

caiite = bamka Poccum 1o
CBEpPHYTOMH IIKane, CPOK,
COTMOCTaBUMBIM CO CPOKOM B
JIOTOBOpE.

Odunuanpueiii  caiit  banka  Poccum
http://lwww.cbr.ru/statistics/?Prtld=int_rat
Ceenenust 1o Kpeauram B pyoOisx,
nojutapax CIIA wu eBpo B 1enoM 1o

Poccuiickoit @enepanuu.
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KoppexTupoBka cpe/iHeB3BellIeHHbIX CTABOK IIPU M3MEHEHUHM PbIHOYHBIX YCIOBHH.

Ecnu nmocnenusisi packpeitas Ha caiite banka Poccun cpeqHeB3BelIeHHas CTaBKa pacCuMTaHa paHee,
YeM 3a Mecsll 0 JaThl €€ MPUMEHEHHS, JUIA ONpeesieHUS HEOOXOAMMOCTH €€ KOPPEKTUPOBKH
MIPUMEHSIETCS CIICAYIOUTUH MTOAX O
- cpenHss KiroueBas cTaBka banka Poccum 3a Mecsll, 3a KOTOPBIN OIpejiesieHa CpeHEB3BEIICHHAs
CTaBKa, CPaBHHMBACTCS C KIIOYEeBOW craBkoii banka Poccum (ctaBkoit LIBOR st akTHBOB,
HOMHHHPOBAaHHBIX B BAJIOTE), JICUCTBYIONICH HA JaTy ONPEICICHUS CIPABEUIMBONH CTOMMOCTH
aKTHBa,
- ecim cpeHsist KiroueBas craBka banka Poccun (ctaBka LIBOR 11t akTHBOB, HOMHHUPOBAHHBIX B
BAJIIOTE) HE M3MEHWJIACHh JI0 JaThl OMPEICICHUS CIPaBEIMBONW CTOMMOCTH aKTHBA (BKJIFOYAs OTY
7aTy), B KayeCcTBE PBIHOYHOW CTABKH MPUMEHSETCS MOCIEAHSS PACKphITas CPEIHEB3BEIICHHAS
CTaBKa,
- ecnu cpeanss Komroueas crtaBka banka Poccun (ctaBka LIBOR st akTHBOB, HOMHHUPOBAHHBIX B
BANIOTE) M3MEHWIACh, JUISI  OMPEICJICHUS  PHIHOYHOW  CTaBKM  MOCJEAHSSL  PAaCKphITas
CpeIHEB3BEIICHHAs CTaBKa M3MEHSETCS Ha pa3HOCTh  Mexay KiodeBoi craBkoil banka Poccum
(craBkoit LIBOR st akTHBOB, HOMHHUPOBAHHBIX B BAIIOTE) HA ATy OMPEICIICHUS CIPaBETHBOM
CTOMMOCTH aKTuBa W cpenneit KimoueBoii craBkoit banka Poccuu (craBkoit LIBOR mist akTHBOB,
HOMHHHPOBAHHBIX B BAJIOTE).
ITpu atom cpenusist Kimouesast craBka banka Poccun (ctaBka LIBOR it akTHBOB, HOMHHHPOBAHHBIX
B BAJIIOTE) PaBHA :
C = 2iCi* Ty
cp. T ’

I'nme:

C i - KiiroueBas craBka banka Poccun (craBka LIBOR), nefictBoBaBIuast B i-oM mepro/ie KajJeHIapHOro Mecsla,

Ti — KOJIMYECTBO ﬂHeﬁ KaJICHAApHOTO MECsIla, B TCHEHUE KOTOPBIX HeﬁCTBOBaHa CTaBKa Ci'
T - konnuecTBO ,HHGI‘/II B KaJICHAApHOM MECAIIC, 3a KOTOpLIfI PaCCUUTBIBACTCA CPCAHAA CTaBKa.
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IIpunoxkenue 5

MeToauka oleHKH KPCAUTHOI'0 pUCKAa KOHTPareHra

Metoauka Ciy>)KMT Ui OUCHKHM KpeauTHOro pucka KOHTpareHTa, B TOM 4YHCIE IIpU
pa3MEILEHUN JEHEXHBIX CPEACTB B JICMO3UTHI U HAa CUYETa C YCIOBHMEM HECHUXKAEMOIO OCTaTKa B
KPEIUTHBIX OPTaHU3aLUsX.

AHanu3y Ha KOPPEKTHPOBKY cTomMocTu (oOeciieHeHue) mojyiexar TecTHpyeMble aKTHBBI,
cocrasiiiromue umyiectso [11MD.
TectupoBaHue Bcero mnoptdenst Ha OOECLEHEHHE NPOBOAUTCA HE peXke, YeM Ha KaKIylo

OTYETHYIO 1aTy, YCTAHOBJICHHYIO HOpMaTHUBHBIMU akTamu banka Poccun i [T ®.

TectupyeMble akTHUBBI IOABEPIatOTCsS 00ECIEHEHHIO, €CIIM UMEETCS OHO HIIM HECKOJIBKO
COOBITHH, KOTOPBIE MOTYT OKa3aTh HETATUBHOE BJIMSIHUE Ha OXHJlaeMble OyIylIHe IeHEeKHbIE TOTOKU
1o HuM (npu3Haku obectieHeHus ). [loaTBepKIeHHEM HEOOXOJUMOCTH 00ECIICHEHHS SBIISIOTCS, B

YaCTHOCTH, Ha6JII-0I[aeMI>Ie S3HAYUMBIC JOCTYIIHLIC JJaHHBIC, B TOM YUCJIC, O CICAYIOIIUX COOBITHSAX:

- CyllleCTBeHHOE (Ha JIBE CTYNEHH U 00Jiee) CHIKEHHE KPEAUTHOTO PEHTHHIA
(MHAHCOBOTO aKTHBA WJIH MPHU €0 OTCYTCTBHH JIHIIA, 00S3aHHOTO 110 (MHAHCOBOMY aKTHBY;,

- 1e(OT 1o JFOOBIM JTOJITOBBIM IIEHHBIM Oymaram 00si3aHHOTO 10 (PMHAHCOBOMY aKTHUBY
JIMIIa, KOTOPBIN CIIYUHJICS HE paHee YeM 3a TOJ JI0 JaThl MPU3HAHUS (PUHAHCOBOTO aKTHBA,

- B OTHOIIICHWUU O0S3aHHOTO IO (PMHAHCOBOMY AaKTHBY JIMIIA WHHUIIMHMPOBAHO JIEJIO O
OaHKPOTCTBE;

- apecT BCEX WJIM YaCTH aKTHUBOB OOS3aHHOTO MO (PMHAHCOBOMY aKTHUBY JIMIIA, €CJIU
TaKOW apecT MOJKET IMOBJIHUATH Ha BO3MOYKHOCTH HCITOJIHCHHS OOSI3aTEIIBCTB JUIIOM, OOS3aHHBIM I10
(DMHAHCOBOMY aKTHUBY;

- OrpaHMYeHHE/OT3bIB JCHCTBYIOIMINX JIUICH3HA 00sM3aHHOIO M0 (PUHAHCOBOMY AKTHBY
JUI[a HAa OCYIICCTBICHUE OCHOBHBIX BHJIOB JCSTEIBHOCTH CO CTOPOHBI PEryjsTopa, BBEICHUU
BPEMCHHOM aIMUHUCTPAIIHH;

- VXYIIICEHUE PHIHOYHBIX I[apaMeTPOB OOS3aHHOTO MO (HHAHCOBOMY aKTHUBY JIMIIA,
Takux Kak cymectBenHoe (6onee dem Ha 20% xyxke WHAEKca) MaJeHHE PBIHOYHONW CTOMMOCTH

OCHHBIX 6YMal", OMHUTCHTOM KOTOPBIX OH ABJIACTCA.
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HepequL JAOCTYIIHBIX UCTOYHUKOB I/IH(l)OpMaL[I/II/I:

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

- KapToTeKa apouTpakHbIx e - http://kad.arbitr.ru

- eiHas MHGOPMAILIMOHHAS CHCTEMA JKUJIMIIIHOTO CTPOMTENbCTBA - hitps:/hamt. jom.pd ,

- ceTeBOe M3aaHue «@HpOpMaIMOHHbIH pecype «Crapk» - http://www.spark-interfax.ru

- e,I[I/IHBII\/’I q)eﬂepaﬂBHBIﬁ peeCTp OPUANICCKH 3HAYNMBbIX CBC,I[GHI/Iﬁ 0 q)aKTaX JACATCIBbHOCTH -

https://bankrot.fedresurs.ru;

- maarenbckuit oM «Kommepcant» - https://bankruptcy.kommersant.ru; https://wwavtkteka.ru

-https://lwww.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;

-0(hUIMATTBHBIN CaliT KoHTpareHTalaMHTeHTa/erz[HTHOI‘/'I OpraHusaluy,

- CEpBHC MPEIOCTaBIICHUS Oyxranrepckoii (romoBoi) otueTHocTH PoccTara -
http://www.gks.ru/accounting_report;

- HOKYMCHTBI, ITOJIYYCHHBIC OT YHpaBHﬂIOLHGfI KOMIIAHUHN.

B uensix npuMeHeHns METOAUKU UCTIOJIb3YIOTCSI PEUTUHTH CIAEAYIOIHUX PEUTUHIOBBIX ar€HTCTB:
* Moody's Investors Service
» Standard & Poor's
» Fitch Ratings
* Anamutnueckoe Kpenutrnoe Peiitunrosoe Arentctso (AKPA)

* Peiitunrosoe arentctBo RAEX («Qkcnept PA»).

CrnpaBenjuBasi CTOUMOCTB akTHBa PV, onpenensercs no Gpopmyse:
PV 4o, = PVy — ECL

20e

PVf — CTOMMOCTD aKTHBa 0e3 yduc€Ta KpeAUTHOI'O PUCKaA.

OI_IGHKa KPCAUTHOI'0 PUCKA OIPCACIICTCA ¢ NPUMCHCHUEM MOACIN OXHUIAACMBIX KPECAUTHBIX

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

eoe:.

ECL (expected credit losses)sennuraa KpeAUTHBIX YOBITKOB, KOPPEKTHUPYIOIIAs JICHEKHbIC
MIOTOKH, PUBEICHHAS K MOMCHTY OICHKH.

EAD (Exposure at Defaulttymma, moasepskeHHas KpeIUTHOMY PHCKY) — OOmMid 00BEM
00s13aTeNILCTB KOHTPAreHTa 1Mo akTHBY Ha MOMEHT OICHKH.

PD (Probability of DefaultpepositHocTs medonta) — BEpOsSTHOCTh, ¢ KOTOPOH KOHTpPAreHT B
TEUCHHUE HEKOTOPOTO CPOKA MOXKET OKA3aThCsl B COCTOSIHUU JeorTa.

LGD (Loss Given Defaultmorepu mpu 6aHKpoTCcTBE) — 107 OT CYMMBI, IOJABEPIKEHHON
KPEIUTHOMY PHCKY, KOTOpast MOXKET ObITh MOTEPSIHA B CiTydae Ae()oTa KOHTpareHTa.

LGD=1-RR,

2oe:

RR (recovery rate) esxuaemblii IPOIICHT BO3BpAaTA MO MPOCPOUYCHHBIM BBITIIATAM.

B cnyyae BbISIBICHHS MPU3HAKOB 0OCCIICHEHUS B OTHOIIICHUH aKTUBA YIPABIISIONIAS
KOMITaHUS O(OPMIISIET BHYTPEHHUI TOKYMEHT, Ha OCHOBAHHUHM KOTOPOTO BHOCATCS (HE BHOCSATCS TIPH
HAJIMYKMH TIPU3HAKOB 00CCIICHEH S U 000CHOBAHMUS) KOPPEKTHPOBKHU B CIIPABETUBYIO CTOUMOCTD
aKTUBa. Takol TOKYMEHT JOJDKEH COJCPKATh:

U cBexeHust 00 aKTUBE, CIIPABEATINBAsI CTOMMOCTh KOTOPOTO MOJICKHUT 00ECIIEHEHHUIO;

U wuHpOpMaNMIO O BBISIBICHHOM NPU3HAKE OOECIICHEHUS C yKa3aHUEM HMCTOYHUKA
uHpOpMaIK WK O (PaKTe MPOCPOUKU 003aTEIHCTBA,

U wunbopmamuio 00 HCIOIB3YEMOM METOE KOPPEKTHUPOBKH CIIPABEUIUBON CTOMMOCTH C
000CHOBaHHEM MPUMEHCHHUS BHIOPAHHBIX KOI(PPHUIIMEHTOB It pacuera (B clydae MX
UCTIOJIb30BAHMS;

U wuHpOpMaNMIO O HAaTUUYUKW OOOCHOBAHHBIX MPHUYUH HE MPOBOJUTH KOPPEKTHPOBKY
CIIpaBeJIMBOM CTOMMOCTU akTUBOB [T .

VYnpasnstomniast koMnanus ysegomisier Crenuaan3upoBaHHbIN A€T03UTapyuil 0 HACTYIUIEHUN
HETraTUBHOT'O COOBITHSI TOCPEICTBOM OTIIPABKU COOOLIEHUS 10 CUCTEME JIEKTPOHHOTO
JOKYMEHTO000pOTa HE T03/IHee pabovero JIHs, CASAYIOIIEro 3a THEM BbISBJICHHS Y IIPABIISAIOLIECH
KOMIIaHHEH TaKOTO COOBITHS.

3uauenust PD u LGD onpenensrorcs Ynpapisionieil KOMIaHUEH HE pexe, YeM Ha KaXKIYIO
OTYETHYIO JaTy; a TaK K€ Ha JIaTy BO3HHUKHOBEHHUS OOCTOSATENHCTB, BEAYIIUX K OOECIICHEHHIO IO

aKTHBaM, 3HAYCHUA K03(1)(1)I/II_II/I€HTOB 10 KOTOPBIM HC OIMPCACIICHO paHCC.

B cnyugae, ecam B mepuoJ MPUMEHEHHS OTYETa OICHIIMKA JJIs ONPEACICHHs CIPaBeIINBOM
CTOMMOCTH, BO3HHUKaeT (BBUIBIIAETCS) COOBITHE, Beayllee K OOCCIEHEHHIO, TO HEOOXOIMMO
OCYIIECTBUTh BHEIJIAHOBYIO OIICHKY akTHBa OleHIIMKOM He mo3aHee 10 (Iecsitp) paboumx mHeH c

JaTbl BBISIBJICHUS IPU3HAKOB O6CCHCHCHI/IH. I[aTa, MO0 COCTOSAHHIO Ha KOTOPYIO OHNPCACITIACTCA HOBas
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OLICHKAa, HC JOJDKHAa OBLITE paHeC JaTbl BOBHUKHOBCHUA CO6BITI/I${, BCAYHICTO K 06€CLI€H€HI/IIO. C JaTbl
HACTYIUICHUA CO6BITI/I${, BCAYLICTO K O6€CH€H€HI/IIO n 10 JdaTbl HOPUMCHCHHA HOBOI'O OTYCTa
OLICHIIMKA, praBJ’IfIIOH_Iaﬂ KOMIIaHHA  JOJDKHA

CKOPPEKTHPOBATh IOCJIEIHIO HU3BECTHYIO

CIIPaBCAJINBYIO CTOUMOCTD, OMPEACIICHHYIO 1o OTUYCTY  OLCHIIIHKA, COCTaBJICHHOMY IO

BO3HHMKHOBCHHsA TaKOI'O CO6BITI/I$I, C INPHMCHCHUCM MCTOAOB KOPPCKTHUPOBKU CHp&BG,I[J'IHBOfI

CTOUMOCTH, YKA3aHHBIX B HACTOALICM IIPUJIOKCHUU.

BepositHocTh eposra (PD) kouTpareHta Ha TOpu30HTe 1 1ol MOTYT ONPEACIATHCSA OTHUM U3
CIIEAYIOIINX METO/IOB!

