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TEPMMHSBI M ONPEJEJNEHWMS, HCHOJIb3VEMBIE B IIPABIJIAX OIIPEREJTEHIA
CTOMMOCTH YHCTbIX AKTHBOB

CtoumocTh umerbix aktupos (CUA) — BenuuuHa, onpenenfeMas B COOTBETCTBUM
3aKOHOJATENBECTBOM Poccuiickoif ®enepauuy, Kak pasHHLA MEKAYy CTOMMOCTBIO AKTHBOB M
BEJIMUMHOM O0S3aTeNBLCTB, MOAICKAIINAX WCIONHEeHMIO 34 CYeT YKA3aHHBIX aKTHBOB, H& MOMECHT
onpeeaeHAs CTIA_.'

HaGmoaaemasi H JOCTYDHAS OMpikeBas IUIOIMIANKA — TOPToBas ILIONIAIKA poccuiickoit u
(win) mHOCTpaHHOM 61pxKH, 3aKpemieHHan B [Ipasunax onpeaeneHna CYA K xoTopoit y ynpan.ﬁamm‘eﬁ _
KOMIIAHMH €CTh JIOCTYI, KAK HANPAMYIO, TaK H 4epe3 (PUHAHCOBEIX NOCPEIHMKOB. yKaSaHHBI_e:_
GMpXEBLIE IOIAAKY NpyBeaeHB! B TIpuioxennH 3. |

AKTHBHBIH DPBHIHOK — DHHOK, Ha KOTOPOM ONEpal@lil C aKTHBOM HJIH 00f3aTeNbCTBOM
NPOBOAATCA C JOCTATOYHOM 4acToTOH H B JIOCTATOYHOM 00heMe, TO3BOJIIOINEM :ﬁqny,ﬁgjb- .
uHpOpMALHIO 00 OLEHKAX aKTUBOB PUIH O6A3aTENECTE Ha IOCTOAHHOR OCHOBE.

OcHOBHOH PBLINOK — PBIHOK (M3 4HCIIA AKTUBHBIX) C HAHOONBIAM IS COOTBETCTBYIOHIETO
aKTUBA WIH 0053aTeIhCTRA 00BEMOM TOPrOB U YPOBHEM aKTHBHOCTH. '

CrpaBeXuBas CTOAMOCTE — 3TO LieHa, KoTopas Ghia G5l NOMyYeHa HPH POTIAKE aKTHBA Wi
yilayena [pH Tiepeaaye o0A3aTeNbcTBa B X0 OOLIMHON CASNKH HA OCHOBHOM (v waubonee
BEIFOLHOM) PHIHKE Ha JaTy OLEHKH B TEXYIHHX DHIHOMHEIX YCIOBMAX (TO €CTh lieHa BHIX0[3),
HE3aBUCHMO OT TOTO, ABJIAETCH JIM TaKad HeHa HeNOoCPeJCTBEHHO HabmoaeMOol MITH PacCYUTHIBACTCA
¢ HCIONB30BAHUEM JPYTOro METO/a OLIEHKH. .

VYpoBeHb HEHBI NMPH ONpEdeeHHH CIPABCTHBON CTOHMOCTH - YPOBHH HEH pu
OTIpENIENCHIN  CTIPABELTHBOM CTOMMOCTH ONPEXENAOTCS B . COOTBETCTBHH ¢ MEXIYHapONHEIM
cranpapToM unancosoi oryernoctu (IFRS) 13 «Ouenka cripageinBoii CroAMOCTH», BBEACHHEIM B
AeiCTBHE HA TEPPHTOPHH Poccuitckoii Menepauuu NpHKasoM MunncTepcTBa ¢dunancor Poccuiickoi
Depeparin 0T 28.12.2015 N 2178 "O BpeaeHnu MexmyHapoaHbIX CTaH,B;apTOB (})ﬂuaﬂcononl'
OTYETHOCTA H PassacHenmii Mexmynaponﬂmx CTaHOapTOB tl)uHaHCOBon OTUETHOCTH B neficTBIe Ha"
teppuropun Poccuiickoli ®eaepavi v o HpH3HaHHH YTIPATHBIIMMHA CHITY HEKOTOPBIX IPUKA3OB
(oTHEmBHBIX NOJOKEHHH IPHUKA30B) MHHHCTepCTBa thunancos Poccriickoi Denepanmn’;

1-ii ypoBeHb — LicHA aKTHBA WITH 063aTebCTES HA AKTHBHOM PBIHKE.

2-ii ypoBeHnh — LigHa, paccYHTAHHAS HA OCHOBE HAOIOAEMBIX NAHHEIX 1O YKa3aHHOMY MM

AHAJIOTHYHOMY aKTHBY.



3-ii ypOBEHb - igHA, ONPENiCICHHAd Ha OCHOBE HeHAGMOAAEMBIX JAHHEIX HCKIIOUHTSIHHO Ha
OCHOBE PaCcUeTHBIX TOKa3ateNieil B OTHOMCHUH KOHKPETHOTO aKTHBa.

KpeauTHbIi PHCK — PHCK BOSHHKHOBEHMA yOBITKa BCIIEJICTBHE HEUCTIONHEHUA KOH’I‘paFeHTOM

oBs3aTeIBCTE M0 JOTOBOPY, & TAKOKE HEOTIATE! KOHTPArCHTOM OCHOBHOTO JOJITa w/ann Hp{)lleHTOB,

NPUHHTAIOLHXCA B YCTAHOBICHHEIH AOrOBOPOM CPOK.

KpeauTHbIl PeHTHAr — MHCHUC He3aBHCUMOTO PEMTHHrOBOTO areHTCTBa O CHOCOGHOCTI/I -
peliTHHIyeMoro JIHIla  HCHONHATE IlpIdHﬂTble Ha cebq (UHAHCOBBIC oBs13aTeNbCTBA (O €10
KpeiTOCnoCco0HOCTH, dusancoBOl HAZCKHOCTH, ¢uHAHCOBOH YCTOWUHMBOCTH), BEIPAKCHHBIM €.

HCTIONB30BAHUEM peHTHHFOBOH KaTeropuu 1o onpeneﬂeﬂﬂon pBPITI/IHFOBOH IHKale.

OBIIME MOTOKEHMAA

Hacrosmue Ilpapuna omnpeaencHud CUA OTKpHITOTO I1a¢BOr0 HMHBECTHLMOHHOTO donma
PHIHOUHBIX  (PHUHAHCOBRHIX WHCTPYMEHTOB «EPOUH — dona obmaramuit» paspabOoTaHbl B
COOTBETCTBHH ¢ YKazanueM LIeHTpansHoro Banka Poccuiickoii ®egepanun OT 25 asrycra 2015 roa
Ne 3758-V, B COOTBCTCTBUM C DegepanbHLIM 3aKOHOM «O6 VHBECTUIIHOHHBIX (OHIAX» Ne 156-(133 oT
29 Hoa6ps 2001 roga 1 NpUHATEIMHA B COOTBETCTBHH ¢ HHMH HOpMaTHBHBIMH aKTaMy.

Hacrosmpue [Ipasuna onpeaenerus CUA NMPUMEHAIOTCH © «I» man 2019 ropa. _

Vamenerns 1 AononHenus B HacToawye Ilpapnna onpenenenua CHA MOTYT OBITh BHECEHH B
CIYHasX, YCTAHOBNEHHEIX HOPMATHBHEIMU npaBOBmMﬁ axtaMu. B ciyuae HeoOXONUMOCTH BHECEHUA -
p3MeHeHHH W joronHenuii B Tlpapuia ONpeieeHI CUA K HEM [PAIAragTes MOSCHEHHS NpHIHH
BHECEHHS TAKUX J3MeHeHui U AOMOTHeHMH W yKa3blBaeTCa [aTa Hauaia IPUMEHEHUA n_:’.MBHeHuifx "

JOTOJHEHUH B HACTOAIIAE [Ipaguna onpepeacHus CYA.
HOPAIOK OHNPEJAEJEHNSA CHA " CPE,I[I—IEI‘OJ.(OB()ﬁ CUA.

CUA paccuMTHIBAETCA TO COCTOAHHIO HA 23:59: 59 IaTEL, TO COCTOAHHIO HA KOTOPYIO
onpepemsiercs  CHA, ¢ yderomM NanHbIX, PACKPHITHIX HA YKasaHHylo Jatry B ,IlOCTyﬂHLIX i
YIpaBIgIOeH KOMIAHHN HCTOUHAKAX BHE 3aBHCUMOCTH OT YaCOBOro noica.

CUA onpegensercs He TO3jHee paGouero JHd, CEAyIOmero 3a HHEM, 10 COCTOSHUIO Ha
KOTOPBIN OGyLLI,eCTBHﬂeTCﬂ onpeneaeHne CUA. _ _

CYA ompezensercs Kak pasuana MEKLy CTOMMOCTBIO AKTHBOB U 06ﬂ3aTe-nBCTB"i{é MOMeHT -
omnpeAeIeHAA CUYA B COOTBETCTBHH ¢ HACTOALINMH IlpaBunaMu onpeneneﬂnﬂ CUA. BT

CUA onpenensietcs (ata onpeeneHus CUA):



Ha 1aTy 3aBepileHus (OKOHYaHK) GOpMHPOBAHIL NACBOTC WHBECTHUHMOHHOTO QOHAR;

B C/lydac OPUOCTAHOBICHUA BBLAAIH, [Oralenys ¥ ofMeHa HHBCCTHIMOHHBIX 11aeB - Ha JaTy
BO300HOB/ICHNUA MX BBIJauH, MOTAICHHA U OGMGHa, '

B Caydae NpeKPaICHNA 1acBoro I/IHBCCTI/ILIHOHHOFO (I)OHI[a - Ha jJary BO3ZHUKHOBEHHS OCHOBaHNA

€r0 MPeKpalleHIs;

|
I
|
Ha JaTty, TIpe M ECTBYIOIILYIO Jarc nepexonait (l)DH,E[a H3 O,IJ,HOPI yI'lpaBJ]ﬂI-OIlleIfI KOMIIAHKWH B Ilp}’I’YIO

YNpaBIAioy> KOMIGHMO MM M3 ofIHOIO
CTICHMAJI3MPOBAHHEI JEN03UTapUH.

CcHeHany3npoBaHioro Jeno3uTtapys B ,npyrou

JocIe 3aBepenns (OKOHanys) GopMupoBalus ka1 pabodHii IeHb;

Cpeaneropoeas CUA (nanee - CI'CUA) Ha mo6oii JeHs OTpe/ieniIeTcs B IOPAKE:

- xak orHomenue cyMMel CUA Ha Kauupii paboumii JeHb KATEHAapHOro roja (cCJIPI Ha

pabouriii JeHb KANCHJAPHOTO rojia CYA He olpeaensnach - Ha HOCHeNHui JeHb ¢e otpeneneHns,

npe ALICCTBYIOLHIE TAKOMY JIHI0) ¢ Hauana rosa (c

ATHI 3aBepUICHMs (OKOHYAHHNA) bopMIPOBAHHKA) 10

matbl pacyera CI'CHA x qucny pabouux AHeH B roxy.

B uessx onpenenerus CICHA [aToli, 33 KOTOPYIO onpenemle'rc;,[ CYA, noHuMAaroTes BCe AaThi

onpesenennd CHA, ykasauHble B HACTOAIIAX Tpapuiax onpenenenns CHA.

CUA, & tom umcae CICHA, a Taiokp pacHeTHad CTOMMOCTE  MHBECTHUHOHHOrO Imas

onpeendAloTcs ¢ TOYHOCTBIO [0 ABYX ‘3gaKOB TNOCE  3AMATOM, € NPHMEHCHHOM .[paBiil

MaTeMaTH‘{eCKOFO OKpyTJIeHHUA,

KPUTEPUY IPU3HAHASA (IPEKPAIITEHHA NPU3HAHUS) AKTABOB

(OBSI3A

EJbCTB)

AxtuBsl (0053aTENbCTBA) TPUHUMAIOTC] K PacueTy CUA s ciydae HX [pH3HaHAA B

cootpercteri ¢ MCPO, neiicTBYIOIUMH Ha TCPPUTOPKM Poccuiickoii Gepepaliim.

Kpurepyu npusHaHMS (Tpexpailenus NpH3HAHKWA) AKTUBOB (OﬁﬂBaTeﬂBCTB) B COCTABE BKTHBOB

(0Gx13aTeNECTE) NPCICTABIICHEL B [IpwiioxKeHry 6

13.

METO/bI OIPEAEJEHWS CTO HMOCTH AKTHBOB M OBSA3BATEJNLCTB

CTouMOCTh AaKTHBOB H obs3aTENIRCTR

OTIPeaSNAOTCA o CIIpaBe,ZUlIfIBOﬁ CTOUMOCTH B

coorsercreun ¢ MC®O. CrouMoCcTh aKTHBOB, B TOM HHMCIC onpeeNeHHas Ha OCHOBAHHH OTHCTA

4




OITEHIIUKA, COCTABIEHHOTO B COOTBETCTBHM © TpeﬁoBaHmiMﬂ Qe mepaibHOro 3aK0HA OT 29 mrons 1998 -
roga Nel135-®3 «O0 oueHOYHOH AESTEABHOCTH B Poccuiickoii Denepalliny, onpe,uenﬂeTc;; 663 yqe'ra:
HAJIOTOB, KOTOPHIE YIIIAYHBAKOTCA B COOTBETCTBHH € 3aKOHOAATENBCTBOM PoccHHACKOH (I)enepauun WITH |
HMHOCTPaHHOTO rOCY1apeTBa NPy TIpHOBPETEHAHHN | PEaNi3alliyl YKA3aHHBIX aKTHEOB. _

CTOMMOCTD 8KTHBA MOMKET ONPEACIATHCSA Ha OCHOBAHHM OTHCTA OLEHIKMKA, €CITH TaKOH OTHeT
COCTABJIeH OIEHIMKOM, B OTHOIIEHHH KOTOPOIO CO CTOPOHH camoperynnpyemmx. opraunsauplifi'.
OLEHIMKOB HE MPUMCHAINCH B TCUeHME IBYX JeT B KONHYECTBE JBYX : u Goee pa3 Mepsl
JECHMITMBAPHOTO  BO3NEACTBUsA, HPEAYCMOTPCHHEIC DenepalbHBIM  3aKOHOM «00 omeHOUHOM
nesitenbHOCTH B Poccnickoil Qeepaliany, a TAKIKE BHYTPEHHHUMH JOKyMEHTaMH CaMOpETyIHpYEeMBIX
oprasvsaLii OLEHIWKOB, M CTRK OCYLICCTRICHHA OLICHOYHOM AeATENBHOCTH KOTOPOTO COCTABIACT HE
MEHee TPeX. JIET.

B ciyuae onpeaeleHus CTOMMOCTH alc'maa Ha OCHOBAHMM OTUETA OLCHIIMKA JaTa OLCHKH
noIbKHA OBITH He paree [HecT MeCALCB 10 ATHL, IO COCTOSHUIO Ha KOTOPYIO ONPEACIACTCH CYA. Ilpu
5TOM CTOMMOCTh KTHBA OINPEeNeIACTCA Ha OCHOBAHHI OCTYNHOTO HA MOMEHT OMNpe/eICHUS CHA |
OTUETA OLCHIIMKA C JATOH OLECHKH naubonee BONH3KOM K JiaTe ONpeReIcHUA GTOHMOCTH aKTHBa
COCTaBIIGHHOTO ¢ cobmoeHneM TpeSoBanuii HOPMATHBHLIX IPABOBEIX aKTOB. ‘ -

B cnyuae onpe,nenennﬂ CTOHMOCTH aKT1Ba Ha OCHOBAHHMH OT4eTa OLEHILIAKA 1 IPH STOM nocrie
IaThl OUEHKH MMEJIO MECTO nabmoaaeMoe coOblTHE, npnnogmmee K CYIIECTBEHHOMY. yBequeHmo -
KpeIMTHOTO PHUCKA 110 OLEHHBASMOMY AKTHBY MJM K CYIIECTBEHHOMY H3MCHCHUIO. XapaKTepHCTHK
AKTHMBA, KOTOpHIE TPUHUMATICE BO BHUMAHHE OLIHIIMKOM B IPOLECCe MOATOTOBKH ToCeAHEro Mo
BpeMEHH OTUETA OLIGHKH, CHpaBe/IiBas CTOMMOCTE aKTHB2 HOJDKHA OTIPE/IENATECS HA OCHOBAHHMH
OquTa OLEHKM, YYHTHIBAIOUIETO TAKOC coOrITHE. l'Iepequb aKTMBOB, CTIpaBeJ/MBat CTOHMOCTS -
KOTOpbIX OMPEJE/SIeTCA Ha OCHOBARNN OTuéTa OLEHIIHMKA, CONEPHKUTCA B Hpunomennu L.

CTOMMOCTH AKTHBOB M BeIWUnHA 00S34TENRCTB, BEIpaKeHHas B WHOCTPaHHOH BamloTe,
NPUHUMAETCS B PacqeT CiA e pyOIAX Mo Kypey LleHTpanLHoro Ganka Poccuiickoi (Denepaunu Ha
Jaary onpe;[eneﬂm MX CIIpaBeIIMBOH CTOUMOCTH. _ _ _

B cnyuae eciu lleHTpansHBIM GaHKOM Poccuﬁcx{oi»’l Denepaiyy - HE YCT2HOBICH lcypé '
HHOCTpaHHOH RAJIOTHL, B KOTOPOH BEIPakeHa CTOMMOCTR aKTHBOB (06:13aTenBCTB), K py6mio, TO
MCTIONB3YETCS COOTHOMICHHE MEXIY KypeoM HHOCTPaHHOMN BAIOTH K pybaem, onpe,aenaemoe Ha.'
OCHOBE Kypca 3THX BamoT MO OTHOUICHUIO K aMepHKaHCKOMY JoJUiapy (USD) (Kpocc Kypc '
WHOCTPAHHOM BAJIOTEI, onpe;neneﬂﬂon yepes aMepHKchmn nonnap (USD)).Meronuxa onpeneneﬂuﬂ

crpaBe/THBOH CTOMMOGCTY aKTHBOB (06A3aTENECTB) MPEACTABIICHA B prmon{enun 2,7- 19.



NMOPSITOK PACYETA BEJTUTHHbI PE3EPBA HA BBITLIATY BOSHATPAKIEHHSA n
I/ICIIOJIIBOBAHHH TAKOI'O PESEPBA, A TAKKE MIOPSIAOK YYETA |
BO3HATPAXKIEHUI 1 PACXOJ0B, CBSI3AHHBIX C JOBEPHTEJLHBIM
VHPABJEHUEM ITAD

Peseps Ha BBEILIATY BO3HATPAKACHHSA dopmupyeTcs OTAENBHO B YaCTH pescpea 1 BHILIATY
BO3HATPKACHIA ynpapasolell KOMMaHWd ¥ B HAcTM pesepBa Ha BRIIATY COBOKYIHOTO
BOZHAIPAKIEHHS CHCIMANM3MPOBAHHOMY [ICIO3UTAPHIO, ay,nwropclcoﬁ opraﬂmauuﬁ, oueHmHKy,' "
JHLY, OCYIECTBIALOMEMY Be[ICHHE PEeCTpa BNajCIbIeB MBBECTHLIOHHAIX Naeck (Aajiee — pesepB Hﬁ.
BHITJIATY NPOYKX BOBHAIPAKACHHUIT). _ '
Pe3epB Ha BHIIUIATY BO3HATPaKICHAH HAYUCIACTCH 1 OTpaXKaeTes B COCTaBe 0043aTENbCTB B TEUCHUE
OTUETHOrO roja ¢ HamGonee mosjseli w3 ABYX Jar — AaThl Hadald KaJIEHJApHOTO ToAd Wik Jizifrp_l _
saBepIIeHK (OKOHYAHHS) POPMUPOBAHNAA - 10 |

JaThl OKOHYAHKS KaNEHIAPHOro rozia;

JaTHl BOSHUKHOBEHHUS OCHOBAHMS A NPCKPAICHHA (BKIEOUHTENBHO). B YACTH PE3EPBA HA
BHITIATY BOIHATPAXICHHS YIPaBIIIoILeH KOMIAHIH; | .

naubonee NO3AHEH U3 ABYX JAT 1P} BPEKPAICHHM - 1aTH oxd_nqaﬂus[ npueMa TpeboBanni
KpeJUTOPOB I JATH OKOHUAHNS Peann3allnd Beero UMYILECTRA. _
Peseps Ha BHILIATY BOZHATPAKACHHAH, ONpEJENeHHBIH HCXOMA 13 pasmepa . BOSHAIPAXKACHHUS,
npeyCMOTPEHHOTO  TpaBUJaMu  JIOBEPUTEIBHOTO yOpaBieHus, B TeUeHME  OTHETHOTO ro;La
HAUMCIAETCS HADACTAIOLAM WIOTOM M OTPAXAeTcs B COCTABC OﬁﬁBaTeIleTB Ha KXNIYTO ,ua'ry
onpeenenns CUA, npenycMOTPEHHYIO [TpaBunaMy onpeieNieHHs CTOHMOCTH qncmx aKTHBOB. Al
Pesepp Ha BHINJIATY BO3HATPAXKICHUA YNpaB/SIOMEH KOMIAHUA H pesepB Ha BEHIINATY npotmx :
RO3HATPAXACHMI, B cCilyuae, eciu pasMep Takux BO3HATPAKJCHHE OMpPeJE/IIeTCA MCXOAA W3
cpennerogosoli CHA (manee — CTCYA), paccUuTIBAIOTCA OTALIBHO IO KaKaoi 4acTH pesepBa B
CrAYIONIeM MOPsIKe: | '

Ha nepshiil pabounil JeHE OTYETHOrO FOA:

paci

S, = CHA™ x,
D

rie:

s,

i~ CyMMa HaYMCJIEHH] pe3epBa Ha epablil pabounil JeHb OTIETHOTO rojia;

D . xomuuectBo paGounx JHEH B TEKYLICM KalcHAapHOM roay;



CyAr SR " '
1 - pacueTHas (mpoMexyTouHas) BeTHIHHA CYA Ha nepBblif pabounii JeHb OTYETHOro T0Ad, B

o S, "
KOTOpEIN HAUYUCIICSTCH Pe3Eps ¢, onpeaenentas ¢ TOYHOCTEIO 10 7 — X 3HAKOB Mocje 3aIsiToH 110

dopmyne:
Axmusvt, —~ Ky
X, +X

(1 + et D apn )

C%lpacq -

Axmusy_ pacueTHas BENIMYUHA AKTHBOB, BKmMOUad IeGUTOPCKYIO  33J0MKCHHOCTD Ha DepBhiH
paboumii JeHb OT4ETHOrO roja. TleGUTOpCKYIO 3aI0/DKEHHOCTD Ha repsriil pabounii JEHb OqurHoro
roga HEOOXOMMMO YYMTHIBATE A0 HAGMCICHWA BO3HATPAXKICHHH © pe3epsa  Ha erma'ry' :
BOZHATPAXKISHNA 38 IIepBEI pabounii ieHb OTHETHOrO To/a. B ciiydae OIIaTH B NEpBEHIH pabounil 1eHb
OTUETHOTO TOJA BO3HATPAXASHHN, HAYHCICHHBIX B neppeit pabounil KeHb OTYETHOrO Troja,
HEOGXOMMO TIPH OTIPE/ICNCHIH PACUETHON BE/IMUMEE AKTHBOB Ha nepBrii pabounii AeHb OTYETHOTO
roa YBENMYUTE CYMMY aKTHBOB HA CyMMY yIUTa4EHHBIX poaHarpakaeHuii B nepshi pabouuii JeHs

OTYETHOI'O roja.

Kmy BeJTHYMHA KPeIUTOPCKOM 3810KSHHOCTH fes yuera HAUUCIEHHBIX BO3HAIPAKACHHH HA nepeLli
paboynii IeHE OTHETHOTO TOMR.

