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OTKpBITOr0 N12€BOro MHBECTHIHOHHOIO (DOHJA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«Apcarepa — ¢ponn odsmmranuii KP 1.55» noa ynpasienuem

IIy0M4YHOro AKIMOHEPHOT0 00IECTBA « Y IPABJIAIIIAA KOMIIAHUS «Apcarepay



TEPMHUHBI U OITPEJAEJIEHUSA, UCIIOJIb3YEMBIE B ITIPABUJIAX OIIPEJEJIEHUS
CTOUMOCTHU YUCTBIX AKTUBOB

Croumocth umcrbix akTuBOB (CYA) — BenuuuHa, ompenensemMas B COOTBETCTBUM C
3akoHomarenbcTBOM Poccuiickoin denepanuu, Kak pasHULA MEXAY CTOMMOCTBIO AaKTMBOB U
BEJIMYMHON 0053aTENbCTB, MOAJIEKAIIUX MCIOJHEHUIO 3@ CUET YKAa3aHHBIX AKTUBOB, HA MOMEHT
onpenenenus CHA.

Ha0aronaemass m noctynHasi OuprkeBasi IJIOIIAJAKA — TOProBasl IJIOLIAJAKA POCCUHCKON U
(unmu) wWHOCTpaHHOM Oupku, 3akperuieHHas B IlpaBunax ompenenenuss CYA Kk KoTopod 'y
YIpPaBJIAOLIECH KOMIAHUM €CTh JOCTYH, KaK HampsMylo, Tak M uyepe3 (PMHAHCOBBIX MOCPEIHHUKOB.
VYka3zaHHbIE OUprKEeBbIE IUIOLIAAKH ITpUBeeHbI B [Iprioskenun 3.

AKTHBHBII PBIHOK — pPBIHOK, Ha KOTOPOM OIE€paluyd C aKTUBOM WJIH 0053aTe€IbCTBOM
NPOBOJATCS C JOCTATOYHOM YacTOTOM M B JIOCTAaTOYHOM OOBEMe, TO3BOJISIONIEM MOTydaTh
uHpopMaLrio 00 OLEHKaX aKTUBOB WM 0053aTEJIbCTB HA TOCTOSIHHOM OCHOBE.

OCHOBHOIl PBIHOK — PBIHOK (M3 YMCIJIa AaKTUBHBIX) C HAUOOJBIIUM [yl COOTBETCTBYIOLIETO
aKTHBA WIH 00s13aTeJIbCTBa 00BEMOM TOPIOB U YPOBHEM AKTUBHOCTH.

ChnpaBeyinBasi CTOMMOCTB — 3TO II€HA, KOTOpas Oblia Obl MOJIydeHa IPH MpPOAAaKe aKTHBA
WIN yIUIayeHa MpU nepeaaye o0s3aTenabcTBa B X04€ OOBIYHON CHIEIKM Ha OCHOBHOM (MJIM Hambosiee
BBIFOJTHOM) PBIHKE Ha JaTy OLIEHKM B TEKYILIUX PBIHOYHBIX YCIOBUSAX (TO €CTh II€Ha BBIX0JA),
HE3aBHCHUMO OT TOTO, SIBJISIETCA JIU TakKas 1eHa HEMOCPEICTBEHHO HAOII0JaeMON UIIN PacCUUTHIBACTCS
C MCIMOJIb30BAaHUEM JIPYTOr0 METO/1a OLIEHKH.

YpoBeHb LeHbl NPH OMNpelesIeHHH CIPAaBeIIMBOM CTOMMOCTH - YPOBHHM LEH IIpU
ONPEACICHUN CIIPABENIMBOM CTOMMOCTH OIPENEISAIOTCS B COOTBETCTBUM C MeEXIyHapOIHBIM
crangaptoM punancoBoit oruetHocTH (IFRS) 13 «Onenka crpaBeyinBoil CTOUMOCTH Y, BBEJIEHHBIM B
neiictBue Ha Tepputopun Poccuiickoit @enepanuu nprkazom Munucrepcta ¢puHancoB Poccuiickoit
@eneparun ot 28.12.2015 N 2171 "O BBeaeHuum MeXayHapOIHBIX CTaHIAAPTOB (PUHAHCOBOIA
oT4yeTHOCTU U Pa3bscHeHunii MexayHapoIHBIX CTaHAApPTOB (PMHAHCOBOW OTYETHOCTH B JIeHCTBHE Ha
tepputopun Poccuiickoit denepanuy ¥ O NPU3HAHUM YTPATHBIIMMHU CHIIy HEKOTOPBIX IMPHUKA30B
(OoTAENbHBIX NOJIOKEHUH MprKa3oB) MunuctepcTBa puHancoB Poccuiickoit ®denepanun':

1-ii ypoBeHb — 11€HA aKTHBA WK 00513aTENLCTBA HA AKTHBHOM PBIHKE.

2-ii ypoBeHb — 1I€Ha, pacCUMTAaHHAsI HA OCHOBE HAOJIIOJIAeMbIX JaHHBIX MO YKa3aHHOMY WJIH

AQHAJOTUYHOMY aKTHBY.



3-ii ypoBeHb — II€HA, OIIpe/IeJICHHasl HA OCHOBE HEHAOII0IaeMbIX JJaHHBIX UCKIIOYUTEIBHO Ha
OCHOBE PACUETHBIX I10KA3aTeIe B OTHOILIEHUN KOHKPETHOTO aKTHBA.

KpeauTHblii puck — pUCK BO3HUKHOBEHHS YOBITKA BCIIEJCTBHE HEUCIIOIHEHHSI KOHTPAareHTOM

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

IIPUYUTAIOLINXCS B YCTAHOBJICHHBIN I0TOBOPOM CPOK.

KpenuTHblii pediTHHI — MHEHHE HE3aBUCHUMOIO PEHTHHIOBOTO areHTCTBa O CHOCOOHOCTH
PEUTHHTYEeMOTO JIMIIa KCIOJHATh MpPHUHATBIE Ha ce0s (QuHaHcOBbIe oO0s3aTenbeTBa (0 €ro
KpEeIUTOCOCOOHOCTH, (PMHAHCOBON HAJNEKHOCTH, (PMHAHCOBOH YCTOHYMBOCTH), BBIPAXKEHHBIM C

WCIIOJIb30BAHUEM PEUTHHIOBOM KaTErOPUHU MO OMPEAEICHHON PEUTUHTOBOM IIKaJIE.

OBIIME IMOJIOKEHUA

Hacrosimue IlpaBuna ompenenenuss CHA  OTKpBITOro 1maeBoro MHBECTHLIMOHHOTO (hoHIA
PBIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB «Apcarepa — (pona obmauranuit KP 1.55»  paspaborans! B
cooTBeTcTBUU ¢ YKazanueM LlentpanbHoro banka Poccuiickoit @enepanuu ot 25 aBrycta 2015 rona
Ne 3758-V, B cootBercTBUUM ¢ DepepanbHbIM 3aKOHOM «O0 MHBECTHIIMOHHBIX (hoHmax» Ne 156-D3 ot
29 Hos6ps1 2001 ro1a ¥ IPUHATHIMU B COOTBETCTBHUM C HUMH HOPMATHBHBIMH aKTaMHU.

Hacrosume IIpaBuna onpenenennss CHA npumensitores ¢ 01.05.2019.

N3menenus u nononHenus B Hactosuue [Ipasuna onpenenenuss CHA moryt ObITh BHECEHBI B
CIIy4asiX, yCTAaHOBJICHHBIX HOPMaTHBHBIMH IIPABOBBIMU aKTaMU. B ciyyae HEOOXOAMMOCTH BHECEHUS
M3MeHeHn u nononHeHuil B [IpaBuna onpenenenns CHA k HUM npuiaraercs NMOsSICHEHUE NPUYUH
BHECEHUS TAKUX M3MEHEHUU U JONOJHEHWM M yKa3blBacTcs JaTa Hadajla NPUMEHEHHsS W3MEHEHUU U

nononHeHni B HacTosue [IpaBuna onpenenenust CHA.

MOPSINOK OIPEJEJEHHUSI CYA U CPEJHETOJJOBOI CYA.

CYA paccuuthiBaeTcsi 1Mo cocTossHUIO Ha 23:59:59 naThl, MO COCTOSHUIO Ha KOTOPYIO
onpenensercs CYA, ¢ y4eTOM JaHHBIX, PAaCKpBITBIX Ha YKa3aHHYK JaTy B JOCTYNHBIX IS
YIPABIAIOLUIEH KOMIIAHUY UCTOYHUKAX BHE 3aBUCUMOCTH OT 4aCOBOTO IO5ICA.

CYA omnpexpensiercss He mo3aHee pabouyero AHs, CIEAYIOIIEro 3a JHEM, IO COCTOSIHHIO Ha
KOTOpBIN ocymiecTBisieTcs onpeaenenue CHA.

CUYA ompenensieTcst Kak pa3HUIAa MEXTY CTOUMOCTBIO aKTHBOB M 0053aTE€IbCTB HA MOMEHT
onpeaenenuss CHA B coorBercTBuu ¢ HactosimuMH [Ipasunamu onpenenenus CUA.

CYA onpenensiercs (nara onpenenenus CUA):



Ha JaTy 3aBepiIeHus (OKOHYaHHUs) (POPMHUPOBAHMS MTACBOTO MHBECTUIIMOHHOTO (HOH/IA;

B ClIy4acC IMPUOCTAHOBJICHUA BblAa4u, IOTAIICHUA U obMeHa HWHBCCTHIIMOHHBIX ITACB - HA ATy
BO300HOBJICHHS UX BbIJAa4H, IIOTralliCHUSA 1 O6MCHa;

B ClIydya€ IMPCKpallCHUA IMaCBOI0 HHBCCTHIIMOHHOI'O (I)OHI[a - Ha JAaTy BO3HHUKHOBCHHA
OCHOBAHHMA €I'0 INPEKPAIICHU

Ha Jary, MpEeAlIeCTBYIONIYIO JaTe mepexoia (QoHOa M3 OJHOM yHpaBisfmolled KOMIAHUU B
JPYTYIO YIPaBJISIONIYI0O KOMIIAHUIO WIM U3 OJHOIO CHELUAIN3UPOBAHHOIO JAETO3UTApUs B APYroi
CHEIHAIM3UPOBAHHBIN AETIO3UTAPHM.

MOCJIe 3aBEepIICHUs (OKOHYAHUS) (POPMUPOBAHUS MTACBOTO HHBECTHIIMOHHOTO (POHJIA - KaXK Il
pabouunii J1eHb.

CpennerogoBas CHA (manee - CI'CHA) Ha mo00¥i 1eHb ONpeaesieTcs B OPsJIKE:

- kak oTHomeHue cymMMmbl CYHA Ha KaXIbld pabouyuil JeHb KalleHIapHOro roja (eciu Ha
pabounii aeHp kanenpapHoro roga CUA He ompenensiiach - Ha MOCIEAHUN JEHb €€ ONpEIeIeHus,
NPEIIECTBYIONIMNA TAKOMY JHIO) ¢ Hadasia roja (C AaThl 3aBepiieHus (OKOHYaHus1) popMUpOBaHUS)
1o natel pacueta CI'CYA k uncny pabounx AHEH B TOLY.

B nenax onpenenenus CI'CHA naroii, 3a kortopyrwo omnpenensercss CHA, noHumarorcst Bce
natsl onpeaenenuss CYA, ykazannble B HacTosiux IIpaBunax onpenenenus CHA.

CUHA, B toM umcine CI'CYHA, a Takxke pacyeTHass CTOMMOCTh WHBECTHI[MOHHOTO Tias
ONpENENSATCS C TOYHOCTBIO JO JIBYX 3HAKOB IIOCJIE 3aldaTod, C TPUMEHEHHEM NPaBUII

MaTCMAaTUYCCKOI'0O OKPYTJICHHA.

KPUTEPUU TPUZHAHUSA (IIPEKPALLIEHUS TPU3HAHUSA) AKTUBOB
(OBA3ATEJIBCTB)

AxtuBbl (0Osi3aTenbcTBa) NpuUHUMaroTcs K pacuery CUA B ciayyae MX MpU3HAHUS B
cootBercTBUU ¢ MC®DO, neiicTByromumu Ha Tepputopun Poccuiickoit @enepanui.
Kputepuu npusnanus (mpekpaiieHusi Ipu3HaHus) akTUBOB (0053aTeIbCTB) B COCTaBE aKTUBOB

(ob6s3arenncTB) npeacraniensl B [Ipunoxenun 6-14.

METOABI OIMTPEAEJEHUSA CTOUMOCTU AKTUBOB U OBA3ATEJLCTB

CTOMMOCTh, aKTHBOB M 00S3aTelIbCTB OMIPCACIIAAOTCA 110 CHpaBeHHHBOf/'I CTOUMOCTH B

coorBercTBUM ¢ MC®O. CTOMMOCTh aKTUBOB, B TOM YMCJIE€ OMNpE/EJE€HHAs Ha OCHOBAaHUU OTYETa
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OIICHIIMKA, COCTaBJICHHOTO B COOTBETCTBHHU C TpeOoBaHUsMH DenepaabHOTO 3aKOHAa OT 29 HIOA
1998 roma Nel35-®@3 «O06 oneHouHol nestenbHOCTH B Poccuiickoit @eneparnumny, onpenensercs 6e3
y4ye€Ta HAJIOrOB, KOTOpHIE YIIAYMBAIOTCS B COOTBETCTBMU C 3aKOHOAATEIBCTBOM Poccuiickoit
®denepalliil UM HTHOCTPAHHOTO TOCYAApCTBa IPU MPUOOPETEHUH U pean3alliy YKa3aHHbBIX aKTHBOB.

CToMMOCTb aKTHBa MOXET OINPEAEATHCS HA OCHOBAHUU OTUYETA OLICHIIUKA, €CJIK TAKOH OTYEeT
COCTaBJIEH OLICHIIMKOM, B OTHOLIEHMH KOTOPOIO CO CTOPOHBI CAMOPETYJIHMPYEMBIX OpraHu3aluil
OLICHIIMKOB HE MPHMEHSJIMNCh B TEUEHHE JBYX JIET B KOJIMYECTBE JBYX M Oosiee pa3 Mepsl
JUCIUIUIMHAPHOTO BO3JACUCTBUA, NpeaycMoTpeHHble DenepalbHbIM 3aKOHOM «O0 OIeHOYHON
nestenbHOCTH B Poccuiickoit  @enpepanumn», a  TakkKe  BHYTPEHHHMMH  JIOKyMEHTaMU
CaMOpETyJIUPYEMbIX OpPraHU3alMi OLICHIIUKOB, U CTaX OCYIIECTBICHHUS OLIEHOYHOHN NeATEIbHOCTU
KOTOPOT'O COCTABJISIET HE MEHEE TPEX JIET.

B cnyuae ompeneneHus CTOMMOCTH aKTHBa Ha OCHOBAaHMM OTYETa OIICHIMKA JaTa OLEHKU
JOJKHa OBITh HE paHee IIeCTH MECSIEB J0 IaThl, IO COCTOSHHUIO Ha KOTOpyto ompenensercs CHA.
[Ipu 3TOM CTOMMOCTH aKTHBAa ONPEIENSETCS Ha OCHOBAaHUHU JOCTYIIHOTO Ha MOMEHT OIpeAeTeHUsS
CYA oruyera oneHIMKa ¢ AaTON OLIEHKU Hanbosee OIM3KOM K JaTe ONpeaeaeHus] CTOMMOCTH aKTUBa,
COCTaBJICHHOTO ¢ COOMI0CHHEM TPeOOBaHUIT HOPMATUBHBIX IMPABOBBIX AKTOB.

B cnydae ompeneneHus CTOMMOCTH aKTHBa HA OCHOBAHHUU OTYETa OIEHIIMKA U MPU ITOM
rocje JaTbl OLIEHKHM HMMEJIO MECTO Hal0JoaeMoe COoObITHE, NPUBOJSAIIEE K CYLIECTBEHHOMY
YBEJIMYEHUIO KPEAUTHOIO PHUCKA MO OICHUBAEMOMY aKTHUBY WM K CYIIECTBEHHOMY H3MEHEHHIO
XapaKTEpUCTHK aKTHBA, KOTOPbIE MPUHUMAINCHh BO BHUMAaHUE OLICHIIUKOM B IIPOLIECCE MOATOTOBKH
MIOCJIEZHETO 110 BPEMEHH OTYETA OLICHKH, CIIPABEUINBAsi CTOMMOCTD aKTHBA JI0JKHA ONPEAEIATHCS Ha
OCHOBaHMHU OTYETa OIICHKH, YYUTHIBAIOIIErOo Takoe coObITHe. IlepeueHb akTHUBOB, cIipaBeauBas
CTOMMOCTb KOTOPBIX OIPEIENISIEeTCS HA OCHOBAaHUM OTYETa OLICHIIMKA, coaepkuTcs B [Ipunoxenun 1.

CToMMOCTh aKTHBOB W BEJIMYMHA OO0S3aTENIbCTB, BBIpA)KEHHAsT B WHOCTPAHHOW BaJIOTE,
npuHumaercst B pacuer CHA B pyOmsix no kypcy LlentpansHoro 6anka Poccuiickoit denepanun Ha
JaTy ONpeAeNeHUs] X CIPaBEIMBOM CTOMMOCTH.

B cnydae ecnm llenTpanbapiM OankoM Poccuiickoit ®denepannu HE YCTaHOBJIECH KypC
MHOCTPAaHHOW BaJIIOTHI, B KOTOPOH BbIpa)K€HAa CTOMMOCTb AaKTHUBOB (0053aTENIbCTB), K PyOII0, TO
UCTIOJIb3YeTCsl COOTHOIIEHHE MEXAYy KypCOM HMHOCTPaHHOH BaJIOTHI M pyOsieM, olpenenseMoe Ha
OCHOBE Kypca O3THUX BaJIOT IO OTHOIIEHWI0O K amepukaHckomy poiapy (USD) (kpocc-kypc
MHOCTPaHHOMU BaJIOTHI, OnpesesieHHoN uepe3 amepukanckuii fosutap (USD)).Metoauka onpenenenus

CIIPaBeIJTMBOM CTOMMOCTH aKTHUBOB (00s13aTeNbCTB) NpeacTaBieHa B [Ipunoxenun 2, 7-15.



MOPAAOK PACYHETA BEJIMYUHDBI PE3EPBA HA BBIIIVIATY BO3HATI'PAKJIEHUA U
HNCITOJIB30BAHUA TAKOI'O PE3EPBA, A TAKXE ITIOPAIOK YUETA
BO3HATPAXKJIEHU U PACXO/I0B, CBSI3AHHBIX C JJOBEPUTEJIbHBIM
YIIPABJIEHUEM ITN®

PesepB Ha BbImIaTy BO3HArpaxaeHus ¢GOpMUpPYETCs OTIEIbHO B YacTH pe3epBa Ha BBIILIATY
BO3ZHArpaX/JIeHUs YIpPABIAIOIIEH KOMIIAHMM M B YacTU pe3epBa HA BBIUIATY COBOKYIIHOTO
BO3HArpa)/IeHUs CIIEHUAIN3UPOBAHHOMY JAETO3UTAPHI0, ayAMUTOPCKOW OpraHU3alluy, OLEHIIHUKY, U
JUILY, OCYILLIECTBIISIIOIIEMY BEIEHHUE PEECTpa Bia/ebleB MHBECTULIMOHHBIX I1A€B (Jlajiee — pe3epB Ha
BBIIJIATy [IPOYUX BO3HATPAKICHHUIA).
Pe3epB Ha BBIIJIATY BO3HArPAXACHUNM HAYUCISIETCA U OTPAXKAETCSl B COCTaBE 0053aTENbCTB B TEUCHUE
OTYETHOTO rojila ¢ HauboJjee Mo3JHEH M3 JABYX JaT — JaThl Hayaja KaJIeHJApHOTO roja WM JaThl
3aBepIueHus (OKOHYaHus) GOPMUPOBAHUS - 0!

