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TEPMUHBI U OIIPEJAEJIEHUSA, UCITIOJIb3YEMBIE B IIPABUJIAX OIIPEJEJEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB

Croumocth uncThiXx akTHBOB (CUA) — BenmumHa, ompenensieMas B COOTBETCTBHU C
3akoHoAaTenbcTBOM Poccuiickoii Denepannu, Kak pa3HULA MEXJAY CTOMMOCTbIO AKTUBOB U
BEJIMUYMHON 00s13aTENIbCTB, IOJUIEKAIIUX HMCIIOJHEHUIO 3a CUET YyKa3aHHBIX AaKTHBOB, Ha MOMEHT
onpenaenenust CHA.

Haomronaemast m moctynHasi OMp:keBasi IJIONIAJKA — TOProBas IUIONIAJKa POCCUICKONW U
(nmm) wHOCTpaHHOW Oupyku, 3akpemicHHas B [IpaBuinax onpemenenus CUA k koTopoit y
YIOPaBJISIONIEH KOMIAHUU €CTh JOCTYH, KaK HampsMyl, Tak U 4epe3 (PUHAHCOBBIX MOCPEIHUKOB.
VYka3aHHbIe OMp>KeBbIe TUIONIAIKH puBeaeHb! B [Ipunoxennn 3.

AKTHBHBIH PBIHOK — DPBIHOK, Ha KOTOPOM OI€paly C aKTUBOM WM 0053aTeIbCTBOM
MPOBOJAATCS C JOCTATOYHOM YACTOTOM W B JOCTAaTOYHOM OOBEMe, IO3BOJISIONIEM IOIy4aTh
nHpOpMAIUIO 00 OLIEHKAaX aKTHUBOB WM 0053aTEIbCTB HA TIOCTOSTHHON OCHOBE.

OCHOBHOIi PBIHOK — PBIHOK (M3 YKCIa aKTHBHBIX) C HAHOOJBIIUM JJISI COOTBETCTBYIOIIECTO
aKTUBA WU 00s13aTeIbCTBa 00BEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

CrnpaBeqJiMBasi CTOMMOCTb — 9TO II€HA, KOTOpas Oblla OBl MOJydeHa MPU MPOJaKe aKTHBa
WIK yIUTaYeHa TpH mepeaade 00s3aTebcTBa B X01¢ 0OBIYHOM CJICJIKM Ha OCHOBHOM (Win HauOoJee
BBITOJTHOM) PBIHKE Ha JaTy OLEHKHM B TEKYIIMX DPBIHOYHBIX YCJIOBHSX (TO €CTh IICHA BBIXOJA),
HE3aBUCUMO OT TOTO, SIBJISIETCS JIM Takas [IeHa HeMOCPEACTBEHHO HAOII0AaeMOM M PaCCUUTHIBACTCS
C MCII0JIb30BAaHUEM JIPYT'Or0 METO/Ia OLIEHKH.

YpoBeHb LEHbI NPH ONPEAEJICHHMH CIHpPaBeJIMBOM CTOMMOCTM - YPOBHM LEH IMpHU
ONpEJEIICHUH CHPABEMAJIMBONM CTOMMOCTH OIPEIENAIOTCS B COOTBETCTBHM C MeXIyHapOJIHbIM
cranaapToM (unancoBoii ordyetHocTH (IFRS) 13 ©uenka cnipaBeIMBOi CTOMMOCTHY, BBEJICHHBIM B
neicTBue Ha Teppuropun Poccuiickoit @enepanuu npukazom MunuctepctBa ¢puHancoB Poccuiickoit
@Oenepanun ot 28.12.2015 N 21 "O BBeaeHuu MexayHapOJHBIX CTaHAApPTOB (DHUHAHCOBOMU
oTueTHOCTH U PazbsicHeHuit MexyHapoaHBIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTH B JICHCTBHE HA
tepputopun Poccuiickoit @enepauuv U 0 NPU3HAHUM YTPATUBIIMMHU CUJIY HEKOTOPBIX INPUKA30B
(oTmenpHBIX MOJOXKEHUH MPpHKa30B) MunuctepcTBa punancoB Poccuiickoit ®eneparuu’:

1-ii ypoBeHb — [I€Ha aKTHBA WJIK 003aTEIHCTBA HA AKTUBHOM PBIHKE.

2-ii ypoBeHb — II€Ha, pacCUNTaHHAs HA OCHOBE HAOJIIOJAEMBIX JAHHBIX [0 YKa3aHHOMY WU
aHAJIOTUYHOMY aKTHUBY.

3-ii ypoBeHb — I1eHa, OIpEe/IeIICHHAsl HA OCHOBE HEHAOIIOaeMbIX TaHHBIX UCKITFOUUTEIBHO Ha
OCHOBE pacyeTHBIX MOKa3aTesei B OTHOIIEHNH KOHKPETHOTO aKTHUBA.