1. Ha OCHOBaHMH IMYOJUYHBIX JOCTYIHBIX JAaHHBIX MO BeposTHOCTIM aedoara (PD) oxHoro us
MEKTyHAPOIHBIA PEUTHHIOBBIX areHTCTB - Moody's, SnRum Fitch, my6nmkyempix Ha caiite
COOTBETCTBYIOIIIETO areHTCTBA B COCTaBE €KETOJJHOr0 OTYeTa ¢ MPUMEHEHHUEM COOTBETCTBUS
ypoBHel peWTHHroB (B Ciy4ae HalW4uMs y KOHTpareHTa PEMTHHra WHOTO PEUTHHIOBOTO
areHTCTBAa, BXOAALIMX JHOO B PEECTp KPEAWUTHBIX PEHTHHTOBBIX areHTCTB, JUOO peecTp
¢uIHMasoB W TMPEACTABUTENBCTB HMHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MyOJIMKYyEeMBIX Ha
caiite banka Poccun) mo Tabmmre 1.

Ta6auua 1. CooTBeTcTBHE HIKAJ PEHTHHIOB

Moody's S&P Fitch
AKPA Ikenept PA Mexnaynaponnas | Mexaynapoanasi | Me:xxnyHapoaHas

IKaJa IKaJIa IKAaJIa

Baal BBB+ BBB+

Baa2 BBB BBB

AAA(RU) ruAAA Baa3 BBB- BBB-

AA+(RU),
ruAA+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)




A+(RU),

ruAA-, ruA+ Ba2 BB BB
A(RU)
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
CCC,CC,C| ccc,cc, C Caa, Ca, C CCC, C CCC, C

Ecnu cpok norarieHust 00s3aTesibcTBa (3310 DKEHHOCTH) OOJIBIIE TO/1a, TPUMEHSIETCS

BEpOSTHOCTH Aedota Ha Topu3oHTe 1107,

BepositrHocts aedosra (PD) Ha cpoku, oTiudHbe 0T 1 roja, OlleHUBACTCs MPOMOPIIHOHATIBEHO
CPOKY OT BepOosiTHOCTH JiehosiTa Ha TOpU30HTE 1 TO/I.

B ciyuae, eciii cpok moramieHus Jeno3uTa/3aa0KeHHOCTH/IIGHHO# OyMaru MeHee rojaa OT
JaThl OIEHKH, HCIOJBb3yeTCsl BEPOSITHOCTh nedonTa KOHTpareHTa Ha CpOK, OCTaBIIMHCS 0
MOTAIICHHUSI.

Jliis pacueTa BepoATHOCTH Ae(OTa Ha CPOK MEHEE T'O/la UCTIOJIB3YETCs CIEIYIOINN OIX0:

PD; =PD b
. = *k —
! T

rae,
PD —BeposTHOCTH edosita sMmuTeHTa/ IebuTopa Ha ropuszonte 1 rog;
D —KOJIMYECTBO KaJICHIAPHBIX JHEH 10 moramieHust/ohepTsi;
T —KOJIM4EeCTBO KaJICHJAPHBIX IHEN B TOJly, B KOTOPOM OCYIIECTBIsIeTCs pacueT PD;.

2. B cydae OTCYTCTBHUSI PEHTHHTa y KOHTpareHTa BeposTHOCTH jaedoira (PD) onpenensiercs,

HCIIOJIb3Ys1 ManH‘-IHBIﬁ MCTOJ IO CPOKaM 3aJ0KCHHOCTH.

| I'pynna KoHTpareHToB | Cpok | Cpok | Cpox
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MPOCPOYEHHOU MPOCPOYEHHOU MPOCPOYEHHOU
3aJI0JDKCHHOCTH | 33JI0JDKCHHOCTH |  3aJI0JDKEHHOCTH
ot 30 1Heit 10 ot 61 10 90 BoImie 90 mHei
60 nueit JTHEH

KOHTpareHT oOpa3oBaH 20% 50% 100%

Oosiee 3-X JIeT Ha3aa U

YCTaBHBIN KanuTan 0osiee

100TsIC. pYO.

(omHOBpEeMeHHOE

BBINOJIHCHHE YCIIOBHIA)

KOHTpAareHT o0pa3oBaH 50% 70% 100%

MeHee 3-X JeT Hazan u/uinm

YCTaBHBIN KaluTall MeHee

100TsIC. pYO.

dusnyeckue nuua u UII, 20% 50% 100%

YJIOBJICTBOPSIFOIIHAE BCEM

YCIOBHSIM™

Ouznueckue auna u UIT, ve | 50% 70% 100%

YZIOBJIETBOPSIOLINE OTHOMY
U3 yCIOBUIT®

*VcnoBust Ui GU3HIECKUX JIUIL U MHAWBUIYaTbHBIX PEIPUHUMATEIICH:
ad OTCcyTCTBHE pPElICHHi Cy1a 0 OAHKPOTCTBE;
ad OtcyTcTBUE CYNEOHBIX MPETCH3UM, UCTIOJHUTEIBHBIX JUCTOB MM HHOW MH(MOPMAIHH
00 yKJIOHEHHH (DU3UYECKOrO JIMIa OT OIJIAThl 3aJ0JDKEHHOCTEH WM HECBOCBPEMEHHOW yILIaTe
3aJI0JDKEHHOCTEH ( B TOM YKCIIE 10 HAJIOTaM);
ad Haimune poccuiickoro rpak1aHcTBa,;
O Bospact ot 20 10 60/651eT.

Eciu oOs3arenncTBa JOJDKHHUKaA O6GCHC“ICHBI, OTO AOJDKHO YUYHUTBIBATHCA NPHU ONPCACIICHHUU

EAD nytém ymeHbleHHUs 001Iei cyMMbl 0053aTeNbCTB JODKHUKA Ha CIpaBeIMBYIO Ha JIaTy

pacqéTa CTOMMOCTD MMPCAMCTA 3asioral/ IMNOJIYYCHHYIO CYMMY OT pC€aJin3daliluu IMpEeaAMETa 3asioral

CIIPAaBCAJIMBYIO CTOUMOCTDB OCTABJICHHOI'O 3a coboit npeamMceTa 3ajiora.
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Ipnaoxenune 6

KPEJAUTOPCKASA 3AJOJIZ’KEHHOCTD

Buanl 00513aTeILCTB

Kputepun npusHanus

Kputepun npexkpanieHusi Npu3HaAHUs

erI[I/ITOpCKaSI 3aJ0JKCHHOCTD 110 CACTIKAM,
I10 KOTOPBIM HACTYyIIHIIa Hanboiee PaHHIA
JaTta paCyCTOB.

Jlata nepexojia nmpaBa COOCTBEHHOCTH Ha
akTB (HeHexHbIe cpejicTa) K [TUD ot
JIMIIA, B OTHOILICHHH KOTOPOTO BO3HHKAET
KPEIUTOPCKas 3310JDKCHHOCTb.

Hara ucnionHenus oos3arensets [TUD o
ZIOTOBOPY.

Kpenutopckas 3a105K€HHOCTD 110 BbIJa4e
MHBECTUIIHMOHHBIX I1aeB [T D.

JlaTa BKITIOUEHHUSI ICHE)KHBIX CPEJICTB
(MHOTO MMYILIECTBA), IEPEIAHHBIX B
OIUIATy WHBECTULIMOHHBIX I1AEB, B
nmymectso [TUD.

JlaTa BHeCeHUs IPUXOAHOM 3aIMIMCU O BblJaue
WHBECTUIIMOHHBIX naeB B peectp [TMD cornacHo
OTYETY PETUCTPATOPA.

Kpenutopckas 3a101KEHHOCTD IO BhITIIATE
JICHEKHOW KOMIICHCAIINY TIPU MOTalllCHU U
MHBECTUIIHMOHHBIX I1aeB [1D.

JlaTta BHECEHUs paCXOJHOM 3aMUCH O
oraileHuy NHBECTUIMOHHEIX naeB [TND
COTJIACHO OTYETY PErucTpaTopa.

JlaTa BBIIJIATHI CyMMBI IEHEKHOW KOMIIEHCALIUU 3a
nuBecTunoHHbIe man [TN® cormacHo OaHKOBCKOM
BBIIIHCKE.

Kpenutopckas 3a1075KEHHOCTD TIEPE]
yIpaBJIsAIoNied KOMIIaHUEHN, BOSHUKINAS B
pe3ylibTaTe UCIOJIb30BAHUS YIPABIISIONIEH
KOMIIAaHUEN COOCTBEHHBIX JEHEKHBIX
CPEJICTB JJIsl BBITLIIATHI ICHEKHOU
KOMIICHCAIIUH BlaAeIbIaM
WHBECTUIIMOHHBIX MaeB [IN® npu
MorameHuy NHBeCTUIIMOHHBIX naeB [T .

JlaTta mosryueHus IEHEKHBIX CPEJICTB OT
YIPAaBJISIONICH KOMIIAHUK COTJIACHO
0OaHKOBCKOM BBIIIHCKE.

JlaTa Bo3BpaTa CyMMbI 33J0JDKEHHOCTH
YIPaBJISIONICH KOMIIAaHUH COTJIACHO OAHKOBCKOM
BBIIHCKE.

Kpeauropckas 3a10JKEHHOCTb 110 YIUIATE
HAJIOTOB U JIPYTHUX 0053aTENIbHBIX IIaTEXKEN
u3 umyuecrsa [TMOD.

JlaTa BO3HUKHOBCHHS 00s13aTEILCTBA 110
BBIIJIATE 3¢MEJILHOTO HajIora, Hajora Ha
umytiectBo, HJIC u (wm)
00s13aTeIBPHOIO TIATEeKa, COrTIaCHO
HOPMATHBHBIM IPAaBOBBIM aKTaM
Poccuiickoit @enepanuu u (Hiin)
JIOTOBODY.

Hnst HADJI — nata BhITIATE CyMMBI
JICHE)KHOM KOMIICHCAIIUH 32

JaTta nmepeyncineHus CyMMBbl HaJIOTOB
(oOs13aTenBHBIX MIIATEKEH) C PACYCTHOI'O CUeTa
[TN® cormacHO 0AHKOBCKOI1 BBEIITMCKE.
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nuBecTuonuble nau [ 1@ cormacHo
0OaHKOBCKOM BBIIIHCKE.

Kpenutopckas 3a1075KEHHOCTD 1O
BO3HArPAXKJICHUSIM YIIPABJISIOIEH
KOMIIaHUH, CIIEIUAIU3UPOBAHHOMY
JIETIO3UTApUI0, ayAUTOPCKON OpraHu3aluy,
OLIEHUIIUKY, JIUILY, OCYIIECTBISIOIIEMY
BEJICHUE PEECTpa BJIAJICIIbIIEB
MHBECTUIIMOHHBIX TaeB IIND, a Takxke
00s13aTeIbCTBAM T10 OTIaTe MPOYNX
pacxo/0B, OCYIIECTBIISIEMBIX 32 CUET
nmymectsa [ 1P B cooTBETCTBUM C
TpeOOBaHUSMHU JCHCTBYIOIIETO
3aKOHOIAaTEILCTBA.

B cooTBeTCTBUM C YCIOBUSIMH 10TOBOPOB
WM B COOTBETCTBUU C TpaBmiiamu Y
[N ®.

B ciyuae, ecny Henb3s ONpenEInTh
pasMmep 00s3aTebCTBA U3 YCIOBUI
JIOTOBOpA - 110 AaTe MOJTYyYEHUs
JOKYMEHTA, MOATBEPKAAIOLIEr0
BBINOJIHCHHE PAa00T (OKa3aHUs YCIIYT).

JaTta nepeyucieHus CyMMbl BOZHArPaKJICHUN U
pacxoioB ¢ pacuetHoro cueta [IMD cornacHo
0aHKOBCKOH BBINHCKE.

Kpenutopckas 3a10mKEeHHOCTD 10
JIOTOBOpaM apeH/Ibl, KOTAa apeHIaTOPOM
sapisgercs [INO.

JlaTa BO3HUKHOBEHHS OOS3aHHOCTH
COTJIACHO YCIIOBHSIM JOTOBOpA.

JlaTa nepe4uciieHrus CyMMBI C PACUETHOTO CUETa
T[T ® coriacHo OAHKOBCKOI BBIIIMCKE.

Kpeauropckast 3a10J1K€HHOCTb I10 CIEJIKaM
KyIUTH — poaxu akTueoB [TU®D (3a
UCKJIFOUEHUEM CJIEJIOK KYIUTH-TIPOJaKU
IICHHBIX OyMar) u nepeaada aktusos [T D
B apeHy.

JlaTa rnony4yeHus JCHEKHbBIX CPEICTB Ha
pacuetHbii cuet [IM® cornmacHo
0aHKOBCKOH BBIIHCKE.

JlaTa BO3BHUKHOBEHHSI 00513aTEIILCTBA 1O CJIEIIKE
COTJIACHO YCIIOBHSIM JIOTOBOpA.

Kpenutopckas 3a10KE€HHOCTD TIepeT
areHTaMu I10 BbIave, ITOTalleHnI0 U
00MeHy MHBECTUIIMOHHBIX TlaeB [T D

JlaTa ocylIecTBIICHUsI OTIEPAIIMH BbIJAUH
1 (MJIK) TOTAIIEHHS TTACB B PeecTpe
WHBECTHITMOHHEIX maeB I[TU® no 3asBke
arcHra.

JlaTa niepedrcieH st CyMMbI CKUI0K/Ha10aBOK
arenty u3 [IM® cormacHo 6aHKOBCKOM BBITIUCKE.

erZ[I/ITOpCKaSI 3aJ0JKCHHOCTD 11O BBIIIATC
JO0X0J0B Haﬁ]llHKaM (npaBa BJIaACIIBIICB
HMHBCCTHUIIMOHHBIX naeB)

JlaTa BO3HUKHOBEHHS 00s13aTEIIBCTBA 110
BBIILJIATE JI0X0/1a (B TOM YHCIIE JaTa,
yKa3aHHasi B COOOIICHUH O BBITLIATE
JI0X0/1a 110 MHBECTUIIMOHHBIM asiM B
cootBetrcTBUHU ¢ nH(popmanueit HKO AO
HP/I iy odpunnanbHeIM caiToM
(odunmanbHBIM MHCEMOM) YIIPABIISIONICH
KOMITaHUH).

- JlaTa ncnoaHeHus 00s3aTEILCTB
YIIPaBILIIOLIEN KOMITAHUEHN, TTOATBEPKICHHOM
OaHKOBCKOM BBIITUCKOM C pacYeTHOTO cUeTa
yrpasisttonieit kommnanuu J[.Y. [TU® /otuetom
opokepa [TND;

- Jarta nukBuganuy ynpasJsromein
KOMIIaHHH, coryiacHo Bbinucke u3 EI'PYOJI (win
BBINHCKH U3 COOTBETCTBYIOIIETO YIIOJHOMOYEHHOTO
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OpraHa MHOCTPAHHOTO TOCYIapCTBa).
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IIpuno:xenue 7

JAEHEKHBIE CPEJCTBA HA CYHETAX, B TOM YUCJIE
HA TPAH3UTHBIX, BAIIOTHBIX CHETAX,
OTKPBITBIX HA YIIPABJIAIOIYIO KOMITAHUIO 1.Y. IIN®

JleHexxHbIe cpe/icTBa HA CYETax, B TOM YMCII€ HA TPAH3UTHBIX, BAJIOTHBIX CUETaX,
OTKPBITBHIX Ha ympaBisitonyto kommnanuto J1.Y. [TND

- JlaTa 3auucieHus IeHEeKHBIX CPEACTB HA COOTBETCTBYIOIINI OaHKOBCKUIN
cuer (pacueTHBIM, TPAH3WUTHBIM, BAaJIOTHBIA) HA OCHOBAHMHM BBIMHCKH C
YKa3aHHOTO CYeTa.

- Jata wWcCHOMHEHWS  KPEAUTHOW  OpraHu3amue  00sS3aTenbCTB IO
NIEPEYHMCICHUIO IEHEKHBIX CPEJICTB CO CUETA,

- Jara pemennst banka Poccun 00 OT3bIBe JHMIIEH3WH OaHKa (IEHEKHBIC
CpEJICTBA MIEPEXOAT B CTATYC MpoUeii JeOUTOPCKOI 3aJ0KEHHOCTH);

- Jata nuwkBumanuu OaHKa coOryiacHO HWH(OpMaIuu, packpeiTOd B
ouIHaTILHOM JOCTYIHOM HCTOYHHKE (B Tom umcie 3amucu B EIPHOJI o
JHMKBHU AN OaHKA).

