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OTKpPBITOr0 NaeBOro MHBECTUIIHOHHOIO (POHIA PHIHOYHBIX JUHAHCOBBIX HHCTPYMEHTOB
«Apcarepa — ¢oHJ cMeIIAHHBIX MHBECTHIMIT» MO/ YIIPaBJIeHHEM

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, MOAJEKAIIUX HCIOJHEHUIO 3a CUET YKAa3aHHBIX aKTHUBOB, HA MOMEHT
onpenenenus CHA.

Ha0nronaemass m noctynHasi Oup:keBasi IUIOINA/KAa — TOProBasl IJIOLIAJAKA POCCUHCKON U
(unmu) wWHOCTpaHHOM Oupku, 3akperuieHHas B IlpaBunax ompenenenuss CYHA k KoTopod 'y
yHIpaBIAOMEH KOMIIAHUM €CTh JOCTYI, KaK HalmpsMylo, TaKk M uyepe3 (PMHAHCOBBIX MOCPEIHUKOB.
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 YMCJIa aKTUBHBIX) C HAMOOJBIIUM [yl COOTBETCTBYIOLIETO
aKTHBA WIH 00s13aTeJIbCTBa 00BEMOM TOPIOB U YPOBHEM AKTUBHOCTH.

ChnpaBeyinBasi CTOMMOCTB — 3TO 1I€HA, KOTOpas Oblia Obl MOJIydeHa MpH MpPOAAKEe aKTHBA
WIN yIJayeHa MpU nepeaaye o0s3aTenabcTBa B X04€ OOBIYHON CIEIKM Ha OCHOBHOM (WM HauOoiee
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 OLICHKH.

YpoBeHb LeHbl NPH OIpelesIeHHH CIPAaBeIMBOM 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 ®deaepanuu npukazom MunucrepcrBa ¢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 denepanyy M O NPU3HAHMM YTPATHBUIMMHU CHIIy HEKOTOPBIX IMPHUKAa30B
(OoTAENBHBIX NOJIOKEHUH MprKa30oB) MunuctepcTBa puHancoB Poccuiickoit ®enepanun':

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

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

AQHAJOTUYHOMY aKTHBY.



3-ii ypoBeHb — II€HA, OIIpe/IeJIEHHAsl 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 IPOLICHTOB,

IIPUYUTAIOLINXCS B YCTAHOBJICHHBIN I0TOBOPOM CPOK.

KpennTHblii pefiTHHI — MHEHHE HE3aBUCHMOI'O PEHTHHTOBOTO areHTCTBa O CHOCOOHOCTH
pPEUTHHTYEMOro JIMIa HCIOJNHATh MPHUHATBIE Ha ce0s (QuHaHcOBBIe oO0s3aTenbeTBA (0 €ro
KpPEeIUTOCIOCOOHOCTH, (PMHAHCOBON HANEKHOCTH, (PMHAHCOBOH YCTOHYMBOCTH), BBIPAXKEHHBIM C

WCIIOJIb30BAHUEM PEUTHHIOBOM KaTErOPUHU MO OMPEAEICHHON PEUTUHIOBOM IIKAJIE.

OBIIME IMOJIOKEHUSA

Hacrosmue IlpaBuna ompenenenuss CHA  OTKpBITOrOo MaeBOro MHBECTHIIMOHHOTO (hoHAa
PBIHOYHBIX  (DPMHAHCOBBIX HMHCTPYMEHTOB «Apcarepa — (GOHA CMEUIAaHHBIX WHBECTHUIIHID
pa3paboTaHbl B cOOTBeTCTBUM ¢ YkazanueMm llentpanpnoro banka Poccuiickoit ®@enepanun ot 25
aBrycra 2015 romga Ne 3758-Y, B coorBercTBUM ¢ DenepanbHbiM 3aKOHOM «OO0 MHBECTHIIMOHHBIX
donnax» Ne 156-D3 ot 29 Hos6ps 2001 roga u NPUHATHIMU B COOTBETCTBUM C HUMU HOPMATHBHBIMH
aKTaMH.

Hacrosimue IIpasuna onpenenenuss CHA npumensitores ¢ 28.01.2020.

N3menenus u nononHenus B HacTosume [Ipasuna onpenenenns CHA MoryT ObITh BHECEHBI B
CllydasiX, yCTaHOBJIEHHBIX HOPMAaTHBHBIMU MPABOBBIMH aKkTaMH. B cirydae HE0OXOAMMOCTH BHECEHUS
u3MeHeHn u nononHeHuil B [IpaBuna onpenenennss CYUA x HMM npuiaraercs MOSICHEHWE NMPUYMH
BHECEHUS TAKUX M3MEHEHUU U JIOMOJHEHWM M yKa3bIBaeTcCs JlaTa Hauyaja MPUMEHEHHUS U3MEHEHUH U

nononHeHni B HacTosue [IpaBuna onpenenenust CHA.

MOPSITOK OIPEJEJEHHUS CYA U CPEJJHETOJIOBOI CYA.

CYHA paccuuThiBaeTcsi Mo coOCTOSHUIO Ha 23:59:59 naThl, 1O COCTOSHUIO Ha KOTOPYIHO
onpenensiercs CYA, ¢ yd4eToM JaHHBIX, PACKPBITBIX Ha YyKa3aHHYI JaTy B JOCTYHHBIX IS
YIpaBISIOEeNd KOMIIAHUA UCTOYHUKAX BHE 3aBUCMMOCTH OT YaCOBOTO MosIca.

CUYA ompenensercss He mo3aHee paboyero JHs, CICAYIOMEr0o 3a JHEM, MO COCTOSHHUIO Ha
KOTOPBIN ocymecTBisieTcsa onpeneneane CHA.

CYA ompepensercss Kak pa3HHIIA MEXIY CTOMMOCTHIO aKTUBOB M 00s3aTENLCTB HA MOMEHT

onpezaenenuss CHA B coorBercTBuu ¢ HactosmmuMH [Ipasunamu onpenenenus CHA.



CYA omnpenensiercs (nara onpenenenus CHA):

Ha JIaTy 3aBepiieHus (OKOHYaHUs) (POPMUPOBAHHS [TACBOT'0 MHBECTUIIMOHHOTO (POH/A;

B CJIy4acC IMPUOCTAHOBJICHUA BbIAAa4M, IOTAIICHUA U oOmeHa HWHBCCTHUIIMOHHBIX ITACB - HA HaTy
BO300HOBJIEHHS UX BbIJAa4H, ITOTralliCHUA 1 O6MCHa;

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

Ha JaTy, IPEeAlIeCTBYIOIIYI0 AaTe mnepexona (OoHOa U3 OJHOM YNpaBISAIONICH KOMIAHHU B
JPYTyI0 YNPaBIAIOUIYI0 KOMIIAHUIO WIA U3 OJHOIO CHELUAIN3UPOBAHHOIO ACMO3UTApPHUS B JPYroi
CIIELUAJIM3UPOBAHHBIN JACTIO3UTAPUM.

MOCJIe 3aBepIICHUs (OKOHYAHUS) (POPMUPOBAHUS MTACBOTO HHBECTHIIMOHHOTO (DOHIA - KaXKIIbIi
pabouuii J1eHb.

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

- kak orHomeHue cymMmmbl CHA Ha KaxIbpld pabouuil eHb KalleHJapHOTo roja (eciu Ha
pabounii aeHp kanenpapHoro roga CUA He ompenensiiach - Ha MOCJIEAHUN JIEHb €€ ONpeeIeHus,
IPEIIECTBYIOLIUI TAKOMY JIHIO) C Haydaja roja (c JaThl 3aBeplIeHUs (OKOHUaHUs) GOPMUPOBAHU)
1o natel pacyeta CI'CYA k uncny pabouux JHEH B TOAdY.

B nemsax onpenenenuns CI'CYHA nparoli, 3a kortopyro onpenensercs CHA, noHumarorcst Bce
natsl onpeaenenuss CYA, ykazannble B HacTosiux [IpaBunax onpenenenus CUA.

CUHA, B tomM umcme CI'CYHA, a Takxke pacyeTHass CTOMMOCTh WHBECTHI[MOHHOTO Tias
ONpENENSA0TCS. C TOYHOCTBIO JIO JIBYX 3HAKOB IIOCIE 3aliTOM, C MPUMEHEHHUEM MPaBUII

MAaTCMAaTUYCCKOI'0 OKPYTJICHH.

KPUTEPUM NTPU3HAHUSA (TPEKPAIIEHUSA TPU3HAHWS) AKTUBOB
(OBSI3ATEJILCTB)

AxkTuBbl (0Osi3aTenbcTBa) NpuHUMaroTcss K pacuety CUA B ciayyae MX MpU3HAHUS B
cootBercTBUM ¢ MC®DO, neiicTByromuMu Ha Tepputopun Poccuiickoi @enepannu.
Kputepun npusHanus (MpekparieHus Ipu3HaHus) akTUBOB (0053aTENIbCTB) B COCTABE aKTHBOB

(ob6s3arenncTB) npeacraniensl B [Ipunoxenun 6-15.



METOABbI OITPEAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJILCTB

CToMMOCTh aKTMBOB M O0S3aTENBCTB ONPEACISIOTCA IO CIPaBEUIMBOM CTOMMOCTH B
coorBercTBUM ¢ MC®O. CTOMMOCTh aKTUBOB, B TOM YHCJIE€ ONpPEIEICHHAs Ha OCHOBAaHUM OTYETA
OLICHIIMKA, COCTABIEHHOTO B COOTBETCTBUU C TpeOoBaHusiMu DenepanbHOro 3akoHa OT 29 Moy
1998 rona Nel35-®@3 «O06 onenounoit nesitenbHOCTH B Poccuiickoit @enepanumny, onpeaensercs 6e3
y4ye€Ta HaJIOrOB, KOTOpbHIE YIUIAYMBAIOTCS B COOTBETCTBMU C 3aKOHOAATENbCTBOM Poccuiickoit
®denepaliil UM HHOCTPAHHOTO TOCYJapCTBa MPU MPUOOPETEHUH U pean3aliy YKa3aHHbIX aKTHBOB.

CTOMMOCTB aKTHBa MOXET ONPEIEIATHCA HA OCHOBAHMM OTYETA OLEHIIMKA, €CJIM TAKOW OTUET
COCTaBJIEH OLICHIIMKOM, B OTHOLIEHMH KOTOPOIO CO CTOPOHBI CAMOPETYJIHPYEMBIX OpraHu3alui
OLICHIIMKOB HE NPHUMEHAJIUCh B TEUYEHUE JIByX JIET B KOJUYECTBE JBYX U Oosiee pa3 Mepbl
JUCLUIUIMHAPHOTO BO3AEHCTBHS, NpeaycMoTpeHHble PenepanbHbIM 3aKoHOM «O0 OLEeHOYHOMH
nestenpHOCTH B Poccmiickont ~ ®enepauum», a  TakkKe  BHYTPEHHUMH  JIOKYMEHTAMHU
CaMOpETyJIMPYEMbIX OPraHM3alUi OLICHIIUKOB, U CTaXX OCYIIECTBICHHUS OLIEHOYHOH IeATEIbHOCTU
KOTOPOT'O COCTABJISIET HE MEHEE TPEX JIET.

B cinywae ompeneneHuss cTOMMOCTH aKTMBAa Ha OCHOBAHHMM OTYETa OLICHIIMKA JaTa OLIEHKU
JIOJDKHA OBITh HE paHee ILIEeCTH MECSLEB /10 JaThl, 10 COCTOSIHUIO Ha KOoTopyto ompenensercs CHA.
[Ipu 3TOM CTOMMOCTH aKTHBAa ONPEIENSIETCS Ha OCHOBAaHUHU JOCTYITHOI'O Ha MOMEHT OIpEAeTeHUS
CYA oryera oneHIIMKa ¢ AaTON OLIEHKH Hanbosee OIM3KOM K J1aTe onpeaeaeHus] CTOMMOCTH aKTHBa,
COCTaBJIEHHOT'O C cOOJI0IeHNEM TpeOOBaHUN HOPMATUBHBIX NTPABOBBIX aKTOB.

B ciydae onpeneneHus CTOMMOCTH AaKTHMBa HAa OCHOBAHMM OTYETa OLEHIIMKA U NPU ITOM
nocjie JaTbl OLIGHKHM HMMEJIO MECTO Halio/JaeMoe COoObITHE, NPUBOJSAIIEE K CYLIECTBEHHOMY
YBEJIIMUEHUIO KPEIUTHOIO PHCKA IO OLEHUBAEMOMY aKTUBY WM K CYLUIECTBEHHOMY H3MEHEHUIO
XapaKTEpUCTHK aKTHBA, KOTOPbIE MPUHUMAINCHh BO BHUMAHUE OLICHIIMKOM B IIPOLIECCE MOATOTOBKH
MIOCJIEAHETO 110 BPEMEHH OTYETA OLIEHKH, CIPAaBEUIMBAsi CTOMMOCTD aKTHBA JI0JKHA ONPEAEIAThCS Ha
OCHOBAaHMHU OTYETa OIICHKH, YUYUTHIBAIOIIErO Takoe coObITHe. IlepeueHb akTHUBOB, cIipaBeauBas
CTOMMOCTb KOTOPBIX OIPEEIIIeTCs Ha OCHOBAaHUM OTYETa OLICHIINKA, cofepxkutcs B [Ipunoxenun 1.

CTouMOCTh aKTHBOB M BEJIMYMHA OO053aTENIbCTB, BBIPAKEHHAss B WHOCTPAHHOW BaJIOTE,
npuHumaercs B pacuer CHA B pyOssx no kypey LlentpansHoro 6anka Poccuiickoit denepanuu Ha
JaTy onpezesieHusl UX CIpaBeJIMBOM CTOMMOCTH.

B cmnywae ecnu IllentpanbabiM OankoMm Poccuiickoii denmeparuu HE YCTAHOBJIEH KypcC
MHOCTPAaHHOW BaJIIOTHI, B KOTOPOW BbIpa)k€Ha CTOMMOCTb AKTHUBOB (0053aTENbCTB), K pyOito0, TO

HCIOJIB3YCTCA COOTHOIICHHUEC MCKAY KYPCOM I/IHOCTpaHHOﬁ BaJIFOThI U pY6J'ICM, OmnpeacCiIICMOC Ha
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OCHOBE Kypca O3THUX BaJIOT IO OTHOUIEHWIO K amepukaHckomy poiiapy (USD) (kpocc-kypc
WHOCTPAHHOW BAJIIOTHI, ONpeieIeHHOM uepe3 amepukanckuii noswap (USD)).Metoauka onpeaenenus

CHpaBeJINBOM CTOMMOCTH aKTUBOB (00s3aTenbCcTB) npeacTanieHa B [Ipunoxxenun 2, 7-16.