KpenuTHblii pHCK — pHUCK BO3HHUKHOBEHHUS YOBITKa BCJIEJICTBUE HEUCIOIHEHUS
KOHTPareHToOM

00s13aTeNbCTB 110 JIOTOBOPY, @ TAK)KE HEOIUIaThl KOHTPAreHTOM OCHOBHOTO Joyra Wu/viu

MPOLIEHTOB,

NPpUYIUTAOIINXCA B YCTaHOBHCHHBIfI JAOroBOpPOM CPOK.



KpeauTHblii pedTHHI — MHEHHE HE3aBHCHMOTO PEHTHHTOBOTO areHTCTBa O CIOCOOHOCTH
pPEUTHHIYeMOrO JIMIla HCIOJHATh TPHHAThIE Ha cebs (QuHaHCOBbIe oO0s3aTenbcTBa (0 €ro
KPEIUTOCTIOCOOHOCTH, (UHAHCOBOW HAJAEKHOCTH, (HHAHCOBOM YCTOMYHUBOCTH), BBIPAKCHHBIM C

HCTO0JIb30BAHUEM PEUTHHTOBOM KAaTETOPUU O OMPEACICHHON PEUTUHIOBOM IIIKAJIE.
OBIIME MOJIOKEHUA

Hacrosmme IlpaBuna ompenenenusi CUA 3akpblTOro maeBOro WHBECTHUIIMOHHOTO (OHIA
Heamwkumoctn «POI[ - IIYBAJIOBCKHUE BBICOTbBI» mnon ympaBinenuem OOmectBa c
OTPaHMYECHHON OTBETCTBEHHOCTHIO YTpamistomias kommnanusi «P®I] - Kanwurtan» paspaboransl B
cooTBeTcTBHU ¢ YKa3anueM LlentpansHoro banka Poccuiickoit @enepanuu ot 25 asrycra 2015rona
Ne 3758Y, B cootBeTcTBHM ¢ DenepaabHbIM 3aKOHOM «O0 MHBECTUIIMOHHBIX (oHmax» Ne 156-D3 ot
29H0s0pst 2001rosa u MPUHSATHIMUA B COOTBETCTBUU C HUMUA HOPMATHBHBIMHU aKTaMH.

Hacrosmue IIpaBuna onpenenenns CHA npumensitores ¢ 01.05.201%oxa.

N3menenus u gononHeHus B Hactosimue [IpaBuna onpenenenuss CHA MoryT ObITh BHECEHBI B
Clly4asX, yCTAaHOBJICHHBIX HOPMAaTUBHBIMH IPABOBBIMH aKTaMu. B ciydae HeoOX0AMMOCTH BHECEHUS
n3MeHeHuil U gononHeHuit B [IpaBuna onpenenenuss CYHA k HUM mpuiaraetrcs MOsSCHEHHE MPUYHH
BHECEHHsI TAKMX M3MEHEHHUW W JIOTIOJHEHUN M YKa3bIBAETCs JaTa Hadyasla MPUMEHEHHs] U3MEHEHUHN |

nonoiaHeHuit B Hactosuue [Ipasuna onpenenenus CHA.
MOPSJIOK OIPEJEJIEHUSI CYA U CPEJTHEIOIOBOM CUA.

CYA paccuuteiBaetrcss 1o cocrossHuro Ha 23:59:59 naTel, O COCTOSHUIO Ha KOTOPYIO
ompenensiercs CUYA, ¢ y4eTOM JaHHBIX, PAacKpBITBIX Ha YKa3aHHYIO JaTy B JOCTYNHBIX JUIs
YHpaBJISIONIe KOMIAaHUY HCTOYHUKAX BHE 3aBUCUMOCTHU OT YaCOBOTO IOsICa.

CUYA onpenensiercss He To3aHee pabodero mHS, CIEAYIONMIEro 3a JHEM, IO COCTOSHHUIO Ha
KOTOPBIN ocymiecTBisiercs onpenenenue CHA.

CUYA ompenensieTcss Kak pa3HUIIAa MEXIY CTOUMOCTBIO aKTUBOB M 0053aTE€IHLCTB HA MOMEHT
onpenenenus CHA B cootBercTBUM ¢ HacTosinuMmu [IpaBunamu onpenenenust CHA.

CYA omnpenensiercst (mata onpenenerus CHA):

Ha JaTy 3aBepiieHus (OKoHYaHus) HOPMUPOBAHUSI TACBOTO MHBECTUIIHOHHOTO (OH/IA;

B CJly4ae MPUOCTAHOBIICHUS BbIJIa4M, MOTAIICHUS ¥ OOMEHAa MHBECTUIIMOHHBIX MAEB - HA JaTy
BO300HOBJICHUS UX BBIIa4yH, OTAIICHUS U OOMEHa;

B Cllyyae NpPEKpalleHHs I1aeBOI0 HHBECTHIIMOHHOIO (oOHIa - Ha JaTy BO3HUKHOBEHHS
OCHOBAHMsI €r0 IIPEKpaIeHNUS,

Ha J1aTy, TPEIIIECTBYIONIYIO nare mepexona (oHIa M3 OJHOW YHPABJISAIONICH KOMIAHHH B
JPYTYIO YIPABISIONIYI0 KOMIAHUIO MM U3 OJHOTO CHEIHATM3UPOBAHHOTO JIETIO3UTAPHS B APYTOM
CHEIMaTN3UPOBAHHBIN ACTIO3UTAPUH.

