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TEPMHUHBI U OITPEJAEJIEHUSA, UCIIOJIB3YEMBIE B ITPABUJIAX OIIPEJAEJIEHUS
CTOUMOCTHU YUCTBIX AKTUBOB

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

Ha0mnronaemass m noctynHasi Oup:keBasi IJIOIIAJKa — TOProBas IUIOLIa/IKa POCCUHCKON U
(um) MTHOCTpaHHOM OMpxH, 3aKkperuieHHas B [IpaBunax onpenencanst CHA K KOTOPOH y yIIpaBiIsIOIICH
KOMIIAHUU €CTh JOCTYI, KaK HampsAMylo, Tak W 4epe3 (PMHAHCOBBIX IIOCPEJHHUKOB. YKa3aHHbIE
Oup>keBble IUIOIIAKHU NpuBeieHsb! B [Ipunoxenun 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 AaKTUBHBIX) C HAMOOJBIIUM JUIsI COOTBETCTBYIOLIETO
aKTHBA WIH 00s13aTeJIbCTBA 00BEMOM TOPIOB U YPOBHEM AKTUBHOCTH.

CnpaBeasiuBasi CTOMMOCTD — 3TO IIeHa, KOTOpast Obl1a ObI OTy4YeHa P MPOIaXKe aKTHBA HITH
yljaueHa IMpH Iepefade o0s3aTenbcTBa B XO0/€ OOBIYHOM CHEIKM Ha OCHOBHOM (MM Haumbouee
BBITOJTHOM) PBIHKE Ha JaTy OLIEHKHM B TEKYIIUX PBIHOYHBIX YCIOBHUSX (TO €CTh IIeHa BBIX0Ja),
HE3aBHCHUMO OT TOTO, SIBJISIETCA JIU TakKas 1eHa HEMOCPEICTBEHHO HAOII0JaeMON UIIN PacCUUTHIBACTCS
C MCIOJIb30BAaHUEM JIPYTOr0 METO/1a OLIEHKH.

YpoBeHb LeHbI INPH OMNpeJesIeHHMH CIPAaBeIIMBOM 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 @enepanuu nprkazom MunucrepcTBa ¢puHancoB Poccuiickoit
@eneparun ot 28.12.2015 N 2171 "O BBeaeHuum MeXayHapOJIHBIX CTaHIAAPTOB (PUHAHCOBOI
oT4eTHOCTU M PazbscHeHunii MexayHapoIHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B JIeHCTBHE Ha
tepputopun Poccuiickoit denepanuy M O NPU3HAHUM YTPATHBIIMMHU CHIIy HEKOTOPBIX IMPHUKA30B
(oTAENBHBIX NOJIOKEHUH NprKa3oB) MunuctepcTBa puHancoB Poccuiickoit ®denepanun':

1-ii ypoBeHb — 11€HA aKTHBA WK 0053aTENbCTBA HA AKTUBHOM PBIHKE.

2-ii ypoBeHb — 1I€Ha, pacCUYMTaHHAsI HA OCHOBE HAONIOJIAEMbIX JaHHBIX MO YKa3aHHOMY WIIH

AQHAJOTUYHOMY aKTHBY.



3-ii ypoBeHb — II€HA, OIpe/IeJICHHAasl HA OCHOBE HEHAOII0IaeMbIX JJaHHBIX UCKIIOYUTEIBHO Ha
OCHOBE PACUETHBIX I10KA3aTeel B OTHOILIEHUN KOHKPETHOTO aKTHBA.

KpenuTHblii puck — pUCK BO3HUKHOBEHHSI YOBITKA BCIIECTBHE HEHCIIOIHEHHS KOHTPAareHTOM

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

IIPUYUTAIOLINXCS B YCTAHOBJIEHHBIN I0TOBOPOM CPOK.

KpenuTHblii pefiTHHI — MHEHHE HE3aBUCHMOI'O PEHTHHTOBOTO areHTCTBa O CHOCOOHOCTH
PEUTHHTYEeMOTO JIMIIAa HCIOJHATh TPHHATHIE Ha ce0s (QuHaHcOBBIe oOO0s3arenbcTBa (0 €ro
KpPEeIUTOCIOCOOHOCTH, (PMHAHCOBON HANEKHOCTH, (PMHAHCOBOH YCTOHYMBOCTH), BBIPAXKEHHBIM C

HCIIOJIb30BAHUEM PEUTHHIOBOM KAaTErOPUHU O OMPEAEICHHON PEHTUHIOBOM IIKAJIE.

OBLIUE MMOJIOXKXEHUSA

Hacrosimue IlpaBuna ompeaenenus CYA OTKpbITOrO HaeBOro WHBECTHLMOHHOTO (hOHJIA
PBIHOYHBIX (pHHAHCOBBIX UHCTPYMEHTOB «APOMAT Hamu akuun» pa3zpaboTaHbl B COOTBETCTBHU C
VYkazanuem llentpanbaoro banka Poccuiickoii ®enepanuu ot 25 aBrycra 2015 roma Ne 3758-V, B
cooTBeTcTBUH ¢ DenepanbHbIM 3aKOHOM «O0 MHBeCTHIHMOHHBIX (oHmax» Ne 156-D3 ot 29 HOsSOps
2001 rosia ¥ MPUHATHIMU B COOTBETCTBUU C HUMU HOPMATUBHBIMHU aKTaMHU.

Hacrosmue IIpaBuna onpenenenust CHA npumenstores ¢ «16» despans 2023 r.

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

nononHeHn B HacTosue [IpaBuna onpenenenust CHA.

MOPSAJTOK ONPEJEJEHUA CYA U CPEJHEIOJOBOM CYA

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

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

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

CYA onpenensiercs (nara onpenenenus CHA):



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

B ClIy4acC IMMPUOCTAHOBJICHUA BblAa4u, IOTAIICHUA U obMeHa HWHBCCTHIIMOHHBIX ITACB - HA JaTy
BO300HOBJICHHS UX BblJa4H, ITOTralliCHUA 1 O6MCHa;

B CJIy4ae PEKpaIIeHs MaeBOT0 HHBECTHIIMOHHOTO (DOH/IA - HA 1aTy BOSHUKHOBEHHSI OCHOBAHHUS
€ro MpeKpalieHus;

Ha JaTy, IpeIlIecTBYIOIIYIO AaTe nepexoa (oHaa U3 OTHOH yIpaBIIsiolIeld KOMIIAHUN B APYTYIO
VOPABJSIIONIYI0 KOMIIAHUIO WJIA W3 OJHOTO CHEHUATU3UPOBAHHOTO JICTIO3UTapus B JIpyroit
CHeIMaIM3UPOBAHHBIN IE€TIO3UTAPHIA.

rocJe 3aBepieHus: GopMUpOBaHUS:

Ka)KJIbIi paboumii 1eHb 110 1Hs, B KoTopoM [T D uckmrouen uz peectpa [TAD.

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

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

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

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

MAaTCMaTUYCCKOI'0 OKPYTJICHHA.

KPUTEPUU TPU3HAHUSA (IIPEKPAILLIEHUSA TIPU3HAHUSA) AKTUBOB
(OBA3ATEJIBCTB)
AxTuBbl (0Os3aTeNnbCTBA) HpUHUMarOTcs K pacuery CYA B ciyyae MX TNpU3HAHHUS B
cootBercTBUU ¢ MC®DO, neiicTByromumu Ha Teppuropun Poccuiickoin @enepanui.
Kputepuu npusnanus (mpekpaiieHusi Ipu3HaHus) akTUBOB (0053aTeIbCTB) B COCTaBE aKTUBOB

(o0s3aTenbCTB) TIpecTaBieHbl B [Ipunoxkenun 6-19, 21.

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

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

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

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

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

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

CTpaBeITNBON CTOMMOCTH aKTHBOB (00s13aTenbCTB) npencTabieHa B [Tpunoxennsx 2, 7-21.



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

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

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

JaThl OKOHYAHUS KaJeHIapHOI'o To/a;

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

HauOoJee Mo3HeN U3 JBYX AaT NPU IPEKPaLICHUH - 1aThl OKOHYAHUS ITpUeMa TpeOOBaHUM
KPEeIUTOPOB HJIM AaThl OKOHUAHHS PEaTM3alii BCEro MMYIIECTBA B YACTH Pe3epBa Ha BHIIIATY MPOYUX
BO3HarpakaeHuH.

Pe3eps Ha BbIIIaTy BO3HATrpakKJACHUH, ONPEIETICHHBIN NCXO0/IS U3 pa3Mepa BO3HArpaX1eHus,
IOPEIYCMOTPEHHOTO0 TpPaBWIAMU  JIOBEPUTENBHOIO YIPABICHMS, B TEYEHHWE OTYETHOro roja
HAYMCIISeTCsl HApacTaloIIMM WTOTOM M OTpa)kaeTcsd B COCTaBe O0OS3aTENIbCTB Ha KaXAYIO JaTy
onpenenenusi CHA, npexycmorpernyro [IpaBunaMu onpeeneHnsi CTONMOCTH YUCTBIX aKTHBOB.
Pe3zepB Ha BBIIUIATY BO3HArpa)IEHUS YIPABIAIOLIEH KOMIIAHUM M pPE3epB Ha BBILIATY MPOUYUX
BO3HArpaXJ€HUH, B ciydae, €CIM pa3Mep TaKUX BO3HArpaKACHUH OIpenenseTcss HUCXOAs W3
cpennerogoBoii CHA (manee — CI'CHA), pacCUMTBIBAIOTCS OTIEIBHO MO Ka)XJIOW YacTH pe3epBa B

CIIETYIOIEM MOPSIKE:

d-1 N
(CYAP“ +>.CH4) D (x,T,) .,
S. = t=1 * n=l _ S ,
i D T Z k
rue:

K — mopsIkoBBIE HOMEp KaXKJIOTO0 HAYMCICHHS pe3epBa B OTYETHOM TONY, MPUHHMAIOIIUIT
3Ha4yeHus ot 1 70 1. k=1 — mopsAKOBBIM HOMEp MOCeIHEro (TEKYILEro) HauuCIeHUs Pe3epBa;

K- cymMa KakJ0ro IIpoM3BeIeHHOTO B TEKYIIIEM OTYETHOM T'OJly HAUHCIIEHHUs Pe3epBa;



| - cymMa odepeHOro (TeKyIIero) HauucIeHus pe3epBa B TEKYILEM OTYETHOM IO/,
D - xonuuectso pabouux AHEH B TEKYIIEM KaJCHIapHOM TOY;

i KOJIMYECTBO pa60‘II/IX ,Z[Heﬁ nepuoaa, OorpeaAcICHHOro ¢ Hadajla TCKyIIEro OT4CTHOro rojaa

110 (BKIIIOYAs) JIaThl HAYMCICHHUS pe3epBa | |
t — mopsAAKOBBI HOMEp paboyero AHS, MPUHAMISKAIIETO EPUOTy, 32 KOTOPBIM ONpeaeIecHo

', npuHMMaroluii 3Ha4enus ot 1 10 d. t=d — nopaaKoBbIi HOMep paboyero JHs HAUKMCICHUS pe3epBa

S,
)
'- CTOMMOCTH YHCTHIX aKTHBOB IO COCTOSHHMIO Ha KOHEI[ KaXJ0ro pabodero IaHs t, 3a
uckmouenneM s d. Eciiu na pabounii nens t CHA He onpezernena, oHa npuHuMaercst pasHoii CHA

3a MpeIeCTBYIOUHN AHIO t pabo4Hii IeHb TEKYIIEro OTYETHOTO TOAa.

pacu o
CHAT™" . pacuernas (mpomexyrounas) Bennunaa CUA Ha maty d, B KOTOpOil HaumcaseTCs

peseps |, onpejieieHHas ¢ TOYHOCTBIO JI0 2-X 3HAKOB T10CJIE 3aMATON o GopMyIe:

N N
2, T) 2 (,T)
. o1 ( n=1 T + n=1 T )

(Axmuewvry — Km, +ZSk)—(ZCth* ! 5 ! )
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Axmusbl
- pacdeTHas BEeIMYMHA aKTHBOB, BKIIOYAs IEOMTOPCKYIO 33/10JDKEHHOCTD Ha aTy d.
JleOUTOPCKYIO 33I0JDKEHHOCTh Ha ATy d He0OOXOIMMO YUHUTHIBATH JI0 HAYHUCIICHUS BOSHATPAXKICHUHA 1
pe3epBa Ha BHIIUIATY BO3HATrpakeHus 3a aaty d. B ciydae orunatel B gaty d ynpasistoliei KoMIaHuen
BO3HArpaXKICHWH, HAYNCICHHBIX B naTy d, HEOOXOIMMO TpPU OMPEAETICHUN PACUCTHOW BEITUYMHBI
AKTUBOB Ha J1aTy d yBEJTMYUTh CYMMY aKTHBOB Ha CYMMY YIUTAYCHHBIX BO3HArpaXKJIeHH B 1aty d.
m y y
- BeJIMYMHA KPEIUTOPCKON 3aJ0JDKEHHOCTH 0e3 yueTa Ha4HMCICHHBIX BO3HArPaKICHUIH
Ha JaTy d, BKJIOYas OCTaTOK pe3epBa Ha BBIIUIATY BO3HarpaxiaeHus Ha naty d-1, rme d-1 —pabGounit
JIeHb, TIPEAIIeCTBYIOMUMA nate d.

i-1

2.5

k=l - oOmrasi cyMMa pe3epBOB Ha BBIILIATY BO3HATPAXKICHUS, HAUUCIECHHBIX C Hayala roja Jo
nmatsl d.

X- IPOLCHTHAas CTaBKa, COOTBETCTBYIOIIAs:

X .
VKn - pasMep BO3HarpaKI€HHs YIPaBIAIOmENd Kommanuu oTHocuTenbHo CICUA,

y'CTaHOBJ'ICHHHﬁ npaBujIaMn HOOBCPUTCIILHOTO YHPABJICHUA (B ,I[OJ'IHX), HCﬁCTBYMMHﬁ B TCUYCHUC

nepuona ']



X
"PM - COBOKYNMHBIM pa3Mep BO3HATPAXKICHHUHN CHEIUATU3UPOBAHHOMY JICTIO3UTAPHUIO,

ayIUTOPCKOM  OpraHM3alMy, U JIMIY, OCYIIECTBIAIONIEMY BEJIEHHE peecTpa BIIAJICbIEB
WHBECTULIMOHHBIX TaeB, oTHocuTelabHO CI'CYA, ycTaHOBJICHHBIH MpaBUiIaMU JOBEPUTEIBHOTO

yrnpasiieHus (B 105X ), IEHCTBYIONIUN B T€YEHUE TIEPHOJIa i
N — K0J1-BO CTaBOK, JIHCTBOBABIIMX B OTYCTHOMY TOJTY;

n- KaxKaad IMpoOLCHTHAaA CTaBKa, I[CI\/JICTBOBaBIHaSI B TCYCHHC IICPUOIa i ,

. . X
N - KOJIMYECTBO pa6oq1/1x JHCHU IIEpUoJa, B KOTOPOM JCHCTBOBAIa CTaBKa n , IpUHAJJIC)KAIICC

T, = iTn
n=1 .

nepuoay |, rue

N N N N
Z(xyKnTn ) Z(xnpnTn ) Z (xyKnTn ) z (xnpnTn )
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Oxpyrnenue npu pacuere ' u © 7 & HpOM3BOAUTCS HA KAXIOM ACHCTBUM [0 2-X 3HAKOB

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

HAYUCJIICHHOTO B TEUYEHHME OTYETHOrO TO0Jia BO3HATPAXKACHHUS  YNPABIAIOIIEH KOMIAHUH,
CHEHAIN3UPOBAaHHOMY JIEMIO3UTApUI0, AyJUTOPCKON OpraHu3alMM, U JIMIY, OCYLIECTBISIOIIEMY
BEJICHUE PEECTPA BIIaJIEIbIIEB NHBECTUIIUOHHBIX T1a€B.

He wucnonp3oBaHHBI B TEYEHHE OTUETHOTO IOJla PE3€pB Ha BBHIIUIATY BO3HATPAKICHUSA
MOJIJIE)KUT BOCCTAHOBJICHUIO [0 OKOHYAHUIO OTYETHOIO T'Ofla, HO HE MO3J(HEee MepBoro pabovero AHs
roja, CIEAYIIIEro 3a OTYETHbIM, M TPU3HAETCS B COCTaBE MPOUYMX JOXOJO0B. YKa3zaHHOE

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

HOPAIOK ONNPEJAEJEHHNA CTOUMOCTHU UMYIIECTBA, IIEPEJJAHHOI'O B
OIIVIATY UHBECTHUIIMOHHBIX ITAEB
CToMMOCTh MMyILECTBA, NEPENAHHOIO B OIUIATy WHBECTUILMOHHBIX I1a€B, OINpPEAEIAETCS B

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

[TpaBunamu onpenenenust CHA.



CronMocTh HMYHIECTBA, IEPCAAHHOI'O B OIIJIaTy MHBECTUIITMOHHBIX HaéB, OIPECACIICTCA Ha ATy
nepeaaym TaKoro HMUMYIICCTBA B OINIaTy HWHBCCTUIMOHHBIX HaéB, 3a HCKIIIOYCHHUCM CJIy4acB
OonpeacIiCHud CTOMMOCTHU UMYIICCTBA, ICPCAAHHOTO B OINNIATY MHBECTUIITMOHHLIX IIa€B, HA OCHOBAHUHA
OTYCTa OLCHIIMKA.

[[aTa, II0 COCTOAHHUIO Ha KOTOPYIO OHNPEACIACTCA CTOMMOCTH HMMYIIECTBA, IEPECAAHHOIO B
OIJIaTy MHBCCTUIIMOHHBIX ITaCB, HAa OCHOBAHWHU OTYCTA OLICHIIIUKA, HC MOKCT OBITh PpaHeC TPEX MCCALICB
A0 AAaThl NIEPCAAYN TAKOTO UMYIICCTBA B OINIaTy MHBCCTULIMOHHBIX IMACB U HC MO3JHECC JaThl ICpCaAavYn
TaKOro UMYIIECTBA B OINIaTy MHBCCTUIIMOHHBIX naés.

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

COCTOSIHUIO Ha 23:59:59 Ha naTy nepenayu UMYIIECTBA B OIUIATy UHBECTULIMOHHBIX 11a€B.

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

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

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

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

pacyeToB CTOMMOCTHU YUCTBIX AKTHBOB.

HEPEPACYET CYHA

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

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



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

IIOBTOPEHUSL.

IIpunoxenue 1

HEPEYEHBb AKTUBOB, IIO/VIEKAIIIUX OLHEHKE OINEHIIUKOM

Ha ocHOBaHMH OTY€Ta OLICHIIMKA OLICHHUBAIOTCS CJICAYIOIIUC aKTUBBI:
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HCHHBIC 6YMal"I/I, 110 KOTOPBIM HCBO3MOKHBI MHBIC CIIOCOOBI OLCHKH
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Ipuio:xkenue 2

MOJAEJIM OHEHKHN CTOUMOCTHU HEHHBIX BYMAT

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

MHOCTPaHHOU OMprKe, 32 UCKITIOUEHHEM OOJHMralfii BHEIIHUX OOJIMTallMOHHBIX 3aiiMoB Poccuiickoii

@Denepanuy; JOJATOBBIX IIEHHBIX OyMar WHOCTPAHHBIX TOCYJApCTB; €BPOOOIUTaliii MHOCTPAHHBIX

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

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

WM MHOCTpaHHas OWUpPKH M3 CrucKa, yctaHoBieHHoro IIpaBmmamu omnpenenenuss CHA), B ciydae

COOTBETCTBUS OJTHOBPEMEHHO CJIEAYIOINUM KpUTEpUsIM Ha j1aty onpeaenenus CUA:

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

HaJIM4us IeHbl (KOTUPOBKU) Ha ATy OIPEEICHMsI CIIPAaBEIJINBOM CTOUMOCTH (B ciydae,
CCJIM Ha BCCX AOCTYNHBIX H Ha6J'HO,Z[aeMBIX 6I/Ip)KeBLIX IIomaaxkax OBLI HeTOpFOBLIﬁ JACHb Ha Hatry

onpenenennss CUA — aHaIM3UPYIOTCS TaHHBIE MTOCIEHET0 TOPTOBOTO JIHS Ha TAHHBIX IUIOMIAKAX),
KOJIMYECTBO cJieIoK 3a nocieanue 10 (Topropeix) aueid — 10 (necsatrs) u Oonee. JaHHbIH
NyHKT HE MPHMEHSETCS B Ciydae, eCliM XOTs Obl oJHAa Oupka H3 CIIUCKa,
ycraHoBieHHoro B Ilpunoxenun 3 Hacrosimux [IpaBun ompenenenuss CUA, He
PacKpBIBAaET JTaHHBIE O KOJIMYECTBE CIEINIOK;

COBOKYITHBI 00BeM ciaenok 3a mociemnue 10 ToproBeix anei mpessicuin 500 000
(ITatbcoT THICSAY) pyOsei (MM COOTBETCTBYIOIIMM PYOJIEBBIN DKBUBAJIEHT MO KYpCy
banka Poccun Ha naTy onpeneneHuss akTHBHOTO PhIHKA, €CIH 00BEM CIENOK OnpeaeNieH

B NHOCTPAHHOM BaJIIOTE).
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,HJ'I?I OLCHKU CHpaBeI[J'II/IBOf/'I CTOMMOCTH LICHHBIX 6YMal" B OCJIAX HACTOAIHUX ITPaBUJI OCHOBHBIM

PBIHKOM IIPU3HAETCSL:

Ilennble Oymaru

OCHOBHOI1 PBIHOK

Poccuiickne nennbie ymaru

MockoBckasi Oupka eCiy OHa SBJISETCS aKTHBHBIM PHIHKOM.
B cnydae ecnmu MockoBckast Oupyka HE SIBJSETCS aKTUBHBIM
PBIHKOM — pOCcHiicKasi OMpika M3 YUCIIa aKTUBHBIX PHIHKOB,
110 KOTOPO# OIpeAesieH HauOOoIbIINKA 00N 00bEM CIIETIOK
[0 KOJIMYECTBY IICHHBIX Oymar 3a mpeasiaymme 10 (necsts)
TOPTOBBIX JTHEH.