MMOPAAOK PACYHETA BEJIMYUHBI PE3SEPBA HA BBIIIVIATY BO3HATI'PAXKIEHUSA U
HNCITIOJIB30BAHUSA TAKOI'O PESEPBA, A TAKXE ITIOPAJOK YUETA
BO3HATPAXKJIEHUI U PACXO/I0B, CBSI3AHHBIX C JJOBEPUTEJIbHBIM
YIIPABJIEHUEM ITUD

Pesep Ha BbImIaTy BO3HarpaxaeHus GOpMUPYETCS OTAEIbHO B YaCTH pe3epBa Ha BBILIATY
BO3HATrPAXKJACHHUS YIPaBJIAIONIEH KOMIAHMM M B YacTU pe3epBa Ha BHIIUIATY COBOKYITHOTO
BO3HATPAXKICHUS CHEIUATU3UPOBAHHOMY JICTIO3UTAPUIO, AYJTUTOPCKOM OpTraHHM3allid, OICHIINKY, U
JIUILY, OCYILECTBIISIONIEMY BEJICHHUE peecTpa BiaJebleB HHBECTUIIMOHHBIX IaeB (Jlanee — pe3epB Ha
BBITJIATY MIPOYUX BO3HATPAKICHUIA).
Pes3epB Ha BhIMIaTy BO3HArPaKACHUN HAYUCISIETCS] M OTPAXKAETCSI B COCTABE 00s3aTEILCTB B TCUCHHE
OTYETHOT0 rojia ¢ HauboJjee Mo3JHEH M3 JABYX JaT — JaThl Hayaja KaJIeHJapHOTO roja WM JaThl
3aBepIeHus (OKOHYaHUsI) GOPMHUPOBAHHUS - JI0:

JIaThl OKOHYAHUS KAJIEHIapPHOTO TO/a;

JIaThl BO3HUKHOBEHHSI OCHOBAHMS JIJIsl TIPEKpAIIeHUs (BKIIOUYMUTEIHHO) B YaCTH Pe3epBa Ha
BBHITIJIATY BO3HATPAXKACHUS YIPABIISAIONICH KOMIIAHUY;

HauOoJee Mo3IHel U3 ABYX JaT MPHU MPEKpaIIeHUH - 1aThl OKOHYAHUS MTpUeMa TpeOOBaHUN
KpEIUTOPOB WJIU AaThl OKOHYAHMS pPeaTnu3alli BCEro MMYIIECTBA.
Pe3zepB Ha BbIIUIaTy BO3HArpa)KICHHUM, OMPEAECICHHBIA HMCXOIs W3 pa3Mepa BO3HATPAXKICHUS,
MPEAYCMOTPEHHOTO TPABWJIAMH  JIOBEPUTEIBHOTO YIMPABICHUS, B TEUYEHHE OTYETHOrO Troja
HAYMCTISIETCSl HAPACTAIOIIMM HTOTOM M OTpPa)XaeTcsi B COCTaBe O0OS3aTENbCTB HA KaXAyk JaTy
onpenenenuss CHA, npenycmotpennyto [IpaBuiiamu onpeaeneHnsi CTOMMOCTH YUCTBIX AKTUBOB.
[TpaBuna onpenenenuss CYA 3aKkpbITBIX MA€BBIX WHBECTUIIMOHHBIX (DOHIOB, MHBECTHIIMOHHBIC Mau
KOTOPBIX OTPaHWYEHBI B 000pOTE, TOMYCKAIOT, YTO PE3EPB Ha BBHILJIATY BO3HATPAXKIICHUS MOXKET HE
BKJIIOUAThCS B COCTaB 00s3aTenbCTB. B cocTaB 00s13aTeNbCTB HE BKIIIOUAETCS PE3€PB HA BBIILIATY
BO3HArpaXkJeHusi, pa3Mep KOTOPOTo 3aBUCHUT OT Pe3yJIbTaTOB MHBECTUPOBAHUS.
Pe3epB Ha BbIIIaTy BO3HArpaXkJIE€HUSI YHPABISIIOLIEH KOMIAHUM M PE3€pB Ha BBILIATY HPOUYUX

BO3HarpaXx/aeHUi, B cily4ae, €ClIM pa3Mep TaKuX BO3HATPaXKJIEHUH OIpeaenseTcss HCXOAs U3



cpennerogoBori CHA (manee — CI'CYHA), pacCUMTBIBAIOTCS OTIEIBHO IO KaXJIOW YacTH pe3epBa B
CIIETYIOIIEM ITOPSAIKE:

Ha MepBBII pabounii 1eHb OTYETHOTO TOAA:

s, - cqzéf’““” oy

rae:

i CyMMa Ha4yMCJIEHHs pe3epBa Ha NEepBbIi paOouuii 1eHb OTYETHOIO T'0/1a;

D - xommuecrso pabouux JAHEH B TEKYIIEM KaJeHAapHOM TOJy;

pacu
CHA™ pacuetHas (mpomexyrtouHas) BennuuHa CHA Ha nepBblii pabouHii IeHh OTYETHOTO TO/a, B

. S, o
KOTOPbIKM HAYHUCIIACTCA PE3CPB r, OoIpcaciiICHHasA ¢ TOYHOCTBIO 0O 2 — X 3HaKOB MOCJE 3aIITOH 110

bopmye:
CYAP — Axmuevy, — Km,
' (1+ xyzcn + xnpn)
D

Axmugbh pacueTHas BeJIMYMHA AKTUBOB, BKJIIOYas JCOMTOPCKYIO 3aJJOJDKEHHOCTh Ha IEpBBIN
pabouuil feHb oT4eTHOro roja. J{edGuTopckyro 3a10JDKEHHOCTh Ha MEpBbIi pabouuil JeHb OTYETHOTO
roja HeOOXOAMMO YYHUTHIBATb [0 HAYUCICHHMsS BO3HAarpaXJIeHWH W pe3epBa Ha BBILIATY
BO3HArpax/aeHus 3a NepBbli pabouMii IeHb OTYETHOTO roja. B ciydae omnarsl B mepBblil pabounit
JIeHb OTYETHOI'O rojJla BO3HArpa)<J€HWW, HAUMCICHHBIX B MEPBBIH pabouMii JI€Hb OTYETHOIrO Troja,
HE00XO0IMMO TIpH OTIpe/IeIEHU PACUETHONW BETMUMHBI AKTUBOB Ha MEPBbIM pabo4Mii 1eHb OTYETHOTO
rojia yBeJIMYUTh CYMMY aKTHBOB Ha CyMMY YIIJIau€HHBIX BO3HArpakACHUH B MepBbI pabouuii 1eHb

OTYCTHOTI'O roja.

K . .
M . BenMuMHA KPEAMTOPCKOH 3aI0JKEHHOCTH 0€3 y4eTa HAYMCICHHBIX BO3HATPAXICHHI Ha
nepBbIii pabouuii 1eHb OTUETHOTO To/1a.

X- MMPOLCHTHAA CTaBKa, COOTBECTCTBYIOIIAA:

X . o
VKn - pazmep BO3HArpakaeHHs yrpasisiiomeii kommanun otHocuTeabHo CI'CUA, ycTaHOBIIEHHBIM
MpaBUJaMU JIOBEPUTEIBHOTO YIpaBiieHUus (B JOJAX), ACHCTBYIONIMNA Ha TMEpBBIA pabOYMii JIeHb

OTYETHOTO TOJIa;

" - COBOKYIIHBIM pa3Mep BO3HATPAKIECHHUN CIIEHUATU3UPOBAHHOMY JEMO3UTAPHIO, ayAUTOPCKON
OpraHW3alMi, OLCHINWKY, ¥ JIMIy, OCYIIECTBISAIONIEMY BEICHHE peecTpa  BIaJeibIEeB
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WHBECTUIIMOHHBIX TaeB, OTHocuTelabHO CI'CYA, yCTaHOBJIEHHBIM MpaBUiIaMU JOBEPUTEIBHOTO

ynpaBieHus (B J0JsX), JEHCTBYIOIUI Ha IEPBbI pabouuii IeHb OTYETHOTO T0J1a;
X, y y y
- Ka)KJ1asl IPOLIEHTHAsI CTaBKa, JIEMCTBOBABILIAs HA IIEPBbII paOouuil 1€Hb OTYETHOIO roJa
YKn

X pn X0

3nauenue | 1+ D HE OKPYIJIAETCS.

S, . CuAr

OxpyrieHue npu pacdere IIPOM3BOJUTCS HAa KaXKJIOM JEUCTBUU 110 2-X 3HAKOB IOCJE

3aIsITOH.

Ha apyrue nHu onpezaeneHuss CYA (3a uckirodeHreM nepBoro pabodero JHS OTYETHOIO Tofa):

d-1 N
(CYA™“ +> CY4) D (x,T,) .
S. = t=1 * n=1 _ S ,
' D T 2.5

i k=1

rIe:
K — mopsikoBBIE HOMEP KaKIOTO HAYMCIICHHS pe3epBa B OTYCTHOM TOJY, MPHUHUMAOILIHIA

3HaueHus oT 1 110 i. k=1 — mopsIKOBBI HOMEp TOCTEAHETO (TEKYIEro) HAauuCICHHSI PE3epBa;
K- cymMMa Kak10ro IPOU3BEIAECHHOTO B TEKYIEM OTYETHOM I'OJly HAUYUCIIEHHS PE3EPBa;

i CyMMa OUCpCAHOIO (TCKYH_ICFO) HAaYUCJIICHUA pE3CpBa B TCKYIICM OTYETHOM I'OY,

D - KOJINYCCTBO pa6oqnx JHEH B TCKYIIEM KAJICHAAPHOM T'OAY,
- KOJIMYCCTBO pa60q1/1x JTHEN nepuonaa, onpeaAciICHHOro ¢ Havuajla TCKylero OT4€THOro roga

110 (BKJIFOUAst) IaThl HAYUCIIEHHS pe3epBa | |

t — mopsAKOBBIN HOMEp paboyero AHs, MPUHAJJIEKALIET0 MEPUOLYy, 38 KOTOPHIN ONpeaeaeHo
', npuHuMaronmii 3nadenus or 1 go d. t=d — nmOpAIKOBBIA HOMEp paboYero JHsS HAYMCICHUS

pesepa ]

CY4,

- CTOMMOCTb YHCTBIX aKTHUBOB IO COCTOSIHMIO HAa KOHEI| KaXJI0oro padbouero nHA t, 3a
uckimoueHrem 1Hs d. Eciu Ha pabounii nens t CYA He onpeneneHa, oHa npuHuMaercs pasHoit CHA

3a IPEeAECTBYOIMN JHIO t pabouMii J€Hb TEKYIEro OTYETHOTO roJ1a.



pacu o
C945™" - pacuernas (mpomesxxyrounas) Bennunaa CUA Ha gaty d, B KOTOPOH HAYHCISCTCS

peseps ', OpeseNeHHas C TOYHOCTBIO [0 2-X 3HAKOB MOCJIE 3aIATOM 110 GopMmyJie:
N N
Z (xyann ) z (xnpnTn )
. i ( n=1 = + n=1 = )
(Axmuevly — Km, +Z:Sk)—(Z:C‘Mt * ' 5 ' )
Cy, é)acw — k=1 Ny t=1 =
Z (xy;chn ) Z (xnpnTn )
( n=1 + n=1 )
T, T,
1+ ' '
( 5 ) ;
Axmugui,

- pacueTHas BeTMYMHA aKTHBOB, BKJIIOYAs 1EOMTOPCKYIO 3aJJ0DKEHHOCTh Ha aaty d.
Jebutopckyro 3a10/KEHHOCTh Ha AaTy d HEOOXOAMMO YYUTHIBAThH J0 HAYUCIICHUS BO3HATPAXKICHUN
U pe3epBa Ha BBHIIUIATY BO3HarpaxkaeHus 3a gary d. B ciaywae orumater B maty d ymnpasisromeit
KOMIIAaHUEH BO3HATPAXKICHHUMA, HAYMCICHHBIX B MaTy d, HEOOXOAMMO TIPH OMPEACIICHUU PACUCTHOM
BEJIMYMHBI aKTUBOB Ha AaTy d yBEJIMYUTh CyMMY aKTHBOB Ha CYMMY YIIJIQU€HHBIX BO3HATPAXKICHUI B

naty d.

m . .
d - BeMUMHA KPEOMTOPCKOM 3aJ0/DKEHHOCTH O€3 ydeTa HAYMCIEHHBIX BO3HATPaXKICHUM
Ha gaTy d, BKJIIOYasi OCTaTOK pe3epBa Ha BBHIILIATY Bo3HarpaxiaeHus Ha gary d-1, rae d-1 —pabGouwmit

JIE€Hb, PEANIECTBY 0NN Aate d.

i-1
2.5

k=l - oOmjas CyMMa pe3epBOB Ha BBHITUIATY BO3HATPaKICHUS, HAYUCICHHBIX C Hadaia rojaa
10 natel d.

X- MMPONCHTHAA CTaBKa, COOTBETCTBYOIIIAA:

X o
VKn - pa3mep BO3HArpaxacHus yrpaBisioiieid kommaHud oTtHocuTedbHO CICYA,

YCTaHOBJICHHBI TpaBUJIAMU JOBEPUTEIBHOTO YINpaBieHHUs (B MOJAX), NEHCTBYIOIIMM B TEUEHHE
T, .
nepuoga ',
"P - COBOKYNHBIM pa3Mep BO3HAarpaXICHUH CIEIHATU3UPOBAHHOMY JIETI03UTapHIO,

aYI[I/ITOpCKOﬁ opraHuizaliiv, OUCHIIHWKY, U JIMIY, OCYHICCTBIIAOIMICMY BCACHUC PECCTPa BIIAACIBICB



WHBECTUIIMOHHBIX TaeB, OTHocuTelabHO CI'CYA, yCTaHOBJIEHHBIM MpaBUiIaMU JOBEPUTEIBHOTO

. . T
yrpasieHus (B A0J5X), JSHCTBYIOIIMN B T€UEHUE Tieproja '

N — K0J1-BO CTaBOK, JIEHCTBOBABIIMX B OTYETHOMY T'OJIY;
M- kaXkJas IPOLEHTHAS CTaBKa, JeCTBOBABIIAA B TEYEHHE IIEPUOaA ' |

o . X
M- KOJIMYECTBO pa60‘II/IX JHCH 1ICpHoJida, B KOTOPOM JACHCTBOBAJIa CTaBKa n,

T = iTn
n-1

HpUHAAJIEXKaIee IEPUOLY ', THE
N
Z(xyxn n ) Z(xnpn n z yxn n ) Z(X”P" n
n=1 n=1
+2 ( )
N ( Ti Ti ) | Ti
_ T
3HayeHus W; D ;1 1+ D
i
HC OKPYTIISIOTCA.
Si  cuape o
OprrﬂeHI/Ie IIpHu pacucTe 158 d IIPOU3BOJUTCA HA KaXXIOM IACHUCTBUU 110 2-X 3HAKOB

MocJie 3arsToi.

Pasmep copMupoBaHHOTO pe3epBa Ha BBHIUIATY BO3ZHATPAKICHUS YMEHBIIACTCS HA CYMMBbI
HA4YUCICHHOI'O B TCUCHUC OTYCTHOT O roga BO3Hana)I()1€HI/I${ prﬂBJ’IS[IOHIGfI KOMIIaHUH,
CIIELIMATIM3UPOBAHHOMY  JIETIO3UTAPUIO, AyJAUTOPCKOM  OpraHu3alyM, OLEHIUUKY, U JIHILY,
OCYILECTBISIOLIEMY BEICHUE PEECTPA BIAJAEIbLEB HHBECTULIMOHHBIX I1a€B.

