«YTBEPAKIEHLL» «COT'JTIACOBAHO»

OHepHOro ofmecTsa
uan3upoBaHHeIi Jleno3urapuii»
<< /I".H. Ilanxpatosa/

P
[enepansHbli AMPEKTOP
; i{ «PeanpHble HEBECTHIHH»

g%’lepeaggsm :;
Cﬂeuﬂ it BDRE b

Q!
A A

H3MEHEHUS ¥ JOITOJHEHISA B IPABHJIA
onpeieicHHs CTOMMOCTH YHCTBIX AKTHBOB
[13€BOr0 HERECTHIHOHHOTC $Houia 3aKPLITOro NaeB0ro HHBECTHIHOHHOT( doHaa
HeABHAKAMOCTH «KpacHOmPeCHEHCKHIT»
nox ynpagjaenyem O6L1ecTrO ¢ OFPAHMYMEHHOH OTBETCTBEHHOCTHIO «¥YnpaBsasas
koMnaHns «PeaibHbie HEBECTHIEHAY



TEPMHUHDLI 1 ONPEAEJEHHAS, UCHOJIL3YEMBIE B ITIPABHJIAX OIIPEJEJTEHHSL
CTOUMOCTH YHCTHIX AKTHBOB

Cronmocrs 4anerhlx akTHBoR (CHA) — pesimMuuua, omnpelensemas B COOTBETCTBHM ©
s3akoHomaTenscTBOoM Poccuiickoli ®epepanmy, Kaxk paszHHla MEXIY CTOMMOCTBHY AKTUBOB K
BesiyuHON 0043aTeNBCTB, MOIEKAIMX HCIOMHEHMAKD 34 CUET YKA3aHHBIX 4KTHBOB, Ha MOMCHT
onpeaenexus CHA.

Habmoxaeman W aocTynHas GHpKeBas nmoliajka — TOProsas IUIOIAgKa poccuitckod
(unw) uHocTpanHoil 6upxy, 3akpennennas B [1pasunax onpenenenns CHA k koTopoH y ynpasasiomes
KOMIIAHMK €CTh JOCTYI, KaK HaNpAMYyIo, TaKk U uepe3 (DHHAHCOBHIX TNOCPEAHHKOB. Y KazaHHbie
GupaxesbIc MIOMAIKY MpUBeleHs! B [Ipuaoxennu 3.

AKTHBHBIH PBIHOK — PBIHOK, H4 KOTOPOM OfEpauHH ¢ aKTHBOM HIM 00A3aTeNBCTBOM
MPOBOASTCA ¢ HAOCTATOYHOM YacTorodl ¥ B JOCTAaTOYHOM 00beMe, MO3BOMAIOIEM NOJY4aTh
nHbopMaiHio 00 olieHKaX aKTHMBOB MM 0043aTENBCTB Ha NOCTOAHHOH OCHOBE.

OcHOBHOH PBIHOK — PBIHOK (M3 YUCJA aKTUBHBIX) ¢ HauOOJBIIMM [71% COOTBETCTBYIOIUErO
aKTHRa WK 00d3aTeNbcTBA 0OBEMOM TOPFOB H YPOBHEM aKTHBHOCTH.

Cnpage;uINBas CTOUMOCTB — 3TO HeHa, KoTopas Orliia OB I0J1y4YeHa [IPH NPOAAKE AKTHBE HIIH
ynjaueHa npu nepejave obs3aTenscTBa B Xofe OOBIMHON cleixk# HAa OCHOBHOM (mad HaubOonee
BRITOJHOM) PHIHKE Ha JaTy OUSHKHM B TEKYIMX DPBIHOYHBIX YCHOBUAX (TO €CTh LEHAa BBIX0JA),
He3aBUCHMO OT TOTO, ABIACTCA JIH TAKAS eHa HEeMOoCpeACTBEHHO HablIo aeMON WiIH PACCUMTHIBAETCSA
C HCHQJB30BAHHEM JPYIOTr0o METOLa OLCHKH.

VYpoBeH: NeHBI INPH ONpele/eHHH CIPABEAJHBOH CTOMMOCTH - YPOBHM LEH InpH
OTIpeIeIeHHE CTIPAaBe/UTMBOH CTOMMOCTH OMNpPEJENAITC] B COOTBETCTBMM ¢ MexayHapo HbIM
cTangapToM ¢yHancopoit otueTHocTH (IFRS) 13 «Onenka cnpapeiBoH CTOMMOCTHY, BBEJCHHEIM B
neiicrere Ha Tepputopur Poccuiickoit Denepanun npukasom Munucrepersa duHaHcoB Poccuiickod
®enepaunu or 28.12.2015 N 2171 "O seepeHud Mex(yHapoIXHbiX CTaHIapTOB (pHHAHCOBOH
oruerHocTy U Paseacuenuit MextyHapOHBIX CTAHAAPTOR (PUHAHCOBOH OTYETHOCTH B JAEHCTBHME Ha
Tepputopun Poccuiickoit @epepaiiyi W O NPH3HAHWK YTPATHBIIMMH CHIY HEKOTOPRIX IIPHKA30B
(oTnensHbIX nonokennit npukasos) Munncrepersa punarncos Poceniickoit ®eaepanyn’:

1-# ypoBeHbL — neHa aKTHRA WM 00a3aTenbLeTRa Ha AKTUBHOM PBIHKE.

2-# YpoBeHb — I[CHA, PACCUMTAHHAad HA OCHOBE HAOMOAAEMBIX JAHHEIX IO YKA3aHHOMY HAM

aHAJIOTHYHOMY aKTHBY.



3-it ypoBeHb — 1eHa, OTipeie/ieHHas Ha OCHOBE HeHabMoAaeMblX NAHHEIX HCKIOUUTENEHO HA
OCHOBE pacyeTHBIX NoKa3aTeseil B OTHOIEHUH KOHKPETHOIO aKTHBA.

KpeauTHBIi PHCK — PUCK BO3HUKHOBEHHS YOBITKA BCIEACTBHE HENCIIOIHEHUA KOHTPArc¢HTOM

0643aTeNBCTB N0 AOTOBOPY, a TAKKE HEOIIATH KOHTPAreHTOM OCHOBHOIO JOJIFa WK MPOIIEHTOB,

IPHUMTAIOWUXCS B YCTAHOB/ICHHEIH JOMOBOPOM CpPOK.

KpetuTHbIi peliTHHr — MHEHHE HE3aBHCMMOrO PEiTHHIOBOrO areHTCTBA O CTOCOOHOCTH
peiTHHIYEMOrO JHi@ WCTIONHAT, MNpUHATEIE Ha ceba  duHaHcoBele o00s3atenscTBa (0 ero
KPEAUTOCHOCOOHOCTH, (JMHAHCOBOH HAIEKHOCTH, (GHUHAHCOBOM YCTOWUMBOCTH), BHIP@XEHHBIM C

UCTIONB30BaHHEM PEHTHHIOBOR KATeropyy N0 OHpeLSAeHHON peHTUHIOBOH TIKaNe.

OBIIHE ITOJIOKEHHUA

Hacroaumwe Ilpasuna onpenenenus CUA  3akpeltoro raeBoro HHBECTHLMOHHOTO (onaa
nexsuxknmoctH «KpacHonpecHeHckmMiy pa3paloTaHsl B COOTBETCTBHH ¢ YKa3aHHeM LleHTpanbHOro
bamka Poccuiickoit @enepauum ot 25 aBrycta 2015 roga Ne 3758-V, B coorBercTBrH ¢ DeiepatbHbIM
3akoHOM «O0 HMHBeCTHHHOHHBIX (oxmax» Ne 156-®3 or 29 nosbpsa 2001 roza u NpHUHATHIME B
COOTBETCTBHM C HUMH HOPMAaTHBHBIMH aKTaMH.

Hacrosmue I1pasuna onpegencing CUA npumenstores ¢ «22» anpena 2019r.

MaMeHeHHS M TOMOTHEHHA B HacToAwHe [Ipasuna onpenenenns CHA Moryr ObITe BHECEHEI B
CITyqasX, YCTAHOBJICHHEIX HOPMAaTHBHEIMH NPABOBHIMHU aKTaMu. B cayuae HeOOXOAMMOCTH BHECCHHUS
wsMeHeHHi © nononHenuid B [lpaBunia onpenenerms CUA K HUM npunaraercs NOACHEHHE NMPUYHH
BHECEHMS TAKHX M3MEHEHHH M JOMONHEeHNH ¥ yKa3hBacTcs JaTa Hauyaaa NPHMEHEeHMA U3MEHEHHH H

IOFOJNHEHUH B HacTosmnue Tparmia onpeaenenus CHA.

MMOPSIIOK OIPEEJIEHUS CUA W CPEXHETOJOBOM CUA.

CYA paccuyuThIBa€TCA MO COCTOAHMKO Ha 23:59:59 natel, nmo COCTOAHMIO HA KOTOPYIO
ornpenensercs CUA, ¢ yyeroM [JaHHBIX, PAcKpHITBIX Ha YKa3aHHYIO JaTy B AOCTYNHBIX s
yIpaBIfOLIeH KOMIIAHNM HCTOYHHKAX BHE 3aBHCHMOCTH OT YacOBOFO HOACA.

CUYA onpesensercs He no3Anee pabouero RHA, CASAYIOHIEro 3a JHEM, [0 COCTOSHHIO Ha
KOTOPBI# ocylecTrseTes onpenenenre CHA.

CUA onpenensiercss Kak pasHULA MEKIY CTOMMOCTHIO aKTHBOB M 0053aTeNLCTB H& MOMEHT
onpeaeneHna CHYA B cOOTBETCTBHH ¢ HacToAmMMH [Ipapunamu onpeaenenus CHA.

CYA onpenensercs (nara onpenenenus CHA):



Ha JATy 3aBeplIeHis {OKOHYAHUS ) GOPMHPOBAHMS ASBOr0 HHBECTHIMOHHOTO (OHIA;

B Cay4dae [IpHOCTaHOBJICHWA BBIAAYH, H I[OTAICHMA MHBCCTHIMOHHBIX I1a€B - Ha HaTy
BO300HOBIGHHA X BRIZIAYM U NnorailcHUA;

B CAydac npekpaleHiis nacsoro HHBECTHIIHOHHOIO (})01—1}13 - Ha JaTy BOSHHKHOBCHHA OCHOBAHIA
Cro npeKrpalicnus;

rocie 3asepiuetus GopMupopanua GoHza:
EXEeMECAYHO Ha rocne i pafounii AeHb KaNeHIapHOTO MecsLa;

Ha HOCHCOHUH pa6oqm31 JeHL CpOKa IIpHEéMa 3asdBOK Ha HpHO6p€TeHHe H TOrafcHUue
HHECCTHLUMOHHEIX I14CB, 34 HCKIHOYCHHEM Ciydas, KOrja B MMPaBd/iax HOBCPHTEILHOTO YHAPaBICHHA
3aKPBITEIM Ta€BbIM UHBECTHULHOHHBIM (I)OHI[()M YKa3zano, 4TO WHBCCTHUMOHHBIE [1aH [IpeJHa3Ha4Y¢HEl
PERER: KB&HH(bPEU,HpOBaHHBIX HHBCCTOPOR,

Ha JaTy COCTaBIeHMsA CHHCKA BAAJCILLEB HWHBECTHHHMOHHBIX [13€B B Cjyyae 4YaCTUYHOIO
TIOrateHyst MHBECTHIMOHHBIX naes Oes 3aspienus TpeGoBaHMil BIa e bLEeB HHBECTUIHOHHEIX Taek 00
UX TIOTaUICHHH, 38 HCKJHOUEHHEM Cllydas, KOorja B IIpaBuiax AOBEPHUTEIBHOTC YIIPABICHHS 3aKPBIThIM
[aeBbIM WHBECTHMLHOHHBIM (OHIOM YKa3aHO, YTO HHBECTHIMOHHBIE NAaH NPEAHAZHAYCHBl JiiA
KBaTM(HLUHPOBAHHBIX HHBECTOPOB;

Cpennerogopas CHA (panee - CI'CUA) Ha moboli neHE onpeaeniercs B NOPsIKe:

- Kak OTHommeHHe cymMMmbl CYA Ha xaxaelli pabouuil mesk KaneHAapHOTC roja (€cik Ha
pabounii feHb xanenmapHoro roga CHA He onmpenenanack - Ha HOCNEAHMH JIeHB €8 ONpe/eNeHus,
MpeAeCTBYIOUIH TAKOMY JHIO) ¢ Hauasa rofa (¢ 4aThl 3aBepeHHs {OKOHYaHU ) GOPMUpPOBAHH) 10
Jarb pacuera CT'CHA x uneny pabouux nHei B roay.

B uensx onpenenenns CI'CUA nartoi, 3a koTopyio onpefnenaerea CHA, NOHIMAaKOTCA BCe Nathl
onpeneneHus CHYA, ykazannele B Hacroawmx [Ipasunax onpenenenns CHA.

CYA, B Ttom uucne CI'CHA, a Tagke pacyeTHas CTOMMOCTE HMHBECTMIIMOHHOINO nas
ONpPEAEAAIOTCSt € TOYHOCTBIC JIO JIBYX 3HAKOB TOCNe 3ansTol, ¢ [PHMEHCHUEM NpaBHi

MaTEMaTHYECKOTO OKpYIJeH!,

KPUTEPHH MIPH3HAHAS (IPEKPAIIEHIS TPH3HAHNS) AKTHBOB
(OBSI3BATEJALCTB)

AxTuBpl (00s3atenncTBa) MpHHHMMaloTcs K pactery CUA B cnydae WX IIpHM3HAHUA B

cooreeTcTEHM ¢ MCQO, neficTByromuMu Ha Tepputopuu Poccniickoit @enepanyu.



Kpurepnn npustanvst (peKkpalieHns NpU3HaHuA) akTHBOB (0043aTeNIbCTR) B COCTABE AKTHBROR

(0bs3aTensCTR) npeacTasieHst B [Ipunoxenun 6-19.

METOAbI OIPEAEJEHUSI CTOUMOCTH AKTHBOB H OBSIBATEJILCTB

CTouMOCTh aKTHBOB ¥ 00s3aT€/BCTB OIpefeNdroTcs [0 CIOpaBeIMBOH  CTOMMOCTH B
cootBeTcTBUM ¢ MC®O. CToMMOCTE 8KTHBOB, B TOM HHCHE ONpeAeNieHHas Ha OCHOBAHHH OTYCTA
OLIEHLIMKA, COCTABJICHHOTO B COOTBETCTBHM ¢ TpeGoraHuamu DeaepansHoro 3akoHa oT 29 mionia 1998
roga Ne135-®3 «0O6 oueHounol gesrensHocty B Poccuiickoit enepatsny», onpeaeniercd 6es yyera
HaNOrOB, KOTOPEIE YNIIaYMBAIOTCA B COOTBETCTBUH C 3aKOHOAaTebeTBOM Poccuiickoii Qenepaumu nin
WHOCTPAHHOTO TOCYARPCTRA MPH IPHOOPETEHNN W Peanu3aliy yKa3aHHbBIX aKTHROB.

CTouMOCTb aKTHBA MOMKET OIPE/IeIAThCA Ha OCHOBAHMH OTYETa OLUEHUIMKA, €CiIH TaKoH oTyer
COCTABJIEH OUEHINUKOM, B OTHOIISHHH KOTOPOTO CO CTOPOHBI CaMOperyiHpyeMBIX OpraHu3alui
OLEHIIMKOB He MNPHMEHSJIMCh B TEYEHHE JBYX JIET B KOJAMYEcTBE [BYX M Oojee pa3s mepsl
JUCHUILTHHAPHOTO  BO3JeHCTRMS, npejycmorperssle @enepanbieiM 3akoHoM «O0  oLeHOYHOMH
JearensHocTH B Poccuiickoit @eaepanumy, a Taloke BHYTPEHHHMHE JOKYMEHTAMH CaMOpPery;iMpyeMBIX
OpraHMU3aKi OLUEHIIMKOB, ¥ CTAXK OCYIIECTRIIEHUA OLIEHOYHOH AATENBHOCTH KOTOPOI0 COCTABIICT HE
MEHEe TPEeX JIeT.

B ciyuae onpenenenus CTOUMOCTH aKTHBa Ha OCHOBAHHM OTYETA OUEHINMKA JaTa OUESHKM
IOMKHA OBITE HE paHee MEeCTH MEeCALIER A0 AaThl, IO COCTOSHHUIO Ha KoTopyo onpeenserca CHUA. [lpu
3TOM CTOMMOCTH aKTHBAa OfPeje/AeTCs Ha OCHOBAHWH AOCTYIIHOIO Ha MOMeHT omnpegpeienus CUA
0T4eTa OUCHINMKA C Jaroil oueHkd nHaubonee ONM3KOH K JaTe ONPEAENEHHsS CTOHMOCTH aKTHBa,
COCTABICHHOrO ¢ cobinoieHueM TpeOOBaHNiT HOPMATHBHEIX IIPABOBEIX AKTOB.

B cnydae onipeneneHis CTOMMOCTH aKTHBA Ha OCHOBAHMM 0TUETA OUCHINMKA M [IPH DTOM NOCHIE
JaThi OLEHKM MMeNo MecTo HabmojaeMoe co0pITHE, NPUBOISLICE K CYLIECTBEHHOMY YBEAHUCHHIO
KPEAUTHOIO pHCKA NO OUSHUBAEMOMY aKTHBY WM K CYILECTBCHHOMY HM3MEHEHHIO) XapaKTepHCTHK
aKTHBA, KOTOPHIE NMPUHUMAIKCE BO BHUMAHHE OLEHLIMKOM B TIPOLIECCE NMOATOTOBKM IIOCIENHErD M0
BPEMEHM OT4ETA OLEHKH, CIIpaBeJUIMBas CTOMMOCTh aKTHBA JO/DKHA ONPENEHsTRCA HA OCHOBaHMU
OT48Ta OUEHKH, YYWTHLIBAIOWIETO Takoe cobbithe. [lepedeHb aKTHBOB, CNPaBe/UIMBas CTOMMOCTh
KOTOPBIX OMpenenseTcs Ha OCHOBaHUM OTYETa OLEHIIMKA, coaepxuTca B [Ipunoxenun 1.

CrouMOCTh aKTHBOB M BeNHYHHA O0M3aTEALCTB, BHIPAKEHHas B WHOCTPAHHOH BanioTe,
npunuMaerca B pacder CUA B pybnax no kypey Henrpanenoro 6anka Poccuitckott ®eneparyn Ha

JaTy OnpeHeICHHA HX CHp&BCI{HHBOf‘I CTOHMOCTH.



B cnyuae ecnu llentpancHeiM Oankom PoccuiickoH @egepanuyn He YCTaHOBICH Kype
MHOCTPAHHON BalIOTH, B KOTOPOH BBIPAKEHA CTOMMOCTB aKTHBOB (00f3aTensCTB), K pybiio, 1o
HCTOABL3YETCS COOTHOLIEHHE MEXAY KYpPCOM WHOCTPAHHON BaNMIOTHE M pyDiem, olpefenieMoe Ha
OCHOBE Kypca 3THX BAMKOT N0 OTHOIIGHMIO K amepukaHckoMy poanapy (USD) (xpocc-Kype
WHOCTPAHHOMN BaNOTHI, OlpejeNieHHol yepes amepukanckuii nomnap (USD)).Metoauxa onpeneneHus

CTIPaBeIMBOM CTOMMOCTH aKkTHBOR (06s3aTeNnsCeTB) Npejcrapieqa B [lpunoxennu 2, 7-19.

NOPATOK PACYHETA BEJHYMHDBE PESEPBA HA BBITUIATY BO3HATPAXIEHIS U
HUCIIOJAB30BAHUSA TAKOTI'O PE3EPBA, A TAKKE ITOPAJOK YUETA
BO3HAIPAKIEHAN W PACXOA0B, CBA3AHHBIX C JOBEPUTEJILHBLIM
YIIPABJEHHEM ITH®

Pezeps Ha poiary BosHarpaxienus QopmupyeTcs OTJAEABHO B YacTH PE3e€pBa Ha BBILIATY
BOZHAID@KJCHHA YHpaBsIoOmied KOMINAHMM H B YacTH pe3epBa HA BHILIATY COBOKYIHOIO
BOZHATPAKICHUA CHELMANH3NPOBAHHOMY AEMO3UTAPHIO, aYAUTOPCKONW OpraHu3aldH, OHEHIIHKY, U
AULY, OCYIUECTRIAIOUIEMY BE/CHHE PeecTpa BAa/E/bleB MHBECTHHMOHHBIX naes (jajgee —~ pe3eps Ha
BBITLIATY MPOYNX BO3HATPAXKISHMH).
Peseps Ha BHIIATY BOSHArPa)KACHUH HAUMCIAETCS W OTPAXKAETCA B COCTABE 00A3ATENBCTB B TEUCHHE
OTYETHOro roja ¢ Haubonee MO3AHEH M3 HBYX AaT — JaThl Hauyana KaNeHJapHOrO roja KW JaThl
3apepileHus (OKOHUYaHYR) GOPMHPOBAHUA ~ J0:

IATBE OKOHYaHHs KaleHIApPHOTO roja;

JIAThl BOZHMKHOBEHHSA OCHOBAHMSA JUIS NPEKPaileHHA (BIUIIOYHTENBHO) B YACTH pe3epBa Ha
BBINATY BOZHATPAKACHUS YIIPABISIOWEH KOMITaHUM;

Haubosee No3Hedl M3 IBYX AT IpH ApeKpauleHuH - JaThl OKOHYaHus npyema tpeboBanmii
KPEeIWTOPOB MJIH NaThl OKOHYAHHS Peain3alMi BCEero HMYIIECTRA.
Peseps Ha BBILIATY BO3HarpaX/AEHMH, OMpefeReHHBBI WCXOAA M3 pa3Mepa BO3HAIPAKACHUs,
NPenyCMOTPEHHOTO NpaBHIaMH  JOBEPUTENBHONO  YIPABICHHA, B TEUeHME OTHYETHOTQ roja
HAYHCIASTCA HAPacTalolMM WTOTOM M OTpakaeTcss B cOcTaBe 00A3aTesbCTB HAa KAKAYIO AATY
onpeneneuus CUA, npenycmorpennyro [IpaBunamu onpeeneHts CTOUMOCTH YHCTEIX aKTHBOB,
Ilpasuna onpenenenns CUA 3aKkpbITBHIX MAeBEIX WHBECTULUMOHHLIX (OHAOB, MHBECTHUIIMOHHBIE MaK
KOTOpBIX OFpaHMYeHBl B 000poOTe, HOMYCKAIOT, UTO PE3epPB HA BBHINNATY BOZHAIPAXKIEHMA MOKET HE
BKNIIOYATLCH B COCTaB 00f3aTenbeTB. B cocTaB 0043aTenbeTB HE BKIIOYAETCS PE3EPB Ha BAHIIATY

BO3HArpamJIEHWA, pasMep KOTCPOTO 3aBUCHT OT PE3YNILTATOR HHBECTHPOBAHHA.



Peseps Ha BRIMIATY BO3HATPAXKACHHUS YNPaBNAIOIHEH KOMIAHHM M PE3E¢PB HA BEITJIATY HPOYHX
BO3HApaXIEHHH, B cliygae, €Cii pasMep TaKUX BO3HATPaXACHMH ONpelensercs HCXoAd W3
cpeanerogoBoit CHA {(nanee — CI'CHA), paccUNTHBAIOTCA OTAENBHO O KOKIOH YacTH pe3epBa B
CNEAYIOLIeM TIOPAIKE:

Ha nepBbiii pabouyuil 1eHs OTYETHOTO roJa:

CuAr™
Si o JDI *xn
rae:
hY

‘- CYMMa Ha4YHCICHHA Pe3CPBa Ha nepamﬁ pa60qﬂi’1 ACHE OTHCTHOI'C I'0Aaa,

D . KOJTUYHECTBO pa6ormx nHel B TEKYIHCM KalCHAAPHOM oy,

pacy
CHAT pacuerHas (npoMexyTouHas) reauunHa CUA Ha nmepsrlit pabouunii AeHs OTYETHOTO roja, B

o S, .
KOTOPBIH HAYMCIASTCA Pe3epB ', ONpeAeNieHHast ¢ TOYHOCTRIO JTI0 2 - X 3HAKOB TIOCAE 3aILATOH 110

thopmyne:
CYAPE - Axmuest, — Km,
1 (1+xym +xnpn)
D
Axmusy

pacueTHas BENMYMHA aKTHMBOB, BK/MOYas JcOMTOPCKYIO 3al0/DKCHHOCTb HA INEpBBIH
pabouuii aeHb oTHETHOrO roja. JeOUTopCKylo 3840DKEHHOCTE Ha HepBbilt pabodnil AeHb OTUETHOrO
roja HeoOXOAMMO YUYMTHIBATH JAO HAUYHC/IEHUA BO3HarpakAeHMH W pesepBa Ha BHIUIATY
BO3HATPAXKAEHNA 32 NEPBEIA pabouuil JieHs 0TYeTHOFO rofa. B ciyyae onnatkl B epeeli pabounii aeHs
OTYETHOTO TOJa BO3HAIDAKIAECHUHA, HAYMCACHHBIX B INEpBBIH palodHH AeHb OTHETHOFO roja,
HEOOXOAUMO IIPH OHNpeAeTIeHUH PacuyeTHOH BeMUYMHBI aKTHBOB Ha IepBhiit pabouuii AeHb OTU4ETHOrO
roAa YBEIWYHUTh CYMMY aKTHBOB Ha CYMMY YILIAUCHHBIX BO3HArpakKjAcHuit B Hepsoilt pabouynil geHs

OTYETHOFO FOJAa.