X - IpouieHTHasA CTaBKa, COOTBETCTBYIOMIA:

X . . ..
VKr . pazMep BO3HATPAXCHHMs YIPaBIAIOMEH xomnannn othocutenbHo CI'CHA, yeTaHOBICHHEIHM
IpaBUIAMH AOBEPUTENBHOIO YNPaBICHH! (B monfx), AeHcTRyIOIMi  Ha nepBseiit paGounit JeHb

OTUETHOYO I'0J3a,

PR _ GoBOKYIHEIH pasMep BosHarpaxieHui CNelHaTH3UPOBaHHOMY JCTIO3HTAPHIO, AYANTOPCKOH
OpraHu3alid, OLEHINMKy, A JMILY, OCYILIECTRISIOMEMY  BEJCHHE peecTpa BjIaeNbIEB
HHBECTHIMOHHEIX I1a€B, OTHOCHTEILHO CT'CYA, YCTaHOBIEHHBIH MpaBMIaAMH " JOBEPUTEABHOTO.

ynpasiaeHus (B AONIX), AeHCTByIOIMi Ha nepBbiii paboumii JeHb OTHETHOTO roja;

X, o o ., o -

» - KabiCIAA TPOTICHTHAS CTABKA, NefiCTROBABIAS Ha riepBhili pabOUHE ASHh OTICTHOTO roxa
x KR + ‘xnpn

Juawenme | 1+ P | He OKpyrsercs.



S_ pacs -
OprI‘J'IeHI/Ie npH pacucTe N CqA} l'[pOHSBO,H,PlTCﬂ Ha KOKIOM ICHCTBHHA o 2-X 3HaKOB TIOCIC

3arATOMH,

na apyrue auy onpenenenus CHA (3a UCKITIOYEHHEM TIEPBOTO Pabo4ero AHs 0TIETHOTO rona):

(ang""‘wic%,) i(ann) -t

S‘ 1=1 % n=l _

a D T, o

rie:
k — TOPANKOBBIA HOMEP KAKJAOTO HATMCICHHA Pe3CcpRa B OTYETHOM TOJY, NPHHHMAIOIHA

spauenus ot 1 1o i. k=i — opsAnKoBsIA HOMEp MOC/ISAHEr0 (TeKyLICro) HAUUCIICHAA PE3ePBa;

k. cyMma Kaxaoro MpoH3BeIeHHOro B TCKYLUEM OTYETHOM IOy HAaUHCICHUA pe3epsa,

{ - cyMMa 0YepeHOoro (TeKyLUero) RauncieHus pesepaa B TEKYILEM OTYETHOM TOLY;
D . xommuecTso paboumx AHeil B TEKYILEM KaleHIapHOM roiy,

/ = KOIMYECTBO pa6oqnx ,[[Hef;l nepuoaa, OnpeacIieHHoro € Hayana TeKymero OTHETHOTO IoJa

70 (BKJOUas) AaThl HAUHCICHHS PE3epBa t

t — opsAKOBEI HOMEp pabouero JiHs, NPUHANIENKALIETO NepHO/LY, 33 KOTOPEIH OTpeseNeHo

|, IpuHMMaroLEit 3HaUeHK OT 1 1o d. t=d — mopsAKxoBEIit HOMEP pabotuero JHA HATHCICHUA pesepBa

Si.

cY. . o
4. CTOMMOCTH YHMCTHIX AKTHBOB [0 COCTOAHMIO HA KOHELl KaiIoro paGouero 1Ha t, 3a-
nermoueHeM gaa d. Ecan Ha paboynii 1eHb 'CUYA He ompefielieHa, oHa NpAHKMAETCH PABHOH CHA
38 NPEUIECTRYIOMIMI THIO t pabouni AeHb TeKYLIETO OTYETHOTO ToJa.

pacy ~
CH4 7™ . pacuerHas (MpoMexyTodHas) BENWYHHA CYA Ha jary d, B KOTOPOH HAYHCIAETCA

peseps ! , OIpENeNenHas ¢ TOUHOCTLIO 0 2-x 3HAKOB FIOCTE 3aTATOH o QopMmyie:



Z(xy,mT ) Z(x,,pnT )
)

o . | (n—l . + n=l
S | T, T,
(Axmugor, —Km, +8,)~ () CH4,* ’ )
CqupaG‘i = k=1 - t=1 : D .
Z(xyu'n n ) z(xnpn r
( n=|
T, T,
I+ : '
( D ) o .

Axmuey_ pacueTHas BE/ITHHA AKTHBOB, BKIIOYAA eBHTOPCKYIO 33 I0JDKEHHOCTE Ha AaTy d.
TleGUTOPCKYIO 320/PKEHHOCTR Ha JIATY d HeoBxouMMO YUMTHIBATE 10 HAHCHCHHA BOSHArPAXICHHH 1
pesepsa Ha BEITIATY BOSHArPAKICHI 33 [ATy d. B ciyuae oruiats! B 1aty d yIpaBmstoeH KoMITaHueH
pO3HATpANCACHK}, HAUMCIEHHBIX B JaTy d, HeOBXOAUMO IPH OTPEACICHHH pacquHon BGJ'[PI‘-IHHBI

AKTHBOB Ha NaTy ¢ YBEIHUATE CYMMY AKTUBOB Ha CYMMY yIUTa4eHHBIX Bosﬁarpaﬁcneumﬂ B ,uaTy d

Km,

- BeNMYAHA KPEAWTOPCKOH 3a0/KEHHOCTH Ge3 yuera HaYUCISHHBIX BOSHanailcneHuﬁ;
ua jaty d, BKmOUAd OCTATOK Pe3epBa Ha BHILIATY po3HArpaXicHus Ha aary.d-1, Tae d-1 —pabounit
JieHb, TIPeIUECTBYIOLLNHA AaTe d.

i1 ‘

2.5 . | | .

1 - oBIIaf CyMMa Pe3epBOB Ha BHIIUIATY BOSHATPAKACHHA, HAYMCACHHBIX C Hayajia roja a0

nate d.

* - OpOLCHTHAA ¢Tapka, COOTBETCTBYIOLAA.

X . L S
YKn . pasMep BO3HarpaxIcHUA yOpaBnsoIell  KOMIaH1H ornocurensio  CICUA,

YCTaHOBJICHHBIH TpABHIaMy JOBEPHTEIBHOIO YIIPaBICHUA (B momax), AGHCTBYIOIME B TCHEHAC

nepuoja  ‘;
X on ST
_ - COBOKYNHEIA pasmep BO3HArpaieHuii CleUATH3UPOBAHHOMY  JSHOBUTAPHIO,
AY/AMTOPCKOH OPraHu3aIMH, OLSHINKKY, W JHLY, OCYIIECTRIAOLIEMY BEJIHHC PeecTpa BJIajIeNbLCE

HHBECTHIAOHHEIX IaeB, OTHOCHTCIBHO CI'CUA, ycTaHOBHeHHmu HpaBHHaMH J],OBeprlTeJILHOI‘O

ynpasnenust (B NOILIX), ACHCTBYIOIUH B TEIEHHE NICPUHOA N

N — KOJI-BO CTABOK, JCHCTBOBABIINX B OTHCTHOMY TOZLY;

X .. - . ,
7. kaKaas POUEHTHA CTaBKa, IeiicTBOBAaBIUAs B TEUEHHUC TIEPHOIRA L



T

. . X . -
" . KOIMYECTRO paboduX fuel Nepuoa, B KOTOPOM JIeHCTBOBANA CTaBKA r, IpHHaAIeKAICe

N
T, 21;
nepuony ', TAS n=l
> Gyl ) Y G, [ Z(xy,mT) Z(me) \
( n=l n—-l ) ( n=1 + n=1
T, T, | T, T,
Eg:i(xn.rh). D ; 1 + ’ D

3uayeHus ;
. Tj

S, pce . _
OxpyrieHude Tpu pacyere ' H CY4 ™ ppoM3BOAMTCH HA KAXIAOM ACHCTBUM [0 2-X 3HAKOB

He OKPYTIAIOTCA.

TIo¢I€ 3anATOMH. . _

Pasmep chopMHPOBAHHOTO pesepBa Ha BEILIATY Bosﬂarpamneﬂm YMEHBIIACTCA HA CYMMBL
UAUHCICHHOTO B TEUYEHHE OTYETHOTO TOJA BOBHATPKACHNS  YIpaBILlomed  KOMIAHMH,
CTeUHaNM3APOBAHHOMY  ASNO3HTapHio, ayUTOPCKOH ~ OpraHM3auuy, — OLSHIIHKY, n oy,
OCYIIECTRIOMEMY BEJ(EHKE PEeCTpa BAAJCILIER HEBECTUIIOHHEBIX T1aeB. _

He HCMOIH30BAHHEIL B TEUCHHE OTHETHOrO TOJa Pe3epB Ha annaTy Boaﬁarpaﬁcné'ﬁﬁsk'. -
IO/IEIKHT BOCCTARHOBIEHMIO [0 OKOHYAHH0 OTYETHOrO roja, Ho He HOB,&H@E-HepBOFO pabouero ABs
roga, CIEAYIOIEr0 33 OTYETHBIM, M [PH3HACTCA B cocTaBe  TPOYMK JOXONOB. YKasaHHoe

BOCCTAHORJICHHE OTPAKAESTCH IPH IIEPBOM onpenenenny CUA B rofy clieayiomeM 3 OTUETHBIM FOIOM.

HOP}I,I[OK ONPE/EJIEHUSI CTOUMOCTH AMYIIECTBA, TEPEJIAHHOI'O B |
OILIATY HHBECTHITMOHHBIX ITAEB .

CrommocTs HMYLICCTEA, nepeJaHHOro B OTUIaTy MHBECTHIHOHHRIX. TTaCB, ‘ompefienseTcs B
COOTBETCTBHH C TpebopanuaME Dejepanbioro 3aKoHa «O6 MHBECTHLHOHHBIX (QOHIAXY, NPUHATHIX B: _
COOTBETCTBUM C HHM HOPMATHBHBIX aKTOB, TpeOoBaHyUAMA Y Ka3aHUA TTpapiiaMH JOBCPHTEIIEHOTO
YIIpABIEHKST COMJIACHO METOJAM OTIPCIEICHHA CTOMMOCTH AKTHBOB, TIPEAYCMOTPEHHEIM HACTOALINMH
ITpapunaMy ONpeeICHHA CUA. | |

CTOWMOCTh UMYILIECTBA, nepep,aﬂﬂom B OILIATY I/IHBBCTMLIHOHHBIX niaés, onpenenaeTcsl Ha na'ry

nepega4n TAKOTO HMYHI,GCTB& B OILIaTy I/IHBGCTI{I_LI,PIOHHBIX r[aeB, 3a HCKJ’!IO‘IGHHGM cnyqaeB.
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OTpe/IeneHiA CTOMMOCTH UMYIISCTBa, flepeAARHOTO B OFLIATY MHBECTHIMOHHLIX TIaCB, 3 OCHOBaHHH
OTYETa OLEHIIAKA. |
~ Jlara, HO COCTOAHHIO Ha KOTOPYIO OlIPENenAeTcs CTOMMOCTD AMYILECTRA, TEPEJAHHOTO B
OIIATY MHBECTHIMOHHEIX HacB, HA OCHOBAHMY OTIETA OIEHIIKA, HE MOXKET OBITh paHee TPEX MECALCE
[0 JaThl Iepeaavyn TAKOTO UMYLLECTBA B OIJIATY MHBECTHIWOHHBIX [14CB 1 ge Mo3AHee JaThl mepenavn
TAKOrO UMYIIECTBA B OTUIATY MHBECTHUMONHEIX naéB.. - _
CTOMMOCTS AMYIIECTBA, TEPeJaHHoro B OmIatry MHBCCTULIHOHHBIX ﬁaeB, onpefeNseTcs 10

COCTOSHIIO Ha 23:59:59 Ha maTy Iepe/aun HMymecTsa B OTLIATY WHBECTALHOHHBIX naes.

IOPSIIOK YPEL'Y,IHPOBAHUSE P ASHOTJTACHIT MEXKIY VIIPAB/ISTIOMER
KOMIIAHHMES A CTIEIAAJIM3APOBAHHBIM JETO3UTAPAEM IPHL -
ONPEEJEHUA CYA

[Ipu oGHApyXEeHHH PACKOXK/ICHHH B pacyeTe CTOMMOCTH YHCTEIX AKTMBOB, TPOMBBEHEHHEIM
Crelunaii3ApOBaHHEIM JIEBO3UTApHeM 1 Vnpannmomem ‘KOMMasH¥i, YTupaBIsomeil KOMTIAHUH
HeoGXOIAMO B KpaTqanmuu CpOK TPEATpPUNHATE BCO HEOBXOIUMEIE MEpHI L yperynﬂpoaanm
BOSHMKIIHX paaﬂornacnu. CropoHs sripase 10TpeGOBATSL APYT Y Apyra o0He J.l,OKYMeHTBI (w ux
KOTHH), MOATBEPIKAAFOLINE @amm HanpaBIeHM/ TIOIyICHEA pacnopsmceﬁnu Tio cueTaM, a Ta.K)Ke HHBIX
JOKYMEHTOB, HEOGXOMUMBIX JUiA BEIACHCHYA TIpHHAHBL 1 YCTPaHeHUS o0HapyXeHHBIX pacxo;xneﬂuu

‘B ciyuae He JOCTUHCHHA yperynﬂpoaaﬂnﬂ pacxoxcHul B pacuere CTOMMOCTH YHCTHIX
aKTHBOB, Cneumannsnpoaaﬂﬂmu | jemosuTapuii U YIpaBIOIA I{OMHaHHSI COCTABJIAIOT KT O
_ npnqnﬂax PACcXOMIeHNs JaHHbx B CrpaBke 0 CTOMMOCTH YHCTHIX aKTHBOB. '

IIpn  OOHAPYXKCHHH pacxoXIeHWii B pacuere  CTOMMOCTH YMCTHIX  BKTHBOB,
CIIeLUAM3HPOBAHHbIH JIETIO3ATAPUA U3BOIACT bagx Poccun 0 HGBOBMO}KHOCTH TIPOM3BECTH _gn,epgy.

pacyeToB CTOMMOCTH YMCTHIX AKTUBOB. : . S
IEPEPACUET CUA

B coyuasx M3MEHeHA NAHHBIX, 18 OCHOBAHHM kompmx Onlna onpejenena CTOHMOCTB YHCTHIX
AKTHBOB, CTOMMOCTH YHCTBIX aKTHBOB no,[memm nepepacdery. . _ '

_ Ecau BEBACHHOE OTK.TIOHGHPIG HCI’[OHBSOBaHHOH B pacyeTe CTOMMOCTH aKTHBA (O6H3&TGJIBCTBa)

cocrasnser menee dem 0,1% goppektHoii CHA, W OTKIOHCHWE CUA ma 5TOT MOMEHT DacieTa

cocrapnser menee 0,1% koppexrnoit CUA, Vipagisiolas KOMIaHus H Cneuuanusnpoaanﬂmn
_ _ et .



JETIO3UTAPHIL ONPENIENSIOT, He NPUBCIIO JIH BEIIBCHHOE OTKIOHEHNE K TIOCIEYIOIIM OTKIOHEHUSM,
B YACTH NCIOJE30BaHHON B pacyeTe CTOWMOCTH aKTHBA (obazatenscTea) 1 CUA, COCTaBJ'[ﬂIOIIII/lM_
menee 0,1% Koppelc'r}lom CYA u He mnpoussonar riepecuer CUA u pacyeTHON CTOUMOCTH o;moro '
MHBECTHIMOHHOTO 185, THCAA HHBECTHIMOHHBIX TIACH HA IMLICBBIX CYETaxX BIAICTBLEB. Vnpasmromaﬂ
KOMNaHKs ¥ ClenMaN3HPOBAHHbIA NeNO3HTAPHi 00s3aHb! NPUHATE MEPE! UL npenompameﬂm ero

MOBTOPEHUA,

12




Tpunoxkenwne 1

NEPEYEHL AKTHBO]:S, IO TEXAIIAX OILEHKE OIEAIIHKOM

Ha ocHOBaHUH O0THETA OLICHIUMKA OLCHHBAIOTCA CleRYIOIHE AKTUBBL

OpbIM HEBO3MOMXHB] UHLIC cnocoORl OLICHKH

TlentEIe Gymary ¥ QUHAHCOBEIE MHCTPYMCHTEL no
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- Mpnaoxende 2

MOJE/I ONEHKE CTOMMOCTH [EHHBIX BYMAT

AKTHBHBIM PHIHKOM JUIA HEHHBIX Oymar, nonym,eﬁﬁblx K TopraM Ha POCCHHACKOH W
MHOCTpaHHOH OupXe, 32 HCKIHIOUEHUEM o0 muranui BHEIEHX oﬁnnraumHHblx BaHMOB PoccuiicKof
Gejepatui; AOITOBHIX HEHHRIX GyMar KHOCTPaHHBIX TOCYAAPCTB; enpooﬁmrauuu PIHOCTpaHHBIX
SMHTEHTOB, JOJIOBBIX LEHHBIX Gymar WHOCTPAHHBIX TOCYAAPCTE; LeHABIX GyMar MEXIyHapOIHBIX
(pMHABCOBHIX OPraHM3alA MIPH3HACTCA AOCTYIHAA 1 nabioaeman Cupienas NAOIAAKA (poccuiickas
WA wHOCTpaHHas GHPIKU K3 COHUCKA, yerapoeneHroro 1lpasniamMu onpenenexisn CUA), B ciydae
COOTBETCTRHS OAHOBPEMEHHO CTIEYIOLIMM KPHTEPUAM Ha AaTy OnpeneneH s CUA:

- uemsas Oymara- JONMyLIeHa K. TOpraM Ha pocCHICKO W MHOCTpaHHoOl GupiKe,
HpHBe,LleHI-[OPl B [punosKeH:HM 3 HACTOALMX NPaBUT, . | _ S

. paiuaud IeHbl (KOTMPOBKH) Ha [Jary ONpencieHii CHpaBe/THBOH crouMo'cm' (B.

_cnyuae, eCHd Ha BCEX JOCTYIHBIX M HaOMoJaeMBIX OUPKEBBIX. TLIOMALKAX Gmn '
_ HETOPTOBEIH ne_ms wa pary onpenenenns CHA — aHaTusupyroTCd JIAHHRHIE nociaeHero
TOPrOBOTO JIHA HA JGHHBIX LIOIANKAX);

_  KONRYECTBO cIenoK 3a mocxeutue 10 (roproeuix) AHeH — 10 (necaTs) U bonee. Janasti
IyHKT He pAMeHsieTcA B cnyuae, eca XoTi Obl OJHA Ouprka W3 CIIMCKA,
yCTaHOBJleHH()ro B Hpunomeﬂun 3 HacTOAIMUX TIpasin onpeneﬁeﬁuﬂ, CYA, ne

| pacKpHIBACT JAAHHEIE O, KonmecTBe CAENOK; |

| . .
- conmcynﬂr,m o6heM CHENOK 32 nocne;mue 10 TOpFOBBIX nuedt npessicun 500 000. -

|
(HH'I‘LCOT THICAY) pyOnel (unn COOTBeTcTBylomuH pyOneBELH SKBHBAEHT NO- Kypey
bauka Poccun Ha aary OTpeACNeHU AKTHBHOTO PHIHKA, ECITH 06BeEM CHENOK OonNpedcneH

B MHOCTPAHHOH BaJIOTE).

s ONECHKH cnpaBe;muBom CTOMMOCTH LIeHHEIX Oymar B LeAdX H_aCTOS_II.ILIrIX IpaBHIl OCHOBHEIM PHIHKOM -
NpH3HAETCA: x ' . : L L

14.



Poccniickre ueHnbie Gymaru
| B caydae ecnu MockoBeKas Gupka He ABIASTCS AKTHBHAIM

| KoxmyecTBy LeHHBIX OGymar. WMCIONB3yeTcd uHpopManHs : 00
- oObeMe CHENOK: B JICHCHHOM ppipaKeHEy. [Ipy paBeHCTBe |

BCKAA OMPIKA ECITH OHA SBIETCA aKTHBIGIM PHIHKOM.

Mocko

PHIHKOM — pOCCHICKas GUpIKa U3 YKCIA AKTABHAIX PEIHKOE, 1o |
KOTOpOi omnpeaencH nauGonpumil o0mui 00BEM CHENOK Mo |
KOAMUECTRY UEHHBIX OyMar 3a npempyyme 10 {necsTn)
TOPIrOBBIX AHCH. o ‘

Ilpyn = OTCYTICTBHM pndopmauun 00 - obpeMe  CACAOK :no_"

00LeMa CAETOK Ha PasjiIHBIX poccrifckux GUpKax OCHOBHEIM
PBHIHKOM ~ CUMTAETCA poccuifickas  Gupxa © HanOOJIBIIIM |
KORUUECTBOM CIE/OK 33 JAHHEI MEPUOLL '

MuocTpanHbie NEHHbIe
oymaru

WuocTpaHHad MIH poccuiickas Oupia u3 dMCAa AKTHBHBIX
PHILKOB, 110 KOTOpoH omnpeneieH gapGonpimit obiui 00BeM

CAENOK B NEHEXHOM BEIPANCHUM 34 npepigyge 10 (aecaTh):| - '

TOPrOBEIX naeii. [1pu sTOM BeNMUMHEBL 00BEMa CHENOK B BAJIOTE
KOTHPOBKHM TIGPEBOMATCA B py6ma no Kypey Bauxa Poccun Ha
Jary oupeeneHus CHA. :

IIpu papencrse o0bema CACIOK B JEHEKHOM BRIPAKCHHH Ha
pasnuyHbX OUpKax OCHOBHBEIM PBIHKOM. cupraeTca Gupika ¢ |
HauBoabIUM 0OBEMOM CAETOK IO KOJIMYECTRY LEHHBIX Oymar 3a |
JaHHBIA HePHOM. :

O6auranyu BHEITHUX
06T ANHOHHLIX 32{iMOB
Poccniickoii Degepanys,
NOJroBbie LeHHbie Oymard
HHOCTPAHHBIX IOCY1APCTB,
e8po0GanranHun
WHOCTPAHHBIX DMUTEHTOB,
AOJIroBbI¢ LeHHble Oymard
AHOCTPAHHLIX I'0CY/1aPCTB,
mennLie Oymars
MEXKTYHAPOAHBIX

| pHHABCOBBIX opraHusanmii

BHeGupiKeBOH PHIHOK.

15




METOXbI ONEHKI CTOMMOCTH IEHHBIX BYMAT

Memods! OYeHKU CIOUMOCTIY YeHHbIX 0yMaz, O3 KOMOplX onpeoeisiemcs
axmueHolil OUj i poinox (1-i yposeny) -

Liennas Gymara This  ompejieneHus CIPaBe/UiMBON CTOMMOCTH MCIIONB3YIOTCA  11CHEI
poccuiickoro -~ - | OCHOBHOTO, pHIHKa HA JIATY ONPEeACICHUA CYA, BeIOpaHHBE B MOPAIKE
SMHTEHTA (B TOM yOblBaHks TIPHOPATETE: _ :
YyHCcae a) nena cnpoca (BID) Ha MOMEHT OKOHHAHNA TOPToBOii CeccyM IPH |
AHBECTHLMOHHEIS Ay | YCIOBHM YTO OHA HAXOIUTCA B MHTEPBANe MEXY vusaManisHol (LOW) 1|
poccuiicKiX NaeBbIX sakcumanssoil (HIGH) nesamu ¢IeOK Ha yKa3aHHYIO JaTy;
HHBECTHLMOHHBIX b) cpejlHeR3BeIeH A  LeHa (WAPRICE) na MOMEHT OKOHUAHHUA |
doHIOB, UMOTEHHEIC TOpProBo# ceccunt TpY yCIOBHMK UTO OHA HAXONATCA B Opefelax crpesa ro
cepTHHKATE cripocy (BID) 1 mpeAnokeHBIO (OFFER) na yxasanHyio JaTy; _
y4acTHs, c) [IeHa 3aKpLITHA (LEGALCLOSEPRICE) HA MOMEHT OKanaHHﬂf.
IeTIo3UTapHas TOProBo# ceccun 1M YCIIOBHA UTO PACKPBITH AAHHLIS 06 06BEME TOPIOB.
PAacIINCKa) sa ners (VALUE) u OH He paBeH HyIIO. o Ll
Llennas Oymara | Ilag  ompenencHus cnpaBennnnoﬁ CTOMMOCTH HUCHIONB3YIOTCA " HeHBl
HHOCTPAHHOIO OCHOBHOTO pBIHKA 'Ha JATy onpenenenns CUA, BBEIOpAHHBIE B HOPSJKS
MHUTEHTA (B TOM yOBIBAHNA npuopuTera: o :
yucse AeTo3HTapHas 1. OcHOBHBLIM PHIHKOM SIBIAETCH poccniickan oupxa: :
pacIHcKa) Tlopsaok BEiOOpa - [IGHBl 3HANOTHYCH NOPAAKY, YCTAHOBICBHOMY I

[EHHBIX Oymar pocCHHCKMX SMUTCHTOB (npensinyluas  Tpada JAHHOM |

TaBAUIIB!) o : , _

2. OCHOBHBIM PHIHKOM SIBJIfleTCH HHOCTPanHAH OupIKa;

a) - uenacnpoca (BID L.AST) ua MOMEHT OKOHUaHH TOPTOBOM CECCHU

TpH YCIOBHU YTO ‘oHa HAXOMUTCS B HHTEPBAJIC: MEXKRY MUHEMABHOH H

MAKCHMATGHON [IEHAMK CICIOK Ha YKa3aHHYIO JaTy,

b) nera saxpsitus (PX_LAST) npu yeroBAH 410 PACKpBITH! IAHHEIS |

o6 06HeMe TOPTOB: 32 IeHb ¥ 06EM TOProB He PaBeH HyJIo. L



poccuifckoro
SMHUTEHTA

it O/1s KOMOPBIX UMEIOMCs

[ennas Oymara .