He I/ICHOJ'II:SOB&HHI)II\/'I B TCUCHHUC OTYECTHOro roaa p63€pB Ha ermaTy BOSHﬁFp&)K)IeHI/Iﬂ
MOJ/IJIEKUT BOCCTAHOBJICHUIO TI0O OKOHYAHHUIO OTYETHOTO T'0Jla, HO HE MO3/IHEE TEPBOTO paboyvero THS
roja, CJIEAYIOLIEro 3a OTYETHBIM, M NIPU3HACTCA B COCTABE MPOYUX JOXOHOB. YKa3aHHOE
BOCCTAaHOBJIEHHE OTpakaercs npu nepBoMm omnpeneneHun CYUA B roay ciefyromieM 3a OTYETHBIM

ToaoM.

HOPAAOK OIMPEAEJEHUA CTOUMOCTH UMYIIECTBA, IEPEJAHHOT' O B
OIVIATY UHBECTULIMOHHBIX ITAEB
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CrouMOCTh MMYIIECTBA, MEPEJAHHOIO B OIUIATY MHBECTUILMOHHBIX I1a€B, ONPEIENIAETCS B
COOTBETCTBUM C TpeboBaHusMU DenepanbHOro 3akoHa «O0 MHBECTHIIMOHHBIX (DOHIAX», IPUHSATHIX B
COOTBETCTBUHM C HUM HOPMATUBHBIX aKTOB, TpeOoBaHUAMHU YKa3zaHus u [IpaBuiamu 10BEpUTEIEHOTO
YIPaBJIEHUS COINIACHO METOJIaM OIPENIeIEHUs] CTOUMOCTH aKTUBOB, MPETyCMOTPEHHBIM HACTOSAIIMMU
[IpaBunamu onpenenenus CHA.

CTouMOCTh MMYIIECTBA, NEPEAAHHOTO B OIUIATY MHBECTHIIMOHHBIX MaéB, ONpeIenseTcs Ha
JaTy Tepenayd Takoro MMYIIECTBA B OIUIATy MHBECTHIIMOHHBIX MaéB, 3a MCKIIOYEHHUEM CIy4yaeB
OIpeIeIeHUs] CTOMMOCTH UMYLIECTBA, IIEPEIaHHOIO B OIJIaTy MHBECTULMOHHBIX 11a€B, HA OCHOBAHUU
OTYeTa OLEHINUKA.

Jlata, MO COCTOSIHMIO Ha KOTOPYIO OIPENENISIeTCS CTOMMOCTh MMYIIECTBA, MEPEJAHHOTO B
OIJIaTy MHBECTUIIMOHHBIX MAeB, Ha OCHOBAHWU OTYETa OLCHINIMKA, HE MOXKET OBITH paHee Tpex
MECSILIEB 10 1aThl EpeAayd TaKOro UMYIIECTBA B OIUIATy MHBECTHIIMOHHBIX [1A€B U HE MO3HEE JaThl
nepeaayy Takoro UMyILEecTBa B OIJIaTy MHBECTUIIMOHHBIX NAEB.

CTouMOCTh MMYIECTBA, NEPEAaHHOTO B OIUIATY WHBECTUIMOHHBIX T1a€B, ONPENENSIeTCS IO

COCTOSIHUIO Ha 23:59:59 Ha naTy nepenayu UMyIIECTBA B OIJIATy MHBECTULIMOHHBIX 11a€B.

MOPSIOK YPET'YJIUPOBAHMSA PASHOTJIACUM MEJKY YIIPABJIAIOIIEN
KOMITAHUEW U CIIELIUAJIN3UPOBAHHBIM JEIO3UTAPUEM ITPU
ONPEJAEJIEHUU CYA

IIpu oGHapykeHHM PAaCXOXKJIEHHH B pacyeTe CTOMMOCTH YHUCTHIX aKTHBOB, ITPOU3BEJCHHBIM
Crnennanu3upoBaHHBIM JIENO3UTApUEM M YTIPABIAIOLIEH KOMIIAHWH, YTIPaBIAIOLIEH KOMIIAHUU
HEO0OXOUMO B KpaT4yaWlIUil CPOK MPEANpPUHATH BCE HEOOXOAMMBIE MEpBl JUISl yperyJaupOBaHUS
BO3HUKIIUX pa3Hornacuil. CTOpOHBI BIIpaBe NOTPEOOBATh APYT y Apyra Jt00ble TOKYMEHTHI (MM UX
KOMNHM), MOJATBEpXAarole (akThl HalpaBICHUS/TOIYYEHHUS DPACHOPsDKEHUI MO cyeraMm, a Takke
UHBIX JIOKYMEHTOB, HEOOXOAMMBIX [UIl BBIACHEHHS TPHUYMHBI W YCTPaHEHUs OOHApyKEHHBIX
PACXOXKICHUM.

B ciayuae He noCTHXKEHUS YPEryJIHpOBaHMSI PACXOKIEHUM B pacyeTe CTOMMOCTH YHCTBIX
akTuBOB, CHEeLMATU3UPOBAHHBIN AENO3UTApUM M YNpaBisAolas KOMIIAHUS COCTABISIOT akT O
IIPUYMHAX PACXO0KJIE€HUS JaHHBIX B CIIpaBKe O CTOMMOCTH YUCTHIX aKTHBOB.

I[Ipu  oOHapyXeHHH  pacXOXXIEHHH B  pacyeTe CTOMMOCTH  YHCTBIX  aKTHBOB,
CIEMaIM3UPOBAaHHBIN AeNOo3UuTapuil n3Bemaer bank Poccun 0 HEBO3MOKHOCTH MTPOU3BECTH CBEPKY

pacyeToB CTOMMOCTHU YUCTHIX AKTHBOB.
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INEPEPACYET CYA

B cnyuasx u3MeHeHMs [NaHHBIX, Ha OCHOBAaHMHM KOTOpBIX OblIa OIpeleieHa CTOMMOCTh
YUCTBIX aKTUBOB, CTOMMOCTh YUCTBIX aKTUBOB MOJICKUT IEpEepacuery.

Ecan  BbIsIBIEHHOE OTKJIOHEHHME MCIOJB30BAaHHOM B  pacuere CTOMMOCTHM  aKTHBa
(o0s3aTenbcTBa) cocraBisger meHee yeMm 0,1% xoppexktHoit CYUA, u otkionenne CYA Ha 3TOT
MOMEHT pacyera coctaBiusier MeHee 0,1% koppextHoit CYA, Vmhpapisronias KOMIaHUS H
Crenuanu3upoBaHHbIM JIETIO3UTAPUNA OMPEACIAIOT, HE NPHUBEIO JIM BBISBICHHOE OTKJIOHEHHE K
NOCJEAYIOIUM OTKJIOHEHUSIM, B YacTU WCIIOJIb30BAHHOM B pacyere CTOMMOCTH aKTHBA
(o6s3atenbcTBa) U CUA, coctaBmsromum menee 0,1% koppektaoit CUA 1 He NMPOU3BOAST MepecueT
CYA u pacyeTHOM CTOMMOCTH OJHOTO MHBECTHULMOHHOTO Ias, YMCJIa MHBECTULIMOHHBIX I1a€B Ha
JUIEBBIX CUYeTaxX BIAJENbIEB. YHpaBisitomas komnanus W Crnenuaau3upOoBaHHBIN JIETIO3UTapUid

00s13aHbI IMPUHATD MCPbI IJIA NPCAOTBPAILLICHNA €T0 ITIOBTOPCHUA.
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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, II0 KOTOPhIM HCBO3MOKHBI MHBIC CITOCOOBI O CHKH
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Ipuioxkenue 2

MOJAEJIM OHEHKHX CTOUMOCTHU HEHHBIX BYMAT

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

MHOCTPaHHOU OMpiKe, 32 UCKITIOUEHHEM OOJHMralfii BHEIIHUX OOJIMTallMOHHBIX 3aiiMoB Poccuiickoii

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

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

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

(poccuiickast Wi MHOCTpaHHAsE OUPKHU U3 CIHCKA, ycTaHOBIeHHOTO [IpaBmiamu onpenenenus CHA),

B ClIydac COOTBCTCTBUS OAHOBPEMCHHO CIICAYIOIIUM KPUTCPHUAM Ha ATy OIMPCACIICHUA CYA.

LleHHasg Oymara JOMmylleHa K TOpraM Ha pPOCCHUHCKOM WM HHOCTpaHHOM Oupike,
npuBeieHHON B [Ipunoxenun 3 HACTOAIIMX TIPABUIT,

HaJIM4us HeHbl (KOTUPOBKH) HA ATy OINpPEAEICHUS CIPAaBEINBON CTOUMOCTH (B ciydae,
€CJIM Ha BCEX OOCTYNHBLIX U HaGHIO]IaeMLIX 61/1p>1<e131>1x mionrajakax OBLT HeTOpFOBLIﬁ JCHb Ha Oatry

OIIPEACICHUA CYHA — AHAJIU3UPYIOTCS AAHHBIC TOCIICAHCTO TOPIrOBOr0 AHSA HAa JaHHBIX nnoma/:[Kax);
KOJIMYECTBO cAenok 3a mocinennue 10 (toproeix) mueir — 10 (mecsath) u Oonee.
JIaHHBIA MYHKT HE MPUMEHSETCS B Cllydae, eclIM XOTs Obl oJjHa OupXa M3 CIIUCKA,
ycraHoBieHHoro B [lpunoxenun 3 nHacrosmmx [lpaBun omnpenenenus CYA, He
PacKpBIBAaET JaHHBIE O KOJIMYECTBE CIEINIOK;

COBOKYIHBIM 00BbeM caenok 3a mociennue 10 toproeeix aned mpesbicuin 500 000
(ITatecot THICSAY) pyOnel (MM COOTBETCTBYIOIIMN pyOJEeBBIH SKBUBAJICHT MO KypCy
banka Poccum Ha pgaty omnpeneneHHs aKTHBHOTO pBIHKA, €CIIM O00BEM CIENOK

OIpe/IeTICH B MHOCTPAaHHO BaJOTe).

I[J'ISI OLICHKH CHpﬂBGI{J’IHBOfI CTOMMOCTH I CHHBIX 6}’Mal" B HCIAX HACTOAIIMUX IMPaBUJI OCHOBHBIM
PBIHKOM NIPHU3HACTCA:
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Ilennble Oymaru

OCHOBHOI1 PBIHOK

Poccuiickue W MHOCTPaHHbBIE

LleHHble Oymaru

MockoBckast Ouprka eciay OHa BJISETCS aKTUBHBIM PBIHKOM.

B cnywsae ecnim MockoBckas Oupika HE SIBJISETCS aKTHBHBIM
PBIHKOM — pOCCHiicKas OMp>ka U3 YMClla aKTMBHBIX PHIHKOB, IO
KOTOPOH oOIpeneneH HauOONbIINK OOmuii 00BEM CHIENOK 110
KOJMYECTBY IEHHbIX Oymar 3a mnpensigymme 10 (mecsits)
TOPrOBBIX JHEH.

ITpu orcyreTBUM MHPOPMALUK 00 0ObEeMeE CIIEJIOK IO KOIUYECTBY
IEHHBIX OyMmar ucnoib3yercs uHpopmaims 06 o0bemMe CACTIOK B
JICHEX)KHOM BblpakeHUH. [Ipu paBeHcTBe o0ObeMa CHENOK Ha
Pa3IMYHBIX POCCHMCKUX OMpXKaX OCHOBHBIM PBHIHKOM CUHUTAETCS
poccuiickas Oupka ¢ HauOOJBIIUM KOJIMYECTBOM CHEIOK 3a
JIAHHBIN NEPUOI.

METO/AbI OHEHKH CTOUMOCTHU HEHHBIX BYMATI'

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

akmueHwlll Oupicesoll pvinox (1-i yposens)

Llennble Oymaru

ITopsiiok onpeeieHUus CPaBeIIuBO CTOUMOCTH

Llennas Oymara
POCCHICKOTO 3MUTEHTA
¥ HHOCTPAHHOTO
IMHUTEHTA (B TOM YHCIIE
JIeTIO3UTapHast
pacrucka)

Jnst  ompeneneHus CHpaBeUIMBOM  CTOMMOCTH HMCHOJB3YIOTCS  ILIEHBI
OCHOBHOTO pbIHKA Ha faTy onpezaenenus CUA:

cpenuenspenieHHas 1neHa (WAPRICE) Ha MOMEHT OKOHYaHHUSI TOPTOBOM
CeCCMM TMpH YCIOBHM, 4YTO OHA HAXOJUTCS B MHTEPBAIE MEKIY
munuManbHod (LOW) u wmakcumanbnoit (HIGH) nenamu cnenok Ha
YKa3aHHYIO JaTy.

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

DbIHOK

unu 01 KOMOPwLLX UMErOMCcs Habardaemvle OaHHble 8 OMCYMCmeuU yeH 1-20 yposHs (2-il yposeHv)

Ilennble 6ymaru

ITopsiiok onpenesieHUus CIPaBeIJIMBO CTOUMOCTH

Ilennas 6ymara
POCCUICKOTO SMHUTEHTA
Y UTHOCTPAHHOT' O
HSMHUTEHTA (B TOM YHCIIe
JETI03UTapHast
pacmnucka)

CrpaBeanvBas CTOMMOCTh aKIMIi U IeMO3UTAPHBIX PACHHUCOK,
oOpararoruxcst Ha MOCKOBCKOW OUpIKe, ONPeIeNsieTcss B COOTBETCTBUU C
MOJIETIBIO OIIEHKH, OCHOBAHHOM Ha KOPPEKTHPOBKE UCTOPHUECKOMN IICHBI
(mamee — monens CAPM).

JlaHHast KOPPEKTHUPOBKA MIPUMEHSIETCS B CITy4ae OTCYTCTBHUS HAOII01aeMOi
IICHBI B TEYCHHE HE OoJiee ecAaTu pabounx JTHEH.