CrpaBeyivBasi CTOMMOCTb JIEHEKHBIX CpPEJICTB Ha CyeTax, B TOM YHUCJIE Ha
TPaH3UTHBIX, BAIIOTHBIX CUETaX, OTKPBITHIX Ha YNpaBJsAoLlyl0 kommnaHuio J[.VY.
[TND omnpenensgeTcs B CyMME OCTaTKa Ha CUETax, OTKPBITHIX Ha YIPAaBIISAIOLIYIO
kommanuio J[.Y. [TNO®.

Tectupyemsplii  aktuB. [Ipy  BO3HUKHOBEHMHM NPU3HAKOB  OOECLEHEHUS
CIpaBe/AIMBas CTOMMOCTb JECHEXKHBIX CPEJICTB Ha CUETax , , KOPPEKTHUPYeTCs B
cootBercTBuH ¢ Ilpunoxenuem 5.
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IIpunno:xenne 8

JEHEKHBIE CPEJICTBA BO BKJIAJIAX

JleHexHple cpeicTBa BO BKJIaJaxX, B TOM YHCIIE HA BAIFOTHBIX CYETaX, OTKPBITHIX
Ha yrpasJratomyro kommnanuo [.Y. [T1D

Jlatra  3a4yMcieHHs  JCHEXKHBIX CPEICTB HAa  COOTBETCTBYIOIIUMN
JICTIO3UTHBIN CUET HA OCHOBAHUH BBITIMCKH C YKa3aHHOTO CYETa,

Jlara mnepeycTynku TipaBa TpeOOBaHUS O BBIIUIATE BKJIAAA W
HAYMCJICHHBIX MPOIEHTAaX Ha OCHOBAHUU JIOTOBOPA.

JlaTa ucrmomHeHUsT KpeAUTHOM OpraHU3amKeil 00s13aTeIbLCTB 10 BO3BPATY
Bkiaga (Bo3Bpar Ha cueT [IM® neHEeXHBIX CPENCTB 1O JOTrOBOPY
0aHKOBCKOTO BKJIaJa);

Jara mepeycTynku mpaBa TpeOOBaHMS O BBIIUIATE BKJIAJa U
HAYMCJICHHBIX IIPOLIEHTaX Ha OCHOBAHUH JI0IOBOPA,;

Jara pemienust banka Poccun 00 oT3biBe nuieH3MH OaHKa (IeHEKHBbIC
cpencTBa BO  BKJIAJax  MEpexoAsaT B CTaryc  J1eOMTOPCKOM
3aJI0JDKEHHOCTH);

Jlata nukBupanuu OaHka corjacHo WHGOpMAIMU, pPacKpPhITOW B
ouIanbHOM JOCTYIMHOM HcTOYHUKE (B ToM umcie 3anucu B ET'PIOJI o
JMKBUIAIUIN OaHKa).

CnpaBennuBass CTOMMOCTH JICHE)KHBIX CpPEICTB BO BKJAJaX, B TEUCHHUE
MaKCUMaJbHOTO CPOKa, MPEAYCMOTPEHHOTO JI0TOBOPOM, ONPEACIISIETCS

B CyMME OCTaTKa JCHEKHBIX CpPEICTB BO BKIAJe, YBEIMYCHHOH Ha
CyMMY MpOILIEHTOB, pacCYMTaHHbIX Ha naTy ompenenenus CYA 1o
CTaBKe, MPEAYCMOTPEHHOW JOrOBOPOM, €CJIM CPOK MOramieHusi BKJIaa
«10 BOCTPe0OOBaAHUAY;

B CyMME OCTaTKa JCHEKHBIX CpPEICTB BO BKJAJe, YBEIMYCHHOH Ha
CyMMY MpOILICHTOB, pacCYMTaHHbIX Ha naTy ompenenenus CYA 1o
CTaBKe, IPEIYCMOTPEHHOW JOrOBOPOM [UISl YICPXKAHUS JICHEKHBIX
CPEACTB BO BKJ3J€ B TEYEHHE MAaKCHMAJIBHOTO CpoOKa (BKIIrOUYas
JICTIO3UTHI, JaTa TOTAIICHUs] KOTOPBIX MPUXOAUTCS Ha PYroil OTYETHBIH
roJ1), MPEeIyCMOTPEHHOTO JAOTOBOPOM, €CJM CPOK MOramieHHsi BKJIAAa
He Gosee 1 (OmuH) roma W CcTaBKa IO JOrOBOPY COOTBETCTBYET
PHIHOYHOI Ha JaTy ONpPE/CIICHNUs CIIPaBeIMBON cTonMocTi. CTaBKa 1o
JOTOBOPY ~ COOTBETCTBYET pBIHOYHOW, €CIM OHa YIOBICTBOPSET
TpeOOBaHMSAM JUIi CTaBKM JUCKOHTHPOBaHHs, COJEpXKalIHecs B
[Tpunoxenuu 4,

B CyYMME OIPEICIICHHOW C KCIOJIb30BaHHEM METOJa IPHUBEICHHON
CTOMMOCTH OyJyIIUX JICHEKHBIX IIOTOKOB Ha BeCh CpPOK BKJIaJa
(ITpunosxeHue 4) B MHBIX CJIydasix.

B ciydae BHeceHHs1 H3MEHEHUS B YCIIOBUSI ONIPEICIICHHs CPOKa JIOTOBOpPa

MaKCUMAaJbHBIM CPOK OINpENesieTcsi B COOTBETCTBUM C MU3MEHEHHBIM CPOKOM
BKJIa/ia, JCHCTBYIOIIMM Ha JaTy OMpEIeiICHUs CHPaBEJIMBOM CTOMMOCTH
MpUYEM HAKOIUICHHE CPOKA BKJIa/1a HE MPOUCXOUT.
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Tectupyemblii  aktuB. [Ipm  BO3HMKHOBEHMH TPHU3HAKOB  OOECIICHEHHS
CIIpaBeJINBasi CTOMMOCTh JIEHEKHBIX CPEJCTB BO BKJIAJaX KOPPEKTHUPYETCS B
cooTBeTcTBUU ¢ [Ipminoxenuem 5.
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Hpnioxenne 9

HEHHBIE BYMAI'H

HCHHLIC 6YMaI‘I/I, B T.4. JCIIO3UTHBIC CepTI/I(pI/IKaTLI

1. Jlata mepexoja rnpaB cOOCTBEHHOCTH Ha LIEHHbIE Oymaru:
- ecliu LIeHHas OyMara MOJJISKUT y4eTy Ha cdeTe JeMo - JaTa 3a4UCICHUs
LICHHOI OyMmaru Ha cyeT Jero, OTKPBITHIN ynpasistomeii komnanuu J1.Y. [TNO
B CIECLHMAIU3UPOBAHHOM JIENO3UTAPUH, MOATBEPXKICHHAs COOTBETCTBYIOLICH
BBIIMCKOM 10 CYETY JEIO;
- €ClIM JIOKyMEHTapHble IIEHHble OyMaru He MOAJEKAT Y4eTy Ha cueTax
Jero (3a MCKIIFOUSHHUEM JICTIO3UTHBIX CEPTU(HKATOB) - C NaThl IpUEMa [EHHOW
oymarn [IN®, ompeneneHHOW B COOTBETCTBHH C YCIOBHUSIMH JIOTOBOpa H
MOJATBEPXKIEHHON aKTOM TpueMa Mepeiauu [eHHBIX Oymar;
- 0 JICTIO3UTHBIM CepTU(UKATAM - JaTa 3a4MCIICHUS BO BKIAJ (IENO3uT)
JIEHE)KHBIX CPENICTB, IOATBEP)KJEHHAs BBIMUCKOW CO CYeTa M0 BKJIAAy
(memo3uTy) WM ¢ AaTHl MPUOOPETEHHSI TAKOTO CePTU(HKATA MOATBEPIKICHHOI
aKTOM.

1. Jlata mepexoja rnpaB cOOCTBEHHOCTH Ha LIEHHbIE Oymaru:

- eclu IleHHas Oymara, MOJUIeKUT Y4eTy Ha cueTe JEIOo - JaTa CIHUCAHUs
[IEHHOW Oymaru co cdera JIeno, OTKPBITOTO YIPABISIONICH KOMIIaHUH
J.Y. TIN® B cnenuaau3nupoOBaHHOM JIETIO3UTAPUHU, TMOJATBEPKICHHAS
COOTBETCTBYIOIIEH BBITUCKOW 1O CUETY JIETIO;

- €cllM JIOKyMEHTapHbIe LIEHHble OyMaru He MojJiexaT y4yeTy Ha cyeTax
nerno (3a UCKITFOUEHUEM JICTIO3UTHBIX CepTU(HUKATOB) - C JaThl Iepeadn
nenHont Oymaru IIU®, ompeneneHHON B COOTBETCTBHUU C YCIOBHUSIMH
JIOTOBOpA ¥ TMOATBEPKACHHON aKTOM MpHeMa Mepeiadn [IeHHBIX OyMmar;

- T0 JICTIO3UTHBIM cepTU(HUKATAM - JaTa CHHCaHHs ¢ BKiIaga (Ieno3uTa)
JICHE)KHBIX CPEACTB, MOATBEPXKIACHHAS BBIMMCKONW CO cueTa MO BKJIAAY
(memosuty), wWIM ¢ JgaThl  COHMCAHUS  TaKoro  ceprudukarta,
MOJITBEPKICHHOU aKTOM,

- eClIM 1O DMUTEHTY IeHHBIX Oymar BHeceHa 3amuchk B EI'PIOJI o
JUKBUAALMU - C JAThl 3alUCH O JUKBUIAIUU 3MUTCHTA (IIOTyUCHUS
uH(OpMAaIIMK O TUKBUIAIIMYA SMUTCHTA);

- C JaThl HACTYIUIGHUS CpOKa TMOramieHuss IIeHHOW Oymaru, 3a
UCKJTIOYEHHEM JIOCPOYHOTO TOralieHus,

- C JaThl MOJYYCHHS JCHEKHBIX CPEJICTB B CYET IOJIHOTO HCIIOJHEHUS
00513aTeILCTB 10 JOCPOYHOMY MOTANICHUIO IEHHOW OyMaru.

CrpaBeanuBasi CTOMMOCTH IICHHOUM OyMmaru - nieHa, onpeeieHHas ¢
TTOMOIIBIO MOJIEJICH, yKa3aHHbIX B [IprtoskeHun 2.

- CnpaBemiuBasi CTOMMOCTD JIOJTOBBIX IIEHHBIX OyMar MpU3HACTCS PaBHOM
O (Hosb), B ciaydae MOJHOTO MOTAIICHUS HOMHHAIA B COOTBETCTBUH C
YCJAOBUSIMH BBIMYCKAa IIEHHBIX Oymar - ¢ JaThl IMOJHOTO IOTAIlCHUS
HOMHHAJIa B COOTBETCTBHH C YCIOBUSMH BBIITyCKa IICHHBIX Oymar;

- ChpaBemmBasi CTOMMOCTh IIEHHOW Oymaru mpusHaercss paBhoir O
(Homs), B cay4ae OQHUIHATBLHOTO ONMyOJMKOBAHHS COOOIICHHUS O
OaHKPOTCTBE SMHUTEHTAa [EHHOW OyMard - ¢ Jarhl OQHIIHAIBLHOTO
OonyOJUKOBAaHHS TAKOTO COOOIICHUS,

Tectupyembiii  akTuB. IIpy  BO3HMKHOBEHHH IPHU3HAKOB  OOECIICHCHHUS
CrpaBeUIMBasi CTOMMOCTh IIEHHBIX Oymar, B T.4. JICTIO3UTHBIX CEpTH(PUKATOB
KOPPEKTUPYETCsI B COOTBETCTBUH ¢ [Ipuioxenuem 5.
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Ipuaoxenne 10

JTEBUTOPCKAS 3AJO/ZKEHHOCTD I10O IIPOLIEHTHOMY (KYIIOHHOMY)
JIOXOAY, YACTUYHOMY/MIOJTHOMY NOTAIIEHUIO SMUTEHTOM OCHOBHOI'O
JIOJITA 110 JOJTOBBIM HEHHBIM BYMATAM

- JlebuTopckasi 3aJ0/DKEHHOCTh MO MPOIIGHTHOMY (KYIMOHHOMY) JTOXOIY
10 JIOJITOBBIM IIEHHBIM Oymaram;

- Jlebutopckasi 3aJl0JDKEHHOCTh O YaCTHYHOMY/TIOJHOMY TOTAIICHHIO
IMHUTEHTOM OCHOBHOT'O JIOJITA 110 JIOJTOBBIM IICHHBIM OyMaram.

- Jlast 1eOMTOPCKON 3a0/ZKEHHOCTH IO NPOUEHTHOMY (KyIMOHHOMY)
JI0XO0Y IO J0JrOBbIM HEHHbIM GyMaram - Jara MOTAIlCHUS POICHTHOTO
(KymOHHOT0) 10X0/1a Ha OCHOBAHHMHU PEIIEHHUS O BBIITYCKE;

- Jas  1eOUTOpPCKOW  3a[0/KEHHOCTH MO0 YaCTHYHOMY/MOJIHOMY
MOTralICHHI0 SMUTEHTOM OCHOBHOIO /I0JITA IO I0JITOBbIM LEHHbIM OymMaram
— JlaTa 4YaCTUYHOI'O WJIM ITOJIHOTO TOrallleH!ss HOMMHAJIa HA OCHOBAHUHU PELLICHUS
0 BBIITYCKE.

- Jlata  HUcCHOJMHEHMs  O0S3aTENBCTB  AMMTEHTOM, MOJTBEPXKAECHHON
0aHKOBCKOM BBIMMCKONH C PacyeTHOro cyera yrpamisgoomeil xommanuu J[.Y.
[TN® umum otuetom 6pokepa [TND;

- Jlata JMKBUZAIMM SMHTEHTA, coryacHo Bbimucke w3 EIPIOJI (umm
BBIIIMCKM M3 COOTBETCTBYIOLIErO YIOJIHOMOYEHHOIO OpraHa HMHOCTPAHHOIO
roCy/J1apCTBa).

OneHka cHOpaBeAJIUBONl  CTOMMOCTH  J€OMTOPCKOM  3aJIOJMKEHHOCTH IO
NPOICHTHOMY  (KYITOHHOMY) JIOXOAYy IO JIOJTOBBIM IICHHBIM Oymaram
OTIpeIeNIIeTCS B CIEAYIOIIEM MOPsIKeE:
B pa3Mepe, OMNpEeNeJICHHOM Ha JlaTy HACTYIUICHHs CpOKa HCIIOJIHEHUS
COOTBETCTBYIOIIETO 00s3aTeIbCTBA (aTy HMCTCUCHHs KYMOHHOIO IMEpHOJa) B
COOTBETCTBHUU C YCIIOBUSIMH BBITTyCKA [IEHHOM OyMaru, U UCXOJIsl U3 KOJIMYECTBA
LEHHBIX OyMar Ha JaTy HacTYIUICHHsI YKa3aHHOTO CPOKa - C YKa3aHHOM AaThl A0
HACTYIIJICHUs] HanOoJiee paHHEe! U3 Jart:
- (haKTUIECKOTO UCTIOJTHEHHSI SMUTCHTOM 00513aTEIILCTBA;
- ucteueHus 7 (Cemb) AHEBHOTO TOPrOBOTO CpPOKa C JIAThl HACTYILICHHUS
CpoKa WCIOJHEHHsS 00s3aTesibcTBa poccuiickuM smuTeHToM, 10 (decsaTs)
JTHEBHOT'O TOPrOBOTO CpOKAa C JaThl HACTYIUIGHHSI CpOKa WCIHOJHEHUS
00s3aTeNbCTBa UHOCTPAHHBIM SMUTEHTOM,;

KymonHsIit 10X0/1, BEIpa)KEHHBIN B BAIIOTE, IEPECUNTHIBACTCS B PYOIIH 1O

kypcy L1b P® Ha maty pacuery CHA Ha 1 1ieHHyI0 OymMary u okpyriisieTcs 10 8-
O 3HaKa MocJie 3amsToH.

