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TEPMHUHBI U OITPEJAEJIEHUS, UCIIOJb3YEMBIE B ITIPABUJIAX OIIPEJIEJIEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB

Croumocth umcrbix akTuBOB (CYA) — BenuuuHa, ompenenseMas B COOTBETCTBUM C
3akoHomarenbcTBOM Poccuiickoii denepanuu, Kak pasHULA MEXAY CTOMMOCTBIO AaKTMBOB U
BEJIMYMHON 0053aTeNIbCTB, MOAJEKAIIUX MCIIOJHEHUIO 3a CUeT YKa3aHHBIX aKTUBOB, HA MOMEHT
onpenenenus CHA.

Ha0nronaemass m noctynHas OuprkeBasi IJIOINA/JKA — TOProBasl IJIOLIAJAKA POCCUHCKON U
(unmu) WHOCTpaHHOM Oupku, 3akperuieHHas B IlpaBunax ompenenenuss CHA k  KoTopod 'y
YIpPaBJIAOLIEH KOMIAHUM €CTh JOCTYI, KaK HanmpsAMylo, Tak U uyepe3 (PMHAHCOBBIX MOCPEIHUKOB.
VYka3zaHHbIE OUprKEeBbIE IUIOLAAKH ITpUBEAeHbI B [Ipriioskenuu 3.

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

OCHOBHOIl PBIHOK — PBIHOK (M3 YMCJIa aKTUBHBIX) C HAHMOOJBIIUM [yl COOTBETCTBYIOLIETO
aKTHBA WIH 00s13aTeJIbCTBA 00BEMOM TOPIOB U YPOBHEM AKTUBHOCTH.

ChnpaBeyinBasi CTOMMOCTB — 3TO II€HA, KOTOpas Oblia Obl MOJIydeHa IPHU MpPOAaKe aKTHBA
WIN yIUTayeHa IpU nepeaaye o0s3aTenabcTBa B X04€ OOBIYHON C/IEIKM Ha OCHOBHOM (WM HauOoiee
BBIFOJTHOM) PBIHKE Ha JaTy OLIEHKM B TEKYILIUX PBIHOYHBIX YCIOBUSAX (TO €CTh II€Ha BBIX0A),
HE3aBHCHUMO OT TOTO, SIBJISIETCA JIU TakKas 1eHa HEMOCPEICTBEHHO HAOII0JaeMON UIIN PacCUUTHIBACTCS
C MCIOJIb30BAaHUEM JIPYTOr0 METO/1a OLIEHKH.

YpoBeHb LeHbl INPH OMNpeleIeHHH CIPAaBeIMBOM CTOMMOCTH - YPOBHHM LEH IIpU
ONpEACICHUN CIPABENIMBOM CTOMMOCTH OIPENEISAIOTCS B COOTBETCTBHM C MeEXIyHapOIHBIM
crangaptoM punancoBoit oruetHOoCcTH (IFRS) 13 «Onenka cripaBeyinBoil CTOUMOCTH Y, BBEJICHHBIM B
neiictBue Ha Tepputopun Poccuiickoit denepanuu npukazom Munucrepcta ¢punancoB Poccuiickoit
@eneparun ot 28.12.2015 N 2171 "O BBeaeHuum MeXayHapOJIHBIX CTaHIAAPTOB (PUHAHCOBOI
oT4eTHOCTU M PazbscHeHunii MexayHapoIHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B JIeHCTBHE Ha
teppuropun Poccuiickonn ®denepanuy M O NPU3HAHWM YTPATHUBIIMMM CHIIy HEKOTOPBIX IPHKA30B
(oTAENBHBIX NOJIOKEHUH NprKa3oB) MunuctepcTBa puHancoB Poccuiickoit ®denepanun':

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

2-ii ypoBeHb — 1I€Ha, pacCUMTAaHHAsE HAa OCHOBE HAONIOJIAeMbIX JaHHBIX MO YKa3aHHOMY WM

AQHAJOTUYHOMY aKTHBY.



3-ii ypoBeHb — IICHA, OIIpe/IeJIEHHasi HA OCHOBE HEHAOIIOIaeMbIX JaHHBIX UCKIIIOYUTEIBHO Ha
OCHOBE PACUETHBIX I10KA3aTeIEH B OTHOILIEHUN KOHKPETHOTO aKTHBA.

KpeauTHblii puck — pUCK BO3HUKHOBEHHS YOBITKA BCJIECTBHE HEHCIIOIHEHHSI KOHTPAareHTOM

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

IIPUYUTAIOLINXCS B YCTAHOBJIEHHBIN I0TOBOPOM CPOK.

KpenuTHblii pefiTHHI — MHEHHE HE3aBUCHMOI'O PEHTHHIOBOTO areHTCTBA O CHOCOOHOCTH
PEUTHHTYEeMOTO JIMIIa KCIOJHATh MpHUHATBIE Ha ce0s (QuHaHCcOBBIe oO0s3aTenbeTBAa (0 €ro
KpPEeIUTOCIOCOOHOCTH, (PMHAHCOBON HANEKHOCTH, (PMHAHCOBOH YCTOHYMBOCTH), BBIPAXKEHHBIM C

HCIIOJIb30BAaHUEM PEUTUHIOBOM KaTErOPUHM MO ONPEIAEICHHON PEUTUHTOBOM IIKaJE.

OBIIME IMOJIOKEHUA

Hacrosimue IlpaBuna ompenenenuss CHA  OTKpBITOro 1maeBoro MHBECTHLIMOHHOTO (hoHIA
pBIHOYHBIX (UHAHCOBBIX MHCTpYMEHTOB «BCIIb - I'moGanbHblil» mox ympasineHuem OOmiecTBa ¢
orpannueHHOM oTBeTcTBeHHOCThIO «BCIIb Kanuran» pa3zpaboTaHbl B COOTBETCTBUU € YKa3aHHUEM
LentpansHoro banka Poccuiickoit @enepanun ot 25 arycra 2015 roga Ne 3758-Y, B cooTBeTcTBHMI
¢ ®enepanpabiM 3aKk0HOM «O0 MHBeCTHIMOHHBIX (hoHmax» Ne 156-D3 ot 29 Hos0ps 2001 roma u
IIPUHSTHIMU B COOTBETCTBUM C HUMH HOPMATHBHBIMU aKTaMHU.

Hacrosmue IIpaBuna onpenenenust CHA npumensitores ¢ «01» mas 2019 1.

N3menenus u nononHenus B Hactosume [Ipasuna onpenenenuss CHA moryt ObITh BHECEHBI B
CllyyasiX, YCTAaHOBJIEHHBIX HOPMAaTHBHBIMU NPaBOBBIMU akTaMu. B ciiyuae He00XOAMMOCTH BHECEHHS
M3MeHeHn u nononHeHuil B [IpaBuna onpenenenns CUA k HUM npuiaraercst MOSICHEHUE NPUYUH
BHECEHUS TAKUX M3MEHEHUU U JIOMOJHEHWH M yKa3blBaeTcs JaTa Hayajla NPUMEHEHUS W3MEHEHUU U

nononHeHni B HacTosue [IpaBuna onpenenenust CHA.

MOPSINOK OIPEJEJEHHUSI CYA U CPEJHETOJJOBOI CYA.

CYA paccuuthiBaeTcsi 1Mo cocTossHUIO Ha 23:59:59 naThl, MO COCTOSHUIO Ha KOTOPYIO
onpenensercs CYA, ¢ y4yeToM JaHHBIX, PACKPBITBIX HA YKa3aHHYIO JaTy B JOCTYMHBIX JJIs
YIOPaBIISIOIENH KOMIIAHUM UCTOYHUKAX BHE 3aBUCMMOCTH OT YaCOBOTO MosIca.

CUYA ompenensercs He mo3aHee pabodyero IHs, CISAYIONMIETO 3a JHEM, MO COCTOSHHUIO Ha
KOTOpBIN ocymiecTBisieTcs onpeaenenue CHA.

CYA ompepensieTcss Kak pa3HHIIA MEX]y CTOMMOCTBIO aKTUBOB U 0053aTEJIHCTB Ha MOMEHT

onpeaenenuss CHA B coorBercTBuu ¢ HactosimuMH [Ipasunamu onpenenenus CUA.



CYA omnpenensiercs (nara onpenenenus CHA):

Ha J1aTy 3aBepiueHus (OKoH4YaHus ) (OPMUPOBAHUS [1a€BOTO MHBECTUIIMOHHOTO (POH/A;

B Clly4ae MPUOCTAHOBJICHUS BbIJAayM, MOTalleHuss 1 0OMEeHa MHBECTUIIMOHHBIX NAeB - Ha JaTy
BO300HOBJICHUS UX BBIJAa4H, ITOralicHUus 1 OOMEHa;

B ClIyda€ IpPCKpallCHHUsA ITa€BOIO0 HHBCCTHIHMOHHOI'O (1)0H,Z[a - Ha aaTy BO3HHKHOBCHUA
OCHOBAHMA €TI0 NPCKPAILICHNA,

Ha Jary, MpEeAlIeCTBYIONIYIO JaTe mepexoia (QoHOa M3 OJHOM yHpaBisfmolled KOMIAHUU B
JPYTYIO YIPaBJISIONIYI0O KOMIIAHUIO WIM U3 OJHOIO CHELUAIM3UPOBAHHOIO JAETIO3UTApUS B APYroi
CHeUAIM3UPOBAHHBIN ACTIO3UTAPHI.

nocJe 3aBepuieHus (OKOHYaHuUs1) (OPMHUPOBAHUS OTKPHITOTO AEBOI0 MHBECTUIIMOHHOTO (POH/IA
W OUP>KEBOTO MAECBOTO MHBECTULIMOHHOTO (DOH/IA - KX bl pabouuii 1eHb;

IIOCJIC 3aBCPUICHHA (I)OpMI/IPOBaHI/ISI HHTCPBAJILHOI'O IIA€BOI'0 MHBCCTHIIMOHHOI'O (1)0H,Z[a HnIIn
3aKpPbITOT'O MAaCBOT0 MHBECTUIIMOHHOTI'O q)OHIlaZ

€XKEMECSIUYHO Ha MOCICIHUM pa60q1/1171 JACHDb KAJICHIAPHOI'O MEClLla,

Ha TOCJIeIHUNA pabouuil IeHb CpOKa IpHeMa 3asBOK Ha NMpuoOpeTeHue, moramieHue U oOMeH
HMHBECTUIIMOHHBIX I1aCB,

Ha JIaTy COCTAaBJICHUS CIHCKAa BIIAJCIbIICB MHBECTHIIMOHHBIX IACB B CJIydyae YaCTHYHOTO
MOTAIICHUSI HHBECTUIIMOHHBIX ITaeB 0e3 3asBJIICHUS TPEOOBAHUU BIIAJICIbIICB HHBECTHIIMOHHBIX T1acB
00 UX HorareHuu.

CpenneronoBast CHA (nanee - CI'CHA) Ha 1100011 1eHb onpeessieTcs B MOpsIKe:

- kak oTHomieHne cymMmbl CUA Ha kaxnaplii pabounii JeHb KaJleHJapHOro roja (ecid Ha
pabounii aeHp kaneHmapHoro roga CUA He ompenensiiach - Ha MOCIEAHUN JIEHb €€ OMpeeIeHus,
NPEIIECTBYIONIMNA TaKOMY JTHIO) ¢ Havyasla roja (¢ AaThl 3aBepiuieHus (OKOHYaHus) GOopMUPOBaHUS)
no aatel pacyera CI'CHA k uuciy pabouux JHEH B Toay.

B nensx ompenenenus CI'CYA naroi, 3a xotopywo omnpenensercs CHA, moHUMaroTcst Bce
natsl onpenenenuss CYA, ykazannble B HacToamux [IpaBunax onpenenenus CHA.

CYHA, B toM umcne CI'CYHA, a Takxke pacyeTHass CTOMMOCTb WHBECTHI[MOHHOTO Tas
ONpEACIAIOTCA € TOYHOCTBKO JO JBYX 3HAKOB IIOCJIE 3amsATOW, C NPUMEHEHHUEM IPaBUII

MAaTEMAaTUYCCKOI'0 OKPYTJICHHA.

KPUTEPUU TPU3HAHUSA (IIPEKPAIIIEHUSA ITPU3HAHUA) AKTUBOB
(OBA3ATEJIBCTB)



AxTuBbl (00s3aTenbCcTBA) NpuHUMAaOTCS K pacuery CUA B ciyyae WX TIpU3HAHHS B
cootBercTBUU ¢ MC®DO, neiicTByromumu Ha Teppuropun Poccuiickoit @enepanui.
Kpurepun npusHanus (pekpaiieHus Ipu3HaHus) aKTUBOB (0053aTEIbCTB) B COCTABE aKTUBOB

(oGs3aTenbeTB) npeacTaBiaeHsl B [Ipunoskennn 6-21.

METOABI OITPEAEJEHUA CTOUMOCTU AKTUBOB U OBA3ATEJIBCTB

CTouMOCTh aKTMBOB M O0S3aTENbCTB ONPEAESAIOTCS IO CIpaBeUIMBOM CTOMMOCTH B
coorBercTBUU ¢ MC®O. CTOMMOCTH aKTHBOB, B TOM 4YHCJIE ONpEACICHHAs HAa OCHOBAHMM OTYETa
OLICHII[MKA, COCTAaBJICHHOIO B COOTBETCTBUU C TpeOoBaHMsIMU DelepaabHOTO 3aKoHa OT 29 Hions
1998 rona Nel35-®@3 «O06 oueHouHol nestenbHOCTH B Poccuiickoit @enepanuuny, onpenensercs 6e3
ydeTa HaJIOrOB, KOTOpBIE YIUIAUMBAIOTCA B COOTBETCTBHMM C 3aKOHOJATENIBCTBOM Poccuiickoin
denepau UM HHOCTPAHHOTO FOCYAApCTBA MIPU IPUOOPETEHUH U peaIn3allui YKa3aHHbBIX aKTHBOB.

CTOMMOCTb aKTHBa MOXET OINPEAEIATHCS HA OCHOBAHUU OTYETA OLICHILMKA, €CIIM TAKOW OTYET
COCTaBJIEH OLICHIIMKOM, B OTHOLIEHMH KOTOPOIO CO CTOPOHBI CAMOPETYIUPYEMBIX OpraHH3aluil
OLICHIIMKOB HE MPHUMEHSJIMCh B TEUeHHE JBYX JIeT B KOJMYECTBE JBYX M Ooyiee pa3 Mepsl
JUCLUIUIMHAPHOTO BO3AEHCTBUS, MNpenycMoTpeHHble DenepanbHbIM 3aKOHOM «O0 OLEeHOYHOMH
nesrenpHOoCcTM B Poccmiickon — ®enepanuu», a  TakkKe  BHYTPEHHUMH  JIOKYMEHTaMH
CaMOpETYJIUPYEMbIX OpPraHU3alMi OLICHIIUKOB, U CTaX OCYIIECTBICHHUS OLIEHOYHOHN NeATEIbHOCTU
KOTOPOT'O COCTABJIIET HE MEHEE TPEX JIET.

B cnyuae onpezneneHuss CTOMMOCTH aKTHBa Ha OCHOBAaHMM OTYETa OLEHINMKA J1aTa OLIEHKH
JI0JKHa OBITh HE paHee IIECTH MECSUEB 10 JIaThl, IO COCTOSIHUIO Ha KOTOpyro omnpenensercs CHA.
[Ipy 3TOM CTOMMOCTH aKTHBa ONPEIENSETCs Ha OCHOBAHUHU JOCTYITHOTO Ha MOMEHT OIpeaeieHUs
CYA otueTa OLeHIIMKA C 1aTON OLIEHKH Hambosee OJM3KON K 1aTe OnpeAeeHns CTOMMOCTH aKTHBA,
COCTaBJIEHHOT'O C cOOJI0ICHNEM TpeOOBaHUNH HOPMATUBHBIX ITPABOBBIX aKTOB.

B cnydae onpeneneHus CTOMMOCTH aKTHBAa HAa OCHOBAHMM OTYETa OLEHIIMKA U MPU ITOM
1ocjae JaTbl OLEHKHM HMMEIO MeCTO HaOirojaeMoe COOBITHE, MPHUBOJMAIIEE K CYIIECTBEHHOMY
YBEJIMUEHUIO KPEAUTHOIO PHUCKA MO OLEHUBAEMOMY aKTHUBY WM K CYLIECTBEHHOMY H3MEHEHHIO
XapaKTEpUCTHK aKTHBA, KOTOPbIE MPUHUMAINCHh BO BHUMAaHUE OLICHIIUKOM B IIPOLIECCE MOATOTOBKH
MOCJIEIHETO 110 BPEMEHH OTYETa OIIEHKH, CIPaBeUINBasi CTOUMOCTb aKTHBA JI0JIKHA ONPEEeNAThCS Ha
OCHOBaHMHU OTYETA OIICHKH, YYUTHIBAIOIIErO Takoe coObiTHe. IlepeueHb akTHUBOB, CIipaBeauBas

CTOUMOCTDb KOTOPLBIX OIPECACIISICTCA HA OCHOBAHHUU OoTuéTa OICHIIMUKA, COACPIKUTCA B HpI/IJ'IO)KCHI/II/I 1.



CToMMOCTh aKTHBOB W BeJIMYMHA O0O0S3aTENbCTB, BBIPAKEHHAs B HHOCTPAHHOW BaJIOTE,
npunumaercst B pacuer CHA B pyOmsix no kypcy Llentpansnoro 6anka Poccuiickoit deaepanun Ha
JIaTy OIpeAENIeHUs] UX CIPABEIMBOM CTOMMOCTH.

B cnydae ecnm llentpanbabiM OankoM Poccuiickoii ®Denepannu HE YCTaHOBJICH KypC
MHOCTPAaHHOW BalIOThl, B KOTOPOW BBIpaK€Ha CTOMMOCTb aKTUBOB (0053aTeNbCTB), K pyOIio0, TO
UCIIOJIb3YETCSI COOTHOLLEHUE MEXIYy KypcOM HMHOCTPAaHHOM BallOThl M pyOjeM, olpeaenseMoe Ha
OCHOBE Kypca 3THUX BaJIOT [0 OTHOLIEHUIO K amepukanckomy pgoiuiapy (USD) (kpocc-kypc
WHOCTPAHHOW BAJIIOTHI, OTIpeIeTICHHON Yepe3 amepukanckuid nosuiap (USD)).Metoauka onpeaeneHus

CIIpaBeUTMBOM CTOMMOCTH aKTHBOB (0053aTeNbCTB) NpeAcTaBieHa B [Ipunoxenun 2, 7-22.

INOPAAOK PACUHETA BEJIMYUHDBI PE3EPBA HA BBIIIVIATY BO3HAI'PAKJIEHUA U
HNCITOJIb30BAHUSA TAKOI'O PESEPBA, A TAKXKE ITIOPAJIOK YYETA
BO3HATI'PAXKJIEHUI U PACXOJIOB, CBSI3AHHBIX C JIOBEPUTEJIbHBIM
YIIPABJIEHUEM ITUD

PezepB Ha BbIIaTy BO3HArpakAeHUs (QOPMHUPYETCS OTAEIHHO B YaCTH pe3epBa Ha BHIILIATY
BO3HArpaXkJICHUs YOPABJISAIOMIEH KOMIAHMM M B YacTU pe3epBa Ha BBIUIATY COBOKYITHOIO
BO3HArpaXkJ€HUsl CHEUUATU3UPOBAHHOMY JICTIO3UTAPUIO, AYJUTOPCKOW OpPraHU3aluy, OLEHIINKY, U
JIUILY, OCYILLIECTBIISIIOIIEMY BEIEHHUE PEecTpa Bia/ebleB MHBECTULIMOHHBIX I1A€B (Jlajee — pe3epB Ha
BBIIJIATy IPOYUX BO3HATPAKICHUM).
Pe3epB Ha BBIIUIATy BO3HArpakJIeHUH HAUMCISIETCS U OTPAKaeTCsl B COCTaBe 0053aTeNNbCTB B TE€UCHUE
OTYETHOro rojia ¢ Haubojee MO3/1HEH M3 JBYX JaT — JaThl Hayajla KaJleHJapHOIo roja WiId JaThl
3aBepuIeHUs (OKOHYaHUs1) pOPMUPOBAHUS - J10:

JIaThl OKOHYAHUs KAJICHIapHOTO TO/a;

JaThl BOBHUKHOBEHUSI OCHOBAHUS JJIsl MpeKpalieHus (BKIIOYUTENBHO) B YaCTH pe3epBa Ha
BBIIJIATY BO3HATPAXKACHUS YIPABISAIOIIEH KOMIIAaHUY;

HaunOoJee Mo3JHeN U3 ABYX JIaT MpHU MPEeKpaleHUH - AaThl OKOHYaHMs TpHeMa TpeOOBaHMi
KPEIUTOPOB MJIU 1AThl OKOHYAHMS PEaIn3aliy BCETO UMYILECTBA.
Pe3epB Ha BBIIIATY BO3HArpaXKJAEHWW, OMPEACIICHHBIM HCXOJi W3 pa3Mepa BO3HATPAXKICHHUS,
[IPEAYCMOTPEHHOIO  MPABWIAMM  JIOBEPUTEIBHOIO  YIPABIECHHs, B TEUYEHHE OTYETHOIO Ioja
HAUYUCIIAETCSl HapacTalollMM HMTOTOM W OTPa)XaeTcsi B COCTaBe O0s3aTENbCTB HA KAXKIYIO JAaTy

onpenenenusa CHA, npexycMmorpennyto [IpaBriiamu onpeaeneHus CTOMMOCTH YUCThIX aKTUBOB.



[TpaBuna onpeneneruss CUA 3aKkpbIThIX MaeBbIX MHBECTUIIMOHHBIX (DOHIOB, MHBECTUIIMOHHBIC AW
KOTOPBIX OTPaHUYEHbI B 00OPOTE, OMYCKAIOT, YTO PE3EepPB Ha BBHIILIATY BO3HATPAXKICHHUS MOXKET He
BKJIIOYAThCS B COCTaB 00s13aTeNbCTB. B cocTaB 00s3aTeNbCTB HE BKIIOYACTCS PE3EpB HA BBIILJIATY
BO3HArpax/eHus, pa3Mep KOTOPOTO 3aBUCUT OT Pe3yJIbTaTOB MHBECTHPOBAHUSI.

PesepB Ha BhIIATY BO3HArpakJI€HUsS YIPABISAIOMIEH KOMIIAHWM U pPE3epB HA BBHIILIATY MPOUYUX
BO3HarpaXJe€HUH, B Ciydae, €CIM pa3Mep TaKuUX BO3HArPaKJICHUN OIpeAeseTcss HCXOAs U3
cpennerogoBoii CHA (nmanee — CI'CHA), paccuuThIBatOTCS OTIEIBHO MO Ka)XJIOW 4YacTH pe3epBa B
CJIETYIOIEM MOPSIKE:

Ha MepBbIil paboYMil 1IeHb OTYETHOTO TOA:
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cya [
i = Xn
D
rIe:
*i- cyMMa HauMCIIeHUs pe3epBa Ha NEePBbIii pabounii IeHb OTYETHOTO IO/a;

D - xonruecTBO paboYMX JHEH B TEKYIIEM KaJICHIAPHOM TO.Y;

pacu
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- pacyeTHas BeJIMYMHA aKTHBOB, BKJIIOYasi JIEOMTOPCKYIO 3a/l0JDKEHHOCTh Ha MEpBBIi
pabouuil eHb oT4eTHOrO roja. J{eOGuTopcKyro 3a10JDKEHHOCTh Ha MEpBbIi pabouuil JeHb OTYETHOTO
roga HeoOXOJMMO YYUTHIBATH JI0 HAUMCICHUS BO3HATPAXKIACHWM M pe3epBa Ha BBILIATY
BO3HArpa)/eHus 3a NepBbId pabouuii IeHb OTUETHOro roAa. B ciydae ormarel B nepBblid pabouuit
JIeHb OTYETHOTO T0/la BO3HArpa)kKACHUM, HAYMCIEHHBIX B MEpPBbIM pabouuii JAeHb OTYETHOrO roja,
HE00XO0/IMMO TPH OTpENIeIEHUN PACUETHOW BETMUYMHBI AKTUBOB Ha MEPBbIM pabo4Mii 1€eHb OTYETHOTO
rojla yBeJIU4YUTh CyMMY aKTHBOB Ha CYMMY YIUIAU€HHBIX BO3HArpakJleHUH B MepBbIi pabouuil 1eHb

OTYCTHOTI'O rojaa.

Km o o
I - BeNmMYMHA KPEAUTOPCKOW 3aJOKEHHOCTH 0€3 ydeTa HAYMCICHHBIX BO3HATPAKICHHHN Ha

nepBbIii pabouuii 1eHb OTUETHOTO To/1a.



* - IPOUEHTHAA CTaBKa, COOTBECTCTBYIOIIAA:

X . .

Y- pa3mep BO3HArpaxxaeHus ympabiistonieil komnanuu otHocutenbHo CI'CYA, ycTaHOBICHHBIM
MpaBUJaMU JIOBEPUTEIBLHOTO YIpaBlieHUs (B JOJsAX), NEHCTBYIOIIMN Ha MepBbIA pabo4uil JIeHb
OTYETHOTI'O I'0J1a;

X
" - COBOKYIHBIA pa3Mep BO3HArPAXKIACHUM CIEHUATU3UPOBAHHOMY JIECTIO3UTAPUIO, ayIUTOPCKON

OpraHM3anuy, OLECHINUKY, M JHIy, OCYIIECTBIAIOIIEMY BCICHUE pEecTpa  BIIAJCIIBLECB
MHBECTUIMOHHBIX MaeB, OTHOcuTenbHO CI'CYA, ycTaHOBJIEHHBIM NpaBWJIAMU JOBEPUTEIBHOIO

yrpaBieHus (B J0JISX), JEHCTBYIONIUI Ha MEPBbI pabounii 1eHb OTYETHOTO TO/1a;

X o o .
" - Kaxaas IIPOLCHTHAA CTaBKa, ACUCTBOBAaBIIAsA Ha IICPBbIN pa60q1/m JCHBb OTYCTHOI'O Ir'oJJa

/ X + X \
yKn npn

3unauenue | 1+ D | He oxpyrnsercs.

S, cus
OkpyryieHHe TIpH pacdyere ' | ! IPOW3BOAMTCS HA KAXIOM JEHCTBHHU 10 2-X 3HAKOB MOCIIE
3aATON.