J1yist iernet oreHKy CIpaBeTMBOM CTOMMOCTH HCIIONIBb3yeTCs CPABHEHHE
JTUHAMUKH (JIOXOJAHOCTH 3a OIPEeJIETICHHbIN MPOMEKYTOK BPEMEHH )
aHAIM3UPYeMOro (PMHAHCOBOTO MHCTPYMEHTA C TUHAMHUKON PHIHOYHBIX
WHJUKATOPOB.
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B kadecTBe peIHOYHOTO HHIWKATOpPA (OEHUMapKa) UCIIONIb3YeTCs
nnanekc Mockosckoit bupxu (IMOEX);

dopmyna pacuera CIpaBeIMBOM CTOUMOCTH

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

E(R) = Rf + B (Rm —Rp)

R Pm;
™ Pm,
P, — cmpaBemmuBas CTOMMOCTh OJIHOM IleHHOW Oymaru Ha Jaary

OTIpe/ICIICHUS! CTPABEUTMBON CTOUMOCTH;
P, — mocnenuss onpesenenHas crpaBeyinBasi CTOMMOCTD [IEHHOW OyMaru;
Pm; — 3HaueHue pPBIHOYHOTO WHIMKATOpAa HA JaTy OIPEACICHUS
CIpaBeIMBONM CTOMMOCTH; Pm, — 3HaueHHe PHIHOYHOIO HMHIUKATOpa Ha
MPEIBIYIIYIO JaTy ONPEACTICHUS CIPAaBEJIMBONH CTOUMOCTH.
E(R) — okumaemasi TOXOHOCTD IICHHOW OyMaru;
B — O6eta KO3 GULIUEHT, paCCUNTAHHBINA IO W3MEHEHUSM IIeH (3HAYCHUM)
PBIHOYHOTO HWHIWKATOpa M W3MEHEHUSM IIeHbl ILeHHOW Oymaru. Jlis
pacuera kod(dduuuenta [ HUCMONB3YIOTCA 3HAYCHHS, OIpPEIEICHHbIE 3a
nocieaHre 45 TOProBBIX JHEH, MPEAIISCTBYIONIMX JaTe OMpeAcIICHUs
CIPaBeIMBOM CTOMMOCTH;
R, - JOXOTHOCTH PHIHOYHOTO MHIUKATOPA;
R¢ — Risk-free Rate — Ge3puckoBas cTaBKa TOXOAHOCTH;

bespuckoBas cTaBka JIOXOJHOCTH  OIpemesieTcs Ha  JIaTy
oTpeseNieHus CrpaBesIuBON cTouMocTU. be3prckoBas cTaBka JOXOTHOCTH
MIPUBOJUTCS K KOJIMYECTBY KAJICHIAPHBIX JHEH MEXIy JaTaMu €€ pacuéra
o gopmyre:

Rf = (Ry/365) x (Ty — Ty)

rae:
T, —nmara onpeneneHus CrpaBeJIMBON CTOUMOCTH;
Ty, — mpeasiayias gata onpeaeneHus CpaBeUIMBONA CTOUMOCTH.

bespuckoBasg cTaBka JOXOJHOCTM — CTaBKa, OIPEACIICHHAs B
COOTBETCTBUM CO 3HAYEHHMEM KpPUBOM OECKYNOHHON MOXOAHOCTH (CTaBKa
KBJl) rocyagapcTBeHHBIX LIEHHBIX Oymar Ha HMHTEpBajie B OIuH roia. B
pacyeTe UCIOIb3YHOTC:

e METOJAWKAa  pacuéra KpHUBOH OCCKyNOHHOW  JTOXOJHOCTH
TOCYJapCTBEHHbIX  oOnuranuid, omnpeneneHHas  MOCKOBCKOM
OupKei;

® JUMHAMHUYECKHE MapaMmeTpbl G-KpHBOM MO COCTOSIHUIO HAa KaKIbIi
TOPrOBBIA  JIeHb, MyOnMKyemble Ha oQuIualIbHOM  caiiTe
MOCKOBCKOH OHPXKH.
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CraBka KBJI paccuuthiBaeTcs 06e3 NpPOMEXKYTOUHBIX OKPYIJIEHHH ¢
TOYHOCTBIO J10 2 3HAKOB IOCJIE 3aIATON (B IPOLEHTHOM BBIPAXKEHUN).

_ Covariance (R,, Rpp)
~ Variance (R,)

Pai Pmi

-1, Ry -1

: Pm;_;

Pa;_4

R, - 10XOQHOCTH aKTUBA;

Pa; — 1ieHa 3akppITHs aKTUBA HA JaTy i,
Pa;_; — npenpiayias 1eHa 3aKpbITHsI AKTUBA;

Ry - 10XOHOCTH PIHOYHOTO UH/IUKATOPA;

Pm; — 3Ha4yeHne ppIHOYHOIO UHAMKATOPA HA JATYy i,

Pm;_; — npenpinyniee 3HayeHue ppIHOYHOIO HHIAUKATOPA;

i=1..N, ToproBele naHM, MNPEIUIECTBYIOLIME JaTe ONpPEIEICHUs
CIpaBeIMBOM CTOMMOCTH. i1 pacueTa JTOXOQHOCTH aKTHBA U PHIHOYHOIO
uHauKaTopa (OeHYMapka), HCIONB3YIOTCS 3HAYCHMsI LIEHBI 3aKpBITUA U
PBIHOYHOTO  HWHAUKATOpa 3a Tmocieaguue 45  TOProBbIX  JTHEH,
MPEALIECTBYIOIINE J1aTe ONPEIEICHUs CIIPABEJIMBON CTOUMOCTH.

bera xo3ddunment paccunteiBaeTcs Ha Jary, MPEANIECTBYIOIIYIO
JaTe ompeneseHus crnpaBemauBoid croumoctu. [lpm stom nata pacuera
Bera xoa¢dunmenta 10mKHa SBISTHCS TOPTOBBIM JTHEM.

IIpu wucnonp3oBanun moxaenu CAPM B memsx pacdera Oera
KOd(QpUIHMEeHTa MPUMEHSIOTCS 3HAYCHUs IIeH 3aKpBITHUS Ha MOCKOBCKOU
bupxe.

[Tonyyennoe 3HaueHue 6era kod(PuIMEeHTa OKPYIJIIETCS 10 MTpaBUiIaM
MaTEMaTHYECKOTr0 OKPYIJIEHUS 10 ISATH JECATUYHBIX 3HAKOB.

Ilokazarern R,, R, paccuutpBatoTcss 0€3 NPOMEKYTOUHBIX

OKpYTJICHUM.

[Ipoune ycnosus:

[Ipu OTCYTCTBUM LI€HBI 3aKpBHITUSI B KaKOH-IHOO TOPTOBBIM JE€Hb B
nepuosne 45 TOpProBeIx JHEH Ha pgary pacuyeta Oera Kod(pduuueHTa,
nHpopManusi O 3HAYEHWHU PHIHOYHOTO MHAMKATOpa (OeHuMapka) u
0e3pUCKOBOI CTaBKM 32 ATOT TOPTOBBIN J€Hb B MOJIENTU HE YUYUTHIBACTCS.

[Tpu HanMuMU LEHBI 3aKPBITUSI U OTCYTCTBUM 3HAYEHUS! PHIHOYHOIO
uHAMKaTopa (OeHuMapka) B KakoW-1uOO TOProBbIM JieHb B mepuoae 45
TOProBBIX JIHEH Ha Jary pacuera Oera Kod(dduuueHTa, 3HaYEHHE
pPBIHOYHOTO  WHAMKAaTopa (OeHuMapka) 3a OSTOT TOPrOBBIK  JEHB
MIPUHUMAETCS PaBHBIM MOCTIEAHEMY U3BECTHOMY.

[Tpu orcyTcTBUM 3HAa4YeHHs OE3PUCKOBOM CTAaBKM Ha JaTy pacueTa
O6era xoddduurenta, e€ 3Haue€HUE 3a 3TOT JCHb NMPUHUMAETCS PABHBIM
MIOCJIEAHEMY U3BECTHOMY.

C nartsl BO3HUKHOBEHHUS OCHOBaHUM Il MPUMEHEHHUS MOJENU
CAPM p10 natel npekpalieHWs: OCHOBAHMW il NPUMEHEHUS MOJENN
CAPM wucnonp3yercss uwHOpMaIs O II€HAX 3aKPbITHSA W 3HAYCHHSIX
PBIHOYHOT'O MHAMKATOpPA TOJBKO TOM OMpPKH, KOTOpasi OlpeesieHa Ha ATy
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BO3HUKHOBEHHUS OCHOBaHUM A npuMeHeHus mojenu CAPM.

Jl1st o0Mranuii poccuiicKMX IMUTEHTOB B NMOPsiAKe YObIBAHUSA
NpUopHuTeTa:

1. Ilena, paccuntannas llenoBsiM nienTpom HPJI mo Mertoauke
onpezaeneHus cnpapemuBbix nieH HPJI.

2. Moniensb orieHKH B cooTBeTcTBUH ¢ [Ipmnoxennem 16 .

Mooenu oyenku cmoumocmu yeHHvix Oymae, 0Jisi KOMOPLIX He Onpeoeisiemcs aKkmueHblll
PLIHOK U OMCYmMCmeYom Habaodaemvie 0anuvle (3-il yposeus)

[ennbie
oymaru

Iopsinok onpeneieHUs1 CipaBeIIuBO CTOUMOCTH

[lennas Oymara
POCCHIICKOrO0 3MUTEHTA
¥ UTHOCTPAHHOTO
SMUTEHTA (B TOM UHCIIE
Jero3uTapHas
pacrucka)

llena, Ha OCHOBaHMHM OTYETa OICHIIMKA, COCTAaBJICHHOrO HE paHee 6
MecAlleB 0  JAaThl  ONpPEAEICHUS  CIPaBEAJIMBOIl  CTOMMOCTH.
Jns obnuranuii poCCUICKUX SMUTEHTOB MOJENb OILIEHKH B COOTBETCTBHH C
[Tpunoxennem 16.

Mooenu OUEHKU CnoUMOCmU UEHHbLX 6)/.71/!612, no Komopbim onpedeﬂeH AHANO2UYHBII AKMUB

IMennnbie IMopsinok onpeneneHus crpaBeliuBOi CTOUMOCTH
Oymaru
[lennas Oymara B cnyuae HEBO3MOXKHOCTH ONPENEIUTh B OOIIEM MOPSJIKE CIPaBEAIUBYIO
SABJIACTCA CTOUMOCTBHh HECHHBIX 6YMal" JOITOJIHUTCIIBHOT'O BBIHYCKa, OHa HpI/I3HaéTC$[
JIOTIOTHHUTEIILHBIM paBHOM:
BBIITYCKOM

1. CmpaBeminBas CTOUMOCTb aKIIMK JOMOJTHUTEIBHOTO BBIITYCKa,
BKJIFOYEHHBIX B COCTaB akTUBOB DOHJ1a B PE3ysIbTATE pA3MEILICHUS
3THUX LIEHHBIX OyMar ImyTeM pacripeaeeHus Cpeau aKIIMOHEPOB WIIH
IIyTeM KOHBEPTALIMM B HUX KOHBEPTUPYEMBIX IIEHHBIX OyMmar,
IIPU3HAETCS PAaBHOM CIIPaBEUIMBOM CTOMMOCTH JOJIEBBIX LIEHHBIX
OyMar BbIIIyCKa, [10 OTHOILIEHUIO K KOTOPOMY TaKO# BBIITYCK
ABJISICTCS TOIIOJIHUTEIIbHBIM.

2. CrpaBeiMBas CTOUMOCTD aKIMH JOMOJHUTEIBHOTO BBIMYCKA,
BKJIFOUEHHBIX B COCTaB akTHBOB POH/Ia B pe3yibTaTe KOHBEPTALUU
B 3THU IIeHHbIe OyMaru akuuil, npuHaanexamux Gouay, npu
peopranuzanuu B popme NpUCOeAMHEHUS], TPU3HAETCS PaBHOU
CIIPaBEJIMBOM CTOMMOCTH aKIUI BBIITYCKA, 10 OTHOIIEHUIO K
KOTOPOMY TaKO BBITYCK SIBJISIETCS JOTIOJTHUTEIbHBIM.

3. CnpaBeirBasi CTOUMOCTD OOJTUTAIMN JOTTOJTHUTEIIBHOTO BBIITYCKA,
BKJIFOYEHHBIX B COCTaB akTUBOB DOH/1a B pe3ybTaTe pa3MeIIeHHs
MyTeM KOHBEPTAIIMU B HUX KOHBEPTUPYEMBIX OOJIUTaIINA,
npuHauiexkaumx Ooxay, npu3HaeTcst paBHOW CIIpaBeIMBOM
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CTOMMOCTH OOJTUTALUi BBITYCKa, 10 OTHOLICHUIO K KOTOPOMY
TaKOH BBIITYCK SIBJISICTCS JIOIIOJHUTEIBHBIM.

I[J'IH OIIPECACIICHUA CHpaBCHHHBOfI CTOMMOCTH MOXKET TaK¥XKE
HCIIOJB30BaThCA OTUCT OLICHIIIMKA.

Ilennas Oymara,
IpuoOpeTeHHas npu
pa3MelieHnH

B cnyuae HEBO3MOXKHOCTU ONPENEIUTh B OOIEM MOPSAIKE CIPaBEITUBYIO
CTOMMOCTh IIEHHBIX OyMmar, TpUOOpPETEHHBIX MPH WX pa3MEIICHUH, B
teueHue 10 pabouux IHEW OHa NMPHU3HAETCS PaBHOW IICHE pa3MEICHHUS.
Ecnu B 3TOT Nepuoa u3MeHuacy Kirodenas craBka banka Poccun, 1o 1ieHa
pa3MenieHusl KOPPEeKTUPYETCsl MPOMOPLUOHAIBHO W3MEHEHHUIO KIHYeBOU
CTaBKH.

Hns  ompeneneHus — crnpaBeIMBOM
MCII0JIb30BAThCSl OTYET OLICHILMKA.

CTOMMOCTH MOXET TaKKC

Ilennas Oymara,
NOJTyYeHHAs TIPU
pacnpesieneHnn

B cnydae HEBO3MOXKHOCTH ONPEISIUTh B OOIIEM MOPSJIKE CIIPABEIIUBYIO
CTOUMOCTh AaKIMi BHOBb CO3/JaHHOTO B pe3yJbTaTe pPEOpraHu3alud B
dbopme BBIIETICHUS AKIMOHEPHOTO OOIIECTBA, BKIIOUEHHBIX B COCTaB
donga B pe3yiabTaTe MX  paclpeleieHHs Cpeld  aKIMOHEPOB
PEOPraHU30BaHHOTO AKIIMOHEPHOTO OOIIEeCTBA, OHA MPHU3HAETCA pPABHOU
HYIIIO.

Jlns  ompeneneHuss — CHpaBeIMBON
MCIIOJIb30BATHCS OTYET OIECHITUKA.

CTOUMOCTH MOXCT TaKKEC

Ilennas Oymara,
NIOJTyYCHHAs B
pe3yibTare
KOHBEpTAIlNU B HEE
JpyTroii 1leHHOH Oymaru
(MCXOMHOM IIEHHOM
Oymarn)

B ciryuae HEBO3MOXXHOCTU OIPEAETUTH B OOILIEM HOPAIKE CIIPABEATIHBYIO
CTOMMOCTh LIEHHBIX OyMar, IOJY4YEeHHBIX B pe3yibTaTe KOHBEPTALUHU, OHA
IIPU3HAETCS PABHOM:

1. CnpaBeminBasi CTOMMOCTb aKI[Mii HOBOTO BBIIYCKa, BKJIFOUCHHBIX B
cocTaB akTHBOB DOH/IA B pe3yIbTaTe KOHBEPTAIMH B HUX
KOHBEPTUPYEMBIX LIEHHBIX OyMar, IpU3HaeTCs PaBHON
CIpaBeUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha
JIaTy KOHBEPTAIMH, JICJICHHON Ha KOJMYECTBO JIOJEBBIX IIEHHBIX
Oymar, B KOTOpOe KOHBEPTHPOBAHA OJIHa KOHBEPTUpYeMasl IICHHAS
Oymara.

2. CrpaBeiMBas CTOUMOCTb aKIMH, BKJIIOUEHHBIX B COCTaB aKTHBOB
®oHJa B pe3ynbTaTe KOHBEPTALMY B HUX aKIMH, TPUHAIEKAIINX
®onny, npu peopraHu3aluu B GopMe CIUSHUSA PU3HACTCS PABHOM
CIPaBEeIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX LIEHHBIX Oymar Ha
JlaTy KOHBEPTALlMU, YMHO)KEHHON Ha KOA((PHUIMEHT KOHBEPTALIUH.

