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TEPMHUHBI U ONPEJAEJEHUSA, UCIIOJIb3YEMBIE B ITPABUJIAX
OITPEAEJEHUA CTOUMOCTHU YUCTBIX AKTUBOB

AKTHBBI — JCHEXKHBIC CpPEICTBA, ILIEHHbIE OyMard W/WIM HMHOE HUMYIIECTBO, BKJIIOYAs
MMYILECTBEHHBIE IIPABa.

Croumocth 4HcThIX akTHBOB (CYA) — BenuuuHa, omnpenensemMas B COOTBETCTBUM C
3aKoHoAarenbcTBOM Poccuiickoit denepanuu, Kak pasHULA MEXKIY CTOUMOCTBIO aKTUBOB U BEJIMYNHON
0053aTeNbCTB, MOUIEKAIINX UCIIOIHEHUIO 3a CUET YKa3aHHbBIX aKTUBOB, HAa MOMEHT onpenenenus CHA.

IIpaBuaa onpenenenuss CYA — BHYTPEHHMH JOKYMEHT YNPABISIONICH KOMIIAHUH,
PETrIaMEHTUPYIOIIUN MOPAIOK ONPENEIICHUs CTOMMOCTH YHCTBIX aKTUBOB IIA€BOT0 MHBECTHIIMOHHOTO
($oH/1a U CTOUMOCTH UHBECTUIIMOHHOTO I1asl.

Hao0aronaemas u 1ocrynHasi OupoxeBasi IJI0IIAAKA — TOProBas IJIOLIAAKA POCCUNCKON U (M)
MHOCTpaHHOU Oupxu, 3akperieHHas B IlpaBunax ompenenenus CHA k koTopoil y ynpasisrolueit
KOMITAaHUH €CTb JIOCTYII, KaK HAIPSAMYI0, TaK U yepe3 (PMHAHCOBBIX IOCPETHUKOB. YKa3aHHbIE OUPIKEBbIE
TUTOINAAKY MpHuBeneHsb! B [Ipunoxenun 3.

AKTHBHBII PBIHOK — pBIHOK, Ha KOTOPOM OIl€pallid C aKTUBOM HJIM 0053aTeIbCTBOM
HPOBOJATCS C IOCTATOYHOM YacTOTOM U B JOCTATOUHOM 00bEMe, ITO3BOJIAIOLIEM I10Iy4aTh HHPOPMALIHIO
00 OlLleHKaX aKTUBOB MJIM 0053aTEJIbCTB HAa NOCTOSIHHOM OCHOBE.

OCHOBHOI1 PBIHOK — PBHIHOK (M3 4YMCIa aKTUBHBIX) C HAaMOOJIBIIUM JJII COOTBETCTBYIOIIETO
aKTHBA WIH 00s13aTeNIbcTBa 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

CnpaseaiuBasi CTOMMOCTB — 3TO 1I€Ha, KOTOpas ObL1a ObI MOTy4Y€Ha MPHU MPOIaXke aKTUBA WU
yljaueHa Npu Iepefade o0s3aTenbcTBA B XO0J€ OOBIYHOW CHENKM HAa OCHOBHOM (WM Hambosee
BBITOJIHOM) pBIHKE Ha JaTy OLEHKM B TEKYIIMX pPBIHOYHBIX YCJIOBHUAX (TO €CTh Li€Ha BBIXOJA),
HE3aBHCHUMO OT TOTO, SIBJIIETCS JIU TaKasl lIeHa HENMOCPEACTBEHHO HAOII0JaeMOW UM PaCCUUTHIBACTCS C
MCIIOJIb30BaHUEM JIPYTOT0 METO/1a OLICHKH.

YpoBenb HeHbl MNPH ONpPEAEICHHH CIHPAaBEAJIMBON CTOMMOCTH - YpPOBHU LEH IIpU
ONPEACICHUN CIPABEAJIUBOM CTOMMOCTH OIPENEISIOTCS B COOTBETCTBMM C MeEXIyHapoJHBIM
crangaptoM (urancoBoir otueTHOCTH (IFRS) 13 «Ormenka crpaBenimBol CTOMMOCTHY, BBEJICHHBIM B
neiictBue Ha tepputropun Poccuiickoit denepannu npukazom MunncrepctBa ¢punHaHcoB Poccuiickoit
@eneparun ot 28.12.2015 N 2171 "O BBeneHuH MeXIyHapOJHBIX CTaHAAPTOB (HPMHAHCOBOU
0T4eTHOCTU U PazbsicHeHuit MeXIyHapOJHBIX CTaHAApPTOB (PMHAHCOBOI OTYETHOCTU B JeHWCTBHE Ha
teppuropun Poccuiickoit ®@enepanuu U O NPU3HAHWM YTPATUBIIMMH CHIIy HEKOTOPBIX IPHKA30B

(oTAENnBHBIX NOJIOKEHUH MprKa3oB) MunuctepcTBa puHancoB Poccuiickoit ®denepanun':



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

2-ii ypoBeHb — IICHA, pACCUYMTAHHAs HAa OCHOBE HAOJIIOJJaeMbIX JAHHBIX MO YKAa3aHHOMY WJIH
AQHAJIOTUYHOMY aKTHBY.

3-ii ypoBeHb — II€HA, ONpPE/CICHHAs Ha OCHOBE HEHAOJI0JaeMbIX JaHHBIX UCKIIOYUTEIBHO Ha
OCHOBE PACUETHBIX I10KA3aTEIEH B OTHOIIEHUN KOHKPETHOTO aKTHBA.

Poccuiickasi Oup:ka — pOCCUHCKUN OpraHU3aTOp TOPTOBJIM Ha PHIHKE IIEHHBIX OyMar.

HNuocTpannas 6up:ka - uHOCTpaHHas (GoHmoBast OupxKa.

KpeauTHblii puck — pyUCK BOZHUKHOBEHMsI YOBITKA BCIIEJCTBUE HEMCIIOJHEHHS] KOHTPAareHTOM
00513aTeNIbCTB 10 JIOTOBOPY, @ TAKXKE HEOIIaThl KOHTPAreHTOM OCHOBHOIO JOJra W/WM HPOLEHTOB,
IIPUYUTAIOLIUXCS B YCTAHOBIICHHBIN JJ0OrOBOPOM CPOK.

KpenutHblii pefiTMUHI — MHEHHE HE3aBHUCHUMOIO PEHTHMHIOBOTO areHTCTBa O CIOCOOHOCTH
pPEUTHHIYeMOro JIMLA HWCHOJHATH MpHUHATbIE Ha cebs (¢uHaHCOBBIE oO0s3arenbcTBa (0 €ro
KpPEeIUTOCIOCOOHOCTH, (MHAHCOBOM HAJEKHOCTH, (PMHAHCOBOW YCTOMYMBOCTH), BBIPAXKEHHBIM C

HCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPUH 110 OIPEIEIEHHON PEUTHHIOBOM IIKAJIE.

OBIIUE ITOJIOKEHUA

Hacrosimue [IpaBuia onpeneneHust CTOMMOCTH YUCTHIX aKTUBOB (nanee — [IpaBuna onpenenenus
CYA) HHTepBabHOTO MAaeBOIO0 MHBECTUIIMOHHOTO (POHJA PHIHOYHBIX (PUHAHCOBBIX HMHCTPYMEHTOB
«KOHCEPBATOPus» (nanee — ®onja) pazpadortansl B cOOTBETCTBUHU ¢ DepepanbHbIM 3aKOHOM «O0
WHBECTUIIMOHHBIX PoHmax» oT 29 Hosi0ps 2001 roma Ne 156-D3 (nanee — denepanbHbiii 3aKkoH Nel56-
®3), Ykazanuem Llentpansnoro banka Poccuiickoit ®eneparnuu (nanee — LIb P®) «O6 onpenenenuun
CTOMMOCTH YHUCTHIX aKTUBOB MHBECTULIMOHHBIX ()OH]IOB, B TOM UHCJIE O MOPSIJIKE pacu€éTa CpeTHEr0J0BOM
CTOMMOCTH YMCTHIX aKTHBOB IA€BOTO MHBECTUIMOHHOIO (POHIA M YHUCTHIX AKTHBOB AKI[MOHEPHOI'O
MHBECTULMOHHOTO (POHJIA, PACUETHOM CTOMMOCTH MHBECTHUIIMOHHBIX MaeB MAeBbIX MHBECTHIIMOHHBIX
(OHII0B, CTOMMOCTH MMYIIECTBA, IEPEJAHHOTO B OIUIaTy MHBECTULIMOHHBIX MaeB» oT 25 aBrycta 2015
roga Ne 3758-V (nanee — Ykazanue), MexayHapoaasiM ctangaptom (runHaHcoBoi otueTHOCcTH (IFRS)
13 «Onenka cupasenauBoit croumoctn» (naigee — MCOO (IFRS) 13) u npuHATHIMU B COOTBETCTBHH C
HUMHU HOPMAaTUBHBIMU aKTaMH.

Hacrosamue IIpasuna onpenenenus CHA npumenstorces ¢ «1» mast 2019 rona.

W3menenus u nononHeHus B Hacrosimue IlpaBuna onpenenenust CHA MoryTt ObITh BHECEHBI B
CIIy4asiX, YCTAHOBJICHHBIX HOPMATHUBHBIMU NMPABOBBIMU akTamH. B ciyyae HE0OXOIUMOCTH BHECEHHUS

W3MEHEHHMI W JIONOJHEHUM B HpaBI/ma OIpCACIICHUA CYHA k HEM npuiaaracTcda MnOosACHECHUEC NMPHUYNH
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BHECCHMS TaKUX H3MEHCHUM M ,Z[OHOJIHGHPIP'I M YKa3bIBACTCA AaTa Haydajla IIPUMCHCHUIA W3MCHEHHHN U

JononHeHni B Hactosamue [IpaBuna onpenenenust CHA.

MOPSIIOK ONPEJIEJTEHUSI CYA M CPEJTHETOJIOBOM CUA

CYA paccuutbiBaeTcs MO COCTOSSHUIO Ha 23:59:59 naThl, MO COCTOSIHUIO HAa KOTOPYIO
onpeaensercs CYA, c yderoM JaHHBIX, PACKpBITBIX Ha YKa3aHHYIO JaTy B JOCTYIHBIX JJIf
YIPaBISIOIEH KOMIIAHUY UCTOYHUKAX BHE 3aBUCUMOCTH OT YaCOBOT'O MOscCA.

CYA ormpenensieTcs He o3/Hee pabodero JIHs, CIeIYIOIIEro 3a JHEM, 10 COCTOSHUIO Ha KOTOPbII
ocymectisiercs onpenenenne CHA.

CYA ompenensieTcsi Kak pa3HUIA MEXAY CTOMMOCTBIO aKTHBOB M 00S3aTENbCTB HA MOMEHT
onpezaenenuss CHA B coorBercTBuU ¢ Hactosmmmu [IpaBunamu onpenenenus CUA.

CYA onpenensiercs (nara onpenenenus CHA):

1. Ha pary 3aBepuienus (okonyanus) popmupoBanus Oouna;
2. B CiIy4ae IPUOCTAHOBIICHHS BBIIAYM, IMOTAIICHUS M OOMEHAa MHBECTUIIMOHHBIX ITaeB - Ha
JaTy BO30OHOBIICHUS MX BBIIA4H, IOTAICHHS 1 OOMEHa;
3. B cmyuae npekpanienus @onaa - Ha JaTy BOBHUKHOBEHUSI OCHOBAHUS €0 MPeKpaIleHus;
4. wHa jmary, npeAlIecTBYIONIYIO naTe nepexona PoHa U3 OJHON yHpaBIsIoNeil KOMIAaHUH B
JPYTYIO YIIPABJISIONIYI0 KOMITAHUIO UM U3 OJJHOTO CHEUAIN3UPOBAHHOTO JEMO3UTApHs B
JIPYrod CIIeNUAIN3UPOBAHHBIN JENO3UTAPHI.
5. mocne 3aBepuieHus popmupoBanus DoHja:
O EKEMECSYHO Ha MOCleAHNN paboumii IeHb KaJeHJapHOTO Mecsla;
O Ha MOCHeAHUIN pabouMii IeHb CpOKa MprueMa 3asiBOK Ha MpuoOpeTeHne, morameHue u
00OMEH MHBECTUIIMOHHBIX I1a€B;
O Ha JaTy COCTaBJICHHMs CIIMCKAa BIIAJENbIIEB HMHBECTULIMOHHBIX TMaeB B Ciyyae
YaCTUYHOTO TIOTAIlIeHHWs WHBECTHIIMOHHBIX TMaeB 0e3 3asBleHus TpeboBaHUM
BJI4/IETIBLIEB MHBECTUIIMOHHBIX NTaeB 00 MX MOTalIeHUN;

CpenneromoBass CHA (manee - CI'CYHA) Ha n11000i1 A€HB ONIPEEsAeTCs KaK OTHOIIEHNUE CYMMBI
CYA Ha kax/iplif pabouunii eHb KaJeHIapHOTo roja (eciau Ha pabouuii neHp kajgeHaapHoro roga CHA
HE OIpeJielIsAyach - Ha MOCJeIHUI AeHb ee ONpeieIeH s, IPeALEeCTBYIOIINN TaKOMY JHIO) ¢ Hadyajia rojia
(c mate1 3aBepiieHus (okoH4aHus1) hopmupoBanwsi) 10 aatel pacuera CI'CYA k yucity pabouux JHEH B

rojy.



B nensx onpenenenus CI'CHA nartoii, 3a kotopyto onpeneinsercs CHA, moHUMAarOTCs BCE 1aThl
onpenenenuss CUA, ykazannble B HacTosiux [IpaBunax onpenenenus CHA.

CUHA, B Tom umcme CI'CHA, a Takxke pacyeTHass CTOMMOCTb WHBECTHIIMOHHOIO I1ast
OTPENIETAIOTCS B PyOJIIX C TOYHOCTBIO JIO JIBYX 3HAKOB IOCJE 3allATOH, C NMPUMEHEHHEM IPaBHII

MAaTEMATUYCCKOI'0O OKPYIJICHH.

KPUTEPUM INTPUBHAHUSA (IIPEKPAILEHUSA ITPU3HAHUSA) AKTUBOB
(OBA3ATEJIBCTB)

AxTuBsbl (00s13aTeNnbCTBA) NPUHUMAaKOTCS K pacueTy CUA B ciryyae UX IPU3HAHUS B COOTBETCTBUU
¢ MC®O (IFRS) 13, neiictByromumu Ha Tepputopun Poccuiickoit @eneparnmu.
Kpurepun npusnanus (mpekpaiieHus Mpu3HaHus) akTUBOB (0053aTEIbCTB) B COCTAaBE aKTHBOB

(oGs3aTenbeTB) npeacTaBiaeHsl B [Ipunoskennn 6-20.

METO/bI OITPEAEJIEHUSA CTOUMOCTHN AKTUBOB 1 OBA3ATEJLBCTB

CTOoMMOCTh aKTHBOB W 0053aTENbCTB ONPEACISAIOTCS IO CIPaBEUIMBOM CTOMMOCTH B
cootBeTcTBUE ¢ MC®O (IFRS) 13. CTOMMOCTh aKTHBOB, B TOM YHCJIC OIpEAeIeHHass Ha OCHOBAaHUN
OTYeTa OIEHIINKA, COCTABJICHHOTO B COOTBETCTBHH C TpeOOBaHUsAMHU DeiepaabHOro 3aKoHa OT 29 HroJis
1998 roma Nel35-®@3 «OO6 oueHouHoil nestenbHocTH B Poccuiickoit denepamumn» (nanee —
@®enepanbhblil 3akoH Ne 135-03), ompenensercs 0e3 yyeTa HaJOrOB, KOTOpPbHIE YILUIAUMBAIOTCS B
COOTBETCTBUM C 3aKOHOJATelIbcTBOM Poccuiickoit dexepannu WM MHOCTPAHHOIO rocynapcTBa Ipu
nproOpEeTEeHNH 1 pealn3alii YKa3aHHBIX aKTHBOB.

CTOMMOCTh aKTHBa MOXKET ONPEEINATHCS Ha OCHOBAaHWHM OTYETA OICHIMKA, €CIIM TaKOH OTYEeT
COCTaBJIEH OIEHIIMKOM, B OTHOIIEHHH KOTOPOTO CO CTOPOHBI CAMOPETYJIHPYEMBIX OpraHH3aIui
OLICHIIMKOB HE MPHMEHSUIMCh B TEUeHHE JBYX JIET B KOJMYECTBE JABYX M 0Oosee pa3 Mepbl
JUCLUIUIMHAPHOTO BO3JeHcTBUsA, mpenycMoTpeHHble denepanbHbiM 3akoHOM Ne 135-D3, a Takxke
BHYTPCHHUMH JOKYMEHTAMH CaMOPETYINPYEMBIX OpPTaHU3aIMid OICHIMKOB, U CTaXX OCYIICCTBICHUS
OIIEHOYHOM JIEATEIEHOCTH KOTOPOTO COCTABIISIET HE MEHEE TpeX JIeT.

B cinyuae ompeneneHuss CTOMMOCTH aKTHBa Ha OCHOBAaHMM OTYETa OICHIMKA JlaTa OLIEHKU
JIOJKHA OBITh HE paHee MIECTH MECSIEB J10 JaThl, 10 COCTOSIHUIO Ha KoTopyto onpexnensiercs CHA. Ipu

9TOM CTOMMOCTBL AKTHBa ONPEACTIACTCA Ha OCHOBAHHMHU AOCTYIIHOI'O Ha MOMCHT OIIPCACIICHHA CUHA



oTyYeTa OLIEHUIMKA C JaTod OIEHKH Haubosiee ONM3KOM K JaTe OIpeneieHHs] CTOMMOCTH aKTHUBa,
COCTaBJIEHHOTO C COOJI0ACHNEM TpeOOBaHUN HOPMATUBHBIX ITPABOBBIX aKTOB.

B cnyuae onpeneneHns cTOMMOCTY aKTHBAa HA OCHOBAaHUM OTYETA OLEHIIMKA U IIPU ITOM I10CIIE
JIaThl OLEHKH HMEN0 MECTO HalIroJaeMoe COObITHE, MPUBOJSAIIEEe K CYIIECTBEHHOMY YBEIMYECHHUIO
KPEIUTHOTO PUCKA MO OLICHUBAEMOMY AaKTHUBY WJIM K CYIIECTBEHHOMY H3MEHEHUIO XapaKTEPHUCTHK
aKTHBA, KOTOPbIE NPUHUMAINCh BO BHUMaHHE OLICHIIMKOM B IIPOLIECCE MOJATOTOBKU IOCIEAHETO IO
BPEMEHM OTU€Ta OLEHKH, CIPaBEIMBasi CTOMMOCTb aKTHUBA JOJDKHA OINPEAENAThCS HAa OCHOBAHWUHU
oTuéTa OLIEHKH, YYHMTHIBAIOLIEro Takoe coObiTHe. llepedyeHb akTHBOB, CHpaBeUIMBas CTOUMOCTD
KOTOPBIX OINPEIEISIETCS] HAa OCHOBAHUM OTYETA OLEHIIMKA, coaepkutces B [Ipunoxennn 1.

CrouMoOCTh aKTMBOB M BEIMYMHA O00A3aTENbCTB, BBIPAKEHHAss B MHOCTPAHHOH BalloTE,
npunumaercsi B pacuer CHA B pyoOnsix mo kypcy LUb P® nHa mary ompeneneHus MX CHpaBeIIHBON
CTOMMOCTH.

B cayuyae ecniu bankom Poccun He yCTaHOBIEH KypC MHOCTPAHHOW BaJIOThI, B KOTOPOM
BBIPAKEHA CTOMMOCTH aKTHBOB (00s3aTENIbCTB), K PYOJIIO, TO HCIOJB3YETCS COOTHOIICHUE MEXKIY
KypCOM MHOCTPaHHOM BaIIOTHI U PyOJIEM, ONPEAEIAEMOE Ha OCHOBE Kypca 3TUX BaJIIOT I10 OTHOILIEHUIO
k Jomnmapy CIHA (USD) (kpocc-Kypc MHOCTpaHHOM BairoThl, ompezeneHHoi uepe3 [Jommap CILIA
(USD)).

Meroauka onpeneneHusi CIpaBeJIMBOM CTOMMOCTH aKTHBOB (00s3aTeNIbCTB) MpECTaBiIcHa B

[Tpunoxenun 2, 7-19.

HOPAAOK PACUYUETA BEJIMUUHBI PE3EPBA HA BBIIIJVIATY
BO3HATI'PAKIEHHUSA N UCITOJIB3OBAHUSA TAKOI'O PE3SEPBA, A TAKXKE
MOPATOK YYETA BO3HATPAXKJIEHUMN 1 PACXOJO0OB, CBSI3AHHBIX C
JOBEPUTEJBbHBIM YIIPABJIEHUEM ®OH/OM

Pe3zepB Ha BeIMIATy BO3HarpaxjaeHus (GpopmupyeTrcs OTAEIHHO B YacTH pe3epBa Ha BBHIILIATY
BO3HArpaXkJ€HUsl VYNPABISAIONIEH KOMIIAHMM M B YacTH pe3epBa Ha BBIUIATY COBOKYITHOTO
BO3HATPAXKICHUS CIEIUATU3HPOBAHHOMY JICTIOZUTAPHIO, ayJIUTOPCKON OpraHW3aIiH, OILEHINUKY, U
JIUITY, OCYIIECTBIISIONIEMY BEICHHE peecTpa BIIaJIebIleB MHBECTUIIMOHHBIX MaeB (Jajee — pe3epB Ha
BBITIJIATY MIPOYUX BO3HATPAKICHHN ).

Pe3epB Ha BBITUIATY BO3HArpaKAEHUI HAYMCISAETCS M OTPAXAeTCs B COCTaBe 00S3aTENLCTB B
TEYEHHUE OTYETHOTO ro/1a ¢ Hanbosee Mo3IHeN 13 IBYX JaT — AaThl Hadajia KaJeHapHOTO TO/a UK 1aThl

3aBeplIeHUs] (OKOHYaHUs1) (OPMHUPOBAHUS - JI0:



1. 71aThl OKOHYAHHMS KaJIEHAAPHOIO IOJa;
2. nartbl BO3HUKHOBEHHS OCHOBAaHMS JUIsl TpEeKpalieHus (BKIIOUYUTEIBHO) B YacTH
pe3epBa Ha BHITLJIATY BO3HATPAXKACHUS YIPABIIAIONICH KOMIAHUY;
3. nHauboisiee MO3AHENH M3 JABYX JaT MPHU MPEKpAIICHUU - JaThl OKOHYAHUS MpUeMa
TpeOOBaHUI KPeIUTOPOB WM AaThl OKOHYAHUS Peau3allii BCEro UMYIIECTBA.
Pe3eps Ha BbIIIaTy BO3HArpakxJACHUW, ONPEACICHHbIA MCXOId U3 pa3Mepa BO3HATPAXKICHUS,
MPEeAYyCMOTPEHHOTO MTpaBUIaMu JOBEPUTEIbHOTO yiipaBiienus @onna (nanee — [Ipasuna 1Y), B Teuenue
OTUYETHOTO TOJla HAYMCIISIETCS] HApACTAIOIUM UTOTOM U OTPAXKAETCsl B COCTaBE 00s13aTENIbCTB Ha KAXKIYIO
nary onpeaenenuss CHA, npenycMmorpennyto Ilpasuinamu onpeaenenus CHA.
PeszepB Ha BhIMIIaTy BO3HArpaXKICHUS YIPABIISIIONIEH KOMIIAHUM U PE3E€PB HA BBHIIUIATY IIPOUYUX
BO3ZHAarpaX/JICHUW, B Cllyyae, €CIM pa3Mep TaKUX BO3HArpaXJACHUH OINpeAeNseTcss HCXOAsl U3
cpennerogoBoit CUA (nmanee — CI'CHA), paccuMTHIBAIOTCS OTAEIBHO MO KAXKIOW YacTH pe3epBa B

CIIETYIOIEM MOPSIKE:

d-1 N
(CYAP™ +Y CUA) P (x,T,)
S. = t=1 * n=1 _ S ,
' D T 25

i k=1

riac:

Si - CyMMa O4UepeIHOTO (TCKYH_IGFO) HAYUCJIICHUA pE3CPpBa B TCKYIICM OTUCTHOM I'OY;

Cq dpacq

- pacyerHas (mpomexyTtouHas) BenmunHa CYA nHa gaty d, B KOTOpo#t

HaYMCIISAETCs pe3eps Sj, ONpeeleHHas ¢ TOYHOCTHIO 10 2-X 3HAKOB MOCIIE 3aIsTOi.

Cth - CTOUMMOCTH YHCTBIX AKTHBOB IIO COCTOAHHIO Ha KOHCI Ka>XI0I'O pa60qer0 o4 t, 3a

uckmouenueM s d. Ecnu Ha pabounii nens t CHA He onpenenena, oHa npuHumaercs paBHoil CHA 3a

IpEeIEeCTBYIOLIUI IHIO t pabounii JeHb TEKYIIET0 OTYETHOTO ro/1a.
t — mopsakoBEIi HOMep pabodero aHs, IPUHALIEKAIIETO TIEPUOLY, 32 KOTOPBIii ONpeeaeHo 1j,
NPUHUMAIOIINI 3HadeHus oT 1 10 d. t=d — mopsAKOBkIit HOMep pabodero JHSI HAUKMCIEHUS pe3eppa Si;
D - konuuecTBo pabouux JHel B TEKyleM KaaeHapHOM IOy,
Xn — KaK/ias MPOLIEHTHAs CTaBKa, I€MCTBOBABIIAs B TEUEHHE MIEPHOA | j;

T, KomMUecTBO pabouMX THEH TIeproa, B KOTOPOM JCHCTBOBAIA CTaBKa Xn, IPUHAIJICKAIIIAS
9 9

nepuony Ij, rae n=



Ti - KonmuuecTBO pabounx aHEN MepUOA, ONPEAETEHHOTO ¢ HaYasla TEKYLIErO OTYETHOTO TOIa JI0

(BKIIOYAs) JaThl HAYMCIIEHUs pe3epBa Si; K — IOPAAKOBLIA HOMEp KaXJI0ro HAuMCIEHHUsS pe3epBa B

OTUYETHOM TOJTy, MPUHUMAIONIUH 3HAYeHUS OT 1 110 1. k=1 — MOPSAKOBBIN HOMEP MOCIEIHErO (TEKYIIETO)

HAYKCIICHUS pe3epBa;

Sk - cyMMa Kax10ro mpou3BeIeHHOrO B TEKYILEM OTYETHOM IOy HaUuMCIEHHUS Pe3epBa;

Sy
k=l - o0masi cyMmMa pe3epBOB Ha BBIIIATY BO3HATPAXIACHHS, HAUMCIECHHBIX C Hayaia roja J10
narsl d.

N N

Z ('xyKnTn ) Z (xnpnTn )

n=1 n=1

i-1 d-1 ( T + T )
(Axmuevl, — Km, +Z:Sk)—(Z:CLIA1 * ' 5 ' )
Cqupau: — k=1 - t=1 .
Z (xyKnTn ) z (‘xnpnTn )
(n=l + n=1 )
T T
1+ : ' )

D

Axmuevlq - pacueTHas BEMYKMHA aKTUBOB, BKJIIOYas 1€OMTOPCKYIO 3a/I0JKEHHOCTD Ha naTy d.