[Ipu orcyrcTBuM uHPOpMaLUU 00 OOBEME CIEIOK 110
KOJIMYECTBY IIEHHBIX Oymar HCIoib3yeTcss mHpopmarus oo
o0BeMe CHCNOK B JICHS)KHOM BBhIpaXKeHHH. [Ipu paBeHCTBE
oO0beMa CHEOK Ha Pa3IUYHBIX POCCHICKUX Oupkax
OCHOBHBIM PBIHKOM CYHUTAeTCS pOCCHiCKas Oupxka ¢
HanOOJIBIIIMM KOJIMYECTBOM CJICIIOK 3a JIAHHBIN MTEPHO/I.

I/IHOCTpaHHLIe IHECHHBbIC 6yMarn

WNHocTpanHas wim poccuiickas Oupika U3 YKclia aKTUBHBIX
PBIHKOB, IO KOTOPO# onpe/esieH HauboIbIui o0IIHi 00beM
CZIEJIOK B JICHEKHOM BbIpaXeHUH 3a npenpiaymue 10 (recsats)
ToproBuix AHeH. [Ipu 3TOM BenuumHBI 00bEMa CHEJIOK B
BaJIIOT€ KOTUPOBKH IMEPEBOAATCS B pyosn 1o Kypcy banka
Poccuu Ha naty onpenenenust CHA.

[Tpu paBeHCTBE 00BEMA CHEIOK B JCHEKHOM BBIPKCHUH Ha
pa3IMYHBIX OMpKAX OCHOBHBIM PHIHKOM CUUTaeTcs OMpiKa C
HAauOOJIBIIUM OOBEMOM CJEIOK IO KOJHMYECTBY IICHHBIX
Oymar 3a TaHHBII TePHOJ.

O0JauMranuy BHENIHHUX
00JIMTallMOHHBIX 32lIMOB
Poccuiickoii Penepanumu,
A0JITOBbIE IEHHbIE OyMaru
HHOCTPAHHBIX FOCYAaPCTB,
€BP000JIMTalH HHOCTPAHHBIX
MHTEHTOB,

A0JITOBbIE IEHHbIE OyMaru
HHOCTPAHHBIX FOCYAaPCTB,

(prHAHCOBBIX OPraHM3anMil

LHeHHbIe OyMaru Me:KI1yHapOIHbIX

BHeOupxeBoil pbIHOK.
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METO/AbI OHEHKH CTOUMOCTHU HEHHBIX BYMATI'

Memoowvl oyenku cmoumocmu yeHuvix oymae, 0Jisi KOMOPbLX ONpeoesiemcs

akmuenwlll Oupoicesoll puinok (1-1i yposens)

Llennble Oymaru

HOpﬂIlOK onpeacacHus Cl'[paBeIl.]'lI/lBOi/i CTOUMOCTH

Lennas Oymara
pOCCHIICKOTO
SMUTEHTA (B TOM
qucle
MHBECTULMOHHBIE I1an
POCCHUHCKHX TaeBBIX
WHBECTULMOHHBIX
(hOHI0B, UTIOTEYHbBIE
CepTH(HUKATHI
y4acTus,
Jien03UTapHast
pacnucka)

Jns  ompeaeneHus CIPaBEIJIMBONM CTOMMOCTH HCIOJB3YIOTCS LICHBI
OCHOBHOTO pbhIHKa Ha naty ompeneneHuss CHA, BbIOpaHHBIC B MOPSJIKE
yObIBaHUS IPUOPUTETA!

a) nena crpoca (BID) Ha MOMEHT OKOHYAaHHSI TOPTOBOM CECCHU TPH
YCIIOBHH, YTO OHA HAXOJIUTCS B MHTEpBalie Mex 1y MuHUMabHOH (LOW)
u makcuManbHo# (HIGH) menamu ciennok Ha yKa3aHHYIO ATy,

b) cpenneB3BemieHHas 1eHa (WAPRICE) Ha MOMEHT OKOHYaHUs
TOPTOBOM CECCUH MTPH YCIIOBUH, YTO OHA HAXOJUTCS B TIpeieliaX CIpe/ia 1o
crpocy (BID) u npemnoxennto (OFFER) Ha yka3annyto aary;

C) tena 3akpbiTisg (LEGALCLOSEPRICE) Ha MOMEHT OKOHYAHWS
TOPrOBO# CECCUM NIPU YCIOBUH, YTO PACKPBITHI JaHHBIE 00 00bEME TOPTOB
3a iedb (VALUE) u oH He paBeH HYITO.

[lennas Oymara
MHOCTPaHHOI'O
SMUTEHTA (B TOM
qucie Jerno3uTapHas
pacrnucka)

s omnpeneneHus CHpaBeIIMBOM CTOMMOCTH HCHOJb3YKOTCSI LIEHBI
OCHOBHOTO pbIHKa Ha naty ompezenenus CUA, BbIOpaHHBIE B MOPSIKE
yObIBaHUSI IPUOPUTETA!

1. OcHOBHBIM PHIHKOM SIBJISIETCS POocCHiicKast OMpaKa:

[Topsimox BbIOOpa IEHBI AHAJIOTHYEH MOPSAKY, YCTaHOBICHHOMY JUIS
HEHHBIX OyMar pOCCHHWCKHX 3MHUTEHTOB (mpenpiaymias rpada JaHHON
TaOIUIIBI)

2. OCHOBHBIM PbHIHKOM SIBJISIETCS HHOCTPAHHAS OUpIKA:

a) rieHa cripoca (BID LAST) Ha MOMEHT OKOHYAHHUS TOPTOBOM CECCHH
IpU YCJIOBUH, YTO OHA HAXOAMTCS B MHTEpBaJe MEXAY MUHUMAIbHON U
MaKCHMaJIbHOW [IEHAMH CIIEJIOK Ha yKa3aHHYIO J1aTy;

b) neHa 3akpbitus (PX_LAST) npu ycrnoBuM 4TO pacKphIThl JaHHBIE
00 0ObeMe TOPToB 3a JIEHb K 00BEM TOPTOB HE PABEH HYIIIO.

Mooenu oyenku cmoumocmu yeHnvix Oymaz, 0Jisk KOmopulX ONpeoesisemcs aKkmueHblil

unu 0l KOMOPLIX UMEIOMCs Habtodaemvle OaHHble 8 OMCYmMcmeuu yeH 1-20 yposus (2-il yposeHv)

8HEOUPIHCEBOU PHIHOK

[leHHble Oymaru

IMopsiok onpenesieHus1 CPaBeAJIMBOi CTOUMOCTH

[lennas 6ymara
POCCHIICKOTO
OMUTCHTA

CnpasennuBasi CTOMMOCTb AaKIUH POCCHICKUX IMUTEHTOB,
oOparmraronuxcs Ha MOCKOBCKO Oupike, onpeensieTcsi B COOTBETCTBUU
C MOJIEJIbIO OLIEHKH, OCHOBAaHHOW Ha KOPPEKTUPOBKE UCTOPUUYECKOM 11€HbI
(nanee — mogens CAPM). JlanHast KOppEKTUPOBKA MPUMEHSIETCS B
Ciy4dae OTCYTCTBHUS HaOJI0/1IaeMOH IIeHbI B TEUCHUE HE OoJiee JeCaTH
pabouux JHEH.

Jlns nieneit OLeHKH CrpaBeIIuBON CTOMMOCTH HCIIONIb3YETCSl CPABHEHUE
JTMHAMUKH (JIOXOHOCTH 32 ONPE/IEICHHBIH MPOMEKYTOK BPEMEHH)
aHAJIM3UPYEMOro (PMHAHCOBOI'O HHCTPYMEHTA C AMHAMHUKOW PHIHOYHBIX
VHJMKaTOPOB.
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B kauecTBe ppIHOYHOTO HHIMKATOpA (OEHUMapKa) UCIIOIb3YETCS
nnanekc Mockosckoit bupxu (IMOEX);

®opmyna pacuera CHpaBeIUBON CTOUMOCTH:

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

E(R) = Ry + B (Ry — R'p)

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

OIPEICITICHUS CIIPABEIMBOI CTOUMOCTH,;
P, — moceaHss onpeeieHHas CripaBeInBas CTOUMOCTb IICHHON Oymaru;
Pm; - 3HaueHWe pBHIHOYHOIO WHAMKATOpPA HA JaTy OIpPEICICHUS
CIIpaBeNIUBON CTOMMOCTH; Pm — 3Ha4eHHE PHIHOYHOIO MHAWKATOpA Ha
NPEABIIYIIYIO ATy ONpeAeICHUs CIPABETUBOM CTOMMOCTH.
E(R) — okumaemast JOXOJHOCTb [ICHHOW OyMaru;
B — 6eta kO3 HHUIMEHT, PACCINTAHHBIN 110 U3MEHCHUSIM [ICH (3HAYCHUIT)
PBIHOYHOTO HMHIMKATOpa W W3MCHEHHUSIM IICHBI IIeHHOW Oymaru. Jliist
pacuera kodddummenta B HCIONB3YIOTCS 3HAYCHUSI, ONPEICICHHBIC 32
nocieanne 45 TOProBeIX JHEH, MPEANIECTBYIONIMX JaTe OMpEIeICHHS
CIIpaBEJINBO CTOMMOCTH;
Ry, - IOXOJTHOCTH PHIHOYHOTO WHAUKATOPA,
R¢ — Risk-free Rate — 6e3prckoBasi craBka JJ0XOAHOCTH;

be3puckoBass cTaBka JIOXOJHOCTH ONpEACTseTcs Ha Jary
OIIpE/ICTICHUsI  CIpaBEUIMBOM  CTOMMOCTH.  be3puckoBas  cTaBKa
JOXOJHOCTH TPUBOJIUTCS K KOJUYECTBY KAJICHAAPHBIX JHEH MEXIy
natamu e€ pacuéra o Gpopmyiie:

Ry = (Ry/365) x (Ty — Ty)

re:
T, —nara onpeneneHus CrpaBeIIMBONH CTOUMOCTH;
T, — mpenbiayIias naTa onpeaeaeHus CIPaBeJTMBONA CTOUMOCTH.

be3puckoBasg craBka OXOZHOCTH — CTaBKa, OIpPENEICHHAs B
COOTBETCTBUH CO 3HAUCHHEM KPUBOW OCCKYMOHHOM NOXOMHOCTH (CTaBKa
KB/I) rocymapcTBEeHHBIX IIEHHBIX Oymar Ha MHTepBajie B OAMH roja. B
pacuere UCTOIb3YITCS:

e MeTonMKa  pacuéra  KpUBOM  OECKYMOHHOM  JTOXOJHOCTH
TOCYJapCTBEHHBIX  OONHranuii, omnpeaeieHHas MOCKOBCKOH
oupxeit;

® JMHaMUYecKue mapameTpbl G-KpUBOW MO COCTOSHUIO Ha KaXK(bIH
TOPrOBBI  JIeHb, MyOJMKyeMmble Ha oQuIMaIbHOM  caifte
MocKOBCKO OUpPKH.
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CraBka KB/l paccunThiBaeTcst 6€3 NMPOMEXKYTOUHBIX OKPYIJICHHH C
TOYHOCTBIO JI0 2 3HAKOB I0CJIE 3aISTOH (B MPOLICHTHOM BBIPKECHHHN).

_ Covariance (R,, Ry,)

Variance (R,,)

Pai Pmi

R, -1, Ry -1

Paj_4 Pm;_4
R, - 10XOIHOCTH aKTUBA;
Pa; — neHa 3akpeITHs aKTMBA HaA JaTy i,
Pa;_; — npenpiaymias 1eHa 3aKpbITUsl aKTUBA;
Ry - 10XOJTHOCTh PBIHOYHOTO MH/IUKATOPA;
Pm; — 3Ha4YeHHnEe PPIHOYHOTO MHAMKATOPA HA JATYy i;
Pm;_; — npenpinymiee 3HaueHUE PHIHOYHOTO UHIUKATOPA;
i=1..N, ToproBple AHM, NPEALIESCTBYIOIIUE JaTe€ OIPEACICHUS
CIpaBEUIMBOM CTOMMOCTH. /[l pacdyera JOXOAHOCTH axkTHUBAa U
PBIHOYHOTO HWHAMKAaTOpa (OeHUYMapKa), HCIOIb3YIOTCS 3HAYEHHS IICHbI
3aKPBITUSI U PHIHOYHOTO MHIMKATOpa 3a MOcieAHue 45 TOProBBIX THEH,
MPEAIIECTBYIOIINE JaTe ONPEIeTICHUs CIIPAaBEIMBON CTOUMOCTH.
bera ko3 pummeHT paccunTeiBacTCS Ha AaTy, MPEIIICCTBYIONTYIO
JlaTe OINpeNeNeHus cupaBeiiuBoil crouMocT. Ilpu atom para pacuera
Bbera xoadduimenTa 10mKHA SBISATHCS TOPTOBBIM JTHEM.
IIpu wucnons3oBanuu moaenmun CAPM B memsx pacuera Oera
kod(hUIMeHTa TPUMEHSIOTCS 3HAYCHHSI TICH 3aKPBITUS Ha MOCKOBCKOI
bupxe.
[Tonyuennoe 3HaueHue Oera KoOdhUIIMEHTA OKPYIJISIETCS IO

MpaBUiiaM MaTEMAaTUYECKOTO OKPYTJICHHUS JI0 MATH AECITUYHBIX 3HAKOB.
[lokazarenn R,, R, paccuutsiBatorcs 06€3 NPOMEKYTOUHBIX
OKpYIJICHUM.

IIpoune ycnous:

[Tpu oTcyTCTBHM LIEHBI 3aKPBITUSL B KAKOW-T1MOO TOPTrOBBIi JIeHb B
nepuose 45 TOproBeIXx JOHeW Ha JaTy pacueta Oera Kko3(dduiumenra,
uHpOpMAIMsS O 3HAYECHHHM PBIHOYHOTO WHAMKaTopa (OeHYMapka) u
0€3pUCKOBOM CTaBKH 3a 3TOT TOPTOBBIH IEHb B MOJIEJIN HE YUUTHIBAETCH.

[Tpy HaMYUK IEHBI 3aKPBITUS U OTCYTCTBUU 3HAYCHHS PHIHOYHOTO
uHauKaTopa (OeHuMapka) B KaKo#-IuOO TOProBblid JeHb B mepuone 45
TOPrOBBIX JHEH Ha Jary pacuera Oera Kod(pduuueHTa, 3HauYeHUE
PBIHOYHOTO HMHAMKaTopa (OeH4YMapka) 3a OSTOT TOPrOBHIA JIEHb
MIPUHUMAETCSI PaBHBIM MTOCIICTHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HaueHUs OE3PUCKOBON CTABKM Ha JIaTy pacueTa
6era kod(ddunmenTa, e€ 3HaUYEHUE 3a TOT JIeHb NMPUHUMAETCS PaBHBIM
MocJeIHEMY U3BECTHOMY.

C nmaTel BO3HMKHOBEHHUS OCHOBAHWW Ul MPUMEHEHHS MOJCIH
CAPM 1o nmatel mpekpalleHus: OCHOBAaHMU Uil MPUMEHEHHS MOJAEIH
CAPM wucnone3yercs wHbOpMAIUs O IICHAX 3aKPBITHS M 3HAYCHUSX
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PBIHOYHOTO WHAMKATOpa TOJBKO TOW OHMPIKH, KOTOpas OMpelecHa Ha
JaTy BO3SHUKHOBEHHSI OCHOBaHMH yis1 mpuMeHenus moaenun CAPM.

s o0muranmii poccHiiCKUX SMUTEHTOB B MOPs/IKe YObIBAHUSA
NpUoOpHUTeTA:

1. Iena, paccunrannas LlenossiM nientpom HPJI mo Meroauke

onpeneneHus crupaseumselix HeH HP/I.

2. MOJIENTb OLIGHKHU B cOOTBEeTCTBUH C [Ipunokeruem 20.

Llennsie Oymaru
HMHOCTPAHHBIX
SMUTEHTOB (B TOM
quce nau
MHOCTPAaHHBIX
MHBECTULIMOHHBIX
¢dboHI0B)

CnpaBeyiuBasi CTOMMOCTb AKIMA HMHOCTPAHHBIX IMUTEHTOB,
00paIIAIIIUXCS HA HHOCTPAHHBIX (DOHTOBBIX OMpPIKaX,
onpeesiercss B COOTBETCTBUM ¢ Moaebi0 CAPM c yuérom
CJIeAYIOIUX TPeOOBaAHMIA:

1. B Ka4ecTBE PHIHOYHOT'O MHAUKATOpa (OEHUMAapKa) UCTIOIb3YeTCs
MHJEKC OUpKH, HA KOTOPOU OmpeziesieHa CrpaBe/inBasi lieHa ypoBHS 1
HepapXxHH CIIpaBeAJIMBOI CTOMMOCTH Ha J1aTy, IPeIIeCTBYIOLIEH AaTe
BO3HUKHOBEHMSI OCHOBaHUM Ji1sl npuMeHeHust moaenu CAPM;

2. UHJIEKC JOJHKEH YYUTHIBATh CTPAHOBOU PUCK UHCTPYMEHTA,

3. B cilydae, €CiM BaI0Ta MHAEKCA OTJIMYAETCS OT BaJIIOThI OLIEHMBAEMOM
aKLMHU, pacyeT MPOU3BOJIUTCS C YUETOM KypCOBOW pa3HUIIbI IO KypcCy,
onpeesieMoOMy B COOTBETCTBHHM € JaHHbIMU [IpaBunamu onpeneneHus
CTOMMOCTH YUCTHIX aKTHBOB,

4.B xauyectBe O€3pHCKOBOM CTaBKHM JTOXOAHOCTH TPHUMEHSETCS CTaBKa
LiborlY;

5. nns pacyera 6eta ko3 PUIMEHTa TPUMEHSIOTCS 3HAUCHUS [IeH
3aKpBITUS OUP>KH, HA KOTOPOH OIpesiesieHa HaJylexKalias KOTHPOBKa
YpOBHs 1 nepapxuu cripaBeUIMBOM CTOMMOCTH Ha J1ary,
MIPEAIIECTBYIONIECH 1TaTe BOSHUKHOBEHUSI OCHOBAHUMN ISl TIPUMEHEHHS
monenu CAPM.

OOJuranys BHEITHHUX
00IMTallMOHHBIX
3aiiMoB Poccuiickoit
Odenepauny;

* Jlonroras 1ieHHas
OyMmara HHOCTPaHHBIX
rOCy/IapCTB;

* EBpooGnuranus
WHOCTPAHHOTO
SMHTEHTA, JOJIFOBas
1eHHasi Oymara
WHOCTPAHHOTO
roCy/1apcTBa,

* llennas 6ymara
MEXIYHAPOAHOU

B nopsiike yObIBaHHS NPHOPHUTETA:

1) Llena BGN (Last Price), packprsiBaemasi ”HGOpMAIIMOHHON cHCTEMON
"BiymOepr" (Bloomberg) Ha naty onpenenenus CUA;

2) llena BVAL (Mid BVAL), packpsiBaemast HH(pOpMaIiMOHHON
cucremolt "biiymbepr" (Bloomberg) Ha naty onpenenenus CHA npu
YCJIOBHH, 4TO SCOIE paBeH 6 U BHIIIE,

3) UnnukatusHas neHa Chonds Estimation, packpsiBaemas
uHpOpMaIMOHHBIM areHcTBOM «I pymma komnanuit Cbondsy Ha nary
onpeneneHuss CHA;

4) UunukarusHas nena Cbonds Valuation, packpsiBaemas
HHPOPMAIMOHHBIM areHCTBOM «I pymma kommanuit Cbonds» na nary
onpeneneHus CHA.

17



¢uHaHCcOBOU
OpraHH3alH.

MHBeCTUIIMOHHEIC AU
POCCHUICKHUX TMAaeBBIX
HHBECTUIIMOHHBIX
(hOHIOB, HITOTEYHBIC
CepTH(HKATHI YIaCTHS

pacdeTHasi CTOMMOCTb, PacKpbITas / TMPEAOCTaBICHHAS YIPABISIONICH
kommanueil [TM®D/ UrmoTeyHoro MOKPHITHS B CPOKH, MPETyCMOTPEHHBIC
HOpMaTUBHbIMHU akTaMu banka Poccun.