K ., . .
M penuuuna KpeIMTOPCKOH 3310 KEHHOCTH €3 yueTa HauNCACHHEIX BO3HATpaXAeH! I Ha NepBEIi
paboyuil JeHB OTYETHOIO IOJa.

X HOPOUCHTHAA CTabKa, COOTBCTCTBYHOIIAA!

vin i CTCUA :
pa3Mep BOZHATPAKICHUS YIPABAAIOEH KOMIIAHUH OTHOCHTENIBHO , YCTAHOBNEHHBIH
fpaBriaMy  JOBEPUTENILHOrO yhpaBieHMa (B IOASX), IOeHCTBYIOUIWIT Ha MepBeld padouuit OeHb

OTYETHOTO rOJia,;



P _ COBOKYMHBLII pasMep BOZHATpaXICHHN CrelHATH3HPOBAHHOMY NCTO3HTAPHIO, &YIAHTOPCKOH
oprasd3aliy, OUSHHIMKY, H JHIY, OCYLIECTBIMIOMEMY BCACHHE peecTpa  BIajC/bLEB
MHBECTHIMOHHBIX naes, otHocurensHo CICHA, ycTa”OBAEHHBIH NpaBwiaMH JOBEPHTCIRHOIO

yrpagsenus (B 10JX), Aedfcrsytomuit Ha nepeplit pabouuii 1eHb OTUYETHOTO 10/8;

X o o~ e
- KaxJas NPOoUCHTHAA CTaBKa, ACHCTBOBABIIAA Ha NEPBLIM paﬁoqim JACHB OTUCTHOTO Troaa
xyicn + xnpn

3nayenue | 1+ D HE OKpYIJIseTCs.

S. pacy .
Oxpyracuie Ipu pacuere ' U C {‘41 MPOM3BOIMTCS HA KAXJOM AeHCTBUM 10 2-X 3HAKOB MOCie

3aaTOM.

Ha Jipyrue gau onpenenenis CHA (3a vickmioderyeM Neproro pabouero JHS OTYSTHOTO roja):

(C%j’“"%—gc%,) i(an,,) .

S = =1 % n=l " S ,
i D T ; k

f

rae:
k — nopsaaxoppiil HOMEp KaXJOr0 HAYMCIIEHMS pesepsa B OTUCTHOM FORY, NPHHUMAOMIMA

3HAYEHHA 0T | 70 1. k=1 — nopaiKoBel HOMEp TIOCNEAHEro (TEKYIHero) HAYMCISHUA PE3epBa;
k- cymMMa KaKIOT0 NPOM3BEASHHOTO B TEKYIIIEM OTUETHOM FOJLY HaUHCIIeHUS Pe3epBa;

- cyMMa OuepeaHOro (TEeKYIero) HaulCAeHUs pe3epBa B TEKYIIEM OTYETHOM I'ofy;

D KOJIHYCCTBO paﬁoqnx JHEH B TECKYIIEM KaleHOapHOM ooy,
! - KONMYECTRO pa60q14x nHe# Ieproaa, ONPEeRCACHHONO ¢ Havyana TeKyIero oTIYCTHOTO 1roaa

10 {BKJIHOYAR) HATHl HAYHCICHU pe3epBa ' |

t — MOpANKOBRIA HOMep paboyero AHdA, NPUHAILIESKAINETO NEPUOY, 3a KOTOPhIH ONpeaeseHo

¢, IpHHUMaroLIM 3HaveHus ot 1 go d. t=d — nopsaaxosslH HoMep pabodero JHs HAYHCICHHA pe3epsa

S,
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C4.
4_ CTOMMOCTb YMCTBHIX AKTHBOBR 1O COCTOSHMIO Ha KOHell Kaxjaoro pabouero nHs i, 3a
nckmouenvem nus d. Eenn Ha paBounii nens t CYA He onpegerena, ona npuuumaetcs pasHoit CHA

34 NIPEAIHCCTBYIOLIH HIO t paboyuil aeHs: TEKYIIETO OTYETHOTO roja.

CH pacueTHas (nmpomexcyrodnas) sennumHa CUA Ha nary d, B KOTOpOH HauHCAAETCHA
pesepr ', OMpeJenenHas ¢ TOYHOCTHIO 10 2-X 3HAKOB Nocne 3anaToil o gopmyne:
N N
Z (xyanrz ) Z (xnpnTn )
i1 d-1 ("“‘ T + = T )
(Axmuser, = Km, +> S)— (3 CH4,* : : )
C%:{aacu — k=l = =1 - D
2 (T DT,
n=} + n=l
= T
I+ )
D ;
Axmusy

pacyeTHas BEJMYMHA aKTUBOB, BKIKOUAS 1e0HTOPCKYH 3a/I0JKEHHOCTE Ha Aaty d.
HeGuTopeKyH 3310/DKeHHOCTS Ha AaTy d Heo0X0AUMO YYHTEIBATE /IO HAUMCIEHUA BO3HAMPAKICHUH H
pe3epBsa Ha BRIMLIATY BOZHArpakienns 3a naty d. B ciydae oniatel B aaTy d ynpassisoliei KoMnanueH
BOZHArpaXKACHUH, HaYMCHeHHBIX B gary d, HEoOXOM¥MO HPH ONpeAeNeHHH PACUETHON BEeAHYHHEL

aKTHBOB Ha Aaty d YBEIHUYMTE CyMMY aKTHBOB HA CYMMY YIITAYEHHBIX BO3HATpaXaeHHil B Aaty d.

m ., y
d . BENMUUHA KPEJAWTOPCKON 3a10JKeHHOCTH 0e3 yueTa HauMCNSHHBIX BO3HATPaKACHHH
Ha Aaty d, BKIIOYas OCTATOK pe3epBa Ha BhIANATY BO3HArpaxaeHus Ha jaaty d-1, rae d-1 —-pabouni

AeHb, npepuecteyomuil nate d.

k=l . ofImas cyMMa pe3epBOB Ha BRITHIATY BOZHArpayKREHMs, HAYHCIICHHBIX ¢ Ha4asa roja Jao
aater d.

* - NPOLHeHTHAA CTaBKa, COOTBCTCTBYIOIAN!

X .
YEn . pasmep BO3HAIpaXKOCHHS YyHpaBasiomed koMmanuu otHocutensHo CICUA,

YCTAHOBJCHHEI TIPaBW/IAMH AOBEPUTENLHOTO YNpaBieHUs (B J0MAX), AEHCTBYIOUIHH B TeYeHHE

T
neppoaa



X . .
"% . COBOKYNHBIM paszMep BOZHAIPAXACHUH CIEHUaiM3MPOBAHHOMY ACIIOZHTApHIO,

aynmopcxeﬁ OpraHn3anyy, OHCHINHUKY, H JHIY, OCYHIECTBASAKINEMY BCACHHE pPeCCTpa BJIaACTILLICB

VHBECTULIHOHHBX maes, otHocurelibio CI'CHA, ycraHOBIGHHEBIH IIpaBuiaMi A0BEPHUTENBHOTO

yOpaBiaeHus (B 10AaX), HeHCTBYIOHIMH B TeYeHHE TepHoia = ';

N — KOJI-BO CTaBOK, AeHCTBOBABINKX B OTUETHOMY I'OLY;
xn o i
- KX Jast IpOHeHTHas CTaBka, AeHCTBOBARLIA B TeYEHHE TIeproaa ~ *;

o . X
e ROTWUYECTBO pa60qsdx JHEeH NICPHOAR, B KOTOPOM ISHCTBOBANA CTABKA ", npuHaaIeKamee

N
T=>T,
nepuomy ', rae m=l

N N N N
(:r:l e n=1 ) (n:l + n=1 )
7 T 7 7
N
1 (X T
3uaueHus E~—-—~—~—“"‘1§“ »), D 1+ D
i
HE OKPYFISIOTCS.
S. CU4 o a
OxpyricHue Ipy pacuete ' u 4 MPOM3BOIMTCH HA KAKIOM AEHCTBUM 0 2-X 3HAKOB

nocne 3anaToit.

Pasmep cpOpMHUPOBAHHOIO PE3epBa Ha BBHIUIATY BO3HATPAK/JCHHS YMEHLINACTCH HA CYMMBI
HAYHCIEHHOTO B TEYEHHE OTYETHOr0 TOHa BO3HArPAXKAGHHA  YINPABIAIOWIEH KOMITaHHH,
CIIeNHAIM3UPOBAHHOMY  JICIIO3UTAPHIO, ayJUTOPCKOH  OpraHvsaldy, OLCHIIHKY, M  JIKWY,
OCYLIECTBIAIOUIEMY BeAeHKE peecTpa BJIANENBUEB HHBECTHLMOHHBIX [1aCB.

He ucnonn3oBaHHbIE B TEUEHUE OTYETHOTO TOAA4 PE3epB HA BHILIATY BO3HAIPXKISHUA
TIOAACHKUT BOCCTAHOBACHUIO 110 OKOHYAHHWIO OTYETHOrO I'0ja, HO He no3aHee neproro pabouero gHA
rojla, CHEAYIOMWEro 3a OTYETHBIM, H TPH3HAETCS B COCTaRe MPOYMX JOXOAO0B. YKa3aHHOE

BOCCTAHOBJACHKE OTpakaeTcs npu rnepeom onpeneiern CUA B rofy cieLyrolleM 3a OTYETHBIM [OAOM.

MOPAAOK OINPEJENEHUA CTOUMOCTH HMYIIECTBA, IIEPEJAHHOI'O B
OIJIATY HHBECTHIIMOHHBIX HAEB
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CTOMMOCTE MMYIIECTBA, MEPEeAaHHOTO B OIJIATY MHBECTHIMOHHHIX Naes, ONpPCACNACTCA B
COOTBETCTBUH ¢ TpeGopanmamu DegepanbHoro 3akoHa «O6 HHBECTHUMOHHBIX GOHIAXY, IPUHATHIX B
COOTBETCTBMH C HUM HOPMATHBHBLIX aKToB, TpeCoBaHuAMH YkazaHus u llpasnnamMy 10BEPHTENBHOIO
YAPAaBJIEHUs COMIACHO METOJaM ONPENENEeHHA CTOMMOCTH aKTUEBOB, [PEyCMOTPEHHBIM HACTOALLMMY
[Tpasunamu onpezenenns CHA.

CTOUMOCTS HMYHIECTBE, IIEPSABHHOTO B OIUIATY HHBECTHUMOHHBIX NaéB, ONPEAEIACTCA Ha JaTy
fniepesayr TAKOre HMMYIUECTR2Z B OIUIATY MHBECTHHHOHHBIX [a¢s, 3a MCKIIOUEGHHEM Cllydaes
onpefeNeHHs CTOMMOCTH MMYIUECTRA, IEPEAAHHOI0 B OINIATY MHBECTHIMOHHBIX [TAeB, HA OCHOBAHHH
oT4YeTa OUEHIMKA,

Jara, 1o COCTOAHMK) Ha KOTOPYIO ONpelejsdeTcd CTOMMOCTER HUMYIHECTBA, HCPEIaHHOro B
OTIATY WHBECTHIHOHHEIX T4€B, HA OCHOBaHUH OTUETa OLGHLIUKA, HE MOKeT GLITE panee Tpex MecAue
[0 JaThl TIepeiayuy TaKOro UMYIIECTBa B OTIIATY MHBECTHIMOHHBIX [1AEB ¥ HE TIO3AHEE AaThl Iepeiadn
TAKOr0 MMYIIECTRA B OIUIATY MHBECTHUHOHHEIX MagB..

CTOHMOCTE MMYILECTBA, NEPEIaHHOTO B OMIATY HHBECTHUMOHHEBIX MAacB, OApEASAseTcs I10

cocToaHuo Ha 23:59:59 va gary nepepayy MMYLIECTBa B OIIIATY HHBECTHLMOHHEIX ITAeB.

MMOPSIIOK YPEIYJIHPOBAHMS PASHOTJACHM MEJKIY VIIPABJISIIOUIE
KOMIIAHUEH U CIIEIMAJM3UPOBAHHBIM JAEIO3ZUTAPUEM IPH
OUPEJIEJEHNU CUA

[Mpu o6HapyKEHUH PACXONK/JACHHUH B pacyeTe CTOMMOCTH YHCTHIX AKTUBOB, NPOU3BENCHHBIM
CrienuanusHpoOBaHHbGIM  IENO3UTApHeM W YTpaBidlomed KOMOaHKHH, YHAPaBIsioeil KOMIaHuHU
HeOOXOMMMO B KpaTMaMiluil CPOK MPEANpHHNTE BCe HEOOXOMMMBIE MEpBI AUl YPETyAHPOBaHHUA
BO3HMKINMX pasHoriacuit. CTopoHLI BIpaBe NOTPebOBaTs APYr Y Apyra a100be JOKYMEHTBI (MUK HX
KOMKK), HogTBepx Jaroiye GakTel HANPABISHUA/TIONYYEHUA PACIIOPAKEHIH 0 CYeTaM, & Takke HHBIX
AOKYMEHTOS, HEOOXOUMBIX 1J1s BRISICHEHHS PHYUMHLI ¥ yCTpaHeHUA 0OHAPYKEHHBIX PACXOXICHHH.

B crnyyae He GOCTHXKEHHS YPeryaHpOBaHMs PacXOkAeHMHl B pacyeTe CTOMMOCTH YHCTBIX
akThpoB, CHEeLMANH3UPOBAHHEIH geno3uTapuil ¥ Yipapigiolas KOMIIAHHA COCTABIAIOT aKT O
IIPUYMHAX PACXOXKAeHHSA NaHHKX B CrIpaBKe O CTOMMOCTH YHCTBIX aKTHBOB.

[lpy  oOHapyKeHuM  pacXOxIEHHH B  pacuyeTe CTOMMOCTH  YHCTBIX — AKTUBOB,
CHeUMaTH3uPOBAHHBIN Jenosurapuii nasemaeT bauk PoccHu 0 HEBOIMOKHOCTH TIPOM3BECTH CBEPKY

PacUYeTOB CTOMMOCTH YUCTRIX aKTHBOB.
11



IIEPEPACHET CYHA

B cnyyasx usMeHeHUs JAHHBIX, HA OCHOBAHHH KOTOPHIX Obliia ONpeieIeHa CTOMMOCTE YHCThIX
AKTHBOB, CTOMMOCTD YHMCTBIX AKTHBOB IOJIEXKHT HEPEPacyeTy.

Eciy BEIBACHHOE OTKIIOHEHHE UCTIONB30RARHOM B PACUETE CTOMMOCTH AKTHBA (06832 TelLCTRa)
cocraBnsier meHee yem 0,1% xoppexruoit CUA, u orxnonenne CHA Ha 5TOT MOMEHT pacyeTa
cocrapisier Menee 0,1% xoppexrtnoit CUA, Yupasnmouas komianus M CHelHanu3uposagHbii
Jenosurapuit onpeaeNAT, He NPHBEIO 1M BbIABNCHHOE OTKIOHEHHE K MOCICAYIOIHM OTKIIOHCHIAM,
B MACTH MCIONL30BAHHOMW B pacyeTe CTOMMOCTH axTiBa (obssarenncTia) M CHA, cOCTaBsIONUM
menee 0,1% xoppextHoii CHA u He npomssopsar nepecuer CHYA 1 pacuerTHol CTOHMOCTH OJHOrO
WHBECTHLHOHHOFO M1as, YUCIA MHBECTHLIMOHHKIX TIACE HA JHLICBHIX CUETAX BIAACNBICE. Y NpaBIaroas
koMmaHus ¥ CrenuanuzupoBatHeiil Jenosarapiil 0013aHb! MPUHATE MEPBI AN IPCIOTBPAUICHHS €ro

[TOBTOPEHUA.

12



Hpnaoxkenne 1

[MEPEYUEHB AKTHBOB, HOIJIEKAINMX OI(EHKE OIIEHIIINKOM

Ha ocnopaHyH OT4ETA OHEHLIMKA OLEHHBAIOTCA CJSAYIOHINEG aKTHBEL:

HexapmwxkuMoe UMYHIECTBO

MMyILecTBeHHBIE NPaBa, CBA3aHHBIC C BOSHIKHOBCHHEM IIpaBa COOCTBEHHOCTH Ha OBBEKT
HEJBWKAMOCTH (810 4aCTh) HOCTIE 3aBEPIIEHNS er0 CTPOUTEIBCTRA (CO3aHHE) ¥ BOSHAKAKOIIHE U3
JOrOBOPA, CTOPOHOMN MO KOTOPOMY ABIISETCS FOPHAMIECKOE JIHIIO, KOTOPOMY IPUHAIIEHKHT NPaBo
COOCTBEHHOCTH /M HHOE BELHOE IIPABO, BKIKOUAN NPaBO apPEH/B], Ha 3eMENBHbIH YUacToK,
BRIIENEHHBIN B yCTAHOBICHHOM NOPSIAKe TTA LeneH CTPOUTEIECTEA 00BEKTA HEABIKHAMOCTH, U
(/i) HMEIOIGUM paspellieH e Ha CTPORTENBCTBO 00 BEKTA HEABMKHUMOCTH Ha YKA3aHHOM
3eMeNILHOM Y4acTKe, 00 IOPUIANYECKOe JHLO, HHBECTHPYIONIee ASHEKHbIE CPEICTRA UTH HHOe
HUMYUIECTBO B CTPOHTEIECTBO ofbeKTa HEIOBMKUMOCTH

IIpasa apeH 16l HEABMIKHMOrO UMYIECTRA (ONepatMoHBas apeHa)
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Hpunoxenue 2

MOJAEJA OEHKU CTOUMOCTH IIEHHLIX BYMAL'

AKTUBHBIM DBIHKOM JUIA LEHHBIX OyMmar, HOTIYUIEHHBIX K TOpraM Ha POCCHHCKOH WIH

MHOCTPaHHOM OMpiKe, 33 HCKIFOYeHHEeM oDUralyii BHEHNX 00IHrauMOHHEIX 3aiiMOB Poccuiickol

@eﬂepauun; JONroBBIX UHCHHBIX 6YMEH‘ HHOCTPAHHEBIX FOCYIApCTB, 613])006}]141"&[[1’117} HHOCTPAHHEIX

SMUTCHTOR, JOATOBLIX LICHHBIX GYMaF RHOCTpAHHBIX rOCYyAapCTR, HEHHLIX 6ymar MCHKIOYHApPOIHBIX

UHAHCOBRIX OPraHK3alKH IPHU3HAETCA HOCTYNHAS U Habaronaemas Gupikesas ruomanxa (poccuickas

MM MHOCTpaHHaa OWpKM M3 cnucka, yctaHosnewnoro flpaBunamu onpenenenusa CHA), B ciaydae

COOTBETCTBUI OHOBPEMEHHO CIEAYIONIMM KPHTEpHAM Ha Jary onpereneHus CHA:

neHHas OyMara JONYyIieHa K TOpPraM Ha POCCHICKOHM I HMHOCTpaHHOH Ompie,
npuBeacHHOH B IpuaoxeHnu 3 HACTOAWMX NPABHT,

HalHUMA IHeHBl (KOTHPOBKH) Ha JIaTy ONpeie/ieHis ClipaBeyIuBOH CTOHMOCTH;
KOJNKYECTBO ¢/Ie0K 3a nocnegnne 10 (roproeex) aueil — 10 (necaTs) u Sonee. JanHeri
OYHKT He [puMeHseTcs B ciydae, ecnn xors Obl onHa OupXa M3  CITMCKA,
ycraHoBieHHoro B [Tpunoxenuw 3 uactosmux Ilpasun onpenenenns CHA, ne
PACKpBIBAET JaHHBIE O KOJIMYECTBE CACTIOK;

COBOKYMNHEIH 06BeM cienok 3a nocienuue 10 (roproprix) nuei npeseicui 500 000
(TlaTecoT THICAY) pybned (UM COOTBETCTBYHOLMH PYONEBBIA DKBUBAJEHT IO KypCy
Banka Poccui Ha gaty ONpeAeaeHUs AKTHBHOTO PBIHKA, eciK 0&beM CASTIOK Onpee/ieH

B HHOCTPAHHOH BaJIOTE).

ﬂﬂﬁ QLECHKH CHpﬂBEﬂHHBOI’I CTOMMOCTH LUCHHBIX GYMaI‘ B LEAX HACTOAIINX MPaBUT OCHOBHEIM PBIHKOM

fIpu3HaeTcs:
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BHO

Poccuiickue LieHHbIe Oymaru

Mockosckas Gupsxa ecili OHa SBAACTCH AKTHBHLIM PHIHKOM.
B cnyuae ecnu MockoBckas OMpa HE ABJIASTCS AKTUBHLIM
PLIHKOM — pOCCHiickas GupKa M3 4MC/Ia AKTHBHBIX PBHIHKOB, 110
KOTOpOil onpeneieH Haubonpmmi obumi obbeM CHETOK IO
KONMYECTBY LEHHBIX Oymar 3a npeasiaymme 10 (mecarts)
TOPTOBBIX JHEH.

[lpu orcyrcrun  uHbopmanuu o6 00beMe CHETOK MO
KONMYECTBY LEHHBIX OyMar wucnoissyercss uHdopmanus 06
o0beMe CHENOK B [CHEXNHOM BBIpaKeHHH. [Ipu paBeHcTBe
o0beMa CIENOK Ha PasiHYHEIX poccuiickux OMpMKaX OCHOBHBIM
DLIMKOM CUMTAeTCss poccufickas Oupka © HanGOABLINM
KOJIMMECTBOM CJIEJIOK 32 JaHHBIA NEPHO/L

HHOCTpaH HLI¢ HEHHBIC
Oymarn

Huoctpannas wmd poccuifckas OMp:Ka W3 4YMCIa aKTHBHBIX
pHIHKOB, O KOTOPOH onpefencH Haubonbmmil ot obbem
CAENOK B JEHEKHOM BBIPAKESHWM 3a npepsyyinue 10 (necsars)
roproeelx aueit. [Ipu 3ToM BenuuuHb: 00BLEME CAEIOK B BANOTE
KOTHPOBKH NEpesojiates B pybnu no kypcy banka Poceun na
nary onpeaenenua CHA,

[pu paBeHcTBe 00bEMa CHENOK B ACHEKHOM BBIPAXEHMH HA
PasNHYHEIX GUpKAX OCHOBHLIM PLIHKOM CUMTAETCH OuMpXKa ¢
HauGoTBINHM 00BEMOM C/IETIOK 110 KOTHUECTBY LEHHBIX Gymar 3a

JaHHEBIH NepHoa.

OGanranuyu BHEIEHNX
0ONHraHOHHLIX 32iiMOB
Poccuiickoit ®egepanus,
J0JroBhIe HeHHbie OyMaru
HHOCTPAHHBIX I'OCYJapcTs,
eBpoobiuranuu
HHOCTPaHHALIX IMHTEHTOB,
JOJrOBBIC NEeHHbIe OyMara
HHOCTPAHHEBIX FOCYJapCTB,
UeHHbIe dymaru
MeKIYHAPOIRBIX
(pHHAHCOBLIX OPraHU3AUMI

BHeGupxeBoil peHOK.