JaThl OKOHYAHUS KaJIeHIapHOTO TO/a;

JaThl BOBHUKHOBEHUSI OCHOBAHUS JJIsl MpeKpaIlleHus (BKIIOYUTENBHO) B YaCTH pe3epBa Ha
BBIIJIATY BO3HArPAXACHUSI YIPABISAIOLIEH KOMIIAHUH;

HauOoJee Mo3HeN U3 JBYX AaT NPU IPEKPaLICHUH - 1aThl OKOHYAHUS ITpUeMa TpeOOBaHUM
KPEAUTOPOB WM JaThl OKOHYAHUS peain3alii BCEr0 UMYIIECTBA.
PesepB Ha BbBIIJIATY BO3HArpaXACHWM, OMPENCICHHBIM HCXOAS M3 pa3Mepa BO3HATPaXkKICHUS,
IPEyCMOTPEHHOIO TpaBUJIaMH  JIOBEPUTEIBHOTO YNPABICHHUS, B TEYEHHE OTYETHOro roja
HAUMCIISeTCs] HApacTAaloIIMM HTOTOM M OTpa)kaeTcs B COCTaBe 00sA3aTENIbCTB Ha KaXAyl Jary
onpeznenenus CUA, npexycMmorpeHnyto IIpaBuiamu onpeneneHuss CTOMMOCTH YHCTBIX aKTHBOB.
[TpaBuna onpenenenuss CHA 3akpbIThIX MAeBbIX WHBECTULMOHHBIX (POH/IOB, HHBECTHLIMOHHBIE Mau
KOTOPBIX OTpaHUuYEHbl B 000pOTE, TOMYCKAIOT, YTO PE3EPB Ha BBIIJIATy BO3HATrPaKICHHUS MOKET HE
BKJIIOUAThCSl B COCTaB 00s13aTenbCcTB. B cocTaB 00s3aTeNbCTB HE BKIIIOYAETCS PE3EPB HA BBIILIATY
BO3HArpaXJIe€HUs, Pa3MeEP KOTOPOTO 3aBUCUT OT Pe3yJIbTaTOB MHBECTUPOBAHUS.
Pe3ep Ha BBIIIaTYy BO3HArpakJ€HUs YIPABIAIOIIEH KOMIIAHMM M PE3€pB HA BBIILIATY MPOYUX
BO3HArpaXJeHUW, B cCiydae, €CIM pa3Mep TaKuX BO3HArpaXKIEHUM OIpeaenseTcss HUCXOIs U3
cpennerogoBori CHA (manee — CI'CHA), pacCUMTBIBAIOTCS OTIEIBHO MO KaXJIOW YacTH pe3epBa B
CIIEIYIOIIEM MTOPSJIKE:
Ha MepBbId pabounii 1eHb OTYETHOTO TO/a:

S, = Cqle’”C" *X,



rIe:

i CyMMa Ha4HCJICHHS pe3epBa Ha NEepBbId pabouuil 1eHb OTYETHOTO TO/1a;

D - xomuuectBo pabouux AHEH B TEKYIIEM KaJCHIapHOM TO1Y;

LIA pacu . .
CHA"™ pacueTtHas (mpomexxyTouHas) BenuunHa CUA Ha nepBblif pabouuii JeHb OTYETHOTO T'Ofa, B

. S, .
KOTOPbIM HAYHCIIACTCA PE3CPB , orpeaciCHHas ¢ TOYHOCTBIO 110 2 — X 3HAKOB IMOCJE 3aIITOH 110

dbopmye:
YA — Axmuevy, — Km,
. (1+ xykn +xnpn)
D

Axmusor, _ pacueTHas BeJIMYWMHA AKTHBOB, BKJIIOYas JACOMTOPCKYIO 3aJ0JDKEHHOCTh HA TEPBBIN
pabounii JeHh OTYETHOTO ToAa. JJeOMTOPCKYIO 3aI0JDKEHHOCTh Ha TIEPBBIA pabOYHil JCHh OTYETHOTO
roja HEOOXOIWMO YYUTBHIBATH JI0 HAYMCICHHUS BO3HArPaXJICHUW W pe3epBa Ha BBIIUIATY
BO3HArpaXKJICHUS 3a MEPBbIi paboYMii IEHh OTYETHOrO roja. B ciyyae oruiatel B MepBbId paboUmii
JICHb OTYETHOTO TO/Ia BO3HATrPAKICHWH, HAYMCICHHBIX B IMEPBBI pabOYMii JEHb OTYETHOrO roja,
HEOOXOIUMO TIPY OMPEICIICHUH PACYCTHON BEJTMYMHBI aKTHBOB HA TEPBBIN pabounii IEHb OTYETHOTO
roJia yBeJIUYUTh CyMMY aKTHBOB Ha CYMMY YIUTQYE€HHBIX BO3HATPaXKICHUU B NIEPBBIA paOodYuil JICHb

OTYCTHOI'O roaa.

Kmy BEJIMYMHA KPEIUTOPCKOM 3aJ0/DKEHHOCTH Oe3 ydera HAuMCIIEHHBIX BO3HArpa)<JIeHUH Ha
nepBbIii pabouuii 1eHb OTUETHOTO To/1a.

X- IMPOLCHTHAA CTaBKa, COOTBECTCTBYIOIIAA:

X . .
VKn - pazmep BO3HArpaKIeHHUs yIpaBisonieii kommanuu otHocuTeabHo CI'CYA, ycTaHOBIICHHBIM
MpaBUJIaMU JIOBEPUTEIHHOTO yIpaBieHHs (B MONSX), NCHCTBYIONMN Ha TEpBBIM pabouuii JIeHb

OTYCTHOTI'O I'oJa,

"' - COBOKYNHBIN pasMep BO3HATPAXKIECHUM CIEIHATU3UPOBAHHOMY JEMO3UTAPHUIO, ayIUTOPCKOM

OpraHu3alunu, OIICHIIUKY, u Jmny, OCYHICCTBIIAIOIEMY  BCACHUC  pCECTpa  BJIAACIIBIICB
WMHBCCTHUIIMOHHBIX IIa€B, OTHOCHUTCIIBHO CFCI’IA, yCTaHOBHeHHLIf/'I npaBuJIaMH JOBCPUTCIBHOI'O

yrpaBieHus (B J0JIX), JEHCTBYIONIMI Ha MEPBbIM pabouHii 1eHb OTYETHOTO TO/4;

X o . .
N - Kaxnaas IMPOLCHTHAA CTaBKa, ACUCTBOBAaBIIAA HAa IICPBbIN pa6oq1/m JC€Hb OTUCTHOI'O rojJja



X +Xx

yKn npn

3nauenue | 1+ D HE OKPYIVISETCS.

S, |, CUA™

OprFJIeHI/Ie IIpru pacyeTe IIPOU3BOJAUTCA HAa KAXKXIOM ,Z[CI\/'ICTBI/II/I a0 2-X 3HAKOB IIOCJIC

3aIsITOH.

Ha pyrue nuau onpeneneHus CHA (3a UCKIIIOYSHHEM TEPBOTo paboyero JHS OTYETHOTO T0/1a):

d-1 N
(CYAP“ +>.CY4) D (x,T,) ..

S. = t=1 * n=1 _ S ,
' D T, kzl: ‘

rae:
K — mopsikoBbIii HOMEP KaKIOr0 HAYMCIICHHS Pe3epBa B OTYCTHOM TOJY, NMPHUHUMAIOLIHNA

3HaueHus oT 1 70 i. k=1 — mopsAaKOBBI HOMEp MOCTIEAHEro (TEKYIEro) HauuCIeHUsI Pe3epBa;
K- cyMMa Kak10ro pou3BEAECHHOTO B TEKYILEM OTYETHOM IOy HAUMCIIEHHS PE3EPBA;

i CyMMa OUCpCAHOIO (TCKYH_ICFO) HAYUCJIICHUA pE3CPpBa B TCKYIICM OTYETHOM I'OLY;

D - konuuecrso pabouux JHEH B TEKYIIEM KaJleHAApHOM roJly;
' - KOJIMYECTBO paboYMX JTHEHN MEPHO/Ia, OTPEIEICHHOTO ¢ HaYaa TEKYIEro OTYETHOrO rojia

10 (BKIIOYast) IaThl HAYMCIIEHHS pe3epBa | |

t — mopsAAKOBBIM HOMep paboyero AHs, MPUHAAJIEKAIIEr0 MePHOY, 32 KOTOPBIA ONpe/IeneHo
', mpunuMaronuii 3nadenus or 1 g0 d. t=d — mopsAaKOBBI HOMEP PabOYEro JHS HAUMCIEHUS

peseppa | ;

CU4,

- CTOMMOCTb YHCTBIX aKTHBOB II0 COCTOSIHMIO Ha KOHEI| KaXJ0ro padbouero 1HA t, 3a
uckmouenreM aHs d. Eciu na pabounit nens t CHA He onpeneneHa, oHa npuHuMaetcs paBHoit CHA

3a Hpe,Z[I_I_ICCTByIOH_II/Iﬁ JTHIO t pa60q1/1171 ACHBb TCKYLIETO OTYCTHOI'O TroJa.

pacyd w
CHAT pacuetHas (mpoMexxyrounas) BemununHa CYHA Ha maty d, B KOTOpOW HAYUCIISETCS

pesepB ', onpeseNnenHas ¢ TOYHOCTBIO [0 2-X 3HAKOB IMOCJIE 3aMATOM 110 GopMyIIe:



N N
Z (xyann ) z (xnpnTn )
+ n=1

n=1
i-1 d-1 (
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(Axmuswry — Km, +Z:Sk)—(Z:C‘IAt * T 5 T )
Cy, é)acw — k=1 Ny t=1 =
Z (xyann ) Z (xnpnTn )
n=1 + =1
+ ( T T ))
D :
Axmusbi,

- pacueTHas BeJIMYMHA aKTUBOB, BKJIOYas JEOMTOPCKYIO 3a0JKEHHOCTh Ha Jaty d.
JleOUTOpCKYIO 3310JDKEHHOCTh Ha JaTty d He0OXO0AMMO yYUTHIBATh 10 HAYUCICHHS BO3HATPAXKACHUI
U pe3epBa Ha BBIIIATy BO3HarpaxjaeHus 3a aary d. B cmywae ommatel B nmaty d ympasmsitoineit
KOMIIAaHUEH BO3HATPAXKICHHUM, HAUUCICHHBIX B MaTy d, HEOOXOAMMO HpU ONpEAENCHUN PACUETHOM
BEJIMYMHBI aKTHBOB Ha AaTy d yBEJIMYUTh CYMMY aKTHBOB Ha CYMMY YIUTAU€HHBIX BO3HATrPaKJICHHUH B

nary d.
Km,

- BEJIMYMHA KPEIUTOPCKOM 3aJ0KEHHOCTH 0€3 ydeTa HAaYMCIECHHBIX BO3HArpa)IeHUN
Ha j1aty d, BKJIIOYas OCTaTOK pe3epBa Ha BHIILIATY BO3HarpaxaeHus Ha aaty d-1, roe d-1 —paGounit

JIeHb, MPEAIECCTBYIOMUN Aarte d.

,Sk

k=l - oOmjasi cyMMa pe3epBOB Ha BBIMJIATY BO3HArpPaKIEHUS, HAUHUCICHHBIX C Hayaua roja
10 natel d.

X- MMPOLCHTHAaA CTaBKa, COOTBETCTBYIOIIAs:

X o
VKn - pa3mep BO3HarpaxICHUs ympasistoineii kommanuu otHocuteabHo CI'CUA,

YCTAQHOBJICHHBII TNpaBUIaMU JJOBEPUTEIBHOIO yIpaBlieHUs (B AOJAX), NCHCTBYIOIIMH B TEUEHHE
TI .
nepuoga ',
"P" - COBOKYNHBIM pa3Mep BO3HAarpaXJICHUH CHEIHATU3UPOBAHHOMY JIETIO3UTapHIO,
ayJIMTOPCKON OpraHU3alliy, OLICHIIUKY, W JIMIlY, OCYIIECTBISIOIIEMY BEJEHUE PEECTPA BIIAJIENbIEB

WHBECTHIIMOHHBIX TaeB, oTHocuTenbHO CI'CYA, ycTaHOBIEHHBIN TMpaBUIaMHU JIOBEPUTEIHLHOTO

y y T,
yhpaBieHus (B J0JI5X), JEHCTBYIONUI B TEUEHUE Mepuoia ' ;

N — KoJ-BO CTaBOK, JIelICTBOBABIIINX B OTUYCTHOMY ToAay,

X . !
N - Kaxxmas IMPONCHTHAsA CTaBKa, ACUCTBOBABIIAA B TCUCHHUEC IICPUOIa ',



o o X
"- KOIWYeCTBO pabouyumx JHEH T1epuoaa, B KOTOPOM JIeHCTBOBajla CTaBKa n,

N

Ti = ZTn

IpHMHAJICHKAILEE TIEPUOLY |, TJIe n=1
N N N N
Z (xyKnTn ) z (xnpnTn ) Z (xyKnTn ) z (xnpnTI"I )
n=1 + n=1 n=1 + n=1
( T, T, ) ( T; T; )
N
3HayeHUs W; D ;1 1+ D

HC OKPYIJISAROTCA.

S. pacu
Oxpyrienue npu pacdere | u © 7

MPOU3BOJUTCA HA KaXXJIOM JICUCTBUU JI0 2-X 3HAKOB
MOCJIE 3aIIsITOM.

Pasmep copmMupoBaHHOTO pe3epBa HA BHIIUIATY BO3HATPAKICHHS YMEHBIIIACTCS HA CYMMBI
HAYUCJIIEHHOTO B TEYEHHE OTYETHOrO TI0Jia BO3HArpaXkJACHWS YINPABIAIOIIEH KOMIIAHUH,
CIEUMATU3UPOBAHHOMY  JICMIO3UTAPUIO0, AyJUTOPCKOM  OpraHM3aluy, OUEHIUUMKY, M JHULY,
OCYILIECTBISIIOIIEMY BEJICHUE PEECTpa BIAAEIIbIEB MHBECTUIIMOHHBIX AEB.

He I/ICHOJ'II:SOB&HHI)II\/'I B TCUCHHUC OTYECTHOro roaa p63€pB Ha ermary BOSH&Fp&)KI[eHI/ISI
MOJJIE)KUT BOCCTAHOBJICHUIO MO OKOHYAHUIO OTYETHOTO TOfa, HO HE MO3JHEee MepBoro pabovero AHS
roja, CIEAYIOLIEr0 3a OTYETHBIM, M NPU3HAETCA B COCTABE MPOYUX JIOXOJIOB. YKa3aHHOE

BOCCTAHOBJICHHE OTpakaercsi npu mnepBoM ompeneineHun CYUA B roay cieayromeM 3a OTYETHBIM

ToaoM.

HHOPAAOK ONNPEJAEJEHUA CTOUMOCTH UMYIIECTBA, IIEPEJAHHOI'O B
OIIVIATY UHBECTULIMOHHBIX ITAEB

CronMoCTh MMYIIECTBA, MEPEAAHHOIO B OIUIATy MHBECTULMOHHBIX I1A€B, ONpPEAEIAETCS B
COOTBETCTBUU ¢ TpeboBaHUsIMHU DenepaibHOro 3akoHa «O0 MHBECTUIIMOHHBIX (DOHAAX», MPUHSITHIX B
COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, TpeOoBaHUAMHU YKa3aHus u [IpaBuinamMu 10BEpUTETHLHOTO
YIIPABJICHUS COTJIACHO METOJAM OIPEACIIEHUs] CTOMMOCTH aKTUBOB, IIPENYCMOTPEHHBIM HACTOAIIUMHU

ITpaBuiamu onpenenenus CHA.
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CronMocTh HUMYHOIECTBA, MEPCAAHHOIO0 B OILIaATyY MHBCCTUIIMOHHBIX HaéB, OIPECACILICTCA Ha
Aarty nepeaadyu Takoro MMymnieCTBa B OIJIATY MHBCCTHUIMOHHBIX HaéB, 34 HUCKIIOUYCHHUCM CJIYy4acB
onpeaciCHud CTOMMOCTHU UMYIICCTBA, ICPECAAHHOTO B OINNIATY MHBECTUIIMOHHLIX IIa€B, HA OCHOBAHUHA
OTYCTa OLCHIIMKA.

[[aTa, II0 COCTOSAHHUIO Ha KOTOPYIO OHNpEACIACTCsaA CTOUMOCTh HMYHIECTBA, IICPEAAHHOI'O B
OIJIaTy HWHBCCTHLIMOHHBIX I1A€B, Ha OCHOBAHHMHU OTUYCTA OLICHIIMKA, HC MOXKCET OBITh paHeC TpEX
MCCALICB A0 AAThI IICPCaAaYr TAKOI0 UMYIICCTBA B OIJIATY MHBCCTUIIMOHHLIX IMACB U HC IMMO3JHCC NaThl
nepeaadm TaKkoro UMymeCTBa B OIJIaTy MHBECTUIIMOHHBIX naés.

CronMocTh HMYHIECTBA, INEPCAAHHOIO B OINIAaTy MHBCCTHLHWOHHBLIX 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
KOMITAHUEW U CIEIIAAJIN3UPOBAHHBIM JIEIO3UTAPUEM ITPH
OINIPEAEJIEHUH CYHA

IIpu oOHapyXeHUM PACXOKIEHHH B pacueTe CTOMMOCTH YHUCTHIX aKTHBOB, ITPOU3BEJCHHBIM
Crnennanu3upoBaHHBIM [€NO3UTApUEM M YIIPaBJSIOLIEW KOMIIAHWM, YTIPaBJSIOLICH KOMIIAHUU
HEOOX0MMO B KpaT4YallIMii CPOK TNPEANPHHATH BCE HEOOXOAMMBIE MEPHI IS YperyJlInpOBaHUS
BO3HUKIIUX pa3Horiacuil. CTOpOHBI BIIpaBe NOTPeOOBaTh APYT y Jpyra Jr0ble JOKYMEHTHI (MM UX
KOINMU), MOJATBEpXKJAroUIe (PaKThl HANpPaBICHUS/TONYUYEHUS PACIOPSIKEHUN IO cueTaMm, a TaKkKe
UHBIX JIOKYMEHTOB, HEOOXOIMMBIX [UIl BBIACHEHHS TPUYMHBI U YCTpaHEHHUS OOHApYKEHHBIX
PaCXOXKICHUN.

B cnyuyae He nOCTHXKEHHMS YpEryJlMpOBAaHUS PACXOXKJIEHUH B pacyeTe CTOMMOCTH YHCTBIX
aKkTUBOB, CHelMaTu3MpOBAaHHBIN JAENo3uTapuil ¥ YHpaBisiolas KOMIIAHUS COCTaBISIOT akT O
IIPUYMHAX PacX0KJIeHUs NaHHbIX B CIpaBKe O CTOMMOCTH YHMCTHIX aKTHBOB.

IIpu  oOHapykeHMM  pPacXOXJIEHHMM B  pacyere CTOMMOCTH  YHUCTBIX  aKTHBOB,
CIIEMAJIM3UPOBAHHBIN AeNO3UTapuil n3BemaeT bank Poccun 0 HEBO3MOKHOCTH IIPOU3BECTU CBEPKY

pacyeToB CTOMMOCTHU YUCTBIX AaKTHBOB.