OneHka CHOpaBeJIUBOM  CTOMMOCTH  JICOMTOPCKON  3aJIOJKCHHOCTH 10
YaCTUYHOMY/TIOJTHOMY TIOTAIICHUIO SMUTEHTOM OCHOBHOTO JIOJITa TIO JIOJITOBBIM
IIEHHBIM OyMaraMm OIpeIessieTCs B CISAYIONMEM TTOPSIKE:

B pa3Mmepe, ONpEISICHHOM Ha JaTy HACTYIUJICHHS CpOKa HWCIOJHEHUS
COOTBETCTBYIOIIETO 0053aTeIbCTBA B COOTBETCTBHHM C YCJIOBHSMH BBITyCKa
[IEHHOW Oymaru, U UCXOJIs U3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HacTYIUICHUS
YKa3aHHOTO CpOKa - C YKa3aHHOH JaThl IO HACTYIUICHHUs HawOoJiee paHHEH u3
JIaT:

. (haKTUIECKOTO UCTIOJTHEHHSI SMUTCHTOM 00513aTEIILCTBA;

. ucteucHus 7 (Cemb) AHEBHOrO TOPrOBOTO CPOKa C JAThl HACTYILICHHUS
CpOKa WCITOJHCHHS 00513aTeIbCTBA POCCUICKUM SMHuTeHTOM, 10 (TecsTs)
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JHCBHOI'O TOProBoro cCpoka C JaTbl HACTYIUICHHUA CpOKa HCIIOJIHCHUSA
00s13aTeNbCTBA HMHOCTPAHHBIM ODMHUTCHTOM,

- Tectupyembiii aktuB. [Ipy BO3HMKHOBEHHMH TPU3HAKOB OOCCIICHEHUS
CIpaBeNJINBasi CTOMMOCTh JEOMTOPCKOW 3aJ0JDKEHHOCTH 10 MPOLEHTHOMY
(kymoHHOMY) JOXOY TIO JOJITOBBIM IIEHHBIM Oymaram/

neOUTOpCcKas — 33J0JDKCHHOCTh 10 YaCTUYHOMY/TIOTHOMY  IMOTAIICHHIO
SMHUTEHTOM OCHOBHOTO JI0JITa 0 JOJTOBBIM IIEHHBIM OyMaram. KOppeKTHUPYeTCs
B cooTBeTcTBUU ¢ [Ipmioxenuem 5.
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IIpunoxenne 11

JAEBUTOPCKASA 3AJOJKEHHOCTD 11O TIPONEHTHOMY J0XOAY ITO
JEHEKHBIM CPEJICTBAM HA CYHETAX

Jeburopckast 3aJ0DKEHHOCTh 10 MIPOLEHTHOMY JIOXOAY IO JIEHEXHBIM
cpeacTBaMm Ha cuerax ynpasistomeit kommnanuu [.Y. ITU®, a tak ke B ciryqae
ecJId 3aKJI0YeHO coriameHue ¢ 0AHKOM 0 MHUHHMAJIbHOM HECHU:KaeMOM
ocratke (MHO) neHe:KHBIX CPEIICTB HA PACYCTHBIX CUCTAX.

[TporieHTHI MO JCHEXHBIM CpPEACTBAM Ha CYeTaX [HECHM)KAeMBI OCTaTOK
JICHE)KHBIX CPEACTB HAa pacYeTHOM cueTe (POoHIa MPU3HAIOTCS B KAUYECTBE aKTHUBA
B JICHb OKOHYAaHHMS PACUETHOTO TMepuoJa HAYHMCICHHUS TIPOLICEHTOB Ha
HECHHKaeMbIil OCTATOK.

* Jlata WCHOMHEHUsS  KPEOUTHOW  OpraHm3anueid  o0s3aTENBbCTB  TIO
MEPEUYHCIICHUIO JICHEXKHBIX CPEJICTB CO CUETA

e JlaTa mepeycTynku mpaBa TpeOOBaHMS O BBIIJIATE BKJIAaJa M HAYHUCICHHBIX
MIPOIICHTOB Ha OCHOBAHUU JIOTOBOPA;

* Jlata pemenus banka Poccum 00 OT3bIBe JHICH3WW OaHKa, (ICHEKHBIC
CPEICTBA MEPEXOST B CTATYC MPOUeH JeOUTOPCKOM 3a10JKCHHOCTH);

e Jlata JymkBuUmanuMu ~OaHKa  CcOTJIacCHO HWH(OpPMAIMK, PACKpPHITOW B
oduIHaTbHOM JOCTYITHOM HcTOuHHKe (B ToM uucie 3amucud B EI'PHOJI o
JMKBUAALUU OaHKa).

CnpaBennuBas CTOMMOCTb MPOLEHTHOTO J0XOJa IO JCHEXKHBIM CpPEICTBAM
MPU3HAETCS PaBHOW CyMME HA4YMCJICHHBIX NPOIIEHTOB, HMCXOJs M3 CTaBKH,
MPEeAYCMOTPEHHOM  TakUM  COTJIAIlIEHHEM B cocTaBe JeOUTOpCKOM
3aJI0JDKEHHOCTH B CJIyYae, €CIIM YCJIOBHsI HAYHMCIICHUS TPOIEHTOB IMO3BOJISIOT
paccuuTaTh UX pasmep.

Tectupyembiii  aktuB. Ilpu BO3HHUKHOBEHHMM MPHU3HAKOB  00ECIIEHEHUS
CIpaBeyTUBasi CTOUMOCTh JEOMTOPCKON 3aJ0JDKEHHOCTH I10 TIPOIIEHTHOMY
JIOXOJTy TIO ICHEKHBIM CPEJICTBAM HA CUeTaX KOPPEKTHUPYETCS] B COOTBETCTBUU C
[Tpunoxenuem 5.
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Ipuno:xenne 12

JEBUTOPCKASA 3AJOJKEHHOCTD 110 BBIIVIATE IUBUJIEH/1IOB ITO
AKIUAM, JOXOJA ITO JENTO3UTAPHBIM PACIITMCKAM

JlebuTopckas 3aJ0JKEHHOCTh TI0 BBITIJIATE TUBHUACHIOB IO aKIUsAM, J0XO0/a IO
JIETIO3UTAPHBIM PACTIHCKAM

Jarta nmpusHaHus JeOUTOPCKOW 3aJ0KEHHOCTH MO BBIIUIATE TUBUICHOB I10
aKIUsM, JI0XOJa 10 JCTIO3UTAPHBIM PACITUCKAM B OTHOIIICHHH:

- aKI¥i, POCCHUMCKUX SMUTEHTOB SIBJSETCS B COOTBETCTBUM C HMH(pOpMammen
HKO AO HPJ/] unu odunuanbHBIX CAaTOB SMHUTEHTA IIEHHBIX Oymar - jgara
¢bukcanun peecTpa aKLMOHEPOB Ui BBITUIATHI JUBUJICH/IOB,;
- aKIMif, WHOCTPAHHBIX SMUTEHTOB SIBIISICTCS B COOTBETCTBUU C MH(pOpMAIUCit
HKO AO HPJI nara, Ha KOTOpYIO ONpENENsIOTCS JUIA, UMEIOIINE MPaBO Ha
MOJTy4YeHUE UBUJICHIOB WIH B COOTBETCTBUHM C HWH(OPMAIMOHHONW CHCTEMOM
«bnymbepr» (Bloomberg) nata, mocie KoTopoi IieHHbIC OymMard HAaYHWHAIOT
TOoproBaThcs 0e3 yuera o0bsiBiieHHbIX quBuaeHI0B (DVD_EX DT);

- ITpu otcyTcTBUM MHPOPMAIMU U3 BBIIIC YKa3aHHBIX HCTOYHUKOB (B TOM
quciae pasMepa MPUYUTAIOIIMXCS BBIMUIAT) - JaTa 3a4MCICHHS JCHEXKHBIX
CPEICTB Ha PacUYCTHBIN cueT ynpasJsiomeii kommanuu J[.Y. [TU® (B Tom umnciie
Ha cueT Opokepa [TUD).

- Jlata  uUCHOMHEHMs  O0S3aTENBCTB  AMMTEHTOM, MOJTBEPXKAECHHON
0aHKOBCKOM BBIMMCKONH C PacyeTHOro cyera yrpamisoomeil xommanuu J[.Y.
[TN® unum otuetom 6pokepa [TND;

- Jlata JMKBUIAIMM SMHTEHTA, coryacHo Bbimucke w3 EIPIOJI (umm
BBIIIMCKM M3 COOTBETCTBYIOLIErO YIOJIHOMOYEHHOIO OpraHa HMHOCTPAHHOIO
roCy/J1apCTBa).

OreHka crpaBeAIMBONH CTOMMOCTH J€OMTOPCKOM 3aJ0JDKEHHOCTH IO BBINJIATE
JUBUICHNIOB 10 aKLIMAM, J0XOAA IO JAEMNO3UTApHBIM paclucKaM ONpeAeseTcs
UCXOJS U3!

- KOJIMYECTBA aKLUil/IEMO3UTAPHBIX PACHHMCOK, YYTEHHBIX HAa CUETE JIETIO
[IM® Ha paTy, Ha KOTOPYIO ONPEACISIIOTCS JIMIa, WMEIOUIME IpaBO Ha
MI0JIy4E€HUE TUBUJIEHIOB U

- OOBSIBIICHHOTO pa3Mepa AMBUICHIA (I0X0/a), IPUXOISALIErocs Ha OIHY
IICHHYIO0 OyMary COOTBETCTBYIOLICH KaTeropuu (THIIa).

OnHOBpEMEHHO MpHM NPU3HAHUM JAEOMTOPCKON 3aJ0JDKEHHOCTH IO BBIILIATE
IMBHICHIOB (I0X0/Ma) MO aKIWSAM/IENO3UTApHBIM PACHHCKaM IPH3HACTCS
KpeOUTOpPCKast 3aJ0/KEHHOCTD 110 YIIIaTe Hajaora B pa3Mepe, COOTBETCTBYIOLIEM
umeroneics opunuansHoi nHpopmanmel. B ciydae orcyrcTBUS opULIMANTBHOM
MHpOpPMALlMU O pa3Mepe Hajlora, MOMJIEKALIEro YyAEp)KaHHIO0, MpHUMEHseTcs
MaKCHUMaJIbHO BO3MOXHasl CTaBKa Hajiora B pazmepe 30%.

- ITo dakry mnoctymnenus amBuueHIOB/moxomoB Ha cyeta DoHma B
pasMepe, BKIIIOYAIOMIEM B ceOs CyMMYy Hajlora, OTJIMYAIOIIErocss OT paHee
IIPU3HAHHOTO, YTIPaBJIAIOIMIAs KOMIAHUS KOPPEKTHPYET pa3sMep KpeIUTOPCKON
33JJ0JKEHHOCTH.

Tectupyembiii  aktuB. [lpu BO3HUKHOBEHHMM NPHU3HAKOB  O0OECIIEHEHUS
CIipaBeUIMBasi CTOMMOCTh  J€OMTOPCKOM  3aJOJDKEHHOCTH TI0  BBHITUIATE
JUBUJICHIOB 1O  aKUUsAM, JOXOAa MO  JEHO3UTapHBIM  pacrucKam
KOPPEKTUPYETCS B COOTBETCTBHHM ¢ [IpuiokeHuem 5.
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IIpunoxenne 13

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 JOXOJAM MHBECTUIHIMOHHBIX
MAEB I[TA® U MTAEB (AKIIUIA) THOCTPAHHBIX HHBECTUIIAOHHBIX ®OH/IOB,
ITAU KOTOPBIX BXOJAT B COCTAB UMYIIECTBA IIH®, 11O JOXOJAM OT
JOJIEBOTI'O YYACTHUSA B YCTABHOM KAIIUTAJIE

Bujanl akTUBOB Jlebutopckas 3a105KEHHOCTh 110 JOX0/IaM WHBECTUITMOHHBIX naeB [IN®D u maes
(akuuii) MHOCTPAHHBIX WHBECTUIMOHHBIX (OHIOB, MaW KOTOPBIX BXOIAT B
cocraB umyuiectsa [IM®, u no moxomaMm OT AOJIEBOrO y4aCTUs B YCTaBHOM

KaIlATaje
Kpurepun Jlatoli mpu3HaHUS JOXO0/a IO HasM, SIBISETCS AaTa, Ha KOTOPYIO ONPENEISIIOTCS
NPU3HAHUSA JMIa, IMEFOLIHE MPaBO Ha MOJTyYeHUe AUBHICH A (oxoaa):

- Jara, yka3aHHasi B COOOIIEHNH O BBITUIATE JJOXOA 10 WHBECTULIMOHHBIM
nasMm [TM® wu masm  (aKusiM) WHOCTPAHHBIX HHBECTHUIIHOHHBIX (DOH/IOB,
KOTOpbIE BXOJAT B cocTaB uMyiectBa [IM®D, B coorBeTcTBUM ¢ MH(DOpMAaIueit
HKO AO HPJ,

- Jlarta, ¢ KOTOpOil HHOCTpaHHBIE LIEHHBIE OyMaru HaUWHAIOT TOPTOBaThCS
0e3 yuera oOwsBiacHHBIX auBuAcHI0B (DVD_EX DT) B cooTBeTCTBHH C
uHpopmanmonHou cucremoit «biym6epr» (Bloomberg);

- Jlata ompeneneHusi BBIILIATHI JI0XOJa, COTJacHO HWHGOpPMAalNUKU Ha
o(uIMaTbHOM CcaiiTe YIpaBiSIOUIeH KOMIAHUH/B O(QHIMAIBLHOM COOOICHUU
JUIL  BIQJENIBICB MHBECTUIIMOHHBIX MMAeB O BhIIaTe Jgoxoma  (mis
KBaTM(UIIMPOBAHHBIX HHBECTOPOB);

- [To noxomam OT [0JIEBOrO ydacThs B YCTaBHOM KamMTaje - JaTa
NPUHATHS pereHust 00iero coOpanus o BIIJIATE TAKOTO J0XO0/a,

- [pu otcyTcTBUU WH(OPMAIIMK U3 BBIIIEC YKa3aHHBIX HCTOYHUKOB (B TOM
YHCIIe pa3Mepa MPUYMTAIONIMXCS BBHIIUIAT) - Jara 3auydCICHUS JICHEKHBIX
CPEACTB Ha pacyeTHBI cueT ympaisiomield kommanuu J[.Y. [TU® / Ha cuer

opokepa [TNO.
Kpurepun - JlaTa ucnoyiHeHHs 00S3aTENbCTB MO BHIIUIATE JI0XO/a, TOATBEPKIACHHON
NMpeKpaleHns 0aHKOBCKOM BBIMMCKONH C PAacyeTHOro cyera ympamisoomeidl xommanuu J[.Y.
NPU3HAHUSA [T ® /oTuetom Gpokepa [TUD;

- JlaTa MUKBUAALUY YIPABJISAONICH KOMIAHUU (HHBECTHUIIMOHHOTO (hOHIa
(mwma, BbmaBiero mauw  (BBIMYCTHBIIETO AaKIMH)), COTJIACHO BBIMKMCKE W3
ETPIOJI (unm BBINMCKM W3 COOTBETCTBYIOIETO YIOJIHOMOUYEHHOTO OpraHa
HWHOCTPAaHHOTO TOCYIapCTBa).

CnpasennuBasi OreHka crpaBeIMBON CTOMMOCTH JEOUTOPCKON 3aI0JKEHHOCTHU IO JA0XOAaM
CTOMMOCTH naeB [IM® u masm (akiusM) UHOCTPAHHBIX WHBECTHIMOHHBIX (OHIOB, TMau
KOTOPBIX BXOIAT B cocTaB umyuiectsa [IM® onpenensercs us:

- KOJIMYECTBa MaeB MAaeBBIX MHBECTHIHOHHBIX (DOHIOB MM NaeB (aKmuii)
MHOCTPAaHHBIX HHBECTHLIMOHHBIX (POHJIOB, YUTEHHBIX Ha cuete jeno [TND;

- OOBSIBIICHHOTO pa3Mepa AMBUICHA (0X0/a), MPUXOSIIErocs Ha OJIUH
maii MaeBOro WHBECTUIIMOHHOTO (OHAAa WM mTai (akuuio) WHOCTPAHHOTO
WHBECTHIIMOHHOTO (DOH/IA, TTau KOTOPBIX BXOAT B cocTaB umymectsa [TUD.
OreHka crpaBeIMBOM CTOMMOCTH ASOMTOPCKOM 3aJ0JDKEHHOCTH O JOXOJaM
OT [OJIEBOTO Yy4YaCTHsl B YCTaBHOM KAalMTaJ€ OIpPEACISAETCS B CyMME
OOBSIBIIEHHOT'O /10X0/1a Ha JIOJIIO BJIAJICHUS.