3. CmpaBennuBas CTOMMOCTH aKIMi BHOBb CO3JJAHHOTO B Pe3yJIbTaTe
peopranuzanuu B GopMe pas3ieseHUs WIH BbIICTICHUS
AKIMOHEPHOTO 00IIeCTBa, BKIFOYEHHBIX B COCTaB akTUBOB DoHa B
pe3yJibTaTe KOHBEPTAIMU B HUX aKIUW, MpuHaIexkamux Oouy,
MIPU3HACTCSI PAaBHOU CIIPaBEITUBON CTOMMOCTH KOHBEPTUPOBAHHBIX
IIEHHBIX OyMar Ha JIaTy KOHBEPTAIlH, ACJICHHON Ha KO3 OUIIEHT
KOHBepTaluu. B ciydae, eciu B pe3ynbTaTe pas3/ieeHus UIu
BhIZIeNIeHHsI co3aaercs 2 ([IBa) nunu GoJiee akIIMOHEPHBIX 00IIeCTBa,
Ha KOO PUIIMEHT KOHBEPTALIMH JEIUTCS CIIPABEINBAsi CTOUMOCTh
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KOHBEPTHPOBAHHBIX IICHHBIX OyMar, yMEHBIIICHHAs
IIPONIOPLUOHAIIBHO J10JI€ UMYILECTBA PEOPraHU30BAHHOIO
aKI[MOHEPHOT'0 OOIECTBA, IEPEAAHHOI0 AKLIUOHEPHOMY OOILECTBY,
CO3JAHHOMY B PE3yJIbTaTe Pa3/eICHUs NN BBIICIICHUS.

4. CrpaBennuBasi CTOMMOCTb OOJIUTalMii HOBOTO BBIMTYCKa,
BKJIFOYEHHBIX B cOCTaB akTUBOB DOH/1a B pe3ysibTaTe KOHBEPTAIIUU
B HUX KOHBEPTHUPYEMBIX LIEHHBIX OyMar, MIpU3HAETCsl paBHOMN
CIIpaBeUIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEPTAllUU, ACJIEHHOM Ha KOJIMYECTBO OOJIUTalui, B
KOTOpPOE KOHBEPTHPOBAHA OJ[HA KOHBEpTUpyeMas IICHHAst Oymara.

5. CrmpaBemuBas CTOMMOCT OOJIMTallMii HOBOTO BBIITYCKa,
BKJIFOUCHHBIX B COCTaB akTHBOB DoH/a B pe3ybTaTe KOHBEPTALUH
B HUX oOyiMrauuii, npuHaaexanmx Oonmy, npu peoprannzanuu
OMHUTEHTA TAKUX OOJIUTalMii TPU3HACTCS PaBHOW CIIPABEIIMBOM
CTOMMOCTH KOHBEPTUPOBAHHBIX OOJIUTAIIHIA.

Jns  ompeneneHus  COPaBEAJIMBOM ~ CTOMMOCTH ~ MOXET — TakkKe
MCIIOJIb30BATHCS OTYET OICHINUKA.

CrpaBeanuBas CTOMMOCTH JIOJTOBBIX IIEHHBIX Oymar OmpeaemnsieTcsi C y4eTOM HAKOIUIEHHOTO
MPOLIEHTHOTO KYITOHHOTO A0X0/1a 10 3TUM Oymaram.

[IporieHTHBIN KYMOHHBIN J0XO0J IO JOJTOBBIM IIEHHBIM OyMaraM OMpENEeNsieTCs B pa3Mmepe,
OTIPENIETIECHHOM B COOTBETCTBMU C YCJIOBHSMH BbIIycka Ha paTy pacueta CUA, m ucxons us
KOJIMUECTBA [IECHHON OyMaru Ha JaTy pacyera.

Jl1g onpenenenus MpoleHTHOTO KYITOHHOTO JOXO0/a 1O JOJTOBBIM IIEHHBIM OymMaram
WCTIOJIb3YIOTCS 3HAYCHUSI C MAKCUMAJIBHOM TOYHOCTBIO. KyNOHHBINM 10X0/1, BBIPaKEHHBIN B BAIIOTE,
nepecunTbiBaeTcs B pyosn o kypcy LIb P® Ha naty pacuery CHA Ha ofHy LileHHY0 Oymary u

OKPYTJILACTCA 10 8-ro 3HaKa Iocle 3ansaToMu.
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Ipunoxenune 3

INNEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbIX BUPKEBBIX IIJIOIIAJIOK

[Iybnuuynoe akumonepnoe oOmiectBo «MockoBckass bupxa MMBb-

PTC»
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IIpuioxenne 4
METO/ MPUBEJAEHHON CTOUMOCTH BYJIYIINUX JEHEKHBIX IOTOKOB

MeToa npuBeIEHHOI CTOMMOCTH Oy IYIIUX J€HEeKHbIX OTOKOB
[IpuBeeHHAs CTOMMOCTH OYAYIIMX ACHEKHBIX TIOTOKOB PACCUUTHIBACTCS 11O OpMYyIIe:
N P

V=)
wr] (1+ r) D, /365

PV — copaBeiBasi CTOUMOCTD aKTHBA;

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

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 onpeneneHust CHA 10 AaThl n-0ro J€HEKHOIO MOTOKA;

I - cTaBKa JUCKOHTHPOBaHUS B IPOLEHTaX TIOJOBBIX, OIIPEIECICHHAs B COOTBETCTBUH
¢ HacrosmumMH [IpaBunamu.
JleHexHple MOTOKHM, BKJIIOYAs IPOLICHTHBIA JOXOJ, ONPEIECIAIOTCS B COOTBETCTBUU C YCIOBUSMH
JIOTOBOpA, JAaTOM JIEHE)KHOI'O0 IIOTOKA CYMTAeTCs MHHMMaJbHas [JaTa, B KOTOPYIO BO3MOYKHO
HOCTYIIJICHHE JIEHE)KHBIX CPEJICTB, COOTBETCTBYIOLIAsl JaTe OKOHYaHUS n-oro mepuoja (3a
UCKJIIOUEHHEM CIIy4yaeB JOCPOYHOTO IMOTralleHUs OCHOBHOrO joiira). I'paduk AeHEeXHBIX MOTOKOB
KOPPEKTUPYETCSl B Ciy4ae BHECEHUs HW3MEHEHUH B JIOTOBOP, a TAaKXe B CIydae YacTUYHOIO

JOCPOYHOTO IMorameHusd OCHOBHOT'O JOJITa.

ITopsinok onpeneeHusi CTABKM JMCKOHTHPOBAHMS
CraBka TMCKOHTHPOBAHUS OIPEAEISAETCS 110 COCTOSTHUIO Ha:

- JlaTy NepBOHAYAIbHOIO MPU3HAHUS aKTHBA;

- JaTy Hayaja NIPUMEHEHHS HM3MEHEHUs WU JIONOJHEHMs B Hacrosiuue IlpaBuna
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.
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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 MECSLEB, HAUYMHAsA OT MOCIEIHEN
packpbITol Ha caiite banka Poccuu cTaBku B BalOTE aKTHUBA;

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

Poccun (crtaBku LIBOR a5t 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 TOpu3oHTE 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:

MuHKUManbHas — MPOU3BEJCHNE CPETHEB3BEIIEHHOM MPOLIEHTON CTaBKe IO Jeno3uTaM(KpeauTam) 3a
Mecsl, HauOosee OMM3KHUI K JaTe OIEHKM aKThBa C Y4E€TOM €€ KOPPEKTHPOBKU INPU HW3MEHEHUU
kmoueBoil craBku banka Poccun (craBkm LIBOR st akTHBOB, HOMMHHPOBAaHHBIX B BaJIOTE) Ha
Pa3sHOCTh €UHULBI U KO3 (DUIIMEHTa BOJATUIBLHOCTH.

MakcumanbHas - IPOU3BEeHUE CPETHEB3BEIICHHON MPOLIEHTOM CTaBKe MO JeTno3uTaM(KpeanTam) 3a
Mecsl, HauOosiee OMM3KUI K JaTe OIEHKM aKTUBa C YYETOM €€ KOPPEeKTUPOBKM IPU HW3MEHEHUU
kmoueBoil craBku banka Poccum (craBkm LIBOR miis akTHBOB, HOMHHHUpPOBAaHHBIX B BajJiOTe) Ha

CyMMY CAUHUIIBI U KOB(I)(I)I/II_II/ICHTa BOJIaTUJIBHOCTH.

PeiHOYHAas cTaBKa onpeaejsgeTcss B OTHOICHUH KaKA0Iro BHAAa aKTHBA B COOTBETCTBHM CO
cjenymomei Tadauuei:

Buo akmuea Poinounas cmaska Hcmounuku ungpopmayuu
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Bxnag (nemnosur)

CpenHeB3BelIeHHAs IPOLECHTHAS

CTaBKa 10  IPUBJIEUYEHHBIM
KPEAUTHBIMU OpraHU3aALMSIMU
BKJIaJ1aM (zemno3uram)

He(pMHAHCOBBIX OpraHM3aIui B
pyOJIIX U HHOCTPAHHOU BAJIIOTE B
EJIOM o Poccuiickoi
denepanun, packpbiBacMmas Ha
opurnmansHoM  caiite  banka
Poccuu no cBepHyTo# mIkaie Ha
CPOK, COIOCTaBUMBII CO CPOKOM

B JIOTOBOPE.

Odunmanpapiii  caiit  banka Poccum
http://www.cbr.ru/statistics/?Prtld=int_rat,
CBeneHuss 10

BKJIagaM  (JIemo3uTam)

¢u3nyeckux JMI W HEePUHAHCOBBIX
opranu3anuii B 1eioM no Poccuiickoi
Odenepanun B pyonsax, goiuiapax CIIA u

€BO.

Ccyna,
Jleburopckast
3a10JDKEHHOCTD

CpenHeB3BelIeHHAs MPOLEHTHAS
CTaBKa II0 KpeAuTaM B pyOisix u

MHOCTPaHHOU BAJIIOTE,
npeaoCTaBJICHHBIM
HEe(UHAHCOBBIM  OpraHM3alUiIM

(11 MOJDKHUKOB, SIBIISTFOLIIAXCSI
IOPUNYCCKUMH  JIMLAMH)  HJIA
JIMLaM (s

SIBIISIFOLLINX CST

¢buznyecKkuM
JTOJDKHUKOB,
(hbUBUYECKUMU JTUIAMU), B IEJIOM
no Poccuiickont =~ ®enepanum,
packpbeiBaeMasi Ha O(pUIIUATEHOM
banka Poccunm 1o
mKajge Ha

caire
CBEpHYTOM CpOK,
CONIOCTAaBUMBI CO CpPOKOM B
JIOTOBOpE.

Odunmaneapii  caiit  banka Poccum
http://www.cbr.ru/statistics/?Prtld=int_rat,
CBeneHuss 10

KpeauraMm B pyOisx,
notapax CHJA wu eBpo B LEIOM IO

Poccuiickoit @enepanuu.
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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 OpraHu3alIusx.

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

OTYETHYIO J1aTy, yCTAaHOBJICHHYIO0 HOpMaTUBHbIMU akTamu banka Poccun nost [TAD.

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

HYaCTHOCTH, Ha6JHOI[aeMBIG 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 IEHHBIM OyMaram 00s13aHHOTO MO0 (PMHAHCOBOMY aKTHBY
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 OO0S3aHHOTO MO ()MHAHCOBOMY AaKTHUBY JIMIIA, €CIH
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 JEATEIBHOCTH CO CTOPOHBI PEryJsATOpa, BBEIACHHUU

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 3HAYUMBIX CBEJCHUH O (haKkTax NesTEIbHOCTH -

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/;

-0(UIMaTBHBIN CAalT KOHTPAreHTa/YMUTEHTA/KPEAUTHOW OpTaHU3aIIH;
- CepBHC IPEIOCTaBICHHs OyXranTepckoit (ronoBoii) orueTnoctu Poccrara -
http://www.gks.ru/accounting_report.

Jnist ananmm3a MOTYT OBITH MCIIOJIB30BaHbI IaHHBIE (JOKYMEHTHI, HH(POpPMAIHS), TIOTyIeHHbIC

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 CJIYYacB, KOT'lda Ha ATy BBIABJIICHUSA IPU3HAKA O6CCHCHCHI/I$I Y aKTUBa UMCCTCA oOecrieyeHue
(B BHMJE 3aJI0Ta, MOPYYUTENIbCTBA, FApaHTHH, 00s3aTeNbCTBA TPETHUX JIML, ONIMOHHBIX COTJIALICHUA U
T.I.), CIIPaBEJINBAasi CTOMMOCTb KOTOPOIO, ONpPEIEIECHHAas B COOTBETCTBUM C HacTosmmmu IIpaBunamwu
onpenenenuss CYA, He MeHee CHpaBeUIMBOM CTOMMOCTH aKTHBAa. Takoe CcpaBHEHUE TEKyIlen
CHpaBe)IJ'H/IBOI\/JI CTOMMOCTH aKTHBa U €ro oOecrieyeHus IIpyU HAJIMYKUHW ITPU3HAKOB O6€CH€H€HI/I$I IIOBOAUTCA
HE pEeXKe, YeM Ha KaKIYH OTYETHYIO JaTy, YCTaHOBJICHHYK) HOpPMAaTUBHBIMM akTamMu banka Poccunm i
[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 JCHCKHDBIX ITOTOKOB.

B OeIAX TpUMEHCHUA METOAUKH UCIIOJB3YIOTCA peﬁTHHFH CICOYIOIUX peﬁTHHFOBBIX 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, ecnu B mepuoJ MPUMEHEHHsI OTYETA OLICHIIMKA JUIsl ONpPEAETICHUs CIIpaBeaIuBOM
CTOUMOCTH, BO3HHMKAET (BBISBISETCS) COOBITHE, BEAyIIee K OOSCIICHEHHIO, TO HE0OXOIUMO
OCYIIECTBUTh BHEIUIAHOBYIO OIEHKY aKTHBa OICHIIMKOM He mo3mnee 10 (Iecarp) paboumx
MHEIl C JaThl BBIABICHUS MPHU3HAKOB oOecueHeHUs. JlaTa, MO COCTOSHUIO 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 TMPUMEHEHHMs] HOBOIO OT4YeTa OICHINMKA, YMPABISAIOMAs KOMIIAHUS —JIOJDKHA
CKOPPEKTHUPOBATh IMOCJEIHIO H3BECTHYIO CIIPABEAJIUBYI0 CTOMMOCTh, ONPEACNICHHYIO IO
OTYETY OLICHIINKA, COCTABICHHOMY J0 BO3HHUKHOBEHHS TAKOIO COOBITHUS, C MPUMEHEHHEM

MCTOJOB KOPPECKTUPOBKHA CHpaBGHHHBOﬁ CTOUMMOCTH, YKa3aHHBIX B HACTOAIICM IMPHIIOKCHUHU.