Jlebutopckyro 3a0KEHHOCTh Ha 1aTy d He0OXOIMMO yYUTBIBATH JI0 HAYMCICHUS BO3SHATPAKICHUA 1
pe3epBa Ha BBHITUIATy BO3HArpakaeHus 3a aaty d. B cmyuae omnatsl B Aaty d ynpasisromiei KoMnaHuei
BO3HArpa)xJCHUW, HAUYMCICHHBIX B Jary d, HEOOXOIUMO MPH ONpEeAENCHUH PACUCTHON BETHMUHHBI

aKTHBOB Ha /1aTy d yBEIMYUTh CyMMY aKTUBOB Ha CYMMY YIUIAUY€HHBIX BO3HArpakJIeHHil B naty d.

Kmy - Benuunna kpeanTopckoit 3a10/0KeHHOCTH 0€3 yueTa HAuMCIIEHHBIX BO3HAIPAKICHUH Ha
nary d, BKJIIo4ast OCTaTOK pe3epBa Ha BBIIIATY BO3HArpaxkJaeHus Ha nary d-1, rae d-1 —pabouwmii 1eHs,
npeauecTByomii nare d.

X- IIPOLIEHTHAs CTaBKa, COOTBETCTBYIOILAS:

Xvkn - pa3Mep BO3HarpaxaceHWs yhpasisatouiell komnanuu oTHocutTenbHo CI'CYA,
ycranoBjieHHbIH [Ipasunamu JIY (B q0msX), IeHCTBYIOMUI B TedeHUE Iepuoaa | j;

Xwpn - COBOKYIIHBIM pa3Mep BO3HArpaXXJICHUHN CIEHUATU3UPOBAHHOMY  IEMO3UTApHIO,
ayJAUTOPCKOM OpraHu3alvy, OLEHIIMKY, U JIMIY, OCYIIECTBISIOUIEMY BEIAEHUE PEECTpa BIIAJIEIIBLIEB
WHBECTHIIMOHHBIX maeB, orHocuTenbHO CI'CYA, ycranosnenHwni IIpaBumamu Y (B momsx),

JIEUCTBYIOLLNN B TEYEHUE IIEPUOIA Ti:



N — KOJI-BO CTaBOK, ,Z[GflCTBOBB.BHIHX B OTYCTHOM I'O1y;

Xn- KaK/1ast IPOLIEHTHAs CTaBKa, JAEHCTBOBaBIIAs B TEYEHHUE Tlepuoga I = !;

3HaueHus
ZTALI:l(XYKnTn) , Z%’:l(xnpnTn) 2%:1("3’}(117"71) : Zﬁ:l(xnpnTn)
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OxkpyrieHue mpu pacuere Siu MIPOU3BOJUTCS HA KAXKJOM JCUCTBUU JIO 2-X 3HAKOB
IOCJIE 3aIIsITOM.

Pasmep cdopmupoBaHHOrO pe3epBa Ha BBIIUIATY BO3HATPAKIACHHS YMEHBIIACTCS HA CYMMBI
HAYUCJIEHHOT0 B TEYEHHWE OTYETHOIO TOJla BO3HATPAXICHUS  YOPABISIOIEH  KOMIIAaHHH,
CIELUUATU3UPOBAHHOMY  JICTIO3UTAPUI0,  AayJAUTOPCKOM  OpraHu3alMM, OLECHUIMKY, U  JHILY,
OCYILECTBISIIOIIEMY BEJICHUE PEECTPa BIAAEIbIEB MHBECTULIMOHHBIX 1AEB.

He I/ICHOJII)3OBaHHI)II71 B TCUCHUC OTYCTHOI'O I'oJ1a pezepB Ha BI)IHJIaTy B03Hana)KI[eHI/I$I IO JICKUT
BOCCTAHOBJICHUIO TI0 OKOHYAHHMIO OTYETHOTO TOJa, HO HE MO3JHEE IMEepBOTro padbouero AHSA Toja,

CJICAYIOIICTO 3a OTUCTHBIM, U IPHU3HACTCA B COCTABC NPOUUX JOXOHOB. Yka3zaHHO€ BOCCTAHOBIICHHE

oTpaxkaetcs rpu nepBom onpezaenean CHA B rogy cieayromeM 3a OTYETHBIM T'OJI0OM.

HOPAAOK ONNPEAEJEHUA CTOUMOCTHU UMYUIECTBA,
HEPEJAHHOI'O B OIVIATY UHBECTUIIMOHHLIX ITAEB

CTouMOCTh MMYyILIECTBA, MEPEJAHHOTO B OIUIATY WHBECTULHMOHHBIX I[1a€B, ONpPENENsAeTCS B
COOTBETCTBUU ¢ TpeboBaHusMu DenepanbHoro 3akoHaNe 156-D3, mpUHATHIX B COOTBETCTBUU C HUM
HOPMATHBHBIX aKTOB, TpeOoBaHUsIMU Ykazanus u [IpaBunmamu goBepuTenbHOTO yrnpasienus DoHma
COTJIaCHO METOJaM OIpPEIENICHUs] CTOMMOCTH aKTHUBOB, MPEIyCMOTPEHHbIM HacTosmumu [lpaBunamu
onpenenenus CHA.

CTOMMOCTH UMYIIIECTBA, TIEPETAHHOTO B OTUIATY MHBECTUIIMOHHBIX Ma€B, ONMpEeNsieTCs Ha JaTy
nepeaur TAaKOTO HMYIIECTBA B OIJIaTy MHBECTUIIMOHHBIX AR, 3a UCKITFOYCHUEM CITy4aeB ONpeIeIeHuUs
CTOMMOCTH HWMYILIECTBA, MEPEIAHHOTO0 B OIJIaTy WHBECTULHMOHHBIX MaeB, Ha OCHOBAHMM OTYETa
OIICHIIMKA.

JlaTa, Mo COCTOSIHUIO Ha KOTOPYIO ONPEENIeTCs CTOUMOCTh UMYILIECTBA, IEPEAAHHOTO B OILIATy

HMHBCCTHUIIMOHHBIX ITa€B, HA OCHOBAHWHU OTYECTA OLICHIIIMWKA, HE MOXKECT OBITH paHeEC TPEX MECALEC 0 AAThI



nepeaayn Takoro MMynieCTBa B OILIaTy MHBECCTUIIMOHHBIX IMAa€B M HC IMO3JHCC AAThl MEPEAadn TaKOI O
HMYHICCTBA B OIVIATY HHBCCTUIITMOHHBIX maés.
CTouMocCTh HMYHICCTBA, MNCPCAAHHOTO B OIUIATY HMHBCCTHULMOHHBIX I1A€B, OIPCACIACTCA I10

cocTosiHUIO Ha 23:59:59 Ha naty nepegayn MMyIIECTBa B OIJIaTy MHBECTUIIMOHHBIX 1AEB.

HOPANOK YPEI'YJIMPOBAHMUSI PA3HOI'JIACUI MEXTY
YIIPABJIAIOIIENA KOMITAHUEN U CIIEHUAJIN3UNPOBAHHBIM
JAEITIO3UTAPUEM IIPU ONNPEJAEJEHUU CYHA

IIpu oOHapyXeHHH pacXOXKIEHHWH B pacyeTe CTOMMOCTH YHCTBIX aKTHBOB, IPOM3BEAECHHBIM
Crneunanu3upoBaHHbIM JIEIO3UTApUEM U YNPaBIAIOLIEH KOMIAHUM, YTPaBIAOLEH KOMIaHUU
HEOoOXOJUMO B KpaTyalllMi CpPOK HPENIpPUHSTH BCE HEOOXOAMMBIE MEpBI JUISl ypEeryJIHpOBaHUs
BO3HUKIIUX pa3Horyiacuii. CTOpOHBI BIIpaBe NOTPeOOBAThH APYT y JIpyra Jro0ble JOKYMEHThI (WM MX
KOIMHM), MOATBEPKIatoIue (paKThl HAPaBICHUA/IOIYYESHUS PACIOPSKEHUH IO cYeTaM, a TaKKe MHbIX
JIOKYMEHTOB, HEOOXOAMMBIX JIJIsl BBISICHEHHUS IPUYUHBI U YCTPAaHEHHsI OOHAPYKEHHBIX PAaCXOKIACHUH.

B cnydae He mOCTMXKEHHs YyperyJMpOBaHUs DPACXOXKIACHUU B pPacyeTe CTOMMOCTH YHMCTBIX
axkTHUBOB, CriellMaIn3upPOBaHHBbIN AECIO3UTAPUNA U Y IIPaBIISIIOIIAs KOMIIAHHS COCTABIISIFOT aKT O IPUYMHAX
pacxoskJieHus AaHHbIX B ClipaBKe 0 CTOUMOCTH YMCTBIX aKTHBOB.

IIpu oOHapyKeHUH paCXOXKIECHUN B pacieTe CTOMMOCTH YUCTHIX aKTUBOB, CIIELIMATIU3UPOBAHHbIN
Jeno3utapuil m3Bemaer bank Poccuu 0 HEBO3MOXHOCTH IPOM3BECTH CBEPKY PACUYE€TOB CTOMMOCTH

YUCTBIX aKTHUBOB.

HEPEPACYET CYA

B cnydasix u3aMeHeHHUs JaHHBIX, HA OCHOBaHMU KOTOPBIX ObljIa ONpEeIeHa CTOUMOCTh YHCTHIX
AKTUBOB, CTOUMOCTb YUCTBIX AKTUBOB IOUICKUT IIEPEPACUETY.

Ecnu BbIsSIBIEHHOE OTKJIIOHEHHE UCIIOIb30BaHHON B pacuyeTe CTOMMOCTH aKTHBa (00s3aTelbCTBA)
coctaBimsier meree 4deM 0,1% wxoppektHoit CYA, m oTtkinonenne CYA Ha 5TOT MOMEHT pacyera
cocraBnsier MeHee 0,1% koppektHoit CUYA, VYmnpasnstomias komnanus u Crenuaan3upOoBaHHBIN
JIEIIO3UTAPUN ONPEIEIAIOT, HE IIPUBEIO JIU BBIBICHHOE OTKJIIOHEHUE K ITOCIEAYIOINUM OTKIOHEHUSM, B
YacTH MCIIO0JIb30BAaHHOM B pacyeTe CTOMMOCTH akTHuBa (00s3aTenscTBa) 1 CUA, COCTaBISIONIUM MEHEe
0,1% xoppexktHoit CHA u nHe mnpousBoaar mepecdeTr CUA u pacdyeTHOW CTOMMOCTH OJIHOTO

WHBCCTHUIMOHHOTO ITast, YMCJIa HHBCCTUIIMOHHBIX IMAa€B HA JIMICBBIX CUCTAX BJIAJCIIBIICB. praBJ’IfIIOHIaFI
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koMmnaHus 1 Crenuaau3upoBaHHbIN JeTo3uTapuil 00s3aHbl IPUHATH MEPBI JJIsl PEAOTBPAILIEHUSI €r0

IIOBTOPEHUSL.
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IIpuaoxenne 1

HEPEYEHb AKTUBOB, IIOVIEXKAIIINX OINEHKE OHEHIHINKOM

Ha ocHoBaHMM OTYeTa OLICHIIUKA OLICHUBAIOTCS CIEAYIOUINE AKTHBBI:

HGHHBIC 6YMaI‘ U N (bHHaHCOBLIe HHCTPYMCHTBI, 110 KOTOPBIM HCBO3MOKHBI MHBIC CIIOCOOBI OLCHKU
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puioxenne 2

MOJEJIN OHEHKHA CTOUMOCTHU HEHHBIX BYMATI'

AKTUBHBIM PBIHKOM JUIsl LEHHBIX OyMmar, IONYyLIEHHbIX K TOpraM Ha pOCCHUHCKOW wWin
MHOCTPaHHOW OWpIKe, 3a MCKIIOYEHHEM OONUTaluil BHEUIHUX OOJUTAllMOHHBIX 3aiiMoB Poccuiickoit
@Denepauy; JOIATOBBIX IIEHHBIX OyMar WHOCTPAHHBIX TOCYJapCTB; €BPOOOIHMralfii MHOCTPAHHBIX
SMHUTEHTOB, JIOJIOBBIX LIEHHBIX OyMar MHOCTPAHHBIX IOCYJapCTB; LIEHHBIX OyMmar MeKIyHapOIHBIX
(MHAHCOBBIX OpraHM3aluil IPU3HAETCS IOCTYyNHas U HaOroAaeMas OuprkeBas IuIomaaka (poccuiickast
WIM MHOCTpaHHasi OMpXM U3 CHHUCKa, ycraHoBieHHoro IIpaBunamu onpenenenus CYA), B ciydae
COOTBETCTBUS OJJHOBPEMEHHO CIIEAYIOLUIUM KpUTEpUSAM Ha JaTy onpezaeneHus CUA:

1. nennas Oymara JomylieHa K TOpraM Ha poCCUICKONM MM MHOCTPaHHOM Oupike, MIpUBEIEHHON B
[Tpunoxenun 3 Hacrosmux [IpaBun onpenenenus CHA;

2. HaIn4Ms LeHbl (KOTUPOBKHU) HA JJaTy OIpeIeNIeHus CIIPaBeUIMBOI CTOUMOCTH (B Clly4yae, €ciiu Ha
BCEX JIOCTYIHBIX M HAOIIOAAeMBIX OMPXKEBBIX IUIOIMIAZKAX ObUI HETOPTOBBIA JI€Hb Ha NaTy
onpeaenenuss CYA — aHanu3upyroTcs JaHHbIE IOCJIEIHEr0 TOPrOBOIO JHS Ha JAaHHBIX
IJIOMIAIKAX ) ;

3. KoIM4ecTBO clenok 3a nocinennue 10 (toproseix) aneii — 10 (necarp) u Oonee. JlaHHBINA MyHKT
HE NpPHUMEHSETCS B cllyyae, eciid XoTd Obl ojHa Oupka M3 CIHCKA, YCTAaHOBJIEHHOIO B
[Tpunoxxenun 3 Hactosuwmx [IpaBun onpenenenuss CHA, He pacKpbIBaeT JaHHBIE O KOJIMYECTBE
CHEIIOK;

4. coBOKyHHBI 00beM cnenok 3a nociennue 10 toproseix anedt mpesbicuin 500 000 (Ilstecor
ThICSIY) pyOsieil (MM COOTBETCTBYIOUIHNI pyOIieBbIi 3KBUBaAJIEHT 10 Kypcy banka Poccun Ha naty
oIpezieNieHUs] aKTUBHOTO PhIHKA, €CJIM 00BEM CIEJIOK ONPEIesieH B MHOCTPAaHHOM BaJIOTE).

JUis OLEHKH CIIpPaBeUIMBOM CTOMMOCTM IIEHHBIX OyMar B IensX HacTtosmux IlpaBui

ONpCACIICHUA CYA 0CHOBHEIM PBIHKOM IIPHU3HACTCA:
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Ilennbie Oymaru

OCHOBHOI1 PBIHOK

Poccuiickue neHHble Oymaru

ITAO MockoBckas 6upxka (nanee — MMBDB) ecniu oHa siBisieTcst
AKTUBHBIM PBIHKOM.

B ciuyuyae ecnu MMBbB He sABisieTCs aKTUBHBIM PBIHKOM —
poccuiickasi Oup)ka M3 4YMClla aKTUBHBIX PBIHKOB, IO KOTOPOM
ompeieseH HauOOIbIITNI 00IIHI 00bEM CIIETIOK MO KOJUYECTBY
HeHHbIX Oymar 3a npeapyayimue 10 (1ecsaTh) TOProBoIX JTHEH.
[Ipu orcyrctBum wuHpOpManuu o0 o0O0BEME CHEIOK IO
KOJIMYECTBY IIEHHBIX OyMar Hcrosib3yercss uHopmamus 00
o0beMe CIeNOK B JCHEKHOM BbIpakeHuu. l[Ipu paBeHcTBe
o0BEMa CIENIOK Ha PAa3IUYHBIX POCCHUCKHX OMPIKax OCHOBHBIM
PBIHKOM CUUTAaeTCs poccHiickas Oupka ¢ HauOOJIbLIINM
KOJIMYECTBOM CJICJIOK 32 TAHHBINA MEPHUOI.

HNuocTpannbie eHHbIE OymMaru

WHocTpanHas wiu poccuiickas OMp)ka W3 4YHciIa aKTUBHBIX
PBIHKOB, 10 KOTOPOH OIpenesieH HauOOMbIIUK O0mui 00BeM
CHIEJNIOK B JICHE)KHOM BBIpakeHMM 3a npensiaymue 10 (necsars)
TOproBbuixX AHEH. [Ipu 3ToM BenunHBI 00bEMa CAENIOK B BAJIIOTE
KOTHPOBKH IepeBoAATcs B pyOau nmo kypcy banka Poccuu na
naty onpenenenus CHA.

IIpu paBeHCcTBEe OObeMa CHEIOK B JICHE)KHOM BBIPAXEHHUU Ha
pa3MYHBIX OMpXKaxX OCHOBHBIM PBIHKOM CUHTAETCSl OWpKa C
HauOO0JIbIIMM 00BEMOM CJIEJIOK IO KOJIMUYECTBY LIEHHBIX Oymar 3a
JTAHHBIN MEPUO]I.

OO0Mrannm BHEIITHAX

00 IMTrallMOHHLIX 32aHMOB
Poccuiickoii ®enepaunu,
JA0JITOBbIE LIeHHbIe OyMaru
HHOCTPAHHBIX I'OCY1APCTB,
€BP000JIUTrallil HHOCTPAHHBIX
SMHTEHTOB,

J0JITOBbIE LIeHHbIEe OyMaru
HHOCTPAHHBIX I'OCY1APCTB,
LeHHbIe Oymaru
MEKIYHAPOAHBIX (UHAHCOBBIX
OpraHu3anui

BueOup:xeBoil pbIHOK.
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METO/Ibl OHEHKN CTOUMOCTH HEHHBIX BYMAT

Memoowi oyenku cmoumocmu yeHuvix Oymae, 0isi KOMOPvIX ONPEOesiemcs

aKmusHwll Oupocesoll pulHoK (1-1i yposens)

ILennble Oymaru

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

Ilennas Oymara
POCCHIICKOIO 3MUTEHTA
(B TOM umHCIE
WHBECTUIIMOHHBIC MTan
POCCHICKHX TTaeBbIX
WHBECTUIIUOHHBIX
(OHIOB, UTIOTEYHBIC
CepTHU(HUKATHI Y4acTHs,
JeTo3uTapHas
pacrnucka)

Jliist onpeneNieH s CripaBeIMBOM CTOMMOCTH HCIIONIb3YIOTCS IIEHBI
OCHOBHOTO pbIHKa Ha naTy ompexaenenus CYA, BbIOpaHHBIE B HOpPSIKE
yOBbIBaHUS IPUOPUTETA!

1. uena cmpoca (BID) Ha MOMEHT OKOHYaHHUSI TOPrOBOM CECCUM IPU
YCIIOBHH, YTO OHA HAXOJUTCS B WHTEPBAJIC MEXKIYy MHUHUMAIBHOM
(LOW) u makcumanshoi (HIGH) menamu cienok Ha yKa3aHHYIO
nary;

2. cpenneps3BenieHHas mneHa (WAPRICE) Ha MOMEHT OKOHYaHUS
TOPTrOBOM CECCHU TPU YCJIOBUH, YTO OHA HAXOJAUTCS B Ipelenax
cupena o crpocy (BID) u npemnoxenunto (OFFER) Ha ykazannyro
narty,

3. uena 3akpbitus (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHUS
TOPTOBOW CECCUU TNPH YCIOBHH YTO PACKPHITHI JaHHBIE 00 00beMe
topros 3a jiedb (VALUE) u oH He paBeH HyIIIO.

[lennas 6ymara
WHOCTPAaHHOTO
OMHUTEHTA (B TOM YHCIIE
JeTIo3uTapHas
pacmucka)

Jliia ompesenenus CpaBeIMBOM CTOMMOCTH HCIIOJIb3YIOTCS 1EHBI
OCHOBHOTO pblHKa Ha jaTy omnpeneneHuss CHUA, BblOpaHHBIE B MOpSAKE
yOBIBaHUSI IPUOPUTETA!

1. OcHOBHBIM PHIHKOM fIBJISIETCS] pOCCHIiCKasi OMpaKa:

[Topsanox BeIOOpA LIEHBI AHATIOTUYEH MOPSAAKY, YCTAHOBICHHOMY JUIS
[EHHBIX OyMar pOCCHHCKMX SMHUTEHTOB (Tpeapinymas Tpada JaHHOU
TaOJIUIIBI)

2. OCHOBHBIM PbIHKOM SIBJISIETCA HHOCTPAHHAS OUPIKa:

a. uena crpoca (BID LAST) Ha MOMEHT OKOHYAaHHS TOPTOBOW
CECCHU TIPU YCIIOBHH, YTO OHA HAXOJUTCS B MHTEPBAIC MEXKIY
MUHHMAaJIbHON 1 MaKCHMaJIbHOM LIEHAMU CEJIOK Ha YKa3aHHYIO
Aary;

b. uena 3akpeitust (PX_LAST) mpu yciaoBHH, YTO PaCKPBITHI
JaHHble 00 0ObeMe TOProB 3a JIeHb U 00bEM TOPrOB HE paBeH
HYJTIO.
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Mooenu oyenxu cmoumocmu yeHHvlx bymae, 0Jisk KOmopulx Onpeoesisiemcs. akmugHblll 6HeOUpICcesol

UnU 0I5 KOMOPLIX UMEIOMCS Habodaemvle OaHHble 8 OMCYMCmeuu yeH 1-20 yposHs (2-il yposeHv)

DYIHOK

Ilennbie Oymaru

Iopsinok onpenejieHUs CPaBeIJIHBO CTOMMOCTH

Ilennas Oymara
POCCHUICKOIO 3MUTEHTA

ChopaBeniuBasi CTOUMOCTh AKHMH POCCMMCKMX JIMHUTEHTOB,
obOpamatonuxcst Ha MOCKOBCKO# OUpiKe, ONPEeNsieTCss B COOTBETCTBUH C
MOJICJIBI0 OIEHKH, OCHOBaHHOW Ha KOPPEKTHPOBKE HCTOPUYECKOM IICHBI
(manee — monens CAPM).

JlaHHasT KOpPPEKTUPOBKA MPHUMEHSETCS B ClIydae OTCYTCTBHS
Ha0JI01aeMoi 1IeHBI B Te€UeHHE He 0ojiee AecATH pabounx THEH.

Jns 1mened OLEHKW CHpPaBEIJIMBOW CTOMMOCTH HCIIOJIB3YETCs
CpPaBHCHHE JIMHAMUKUA (JOXOIHOCTH 3a OINPEACICHHBI MPOMEKYTOK
BPEMCHHU) aHAJIM3UPYEeMOro (UHAHCOBOIO HHCTPYMEHTA C JIMHAMUKOM
PBIHOYHBIX HHIAUKATOPOB.

B kadecTBe pBHIHOYHOTO HWHIUKATOpa (OEHUMAapKa) HMCIOJB3YeTCs
unnekc Mockosckoit bupxu (IMOEX).

dopmyiia pacuera ClpaBeIJINBO CTOUMOCTH:
P, =Py X (1 + E(R))

E(R) =Rt + B (Rm —Rp)

R, =—t_1,

Pmg

rIe:

P, — copaBemiuBasi CTOMMOCTh OJHOM IIEHHOM Oymaru Ha Jary
ONPEACIICHUS CIIPABEINIMBON CTOUMOCTH;

Py — mocnenHsis onpezneneHHas ClipaBeiMBasi CTOMMOCTb LEHHOMN
Oymaru;

Pm; — 3HaueHWe PBIHOYHOIO WHIMKATOpA Ha JaTy ONpeeieHUs
CIIPaBENINBOM CTOUMOCTH;

Pm, — 3HaueHue pPHIHOYHOTO MHJMKATOpa Ha MPEIbIAYLIYIO JaTy
ONPEACIICHUS CIIPABEIIMBON CTOUMOCTH.

E(R) — oxxumaemast TOXOJHOCTb IIEHHOW OyMaru;

B — Oera KOX(PPUIMEHT, pPACCUUTAHHBIM MO H3IMEHEHHSIM I€H
(3HAYEHUIT) PHIHOYHOTO UHIUKATOPA U U3MEHEHHM IIEHbI IICHHON OyMaru.
M pacyera kodpduienta 3 UCTIONB3YIOTCS 3HAYSHUS, OTIpeieNICHHBIC 3a
nocinenHue 45 TOProBbIX JHEW, MPEAIIECTBYIOIIMX JaTe OINPEACTICHUS
CIIpaBeJINBON CTOMMOCTH;

Ry, - AOXOJHOCTH PEIHOYHOTO MHUKATOPA;

R¢ — Risk-free Rate — 6e3puckoBast cTaBKa JJOXOJHOCTH;

be3puckoBas cTaBka JIOXOAHOCTH ONpEAENseTcss Ha Jaary
ONPEACIICHUS CIIPABEINIMBOM CTOUMOCTH. be3puckoBas CTaBKa JOXOJIHOCTH
MPUBOJIUTCS K KOJMYECTBY KAICHAAPHBIX JHEH MEXIY JlaTaMu €€ pacuéra
o ¢opmye:

Rf = (Ry/365) x (T, — Ty)

rue:
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T, —nmara onpeneneHus cupaBeIIMBO CTOUMOCTH;

Ty — mpeapiayIIas qata onpeeaeHus ClpaBeUIMBO CTONMOCTH.

bespuckoBasg cTaBka JOXOJHOCTHM — CTaBKa, OIPEICIICHHAs B
COOTBETCTBUH CO 3HAYEHHWEM KPHUBOH OECKYMOHHOW JOXOJHOCTH (1aiee -
ctaBka Kb/l) rocymapcTBeHHBIX IIEHHBIX Oymar Ha MHTEpBaJe B OJUH TOJI.
B pacuere ucnonb3yrorcs:

e MeToAMKa  pacuéra  KpUBOM  OECKYNOHHOW  JTOXOJHOCTH
rOoCy/IapCTBEHHBIX  OoOiuramnuii, omnpeneneHHas MOCKOBCKOM
OupKei;

e JMHamMu4eckue napamerpbl G-KpUBOM MO COCTOSIHUIO HA Ka)IbIi
TOPrOBBI  JIeHb, MYOJIMKyeMble Ha OQuUIUaIbLHOM  caiiTe
MoCKOBCKOM OUpPKH.

CraBka Kb/[ paccuntbeiBaeTcs 6€3 MPOMEKYTOUHBIX OKPYIJICHUH C
TOYHOCTBIO /10 2 3HAKOB I0OCJIE 3aATOH (B MPOLEHTHOM BBIPAKEHUH ).