METO/bI OITEHKH CTOUMOCTH HEHHBIX BYMAT

Memoowr oyenky crmoumocin yeHHvix 6ymMaz, 04 KOMOPbIX ONpedensiemes,

AKMUGHDBLLL 6ug3fce60u PLIHOK ( 1-ii yposeHy)

Llennas Gymara
poccHHCcKoro
9MUTEHTA (B TOM
yuciae
WHBECTHHMOHHBIE NMaH
POCCHICKHX FAaeBhIX
WHBECTHIIMOHHBIX
(POHJOB, UOTEYHBIE
cepTUUKATE!
y4dacTud,
Jeno3uTapHas
pacrycKa)

Lo onpeneneﬂm cnpasemngou CTOUMOCTH MCHOJII)S}T}OTCH LIEHB]
OCHOBHOFO phiHKa Ha Aary onpefeneHus CUA, BmbpanHbie B NMOpsiKe
yOBIBAHUA IPHOPHTETA!

a) nena crpoca (BID) na MOMEHT OKOHYaHMS TOProBOH CECCHU TIPH
YCIIOBHMH YTO OHA HAXOAUTCS B MHTEpBane Mexcay MuHuMaieHol (LOW) u
MaxcuManbHol (HIGH) neHamu clienok Ha YKA3aHHYIO ATy,

b) cpenuep3peruenHas neda (WAPRICE) ma MOMEHT OKOHYaHMA
TOProBOH CECCHM MPH YCAOBUM YTO OHA HAXOMUTCS B Npejesiax Crpeja 1o
crpocy (BID) u npeanoxeruro (ASK) Ha yKasaHHyIo Baty;

c) nena 3axpeitust (LEGALCLOSEHPICE) sa MOMEHT OKOH4YaHMA
TOProOBOH CECCHH TIPY YCIIOBHH YTO PAcKpHITH JaHHble 00 00BeMe TOpros
3a nenb (VALUE) 4 oH He paBeH Hy/O.

Hennas Gymara
MHOCTPaHHOTO
3MUTEHTA (B TOM
yucse Aeno3uTapHasn
pacHMcKa)

Jlns  onpepenenus CrNpapemjIMBOM CTOMMOCTH MCIONBL3YIOTCA  1ICHBI
OCHOBHOFO PBIHKA Ha gary onpeaereHusi CHA, BeiGpannbie B MOpsaxe
yORIBAHKS IPUOPHUTETA:

1. OcHOBHBLIM PLINKOM BJASIETCS poccHiickast Oupoka:

[Topsgox BeIGOpa LeHBl AHANOrMYEH MOPAAKY, YCTAHOBICHHOMY A
IeHHBEIX 6yMar poccHMCKUX SMHTEHTOB (mpegwifywias rpada gannoit
Tab 1B

2. OCHOBHBIM PLIHKOM SIBJISIETCHE HHOCTPAaHHAN Gupxa:

a) uena crpoca (BID LAST) Ha MOMEHT OKOHYAHHS TOPTOBOH CECCUH
IpH YCJIOBHI YTO OHA HAXOJHTCH B MHTEDBANEC MEKIY MUHUMANBHOH #
MaxKcUMabHOH eHAMH C/ICNIOK Ha YKa3aHHYI0 JaTy;

b) nena saxpertus (PX_LAST) npu ycnoBus 4r0 pacKphiThl JaHHBIE
06 00BeMe TOPros 3a JeHb M 00beM TOProB HE PaBeH HY.0.
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Modenu oyerxu cmoumocmu yennvlx Gymaz, 015 KOMOPLIX ONPEOensiemcs aKmugHuI

8HeOUPIICEBOT PHIHOK

uY Ot KOMOPLIX UMEIOMCS Habadaembie JanHble 6 OMCYMCMEUY yer 1-20 yposns (2-il yposens)

- Henfipre Oymaru Topsiio €1 TeH] IpaBe1IHBO. ;

Lleunas Oymara CripaBeyiuBas CTOMMOCTE aKiui pOCCHHCKHX IMHTEHTOB,
POCCHICKOr0 obpamaroinuxcs Ha Mockopckoil 6upike, OIpeEIAeTCs B COOTBETCTBHH
IMHUTEHTA ¢ MOACHIBY) OLICHKH, OCHOBaHHOﬁ Ha Koppeicmposxe HC’FOpHHeCKOf;I HEHBI

(nanee — moaens CAPM).

JlaHHas KOPPEKTHPOBKA IPHMEHASTCA B CIIy4ae OTCYTCTBHA
HabmoaaeMoll LeHEl B TeveHue He fosee aecaTH pabounx aHeH.

Insg nenell OLEHKY CHPaBeANuBOil CTOMMOCTH MCTIONB3YETCS CPaBHCHIS
IHHAMUKM (TOXOAHOCTH 34 OIPEACICHHBIH POMEXYTOK BPEMCHH)
aHAJTM3MPYEMOT0 (MUHAHCOBOTO HHCTPYMEHTA ¢ IMHAMUKOH PHIHOYHBIX
MHHKATOPOB.

B xavecTre prisouHOro uHAnKaTopa (beHuMapKa) HCIOIB3YeTCH
wnexe Mockorekoit bupxu (IMOEX);

Dopmyna pacueta CIIpaBeANHBOH CTOHMOCTH:

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

E(R) =Ry + B (R —Ry)

R Pm; 1
m Pmo
P; — cnpasemmBas CTOMMOCTR OJHOH ueHHOHW OyMarw Ha jary

OTpeesIeHys ClPaBeaNHBo CTOUMOCTH;
P, — nocsieiua OnpeieleHHas CripaBeAanBas CTOMMOCTE IIGHHOH Oymarn;

Pm; — 3HaueHue pBIHOYHOFO HHAMKATOpA HA JATY ONpPeleNcHUA
CApaBe/UIHBOH CTOMMOCTH;
Pm, - s3sHauende pBIHOYHOIO MHJMKATOpPA Ha [PCABIAYLIYK> [aTy

OnpeJeIeHHs CIpaBeINMBOH CTOMMOCTH.

E(R) — oxnzaeMas JOXOIHOCTH lieHHOH Oymary;

B - Gera KO3(DPHIMEHT, PaCcCHUTaHHBIA N0 H3MEHCHHAM IIeH (3HaYCHHIT)
PBIHOYHOTO HHIMKATOpa M H3MEHEHHWSM LieHsl HeHHo# Oymaru. [
pacuyera ko3pduuMeHTa S HCNONB3YIOTCA 3HAYCHMH, ONpelCieHHbIE 3a
nocnegnue 45 TOProBelX ieH, MpeilecTBYMX AATe ONPENCICHHA
CIIpaBeATHBON CTOUMOCTH;

Ry - IOXOAHOCTE PBIHOYHOIO HHIHKATOPA,

Ry — Risk-free Rate — Oe3puckoBas craBka JOXOAHOCTH;

BespuckoBasi CTaBka JIOXOJHOCTH ONPEREIAeTCs Ha  JIaTy
OTIpesieleHHsl  crpaBeiBOlf  CTOMMOCTH.  be3pHCKOBas  CTaBKa
AOXONHOCTH MPHUBOAMTCH K KOJIMYECTBY KajeHIapHBIX MAHEH Meway
Aatamy € pacuéra o gopmyne:
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Rt = (Ry/365) % (Ty — Ty)
rine:
T, —Aarta onpeenceHus ClIpaBelTHBOH CTOUMOCTH;
T, — ipe st AyLas ata onpeenenns ClipaBelInBOi CTOMMOCTH.

Be3puckoBaa cTaBKa MAOXOJHOCTY — CTaBKa, OMNPEJCNCHHAs B
COOTBETCTBHH CO 3HAYCHHEM KPHBOM OecKynoHHoH N0XONHOCTH (CTaBKa
KB]I) rocyaapcTBeHHBIX IeHHBIX GyMar Ha WHTepBane B oGuH rox. B
pacyeTe UCTIONB3YIOTCS:

e METOAMKA  pacuéra  KpuBOH  OECKYNOHHOM — AOXOAHOCTH
rocyzapcTeenHeix  o0nMrauui, onpejenenHas MOCKOBCKOH
oupxei;

e uHAMHHECKMe napameTpbl G-KpHBOH RO COCTOSHMIO Ha KaX/IblH
TOPrOBRI  fmeHb, IyGivKyeMble Ha oduuManbHoM —caite
MocKoBCKOH DHpHH.

Craska KB]I paccumrsiBaeTcd 0€3 NPOMEXYTOUHBIX OKPYTIEHHH ¢
TOYHOCTBIO A0 2 3HAKOB TIOCIE 3aMATOH (B MPOLEHTHOM BEIDAKEHUH).

__ Covariance (R,, Ry)
"~ Variance (Ry,)

Pa; Py

-1, Rpy=——=1
! ™ Pmy,

a

Paj_,

R, - AOXOAHOCTE aKTHBA,
Pa; — 1iena 3aKpBITHS aKTUBA HA 1Ty i;
Pa;_; — npeabIayllas HeHa 3aKphITHS aKTUBa,
Ry, -~ IOXODHOCTH PHIHOYHOTO MHANKATOPA;
Py —~ 3HaUEHHE PHIHOUHOTO HHJIMKATOpa Ha Aaty I;
Pm;_, -~ npenplayinee 3HaUYeHHe PLIHOUHOTO UHIHKATOPA;
i=1..N, Toprossl¢ [AHW, TNPEAIUECTBYIOIIWE HATE ONPERS/CHHA
cripaBeUIMBOH crouMmoctH. JlId  pacyeTa JOXOJHOCTH aKkTWBa W
PLIHOYHOTO HHAMKaTOpa (OeHUMAapKd), HCHOIB3YIOTCH 3HAYEHMS LEHLI
3AKPRITHA U PEIHOYUHOTC MHAMKATOPA 34 MOCHESIHHE 45 TOPrOBHIX AHEH,
NpeIIECTBYIOLIME JaTe ONPeACICHHS CIIPaBeIMBOH CTOUMOCTH.
bera x03®duIUEHT pacCUUTHIBASTCA HA JATY, NPEAECTBYIOMYIO
jare onpeneneHHs crpaeeaiueol croumoctH. [lpn sToM mara pacuera
beTa koaduLMenTa LO/KHA ABIATHCA TOPrOBEIM JHEM.
Ipu ucnonszopanuu moment CAPM B uensx pacuera Hera
ko3 PUIHeHTa IPUMEHSIOTCS 3HAYSHHA 1IeH 3aKphITHA Ha MOCKOBCKOH
Bupske.
IMonyyennoe 3naueHue Oera koapduUMEeHTa OKPYIIIETCs MO

MPaBHIaM MaTEMaTHUYECKOT0 OKPYIIIEHHs O [IATH JECATHYHBIX 3HAKOB.
Iokazatenu R,, R,, paccuuTbiBaloTcA 0€3 NPOMEXYTOUHBIX
OKpPYIIeHMIA,

Tlpouue ycjiosus:
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TIpu OTCYTCTEMY LEHBI 3aKPHITHA B KakoH-1ubo TOprosbli XCHb B
nmeprose 45 TOPrOBEIX AHeH Ha jaTy pacyera Gera koa(pduuuesta,
uHQOpMAllHA O 3HAaYeHuM DBIHOYHOTO HHukaTopa (OeHumapka) U
6e3pPUCKOBON CTABKY 38 3TOT TOProBbIH IeHE B MOAGIY HE YUHTRIBAETCH.

I1py HATHY KK YEHS] 3aKPHITHA H OTCYTCTEUM 3HAYESHYst PEIHOUHOTO
nHInKatopa (GeHumapka) B xaKoil-1uG0 TOPTOBLIH AEHE B nepHOaE 45
TOproBelX JHEH Ha jaTy pacueta Oera Kos(uumeHTa, 3HATCHUE
PHIHOUHOIO MHOMKatopa (OeHuymapka) 3a 3TOT TOPIOBWH  AEHD
NpUHAMAETCS PABHBIM NOCACAHEMY H3BECTHOMY.

TIpu oTcyTCTBHH 3HaueHUs Ge3pHCKOBOH CTABKH Ha J1aTy pacuera
fera xoodduimenTa, o 3HaYSHUE 32 ITOT JCHL NPUHHMAETCH PABHBIM
MOCeIHEMY H3BECTHOMY.

C narpl BO3HMKHOBEHWS OCHOBAHHM i MPUMEHEHHS MOJE/H
CAPM 0 farel npeKkpalllecHHs OCHOBAHWM JUIf YIPMMEHEHHs MOJCIH
CAPM wucnone3yercs WHpOpPMALUsd O LEHAX 3aKPHITUS U 3HAYCHUAX
PEIHOYHOIMO MHJMKATOPa TONBKO TOH GUPIKM, KOTOpas OnpejelicHa Ha
JaTy BO3HHKHOBEHWs OCHOBAHUH 171 npuMeHenns Moaean CAPM.

g o6nnraiui poccnicKux YMHTEHTOR B NOPsiIKe YOLIBAHHSA
puopuTeTa:

1. Lena, paccuntannas Llenossim nentpom HPJL no Meroauke
onpejenenus cripasenmseix ten HPIL
2. MOJiesh OLIEHKH B cOOTBETCTBHH ¢ [Ipunoxernem 19 .

Jast HOKYMEHTAPHLIX NeHHBIX Gymar (BeKcesel) cnpaseiiusas
CTOHMOCTD ofpeaensiercs B coorsercrans ¢ Ipuaoxennem 4.

[lennsie Oymaru
HHOCTPAHHBIX
IMHUTEHTOR (B TOM
qucie nau
HHOCTPAHHBIX
HMHBECTHIIMOHHBIX

(hOoHNIOB)

Cnpapefiisas CTOHMOCTh AKIHA HHOCTPAHHBIX DMHTEHTOB,
oOpamaniuxcesl Ha HFHOCTPAHHEBIX (POHAOBBLIX OHPIKaX,
onpejesiseTces B cooTBeTCTBHM ¢ Moaennio CAPM c yuérom
caeayomux rpeboBanmii:

1. B KauecTBe PEIHOYHOIO HHAUKATOPa (DeHUYMapKa) HCTIOAB3YSTCS
UHZAEKC GHPIKH, HA KOTOPO# ONpeeneHa CpaBenBas eHa yposHs |
ViepapXky CHPABCIIHBON CTOMMOCTH Ha 1aTy, PEeIIeCTRYOLIeH faTe
BO3HHMKHOBEHHS OCHOBaHMIt s npuMeHeHns Mojaenn CAPM;

2. HHIAEKC JOJOKEeH YUUTHIBATH CTPAHOBOH PUCK MHCTPYMEHTA,

3. B clyuae, eC/IM BAKOTA MHACKCa OTIHYACTCA OT BATKOTEL OLICHUBACMOH
AKIHH, PacyeT NPOU3BOINTCA ¢ YYETOM KyPCOBOA PasHMIIBI 1O Kypey,
onpelelseMOMY B COOTBETCTBMY ¢ AaHHBIMH lIpaBuiamu onpeeeHus
CTOMMOCTH YHCTBIX aKTHBOB,

4.B xauectBe Oe3pUCKOBOH CTaBKH JOXOAHOCTH IPHUMEHACTCA CTaBKa
LiborlY;

5. nis pacuera Oera ko3QPULHEHTa APHMEHAIOTCH SHAYCHHUA LeH
3aKpeITHA BHUPYKH, Ha KOTOPOH onpe/e/ieHa Haaiekanias KOTHPOBKa
ypoBHs | Wepapxuu CripaBeJIMBOH CTOUMOCTH Ha Jaty,

19



ApelIecTRYIONEH 1aTe BO3RMKHOBEHHNS OCHOBAHMUI U1 PUMEHEHU
moaenu CAPM.

O6nvranys BHELIHMX
OOMUTAUMOHHBIX
3aiiMoB Poccuiicko
denepaunu;

» Honrogas 1ieHHas
6yMara HHOCTPaHHbIX
rocyapcTB;

* Egpoofnuranus
HHOCTPaHHOTO
IMHTEHTA, AONTOBAs
ueHHas Oymara
HHOCTPAHHOTO
rocynapeTsa;

* [{ennas Gymara
MEXKYHAPOIHOH
(pHHaHCOBOTM
Oprasu3auMu.

B nopaaxe yOsiBanus npuopurera:

1) Liena BGN (Last Price), packpriBaemas HHQOPMALMOHHOH CHCTEMOH
"Baymbepr” (Bloomberg) Ha naty onpezaenenus CHA;

2) Lena BVAL (Mid BVAL), packpriBaeMas RHQPOPMALMOHHOH
cuctemoit "Bnymbepr” (Bloomberg) Ha aary onpenenenus CHA npu
YCJIOBMH YTO ScOre paBeH O M BBILIE,;

3) Uuamkarueras uena Cbonds Estimation, packpeiBaemast
uagopManMonHEIM arencteoM «pynna xomnanu# Cbonds» Ha naty
onpegenenus CYA;

4) Muaukatuenan uena Cbonds Valuation, packpeiBacMas
vHPOPMALIMOHHBIM arencTroM «I pynna komnanuit Cbonds» Ha naty
onpeneneuna CHA.

MHBecTHIHOHHEIE 1Ay
POCCHHICKHX MAaeBhIX
HHBECTHLMOHHBIX
(DOHIOB, UMOTEYHBIE
CePTU(UKATBI YUACTHA

pacyeTHas CTOMMOCTB, PAacKphITag / NMpPEeJOoCTaBNCHHAs YNpaBlsiomeH
komnapuell [TM®D/ HroTewHoOro MOKPHITHS B CPOKH, NPEeAyCMOTPESHHEIE
HOPMATHBHBIMM akTaMu banka Poccus,

Jenosurapuas
pacAucKa

CripaBeAIMBas CTOMMOCTG IEMO3WTAPHOM  paciucKu  MoxeT ObITh
onpefencHa Kak CrpaBe/iiiBag CTOHMMOCTh TIPEACTABIAEMBIX LEHHBIX
Gymar, npaso cOOCTBEHHOCTH Ha KOTOPHIE OHa yRocTopepset. IIpu aTom
CApaBe/THBaR CTOMMOCTH OiHON TpencTaBnieMoif HeHHOH Oymaru
ONpeNEAeTcs B COOTBETCTBMM ¢  BBHIUEIPUBEASHHBIM  MOPATKOM
OfIpeJeNIeHUs. CIIPABEAINBOM CTOMMOCTH 2-T0 YPOBHSA B 3aBUCHMOCTH OT
BHJIA NpeAcTaBisieMoit HeHHOR Oymary (axuus, obmurauyis).

Modenu oyenru cmoumocmu yennvlx Gymaz, Oas KOMOPLIX HEe ONPEOeNACMCA GKIMUGHBIU

PINOK U OMCYMCMEYIom Habiodaemple Qauuble (3-i ypoeens)

Henozurapyas
pacrucka

1.CnpapeiyuBas CTOMMOCTL AENO3UTAPHOM PACTMCKH MOMKET OBITh
onpejeneHa K4k CHPaBeIHBas CTOMMOCTb NPEACTABISEMBIX LEHHBIX
fymar, MpaBo cOGCTBEHHOCTH HAa KOTOPLIE OHA yaocToBepseT. [Ipu aToM
cripaBeIMBas CTOMMOCTE OJHOM npencrasnsemoil uennoét OGymaru
OTIPE/IENIAETCA B COOTBETCTBHH ¢  BBIIENPHBEACHHHEIM  MOPSAKOM
OTIpEIENIEHMsI CTIPABEUIMBOH CTOUMOCTH 3-TO YPOBHS B 3aBUCHMOCTH OT
BUJA NpecTaBaieMol neHHod Gymary {(axups, obauranus).
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2. 1lena, Ha OCHOBAHMH OTHETA OLIEHIUKMKA, COCTaBIEHHOIO HE paHee 6
MecCAEB 10 JATHE ONPEeNeHUs ClIpaBeANHBONH CTOUMOCTH.

llennas 6ymara
POCCHHCKHX
9OMHWTEHTOB U LieHHas
Oymara WHOCTpaHHBIX
SMHTEHTOR

Llena, Ha OCHOBAHMM OTHETa OUEHIIMKa, COCTABIEHHOFO He panee 6
MecslleBR [0  JaThl  OOpejeneHds  COpaBe/MBOH  CTOMMOCTH.
st obauraumii poccHHCKHX SMHTEHTOB M HHOCTPAHHBIX 3MWTCHTOB
MOJIETb OLIEHKH B cooTBETCTBUH ¢ [Ipuaoxenuem 19.

UnpecTHUHMOHHBIE [TAK
POCCUACKHX TTa€BEIX
WHBECTHIMOHHBIX
(hOHIOB, HITOTEYHBIE
cepTHDUKATE yUacTHA

U;GHB. Ha OCHOBAHHH OTYETZ OLEHIMKA, COCTABACHHOFO HE paHec 6
MECAIIEB A0 IAaTel ONPCACHCHKA CHp&Be,ﬂ,ﬂHBOﬁ CTOMMOCTH.

Mooenu oyenxu ¢

0

MOUMOCINU YeHHBLX DYMA2, 1O KOMOPHIM ONpedeiier QHANOZULHbLIE GKMUG

Llennas 6Gymara
ABNACTCA
JOMNOJIHUTENTEHBIM
BBIITYCKOM

B cnyuae HEBO3MONKHOCTH ONPEEIUTh B 00LIEM NOPAAKE CIIPABSANHUBYIO
CTOMMOCTS HEHHBIX OYMar JOMOIHUTEILHOTO BHINTYCKd, OHd HPH3HAETCA
parHOi:

1. CnpareanuBas CTOMMOCTE aKiigi JONOIHHTEBHOIO BBIITYCKA,
BKJIIOMEHHRIX B cocTas axtusoB Qonza B pesynbrare
pasMelleHHs 3THX LEHHBIX Oymar nyTeM paclpeageieHus cpeiu
AKIHOHEPOB HIIH ITYTeM KOHBEPTALHH B HUX KOHBEPTUPYEMEIX
HEeHHBIX Gymar, Ipu3HaeTcs paBHOH crpaBeUTHBOH CTOMMOCTH
JOREBEIX IEHHBIX GyMar BeHIYCKA, 110 OTHOLIEHHIO K KOTOPOMY
TAKO# BHIITYCK SIBJISiETCA JOTIOHUTEIbHBIM.,

2. CnpaBeanueas CTOMMOCTE aKLUHH JONOJHUTENLHOTO BRITYCKA,
BKJIIOYEHHBIX B COCTAB aKTHBORB q)OH,I[& B pe3yaptare
KOHBEPTALMH B 9TH LleHHBle OyMary akui, NpruHaiiexanx
DOoHAY, IPH PEOPTAHU3ANUHU B GOPME IPUCOCIHHEHNA,
IIPU3HACTCS PABHOM CTIpaBeANNBOH CTOMMOCTH aKLMA BBITIYCKa,
[0 OTHOMIGHHIO K KOTOPOMY TaKoil BBHIITYCK ABJSETCH
JOTIOJHHTEILHEIM,

3. CopaseiHBas CTOUMOCTH OOJHIALHH JOMONHUTEIIBHOIO
BBINYCKA, BKIKOYCHHBIX B COCTaB akTHBOBR DOH/A B pe3y/bTaTe
pa3MEIIEHMS TYTEM KOHREPTALUH B HHX KOHBEPTHRPYEMBIX
ofnurauuii, npunaexamux OoHxy, NpU3HACTCH PaBHON
CrIpaBe/UTMBOH CTOUMOCTH OOJIHIallHH BBITYCKA, 110 OTHOWCHHIO
K KOTOPOMY Takoit BBINYCK ABJAETCS NONOTHHTEABHEIM.

l[.]]ﬂ OnpeaciIcHuA CﬂpaBEﬂHI/lBOﬁ CTOMMOCTH MOXKET TAKKE
HCTIOAB30BATHCA OTYCT OLCHIIHWKAE.

Llenras Gymara,
npuodpereHHas NnNpu
pasMeleHur

B cyyae HEBOZMOIKHOCTH ONPEASUTE B 00LIEM TIOPAJIKE CIIPABETHBYHY
CTOUMOCTE IeHHBIX Oymar, npuoOpeTEHHBIX IPH HX pasMelleHUH, B
Teuedue 10 pabouwx AHeil oHa Tipu3Ha€rCcs PABHOH LIEHE pasMeleHus.
Ecam B 3TOT NEpHOA M3MEHHNIach Kiroueras cTaska banka Poccuw, To
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LeHa pasMeHIeHHS KOPPEKTHPYETCA INpONOpUHOHANBHO HM3MEHCHHIO
KJIHoUYeROH CTABKH.
Jins  onpeaencHMs  CHpaBeIMBOA  CTOMMOCTH  MOXET  T4KKE
HCIOAL30BATHCH OTUST OLUSHNIKKA.
Jlns  omnpeneneHus — COPaBelIMBOA  CTOMMOCTH  MOMXET  Taioke
HCTIONB30BATLCH OTUET OLEHLUHKA.