Moodenu OyeHKY CIOUMOCHIY YEHHBIX Gymaz, Onst KOMOPwIX onpedeniemcs QKIMUGHBLY

aHebUPICeEOU PLIHOK
Grooaemole OQHHBIE 6 omecymemeuu yen 1

'CripaBeAnyBas CTOEMOCTh AKIMH pOCCHICKHX SMHTEHTOB,
! ofpalaomuxcs na ‘MockoBcko#i OHpKe, onpejenseTcs B COOTBETCTBUHA
¢ MOJIEIThIO OLSHKH, OCHOBAHHOHA Ha KoppeKTHpOBKe HcTopnqecKon ueﬂm-: '

(panee — MOENIB CAPM)_
JlanHas KOpPEKTHPOBKA NpUMEHACTCA B cnyqae OTCYTCTBHS .

Ha®M01acMOl I1eHsI B TEUCHNE HE foiee JIeCATH paGonmx e, _
Jlna nenei OLeHKH cnpaaennmnou ‘CTOMMOCTY HCIIONB3YeTCA CpaBHEHYE
TMHAMUKA (A0XOAHOCTH 32 onpeneneHHbm TIPOMENKYTOK BpeMeHM)
aﬂannsnpyemoro canchoaoro I/IHCprMeHTa ¢ IMHAMHKOH pmﬂoqﬂblx )

HHAMKATOPOB.

B xauecTBe pblHO‘-IHOl"O mHdeaTopa (GeHUMapKa) HCTIONB3YCTCH

unIeKe MOCKOBCKO#H Eup}m (IMOEX);

dopMyna pactleTa cnpaBe/IuBoOM CTOMMOCTH:
Py =Py X (1 +E(R))
E(R) = Ry + B R~ Ry)
Pmi
=——1
™ Pmy
P, - cnpéﬂennuﬁaa CTOMMOCTb OZHOM - LeHHoOlt Gymard Ha Jary

onpeneneHyua Cl'[paBeILJ'IPIBOIfl CTOUMOCTH,

B, — rioceHsia onpeaencHHast CIIpaBeATHBAA C CTouMocTL-ueHHOﬁ GyMary;

Pm, - 3HaueHue PHIHOUHOTO uH)mKaTopa Ha ):LaTy onpeneneuwt :
CIpaBeUIHBO CTOMMOCTH; -
Pm, — 3HaueHue pI:IHO‘-lHOI‘O [»IHliI»iKaTOpa Ha npem:.myu{yio nary:

onpeeneHNs CrpaBe/IMBOH CTOMMOCTH.
E(R) — oxunaeMas JOXOAHOCTE LeHHO ! OyMar;

j3 —bera Koaq)(buumem PACCUHTAHHEIH N0 F3MEHEHHAM LicH (3HavueHuH) |-
pm{oqﬂoro uH;mKaTopa A W3MEHEHHAM NeHbl messoil Gymard. Hna
pacyeTa xoa(Puumenta | S MCTIONB3YIOTCS 3HAUSHHN, onpeeACHHBIE 33 -

nocnemme 45 TOproBEIX ,uHen npenmecmyromnx jate
cnpanennﬂnon CTOMMOCTH;

R - IOXORHOCTD PHIHOUHOTO anmKaTopa

Rf — Risk-free Rate - Ge3puckoBasd CTaBka JNOXOTHOCTH,

i BespuckoBas ~CTaBka JOXOMHOCTH  OTpejieliferca Ha Jatry
onpeﬂeneﬂm cTpaBeNdBOH  CTOMMOCTH. Bespuckosas - cTapka |

JOXOJHOCTH IPUBOJMTCH K. Konnqecmy KaJCHIapHBIX
naTaMH o8 pacuéTa 1o HopMy/ie :
, Rf_-(,Pef/?,es)x(r1 To)

ognsi (2-il yposenn)

onpe)leneHHa

aHel MB}K,I[y-_ o




rae:

T, —naTa onpeacIeHNs chpaBe;ABO# CTOMMOCTH;.

T, — Mpe/IBLAYilas JaTa ONpeICIeHHA crpaBelInBO# CTOMMOCTH. _
BeapucKOBas CTaBKa JOXOAHOCTH — CTaBKa, ONpejeneHHas B

iv3

| cooTBeTCTBUM CO 3HAUCHHEM KPHBOH fecKynoHHOM JOXOJHOCTH (¢raBka

KB/) rocyaapcTBeHHBIX LCHHBIX fymar Ha MHTEpBAJE B ONH TOL. B

pacyeTe HCHOB3YIOTCH: _ _

e MeromHKa  pacutra KpUBOF GecKyrnoHHOH  JHOXOIHOCTH
roCyAapCTBEHHBIX " oOnuranuii, onpéneﬂeHHaﬂ MOGCKOBCKOH |
Gupxeil; N o - o

e IMHaMHYECKHE NapaMeTphl G-xpuBoii 10 COCTOSHHIO Ha KA B
TOProBBIH  CHE, nyOaaKyeMpie . Ha O(IJH-I.II/IEUTIBHOM camTe | .
MocKOBCKO# OHPHH. ' SR

Craska KBJI paccautbiBaetcs Ges TIPOMENYTOUHBIX. okpyraeHuit ¢
TOYHOCTHIO J0 2 3HAKOB MOCJC 3anATOl (B MPOLEHTHOM BBIPAXKSHHH). -

_ Covariance (R,, Rm)
Variance (Rp,)

Pa; 1 R = Py
Pa. O Pmig

R, - IOXOIHOCTH aKTUBa,

Pa; — neHa 3aKpHITHSA aKTHBA Ha ATy i

Paj_q — NpeARITyLIAs LEHa 3aKpEITHA aKTHBRA;

R, - AOXOAHOCTE DHIHOYUHOTO MHMKATOPE;

Pm; — 3Ha4eHHE PBIHOYHOTO WHIUKATOPE HA nary i;

Pm;_; — npe/iblayiee 3Ha4eHHe PEIHOMBOTO HHAKATOPA;

i=1..N, Topropsie [HH, NpeIIISCTBYIOIIUC © JaTe = ONpencNeHUA

CHpaBelIUBOH  CTOMMOCTH. Jlns  pacuera  LOXOTHOCTH. aKTHBA W

PHIHOYHOrO HHAMKATOpa (GenuMapka), MCNONBSYIOTCA 3HATCHHA 1ICHBI

| 3axperTHS ¥ PHIHOYHOTO MHAHKATOPA 34 nocneEme 45 TOProBhIX JHEH,

TpeSIECTBYIONHE JaTe ONpeaecHI CrpaBe/JIiBOH CTOMMOCTH.

Bera Ko>p(HIHEHT pacCYHTLIBACTCA Ha JATY, npe_nmecmymmym .
jiaTe ONpeeTeHNs cripaBe ROl croumocTy. Tlpu STOM jara pacuera |
Beta koadduipenTa JOKHA ABTIATHCA TOPTOBBIM JTHEM. ]
Tlpu KCHOJE30BAHKH mozenu CAPM B uemsx pacdera Oera

xoo(MIIHeHTa TPUMEHSTOTCH 3HaueHys LieH 3aKpEITis Ha MOCKOBCKOH

Bupixe. : S ' '

IosyuenHoe gpauenpie 6Gera - KODMOUIEEATA ~OKPYIIASTCA  TIO o

NpaRMIIAM MATEMATHHECKOIO, OKpYTIEHHS ZO ATH ECATHMHBIX 3HAKOB,
Tokasaremd Rg, Ry PaccuuTHIBAIOTCA Ges NPOMENYTOHUHBIX-
OKpYTTICHHM. ' ; -

[pogue ychoBys:
TIpn OTCYTCTBHE LSHBI 3AKPHITAL B KaKoif-1uGo TOProBulii ACHb B

nepuoge 45 TOproBEIX JHeW : Ha Haty pacyera Oera roahpuuenTa, |



unQopMaius 0 3HaYCHHH PHIHOYHOTO MHAMKATOPA (6erumapka)
HespUCKOBOH CTABKM 38 HTOT TOpropsIii JIeHb B MOAEIH HE VUMTHIBAETCA. |

Tlpy HAMMYKK LEHE 3aKPEITHS 1 OTCYTCTBUH 3HAUEHHS PhIHOUHOTO '
MHAMKATOpa (GenuMapxa) B kaKoii-1u6o Topropeiil etk B mepuone 45
toprosex Axell Ha Jary pacuera Geta KoddUUMEHTE, 3HAUCHHC
PHIHOYHOTO  HHJIAKATOPA (Gemumapka) 3a OTOT. TOPIOBLIK  JICHD
IPHHAMACTCH PaBHBIM HocjeHeMy H3BECTHOMY. :

i llpn OTCYTCTBHY 3HAYCHMI GespucKoBoil CTABKA Ha iaTy Pacueta |
6era KodduuuenTa, & 3HAUCHUE 33 3TOT JeHb NPUHAMAETCA PABHBIM |
TOCIIE/IHCMY M3BCCTHOMY. ' o

' C ;Laifp'bl BOIHUKHOBSHHA OCHOBAHMY UIA TPUMEHSHUS MOJCIH
CAPM j0 7aTsl MpeKpamenus OCHOBAHWMA [ IPUMEHEHHs MOJSIU
CAPM ncrosis3yercs nadopMauus © LeHax JaKpHITHA H 3HAYCHIAX
PHIHOUHOTO HHJMKATOpa TONBKO Tofi GEpYKY, KOTOpas OTpeNeneHa Ha X
arty BO3ZHMKHOBEHMS OCHOBAHHH sl TPHMEHOHHA MOJCIIA CAPM.

s oﬁﬂnraﬁuﬁ pOCCHICKHX 3MHTEHTOB B mopsiixe yObIBAHMA
i LA
NPHOPHTETA! |
1. lena, _paccqu%raﬁﬂaﬂ LleHOBELIM nentpom HPJI no MeTonuke
ohpeneneHnﬁ crlp;a'rsennuaiﬂx ueH HPI[. ‘ o

2. MOJENb OHECHKHA B coorsercTBHi ¢ IIpHIIOKEHHEM 19.

Lennnie Oymarst
HHOCTPAHHBIX
IMUTEHTOB (B TOM
YHCIE an
WHOCTPAHHBIX
HHBECTHIHOHHbIX

(oH7I0B)

CnpaBeaiuBast CTOMMOCTD AKIHI HHOCTPAHHBIX IMATEHTOR,
oGpamaonuxcs Ha nHoCTpaHHbIX GOHAOBLIX Bupxax, -
onpenennercs B COOTBETCTBHH ¢ MOJEILIO CAPM c yuéTom
creayiommx Tpeoanuii: o R '

1. B KQ4eCTBE p]:IHO'-IHOFd urIHKaTOpa (GeHuMapka) UCTIONIB3YETCH

MHAeKe OUPXKH, HA KoTOpOH onpesieIcHa cnpaBe/LTBBas LICHA YPOBHA 1
yiepapXHu CHpaBeLHBOH CTOMMOCTH HA nary, HpeuecTBYIOWEeH 1aTe i
BOIHUKHOBCHHS OCHOBAHMUIA 1A [PUMEHCHHA MOJISH CAPM,;

2. MHIEKC JOKeH YYUTHIBATH CTpaHOBO# PHCK MHCTPYMCHTA;

3.'B cJIy4ae, eciiH BANIOTA UHJIEKCA OTIYaeTcs OT BalOThl OLICHHBACMOH -
AKIHH, PACHET NPOU3BOJMICS C YICTOM KyPCOBO#M PAIHHALIET 1o Kypcy,
OTipeneseMOMY B COOTBETCTBHH © nannsiMu [IpaBrnaMi OnpeneacHIA
CTOMMOCTH YHCTHIX aKTHBOB, PR a . _

4.B KauectTBe Ge3prcKoBOl CTAaBKH THIOXOJHOCTH 'npnM.eHﬁeTc'si “¢TABKA
LiborlY; ' : L ' '

5. mnA pacyeTa Gera xoa(phuuyenTa NMPUMEHAOTCA 3HAYEHHS HEH
3aKpHITHA OHPXKH, HA KOTOpO# OnpeieNeHa Haanexaias KOTHPOBKa
ypoBHs 1 UepapXuH CIIPABe/IIHBOM CTOMMOCTH Ha ATy, ' -
TIpeIUECTBYIOLICH JaTe BOZHUKHOBEHHA OCHOBAHMUIA A TIPHMCHEHHA
mozens CAPM. |

« QB TUranyi BHEIIHUX

o6 TUraMOHHBIX 1) liena, paccunTanHasn LicHOBBIM nentpom HPJl mo MeTonMKe _
3atimoB Poccuiickoit ‘onpeneneﬂpm'cnpaBe,unﬂiBmx pen-HPI S :
Dejcpalyu; C T

B nopsaxe yOpipaHus LPHOPHATETA: -
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« JTonrosas NeHHasd
OymMara HHOCTPaHHBIX
TOCYIapCTB;

« Erpoobauranys
HHOCTPAHHOTO
IMUTEHTA, ONroBas
nedHas oyMara

2) MuaukarupHas LeHa Cbonds Estimation, packpeiBacMad
MH$OPMATIOHHEIM aTCHCTBOM «pynna KOMNaHui Cbonds» Ha
nary onpeaenerus CHA; o _

3) WuauxatuBHas HeHa Cbonds Valuation, packpriBacMas
‘unOpMAIAOHHEIM arCHCTBOM «'pyniia KoMIaHwuH Cbonds» Ha
nary onpenenenua CUA. B -

4) Tlena BGN (Last Price), packpeipaeMad uAHOPMALMOHHON

WMHOCTPaHHOTO _CHCTEMOM "Baymbepr” (Bloomberg) Ha 1aTy onpejenenua CHA; . |
roCy1apCTBa; 5) Lena BVAL (Mid BVAL), packpbisacma wihopMALHOHHOH '
» [{enuas Oymara cuctemol "Biymbepr” (Bloomberg) Ha AaTy ONpeAC/iCHN CYHA .
MEXK/(YHAPOLHOH npy YCHOBHH YTO Score paBeH 6 H BBILIC. ' -
duHaHCcOBOH :
OpTAHH3AIHH, e -
ViHBECTULMOHHBIE TIadl | pacueTHas CTOAMOCTE, packpbiTas / [PeAOCTABNICHHAA ynpaanammcir’l
poccHHCKIX MAaCBhIX xomnanuell [IA®/ UIOTeYHOro NOKPHITHA B CPOKH, NpenyCMOTPSHHBIC
WHBECTHI{HOHHBIX HOPMATHBHBIMHU aKTaMHl batKa Poccum.

| poHnOB, HMIOTEUHKIE
cepTuuKaTHl yIacTHA
HenosuTapHasn CnpapejBasi  CTOUMOCTE ASTIO3UTApHOH PAcTHCKH - MOXCT - ORITH |
pacricka ompejenieHa Kax CIpaBennuBas CTOMMOCTh TIPE/ICTABIAEMBIX HEHHBIX

Gymar, Opaso cOBGCTBEHHOCTH Ha KOTOPHIE OHA YAOCTOBEPACT. Tpu 3TOM.
cripaBejiIMBas CTOMMOCTE OHON - npencTaBmeM_oifI nennoli Oymarn
ompenenserca B COOTBEICTRUHM € BLINETPHBEISHHEIM  TIOPATKOM
OTIpEACTICHUA crpaBeJyMBOH CTOMMOCTH 1-ro ypoBHS B 3aBHCHMOCTH OT

BU/IA IPEACTABIAEMOH 1ennol 6yMaru (aKiAs, o0nurangn).

HenosuiapHas
pacnucka

"mecsnes A0 AaTHI oTpeeNcHs CIIPaBe/THBOM CTOMMOCTH.

Modenu OyeHKU CIROUMOCIIY YEHHBIX Hymaz, Ons KOMOPLIX HE onpedenaemcs aKmusHbl

cvmcmayiom Habmodaemuie OanHbie (31 VI

1.Crpapenneas CTOMMOCTS | ASTIO3HTAPHON  pacIIiCKH moskeT OBITE | -
onpejeneHa Kak CcIpasej1¥iBas CTOMMOCTE [peACTAB/ISEMBIX [IEHHBIX
fymar, Ipaso COﬁCTBeHH(;)CTH Ha KOTOPhIE OHA YAOCTOBCPACT. TTpu sTOM
chpaseAnnBas CTOUMOC > ONHOW NpPEACTABIACMOH nenso#t Oymard |
onpejedseTcs B COOTBEICTBHH € BHIISHPUBEIEHALIM  TOPAAKOM
onpencneHus crpaBefIMBOH CTOMMOCTH 2-r0 ypoBHSA B 3aBUCHMOCTH OT
BIA/A IPELCTABIAEMOH HeHHOH Gymari (axius, 00 THTais). '

2. L{ena, Ha OCHOBAHMHU oTYeTa OUEHIUMKA, COCTABICHHOTO ge paHee 6

| Tlennan Symara
POCCHHCKHX

| SMUTEHTOR ¥ LeHHAs

Gymara HHOCTPAHHEIX

\immeﬂ'roa

| MecsueB  J10

Vlena, Ha OCHOBAHHHM oTyeTa OMEHIIMKE, COCTABIEHHOTO HE paHee 61 .
JaTH | OllpeneNneHns CcTpaBeIuBoOf  CTOMMOCTH. |
Tiis - oGauranmit pOCCHECKNX IMUTCHIOB H VHOCTPAHHBLY OMMTEHTOB

MOAeb OLIEHKH B coorBeTcTBHM ¢ [IPHAOKSHHEM 19.

- \ 20




MHsecTHIONHEbIe Tan | LleHa Ha OCHOBAHWY OTYETa OLEHIIMKE, COCTaBIEHHOTO - HE pasee 6
poccHIACKHX NMaeBbiX MECSILEB JIO aThl Onpenenenus cnpaaennuaoi)i CTOUMOCTH. ' B
HHBECTHI{HOHHBIX
OH(OB, UITOTEHHEBIE
cepTUQAKATH! yUacTus
- Modeau oyenku CROUMOCIUY YEHHBLX Hym.

Komopsim onp edeneH anaﬂozuuubzﬂ axkmue

Ilennas Oymara B clyyaé HERBO3MOKHOCTH OHPCACTHTE B oBIIeM NOPsKE CTIPaBeIIHBYIO
gBIeTCA CTOHMOCTD LGHHBIX GyMar OMONHUTENFHOTO BHITYCKa, OHa npu3HASTCA
JIOTIOTBHTENBHEIM paBHOIi: : '

BBIITYCKOM i

1.. CnpapeannBast CTOMMOCTE aKIyi} JOMONHUTENBHOTO BRIIIYCKA,

" BKTIOYEHHBIX B COCTAB axTiBoB (DOHA B Pe3yIETATE _ _

. pasMelneHus dTHX IEHHBIX Gymar [yTeM pactpeleneHns cpeni |
AKIMOHEePOB MIIH NyTEM KOHBEPTALMI B HHX KOHBEPTHPYEMBIX
LeHHBIK OyMar, NPH3HAETCS paBHOi crpaBeuBOii CTOHMOCTH

JOAEBHIX LIeHHEIX Oymar BBINYCKS, TI0 OTHOIICHMIO K KOTOpOMY

TEKOH BRIIIYCK ABMNACTCA JZLOHOJIH_HTGJIBHBIM.

2. CnpaseniuBas CTOMMOCTE AKIHi JOTIOMHKETEIBHOTO BEIYCKE, s
| BKJIOYEHHEIX B COCTaB axtieos Qonja B pesyAbTaTEe R
KOHBEpPTAL|M B 9TH LICHHBIC Gymary aKuuii, IPUHALTEKANIX

®outy, TIp¥ peopranusayu B hopue MpUCOeIHEHHUS,
npu3HaeTcs paBHOH CTpaBsefANHBOH CTOMMOCTH aKiHi BBIITYCKa,
10 OTHOIICHHIO K KOTOPOMY TaKOH BBITYCK ABJACTCH -
[OMONHUTEABHEM. - . L

3. CnpapeanvBas CTOMMOCTE OBmUraLui JOMOIHUTENBHOTC
BBINYCKA, BKITIOUEHHEIX B COCTAB AKTHBOB douza B pesylbTaTe
pasMelenus fIyTeM KOHBEpTalHH B HIX KOHBEPTHPYEMBIX
ofmiranmit, npuHatexamux Gonay, IpU3HACTCH paBHOH
cnpane,unnnoﬁ CT_onM;c»c'm ofuranu anycxa,' 10 OTHOIEHHIO
K KOTOPOMY TaKOM BBITYCK ABJACTCA AOTIONHATEBHEIM.

s onpeneieHus crpaBe/IIMBOH CTOMMOCTH MOMKET TaKKe
HCIIONB3COBATECH OTUET OLCHITHK. ' :

Llerinaa 6ymara, B ciy4ae HEBO3MOIKHOCTH ONpeaedTh B 00IEeM NopAaKe CIPaBEIJIABYIO | |
nprHoGpeTeHHas NPy CTOMMOCT LEHARIX Gymar, npuoOPEeTEHHLIX IPH HX pasMeme iy, B | .
pasMeICHUH | Teuenue 10 pabouux niefl oHa MpU3HASTCA PaBHON LEHe pasMelieHu. |

| Ecnd B 3TOT TIepHON M3MEHHUIACh xmodesas craska bauka Poccu; TO |
TieHa pasMeIneHus KOPPEKTHPYETCA FIPOTIOPL{HOHATBHO W3MEHEHHIO |
KIoueBoH ' o _ S CTABKA.
| 7itn  ompepenenms  CTIpABE/IMBOH CTOMMOCTH  MOXET  TaKKe
| yemonE30BATECS OTHET OLGHINMK. ' *

Iennas Gymara, - ' B cay4ae HEBO3MOMKHOCTH onpeaesMTh B 00ILEM NOPsi/Ke crpaBeUIUBYIO
noJyyeHHas [pu CTOMMOCTh AKIIHH BHOBb CO3JAHHOIO B pE3ylbTare peoprasu3anis B
pacnpelie/icHal dopMe BELACIICHUA AKLHOHEPHOro 00IHECTBRA, BIUTFOUEHHBIX B COCTaB |



r

donga B pesyﬂhTaTe HX pacrrpeneneﬂusx cpeau’ AKIMOHEPOB

peopraﬂusosaﬂﬁoro amuonepﬂoro O

Tlennas Oymara, -
NONyJEeHHAsA B
pesyaprare
KOHBEPTALMH B HES
apyroii LensoH Oymaru
| (ncxOxHOH JEHHOM -

HYIIO. _

T onpe;{eneﬁnﬂ CTIpaBe/iIMBORH CTOWMOCTH ~MOKET TAKKS |

HCTIONE30BATECA OTHET OUCHIINK. - J
e HTH B 0BIIEM MOPSJIKS CHpaseiniBYIo |

B cnyuae HeBOSMO)KHOGTH onpe
CTOMMOCTD LieHHBIX OyMmar, nomy4e
npu3HasTCs PaBHO:

HHLIX B pesynr,TaTe KOHBepTaIIHH, OHa

| Gymarn)

61LleGTBa OHa HpHSHae‘I‘Cﬂ paBHOI/I :



1. Copapeanusas CTOAMOCTE aKIuii HOBOTO BEIYCKA, BKTIOYEHHRIX

Hns onpe)leneﬂﬁﬂ- CIpaBeIMEOH  CTOMMOCTH MOXKET TAKKE
ACTIONIL30BATRCA OTUET OLEHIIIHKA: R

" aKIEHOHEPHOT o obIecTBa, BIUTIOUEHHEBIX B COCTAB axTUBOB POHIA

B cOCTaB aKTUEOB POH/A B PE3YTETATE KOHBEpPTALMY B HAX
KOHBEPTHPYEMBbIX reHHpK Gymar, IPH3HACTCS paBHOMH
cpaseTuBoH CTOMMOCTH KOHBEPTHPOBAHHBIX LICHHBIX fymar Ha
ATy KOHBEPTAUMH, [eleHHOM Ha KOJHYECTBO JONCBHIX IIEHHAIX -
Gymar, B KOTOPQE KOHBEPTHPOBAHA OJHa KOHBEPTUPYEMai '
LenHas Gymara., .