CKEMECCAYHO Ha HOCJ'IGI[HI/Iﬁ pa60q1/1171 JCHb KaJICHAApHOI'0 Mecs1a,



Ha TOCTEAHUN paboyuil IeHb CpoKa MpueMa 3asgBOK Ha MPHOOpETeHHE, MOTalleHue U OOMEeH
MHBECTUIIMOHHBIX IaeB, 3a UCKIIOYEHUEM CIly4asi, KOrja B MPaBUJIaX JOBEPUTEIHHOTO YIPABICHHS
3aKPBITHIM Ta€BBIM HHBECTHUIIMOHHBIM ()OHIOM YKa3aHO, YTO MHBECTHIIMOHHBIC TIaW TpPEJTHA3HAYCHBI
JUTsL KBaJTM(UITMPOBAHHBIX HHBECTOPOB;

Ha JIaTy COCTaBICHMS CIHCKA BIAJENbIEB HHBECTHIIMOHHBIX I1a€B B CIIy4yae YaCTUYHOTO
MOTaIlICHNs] NHBECTUIIMOHHBIX TaeB 0Oe3 3asiBIIeHHs] TPeOOBaHUI BIa/IeNblIeB NHBECTUIIHOHHBIX T1aeB
00 WX TMOTalleHWH, 3a HMCKIIOYEHHUEM Cllydas, KOrja B TpaBHJaxX JOBEPHTEIBHOTO YIPABICHUS
3aKPBITHIM TAEBBIM MHBECTHUIIMOHHBIM ()OHIOM YKa3aHO, YTO WHBECTHIIMOHHBIC TIaW TpEJTHA3HAYCHBI

JIIA KBaJ'II/I(l)I/ILII/IpOBaHHBIX HHBCCTOPOB.

CpenneromoBas CHA (manee - CIT'CUA) Ha 11000# JIeHb OTPeIesIeTCs B MOPSIKE:

- xak oTHomeHre cyMMbl CUA Ha KaxIplii paboumii JeHb KaJeHJAapHOro roga (eciu Ha
pabouuii neHp KajeHmapHoro roga CYA He ompenensiach - Ha TOCICIHUN JICHb €€ ONpECIICHHUS,
MpPEe/NICCTBYIOIIUI TaAKOMY JIHIO) ¢ Ha4ana roja (C mathl 3aBepuieHus (OKOHYaHHs) GOpPMUPOBAHHMS)
1o aatel pacdera CI'CHA k unciy pabouux JHEH B TOAY.

B nenax onpenenenust CI'CUA nmaroii, 3a kotopyto omnpenensiercss CUA, moHuMaroTcs Bce
natel onpenenenus CYA, ykazanuble B Hactosmux [IpaBunax onpenenenns CHA.

CYHA, B tom umcie CI'CUHA, a Takke pacyeTHass CTOMMOCTh HWHBECTHUIIMOHHOTO Tas
ONPENIEISIIOTCSI C TOYHOCTBIO JI0 JIBYX 3HAaKOB IIOCJIE 3allsiTOW, C NPUMEHEHHEM IPaBUII

MaTeMaTU4YCCKOI'0 OKPYIJICHUA.

KPUTEPUU TPUSHAHUS (ITPEKPAIIIEHUSA TPU3HAHUS) AKTUBOB
(OBA3ATEJIBCTB)

AxrtuBel (0Os3aTenbecTBa) mpuHUMarOTCs K pacuety CUA B ciydae WX MpU3HAHHS B
cootBercTBUM ¢ MC®DO, neiicTByromumu Ha Teppuropun Poccuiickoii @enepanuu.
Kpurepun npusHanus (MpeKpaiieHust MIPU3HaHUs) aKTHBOB (00sI3aTEIbCTB) B COCTABE aKTHBOB

(obs3aTenbeTB) peacTaBieHs! B [Ipunoxkennn 6-26.

METO/AbI OITPEJAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

CTOoMMOCTh aKTHUBOB M O0S3aTENBCTB ONPEACISIOTCS [0 CHPaBEJIUBONM CTOUMOCTH B
coorBercTBHU ¢ MC®O. CTOMMOCTh aKTUBOB, B TOM YHCIC ONpPE/CICHHAss HA OCHOBAaHHM OTYETa
OLICHIIIMKA, COCTaBJIICHHOTO B COOTBETCTBHU C TpeOoBaHMsiMH DenepanbHOro 3akoHa OoT 29 MO
1998roma Nel35-D3 «O06 oneHOYHOH JesTesibHOCTH B Poccuiickoit Deneparuu», onpeaensercs 6e3
ydeTa HaJOrOB, KOTOpPBIC VIUIAUYUBAIOTCS B COOTBETCTBHHM C 3aKOHOJATEILCTBOM Poccuiickoii
denepaluy WM HHOCTPAHHOTO TOCYIAPCTBA MPU MPHOOPETEHUH U pealiu3allii YKa3aHHBIX aKTHBOB.