Lienuas Oymara,
noay4exHas Npu
pacnpeieeHun

B ciiyyae HEBO3MOKHOCTH ONPEIENIUTE B OOINEM [10PSAIKS CIIPaBEeATIHBYIO
CTOMMOCTE aKUMil BHOBB CO3J@HHOTO B DPe3y/lbTaTe peopranu3aliyh B
dopMe BBIIENCHUS AKIIOHEPHOTO OOWECTBA, BKIIOYEHHEIX B COCTAB
donga B pesyabraTe WX pacnpeficNleHds CpeiH  aKUMOHEpOB
PEOPraHM3OBAHHOTO AKLMOHEPHOro 00IIeCTRa, OHA NpPH3HAETCS PAaBHOU
HYJIO.

Jina  onpemeneHMs  CHOPABCIIMBON  CTOMMOCTH — MOXET — TaKKe
MCIIOJIL30BATHCSA OTYET OLEHITHKA.

Liennas Oymara,
AONYYEeHHAs B
pesyabTate
KOHBEPTAIlMK B Hee
Apyroit ieHHo Gymaru
(ucx0iHOM LeHHOH
Hymarh)

B ¢iy4ae HEBO3MOXKHOCTH OIPEAE/IMTE B OOHIEM TOPAAKE CIIPABCATHBYIO
CTOHMOCTh LEHHEIX GyMmar, NoNy4eHHBIX B PE3yIbTaTe KOHBEPTALKH, OHa
MPU3HAETCA pPaBHOM:
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Hnst

CripaBeinyuBas CTOMMOCTH KMl HOBOTO BBIIYCKA, BKIHOYEHHBIX
B cocTan akTHROB DOHA B pe3yNibTaTe KOHBEPTALUH B HUX
KOHBEPTHPYEMBIX LEHHLIX OyMar, HpU3HaeTCs PaBHO#
CripaBeATMBOM CTOMMOCTH KOHBSPTHPOBAHHLIX HEHHBIX OyMar Ha
ATy KOHBepTalMH, JeJIeHHOH Ha KONMYECTBO JOJEBBIX ICHHBIX
Gymar, B KOTOPOE KOHBEPTUPOBAHA OJIHA KOHBEPTHPYeMas
uexnas Oymara.

CnpaseanuBas CTOUMOCTS aKlHH, BKJIIOYEHHBIX B COCTaB
akTeeos QOHJA B pe3yibTaTe KOHBEPTAIMH B HHX aKLMH,
npuHajiekamux Goyay, NpH peopranusauun 8 Gopme CHHsHHA
FIPU3HAETCS PaBHOI cripaReIMBOI CTOMMOCTH
KOHBEPTHPOBAHHBIX LeHHBIX OyMar Ha aTy KOHBEPTAUUY,
YMHOKEHHOH Ha KO3 (UUMEHT KOHBEPTALMHA.

CripaseniMBas CTOMMOCTh 8KUHH BHOBB CO3JI@HHOTO B
pesylbpTarTe peopranusalyi B Gopme pazaeaeHus Wi BLHIICTICHNA
aKUHOHEPHOro 00LIeCTRa, BKIIOYCHHEIX B cOCTaR aKTHBOB DoHa
B Pe3yNbTATE KOHBEPTAUMH B HUX aKLUi, NPHHANJIEKAINX
Donpy, IPHIHASTCA PABHON CHpaBe/UTMBOH CTOUMMOCTH
KOHBEPTHPOBAHHBIX HEHHEIX OyMar Ha JaTy KOHBEpTalky,
JeneHHol Ha koo@dULKEHT KOHBEpTaLMY, B cayyae, eclid B
pe3yNbTATE Pa3JieNieHus Wil Beienesus cozgaercs 2 ([sa) nnn
Bonee akiMoHepHBIX 061ecTsa, Ha K02 OHUMEHT KOHBEpTALMK
NeNUTCs ClIpaBefinBasi CTOMMOCTE KOHBEPTHPOBAHHBIX LICHHBIX
fymar, yMeHbllledHas IPONOPLHOHAMLHO H0/I€ UMYIIECTRBA
PEeOPTaHU30BAHHOTO 2KIMOHEPHOTO 061IiecTBa, NepeJanHoro
AKLHOHEPHOMY 0OIIECTBY, CO3HAHHOMY B PE3YILTATE PA3IC/ICHHs
WM BBIICACHHS.

CrpaBefyIMBas CTOUMOCTE OOAMratui HOBOrO BRIIYCKY,
BKJIKOHEHHBIX B COCTaB akTUBOB GOHMA B pe3ynbTare
KOHBEPTALMH B HHX KOHBEPTHPYEMBIX LIEHHbBIX OyMmar,
APH3HASTCA PaBHOH crpaBeIMBOH CTOMMOCTH
KOHBCPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEPTALHH,
JeTeHHOH Ha KOJMYECTBO OONHUFaLyii, B KOTOpOE
KOHBEPTHPOBAHA 0/IHa KOHBEpTHpYeMas LeHHas Oymara.

CrnpaBennmeas CTOMMOCTE OQIHTraLMit HOBOTO BBIITYCKa,
BKJIIOUEHHBIX B COCTAB akTHBOR MOHAA B pe3ynkTaTe
KOHBepTauuu B HuX obnurauuii, npusagnexamux PoHay, npu
peopranu3alidy GMUTEHTa TaKuX 0OMUrauui NpU3naeTes paBHON
CIIPaBeJIMBOH CTOMMOCTH KOHBEPTHPOBaHHBIX 00IMratmil,

onpeacneH1u CﬂpaBe,ﬂJ’lHBOﬁ CTOHMMOCTH MOMECT  TarKxKC

HCIIOJIB30BaTLCA OTHET OLUCHIIHKA.
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CripapeiMBas CTOUMOCTE JONTOBBIX LEHHBIX OyMar omnpeiessieTesa ¢ y4eToM HAKOIIEHHOTO
NPOLEHTHOTO KYNOHHOTO JKOX0/a N0 3THM DyMaram.

[TpoueHTHBINA KYMOHHBI JOXOI F10 JONTOBBHIM UEHHBIM OymaraMm OMNpenenseTcs B pasmepe,
onpeleneHHOM B COOTBETCTBHH ¢ YCAOBUAMM BEIYCKA Ha AaTy pacueta CUA, M HCXONA U3 KOJIMYECTBA
HeHHO Gymary Ha jary pacyera.

JIns onpeaenenus NPOUEHTHOrO KyNOHHOTO TOX0/a O JONrOBLIM LIEHHBIM OymMaraM
MCHOAB3YIOTCA 3HAYEHHS C MAKCUMaiILHOH TOUHOCTRIO. Kynonneiit 1oxon, BBIp&)KEHHBIH B BAJIOTE,
nepecunThiBaeTCeA B pyOsiu no kypey 11B PO Ha aaty pacuery CUA Ha opsy uenHyto Symary

OKpyrasercst 40 8-ro 3HaKa Mocnie 3ansroi.
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Ipnaoxenne 3

NEPEYEHL TOCTYIHBIX 1 HABJIFOJAEMBIX BUPKEBBIX ILTOHIAJOK

[Iy6nuunoe axuuounepHoe obuectso «Mockosckas bupxa MMBB-

PTC»

[TyBnuunoe axuuonephoe obutectro «Cankr-TlerepSyprekas Supxan

[onkonrekas Gorjiosas Oupixa

EsponexcT JloHZoH

Mongouckas doHaonas Gupxka

Hacnak OOm3ke XenpCcHHKH

Huo-Hopkckas donaosas Gupxa

Tokuiickas gonnosas dupxa

{llanxaiickan Qoxnosas Gupixa
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Ipuioskenne 4

METOJ IIPUBEJEHHON CTOUMOCTH BYAYIIUX JIEHEKHBIX IOTOKOB

MeToa npEBEXeHEOH CTOHNMOCTH Oy (YIIHX J€HEKHBIX MOTOKOB

TIpyBeACHHAA CTOMMOCTh Oy AyIIHX JACHEKHEIX TIOTOKOB PACCHHTHIBAETCA 110 hopMyJie:

N P
PV = Z . B
D, /365
= (1+r)
PV — cnipaBeniuBas CTOMMOCTE AKTHBA,
N - KOJHYECTRO HOeHEeKHBIX IMOTOKOB [0 HJaThl [IQrallleHufs axkTHBa, HadHHaA ¢ HATHI

onpenenexHns CHA;

A - CyMMa N-0TO AEHEKHOTO NOTOKA (IPOLEHTH! B OCHOBHAS CyMMa);

n - NOPAAKOBIH HOMEP JEHEKHOTO HOTOKA, HAUMHAaA ¢ JaThl onpejenerus CUA;

" . KONU4ecTBO AHel oT gaTel onpeneneHus CHA 10 Jathl n-0ro JSHEXHOro NoToKa;

I - cTaBKa JUCKOHTHPOBAHMS B TPOLEHTaX I'OJOBHIX, ONPE/S/ieHHas B COOTBETCTBHIHU C
Hactosmumu [Ipapunamu.
TlenexHbie TOTOKM, BKNIOYAs NPOLEHTHBIN HOXOHA, ONPEASHsiOTCA B COOTBETCTBUU € YCIOBUAMH
J0rOBOpa, HATOH HEHEXKHOTO I[IOTOKA CUMTA4ETCs MHHHMANLHAA [aTa, B KOTOPYO BO3IMOXHO
MOCTYMJCHHE JICHEKHBIX CPEICTB, COOTBETCTBYIOINAA Jjare OKOHYaHMA n-0ro Ieproia (3a
HCKAIOUEHHEM CIyYaeB JOCPOUHOFO MOTalleHHs OCHOBHOrO jonra). I'paduk ASHEKHBIX [TOTOKOB
KOPPEKTHPYETCS B CYUae BHECCHUA U3MEHEHHMH B IOTOBOP, & TAKKE B Cy4ae YACTHYHOTO JOCPOYHOTO
NoratieHus OCHOBHOTO 103,

B ToM cryuae, eciid THIO, 06A3aHHOE N0 PUHAHCOBOMY MHCTPYMEHTY, HE ABJSETCH pE3UAEHTOM PO,
JOTOJTHHUTENILHO HA OCHOBaHWM WHQOpMalku OT pelitiirossix arenrers Moody's Investors Service,
Fitch Ratings wm Standard and Poor’s npoBoanTes cleayromas KOppeKTHPORKA CTAaBKH
IMCKOHTHPOBAHMA:

- BBIYMTACTCS TIPEMHUA 38 CTpaHoBOH pHck Pd;
- fpobaBnsercs IpeMus 3a CTPaHOBOH PHCK TOro rocyiapcTpa, Pe3HASHTOM KOTOPOTO
SBASETCA ALO, 00s13aHHOE O (PUHAHCOBOMY HHCTPYMEHTY.

HOpﬂl}OK ONpeneNeHH A CTABKH JUCKOHTUPOBAHHA
Crasxa JHCKOHTHPOBAHMSA ONPEUeNA#CTCs 110 COCTOAHMIO Hal

- Jary nepsonavYanbHOro NpU3Hauvia akTHBa,
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- Jary Havaja MpUMEHEHMS W3MEHEHWS M JONOiHeHHs B Hacrosmue Ilpapuna
onpepenenus  CYA B 4acTM H3MeHeHHs BUIA PEIHOYHOH cTagku  rocie
ACPBOHAYANBHOTO [IPU3HAHNA aKTHRA.

- JaTy w3MeHeHds KimoueBodl crasku banka Poccun (crasku LIBOR mns akT#BOB,
HOMHHHPOBAHHEIX B BAIOTE).

- Kaxmpyro jaaty onpexgenenus CUA.

CraBka JHCKOHTHPOBAHMA paBHA!

e CTaBke, MPEAYCMOTPEHHOH [JOroBOPOM B TEUEHHE MAKCHMATLHOIO CPOKa, €C/H €€ 3HAYCHME
HAXOAWTCA B TIpeie’ax JMala3oHa BOMATHIBHOCTH DEIHOYHOH craskn (¢ yu€rom ¢
KOPPEKTHPOBKHY MPH M3MEHEHIH KIfoueBoi craBky banka Poccuu (ctaskk LIBOR ang aktuBos,
HOMMHUPOBAHHEIX B BAMIOTE)) HA NOPU30HTE 6 MECAICR, HAYMHAA OT HOCTEAHEH PacKpLITOH Ha
calite Bauxa Poccuu CTaBKH B BaJIOTE AKTUBA;

e pLItOYHOH CTaBKke (C yY&TOM e KOPPEKTHPOBKH TP M3MEHEHHH KIOYEeBOH CraBku baHKa
Poccun (crasky LIBOR nns  axTueos, HOMMHMPOBAHHBIX B BajlioTe)), €CIM CTaBKa,
NPeLyCMOTPEHHAs JOTOBOPOM B TEUEHHME MAKCHMANLHOTO CPOKA, BBIXOAHT 34 TPaHHMIIG
YCTAHOBJIEHHOTO JIHANa3OHa BOJATHILHOCTH, HA TOPU30OHTE 6 MECALEB, HAUHHES OT OCNEAHEH
packpbiToii fa caifte banka Poccum CTaBky B BailOTC aKTHBA,

e DLIHOUHOW cTaBke (C y4€TOM €§ KOPPeKTHPOBKHM NPH H3MEHEHMM KioueBo# crasku banka

Poccunt (crasiy LIBOR ans aKTHBOB, HOMHHUPORBAHHEIX B BATIOTE)), €CJIM CTABKA 110 JOTOBOPY

HE YCTAHORBJICHA.

KoathhyuueHT BONATHIBHOCTH ONPE/IENASTCA KAK YaCTHOE OT JENeHHs PasHOCTH MaKCHMAIBHON U
MEHUMAJTBHON CpeHER3BEIICHHBIX NPOUEHTHBIX CTABOK IO JICTIO3MTaM (KpeauTaM) Ha FOpHU3oHTe 6
MecaUeB, HauMHasg OT MocneaHel packpsitoll Ha calite banka Poccuu CTaBku B BATIOTE akTHBa Ha
MHHMMAABHYIO CPEAHEB3BEIICHHYIO IIPOLCHTHYIO CTaBKy MO JenosuTaM (KPEMTam) Ha TOM K
TOPH30HTE,

I'paHulibl AManazoHa BONaTHILHOCTH:

MUHHMAIBHAS — FIPOU3BEICHNE CPEAHER3BEIIEHHON NPOLEHTOH CTaBKe MO JAeno3uraM(KpeauTam) 3a
Mecsal, Haubonee OAM3KUIT K jgare OUEHKM aKTHBa ¢ y4yéToM e€ KOPPEeKTHPOBKH MPH HU3MEHECHUH
kmoueroil crasku banka Poccun (crasku LIBOR ans axrupos, HOMHHHPOBaHHBIX B BallOTe) HAa
Pa3HOCTDL eAMHULE H KO3 UIHERTa BOAATHILHOCTH.

MakcuManbHas - NPOU3BEISHHE CPeAHEB3BEIICHHOM IPOLICHTOH CTaBKe N0 Jeno3uTaM(KpeJuTam) 3a

Mecal, HauGonee ONU3KMI K JAare OLEHKH akTHpa ¢ yuéToM €€ KOPPEeKTHPOBKY NpH H3IMCHEHHH
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KmoueBoii crasku Banka Poccuu (ctaski LIBOR ans aktvsoB, HOMEHHPOBAHHBIX B BAIOTE) HA CYMMY

eAMHHLLE K KO3PPHIIIEHTA BOJATUIBHOCTH.

PrinouHas cTaBKa onpejeisieTcsi B OTHOMIEGHHH KaA0r0 BHAA aKTHBA B COOTBETCTBHH €O
caegyromei Tadanuesi:

Bue akmusa

Pornounaa cmaeka

Hemounuru ungopmanuu

Brian (aenosur)

Cpe,uHessﬁemeHHafi NPOLUCHTHaA

CTaBKa i) ﬂpHBHe‘IeHHBlM
KpEeAUTHEIMH OpraHU3aluAMNI
BIJIAAM (memo3uTam)

HeQUHAHCOBLIX OpraHH3auMil B
pyOaAX W MHOCTPaHHOH BaNOTE B
LEIOM o Poccuiickoit
Qenepalyi, packpbiBaeMas Ha
odbuumansHoM  calite  bauka
Poccuu no  ceepHyTOR  MiH
pa3sBEpPHYTOH HIKale Ha CpPoK,
COTIOCTABUMBIH  CO CpPOKOM B
ZOTOBOpE.

Od¢uunanenmi  caiit  banka Poccun
http://www.cbr.ru/statistics/?Prtld=int_rat,
Ceefienna 10 BxjagaM  (enosuram)
bu3MMecKHX  JIAIL W He(UHAHCOBBIX
opraHmzalidi B wesom 1o Poccuitckoi
@eaepaimu B pyonax, aomnapax CHIA u
eBpo.

Ccyna,
Heburopckas
38JI0JKEHHOCTD

CpeaneB3BellicHHAs TIPOIECHTHAS
CTaBKa FO KpeIMuTaM B pyOIsax H

UHOCTpadHOH BaTKOTE,
NpeAOCTABACHHEIM

HeMHAHCOBEIM  OpraHU3aluIM
(ILJ'EH JOJKHHKOB, ABITANOUIMXCA
OPUAHGECKUMH  JIHHAMU) WM
puznIecKUM TALUEM (m1a
HOKHHUKOB, ARJIANOLIMXCS

(pU3HYECKUMHY JIHIAMH), B LIEI0M
no Poccniickoit  Penepanyu,
pacKpblBaeMas Ha O(HIHAIBHOM
calire  bamka  Poccun 1o
CBEpPHYTOH pa3BepHYTOR
IIKaAe Ha CPOK, CONOCTaBUMBIH

WK

CO CpOKOM B JOTOBOPE.

Oduupnansheiii  caift  banka Poccun
http://www.cbr.ru/statistics/?Prtld=int_rat,
Crenenus 1o Kpeaguram B pyonax,
posyapax CLUIA u eepo B uenoMm o
Poccnitckoit Pepepaniu.
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KoppeKTHPOBKa CPeTHEB3BEIEHHbEX CTAROK TIPH H3MEHEHHH PHIHOYHBIX YCTOBHH.

Eciy nocaeHsAs packpeitas Ha caiite banka Poccuu cpenHessBetieniad CTaBKa pacCuiTana paHee,
yeM 3a MecAll JO JAThl €€ NMPUMEHEHUs, IUIf ONpejeNeHHs HeoOXOAMMOCTH € KOPPEKTHPOBKH
FPUMEHSAETCS CNERAYIOLIMHA NOAXOK:
- cpefiHss Knouenas craska banka Pocenn (ctaska LIBOR s akTvBOB, HOMHHHDOBAHHBIX B BAIOTE)
3a Mecsl, 32 KOTOpHIl Onpe/eNieHa cpelHeB3BeIIeHHas CTABKA, CPABHUBACTCSR C KIFOUEBOH CTABKOH
Banka Pocennt (craskoit LIBOR nist akTupos, HOMHHHPOBAHHEIX B BAIOTE), AEHCTBYIOMEH Ha JaTy
ONpesie/iCHAA CIPaBeNIHBOM CTOMMOCTH aKTHBA;
- eciy cpelHsAa Kmouesas cragka banka Poceny (crapka LIBOR s akTiiBoB, HOMHHHPOBAHHBIX B
BaIHOTE) He M3MEHNACH 0 AaThl ONpe,leleHns CIpaBeuBoil CTOMMOCTH aKTHBa (BK0Yas% 9T AaTy),
B KAYECTBE PLIHOYHOMN CTABKYM NPUMEHACTCH NOCHEAHSS PACKPHITas CPCIHEB3IBCIICHHAR CTaBKa,
- ecnu cpeanss Kimiouesas craska banka Poccuu (crapka LIBOR st aKTuBOB, HOMMHHPOBAHHBIX B
BATIOTE) H3MEHUIIACE, AAS ONPESTACHNA PHIHOYHON CTABKY NOCHEAHAA PACKPEITAA CPeAHCB3BEIICHHANA
CTaBKa M3MeHsSeTca Ha pasHocTh  Mexay Kuroyepoil craskoit Banka Poceun (crapkoit LIBOR mns
aKTHBOB, HOMHHMPOBAHHBIX B BalOTE) HA JaTy ONpEAENICHUA CNPAaBe/UIMBOH CTOMMOCTH aKTuBa U
cpenueit Kmouepo#t craskoit bauka Poccuu (crapxoit LIBOR mns akTHBOB, HOMMHHMPOBAHHBIX B
BAJIFOTE).
[Tpy 3Tom cpesuss Kiodepas craska bankxa Poccuu (ctapka LIBOR nsist akTiBoB, HOMHHMPOBAHHEIX
B B&JIIOTE) PABHA :
C = 2iCi* T
[ T )

Ine:

C; - Kmouesan craska baxka Poccnu {ctaxa LIBOR), neficTgopapiuas B i-OM NePHOJE KAICHIAPHOTO MECAia,

T; — konmyecTeo AHEH KaRCHNAPHONO MECAILA, B TEUSHIE KOTOPBIX NeHCTBOBAIA CTABKA C;.
T « KOAKYSCTBO AHEH B KalncHIapHOM MECALE, 34 KOT(}prI:I pacCYHTHIBACTCA CPEAHAA CTaBKA.
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Hpunoxenne 5

Me’rozxmca OLeHKH KPeAHTHOrO pPHCKA KOHTpareuTa

MeToauKa CHAYKHT Ui OUEHKH KpeiWTHOTO pPHCKa KOHTpAreHta, B TOM YHC/e NpH
PAsMEIIEHHH ICHEKHEIX CPEJICTE B JENO3HTHL M HA CUETa C YCJOBMEM HECHMKAEMOTO OCTaTka B

KpCAUTHRIX OpraHu3aliusiax.

K HabnrofaeMpimM coObITHAM (HHpOpMALMSA, TOTYUCHHAT W3 JOCTYNHEIX HCTOYHUKOB)

CYLICCTBCHHO YBECANIHUBATOIHHM KpB,E[HTHbIﬁ PHCK BaACHHA (i)HHaHCOBBIM AKTUBOM OTHOCATCAH:

- cymiecTBeHHOe (Ha JaBe oryreHd H Ooniee) CHUXKEHHE KPEJUTHOTO peHTHHra
(pMHAHCOBOTO aKTHBA WJIH NPH €r0 OTCYTCTBHM KA, 0043aHHOTO 0 GMHAHCOBOMY aKTUBY;

- AedoarT no moGelM A0ArOBEIM HEeHHEIM GymaraM 06A3aHHOTO no QHHAHCOBOMY AKTHBY
LA, KOTOPEIA CIYUYHACS He paHee YeM 3a £ 10 HaThl NpH3HaHUA (PHHAHCOBOIO aKTHBA;

- B OoTHOIWEHUKM 00#3aHHOro 1Mo (GUHAHCOBOMY aKTHBY JIMLE HHUIMUPOBAHO HENO O
OaHKPOTCTRE;

- apecT BCeX WIIM 4aCcTH aKTHBOB 00A3aHHOTO N0 HMHAHCOBOMY aKTHBY JINIA, €CIIH TAKOH
apecT MOMKET MOBIMATE Ha BOIMOXKHOCTE HCHONHEHMS OOA3aTENbCTB JIMLIOM, ODA3aHHBIM IO
(hHMHAHCOBOMY aKTHBY;

- OFpaHMYEHHE/OTIHIB ACHCTBYIOWNX THUEH3HI 00A33HHOrO 110 (PUHAHCOBOMY aKTHBY
JULA HA OCYUIECTBICHUE OCHOBHBIX BHAOB ACATELHOCTH CO CTOPOHBI PETYIATOpA, BBELEHHH
BPEMEHHOH aAMUHHCTPALMH;

- YXYAILLEHHE PHHOYHBIX [TapaMeTpoB 0043aHHOr0 No GUHAHCOBOMY AKTHBY JiMUA, TAKHX
Kax cylecTreHHoe (6oaee yeM Ha 20% Xyxe HHIEKCA) NajeH e PHIHOYHOT CTOMMOCTH HEeHHBIX OyMmar,

OMHTCHTOM KOTOPBIX OH ABJSICTCAH.