OnHOBpEMEHHO MpHM NPU3HAHUM JAEOMTOPCKON 3aJ0/DKEHHOCTH IO BBIILIATE
J0X0J1a O nasiM(aKIsiM) HHOCTPAHHBIX MHBECTHLMOHHBIX (DOHIOB NMpH3HACTCS
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KpeAUTOpPCKast 3aJ0/DKEHHOCTD 110 YIIIaTe Hajaora B pa3Mepe, COOTBETCTBYIOLIEM
umeroneics opunuansHoi nHpopmanue. B ciydae orcyrcTBuS opULIMANTBHOM
MHpOpPMALlMU O pa3Mepe Hajlora, MOMJIEKALIEro YyAep)KaHHI0, MpHUMEHseTcs
MaKCHUMaJIbHO BO3MOXHasl CTaBKa Hajiora B pazmepe 30%.

ITo dakry mnocrtymienus pgoxomoB Ha cueta donma B pasmepe,
BKJIIOYAIOIIEM B ce0sl CyMMY HaJlora, OTJIMYAlOIIErocsi OT paHee NMPU3HAHHOTO,
VYnpasistrommast KOMIIaHHUS KOPPEKTUPYET pazmep KpEeAUTOPCKOMN

3a10JI2KECHHOCTH.

Tectupyempblii  aktuB. [Ipm  BO3HMKHOBEHHHM TPHU3HAKOB  OOECIICHEHHS
COpaBeNMBasi CTOMMOCTh JEOMTOPCKOW  3aJO0JDKEHHOCTH MO  J0X0JaM
MHBECTUIIMOHHBIX TaeB [IM® u maeB (akiuii) HHOCTPAHHBIX WHBECTUIIMOHHBIX
(GOHIIOB, MMau KOTOPBIX BXOMAT B cocTaB umyiiecta [IM®D, u mo moxomam ot
JIOJIEBOTO y4yacTHsl B YCTaBHOM KaIllUTAJIEKOPPEKTHPYETCS B COOTBETCTBUU C
ITpunoxenuem 5.
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Ipunoxenne 14

JAEHEKHBIE CPEJACTBA, HAXOJAIUECHA Y IPO®PECCUOHAJIBHBIX
YYACTHHUKOB PBIHKA HIEHHBIX BYMATI

JleHexHBIE CPENCTBA, HAXOSIIHMECS Y MPO(ECCHOHATBHBIX YYACTHUKOB PHIHKA
IIEHHBIX Oymar (nanee — Opokep)

JlaTa 3aunciieHus TEHEKHBIX CPEJICTB Ha CHEIUaIbHBI OpPOKEPCKHM CYeT Ha
OCHOBaHUU OTYeTa OpoKepa

- Jara wucnomHeHus OpoKepoM 00s3aT€TBCTB IO  TEPEUUCIICHUIO
JICHEeXKHBIX CPEJICTB C CHEIHUATBHOTO OPOKEPCKOro CUeTa;

- Hara pemenuss banka Poccum 00 oT13bIBe nwmIeH3un y Opokepa
(meHexHBIE  CpeaCTBa  MEPEXOAAT B CTaryc TNpodeld  JIeOUTOPCKOi
3aJI0JKEHHOCTH);

- Jara nukBUmanuu Opokepa COIJIacHO HMH(OPMAIUH, PAacKphITOH B
odunuasbHOM JOCTYyHOM HcTouHuKe (B ToM uwmcie 3amucu B EI'PIOJI o
JMKBHJIALUU OpOKepa).

CnpaBennuBass CTOMMOCTH JCHEKHBIX CPEJICTB, HaXOIAIIUXCSA y Opokepa
OTIpEJICNIIeTCS B CyMME OCTAaTKa Ha CIEIMAIbHOM OPOKEPCKOM cUeTe.

Tectupyembiii  aktuB. [lpy BO3HHUKHOBEHHMM MPHU3HAKOB  00OECIIEHEHUS
ClipaBeIMBasi ~ CTOMMOCTh  JICHEXKHBIX  CPEJCTB, HaxXOMAIIUXCA Yy
npo(ecCHOHANPHBIX YYAaCTHUKOB pPBIHKA IIEHHBIX Oymar KOpPpPEeKTHpYyeTcs B
cootBeTcTBUU ¢ [IpmiioxeHuem 5.
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Ipuno:xenne 15

SAJOJKEHHOCTD 11O CAEJIKAM C HEHHBIMU BYMATI'AMM,
3AKJIIOUEHHBIM HA YCJIOBUSAX T+ (IIPU HECOBNAJIEHUU JATHI IOCTABKHA
HEHHBIX BYMAT, OIIPEJIEJTEHHOM YCJOBUSMU JOT'OBOPA C JATOM
3AKJIIOYEHU S JOI'OBOPA 11O MOKYIKE/MTPOJAKE HEHHBIX BYMAT)

3a10JDKEHHOCTh 10 CHEJIKaM C HEHHbIMU OymaraMu, 3aKJIIOY€HHBIM Ha
ycnoBusx T+.

Jlata 3aKiIrO4YeHHs JOrOBOpa MO MpHOOpeTeHHio (peanu3aiiuu) IEeHHBIX
Oymar.

- Jlata mepexoma mpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
MIOATBEP>KICHHAs BBIMMCKON 110 CYETY JETO;

- Jlara ucnosHeHHs 00s3aTE€IBCTB 3MUTEHTOM, IOATBEPKICHHON
0aHKOBCKOM BBITUCKOW C PACYETHOTO cueTa ynpasistomeid komnanuu J1.Y.
[T ® unu otuerom O6pokepa [TUO.

CnpaBennuBas CTOMMOCTb 3aJI0JDKEHHOCTh 10 CHIEJIKaM C LEHHBIMU
Oymaramu, 3akJIOYEHHBIM Ha ycnoBusix T+ omnpenenserca B pasMepe
pa3HMIIBI MEXJy BbIpakeHHOM B Bamote omnpeneneHuss CYHA IO
CIIpaBeUIMBOM CTOMMOCTBIO IIEHHOW OyMmaru, SBJSIOMIEHCS MPEeIMETOM
CHCNKM U CYMMOU CJHEJKHM B BaJIIOTE CHEIKU, NPUBEACHHOW K BaJIOTe
onpeneneHuss CHA TTN® no kypcy BatoThl, ycTaHoBlIeHHOMY B [IpaBmmax
onpeneneHust CHA.

B cnydae DONOXUTENBHOW pAa3HULBI, CHEJNKA MPU3HAETCS B COCTaBE

aKTHUBOB (mebuTopcKast 3a10KEHHOCTD) y HmoKymaressi/ B COCTaBe
00513aTCIILCTB (kpeauTOpCKas 3a10J’KEHHOCTD) y MpojaBIIa,
OTpULIATEIILHON pa3HULbL - B

cocTtaBe 00s3aTeabCTB (KPEAUTOPCKas 3aJ0JKEHHOCTh) Y MOKYIAaTelis/B
COCTaBe aKTHBOB (11€OMTOPCKas 3a10JKEHHOCTD) Y MPOIaBIIa.

[Tpu ompeneneHrK CrIPaBEATUBONH CTOMMOCTH 3aI0JDKEHHOCTH IO CHIEIKaM
c obOmuranusMHu, 3aKIIOYEHHBIMH Ha yCIoBHsAX T+, cropaBeminBas
CTOMMOCTh  OOJIUTAIIMil  MCIOJIB3yeMON corylacHo Mojenu  OIeHKH
CTOMMOCTH IIEHHBIX OyMmar, yBEJIMYEHHON Ha pasMep KyIOHa, MOPSIOK
OTIpE/ICTICHUsT KOTOpOro sl ydeTa B cAenkax T+ ompenensercs B
IMpasunax ompenencauss CYA, 1Mo caeiake B COOTBETCTBHU C YCIOBHSIMH
CHIENKM WM TMpaBUJIaMH OPTraHM3aTOPOB TOPTOB, W KOJMYECTBA IECHHBIX
Oymar, sIBIISIOIINXCS TPEMETOM CAEIKH (TaKoi KYIOH BKIIIOYEH B CICIKY
Ha JIaTy PacyeToB).

Tectupyempiii  aktuB.  CnpaBennuBasg  CTOUMOCTh  JE€OMTOPCKOM
3a/10JDKEHHOCTH, BOSHUKIIEH B PE3YJIbTaTe COBEPILIECHUS CAEJIOK C LIEHHBIMU
Oymaramu, 3aKJIIOYEHHBIX Ha YycloBusix T+, KOppeKkTHpyeTcs B
cooTBeTcTBUU ¢ [Ipuoxxenuem 5.
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Ipuno:xenne 16

3AJOJKEHHOCTbD IO CJAEJKAM C BAJIIOTOM, 3AK/TIOYUEHHBIM HA
YCJIOBUSIX T+ (IIPU HECOBIAJIEHHUHU JATHI IOCTABKHU BAJIIOTHI,
OIPEJEJEHHOI YCJIOBUSIMU IOTOBOPA C JATOM 3AKJIIOYEHUSI JOTOBOPA
MO NOKYIKE/MPOJAKE BAJIOTHI)

3a/10;5KEHHOCTD T10 CACJIKaM C BaJIOTOH, 3aKJIFOUCHHBIM Ha yCJIOBHSIX T+

Jlata 3aKJTio4eHus J0r0BOPa 10 MOKYIKE/POoIake BaTrOThI.

Jlata mepexona mpaB cOOCTBEHHOCTH Ha BAIIOTY HA OCHOBAaHHMM BBITUCKHU
CO cYeTa  OTKPHITOrO Ha  yhopaBisoimyr  kKomnanuro  J1.Y.
MU ®/6pokepckoro oTyera.

CnpaBenniiBasi CTOMMOCTh 3aJ0JDKEHHOCTH TIO CHAEJIKaM C BaIIOTOM,
3aKJIFOYEHHBIM Ha YCIOBUX T+, onmpeaensieTcs B pa3Mepe pa3HULbl MEKITY
TEeKYIIEH CHpaBeJIMBOM CTOMMOCTBIO BaJIIOTHI, SBIISIIOLICHCS MpPEeAMETOM
ceNKH, BblpaxkeHHOU B Bamtore onpenaenenus CYHA TTU®, u ctouMocTbio
BAIIOTHI, 3a)MKCUPOBAHHOW B JOTOBOpPE HA ATy HCIIOJIHCHHS CICIKH,
BbIpakeHHOW B Bamore omnpeneneHus CYA IIM®D no kypcy BamroThl,
yctanoBieHHoMy B [IpaBunax onpenenenus CHA.

B ciyyae mONOXHUTENBHOM pasHULBI, CHENKA IPU3HAETCA B COCTABE

aKTHBOB (mebuTOpCKast 3a0KEHHOCTD) Y MOKymaTels/ B COCTaBe
00s13aTeIbCTB (kpemuTopcKast 3a10JDKCHHOCTD) Y MpoJiaBIia,
OTpUIATETBHOU pa3HULIbI - B

cocraBe 00s13aTeNIbCTB (KPEAUTOPCKAst 33I0JDKEHHOCTD) Y HOKymatessi/B
cocTaBe akTHBOB (1eOMTOPCKAs 3aI0JKCHHOCTD) Y TPO/IaBIIa.

Tectupyembiii  aktuB.  ChopaBemimBas ~ CTOMMOCTH  JAeOUTOPCKOM
3aJI0JDKEHHOCTH, BO3HUKIIICH B PE3yJIbTAaTe COBEPIICHUS CIIEIOK C BATIOTOH,
3aKJIFOYCHHBIX Ha YCJIOBHAX T+, KOPPEKTHpPYeTCsS B COOTBETCTBUU C
[Ipunoxxenuem 5, 3a UCKITIOUEHUEM OHMPIKEBBIX U BHEOUPIKEBBIX CIIEJIOK C
BaIIOTOM, B KOTOPBIX MPEAYCMOTPEHBI CTAaHAAPTHBIC YCIOBHS PACUETOB,
WCTOJIb3yeMbIe YYACTHUKAMU pPBIHKA B OTHOIICHWH CHIEJIOK «CIIOT» JIJIs
COOTBETCTBYIOIIUX BAaTIOTHBIX MMap Ha BaTIOTHOM pbIHKE MOCKOBCKOM
OMpIKH.
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Ipuno:xenne 17

MMPOYASA JEBUTOPCKAS 3AJOJI’KEHHOCTbD

- JlebuTopckas 3a10HKEHHOCTh, BO3HHKINAS B PE3YIbTaTe COBEPIICHHS
caenok ¢ umymiectBoMm [IM®D, mo KOTOphIM HACTyNuiIa Hauboliee paHHSS JaTa
pacueTos;

- ABaHCBI, BbIJaHHBIE 32 cueT umyuiectsa [IND;

- JlebuTopckas 3a10JDKEHHOCTD yrpaBiisttonieit komnanuu nepen [TND;

- Jleburopckast 3a105KEHHOCTh, BO3HUKIIAS TIO IOTOBOPAM C ayIAHUTOPCKOM
OpraHu3alueH, OIICHIITUKOM, CIeIUaIN3UPOBAaHHBIM JICTIO3UTApUEM,
perucTpatopom, ykasaHHbiMu B npasuiax Y TN OD;

- JleOuTopckasi 3all0OJDKEHHOCTh IO Hajoram, cOopaM, IONUIMHAM B
OIOJKEThI BCEX YPOBHEHH;

- JleOuTopckast 3aJ0DKEHHOCTh IO BO3MEIICHUIO CYMMBI HAJIOTOB W3
oromxera PO;

- JlebuTopckas 3a10JDKEHHOCTh TI0 apEHTHBIM TIIATEKaM;

- Jleburopckast 3a105KEHHOCTD 110 CYACOHBIM PEIICHUSM;

- [Tpouas nebuTopckas 3a10JDKEHHOCTh

- it 1eOUTOpCKOi 3aJJ0KEHHOCTH MO BO3MELICHHIO CYMMBI HAJIOTOB U3
oromxeta PO — nata npunastus HIAC mo paboTtam u yciyram K BbIYETY,

- Jis  neObuTopcKoi 3al0JKEHHOCTH M0 CYACOHBIM pElIeHHSIM — JaTa
BCTYILICHUS B CHIIY YKa3aHHOTO PEIleHus;

- Jns ocTanbHBIX BHJIOB aKTHBOB - JaTa Iepelladyd aKTHBOB (ICHEKHBIX
CPEJICTB) JIAILY, B OTHOIICHUH KOTOPOTO BO3HUKALT JICOMTOPCKAsK 33]I0JDKCHHOCTb.

- st nebutopckoit 3aJ0HKEHHOCTH MO0 BO3MEIIEHUIO CYMMBI HAJOTOB U3
oromketa PD — mara wucnonHeHust oOs3atenscTBa nepen I[IM®D cormacHo
HAJIOTOBOMY KOJieKCy PD;
- Jlns ocTanbHBIX BUIOB aKTHBOB:

- Jlata ucnonaenus ob6s3atenscTB nepen [IMD, cornacHo gorosopy;

- JlaTa nuKBHIAIMM 3aeMIIUKa, coriaacHo Beimucke nu3 EI'PHOJI.