B cnyuae BbIsiBIIeHUS IPU3HAKOB OOECIICHEHUSI B OTHOLIEHUH aKTUBA YIPABIIAIOLIAs
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 CONEPIKATh:

— CBeZIeHUs 00 aKTHBE, CIPaBEeAIMBasi CTOUMOCTb KOTOPOI'O MOMAJIEKUT 00ECLIEHEHUIO;

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

— uH(popMaIHio 00 UCHOIB3YEMOM METO/I€ KOPPEKTUPOBKU CIIPaBEIIMBON CTOUMOCTH C
000CHOBaHHEM MPUMEHEHHUS BBIOPAHHBIX KO3 UIMEHTOB AJs pacyeTa (B cilydae ux
HCIIOJIb30BAHNUS;

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

VYnpasnsroomas koMmnanus ysegomirsieT Criennaan3upoBaHHbIN 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 COOBITHS.

praBJ'ISII-OHIaSI KOMITIaHUS CaMOCTOSATCIBHO OIPCACIIsACT HpHMCHHCMBIfI MCTOJ pacucTa
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

IMMOTOKOB, YUUTBIBAA KPCAUTHBIC PUCKU UCPE3 KOPPCKTUPOBKY CTABKU JUCKOHTUPOBAHUS.
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N
_ Z Py
£ (1 + ry(p) + PD * LGD)Pn/365

PVdev

rac

PVjey — CTIpaBeIuBasi CTOMMOCTH 00ECIICHEHHOTO aKTHBa (00s13aTeIhCTBA);

N - KOJTMYECTBO JIEHEKHBIX MOTOKOB JI0 JaThl MOralleHus akTuBa (00s3aTeNbCcTBa), 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;

I'n(f) - O€3pUCKOBas CTaBKa JUCKOHTUPOBAHMS B IIPOLIEHTAX TOAOBBIX. [ pOCCUICKUX KOHTPAreHTOB
ucnonszyercs 3HaueHue ctaBku KB/ MockoBckoil Oupxu Ha JaTy pacuera CIpaBeauBON
CTOMMOCTH C Y4ETOM CPOKa J0 IOTAIIECHUs] COOTBETCTBYIOLIEIO IIaTexa Py;

PD (Probability of Default, BepositTHOCTB ae0aTa) — BEPOSITHOCTD, C KOTOPOl KOHTPAreHT B TEUCHHE
HEKOTOPOTO CpPOKa MOJKET OKa3aTbCsi B COCTOSHUHM ae(doiTa, TMOPSIOK OIPEaeCHHs KOTOPOit
YCTaHOBJICH B HACTOSIIEM TIPHIIOKCHIH;

LGD (Loss Given Default, morepu npu 6aHKpOTCTBE) — J10JISl OT CYMMBI, TIOJIBEPKEHHON KPEAUTHOMY
PHCKY, KOTOpas MOXKeT OBbITh TOTepsHa B ciy4yae nedoiTa KOHTpareHTa, MOPSAOK OMpeAeieHHs

KOTOpOfI YCTAHOBJICH B HACTOAIIEM IIPUIIOKCHUH.

2. Metox KOpPPEKTUPOBKH CHPABEIJIMBOM CTOMMOCTH TPH  (PAKTHUECKOW TPOCPOUKE

00513aTCILCTB KOHTpAarcHTOM.

CupagensiuBasi cTOMMOCTh 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>keHHas KPEAUTHOMY PHUCKY) — OOIIMA 00BEM
00513aTeIIbCTB KOHTPAreHTa 10 aKTHBY HA MOMEHT OIICHKH.

PD (Probability of Default, BepositHOCTh nedonTa) — BEpOSTHOCTb, C KOTOPOH KOHTPAreHT B
TEUYEHUE HEKOTOPOT'0 CPOKA MOKET OKa3aThCs B COCTOSIHUHM Aedora.

LGD (Loss Given Default, morepu nmpu 0aHKpOTCTBE) — I0JII OT CYMMBI, IOABEPKCHHOM
KPEIIMTHOMY PHCKY, KOTOpasi MOJKET ObITh IOTEPSIHA B cliydae JedoiTa KOHTpareHTa.

3. Metox ydeTa KpPEAWTHBIX PHCKOB, IyTeM OIICHKH CIPABEJIHUBOW CTOMMOCTH IIO
OTYETy OIICHIIMKA IO COCTOSHHUIO Ha Jary, He paHee BO3HUKHOBEHHs COOBITHS, BEAYIIETO K

00€ECLIEHEHUIO.

Iopsinok onpenesenust Beanunnbl PD u LGD

BepositHocTh aedoiara (PD) konTparenTa Ha ropu3oHTe 1 r0J1 MOTYT ONPEACIATHCSA 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 MEXIYyHAPOJHBIN pPEeUTUHTOBBIX areHTCTB - Moody's, SnP unu Fitch, myOnukyemsbix Ha
caiiTe COOTBETCTBYIOILIETO areHTCTBA B COCTaBE €KEroJHOro0 OT4YETa C MPUMEHEHHEM
COOTBETCTBUSl YPOBHEH PEUTHHIOB (B Cilydae HaJW4YUsl Yy KOHTpareHTa pedTHHra MHOTO
PEUTHHIOBOTO areHTCTBA, BXOAMIUX JHOO0 B PEECTp KPEAUTHBIX PEHTUHIOBBIX areHTCTB,
anbo peecTp (UIMATIOB M TMPEACTABUTEIBCTB HMHOCTPAHHBIX PEUTHHIOBBIX AareHTCTB,
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 KOMIIaHWs Ha OCHOBAHHWH aHaJIM3a ,Z[OCTYHHOI>’I

uHpopManuu o HabmogaeMoM ypoBHe aedontoB (PD) u oxunaembix noreps (LGD) B

IIPOIIJIBIX IEPUOIAX

B cBia3u ¢ OTCYTCTBUCM Y Vnpaannomeﬁ KOMIAQHUH COOCTBEHHBIX CTATHCTHYCCKHUX JaHHbIX,

OCHOBAHHBIX Ha HUCTOPHUYCCKUX Ha6J'IIOIlCHI/I}IX, B OTHOHICHUW OHPCACICHUA KOB(I)(bI/II_[I/ICHTa

BeposiTHOCTH Jiedonta (PD) koHTpareHTa B OCHOBY pacuera M (OPMHPOBAHHUS HAHHBIX IS

MaTpu4IHOTro METOAa JICTJIM CTATUCTUYCCKUC ITAaHHBIC M3 OTKPBITBIX HCTOYHUKOB U CcOOCTBEHHbBIE

SKCICPTHBIC CYXKIACHUA.
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B xkagectBe Marpuunoro meronga pacuera kodddurmumenta PD  wucmonp3oBaHbl TaOMMIBI TIO
OTIPE/ICIICHUIO BEPOSITHOCTH J1e(hoyiTa KOHTPAreHTa ¢ MCHOJB30BAHUEM CTATHCTUYECKUX 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 OTHOIICHUH 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 MpH (PpakTHuyecKoi mpocpodke oT 1 10 9 nHel (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 IMMOJIYYCHBI Ha OCHOBC O6I.I.IC,Z[OCTy1'IHOI>i I/IH(l)OpMaI_II/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 6os1ee 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 gHeit
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 Oonee 3-x
JIET Ha3aJ U yCTaBHBIN
kanurtan oomnee 100 TrIC.
py6. (omHOBpEeMeHHOE
BBIMOJIHCHHUE YCIOBUIA)

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 oTHOIIIEHU 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 D
. = ) —
' T
rue,

PD — BeposaTHOCTh edosiTa SMUTEHTa/AeOUTOpa HA ropu3oHTe 1 TOI;

D — KonMuecTBO KaJICHAAPHBIX JHEH 0 oranieHus/ohepTsl;
T — xonnuecTBO KaleHJapHbIX JHEH B Oy, B KOTOPOM OcCylecTBiseTcs pacuer PD;.
Ecnn o6s13aTenbcTBa AOKHUKA 00€CHeUeHbl, 3TO JOJDKHO YUHTBIBATHCS P ONPEAEICHUN
EAD nytém ymeHbIeHUs 00IIell CyMMBI 003aTeIbCTB JOJDKHUKA HA CIIPaBeUIMBYIO Ha JaTy

pacuéra CTOMMOCTb IpeMETa 3aJI0ra/ MOJTYUYCHHYIO0 CYMMY OT peaii3aluy MpeaMera 3auora/

CIIpaBCAJIMBYO CTOUMMOCTDb OCTaBJICHHOI'O 3a coboii npeamMeTa 3ajiora.
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IIpuiio:xxkenune 6

KPEAUTOPCKASA 3AJOJIKEHHOCTbD

Buanl 00s3aTebLCTB

Kpurtepun npuzHanus

Kpurtepun npexpanieHusi Npu3HAHUA

Kpeautopckas 3a0KEHHOCTD 110 CIETIKaM,
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 BKIIOUECHUS JEHEKHBIX CPEACTB
(MHOTO UMYIIIECTBA), IEPEJAHHBIX B
OrulaTy MHBECTUIIMOHHBIX MAEB, B
umytiectso [T,

JlaTta BHECEHHS TPUXOJIHOM 3aIIMCH O BblJIaye
WHBECTUIIMOHHBIX TTaeB B peecTp [IMD cornmacHo
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 KOMIIEHCALIUU 3a
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 3a10JKEHHOCTB 110 YIIIIATe
HAJIOTOB U APYTUX 0053aTENbHBIX MJIaTexel
n3 umymecrtsa [INO.

JlaTa BOBHUKHOBEHHUS 0053aTeNBCTBA 11O
BBITLIaTE 3€MENBHOTO HAJIOra, Hajora Ha
umyiectBo, HJAC u (unn)
00513aTeNBFHOTO IJIATEXKa, COTJIACHO
HOPMATUBHBIM ITPABOBBIM aKTaM
Poccwiickoit @eneparuu u (Miin)
JIOTOBODY.

Hns HA®JI — nata BeIIIaThl CyMMBI
JICHE)KHOM KOMIICHCAIIMH 32

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

Kpenutopckas 3a10J5KEHHOCTh 11O
BO3HArpakJICHUSIM YTIPABIISAIONICH
KOMIIaHUH, CTICI[UATU3UPOBAHHOMY
JIEMIO3UTAPUIO0, 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 cooTBeTcTBHM € 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 CyMMbl BO3HATPXKICHUN U
pacxoa0B ¢ pacueTHoro cuera [P 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 BO3HMKHOBEHMSI 00513aTEJIbCTBA O CIENIKE
COTJIACHO YCJIOBHSIM JJOTOBOPA.

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

JlaTa ocymiecTBICHHS ONIEpally BbIIA4U
1 (WJIK) TOTallleHus TTaeB B peecTpe
HHBECTUIIMOHHEIX 1aeB [T® mo 3asaBke
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 OAaHKOBCKHN CYET (pacdeTHBIH,
TPAH3UTHBIN, BAJIFOTHBIN) HA OCHOBAHUU BBIITUCKH C YKa3aHHOT'O CUeTa.

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

- Hara pemenust banka Poccun 00 oT3bIBe nueH3un O0aHKa (JCHEKHBIE CPENICTBA TMEPEXOIAT 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 CUETAa;

Jata nepeyctynku mpaBa TpeOOBaHUS O BBIILIATE BKJIaJa M HAYUCICHHBIX MPOILEHTaX HA OCHOBAaHUU
JIOTOBOpA.

Jlata MCHONHEHUS KPeIWTHOM OpraHu3almel o0s3aTeNbCTB MO BO3BpaTy BKJIana (BO3BpaT Ha CYET
[TN® neHexHbIX CPEACTB MO0 JOTOBOPY OAHKOBCKOI'O BKJIA/a);

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
NEePeXoAsT B CTaTyc AeOUTOPCKON 3a10JKEHHOCTH);

Jara nukBuaanuu OaHKa COTIACHO MH(POPMAIIUH, PACKPBITON B OPHUIIMATIHHOM JOCTYITHOM HCTOYHHUKE
(8 Tom uncne 3anucu B EI'PFOJI o nukBuaanuu 6anka).

CrpaBennuBasg CTOMMOCTb JCHEKHBIX CPEICTB BO BKIAJaX, B TEYEHHE MaKCHUMAJIbHOIO CpOKa,
IIPESYCMOTPEHHOTO JOTOBOPOM, ONPEAEISIETCS:

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 ONPEICICHUS CPOKa IOrOBOpPAa MAKCUMAJIBHBIM 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 BO3BHUKHOBCHUU NPHU3HAKOB O6CCI_I6HCHI/ISI CIipaBeajiMBasgs CTOUMOCTDL JCHEKHBIX
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:

- eCJIM IeHHas Oymara TOJUISKUT y4eTy Ha cYeTe JENo - Jara 3a4UCIICHUs [IEHHOW Oymard Ha cuer
JIeno, OTKpPBITBIM ympapistowmerd komnanuu J[Y. IIM® B crneunanu3upoBaHHOM JIETIO3UTAPUH,
IIOATBEPIKICHHAsA COOTBETCTBYIOIEH BBIIIMCKOMU 110 CUETY JIETIO;

- €CIId JIOKyMEHTapHbIe IICHHbIE Oymaru He MOJuIeXkaT ydeTy Ha cyeTax Jeno (3a HMCKIIOUYEHUEM
JIETIO3UTHBIX CEpTU(DHUKATOB) - C AAaThl IpreMa eHHoi oOymaru [T D, onpeneneHHON B COOTBETCTBUHI
C YCJIOBHSIMH JOTOBOpA ¥ MOATBEPKACHHON aKTOM MpHeMa Mepelayn LIeHHbIX OyMar.

N

o ks

JlaTa 3aKkiIroueHus CACNKH, 32 UCKIIIOUEHUEM BHEOUPIKEBBIX CIIEINIOK.

Jyist BHEOMPIKEBBIX CACIIOK - JlaTa Mmepexoa MpaB COOCTBEHHOCTH Ha IICHHbBIC Oymaru:

- ecnu IieHHas Oymara, MOAJIeKHUT y4eTy Ha cueTe Jero - JaTa CIHCAaHUA LIEHHON Oymaru co cuera
JIeTIO, OTKpbITOro ympasistomedn komnannu J1.Y. [IM® B cnennain3vpoBaHHOM JEMO3UTapHH,
MOATBEPIKICHHAs COOTBETCTBYIOILIEH BBITUCKOW MO CUETY JIETIO;

- €ClI JIOKyMEHTapHBIC IICHHBIE OymMaru HE TOJUICKAT y4eTy Ha cueTax Jeno (3a MCKIIYCHHUEM
JICTIO3UTHBIX CepTU(UKATOB) - C JaThl mnepenaun ueHHoM Oymaru [IM®, ompenenenHoir B
COOTBETCTBHUU C YCIIOBUSMH JOTOBOPA U MOATBEPKICHHOW aKTOM TpHeMa Iiepejadd [EeHHBIX Oymar;
Ecnu mo smutenty neHHsix Oymar BHeceHa 3anuck B EI'PHOJI o nukBupanuu - ¢ maTel 3amucu o
JUKBHJIAIUU SMUATEHTA (MTOJTy9IeHUs WH(OPMAIIUHU O JTUKBUIAIIMH SMUTEHTA);

C nmaTel HACTYIUICHHSI CPOKa MOTAIlIEHUS [IEHHON Oymaru, 3a UCKIIOYeHHEM JOCPOYHOTO MOTallIeHHS;
C naTel OyYeHUs JICHS)KHBIX CPEJCTB B CUET MOJHOTO HCIIOJIHEHUS 00S3aTEIIbCTB 0 JIOCPOUYHOMY
MOTAIICHHUIO [IEHHOH OyMmaru.

