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IMPABUJIA

onpeaeleHHs1 CTOMMOCTH YMCTHIX AKTHBOB

OTKpBITOr0 N12€BOro MHBECTHIMOHHOIO (DOHIA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«Apcarepa — ¢onn odsmmranuii KP 1.55» non ynpasienunem

IIy0M4YHOro AKIMOHEPHOT0 00IIECTBA « Y IPABJIAIONIAA KOMIIAHUS «Apcarepay



TEPMUHBI U OITPEAEJEHUSA, UCIIOJIB3YEMBIE B ITPABUJIAX OIIPEJEJEHUS
CTOUMOCTHU YUCTBIX AKTUBOB

Croumoctps umcrhbix akTUBOB (CYA) — BenuuuHa, ompenenseMas B COOTBETCTBUM C
3akoHomarenbcTBOM Poccuiickoin denepanuu, Kak pasHULA MEXAY CTOMMOCTBIO AaKTMBOB U
BEJIMYMHON 0053aTENbCTB, MOAJIEKAIIUX MCIOJHEHUIO 3@ CUET YKAa3aHHbIX AKTUBOB, Ha MOMEHT
onpenenenus CHA.

Ha0nronaemass m noctynHasi OuprkeBasi IJIOIIAJAKA — TOProBasl IJIOLIAJKA POCCUHCKON U
(unmu) wWHOCTpaHHOM Oupku, 3akperuieHHas B IlpaBunax ompenenenuss CYHA k KoTopod 'y
yIpaBISOMEH KOMIIAHUM €CTh JOCTYI, KaK HalmpsMyl0, TaKk M uyepe3 (MHAHCOBBIX MOCPEIHHUKOB.
VYka3zaHHbIE OUprKEeBbIE IUIOLIAAKH ITpUBeeHbI B [Iprioskenun 3.

AKTHBHBIIl PBIHOK — pPBIHOK, Ha KOTOPOM OI€palMyd C aKTHBOM WJIH 0053aTE€IbCTBOM
NPOBOJATCS C JOCTATOYHOM YacTOTOM M B JIOCTAaTOYHOM OOBEMe, TO3BOJISIONIEM MOIy4aThb
uHpopMaLrio 00 OLEHKaX aKTUBOB WM 0053aTeIbCTB HA TOCTOSIHHOM OCHOBE.

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

ChnpaBeyinBasi CTOMMOCTB — 3TO 1I€HA, KOTOpas Oblia Obl MOJIydeHa MpH MpPOAAKEe aKTHBA
WIN yIjayeHa MpH nepeaaye o0s3aTenabcTBa B X0A€ OOBIYHOMN C/IENKM Ha OCHOBHOM (MJIM Hambosiee
BBIFOJTHOM) PBIHKE Ha JaTy OLIEHKM B TEKYIIMX PBIHOYHBIX YCJIOBUSAX (TO €CTh LieHa BBIXOJA),
HE3aBHCHUMO OT TOTO, SIBJISIETCA JIU TakKas 1eHa HEMOCPEICTBEHHO HAOII0JaeMON UIIN PacCUUTHIBACTCS
C MCIOJIb30BAaHUEM JIPYTOr0 METO/1a OLIEHKH.

YpoBeHb LeHbl NPH OMNpeJeeHHMH CIPAaBeIIMBOM CTOMMOCTH - YPOBHHM LEH IIpU
ONpEACICHUN CIIPABENINBOM CTOMMOCTH OIPENEISAIOTCS B COOTBETCTBHM C MeEXIyHapOIHBIM
crangaptoM punancoBoit oruetHocTH (IFRS) 13 «Ouenka cripaBeyinBoil CTOUMOCTHY», BBEJICHHBIM B
neiictBue Ha Tepputopun Poccuiickoit @enepanuu nprkazom Munucrepcta ¢puHancoB Poccuiickoit
@eneparun ot 28.12.2015 N 2171 "O BBeaeHun MexXIyHapOAHBIX CTaHIApTOB (PUHAHCOBOM
oT4yeTHOCTU M PazbsiacHeHunii MexayHapoaHbIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B JIEHCTBHE Ha
tepputopun Poccuiickoit denepanuy M O NPU3HAHUM YTPATUBIIMMHU CHIIy HEKOTOPBIX IPUKA30B
(OoTAENBHBIX NOJIOKEHUH MprKa30oB) MunuctepcTBa puHancoB Poccuiickoit ®enepanun':

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

2-ii ypoBeHb — 1I€Ha, pacCUYMTaHHAsI HA OCHOBE HAONIOJIAEMbIX JaHHBIX MO YKAa3aHHOMY HIIU

AQHAJOTUYHOMY aKTHBY.



3-ii ypoBeHb — II€HA, OIIpe/IeJIEHHasi HA OCHOBE HEHAOII0IaeMbIX JaHHBIX MCKIIOYMTEIBHO Ha
OCHOBE PACUETHBIX [10KA3aTeJIel B OTHOILIEHUN KOHKPETHOTO aKTHBA.

KpeanTHblii puck — pUCK BOSHUKHOBEHHS yOBITKA BCIIECTBHE HEHCIIONHEHHSI KOHTPAareHTOM

00513aTeJIbCTB 10 J0T0BOPY, a TAKXKe HEOIIaThl KOHTPAareHTOM OCHOBHOI'O J10JIT'a /WM IPOLIEHTOB,

IIPUYUTAIOLINXCS B YCTAHOBJICHHBIN I0TOBOPOM CPOK.

KpenuTHblii pefiTHHI — MHEHHE HE3aBUCHMOI'O PEHTHHIOBOTO areHTCTBA O CHOCOOHOCTH
pPEUTHHTYEeMOro JMIIa MCIOJHATh MpPHUHATBIE Ha ce0s (QuHaHCcOBBIe oO0s3aTenbeTBAa (0 €ro
KpPEeIUTOCIOCOOHOCTH, (PMHAHCOBON HANEKHOCTH, (PMHAHCOBOH YCTOHYMBOCTH), BBIPAXKEHHBIM C

HCIIOJIb30BAaHUEM PEUTUHIOBOM KaTErOPUHM MO ONPEIAEICHHON PEUTUHTOBOM IIKaJE.

OBIIME IMOJIOKEHUSA

Hacrosimue IlpaBuna ompenenenuss CHA  OTKpBITOro 1maeBoro MHBECTHLIMOHHOTO (hoHIA
PBIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB «Apcarepa — (pona odmauranuit KP 1.55»  paspaborans! B
cooTBeTcTBUU ¢ YKazanueM LlentpanbHoro banka Poccuiickoit @enepanuu ot 25 aBrycra 2015 rona
Ne 3758-VY, B coorBeTcTBUU ¢ DeniepalibHbIM 3aKOHOM «O0 MHBECTULIMOHHBIX GoHaax» Ne 156-D3 ot
29 Hos6ps1 2001 roa ¥ NPUHATHIMH B COOTBETCTBUH C HUMH HOPMaTHBHBIMU aKTaMH.

Hacrosmue IIpaBuna onpenenennst CHA npumensitores ¢ 18.11.2019.

N3menenus u nononHenus B Hactoswue [Ipasuna onpenenenus CHA mMoryTt ObITh BHECEHBI B
Clly4asiX, yCTaHOBJIEHHBIX HOPMAaTHBHBIMU IIPaBOBBIMU aKTaMH. B ciiydyae HEOOXOAMMOCTH BHECEHUS
u3MeHeHn u nononHeHui B [IpaBuna onpenenenuss CUA x HMM mIpuiaraercs MOSICHEHWE NMPUYMH
BHECEHUS TAKUX M3MEHEHUIU U JONOJHEHWH M yKa3blBaeTcs JaTa Hadajla NPUMEHEHUs W3MEHEHUH 1

nononHeHni B HacTosue [IpaBuna onpenenenust CHA.

MOPSITOK OIPEJEJEHHUS CYA U CPEJJHETOJIOBOI CYA.

CYA paccuuthiBaeTcsi 1Mo cocTosiHUI0O Ha 23:59:59 natel, MO COCTOSHHUIO Ha KOTOPYIO
ompenensercsi CYA, ¢ y4eroM JaHHBIX, PacCKpBITHIX HAa YKa3aHHYI JaTy B JIOCTYIHBIX IS
YIOPaBISIONIEH KOMIIAHUYA UCTOYHUKAX BHE 3aBUCIMOCTH OT YaCOBOTO TOsICa.

CYA omnpeznensiercs He mo3jHee pabouero IHs, CIEIYIOIIEro 3a JHEM, IO COCTOSIHHIO Ha
KOTOpBIN ocymecTBiseTcsa onpeneneane CHA.

CUYA ompengensieTcst Kak pa3HUIIAa MEXAY CTOMMOCTBHIO aKTHBOB M 00S3aTEIHCTB HA MOMEHT
onpexaenenuss CHA B coorBercTBUU ¢ HacTtosmmmu [IpaBunamu onpenenenus CUA.

CYA onpenensiercs (nara onpenenenus CUA):



Ha JaTy 3aBeplIeHus (OKOHYaHUs) ((OPMUPOBAHMS MTACBOTO HHBECTUIIMOHHOTO (HOHA;

B ClIy4acC MPUOCTAHOBJICHHUA BblAAa4M, IOTAIICHUA U obMeHa HWHBCCTHIIMOHHBIX ITaCB - HAa OATy
BO300OHOBJICHHS UX BbIJAa4H, IIOTralliCHUSA 1 O6MCHa;

B ClIydaC IMPCKpallCHUA IMaCBOIO0 HWHBCCTHUIMOHHOI'O (bOH,Z[a - Ha JaaTy BO3HHKHOBCHUA
OCHOBAHHMA €I'0 INPEKPAIICHU

Ha JaTy, MPEIIISCTBYIONIYIO AaTe mepexoaa (GoHAa W3 OJHOW YIPaBIAIOMICH KOMIIAHWUU B
JPYTYIO YNPABISAIONIYI0 KOMIAHUIO WM U3 OJHOTO CIEHAIM3UPOBAHHOTO JICTIO3UTAPHUS B APYrou
CIIeIMATU3UPOBAHHBIN JICTIO3UTAPHIA.

MOCJIe 3aBEepIICHUs (OKOHYAHUS) (POPMUPOBAHUS MTACBOTO HHBECTHIIMOHHOTO (DOHIA - KaXKIIbIi
pabouunii J1eHb.

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

- kak oTHomeHue cymMmmbl CHA Ha KaxIbpld pabouyuil eHb KalleHJapHOTo roja (eciu Ha
pabounii aeHp kanenpapHoro roga CUA He ompenensiiach - Ha MOCJIEAHUN JEHb €€ ONpeeIeHus,
NPEIIECTBYIOUINA TaKOMY JTHIO) ¢ Hadayia roja (¢ AaThl 3aBeplieHus: (OKOHYaHHs) (OPMHUPOBAHU)
1o natel pacyeta CI'"CYA k uncny pabouux JHEH B TOAY.

B nemsax onpenenenus CI'CHA naroli, 3a kortopyro onpenensercs CHA, noHumarorcst Bce
natsl onpenenenuss CYA, ykazannble B HacTosiux [IpaBunax onpenenenuss CHA.

CUHA, B toM umcine CI'CYHA, a Takxke pacyeTHass CTOMMOCTh WHBECTHI[MOHHOTO Tias
ONpENENSAI0TCS C TOYHOCTBIO JO JIBYyX 3HAKOB IIOCJIE 3aliTOM, C MPUMEHEHHUEM MPaBUII

MAaTCMAaTUYCCKOI'0O OKPYTJICHH.

KPUTEPUAM ITPU3HAHMSA (TPEKPAIIIEHUS IPU3HAHUS) AKTUBOB
(OBSI3ATEJILCTB)

AxkTuBbl (0Osi3aTenbcTBa) NpuUHUMaroTcs K pacuetry CYHA B cioyyae uX MNpU3HAaHUSA B
cootBercTBUU ¢ MC®DO, neiicTByromumu Ha Tepputopun Poccuiickoit @enepanui.
Kputepuu npusnanus (mpekpaiieHusi Ipu3HaHus) akTUBOB (0053aTeIbCTB) B COCTaBE aKTUBOB

(ob6s3arenncTB) npeacraniensl B [Ipunoxenun 6-14.

METO/AbI ONPEAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

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

coorBercTBUM ¢ MC®O. CTOMMOCTh aKTUBOB, B TOM YMCJIE€ OMNpE/EJE€HHAs Ha OCHOBAaHUU OTYETa
4



OIICHIIMKA, COCTaBJICHHOTO B COOTBETCTBHHU C TpeOoBaHUsMH DenepaabHOTO 3aKOHAa OT 29 HIOA
1998 rona Nel35-®@3 «O06 onenouHolt nestenbHocTH B Poccuiickoit @eneparnumy, onpeaensercs 0e3
y4e€Ta HaJIOrOB, KOTOpbHIE YIUIAYMBAIOTCS B COOTBETCTBMU C 3aKOHOAATENbCTBOM Poccuiickoii
®denepalliil UM HTHOCTPAHHOTO TOCYJapCTBa MPU MPUOOPETEHUH U pean3aliy YKa3aHHBIX aKTHBOB.

CToMMOCTb aKTHBa MOXET OINPEAEATHCS HA OCHOBAHUU OTUYETA OLICHIIUKA, €CJIK TAKOH OTYEeT
COCTaBJIEH OLICHIIMKOM, B OTHOLIEHMH KOTOPOIO CO CTOPOHBI CAMOPETYJIHUPYEMbIX OpraHu3alui
OLICHIIMKOB HE MPHMEHSJIMNCh B TEUEHHE JBYX JIET B KOJHMYECTBE JBYX M Ooyiee pa3 Mepsl
JUCIUIUIMHAPHOTO BO3JACUCTBUA, NpeaycMoTpeHHble DenepalibHbIM 3aKkOHOM «O0 OIEHOYHOH
nestenbHOCTH B Poccuiickoit  @expepanumn», a  Takke  BHYTPEHHHMMH  JIOKyMEHTaMU
CaMOpEryJIMPYyEMbIX OpPraHU3alUi OLICHIIUKOB, U CTaX OCYIIECTBICHHUS OLIEHOYHOH JIeATEIbHOCTU
KOTOPOT'O COCTABJISIET HE MEHEE TPEX JIET.

B cnyuae ompeneneHusi CTOMMOCTH aKTHBa Ha OCHOBAaHHMM OTYETa OIICHIUKA JaTa OLEHKU
JOJKHa OBITh HE paHee IIeCTH MECSIEB J0 JIaThl, 0 COCTOSHUIO Ha KOTOpyro ompenensercs CHA.
[Ipu 3TOM CTOMMOCTH aKTHBAa ONPEIENSETCS Ha OCHOBAaHUHU JOCTYIIHOI'O Ha MOMEHT OIpEAeTeHUS
CYA oruyera oneHIMKa ¢ AaTON OLIEHKU Hanbosee OIM3KOM K JaTe ONpeaeaeHus] CTOMMOCTH aKTUBa,
COCTaBJICHHOTO ¢ COOMI0CHHEM TPeOOBaHUIT HOPMATUBHBIX MMPABOBBIX AKTOB.

B cinydae ompeneneHus CTOMMOCTH aKTHBa HA OCHOBAHMU OTYETa OIEHIIMKA U MPU ITOM
nocje JaTbl OLIEHKHM HMMEJI0 MECTO Hal0JloaeMoe COoObITHE, NPUBOJSAIIEE K CYLIECTBEHHOMY
YBEJIMUEHUIO KPEAUTHOIO PHCKA IO OLEHMBAEMOMY aKTUBY WJIHM K CYLUIECTBEHHOMY H3MEHEHHIO
XapaKTEpUCTHK aKTHBA, KOTOPbIE MPUHUMAINCHh BO BHUMAHUE OLICHIIUKOM B IIPOLIECCE MOATOTOBKH
MIOCJIEZHETO 110 BPEMEHH OTYETA OLICHKH, CIIPABEUINBAsi CTOMMOCTD aKTHBA JI0JKHA ONPEAEIATHCS Ha
OCHOBaHMHU OTYETa OIIEHKH, YUYUTHIBAIOIIErO Takoe coObITHe. IlepeueHb akTHUBOB, cIipaBeauBas
CTOMMOCTb KOTOPBIX OIPEIENISIETCS HA OCHOBAaHUM OTYETa OLICHIIMKA, coaepkuTcs B [lpunoxxenun 1.

CTtoMMOCTh aKTHBOB M BEJIMYMHA OO053aTENIbCTB, BBIpaKEHHAas B WHOCTPAHHOW BaJIOTE,
npunumaercst B pacuer CHA B pyOssix no kypey LlenTpansHoro 6anka Poccuiickoit denepaunn Ha
JaTy ONpeesieHusl X CIPaBeJIMBOM CTOMMOCTH.

B cmywae ecnu llenTpanbabiM OankoMm Poccuiickoii ®enepanuu HE YCTAHOBJIEH Kypc
MHOCTPAaHHOW BaJIIOTHI, B KOTOPOW BBhIpa)k€Ha CTOMMOCTb AKTHUBOB (0053aTENbCTB), K pyOito0, TO
UCTIOJIb3YETCsl COOTHOILEHHE MEXAYy KypCOM HHOCTPaHHOH BaytOTHI M pyOseM, ompejaernseMoe Ha
OCHOBE Kypca O9THUX BaJlOT IO OTHOIIEHWI0O K amepukanckomy poiiapy (USD) (kpocc-kypc
MHOCTPaHHOMU BaJIOTHI, ONpeiesieHHON yepe3 amepukanckuid noutap (USD)).Metoauka onpeneneHus

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



MOPAAOK PACYHETA BEJIMYUHDBI PE3EPBA HA BBIIIVIATY BO3HAT'PAXKJIEHUA U
HNCITIOJIB30BAHUA TAKOI'O PESEPBA, A TAKXKE HOPAOK YUYETA
BO3HATPAXKJIEHUI U PACXO/I0B, CBSI3AHHBIX C JJIOBEPUTEJIbHBIM
YIIPABJIEHUEM ITUD

Pesep Ha BbImIaTy BO3HArpaxjaeHus GOpMUPYETCS OTAEIbHO B YaCTH pe3epBa Ha BBILIATY
BO3ZHArpaX/JIeHUs YIpaB/ISIOIIEd KOMIIAHMM M B YacTU pe3epBa Ha BBIUIATY COBOKYIHOI'O
BO3HArpa)/eHUs CIEHUAIN3UPOBAHHOMY JAEMO3UTAPUIO, ayJUTOPCKOW OpraHU3alluy, OLEHIIUKY, U
JMILY, OCYILECTBIISIONIEMY BEJACHUE PEECTpa Bia/ebleB MHBECTULIMOHHBIX I1a€B (Jlajee — pe3epB Ha
BBIIJIATy NMPOYUX BO3HATPAKICHHUIA).
Pe3epB Ha BBIMJIATY BO3HArPaXACHUI HAYUCISETCS M OTPAXKAETCS B COCTABE 00s3aTENIbCTB B TEUCHUE
OTYETHOTO rojia ¢ HauboJjee Mo3JHEH M3 JABYX JaT — JaThl Hayaja KaJIeHJapHOTO roja WM JaThl
3aBepIueHus (OKOHYaHus) GOPMUPOBAHUS - 0!

JaThl OKOHYAHUS KaJIeHIapHOTO TO/a;

JaThl BOBHUKHOBEHUSI OCHOBAHUS JJIsl MpeKpalieHus (BKJIFOUYUTEIBHO) B YaCTU pe3epBa Ha
BBIIJIATY BO3HATPAXKICHUSI YIIPABIIAIOLIEH KOMIIaHUH;

HauOoJee Mo3HeN U3 ABYX JaT pU IPEKPaLICHUH - 1aThl OKOHYAHUS ITpUeMa TpeOOBaHUN
KPEAUTOPOB WJIM JaThl OKOHYAHUS peain3alii BCEro UMYIIECTBa.
Pe3epB Ha BBIIJIATY BO3HATPAXKIACHWM, OMPEICICHHBIM HCXOAS M3 pa3Mepa BO3HArpaKIcHUS,
IPEyCMOTPEHHOTO TpaBUJaMU  JIOBEPUTEIBHOTO yMPABIEHUS, B TEYEHHE OTYETHOro roja
HAUMCIISIeTCsl HApacTaloIIMM WTOTOM M OTpa)kaeTcs B COCTaBe O0OS3aTENbCTB Ha KaXAyl Jary
onpexnenenus CUA, npexycmorpennyto [IpaBunaMu onpenesneHns CTOMMOCTH YUCTBIX aKTHBOB.
[TpaBuna onpenenenuss CHA 3akpbIThIX MAeBbIX WHBECTULMOHHBIX (DOH/IOB, HHBECTHIIMOHHBIE Mau
KOTOPBIX OTpaHUuYEHbl B 000pOTE, NOMYCKAIOT, YTO PE3€pB Ha BBIIIATYy BO3HArpa)kJICHHUS MOKET HE
BKJIIOUAThCS B COCTaB 0053aTelbCTB. B cocTaB 00s13aTeNbCTB HE BKIIIOYAETCS PE3EPB HA BBIILIATY
BO3HArpaXJIe€HUs, Pa3MeP KOTOPOTO 3aBUCUT OT Pe3yJIbTaTOB HHBECTUPOBAHUS.
Pe3ep Ha BBIIIATY BO3HArpakIEHUs YIPABIAIOMIEH KOMIIAHMM M PE3€pB Ha BBIILIATY IPOYMX
BO3HArpaX/AeHUW, B cCiy4ae, €CiIM pa3Mep TaKUX BO3HArpakJI€HUU OINpeensercs HUCXOAs U3
cpennerogoBori CHA (manee — CI'CHA), pacCUMTBIBAIOTCS OTIEIBHO MO KaXJIOW YacTH pe3epBa B
CIIETYIOIIEM MTOPSAIKE:
Ha MepBbId pabounii 1eHb OTYETHOTO TO/a:

S, = Cqle’”C" *X,



rIe:

i CyMMa Ha4HCIICHUS pe3epBa Ha MEePBbI padOYMil IeHb OTYETHOTO T'O/Ia;

D - KOJIMYECTBO pa60‘II/IX ,Z[HCI\/'I B TCKYIIEM KAJICHAAPHOM I'Oay,

qA pacd o o
CHA"™ pacueTtHas (mpomexxyTouHas) BennuuHa CUA Ha nepBblif pabouuii JeHb OTYETHOTO T'Ofa, B

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

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

Axmusor, _ pacueTHasi BETMYMHA AaKTHBOB, BKJIIOYas JIEOMTOPCKYIO 3aJ0JKEHHOCTh Ha MEPBBIN
pabouuii AeHb OTYETHOTO ToJ1a. JJeOUTOPCKYIO 3a0KEHHOCTh HAa TIEPBBIM pabouuil IeHb OTYETHOTO
roga H€O6XOIII/IMO YUYUTBIBATHL [0 HAYHUCJICHUA BO3H8,Fp3)I(IICHHﬁ h pe3CpBa Ha BBIIJIATY
BO3HArpa)/IeHUs 3a MEepBbI pabounii IeHb OTUYETHOrO ToAa. B ciydae ormiatel B mepBblil pabouuit
JI€Hb OTUYETHOTO ToJla BO3HArPa)XJICHUW, HAYMCICHHBIX B MEPBBIM pabO4Hil J€Hb OTYETHOTO TOAA,
HEO0OXOAMMO TIPH OTPEICTICHUN PACYCTHOM BETUYMHBI aKTUBOB Ha MEPBHIA pabounii J€Hb OTYETHOTO
rojia yBeJIM4YUTh CyMMY aKTHBOB Ha CYMMY YIUIQUE€HHBIX BO3HArpakJieHUN B NEpPBbIN pabouyuil 1€Hb

OTYCTHOI'O roaa.