Jleno3urapHas
pacrnucka

CropaBeuiiBasi CTOMMOCTb JICTIO3HUTAPHOH PACIUCKH MOXKET OBITH
olpeiesieHa Kak CIIpaBe/UIMBas CTOMMOCTb IPEJCTABIAEMBIX LIEHHBIX
Oymar, mpaBo COOCTBEHHOCTH Ha KOTOpbIE OHa ynoctoBepsieT. [Ipu sTom
CrpaBeiMBas CTOMMOCTb OJHOW IpEeACTaBIsIeMOM LEeHHOH Oymaru
OTIpeNeNIAeTCS. B COOTBETCTBUM C  BBICHPUBEACHHBIM IOPSIKOM
OIIpeJIeJIEHUs CIIPaBeyIMBOM CTOMMOCTH 1-ro ypOBHSI B 3aBUCUMOCTH OT
BH/IA TIPEJICTABIIIEMON IICHHON Oymaru (akius, o0Jmrams).

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

Ilennbie IMopsinok onpeneeHus CrpaBeIIuBOd CTOUMOCTH
Oymaru
Jleno3urtapHas 1.CnpaBenniiBas CTOMMOCTBH JCTIO3UTAPHOW PACIUCKH MOXKET OBITh

pacrmucka

ompeneneHa KakK CIpaBeINBas CTOMMOCTh MPEICTABISEMBIX IIEHHBIX
Oymar, mpaBo COOCTBEHHOCTH Ha KOTOpbIe OHa yjoctosepsier. [Ipu sTom
CIpaBe/IMBasi CTOMMOCTb OJIHOM MpeJCTaBiIsieMON IeHHOM Oymaru
onpenieNnsercss B COOTBETCTBHMM C BBIIIEHPUBEAEHHBIM MOPSAKOM
OTIpeNIeNICHNs CIIPABEINBOI CTOMMOCTH 2-TO YPOBHSI B 3aBUCHMOCTH OT
BUJIa MPECTABIISAEMOI 1IEHHOM Oymaru (aKkiusi, OOIUTaIus).

2. llena, Ha OCHOBaHWHW OT4YETa OICHIHMKA, COCTABICHHOTO HE paHee 6
MECSILIEB JI0 AAThl ONPENIEICHUs CIIPABEATUBON CTOUMOCTH.

[lennast Oymara
POCCUICKHX
SMUTEHTOB U IIEHHAast
Oymara HHOCTpaHHbIX
SMUTEHTOB

Ilena, Ha OCHOBaHMM OTYETa OLEHIIMKA, COCTaBICHHOIO HEe paHee 6
MECSIEB 10  JaThl  ONPEACNIEHUS  CIPAaBEUIMBOM  CTOUMOCTH.
Jns oOnuranuii pocCUHCKUX SMUTEHTOB M WHOCTPAHHBIX IMHUTEHTOB
MO/IEJIb OLIEHKU B cooTBeTCTBHHM ¢ [Ipunoxenuem 20.

WM HBeCTUIIMOHHEIC TTaU
POCCHICKHX MaeBBIX
WHBECTUIIMOHHBIX
(hOHIOB, HITOTEYHBIC
cepTU(UKATHI yJacTUs

IleHa Ha OCHOBaHMM OTYE€Ta OILICHILIMKA, COCTaBJIEHHOTO HE paHee 6
MECSIIEB JI0 AaThl OMPEICTICHUS CIIPABEIIMBON CTOUMOCTH.

Mooenu oyenku c

moumocmu YyeHHbvlx 6yMa2, no Komopboim onpe()eﬂeH AHANIOCUYHBIU AKMUB

Ilennbie
oymaru

IMopsinok onpenesieHus: CPaBeJIHBONH CTOMMOCTH
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Ilennas Oymara
SIBIISIETCSI
JOTIOJTHUTEIHHBIM
BBIITYCKOM

B cirydae HeBO3MOKHOCTH OMPENICTUTH B OOIIEM MOPSIIKE CIIPABEATUBYIO
CTOUMOCTbH IIEHHBIX OyMar IOMOJHHUTEIBLHOTO BBITyCKa, OHA MPU3HAETCS
PaBHOI:

1. CnpaBemnuBasi CTOMMOCTb aKLUN JOMOJHUTEIBHOTO BBIITYCKA,
BKJIIOUEHHBIX B COCTaB akTUBOB DOHJa B pe3yJsIbTaTe
pasMeIeHHsI STUX IIEHHBIX OyMar ImyTeM pacupeesieHus Cpeu
AKIIMOHEPOB WIX ITyT€M KOHBEPTALMH B HUX KOHBEPTUPYEMBIX
LIEHHBIX Oymar, Ipu3HaeTCs paBHOU CIIPaBEIIMBON CTOMMOCTH
JIOJIEBBIX LIEHHBIX OyMar BbIITyCKa, IO OTHOILEHHIO K KOTOPOMY
TaKOH BBIITYCK SIBJISIETCSI IOIIOJHUTEIBHBIM.

2. CrmpaBeiuBas CTOMMOCTD aKIMi JOMOJHUTEIHHOTO BBITYCKA,
BKJIIOUEHHBIX B COCTaB akTUBOB DOHJa B pe3yJsIbTaTe
KOHBEPTALIUU B 3TH LIEHHbIE OyMaru akiui, NpuHaAIeKaIX
®onny, npu peopranuzanuu B GopMe IpucoeMHEHus,
IIPU3HAETCS PABHOM CIIPaBEUIMBOM CTOMMOCTH aKIIMM BBIITYCKa,
10 OTHOLIEHHUIO K KOTOPOMY TaKOM BBIITYCK SIBJIAETCS
JIOTIOJIHUTEIIbHBIM.

3. CnpaBeiiBasi CTOUMOCTb OOJUTANNN JOTTOJIHUTEIIEHOTO
BBIITYCKa, BKIIFOYCHHBIX B COCTaB akTUBOB DOH/Ia B pe3ybTare
pa3MeIICHHs TyTeM KOHBEPTAIIMH B HUX KOHBEPTHPYEMBIX
oOnuranmii, mpuHauIekamux OoHy, MPU3HACTCS PaBHOM
CIIPABETMBOM CTOMMOCTH OOJIMTAINI BBIITYCKA, IT0 OTHOIICHUIO
K KOTOPOMY TaKOW BBIITYCK SIBJIICTCSI JOTIOJTHUTEIHHBIM.

Jnst onipeienieHus CrpaBelTMBONA CTOMMOCTH MOYKET TakKe
HCIIOJIb30BaThCS OTYET OLEHIIUKA.

Ilennas Oymara,
puoOpeTeHHas npu
pa3MelieHIH

B cimydae HeBO3MOXKHOCTH OTPEIETUTh B OOIIEM MOPSIIKE CIIPaBEATUBYIO
CTOMMOCTh IIEHHBIX OyMar, MpUOOPETEHHBIX TPH HX Pa3MEIICHUH, B
teyenne 10 pabouux MHEH OHA MPU3HAETCA PAaBHOM IIEHE pa3MEICHHS.
Ecnu B 3TOT mepuoa u3MeHunach KirouyeBas craBka banka Poccum, TO
LIEHa pa3MEUIEHUs] KOPPEKTUPYETCA NPONOPLUHUOHAIBHO H3MEHEHUIO
KJITFOUEBOM CTaBKM.

Hns ompeneneHus  CIPaBEIJIMBOM  CTOMMOCTH  MOXET  TaKkKe
HCIIOIb30BaThCA OTUET OIICHIINKA.

Ilennas Oymara,
MOJTy4eHHas pu
pacipeneIeHun

B ciydae HeBO3MOXKHOCTH OIPENIEIUTh B OOIIEM MOPSIIKE CIIPABEATUBYIO
CTOMMOCTb aKIMA BHOBb CO3/IaHHOTO B pE3y/lbTaTe pEOpraHu3aluu B
dbopmMe BBIZICICHHUST aKIIMOHEPHOTO OOIEeCTBa, BKIIOUYEHHBIX B COCTaB
doHa B pe3ylbTare MX PaACIpENeieHUuss CpeAu  aKIMOHEPOB
PEOPTraHU30BAHHOTO AKIIMOHEPHOTO OOIECTBA, OHA MPU3HAETCS paBHOU
HYIIIO.

Jns  ompeneneHuss  COpaBeUIMBOM  CTOMMOCTH  MOXET  TaKKe
HICIIOJIB30BAThCS OTYET OLEHIUKA.
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Ilennas Oymara,
MOJIy4eHHAas B
pe3ynbrare
KOHBEPTAIIMH B HEe
Apyroi eHHOH Oymaru
(MCXOTHOM TICHHOM
Oymarm)

B cityyae HeBO3MOKHOCTH OIPEIEIUTh B OOIIEM MOPSIIKE CIIPaBEATUBYIO
CTOMMOCTb IICHHBIX OyMar, MOJTY4eHHBIX B Pe3yJIbTaTe KOHBEPTAILlUU, OHA
MpU3HAETCS PaBHOM:

1.

Hns

HCIIOJB30BaThCA OTUCT OLCHIIIMKA.

CripaBeIHBasi CTOMMOCTD aKIIMii HOBOTO BBIITYCKa, BKIFOUEHHBIX
B cocTaB akTHBOB DOH/Ia B pe3yabTaTe KOHBEPTAIIUU B HUX
KOHBEPTHUPYEMBIX IICHHBIX OyMmar, Mpu3HaeTCsl paBHOU
CIIPaBETMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX Oymar Ha
JIaTy KOHBEPTAaIUH, JICJICHHON Ha KOJIMYECTBO J0JIEBBIX IIEHHBIX
Oymar, B KOTOpO€ KOHBEPTHPOBaHA OJJHA KOHBEPTUPYyEMasi
1IeHHas Oymara.

CrnpaseyinBas CTOMMOCTD aKLUH, BKJIIOYECHHBIX B COCTAB
akTUBOB POH/1a B pe3ysIbTaTe KOHBEPTALUU B HUX AKLUH,
npuHaanexamux oy, Ipu peopraiuzanuu B GopMe CIusHUs
IIPU3HAETCS PAaBHOM CIIPaBEUIMBOM CTOUMOCTH
KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar Ha J1aTy KOHBEpTalluH,
YMHO>KEHHOU Ha KO3 (HUIIMEHT KOHBEPTAIUH.

CnpaBenyinBasi CTOMMOCTD aKIIM BHOBH CO3JJaHHOTO B
pe3yibTaTe peopraHu3aiy B (GopMe paszaesieHus Ui BbIICICHUS
aKIIMOHEPHOTO O0IIeCTBa, BKIFOUEHHBIX B COCTaB akTUBOB DoHIa
B pe3yJibTaTe KOHBEPTAIIUU B HUX aKIUW, TPUHAIICIKAITIX
®oHpy, NpU3HAETCA PAaBHOW CIIPaBeIINBON CTOMMOCTH
KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JJaTy KOHBEpTAIlUH,
JeJIeHHOM Ha ko3¢ ULMeHT KoHBepTauuu. B ciydae, ecnu B
pe3ynbTaTe pa3jiesieHus Win BbiAeIeHus co3aaercs 2 ([Ba) unu
0oJiee akIIMOHEPHBIX 00IIECTBa, Ha KOAPDUIIMEHT KOHBEPTAIIUU
JIETTUTCS CIIPaBEeJIUBasi CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX
Oymar, yMeHbIIIEHHAs! IPOMOPIIMOHATILHO JI0JIE UMYIIIECTBa
PEOPTraHN30BAHHOTO aKIIMOHEPHOTO 00IECTBA, IEPETAHHOTO
aKIIMOHEPHOMY OOIIECTBY, CO3/IaHHOMY B PE3yJIbTaTe pa3/IeIeHUs
WJTU BBIJICTICHUS.

CrnpaBeayinBas CTOMMOCTh OOJIMTaliiii HOBOTO BBINTYCKa,
BKJIFOYEHHBIX B COCTaB akTUBOB DOHI1a B pE3yNIbTATE
KOHBEPTALIUM B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMmar,
IIPU3HAETCS PaBHOU CIIPaBEUIMBON CTOUMOCTHU
KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTallUH,
JIeIEHHOM Ha KOJIMYEeCTBO OOJIUTraIii, B KOTOpoe
KOHBEPTHpPOBaHa OJlHa KOHBEpTUpyeMasl lIeHHas OymMara.

CnpaBemiiBasi CTOUMOCTb OOJIUTAITMA HOBOTO BBITYCKa,
BKJIFOYEHHBIX B COCTaB akTUBOB DOH/1a B pe3ynbTaTe
KOHBEpTAIMK B HUX OONMUTanui, npuHaanexammux Ooumy, npu
pEOpTraHU3aIK SMUTEHTA TAKUX OOJUTAIil MPU3HACTCS paBHOMN
CITpaBEUTMBON CTOMMOCTH KOHBEPTUPOBAHHBIX OOJTUTAITHIA.

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

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

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

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

INEPEYEHD JOCTYIIHBIX 1 HABJIIOJAEMbIX BUPKEBBIX IIVIOIHATOK

JoctynHble u Ha0I0AaeMble OMp KeBble MJIOIAAKHA

[Iy6nuunoe akmumonepHoe o6mectBo «MockoBckas bupxa MMBB-
PTC»

[Ty6nuynoe akumnoHepHoe obmmecTBo «CankT-IleTepOyprekas dupskay
I"onkoHrckas ponaoBasi Oupxka

EBponekct Jlongon

JlonoHckas GonoBast Oupxa

Hacgak OOMOKkc XeabCHHKHA

Hpto-Mopkckas hoHzoBas Gupxa

Toxkwuiickas ¢hoHmoBas Oupxa

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

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

N P
V=3 s

D, /365

n=1 (1+ r)
PV — copaBeiBas CTOUMOCTD aKTHBA;
N - KomM4yecTBO IEHEKHBIX IIOTOKOB O [OaThl IIOralleHus akTHBa, HauyWHasg C JaThl

onpeneneHus CHA;

no- CyMMa Nn-0ro ACHCKHOT'O ITOTOKa (HpOI_IeHTBI H OCHOBHasn CYMMa);

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

" - xonnyecTBO AHEH OT naThl onpezeneHus CUA 1o 1aThl n-0ro AEHEKHOro MOTOKa;

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

norameHuss OCHOBHOI'O O0JIra.

ITopsinok onpeneneHusi CTAaBKH JMCKOHTHPOBAHUS
CraBka TMCKOHTHUPOBAHUS ONPENEIAETCS 110 COCTOSIHUIO Ha:

- JlaTy [epBOHAYAIBHOIO MPU3HAHUS aKTHBA;

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

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

HOMHWHHWPOBAHHBIX B BaJ'IIOTe).
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- Kaxnayrwo naty onpenenenus CHA.

CraBka JAUCKOHTHUPOBAHUSA PaBHA:

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

® DPBLIHOYHOW cTaBke (¢ Y4€TOM e€ KOPpPEKTUPOBKHU IMPH HW3MEHEHHUU KII04eBOM cTaBku baHka
Poccun (crakum LIBOR pns akTuBOB, HOMHUHUPOBAHHBIX B BAIIOTE)), €CIM CTaBKa,
MPEelyCMOTPEHHAs JOTOBOPOM B TEYEHHE MaKCHUMAaJbHOTO CpPOKa, BBIXOJUT 3a TPaHMIIbI
YCTAHOBJICHHOTO JIMaria30Ha BOJATUIHLHOCTH, HA TOPHU30HTE 6 MecsAleB, HAUWHAs OT MOCIICAHEH
packpbIToi Ha caiite banka Poccun cTaBku B BallOTE akTUBA;

® DLIHOYHOM cTaBKe (C YYETOM €€ KOPPEKTUPOBKHM IPH M3MEHEHUHU KIIOUeBO cTaBku banka

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

HE YCTaHOBJICHA.

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

['panuiel quamna3oHa BOJIATUIBHOCTH:

MuHuManibHast ~ —  NPOM3BENECHHE  CPEAHEB3BEUICHHOW  NPOLEHTHOM  CTaBKE IO
JIeno3uTam(KpeauTaM) 3a Mecsl, HaumOosjee ONM3KUMM K JaTe OLIGHKM akThBa C Y4€TroMm eé
KOPPEKTHPOBKHM TpU M3MEHEHHHU KitoueBoil craBku banka Poccum (craBku LIBOR s akTuBOB,
HOMUHHUPOBAHHBIX B BAJIIOTE) HA Pa3HOCTb €AMHUIIBI M KO PUIIMEHTAa BOIATHIBHOCTH.

MakcumanbpHass -  NPOM3BENCHHE  CPEAHEB3BEIICHHOW  IPOLICHTHOM  CTaBKE IO
JIeno3uTaMm(KpeauTaM) 3a Mecsl, HaumOosjee ONM3KUMM K JaTe OLIGHKM akThBa C Y4€ToM eé
KOPPEKTHPOBKHM TpU U3MEHEHHWHU KitoueBoil craBku banka Poccum (craBku LIBOR s akTuBOB,

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

PoiHouyHnas craBka onpeaejasaeTcss B OTHOINCHUN KaAKA0I0 BHAAa AKTHBA B COOTBETCTBHUH CO
ciaeayromei radaumei:

Buo axmuea Pvinounaa cmaska Hcmounuku unghopmayuu
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Bxuman (nemno3ur)

CpenHeB3BelIEHHAs] IPOLIEHTHAs

CTaBKa MO  MPHUBJICYCHHBIM
KPEIUTHBIMU OpraHu3aALUSIMU
BKJIaJ1aM (memo3utam)

He(MHAHCOBBIX OpraHU3alui B
pyOJISIX 1 MHOCTPaHHOMU BalIOTE B

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

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

®denepanun B pyossix, gowtapax CIIA u

eJI0M o Poccuiickoii | eBpo.
®denepaunn, packpblBaemas Ha
opurmaneHoM  caiite  baHka
Poccuun no cBepHyTO# HIKane Ha
CPOK, COIIOCTaBUMBIN CO CPOKOM B
JIOTOBODE.
Jeburopckas Cpennep3BemnieHHas nporeHTHas | OdunuaneHeiii  caiit  banka  Poccun
3a[J0/DKCHHOCTh | cTaBKa 1O KpeauTam B pyOmsx u | http://www.cbr.ru/statistics/?Prtld=int_rat,
MHOCTPAHHOU BamtoTe, | CBeneHHss 1O KpeauTaM B pyonsix,
MPEA0CTABIECHHBIM nommapax CIIA u eBpo B umenom mno
He(UHAHCOBBIM  opranmzanusM | Poccuiickoit @enepanuu.

(I TOJDKHUKOB,  SIBIISFOLIIUX CSI
IOPUMYECKAMA  JIIIAMH)  WJTH
(mus
SIBJISIFOIITX CST

bu3nIeCKUM JIUIaM
JIOJDKHUKOB,
(U3NYECKUMU JIMLIAMHU), B LIEJIOM
no Poccuiickoii  ®enepauuu,

pacKpbiBacMasd Ha O(l)I/II_[I/IaJ'IBHOM

caire banka Poccun o
CBEpHYTOM IIKajl€ Ha CpoOK,
COINIOCTAaBUMBIM CO CpPOKOM B

JIOTOBOPE.

KOppeKTl/lpOBKa CPEAHEB3BCHICHHBIX CTABOK IIPU UBSMECHCHUU PBIHOYHBIX yCHOBHﬁ.

Ecnu nocnenusst packpeitas Ha caiite banka Poccuu cpegHeB3BellleHHAs CTaBKa pacCUMTaHa paHee,
YeM 3a MecsI] 0 JaThl ee MPUMEHEHUSs, AJS ONpeAeNieHUs HEOOXOIUMOCTH €€ KOPPEeKTUPOBKHU
MIPUMEHSIETCS CIIETYIOIIMI MOIXOT:

- cpelHss KiodeBas craBka banka Poccun

CTaBKa, CpaBHHBAaeTCs C KiIo4eBod crtaBkod banka Poccum (ctaBkoit LIBOR mis akTuBOB,

3a MCCAII, 3a KOTOpBIfI OIpeaciicHa CpCAHCB3BCIICHHAA

HOMMHHMPOBAHHBIX B BAJIIOTE), IEHCTBYIOLIEH HA ATy ONPENEICHMSI CIIPABEIIMBOM CTOMMOCTH aKTHBA;
- eclu cpenHAs KimtoueBas craBka banka Poccum (ctaBka LIBOR aiist akTHBOB, HOMUHMPOBAHHBIX B
BaJIIOTE) HE U3MEHUJIACh /10 IaThl OINPEIeIeHHsI CIIPAaBEUIMBON CTOMMOCTH aKTHBa (BKJIIOYAs ATy JIaTy),
B KaUeCTBE PHIHOYHON CTaBKU MPUMEHSIETCS MMOCIIEAHS pacKphITas CpeIHEB3BEIICHHAs CTaBKa;

- eciu cpenusis KimoueBast ctaBka banka Poccun (ctaBka LIBOR st akTHBOB, HOMUHHPOBAHHBIX B
BaJIIOTE) U3MEHUJIACH, IS OTIpEIeNICHUS] PHIHOYHOM CTaBKU MOCIEIHSS paCKphITas CpeHEB3BEILICHHAS

Mexay KmroueBoii craBkoii banka Poccun (craBkoit LIBOR must
25
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http://www.cbr.ru/statistics/?PrtId=int_rat
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AKTUBOB, HOMHMHHWPOBAHHbLIX B BaJ'IIOTe) Ha OaTy OIpEaAcCICHUS CHpaBe,I[JTHBOI;'I CTOMMOCTH aKTHUBa H
cpennerr KimoueBoii ctaBkoit banka Poccum (craBkoit LIBOR ans akTHBOB, HOMMHHPOBAaHHBIX B
BaJIIOTE).
[Tpu sToM cpennss KimodeBas craBka banka Poccun (ctaBka LIBOR ni1st akTHBOB, HOMUHHPOBAHHBIX
B BAJIIOTE) paBHA:
C = 2iCi =Ty
cp. — T ’
I'ne:
C; - Kmouesas craska banka Poccun (ctaBka LIBOR), neiicTBoBaBmIas B i-oM nepuojie KajleHIapHOro Mecsa,
Ti — KOJIMYECTBO JHEHU KaJeHAapHOIo MecsLa, B TEUEHUE KOTOPBIX AeiicTBOBaja ctaBka C;,
T - xonuuecTBO IHEH B KaJEHAAPHOM MECSIIE, 32 KOTOPBI PaCCUUTHIBACTCS CPEIHSAS CTaBKa.