INEPEPACYET CYA

B ClIydasix HU3MCHCHHA HOAaHHBIX, Ha OCHOBAaHHU KOTOPBIX ObLIa ornpeacjicHa CTOUMOCTD

YUCTBIX aKTUBOB, CTOMMOCTb YHUCTBIX dKTHBOB IMOJICIKHUT IICPEPACUCTY.
11



Ecnu  BBIBIEHHOE OTKIOHEHHWE HCIONB30BAHHOW B  pacyeTe CTOMMOCTH  aKTHBa
(obs3arenncTBa) coctaBisier menee yem 0,1% koppektHoit CUA, u otkimonenne CYA Ha 3TOT
MOMEHT pacuera coctaBiusier MeHee 0,1% koppektHoit CUYA, VYmpapnsiomas KoMnaHus u
Crnenuanu3upoBaHHBIA JIEMIO3UTAPUN ONPEACISAIOT, HE INPHBEIO JIM BBIIBICHHOE OTKIOHEHHE K
HOCJICAYIOIMM OTKJIOHEHHSM, B 4YacTH  KCIOJB30BAaHHOM B pacdyeTe CTOMMOCTH aKTHUBA
(o6s3arennctBa) 1 CHA, cocrapmstomuM meree 0,1% xoppektHoit CHA 1 He TPOHU3BOIAT MEpecyeT
CYHA u pacquHoﬁ CTOUMOCTH OAHOI'O MHBCCTHUIIMOHHOI'O IIass, 4YHCJIa MHBCCTHIMOHHBIX IIaCB Ha
JMLEBBIX CYETaxX BIAAENbLEB. YIpapisiomas koMnanus u Crenuain3upoBaHHBIA JETIO3UTapUi

00s3aHBI IIPUHATH MEPbI JJIA NPECAOTBPAIICHNA €TI0 IOBTOPCHMS.
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IMpuaoxenne 1

INHEPEYEHb AKTUBOB, IIOVIEXKAIIUX OHEHKE OEHIIUKOM

Ha ocHoBanuu oruera OICHIIMKA OLUCHUBAIOTCA CIICAYIOINEC aKTHUBBI:

Llennpie Oymaru ¥ pUHAHCOBBIE HHCTPYMEHTBI, IO KOTOPHIM HEBO3MOXKHbBI MHBIE CIIOCOOBI OLIEHKU
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Ipuio:xkenue 2

MOJAEJIM OHEHKHX CTOUMOCTHU HEHHBIX BYMAT

AKTHBHBIM pBIHKOM JUIsl IIEHHBIX Oymar, JONYIIEHHBIX K TOpPraM Ha POCCUHCKON WM

MHOCTPaHHON OMpiKe, 32 UCKITIOUEHHEM OOJHralfii BHEIIHUX OOJIMTallMOHHBIX 3aiiMoB Poccuiickoii

d)ezlepaum/l; JOJITOBBIX HCHHBIX GYMaF HHOCTPAHHBIX T'OCYIApCTB; eBpOO6HHFaHHﬁ HHOCTPAHHBIX

OMUTCHTOB, AOJI'OBBIX LCHHBIX 6YMaF HHOCTPAaHHBIX I'OCYJapCTB;, LHCHHBIX 6YMal" MCXKAYHAPOJIHBIX

(UHAHCOBBIX OpraHu3aluil MpU3HAETCs JOCTyNHas U HaOmojaemas OupkeBas IUIOLIA/Ka

(poccuiickasi WJIM MHOCTpaHHAs OMPKU U3 CIUCKA, ycTaHOBIeHHOTO [IpaBunamu onpenencans CHA),

B ClIydac COOTBCTCTBUS OAHOBPEMCHHO CIICAYIOIIHUM KPUTCPHUAM HA AATy OIMPCACIICHUSA CYHA.:

1eHHas Oymara JOMylleHa K TopraM Ha POCCHMCKOW WM HMHOCTPAaHHOU Oupike,
npuBeieHHON B [Ipunoxenun 3 HACTOAIIUX TIPABUIT,

HaIW4YUs TICHBl (KOTHPOBKH) HAa JIaTy OMPEICIICHUS CIPaBEIMBOM CTOMMOCTH (B
cllydae, €clid Ha BCEX JOCTYINHBIX M HaONI0JIaeMbIX OUPIKEBBIX IJIOLIAAKAX OBLI
HETOProBbIil JIeHb Ha naty onpeaeneHuss CHA — aHaMM3UPYIOTCS JaHHbBIE ITOCIETHErO
TOPTOBOTO JHS HA JAHHBIX IUIOMIAIKAX );

KOJIMYECTBO cAeNoK 3a mociennue 10 (toproBeix) mnet — 10 (mecsts) u Oosnee.
JlaHHBIN TYHKT HE MPUMEHSETCS B ClIydae, €ClM XOTs Obl oHa OHWpKa M3 CIHCKa,
ycraHoBieHHoro B Ilpunoxkenun 3 Hacrosimux [IpaBun ompenenenuss CUA, He
pacKpbIBaeT JaHHBIE O KOJIHYECTBE CIIEIIOK;

COBOKYITHBI 00BeM ciaenok 3a mociemanue 10 ToproBeix gHew mpeswsicua 500 000
(ITatbcoT THICSAY) pyOsei (WM COOTBETCTBYIOIIMI PYOJIEBBIN SKBUBAJIEHT MO KYpCYy
banka Poccum Ha naty omnpeneieHHss aKTUBHOTO PBIHKA, €CIH OOBEM CHEJIOK

OIpe/IeTICH B MHOCTPAaHHO BaJOTE).

Jlis OLIeHKM CHpaBeUBOM CTOMMOCTH IIEHHBIX Oymar B IIEJSX HACTOSIIMX TNPaBHJI OCHOBHBIM
PBIHKOM IIPU3HAETCS:

14



Ilennble Oymaru

OCHOBHOI1 PbIHOK

Poccuiickne neHHbie Oymaru MockoBckasi Oupika eciy OHa SBJISETCS aKTUBHBIM PHIHKOM.

B ciydae ecnim MockoBckass Oupika HE SIBJISCTCS AKTHBHBIM
PBIHKOM — POCCHHCKasi OMprKa W3 YMClIa aKTUBHBIX PBIHKOB, IO
KOTOPOW OIpeeieH HauOOoNbIIUA OOmuid 00BEM CHEIOK IO
KOJIMYECTBY IIEHHBIX Oymar 3a mupeapiaymue 10 (mecsts)
TOPTOBBIX JTHEH.

[Tpu otcyrcTBUU HHPOPMAITUN 00 00bEME CIIEIOK MO KOJIMYECTBY
IIEHHBIX Oymar mcmojib3yercs uHpopMamnus 00 o0bemMe CACIOK B
JNEHE)KHOM BbIpakeHUH. [Ipu paBeHCTBE 0o0bEMa CHEIOK Ha
Pa3INYHBIX POCCHUCKUX OMpPXKAaxX OCHOBHBIM PBHIHKOM CUHUTACTCS
poccuiickass OuWpka ¢ HAWMOONBIIUM KOJIMYSCTBOM CJIIEIOK 3a
JIAHHBIW TIEPUOJ.

METO/AbI OHEHKH CTOUMOCTHU HEHHbBIX BYMATI'

Memoout OUYEHKU cnoumocmu YeHHvlx 6)/.7[/!612, onsa Komopblx onpedeﬂﬂemc;l

akmueHwlll Oupicesol pvinok (1-1i yposens)

Ilennble 6ymaru

ITopsiiok onpenesieHUus1 CPaBeIJIMBOH CTOUMOCTH

[lennas 6ymara
POCCHIICKOTO SMUTEHTA
(B TOM umCIe
MHBECTUIMOHHBIE M1an
POCCUICKHUX ITaeBBIX
WHBECTUITMOHHBIX
(OHI0B, UMOTEUHBIE
cepTudukaTsl yyacTus,
JETI03UTapHast
pacrucka)

JUia  ompeneneHus CHPaBENJIUMBOM CTOMMOCTH HCIHOJB3YIOTCS LEHBI
OCHOBHOTO pbIHKA Ha JaTy onpeaeneHus CHA:

cpennen3pemieHHas 1eHa (WAPRICE) Ha MOMEHT OKOHYaHHUSI TOPrOBOM
CECCMM IIPH YCJIOBHMM, YTO OHAa HAaXOAWTCA B UHTEpBAIEC MEXKIY
muHuManbHOM (LOW) u wmakcumanbHoit (HIGH) nenamum cnenoxk Ha
YKa3aHHYIO JaTy.

Mooenu oyenxu cmoumocmu yeHuvix Oymae, 0Jisk KOMOopblX ONpeoeniemcs aKmueHulll 6HeOUPIHCesol

DUIHOK

UnU 0711 KOMOPLIX UMEOMCsl Habarodaemble OanHble 8 omcymemeuu yeH 1-20 yposus (2-1i yposens)

Llennble Oymaru

IMopsiiok onpenesieHus1 CPaBeAJIMBOi CTOUMOCTH

Ilennast Oymara
POCCUICKOTO SMUTEHTA

Jlnst o0smMranuii poccHiicKMX SMUTEHTOB B NOPsiAKe YObIBaHUA
NpUOpHUTeTA:

1. Uena, paccuntannas LlenoBbim nearpom HPJ[ mo Meroauke
onpeneneHus crupaseuBelx eH HP/I.

2. Mojienb orieHKH B cooTBeTCTBUH ¢ [Ipmnoxennem 15 .

Moodenu oyenxu cmoumocmu yeHuvlx bOymaz, 0Jis1 KOmopulx He onpeoensiemcs: akmusHboll
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PBIHOK U OMCYMCmeyom Hadodaemvle Oanuble (3-1i ypoeeHs)

Lennnbie Ilopsinok onpeneneHus cipaBeAIuBOi CTOMMOCTH
oymaru
Llennas Oymara Ilena, Ha OCHOBaHMM OTYETa OIICHIIMKA, COCTABICHHOTO HE paHee 6

POCCUHCKUX YMUTEHTOB

MecsiIeB 10  JaTbl  ONPENENIEHHs  CIPAaBEUIMBOM  CTOMMOCTH.
Jis oGnuranuii pocCUMCKMX IMUTEHTOB MOJIENIb OLIEHKH B COOTBETCTBUU C
[Tpunoxxenuem 15.

MoOdenu oyenxu cmoumocmu YyeHHvlx Oymaz, no KOMopblM Onpedeier AHALI0SUYHbII AKMUS

ennbie IMopsinok onpeneeHus CrpaBeIIMBOA CTOUMOCTH
oymaru
Llennas 6ymara B ciydae HEBO3MOXKHOCTH OIPENENUTh B OOIIEM MOPSAKE CIPABEINBYIO
ABIIACTCS CTOMMOCTh LIEHHBIX OyMar JOMOJHUTEJIBHOIO BBIYCKA, OHA MpPU3HAETCS
JIOTIOJIHUTEIIbHBIM paBHOM:
BBIIIyCKOM
CripaBeyiiBasi CTOMMOCTB OOJIUTALUI JTOTIOJIHUTEIIFHOTO BBIITYCKA,
BKJIIOUEHHBIX B COCTaB akTUBOB DOHJa B pe3ysbTaTe pa3MeILEHUs
IyTeM KOHBEPTAIlMU B HUX KOHBEPTUPYEMBIX OOJIUT AN,
npuHauiekamux oy, IPU3HACTCS PaBHOU CIIpaBEeAIMBOMI
CTOMMOCTH OOJIMTalivii BBITYCKa, IO OTHOLIEHUIO K KOTOPOMY
TaKOH BBIITYCK SIBJISIETCS IOIIOJHUTEIBHBIM.
[l onpenenenns cupaBelIMBOM CTOMMOCTH MOXKET TaKKe
HCIIOJIB30BaThCs OTYET OLCHIIUKA.
Llennas Oymara, B ciydae HEBO3MOXKHOCTH OTNPENEIHUTh B OOIIEM MOPSAKE CIPABEINBYIO
npuoOpeTeHHast pu CTOMMOCTb LIEHHBIX OyMmar, HNpUOOPETEHHBIX MpPH HUX pa3MEIlEeHUuH, B
pa3sMeleHnn tedeHne 10 paboumx nHEH OHA MPHU3HAETCS PaBHOW IIEHE pa3MEIEHUS.
Ecnn B 3TOT nepro n3MeHmIach KiroueBas crtaBka banka Poccnn, To niena
pa3MEIIEHNs] KOPPEKTUPYETCS MPONOPLUOHAIBHO M3MEHEHHIO KIIFOUEBOU
CTaBKH.
[nsa  ompeneneHuss — CHpaBeUIMBOM  CTOMMOCTH — MOXET — TaKkKe
UCIIOJIB30BAThCs OTYET OLEHIIUKA.
[lennas Oymara, B ciydae HEBO3MOXXKHOCTH ONpENENUTh B OOIIEM MOPSAKE CIPABEUINBYIO
MOJIy4eHHas B CTOMMOCTh IIEHHBIX OyMar, MOJIy4eHHbIX B pe3yjbTaTe KOHBEpPTAIllMH, OHA
pe3yabpTare MIPU3HAETCS PABHOM:

KOHBEpTalluU B Hee
JIpyroi 1ieHHol Oymaru
(MCXOMIHOM 1IEHHOM
Oymaru)

1. CmpaBeminBas CTOUMOCTb OOJIUTAIMI HOBOTO BBIMTYCKA,
BKJIFOYEHHBIX B cOCTaB akTUBOB DOH/IA B pe3ysIbTaTe KOHBEPTALIUMU
B HUX KOHBEPTHPYEMBIX LIEHHBIX OyMar, pU3HaeTCsl paBHOMI
CHpaBeJIUBON CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEPTALIUHU, AeIEHHOW Ha KOJIMYECTBO OOJIUTaluil, B
KOTOpOE KOHBEPTUPOBaHa O/IHa KOHBEpTHpYyeMas IIeHHas Oymara.

2. CrpaeuiMBas CTOUMOCTb OOJIMTALMI HOBOTO BBINTYCKa,
BKJIFOYEHHBIX B cOCTaB akTUBOB DOH/Ia B pe3yJIbTaTe KOHBEPTALIUN
B HUX oOyurauuii, npuHaiexanmx OoHay, Ipu peopraHu3alnuu
AMUTEHTA TaKUX OOJIUTaliil MPU3HAETCS paBHOM ClpaBeUINBOMN
CTOMMOCTH KOHBEPTUPOBAHHBIX OOJIUTAIHIA.
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Jns  ompeneneHus — COpaBeIIMBOM  CTOMMOCTH  MOXET  TaKxkKe
HCII0Ib30BAaTHLCI OTUET OLICHIIUKA.

CrpaBe/uinBasi CTOMMOCTD JIOJITOBBIX IIEHHBIX OyMar onpeiemnseTrcs ¢ y4eToM HaKOIUIEHHOTO
IPOIEHTHOTO KYIIOHHOTO I0X0/1a TI0 3TUM Oymaram.

ITponieHTHBIH KYNOHHBIN JOXOJ MO JOJTrOBBIM IIEHHBIM OyMmMaraM oIpenelssercs B pa3mepe,
ONPECIICHHOM B COOTBETCTBHHM C YCIOBHMSAMM Bblllycka Ha nary pacuera CUA, m ucxoms wus
KOJIMUECTBA IEHHOM Oymaru Ha J1aTy pacuera.

Jlnist onpeesieHust MPOLEHTHOTO KYIIOHHOTO J0X0/a MO J0JATOBBIM IIEHHBIM Oymaram
MCIIOJIb3YIOTCSl 3HAYEHUsI C MAKCUMaIbHON TOUYHOCTHIO. KyIIOHHBIN 10X0/, BEIPaKEHHBIN B BAJIIOTE,
nepecuuThiBaeTcs B pyosu no kypcy LIb PO Ha naty pacuery CHA Ha ofHy LeHHY0 Oymary u

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

NNEPEYEHDb JOCTYIIHBIX U HABJIIOJAEMbIX BUPXEBBIX IIJIOIMAIOK

[Iybnuunoe akumoHepHoe oOmiectBo «MockoBckass bupka MMBB-

PTC»
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Ipuioxkenue 4
METO/J MPUBEJAEHHON CTOUMOCTH BYIYIIUX JEHEKHBIX IIOTOKOB

MeToa npuBeAEHHOI CTOMMOCTH Oy 1yIIUX JI€HEKHBIX IOTOKOB

[TpuBeneHHas CTOMMOCTH OyIYIIMX J€HEKHBIX ITOTOKOB PACCUUTHIBACTCA 10 (popmyiie:
N P
PV=>_ — &%~
D,
S (@D

PV — copaBeiBasi CTOUMOCTD aKTHBA;

N - kommyecTBO JCHCKHBIX IIOTOKOB 40 JaThbl IIOralliCHHUA aKTHMBA, HadYWHasg C JaThbl

onpeneneHus CHA;

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

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

" - KOJIM4YecTBO JIHEH oT Aatrhl onpeneneHust CHA 10 AaThl n-0ro J€HEKHOIO MOTOKA;

I - cTaBKa JUCKOHTHPOBAHMS B IPOLEHTAX TIOJOBbIX, OIPEIECIICHHAs B COOTBETCTBUU
¢ HacrosmumMH [IpaBunamu.
JleHexHple MOTOKHM, BKJIIOYAs IPOLICHTHBIA JOXOJ, ONPEIEIAIOTCS B COOTBETCTBUU C YCIOBHUSMH
JIOTOBOpA, JAaTOM JICHE)KHOI'O0 IIOTOKA CYMTAeTCs MHHMMAaJbHas [JaTa, B KOTOPYIO BO3MOXHO
IOCTYIUIEHUE JICHE)KHBIX CPEJCTB, COOTBETCTBYIOLIas JaTre OKOHYaHUs n-oro mepuoja (3a
UCKJIIOUEHHEM CIIy4yaeB JOCPOYHOTO MOTraileHUus OCHOBHOIrO noiira). I'paduk aeHEeXHBIX MOTOKOB
KOPPEKTUPYETCS B CiIydyae BHECEHUs HW3MEHEHUH B JIOTOBOP, a TakXe B CIy4ae YacCTUYHOIO

JOCPOYHOTO IMorameHusd OCHOBHOT'O JOJITa.

ITopsinok onpeneseHusi CTAaBKA JMCKOHTHPOBAHUS
CraBka TMCKOHTHPOBAHUS OIPEAEISAETCS 110 COCTOSTHUIO Ha:

- JlaTy [epBOHAYAIBHOI'O IPU3HAHUS aKTHBA;

- JaTy Hadaja NIpPUMEHEHHsS HM3MEHEHUs W JIONOJHEHMs B Hacrosiuue [IpaBuna
onpeaenenuss CYA B 4YacTh U3MEHEHUs BHUAA PBIHOYHOM CTAaBKM IIOCIE
MepBOHAYAIILHOTO MPU3HAHUS aKTHBA.

- Jaty u3MeHeHus KioveBoil craBku banka Poccum (craBku LIBOR mms akTuBOB,
HOMUHHPOBAHHBIX B BAJIOTE).

- Kaxnaymo aary onpenenenus CHA.
19



CraBka AUCKOHTHUPOBAHHA paBHA:

® CTaBKe, MPEIyCMOTPEHHOW JOTOBOPOM B TEUEHHE MAKCHUMAJIBHOTO CpPOKa, €CJIM €€ 3HAUCHHUE
HAaxoJUTCA B TMpeaenax JAuarna3zoHa BOJATUIBHOCTH PBIHOYHOW CTaBkH (¢ yu€ToM eé
KOPPEKTUPOBKU TPH HW3MEHEHWHW KioueBoil crtaBku banka Poccum (craBkum LIBOR mnst
AaKTHBOB, HOMHUHHMPOBAHHBIX B BaJIOTE)) Ha IOPU30HTE O MecCALEB, HayMHAasl OT IOCIEIHEN
packpbITol Ha caiite banka Poccuu cTaBku B BaIlOTE aKTHUBA;

® DPLIHOYHOW cTaBKe (¢ Y4€TOM e€ KOPpPEKTUPOBKH IMPH HW3MEHEHHUU KII04eBOM craBku banka
Poccun (craBku LIBOR g1si akTWBOB, HOMHUHHPOBAaHHBIX B BaJIOTE)), €CIM CTaBKa,
MpEeAyCMOTPEHHAsi JOTOBOPOM B TEUEHHE MAaKCHUMAJIbHOTO CpPOKa, BBIXOJMUT 3a TPAaHUIIbI
YCTaHOBJICHHOT'O JTUAIla30Ha BOJIATUIILHOCTH, Ha TOPU30HTE 6 MECSLEB, HAUMHAsA OT MOCIEIHEN
packpbITol Ha caiite banka Poccuu cTaBku B BalOTE aKTHUBA;

® DHLIHOYHOM CTaBKe (C Y4ETOM €€ KOPPEKTUPOBKH IMPH W3MEHEHUHU KIIOUeBOil cTaBku banka

Poccun (craBku LIBOR a5t akTHBOB, HOMMHUPOBAHHBIX B BAIIOTE)), €CIIU CTaBKa 10 10TOBOPY

HC YCTaHOBJICHA.