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

d-1 N
(cud [ + Z C44 ) Z (x,T.) .,
S — t=1 * n=1 _ S

i k'’
D T, ‘

1
-

rae:
K — mopsIkoBBIiT HOMEp KaXKJIOTO0 HAYMCICHHS pe3epBa B OTYCTHOM TONY, MPUHHMAIOIIUIT

3Ha4yeHus ot 1 70 1. k=1 — mopsAKOBbIM HOMEp MoceIHero (TEKYILEro) HauuCIeHUs pe3epBa;
¥ - cyMMa Ka)JI0ro MPOU3BEJCHHOT0 B TEKYILIEM OTUETHOM T'0/1y HAUUCIEHUS PE3epBa;

" CyMMa O4CpCAHOIO (TCKYH_[CFO) HAYUCJICHUA PE3CPBa B TCKYIIEM OTUECTHOM I'OLY,

D - konuvecTBO paboumx JHEH B TEKYyIIEM KaJIeHIApPHOM rOy;
' - KOJIMYECTBO PabOYMX JHEU Mepro/ia, OMpeeNIEHHOTO C Havyajla TeKyIIero OTYETHOTO roja

S
10 (BKJItOYasi) 1aThl HAUKMCIIEHUS pe3epBa ' ;



t — mopsAKOBEI HOMEp pabodero JHS, MPUHAIJICKAIIETO TIEPUOTY, 32 KOTOPBIA ONPEIEICHO
', mpuHuMaromui 3HadeHus oT 1 mo d. t=d — mopsAKOBBI HOMep pabodero JHS HAYUCIICHUS

S, |
pesepBa '

CY4
'~ CTOMMOCTb YMCTBHIX aKTHBOB II0 COCTOSHHMIO Ha KOHEI KaKJI0Tro pa6oqero OHA t, 3a

uckirouenrem a1 d. Eciu Ha pabounii nensp t CYA He onpenenena, ona npuHuMaercs pasHot CHA

3a MPEIICCTBYIOMIHMI JTHIO t pab0o4Hii 1eHb TEKYIEro OTYETHOTO Iro/Ia.

€94 4" - pacuerHas (npomexyrounas) BenunurHa CHA Ha maty d, B KOTOpO# HauMclseTcs

S .
pe3epB ', ompeneNieHHasi C TOYHOCTBIO JI0 2-X 3HAKOB IOCIIE 3aISITON 10 (hopMyJie:

Z (xyKnTn ) z (xnpnTn )
(n:1 + n=1 )

o ot T T
( Axmuest d—Kmd+ZSk)—(ZCUAI* ' ' )
CY4 pacu k=1 t=1 D
d - N N
z (xyrm Tn ) z (xnpn Tn )
(n:l + n=1 )
Ti Ti
1+ )
D ;

Axmugul

¢ - pacyeTHas BeNWYMHA aKTUBOB, BKIIOYas AEOUTOPCKYIO 3a/I0JDKEHHOCTh Ha JaTy d.
Jlebutopckyro 3a0MKEHHOCTh Ha AaTy d HEOOXOAMMO YYUTHIBAThH 10 HAYUCIICHUS BO3HATPAXKICHUN
U pe3epBa Ha BBIIUIATy BO3HarpaxjaeHus 3a gary d. B ciaywae omuatel B gaty d ynpasisromei
KOMITAaHHEW BO3HATPaKICHUMN, HAYMCICHHBIX B NaTy d, HEOOXOAMMO TIPH OMPEACIICHUH PACUETHOU
BEJIMUMHBI aKTUBOB Ha JaTy d YBEIHUYUTh CYMMY aKTHBOB Ha CYMMY YIUTAU€HHBIX BO3HArPaXXJICHUM B

naty d.

Km . o
¢ - BeTMYMHA KPEAUTOPCKOU 33I0OJKCHHOCTH 0e3 ydeTa HauMCICHHBIX BO3HATPAKICHHIMA

Ha gaTy d, BKJIIOYasi OCTaTOK pe3epBa Ha BBIIIATY BO3HArpaxkaeHust Ha gary d-1, rae d-1 —pabouwnit
JIeHb, PEANIECTBYIOMUN Aate d.

i-1

2 S

k=1 - o0mIas cymMMa pe3epBOB Ha BHITIJIATY BO3HATPaKICHUS, HAUUCIEHHBIX C HaJalia rojaa
1o natel d.

¥ - IPOLCHTHAA CTaBKa, COOTBCTCTBYIOIIIAA:



X .
VEn - pa3Mmep BO3HArpaxiaeHus ymnpabisdwoued komnaHuu oTHocutesbHO CI'CUA,

YCTaHOBJICHHBIM MpaBUJIaMHU JIOBEPUTEIBHOTO YIpaBieHUs (B JOJsAX), ACHCTBYIOUIUMN B TEUYEHUE

T.
nepuojga ',

X
"P" - COBOKYIHBIA pa3Mep BO3HArpaxIeHUW CHEHUAIU3UPOBAHHOMY JAETO3UTAPHIO,

ay,Z[I/ITopCKOfI opraHu3alny, OLCHIIWKY, U JUIY, OCYHICCTBIAIOINIEMY BEACHUEC PECCTpa BJIAACIIBICB

WHBECTUIIMOHHBIX TaeB, oTHocuTenbHO CI'CYA, ycTaHOBIEHHBIN MpaBUIaMu JIOBEPUTEIHLHOTO

o o T.
yropasiieHus (B 10J5X), IEHCTBYIOIIMI B T€UEHUE TIeproia '

N — K0J1-BO CTaBOK, JIEHCTBOBABIINX B OTYETHOMY TOJY;

X o T.
" - KaxKaas IMpOUCHTHAA CTaBKa, ACMCTBOBABIIAA B TCUCHUC IICPHOAA "

T . o X
"-  KOJIHUYECTBO pa60‘II/IX JHCHU II€puoJa, B KOTOPOM JACHCTBOBaAJIa CTaBKa ",

N
T = T
;=X
[IpUHAUISKallee nepuony ', rae n=t

N N N N
> T > (x,, T >, T > (x,,T)
(I‘I:l + n=1 ) (H:l + n=1 )
T T, T, T,
N
—1(xuq T
3HaueHus W; D 1+ D
i
HE OKPYTJISIOTCS.
Si cda4 [ =

OKpyTJIeHUE TIPH pacueTe u ¢ IIPOU3BOIMUTCSA HA KAXKIOM JEHCTBHHU 10 2-X 3HAKOB

MOCJIE 3aIIsITOM.

Pasmep copmupoBaHHOTO pe3epBa Ha BBHIIUIATY BO3HATPAKIACHHS YMEHBIIACTCS HA CyMMBbI
HAaYWCIICHHOTO B TEYEHUE OTYETHOTO TIoJa BO3HATPAXKACHUS  YIPABILIOLIECH KOMIIAHUH,
CHEIMATN3UPOBAHHOMY  JICMIO3UTAPUIO, AyIUTOPCKOM  OpraHu3aluM, OUECHIIWKY, | JIHILY,
OCYILECTBISIIOIIEMY BEJICHUE PeeCTpa BIAAENbIEB MHBECTUIIMOHHBIX TAEB.

He ucnonp30BaHHBII B T€YEHHE OTUETHOIO I'OJA PE3EPB HA BBIILIATY BO3ZHATPAXKIAECHUS NOMJICKUT

BOCCTAHOBJICHUIO II0 OKOHYAHUIO OTUYCTHOI'O roJa, HO HC IMO3JHCC IICPBOro pa60qero JHS ToJa,
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CICAYIOMIECTO 3a OTYCTHBIM, M MPU3HACTCA B COCTABC IIPOUYMUX JOXOHOB. VYkazaHHOE BOCCTAHOBJICHHE

oTpaxaercs npu nepsom onpeneneHn CHA B roay cieayromeM 3a OTYETHBIM TOA0M.

HOPAAOK OINNPEJAEJEHUA CTOUMOCTHA UMYUIECTBA, IIEPEJAHHOI'O B
OIIVIATY UHBECTHIIMOHHBIX ITAEB

CToMMOCTh MMYILECTBA, MEPEJAHHOIO B OIUIATY MHBECTULMOHHBIX I1a€B, ONpEIEsieTcs B
COOTBETCTBUM C TpeboBanusMU DenepanbHOro 3akoHa «O0 MHBECTHIMOHHBIX (DOHIAX», IPUHSTHIX B
COOTBETCTBUHM C HUM HOPMATHUBHBIX aKTOB, TpeOOBaHUSIMHU YKa3aHus U lIpaBuiiamMu JOBEPUTEIHHOTO
yIIpaBJIEHUS COIVIACHO METOJIaM OIPENIEIEHUsI CTOUMOCTH aKTUBOB, MPEAyCMOTPEHHBIM HACTOSIIUMU
[IpaBunamu onpenenenus CHA.

CrouMOCTh MMYyIIECTBA, NEPEAAHHOTO B OIUIATY MHBECTHIIMOHHBIX MaEB, OMpeenseTcss Ha
JaTy Tepenayd TaKoro MMYIIECTBA B OIUIATY WHBECTHIIMOHHBIX MaéB, 3a MCKIIOYCHHEM CIydacB
OIIpeIeNIeHUs] CTOMMOCTH UMYILECTBA, MIEPEIaHHOIO B OILUIaTy MHBECTULIMOHHBIX [1a€B, HA OCHOBAaHUU
OTYeTa OLEHINHUKA.

Jlata, MO0 COCTOSIHMIO Ha KOTOPYIO OIpPENENsIeTcsi CTOMMOCTh HMMYIIECTBA, TEPENaHHOTO B
OIJIaTy MHBECTUIIMOHHBIX MaeB, Ha OCHOBAHWU OTYETa OLEHIIMKA, HE MOXKET OBITh paHee Tpex
MECSILIEB 10 1aThl EpeAayd TAKOro UMYILIECTBA B OIUIATy HHBECTULIMOHHBIX [IA€B U HE MO3HEE JaThl
nepeaayr Takoro UMyIECTBa B OIJIaTy HHBECTULIMOHHBIX MaéB..

CTouMOCTh MMYIIECTBA, NEPEAAHHOTO B OIUIATY WHBECTHIMOHHBIX TIA€B, OMPEACISIETCS MO

cocTOsIHUIO Ha 23:59:59 Ha naTy nepenayn UMYIIECTBA B OIUIaTy UHBECTULIMOHHBIX 11AEB.

MOPSJTOK YPETYJIMPOBAHUS PASHOTJIACUIA MEXKTY YIIPABJISIOIIEN
KOMITAHUEW U CIIELIUAJIN3UPOBAHHBIM JEIO3UTAPUEM ITPU
ONPEAEJIEHUH CYHA

IIpu oOGHapyXeHMM PAaCXOXIEHHH B pacueTe CTOMMOCTH YHUCTHIX aKTHBOB, ITPOU3BEJCHHBIM
Cnennanu3upoBaHHBIM JE€NO3UTApUEM M YTIPaBISIOLIEW KOMIIAHWM, YTIPaBISIOLIEH KOMIITAHUU
HEOOXOUMO B KpaT4aWlIUil CPOK MPEANpPUHATH BCE HEOOXOAMMBIE MEphl ISl yperyaupOBaHUS
BO3HUKIIUX pa3Hornacuil. CTOpOHBI BIIpaBe NOTPeOOBaTh APYT y JIpyra Jr0ble JOKYMEHTHI (MM UX
KOIHHM), MOJTBEpXAaroniie (akThl HaNpaBICHUS/TOIYYEHUS PACIOPHKEHUM MO cueTaM, a TakKxke
UHBIX JIOKYMEHTOB, HEOOXOIMMBIX [UIl BBIICHEHUS IPUYUHBI W YCTpaHEHUs OOHApy>KEHHBIX

PaCXO0XKICHUM.
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B cinydae He nOCTMXKEHUs ypEryJMpOBaHUs PACXOXKIECHUU B pacyeTe CTOMMOCTH YHCTBIX
aKkTuBOB, CHEeLMATU3UPOBAHHBIN AENO3UTApUM M YHpaBisAolas KOMIIAHUS COCTABISIOT akT O
IPUYMHAX PacX0K/IeHUs JaHHbIX B CripaBKe 0 CTOUMOCTH YUCTHIX aKTHBOB.

[Ipu  oOHapyXeHHHM  pAacXOXIEHHMH B  pacyeTe CTOMMOCTH  YHCTBIX  aKTHBOB,
CIIEHMaJIM3UPOBAaHHbIN Aeno3uTapuil u3Bemaer bank Poccun 0 HEBO3MOKHOCTU MTPOU3BECTU CBEPKY

pacyeToB CTOMMOCTH YUCTBIX AKTHBOB.

INEPEPACYET CYA

B ClIydasix HM3MCHCHHA OaHHBIX, Ha OCHOBAaHUU KOTOPBIX ObLIa onpeacicHa CTOUMMOCTDb
YHCTHIX aKTHBOB, CTOMMOCTB YUCTBIX aKTUBOB MOJICKHUT MEPEpacuery.

Ecnu  BbIBIEHHOE OTKIOHEHHWE HCIOJNB30BAHHOW B  pacueTe CTOMMOCTH  aKTHBa
(o0s3aTenbcTBa) cocrasisger MeHee yeM 0,1% xoppexktHoir CYA, m orkinoHenue CYUA Ha 3TOT
MOMEHT pacuera coctaBisier MeHee 0,1% koppexktHoit CUA, VYmpamnstomas KOMIaHUS U
Crienanu3upoBaHHbI J1eMO3UTApUil  OINPENeIAloT, HE IPHUBEJIO JM BbISIBIEHHOE OTKJIOHEHHE K
NOCJICAYIONMM OTKJIOHEHHSM, B 4YacTH  HCHOJB30BAaHHOM B pacdyeTe CTOMMOCTH aKTHBa
(o6s3aTenbcTBa) U CUA, cocrasistomum Menee 0,1% koppektHoit CHA 1 He IpOU3BOJAT IEpecUeT
CYHA u pvaeTHOﬁ CTOUMOCTH OAHOI'O HMHBCCTHIIMOHHOI'O IIasi, YHCJIa MHBCCTHIMOHHBIX IIa€B Ha
JMILEBbIX CYEeTax BiaJeNblieB. YHpapistomas koMnanus ¥ Crenuaau3upoBaHHbBIN Aerno3utapuit

00s13aHBI MPUHATH MEPBI IJIA IPECAOTBPAILICHHNA €TO IIOBTOPCHUA.

12



IIpunoxenne 1

INHEPEYEHb AKTUBOB, IIOVIEXKAIIUX OHEHKE OEHIIUKOM

Ha ocHoBaHMM OTYeTa OLICHIIUKA OLICHUBAIOTCS CIEAYIOUINE AKTHBBI:

HCHHLIG 6YMaFI/I nu q)HHaHCOBBIC HHCTPYMCHTBI, 10 KOTOPBIM HCBO3MOKHbBI HHBIC CIIOCOOBI OLCHKH

13



Ipuio:xkenue 2

MOJAEJIM OHEHKHX CTOUMOCTHU HEHHBIX BYMATI'

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

MHOCTPaHHOU OMprKe, 32 UCKITIOUEHHEM OOJHMralfii BHEIIHUX OOJIMTallMOHHBIX 3aiiMoB Poccuiickoii

@Denepauy; JOJATOBBIX IEHHBIX Oymar WHOCTPAHHBIX TOCYIAPCTB; €BPOOOJIUTalUi WHOCTPAHHBIX

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

(bHHaHCOBBIX OpFaHHSaHHﬁ INPpU3HACTCA JOCTYIIHAsA U Ha6moz[aeMa;1 6I/Ip}KeBaﬂ miomajaka

(poccuiickast WM UHOCTpAaHHAsI OMPKU U3 CIUCKa, ycTaHOBIeHHOTO [IpaBunamu onpenenenus CHA),

B CJIy4ae COOTBETCTBUS OJIHOBPEMEHHO CIICAYIOLIUM KpUTEPUsIM Ha aTy onpenenenus CHA:

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

HAINYHAS 1IeHbl (KOTUPOBKM) Ha JaTy ONpEICNCHHs CIpPaBEJIMBOW CTOMMOCTH (B
cily4dae, €Clidi Ha BCEX JIOCTYIMHBIX M HaOI0aeMbIX OUPKEBBIX ILIOMIAIKAX OBLI
HETOProBbIil JIeHb Ha naty onpeaeneHuss CHA — aHaMM3UPYIOTCS JaHHbBIE IMOCIETHETO
TOPrOBOIO JHS HAa JAHHBIX IUIOMIAIKAX );

KOJIMYECTBO cAenok 3a mocinennue 10 (toproBeix) anet — 10 (mecsats) u Oosee.
JlaHHBINA TTYHKT HE TPUMEHSETCS B Cllydae, €CM XOTs Obl OfHa OHMpKa W3 CITUCKA,
ycraHoBieHHoro B [lpunokenun 3 Hactosmux IlpaBun ompenenenuss CUHA, He
PacKpbIBAaET JaHHBIE O KOJIMYECTBE CIEIIOK;

COBOKYITHBI 00beM ciaenok 3a mociemnue 10 ToproBeix mnei mpeswicuia 500 000
(ITatbcoT THICAY) pyOsel (WM COOTBETCTBYIOIIMHA PYOJIEBBIN 3KBUBAJIEHT MO KypCy
banka Poccunm Ha pgary ompesneneHHs aKTHBHOTO pBIHKA, €CM O00BbEM CIENOK

oTpesieNieH B HHOCTPAHHOI BalltoTe).

I[J'ISI OLICHKH CHpaBGI[HHBOﬁ CTOMMOCTH II€HHBIX 6YMaF B HOCIIX HACTOAIMMUX IMPpaBUJI OCHOBHBIM
PBIHKOM IIPHU3HACTCA:
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Ilennble Oymaru

OCHOBHOI1 PBIHOK

Poccuiickue neHHble Oymaru

MockoBckast Oupka eciii OHa SIBJISICTCS aKTUBHBIM PBIHKOM.

B ciydae ecnim MockoBckas Oupika HE SIBJISETCS aKTHBHBIM
PBIHKOM — POCCHICKasi OMp)ka M3 YHCJIa aKTUBHBIX PBIHKOB, IO
KOTOpOH oOmpeneneH HauOONbIINK OOmui 00BEM CHENOK 110
KOJMYECTBY IEHHBIX Oymar 3a mnpensiaymme 10 (mecsits)
TOPrOBBIX JTHEH.

I[Ipu orcyrecrBun nHGOpMaIK 00 00beMe CAETOK O KOJIHYECTBY
IEHHBIX Oymar ucrosb3yeTcs uHpopMmaius 06 oObemMe CAENOK B
JeHe)KHOM BbIpaxkeHuH. Ilpm paBeHcTBe oOBEMa CHETOK Ha
Pa3IUYHBIX POCCUICKHX OHMp)KaX OCHOBHBIM PBHIHKOM CUHTACTCS
poccuiickasi Oup)ka C HauOONBUIMM KOJMYECTBOM CJIEJIOK 3a
JTAHHBIN EPHUOI.

HNuocTpanHble ieHHBIE OyMaru

NHocTpannass wim poccuiickas Oupxa M3 YKCIa aKTUBHBIX
PBIHKOB, TI0 KOTOpPOW OmpeienieH HauOOoNbIIMi oOmmii 00beM
CHENOK B JICHEKHOM BbIpakKeHUU 3a mpenpiaymue 10 (mecarp)
ToproBuiX AHed. [Ipu 3ToM BennumHBI 00bEMa CIEIOK B BAIIOTE
KOTUPOBKM NEpeBOAATCS B pyosu mno kypcy banka Poccum Ha
naty onpeaenenust CHA.

[Ipu paBeHcTBe OOBEMa CHEIOK B JACHEKHOM BBIPAKEHUH Ha
pasNUYHbIX OUp)KaX OCHOBHBIM DPBIHKOM CUYHUTaeTCsi Oupka ¢
HauOOJIBIIUM OOBEMOM CHIETIOK MO KOJIMYECTBY IIEHHBIX OyMmar 3a

JTaHHBIN EPHUOI.

O0siMranyu BHEIHUX
00JIMraliMOHHBIX 32iiMOB
Poccuiickoin Penepaunu,
J0JITOBbIE IIeHHbIe OyMaru
WHOCTPAHHBIX I'OCYyAAPCTB,
€BpP000IMTallMy HHOCTPAHHBIX
IMHUTEHTOB,

JA0JIrOBbIE LIEHHbIE OyMaru
HHOCTPAHHBIX I'OCYAAPCTB,
LHeHHbIe Oymaru
MEKIYHAPOAHBIX (PMHAHCOBBIX
OpraHu3anuii

BHeOuprxeBoil ppIHOK.
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METO/AbI OHEHKH CTOUMMOCTHU HEHHbBIX BYMATI

Memoovl oyenxu cmoumocmu yeHuvix Oymae, 0Jisk KOMopvlx ONpeoensiencs

AKMusHwlll Oupaicesoll poiHoK (1-1l yposeHv)

Ilennbie Oymaru

Iopsinok onpenejieHUs CPaBeIJIHBO CTOMMOCTH

Ilennas Oymara
POCCUKCKOTO SMUTEHTA
(B TOM umCIe
WHBECTUIIMOHHEIC ITan
POCCHUHCKHX MaeBBIX
WHBECTUIIMOHHBIX
(bOHI0B, UITOTEUYHBIE
cepTuduKaTsl yyacTus,
Jero3uTapHas
pacrucka)

Jlns  ompeneneHuss CIPaBEAIMBON CTOMMOCTH HCIOJB3YIOTCS — I[I€HBI
OCHOBHOTO phIHKAa Ha nary omnpezaeneHus CUA, BeIOpaHHBIE B TOPSIKE
yOBIBaHHSI IPUOPHUTETA:

a) neHa crpoca (BID) Ha MOMEHT OKOHYaHMSI TOProBOW CECCHU IIPU
YCJIOBUH YTO OHA HAXOIMUTCS B MHTEpBaje Mexay MuHumaibHoi (LOW) u
makcumanbHoU (HIGH) rieHamu cienok Ha yKa3aHHYIO Jaty;

b) cpennen3Bemendas 1ena (WAPRICE) Ha MOMEHT OKOHYaHHUS
TOPrOBOW CECCHH TPH YCJIOBHU YTO OHA HAXOAUTCS B MpEAEiax CIpena o
crpocy (BID) u npemnoxkennto (OFFER) Ha yka3anHyto aarty;

C) nena 3akpeitusi (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHUS
TOPrOBO# CECCHM MPHU YCIOBHU YTO PACKPBITHI JaHHBIC 00 00bEMe TOProB
3a iedb (VALUE) u oH He paBeH HyIIIO.

[lennas 6ymara
WHOCTPaHHOTO
SMHTEHTA (B TOM YHCIIE
JIeTIO3UTapHast
pacmnucka)

Jis  ompeneneHus CHpPaBeUIMBOM  CTOMMOCTH  MCIIOJIB3YIOTCS — LI€HBI
OCHOBHOTO phIHKAa Ha nary onpeaeneHus CUA, BeIOpaHHBIE B MOPSIKE
yOBIBaHUS IPUOPUTETA!

1. OCHOBHBIM PBIHKOM SIBJISIETCS poccuiickasi Oup:ka:

ITopsimox BbIOOpa IIEHBI AHAJOTHMYEH IOPSZKY, YCTaHOBJIEHHOMY JJIst
LEHHBIX OyMmar pOCCHUHCKMX 5SMMTEHTOB (mpeabiayiias rpada JaHHOU
TaOJTUIIBI)

2. OCHOBHBIM PBIHKOM SIBJISIETCSI HHOCTPAHHAS OMpKa:

a) niena cipoca (BID LAST) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHH
MpHU YCIOBHM YTO OHA HAXOAMTCS B WHTEPBAIEC MEXIy MHUHUMAIBHOW U
MaKCUMAaJIbHOU IIEeHaMU CJIEJIOK Ha YKa3aHHYIO J1aTy;

b) neHa 3akpbiTas (PX_LAST) npu ycinoBuM 4TO pacKphITHl JaHHBIE
00 oObeMe TOProB 3a IeHb M 00bEM TOProB HE paBeH HYJIIO.

Mooenu oyenku cmoumocmu yeHuvix bymae, 0Jisk KOmopuvlx onpeoesiemcs akmusHblll 8HeOUPIHCesol

DbIHOK

unu Ol KOMOPLIX UMEOMCs Habtodaemvle OaHHble 8 OMCYMCmEUU yeH 1-20 yposHs (2-il yposeHv)

Ilennbie Oymaru

IMopsinok onpeaejieHUs1 CIPABEAJIMBOI CTOUMOCTH

Ilennast Oymara
POCCUICKOTO SMUTEHTA

CnpaBennuBasi CTOMMOCTb AKIUH POCCHICKUX IMUTEHTOB,
oOparmarouxcs Ha MOCKOBCKOI Oupike, onpeensieTcsi B COOTBETCTBUHU C
MOJIETIBIO OLIEHKH, OCHOBAHHOM Ha KOPPEKTHUPOBKE UCTOPUUECKOM IIEHBI
(mamee — mosens CAPM).

JlaHHast KOPPEKTUPOBKA IPUMEHSIETCS B CiIydae OTCYTCTBUS HaOI01aeMoin
LIEHBI B T€YEHUE He OoJsiee AecaTH pabounx THEH.

JIns1 nesielt O1eHKM CripaBeINIMBON CTOMMOCTH MCIIOJIB3YETCSl CPaBHEHUE
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JUHAMUKH (JIOXOJHOCTH 32 ONpPEEIEHHBIA IPOMEKYTOK BPEMEHH)
aHAJTM3UPYEMOT0 (PMHAHCOBOTO MHCTPYMEHTA ¢ AMHAMUKOM PHIHOYHBIX
HUHJMKaTOPOB.