Kmy BEJIMYMHA KPEAUTOPCKOM 3aJ0/DKEHHOCTH Oe3 ydeTa HAuMCIIEHHBIX BO3HArpaX<JIeHUH Ha
nepBbIii pabouuii 1eHb OTUETHOTO To/1a.

X- IMPOUCHTHAA CTaBKa, COOTBETCTBYIOIIIAA:

X . .
VKn - pazmep BO3HArpaxJICHHs yIpaBIstiomieil kommnanun oTHocuTebHO CI'CYA, ycTaHOBIEHHBIN
MpaBUJIaMU JIOBEPUTETHHOTO YMpaBieHHUs (B AONSIX), ACHCTBYIOIIMNA Ha TEpBBIA paboduii JIeHb

OTYCTHOTI'O I'oJa,

"' - COBOKYINHBIA pasMep BO3HATPAXKIECHUI CIENUATU3UPOBAHHOMY JEMO3UTAPHUIO, ayIUTOPCKOM

OpraHu3alunu, OLCHIIUKY, u Juny, OCYHICCTBJIAIOIIEMY BCACHUC  pEeCTpa BJIaACIIBIICB
WMHBCCTHUIIMOHHBIX IIa€B, OTHOCHUTCIIBHO CFCI’IA, YCTaHOBHCHHBIﬁ npaBuJIaMH JOBCPUTCIBHOI'O

yrpaBiieHus (B 10JIX), JEHCTBYIONIMI Ha MEPBbI paboumii 1eHb OTYETHOIO TO/A;

X o o o
N - Kaxnaas IMPOLCHTHAA CTaBKa, ACUCTBOBABIIAA HA IICPBLIN pa60q1/m JC€Hb OTUCTHOI'O rojJa



X +Xx

yKn npn

3nauenue | 1+ D HE OKPYIJIAETCS.

S, |, CUA™

OprrJ’IeHI/IC IIpU pacucTe IIPOU3BOJAUTCA HAa KAXKXIOM ﬂeﬁCTBHH a0 2-X 3HAKOB IIOCIIC

3aIsITOH.

Ha apyrue nHu onpezaeneHus CHA (3a uCKIt0YeHHEM IIEpBOro pabovero JHsS OTYETHOIO Tofa):

d-1 N
(CYAP“ +>.CY4) D (x,T,) ..

S. = t=1 * n=1 _ S ,
' D T, kzl: ‘

rae:
K — mopsiikoBbIii HOMEp KaXKJIOT0 HAYMCICHHS Pe3epBa B OTYCTHOM TOJY, MPUHHMAIOIIUIL

3HaueHus oT 1 70 i. k=1 — mopsAAKOBBI HOMEp MOCTIEAHEro (TEKYIIero) HauuCIeHHsI Pe3epBa;
K- cyMMa Ka10ro Npou3BEAECHHOIO B TEKYILEM OTYETHOM IO/l HAUMCIIEHHS PE3EPBA;

i CyMMa OUCpCAHOIO (TeKyIuero) HAYUCJIICHUA PE3CPBa B TCKYIIEM OTUECTHOM I'OLY;

D - xonuuectso pabouux AHEH B TEKYIIEM KaJeHAApPHOM TOY;
| - KOIMUECTBO pabOYMX JHEN MMEPUO/a, ONPENETIEHHOrO ¢ Hayaaa TEKYIIEr0 OTYETHOrO ToAa

10 (BKIIOYast) IaThl HAYMCIIEHHS pe3epBa | |

t — mopsAAKOBBIM HOMep pabodero AHS, MPUHAAJIEKAIIEr0 MePHOY, 32 KOTOPBIA ONpeIereHo
', mpunuMaronmii 3navenns or 1 g0 d. t=d — mopsAaKOBBI HOMEP PabOYEro JHS HAUMCIEHUS

peseppa | ;

CU4,

- CTOMMOCTbh YHCTBIX aKTHBOB 10 COCTOSIHMIO HAa KOHeEI| KaJoro padouero nHA t, 3a
uckmouenreM s d. Ecnu Ha pabounit nens t CHA He onpeneneHa, oHa mpuHuMaercs paBHoit CHA

3a Hpe,Z[I_I_ICCTBYIOI_LII/Iﬁ JHIO t pa60q1/1171 ACHBb TCKYIIETO OTUCTHOI'O IroJia.

pacyd [}
CHAT pacuetHas (mpoMexxytouHas) BenmmunHa CYA Ha mary d, B KOTOpPOW HAYUCISETCA

pesepB ', onpeseNnenHas ¢ TOYHOCTBIO 0 2-X 3HAKOB MOCJIE 3aMATOM 110 GOopMyJIE:



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

n=1
i-1 d-1 ( T T )
(Axmuswry — Km, +Z:Sk)—(Z:C‘IAt * ' 5 ' )

Cy, é)acw — k=1 Ny t=1 =

Z (xyann ) Z (xnpnTn )

n=1 + =1

+ ( T T ))
D :

Axmusbi,

- pacueTHas BeJIMYMHA aKTUBOB, BKJIIOYas AEOMTOPCKYIO 33JJ0JKEHHOCTh Ha Jaty d.
JleOuTOpCKyI0 330DKEHHOCTh Ha JaTty d HeoOXO0AUMO yYUTHIBATh O HAYMCICHHS BO3HATrPAXKACHUH
U pe3epBa Ha BBIIUIATY BO3HarpaxjaeHus 3a gary d. B ciywae ormutatel B gary d ympamisromieit
KOMITaHWEH BO3HATPAXKICHHUN, HAYMCICHHBIX B Maty d, HEOOXOAMMO TPH OIPEICIICHUN PAacYCTHOM
BEJIMYMHBI aKTHBOB Ha AaTy d yBEITMYUTh CYMMY aKTHBOB Ha CyMMY YIJIAaU€HHBIX BO3HArpakJICHUN B
naty d.

Km,

- BEJIMYMHA KPEIUTOPCKOM 3aJJ0KEHHOCTH 0€3 ydeTa Ha4MCIEHHBIX BO3HATPAXKICHHIMA
Ha J1aty d, BKJIIOYast OCTaTOK pe3epBa Ha BBIILIATY BO3HarpaxjaeHus Ha aaty d-1, rae d-1 —pabounit

JIeHb, MPEAIECTBY 0NN Aate d.

,Sk

k=l - oOmiasi cyMMa pe3epBOB Ha BBIMJIATY BO3HATPaKIEHUS, HAUMCICHHBIX C Hayaia roja
10 natel d.

X- MMPOLCHTHAaA CTaBKa, COOTBETCTBYIOIIIA:

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

y'CTaHOBJ'IeHHHﬁ npaBujIaMu HOBCPUTCIIBHOTO YHPABJICHUA (B ,Z[OJ'IHX), I[eﬁCTBYIOIHHﬁ B TCYCHHC
TI .
nepuoaa ,
P - COBOKyHHLIfI pa3Mep BO3H31"p8.)KI[CHPII>i CIICHUAJIU3UPOBAHHOMY JICTIO3UTAPUIO,
aYI[I/ITOpCKOﬁ opraHuizalu, OUCHIIWKY, W JIMIY, OCYHICCTBIIAOMICMY BCACHUC PCCCTPa BJIAACIIBIICB

WHBECTHIIMOHHBIX TaeB, oTHocuTenbHO CI'CYA, ycTaHOBIEHHBIN TMpaBUIaMHU JIOBEPUTEIHLHOTO

y y T,
yrpaBiieHus (B 10JX), JEHCTBYIOLIUI B TEUEHUE Nepuoa ' ;

N — KoJ-BO CTaBOK, JIENICTBOBABIINX B OTUCTHOMY IOy,

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



o .o X
"- KoIM4yecTBO pabouyumx [JHEH Tepuoma, B KOTOpPOM JEHCTBOBaja CTaBKa n,

Ti = iTn
n=1 .

IpUHALJIEXKaIee IEPHOLY ', THE
Z (xyKnTn ) z (xnpnTn ) Z (xyKnTn ) z (xnpnTI"I )
n=1 n=1 n=1 n=1
+ ( + )
( T, T, ) T; T;
N
(%, T
3HayeHUs w; D 1+ D
1
HE OKPYIJISIOTCS.
S,y "
OKpyTIJIEHHE TIPU PacyeTe u ¢ IIPOM3BOAUTCS HA KAKIOM JCHCTBHUU 10 2-X 3HAKOB

MOCJIE 3aIIsITOM.

Pasmep copmMupoBaHHOTO pe3epBa HA BHIIUIATY BO3HATPAKIACHHS YMEHBIIACTCS HA CyMMBI
HAYUCJIICHHOTO B TEUYEHHE OTYETHOIO TIO0Jla BO3HArpaXACHUS YNPAaBIAKOIICH KOMIAHUW,
CIEUMATU3UPOBAHHOMY  JICMIO3UTAPUIO0, AyJIUTOPCKOM  OpraHM3aluy, OUEHIUMKY, M  JuLy,
OCYIIECTBISIIOIIEMY BEJICHUE PEECTPa BIAJAECIbIEB MHBECTUIIMOHHBIX M1AEB.

He wncnonp30BaHHBI B TEYEHHME OTYETHOTO IOJa pE3€pB Ha BBIIUIATY BO3HAIPAXKICHUS
MOJJIE)KUT BOCCTAHOBJICHUIO MO OKOHYAHUIO OTYETHOTO TOfa, HO HE MO3JHEee MepBoro pabovero AHS
roja, CIEAYIOLIEr0 3a OTYETHBIM, M NPU3HAETCA B COCTABE MPOYUX JOXOJOB. YKa3aHHOE
BOCCTAaHOBJICHHE OTpakaercsi npu mnepBoM ompeneineHun CYUA B roay cieayromeM 3a OTYETHBIM

ToaoM.

HOPAAOK OIMPEAEJEHUA CTOUMOCTH UMYIIECTBA, IIEPEJAHHOT' O B
OIIVIATY UHBECTULIMOHHBIX ITAEB

CronMoCTh MMYIIECTBA, NMEPEAAHHOIO B OIUIATy WHBECTULMOHHBIX IA€B, ONpPEAEIAETCS B
COOTBETCTBUU ¢ TpeOoBaHUsIMU DenepaibHOTO 3akoHa «O0 MHBECTUIIMOHHBIX (POHAAX, MPUHATHIX B
COOTBETCTBUU C HUM HOPMAaTHBHBIX aKTOB, TpeOoBaHUSAMHU YKka3aHus u [IpaBuinamMu 10BEpUTETHLHOTO
YIIPaBJICHUS COINIACHO METOJAM OIPEACIICHUs] CTOMMOCTH aKTUBOB, IIPENYCMOTPEHHBIM HACTOAIIUMHU

ITpaBuiamu onpenenenus CHA.
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CronMocTh HMYIIECTBA, MEPCAAHHOIO0 B OILIATYy HMHBCCTUIHMOHHBIX HaéB, OIpECACILICTCA Ha
Aarty nepeaadyu Takoro MMyuleCTBa B OINIATY MHBCCTHIHMOHHBIX HaéB, 3a UCKJIKOUYCHUCM CJIYy4acB
onpeaciCHud CTOMMOCTU UMYILICCTBA, ICPECAAHHOTO B OINNIATY MHBECCTUIIMOHHBIX I1a€B, HA OCHOBAHUUN
OTYCTa OLCHIIMKA.

[[aTa, II0 COCTOSAHHUIO Ha KOTOPYIO OHNpPEACIACTCA CTOUMOCTh HMYIIECTBa, ICPEAAHHOI'O B
OIIaTy HWHBCCTULIMOHHBIX IMIA€B, HAa OCHOBAHHMU OTUYCTA OLCHIIHMKA, HC MOKET OBITH paHee TpexX
MCCALICB A0 AAThI IICPCaAaYr TaAKOI0 UMYIICCTBA B OIJIATY HHBCCTUIITMOHHLIX ITACB U HC IMMO3HCC NaThl
nepeaayn Takoro UMyuieCTBa B OI1iIaTy HHBECTULMOHHBIX naés.

CronMocTh HUMYyHIECTBA, INMEPCAAHHOIO B OINNIATY MHBCCTHLIHMOHHBLIX IIa€B, OIMPECACIIACTCA I10

cocTtosHMIo Ha 23:59:59 Ha naty nepemgaur UMyIIECTBA B OTUIATY MHBECTUIIMOHHBIX T1Aa€B.

MOPSJIOK YPET'YJIMPOBAHMS PASHOIJIACUMA MEXIY YIIPABJISAIOILIENR
KOMITAHUEW U CIEIIAAJIN3UPOBAHHBIM JIEIO3UTAPUEM ITPU
OINIPEJAEJIEHUH CYA

IIpu oGHapykeHHM PAaCXOXKJIEHHH B pacueTe CTOMMOCTH YHUCTHIX aKTHBOB, IIPOU3BEJCHHBIM
Crnennanu3upoBaHHBIM [€NO3UTApUEM M YIIPaBJSIOLIEW KOMIIAHWM, YTIPaBJSIOLICH KOMIIAHUU
HEOOXOIMMO B KpaT4YaWlIMii CPOK TPEANPHHATH BCE HEOOXOAWMBIE MEPHI IS yperyJInpOBaHUS
BO3HUKIIUX pa3Horiacuil. CTOpOHBI BIIpaBe NOTPeOOBATh APYT y Apyra Jto0ble TOKYMEHTHI (MM UX
KOINMU), MOJATBEp)KJAtoUIe (DaKThl HANpPaBICHUS/TONYUYEHUSI PACIOPSIKEHUN IO cueTaMm, a TakKkKe
UHBIX JIOKYMEHTOB, HEOOXOAMMBIX [UIl BBIICHEHHS TPHUUMHBI U YCTPaHEHUs OOHApyKEHHBIX
PacXOoXICHUMN.

B ciayuyae He noCTHXKEHUS YpEryJIHpOBaHMsI PAacXOKIEHUM B pacyeTe CTOMMOCTH YHCTBIX
aKkTUBOB, CHelMaTu3MpOBAaHHBIN JAENo3uTapuil ¥ YHpaBisiolas KOMIIAHUS COCTaBISIOT akT O
IIPUYMHAX PACXO0KIEHUS NaHHBIX B CIpaBKe O CTOMMOCTHU YHCTHIX AKTHBOB.

IIpu  oOHapykeHMM  pPacXOXIEHHMH B  pacyeTe CTOMMOCTM  YHUCTBIX  AKTHBOB,
CIIEMAJIM3UPOBAHHBIN AeNO3UTapuil n3Bemaer bank Poccun 0 HEBO3MOKHOCTH IIPOU3BECTU CBEPKY

pacyeToB CTOMMOCTHU YUCTBIX AKTHBOB.

INEPEPACYET CYA

B CIydasx HU3MCHCHUSA HOAaHHBIX, HAa OCHOBAHUU KOTOPBIX OblIa onpenaciicHa CTOUMOCTDb

YUCTBIX AKTUBOB, CTOUMMOCTb YHUCTBIX daKTHBOB IMOJICIKUT IICPEPACUCTY.
11



Ecnu  BBIBIEHHOE OTKIOHEHHWE HCIONB30BAHHOW B  pacyeTe CTOMMOCTH  aKTHBa
(o0s3aTenbeTBa) cocrapisser meHee yem 0,1% xoppektHoit CYA, u otkinonenne CUA Ha 3TOT
MOMEHT pacuera coctaBiusier MeHee 0,1% koppekrHoit CUYA, VYmnpasnsiomias KoMnaHus u
Crnenuanu3upoBaHHBIA JIEMIO3UTAPUN ONPEACISAIOT, HE INPHBEIO JIM BBIIBICHHOE OTKIOHEHHE K
HOCJICAYIOIUM OTKJIOHEHHSM, B YacTH UCTIONIb30BAHHOM B pacueTe CTOMMOCTH aKTHBa
(o6s3arenncTBa) 1 CHA, cocraBistomum menee 0,1% xoppektHoit CHA 1 HE TPOU3BOIAT MEepecyeT
CYHA u pacquHoﬁ CTOUMOCTH OAHOI'O MHBCCTHUIIMOHHOI'O IIass, 4YHCJIa MHBCCTHIMOHHBIX IIaCB Ha
JMLEBBIX CYETaX BIAJENbLEB. YIpaBisomas komnanus W Crenuann3upoBaHHBINA JETO3UTAPUN

00s3aHBI IIPUHATH MEPbI JJIA NPECAOTBPAIICHUA €T0 IIOBTOPCHHU.
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[Ipunoxenne 1

INHEPEYEHDb AKTUBOB, IIOVIEXKAIIUX OHEHKE OEHIIUKOM

Ha ocHOBaHMH OTUYETa OICHIIMKA OI[CHUBAIOTCS CJICOAYIOIUC aKTUBBI:

HCHHBIC 6}’MaI‘I/I n (I)I/IHaHCOBLIC HHCTPYMCHTBI, 10 KOTOPbIM HCBO3MOXKHBI MHBIC CITOCOOBI O CHKH

13



Ipuioxkenue 2

MOJAEJIM OHEHKHN CTOUMOCTHU HEHHBIX BYMAT

AKTUBHBIM pBIHKOM JUIsl IIEHHBIX OyMmar, JOMNYIIEHHbIX K TOpPraM Ha POCCUHCKON WM

MHOCTPAaHHOU OMpiKe, 32 UCKIIOUEHHEM OOJHralfii BHEIIHUX OOJMTalMOHHBIX 3aiiMOB Poccuiickoit

d)eﬂepaulzm; JOJITOBBIX HCHHBIX 6YMaF HHOCTpaHHBIX TI'OCYyIapCTB, eBpOO6J'II/Il"aI_II/II7I HHOCTpPAHHBIX

OMUTCHTOB, AOJI'OBBIX LICHHBIX 6yMar HWHOCTpPaHHBIX I'OCyAapCTB;, LHCHHBIX 6YMal" MCKIAYHAPOAHBIX

(UHAHCOBBIX OpraHu3aluil TMpU3HAETCA JOCTYNHAas W HaOmojgaemas Oup)keBas —IIJIOLIAAKa

(poccuiickast Wi MHOCTpaHHAsE OUPKHU M3 CIHCKA, ycTaHOBIeHHOTO [IpaBmiamu onpenenenus CHA),

B CJIydac COOTBCTCTBUS OAHOBPEMCHHO CIICAYIOIIHUM KPUTCPHUAM HaA ATy OIMMPCACIICHUA CYA.

1eHHas OyMmara JOMyIIeHa K TopraM Ha POCCHMCKOW WM HMHOCTPAaHHOW Oupike,
npuBeieHHON B [Ipunoxennu 3 HACTOAIIUX TIPABUIT,

HaIW4Yus TIeHBl (KOTUPOBKH) HAa JIaTy OMpPEICIICHUs CIPaBEUIMBOA CTOMMOCTH (B
cllyd4ae, €clii Ha BCEX JOCTYNMHBIX M HaONt0JIaeMbIX OWPXKEBBIX IUIOMIAJKaX ObLI
HETOProBbIil JIeHb Ha naty onpezaeneHus CHA — aHAIM3UPYIOTCS JaHHBIE MOCIEIHEro
TOPTOBOTO JHS HA IAHHBIX TUIOIIAIKAX );

KOJIMYECTBO cAeNok 3a mociuennue 10 (toproeix) nueir — 10 (mecsts) u Oosnee.
JlaHHBIN TYHKT HE MPUMEHSETCS B Cllydae, €ClM XOTs Obl ogHa Oupka M3 CIIHCKa,
ycraHoBiaeHHoro B Ilpunoxkenun 3 nHacrosimux [lpaBun ompenenenuss CUA, He
pacKpbIBaeT JaHHBIE O KOJIMYECTBE CIIENIOK;

COBOKYITHBIM 00BeM ciaenok 3a mociemnue 10 Toproeix mnei mpessicuia 500 000
(ITatbcoT THICAY) pyOseil (WM COOTBETCTBYIOMIMI PyOIeBBIA AKBUBAJIEHT MO Kypcy
banka Poccum Ha naty omnpeneneHHs aKTUBHOTO pBIHKA, €CIH OOBEM CHEJIOK

OIpe/IeICH B MHOCTPAHHOM BAIIIOTE).