Koo duumeHT BOTATUIBHOCTH OMpPEeseTcss KaKk YaCTHOE OT JeJICHHsI Pa3HOCTH MaKCHMalIbHOH U
MUHHMMaJIbHON CpeHEB3BELUICHHBIX MPOLIEHTHBIX CTABOK I10 JIEMO3UTaM (KpeAuTaM) Ha TOpU30HTE 6
MecsI1IeB, HauMHas OT MOcCJIeAHEeN pacKpbITol Ha caiite banka Poccuu craBku B BalioTe akTUBa Ha
MUHUMAJIbHYIO CPEHEB3BEIICHHYI0 IPOLEHTHYIO CTaBKy IO JENo3utaM (KpeauTaM) Ha TOM Ke
TOPHU30HTE.

I'panu1el quana3oHa BOJIATUIBHOCTH:

MuHuManbHas — NPOU3BEACHUE CPEIHEB3BEIIEHHON MPOLEHTHON CTaBKe MO JIeNo3UTaM(KpeauTam)
3a Mecsll, HauOoJsiee ONM3KUN K JaTe OLEHKU aKTHBa C y4ETOM €€ KOPPEKTHUPOBKH MpU W3MEHEHUU
kmoueBoil craBku banka Poccun (craBkm LIBOR st akTHBOB, HOMMHHPOBAaHHBIX B BaJIOTE) Ha
Pa3sHOCTh €UHULBI U KO3 (DUIIMEHTa BOJATUIBLHOCTH.

MakcumanbHas - MPOU3BEICHNUE CPEIHEB3BEIIEHHONW MPOLEHTHOM CTaBKe MO JAeno3uTaM(KpeauTam)
3a Mecsll, Haubosee ONMM3KUN K JaTe OLEHKU aKTHBAa C y4€TOM €€ KOPPEKTHPOBKU MpPHU U3MEHEHUU
kmoueBoil craBku banka Poccum (craBkm LIBOR miist akTHBOB, HOMHHHUPOBAaHHBIX B BaJiOTE) Ha

CyYMMY CAUHUIIBI U KOB(p(pI/ILII/IeHTa BOJIaTUJIBHOCTH.
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PoiHouHasi cTaBKa onpeaejasaeTcs B OTHOINCHUH KaAKAOIo BHAAa aKTHBa B COOTBETCTBHH CO

cienymwoulei Tadanmen:

Buo akxmuea

Puvinounas cmaska

Hcemounuku ungpopmayuu

Bxnag (neno3ur)

CpenHeB3BelIEHHAs IPOLECHTHAS

cTaBKa 10 MIPUBJICYCHHBIM
KPEAUTHBIMHU OpraHu3aIusIMu
BKJIa1aM (memo3uTam)

He()MHAHCOBBIX OpraHMU3alMi B
pyOIISIX 1 MHOCTPAHHOU BaJIOTE B

Odunmanpapiii  caiit  banka Poccum
http://www.cbr.ru/statistics/?Prtld=int_rat,
CBeneHuss 1Mo  BKJIagaM  (JICTIO3MTAM)
(bU3MYecKUX JMII W HE(PUHAHCOBBIX
opranu3anuii B 1eioM no Poccuiickoi
Odenepanun B pyomsx, goiuiapax CIIA nu

LEJIOM o Poccuiickoii | eBpo.

@denepauny, packpbiBacMmas Ha

opurnmansHoM  caiite  banka

Poccun mo cBepHyTo# mkane Ha

CPOK, COIIOCTaBUMBIIl CO CPOKOM

B JIOTOBODE.
Ccyna, Cpenne3BenieHnas nporeHTHas | OdunmansHeiidi  cait banka  Poccun
JlebuTopckast CTaBKa 1Mo KpeauTtam B pyOssx u | http://www.cbr.ru/statistics/?Prtld=int_rat,
3al0JKCHHOCTD MHOCTPaHHOU Bamore, | CBeneHuss 1O Kpeauram B pyousx,

MPEIOCTABICHHBIM nomnapax CIIA u eBpo B ueiaom 1o

He(UHAHCOBBIM  opranm3anusM | Poccuiickoit @enepamum.

(Ins MOKHUKOB, SIBIISFOLUXCS
IOPUNYCCKAUMH  JINIIAMH)  HJTU
(mms
SIBIISTFOTITUAX CSI

(buznIecKuM JIUnam
JIOJKHHUKOB,
(hbUBUYECKUMHU JTUIIAMHU), B 11€JIOM
no Poccuiickont ~ ®enepanum,
packpbiBaeMas Ha OQUIIMATHBHOM
caiite banka  Poccun o
CBEpHYTOM IWIKaje Ha CpOK,
COMOCTaBUMBIM CO CpPOKOM B

JOTOBOPE.
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KoppekTupoBka cpeiHeB3BellIeHHbIX CTABOK NPH M3MeHEHNHU PHIHOYHBIX YCJI0BHIA.

Ecnu nocneansisi packpeitas Ha caiite banka Poccum cpeaneB3BenieHHasi cTaBKa paccuMTaHa paHee,
4eM 3a MeEcCsI] JI0 JaThl €¢ NMPUMEHEHUS, JAJsl ONpeAelieHUsT HEOOXOIUMOCTH €€ KOPPEKTHPOBKHU
MPUMEHSIETCS CIEIYIOIIHM MOAXO0/:
- cpeaHss KioudeBas craBka banka Poccum  3a Mecsll, 3a KOTOPBIA OIpEEeHa CPEIHEB3BEIICHHAs
CTaBKa, CpaBHHUBACTCS C KiIO4YeBOM crtaBkod banka Poccum (ctaBkoit LIBOR mis akTtuBOB,
HOMHHHPOBAHHBIX B BAJIIOTE), JCUCTBYIONICH Ha JaTy ONPEICIICHUS CIIPABEIIUBON CTOMMOCTHU
aKTHUBA;
- eciu cpenHsis kimoueBas craBka banka Poccuu (craBka LIBOR st akTHBOB, HOMUHUPOBAHHBIX B
BaJIIOTE) HE M3MEHWJIAch /0 JaThl ONpPEIENICHUs CIPABEUIMBOM CTOMMOCTH aKTHBa (BKJIOYAsl 3TY
JaTy), B KayeCTBE PHIHOYHOM CTaBKM MPUMEHSETCS TOCIEIHSS PACKpBITas CpelHEB3BEIlICHHAs
CTaBKa;
- eciu cpenusisi KimtoueBast ctaBka banka Poccun (ctaBka LIBOR st akTHBOB, HOMMHHPOBAHHBIX B
BAJIOTE) WM3MEHWIACh, JJIS  ONPEICIICHUS  PHIHOYHOW  CTaBKU  TOCIEHHSS  PacKphITas
CpEIHEB3BEIICHHAA CTaBKa M3MEHSETCAd Ha pa3sHOCTh  Mexay KiroueBoi craBkoil banka Poccum
(craBkoii LIBOR mjiss akTHBOB, HOMHHHUPOBAHHBIX B BAJIOTE) HA JATy OMPECIICHUS CIPaBEIINBON
CTOMMOCTH aKkThBa M cpeaHeil KmroueBoit craBkoit banka Poccum (craBkoit LIBOR nns akTuBOB,
HOMHHHUPOBAHHBIX B BAIIIOTE).
ITpu sTom cpennsis KnroueBas ctaBka banka Poccun (ctaBka LIBOR mist akTHBOB, HOMHHHUPOBAHHBIX
B BAJIIOTE) paBHA .
Cop. = 2 Cvlr* Tl'

I'ne:

C; - KimtoueBas craBka banka Poccun (ctaBka LIBOR), nelicTBoBaBIas B i-oM NepHoze

KaJIGHJJAPHOTO MecsIIIa,
T; — xonuuecTBO JHEH KaleHAApHOTO Mecsla, B TEYEHHE KOTOPBIX JeHCTBOBala

craBka C;,
T - KOTWMYECTBO JIHEW B KaJICHAAPHOM MECAIIE, 3a KOTOPBIM PACCUUTHIBACTCS CPEAHSA
CTaBKa.
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Ipuio:xkenue 5

MeToauKa OLIEHKH KPCAUTHOT0 PUCKA KOHTPareura

Meroauka CIyXHT JJis8 OLEHKH KpeauTHOro pucka KOHTpareHTa, B TOM YHCIE MpH
pa3MEIeHUH JCHE)KHBIX CPEJICTB B JICTIO3UTHI M HA CUYETa C YCJIOBHEM HECHM)Ka€MOI'O0 OCTAaTKa B
KPEJIUTHBIX OpraHu3aIusix.

AHann3dy Ha KOPPEKTUPOBKY CTOMMOCTH (OOECIICHEHHE) MOMJeKaT TecTHpyeMble aKTHBHI,
cocTabistomue umyiiectso [TND.
TectupoBanue Bcero mnoprdens Ha oOECIICHEHHE MPOBOJMUTCI HE pEeXe, 4eM Ha KakIyHo

OTYETHYIO J1aTy, YCTAaHOBJIECHHYIO HOpMaTUBHBIMU akTamu banka Poccun miisa [TAO.

TecTupyemble aKTHBBI TIOJIBEPTAIOTCS 00ECLIEHEHUIO, €CIIM UMEETCS OHO MIIH HECKOJIBKO
COOBITUH, KOTOPBIE MOTYT OKa3aTh HETaTUBHOE BIUSHUE HA OKHJIaeMble Oy TyIINEe IEHEKHBIC ITOTOKU
1o HUM (Tmpu3HaKu odecrieHeHus ). [lonrBepxacHuEM HEOOXOIMMOCTH 0OCCIICHEHUS SBIIIOTCS, B

YaCTHOCTH, Ha6J'IIO)IaCMBIe SHAYUMBIC JOCTYIIHbIC JAHHBIC, B TOM YHCJIC, O CICAYHOIINX COOBITHSIX.

- CYLIECTBEHHOE (Ha JB€ CTYNEHH M 0O0Jee) CHIKEHUE KPEeIUTHOrOo peuTUHIa
(MHAHCOBOI'O aKTHUBA WJIM IIPH €r0 OTCYTCTBUU JINLA, 0053aHHOTO 10 (PMHAHCOBOMY aKTHBY;

- 1€ oIIT 1O JHOOBIM JJOJITOBBIM IIEHHBIM OyMaraMm 00si3aHHOTO MO (PUHAHCOBOMY aKTHUBY
JMIa, KOTOPBIM CIy4YHIICS HE paHee YeM 3a I'oJl 10 AaThl IPU3HaHUs (PMHAHCOBOI'O aKTUBA;

- B OTHOIIEHUM OOSI3aHHOIO MO (PUHAHCOBOMY AaKTHUBY JIMIIA MHULMUPOBAHO JIEI0 O
0OaHKpPOTCTBE;

- apecT BCEX WJIM YacTH aKTUBOB OO0S3aHHOTO MO (PMHAHCOBOMY aKTHBY JIMIA, €CIH
TaKOM apecT MOKET IMOBJIMATh HAa BO3MOXHOCTb MCIIOJIHEHUS O053aTeIbCTB JIUIIOM, 00SI3aHHBIM 10
(UHAHCOBOMY aKTHBY;

- OTPaHUYEHUE/OT3bIB JICHCTBYIOMIUX JHUIEH3UNA 005S3aHHOrO MO (PMHAHCOBOMY aKTHUBY
JUIla Ha OCYIIECTBICHHE OCHOBHBIX BHUIOB JEATEIBHOCTH CO CTOPOHBI PETYIATOpAa, BBEACHHUH

BpCMCHHOﬁ AIMUHUCTpAUU.

[lepeueHb AOCTYMHBIX UCTOYHUKOB UH(OPMALIUU:

- ®HC Poccuu - https://egrul.nalog.ru/index.html ;
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- KapTOTeKa apOuTpaXkHbIX Aei - http://kad.arbitr.ru

- ceTeBOe M3/1aHKe «MHpopMaIMOHHbIN pecypc «Crapky - http://www.spark-interfax.ru
- eIUHBIN (heqepatbHBIA PEeCTP OPUIUICCKH 3HAUMMBIX CBEICHHM O (JaKkTaxX JIesTEIbHOCTH -

https://bankrot.fedresurs.ru;

- u3matensckuii Jom «Kommepcanty - https://bankruptcy.kommersant.ru; https://www.kartoteka.ru

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

-0(UIMATBHBIN CalT KOHTPAreHTa/SMUTEHTA/KPEAUTHOW OpTraHU3aIuH;

- CEpBHUC MPEAOCTABICHHS OyXraaTepckoi (rogoBoi) orueTHocTH Poccrara -
http://www.gks.ru/accounting_report;

- HIOKYMCHTBI, ITIOJTYYCHHBIC OT praBHﬂIOHIGﬁ KOMIIaHUH.

B HeJaX MpUMCHCHHUA METOAUKU HUCITOJIB3YIOTCA peﬁTPIHl"PI CIICAYIOHIUX peﬁTHHFOBBIX AIrCHTCTB:
e Moody's Investors Service
e Standard & Poor's
e Fitch Ratings
e Anamutnueckoe Kpenutnoe PelitnnroBoe Arentctso (AKPA)

e Peiitunrooe arenTcTBO RAEX («Okcnept PAY).

CupagenyuBasi CTOMMOCTh akTuBa PV, onpenensercs no popmyie:
PV 4ep, = PVy — ECL

20e

PV; — cTonmMoCTb akTHBa 0€3 yueTa KPEIUTHOTO PUCKA.

OrneHKa KPeIMTHOr0 PUCKa ONpeeNseTcs ¢ MPUMEHEHUEM MOJAETH OXKHIAeMbIX KPEIUTHBIX
yobrTkoB (ECL):
ECL=EAD *PD *LGD

2oe:.
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ECL (expected credit losses) — BennurHa KPEAUTHBIX YOBITKOB, KOPPEKTHUPYIOMIAS JICHEKHBIC
NIOTOKH, PUBEACHHAS. K MOMECHTY OLICHKH.

EAD (Exposure at Default; cymma, moaBep:KeHHasi KpPEOUTHOMY PHCKY) — oOOmMHA 00BEM
00513aTEeIIbCTB KOHTPAreHTa 10 aKTHBY HA MOMEHT OIICHKH.

PD (Probability of Default, BeposiTHOCTh nedonTa) — BEpOSTHOCTh, C KOTOPOH KOHTPAareHT B
TEUYEHUE HEKOTOPOT'0 CPOKA MOKET OKa3aThCsl B COCTOSIHUM Aedora.

LGD (Loss Given Default, morepm mpm 6aHkpoTcTBE) — 10JI1 OT CYMMBI, IOJBEPKCHHOU
KPEIIMTHOMY PHUCKY, KOTOpasi MOJKET ObITh TIOTEPSIHA B ciiydae JedoiTa KOHTpareHTa.

LGD=1-RR,

eoe:

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

B citydae BbIsIBI€HHS NIPU3HAKOB 00CCLIEHEHHSI B OTHOILICHUH aKTUBA YIPABJISIOIIAS
KOMITaHUs1 0hopMIIsieT BHYTPEHHUH TOKYMEHT, Ha OCHOBAaHHH KOTOPOT'O BHOCSTCS (HE BHOCSTCS TIPU
HAJINYUU TIPU3HAKOB 00€CLIEHEHNUs] U 00OCHOBAHUS) KOPPEKTUPOBKHU B CIIPABEUIMBYIO CTOMMOCTb
aKTuBa. Tako! JOKYMEHT JI0JKEH COAEPKATh:

— cBezeHus 00 aKTHBE, CIIPABEIMBAsi CTOMMOCTb KOTOPOTO MOUIEKUT 00ECLIEHEHNUIO;

— wuH(pOpMAIMIO O BBIABICHHOM IIpU3HAKe OOECIICHEHUS C YKa3aHHEM HMCTOYHHKA
uHbOpMaLUU WM O GaKTe MPOCPOUKH 0053aTeNbCTBA;

— uH(popMaIlmio 00 UCHOIB3YEMOM METO/I€ KOPPEKTUPOBKHU CIIPABEIMBON CTOMMOCTH C
000CHOBaHHEM TPUMEHEHHUsSI BHIOPaHHBIX KO3()(UIIMEHTOB AJs pacueTa (B ciaydae ux
HCII0JIb30BAHNUS;

— uH(pOpMAIMIO O HAIWYMU OOOCHOBAHHBIX NPHYUH HE INPOBOAUTH KOPPEKTUPOBKY
CITpaBeNINBO CTOMMOCTH akTUBOB [TUD.

VYpasisroomas komnanus ysegomirsieT Crienuanu3upoBaHHbINA JEMO3UTapUil O HACTYIUIEHUN
HEraTUBHOI'O COOBITHS MOCPEACTBOM OTIIPABKU COOOIIEHMS 110 CUCTEME AJIEKTPOHHOIO
JIOKYMEHTO000pOTa He T03/IHee pabouero JHs, CIeIYIOLIEro 3a THEM BhISBICHUS Y IpaBIIsOLIeH
KOMIIaHUEH TaKoro COOBITHS.

3navyenus PD u LGD onpenenstorcst Ympapmnsromeld KOMITaHUEH HE peke, YeM Ha KaXIyro
OTUETHYIO JaTy; a TaK € Ha JaTy BO3HUKHOBEHHS OOCTOSITENILCTB, BEAYIIMX K OOECIIEHEHHUIO IO

aKTHUBaM, 3HAYCHUA KOB(I)(I)I/II_II/IGHTOB IO KOTOPBIM HC OIIPCACIICHO PaHEC.

B cnydae, ecnu B mepuoj NPUMEHEHUs OTYETa OLEHIIMKA AJIS ONpPEeNICHUs CIIpaBeIMBOM
CTOMMOCTH, BO3HHMKaeT (BBIABISAETCS) coOObITHE, Belayllee K OOECIEHEHHIO, TO HE0O0X0AUMO
OCYILIECTBUTH BHEIUJIAHOBYIO OLIEHKY aKTHBa OIleHIIMKOM He mo3aHee 10 ([ecsars) pabounx aHei c
JIaThl BBISBICHUS NMPHU3HAKOB obecreHeHus. Jlata, Mo COCTOSHUIO Ha KOTOPYIO OINpeNesseTcss HoBas
OII€HKAa, HE OOJI’)KHAa OBITh paHEC NaTbl BO3HUKHOBCHUA CO6I)ITI/I5[, BE€AYUICTO K 06CCHeHeHI/IIO. C JaThl

HACTYILICHUA CO6I)ITI/I${, BCAYHIETO K O6€CH€H€HI/IIO U 0 JaTbl TMPUMCHCHHUA HOBOI'o OTYCTa
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OLICHIIMKA, YIpaBIsAOIas KOMIIAHHUS JOJDKHA CKOPPEKTUPOBAaTh IOCIEIHIOK  HU3BECTHYIO
CIpPABEUIMBYI0O CTOMMOCTb, OIpPEJIEICHHYI0 [0 OTYETY OLCHIIMKA, COCTaBIEHHOMY [0
BO3HUKHOBEHHUS TAaKOTO COOBITHS, C MPUMEHCHHEM METOJOB KOPPEKTHPOBKU CIIPABEIUBON
CTOMMOCTH, YKa3aHHBIX B HACTOSILIEM IIPUIIOKEHUU.