[TepeueHn JOCTYNHBIX HCTOYHUKOB HH(OPMALIMK:

- OHC Pocuw - https://egrul.nalog.ru/index htmi ;

- KaproTeka apOuTpaxneix aeh - hitp://kad.arbitr.ru

- euHas HHDOPMALIMOHHAS CHCTEMA KHITHIHOTO CTPOUTENBCTBA - hitps:/Ham. 1oM.pd ,

- ceTenoe uaganue «uHpopMannonHmi pecype «Criapk» - hitp://www.spark-interfax.ru

- MBI (eaepalbHblil PeecTp FOPHIMISCKH 3HAYMMBIX cBeleHMH 0 (aKTax AEATEAbHOCTH ~

https://bankrot.fedresurs.ru;
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- naparensekuit gom «KommepeanTs - hitps:/bankruptey. kommersant.ru; https://www.kartoteka.ru

B uensx npEMeNeHIs METOAHKH UCTIONB3YIOTCS PEHTHHIN CRENYOUX PEHTHHIOBBIX areHTCTB:
e Moody's Investors Service
¢ Standard & Poor's
» Fitch Ratings
o Ananutnyeckoe KpeaurHoe Pelirunroroe Arenrtctso (AKPA)

e Peitrunrosoe arentcTBo RAEX («Oxcnept PAy).

CrpageJIHBasi CTOMMOCTb AKTHBA (33 HCKMOYeHWeM nerHblx Oymar) PV, onpenensierca 1o
popMmyne:
PVdev = PVf - ECL

20¢

PVf — cToumMOCTDL axTiBa (06:3aT€/16CTB2) 63 y4eTa KPeIUTHOro PHCKa.

OneHKa KPeIUTHOrO PHCKa ONpeleliieTcs ¢ IPHUMECHEHHEM MOJENH OXHIAEeMBIX KPeAUTHEIX
youiTkoB (ECL):

ECL=EAD * PD * LGD

ede:

ECL (expected credit losses) — BeJiMuuHa KPEAUTHBIX YORTKOB, KOPPEKTHPYIOMIAs ICHEKHBIC
NOTOKH, IPUBEJEHHAA K MOMEHTY OLIEHKH.

EAD (Exposure at Default; cymma, nogsepxenHas KpeZMTHOMY pucky) — olmui 00bém
00g3aTeNkLCTB KOHTpareHTa Ha MOMCHT OLEeHKH (HanpuMep, cyMMa BlOXKeHUu B OAHKOBCKHE BKIIAREI
(Aeno3nThl) ¥ HECHHIKAEMBIE OCTATKH Ha PACYETHBIX CHeTaX, CyMMa BEIJAHHOIO 3alima).

PD (Probability of Default, seposiTHocTh Hedonta) — BEPOATHOCTh, ¢ KOTOPOH KOHTpareHT B
TeueHHe HEeKOTOPOro CPOKa MOXKET OKa3aThCH B COCTOAHNM Aedora,

LGD (Loss Given Default, morepu npu Gankporcrse) — HONS OT CYMMBL, MOABEPKEHHON
KPeAUTHOMY PUCKY, KOTOpas MoxeT ObiTh [10TEpsHA B Clfydae aedosiTa KOHTpareHta.

Jlns ouenxu kpeautHoro pucka semuyrna LGD, 6eperca w3 npunsatoro B 2004 roxy nokymeHTa
Baszensckoro xomurera no GankosckoMy Haaszopy «MexayHapoaHad KOHBEPIEHIMS H3MEPEeHUHA

KaluTana M CTAHAapTOB KANMTANA: HOBEIC Moaxoas» baszens 11 (dyHaaMenTanbHEIH NOAX0):
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LGD = 45% mist HeoGecneueHHBIX 3a10ToM TpeboBanuit;
L.GD = 75% i cyGopAauHUpOBAHHEIX TpeGoBaHMH (IIOCKOJNBKY BEPOATHOCTE BOIMEIUCHHA

Tpefosannii HenaTeKeC1oCOOHBIM 3aEMHIMKOM HIDKE).

BeposrtaocTs aedousra (PD) koHTparenTa Ha ropusonTe | rof MOTYT ONPENETIATECS OMHUM H3

CICAYVIOIIHX METOOOB!

1. Ha OCHOBAaHMM ITYOIMUHBIX JOCTYTHEIX JAHHBIX MO BeposTHoCTsM Aedonra (PD) oxHoro us
MEKLYHAPOAHEIH pefiTHHroBBIX arentcTs - Moody's, SnP wmm Fitch, myGnukyembix Ha cakte
COOTBETCTBYIOIIETO AMEHTCTBA B COCTABE €KETOAHOIO OTYETa ¢ NMPUMEHEHUEM COOTBETCTBHSA
ypoRHeil peliTHHroB (B Clydae HANWYHA y KOHTpAareHTa pEHTHHIA WHOTO PEHTHHIOBOrO
AreHTCTBA, BXOASLMHX NGO B PESCTp KPeHUTHEIX PEHTHHIOBBIX areHTCTB, MuO0 peectp
MIMANOB ¥ FIPECTABATENLCTE HHOCTPAHHBIX PEHTHHIOBEIX ATEHTCTB, TYOIHKYeMBIX HA caiTe
banka Poccun) o tabmiue 1.

2. B Clydae OTCYTCTBHMA pelTHHIA ¥ KOHTPAreHTa BEPOATHOCTE Aedonra (PD) onpenenseres,
MCI10J1b3Ys MATPUYHBIH METOA IO CPOKaM 3a/I0JDKEHHOCTH:

I'pynna KoHTpareH108 Cpox Cpox Cpox
NPOCPOUEHHOH | MPOCPOYEHHON [IPOCPOUEHHOH
3aJ0/KEHHOCTH | 33J0/DKEHHOCTH | 3aJ0/DKCHHOCTH
ot mo 30 aneit or 31 o 90 Beine 90 aHel
JHeR
KOHTparenTt o0pa3oBax 20% 50% 100%

Honee 3-x et Hazag
YCTaBHBIA KanuTan foee
160 TeIC. PYO.
(OAHOBpEMEHHOE
BBIIOIHEHME YCJIOBHI)
KOHTpareHT 00pazoBaH 50% 70% 100%
MeHee 3-X Aet Hasag WHiIH
yCTaBHBIM KalluTan MeHee
100 THIC. PYO6.

Quzuveckue nuua u I, 20% 50% 106%
YIAOBIETBOPSIONINE BCEM

ycnosuam*

Ousznueckue guua 1 M1, ne | 50% 70% 100%

VAOBAETBOPAIOIIHE OJHOMY
M3 YCIOBUHY
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Venosus AnsA PU3HUECKUX JIHL M MHAMBUYaNEHBIX HPEANPHHUMATENCH!

— OTeyTeTBHE pelleHnH cyaa 0 GaHKPOTCTRE;

— OTcyTcTBHE CyAeBHBIX MPETeH3til, MCTONHUTENBHBIX THCTOB MM WHOH nndopmMaumnn
06 yKIoHeHHM (H3HUECKOrO JIMHA OT OIMLIaTh! 3a0JDKSHHOCTEH WM HECBOSBPEMCHHOH ynjare
3aA0JHKEHHOCTEH;

— Hamugue poccuiickoro rpaskaaHcTBa;

— Bozpact ot 20 g0 60 sner Ans SKeHIIMH;

— Bozpact or 20 10 65 €T 1 MYXUHH;

[MepeyeHs TOCTYMHBIX HCTOYHHKOB MHQOPMALMH:

HcnoneszoBadue cpeienult na calite Eawnoro epepanbHoro peectpa CBeAeHHA ©

6ankporcree: https://bankrot.fedresurs.ru/

Wcnoas3oBanue ceeaenyii na cabire «Kaproteka apOUTpaskHBIX e,

Ecin cpok noratenus Gobiie roja, IpUMeHIeTes BeposTHOCTh fedosita Ha ropusonTe 1 roa.
BeposatHocts aedosrra (PD) Ha cpoku, OTIHYHEIE OT | Toja, OUEHHBASTCS NPONIOPUHOHANILHO
CPOKY OT BepOATHOCTH JledonTa Ha ropuszonTe | roa.

B ciyuae, ecniu cpok roraiienus Aeno3nTa/3a10/DKeHHOCTH/ LIEHHOH Oymarn MeHee roja ot
JAThl OLEHKH, MCTONB3YETCA BEPOATHOCTEH Ae(ONITA KOHTpAreHTa Ha.C]JOI{, OCTaBHIMNCH A0

NOoraleHusA.

Inst pacueta BepoATHOCTH AedonTa Ha CPOK MEHee roja HCIOJIb3YeTes CHCAYIOWHH NOIX0k:
{PD] _i=PD*D/T

rie,

PD — BepoaTHOCTS AedonTa IMUTEHTa/ AeOUTOpa Ha TOPU3OHTE | roj;

D ~ KOJMYECTBO KaJleHAApHAIX JIHEH 710 TorameHns/ohepTsi;

T - KONUYECTBO KaNeHAAPHLIX JHEH B TOLY, B KOTOPOM OCYlIecTRseTes pacuer [(PD] i

Ecan ofa3atenscTra J0KHHKA 00CCHEUEHB!, ITO JOMKHO YYHTHIBATRCA IPH ONPEACTEHHH

¢hUHaHCOBBIX NOTOKORB. Eciy 06s3a1e/16cTBO 00ECIICUEHO 3aI0I0M, TO B pacuéTe MpUBeAEHHOK

CTOMMOCTH y4YWTHIRAeTCA o0O0mas cyMMa oO0A3aTensCTB 34eMILMKA, YMEHLIISHHAs Ha

MOJYISHHYIO CYMMY OT peanu3alldd  MpejMeT 3alora WiH CHPaBeiIMBYI0O CTOHMOCTS

ocTaBieHHOro 3a cofoiff mnpeaMera 3ai0ra, NpH 3TOM CTaska JMCKOHTHPOBaHMA paBHa

CpeJHEB3BELIEHHONW NMPOLEHTHONH CTaBKe 10 Kpeiuram B pyOisix ¥ HWHOCTpaHHOH Bamore,

NpefoCTaBAeHHEIM  HedMHAHCOBBIM  OpraHusalMaM (A1  JOMKHHKOB,  AB/IAIOUIMXCH

KpBIHYeCKHMH HHIL&MH) HIIH (E)I/IBH‘IGCKHM JHLaGM (IE‘JUI JOJDKHHKOB, ABIAKMIIHXCA

busHueckuMy  nunam#), B UenoMm no Poccmifickoit ®epepauuy, packphisaeMas  Ha
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ofunuansHoM caiite Banka PoccHH 1o CBepHYTOH WJIM pasBepHYTOH INKane Ha Cpok,

COTIOCTABUMEIH CO CPOKOM B JOTOBOPE.

Tabsuua 1. CooTBeTCTBHE WIXKAA PEHTHHIOB

Moody's S&P Fitch
AKPA Ixenepr PA Mexxyuapoanas | Mexxgynapoanas | MexnynapoiHas
Kajaa nixajia HKana
Baal BBB+ BBB+
Baa2 BBB BBB
AAARU) ruAAA Baa3 BBB- BBB-
AA+HRL),
TUAA+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+RL,
ruAA-, ruA+ Ba2 BB BB
ARU)
A-(RU), TuA, 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
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Ipuiaoxkenue 7

JEHEXHBIE CPEACTBA HA CYUETAX, B TOM YHUCJIE
HA TPAH3UTHBIX, BAJIIOTHLIX CUETAX,
OTKPBITBIX HA YIIPABJSIIOIYIO KOMIIAHHIO A.Y. HA®

JlenexHbie cpeCcTBa Ha CUSTaX, B TOM YMCIIE Ha TPAH3KHTHEIX, BAJIKOTHBIX CUETaX,
OTKpPHITSEIX HA yIIpaBnoyio koMnaunw 1Y, TTH®

- Hara 3auncaeHs AEHEKHBIX CPE/ICTB Ha COOTBETCTRYIOMIMH OaHKOBCKHMHA
cyeT (pacuyeTHHIM, TPAH3UTHHIH, BAaTIOTHBI) Ha OCHOBAHHWM BBIIMCKU C
YKa3aHHOTO CYETA.

Jara WcnondHeHWds KpeAWTHOH opranusaunMed 0043aTenbetB O
NEPEUHCIECHHIO IEHEIKHBIX CPEACTB CO CYETa;

Hara pewenns banka Poccunt 06 oT3eiBe jHLEH3HH O0aHKa (IeHEeKHLIE
CpeACTBA MEPEXOAT B CTATYC Ipoyeil Je0UTOPCKOM 3aH0KEHHOCTH);

- Jata nukBupanuy OaHKa CoOraacHo HHGOpMAanuy, packpsitofi B
oduUMATBHOM JOCTYIHOM HcTOUHHKe (B ToM uuene samucu B EI'PIOJE o
| nAKBHAANHY OaHKa).

CripaBeaniuBas CTOMMOCTE JCHEHKHBIX CpEACTB Ha CYeTax, B TOM 4ucie Ha
| TPAH3MTHBIX, BAMIOTHBIX CYETAX, OTKPHITEIX Ha YIpasafomyo komnanyio LY.
TN ® onpenensercs B CyMMe OCTATKa Ha CYETAX, OTKPBITHIX Ha YTIPABAAIOILYIO
komianuo JLY, ITHO,

CrpapefinuBass CTOMMOCTE AKTHBA, [pM  BO3SHHKHOBEHHH  TIPH3HAKOB
06eCleHeHHs, ONPeleNsercs M0 METOAY NPUBEHCHHOH CTOMMOCTH OyAyMHX
AEHEKHBIX MTOTOKOB, yUHUTRiBas KpeauTHbie puckd. (I Ipunoxenue 5)
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Hpuaoxenne 8

AEHEXHBIE CPEACTBA BO BKJIAJAX

| JleHexHbIE CPEICTBA BO BKIAAAX, B TOM YHCJIC HA BAIOTHBIX CYETaX, OTKPHITBIX
Ha yrpasisomy komnanuo .Y, [T

Jlara 3aYHCICHHMS [CHEKHBIX CPEJCIB Ha COOTBETCTBYIOLIHH
JETIO3UTHEIN CYET Ha OCHOBAHHM BBHUIMCKH C YKa3aHHOLO CUYETa;

Jata mepeycTynkd npaea TpeGoBaHMs O BBIIIATE BKjIaJa H
HAYVCJICHHBIX [IPOHCHTAX HA OCHOBAHHH JIOr0BOpA.

Iara wcmonHennss KpeNUTHOH opraHusanueidl o0s3aTeNbCTB MO
BO3BpaTY BKiIaja (Bodspar Ha cueT [P ngeHexHBIX CPeiCTB MO
JIOroBOpY GAHKOBCKOTO BKJIAAA);

Jlata mepeycTynku IipaBa TpeQOBaHES © BBIOIIATE BKIAZa H
HAYHMCJIEHHBIX [IPOIIEHTaX Ha OCHOBAHHH JOroBOpa;

Hara pernenus banka Poccun o6 oT3piBe muieH3HH DaHKa (JCHEKHEIE
CPEeNCTBA BO  BKIANAX IMEPeXOmsIT B  craryc  AeOHTOpCKOi
3810 KSHHOCTH );

Hara nuxsuganmia OaHka coriacHo HEGOpPMAIMM, PacKpeITOH B
OMHUIAATIPHOM HOCTYITHOM HCTOUHEKE (B ToM wncne 3anucy B EI'PIOJI
0 JIMKBHlanuy DaHKa).

CHpaBe,HJIKBaSI CTOMMOCTE JICHCKHBIX CpPCJACTE BO BKIadaX, B TCHCHHC
MaxCHMAaJIbHOIO CpoKa, IpesyCMOTPSHHOTO IOrOBOPOM, ONIpeACIIACTCA!

B CYMMC OCTaTKa ACHEXHELIX CpeACTB BO BKIAaze, YBEIMUYEHHOH Ha
CYMMY HpOIEHTOB, PACCHATAHHBIX Ha AaTy onpedenerna CHA no
CTABKE, MPEAYCMOTPEHHOH JIOFOBOPOM, €CJIH CPOK MOrameHHs
BK/IAJa «A0 BOCTPeOOBARMY,

B CYMME OCTATKa ACHEXHBIX CPEJCTB BO BKNaje, YBCIHYCHHOR Ha
CYMMY NpPOUEHTOB, PACCUMTAHHBIX Ha jary onpepenerus CHA mo
CTAaBKe, MNPEeAYCMOTPEHHOH HOroBOpoM AU YIEPXKaHHs IEHEXHBIX
CPeICTB BO BKJIaJe B TCUCHHE MAaKCUMANBLHOTO CpOKa (BKIOYAd
JIETIO3UTEI, IaTa MOTalleHUS KOTOPEIX IPUXOIUTCSA Ha APYTroH OTYeTHLIH
TO), MPEAYCMOTPEHHOTO IOTOBOPOM, €CAHM CPOXK HOranieNHns BKJIAXA
He Oomee 1 (Onus) roga U CTaBKa O JOTOBOPY COOTBETCTBYET
PHIHOYHOH HA JATY ONpeJe/eHus cipaBeHBol cToumMocTi. CraBKa
[0 AOTOBOPY COOTBETCTBYET PBIHOYHOM, €ciii OHa YOOBICTBOPAET
TpeboBaHmaM AN CTAaBKH JHCKOHTHPOBAHUS, COJEpKAIHEcHd B
[punoxensn 4;

B CYMME ONpeHeNeHHON ¢ HCIONb30BAHUEM METOAa IPHBEACHHON
CTOMMOCTH OYEYIIMX JICHEXKHBIX HOTOKOB Ha BECh CPOX BKIama
(Ilpanoxenue 4) B HHBIX cyqanx.

B caydJac BHeceHHMA H3MEHEHHS B YCIOBHA ONPEJAENEHHs CpPOKa

A0roBOpa MaKCHMaIBHBIH CPOK OHpenc/IgeTcs B COOTBETCTBHH C H3IMCHEHHBIM
CpPOKOM BKJala, HeﬁCTByIOHIHM Ha Jary oOIlpenciCiiisl CHpaBC,EEJIKBOﬁ
CTOMMOCTH NPHYCM HAKOIWICHHE CPOKa BKJIA/Ia He IPONCXONNT.
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| Copaseumasasg  CTOMMOCTh  aKTHBa, [PH  BO3HMKHOBEHHH IPH3HAKOB
o0ecIieHeHUs, ONpeJIeNaercs 10 METO/Ly NPHBEACHHOH CTOMMOCTH OyAyNIHX

JICHEHCHBIX MOTOKOB, YUUTHBAS KpeauTHbIe pucky. (IIpunoxenne 5)
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Hpuioxenne 9

IIEHHBIE BYMAT'H

| Ilennsie GyMaru, B T.4. JSO3UTHEIE CEPTHQHKATHL

JaTa nepexopa npas cOGCTBEHHOCTH Ha IIEHHBIE OyMaru:

- ecHH nennag OyMara DOMICHKUT YIeTy Ha CUeTe Jeno ~ Jara 3aUnciICHU
weHHoM GyMary Ha cueT €TI0, OTKPLIThH yipasstonteil kommanuy J1.Y. [T
B CHENHANM3HPOBAHHOM [ICHO3MTAPUH, HOATBEPKACHHAA COOTBETCTBYIOINCH
| BBIITHCKOM IO CYETY ACTIO;

- ecny JOKYMEHTapHBIE UeHHBIE OyMary He IOJJICKAT y4YeTy Ha cueTax
| memo (3a HCKIOYEHHEM NENO3UTHRIX CePTH(UKATOB) - C JaThl NpHEMA HEHHOH
Oymaru [IM®, onmpeneieHHOH B COOTBETCTBUH ¢ YCIOBHAMH JIOIOBOpa H
| noATBepKACHHOMN AKTOM MPHeMa Nepejadyl eHHbIX Oymar;

- JIO JETIO3HTHEIM CEpTU(GUKATAM - JaTa 3a4MCTeHIs BO BKIIAM (AETIO3HUT)
| JEHEeKHBIX CPEeJCTB, UONTBEKIEHHAS BBRIIHCKOH €O CYeTa MO BKIALY
(HEeno3UTY) WIH ¢ JATH NproOpeTeH s TaKoro cepTH(HKATA HOATBEPKACHHOH
AKTOM.

| JlaTa mepexona npaB cOGCTREHHOCTH Ha EHHBIE OyMarH:

- e neuHag 6yMara, DOIIEKHT YHeTy Ha cdeTe A0 - AaTa CITHCAHps
neunoit OyMars co cueTa JIeno, OTKPHITOrO YIPaBILIIOMEH KOMITAaHHH
AV, [IM® B cnenmanu3zdpoBaHHOM NEIIO3HTApHH, HOITBEPKACHHAN
COOTBETCTBYIOMEH BEITHCKOH IO cHeTY HeIo;

- ecaM JOKYMEHTapHBIEe [eHuble OyMaru He MOAIEKaT YUeTy Ha cyerax
Ieno (33 HCKITIOYSHUEM JISTIO3UTHBIX CePTU(UKATOB) - € NaThi Epefayr
nenHO¥ Oymarm ITM®, ompenencHHodl B COOTBETCTBHM ¢ YCIIOBHSMUI
JOTOBOpA H NOATEEPKIACHHON aKTOM NpHeMa repeadl IeHHRIX Oymar;

- [0 JIETO3UTHBEIM CEPTHQHKATAM - JaTa CHHCaHud ¢ BKIana (Ieno3uTa)
NEHEXHBIX CPEJCTR, MOATBEPHKIACHHAS BBIUCKOH €O cYeTa IO BKIAIy
(memosuTy), HWAM ¢ JATBl CHHCaHWs Takoro  cepTH(MKara,
TOJTBEPKACHHOH aKTOM;

- eClIHM TI0 JMHTEHTY NeHHEIX Oymar BHeceHa zammck B EI'PIOJT o
JMKBH/IAIAA - C NATHL 3aIlHCH O JHMKBHIAIMH SMHMTEHTA ([IONYYeHIL
uHGOpMAalHY O JHKBHAAIIAN SMHUTEHTA);

- Jara 3aKMOYeHUs CASTIKH

- € [aThl HACTYIUICHMs CpOKa TIIOTaHIeHHs uLeHHOH Oymarym, 3a
UCKIIOYEHNEM JOCPOYHOTO NOTaICHUS;

- ¢ JaThl MOJIVUCHHS ACHEKHBIX CPEACTB B CHET IIOJIHOIO HCIIOIHEHHS
00S3aTENBCTR [0 JOCPOYHOMY IOralle IO IIeHHOH OymMary.,

Crnpape/prugas CTOMMOCTE LEHHOH OyMary - IieHa, ONpecIeHHad ¢
[IOMOUIEIO MOJIEIeH, YKa3aHHbIX B Ilpunoxennn 2.