IIpunoxenne S
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MeTtoauKa OEHKH KPeIUMTHOI0 PHCKA KOHTPareHTa

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

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

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

TecTupyemMble aKTHBBI TIOJIBEPTAIOTCS OOCCIIEHEHUIO, €CIIM MMEETCS OJHO HIIM HECKOIBKO
COOBITHIA, KOTOPBIE MOTYT OKa3aTh HETAaTHBHOE BIIMSHUE HA OKUAEMbIC OyIyIue ICHESKHBIC IIOTOKU
nmo HuM (mpu3Haku oOecrieHeHus). [loaTBepkaeHHEM HEOOXOIUMOCTH OOCCIICHEHUS SIBIISIOTCS, B

YaCTHOCTH, Ha6J'IIO)IaCMBIe SHAYUMBIC JOCTYIIHBIC NAHHBIC, B TOM YHCJIC, O CICAYHOIINX COOBITHSIX .

- 3HAYUTEIbHOE yXYALICHHE (PMHAHCOBOTO IOJIOKEHHS KOHTPAareHTa, OTpa3sHBILUECS B
JOCTYITHOM (PMHAHCOBOW OTYETHOCTH;

- CylIecTBEHHOE (Ha JBEe CTyNmeHH u OoJiee) CHIKEHHE KpPEAWTHOTO peHTHHTa
(pMHAHCOBOT'O aKTHBA MJIM IIPU €r0 OTCYTCTBHH JIMIA, 00S3aHHOTO MO (PMHAHCOBOMY aKTHBY;

- 1eOAT 1Mo JFOOBIM TOJITOBBIM [IEHHBIM Oymaram 00si3aHHOTO 110 (PMHAHCOBOMY aKTHUBY
JMIA, KOTOPBIN CIyYMIICS HE paHee 4eM 3a ToJ1 0 J1aThl IpU3HaHUS (PMHAHCOBOTO aKTUBA,;

- B OTHOIICHWH OOS3aHHOTO TO (UHAHCOBOMY AKTHBY JIMIA WHUIIMUPOBAHO IEIO O
0aHKPOTCTRBE;

- apecT BCEX MJIM YaCTH aKTUBOB O0SI3aHHOTO 10 (PMHAHCOBOMY aKTHBY JIMIIA, €CIIM TAaKOH
apecT MOXKET TOBJIHMATH HAa BO3MOXKHOCTh HWCIIOJHEHHS O00s3aTeNbCTB JIMIOM, OOS3aHHBIM 10
(MHAHCOBOMY aKTHUBY;

- OTPaHUYEHHUE/OT3bIB JICHCTBYIOIINX JUIEH3UH 00s3aHHOrO MO (PMHAHCOBOMY AKTHUBY
JWIIa Ha OCYIIECTBJICHHE OCHOBHBIX BHJIOB JICATEIILHOCTH CO CTOPOHBI PETYJSITOpa, BBEIACHUU
BpPEMEHHON aJIMUHUCTpPAIINY,

- YXYJIIEHNE PHIHOYHBIX MTAPaMETPOB 00SA3aHHOTO M0 (PMHAHCOBOMY aKTUBY JIMIIA, TAKHX
Kak cymecTBeHHoe (0osee ueM Ha 20% Xy»ke HHIeKca) a/leHHe PhIHOYHOM CTOMMOCTH LIEHHBIX Oymar,

SMUTCHTOM KOTOPBIX OH SIBJISICTCA,
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- HapymeHus KOHTpar¢HTOM YCJIOBHI;'I MorameHus WK BBIIUIATBEI IPOUCHTHBIX J0XO0A0B
I10 aKTHUBY, COCTaBJIAIOINIEMY AKTHBbI (DOHI[a, a TaKKe J000ro MHOTO 005A3aTeNIhCcTBa KOHTparcHTa, B

cilydae ecid JaHHas HHPOpMaLus IpsSIMO WM KOCBEHHO Ha0Jto1aeMa.

[lepeueHb AOCTYIMHBIX UCTOYHUKOB UH(OPMALIUU:

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

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

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

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

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

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

- eIUHBIN (hefepatbHBIA PEeCTP FOPUINICCKH 3HAUMMBIX CBEICHHM O (JaKTaxX e TCIBHOCTH -

https://bankrot.fedresurs.ru;

- u3parensckuii JoMm «Kommepcanty - https://bankruptcy.kommersant.ru; https://www.kartoteka.ru

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

-https://www.moodys.com/;

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

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

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

B HEIAX IPUMCHCHHA METOAUKHU UCITOJIB3YIOTCA peﬁTHHFH CICOYIOIIUX peﬁTHHFOBLIX Ar€HTCTB.:
e Moody's Investors Service
e Standard & Poor's
e Fitch Ratings
e Anamutnueckoe Kpenutnoe PeiitnnroBoe Arentctso (AKPA)

e Peiftunrooe arenTctBO0 RAEX («Okcmept PAY).
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CnpaBenyimBasi CTOMMOCTh akTuBa PV, onpeaensercs no popmyie:
PV e, = PVy — ECL
20e

PV; — croumMocTh aKTiBa 0€3 yueTa KpEJIMTHOrO PHCKa.

OlleHKa KPEIUTHOr0 PHCKA ONPEICISCTCS ¢ MPUMEHCHUEM MOJECIN OXKHIACMbIX KPEIUTHBIX

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

ede:

ECL (expected credit losses) — BennurHa KPEAUTHBIX YOBITKOB, KOPPEKTUPYIOMIAS JIEHEKHBIC
[IOTOKH, PUBEJAECHHAsE K MOMCHTY OILICHKH.

EAD (Exposure at Default; cymma, moaBep)keHHass KpPEIUTHOMY PUCKY) — OOIIMA 00BEM
00s13aTeIbCTB KOHTPAreHTa 110 aKTHBY Ha MOMEHT OIICHKH.

PD (Probability of Default, BepositHocTs medonra) — BEpOSITHOCTh, C KOTOPOW KOHTPAreHT B
TEYCHUE HEKOTOPOTO CPOKA MOXKET OKA3aThCsl B COCTOSIHUH JIe(OIITa.

LGD (Loss Given Default, morepu npu 6aHkpoTcTBe) — 10JI1 OT CYMMBbI, MMOJBEPKCHHON
KPEIUTHOMY PUCKY, KOTOpast MOXKET OBITh IIOTEPSIHA B CiTydae JedoiITa KOHTpareHTa.

LGD=1-RR,

eoe:

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

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

— CBeZIeHUs 00 aKTHBE, CIPaBEAINBasi CTOUMOCTb KOTOPOT'O MOAJIEKUT 00ECLIEHEHUIO;

— UH(pOpPMAIMI0 O BBISIBICHHOM IIpU3HaKe OOECLEHEHUS C YKa3aHWEM HCTOYHUKA
nH(pOpMaLIUY WK O PaKTe MPOCPOUKH 00s13aTENbCTBA;

— HUH(pOpMAIUIO 00 UCIOJIB3YEMOM METOJI€ KOPPEKTUPOBKU CIPABEIMBONA CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHUS BBIOPAHHBIX KO3 UIMEHTOB s pacyeTa (B cilydae ux
UCIIOJIb30BAHNS;

— uH(pOpMAIMIO O HAIMYMM OOOCHOBAaHHBIX NPUYMH HE MPOBOJUTH KOPPEKTUPOBKY
CITpaBENINBOM CTOMMOCTU akTUBOB [T D.

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

KOMIIAaHHUEH TaKOI'0 COOBITHS.
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3nauennss PD u LGD ompenensrorcss Ympapisiomeld KOMIIAaHUEH HE peke, 4YeM Ha KaKIyIO
OTUCTHYIO 14Ty, a TAKKC Ha AaTy BO3HHMKHOBCHHA O6CTO$ITCJIBCTB, BCAYIIUX K 06eCHeHeHI/IIO 10

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

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

HACTOAIICM ITPHUIIOKCHUU.

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

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

Ta6auna 1. CoorBercTBHE HIKAT PEHTHHIOB

Moody's S&P Fitch
AKPA Oxenept PA Mexaynapoanas | Mexaynapoanas | Mesxaynapoanas
mKana mKajaa mKajaa
Baal BBB-+ BBB+
Baa2 BBB BBB
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AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+(RU),
ruAA-, ruA+ Ba2 BB BB
A(RU)
A-(RU), ruA\, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
CCC, CC,C CCC, CC,C Caa, Ca, C CCC, C CCC, C

Ecnu cpok noramenus 00s13aTesbeTBa (3a0JKEHHOCTH ) 00JIbIIIe I0/1a, TPUMEHSIETCS

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

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

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

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

rac,
PD — BeposatHocTh AedoiTa SMUTEHTa/IeOUTOpa HAa ropu3oHTe 1 TOxI;
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D — xo4ecTBO KaJeHJapHBIX JHEH /10 ToranieHus/ohepThl;

T — xonuuecTBO KaJleHAApHBIX JHEH B ro[y, B KOTOPOM OCyIIecTBIsgeTcs pacueT PD;.

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

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

['pynmna KOHTpareHToB Cpok Cpok Cpok
MPOCPOUCHHOMN MIPOCPOUYCHHOM MPOCPOUYCHHOM
3aJI0JKEHHOCTH OT | 3aJ0JKEHHOCTHU 3aJI0JKEHHOCTH
30 mueit mo 60 ot 61 o 90 nuen Boire 90 mueit
oHENn
KOHTpareHT oopa3osan Oojee 3-x | 20% 50% 100%

JIeT Ha3aJl U yCTABHBIM KalluTasl
6oxee 100 ToIC. pyo.
(0THOBpEMEHHOE BBITMIOJTHEHNE
YCIIOBUH)

KOHTpareHT oopa3oBan MeHee 3-x | 50% 70% 100%
JIeT Ha3a]] U/WIN YCTaBHBIN
kanutan meree 100 Teic. pyo.
Ousnueckue auna u UII, 20% 50% 100%
YIIOBJIETBOPSIIOIINE BCEM
yCIOBUSIM*

Ousnueckue nmuia u UI, ne 50% 70% 100%
YJIOBJIETBOPSIIOIINE OAHOMY U3
ycloBUR™*

*YcnoBust st GU3UYECKUX JIMIL U UHIUBUIYATBHBIX TIPEANPUHUMATEIICH:

— OTcyTcTBHE pelIeHni cyia 0 GaHKPOTCTBE;

— OtcyTcTBHE CyAeOHBIX MPETEH3UH, UCIIOJHUTEIbHBIX JIUCTOB WIM MHON MH(OpMaIuu
00 yKJIOHEHHMH (U3UYECKOTO JIMIA OT OIUIATHl 3aJ0JDKEHHOCTEH WM HECBOCBPEMEHHOH YyIulaTe
3a/I0JDKEHHOCTEH (B TOM YHCIIE TIO HAJIOTaM);

— Hanuune poccuiickoro rpax/1aHCTBa;

— Bospacr ot 20 1o 60/65 nert.

Ecnu o0s13aTenscTBa JOKHUKA OOECIIEUEHBI, 3TO JIOJDKHO YUMTHIBATHCS MPU OINpE/IeeHUuN
EAD nyrém ymeHbIeHHUs 0011el CyMMBbI 00513aTENBCTB JJODKHUKA Ha CIPABEIIMBYIO Ha AaTy pacuéra
CTOMMOCTB IpeAMeTa 3ajI0ra/ TONyYeHHYI0 CYMMY OT pealli3alliH MpeaMeTa 3aj1ora/ CripaBeIInByO

CTOMMOCTH OCTAaBJIEHHOI'O 3a CO00H npeaMeTa 3ajiora.
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JlebuTopckasi 3aJJOJDKEHHOCTh 1O (PUKCHPOBAHHBIM COCTABJISIOIIMM APEHIHOW IUIAThl M HUHBIM
IIaTeKaM, MOJICKALIUM YIIIaTe aBaHCOM, CUMTAETCA IIPOCPOYCHHOU IIPU €€ NPU3HAHUM HA CPOK,
UCTEKILIUI ¢ KpaifHel 1aThl B KOTOPYIO YKa3aHHBIN aBaHC JIOJDKEH ObLT OBITH YIUIAYEH.

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

MOCJICAHUM KAJICHAAPHBIM JHEM MCECiAla, CJICAYIOIICTO 3a OTYCTHBIM.
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IIpuiio:xxkenune 6

KPEJUTOPCKASA 3A1OJIDKEHHOCTbD

Buabl 00513aTeJILCTB

Kputepun npusHaHus

KpuTtepun npekpamenns NpusHaHUsI

Kpeauropckas 3a101KE€HHOCTD IO CAEIKaM, O
KOTOPBIM HAacTyNuiIa Haubosee paHHssI qaTa
pacueTos.

[lara nepexona mmpaBa COOCTBEHHOCTH Ha
akTuB (eHexHsle cpeactsa) k [IUD ot
JIMLA, B OTHOILIECHUH KOTOPOI'O BOSHUKAET
KpPeIUTOPCKas 330JKEHHOCTb.

Hara ncnionnenns obs3arenscts [IM® no gorosopy.

KpenuTopckas 3a10KEHHOCTD 110 BBIIaYe
HHBECTULIMOHHELIX I1aeB [1NO.

JaTa BIIFOUEHUS IEHEKHBIX CPEACTB (MHOTO
MMYIIECTBA), IEPEAAHHBIX B OIUIATY
WHBECTULIMOHHBIX NAeB, B uMyliecTBo [T D.

[aTta BHeceHus1 PUXOAHOM 3alUCH O BblIaye

WHBECTULMOHHBIX NaeB B peecTp IINM®D cornacHo oTuery

perucrparopa.

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

JlaTa BHEeCeHHUsT pacXOHOU 3alUCH O
MOTallleHUY NHBECTUIIMOHHEIX naeB [T D
COTJIACHO OTHYETYy PETHUCTpaTopa.

Jata BbIIaThl CyMMBI A€HEKHON KOMIIEHCAIIUU 32
nuBectunonusle man [1NM® cornacHo OaHKOBCKOMH

BBIITHCKC.

KpenuTtopckas 3a10KeHHOCTD TIepeN
YIPABISIIOUIEH KOMIIAHUEHN, BOSHUKIIAS B
pe3ynbTaTe UCIOIb30BaHUS YIPABISAIOIIEH
KOMITAaHUEH COOCTBEHHBIX JICHEIKHBIX CPEACTB
JUTS BBINIATEI JEHEKHON KOMITEHCAIINH
BJIaJIENbIIaM UHBECTUIIMOHHBIX naeB [T npu
ToTalIeHIH HHBECTUITHOHHEIX 1TaeB [T D.

Jlata nonydeHust ICHEKHBIX CPEJICTB OT
YIPAaBJISIONICH KOMIIAHUH COTJIaCHO
OaHKOBCKOI BBIMIUCKE.

I[aTa BO3BpaTa CyMMBbI 3a10JDKCHHOCTH ynpaBnﬂIomeﬁ

KOMITAHUHU COTrJIaCHO OAHKOBCKOM BBIITHMCKE.

Kpenutopckas 3a10JKEHHOCTB 110 yILIaTe
HaJIOTOB U IPYTHX 0053aTENbHBIX TIaTeXel 13
nmymectsa [TNO.

Hns HI®JI — naTta BIIATE CyMMBI
JICHE)KHOM KOMIICHCAITUH 32
nHBecTHIMOHHBIE TTan [T ® coriacHO
0OAHKOBCKOM BBIIHICKE.

I[aTa NEepeUnCICHUS CYMMBbI HAJIOTOB (O6$I3aTeJ'IBHLIX

ratexeii) ¢ pacuerHoro cuera [IM® cormacHo
0aHKOBCKOM BBINTHCKE.

Kpenurtopckas 3a101KEHHOCTD 110
BO3HATPAKICHUSM YIIPABJISIONICH KOMITAHWH,
CHEUATN3UPOBAHHOMY JIETIO3UTAPHIO,
ayJIUTOPCKOM OpraHu3aiuy, Juiy,
OCYIIIECTBIISIIOIIEMY BEJICHUE pPeecTpa
BJIAJICNTHIIEB MHBSCTUIIMOHHBIX 11aeB [IND, a
Takke 0053aTeIbCTBaM 10 OIIATE MPOYMX
pacxojI0B, OCYIIECTBIISIEMBIX 3a CUET
umyiecta [TU® B coOTBETCTBUU C

B cooTBeTcTBHM € yCIOBHAMH JOIOBOPOB
WJIM B COOTBETCTBUU ¢ nipaBwiiamu Y TTU®.
B ciydae, eciin Henb3s ONPEAETUTh pa3Mep
00s3aTenhCTBA U3 YCIOBHUI JOTOBOPA - TI0
JlaTe MOJIy4YEHUs TOKYMEHTA,
MOJATBEP>KJAIOMIETO BHIMOJIHEHHE PaOboOT
(oKazaHus yCIIyT).

[JaTa nepeyucienusi CyMMbl BO3HArpaxaeHU u
pacxojnoB ¢ pacuetHoro cuera [IM® cornacHo
0aHKOBCKOM BBITIUCKE.

34



TpeOOBaHUAMH JIEHCTBYIOIIETO
3aKOHOJATEJILCTBA.

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

[Jata ocyrmiecTBieHus Onepaliy BEIAYH 1
(unK) ToramIeHus MaeB B peecTpe
nHBECTHUITMOHHEBIX naeB [T ® 1o 3asaBke
areHra.

Jara mepeuncieHus: CyMMBI CKUIOK/HaT0aBOK areHTy W3
[MN® cornacHO OAaHKOBCKOH BBIITUCKE.
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Mpuioxenne 7

JEHEKHBIE CPEJACTBA HA CYETAX, B TOM YUCJIE

HA TPAH3UTHBIX, BAJIIOTHBIX CYUETAX,

OTKPBITBIX HA YIIPABJIAIOYIO KOMIIAHUIO J1.Y. IIND

Buapl akTuBOB

JleHexHble CpeICTBA Ha CUETAX, B TOM YMCIIE€ Ha TPAH3UTHBIX, BAJIIOTHBIX CUETax,
OTKPBITHIX HA ynpasisitomyro komnanuo Y. [TND

Kpurepun - Jlata 3auncieHus J€HEKHBIX CPEJICTB HA COOTBETCTBYIOIINI OAHKOBCKUM cUeT

NPHU3HAHUSA (pacyeTHbIM, TPaH3UTHBIN, BAJIIOTHBIN) HA OCHOBAaHUHU BBIIUCKHU C YKAa3aHHOI'O
cyera.

Kpurepun - Jlatra WCHONHEHUS KPEOUTHOM oOpraHu3anuell o0sM3aTeNbCTB 110

NpeKpaleHus IIEPEYUCIICHUIO JIEHEKHBIX CPELICTB CO CUETA;

NpPU3HAHUSA - Hara pemenus banka Poccun 00 or3biBe nuneH3un OaHKa (JI€HEKHbIE
CpeCTBa NEPEeXOAsT B CTaTyc Npoyeil 1e0UTOPCKOIl 3a10J1KEHHOCTH);
- Jara nukBumanuu OaHKa cOTacHO WHGOpPMAIMK, PACKPBHITOW B
opUIMATIEHOM JOCTYMHOM HCTO4YHHMKE (B ToM umcie 3amucu B EI'PIOJI o
JUKBUJAIMY OaHKA).