B kagecTBe pbIHOYHOTO MHIUKATOPA (OEHUMapKa) UCTIONb3yeTCs
ungekc Mockosckoit bupxxu (IMOEX);

dopmyna pacuera CHpaBeIMBOU CTOUMOCTH

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

E(R) =R;+ 8 (Rp —Ry)

R Pm;, 1
M Pm,
P, — cmpaBemmuBas CTOMMOCTh OJIHOM IIeHHOW Oymaru Ha Jary

OTpeIeJICHUS CITPaBEVIMBON CTOMMOCTH;
Py — mocnenHss onpezeeHHas CrpaBeajinBas CTOMMOCTh IIEHHON OyMaru,

Pm1 — 3HAQYCHUC PBIHOYHOI'O MHHAMUKATOPA HA JaTy OIPCACIICHUA
CHpaBeI[JII/IBOfI CTOMMOCTH,
Pmo — 3HA4YCHHUC PBIHOYHOIO MWHAMWKATOpPAa Ha HOPCAbIAYIIYHO ATy

OTIpe/ICIICHUS CTIPABEIMBON CTOMMOCTH.
E(R) — okumaemast IOXOHOCTD [ICHHOW OyMaru;
B — 6era K03 (HUIUEHT, PACCUNTAHHBIN 110 U3MCHEHUAM IICH (3HAYEHUIA)
PBIHOYHOTO HWHIMKATOpa W W3MEHEHHUsSM LeHbl [eHHOW Oymaru. Jlns
pacuera koddduirenta [3 HCHOIB3YIOTCS 3HAUEHUS, OMpPEIEICHHBIE 3a
nocnegHre 45 TOProBBIX JHEH, MPEIIIECTBYIONINX JaTe ONpeeeHUs
CITpaBEJINBOIl CTOMMOCTH;
R,y - JOXOJTHOCTH PHIHOYHOTO MHIUKATOPA;
R¢ — Risk-free Rate — 6e3prckoBasi cTaBKa JJOXOIHOCTH;

bespuckoBas cTaBka JIOXOJHOCTH  OIpeIesieTcss Ha  JIaTy
oTpeseNieHus CrpaBeAIMBON cTOMMOCTH. be3puckoBasi cTaBka J0XOJHOCTH
MIPUBOJUTCS K KOJIMYECTBY KAJICHIAPHBIX JHEH MEXAy JaTaMu e€ pacuéra
o opmyie:

Ry = (Ry/365) x (T, — Ty)

rae:
T, —nara onpeneneHus cnpaBeIMBON CTOUMOCTH;
T, — mpeasIaymas gara onpeaeeHus ClpaBeJTMBOA CTOMMOCTH.

bespuckoBas craBka JOXOJHOCTH — CTaBKa, OIpEICIICHHAs B
COOTBETCTBUHM CO 3HAUYCHHEM KPHBOH OCCKYNOHHOW IOXOMHOCTH (CTaBKa
KB/I) rocymapcTBeHHBIX IICHHBIX Oymar Ha HMHTepBajie B OAMH Toia. B
pacdere UCTOIb3YTCS!

e MeToAMKa  pacyéra  KpUBOM  OECKYNMOHHOH  JOXOIHOCTH
rOCYJapCTBEHHbIX  oOnMramuid, ompeneneHHas  MOCKOBCKOI

oupxeit;
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® JWHaMUYecKkue napameTpbl G-KpUBOW MO COCTOSHUIO Ha KaXJIbIi
TOPrOBbI  JIeHb, NyOJWKyeMble Ha OQUIHMAIBHOM  caiTe
MocKkOBCKOM OUpXKH.

CraBka KB]J] paccumThiBaeTcsi 0€3 MPOMEKYTOYHBIX OKPYTJICHUN C
TOYHOCTBIO JIO 2 3HAKOB I0CIIE 3aISITOH (B MPOIICHTHOM BBIPKEHHH).

_ Covariance (R,, Ryy)

Variance (R,,)

Pai Pmi
-1, Ry

R, -1

~ Paj4 ~ Pmy_,
R, - 10XOIHOCTB aKTHBa,
Pa; — nena 3akpbITus aKTUBA Ha JATYy i;
Pa;_; — mpenpinyias 1neHa 3aKkpblTus akTHUBA;
Ry - JOXOIHOCTH PBIHOYHOTO MHANUKATODA;
Pm; — 3Ha4YeHHnEe PPIHOYHOTO UHAMKATOPA HA JATYy i;
Pm;_, — npenpiayinee 3HaueHNEe PHIHOYHOIO MHIMKATOPA;
i=1..N, ToproBple [HH, NPEIUIECTBYIOIIUE JaTe ONpEACICHUs
CIIPaBEUIMBOM CTOMMOCTHU. /[ pacueTa JOXOJHOCTH aKTHBAa U PHIHOYHOIO
uHAMKaTopa (OeHYMapka), WCHOJB3YIOTCS 3HAYEHHUS IICHBI 3aKpBITHS U
PBIHOYHOIO  MHAMKATOpa 3a  mociaenHue 45  TOproBbIX — JIHEH,
MPEALIECTBYIOIINE JaTe ONPEIEICHUS CIIPaBEUIMBOM CTOUMOCTH.
bera xo3¢dduuument paccunthiBaeTcs Ha AaTy, MPeIIECTBYIOLIYIO
JlaTe OmIpeneseHus crnpaBeaanBord crouMoctu. Ilpm srom nara pacuera
bera xoa¢punmenTta 10KHa ABISATHCS TOPTOBBIM JTHEM.
[Ipu wucnonb3oBanmm monenmu CAPM B memsx pacyera Oera

KO3 pUIMEHTa MPUMEHSIOTCS 3HA4YeHUs IIeH 3aKpbITUS Ha MOCKOBCKOM
bupxe.

ITonmyyenHoe 3HaueHue 6era KO3PPUIMEHTAa OKPYTIISETCs MO MpaBUIaM
MaTEeMaTHUYECKOIr0 OKPYTJIEHUS /10 TSATH JIECATUYHBIX 3HAKOB.

Ilokazarern R,, R, paccuurbBatorcss 0€3 NPOMENKYTOUHBIX

OKPYTJICHHI.

[Ipoune ycnoBusi:

[Tpu OTCYTCTBMM LIEHBI 3aKpBITUS B KaKO-11M0O TOProBbIil J€Hb B
nepuone 45 ToproBeix JHEH Ha JaTy pacuera Oera KoddduimeHra,
uHopMalKss O 3HAYCHHH PBIHOYHOTO HHIUKartopa (OeHuMapka) WU
0€3pHCKOBOM CTaBKHU 32 ATOT TOPTOBBIM JIEHb B MOJIENIN HE YUUTHIBAETCS.

ITpy HanM4MK LEHBI 3aKPBITHS U OTCYTCTBUM 3HAYEHUS PHIHOYHOIO
uHauKaTopa (OeHUYMapka) B KaKOH-TMOO TOProBbIA NieHb B mepuone 45
TOPrOBBIX JHEH Ha pgary pacuera Oera Kod(pdUIMEeHTa, 3HAYCHHE
pPBIHOYHOTO WHIWKaTopa (OeHYMapka) 3a 93TOT TOPrOBbIA  JICHb
MIPUHUMAETCS PABHBIM IIOCIEAHEMY U3BECTHOMY.

[Tpu oTcyTcTBUUM 3HaYeHMs] OE3pUCKOBONM CTaBKM Ha JATy pacyera
6era kooduuuenta, e€ 3HaYeHUE 3a ITOT JCHb NMPHUHUMAETCS PaBHBIM
MOCJIEJHEMY U3BECTHOMY.
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C natel BO3HHUKHOBEHHUS OCHOBAaHUM /Jisi TPUMEHEHUS MOJEIH
CAPM 1o natbl mpekpalieHus: OCHOBaHMU JUIsl TPUMEHEHHS MOJEIH
CAPM wucnonb3yercs uHboOpMaIuss O II€HAX 3aKpbITHS W 3HAYCHUSAX
PBIHOYHOTO MHJMKATOpPA TOJBKO TOM OMPIKH, KOTOpas ONMpeeieHa Ha IaTy
BO3HUKHOBEHHMS OCHOBaHMM 1151 ipuMeHeHust moaenu CAPM.

Jl1st o0aMranuii poccuiicKMX IMUTEHTOB B NMOPsiAKe YObIBAHUSA
NpuopuTeTa:
1. Ilena, paccuntannas llenoBsiM nienTpom HPJI mo Mertoanke

onpenaeneHus crnpapeanBbix eH HP/JI.

2. MOJIENTb OLIGHKHU B COOTBETCTBUH C [Ipunokennem 28 .

JJ11 TOKyMeHTapHBIX HeHHbIX OyMar (BekceJieil)
CrpaBeayinBas CTOMUMOCTB OIPEETSETCS B COOTBETCTBUHU C

[Ipunoxxenuem 4

Llennsie Oymaru
MHOCTPAaHHBIX
SMHUTEHTOB (B TOM
quciIe nan
MHOCTPAaHHBIX
WHBECTUIIMOHHBIX

(hOHIOB)

CrnpaseniuBasi CTOMMOCTh AKIMI HHOCTPAHHBIX JMUTEHTOB,
o0palanmmuxcsi HA HHOCTPAHHBIX GOHIOBBIX OMpIKaX, onpeeseTcs B
co0TBeTCTBHH ¢ MoAebl0 CAPM c¢ yuérom cienyrommx TpedoBaHumii:

1. B kauecTBE PHIHOYHOTO UHAMKATOPA (OEHUMapKa) UCIIOJIb3YETCSl MHAEKC
OUp>KH, HA KOTOPOI onpeziesieHa CrpaBeAauBas lieHa YpoBHs 1 uepapxuu
CIIpaBEeUIMBOM CTOMMOCTH Ha JaTy, NPEeIIIECTBYIOIIEH JaTe
BO3HUKHOBEHHUs OCHOBaHUM AJis1 npuMeHeHus monaenu CAPM;

2. UHJEKC JAO0JKEH YYUTBIBATH CTPAHOBOM PUCK HHCTPYMEHTA;

3. B ci1ydae, €CJIM BaJ0Ta MHAEKCA OTJINYAECTCs OT BAJIIOTHI OLIEHUBAEMOU
aKLMHU, pacyeT MPOU3BOJIUTCS C YUETOM KypCOBOW pa3HUIIbI IO KypcCy,
OIIpEAEIAEMOMY B COOTBETCTBUU C NaHHBIMHU [IpaBuiamu onpenenenus
CTOMMOCTH YUCTBIX aKTHBOB,;

4.B kauyecTBe O€3pUCKOBOM CTaBKM JOXOJHOCTH TPUMEHSETCS CTaBKa
LiborlY;

5. st pacuera 6eta K03 pULMEeHTa TPUMEHSIOTCS 3HAYEHUS [IEH 3aKPBITUS
OMp kKU, Ha KOTOPOH ompeiesieHa Halexalasi KOTUpOBKa ypoBHS 1
HEepapXHH CIIpaBEeAIMBON CTOMMOCTH Ha J1aTy, IPEIIIECTBYIOLIEH AaTe
BO3HHUKHOBEHHUS OCHOBaHUM AJis npuMeHenus mojenu CAPM.

OO6nuranysi BHEIIHUX
00JIUTAIMOHHBIX
3aiMoB Pocculickon
denepannu;

* JlonroBas nieHHas
OyMara HHOCTPaHHBIX
rOCy/apcCTB;

* EBpoobiuranus
WHOCTPaHHOTO
OMUTEHTA, JO0JTOBas
IIeHHas Oymara
WHOCTPAHHOTO
rOCy/1apCTBa;

* [lennas Oymara

B nopsiake yObIBaHuSI IpHOPUTETA:

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

2) lena BVAL (Mid BVAL), packpsiBaeMasi HUH(GOPMallMOHHON CUCTEMOM
"baym6epr" (Bloomberg) Ha nary onpeanenenus CHA mpu yciaoBUHU UTO
Score paBeH 6 U BBIIIIE;

3) Unaukatusnas ena Chonds Estimation, packpsiBaecmast
uHpOpMAIMOHHBIM areHcTBOM «I pymma komnanuii Cbondsy Ha naty
onpeneneHuss CHA;

4) UunukarusHas nena Cbonds Valuation, packpsiBaemas
nHpOpMaIMOHHBIM areHcTBOM «[ pymma kommnanuit Cbonds» Ha nary
onpexaenenus CHA.
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MEKTYHapOAHOMN
¢duHaHCOBOI
OpraHu3aIiy.

HMHBeCTULIMOHHEIC MTan
POCCUHCKHUX MaeBbIX
MHBECTULIMOHHEIX
(GhOHIO0B, UITOTEYHBIC
cepTU(HUKATHI YHaCTH

pacdeTHasi CTOMMOCTb, PACKpBITas / TPENOCTAaBIICHHAS YIPABIISIFOIICH
kommanuei [IM®D/ umoredyHoro MOKPHITHUS B CPOKH, MPEAYCMOTPECHHBIC
HOpMaTUBHbIMU akTaMu banka Poccun.

Jeno3urapHas
pacrucka

CropaBeuiiBasi  CTOMMOCTh  JETIO3UTAPHONW  pACIUCKA MOXKET  OBITH
omnpejefieHa Kak CIpaBeIMBas CTOMMOCTh HPEJCTABIISAEMbIX HEHHBIX
Oymar, mpaBo COOCTBEHHOCTHM Ha KOTOpble OHa ynaoctoBepsieT. [Ipu sTom
CIpaBe[IMBasi CTOMMOCTb OJIHOM TMpeACTaBiIsieMOM IIEHHOM Oymaru
ONpeNeNIAeTCsl B  COOTBETCTBHM C  BBIMICTIPUBEAEHHBIM  TTOPSIKOM
ompeseNieHus] CIpPaBeATUBON CTOMMOCTH 1-TO ypOBHS B 3aBUCHMOCTH OT
BHJIA TIPEJICTABIIIEMON IICHHON Oymaru (akiusi, o0JMramnms).

Mooenu oyenku cmoumocmu yenHvix bymae, 0Jis1 KOMopblxX He ONPeoesiemcs AKMUBHbLLL
PBIHOK U omcymcemayom Habarooaemvle OanHbvle (3-1 YPOseHb)

IMennnbie
Oymaru

IMopsinok onpeneeHus CrpaBeIIuBOd CTOUMOCTH

Jleno3utapHas
pacrucka

1.CnpaBeanuBas CTOMMOCTb JICTIO3UTAPHOM PACHHUCKU MOXKET OBITh
ompeneieHa Kak CIpaBeUIMBas CTOUMOCTH MPEJICTABISEMBIX IIEHHBIX
Oymar, mpaBo COOCTBEHHOCTH Ha KOTOpbIE OHa yaocToBepsieT. [Ipu sTom
CIIpaBeUIMBasi CTOUMOCTb OJIHOM TPEJCTaBIsIeMON IIEHHOM Oymaru
onpesieNnsercss B COOTBETCTBUUM C  BBIIIENPUBEAEHHBIM  IOPSIKOM
OTIpENIeNICHUs] CIIPABEIJIMBONH CTOMMOCTH 2-TO YPOBHSI B 3aBHCHMOCTH OT
BUJA IPEJCTABISAEMON IeHHOW Oymaru (akuus, oOJuramus).

2. lleHa, Ha OCHOBaHWW OTYETa OICHIIHMKA, COCTABIIEHHOTO HE paHee 6
MECSILIEB JI0 AAThl ONPENIEICHUs CIIPABEAINBON CTOUMOCTH.

[lennas Oymara
POCCUHCKHUX IMUTEHTOB
U 1leHHas Oymara
WHOCTPaHHBIX
OMHUTCHTOB

Ilena, Ha OCHOBaHMM OTYE€Ta OILICHIIMKA, COCTABJIEHHOrO HE paHee 6
MECSIIEB 10  AaTbl  ONPENENIEHHsS  CIPAaBEUIMBOM  CTOMMOCTH.
Jns obnuranuii pocCUHCKUX HMHUTEHTOB M HMHOCTPAHHBIX SMUTEHTOB
MOJIEIb OLIEHKH B COOTBETCTBUU C [Ipuinoxenuem 28.

VHBeCTUITMOHHBIE MTan
POCCHICKHX MAEBBIX
WHBECTUIIMOHHBIX
(GhOHIOB, UTTOTEYHBIC
cepTuduKaThl y4yacTHs

I_[eHa Ha OCHOBAHUHU OTYCTA OLCHIIWKA, COCTABJICHHOI'O HC PpaHCC 6
MCCALICB 10 JAaThl ONIPCACTICHUSA CHpaBCI[J'II/IBOI\/'I CTOUMOCTH.

Mooenu OYECHKU CmMOoUMOCmu YeHHblX 6y/l/l612, 10 KOmopovim onpe()eﬂeH AHANO2UYHBIL AKMUB

[ennbie
Oymaru

IMopsinok onpenesieHus: CPaBeJIHBONH CTOMMOCTH

Ilennas Oymara

B CJIy4a€ HCBO3MOKHOCTU ONPCHACINTL B 06H_[CM NOPpAAKE CIIPABCIOJINBYIO

20




SABIIACTCSA
JOITIOJIHUTCIIbHBIM
BBIITYCKOM

CTOMMOCTh LIEHHBIX OyMar JOMOJHUTEJIBHOIO BBIYCKA, OHA MPU3HAETCS
paBHOM:

1. CnpaBemiuBasi CTOUMOCTb aKLIUN JOMOJHUTEIBHOTO BBIITYCKa,
BKJIIOUEHHBIX B COCTaB akTUBOB POH/Ia B pe3yNbTaTe pa3MeIleHus
ATHUX [EHHBIX Oymar myTeM pacrpeelieHus: Cpeu aKIIMOHEPOB UITU
MyTeM KOHBEPTALIUU B HUX KOHBEPTHUPYEMbIX LIEHHBIX OyMmar,
MIPU3HAETCS PAaBHOM CIIPaBEUIMBON CTOMMOCTH JOJIEBBIX IIEHHBIX
OyMmar BbIITyCKa, [0 OTHOLLIEHUIO K KOTOPOMY TaKOM BBIITYCK
SIBJISICTCSI JIOTIOJTHUTEIIbHBIM.

2. ChopaBelinBasi CTOUMOCTD aKIIMiA JOTIOJIHUTEIBHOTO BBIMYCKA,
BKJIFOYEHHBIX B cOCTaB akTUBOB DOH/1a B PE3yJIbTaTe KOHBEPTALIMH
B OTHU IICHHbIE OyMaru axkiuii, npuHaanexamux Qouay, npu
peopranuzanuu B Gopme NpUCcCOeqUHEHUS, TPU3HACTCS PaBHOM
CIIPaBEJIMBOM CTOMMOCTH aKIUI BBIITYCKa, 10 OTHOIIEHHUIO K
KOTOPOMY TaKOM BBINYCK SIBJISE€TCSA JOTOJHUTEIbHBIM.

3. CrmpaBemmBas CTOMMOCT OOJIMTALUI TOTIOJIHUTENTFHOTO BBIITYCKa,
BKJIIOUEHHBIX B COCTaB akTUBOB DOHJa B pe3ysIbTaTe pa3MeILeHUs
IyTeM KOHBEPTAIlMU B HUX KOHBEPTUPYEMBIX OOJIUT AN,
npuHaiexkamux @oHay, MpU3HAETCS paBHOU CIIPABEIMBOM
CTOMMOCTH OOJIUTalNil BBITYCKA, [10 OTHOIIEHUIO K KOTOPOMY
TaKOH BBIITYCK SIBJISI€TCS IOIIOJHUTEIbHBIM.

I[J'IH OIIpCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTHU MOXKCT TAKKC
HCIIOJB30BAaThCA OTUCT OLCHIIIMKA.

Llennas Oymara,
npuoOpeTeHHast pu
pasMelieHu

B cimyuae HEBO3MOXKHOCTH OIPEAEIUTH B OOILIEM HOPSIKE CIIPABEAIHBYIO
CTOMMOCTh LIEHHBIX OyMmar, MpUOOPETEHHBIX MpPH HUX pa3MEIleHUH, B
tedeHne 10 paboumx nHEH OHa MPHU3HAETCS PaBHOW IIEHE pa3MEIEHUS.
Ecnn B 3TOT nepro n3MeHmIach KiroueBas crtaBka banka Poccnn, To 1iena
pa3MelIeHHs] KOPPEeKTUPYETCsl MPOMOPLHUOHAIBHO HM3MEHEHUIO0 KIHYeBOU
CTaBKH.

Jns  ompeneneHuss  COpPaBEeUIMBOM ~ CTOMMOCTH  MOXET  TaKke
MCII0JIb30BAThCS OTYET OLCHILMKA.

Ilennas Oymara,
MOoJIy4YCHHaA 1pu
pacnpeieieHuu

B cinyyae HEBO3MOXKHOCTH ONPENENUTh B OOILEM MOPSJIKE CIPaBEAJIUBYIO
CTOMMOCTbh aKIMH BHOBb CO3/JaHHOTO B pE3yJbTaTe peOopraHu3alud B
¢dopme BbIIENEHUS aKIMOHEPHOro OOIIEeCTBA, BKIIOYEHHBIX B COCTaB
®oHza B pe3yiabTaTe MX  pAcCHpeniesieHus Cpeld  aKIMOHEPOB
PEOpraHM30BaHHOTO AKIMOHEPHOIro OOIIeCTBa, OHA MPU3HAETCA paBHOM
HYJIIO.

JUia  ompeneneHuss — COPaBEUIMBOM  CTOMMOCTH — MOXKET — TaKke
VICIIOJIb30BAThCSl OTYET OLIEHIIMKA.

Ilennas Oymara,
MOJTyuYeHHas B
pe3yibTaTe
KOHBEPTAIIUU B HEE

B ciydae HEBO3MOXKHOCTH ONpPENENNUTh B OOIIEM MOPSAKE CIPABEUINBYIO
CTOUMOCTh IIEHHBIX OyMar, MOJIy4eHHbIX B pe3yjbTaTe KOHBEpTAlMH, OHA
IIPU3HAETCS PABHOM:
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JIPYTo¥ IIEHHOM Oymaru
(McXoHOM LIeHHOM
Oymaru)

1. CrpaBemiuBasi CTOMMOCTh aKIIMK HOBOTO BBITTYCKa, BKIIFOUCHHBIX B
cocraB akTHBOB DOH/Ia B pe3ysibTaTe KOHBEPTAIIMH B HUX
KOHBEPTHPYEMBIX LIEHHBIX OyMar, IpU3HAETCsl paBHOU
CIPaBENTUBOM CTOMMOCTH KOHBEPTUPOBAaHHBIX IIEHHBIX Oymar Ha
JAaTy KOHBCPTaluu, I[eHeHHOﬁ Ha KOJIMYECTBO AO0JICBBIX IICHHBIX
Oymar, B KOTOpO€ KOHBEPTHPOBaHA OJJHA KOHBEPTUpYeMasi [ICHHAs
Oymara.

2. CrnpaBeuiMBas CTOUMOCTb aKIMH, BKJIFOYEHHBIX B COCTaB AKTHUBOB
@oHJa B pe3ysbTaTe KOHBEPTALUU B HUX aKIMH, IPUHAICKALTNX
®onny, npu peopraHu3anuu B GopMe CIUSHUS PU3HACTCS PABHOM
CIPaBEAJIUBONA CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEPTAIlUM, YMHOKEHHON Ha KOA(P(PHUIIMEHT KOHBEPTALIUH.

3. CmpaBemiuBas CTOUMOCTD aKI[Uil BHOBb CO3JJaHHOTO B Pe3yJIbTaTe
peopranuzanuu B popme pa3esieHus WIH BBIICICHUS
AKIIMOHEPHOTO O0IIEeCTBA, BKIIOYCHHBIX B COCTaB akTUBOB DoH/1a B
pe3ysibTaTe KOHBEPTAIlMU B HUX aKIWi, mpuHaaiexamux Oouuy,
MIPU3HACTCS PAaBHOM CIIPaBEIJIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX
[IEHHBIX Oymar Ha J1aTy KOHBEpTAIlUH, JISJICHHON Ha KO (HUIIUEHT
KOHBepTanuu. B cirydae, eciii B pe3yabTaTe pa3eiCHUs WK
BbIICNICHHs co3aaercs 2 (JBa) uinu GoJiee akIIMOHEPHBIX 00IIEeCTBa,
Ha KO3 PUINCHT KOHBEPTAIIMH JICJIUTCS CIPABETHBAs CTOUMOCTh
KOHBEPTHUPOBAHHBIX IICHHBIX OyMar, yMEHbIIICHHAS
MIPOITOPIIMOHAIIEHO JI0JIC UMYIIECTBA PEOPTaHN30BAHHOTO
AKIIMOHEPHOTO O0IIECTBA, MEPEIaHHOTO aKI[HOHEPHOMY OOIIECTBY,
CO3IaHHOMY B PE3yJIbTaTe Pa3/ICIICHUS WU BBIJICICHUS.

4. CnpaBeanuBasi CTOUMOCTb OOJMTralliii HOBOTO BBIMYCKaA,
BKJIFOUEHHBIX B COCTaB akTUBOB DOH/Ia B pe3ysibTaTe KOHBEPTALUU
B HUX KOHBEPTHPYEMBIX LIEHHBIX OyMar, Ipu3HaeTcsl paBHON
CIPaBEJIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX Oymar Ha
JlaTy KOHBEpTAaLlUH, JIeIEHHON Ha KOJIMYEeCTBO OOIMraluii, B
KOTOpO€ KOHBEPTHUPOBaHa OJJHAa KOHBEpTUpyeMas IieHHast Oymara.

5. CrpaemBas CTOUMOCTb OOJIMTallMil HOBOTO BBINTYCKa,
BKJIFOYEHHBIX B cOCTaB akTUBOB DOH/IA B pe3ysIbTaTe KOHBEPTALIUMU
B HUX o0suranuii, npuHaiexxamux OoHay, Ipyu peopraHuzaiuu
HMHUTEHTA TaKUX OOJIMraluii Mpru3HaeTcsl paBHOM cripaBeIMBOM
CTOMMOCTH KOHBEPTUPOBAHHBIX OOIMTraIuil.

I[J'ISI OIIPCACIICHUA CIip aBeIJINBOM CTOUMOCTH MOXET TaKXC
HUCIIOJB30BAaThCA OTUCT OLICHIIIMKA.

CHpaBeHJ'H/IBafI CTOMMOCTB OOJIT'OBBIX ICHHBIX 6yMar onmpeacisIETCA ¢ Y4€TOM HAKOIIJICHHOT'O

MMPOLCHTHOI'O KYIIOHHOI'O JO0X0/a I10 9TUM 6YMaFaM.
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ITponieHTHBIM KYNOHHBIA JOXOJ MO JIOJrOBBIM IIEHHBIM OymaraMm oOIpefelsieTcsl B pa3mepe,
ONpPEACIEHHOM B COOTBETCTBHM C YCIOBMSMM Bblllycka Ha nary pacuera CUA, m ucxoms wus
KOJIMUECTBA [IEHHOM Oymaru Ha J1aTy pacuera.