_ Covariance (Ra Rpy)

Variance (Ry,)

Pai Pmi

-1, Ry -1

a

Pa;_4 - Pmi,
R, - 10XOQHOCTb aKTHBa;

Pa; — niena 3akpbITus aKTUBA Ha J1ATYy i;

Pa;_; — npenpinymas neHa 3akpblTus akTHUBA;

Ry - JIOXOIHOCTH PHIHOYHOI'O UH/AUKATOPA;

Pm; — 3HaueHne pbIHOYHOrO MHAMKATOpA Ha JIaTYy i;
Pm;_, — npenpiayiiee 3HaueHNE PHIHOYHOTO MHIUKATOPA;

i=1..N, ToproBele [HH, NPEAUIECTBYIOUIME JaT€ ONPEACICHUS
CIpaBeIMBON CTOUMOCTH. 111 pacuera 10X0HOCTH aKTUBA U PHIHOYHOIO
uHAMKaTtopa (OeHuMapka), MCHOJb3YIOTCS 3HAYEHMs LIEHbl 3aKpbITHS U
PBIHOYHOTO  MHJIMKAaTOpa 3a TmocienHue 45  TOProBeIX  JIHEH,
MIPEALIECTBYIOIIUE 1aTe ONPEACIEHUS CIPAaBEUIMBON CTOUMOCTH.

bera koadduimenT paccuuThiBacTCS Ha JaTy, MPEANIECTBYIONIYIO
JlaTe ONpeAeIeHUs ClIpaBelanBoil crouMocTy. IIpu a3Tom nata pacuera bera
K03 (ULIMEHTa T0JIKHA SIBISITHCSI TOPTOBBIM JHEM.

[Tpu wucnons3oBanuun mojenu CAPM B wmemsax pacdera Oera
ko3¢ duLMeHTa TPUMEHSIOTCSI 3HAUEHUs 1IEeH 3aKpbITUs Ha MOCKOBCKOM
bupxe.

[Tonyyennoe 3HaueHue Oera KOIPGUIIMEHTA OKPYIISAETCS TIO
IIpaBWJIaM MaTEMaTHUECKOI0 OKPYTJIEHUS 10 MATH JECATUYHBIX 3HAKOB.

[Tokazarenn R,, R, paccuutbiBatoTcsi 0€3 NPOMEXYTOUHBIX
OKPYIJICHUM.

IIpoumne yciaoBus:

[Tpu OTCYTCTBUM LIEHBI 3aKPHITUA B KaKOW-THOO TOPTOBBIN JEHb B
nepuoge 45 TOProBeIX JHEW Ha Jary pacuera Oerta kod(duiueHra,
uHbopMalMsg O 3HAUYEHUM PBIHOYHOTO UHAWKaTopa (OeHuMapka) W
0e3pHCKOBOM CTaBKHU 3a ATOT TOPTOBBIM IEHb B MOJIEJIM HE YUUTHIBAETCSI.
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IIpy HanuuMM LEHBI 3aKPBITHS U OTCYTCTBUM 3HAYEHHUSI PHIHOYHOTO
uHAMKaTopa (OeHYMapka) B KaKOH-JIMOO TOPTOBBIA JieHb B mepuoze 45
TOProBbIX JHEW Ha JjaTy pacyeta Oera KoddduLMeHTa, 3HAYCHUE
PBIHOYHOT'O HHAMKATOpa (OeHUMapKa) 3a 3TOT TOPTOBBIi IEHb TPUHIUMAETCS
PaBHBIM IIOCIIETHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HAa4YEeHUsT OE3PHCKOBOM CTaBKHM Ha JaTy pacyera
O6era xoddduimenta, e€ 3Ha4eHHE 3a TOT JACHb NMPUHHUMAETCS PaBHBIM
IIOCJIETHEMY U3BECTHOMY.

C pnaTtel BO3HHMKHOBEHHUS OCHOBAaHUW JJisi NPUMEHEHHS MOJEIIH
CAPM 110 naThl npekpaileHrs OCHOBaHUM i npuMmenenus mogenu CAPM
ucrnoiib3yeTcss HHOpMaLMsI O LEeHAX 3aKPbITUS U 3HAUEHUSX PBIHOUHOTO
WHAMKATOpAa TOJIBKO TOM OMpXH, KOTOpas OIpeleleHa Ha Jary
BO3HUKHOBEHMSI OCHOBaHMH 1151 mpuMeHenus moaenu CAPM.

Joist o0suranmii poccuiicKux SMUTEHTOB
B NOpsi/iKe YObIBAHUS IPUOPUTETA:
1. Ilena, paccumtannas lleHoBeiM mnenTpom HPJI mo Meroauke
onpeneneHus cupaseumBeix HeH HP /.
2. Mogenb oeHKH B coOTBeTCTBHH ¢ [Iprmoskenuem 19.

Llennsie 6ymaru
MHOCTPAaHHBIX
OMHUTEHTOB (B TOM
qHCIIe T1au
MHOCTPaHHBIX
WHBECTULIMOHHBIX

($hoHI0B)

CnpaBeyiiBasi CTOMMOCTh AKIUH HHOCTPAHHBIX MHUTEHTOB,
o0pamammuxcs HA HHOCTPAHHBIX (POHIOBBIX OHMPIKAX, ONpe/eIAeTCs
B C00TBeTCTBUH ¢ MoJeabi0 CAPM ¢ yuéTtom ciieayomux TpeGoBaHMi:

1. B kauecTBe PBHIHOYHOTO HWHIWKAaTOpa (OEHUMapKa) HCIOIb3YEeTCs

WHJEKC OWpXKH, Ha KOTOPOW OMpejelieHa CIpaBeiuBas IIeHa

ypoBHS 1 wuepapxuu CHOpaBeUIMBOM CTOMMOCTH Ha JaTy,

MpEeNUIeCTBYIOMEH  JaTe  BO3HUKHOBEHUS  OCHOBAaHUW  JUId

npumenenust mojenu CAPM;

WHJIEKC JIOJKEH YUUTBIBATh CTPAHOBOM PUCK MHCTPYMEHTA;

3. B ciydae, eCiIM BaJIIOTa WHACKCA OTJIMYAETCS OT BaFOTHI
OLICHUBAEMOM AaKIMHU, pacyeT MPOU3BOIAUTCS C YYETOM KYpPCOBOM
pPa3HUIIBI TIO KYpCY, OMPENEIsieMOMY B COOTBETCTBUHU C JIAHHBIMU
[IpaBunamu onpeneneHusi CTOMMOCTH YUCTHIX aKTHUBOB,;

4. B xauecTBe OE3PUCKOBOM CTABKU JOXOJHOCTH NMPUMEHSIETCS] CTaBKa
LiborlY;

5. g pacuera Oera K03(puIMEHTa NPUMEHSIOTCS 3HAYEHUS IIEH
3aKpBITHS OUPXKH, HA KOTOPO# OTpeiesieHa HaIeKanias KOTHPOBKa
ypoBHS 1 wuepapxuu CHpaBeUIMBOM CTOMMOCTHM Ha Jary,
NpEIIECTBYIONIEH  JaT€ BO3HUKHOBEHHMS  OCHOBaHWUW IS
npumeHenust Moaenu CAPM.

N

OOuraiys BHEITHAX
00JIUTallMOHHBIX
3aiiMoB Poccuiickoit
denepanuu;

* JlonroBas ncHHas
OyMmara HHOCTPaHHBIX
rocyaapcTB;

» EBpoobnurarus

B nopsinke yObIBaHUsI NPHOPHUTETA:
1. Tlena BGN (Last Price), packpsiBaecmast nH()OpMAITHOHHOM
cuctemoit "brrymbepr" (Bloomberg) Ha naty onpenenenus CUA;
2. llema BVAL (Mid BVAL), packpsiBaeMasi HH(pOpMAITMOHHON
cuctemoit "briymbepr" (Bloomberg) Ha naty onpenenenust CHA
MIPH YCIIOBUM YTO SCOrE paBeH 6 U BHIIIIE,
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WHOCTPaHHOTO
SMHUTEHTA, JOJITOBas
1eHHast Oymara
WHOCTPAHHOTO
rocyJapcTBa;

* llennas 6ymara
MEXKTYHApOIHON
¢duHaHCcOBOH
OpraHu3aIyHy.

3. HunaukaruBHas riena Cbonds Estimation, packpeiBacmast
UH(POPMAIIMOHHBIM areHTCTBOM «[ pymma kommanuii Chonds» Ha
naty onpenenenus CHA;

4. WunukatusHas nera Chonds Valuation, packpeiBacmast
uHPOPMAIMOHHBIM areHTCTBOM «[ pymma kommanuii Chonds» Ha
naty onpenenenus CHA.

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

Pacuernas CTOMMOCTb, packpsiTas/ MpeA0CTaBICHHAS
YIPABJISIFOIIEH KOMIIAaHUEH MaeBOTO MHBECTUITMOHHOTO (POH/1a/ HTIOTEUYHOTO
MOKPBITUSL B CPOKH, MPEIyCMOTPEHHbIE HOPMATHMBHBIMU akTamu banka
Poccun.

Jleno3urapHas
pacrnucka

CnpaBemyiiBasi CTOMMOCTh JCTO3UTAPHOM PACIIMCKU MOXKET OBIThH
ompejeNieHa Kak CIpaBe[JiuBasg CTOMMOCTh IMPEJCTaBISIEMbIX IICHHBIX
Oymar, npaBo cCOOCTBEHHOCTH Ha KOTOpble OHa yaocTtoBepser. IIpu sTom
CIpaBe[IMBas CTOMMOCTb OJHOW TMpeACTaBIseMON LIeHHOW Oymaru
OTpEeNEesieTCs] B  COOTBETCTBUU C  BBIIMICTIPUBEACHHBIM  IMOPSAKOM
OTpe/ieNIeHUs] CIPaBeUIMBONH CTOMMOCTH 1-TO ypOBHS B 3aBUCHMOCTH OT
BH/IA TIPEJICTABIIIEMON IICHHON Oymaru (akiusi, OOJIUrams).
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Mooenu oyenxu cmoumocmu yeHHwvix Oymae, Oisk KOMOPbIX He ONpedensiemcst AKMueHbL
PBIHOK U OMCYmMCcmeyom Habodaemvle Oanuble (3-1i ypoeeHs)

Lennnbie IMopsaaok onpeneneHus cipaBeAIuBOil CTOUMOCTH
oymaru
Jlerio3uTapHas 1. CnpaBemmBasi CTOMMOCTh JICTIO3UTAPHOM PACITUCKH MOXET OBITh

pacrucka

orpeniesieHa Kak CHpPaBeIJIMBasi CTOMMOCTH IPEICTaBIISIEMBIX
IEHHBIX Oymar, mTpaBO COOCTBEHHOCTH Ha KOTOpBIE OHa
yaocroBepsier. IIpm 3ToM crnpaBeanuBas CTOMMOCTb OJHOMU
MPEACTaBISEMOM IIEHHON OyMaru onpeaessieTcsi B COOTBETCTBHHU C
BBIIICTIPUBEACHHBIM  TIOPSIIKOM ~ ONPEAETICHUS  CIpPaBEAIHMBON
CTOMMOCTH 2-TO YPOBHS B 3aBUCHMOCTH OT BHJA IIPEACTaBIISEMOI
LeHHOH Oymaru (aKiusi, OOIurars).

2. llena, Ha OCHOBAaHUM OTYETA OLICHIIIMKA, COCTABICHHOTO HE paHee 6
MECSAILEB JI0 AaThl ONPEAEICHNUs CIPaBEeUIMBOM CTOMMOCTH.

[lennas 6ymara
POCCUICKHAX SMUTEHTOB
U 1IeHHas Oymara
WHOCTPAHHBIX
YMHUTCHTOB

Ilena, Ha OCHOBaHMU OTYETA OLICHIIMKA, COCTABICHHOIO HE paHee 6
MeCALEB A0  JAaTbl  ONPENEICHHMS  CIPaBEAJIMBOM  CTOMMOCTH.
Jns oOnauranuii pocCUHCKUX SMUTEHTOB M WHOCTPAHHBIX SMUTEHTOB
MOJIEJIb OLIEHKH B COOTBETCTBHUH ¢ [Ipnnoxenuem 19.

MHBeCTUIIMOHHEIC AN
POCCHUIMCKHUX TMaeBBIX
HHBECTULIMOHHBIX
(hOHIOB, HITOTEYHBIC
CepTH(UKATHI YIaCTHS

Ilena Ha OCHOBaHUM OTYETA OLEHIINKA, COCTABICHHOIO HE paHee 6
MecCSIEB J0 AaThl ONpeIeTICHHs CIPaBEUINBONA CTOUMOCTH.
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Mooenu OYEHKU CMOoUMOCmu YeHHblX 6yMa2, no KOmopoim onpedeﬂeH AHANIOCUYHBIU AKMUB

Iennbie Ilopsnok onpeneneHust cipaBeAJIUBONH CTOUMOCTH
oymaru
[lennas Oymara B ciyuae HEBO3MOXXHOCTH ONpPEACTUTH B OOIIEM MOpsKe
ABJIACTCSA CIpaBEeAJIMBYIO0 CTOMMOCTb IIEHHBIX OyMar JOIOJHUTEIbHOIO BBITYCKa, OHA
JOIIOJIHUTEIbHBIM MIPU3HAETCS PABHOM:
BBIITyCKOM 1. CuopaseuinBasi CTOMMOCTb aKIIMH JOIOJIHUTEIBHOTO BhIITYCKa,

BKJIIOYEHHBIX B COCTaB aKTUBOB POH/IA B pe3yiIbTaTe pa3MELICHUSA
9THUX LIEHHBIX OyMar ImyTeM pacupeesneHus Cpeiu aKIMOHEPOB
WM TyTE€M KOHBEPTAIIMHM B HUX KOHBEPTHUPYEMBIX IIEHHBIX Oymar,
IIPU3HAETCS] PABHOM CIIPaBEAJIMBON CTOMMOCTH J0JIEBBIX LICHHBIX
Oymar BBIITyCKa, IO OTHOIIEHHIO K KOTOPOMY TaKOH BBIITYCK
SBJIACTCS JOIOJHUTEIBHBIM.

2. CrhpaBeniuBasi CTOUMOCTB aKI[Hi JOITOJTHUTEIHHOTO BBITYCKA,
BKJIFOUEHHBIX B COCTaB akTUBOB POHJIa B pe3ysbTaTe KOHBEPTALUU
B 9TH LIEHHbIE Oymaru akuui, npuHaainexamux @ounnay, npu
peopranuszanuy B Gopme MpUCOeIMHEHNS, IPU3HACTCS PABHOM
CIIPaBEUIMBOM CTOMMOCTH aKIIMH BBIITYCKA, ITI0 OTHOLIEHUIO K
KOTOPOMY TaKO! BBIITYCK SIBJISIETCS JOTIOTHUTEIbHBIM.

3. CmpaBeniuBasi CTOMMOCTb OOJIMTALUi TOTIOTHUTENEHOTO
BBIIYCKA, BKJIFOUEHHBIX B COCTaB akTUBOB DOHJa B pe3ynbTare
pa3MeIleHNs IyTeM KOHBEPTALMY B HUX KOHBEPTUPYEMBIX
obnuranuii, npuHauiexamux Ooxay, pu3HaeTcsi paBHOU
CTPaBEIIMBON CTOMMOCTH OOJIMTAIMid BBIITYCKA, 1O OTHOIICHUIO K
KOTOPOMY TaKOU BBIITYCK SIBJISIETCS JOTIOTHUTEIbHBIM.

Jnst  ompeneneHusi COpaBeIMBONM CTOMMOCTH MOMKET TaKkKe
WCIIOJIb30BATHCS OTYET OLICHILIMKA.

Ilennas O6ymara,
puoOpeTeHHas npu
pa3MelieHuH

B ciydyae HEBO3MOXXHOCTM ONpENEeNUTh B OOIIEM MOpsaKe
CIpPaBEUIMBYI0O CTOMMOCTb ILIEHHBIX OyMmar, NpUOOpeTEHHBIX NpU HUX
pasmenieHny, B TeyeHue 10 pabouux THEH oHa MpU3HAETCS paBHOM IeHE
pa3Menienus. Ecau B 3TOT nmepuoa M3MEHWIach KirodeBasl cTaBka baHka
Poccun, TO 1eHa pa3sMeleHHs KOPPEKTHPYETCs IPONOPLHMOHAIBHO
M3MEHEHHUIO KIIFOUEBOM CTaBKHU.

Jlnsg  ompeneneHuss CIpaBEeAJMBONM CTOMMOCTH MOXET TaKke
HCIIOJIb30BaThCS OTYET OLEHIIIMKA.

Ilennas Oymara,
MOJTy4YeHHas pu
pacipeneIeHun

B cinydae HEBO3MOXXHOCTH ONPEAEIUTh B OOIIEM TOPSJIKE
CIPaBEUIMBYI0O CTOMMOCTb aKIIMA BHOBb CO3JaHHOIO B pE3yJbTaTe
peopranuzani B (QopMe  BbIJENIEHUS AKIMOHEPHOTO  OOIIEeCTBa,
BKJIIOUEHHBIX B cocTaB DoHIa B pe3yibTaTe MX PacCHpeleleHUs Cpeau
aKLMOHEPOB  PEOPraHU30BAaHHOTO  AKIMOHEPHOro  OOIIecTBa, OHa
IIPU3HAETCS PaBHOU HYIIIO.

Jns  omnpeneneHuss CHpaBeIMBOM CTOMMOCTH MOYKET TaKXKe
HCII0JIB30BAThCSl OTUET OLIEHIIIMKA.
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Ilennas Oymara,
MOJIy4eHHas B
pe3ynbrare
KOHBEPTALIMH B HEE
JIPYTroi IIEHHOU Oymaru
(MCX0MHOM IIEHHOM

Oymarn)

CIPaBEUIMBYI0 CTOMMOCTh IICHHBIX OyMar, IMOJIYYeHHBIX B pe3yJbTare
KOHBEpTALlMU, OHA MPU3HAETCS PABHOM:
1. CopaBeminBasi CTOUMOCTb aKIIMA HOBOTO BBINTYCKA, BKJIIFOUEHHBIX B

HUCITIOJIB30BaAThCA OTUCT OLICHIIMKA.

B cnydae HEBO3MOXHOCTH ONpEACIUTh B OOIIEM TOPSIKE

cocTtaB akTHBOB DoHA B pe3ysbTaTe KOHBEPTALlUU B HUX
KOHBEPTUPYEMBIX IIEHHBIX Oymar, MpU3HaeTCsl paBHOU
CIpaBeAIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEPTAIMH, ACICHHON Ha KOJMYECTBO J0JIEBBIX IIEHHBIX
Oymar, B KOTOpO€ KOHBEPTHPOBAaHA OJJHA KOHBEPTUpPYEeMasl LICHHas
Oymara.

CrpaBe/uinBasi CTOMMOCTb aKLIMM, BKIFOUEHHBIX B COCTaB aKTHBOB
®oHya B pe3ysibTaTe KOHBEPTAIMH B HUX aKIUi, TPUHAJISKAIINX
®oHay, IpU peopraHu3aluu B GOpMe CIUSHUS IPU3HAETCS
PaBHOH CIIpaBeUTMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar Ha JjaTy KOHBEpTallui, yMHOKEHHON Ha KO3 PUIUEHT
KOHBEPTAIIH.

CrpaBe/uinBasi CTOMMOCTb aKIIMH BHOBb CO3/IaHHOT'O B pe3yJbTaTe
peopranuzanuy B GopMe pa3aeieHus WU BBIICICHHS
aKIIMOHEPHOTO 00IIeCcTBa, BKIFOUEHHBIX B COCTaB aKTHBOB DoH/a
B pe3y/bTaTe KOHBEPTALMH B HUX aKLUH, IPUHAAISKAIINX
@oHy, NPU3HAETCS PABHOM CIPABEMINBOM CTOUMOCTH
KOHBEPTUPOBAHHBIX IIEHHBIX OyMar Ha J1aTy KOHBEpTaliH,
JIeJICHHOM Ha KO3 (dUIIMeHT KOHBepTauu. B ciydae, eciu B
pe3yiabTare paszjesieHus UK BblieneHus coznaercs 2 ([[Ba) uiu
0oJiee aKIMOHEPHBIX 00IIECTBa, HA KOAPPHUIIMEHT KOHBEPTAILIUH
JIeTTUTCSL CIPaBEAJIMBasi CTOMMOCTh KOHBEPTUPOBAHHBIX LIEHHBIX
Oymar, yMEeHbIICHHAS! TPOTIOPIIMOHATIBHO JI0JIe UMYIIIECTBA
PEeOpraHr30BaHHOTO AKLIIHOHEPHOTO 0OIIECTBA, epelaHHOrO
aKLIMOHEPHOMY OOIIECTBY, CO3/IaHHOMY B pPe3yJIbTaTe pa3JeeHUs
WIN BbIJICJICHUS.

CrpaBeuiiBasi CTOMMOCTH OOJTUTAINi HOBOTO BBIITYCKa,
BKJIFOYEHHBIX B cOCTaB akTUBOB DOHJIa B pe3ysIbTaTe KOHBEPTALUU
B HUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, IpU3HAETCs paBHON
CMpaBeAIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX [IEHHBIX Oymar Ha
JaTy KOHBEPTAIUH, JCIICHHON Ha KOJMYECTBO OOIUTAINH, B
KOTOpOE€ KOHBEPTHPOBaHa OIHa KOHBEpTHpyeMas IIeHHas Oymara.
CrpaBeuiiBasi CTOMMOCTH OOJTUTAINi HOBOTO BBIITYCKa,
BKJIFOYEHHBIX B cOCTaB akTUBOB DOHJIa B pe3ysIbTaTe KOHBEPTALUU
B HUX oOJMTanui, npuHayiexamux OoHmy, Ipyu peopraHu3anuu
HSMHUTEHTA TaKUX OOJIUralii MpU3HAETCsl paBHOM CIIpaBeIMBOM
CTOMMOCTH KOHBEPTUPOBAHHBIX OOIHTAITHIA.

I[JBI ONpCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH MOXECT TaKXeC

CroumocTh 1IeHHON Oymaru, BeIpa)kKeHHass B MHOCTPAHHON BalIOTe, IEPECUUTHIBAETCS B pyOiIH

o kypcy LIb P® na naty pacuera CHA u okpyrisercs 10 2-X 3HaKOB MOCJIE 3aMsITOM.
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CrpaBeaniuBas CTOUMOCTH JIOJITOBBIX LIEHHBIX Oymar Ompezensercs ¢ Y4eTOM HaKOIIEHHOTO
IPOIEHTHOTO KYIIOHHOTO I0X0/1a TI0 3TUM Oymaram.

[IporieHTHBIN KYMOHHBIM JOXOJ IO JOJTOBBIM IIEHHBIM Oymaram OmpejaelsieTcs B pa3Mepe,
ONpPEJIETIEHHOM B COOTBETCTBHUH C YCIOBHSIMU BbIITyCKa Ha Aary pacuera CHA, u uCX0oas U3 KOJIMYECTBA
[IEHHOW OyMaru Ha JaTy pacyera.

JUia omnpeneneHus MPOLEHTHOIO KYINOHHOTO J0XOJa IO JOJIOBBIM LEHHBIM Oymaram
MCIOJIb3YIOTCSl 3HAUEHMsI ¢ MaKCUMAaJIbHON TOYHOCTBIO. i ompezeneHuss NpOLEHTHOIO KYIIOHHOTO
JI0X0/la MO JIOJITOBBIM IIEHHBIM OymaraM, HOMHUHHUPOBAaHHBIM B BAJIIOTE, OTJIMYHON OT POCCUHCKUX
pyOJieii, NCTIONIb3YIOTCS CIEAYIOLIUI METO/] pacueTa: KyIOHHbIN JOXO0/l, pACCYUTaAHHBIN Ha OHY IEHHYIO
OyMmary, onpeneisieTcsi ¢ TOUHOCTBIO JI0 8-I0 3HaKa nocJe 3ansaToi B % oT HomuHasia. KynoHHsIi 10x07
B BaJIIOTE NepecunThiBaeTcs B pyonu no kypcy LIb P® na naty pacuera CHA u nanee yMHOXKaeTcsl Ha
KOJIMUYECTBO IIeHHBbIX Oymar. [locie mepecdyera Ha KOJMYECTBO IICHHBIX OyMar KYMOHHBIM J0XOJ

OKPYTJIACTCA OO ABYX 3HAKOB IIOCJIC 3aIISITOM.
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IIpuioxkenue 3

IHHEPEYEHDb JOCTYIIHBIX U HABJIIOJAEMbIX BUPKEBBIX IIVIOIIATIOK

I[OCTyngIe H Haﬁ.]'llOIlaeMble 6I/lp)KeBble IVIOIIAAKH

[Ty6manoe akiponepHoe odmiectBo «MockoBckas bupxxa MMBB-PTCy»

[Tybnuunoe aknmonepHoe odmectBo «CaHkT-IleTepOyprekas ouprxar»

3akpeiToe aknronepHoe oomectBo "Cankr-IlerepOyprckas BamorHas bupxka

Awmepukanckas ¢pongoas oupka (American Stock Exchange)

I'onkonrckas ponmosas 6upsxka (Hong Kong Stock Exchange)

EBponekct JIoHn0H

Wpnanackas ¢pongosas oupska (Irish Stock Exchange);

HWcnanckas ¢pongosas oupxa (BME Spanish Exchanges);

Wranesuckas Goumgosas oupska (Borsa Italiana);

Kopeiickas oupsxka (Korea Exchange);

Jlonnouckas gongosas oupska (London Stock Exchange)

JIrokcemOyprekas gonmoBas oupska (Luxembourg Stock Exchange)

Hacnak OOMOke Xenbcunku (Nasdaq)

Hewmenxkas ponnosas 6upsxka (Deutsche Borse)

Hero-Hopxekas pounosas 6upxa (New York Stock Exchange)

Tokuiickas ¢pongoBas oupska (Tokyo Stock Exchange Group)

donmosas oupska Toponro (Toronto Stock Exchange, TSX Group)

®onpoBas Oupska IlIseiinapun (Swiss Exchange)

[Tanxatickas poumgoBas oupsxka (Shanghai Stock Exchange)
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Mpuioxenne 4

METO/I IPMBEJEHHOYW CTOMMOCTH BYYIIMX JEHEKHBIX
MOTOKOB

MeToa npuBeAEHHOI CTOMMOCTH Oy 1YHIUX J€HEeKHbIX MOTOKOB
[IpuBeeHHAss CTOMMOCTH OYIYIIMX JCHEKHBIX TIOTOKOB PACCUUTHIBACTCS 1O (hopMyIIe:
N P
- N _ 'n
PV = Z (1+ r)Dn/aes

n=1
PV — cnipasemnuBas crommMocTh akTHBa;
N - KOJMYECTBO JIEHEKHBIX OTOKOB JIO AaThl MOTAIIEHHS AKTHBA, HAYMHAS C IaThl ONPEIEICHHUS
CYA;
Pn - cymma n-oro nenesxHoro moroka (IIpOLEHTHI M OCHOBHAS CyMMa);
N - mOpsAIKOBBII HOMEP JEHEKHOTO MOTOKA, HaunHas ¢ JaTsl onpeaeneHus CUA;
D, - konmuectBo aneit ot natel onpenenenns CUA 10 AaThl N-0ro I€HEKHOTO MOTOKA;

I - cTaBKa JUCKOHTHPOBAHUSA B IIPOLEHTaX TIOJOBBIX, OIPEACIICHHAs B COOTBETCTBHM C
Hacrosiumu IIpaBunamu.