JUis OLIEHKM CHpaBeAJIUBOM CTOMMOCTH IIEHHBIX Oymar B II€NSIX HACTOSIIMX MPaBHJI OCHOBHBIM
PBIHKOM IIPU3HAETCS:

14



Ilennble Oymaru

OCHOBHOI1 PbIHOK

Poccuiickne neHnbie Oymaru MockoBckasi Oupika eciy OHa SBJISETCS aKTUBHBIM PHIHKOM.

B cnywae ecnmm MockoBckass OMp)ka HE SIBJISCTCS aKTHBHBIM
PBIHKOM — POCCHHCKasi OMprKa M3 YMClIa aKTUBHBIX PBIHKOB, IO
KOTOPOW OIpeeieH HauOOoNbIIUA OOmuid 00BEM CHEIOK IO
KOJIMYECTBY LIEHHBIX Oymar 3a mupeapiaymme 10 (mecsts)
TOPTOBBIX JTHEH.

[Tpu orcyTcTBUM HHPOPMAILTUN 00 00bEME CIIEIOK MO KOJIHYECTBY
IEHHBIX OyMmar ucrnojib3yercs uHpopmamus o0 00beMe CIENOK B
JNEHE)KHOM BbIpakeHUH. [Ipu paBeHCTBE 0o0bEMa CHEIOK Ha
Pa3IMYHBIX POCCHUCKUX OMpPXKAaX OCHOBHBIM PBHIHKOM CUHUTACTCS
poccuiickass OuWpka ¢ HAWMOONBIIUM KOJIMYSCTBOM CJIIEIOK 3a
JIAHHBIW TIEPUOJ.

METO/AbI OHEHKH CTOUMOCTHU HEHHBIX BYMATI'

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

akmueHwlll Oupaicesoll pvinok (1-i yposens)

Ilennble 6ymaru

ITopsiiok onpenesieHUus ClPaBeIJIMBOi CTOUMOCTH

[lennas Oymara
POCCHIICKOTO SMUTEHTA
(B TOM umCIe
MHBECTUIOHHBIE Man
POCCUICKHUX ITaeBBIX
WHBECTUITMOHHBIX
(OHI0B, UMOTEUHBIE
cepTuduKaThl yyacTus,
JETI03UTapHast
pacrucka)

Jis  ompeneneHus CIpPaBeUIMBOM  CTOMMOCTH  MCIIOJIB3YIOTCSI  LI€HBI
OCHOBHOTO pbIHKa Ha JaTy onpezeneHus CUA:

cpennen3pemieHHas 1ieHa (WAPRICE) Ha MOMEHT OKOHYaHUS TOProBOM
CECCMM IIPH YCJIOBMM, YTO OHAa HAXOAWUTCA B HWHTEpBANE MEXKAY
muHuManbHoM (LOW) u makcumanbHoit (HIGH) nenamum cnenok Ha
YKa3aHHYIO JaTy.

Mooenu oyenxu cmoumocmu yeHuvix oOymae, 0Jisk KOMOpblX ONpeoensiemcs aKmueHulll 6HeOUPIHCesol

DUIHOK

UnU 071 KOMOPbIX UMEIOMCsl Habrndaemble OaHHble 8 OMCYmCemeuu yeH 1-20 yposHs (2-1i yposens)

Llennble Oymaru

ITopsiiok onpeneieHus CpPaBeIIuBOi CTOUMOCTH

Ilennas Oymara
POCCUICKOTO SMUTEHTA

Jliig 06Mranuii poccuiicKuX IMMUTEHTOB B NOPsi/iKe YObIBaHUS
NpUOpHUTETA:

1. Uena, paccuntannas LlenoBbim nearpom HPJ[ mo Meroauke
onpeneneHus crupaseuseix neH HP/I.

2. Mojienb orieHKH B cooTBeTCTBUH ¢ [Ipmnoxennem 15 .

Moodenu oyenxu cmoumocmu yeHHvlx Oymaz, sk KOMOpbIX He onpedesiemcs. aKmugHbll
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PBIHOK U OMCYMCmeyom Hadodaemvle Oanuble (3-1i ypoeeHs)

IMennble
oymaru

HOpﬂIlOK orpeacacHust Cl'lpaBeI[.]IHBOﬁ CTOUMOCTH

Ilennas Oymara
POCCUHCKUX YMUTEHTOB

Ilena, Ha OCHOBaHMM OTYETa OICHIIMKA, COCTABICHHOIO HE paHee 6
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 onpeneneHus CrpaBelIMBOA CTOUMOCTH
oymaru
Llennas 6ymara B ciyyae HEBO3MOXKHOCTH OIPENENUTh B OOIIEM MOPSAKE CIPABEIUBYIO
ABIISIETCS CTOUMOCTh LEHHBIX OyMar JOIMOJIHUTEIBHOIO BBIMyCKa, OHA NMPU3HAETCS
JOITOJIHUTCIIbHBIM paBHOﬁ:
BBIITYCKOM

CripaBeyiiBasi CTOMMOCTB OOJTUTAIINI TOTIOJTHUTEIHHOTO BBITYCKa,
BKJIFOUCHHBIX B COCTaB akTHBOB DoH/a B pe3yibTaTe pa3MeIIeHHs
IyTeM KOHBEPTALMU B HUX KOHBEPTHUPYEMbIX OOJIUT AN,
npuHauIexamux OoHty, TpU3HAETCS PABHOW CIIPABEIITUBON
CTOMMOCTH OOJIUTAINI BBIITYCKa, 10 OTHOLICHUIO K KOTOPOMY
TaKOH BBIIYCK SIBIISICTCS TOTIOJTHUTEILHBIM.

I[J'IH OIIpCACIICHUA CHpaBeZ[HHBOﬁ CTOMMOCTHU MOXKCT TAKKC
HCIIOJB30BaThCA OTUCT OLCHIIIMKA.

Llennas Oymara,
HPHOOpETeHHAs IPH
pa3MenieHun

B ciryuae HEBO3MOXKHOCTH OIPEAEIUTH B OOILIEM HOPSIKE CIIPABEATIHBYIO
CTOMMOCTb LIEHHBIX OyMmar, HNpHOOPETEHHBIX MpPH HUX pa3MEIlEeHUH, B
tedeHne 10 paboumx nHEH OHA MPHU3HAETCS PaBHOW IIEHE pa3MEIEHUS.
Ecnu B 3TOT nepro u3MeHmwIach KiroueBas crtaBka banka Poccun, To ieHa
pa3sMENIEHUs] KOPPEKTUPYETCS MPOMOPLHOHAIBHO W3MEHEHHUIO KIIFOYEBOM
CTaBKH.

[nsa  ompeneneHust  CIIpaBeUIMBOMN
VICIIOJIb30BAThCSl OTYET OLICHILMKA.

CTOMMOCTH MOXET TaKXE

[lennas Oymara,
HOJy4YeHHas B
pe3ynbTare
KOHBEpTalluU B Hee
Jpyroi 1eHHON OyMaru
(MCcX0THOM 1IEHHOM
Oymarmu)

B ciyyae HEBO3MOXKHOCTH ONpeNeNuTh B OOIIEM MOpPSAKE CIPABEUINBYIO
CTOMMOCTh IIEHHBIX OyMar, MOJIy4eHHbIX B pe3yjbTaTe KOHBEpTAllMH, OHA
MIPU3HAETCS PaBHOM:

1. CmpaBeminBas CTOUMOCTb OOJUTAIMI HOBOTO BBITYCKa,
BKJIFOYEHHBIX B cOCTaB akTUBOB DOH/IA B pe3ysibTaTe KOHBEPTALIUMHU
B HUX KOHBEPTHPYEMBIX LIEHHBIX OyMar, IpU3HaeTCsl paBHON
CHpaBeAJIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX [IEHHBIX OyMmar Ha
JaTy KOHBEPTAllUH, AeJIEHHOW Ha KOJIMYECTBO OOJIUralui, B
KOTOpOE KOHBEPTHPOBaHa 0/IHAa KOHBEPTHpYyeMas 1ieHHas Oymara.

2. CrpaeuiMBas CTOUMOCTb OOJIMTALMIl HOBOTO BBIITYCKa,
BKJIFOYEHHBIX B cOCTaB akTUBOB DOH/Ia B pe3ysIbTaTe KOHBEPTALIMHI
B HUX oOsinranuui, mpuHaaexammx @oumy, npu peoprannzanuu
AMUTEHTA TaKUX OOJIMTaliil MPU3HAETCSl paBHOM CIpaBeUIMBON
CTOMMOCTH KOHBEPTUPOBAHHBIX OOJIUTAIHIA.
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Jns  ompeneneHus — COpaBeIIMBOM  CTOMMOCTH  MOXET  TaKxkKe
HCII0Ib30BAaTHLCI OTUET OLICHIIUKA.

CrpaBeaniuBasi CTOMMOCTD JOJITOBBIX IIEHHBIX Oymar ONpeAessieTcsi C y4eTOM HAKOIUIEHHOTO
IPOIEHTHOTO KYIOHHOTO 10X0/1a TI0 3TUM Oymaram.

ITponieHTHBINM KyNOHHBI JOXOJ MO JIOJrOBBIM IIEHHBIM OyMaraM oIpenelssercss B pa3mepe,
ONPEICIIEHHOM B COOTBETCTBHHM C YCIOBHUSMHU BblIlIyCKa Ha nary pacduera CUA, m ucxoms wus
KOJIMUECTBA [IEHHOM OyMaru Ha 1aTy pacuera.

Jlnist onpeesieHust MPOLEHTHOTO KYITOHHOTO JIOXOAA MO JI0JATOBBIM IIEHHBIM Oymaram
MCIIOJIb3YIOTCS 3HAYEHMSI C MAKCUMaIbHON TOUHOCTHIO. KyITOHHBIN 10XO0/, BEIPAKEHHBIN B BaJIIOTE,
nepecuuThiBaeTcs B pyousn no kypey LIb PO na naty pacuery CHA Ha oHy 1leHHYy10 Oymary u

OKpYIJII€TCS 10 8-T0 3HaKa I0CJIe 3araToi.
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Ipunoxenune 3

INEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbIX BUPKEBBIX IIJIOIIAJIOK

[Iybnuuynoe akumonepnoe oOmiectBo «MockoBckass bupxa MMBb-

PTC»
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IIpuioxenne 4
METO/ MPUBEJAEHHON CTOUMOCTH BYJYIINUX JEHEKHBIX IIOTOKOB

MeToa npuBeIEHHOI CTOMMOCTH Oy 1YIIUX J€HEKHbIX IOTOKOB

[IpuBeneHHas CTOMMOCTH Oy TyIIUX ACHEKHBIX TTOTOKOB PACCUUTHIBACTCS 1O (popMyIIe:
N P
PV=>_ — &%~
D,
S (@D

PV — copaBeiBasi CTOUMOCTD aKTHBA;

N - kommyecTBO JCHCKHBIX IIOTOKOB 40 JaThl IIOralliCHUA aKTHBA4, HadMHasA1 C [A4aThbl

onpeneneHus CHA;

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

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

" - KOJIM4YeCTBO JIHEH oT Aatrhl onpeneneHuss CHA 10 gaThl n-oro J€HEKHOIO OTOKA;

I - cTaBKa JUCKOHTUPOBaHUA B IIPOLICHTaX TOJOBBIX, OIIPEACICHHAs B COOTBETCTBUU
¢ Hacroswmmu [IpaBriiamu.
JleHexHple MOTOKHM, BKJIIOYAs IPOLICHTHBIA JOXOJ, ONPEIECIAIOTCS B COOTBETCTBUU C YCIOBUSMH
JIOTOBOpA, JAaTOM JICHE)KHOI'O0 IIOTOKA CYMTAeTCS MHHHMMaJbHas JaTa, B KOTOPYIO BO3MOXHO
HOCTYIIJICHHE JIEHE)KHBIX CPEJICTB, COOTBETCTBYIOLIAsl JaTe OKOHYaHUS n-oro mepuoja (3a
UCKJIIOUEHHEM CIIy4yaeB JOCPOYHOTO IMOTralleHUs OCHOBHOrO joiira). I'paduk AeHEeXHBIX MOTOKOB
KOPPEKTUPYETCSl B CilIy4Yae BHECEHHs W3MEHEHUM B JIOTOBOp, a TakkKe B CIy4ae YacTUYHOIO

JOCPOYHOTO IMorameHusd OCHOBHOT'O JOJITa.

ITopsinok onpeneeHusi CTABKM JMCKOHTHPOBAHMS
CraBka TMCKOHTHPOBAHUS OIPEAEISAETCS 110 COCTOSTHUIO Ha:

- JlaTy NepBOHAYAIbHOIO MPU3HAHUS aKTHBA;

- JaTy Hayaja NIPUMEHEHHS HM3MEHEHUs U JIONOoJHEHWs B Hacrosmue IIpaBuia
onpeaenenuss CYA B dYacTu M3MEHEHUS BHJAA PBIHOYHOM CTaBKM IIOCIIE
MepBOHAYAIILHOTO MPU3HAHUS aKTHBA.

- Jaty u3MeHeHus KioveBoil craBku banka Poccuum (craBku LIBOR s akTuBOB,
HOMUHHPOBAHHBIX B BAIIOTE).

- Kaxnaymo gary onpenenenus CHA.
19



CraBka AUCKOHTHUPOBAHHA paBHA:

® CTaBKe, MPEIyCMOTPEHHOU TOTOBOPOM B TEUEHHME MAKCHMAJIBLHOTO CPOKa, €CJIM €€ 3HAYCHUE
HAaxXOJUTCA B TMpeaenax avana3oHa BOJATUIBHOCTH PBIHOYHOW CTaBKH (€ ydy€ToM eé
KOPPEKTUPOBKU TPH HW3MEHEHWHW KioueBoil crtaBku banka Poccum (craBkum LIBOR mnst
AaKTHBOB, HOMHUHHMPOBAHHBIX B BAJIIOTE)) Ha IOPU30HTE O MecALEB, HauMHAasl OT IOCIEIHEN
packpbITol Ha caiite banka Poccuu cTaBku B BaIlOTE aKTHUBA;

® DLIHOYHOW cTaBKe (¢ Y4ETOM €€ KOPPEKTUPOBKH IMPH M3MEHEHUHU KII0ueBOil cTaBku banka
Poccun (craBku LIBOR g1isi akTWBOB, HOMHUHHpPOBAaHHBIX B BajJiOTe)), €CIM CTaBKa,
MpEeayCMOTPEHHAs! JOTOBOPOM B TEUEHHME MAaKCHUMAJIbHOTO CpPOKa, BBIXOJUT 3a TPAaHUIIBI
YCTaHOBJIEHHOT'O JUAIla30Ha BOJIATUIILHOCTH, Ha TOPU30HTE 6 MECSIEB, HAUMHAsA OT MOCJIEIHEN
packpbITol Ha caiite banka Poccuu cTaBku B BalOTE aKTHUBA;

® DHLIHOYHOM CcTaBKe (¢ Y4ETOM €€ KOPPEKTUPOBKH IMPH W3MEHEHUHU KIIOUeBOil cTaBku banka

Poccun (craBku LIBOR namnst akTHBOB, HOMMHUPOBAHHBIX B BAIIOTE)), €CIIU CTaBKa M0 10TOBOPY

HC YCTAHOBJICHA.

Koo duumeHT BOTATUIBHOCTH OMpPEeseTcss KaKk YaCTHOE OT JeJICHHsI Pa3HOCTH MaKCHMalIbHOH U
MHUHHMMAJIbHON CpeHEB3BELICHHBIX MPOLIEHTHBIX CTaBOK I10 JIENO3UTaM (KpeauTaM) Ha FOpU30HTE 6
MecsI1IeB, HauMHasi OT MOCJIeAHEeNH pacKpbITOW Ha caiite banka Poccuu craBku B BaliOTe akTMBA Ha
MUHUMAJIbHYIO CPEIHEB3BEIICHHYIO IMPOLEHTHYIO CTaBKy IO JAENo3utaM (KpeauTaM) Ha TOM Ke
TOPHU30HTE.

I'panu1el quana3oHa BOJIATUIBHOCTH:

MuHuManbHas — NPOU3BEACHUE CPEJHEB3BEIICHHONW MPOLEHTHON CTaBKe MO JIeNo3UTaM(KpeauTam)
3a Mecsll, HauOosiee ONM3KUN K JaTe OLEHKU aKTHBA C yUYETOM €€ KOPPEKTHUPOBKH IpU W3MEHEHUU
kmoueBoil craBku banka Poccun (craBkm LIBOR st akTHBOB, HOMMHHPOBAaHHBIX B BaJIOTE) Ha
Pa3sHOCTh €IUHMLIBI U KO3 (PUILIMEeHTa BOTATHIILHOCTH.

MakcumanbHas - MPOU3BEACHNE CPEIHEB3BEIIEHHONW MPOLEHTHOM CTaBKe MO JeNo3uTaM(KpeauTam)
3a Mecsll, Haubosee ONMM3KUN K JaTe OLEHKU aKTHBAa C y4€TOM €€ KOPPEKTHPOBKU MPHU U3MEHEHUU
kmoueBoil craBku banka Poccum (craBkm LIBOR s akTHBOB, HOMHHHPOBaHHBIX B BaJllOTE) Ha

CyMMY CAUHUIIBI U KOB(I)(I)I/II_II/ICHTa BOJIaTUJIBHOCTH.
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PoiHouHas cTaBKa onpeaejasaeTcss B OTHOICHUH KaAKAOro BHAAa aKTHBA B COOTBETCTBHHM CO

cienywouieil Tadaunmen:

Buo akxmuea

Puvinounas cmaska

Hcemounuku ungpopmayuu

Bxnag (nemosur)

CpenHeB3BelIEHHAs IPOLECHTHAS

cTaBKa 10 MIPUBJICYCHHBIM
KPEAUTHBIMHU OpraHu3aIusIMu
BKJIa1aM (memo3uTam)

He()MHAHCOBBIX OpraHU3alUi B
pyOIsIX 1 MHOCTPAaHHOU BaJIOTE B

Odunmanpapiii  caiit  banka Poccum
http://www.cbr.ru/statistics/?Prtld=int_rat,
CBeneHuss 1Mo  BKJIagaM  (JICTIO3MTAM)
(bU3MYecKux JMIl W HE(PUHAHCOBBIX
opranuzanuii B 1eiomM 1o Poccuiickoi
®denepanun B pyonsax, goiuapax CIIA u

LEJIOM o Poccuiickoii | eBpo.

@denepauny, packpbiBacMmas Ha

opurnmansHoM  caiite  banka

Poccun mo cBepHyTO#M HIKane Ha

CPOK, COIIOCTaBUMBII CO CPOKOM

B JIOTOBODE.
Ccyna, Cpenne3BenieHnas nporeHTHas | OdunmaneHeiidi  caiit  banka  Poccun
JlebuTopckast CTaBKa 1Mo KpeauTtam B pyOssix u | http://www.cbr.ru/statistics/?Prtld=int_rat,
3al0JKCHHOCTD MHOCTPaHHOU Bamore, | CBejeHuss 1o Kpeauram B pyOssx,

MPEIOCTABICHHBIM nomnapax CIIA u eBpo B ueiaom 1o

He(UHAHCOBBIM  opranm3anusM | Poccuiickoit @enepamum.

(I7s TOMKHUKOB, SIBIISFOIIUAXCSI
IOPUNYCCKAUMH  JINIIAMH)  HJTU
(mms
SIBIISTFOIITUX CSI

(buznIecKuM JIUnam
JIOJKHHUKOB,
(hbUBUYECKUMU JTUIIAMH), B IEJIOM
no Poccuiickont ~ ®enepanum,
packpbiBaeMas Ha OQUIIMATHBHOM
banka  Poccun o

mKaJI€ Ha

caire
CBEpHYTOM CpOK,
CONIOCTAaBHUMBI CO CpPOKOM B
JIOTOBOpE.
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KoppexTupoBka cpeHeB3BellIeHHbIX CTABOK IPH M3MeHEHNHU PHIHOYHBIX YCJI0BHI.