CTOMMOCTh aKTHBA MOKET ONPECISITHCSA HA OCHOBAHUH OTYETA OICHIIMKA, €CIIU TAKOH OTYET

COCTAaBJICH OLCHIIUKOM, B OTHOLICHHWHU KOTOPOI'0 CO CTOPOHBI CaMOPCryJINpPyCEMbIX OpFaHI/ISaL[I/Iﬁ
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OLIEHIIMKOB HE NPHUMEHSJINCh B TEYEHHE JBYX JeET B KOJMYECTBE JBYX U Oosiee pa3 Mepsl
JTUCIUTUTMHAPHOTO BO3JACUCTBUS, mpeaycMoTpeHHble DenepanbHbiM 3akoHOM «O0 OLIGHOYHOU
nestenbHocTd B Poccuiickoit  ®@enepauuu», a  TakkKe  BHYTPEHHHMMH  JIOKYMEHTaMu
CaMOpEryJUPYEMbIX OpPraHu3alfil OLEHUIMKOB, U CTaX OCYIIECTBJICHUS OLEHOYHOM AESITEIIbHOCTH
KOTOPOI'O COCTaBJISIET HE MEHEE TPEX JIeT.

B cnyuyae ompeneneHuss CTOMMOCTH aKTHBAa HAa OCHOBAaHMM OTYETa OLIEHIIMKA JlaTa OLEHKU
JOJKHA OBITh HE paHee IIECTH MECSIEB JI0 JaThl, IO COCTOSIHUIO Ha KoTopyto ompexaensercs CHA.
[Ipu 3TOM CTOMMOCTH aKTHBa ONpPEEIIETCS Ha OCHOBAHUHU JOCTYITHOTO HAa MOMEHT OIIpe/eieHHs
CYA otuera OLICHIIMKA C AaTOH OLIEHKH Hanboee OIM3KOM K JaTe ONpe/IesieHUus] CTOMMOCTH aKTHBA,
COCTaBJICHHOTO C COOJIOCHUEM TPeOOBaHUI HOPMATUBHBIX MTPABOBBIX aKTOB.

B ciyuae ompezeneHus CTOMMOCTH aKTHBAa Ha OCHOBAaHMM OTYETa OLCHIIMKA U NPU ITOM
rocjie JaThl OLEHKHM HMEJIO MeCcTO HaOIjaeMoe COOBITHE, NPUBOJAIIEE K CYHIECTBEHHOMY
YBEJIUYECHHUIO KPEIUTHOIO pUCKA MO OLEHMBAEMOMY aKTUBY WJM K CYLIECTBEHHOMY H3MEHEHUIO
XapaKTEPUCTUK aKTUBA, KOTOPbIE MPUHUMAINCh BO BHUMAHUE OLEHIIMKOM B IMPOLIECCE MOATOTOBKU
MOCJIETHETO 10 BPEMEHU OTUYETA OLICHKH, CIIPABEAJIMBAs CTOUMOCTh aKTHBA JIOJKHA ONPEEISATHCS Ha
OCHOBaHHMM OTY€Ta OIIEHKH, YUYMTBHIBAIOIIETO Takoe coObiThe. IlepeueHb akTUBOB, ClpaBeiInBas
CTOMMOCTB KOTOPBIX ONPEIEIIETCS HA OCHOBAHUH OTYETA OLICHINKA, coepkutcs B [Ipunoxennn 1.

CTOMMOCTh aKTHBOB M BEJIWYMHA O0S3aTENbCTB, BBIPAKEHHAsT B HMHOCTPAHHOW BAJIOTE,
npunuMaetcst B pacuer CHA B pyOusax no kypey Llentpansnoro 6anka Poccuiickoit ®denepanun Ha
JIaTy ONPENIEICHUS UX CIPaBeAJIMBONA CTOMMOCTH.

B cnydae ecim llentpanbabiM Oankom Poccuiickoit ®Denepanuyd HE YCTAHOBJIEH Kype
WHOCTPAHHOM BaJIOTHI, B KOTOPOW BBIPAXKEHA CTOMMOCTHh aKTHUBOB (00s3aTe]bCTB), K pYOIrO, TO
UCHOJIB3YETCS COOTHOIICHUE MEXy KypCOM HHOCTPAaHHOW BAIIOTHI U PYOJieM, ompejaesieMoe Ha
OCHOBE Kypca O3THX BaJIOT 10 OTHOIIECHHIO K amepukanckomy mgowiapy (USD) (kpocc-kypc
HWHOCTPAHHOM BAJIIOTHI, OTpe/ieIeHHOM uepe3 amepukanckuii qosuiap (USD)) Meroauka onpeaencHus

CIpaBeUTMBOM CTOMMOCTH aKTHBOB (00s13aTeIbCTB) MpeacTaBicHa B [Ipuioxkenun 2, 7-27.