CnpasennuBas CrnpaBemyinBass CTOMMOCTb JEHEKHBIX CPEACTB Ha CYETaxX, B TOM YHUCIIE HA

CTOUMOCTH TPAH3UTHBIX, BAJIIOTHBIX CYETAX, OTKPBITHIX HA YIPABIAIOIIY0 KoMIaHuo J1.Y.
[TN® onpenensercs B CyMMe OCTaTKa Ha CUETaX, OTKPBITHIX Ha YINPaBIISIIOLIYIO
komrmanuio J1.Y. I[TN®,

IHopsanox Tectupyembiii  aktuB. Ilpu BO3HMKHOBEHMM TPU3HAKOB OOECLECHEHUS

KOPPEKTHPOBKH CIIpaBeUIMBasi CTOMMOCTH JCHEXKHBIX CPEICTB Ha CUYETaX, KOPPEKTUPYETCs B

CTOMMOCTH cootBeTcTBUM ¢ [Ipunoxenuem 5.

aKTHBOB
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IIpunoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

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

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

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

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

[ara nepeycTynku mpaBa TpeOOBaHHs O BBIIUIATE BKJIaJa M HAYHMCICHHBIX
MIPOLIEHTAaX Ha OCHOBAaHUH JOTOBOPA;

Hara pemenuss banka Poccum 00 oT3bIBe nHUICH3UM OaHKa (JICHEKHBIC
Cpe/CTBa BO BKJIAJIaX IEPEXOIAT B CTATyC AEOMTOPCKON 3a10JDKEHHOCTH);
[Jara nukBunanum 0aHka coriaacHo HH(popMauu, pacKpbITOi B 0HIHATEHOM
JOCTYITHOM ucTouHUKe (B ToM uncie 3anucu B ET'PYOJI o nukBugannu 6anka).

CHpaBCI[J'II/IBaSI CTOMMOCTD AC€HEKHBIX CPEJICTB BO BKJIaAax, B TCUCHUEC MAaKCUMAJIbBHOT'O
CpOKa, IPEYCMOTPEHHOTO IOTOBOPOM, OIPEICTISIeTCS:

MaKCHMAaJTbHBIM CpPOK onpeacsi€Tca B COOTBETCTBUU C N3MEHEHHBIM CpPOKOM BKJIaJ1a,
ﬂeﬁCTBymIHHM Ha JaTy OIpCACIICHUA CHpaBeI[J'IPIBOﬁ CTOUMOCTHU IPHUYEM HAKOIIJICHUC
CpoOKa BKJIaga HE IMPOUCXOOUT.

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

B CyMME OCTaTKa ACHEKHBIX CPEICTB BO BKJIAJe, YBEJIMUCHHOW HA CyMMY
NPOLIEHTOB, pacCYMTaHHBIX Ha pgaty onpegenenuss CYA mo craBke,
NPEIYCMOTPEHHOM JOrOBOPOM JUIs yAeP KaHUs JEHEXHBIX CPEIICTB BO BKIIA/IE
B TCYCHHUC MaKCUMAaJBbHOI'O CpOKa (BKJ’IIO‘-IaSI JCIIO3HUTHI, JaTa IIOralliCHHsA
KOTOPBIX MNPHUXOOUTCS HA JPYrod OTYETHBIA TOJ), NPEILyCMOTPEHHOTO
JIOTOBOPOM, €CJIM CPOK MoramieHusi BKJaaa He 0osee 1 (OmauH) roga m
CTaBKa MO JA0TrOBOPY COOTBETCTBYET PBLIHOYHOW Ha JaTy OIpeaelieHHs
cnpaBenBoi cromMoctd. CTaBKa 1O JIOTOBOPY COOTBETCTBYET PHIHOYHOM,
€CJIM OHa YJOBJETBOPSAET TPEeOOBAaHUSAM MJIsI CTaBKM JUCKOHTHPOBAHUS,
conepxkaniuecs B [Ipunoxenuu 4;

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

B cnyyae BHeceHHWs M3MEHEHHs B YCIOBHUS OIpeJelieHHs CpPOKa JIOTOBOPa

Tectupyemsiii akTuB. [Ipu BO3HHKHOBEHHHU MPHU3HAKOB OOECIICHEHHUS CIIPaBEINBAs
CTOMMOCTh [JIEHEKHBIX CpPEACTB BO BKJIAJaXx KOPPEKTHPYETCS B COOTBETCTBUU C
IIpunoxxenunem 5.
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IIpunoxenne 9

HEHHBIE BYMAI'H

Lennbie 6ymaru, B T.4. JEMO3UTHbBIE CEPTU(HUKATHI

1. [ara nepexona mpaB COOCTBEHHOCTH Ha LIEHHbIE OyMaru:
- €CJIM IICHHAst OyMara MoJICKUT YIeTy Ha CUeTe JCTIO - 1aTa 3a4UCICHHS
LIEHHOW OyMmaru Ha c4eT Jero, OTKPBITHIN yrpasistomieid komnanuu J1.Y. [TUD
B CHEHUATU3UPOBAHHOM JICTIO3UTAPUH, TMOJATBEPKICHHAS COOTBETCTBYIOLIEH
BBIIIMCKOM [0 CUETY JIETO;
- €CJI JJOKyMEHTapHbIE IICHHbIE OymMaru He TMOJUIekKaT Y4eTy Ha cueTax
JIero (3a UCKIIFOYEHHEM JICTIO3UTHBIX CEPTHU(HUKATOB) - C ATl IIpUEeMa [ICHHOU
oymaru [IM®, ompeneneHHONW B COOTBETCTBHHM C YCIOBUSIMH JIOTOBOpa WU
MOJTBEPK/IEHHOM aKTOM MpHeMa Iepeaun eHHBIX Oymar;
- 0 JICTIO3UTHBIM CepTH(HUKATAM - 1aTa 3a4MCIICHUS BO BKJIAJ (IETIO3UT)
JIEHEXKHBIX CpEACTB, MOATBEPKACHHAs BBIMMCKOM CO cyeTa MO BKJIAAy
(mero3uTy) WM ¢ JaThl IPHOOPETEHUS TAKOTO CepTU(UKATA TTOATBEPIKICHHOM
AKTOM.

1. Jara mepexoja mpaB COOCTBEHHOCTH Ha IIEHHbIC OyMaru:

- ecJId LeHHas OyMmara, IOJUIeKUT y4eTy Ha cueTe JIeNo - JaTa CIHUCAHUs
[EHHOH OyMaru co cuera JIeno, OTKPBITOTO YIPAaBIAIOMEH KOMITAaHUH
Y. IIM® B crnenuanu3supoBaHHOM JAETO3UTApHUM, MOATBEPKIACHHAS
COOTBETCTBYIOLIECH BBIITMCKOM 110 CUETY JIEIIO;

- €CJIM JIOKyMEHTapHble IIeHHble OymMaru He MmoJyiexar ydyeTy Ha cyerax
JeTio (32 UCKITFOYEHUEM JICTIO3UTHBIX CepTU(UKATOB) - C TATHI IEpeaay
neHHoit 6ymaru I1M®, onpeneneHHOl B COOTBETCTBUM C YCIOBHSIMHU
JIOTOBOPA M TIOJTBEPIKICHHON aKTOM ITpHeMa Iepelau IEeHHBIX OyMar;

- IO JCTIO3UTHBIM cepTU(UKATaM - JaTa CIIMCaHMs C BKJIAAa (JIEMO3MTA)
JIEHEXKHBIX CPEJICTB, MOJATBEPK/IEHHAs BBIMMCKONW CO cueTa MO BKIIATy
(remo3uty), WAM € JaThl CIHCaHWs TaKOro CepTHQHKaTa,
MOATBEPKICHHOU aKTOM;

- eclld TO SMHUTEHTY LeHHbIX Oymar BHeceHa 3amuchk B EI'PIOJI o
JUKBUJIALUYU - C JaThl 3alIUCU O JIMKBUJAIMM 3MUTEHTa (MOJy4EHHUS
UH(OPMALIMH O JIUKBUJIALIMM YMUTEHTA);

- ¢ JaTbl HACTYIJICHMs CpoKa TOrameHus ILeHHoW Oymaru, 3a
UCKJIIOYEHHEM JJOCPOYHOTO MOTalleHus;

- C JaTbl NOJIYYEHHUs ACHEKHBIX CPEACTB B CUET IOJIHOIO MCIOIHEHMS
00513aTENIbCTB 110 JIOCPOYHOMY TMOTAIIEHUIO IIEHHOW Oymaru.

CrpaBeyinBasi CTOMMOCTH IICHHON Oymaru - 1ieHa, onpeesieHHas C
MOMOIIBIO MOJIeNe, yka3aHHbIX B [Ipunoxxenuu 2.

- CropaBemmBas CTOMMOCTH JIOJTOBBIX IIEHHBIX OyMar TpU3HaeTCs
paBuoii 0 (Homp), B ciayyae MOJNHOTO TMOTAIICHWs] HOMHHANIA B
COOTBETCTBHUH C YCIOBHSIMH BBIITYCKa IIEHHBIX OyMar - ¢ JaThl IIOJHOTO
MOTAIIeHUs] HOMUHAIA B COOTBETCTBUH C YCIOBHSIMH BBIITYCKa IEHHBIX
Oymar;

- CopaBemiuBasi CTOMMOCTh IIEHHOW Oymaru mnpuszHaercs paBHOU 0
(Homp), B ciyyae oGUIMAIBHOTO OITYOJMKOBAHUS COOOIICHHUS O
0aHKPOTCTBE AMUTEHTA IIEHHON Oymaru - ¢ JaaTel O(UIIMATHLHOTO
OMyOIMKOBAaHMSI TAKOTO COOOIICHHUS;

Tectupyembrii  akTuB. [Ipu BO3HHUKHOBEHHHM MPH3HAKOB OOECIICHEHUS
CTpaBe/TNBasl CTOMMOCTH IIEHHBIX OyMar, B T.4. JIENO3UTHBIX CEPTHU(PHUKATOB
KOPPEKTUPYETCsl B COOTBETCTBUM ¢ [Ipuinoxennem 5.
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IIpunoxenne 10

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 ITPOONEHTHOMY (KYIIOHHOMY)
A0X04Y, YACTUYHOMY/ITOJIHOMY INIOTAIIEHUIO DMUTEHTOM OCHOBHOI'O

JOJIT'A ITO JOJITOBBIM HEHHBIM BYMAI'AM

Buabl akTuBOB

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

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

Kpurepun
NPU3HAHUS

- Jls 1eOUTOPCKOM 3210/ 1KEHHOCTH 10 NPOLEHTHOMY (KYIIOHHOMY) A0XO01Y 110
J0JTOBBIM ILIEHHBbIM OyMaram - [aTa TOTalleHHs MPOIEHTHOTO (KyIOHHOTO)
JI0X0J1a Ha OCHOBAaHUH PEIICHUS O BBIMYCKE;

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

Kputepun
NpeKpaleHust
NPU3HAHUS

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

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

CunpaBenimnBast
CTOMMOCTDH

OneHka cnpaBeUIMBON CTOMMOCTH AEOUTOPCKOW 3aI0JDKEHHOCTH IO IMPOIEHTHOMY
(KyTIOHHOMY) JOXOIy TIO JOJTOBBIM IIEHHBIM OyMaram OIpeeNsieTcs B CIeIyroIIeM
TopsiIKe:
B  pa3sMmepe, ONpEINeJIEHHOM Ha JaTy HAacTyIUIEHHUS  CpOKa  MCIIOJIHEHUS
COOTBETCTBYIOIIETO 00s3aTeNbCcTBa (JaTy WCTEYEHWS KYIMOHHOTO TIEpHO/aa) B
COOTBETCTBHU C YCIOBUSIMH BBIITyCKa [ICHHOW OyMaru, ¥ UCXO/sl U3 KOJIMYECTBA [IEHHBIX
Oymar Ha JaTy HacTyIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOW AaThl O HACTYIUICHUS
HauboJiee paHHeH U3 JaT:
- (haKTUIECKOTr0 UCTIOTHEHUS IMUTEHTOM 0053aTeIhCTBA;
- ucteueHus: 7 (Cemp) THEBHOTO TOPrOBOTO CpPOKa C JaThl HACTYIJIEHHUS CpOKa
HCTIOJTHEHUSI 0053aTeNbCTBA POCCHCKUM dMUTEHTOM, 10 (JlecsTh) THEBHOTO TOPTOBOTO
CpOKa C JaTbl HACTYIUIGHHS CpOKa WCIIONHEHHsS O0053aTelnbcTBa WHOCTPAHHBIM
SMHUTEHTOM;

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

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

OueHka  cmopaBeUIMBOM  CTOMMOCTH  JAEOMTOPCKOH  3aJ0JDKEHHOCTH IO
YaCTUYHOMY/TIOJIHOMY TTOTallIEHUIO SMUTEHTOM OCHOBHOTO JI0JITA TI0 JOJITOBBIM LIEHHBIM
Oymaram omnpenensercs B ClIEAYIOIIEM MOpsAKe:

B pa3Mmepe, OIIPEEIeHHOM Ha JJaTy HACTYIUIEHUs CPOKa UCIIOJHEHUS COOTBETCTBYIOIIETO
00513aTeIbCTBA B COOTBETCTBHM C YCIIOBHSIMH BBIITYCKAa LIEHHOW Oymaru, U UCXOAS U3
KOJIMYECTBA [IEHHBIX OyMar Ha AaTy HaCTYIUICHUs YKa3aHHOI'O CPOKa - C YKa3aHHOM JAaThl
710 HACTYIUIEHUs Haubosee paHHel u3 aart:

. (haKTHUECKOTr0 MCIOTHEHUS] SMUTEHTOM 0053aTeNIbCTBA;

. uctedeHus: 7 (Cemb) THEBHOTO TOPTOBOTO CpPOKa C JaThl HACTYIUICHHS CpPOKa
WICTIONTHEHMSI 0053aTENbCTBA POCCUIICKUM 3MHUTEHTOM, 10 (IecsTh) JHEBHOTO TOPrOBOTO
CpOKa C JaThl HACTYIUIEHHS CpOKa MCIIOJHEHHUS] O0s3aTeIbCcTBa HMHOCTPAHHBIM
SMHUTEHTOM,;

IMopsinox
KOPPEKTHPOBKH
CTOMMOCTH
AKTHBOB

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

JEBUTOPCKASA 3AJOJKEHHOCTD IO MTPOEHTHOMY A0XOAY IO

JAEHEKHBIM CPEJICTBAM HA CUETAX

Buapl akTHBOB

Jlebutopckast 3al0JDKEHHOCTh IO MPOLEHTHOMY JOXOIYy IO JEHEKHBIM
cpeacTBaM Ha cuerax ynpasiroumeid komnanuu J1.Y. [TN®, a Takxe B caydae
€CJIM 3aKJIIYEHO CorJialeHue ¢ 0AaHKOM 0 MUHMMAJBLHOM HECHHKaeMOM
ocrtaTtke (MHQ) eHeXHBIX CPEJICTB HA PACUETHBIX CUETaX.

Kpurepun
NPHU3HAHUSA

[TpomeHTHl MO JCHEXKHBIM CPEACTBAM Ha CYETaX /HECHM)KAEMBIH OCTAaTOK
JICHEXHBIX CPEJICTB Ha pacY€THOM cyeTe (POHJ1a IPU3HAIOTCS B KAUECTBE aKTHBA
B JICHb OKOHYaHUs pacy€THOrO0 IEpHOJa HAYMCICHHs IIPOLEHTOB Ha
HECHM)KAEMBIM OCTAaTOK.

Kpumepuu
npekpaujenus
npU3HAHUA

e Jlara WCHOJTHEHHWsS KPEOUTHOW  OpraHu3amuend  o0s3aTenbCTB IO
IIEPEYHCIICHUIO JICHEKHBIX CPEICTB CO CUETa

e Jlara nepeycTyInku npaBa TpeOOBaHMs O BbIILUIATE BKJIaJa U HAUYMCIECHHBIX
MIPOLICHTOB Ha OCHOBAHUU JJOTOBOPA;

e Jlara pemenus banka Poccunm 00 oT3bIBe NnlleH3UM OaHKa, (ICHEKHBIC
Cpe/ICTBa MEPEXOAAT B CTATyC MpoUueh JeOMTOPCKON 3a10JDKEHHOCTH);

e Jlata nukBuMmanuum OaHKAa COTJIACHO HWH(OPMALMHU, PACKPHITOH B
0opHUIIMATLHOM JIOCTYITHOM HCTOYHHKE (B ToM uwmcie 3anmucu B ET'PIOJI o
JIUKBHUIAINU OaHKA).

CnpasensiuBas
CTOUMOCTh

CHpaBe,I[J'II/IBaH CTOUMOCTL IIPOLCHTHOI'O J0XO0Jda II0 JCHCKHBLIM CPCACTBaAM
IMPU3HACTCA paBHOfI CYMMC HaYUCJIICHHBIX IHPOOCHTOB, HCXOAA H3 CTAaBKH,
HpeHYCMOTpeHHOﬁ TaKUM corjialliCHuEM B COCTaBC I[e6I/ITOpCKOI‘/JI
3a10JDKCHHOCTH B ClIy4daec, €CJIM YCIOBUA HAYUCICHUSA NPOUCHTOB IMMO3BOJIAIOT
paccuuTaTb UX pasMep.

Mopsaoxk
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

Tectupyembrii  aktuB. [Ipy BO3HMKHOBEHHMHM NPU3HAKOB O00ECLEHEHUs
CIpaBe/INBasi CTOMMOCTb JEOMTOPCKON 3a/I0JPKEHHOCTH IO MPOLEHTHOMY
JIOXOZly TIO JIEHEKHBIM CPEJICTBAM Ha CYETAX KOPPEKTUPYETCS B COOTBETCTBUU
¢ ITpunoxenuem 5.
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IIpunoxenne 12

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 BBIIIJIATE IUBUJAEHAOB I1O
AKIUAM, TOXOJA ITO AENTIO3UTAPHBIM PACITMCKAM

Buapl akTuBOB

I[e6I/ITOpCKa$I 3aJ0JI2KEHHOCTH 110 BBIIIJIATEC JUBUACHOB I10 aKOUAM, 10X0J4a I10
ACIMMO3UTAPHBIM PACIIMCKaAM

Kpurepun
NPU3HAHUS

Jara npusHanusi 1e0UTOPCKOI 3aI0JKEHHOCTH IO BbIIIATE TUBUACHJIOB IO
aKIIMAM, JI0X0/1a MO JIETIO3UTAPHBIM PACTICKAM B OTHOIIICHHH:

- aKUui, POCCUUCKUX AMHUTEHTOB SIBJISIETCS B COOTBETCTBUM ¢ MH(pOpManuen
HKO AO HPJl wnu opuIualbHBIX CAMTOB SMHTEHTA IIEHHBIX Oymar - marta
dukcauuu  peecTpa  aKUMOHEPOB ISl BBIUIATHI  JTUBUJCHJIOB;
- aKIMii, UHOCTPAHHBIX SMUTEHTOB SBJISICTCS B COOTBETCTBHH ¢ MH(OpMAaLIHei
HKO AO HPJ/I nata, Ha KOTOPYIO ONPENENAOTCs JIUila, UMEIOIIHNE MPaBo Ha
MOJIYYCHHUE JIMBHUICH/IOB WJIM B COOTBETCTBUU C WH(OPMAIMOHHOW CHCTEMOM
«bnym6epry» (Bloomberg) nata, mocie KOTOpoil 1ieHHble Oymaru Ha4MHAIOT
TOproBaTbcs 0e3 yuera o0bsBieHHbIX AuBHaeHI0B (DVD EX DT);

- [Ipu otcyTcTBUM HHGOPMAIIUU U3 BhIIIE YKa3aHHBIX HUCTOYHUKOB (B TOM
YUCJIe pa3Mepa MPUUYUTAIONIMXCS BBIIUIAT) - JaTa 3a4MUCICHUS JIEHEXKHBIX
CPEJICTB Ha pacUETHBIN cUeT ynpasisroniei kommanuu 1. Y. [TN® (B ToM uncie
Ha cyet Opokepa [11D).

Kpurepun
NpeKpanieHust
NPU3HAHUSA

- Jlata ucnomHeHUsT O00s3aTENbCTB AMUTEHTOM, IOATBEPKIACHHOMN
0aHKOBCKOW BBIMMCKOM C pacuyeTHOro cuera ympasistomeid kommanuu J[.Y.
[TN® unu otuetom O6pokepa I[TND;

- Jata nukBHmauuu 3MUTEHTa, coriacHo Beimucke u3 EIPIOJI (mmm
BBIIIMUCKM M3 COOTBETCTBYIOLLEIO YIMOJIHOMOYEHHOIO OpPraHa HHOCTPAHHOTO
rOCYJapCTBa).

CnpasensiuBast
CTOMMOCTh

OreHka crpaBeIuBO CTOUMOCTH JI€OUTOPCKOM 3a0KEHHOCTH TI0 BBITLIATE
JUBUJICHIOB IO aKIUsAM, JOX0/Ia MO JETIO3UTAaPHBIM PACIIUCKAM OIpeieseTcs
UCXOJIA U3:

- KOJIMYECTBA aKLIUH/IENO3UTAPHBIX PACIIUCOK, YYTEHHBIX Ha CUETE JIETIO
[IN® na paty, Ha KOTOPYKO OMNPEIEISIOTCS JUIA, HWMEIOIIME MpaBO Ha
MOJIy4YeHUE TUBUJICHOB U

- 00BSBICHHOTO pa3Mepa TUBUACH A (I0X0/a), MPUXOSIIETOC Ha OJHY
[IEHHYIO0 OyMary COOTBETCTBYIOIIECH KaTErOpuu (THUIA).