Ecnu nocneansisi packpeitas Ha caiite banka Poccum cpeaneB3BenieHHasi cTaBKa paccuMTaHa paHee,
YeM 3a MeEcCsI] JI0 JaThl €¢ NMPUMEHEHUSs, JIJs ONpeAelieHUsT HEOOXOIUMOCTH €€ KOPPEKTHPOBKHU
MPUMEHSIETCS CIEIyIOIIHI MOAXO0:
- cpeaHss KioudeBas craBka banka Poccum  3a Mecsll, 3a KOTOPBIHA ONpeEeIeHa CPEIHEB3BEIICHHAs
CTaBKa, CpaBHHUBACTCS C KIO4YeBOM crtaBkod banka Poccum (ctaBkoit LIBOR mis akTtuBOB,
HOMHHHPOBAHHBIX B BAJIIOTE), JCUCTBYIONICH Ha JaTy ONpPEICICHUS CIPABEIIUBON CTOMMOCTU
aKTHUBA;
- ecnu cpenHsis kimoueBas craBka banka Poccum (craBka LIBOR st akTHBOB, HOMHUHUPOBAHHBIX B
BaJIIOTE) HE M3MEHWJIAch /0 JaThl ONpPEIENICHUs CIPABEJIMBONM CTOMMOCTH aKTHBA (BKJIIOYAs ATy
JaTy), B KayecTBE DPHIHOYHOM CTaBKM MPUMEHSETCS TOCIEAHSS PACKpbITas CpelHEeB3BEIlICHHAs
CTaBKa;
- eciu cpenusisi KimtoueBast ctaBka banka Poccun (ctaBka LIBOR st akTHBOB, HOMMHHPOBAHHBIX B
BAJIOTE) WM3MEHWIACh, JJIS  ONPEICIICHUS  PHIHOYHOW  CTaBKU  TOCIEHHSS  PacKphITas
CpPEIHEB3BEIICHHAA CTaBKa M3MEHSETCS Ha pa3sHOCTh  Mexnay KiroueBoin craBkoil banka Poccum
(craBkoii LIBOR st akTHBOB, HOMHHHUPOBAHHBIX B BAJIOTE) Ha JATy OMPEICIICHUS CIPaBEIINBON
CTOMMOCTH aKkThBa M cpeaHei KmrodyeBoit craBkoit banka Poccum (craBkoit LIBOR nns akTuBOB,
HOMHHHUPOBAHHBIX B BAIIIOTE).
ITpu sTom cpennsis KnroueBas ctaBka banka Poccun (ctaBka LIBOR st akTHBOB, HOMHHHUPOBAHHBIX
B BAJIIOTE) paBHA .

Cop. = 2 Cvlr* Tl'
I'ne:

C; - KimtoueBas craBka banka Poccun (ctaBka LIBOR), nelicTBoBaBIas B i-oM nepHoze
KaJICH/IapHOTO Mecs11a,
T; — KOIMYecTBO JHEH KaJeHJApHOTO Mecsla, B TEUEHHE KOTOPBIX JAecTBOBaIa

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

MeToauKa OLIEHKH KPCAUTHOT0 PUCKA KOHTPareuTra

Meroauka CIoy>XHT Jid OLUEHKH KpeauTHOro pucka KOHTpAareHTa, B TOM YHCIE TMpH
pa3MEIeHUH JCHE)KHBIX CPEJICTB B JICTIO3UTHI M HA CUYETa C YCJIOBHEM HECHM)KA€MOT'O0 OCTAaTKa B
KPEJIUTHBIX OpraHu3aIusX.

AHanm3ly Ha KOPPEKTUPOBKY CTOMMOCTH (OOECIICHEHHE) MOMJeKaT TecTHpyemble aKTHBBHI,
cocTabiistomye umyiiectso [TND.
TectupoBanue Bcero mnoprdens Ha oOECIIEHEHHE MPOBOJMUTCI HE pPEeXe, 4eM Ha KaXIylo

OTYETHYIO J1aTy, yCTAaHOBJICHHYIO HOpMaTUBHbIMU akTamu banka Poccun miisa [TAO.

TecTupyemble aKTUBBI TIOJIBEPTAIOTCS 00ECLIEHEHUIO, €CIIU UMEETCS OHO MIIH HECKOJIBKO
COOBITHIA, KOTOPBIE MOTYT OKa3aTh HEraTUBHOE BIMSHHUE HA OKUAaeMble OyayIIue JeHEKHbIE ITOTOKU
1o HUM (mpu3HaKku odecrieHeHus ). [loarBepxacHuEM HEOOX0IMMOCTH 00CCIICHEHUS SBIIIOTCS, B

HYaCTHOCTHU, Ha6JHOI[aeMI>Ie SHAYUMBIC JOCTYIIHBIC JaHHBIC, B TOM YHCJIC, O CIICAYIOIINUX COOBITHX.

- CYLIECTBEHHOE (Ha JB€ CTYNEHH M 0O0Jee) CHMKEHUE KPEIUTHOrOo peuTUHIa
(MHAHCOBOTO aKTHBA WJIM MIPH €r0 OTCYTCTBHH JIMIA, 00SA3aHHOTO MO (PUHAHCOBOMY AKTHBY;

- 1€ oIIT 1O JHOOBIM JJOJITOBBIM IIEHHBIM OyMaraMm 00si3aHHOTO MO (PUHAHCOBOMY aKTHUBY
JM1a, KOTOPBIM CIy4YMIIcs HE paHee YeM 3a IoJl 10 AaThl IPpU3HaHUs (PMHAHCOBOIO aKTUBA;

- B OTHOIIEHUM OOS3aHHOIO MO (PUHAHCOBOMY AaKTHUBY JIMIIA WHUIUUPOBAHO JIEJIO O
0aHKPOTCTBE;

- apecT BCeX WM YacTH aKTHBOB OO0S3aHHOTIO MO ()MHAHCOBOMY aKTUBY JIUIIA, €CIIH
TaKOM apecT MOKET IMOBJIMATh HAa BO3MOXHOCTb MCIIOJIHEHUS O053aTeIbCTB JIUIIOM, 00SI3aHHBIM 10
(MHAHCOBOMY aKTHUBY;

- OTPaHUYEHUE/OT3bIB JIEHCTBYIOIIUX JUIEH3UH 005S3aHHOrO MO (PMHAHCOBOMY aKTHUBY
JUIla Ha OCYIIECTBICHHE OCHOBHBIX BHUJOB JIEATEIBHOCTH CO CTOPOHBI PETYJIATOpAa, BBEIACHHUH

BpCMCHHOﬁ AIMUHUCTpAUN.

[lepeueHb AOCTYMHBIX UCTOYHUKOB HH(POPMAIIH:

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

- KapToTeKa apOuTpakKHbIX Jien - http://kad.arbitr.ru
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- ceTeBoe M3aHue «MHpOpMaIMoHHbIi pecypc «Cmapky» - http://www.spark-interfax.ru

- eIMHBIN (heqepaTbHBIA PEeCTP OPUINICCKH 3HAUMMBIX CBEACHHM O (JaKkTaxX IesTEIbHOCTH -

https://bankrot.fedresurs.ru;

- m3narensckuii 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/;

-oUIMaTBHBIN CAUT KOHTPAreHTa/IMUTEHTA/KPEAUTHOW OpraHn3aIluig;
- CepBHC IPEIOCTaBICHHs OyXranTepckoit (ronoBoii) orueTnoctu Poccrara -
http://www.gks.ru/accounting_report.

Jnist ananmm3a MOTYT OBITH MCIIOJIB30BaHbI IaHHBIE (JOKYMEHTHI, HH(POpPMAIIHs), TOTyYeHHBIE

VYpasisomei KOMIaHUENH U3 UHBIX UCTOYHUKOB.

B cityuae BbIsBIIEHUS IPU3HAKOB OOECIIEHEHUS 110 aKTHUBY, €r0 CIIPABEUINBAs CTOMMOCTh MOJJIEKUT
KOPPCKTHUPOBKE B COOTBCTCTBHUU C MPUMCHACMBIMU MCTOAAMHU, YKA3aHHBIMH B HACTOALICM IIPUIIOKCHUU, 3a
HCKIIIOYCHHUEM CJIYUYacB, KOT'lda Ha AAaTy BBIABJIICHUS ITPU3HAKA 06CCHCH€HI/I$I Y aKTUBa UMECTCA obOecrieyenue
(B BHMJE 3aJI0Ta, MOPYYUTENIbCTBA, FApaHTHH, 00s3aTeNbCTBA TPETHUX JIML, ONIMOHHBIX COTJIALICHUA U
T.I.), CIIPAaBEJINBAas CTOMMOCTb KOTOPOIO, ONPEIEIECHHAs B COOTBETCTBMM ¢ Hacrosmumu IIpaBminamn
onpeaenenuss CYA, He MeHee CHpaBeIMBOM CTOMMOCTH aKTHBa. Takoe cpaBHEHHE TeKyIlen
CHpaBe)IJ'H/IBOI\/JI CTOMMOCTH aKTHBa U €ro oOecrieyeHus IIpyU HAJIMYKUHW ITPU3HAKOB O6€CH€H€HI/I$I IIOBOAUTCA
HE peXKe, YeM Ha KaXIAYH OTYETHYIO ATy, YCTaHOBJICHHYKO HOpMaTUBHbIMU akTamu banka Poccuum mis
[MN®.

Pacuer BeanumHEI O6€CH€H€HI/I$[ JOJDKCH OCHOBBIBATHCA Ha Ha6J'IIO)Ia€MBIX CTaTUCTHYCCKHUX NAaHHBIX,
MOATBCPKAAIOIMIUX CTCIICHD O6€CH€H€HI/I$I, B 3aBUCHMOCTHU OT CpOKa IMPOCPOYKH, KPCAUTHOIO KadC€CTBa

I[C6I/ITOpa H O)KUAACMBIX K IMOJIYYCHHIO JCHCKHBIX ITOTOKOB.

B OeIAX TpUMECHCHUA METOAUKH UCITIOJIB3YHOTCA peﬁTHHFH (621 (571474:0)11170.€ peﬁTHHFOBLIX Ar¢HTCTB:
e Moody's Investors Service
e Standard & Poor's
e Fitch Ratings

e Anamutnueckoe Kpenutnoe PelitunroBoe Arentctso (AKPA)
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e Peiitunrooe areHTcTBO RAEX («Okcmept PAy).
B ciydae, ecniu B mepuoj MpUMEHEHHs] OTYETa OLICHIIUKA JIJISl OMpeesieHusl CIpaBeasIuBON
CTOUMOCTH, BO3HHMKAET (BBISBISETCS) COOBITHE, BEAyIIee K OOSCIICHEHHIO, TO HE0OXOIUMO
OCYIIECTBUTh BHEIUIAHOBYIO OIEHKY aKTHBa OICHIIMKOM He mo3mnee 10 (Iecarp) paboumx
JMHEl C naThl BBIABICHUS MpPHU3HAKOB oOecieHeHus. JlaTa, MO COCTOSHHUIO Ha KOTOPYIO
OTpe/eNisieTCss HOBas OICHKA, HEe JODKHAa OBITh paHee JaThl BO3HUKHOBEHUS COOBITHS,
Beayliero k obecuenenuto. C naThl HACTYIUICHUS COOBITHS, BEIYIIETO K 0OECIEHEHUIO U 0
JaThl TMPUMEHEHHUsS] HOBOIO OT4YeTa OICHIIMKA, YTPaBIAIONIas KOMIAHUSA JOJKHA
CKOPPEKTHUPOBATh IMOCJIEIHIO H3BECTHYIO CIPaBEJIUBYI0 CTOMMOCTB, OMNPEICIICHHYIO II0
OTYETY OLICHIINKA, COCTABICHHOMY J0 BO3HHUKHOBEHHS TAKOIO COOBITHUS, C MPUMEHEHHEM

MCTOJOB KOPPECKTUPOBKHA CHpaBGHHHBOﬁ CTOUMMOCTH, YKa3aHHbBIX B HACTOAIICM ITPHIIOKCHUH.

B cnyuae BbIsiBIIeHUS IPU3HAKOB OOECIICHEHNSI B OTHOLIEHUH aKTHBA YIIPABJIAIOILAs
KOMIaHUsl 0(popMIIsieT BHYTPEHHUH TOKYMEHT, Ha OCHOBaHMH KOTOPOI'O BHOCATCS (HE BHOCSTCS IIPU
HAJIMYUN TPU3HAKOB 00ECIIECHEHUS 1 000CHOBAHUS ) KOPPEKTHPOBKH B CITPABEUINBYIO CTOMMOCTb
akTuBa. Takol TOKYMEHT JOJDKEH COJEPKaTh:

— CBeZIeHUs 00 aKTHBE, CIPaBEAINBasi CTOUMOCTb KOTOPOI'O MOJIEKUT 00ECLIEHEHHIO;

— wuH(pOpMAIMIO O BBIABICHHOM IIpU3HAKe OOECIICHEHUS C YKa3aHWEM HMCTOYHHKA
uHbopMalnuy Wi o GpakTe MPOCPOUKH 0053aTeNbCTBA;

— uH(popMaIlHio 00 UCHOIB3YEMOM METO/1e KOPPEKTUPOBKHU CIIPABEIMBON CTOUMOCTH C
000CHOBaHHEM MPUMEHEHHUS BBIOPAHHBIX KOA((UIMEHTOB AJs pacyeTa (B cilydae ux
HCIIOJIb30BAHNUS;

— uH(pOpMAIMIO O HAIWYMM OOOCHOBAHHBIX NPHUYUH HE NPOBOAUTH KOPPEKTUPOBKY
CITpaBeNIUBO CTOMMOCTH akTUBOB [TUD.

VYnpasnsroomas koMmnanus ysegomisieT Criennanu3supoBaHHbIA JENO3UTAPUI O HACTYIIJICHUH
HEraTUBHOI'O COOBITHS MOCPEACTBOM OTIIPABKU COOOIIEHMS 110 CUCTEME AJIEKTPOHHOIO
JIOKYMEHTO00O0pOTa HE Mo3/1Hee pabouero JIHs, cIeIyIOIIero 3a JHEM BhISBICHUS Y IpaBIIAONICH
KOMIIaHUEHN TaKoro COOBITHSL.

praBJ'ISII-OHIaSI KOMITIaHUSA CaMOCTOATCIBHO OIpCACIIsACT HpHMeHﬂeMBIfI MECTOA pacdcTa
06GCIIGHCHI/I$[ AKTHBOB B 3aBHUCHMOCTU OT BBIABJICHHOI'O ITPpH3HAKa O6€CHCH€HI/I$I n CHCIII/I(l)I/I‘-ICCKI/IX

0COOEHHOCTSAX CaMOr'0 aKTHBA.

1. Metox y4era KpEOMTHBIX PHCKOB [0 BO3HHUKHOBEHHMSl (DaKTHUECKOTO HApYLICHHUs
0053aTeNbCTB IO JOTOBOPY CO CTOPOHBI KOHTpareHTa (IpOCpPOUYKU 0053aTEIbCTB).

CnpaBemyiiBas CTOMMOCTb akTuBa (00s3aTeNbCTBA), MpPU BO3HUKHOBEHMM IPU3HAKOB
00€CIIeHEHUs, MOXET OIPENeNIAThCS M0 METOAY IPHUBEIECHHOH CTOMMOCTH OYIyIIMX JI€HEKHBIX

IMOTOKOB, YUUTBIBAA KPCAUTHBIC PUCKU YCPE3 KOPPECKTUPOBKY CTABKU JUCKOHTUPOBAHUS.
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PVjey — CTIpaBeIuBasi CTOMMOCTH 00ECIICHEHHOTO aKTHBa (00s13aTeIhCTBA);

N - KOJTMYECTBO JIEHEKHBIX IMOTOKOB JI0 JaThl MOTalleHusl akTuBa (00s13aTeIbCTBA), HAUMHAS C JIaThl
onpeneneHuss CHA;

P, - cyMMa n-oro JIeHe:KHOTO MOTOKA (MPOLEHTHI K OCHOBHASL CyMMa);

N - TOPSAAKOBBIM HOMEP JICHEKHOTO MOTOKA, HAUMHas ¢ AaThl onpenenenus CHA;

" - KOJIMYECTBO JHEH OT Aarhl onpeneiacHuss CHA 10 maThl n-0ro JEHEKHOTO IMOTOKA;

rn(f) - 6e3pI/ICKOBa$I CTaBKa JTUCKOHTHPOBAHUA B IIPOLCHTAX I'OJOBLIX. I[J'IH pOCCHﬁCKHX KOHTPArc¢HTOB

ucnonszyercs 3HaueHue ctaBku KB/ MockoBckoil Oupxu Ha JaTy pacuera CIpaBeauBON
CTOMMOCTH C Y4€TOM CPOKa J0 MOTALICHUs] COOTBETCTBYIOLIEIO IiaTexa Py;

PD (Probability of Default, BeposiTHOCTS nedonTa) — BEpOSATHOCTD, C KOTOPOIl KOHTPAreHT B TEUCHUE
HEKOTOPOTO CpPOKa MOJXET OKa3aTbCsi B COCTOSHUM Je(oiTa, MOPSAIOK ONpPEICNICHHs] KOTOpPOi
YCTAQHOBJICH B HACTOSIIIEM IPUIIOKECHUH;

LGD (Loss Given Default, morepu npu 6aHKpOTCTBE) — J10JISi OT CYMMBI, TIOJIBEPKEHHON KPEAUTHOMY
pPHCKY, KOTOpasi MOXKET OBbITh MOTepsiHa B ciydae JaedoiTa KOHTpareHTa, MOpSAOK OIpeaesieHUs

KOTOpOfI YCTAHOBJICH B HACTOAIIEM IIPUIIOKCHUH.

2. Metox KOpPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH TIPH (AKTHYECKOW TPOCPOUKE

00513aTCILCTB KOHTpAarcHTOM.

CupagenyiuBasi CcTOMMOCTh akTuBa PV, onpenensercs no Gpopmyiie:

PV, = PV; — ECL

20e

PV; — ctonmocTb akTHBa 0€3 ydeTa KpEJUTHOTO PUCKA.

OrneHKa KpPeIMTHOr0 PUCKa ONpeenseTcs ¢ MPUMEHEHUEM MOJAETH OXHJIAeMbIX KPEIUTHBIX
yobITKOB (ECL):

ECL=EAD *PD*LGD
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eoe:

ECL (expected credit losses) — BenuunHa KpeAUTHBIX YOBITKOB, KOPPEKTUPYIOIIAsl CHEKHBIC
NOTOKH, IPUBEACHHASE K MOMCHTY OLICHKHU.

EAD (Exposure at Default; cymma, moaBep)KeHHass KPEIUTHOMY PHUCKY) — OOLIHI 00BEM
00513aTeIIbCTB KOHTPAreHTa 10 aKTHBY HA MOMEHT OIICHKH.

PD (Probability of Default, BepositHOCTh nedonTa) — BEpOSTHOCTb, C KOTOPOH KOHTPAreHT B
TEYEHUE HEKOTOPOT'0 CPOKA MOKET OKa3aThCsl B COCTOSIHUHM Aedora.

LGD (Loss Given Default, morepu nmpu 6aHKpOTCTBE) — I0JI1 OT CYMMBI, IOABEPKCHHOM
KPEIIMTHOMY PHCKY, KOTOpasi MOJKET ObITh IOTEPSIHA B cliydae JedoiTa KOHTpareHTa.

3. Meroa ydera KpPEOUTHBIX PUCKOB, IIYyTEM OICHKH CIIPABEIJIMBONM CTOMMOCTH II0
OTYETy OIICHIIMKA IO COCTOSHHUIO Ha JaTy, HE paHee BO3HUKHOBEHHS COOBITHSA, BEAYIIETO K

00€ECLIEHEHUIO.

Iopsinok onpenesenust Beanunnbl PD u LGD

BepositHocTh aedosra (PD) konTparenta Ha ropu3oHTe 1 TO MOTYT ONPEACIATHCS OJHUM U3
CJIETyIOIINX METOJIOB:
1. Tlpu HamuuMu y KOHTpareHTa COOCTBEHHOTO PEUTHMHIA OJJHOTO M3 KPEIUTHBIX areHTCTB -
Ha OCHOBAaHUM MyOJIMYHBIX JOCTYMHBIX AAHHBIX 10 BeposTHOCTAM aedoinrta (PD) ogHoro
U3 MEXIYHAPOHbIH PSHTUHIOBBIX areHTcTB - Moody's, SnP unu Fitch, my0nukyembix Ha
caiiTe COOTBETCTBYIOILIETO areHTCTBA B COCTaBE E€KEroAHOr0 OT4YEeTa C IPUMEHEHHEM
COOTBETCTBUSl YPOBHEH PEUTHHIOB (B Cilydae HaJW4YUsl Yy KOHTpareHTa pedTHHra MHOTO
PEUTHHIOBOIO areHTCTBA, BXOAIIMX JHO0 B PEeCTp KPEAUTHBIX PEHTUHIOBBIX areHTCTB,
anbo peecTtp (QUIMATIOB M MPEACTABUTEIBCTB HHOCTPAHHBIX PEUTUHIOBBIX areHTCTB,
nyOnuKyembIx Ha caiite banka Poccun) no tabnure 1
Ta6aunna 1. CooTBeTcTBHE HIKAT PEHTHHIOB

Moody's S&P Fitch

AKPA IKcnept PA Mexkaynapoanasi | Mexaynapoanas | MesxxkayHapoaHasi

HHIKaJjJa HIKaJjia IIKaJja
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Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+(RU),
ruAA-, ruA+ Ba2 BB BB
A(RU)
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
CCC, CC,C CCC, CC,C Caa, Ca, C CCC, C CCC, C

2. I/IHI[I/IBI/II[yaJ'IBHaH MCTOOHKA ynpaannomef/i KOMIIaHHS Ha OCHOBAHHH aHaJIN3a IlOCTyrIHOﬁ

uHpopmanuu o HabmogaeMoM ypoBHe AedonroB (PD) n oxunaemsix noreps (LGD) B

IIPOIIJIBIX IEPUOIAX

B cBia3u ¢ OTCYTCTBUCM Y Vnpaannomeﬁ KOMIAQHUH COOCTBEHHBIX CTATHCTHYCCKHUX JaHHbIX,

OCHOBAHHBIX Ha HUCTOPHUYCCKUX Ha6J'IIOIlCHI/I}IX, B OTHOHICHUW OHPCACICHUA KOE)(b(I)I/II_II/ICHTa

BeposiTHOCTH Jiedonta (PD) koHTpareHTa B OCHOBY pacueTra M (OPMHUPOBAHUS JAHHBIX JUIS

MaTpu4IHOTro METOAa JICTJIM CTATUCTUYCCKUC ITAaHHBIC M3 OTKPBITBIX HCTOYHUKOB U CcOOCTBEHHbBIE

SKCICPTHBIC CYXKIACHUA.