CripaseiuBas CTOMMOCTD K1, BIOYCHHBIX B COCTaB
axtuBoB DOHA B Pe3yNbTaTe KOHBEPTALKH B HHX SKIHH,
npnﬁagne}lcamﬁx @ony, IPK peopran3aiiii B dopme CIusHUA
pM3HAETCA PABHOH CripaBeIyIMEO CTOMMOCTH
KOHBEPTHPOBAHHEIX HEHHBIX GyMar Ha JaTy KOHBCpTaluH,
YMHOMKEHHOR Ha ko3t PUIESHT KOHBCPTAIMH. ‘

CrnipaBeuBas CToMMOCTE aKI1I7i BHOBb CO3NAHHOIO B _
pesyapTaTe peopraHusaniy B dopme pazfeIeHH Wik BEIAETICHUA

B pe3yJIBTATE KOHBEPTAMH B HHIX axIuit, IpAHAIIEKAIAX
Donjy, TPH3HACTCA paBBO# CHpaBefuBOiL CTOMMOCTH
KOHBEPTUPOBAHHBIX LIEHHBIX GyMmar Ha jJaTy KOHBEPTALHH,
nenerHol Ha KO3QUIHESHT KOHBEpTAlMK. B-cIry4ae, eciv B
pesyjbTare pasneneﬂmi_; ViJivi BBIIETCHUA CO3AeTCA 2 (Jpa) yiu
Goree aKIMOHepHBIX 00mecTBa, Ha ko3¢ GUUHEHT KOHBEPTAIHH
NENUTCS CTIPABeuBas CTOMMOCTE KOHBEPTHPOBAHHBIX TIEHHBIX
GyMmar, yMEHbIICHHAS NPONIOPLHOHAILHO JoJie AMYIIECTBa
pEOpraHH30BaHHOIO aKIMOHEPHOTO OOINECTEa, nepelaHHoTo
AKL{HOHEPHOMY 0GIecTRY, CO3AaHHOMY B pe3yIBTaTe PasAcneHiA
Y14 BBIACIHHL. o

CnpaseniuBas CTOMMOCTE OOHIaLi HOBOTO BHIITYCKa,
BK/IFOUEHHBIX B COCTaB %aKFHBOB donfia B pesynpTaTe '
KOHBEPTALMH B HEX KOHBEPTHPYEMBIX LCHHBIX Gymar,
TIPH3HACTCA PaBHOH crpaseTHBON CTOMMOCTH ‘
KOHBEPTUPOBAHHbIX [EHHBIX GyMar Ha 14Ty KOHBEPTALWH,
JeeHHOM Ha KOJIMYECTBO obmratui, B KOTOpo®

KOHBEPTHPOBAHA OJIHA; KOHBEPTHPYCeMas neHHas Symara.
. ' |

CnpaBeauBas CTOUMOCTh oBauTaumii HOBOTO BHITYCKA,
BKITIOYEHHBIX B cocTas akTusoB Gony@ B pe3yibTaTe
KOHBEPTAlMK B HIX ofnuranui, npuHaATCHKAMHX Gouay, MIpu
peopraHusaliy IMHTEHTA TAKHX obnuramii TPM3HAETCS PaBHOM
CApaBeIHBOH pTonMéc_:TH KOHBepmpoBaHme ofJMramiii.
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CnpaBe,nnHBaﬂ CTOMMOCTB JOJITOBEIX L{eHHEIX Gymar ompelelseTcs ¢ Y4CTOM HAKOTLIEHHOTO'
TIPOLEHTHOTO KYTOHHOTO J0XO0/IA 110 STM 6yMa1"aM

IIpoueHTHE KyIOHHBI J0XO N0 AOIFOBBIM HEHHEIM GyMaraMm OIpejenseTcs B. pasMepe,

oTIpe/IeIeHHOM B COOTBETCTBUM € yCIOBMAMM BHITYCKa Ha AaTy pacuaeta CHA, u HCXO[IA 3 KOJTHUECTBA, [

1ieHHo# Gymard Ha JiaTy paciera.

Hns onpe,ueneﬂm npoueHTHoro K}'HOHHOFO goxo[a 1o JIONTOBBIM ueﬁHLIM OymaraM
ncnonmy;o*rca 3HaUEHUs C MaKCHMaHBHOH TO“IHOCTLIO KymnoHnslid AOXOT, BLIpa}KeHHBI[rI B BaJIOTE,
MepeCcYMTEIBAETCA B pyban no Kypcy 1O P® ua naty pacqe'ry CYA Ha ojHY LCHHYIO 6yMary |

oxpyrisercs 10 8-r0 3HaKa.focne 3argsrrou.
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- Ilpumoxenne 3

IIEPEYEHD TOCTYIIHBIX HABJIIO}IAEMI:IX BUPKEBBIX ILTOIAXOK

OCKOBC

Ily6auuHoe aKiMOHepHOE OOMIECTBO « up MMBBE-

PTC»

[TyGiuvHOE aKIMOHEPHOC obmmecTro «Canxr-TlerepOyprokas Gupiay

Tonkorrckan Qougopas bupia

EpponekcT JIoHA0H

Jloupnonckas GpoHmoBasdt Gupka

Hacaax O2MIOxe XenbCHHKH

Heto-Moprexas dorgosan dupxa

Toxuiickas poHAOBas GHpPHKA

111anxajickas goxnobas Oupaxa
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Ipuaoxenne 4
METOJI IPHBEJEHHOH CTOUMOCTH BVAYIIHAX ,uEHE}RHLIx_HOTOKOB a

MeTo NpUBEICHHOMN CTOHMOCTH Oyay1aAxX JeHCKHBIX NOTOKOB

HprIBe,ILeHHaﬂ CTOHMOCTh OY/yIIHX JEHEKHBIX IOTOKOB PACCYMTHIBACTCS 110 tbopmyne

PV = 2 D 1363

PV - ciipaBeLIMBas CTOUMOCTb aKTURA;

N - KOJMYECTBO ACHENHBIX FMOTOKOB J0 JaTHl TIOTAMCHUA aKTHBa, pag|Hag ¢ JaThl
onpeeneHus CUA;
P

n - cyMMa N-0TO JIEHEKHOIO HOToKA (NPOLIEHTH ¥ OCHOBHAS cymMMa);

1 - [IOPAAKOBBIH HOMED KEHEIKHOTO IOTOKA, HAU¥MHAS ¢ JaThl OIPEICIICHHA CHA;

% . KOJIMYECTBO JHEI OT JaThl ONPEASICHHA CIIA 70 JaThi N-0ro ASHEKHOro MOTOKA;

r - CTABKA - I[HCKOHTHpOBaHI/ISI B npoueHTax rOOBBIX, ONpe/IcICHHAA BCOOTBCTGTBHHC
nacroamyMy [IpasuinaMy. | ‘
JleHeXKHBIE TIOTOKH, BKIIO4aA npoueﬂ"fﬂmﬁ AOXOA, OompenensioTed B COOTBETCTBUM € YCNOBHAMH
NoroBopa, JAToi. JEHEKHOro IOTOKA cunTacTCd MMHHMAJNBHAA JaTa, B KOTOPYIO . BOBMOXHO- .
OCTYIIEHHE [IEHEKHBIX  CPeACTB, éoomercmﬁoman naTe  OKOH4AHMI n-oro nepuoma (3a
JCKTIOMCHHEM CYy4ace JOCPOYHOTO MOrameHud ocHOBHOrO noira). I'paduk ‘NEeHEKHBIX IIOTOKOB
KOpPEKTHPYETCs B CITy1ae BHECCHH MSMeHeHmA B IOFOROP, & TAKKS B CIIYUac YacTHIHOro JOCPOYHOrO

moraiesus OCHOBHOLO AQJTa.

Hopsaok onpeaeaeHns CTABKY AMCKOHTHPOBAHBSI
CTaBKa JWCKOHTHPOBAHUA OTIPEACIACTCS 1O coc:ToaHmo Ha:

- Jary nepBoBaqaibHOrO NPHIHAHK aKTﬂBa,

- jmary Havaia npumeHeHm USMEHCHHS K nononﬂeﬂﬁﬂ B HACTOMINHE HpaB'H'ﬂa. o
onpenenemd_ﬁ CUA B uacTH mmeﬂeum BU/1A pmHquou CTABKH | nocne"--
nepBOHaqa.rleoro NIpH3HAHNS AKTHBA. : _ -

- gary HSMeHeHuﬂ IUHO‘LIE:BOI/I CTaBKYI BaHKEjl Poccnn (craegku LIBOR pist mHBOB.’_l

HOMHHHpOBaHHBIX B BAJIIOTE).
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- Ka}icnyto JaTy onpeAcieHUA CYA.

CTaBKa JIHCKOHTI’I])OBS,HI/IH pasHa.

e (CTaBKe, Hpe,ﬂ,yCMOTpeHHOH JOTOBOPOM B TEUCHHE MaKCﬂMaHbHOFO cpbi{a,' ecnu €e 3Hav;e:me '
HAXOAMTCA B TIpeieNax JuanasoHa BOJIATHJIBHOCTH  PHIHOYHOH crapkit (¢ ydEToM - €€ -
KOPPEKTUPOBKH NPU H3MEHETAM KJIHOYeBO# CTaBKi Baska Pocenu (crasku LIBOR ps aKTHBOB, "
HOMUHHPOBAHHbIX B BAIOTE)) Ha ropusoHTe 6 MeCﬂueB, HaukHas OT mocIeHeH PacKpHITOMH Ba
cajite barka Poccnut CTABKY B BAJIIOTE AKTUBA; | o -

. pBIHOllHOId ctaBke (¢ yu€rom e KOPPEKTHPOBKH TIPH M3MEHEHHH KIIOYEBOH CTaBK!fI ‘BaﬁK_éij_. -
Poccun  (CTaBKH LIBOR - it aKTHBOB, HOMMHHPOBAHHBIX B BamoTe)), ecaH CTaBKa, -
IIpG,lIYCMOTpGHHaﬂ ,T_loronopom B TeueHHEe MAaKCHMAaJIBHOTO CpOKa, BHIXO[MT 32 FPAHMLE o
YCTAHOBJEHHOTO MATIa30HA | BOJ‘I&THIII:HOCTP[, Ha ropusoHTe 6 MecsmeB HathasI oT nocne;men
pacKpsITOi Ha calite baunka: Poccym CTABKH B BaMKOTE AKTHRA,

e pLIHOYHON CTaBKe (c yqe'rom e8 KOPPEKTHPOBKH TIpHt I/IBMGHE:I-II/IPI KMOUeBOi CTaBKH BaHKa

Poccv_m (cTaBKU LIBOR mm aKTPIBOB, HOMWHHMPOBAHHBIX B BAIOTE)), ECIIM CTaBKa 110 JIOroBOPY
HE YCTaHOBJICHA. _
KosdpunueHT BOIla.TPlJILHOCTPI onpenenae'rcsi KaK 9acTHOE OT ,D,eJIEHHSI PasHOCTH MaKCHMaTBHOH 'I_’I
MHHUMATBHON CpeJlHeBBBeH.lCHHbIX npouemnmx CTaBOK IO AETO3UTaM (erﬂI/lTaM) Ha ropu3oHTe O
Mec;men HauHHas OT YOCHeTHeH PACKpHITON Ha came bauka Poccml CTABKH B BA/OTE GKTHBA Ha_. :
MHHAMATBHYIO cpe,uﬂemnemeHHy}o npouemﬂylo CTaBKY 1o nenoaﬂTaM (ernmaM) HA TOM xe
[OPM30HTE.
I'paHHuB ,rmanaaona BOJ‘laTHJ'[I)HOCTH
MuHuMAaIbHaA — l'lpOHSBB,H,eHHe CpeJlHeBSBeIlleHHOH npoueHTou cTaLBKe no ,uenoamTaM(er,umaM) 3a '
mecsy, Haubonee Gma3Kuil K jaTe OLEHKH aKTHBA C yu€TOM €8 KOpPEeKTHPOBKH TIpY U3MEHEHUH '
KJIOUEBOH CTABKH :BaHKa-'POCCﬁI/I';(CTaBKH LIBOR j/i aKTHBOB, HOMWHHPOBAHHBIX B paNiOTe) Ha
pa3HOCTE emmﬁum " Koaq)qguuﬂema BOJ'!B.TI/IJ'[BHOOTP[ _ ' | '
MakcHManbHad - npomnenenue cpe;mesaaemennom pOLEHTON CTaBKe No nenosuTaM(erzm’raM)_a'a'
Mecsll, Haﬂﬁonee GiusKMA K ZaTe OLCHKH aKTHBa C yqe'rom el KOppeKTHpOBKPI_ npi usM_eﬂcHH_'n '
Kmoyenol crasky badka Poconn (crasku LIBOR g al(TPlBOB, HOMPIHHpOBaHHBIX B Banme) Ha cyMMy- |

eUHHLE ¥ Ko3(PHIHMeHTa BOMATUIRHOCTH.
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PLINOYHAA CTABKA onpeaejseTcs B OTHONICHHE Ka
caepyromeii Tadauuei: :

WIOTO BHIA AKTHBa B COOTBETCTBUY co

| Buo axmusa

Porrounan cABKa

Hemounuicu ungopmanuu

Biuiag (Aeno3uT)

CpenseBsBemeHHas NPOLCHTHA

cTaska 0O npaneﬁleHHmM
KpeAUTHEIMH OpraHH3aLMsIME
BKIIAEM ' (mernosuTam)

HeMHAHCOBBIX oprafusauuil B

pybnsax u MHOCTPAHHO! BaNOTE B

1EOM - no Poccuiickoii
denepalliil, packppipacMai Ha
ofuupanbHOM  caiTe banka
Poccui TIo CBEPHYTOH miKane Ha
CpOK, CONOCTABBMEIH CO cp_ox!tom B
JIOTOBOPE. '

' puszMHecKHX

OduiyaipBki  CaliT - Bauxa  Poccuu
http://Www.cbr.ru/statistics/?P-rtId=int__rat, '
Cpepemmsi 1O  BKIAiaM (nemo3uTaMm)
man M. HeQUHAHCOBBIX .
opramwzaiiii B IeOM TIO PoccritcKoH |
Meneparpn B pyonax, ponnapax CLUA .|
€BpO. ' - o

Ccyaa,
| Jle6utopekas
| 3a107KSHHOCTD

CpenneB3gellleHyas TPOUCHTHAR
CTaBKA MO KpeayraM B py6yax u

HHOCTPAKHON BAJNIOTE,
HpejocTaBIeHHBIM
HedHHAHCOBEIM OpraHU3ALEIM

IOPUAMUCCKAMH AMLIaMHI) - WIH
tbmn%cknm apuaMm- . (4
JIOTIKHIKOB, | SIBASIOIUXCH
hr3mIeCKHMH AULIAMHA), B EJIOM
mo Poccuiickoit @_eﬂepauﬁﬂ,
pacKpbiBaeMas Ha ocbﬂuuahbﬂom
caitre . ‘Baxka Poccus 1O
CBepHYTOH Jkane Ha ; CpoOk,
COHOC’]i‘aBI/IMBIﬁ co chKOM B

IIOTOBOpE.
|

(s BOIDKHWKOB, ABJIAIOIIMXCS

O(buuuanbﬂblﬁ caitr bamka = Poccyu
httD://www.cbr.ru/statistics/?Prﬂﬁdﬂint rat,
Cpenenns IO - KpeuTaM B pyonax,
possiapax CILJA u espo B LeloM TO
Pocqfuﬁéxoﬁ d)eﬂepauuﬁ. )

KoppeKkTHPOBKA CpedHCBIBEIICHHBIX CT2

BOK NpPH H3MEHEHNH PhIHOYHEIX YCJIOBHiA.
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Ecni NoCHeHsA packphitas ua caiite Bauka Poccun cpei(HeB3RelIeHHas CTaBKA paccqmana paﬂee 5
yeMm 33 MECALl' 10, JaThi €€ TPUMEHCHH, JUid onpeeneHusA Heo6xo;1p1moc'm e& 'KOPPEKTHPOBKY E
TIPUMEHSETCA CHEAYIONIHH MOAXOA:, ‘

- Cpe/HAs Ki0IeBas CTaBKa banka Poccus (CTaBKa LIBOR A5 AKTMBOB, HOMIHHPOBAHHEIX B Baane)

33 Mecsll, 33 KOTOpHI ompesienieHa CpeAHeB3BOIICHNas CTaBKa, CPABHHBACTCA C KIKOYEBOH CTaBKO#H
Banxa Poccun (crako#l LIBOR ans akTHBOB, HOMHHHpGBaHme B Banfm*e), ,zerCTBonmeu Ha ,uaTy _
onpegsIeHHs CIpaBeIHBOM CTOUMOCTH AKTHBA; ‘ B
- eClli CpefHsa KoUeBas cTaBka Bauxa Poccuu (ctaska LIBOR ma AKTHBOB, HOMHHI/IPOB&HHHX B
BAIOTE) HE W3MEHMIIACK JO AATHI OTIPSACTICHUA cHpaBe;UTHBOf CTOUMOCTH aKTHBA (BKTHOWAs 3TY JATY),
B KaUeCTRE PHIHOYHOH CTABKH TIPAMEHACTCA TIOCIEHAA PACKPHITAT CPEAHCB3BEIICHHAR CTarKa,
- ©CIU CPe/IHAS Kmouesas crapka barxa Poccun (cTaBka LIBOR Ui aKTMBOB, HOMUHHPOBAIHbIX B .
BAIIOTE) H3MEHUIACH, st orpe e eHus PHIHOYHOM CTABKM MOC/IE/IHAS PACKPLITAN CpeHeB3BELICHHAs
CTABKA M3MEHSETCH Ha pasHocTh Mexdy Kmouepol crapkoii Banka Poccun (craekoit LIBOR mma.
aKTHBOB, HOMHHMPOBAHHBIX B B:{:IJ'I{OT_G) HA ATy ONpeleneHys CHpase/iuBoif CTOMMOCTH aKTWBA !
cpenneit Kmogeso CTaBKO# ﬁaHKa: Pocoun (crakoii LIBOR 1yist aKTHBOB, HOMHHﬁpOBaHHLIX B
BaJIEOTE). i
- Ilpu sTOM CpeaHAs Knrodenas GTaBKa Banka Poccun (craBKa LIBOR. i1 aKkTHBOB, HOMHHHPOBAHHBIX

B BAJIFOTE) paBHa : - _
L C = TiCi*T
A . cp. | T B

Cme: o ,
C; - Kmouepas cTaexa Bamca Poccun (CTaBKa LIBOR) neiicTpOBaBHIA B i-0M nepuoﬁeka.neﬂnapﬁoro Mécﬂua,' .

T} — xonugecTrO, m{en :canen,uapﬂoro MECALA, B TEUCHHE KOTOPBIX ,IleHGTBOBaJIa ctaBka C;, '

T - konuyecTBo )men B KAJIEHIAPHOM MECsie, 38 KOTOPBIH PaCCUHTHIBACTCA cpemism CTAaRKA.

]




Ipnaoxenne 5

METO)IHKa ONCHKH KPEAHUTHOr(O pHCKA KOHTpAr¢Hra

MeTonKa CIYRUT I19 OLEHKU KpeaurHoro pucka xourpareHTa, B TOM umClIe mpy
PASMEIICHUM JIEHEKHEIX CPEACTB B JICHO3MTH U HA CYETA ¢ YCJIOBHEM HECHHKAEMOTO OCTATKA B
KPeMTHRIX OpraHu3alusx.

Ananuzy Ha KOppGKTPIpOBKy CTOMMOCTH (06ecueHeHHe) noanexar TecTHpyeMbie aKTHBBI,
cocraBnArolIie uMyinectso 1M, '
Tectuposanne Bcero moprdens Ha obdeclieHeHME NPOBOIMTCH He pexe, WeM Ha Kaxayw .

OTYETHYHY ATY, YCTAHOBJICHHYIO HOPMATUBHBIMH akTaM# bauka Poccun ang [TA®,

Tectupyemble aKTHBE HOABEPTatOTCs OGECLIEHEHHIO, ECITH HMESTCS OIHO HIIH HECKOIBKO
COOBITHIT, KOTOPBIE MOTYT OKa3aTh HETATHBHOE BIIMSHHE HA OXKHAAEMEIe GyyIIUe ISHEKHBIE TOTOKY
no uuMm (npusuaku ofecuenenns). IoareepxaenneM HeoBXOMMOCTH 0OECIICHEHHS ABIAIOTCH, B

HaCTHOCTH, Haﬁmonaemme 3HaYUMBIC JOCTYNIHEC JAHHEIC, B TOM YHCIES, O CICOYIOUINX CcOOBITHAX:

- CymiecTBeHHoe (Ha JBE CTyneHu M 0Oonee) CHIKGHHE KPEAMTHOIO  peifTHHFa

(bHHaHCOBOFO AKTHBA HITM: [IPH €0 OTCYTCTBI/IH Jdna, 00s3aHH0TO IO @HH&HCOBOMY dKTHBY,

- aedoat no mobem ,I[OJH‘OBI:]M LeHHFIM GyMaram 06;13aHH0ro 0 (IJI/IHaHCOBOMy aKTHBY. ..

JIMILA, KOTOPEIH CTy4MIICs He paHee !{eM 38 T 10 JATEl npmﬂanm (bHHaHGOBoro aKTUBA;

- B OTHOLIIC_H_I/II/I oﬁﬂsaHHoro 110 (DUHAHCOBOMY AKTHRY JIHLIA MHMIMHPOBAHO Aeno o
GAHKpOTCTBE; B B

| - apeCT BCEX MJTH YacTH, a](TPIBOB 06s3aHHOTO 110 (I)HHaHCOBOMy AKTHBY JTHIIA, eCIIH T&KOH o

apectT MOKeT HOBHHﬂTb Ha BO3MOXHOCTh HMCIHONHEHHA OﬁﬂSaTeJIbCTB Jmuom 00A3aHHBIM . TIO |
(HHAHCOBOMY aKmBy,

- orpaﬂnqeﬂﬂelor?,bm nencmyromﬂx nnueﬂsun oﬁﬂaaHHoro no @HHchosomy aKTHBY
TUua Ha ocymec:TBneHHe OCHOBHBIX BHZOE ,uesmmmocm co CTOPOHBI PETYIATOPa, BEEIEHHH
BpeMeHHOi anmuHHchaunw yxy,umeﬂne PBIHOYHEIX napame'rpon 0043aHHOIO N0 (PUHAHCOBOMY
AKTHBY JIHIA, TaKHX Kax cymecTBeHﬂoe (6bonee yem Ha 20°o xyme ﬁHneKca) NajfieHHe PHIHOYHOM
CTOMMOCTH ueHme Oymar, SMHTeHTOM KOTOPBIX OH ﬂBH}IeTC}I _
IMepeyeHb AOCTYIHBIX HCTOYHUKOB unHpopManIH:
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®OHC Poccuy - https://egrul.nalog.ru/index.html ;

KapTOTeKa ApOHTPAKHBIX T - http://kad.arbitr.ou : _
enpnad undopMalHoHBas cHCTeMa SKHJTMILHOTO CTPOUTE/IECTRA - https:/mam.qoM.pd , - -
CETEBOC H3AAHNAE «HHPOPMALMOHHEIA pecype «Cnapi» - http://www.spark-interfax.cu_

& MHBIH tbenepanrs.ﬂhlﬁ peecTp HOPHAMUECKH 3HAUMMBIX cpefieHuil © c];)alctax__'_.