Jlnist onpenesieHus MPOLEHTHOTO KYIIOHHOTO JJOXO/a O JI0JITOBBIM LIEHHBIM OymMaram
VCIIOJIb3YIOTCSl 3HAYECHUsI C MAKCHMaIbHON TOUYHOCTHIO. KyIIOHHBIN 10X07, BEIPaKEHHBIN B BaJIIOTE,
nepecuuThiBaeTCs B pyosu no kypey LIb P® na naty pacuery CHA Ha ofHy HeHHYI0 OymMary u

OKpYTJISieTCs1 10 8-T0 3HaKa MOCIIE 3aIsITOM.
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puioxenne 3

NEPEYEHD JOCTYIIHBIX U HABJIIOJAEMbIX BUPKEBBIX IIJIOIIAIOK

Jocrynnsblie u Ha0a0AaeMble OMp KeBble MJIOIAIKA

[Ty6nuanoe aknmoHepHoe obmiectBo «MockoBckas bupxxa MMBB-

PTC»

[Tybnuunoe akimonepHoe odmectBo «CaHkT-IleTepOyprekas ouprxar»

['onkoHnrckas gonmoBas Oupxka

EBponekct Jlonaon

JlonnoHckas ¢hoHmoBas Oupxa

Hacmak ODOMDKkce XelbCUuHKU

Hpto-Mopkckas hongoas Gupxa

Toxwutickas hoHgOBas OupKa

[lanxatickas ¢poHmoBas Oupxka
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Ipuioxkenue 4

METO/JI IPUBEJIEHHOM CTOMMOCTH BYJIYIIIUX JEHEXHBIX IOTOKOB

MeToa npuBeAEHHOI CTOMMOCTH Oy YUIUX J€HEeKHbIX MOTOKOB

[IpuBeeHHAs CTOMMOCTH OYIYIIMX JCHEKHBIX TIOTOKOB PACCUUTHIBACTCS 1O (hopMyIIe:
N P

PV = _t
nZ::1 a+ r)Dn/365

PV — copaBeiBas CTOUMOCTD aKTHBA;
N - KOJMYEeCTBO JEHEXKHBIX IOTOKOB J0 JaThl IOTAlleHUs AaKTHBA, Ha4yMHas C JaThl

onpeneneHus CHA;

"o CyMMa Nn-0ro ACHCKHOT'O ITOTOKa (HpOI_[CHTLI H OCHOBHas CYMMa);

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

" - KOJIMYEeCTBO AHEH OoT naThl onpezaeneHuss CUA 1o naThl n-0ro A€HEXKHOTO MOTOKA,

I - cTaBKa JUCKOHTUPOBAaHUS B IPOLEHTaX TIOJOBBIX, ONPENEICHHAs B COOTBETCTBUU
¢ HacrosmmmH [IpaBunamu.
JleHexHple MOTOKHM, BKJIIOYAs ITPOLICHTHBIA JOXOJ, ONPENEISAIOTCS B COOTBETCTBHM C YCIOBUAMH
JIOTOBOPA, JATOM JIEHE)KHOI'O IIOTOKA CYMTACTCS MHHMMAaJbHas JaTa, B KOTOPYK) BO3MOXHO
IOCTYIUIEHUE JICHE)KHBIX CPEJCTB, COOTBETCTBYIOLIAas JaTre OKOHYaHUS n-oro mepuoja (3a
UCKJIIOUEHHEM CIIy4yaeB JOCPOYHOTO IMOTralleHUs OCHOBHOrO noira). I'paduk aeHEeXHbBIX MOTOKOB
KOPPEKTUPYETCS B CiIydyae BHECEHUs HW3MEHEHUH B JIOTOBOP, a TakXe B CIy4ae YacCTUYHOIO

JOCPOYHOTO IMorameHusd OCHOBHOT'O J0OJITa.

ITopsinok onpeneneHusi CTAaBKH JMCKOHTHPOBAHUS
CraBka TMCKOHTHUPOBAHUS ONPENEIAETCS 110 COCTOSIHUIO Ha:

- JlaTy NepBOHAYAIbHOI'O MPU3HAHUS AKTHBA;

- JaTy Hayaja NOPUMEHEHUS H3MEHEHUS WU JIONOoJHeHus B Hacrosimue [IpaBuia
onpeaenenuss CYA B dYacTu U3MEHEHUs BHUAA PBIHOYHOM CTAaBKM IIOCIE
[IEpBOHAYAJIBHOTO TIPU3HAHUS aKTHBA.

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

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

CraBka JAUCKOHTUPOBAHUA PaBHA:

® CTaBKe, IPEAYCMOTPEHHOW JAOrOBOPOM B TEUEHHE MAKCHMAJILHOTO CPOKa, €CIM €€ 3HaueHHe
HaXOJHUTCS B IIpeleiax Juana3oHa BOJIATWIBHOCTH PBIHOYHOM cTaBku (c ydérom eé
KOPPEKTHPOBKH IIPM H3MEHEHHMH KIIHO4YeBOM cTaBku banka Poccum (craBku LIBOR s
AaKTHBOB, HOMHUHHPOBAHHBIX B BAJIOTE)) Ha TOPU30HTE 6 MecsAlleB, HaYMHAs OT IMOCIEIHEeH
packpbIToi Ha caite banka Poccuu cTaBku B BalOTE aKTHUBA,

® DPBLIHOYHOW cTaBke (¢ Y4€TOM e€ KOPpPEKTUPOBKHU IMPH HW3MEHEHHUU KII04eBOM cTaBku baHka
Poccun (craBku LIBOR i1 akTHBOB, HOMHHHPOBAaHHBIX B BaliOTEe)), €CIM CTaBKa,
MPEeyCMOTPEHHAs JOTOBOPOM B TEUEHUE MAKCHUMAJIbHOTO CPOKA, BBIXOJUT 3a TPaHUIIbI
YCTAHOBJICHHOT'O JIMara3oHa BOJATUIHLHOCTH, HA TOPU30HTE 6 MecsleB, HAaUWHAs OT MOCIEAHEN
packpbIToi Ha caiite banka Poccun cTaBku B BallOTE akTUBA;

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

Poccun (craBku LIBOR msist akTHBOB, HOMHHHPOBAHHBIX B BAIIOTE)), €CIIM CTaBKa 110 JIOTOBOPY

HC YyCTAaHOBJICHA.

Koad¢uimeHT BONMaTUIBHOCTU ONpPEENIeTCs KaK YacTHOE OT JIEeHUs Pa3HOCTH MAaKCUMAIbHOW U
MUHUMAIBHON CPETHEB3BEIICHHBIX MPOIEHTHBIX CTABOK IO JIEMO3UTaM (KpeauTaM) Ha TOPH30HTE 6
MECsAILIEB, HAUMHAs OT MOCIEAHEN pPAcKpbITON Ha caite banka Poccnu cTaBkM B BajalOoTe akTUBAa Ha
MUHUMAJIbHYIO CPEIHEB3BEIICHHYIO MPOIEHTHYIO CTaBKy IO JEmno3utaM (KpeauTaM) Ha TOM Ke
TOPHU30HTE.

['panuIbl qrana3oHa BOJATHIIEHOCTH:

MunumanibHasi — MPOU3BEICHUE CPEIHEB3BEIICHHON MTPOILIEHTON CTaBKe MO JAeno3uTaM(KpeauTam) 3a
Mecs, HauOosee ONMU3KHI K JaTe OICHKM aKThBa C Y4€TOM e€ KOPPEeKTHPOBKU MPU W3MEHEHUU
KroueBoi craBku banka Poccum (craBku LIBOR misi akTHBOB, HOMHHHPOBAHHBIX B BaliOTE) Ha
pa3HOCTh eMUHUIBI U KO3 PHUIIMEeHTa BOIATHIEHOCTH.

MakcumanbHas - MPOU3BEJICHUE CPETHEB3BEIICHHON MPOIEHTON CTaBKE MO JAeno3uTaM(KpeauTam) 3a
MecsI, HauOonee OMU3KUI K JaTe OICHKU aKTHUBAa C Y4ETOM €€ KOPPEKTUPOBKH MpPU W3MEHEHUU
KIroueBoi craBku banka Poccum (craBku LIBOR mist akTHBOB, HOMHHHPOBAHHBIX B BAIIOTE) Ha

CYMMY €IMHHUILIBI U KO3 (UILIMEeHTa BOJATHIBHOCTH.

PoiHOYHasi cTaBka ompeae/sieTcss B OTHOLIEHUM KaKIOT0 BHAA AKTHBA B COOTBETCTBHHU CO
cjeaywouei Tadanmen:

Buo akmuea Poinounas cmaska Hcemounuku unghopmayuu
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Bxnag (neno3ur)

CpenHeB3BelIeHHAs POLECHTHAs

CcTaBKa 10 MIPUBJICYCHHBIM
KpPEAUTHBIMHU OpraHu3aIusIMu
BKJIa1aM (memo3uTam)

He(MHAHCOBBIX OpraHMU3alMi B
pyOJISIX 1 MHOCTPAHHOU BaJIOTE B

Odunmanpapiii  caiit  banka Poccum
http://www.cbr.ru/statistics/?Prtld=int_rat,
CBeneHuss 1Mo BKJIagaM  (JICTIO3MTaM)
(¢bu3uYecKux JMIl W HE(PUHAHCOBBIX
opranu3anuii B 1eioM no Poccuiickoi
Odenepanun B pyomsx, goiiapax CIIA nu

LEJIOM o Poccuiickoii | eBpo.

@denepanny, packpbiBacmas Ha

opurnmansHoM  caiite  banka

Poccun mo cBepHyTo# HIKane Ha

CPOK, COIIOCTaBUMBII CO CPOKOM

B JIOTOBODE.
Ccyna, Cpenne3BenieHnas nporeHTHas | OdunmaneHeiidi  cadit  banka  Poccum
Jleburopckast CTaBKa 10 Kpeautam B pyousisix u | http://www.cbr.ru/statistics/?Prtld=int_rat,
3a710JDKCHHOCTD MHOCTPaHHOU Baiiote, | CBefeHuss 1O Kpeauram B pyoOmsx,

MPEAO0CTaBICHHBIM noimmapax CIIA u eBpo B uweiaom 1o

He(UHAHCOBBIM  opranuzanusaM | Poccuiickoit @enepamuu.

(1Sl TOJDKHUKOB,  SIBJISTFOLIIMXCSI
IOPUIMYCCKUMHU  JIMIIAMH) WA
(mms
SIBIISTFOTITUAX CSI

(buznIecKuM JIUnam
JIOJKHHUKOB,
(hbUBUYECKUMU JTUIAMU), B IEJIOM
no Poccuiickoit ~ ®enepanum,
packpbiBaeMas Ha OQUIIMATHBHOM
caiite Poccun o
CBEpHYTOM IWIKaje Ha CpOK,

COMOCTaBUMBIM  CO CpOKOM B

banka

J0TOBOPE.
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KoppekTupoBka cpeiHeB3BellIeHHbIX CTABOK NPH M3MeHEHNHU PHIHOYHBIX YCJI0BHIA.

Ecnu nocnenuss packpeitas Ha caiite banka Poccuum cpegHeB3BellleHHAs CTaBKa pacCuMTaHa paHee,
YyeM 3a Mecsl A0 JaThl €€ NMPUMEHEHUs, IJid OMNpeJesieHUus HeoOXOIUMOCTU €€ KOPPEKTHPOBKU
MIPUMEHSETCS CIEAYIOIINI MOIX0:
- cpenHss KitoueBas craBka banka Poccuum 3a mecsi, 3a KOTOpBIM OIpesesieHa Cpe/IHEB3BEIICHHAs
CTaBKa, CPaBHMBACTCS C KIOYeBOM craBkod banka Poccum (craBkoit LIBOR g axTuBOB,
HOMUHUPOBAHHBIX B BAJIIOTE), JCUCTBYIOIIEH Ha AaTy OMNpPENENCHUs CIPABEIJIUBON CTOMMOCTH
aKTHBA;
- eCIIM CpefiHss Kio4yeBas craBka banka Poccun (ctaBka LIBOR st akTHBOB, HOMHHHPOBAHHBIX B
BaJIOTE) HE M3MEHWJIAch /0 JaThl ONpPEIENICHUs CIPABEUIMBOM CTOMMOCTH aKTHUBa (BKJIOYAsl 3TY
JaTy), B KaueCTBE PHIHOYHOM CTaBKU MPUMEHSETCS IOCIEAHSS PACKpbITas CpelHEB3BEIICHHAs
CTaBKa;
- eciu cpenusis KimroueBast ctaBka banka Poccun (ctaBka LIBOR st akTHBOB, HOMUHHPOBAHHBIX B
BAJIIOT€) M3MEHWIACh, JUIsI  ONpPEACNICHHWS  PBIHOYHOM  CTABKM  TIOCIEIHSA  PAaCKphITas
CpPEIHEB3BEIICHHAA CTaBKa M3MEHSETCA Ha pa3sHOCTh  Mexay KiroueBoi craBkonl banka Poccum
(craBkoit LIBOR s akTHBOB, HOMHHHPOBAHHBIX B BAJIIOTE) HA ATy ONPEICIICHUS CIPABEIIUBON
CTOMMOCTH akTuBa U cpenneii KimroueBoit craskoii banka Poccum (craBkoit LIBOR mis akTHBOB,
HOMHHHUPOBAHHBIX B BAIIIOTE).
I[Tpu stom cpeansis KimoveBas craBka banka Poccuu (ctaBka LIBOR 151 akTHBOB, HOMUHUPOBAHHBIX
B BAJIIOTE) PaBHA :
C = 2iCi* Ty
cp. — T ’

I'ne:

Ci - KirroueBas craBka banka Poccun (ctaBka LIBOR), neiicTBoBaBIas B i-oM Iepro/ie KaJIeHAapHOTO MecsIa,

Ti — KOJIMYE€CTBO ,Z[Heﬁ KaJICHAAPHOTO MECslla, B TCUCHHUE KOTOPBIX Z[eﬁCTBOBaHa CTaBKa Ci'

T - xoamgecTBO ,IlHeﬁ B KaJICHAApHOM MECAIIC, 3a KOTOpLIﬁ PaCCUYUTBIBACTCA CPEAHAA CTaBKA.
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IIpunoxenne S

MeToanka oleHKH KPeIUTHOT0 PHCKA KOHTPareHTa

Meroauka CIyXHT JJis8 OLEHKH KpemuTHOro pucka KOHTpAreHTa, B TOM YHCIE IpHU
pa3MEIeHUH JCHE)KHBIX CPEJICTB B JICTIO3UTHI M HA CUYETa C YCJIOBHEM HECHM)Ka€MOT'O OCTAaTKa B
KPEJIUTHBIX OpraHu3aIusx.

AHanu3zy Ha KOPPEKTUPOBKY CTOMMOCTU (0OeciieHeHne) moaiekar TecTupyeMble aKTHBBI,
coctapiistomue umyiiectso [TND.

TectupoBanue Bcero mopTdesns Ha 0OECICHCHHE IPOBOIUTCA HE PEXE, YeM Ha KaXIYyro

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

Tectupyemble aKTHBBI MOABEPrarOTCs OOECIICHEHUIO, €CIIM HMMEETCS OJHO WU HECKOJBKO
COOBITHIA, KOTOpPBIE MOTYT OKa3aTh HETATUBHOE BIMSHUE HA OKUJAeMble OyIylue JeHEKHbIE ITOTOKU
no HuM (mpusHaku obOecrieHeHus). [loaTBepkaeHHEM HEOOXOIUMOCTH OOCCIICHEHUs SIBIISIOTCS, B

HYaCTHOCTHU, Ha6JHOI[aeMI>Ie SHAYMMBIC NOCTYIIHBIC JAHHBIC, B TOM YHUCJIIC, O CJICAYIOIIUX COOBITHSX:

- CylIecTBEHHOE (Ha JBE CTyNmeHH u 0oJiee) CHIKEHHE KpPEAMTHOTO peHTHHTa
(MHAHCOBOTO aKTHBA WUJIM MIPH €r0 OTCYTCTBUU JIUIA, OOS3aHHOTO 110 (PUHAHCOBOMY aKTHBY;

- neoIT 1Mo JFOOBIM JTOJTOBBIM [IEHHBIM OyMaram 00s3aHHOTO 110 (PMHAHCOBOMY aKTHBY
JUIIa, KOTOPBIA CIYyYHIICS HE paHee YeM 3a IoJl 10 AaThl MpU3HaHus (PUHAHCOBOTO aKTHBA,

- B OTHOIICHWH OOS3aHHOTO TO (UHAHCOBOMY AKTHBY JIMIIA WHHUIIMUPOBAHO IENO O
0OaHKpOTCTBE;

- apecT BCeX WJIM YacTH aKTHBOB O0SM3aHHOTO MO ()MHAHCOBOMY AKTHBY JIHMIA, €CIH
TaKOM apecT MOXeT MOBIHUATH Ha BO3MOXKHOCTh HCIOJHEHUS 00s3aTelbCTB JIMLOM, OOS3aHHBIM I10
(UHAHCOBOMY aKTHBY;

- OTPaHUYEHUE/OT3bIB JICHCTBYIOIINX JUIEH3UH 00s3aHHOrO MO (PMHAHCOBOMY AKTHUBY
JMIIa Ha OCYLIECTBICHHE OCHOBHBIX BHJIOB JEATENIBHOCTH CO CTOPOHBI DPETYJISATOpa, BBEACHUU
BpPEMEHHOW aJIMUHUCTPAIINH,

- VXYALIEHUE PHIHOYHBIX IMMapaMEeTPOB OOS3aHHOTO MO (PMHAHCOBOMY AaKTHUBY IIHUIIA,
TaKMX Kak cymecTBeHHoe (Oosee yeM Ha 20% XyxXe HWHIEKCA) MaJCHHE PHIHOYHOW CTOMMOCTH

OCHHBIX 6YM3.F, OMUTCHTOM KOTOPBIX OH ABJIACTCH.

[lepeueHb AOCTYMHBIX UCTOYHUKOB UH(GOPMALIUU!
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- ®HC Poccumn - https://egrul.nalog.ru/index.html ;

- KapToTeKa apOuTpakKHbIX e - hitp://kad.arbitr.ru

- eMHas HHPOPMAIIMOHHAS CHCTeMa KIIUITHOTO CTPOUTENBCTBA - https://Hamt.gom.pd ,

- ceTeBOE M3aaHue «uH(popMaImoHHbIi pecypc «Crmapk» - http://www.spark-interfax.ru

- eIUHBIN (hesepaibHbIA PEeCTp IOPUINUECKH 3HAUMMBIX CBEICHHM 0 (aKkTax NesTEIbHOCTH -

https://bankrot.fedresurs.ru;

- n3aarensckuii 1oM «KommepcanTy - https://bankruptcy.kommersant.ru; https://www.kartoteka.ru

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

-0(UIMATBLHBIN CAalT KOHTPAreHTa/IMUTEHTA/KPEIUTHOW OpraHU3alluH;

- CEpBHUC MPEAOCTABICHHS OyXTranTepcKoi (rogoBoii) oruetHocTu Poccrara -
http://www.gks.ru/accounting_report;

- HIOKYMCHTBI, ITIOJTYYCHHBIC OT YHpaBHﬂIOIIIGﬁ KOMIIaHUH.

B HeJAaxX NpUMCHCHUA METOAUKHU UCITOJIB3YHOTCA peﬁTHHFH CJICAYHOIINX peﬁTI/IHFOBLIX AI'€HTCTB:
e Moody's Investors Service
e Standard & Poor's
e Fitch Ratings
e Anamutnueckoe Kpenutnoe PelitnnroBoe Arentctso (AKPA)

e Peiftunrosoe arenTctBO0 RAEX («Okcmept PAY).

CupaBenyiuBasi CTOMMOCTh akTuBa PV, onipenensercs no Gopmyre:
PV 4o, = PVy — ECL

20e

PV; — cTonmMoCTh aKkTHBa 6€3 yueTa KPEIUTHOTO PUCKA.

OrneHKa KPeIMTHOI0 PHCKA ONpEICNIeTCS ¢ MPUMEHEHUEM MOJIETH OXHIAeMBIX KPETUTHBIX
yobrTkoB (ECL):
ECL =EAD *PD * LGD

2oe:.
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ECL (expected credit losses) — BenmuunHa KPeIUTHBIX YOBITKOB, KOPPEKTHPYIOMIAs JICHEKHbIC
NOTOKH, IPUBEACHHAS. K MOMEHTY OLICHKH.

EAD (Exposure at Default; cymma, moaBep)keHHasi KpEAUTHOMY PHCKY) — oOOmMHA 00BEM
00513aTeIIbCTB KOHTPAreHTa 10 aKTHBY HA MOMEHT OICHKH.

PD (Probability of Default, BeposiTHOCTh nedonTa) — BEpOSTHOCTh, ¢ KOTOPOH KOHTPAreHT B
TEUCHHE HEKOTOPOTO CPOKA MOXKET OKa3aThCsl B COCTOSIHUU JiedoiTa.

LGD (Loss Given Default, morepm mpm 6aHkpoTcTBE) — J0JI1 OT CYMMBbI, MOJBEPKCHHOU
KPEIIMTHOMY PHUCKY, KOTOpasi MOJKET ObITh IOTEPsIHA B cliydae JedoiTa KOHTpareHTa.

LGD=1-RR,

eoe:

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

B ciryuae BhIsSIBIICHUS IPU3HAKOB OOCCIICHEHUS B OTHOIIICHHH aKTHUBA YIIPABIISIONIAS
KOMIaHus opopmiisieT BHYTPEHHHH TOKyMEHT, HA OCHOBAaHUH KOTOPOTO BHOCATCS (HE BHOCSTCS MpHU
HAIMYUU TIPU3HAKOB 00CCIICHEHUsI 1 00OCHOBAHUS ) KOPPEKTHPOBKHU B CIIPABEIIMBYIO CTOMMOCTD
akTuBa. Takoil TOKyMEHT JOJKEH COJIePKaTh:

— cBeJleHus 00 aKTHBE, CIIPABEIMBAs CTOUMOCTh KOTOPOTO MOICKUT 0OCCIICHEHUIO;

— WHPOPMAIIO O BBISIBJICHHOM TNpH3HAaKe OOECIEHEHUS C yKa3aHWEM HWCTOYHUKA
nHbOpMaKY WK O (aKTe MPOCPOUKH 0053aTEIbCTBA;

— uHpOpMAIUIO 00 UCIOIB3YEMOM METOJIE KOPPEKTHUPOBKU CIPABEIMBONA CTOMMOCTH C
000CHOBaHHEM MPUMEHEHUS BBIOPAHHBIX KOA((UIIMEHTOB AJs pacyeTa (B ciydae ux
WCIIOJIb30BAHNS;

— uHPOpPMAIUMI0 O HAIMYUU OOOCHOBAaHHBIX MPUYMH HE NPOBOIUTH KOPPEKTHPOBKY
CIIpaBENINBOM CTOMMOCTH akTUBOB [T D.

Yrpasisrornas KoMmmnanus yBegomisieT Crieluain3upoBaHHbINA JETIO3UTAPUI O HACTYIUICHUN
HEraTUBHOTO COOBITHS MOCPEACTBOM OTIIPABKH COOOIICHHUS 10 CHCTEME DIIEKTPOHHOTO
JIOKyMEHTO000pOTa HE TI03/IHEee paboUero JHs, CJASAYIONIETo 3a JIHEM BBISBIICHHS Y IPaBIISIFOIICH
KOMIIaHUEH TaKoro COOBITHS.

3HayeHus PD u LGD onpegenstoTca YNpaBnsoLWeENn KOMMNAHUEN HE pexe, YEM Ha KaxAayto
OTUETHYIO AaTy; a TaK Xe Ha AaTy BO3HWKHOBEHUS 06CTOATeNbCTB, BeayLmX K obecueHeHuo no

aKTMBaM, 3Ha4YeHUa KO3 MDULNEHTOB N0 KOTOPbIM He ONpeAeneHo paHee.

B cnyuae, ecnu B nepuoa NpMMEHEHUS OTYETA OLEHLIUKA ANA ONpeaeseHns CrpaBeasuBoi
CTOMMOCTM, BO3HUKAET (BbiABNSETCA) cobbiTUe, Beayuwlee K 06eCLeHEeHUo, TO HeobXoaAMMOo
OCYLLECTBUTb BHEMAHOBYH OLEHKY aKTMBa OLEHLUMKOM He no3aHee 10 ([ecaTb) paboumx OHewn c
AaTbl BbISIBIEHUS MPU3HAKOB obecueHeHus. [laTta, No COCTOSHUIO Ha KOTOPYI ONpenensieTcs
HOBas OLEHKa, He [Ao/HKHA O6blTb paHee [aTbl BO3HWKHOBEHMSA CO6bITUS, Beaylero K
obecueHeHuto. C aaTbl HAacTyneHUs cobbITUSA, BeayLlero K 06ecLeHeHnio U 40 AaTbl MPUMEHEHUS

HOBOro OT4YeTa OueHLIMKa, YnpaBngawwasad KOMMaHUA [O/HKHA CKOPPEeKTUpOoBaTb MNOCAEAHIO
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N3BECTHYIO CNpaBea/IMBY0 CTOMMOCTb, OMpeAesieHHY Mo OTYeTy OUeHLIMKA, COCTaB/IEHHOMY [0
BO3HWKHOBEHUSI TakKoro cobbiTusl, C MNPUMEHEHWEM METOAOB KOPPEKTUPOBKU CrnpaBeasMBoOiA

CTOMMOCTHU, YKa3daHHbIX B HACTodALWEM NPUJIOXKEHUNN.

BepositHocTh 1edoara (PD) KoHTpareHTa Ha TOpU30HTE | TOJI MOTYT ONPENENATHCS OIHUM U3
CJIETYIOIIUX METOJIOB:

1. Ha OCHOBaHWMH MYOJWYHBIX TOCTYIHBIX JAHHBIX MO BeposTHOCTIM nedonra (PD) ogHoro us
MEXyHAPOAHBI PeUTHHIOBBIX areHTCcTB - Moody's, SnP umu Fitch, myGnukyembix Ha caiite
COOTBETCTBYIOIIIETO areHTCTBA B COCTAaBE €XKETOJHOI0 OTYETa C MPHUMEHEHUEM COOTBETCTBUS
ypOBHEH PEUTHHrOB (B cilydyae HajlW4dsg y KOHTpPAreHTa peHTHHTa MHOTO PEHTHHTOBOTO
areHTCTBa, BXOMSIIMX JHOO B peecTp KPEOUTHBIX PEHUTHHIOBBIX areHTCTB, JHUOO peecTp
¢mImanoB M NPEIACTaBUTEIILCTB MHOCTPAHHBIX PEHTHHTOBBIX areHTCTB, MyOJIMKYEeMBIX Ha
caiite banka Poccun) mo tabnuie 1.

Taoauna 1. CooTBeTcTBHE HIKAJ PEHTHHIOB

Moody's S&P Fitch
AKPA Jxcnept PA Mexkaynapoasast | MexayHapoanas | MesxkayHapoaHast
HIKAJIa mIKaJa mIKaJja
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+
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BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
CCC,CC, C CCC,CC, C Caa, Ca, C CCC,C CCC,C

Ecnu cpok moramenus 00s13aTeNnbeTBa (3aJ0JKCHHOCTH ) OOJIBIIE T0/1a, TIPUMEHSIETCS

BEPOSITHOCTH Je(oTa Ha TOPU30HTE 1 TOx.