HNOPAJOK PACYHETA BEJIMYUHBI PESEPBA HA BBIIIVIATY BO3HATI'PAYKAEHUSA U
HNCIIOJIb30BAHUSA TAKOI'O PE3EPBA, A TAK)KE IOPAJOK YUYETA
BO3HATPAXKJIEHUI U PACXO/I0B, CBA3AHHBIX C JOBEPUTEJIbHBIM
YIIPABJIEHUEM ITU®

PesepB Ha BbIIIaTy BO3HarpaxkaeHus (GopMupyercss OTAEIBHO B YacTH pe3epBa Ha BBHIILIATY
BO3HAIPAXKJEHUS YIPABIAIOIIEH KOMIIAHMM M B 4YacTH pe3epBa Ha BBILIATY COBOKYIHOI'O
BO3HAIPAXKJEHUS CIIELHUAIU3UPOBAHHOMY JENO3UTAPHIO, AYJUTOPCKON OpraHU3alliy, OLCHIUMKY, U
JIMIY, OCYIIECTBIISIFOIEMY BEJICHHE peecTpa BIIAJCIbIIeB MHBECTHIIMOHHBIX MacB (1anee — pe3epsB Ha

BBIIJIATY MIPOYHX BO3HATPAXKICHUIA).



Pe3epB Ha BbIIIaTy BO3HATPAXKICHUNH HAUUCIISIETCS] M OTPAYKAETCSl B COCTaBE 0053aTENILCTB B TEUCHUE
OTYETHOTO rojia ¢ HauboJjee MO3AHENW U3 JABYX JaT — JaThl Hayaja KaJIEHAAPHOIO rojla WM JaThl
3aBepiieHus (OKOHYaHUs) POPMHUPOBAHHUS - JI0:

JIaThl OKOHYAHUS KaJICHIaPHOTO T0/1a;

JIaThl BOBHMKHOBEHUSI OCHOBAHMS JIUIS TIPEKpallieHns (BKJIFOUMTEIFHO) B YaCTH pe3epBa Ha
BBITIATY BO3HArPaXK/IEHUS YIIPABIISAIONIEH KOMIIAHUHY,

HaunOoJiee mo3AHEN U3 IBYX JaT MU NpPEeKpalleHuH - 1aThl OKOHYaHUsI puemMa TpeOoBaHui
KpPEAUTOPOB WJIM J1aThl OKOHYAHUSI pealln3allii BCEro UMYIIECTBA.
Pe3epB Ha BbIIIaTy BO3HArpa)KJACHWM, OIPEAENIEHHbI HCXOJAS M3 pa3Mepa BO3HATPaXKICHUS,
IIPElyCMOTPEHHOIO0 MpPaBUJAMH  JIOBEPUTENILHOTO  YIPABJICHMSA, B TEUEHHE OTYETHOIO Toja
HAUUCISIETCS HApacTaloOUIMM HTOTOM W OTPAaXKaeTcsi B COCTaBe OO0SA3aTeNIbCTB HA KaXIYHO JaTy
onpenaenenuss CUA, npexycMmorpennyto [IpaBunaMmu onpeseneHus CTOMMOCTH YUCTHIX aKTHBOB.
[IpaBuna ompenenenuss CUA 3aKpbITBIX MAeBbIX MHBECTULMOHHBIX (DOHIIOB, WHBECTHUIIMOHHBIC AW
KOTOPBIX OTPaHUYEHBI B 000pOTE, JOMYCKAIOT, YTO PE3EPB Ha BBIIJIATY BO3HATPAXKICHHUS MOXET HE
BKJIFOYAThCSI B COCTaB 0053aTeNbCTB. B cOCTaB 00s3aTENbCTB HE BKIIOYAETCS PE3epB HA BHIILIATY
BO3HATpaXkJIEHUsI, pa3Mep KOTOPOrO 3aBUCUT OT PE3yJIbTaTOB MHBECTUPOBAHUSI.
PezepB Ha BbIIUIATYy BO3HATPAXKICHHS YNPAaBISIONMICH KOMIIAHUM W PE3epB Ha BHIILIATY MPOYUX
BO3HATPAXKJECHUU, B cCllyyae, €CIM pa3Mep TaKUX BO3HArPAXACHHUI ONpeaenserca HCXOoAs U3
cpenneromoBoii CUA (maiee — CI'CUA), paccUHMTBIBAIOTCS OTICIBHO 1O KAXJIOW YacTH pe3epBa B
CJIEYIOLIEM MOPSJIKE:
Ha TIEpBBIA paboYMil IeHh OTYETHOTO TO/IA!