28



B xkagectBe Marpuunoro meroma pacuera koddduiumenta PD  wucmonp3oBaHbl TaOMMIBI TIO
OTIPE/ICIICHUIO BEPOSTHOCTH N1e(hoJiTa KOHTPAreHTa C UCIOJIb30BAHUEM CTATHCTUYCCKUX JAHHBIX Ha
OCHOBE 00IIeIOCTYITHON MHPOPMAITUU, KOTOPBIE COCTABIICHBI JUISI TPYIIITBI KOHTPAreHTOB: 3aCMILUKH,

KpCAUTHBIC OpTraHU3alluu, 6p01<epH, HUHBIC ,I[e6I/ITOpBI, OMUTCHTHI.

B ciyuae BbIsiBIIEHUS PU3HAKOB OOECIICHEHUS B OTHOIICHUN aKTHUBA Y IPABIIAONIAs KOMIAHUS
oopMIISIET BHYTPEHHUH TOKYMEHT, Ha OCHOBAaHUHU KOTOPOT'O BHOCATCS (HE BHOCATCS MIPH HATUYUN

NPU3HAKOB 00ECLIEHEHHSI 1 00OCHOBAHUS) KOPPEKTUPOBKHU B CIIPABEUIMBYIO CTOMMOCTH aKTHBA.

Iopsinoxk onpenenenusi BeguunHbl PD u LGD npu Haauumu npu3HAKOB o0ecUeHEHHs /10

(paxkTHYeCKOI NPOCPOYKH.

Jist 06001IeHUs CTATUCTUYECKUX TAHHBIX TPYIITHI JeONTOPOB/KOHTPAr€HTOB 000OIICHBI 110
CJIEYIOLIUM IIPU3HAKAM:

- 1eOUTOP/KOHTPAreHT OTHOCUTCS K pEUTUHTOBOM Tpymre |
- 1ebUTOp/KOHTPAreHT OTHOCUTCS K peUTHHroBOM rpymme |1
- 1eOUTOP/KOHTpAreHT OTHOCUTCS K peiituHroBoii rpymre |1

- lebutop/koHTpareHT oOpa3oBan Ooiee 3-X JeT Ha3a/a U ycTaBHbIN kanuTan 6osee 100 Toic. pyo.
(oTHOBpEMEHHOE BBIMIOJTHEHUE YCIIOBHIA)

- Jlebutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3aj W/WiIK yCTaBHBIN KarmuTai Meree 100 Thic.
pyo.

- ®uznueckue nuna u UI1, B oTHOEHUH KOTOPBIX OTCYTCTBYET pelIeHUE cy1a 0 OAaHKPOTCTBE U HE
YAOBJIETBOPSIOLINE HU OJTHOMY U3 YCIOBUI™*

- ®usnueckue nuna u UI1, ynosnerBopstomue XoTs 061 0THOMY U3 yCIOBUH, *

*VcnoBus g GU3NUECKUX JIML U MHAWBUTyalIbHBIX TPEIIPUHAMATENEH:

e Hanuuue cyneOHbBIX NpPETEH3UM, MCIOIHUTEIbHBIX JUCTOB WJIM MHOW HHQOpManuu o0
YKJIOHEHUH (DU3MYECKOro JMIA OT OIUIaThl 3aJOJDKEHHOCTEH WM HECBOEBPEMEHHOU
yIIaTe 3a0JKEHHOCTEH;

e Hanuuue nndopmanuu o0 OTKIIOHEHUH OT YIUIAThl HAJIOTOB;

e ['paxkgaHCTBO, OTIMYHOE OT POCCUICKOTO;

e Bo3spacr, monoxe 20 u crapue 60 ner.
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[Tokazatenmu PD u LGD npu Hamuyuu npu3HaKoB 0OeCIieHEHUs 10 PaKTUIECKON MPOCPOUKH,

a TaKke npu (PpakTuyeckoi mpocpodke oT 1 10 9 nHeH (BKIIOYUTENBHO).

I'pynna ge6utopos/ Bepositocts aedoara (PD) | Omxumaembrie motepu (LGD)
KOHTPareHToB
JleOUTOP/KOHTPAreHT OTHOCUTCS K Ha OCHOBaHHH 0,00
peHTiHEToROk rpymue | myOIUYHBIX JOCTYITHBIX
JaHHBIX I1O
JeOuTOp/KOHTPAreHT OTHOCHUTCS K BEPOSATHOCTSIM Jiehora 0,00
peittuaToBoO rpymme 11 (PD) oxHoro u3
POCCUNCKHUX WU
J1eOuTOp/KOHTPAreHT OTHOCUTCS K vMC)K,Z[yHapOI[HLIX 0,10
peﬁTHHFOBOﬁ rpymnme 11 PECUTHUHTOBLIX arcHTCTB
J1eOUTOp/KOHTpAreHT 00pa3oBaH 0,10 0,10
Oouee 3-X JIeT Ha3al M yCTaBHBIN
kanutain 6osee 100 Thic. pyo.
(0THOBpEMEHHOE BHITIOJHEHUE
YCIIOBHIA)
J1eOUTOp/KOHTpAreHT 00pa3oBaH 0,20 0,20
MeHee 3-X JIeT Ha3a/1 U/ uin
ycTaBHBIN KanuTtan MeHee 100 TsIC.
pyo.
Ousnueckue nuia u UII, B 0,20 0,05
OTHOIIECHUH KOTOPBIX OTCYTCTBYET
penreHue cyaa o 6aHKpOTCTBE U He
YIOBJICTBOPSIOIINE HU OJHOMY W3
ycaoBuii*
Ousnueckue nuia u I, 0,30 0,20
YAOBIETBOPSIONINE XOTS OBl
OJTHOMY M3 YCIIOBHH, *

I[aHHBIe 3HAYCHUS ObLIN TMOJIYUCHBI HAa OCHOBC O6H.ICI[OCTyHHOﬁ I/IH(I)OpMaLII/II/I.
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IHopsaook onpedenenus senuuunst PD u LGD npu Hanuyum npru3HakoB 00€CIICHEHUS MPH
(akTHyeckoil mpocpouke.

Jiist 060011eHUs CTATUCTUYECKUX TAaHHBIX TPYMIIBI JeOMTOPOB/KOHTPAT€HTOB PEIICHO 0000IIUTH 110
CIICTYFOIIIIM IIPU3HAKAM:

- 1eOUTOP/KOHTPAreHT OTHOCUTCS K pEUTUHTOBOM Tpymre |
- JIeOuTOp/KOHTpAareHT OTHOCUTCS K peUTUHTOBO# rpymme ||
- 1eOUTOP/KOHTpAreHT OTHOCUTCS K peiituHroBoii rpyme 1

- lebuTop/KOoHTpareHT oopazoBaH Oojiee 3-X JIeT Ha3aJ U ycTaBHbIN KanuTai 6osee 100 Thic. pyoO.
(0IHOBPEMEHHOE BBIIIOJIHEHUE YCIIOBUI)

- 1leGuTOp/KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3al U/UiK ycTaBHbIM kanuTan Menee 100 Toic.
pyo.

- @usnyeckue auua u U1, B OTHOIIEHUN KOTOPBIX OTCYTCTBYET PELICHUE Cyla O OAaHKPOTCTBE U HE
YZIOBJIETBOPSIIOIINE HU OJTHOMY U3 YCIOBUH™

- ®usnueckue nuua u UL, ynosnerBopstoiue XoTst Obl OAHOMY U3 YCIOBUH, *

*¥YcnoBus i GU3MYECKUX JIUI U MHAWBHTY TbHBIX TPEIITPUHAMATEIICH:

e Hanuume cyneOHBIX TPETEH3H, WCIIOTHUTEIBHBIX JHCTOB WM WHOW HHQpOpMaruu 00
YKJIOHCHUW (PU3MYECKOro JUIa OT OIUIaThl 33J0JDKCHHOCTEH WM HECBOCBPEMEHHOU
yILIaTe 3a0JKEHHOCTEM;

e Hanuune nndopmanum 00 OTKIIOHSHHH OT YIUTATHI HAJIOTOB;

e ['paxgaHCTBO, OTIMYHOE OT POCCHICKOTO;

e Bo3spacrt, monoxe 20 u crapuie 60 jer.

Jiist 00001IIeHUsT CTATUCTUYECKUX JTAHHBIX CPOKHU MPOCPOUYKH PEIICHO PA3JICIUTD 110 CIEAYONIMM
CpoKaM:

- ipu npocpouke ot 10 1o 30 nuen
- ipu Tipocpouke ot 31 1o 90 aHeH

- IIp1 Ipocpouke cBbIe 90 qHen

[Toxazarenu PD m LGD npu daktuueckoii mpocpouke 10 u 6oee aHei.

I'pynna neéutopos/ BepositHOoCTH O:xunaemble O:xunaemble Osxugaemble
KOHTPareHToB nedosra (PD) norepu (LGD) norepu (LGD) norepu (LGD)
NPH NMPOCPOYKe OT | NMPH MPOCPOYKeE OT NPH NMPOCPoUKe
10 o 30 gHeii 31 no 90 nHeii cBbiie 90 gHeii
JeOuTOop/KOHTpareHT 1 0,00 0,20 1
OTHOCHTCS K
pedTHHroBOM rpymme |
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JleOuTOp/KOHTpAreHT 1 0,05 0,30 1
OTHOCHTCS K
pelitunroBoii rpymme |l

JleOuTOp/KOHTpAreHT 1 0,10 0,45 1
OTHOCHTCS K
pevitunrosoi rpymme 11

Jebutop/KOHTpareHT 1 0,10 0,45 1
oOpasoBan Oornee 3-x
JIET Ha3aJ U YCTaBHBII
karuTan 6omnee 100 ThIc.
py6. (omHOBpEeMeHHOE
BBITIOJTHEHHE YCIIOBHIA)

JleOuTOp/KOHTpAreHT 1 0,15 0,60 1
obpazoBaH MeHee 3-X
JIeT Ha3a1 W/ uin
YCTaBHBIH KaruTal
meree 100 TrIc. pyo.

dusnueckue Iua u 1 0,10 0,50 1
HUII, B oTHOIIEHU U
KOTOPBIX OTCYTCTBYET
pelieHue cyaa o
0GaHKPOTCTBE U HE
YAOBJIETBOPSIONINE HA
OJTHOMY W3 yCIOBHIA™

Ddusnyeckue numa u 1 0,50 0,80 1
UII, ynoBnerBopsitouiye
XOTs1 ObI OTHOMY W3
ycnoBuit, *

B cnyuae npuHATHS pelieHus 0 Ipu3HaHUU (PU3HUECKOT0 WK IOPUANYECKOTO JINLa
6ankportom, 3HaueHuss PD u LGD cuunTatoTcst paBHbIMH 1 ¢ JaThl OMyOJIMKOBaHUS TAKOTO PELICHHUS.

Ecnu cpok morareHust 00s13aTenabCcTBa (3a10JKEHHOCTH ) O0JIbIIIE TOAa, TPUMEHSETCS
BEPOSATHOCTb Je(oiITa Ha TOPU30HTE 1 rox.

BepositHocTs nedonra (PD) Ha cpoku, oTinyHbIe OT 1 roja, OleHUBaeTCs MPONOPIHOHATBHO
CPOKY OT BEpPOATHOCTH JieoNiTa Ha TOPU3OHTE | TO.

B cnyuae, ecnu cpok moramieHus JETMO3UTa/3aI0JDKEHHOCTH/IIEHHOW OyMaru MeHee rojia oT
JaThl OLIEHKH, HCIOJB3yeTCsl BEPOATHOCTh JHedoliTa KOHTpareHTa Ha CpOK, OCTaBIIMKICS IO
MoraIieHus.

Jliig pacueTta BeposITHOCTU Ae(oiTa Ha CPOK MEHEe I0/1a UCIOJIb3YETCS CIEAYIOMUN TOIX0/:
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PD; = PD b
. = ) —
' T

rue,
PD — BeposaTHOCTh edosiTa SMUTEHTa/AeOUTOpa HA ropu3oHTe 1 TOI;
D — KonMuecTBO KaJICHAAPHBIX JHEH 0 oranieHus/ohepTsl;
T — xONMMYECTBO KaJICHAAPHBIX JHEH B FOJly, B KOTOPOM OCYIIECTRIIIeTCs pacueT PD;.

Ecnu oOsi3arenbcTBa JOKHUKA 0OecneueHbl, 3TO JOJDKHO YUYHMTHIBAaThCS Hpu ompexaenenun EAD
nyTéM YMEHbIIEHUS OOIIel CyMMbl 00s3aTeNbCTB JODKHUKA Ha CIpaBeUIMBYIO Ha JaTy pacuéra
CTOMMOCTb IIPEAMETA 3aJ10ra/ MOJIyYEHHYIO0 CyMMY OT peaju3aliy IpeaMeTa 3aJ10ra/ ClpaBeaAIuBYIo

CTOMMOCTH OCTaBJIEHHOI'O 3a COOOH mpeamMcETa 3ajaora.
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IIpuiio:xxkenune 6

KPEAUTOPCKASA 3AJOJIKEHHOCTbD

Buanl 00s3aTebLCTB

Kpurtepun npuzHanus

Kpurtepun npexpanieHusi Npu3HAHUA

Kpeautopckas 3a05KEHHOCTD 110 CHIETIKaM,
110 KOTOPBIM HACTYyTHIIA HanboJiee paHHsist
JaTa pacueToB.

Jata nepexojia mpaBa 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 maes [T .

JlaTa BKIIIOUEHUS JEHEKHBIX CPEACTB
(MHOTO UMYIIIECTBA), IEPEJAHHBIX B
OrulaTy MHBECTUIIMOHHBIX MAEB, B
umytiectso [T,

JlaTta BHECEHHS TPUXOJIHOM 3aIIMCH O BblJIaye
WHBECTUIIMOHHBIX TTaeB B peecTp [IMD cornacuo
OTYETY pErUcTpaTopa.

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

JlaTa BHECEHUS pacXOIHOM 3aIUCH O
noramleHu HHBECTULIMOHHEBIX T1aeB [[TNOD
COTJIACHO OTYETY PETrUCTpaTopa.

JlaTa BBIIUIATBl CyMMBI JJE€HEXKHOM KOMIIEHCALlUHU 32
nusectuimonusle mau [IM® cornacHo 0aHKOBCKOI
BBIIUCKE.

KpeauTopckas 3a10J5KEHHOCTD TTEpe
YIIPABIISAIOLIEH KOMITAHUEN, BOSHUKILIAS B
pe3yJIbTaTe UCIOIb30BAHUS YIIPABJISIONICH
KOMIIaHUEH COOCTBEHHBIX JICHEKHBIX
CPEACTB ISl BHIIIATHI JEHEKHOU
KOMIICHCAIIUM BaJieIbllaM
MHBECTULIMOHHBIX naes [ IN® npu
MOTallIeHU Y UHBECTUITMOHHLIX maeB [T ®.

Jlata nosty4eHus JEHEKHBIX CPEJICTB OT
YIIPaBJIAIONIEH KOMIIAHUH COTJIACHO
0aHKOBCKOI1 BBIMHCKE.

Jlata Bo3BpaTa CyMMBbI 3a/10JKEHHOCTH
YIOpaBIIsOLIEH KOMIIAHUN COTJIaCHO OaHKOBCKOM
BBIIIHCKE.

Kpenuropckas 3a0J0KEHHOCTB 110 YIIIATe
HAJIOTOB U APYTUX 0053aTENbHBIX MJIaTexel
n3 umyiecrsa [TNOD.

JlaTa BOBHUKHOBEHHUS 0053aTeNBCTBA 11O
BBIIIJIATE 3€MEJIBLHOTO HAJIOora, Hajlora Ha
umyiectBo, HJAC u (unn)
00513aTeNBFHOTO IJIATEXKa, COTJIACHO
HOPMAaTHUBHBIM ITPABOBBIM aKTaM
Poccuiickoit ®eneparuu u (1in)
JIOTOBODY.

Hns HA®JI — nata BeIIIaThl CyMMBI
JICHEKHOM KOMIIEHCAIIMH 32

JlaTa nepeuncieHusi CyMMbl HAJIOTOB
(00s13aTeNbHBIX MIATEXKEN) C pacCUeTHOTO cUeTa
[T ® coriracHO 0AHKOBCKOU BBIIIKUCKE.
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nasectuimonyrle mau [IM® cormacHo
0OaHKOBCKOU BBIIIHACKE.

KpenuTtopckas 3a105K€HHOCTD 110
BO3HArpakJICHUSIM YTIPABIISAIONICH
KOMIIaHUH, CTICI[UATU3UPOBAHHOMY
JIETIO3UTAPUIO0, ayAUTOPCKON OpraHU3aIINH,
OIICHILIUKY, JIUILY, OCYIIECTBISIOLIEMY
BEJICHUE PEECTPa BIIAJICIIbIIEB
HHBECTHIIMOHHBIX n1aeB [IND, a Taxke
00s13aTeILCTBAM 10 OIUIATE MTPOUUX
pPacxoJ10B, OCYIIECTBIISIEMBIX 3a CUET
nmyiecta [IMD B cooTBeTCcTBUU €
TpeOOBaHUSMU JICHCTBYIOIIETO
3aKOHOJIATE/ILCTBA.

B cooTBeTcTBHHM € yCIOBHUAMU AOTOBOPOB
WJIA B COOTBETCTBHH C TipaBwiiaMu J{Y
[MNo®.

B ciydae, eciu Henb3st OnpeeanTh
pasmep 00s513aTeNLCTBA U3 YCIOBHI
J0TOBOpA - 1O AaTe MOIy4eHUs
JOKYMEHTA, ITOITBEPKIAIOIIETO
BBITIOJIHEHHUE paboT (OKa3aHUs yCIIyT).

[JaTa nepeurcieHus CyMMbI BO3HArPXKICHUN 1
pacxoa0B ¢ pacueTHoro cuera [TMD cormacHo
OAHKOBCKOI BBITIHCKE.

Kpeautopckas 3a05KEHHOCTD 110 CAEIKaM
KyIUI1 — nipojaxu aktuBos [IN® (3a
UCKJIIOYEHUEM CIEJIOK KYIUIM-IIPOJAXKH
LIEHHBIX OyMmar).

JlaTa nomydeHus: JIEHEKHBIX CPEACTB HA
pacuetHbiii cuet [TD cornacHo
OAHKOBCKOW BBITIUCKE.

JlaTa BOBHMKHOBEHHMSI 00s13aTEJIbCTBA MO CEIIKE
COTJIACHO YCJIOBHSIM JJOTOBOPA.

Kpennropckas 3a1071KEHHOCTD ITepes
areHTaMHM 10 BblAaye, MOTalleHUIO U
00MeHY MHBECTHITMOHHBIX TTaeB [T D

JlaTa ocymiecTBICHHS ONIEpally BbIIA4U
Y (WJIK) TOTallIeHus TTaeB B peecTpe
HHBECTUIIMOHHEIX 1aeB [T® mo 3agaBke
areHra.

JlaTa nepeuncieHus CyMMbI CKUIOK/Ha10aBOK
arenty u3 [1M® cornacHo 6aHKOBCKOM BBITTUCKE.
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[Mpuaoxenne 7

JAEHEXHBIE CPEJCTBA HA CHETAX, B TOM YUCJIE
HA TPAH3UTHBIX, BAJIFOTHBIX CHETAX,
OTKPBITBIX HA YIIPABJIAIOIYIO KOMITAHUIO .Y. IIN®

I[CHC)KHLIC cpeacrtBa Ha CUCTax, B TOM YHUCJIIC HaA TPAaH3UTHBIX, BAJIOTHBIX CYCTAX, OTKPBLITBIX Ha
yrpasisitouyto komnaauo JIY. [TND

- Jlata 3a4McieHHs NEHEKHBIX CPEICTB Ha COOTBETCTBYIOUIMI OAHKOBCKHI cYeT (pacdyeTHBIH,
TPAH3UTHBIN, BAJIFOTHBIN) HA OCHOBAHUH BBIIIMCKH C YKa3aHHOT'O CYETA.

- Jlata ucroTHeHUsT KPEIUTHON OpraHn3anueil 00s3aTeNIbCTB M0 MEPEYHCICHUIO ICHEKHBIX CPEICTB CO
cueTa;

- Hara pemenust banka Poccun 00 oT3bIBe numeH3un O6aHka (JIEHE)KHBIE CPEICTBA MEPEXOISIT B CTATYC
npoueit 1e0MTOPCKOi 3a/10JKEHHOCTH);

- Jara nukBuaanuu 6aHKa cOTIacHO MHPOPMALIMHU, PACKPHITON B OQUIIMATBHOM JOCTYITHOM HCTOYHHKE
(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 yrpasistonyto kommnanuto 1.Y. [IMD onpenensercs B CyMMe OCTaTKa Ha CYETax, OTKPBITHIX Ha
yrpasiisitonyo kommnanuio 1. Y. [TUO.