BepositHocTh nedonta (PD) Ha cpoku, oTiauuHbIe OT 1 T0O/1a, OIEHUBAETCS MPOMTOPIIMOHAIBHO
CPOKY OT BEpPOSITHOCTH Je(oiTa Ha TOpu30HTE 1 TOz.

B cnyyae, ecnm cpok moramieHus JEmO3UTa/3a10JKEHHOCTH/IICHHON OymMaru MeHee rojaa ot
JlaThl OLIEHKM, HCIOJB3YETCsl BEPOSATHOCTh JedoiTa KOHTpareHTa Ha CpOK, OCTaBIIMIcS 10
MOTAIIEHHUS.

Jlnist pacdeTta BepoATHOCTH /1e(hoiiTa Ha CPOK MEHEE I'0J1a HCIIONIb3YEeTCs CIEAYIOUIHA MOIXO:

PD; = PD b
. = ) —
' T

rue,
PD — BeposTHOCTH Jie(hoJiTa IMUTEHTA/IcOMTOPA HA TOPU30HTE 1 TOI;
D — KONMMYeCTBO KAJICHAAPHBIX JHEH 0 ToTaneHus/0hepThl;

T — xonuuecTBO KalleHAAPHBIX JHEH B rOy, B KOTOPOM OCYIIECTBIsAeTCA pacueT PD;.

2. B cllyyae OTCYTCTBMsI peMTHHIa y KOHTpareHTa BeposTHocTh aedonta (PD) onpenensercs,

HCIIOJIb3YA ManH‘-IHI:Iﬁ MCTO/ IO CpOKaM 3aJ0JIKCHHOCTH:

['pymnmna KOHTpareHToB Cpok Cpok Cpok
IIPOCPOUYECHHON | IPOCPOYEHHOU MIPOCPOUYECHHOMN
3a/I0JDKEHHOCTH | 3aJI0JDKEHHOCTH 33JI0JKCHHOCTH

ot 30 1o 60 or 61 10 90 BeIme 90 el

THEeHn

THEeln

KOHTpPareHT 00pa3oBaH
OoJtee 3-X €T Ha3ag U
yCTaBHBIN KamuTan oolee

100 TBIC. PYO.
(omHOBpEMEHHOE

20%

50%

100%
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BBITIOJTHCHHUE YCIIOBHUH)

KOHTpPareHT 00pa3oBaH 50% 70% 100%
MeHee 3-X JIeT Ha3a/1 u/Win
YCTaBHBIN KaIlUTAJl MEHEE
100 TrIC. pYO.

®usnueckue nuna u UII, 20% 50% 100%
YJIOBJICTBOPSIONINE BCEM

yCIOBUSAM ™

®usnueckue auna u UI1, ve | 50% 70% 100%

YIIOBJIETBOPSIOIINE OJTHOMY
U3 YCJIOBHIT*

*YcaoBus s GU3MUECKUX ML U MHIUBUYaJIbHbBIX IPEAIPUHIMATENEH:

— OTcyTcTBHE pelIeHni cyia 0 0aHKPOTCTBE;

— OtcyTcTBUE CyAeOHBIX MPETEH3UM, UCIIOJHUTENBHBIX JIMCTOB WM MHOM MH(pOpManuu
00 YKJIOHEHHMH (PU3MYECKOro JMIA OT OIJIaThl 3aJ0JDKEHHOCTEH WM HECBOEBPEMEHHOM yIjare
3a/10JKeHHOCTEN (B TOM YHMCIIE 110 HAJloraM);

— Hanuune poccuiickoro rpaxJ1aHCcTBa;

— Bospact ot 20 10 60/65 ner.

Ecnu o0si3aTenbcTBa JODKHUKA 00ECIEUEHBI, 3TO JOJDKHO YUUTBIBATHCS MPH ONPEACICHUN
EAD nytém ymeHblieHHs o0IIei cyMMBbI 00513aTEIbCTB JAOJDKHUKA HA CIIPABEATUBYIO HA ATy
pacdéra CTOMMOCTb ITPEMETa 3aJI0Ta/ MOTYYEHHYIO CYMMY OT pealii3aluy IpeaMera 3aiora/

CIIPaBEUIMBYIO0 CTOUMOCTB OCTaBJICHHOT'O 3a COOOM IpeMeTa 3aJ1ora.
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IIpunoxenne 6

KPEAUTOPCKASA 3ATOJKEHHOCTD

Bunael 0083aTe1LCTB

KpuTepuu npusHaHus

KpuTepuu npexkpaieHusi NpU3HAHUS

Kpenuropckas 3aJOJDKEHHOCTb 10 CACIIKaM,
10 KOTOPBIM HACTYIHIIa HAanOOJIee PaHHsIs
JlaTa pacyeToB.

Jlata nmepexo/ia mpaBa cOOCTBEHHOCTH Ha
aKkTHB (IeHexHble cpeactsa) k [TUD ot
JIUIa, B OTHOIIIEHUH KOTOPOTO BO3HUKAET
KPEIUTOPCKAs 3a/I0JKCHHOCTb.

Jlara ucnonnenus oos3arenbct [IMD o
JIOTOBODY.

KpeauTopckas 3a10J5KEHHOCTD 10 BbIa4ye
MHBeCTUIIMOHHBIX raes [T .

Jlata BKIJIIOUEHUS JCHEKHBIX CPEICTB
(MHOTO UMYIIECTBA), IEPEJAHHBIX B
OILIaTy MHBECTULIMOHHBIX I1a€B, B
nMyuiectso [T1UD.

JlaTta BHECEHMS TPUXOJIHOM 3aIUCH O BbIIaye
MHBECTULIMOHHBIX MaeB B peectp [IMD cornacHo
OTYETY perucrpaTopa.

Kpenutopckas 3a105K€HHOCTD 110 BBITIIATE
JICHE)KHOM KOMIIEHCAIMHU MPU MOTallEHUH
HHBeCTUIIMOHHBIX raesB [T .

JlaTa BHECEHUS pacXOIHOM 3aIMCH O
oramnleHu HHBECTUIIMOHHEIX I1aeB [[D
COTJIACHO OTYETY PETHCTPATOpA.

JlaTa BBITUIATBl CyMMBI JJ€HEXKHON KOMIIEHCALlUHU 3a
naBecTurioHHble 1au [I®D coriracHo 0aHKOBCKOMI
BEIIHCKE.

Kpenutopckas 3a10J5K€HHOCTD TIepe]t
YOPaBIAOLIEH KOMIIAHUEHN, BOSHUKILIAS B
pe3yJIbTaTe UCIIOIb30BaHUs YIIPABIISIIOILIEH
KOMITAaHUEH COOCTBEHHBIX JICHEKHBIX
CPEICTB IS BBIIUIATHI JEHEKHOU
KOMIICHCAIIMH BIIaACIbIaM
MHBECTULIMOHHBIX aes [TND npu
MOTallleHN Y MHBECTUITMOHHBIX nTaeB [T ®.

Jlata moyydeHus JEeHEKHBIX CPEJICTB OT
YIPaBISIOUIEH KOMITAHUU COTJIACHO
OaHKOBCKOI BBIITHCKE.

I[aTa BO3BpaTa CYMMbI 3a10JIZKCHHOCTU
ynpaBJI;Homeﬁ KOMITAaHHUH COTJIACHO OAHKOBCKOM
BBITIMCKCE.

KpenuTopckas 3a10715KEHHOCTD 110 yIIjIaTe
HAJIOTOB W APYTUX 00s13aTEIbHBIX TIJIATEKEH
u3 umyiecrtsa [ I O.

JlaTa BOBHUKHOBEHHUS 0053aT€NBCTBA 110
BBITIJIATE 3€MEJTFHOTO HaJIora, HaJlora Ha
umymectBo, HJAC u (unn)
00s13aTeIFHOTO TUTATEKa, COTIACHO
HOPMaTUBHBIM IIPABOBBIM aKTaM
Poccuiickoit ®eneparuu 1 (UiIH)
JIOTOBODY.

Hns HA®JI — nata BeIIIaThl CyMMBI
JNIEHEe)KHOU KOMIICHCAIH 3a

JaTa nepeuncieHns CyMMbI HAJIOTOB
(00s13aTeNbHBIX MJIATEKEN) C paCUETHOTO CUeTa
[IN® cornacHO GAHKOBCKOU BBIITHCKE.
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uHBecTUIIMOHHBIE T1au [T cormacHo
OaHKOBCKOI BBIIIMCKE.

Kpeauropckas 3a10715KEHHOCTB 110
BO3HArpaXJICHUSAM YIIPaBIISIIOILICH
KOMIIaHUH, CIIEI[UATIU3UPOBAHHOMY
JICTIO3UTAPUI0, AYTUTOPCKOM OpraHU3aluH,
OLEHILHUKY, JIUIY, OCYIIECTBISIOEMY
BEJICHUE PeeCcTpa BIAJCIIbLIECB
WHBECTUIIMOHHBIX maeB [T D, a Takxke
00s13aTeILCTBAM I10 OIIATE MIPOUUX
pacxoa0B, OCYIIECTBISEMBIX 3a CUET
umyuecrsa [IUD B coorBercTBUM €
TpeOOBaHUSAMU JIEHCTBYIOIIETO
3aKOHOJATeNILCTBA.

B cooTBeTcTBUY € yCIOBUSMH JIOTOBOPOB
WJIA B COOTBETCTBHHU C IipaBuiiamu Y
[MNO®.

B ciydae, eciu Henb3s OnpenennuThb
pa3Mep 00s13aTeNIbCTBA U3 YCIIOBUH
JIOTOBOpA - IO JaTe MOJTYYCHHUS
JOKYMEHTA, ITOATBEPKAAIOIIETO
BBHITIOJTHEHUE Pa0OT (OKa3aHMs YCIIYT).

JlaTa nepeuncieHus CyMMbl BO3HArpaKACHUN U
pacxonoB ¢ pacueTHOro cuera [TMP cormacHo
0OaHKOBCKOM BBIITUCKE.

KpeauTopckas 3a10715KEHHOCTD 1O CAETKAM
KyIUId — nipojiaxu akTuBos [T (3a
WCKJIIOUYEHHEM CHEJOK KYIUTA-TIPOJAXKHU
HeHHbIX Oymar) u nepenaya aktuBoB [T1D
B APEH]Y.

I[aTa MMOJIY4YCHHA ACHCKHBIX CPCACTB HA
pacuetnbiid cuet [TD cormacHo
OAHKOBCKOM BBITTUCKE.

JlaTa BOSHMKHOBEHHMSI 00s13aTEJIbCTBA O CIEIKE
COIJIACHO YCJIOBUSIM JIOTOBOPA.

Kpenuropckas 3a1015KEHHOCTD Tepes
areHTaMHu 1o BblJaye, MOTACHHUIO U
o0OMeHy UHBECTUIIMOHHBIX maeB [TND

JlaTa ocy1iecTBiIeHHS ONepalyy BbIIA4YU
U (UJIM) moraileHus naeB B peecTpe
MHBEeCTHIIMOHHBIX naeB IT® no 3asBke
arcHra.

JlaTta nepeuncieHusi CyMMBbI CKHIOK/Ha0aBOK
arenty u3 [IM® coriacHo 6aHKOBCKOW BBITTHCKE.
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IIpunoxenne 7

JEHEKHBIE CPEJACTBA HA CYETAX, B TOM YHUCJIE

HA TPAH3UTHBIX, BAJIIOTHBIX CYHETAX,

OTKPBITBIX HA YIIPABJIAIOYIO KOMITAHUIO /1.Y. IND

Buabl akTuBOB

JleHexkHBIE CpE/ICTBA HA CYETaX, B TOM YHUCJIE HA TPAH3UTHBIX, BATIOTHBIX CUETaX,
OTKPBITHIX Ha yrpasiisitoinyto kommnanuto J[.Y. [TUD

Kpurepun - Jlata 3a4MCiIeHUs ACHEKHBIX CPEJCTB HA COOTBETCTBYIOUINI OaHKOBCKHIMA

NPU3HAHUA cueT (pacueTHbIM, TPAH3UTHBIM, BAIIOTHBIA) HAa OCHOBAaHMM BBIIUCKU C
YKa3aHHOI'O CUETa.

Kpurepun - Jlatra  McronHeHMsT KpeIMTHOM  opraHu3aunueil  o0s3aTenbcTB IO

NpeKpalleHus IIEPEUYMCIICHUIO JCHEXKHBIX CPEIICTB CO CUETA;

NPU3HAHUA - Hara pemenust banka Poccun 06 or3biBe nMueH3uM OaHKa (JI€HEKHBIE
CpeJICTBA MEPEXOST B CTATYC MpoUei JeOUTOPCKON 3a/10/KEHHOCTH );
- Jara nuxBupanuu OaHka corjacHo MH(OpManuM, pacKkpbIToil B
opunmaneHOM gocTymHOM ucTOYHHMKE (B ToM uymcne 3amucu B EIPIOJI o
JUKBUJAIMN OaHKA).

Cnpasennusas CrpaBeanuBas CTOMMOCTh JCHEXKHBIX CpPEICTB Ha cueTax, B TOM YHUCJIE Ha

CTOMMOCTH TPaH3UTHBIX, BAJIOTHBIX CYETAaX, OTKPBITBIX HA YIPABIAIOLYI0 KoMnaHuoo J1.VY.
[IN® omnpenensercss B CyMMe OCTaTKa Ha CYETAX, OTKPBITBIX HA YIIPABIAIOLILYIO
xomnanuio J1.Y. IIN®.

IHopsaox Tectupyembrii  axtuB. [lpy  BO3HMKHOBEHMHM TPU3HAKOB  OOECIICHEHUS

KOPPEKTHPOBKHU CIpaBeIMBasi CTOMMOCTb JEHEXHBIX CPEACTB Ha CYETaX KOPPEKTUPYETCS B

CTOMMOCTH cooTBeTcTBUM ¢ [IpmiiosxeHuem 5

aKTHBOB
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IIpunoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

JlenexHple cpeacTBa BO BKJIaJaxX, B TOM YHCIIE HAa BAIFOTHBIX CYETAX, OTKPBITHIX
Ha ynpasiiaomyto kommnanuo [1.Y. [TUD

Jlata 3auMcieHus  JACHEXHBIX CPEACTB HAa  COOTBETCTBYIOIIMI
HCHOSHTHBIfI CUCT HAa OCHOBAHHWH BBIIIUCKU C yKaBaHHOFO cucTa,

Jlata mepeycTynku TmpaBa TpeOOBaHMS O BBIJIATE BKJIaJa U
HaYUCJICHHBIX MPOLIEHTaX HA OCHOBAHHUH JIOT'OBOpA.

Jlata NCTIOJTHEHUsI KPEAUTHOW OpraHu3anueil 00s3aTeNbCTB 10 BO3BPATY
Bkiaga (Bo3BpaT Ha cueT [IM® pgeHeXHBIX CpEACTB MO JOTOBOPY
OaHKOBCKOTO BKJIaJ1a);

Jlata mepeycTynku TmpaBa TpeOOBaHMS O BBIIIATe BKJIaga H
HaYUCJICHHBIX MPOLIEHTaX HA OCHOBAHHUH JIOTOBOPA;

Hara pemenus banka Poccum 00 o13bIBe nHIIeH3UM OaHKa (ICHEKHBIE
CpeAcTBa BO  BKJIAJax IEpPEeXOmsAT B  CTaTyc  J1eOMTOPCKOM
32/I0JDKCHHOCTH);

Jlara nukBumanuu OaHKa COTJIaCHO WH(GOpPMAIMU, PACKPHITOH B
oUIHaTBEHOM TOCTYITHOM MCTOYHUKE (B ToM umcie 3anucu B ET'PYOJI o
JTUKBHIAIIUU OaHKa).

CHpaBCI{J’II/IBaﬂ CTOUMOCTb HACHCKHBIX CpPEACTB BO BKJIaaaxXx, B TCUYCHHC
MaKCHUMaJIbHOT'O CPpOKa, NPpEAYCMOTPEHHOT'O JOT'OBOPOM, OIPECACIIACTCA:

B CyMME OCTaTKa JICHEXHBIX CPEJCTB BO BKJIAJE, YBEIUYCHHOW Ha
CyMMY IpPOLIEHTOB, pacCUMTaHHbIX Ha naty omnpeaenenus CYA no
CTaBKe, MPETYCMOTPEHHON JJOTOBOPOM, €CJIM CPOK MOramieHusi BKJIaja
«/10 BOCTpPeOOBAHMSY;

B CyMME OCTaTKa JCHEXHBIX CPEJCTB BO BKJIAJE, YBEIUYCHHOW Ha
CyMMY TMpPOLIEHTOB, pacCUMTaHHBIX Ha naty ompeaenenus CYA mo
CTaBKe, MPEAYCMOTPEHHOW JOTOBOPOM ISl yIEpXKaHHS JICHENKHBIX
CpPEACTB BO BKJIaJe B TEYEHHE MAKCHUMaJIbHOTO CpoKa (BKJIIOYas
JIETIO3UTHI, J]aTa MOTAIeHUs] KOTOPBIX MPUXOIUTCS Ha IPYrOi OTYETHBIN
rof), MpeIyCMOTPEHHOTO JOTOBOPOM, €CJH CPOK MOralleHHs] BKJIaJa
He Oosee 1 (OamH) roga WM CcTaBKa IO [0rOBOPY COOTBETCTBYET
PBIHOYHOI Ha aTy OonpeeneHus cripaBeuinBoil croumocTu. CTaBKa 1o
JIOTOBOPY ~ COOTBETCTBYET PBHIHOYHOW, €CIH OHa  YIOBJIETBOPSET
TpeOOBaHUAM JUISI CTaBKM JUCKOHTUPOBAHMA, COZAEp)Kalvecs B
[Ipunoxenuu 4;

B CyMME OIpENEIeHHOM ¢ HCHOJIb30BAHUEM METO/a MPUBEICHHOM
CTOMMOCTH OyIymuX JEHEXHBIX IIOTOKOB Ha BECh CpPOK BKJaJa
(ITpunosxenue 4) B MHBIX CIy4asXx.

B cnydae BHeceHUs1 M3MEHEHHUS B YCIIOBHS ONPENEICHUS CPOKa 10roBopa

MaKCUMAaJbHBIM CPOK OINpEAeNsieTcsl B COOTBETCTBUM C M3MEHEHHBIM CPOKOM
BKJIa/Ia, JCHCTBYIOIIMM Ha JaTy OINPEACICHUS CHPaBeIJIMBOM CTOMMOCTH
MPUYEM HAKOIUIEHHE CPOKA BKJIa/1a HE TPOUCXOIUT.
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Tectupyembiii  aktuB. I[lpm  BO3HUKHOBEHHMH TPU3HAKOB OOECIICHEHHS
CHpaBeJIMBasi CTOMMOCTh JICHEKHBIX CPEICTB BO BKJIaJaX KOPPEKTHpPYETCS B
cooTBeTcTBUM ¢ [lpunoxenuem 5.
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IIpunoxenne 9

HEHHBIE BYMAI'H

Llennsle Oymaru, B T.4. JCTIO3UTHBIE CEPTUDUKATHI

[ata nepexona mpaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru:

- €CJIM IIeHHas Oymara Mo/UIe)KHUT y4eTy Ha CUeTe JICTIO - JaTa 3a4iCIICHUs
LIEHHOW OyMmaru Ha CYeT JIeno, OTKPBIThIN yrpasisomend kommanuu J.Y. [TUD
B CIEUUATU3UPOBAHHOM JICTIO3UTAPUM, TOATBEPKIACHHAS COOTBETCTBYIOIIEH
BBIIIMCKOM I10 CUETY JIETO;

- €CJIM OKyMEHTapHbIE I[CHHBbIE OyMaru He MOMJIEKAT y4eTy Ha cYeTax
JIeTo (3a UCKIIFOYEHHEM JICTIO3UTHBIX CEPTHU(HUKATOB) - C JaThl IpUEMa IIEHHOMN
oymarn I[IM®, onpeneneHHOH B COOTBETCTBHM C YCIOBUSIMH JOTOBOpa M
MOATBEPKICHHOM aKTOM IpHeMa Nepesadyn LeHHbIX Oymar;

- 10 JIETIO3UTHBIM CepTH(HKATaM - JlaTa 3a4MCIICHHsS BO BKJIAJ (JEMO3MT)
JNIEHE)KHBIX CPEJCTB, IMOJATBEP)KIEHHAS BBIMMCKOW CO cyeTa IO BKIAAy
(memo3uTy) WM C JaThl MPUOOPETEHHsS TAKOTO CepTU(UKATA MTOATBEPIKICHHOM
aKTOM.

Jlara nepexosa npaB COOCTBEHHOCTH Ha LIEHHBIE OyMaru:

- eclIM LieHHas Oymara, MOJJIeKUT y4eTy Ha cyeTe Jeno - JaTa CIHMCaHUs
[EHHON Oymaru co cyera Jero, OTKPBITOrO YIPABISIOMEH KOMITaHUH
Y. I[IN® B cnenualn3upoBaHHOM JEMO3UTAPUH, IOATBEPXKACHHAA
COOTBETCTBYIOIIEH BBITMCKOM IO CYETY JEIO0;

- €ClIM JOKYMEHTapHble LIEHHble OyMaru He MOJJeKaT ydeTy Ha cyeTax
7eTio (3a MCKITIOUYEHUEM JICTIO3UTHBIX CEPTU(PHUKATOB) - C AAaThl IepeIadn
ueHHoit Oymaru IIHM®, ompeneneHHOW B COOTBETCTBHM C YCIOBUSIMHU
JIOTOBOpA | MOJITBEPKACHHOW aKTOM IpreMa Iepejauu [eHHbIX Oymar;

- 10 JENO3UTHBIM cepTUu(UKaTaM - JaTa CIUCaHMs C BKJIaAa (eno3ura)
JICHE)KHBIX CPE/CTB, MOATBEPXKIECHHAs BBIIUCKOM CO cyeTa MO BKIIATy
(memo3uty), WIM C  JaThl  CHHMCAaHUS  Takoro  cepTuduKaTta,
MOJTBEPKICHHON aKTOM;

- eclIM TO SMUTEHTY UeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o
JUKBUJIALUU - C JaThbl 3allUCHU O JUKBUJAALUU AMHUTEHTA (TIOTy4YEHHS
nH(pOpMaIUU O JIUKBUJIAIMHA YMUTEHTA);

- ¢ JaThl HACTYIUIGHHS CpOKa T[IOTalleHusi I[eHHOW Oymaru, 3a
UCKJIFOUEHUEM JIOCPOYHOTO MOTallIEHUs;

- C JaTbl MOJYYEHMs JEHEKHBIX CPEJICTB B CYET IOJIHOTO HCIIOJIHEHUS
00513aTeJILCTB 110 IOCPOYHOMY MOTAIIEHUIO IIEHHOW OyMaru.

CrpaBeyiiBasi CTOMMOCTB IICHHOUM Oymaru - 1eHa, onpeaesicHHas ¢
TIOMOIIIBI0 MOJIeNIel, yka3aHHbIX B [Ipunoxkenun 2.

- CmpaBenmBasi CTOUMOCTD JOJITOBBIX IIEHHBIX OyMar Mpu3HaeTCsi paBHON
0 (Honp), B ciydyae MOJHOrO IMOTAIIEHUs HOMMHAIA B COOTBETCTBUU C
YCIIOBHSIMH BBIITyCKa IIEHHBIX Oymar - ¢ JaThl MOJHOTO IOTAIICHUS
HOMHMHAaJIa B COOTBETCTBHHM C YCIOBUSMH BBITYCKa IIEHHBIX Oymar;

- CopaBennuBasi CTOMMOCTb LIeHHOW Oymaru mnpusHaercs paBHOM O
(Homp), B cnywyae o¢duuuanbHOro OMyOIMKOBAaHUS COOOLICHHUS O
OaHKPOTCTBE SMHUTEHTA IIEHHOM Oymaru - ¢ Jarbl O(HIIMAIBHOTO
OIyOJIMKOBAaHUS TAKOT'O COOOIIECHUS;

Tectupyembiii aktuB. [Ipr BO3HUKHOBEHHHM TIPU3HAKOB OOECIICHEHHS

CIpaBeAINBasi CTOMMOCTb IIEHHBIX Oymar, B T.4. IEMO3UTHBIX CepTU(PUKATOB

KOppeKTUpyercsi B cooTBeTcTBUU ¢ [Ipuioxenuem 5.
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IMpunoxenne 10

JAEBUTOPCKASA 3AJOJKEHHOCTD 110 ITPONEHTHOMY (KYIIOHHOMY)
JA0X0A4Y, YACTUYHOMY/ITOJIHOMY IIOT'AIIEHUIO DMUTEHTOM OCHOBHOI'O
JOJIT'A TTO JOJITOBBIM IEHHBIM BYMATI'AM

- Jlebutopckast 3a10JKEHHOCTh IO MPOLEHTHOMY (KYHMOHHOMY) JTOXOAY
I10 JOJIT'OBBIM ILICHHBIM GYMaFaM;

- JeOuTopckasi 3aJ0JDKEHHOCTh 110 YaCTUYHOMY/IIOJHOMY TTOTAlICHUIO
OMUTCHTOM OCHOBHOTI'O J0OJIT'a I10 JOJIT'OBBIM II€CHHBIM 6YMaFaM.

- Jlna peOMTOPCKOM 3a40/IKEHHOCTH MO TNPOLEHTHOMY (KYNOHHOMY)
A0XO0/Y MO /I0JrOBBIM LEHHBIM OyMaraM - JaTa NorameHusi TPOLEHTHOTO
(KyIOHHOT0) A0X0/1a HA OCHOBAHHUHU PEILIEHUS O BBITYCKE;

- Jasi  1e0UTOPCKOl  3aJ0/IKEHHOCTH MO0 YACTHYHOMY/TIOJHOMY
MOTralleHHI0 SMUTEHTOM OCHOBHOI'O /I0JIra 1O J0JrOBbIM LeHHBIM Oymaram
— JaTa 4aCTUYHOI'O WJIM ITOJIHOT'O IMMOoralmeHrud HOMHUHAJIa Ha OCHOBAHUHW PCIICHUSA
0 BBIITYCKE.

- Jara wucromHeHHS  O0S3aTENBCTB  AMHUTEHTOM, MOJATBEPKICHHON
0aHKOBCKOM BBIIMCKON C pacyeTHOro cyera ympasiswowmed komnanuu /[1.Y.
[MN® nnm otyerom Gpokepa [TUD;

- Jlata nUKBUAAIIMUM SMUTEHTa, coryacHo Beimucke u3 EI'PIOJI (wm
BBIIIMCKM M3 COOTBETCTBYIOLIErO YIOJIHOMOUYEHHOTO OpraHa HHOCTPAHHOTO
rocyJ1apcTBa).