- ChopasenyBasi CTOMMOCTh JOJIOBBIX [IEHHBIX OyMar mpH3HaeTcs
paguoii 0 (Honw), B ciydyae IIOJHOINO MOTAll€HHs HOMHHANa B
COOTBETCTBHUH C YCIOBHAMH BBIITYCKA HERHLIX OyMar - ¢ KaThl IOJHOIO
HOTraleHHs HOMHHANE B COOTBETCTBAM ¢ YCIOBUAMH BBITYCKA HEHHBIX
OymMmar;

- Cnpasemnusas CTOWMOCTH UeHHOM OyMary npusHaercs pasHOH 0
(Homp), B chiydae OQUUIHATLHOrO OINyONHKOBAHHA COOOUIEHHA O
DAIKpPOTCTBE JMHTEHTA UEHHON OymarM - ¢ jAarel OQHIHAIBEHOTO
onyOJIHKOBAHHS TAKOTO COOOIICHHA;

- Copaseanupasi CTOMMOCTL AKTHBA, NPY BOZHHKHOBEHHH IIPH3HAKOR
ofecLeHeHUS, ONPSACIACTCS 1O METOAY TPHBEACHHOH CTOHMOCTH
Oyaymux JIeHeKHBIX IIOTOKOB, YYHTBIBAA KDPENHMTHBIC PHCKH.
(Tlpunoxenne 5)
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Hpnnoxenne 10

JAEBUTOPCKAS 3ATOIKEHHOCTH 11O TIPOHEHTHOMY (KYIIOHHOMY)
JOXOAY, YACTHIYHOMY/MIOJHOMY HOrAINEHAIO SMHUTEHTOM OCHOBHOI'O
JJOJT A IO JOJIINOBBIM HEHHBIM BYMAI'AM
- Jle6uTopcKas 3a/I0JDKEHHOCTh 110 MPOLUSHTHOMY (KYHOHHOMY) LOXO/Y
| IO JONTOBEIM LIEHHBIM OyMaram;
| - Teburopckas 3af0/DKEHHOCTE [0 YaCTHYHOMY/TIOJHOMY MOTAIISHMEO
| SMETEHTOM OCHOBHOI'O [IOJTA IO JOJMTOBLIM LIEHHBIM OyMaram,

- JIns AeOHTOPCKOH 32/10/KEHHOCTH 10 IPONEHTHOMY (KYIIOHHOMY)
JOXOXY IO A0JIrOBLIM HEeHHLIM dYMaraMm - aTa NOraleHHs MPONCHTHOIO
(KYTIOHHOTO)} JIOX0/a Ha OCHOBAHHY PELIEHME O BBIIYCKE,
{ - HAast  peduTOpCKol  32T0/DKEHHOCTH MO  9ACTHYHOMY/IOAHOMY
IIOTANICHAIO SMHTEHTOM OCHOBHOFO J0JITA N0 A0JII'OBBIM IeHHBIM Oymaram
| — Jara YacTHYHOTO WM TOJHOIO MOTaHIeHHs HOMHHANA HA OCHOBAHHHU
| peIleHus O BBIITYCKE.
- Hara wucnonHeHHs 0oO0s3aTe)bCTB  SMHTCHTOM, HOATBEDKIEHHOMH
HaHKOBCKON BEIIMCKON ¢ pac4eTHOro cyera yrpapisirollelt xommanum J1Y.
ITH® umi oTyetoMm Opoxepa [INO;
- Jara AMKBUJALME 3MHTEHTa, cornacuo eeimucke u3 EIPIOJI (uam
BEIIIUCKA W3 COOTBETCTRYIOLIETO YHOJIHOMOYSHHOIC OpraHa HHOCTPAHHOTO
rOCY/IapCTBa).
OneHKa  COpaBeTHBOH  CTOMMOCTH  JeOMTOpPCKOH  3aNO/MKEHHOCTH MO
OPOIEHTHOMY (KYDOHHOMY) MOXOZY II0 JIONTOBBIM ILEHHBEIM OyMaram
OIIpeneliIeTca B CHENYIOMEM HOPAIKE:
a) B pasMepe, ONpeaeIeHHOM Ha [aTy HACTYNNEHHS CpoKa HCHOHCHHA
COOTBETCTBYIOUIETO 00s3aTe/IbCTBa (IaTy WCTEYEHMS KYNOHHOTO IIePHONa) B
COOTBCTCTBHE C YCIIOBHAMH BEITYCKA HEBHOH GyMaru, U HCXOd 3 KOMHYECTRa
HEeHHbIX OyMar Ha JaTy HacTYIUICHHA YKa3aHHOTO CPOKa - ¢ YKa3aHHOH JaThl A0
HACTYINIEHUS Hauboiee paHHel u3 qar:
- (aKTHUSCKOTO HCTIOTHEHAS SMHTEHTOM 0053aTEIbCTBA;
- ucteuenuss 7 (Cemm) paboumx [HeH ¢ IaThl HAaCTYIUICHHS CpOKa
HCIIOHEHHS 00s3arenseTBa poccniickum smutenroM, 10 (fecars) pabounx
OHEH ¢ JaThl HACTYIUICHHS CpOKa HCIIONHEHUS 00A3aTeIbCTBa MHOCTPAHHLIM
AMHTEHTOM,

Kyrouusii 10X0H, BEpaKeHUBIH B BAFOTE, IEPeCUMTHIBAaeTCs B PyOIm

| o Kypey Hb P® na gary pacuery CHA ma 1 nennyio 6ymary 1 oXpyrisercs
10 8-ro 3HaKa Iocnie 3ansToi,

Ouerka CHpaBeUTMRBOH CTOMMOCTH AeOMTOpPCKOH  3aJCIDKEHHOCTH 10
| YAaCTHYHOMY/TIOJIHOMY HOTAIIeHHIO 3MHTEHTOM OCHOBHOTO JI0ATA 110 JOJII'OBLIM
LeHHBIM OyMaraM OnpeAensieTcs B CIeAYIOMEM MOPsIKe:

a) B pa3sMepe, ONpeAc/ICHHOM Ha NAaTy HACTYILICHHS CPOK& HCIIOJTHEHHUS
| COOTBETCTBYIOIErO 00A3aTCILCTBA B COOTBETCTBHH C YCHOBHMSAMHM BBHIYCKA
UeHHOM OyMmary, ¥ HCXONS U3 KONMYeCcTBa IEHHBIX 6yMar Ha JaTy HacTYIUIeHH
VKa3aHHOr0 CpoKa - ¢ yKa3aHHoH NaThl 10 HACTYIUIEHHA Haubonee paHHEH H3
Jar:

. (haKTHYECKOT0 HCIIOTHEHUS IMUTEHTOM 0043aTe/ILCTBA;

. wereuennss 7 (Cemp) pmueBHOro cpoxa (paGoumx JHeH) ¢ Jath
HACTYIUTCH#S CPOKA HCIONHEHHS 0013aTeNbCTBa POCCHICKIM IMHTEHTOM, 10
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| (mecsaTp) mmeBHOrO cpoka (paboumx gHEH) ¢ JaThl HACTYIUICHHS CpoKa
HCIOJIHEHHA 0043aTe/IbCTBA NHOCTPAaHHBIM 3MHTEHTOM;

Cupasenmipasd CTOMMOCTh @KTHBA, 0P BOSHHKHOBCHHHM  IIPH3HAKOB
o0ecleHeHA, ONPENEHSIeTcs 0 MeTOy HPHBEACHHOH CTOMMOCTH OyIyImmx
JIEHEKHBIX IOTOKOB, YUHThIBad kpeauTabie puckd. ([punoxenne 5)
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Ipaaoxkenne 11

JAEBUTOPCKAA 3AJOJUKEHHOCTE O ITPOIEHTHOMY JOXOAY 11O

JAEHEXKHBIM CPEACTBAM HA CUETAX

Hebutopckas 3aj0/DKEHHOCTh 110 IIPOLCHTHOMY JOXOAY HO JEHEKHBIM
CpeAcTBaM Ha cuerax yiupasistomel koMnanuy .Y, [TH®, a Tak ke B cayuae
eCJIH 32KJI0YEeHO corjiamenne ¢ 0aHKOM 0 MEHHMAJLHOM HECHHKAEMOM
ocrarke (MHQO) jgeHexHBIX CPEACTB HAa pacyeTHEIX cueTax.

HpOHCHTBI HA HECHHKASMBIH OCTATOK JIeHEKHBIX CpEACTB Ha pacydcTHOM CHETC
(bOHlIa IPHA3HAKTCH B KAYCCTBE aKTURA B JICHL OKOH49ains pacqéTHoro acpuona
HAYHCJICHHEM TIPOICHTORB Ha HECHHKAEMBIH OCTATOK.

e Jlata HCHONHCHWS  KpeIWTHOH  opraHuzanmel  o0A3aTenbcTB MO
NePedrCIeHNI0 JCHEXHEBIX CPEACTB CO cHeTa

e Jlara nepeycTynKH npasa Tpe0OBaHMA O BBHUIATE BKJIA2 M HAYHCIECHHBIX
NPOLEHTOB Hé OCHOBAHHY JOFOBOD4;

e Jlata pemeHus banka Poccun 00 oT3bIBE NMHOCH3MH Oanka, (HCHEKHBIC
CPEUCTBA HEPEXOT B CTATYC Ipodel neGHToOpCKol 3a/10JDKEHHOCTH);

e Jlara smkBHJanuMH OaHKa COrJTAaCHO MHPOPMAIlMH, packpbiToil B
OQHUMAIBHOM JOCTYIIHOM HCTOYHHKE (B ToM uMcie sanucu B EIPIOJI o
JIMKBH AR Oafdka).

CropaBenmuBas CTOMMOCTH HPOICHTHOIO JOXO[a TO JNEHEXKHBIM CPEICTBaM
[IpU3HAeTCs PaBHOUM CyMME HAUMCICHHBIX HpPOLICHTOB, HCXOAA H3 CTABKH,
NPeXyCMOTPEHHON  TakKMM  COFJIAIICHUEM B coctase JeOHTOpCKOH
3a0JCKEHHOCTH B ClIydae, €CllH YCIOBHA HAUHCIICHHS IIPOIEHTOB I03BOJIIOT
paccuHTaTh UX pa3zMep.

CupaseyiuBasi  CTOMMOCTH AKTHBA, IIPW  BOZHHKHOBCHHH IIPH3HAKOB
ofeclieHeHMs, ONPENESIBISTCS M0 METORY TIPHBEICHHON CTOMMOCTH OYyIyLIHX
JEHEKHBIX IIOTOKOB, YYHTHIBAfS KPEHHMTHBIE PHCKH HYepe3 KOPPEKTHPOBKY
cTaBKu gucKoBTHpoBanus. (Tlpunoxenue 5)

44



Ipunoxenne 12

JEBUTOPCKAS 3AJTOJZKEHHOCTD 110 BRIIUIATE JUBUAEHAOB 110
AKIIHSM, TOXOJA 11O JENIO3UTAPHBIM PACIIUCKAM

Jebutopckas 3aJ0DKEHHOCTE IO BHILIATE JUBUICHIOB 110 aKLEIM, F0X0Ha 110
JIeTIO3UTapHBIM PacHHCKaM

Jlata npu3Hanus AeGUTOPCKON 33K0/KEHHOCTH M0 BBILJIATE JMBHISHIOB IO
AKIOHAM, JOXOJA M0 ACTIO3UTAPHBIM PACIIACKAM B OTHOHICHHH:

- aKIHH, POCCHHCKHX 3MHTEHTOB SBINETCS B COOTBCTCTBHH ¢ HMHpoOpManue
HKO AO HPJ[ unu opunHaibHBIX caiftoB 3MHTEHTa HEHHBIX OyMmar - jara
bHKCAIiE ~ peecTpa  AKIMOHEpOB  JUId  BHILIATBL  JMBHICH/IOB,
- aKIHUH, HHOCTPAaHHBIX IMHTEHTOB ABJBIETCH B COOTBETCTBHH ¢ MHpopmamuei
HKO AO HP/I nara, Ha KOTOPYIO ONPEAEIHAIOTCS JHIA, HMEIOIINE IpaBo Ha
TOJIyYeHHe AUBHICHAOB MM B COOTBETCIBHHN ¢ HHQOPMAIMOHHOA CHCTEMOMH
«baymbepr» (Bloomberg) marta, mocyie xoTopoit IeHHbIe OyMard HaYHHAIOT
TOproBaThes 0ez yuera obpasieHreX gusuacHros (DVD _EX DT);

- Tpn oTCYyTCTBHE MHPOPMAIIHE U3 BEILIE YKA3AHHEIX HCTOYHHKOB (B TOM
QHCAE pa3Mepa NPUUHTARONIMXCS BBILIAT) - jara 3aquciCHHs JEHEXKHBIX
Cpe/ICTB Ha PacueTHLIN cueT ynpasisomed xomaaun 1Y, ITMO (B Tom uncne
Ha cyet Opoxepa IHHD).

- jlata ucnoaHeHMS 00433TENBCIB  OMHUTEHTOM, HOATBEPKACHEOH
GaHKOBCKOHM BEIIMICKOM ¢ pacuyeTHOrO cyeTa yhpasnsiomed kommaxnun LY.
ITH® unu oTuetoM Opoxepa [THD;

- Jata AMKBUAAIMKE OMHTEHTa, coriacHo Brirucke w3 EIPIOJI (wim
BBIITMCKH W3 COOTBETCTBYIOILEro YIOJMHOMOUCHHOTO OPTraHa HHOCTPAHHOIO
FOCYIEAPCTRA).

Onenka crpape/UIMBOH CTOMMOCTH AeOUTOPCKON 3a0/DKEHHOCTH IO BBILIATE
JUBUACHAOB 10 aKIHAM, JOXO0[A 10 JEIIO3HTAPHBIM PACIHCKAaM OIpeaengaeTcs
HCXOJIA U3

- KOMMYECTBA AKIHH/ IeTIO3HTAPHLIX PACIIKCOK, YITEHHBIX HA CYETE JEr0
[IUD na gary, Ha KOTOPYIO ONPENEIOTCH JIHIEA, UMENNAE OpaBo Ha
NONy4YeHHEe AUBHICHIOB H

- Oo0BABICHHOTO pazMepa JHBHJISH A (JIOX0/1a), HPHXOAMINErocs Ha OJHY
HeHyyio OyMary COOTBETCTBYIOUIEH KaTeropuu (THra),

OfHOBpeMEHHO TIPH TIPH3HAHWH HeGHTOPCKOH 3aA0JDKEHHOCTH IO BHIUIATE
JUBHICHAOB ([0X0/a) HO aKUHAM/ACHO3MTAPHEIM PacIHCKaM NPU3HAETCH
KpeouTopckas — 3aJ0/DKEHHOCTR [0 yIUIaTe Hajora B pasMepe,
COOTBETCTRYIOINEM HMemomelicas odunuansHoit uHpopMaimed. B ciydae
OTCYTCTBHSL OQUIMANsHOH MHPOPMallMK O pasMepe HaJora, NOMIEXKALIEro
yAEPKaHUIO, IPUMEHSAETCS MaKCHMaIbHO BO3MOXKHAS CTABKA HAJIOI'A B PasMepe
30%. B cnydae oniaTel SMUTCHTOM CYMMBI JHBHICHJIOB 3@ BBIYETOM HANOa,
IpU3HAHKUE KPEJRTOPCKOI 3a10KEHHOCTH N0 OIUIATE HAIOra NPEKpatiaetes B
TOT HE JICHb.

- Tlo daxry moctyrineHns MUBHACHIOB/oxonoe Ha cdeta Pouna B
pa3Mepe, BKIIOYarolmeM B cebdsf cyMMy Halora, OTAMYalOnIErocs OT paHee
HPH3HAHHOTO, YIIPaBISIONIas KOMITAHHS KOPPEKTHPYET pasMep KpeIUTOPCKoi
38JFOIKEHHOCTH.

CopaBemuBast CTOMMOCTH HeGHTOPCKOH 3aJO0KEHHOCTH [0 AWUBHJCHIAM
(jrloxosam) 1o axKuuAM/IeNO3ATAPHBIM PACIIMCKAM, KOTOPRIE BXOZAT B COCTaB
umyiectea ITMD npuznaercs pasroil 0 (Houm):
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- ecIM [JEHEKHLIC CpeACTBa He HOCTYHMIH Ha CHET, OTKPBITBIA
yopagsomeit xomnanun 1LY, IIM®, B ciyvae eciu CBCACHUA O PEKBH3ATAX
HAaHKOBCKOTO cueTa il MEPEeUrCieHHs 0X0/la yKa3zaHbl BEPHO - C JaThi,
cnenyromeii 3a 25 (JIpammars nsTh) pabodEM IHEM M0 OKOHYAHHIO CPOKa
BBILIAT AOXO0Na HO WHBECTHIHOHHLIM mmagm [IHD;

- ECHH JISHEXKHLIC CPEICTBA He MOCTYIHIN Ha CYET, OTKPBITHIH
| yopapwome#t komuanuu JLY. IIM®, B ciiyyae ¢cnu cBeeHHs O PEKBU3HTAX
| GAHKOBCKOTO CYera U MEePeYHCICHMS J0XO04a YKa3aHbl BEpPHO - C JaThl,
| cnemyromeit 3a 25 ([Isaxuarh mATH) padovuM JHEM II0 OKOHUYAHHK) CPOK&
| BLIIUTAT KOXOMa IO MasM (AKL(HsIM) HHOCTPAHHEIX HHBECTUIHOHHEIX (POH/IOB;

- ecad [OSHSXHBIE CpelcTBa HE HOCTYIHJIM HA CYET, OTKPBITHI
yopasromiedt komnaguu J1Y. [P, B caygae ecrin cBE/ICHHA O PCKBH3HTAX
OaHKOBCKOTO CYETa Ui IepedclieHHs J0X0Aa YKA3aHLl BEPHO — € JATHI,
cnepyomeit 3a 25 (Jsaanare usthiM) paboduM JHEM C HaThl OKOHYAHHS CPOKA
BEIMJIATE! JOX0Ja OT JOJIEBOTO YYaCcTUsi B YCTaBHOM KalldTalle.

- CrpasensBas CTOHMOCTH aKTHBA, NPH BOZHHKHOBCHHH MPH3HAKOB
| oOecIieHen s, oNpeefeTCs MO METOAY NPHUBEICHHOH CTOMMOCTH OYIyINHX
| DeHeXXHBIX TOTOKOB, VYHTHIBAS KPEAHTHEIE PHCKH Hepe3 KOPPEeKTHPOBKY
ctaBkH guckontuposanus. (Ilpunoxkenne 3)
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Hpunoxkenne 13

JAEHEKHBIE CPEACTBA, HAXOJSIIMECA ¥V IPOGECCHOHAJIBHbIX
VYUACTHHKOB PLIHKA IIEHHBIX BYMAI

JleHexHbIe CPENCTB, HAXOLIHECA Y IPOdECCHORANRHBIX YYACTHHKOB PBIHKA
HneHHpx Oymar (nazee — Gpoxep)

Jara 3aguciaeHds JEHEKHEIX CPe/ICTB Ha CHEIMaNbHbH OPOKepCKHH CUeT Ha
OCHOBaHMH oTyeTa Opokepa

- Jlara wucnonseHns OpoxepoM o0A3aTeNBCTE 10 MEPEUHCICHHIO
JEHEKHBIX CPSACTB C CIICIIMAIILHOTO OPOKEPCKOro CUeTa,

- Jara peorepns bawka Poccmu o6 orseiBe nmmenHsum y Opoxepa
(IecHEXHBIE CpelcTBa IEPEeXOisT B  CTaTyc Tpodel  AeOHTOPCKOH
3aJJODKEHHOCTH);

- Jlara nuxsupaime Opokepa COrfacHe HHGOpManuy, packpeITOd B
OpUIHMATBHOM [OCTYIHOM HcTouHWKe (B ToMm uHcene samuck B EIPIOJI o
JHKBHIAIH Opokepa).

CripaeuBas CTOMMOCTH JACHESKHBIX CDPEJCTB, HaXoLdmimxcs y Opokepa
ofpejeNsieTes B CyMMeE OCTaTKa Ha CIENMANbHOM OPOKEPCKOM CHETE.
CrpasejitiBast  CTOMMOCTh  aKTHBA, IIPH  BOSHUKHOBCHHMH MPH3HAKOB
ofecneHeH s, ONpeAeIercs 10 MeTOAY IPHUBEICHHOH CTOMMOCTH Oyaylmx
JEHEXHEIX ITOTOKOB, VUHTHIBAS KPEIHTHBIE PHCKH dYepe3 KOPPEeKTHPOBKY
cTaBky JuckonTHposanud. (Ilpunoxenue 5)
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Ipnioxenne 14

3AJOJIZKEHHOCTS IO CAEJIKAM C HEHHBIME BYMAI'AMU,
3AK/OYEHHBIM HA YCJIOBUAX T+ (IIPH HECOBHAAEHUW JATBI IOCTABKH
NEHHLIX BYMAT, OIIPEAEJEHHON YCJIOBHUAMH JOTOBOPA C JATOH
SAKJIIOUEHUSA JOTOBOPA ITO HOKYHKE/HNPOJANKE HEHHBIX bYMAT)

3a)10JDKEHHOCTD [0 CACHKaM ¢ LCHHBIMH OyMaraMu, 3akFOYEHHbBIM Ha
yesopHsax T+.

JlaTa 3aKIIOYeH#s JOTOBOpPA [0 NPHOOPETeHHIO (peaiH3alluH) LEHHBIX
bymar.

- Ilata mepexonma npas coOcTBeHHOCTH Ha IIE€HHBIE Oymarn
HOATBEP)KACHHAR BHIHCKOH 110 CHETY JACIO;

- Hara ucrnosHenus o0s3aTesbCTB IMWTEHTOM, TMOMTBEPMKICHHON
DaHKOBCKOM BHRITHCKOH € PacdeTHOrO cyeTa YIIPABIAIOUIEH KOMIaHHK
JLY. ITN® nim oruerom Gpokepa 1D,

Cripape/uisBas CTOMMOCTL 3aJ0JDKCHHOCTL IO CAEIKaM C HEHHBIMH
Oymaramy, 3aKOYEHHBIM Ha YCHOBHAX [+ ompenensercs B pasMmepe
PasHMIBl MEXIY BBRIpAKeHHOH B Bamiore ompenenenus CHA THO®
CHPABEUIHBOR CTOMMOCTEIO HeHHoM OyMaru, SBISIOMICHCS HPEIMETOM
CHEJIKH H CYMMOU CAENKM B BaJFOTE CHENKH, IPHBEICHHOH K BANIOTE
onpeneaesus CHA [IHM@ npo xypcy BamOThL YCTZHOBICHHOMY B
Hpasmnax onpeaenenms CHA.

B cnydae DOAOKHTENBHOH pasHHIEI, CIe/Ka TpPH3HAeTCd B COCTaBe
AKTHROB (nebuTopeKas 3aJ0/DKEHHOCTE) Y MOKYHaTet/ B COCTaBe
0653aTeNBECTB (KpeTOpeKas 3aJ0IKEHROCTE) y IpoJaBLa,
OTPHLATEIBHOH Pa3HHIb] - B
coctaBe 00513aTeNbCTB (KPEIUTOPCKAd 33/I0/DKEHHOCTR) Y NOKYNATels/B
COCTABE aKTHBOB (AeOUTOPCKas 3aA0JDKEHHOCTD) ¥V IPOAABLA.

[lpp  onpeneresuy  cupase;UidBoil CTOMMOCTH 3aJ0KEHHOCTH 110
caesikam ¢ OONMranusMEe, 3aK/FOYCHHBRIMH Ha yoJoBmsax [+,
CHpaBeUTHBAs CTOMMOCTE OOJHUramuit UCIIoNIB3yeMot cornacHo Mopenn
OLIEHKH CTOMMOCTHM LEHHBIX OyMar, yBeAW9IeHHOH HA pasMep Kynona,
HOPANOK OfpefereHHs KOTOPOTo Ui y4eTa B clenkax [+ omnpenaenserca
B Iparmnax onpeaenerns CUA, no ¢IETKe B COOTBETCTBHH ¢ YCJIOBHAMHU
CHENKY WIF MpaBHIaMH OpPraHH3aTOPOB TOPTOB, ¥ KOJHYECTBA LEHHBIX
Oymar, SeIsFOIEKCS HPeIMeTOM CaeNky (Takol KyIToH BKIIIOUEH B CIENKY
HAa JATY PACYETOB).

Copagejumigas CTOMMOCTH akTHBa, HpH BORHHKHOBEHHH IIPH3HAKOB
obecuenenns, OnpereNsieTcs 10 METONY IPHBEACHHOH CTOMMOCTH
OyAyIIMX JCHEKHBIX HOTOKOB, YUYWTBIBAsS KpEIUTHHIE PHCKH Hepes
KOPPEKTHPOBKY crasku auckortuposamyd. ([Ipunoxenne 3)
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Npraoxenne 15

3AJOJDKEHHOCTS O CAEJIKAM C BAJIOTOMH, 3AKTIOYEHHBIM HA
YCIAOBHUSIX T+ (ITPH HECOBHAJIEHHM JTATHI ITIOCTABKH BAJIXOTHI,
ONPEAEJEHHON VCJIOBUAMHU JOI'OBOPA C JATOHN 3AKIIOUEHHS NOTOBOPA
IO INOKYINKE/TIPOJAKE BAJIK)TDBI)

3a10IDKEHHOCTE MO CASAKAM ¢ BaJ'IIOTOfI, 3aKNHOYCHHBIM H& YCJIOBHAX T+

I[aTa 3aKJIROYCHHA JOT0BODA 110 noxynKe/Hpo,ua}Ke BaJIKOTHL

Jlata nepexoya 1paB cOOCTBCHHOCTH Ha BaMIOTY Ha OCHOB&HHH BBIIIHCKH
CO cyeTa OTKPBITOrO Ha  YOPaBILIONIyl0  Kommamwmioo LY.
T ®/6pokepckoro oTyeTa.