JieATeIBHOCTH - https://bankrot. fedresurs.ru;

U3aTeNbCKUH oM «KoMmepcaHT» - hitps://bankruptcy kommersant.ru; https:'//wmv.kartotéka.'m
https://www.acra-ratings.ru/; ' -
https:/raexpert.ru/;

https://www.ﬁtchratin-gs.cdrrﬂ; _

http.s;//www.standardandp00rs.com/’;'

htt_ps://www.moodys.com/;

ouMansHEHA caiit KOHTpareHTa./aMnTeHTa/ernﬁTHoﬁ OpraHu3aliuy;

CepBHC TPENOCTaBIEHUA fyxranrepekoi (rogoBoif) OTYETHOCTH Poccrata -

hitp://www.gks ru/accounting_report;

JOKYMEHTH], Oy 4eHHBIE OT VApaBasAromed KoMNaHHH.

B nenss pHMEHEHHS METOIHKE HCTIONB3YIOTCS PEHTHHIH ClENYIOmHX PEHTHHIOBBIX AFCHTCTE!

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Amnanurnueckoe KpeauTHoe Peitruirosoe Arentcrso (AKPA)

e Peiirunrosoe arentctBo RAEX («E)Kc::r[ep’r' PA»).

CnpaBelIHBan CTONMOCTE AKTHBA PV, onpeaesercs no Gopmyne:

20e

PV 4o = PV — ECL

PV} — cTOMMOCTh dKTHBA Ge3 ydeTa KPEAMTHOTO PHCKA.

OlleHKa KPEAUTHOI0 PHCKA ompeaenseTca ¢ HPHMEHSHHEM MOJEIH 0JKMAAEMBIX KPEAUTHBIX

yOLITKOB (ECL’): ’

20e:

ECL = EAD * PD * LGD

ECL (expected credit losses) — BEMMAHA KpeMTHEIX yﬁmﬁcon, KOPPEKTHPYIOLLA z[eﬁemﬁme' )

MOTOKU, OPUBEICHHARA K MOMEHTY OHCHKH. .
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EAD (Exposure at Default -cyMMa, HO,[[Bep)KeHHaﬂ I{pe;mTHOMy pHCKy) — obumyi oﬁmM
oBs(3aTeNBCT KOHTPAreHTa Ha MOMEHT OLISHKH (HANpHMep, CyMMa BJIO)KBHI/IH B 6aHKOBCKHe BKNAB!
(,ILGIIOSHTBI) U HECHHKAEMBIC OCTATKH Ha PACUCTHEIX cueTax, cyMMa BbIJ].aHHOI‘O 3auMa) '

PD (Probability of Default BEPOATHOCTE ,ue(bon"ra) —~ BEPOSTHOCTE, € Ko'ropon Romparem B

TeueHHe HeKOT()pOFO cpoxa MOZKET OKa3aTbCA B COCTOSHUH ne(poma o o

LGD (Loss Given Default, noTepu npn ﬁaHKPOTCTBe) - ,uonﬁ OT CyMMBI, nom;ep)KeHﬂou_-f

KpeIHTHOMY pucxy, KOTOpaﬂ MOSKET G5iTh IOTEPSHA B CIIYYAE ne(boma- KOHTpAreHTa. '

GD'l RR,

20e-

RR (recovery rate) — omumeMmﬁ THpoﬂeHT BO3BpaTa N0 NPOCPOUCHHBIM BLIIIIATAM. - .

- B ciyuae BEISBICHHA le/ISHaKOB ofeciieHet s B OTHOWICHAH aKTHBA yIpassaroias .
Kommaawsi oopMIAeT BHyTpeHHUH JOKYMEHT, Ha OCHOBAHUN KOTOPOTO pHOCATCA (He BHOCATCS NMPH
HAJIMYMA IPU3HAKOB o6ecu;eHeHm ¥ 060CHOBAHMS) KOPPEKTHPOBKY B cnpane)lnmy}o CTOMMOCTD
axTHEa. TAKOH JOKYMEHT JI0JDKSH cozlepKaTh: _

__ cpefeHns 00 aKTHBE, CTIPABEILIMBAT CTOUMOCTE KOTOPOTO MOUIEKUT 0OCCHEHEHMIO;
— uHhOPMALMIO O BRIABICHHOM npusHake 00eCUCHCHUA - C - yKa3aHHEM HWCTOYHHKA
 pHpOPMAIIHH MU O (balcTe MPOCPOUKH 0093aTENBCTBA; - . .
— undopmauuto 06, WCTION3YEMOM METONIE Koppelcmposxu cnpaBeﬂnﬂBoﬁ CTOMMOCTH C
06OCHOBAHIEM TIPHMEHCHUS BEIGPAHHBIX KOIPQUIHEHTOR, s pacqe'ra (= cnyqae HX
.. MCTIONB30BAHMA; | '
— thbopMaumo 0 HaNMYHH OGOCHOBaHHbIX npwmﬂ He TpPOBOAHTE KoppeKTHpomcy _
cIpaBe UikBOH CTOUMOCTH axtusos [TAD.. . :
VIpapnAoias KOMIaKHT yBeOMIAST CriewyaM3UPORAHHEHA JIETIO3HTAPHH. O HACTYTLICHH
HEraTUBHOTO COOBITHA HOCpe,LlCTBOM OTHpPABKA COOBIIEHHS 1O CHCTEME 9eKTPOHHOTO
,uoxymemooﬁopom He To3JHee paﬁoqero AHA, cneny}omero 33 AHEM. 'BBISBIICHHS VHpaBJ'lﬂIOH}’,eH
KoMI1aHpel TaKoro coﬁbmm

3naueHnA PD " LGD onpe,rgenmo'mﬂ anaBJIﬂ}omeu KOMIIRHUEH  He pe)xce yeM Ha KDKIYIO -
OT‘leTHyEO JIaTy, a TaKKe: Ha J.T,aTy BOBHHKHOBeHMﬂ OGCTDHTGJIBCTB BG,Z[yIlH/IX K oﬁecueHeHmo 0
aKTHBaM, BHaquHﬂ Kos(])t}muueﬂfroa TIO0 KOTOPEIM HE- 0ﬂpe,ueﬂeﬂo paHee.

B cnyqae ecii B nepmon npumeneﬁm OquTa oueﬂmmca At onpe)leneﬂuﬂ cnpaBe;muBon
CTOUMOCTH, BOSHI/IKaeT (BmﬂBnﬂe'rcﬂ) coﬁm’me Benymee K- o6ecueHeHmo, TO Heoﬁxonnmo_

OCYLIECTBATE BHETUIAHOBYIO on,eHKy aKTHBa ouenmmcom He nos;mee 10 (JlecaTs) paﬁoqux ;:Heu < -

JaTsl BBISiBJ'IeHPIH IIpHBHaKOB OGGCﬂeHeHHH IlaTa, l'IO COCTOHHHEO Ha KOTOp}’H) ONpeACHACTCN HGBaH |

OLIEHKA, HE ,aonmﬂa OHTE paﬂee ,uaTm BOSHHKHOBCHHH coﬁmmﬂ, BEYLLEro K 06ecueHeHmo C ,uaTm
_ HaCTyrmeHm coﬁmmﬂ, BEJIYIILEIO K oﬁecueHeHmo W no JaTh NPUMEHeHUA HOBOTO oTyeTa oueﬂmmca,--'

anannmomaa KOMMaHMs ,uomlma cxoppefcmponan nocne;(molo mBecTnyo cnpaBennHByxo .
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CTOMMOCTh, ONpEIENeHHYI0 [0 OT4eTy OLCHINMKA, COCTABNCHHOMY [0 BOBHHKHOBEHHA TaKOro-
cOOBITHS, C NPHMEHEHMEM METONOB KOPPEKTHPOBKH CIPaBELIMBOH CTOHMOCTH, YKA3aHHBIX B

HACTOAILEM TPHIOKEHHH.

BepositHocTh Aedoata (PD) rouTparenta Ha ropH3OHTe 1 rox MOTYT OTpPEAeITECA ONHUM H3

CIleAYIONIMX METOJOB!
1. Ha OCHOBAHMU MyONMUHBIX )];OC’I‘yl'[HBIX )IlaHHBIX 00 BEPOATHOCTAM ,u;e(boma (PD) opHoro us
Mexcnyﬂaponﬂmﬁ pPEeHTHHIOBBIX al"eHTCTB Moody s, SnP unu Fitch, nyﬁnmcyemmx Ha cailTe
COOTBETCTBYIOIIETO areHTCTBa B COCTABE EIKCTOHOTO OTYETA C nppmeHeHHeM COOTBETCTBHA
ypopHell pelTHHroB (B cnyqae pa.n_uqm y KOHTpareHTa peMTHHra WHOTO PEHTHHIOBOTO
arcHTCTBa, BXOAAIMX mibo B peectp KpeAHTHBIX peHTHHI‘OBbIX areHTCT8, mbo peectp .
Q)mnande H BPeJICTaBUTE/BCTB HHOCTpa.HHHX peHTHHFOBBIX areHTCTB, MyOIHKYeMbIX Ha calite |

Banka Pocc) no Tabmane 1.

Taéxuua 1. CoOTBETCTBME MKAJ PeHTHHIOB




Ecny cpox noraeHus 06;13

BeposTHOCTS AehonTa: (PD) 1
CPOKY OT BEpOATHOCTH. necbo |

B ciydae, €cid Cpok forail 4

JaTel OIICHKH, HC]'[OJH_')_SyeTC
rnoramesus. .

l“Ilea
' PD — BepOATHOCT ne(bon

BepOSTHOCTE AehoATa Ha rop 30

: 3_IdTa/BaILOJI}I€eHHOCTH/IJ,eHHOPI Gymary MeHee roja or
_prs ,ue(ponTa KOHTpareHTa Ha cpox OCTaBIlIPIHGH Jils

i.
K Meﬂee roja HCnoIb3yeTea creAyIOmii NOAXOM:

PD D
o —
T

norameﬂﬂﬂ/mbeprbl,

T my, B KOTOpOM OCYIJIGCTBIIS{CTCSI ‘pacaet PD;.

I'pymna KOHTParesTos .

_ 'fprOK B Cpok
" fIpocpoeHHOH NpPOCPOUCHHOM
3a,uom1ceﬂﬁocm | 3aHOAKEHHOCTH
' priue 90 mpaeit

KOHTpareHT 00pa3oBaH
fonee 3-x neT Hasal |
YCTARHELH KaHTal fonee. 3
100 THtC. pyoO. '
(OIHOBPEMEHHOE
BHILIO/THEHHE YCIOBHH) |

700% -

KOHTpareHT 00pasosaH -

100%

MeHee 3-X neT Hasal WWIiM
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YCTABHEBIH KarmiTajl MEHES
100 TeiC. PYO.

Ouznueckune mata u UIL, - | 20% 50% - 100%
| ynoBneTBOpsiromIHe BeeM
ycnopusam* S
®usnyeckie mma W UL, ve | 50% . i | 70% 100% ‘

yIOBIETBOPSIONIAE OHOMY
W3 yeaoBuit*

Venosus 0 GU3HUECKUX JIHH M MHIHBHIYAIbHBIX NPeAIPUHHMATENOH:
. — - OtcyreteHe pemermii cysa 0 GaHKpOTCTEE; '
— . OrcyTeTBue CyneGHEIX IPETeH3MH, MCHOMHHTENBHRIX JIMCTOB MK HHOH HH@)opmauﬂH :

06 yKJ'IOHeHHI/I (bPISH‘leCKOFO BLg - OT OIIarTsl 3a0MAKECHHOCTEH WM HeCBOGBpEMeHHOH ynﬂa're S

' 3aJ0JKEHHOCTEH ( B TOM YHCHE 10 HaﬂoraM)
— ' Hamuue poccniickoro rpamchTBa;f
—- Bospact ot 20 10 60/65 ner.

Ecii 06513aTenbCTBa JOMKHUKA OGECTICUEHB], 3TO JOIKHO YYHTHIBATHCA PH ONPEAEICHIH
EAD nyTé™M ymMeHbIIeHMs O0MeH CyMMBbl 0043aTeNECTB IOJDKHMKE HA CIIPABEIUBYIO Ha JaTy
pacuéra CTOMMOCTB TIPEAMETA 3a/0ra/ MOJYYeHHY0 CYMMY OT pealu3allii npeaMera 3anora/
© CIpaBeIIMBYIO CTOUMOCTE OCTaBJICHHOTO 328 coGoii peaMeTa 3am0ra.
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BE MRATTEOHOIIINON HOHXOHAY

HMIWWNAD MIeIrlMd BIeY — i dI7H ¥ull
N *Kdogotoy

- (MIrH) ¥ Mredalad HOMOMHII0 ] |
werie wiagogedu wigHaHIewdoH

o OHOBILIOD ‘BMQIBII OJOHIUALBEKQO _ .
"OMOHUIIITE HOMIEONHRY OHORILIOD O] - (M) H DYH ‘08100mANA R “OULI mmaou.u%zs £H |

BIORO OJOHLAROERA O (HOMNALBKII XIHAISIBEEQO) |  BH BIOWEH ‘RIOIEH OJOHIIOWSE. SLRICIIIS _moﬁuamﬁn XI9HYL'91B¥00 XHIAAY H 90.J0I'eH
| H0JOUBH IIWWAD EMIHOIoUEadon BIE]7 | O BAIOGIrOLEEXQO BUHIHOHNHAL0E BIEYY | o1ermA ol isonnoxarores sexodornradyy

* LT 9981 XIMHHOMTIALO009HH HAHOIBION
udil QJ] 9981 XITHHOMITHLIISEHH
WENGIroTelrd HITTBOHOIINO)

VIOH(OHOY MIBIIIGE KEY €107add
XIHMOHSY XIMHHIELIQ0) HOUHBITINOY |
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JEHEKHBIE CPEJACTBA HA CUETAX, B TOM YHCJIE
HA TPAH3UTHBLIX, BATIOTHBIX CHETAX,
OTKPBITBIX HA YITPABJAIOINYIO KOMITAHHIO J1.Y. ITH®

JleHeKHBIe CPe/ICTRA Ha CUeTaX, B TOM YHC/E Ha TpaHSI/ITHB]X BANKOTHBIX CYETax,
OTKPBITHIX Ha yNpaBisomyio komnanuo J1.Y. ITHO

JlaTa 3a9ucineHus JeHEXKHBIX CPEACTB Ha COOTBETCTBYIOMMN GaHKOBCKIi
cuer (pacyeTHbili, TPaH3WTHEIH, BaanHLIﬁ) Ha OCHOBAHHM BLITHCKH C
'YKA3aHHOTO CYCTA. -

- JlaTa HCHOJHEHMS - KpeIUTHOMH opraHmauHen 00s3aTENBCTB 10
NepevHCIIEHHIO ASHEKHBIX CPEICTR €O CUeTa;

- Mata peureHus baxka Poccuy 00 0T3BIBE NHUEH3UN DaHKa (neHe}ichxe.
CPEeIICTBA NEPEXOAT B CTAaTyC Mpodeii NeGHTOPCKOH 3a10/MKeHHOCTH);

HMata  nukeupauuu GaWka COTNAcCHO  HMHQOPMALMH, DacKpbLITOH B
opuManbHOM JOCTYMHOM HCTOUHHKE (B ToM umcne 3amuci B EIPHOJI o
AUKBHAANMY OaHKa). ' o
CnpaBennuBas CTOUMOCTD JEHEKHBIX CPEJCTB HA CUETAX, B TOM UHCIE Ha' o
TPAH3HTHBIX, BAIHOTHBIX CYETAX, OTKPHITHIX HA YIPABIMIOWYIO KoMmuaumo 1. V.
ITU®. onpenensercs B cymme OCTaTKa Ha CUETaX, OTKpLITBIX Ha ynpaanaromyfo
"KoMnauuio Y. [THO®. :

TecTipyeMBlif  aKTHB, l'IpH BO3HHKHOBEHHH  TIPH3HAKOB  0OECLICHeHHs
cnpanennnsaﬂ CTOHMOCTb IeHEXKHBIX CpeiCTB Ha cquax, KOPPEKTHPYSTCH B,
COOTBCTCTBPII/I ¢ Ilpunosxkenuem 5.
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AEHEKHBIE CPEACTBA BO BRIIAJAX

JleHerxHsIe CpezIcTRa BO BKIATAX, B TOM THCIE Ha BAIOTHBIX CUETAX, OTKPAITHIX
Ha yHpaBsromyio komoanmo JLY. [TUD

- Jara 3aupcieHMS JEHEKHBIX CpeJCTB  HA coo*rBeTCTBonmm"gI
JETIO3ATHLIH CUET HAa OCHOBAHUH BBIIIHCKH € YKA3aHHOTO CUeTa;

- JMara mepeycrynxkd mpaBa TpeDOBaHHA O BBIUIATE BKIAjAA PI_
HAYHCICHHEBIX IIPOLEHTAX HA OCHOBAHHH JOTOBOPA, '

- Jara wucnonmenus KpeAMTHOM oOpraHusaumed oﬁsrsaTeJILCTB “HO
BO3BpaTy BKIana (BosBpar Ha cuer IIHAD AICHEXHBIX CDEJICTS no :
TOroBOpy OaHKOBCKOTO BKIANA); : :

- [Mara mnpepeycTynku npasa TpeOOBaHHA O© BBILIATE BKIATA H |
HAYHCJICHHBIX [IPOLICHTAX HA OCHOBAHHH JIOTOBOPA; .

- JHara peinenus barka Poccuu 00 oT3bIBe MUIEeH3UA Oanka (leHemKHbIe
cpeAcTBa BO BKIamax HEpeXoddT B CTaryc ,I[BGHTOpCKO.ﬁ'
3a,n0mKeHHO0TH)

- Jlata nukBAmanmu Oamka COTIACHO uHQOpMaNuy, pacrcpm'roﬁ B |
otuuHaTEHOM ,I[OCTYIIHOM uerouHAKe (B ToM yucre 3anucy B EIPIOJ
0 AVKBHJIAXIH GaHKa) :

CripapeyiiBas  CTOMMOCTL JICHEXKHEIX CPEJCTB BO BKAAjaX, B TEYCHUE
MAKCHMAIILHOTO CPOKa, IIPeLYCMOTPEHHOTO JOTOBOPOM, ONIPEAEIAETC: -~ .
- B CyMMe OCTATKAa JCHEXHBIX CPEICTB BO BKJIAje, YBEIMUCHHON Ha
CYMMY IPOLEHTOB, PAcCUMTAHHBIX Ha AaTy ompenedenus CYA mo
CTaBKe, IPENYCMOTPEHHOH NAOrOBOPOM, €CJHM CPOX HOTAUICHMS
BKJISJ2 «10 BOCTPEGOBAHM, '

- B CyMMe OCTaTKa JEHEKHBIX CPEACTB BO BKIAJC, YBEIMUCHHOH Ha
CYMMY HPONEHIOB, DACCYMTAHHBIX Ha NATY ompenenenns . CUA 1o’
CTAaBKe, NPENYCMOTPEHHOH IOTOBOPOM IJ1 YHepXKAHHS ‘JCHEKHBIX
CPeICTB BO BKJAJE B TEYCHHE MAKCHMAIBHOFO CPOKa (BKIOUAL
JICO3HTHI, []aTa IOTAIUCHHsI KOTOPHIX IIPUXOIUTCA Ha APYTOH OTICTHERA
rof), MPERyCMOTPEHHOTO JOTOBOPOM, €C/IH CPOK HOrameHHs BRAAIA
Be Gosee 1 (OamH) roja W €TABKA 0O JOTOBOPY COOTBETCIBYET
PHINOYHOI Ha 1Ty OpeseNeHus cripaBeHBo#H cTomMocTH. CTamKa -
HO JIOroBOPY ;COOTBETCIBYET | PHIHOMHOM, €CIH OHA YIOBIETBOpSET

~ TpeGOBaHHAM : And  CTAaBKH . AMCKOHTAPOBAHH, coIepxammecs B |
Tpunoxesnmn 4; ' -

- B CyMMe OHpe,II;EJTeHHOH ¢ HCTIONH30BAHHEM METOJA HpPIBe,IIeHHOH
CTOBMOCTH OYIyIIHX ~JEHEKHEIX lIOTOKOB 'Ha  BeCh CpoK BKIaza
(HpHJIO}I(eHHe 4) B HHBIX CJIy4asy. :
B cioyuae BHECEHHS H3MEHEHHS B YCJIOBHS OIpPENEICHMS cpoka

JOTOBOPA MAKCHMATLHBI CPOK ONPEACIICTCS B COOTBETCIBAM. ¢ U3MEHEHHBIM
CPOKOM BKIaja, JCHCTBYIONIMM Ha JAaTy ONpEHCICHHS CIPAaBEIIMBOMH
CTOEMOCTH NIPHYeM HAKOIUIEHHE CPOKA BKIAJA He TPOHCXOMHT.
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Tectupyemprit  akteB. Ilpum BosHEKHOBEHHM HpPISHaKOB oﬁecueHesz
CIPABE/LTNBAs CTOMMOCTD [ICHEKHBIX CPE/ICTR BO BKJIAZAX KoppeKTPIpy'CTCH B |
COOTBETCTBHH C HpI/IJIO)I{eHI/IeM 5.
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_ . Iipnsoskenne 9
HEHHBIE BYMAI'I

Ilenuble Oymary, B T.4. JeNO3HTHHIE CEPTUPHKATHL

JlaTa 3aKimoueHns CaemKu

Hara 3amouenus caeikn

CnpaBennuBad cTOUMOCTS LIEHHOM OyMary - nena, onpeneﬂeHHaa c
ITOMOINBIO MOAEJIEH, YKa3aHHBIX B HpHHO}KeHHH 2. e

CIIPaBEUIMBAs CTOMMOCTh HEHHEIX OyMar, B T.9. JCTIO3MTHBIX cep'mdeaTOB
KOPPEKTHPYETCS B coorﬁe’rcmnn ¢ lpuioxennem 5.

CrpaBepnuBas CTOAMOCT JOJMIOBBIX HEHHBIX Gymar an3HaeTca.
pasnoit 0 (Hong), B Cllydae IIOJHOIO LOTAlICHUs HOMMHAIA B
COOTBETCTBHH C YC/IOBHAMHE BHIYCKa HGHHBD( OyMar - ¢ JaThl OIHOTO .|
[OTalIeHHa HOMHHEANA B COOTBETCTBHH ¢ YCIOBHSMH BITYCKA I{GHH]‘:‘IX:'
Oymar; . i

Crpapeaupas CTOMMOCTS IIeHHOM Oymard npmsHaercst paeHo# 0
(Homs), B ciydae OQHUMANLHOTO ONYONHKOBAHHS COOOIICHEA O
6aHKp0TCTBe OMUTCHTa LeHHOH Oymarm - ¢ Jarsl OQHIHAIBHOIO
ony6JIHKOBaHHx TAKOTO COOOIICHHS, :
Tectupyemsii axrus. [Ipy BO3HNKHOBEHHM HPH3HAKOB oﬁecueHeHmI




TIpunoxenne 10

JAEBUTOPCKASI 3ATODKEHHOCTD 110 MPOHEHTHOMY (KYIIOHHOMY) _
AOXOAY, YACTHYHOMY/MOJHOMY ITOT'AIEHUIO SMUTEHTOM OCHOBHOTI'O
JOJTI'A IO XOJI'OBBIM IIEHHI)IM BYMAI'AM
- - JlebuTopckad 3aJ0JDKEHHOCTE HO HpOI.[eHTHOMy (KyHOHHomy) AOXOY
o IIOJIFOBLIM LIEHHBIM OyMaram;

Jleburopckasd 3al0JBKEHHOCTh [0 YACTHYHOMY/TIONHOMY IMIOTAIICHHIO
OMHTEHTOM OCHOBHOI'O AOJITa IO JOJITOBBIM IICHHEM 6YMHI‘RM
- o gebuTOopcKoii 320/KEHHOCTH M0 NPOUEHTHOMY (KyROHHOMY)
JO0XOY 10 X0JAroBBLIM NeHABIM GyMaram - /iata NOraleHus MPOLIeHTHOTO
- (KYIOHHOFO) JI0X0/ia Ha OCHOBAHHH PEIICHHS O BEITYCKE;

- Joag  nefuTopcKoil  3a/0JOKEHHOCTH MO YACTUIHOMY/IOJHOMY
HOrallenwio MU TEHTOM OCHOBHOTO K0/ITAa 10 T0/IT0BbIM HEHHLIM GyMaram
— Jlata YacTUYHOr0 MM IOJAHOTO NOralleHHs HOMHHANS HA OCHOBAHHH
PEINEHNs O BBIIYCKE. : e

- Hara wucnonneHns 006s3aT€IBCTB  SMUTCHTOM, no,nTBepm'I'eHHoﬁ
OAHKOBCKOM BRINECKOM C PacueTHOro CueTa ympapigromeii kommamwm JI. Y

ITUD unm oraetom Opokepa [THD;

- Jlara nNMKBMIALIEE SMWTEHTA, COIJIACHO BHINHCKE W3 El"PIOJ'I (mmm
BBITACKH H3 coomemmyromero YHOJIHOMOYEHHOTQ Oprana HHOCTpaHHOI‘O
rOCYIapCTBa). : .
OmeHka clpaBe/UIMROH CTOMMOCTH JeOMTOpPCKOH  3a[0IDKeHHOCTH no'
IOPOHEHTHOMY (KYNOHHOMY) IOXOAY IO  NIOJITOBBIM  [EHHBIM Oymaram
OIIpENIEIICTCS B CISOYIOMEM TIOpsIKe: - : S

a) B pasMepe, ONpelelleHHOM Ha JATy HACTYIUICHWA CPOKa MCHOJHCHHT |
COOTBETCTBYIOLIEr0 00A3aTeNbCTRA (JaTy HCTeUeHHs KyIIOHHOTO IIEPHOXA) B
COOTBETCTBHH C YCIOBHAMH BBIIYCKa IEHHOMH GyMaru, 1 HCX0/g 3 KOJIHIeCTBA
IEHHEBIX OyMar Ha 1aTy HACTYIINEHHU YKa3aHHOTO CPOKA - C YKa3aHHOH AaTH ,uo
HacTyIUleHus Haubonee paHHeH H3 xaT:

- (haKTHIECKOTO HCIOMHEHUS SMATEHTOM 06;13aTen5cTBa

ucTeuenus 7 (CeML) JHEBHOTO CpOKa C JATEl HACTyIUICHHS cpoxca

go 8-ro 3HaKA [I0CHE 3amATOMH.