OneHka CHOpaBeUIMBOM  CTOMMOCTH  JeOMTOPCKOW  3aJOJDKEHHOCTH — T10
IPOLEHTHOMY (KYIIOHHOMY) JIOXOAy IO JIOJTOBBIM LIEHHBIM Oymaram
OINPEIENIAETCS B CIEAYIOIIEM ITOPSIKE:
a) B pasMepe, ONPENEICHHOM Ha JaTy HACTYIUICEHHS CPOKa HCIIOJIHEHUS
COOTBETCTBYIOLIETO 00s3aTeNbCcTBA (JIaTy MCTEYCHHS KYIOHHOTO TEepHoja) B
COOTBETCTBHUH C YCIIOBUSIMH BBIITYCKA LIEHHOW OyMaru, U UCXOAs U3 KOJIUYECTBa
[EHHBIX OyMar Ha JaTy HaCTYIUICHHUs YKa3aHHOTO CPOKa - C YKa3aHHOHW JATHI 110
HaCTYyIJIEHUs HauboJee paHHeH u3 aar:
- (aKTHYECKOTO NCTIOTHEHUSI SMUTEHTOM 0053aTeIbCTBA;
- ucreyeHus 7 (Cemb) THEBHOIO TOPrOBOIO CpOKa C JIaThl HACTYIUICHUS
CpOKa UCIIONHEHUs1 00s3arenbeTBa poccwiickuM smuteHToMm, 10 ([ecsts)
JIHEBHOT'O TOPrOBOTO CpOKa C JaTbl HACTYIUIEHWS CpOKa HCIOJIHEHUS
00513aTeNIbCTBAa HHOCTPAHHBIM YMHTEHTOM;

KynoHHBIH 10X0]1, BRIpOKEHHBINH B BATTIOTE, IIEPECUUTHIBACTCS B PyOIIH 110

kypcy LIb P® na naty pacuery CHA Ha 1 nieHHYI0 OyMary u OKpyTisieTcs J10 8-
r'O 3HaKa MOCJIe 3amsToi.

OneHka CHpaBeIUBOM  CTOMMOCTH  JICOMTOPCKOM  3aJOJKCHHOCTH IO
YaCTUYHOMY/IIOJTHOMY TOTAIIEHUI0 YMHUTEHTOM OCHOBHOT'O JIOJITA MO JOJITOBBIM
IIEHHBIM OyMaram OIpeessieTcs B CISAYIOIEM ITOPSIIKE:

a) B pa3Mepe, ONpeAeNieHHOM Ha JaTy HACTYIUICHUS CPOKa HCIOJIHEHUS
COOTBETCTBYIOIIIETO O00S3aTEILCTBA B COOTBETCTBUM C YCIIOBHSIMH BBIITYCKa
[IEHHOM Oymaru, U UCXO/Is U3 KOJIMYECTBA IIEHHBIX OyMar Ha JAaTy HaCTYIJICHUS
YKa3aHHOTO CpPOKa - ¢ YKa3aHHOW JaThl JI0 HACTYIUICHHs HauOojee paHHEW W3
JiaT:

. (haKTHYIECKOTO UCTIOJIHEHUS SMUTEHTOM 00513aTEIhCTBA;

. ucreueHus: 7 (Cemb) THEBHOTO TOPTOBOTO CPOKa C JaThl HACTYIUICHUS
CpOKa UCIONHEHHUS 00513aTelnbCTBA POCCUUCKUM SMUTEHTOM, 10 (IecsTh)
JTHEBHOTO TOPTOBOTO CpPOKA C JaThl HACTYIUICHHS CPOKA HCIIOJHEHHS
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00s13aTeNIbCTBA WHOCTpPAaHHBIM OMUTCHTOM;

Tectupyemblii  aktuB. [IlpM  BO3HUKHOBEHWM TPU3HAKOB OOECIICHEHHS
CIpaBeIHBasl CTOUMOCTh JEOUTOPCKOW 3aI0JDKEHHOCTH 110 MPOIEHTHOMY
(KYIOHHOMY) JIOXOJ1y IO J0JITOBBIM IIEHHBIM Oymaram/

JneOuTopcKas  3aJ0JDKCHHOCTh 10 YaCTHYHOMY/IIOJIHOMY  TMOTAlICHHUIO
SMUTEHTOM OCHOBHOT'O JIOJITa 10 JAOJTOBBIM IIEHHBIM OyMaram. KOppeKTUPYETCs
B cOOTBeTCTBUU ¢ [Ipmioxenuem 5.
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Ipunoxenne 11

JAEBUTOPCKASA 3AJOJDKEHHOCTD 11O ITIPONEHTHOMY J0XOAY IO
JAEHE>KHBIM CPEJJCTBAM HA CHETAX

Jeburopckas 3a0DKEHHOCTh 10 TPOIEHTHOMY JIOXOAY TIO JCHEKHBIM
cpencTBaM Ha cuerax ynpasistomend komnanuu J1.Y. [IU®, a tak ke B ciaydae
€CJIM 3aKJII0YEHO corjialieHHe ¢ 0aHKOM 0 MHHHMMAJLHOM HECHHKAeMOM
ocraTtke (MHQ) eHeXHBIX CPECTB HA PACUETHBIX CUETaX.

ITporieHTHI 0 JEHEKHBIM CPEACTBAM Ha CueTax /Ha HECHMKAEMBI OCTaTOK
JICHE)KHBIX CPEJCTB HAa pacYeTHOM cueTe (pOoHa MPU3HAIOTCS B KAUYECTBE aKTUBA
B JICHb OKOHYaHUS PACUYETHOrO IIepUOJia HAYMCIICHUS MPOLEHTOB Ha
HECHMXKaeMBIH OCTATOK.

e Jlata WCHOMHEHUS  KPEOUTHOM  OpraHm3anued  o0s3aTeNBCTB IO
MEPEUYNCIICHUIO JICHEKHBIX CPEJICTB CO CUeTa

e Jlara mepeycTynkH TpaBa TpeOOBaHUS O BBILIATE BKJIAJA U HAYHUCICHHBIX
MPOLEHTOB HA OCHOBAHUH JIOTOBOPA;

e Jlara pemenus banka Poccun 00 oT3bIBe nuileH3UHM OaHKa, (ICHEKHBIC
CpEICTBa MEPEXOAT B CTaTyC Mpoueit 1e0UTOPCKOI 3a10KEHHOCTH);

e Jlara JmkBumanuu OaHKa COMTacCHO WH(pOpMamHMH, pPacKpLITOH B
opunmanbHOM nOCTymHOM HcTouHUKE (B ToM uymcne 3amucu B EI'PHOJI o
JIUKBUJAIMN OaHKA).

CrpaBennuBas CTOMMOCTb IPOLIEHTHOIO JI0XOAA IO JACHEXKHBIM CpEACTBAM
IIPU3HACTCSI PaBHOW CYMME HAUUCIICHHBIX IIPOLEHTOB, MCXOHAs M3 CTaBKH,
MIPEyCMOTPEHHON  TakKUM  COTJIalllEHUEM B COCTaBe JIeOUTOPCKOM
33JI0JDKEHHOCTH B CIIy4ae, €CJIM YCJIOBUS HAUUCICHHUS IPOLECHTOB IO3BOJIIOT
paccuuTaTh UX pa3Mep.

Tectupyembiii  aktuB. Ilpu  BO3HMKHOBEHWH TPU3HAKOB OOECIICHEHHS
CIpaBeAMBasl CTOMMOCTb JE€OMTOPCKON 3aJ0JDKEHHOCTH [0 IPOLEHTHOMY
JIOXOJy 1O JIEHEKHBIM CPEACTBAM HA CUETAaX KOPPEKTUPYETCS B COOTBETCTBUM C
[Tpunoxenuem 5.
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IIpunoxenne 12

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

Bujabl akTUBOB

I[GGI/ITOpCKaH 3aJ0JDKCHHOCTD ITIO BBIIIJIATC AUBHACHAOB IIO aKIIUAM, JO0XOJda IT10
ACTMIO3UTAaPHBIM paCIIiCKaM

Kpurepun
NPHU3HAHUSA

Jlata npuszHaHus 1€OUTOPCKON 3aJ0HKEHHOCTH MO BBIILJIATE JHUBHUACHIIOB IO
aKUHUAM, J0XO0/a 10 JACTIO3UTAPHBIM PACIUCKaM B OTHOIICHHUHU:

- aKIHi, POCCUICKMX SMHUTEHTOB SBIIACTCS B COOTBETCTBUU C WH(poOpManuen
HKO AO HP/l wnu oduumanbHBIX CAaWTOB SMHUTEHTA IIEHHBIX OyMmar - maTa
¢bukcanmu peectpa aKIIMOHEPOB JUTSt BBITUIATHI JTMBUJICH]IOB;
- aKIUil, MHOCTPAHHBIX SMUTEHTOB SIBJISIETCA B COOTBETCTBUU C MH(OpMAIIHEH
HKO AO HPJl nara, Ha KOTOpYIO ONpENESIOTCS JUIA, UMEIOIINE MPaBO Ha
MOJIy4€HUE JTMBUJICHIOB WJIM B COOTBETCTBHHM C HH(OPMALIMOHHOW CHUCTEMOI
«bmym6epry (Bloomberg) nara, mocie KOTOpoW IeHHbIE OyMaru HAYMHAIOT
ToproBatbcs 0e3 yuera o0bsaBiIeHHbIX quBuAeHI0B (DVD _EX DT);

- [Ipu oTcyrcTBUU MHPOPMALIMK U3 BHIIIE YKA3aHHBIX UCTOYHUKOB (B TOM
yuclie pa3Mepa MPUUUTAIONIMXCSA BBIIUIAT) - JaTa 3a4MCICHUS JICHEXKHBIX
CPEICTB Ha pacueTHbIN cuer ynpasisomeid komnanuu J1.Y. [IU® (B Tom uucne
Ha cyeT Opokepa [T D).

Kpurepun
NnpeKpameHus
NpU3HAHUSA

- Jara wucnosHEHUs  00S3aTeIbCTB  OMUTEHTOM,  IOJTBEPKICHHOU
0AHKOBCKOM BBIIUCKON C PAacuyeTHOro cueTa ympamistomied xommanuu [I.Y.
[MN® nnu otuetom 6pokepa [TND;

- Jlata nUKBUOAIIMUM SMUTEHTa, coryacHo Beimucke u3 EI'PIOJI (wm
BBIIIMCKH M3 COOTBETCTBYIOLIETO YINOJHOMOYEHHOTO OpraHa WHOCTPAHHOIO
roCy/1apCcTBa).

CnpasensiuBasi
CTOMMOCTH

OmneHka CrpaBeIIMBONH CTOMMOCTH JIEOMTOPCKOM 3aJ0JKEHHOCTH MO BBITLIATE
JUBUICHIIOB 10 aKLIUAM, OXOJAA MO JENO3UTAPHBIM PACIUCKaM OIPEAEIAETCS
HCXOJs U3:

- KOJINYECTBA aKLUI/AETO3UTAPHBIX PACIHMCOK, YYTCHHBIX Ha CUETE JEIO
[IM® nHa paty, Ha KOTOPYIO OIPENEISIIOTCA JIMIA, HMMEIOIUE IpaBO Ha
MIOJIy4YE€HUE TUBUJICHIIOB U

- 00BSBIEHHOTO pa3Mepa AMBHUACHJA (10X07a), MPUXOASILIErocs Ha OJIHY
LIEHHYI0 OymMary COOTBETCTBYIOIEH KaTeropuu (TUIa).

OAHOBpEMEHHO MpU MNPU3HAHUU JIEOUTOPCKOM 3aI0JKEHHOCTH IO BBIILIATE
JUBHJIEHI0B ([0X0Ja) MO AaKIUsAM/IENO3UTAapHbIM paclucKaM IpU3HAeTCs
KpEIUTOPCKas 3aI0JKEHHOCTB I10 YIIJIaTe HAJIora B pa3Mepe, COOTBETCTBYIOIIEM
umeroneics opunuansHoi nHpopmanmen. B ciydae oTcyTCTBUS 0PUIIMATBHOM
nH(pOpMallUd O pa3Mepe Hajora, MOJUIekKAIIEro YAEpKaHHWI0, MPUMEHSETCS
MaKCHMaJbHO BO3MOXKHasl cTaBKa Hajora B pazmepe 30%.

- [To dakTy mnocryrieHuss AUBUIAEHIOB/MO0X0A0B Ha cuera DoHma B
pa3Mmepe, BKIJIIOUAIOIIEM B ce0si CyMMY Hajora, OTJIMYAIOIIErocs OT paHee
MIPU3HAHHOTO, YIPABIISAIOMAs KOMIAHUS KOPPEKTUPYET pa3sMep KpPeauTOPCKOU
3a10JDKEHHOCTH.

IMopsanox
KOPPEKTHPOBKH
CTOMMOCTH
AKTHBOB

Tectupyembrii  aktuB. Ilpy BO3HMKHOBEHHMM NpPU3HAKOB  0OeCLEHEHUS
CrpaBelIMBasl CTOMMOCTh  JEOMTOPCKOM  3aJ0JDKEHHOCTH IO  BBIILIATE
JUBHJICHIOB 1O  aKOUsAM, JOXOoAa IO  JEHO3WUTapHbIM  pacnucKam
KOPPEKTHPYETCsl B COOTBETCTBHHU ¢ [IpuiioskeHreM 5
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IIpunoxenne 13

AEBUTOPCKAA 3ANO/DKEHHOCTbD 11O JOXOJAM HHBECTHLIMOHHBIX
ITAEB ITN1® U ITAEB (AKIIUHW) HHOCTPAHHbBIX UHBECTUIIMOHHbBIX ®OH/1OB,
ITAU KOTOPBIX BXOJAT B COCTAB UMYIUECTBA IIN®, I10 TOXOJAM OT

JOJIEBOTI'O YYACTHUSA B YCTABHOM KAIIUTAJIE

Bujabl akTUBOB

Jleburopckast 3a10KEHHOCTh 110 JJOX0JIaM WHBECTHITMOHHBIX naeB [TN®D u naes
(akumil) MHOCTPAHHBIX WHBECTULMOHHBIX (OHJIOB, Hau KOTOPBIX BXOIAT B
cocra umyuiectsa [IM®, nu no poxomaMm OT AOJIEBOrO Y4acTHs B YCTaBHOM
KaIlluTasie

Kpurepun
NPU3HAHUSA

JlaToil mpU3HaHUA A0X0/a I10 MasiM, SIBJIAETCS JaTa, Ha KOTOPYIO OIPEIEIAIOTCS
JUIa, UMEIoIMe IPaBo Ha MOJIy4YeHHUe JUBUACH A (10X0a):

- Jara, yka3zaHHas B COOOIIEHUH O BBIIUIATE JOXOA 110 HHBECTUIIMOHHBIM
nasM [IM® wu nasm (akuusiM) HHOCTPAHHBIX WHBECTUIMOHHBIX (DOH/IOB,
KOTOpBIE BXOJAT B cocTaB umymiectsa [IM®D, B cooTBeTcTBUU ¢ MH(DOpMAIHen
HKO AO HP/,

- [ara, ¢ KOTOpOoil UHOCTpaHHbIE LIEHHbIE OyMaru HauWHaIT TOPrOBaThCS
6e3 yuera oObsBieHHbix auBuAeHnoB (DVD _EX DT) B coorBercTBUH C
nHpopmannoHHou cuctemont «birymoepr» (Bloomberg);

- Jarta ompeneneHusi BBIIUIATHI J10XOJAa, COTJAacHO HHMOpPMALUU Ha
opunmanbHOM caiiTe YIpaBISIOMIEd KOMIAHWW/B OQUIIMAIBFHOM COOOIICHUU
JUIS ~ BIIAJENbLIEB HMHBECTHIIMOHHBIX TMaeB O BhIIATe Jjgoxonga  (ams
KBIN(DUIIUPOBAHHBIX HHBECTOPOB);

- Ilo nmoxonmaMm OT [J0JIEBOrO y4acTHsi B YCTaBHOM KamluTajle - Jara
MIPUHATHSL pelIeHNs 001IEero coOpaHus O BBIILIATE TAKOTO J10X0/4;

- [Tpu orcyrcTBUM MHGOPMAIIUU U3 BBIIIE YKa3aHHBIX UCTOYHHUKOB (B TOM
yyclie pa3Mepa IPUYUTAIOLIMXCSA BBIIUIAT) - JaTa 3a4UCICHUS JIEHEXKHBIX
CPEICTB Ha pacyeTHbIN cueT ympapistomed komnanuu J[.Y. IIU®D / na cuer
opokepa [TNO.

Kpurepun
NpeKpaleHns
NPU3HAHUSA

- Jlata ucnosHeHus1 0053aTeNbCTB MO BBIILIATE J10X0/1a, TOJTBEPKACHHON
0aHKOBCKOM BBIMUCKON C pacyeTHOro cyeTa ympabiswomer kommanun J[.Y.
[TN® /otuetom Opokepa [TND;

- JlaTa nuKkBHIaLUMU yNpaBISAOLE KOMIaHUHM (MHBECTUIIMOHHOTO (OHIa
(fiuma, BBLAABIIETO Tau (BBIIYCTHMBILETO AakIMH)), COIJIACHO BBIMHMCKE U3
EI'PIOJI (unm BBIMUCKHM M3 COOTBETCTBYIOIIETO YIOJIHOMOUYEHHOTO oOpraHa
MHOCTPAHHOT'O rOCY/1apCTBa).

CnpasensiuBasi
CTOMMOCTH

OneHka cripaBeAIMBONl CTOMMOCTH JE€OUTOPCKON 33J0KEHHOCTH MO J10XO0AaM
naeB [IM® u masM (akuuMsM) MHOCTPAHHBIX MHBECTHLMOHHBIX (OHIOB, Mau
KOTOPBIX BXOJAT B cocTaB uMyiiecrtsa [ IM® onpenensercs ns:

- KOJINYECTBA aeB MAaeBbIX MHBECTHUIIMOHHBIX (DOHIOB WM MaeB (aKIuii)
MHOCTPAaHHBIX MHBECTUIIMOHHBIX (POHIOB, YUTEHHBIX Ha cueTe jeno [TNdD;

- 00BSIBIIGHHOT'O pa3Mepa AUBUJCH A (JI0X0/1a), TPUXOJIAIIETOCs Ha OJUH
nmaii MaeBOro MHBECTHIIMOHHOTO (oHNa WiIM Mail (aKIHI0) HHOCTPAHHOTO
MHBECTULIMOHHOTO (hOH/IA, Tall KOTOPBIX BXOJAT B cocTaB umyiectsa [T .
OrneHKa CrpaBeJIMBOM CTOMMOCTH JACOUTOPCKOM 3aJI0JDKEHHOCTH TI0 JOXO0J1aM
OT [I0JIEBOTO Yy4YacTHsl B YCTaBHOM KallUTaj€ OIpPENEIseTcsl B CyMMeE
OOBSABICHHOIO JJ0X0/1a Ha JTOJIFO BIIAJCHHUS.

OnHOBpPEMEHHO MpH NpPU3HAHUM AEOMTOPCKON 3aJ0DKEHHOCTH IO BBIILIATE
710X0/1a TOo MasM (aKLKSIM) HTHOCTPAHHBIX HHBECTULIMOHHBIX (DOHIOB MPU3HAETCS
KpeAUTOPCKas 3aJ0JDKEHHOCTD 110 yIIIaTe Hajora B pa3Mepe, COOTBETCTBYIOLEM

uMmeronieiics odpunnanbHol nHopmanuu. B ciayyae oTrcyrcTBusS opuIIMaNbHON
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nH(pOpMallUd O pa3Mepe Hajora, MOJUIekKAIIEro YACPKaHHUIO, MPUMEHSETCS
MaKCUMaJIbHO BO3MOXKHAas CTaBKa Hajora B pazmepe 30%.
I[To dakry mnoctymienus moxomoB Ha cueta DoHga B pasMmepe,

BKJIIOUAIOIIEM B ce0sl CYMMY HaJiora, OTJIMYAIOLIErocs OT paHee MPU3HAHHOTO,
VYnpasnstomas KOMIIaHHUS KOPPEKTUPYET pazmep KpPEAUTOPCKOM
3aJI0JKEHHOCTH.

Tectupyembiii  aktuB. Ilpy BO3HUKHOBEHHMM MpPU3HAKOB OOeCLEHEHUS
CIpaBeIMBasi CTOMMOCTh  JEOUTOPCKOW  33aJOJDKCHHOCTH IO  J0XOJaM
WHBECTHIIMOHHBIX TaeB [IM® u maeB (akiuii) HHOCTPAHHBIX MWHBECTUIIMOHHBIX
(OHIOB, Mau KOTOPBIX BXOJAT B cocTaB umymiectsa [IM®D, u mo goxomam oT
JIOJIEBOTO y4acTUsl B YCTaBHOM KaIlUTaJEKOPPEKTUPYETCS B COOTBETCTBUHU C
[Tpunoxenuem 5.
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IIpunoxenne 14

JAEHEKHBIE CPEJICTBA, HAXOJAIIUECHA Y IPO®PECCUOHAJIBHBIX
YYACTHHUKOB PBIHKA HEHHBIX BYMATI'

JleHexKHBIC CpeICTBa, HAXOAsAIMecs y NPO(ECcCHOHATIBHBIX YYaCTHUKOB PhIHKA
IIEHHBIX Oymar (Jasiee — Opokep)

JlaTa 3auncieHus JIEHEeXHBIX CPEJCTB HA CHEIUAIbHBIM OpOKEPCKHHA CUeT Ha
OCHOBaHUU OTYeTa OpoKepa

- Jata wucnomHeHHsT OpOKEepoM 00s3aTEIbCTB 10  MEPEUUCICHUIO
JICHE)KHBIX CPEJICTB C CIICIIHATLHOTO OPOKEPCKOTO CUeTa;

- Hara pemenus banka Poccun 00 o0T3bIBe nuieH3ud y Opokepa
(IeHe)XHBIE ~ CpeACTBa  NEPeXOoAsT B  CTaTyc Mpodyed  JAeOMTOPCKOM
32JI0JDKEHHOCTH);

- Jara nukBupanmu OpoKepa COMIACHO HWH(OpPMANHUU, PACKPBITON B
opUIMaNTBEHOM JOCTYMHOM HUCTO4YHHMKE (B ToMm uucine 3amucu B EI'PIOJI o
JUKBHIAITUU OpoKepa).

CnpaBemmBa;I CTOMMOCTb JACHEXKHBIX CPCIACTB, HaXOAAINIUXCA Y 6p01<epa
OIPCACIACTCA B CYMMC OCTaTKa Ha CIICUAJIbBHOM 6pOKCpCKOM CUCTC.

Tectupyembiii  aktuB. Ilpy BO3HMKHOBEHHWH TIPU3HAKOB OOECIICHEHHS
CIpaBeyIuBasi ~ CTOMMOCTb  JEHEXHBIX  CPEICTB,  HaxXONALIUXCA Y
npoeCCHOHATBHBIX YYaCTHUKOB PBIHKA IEHHBIX OyMmMar KOpPpPEKTUPYeTCS B
cootBeTcTBUM ¢ [IpmiioskeHuem 5.
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IIpunoxenne 15

SAJOJLKEHHOCTD 11O CAEJKAM C HEHHBIMU BYMAI'AMMU,
SAKVIIOYEHHBIM HA YCJIIOBUAX T+ (IIPM HECOBITAZEHHUU JATBI IIOCTABKH
HEHHBIX BYMAT, OIIPEJIEJEHHOM YCJOBUSAMHA JOT'OBOPA C JIATOH
SAK/IIOYEHUSA JOI'OBOPA 11O IIOKYIIKE/ITPOJAKE HEHHBIX BYMAT)

3aI0JDKEHHOCTh 10 CIENKaM C IICHHBIMH OyMaramu, 3aKJIIOUeHHBIM Ha
ycinoBusx T+.

Jara 3axmroueHHsi JOroBOpa IO MPUOOPETEHHIO (peanu3alii) IIeHHBIX
Oymar.

- Jlatra mepexoga TmpaB COOCTBEHHOCTM Ha IIeHHbIe Oymaru
MOJTBEP>K/ICHHAs BBIMUCKON MO CYETY JIETIO;

- JlaTa WCHOJHEHHUs 00s3aTeNbCTB SMUTEHTOM, IOATBEPKICHHOM
0aHKOBCKOI BBIMHMCKOW C pacueTHOro cueTa ympasistoieil kommnanuu J1.Y.
[N ® nnm oruetom Opokepa [TUD.

CnpaBemyinBas CTOMMOCTb 3a/I0JDKEHHOCTh 110 CAEIKAM C LIEHHBIMHU
Oymaramu, 3akJIIOYEHHBIM Ha YycloBusX T+ ompenensercs B pa3Mepe
pa3HUIBI MEXIy BbIpakeHHOW B BamoTe omnpeneneHuss CYA [TUD
CIPaBEIJIMBOM CTOMMOCTBIO IIEHHOM OyMmaru, SBISIONICHCS MpeIMEeTOM
CHECNKM M CYMMOH CJEJIKHM B BAJIIOTE CHEJIKU, MPHUBEACHHON K BalOTE
onpeznenenus CHA [TH® no kypcy BaJltOThI, ycTaHOBJIEHHOMY B IIpaBuiax
onpenenenus CHA.

B cnydyae mnoJOXKUTENbHON pa3HUIBL, CIENKa MPHU3HACTCS B COCTaBe
aKTHBOB (mebuTopcKas 3aJ0JKCHHOCTH ) y IMOKyIaTelist/ B COCTaBe
00513aTeIIbCTB (KpenuTopckast 3a/10J)KEHHOCTD) y MpoJaBLa,
OTpHUIATENIbHOM pa3HULIBI - B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKast 3aI0JDKEHHOCTh) Y TOKYIATels/B
COCTaBe aKTHUBOB (1I€OMTOPCKas 3aI0JKEHHOCTh) Y IPOAABIIA.

[Ipu onpenenennu cupaBeIMBOW CTOMMOCTH 3aJI0JKEHHOCTH IO ClIEIKaM
C oOnuranusMH, 3aKIIOUYEHHBIMH Ha YCIOBUSAX T+, chpaBeliuBas
CTOMMOCTh ~ OOJIMTAIlMK  UCIOJIB3YyeMOM corjlacHo Mojenu OIeHKH
CTOMMOCTH IIEHHBIX OyMmar, yBeJIM4eHHOH Ha pa3Mep KYMOHA, MOPSIOK
onpejeNeHuss KOTOporo Juisi ydera B caenkax T+ ompenensiercss B
[IpaBunax ompenenenus CYHA, mo cleinke B COOTBETCTBUU C YCJIOBHUSIMU
CAENKHU WM TpaBUIaMH OPraHU3aTOPOB TOProB, U KOJMYECTBA IIEHHBIX
OyMmar, SBISIONINXCS IPEIMETOM CIETKU (TaKOW KYMOH BKJIIOYEH B CICIKY
Ha JIaTy pPacyeToB).