JleHexKHbIe TOTOKH, BKIIIOYAst MPOLICHTHBIA JOXOM, OIPEAEISAIOTCS B COOTBETCTBUHM C YCIOBUSIMHU
JIOTOBOpA, JaTOM [JEHEXHOro II0TOKAa CYUTACTCS MHHHMMAJbHAs Jara, B KOTOPYIO BO3MOXKHO
MOCTYIUIEHUE JCHEXHBIX CPEJICTB, COOTBETCTBYIONIAs AaTe OKOHYAHHUS N-0ro Nepuo/ia (3a UCKIIOUEeHHEM
CJIy4aeB JIOCPOYHOIO IMOTalleHHs] OCHOBHOTrO joiira). I'paduk AeHEKHBIX MOTOKOB KOPPEKTUPYETCS B
ClIy4ae BHECEHHs W3MEHEHUN B JOrOBOp, a TAKXKE B CIyd4ae YAaCTUYHOIO JTOCPOYHOIO IOTaIIeHUs

OCHOBHOT'O JOJITa.

IMopsiaok onpenesieHUsi CTABKH JMCKOHTHPOBAHUS
CraBKka TUCKOHTHPOBAHUS OMPEIEIAETCS MO COCTOSHUIO Ha:
1. naTy mepBOHAYANBLHOTO MPU3HAHUS AKTHUBA;
2. JaTy Havajia MpUMEHEHUs U3MEHEHUS U JonoNHeHus B Hactosiue [Ipasuna onpenenenus CHA
B YaCTH U3MEHEHHUS BUJIa PIHOYHOW CTABKU TOCIIE TEPBOHAYAILHOTO MPU3HAHUS aKTHBA;
3. mary wu3MeHeHHWs KiroueBoi craBku banka Poccum  (craBkm LIBOR st akTHBOB,
HOMHHHUPOBAHHBIX B BAJIIOTE);
4. xaxnayto nary onpenenenus CHA.
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CraBka JTUCKOHTUPOBAHUS PaBHA!

CTaBKE, MPEIyCMOTPEHHOM JOTOBOPOM B TE€YEHHUE MAKCHUMAJbHOIO CPOKA, €CIU €€ 3HAYCHHE
HAaxXOJUTCA B TMpeaenax [Auamna3oHa BOJATHWIBHOCTA PHIHOYHOM cTaBKkU (C yuérom e€
KOPPEKTUPOBKHU ITPH U3MEHEHUH KiTtoueBol cTaBku banka Poccuu (craBku LIBOR 115t akTHBOB,
HOMHMHHUPOBAHHBIX B BAJIIOTE)) HA TOPU30HTE O MECSIEB, HAUMHAS OT MOCJIETHEN PACKPHITON Ha
caiite banka Poccuu cTtaBku B BAIIOTE aKTHBA,

PBIHOYHOM cTaBKe (C y4€TOM €€ KOPpPEKTUPOBKHM IIPUM M3MEHEHUH KIIIOUEBOM cTaBKu baHka
Poccun (craBku LIBOR g1 akTMBOB, HOMHMHHPOBAHHBIX B BaJlOT€)), €CIH CTaBKa,
IIPEAYyCMOTPEHHAs! JOMOBOPOM B TEYEHHUE MAKCHUMAJIbHOTO CpPOKAa, BBIXOJWUT 3a T'PaHULbI
YCTaHOBJIEHHOI'O JIMana3oHa BOJIATUIBHOCTH, HA TOPU30HTE 6 MECSLEB, HAUMHAs OT MOCIEAHEN
packpbITOi Ha caiite banka Poccun ctaBku B BallOTE akTUBA;

PBIHOYHOM cTaBke (¢ y4y€ToM €€ KOPPEKTUPOBKH MPH W3MEHEHUHU KII0UeBOH cTaBku banka
Poccun (ctaBku LIBOR 17151 akTHBOB, HOMUHUPOBAHHBIX B BAJIIOTE)), €CJIM CTABKA 110 JOTOBOPY
HE yCTaHOBJICHA.

Koad dutimeHT BomaTuiasHOCTH ONpeesieTcs Kak YacTHOE OT JICTICHHUS Pa3HOCTH MaKCUMaTbHOU

1 MMHUMAaJIbHOM CPCAHCB3BCIICHHBIX IIPOLCHTHLIX CTABOK 110 ACIIO3UTaM (KpCI[I/ITaM) Ha T'OPU3OHTC 6

MECALICB, HAUYMHAsA OT HOCHGI{HCﬁ paCKpBITOﬁ Ha caiite banka Poccuu cTaBKkM B BalllOT¢ aKTHBa Ha

MUHUMAJIbHYIO CPEJHEB3BEILIEHHYIO MPOLIEHTHYIO CTAaBKy IO JENo3uTaM (KpeauTaM) Ha TOM K€

TOPHU30HTE.

I'panuiel quana3zoHa BOJIATUILHOCTH:

MunumanbHass — NPOU3BEIEHUE CPEIHEB3BELIEHHOW IPOLIEHTHOM CTAaBKE IO JEMO3UTaM
(kpeauTam) 3a MecsI], Hanbosee OJU3KUN K JaTe OLEHKH aKTHUBA C yU4ETOM €€ KOPPEKTHPOBKHU
Opyu UW3MEHEHMH KiodyeBod cTaBku banka Poccum (ctaBku LIBOR g akTuBOB,
HOMUHHUPOBAHHBIX B BAJIIOTE) HA Pa3HOCTb €AMHUIIBI M KO PUIIMEHTa BOIATHIBHOCTH.
MaxkcuMmanbHasi - IPOU3BEICHUE CPEAHEB3BELICHHONW IIPOLEHTHONW CTaBKE IO JENO3UTaM
(kpeauTam) 3a MecsI, Hanbosee OJU3KUN K JaTe OLEHKH aKTHBA C yU4ETOM €€ KOPPEKTHPOBKHU
npu UW3MEHEeHHMH KitoueBod cTaBku banka Poccun (ctaBku LIBOR s akTtuBOB,

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

PoiHoYHAas cTaBKa onpeacaseTcss B OTHOIICHUH KaKA0Iro Bujia akTuBa B COOTBETCTBHU CO

cienymouiei Tadaumei:

Buo akmuea Poinounas cmaexka Hcmounuku unghopmayuu
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Bxnana (neno3ur)

CpenneB3BelIeHHAs IIPOLIEHTHAs
CTaBKa 10 MPUBJICYCHHBIM
KPEIUTHBIMU OpraHU3AlMsIMU BKJIa/1aM
(zeno3utam) He(HHAHCOBBIX
opraHu3aIii B pyossx ¥ HHOCTPaHHOM
BaJglOTe B IeloM 110 Poccuiickoit
denepannu, packpbIBaeMast Ha
odpunuansHoM caiite banka Poccun o
CBEpHYTOH mIKaje Ha CPOK,
COTIOCTaBUMBIM CO CPOKOM B JIOTOBOPE.

Odwunmaneueiii caiit banka Poccun
http://www.cbr.ru/statistics/?Prtld=in
t rat, CaemeHuss 1O  BKJIaJam
(mermo3uTaMm) (U3MYECKUX TN U
He(DMHAHCOBBIX  OpraHU3alMi B
uesoM 1o Poccuiickoit denepannu B
pyomsix, nomtapax CILA u eBpo.

Ccyna,
Jlebutopckas
3aJJ0JDKEHHOCTh

CpenneB3BelIeHHAs IIPOLIEHTHAs
CTaBKa IO KpeauTraMm B pyOmsIx u
WHOCTPAHHOU BAJIIOTE,
NPEOCTABICHHBIM  HE(PUHAHCOBBIM
opranuzaimusM  (Aas8  JTOJDKHUKOB,
SBJISIIOIIMXCSI FOPUINYECKUMU JINLIAMMU )
i  pusumyeckum  Jmnam (A
JIOJDKHUKOB, SBIISTIOIIUXCSI
¢u3nyecKuMHU JHIIAMH), B LEJIOM IO
Poccniickoit denepanny,
packpbiBaeMas Ha O(pULIMaIbHOM caiiTe
banka Poccuu 1o cBepHyTOI 1mIKane Ha
CPOK, COIIOCTaBHUMBI CO CpPOKOM B
JIOTOBOPE.

Odwunmaneueiii caiit banka Poccun
http://www.cbr.ru/statistics/?Prtld=in
t rat, CeemeHuss mo kpeauram B

pyOmsix, mommapax CILA u eBpo B
uenoM 1o Poccuiickoit denepanym.
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KoppekTupoBka cpe/iHeB3BelIECHHbIX CTABOK NPH H3MeHEHNH PHIHOYHBIX YCJIOBHI.

Ecmu MMOCJICAHAA PACKPbITAd Ha caiite banka Poccuu CPpE€OHECB3BCIICHHAA CTaBKa pacCUHUTaHa

paHEE, UE€M 3a MECAILl 40 AaThl €€ MPUMCEHCHUA, IJIA ONPEACICHUA H606XOI[I/IMOCTI/I eé KOPPCKTUPOBKHU

MMPUMCHSACTCA CJIGI[YIOH_II/H\/JI IoaAXO0d:

1.

cpenHsis KiroueBast ctaBka banka Poccum (ctaBka LIBOR st akTHBOB, HOMUHHPOBAHHBIX B
BaJIOTE) 3a MECSI, 3a KOTOpBbI OmpelesieHa CpeJHEB3BEIICHHAs CTaBKa, CPAaBHHUBAETCS C
KiroueBoii ctaBkoit banka Poccuu (craBkoit LIBOR mj1st akTHBOB, HOMMHUPOBAHHBIX B BATIOTE),
JICHCTBYIOILIEH Ha ATy OIPEACIICHUS CIIPABEIIIMBON CTOMMOCTH aKTUBA;

ecnu cpenHsis KiroueBas craBka banka Poccun (craBka LIBOR nist akTBOB, HOMMHUPOBaHHBIX
B BAIIOTE) HE M3MEHWJIACH JI0 JIaThl ONpPEAENCHUS CIIPaBEAJIMBON CTOMMOCTH aKTHBa (BKJIIOYAS
9Ty JaTy), B KadyecTBe pBHIHOYHOW CTaBKM MNPHUMEHSETCS TMOCIEAHSS  PacKphITas
CPEIHEB3BEILICHHAs CTABKA;

ecnu cpenusist KimoueBast ctaBka banka Poccun (craBka LIBOR st akTHBOB, HOMHHHPOBaHHBIX
B BAJIIOTE€) HM3MEHWIACh, ISl OMNpPENCICHUS PHIHOYHOW CTaBKM TMOCIEIHSS pacKpbITas
CpeIHEeB3BEeIlICHHAs CTaBKa H3MEHsETCs Ha pasHocTh Mexay KitoueBoit craBkoii banka Poccun
(craBkoit LIBOR pgns akTHBOB, HOMHWHUpPOBAHHBIX B BAIIOTE) Ha JaTy ONpPEIACIICHHS
CIIpaBeUIMBOM CTOMMOCTH akTuBa u cpeaHeit KoroueBoit crtaBkoit banka Poccum (ctaBkoit
LIBOR ny1st akTHBOB, HOMUHUPOBAHHBIX B BAIOTE).

IIpu »1OoM cpennsas KiroueBas craBka banka Poccum (ctaBka LIBOR 1ns  akTuBOB,

HOMUHHUPOBAHHBIX B BAJIIOTE) paBHa:

C = 2i G * T
cp. - T 4

I'ne:

Cep — cpennsist KimtoueBast ctaBka banka Poccun

C; - KmroueBass craBka banka Poccum (craBka LIBOR), neiictBoBaBmIas B i-oM mepHOe

KaJICHAApPHOI'O MEcCi1a,

Ti — KOJIMYECTBO JHEH KaJICHAAPHOI'O MECi1a, B TCUCHUC KOTOPBIX JelicTBOBajla CTaBKa Cir

T - KoaU4ecTBO JHEH B KaJICHAApHOM MCCAIC, 3a KOTOpLIﬁ PaCCUUTBIBACTCA CPCAHAA CTaBKaA.
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IIpunoxenne S

METO/IUKA OHEHKHU KPEJIUTHOI'O PUCKA KOHTPAI'EHTA

Meroauka CityKuT 11 OLleHKA KpeIuTHOTO prcKa KOHTPAareHTa, B TOM YUCJIE IIPU pa3MELICHUN

ACHCKHBIX CPCACTB B JCMO3UTBI M Ha CUCTA C YCJIOBUCM HCCHHIKACMOI'O OCTaTKa B KPCAWUTHBIX

OpraHu3anusix.

AHann3zy Ha KOPPEKTUPOBKY CTOMMOCTH (0OeclieHEeHHE) MoAajiexar TecTHpyemble aKTUBBI,

cocrasisitomue umyiectso [T1MD.

TectupoBanue Bcero noptdenst Ha 0OeclieHeHNE TPOBOIUTCS HE PEXkKe, UeM Ha KKIYIO OTYETHYIO

JlaTy, yCTaHOBJICHHYIO HOpMaTUBHBIMH akTamu banka Poccuu mist [TUD.

TGCTI/IpyCMI)IG AKTUBBI IOABCPIrarOTCA O6GCHGHGHI/IIO, €CJIM UMECTCA OJHO UJIN HECKOJIBKO

CO6LITHﬁ, KOTOPBIC MOT'YT OKa3aTb HCTaTHUBHOC BJIMAHHUC HA OKUJACMbIC 6y,£[y1_HI/Ie ACHCXKHBIC IIOTOKH

1o HUM (TIpu3HAKHU oOectieHeHus ). [loaTBepKacHrneM HeoOX0IMMOCTH 00ECIICHEHUS SBIISIFOTCS, B

HYaCTHOCTHU, Ha6JHOI[aeMI>Ie SHAYUMBIC JOCTYIIHBIC JaHHBIC, B TOM YHCJIC, O CICAYIOIINUX COOBITHSIX.

1.

CyLIECTBEHHOE (Ha JIBE CTYIIEHH 1 00Jiee) CHUKEHHUE KPEAUTHOTO pEUTHHTa (PUHAHCOBOTO aKTHBA
WIY TIPU €ro OTCYTCTBUU JIUIa, 0053aHHOTO MO (PMHAHCOBOMY aKTHBY;

neoT 1o JIFOOBIM JIOJITOBBIM IIEHHBIM OyMaram oOs3aHHOTO IO (PMHAHCOBOMY aKTHBY JIMIIA,
KOTOPBIN CIYYHIICS HE paHee YeM 3a I'OJ /10 1aThl IpU3HaHUs (PMHAHCOBOI'O aKTHBA;

B OTHOILICHUU 005S3aHHOTO MO (PMHAHCOBOMY aKTUBY JIMIIa MHUIIMUPOBAHO €0 O OAaHKPOTCTBE;
apecT BCeX WJIM YacTH aKTUBOB O00S3aHHOIO MO (PMHAHCOBOMY aKTHUBY JIHMIIA, €CIM TaKOW apect
MOKET TOBJUATH Ha BO3MOXKHOCTh MCIIOJIHEHUS OO0S3aTeNbCTB JIMIOM, OOS3aHHBIM IO
(UHAHCOBOMY aKTHUBY;

OrpPaHUYEHUE/OT3bIB ACUCTBYIOLINX JHUIEH3UNH 00s13aHHOTO MO (PMHAHCOBOMY AKTUBY JIMIA Ha
OCYIIIECTBIIEHUE OCHOBHBIX BUJOB AEATEILHOCTU CO CTOPOHBI PETYIISITOPA, BBEEHUN BPEMEHHON
aMUHHMCTPAINK; YXYIIIEHHE PHIHOYHBIX MapamMeTpoB OOS3aHHOIO MO (PMHAHCOBOMY aKTHUBY
JuIa, Takux Kak cyliecTBeHHoe (Oonee ueM Ha 20% Xyxke MHJIEKca) MajJ€HHUE PBHIHOYHOM
CTOMMOCTH LIEHHBIX OyMar, SMUTEHTOM KOTOPBIX OH SIBJISIETCS.

[lepevyeHb JOCTYMHBIX HCTOYHUKOB HHPOPMALIUH:

UCMOJIb30BaHUE CBeACHUN o¢unuanbHoi cratuctuku banka Poccun «IIpocpouennas

3aJ0JDKCHHOCTh IO KpeauTaM, MNPEAOCTABJIICHHBIM HOPHIWYCCKUM JHIAM - PE3UJCHTAM U
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HHIUWBUAYAJIbHBIM HPCANPUHUMATCIISIM B pY6J'I5IX, 10 BUJaM SKOHOMHYECKOH JACATCIIBHOCTH U

OTACJIbHBIM HAIIPABJICHUAM HCIIOJIb30BAHUA CPCACTB»:

http://www.cbr.ru/statistics/UDStat.aspx?ThlID=302-09,

http://www.cbr.ru/statistics/UDStat.aspx?TblID=302-19&pid=sors&sid=1TM 3703,

http://www.cbr.ru/statistics/print.aspx?file=bank system/risk 18.htm&pid=pdko sub&sid=ITM 6062

7 n.r.a.

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

KapToTeKa apOuTpakHbIX jaedi - http://kad.arbitr.ru

enuHas nHGopMaIrMoHHas CUCTEMA KHJIMIIIHOTO CTPOMTENIbCTBA - https://Hant.iom.pd ,

ceTeBoe M3/1aHue «MHPpopMaIMoHHbIN pecype «Crapky - http://www.spark-interfax.ru

BeO-cepBHcC JJ1sl poBepku KoHTpareHToB «KoHTyp.dokyc» - https://focus.kontur.ru/

enuHbIi (emepabHbIil peecTp cBeeHuid 0 OaHkpoTcTBe - https://bankrot.fedresurs.ru;

eMHBIN (eaepaTbHbIN peecTp IOPUINICCKH 3HAUMMBIX CBEACHUH O (pakTax JesTeIbHOCTH
IOPUINYCCKUX JINL, MHAUBUAYAJIbHBIX HpeI[HpI/IHPIMaTeJIefI " UHBIX Cy6’B€KTOB SKOHOMUYECKOU
nesrenapHOCTH - https://se.fedresurs.ru

u3narensckuii 1oMm «Kommepcanty - https://bankruptcy.kommersant.ru;

https://www.kartoteka.ru

-https://www.acra-ratings.ru/;

-https://raexpert.ru/;

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

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

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

-oUIMATBHBIN CaliT KOHTPAareHTa/SMUTEHTa/KPEAUTHOW OpraHu3aluiy;

- CEepBUC MpeAOCTaBICHHs OyXranTepckoii (rogoBoit) otuetHoct PoccTara -
http://www.gks.ru/accounting_report;

- IOKYMCHTBI, ITIOJTYYCHHBIC OT anaBnmomeﬁ KOMIIaHUH.

B nenax npumeHeHus METOAMKHU UCIIOJIb3YIOTCS. PEUTUHTH CIEAYIOIINX PEUTUHTOBBIX areHTCTB:
Moody's Investors Service (nanee - Moody's)

Standard & Poor's (nanee — S&P)

Fitch Ratings (mamee - Fitch)

Anamutnueckoe KpenutHoe PelituaroBoe Arentctso (AKPA)

PeiitunroBoe arentctBo RAEX («Oxcnept PAY).

CnpaBeasiuBasi cTOMMOCTBb akTuBa PV, onpenensercs o Gopmye:
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PV, = PV; — ECL,
rae:

PV; — croumMoCTh akThBa O€3 yueTa KPEJAUTHOTO PUCKA.

O1eHKa KPeIMTHOI0 PHCKAa ONpEACIsSeTCs ¢ MPUMEHEHHEM MOJETH OXHIAEMbIX KPEIUTHBIX
yosiTkOB (ECL):
ECL=EAD *PD *LGD
rje:
ECL (expected credit losses) — BenmunHa KpeJAUTHBIX YOBITKOB, KOPPEKTUPYIONIAs JICHEKHBIC
NIOTOKH, PUBEACHHAS. K MOMECHTY OLICHKH.
EAD (Exposure at Default; cymma, moaBepskeHHass KPEAMTHOMY PHUCKY) — OOImMi 00BEM
00513aTeJIbCTB KOHTPAreHTa 10 aKTHBY HA MOMEHT OIICHKH.
PD (Probability of Default, BeposiTHOCTH Aedonta) — BEpOSTHOCTH, C KOTOPOl KOHTpareHT B
TEUYEHUE HEKOTOPOTO CPOKA MOKET OKa3aThCs B COCTOSIHUHM Aedora.
LGD (Loss Given Default, morepu mpu 6aHKpoTCcTBE) — J0J OT CYMMBI, MOIBEPKEHHON
KPEIIMTHOMY PHUCKY, KOTOpasi MOXKET ObITh IOTEPSIHA B ciiydae JedoiTa KOHTpareHTa.
LGD=1-RR,
re:
RR (recovery rate) — oxxugaeMblii IPOIICHT BO3BpATA MO MPOCPOUCHHBIM BBIMIATAM.

B ciyuae BbIsiBIIeHUS IPU3HAKOB OOECIIEHEHNS B OTHOIIIEHUH aKTHBA YIPABIISAIONIAs KOMIAHUS
o(opmiIsieT BHYTPEHHUH TOKYMEHT, HA OCHOBAaHUHM KOTOPOTO BHOCATCS (HE BHOCSTCS MPU HAIUYUU
MPU3HAKOB 00ECIIEHEHHsI U 000CHOBAHUS) KOPPEKTUPOBKH B CIPABEUINBYIO CTOUMOCTh akTHBa. Takoi
JIOKYMEHT J0JDKEH COJIEPIKATh:

— cBeJIeHUs 00 aKTHBE, CIIPABEIMBAsi CTOMMOCTb KOTOPOTO MOJUIEKUT O0ECIIEHEHHUIO;

— UHPOpPMAIMI0 O BBISIBICHHOM IpU3HAKE OOECIIEHEHMs] C YKa3aHHEeM MCTOYHMKA
nH(pOpMaLIUU WK O PaKTe MPOCPOUKH 00s13aTENbCTBA;

— uH(popMalHio 00 UCMOIb3yeMOM METOJ€ KOPPEKTHPOBKHU CHPABEAJIUBON CTOMMOCTHU C
000CHOBaHHMEM NPHUMEHEHHUS BBIOPAHHBIX KO3(DPUIMEHTOB AJi pacueTa (B ciaydae HX
UCIIOJIb30BAHNS;

— UHPOpPMAIMI0 O HAINYUM OOOCHOBAHHBIX MPHUYMH HE MPOBOJUTH KOPPEKTHPOBKY
CITpaBeNINBOI CTOMMOCTH akTUBOB [TUD.

VYpasindromas koMmnanus ysegomisieT Criennanu3supoBaHHbINA JENO3UTapUil O HACTYIUIEHUN
HEraTHBHOI'O COOBITHS MOCPEACTBOM OTIIPABKH COOOIIEHHMS 110 CUCTEME AJIEKTPOHHOTO
JIOKYMEHTOO000pOTa He T03/1Hee pabouero JIHs, CIeIyIONIEro 3a JHEM BhISBICHUS Y IPaBIISIONICH
KOMIIaHUEH TaKoro COOBITHS.
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3nauennss PD u LGD omnpenensitorcs Ympapisiomeid KOMIaHUEH HE pexXe, YeM Ha KaKIyIo
OTUCTHYIO [AaTy; a TaK K€ Ha OaTy BO3HHUKHOBCHUA O6CTO$ITGHBCTB, BCAYIIHUX K OGCCHCHGHI/IIO 110

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

B cnywae, eciu B mepuoa NMPUMEHEHHs OTYETa OLEHIIMKA JUIsl ONpPENENICHUS CIpPaBeIMBOM
CTOUMOCTH, BO3HUKAET (BBISBIIICTCS) COOBITHE, BeyIlee K 00ECIIEHEHHUIO, TO HEOOXOIUMO OCYIIIECTBHUTH
BHEIUTAHOBYIO OIIEHKY aKTHBa olleHITMKOM He mo3aHee 10 (ecars) pabodymnx aHEH ¢ 1aThl BHISIBICHUS
MpU3HAKOB oOeclieHeHus. JlaTa, o COCTOSHUIO HAa KOTOPYIO OINpeAessieTCsl HOBas OlLIEHKa, HE JOJKHA
OBITH paHee J1aThl BOBHUKHOBEHUS COOBITHS, BEIyIEro K ooecuieHeHuto. C 1aThl HACTYIUICHHSI COOBITHS,
BEJYIIET0 K OOECIICHEHHIO U JIO0 IaThl IPUMEHEHHUSI HOBOTO OTUYETA OIICHIIUKA, Y TPABJISIOIIAS KOMITAHHS
JOJKHA CKOPPEKTHPOBATH TOCICAHIO H3BECTHYIO CIPABEIJIUBYIO CTOMMOCTH, OIPEICICHHYIO IO
OTYETYy OICHINKKA, COCTABICHHOMY 0 BO3HHUKHOBEHHS TaKOTO COOBITHUS, C NMPUMEHEHHEM METO/OB
KOPPEKTUPOBKH CHPABEUIMBON CTOUMOCTH, YKa3aHHBIX B HACTOAIIEM MPUIIOKCHHH.

BepositHocTh edoJita (PD) koHTparenTa Ha ropu3oHTe 1 TO MOTYT ONPEACIATHCS OJHUM U3
CJIEIYIOIINX METOJIOB:

1. Ha ocHOBaHUU MYOIWYHBIX JIOCTYIMHBIX JAaHHBIX MO BeposTHOCTIM nedonra (PD) ogHoro us
MEKIYHAPOAHBIA peHTUHTOBBIX areHTcTB - Moody's, S&P mnu Fitch, mybGiukyembix Ha caiite
COOTBETCTBYIOIIIETO areéHTCTBA B COCTaBE €KETOJHOTO OTYETa C MPUMEHEHHEM COOTBETCTBUS
YpPOBHEW PEUTHHTOB (B CiIydae HaJu4usl y KOHTpareHTa pPEUTHHTa HHOTO PEUTHHTOBOTO
areHTCTBA, BXOMAIIMX IJIMOO B peecTp KPEAUTHBIX PEUTHHTOBBIX areHTCTB, JIUOO peecTp
bunManoB U NpeaCTaBUTENLCTB HHOCTPAHHBIX PEUTUHIOBBIX areHTCTB, MyOIMKYyeMbIX Ha caiTe
banka Poccun) no tabmnuie 1.

Ta6auna 1. CoorBeTcTBHE HIKAT PEHTHHIOB

Moody's S&P Fitch
AKPA Jxcnept PA Mexaynapoanas | Mexnaynapoanas | Mexaynapoanas
HIKaJa HIKaJa HKaJa
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
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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

Eciu CPOK IIOralICHusA 00s13aTeNbCTBA (38.,HOJ'I)K6HHOCTI/I) OoJIbIIIe roaa, MpuMCHSCTCA

BEPOATHOCTH JiehosiTa HAa TOpU3oHTE 1 TOJI.
Bepostraocts nedonrta (PD) Ha cpoku, oTnudHble OT 1 TOJa, OIEHUBACTCS MPOTMOPIIMOHATBHO

CPOKY OT BEpOSITHOCTH JiepoJiTa Ha TOpU30HTE 1 TOI.
B cirydae, ecim cpok MmoramnieHus 1en03uTa/3a10/DKEHHOCTH/IIEHHON OyMaru MeHee ro/ia OT JIaThl

OLCHKH, HCIOJB3YCTCA BEPOATHOCTDH z[e(bonTa KOHTparcHTa Ha CpoOK, OCTaBIIUMCS J0
IoralmcHusA.
I[J'I}I pacucTa BEPOATHOCTHU JICCI)OJ'ITa Ha CPpOK MCHEC roa UCIOJIb3YCTCA CJ'IGI[YIOH_[Hﬁ oaAXO0d:
PD; = PD b
P K —
' T

rae,
PD — BeposaTHOCTH fedoyITa SMUTEHTA/1e0UTOpa Ha TOPpU30HTE | TOS;

D — xonn4uecTBO KaJIeHJapHBIX JHEH 10 morameHus/o(hepTsr;
T — KONIMYECTBO KaJeHIApHbBIX JHEH B roAy, B KOTOPOM OCYIIECTBIsieTca pacyeT PD;.