pacu

S = ngl -

rae.
S- CyMMa HA4YHUCJICHHUA PE3€pBa HA HCpBBIfI pa6oq1/1171 JCHb OTYETHOTO IOaa,

D - KOJINYCCTBO pa60‘H/IX I[Heﬁ B TCKYIIEM KaJICHAAPHOM IOy,

pacy
CHA™ pacuetHas (mpomexxyrouHnasi) BeaunurHa CUA Ha nepBbli pabounii I€Hb OTYETHOTO TO/Ia, B

KOTOpBIfI Ha4YHCJICTCA PE3CPB S , OIIpeaciiCHHas ¢ TOYHOCTBIO 110 2 —X 3HAKOB IIOCJIE 3alsTOH II0

dbopmysre:
Axmuevl, — Km,

pacu

CYAr = -
(1+ xyi(n xnpn )

D
Axmueby o
L

- pacyeTHas BEJMYHMHA AKTHBOB, BKJIIOYas JEOMTOPCKYIO 3aJ0/DKEHHOCTh HA MEPBBIN

pabouwmii JieHb 0OTYETHOTO roja. JJeOUTOpPCKYIO 3a/I0JKEHHOCTh Ha TIEPBBIA pabouuii IeHb OTYCTHOTO

roga HEOOXOJUMO YYUTHIBATH JO HAUUCIICHHWS BO3HATPAXKIACHUM H pe3epBa HA BBILIATY

BO3HArpaXKJICHHS 32 MEPBbIA pabo4nii JeHb OTYETHOTO roja. B ciydae omnatel B MEepBbId pabodmii

JIeHb OTYETHOT'O roJla BO3HATrPakKJICHUH, HAYMCIEHHBIX B NEpPBbI pabouMii e€Hb OTYETHOTO Toja,
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HEOOXOMMO IPH OIPe/IeJICHUH PACU€THONW BEJIMYMHBI aKTHBOB Ha MEPBbIM pabOUMii 1€Hb OTYETHOTO
rojia yBeJIMYUTh CYMMY aKTUBOB Ha CYMMY YIIJIAY€HHBIX BO3HATPAXICHUN B MEPBbIN pabouuii JeHb

OTYCTHOI'O IojJaa.

Kmy BEJIMYMHA KPEAUTOPCKON 3aJI0JDKEHHOCTH O€3 yuyeTa HAuMCIIEHHBIX BO3HArpaXkJIeHUM Ha
NepBBIN paboYHii EHh OTYETHOTO TOJIa.

X - IPOLECHTHAs CTaBKa, COOTBCTCTBYIOIIALA.

XVKn 2 o
- pa3Mep BO3HArpaxaeHus ynpasistoniel komnanuu otHocuTenbHO CI'CYA, ycTaHOBIEHHBIM
NpaBUJIAMH JIOBEPUTEIILHOTO yrpaBieHus: (B 10JIX), ACHCTBYIOIIMA Ha TEpBbId pabouuii JeHb

OTYETHOTO I0Jia,
Xopn

OpraHu3alliy, OLEHIUUMKY, W JHMIy, OCYLIECTBIISIIOIIEMY BEJIEHUE peecTpa  BIIAJENbIECB

- COBOKYHHBIﬁ pasMep B03Hal"pa)K,I[€HI/II71 CIICIUAJIU3UPOBAHHOMY JACIIO3UTAPUIO, aYHHTopCKOfI

WHBECTUIIMOHHBIX MaeB, oTHocuTelbHO CI'CYA, yCTaHOBIEHHBIM TpaBUJIaMU JIOBEPHUTEIHHOTO

yrpasiieHus (B 10JI51X), ISHCTBYIONIUIA Ha MEPBBIi pabouuil IEHb OTYETHOTO TO/Ia;

X . o o
N- KkaXXxJas OpOLCHTHAs] CTaBKa, ICUCTBOBABIIAs HA MECPBBIU pa60111/11/1 JACHb OTYCTHOI'O I'oaa

/ xym + xnpn

3HaueHue \1 + D HE OKPYIJISIETCSL.

S " Cqupaw

OxpyrieHue npu pacueTe NPOM3BOINTCS Ha KAXKIOM JIEHCTBUU 10 2-X 3HAKOB IOCTE

3aIsITOH.

Ha apyrue qau onpenernenust CUA (3a HCKIFOUEHHEM TIEPBOTO pabovero JHsS OTYETHOTO roj1a):

d-1 N
(CHAf™ +3 CHA) Y (x,T,)
— t=1 % n=1 _
3 D T 28

rae.