Tectupyembiii  aktuB.  CropaBemiuBas ~ CTOMMOCTh  J€OHUTOPCKOM
3a/10JKEHHOCTH, BO3HUKIIEH B PE3YJITATE COBEPLICHUS CAEJIOK C LICHHBIMU
Oymaramu, 3aKJIFOYCHHBIX Ha YCIOBHAX T+, KOppEKTHpYeTCs B
cooTBeTcTBUM ¢ IlpunoxxeHuem 5.
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Hpunioxenne 16

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

3a0J>KEHHOCTB 110 CIIEJIKaM C BaJlIOTOM, 3aKJII0YEHHBIM Ha ycaoBusax T+

Jlata 3aKJIr04eHusl J0OroBOpa MO MOKYIKE/IIPOIaXke BAIOTHI.

Jlara nepexona mpaB cOOCTBEHHOCTH Ha BAIIOTY HAa OCHOBAaHWMU BBIITHCKH
CO cyeTa  OTKPBITOIO  HAa  YOPaB/AOIYH  KoMmanuroo  JIVY.
[MN®/6pokepckoro oTyera.

CnpaBeyinBas CTOMMOCTb 3a0JDKEHHOCTH IO CHEJIKaM C BaJIIOTOMH,
3aKJIIOUYEHHBIM Ha ycnoBusax T+, onpenensercs B pa3Mepe pa3HULBI MEXITY
TEKYIIEH CHpPaBEIJIMBOM CTOMMOCTBIO BaJFOThI, SIBIISIFOLIECKUCS MPEIMETOM
CHENKH, BbIpakeHHOU B BayoTe onpeneneHus CHA ITH®, u croumMocThio
BAIIOTHI, 3a(MKCHPOBAHHOW B JIOTOBOPE HA JaTy HWCIOJHEHHS CHCIKH,
BbIpakeHHOH B Bamore omnpeneneHus CYUA [IM® no kypcy BaloThl,
ycraHoBiaeHHOMY B [IpaBunax onpenenenus CUA. .

B ciydyae mNOJOXKUTENBHOM pa3HULBL, CHEJIKa IPU3HACTCS B COCTaBE

AaKTHBOB (meOuTopcKas 3a/10JDKEHHOCTD) y MOKYTIATeNs/ B COCTaBe
00513aTeNIbCTB (xpenuropckas 3aJJ0JKEHHOCTh) Y IIpOJaBIIa,
OTPULIATEIIEHON pa3HULIbI - B

cocTaBe 0053aTeNbCTB (KPeAUTOPCKast 3a10J5KEHHOCTD) Y MOKyTaTes/B
COCTaBe aKTHUBOB (JeOUTOPCKAs 3a/I0JDKEHHOCTD) Y MPOJIABIIA.

Tectupyembiii  aktuB.  ChpaBejyuBas — CTOMMOCTb  J1€OMTOPCKOM
3aJ10JDKEHHOCTH, BO3HUKIIEH B PE3yJIbTAaTe COBEPIIECHUS CIIEJIOK C BaIIOTOH,
3aKJIIOYEHHBIX Ha YCJIOBUAX T+, KOpPpEeKTHpyeTcs B COOTBETCTBUHU C
[MpunoxernneM 5 3a HCKIIOYEHUEM OMPIKEBBHIX U BHEOMPIKEBBIX CHEIOK C
BaJIOTOM, B KOTOPBIX NPEAYCMOTPEHBI CTaHAAPTHBIE YCJIOBHS PacyeToB,
UCIOJIb3YEMbIE YYaCTHUKAMU PBIHKA B OTHOIIEHUU CJAEJOK «CIOT» IJif
COOTBETCTBYIOIIMX BaJIOTHBIX Iap Ha BaJIOTHOM pbIHKE MOCKOBCKOHN
OHMpPIKH.
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IIpunoxenne 17

ITPOYASA JEBUTOPCKAS 3AJOJIZKEHHOCTD

- Jleburopckasi 3aJ0KCHHOCTh, BO3HUKINAS B PE3YJIbTaTe COBEPIICHUS
caenok ¢ umymectBoMm [IM®, mo xKOTOpbIM HAcTynuia Hauboliee paHHAS JaTa
pacyeToB;

- ABaHCBl, BbIIaHHBIE 3a cueT umyniectsa [IND;

- Jleburopckast 3a10JDKEHHOCTD yIpaBJsionieit kommanuu nepen [TAD;

- Jlebutopckast 3a10J5KEHHOCTh, BO3HUKILAS 10 JOTOBOPaM C ayIUTOPCKOM
OpFaHHSaHHGﬁ, OLCHIIINKOM, CIICUAJIM3UPOBAHHBIM ACIIO3UTApPUCM,
perucTpaTopom, ykazanHeiMu B paBuiax Y [TN®;

- Jlebutopckasi 3aI0JDKEHHOCTH MO  HajoraMm, cOopam, TMONUIMHAM B
OIOKEThI BCEX YPOBHEI;

- Jleburopckasi 3aJ0IKEHHOCTh [0 BO3MEIIEHUIO CYMMBI HAJIOTOB W3
oromkera PD;

- Jleburopckast 3aI0JDKEHHOCTD [0 APEHIHBIM TIATEXKAM;

- Jleburopckast 3a10J5KEHHOCTD 0 CYI€OHBIM PEIICHUSM;

- [Tpouas neGuTOpcKas 3a0KCHHOCTh

- s 1eOUTOPCKOM 3a70JPKEHHOCTH IO BO3MELIEHHUIO CYMMbl HAJOIOB M3
oromxera PO — nata npunsarus HJIC no paboram u yciayram K BBIUETY;

- Jis neOuTOpcKOW 3al0JDKEHHOCTH IO CyIeOHBIM pELIeHUsM — Jara
BCTYIUICHUS B CHJTY YKa3aHHOTO PEIICHUS;

- Jlis OCTanbHBIX BUIOB AaKTHBOB - JlaTa INEpeAayd aKTUBOB (JAE€HEXHBIX
CPEJICTB) JINILY, B OTHOLUIEHUH KOTOPOT0 BO3HUKAET ACOMTOPCKAsI 3aJJOJKEHHOCTb.

- Jlis neOuTOpCKOM 3a0KEHHOCTH MO BO3MEIICHUIO CYMMbI HAJIOTOB W3
Oromkera P® — npara wucnomHenus oOs3atenbctBa mepen [IM® cormacHo
HaJloroBomy kozekcy P®d;
- JI71st ocTanbHBIX BUIOB aKTHBOB:

- Jlata ucnonnenus o6s3atenbetB nepen [IM®, cornacuo goroeopy;

- Jlara nukBumanum 3aeminuka, coriacHo Beimucke n3 EI'PHOJI.

- Jata 3aKJI0YEeHHE JOroBOpa O YCTYNKEe MpaB TpeOOBaHUN MO

JeOUTOPCKON 3aT0JDKEHHOCTH TPEThEMY JIUILY

CrnpaBeayivBasi CTOMMOCTh TIpoYeid JeOUTOPCKOM 3aJ0IKEHHOCTH OTpeIesIeTCs:
° B CyMMe€ OCTaTKa 3aJI0JDKeHHOCTH Ha faTy onpenenenus CHA:

- €CIM JOTOBOPOM MPEIYyCMOTPEHO IMOJHOE TMOrauieHue 3aJ0KEHHOCTH B
TEYEHHUE OJHOTO ToJa C MOMEHTa €€ NPHU3HAHMS 10 HACTYIUIGHHUS CpoKa
MoTaIieHus;

- JUI1 aBaHCOB, BBbIIAHHBIX 3a cueT wumymectBa [IM®, eciu moroBopom
MPEAYCMOTPEHO TMOJHOE MOTAalleHUE 33JI0JPKEHHOCTH B TE€YEHHE OJHOTO roja C
MOMEHTA €€ MPU3HAHUS IO UCTEUEHHUS CPOKa MOJIHOTO MOTaIlICHHS,

- U1s1 1eOUTOPCKO 3a0KEHHOCTH 110 HalloraM, coopam, MOIITHHAM B OFO/IKETHI
BCEX YPOBHEW;

- Uil 1eOMTOPCKOM 3al0KEHHOCTH yrpasistoniel kommanuu nepen [THO,
HE3aBUCUMO OT OCHOBAHUM €€ MPHU3HAHUS;

- IS 1eOUTOPCKON 3aJ0JKEHHOCTH, BO3HUKIIIEH IO JIOTOBOPaM C ayJIUTOPCKOM
opraHu3aiuen, OLICHIITUKOM, CHelUaIu3UuPOBAHHBIM JIETIO3UTAPUEM,
perucTpatopom, ykazanHbiMu B nipaBuiax Y [N OD;

- s 1eOMTOPCKOW 3aJOJKEHHOCTH M0 CYASOHBIM pEHICHHUSM, C Y4eTOM
KPEAUTHOTO PEUTHHTA 3aEMILIUKA;

- Uil 1eOMTOPCKOM 3aI0JDKEHHOCTH MO BO3MEIIEHUIO CYMMBI HAJIOTOB U3
oromxera POD.
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) B CyMMe€, OIIPEIEICHHOW C HCMOJb30BAHUEM METO/AAa IPUBEACHHOMN
CTOMMOCTH OYyIymux JIeHeXHbIX MoTOKOB (IIpunoxxenne 4) B HHBIX cJaydyasix ¢
MOMEHTA NPHU3HAHHUSA 0 HACTYIUIEHHSI CpPOKa TMOJHOr0 TOramieHus
3a/10JI5KEHHOCTH.

- CrpaBe/uiiBasi CTOMMOCTb MpOYel JeOMTOPCKOM mpu3HaeTcs: paBHOH 0
(Honp), B cayyae opUIIMATIbHOTO OMYOJIMKOBAaHUS COOOIIEHUSI O OAHKPOTCTBE B
OTHOIICHHM KOHTpAareHTa - C JaTbl O(QHUIMAIBHOTO OMYOJUKOBAaHHUS TAaKOTO
COOOIIIEHUS.

Tectupyemsbrii aktuB. CripaBeanuBas CTOUMOCTh JTEOMTOPCKOM 3a/I0JKEHHOCTH,
BO3HMKIIEH B PE3yJIbTaTE COBEpLICHUS cAENOK ¢ umyniectBoM [IN®D, no koTopeim
HACTynuja HauOoJee paHHss Jara pacdyeToB, C JaThl HACTYIUICHHS CpPOKa ee
MOJIHOTO MOTAIICHUs], YCTAHOBJIEHHOTO YCIOBHUSIMH JOTOBOPa, KOPPEKTUPYETCS B
cooTBeTcTBUM ¢ [lpmioxxenuem 5.
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Ipunoxenune 18

ITPABA YYACTHUA B YCTABHBIX KAIIUTAJIAX THOCTPAHHBIX KOMMEPYECKHUX

OPI AHM3AIIMI

Buanl akTuBOB

[IpaBa ywacTusi B YCTaBHBIX KamuTajdaX HWHOCTPAHHBIX KOMMEPYECKHUX
OpraHu3auin

Kpurepun Jlara nepexoza npaBa cOOCTBEHHOCTH Ha IpaBa Y4acTHsl, TOATBEPKIACHHAS

NPU3HAHUSA BBIIIMCKOW COOTBETCTBYIOLIEIO PETUCTPUPYIOIIETO OpraHa.

Kpurepun Jlata mepexoja nmpaBa COOCTBEHHOCTH Ha MpaBa y4acTusl, OATBEPKICHHAS

NnpeKpameHust BBIIIMCKOW COOTBETCTBYIOLIETO PETUCTPUPYIOILIETO OpraHa;

NPU3HAHUS Jata NUKBUAALMM SMUTEHTA, PACKPBITas B JOCTYMHOM HMCTOYHUKE WIH
nonydenHas [11®.

CnpasemiuBast CnpaBenniiBas CTOMMOCTbH IIpaBa Y4yacTHsi B YCTaBHBIX KaluTalax

CTOMMOCTH MHOCTPAHHBIX KOMMEPUYECKUX OpraHU3alMid ONpenessieTcs Ha OCHOBAaHUU
OTYeTa OLIEHIIMKA.

Hopsinok Tectupyembiii axktuB. CrpaBeqiuBas CTOMMOCTb JOJEH B YCTaBHBIX

KOPPEKTHPOBKH KamuTaJlax MHOCTPAHHBIX KOMMEPYECKUX OpPraHu3aliuii KOPPEeKTUPYETCS B

CTOMMOCTH cootBeTcTBUM ¢ [Ipunoxxenuem 5. B MakcuManbHO KOPOTKUN CPOK OTYET

aKTHBOB OLICHIIIMKA HEOOXO0JMMO NIepeIeNnaTh
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Hpunaoxenne 19

IIponsBoanbie puHaHCOBbIE HHCTPYMEHTHI (najee — [IDH)

[TpousBoaHbIie UHAHCOBBIE HHCTPYMEHTHI (nanee — [IDU)

B nary 3axitoueHHst COOTBETCTBYIOIIETO KOHTPAKTa Ha OMpxKe

- JlaTa 3aKiIr04eHus CIICJIKM Ha pealln3alliio COrJIacHO oT4yera Opokepa

- B ciydae ucnosnHeHus: KOHTPAKTa;

- B pesynbpTare BO3SHMKHOBEHHS BCTPEUHBIX 00S3aTENIBCTB MO KOHTPAKTY C
TaKoM jxe crienuduKalyei, T.e. 3aKI04eHNe 0()CEeTHOM CAeNKH;

- IlpekpamieHnue o00s3aTeIbCTB IO KOHTPAKTy I10 MHBIM OCHOBAHMSIM,

YKa3aHHBIM B IpaBUJIaX KIIMPUHI'A, B YCTAHOBJICHHOM HMHU IOPAJIKE.

CropaBe/uinBasi CTOUMOCTh (PMHAHCOBBIX HMHCTPYMEHTOB 10 (PbIOYEPCHBIM U
OIIIMOHHBIM JIOTOBOpaM (KOHTPaKTaM), HE MpPeayCMaTPUBAIOMIUX ITOCTABKY
0a30BOr0 aKTHBa, MPHU3HACTCS PABHOM CyMME pacyeToB IO BapUAIMOHHOU
Mape U OTPakaeTcsl B COCTaBe JEHEKHOT0 OCTaTKa Ha cueTe Opokepa B BUE
HETTO-PAacyeTOB.

CropaBe/uinBasi CTOUMOCTh (PMHAHCOBBIX HMHCTPYMEHTOB IO (PbIOYEPCHBIM U
ONILIMOHHBIM JIOrOBOpaM (KOHTpakTaM), HPeAyCMaTpUBAIOIIMX IIOCTABKY
0a30BOr0 aKTHBa MPU3HACTCS:

- 10 MOMEHTa IIOCTaBKU — PABHOM CyMME PacueToOB 110 BApHALlMOHHON MapXKe U
OTpa)kaeTcss B COCTaBe JEHEKHOI'0 OCTaTKa Ha cueTe Opokepa B BUAE HETTO-
pacueTos.

s HeMapi:KUpYyeMbIX  TPOM3BOJHBIX  (PMHAHCOBBIX  HHCTPYMEHTOB
CIpaBeIMBasl CTOMMOCTb  IPU3HAETCS  PAaBHOM  3aJ0JDKEHHOCTH IO
BHEOMP)KEBBIM C/IETIKAM C HEMAPKUPYeMbIMHU TPOU3BOJIHBIMU (PMHAHCOBBIMU
UHCTpyMeHTaMu ((opBapAbl, CBOMBI M JIp.) OIEHHUBAIOTCA 10 MOMEHTa
OKOHYaHUS pacueroB 1o JICHEKHBIM CpeacTBaM KaK

TpeOoBaHUs/00s13aTENLCTBA.

[TpousBonHbie (HUHAHCOBBIE WHCTPYMEHTHI HE SIBISIOTCS TECTHPYEMBIMH
aktuBamu. CnpaBennuBas CTOMMOCTh HE  MOJUIEKHUT  aHANM3y  Ha

KOPPEKTHUPOBKY CTOUMOCTH (0OECIIeHEHHE).
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Hpunaoxenne 20

JleOuTOpCcKas 3a10/1)KEHHOCTD 110 Bbllaye NaeB IpH 00MeHe

JlebuTopckas 3a10JKEHHOCTS 110 BbIJIaue TaeB P OOMEHE

IIaTa BHCCCHUA HpHXOI[HOﬁ 3alMCHU O BbIJA4Y€ MHBCCTUIMOHHEBIX I1a€B B PEECTP

donna nmpu 0OMEHE COTJIACHO OTYETY PErHCTpaTOpa

Jara 3auncienus B @oHa UMylIECTBa, IOCTYIHMBILETO B OIUIaTy oOOMEHa MaeB
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Hpunaoxenne 21
JlparoueHHble MeTaLIbl U TPeOOBaHUS K KPEIMTHON OPraHU3alMH BhIIVIATHTD JeHeKHbIi

IKBHBAJICHT APArou¢HHbIX ME€TAJLJI0B

JAparoneHnpie MeTAJIBI W TPeOOBAHUS K KPEIUTHOW OpPraHu3anuu
BBIIUIATUTD JICHEKHbII JKBHBAJICHT IPArolleHHbIX METAJLII0B

JUISL IParoueHHbIX MeTAJLJIOB:

- JaTa Tepexojila mpaBa COOCTBEHHOCTH, MOATBEPXICHHAs aKTOM IpHEeMa-
nepeaayy;
M1 TpeOOBaHMI K KPeIWTHOW OPraHuU3aluM BBIIVIATUTH E€HEKHBbIH
JKBHBAJICHT APArOLEHHbIX METAJJIOB!

- JlaTa mepexo/ia MpaB COOCTBEHHOCTH COTJIACHO BBIMHUCKE CO CYETa KPEAUTHOU
OpraHu3alMM O 3aYMCICHUH Ha METAJUIMYECKHUM CUET JIParoleHHbIX METAJIOB
Ha OCHOBaHUU J0r0BOpa

JJIS APATOLEHHBIX METAJLVIOB:
- Jara Iepexoja IpaBa COOCTBEHHOCTH, IMOJITBEP)KICHHAs AaKTOM IpHEMa-
nepeaaym;
A TPeOOBaHMI K KPEAWTHONH OPraHM3alH BbINJIATUTH JIEHEKHBIH
IKBUBAJICHT IPArOLeHHbIX METAJLJIOB:

- JlaTa CIHCaHUS C METAJUIMYECKOTO CueTa IParoleHHBIX METAaJUIOB B
COOTBETCTBHUHM C YCIOBUSMH JI0TOBOPA;

- narta pemenus banka Poccun 06 oT3bIBe nIieH3UN OaHKa (JCHEKHBIE
CpeZACTBa MepexodT B CTaTyC Npouei 1eOUTOPCKOM 3a/10JKEHHOCTH);

- Jara JHUKBUAALUUU KPEIUTHOW OpPraHM3alud, B KOTOPOW OTKPBIT
METAJUIMYECKUH cueT, MH(OpMaus O KOTOPOHW packpbiTa B O(ULHAIBHOM
JIOCTYITHOM UCTOYHUKE.

JlparonieHHbIC METaUTBI U TPEOOBAaHUS K KPEAUTHON OpPraHU3alliy BBIILIATHTH
JNIEHE)KHBI JKBUBAJICHT JIParolleHHBIX METAJUIOB OTpa)XaroTcsi Ha Jary
onpeaenenuss CYA mo:

- nenam banka Poccun.

CropaBeuinBasi CTOMMOCTb JPAroleHHbIX METaJJIOB M WX OSKBHUBAJICHT
npusHaetcs paBHoi 0 (Hounb):

- B CJlyyae HACTYIUIGHHUS COOBITHS, TNPHUBOJIIETO K IPU3HAHUIO
JParoleHHOr0 MeTajla HEeMPHUTOJHBIM JUIsl TAIBHEHIIIEro MCIIOIb30BAHMS 110
LIEJIEBOMY Ha3HAUEHWIO - C JaThl MOJy4YeHHs OQUIHMAIBHOIO JOKYMEHTa O
TakoM (akre.
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Hpunaoxenne 22
MOJIEJIb OITPEJEJIEHUS PACYETHOM LEHBI J1JIs1 POCCUMCKUX
JIOJITOBBIX IEHHBIX BYMAT, HOMUHUPOBAHHBIX B PYBJISIX U
EBPOOBJINT ALIUI

Py0JieBble 00JIHIalliM POCCHICKNX DMUTEHTOB

YpoBens 2.
Ecnu nyist onHoro u3 30 TOproBuIX JHEH, MPEAIESCTBYIONIMX JAaTe pacuyeTa CIpaBeIjIuBOM
CTOUMOCTH, UMEETCSI BO3MOKHOCTh OIPEEIUTH CIIPABEIIMBYIO CTOUMOCTD C UCIIOJIb30BAaHUEM
KOTHUPOBOK, IPUMEHSEMBIX I OLIEHKH 110 YpoBHIO | (onpexnensercs
LEGAL CLOSE PRICE npu ycnoBun VOLUME >0 npu Halm4uy akTUBHOT'O PBIHKA),
MPUMEHSIETCS METO]T KOPPEKTUPOBKH MOCEeIHENH UCTOPHUUECKOH IIEHbI TI0 COOTBETCTBYIOIIUM
[IEHOBBIM OOJIMTallMOHHBIM HHJIEKCaM, €KEeTHEBHO MyOIuKyeMbIM MOCKOBCKOM Oupskeit
(onmcanue: www.moex.com/ru/index/RUABITR/about/): mHaeKc rocynapcTBeHHBIX
obmuranuit RGBI, nnnexc kopnopatuBHbix odnuranuiit MICEXCBICP, unaexc
myHununanbHbix oonuranuiit MICEXMBICP (kpome ciydaeB, Kora OCHOBHBIM PHIHKOM JIJIsS
o0JMTaIuy SBIIETCS BHEOMPIKEBOH PHIHOK).

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

®dopmyna pacueTa oxkugaeMon goxoanoctu moaenu CAPM:

E(R) = Ri+ B (Rm — Rp)

Pm;,

R. =
M Pm,

[TapameTpsl hopMyIt pacdera cripaBeTHBONM cTouMOocTH, Mojaenu CAPM:

P, — cmpaBemnuBas CTOMMOCTh OJHOW IIEHHOW Oymaru Ha JaTy OMNpeNeeHHs CIpaBedInBON
CTOUMOCTH;

Py — mocnenusis onpeeneHHas CrpaBeiinBas CTOUMOCTh IIEHHOM Oymary;

Pm; — 3HaueHWe PRIHOYHOTO HHANKATOPA HA ATy ONPeAeIICHUs CIPaBEJTHBOM CTOMMOCTH;

Pm, — 3HayeHWe pHIHOYHOTO HMHIUKATOpa Ha MPENBIAYIIYIO [aTy ONpEIeTICHHs CIpaBeIMBON
CTOUMOCTH.

E(R) — oxumaeMast TOXOAHOCTb IIEHHON OyMarw;

B — Bera ko3 dunmeHT, pacCYUTaHHBIA MO0 U3MEHEHHSIM IIeH (3HaueHWH) PHIHOYHOTO WHIUKATOpa H
U3MEHEHHSM IIeHbl IeHHOH Oymaru. [lns pacuera koddduimeHta [ HCHIONB3YIOTCS 3HAYCHHS,
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ompeneseHHbIe 3a mociaeaHue 45 TOpProBpIX AHEH, NPENNIECTBYIOMMX JaTe OMpeaeicHUs
CIIpaBEJIMBOM CTOMMOCTH,;
R, - AOXOJHOCTH PHIHOYHOTO MHIUKATOPA;

R¢ — Risk-free Rate — 6e3puckoBast cTaBKa JJ0XOJIHOCTH;
be3puckoBas craBka AOXOJHOCTH OINpPEACISETCS Ha JaTy OIpeJeieHHas CIpaBeIJIMBOM CTOMMOCTH.
be3puckoBasi ctaBka JOXOJHOCTH MPUBOAMUTCS K KOJUYECTBY KaJICHIAPHBIX JHEW MEXAY JaTtaMu e&
pacuéra o opmyie:
R = (Ry/365) x (T, — Ty)
rIe.
rae (T; — Tp) - KOMMYeCTBO KaJeHIAPHBIX JHEH MEKIY YKa3aHHBIMU JaTaMu.
T, —nmara onpeneneHus CrpaBeIIMBO CTOUMOCTH;
Ty — npenpiayias gata onpeaeaeHus CupaBeyIMBOA CTOUMOCTH.

Jns obnurauuii pocCUMCKUX 3MUTEHTOB, TOpryeMblx Ha MockoBckoil bupxke, 6e3puckopas
CTaBKa JOXOJHOCTU — CTaBKa, OINpe/eJieHHas B COOTBETCTBUM CO 3HAUEHUEM KPHUBOW OECKYNOHHOMN
noxogHocTtH (craBka KBJ[) rocynapcTBeHHBIX LieHHBIX Oymar Ha MHTepBajie B oJ1uH roa. B pacuere
UCIIONB3YIOTCS:

e MeToAMKa pacuéTa KpHUBOH OECKYNOHHOM JOXOAHOCTH TIOCYJApCTBEHHBIX OOJIMraluid,
omnpezeneHHas MOCKOBCKON OUpxkeif;
e JuHamMu4eckue napaMerpbl (G-KpUBOM 110 COCTOSHUIO Ha KaXkIblii TOPrOBBbI JCHb,
ny6smKyemble Ha opunnanbHOM caiite MOCKOBCKOM OUpXKH.
CraBka Kb/ paccuutbiBaercs 6€3 IpOMEXYTOUHBIX OKPYIJIEHUH ¢ TOYHOCTBIO J10 2 3HAKOB IOCTIE

3arsToM (B MPOLIEHTHOM BBIPaKEHUN ).

bera koadduruenr - 3

_ Covariance (Ra Rpyp)
"~ Variance (R,,)

R, - 10XOIHOCTb aKTHBA;

Pa; — 11eHa 3akpbITUS aKTUBA Ha JATYy i;

Pa;_; — mpenpinymas 1eHa 3aKpbeITUs aKTHUBA;

Ry - TOXOJTHOCTH PHIHOYHOT'O MHUKATOPA;

Pm; — 3HaueHue ppIHOYHOTO WHANKATOPA HA JaTy i;

Pm;_; — npeapinyniee 3Ha4YeHUE PHIHOYHOI'O UHIMKATOPA;

i=1..N, ToproBeie AHM, HPEALUICCTBYIOLUIME TaT€ ONpPEAENECHUs CHpPaBEMAJIMBOU cTOUMOCTH. s

pacueTa JOXOJHOCTH aKTUBA U PBIHOYHOI'O MHIAMUKATOPA (66H‘{MapKa), HCIOJIB3YHOTCA 3HAUCHUA LICHBI
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3aKpBITUS. M PBIHOYHOTO MHJUKATOpa 3a IMocieqHue 45 TOProBbIX AHEW, MPEALIECTBYIOLIUE aaTe
OIIpEENICHUs CIIPABEIIMBOW CTOMMOCTH.
bera xoadduuuent paccuuTbiBaeTCs Ha JaTy, MPEALISCTBYIOIIYIO JaTe ONpelesIeHUs
cipaseiuBoii ctoumoctu. [Ipu aToM nata pacuera bera koaddunuenTa J0mKHA SBISTHCS TOPTOBBIM
JTHEM.
[Tonyyennoe 3HaueHue bera koadduimieHTa OKpyrJIAeTcs MO MpaBHJIaM MaTeMaTHYECKOTO
OKpPYIJICHUS 0 ISATH JECATUYHBIX 3HAKOB.