2. B cilydyae OTCYTCTBHUSI PEHTHHTa y KOHTpareHTa BeposTHOCTh nedonrta (PD) ompenensercs,

HCIIOJIb3YA ManPI‘-IHBIﬁ MCTO IO CPOKaAM 3aJJ0JIZKCHHOCTHU
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['pymnina koHTpareHToB Cpok Cpok Cpok
MIPOCPOYECHHOMN MIPOCPOYECHHOMN MIPOCPOUYCHHOMN
3aJI0JDKEHHOCTH | 3aJI0JDKCHHOCTH OT | 3aJI0JKCHHOCTH

ot 30 o 60 61 mo 90 nueit Boie 90 nHel
THEN
KOHTpPareHT 00pa3oBaH 20% 50% 100%
Oosee 3-X JeT Ha3aa U
yCTaBHBIN KanuTai 6oee
100 TrIC. pYO.
(0THOBpEMEHHOE
BBINOJIHEHHUE YCIIOBUN)
KOHTpPareHT 00pa3oBaH 50% 70% 100%
MeHee 3-X JIeT Ha3a/1 u/Win
YCTaBHBIN KallUTAJl MEHEE
100 TeIC. pYO.
®usnueckue nuna u UII, 20% 50% 100%
YIIOBJICTBOPSIOIINE BCEM
yCJIOBHAM™®
dusnueckue auna u UI1, ne | 50% 70% 100%

YJIOBJIETBOPSIIOIIUE OTHOMY
U3 yCIOBUIT*

*. v
YcnoBus ais (1)I/I3I/I‘IGCKI/IX JIMI 1 MTHAUBUAYAJIbHBIX IPCAIIPUHUMATCIICU:

OtcyTcTBUE peleHuil cyaa 0 0aHKpOTCTBE;

OtcyTcTBUE CynEeOHBIX TMPETEH3UH, HCHOJHUTEIBHBIX JHCTOB HJIM WHON uHpOpMamuu o0

YKIIOHCHHUHN (1)I/I3I/I‘IGCKOFO JIuna OT OINIAThI SaﬂOH)KeHHOCTeﬁ 50058 HCCBOCBPCMCHHOﬁ yijare

3aJI0JDKEHHOCTEH (B TOM YHCIIE IO HAJIOTaM),

Hanune poccuiickoro rpakJ1aHcTBa;

Bospact ot 20 1o 60/65 ner.

Ecau o0s3aTenbcTBa JOJDKHHUKaA O6CCHC‘IGHBI, 9TO JOJIZKHO YUYUTBIBATHCA IIPU ONIPCACICHUN EAD

HYTCM YMCHBIICHUSA O6H_Ieﬁ CYMMBI 00513aTCILCTB AOJIDKHUKA Ha CIIPABCJIMBYIO HA JaTy pacqéTa

CTOMMOCTb IIpeaMeTa 3ajora/ MOJy4eHHYH0 CyMMYy OT peajlu3alluyd IpeaMera 3aiora/

CIIPaBeUIMBYIO0 CTOMMOCTB OCTaBJICHHOTO 3a COOOM TpeMeTa 3aJora.
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IIpuioxenue 6

KPEAUTOPCKAA 3AJOKEHHOCTD

Buabl 00s13aT€ILCTB

Kpurepuu npusHanus

KpuTepuu npexkpaieHusi NpU3HAHUS

Kpeauropckas 3a105KEHHOCTD 110 CAEIKAM,
10 KOTOPHIM HACTYyMHJIa Haubosee paHHss
JlaTa pacyeToB.

Jlata mepexoa mpaBa COOCTBEHHOCTH Ha aKTHB
(menexxuble cpenctsa) k oHay OT Jnia, B
OTHOIICHUH KOTOPOTO BO3HHUKAET KPEIUTOPCKAs
3aJJ0JKEHHOCTD.

JlaTa ucnonuenus oos3arenbctB Donga
110 JOTOBOPY.

Kpenuropckas 3a10J5KEHHOCTD 110 Bbllaye
MHBECTULIMOHHBIX 1aeB PoHxa.

JlaTta BKJIIOUEHHUS JEHEKHBIX CPEJICTB (MHOTO
MMYILECTBA), IEPEIaHHBIX B OIIATy
WHBECTULIMOHHBIX [1a€B, B UMyILIeCcTBO DoHAa.

JlaTa BHECEHHUs IPUXOIHOM 3aIIUCH O
BbIJ1a4€ NHBECTUI[MOHHBIX IIA€B B PEECTP
@DoHJa COrIacHO OTYETY perucTparopa.

Kpeauropckas 3a1015KEHHOCTb 110 BBIIJIATE
JICHEeKHON KOMIIEHCALUU MPH MOTallIeHu!
MHBECTUIIMOHHBIX NTacB DoHa.

JlaTa BHECEHHUs pacXOJIHOM 3alKUCH O TIOTAlICHUHU
WHBECTHUIIMOHHBIX MaeB MOH/1a COTIIACHO OTYETY
perucTparopa.

JlaTa BBIIUIATBI CYMMBI IEHEKHOM
KOMIICHCAIINY 32 NHBECTUIIMOHHLIE I1ak
dona cormacHo OAHKOBCKOM BBIIUCKE.

Kpenurtopckas 3a10JKEHHOCTb IIEPE
yIIpaBJIsAIOLIeH KOMIIaHWeH, BO3HUKIIIAs B
pe3yabTaTe UCIOJIb30BaHUs YIIPABIIIOLIECH
KOMIIaHHWEH COOCTBEHHBIX JEHEKHBIX
CPEICTB /7S BBIIJIATHI ACHEKHOM
KOMIICHCAIMH BIIaJIebliaM
MHBECTUIIMOHHBIX NTaeB PoHaa npu
NoralieHMM HHBECTULIMOHHBIX naeB PoHpa.

JaTa nosydeHus ICHEKHBIX CPEJICTB OT
YIPaBJISIIONIEH KOMITAHUH COTJIACHO OaHKOBCKOM
BBIIHCKE.

Jlata BO3BpaTa CyMMBI 3a10JKEHHOCTH
YIPABJISIIOLIEN KOMIIAHUH COTJIACHO
0OaHKOBCKOM1 BBIIHCKE.

Kpeautopckas 3a0JKEHHOCTB 110 YIIIaTe
HAJIOTOB U JPYTUX 0053aTENbHBIX IJIaTekKeH
n3 umymecrsa Ponpa.

JlaTa BO3HHUKHOBEHHS 0053aTEIHCTBA 110 BBITIIIATE
3eMEeNbHOr0 Hajlora, Hajora Ha umyuiectso, HJIC
U (1nn) 00s13aTENIbHOTO TUIaTeXka, COTrIacHO
HOPMaTHUBHBIM IIPABOBBIM aKkTaMm Poccuiickon
®denepanun 1 (UIM) TOTOBOPY.

Hnsa HA®DJI — narta BeIIIaThl CyMMBI IEHEXKHON
KOMIIEHCAIIMH 32 UHBECTUITMOHHBIE TTau DoHta
corJIacHO 0AaHKOBCKOM BBITIHICKE.

JlaTta nepeunciaeHus CyMMbl HAJIOTOB
(00s13aTeNbHBIX MIATEKEN) C PACUETHOTO
cueta PoHJIA COrIacCHO OAHKOBCKOM
BBIIHUCKE.

Kpenuropckas 3a1015K€HHOCTD 110
BO3HArpakJA€HUSAM YIPABIISAIOIICH
KOMIIaHWUH, CIIENUAIIM3UPOBAHHOMY

B cootBeTcTBUM € yCIOBUSAMH JOTOBOPOB UJIU B
coorBercTBuu ¢ [IpaBunamu /Y ®oHna.

I[aTa NEpCUNCIICHUA CYMMBI
BO3Hana)KI[eHI/II71 H pacxoJo0B C
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IETIO3UTAPUIO, ayUTOPCKON OpraHn3allHy,
OLICHIIUKY, JIUIY, OCYHIECTBIISIOIIEMY
BE/ICHHE PeecTpa BIIaeIbIIeB
WHBECTULMOHHBIX 1aeB POH/a, a TaKxKe
00s13aTeNbCTBAM TI0 OIUIATE IPOYNX
Pacxo/10B, OCYILIECTBIAEMBIX 3a CUCT
umyiecrsa @oHa B COOTBETCTBUH C
TpeOOBAHUSAMU JIEHCTBYIOLIETO
3aKOHO/IaTEJIbCTBA.

B cityuae, eciu Henb3st ONPENEIUTh pa3Mep
00s13aTeNIbCTBA U3 YCIIOBHH JJOTOBOPA - IO J1aTe
MOJTyYEHUS JOKYMEHTA, MTOATBEPKAAFOIIETO
BBITIOJIHEHHE pa0oT (OKa3aHUs yCIIyT).

pacuetHoro cueta ®oHaa coraacHo
OaHKOBCKOI BBIIIUCKE.

KpenuTopckast 3a105KCHHOCTD TIEpe
areHTaMH 1O BbIAaYe, MOTAIICHHIO U
O6M6Hy MHBCCTUILIMOHHBIX IIaCB q)OH[[a

Jata ocymiecTBiIeHUs ONEPALMK BbIJIAYN U (1IN
MOTAILIEHUS [1a€B B PEECTPE NHBECTULIMOHHBIX
naeB PoHJa 1O 3asIBKE arcHTa.

JlaTa nepeuucieHus CyMMBl
CKUJ0K/Ha10aBOK arenty u3 ®ouga
corjlacHo 0OaHKOBCKOI BBITTMCKE.
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IIpunoxenne 7

JEHEXKHBIE CPEJACTBA HA CHUETAX, B TOM YUCJIE HA TPAH3UTHBIX,
BAJIIOTHBIX CHETAX, OTKPBITBIX HA YIIPABJIAIOIYIO KOMITAHUIO

LY. TA®

Buapl akTuBOB

JIeHe)KHBbIE CPEICTBA HA CUETAaX, B TOM YHCJIE Ha TPAH3UTHBIX, BaJTIOTHBIX
cYeTax, OTKPBITHIX Ha ynpasisitomyro komnanuio Y. [TND

Kpurepun JlaTa 3a4ynciieHus IeHEKHBIX CPEICTB HAa COOTBETCTBYIOIINI OAHKOBCKUI
NPHU3HAHUA cueT (pacueTHbI, TpaH3UTHBINA, BAJIIOTHBIM) HAa OCHOBAHMM BBIIUCKH C
YKa3aHHOT'O CUeTa.
Kpurtepun 1. Jlatra wWcroMHEHHWs KpPEAWTHOW OpraHu3amuei o00s3aTenbecTB 1O
NpeKpaleHus MIEPEUYHCIICHUIO ICHEXKHBIX CPEJICTB CO CUETA;
NPU3HAHUSA 2. Nara pemenus banka Poccum 00 oT3bIBe NUIeH3MM OaHKa (IEHEKHBIC
CpEeICTBA MEePEXOIAT B CTATyC NMpouei Je0UTOPCKOM 3a0KEHHOCTH);
3. Jara nukBupmanum OaHKa CcOrIacHO WHGOPMALUU, PACKPHITOH B
oUIATEHOM JIOCTYITHOM HCTOYHUKE (B ToM uuncie 3anucu B EI'PFOJI o
JUKBUJAIMY OaHKA).
CnpasennuBas CnpaBennuBasi CTOMMOCTb J€HEXKHBIX CPEJCTB Ha CYETaX, B TOM YHCIIE HA
CTOMMOCTH TPaH3UTHBIX, BAIIOTHBIX CUETaX, OTKPBITHIX HA YIPaBIAOLIyI0 Komnanuto /1.Y.
[IN® omnpenensieTcss B CyMMe OCTaTKa Ha CYETaX, OTKPBITHIX HA YIPABJISIIOLIYIO
komrmanuio J1.Y. ITN®.
IHopsanox Tectupyembiii  aktuB. [Ipy BO3HHUKHOBEHHHM TPU3HAKOB OOECIICHEHUS
KOPPEKTUPOBKHU CIpaBeJIMBasi CTOUMOCTb JIEHEKHBIX CPEACTB Ha CUETaX , , KOPPEKTUPYETCS B
CTOUMOCTH cootBercTBUU ¢ [Ipmnoxenuem 5.
aKTHBOB
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IIpunoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

HGHC)KHLIG CpcacTBa BO BKJIaAax, B TOM YHMCJIC HAa BaJIFOTHBIX CUCTAX,
OTKPBITBIX Ha ynpasisaonyro komnanuio [1.Y. [TND

1. [Jara 3auyuciieHus JIEHEXHBIX CPEACTB Ha COOTBETCTBYIOIIMMA
JIETIO3UTHBIN CUET HA OCHOBAHHWH BBITTUCKHU C YKa3aHHOTO CUETA;

2. Jlara mepeycTynkud TmpaBa TpeOOBaHHMS O BBIIUIATE BKIaJa H
HAYHCIICHHBIX MPOIICHTAaX Ha OCHOBAHUU JOTOBOPA.

1. Jlata wucCHoNHEHUS KPEIUTHOW OpraHW3aluel o00s3aTeNbCTB IO
BO3BpaTy BKiajga (Bo3BpaT Ha cueT DOHIA JEHEKHBIX CPEICTB IO
JIOTOBOPY OAaHKOBCKOTO BKJIA/1a);

2. Jlara mepeycTynkud TmpaBa TpeOOBaHHMS O BBIIUIATE BKJIAAA W
HAYHCIICHHBIX MPOIICHTAaX Ha OCHOBAHUU JOTOBOPA;

3. [ara pemenus banka Poccun 00 OT3bIBe MUIICH3UU OaHKa (JIE€HEKHbBIE
CpeICcTBA BO  BKJIaJax IMEpPexXomsiaT B  CTaryc JAcOUTOpPCKOM
3a/I0JDKCHHOCTH )

4. Jlara nukBumanuu OaHKa COTJIAaCHO WH(OpMAIMK, pacKpbITOd B
O(pUIATEHOM JOCTYITHOM UCTOYHHKE (B TOM yucie 3anucu B ET'PHOJI
0 TUKBHIAIIUU OaHKa).

CrpaBeuiiBasi CTOMMOCTH JICHEKHBIX CPEJICTB BO BKJIaJaX, B TCUCHHE
MaKCHUMaJIbHOT'O CPOKa, IPEYCMOTPEHHOT'0 JOTOBOPOM, ONpPEAEIsAeTCS:

1. B cymme ocTarka JCHEXKHBIX CPEJCTB BO BKJIaJ€, YBEIMYCHHOM Ha
CyMMYy IpOLEHTOB, PacCUUTaHHbIX Ha nary omnpeneneHuss CHA mo
CTaBKe, MPEAYCMOTPEHHOW JIOTOBOPOM, €CJM CPOK NOorameHus
BKJIAJIa «/10 BOCTPeOOBaHUD?,

2. B CyMME OCTaTKa JCHEXHBIX CPEICTB BO BKJIAJE, YBEIUYECHHOW Ha
CyMMYy IpOLIEHTOB, PacCUMTaHHBIX Ha Jary omnpeneneHuss CHA mo
CTaBKe, IMPEIyCMOTPEHHON JOTOBOPOM Ui YIACPKAHUSA JEHEKHBIX
CpeACTB BO BKJIQJ€ B TEUEHHE MAaKCHUMAaJbHOIO Cpoka (BKIOYas
JIETIO3UTHI, J]aTa MOTaIleHus] KOTOPBIX MTPUXOIUTCS Ha JPYTroi OTYETHBIN
roJ[), IPeAYCMOTPEHHOTO JOTOBOPOM, €CJIM CPOK MOrameHus BKIaaa
He Oojsiee 1 (OamH) roga M craBKa MO JAOTOBOPY COOTBETCTBYET
PBHIHOYHOI Ha JaTy OIpeJieNieHus crpaBeaanuBoi ctoumoctd. CtaBka
[0 JIOTOBOPY COOTBETCTBYET PBIHOYHOM, €CIM OHa YIOBIIETBOPSIET
TpeOOBaHUAM M CTaBKM JIUCKOHTHUPOBAHMsS, COJEpXKalluecs B
[Ipunoxenuu 4;

3. B CyMMe OIpEIEIEHHONH C HCIOJb30BAHWEM MeETOoJa IMpPHUBEICHHOMN
CTOMMOCTH OyIyImIMX JCHEKHBIX IOTOKOB Ha BECh CPOK BKJIaJa
(ITpunosxenue 4) B MHBIX CIy4asX.

B cnyuae BHeceHuss H3MEHEHHsS B YCIIOBUSI OIPEIEIICHHS CpOKa
JIOTOBOpa MaKCUMAJIbHBIN CPOK ONPENENsIeTCsl B COOTBETCTBUHU C M3MEHEHHBIM
CPOKOM BKJIaJa, JACHCTBYIOIIMM Ha JaTy ONPEIENIeHUs CIpaBeaIuBOI
CTOMMOCTH NPUYEM HAKOIUIEHHE CPOKA BKJIa/1a HE MPOUCXOJIUT.

Tectupyembiii aktuB. [lpy BO3HUKHOBEHHH TPU3HAKOB OOECIICHEHUS
CHpaBeINBasi CTOMMOCTh JI€HEKHBIX CPEJICTB BO BKJIAJaX KOPPEKTUPYETCS B
cooTBeTcTBUU ¢ [lpunoxenuem 5.
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IMpuiaoxenne 9

HEHHBIE BYMAI'N

Llennsie Oymaru, B T.4. J€TIO3UTHBIE CEPTHU(PUKATHI

Jlara nepexona nmpaB COOCTBEHHOCTH Ha LIEHHbIE OyMaru:

e ecid leHHas Oymara MoJUIeKUT y4eTy Ha CUeTe JETIO - aTa 3a4nCIICHUS
[IEHHON OyMaru Ha CYeT JEIO0, OTKPBITHIM YIPaBIAIOMEH KOMIIAHUH
Y. IIN® B crneunainu3upoOBaAHHOM JIETO3UTAPUU, TOATBEPKICHHAS
COOTBETCTBYIOLICH BBIIMCKOM 110 CUETY JIEIIO;

® ¢eCIM JIOKyMEHTapHbIe IIEHHbIE OyMaru He MOJJIeKaT yueTy Ha cuerax
JIerno (3a UCKIIFOYEHHEM JIETIO3UTHBIX CEPTH(HUKATOB) - C IaThl pUeMa
1ieHHoM Oymaru MOHIOM, OIIPEICIICHHON B COOTBETCTBUU C YCIOBUSIMU
JIOTOBOpA U MOJITBEPKICHHOM aKTOM IIpHeMa Mepelauu EeHHBIX Oymar;

# TI0 JICTIO3UTHBIM cepTU(UKATaM - AaTa 3a4HUCICHUS BO BKJIAJ (JCTIO3UT)
JIEHEXKHBIX CPEACTB, MOJATBEPXKICHHAsI BBIITUCKOW CO CUeTa MO BKJIAAY
(memo3uTy) WM C JAaThl NpPUOOpPETeHHs TaKoro cepTuduKara
MTOATBEPKICHHON aKTOM.

Jlara mepexona nmpaB cOOCTBEHHOCTH Ha LIEHHBbIE OyMaru:

e eciv IeHHas OyMmara, MOJUIeKHT y4eTy Ha CueTe JIETo - JAaTa CIIHCAHUs
[EHHOW OyMaru co cyeTa JIeNo, OTKPBITOTO YIPABISIIONICH KOMITaHUU
JA.Y. IIN® B crennatu3upoOBAHHOM JIENO3UTAPUU, NOATBEPKIACHHAS
COOTBETCTBYIOLIEH BBIMUCKOM IO CUETY JIETIO;

® ¢CIM JIOKYMCHTapHBIC IIEHHBIC OyMaru He MOJJICKAT y4eTy Ha cueTax
JeTio (32 UCKITFOYEHUEM JICTIO3UTHBIX CepTU(HUKATOB) - C TATHI IEpeaad
neHHoi 6ymaru GOHIOM, OIIPEICIICHHOIN B COOTBETCTBUU C YCIOBUSMU
JIOTOBOpA U TIOJITBEPKICHHOM aKTOM IpUeMa TIepelavun [IEHHBIX Oymar;

® [0 JICTIO3UTHBIM cepTu(dUKaTaM - JaTa COUCAHUS C BKIaAa (JIermo3uTa)
JEHEXKHBIX CPENICTB, MOJITBEPKICHHAS BBIMUCKOW CO CYeTa MO BKIAAY
(memo3uTy), WIM C JaThl CIIHCAHUS TaKOTO cepTuduUKara,
MOJITBEPKIEHHOM aKTOM;

e ¢eCIM MO AMUTEHTY IeHHBIX Oymar BHecena 3amuchk B EI'PIOJI o
JUKBUJAIMU - C JaThl 3alUCH O JIMKBUAAIMM dMHUTEHTA (MOJTy4eHUs
uH(pOpMaIIUU O TUKBUIAIINN SMUTEHTA);

® ¢ JIaThl HACTYIUICHHWS CpOKa TIOTallleHWs IICHHOW Oymaru, 3a
WCKIJIFOYEHHEM JIOCPOYHOTO TOTaIICHUS;

® C JaThl MOJYYEHUS JACHEKHBIX CPEACTB B CUET MOJIHOTO MCIOTHEHHS
0053aTeNLCTB IO JOCPOYHOMY TOTAIIEHUIO IEHHOM Oymaru.
CrpaBeanuBas CTOMUMOCTh IIEHHOW OyMmaru - II€Ha, OMpEeIeNIeHHas C

MIOMOIIIBI0 MOJIeNel, yka3aHHbIX B [Ipunoxennu 2.

e CnopaBeminBasi CTOMMOCTH JIOJITOBBIX IIEHHBIX OyMar mpHU3HaeTCs
paBHoit 0 (Homp), B ciaydae mNONHOTO TMOTAlIeHWs] HOMHMHAIA B
COOTBETCTBUU C YCIOBHSMH BBITyCKa IICHHBIX OyMar - ¢ JIaThl MIOJTHOTO
MOTAIIeHUs] HOMUHAIA B COOTBETCTBUH C YCIOBHSIMH BBIITYCKa IIEHHBIX
Oymar;

e (CnpaBemiuBas CTOMMOCTh ILIEHHOW Oymaru mnpuszHaercs paBHOU 0
(Homp), B cimyyae opuUIMAIBHOTO OMYOJUKOBaHMS COOOILEHHUS O
0aHKPOTCTBE SMUTEHTA IIEHHOM OyMaru - ¢ Jarbhl OQUIHMAIBHOTO
OMYOJIMKOBAHHUS TAKOTO COOOIIEHUS;

Tectupyempiii  aktuB. [lpym BO3HMKHOBEHHMHM TIPU3HAKOB OOECIIEHEHUS
CIpaBeJINBasi CTOMMOCTH LIEHHBIX OyMmar, B T.4. JICTIO3UTHBIX CEPTH(PHUKATOB
KOppeKTHpyeTcs: B cooTBeTcTBUU ¢ [Ipunoxenuem 5.
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Ipuio:xkenue 10

JAEBUTOPCKASA 3AJOJKEHHOCTD 11O TPONEHTHOMY
(KYIHOHHOMY) JO0X04Y, YACTUYHOMY/ITIOJIHOMY IIOTAIIEHUIO
OMUTEHTOM OCHOBHOI'O JOJITA ITO AOJTI'OBBIM HEHHBIM

BYMAI'AM

Buabl akTuBOB

JlebuTopckast 3aJ0JDKEHHOCT 0 MPOIIEHTHOMY (KYIIOHHOMY) JI0XO1Y
0 JIOJITOBBIM LIEHHBIM OyMaram;

Jleburopckasi 3aJ0KEHHOCTh 0 YaCTUYHOMY/TIOJIHOMY IOTAIlICHUIO
SMHUTEHTOM OCHOBHOI'O JIOJITA 10 JIOJTOBBIM LIEHHBIM Oymaram.

Kpurepun
NPU3HAHUS

Jlns neOuTOpcKOl 3aJ0HKEHHOCTH IO TPOLEHTHOMY (KYIIOHHOMY)
Ao0xoay I0 AOOJIroBbIM ICHHBIM 6YMaFaM - JAaTa IoramcHuvud IMIPOUHCHTHOTO
(KYIIOHHOT0) 10X0/]a Ha OCHOBAHUH PELICHUS O BBHIITYCKE;

Jnsi  neOUTOPCKOM  33J0JDKEHHOCTH [0 YaCTHYHOMY/TIOJIHOMY
HOTaNIEHUI0 SMUTEHTOM OCHOBHOTO JIOJITa TIO JIOJTOBBIM IIEHHBIM Oymaram —
JaTta 4aCTUYHOI'0 WJIM ITOJHOTO MOoraliCHuss HOMHUHAJIa HAa OCHOBAHWHW PCIICHUA
0 BBIITyCKE.

Kpurepun
NpeKpanieHust
NpU3HAHUS

Jlata ucnojsHeHUs O00s3aTENbCTB AMUTEHTOM, IOATBEPKACHHON
0OaHKOBCKOI BBIIMMCKON C PAacYETHOIrO cyeTa ympasisomed kommanuu /Y.
[T ® unu otuetoMm 6pokepa [TND;

Jlata NMKBHAAMK 3MHUTEHTa, coryacHo Beimucke u3 EIPIOJI (wnm
BBIIIMCKH M3 COOTBETCTBYIOUIETO YMOJHOMOYEHHOIO OpraHa HMHOCTPAHHOTO
rOCy/1apCcTBa).