TCCTpreMBIﬁ aKTHB. HpI/I BO3HUKHOBCHHU IPU3HAKOB O6eCHeHeHI/I$I crpaBCjinBad CTOMMOCTL JCHCKHBIX
CpCACTB Ha CUCTAX, KOPPEKTHUPYCTCA B COOTBETCTBUU C HpI/IJ'IO)KCHI/ICM 5.
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IMpuiaoxenne 8

JNEHEKHBIE CPEJCTBA BO BKJIAJAX

JleHexHble cpelncTBa BO BKIJIAJAaX, B TOM 4YHMCJIE Ha BAIKOTHBIX CUETax, OTKPBITBIX Ha YIMPABISAIOILYIO
komnanuto /1.Y. [TND

HaTta 3aumciieHuss JI€HEXHBIX CPEICTB Ha COOTBETCTBYIOUIMI JEMO3UTHBIM CYET HAa OCHOBAaHUH
BBITIMCKH C YKa3aHHOTO CYETa;

Jata nepeycTynku mpaBa TpeOOBaHUS O BBIIUIATE BKJIaJa M HAYUCICHHBIX MPOIEHTaX HA OCHOBAaHUU
JIOTOBOpA.

Jlata MCHONHEHUS KPeIWTHOM OpraHu3almel o0s3aTeNbCTB MO BO3BpaTy BKJIana (BO3BpaT Ha CYET
[TN® neHexHbIX CPEACTB M0 JOrOBOPY OAHKOBCKOI'O BKJIA/1A);

Jlata nmepeycTynku mnpaBa TpeOOBaHUS O BHIIJIATE BKJIA/NA M HAYHCICHHBIX MPOIEHTaX Ha OCHOBAHUH
JIOTOBOPA;

Harta pemenuss banka Poccum 00 oT3bIBe JMIeH3uHM OaHKa (JIGHEKHBIC CPEJICTBA BO BKJIAJIax
NePEeXOsT B CTaTyC JeOUTOPCKON 3a0KEHHOCTH);

Jara nukBuanuu OaHKa COTIACHO MH(POPMAIIUHU, PACKPHITON B OHUIIHMATHFHOM JOCTYITHOM HCTOYHHKE
(8 Tom uncne 3anucu B EI'PFOJI o nukBuaanuu 6anka).

CrpaBennuBasg CTOMMOCTb JCHEKHBIX CPEICTB BO BKIAJaX, B TEYEHHE MaKCHUMAJIbHOIO CpOKa,
IIPEYCMOTPEHHOTO JOTOBOPOM, ONPENEISIETCS:

B CyMMe€ OCTaTKa JCHEKHBIX CPEACTB BO BKJIaJie, YBEIUUYEHHON Ha CYMMY IMPOILIEHTOB, PACCUUTAHHBIX
Ha jgary ompeneneHuss CYHA mo craBke, NMpPeIyCMOTPEHHOHW OTOBOPOM, €CJIH CPOK MOramieHHs
BKJIQ/Ia «/10 BOCTPeOOBaHUS;

B CYMMEC OCTaTKa ACHCKHBIX CPEACTB BO BKIIAJC, YBCHquHHOﬁ Ha CyMMY IIPOLCHTOB, paCCUNTAHHBIX
Ha gaty ompenenenus CYA mo craBke, MpeayCMOTPEHHOW JOTOBOPOM MM YAEpKAHUS JTEHEKHBIX
CpEe/CTB BO BKJIAJIC B TEUEHHUE MaKCHMMAaJIbHOTO CPOKa (BKIIFOYAs JCTIO3UTHI, 1aTa MOTaIeHHs] KOTOPBIX
MPUXOAUTCS Ha JIPYrod OTYETHBIA TOM), MPEAYCMOTPEHHOTO JIOTOBOPOM, €CJM CPOK MOraiieHus
BKJaga He Oosee 1 (OamH) roga M CTaBKa MO JIOrOBOPY COOTBETCTBYET PbLIHOYHOM Ha NaTy
oTpesieNieHUs] CrpaBeAIuBOi cTronMocTH. CTaBKa MO JOTOBOPY COOTBETCTBYET PHIHOYHOW, €CITM OHA
Y/IOBJIETBOPSIET TPEOOBAHUSM JIJISl CTAaBKU AUCKOHTHPOBaHUS, coeprkarmuecs B [Ipunoxennn 4;

B CyMM€ OTpEENIEHHON C MCTIOJIh30BAaHUEM METO/a MPHUBEICHHON CTOMMOCTH OyAYIIMX JCHEXKHBIX
MMOTOKOB Ha Bech cpok Bkiajna (IIpumoxkerne 4) B MHbIX CJIy4Yasix.
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B ciny4yae BHeceHMS HM3MECHEHMs B YCIOBMs OINPEICICHUS CPOKa JIOrOBOpPa MAKCHUMAJIBHBIM CPOK
OIIpEe/EIsAETCS B COOTBETCTBUM C M3MEHEHHBIM CpPOKOM BKJIaJa, JACWCTBYIOIIUM Ha JaTy OIpPEAEICHUS
CIIPaBEUIMBOM CTOMMOCTH, IPUYEM HAKOIUIEHHE CPOKA BKJIaJa HE IPOUCXOUT.

TCCTpreMBIﬁ AKTHB. HpI/I BO3BHUKHOBCHHUU IPHU3HAKOB O6GCHGHCHI/I5[ CIipaBeajinBasgs CTOUMOCTDL JACHEKHBIX
CpCACTB BO BKJIaZlaX KOPPCKTUPYCTCA B COOTBETCTBUU C HpI/IJIO)KeHI/IeM 5.
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I[Mpuiaoxenne 9
IHEHHBIE BYMAI'H

Llennsie Oymaru, B T.4. JETO3UTHBIC CEPTU(UKATHI

1.

I[aTa 3aKJIFOYCHUA CACIIKH, 3a HCKIIOYCHUECM BHC6I/Ip)KCBI>IX CACJIOK

J11s BHEOMPIKEBBIX CHEIOK - JlaTa mepexoa npaB COOCTBEHHOCTH Ha IIEHHbIe Oymaru:

- €CIl IIeHHas Oymara MOJUIeKUT ydeTy Ha CYeTe JIENo - JaTa 3a4uclIeHUs [IEHHOW OyMarw Ha cYer
JIeno, OTKpPBITBIM ymnpasisitoniedl kommanuu /Y. IIM® B cnenuanu3upoBaHHOM JENO3UTApHH,
IIOATBEPIKICHHAsA COOTBETCTBYIOIEH BBIIIMCKOMU 110 CUETY JIETIO;

- €CcIM JOKyMEHTapHble IIEeHHble OyMaru He MOJUIeKaT ydeTy Ha cyeTax JAeno (3a UCKIIOYCHHEM
JIETIO3UTHBIX CEPTU(PUKATOB) - C JaThl IpueMa 1reaHoi oOymaru [1T®, onpeneieHHO B COOTBETCTBUH C
YCIIOBUSIMU JIOTOBOPA U MOJTBEPKIACHHON aKTOM MpHeMa Mnepeaaydu IeHHbIX Oymar.

N

o ks

JlaTa 3aKkiIroueHus CACNKH, 32 UCKIIIOUEHUEM BHEOUPIKEBBIX CIIEINIOK.

Jyist BHEOMPIKEBBIX CACIIOK - JlaTa Mepexoa MpaB COOCTBEHHOCTH Ha IICHHBIC Oymaru:

- eclli IIeHHass OyMmara, MOJUIKUT Y4eTy Ha cueTe JIeNo - JaTa CIMCaHUs LIEHHON Oymaru co cyera
JIETIO, OTKpbITOro ympasiswomen komnanuun J.Y. MO B cnennalin3upoBaHHOM JEMO3UTApHH,
MOATBEPIKICHHAs COOTBETCTBYIOILIEH BBITUCKOW MO CUETY JIETIO;

- eCclM JIOKyMEHTapHbIC IICHHbIE OyMaru He TOJUICKAT ydYeTy Ha cdeTax Jeno (3a UCKIIYCHHEM
JETO3UTHBIX CepTU(UKATOB) - € AaThl iepenaun neHHoit Oymaru [TU®, onpeneneHHON B COOTBETCTBUU
C YCIIOBUSIMH JIOTOBOpPA M MOJITBEPKACHHOM aKTOM MpHeMa Mepeaadn IeHHbIX OyMmar;

Ecnmu mo smutenTy nenHeix Oymar BHeceHa 3amuch B EI'PYOJI o nmukBumanuu - ¢ JaThl 3alHCH O
JUKBHJIAIUU SMUATEHTA (MTOJTy9IeHUs WH(OPMAIIUHU O JTUKBUIAIIMH SMUTEHTA);

C nmaTel HACTYIUICHHSI CPOKa MOTAIlIEHUS [IEHHON Oymaru, 3a UCKIIOYeHHEM JOCPOYHOTO MOTallIeHHS;

C narel MOJIYyYEHHUS JICHEKHBIX CPEJICTB B CUET IMOJIHOTO WCIIOJIHEHUSI 00S3aTEIBCTB O JOCPOIHOMY
MOTAIICHHUIO [IEHHOH OyMmaru.

CrnpaBeayinBas CTOMMOCTh IIEHHON OyMaru - 1ieHa, onpeaeneHHas C
ITOMOIILIO0 MOJIEJICH, YKa3aHHbBIX B [IpmitoskeHnn 2.
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CrnpaBemyinBas CTOMMOCTD JIOJTOBBIX IIEHHbIX OyMmar nmpusHaetcs paBHoi 0 (Hoip), B ciiydae nmoiaHoro
MOTAIICHUSI HOMHHAJIA B COOTBETCTBHHM C YCJOBHSIMH BBIITyCKA IIEHHBIX OyMar - ¢ JaThl IOJIHOTO
MOTalIeHuss HOMUHAJIa B COOTBETCTBHH C YCIOBUSIMU BBIITYCKa IIEHHBIX Oymar;

CrpaBeiiBasi CTOMMOCTh IIeHHOW Oymaru npusHaercsi paBHoi 0 (Homp), B ciydae oduumansHoro
OIyOJIMKOBAaHUS COOOILIEHUS O OAaHKPOTCTBE SMUTEHTA LIEHHOM OyMaru - ¢ JAarbl OQHUIHAILHOTO
OITyOJINKOBAHUS TAKOTO COOOIIECHUST;

Tectupyembliii akTuB. Ilpy BO3HMKHOBEHHMH NPU3HAKOB OOECIIEHEHUS CIpPaBEIMBAas CTOMMOCTb I[EHHBIX
Oymar, B T.4. ICTIO3UTHBIX CEPTUPHUKATOB KOPPEKTUPYETCS B COOTBETCTBUU C [lpuioxenuem 5.
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MMpunoxenune 10

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

- JlebuTopckasi 3aJ0JDKEHHOCTh IO IPOLCHTHOMY (KYHOHHOMY) JIOXOAY IO JOJTOBBIM IIGHHBIM
Oymarawm;

- JlebuTopckast 3aJ10JKEHHOCTD 110 YaCTHYHOMY/IIOJTHOMY MOTAIICHHIO SMUTEHTOM OCHOBHOTO JIOJITa IO
JIOJITOBBIM IICHHBIM OyMaram.

- Jiis 1eOMTOPCKOM 32/10JI2KEHHOCTH 10 MPOUEHTHOMY (KYNOHHOMY) JA0XO01Y IO J0Jr0OBbIM HEHHBIM
dyMmaram - J1aTa noramieHus IPOIEHTHOro (KyIOHHOT0) J0X0/1a HA OCHOBaHUH PEIICHUS O BBITYCKE;

- JI.TIH )IeﬁI/ITopCKOﬁ 3aJ0JI2KCHHOCTH 11O ‘laCTI/I‘lHOMy/lIOJIHOMy norameHu0 SMUTCHTOM OCHOBHOI'O
aoJira 1mo J0JIroBbiM INECHHBIM 6yMaraM — JlaTa 4aCTUYHOI'O WM IIOJIHOI'O IIOoralli€HHWsA HOMHMHAaIa Ha
OCHOBAaHMHU PCUICHHA O BBIITYCKC.

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

- JaTta nukBUganuu >MHUTEHTa, corjacHo Bbimucke W3 EI'PHOJI (umm BBIMMCKHA M3 COOTBETCTBYIOIIETO
YIOJIHOMOYEHHOT'0 OpraHa HHOCTPAHHOI'O TOCY1apCTBa);

- JlaTa nepeycTynky 3a10KEHHOCTH.

OrneHka crpaBeNIMBON CTOMMOCTH I€OMTOPCKOM 3aJOMIKEHHOCTH IO MPOLIEHTHOMY (KYTIOHHOMY) JOXOY MO
JIOJITOBBIM IIEHHBIM OyMaram OIpeessieTCs B CIIeAYIOIIEM MOPSIKe:
B pa3Mepe, OMpEeIeICHHOM Ha JaTy HACTYIUICHHsS CpPOKa HCIOJHEHHS COOTBETCTBYIOIIETO O00s3aTeNbCTBA
(maTy uCTedeHUs KyIIOHHOTO MEPHOjia) B COOTBETCTBUU C YCIOBUSIMU BBITyCKa IIEHHOW OyMarw, ¥ UCXOs U3
KOJIMYECTBA LIEHHBIX OyMar Ha JaTy HACTYIUICHHUS YKa3aHHOTO CpPOKa - C YKa3aHHOHM JaThl O HACTYIICHUS
HauOoJIee paHHEH U3 JIaT:
- (haKTHUUECKOTO MCTIOTHEHUS SMUTEHTOM 0053aTeNhCTBA;
- ucreueHus 7 (Cemb) ITHEBHOTO TOProBOrO CpoKa C JaTbhl HACTYIUIEHHMSI CpOKa MCIIOJHEHUS
00513aTeTLCTBA POCCHUICKUM SMUTEHTOM;

KymonHsIit 10X0/1, BEIpOXKEHHBIN B BAJIIOTE, EPECYUTHIBACTCS B pyosn 1o kypcy LIb P® na mary

pacuetry CUA Ha 1 nieHHyI0 Oymary u OKpyrJisieTcs 0 8-To 3HaKa Mocje 3amsaTou.

OHCHKa CHpElBCI[J'IPIBOfI CTOMMOCTH HGGHTOpCKOﬁ 3aJ0JIDKCHHOCTH I10 I-IElCTI/I‘IHOMy/l'IOJIHOMy TIOIralliICHUIO
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SMUTEHTOM OCHOBHOTO JI0JITA 10 JI0JITOBBIM [IEHHBIM OyMaram omnpeJensieTcs B CieIyIoeM MopsiiKe:

B pa3Mepe, ONpEeesIeHHOM Ha JaTy HACTYIUICHHsI CPOKa HMCIIOJIHEHHUS COOTBETCTBYIOIEIO 00s3aTelIbCTBA B
COOTBETCTBUM C YCJIOBHSIMH BBIIYCKa LIEHHON OyMaru, U MCXOJi M3 KOJMYECTBA IIEHHBIX Oymar Ha JaTy
HACTYIIJICHUS YKa3aHHOTO CPOKA - C YKa3aHHOM JaThl 10 HACTYIUICHUs Hauboiee paHHel 13 JaT:

. (haKTHUYECKOTO MCIIOTHEHUS YMUTCHTOM 0053aTeIIbCTBA;

. ucteueHuss 7 (CeMb) IHEBHOTO TOProBOrO CpOKa C JaThl HACTYIUICHHS CpPOKAa HCIIOJHECHUS
00513aTeIbCTBA POCCUICKIM 3MUTEHTOM;

Tectupyemblit aktuB. [Ipy BO3HUKHOBEHUH MPU3HAKOB 00ECLIEHEHUS CIIPABEUINBAsi CTOUMOCTh AeOUTOPCKON
3aJJ0JDKEHHOCTH T10 TMPOLEHTHOMY (KYTTOHHOMY) JJOXOAY TIO JIOJITOBBIM LIEHHBIM Oymaram/

JnebuTopckas 3aJ0JDKEHHOCTh 10 YaCTUYHOMY/TIOJTHOMY TOTAIIEHUI0 SMUTEHTOM OCHOBHOTO JOJra IO
JIOJITOBBIM IICHHBIM OyMaraM. KOPpeKTUPYETCs B COOTBETCTBUU ¢ llpuinoxenuem 5.
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puaoxenne 11

JAEHEKHBIE CPEJICTBA, HAXOJAIIUECA Y TIPOPECCUOHAJIBHBIX YYACTHUKOB PBIHKA HEHHBIX
BYMATI

JleHe)KHBIE CpeACTBa, HaxoJsIIMecs y Npo(eCCHOHANBHBIX YYAaCTHHKOB PBhIHKA IICHHBIX Oymar (mamee —
Opokep)

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

- Jara ucrionHeHusT OpOKepOM 00S3aTENLCTB MO MEPEYHCICHUIO JICHEKHBIX CPEICTB C CHEIHATBHOTO
OpOKEpCKOro CcYeTa;

- Hara pemenuss banka Poccun 00 oT3bIBE JHIIEH3MU y Opokepa (ICHEXKHBIE CPEICTBA MEPEXOIAT B
cTaryc npoue 1eOUTOPCKOMN 3aJOIKEHHOCTH);

- Jlata nukBUmanuu OpoKepa COMTacHO WH(OpPMAIHH, pPAaCKPHITOH B OQUIIMAIBHOM JOCTYITHOM
ucrounuke (B ToM uncne 3anucu B EI'PHOJI o nukBuganuu 6pokepa).

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

Tectupyembiii aktuB. [Ipr BO3HMKHOBEHUH INPH3HAKOB OOECIICHEHUS CIIPABEIIMBAs CTOMMOCTH JICHEKHBIX
CPEACTB, HAaXOIAIUXCA Y NPO(ecCHOHANbHBIX YYaCTHUKOB pbIHKA LEHHBIX Oymar KOpPpEeKTHpyeTcs B
cootBeTcTBUM ¢ [Ipnnoxenuem 5.
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Ipunoxenue 12

3AJO0JKEHHOCTD 11O CAEJIKAM C HEHHBIMH BYMAT'AMMH, 3AKJIIOYEHHBIM HA YCJIOBUSIX T+ (IIPH
HECOBIHAJEHHUU JATBI IOCTABKH HEHHBIX BYMATI', OIPEAEJIEHHOU YCJIIOBUAMMU JOI'OBOPA C JATOHU
SAKVIIOYEHUA JOTI'OBOPA IO HOKYIIKE/ITPOJAXKE HEHHBIX BYMAT)

Buabl akTHBOB/005132TEJILCTB

3a,Z[OJI)KeHHOCTB I10 CACJIKaM C HCHHbIMH 6YMaFaMI/I, 3aKJIIOYCHHBIM Ha YCJIOBHAX T+.

Kpurepun npuzHanus

Jlata 3akiro4eHus JOoroBopa 1mo NpuoOpeTeHH o (peain3ainn) HeHHbIX Oymar.

Kpurepun npeKpameHust
NMPU3HAHUSA

- Jlara nepexonia npaB COOCTBEHHOCTH Ha LIEHHbIE OyMaru IOATBEP)K/IECHHAs BBINUCKON MO CUETY
JIeno;

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

CnpasenyiuBasi CTOMMOCTb

Jj11 BHEOUPIKEBBIX CAEIIOK:

CropaBe/uinBasi CTOMMOCTbh 33JI0JDKEHHOCTh 10 CHEIKaM C LIEHHbIMH OyMmaramu, 3akJIIOUYCHHBIM Ha
ycnoBusix T+ onpenensieTcst B pa3Mepe pa3HUIIbI MKy BhIpakeHHOU B Bamtote onpeaenenus CHA [TUD
CIpaBEeIJIMBONH CTOMMOCTBIO LIEHHOW OyMmaru, sBISIOIIEHCS NPEeIMETOM CHENKHM U CyMMOW CHEJIKH B
BaJIIOTE CAEIKHU, IpuBeAeHHOH K BamtoTe onpeaeneHuss CHA TN no kypcy BaltOThl, yCTAHOBJIEHHOMY B
IIpaBunax onpenenenus CHA.

B cnydae monoXKUTENBHOW pa3HUIBI, CHEIKAa TPU3HAETCSI B COCTaBE aKTUBOB (JeOUTOpCKas
3aJI0JDKEHHOCTh) Y TOKyTaTtens/ B cocTaBe 00s3aTenbCTB (KpEeAMTOPCKas 3a/10JKEHHOCTh) y MpPOJAaBILa,
OTPHULATENILHON pa3HUIIBI - B COCTaBE 00s3aTENbCTB (KPEAUTOPCKAas 3aJ0JKEHHOCTb) Yy IMOKYyMHaTess/B
COCTaBe aKTUBOB (eOMTOpCKast 3a/I0JKEHHOCTD) Y MPOJIaBIIA.