[Tokazarenu R,, Ry, paccunteiBaroTcs 6€3 mpoMexyTOUHBIX OKPYTICHHHA.

[Ipoune ycnoBus:

Ilena 3akpbITHsI akTMBAa Ha JATy OIPEAEIECHUS CIpPaBEUIMBOM CTOMMOCTH B MOJEIU HE
YUUTBIBACTCSL.

IIpu oTCYTCTBUU LIEHBI 3aKPBITUS B KAKOH-TMOO TOProBblil 1eHb B nepuojie 45 TOProBuIxX THEH,
Ha Jary pacdera Kod(duuuenta bera, uHbopmanus O 3HAYEHUHM PBIHOYHOIO HHAMKATOpa
(6enumapka) u 0e3pHCKOBOM CTABKH 32 3TOT TOPTOBBI JICHb B MOJICIIU HE YUUTHIBACTCS.

[Tpu HaMMYMK NEHBI 3aKPBITHS U OTCYTCTBHH 3HAYCHHS PHIHOYHOTO MHIMKaTopa (OeH4YMapka) B
Kakoi-mubo TOproBulif JieHb B Hepuoje 45 TOproBeIX JHEH, Ha Aary pacdera kosd¢uinuenra bera,
3HAYCHUE PBIHOYHOTO HHJIMKaTopa (OeHYMapka) 3a 3TOT TOPrOBBIA JCHb IPHHUMACTCS PaBHBIM
MOCJIEIHEMY U3BECTHOMY.

IIpn orcyrcTBUM 3HaueHus OE3pUCKOBOM CTaBKM Ha JaTy pacuera, 3HaueHue Oe3pUCKOBOM
CTaBKH 3a 3TOT JI€Hb IPUHUMAETCS PaBHBIM IOCIICIHEMY U3BECTHOMY.

C naTel BOBHUKHOBEHUs1 OCHOBaHUH A npumeHeHust moaenu CAPM 1o natel mpekpalieHus
ocHoBaHMH 115t puMeHenust moaenu CAPM ucnonbs3yercs HHPOpManus TOIBKO TOW OMPIKH, KOTOpast
ompezieliecHa HA JaTy BO3HUKHOBEHHS OCHOBaHWi s npumeHeHuss moienmu CAPM. K takoi
UH(POPMALIUU OTHOCUTCS CIEYIOLINE 3HAUCHHUS:

® [ICHA 3aKPbITHS;

o 3HA4YCHUE PIHOYHOI'O HHAWKATOPA.

Yposens 3. Ecniu Hu B oiuH 13 30 TOProBuIX JHEH, MPEALIECTBYIOIUX JaTe OLIEHKH, He ObUIN
JIOCTYIIHBI JaHHBIe YPOBHS 2, TO CIIPAaBEINBAsi CTOMMOCTb OOJIUTallK ONpeeNsIeTcs MyTeM
JUCKOHTHPOBAHMS CTOMMOCTH OYAYIIMX KYIMOHHBIX IIaTeXel, a Tak’ke HOMHUHAJA 110 CTaBKaM KPUBOM

0e3pHUCKOBBIX I0XOJHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEAUTHBIN CIIpes:

" CF,
Pto=%

. (L+ri + Crspread )"

Pio — CIpaBeINBasi CTOMMOCTh OOJIHTaIlNH;
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| — HOPSITKOBBI HOMEP JIEHEKHOTO MOTOKA;
CFi  — i-bIil JEHeXKHBIN TOTOK 1O 00IMTanuy — OyayIIne ISHeKHbIC TOTOKH 110 OOJIHrauu
(BKJTIOYAs KYTTOHHBIE BBIIIAThI, aMOPTU3ALMOHHBIE IIATEXKU, U MOTallleHue OCTaTOYHON
HOMMHAJILHOM CTOMMOCTH) C JaThl ONpe/IeJICHHs CIPaBEAJIMBON CTOMMOCTH (HE BKJIIOYasi) A0 AAThI
odepTsl (ecnu oepTa mpeaycMOTpEeHa YCIOBUSMH BBIITYCKa O0JIMTalKN), THOO0 JaThl IIOJIHOTO
HorameHusi, IpeyCMOTPEHHOTO YCIOBUAMU BBIITycKa (eciu odepra He nmpeaycMmorpena). [Ipu stom
€CIIM J10 IaThl O(hepThI/TIOTAICHNUs CYIIECTBYIOT KYIIOHHBIE TIEPHOIBI, TSI KOTOPBIX CTaBKa KyIOHA HE
OIpEeIETIeHA, pacyeT JACHEKHOI0 IMOTOKA 3a YKa3aHHBII NEpUO]] IPOU3BOJIUTCS UCXOS U3 MOCIEIHETO
W3BECTHOT'O 3HAYEHUS CTaBKU KYIIOHA;
ri — CTaBKa KPUBOW OeCKymOHHOM noxoaHocTH phiHka OD3 (G-kpuBasi), COOTBETCTBYIOIIAS 1aTe
BBIILJIATHI 1-TO IGHEXKHOTO MOTOKA, mybinkyemas bankom Poccun u MockoBckoii bupikei;
CrSpread — kpeauTHBIH cripe; 0OJUralliOHHOTO HHAEKCA (pacueT MPUBEICH HIKE);
ti- — cpoK /10 BBIMJIATHI i-T0 JAEHEKHOTO MOTOKA B TojiaxX (B KayecTBe Oa3bl pacyera HCIob3yeTcs 365
JTHEH)

B citydae ecni kakoi-nmu00 BBITYCK OOJUTaIfil ObLT pECTPYKTYPU3UPOBAH, TO MOTyYSCHHOE
3HAYEHHUE JI0 J1aThl BHIIIATHI IEPBOTO KYIIOHA C MOMEHTA PEOPraHU3alul KOPPEKTUPYETCS Ha
K03 (UIIMEHT, paBHBI MaKCUMaIbHOU BEPOATHOCTH JedoiTa Ha TOPU3OHTE | TOJ M0 CTaTUCTHKE
MEXKYHAPOJIHOTO PEUTHHTOBOTO areHTCTBa «S&P» 1Mo KoMnaHusM ¢ mpeaaeOITHBIM PEUTHHTOM B
cocrae otueta (McrouHuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, tabmmuiia 9).

B cnyuae, ecnu BbIIycK sIBIIsIETCS CyOOpAMHUPOBAHHBIM, TO B pacueTe CTaBKHM JUCKOHTUPOBAHMS
HEO0OXOUMO YUMTHIBATh MIPEMHUIO 32 CYOOPIMHUPOBAHHOCTD. [IOpsiI0K pacuera MpeMHuH JT0JKEH OBbITh
onucad B [IpaBunax onpenenenus CHA.

CripaBeyiiBas CTOMMOCTh OOJIUTalUii, TOJTyYeHHas B pe3yJibTaTe JaHHOTO METOJla pacyeTa,
OKpPYIJISIETCS A0 ABYX 3HAKOB I1OCJE 3aIIATOM, C IPUMEHEHUEM IIPABUII MATEMATHYECKOTO OKPYIJICHMUS.

Jns neneit pacuera MeAMAHHOTO KpeauTHOTO crpena (CrSpread) B 3aBUCUMOCTH OT KPEIUTHOTO
pelTHHTa y BBIIIyCKa JOJTOBOM ILIEHHOM OyMaru (KpeIWTHBIM PEUTHHI B BaJllOTE€ HOMMHAJA), a B
cllyyae ero OTCYTCTBHUS - PEUTHMHIa SMUTEHTA WM MOpy4uTeNs (rapaHTa) AOJTOBOM IIEHHOW Oymarw,
JI0AroBasi IeHHas Oymara MoOXeT ObITh OTHECEHa K OJHOW W3 YeTblpeX peHTHHroBeIx rpymnn. Ilpu
HAJIMYUU HECKOJIbKUX PEUTHUHIOB, BHIOMpPAETCSs HAUOOBIINI U3 UMEIOIINUXCS aKTYaJIbHBIX KPEAUTHBIX
pelTHHroB. Eci mOpy4YuTENbCTBO MO BBITYCKY JIOJITOBOM LIEHHOM Oymaru obecrednBaeT UCIIOIHEHNE
0053aTeNbCTB B MOJHOM 00BEME M (WJIM) TapaHTHs BblJaHA HAa CyMMY HOMHHAJIbHOW CTOMMOCTH U
IPOIIEHTOB MO TAaKUM JOJTOBBIM IEHHBIM Oymaram, TO BbIOMpaeTcssi HauOOJBIIMKA W3 MMEIOLIUXCS

aKTyaJbHbBIX KPEIUTHBIX PEUTHHIOB BBIITYCKA JIOJITOBOM LIEHHON OyMaru u mopyuuresns (rapaHTa).
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Moody's S&P Fitch
JKenepT PeiiTunroBas
AKPA Mexaynapoanasi | Me:xnynapoanasi | MexaynapoaHas
PA rpymnmna
IKaJIa HIKaJ1a HIKAJIa
Baal BBB+ BBB+
PeiiTunrosas
Baa2 BBB BBB
rpynmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
rUAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PeiiTunrosas
Ba2 BB BB
A(RU) ruA+ rpynmna IT
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 11l
ruBB+
BB(RU) ruBB B3 B- B-
PeiiTunroBas
bonee Huskuii pedTHHT / pEUTHUHT OTCYTCTBYET
rpynna IV

er,Z[I/ITHHﬁ crpen i peﬁTHHFOBLIX Irpynil  pacCUUTHIBACTCA Ha OaTy OIIPCEACIICHUA

CHpaBeﬂHHBOﬁ CTOMMOCTH, Ha OCHOBAaHHWU JaHHBIX 06J'II/IFaI_[I/IOHHBIX HHJCKCOB, PACKPBIBACMBIX ITAO

«MockoBckas 61/1p>1<a» 10 UTOTaM KaXa0ro TOproBOTO JIHA. HpI/I BBIYHUCJICHUN KPECAUTHOTO CIIpCla Ha

JAarty OImpeacicHud CHpaBCHHHBOﬁ CTOUMOCTH HCIHOJB3YETCAd MCIAWMAHHOC 3HAYCHUC KPECAUTHOI'O

CIipeJia 3a MocCJICAHUC 20 TOPrOBBIX JHEW BKJIIOYas AaTy OoNpeCACIICHUA CHpaBeZ[HHBOﬁ CTOMMOCTH.

Jlna  pacuera 3HAUEHUs KPEOUTHOIO CIpENa COOTBETCTBYIOIIEH PpEHTHHIOBOM  TPYIIIBI

UCIIOJIB3YIOTCSl 3HAU€HUs JOXOAHOCTH ciefayromux uHaekcos I[TAO

PaCKphBIBaA€MBIX 11O UTOraM KaXXJI0T0 TOPTOBOTO JHA:

e Uupaekc rocyaapctBeHHBIX obnuramuii (1-3 roga),

Tuxep - RUGBICP3Y;

«MockoBckas Oupxay,

e Peiitunrosas rpynmna I - Maaekc kopnopatuBHbix oomuranui (1-3 roxga, peiitunr > BBB-),
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Tuxep - RUCBICPBBB3Y;

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

Tuxep - RUCBICPBB3Y,

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

Tuxep - RUCBICPB3Y;

e Peiitunrosas rpynna IV - Beibupaercs Muaekc B 3aBUCMMOCTH OT KOTHUPOBAJIbHOTO YPOBHS, B
KOTOPBI BXOJUT JOJroBas LieHHas Oymara: MHIEKC KOTHPOBaJbHBIX JUCTOB (KOTHUPOBAILHBIN

ypoBeHb 2) uinu WHAeKe KOTUPOBAJIbHBIX JUCTOB (KOTUPOBAJIbHBIN YpPOBEHB 3),
Tuxep - RUCBICPL2
Tukep -RUCBICPLS.

Pacuer KpCaAuTHOro crpeaa i pCfITHHFOBBIX Ipynm OCYHECTBIIACTCA 110 CICAYIOIIHUM

dbopmynam:
PeiitunroBas rpynmna I:

PaccuntbiBaeTcs KpeauTHBIM crped Spr; 3a Kakabldi u3 20 MOCIEIHMX TOPTOBBIX [THEH,

MNpECAUICCTBYIOUX NAaTC OIIPCACIICHHUA CHpﬂBCI{J’IHBOﬁ CTOUMOCTH:

SP rr= (YRUCBICPBBB3Y - YRUGBICP3Y) *100

rjac:

Y — 3HaueHWe MOXOJHOCTH COOTBETCTBYIOIIEro WHJEKca, packpbeitoro I[TAO «MockoBckas

Oupxa.

PaccunthiBaeTcs MeanaHHOE 3HAYEHWE KPEIUTHOTO crpena Sp r; 3a mocieaaue 20 TOProBbIX
nHeW (MenuaHa W3 TMOJy4YeHHOTO psna Sp ). Ilpu pacdere 3HaueHUs MEAUAHHOTO KPEIUTHOTO
cripeia TMPOMEXKYTOUHBIC OKPYIJICHUS 3HAUYeHUM Spp; HE TMPOUZBOMAATCS, PE3YyIbTaT pacyeTa

OKpYTJISIETCS IO ITpaBWJIaM MaTEMaTHYECKOT0 OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB MOCJIE 3aIsITOM.
Peiitunrosas rpynna II

PaccunThiBaeTcst KpemMTHBIN crpen Sp ry; 3a Kaxabld u3 20 mOCHeIHMX TOPrOBBIX JTHEW,

TIPEIIECTBYIONINX aTe ONpPEIeIeHHS CIPABEITHBON CTOMMOCTH:
Sp ri = (Yrucsiceeay — YrucBicpsy) * 100
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Y — 3HaueHWe MTOXOIHOCTH COOTBETCTBYIOLIErO HHAEKCa, packpbitoro IIAO «MockoBckas

oupKay.

PaccuntebiBaeTcs MequaHHOE 3HAUEHHUE KPEIUTHOro chpena Sp rj; 3a nociennue 20 TOproBbIX
nHell (MenuaHa M3 TOJMy4eHHoOro psiaa Sp rjp). Ilpu pacdere 3HaYeHHs] MEIMAHHOTO KPEIUTHOTO
cupea MPOMEXYTOUHBIE OKPYIJIEHUS 3HAueHUW Spr;; HE MPOU3BOISATCS, pe3ylbTaT pacuera

OKPYIJIAETCS 110 ITPaBUJIaM MaTEMaTHYECKOTO OKPYTJIIEHHUS C TOYHOCTBIO 10 2 3HAKOB I1OCIIE 3aIIATOM.
Peiitunrosas rpynna II1

PaccunThiBaeTcst KpeauTHBIA copea Sp rj;y 3a Kaxabld M3 20 MmocieIHUX TOPTrOBBIX JTHEW,

NpCAMICCTBYIOIUX AAaTC OIIPCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH:

Sp rir = (Yrucsiceesy — YrucBicpsy) * 100

Y — 3HaueHue MOXOJHOCTH COOTBETCTBYIOLIErOo HHJEKca, packpbeitoro ITAO «MockoBckas

oupkay.

PaccuntbiBaeTcs MeanaHHOE 3HAYEHUE KPEIUTHOTO crpena Sp rjp 3a nocienaue 20 ToOproBbix
JIHer (MeauaHa 13 Moy4eHHOTO psifa Spryp)- [Ipu pacdere 3HaueHUST MEAMAHHOTO KPEAUTHOTO CIIpeia
MIPOMEKYTOUHBIE OKPYTJICHUSI 3HAUCHUM S p ;7 HE IPOU3BOIATCS, PE3YIbTAT pacueTa OKPYTISETCs 1Mo

IpaBUIaM MaTeMaTHYECKOro OKPYIJIEHHs ¢ TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aISTOM.
Peiitunrosas rpynna IV

PaccunThiBaeTcsi KpeaUTHBIM crped Sprpy 3a Kaxabld u3 20 MOCIEIHUX TOPTOBBIX JIHEM,

MNpECAUICCTBYIOMUX NAaTC OIPCACIICHUA CHpaBe,I[J'II/IBOI\/’I CTOMMOCTH:

Spriv = (YrucsicpLs — Yrucsicpsy) * 100, (Popmyina 1)

Spriv = (YrucsicpLz — Yrucsicpsy) * 100, (Popmyina 2)

Y — 3naueHwue AOXOOHOCTHU COOTBCTCTBYIOHICTO HHACKCA, PACKPBITOTO ITAO «MockoBcKas

oupxar.

®opmyna | ucnonb3yercs s AOJATOBBIX LIEHHBIX OyMar BXOJSIIMX B KOTUPOBAJIbHBIN YPOBEHD 3
I[TAO «MockoBckas Oupxay. @opmyna 2 UCHOIB3YeTCsS JJIA JOJTOBBIX IIEHHBIX OyMar BXOJSIINX B

KOTHPOBaJIbHBIN ypoBeHb 2 [TAO «MockoBcKast Oupxay.

PaccunThiBaeTcsi MEIMaHHOE 3HAYEHHE KPEIUTHOrO cripeaa Sp rpy 3a nocieanue 20 TOProBbIX
IHEel (MeauaHa W3 MOJydeHHOro psiaa Sp rpy). llpu pacuere 3Hau€HUS MEIUMAHHOTO KPETUTHOIO
CIpefa NPOMEXYTOUYHbIE OKPYIVIEHMS 3HA4Y€HWM Sp rjy HE NPOU3BOAATCH, pPE3yJbTAaT pacyera

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

Ypogsens 3.

Hns eBpooOnuranuii, HOMHHUPOBaHHBIX B jnosuiapax CIIIA, u B OTHOIIIEHUH KOTOPBIX HM3BECTEH
KOHEYHBIA 3aeMIIUK (10 JaHHBIM CHCTEMbI CDONdS.ru), mpu 3TOM «CTpPaHOW pHCKa» 3aeMINUKa
apnsiercss Poccusl, cripaBeauBas CTOMMOCTh OINPEAEISETCS] COINIACHO MOJENIN OLIEHKHU CIPaBeIMBON
CTOMMOCTH pPYOJIEBBIX OOJHMramuii Ha ypOBHE 3 €O CIEAYIOUIMMHA H3MEHEHUSMH IIPH pacdere
MEAMAHHOIO KPEAUTHOTO CIIPENA:

Tak kak 17151 OLIeHHBAaeMOil 10JITOBOM IIEHHOW OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOUPIKEBOU
PBIHOK, TO MEAMAaHHBIA KpeauTHBIN cripen (CrSpread) paccunThIBaeTCsl HA OCHOBAaHMU BBIOPAHHBIX
ynpasssttoniei komnanuei JIY [IM® aHalmoruvHbIX JOJTOBBIX IIEHHBIX Oymar, JJis KOTOPBIX Ha JaTy
pacuera CYHA (unu B OpeIbLAYyHIMH TOProBbId JeHb, eciin jata omnpenenenuss CYA sBusercs He
TOproBbeiM JHEeM) ecTb ieHbl BGN min BVAL (Score paBen uiu Bbiie 6).

JlonroBasi 1eHHas Oymara MpHU3HAETCS AaHAJIOrOM Uil Ilefied OIEHKHM B Ccllydae, ecid
OJIHOBPEMEHHO COOJIIO/IAl0TCA CIEIYIOIINE YCIOBUS:

1. Bamora oOpamieHHsi aHajora COBIANAeT C BAIIOTON OOpalIeHUs OIICHWBAEMOW JOJTOBOU

LIEHHOU OyMmary;

2. qopanusi aHajora OTKJIOHSETCS OT 3HAUeHHUs AIOpallid OLEHUBAEMOW JOITrOBOM IEHHOU
Oymaru Ha +/- 90 nueit (B ciydyae ecnm HEBO3MOXKHO BBIOpaTh HH OJHOTO aHajora, Io
KOTOPOMY JIOpAaIUs yIOBIETBOPSIET 0003HAUEHHOMY YCJIOBHIO, JIOITYCKAETCS BHIOOP aHAIOTOB
C NIPOU3BOJIBHOM ArOpanyei, MpU YCIOBUM, YTO CPEIHEB3BEIICHHAs IIOpalys MHOXECTBa
JOJITOBBIX IIEHHBIX Oymar, BEHIOpAaHHBIX B KQUeCTBE aHAJIOIOB, YAOBIETBOPSAET 0003HAYCHHOMY
YCIIOBUIO)

3. aHaJOT OTHOCUTCS K TOW K€ PEHTHHTOBOW TPYyNIIE YTO W OLEHHBAEeMas JOJTOBasl IECHHAS
Oymara;

4. aHamnor SBNSETCS APYTUM BBITYCKOM TOTO K€ SMUTEHTA, YTO U OIICHUBAaeMasl IOJITOBasl [ICHHAS
OyMmara, a B cllydae OTCYTCTBHS - SMUTEHT aHajora OTHOCUTCS K TOMY K€ arperupoBaHHOMY
CEKTOpPY PKOHOMHUKH U CTPaHON pUCKA 3MUTEHTA/KOHEUYHOTO 3aeMILIUKA (110 JaHHBIM CHCTEMBI

cbonds.ru) siBnsiercst Poccust.

Joarosas neHHas Oymara MoxeT ObITh OTHECEHAa K OJHOM M3 YeThIPeX PEHTHHIOBBIX IPYyNII
B 3aBUCHUMOCTH OT KPEIUTHOTO PEUTHHIA y BBIIIYCKA JOJTOBON IIEeHHON Oymaru (KpeaUTHBIA peHTHHT
B BAJIIOTE HOMMHAJA), a CIy4yae €ro OTCYTCTBUS - PEHTHHra SMUTEHTa WM MOpYy4HUTens (TapaHTa)
nonaroBo 1eHHo Oymaru. [lpu HalIWYMM HECKOJNBKUX PEHUTHHIOB, BbIOMpaeTcs HauOONbIIUN W3
UMEIOIIMXCA aKTyaJbHBbIX KPEOUTHBIX PEUTHHIOB. EcCiIM MOpYyYHUTENBCTBO IO BBINYCKY JOJITOBOM
IIEHHON Oymarum oOecreuuBaeT HCIOJHEHHE O0s3aTeNbCTB B IMOJHOM 00BEME W (MJIM) TapaHTUs

BblJIaHA HA CYMMY HOMHWHAJILHON CTOMMOCTH U IMPOLCHTOB IO TaKWM OOJI'OBBIM IICHHBIM 6YMaFaM, TO
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BHIOMpAETCs] HAUOOJBIINI M3 MMEIOIUXCS aKTyaJbHBIX KPEAUTHBIX PEHTHHIOB BBIMYCKA JOJITOBOM

LIEHHOI OyMaru u nmopy4durens (rapaHra).

Moody's S&P Fitch
PeiiTuHroBas
Mexnynapoanas | Me:xayHapoaHnas | MexxayHapoaHas
rpynmna
HIKaJa HKaJja HIKAJa
Baal BBB+ BBB+
PeiitunroBas
Baa2 BBB BBB
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
PeiiTunrosas
Ba2 BB BB
rpynna II
Ba3 BB- BB-
B1 B+ B+
PeiiTunrosas
B2 B B
rpynna IIl
B3 B- B-
PeiiTunrosas
Bosnee HU3KUIT pEUTHUHT / PEUTHHT OTCYTCTBYET
rpynna IV

Jlis neneit HacTosILEeN METOUKHY BbIIEISIOTCS CIEAYIOIINE arperuipoBaHHbIe CEKTOPbI

IKOHOMMUKH:

e (uHAHCOBBII CEKTOD,

® CCKTOp PCTHOHAJIIBHBIX U MYHUIIUITIAJIbHBIX BBIITYCKOB;

® KOPIOpPAaTHUBHBIN CEKTOP;

® CCKTOp roCyaapCTBCHHbBIX HCHHBIX 6YMal".

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

rue,

CrSpread; = YTM; —1;

YTM; — 1oXOAHOCTH K TMoraiieHnto/ohepTe i-oro aHauora 1o 1eHe 3aKPBITUS;

T; — CTaBKa KpUBOH

OECKYIMOHHOW  JOXOJHOCTH

Ka3Ha4YeHCKUX

oOJmranui

CIIA,

COOTBETCTBYIOIIAs JaTe TmorameHus/opeptsl i-oro anamora. CrtaBka KpuUBOW O€CKYIMOHHOM

noxomHocTH KasHauerckux oonumramuit CHIA omnpenensiercs ¢ momornisio ¢yHkimn «GC 125»

I/IH(I)OpMaI_II/IOHHO- AHAJITUTUYCCKOI'O arCcHTCTBa Bloomberg;

MenuaHHBIN erI[HTHLIfI CIIpCJ paCCUUTBIBACTCA 3a IMOCIICAHUC 20 TOPrOBbBIX JHEW Ha OCHOBaHHU

MOJIYYEHHBIX KPEIUTHBIX CIIPENOB aHAIOroB. [Ipu pacuere 3Ha4YE€HNsI MEIHAHHOTO KPEIUTHOIO CIIpeaa
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MIPOMEKYTOUHBIE OKPYTJICHUS 3HaueHur CrSpread; He TPOU3BOAATCS, pe3yJbTaT pacuera
OKPYTJISIETCS IO MpaBUJIaM MaTEeMaTHYECKOT0 OKPYTJICHHUS C TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aIsITOM.
Jis eBpooOuranuii, HOMUHUPOBAaHHBIX B PYOJIsIX, UCIIONIB3YyeTCs 0€3 N3MEHEHUH MOIeNb s

OLIEHKH CTOMMOCTH POCCHICKHX 00Muranuii Ha 3 ypoBHe.
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