CrnpaBeayinBas CTOMMOCTh IIEHHON OyMaru - 1ieHa, onpeaeneHHas C
ITOMOIILIO0 MOJIEJICH, YKa3aHHbBIX B [IpmitoskeHnn 2.
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- CopaBe[uinBasi CTOMMOCTD JIOJITOBBIX 1IEHHBIX OyMar npusHaercs paBHoi 0 (Homp), B ciiyuae moigHoro
MOTAIICHUsI HOMUHATa B COOTBETCTBUHU C YCIOBUSMHU BBINYCKa IICHHBIX OyMmar - C JaThl TOJHOTO
MOTalIeHuss HOMUHAJIa B COOTBETCTBHH C YCIOBUSIMU BBIITYCKa IIEHHBIX Oymar;

- CrmpaBeuBas CTOMMOCTb IIeHHOW Oymaru npusHaercs paBHod 0 (Homb), B ciaydae opunmaabHOroO
OImyOJIMKOBAaHUS COOOIIEHHUS O OaHKPOTCTBE AMHUTEHTA LEHHOW Oymaru - ¢ Aarbl O(UIIHATIBLHOTO
OITyOJINKOBAHUS TAKOTO COOOIIECHUST;

Tectupyembiii aktuB. [Ipy BO3SHHKHOBEHHM NPU3HAKOB OOECLIEHEHUS CIpPaBeIIMBasi CTOMMOCTb II€HHBIX
OymMar, B T.4. JICTIO3UTHBIX CEPTUDHUKATOB KOPPEKTHPYETCS B COOTBETCTBUU ¢ [Ipmiioxkenuem 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

JEBUTOPCKASA 3AJOJKEHHOCTD 110 BBIIVIATE IMBUJEH/1IOB ITIO AKIITUAM, 10XOJA 110
JAEINIO3UTAPHBIM PACIIMCKAM

HC6I/ITOpCKa$I 3a0JDKCHHOCTD IO BBIIIJIATC AUBUACHIOB 110 aKIIUAM, 10X04a 110 ACIIO3UTAPHBIM PACIIMCKaM

Jlara npusHaHus AEOMTOPCKOM 3al0JDKEHHOCTHM IO BBIIJIATE AMBHUJCHIOB 10 aKIMAM, J0XOJAa IO
JIEMO3UTaPHBIM PACIIUCKAM B OTHOIIECHUU:

- aKOWi, POCCHHCKUX SMHUTEHTOB sBIsieTcs B coorBeTcTBuM ¢ uHpopmanumeir HKO AO HPJ wmm
ouLMaNBbHBIX CAalTOB SMHUTEHTa LEHHbIX Oymar - nara (UKcaluu peecTpa aKIMOHEPOB MJS BbIIJIATHI
JMBUJICHIIOB;

- aKIMii, WHOCTPaHHBIX SMUTEHTOB fABIsAETCS B cooTBeTcTBUU ¢ uHpopmanueir HKO AO HPJl para, Ha
KOTOPYIO ONPEAETSAIOTCS JIMIa, MMEIOUIME TpPaBO Ha IOJyYeHHE WBUACHIOB WIM B COOTBETCTBUU C
nHpopMannoHHO cucrtemoit «biaymb6epr» (Bloomberg) narta, mocie KOoTOpod LieHHbIE OyMaru HauMHAIOT
TOoproBaThcst 0e3 yuera o0bsiBieHHBIX quBHaeH10B (DVD EX DT);

- IIpu orcyrcTBUM UHPOpPMALUMU U3 BBIIIE YKAa3aHHbIX HCTOYHMKOB (B TOM 4HCIE pa3Mepa
NPUYUTAIONINXCS BBIIUIAT) - JaTa 3a4MCICHUS JCHEXKHBIX CPEICTB HA PACUYETHBIA CUET YIpPaBISIOMICH
kommanuu J1.Y. [TU® (B ToM uncne Ha cyet 6pokepa [TUD).

- Jlata ucnonHeHus: 005A3aTeIbCTB SMUTEHTOM, TOATBEPKICHHON OAHKOBCKOW BBIMHCKOM C pacyeTHOIo
cuera ynpasistoniei komnanuu J[.Y. [TU® unu otuetom 6pokepa [TNUD;

- JaTta nukBUganuu 3MUTEeHTa, corjacHo Bbimucke u3 EI'PHOJI (unm BBIMMCKHA M3 COOTBETCTBYIOIIETO
YHIOJHOMOYEHHOT'O OpraHa MHOCTPAHHOTO TOCYAapCTBA).

OmneHka crpaBeUIMBOM CTOMMOCTH J€OMTOPCKOM 3aJ0JDKEHHOCTH IO BBIILUIATE AMBMJICHIOB IO aKILHUSM,
JI0XOJ1a TI0 IEMTO3UTAPHBIM PaCIUCKaM ONPEIEIAETC NCXOAs U3:

- KOJINYECTBA aKLMI/ACTIO3UTAPHBIX PACHHMCOK, YUTeHHbIX Ha cyere aeno [IM® Ha maty, Ha KOTOpYIO
OIIPEACIAIOTCA LA, UMEIONINE NIPAaBO HA MOJIyYCHUE TUBUICHIOB U

- OOBSIBIGHHOIO pa3Mepa JUBUAEHAA (10X0/a), MNPHUXOIAIIErocs Ha OJHY LEHHYl Oymary
COOTBETCTBYIOIICH KaTEropuu (TUIMA).

ONHOBpPEMEHHO NpU MpPU3HAHUU JAEOMTOPCKON 33J0JDKEHHOCTH IO BBIIUIATE AMBHMICHIOB (J10X0Ja) IO
aKIMSIM/ICTIO3UTAPHBIM PACTIHCKaM MPU3HAETCS KPEAUTOPCKas 3a/I0JDKEHHOCTH 10 yIUIaTe HaJora B pa3Mepe,
COOTBETCTBYIOLIEM MMeroIeicsi  oduuuanbHoii  uHopmarmeil. B ciydae oTcyTcTBUs  oduIMaIbHON
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uH(OpMaLIUK O pa3Mepe Hajora, MoJUIekKaIlIero yIep:KaHuio, MPUMEHSETCS MaKCUMaJIbHO BO3MOJKHAs CTaBKa
Hasora B pa3mepe 30%.

- [To dakty moctymneHus AUBUACHIOB/A0X010B Ha cuera DoHAa B pa3Mepe, BKIIOYAIOIIEM B ceOs
CyMMYy HaJIOTa, OTJIMYAIOIIETOCS OT paHee MPU3HAHHOTO, YTIPABIISIONIAs KOMITAHUS KOPPEKTHPYET pazMep
KPEeAUTOPCKOMN 3aJI0JKEHHOCTH.

Tectupyemblii akTuB. [Ipy BOSHUKHOBEHHH NMPU3HAKOB O0CCLIEHEHHS CIIPaBEeIINBAast CTOMMOCTD A€OUTOPCKOM
3a[I0JDKEHHOCTH 110 BBIILIATE JUBUICHIOB 10 aKLUAM, J0X0Ja I10 JENO3UTAPHBIM PACIUCKaM KOPPEKTUPYETCs
B COOTBETCTBUHU ¢ [Ipmioxenuem 5.
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IMpunoxenune 12

JAEHEKHBIE CPEJICTBA, HAXOJAAIIUECHA Y TIPOPECCUOHAJIBHBIX YYACTHHUKOB PBIHKA IEHHBIX
BYMATI

JleHe)KHBIE CpeACTBa, HaXOJAIIMecs Y MPo(ecCHOHANBHBIX YYAaCTHHKOB phIHKA IIEHHBIX Oymar (mamee —
Opokep)

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

- Jara ucrionHeHusT OpOKepOM 0053aTENBCTB MO MEPEYHCICHUIO JICHEKHBIX CPEACTB C CHEIHaIbHOTO
OpOKEpCKOro CcYeTa;

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

- Jlata nukBumanwm OpokKepa COMIacHO WH(OpMamuH, PacKphITOH B OQUIMAIBHOM JIOCTYITHOM
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 13

3AJO0JKEHHOCTD 11O CAEJIKAM C HEHHBIMH BYMAT'AMMH, 3AKJIIOYEHHBIM HA YCJIOBUSIX T+ (IIPH
HECOBIHAJEHHUU JATBI IOCTABKH HEHHBIX BYMATI', OIPEAEJIEHHOU YCJIOBHUAMMU JOI'OBOPA C JATOU
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 JoroBopa 1mo NpuoOpeTeHH o (peain3aiun) HeHHbIX Oymar.

Kpurepun npeKpameHust
NMPU3HAHUSA

- Jlata nepexona npaB cOOCTBEHHOCTH Ha LIEHHbIE OyMaru IOATBEP KIECHHAs BBIUCKOW IO CUETY
JIeno;

- Jlata wucrosHeHus 00s3aTENbCTB AMUTEHTOM, IOATBEPKICHHOW OaHKOBCKOM BBIIHUCKON C
pacdeTHoro cuera ynpasisitonied komrnanuu J[.Y. [TM® wim otuerom 6pokepa [TUD.

CnpasenyiuBasi CTOMMOCTb

J11st BHEOMPIKEBBIX CIEIIOK:

CropaBe/uinBasi CTOMMOCTbh 33JI0JDKEHHOCTh 10 CHEIKaM C LIEHHbIMH OyMmaramu, 3akJIIOUYCHHBIM Ha
ycnoBusix T+ onpenensieTcst B pa3Mepe pa3HUIlbl MEXAy BeIpakeHHOU B BaitoTe onpeneneHus CHA [TUD
CIpaBEeJIMBONH CTOMMOCTBIO LIEHHOW OyMmaru, sBJSIOIIEHCS NMPEeIMETOM CIEJIKH U CYMMOW CHEJKU B
BaJIIOTE CAEIKHU, IpuBeAeHHOH K BamtoTe onpeaeneHuss CHA TN no kypcy BaltOThl, yCTAHOBJIEHHOMY B
IIpaBunax onpenenenus CHA.

B cnydae moNOXKUTENBHOW pa3HUIBI, CIEIKa TPU3HAETCSI B COCTaBE aKTUBOB (JeOUTOpCKast
3aJJ0JDKEHHOCTh) Y MOKYMarens/ B cocTaBe 00s3aTenbCTB (KPEeAUTOPCKas 3a/10JKEHHOCTh) y MpPOJAaBlLa,
OTPHULATENILHOM pa3HUIIBI - B COCTaBE 00s3aTENIbCTB (KPEIUTOPCKasl 3a/J0JKEHHOCTb) y IMOKYMAaTess/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 CAETOK C IIEHHBIMH OyMmaramu, 3akKJIIOYEHHBIX Ha YCIOBUSX T+, KOppekTHpyercs B
cooTBeTcTBUM ¢ [lpuioxxenuem 5.
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puioxenue 14

MMPOYASA JEBUTOPCKASA 3AJOJKEHHOCTD

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

- ABaHCBI, BbIZIaHHBIC 3a cueT umyuiectsa [IND;

- Jleburopckast 3a10/5KEHHOCTD ypaBiisitoniei komnanuu nepen [TNO;

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

- JleGuTopcKkast 3a10JKEHHOCTB 110 HajloraM, cOopam, MOILTHHAM B OI0/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 1eGUTOPCKON 3a10JKEHHOCTH 1O CyZeOHBIM 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 HanoroBomy kojiekcy PO;
- st ocTanbHBIX BUAOB AKTUBOB:
- Jlara ucnionnenus oo6s3arensctB nepea [IMD, cormacHo qorosopy;
- Jlata nuKBHAALMH 3aeMINKKa, coriacHO Beimucke n3 EI'PHOJI.
- JlaTa 3aKIIOYeHUs JOroBOpa O YCTyIKe MpaB TpeOOBaHWIA IO JEOMTOPCKON 3a0KCHHOCTH
TPETHEMY JIUILY

CrnpaBeanuBas CTOUMOCTH MpoUeit JeOUTOPCKOM 3a10KEHHOCTH OMPEIEISIeTCS:

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

- €CITM JIOTOBOPOM TIPEYCMOTPEHO TOJIHOE TIOTAIlIeHUE 3aJ0JDKEHHOCTH B TEUCHHE OJHOTO rojia ¢ MOMEHTA €€
MIPU3HAHMS 10 HACTYTUIEHUS CPOKA MOTallleHHUS;

- Il aBaHCOB, BBIJAHHBIX 3a cueT umyimiectBa [IM®D, ecnu 10oroBopoM mpemryCMOTPEHO TOJIHOE TOoTallieHue
3a/I0J>KEHHOCTH B T€UEHHUE OJIHOTO I'0J1a ¢ MOMEHTA €€ MPU3HAHUA 10 UCTEUEHHUS CPOKa MOJIHOTO MOTalleHHus;

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

- ans 1eOUTOPCKOM 3aJ0JKEHHOCTH yhpabisitoniedl komnanuu nepen [1M®D, He3aBUCHMO OT OCHOBAaHHI ee
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MIPU3HAHMUS;
- Ui AeOUTOPCKOM 3a/I0JDKEHHOCTH, BO3HHKIIECH IO JOTOBOpaM C ayJAMTOPCKOW OpraHu3aluei, OIEHIIHKOM,
CHELUaIU3UPOBAHHBIM JETIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B npasmiiax Y 1TU®;

- IUTs TEeOUTOPCKOM 3aI0JDKEHHOCTH IO CyI€OHBIM PEIICHUSIM, C YI€TOM KPEIUTHOTO PEUTHHTa 3aeMIIIHKA;

- JUTsl TeOUTOPCKOM 3a/I0JPKEHHOCTH IO BO3MEUICHUIO CYMMBI Hajioros u3 Owoxeta PO.

. B CyMMe, ONpEIEICHHON C HMCIOJIh30BAaHUEM METOJ]la MPUBEJCHHOW CTOMMOCTH OYAYHIMX JIEHEKHBIX
notokoB (IIpunokeHne 4) B MHBIX CJay4asix ¢ MOMEHTAa MPHU3HAHHUS /10 HACTYIUIEHUS] CPOKA TOJHOIO
NoranieHus 3a10/15KeHHOCTH.