Ouenka cupapenmueoi CTOHMOCTH ,ueﬁmopcxon 38H0JDKEHHOCTH IO
JaCTHYHOMY/HOTHOMY norameHmo SMUTEHTOM OCHOBHOTO HOJITa 10 JIOJOBEIM
LIEHHBIM OymMaraM OonpeeNaeTcs B CJIG,II;YIOI_E[CM MOpAAKE: -

) B pasMepe, ONpeieNleHHOM |Ha JaTy: HACTYILICHHS CPOKa HICTIOTHEHISE
COOTBETCTBYIOMIETO OOA3ATENRCTRA B COOTBETCTBHHA C YCIOBHSMH BEHINyCKa
HEHHOH OyMary, X HCXO[A U3 KOIMIECTBa ICHHBIX OyMar Ha 1aTy HaCTyILICHHS
yKasaHHoro CpOKA - ¢ yKa3aHHOH ,ua'm ;r;o HACTY IUICHHAS Hanﬁonee panHel U3
1ar: ; i : :

axTHISCKOrO HCHOJIHeHHﬂlaMHTeHT'OM 0043aTeNbCTRA; :

HCTeYeHHsT 7 (CeML) JTHCBHOTO cpoxca C JaThl HACTYIUTEHHS CpOKa
HCHOJTHEeHHS 06513aTeJILCTBa pOCCHHCKHM BMHTCHTOM 10 (necsits) mHEBHOTO

b=




CpOKa C aThl HACTYIUICHHS CPOKA HCTIONMHEHHS 0093aTeIbCTBa HHOCTPaHHBIM
IMHTEHTOM; ' ' '

TecTupyeMbiii aKIHB. IIpr  BO3HMKHOBEHNMH HPH3HAKOB oﬁecueneﬂnﬂ
CHpaBeIIHBas CTOUMOCTE AeGHTOPCKOH 38[0KSHHOCTH MO TIPOTCHTHOMY
(KYDOHHOMY) J0XOAy 0[O JOJNTOBBIM [EHHBIM Oymaram/ JeOHMTOpCKas
38[0JDKEHEOCTD 10 YACTHIHOMY/II0;IHOMY OTANICHHIO SMHTEHTOM OCHOBHOTO |
JONra [0 JOATOBEIM LEHHBIM GymaraMm. KOppCKTpreTCH B COOTBETCTBHH C
TTpumnosxennem 5, _
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Hpunéné’eﬁile 11

- AEBHTOPCKAS 3ATOJLKEHHOCTS JIO IIPOIEHTHOMY JI[OXOJ];Y mo
- MEHE2KHBIM CPEJICTBAM HA CYETAX

Heburopckasd 3am0KEHHOCTL [0 IIPOLEHTHOMY JIOXOAY MO0 JACHENKHBIM
cpezcTBaM Ha cueTax ynpaenstoulel komnanuu 1Y, [IA®, a Tax xe B eaysae |
€CJIH 3aKJII0MEHO COTJIANCHHE ¢ HAHKOM 0 MHHHMAIBLHOM HECHIDKAEMOM
ocratke (MHOY) ,IECHC}KHLIX CPEICTB HA PACYETHBIX CUETAX.

IlporieHTE Ha HECHIKAEMBIH OCTATOK JIEHEKHEIX CPelCTB Ha pacquHOM cUere -

(oHja UPH3HAIOTCA B KAYECTBE AKTHBA B TepBEIf. pabounit nemb nocnef

OKOHYAHHH pacquHoro HepHO/d HAYMCTICHHAS IIpOI.IeHTOB Ha HeCHnmaeMHH_'

OCTaToK. o LT

o Jlata HCNONHERHS KPSOMTHOH  oOpraHM3amueii oﬁﬁaaTenbcTB'-"' o
DEPEHCIICHHIO AEHEIHEIX CPECTB CO CUETA '

+ Jlata nepeym*ynm npaBa TpeOOBAHYS O BHILIATE BKIANa M HAUYMCICHHBIX
MPOLICHTOB Ha OCHOBAHHME JOTOBODA; |

. -J.IaTa pemrerns Banka Poccum 06 oT3mise JIHI.IGHSHH Hanxka, (IICHG}KHLIG
CPeJCTRA MEPEXOAAT B CTATyC IMpodei nedUTOpeKoii 3a10IDKeHHOCTH]);

o Jlara JIHKBH,ztauHH' GamKa  COTMACHO UHpOPMAIMH, PACKPHITOH B
OoGHIHATEHOM JOCTYIIHOM HCTOYHHKE (B toM ymcae 3anuce B ET'PHOJI o
JIMKBHIAIHA OaHKa). ! . .

CrpasenuBas CTOMMOCTE NPOLEHTHOTO JOXOfA 1O JSHEXKHEM CPEACTBAM

IPHU3HACTCS DPAaBHOH CyMMe HAYHCICHHBIX HPOLEHTOB, HCXOAS U3 CTaBKH, -

IPelyCMOTPEHHON TAaKUM  COTNAIIEHHEM ~ B - COCTaBe Ae6uTOpeKOH

38JOIDKEHHOCTH B CIIytae, eciH ycnOBwf HAYHCIICHHUS npoueHTOB TO3BOIFOT

PacCUUTATE HX pasMep. o . .

Tectupyempiii axTuB.; IIpH = BOSHUKHOBECHHH HPH3HAKOB oﬁecueHeHm-

CIIPaBE/UIMBAsA CTOMMOCTS NeGUTOPCKOM. 38(0JDKEHHOCTH - 110 npoueHTHOMy'

AOXONY TIO ACHEXHEIM CPE/ICTBAM HA CYeTaX KOPPEKTHPYETCs B COOTBETCTBUM |

c HpHJIO)KeHPICM 5. o
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,}IEBI/ITOPCKA}I 3AILOJI)I{EHHOCTI-, o BLIIIJIATE )II/]BI/I,HEH,I{()B 110 -
AKIHSIM, I[OXO}];A 1no ):[EIIOE;HTAPHHM PACTIICKAM

JebUTopeKas 3a10/KEHHOCTD 110 BHILIATE I[HBI/IJICH,I[OB o aKI.IHSIM HOXO0JA 1O |
JITO3MTAPHBIM PACTIHCKAM N :

Hara npusnanus neﬁnropcxou 3a,110m1ceHHocm IO BBIIIATE )IHBPI,ZIGH,Z[OB no-
AKIIM, JOXOMA IO ASTO3MTAPHBIM PacIucKaM B OTHOIICHHU: a
- aKilhi, POCCHHCKHUX SMATEHTOB SBISETCA B COOTBETCTBHE C HHd)opMauHen'i
HKO AO HPJ] wm oc}munaﬂbﬁmx caliTor sMuTeHTa NeHHRX Oymar - gata
(bHKcauHH peectpa. ~ aKIMOHEPOB  JAMA  BHILIATH  JHBHACH[IOB;

- AKIIHH, PIHOCTpaHHBIX SMHTEHTOB ABJICTCA B COOTBETCTBHE C HHtpopMauHen'
HKO AO HPJ{ Zata, Ha KOTOPYIO OIIpClIeJIHIOTCSI JIHIA, HMCIOIIHE HpaBo HA
TIOJTy4eHue TUBHACHAOR WM B COOTBETCTBHH ¢ HHGMOPMAIHOHHON CHCTEMOM
«bymbepr» (Bloomberg) paTa, mocie KOTOpOH IEHHBIE GyMard HAYHHAIOT -
TOProBaThes Oe3 yueTa 0OBIRICHHLIX JUBHICHIOB (DVD_EX DT); '
- [pw oTCyTeTBHH HAGOPMAITHE U3 BBILIE YKA3AHHEIX HCTOIHHKOB (B TOM
9HCNE pasMepa MPHYHTAIONIMKCS BBUIIAT) - JATa 3a9MCICHUS JCHEKHBIX
CPeACTB Ha PACYETHEIH CHeT YIpaBILiiolelf KOMIaHHH JI V. [IU® (B TOM qHce gl
Ha cuet Gpokepa [TUD).: O
- Mlara. wucnonHeHEs OOA3aTETRCTB  SMHTEHTOM, nonmepmenﬂon- |
6aHKOBCI{OH BHIIHCKOM © PacueTHOro cueTa ynpapnstomeli kommapuu JIY.

ITA® unm oTyerom Gpokepa ITHD; :
- ,I[a*ra JIAKBH 1K - DMUTEHTa, COTJIACHO BBITHCKE H3 ETPIOJ'I (mm

BBITACKH U3 COOTBeTcTBylomero ynoanomoquHoro opra.Ha HHOCTP2HHOTO

TOCYIAPCTRA). _ '
Onenka cnpaBemmBon CTOHMOCTH ,E[CGHTOpCKOI/I SaJIOJDKeHHOCTPI IO BEIILIATE

AUBHACHMAOB 110 aKITHAM, JI0X071a IO AETIO3UTAPHBIM PACITACKAM ONpEIQIIETCs

ACXOIA W3 :

- KojmMuecTa axunn/nenosmapﬂmx pacnncox y'T-ITCHHHX Ha CUeTe ,ueno _
ITN® wua. pmaty, Ha KOTOPYIO ONPENIEIOTCS A, . HMEIOLIHE. _npaBo_ Ha

HOMYYIeHHS AUBMICHIOB B ' - ' ' ,
- . OOBSBICHHOrO pazMepa ,IIHBH,I[GH,I[& (,uoxo,ua) npnxo,r_[ﬂm;erocs{ Ha o,tu '
IEHHYI0 OyMary COOTBETCTBYIOIEH KaTeropuu (THIIA). ' :
OnHOBpEMEHHO IIpH- OpM3HAHHK AeOHTOPCKOL 33I0/DKEHHOCTH TI0 BHHINATE

AMUBEACHNOB (70X0da) [0 arcumm/,aenosmapﬁbm PacmEcKaM UpHIHACTESA |
KpeauTOpCKas: ‘ 34710/DKEHHOCTE, TIO ynna're HAnora. B pa3sMepe, |
COOTBETCTBYIONIEM HMEIONIEHCS fmbm_manbﬂoﬁ; uHpopmarmed. B cirygae |
OTCYTCTBHS O(iJ)I/IIIHaHbHOH HH(popMauHH 0 pasmepe Halora, HOMISKAMEro |

YACPXKAHHIO, TPHMEHACTCS MAKCAMATEHO BO3SMOYKHAS CTABKA HAIOTA B pa?,Mepe
30%. ' '

~Ilo dakry moctymienus. IHIBH,HGH,I{OB/I.[OXO,I(OB HA CYeTa doxia B
pasMepe, BKIIOUAiOWEM B celd CYyMMY HAJOra, OTquanmerocs; OT -paHee
NPH3HAHHOIO, ] npaanﬂromaa KOMIIatHs Icoppelcmpye"r pasmep ernm‘opcxcon :
3a10IKEHHOCTH.

na

Tecrapyemslii | akTHB. Hpn BO3HHKHOB6HPIH HpHBHaI{OB OﬁeCHeHeHHH |
CIpaBeITHRAd | CTOHMOCTE )leﬁmopcxon 3a,u0mKeHHocm IO BBILIATE
TUBHICHIOB |10  aKIHAM, Joxona . IO, ,ueno3HTapHLm paanCKaM
Ko'_ppeKTpreTcsi B COOTBG’I‘C’I‘BPIH € HpHJIOHceHHeM 5
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Upuiosxenye 13

,I[EBHTOPCKAH 3AAQKEHHOCTS 110 JOXOJAM HHBECTHIIHOHHBIX
IAEB IIM® W MAEB (AKIIAH) HHOCTPAHHEIX HHBECTHIIHOHHBIX ®OHIOB,
AN KOTOPBIX BXOJSIY B COCTAB UMYIIECTBA II1®, [I0 AOXOJAM oT
AOJEBOI'O YYACTMSA B YCTABHOM KAHHTAJIE

HeOHTOpCKas 3a/0/DKEHHOCTh [0 JOXOaM HHBECTHIHOHHEIX [AcB HHU® n
naeB (aKmUi) HHOCTPAHHBIX HIHBECTHIWOHHBIX (OHA0B, T2l KOTOPBIX BXOIAT B
0CTaB MUMYIHECTBA HI/I(I) H IO JOXO0JaM OT zxoneBoro y4acTs B yCTaBHOM
KanuTane o
Haroif IpA3HAHMS T0X0XA HO TasM, SBILETCS J4Ta, Ha KOTOPYIO onpenemﬂ’omﬁ-_
THIA, MMEIOIIHE IPABC HA MOy YeHHe TUBHCHAA (I0X0aa):

- Mara, yKazaHHAd B coOONIEHHH 0 BBHUIATE JOXO0/3 IT0 HHBECTHITHOHHEIM
-masM [TM® w masm (akumsM) HHOCTPAaHHBIX MHBECTHIMOHHBIX (DOHIOB, |
KOTOPEIC BXO/ST. B COCTaR UMyIectra [TH®, B cooTreTcTBEM © HthopMauHen
HKO AO HPZ, ‘

- Jata, ¢ K0TOpoit HHOCTPaHHLIE HeHAbIe GyMary HaqHHAIOT TOpI‘OBaTBCSI .
0e3 yyera OOBABICHHBIX IHBHACHIOB (DVD EX._DT) B coorBercTBHH ¢
‘uadpopMaImonHOl cucTeMol «Biymbepr» (Bloomberg); ;
- Mata onpemeneHus BBIUTATHI JOXOJA, COTINACHO HEQGOPMAIME Ha
oQHuIMaIBHOM caliTe ynpap/sromeit KOMIIAHHH/B od)nunanLHOM coo6meH1m
AT BIAQNENBUEB MHBCCTHNHOHHBIX * IIA€B O  BHIUIATe Joxoja . (i
KBANMQHIMPOBAHHEIX HIBECTOPOB); : [

- Tlo moxomaM OT HOJEBOTC YYACTHA B YCTABHOM KammTate - ' Jara
IPHHSTHA pemeHns 061mero coOpanis 0 BHILIATE TAKOTO IOXO0MA,

- Ipn otcyreTeun mEGOpMAIAY #3 BHILIE yKa3aHHBIX HCTOUYHHKOB (B TOM
uHCle pasMepa IPHUNTAIONIHKCS erma'r) - [Jara 3aYACIeHHs JeHEKHBIX
CPeACTB Ha pacdeTHbIH cyeT ynpasisgomel komnanan V. TP / Ha cyet
Opoxepa MU, ‘

~ . Jara scnonHeHus 0643aTeIBCTB [0 BLILIATE J0X0713, HOLATBEPK ACHHOH
0aHKOBCKOM BEHIMCKOH C PacHeTHOrO cyeTa praBJIHIOIlIePI KoMmanuu JLV.
[T1® /oTuetom 6pokepa [TUD;

- Jlara nuxBumanmu YIPABLIIOMEH KOMIAHHH (HHB@CTHHHOHHOPO douga
(THna, BRIZABIIErO Iau (BBILCTHBIIErO AKmuu)), COITACHO BBIITHCKE * 3.
ET'PIOJI (unu BHIMCKH 3 COOTBETCTBYIONETO ynonHOMoqenﬂoro opraﬂa-
MHOCTPAHHOTO [OCYAPCTRA). - : i
OrneHKka crpaBemIHBOH CTOMMOCTH HeOHTOPCKOH BH,Z[OJI}KGHHOGTH IIo noxo,:[aM' [
naes [TUD u nasm (aKmEaM) I/IHOCTpaHHLD( HHBECTHITHOHHBIX donnos, man
KOTOPBIX BXOISIT B COCTAR HM)fmeCTBa [ §15L0X OTIpeeNgeTCs H3:

- . 'KOIIM4eCTBA [4eB UACBHIX HHBECTHIMOHHEIX (GOHI0R HIH TIaeB (axumi)
HHOCTpaHHLIX HI[B@CTHIIHOHHBIX houos, YUTCHHBIX Ha cueTe feno [NH®; -
_ OOBABIEHHOTO pasMepa J.lHBI/IJIeHHa ():ono,ua) IPAXOAAMErocs Ha OTAH
Mall MacBoro HHBECTHIHOHHOTO douna mmm maif (akuuK0) MHOCTPAHHOrO
HHBECTHIHOHHOTO (OHNa, Nax K|0T0pI:IX BXOIAT B coctas uMymectsa [1®.
‘OneHKa cipaBeTHBOM CTOEMOECTH neﬁmopcxon 3Q70JDKEHHOCTH O JOXO0ziaM
OT JOJNCBOr0 yYacTHd B yCTaBHOM KaluTaie OIpelelaeIcs B CyMMe
OGBABICHHOTO HOXOJIa HA JOIIO BIaJCHA. |
O,I[HOBpeMeHHO NPU HPM3HAHAU: ASOUTOPCKOiH | 3a/I0JDKEHHOCTH o BETUETE
noxoga 1O masM  (aKmEsaM) EI/IH()CTpaI-IHBIX HHBECTHIHOHHBIX (bOH,IlOB-
OPU3HAETCH KPCANTOPCKas 3aI0IKEHHOCTh IO VIUIaTe HANOra B pasMepe,
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COOTBETCTBYIOMIEM  HMEIOMEHCs OQHIHATBHOM uEQopMarmeil. B caywae
OTCYTCTBHA O(UIMANbHOR MHpOPMAlUK O pasMepe HATIOTa, TMOKIEHKAIIEro

YACPHKAHHIO, NPHMEHACTCA MaKCHMAIBHO BO3MOXKHAS CTABKA HANOIA B pasMepe
30%. : _
Tlo ¢akty mocrymmeHus ,HPIBHI[GHJIOB/JIOXOII;OB Ha cyera PoHma B

pasMepe, BKJIIOYAIOMCM B ceDsl CyMMy HaJlora, OTJMYAlOIETocs OT paHee-
IPH3HANHOT0, Y IPARIBIOLIAS KOMITAHAS Koppelcmpye'r pasMep er/:m'ropcxon
38/I0JKSHHOCTH.

Tecrupyempblii  axTwB. IIpH BO3HHKHOBECHHH IPH3HAKOB OOECICHEHWS
CTIpABEIUIMBAs CTOHMOCTE ; NEOMTOPCKOH 3aT0JDKEHHOCTH TI0  JIOXOAAM
MHBECTHIHOHHEIX nacs [T ® u naep (aKUui) HHOCTPAHHBIX HHBECTHIHOHHBIX
hoHIOB, HaH KOTOPEIX BXOZAT B coctaB HMymnectea IIH®, 1 mo moxonaM or
JIONEBOTO Y4ACTHS B YCTABHOM KAIHTANEKOPPEKTHPYETCS B COOTBETCTBHH C |
Ipunoxennem 5. - L
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Hpnaoxenne 14

JIEHE)KHI)IE CPEACTBA, HAXOJAIMNECH Y HPO(DECCHOHAJILHI:IX
Y‘IACTHHKOB PBIHKA HEHHBIX BYMAF

JieHe)KHBIE cpe):[c"ma, HAXONSAIIHECH ¥ npo@eccmHaanmx yYaCTHHKOB PBIHKA |
LIleHHKIX Gymar (aanee — Opoxep)
Hara 3aunciIeHus JEHEKHBIX CPCICTB HA CTCHHANLHEIH OpokepcKuit cdeT Ha
OCHOBaHHH 0T4YeTa Opokepa _
- Hara wucnomnenus OpokepoM 06513&T6.TILCTB 0 [EPEIHCICHUIO-
IEHEKHEIX CPELCTE ¢ CHEMHAIBHOTO OPOKEPCKOTO CUeTa;
- Hara pemenns bamxa Poccrm 00 o13pBe Inmiemzum y - Opokepa
(IeHe)KHEIE CpeAcTBA HEPEXOAAT B ¢TATyC Hpoqeﬁ ﬂcﬁnropqr{oﬁ
33J0KEHHOCTH); o
Hata maxsmpamuu Opokepa COTNAcHO HH(l)OpMaI.lHH PAcKpEITOH B
oQUIHATLHOM JOCTYIIHOM HCTOYHHKE (B TOM YHCIE 3alNCH B EI"PIOJI 0
JMKBHAANHE Opokepa).
CnpaseyiuBas CTOHMOCTh [ICHEXHBIX CPEHCTB, HAXOMAUIMXCH ¥ 6p01<epa
ONIPEIEIICTCA B CYMME OCTATKA Ha CHCIMATBHOM GPOKSPCKOM CdeTe.
Tectupyemsiii akTes. [IpE BOHMKHOBEHHM HpPH3HAKOB oﬁecueﬂeﬁm-
CIpaBeMiuBas = CTOMMOCTB  JEHEKHBIX  CPEJCTB, HAXOAAWHEXCA Y
IpodeCcCHOHANBHBIX YYACTHHKOB PHIHKA LEHHBIX GyMar KOppeKTHpyetcd B |
COOTBETCTBHH ¢ 1Ipmmoskenuem 5. ' :




- Ilpnaoxenue 15

| _3AJIOJDKEHHOCTD IO CAEJIKAM C HEHHBIMH BYMATAMH, =~ =
SAKTIOUYEHHRIM HA YCJIOBHSX T+ (IIPH HECOBIAEHAA JATHI HOCTABKH .-
UEHHBIX BYMAT, ONPENEIEHHOR Y CAOBUAMH I0OTOBOPA C JATOH
SAKJTIOYEHUS JOTOBOPA 110 HOKYIIKENPOXAKE HEHHBIX BYMAL) ~

3an0mKeHHOCTS [O CIENKaM ¢ HEHHBIMH OyMaraMi, 3aKiioqeHHbIM ‘Ha'|
yemosusx T+, R o L s
MlaTa 3aKmoueHHs IOFOBOPa MO NPHOBPETCHMIO (peammsammn) nenHsX |
Oymar. e o e
- Jlata- nepexosna mpar COOCTBEHHOCTH = HA = LEHHHE OyMarn
HOITBEPHIEHHAS BEIIHCKOM 110 cdery mero; : o
© Mara wcrionmenus oGA3aTENBCTB IMHTCHTOM, HOZATBEPIKICHHOM |
GaHKOBCKOM BBITHCKON € PACHETHOTO CUeTa VOPaBIdIomeil KOMOAHHY |
JLY. TP mm oTuetom Gpoxepa ITUD. _ -
Tectupyempit  axtms. - Copasemmmeas  cTOMMOCTE AeGHTOPCKOM .
aJI0IIKEHHOCTH, BOSHHKIIEH B pesyibraTe COBEPIIICHHS CAENOK C
IEHHBIMH GyMaram, 3aKIHOYCHHBIX B2 YCTIOBHAX T+, xoppexrupyercs B
ootBercTBEE ¢ [Ipumoxensem 5. : ' e
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 Tlpunoxenne 16