BepositHocTh 1edoara (PD) KoHTpareHTa Ha TOPU30HTE | TO MOTYT ONPEACIATHCS OJHUM U3
CJIEIYIOIINUX METOJIOB:

1. Ha ocHOBaHMM MYyOJMYHBIX AOCTYIHBIX JAHHBIX MO BeposTHOCTAM Aedonra (PD) ogHoro u3
MEKIYHAPOIHBIA PEHTHHIOBBIX areHTCTB - Moody's, SnP umu Fitch, myOnukyeMbIx Ha caiite
COOTBETCTBYIOIIETO areHTCTBA B COCTaBE €XKErOJJHOI0 OTYETA C MPUMEHEHHEM COOTBETCTBHS
YpPOBHEW pPEUTHHTOB (B Cilydae HaJW4Usl y KOHTPAreHTa pPEUTHHTra HHOTO PEUTHHTOBOTO
areHTCTBAa, BXOMSILMX JHOO B pEecTp KPEOUTHBIX PEHUTHHIOBBIX areHTCTB, JHUOO peecTp
bunnanoB M MPeICTaBUTENBCTB MHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, IMYOJIMKYEMBIX Ha
caiite banka Poccun) mo tabsmme 1.

Ta6auna 1. CooTBercTBHE HIKAJ PEHTHHIOB

Moody's S&P Fitch
AKPA Jxcnepr PA Mesxkaynapoanas | Mexnaynapoanas | MesxkayHapoasas
MKaJIa IKAJ1a IKAJIa
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+(RU),
ruAA-, ruA+ Ba2 BB BB
A(RU)
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
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BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-,
BB+(RU) B2 B
ruBB+
BB(RU), BB-
ruBB B3 B-
(RU)
CCC,CC, C CCC,CC, C Caa, Ca, C CCC,C CCC,C

Ecnu cpok noramenus 00s13aTesbeTBa (3a0JKEHHOCTH) 00JIbIIIE 0/1a, IPUMEHSAETCS

BEPOSTHOCTH Je(0oITa Ha TOPU30HTE 1 TOx.
BepositHocTh nedonta (PD) Ha cpoku, oTiauuHbIe OT 1 T0/1a, OIEHUBAETCS MPOITOPIIMOHAIBHO
CPOKY OT BEpOSITHOCTH Je(oiTa Ha TOpU30HTE 1 Toz.
B ciydae, ecnu cpok moramieHusi AEMO3HUTa/3a10/KEHHOCTH/IICHHOW Oymarn MeHee roga ot
JaTbl OLIEHKM, HCHOJB3YETCsl BEPOSATHOCTh JedoiTa KOHTpareHTa Ha CpOK, OCTaBIIMIcS 10

InoramcHus.

Jlnist pacdeTta BepoATHOCTH /1e(hoJiTa Ha CPOK MEHEE rojla UCIOIb3YETCs CIEAYIOMINN TTOIXOI:

rue,

PD; = PD b
. = ) —
' T

PD — BeposaTHOCTh AedoiTa SMUTEHTA/AeOUTOpa HAa TOpU30HTE 1 TOx;
D — xonn4ecTBO KaleHJapHbIX THEH 70 morameHus/opepTsl;

T — KONIMYECTBO KaJEHAAPHBIX THEH B rO/ly, B KOTOPOM OCYLIECTBIseTCs pacueT PD;.

2. B cllyyae OTCYTCTBMs peMTHMHIa y KOHTpareHTa BepoATHocTh aedosta (PD) onpenensercs,

HCIIOJIB3YA ManH‘-IHI:Iﬁ MCTO/ IO CpOKaM 3aJ0JIKCHHOCTH:

['pynna KOHTpareHToB

Cpox
MIPOCPOYECHHOU
3aJI0JKEHHOCTH
ot 30 guen 1o
60 nueit

Cpox
MIPOCPOYECHHOU
3a/10J>KEHHOCTH
ot 61 10 90
JoHENn

Cpok
IIPOCPOYEHHOU
3aJI0J5KEHHOCTH
Beite 90 nHel

KOHTpareHT o0pazoBaH
6oee 3-X Jer Ha3aa U
yCTaBHBIN KamuTan oojee
100 TBIC. PYO.
(ogHOBpEMEHHOE

20%

50%

100%
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BBITNIOJTHEHUE YCIIOBUI)

KOHTpareHT o0pa3oBaH 50% 70% 100%
MeHee 3-X JIeT HazaJ u/Win
YCTaBHBIN KaluTall MCHEe
100 TBIC. PYO.

dusnueckue auna u UI1, 20% 50% 100%
YIIOBJIETBOPSIONINE BCEM

yCJIoBHAM*

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

YJIOBJIETBOPSIIOIIUE OTHOMY
U3 yCIOBUI*

*YcaoBust s GU3UUECKUX JIHMIL ¥ MHIUBUYaJIbHBIX MPEIIPUHIMATEICH:

— OtcyTcTBUE peleHuil cyaa 0 0aHKPOTCTBE;

— OTtcyTcTBHE CyAeOHBIX MPETEH3UN, HCIIOJHUTEIBHBIX JIUCTOB WM MHON MH(OpMAIH
00 YKJIOHEHHMH (PU3MUYECKOTO JIMIAa OT OIUIaThl 3aJ0DKEHHOCTEH WM HECBOCBPEMEHHOH yIjiaTe
3aJI0JDKEHHOCTEH ( B TOM YHCIIe 110 Hajoram);

— Hanuune poccuiickoro rpax1aHCcTBa;

— Bospact ot 20 10 60/65 ner.

Ecnn o0s3arenscTBa J0KHUKA 00ECIIEUEHBbI, 3TO JIOJDKHO YUUTBHIBATHCS MPHU OINpPEAEICHUU
EAD nyrém ymeHblieHUs oO1Ie CyMMBbl 0053aTeIbCTB JOKHUKA Ha CIPABEUIMBYIO HA JIaTy
pacuéra CTOMMOCTB TpeMeTa 3a50ra/ MOJIYUYSHHYI0 CyMMY OT pealli3allii IpeameTa 3aiora/

CIIpaBCAJIMBYHO CTOUMOCTDL OCTABJICHHOI'O 3a coboit npeamMcETa 3ajaora.
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IIpuiio:xxkenune 6

KPEJUTOPCKASA 3A1OJIDKEHHOCTbD

Bujanl 00s3aTeabLCTB

Kpurtepun npuzHanus

Kputepun npexpanieHusi npu3HAHUA

Kpenuropckas 3a10J5KEHHOCTD 110 CAEJIKaM,
110 KOTOPBIM HACTYIKJIa HauboJiee paHHss
JlaTa pacyeToB.

Jata nepexojia npaBa COOCTBEHHOCTH Ha
akTuB (neHexHsble cpeactsa) k [IUD ot
JIMIA, B OTHOLIEHUU KOTOPOT0 BO3HUKAET
KPEIUTOPCKAst 3a/10JKEHHOCTb.

Jlara ucnonnenus oos3arenbct [IMD o
JIOTOBODY.

Kpenutopckas 3a10J5k€HHOCTD 110 BblJjadye
UHBECTULIMOHHBIX raes [T D.

Jlata BKJIFOUEHUS JCHEIKHBIX CPEICTB
(MHOTO UMYIIECTBA), IEPEJAHHBIX B
OIUIaTy WHBECTUITMOHHBIX T1aeB, B
umytiecto [ TN,

JlaTta BHECEHMS TPUXOJIHOM 3aIIMCH O BblJIaye
WHBECTUIIMOHHBIX TTaeB B peecTp [IMD cornacHo
OTYETY pETUCTpaTopa.

KpeauTopckas 3a1075KEHHOCTBD T10 BBITLIIATE
JICHS)KHOM KOMITEHCAIIMU MPU MOTallIeHUH
UHBECTULIMOHHBIX raes [T D.

JlaTa BHECEHUS pacXOIHOM 3aIIMCH O
HoramleHu HHBECTULIMOHHEBIX T1aeB [[TNOD
COTJIACHO OTYETY PErUcTpaTopa.

JlaTa BBIIUIATBI CyMMBI JJ€HEAKHON KOMIIEHCALlUU 3a
nusectuimonusle mau [IM® cornacHo 0aHKOBCKOI
BBIIUCKE.

KpeauTopckas 3a10J5KEHHOCTD TTEpe
YIPaBIAIOLIEH KOMITAHUEN, BOSHUKILIAS B
pe3yJIbTaTe UCIOIb30BaHUS YITPABIISIIOIICH
KOMIIaHUEH COOCTBEHHBIX JCHEKHBIX
CPEACTB ISl BHIIIATHI JEHEKHOU
KOMIICHCAIIUM BaJieIbllaM
MHBECTULIMOHHBIX naeB [T npu
MOTallIeHU Y NHBECTUITMOHHLIX maeB [T ®.

Jlata nostyd4eHus1 JEHEKHBIX CPEICTB OT
YIPABJISAOMENR KOMIIAHUH COTJIACHO
0aHKOBCKOI1 BBIMHCKE.

JlaTa Bo3BpaTa CyMMBbI 33105KEHHOCTH
YIPaBJISIONIEH KOMITAHUH COTJIACHO OaHKOBCKOM
BBIITUCKE.

Kpenuropckas 3a10JDKEHHOCTBD 110 yILIATe
HAJIOTOB U JAPYIHX 00S3aTENbHBIX MJIaTexen
n3 umyniectsa [T O.

JlaTa BOBHUKHOBEHHUS 0053aTeNBCTBA 11O
BBIIIJIATE 3€MEJIBLHOTO HAJIOora, Hajlora Ha
umytectBo, HJAC u (unn)
00513aTeNBFHOTO IJIATEXKa, COTJIACHO
HOPMAaTHUBHBIM ITPABOBBIM aKTaM
Poccwiickoit @eneparuu u (Miin)
JIOTOBODY.

Hns HA®JI — nata BeIIIaThl CyMMBI
JICHEKHOM KOMIIEHCAIIMH 32

JlaTa nepeuncieHusi CyMMbl HAJIOTOB
(00s13aTeNbHBIX MIATEXKEN) C pacCUeTHOTO cYeTa
[T ® coriracHO 0AHKOBCKOU BBIIIKUCKE.
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nasectuiimonurle mau [IM® cornacuo
0OaHKOBCKOU BBIIIHACKE.

Kpenutopckas 3a10J5KEHHOCTh 11O
BO3HArpakJICHUSIM YIIPABIISAIONICH
KOMIIaHUH, CTICI[UATU3UPOBAHHOMY
JIEMIO3UTAPUIO0, ayIUTOPCKON OpraHU3alINH,
OIICHILIUKY, JIUILY, OCYIIECTBISIOUIEMY
BEJICHUE PEECTPa BIIAJICIIbIIEB
nHBeCTHIIMOHHBIX n1aeB [IND, a Taxke
00s13aTeILCTBAM 10 OIUIATE IPOUUX
pPacxo10B, OCYIIECTBIISIEMBIX 3a CUET
nmyuiecta [IMD B cooTBeTcTBUM €
TpeOOBaHUSIMU JICHCTBYIOIIETO
3aKOHOJIATE/ILCTBA.

B cooTBeTcTBHM € YCIOBHUIMU JONOBOPOB
WM B COOTBETCTBUU C TpaBuiamu 1Y
M.

B ciydae, eciu Henb3s OnpenenuThb
pa3Mep 00s13aTeNbCTBA U3 YCIIOBUM
JI0TOBOpA - 1O JAaTe MOIy4eHUS
JOKYMEHTA, MOATBEPKAAI0IIEr0
BBITIOJIHEHHUE paboT (OKa3aHUs yCIyT).

JaTa nepeurcieHus CyMMbl BO3HArPKICHUN U
pacxonoB ¢ pacueTHoro cuera [IMP cormacHo
OAHKOBCKOI BBITIHCKE.

Kpeautopckas 3a05KEHHOCTD 110 CAEIKaM
KyIuid — npojaxu aktusos [IN® (3a
UCKJIIOYEHUEM CIEJIOK KYIUIM-ITPOJAXKH
[EHHBIX Oymar).

JlaTa rnmonxydeHus: JEHEKHbBIX CPEACTB HA
pacuetHbiii cuet [TD cornacHo
OAHKOBCKOW BBITIUCKE.

JlaTa BOBHMKHOBEHHMSI 00s13aTEJIbCTBA MO CEIIKE
COTJIACHO YCJIOBHSIM JIOTOBOPA.

Kpennropckas 3a1071KEHHOCTD ITepes
areHTaMHM 10 BblAaye, MOTalleHUIO U
00MeHy MHBECTHITHOHHBIX TTaeB [T D

JlaTa ocyIiecTBI€HHS ONE€paly BbIIa4n
1 (WJIK) TOTallleHus TTaeB B peecTpe
HHBECTUIIMOHHEIX 1maeB [T® mno 3agaBke
areHra.

JlaTa mepeuncieHus CyMMbI CKUIOK/HaT0aBOK
arenty u3 [IM® cornacHo 6aHKOBCKO BBITTUCKE.
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Mpuaoxenne 7

JAEHEKHBIE CPEJICTBA HA CHETAX, B TOM YUCJIE
HA TPAH3UTHBIX, BAJIIOTHBIX CYHETAX,
OTKPBITbBIX HA YIIPABJIAIOIYIO KOMIIAHUIO /.Y. IIN®

I[CHC)KHLIC cpeacrtBa Ha CUCTax, B TOM YHUCIIC HaA TPaH3UTHBIX, BAJIOTHBIX CYCTAX, OTKPBLITBIX Ha
yopasisiromyro komnanuio J1Y. [TUD

- Jlata 3a4mcieHHs NEHEKHBIX CPEICTB Ha COOTBETCTBYIOMIMI OAaHKOBCKHN CYET (pacdeTHBIH,
TPAH3UTHBIN, BAJIFOTHBIN) HA OCHOBAHUH BBIIIMCKH C YKa3aHHOT'O CYETa.

- Jlata ucromHeHUs KPeIUTHON OpraHu3anueil 00s3aTeNbCTB 10 MEePEYNCICHUIO JCHEXKHBIX CPEICTB CO
cueTa;

- Hara pemenust banka Poccun 00 oT3bIBe nuneH3un O0aHKa (JEHEKHBIE CPENICTBA MEPEXOIAT B CTATyC
npoueit 1e0MTOPCKOi 3a/10JKEHHOCTH);

- Jara nukBuaanuu 6aHKa COTIacHO MH(POPMALIMH, PACKPBITOH B O(PUIIMAIIEHOM TOCTYITHOM MCTOYHHUKE
(8 Tom uncae 3anucu B EI'PHOJI o nukBuganuu 6aHka).

CrpaBennuBas CTOMMOCTb JEHEKHBIX CPEACTB HA CUETAaX, B TOM YMCJIE HA TPAH3UTHBIX, BAIOTHBIX CYETAX,
OTKPBITHIX Ha ynpasisitonyro koMmnanuio J1.Y. [IM® onpenensercs B CyMMe OCTaTKa Ha CYETax, OTKPBITHIX Ha
ynpasiisiromyto komnanuio 1. Y. [TUO.

TCCTpreMBIﬁ aAKTHB. HpI/I BO3HUKHOBCHHU IPU3HAKOB O6eCHeHeHI/I$I CcrpaBCyinBasgd CTOMMOCTb JCHCKHBIX
CpCACTB Ha CUCTAX, KOPPECKTHUPYCTCA B COOTBETCTBUU C HpI/IJ'IO)KCHI/ICM 5.
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I[Mpuiaoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJUIAJIAX

JleHexHple cpencTBa BO BKIAJaX, B TOM YHMCIIE HAa BAIKOTHBIX CUETaX, OTKPBITBIX Ha YIPaBJISAIOLIYIO
komnanuto /1.Y. [TND

JaTta 3aumciieHus JI€HEXHBIX CPEICTB Ha COOTBETCTBYIOUIMI JEMO3UTHBIA CYET Ha OCHOBAaHUU
BBITIMCKH C YKa3aHHOTO CYETa;

Jata nepeyctynku npaBa TpeOOBaHUSI O BBIIUIATE BKJIaJa M HAYUCICHHBIX MPOIEHTaX HA OCHOBAaHUU
JIOTOBOpA.

Jlata MCHONHEHUS KPeIUTHOM OpraHu3aimel o0s3aTeNbCTB MO BO3BpaTy BKJIana (BO3BpaT Ha CYET
[TN® neHexHbIX CPEACTB MO JOTOBOPY OAHKOBCKOI'O BKJIA/a);

Jlata nmepeycTynku mpaBa TpeOOBaHUS O BBIIJIATE BKJIA/Na M HAYMCICHHBIX MPOIEHTaX HAa OCHOBAHHUH
JIOTOBOPA;

Harta pemenuss banka Poccum 00 oT3bIBe JMIeH3uHM OaHKa (JIGHEKHBIC CPEJICTBA BO BKJIAJIax
NEepeXosT B CTaTyc AOUTOPCKOMN 3a10JKEHHOCTH);

Jara nukBuaanuu OaHKa COTIACHO MH(POPMAIIUH, PACKPHITON B OQHUIIMATIHLHOM JOCTYITHOM UCTOYHUKE
(8 Tom uncne 3anucu B EI'PFOJI o nukBuaanuu 6anka).

CHpaBCILJ'II/IBa}I CTOUMOCTb JCHCKHBIX CpCACTB BO BKJIddaX, B TCUCHHUC MAKCHUMAJIBHOI'O CpOKa,
npeaAyCMOTPECHHOTO JOTOBOPOM, OIMPECACIIACTCA:

B CyMMe€ OCTaTKa JICHEeKHBIX CPEACTB BO BKJIaJe, YBEIHMUEHHON HAa CyMMY MPOLIEHTOB, PACCUUTAHHBIX
Ha jgary onpeneneHuss CYA mo craBke, NMpeIyCMOTPEHHOW IOTOBOPOM, €CJIH CPOK MOTamieHHs
BKJIQ/Ia «/10 BOCTPeOOBaHNS;

B CyMMeE OCTaTKa JICHe)KHBIX CPEJCTB BO BKJIAJIC, YBEIMUCHHOW HA CYyMMY IPOIICHTOB, PACCUUTAHHBIX
Ha gatry ompeaeneHuss CUA mo craBke, MpeayCMOTPEHHOW JOTOBOPOM ISl YAEP)KAHUS JIEHEKHBIX
CpEe/CTB BO BKJIAJIC B TEUEHHUE MaKCHMMAaJIbHOTO CPOKa (BKIIFOYAs JCTIO3UTHI, 1aTa MOTaIeHHs] KOTOPBIX
MPUXOAUTCS Ha JPYrod OTYETHBIA TOM), MPEIyCMOTPEHHOTO JIOTOBOPOM, €CJM CPOK MOraiieHus
BKJaaa He Oosee 1 (OamH) roga M CTaBKa MO JIOFOBOPY COOTBETCTBYET PBHIHOYHON Ha JaTy
oTpesieNieHus] CrpaBeNTuBOi cTronMocTH. CTaBKa MO JIOTOBOPY COOTBETCTBYET PHIHOYHOM, €CIM OHa
YIIOBJIETBOPSIET TPEOOBAHUSM JIJISl CTAaBKU AUCKOHTHPOBaHUS, coeprkarmuecs B [Ipunoxennn 4;

B CyMMe€ OTpEENIEHHON C MCTIOJIb30BAaHUEM METO/a MPHUBEICHHON CTOMMOCTH OYIYIIUX JEHEXKHBIX
MMOTOKOB Ha Bech cpok Bkiajna (IIpumoxkerne 4) B MHbIX CJIy4Yasix.
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B cnydyae BHeceHMS HM3MEHEHMs B YCJIOBMs OIPEICIICHUS CPOKa IOrOBOpPAa MAKCHUMAJIBHBIM CPOK
OIIpEe/EIsAETCS B COOTBETCTBUM C M3MEHEHHBIM CpPOKOM BKJIaJa, JACWCTBYIOUIMM Ha JaTy OIpENeIeHMs
CIIPaBEUIMBOM CTOMMOCTH, IPUYEM HAKOIUIEHHE CPOKA BKJIaJa HE IPOUCXOUT.