OnHOBpEeMEHHO MpHU MPHU3HAHUH JEOUTOPCKOM 3aJ0HKEHHOCTH MO BBIILIATE
JTUBHUJICHIIOB (I0XO07a) TO aKIMSAM/JIENO3UTAPHBIM PACIIHCKaM MPU3HAETCS
KpeauTopcKasi  3aJ0JDKEHHOCTh [0  yIUlaTeé  Hajora B pa3Mepe,
COOTBETCTBYIOILIEM HMeEMoIeHcs opuuuanbHoil uHpopmanueil. B ciydae
OTCYTCTBUS O(pUIMATBFHON HH(OpPMAIMM O pa3Mepe Hajora, IOJUIeKallero
yIep KaHUIO, TPUMEHSETCSI MAKCUMAaJIbHO BO3MOJKHAs CTaBKa HAJIOTa B pa3Mepe
30%.

- [To dakTty mocTymieHus IWBHACHIOB/MOXO0A0B Ha cueta PoHIA B
pasmepe, BKIIOYAIOIEM B cedsl CyMMYy Hajora, OTJIMYAlOIIerocss OT paHee
MPU3HAHHOTO, YTIPaBISIONIas KOMIIAHUSI KOPPEKTUPYET pa3Mep KPEeAUTOPCKOM
3aJ10JKEHHOCTH.

IMopsinox
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

Tectupyembiii  aktuB. [Ipy BO3HHUKHOBEHHM MPHU3HAKOB OOECIIEHEHUS
CIpaBeJiuBasl CTOMMOCTh JEOMTOPCKOM 3aJJOJDKEHHOCTH 110  BBINJIaTe
JUBHUJICHIOB MO  akOWsAM, JOXOJa 10  JENO3UTapHBIM  PAacIHUCKaM
KOPPEKTUPYETCs B COOTBETCTBUH € [Ipuioxkenuem 5.
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IIpunoxenne 13

AEBUTOPCKAA 3ANOJDKEHHOCTbD 110 JOXOJAM HHBECTHLHIMOHHBIX
ITAEB IIN1® U ITAEB (AKIIMHW) UTHOCTPAHHBIX THBECTUIIMOHHBIX ®OH/1OB,
ITAU KOTOPBIX BXOJAT B COCTAB UMYIIECTBA IIU®

Buabl akTuBOB

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

Kputepun
NPU3HAHUS

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

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

- Hara, ¢ KoTopoii HHOCTpaHHBIE IIEHHBbIE OyMaru HaAYMHAIOT TOProBaThcs Oe3
yaeta oObsBineHHBIX amBupeHnaoB (DVD EX DT) B coorBercTBUH ¢
nH(pOpMaIMOHHOM cucTeMoit «biaymoepr» (Bloomberg);

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

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

Kpurepun
NpeKpanieHust
NPU3HAHUSA

- Jara ucnonHeHusi 0OS3aTENBCTB IO BBILIATE JOXOMA, ITOATBEPXKACHHOMN
0aHKOBCKOW BBINMKCKOW C pacyeTHOro cuera ymnpasistomei kommnanuu J.Y. [MHD
/oTuetom Opoxepa [TUD;

- Jara nuMKBHIALWU YOPABIAIOLIEH KOMIAHUU (MHBECTULMOHHOTO (oHxa
(nimia, BBIAABIIETO Man (BBITYCTHBIIIETO aKIuM)), coraacHo Beimucke u3 EI'PIOJI (umm
BBIMMUCKA W3 COOTBETCTBYIOIETO YIOJTHOMOYEHHOTO OpraHa HHOCTPaHHOTO
TOCY/IapCTBa).

CunpasenimnBast
CTOMMOCTH

OneHka cnpaBeAMBON CTOMMOCTH A€OMTOPCKON 3aJ0JKEHHOCTH IO A0XO0JaM I1aeB
[MN® u nasm (aKousM) WHOCTPAHHBIX WHBECTUIHOHHBIX (DOHIOB, MaW KOTOPBIX
BXOJAT B cocTaB umyiecrsa [IM® onpenensiercs us:
- KOJIMYECTBA I1a€B IAECBbIX HHBECTHUIMOHHBIX (OHIOB HIM IMaeB (aKIui)
MHOCTPaHHBIX MHBECTHLIMOHHBIX (DOHIOB, yITEHHBIX Ha cuere jeno [T P;
- 0OBSBJICHHOTO pa3Mepa TUBUACH/A (JI0X0/1a), IPUXOIAIICT0CS Ha OJUH Tait
MacBOro  HMHBECTHIMOHHOTO  QoHAa Wi mail  (aKuui)  WHOCTPAHHOTO
MHBECTUIIMOHHOTO (DOHA, Al KOTOPBIX BXOJAT B cocTaB umyiectsa [IN®.

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

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

IMopsnox
KOPPEKTUPOBKHU
CTOMMOCTH
aKTHBOB

Tectupyemsiii aktuB. [Ipy BOSHUKHOBEHWH MPHU3HAKOB OOECIIEHEHHS CIIpaBEINBAs
CTOMMOCTB JICOUTOPCKOM 33/I0JDKEHHOCTH IO J0X0[aM UHBECTHIIMOHHEIX 1aeB [TN® u
naeB (aKIWH) MHOCTPAHHBIX MHBECTUITMOHHBIX (DOHJIOB, TTaH KOTOPBIX BXOJIST B COCTaB
umymiectsa [IM®, u mo goxogaM OT J0JIEBOIO ydacTHsi B YCTaBHOM KamuTalie
KOPPEKTUPYETCSI B COOTBETCTBUM € [IpuiioxeHnuem 5.
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IIpunoxenne 14

AEHEKHBIE CPEJCTBA, HAXOJAIIHUECH Y IPO®PECCUOHAJIBHBIX

YYACTHHUKOB PBIHKA HEHHBIX BYMATI'

Buapl akTuBOB

JleHexHbIE CPEACTBA, HAXOISIIHECs Y TPOPECCHOHATBHBIX YIaCTHUKOB PHIHKA
IIEHHBIX Oymar (nasee — Opokep)

Kpurepun Jlata 3auncieHus IEHEXKHBIX CPEJICTB Ha CHEIHAbHBIN OpOKEpCKHil cueT Ha

NPU3HAHUS OCHOBAHMHU O0TYeTa Opokepa

Kpurepun - Jllatra wucrnonHeHuss OpokepoM 00SA3aTeNbCTB MO  MEPEUUCTICHHUIO

npeKpameHus JICHEeXKHBIX CPEJICTB C CIEHUATBHOTO OPOKEPCKOT0 CYETa;

NPU3HAHUSA - Hara pemenus banka Poccunm 00 oT3pIBe nuieH3uu y Opokepa
(IeHe)XHBIE ~ CpEACTBA MEPEeXOAST B CTaTyc Tpoded  aeduTopckoi
3aJI0JKEHHOCTH);

- Jarta nukBumanuu Opokepa corjacHO WH(OpMAIUU, PacKphITOW B
Oo(pUIMATEHOM JIOCTYHOM HcTouHUKe (B ToM umcie 3amucu B EI'PIOJI o
JUKBUJAIIMU OpOKepa).

CnpaseniuBasi CnpaBemyinBas CTOMMOCTb JICHEXKHBIX CPEJCTB, HAXOJAIIMXCA y Opokepa

CTOUMOCThH OTIpe/ieNisIeTCsl B CyMMe OCTaTKa Ha CIEeIMallbHOM OPOKEPCKOM CUeTe.

IHopsinoxk Tectupyembiii  akTuB. [Ipy BO3HUKHOBEHHMM IPU3HAKOB OOECIICHEHMS

KOPPEKTHPOBKU | CIpaBeUIMBasi ~ CTOMMOCTb  JICHEKHBIX  CPEACTB,  HAXOASAIIMXCA Y

CTOMMOCTH MPOPECCHOHANIBHBIX YYaCTHUKOB PBIHKA I[EHHBIX Oymar KOPpPEKTHPYETCS B

AKTHBOB cootBeTcTBUM C [Ipunoxenuem 5.
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IIpunoxenne 15

SAJOJLKEHHOCTD 11O CAEJKAM C HEHHBIMU BYMAI'AMM,
3AKVIIOYEHHBIM HA YCJIIOBUSAX T+ (ITPU HECOBITAJEHUU JATBI IOCTABKH
HEHHBIX BYMAT, OPEJEJEHHON YCJOBUSIMHU JOTI'OBOPA C JIATOM
JAKVIIOYEHUSA JOI'OBOPA 11O HIOKYIIKE/ITPOJAKE HEHHBIX BYMAIT)

3a10JDKEHHOCTh 110 CIIEJIKaM C LIEHHBIMU OyMaramu, 3aK/JIIOUY€HHBIM Ha
ycnoBusix T+.

JlaTa 3aKiIrO4YeHUs1 JOTOBOPA IO MPUOOpPETEHUI0 (peanu3alii) LEeHHBIX
Oymar.

- Jara mnepexoma mpaB COOCTBEHHOCTH Ha IIEHHbIE OyMmaru
MIOATBEPK/ICHHAs BBIMMCKON 110 CUETY JETIO;

- Jara ucrnonHeHusi o0sA3aTe€IbCTB 3MHUTEHTOM, IMOATBEPKICHHOM
0aHKOBCKOM BBIIMMCKOW C PacdyeTHOrO CYeTa YNPAaBJISAIOMIEH KOMIAHHUU
JLY. TIN® umu otueroMm O6pokepa [TUD.

CrpaBennuBass CTOMMOCTH 3aJOJDKEHHOCTh II0 CHAEIKaM C LCHHBIMU
Oymaramu, 3aKJIIOYCHHBIM Ha YCIOBHUSX T+ ompenensercs B pasMepe
pa3HULBI MEXIy BbIpakeHHOW B Bamore onpeneneHus CUHA [P
CTPaBEIJIMBON CTOMMOCTBIO IIEHHOW OyMaru, SIBJISIFOIIEHCS MpeIMeToM
CHEIKH M CYMMOW CIEJIKH B BJIIOTE CIEJIKH, IPUBEIECHHON K BalOTE
onpeaenenuss CYA IIM® mno kypcy BalioThl, YCTaHOBJIEHHOMY B
IIpaBunax onpenenenus CHA.

B ciydae nosoXWTENBHON pa3HULBI, CAEJIKA IPHU3HAETCA B COCTaBe
aKTUBOB (meduTopckas 3aI0JKEHHOCTB ) y TIOKyTIaTelist/ B COCTaBe
00513aTeNIbCTB (xpenuropckas 3a7J0JKEHHOCTD ) y IpoJaBLa,
OTPULATEIBHOU pa3HULBI - B
cocTaBe 00s3aTeNbCTB (KPeIUTOPCKas 3aI0JKEHHOCTh) Yy TOKYIMaTess/B
COCTaBe aKTHUBOB (1€0MTOPCKas 3aJ0JIKEHHOCTh) Y IPOAaBIIA.

IIpn ompenencHuM CHpaBeAIUMBON CTOMMOCTH 3aJ0JDKEHHOCTH IIO
cClAeNKaM ¢ OoOmurauMsMM, 3aKIOYeHHbBIMHM Ha  YCIOBHAX T+,
CrpaBeAMBasl CTOMMOCTb OOJHMraliii HCHoiab3yeMoi coriacHo Mojenu
OLIEHKM CTOMMOCTH IICHHBIX Oymar, yBeJIMYEeHHOH Ha pa3Mep KYNoOHa,
MOPAJIOK ONPEIENICHNs KOTOPOro ISl ydeTa B cienkax T+ ompenensercs
B [IpaBunax onpenenennss CUA, no cienke B COOTBETCTBUU C YCIOBUSIMHU
CIEIKHA WJIN NPaBUJIAMH OPraHMU3aTOPOB TOProB, U KOJIMYECTBA LIEHHBIX
Oymar, SIBJISIFOIIUXCS IPEIMETOM CAEIKH (TaKOH KyIIOH BKITIOYEH B CHIENIKY
Ha JIaTy pacyeToB).

Tectupyembrii  aktuB. CrpaBeiuBas CTOUMOCTb  JI€OMTOPCKOM
3aJI0JKEHHOCTH, BO3HHKIIEH B pE3yJbTaTe COBEPLIEHUS CHEIOK C
LEHHBIMH OyMaram, 3aKJIIOUEHHBIX Ha yCIoBUsX T+, KOppekTupyercs B
coorBeTcTBUU ¢ [Ipunoxenuem 5.
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IIpunoxenne 16

3AJOJKEHHOCTH ITO CJAEJIKAM C BAJTIIOTOM, 3AKJIIOUEHHBIM HA
YCIOBHAX T+ (IIPU HECOBITANJEHUH JATBI IOCTABKH BAJIIOTHI,
OIIPEAEJIEHHOMU YCJIOBUAMU JOI'OBOPA C JATOU 3AKTIOYEHUA TOTI'OBOPA

1O HOKYIIKE/ITPOJAKE BAJIIOTHI)

3a10KEHHOCTD 110 CAEJKAM C BaIKOTOH, 3aKJIFOUEHHBIM Ha yCIIOBUAX T+

Jlata 3aKiroueHus JOoroBopa 1o MOKYIKe/po1ae BaTIOTHI.

Jlara nepexoza npaB cCOOCTBEHHOCTH Ha BaJIOTYy HAa OCHOBAHHUH BBIUCKH
CO cyera OTKPBITOrO Ha  YHOpaBiSOMYr  Komnanutro  [[.VY.
[T ®/6pokepckoro oTyeTa.

CrpaBenyiuBass CTOMMOCTb 33J0JDKEHHOCTH 10 CHEJIKaM C BalOTOW,
3aKJIIOYEHHBIM Ha YyciaoBusix T+, ompeaensercs B pa3sMepe pasHHIIbI
MEXIY TEKyLeW CIpaBeIIMBOM CTOMMOCTBIO BaJIOTHI, SBIISIOLICHCA
MPEAMETOM CIENKH, BhIpakeHHOU B Bamtote onpenenenus CHA T[N, u
CTOMMOCTBIO  BAllIOTHI, 3a()UKCUPOBAHHOW B JIOTOBOpEe Ha Jary
WCIIOTHEHUS CACIIKH, BhIpakeHHOM B BastoTe onpenenenus CYHA [T no
KypCy BaJllOThl, ycTaHOBJIEHHOMY B [IpaBunax onpenenenus CHA.

B cnydae mnoJIOKHTENBHOW pPa3HMIIBI, CHEJIKA MPU3HAETCS B COCTABE

aKTUBOB (mebuTopckas 3aJ0IKEHHOCTh) Y TIOKYIaTelNs/ B COCTaBe
00s13aTeNLCTB (kpeauTopcKas 3aJ0JKEHHOCTh) Y MpoJIaBIia,
OTpHUIIATENLHOM Pa3HUIBI - B

cocTaBe 0053aTeNbCTB (KPEIUTOPCKAst 3aJOJDKEHHOCT) Y MTOKYIIATeNs1/B
COCTaBe aKTUBOB (eOUTOPCKast 3a/10JKEHHOCTD) Y MPOaBIIa.

Tectupyembrii  aktuB. CnpaBeuBas — CTOMMOCTb  JI€OMTOPCKOM
3aJI0JDKEHHOCTH, BO3HMKIIEH B pE3yJbTaTe COBEPLIEHUS CHEIOK C
BAIIOTOM, 3aK/IIOYEHHBIX Ha YyclnoBHAX T+, KOppeKkTupyercs B
cooTBeTcTBUM C [lpmiiokeHueM 5, 3a HUCKIIOUEHHEM OHUPKEBBIX H
BHEOMP)KEBBIX CHEJIIOK C BAJIIOTOH, B KOTOPBIX MPEAYCMOTPEHBI
CTaH/IapTHBIE YCJIOBHsI PACUY€TOB, MCIOIb3yEMbIE YUACTHUKAMHU PHIHKA B
OTHOIIEHHUU CHENIOK «CIOT» JUIsl COOTBETCTBYIOLIMX BAJIOTHBIX Map Ha
BAJIIOTHOM phIHKE MOCKOBCKOW OUPIKH.
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IIpunoxenne 17

ITPOYASA JEBUTOPCKAS 3AJOJIZKEHHOCTD

- Jleburopckasi 3aI0JDKEHHOCTh, BO3HHKINAS B PE3YyJIbTaTEe COBEPIICHHS
caenok ¢ umymiectsoMm [IM®D, mo koTopsIM HacTynuiaa Hanbosiee paHHss AaTa
pacyeToB;

- ABaHCBI, BbIIaHHBIE 3a cueT umyuiectsa [T D;

- Jleburopckast 3a10JDKEHHOCTD yIpaBJsionieit kommanuu nepen [TAD;

- Jleburopckast 3a10J1KEHHOCTh, BO3HHUKIIIAS 110 IOTOBOPaM C ayTUTOPCKOI
OpFaHH3aHH€ﬁ, OLICHIITHUKOM, CIICIUAJIM3UPOBAHHBIM ACIIO3UTApPUCM,
perucTpaTopom, ykazanHeiMu B paBuiax 1Y [TN®;

- Jlebutopckasi 3a0DKEHHOCTh IO Hajoram, cOopam, TONUIMHAM B
OrO/IKEThI BCEX YPOBHEH;

- Jleburopckast 3aI0JDKEHHOCTD 0 CY/ICOHBIM PEIICHUSIM;

- [Ipouas nebuTopckas 3aJ0KEHHOCTh

- it 1eOUTOPCKOM 3aJ0/DKEHHOCTH 1O CYNEeOHBIM PEIICHHUSM — JlaTa
BCTYIUIEHUS B CUJIY YKa3aHHOTO PEILLICHHUS;

- I[JISI OCTAJIbHBIX BHJ0OB AaKTHUBOB - JaTa nepe)laqn AKTHUBOB ()IGHG)KHBIX
CpPEeICTB) JHIy, B OTHOIIGHWH KOTOPOTO BO3HHMKAaeT JeOUTOpCKas
3aJI0JKCHHOCTb.

- Jis  n1eOuTopckoil  3aI0JDKEHHOCTH MO OIulaTeé TroCydapCTBEHHOM
MOIUIMHBI — JIaTa OIUIAThI TOCYIaPCTBEHHOMN MOILITHUHBI.
- Jls ocTanbHBIX BUJOB aKTHUBOB:
- Jlata ucionaenus o6s3aTenbeTB niepen [IMD, cormacHo g0oroBopy;
- JlaTa TUKBUJALMH 3aEMINMKA, coriiacHO Beimucke u3 EI'PHOJI.
- Jlata 3aKJIIOYEHHE JOrOBOpa O YCTYNKE MpaB TpeOOBaHWM IO
NeOUTOPCKON 3aJOIKEHHOCTH TPEThEMY JIHILY

CrpaBeyiiBasi CTOMMOCTD IPOYCH JICOUTOPCKOM 33 T0IKEHHOCTH ONIPEISIISICTCS
° B CyMMe€ OCTaTKa 3a/I0JDKeHHOCTH Ha faTy onpeaenenus CHA:

- €CIId JIOTOBOPOM NPEAYCMOTPEHO IOJHOE TMOTralleHue 3aJ0JKEHHOCTH B
TEYEHUE OJHOTO TrojJa C MOMEHTa €€ MPU3HAHHUS [0 HACTYIUICHHS CpOKa
ToTaIieHus;

- JUIsS aBaHCOB, BBIAAHHBIX 3a cueT umyniectBa IIM®D, ecnu goroBopom
MIPEAYCMOTPEHO MOJHOE MOTAIIEHUE 33]I0JDKEHHOCTH B TEYEHHE OJHOTO roja ¢
MOMEHTA €€ MPU3HAHUS IO UCTEUEHHUS CPOKa MOJIHOTO MOTallIeHHUS,

- Uil 1eOMTOPCKOM 3aI0JDKEHHOCTH MO0 Hajoram, cOopam, MOILUTHHAM B
OIO)KEThI BCEX YPOBHEH;

- Juis 1eOUTOPCKON 3aJ0HKEHHOCTH ympaplsitomied kommanuu nepen [TAD,
HE3aBUCUMO OT OCHOBAaHUI €€ MPU3HAHUS;

- st IeOUTOPCKON 3aI0JKEHHOCTH, BOSHUKIIIEH 110 JOTOBOPaM C ayIUTOPCKON
OpraHu3aIuen, OIICHIITKOM, CHEeMATN3UPOBAHHBIM JIETIO3UTAPUEM,
perucrtparopom, ykaszaiHbiMu B nipasuiax Y [TNO;

- Uil JeOMTOPCKOW 3aJ0JDKEHHOCTH IO CYASOHBIM PEIICHUSM, C y4eTOM
KPEJIUTHOTO PEUTHHIa 3aeMILNKA;

° B CyMME, OIpEICICHHOW C HCHOJIb30BAaHUEM METOJla MPUBEAECHHOMN
CTOMMOCTH OYyIyImIuX JeHEeKHbIX MOTOKOB ([Ipuoskerne 4) B MHBIX CJIy4dasix ¢
MOMEHTA TNPHU3HAHUS [0 HACTYIUIEHMS CPOKa MOJHOI0 MOrameHust
3a710J1KEHHOCTH.
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- CrpaBe/uinBasi CTOUMOCTB MPOYeH 1eOUTOPCKON mpu3Haercss paBHOM 0
(Homp), B cimyyae opUIIHMAIIBHOTO OMYOJIMKOBAHUS COOOIICHHUS 0 OAaHKPOTCTBE B
OTHOIIEHUM KOHTpareHTra - € JaTbhl O(QHUIMAIBHOTO OITYyOJMKOBAHUS TaKOTO
COOOIIEHUS.