MMopsinox KOPPEKTHPOBKH
CTOMMOCTH AKTHBOB

Tectupyemsriii aktuB. CripaBeninBasi CTOUMOCTb 1€OMTOPCKOM 3a/10J)KEHHOCTH, BO3HUKIIEH B pe3yibTare
COBEpILIEHMs CAEJOK C IIEHHBIMM OyMaramu, 3aKJIIOUYEHHBIX Ha YCIOBUSAX T+, KOppekTupyercs B
cooTBeTcTBUM ¢ [lpuioxxenuem 5.
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IMpunoxenune 13

MMPOYAA JEBUTOPCKASA 3AJOJKEHHOCTD

- Jleburopckast 3aI0JKEHHOCTD, BO3HUKIIAS B PE3yJIbTaTe COBEPIICHUS CIeNoK ¢ umymecTBoMm [TNUD, mo
KOTOpBIM HacTynuiia HauOoJiee paHHsAs JaTa pacueToB;

- ABaHCBI, BbIZIaHHBIC 3a cueT umyuiectsa [IND;

- Jleburopckast 3a10J5KEHHOCTD ypaBiisitoleit komrnanuu nepen [TND;

- JleGuTopckast 3a/10JKEHHOCTh, BO3HUKIIAS 110 JOTOBOpPAM C ayAWTOPCKOW OpraHW3aluei, OLEHIIUKOM,
CIELMAIM3UPOBAHHBIM JCTIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B npaBuiax 1Y [TNOD;

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

- JleGuTopckast 3a10JDKEHHOCTD 110 CYZ€OHBIM PEIICHUSM;

- [Ipouas geduTopcKast 3a10JKEHHOCTh

- Jliis 1eOuTOpCKON 3a/10JKEHHOCTH 110 BO3MEILIEHUIO CYMMBI HaJo0roB U3 Oroxkera PO — nata npuHaTHs
HJIC o pabotam u yciryraMm K BBIYETY;

- Jis 1eGUTOPCKOI 3a10JKEHHOCTH 1O CyZEeOHBIM pEIICHUSM — JaTa BCTYIUIEHUS B CHUJIY YKAa3aHHOTO
pelieHus;

- Jlis ocTanpHBIX BUJOB aKTHUBOB - JaTa IepeAayd aKTUBOB (IECHEXKHBIX CPEACTB) JIUILY, B OTHOILIEHHH
KOTOPOTO BO3HUKAET AEOMTOPCKAsl 33JJOJKEHHOCTb.

- Jns nebutopckoi 3aJOHKEHHOCTH IO BO3MEIICHHUI0 CyMMBbl HaloroB u3 Owomkera PO — npara
ucnoxHeHus oos3atenscra nepen [N cornacHo HamoroBomy xojnekcy PO;
- st ocTanbHBIX BUAOB AKTUBOB:
- Jlara ucnionnenus oo6s3arenscts nepea [IMD, cormacHo gorosopy;
- Jlata nuKBHAALMH 3aeMINKKa, coriacHO Beimucke n3 EI'PHOJI.
- JlaTa 3aKIIOYeHUs JOroBOpa O YCTyIKe MpaB TpeOOBaHWIA IO JEOMTOPCKON 3a0KCHHOCTH
TPETHEMY JIUILY

CrnpaBeanuBas CTOUMOCTh Mpoue JeOUTOPCKOM 3a0KEHHOCTH OMPEIEsIeTCS:

° B CyMME€ OCTaTKa 33JI0JKEHHOCTH Ha faTy onpeneneHus CHA:

- €CITM JIOTOBOPOM TPEIYCMOTPEHO TMOJIHOE TIOTallleHNe 3aJ0JDKEHHOCTH B TEUEHHE OJHOTO roja ¢ MOMEHTA €€
MIPU3HAHMS 10 HACTYTUIEHUS CPOKA MOTallleHHUS;

- Il aBaHCOB, BBIJAHHBIX 3a cueT umyimiectBa [IM®D, ecnu 10oroBopoM mpemryCMOTPEHO TOJIHOE TOoTallieHue
3a/10J>KEHHOCTH B T€UEHHUE OJIHOTO I'0J1a ¢ MOMEHTA €€ IPU3HAHUS J10 UICTEUEHUS CPOKa MOJIHOTO MOTalleHHUS,

- JUTSL TEOMTOPCKOM 3aTI0JDKEHHOCTH TI0 Hajloram, cOopam, MOIIIHHAM B OF0JDKETHI BCEX YPOBHEH;

- Ans 1eOUTOPCKOM 3aJ0MHKEHHOCTH ympabisitonieil komnanuu nepen [TM®D, He3aBHUCHMO OT OCHOBAaHUU €€
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MIPU3HAHMUS;
- Juis AeOUTOPCKOM 3a/I0JDKEHHOCTH, BO3HHKIIEH IO JOTOBOpPaM C ayJAMTOPCKOW OpraHM3alueil, OIEHIIHKOM,
CHELUaIU3UPOBAHHBIM JETIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B npasmiiax Y 1TU®;

- IUTs TEOUTOPCKOM 3aI0JDKEHHOCTH IO CyIeOHBIM PEIICHUSIM, C YI€TOM KPEIUTHOTO PEHTHHTa 3aEMIIIHKA;

- JUTsl TeOUTOPCKOM 3a/10JPKEHHOCTH IO BO3MEUICHUIO CYMMBI HajloroB u3 Owomxeta PO.

. B CyMMe, ONpEIEICHHON C HMCIOJIh30BAaHUEM METOJ]la MPUBEJCHHOW CTOMMOCTH OYAYHIMX JIEHEKHBIX
notokoB (IIpunokenne 4) B MHBIX CJAy4asix ¢ MOMEHTAa MPHU3HAHHUS /10 HACTYIUIEHUSI CPOKA TOJHOIO
NoranieHus 3a10/5KeHHOCTH.

- CrpaBeuiiBasi CTOUMOCTB TIpoueit eduTopckoit npusHaercs pasHoi 0 (Hons), B cinyyae opunmaabHOro
OMmyOJIMKOBaHUS COOOIIEHUS O OaHKPOTCTBE B OTHOIIEHHWU KOHTpareHTa - ¢ JaThl OQUIMAIBEHOTO
OITyOJINKOBAHUS TAKOTO COOOIICHHUS.

- Tectupyembiii aktuB. CrpaBemiuBas CTOMMOCTh JEOMTOPCKOW 3al0JDKEHHOCTH, BO3HUKIIEH B
pe3yJibTaTe COBEPIICHUS CACIOK ¢ uMmyinectBoM [IM®D, mo KOTOpeIM HACTymuja HauOojee paHHSS Jarta
pacyeToB, C JAaTbl HACTYIUICHUS CpPOKa €€ IOJHOrO MOTalllE€HHUs, YCTAaHOBJIEHHOIO YCIOBUSMH JOrOBOpA,
KOPPEKTUPYETCsi B cOOTBeTCTBUM ¢ [lpminoxkenuem 5.
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IIpunaoxenne 14

ﬂeﬁHTOPCKaﬂ 3ad0/KEHHOCTD 110 BbIa4€ MAaeB IPUu oO0MeHe

JleOuTopckast 3a10JKEHHOCTD 110 BblJJaue MaeB Ipu oOMeHe

}IaTa BHCCCHUA HpPIXOI[HOﬁ 3aIMCH O BbIAAYC MHBCCTUIIMOHHBIX IMACB B PCCCTP donpga npu o0OMeHe COorjIacHO

OTYETY perucrparopa

Jara 3auncienus B @oHa UMyIIECTBa, IOCTYIHBILETO B OIUIATy OOMEHa MaeB
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Ipunoxenne 15

MOJIEJIb OIPEJEJEHUSA PACYETHOM LEHBI JIJISI POCCUHCKUX JOJTIOBBIX
IEHHBIX BYMAT, HOMUHUPOBAHHBIX B PYBJISIX U EBPOOBJINT AIIUI

PvoJjeBbie 00JUraniuy POCCHICKUX DMHUTEHTOB

Yposens 2.
Ecnu nst oqHoro u3 30 TOproBuix AHEH, MPEAIIESCTBYIONIMX IaTe pacuyeTa CIpaBeIjInBOM
CTOMMOCTH, UMEETCS BO3MOXKHOCTb OIIPEICIUTh CIIPaBEIMBYI0 CTOMMOCTD C UCIIOJIb30BaHHEM
KOTUPOBOK, IPUMEHsEMBbIX 111 olleHKH 1o YpoBHIo 1 (onpenensercs LEGAL CLOSE PRICE
npu ycnoBun VOLUME >0 npu Haiuyum aKTUBHOTO PBIHKA), IPUMEHSETCS METO/
KOPPEKTUPOBKHU MOCIEAHENH HCTOPUUECKON IIEHBI IO COOTBETCTBYIOIINM 1IEHOBBIM
O0JIMrallMOHHBIM UHJIEKCAM, €KEIHEBHO IMyOJInKyeMbIM MOCKOBCKOI Oupskel (onucaHue:
www.moex.com/ru/index/RUABITR/about/): nunaexc rocynapcrsenusix odmurammii RGBI,
nHaekc KopropatuBHbIX oburanuii MICEXCBICP, nnaeke MyHHIAITATBHBIX OOJIATAIIHIA
MICEXMBICP (xpome ciy4yaeB, KOI/1a OCHOBHBIM PBIHKOM JIJIsl OOJIUTAINH SBIISETCS
BHEOUPIKEBOH PHIHOK).

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

®dopmyna pacyeTa oxkugaeMoit 1oxoaHoctu moaenu CAPM:

E(R) = Rt + B (Rm —Rp)

Pm;

R. =
M Pm,

[TapameTtpsl hopmyit pacdera cripaBeTHBONM cTouMOocTH, Mojaeau CAPM:

P, — cipaBeyiMBasi CTOMMOCTD OJTHOM IIEHHOW Oymaru Ha JaTy OINpeAesIeHUsI CTIPaBEIJTMBON CTOMMOCTH;
Py — mocnenHss onpeaenieHHasl CpaBeaiinBasi CTOMMOCTh IIEHHON OyMaru;

Pm; — 3HaueHne ppIHOYHOTO WHIMKATOPA Ha ATy OMpPEAeNICHUs CTIPaBEIJTINBON CTOMMOCTH;

Pm, — 3HaueHuWe pPBHIHOYHOTO HWHJIWKATOpAa HA TPEABIAYIIYI0 JaTy OIPECICHUS CIpaBeITUBOI
CTOMMOCTH.

E(R) — oxxumaeMast TOXOAHOCTb IIEHHON OyMaru;
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B — bera x03(huIMEeHT, pacCUMTAHHBIH MO0 U3MEHEHHSM IIeH (3HAYEHHIi) PHIHOYHOTO WHIUKATOpa U
W3MCHCHHSIM IIeHBbI IIeHHOHW Oymaru. J[inst pacuera koddpduipieHTa [ HCHOIB3YIOTCS 3HAYCHHS,
oIpezieJIEHHbIE 3a MocieHue 45 TOProBbIX JAHEH, NMPEALIECTBYIOMINX AaTe ONPEEIICHUs CIPaBEINBON
CTOUMOCTH;

R, - I0XOJTHOCTH PHIHOYHOT'O UHJIMKATOPA,

R¢ — Risk-free Rate — 6e3puckoBast cTaBKa JJ0XOJIHOCTH;
be3puckoBasi cTaBka JTOXOJHOCTH OIPECIACTCS Ha ATy OINpEIesIeHHAs CIPaBeIMBONH CTOMMOCTH.
Be3pI/ICKOBaS'I CTaBKa OOXOIHOCTH HpI/IBOZ[I/ITCH K KOJII/I'-IGCTBY KaHeHZ[apHBIX I[Hefl Me)KI[y JaTaMu eé
pacuéra o hopmyie:
Rf = (Ry/365) x (Ty — Ty)
rie:
rae (T; — Tp) - KOMUYECTBO KaJCHIAPHBIX THEH MEKIY YKa3aHHBIMHU JTaTaMHU.
T, —nara onpeaeneHus CrpaBeIIMBON CTOMMOCTH;
T, — mpenbiayIas gaTa onpeaeacHus CIPaBeJIUNBONA CTOUMOCTH.

Jns obnuranuii pocCHIICKUX SMHUTEHTOB, TOpPryemblx Ha MockoBckoi bupike, Oe3puckoBas
CTaBKa JOXOJHOCTH — CTaBKa, OINpeJesieHHas B COOTBETCTBHHM CO 3HAaUE€HHEM KPHBOW OECKYIOHHOM
noxonunoctu (ctaBka KBJl) rocymapcTBeHHBIX IIEHHBIX Oymar Ha WHTEpBalie B OAMH roi. B pacuere
HCIIONB3YIOTCS:

e MeTOAMKa pacuéra KpHUBOW OECKYNOHHOW JOXOJHOCTH TOCYJIApPCTBEHHBIX OOJIUTAIIMIA,
ornpezaeneHHas MOCKOBCKOM OUpKeit;
e JuHaMHU4eckue napameTpbl G-KpUBOMW 110 COCTOSIHUIO HA KaXKbli TOPrOBbIH J€Hb, IyOJIUKyEMbIE

Ha opuIMaIbHOM caiiTe MOCKOBCKOI OUpPIKH.

CraBka Kb/l paccuntbiBaeTcst 0€3 MpOMEXYTOUHBIX OKPYIJIEHUH C TOYHOCTBIO JI0 2 3HAKOB MOCIE

3arnsTol (B MPOLIEHTHOM BBIPaKEHUN ).

bera ko3¢ punuenr -

_ Covariance (Ray Rp)

Variance (Ry,)

R, - IOXOHOCTh aKTHBA;
Pa; — neHa 3akpbITHs akTHBA Ha JATYy i;
Pa;_; — npenpiaymias neHa 3aKpbITHUS] aKTHBA;

Ry, - IOXOHOCTh PEIHOYHOTO MHIMKATOPA;
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Pm; — 3HaueHue pbIHOYHOTO WHIUKATOpA Ha JaTy i;
Pm;_,; — npeapiayiiee 3HaueHHe PHIHOYHOTO UHIUKATOPA;
i=1..N, ToproBble IHH, MPEIIIECTBYIOIIME JaTe OMNpEICIICHUs CIpaBeAJUBON cTOUMOCTH. Jls
pacuera JIOXOJHOCTH aKTHBAa M PHIHOYHOIO MHJUKaTOpa (OeHUMapKa), UCHOJB3YIOTCS 3HAYCHUS LIEHBI
3aKpBITUST M PBIHOYHOTO HHJMKATOpa 3a MocjeaHue 45 TOproBeIX JTHEH, MPEAIIECTBYIOIIUE JaTe
OIpe/ie/ICHUs CIPaBEUINBON CTOUMOCTH.
bera xoadduinment paccuuThiBaeTCs Ha JaTy, NPEIIIECTBYIOUIYIO JaTe OMpelesieHus

cnpaBeyuBoi croumoctu. [Ipu sTom nara pacuera bera kosdduirenta AomKHA SBIATHCS TOPTOBBIM
JTHEM.

[Toyaennoe 3HaueHue bera koadduimeHTa OKPYIIIAETCSs IO TpaBUJIaM MaTEeMaTHYECKOTO
OKPYTJICHUS J0 MATH JECATUYHBIX 3HAKOB.

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

[Ipoune ycnoBus:

Ilena 3akppITHd aKTHBa Ha JaTy ONPEICNICHUS CIPaBEIJIUMBOM CTOMMOCTH B MOJEIM HE
YUUTBHIBACTCSL.

[Tpy OTCYTCTBUM LIEHBI 3aKPBITUS B KaKOW-IMOO TOProBblil JIeHb B nepuose 45 TOproBex JHEH,
Ha JaTy pacuera ko3¢ duunenta bera, nHboOpMaIKs 0 3HAYCHUH PHIHOYHOTO MHIMKATOpa (OeHUMapKa)
1 6e3pUCKOBOM CTaBKHU 3a ATOT TOPTOBBIH JIEHb B MOJIENIM HE YUUTHIBACTCS.

[Ipu HanMUYKMK [EHBI 3aKPBITUS U OTCYTCTBUH 3HAYCHHS PHIHOYHOIO MHIMKaTopa (OeHumapka) B
KaKoH-Tub0 TOProBbIi JieHb B mepuoje 45 TOproBbIX JAHEH, Ha jaary pacueta koddduuuenra bera,
3HAUCHUE PBIHOYHOTO WHIMKaTopa (OeHYMapka) 3a 3TOT TOPIrOBBIA JIeHb MPUHUMAETCS PaBHBIM
MOCJIEJHEMY U3BECTHOMY.

[Ipu otcyTcTBUM 3HaueHUs OE3pUCKOBOM CTaBKM Ha JaTy pacyera, 3HaueHue Oe3pUCKOBOM
CTaBKH 3a 3TOT JECHb IPUHUMAETCS PaBHBIM IIOCIEIHEMY U3BECTHOMY.

C natel BO3HMKHOBEHHUS OCHOBaHUI i nmpuMeHeHus moaenu CAPM no natel mpekparieHus
ocHoBaHWH s ipuMeneHust moaenn CAPM wucmons3yercs HHPOpManus TOIBKO TOH OWUpPKH, KOTOpas
ompejieliecHa Ha JIaTy BO3HWKHOBEHHsS OCHOBaHWHN st mpuMmenenns wmojemun CAPM. K rtakoi
MH(pOpPMAIUK OTHOCUTCS CIIEAYIOIUe 3HAUCHHS

® II€HA 3aKpBITHS;

L4 3HAYCHHUC PBIHOYHOTO MHAUKATOPA.
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YpoBensb 3. Eciu vy B onuH 13 30 TOProBBIX JHEH, MPEAIICCTBYIONINX JaTe OIICHKU, HE OBLITH
I[OCTYHHBI JAHHBIC YPOBHSI 2, TO CHpaBCIIHI/IBaSI CTOUMOCTH O6JII/II‘ alnuu OHpeI[eJISIeTCSI HyTeM
I[I/ICKOHTI/IpOBaHI/ISI CTOUMOCTHU 6y,ZLYH_II/IX KYHOHHBIX HHaTeX(eﬁ, a TaKK€C HOMHWHAJIA I10 CTaBKaM KpPIBOfI
OE3PUCKOBBIX I0XOTHOCTEH, CKOPPEKTUPOBAHHBIX Ha KPEIUTHBIN CIIPEI:

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

Pt — CIpaBeUIUBasi CTOMMOCTh OOJIUTaIINN;

| — MMOPSIIKOBBIN HOMEP JICHEKHOTO MOTOKA,;

CFi — I-BlIif JEHEXKHBII ITOTOK 10 O0JIMTanuu — OyAyIHe AeHEKHbBIE TOTOKH 110 OOJUrauy (BKIKOYast
KYTIOHHBIE BBIIJIATHl, aMOPTH3AIMOHHBIC MJIATeKU, U MOTALICHHE OCTATOYHON HOMUHAIBHON
CTOMMOCTH) C JIaThl ONPEeSICHHs CIIPABEUIMBOI CTOMMOCTH (HE BKJIFOYAst) 10 JaThl 0epThI (ecu
odepra nmpeycMOTpeHa YCIOBUSAMH BBITYCKa OOJIMTAIlUH ), THOO0 TaThl IOJIHOTO TIOTAIICHUS,
MPeIyCMOTPEHHOTO YCIOBUSMU BhINTycKa (ecnu oepTa He npenycmorpena). [lpu sTom ecnu 10 naTsl
odepThl/morainieHus CylecTBYIOT KYIIOHHbIE IEPUO/BI, JIJIsI KOTOPBIX CTaBKa KYIOHA HE OMpe/elieHa,
pacyeT JIEHEeKHOTO MOTOKA 32 YKa3aHHBIM MEePUO MPOU3BOIUTCS UCXOIS U3 TIOCIEIHETO U3BECTHOTO
3HAQYEHMSI CTABKU KYTIOHA;

ri — CTaBKa KpUBO OecKynoHHOM qoxonHocTtu peinka OD3 (G-kpuBasi), COOTBETCTBYIONIAs J1aTe
BBITUIATHI i-T'O JCHEXKHOTO MOTOKA, mybnukyemas bankom Poccun u MockoBckoit bupikeii;

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

ti- — CpOK 10 BBITIATHI i-I'0 JEHEKHOTO IMOTOKA B rojiaX (B KauecTBe 0a3bl pacyeTa UCIONb3yeTcst 365
JTHEH )

B cnyuae ecnu kakoi-n0o0 BBIMTYCK OOMUTAIHi OB pECTPYKTYPU3HPOBAH, TO MOJTYYEHHOE 3HAYCHHE
JI0 JTaThl BRITIATHI IIEPBOTO KYMIOHA ¢ MOMEHTAa PEOPTaHU3allii KOPPEKTUPYETCS Ha KOI(PPHUIIUEHT,
PaBHBIN MaKCUMaJILHOM BEPOSITHOCTH JIe(oJiTa Ha TOPU3OHTE | TOJI 1O CTATUCTHKE MEXKIYHAPOTHOTO
PEUTHHTOBOTO areHTCTBa «S&P» 1Mo KOMMaHuAM ¢ IpeaAeOITHBIM 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 cnyudae, eciau BbImyck siBIsieTcsl CyOOpJIMHUPOBAHHBIM, TO B pacueTe CTaBKU JUCKOHTHPOBAHMS
HEOO0XO/IMMO YYHUTHIBATh MPEMUIO 32 CyOOpAMHUPOBAHHOCTH. [lopsAoK pacueTa nMpeMHH JOJKEH ObITh
onucad B [IpaBunax onpenenenns CHA.