TCCTpreMBIﬁ AKTHB. HpI/I BO3BHUKHOBEHUU ITPHU3HAKOB O6eCI_IeHCHI/ISI ClipaB€yiMBass CTOMMOCTL JIC€HCKHBIX
CpCACTB BO BKJIaZlaX KOPPCKTUPYCTCA B COOTBETCTBUU C HpI/IJIO)KeHPICM 5.
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IMpuiaoxenne 9
IHEHHBIE BYMAI'H

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

1.

I[aTa 3aKJIFOYCHUA CACIIKU, 3a HCKIIOYCHUCM BHC6I/Ip)KeBI>IX CACIIOK

J11s BHEOMPIKEBBIX CIEIIOK - JlaTa Mepexoa npaB COOCTBEHHOCTH Ha IIEHHbIe OyMaru:

- €CIli IIeHHas Oymara MOJUIeKUT y4eTy Ha cueTe JIENo - JaTa 3a4uiclieHUs [IEHHOW OyMarw Ha cYer
JIeno, OTKpPBITBIN yhnpasisitoniedl kommanuu /Y. TIM® B cnenuanu3upoBaHHOM JENO3UTApHH,
IIOATBEPKICHHAsA COOTBETCTBYIOLIEHN BBIIIUCKOM 110 CUETY JIETIO;

- €CIM JOKyMEHTapHbIE IIEHHble OymMaru He MOJUIeKaT y4deTy Ha cyeTax JAeno (3a UCKIYCHHEM
JIETIO3UTHBIX CepTU(UKATOB) - C 1aThl mpruema 1eHHoi Oymaru [TM®, onpeneneHHO# B COOTBETCTBUH C
YCIIOBUSIMU JIOTOBOPA U MOJTBEPKICHHOM aKTOM MpreMa Iepeadn HeHHbIX Oymar.

N

o ks

JlaTa 3aKiIro4eHus CACNKH, 32 UCKIIIOUEHUEM BHEOUPIKEBBIX CIIEIIOK.

Jyist BHEOMPIKEBBIX CICIIOK - JlaTa Imepexoa MpaB COOCTBEHHOCTH Ha IICHHBIC OyMaru:

- eclli IIeHHast OyMara, MOJUISKUT Y4YeTy Ha cueTe JIeNo - JaTa CIUCaHUsS LIEHHOM Oymaru co cyera
JIETIO, OTKpbITOro ympasistome komnanuu /J.Y. IO B cnennalin3vpoBaHHOM JEMO3UTApHH,
MOATBEPIKJICHHAs COOTBETCTBYIOLIEH BBITUCKOM MO CUETY JIETIO;

- eCIM JIOKYMEHTapHBbIC IICHHbIE OymMard He TOJJIeKaT ydeTy Ha cdeTax Jeno (3a UCKIIYCHHEM
JEMO3UTHBIX CePTU(UKATOB) - C AaThl iepeaaun eHHoi oymaru [TM®, onpeneneHHON B COOTBETCTBUU
C YCJIOBHSIMH JIOTOBOpA ¥ IMOATBEPKJACHHON aKTOM IpHeMa Iepeiadnl [ICHHBIX OyMmar;

Ecnmu mo sMuteHTy neHHbix Oymar BHeceHa 3amuch B EI'PHOJI o nukBumanuu - ¢ JaThl 3alHCH O
JUKBHJIAIIUN SMUATEHTA (MTOJTydeHUsT WH(POPMAITUHU O JTUKBUIAIIMHA SMUTEHTA);

C nmaTel HACTYIUIEHHS CpPOKa MOTAaIleHHs IIEHHON Oymaru, 3a UCKIIOYeHHEM JOCPOYHOTO MOTallIeHHS;

C naThl TIOIYYeHHS JIEHEKHBIX CPEJICTB B CUET IMOJHOTO HCIIOTHEHHUS! 005S3aTENBCTB MO JOCPOUHOMY
MOTAIIeHHUIO IIEHHOH Oymaru.

CrpaBeayinBasi CTOMMOCTH IICHHOM Oymaru - 1ieHa, onpeeneHHas C
ITOMOIILI0 MOJIEJICH, YKa3aHHbIX B [IprtoskeHnu 2.
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CrnpaBemyiiBasi CTOMMOCTb JIOJTOBBIX IIEHHBbIX Oymar mpusHaetcs paBHoi 0 (Hounb), B ciiydae moiaHoro
MOTAIlICHUSI HOMHHAJIA B COOTBETCTBHHM C YCJOBHSIMH BBIITyCKa IIEHHBIX OyMar - ¢ JaThl IOJHOTO
MOTalIeHNusi HOMUHAJIa B COOTBETCTBHH C YCIOBUSIMU BBIITYCKa IIEHHBIX Oymar;

CrpaBeyiiBasi CTOMMOCTh IIEHHOW Oymaru mpusHaercsi paBHoil 0 (Homp), B ciydae oduumansHoro
OMyOJIMKOBAaHUS COOOIIEHUS O OAaHKPOTCTBE SMUTEHTA LIEHHOM Oymaru - ¢ JAarbl OQHUIIHAILHOTO
OITyOJIMKOBAHUS TAKOTO COOOIICHUS;

Tectupyembliii akTuB. Ilpy BO3HMKHOBEHHMH NPU3HAKOB OOECIIEHEHUS CIpPaBEUIMBas CTOMMOCTh I[€HHBIX
Oymar, B T.4. ICTIO3UTHBIX CEPTUPHUKATOB KOPPEKTUPYETCS B COOTBETCTBUU C [Ipuioxenuem 5.
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Mpunoxenune 10

JAEBUTOPCKASA 3AJOJKEHHOCTD 110 TIPOONEHTHOMY (KYIIOHHOMY) 1OXO0OA4Y,
YACTUYHOMY/TIOJIHOMY ITOT'AINEHUIO DMUTEHTOM OCHOBHOI'O AOJIT A 110 JOJIT'OBBIM HIEHHBIM
BYMAI'AM

- Jlebutopckast 3aJ0/DKCHHOCTh IO TPOLEHTHOMY (KYMOHHOMY) JOXOAy IO JIOJTOBBIM IIEHHBIM
Oymarawm;

- Jleburopckast 3a10JDKEHHOCTD 10 YaCTHYHOMY/TIOJTHOMY MOTAIICHHIO SMUTEHTOM OCHOBHOT'O JI0JITa T10
JIOJITOBBIM IICHHBIM Oymaram.

- Jiis1 1eOMTOPCKOM 32/10JI2KEHHOCTH 110 NPOLEHTHOMY (KYNOHHOMY) J0XO01Y IO J0JIr0OBbIM LHEHHBIM
OyMmarawm - J1aTa noraimieHus IPOIEHTHOro (KyIIOHHOTO0) J0X0/1a HA OCHOBaHHUH PEIICHUS O BBIITYCKE;

- JI.TIH )IeﬁHTOPCKOﬁ 3aJ0JI5KEHHOCTH 110 ‘IaCTI/l‘lHOMy/lIOJIHOMy norameHu0 SMUTCHTOM OCHOBHOI'O
aoJira 1mo J0JIroBbiM INECHHBIM 6yMaraM — JlaTa 4aCTUYHOI'O WM IIOJIHOI'O IIOoralli€HHWsA HOMHMHAaIa Ha
OCHOBAHUWHU PCUICHUA O BBIITYCKE.

- Jara ucrionHeHust 0053aTENBCTB SMUTEHTOM, TIOATBEP)KICHHONH O0aHKOBCKOM BBIMMCKOW C PacuETHOTO
cueta ynpasistromeit komnanuu J1.Y. ITM® unu otuetom 6pokepa [TND;

- Jara nukBuganmuu 3MHUTEHTa, corjacHo Bbinucke U3 EI'PHOJI (mm BBIMHMCKH U3 COOTBETCTBYIOLETO
YIIOJTHOMOYEHHOT'0 OpraHa HHOCTPAHHOI'O TOCY1apCTBa);

- JlaTa nepeycTynku 3a10/KEHHOCTH.

OrneHka crpaBeNIMBON CTOMMOCTH JI€OUTOPCKOM 3aJ0OIKEHHOCTH O MPOIIEHTHOMY (KYITOHHOMY) JOXOIY IO
JIOJITOBBIM IICHHBIM OyMaram OTpe/eIIeTCs B CIICIYIOIIEeM MTOPSIKE:
B pa3Mepe, OMpEeIeICHHOM Ha JaTy HACTYIUICHHs] CPOKa HCIOJHEHHS COOTBETCTBYIOIIETO 00s3aTelbCTBA
(maTy UCTeUeHHUs KYIIOHHOTO MEPHOJia) B COOTBETCTBUU C YCIOBHSAMH BBITTyCKa IIEHHOW OyMaru, M UCXOMs U3
KOJIMYECTBA LIEHHBIX OyMar Ha JaTy HACTYIUICHUS YKa3aHHOTO CpPOKa - C YKa3aHHOM AaThl JO HACTYILICHUS
HauOoJIee paHHEH U3 JIaT:
- (haKTHUUECKOTO MCTIOTHEHUS SMUTEHTOM 0053aTeNhCTBA;
- ucreuenus 7 (CeMb) IHEBHOTO TOPrOBOTO CpOKa C JaThl HACTYIUICGHUS CPOKAa WCIIOTHEHUS
00513aTeTLCTBA POCCHUICKUM SMUTEHTOM;

KymonHsIit 10X0/1, BEIpa)KEHHBIN B BAIIOTE, MEPECYUTHIBACTCS B pyosn 1o kypcy LIb PO na mary

pacuetry CUA Ha 1 nieHHyI0 Oymary u OKpyTisieTcs A0 8-To 3HaKa Mocje 3amsaTou.

OHCHKa CHpElBCI[J'IPIBOfI CTOMMOCTH HGGHTOpCKOﬁ 3aJ0JIDKCHHOCTH I10 I-IElCTI/I‘IHOMY/HOJ’IHOM}/ IIOralliICHHUIO
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SMHUTEHTOM OCHOBHOI'O JI0JII'a IO JOJITOBBIM LIEHHBIM Oymaram OnpezessieTcs B CIEAYIOLIEM MOpsaKe:

B pa3Mepe, ONpEeesICHHOM Ha JaTy HACTYIUICHHsI CPOKa HCIIOJIHEHHUS COOTBETCTBYIOIIETO 00s3aTelIbCTBA B
COOTBETCTBUM C YCIIOBHSMM BBIIIYCKa LIEHHOM Oymaru, M MCXOJs M3 KOJMYECTBA LIEHHBIX Oymar Ha jaary
HACTYIUICHHS YKAa3aHHOT'O CPOKa - C YKa3aHHOW JAaThl JO HACTYIICHHs HauboJiee paHHe! U3 Aar:

. (haKTUUIECKOTO UCIIOTHEHUSI IMUTEHTOM 0053aTeNbCTBA;

. ucreyenus 7 (Cemb) HHEBHOTO TOPrOBOTO CpOKa C JaThl HACTYIUIGHUS CpPOKAa HCIIOJTHEHUS
00513aTeNIbCTBA POCCUICKIM SYMUTEHTOM;

Tectupyemblit aktuB. [Ipy BO3HUKHOBEHUH MTPU3HAKOB 00ECLIEHEHUS CIIPAaBEUINBasi CTOUMOCTh AeOUTOPCKON
3aJJ0JDKEHHOCTH T10 MPOLEHTHOMY (KYIIOHHOMY) JOXOY T10 TOJITOBBIM IIEHHBIM Oymaram/

JnebuTopckas 3aJ0JDKEHHOCTh 10 YaCTUYHOMY/TIOJTHOMY TMOTANICHHI0 SMUTEHTOM OCHOBHOTO JOJra IO
JIOJITOBBIM IICHHBIM OyMaraM. KOppeKTUPYETCs B COOTBETCTBUU ¢ lIpuinoxenuem 5.
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puaoxenne 11

JAEHEKHBIE CPEJACTBA, HAXOJAAIIUECHA Y TIPO®PECCUOHAJIBHBIX YYACTHHUKOB PBIHKA IIEHHBIX
BYMATI

JleHe)KHBIE CpeACTBa, HaxoJIsIIuecs Yy Npo(eCCHOHANBHBIX YYaCTHHKOB PBhIHKA IICHHBIX Oymar (mamee —
Opokep)

JaTa 3auncieHust IEHEKHBIX CPEJICTB Ha CTIICIMAIILHBIN OPOKEPCKUI CUeT Ha OCHOBAaHHMH OTYeTa Opokepa

- Jara ucrionHeHusT OpOKepOM 00S3aTENbCTB MO MEPEYHCICHUIO JICHEKHBIX CPEACTB C CHEIHAIbHOTO
OpOKEpCKOro CcYeTa;

- Hara pemenusi banka Poccum 00 oT3bIBe JHIeH3MH y Opokepa (ICHEXKHBIE CPEICTBA MEPEXOIAT B
cTaryc npodei 1eOUTOPCKOM 3a/10JKEHHOCTH);

- Jara nukBumanum Opokepa COTIacHO HWH(POPMALUHU, PACKPBHITOW B O(PHIMAIBHOM JIOCTYITHOM
ucrounuke (B ToM uncne 3anucu B EI'PHOJI o nukBuganuu 6pokepa).

CHpaBCI{J’II/IBaﬂ CTOMMOCTDh AC€HEXKHBIX CPCACTB, HAXOAAIMINUXCA Y 6p01<epa OIIPEALIIACTCA B CYMME OCTaTKa Ha
CIICIHUAJIbHOM 6pOK€pCKOM CUCTC.

Tectupyemsrii aktuB. [Ipr BO3HUKHOBEHUH IMPH3HAKOB OOECIICHEHUS CIIPABEUINBAs CTOMMOCTH JICHEKHBIX
CPEACTB, HAXOIAIUXCAd Yy MNpOo(ecCHOHANBHBIX YYAaCTHUKOB pbIHKa IEHHBIX OyMar KOppeKTUpyeTcs B
cootBeTcTBUM ¢ [Ipnnoxenuem 5.
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Ipunoxenune 12

3AJOJKEHHOCTD ITO CAEJIKAM C HEHHBIMHU BYMATI'AMMH, 3AK/IIOYEHHBIM HA YCJIOBUSIX T+ (IIPH
HECOBIHAJEHHWU JATBI IOCTABKH HEHHBIX BYMATIL', OIIPEAEJIEHHOU YCJIIOBUAMMU JOI'OBOPA C JATOHU
SAKVIIOYEHUA JOTI'OBOPA IO HIOKYIIKE/ITPOJAKE HEHHBIX BYMAT)

Buanl akTHBOB/005132TEJILCTB

3a,Z[OJI)KeHHOCTB I10 CACJIKaM C HCHHbIMH 6YMal"aMI/I, 3aKJIIOYCHHBIM Ha YCIIOBHAX T+.

Kpurtepun npuzHanus

Jlata 3akirodeHus JOroBopa 1o NpuoOpeTeHHIo (pealn3ainn) IeHHbIX Oymar.

Kpurtepun npexKpanieHust
NMPU3HAHUSA

- JlaTta nepexona npaB COOCTBEHHOCTH Ha LIEHHbIE OyMaru IOATBEP)K/IECHHAs BBIUCKON MO CUETY
JIeno;

- Jlata ucronHeHus 00s3aTENIbCTB SMUTEHTOM, IIOJATBEP)KIECHHOW OaHKOBCKON BBIIMCKOW C
pacdeTHoro cuera ynpasisitoniei komrnanuu J[.Y. [TM® wim otuerom 6pokepa [TUD.

CupaseyiuBasi CTOMMOCTb

Jj11 BHEOUPIKEBBIX CAEIOK:

CropaBe/uinBasi CTOMMOCTh 33JI0JDKEHHOCTh 10 CHEIKaM C LIEHHbIMH Oymaramu, 3akJIIOUYCHHBIM Ha
ycnoBusix T+ onpenensieTcst B pa3Mepe pa3HUIIbI MKy BeIpakeHHOU B Bamtote onpeaenenus CHA [T
CIpaBEIJIMBONH CTOMMOCTBIO LIEHHOW OyMmaru, sIBJISIOIIEHCS NPEeIMETOM CHENKH U CYMMOW CHEJIKH B
BaJIIOTE CAEJIKHU, puBeAeHHOH K BamtoTe onpeaeneHuss CHA 1T no kypcy BajltOThl, yCTAHOBJIIEHHOMY B
IIpaBunax onpenenenus CHA.

B cnydae moNOXKUTENBHOW pa3HUIBI, CIEIKAa TPU3HAETCI B COCTaBE aKTUBOB (JeOUTOpCKast
3aJI0JDKEHHOCTh) y TOKyMartens/ B cocTaBe 00s3aTenbCTB (KpEeAUTOPCKas 3a/10JKEHHOCTh) y MPOJaBlLa,
OTPHULATENILHON pa3HUIIBI - B COCTaBE 00s3aTENbCTB (KPEAUTOPCKAas 3aJ0JKEHHOCTb) Yy MOKYIaTess/B
COCTaBe aKTUBOB (JeOMTOpCKast 3a/10JDKEHHOCTD) Y MPOJABIIA.

MMopsinox KOPPEKTHPOBKH
CTOMMOCTH AKTHBOB

Tectupyemsriii aktuB. CripaBeinBasi CTOUMOCTb 1€OMTOPCKOM 3a/10J)KEHHOCTH, BO3HUKIIEH B pe3ynbTare
COBEpILIEHMs CAETOK C IIEHHBIMM Oymaramu, 3aKJIIOUYEHHBIX Ha YCJIOBUSAX T+, KOppeKTUpyeTcs B
cooTBeTcTBUM ¢ [lpuioxxenuem 5.
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IMpunoxenne 13

MMPOYASA JEBUTOPCKASA 3AJOJIKEHHOCTD

- Jleburopckast 3aI0JKEHHOCTh, BO3HUKINAS B PE3yJbTaTe COBEPIICHUS CIeNoK ¢ umymiectBom [TND, mo
KOTOpBIM HAcCTyIuja HauOoJiee paHHsAs JJaTa pacueToB;

- ABaHCBhI, BbIZIaHHBIC 3a cueT umyniectsa [IND;

- Jleburopckast 3a10J5KEHHOCTD yrpasisionieil kommnanuu nepen [TND;

- JleGuTopckast 3a/10JKEHHOCTh, BO3HUKIIASA 110 JOTOBOpPAM C ayAWTOPCKOW OpraHM3aluei, OLUEHIIUKOM,
CIELMAIM3UPOBAHHBIM JCTIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B npaBuiax Y [TNOD;

- JlebuTopcKkast 3a10JDKEHHOCTH 110 HajloraM, cOopam, MONUTHHAM B OF0/KETHI BCEX YPOBHEH;

- JleGuTopckast 3a10JKEHHOCTD 110 CYA€OHBIM peIIeHUsM;

- [Ipouas geduTopcKast 3a10JKEHHOCTh

- Jlns 1eOUTOPCKOM 3a0JDKEHHOCTH 110 BO3MEIICHUIO CYMMBI HaJloroB u3 Orokera PO — nata npusATHS
HJIC mo pabotam u yciryraMm K BBIYETY;

- Jns neOUTOpCKOM 330JKEHHOCTH 10 CY/€OHBIM pEIIEHHSM — JaTa BCTYIUICHHS B CHIIy YKa3aHHOTO
pelIcHuS;

- Jlns ocTalbHBIX BUJIOB aKTHBOB - JlaTa Iepeadd aKTHBOB (ICHEKHBIX CPEJICTB) JIMIY, B OTHOIICHHU
KOTOPOTO BO3HHUKAET JeOMTOPCKas 38 J0JKEHHOCTb.