- Tectupyembrii  aktuB. CropaBeanuBasi CTOMMOCTh  J€OMTOPCKOM
3a10JDKEHHOCTH, BO3HUKILIEH B PE3yJIbTaTe COBEPILICHUS CACIOK C UMYLIECTBOM
[MN®, no KOTOpbIM HAcTymuja HamOoJee paHHSS JaTa pPacyeToB, C JAThI
HACTYIUICHMsI CPOKa €€ IIOJHOIO IIOTallleHUs, YCTAaHOBJICHHOI'O YCIOBHAMH
JIOTOBOPa, KOPPEKTUPYETCsI B COOTBETCTBUM C [Ipritoxkenuem 5.
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Hpunioxenne 18

IMPOU3BOJHBIE ®PHHAHCOBBIE HHCTPYMEHTDI (nanee — IIPH)

[IpousBoanbie hrHAHCOBBIE HHCTPYMEHTHI (1anee — [IDN)

B nmaTy 3akirodeHus COOTBETCTBYIOIIETO KOHTPAKTa Ha OHpKe

- JlaTa 3aKIr0o4eHUs CACIKHM Ha Peaiu3alliio COTIAacHO oT4eTa Opokepa

- B citydae ucrosHeHHsI KOHTPAKTa;

- B pe3ynbpTare BOSHMKHOBEHHSI BCTPEUHBIX 00S3aTEIBCTB MO KOHTPAKTY C
TaKoM ke crienudukanyen, T.e. 3aKiItoueHue 0)CeTHOMN CIEIKH;

- Ilpekpamenue 00s3aTeNbCTB MO KOHTPAKTY IO HMHBIM OCHOBAHMSM,
YKa3aHHBIM B MpaBUjlaX KIUPHUHTA, B YCTAHOBICHHOM UMU HOPSIKE.

CrpaBeyiiBasi CTOMMOCTh (PUHAHCOBBIX MHCTPYMEHTOB MO ()BIOYEPCHBIM U
OINLIMOHHBIM JOTOBOpaM (KOHTPaKTaM), HE MpPeJyCMaTpUBAIOIIUX ITOCTABKY
0a30BOTO aKTHBA, MPHU3HAETCS PAaBHOW CyMME pacueToOB IO BapUAI[HOHHOU
Mapye U OTPAXKaeTcs B COCTaBe JCHEKHOI0 OCTaTKa Ha cueTe Opokepa B BUE
HETTO-PacyueToB.

CrpaBeyiiBas CTOUMOCTb (DUHAHCOBBIX MHCTPYMEHTOB O (DBIOYEPCHBIM U
OIIIMOHHBIM JIOTOBOpaM (KOHTpPaKTaM), MpPEIyCMAaTPUBAIOIINX ITOCTABKY
0a30BOr0 aKTHBA MPU3HACTCS:

- 10 MOMEHTA MTOCTaBKU — PaBHOW CyMMeE PacdyeToB 10 BAPHALMOHHOW MapiKe
U OTPaXKaeTcsl B COCTAaBE JICHEXKHOI'0 OCTaTKa Ha cueTe Opokepa B BUJI€ HETTO-
pacyeTos.

[IpousBosHbIe (UHAHCOBBIE WHCTPYMEHTHI HE SBISIOTCS TECTUPYEMBIMH
aktuBamu. CrpaBemiuBas CTOMMOCTb HE MOAJSKUT aHaIU3y Ha
KOPPEKTHPOBKY CTOUMOCTH (00ECIIeHEHHE).
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Hpunaoxenne 19

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

Jparouennbie MeTaJibl M TPe0OBAHWS K KPEeIUTHOH OpPraHU3alMU
BbITVIATHTH JICHE;KHbIN YKBHBAJIEHT APAroleHHbIX MeTaJLJI0B

JJISl IParoueHHbIX MeTaJJIOB!

- Jlata Tepexojia mpaBa COOCTBEHHOCTH, MOATBEP)KICHHAs aKTOM IMpHUeMa-
nepeaayu;

Uit TPeOOBAHMH K KPeAUTHOW OPraHM3aluM BBILJIATUTH JIeHEKHbIU
JKBUBAJIEHT JPAroueHHbIX MeTAJJIOB:

- IaTa mepexoa mpaB COOCTBEHHOCTH COTJIACHO BBIITUCKE CO CUeTa KPeIUTHOU
OpraHu3aIy O 3aYMCIICHUH Ha METAJUTMYECKUI CUET JIPArolleHHBIX METAJIOB
Ha OCHOBaHMWH JI0rOBOpa
JUUISL IParoueHHbIX MeTAJJIOB:

- JaTa mepexojia mpaBa COOCTBEHHOCTH, MOJTBEPKICHHAs aKTOM IMpUeMa-
nepeaayu;

I TpeOOBaHUI K KPEeIWTHOW OPraHM3alMH BBILIATHTH €HEeKHbII
3KBHUBAJIEHT APAroueHHbIX MeTAJJIOB:

- JlaTa CIUCAHMS C METAJUIMYECKOIO CYEeTa JPArolleHHbIX METAJIOB B
COOTBETCTBUU C YCIOBUSMH JIOTOBOPA;

- nara pemenus banka Poccuu 06 oT3bIBe THIIeH3MH OaHKA (JICHEKHBIE
CpEJICTBA MIEPEXOIAT B CTATYC MpoUeh JeOUTOPCKOH 3aJ0JIKCHHOCTH);

- JaTa JUMKBUJAUMU KPEAUTHOW OpraHu3alldHh, B KOTOPOM OTKPBIT
METAJUIMYECKUH c4eT, HHPOopManus O KOTOPOH pacKphITa B O(UIIHAIEHOM
JIOCTYITHOM MCTOYHHKE.

JHparoneHHbie MeTaIbl U TPeOOBaHUS K KPEIUTHON OpraHU3allluy BHITIIATUTh
JICHEXKHBII SKBUBAJICHT JPArol€HHbIX METAJJIOB OTpaXXaroTCs Ha JaTy
onpenenenus CHA mo:

- nenam banka Poccun.

CnpaBennuBasi CTOMMOCTb JIPAarOlIEHHBIX METAJUIOB U WX SKBUBAJIEHT
npusHaetcs paBHoi 0 (Houb):

- B CcIydyae HACTYIUJIEHUS COOBITHS, MPHUBOIAIIETO K MPU3HAHHUIO
JIParoleHHOT0 MeTajlsla HEMPUTOAHBIM ISl TaTbHEHIIIETO UCTIOIb30BaHUS 110
[[EJIEBOMY HA3HAYEHUIO - C JaThl MOJy4YeHHUS OPHUIMAIBLHOTO AOKYMEHTa O
TakoM (akTe.
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Hpunaoxenne 20

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

Py0JieBble 00JIHIallNM POCCHICKIX DMUTEHTOB

YpoBens 2.
Ecnu nyist onHoro u3 30 TOproBuIx AHEH, TPEAIICCTBYIOMIMX AaTe pacuyeTa CpaBeInuBOM
CTOMMOCTH, UMEETCSI BO3MOXKHOCTb OIPEACIUTD CIIPaBEUIMBYIO0 CTOUMOCTD C UCIIOIb30BaHUEM
KOTHUPOBOK, IPUMEHSEMBIX I OLIEHKH 110 YpoBHIO | (onpexensercs
LEGAL CLOSE _PRICE npu ycnosun VOLUME >0 npu Hanu4uu akTUBHOTO PHIHKA),
MPUMEHSIETCS METO]T KOPPEKTUPOBKY MOCIEIHENH HICTOPHUUECKOH IIeHBI TI0 COOTBETCTBYIOIIUM
[ICHOBBIM OOJIMTAIMOHHBIM HHJIEKCAM, €KETHEBHO ITyOJIMKYeMbIM MOCKOBCKOH OMprkei
(onmcanue: www.moex.com/ru/index/RUABITR/about/): mHaeKc rocynapcTBeHHBIX
obmuranuit RGBI, nanekc kopnopatuBubix oonuranuii MICEXCBICP, unaekc
myHununanbHbix oonuranuiit MICEXMBICP (kpome ciydaeB, Koraa OCHOBHBIM PHIHKOM JIJIS
o0Hranuu sSBIsieTCs BHEOMPIKEBOW PHIHOK).

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

®dopmyna pacueTa oxkugaeMon foxoanoctu moaenu CAPM:

E(R) = Rt + B (Rm —R'p)

R _Pm1 L
™" Pm,

[TapameTtpsl hopMyIT pacdera CrpaBeTHBOM cTouMOCTH, Mojaeu CAPM:

P, — cipaBeimuBast CTOMMOCTh OJHOM IIEHHOU OyMaru Ha JaTy Onpe/eNIeHUs CPaBeNInBON CTOMMOCTH,
P, — mocnenusis onpeaeneHHas CrpaBeiuBasi CTOMMOCTD [IEHHOM Oymary;

Pm,; — 3HaueHue ppIHOYHOTO UHAUKATOPA Ha JaTy OMpeIeTeHuUs CIIPaBEIMBON CTOUMOCTH;

Pm, — 3HaueHWe pPBHIHOYHOTO HWHIMKATOpPAa Ha MPEABIAYIIYIO JaTy OMNPEACIICHHS CIPaBeITUBOI
CTOMMOCTH.

E(R) — oxumaemast TOXOIHOCTh IIEHHON OyMarw;

B — Bera ko3 duumeHT, pacCYMTaHHBIA MO0 U3MEHEHHSIM IIeH (3HaueHHH) PHIHOYHOTO WHIUKATOpa H
U3MEHEHHSM I[IeHbl IIeHHOW Oymarm. Jlns pacdera koddduimeHTa 3 HCIONB3YIOTCS 3HAYCHHS,
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OIpeZieNICHHBIE 3a ocieIHNE 45 TOProBbIX AHEH, MPEAIIECTBYIOIIMX 1aTe ONPEAEICHUs CIIPABEIIMBON
CTOMMOCTH,
Ry - TOXOZHOCTBH PHIHOYHOI'O MHUKATOPA,

R; — Risk-free Rate — 6e3puckoBast cTaBKa J0XOIHOCTH;
be3puckoBas cTaBka JOXOIHOCTH ONPENEIAETCS Ha ATy ONPEIEIICHHAs CIPAaBEIMBOM CTOMMOCTH.
bespuckoBas ctaBka JOXOJHOCTH IPUBOAMTCS K KOJWYECTBY KAJICHIAPHBIX JHEW MEXAY NaTaMH €&
pacuéra o opmyie:
R = (Ry/365) x (T, — Tp)
rie:
(T; — Tp) - KOMMYECTBO KAJCHAAPHBIX AHEH MEKITY YKa3aHHBIMH JaTaMH.
T, —nara onpezeseHus CpaBeJIMBON CTOMMOCTH;
Ty — mpeasIayImas 1ata onpeneaceHus ClpaBeUIMBOM CTOUMOCTH.

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

e MeETOAMKA pacuéra KPUBOW OECKYNOHHOH JOXOJHOCTH TOCYIApCTBEHHBIX OOJUTAIHA,
onpezeneHHas MOCKOBCKON OUpxkeif;
e JMHamMuyeckue napaMerpbl G-KpUBOM 10 COCTOSHMIO Ha KaXJblil TOProBblil J€Hb,
nyOnuKyeMble Ha OpUIIHaIbHOM cailTe MOCKOBCKOW OMPIKH.
CraBka KB/ paccuntbiBaeTcst 0€3 MpOMEXYTOUHBIX OKPYIJIEHUH C TOYHOCTBIO 710 2 3HAKOB MOCIIE

3anaTol (B MPOLIEHTHOM BBIPAXKEHUN).

bera koapdunuenr -

_ Covariance (R,, Ryy)

Variance (R,,)

R, - T0XOJHOCTH aKTHBA;

Pa; — nieHa 3akpbITUs aKTUBa Ha JaTy i;

Pa;_; — mpenpiayas 1ieHa 3aKpbIThs AKTUBA;

Ry - AOXOJHOCTH PBIHOYHOTO UHAMKATOPA;

Pm; — 3HaueHne ppIHOYHOTO MHIMKATOPA Ha JaTy i;

Pmi_l — OpeaAbIAYHICC 3HAUCHUC PBIHOYHOI'O MHAUKATOPA,

54



i=1..N, ToproBeie AHHM, IMPEALIECCTBYIOLIME JaT€ OMNpPEACNICHUS CIpPaBEMJIUBOU cTOUMOCTU. [nst
pacdeTa JOXOAHOCTH aKTHBA U PHIHOYHOTO MHIAWKATOpa (OeHYMapKa), UCIONb3YIOTCS 3HAUCHHUS IEHbI
3aKpBITHS. U PBIHOYHOTO HMHAMKATOpA 3a MocienHue 45 TOProBbIX AHEH, MpPEILIEeCTBYIOLIUE IaTe
ONPEAEIICHUS CIPABEIIMBOM CTOUMOCTH.
bera koadduimeHT paccumThIBaeTCS Ha JaTy, NPEANISCTBYIOIIYIO JaTe OIpeaeieHUs

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

[TomyuenHnoe 3HadeHwe bera kodd@uIMEeHTa OKPYTISETCS MO MpaBHIaM MaTEeMaTHYeCKOTO
OKPYTJICHUS JI0 MSATU JECATUYHBIX 3HAKOB.

[Tokazatenu R,, Ry, paccunteiBatoTcst 6€3 mpoMeXyTOYHBIX OKPYTIICHUH.

[Ipoune ycnoBus:

Ilena 3akpbITHsI aKkTUBa Ha JAaTy OIPEAEICHHsS CIpPaBEUIMBOM CTOMMOCTH B MOJEIU HE
YUUTBIBACTCH.

IIpu oTCYTCTBUM LIEHBI 3aKPBITUS B KaKOH-TOO TOProBbIi 1eHb B iepuojie 45 TOproBouIX JHEH,
Ha Jaty pacueta ko3 unmenta bera, nHpopmaIys 0 3HaYUCHUH PHIHOYHOTO WHANKATOpa (OeHYMapKa)
1 0€3pHCKOBOI CTaBKHU 32 3TOT TOPTOBBIN JICHb B MOJEITH HE YUUTHIBACTCS.

[Tpyu HATMYKMHK [IEHBI 3aKPBITHS K OTCYTCTBHU 3HAYEHHS PHIHOYHOIO HHAUWKATOpa (OeHYMapKa) B
Kakoi-mubo TOproBblii JieHb B mepuoje 45 ToproBeIX JaHEH, Ha Aary pacdera kod¢¢unuenra bera,
3HA4YEHHE PBIHOYHOTO HWHIUKaTopa (OeHUYMapka) 3a STOT TOPrOBBIA JIeHb MPUHHMACTCS PaBHBIM
MOCJIEIHEMY U3BECTHOMY.

IIpu orcyTcTBMM 3HaueHUs OE3pHUCKOBOWM CTAaBKM Ha JaTy pacueTa, 3HaueHHe Oe3pHCKOBOM
CTaBKH 3a 3TOT J€Hb IPUHUMAETCS PaBHBIM ITOCIEHEMY U3BECTHOMY.

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

® [ICHA 3aKPbITHS;

L4 3HAYCHUEC PBIHOYHOI'O HHAUKATOPA.

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

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

(@+ri+ CrSpread)

Pt — clipaBeUIMBas CTOMMOCTb OOJINTallny;
| — HOPSITKOBBI HOMEP JICHEKHOTO MOTOKA;
CFi  — i-bIil JCHEXHBIN MOTOK 110 00IUranuy — OyayIIne ICHEKHbIC TIOTOKH 110 O0JIHUTraluu
(BKJItOUAsi KYITOHHBIE BBIIUIAThl, aMOPTU3AL[IOHHBIE IJIATEXKH, U TOrallleHUe OCTaTOYHON HOMHHAIbHON
CTOMMOCTH) C J1aThl OIIPEICJICHUs CIIPaBeUIMBON CTOMMOCTH (HE BKJIIOYast) 10 1aThl 0epThl (ecau
odepTa mpeaycMOTpeHa yCIOBUSIMH BBITYCKa OOIMTalu ), 1100 JaThl MOJHOTO MOTAIIEeHUS,
IPeyCMOTPEHHOTO YCIOBHUAMH BBITycKa (eciu odepra He mpeaycmorpena). [Ipu aTom ecnu 10 naTel
odepThl/norameHust CyecTBYIOT KYIIOHHbIE IEPUO/IbL, AJIs1 KOTOPBIX CTaBKa KyIIOHA HE OIpe/iesieHa,
pacueT IEHEXHOT0 MTOTOKA 3a YKa3aHHbBIN MEPUOJ IPOU3BOIUTCS UCXOS U3 ITOCIEAHETO U3BECTHOTO
3HAUEHUs CTaBKU KYIIOHA;
ri — CTaBKa KPUBOW OECKYIMOHHOM ToxoaHOCTH phiHka Od3 (G-kpuBas), COOTBETCTBYIOIIAS J1aTe
BBIIJIATHI 1-TO JACHEKHOTO MOTOKa, mydnukyemas bankom Poccun 1 MockoBckoit bupikeit;
CrSpread — kpeIuTHBIH cripe; 0OJUTalliOHHOr0 HHAEKCA (pacueT MPUBEICH HIKE);
ti- — cpoK J10 BBITLIATHI i-T0 JCHEKHOT'O MOTOKA B T0/1aX (B KauecTBe 0a3bl pacyeTa UCIOJb3yeTcs 365
JTHEH)

B ciydae ecnu kakoii-nm0o BITYCK 0OMUTauii OblI peCTPYKTYPU3UPOBaH, TO MOyYEHHOE
3HAYEHME J10 1aThl BBIIUIATHI IEPBOrO KYIIOHA C MOMEHTA PEOPraHNU3alMi KOPPEKTUPYETCS Ha
K03 PUILIMEHT, pPaBHBIM MaKCUMaJIbHON BEPOSTHOCTHU AedosiTa Ha TOPU30HTE 1 TOJl IO CTAaTUCTHUKE
MEX1YHapOJAHOIO0 PEUTUHIOBOIO areHTcTBa «S&P» nmo komnaHusaM ¢ npeaieoNTHBIM pERTHHTOM B
cocrae otueta (McrouHuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, tabmnuiia 9).

B cnyuae, ecnu BbIITycK sIBIIsSIETCS CyOOpAMHUPOBAHHBIM, TO B pacueTe CTaBKHM JUCKOHTUPOBAHMS
HEO0OXOUMO YUHMTHIBATh MIPEMHUIO 32 CYOOPIMHUPOBAHHOCTD. [IOpsI0K pacuera MpeMHUH JT0JKEH OBITh
onucad B [IpaBunax onpenenenus CHA.

CripaBeyiiBasi CTOMMOCTh OOJTUTAINii, TOJydEeHHAs B pe3yJibTaTe JaHHOTO METOJla pacyera,
OKPYTJISETCS A0 ABYX 3HAKOB I1OCJE 3aIATOM, C IPUMEHEHUEM IIPABUII MATEMATHYECKOTO OKPYTJICHHUS.

Jlist menedt pacueTa MeMAHHOTO KpeauTHOTO cripena (CrSpread) B 3aBUCUMOCTH OT KPEAUTHOTO
peiTHHra y BBIITYCKa I0JITOBOM IIEHHOW OyMaru (KpeAUTHBIN PEHTHHT B BaJlIOT€ HOMUHAJA), a B CIIyJae
€ro OTCYTCTBHS - pEHTHHIa SMUTEHTA UJIM MOPYUYUTeNs (rapaHTa) J0JITOBOM LIEHHOW Oymaru, 10JaroBas
IeHHas Oymara Mo)eT OBbITh OTHECEeHa K OJHOM M3 4eTblpeX peHTHHroBbIX rpymm. Ilpu Hamumuum
HECKOJIbKUX PEWTHUHIOB, BBIOMpaeTcs HauOONbIIMNH M3 HMEIOIIUXCS aKTyaJlbHbIX KPEAUTHBIX
pelTHHroB. ECii MOpy4YUTENbCTBO MO BBITYCKY JIOJITOBOM LIEHHOM Oymaru oOecredrBaeT UCIIOIHEHNE

00513aTENBCTB B MOJHOM O0BEME M (I/IJ'II/I) rapaHTUs BblJJdHA Ha CYMMY HOMUHAJIBHOM CTOMMOCTH M
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MMPOLCHTOB IO TAKUM IOJII'OBBIM IICHHBIM 6yMaraM, TO BBI6I/IpaeTC$I HauOOJILIINN W3 HUMCIOIIIUXCA

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

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

KpenuTHslii cripes st pEUTHHTOBBIX TPYIIT PACCUUTHIBAECTCS HA 1aTy ONIPEACIICHUsI CIIPAaBEIINBON
CTOMMOCTH, Ha OCHOBAaHUH JaHHBIX OOJMTallMOHHBIX MHJEKCOB, packpbiBaeMblx [TAO «MockoBckas
Oupka» MO HUTOraM KaXXAoro ToproBoro AHs. [Ipy BBIYMCICHHMH KpEIUTHOTO CHpeAa Ha Jary
OIPENETICHUs CIIPABEIIIMBON CTOMMOCTH UCIIOJIB3YETCS MEJUAaHHOE 3HAYEHHE KPEAUTHOIO CIpenaa 3a

nocieaaue 20 TOproBeIX AHEN BKIKOYAs 1aTy ONPEACIICHUS CIPAaBEAJIMBON CTOMMOCTH.