3ARO0JDKEHHOCTS IO CIIEJIKAM C BAJHOTOW, 3AKTIOYEHHBIM HA
VYCJIOBUSIX T+ (IIPH HECOBIIAAEHUM JATHI HOCTABKH BAJIIOTBI,
- OIPEJEJIEHHOM Y CTOBHSIME TOTOBOPA C JATO SAKTIOYEHUS TOTOBOPA
| | IO TOKVIIKE/MPOJAXKE BAJIOTHI) | e

3a10IDKCHHOCTE TI0 CIeAKaM ¢ BaIIIOTOH, 3aKIMOYSHHLIM Ha ycnopusax T+

Hara saxmouens AOTOBOPA I10 MOKYIIKE/TIPOAAKE BATIOTEL

Harta nepexona npan COOCTBEHHOCTH Ha BaJIOTY Ha OCHOBAKHH BEITTHCKH |
CO cu4eTa  OTKPHITOrO: Ha YIPABISIOLIYIO Xomuagmio - J1Y,
HH®/6poxepekoro oTyeTs. . o L
CripasenuuBas cTOMMOCTE 3a70HKeHHOCTH 10 cAenKaM c Baﬂmroﬁ?
3AKTIOYEHHBIM Ha yenopuax T+, ompenensierca B pasMepe pasHHIb
MEXAY Texymei cﬁpaae,ununoﬁ CTOMMOCTBIO BAHOTEL, ABIAMOINCHCS
TIPE/IMETOM CLeNKH, BLIPAKEHHON B BaymoTe onpenenenns CUA [MAD, u
CTOHMOCTBIO  BAJTFOTE, sapHKCHpoBaHHOH B AOrOBOpE Ha Jatry |
UCTIOIHEHUA CAETKH, BRIPAKEHHOM B BaiOTe ompezenenns CYA TIH® no
KYPCY BalOTHI, ycranosnenHoMy B IlpaBmimax onpenenenus CYA.

| B cimyuae. TOJIOKHTCIBHON - PASHALBL, . CACIIKA NPH3HAECTCH B COCTABe
KTHBOB (AeGuTOpCKAT 3310 THEHHOCTR) ¥ IOKyIaTessy B cocTase
obmsarenscre (kpenuTopckas 3aﬁ03_1xceHH_0cTL) y npojaBma,
| oTpunaTensHOM o DazHHNOEL - B
COCTaBE O0A3ATENBCTB (kpemuTopckas 3aJI0JDKCHHOCTE) Y HOKYIATENN/B
COCTaBe aKTHBORB (HebGuTOpCKas 3aA40JDKCHHOCTE) V IPOJ4BIa.
TecTupyeMeiit  axTus. - CHpaBeUlHBas  CTOMMOCTS - JebHTOpPCKOI
33TI0IDKCHIOCTH, BOSHHKIIEH B pesyisrare COBEPINCHHSA CHAENOK C
BAOTOH, 3aKIMIOYEHHBIX HA YCIOBHSAX T+, xoppexrupyercs B
COOTBeTCTBHH ¢ [lpmnoxenmem 3, 3a HCKITIOUEHHEM OHUpPXEBRIX U |
BHEOHPKEBEIX  CAENOK ¢ BAIOTOH, B KOTOPhIX- -npez;ycM_OTpe_;Hm
CTAHAAPTHRIE YCIIOBHS PacueTos; HCIIOIB3YEMbIC YHACTHHKAMHA PHIHKA B
OTHOIUEHHH CIENOK «CIOT» s COOTBETCTBYIOMMX BAIIOTHBIX [ap Ha
BATIOTHOM phike MockoBekoii 6upii. '
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Hpnnome:nﬁe 17

MPOYAS JEBUTOPCKAS 3ATOJKEHHOCTD

Hleburopckas 3a0MKEHHOCTE, BOSHHKINAA B PE3yILTATE COBEPUICHHS
C/IGJIOK ¢ HMYIIECTBOM HI/Id) [0 KOTOPBIM HACTYIMA naubornee pannss gara
PacueToB; _

- ARaHCHI, BRIIAaHHEIE 32 cueT HMyinecTsa [THD;

- Heburopckasd 3an0KEHHOCTE yIparisnomeii komnanun nepex [IND;

- Jeburopckas 3aX0MKEHHOCTE, BOSHUKHIAN TIO JIOTOBOPAM ¢ Ay M TOPCKOM
opranusarue, OLICHIIMKOM, = CHELHAM3HPOBAHHBIM  IEMO3UTApHEM, |
PETHCTPATOPOM, YKa3aHHBIMU B npasuiax Y ITH®; '
JleGuTopeKas 3a[0DKEHHOCTs NO HATOraM, cOopa, NOULIMHAM B
OI0MKETH BCEX YPOBHEIH; : S

. Heburopckas 3aﬂomiceHH0crb O BO3MEIICHHIO CYMMBI HAJNOTOB H3
610,[[}1{6'1"3. Pd; '
HeGuropckast 3a,uomKeHHocTL o apeH,uHmM IAATeXaM;

- [leburopcxas 3a0DKEHHOCTE 10 CyHeCHEM pe].IIeHId'.ﬂM

- IIpouas aeburopckas 3a10/KeHHOCTS

Host lIGﬁKTOpCKOH 3a710/DKEHHOCTH IO BO3MEIIEHHIO CYMMB] HAJIOTOB 3

- Hna neﬁmopcxon 3a40/DKSHHOCTH 10 Cy,IICﬁHBIM peII.IeHPISIM — nara
BCTymIeHm{ B CHJIY YKa3aHHOTO peIleHHT;
- Jnd ocTanbHBIX BHIOB aKTHBOB - JaTa Hepelayd aKTHBOB (JEeHEKHBIX
CpeAcTB) JNHIY, B OTHOHMICHWM KOTOPOTO BO3HHKaeT aAebHTOpCKad |
38J0JDKCHHOCT. o ' '
Jnst jieGuTOPCKOH 3310/ KEHHOCTH IO BO3MELISHHIO CYMMBI HAJTOIOB M3
Oocketa PO — nata mcmommenus obgsarenscrsa mepen IIHA® cormacho
HaJIOTOBOMY Koxekcy PO, ' '
| s ocTanbHEIX BHAOB aKTHBOB'
-~ [ara uconnenus oba3arenncts nepel ITM®, cornacso ,I[oronopy,
- Hara IMKBHAAIMY 3a€MIIAKa, cornacHo senmacke 13 ETPIOJL. .
- AiaTa 3aIMOYEHAE JOTOBOPA O YCTYIKE TpaB TpeGoBaAmit 1O
Ae0HTOPCKOH 3a0KEHHOCTH TPETHEMY JIHIY
CopageumiBast CTOBMOCTE npoye ne6UTOPCKOH 3a0KEHHOCTH ONPEAEIIIETCS:
] B CYMMe€ OCTATKA 3aI0JDKEHHOCTH HA JIaTy onpeneneHusa CUA:
- eclld JOTOBOPOM NPEAYCMOTPEHO IIOJHOE IOTAMICHHE 3aJ0MKEHHOCTH B
TEYCHHC OHOTO IOJa ¢ MOMEHTA €C NPESHAHHA 1O HACTYINICHHS CDOKa
norammeHus; o S
- IS aBaHCOB, BBIAAHHEIX 3a cuer HMymeCTBa HHCD €CcI. JIOI‘OBOpOM. '
HPEAYCMOTPEHO T107HOE TOTaIieHHe 3aJOIDKEHHOCTH B TeYECHHEe O/IHOIO FOfa ¢
MOMEHTA C¢ NPH3HAHHUS SO MCTEIEHHS CPOKA HOJIHOTO NOTAINeHNY;
AN 1eOUTOpCKO#M 3a,E[0JI)KeHHOCTH 10 HajgoraMm, cGopaM, HOLITMHAM . B
6}011}:{@1‘1,1 BCEX VPOBHEIH, :
- A geburopckoi 38 OKEHHOCTH ynpaBJIﬂlomeH KOMITaHHH nepesn HI/I<I)
HE3aBHCHMO OT OCHOBaHMI €€ IIPU3HAHMS;,
- A71s AebuTopekolt 3a50KEHHOCTH, BOBHHKH.ICI/I o ,z:oronopaM C ayAHTOPCKOMH
.OpI‘aHHBaHHGH OLCHIIEKOM, = CIENHATH3HPOBAHHEM JIETIO3HTAPHEM,
PETHCTPATOPOM, YKA3AHHBIMH B npaBmIax JIY TTHO;
- At neOMTOPCKOH 3a/I0JDKCHHOCTH TO CyNeOHBIM  perieHusM, c y‘{e’I‘OM
er,anmoro peliTurra saeMmHKa
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- Ans ,H@GHTOpCKOH 3&JIOJDKEHHOCTH TIO Bosmeme}lmo CYMMBI  BAJIOTOB - 13
6r0preTa PO, _

. B CYMMe, OHpPeIeNeHHOW ¢ MCUONb30BAHHEM - METONA TPHBENEHHOH
CTOMMOCTH OyIyIONHX TICHEKHEIX OTOKOB (Ipunosxenne 4) B HHLIX CAYy9asX ¢
MOMEHT2 NPH3HAHHS 10 HACTYIVICHHS! CPOKR HOJHOTO NOTaUICHHS
3a0JIKEHHOCTH,

- CopasennBas CTOMMOCThL Hpoueii AeOHTOPCKOH nmpH3HAeTCs paBHOM 0
(Hozp), B ciyyae oHIUATBHOTO ONyGIMKOBaHNS COOOMEHHS O 6aHKp0TCTBe B
OTHOIIEHHH KOHTpaIeHTa - C /JaThl O(GHEHAIBHOIO onyﬁmxonanm TAKOTO
COODIMEHH . : : |
- TecmpyéMHﬁ akreB.  CrpapefmmBag — CTOAMOCTH ,zgeﬁHTopcKOI‘i __
33I0JDKEHHOCTH, Bosﬂﬁxmeﬁ B PE3yJIBTATE COBEPIICHHS CIEIOK C HMYIIECTEOM
ITN®D, 10 KoTOpBIM Hac'rynmia Hanﬁonee paHHAsA Jlara paCyeroB, ¢ JaTHl |
HACTYIUICHASA CPOKA €€ TOJHOTO IIOTAlIeHHs, YCTAHOBICHHOTO YCJIOBHHMH-
JOTOBOPA, IcoppeKTpreTcsz B COOTBETCTBHH C HpHJIO)KeHHeM 5.
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Hpoussoausie puHaAHCOBLIC HHCTPYMenThE (naee — ITTMDH)

TIpousBogHEIE (bHHaHCOBBIe HHCTPYMEHTEI (,aanee Bl 7))

B mary sakmoucHHA coomercmyromero KOHTPAKTa Ha anme

- JlaTa 3aKTIOUEHHS CAENKH Ha PEalH3ANHI0 COIAcHo 0TYeTa Opokepa
- B ClTyuae HCIIO/HEHHS KOHTPAKTA; |

- B pesymerate BOBHI/II;(HoBeHm BCTPEUHEIX OGS3a1€TECTB MO KORTPAKTY 'c_: '
Tagoi xe crenudurandei, 1.e. 38KII0YCHAC OPCETHOM CHeNKY;

- :HperaméHHe 00A3aTeNECTE IO KOHIPAKTY IO HERIM OCHOBAHMSM,

YKaszauHbM B IIpaBHIaAX KIIHPHHTA, B YCTAHOBICHHOM MY TTOPAIKE.

CopaBeusas CTOHMOCTB (PMBHAHCOBHIX MHCTPYMEHTOR IO trroUepcHEIM ¥

ONIMOHHLIM HOTOBOPaM (KOHTpaKTaM) HE IpeIyCMaTPHBAFONHEX - HOCTaBKy' .

0a30BOro aKTHBA, npnsﬂacTcx paBHOH CYMME DPACUeTOB. 10 BAPHALMOHHOMH
MapiKe U OTPaKaeTcs B cocmBe JEHEKHOr0 OCTATKA Ha cdeTe 6pOKepa B BHAC |
HCTTO—paCTieTOB | '

Cnpa.BennnBasx CTOUMOCTE (PUHAHCOBBIX MHCTPYMEHTOB IO (PHIOYEPCHBIM H
OII]’J;HOI-IHBIM zxoroaopaM (koHTpaKTaMm), npezxycmanHBafome IIOCTABKY
6a30130ro aKTHBA IPH3HAETCA:
- :,uo MOMeHTa TIOCTABKH — PaBHOH cymMe PACUETOB 110 BAPHALHMORHOM Mapmé

¥ OTPAXKACTCSK B COCTABE ACHEIHOTO OCTATKA HA cHeTe GPOKepa B BULE HETTO-

3aJODKEHHOCTH 10 ;| BHEOUPKEBBIM CHENKaM C  HEMApXKHPYEMBIMH
IPOH3BO/HBIME (HHAHCOBEIME HHCTpyMeHTaMH ((opBapbl, CBOILI ¥ Jp.)
OIEHHABAIOTCS 0 MOMEHTA OKOHHAHHS pacqeroa 10 AHENHEIM CpeI[CTBaM KaKj'
TpeGOBAHAA/06A3ATCIHCTBA. ) SR
3310, 12KEHHOCTH 1O GI/Ip)KeBHM CHENKAM € HEMApKHPYCMBIME nponsBo,uHLmn.'
drHAHCOBEIME HECTpyMeHTaMHA ((opsap/sl, CBONE H Jp.) ONCHHBAIOTC 0
MOMEHTA OKOHYAHHSA PAaCIETOR KaK ’I‘pGSOBaHI/IX/OGSIBaTeI[BCTBa IO pacyeTHOH '
1ICHE; oIpeaensseMoll Gupaxeit. _ : _ us
Hpousno,zmme (bHHchonme HHCpr'MeHT]’:[ HE SBIIOTCA TECTHPYEMBIMI.|

AKTHBAMIL CnpaBe;mHBaﬂ CTOUMOCTE _-ne_ MOMIEKHUT ~AHAMH3Y . Ha |

KOppGKTHpOBKy CTOHMOCTH (oGecneHeHHe)
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Hpnaomgﬁﬂ_é 19 |

 MOJEJb OTIPE/IEIEHISt PACHETHO IEHEI IS POCCKﬁCKHX S
JIOJIFOBLIX LEHHBIX BYMAT, BOMHHHPOBAHHBIX B PYBJIAX H
EBPOOR.TAT AIIHIA

Pvﬁ.uenble oﬁ.nnrauun poccmlmmx IMHTEHTOB
o

Yposem: 2. |

- Eeym: ,111151 o,uﬁoro 3 30 TOpFOBBIX Jmeu Hpeﬂmecmylomnx are pacqe’ra CHpaBeIIHBOH

| CTOMMOCTH, “HMeeTes B03MO}KHOCTL onpenem»ITL CHPABEUIHBYIO CTOHMOCT C HCIIOJII::;OBaHneM_;
KOTHPOBOK, leHME:HaeMbe JUIst oueHKH l'IO YpOBHlo 1 (ompenensgerca

' LEGAL _CLOSE_PRICE npu ycnonmi VOLUME >0 [Ipn HaTHaH aKTHBHOI'O PBIHKA), |
IPUMEHSCTCS METOX Koppelcmpomm IIOCJIC,[[HCH MCTOPHYECKOH IEHBI IO COOTBETCTBYIONIUM -
IICHOBEIM OGIHI8LIMOHHEIM HH,E{eKcaM EKE/IHEBHO nyﬁnHKyeMHM MOCKOBCKOH Gupielt
(OHHCElHKe. Www.moex.com/ru/mdex/RUABITR/about/): HH,ue_Kc_Focy,uapCTBeHHbm

. obmranuii RGBI, muzmexc KopnépaiHBHLIX éﬁﬂnfa;unﬁ MICEXCBICP, HHJIEKC
MYHULIHIIATBHBIX oﬁﬂnramm MICEXMBICP (KpOMe Clly4aeB, KOTa OCHOBHHM pLIHKOM L

oﬁﬂﬂraunn ABJIIETCS BHCGHpJKeBOH pl’:II-IOI{)
' P1 = PO pd (1 + E(R))

- Dopmyna pacdeTa OKUIAEMOMH JOXOAHGCTH MONEIH CAPM:

CE®) =R{4BRn-R)

TapameTtps: bopmy pacqéra cnpaa‘e,unﬁaofx cmniwocm,_ -Mo,ueni_»l CAPM:
P, - CIIpaBeTHRAS CTOI/IMO:CTL omioﬁ HeIE{Hbﬁ GyMé.m He - ATy OTIpEZIeTIeHEs cnpaBe;_mHBoﬁ cromqé’m;". |
Py — mocnemmas onpe,ueneHHaﬂ cnpaBezmHBa.sl CTOMMOCTB ueHHOH 6y1v1arn _

Pm, — 3nauenne phmquoro I/IH,E[HI(aTopa Ha JaTy onpe,ueﬂeHHﬂ cnpa;ae,zmnaon cmmuocm W
Pm, - 3Haqu-ne pb_IHQq_Horo HHﬂHKq,T_opa Ha npenbmymyfo Jary. onpeneneﬂm Cl'IpaBeJIJIHBOH
| CTOHMOCTH. o . | T

E(R) - oxcnnaemaﬂ JOXOIHOCTh IIeHHOMH 6ymam . L

B — beta Koa(b(bHuHeHT pacchTaHHLm 1o HBMeHeHHﬂM ueH (3HaquHH) ' PHIHOYHOTO HHI[HKaTOpa "
M3MEHCHUSIM LEHBl LIEHHOH OyMmar.. I[Jm pacueTa koddpHimenrta B HCIOAB3YIOTCS 3HAYCHHS,
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OTIPENCACHHBIC 32 [IOCNeHIE 45 TOPTOBBIX AHEH, NPEANeCTRYIOWUX AaTe OIIPEJICIICHE CHpaBeNiHBOH
CTOMMOCTH, ' _ Co : : - SRR -
Ry - J0X0OHOCT pEIHOYHOTO HHJIHKATOPA;

| R¢ — Risk-free Rate — Gespuckosas craska JOXOIHOCTH;
Beépucrcoaaﬂ 'CTaBKa. AOXOTHOCTH ONpeAENsercs " Ha A a T y .0' np e ;:L' eJdeHHAasH
CIpapeUIHBOM cTomMOCTH: besprckopas CTaBKa AOXOHOCTH HPHBOJHTCH K KOIHYECTBY KaJICHIaPHbIX
JHeH Mex Iy JataMu e pacuéra mo GpopMmyIe: |

| R: = (Rp/365) X (Ty ~T,)

TIe: _ |
rae (T; — Ty) - Kommyectso KaJICHIAPHBIX JHCH MEX/LY YKABAHHBIME JATAMH.
T) —nara onpezenenns crpasempol CToﬁMOCTH; |
To — mpensinyinas sara onpenenenns CIPABEITHBOH CTOUMOCTH.

Jins obnuranmit poccuiickux SMHTEHTOB, TOPI'YeMEIX Ha MOCKOBCKOK Bupxe, Gespuckosag
CTaBKd HOXOJHOCTH - CTABKA, OIpEAENECHHAs B COOTBETCTBHH CO 3HA9YCHHEM KpHBOH GeCcKymOHHOM
AoxoxHocTd (cTapka KBJI) rocymapcTBeHHBX IeHHEIX Gymar Ha HHTepBalle B oMK rox. B pacueTte
HCTIONB3YIOTCH: \ ; L : ’

® METOIMKAa pacudTa KpHUBOH GECKYNOHHOHN TOXOIHOCTH TOCYRApPCTBEHHBIX OOmUTAIMi,
ompenencHHas MockoBeko Gupeit; : _
¢ AUHAMMYECKHS mapamMeTphl G-KpHBOH 50 COCTOSHHIO HA  KayKmbIH TOProBEIA  JIeHE,
nyGIHKyeMble Ha oHIHATBHOM caiiTe MockoBckoit anxcﬁ. ' '
Craska KB]] paccuntsisaercs 63 NPOMEIKYTOYHBIX OKPYTIIEHAH ¢ TOYHOCTHIO A0 2 3HAKOB [OCTE

3AATOH (B [IPOLCHTHOM BEIPAXEHHH).

Bbeta KoatiubﬁuﬁeHT_ -B

- Cova:llrianc?e'.(Ra,_ R.)

B= Variance (Rm-); :

Pa; . 'f’m,
_— — R.. = -
AP i1 ; o Pmy_,

R, - HOXOAHOCTE aKTHBA,

Pa; — nena zakpeiis axtupa na Jary i;

Paj_y —npeasinymasn ueﬁa 38KPHITHS AKTHBA,

Ry - NOXOIHOCT pLinqﬁoro HHIAEKATOPA,, :

Pm; — spagenne pbiﬁoilﬂéro HHJHKaTOpa Ha ﬁa"ry i;

Pm;_, — npenbmyﬁIée ésﬁéqeﬂne: PHIHOYHOTO HHﬁHKaT{)pa;

i=1..N, Topronmé: igmu', npej:_[meCTByromHe ;:;[aTe éonpezzeneﬁm CIIPaBEIMBOH CTOHMOCTH, I{Jm

PacyeTa JIOXOAHOCTH AKTHBA B PHIHOYHOTO HHITIKATOpa (GenmmMapka), MCIONB3YIOTCS 3HAYEHHS [[CHE]



3aKPBITHS M PHIHOYHOTO MEIMKATOPA 24 nocnemme 45 TOpProBEIX jHeil, TPeJECTBYIOMuE ate
OLpeIeNeHUs CIPABEITIBON CTONMOCTH.

Bera xooduImeHT paccumTHBaeTCS Ha jary, NPENUIECTBYIOLIYIO 13T orrpgneﬁéﬁm;
crtpaenmBoii croumoctw. ITpu srom aata pacuera Bera xoodduuuenta nomkaa ﬂBJ‘I}ITbCﬂ‘TOpI‘(:)ﬁBIM
JHEM. | |

Homyyennoe 3mavenmuwe Bera xoodduuuenta oxpyrasercs TO IPaBMIaM MAaTeMATUYECKOTO
OKPYTTEHHS AC 1ISTH JECATHIHBIX 3HAKOB. |

IMoxazaremn R, Ry, paccuntsisarotes 6e3 npoMeKyTOUHEIX OKPYIICHHIL.

Ipoune ycnopus:

IleBa 3aKkphITHi aKTHBAa Ha 1atry OUPENCICHHS CIPABCITMBOH CTOHMOCTH B MoZely. He
YIHTBIBACTCA. ' | ' | -

TIpH OTCYTCTRHE ICHBI 3aKPBITHS B KAKOH-~THO0 TOPToBEI AeHD B IepHoe 45 TOProBEIX NHEI,
Ha JaTy pacqera.'KOSQ)QJHuheHTa Bera, andopmannd ‘0 3HaYEHHH PHIHOYHOTO HHANKATOpa (GeHUMapKa)
i Oe3pHCKOBOI CTABKH 34 aTOT TOPTOBLIH I€Hh B MOJIEH HE YUHTHIBAESTCS, o

Ilpr HAIYHH [IEHBI 33KPBITHS K 0TcchTB|HH 3HACHUS PEIHOTHOTO HH/MKATODA (GthnwapKa) B
KaKoii-mbo TOpI‘OBLIH JACHB B mepuoje 45 TOpI‘OBBIX muel, Ha 74Ty pacdera Koaq:»cpmmeﬁ'ra Bera,
SHAYCHHE PHIHOMHOrO HHAMKATOpa {OeHYMapka) 3a 5TOT TOPTrOBLIM IeHh NPHHAMAETCS DPABHEIM
HOCNEHEMY H3BECTHOMY.

Ilpu orcyTcTBUE 3HaveHIT Be3pUCKoRO# CTABKH Ha Jary pacyera, 3Ha4eHUC 663pHCKOBOI7"I}.
CTABKW 38 DTOT ZICHb TIPHHEMACTCS PABHBIM [TOCEIHEMY H3BECTHOMY. ' '

C naThl BO3HMKHOBEHHS OCHOBAHHH s HPUMEHCHHUS MOJACIH CAPM 10 zatsl TIPEKPAIISHAS
OCHOBaHHHA 711 npaMeHenus Mogena CAPM HCHOHI;BY:CTCH MApOPMALIHS TOIBEKO ToH GHPXH, KOTOpas
OlipefiesicHa Ha JaTy BOSHUKHOBEHHS OCHOBaHHH it npmmeHeHHsa mogemd CAPM. K raxoit
HI(OPMAITHH OTHOCHTCH CIIEAYIOINME 3HAYCHIS |

- e JIeHa 3AKPBITHA,

L] SHAYCHHEC PHIHOYHOTO HHAWKATOPpa.