- JaTa 3aKJIIOYEeHHE JIOTOBOpAa O YCTYNKE MpaB TpPeOOBaHUU 1O

JIEOUTOPCKOMN 3aJI0JKEHHOCTH TPEThEMY JIUILY

CrpaBeyivBasi CTOMMOCTB TIpOUel JeOUTOPCKOM 3aJ0IKEHHOCTH OMPEIEISIeTCS

o B CyMMe€ OCTaTKa 3a/I0JDKCHHOCTH Ha jaTy onpeaenenus CHA:

- ©CIM JIOTOBOPOM TIPEIYCMOTPEHO TIOJHOE IIOTAlICHUE 3aJI0JDKEeHHOCTH B
TEYEHUE OJHOr0 TroJia C MOMEHTa €€ MpPU3HaHMUS JO HACTYIUIEHHUS CpoKa
ToraimieHus,

- N7 aBaHCOB, BbIJAHHBIX 3a cuer umyniectBa [IM®, ecau poroBopom
MPEAYCMOTPEHO TOJHOE TMOTAIICHUE 3aJ0/DKEHHOCTH B T€UEHHE OJHOTO roja ¢
MOMEHTA €€ MPU3HAHUS 10 UICTEUEHUS CPOKA MOJTHOTO MOTralieHus,

- U1 1eOUTOPCKOM 3a70JKEHHOCTH TI0 HaJloraM, cOopam, MonInHaM B OO KEThI
BCEX YPOBHE;

- i 1eOMTOPCKOM 3aJ0/HKEHHOCTH yIpaBisiome kommnanuu nepen [1AD,
HE3aBUCHUMO OT OCHOBAaHUM €€ MPU3HAHUSA;

- U1l IeOMTOPCKON 3aI0JDKEHHOCTH, BO3HHKIIEH MO JIOTOBOpaM C ayJIUTOPCKOMN
opraHu3almei, OLICHITUKOM, CIIELUATTM3UPOBAHHBIM JIETIO3UTAPHUEM,
perucTpatopom, ykazanHbiMu B nipasuiiax Y [TN®D;

- Juig [AeOUTOPCKOM 3a0JKEHHOCTH 10 CYACOHBIM PEHICHUSM, C Y4eTOM
KPEIMTHOTO PEHUTHHTA 3aEMIITUKA;

- nns AeOUTOPCKOHM 3aJ0DKEHHOCTH IO BO3MEIICHHWIO CYMMBI HAJOTOB W3
oromxera POD.
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o B CyMME, OIIPEIEIICHHONM C HCMOJIb30BAHUEM METOJa MPUBEICHHON
CTOMMOCTH OyAyIIuX IeHEKHBIX MOTOKOB ([Ipuioxenue 4) B HHBIX caydasix ¢
MOMEHTAa TMPHU3HAHMS [0 HACTYIUIEHHSI CPOKAa TIOJIHOTO TMOrameHus
3210JKEHHOCTH.

- CrpaBeyiiBasi CTOMMOCTh TNMpoYeH JeOUTOPCKO# mpu3HaeTcs paBHOi O
(Homp), B citydae oQpUIMAIBHOTO OMYOJHMKOBAHUS COOOIIEHHS O OAHKPOTCTBE B
OTHOIIEHUM KOHTpareHta - ¢ JaTbl O(QUUIHATIBHOIO OIYOJIMKOBAHUSA TaKOTO
COOOIIEHUSI.

- Tectupyemsbiii  aktuB.  CropaBeyivBasi ~ CTOMMOCTh  JI€OMTOPCKOM
3a/10JDKEHHOCTH, BO3HUKIIEH B pe3ylbTaTe COBEPUICHHUS CAEIOK C MMYIIECTBOM
[IN®, mo KOTOphIM HACTyNMHJIa HauOoJiee paHHAA JaTa pPAacuyeToB, C JaThl
HAaCTYIUICHUS CpOKa €€ TMOJHOrO TOTalleHusl, YCTAaHOBJIIEHHOTO YCJIOBHUSIMU
JIOTOBOpPA, KOPPEKTHPYETCs B cOOTBETCTBUU ¢ [lpuioxkenuem 5.
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Ipuioxkenne 18

AEHEKHBIE TPEBOBAHUAA 110 KPEJUTHBIM TOI'OBOPAM (B T.4.
YAOCTOBEPEHHBIE 3AKJIATHBIMU) U TIOTOBOPAM 3AUMA (3AUMBbI
BbIJIAHHBIE)

Jlenesxubie TpeOOBAHMS MO KPEAUTHBIM 0T0OBOpaM (B T.4. YI0CTOBEPEHHBIE
3aKJIaJHBIMK) M JOTOBOpaM 3aiima (3aiiMbl BeIJaHHbIC) (aiee — ccya)

Juia1 1eHeskHbIX TPeOOBAHMI MO0 KPeIUTHHIM J0r0OBOpPaM M JI0roBOpam
3aiiMa (BKJII0YAast 3aiiMbl BbIIAHHbIE):

- Jlata  mpemoctaBieHus ~ Kpexuta  (3aliMa) 1O JIOTOBOPY,
MOATBEP)K/ICHHAs] BBIMUCKOH ¢ OAHKOBCKOTO CYe€Ta OTKPBITOTO Ha
yrpasistonyto komnanuio J1.Y. [TNOD;

- Jlata mepeycTynku mpaBa TpeOOBaHHWS IO CCYJE HAa OCHOBaHUU
JIOTOBODA;

- Jlara mepexoja mpaBa 3a 3aJIOTOBOE MMYIIECTBO (€CIHM TaKOBBIM
SIBIISTEOTCS TIpaBa TPEOOBaHUS U3 JOTOBOPOB 3aliMa/KPEIUTHBIX JOTOBOPOB)
npu oOpaIieH!uH B3bICKaHUS Ha TIPEJIMET 3a10ra.

JJia1 1eHeskHbIX TPeOOBAHMI MO0 KPeIUTHBIM JI0r0BOpPaM M JI0roBOpam
3aiiMa, yI0CTOBePEHHBIX 3aKJIaTHBIMU (1ajee - 3aKJIaHbIe):

- Jata mepenatoyHoi HaANUCU Ha 3aKJIAaJHOM C yKa3aHUEM, UYTO
BIIaJIEIIbIIEM 3aKIaHON ABIIIETCs yrpasisitomas kommnanus J1.Y . JTND;

- Jata Bergaun 3akiagHON B cilydae, eciid 3akKJIagHyI0 BbITYCKaeT
yrpasisatomas kommnanus J1.Y . JTNO.

Jisi neHesKHBIX TPeOOBaHUH MO KPEeAUTHBIM J0r0BOPaM H J0roBOpam
3aiima (BKJII0Yasi 3aiiMbl BbI/IaHHbIE):

- Jara mosHOTO TOTamieHus KpeauTa (3aiiMa), MOATBEpKACHHAS
BBIMHUCKOIN ¢ OAHKOBCKOT'O CYETa OTKPHITOTO HA YIPABJISIOIIYI0 KOMIIAHUIO
JY. IIND;

- Jlata mepeycTynku mnpaBa TpeOOBaHHMsS IO CCyA€ Ha OCHOBAaHUU
JI0OTOBODA;

- Jlata nMuKBHALMN 3a€MIUKA COTIACHO MH(OPMALMH, PACKPBITON B
ounmasbHOM OCTYmHOM UcTouHMKe (B ToM umcie 3amucu B EI'PHOJI o
JIMKBUJIAIAY 3aEMIIHKa)

- Jlata mepexosa mpaBa Ha 3aJJOTOBOE MMYILECTBO NPU OOpaIieHuu
B3BICKAHMA HA IIPEIMET 3aJI0Ta.

Jlns 3aknaaHbIX:

- Jlata mepenatoyHOW HAANMUCH Ha 3aKJIATHOM C yKa3aHUEM, UYTO
HOBBIM BJIAJICJIBLIEM 3aKJIATHOMN SBISIETCSI CTOPOHHEE JIULIO;

- JlaTta OJIHOTO MCIOIHEHUs 0053aTENIbCTB 3aEMILIUKOM;

- Jara moctymieHus 3anoroBoro mmymiectsa B cocras IIM® mnpu
oOparieHu B3bICKaHUS Ha 3aJI0T.

CrpaBeqyiiBass CTOMMOCTh aKTHBA, B TEUEHHE MAaKCUMAIBHOTO CpOKa,
MPEyCMOTPEHHOTO IOTOBOPOM, OTIPEACIISICTCS:

- B CyMME OCTaTKa OCHOBHOTO JOJra, YBEIMYEHHOW HA CyMMY
MPOIICHTOB, pPAacCYMTAaHHBIX Ha pgary omnpeaencaus CYA mo craske,
MPEIyCMOTPEHHONH JIOTOBOPOM, €CJHM CCyAa BbIJIAaHA HAa CPOK «I0
BOCTpeOOBAHUSY;

B CyMME OCTaTKa OCHOBHOTO JIOJITa, YBEJIMYECHHON HA CYMMY MPOIICHTOB,
paccuuTaHHBIX Ha aaty onpexaencHus CYA 1o cTaBke, MpeyCMOTPEHHOM
JIOTOBOPOM JUISI MAKCHMAJILHOTO CPOKa BO3BPATa CCY/IbI, €CJH cCyaa

53



BBIJIaHA HA CPOK He Gosiee 1 (0MH) roa U CTaBKAa 10 J0TOBOPY
COOTBETCTBYET PbIHOYHO#. CTaBKa [0 JOTOBOPY COOTBETCTBYET
PBIHOYHOM, €CIIM ee 3HAUYCHHUE HAXOUTCS B Mpeesiax Auara3oHna
BOJIATHJILHOCTH PHIHOYHOW CTABKH, OTIPEICICHHON B COOTBETCTBUH C
[Ipunoxenuem 4;

- B CyMMe€ OIpEJEICHHON ¢ HMCIOJIb30BAaHMEM METO/a MPHBEICHHON
CTOMMOCTH Oyaymmx JeHeXHbIX TOoTOKOB (IIpwiokerne 4) B HHBIX
ciIy4asix.

- B cinydae BHeCeHWs M3MEHEHHsS B YCJIOBHS OIPEICICHHUS CPOKa
JIOTOBOpPa MaKCHMAJIbHBIA CPOK ONPEAENAETCS B COOTBETCTBHU C
U3MCHEHHBIM  CPOKOM  KpenuTa (3aiima) [neiicTByrommMM Ha  JaTy
onpeneneansi CYA, mpuueM HaKOIJICHHE CpoKa KpeauTa (3aiima) He
MIPOUCXO/IHT.

Tectupyemblii aktuB. CrpaBeninBas CTOMMOCTh JCHEXKHBIX TpeOOBaHUIA
MO KPEIUTHBIM J0roBopaM (B T.4. yJOCTOBEPEHHBIX 3aKIaIHBIMH) H
JI0TOBOpaM 3aiimMa (3aliMbl BBIJAHHBIC) KOPPEKTHPYETCSI B COOTBETCTBHU C
[Ipunoxxenuem 5.
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Ipuno:xenne 19

I[eﬁnTopcRan 3a10/IZKCHHOCTD IO BbIJIA4Y€ MMAaEB IIPHA o0MeHe

JlebuTopckas 3a10JDKEHHOCTD TI0 BBIJIaye TIaeB IPH OOMEHe

I[aTa BHCCCHU I'IpPIXOI[HOfI 3alMCHU O BbLJAYC MHBCCTUIUOHHBIX ITACB B PCCCTP

donga npu 0OMEHE COTJIACHO OTYETY PErHCTPaTOpa

I[aTa 3aunciieHus B ®oHj HUMYIICCTBA, MOCTYIUBIICTO B OIJIATY oOMeHa macB
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Ipuno:xenne 20

,I[paFOIIeHHbIe METAJJIbl K TpeﬁoBaHl/lﬂ K erIlHTHOﬁ Opraums3aliy BbINJIATUTD JIEHEeKHbIH

IKBUBAJICHT APAarou€¢HHbIX METAJJI0B

JlparoueHHble MeTalbl W TPe0OBAaHHUSA K KpPeIMTHOH OpPraHu3anuu
BBIIVIATHTD [ICHEKHbII IKBHBAJICHT IParoueHHbIX MeTALI0B

JJIsl IPAroNeHHbIX MeTAJLJIOB!

- JaTa Tiepexoja TpaBa COOCTBEHHOCTH, IMOATBEPXICHHAS aKTOM IpHEMa-
nepesayuy,
sl TPeOGOBaHWH K KPEIUTHOW OPraHW3alUM BBIIUVIATHTH JeHEKHbIN
IKBUBAJIEHT JIPATOIIEHHBIX METAJIJIOB.

- laTa Tmepexojia MpaB COOCTBEHHOCTH COTJIACHO BBIMMMCKE CO CYETa KPEIUTHOM
OpraHu3allii O 3aYMCJACHUMA HAa METAJUTUMYCCKUN CUET JPAroleHHBIX METaJLIOB
Ha OCHOBaHHH JIOTOBOPA

JJISl APATOLEHHBIX METAJJIOB!
- JlaTa Tiepexojia MmpaBa COOCTBEHHOCTH, MOATBEPXKICHHAs aKTOM IpUeMa-
nepeaayy;
AJs1 TpeOOBaHMII K KPeIWTHOW OPraHu3alui BbIIVIATHTH e€HEKHBIH
JKBHBAJICHT APAroueHHbIX MEeTAJJIOB!

- JaTa CIIMCAHMs C METAJUIMYECKOro CuYeTa APAroLEHHBIX METaUIOB B
COOTBETCTBUU C YCIOBUSAMU JOTOBOPA,;

- nata pemienus banka Poccuu 00 oT3bIBe JHIIEH3UH OaHKa (ICHEKHbIC
Cpe/ICTBa MEPEXOIAT B CTATyC MPOYe IeOUTOPCKO 33 JOJDKCHHOCTH);

- JlaTa JIMKBHUJALUMHM KPEIWTHOM OpraHu3alud, B KOTOPOH OTKPBIT
METAJUTMYECKUi cueT, uHpopMamus O KOTOPOW pacKphiTa B OQPUIIMAIEHOM
JIOCTYITHOM MCTOYHHKE.

JlparoiieHHbIe METaJUIbI U TPeOOBAaHUS K KPEAUTHOW OpraHU3allii BBIILIATUTH
JICHE)KHbIN DKBUBAJICHT JPAaroleHHbIX METAUIOB OTpaKaloTcs Ha JaTy
onpenenenus CHA mo:

- negaM banka Poccuun.

CnpaBemnuBasi CTOMMOCTb JPAaroleHHBIX METAUIOB M HMX OKBHBAJICHT
npusHaercs paBHoit O (Hous):

- B cClydYac HACTYIUICHHS COOBITHS, HPUBOMISAIIECIO K IIPH3HAHUIO
JParoleHHOr0 MeTaJlla HEMPHUIOAHBIM Ul JalbHEHIIEro HCIOIB30BAHUS T10
[[eJICBOMY HAa3HAYCHHIO - C JAThl MOJYydYeHUS OQHUIUAIBHOTO JOKYMEHTa O
TakoM (hakre.
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IIpunoxenne 21

MOJEJIb OIPEJEJEHUS PACUETHOM LEHBI 1JIS1 POCCUMCKHX
JOJITOBBIX HIEHHBIX BYMAI', HOMUHHUPOBAHHBIX B PYBJISIX U
EBPOOBJINT ALIUIA

Pyo0JjeBble 00JMranuy pOCCHHCKUX IMUTEHTOB

YpoBeHs 2.
Ecnmu nnst omaoro n3 30 TOProBeIX AHEH, MPEAISCTBYIONINX JaTe pacueTa CIpaBeTHBOMN
CTOMMOCTH, UMEETCSl BO3MOXXHOCTH OTPEICIUTh CIIPABEATUBYIO CTOUMOCTD C HCIIOJIb30BAaHHEM
KOTHPOBOK, MPUMEHSIEMBIX JIJIsl OIICHKH 110 YpoBHIO 1 (OnpenenseTcs
LEGAL_CLOSE_PRICHipu ycnopun VOLUME >0 npu Hanu4uu aKTUBHOTO PHIHKA),
NPUMEHSIETCSI METOI KOPPEKTHPOBKH MOCIIEAHEH NCTOPUIECKOH IIEHBI IO COOTBETCTBYIOIIUM
[ICHOBBIM OOJIMTaIlMOHHBIM HHICKCAaM, €KEIHEBHO IMyOIMKyeMbIM MOCKOBCKOM OHpikei
(ommucanme: www.moex.com/ru/index/RUABITR/aboutisnekc rocynapcTBeHHBIX
obmuranuit RGBI, unaexc kopnopatusHbix obauranuiit MICEXCBICP, unaexc
myHuiunanbHbix oonurarmii MICEXMBICP (kpome citydaes, KOria OCHOBHBIM PBIHKOM JUISI
00T aIKy SIBJISIETCS BHEOUPIKCBOM PHIHOK).