- Jns nebutopckoi 3aJOKEHHOCTH IO BO3MENICHHIO CyMMBl HaloroB u3 Owomkera PO — npara
ucnoxHeHus oos3atenscra nepen [IM® cornacHo HanoroBomy kojekcy PO;
- Jnst ocTanbHBIX BUAOB AKTUBOB:
- Jlara ucnionnenus oo6s3arensctB nepena [IMD, cornacHo gorosopy;
- Jlata nukBHAaLMM 3aeMINKKa, corjiacHo Beimucke u3 EI'PHOJI.
- JlaTa 3aKIIOYeHUs JOroBOpa O YCTYIKE MpaB TpeOOBaHWI IO JEOUTOPCKOHN 3a0KCHHOCTH
TPETHEMY JIUILY

CrnpaBeanuBas CTOUMOCTh Mpoue JeOUTOPCKOM 3a0KEHHOCTH OMPEIEsIeTCS:

. B CyMME€ OCTaTKa 33JI0JKEHHOCTU Ha faTy onpenenenus CHA:

- €CJIM JOTOBOPOM IPEyCMOTPEHO MOJHOE MOTalleHne 3aJ0JKEHHOCTH B T€YEHHE OJIHOTO rojia ¢ MOMEHTa ee
MIPU3HAHMS 10 HACTYIUICHUS CPOKA MOTallleHHUS;

- JUIsl aBaHCOB, BBIJAHHBIX 3a cueT umyniectBa [IM®, ecnu JOoroBopoM MpenycMOTPEHO MOJHOE MOTalleHHe
3a/10J>KEHHOCTH B T€UEHHUE OJIHOTO I'0J1a ¢ MOMEHTA €€ MPU3HAHUA 10 UCTEUEHHUS CPOKa MOJIHOTO MOTallleHHUs;

- JUTs A€OUTOPCKOM 3a/I0JDKEHHOCTH TI0 Hajloram, cOopam, MOIITHHAM B OI0/KETHI BCEX YPOBHEH;

- i 1eOUTOPCKOM 3aJ0HKEHHOCTH ympasisitoniedl komnanuu nepen [TM®D, He3aBUCHMO OT OCHOBAaHHI ee
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MIPU3HAHMUS;

- Ui AeOUTOPCKOM 3a/I0JDKEHHOCTH, BO3HHKIIEH IO JOTOBOpaM C ayIUTOPCKOW OpraHu3aluei, ONEHIIUKOM,
CHELUAaIU3UPOBAHHBIM JETIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B npasmiiax Y TT®;

- JUTsl TeOUTOPCKOM 32/I0JDKEHHOCTH TI0 CY/IEOHBIM PEIICHUSIM, C YI€TOM KPEIUTHOTO PEHTHHTA 3aeMIITNKA;

- JUTsl TeOUTOPCKOM 3a/I0JKEHHOCTH IO BO3MEUICHUIO CYMMBI HajoroB u3 Owoxera PO.

. B CyMMe, ONpEIEICHHON C HCIOJIb30BAaHHUEM METOJla NMPUBEICHHOW CTOMMOCTU OyIyIIUX JIEHEKHbBIX
notokoB (IIpunokenne 4) B MHBIX CJAy4asix ¢ MOMEHTA NMPHU3HAHHUS 10 HACTYIUIEHHS CPOKAa MOJIHOTO
NoranieHus 3a10J5KEeHHOCTH.

- CrpaBeuiiBasi CTOMMOCTB TIpoueit eduTopckoit npusHaercs pasHoi 0 (Homs), B cinydae opunuaabHOro
OMMyONMKOBaHUsI COOOIIEHHUS O OaHKPOTCTBE B OTHOIIEHHWU KOHTpareHTa - ¢ JaThl OQUIMAIBEHOTO
OITyOJIMKOBAHUSI TAKOTO COOOIIECHUSI.

- Tectupyembiii aktuB. CrpaBe/iuBas CTOMMOCTb JEOMTOPCKOW 3al0JDKEHHOCTH, BO3HUKIIEH B
pe3ysibTaTe COBEPIICHUS CAENOK ¢ uMmymectBoM [IM®D, mo KoTopeIM HAcTynmwia HaumbOojee paHHsSS JaTta
pacueToB, C JaThl HACTYIUIEHUS CpPOKAa €€ IOJHOTO IMOTalleHHs, YCTAaHOBIEHHOTO YCIOBUSMHU JOTOBOPA,
KOPPEKTHPYETCs B COOTBETCTBUU ¢ [IpmiiokeHueM 5.
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IIpnioxenne 14

ﬂeﬁHTopCKaﬂ 3ad0/IKEHHOCTD 110 BbIAa4€ MaeB Ipu o0MeHe

JleOuTopckast 3a10JKEHHOCTD 110 BblJJaue MaeB Ipu oOMeHe

}IaTa BHCCCHUA HpPIXOI[HOﬁ 3aIrMCH O BbIAAYC MHBCCTUIIMOHHBIX IMACB B PCCCTP donpga npu oOMeHe CcOorjacHO

OTYETY perucrparopa

Jara 3auncienus B @oHI UMYIIECTBA, MOCTYIHBILIETO B OTUIATy OOMEHA NacB
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Ipunoxenue 15

MO/IEJIb OIPEJEJEHUSA PACYETHOM HEHBI JIJISI POCCUHUCKUX JJOJTIOBBIX
IEHHBIX BYMAT, HOMUHUPOBAHHLIX B PYBJISIX U EBPOOBJINT AIIUI

Py0JjeBbie 00JUranuy POCCHICKUX DMUTEHTOB

Yposens 2.
Ecnu nst oqHoro u3 30 TOproBuIx AHEH, TPEAIIECCTBYIOMIMX AT pacueTa CIpaBeIjIuBOM
CTOMMOCTH, UMEETCS BO3MOYKHOCTh OIIPEICIUTD CIIPaBEUIMBYI0 CTOUMOCTD C UCIIOIb30BaHUEM
KOTUPOBOK, IPUMEHsIEMBIX 11 olleHKH 1o YpoBHIo 1 (onpenensercs LEGAL CLOSE PRICE
npu ycioBun VOLUME >0 npu Hanuyum akTUBHOTO PbIHKA), IPUMEHSAETCS METO]
KOPPEKTUPOBKHU MOCIEAHENH HCTOPUUECKON IIEHBI IO COOTBETCTBYIOIINM 1IEHOBBIM
O0JIMrallMOHHBIM UHJIEKCaM, €KEIHEBHO MyOInKyeMbIM MOCKOBCKOI Oupskel (onucaHue:
www.moex.com/ru/index/RUABITR/about/): nunaexc rocymapcreHabix obnmuranuii RGBI,
unjekc kopriopatuBHbIX oonuranuii MICEXCBICP, unaexc MyHUITUMTIATBHBIX O00JIATAIIUN
MICEXMBICP (xpome ciy4aeB, KOT/1a OCHOBHBIM PBIHKOM JIJIsl OOJIUTAIMH SBIISETCS
BHEOUPIKEBOH PHIHOK).

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

®dopmMmya pacyeTa oxugaeMoit 1oxoanoctu mojaenu CAPM:

E(R) = Rt + B (Rm —Rp)

Pm;

R. =
M Pm,

[TapameTtpsl hopmyt pacdera cripaBeTHBONM cTonMOocTH, Mojaeau CAPM:

P, — cipaBeyiMBasi CTOMMOCTD OJTHOM IIEHHOW OyMaru Ha JaTy ONpeIesieHUs CPaBeIJTMBON CTOMMOCTH;
Py — mocnenHss onpeaeneHHasl CipaBeaiinBasi CTOMMOCTh IIEHHON OyMary,

Pm; — 3HaueHne ppIHOYHOTO HHAMKATOPA Ha JaTy ONPEAeNICHUs CTIPAaBEIJTNBON CTOMMOCTH;

Pm, — 3HaueHuWe pPBHIHOYHOTO HWHJWKATOpAa HA TPEABIAYIIYIO JaTy OIPECICHUS CIpPaBeITUBOM
CTOMMOCTH.

E(R) — okumaemast JOXOJHOCTD [IEHHOW OyMaru;
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B — bera x03(huIMEeHT, pacCUMTAHHBIH MO0 U3MEHEHHSM IIeH (3HAYEHHIi) PHIHOYHOTO WHIUKATOpa U
W3MCHCHHSIM IIeHBI IIeHHOH Oymaru. [lns pacuera koddduipieHTa [ HCHOIB3YIOTCS 3HAYCHHS,
oIpezieJIEeHHbIE 3a MocieHue 45 TOProBbIX AHEH, NMPEALIECTBYIOINX JaTe ONPEEIICHUs CIPaBEUINBON
CTOUMOCTH;

R}, - I0XOJTHOCTH PHIHOYHOT'O UHJIUKATOPA,

R¢ — Risk-free Rate — 6e3puckoBast cTaBKa JJ0XOJIHOCTH;
be3puckoBasi cTaBka JTOXOJHOCTH OIPEICIACTCS Ha ATy OINpelesieHHAas CIPaBeIMBONH CTOMMOCTH.
Be3pI/ICKOBaS'I CTaBKa OOXOIHOCTH HpI/IBOZ[I/ITCH K KOJ'II/I'-IGCTBy KaHeHI[apHLIX IIHeﬁ Mexc):[y aaraMu eé
pacuéra o hopmyJe:
Rf = (Ry/365) x (Ty — Ty)
rie:
rae (T; — Tp) - KOMUYECTBO KaJCHIAPHBIX JHEH MEKIY YKa3aHHBIMHU JTaTaMH.
T, —nara onpeaeneHus CrpaBeIIMBON CTOMMOCTH;
T, — mpenbiayIas naTa onpeaeacHus CIPaBeJIMBONA CTOUMOCTH.

Jns obnuramnuii pocCHMICKUX SMUTEHTOB, TOpPryeMmbix Ha MockoBckoi bupxe, Oe3puckoBas
CTaBKa JOXOIHOCTH — CTaBKa, OINpEeJesieHHas B COOTBETCTBHHM CO 3HAaUE€HHEM KPHBOW OECKYIOHHOM
noxonnoctu (ctaBka KBJl) rocymapcTBeHHBIX IEHHBIX Oymar Ha WMHTEpBajie B OJUH roi. B pacuere
HCIIOJIB3YOTCS:

e MeTOAMKa pacuéra KpuBOW OECKYNMOHHOW JOXOJHOCTH TOCYJApCTBEHHBIX OOJIHranui,
ornpezaeneHHas MOCKOBCKOM OUpKeit;
e JuHaMHU4eckue napameTpbl G-KpUBOW 110 COCTOSIHUIO HA KaXKbli TOPrOBbIH J€Hb, IyOJIUKyEMbIE

Ha opuIMaIbHOM caiiTe MOCKOBCKOI OUpPIKH.

CraBka Kb/ paccuntbiBaeTcst 0€3 MPOMEXYTOUHBIX OKPYIJIEHUH C TOYHOCTBIO JI0 2 3HAKOB TOCTe

3arnsTol (B MPOLIEHTHOM BBIPaKEHUN ).

bera ko3¢ punuenr -

_ Covariance (Ray Rp)

Variance (Ry,)

R, - IOXOJHOCTh aKTHBA;
Pa; — neHa 3akpbITHs akTHBA Ha JATy i;
Pa;_; — npenpiayiias neHa 3aKpbITUS] aKTHBA;

R, - IOXOJTHOCTh PEIHOYHOTO MHMKATOPA;
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Pm; — 3HaueHue pbIHOYHOTO MHIUKATOpa Ha JaTy i;
Pm;_; — npeapiayinee 3HaueHUE PHIHOYHOTO UHIUKATOPA;
i=1..N, ToproBble IHH, MPEIIIECTBYIOIIHE JaTe€ OMNpEICIICHUs CIpaBeAJIUBON cTOUMOCTH. Jlis
pacuera TOXOAHOCTH aKTHBAa M PHIHOYHOIO MHIMKaTOpa (O€HUYMapKa), MCHOJB3YIOTCS 3HAUEHUS ICHBI
3aKpBITUST M PBHIHOYHOTO HHJMKATOpa 3a MocjeaHue 45 TOproBeIX JTHEH, MPEAIISCTBYIOLIUE JaTe
OIpe/ie/ICHUs CIPaBEUINBON CTOUMOCTH.
bera ko3>ddunueHt paccuuThiBaeTCs Ha JaTy, MPEIIIECTBYIOLIYIO JlaTe€ OMpEeeIeHUs

cnpaBequBoi croumoctu. [Ipu sTom nara pacuera bera koadduiuenTa 10KHA SBIATHCS TOPTOBBHIM
JTHEM.

[lonyyennoe 3Hauenune bera koaddumeHTa OKpyriIseTcs MO NpaBWIaM MaTeMaTHYeCKOTO
OKPYTJICHUS J0 MATH JECATUYHBIX 3HAKOB.

[Tokazarenu R,, Ry, paccuntsiBatoTcst 6€3 MPOMEKYTOUHBIX OKPYTJICHUH.

[Ipoune ycnoBus:

Ilena 3akppITHd aKTHBa Ha JaTy OINPEAENICHUs CIPaBEIJIMBOM CTOMMOCTH B MOJEIM HE
YUUTBHIBACTCS.

[Tpy OTCYTCTBUM LIEHBI 3aKPBITUS B KaKOW-IMOO TOProBbId JIeHb B Nepuoje 45 TOproBeiX AHEH,
Ha JaTy pacuera ko3¢ duunenta bera, nHbopMaIMs 0 3HAYCHUH PHIHOYHOTO MHIMKATOpa (OeHUMapKa)
1 6e3pUCKOBOM CTaBKHU 3a ATOT TOPTOBBIH JIEHb B MOJIENIM HE YUYUTHIBAETCS.

[Ipu HanMUYKMK [IEHBI 3aKPBITUS U OTCYTCTBUM 3HAYCHHS PHIHOYHOIO MHIMKaTopa (OeHumapka) B
KaKoH-Tub0 TOProBbIi JieHb B mepuoje 45 TOproBbIX AHEH, Ha jaary pacuera koddduuuenra bera,
3HAUCHUE PBIHOYHOTO WHIMKaTopa (OeHYMapka) 3a 3TOT TOPIrOBBIA JIeHb MPUHUMAETCS PaBHBIM
MOCJIEIHEMY U3BECTHOMY.

[Ipu otcyrcTBUM 3HaueHUs OE3pUCKOBOM CTaBKM Ha JaTy pacuera, 3HaueHue Oe3pHuCKOBOM
CTaBKH 3a 3TOT JCHb IPUHUMAETCS PaBHBIM IIOCIEIHEMY U3BECTHOMY.

C natel BO3HMKHOBEHHUS OCHOBaHUI i nmpuMeHeHus moaenu CAPM no natel mpekparieHus
ocHoBaHWH s ipuMeneHust moaenn CAPM wucrons3yercss HHPOpPMAIUS TOJIBKO TOH OWpPIKH, KOTOpas
ompejieliecHa Ha JIaTy BO3HWKHOBEHHS OCHOBaHWHN st mpuMmenenns wmojenmun CAPM. K takoi
MH(pOpPMAIUK OTHOCUTCS CIIEIYIOINe 3HAUYCHHS

® II€HA 3aKpBITHS;

L4 3HAYCHHUC PBIHOYHOTO MHAUKATOPA.
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Yposensb 3. Eciu vy B onuH 13 30 TOProBBIX JHEH, MPEAIICCTBYIOMIMX JaTe OIICHKH, HE OBLITH
JOCTYITHBI JIAaHHBIE YPOBHS 2, TO CIPaBEIUBAsi CTOMMOCTh OOJUTAIINN ONIPEACTISETCS IyTEM
I[I/ICKOHTI/IpOBaHI/ISI CTOUMOCTHU 6y,ZLYH_II/IX KyHOHHLIX HH&TG)KCIE, a TAK)XX€ HOMHHAJIA 110 CTaBKaM KpHBOﬁ
OE3PUCKOBBIX JIOXOTHOCTEH, CKOPPEKTUPOBAHHBIX Ha KPEIUTHBIN CIIPEI:

N CF,
Pt0 = i
izﬂ: (1+ ri + CrSpread)"

Pt — CIpaBeUIUBasi CTOMMOCTh OOJIUTaIINN;

| — MMOPSIIKOBBIN HOMEP JICHEKHOTO MOTOKA,;

CFi — I-BlIif JEHEXKHBIH ITOTOK 0 O0JIMTaluy — OyAyIIKe AeHEKHbBIE TOTOKH 110 OOJUrauy (BKIHOYast
KYIOHHBIE BBITIJIATHI, aMOPTH3AIMOHHBIC MJIATeKU, U MOTALICHHE OCTATOYHON HOMUHATBHON
CTOMMOCTH) C JIaThl ONPEeSICHHs CIIPABEUIMBOI CTOMMOCTH (HE BKJIFOYAst) 10 JaThl 0epThI (ecu
odepra mpeycMOTpeHa YCIOBUSIMH BBITYCKA OOJIMTAIUM ), THOO0 ATkl TOJIHOTO TOTAIICHUS,
MPEeIyCMOTPEHHOTO YCIOBUSMU BhINTycKa (ecnu odepTa He npenycmoTrpena). [lpu sToM ecnu 10 gaTsl
odepThl/morainieHus CynecTByIOT KYyITOHHBIE TIEPUO/IbI, ISl KOTOPBIX CTaBKa KYIIOHA HE OMpeelieHa,
pacyeT JIEHEeKHOTO MOTOKA 32 YKa3aHHBIN MEPUO MPOU3BOIUTCS UCXOIA U3 TIOCIEIHETO U3BECTHOTO
3HAQYEHMSI CTABKU KYIIOHA;

ri — CTaBKa KpHUBOi OecKynoHHOM qoxonHoctu peiHka OD3 (G-kpuBasi), COOTBETCTBYIOIIAS 1aTe
BBITUIATHI i-T'O JCHEXKHOTO MOTOKA, mybnukyemas bankom Poccun u MockoBckoit bupikeii;

CrSpread — xpeIuTHBIH cripe/ 00JIMTallMOHHOTO HHAEKCA (pacueT MPUBEICH HIKE),

ti- — CpOK 10 BBHITIATHI i-I'0 JEHEKHOTO IMOTOKA B roj1aX (B KauecTBe 0a3bl pacyeTa UCIONb3yeTcs 365
JTHEH )

B ciyuae ecnu kakoi-1u0o0 BBITYCK 0OMUTAIHi ObLIT peCTPYKTYPU3UPOBAH, TO MOTYyYEHHOE 3HAYCHHE
JI0 JTaThl BRITUIATHI IIEPBOTO KYITOHA C MOMEHTA PEOPTaHU3alMN KOPPEKTUPYETCS Ha KOd(DPUIIUEHT,
PaBHBIN MaKCUMaJIbHOM BEPOSITHOCTH JIe(oJiTa Ha TOPU3OHTE | TOJI 10 CTATUCTHKE MEXIyHAPOIHOTO
PEUTHHTOBOTO areHTCTBa «S&P» 1Mo KoMmaHusaM ¢ peaaeOaTHBIM PEUTUHTOM B COCTaBE OTUETA
(Mcrounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+
And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, tabmuiia 9).

B cnydae, eciau BbImyck siBIsieTCsl CyOOpAMHUPOBAHHBIM, TO B pacyeTe CTaBKU JUCKOHTHUPOBAHMS
HE00XO/MMO YYHUTBIBATh MPEMUIO 32 CyOOpPAMHUPOBAHHOCTH. [lopsAaoK pacueTa mpeMHH TOJDKEH OBITH
onucad B [IpaBunax onpenenenns CHA.