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

- Tectupyembiii aktuB. CrpaBemiuBas CTOMMOCTh JEOMTOPCKOW 3al0JDKEHHOCTH, BO3HUKIIEH B
pe3yJibTaTe COBEPIICHUs CAENOK ¢ uMmyimnecTBoM [IM®, mo KOTOpsIM HACTymuja HauOoJiee paHHSS Jara
pacyeToB, C JAaTbl HACTYIUICHUS CpPOKa €€ IOJHOrO MOTalllE€HHUs, YCTAaHOBJIEHHOIO YCIOBUSMH JOrOBOpA,
KOPPEKTUPYETCsl B cOOTBETCTBUU ¢ [lpminoxkenuem 5.
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Ipnioxenne 15

ﬂeﬁHTOPCKaﬂ 3ad0/IKEHHOCTD 110 BbIa4€ MaeB IPpH obOMeHe

JleOuTopckast 3a10JKEHHOCTD 110 BblJJaue MaeB Ipu oOMeHe

}IaTa BHCCCHUA HpPIXOI[HOﬁ 3aIiMCH O BbIa4Y€ MHBCCTUIIMOHHBIX ITACB B PECCCTP donpga pu 0o0MeHe COorjacHO

OTYETY perucrparopa

Jara 3auncienus B @oHa UMyIIeCTBa, MOCTYIHUBILETO B OIUIaTy OOMEHa MaeB
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Ipunoxenne 16

MOJIEJIb OIPEJEJEHUSA PACYETHOM LEHBI JIJISI POCCUHCKUX JOJTIOBBIX
IEHHBIX BYMAT, HOMUHHAPOBAHHBIX B PYBJISAX U EBPOOBJINT ALIUIA

PvoJjeBbie 00JUraniuy POCCHICKUX DMHUTEHTOB

Yposens 2.
Ecnu nst oqHoro u3 30 TOproBuix AHEH, MPEAIESCTBYIONIUX IaTe pacueTa CpaBejInBOM
CTOMMOCTH, UMEETCS BO3MOXKHOCTb OIIPEICIUTh CIIPaBEIMBYI0 CTOMMOCTD C UCIIOJIb30BaHHEM
KOTUPOBOK, IPUMEHsAEMBIX 11 olleHKH 110 YpoBHIo 1 (onpenensercs LEGAL CLOSE PRICE
npu ycnoBun VOLUME >0 npu Haiuyum aKTUBHOTO PBIHKA), IPUMEHSETCS METO/
KOPPEKTUPOBKHU MOCTIEAHENH UCTOPUIECKON IIEHBI IO COOTBETCTBYIOIINM LIEHOBBIM
00JIMrallMOHHBIM UHJIEKCAM, €XKEIHEBHO MyOInKyeMbIM MOCKOBCKOM Oupskeii (onucanue:
www.moex.com/ru/index/RUABITR/about/): nunaexc rocynapcrsenusix odmurammii RGBI,
uHaeKc KopriopatuBHbEIX oburanuii MICEXCBICP, nnaekc MyHUITMTIATBHBIX 00U AN
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 OJJHOM IIEHHOW Oymaru Ha JaTy OINpeAesIeHUsI CTPaBEIJTMBON CTOMMOCTH;
Py — mocnenHss onpeaenieHHasl CpaBeaiinBasi CTOMMOCTh IIEHHON OyMaru;

Pm; — 3HaueHne ppIHOYHOTO HHIMKATOPA Ha JaTy OMpPEAeNICHUs CTIPABEIJINBON 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 pocCHICKUX SMUTEHTOB, TOpPryeMmbix Ha MockoBckoi bupxe, Oe3puckoBas
CTaBKa JOXOJHOCTH — CTaBKa, OINpeJesieHHas B COOTBETCTBHHM CO 3HAaUE€HHEM KPHBOW OECKYIOHHOM
noxonunoctu (ctaBka KBJl) rocymapcTBEeHHBIX IEHHBIX OymMar Ha HWHTEpBalie B OAMH roia. B pacuere
HCIIONB3YIOTCS:

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

Ha opuMaTbHOM caiiTe MOCKOBCKOI OUPIKH.

CraBka Kb/ paccuntbiBaeTcst 0€3 MpOMEXYTOUYHBIX OKPYIJIEHUH C TOYHOCTBIO JI0 2 3HAKOB MOCTe

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, - IOXOJHOCTh PEIHOYHOTO MHIUKATOPA;
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Pm; — 3HaueHue pbIHOYHOTO WHIUKATOpA Ha JaTy i;
Pm;_,; — npeapiayiiee 3HaueHHe PHIHOYHOTO UHIUKATOPA;
i=1..N, ToproBble IHHM, NPEIIICCTBYIOUINE JaTe ONpPENECICHUS CIpaBeIUBON cTouMocTH. Jlis
pacuera TOXOJAHOCTH aKTHBAa M PHIHOYHOIO MHIMKaTOpa (O€HUMapKa), MCHOJb3YIOTCA 3HAYCHUS I[EHBI
3aKpBITUST M PBIHOYHOTO HHJMKATOpa 3a MocjeaHue 45 TOproBeIX JTHEH, MPEAIIECTBYIOIIUE JaTe
OIpe/ie/ICHUs CIPaBEUINBON CTOUMOCTH.
bera xoadduinment paccuuThiBaeTCs Ha JaTy, NPEIIIECTBYIOUIYIO JaTe OMpelesieHus

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

[Toyuennoe 3HaueHue bera koadduimeHTa OKpyIIIeTcs 1O TPaBHIAM MaTeMaTUYECKOTO
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 Oe3pHCKOBOM
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
KYIIOHHBIE BBIIJIATHl, aMOPTH3AI[MOHHBIE 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,
MIPeIyCMOTPEHHOT'O YCIOBUSIMU BhINTycKa (eciu odepTa He mpenxycMoTpena). [lpu aToM ecinu 10 gaTsl
odepThl/morainieHus CylecTBYIOT KYIIOHHbIE IEPUO/BI, JIJIsI KOTOPBIX CTaBKa KYIOHA HE OMpe/elieHa,
pacyeT JIEHEeKHOTO MOTOKA 32 YKa3aHHBIM MEePUO MPOU3BOIUTCS UCXOIS U3 TIOCIEIHETO U3BECTHOTO
3HAYEHMS 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 BBITIATHI IIEPBOTO KYMIOHA ¢ MOMEHTAa PEOPTaHU3allii KOPPEKTUPYETCS Ha KOI(PPHUIIUEHT,
PaBHBI MaKCUMaJIbHOM BEPOSTHOCTH JIeoJiTa Ha TOPU30HTE | TOJI 1O CTATUCTHUKE MEKIyHAPOIHOTO
PEUTHHTOBOrO areHTcTBa «S&P» 1Mo KoMMaHusAM ¢ TpeaaeOITHBIM PEUTHHTOM B COCTaBE OTUYETA
(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, ecnu BbIyck siBIsieTCSl CyOOpIMHUPOBAHHBIM, TO B pacueTe CTaBKU AMCKOHTHPOBAHUS
HE00XO/IMMO YYMUTHIBATh MPEMUIO 32 CyOOpAMHUPOBAHHOCTH. [lopsAaoK pacueTa mpeMuM JOJIKEH OBITh
onucad B [IpaBunax onpenenenns CHA.

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

OKPYTJIACTCA 1O ABYX 3HAKOB ITOCJIC 33H$[TOI71, C IPUMCHCHHUEM IIPABUJI MATEMATHUICCKOI'O OKPYTJICHHA.
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Jlnst mieneit pacuera MeIMaHHOTO KpeauTHoro chpena (CrSpread) B 3aBUCUMOCTH OT KPEIUTHOTO
pelTHHIa y BBIIIyCKa JOJITrOBOM LIEHHON Oymaru (KpeaIuTHbIN peHTHHT B BaJIOTE HOMUHAJA), a B ClIy4yae
€ro OTCYTCTBHUS - PEUTHHIAa SIMUTEHTA WIN MOPYUYUTeENs (rapaHTa) J10JIroBOW LEHHOW OyMaru, A0JIroBas
IeHHasg OyMara MOKeT ObIThb OTHEeCEHa K OJHOM W3 YeThIpeX PEeUTHMHroBbIX rpynm. [lpu Hamuumm
HECKOJIbKUX PEUTHHIOB, BBIOMpAETCs HauOOJIBIINN U3 UMEIOIINUXCS AKTyalIbHBIX KPEJUTHBIX PEUTHHIOB.
Ecnu nopy4urenbcTBO 10 BBITYCKY AOJITOBOM LIEHHOW OyMaru o0ecrieunBaeT CIOIHEHUE 00s3aTeNbCTB
B MOJHOM O00OBEME M (WIM) rapaHTHs BbIJaHA HA CYMMY HOMMHAJIbHOW CTOMMOCTH U IIPOLEHTOB I10
TaKUM JIOJTOBBIM LIEHHBIM OyMaram, TO BBIOMpaeTcs HauOONBIIMN W3 HMMEIOIIUXCS AaKTyalbHBIX

KPEAUTHBIX PEUTHHIOB BBIITYCKA JOJITOBOM LIEHHOM OyMaru v nmopy4urens (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 Hu3kuit peTUHT / pEUTHHT OTCYTCTBYET
rpynmna IV
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KpeauTHelil cipen 11t peMTUHTOBBIX TPYIN PACCUMTHIBACTCS HA JAaTy ONPEACIICHUSI CIPaBEIJIUBOMN
CTOMMOCTH, Ha OCHOBAaHUH JAaHHBIX OOJIMIAllMOHHBIX WHAEKCOB, packpbiBaeMblx ITAO «MockoBckas
61/1p>1<a» [0 HUTOTraM KaXJIO0ro TOpProBoro aHHd. HpI/I BBIUUCIICHUN KPCAUTHOIO CIIpCJa Ha JAaTy
OTpe/ieNIeHUs] CIPABEIIUBON CTOMMOCTH HCIIONB3YEeTCSd MEIMAaHHOE 3HAUYeHHE KPEJUTHOro crpeaa 3a

IIOCICIHUEC 20 TOPTOBBIX ,Z[Hefl BKJIIOYas AaTy OIpEACICHUA CHpaBeHHHBOﬁ CTOUMOCTH.

Jisi  pacdera 3HA4YEHMSA KPEAMTHOIO CIpeAa COOTBETCTBYIOLIEH PEUTHHIOBOM  I'PYIIIbI
WCIIONB3YIOTCS  3HAUYEHHMS JIOXOJHOCTH clenyrouux wuHjaekcoB [IAO  «MockoBckas —Oupxay,

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

WNHunekc rocynapcTBeHHbIX oosmranui (1-3 rona),

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 rpynna IV - BoiOupaercs MHaekc B 3aBUCUMOCTHM OT KOTHPOBAJIBHOTO YPOBHS, B
KOTOpBIM BXOAWUT J0JdroBasi IieHHas Oymara: MHIeKC KOTHUPOBaJIbHBIX JMCTOB (KOTUPOBAJIbHBIN
ypoBeHb 2) uiu MHaeke KOTUPOBaIbHBIX JUCTOB (KOTUPOBAIBbHBIN YPOBEHSD 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer xpeauTHOTO Cipena sl peUTUHTOBBIX TPYIIT OCYIIECTBIISETCS M0 CIEYIOMUM (hopmMyiaMm:
Peiitunrosas rpynna I:

PaccuuteiBaeTcs kpemnuTHBIA crpeld Spr; 3a Kaxapli u3 20 MOCIEIHUX 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
(Mmenuana u3 mony4yeHHOro psiga Sprp). Ilpu pacyere 3HaueHUs MEIMAHHOTO KPEIUTHOIO CIpena
MIPOMEXKYTOUYHbIC OKPYIJICHHUS 3HAYCHUH Spr; HE MPOU3BOMASATCS, PE3YJIbTAT pacueTra OKPYIJISIETCS IO

IIpaBWJIaM MaTEMaTHYECKOI0 OKPYIJIEHUS C TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aIATOM.
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

TIPaBHIIAM MAaTEMaTHYECKOTO OKPYIJICHHUS C TOYHOCTHIO JI0 2 3HAKOB T10CIIE 3aIISTOMH.
Peiitunrosas rpynmna III
PaccunTEIBaeTCA KPEAUTHBINH clped Spry; 3a Kakaslii w3 20 MOCTEAHMX TOPTOBBIX JIHEH,
TIPeIIECTBYIOIMX JaTe ONpe/eleH s CIPaBeTNBOH CTOMMOCTH:
Serir = (Yrucsicpesy — Yruaaicpsy) * 100

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

PaccunthiBaeTcs Me1MaHHOE 3HAYEHUE KPEIUTHOTO cripena Spryyy 3a nocinennue 20 TOproBeIX JHEH
(Menuana w3 mosydyeHHOro psiga Spryp). llpu pacuere 3HaueHUsT MEAMAHHOTO KPEIUTHOTO CIpena
MIPOMEXKYTOUHbIE OKPYTJIICHUSI 3HAUYEHUW Spry;;; HE MPOU3BOJATCA, PE3YNbTAT pacuera OKPYIJAETCs IO

IIpaBWJIaM MaTEMaTHUECKOTO OKPYIJIEHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIIATOM.
PeiiTunrosas rpynna IV

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

MNpEeAUICCTBYIOIMHUX OAaTC OMPCACIICHUA CHpaBeJIHHBOfI CTOMMOCTH:
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Seriv = (YrucsicpLs — Yrucicpay) * 100, (dopmyia 1)
Seriv = (YrucicpLz — Yrucaicpsy) * 100, (Popmyia 2)
Y — 3HaueHMe JOXOIHOCTH COOTBETCTBYIOIIETO HHAEKCa, PacKpbIToro ITAO «MOoCKOBCKas GHpiKay.

®opmyna 1 ucnonb3yercs A JOJATOBBIX LEHHBIX OyMar BXOJSIIMX B KOTUPOBaJIbHBIA ypOBEHb 3
ITAO «MockoBckas Oupka». @opmyna 2 UCHONB3YyETCS 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 JOJTroBas ICHHAs

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/KOHEYHOTO 3aeMINUKa (110 JaHHBIM CHCTEMBI

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 OTCyTCTBUA - peﬁTHHra OMUTCHTA WM HNOPYYUUTCIIA (rapaHTa)

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

MMEIOIIMXCS AKTYAJIBHBIX KPEAUTHBIX PEUTUHIOB. ECIM OpYyYHUTENBCTBO 110 BBITYCKY J0JITOBOM IEHHON

Oymaru obecrieurnBaeT WCIOJHEHHE O0s3aTENbCTB B TOJIHOM 00BEME M (WJIM) 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 TOTalIeHno/oepTe 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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IMosicHenne npuunH BHecenusi u3MeHeHuii B [IpaBusa onpenenenuss CHA naeBbIX
HHBeCTHUIHOHHBIX (oHA0B oA ynpasjenueM [TAO «YK «Apcarepa»
¢ 28.01.2020

[TyGnruHoe akImoHEepHOe 00IIeCTBO «Ympasistomas komnanus «Apcarepay (nainee — [TAO «YK
«Apcarepa»), HMeIOLIee JIMIEH3WIO HAa  OCYLIECTBICHUE JICATEIIBHOCTH 10  YIPABJICHUIO
WHBECTUIIMOHHBIMU  (OHJaMH, TaeBBIMH HMHBECTUIIMOHHBIMU (OHIAMH M HErocyJIapCTBCHHBIMU
neHcuoHHbiMU Gonmamu Ne 21-000-1-00714 ot 06.04.2010 r. Ge3 orpaHuyeHHUsT CpOKa ICHCTBUA,
BoimaHHyt0 OCOP Poccun coodbmaer, yrto HaumHas c¢ 28.01.2020 mpuMeHSIOTCS HOBBIE PEIAKIIUU
[paBWJI  ONPEIENIEHUsT CTOMMOCTH 4HUCTBhIX akTuBoB (mpaBwil CYA) OTkpeITOro maeBoro
WHBECTUITMOHHOTO (OHJA PBIHOYHBIX (DHMHAHCOBBIX HMHCTPYMEHTOB «Apcarepa — GOHI aKIui»,
OTKpBITOrO MaeBOT0 MHBECTUIIMOHHOTO (POHJIA PHIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB «Apcarepa —
(GboHI CMeIIaHHBIX HHBECTUIUIY, VHTEepBalbHOTO MAeBOr0 WHBECTUIIMOHHOTO (DOHIA PBHIHOYHBIX

(MHAHCOBBIX HHCTPYMEHTOB «Apcarepa — akuuu 6.4».
OcHoBaHueM 1715 BHECEHUS U3MEHEHUH B npaBuiia CHA sBisieTcsl BCTYIUIEHHE B CUILYy U3MEHEHMI

B IIpaBuJia JOBECPUTCIILHOI'O YIIPABJICHUA YKa3aHHbBIMU (I)OHI[aMI/I B 4aCTH paCHIMPCHUSA CIIMCKAa aKTUBOB,

proOpeTeHNe KOTOPBIX Pa3pelIeH0 HHBECTHIIMOHHOM JeKIapanuei.

[Ipencenarens [IpaBaenus
ITAO «YK «Apcarepa» B.E. ConoBres
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