CupasensiuBasi
CTOMMOCTE

OneHka crpaBeIIMBOM CTOMMOCTU JEOUTOPCKON 3a/10JKEHHOCTH 110
IOPOLIEHTHOMY (KYIOHHOMY) JOXOAY IO JOJIOBBIM LIEHHBIM Oymaram
OIpEEIAETCS B CIEAYIOIIEM OPSIKE:

1. B pa3mepe, onpeneIeHHOM Ha JaTy HACTYIUICHHsI CPOKa MCIIOJHEHMS
COOTBETCTBYIOLLIETO 00s3aTenbCcTBA (JaTy MCTEYEHHsS] KYHNOHHOI'O
Nepro/ia) B COOTBETCTBUM C YCIOBHSMM BBIIYCKa LIEHHOW Oymaru, u
UCXOJs U3 KOJMYECTBA IIEHHBIX Oymar Ha JaTy HAacTyIUICHUs
yKa3aHHOT'O CpOKa - C yKa3aHHOH JaThl 0 HACTYIUIEHUs Hauboiee
paHHEN U3 1ar:

O (PaKTUYECKOTO UCIOIHEHUSI SMUTEHTOM 00s13aTEIbCTBA;

o wucredyeHus 7 (Cemb) TOPTOBBIX IHEH C 1aThl HACTYIUIEHUS CPOKA
UCTIOJIHEHUST 00s3aTeNbcTBA POCCUMCKUM  SMUTEHTOM, 10
(decsitp) TOproBeIX JOHEH C JaThl HACTYIUJIGHHS CpOKa
UCITIOJIHEHUS 00513aTeIbCTBA HHOCTPAHHBIM SMUTEHTOM,;

KyrnoHHBI1  10XOJ, BBIPAKEHHBIM B  BAJIKOTE, PACCUUTHIBACTCS
CJIEAYIOIIMM 00pa3oM: KYNOHHBIH J0XOJ, pAaCCUMTaHHBIM Ha OJHY LEHHYIO
Oymary, omnpezensieTcsi ¢ TOYHOCTBIO 70 §-TO 3HaKa Tociie 3amsaTo B % OT
HoMuHasa. KynoHHBIH 10X04 B BallOTE MEPECUUTHIBAETCS B PYOIH MO KypCy
b P® na naty pacuera CHA u manmee yMHOXKAaeTCsl Ha KOJIMYECTBO LIEHHBIX
Oymar. Ilocne mepecuera Ha KOJIMYECTBO LEHHBIX OyMar KYyMOHHBIM 10XO0.
OKPYTJISIETCS /10 IBYX 3HAKOB IOCJIE 3aISATOM.

OmneHka crpaBeUIMBOM CTOMMOCTH JEOMTOPCKON 3a0JKEHHOCTH 10
YaCTUYHOMY/IIOJIHOMY MOTallIEeHUI0 SMUTEHTOM OCHOBHOTI'O JIOJITA IO JOJITOBBIM
LIEHHBIM OyMaram oIpeJieNIIeTCs B CIeIYIOIIEM MOPsIKe:

1. B pa3mMepe, omnpeneIeHHOM Ha JaTy HACTYIUIEHUS CPOKA MCIIOJHEHHUS
COOTBETCTBYIOLIIETO 0053aTEIbCTBA B COOTBETCTBUU C YCIOBHUSIMHU
BBINIyCKA IIEHHOW OyMaru, ¥ UCXOJsl U3 KOJMYECTBA 1IEHHbIX Oymar Ha
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JaTy HACTYIUICHHMsS] YyKa3aHHOTO CpOKa - C YyKa3aHHOM [JaThl [0
HACTYIUICHUs HauboJiee paHHel U3 1ar:

O (hakTHUECKOro UCTIOJTHEHUSI SMUTEHTOM 0053aTENbCTBA;

o wucreyenus 7 (Cemb) TOProBhIX IHEH C JaThl HACTYIUICHHUS CPOKa
WCIIOTHEHHUST  00s3aTeNIbCTBA POCCHUHUCKMM ASMHUTEHTOM, 10
(mecsAiTh) TOPTOBBIX JHEH C JaThl HACTYIUIGHHUS CpOKa
MCIOJTHEHUS 0053aTeNbCTBA MHOCTPAHHBIM YMUTEHTOM;

Tectupyembrii  aktuB. [lpy BO3HMKHOBEHHMHM NPU3HAKOB OOECICHEHUS
CIpaBeANBasl CTOUMOCTh JI€OMTOPCKOM 3aJ0/KEHHOCTH IO INPOLEHTHOMY
(KyrmOHHOMY) TOXO/y O JIOJTOBBIM IIEHHBIM Oymaram/
neOuTopckast  3aJ0JDKEHHOCTh 10 YaCTMYHOMY/TIOJIHOMY — ITOTalIEHHUIO
SMHUTEHTOM OCHOBHOTO JOJra 1O JIOJTOBBIM IIEHHBIM  OyMaram.
KOppEKTUpyeTcs B cOOTBEeTCTBUM ¢ [Ipunoxkenuem 5.
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Ipuioxkenne 11

JAEBUTOPCKASA 3AJOJKEHHOCTD 11O IPONEHTHOMY JOXOA4Y IO

JAEHEXHBIM CPEJACTBAM HA CHETAX

Buapl akTHBOB

Jleburopckast 3a0KEHHOCTD 10 MPOLIEHTHOMY J0XOJTy 1O JE€HEKHBIM
CpeAcTBaM Ha cuerax yrnpasirttomeid komnanuu /. Y. ITN®D, a Tak ke B cayyae
€CJIM 3aKJIKYEHO COorJialeHue ¢ 0aHKOM 0 MUHMMAJBHOM HECHHUKAEMOM
ocrtaTke (MHQ) eHeXHBIX CPEJICTB HA PACUETHBIX CUETaX.

Kpurepun [TporeHThI MO JECHESKHBIM CpPEACTBAM Ha cueTax/ Ha HECHUKACMBbIi
NPU3HAHUS OCTAaTOK JCHEKHBIX CPEJICTB Ha pacdeTHOM cuere (OHAA MPHU3HAIOTCS B
KauecTBE aKTUBa B IEPBbIM pabouMil JeHb IOClie OKOHYAHUU PacCUETHOTO
Mepro/ia HAYUCIICHHUS TPOLIEHTOB HAa HECHMYKAEMBbI OCTATOK.
Kpumepuu e Jlara WCHOMHEHUS KPEIUTHON OpraHu3anueld o00513aTeNbCTB 110
npexkpauieHusn MIEPEUHCIICHUIO JICHEKHBIX CPEJCTB CO CUETa
RpU3HAHUA e Jlata mepeycTynku IpaBa TpeOOBaHHS O BbIIUIATE BKJIaJa MU
HAYUCJICHHBIX TIPOLIEHTOB HA OCHOBAHHH JIOTOBOPA;
e Jlarta pemenus banka Poccuu 00 oT3bIBe nuiieH3UH OaHKa, (JEHEKHbIE
Cpe/ICTBa MEPEXOAAT B CTaTyC MpoUeh 1eOMTOPCKON 3a10JDKEHHOCTH);
e Jlata nukBumauuu OaHKa coOrjJacHO WHGOpPMAIUHU, PACKPBITOM B
O(pUIATEHOM JOCTYITHOM HUCTOYHHKE (B TOM ymcie 3anucu B ET'PHOJI
0 JTUKBHJIAIIMU OAHKA).
CupasensiuBast CnpaBennuBas CTOMMOCTb IPOLEHTHOIO J0XO0Ja IO JEHEXHBIM
CTOMMOCThH Cpe/cTBaM IMPHU3HACTCS PAaBHOM CyMM€ HAYMCIICHHBIX IMPOILIEHTOB, UCXOIS U3
CTaBKU, MPEIyCMOTPEHHON TaKWM COTJIAlllEHUEM B COCTaBe JeOUTOPCKOM
3a/I0JDKEHHOCTH B CIIydae, €CJIM YCJIOBHUSI HAYMCIICHHS MPOIEHTOB MO3BOJISIOT
paccuMTaTh UX pazmep.
IHopsinoxk Tectupyembrii  akTuB. [Ipu BO3HUKHOBCHWH MPH3HAKOB OOCCIICHCHHS
KOPPEKTHPOBKH | CIIpaBe/UIMBasi CTOMMOCTb J€OMTOPCKOM 3aJJ0JPKEHHOCTH MO MPOLEHTHOMY
CTOMMOCTH JIOXOJY 1O JIEHEeKHBIM CPEJICTBAM Ha CU€Tax KOPPEKTUPYETCS B COOTBETCTBUU
AKTHBOB ¢ Ilpunoxenuem 5.
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Hpunaoxenne 12

JAEBUTOPCKAS 3AJOJKEHHOCTD 110 BBIIIVIATE ITUBUJIEHIOB I1O
AKIIUAM, 10XOJA 110 AENTO3UTAPHBIM PACIIMCKAM

Buapl akTuBOB

[[66I/ITOpCKa${ 3aJ0J2KEHHOCTh IIO BBIIIATC AMBHUJACHAOB IIO0 aKLHWAM,
A0X04a 110 JCTIO3UTAPHBIM PACIIMCKaM

Kpurepun
NPU3HAHUS

Hara mnpusHaHusi AeOUTOPCKOM  3aJOJKEHHOCTH 10  BBIIIATE
JUBUJICH]IOB IO aKIUAM, JOXO/a MO JEeMO3UTAPHBIM PACIIMCKaM B OTHOLICHUU:
® aKIMM pPOCCHUHCKMX 3MHUTEHTOB SIBJIIETCS B COOTBETCTBUHM C
unpopmanueri HKO AO HPJl wnu oduimanbHBIX CaWTOB dMHUTEHTA
[IEHHBIX OyMmar - jara (UKCaruu peectpa aKIMOHEPOB JJIS BBIILIATHI
JMBUJICH]IOB;
® aKIMM MHOCTPAaHHBIX OMHUTEHTOB SBIISIETCSI B COOTBETCTBUU C
unpopmanueit HKO AO HPJI - nata, Ha KOTOPYIO OMPEICIISIOTCS JIHIIA,
HMMEIOIIME MPABO HA MOJIYYEHHE NUBUACHAOB UM B COOTBETCTBUHU C
uH(popMannoHHor cucremonr «birymOepr» (Bloomberg) mara, mocie
KOTOPOM IIeHHble OyMaru HauyMHAIOT TOProBaThcs Oe3 ydera
00bsBneHHbIX nuBuaeHa0B (DVD EX DT).
[Ipu otcyTcTBUM HHGOPMAIIUU U3 BBIIIE YKa3aHHBIX UCTOYHHUKOB (B TOM
YUCJIe pa3Mepa MPUUYUTAIONIMXCS BBIIUIAT) - JaTa 3a4MCICHUS JIEHEXHBIX
CPEIICTB Ha pacyeTHBIH cueT ynpasisomei komnanuu [1.Y. [TU® (B ToM uuncie
Ha cyet Opokepa [11D).

Kpurepun
NpeKpaleHHus
NPU3HAHUSA

Jlata ucnomHeHUsT O00s3aTENbCTB AMUTEHTOM, IOATBEPKIACHHON
0aHKOBCKOW BBIMMCKOM C pacuyeTHOro cuera ympasistomeid kommanuu JI.Y.
[TN® unum otuetom O6pokepa [TND;

Jarta nukBumauuu 3MUTEHTa, coryiacHO Beimucke w3 EIPIOJI (wnm
BBIIIMUCKM M3 COOTBETCTBYIOLLEIO YIMOJIHOMOYEHHOIO OpPraHa HHOCTPAHHOTO
roCyJapCTBa).

CnpasensiuBast
CTOMMOCTh

OneHka crpaBeIMBOM CTOMMOCTU JEOUTOPCKON 3aI0JKEHHOCTH IO
BbIIUIATE JIMBUJEHAOB IO aKLUMAM, J0XOJa IO JENO3UTapHBIM pacnucKam
OIIPEAEIIAETCS UCXOAS U3:

1. KonuuecTBa aKIMil/AETO3UTAPHBIX PACTIHCOK, YITEHHBIX Ha CUETE JIETIO
®doHza Ha 1aTy, HA KOTOPYIO ONPEAEIISIOTCS JINIA, UMEIOIINE TPaBo Ha
MOJIy4Y€HUE TUBUJICH/IOB ;

2. OOBSBIEHHOTO pa3Mepa AUBHJICHIA (JI0X0/1a), TPUXOASIIETOCS Ha OHY
LIEHHYIO0 Oymary cOOTBETCTBYIOLIEH KaTeropuu (TUma).

OAHOBpEMEHHO TpU TMPU3HAHUU JEOUTOPCKOW 3aJ0HKEHHOCTH IO
BBITJIATE JAWBUACHIOB (JI0X0/1a) MO aKIMSIM/JIENO3UTAPHBIM paclUCKaM
MPU3HAETCS KpPEeaUTOpCKas 3aJ0JDKEHHOCTh M0 yIUIaTe Hajora B pa3Mepe,
COOTBETCTBYIOILIEM HMeEMoIelcs opuuuaibHoil uHpopmanueil. B ciydae
OTCYTCTBHS OodunMambHOW WHGOPMAlMKU O pa3Mepe Hajora, MOAJIekKAallero
yIep KaHUIO, TIPUMEHSETCSI MAKCUMAaJIbHO BO3MOJKHAs CTaBKa HAJIOTa B pa3Mepe
30%.

[To dakTty mocTymieHus TWBHACHIOB/M0X0A0B Ha cueta DoHIA B
pasmepe, BKIIOYAIONEM B ce0sl CyMMY Hajora, OTJIMYAlOIIerocss OT paHee
MPU3HAHHOTO, YTIPaBISIONIas KOMIIAHUSI KOPPEKTUPYET pa3Mep KPEeAUTOPCKOM
3a/10JKEHHOCTH.

Mopsinox
KOPPEKTHPOBKHU

Tectupyembiii  aktuB. [Ipy BO3HHUKHOBEHHM MPHU3HAKOB OOECIIEHEHUS
CIpaBeINBasi CTOMMOCTh JAEOMTOPCKOM  3aJOJDKEHHOCTH IO  BBINJIAaTe
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JUBUIEHAOB IO  aKUusAM, J0XoJa MO  JAEMNO3UTAPHBIM  pacHucKam
KOPpPEKTHpYeTCsl B COOTBETCTBUM ¢ IIpuiokeHuem 5.
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IIpunoxenne 13

JAEBUTOPCKASA 3AJOJKEHHOCTD 11O JOXOJAM
UHBECTULIMOHHBIX ITAEB ®OHJIA U MAEB (AKIIUI) UHOCTPAHHBIX
MHBECTUIIMOHHbBIX ®OH/I0B, 1A KOTOPBIX BXOJAAT B COCTAB
NUMYIECTBA [P, ITO 10XOIAM OT JOJIEBOI'O YHACTUSA B

YCTABHOM KAIIUTAJIE

Buapl akTuBOB

®onpa 1 naeB (akuil) THOCTPAHHBIX NHBECTUIIMOHHBIX (DOHJIOB, TaK KOTOPBIX
BXOJAIT B cocTaB umyiectsa PoHzma, U 10 10X0JaM OT JIO0JIEBOTO y4acTus B
YCTaBHOM KaIlMTaJIe

[[66I/ITOpCKaﬂ 3aJ0JDKCHHOCTb IIO A0XO0JaM HMHBCCTHIIMOHHBIX IIaCB

Kpurepun
NPU3HAHUS

OMPCACIIAOTCA JIMIA, UMCIOIIUC ITPAaBO HA MOJYUCHUC TUBUACHIA (I[OXOI[a)I

HaTOﬁ MMpU3HAaHUA J0XO0da IIO IIasAM, ABJICTCA [ddaTd, HAa KOTOPYRO

Jara, yka3aHHasi B COOOIIEHUH O BBITIATE I0X0/1a IO UHBECTHIIMOHHBIM
nasMm @DoHpa u masM (aKIUsAM) WHOCTPAHHBIX WHBECTUIIMOHHBIX
(OHI0B, KOTOpBIE BXOJAT B COCTaB UMyniecTBa DoH/Ia, B COOTBETCTBHU
¢ uadopmanmeir HKO AO HP/I,

Jlara, ¢ KOTOpPO# HHOCTPAaHHBIC IEHHBIE OyMaru HAYMHAIOT TOPTOBATHCS
0e3 yuera o0bsBieHHbIX AuBHIeHA0B (DVD EX DT) B cooTBeTCTBUU
¢ uHpopmamonHoi cucremoit «bmymoepr» (Bloomberg);

Jlata ompeneneHus BBIIATHI J0XOJAA, COTJIACHO HH(OpMAIMH, Ha
oHIIMANTBHOM caiiTe yIpaBiSIOIIEH KOMIAHUU/B  O(PHUIMAIBHOM
COOOIICHNY JUTSI BIaIeIIbIIEB MHBECTHIIMOHHBIX ITaeB O BHIIATE JOXO/a
(s kBaTM(UIIUPOBAHHBIX HHBECTOPOB);

[To moxomaM OT J0JE€BOrO ydacTHsi B YCTaBHOM KaluTajle - Jara
IPUHSTHS pelIeHns 00LIero coOpaHus O BBIILIATE TAKOTO J10X0/4;

[Tpu oTcyTcTBUM MH(GOPMAIIMK U3 BBIIIEC YKa3aHHBIX HCTOYHUKOB (B TOM
yuciae pa3Mepa MPUYUTAIOLIIUXCSA BBIIAT) - Jara 3a4ylCICHHS
JICHEeKHBIX CPEJICTB HA paCUETHBIN cUeT yrpasisromeil kommannn J1.Y.
[T ® / na cuer 6pokepa [TND.

Kpurepun
NpeKpameHus
NpU3HAHUS

Jara ucnoiaHeHus 00s3aTeabCTB MO BHIIIATE J0X0/1a, TOATBEPKIEHHOM
OaHKOBCKOW BBIIMCKOM C pacyeTHOIO cueTa YIpaBIIsIFoIIed KOMIAHUU
JI.Y. IIN® /otuerom O6pokepa ITUD;

JlaTta nuKBUAALMY YIPABIIAIOIEH KOMIIAaHUU (MHBECTUIIMOHHOTO (pOHa
(yiu11a, BBIIABIIETO MMau (BBIMTYCTUBIIETO AKI[MH)), COTJIACHO BBITIUCKE U3
EI'PIOJI (mnu BBIMHCKM M3 COOTBETCTBYIOIIETO YIOJHOMOYEHHOTO
OpraHa HHOCTPAHHOT'O TOCY/1apCTBa).

CnpasensiuBast
CTOMMOCTh

noxonaM mnaeB PoHaa M masM (aKUuusM) HMHOCTPAHHBIX MHBECTHIIMOHHBIX
(GOHI0B, Tau KOTOPBIX BXOAAT B cocTaB UMyliecTBa PoH/a onpeaesnsercs us:

OI_IeHKa CHpaBeHHHBOﬁ CTOUMOCTH He6HTOpCKOﬁ 3a10JIDKCHHOCTH I1IO0

KOJIMYECTBA N1a€B MaeBbIX HHBECTUIIMOHHBIX (DOH/IOB WM MaeB (aKLIUi)
MHOCTPAaHHBIX MHBECTUIIMOHHBIX (DOHIIOB, YUTEHHBIX Ha CYETe Mo
donna;

00BSIBIEHHOTO pa3Mepa AUBHJIEH 1A (J0X0/1a), IPUXOIAIIET0Cs Ha OJJUH
nai maeBoro MHBECTUIIMOHHOTO (DOH 1A MK Al (aKIMI0) HHOCTPAHHOTO
MHBECTUIIMOHHOTO (OHJIA, MTal KOTOPBIX BXOJAT B COCTAaB MMYILECTBA
donpa.
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OrneHka CrpaBeIJIMBOM CTOMMOCTH JEOMTOPCKOW 3aJ0KEHHOCTH TIO
JI0XO0JiaM OT JOJIEBOI'0 y4acTHs B YCTaBHOM KaIlUTaje OMpPEACIAeTCS B CyMMe
00BSABICHHOTO TOXO0/a Ha JOJIIO BiIaJeHUS.

OAHOBPEMEHHO TpU MPU3HAHUU JEOMTOPCKOW 3aJ0DKEHHOCTH TIO
BBIILJIATE J0X0Ja 10 masM(aKiusM) HHOCTPAHHBIX WHBECTUIMOHHBIX (hOHIOB
MPU3HAETCS KpeauTOopcKas 3aJ0JKEHHOCTh [0 yIUIaTe Hajora B pa3Mepe,
COOTBETCTBYIOILIEM HMeEIoIIeics oduimanpHoil uHpopmanueit. B ciyuae
OTCYTCTBUS O(QUIMATBFHOH HH(POpPMAIMK O pa3Mepe Hajora, IMOJJIekKaIlero
yIep KaHHIO, IPUMEHSETCS MAaKCUMaJIbHO BO3MO)KHAs CTaBKa HAJIora B pa3mMepe
30%.

[lo c¢akry nocrymienus noxogoB Ha cuera PoHma B pazmepe,
BKITIOYAIOIIEM B ce0s CyMMYy Hajora, OTIMYAIOMIerocs OT paHee MPU3HAHHOTO,
Vopapnsomas ~— KOMIIAHHS KOPpPEKTUPYET  pa3mep KpEeAUTOPCKOMN
3aJI0J>KCHHOCTH.

Tectupyembiii  akTuB. [Ipy BO3HHUKHOBEHHHM MPHU3HAKOB OOECIICHEHUS
CIpaBeIINBasi CTOUMOCTh JCOUTOPCKOW 3a0OJDKEHHOCTH IO  JIOXOAaM
nHBeCTUIIMOHHBIX TaeB [IM® u maeB (akiuil) ”THOCTPAHHBIX HHBECTUITMOHHBIX
(hoHIOB, TaM KOTOPBIX BXOIAT B cocTaB umymiectBa [IMD, u mo goxomam ot
JIOJIEBOTO y4acTUs B YCTAaBHOM KalUTale KOPPEKTUPYETCS B COOTBETCTBUU C
[Ipunoxxenuem 5.
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IIpunoxenne 14

JAEHEXKHBIE CPEACTBA, HAXOJAIIUECA Y IPO®ECCHUOHAJIBHBIX

YYACTHHUKOB PBIHKA IEHHBIX BYMATI'

Buapl akTuBOB

JleHexHbIE CPeICTBA, HAXOSIIMECS Y TPO(ECCHOHATIBHBIX YYaCTHUKOB
pBIHKA IIEHHBIX Oymar (manee — Opokep)

Kpurepun Jlata 3auncieHHs] JACHEXKHBIX CPEJICTB Ha CHEIUAIbHBIN OpOKEpCKHii

NPU3HAHUS CYET Ha OCHOBAHMU OTYeTa Opokepa

Kpurepun JHlatra wucrnonHeHuss OpokepoM 00SA3aTENBCTB MO  MEPEUUCTICHUIO

npeKpameHus JIEHE)KHBIX CPEJICTB C CIELMAIBLHOTO OPOKEPCKOI0 CUETa;

NPU3HAHUSA Hara pemenus banka Poccum 00 o0T3bIBe nuIeH3MH y Opokepa
(IeHe)XKHBIE  CcpelcTBa  MEPEeXoJsIT B  CTaTyc Mmpoyed  aAeOUTOpCKOM
3aJI0JKEHHOCTH);

Jlata JNUKBHIAIMK OpOKepa COrJIacHO WH(OpMAalWH, PACKPBHITOW B
opUIMATEHOM JIOCTYIHOM HcTouHUKe (B ToM umcne 3anmucu B EI'PHOJI o
JUKBUIAIMU OpoOKepa).

CupasensiuBast CnpaBennuBas CTOMMOCTh JCHEXHBIX CpPEICTB, HAXOMSIIUXCA Yy

CTOMMOCThH Opokepa onpeaensercs B CyMMe OCTaTKa Ha CIIeUaJIbHOM OpOKEPCKOM CYETE.

IHopsinoxk Tectupyembrii  akTuB. [Ipu BO3HUKHOBCHWH MPH3HAKOB OOCCIICHCHHS

KOPPEKTHPOBKH | CIIpaBeIIMBasi  CTOMMOCTb  JEHEKHBIX  CPEICTB,  HAXOAAIMUXCSI Y

CTOMMOCTH MPOPECCUOHANIBHBIX YYaCTHUKOB PBIHKA I[EHHBIX Oymar KOPpPEKTHPYETCS B

AKTHBOB cootBeTcTBUM ¢ [Ipunoxxenuem 5.
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IIpunoxenne 15

3AJIOJIKEHHOCTD IO CAEJKAM C HEHHBIMU BYMATAMU,
3AKJIOYEHHBIM HA YCJOBHUSAX T+ (IIPM HECOBIAJEHUM JATHI
MOCTABKH LIEHHBIX BYMAT, ONPEJEJEHHOI YCJIOBUSIMH
JIOTOBOPA C JATOM 3AKJIIOUEHUS
JIOTOBOPA MO NOKYNKE/MPOJAKE HEHHBIX BYMAT)

3aJ0JDKEHHOCTh IO CIeNKaM ¢ IeHHbIMM  Oymaramu,
3aKJIFOYCHHBIM Ha yclIoBUsX T+ (Ha OMp)KeBOM M BHEOMPIKEBOM PBIHKE).

JlaTa 3akiOYeHHsI JOTOBOpA IO MPUOOPETCHHIO (pean3allin)
IIEHHBIX Oymar.

Jara mnepexoma mpaB COOCTBEHHOCTH Ha IIEHHbIE OyMmaru
MIOATBEPK/ICHHAs BBIMKMCKON 10 CUETY JETIO;

Jara ucnonHeHust 0053aTeNbCTB 3MUTEHTOM, MOJITBEPHKIAECHHON
0aHKOBCKOM BBIIMMCKOM C PacdyeTHOrO CYeTa YNpPAaBJISAIOMIEH KOMIAHHU
JLY. TIN® unu otuetoM Opokepa PoHpa.

CnpaBemyinBas CTOMMOCTh 33J0JDKEHHOCTH 110 CHEIKaM C
LEHHBIMM Oymaramu, 3akJIIOUYE€HHBIM Ha yclIoBHsX T+ (Ha Oup>keBOM U
BHEOHMP)KEBOM PBIHKE) OINpENeNIsIeTcsl B pa3Mepe PpasHUIBI MEXIy
BbIpakeHHOW B Bamore omnpeaeneHus CYA donpa cnpasenauBou
CTOMMOCTBIO IIEHHOM OyMaru, sBJISFOIICHCS PEAMETOM CACIKH U CyMMOK
CHEIKH B BaJIOTE CHEJIKHU, IPUBEIECHHONW K Bamore omnpeneneHus CHA
@doHJa 1Mo Kypcy BaJllOThI, yCTaHOBIEHHOMY B IlpaBunax omnpeznenenus
CUHA.

B ciydae nonoXuTenpHON pa3HULbI, CACIIKA TPU3HACTCA

® B COCTaBe aKTHUBOB (neOuTOpckas 3aJ0DKEHHOCTh) - Y
MIOKYTIaTeNs;

® B COoCTaBe 00s3aTeNbCTB (KPEIUTOPCKAs 3aJ0JDKEHHOCTB) - Yy
MpOJaBIa.

B cnydae oTpunarenbHON pa3HULIbL, ClIETKA TPU3HACTCS:
® B COCTaBe aKTHBOB (eOUTOpPCKast 33/10JDKEHHOCTD) - Y TIPO/IABIIA;
® B cOCTaBe 0053aTeNbCTB (KPEIUTOpPCKas 3aJ0JDKEHHOCTh) - Yy

MOKYyIaTesl.

[Ipu onpenenennu cripaBeJIMBOM CTOMMOCTH 33JI0JKEHHOCTH T10
CAeNKaM ¢ OOmWranusMH, 3aKJIOYeHHBIMH Ha  YCIOBHAX T+,
CIpaBeIMBasi CTOMMOCTh OOJIMTAIMiA MCITOJIb3yeMO# coryiacHo Mojenu
OILICHKH CTOMMOCTHU LIEHHBIX OyMar, yBeJIM4YeHHOIl Ha pa3Mep KyNOHA,
TOPSIZIOK OMpEIETICHUsI KOTOPOTO ISl y4eTa B cenikax T+ ompeaensercs
B [IpaBunax onpenenennss CHA, no caenke B COOTBETCTBUU C YCIOBUSIMHU
CHCJIKM WM MPaBUJIaMU OPTaHU3aTOPOB TOPTrOB, U KOJIMYECTBA IEHHBIX
OymMar, sIBJISIFOIIUXCS TPEIMETOM CAETKHU (TaKOM KyIOH BKJIIOYEH B CACIKY
Ha JJaTy PacyeToB).