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

dopmyna pacdeTa oxxunaeMont roxoanocta moaenu CAPM:

E(R) = R+ B (R — Rp)

R _Pm1 1
™ Pm,

[Tapametps! hopmyn pacuera cripaBeyMBoOi croumoctd, moaenun CAPM:

P, — cmpaBemmmBasi CTOMMOCTH OJHOM IIEHHOM Oymaru Ha JaTy ONPEIeTCHUs CIpaBeITUBOM
CTOHMMOCTH,

Py, —mocienHsst onpeaesieHHast CpaBeiIiBasi CTOMMOCTD 1IEHHO#N OyMmaru,

Pm; —3HaueHne ppIHOYHOTO MHIMKATOPA HA ATy OMPEACIICHUS CIIPABEITUBON CTOMMOCTH;

Pm, — 3HayeHWe pHIHOYHOTO HMHIMKATOpAa Ha MPEAbIAYIIYIO JaTy OMpeAeeHHs CIpaBeIuBON

CTOMMOCTH.

E(R) — okuaemast JOXOIHOCTD LIEHHOW OyMary;
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B — Bera ko3 duimeHT, pacCYMTaHHBIA IO U3MECHEHHSM IICH (3HAYCHUIT) PHIHOYHOTO MHIMKATOpa U
W3MCHEHUSAM IIeHbI IICHHOHW Oymaru. Jlnms pacuera koddduimeHTa [3 HCIONB3YIOTCS 3HAYCHHS,
omnpejeyieHHble 3a mocienHue 45 TOproBbIX [JHEH, MNPEAIIECTBYIOIIMX JAaTe€ ONPEIENICHUs
CIIpaBeJIMBO CTOMMOCTH;

Ry, - 1OXOIHOCTH PBIHOYHOTO MHIMKATOPA,;

R¢ — Risk-free Rate 6e3puckoBas cTaBka JOXOIHOCTH;
be3puckoBasi craBka JOXOJHOCTH ONpEAENIeTCS Ha JATy OIpEACNIeHHAasl CIPaBEAJIMBOM CTOMMOCTH.
be3puckoBas ctaBka JOXOJHOCTH NMPHBOJUTCS K KOJIMYECTBY KaJCHIAPHBIX THEH MEXKIY naTtaMu e&
pacuéra o popmyie:
R = (R;/365) x (Ty — Ty)
rie.
rae (T; — Ty) - KOIUYECTBO KaJeHIAPHbIX JHEH MEXKIY YKa3aHHBIMU JaTaMu.
T, —mara onpeneneHus cCupaBeIMBOl CTOMMOCTH;
Ty —npeablayiias n1ata onpeesaeHus: CrpaBeyIMBO CTOUMOCTH.

Jlns obnuranuii poCCHMCKHUX 3MUTEHTOB, TOpryeMbix Ha MockoBckoil bupxe, Ge3puckoBas
CTaBKa JOXOJHOCTH — CTaBKa, ONPEJEICHHAs B COOTBETCTBUU CO 3HAUEHHEM KPHBON OECKYIOHHOMN
noxonHoctu (ctaBka KBJI) rocynapcTBeHHBIX LIEHHBIX Oymar Ha MHTEpBalie B OJIUH roj. B pacuere
UCIIOJIB3YIOTCS:

* MeToOWKa pacuyéra KpPUBOH OECKYNOHHOM JTOXOJHOCTH TOCYJAapCTBEHHBIX OOJIMTaLui,

onpeneneHHas MOCKOBCKOM OUpkei;
* nuHaMUYeckue mapameTrpbl (G-KpUBOH 1O COCTOSHUIO Ha KaXJbld TOPTOBBIA JICHB,
nyOyinKyemble Ha ouimanbHOM caiite MOCKOBCKOM OMpPIKH.
CraBka Kb/[ paccuntbeiBaercs 6€3 MpOMEXYTOYHBIX OKPYTJICHHH C TOYHOCTHIO 0 2 3HAKOB MOCTIE

3ansaToi (B MPOICHTHOM BBIPAXKEHUN).

Bera xoa¢pduruent -

_ Covariance (R,, Ryy)

Variance (R,)

R. = Pai 1 R = Pmi 1
a — Pal_l ) m —

R, - 10XOHOCTh aKTHBa,

Pa; —ueHa 3akpbITHs akTHBa Ha J1ATy i

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

Ry, - 1OXOIHOCTH PEIHOYHOTO MHIMKATOPA,;

Pm; —3HadeHne ppIHOYHOIO UHAMKATOPA HA JATYy i,

Pm;_; —npenpiayiiee 3HaueHUE pHIHOYHOTO UHAMKATOPA,;

58



i=1..N, ToproBble AHHM, NPEAMIECCTBYIONIME AAT€ ONPEAECICHUSA CIPaBEIJIUBON CTOMMOCTH. Jljist
pacdera JOXOJHOCTH aKTHBA U PHIHOYHOTO MHAMKATOpa (OCHYMapKa), UCTIONB3YIOTCS 3HAUCHHS IICHBI
3aKpBITUS W PBIHOYHOTO HMHAWKATOpa 3a TocleqHue 45 TOProBhIX JHEH, MPEIIIeCTBYIONIUE IaTe
OTpeIeJICHUS CIIPABETMBON CTOMMOCTH.
bera xo3dduuueHT paccunmThIBaeTCS Ha JaTy, MPEIIIECTBYIOUIYIO JaTe OIpeIesIeHUs
crnpaBeanuBoi croumoctu. Ilpu 3ToM nara pacueta bera koadduirienTa 10KHA SBIATHCS TOPTOBBIM
JTHEM.
[Tomyyennoe 3HaueHue bera koaddummenTa Okpyriasercs O TpaBUIaM MaTeMaTHYECKOTO
OKPYTJICHUS 0 TIATH JIECATUYHBIX 3HAKOB.

[Tokazatenu R, Ry, paccunteiBatotcst 6€3 MpoOMEXyTOUHBIX OKPYTIICHHUH.

[Ipouune ycnoBus:

Ilena 3akpbpITHd aKTHBa Ha JaTy OIpeAeTeHHs] CIpPaBEUIMBOM CTOMMOCTH B MOJEIH HE
YUUTHIBACTCS.

[Tpu oTCyTCTBUU IIEHBI 3aKPBITHS B KaKO-T100 TOProBbIi 1eHb B iepuoe 45 ToproBuIxX THEH,
Ha Jary pacdera kod(duuuenrta bera, uHbopmManus O 3HAYEHWU PHIHOYHOTO WHAMKATOpA
(6enumapka) u 6€3pHCKOBOM CTABKH 3a ATOT TOPrOBbIii J€Hb B MOJICITH HE YUUTHIBACTCS.

[Tpu HanUYIKMHK TIEHBI 3aKPBITHS U OTCYTCTBHH 3HAUCHHSI PHIHOYHOTO MHMKaTopa (OeHUMapKa) B
KakoW-1100 TOPTOBHIN JIeHb B mepuoje 45 ToproBeIX IHEH, Ha maTy pacyeTta kodd¢uimenta bera,
3HAQYEHHE PBIHOYHOTO WHIMKaropa (OeHUMapka) 3a STOT TOPrOBBIM JIeHb NPUHUMACTCS PaBHBIM
MOCTIEAHEMY U3BECTHOMY.

[Ipu orcyTcTBUMM 3HaueHWs OE3pUCKOBOM CTaBKH Ha JaTy pacuera, 3HaueHUe Oe3pHCKOBOM
CTaBKH 3a 3TOT JIEHb IPUHUMACTCS PAaBHBIM ITOCJIECHEMY U3BECTHOMY.

C natel BOBHUKHOBEHHUSI OCHOBAaHUH U1t puMeHeHus Moaenun CAPM no natel mpekpaiieHus
ocHoBaHu# 1 npuMenenust mojenu CAPM ucnonb3yetcs mHGOpMaIus TOJBKO TOW OUpKH, KOTOpast
ompenescHa Ha JaTy BO3HUKHOBEHHWS OCHOBaHMM s mpuMmeHeHuss monxenu CAPM. K rtakoit
UH(POPMALIUU OTHOCUTCA CIIEIYIONTUe 3HAYCHHUS:

*  [IeHA 3aKpPbITHUS,

b 3HAYCHUEC PBIHOYHOI'O HHAHUKATOpA.

Yposensb 3. Ecniu vy B ouH u3 30 TOProBeIX JHEH, MPEANIECTBYIOMINX JaTe OLIEHKH, HE ObUIN
JOCTYITHBI JaHHBIE YPOBHS 2, TO CIPaBEJIUBAsi CTOMMOCTb OOJIMTalliy ONPeesIeTcs IMyTeM
TMCKOHTUPOBAHUS CTOMMOCTH OYIYIINX KYIMOHHBIX IUIATeXKEH, a TAKKe HOMUHAJIA 10 CTaBKaM KPUBOU

0€3pUCKOBBIX JI0XOJHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEAUTHBIH CIIpe:
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& CF
Pt0 = i
izzl: (1+ri +CrSpreag"

Po — CIpaBe/IuBasi CTOMMOCTh OOJIUTallHH;

| — MOPSIIKOBBIN HOMEP JICHEKHOTO MMOTOKA,;

CFi — I-BIii JIEHEKHBIH MMOTOK 10 OOJIUTallii — OyAyIIHe ACHEKHBIE TOTOKH 110 OOJUraI[iK
(BKJTFOUAsT KYTIOHHBIC BBIMJIATHI, AMOPTH3AIUOHHBIC TUIATE)KH, M MOTAIICHUE OCTATOUYHON
HOMHUHAJIbHOW CTOMMOCTH) C JIaThl OMPEICIICHUS CIIPABEIMBOI CTOMMOCTHU (HE BKJIFOYAsT) IO JaThl
odepTsl (ecnu oepTa nmpeaycMOTpPEHA YCIOBUSMH BBITyCKa OOJIMralim), TUOO JaThl MOJTHOTO
noraiieHus, IpeayCMOTPEHHOTO YCIOBHUSMH BhIITycKa (eciu odepra He mpeaycMorpena). [Ipu stom
€CITH JI0 1aThl OepThI/TIOTaIIeH s CYIIECTBYIOT KYIOHHBIC IEPUO/IBI, JJIs1 KOTOPBIX CTaBKa KYMOHA HE
OTIpeiesieHa, pacueT JEHEKHOTO TIOTOKA 33 YKa3aHHBIH MMePHO/I MPOU3BOIUTCS UCXOIS U3 TTOCIICTHETO
U3BECTHOT'O 3HAUCHHSI CTABKU KYIOHA;

ri — CcTaBKa KPUBOH OecKynoHHO# qoxoaHocTH pbiHka OD3 (G-kpuBas), COOTBETCTBYOIIAs JaTe
BBIILJIATHI i-TO JIEHEKHOTO MOTOKA, Mybukyemas bankom Poccuu u MockoBckoit bupikeid;

CrSpread «peauTHBI# cripe; 0OJUTralliOHHOTO HHAeKca (pacueT MPUBEIACH HIKE);

ti- — cpoK 110 BBITLIATHI I-T0 JCHEKHOTO MOTOKA B Toj1aX (B KauecTBe 0a3bl pacueTa UCTOJb3yeTcs 365
JTHECH)

B crydae ecnu kakoi-mm6o0 BBITYCK OOHTanuii OblT pECTPYKTYPU3UPOBAH, TO MOTYyYEHHOE
3HAYEHUE JI0 JaThl BBHITUIATHI TIEPBOTO KYIIOHA C MOMEHTA PEOPTaHU3aIli KOPPEKTUPYETCS HA
K03(ppuLMeHT, paBHBIM MaKCUMaILHON BEPOSITHOCTH AedosTa Ha TOpu30HTE 1 roa no craTUCTUKE
MEXTYHAPOHOTO PSUTHHTOBOTO areHTCTBa «S&P»1M0 KOMIaHUIM ¢ TpeaaeOITHBIM PSUTHHTOM B
cocraBe otueta (McTOUHUK:
https://www.spratings.com/documents/20184/7741982@nnual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-41519@= 3fc70a7035;a6:m1ia 9).

B ciryuae, ecnu BBIYCK SIBJISIETCSI CyOOPAMHUPOBAHHBIM, TO B pacyeTe CTaBKH AUCKOHTHPOBAHUS
HEOOXOJMMO YUYHMTHIBATh MPEMHUIO 32 CYOOPIMHUPOBAHHOCTD. [lOpsiok pacuera MpeMun JA0KEH ObITh
onucad B [IpaBuinax onpenenenus CUA.

CripaBeyiuBasi CTOMMOCTh OOJTUTaINil, TOJydeHHAsl B pe3yJibTaTe JAaHHOTO METOJa pacueTa,
OKpYTJIACTCA 1O ABYX 3HAKOB ITOCJIC BaHHTOﬁ, C IPUMCHCHUECM IIPABUJTI MATCMATUUICCKOTO OKPYTJICHUS.

Jlns meneii pacuera MeJaHHOro KpeautHoro crupena (CrSpread) B 3aBUCHMOCTH OT KPEUTHOTO
peHTHHTA Yy BBIYCKa JIOJTOBOM IeHHOW Oymaru (KpeIWTHBIH PEHTHHI B BaJlOTe HOMHHAjA), a B
cllydae ero OTCYTCTBHs - PEHTHHIa SMUTCHTA WM TOpy4YuTess (rapaHTa) JOJIrOBOM IIEHHOW Oymard,
J0roBas IeHHas Oymara MOXeT ObIThb OTHECEHa K OJHOW W3 YeTblpeX peHTHHroBeIX rpymi. Ilpu
HAJIMYUN HECKOJIbKUX PEUTHHIOB, BBIOMpAaeTCs HAUOOIBIINI U3 UMEIOIIMXCS aKTyaJIbHBIX KPEIUTHBIX

peiTuHroB. Eciy mopyduTensCTBO MO BBIMTYCKY AOJITOBOM IIEHHOM OyMaru oOecrieunBaeT UCTIOIHEHHE
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00s13aTeIbCTB B MOJHOM 00BEME W (WJIM) TapaHTHs BbAaHA HA CyMMY HOMHHAJIBHOW CTOMMOCTH U

MIPOIICHTOB TI0 TaKUM JOJITOBBIM IIEHHBIM Oymaram, TO BBIOMpAeTCS HAWOOJBIINNA M3 HMEIOUTUXCS

aKTyaJIbHBIX KPEUTHBIX PEHTHHIOB BBIMYCKA JJOJITOBOM IICHHOW OyMaru u nmopy4ureiis (rapanra).

Moody's S&P Fitch
JKcnepT PeiiTunroBas
AKPA Mexkaynapoanasi | MexayHapoanasi | MexayHapoaHas
PA rpynmna
HKaJjga HIKaJa HIKaJa
Baal BBB+ BBB+
PeiiTunroBas
Baa2 BBB BBB
rpynna |
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
Ba2 BB BB
A(RU) ruA+ rpynmna |l
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
PeiiTunroBas
ruBBB-,
BB+(RU) B2 B B rpynmna |l
ruBB+
BB(RU) ruBB B3 B- B-
PeiiTunroBas
Bosnee Hu3kuit pedTHHT / pEHTHHT OTCYTCTBYET
rpynna |V
KpeautHblii cnpen s peWTHUHTOBBIX TPYNN PpPAaCcCUUTHIBAETCS Ha JaTy OMNpPENeICHUS

CIIpaBeUTMBON CTOMMOCTH, HA OCHOBAaHUH JAHHBIX OOJIMTAIlMOHHBIX WHIEKCOB, packpbiBaeMbix [TAO

«MoCKOBCKasi Ouprka» 10 UTOraM Ka)kJI0ro TOproBoro JIHs. IIpu BBIYMCICHUN KPEAUTHOTO CIIpesia Ha

AaTy OIpCaAcC/ICHUA cnpaBemmBoﬁ CTOUMOCTH HCHOJB3YCTCd MCIAWMAHHOC 3HAYCHUC KPCAUTHOI'O

crpena 3a nocneaaue 20 TOproBeIX JHEH BKIIIOYAs 1Ty ONMPESICHUS CIIPABEIIMBON CTOUMOCTH.