CnpaBennuBasi CTOMMOCTh OOJTUTAITNH, TTOTyYEeHHAS B pe3yJIbTaTe JaHHOTO METO/Ia pacyueTa,

OKPYTJIACTCA 1O ABYX 3HAKOB ITOCJIC SaHHTOfI, C IPUMCHCHHUEM IIPABUJI MATEMATUUYCCKOI'0 OKPYTJICHH.
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Jlnst mieneit pacuera MeIMaHHOTO KpeauTHOro cnpena (CrSpread) B 3aBUCUMOCTH OT KPEIUTHOTO
pelTHHIa y BBIIIyCKa JOJITrOBOM LIEHHON Oymaru (KpeaIuTHbIN peHTHHT B BaJIOTE HOMUHAJA), a B ClIy4yae
€ro OTCYTCTBHUS - PEUTHHIAa SIMUTEHTA WIN MOPYUYUTENs (rapaHTa) J10JIr0BOW LEHHOW OyMaru, A0JIroBas
IeHHasg OyMara MOKeT ObIThb OTHEeCE€Ha K OJHOM M3 YeThIpeX PEeUTHMHroBbIX rpynm. [lpu Hamuunu
HECKOJIbKUX PEUTHHIOB, BBIOMpAETCs HauOOJIBIINN U3 UMEIOIINUXCS AKTyalIbHBIX KPEJUTHBIX PEUTHHIOB.
Ecnu nopy4urenbcTBO 10 BBITYCKY AOJITOBOM LIEHHOW OyMaru o0ecrieuuBaeT CIOJIHEHUE 0053aTeNbCTB
B MOJHOM 00BEME M (WJIM) rapaHTHs BBbIAAHA HA CyMMY HOMHHAJIBHOM CTOMMOCTH W TPOLIEHTOB IO
TaKUM JIOJTOBBIM LIEHHBIM OyMaram, TO BBIOMpaeTcs HauOONBIIMN W3 HMMEIOIIUXCS AaKTyalbHBIX

KPEAUTHBIX PEUTHHIOB BBIITYCKA JOJITOBOM LIEHHOM OyMaru v mopy4urens (rapanra).

Moody's S&P Fitch
dKcnepr PeiiTunroBas
AKPA Mexnynapoanas | MexkayHapoaHnas | MexxayHapoaHas
PA rpynmna
HKaJja HIKaJa IKaJa
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 Hus3kuit peTUHT / pEUTHHT OTCYTCTBYET
rpynmna IV
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KpeauTHelil cipen 11t peMTUHTOBBIX TPYIN PACCUMTHIBACTCS HA JAaTy ONPEACIICHUSI CIPaBEIJIUBOMN
CTOMMOCTH, Ha OCHOBAaHUM JaHHBIX OOJUIALIMOHHBIX MHAEKCOB, packpeiBaeMbix ITAO «MockoBckas
61/1p>1<a» M0 HUTOTraM KaXxJI0ro TOProBoro mAaHsd. HpI/I BBIYUCJICHUN KPCAUTHOI'O CIIp€da Ha OaTy
OTpe/ieNIeHUs] CIPABEIIUBON CTOMMOCTH HCIIONB3YEeTCSd MEIMAaHHOE 3HAUYeHHE KPEJUTHOro crpeaa 3a

IIOCICIHUEC 20 TOPTOBBIX ,Z[HeI\/'I BKJIIOYas OaTy OIpPEACTICHUSA CHpaBeHHHBOfI CTOUMOCTHU.

Jlns  pacdera 3HA4YEHMSA KPEAUTHOIO CIPENa COOTBETCTBYIOUICHM  PEUTHHIOBOM  I'PYIIIBI
WCIIONB3YIOTCS  3HAUYEHHMS JIOXOJHOCTH clenyrouux wuHjaekcoB [IAO  «MockoBckas —Oupxay,

PACKPBIBACMBbIX 10 UTOT'AM KaKJI0T'O TOPTOBOI'O JHA:

WNHunekc rocynapcTBeHHbIX oosmmranuii (1-3 roma),

Tukep - RUGBICP3Y;

e PeiitunroBas rpymnmna I - Maaekc kopriopatiBHbIx ooauranuii (1-3 roaa, peiituar > BBB-),

Tuxep - RUCBICPBBB3Y;

e Peiitunrosas rpymmna Il - Manexc kopnopatuBHbix obnurarii (1-3 roga, BB- < peiitunr < BBB-),

Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpymma II - Manekc kopnopatuBHbix obnurarmii (1-3 roga, B- < peiitunr < BB-),

Tuxep - RUCBICPB3Y;

e PeiitunroBas rpynmna IV - BoiOupaercs MHaekc B 3aBUCUMOCTHM OT KOTHPOBAJIBHOTO YPOBHS, B
KOTOpBIM BXOAWUT J0JroBasi IieHHas Oymara: MHIeKc KOTHPOBAJIbHBIX JIUCTOB (KOTHPOBAJIBHBIN
ypoBeHb 2) uiu MHaeke KOTUPOBaIbHBIX JUCTOB (KOTUPOBAIBbHBIN YPOBEHSD 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer kxpeauTHOTO Cripena sl peUTUHTOBBIX TPYII OCYIIECTBIISCTCS MO CIEAYIOMUM (hopmyiam:
Peiitunrosas rpynna I:

PaccuuteiBaeTcs kpemnuTHbIA crpen Spr; 3a Kaxapli u3 20 MOCHEIHUX TOPTrOBBIX JIHEH,

NpeANICCTBYIOIHNX JATC OIIPCACICHUA CHp&BG,I[JIHBOfI CTOMMOCTH:

Sprr = (YrucsiceeeB3y — YRuGBICP3Y) * 100
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rue:
Y — 3HaueHHne JOXOAHOCTH COOTBETCTBYIOLIETO MHAEKCA, pacKpbiToro ITAO «MockoBckast Oupxay.

PaccuutbiBaeTcs MenMaHHOE 3HAYEHHE KPEAUTHOro cripena Spr; 3a mocieanue 20 TOproBbeIX THEH
(Menuana u3 monydeHHOTo psiaa Spry). llpu pacuere 3HaYeHHUS MEIMAHHOTO KPEAMTHOIO CIIpena
MIPOMEXKYTOUYHbIC OKPYIJICHHUS 3HAYCHUH Spr; HE MPOU3BOMASATCS, PE3YJIbTAT pacueTra OKPYIJISIETCS IO

IIpaBWJIaM MaTEMaTHYECKOI0 OKPYIJIEHHUS C TOYHOCTBIO J0 2 3HAKOB I1OCIIE 3aIISITOM.
Peiitunrosas rpynna II

PaccuntbiBaeTcs KpenuTHBIM copen Sprp;; 32 Kakaelid w3 20 TOCIEIHUX TOPTOBBIX JHEH,
MIPEIIECTBYIONINX JIaTe OMPeIeICHHsI CIIPaBEAIMBON CTOUMOCTH:
Serir = (Yrucsicpeesy — Yrugsicpay) * 100

Y — 3HaucHue A0XOAHOCTHU COOTBECTCTBYIOIICTO MHACKCA, PACKPBITOI'O ITAO «MockoBckas 6I/Ip)Ka».

PaccunthiBaeTcs MequaHHOE 3HAUYEHUE KPEIUTHOTO crpena Spry; 3a nocineanue 20 TOproBuIX JHEH
(Menuana W3 mMoONXy4eHHOro psana Spryy). Ilpum pacdere 3HaYeHHs] MEAMAHHOTO KPEIUTHOTO CIIpenaa
MIPOMEXYTOYHBIE OKPYTJCHUS 3HAYCHWU Spr;; HE MPOU3BOMAATCA, PE3yJbTaT pacdyera OKPYIJISIeTCs IO

IpaBWJIaM MaTEMaTHYECKOTr0 OKPYIJIEHUS! C TOYHOCTBIO /10 2 3HAKOB I1OCJIE 3aIATOM.
Peiitunrosas rpynmna III

PaccuntbiBaeTcs KpeOUTHBIA crpen Spry; 32 Kaxapli u3 20 MOCIETHUX TOProOBBIX JHEH,

NpeAHICCTBYIOIHNX JATC OIIPCACICHUA CHpﬁBC,Z[J'IPIBOfI CTOMMOCTH:

Sprir = (YRucsicpsy — Yruaaicpsy) * 100

Y — 3HadeHHe TOXOJHOCTH COOTBETCTBYIOIIETO HH IEKCa, pacKpbIToro ITAO «MockoBckast Oupxa.

PaccunthiBaeTcs Me1MaHHOE 3HAYEHUE KPETUTHOTO cripefa Spryyy 3a nocnennue 20 ToproBeIX JHEN
(Menuana w3 mosydyeHHOro psiga Spryp). llpu pacuere 3HaueHUsT MEAMAHHOTO KPEIUTHOTO CIpena
MIPOMEXKYTOUHbIE OKPYTJIICHUSI 3HAUYEHUW Spry;;; HE MPOU3BOJATCA, PE3YNbTAT pacuera OKPYIJAETCs IO

IIpaBWJIaM MaTEMaTHUECKOT0 OKPYIJIEHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIATOM.
PeiiTunrosas rpynna IV

PaccunteiBaeTcst KpeauTHbIA cnpen Spryy 3a Kaxabli u3 20 MOCIEOHUX TOPrOBBIX JIHEM,

NpeANICCTBYIOIHNX JATC OIIPCACICHUA CHpaBe)IHHBOﬁ CTOMMOCTH:
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Seriv = (YrucsicpLs — Yrucicpay) * 100, (dopmyaa 1)
Seriv = (YrucicpLz — Yrucaicpsy) * 100, (Popmyia 2)
Y — 3HaueHMe JOXOIHOCTH COOTBETCTBYIOIIETO HHAEKCa, PacKpbIToro ITAO «MOoCKOBCKas GHpiKay.

®opmyna 1 ucnonb3yercs A JOJATOBBIX LEHHBIX OyMar BXOASIIUX B KOTHPOBAIbHBINA YPOBEHb 3
ITAO «MockoBckast Oupxka». @opmyna 2 UCHONB3YETCS IS JOJTOBBIX IEHHBIX OyMar BXOMSIIUX B

KOTHPOBaJIbHBIN ypoBeHb 2 [TAO «MocKoBcKast Oupikay.

PaccunrtbiBaeTcs MequaHHOE 3HAYEHHE KPEAUTHOTO cripena Spryy 3a nociennue 20 TOproBuIX AHEH
(Menuana W3 MOMy4YeHHOTO psana Sprpy). [lpu pacuere 3HaYeHUS MEIMAHHOTO KPEIUTHOTO CHpena
MIPOMEXKYTOUYHBIE OKPYTJICHUSI 3HAYCHUM Spryy HE MPOUBBOAATCS, PE3yJbTaT pacuera OKPYTISeTCs IO

[IpaBWJIaM MaTEMaTHYECKOI0 OKPYIJIEHUS! C TOYHOCTBIO J0 2 3HAKOB I1OCIIE 3aISITOM.

EBpoodaurannu

Ypogens 3.

s eBpooOyranuii, HoMuHUpOBaHHEIX B noiutapax CIIA, u B OTHONICHHH KOTOPBIX H3BECTCH
KOHEUHBIN 3aeMIIKK (110 JaHHBIM CHCTEMBI ChoNnds.ru), mpu 9ToM «CTpaHO PHCKa» 3aeMINUKA SBIACTCS
Poccus, cripaBemyinBas CTOMMOCTD OINPEIEISETCs] COTJIACHO MOJIENIA OLICHKHM CIIPaBEIJIMBOM CTOMMOCTH
pyOieBbIX oOnuranuii Ha ypoBHE 3 CO CIEAYIOUIUMH H3MEHEHHSIMH MpU pacdere MeIHaHHOTrO
KPEAUTHOTO CIIpe/ia:

Tax xak JU1s1 OLleHMBAaEMOW JOJTOBOM 1IEHHOM OymMaru OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOMPIKEBOM
PBIHOK, TO MeTUaHHBIA KpeauTHbIH crpen (CrSpread) paccUUTHIBAeTCs HA OCHOBAaHMM BBIOPAHHBIX
ynpasnstomieii komnanuei Y [MN® aHanornyHeix JONATOBBIX LIEHHBIX OyMar, Ajsi KOTOPBIX Ha JaTy
pacuetra CYHA (unu B MOpesplaylIdii TOProBBIA JIeHb, eciau gata ompeneneHuss CUA saBnsercs He
ToproBbIM AHEM) ecTh leHbl BGN i BVAL (Score paBeH uiu Bbiiie 6).

HoinroBas 1ieHHast Oymara mpu3HAeTCsl aHAJIOTOM JIJIsI [IeJiel OIIEHKH B CITy4ae, €CJIM OJJHOBPEMEHHO
COOJTIOIAIOTCSI CTEAYIOUINE YCIOBUS:

1. Bamrora oOpallieHusl aHAJIOTa COBMAIAeT C BAIIOTON 0OpallieH!s OLIEHWBAEMO TOITOBOW IIEHHON

Oymaru;

2. Jroparys aHaJora OTKJIOHSETCS OT 3HAYCHHUS JTIOpPAIH OIICHUBAEMOM JTOJITOBOW IIEHHOM Oymaru
Ha +/- 90 gueit (B ciydae ecnu HEBO3MOXKHO BBIOpaTh HU OJHOTO aHANOra, MO KOTOPOMY
JIOpanusi  yJIOBJIETBOPSIET O0OO0O3HAUYEHHOMY YCIOBHUIO, JOIMYCKaeTCs BHIOOP AaHAOTOB C
MPOU3BOJIBHOM JIOpalviel, Tpu YCJIOBUHU, YTO CpPEIHEB3BELICHHAs MIIOpAIMs MHOYKECTBA
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JIOJITOBBIX LIEHHBIX OyMmar, BHIOpaHHBIX B KaueCTBE aHAJIOTOB, YAOBJIETBOPSET 0003HAYCHHOMY

YCJIOBHIO)

3. aHAJIOr OTHOCHTCA K TOW JX€ PEUTHMHIOBOW TpyIIle YTO M OLEHHBAeMas J0JroBas IICHHas

Oymara;

4, aHaJor SBJIAETCA APYI'UM BBIITYCKOM TOI'O K€ ODMHUTCHTA, YTO W OLCHHUBAEMas AOJIoBas LICHHasd

6yMara, a B ClIydyac¢ OTCYTCTBHUA - OSMHUTCHT aHaJIOra OTHOCHUTCA K TOMY K€ arpCrupoBaHHOMY

CEKTOpPY PKOHOMHUKH U CTPAHOW PUCKA SMUTEHTA/KOHEUHOTO 3aeMINUKa (110 JaHHBIM CUCTEMBI

cbonds.ru) sBasiercsa Poccus.

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

3aBHCUMOCTH OT KPEAUTHOTO PEUTHHTA y BBITyCKa JOJTOBOM IIEHHOW Oymaru (KpeAMTHBIA PEHTHHT B

BaJlIIlOTC HOMI/IHaJIa), a cjIydac €ro OTCyYTCTBHUA - peﬁTHHra OMUTCHTA WJIM TOPYYUTCIIA (rapaHTa)

nonroBoil neHHou Oymaru. [lpu HamWyuM HECKONBKMX PEUTHHIOB, BBIOMpPAETCS HAWOONBIIMHA W3

MMEIOIIMXCS AKTYAJIBHBIX KPEAUTHBIX PEUTUHIOB. ECIM OpYyYHUTENBCTBO 110 BBITYCKY J0JITOBOM IEHHON

Oymaru obecrieurnBaeT WCIOJHEHHE 00s3aTeNbCTB B TOJTHOM 00BEME W (WiIM) rapaHTHs BbIJaHA Ha

CyMMY HOMHMHAJIbHON CTOMMOCTU U IIPOOCHTOB I10 TaAKUM JOJI'OBBIM HCHHBIM 6yMaraM, TO BBI6I/IpaeTC$I

HanOOIBIINHI U3 HMCIOIUXCA aKTYAJIbHBIX KPCAUTHBIX peﬁTHHFOB BBIITYCKa JIOJITOBOM IIEHHOM 6YM8.1"I/I n

Mopy4uTes (rapaHra).

Moody's S&P Fitch
Peiitunrosas
Me:xnynapoanas | Me:xkaynapoanas | Mexxaynapoasas
rpynmna
K12 HIKaJa HIKaJja
Baal BBB+ BBB+
Peiitunrosas
Baa2 BBB BBB
rpymmna I
Baa3 BBB- BBB-
Bal BB+ BB+
PeiiTunrosas
Ba2 BB BB
rpynmna II
Ba3 BB- BB-
B1 B+ B+
PeiiTunrosas
B2 B B
rpynna IIl
B3 B- B-
PeiiTunrosas
bonee Hu3Kkuil pedTHHT / pEUTUHT OTCYTCTBYET
rpynna IV
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Jlii nenei HacTosIIEeNd METOAUKHU BBIIEISIOTCS CIEAYIOLME arperipoBaHHbIe CEKTOPbI
IKOHOMMKH:

e (DUHAHCOBBIN CEKTOD,

® CEKTOp PErHOHAJbHBIX U MyHHUIIMIIAIBHBIX BBIITYCKOB;

® KOpPIOpAaTUBHBINA CEKTOP;

® CEKTOp roCyJAapCTBEHHBIX IICHHBIX OyMmar.

er,I[I/ITHHﬁ CIIpC 110 KAXKXJI0OMY aHAJIOTY paCCUHUTBIBACTCA B CICAYIOIIEM IMOPAIKE:

CrSpread; = YTM; — 1;

e,

YTM; — mOXOTHOCTH K TOTaIIeHn0/0epTe i-0ro aHajora 1o IeHe 3aKPBITHUS;

7; — CTaBKa KpUBOM OECKYNOHHOM JOXOJIHOCTH Ka3zHadelckux obnuranmii CIIA, cooTBeTcTBYOIIAs

nare moramieHust/opepTsl i-oro ananora. CTaBka KpUBOW OECKYNOHHOW JOXOIHOCTH Ka3HAuEHCKUX

oomuranmii  CHIA  ompenensiercss ¢ momomipto  pynkuun  «GC  125»  urOpManmonHo-
aHaJMTHYecKoro areHTcrsa Bloomberg;

MenuaHHbBIN KPeIUTHBIN CIPE] pacCYUTHIBAETCS 3a nocaenHue 20 TOProBeIX AHEW Ha OCHOBAaHUU
MOJIyYE€HHBIX KPEAUTHBIX CIIpeoB aHanoroB. [Ipu pacuere 3Hau€HUS MEIMAaHHOTO KPEIUTHOTO CIIpesia
MIPOMEXYTOYHBIE OKPYTIICHUs 3HaUeHUH CrSpread; He MPOU3BOIATCS, PE3YJIbTAT pacueTa OKpYTIseTcs
10 MpaBUJIaM MaTEMaTHYECKOI0 OKPYIJIEHUSI C TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aISTOM.

Jlnst eBpooOuraluii, HOMUHUPOBAHHBIX B PYOJIsX, HCIIONIB3yeTCs 0€3 U3MEHEHUH MOoJIeNb IS

OLIEHKU CTOMMOCTH POCCHMCKHMX 0OMUTraiuii Ha 3 ypoBHe.
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IosicHenne npu4uH BHeceHus1 u3MeHenuii B [IpaBuna onpenenenns CYA naeBbix
HHBECTUIHOHHBIX GoHa0B o ynpapjennem [TAO «YK «Apcarepa»
¢ 18.11.2009

[Ty6nnyHoe akmuoHepHOe OO0IIeCTBO «YIpaBisiollas KoMIaHus «Apcarepa» (nanee —
I[TAO «YK «Apcarepa»), uMerolee JULUEH3UI0 Ha OCYIIECTBIECHUE JEATEIbHOCTU IIO
YIPaBJICHUIO HMHBECTUIIMOHHBIMU (DOHJAaMHU, TACBBIMH HMHBECTHUIIMOHHBIMH (OHIAMU U
HEroCyJapCTBEeHHbIMU TMeHCHOHHBIMU (ongamu Ne 21-000-1-00714 ot 06.04.2010 r. Ge3
OTrpaHHuYEHUs CpoKa JiehcTBus, BeinanHyi0o @CDOP Poccun coobaet, uro Haunnas ¢ 18.11.2019
IPUMEHSIIOTCSI HOBBIE PENAKLIMKM IPAaBUJ ONPEAETICHHUS] CTOMMOCTH YHUCTBIX AaKTHBOB (IIPaBHJI
CYA) OtkpbITOro 1naeBoro MHBECTULIMOHHOTO ()OHAA PHIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB
«Apcarepa — ¢GoHx axmuii», OTKPBITOrO NAcBOr0 HMHBECTHUIIMOHHOTO (OHAA PHIHOYHBIX
(UHAHCOBBIX MHCTPYMEHTOB «Apcarepa — Qouna obmuranuii KP 1.55», OTkpslTOro nmaesoro
MHBECTULMOHHOTO (DOHJA PBIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «Apcarepa — (oHA
CMEIIaHHBIX HMHBECTHIMK», VHTEpBaIbHOrO MAeBOTO0 HMHBECTHIIMOHHOTO ()OHIA PHIHOYHBIX
(UHAHCOBBIX HHCTPYMEHTOB «Apcarepa — akuuu 6.4», HHTepBampHOr0 MaeBOro
MHBECTULMOHHOTO (POH/Ia PHIHOYHBIX (DMHAHCOBBIX MHCTPYMEHTOB «Apcarepa — akiuu Mupay,
3aKpBITOr0 IMAaeBOr0 MHBECTULMOHHOTO (HOHJIA HEIBMXKMMOCTH «Apcarepa — IKHIMIIHOE

CTPOUTECIIBCTBO.

OcHoBanueM i BHeceHUs1 u3MeHeHul B npasuna CHA snsercs nonyuenue [TAO «YK
«Apcarepa» npeanucanus banka Poccun. Hossle penakunn npasuin CHA conep:kaT METOAUKU
onpenencuus kodpurmenta LGD (Loss Given Default, morepu npu 6aHKpOTCTBE) ISl OLICHKU
KPEAUTHOTO PUCKA KOHTPAareHTa, HE MMEIOIIEro KPeAUTHOTO PEeHTHHra MEXIyHAapOJIHOTO MU

POCCHIICKOTO PEMTUHIOBOI'O areHTCTBA.

IIpencenarens [IpaBnenus
ITAO «¥YK «Apcarepa» B.E. ConoBreB