Tectupyempiit aktuB. CrpaBeainBas CTOMMOCTH J€OUTOPCKOM
3a/I0JDKCHHOCTH, BO3HHKIIEH B PE3YJIbTaTe COBEPIICHUS CICIOK C
[IEHHBIMHU OyMaramw, 3aKJIFOYEHHBIX Ha yCIOBUSIX T+, KOppEeKTUpYyeTCcs B
cooTBeTcTBUH C [Ipunoxkennem S.
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IIpunoxenne 16

3AJIOIKEHHOCTD IO CAEJKAM C BAJIIOTOM, 3AKJTIOYEHHBIM HA

YCIOBUAX T+ (ITPU HECOBITAIEHUU JATBI IIOCTABKH BAJIIOTHI,

OIIPEJEJEHHOM YCJIOBUSIMHU JJOTOBOPA C JATOM 3AKJIIOYEHUS
JOI'OBOPA 11O IMOKYIIKE/ITPOJAKE BAJIIOTBI)

3aJ0JDKEHHOCTh 110 CAEIKaM C BalIOTOM, 3aKJIIOYCHHBIM Ha
ycnoBusix T+
Jlata 3aKJIr04eHHsl JOroBOpa MO MOKYIKE/IIPOIaXke BAIIOTHI.

Jlata mepexona mpaB COOCTBEHHOCTH Ha BAITIOTY HAa OCHOBAHHH
BBIIIUCKM CO CYETa OTKPBITOrO Ha YNpaBisAKONIyl0 kKommnanutoo JI.Y.
[MN®/6pokepckoro oTyera.

CnpaBenniuBas CTOMMOCTb 3aJI0JDKEHHOCTH IO CHEJIKaM  C
BAJIFOTOM, 3aKJIIOYEHHBIM Ha ycloBusax T+, ompenensercs B pa3mepe
pa3HULIBl  MEXAY TEKYyIIEeH COpaBeJIMBOM CTOMMOCTBKO  BajltOThI,
SIBJISIFOLLEHCS IPEIMETOM CIEJIKH, BBIPAXKEHHOW B BAJIOTE ONPEACIICHUS
CUYA ®oHJa, 1 CTOUMOCTHIO BATIOTHI, 3a()MKCHPOBAHHON B JOTOBOPE Ha
JIaTy WCIIOJIHEHMS CHEJIKH, BbIpaXXKEHHOW B Bamtore omnpeneneHus CYHA
®doHma Mo Kypcy BalllOTHI, YCTaHOBIEHHOMY B [IpaBunax ompeneneHus
CUA.

B cirydae nmonoxuTenbHON pa3sHULLbL, CIIEIKa IPU3HACTCS

® B COCTaBE aKTUBOB (IeOUTOpPCKast 3a/I0JKEHHOCTD) - Y MOKYyHaTens
® B coCTaBe 0053aTeNbCTB (KPEIUTOpPCKas 3aJ0DKEHHOCTh) - Yy

MpoJIaBIA.

B cnydae orpunarenbHON pa3HHULIbL, ClIEIKA TPU3HACTCS:

® B COCTaBE aKTHBOB (eOUTOpPCKast 33/10JDKEHHOCTD) - Y TIPO/IaBIIa;
® B coCTaBe 0053aTeNbCTB (KPEIUTOpPCKasl 3aJ0JDKEHHOCTB) - Yy

TTOKYTIaTesl.

Tectupyempiit aktuB. CrpaBeannBas CTOMMOCTh JA€OUTOPCKOM
3a/I0JDKEHHOCTH, BO3HHUKIIEH B PE3YJIbTaTe COBEPIICHUS CICIOK C
BAJIIOTOM, 3aKJIIOYEHHBIX Ha YyclnoBUsAX T+, KOppekTupyercs B
COOTBETCTBUHU ¢ llpuiokeHueM 5, 3a UCKIIOYCHHEM OWPKEBBIX H
BHEOMP)KEBBIX CHENOK C BAJIOTOH, B KOTOPBIX MPEAYCMOTPEHBI
CTaHJApTHHIC YCIOBUS PACUETOB, HCIOJIb3yeMble YIACTHUKAMU PHIHKA B
OTHOILLIEHUHU CHEJIOK «CIOT» JJisi COOTBETCTBYIOLIMX BaJIOTHBIX Map Ha
BAJTIOTHOM PBIHKE MOCKOBCKOW OMPIKH.
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IIpunoxenne 17

MMPOYAA JIEBUTOPCKASA 3AAO0OJKEHHOCTD

1. JleGutopckas 3aJ0JDKEHHOCTb, BO3HHUKIIAs B PE3yJbTaTe€ COBEPIICHUS
cenok ¢ umyiiectBoM PoHJIa, 0 KOTOPHIM HACTYNHIIAa Hauboiee paHHssA
JlaTa pacueToB;
ABaHCBI, BbIJJaHHBIE 32 c4eT umyniectsa Ponxa;
Jleburopckast 3aJI0JDKEHHOCTD YITPABIISIONICH KoMIaHuu repen OoHaoMm;
Jeburopckast 3a10J1KEHHOCTh, BO3HUKILIAS 110 JOTOBOPAM C ayIUTOPCKON
OpraHu3aleii, OLEHIIMKOM, CIECIHATU3UPOBAHHBIM JICTIO3UTAPUEM,
peructparopom, ykazanHbimu B [IpaBunax 1Y ®@onna;

5. Jlebutopckas 3aJl0JDKEHHOCTh IO Hajoram, cOopamM, MONUIMHAM B

OIOKEThI BCEX YPOBHEI;

6. JeOutopckast 3aJ0JDKEHHOCTD 10 CYI€OHBIM PEIICHUSM;
7. Tlpouas nebutopckas 3a70KEHHOCTh

Jlyist 1eOUTOPCKOH 3aI0JKEHHOCTH 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3
6romxera PO — nata npunarus HJIC no paboram u yciayram K BbIUETY;

it 1eOUTOPCKOM 3aJ0/DKEHHOCTH IO CYIEeOHBIM PENICHHSM — JlaTa
BCTYILUICHUS B CHITY YKa3aHHOT'O PEIICHUS;

JIJiss ocTabHBIX BHJIOB aKTHBOB - JlaTa IMEpeIaddl aKTHBOB (JICHEKHBIX
CpPEICTB) JHIy, B OTHOIICHHH KOTOPOTO BO3HHKAeT JeOuTOpCcKas
3a710JDKCHHOCTb.

Jli1a 1eOGUTOPCKO 3aI0JIKEHHOCTH 110 BO3MEUICHHIO CYMMbI HAaJIOTOB U3
Oromkera PO — para ucnomHeHus oOs3arenbcTBa mepen POHIOM COTIIacHO
HaJloroBomy kozekcy Pd;

JI1st OcTaabHBIX BHIOB aKTHBOB:

e Jlata ucnonHeHus o6s3aTensCTB nepen GoHaa, COraacHo A0rOBOPY;
e Jlata TMKBHAALMH 3aEMINKKA, COTIacHO Bhimucke, u3 EI'PTOJI.
e JaTa 3akKIIOYEHHE JOroBopa O YCTyNKe TpaB TpeOoOBaHUU TIO

JEeOUTOPCKON 3aTOIKEHHOCTH TPETHEMY JIUILY

CnpaBennuBas CTOMMOCTh TMpoueld JAEOUTOPCKON  3aJ0KEHHOCTH
ONpeeNnseTCs:

1. B cymme ocTaTka 3aJ0JKEHHOCTH Ha jaaty onpeneneHus CUA:

O €cld  JIOTOBOPOM  TPEIyCMOTPEHO  IMOJHOE  IOralieHue
3a/I0JDKEHHOCTH B TEYEHHE OJHOTO T'0J1a C MOMEHTA €€ TIPU3HAHMS
JI0 HACTYIIJICHUS CPOKA TOTAIlICHUS;

O s aBaHCOB, BBIJAHHBIX 3a cyer uMmymiectBa doHma, ecnu
JIOTOBOPOM TIPETYCMOTPEHO MOJHOE MOTallleHUe 3a10KEHHOCTH
B T€YCHHE OJHOTO rojia C MOMEHTA €€ MPHU3HAHUA JI0 UCTEUCHUS
CpOKa IMOJIHOTO MOTalleHus,

O nans  JIeOUTOPCKOM  3aJ0HKEHHOCTH TI0  HajoraMm, cOopawm,
MOIIIMHAM B OIOJ)KETHI BCEX YPOBHEIA;

O nnsg JaeOMTOPCKOW 3aJ0/HKEHHOCTH YIPABJISIONIEH KOMIAHUHU
nepea @oH0M, HE3aBUCUMO OT OCHOBAHUM €€ MTPU3HAHMUS;

O s JeOUTOPCKON 3aI0JDKEHHOCTH, BO3HHKIIIEH O JOTOBOPAM C
ayIUTOPCKOM opraHu3aliuen, OIICHIIIUKOM,
CIIEeNUATTN3UPOBAHHBIM JIETIO3UTaAPUEM, pEerucTpaTopom,
ykazaHHbIMH B [IpaBunax 1Y ®Ponna;

O IS TeOMTOPCKOW 3a/I0JDKEHHOCTH M0 CYACOHBIM PEIICHUSM, C
Y4E€TOM KPEJIMTHOIO PEUTHHTA 3aEMITUKA;

o

50



2. B CyMMe, OIPEACICHHOW C HCIOJB30BAaHMEM METOJa IPUBEICHHOM
CTOUMOCTH Oynymux JeHexHbIX MoTokoB ([Ipunoxenne 4) B MHBIX
cay4asix ¢ MOMEHTA NMPU3HAHUA /0 HACTYIJIEHHS] CPOKA IOJIHOIO
NMOrameHus 3a/10JKEHHOCTH.

CrnpaBeaniuBas CTOUMOCTb Mpouel 1eOMTOPCKOM mpu3HaeTcs paBHOil (
(Homs), B cmydae opuuaabsHOTO OMYOJIIMKOBAHUS COOOIICHUS 0 OAaHKPOTCTBE B
OTHONIIEHMHU KOHTpAreHta - ¢ JaTbhl O(UIHAIBHOIO OMYyOJMKOBAHUS TaKOIroO
COOO0IIeHUSI.

Tectupyembrii  aktuB. CrhpaBeanuBas CTOUMOCTb  J1€OUTOPCKOI
3a/10JDKEHHOCTH, BO3HUKILIECH B pe3y/bTaTe COBEPIICHUS CIIEJIOK C UMYILECTBOM
®oHJa, IO KOTOPHIM HACTynwia HauOoJjiee paHHsS JaTa pacueToB, C JIaThl
HACTYIUICHUS] CPOKa €€ IOJIHOTO TMOTalleHUsl, YCTAaHOBJICHHOTO YCJIOBHUSMHU
JIOTOBOpa, KOPPEKTHpPYeTcs B coOOTBETCTBUM ¢ [lpmiioxenuem 5.

Mpunoxenne 18

JEHE)XHBIE TPEBOBAHMSI 110 KPEJUTHBIM JJOTOBOPAM (B T.4.
YIOCTOBEPEHHBIE 3AKJIATHBIMW) U JOTOBOPAM 3AMIMA (3ANIMBI
BBIJIAHHBIE)

JleHexHble  TpeOOBaHMsI 1O  KpPEIUTHBIM  jJoroopam (B T.4.
YIOCTOBEPEHHBIE 3aKJIaJHBIMU) U JI0rOBOpaM 3aiiMa (3aiiMbl BbIJIAHHBIC)
(manee — ccyna)

J1s1 feHeKHBbIX TPeGOBaAHMII 0 KPEIMTHBIM IOFOBOPAM H I0r0OBOpPaM
3aiiMa (BKJIOYasi 3aiiMbl BbIIAHHbIE):

- Jara nmpenocraBieHus Kpeauta (3aliMa) 1O JI0TOBOpY,
MOJTBEPXK/IECHHAsT BBINUCKOW C OaHKOBCKOIO cYeTa OTKPBITOrO Ha
yrpasisomyto kommnanuto [1.Y. [TNOD;

- Jlata nepeycTynku InpaBa TpeOOBaHUS IO CCyJ€ HAa OCHOBaHUU
JI0TOBOPA;

- Jlata mepexoza mpaBa 3a 3aJJOrOBO€ MMYILECTBO (€CJIM TaKOBBIM
ABIISIIOTCSL  TIpaBa TpeOOBaHHWST W3 JIOTOBOPOB  3aiiMa/KpEIUTHBIX
JIOTOBOPOB) MU OOpALIIeHUH B3bICKaHUS Ha MpeJIMET 3aJiora.

J1s1 neHeKHBIX TPeGOBaAHMII 0 KPEIMTHBHIM IOTOBOPAM H I0rOBOPaM
3aiiMa, y10CTOBEePEeHHbIX 3aKJIaHBIMU (aJiee - 3aKJIaHbIe):

- JlaTa mepenaToyHOW HAAMUCH Ha 3aKJIaTHOM C yKa3aHHEM, YTO
BIIaJIETIbLEM 3aKJIaqHOMN sABIsAeTC ynpasistomas komnanus .Y ITH®;

- Jara Bblgaun 3akiaaHoi B cilydae, €ciM 3aKJIagHYIO BBITYCKAeT
ynpasisitomas komnanus Y. JTAO.
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J1s1 1eHe:KHbIX TPeOOBaHMIi 10 KPeAUTHBIM 1I0r0OBOPaM U I0r0BOpaM
3aiiMa (BKJIOYasi 3aiiMbl BbIIAHHBbIE):

- Jarta monHoro morameHus KpeauTta (3aiimMa), MOATBEpKICHHAas
BBITTUCKOM ¢ GAHKOBCKOTO CUETa OTKPHITOTO HA YITPABJISIFOIIYIO KOMITAHUTO
LY. TINO;

- Jara mepeycTynku npaBa TpeOOBaHUS MO CCyJ€ Ha OCHOBaHUU
JI0rOBOpA;

- JlaTa MTUKBUAANUN 3a€MINUKA COTJIACHO HH(POPMAIUH, PACKPBITON
B 0(hUIIMaTIBFHOM JIOCTYITHOM MCTOYHHKE (B ToM uucie 3anucu B EI'PIOJI
O TUKBHJIAIIUU 3aEMIIIHKA)

- Jara nepexoja mpaBa Ha 3aJI0TOBOE UMYIIECTBO MPHU OOpallleHuN
B3BICKAHMI Ha TIPEAMET 3aJI0Ta.

Jlns 3akaaaHbIx:

- Jlata nepenaTto4yHoOM HaANMCH Ha 3aKIaJAHOM C yKa3aHUEM, 4TO
HOBBIM BIIQJIETIBIIEM 3aKJIQHOMN SBJISIETCS CTOPOHHEE JTUIIO;

- Jlata moHOTO MCIIOTHEHHS 0053aTeNbCTB 3aEMILIMKOM;

- [Jara nocrymuieHns 3ajgoroBoro umyniecrsa B cocras IIM®D mpu
oOpaleHny B3bICKaHUS Ha 3JI0T.

CnpaBe,quBa;I CTOMMOCTb aKTHBa, B TE€YCHUC MaKCUMAJIIbHOI'O0 CpPOKa,
IPEyCMOTPEHHOTO JIOTOBOPOM, OIIPEICIIACTCS:

- B CyMME€ OCTaTKa OCHOBHOI'O JOJra, YBEIMYEHHOM Ha CymMMy
MPOIICHTOB, paccuMTaHHbIX Ha nary omnpeneneHus CYA 1o craske,
NPEyCMOTPEHHOM JIOTOBOPOM, €CJIH CCyAa BbIIaHA HA CPOK «I0
BOCTpeOOBaHMSY;

B CYMMe OCTaTKa OCHOBHOIrO [0/ira, YBE/UYEHHOW Ha CymMmy
NPOLEHTOB, paCcCHYUMTaAHHbLIX Ha AaTy onpeaeneHua CYA no
CTaBKe, NpefyCMOTPEHHON JOrOBOPOM ANA MaKCUManbHOMO
Cpoka BO3BpaTa CCyAbl, €C/M cCcyAa BbijaHa Ha CPOK He
6onee 1 (oauH) roga u cTaBKa No AOroBopy
COOTBETCTBYET PbIHOYHOM. CTaBka Mo LOrOBOpPY COOTBETCTBYeT
prHOHHOVI, ec/in ee 3Ha4dYeHUe HaxoAUTCA B Npepenax AuMana3oHa

BONATUNLHOCTU pPbIHOYHOW CTaBKMW, OMNpefesieHHOW B COOTBETCTBUU C
MpunoxexHnem 4;

- B CyMMe OIpeJIeNIEHHON ¢ MCI0JIb30BaHUEM METO/ia PUBEIEHHON
CTOMMOCTH OyAyluX JIeHeXHBIX NOTOKOB ([Ipmimokenne 4) B HMHBIX
cayvasx.

- B cnyuae BHeceHHs] M3MEHEHHsS] B YCJIOBHS OIPENEICHUs CpoKa
JIOTOBOpAa MAaKCUMAJIbHBI CpPOK ONpeAessieTcs B COOTBETCTBUU C
W3MEHEHHBIM CPOKOM KpenuTa (3aiimMa) JeHCTBYIOIIMM Ha JaTy
ompenenenuss CYA, mpudyeM HakoIUIEHHE Cpoka KpeauTta (3aiima) He
MIPOUCXOJTUT.

Tectupyemslit aktuB. CripaBe/yinBas CTOUMOCTb JICHEXKHBIX TPeOOBaHUIMA
[0 KPEIUTHBIM J0TroBOopaM (B T.4. YJOCTOBEPEHHBIX 3aKIaJHBIMHU) U
JI0TOBOpaM 3aiiMa (3aiiMbl BBIIAHHBIE) KOPPEKTUPYETCS B COOTBETCTBUU C
[Ipunoxxenuem 5.
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Hpunaoxenne 19

MOJIEJIb ONIPEJAEJIEHUA PACYETHOM IIEHBI JJISI POCCUMCKHX
AOJI'OBbIX HEHHbIX BYMATI', HOMHUHHPOBAHHBIX B PYBJISIX M
EBPOOBJIMT'ALINHN

Py0seBble 00/1Mranum poccuiicKuX SMUTEHTOB

Yposens 2.

Ecin nns omnoro w3 30 TOProBbIX AHEH, MPEAIIECTBYIOIIMX JaTe pacuera CIpaBeIMBOM
CTOUMOCTH, HMEETCSI BO3MOXKHOCTb OIPENEINTh CIPaBEAJIUBYI0 CTOMMOCTh C HCIIOJIb30BAHUEM
KOTHUPOBOK, NMpUMEHsIeMbIX s onieHkn 1o YpoBHiO 1 (ompenensercs LEGAL CLOSE PRICE mpu
ycnoBun VOLUME >0 npu Haiuyuu akTUBHOTO pPBIHKA), NPUMEHSETCS METOJ KOPPEKTHPOBKHU
MOCJIETHEH UCTOPUIECKOH IIEHBI 110 COOTBETCTBYIOIIUM IIEHOBBIM OOJIMTAllMOHHBIM HHICKCaM (Kpome
CIIy4aeB, KOT/Ia OCHOBHBIM PBIHKOM JUIS OOJUTAllUU SIBIISIETCS BHEOUPIKEBOW DPBIHOK), €KEAHEBHO

nyoarKyeMbIM MOCKOBCKO# Oupokeit (omucanue: WwWw.moex.com/ru/index/RUABITR/about/):

° MHJEKC rocyaapcTBeHHbIX obmuranuii RGBI;
° uHJekc koproparuBHbIX obnuranuit MICEXCBICP;
° uHJeKkc MmyHuunansubix oosmranui MICEXMBICP.

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

dopmyJia pacuera oxuaaeMoii 1o0xoaHoctu moaeau CAPM:

E(R) = Ri+ B (Rm — Rp)

Rin =

Pmo

rje:

P, — cmpaBeminBasi CTOMMOCTh OJHOW IIEHHOW Oymarw Ha JaTy ONpeeeHUs CIpaBeIINBOU
CTOMMOCTH,;

Py — mocnenHss onpeaeneHHasl CpaBeaiinBasi CTOMMOCTh IIEHHON OyMary,

Pm, — 3HaueHHne pbIHOYHOTO MHIMKATOPA Ha ATy ONPEIEIICHUS CIIPaBEeIJIMBOI CTOMMOCTH;

Pm, — 3HaueHue PHIHOYHOIO0 MHIUKATOPA Ha MPEIbIAYIIYIO 1aTy ONPENeICHUsI CIIPaBEIINBOM
CTOMMOCTH.

E(R) — okumaemast JOXOJHOCTD [IEHHOW OyMaru;
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B — bera ko>(pQHUIMEHT, pacCCUYUTAHHBIA [0 H3MEHEHHSIM IeH (3HAYCHHI) PHIHOYHOTO
MH/IMKAaTOpa M W3MEHEHMsIM LeHbl IeHHOH Oymaru. s pacdera xod¢pduimeHta 3 UCHOIb3YIOTCS
3HAYEHUS], ONpPE/EICHHbIE 3a IMocieqHue 45 TOProBbIX THEH, MPEeALIECTBYIOIUX J1aTe OMpPEIeICHUS
CIIPaBEJIMBOM CTOMMOCTH,;

Ry - 10XOJTHOCTh PBIHOYHOT'O MUHJIUKATOPA,

R¢ — Risk-free Rate — 6e3prckoBast craBKa J0XOIHOCTH;

be3puckoBas cTaBka JOXOOHOCTH OIPENEISIETCS Ha JaTy OIPEACIICHHAs CIpaBelyIMBON
cTouMOCTH. be3puckoBast cTaBka JOXOAHOCTH IPUBOJUTCS K KOJIMYECTBY KAJICHAAPHBIX AHEU MEXIY
natamu e€ pacuéra rno dpopmyie:

R = (Ry/365) x (T, — Tp)

rjae:

rae (T; — Ty) - KOIMYECTBO KaJEHIAPHBIX JHEH MEKIY YKa3aHHBIMU JaTaMHU.

T, —nara onpezneseHus cupaBeyInBON CTOMMOCTH;

To — mpenplayIas qata onpeaeneHus CupaBeyInBOM CTOUMOCTH.

Jlisg obnuranuii pocCHiCKMX SMUTEHTOB, TOpryeMbix Ha MockoBckoil bupike, 6e3puckoBas
CTaBKa JOXOJHOCTU — CTaBKa, OMpeAeNieHHas B COOTBETCTBUM CO 3HAUYEHUEM KPHUBOU OECKYMOHHOU
noxomHoctH (nmanee - crtaBka KBJ/[) rocymapcTBeHHBIX IEHHBIX Oymar Ha WHTEpBaje B OauH roj. B
pacyeTe UCIOJIb3YIOTC:

e MeETOAMKA pacuéra KpPUBOW OECKYNMOHHOH JOXOJHOCTH TOCYAApCTBEHHBIX OOJUTAIHM,
omnpezeneHHas MOCKOBCKON Oupxkeif;

e JuHamMuyeckue mnapaMerpbl G-KpUBOHM 10 COCTOSHMIO Ha KaXKIblil TOProBbIil J€Hb,
nyOIuKyeMble Ha OUIIHAIBHOM caiite MOCKOBCKOM OUpPIKU.

CraBka KB/l paccuntbiBaeTcst 6€3 MPOMEXYTOUHBIX OKPYTTIEHUH C TOYHOCTHIO J0 2 3HAKOB
rocJie 3ansATon (B IPOLEHTHOM BBIPAaXKEHHH).

Bbera ko3¢ unuenr - f

_ Covariance (Ra Rpp)

Variance (R,)

Pai
Paj_4

Pmi

Ra=-—2—1, Ry =

B Pm;_,; -1
rae:

R, - TOXOIHOCTH aKTHBA;

Pa; — neHa 3akpeITHs aKTUBA Ha JaTy |i;

Pa;_; — npenpiaymnias nexa 3akpbIiTUs aKTUBA;

Ry - TOXOJTHOCTh PBIHOYHOT'O HHINKATOPA;

Pm; — 3HaYeHne pPIHOYHOTO UHAMKATOPA HA JATYy i;
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Pm;_, — npenpiaymee 3Ha4eHUE PHIHOYHOIO HHIMKATOPA;

i=1..N, ToproBble IHHU, IPEIIUIECTBYIOIINE JATE ONPENEICHUS CIPABEIJINBONM CTOUMOCTH.
Jlis pacuera JOXOJHOCTH aKTHBA U PBIHOYHOI'O MHAMKaTopa (OeHuUMapka), UCIOJIb3YIOTCS 3HAUYEHUS
LIEHBI 3aKPBITUSL U PHIHOYHOI'O MHJMKATOpA 3a NOCIEeAHNUE 45 TOProBbIX JHEH, MPEIIECTBYIOIIME 1aTe
OIIPEECIICHUS CIIPABEIIMBON CTOMMOCTH.

bera xo3dduuueHT paccuuThiBaeTCS Ha JaTy, NPEALISCTBYIOLIYIO JaTe OIpeAeieHUs
cnpaBeanuBoi croumoctu. Ilpu 3TOoM nara pacuera bera ko duumenTa 10JKHA SBIATHCS TOPrOBBIM
JTHEM.

[Tonyyennoe 3HaueHue bera ko3¢ ¢uieHTa OKpyIriIAeTcs MO MpaBWIaM MaTeMaTHYEeCKOTO
OKPYIJICHUS 0 ISTH IECATUYHBIX 3HAKOB.

ITokazarenu R,, Ry, paccuntsiBaroTcst 0€3 MpOMEXyTOUHBIX OKPYIJIEHUH.

IIpoyue ycinoBus:

Ilena 3akpbITHsI akTHMBa Ha JaTy OIPEAEICHUsS CIpPaBEUIMBOM CTOMMOCTH B MOJEIU HE
YUUTBIBACTCSL.

IIpu oTCyTCTBUM IIEHBI 3aKPBITHS B KaKOM-1100 TOProBbIi IeHb B epHoje 45 TOProBbIX AHEH,
Ha jaTy pacuera kodddunmenra bera, nHpopmanus 0 3HAYCHUH PHIHOYHOTO HHANKaTopa (OeHUMapKa)
1 0€3pHCKOBOI CTaBKHU 3a 3TOT TOPTOBBIN JICHb B MOJEITH HE YUUTHIBACTCS.

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

IIpu oTcyTcTBUM 3HaueHusi OE3pUCKOBOM CTaBKM Ha JaTy pacuera, 3HaueHue Oe3pUCKOBOM
CTaBKH 3a 3TOT J€Hb IPUHUMAETCS PaBHBIM ITOCIEHEMY U3BECTHOMY.

C natel BO3HUKHOBEHUSI OCHOBAaHUM 1y npuMeHeHust Mmoaenn CAPM 1o naTel mpekpamieHus
ocHoBaHMH 115t puMeHenust moaenu CAPM ucnonps3yercs HHPOpMAaNUs TOIBKO TOW OMPIKH, KOTOpast
ompejieliecHa HA JaTy BO3HUKHOBEHHS OCHOBaHWi s npumeHeHuss monenmu CAPM. K takoi
UH(POPMALIUU OTHOCUTCS CIEIYIOLINE 3HAUCHHUS:

® [ICHA 3aKPbITHS;

¢ 3HAYCHHUEC PBIHOYHOI'O MHAWKATOPA.
Yposens 3.