K — mopsiIKOBBI HOMEp KaXJIOr0 HAYKCIICHHS pPe3epBa B OTYETHOM TOAY, MPUHHMAFOIIHIA

3Havenust oT 1 1o i. K=i — mopsiaxoBbIil HOMep mocnenHero (TeKyIIero) HauuCIICHUs Pe3epBa,;

- CyMMa Ka)XJ10ro npou3BEACHHOTIO B TCKYIIEM OTYCTHOM I'O4Y HAYUCIICHUS PE3€PBa,

S - CyMMa o4epeHOro (TeKyIIero) HauyMCICHUs pe3epBa B TEKYIIIEM OTYSTHOM TOIY;

D - xommuecTBo pabounx nHEH B TEKYIEM KalCHIAPHOM FOJY;
| - KOJIMYECTBO PabOYMX JHEN TIepHoIa, ONPEIEIEHHOr0 ¢ Hayaua TEKYIIEro OTYETHOTO To1a

1o (BKITIOYast) TaThl HAYMCIICHUS pe3epBa 3 ;



t — mopsAKOBBI HOMEp pabodero AHs, MPHHAIIKAIIETO EPHUOAY, 32 KOTOPBIA ONpeIeeHo

| mpunuMarommii 3adenns or 1 go d. t=d —mopsakoBeli HOMep paGodero JHA HAYMCIECHHUS

S

pesepBa ' ;

4- CTOMMOCTb YHCTBIX aKTHBOB IO COCTOSIHHIO Ha KOHEI[ KaXJIoro pabodero mus t, 3a
uckiouenueM aHs d. Ecnu Ha pabounit nens t CUA He onpezesnieHa, oHa npuHUMaetcs pasHod CHA

3a MpeIIIeCTBYIOMIMIA JHIO t pabounii JeHbh TEKYIIEro OTYETHOTO T0/1a.
pacn .
€94 §™ . pacuernas (mpomexyrounas) BennunHa CUYA Ha naty d, B KOTOpO# Haumcisercs

PE3CPB S , OIIPECACJICHHAA C TOYHOCTBIO OO0 2-X 3HAKOB I10CJIE 3aIISITOH 110 Q)opMyHe:

Z (xyzchn ) Z (xnpnTn )

, ( n=1 + n=1 )

i-1 d-1 T T

(Axmusvl, — Km +ZS<)_(ZCth * ' ' )
k=1 =1

D

YA =

N

Z (xyKnTn ) Z (xnpnTn )
( n=1 T + n=1 T )
@+ S )

Axmuen
L pacyeTHas BeJIMYMHA aKTHBOB, BKJIIOYast IEOUTOPCKYIO 3310JKEHHOCTD Ha aaty d.

I[€6I/ITOpCKYIO 3a10JDKCHHOCTD Ha ATy d H€O6XO,I[I/IMO YYUTBHIBATH 1O HAYHCJIICHUA BOBH&Fp&)I(,I[GHI/IfI
MU pE3€pBa Ha BLHIIUIATY BO3HAI'PAXKACHHA 3a 4Ty d. B cjIydac OIulaTbl B JATy d praBJ'IfII()IJ.Ieﬁ
KOMITaHHEH BOBH&Fp&)KI[GHHﬁ, HAaYUCJIICHHBIX B ATy d, H€O6XO,I[I/IMO npu OonpcaAcIICHUN pvaeTHOI\/’I
BCJIMYMHBI aKTUBOB Ha I4aTy d YBCIIMYUTDb CYMMY aKTUBOB Ha CYMMY YIIJIAUCHHBIX BOBH&FpEDKI[eHI/Iﬁ B

nary d.

d - BejMuMHA KPeAUTOPCKON 3aJ0KEHHOCTH 0e3 yueTa HAYUCIIEHHBIX BO3HATPaKICHUIM
Ha fgary d, BKIIIOYas OCTaTOK pe3epBa Ha BBILIATY BO3HarpaxaeHus Ha gaty d-1, rae d-1 -pabouwmii
JIeHb, IPeIIeCTBYONIHI gaTe d.
i1
2S5
k<l - o0Imas cymMMa pe3epBOB Ha BBIIUIATY BO3HATPAXKICHHS, HAYUCICHHBIX C Havajia roja
1o natel d.

X- OpOLCHTHAs CTaBKa, COOTBCTCTBYIOILIAA.

X N
VKN - pasmep BO3HArpakIeHWs yhpasisioniedl kommanuu otHocutTeabHo CICUA,

YCTaHOBJICHHBIN TIpaBHJIaMHU JIOBEPUTEIBHOTO yrpaBieHus (B 10JsX), ACHCTBYIOMIMI B TEYCHHE

nepuona | ;



X . .
"N - COBOKYIHBIH pa3Mep BO3HArpaXICHUI CHEUATH3UPOBAHHOMY JICHO3UTAPHIO,

ayJIMTOPCKOW OpraHM3alluy, OLEHIUMKY, U JIMILy, OCYILECTBIIOIIEMY BEACHHUE PeecTpa BIIAJENIbIECB

WHBECTUIIMOHHBIX MaeB, oTHOocuTelbHO CI'CYA, yCTaHOBIEHHBIM TNpaBHJIaMU JIOBEPUTEIHHOTO

yrpapienus (B J0JISX), JEHCTBYIOIIMIT B TeYeHUE Neproaa | ;