Hns  pacdera

HCIIOJIB3YIOTCA 3HAYCHHUA JOXOAHOCTHU CJIICAYIOIIUX HWHICKCOB ITAO

3HAYCHUA KpPCAUTHOI'O

PaCKphIBAaCMbIX IO UTOTaM KaXXJ0T0 TOProBOIoO JIHI.

* Uunekc rocyaapcTBeHHbIX obmuraiuii (1-3roaa),

Clipella COOTBETCTBYIOIIEH PEUTHUHTOBON TPYIMIIbI

«MoOCKOBCKast Oupxa»,
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Tuxep - RUGBICP3Y;

* Peittunrosas rpynna | - Maaekc kopropatuBHbix obonuranuii (1-3rona, peittunr > BBB-),

Tuxep - RUCBICPBBB3Y;

* Peitrunrosas rpymma Il - Uagekc kopnoparuBubix obmuranuii (1-3roma, BB- < petituar < BBB-),

Tuxep - RUCBICPBB3Y;

* Peitrunrosas rpymnma Il - Uuaekc kopropatuBHbIX ooaurarnwmii (1-3roaa, B- < peiitunr < BB-),

Tuxep - RUCBICPB3Y;

* Peiftunrosas rpynmna |V - BweiOupaercs MHOEKC B 3aBHCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B
KOTOPBI BXOAWT IOJITOBasi LeHHas Oymara: VHIEKC KOTHPOBAJIBHBIX JIMCTOB (KOTHPOBAJIBHBIN
ypoBeHb 2) uin MHIEKC KOTHPOBAIBHBIX JIMCTOB (KOTHPOBAIBHBIA YPOBEHD 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPLS.

Pacuer kpenuTHOro cmpeaa [Uis PEUTUHIOBBIX TIPYII OCYILECTBIAETCS IO CIETYIOUIUM
dopmymnam:
PeiiTunrosas rpynna |

PaccuuteiBaeTcsi KpemuTHBIA crpen Spp; 3a Kaxkapli w3 20 moclieqHUX TOProOBBIX JTHEH,

MPEANISCTBYIOMINX JaTe ONPEICIICHHSI CIIPABEIJINBONA CTOMMOCTH:

Sp r1 = (YruciceeBB3y — YrUGBICP3Y) * 100

rIe:

Y — 3HayeHuWe MOOXOIHOCTH COOTBETCTBYIOIIETO HHAEKCa, packpeitoro ITAO «MockoBckas

ouprxa».

PaccunthiBaeTCsl MeAMaHHOE 3HAYEHHE KpeIUTHOro crpena Sp r; 3a nocienaue 20 TOproBbIX
nHel (MeaumaHa W3 TOJYYeHHOro psaa Sp ;). IIpu pacdere 3HAYEHHS MEAUAHHOTO KPEIAUTHOTO
crpea MPOMEXYTOUYHbIE OKpYTJIEHUs] 3HaueHUW Spr; HE MPOU3BOIATCS, pe3yJlbTaT pacuera

OKPpYTJIACTCA 110 MMpaBHUJIaM MAaTCMATUYCCKOI'0 OKPYIJICHUSA C TOYHOCTBIO 10 2 3HAKOB I0CJIE 3aISITOMH.

PeiiTunrosas rpynmna ||
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PaccunteiBaeTcss KpeaMTHBIA crpen Sprj; 32 Kaxasli w3 20 MOCIeTHUX TOPTOBBIX JTHEH,

HpeI[I_HeCTByIOH_II/IX aarTte OHpeI[GJIGHI/I}I CHpaBGHHHBOﬁ CTOUMOCTH.
Sp i = (Yruceicpeeay — Yrucaicpsy) * 100
Y — 3HayeHuWe MTOXOIHOCTH COOTBETCTBYIOIIETO HHAEKCa, packpeitoro ITAO «MockoBckas

ouprxa».

PaccuuteiBaeTcsi MeIMaHHOE 3HAYCHHE KPEAUTHOTO cripena Sp rj; 3a mocneanue 20 TOproBuIxX
nHel (MeauaHa W3 TMOJYYCHHOTO psifaa Sp ). IIpu pacdere 3HaueHHsS MEJUAHHOTO KPEAUTHOTO
CIpela NPOMEKYTOUHBIE OKPYIJIEHHS 3HA4Y€HUW Sp rj; HE MPOU3BOIATCSA, pe3yJbTaT pacyera

OKPYTJISIETCS TIO MIPaBHJIaM MAaTEMATHYECKOTO OKPYTIICHHS C TOYHOCTHIO 10 2 3HAKOB IMOCJIE 3aISATOM.
PeiiTunrosas rpynmna |

PaccuuteiBaeTcsi KpemuUTHBIA cripen Sp ryy 32 Kaxapld 3 20 mocienHUX TOProBBIX JTHEH,

MPEANISCTBYIOMINX JaTe ONPEICIICHHsI CIIPABEIJINBONA CTOMMOCTH:

Sp rr = (Yrucsicpesy — Yrugaicpsy) * 100

Y — 3HayeHuWe MOXOIHOCTH COOTBETCTBYIOIIETO HHAEKCa, packpeitoro ITAO «MockoBckas

OouprKa».

PaccunthiBaeTCsl MeAMaHHOE 3HAYEHHE KPEAUTHOTO cripena Sp rjp 3a nocienaue 20 TOproBuIx
nHel (MenuaHa U3 MoJyYeHHOTo psaaa Spryyp). [Ipu pacuere 3HAYCHUS MEIMAHHOTO KPEIUTHOTO CIpe/ia
MPOMEKYTOUHbIE OKPYTJIICHUS 3HAUeHUN Sp ;7 HE IPOU3BOATCS, pe3ybTaT pacueTa OKpyIJIsieTcs 1o

IpaBUIaM MaTEMaTHYECKOT0 OKPYIJICHHUs ¢ TOYHOCTHIO JI0 2 3HAKOB MOCJIE 3alsTOM.
PeiiTunrosas rpynna |V

PaccunteiBaeTcss KpenuTHBIM crpena Sp gy 3a Kaxasld n3 20 MOCHeTHMX TOPTOBBIX JTHEH,

MNPCAMICCTBYIOIUX OAaTC OMIPCACIICHUA CHpaBGHHHBOﬁ CTOUMOCTH.

Spriv = (Yrucsicprs — Yrucsicpsy) * 100, (@Popmysa 1)

Spriv = (Yrucsicprz — Yrucsicpsy) * 100, (Popmyia 2)

Y — 3HayeHuWe MOOXOIHOCTH COOTBETCTBYIOIIETO HHAEKCa, packpeitoro ITAO «MockoBckas

ouprka».

®opmyna 1 ucnonb3yeTcst A JOJATOBBIX LIEHHBIX OyMar BXOJASALIUX B KOTUPOBAIbHBINA YPOBEHB 3
I[TAO «MockoBckas Oupxa». @opmyna 2 UCHONb3yeTCs JJIA JA0JITOBBIX IIEHHBIX OyMar BXOMSIIHX B

KOTHUPOBaNIBbHBIN ypoBeHb 2 [IAO «MockoBCcKas Oupxa».

PaccunTthiBaeTCsl MeMaHHOE 3HAYEHUE KPEIUTHOro crpena Sp ryy 3a nocieanue 20 TOproBbIX

nHel (MeawaHa W3 IMOJydeHHOro psaa Sp rjy). [Ipu pacuere 3HaUYeHUS MEIMAHHOTO KPEIUTHOIO
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crpela MPOMEXKYTOUHbIE OKPYIJeHHs 3HA4eHUH Sp rj;y HE MPOU3ZBOIATCS, pE3yJbTaT pacuera

OKpYTJIACTCA 110 MpaBHUJIaM MAaTCMATUYCCKOI'0 OKPYIJICHUSA C TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aISITOM.

EBpoobauranuun

YpoBens 3.

s eBpooOnuraiuii, HOMUHUPOBAaHHEIX B goiiapax CIIIA, u B OTHOIIEHHH KOTOPBIX H3BECTEH
KOHEUYHBIH 3aeMmuk (M0 JaHHBIM CHCTeMbl CboONnds.ru),mpu 3ToM «cTpaHO#l pHCKa» 3acMIIUKa
sBisieTcst Poccust, cripaBeyiiBasi CTOMMOCTh OTPEEISIETCSl COTIIACHO MOJICNN OIEHKH CIPaBEIJINBON
CTOMMOCTH pPYOJEBBIX OOJUTranuii Ha YpPOBHE 3 CO CICAYIONIUMH HW3MCHEHUSIMHU TIPH pacyeTe
MEIUAHHOTO KPEIUTHOTO CHpea:

Tax Kak 15 OLIEHUBAaEMOH JTOJITOBOM IIEHHOW OyMaru OCHOBHBIM PBIHKOM SIBIISIETCSI BHEOUPKEBOM
PBIHOK, TO MEIWaHHBIA KpeauTHbld cripen (CrSpread) paccuMThIBaeTCS HA OCHOBAHMH BBIOPAHHBIX
ynpassstonieit komnanuei JIY T[IM® aHanoruvHbIX TOJTOBBIX IIEHHBIX OyMmar, Juisi KOTOPBIX Ha JaTy
pacueta CYHA (uau B TpeAbIAyIIHi TOProOBBIM JeHb, eciau gata ompeneneHuss CUA sBisercs He
ToproBeiM aHeM) ecThb ieHbl BGN mim BVAL (Scorepasen nin Bbite 6).

JlonroBasi 1meHHass Oymara TpPU3HAETCS aHAJIOrOM [UIsl IeJeld OIEHKH B CiIy4ae, €cliu
OJTHOBPEMEHHO COOJIIOIAF0TCS CIIEIYIONINE YCIOBHS:

1. BamoTa oOpaleHHs aHajOra COBIAJAET C BAIIOTOW OOpalIeHHs OIEHWBAEMOW JOJTOBOM

[IEeHHOU OyMary;

2. mopamnys aHajora OTKJIOHSETCS OT 3HAUCHHUs JIOpallid OIEHUBAEMOW JOJTOBOM IEHHOM
Ooymarn Ha +/- 90 mgueit (B cimyuae ecim HEBO3MOXKHO BBIOpaTh HH OJHOTO aHajora, o
KOTOPOMY JIOpaIvsl YIOBJIETBOPSET 0003HAYEHHOMY YCIIOBHIO, IOMYCKAaeTCs BHIOOP aHAJIOTOB
C TPOU3BOJILHOM [IOpalviei, Mpu YCJIOBHH, YTO CPEIHEB3BEILICHHAs AIOpAlisl MHOXECTBa
JOJITOBBIX IIEHHBIX Oymar, BEIOpAHHBIX B KQU€CTBE aHAJIOTOB, YJOBIIETBOPSET 0003HAYCHHOMY
YCIIOBHIO)

3. aHaJOr OTHOCHUTCS K TOW XK€ PEHTHHTOBOM TPYyMIIE YTO U OIICHMBaeMas JOJTOBas IICHHAs
Oymara;

4. aHaJor sBJIAETCS APYTUM BBIITYCKOM TOTO K€ SMHUTEHTA, YTO U OLICHUBAaeMas JI0JIroBas LICHHAs!
Oymara, a B CiIydae OTCYTCTBHS - SMUTEHT aHAJIOra OTHOCHUTCS K TOMY JK€ arperupoBaHHOMY
CEKTOPY SKOHOMHUKH U CTPAHOM PHUCKA SMUTEHTA/KOHEYHOro 3aeMIuKa (110 JaHHBIM CHCTEMBI

cbonds.rupssiercst Poccus.

Joarosasi menHasi 0ymara MoxkeT ObITh OTHECEHA K OJHOI M3 YeThIpeX PEMTHUHIOBbIX TPy
B 3aBHCHMOCTH OT KPEIUTHOTO PEHTHHIA Y BBINYCKA JIOJTOBOM IIEHHOW Oymaru (KpeIuTHBIN PeUTHHT

B BAJIIOTC HOMHHAJA), a Cllydae €ro OTCYTCTBHS - PEHTHHra SMUTEHTAa WM TMOpyduTess (rapaHta)

64



JOAroBOM IeHHOM Oymaru. Ilpum HamM4uuM HECKOJIBKUX PEHTHHIOB, BbIOMpaeTcsi HauOONBbIIUN U3
UMEIONINXCS AKTYaJIbHBIX KPEIUTHBIX PEUTHHIOB. ECiM MOPYYUTENBCTBO IO BBIMYCKY JOJITOBOU
IICHHOW OyMmaru oOecreunBacT HCIOJHCHHE O0S3aTeIbCTB B IMOJHOM 00bEME W (MJIM) TapaHTHS
BbIJJaHA HA CYMMY HOMHMHAJBbHON CTOMMOCTH M HPOIIEHTOB 110 TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO
BBIOMpAETCS] HauOOJBIINI M3 MMEIOLIUXCS aKTyaJbHBIX KPEAUTHBIX PEHTHHIOB BBIMYCKAa JOJITOBOM

[ICHHO¥ OyMaru u mopyuuress (rapanra).

Moody's S&P Fitch
PeliTunrosas
Mexaynapoanas | Me:xaynapoanasi | MexayHapoanas
rpynmna
mKaJjaa mIKaJja mIKaJja
Baal BBB+ BBB+
PeliTunrosas
Baa?2 BBB BBB
rpynna |
Baa3 BBB- BBB-
Bal BB+ BB+
PeliTunrosas
Ba2 BB BB
rpynna |
Ba3 BB- BB-
B1 B+ B+
PeliTunrosas
B2 B B
rpynmna ||l
B3 B- B-
PeliTunrosas
Bostee HU3KMIA peUTHHT / pEHTHHT OTCYTCTBYET
rpynna IV

Jns nenei HacToOSIIENH METOUKH BBIJEISAIOTCS CIAEAYIOIINE ArPerupoBaHHbIE CEKTOPbI
3KOHOMMKH

*  (hMHAHCOBBIN CEKTOP,

*  CEKTOp PErHOHAIBHBIX U MYHUIIMIAIBHBIX BBIMYCKOB,

* KOPIOpPAaTUBHBIN CEKTOD;

*  CEKTOp rocyAapCTBEHHBIX IIEHHBIX OyMmar.

KpenutHslii cipes; o kaxa0My aHajIor'y pacCUMTBIBAETCS B CIEAYIOIIEM MTOPSIIKE:

CrSpread; = YTM; — r;
rJg,
YTM; — noxonHocTs K noramieHuro/odepre i-oro aHaiaora mo 1eHe 3aKpbITHs,
; — CTaBKa KpUBOM OECKYNMOHHOW JOXOAHOCTH KaszHaueiickux oOmurammii  CIIIA,

COOTBETCTBYIOIIAs Jjgare moramieHus/opeptsl i-oro axamora. CTaBKa KpHUBOH OECKYIMOHHOMN
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noxonHoctH kaszHadeickux oOmuranuii CLIIA ompenensiercst ¢ momorpio pyHkimun «GC 125»

UH(POPMAIMOHHO- aHATUTHYECKOro arenTcTBa Bloomberg;

MenuaHHBIN KPeAUTHBIN CIIPE pacCUUTHIBAETCS 3a mocieaane 20 TOProBeIX THEH Ha OCHOBAaHUH
MOJIYYEHHBIX KPEUTHBIX CIIpea0oB aHaoroB. [Ipu pacuere 3HaUeHMs] MEAMAHHOTO KPEJAUTHOIO CIIpeaa
MIPOMEKYTOUHBIE OKPYTJICHUS 3HaueHu CrSpread; He MPOU3BOAATCS, pE3yIbTaT pacuera
OKPYTJISIETCS TIO MIPAaBHJIaM MAaTEMATHYECKOTO OKPYTIICHHS C TOYHOCTHIO 10 2 3HAKOB IMOCJIC 3aISATOMH.

st eBpooOMranyii, HOMUHUPOBAHHBIX B PYOJISX, HCTIOIB3YETCs 0€3 U3MEHEHUN MOJCIIb JIJIS

OIICHKH CTOMMOCTH POCCHUUCKHUX OOJUTaIuii Ha 3 YPOBHE.
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