CrpapeiBas CTOUMOCTH 3aJ0JDKEHHOCTH IO CAENKaM C BAIHOTOH,
3aKIHOYCHHLIM Ha ycnoBMax [+, onpesnensercs B pasMepe pasHHUB!
MEXKIY TEKYIIeH COpaBe/UTHBOH CTOHMOCTBIO BAMIOTHL, SBILTOINCHCS
IPEMETOM CIENKH, BBIpakeHHol B pamoTe onpenestenus CUA [THD, u
CTOMMOCTBIO BaJHOTBI, 3a(HKCHPOBAHHOH B J0I0OBOpEe Ha JaTy
HCIIONTHEHNS CACTIKH, BEIpaXeHHOH B Bamiote onperenenus CHA TTHO no
Kypcy BaJnOTHL, yeTanosneHnoMy B [Ipapmiax onpeneneana CHA. |

B cnyyae HONOXMTENBHOH paszHHUILBIL, CHSNIKA MPH3HAETCH B COCTABE
aKTUBOB (nebuTopeKast 3a10/DKEHHOCTh) Y IOKYIIaTe s/ B COCTaBe
o0g3aTenseTB (kpenuTopcKas 3a40KEHHOCTD) ¥ TIPOJIABI,
OTPHIIATENIBHOH pasHubl - B
cocraie 0053aTesIBCTB (KPSAUTOPCKas 33/0DKCHHOCTE) ¥ TOKYIaTe s /B
COCTABE aKTHBOB (ie0UTOPCKas 3aI0JKEHHOCTD) ¥ IPORaBIa.
CrpaBeqninBasd CTOHMOCThL AaKTHBa, IIPH BO3HHKHOBEHHH MPH3HAKOB
obeclcHeHHs, OIpelendeTes II0 METOAYy IPHBEHCHHOH CTOMMOCTH
Oyoywiux [CHEXKHBIX IOTOKOB, YYUTHIBAS KPEAUTHBIC DPHCKH Yepes
KOPPEKTHPOBKY CTaBKW aucKoHTHpoBauus. ([Ipmroxenue 5), 3a
HCKTIOUCHHEeM OMPIKEBBIX U BHEOHPIKEBBIX CAEIIOK C BATKOTOH, B KOTOPLIX
IIPEXYCMOTPEHE! CTAaHIAPTHEIE YCJHOBHA pacyeroB, HCIOIL3YCMBIS
YYaCTHHKaMH  pPBIHKa B OTHOWIEHHH  CAENOK  «CHOT»  JUiA
COOTBETCTBYIOIMX BANIOTHBIX [1ap Ha BATOTHOM pBIHKe MOCKOBCKOH
OHpIKd.
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IMpnaoxenne 16

IMPOYAA TEBUTOPCKAA 3AJO/DKEHHOCTD

|- Jeburopckas 3aA0DKEHHOCTL, BO3HHKINAS B DPE3YJbTATeé COBEPINCHH
1 cnenok ¢ uMmyutectsoM [IM®, mo xoTopeiM HacTynuna Hambolee pandsas Aara
| pacueToB;

- ABRaHCE], BELJAHHBIE 32 cUeT uMylnecTsa [IH®;

- JleGutopckas 3a00KEHHOCTD ypasisitoedt komranun nepen 1M,

- JebuTtopcKas 3a0/DKeHHOCTS, BOSHHKIIAS 10 J0TOBOPaM C ay IHTOPCKOH
OpraHM3aliueH, OLIEHHIAKOM, CTIEIHATHIUPOBAHHEIM JIeMIO3UTapUEM,
PETHCTPATOPOM, YKa3aHHbIMU B npasuinax [V [T,

] - HebuTtopckas 3a/0JDKEHHOCTE 10 HaloraMm, cOopaM, NOIINHHAM B
| OroIKeTRI BCEX YPOBHEH;

= Hebutopckas 3aN0JDKSHHOCTE II0 BO3MEIIEHUK) CYMMEl HaJOrOB M3
bromxeTa PO,

|- JlebuTopcKas 3aN0/DKEHHOCTE IO apEHIHBIM [UIATEKAM;

- HebuTopckas 3a0/KEHHOCTD 110 CYAE0HBIM PELIICHUSM,

- Ipoyas nebuTopckas 3aI0KEHHOCTE

- Il meburopekolt 3a0IKEHHOCTH 110 BOSMEINSHIIO CYMMBI HAJIOTOB 13
| Oromkera PO — nara npunatas HIC no paboraM W yeayraMm K BeIMETY;

- Jas nebuTopekoll 3aJ0KEeHHOCTH 110 cyxeOHBIM pelreHusM — Jara
| BCTYTLICHHS B CHITY YKa3aHHOTO PEINEHYS;

|- Jns ocranbHBIX BHIOB aKTHBOB - JATA Mepeladyl akTHBOB (JICHEIKHBIX
| CpeocTB) NHMIly, B OTHOWNIEHHH KOTODOI'0  BO3HHKAaeT JeOHTOpCKas
| 33JI0JDKEHHOCTB.

- Hist neGuropekoll 3a10JBKSHHOCTH 110 BOSMEHICHHFO CYMMB] HAaJlOTOB H3
bromrera PO — para smenonsenus obszarenscrea neper ITH® cormacuo
| HajoroBomy xouekcy P®;
- Jns OCTATEHBIX BHAOB AKTHROB:
- Jlata mcnonHerns obs3arenkets nepen ITM®, cornacHo norosopy;
- JlaTa MMKBHNAUK 3aeMINNKa, cornacHo Bemrucke u3 EI PIOJL.
- JaTa 3aKIIQUYEHHE JIOToBOpa O YCTYIKe npas TpeOoBaHHH Mo
IeONTOPCKOH 33 10JDKEHHOCTH TPETHEMY JIHITY

CrpasemnuBas CTOEMOCTD Ipodeil HeGuropckolt 3a0/DKeHHOCTY ONpeIeIeTcs:
° B CYMME OCTATKAa 3a0JKEHHOCTH Ha Aaty onpenenenns CHA:

€CJIM JIOTOBOPOM IIPEYCMOTPEHO MNOJIHOE [OTaHieHHe 3a/I0/DKEHHOCTH B
TedyeHHEe ONHOTO TOJla ¢ MOMEHTAa ee [pH3HaHus 10 HACTYIUICHHS CpoKa
OTalle U,

- AN aBaHCOB, BRIAHHEIX 33 cueT uMymectBa [IM®, ecom norosopom
IIPeAyCMOTPEHO TOAHOE NOTatIeHHe 3aJ0MKCHHOCTH B TEYEHHE OJIHOTO TOMA C
MOMEHTA €€ IPH3HaHHA K0 HCTEUESHN CPOKa IOIHOTO HOrallleHus;

- g neOHTOPCKOH 3a0JDKEHHOCTH HO Hamoram, cGopaM, NDOMUTMHAM B
OroKeTsl BCEX YPOBHEH,

- Ana AeOHTOPCKOH 3aJ0KEHHOCTH vipasisromel xompanuu nepea [1MO,
HE3aBHCHMO OT OCHOBAHUI ee IPH3HAHM;

- s feOHTOPCKOH 3a0/DKCHEOCTH, BOHHKIIEH 110 JoroBopaM ¢ ayIuToOpeKol
opragmsaiuei, OLEHLIHKOM, CreINaIH3HPOBAHHEIM IeTIO3UTAPHEM,
PErECTPaToOPOM, YKasaHHsIMH B npasmiax Y [TH®;

- nns peOuropcKod 3aiOJDKEHHOCTH IO CyACOHBIM DPEIISHHAM, C YHYETOM
KPEAMTHOTO peHTHHTa 3aeMIIMKE,
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- a1a DeOHMTOPCKOM 3aN0JDKEHHOCTH MO BO3MEIICHUIO CYMMEI HAJOTOB M3
Oroxeta PO,

. B CYMMe, ONpEIENeHHOH C HCHONL30BAaHHEM MET0/1a IPHBEACHHOMN
cTorMOCTH Gyaymmx aenexusx 1oToxoB (IIpunoxenue 4) B MHBIX CJy4asx ¢
MOMEHTA NpHIHAHHA A0 HACTYNJICHHE CPOKA IIOJIHOTO NOramleHHs
32X0JKEHHOCTH.

- CrpaBeUTHBas CTOMMOCTE Hpouel neGuTopckoll HpH3HAETCH papHo# O
(Homp), B ciyuae opHUHAILHOrO ONYOIHKOBaHHA coobments o0 OaHKPOTCTBE B
OTHOINEHHH KOHTPAreHTa - ¢ HaThi OQHIMANbHOTO OIyOIHKOBAHHS TaKOro
COODIICHHUS.

- Cripape/uIHBasi CTOHRMOCTE AeGHTOPCKOH 3aJ0KEHHOCTH, BOSHUKIICH B
pesyIbTaTe COBEpIneHHs ¢IeNoK ¢ uMymecTsoM IIM®D, mo koTopeM HacTynuIa
uanbonee papHds Jara PacueToB, ¢ JAThl HACTYIUICHUS CPOKa €€ IOJHOro
TIOTAINEHHUA, YCTAHOBACHHOIO YCJIOBHAMM JOTOBODPA, OHPEJC/ISCTCA 10 METCNY
IPUBEACHHOR CTOMMOCTH OyyliX NEHEKHBIX IOTOKOB, YUHTHIBAT KPEIUTHBIC
PHCKH Y€pe3 KOPPEKTHPOBKY CTaBKH JMCKOHTHpoBaHUs. (I1putoxenue 5)
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IIpunoxenue 17

HEABMKUMOE HMYIHECTBO

HensrxnMoe UIMYILIECTBO

Hara srmoyenust HeasioxkaMoro uMyectsa [ 1@ — nanbonee panssas u3 gar:
= JaTa npuema-nepeJady, HOATBEPKACHHAA aKTOM IpHeMa Nepeaayu;

i - JaTa TOCYXApPCTBEHHON pEeTHCTpallid Iepexona npara cOOCTBEHHOCTH
| Ha HEJBHKMMOE MMYINECTBO BIafebilaM HHBECTHUHOHHBIX mnaes [THD,
noaTeepiacHaas  BoIUCcKOH w3 EI'PH.

. Jara mepenayn HeIBIGKAMOTO HMYHISCTBA HOBOMY HPaBo0O/iajaresio
— Haubosee panHss U3 Jar:

- faTa npHeMa-nepeiaiH, OATREPKIASHHAs aKToM IpHeMa Tlepeaqdy;

- JaTa rOCYAapCTBEHHOH perucTpalui Iepexofa rnpasBa cOOCTBEHHOCTH Ha
HEABUMKHMOE HMYIHECTBO HOBOMY npasoobIanaTeso,
| mogTBepxkacHHas Brmumckoif w3 EI'PH;

. Hara mpexpaniesns npasa cOOCTBEHHOCTH B CBS3H C IOCYAaPCTBEHHON
perucrpanuefl JIHKBHJAUHMH HEABIDKHMOTO HMYIIECTBAa, NOATBEpKICHHAA
NOKYMEHTOM, BBLIJAHHBEIM PEFUCTPHPYIOHNIMM OpraHoM ¢ OTMETKOH o
PETHCTPAHHOHHOM JEHCTBHH.

CHp&B@I{J’IHBaﬂ CTOHMOCTE 00BEKTA HEIBIKHMOCTH OIIPENEIICTCA ONECHITHKOM
1B CPOKH, COOTBETCTBYIOILIHE Tpe60B3HHHM 3aKOHOAATEIECTBA.

AHanu3y Ha KOPPEKTHPOBKY IOJZBEPrarOTCH  TECTHPYEMBbIE  AKTHBEL
Heasmxumoe aMyHIECTBO HE ABIFETCS TECTHPYEMBIM 2KTHBOM H HE IOUISHKUT
o0eCIeHeHUTO.
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IMpuyoxenne 18

IPABA APEH/ABLI HA HEJABHKUMOE UMYIIECTBO (1o xorosopy onepansoHHod

apen/bl, apeHJaTOPOM o KoTopomy siBasnercs I D)

[lpaBa apewapt Ha HEIBKEMOE HMYIISCTBO (IO JIOIOBOPY ONEPalHOHHOH
apeH/Ibl, APEHATOPOM 110 KoTopomy seisetcs [ TAD)

- C HaTel IICpeaavy 00BeKTa HEeABIDKAMOCTH B apenay II0 aKTy npdacMa-
nepcaatin,
C HaThl YCTYIIKH HpaBa apCHAbl 00BEKTa HEABHKIMOTO HMVIICCTBA.

- Jara moamucaBus aKTa BO3BpaTa HMYINECTBA apeH0aTe]Io;

- Jara nepenaua ITUD npas 1 0043a1€16CTB 110 HOTOBOPY TPEThEMY JIHILY;
- Hara npouero NpeKparmeHds Tpak u 0043aTeIsCTB II0 JOTOBOPY B
COOTBETCTBHH C 38KOHOIATENBCTBOM WM IOTOBOPOM.

Ornenka crpaseIIHBOH CTOMMOCTH NpaB apeHIbl Ha HEHBIDKUMOE HMYMIECTBO
OHpeNendeTCs Ha OCHOBAHHHM OTYeTAa OleHImuKa. [IJpm 3ToM B cocras
KPeIUTOPCKOH  3aJO/DKEHHOCTH  BKIIOYAETCS  CIpaBelI¥Bas —CTOHMMOCTH
00s3aTeNbeTy IO TAKOMY JOTOBOPY OHCpPAllHOHHOH apeHAsl B pasMepe
HEHCHOJHECHHOr0 o0s3aTenseTBa 32 UCTCKNMH MepHod B COOTBETCTBHH C
YCIIOBHUSMHK JOIOBOpa.

. Obecneunresibusie  1atexu, ocymecrsiennsle D no Taxomy
| OTOBOPY, HNPH3HAKTCA B cOCTaBe NeOUTOPCKOH 34/10DKEHHOCTH, CIpaBeUIHBad
| cTomMocTs KOTOpOI oTIpeaendeTcs:

- B CYMME OCTaTKa 3aJ0JDKEHHOCTH Ha jaTty ompexeneHms CUA, ecimy Cpox
nefcTBRuA Koroeopa He Hoaee 1 (Oann) roaa;

- B CYMME ONPEICICHHON C MCIIONB30BAHUEM METOJa IPHUBEIEHHOH CTOMMOCTH
OyIyOIuX JICHEXKHEIX [IOTOKOB HA BECh CPOK JeHicTBHA morosopa (lIpuioxkenne
4}, B HHBIX CJIy4asXx.

AHa3y Ha KOPPEKTHPOBKY HOABEPralOTCS TECTHpyeMble aKTHBhL. llpasa
| apeH/b! Ha HEJBHXKHMOE MMYILECTBO (JI0 JOTOBODPY ONEpalHOHHON apeHns,
| apermaropom o KotopoMy seisiercs [1H D) ne apisercs TeCTUPYEMBIM aKTHBOM
M He MOAIEXHT 00eCeHe U,

- Cropasenmupas CTOHMOCTE AeOHTOPCKO# 33/I0KEHBOCTH
(oGecreunrteneHpll  IUiaTex) npusHaercs pasuod 0 (Home), B ciydae
OQHIMANBHOI0 OUYDIHKOBaHUA COOOLICHHS © OaHKPOTCTBE B OTHOUICHHH
KOHTpareHTa - ¢ AaThl OQHIHATILHOTO OMYyONHKOBAHH TAKOTO COOOIEeHH .

- Cropaseppas CTOHMOCTE JeduTopeKoi 3aI0IKEHHOCTH
(obecrreuuTeNLHBI HNATEXK), BOSHUKIICH B pely/ILTaTe COBEPIIEHMS CAESIOK C
mvymectsoM 1O, no xoTopeM HacTynria Hanboee paHHsd JlaTa pac4eTos, ¢
JATEl HACTYIUICHHUS CPOKa ee IOJHOT0 MOTAlIeHHs, YCTAaHOBICHHOTO YCAOBHAMH
JOroBopa  OUpenessiercs 0 METOAy NpUBeHeHHOM CTOHMOCTH OyIyIHHX
JCHEXHBIX HOTOKOB, YUHTBIBAS KPEHTHBIE PUCKY depe3 KOPPEKTHPOBKY CTABKU
auckonTuporanus. (Ilpunoxerue 5)
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Mpuioxenne 19
MOJIEJIb ONPEAEJEHUSE PACYETHON ITEHBI 151 POCCHIICKUX

TOJTOBBIX NEHHBIX BYMATI', HOMUHHPOBAHHBIX B PYBJSIX U
EBPOOBJIUT AHTUHA

PVﬁJIEBLIe 0OJHraHuH POCCHIICKHX IMUTEHTOR

Ypogens 2.
Ecsma st oproro uz 30 Toproseix auel, npeecTBYIONHX AaTe pacieTa CripaseyiisoH
CTOHMOCTH, HMEETCA BO3MOXHOCTE OIPEASIHTH COPABETHBYIO CTOHMOCTD ¢ HCIIOIB30BAHHEM
KOTHPOBOK, IIPHMEHEMBIX /U1 OLEHKH 110 YpoBHIo | (onpeneniercs
LEGAL CLOSE PRICE mpu ycnorun VOLUME >0 npy Hamw9ui akTVBHOTO PBIHKA),
[IPUMEHSIETCS. METO/I KOPPEKTHPOBKH IIOCegHell HeTopryecKo IIeHEI 10 COOTBETCTBYIOIMM
[IEHOBBIM OOIHMIallMOBHEIM HHICKCAM, €XKEIHEBHO IyOmuxyeMblM MockoBeko# Gupikei
(omucanue: www.moex.com/ro/index/RUABITR/about/): iHaexe rocy1apcTBEHEHBIX
obmuranuii RGBI, unaexc xoproparusrsx obmirammit MICEXCBICP, ungexc
myHuUHNATEHEX oOmuramuit MICEXMBICP (kpome ciryuaes, KOTa OCHOBHBIM PHIHKOM UL
o0nHuranMH ABIAeTCS BHEOUPKEROH PRIHOK),

P, =Py % (1 + E(R))

Bopmyila pacuera oxuAaeMoH 10X0HoCTH Mojlern CAPM:

E(R) = Rt + 8 (R — Rp)

_ Pmy

Ro -1

B ng

ITapameTpr! GopMya pacyeTa CripaBedTHBOl cToMMOCTH, Mogenn CAPM:

P, — crpasemiinBas cTOMMOCTb O/THOM IeHHOH GyMard Ha ATy ONpe/IelicHus CIIPaBeIHBOH CTONMOCTH;
Py ~ TIOCTIe i ONpeNeNeHHas CpaBeiIHBast CTONMOCTE IIeHHOH Oymaru;

Pm; — 3HadeHue PEIHOYHOIO HHANKATOPA Ha JaTy OlpeJIe/IeHHs ClIpaBe/JIMBO# CTORMOCTH;

Pmg — 3HaueHHE DBLIHOYHOIO HHAMKATOPA HA NPENBLAYINYIO JIaTy OIpeleNIeHHs CIpPaBe/UHBON
CTOMMOCTH.

E(R) — oxugaeMas I0XOAHOCTE IIEHH0HM OyMaru;

B — bera ko3 QuIHenT, pacCYHTAHBR N0 H3MEHEHNIM IeH (3HavueHu#) pPRIHOYHOTO HHAHKATOpa H
W3MEHCHUAM UCHE wHeHHOH OyMarum. [lns pacdera kxodddunuenta { HCIOMB3YIOTCS 3HAYECHHS,
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oTpe/ieNieHHBIE 3a ToCIeHNe 45 TOProBeIX AHeH, IPEeAHICCTBYIOIHX JaTe ONpeIeAeHI ClIPaBe /UM BOH
CTOMMOCTH;
R, - ZOXOIHOCTE PHIHOYHOTO HHAUKATOPA;

R — Risk-free Rate — HespuckoBas cTaBKa JOXOIHOCTH;
BespHcKoBas CTaBKa JOXOAHOCTH ONpEAEILIeTCs Ha NaTy onpejeieHHas CIpaBeUTHBOM CTOHMOCTH.
BespuckoBas cTaBKa MOXOMHOCTH IPHUBOJMTCS K KONMYECTBY KaleHIAPHBIX JNHEH MEKAy AaTaMy e€
pacuéra 1o hopmyne:
Rt = (R¢/365) x (Ty — Tg)
rie:
rae (T; — Ty) - KOIHYECTBO KANCHIAPHEIX JHEH MEKY YKA3aHHBME AaTaMH.
T; —narta onpeaencHHs CIPABESAIHBON CTOMMOCTH;
Ty — IpensiayIias AaTa OIPEAC/IEHHs CTIPaBe/IITHBON CTOHMOCTH.

Jlns obGnuranmil pocCHICKHX MHUTEHTOB, TOPryeMbIX Ha MockoBckoi bupke, O¢spuckoBas
CTABKA JIOXOJHOCTH — CTABKA, ONpeJAE/IeHHas B COOTBETCTBHY CO 3HAUCHHEM KpHBOH OeCKyIOHHOH
Joxoanoctr {ctaska KBJI) rocyaapersesnbix NeHHRIX OyMar Ha WHTepBale B O7iMH rof. B pacuete
HCTIONTB3YIOTCA:

o MerojuKa pacadrta KpusoM OeCKYNOHHOH HOXOTHOCTH TOCYNApPCTBEHHBIX OONMramui,
onpeneneHsas MockoBcko# Oupxelt;
e munavudeckue mapaMerpsl (G-KpHBOM 1O COCTOAHHIO HA KaXABIH TOPrOBBI  JIEHb,
myOnuKyeMmsle Ha odunrancHoM calite MockoBekol Ompx.
Crapxa Kb/[ paccautsiBaetes 6€3 MpOMEKYTOUHBIX OKPYTJICHHH ¢ TOYHOCTHIO 10 2 3HAKOB I10CIIE

3arsTol (B IIPOLCHTHOM BEIPaXKEHHH).

bera koaddunuent - B

__ Covariance (R,, Ryp)

Variance (Rp,)

Pai Pmi
R, =

Paj_, Py

R; - IOXOHOCTE aKTHRA;

Pa; — neHa 3akpeITHS aKTHBA HA JATY I;

Pa;_, — Opeaploylias OCHA 3aKPLITHS aKTHBA,

R,y - IOXOXHOCTH PEHIHOYHOIO HHINKATOPAE;

Pm; — 35a4enye prIHOYHOTO HHAMKATOpA Ha AaTy i;

Pm;_, — npensinyniee 3Ha9€HHE PEIHOTHOTO HHANKATOPE;

i=1..N, Toprossic OHH, NPEAMICCTRYIOUIME NATE ONPEIETCHHA CIPABEUIHBOH CTOBMOCTH. [l

pacHdera JOXOHOCTH akTBa ¥ PLIHOYHOIC HHIAWKATODa (66H‘IM8})K&), HCIIOJB3YIOTCH ZHAYUCHIE ICHLI
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3AKpBLITHA ¥ PHIHOYHOTO MHIMKATOpA 3a mocienHue 45 TOProBHIX [HEH, NPCAIICCTBYIOHIHME HaTe
OIPEACICHUA CTIPABE/UTHROH CTOMMOCTH.
bBera xospdHUEeHT pPACCUUTHIBACTCS HA JIATY, UPENIIECTBYIOINYIO [aTe OIPCHCHCHHA
cripaBeAAMBOM cTOMMOCTH. [Ipu aTtoM jgara pacdera beta koadduumenta Jo/mKHa ABITECS TOPrOBBIM
JTHEM.
TMonyuyennoe 3mavsenwe bera xovdduimeHTa OKpyrigeTcs 1O MPaBUIaM MaTeMaTHYeCKOTo
OKPYFICHHS 0 IBITH AECATHYHBIX 3HAKOB.

[oxkazaremun Ry, Ry, paccuuThiBaroTes 6e3 NIPOMEKYTOIHEIX OKPYTHEHUIH,

Ipoune ycnosus:

LleHa 3aKkpeITHS aKTHBZ Ha ATy OIPee/CHHS CIpPaBeUMBOM CTOMMOCTH B MOJENH HE
YUHTHIBAETCH.

Ilpu oTcyTCTBHY LIEHBI 3aKPRITHA B KaKOi-11100 TOProBhlit AEH B NepHOE 45 TOPrOBBIX OHEH,
Ha ziary pacdera xoaddumenta Bera, urdopMarus o 3sHadeHHH PRIHOYHOTO HHAMKaTopa (OeHumapKa)
¥ Oe3pUCKOBO CTABKY 3@ 3TOT TOProOBLIM JeHDb B MOJIEIH HE YYUTHIBACTCA.

[Tpy HATHYMH JIEHBI 3aKPEITHS B OTCYTCTBHH 3HAYEHNS PLIHOYHOIO MHAHKaTOpa (DeHuMapka) B
Kako#-ymbo Toproeeni JeHs B Meprone 45 TOProBHIX THEH, Ha Jary pacuera Koadduuuenra bera,
3HAYEHHE PLIHOYHOrO WHAWKaTopa (OeHuMapka) 33 3TOT TOPrOBBIH LEHb INPHHHMAETCS DABHEIM
IIOCTEXHEMY H3BECTHOMY.