Ecnu vu B otuH 13 30 TOProBeIX AHEW, MPEIIIECTBYIONINX AaTe OLIEHKH, He OBbLIN TOCTYITHBI

JaHHBIC YPOBHX 2, TO CripaBEJIMBass CTOUMOCTD O6J'II/Il"aHI/II/I OnpeaAcIAICTCA MYTEM JUCKOHTUPOBAHUA
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CTOMMOCTH OyIyIIMX KYIOHHBIX TUIaTEXEH, a TaK)ke HOMUHAJIA 110 CTaBKaM KPUBOW OE3pUCKOBBIX
JIOXOJHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEAUTHBIN CIIPEN:
N CFI

Pto = _ _,
< (1+ri + CrSpread)'

rue:
Pt — cipaBennmBas croumocts o6uranuu;
| — HOpSAIKOBBIN HOMEP JEHEKHOTO ITOTOKA;

CFi — i-plii nenexHbli OTOK MO OOGIUranuu — OyAylIUe JEHEXKHbIE MOTOKU 1O OOIMTaluK
(BKJIrOYAsl KYITOHHBIE BBIILIAThI, aMOPTU3ALIMOHHbIE TIATEXXH, U TIOTAIIEHUE OCTATOYHON HOMUHAIbHON
CTOMMOCTH) C JIaThl OINPEJCIICHHS CIPABEAIUBON CTOMMOCTH (HE BKJIIOYAs) JO NaThl odepThl (eciu
odepra npeayCMOTpEeHa YCIOBUSMM BbIIIycKa OOJMranuu), jiau00 JaThl IOJIHOIO IOTalleHus,
IPEIyCMOTPEHHOr0 YCIOBUSAMH Bhlllycka (eciau odepra He npenycMmoTpena). [Ipu a3tom ecinu 10 naThl
oepThI/mOTaIeHNsI CYyIIECTBYIOT KYIIOHHBIE TIEPUOIBI, [UTSI KOTOPBIX CTaBKa KYIOHA HE OIpe/esieHa,
pacyer JEHEKHOro MOTOKA 3a yKa3aHHBIM MEepHOJ MPOU3BOAUTCS UCXOS U3 MOCIEAHET0 U3BECTHOIO
3HAYEHUS CTABKHU KYIIOHA;

I'i — craBka KpuBOil 6eckynonHoi noxogHocTH pbiHKa O3 (G-KkpuBas), COOTBETCTBYIOIAS AT
BBIIIJIATHI i-TO IGHE)KHOTO MOTOKA, mybiukyemas bankom Poccun m MockoBckoii bupikei;

CrSpread — xpexuTHbIi cripes 06IUraMOEHOTO HHEKCA (pacueT IPHBEIeH HIDKE);

ti- — CPOK 0 BBIILIATBI 1-TO JCHCXHOI'O ITIOTOKA B roaax (B KauecTBe 0a3bl pacucTa UCIIOJIb3YCTCA
365 nHei)

B cnyyae ecnu kakoi-nu00 BBITYCK OOMUTanuii ObLI pecTPYKTYpPU3HUPOBAH, TO MOJYyYEHHOE
3HaYE€HUE [0 JOAaThl BBIIIATBEI IIEPBOrO KYyIOHAa C MOMEHTA pEOPraHU3alMU KOPPEKTUPYETCS Ha
I(O3(1)(1)I/II_II/ICHT, paBHHﬁ MaKCHUMaJIbHOM BCPOATHOCTHU ,ZLCCI)OJ'ITa Ha TOPU30HTC 1 roJ 1mo CTaTHuCTHKE
MCKAYHAPOAHOT'O peﬁTI/IHFOBOFO arelrcTBa «S&P» 110 xOMIaHusaIM ¢ HpeI[I[e(i)OJ'ITHHM peﬁTI/IHFOM B
COCTaBE€ OTUCTA.

(Ucrounuk:https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corpo
rate+Default+Study+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, Tabnuia
9).

B cnyuae, ecnu BbIITyCK BJII€TCS CyOOPIMHUPOBAHHBIM, TO B paCU€Te CTABKHU JUCKOHTUPOBAHUS
HEO0OXOUMO YUHUTHIBATh MIPEMHUIO 32 CYOOPIMHUPOBAHHOCTD. [lOpsI0K pacyera MpeMHUH JT0JKEH OBITh
onucad B [IpaBunax onpenenenust CHA.

CrpaBe/uinBasi CTOMMOCTb OOJIMTaIMif, MOJXy4YeHHas B pe3yibTaTe JAHHOI'O METOJla pacuera,
OKPYTJISIETCS 10 IBYX 3HAKOB IOCJIE 3aMSATON, C MPUMEHEHUEM MPaBUJI MATEMaTHUYECKOTO OKPYTJICHHUS.

Jns ueneit pacdera MeIUMAHHOTO KpeauTHoro cmpena (CrSpread) B 3aBHCHMOCTH OT

KPEJAUTHOTO pEHTHHra y BbITyCKa JOJNrOBOM LEHHOM Oymaru (KpeIuTHBIH pPEUTHUHTI B BalllOTe
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HOMMHAJIA), a B CIIy4ae €ro OTCYTCTBUS - PEUTHMHIA 3MUTEHTA WIM MOPYUYMUTENs (rapaHTa) J0JIrOBOM
IIEHHOI Oymaru, JoiroBas IieHHas OyMara MOXeT ObITh OTHECEHa K OJTHOM M3 YEThIPEX PEHTHHTOBBIX
rpyni. ITpy HanuuMKM HECKOIBKUX PEUTHHIOB, BEIOMpAETCss HAaMOOJBbIINN U3 UMEIOIIUXCS AKTYaJIbHBIX
KpPEIUTHBIX PEUTHHIOB. ECIM NOpy4YHUTENbCTBO MO BBITYCKY JIOJIrOBOM IIEHHOH Oymaru obecrieunBaeT
UCTIOJIHEHUE 00s3aTENbCTB B TOJHOM 00bEME W (WJIM) rapaHTHs BbIAaHAa HA CyMMY HOMHHAJIbHOMN
CTOMMOCTH M TPOIEHTOB 10 TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs HauOOJBIIMN U3

UMEIOIIUXCS aKTyaJbHBIX KPEAUTHBIX PEHTHHIOB BBIITYCKA JIOJITOBOM IIEHHOW OyMaru u NMOPY4YHUTEIs

(rapanTa).
5 Moody's S&P Fitch .
AKPA ch,lrpT Mexaynapoanasa | Mexaynapoanasa | MesxkgyHapoaHas Peiitunrosas
rpynmna
HIKaJjia IKaaa Kaaa
Baal BBB+ BBB+
Baa? BBB BBB PeiiTunrosas
rpynna I
AAA(RU) rUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “:l'f‘:; ' Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynmna II
ruA,
ARV, ruA-, Ba3 BB- BB-
BBB+(RU) (UBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
ruBBB-, PejliTunrosas
BB+(RU) ruBB+ B2 B B rpynna ITI
BB(RU) ruBB B3 B- B-
Bonee Huzkuii pedTHHT / pEUTHHT OTCYTCTBYET PeiiTunronas
rpynna IV

KpenutHbll crnpen uisi PEeUTHHIOBBIX TPYIII pPACCUMTHIBACTCS Ha JaTy ONPEIEICHUs

CIPaBeIMBOM CTOMMOCTH, HA OCHOBAaHUH JJAaHHBIX OOJIMTAIIMOHHBIX MH/IEKCOB, packpeiBaeMbix MMBB
[I0 UTOraM Ka)kKI0ro TOpProBoro AHs. IIpu BBIYKMCIIEHMM KPEAUTHOIO CIpeNa Ha JaTy ONpEACIICHHs
CIIPaBEUIMBOM CTOMMOCTH HCIOJIB3YETCS MEIMAHHOE 3HAaYCHHE KPEAUTHOIO clipesaa 3a nocieanue 20
TOPrOBBIX JTHEW BKIJIKOYAs 1ATy ONPEIAECIECHUS CIPABEIIMBON CTOUMOCTH.

Jlns pacdera 3HAaYeHUs KPEOUTHOTO CIpefa COOTBETCTBYIOLIEH PEUTUHIOBOW TIPYIIIBI
UCIIOJIB3YIOTCSL 3HAYEHMs JOXOMHOCTH ClenyroluX HHIekcoB MMBDb, packpblBaeMbIX IO UTOram
KaKJI0r0 TOProBOro JHS:

e Hunekc rocynapctBeHHbIX oOnuranwii (1-3 roga),

Tuxep - RUGBICP3Y;

e Peiitunrosas rpynna | - anexc koprnoparuBHbIx oonuranuii (1-3 rona, peiituar > BBB-),

Tuxep - RUCBICPBBB3Y;
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e Peiitunrosas rpymmna II - Muaekc koprmopatuBHbIX obnuranuii (1-3 roga, BB- < petitunr < BBB-),
Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpymmna III - Maaekc kopropartuBHbix obmurarwmii (1-3 roga, B- < peiitunr < BB-),
Tukep - RUCBICPB3Y;

e Peiftunrosas rpynmna IV - BoiOupaercs Muaekc B 3aBUCHMOCTH OT KOTHPOBAJIBHOIO YpPOBHS, B
KOTOpBIM BXOAMT A0JNroBas LeHHas Oymara: MHIEKc KOTUpPOBAJIBHBIX JIUCTOB (KOTHPOBAJIBHBIN
ypoBeHb 2) minu MHAeKe KOTUPOBAJIbHBIX JUCTOB (KOTUPOBAJIbHBIN YpPOBEHB 3),

Tukep - RUCBICPL2
Tukep -RUCBICPLS.

Pacuer kpeauTHOro cmnpena Uil PEUTUHIOBBIX TPYII OCYLIECTBISETCA IO CIEIYIOIIUM
dbopmynam:

PeiiTunrosas rpynna I:

PaccuuteiBaeTcs kpenuTHbIM copen Spry; 3a Kaxaeli u3 20 TMOCIEIHUX TOPTrOBBIX IHEH,

MNpECAUICCTBYIOUX NAaTC OIIPCACIICHUA CHpaBCI[HI/IBOﬁ CTOUMOCTH:

Sprr = (YrucsiceeeB3y — YrucBicpay) * 100,

rae:

Y — 3HadeHHe T0XOJHOCTH COOTBETCTBYIOLIErO NHEKCa, packpbiroro MMBB.

PaccuutbiBaeTCs MeauaHHOE 3HAYEHHME KPEIUTHOrO cupena Spr; 3a mocienHue 20 TOproBbIX
JHeW (MeanaHa U3 MoJydeHHoro psaa Spry). Ilpu pacuere 3HaueHUss MEIMAHHOTO KPEAUTHOTO CIpesaa
IIPOMEXKYTOUHBIE OKPYIJIEHUS 3HAUYEHUN Spr; HE MPOU3BOJIATCS, PE3YJbTAT pacueTa OKPYIJIAETCs IO
[IpaBUJIaM MaTEMaTUYECKOI0 OKPYTJIEHHUS C TOYHOCTBIO 0 2 3HAKOB MOCJIE 3aISTOM.

Peiitunrosas rpynmna II

PaccunteiBaeTcs KpeauTHBIN cripen Sprp; 3a Kaxkabld w3 20 MOCIETHUX TOPTOBBIX JHEH,

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

Serir = (Yrucsiceesay — YrugBicpsy) * 100,

rae:
Y — 3HaYeHMe JOXOIHOCTH COOTBETCTBYIOIIErO NHIEKCA, packpsiroro MMBDB.
PaccuutbiBaeTCs MeAMAaHHOE 3HAYEHHE KPEAUTHOro crpena Spry; 3a nociegaue 20 TOproBbIxX
nHel (MeauaHa U3 MOJIy9eHHOTo psifa Spryy). [Ipu pacdere 3HaYeHHUST METMAHHOTO KPEIUTHOTO CIIpe/a
IIPOMEKYTOUHBIE OKPYTJIEHUS 3HAYEHUHN Spr;; HE MPOU3BOAATCS, PE3YJIbTAT pacdyeTra OKPYIISIETCS IO
IIpaBUJIaM MaTEMAaTUYECKOTO OKPYTJIEHHS C TOUHOCTBIO 10 2 3HAKOB I10CJIE 3aIATOM.

Peiitunrosas rpynmna III
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PaccunteiBaeTcst KpenuTHBIN crpen Spry; 3@ Kaxkabli M3 20 MOCIEIHUX TOPrOBBIX JHEH,

MIPEAMICCTBYIOMINX JaTe ONPEACIICHHS CIIPABEIJINBONA CTOMMOCTH:

Serir = (Yrucsicpeay — Yruaaicpsy) * 100

Y — 3HaueHue 10XOAHOCTH COOTBETCTBYIOIIETO MHAEKCA, packpeiToro MMBB.

PaccunthiBaeTcs MeIMaHHOE 3HAYEHHUE KPEIUTHOTO cupena Spryy 3a nocieanue 20 TOproBbix
JIHel (MeauaHa U3 MoJy4eHHOTOo psiaa Spryyp)- [lpu pacuere 3HaueHUST MEAMAHHOTO KPEAUTHOTO CIpe/ia
MIPOMEKYTOUHBIE OKPYIJICHUSI 3HAUYECHUU Sprj;; HE MPOU3BOATCS, PE3YJIbTAT pacueTra OKpPYyTriseTcs Mo
IIpaBUjIaM MaTEMaTUYECKOIO OKPYTJIECHUS ¢ TOUHOCTBIO /10 2 3HAKOB I1OCJIE 3aIsATOM.

Peiitunrosas rpynna IV

PaccuuThiBaeTcst KpeauTHBIN cropen Sprpjy 3a Kaxapld u3 20 MOCHEAHUX TOPrOBBIX HEH,

MNpCAMICCTBYIOUX AATC OIIPCACIICHUA CHpaBCHHHBOﬁ CTOMMOCTH:

Spriv = (Yrucsicprz — YrugBicpsy) * 100, (Popmymna 1)

Spriv = (YrucsicprLz — YrugBicpay) * 100, (Popmyna 2),

rae:

Y — 3HadeHMe T0XOJHOCTH COOTBETCTBYIOLIErO NHEKCa, packpbiroro MMBB.

®opmyna 1 ucnonb3yeTcs sl JOJITOBBIX IIEHHBIX OyMar, BXOISIINX B KOTUPOBAJIbHBINA YPOBEHb
3 MMBB. ®opmyna 2 ucnonb3yercs A JOJATOBBIX LEHHBIX Oymar, BXOAAIIMX B KOTUPOBaJIbHBIN
ypoBeHs 2 MMBB.

PaccuuThiBaeTcsi MeMaHHOE 3HAYEHUE KPEAUTHOIO crupeaa Spryy 3a nocieanue 20 TOproBbix
IHEH (MeauaHa U3 oJydeHHOro psifa Spryy). [Ipu pacuere 3HaueHUST MEIMAHHOTO KPEAUTHOTO CrIpea
MIPOMEKYTOUHBIE OKPYIJIEHUS! 3HAUYEHUU Spryy HE MPOU3BOMASITCS, pPE3yJIbTaT pacuera OKpYIiIseTcs Mo

[IpaBUJIaM MaTEMaTUYECKOT0 OKPYTJIECHHUS C TOYHOCTBIO 0 2 3HAKOB MOCJIE 3aISTOM.

EBpoobaurannu

Yposens 3.

st eBpooburanuii, HOMUHUPOBaHHBIX B qojiiapax CIIA, u B OTHOIIEHUH KOTOPBIX U3BECTECH
KOHEUYHBIN 3aeMIIMK (110 TaHHBIM CUCTeMbI ChONdS.ru), mpu 3ToM «cTpaHoit prckay 3aeMINKKa SIBISIETCS
Poccus, cripaBeyinBasi CTOUMOCTh OMPEACIISIETCS COMIACHO MOJEIH OLIEHKH CITPABEIJIMBON CTOMMOCTH
pyOsieBbIX OOnMranuii Ha ypoBHE 3 €O CIEQYIOIIMMH HW3MEHEHUSMU MpPH pacdyere MeAHMaHHOTO
KPEIUTHOTO CIIpea:

Tak kak JUIsi OLIGHMBAEMOW JIONTOBOM IIEHHOM OyMard OCHOBHBIM PBIHKOM SIBJISIETCS
BHEOMPIKEBOU PBIHOK, TO MEITUAHHBIN KpenuTHbIi ciipen (CrSpread) paccuuThIBacTCS HA OCHOBAHUHU

BBIOpAaHHBIX yIpaBistomed kommnanued JIY @doHma aHaIOTHYHBIX JOJTOBBIX IIEHHBIX Oymar, ist
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KOTOpBIX Ha faty pacdera CHUA (unu B mpenplayIiuidi TOProBbIi JIeHb, ecau nata onpeneneHus CHA

ABJIIETCS HE TOProBbIM AHEM) ecTh 1IeHbl BGN mnu BVAL (Score paBeH uinu Beiie 6).

HOJ’IFOBaﬂ OCHHasA 6yMara INPU3HACTCA aAHAJIOIOM IJIA ueneﬁ OIICHKM B ClIy4dae, ¢€ClIu

OIHOBPEMEHHO CO6J'IIO,Z[aIOTC$I CICOAYIOIUEC YCIIOBHUS:

1.

BaJIFOTa OOpAIeHUs aHAIOTa COBIAIACT C BATFOTON OOpaIeHHsI OLIEHUBAEMOM JTI0ITOBOM IIEHHOM
Oymaru;

JOpAIVs aHAJIOTA OTKIIOHSIETCS OT 3HAYCHHUS TFOPAIlUU OIEHUBAEMON JI0JITOBOW IICHHON OyMaru
Ha 1+/- 90 nHel. B ciydyae eciu HEBO3MOXXHO BBIOpAaTh HHU OJHOTO aHAJIOra, MO KOTOPOMY
JIOpalysl yIOBJIETBOPSiET OOO3HAYEHHOMY YCJIOBHIO, JONYCKAaeTcs BBIOOp aHAJOroB C
MPOU3BOJIBHOM JIOpAllME, IMPU YCIOBHH, YTO CPEIHEB3BEUICHHAS MIOpAllMsl MHOKECTBA
JIOJITOBBIX IIEHHBIX OyMar, BRIOpAHHBIX B KA4eCTBE aHAJIOTOB, YAOBICTBOPSET 0003HAUCHHOMY
YCJIOBHIO.

AHAJIOT OTHOCHUTCSA K TOM )K€ peHTHUHTOBOI1 IpyIINEe UTO U OILICHUBAaeMas 10JIroBasi IieHHas Oymara,
AHAJIOT SIBJISIETCS APYTUM BBIITYCKOM TOI'O K€ SMHUTEHTA, YTO U OLCHUBAEMAsl JOJITOBAsl LICHHAs
Oymara, a B cilydyae OTCYTCTBHS - 3MUTEHT aHAJIOra OTHOCUTCS K TOMY K€ arperupoBaHHOMY
CEKTOpPY SKOHOMHKHU M CTPAHOW pHUCKA YMUTEHTA/KOHEYHOTO 3aeMIUKa (TI0 JAHHBIM CHCTEMBI
cbonds.ru) sBnsiercs Poccus.

I[OJIFOBZIH HEeHHas 6yMara MOKeT OBITh OTHECeHa K OJHOM M3 YETbIPEX peﬁTHHFOBLIX

rPyHI B 3aBUCHUMOCTH OT KPEIUTHOTO PEUTUHIA Yy BBINYCKA JIOJITOBOW LIEHHON OyMaru (KpeIuTHBIN

peﬁTHHl" B BaJIIOTC HOMI/IHaJ'Ia), a ClIy4dac €ro OTCyTCTBUA - peﬁTHHra OMUTCHTA WJIK TIOPYYHUTECIIA

(rapanTa) 1oaroBOM eHHOM Oymaru. [Ipu HaMTUYKMKM HECKOJIBKUX PEUTUHTOB, BBIOUpPAeTCss HAanOOIbIIUI

N3 MMCIOIUXCA aKTYaJIbHBIX KPCIAWTHBIX peﬁTI/IHFOB. Ecmm MOPYUYHUTCIIBCTBO IO BEIITYCKY I[OJ'IFOBOﬁ

LEHHOW OyMaru o0ecreqnBaeT UCIIOJIHEHNE 0053aTeNbCTB B [TOJIHOM 00bEME U (UJIN) rapaHTHUs BblJlaHa

Ha CyMMYy HOMHUHAJIPHOM CTOMMOCTH H MMPOLUCHTOB 110 TaKWUM JOJIT'OBBIM IICHHBIM 6yMaraM, TO

BLI6I/IpaeTC$I HaMOOJBIINA U3 HMCIOIIUXCA aKTYAJIbHBIX KPEAUTHBIX peﬁTHHFOB BBIITYCKa JIOJITOBOM

LIEHHOW OyMaru U mopy4uress (rapaHra).

Moody's S&P Fitch .
PeiliTunrosas
Mexaynapoanas | Me:xnynapoanas | MexayHapoanas R
mIKaJjJaa MKaJIa MKaJIa py
Baal BBB+ BBB+
Baa2 BEB BEB PeiliTuHronas
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTunrosas
rpynna II
Ba3 BB- BB-
Bl B+ B+ PeiiTunroBas
B2 B B rpynmna IIl
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B3 B- B-

PeiiTunrosas

Boiiee HU3KUI PEUTUHT / PEUTUHT OTCYTCTBYET
p P YICTBY rpynna IV

JInst neseit HacTosIIIe METOIUKY BBIICIISIOTCS CIICAYIONINE arPeripoBaHHbIe CEKTOPbI
IKOHOMHUKH:
1. ¢uHaHCOBBII CEKTOD,
2 CCKTOP PCTHOHAJIbHBIX U MYHUIIUITIAJIbHBIX BBIITYCKOB;
3. KOpPHOPAaTUBHBIA CEKTOD;
4. CeKTOp roCcyIapCTBEHHBIX LICHHBIX OyMmar.

KpeautHslil cripes 1o Kax/10My aHAJIOTy paCCUMTBIBAETCS B CJIEAYIOIEM IOPSIKE:

CrSpread; = YTM; — 1,
rjae:

YTM; — 10X0HOCTH K TIOTaleHnIo/0epTe 1-0r0 aHauora 1o IeHe 3aKPBITHUS;

; — CTaBKa KpUBOH OCCKYITOHHOW JIOXOMAHOCTH KasHauelckux obmwramuii CIIIA,
COOTBETCTBYIOLIAs JaTe norameHus/opeptsl i-oro aHaiora. CTaBka KpuBOi OECKYIOHHON 10X0IHOCTH
ka3Hauelckux obnuranuii CILIA ompenensercs ¢ momonipio ¢ynkunu «GC 125» unbopmannoHHo-
aHAIUTUYECKOro areHTcTBa Bloomberg.

MenuaHHbIl KpEeIUTHBIA CHpe]] paccuuThiBaeTcst 3a mnocieaHue 20 TOproBbIX JHEH Ha
OCHOBAaHUM IIOJYYEHHBIX KPEIWUTHBIX CIpeNoB aHanoros. [Ipum pacdere 3HaueHUs MEAMAHHOTO
KPEIUTHOTO CIpeia MPOMEXYTOUHbIE OKPYTIIEHUS 3HaueHuil CrSpread; He TPOU3BOIATCS, PE3yIbTaT
pacueTa OKpYIJISETCs IO MpaBUiIaM MATEMaTUYECKOIO0 OKPYIVIEHHsI C TOYHOCTBIO O 2 3HAKOB IIOCIIE
3a1ATOMN.

Jliia eBpooOauranuii, HOMUHUPOBAHHBIX B PYOJISIX, UCIIONb3yeTcs 0€3 U3MEHEHUNH MOJIeNb JUIs

OLICHKH CTOMMOCTHU POCCUICKUX 00Muranuii Ha 3 ypoBHe.
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Ipuioxenne 20

I[paI‘OIIeHHBIe METaJJIbl K TpGﬁOBaHI/Iﬂ K erI[HTHOﬁ OpraHu3alvm BbIIUIATUTDH JeHEeKHBIH

IKBHBAJICHT APArou¢HHbIX ME€TAJ1JI10B

JparoueHnbie MeTaJJIbl M TPeOOBaHMS K KPEIUTHOW OpraHu3anuu
BbIIUIATHTD JICHEKHbIN JKBHBAJIEHT IPATOLeHHbIX METAJLJIOB

JJIS1 APArOueHHbIX MeTAJJIOB!

- JaTa mepexoja mpaBa COOCTBEHHOCTH, MOJTBEPXKACHHAs aKTOM IpHEeMa-
nepeaayy;
IJI1 TpeOOBaHUII K KPeIMTHOW OPraHM3alMH BbILIATHTH J€HEKHbIH
JKBUBAJIEHT APAroleHHbIX MEeTAJJIOB:

- 1aTa Imepexo/ia mpaB cCOOCTBEHHOCTH COTIIACHO BBIMUCKE CO CYETA KPEAUTHOM
OpraHu3aly O 3a4MCICHUH Ha METAJUIMYECKUI CYET IParoleHHbIX METAILJIOB
Ha OCHOBAHMH JI0I0BOpa

JJIs1 IPAroueHHbIX MeTALI0B!
- J1ata mepexojia mpaBa COOCTBEHHOCTH, TOJTBEPKICHHAS aKTOM IpUEMa-
nepeaavu;
AJIsl TpPeOOBaHWH K KPEIUTHOW OPraHM3alMé BBINJIATHTH Ie€HEKHbIH
IKBHMBAJIEHT APAroueHHbIX MeTAJJIOB!

- JlaTa CIIMCAHUS C METALTMYECKOrO CYeTa JAParoleHHBIX METAJIOB B
COOTBETCTBUU C YCIIOBUSMHU JJOTOBOPA;

- nara pemenus barka Poccuu 06 0T3bIBE JIHIICH3WH OaHKA (JICHE)KHBIC
CpEeICTBA MEPEXOIAT B CTATyC NMpoUei 1e0UTOPCKOM 3a0KEHHOCTH);

- Jara JIMKBUJAIMA KPEIUTHOW OPTraHM3alMH, B KOTOPOW OTKPHIT
METAIJIMYEeCKUi cueT, uHpopMalus O KOTOPOM packphiTa B O(HUIIMATEHOM
JOCTYITHOM UCTOYHUKE.

JIparomeHHbIe METAJUTBI U TPEOOBAHMSI K KPEAUTHON OPraHU3alliy BHIILIATHTh
JNEHEXKHBI OSKBUBAJICHT JAPAroleHHBIX METAJUIOB OTpaXaloTcs Ha Jary
onpenenenus CHA mo:

- nenam banka Poccun.

CrpaBeyiiBasi CTOMMOCTH JIPDarolleHHBIX METAUIOB M WX OSKBHBAJCHT
npusHaetcs pasHoit 0 (Hoip):

- B Cllydae HACTYIUICHHUS COOBITHS, TPUBOISIICTO K TPU3HAHUIO
JParolieHHOT0 MeTalla HePUTOIHBIM JUIsl JaJbHEHIEero NCIOIb30BaHUs 110
[IEJIEBOMY Ha3HAUEHHIO - C JaThl TOJYYCHHUs OQHUIHMAIBHOTO JOKYMEHTa O
TakoM (hakre.
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