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

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

PaCKpbIBAEMbIX IO UTOTr'aM KaKJIO0TO TOPTOBOTO AHA:

e Hupaekc rocygapcTBeHHBIX obnuramuii (1-3 roga),

Tuxep - RUGBICP3Y;
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e Peiitunrosas rpynmna I - Haeke kopnopatuBHbIx oonuranuii (1-3 roxa, peiitunr > BBB-),

Tuxep - RUCBICPBBB3Y;

e Pecittunrosas rpymma II - Uaaexc kopropartuBubix obmuraimii (1-3 roga, BB- < peiituar < BBB-),

Tuxep - RUCBICPBB3Y;

e Pecittunrosas rpymmna III - Muagekc koprnopaTuBHbIX oburanuii (1-3 roma, B- < peiitunar < BB-),

Tuxep - RUCBICPB3Y;

e Peilitunrosas rpynna IV - BeiOupaercst MHaekc B 3aBUCMMOCTH OT KOTHMPOBAJIbHOTO YPOBHS, B
KOTOpBIM BXOJMUT J0JNroBasl LleHHas Oymara: MHAEKC KOTHPOBAJIBHBIX JIMCTOB (KOTHMPOBAJIbHBIN
ypoBeHb 2) uinu WHAeKe KOTUPOBAJIbHBIX JUCTOB (KOTUPOBAJIbHBIN YpOBEHB 3),

Tukep - RUCBICPL2
Tukep -RUCBICPLS.

Pacuer kpeauTHOTO Cripea sl pEUTHHTOBBIX TPYIII OCYIIECTBISIETCS 1O CIEAYIONTIM (GOopMyIam:
PeiitunroBas rpynna I:

PaccuutbiBaeTcs KpeAMTHBIA copen Spr; 3a Kaxaeld u3 20 MOCIeIHUX TOProOBBIX JIHEH,

MNpECAUICCTBYIOIIUX NAaTC OIPCACIICHUA CHpaBeHHHBOP’I CTOMMOCTH:

SPI'I = (YRUCBICPBBB3Y - YRUGBICP3Y) *100

re:
Y — 3HaUYeHME TOXOIHOCTH COOTBETCTBYIONIETO HHIEKCa, pacKphITOro [TAO «MockoBckas Oupxa.

PaccuntsiBaeTcs MeMaHHOE 3HaUE€HUE KPEAUTHOTO cipena Spr; 3a nocieaHue 20 TOproBoix THEH
(MenuaHa M3 MoOJlydeHHOTo psana Sprp). Ilpu pacdere 3HaueHUss MEIUAHHOTO KPEIUTHOIO CIpena
MIPOMEKYTOUHBIE OKPYIJIEHUSI 3HAUEHUU Spr; HE MPOU3BOJIATCS, Pe3yJbTaT pacueTa OKPYIJIIeTcs IO

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

PaccunteiBaeTcs KpenuTHbIM criped Spr;; 3a Kaxkasli u3 20 MOCHEAHMX TOPrOBBIX JTHEH,

TPEAIIECTBYIONINX JaTe ONPEIeICHHS CIIPABESITHBONH CTOMMOCTH:
Serir = (YrucaiceBe3y — YrucBicpay) * 100
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Y — 3HaueHue J0XO0AHOCTH COOTBETCTBYIOIIETO HHEKca, packpbIToro [TAO «MockoBckas Oupikay.

PaccunThiBaeTcst MeMaHHOE 3HAYEHUE KPEIUTHOTO cpena Spry; 3a nociennue 20 TOproBeIX THEH
(MenuaHa M3 modxydeHHOro psna Spryy). IIpu pacdere 3HaueHUS MEIUMAHHOTO KPEIUTHOIO CIpena
MIPOMEKYTOUHBIE OKPYTJICHUS 3HaYCHUM Spr;; HE MPOU3BOJATCS, PE3YyJIbTaT pacuyeTa OKPYIJSETCs MO

IpaBUJIaM MaTeMaTUYECKOTO OKPYTJICHHUS C TOUHOCTHIO 0 2 3HAKOB IOCJIE 3aISTOM.
PeiitunroBasi rpynna I11

PaccuutbiBaeTcs KpeauTHbIN crpen Spry; 3a Kaxabld w3 20 MOCHEIHUX TOPrOBBIX JIHEW,
MPEIIECTBYIONIUX AT OMPEISICHUS CIIPABEATUBON CTOMMOCTH:
Serir = (Yrucsicpssy — YrucBicpay) * 100

Y — 3HaueHME TOXOIHOCTH COOTBETCTBYIONIETO HHIEKCa, pacKpbITOro ITAO «MockoBckast Oupxa.

PaccuntbiBaeTcs MearaHHOE 3HAUYEHUE KPEAUTHOTO cpena Spryy; 3a mocneanue 20 TOproBuIx JHEH
(Mennana W3 MOJNy4eHHOTO psiga Spryp). Ilpu pacdere 3HaueHHMs] MEIUAHHOTO KPEAMTHOTO CIIpeaa
MIPOMEKYTOUHBIE OKPYIJICHUSI 3HAUYCHUU Spry;; HE MPOU3BOIATCS, PE3YJbTAT pacuyeTra OKPYTiseTcs Mo

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

PaccuutbiBaeTcsl KpemuTHBIA crOpen Sprjy 32 Kaxaeli u3 20 TOCIEIHUX TOPTOBBIX THEH,

NpEeAMCCTBYIOMUX AAaTC OIMPCACIICHUA CHpaBeI[JIPIBOfI CTOMMOCTH:

Seriv = (YrucsiceLs — Yruaaicpsy) * 100, (Popmyna 1)
Seriv = (Yrucsicerz — Yruaaicpsy) * 100, (Popmyna 2)
Y — 3HaueHHMe TOXOAHOCTH COOTBETCTBYIOIIEr0 HHEKCA, PacKphIToro ITAO «MockoBCKas OHpxKay.

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

KOTHPOBaJIbHBIN ypoBeHb 2 [TAO «MockoBcKast Oupxay.

PaccunThiBaeTcss MeAMaHHOE 3HAYEHUE KPEIUTHOTO cripeaa Spryy 3a nociiennue 20 TOproBeIX THEH
(Mennana W3 TMOJIYYEeHHOTO psina Spryy). Ilpu pacuere 3HaYeHUsS MEAMAHHOTO KPEAMTHOTO CIIpeaa
MIPOMEXYTOUHBIE OKPYTJIECHUS 3HAYCHUN Spryy HE MPOU3BOAATCA, PE3YJIbTAT pacuyeTa OKPYTIAETCS IO

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

EBpoo0auranyumu

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

Tak xak A5 OLIEHUBAEMOU JOJITOBOW IIEHHOM OyMaru OCHOBHBIM PBIHKOM SIBJISIETCS] BHEOMPIKEBOU
PBIHOK, TO MEAMAaHHBIA KpeauTHBIN cripen (CrSpread) paccunThIBaeTCsl HA OCHOBAaHMU BBIOPAHHBIX
yrpagisitoreii kommanuei JIY TTN® aHanoruyHbIX JOJITOBBIX IIEHHBIX OyMmar, JJisi KOTOPBIX HA JaTy
pacuera CYHA (wim B OpeIbLIyIIMH TOProOBBIA JeHb, eciiu jata omnpeneneHus CYA sBusercs He
ToproBbiM JHEM) ecTh 1leHbl BGN i BVAL (Score paBen uiu Beiie 6).

Jlonrosas nieHHas Oymara Mpu3HaSTCs aHAIIOTOM JTSI TIeJIel OIIEHKH B CITydae, €CJIH OJJHOBPEMEHHO
cOOII0AAI0TCS CIEAYIOLIUE YCIOBHUS:

1. Bamora oOpamieHHsi aHaloOra COBIAJAET C BaJIIOTOM OOpalleHUs OICHHUBAaeMOMW JIOJITOBOM

[EeHHOU OyMaru;

2. qopanusi aHajora OTKJIOHSETCS OT 3HAuUeHHUs IOpAllii OLEHUBAEMOW JOJTOBOW I[EHHOU
Oymaru Ha +/- 90 nueii (B ciydyae ecii HEBO3MOXKHO BBIOPATh HH OJJTHOTO aHAJIOTA, IO KOTOPOMY
JIOpanys yAOBIETBOpsSeT 0003HAYEHHOMY YCIIOBHIO, JOIYCKAaeTcsi BBIOOp aHAIOTOB C
MIPOU3BOJIBHOM JIOpanuel, MpU YCIOBUHU, UYTO CPEAHEB3BEUICHHAs IIOpAllMsl MHOXECTBa
JIOJITOBBIX IIEHHBIX Oymar, BEIOpAaHHBIX B KQ4eCTBE aHAJIOIOB, YAOBIETBOPSET 0003HAYCHHOMY
YCJIOBHIO)

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

4. aHaJor sBJISETCS APYTUM BBIITYCKOM TOTO K€ SMHUTEHTA, UTO U OIICHUBAaeMasl J10JTOBast [ICHHAs
Oymara, a B CiIy4ae OTCYTCTBUSI - SMUTEHT aHAJOra OTHOCUTCS K TOMY K€ arperupoBaHHOMY
CEKTOpPY PKOHOMHUKH U CTPAHOW PUCKA SMUTEHTA/KOHEUYHOTO 3aeMIIUKa (110 JaHHBIM CHCTEMBI

cbonds.ru) sBnsiercs Poccus.

JlosroBasi neHHasi Gymara MoxeT ObITh OTHECeHa K OIHOIl U3 YeThbIpeX PeiTHHIOBBIX IPYIII
B 3aBUCHUMOCTH OT KPEIMTHOTO PEHTHHIa y BBIITYCKa JIOJTOBOM IIEHHOH OyMaru (KpeJUTHbIN peUTHHT B
BAIIOT€ HOMHUHAJIA), a CIy4yae €ro OTCYTCTBUS - PEUTHHIa SMHUTEHTa WJIM TMOpY4YUTeNs (rapaHTta)
nonroBo 1eHHoW Oymaru. [lpu HalIWyMM HECKOJNBKUX PEHTHUHIOB, BBIOMpAaeTCsl HAaMOONbIINN U3
MMEIOIINXCA aKTyalbHBIX KPEAUTHBIX PEUTHHrOB. EcCIM MOpYyYHTENBCTBO MO BBINYCKY JOJITOBOM
HeHHOU OyMaru obecreynBaeT UCIIOJIHEHNE 00513aTeNbCTB B [TOJIHOM 00bEME U (UJTN) FapaHTHUs BblaHa
Ha CyMMY HOMMHAJIBbHOM CTOMMOCTHM M TPOLIEHTOB IO TaKUM JOJTOBBIM ILIEHHBIM Oymaram, TO
BbIOMpAeTCsl HAaUOOJBIINI M3 MMEIOIUXCS aKTyaJbHBIX KPEAUTHBIX PEHTHHIOB BBHIMYCKa JOJITOBOM

LEHHOW OyMaru U nmopy4uress (rapaHra).
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Moody's S&P Fitch
PeiitunroBas
Mexaynapoanas | Me:xxnynapoanasi | MexaynapoaHas
rpynmna
HIKaJ1a IKaJ1a HIKAJIa
Baal BBB+ BBB+
Baa2 BBB BBB
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB
Ba3 BB- BB-
B1 B+ B+
B2 B B
B3 B- B-
PeiiTunroBas
bonee nuskuii pedTHHT / pEUTHHT OTCYTCTBYET
rpynna IV

Jnis neneil HacTosAIIeH METOAUKH BBIIEISIIOTCS CIIEAYIOIINE arperHpoOBaHHbIe CeKTOPbI
IKOHOMMKHU:

e (uHAHCOBBII CEKTOD,

® CEKTOp PErMOHAIbHBIX U MYHULIUIIATbHBIX BBITYCKOB;

® KOpIIOPaTUBHBIN CEKTOD;

® CCKTOp roCyaapCTBCHHbBIX HCHHBIX 6YM8.1".

KpeauTtHslii cripes 1o Kax10My aHAJIOT'y paCCUUTHIBAETCS B CIEIYIOIIEM MOPSIKE:

CrSpread; = YTM; —1;

rae,

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

7; — CTaBKa KPUBOM O€CKYMTOHHON TOXOAHOCTH KazHadeickux oomurarmii CLIA, cooTBeTCTBYOIIAs

nate norarienus/odepTsl i-oro aHanora. CTaBka KpUBOi OECKYIIOHHOM JOXOIHOCTH Ka3HAUYEHCKHUX

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

aHAJMTHYECKOTO areHTcTBa Bloomberg;

MenuaHHbIN KPEIUTHBINA CIIPE]T pACCUUTHIBAETCS 3a nociieanue 20 TOProBbIX JHEW HA OCHOBAaHUU
MOJIYYEHHBIX KPEUTHBIX CIIPeI0oB aHanoroB. [Ipu pacuere 3HaueHUsI MEIMAHHOTO KPEIUTHOIO CIIpeaa
MIPOMEKYTOUHBIE OKPYTJICHUS 3HaUeHUl CrSpread; He MPOU3BOIATCS, PE3YNIbTAT pacyeTa

OKPYTJIACTCA 110 MTpaBHUJIaM MAaTCMATHUYCCKOI'0 OKPYTJICHUS C TOYHOCTBIO 10 2 3HAKOB MOCJIC 3aISTOMH.
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Jist eBpooOuranuii, HOMMHUPOBAHHBIX B PYOJIsIX, UCIIONIB3YyeTCs 6€3 M3MEHEHUH MOIeNb s

OLIEHKH CTOMMOCTH POCCHHMCKHX 00Muranuii Ha 3 ypoBHe.
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IIpunoxenne 21
JAOT'OBOP PEITIO

Mo norosopam npsimoro PEITO (npoxaBiiom neHHBIX OyMar 1mo nepBoii yactu
norosopa PEIIO sasnsercs ynpasistoniast komnanus J1.Y. @onpga):

- Obs3arensctBa DoHIa MO BO3BpATY JEHEKHBIX CPEICTB, MOJYYCHHBIX IO
nepBoit yactu gorosopa npsimoro PEIIO;

- Llennbie Oymaru, nepeganabie GOHIOM IO MEPBOM YaCTH JOTOBOPA MPSIMOTO
PEIIO.

IIo norosBopam oopatHoro PEITO (mokymarenaem IEHHBIX OyMar 1o JI0TOBOPY
PEIIO no mnepsoit wactu PEIIO sBnsercs ynpasmstomas kommnanus J1.Y.
®doHpa):

- 1eOuTOpCKast 3aI0JKEHHOCTh K MOJTYYSHUIO MepelaHHbIX JICHEKHBIX CPE/ICTB
IO TepBOi yacTu 1orosopa ooparuoro PEIIO.

- 00513aTeNBCTBO 110 0OPATHOMY BBIKYITY IIEHHBIX OyMar, IoJIly4eHHbIX 10 IepBO

YaCTH, U p€aJIn30BaHHbIX 1O MOMCHTA HMCITIOJHCHHS 110 BTOpOﬁ 4aCTH O0roBopa
obpatnoro PEIIO.

Jorosop npsimoro PEIIO:

e Ha Jary HcHoiHeHus nepBoil yactu jnorosopa PEIIO, mpusnaercs
KpEAUTOPCKas 3aJ0OJDKEHHOCTh B CYMME IIOJyUYEHHBIX JCHEKHBIX CPEJICTB
no nepBoi yactu porosopa PEIIO, yBennueHHas Ha cyMMy HPOLIEHTOB,
paccunTaHHbIX Ha Aary onpeaenenus CUA no craBke, IpeayCMOTPEHHOU
JIOTOBOPOM/OUPIKEBOM CIEITKOM;

e Ha Jary HcnoiHeHuss BTopoi uactu goroopa PEIIO mpoucxomut
IIPEKPALLEHUE TPU3HAHUA KPEOUTOPCKOM 3aJ0DKEHHOCTHM B CyMME
IIOJIy4EHHBIX JIEHEXHBIX CpPEACTB II0 IIEpBOM dacTh. B ciydae eciu
UCTIOJIHEHUE 0053aTeNIbCTB HE OYAET BCTPEUHBIM, O/ JATOM UCTIOIHEHUS
BTOPOU 4aCTH, IPHHUMAETCS 00JIee MO3/IHsS U3 ABYX JaT: MOCTaBKH WJIH
OILJIATHI;

e [IpeKpallleHue MPHU3HAHMUSA LEHHbIX Oymar, MepelaHHbIX IO IMPSIMOMY
norosopy PEINIO He npoucxoaur.

Horosop odpatnoro PEIIO:

e Ha JaTy HCHOJHEHus nepBod yactu porosopa PEIIO mpusnaercs
NeOUTOPCKON 3aI0JDKEHHOCTH B pa3Mepe CyMMBI JCHEKHBIX CPEICTB,
nepenanssle @onaoM no nepsoit yactu gorosopa PEIIO, yBennuenHo
Ha CyMMY MpOILIEHTOB, pacCUUTaHHBIX Ha naary ompenenenus CHA mo
CTaBKe, MIPETyCMOTPEHHOM TOrOBOPOM/OUPIKEBOM CAEIIKOI;

e [pU3HAHUE IEHHBIX OyMar, MOJIyYeHHBIX IO MEPBOH YacTH AOroBopa
PEIIO, ne npoucxoaur;

e Ha JaTy HCHOJHEHHs BTOpoi uactu pgoroBopa PEIIO mpoucxomut
npeKpaleHue Npu3HaHus 1eOUTOPCKOM 3a10/PKEHHOCTH KOHTPAreHTa o
norosopy PEIIO;

e Ha gaty cnucanusa co cuera JIEIIO menHbIx Oymar, mOJy4eHHBIX I10
noroBopy obpatrHoro PEIIO (Tompko B ciiydae, ecid Ha MOMEHT
cnucanusi co cuera JIEIIO neHHbIX Oymar mo caeiakaM KOJHYECTBO
npusHaHHblX B [IM® mneHHplx OyMar paBHO HYJI0), JO MOMEHTa
WCIIOJTHEHHSI TI0 BTOPOM 4acTH, mpusHaeTcsi obs3atenscTBO [IMD mo
NpUOOPETEHUI0 TAKUX IIEHHBIX Oymar JUis MCIOJHEHHsS BTOPOW YacTH
caenku oopatHoro PEITO.
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CrpaBeyiiBasi CTOMMOCTb KPEAUTOPCKOW/EOUTOPCKON 3aI0JKEHHOCTH 110
JIOTOBOpaM PEITO OIICHUBACTCS B pazmepe COOTBETCTBEHHO
MOJTyYEHHBIX/TIEPEIaHHBIX JCHEKHBIX CPEJICTB IO TEPBOM 4YacTH JOroBOpa
PEIIO no mMomeHTa ucnonHeHuss Bropod yactu aoroBopa PEIIO ¢ yuetom
IPOICHTOB, TOJICKALINX IOJYYSCHHIO/YIUIaTe B COOTBETCTBUHU C YCIOBHSIMHU
noroopa PEIIO.

Ecmu crommocThs neHHBIX Oymar mo BTopoil yactu poroBopa PEITO
CKOpPpPEKTHpPOBaHa Ha CYMMY BBIIUIaT JIOXOAOB IO IIEHHBIM OyMmaram,
nepeaanHbiM 1o goroopy PEITO, unu cymmy MHBIX BBITLIAT, OCYIIECTBIISIEMBIX
B pamkax goroopa PEIIO, TO0 pacuer chnpaBelIMBOd CTOMMOCTH
KPEeIMTOPCKOW/IeONTOPCKON  3aJ0JDKeHHOCTH — mo  goroBopy  PEIIO
OCYILIECTBIISIETCA C YUYETOM COOTBETCTBYIOLIUX BBIILIAT.

CrpaBeaninBasi CTOMMOCTbH IICHHBIX OyMar, nepeaanapix GoHiom
no nepeoii yactu PEIIO B TeueHue nepuoja OT 1aThl UCIIOJHEHHUS IEPBOM YaCTH
norosopa npsamoro PEITO no gatel ucnonnenust BTopoit yactu gorosopa PEITO
KOKIBIA pabounii JeHb ompenessercs cornacHo [IpuioxeHuio 2 HaCTOSIIUX
[IpaBun onpenenenus CHA.

CropaBemmBas cTOMMOCTh oOsi3arenbetBa [IM® mo mpuobpereHuto
LEHHbIX OyMar, paHee IOJy4YeHHbIX MO Joroopy oOpatHoro PEIIO u
pEeaTM30BaHHBIX 10 MOMEHTA HCIIOJHEHUS BTOPOM YacCTH CACIKH OOpaTHOTO
PEIIO, ompenensiercss B pa3Mepe CHPaBEIIMBONM CTOMMOCTH TaKHUX LIEHHBIX
Oymar B coorBercTBHH ¢ [Ipnnoxenuem 2.

Tectupyembrii  aktuB. CrpaBemmBas CTOUMOCTh  JAEOMTOPCKOM
3aI0JDKEHHOCTU K IIOJIYYEHHIO IEPENAHHBIX JEHEKHBIX CPEICTB IO IEPBOM
gactu noroBopa oopatHoro PEITO koppektupyercs B Cirydae BOSHUKHOBCHHS
COOBITHH, MPUBOASALINX K 00ECLIEHEHHIO, B COOTBETCTBUHM ¢ [Ipunoxenuem 5.
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