Crpase/uinBasi CTOMMOCTb OOJIUTalii, IOJTY4YEeHHas B pe3yJIbTaTe JaHHOTO METO/A PacyeTa,

OKPYIIACTCA 1O ABYX 3HAKOB ITOCJIC 3aHHTOﬁ, C IPUMCHCHHUEM IIPABUJI MATEMATUYCCKOI'0 OKPYIJICHH.
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Jlnst mieneit pacuera MeIMaHHOTO KpeauTHOro cnpena (CrSpread) B 3aBUCUMOCTH OT KPEIUTHOTO

peiiTHHra y BBIMYCKa J0JTOBOM IIeHHOW OyMard (KpeAUTHBIN PEeUTHUHT B BaJllOTE HOMUHANA), a B Cllydae

€ro OTCYTCTBHUS - PEUTHHIa SMUTEHTA WIN MOPY4YUTENs (rapaHTa) J0JIroBOW LIEHHOW Oymaru, J01ronas

IeHHas Oymara MOKeT ObIThb OTHECEHa K OJHOM W3 YeThIpeX PEeUTHMHroBBIX rpynm. [lpu Hammumu

HCCKOJBKHX peﬁTHHFOB, BBI6I/IpaeTC$I HauOOIBIINHA U3 HMCIOIUXCA aKTyaJIbHBIX KPEAUTHBIX peﬁTHHFOB.

Ecmu MOPYUYHUTCIIBCTBO I10 BBIITYCKY I[OJ'IFOBOI71 IICHHOM 6YMaFI/I o0OecIeynBaeT UCIOIHEHHE 003aTeNLCTB

B MOJHOM 00BEME M (WJIM) rapaHTHs BBbIAAHA HA CyMMY HOMHHAQJIBHOW CTOMMOCTH W MPOILEHTOB IO

TaKUM JAOJI'OBbIM ILICHHBIM 6YMaFaM, TO BBI6I/Ipa€TCSI HAUOONIBIINA U3 HMCIOIIUXCA aKTYyaJIbHBIX

KPEAUTHBIX PEUTHHIOB BBIITYCKA JI0JITOBOM IIEHHOM OyMaru v nmopy4uress (rapaHra).

Moody's S&P Fitch
dKcnepr PeiiTunrosas
AKPA Mexnynapoanas | Me:xxayHapoaHnas | MeskayHapoaHas
PA rpynmna
IKaJja HIKAJIa HIKAJIa
Baal BBB+ BBB+
PeiiTunrosas
Baa2 BBB BBB
rpynna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruUAA
AA-(RU)
A+(RU), rUAA-, PeliTuHrosas
Ba2 BB BB
A(RU) ruA+ rpynmna II
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
PeiiTunrosas
ruBBB-,
BB+(RU) B2 B B rpynmna III
ruBB+
BB(RU) ruBB B3 B- B-
PeiiTunrosas
Bonee Hu3kuit peTUHT / pEUTHHT OTCYTCTBYET
rpynmna IV
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KpeauTHsblil cipen 11 peMTUHTOBBIX TPYIN PACCUMTHIBACTCS HA ATy OMPEACIICHUS CIPaBEIJINBOMN
CTOMMOCTH, Ha OCHOBAaHUH JAaHHBIX OOJMTAllMOHHBIX HMHAEKCOB, packpbiBaeMbix ITAO «MockoBckas
61/1p>1<a» [0 HTOraM KaXxJ0ro TOpProBoro mAaHs. HpI/I BBIYUCJICHUH KPCAUTHOI'O CIIp€da Ha OaTy
OIpesieNIeHUs] CIPAaBEATUBON CTOMMOCTH HCIIONb3YEeTCSd MEIUAaHHOE 3HAUYE€HHE KPEeTUTHOro crpeaa 3a

IIOCICIHUEC 20 TOPTOBBIX ,Z[Heﬁ BKJIIOYas AaTy OIpEACICHUA CHpaBCHHHBOﬁ CTOUMOCTH.

Jlns  pacdera 3HA4YEHMSA KPEAUTHOIO CIPENAa COOTBETCTBYIOLICHM  PEUTHHIOBOM  I'PYIIIBI
UCTOJNB3YIOTCS  3HAYCHHMS JIOXOAHOCTH cienyrommux wuHAeKcoB IIAO  «MockoBckas Oupxay,

PACKPBIBACMBbIX I10 UTOT'aM KaKJ0T'O TOPTOBOI'O JHA:

WNHunekc rocynapcTBeHHbIX oonmranui (1-3 roma),

Tukep - RUGBICP3Y;

e PeiitunroBas rpynmna I - Muaekc kopnopatuBHbix obiuranuii (1-3 rona, perituar > BBB-),

Tuxep - RUCBICPBBB3Y;

e Peiitunrosas rpynmna Il - Maaexc koprnopatuBHbix obnuraiwmii (1-3 roga, BB- < peiitunr < BBB-),

Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpymna Il - Manekc kopnopatuBHbeix obnuraimii (1-3 roga, B- < peittunr < BB-),

Tuxep - RUCBICPB3Y;

e PeiitunroBas rpynmna IV - BoiOupaercs MHaekc B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B
KOTOpBIM BXOAWUT J0JdroBasi IieHHass Oymara: WMHIEKC KOTUPOBaJIbHBIX JMCTOB (KOTUPOBAJIbHBIN
ypoBeHb 2) uinu MHaeKke KOTUPOBAIbHBIX JTUCTOB (KOTUPOBAJIBbHBIN YPOBEHbD 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer kpeauTHOTO Cipena uisi peUTUHTOBBIX TPYIIT OCYIIECTBIISETCS M0 CICAYIONTUM (hOpMyIaM:
PeiitunroBas rpynna I:

PaccuuteiBaeTcs kpenuTHbIA cnpen Spr; 3a Kakabli w3 20 TOCIEIHUX TOPTOBBIX JTHEH,

NpeANICCTBYIOIUX JATC OIIPCACIICHUA CHpaBe,Z[JII/IBOﬁ CTOMMOCTH:

Sprr = (YrucsiceeeB3y — YRuGBICP3Y) * 100
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rjae:
Y — 3HadeHue T0XOHOCTH COOTBETCTBYIOLIErO HHEKca, packpbiToro ITAO «MockoBckas Oupxay.

PaccuutbiBaeTcs MenMaHHOE 3HAYEHHE KPEAUTHOro cripena Spr; 3a mocieanue 20 TOproBbeIX JHEH
(Mmenuana u3 monydeHHOTro psiaa Spry). llpu pacuere 3HaYeHHUS MEIMAHHOTO KPEAMTHOIO CIIpena
MIPOMEXKYTOUHbIE OKPYIJICHHS] 3HAUCHHM Spr; HE MPOU3BOIATCS, PE3YJbTAT pacueTa OKPYIJISIETCS IO

IIpaBWJIaM MaTEMaTHYECKOI0 OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aIATOM.
Peiitunrosas rpynna II

PaccuntbiBaeTcs KpenuTHBIA copen Sprp;; 3@ Kakaeld w3 20 TOCIEIHUX TOPrOBBIX JHEH,
MIPEIIECTBYIONIUX JIaTE OMpeIeICHHsI CIIPaBEATINBON CTOUMOCTH:
Serir = (Yrucsicpeesy — Yrugsicpay) * 100

Y — 3HaucHue A0XOOHOCTU COOTBECTCTBYIOIICTO MHACKCA, PACKPBITOI'O ITAO «MockoBcKkas 6Hp>1<a».

PaccunthiBaeTcs MequaHHOE 3HAUYEHUE KPEIUTHOTO crpena Spry; 3a nocineanue 20 TOproBuIX JHEH
(Menuana M3 TMONy4eHHOTO psna Spryy). Ilpu pacdere 3HaYeHHS MEAMAHHOTO KPEIUTHOTO CIpea
MIPOMEXYTOUHbIE OKPYTJCHHS 3HAYCHWU Spr;; HE MPOU3BOMAATCA, PE3YIbTAT pacdyera OKPYIJISIeTCs IO

TIPaBHIIAM MAaTEMaTHYECKOTO OKPYTJICHHS C TOYHOCTHIO JI0 2 3HAKOB T10CIIE 3aIISTOMH.
Peiitunrosas rpynmna III
PaccunTEIBaeTCA KPEAUTHBINH clped Spry; 3a Kakaelii m3 20 TOCHETHMX TOPTOBBIX JHEI,
TPeIIECTBYIOIIMX JaTe ONpe/eleH s CIPaBeTNBOMH CTOMMOCTH:
Serir = (Yrucsicpesy — Yruaaicpsy) * 100

Y — 3HadeHue TOXOTHOCTH COOTBETCTBYIOIIEro HHEKca, packpbiToro ITAO «MockoBckas Oupxay.

PaccunthiBaeTcs Me1MaHHOE 3HAYEHUE KPEIUTHOTO cripeaa Spryyy 3a nocnennue 20 TOproBeIX JHEN
(Mennana w3 mostydeHHoOro psiga Spryyp). llpu pacuere 3HayeHUsT MEIMAHHOTO KPEAUTHOTO CIpena
MIPOMEXKYTOUHbIE OKPYIJIEHUS! 3HAYE€HUW Spr;;; HE MPOU3BOJATCA, PE3YJbTAT pacueTra OKPYTIseTcs IO

IIpaBWJIaM MaTEMaTHUECKOT0 OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIIATOM.
Peiitunrosas rpynna IV

PaccunthiBaeTcst KpeauTHbIA crpen Sprpy 3a Kaxabli u3 20 MOCIEIHUX TOPTrOBBIX JHEH,

MPEJIIECTBYIOUINX JaTe ONPEeNICHHs CIIPABEVINBOM CTOUMOCTH:
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Seriv = (Yrucsicprs — YrucBicpsy) * 100, (Popmyna 1)
Seriv = (Yrucsicprz — YrugBicpsy) * 100, (Popmyna 2)
Y — 3HaueHHe JOXOAHOCTH COOTBETCTBYIOLIETO MHAEKCA, packpbiToro ITAO «MockoBcKas Gupika.

®opmyna 1 ucnonb3yeTcs A AOJATOBBIX HEHHBIX OyMar BXOJSIIUX B KOTHPOBAJIbHBIN YPOBEHb 3
I[TAO «MockoBckas Oupka». @opmyna 2 HCHIOIB3YETCs JJIS JOJITOBBIX HEHHBIX OyMmar BXOJSIIUX B

KOTHPOBaJIbHBIN ypoBeHb 2 I[TAO «MoCKOBCKast Oupkay.

PaccuntbiBaeTcs MequaHHOE 3HAYCHHE KPEAUTHOTO cripenaa Spryy 3a nociennue 20 TOproBuIX JHEH
(Menuana W3 MONY4YEeHHOTO psna Sprpy). [lpu pacuere 3HAYeHUS MEIMAHHOTO KPEIUTHOTO CHpea
MIPOMEXKYTOUHBIE OKPYIJICHUSI 3HAUYCHUM Spryy HE MPOU3ZBOMAATCS, PE3yJbTaT pacuera OKPYIJSeTCs IO

IIpaBWJIaM MaTEMaTHYECKOI0 OKPYTJIEHUS C TOUHOCTBIO 10 2 3HAKOB I10CJIE 3aIATOM.

EBpoodaurannu

Ypogens 3.

Jnst eBpooOymranuii, HOMUHUPOBaHHBIX B noiutapax CLIA, u B OTHOIIEHWH KOTOPBIX M3BECTEH
KOHEYHBIH 3aeMINUK (110 JaHHBIM CUCTeMbI CDONS.IU), Ipu 3TOM «CTPAHOW PHCKa» 3aeMIIUKA SBIISIETCS
Poccus, cripaBennmBas CTOMMOCTh ONPENESAETCS COINIACHO MOJENIM OLUEHKH CIpPaBeIJIMBOM CTOMMOCTH
pyOsieBbIX oOnuranuii Ha yYpoBHE 3 CO CIEAYIOIIMMH M3MEHEHUSIMH MpHU pacdyeTe MEeIHaHHOTO
KpEIUTHOTIO CIipesa:

Tak xak JU1s1 OleHMBAaEeMON JOJITOBOM 1IEHHOM OymMaru OCHOBHBIM PBIHKOM SIBJISIETCS BHEOMPIKEBOM
PBIHOK, TO MeIUaHHBIA KpeauTHBIH crpen (CrSpread) paccuuThiBaeTCsi HAa OCHOBAHMHM BBIOPAHHBIX
ynpasnstomieit komnanuei Y [IN® aHanornyHeIx JOATOBBIX LIEHHBIX OyMar, Ajsi KOTOPBIX Ha JaTy
pacuera CYHA (wim B mpeablAyliuil TOpProBblii JieHb, ecnu jaata ompeneneHuss CUA sBisercs He
ToproBuIM AHEM) ecTb leHbl BGN min BVAL (Score paBen niu Boimie 6).

JlonroBas nieHHas Oymara npu3HaeTCs aHaJIOroM JUIs IieJiel OLIEHKH B CiIydae, €CIM OJJHOBPEMEHHO
COOJIIOIAOTCS CIEYIOIUE YCIOBHS:

1. BamoTta oOpalleHus aHaJIora COBMAAeT C BAJIIOTOM 0OpallieHHs OLIEHUBAEMOH JI0JITOBOM LIEHHOM

Oymaru;

2. Iropamnus aHaJora OTKJIOHSETCS OT 3HAYSHHS TIOPAIMU OLIEHUBAEMOH JTOJITOBOM IIEHHOW Oymaru
Ha +/- 90 nuelr (B ciydae eciau HEBO3MOXXHO BbIOpaTh HM OJHOTO aHAJOra, MO KOTOPOMY
JIOpalusl  yAOBJIETBOpSET OOO3HAYEHHOMY YCJOBHIO, JOMYCKAaeTCsl BBIOOP aHAJIOTOB C
MIPOU3BOJBHOM JIOpAallMEel, IpHU YCIOBHHM, YTO CPEAHEB3BELICHHAs MJHOpanus MHOXKECTBA
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JOJITOBBIX LIEHHBIX Oymar, BHIOpaHHBIX B KayeCTBE aHAJIOTOB, YAOBJIETBOPSET 0003HAYCHHOMY

YCJIOBHIO)

3. aHaJIOr OTHOCHTCA K TOH K€ PEUTHHIOBOW TpyIIe YTO M OLEHUBAaeMas JOJroBasi IICHHAs

Oymara;

4, aHaJor SBJIAETCA APYIrUM BBIITYCKOM TOI'O K€ ODMHUTCHTA, YTO W OLICHUBACMas AOJIroBas LCHHAA

6yMara, a B ClIydac¢ OTCYTCTBHA - ODMHUTCHT aHaJIOra OTHOCHUTCA K TOMY K€ arpCrupoBaHHOMY

CEKTOpPY PKOHOMHUKH U CTPAHOH PUCKA SMUTEHTA/KOHEUHOTO 3aeMINUKa (M0 JAHHBIM CHCTEMBI

cbonds.ru) sBasiercsa Poccus.

Joarosasi neHHass ymara MoskeT ObITh OTHeCeHA K OJHONM M3 YeTbIpeX PeliTHHIOBBIX TPy B

3aBHCUMOCTH OT KPEAUTHOTO PEUTHHTA y BBIITYCKA JOJTOBOM IIEHHOW Oymaru (KpeAWTHBIA PEHTHHT B

BaJlIIlOTC HOMI/IHaJIa), a cjIydyac €ro OTCYTCTBHUA - peﬁTHHra OMUTCHTA WM HOPYUUTCIIA (rapaHTa)

nonroBoil neHHoW Oymaru. [lpu HamM4YMM HECKONBKUX PEUTHHIOB, BBIOMpPAETCS HAWOONBIIMHA U3

MMEIOIIMXCS AKTYAJBHBIX KPEAUTHBIX PEUTUHIOB. ECIIM MOPYYUTENBCTBO 110 BBIILYCKY JOJITOBOM LEHHON

Oymaru o0ecreunBaeT WCIOJIHEHHE 00s3aTelbCTB B IOJHOM OObEME WM (WJIM) TapaHTUs BBIAAHA Ha

CyYMMY HOMMHAJIbHOW CTOMMOCTH U IMPOOCHTOB I10 TAKUM JOJI'OBBIM HCHHBIM 6YMaFaM, TO BBI6I/IpaeTC$I

HanOOIBIINHI U3 HMCIOIUXCA aKTYAJIbHBIX KPCAUTHBIX peﬁTHHFOB BBIITYCKa ,HOHFOBOﬁ LIEHHOH 6YMarI/I n

nopyuuTens (rapaHTa).

Moody's S&P Fitch
Peiitunrosas
Mexnynapoanas | Me:xxaynapoanas | Mesxkaynapoasas
rpynmna
IIKaJIa IKaJ1a IKaJ1a
Baal BBB+ BBB+
Peiitunrosas
Baa2 BBB BBB
rpymmna I
Baa3 BBB- BBB-
Bal BB+ BB+
PeiiTunrosas
Ba2 BB BB
rpynmna II
Ba3 BB- BB-
Bl B+ B+
PeiiTunrosas
B2 B B
rpynna IIl
B3 B- B-
PeiiTunrosas
bonee Hu3kuil pedTHHT / pEUTHHT OTCYTCTBYET
rpynna IV
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Jlii nenei HacTosIEeNd METOAUKHU BBIIEISIOTCS CIEAYIONINE arPperipoBaHHbIe CEKTOPbI
IKOHOMMKH:

e (DUHAHCOBBIN CEKTOD,

® CEKTOp PErHOHAJbHBIX U MYHHUIIUIIAIBHBIX BBITYCKOB;

® KOpPIOpAaTUBHBINA CEKTOP;

® CEKTOp roCyJapCTBEHHBIX LIEHHBIX Oymar.

er,I[I/ITHHﬁ CIIpCJ 110 KAXKJAOMY aHAJIOTY paCCUHUTHIBACTCA B CICAYIOIIEM ITOPAIKE:

CrSpread; = YTM; — 1;

rae,

YTM; — mOXOTHOCTH K TOTalIeHno/o)epTe i-0ro aHajora 1o IeHe 3aKPBITHUS;

7; — CTaBKa KPUBOK OECKYNOHHOW JOXOIHOCTH Ka3zHaueickux obnurammii CILIA, cooTBeTCcTBYOMmASN

nare moramieHus/opepTs i-oro ananora. CTaBka KpUBOW OECKYMOHHOW JOXOJHOCTH Ka3zHAueHCKUX

oomuranmii  CHIA  ompenensiercss ¢ momomipio  pynkmun  «GC  125»  urboOpManmonHo-
aHauTHYecKkoro areHTcrsa Bloomberg;

MenuaHHbBIN KPeIUTHBIN CIPE] pacCYUTHIBAETCS 3a nocaenHue 20 TOProBeIX AHEW HA OCHOBAaHUU
ITOJIYYEHHBIX KPEIUTHBIX CIIPEA0B aHAIOroB. [Ipy pacuere 3Ha4eHHUsI MEAMAHHOTO KPEAUTHOIO CIIpeaa
MIPOMEKYTOUHBIE OKPYTIICHUs 3HaUeHU# CrSpread; He MPOU3BOIATCS, PE3YNIbTAT pacueTa OKpYTIseTcs
10 MpaBUJIaM MaTEMaTHYECKOI0 OKPYTJIEHUS! C TOYHOCTBIO J0 2 3HAKOB IOCJIE 3aISTOM.

Jlnst eBpooOuraluii, HOMUHUPOBAHHBIX B PYOJIsIX, UCIIONIB3YeTCsl 6€3 N3MEHEHUM MOoJIeNb IS

OLIEHKU CTOMMOCTH POCCHMCKHMX 0OJMUramnuii Ha 3 ypoBHe.
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