Tlps orcyTcTBHM 3HAYCHHS OE3pHCKOBOH CTaBKW Ha ATy pacuera, 3HadeHHe Oe3pHCKOBOM
CTAaBKH 3a 3TOT JCHb IPHHHMAETCS PABHBIM IOCHENHEMY M3BECTHOMY.

C nmatel BOHHKHOBEHHS OCHOBaHMH s npuMeHenus moaein CAPM 1o nmatel npekpalleHHs
ocHoBanuit na npuMenenna mogenu CAPM ucnoneszyerces uaOpMaIH TOMBKO TOH OUpPIKH, KoTopas
ONpEsIENIEHa HA JIATY BO3HUKHOBEHHs oCHOBamuil s mpuMeneHus Mmozemu CAPM. K rakol
HH(POPMALIHN OTHOCHTCH CRIEAYIONHE 3HAYCHHUS:

¢ IIeHa 3aKPBITHS;

A SHAYCHWE PRIHOYHOIO HHAWKATOPA.

Vposeus 3. Ecnu vy B o1un 13 30 TOProseix JIHEH, IPeAIECTRYIOMEK JaTe OLUSHKH, He ObUIH
JOCTYITHBI JIaHHbIe Y POBHS 2, TO CHPaBEUIABas CTONMOCTE 00INTallay ONpeaeIaeTCs Iy TeM
THCKOHTHPOBAHUA CTOMMOCTH OYIYIIHX KYIIOHHBIX IITaTeskel, a TaKAKe HOMHHAJA 110 CTaBKaM KpHBOH
0e3pHCKOBBIX JIOXOHOCTEH, CKOPPEKTHPORAHHBIX Ha KPEAUTHBIN cpen;

a CF,
PtQ = E :
= (14 ri + CrSpread )"

Puw — CrpaBeJnBas CTOUMOCTE O6.III/II"8.IIHI/I;

1— HOpSIZ[KOBI)Iﬁ HOMCD JACHEXKHOIO MOTOKA,
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CFi  —i-bifi JeHEKHEBIM MOTOK Mo ofiHramuy — OyAyIIHe TeHSKHHIE IOTOKH 110 obrmuraiy
(BKTIO4As KYTIOHHBIE BHITLIATEL, AMOPTH3ANHONHEIC MITATEXKH, H NOTAlICHIC OCTaTOUHOH
HOMUHATBHOM CTOMMOCTH) C DATH ONpETeTeH s CIPABEITHBON CTOAMOCTH (He BKJOOYAs ) 5O JaThl
odepTsl (ecnu odepra NpeAyCMOTPEHa YCJIOBHAME BRIIYCKA oGJmrammu), 100 JATHE IOJIHOTO
HOTAeRH, NPEXYCMOTPERHOTO YCIIOBHAMH BEIYCKa (SCIIH odepra He npeaycMoTpena). Ipu sToM
ecTM 110 AaTh! oQepTEY/OraAMEH S CYUIECTBYIOT KYIOHHbIE TIEPHOJIBL, ATLT KOTOPDIX CTABKa KYIIOHA HE
omipejleliena, pacueT ACHEKHOro0 MOTOKa 33 YKa3aHHbIH NEPHOA IIPOU3BOAUTC HCXOLL W3 [IOCJIETHETO
U3BECTHOI'O 3HAYESHHSA CTABKH KYIOHA;
ri — CTaBKa KpHBOH OECKYIIOHHOMH JIOXO/IHOCTH PHIHKA QO3 (G-xpHBas), COOTBETCTBYIONIAA HaTe
BBIILIATH i-TO AEHEKHOTO NOoToKa, mybnukyemas BankoM Poceuy 1 Mockoscxoit bupixeii;
CrSpread -~ kpenuTHBIH copell 0ONHIallHOHHONO MHACKCA (pacueTt npuBe/IeH HUKE),
ti- — CPOK [0 BBIIUIATH] i-F0O JEHEKHOTO TIOTOKA B TOAX (B KaUeCTe Gaspl pacyerTa HCIONMb3YeTes 365
JHEH )

B cnydae eciti Kakoi-1u00 BBITycK oOimranuil GEUl peCTPYKTYPHSHPOBAN, TO HOJTYHCHHOE
JHAYEHME A0 JATH BHILIATEHI IEPBOTO KYIIOHA ¢ MOMCHTA PEOPTaHU3aluy KOPPEKTHPYETCA Ha
ko3 puIreHT, paBHBI MAKCHMANBHOH BEPOATHOCTH nedonra Ha ropusonTe 1 rojJf o CTaTUCTUAKE
MEIYHAPOIHOTO PEHTHHIOBOTO ATEHTCTBA «S&PY 10 KOMIIAHUAM © npeanedOaTHEIM PEHTHHIOM B
coctape oTdeTa (MCTOYHHK:
https://www.spratings.com/documents/20184/774196/201 6+Annual+Global+Corporate+Default+Stud
v+And+Rating+Transitions,pdf/2ddcf9dd-3b82-415 1-9dab-8¢3£c70a7035, Tabauiua 9).

B cryuae, €CIH BEITYCK ABJIETCH CYOOPIMHMPOBAHHEIM, TO B pacyeTe CTABKHA JIACKOHTUPOBAHUA
HeoOXOAMO YUHTHIBATE IIPEMHIO 3a CYOOPIMHHPOBAHHOCTD. TMopsaaok pacueTa IPeMEH TOIDKEH OBITH
onmcan B [Ipagmnax onpezenenns CHA.

Crpape IMBas CTOMMOCTh OOJTHT i, MOTYHCHHAsA B PE3y/IBTATe JAaHHOIO METO pacuera,
OKpYTTILETCA 4O ABYX 3HAKOB TOCTE 3aILITO’, C IPHMEHCHHEM IIPABHIT MaTEMATHHYECKOTD OKpYTIIEHHEA.

It uesteit pacdeTa MEJIHAHHOTO KpeIuTHOTO cnpena (€ rSpread) B 3aBHCHMOCTH OT KPEIUTHOTO
peliTHHIA ¥ BHITYCKa JOJTOBON HEHHOH Symars (KpeRUTHBIH peATHHT B BamOTe HOMHEHANA), 4 B Cliydae
ero OTCYTCTBUSA - pelTHHIA SMUTESHTA HIIH NOPYIHTEIA (rapanTa) JOroBoii eHHoH Gymary, A0roBas
neHHas Gymara MoxeT ObITh OTHECEHA K OJHOH M3 HYETHIPEX pefituaroestx Tpynir, llpn manmaun
HECKONGKAX peHTHHIOB, BhIOMpaeTcs HamOOJBIIMEA W3 HMMEIOMIMXCHA aKTYalbHBIX —KpEIHTHBIX
peiiTHHTOB. EC/M NOPYYHTE/ILCTRO 110 BRUIYCKY MONrOBO HeHHOH Gymard obecneyBaeT HCIIOMTHEHHE
06A3aTeNbCTB B MOMHOM 00BEMe W (MIH) FapaHTHs BblIaHa Ha CYMMY HOMHHATLHOH CTOHMOCTH U
POIIEHTOB TI0 TAKMM JOITOBBIM IICHHBIM OyMaraM, TO BHIOHpAeTCs HAHOONBINMH H3 HMEHIIUXCA

AKTYAILHBIX KPEIUTHEIX PEHTHHIOR BBATYCKA JOJITOBOY HEHHOH GyMary u nopyIuTonA (rapanTa).

AKPA Moody's S&P Fitch
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Dxenep | Mewaynaponna | Mexiaynapoana | Mexaynapoana | Peitrnnroea
TPA 1 IMIKAaJa 1 IHKRAIA s IHKRJA fi Tpynna
Baal BBB-+ BBB+
PeiiTunrosa
Baa2 BBB BBB
a rpynma |
AAARU) | ruAAA Baa3 BBB- BBB-
AA-HRU),
TUAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), TUAA-, Peiirunrosa
Ba2 BB BB
A(RL) ruA+ s rpynna II
A-(RU), TUA,
BBB+(RU ruA-, Ba3 BB- BB-
) ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
PeliTunropa
ruBBB-,
BB+(RU) B2 B B a1 rpynna 111
ruBB+
BB(RU) ruBB B3 B- B-
Peiitunrosa
bonee HU3KUE peHTHHT / pEUTHHT OTCYTCTBYET
A rpymmna IV

KpenuTaeli crpen [t peATHATOBRIX TPYIIT PACCYUTHIBACTCS Ha JATY ONPEHENCHHA ClpaBeiIHBOH
CTOMMOCTH, Ha OCHOBAHHH JaHHBIX OONMralOHHBIX MHIEKCOB, packpeiaeMblX [IAO «Mockorckas
Oupxka» 1O HTOTaM KaxIoro TOProBoro JHA. IIpH BRUHCICHHM KPEeIHTHOTO CcHpejga Ha pary
ONpeneICHMS COPABEIIHBON CTOMMOCTH HCIONAB3YETCA MEMHAHHOS 3HAYCHHE KPEAMTHOTO cHpesa 3a

nocienaie 20 TOPrOBEIX Auel BRIrovas Aaty ONPCOCHCHMA CHpaBeJIHHBOﬁ CTOHMOCTH,

Jnsg  pacuera 3HAYECHHMS KPENHTHONO CIHpPENA COOTBETCTBYIOMEH pPCHTHUHIOBOM T'DYIIIBL
HCHOJB3YIOTCS 3HAYEHHS JOXOAHOCTH ciepyioumx uHuekcor [TAO  «Mockosekas Oupiar,

PACKpPBIBACMBIX T10 HTOTaM KaxKIor 0 TOProBOIG IH!

e Hugexc rocymapcTBeHHBIX obnuraguit (1-3 roxa),

Tuxep - RUGBICP3Y;

e Peifrunrosas rpynna I - Munexe xoproparusrsrx obnuranui (1-3 roga, pediturr = BBB-),
Tuxep - RUCBICPBBB3Y;
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e Peiitunrosas rpymma II - Uanexc kopnoparussix obmuramuii (1-3 roma, BB- < pefirnar < BBB-),

Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpynna I11 - Uaaexc xopnopatusaex obnuranuii (1-3 roma, B- < pelitunr < BB-),
Tukep - RUCBICPB3Y;

e Peiitunrosas rpyvnmna 1V - soidupaercd MEIACKC B 3@aBHCHMOCTH OT KOTHPOB3aJBHOIO YPOBHA, B
KOTOPSIt BXOIUT JONTOBas LeHHas Oymara: WHAeKe KOTHPORANBHBIX JNHCTOB (KOTHPOBAJIBHBIA
ypoBeHs 2) min Majteke KOTHPOBANBHEIX THCTOB (KOTHPOBANbHEIA yPOBEHE 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer KpeAUTHOro Crpela A PeHTHHTOBEIX TPYIH OCYIICCTRISETCS IO CIeAYIOUINM GopMynam:
Peitrunrosas rpynna I:

PaccuutbiBaercs KpeAUTHBIM cupex Spp; 3a Kaxnjsld w3 20 rocnelHMX TODPTOBBIX JIHEH,

OPSAIECCTBYIOIHX AaT¢ ONIPCACIICHUS CHpﬂB&HHHBOﬁ CTOHMOCTH!

Sp 11 = (YruceicereBsy — Yrucsicpay) * 100

rIe:
Y — sHagenne JOXOJHOCTH COOTRETCTBYIOMIErO Hu/lekca, packpsitoro ITAO «Mockopckad Gupxay.

PaccumtpiBacTca MCAHAHHOE 3HAUEHHE KPEIMTHOTO crpesia Sp 1 3a mocneaune 20 Topropeix AHeH
{MeqMana M3 DONYYEHHOro piana Sp ;). Ilpu pacuere 3mHaveHMs MEAMAHHOIO KPEAMTHOTO CHpesa
OPOMEXYTOYHBIC OKPYITICHHS 3HAYCHH Sp ; HE NPOH3BOINATCA, PE3YARTAT pacueTa OKPYIISCTCS 110

NPABHIIAM MaTEeMaTHIeCKOro OKPYTICHHUS ¢ TOYHOCTRIO A0 2 3HAKOB MOCIIE 3AXISTOH.
Peiirunroas rpynna Il

PaccumTeIBacTCs KpeAUTHBIH crpex Sprp 38 KOkApll u3 20 DOCHeNHHX TOProBEIX IHEH,
NPENIECTRYIOMINX JATE OlpeACTIeHUs CIIPaBeIINBOH CTONMOCTH:
Se ri = (Yruceiceseay — Yrucaicesy) * 100
Y — 3sHaueHUE KOX0IHOCTH COOTBETCTRYIOWErO HHAEK ], packpeiToro ITAO «Mockopekas Supxa».

PaccuuThiBaeTCS MEAMAHHOE 3HAUEHHE KPEMMTHOrO cmpema Sprp 3@ nociaennue 20 TOProBhIX

AHel (MeauaHa U3 Noay4eHHoro psna Sp r ;7). [Ipr pacuere 3pa9eHNA METMAHHOTO KPE/IMTHOTO COpea
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MPOMEKYTOUHEBIE OKPYIJICHNS 3HAYCHUH Sp -y HE NIPOM3BOJATCH, PE3YIBTAT pacyera OKpYyTIAeTes o

TIpaBHIAM MATEMATHYECKOTO OKPYTIIEHNS C TOUHOCTEIO 1O 2 3HAKOB IIOCAC 3aNITOH.
Peitrunrosas rpynma 111

PaccunThiBacTcss KPeNHTHBIN cnpel Spry; 3a Kakaedi uz 20 HOCIEAHMX TOPrOBBIX JIHEH,
IIPeIINEeCTBYIOMNX JaTe ONPEeaeIeH s CIIPARSUTMBONK CTOMMOCTH:
Spri = (Yrucsiceesy — Yrugeicpsy) * 100

Y - 3HAueHHe HOXOZHOCTH COOTBETCTRYIOMIEr0 HHAeKca, packpbrtoro [TAO «Mockosckas Gupikay.

PaccunThIBAaSTCS MEIMAHHOS 3HAYSHHE KPEJAMTHOrO chupeta Spryy 3a nocaeasue 20 TOProBbix
mHeH (MeIHaHa U3 TOJIYYeHHOTO paa Sp ;). [pH pacueTe 3HadeHEs MEIMaHHOr0 KpeIMTHOTO Chpe/ia
TIPOMEKYTOIHBIE OKPYIJICHHS 3HAYSHHH Sp ;5 HE IPOUIBOJATCSA, PE3YIILTAT PACUETa OKPYIVIAETCS 110

npaBrliaM MaTCMATHHCCKOTO OKPYIVICHHUA C TOUMHOCTHEY [10 2 3HAKOB I10CJE 3angTOl.

Peiiruurosas rpynna IV

PaccuntniBaeTcst KpeauTHBIH crpeld Sprypy 32 Kaxaeni w3 20 HOCASIHMX TOProBBIX HEH,

MPpeAMCCTBYIOMHX AaTC OIPCACICHHA CHpaBeIUIHBOfI CTOHMOCTH:

Serw = (Mruceicprs — Yrucsiceay) * 100, (Popmysna 1)
Spriv = (Yruceicerz — Yrugsicesy) * 100, (Dopmyona 2)
Y — 3HaueHHe JOXOJHOCTH COOTBETCTBYIOLIEr0 HHIeKea, packperroro ITAO «MockoBekas Oupxa.

Gopmyita | HCIONB3YeTCH IS JONIOBLIX HEHHBIX OyMar BXOISIIUX B KOTHPOBAILHEINH YPOBEHE 3
IMTAO «Mockosckas Gupxa». GopMmyna 2 HCHOIB3YETCA A4 HONrOBBEIX HEHHBIX OyMar BXOAAMIHX B

KoTupoBanbblil yposens 2 ITAO «MockoBckas Oupxan.

PaccuntrpiBaeTcd MEOHAHHOS 3HAUSHME KPeAMTHOTO cOpenaa Sp rpy 3a Hocnennue 20 TOproseIx
el (Mempana 13 onyYeHsoro psaya Sp rpy). Ilpn pacaere 3sHaYeHIs MeTHAHHOTO KPEIUTHOTO CIpe/ia
HPOMEXYTOUHbIE OKPYIIIeHus 3Hadenudt Sp r;y HEe NPOUIBOILTCA, PE3YILTAT pacyeTa OKPYTaseTcs 1o

OpaBRJIaM MaTCMaTHUYCCKOTO OKPYTIACHHA ¢ TOUHOCTRIO O 2 3HAKOB ITOCJIE 3anATOMH.

Espoodanrarmn

Ypogens 3.

Jng eBpoobmmranuil, HoMHEHpoBaHHEIX B gosnapax CHIA, H B OTHOWIEHHH KOTOPLIX H3BECTCH
KOHCYHBIH 3aeMIHK (110 JaHHBIM cHeTeMbl cbonds.ru), IPH 3TOM «CTPABOH PHCKAY 32€MILMKA ABISCTCS
Poccus, cripaBennuBas CTOMMOCTE ODPENEAASTCA COMNACHO MOJCIH ONEHKH CIIPABETHBOH CTOMMOCTH
pyOnespIx oOnMrammifi Ha YpPOBHE 3 €O CHEAYIOMIMMM M3IMEHEHHAMM IIPH PACcueTe MEHAHHOro

KPpEeIAUTHOTO Cpea:
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Tax Kak jUis OLEHHBAaeMON KONTOBOR NEHHOM GYMarn OCHOBHBIM PBIHKOM SIBJBCTCH BHEOHPKECBOH
PBIHOK, TO MeTUaHHEH KpeAuTHBIH crpen (CrSpread) paccuyTHIBACTCS HA OCHOBAHHH BBEIOPAHHEBIX
ynpasisiowmeit komranved Y [THD ananorHaHBIK A0NTOBSIX HEHHBIX OymMar, /s KOTOPEIX HA Jaty
pacyera CUA (unm B mpeAbiaylnuii TOProBent meHe, ecnu aata oupepesienua CUA aBseTcd He
TOproeuiM AHeM) ecTs Nenbl BGN win BVAL (Score pages win siue 6).

Honroras neHsas Oymara IpH3HaeTcs aHaJIOroM U (leNel OLCHKH B CIIydae, eC/IM O THOBPEMEHHO
cOoBMIOAAIOTCS CICAYIOMHE YCIOBHS!

1. BamoTa 0oOpalueHHs aHajoTa COBHALAET ¢ BAIOTON OOpalneHHS OLEHHBAEMOH IOIIOBOMR

neuHol Gymary;

2. [popaudd aHajora OTIIOHSETCH 0T 3HAYCHUS JIOPAlHH OHEHHBAEMOHN JIONTOBOH UEHHOH
Oymaru na +/- 90 nueit (B cirygae ecni HeBO3MOXKHO BLIOpaTh HH OIHOTO aHATIOra, 110 KOTOPOMY
oIopanps  yZoBrersopser 0003HAUEHHOMY VCIOBHIO, AOIyCKaercs BrIOOpP aHAIOroB ¢
NpOM3BOJIBHOH [rOpaniied, HpH YCHOBUH, 4TO CpEIHEB3BELICHHAS [Opalus MHOXEeCTBa
HONTOBBIX NEHHBIX OyMar, BRIOpaHHBIX B KAYECTBE aHANIOIOB, YIOBICTBOPIET 0603HaUEHHOMY

YCIIOBHIO)

L)

aHAJIOT OTHOCHTCS K TOH K¢ PEeHTHHIOBOI IPyIIC YTO M OLCHHBAEMAs NONTOBAK LEHHAA
Oymara;

4. aHaNOr ABJSETCH JPYTIMM BBIULYCKOM TOTO XK€ 3MUTEHT4, 9TO H OLCHHBAEMAd J0JIrOBas NeHHad
Oymara, a B CJIy4ae OTCYTCTBHS - 3MHTEHT aHAJIOra OTHOCHTCA K TOMY e arpPerHpoBaHHOMY
CEKTOPY 3KOHOMHKH H CTPAHOMN PHCKa SMHUTEHTA/KOHCYHOrO 3a¢MHIHKA (10 JaHHBIM CHCTEMBI

chonds.ru) geisierca Poccus.

Hoarosas nennas Oymara Mo:keT 0bITh OTHECeHA K ONHOI N3 YeThIpex PeHTHHIOBLIX FPYyHN
B 3aBHCHMOCTH OT KPEJAHTHOTO PeHTHHIa Y BBITYCKA AOJTOBOH NeHHOH Oymard (kpeAuTHbl! peliTHHT B
BaMIOTE HOMHHANA), a CIydae ero OTCYTCTBHS - pediTHHra SMHTCHTa WIM Nopydurens (rapasra)
Jonropoit umexHoit Oymarw. [Ipw HATMYIHH HECKONBKMX PelTHHTOB, BeIOHpaeTcst HauOONBIIMH H3
HMEIOIMHXCA aKTyalnbHBIX KPEeOUTHBIX pedtrHros. Ecii NmOpydHTENBCTBO IO BHIIYCKY AOJIOBOH
NeHHoH OyMard oGecredHBaeT UCHIOJIHEHHE 0053aTeIbCTB B HOJHOM 00BEME U (WJIH) rapaHTHA BhLIAHA
Ha CYMMY HOMHHAJIBHOH CTOMMOCTM H MpPOLEHTOB [0 TAaKHM JONTOBLIM IIeHHBEIMM OyMmaraMm, TO
BRIOHpaeTCsd HAHOONBIOAN ¥3 HMEIOIHMXCS AKTYAJBHBIX KPEJHTHBIX PEHTHHTOB BBIIYCKA HOJNTOBOH

HEeHHOH OyMaru # mopy4uTend (rapaHTa).

Moody's S&P Fitch
PeiiTunrosas
Mexaynapoaaas | MexxyHapoaraast | Me:KIyHapoaHas
rpymnna
HIKAJa HIRAJA KA
Baal BBB+ BBB+
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Baa2 BBB BBB Peitrunarosan
Baa3 BBB- BBB- rpynna I
Bal BB+ BB+
PeiiTaarosas
Ba2 BB BB
rpymna 11
Ba3 BB- BB-
B1 B+ B+
PeliTunrosas
B2 B B
rpymna III
B3 B- B-
PeliTuHropasn
bonee au3knil peliTHHT / peHTUHT OTCYTCTBYET
rpynmna IV

Jist nenelt HacTosHieH METOAMKH BRIJIENSKOTCA CHEIYIONIHE ArPperipoBaHHbBIE CEKTOPbLE

IKOHOMHKH,

e (HHAHCOBBIH CEXTOp,

¢ CCKTOP PErHOHAABHBIX W MYHUIVIANBHLIX BLUTYCKOB,

* KOpHOpaTI/IBHLIﬁ CCKTOp:,

*  CEKTOD I'OCYAAPCTBEHHEIX IIEHHBIX OyMar.

erﬂHTHBIﬁ CIIpel IO KaX/A0MY aHaIOTy pacCUYUThIBACTCA B CHCOYIOIEM ITOPALOKE!:

rae,

CrSpread; = YTM; — r;

YTM; — ROXOAHOCTE K NOraleHny/o(gepre i-0r0 aHajuora 1o HEeHe 3aKPBITH;

T; — CTaBKa KpHBOH OeCKYNORHOM I0X0/1HOCTH KazHavelckux oGnurammit CILIA, cooTreTCcTRYHOIIAS

Aate roraineHus/odGepTs! i-oro aganora. CraBka KpuBo# OeCKYMOHHOR JOXOAHOCTH KasHaueHcKux

obmurapmit  CIIIA  onpenenseTcd ¢ NOMOINBE  (YHKITHU

AHAJIMTHYECKOTO areHTcTRa Bloomberg;

«GC I25»

HHGOPMAITHOHHO-

MeananHeIi KpeAWTHELR CHPe]l pacCUATHIBAETCA 32 HocHenHue 20 TOProBeIxX qHEH Ha OCHOBAHUM

TMOJTYYUCHHBIX KPEIHUTHEIX CIIPEIOB AHaN0T0B. HpI/I pacueTe 3HaYeHWs MEHAaHHOIO XPpeHUTHOrC CIIpena

NPOMEKYTOUHBIE OKPYTAeHUA 3Haueuuil CrSpread; He NPOU3BOIATCS, PE3YILTAT PACUETa
OKPYFJLICTCS IO [IPABHIaM MATEMATHYECKOTO OKPYTJICHMUS ¢ TOYHOCTEIO A0 2 3HAKOB HOCJE 3aIATOH.
A eBpoobnuranyii, HOMUHHPORAHHBIX B PYONISX, HCIONE3YeTCH 6e3 H3MEHEHHIH MOIENE [T

OHEHKH CTOMMOCTH POCCHHCKHX oONmuTamuii Ha 3 YpOoBHE.
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