¥Yporens 3. Fciu i & oqul 13 30 Toproeeix queit, TIPEAMIECTBYIOMMX. IaTe ONEHKH, He OhImd
JOCTYITHBI JAHHBIE Y POBHA 2, TO CIpaBe LIHBASL CTOMMOCTE 06 HMraHu OTIpefIeIHICTCS Iy TeM
AUCKOHTHPOBAHHSA CTOMMOCTH OYIYINEX KyIIOHHBIX ITATEKEH, A TAKKE HOMHHATA [0 CTaBKAM KpHBOIf

Oe3pHCKOBEIX TOXO/HOCTEH, CKOPPEKTHPOBAHHEIX Ha KPEIUTHEIH CIpe:

¥ .
PO=Y cr, ,
T (L+ri+ CrSpread)’ ,
Pw — CHIpaBe;IHBaY CTOI/IMOCTB oOnvraimn;

1 ~ TOPAKOBEIH HOMEP HGHIG}KHOFO HOTOKa; E
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CFi  —i-plif JeHexHBIH TOTOK 1O oGmurarmy — Oyaympe JleHeKHEIE MIOTOKH IO oﬁjmrauﬂn
(BKMIIO9as KYIIOHHEIE BBINIATEL  AMOPTH3AMOHHBIE TUIATEXKH, u noraméHHe OCTaTOUHOM
HOMHMHATEHOR CTOMMOCTH) € JAThl ONPeAeIeHHT cnpaBemBou CTOHMOCTH (He BKI[IO‘-Ia}I) JIO TATHI
odepTsi (ecm OL])epTa HpeI[}fCMOTpeHa YCIOBHSMH BHITYCKA OGHTAIiH), TGO NaThE TOJIHOTO
TIIOralieH s, IPeLyCMOTPEHHOTO YCAOBHIMHY BBIILYCKa, (ecmu ofhepTa He TiperyCMOTpEHa). prl oToM
CCITH JIO JAaTHl ofepTEY/Toralllents CYIecTBYIOT KYIOHHBIE IIEPHOE], IS KOTOPBIX CTABKA KYIIOHA He
OTIPE/ICICHA, PACUeT NSHEHKHOIO TIOTOKA 38 yKa3aHHbli EpHOS nponéBo,uuTcz HCXO[IS U3 Ilocne,uﬂéro .
H3BECTHOTO 3HAUECHHS CTABKH KYIIOHA; ' '

1i - —cTaBKa KpHBOH ﬁecﬁyno_nﬂofzi IOXOAHOCTH phika OP3 (G-xpuBas), COOTBETCTBYIOUAA TaTe
BBILIATEL i-TO JEHEKHOIO nofc&xa ny6nﬁxyema#-BaHK0M Poccun Mockobckoit bupxeii;

CrSpread — er)mTHbm cnpegl OO MHTAHOHHOTO HH,I[CKC& (pacyeT pHBEICH HH}KC)

ti- — CPOK ZI0 BHIIIIATH i-T0 ,IICHG)KHOFO nororca B Tofax (B Ka4ecTBe 6a3bl PacHeTa HCMOIB3YETC 365
JHCH) f '

B caydae ecmi KaKon—m6o anycx oﬁnmraunn OBII pECTPYKTYPH3HPOBAH, TO HOJIYUSHHOS
3HAYCHHE JO JMAThI BHILIATEL nepBoro KYIIOHa ¢ MOMeHTa peopraHa3aii KOppeKTHPYeTed Ha
x03(bbunreHT, paBHLIH MaKCI/IMaJIBHOK .Bepoa'mocm ,ueq;oma Ha TOPH3OHTE 1 roj( 10 CTATHCTHKE
MEXKTYHAPOAHOIO PERTHHIOBOTO areHTCTBa «S&P» mo KOMH&HI/UIM c npemeclyonmbm PEHTUHTOM B
cocTase oryera (McTounuk: | '
bttps://www.spratings. com/documents/ZOl 84/774196/20 1 6+Annua1+Global+Cornorate+Defau1t+Stud
y+And+Rating+Transitions. pdf/2ddcf9dd—3b82-41 51- 9dab-863fc70a7035 Tabmana 9).

B ciyuae, eciu BRIIYCK SIBJISIC’I‘.CH Cyﬁ()p,}:[HHHpOBaHHI:IM, TO B pacdeTe CTABKM AUCKOHTHPOBAHHS

HEOOXOIUMO YUHTHIBATE IPEMHIO 3a cyﬁoananonaﬂﬂocm Hopsmoxc pacdeTa IpeMuy J0MKEH OBITE
onnca B IIpapunax OIpENIeNeH s C‘IA
- Copasemnueast GTOI/IMOCTB oﬁnnrarmm nbnyquHéa B pe3ynbTaTe JaHHOI'0 METOa pacdera,

OKpPYTIETCA 10 ,J:[Byx 3HAKOB nocne 3ans{'ron C IPUMEHEHHMEM IIPAaBUI MATEMATHYECKOTO OprrJICHH}I

Jist neneit pacqua MG,I[I/IaHHOI"O KPEMTHOTO cupera (CrS$; pread) B 3aBHCHMOCTY OT KpeHTHOTO:
pelitanra y BBIHYCKa )IOJ'IFOBOH HCHHOPI Oymaru (er,unmmn PEHTHHT B BaMIOTE HOMHHAIA), & B cnyt{ae
€ro OTCYTCTBHEA - peHTHHra BMHTeHTa 20154 HOpy‘IHTCJIH (rapanTa) ,r_:om-oaon LeHHOH OyMarH, Toirosas
IeHHas Oymara MOMeT. GIJITB OTHeceHa K o;mon H3 qumpex penmﬁromx rpynn. Ilpa Hamuamn
HECKOJIBKHX penr@roa BLI6HpaeTc;1 H&H60JIBHIHH ‘M3 HMEOLIMXCS AKTYATBHEIX KpGJIHTHHX |
PEHTHHIOB. ECJIPI HOPY‘{HTCJIBCTBO no anycxy ,uonronon n;eHHon bymaru 06ecnethae’r chom{eHHe

[
06513aTeﬂLCTB B 1IOJIHOM oﬁLeMe H:i(mm) rapanTas BBII{aHa H& CYMMY HOMHHAIBHON CTOHMOCTH H

IIPOLCHTOBR IO TaKHM I[OJII‘OBBIM IIGHHI:IM 6yMaraM TO . BBIﬁI’IpaeTCH HaH6OJTBI[IHH H3 HM@IODIHXC}I-

aKTYaJbHBIX I{pe,[lHTHBIX peHTHHmB Bbmycma ,zconronon I];eHHOH 6yMarH H HOPYYHTEIT (rapaHTa)

AKPA | | Moodys T s&?;; “Fitch |
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dxemep | Mexnynapoauna | Mexnynapoxna | Memaynapoxua | Pelitunrosa.
T PA 1 mKaaa A mKana 1 HIKAJA arpynna
Baal BBB+ © BBB+ S
PeitruHrosa
Baa? BBB BBB S
grpymmal |
AAARU) [ ruAAA Baa3 BBB- BBB- ' '
AAHRU), | -
: \At, _
AARU), |- . Bal BB+ BB+
ruAA
AA-(RU)
A+RU), | ruAA- 'Peir‘iTnH_ro-Ba N
: Ba2 BB BB '
ARU) ruA+ st rpymna 11
A-(RU), TUA, '
BBB+RU | ruA-, Ba3 BB- BB-
) ruBBB+
BBB(RU),
ruBBB B1 B+ B+ ..
BBB-(RU}
PefiTuarosa
ruBBB-, ‘ _ '
BB+(RU) B2 B B 4 rpynna 111
ruBB-+ -
BB(RU) ruBB B3 B- B-
' _ PeiiTnarosa |
bosee Huskmii peliTuHr / peHTHHT OTCYTCTBYET
. g rpynna IV

Kpennraeii cnpea 1w peff THHIOBBIX IPYITI PACCUMTEIBACTCS HA JIATY ONpPEIeNEH s CIIPABE THRBOM

CTOMMOCTH, 11a OCHOBAHHH NAHHEBIX OOJMIaUMOHHBIX HHIEKCOB, packpeisaembrx [TAO «Mockorckas:

6Hp}1ca» 0 HIOoraM KaiXAOoro TOProBOrQ JEs. HpH BRIURCIIEHNH KPESOHTHOI'O Clipcaa Ha )IaTy

OIPEAENCHNs CTPARETHBOH CTOMMOCTH HCTIONE3YeICs MEIMAHHOE 3HAYCHHC KPeIUTHOrO CHpela 34

nocieure 20 TOProBuIX el BRIOTAs JaTy ONpe/ieNeH s CIpaBelTHEOH CTONMOCTH.

JIns  pacuera 3HAYEHHS KPEJUTHOTO CIpeia COOTBRETCTBYIONIEH - PCHTHHTOBOH - IPYIIILI

HCTIONL3YIOTCA  3HAYCHHA JOXOJHOCTH ClEAyOmHX uuiexkcoB ITAO «Mockosekas Gupxay,

PacKpbIBASMBIX 110 HTOTaM KaXIoro TOPT'OBOTO OHA:

e Hugexc rocy,uapCTﬁeHﬁblx obmurarwmit ( 1-3 foz:a),
Tukep - RUGBICP3Y;

e Peifrunroeas rpymfxa I- Mupexc xopnopatuBHex obnuramuii (1-3 roxa, peiitunr > BBBQ),

Tuxep - RUCBICPBBB3Y;
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. PeHTHHTOBaa rpynma Il - Umpexc KOPTIOPaTHBHBIX oﬁmiraupm (1-3 rona, BB < peHTHHP < BBB ), :

Tm(ep RUCBICPBB3Y

. PeHTHHmBaa rpynmna III Hnpexc KOpHOpaTHBHBIX oOmaranmii (1-3 roza, B < pemm{r < BB ), _

a THKep RUCBICPB3Y

. PEHTHHI‘OBEUI TpyHIa IV - BEIGupaeTes II/IHJ];GKC B 3aBHCHMOCTH 0T KOTﬁpOBaJILHoro yp()BI-ISI B
'KOTome BXOJMT JIONIOBAL I.IeHHaSI GyMara' Wnnexe KOTHPOBATBHBIX JIHCTOB (KOTIIpOBa.HE-HI:IH '_
ypoBenb 2) unu HHnexce KOTHpOBaJIbeIX IH/ICTDB (KOTHpOBaHBHLIH ypOBeHL 3), . '
Tuxep - RUCBICPLZ
Taxep -RUCBICPL3.

Pacuet KpeZMTHOTO CHpe/ia il PEHTHHIOBBIX IPYIIT OCYHIECTBIACTCS 10 CICAYIONEM hopMyIaM:

PeiflTnHrosaﬂ rpyrma I:

PaCCT-IHTLIBaeTCH er,uHTHbm cnpe;[ S P p, 3a Ka;msm H3 20 MIOCTIEAHHX Topr()BHx J;[Hen_

HPCAUICCTRYIONTHX OaTe Ol'IpGlIeJIeHHﬂ CﬂpaBe,IUII/IBOI/I CTOHMOCTH'

Sprr = f(YRUCBIC-Pé_Bmy - YRUGBICP-SY) * 100

|
rie:

Y — 3HAYCHHE ,Z[OXOJIHOC’I‘H coorseTCTByio 11{SN) HH,ueKca, pacprrroro ITAO «MOCKOBCKaﬂ anma».

PaccauTHBACTCS METAARHOE 3HaquHe er,rmmoro cnpez(a S| PT 1 32 nocyeziHAe 20 TOPrOBEIX RHEH
(MeauaHa U3 TONYYEHHOIO psma S p - Hpn pacqe're 3Ha11eHmI 'MEJMaHHOTO KPEJMTHOTO CTpeNa
IIPOMEKYTOTHEIC OprFJIeHHSI 3Haqu1m Spr r HE nponsnom'rcz pe3yAbTaT paciera OprereTCﬂ 10

IpaBHIIaM MaTEMaTH‘IeCKOI‘O Oprl"HeHHﬂ C TO‘IHOCTBIO no 2 3HaKOB nocne SaHSITOH

PenTnHrona_ﬁ r-pynna‘jll i o
_ § | |

\ i

PaccanTEIBaCTCN er,E{PITHBII/I enpex S Pl ["” 38 Ka}KI[BII/I w3 20 HOCJ‘ICI[HHX ' TOPrOBHIX ,t[HeH

HpeI[IlIeCTBYIOHIHX Jarc OHpe,Z[eJIeHI/IZ cnpane,unmaon CTOPIMOC’I‘H.

: 'S P'rn?—__-i (YRUCBI:_(':PB'BB.Y - YRUG_B]@CPs?)_ * 100

" Y —3nayeHne ,uoxO,zmoﬁH COOTBcTcTByldmero HH;I.G.K(J&; pacKpblroro ITAO «MOCKOBCKajt-GHp'}Ka». :

PaccumrpiBaeTes MG,I[HaHHOB 3Haqune erlIHTHOFO cnpe,ua S prj 3a IOCIEeTHHE 20 Toproamx

JHel (MeauaHa H3 Oy 4CHHOTO psma Spri [) HpH pacqere 3HaHeHHﬂ Me,uHaHHOFO er,uHTH()ro cnpeﬂ;a

- S T A 60
1



TIPOMEKYTOUHEIS OprrﬂeHPm 3HA4eHni Sp 1 we nponsao,ua"rcs pe3yJILTaT pacdera Oprr‘JI}IGTCSI 0

TIPaBUNAM MATEMATHYECKOTO orcpyrﬂennz ¢ TOYHOCTERO 0 2 3Ha1<03 TOCIC 3A0ATON.
Pefirnarosas rpynua 1

PaCC‘IPITLIBaETCH KpeauTHEIA cnpex Sp gy, 38 Kaxaeit w3 20 nocregamx TOPTOBBIX - HE,

HPEIMIECTBYIONMX faTe ONPCHENCHHIS CIpaBeINBOi CTOUMOCTH:

S rir = (Yrucaicrsay — Yrucaicpsy) * 100
Y — sHavenwme noxonmoctu COOTBéTCTBonmero HH,HGKC’&, packperToro IIAQ ((MOCKOBCKEUI onpkay.

Paccanrsisaetes menmannoe 3HAYEHHe er,I[I/ITHOFO cpena Sp ru 38 TIoCTe Hue 20 TOpPOBBIX:
AHCH (Me/HaHa U3 HoTyYennoro psmaSp ;g 11)- Tlpu pacuere 3HAYCHNA Me,zmaHHoro KPETHTHOTO' cnpe;xa
IIPOMENY TOHbIE OKPYTIICHHsS 3HaquHH Sp r 11 He IPOU3BOATCS, pe3ynsTar pacqua orcpyms{etrcz no'

TPABHITAM MATCMATHYECKOTO oxpyrnenmz C TOUHOCTLIO z:o 2 3HaKOB mocie 3aITOH.
PefiTunrosas rpymna IV

PaCC‘iI/ITBIBaGTC}I erI[HTHLIH cnpe,z: Sprw sa ket mz 20 MTOCITIE HAX Toprozsmx Il‘,HeH

IpeecTBYIOmuUX nate ONPEAEIICHIA CHpaBeATHBOI CTOUMOCTH:
Seriv = (Yrucsicprs — YRUGBI«;PsY) * 100, (Popmyna 1)

Sprw = (YRUCBICPLZ YRUGBICPs’Y) * 100, (‘DOPMYJTa 2)

Y —3navenne zxoxo,uHocm coome'rcTByfomero HH,IICKC& PAacKpHITOro HAO «Mocxoncxaa 6Hp}1ca».

(I)OpM}’JIa | PIGIIOJII:SYGTC}I AT z[oaror.mx LOCHHEIX Oymar BXO,I[JIHJ,‘PIX B KOTHpOBaJIBHBIH ypOBeHB 3
ITAO «Mockorckas 6Hp>1ca» CI)opMlea 2 HCTIOAB3YETCA UL JONIOBRIX IIeHH_BIX 6ymar_13xom1unx B

KOTHpOBaJibHEIR ypoBeHs 2 [TAQ «Mocxcoacxaz Gupaxan.

PaccynreiBaeres mMemmannoe 3Haqune KPeTUTHOIO cnpena Sp -y 3a nocne;mne 20 TOpTOBbIX
,I[HBH (Menuana uz HOJIYT-ICHHOFO psina .S‘ PT W) Hpu pacyere snagenns MeIHaHHOTO er,IIHTHOI‘O cr{pe,aa" '
TIPOMEIKY TOTHBIE OprrJIeHm{ 3HaquHH Ky P I jv He IPOU3BOAATCH, Pe3yasTar pacuera oxpymzerc;x o

IIpaRHIaM MaTeMaTH‘IeCKOI‘O OprI‘IIeHIH{ c TOT-IHOOTBIO Jo 2 3HAKORB nocie 3&HHTOI'I

E‘Bgooﬁ.ﬂma!;un

Yposens 3. -

Hna eBpooﬁﬂHrauHH HOMHHPIpOBaHHBIX B JOImapax CH_IA HEB OTHOIIIGHHI/I KOTOpB]X HBBGCTGH
KOHETHBbIIT 3aeMIITHK (1o ,[EaHHLIM CPICTGMBI cbonds ru), mpu BT()M «CTPAHOM PHCKAY» 3aeMINuKa ABIHETCH
Pocens, cipaseipas CTOMMOCTS onpe,ueﬂgercs COrnacHo Mo,z:em OHEHKH CclpaBe UBO#H CTOMMOCTH
pyOaeBpIx o6mrauHH Ha: yporme 3 ! o CJIG,I[YIOIIIHMH HsmeHeHHaMH_ IIpH pacqere Me,JIHaHI-IOI‘O

KPEIUTHOTO cnpez(a. LT
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Tak xax mua OLICHHBACMOH JOMrOBO# HeHHOIT Oymaru OCHOBHbAIM PEIHKOM SBJIIETCS BHGGI/Ip}K_e}:SOI?i
PBIHOK, TO MENWAHHEL KpequTHLI] cupex (CrSpread) pacchTmBaeTcz ‘Ha OCHOBAHMH BBIGpaHHLix
YHpaB.stionmes xomnanueit IV [TH® AHATOTMIHEIX JIOIIOBBIX ICHHBIX 6ymar, aﬂa.Koropslx'-ﬁa--ﬁaT’y
pacucta CYA (1A B 1pejBimy Mt TOPTroBBIE XeHb, ecii jata ompenenenms CYA BJI;IéTE_iI He
TOPTOBBIM ITHEM) ecTh fieunt BGN umm BVAL (Score papen i BEIIE 6). |
Jlonrosas nerwas 6y1v1ara npnaﬂae’rc;l aHanofOM biGiis nenér‘fl OLCHKY B CITyYae, eciy O,I[HOBpeMeHHb. |
co0ImonaTes CitenyIome yc.uoiapm: ' | | _
I. Bamora oOpamenns aunanora COBIAAAET c BamoTol ofpamenus oueHMBaemoii JOIroBOMH
LOeHHOH Oymarwy: | o

2. IMopaums amanora OTKNOHSIETCH OT 'éﬂaqeﬁﬂz AOPAlHH OLIEHMBAEMON  OJITOROH USHHOK
Oymar ua +/- 90 gmei (B CIyJae ecnu HCBO3MOKHO BEIOPATh HH OZHOTO aHanora, Imo KOTOpOMY
JEOpaIivs yﬂoaﬂemop#er - 0603HaYeHHOMY  yenoBmIO, AOTyCKACTCA BRIGOpP aHANOTOB ¢ -
IIPOH3BOIBHOH ampaufxeﬁ, IPH YCIOBMH, YT CPEIHCB3BEIICHHAS NIOPAHA  MHOKECTBA
ZJOJITOBBIX ITEHHBIX GyMar BBEIODaHHEIX B KavecTBe aH4NOroB, YAOBIETBOpAET 0603HaquHomy-
YCIOBHIO) ' ‘ | | | .. o

3. amanor orHocwTCH K Téifr Ke peHTHHroBOH rpynne 9T0 H OLCHHBaeMas ROJIroBas -_L'IeﬁHasr' :
Gymara; | L

4. awmanor sBisercy ,Z[pyl“HM BBIUIYCKOM TOIO 3¢ SMHUTEHTA, YTo 1 OLCHHBAaeMas NOIroOBas EHHAS
Oymara, a B ciryuace OTCYTCTRHS - OMHTEHT dHAJIOTa OTHOCHTCA K'TOMY K€ arperupoBaHmoMy
CCKTOPY SKOHOMHKH M CIpaHoif prcka OMHTEHT&/KOHSUHOTO 3aeMIITIKa (IO AaHALIM creTeMbr

cbonds.ru) seisercs Poceus.

[ :
LIeHHOH Oymary u nopy’rmT;eJ};m (rapanra).

Moody's | | = sgp Fitch :
M : : Pefitunronsas
Mewﬂa-ponﬂgﬂ - Mesxayuapognas Mewxaynapoanan |-
: o : - rpynna
mKara . HKajga - HIKaj1a
| Baal | | BBB: BBB+

62




PeiiTaHronast |

Baa2 BBB BBB -
Baa3 BBB- BBB- rpyrl_na 1
Bal BB+ BB+ _
PeliTanropas
Ba2 - BB BB
: : rpymna 1L
Ba3 BB-. BB- -
B1 B+ B+ .
PeiiTanronas |
B2 B B o
rpynomna HI
B3 B- B-- oo
Lo PeiiTHATOBAS
bonee HU3KUH pedTHHT / peHTHHI OTCYTCTBYST . ‘
o | rpymma IV

J{na neneit HacTosImelt METONIKH BBLASIAIOTCA CIELYIONTHE arperipoBaHHbIS CEKTOPBI

IKOHOMHAKM:

e (HHHANCOBBIH CEKTOD,

¢ CCKTOD pemonanbﬂmx H MYHHI.IHHE.UIBHI:IX BBIIYCKOB;

. KOpIIOpaTHBHH[H CEKTOP,

e CEKTOp FOCYJapCTBEHHBIX IEHHBIX GyMar.

KpemQuTHbii CIpes 110 KaXKAOMY aHATOTY PadlchTBiBaeTcﬁ B CIICAYIOLIEM TIOPSIKE:

rae,

CrSprecéldi = YiTML- -1

YTM; - — JIOXOJHOCTH K norameHHm/O(bepTe i- oro aHanora O IeHe 3a1<p5mm

— CTaBKA KPHUBOH GeCKyHOHHOH z[oxo,u;Hocm KaaHaqencmx obmaramui CHIA, cooTBETCTBYOMIAS

maTe norameHHa/od)eme i-Oro aHaJIora. CTaBKa KpHBOH 6eCKyHOHHOH JIOXOJIHOCTH Kaaﬂaqencrmx

obmaramuit  CITIA onpenensxe’rcn C nomommo dyaxmm  «GC 125» HH(i)opMauHOHHO-

aHANUTHYECKOTO areHTCTBa Bloomberg,

MC}IH&HHHH erI[HTHBII/I CIIpG,I[ paCCqHTbIBaeTCH 3a IIOCJIC,I{HHC 20 TOpI'OBBIX auell Ha OCHOBaHHH

HOJIY‘-ICHHBIX erIlPITHhIX CIIpe)IOB aHaJIOI‘OB HPK pacque BHa‘-ICHI/IFI MEIHAHHOTrO erI[HTHOFO cupena

IIPOMECIKYTOIHEIC OprT.TIGHHH 3Haqu
OKPYTIIAETCAH o HpaBHJ'IaM MaTeMaTH‘

Jis eBpooﬁﬂnramm HOMHHKPOB&HHHX B pyGme chonmyel'csl Oe3 U3MEHEHHHE MOAENE s

OLCHKH CTOMMOCTH poccnucmx oﬁnnraunn Ha 3. ypOBHe. :

HH CrSpread HE HpOH3BO,115[TC§I pesynbTaT pacqe'ra -

~IGCKOI‘0 OKpYI‘JIeH.IfIFI C TO‘JHOCT]':IO J0 2 3HAKOB HOCIE Sal'IHTOH
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