N —xkoi-BO CTaBOK, HeﬁCTBOBaBIHHX B OTYCTHOMY T'OAY,

X

- Ka/1asl IPOLICHTHAs CTABKa, eHCTBOBABILAS B TEUEHHUE TIEpHOaa | |

M- KOJIWMYECTBO pabouux JHEH Tmepuoja, B KOTOPOM JCHCTBOBaJia CTaBKa X”

N
T=2T
=l

npuHaajiexaliee nepuony i , TAC

N N N N
Z (xyKnTn ) Z (xnpnTn ) Z (xyann ) Z (xnpnTn )
(nzl + n=1 ) (n:1 + n=1 )
T T T T
N
3HaueHus w D ;1 1+ D
HE OKPYIJISIOTCHL.

OKpyTIIcHHE NIPU pacyeTe 3 u €M & mpomsBoauTes Ha KaXIOM IEHCTBHH 10 2-X 3HAKOB

I1OCJIe 3aIISITOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BHITIIATY BO3HATPAKIEHUS YMEHBINAECTCS HA CyMMBbI
HAQYMCJIEHHOTO B TEYEHHE OTYETHOrO TIoOJa BO3HArPaXKJICHUA YOPABIAIOIIEH KOMIIAHUH,
CHEUATU3UPOBAHHOMY  JICMIO3UTApHIO, AYAMTOPCKOM  OpraHu3aluM, OLEHIIUKY, U JHIY,
OCYIIIECTBIISIFOIIIEMY BEJIEHHE peecTpa BJaIeblleB MHBECTUIIMOHHBIX TaeB.

He wucnonbs3oBaHHBI B TE€YEHHME OTYETHOIO ToOJa PE3EpB Ha BBIIUIATY BO3HATPAXKICHUS
MOJIJICKUT BOCCTAHOBJICHHUIO TI0 OKOHYAHHUIO OTYETHOTO T'0Jla, HO HE MO3IHEE MEepBOro pabovero JTHs
rojia, CJIEAYIOLIEro 3a OTYETHbIM, M TMPHU3HAETCS B COCTaBE NPOYUX JIOXOJOB. YKa3aHHOE
BOCCTaHOBJICHHE OTpaxaeTcsi npu nepBoM ompeaeneHnn CYA B rogy cienyroueM 3a OTYETHBIM

roaoM.

HHOPAJOK ONIPEAEJEHUA CTOUMOCTU UMYIIECTBA, IEPEJAHHOI'O B
OIIVIATY UHBECTUIIMOHHBIX ITAEB

CTouMOCTh HMYHOICCTBA, IMCPECAAHHOr0 B OIIaTY MHBCCTUIIMOHHBLIX I1a€B, OIIPCACIIACTCA B

COOTBETCTBUHU ¢ TpeboBaHusIMU DenepanbHOro 3aKkoHa «O0 MHBECTUIIMOHHBIX (POHIaX», MPUHATHIX B
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COOTBETCTBHU C HUM HOPMATUBHBIX aKTOB, TpeOOBaHMAMHU YKazaHHs U [IpaBuiiaMu JOBEpUTEIHHOTO
yIIpaBJICHHS COTJIACHO METOJIaM OIpEe/IeNICHHS] CTOMMOCTH aKTHBOB, MIPEIYCMOTPEHHBIM HACTOSIIIMU
[TpaBunamu onpenenenns CHA.

CTOMMOCTh UMYIIECTBA, MEPENAHHOTO B OIJIATY WHBECTHIIMOHHBIX MaéB, OMpEIENsIeTCsS Ha
JaTy MepeJadyd TaKoro MMYILIECTBAa B OIUIATY MHBECTHIIMOHHBIX TMaéB, 3a MCKIIOYCHHEM CIy4acB
OIpeeNIeHHs] CTOMMOCTH UMYILECTBA, EPEAAHHOTO B OIUIATy HHBECTUIIMOHHBIX 1aeB, HA OCHOBAHUHU
OT4YeTa OICHIINKA.

Jlata, 1O COCTOSHUIO Ha KOTOPYIO OIpPENeNsieTcs CTOMMOCTh MMYILNECTBA, IEPEIaHHOTO B
OIJIaTy WHBECTHIIMOHHBIX I1a€B, HA OCHOBAHHMU OTYETAa OICHINMKA, HE MOXET OBITh paHee Tpex
MecsIIe JI0 JaThl MepeJadyd TaKkoro UMYIIECTBa B OIUIATy MHBECTULMOHHBIX MAeB M HE MO3/HEE JaThl
nepeaayy TaKoro UMYIIECTBA B OIUIATY MHBECTUIIMOHHBIX MaéB. .

CrouMOCTh MIMYILIECTBA, MEPEAaHHOTO B OIJIATY MHBECTHUIIMOHHBIX IAeB, ONPEACISIETCS 10

coctosiHMIO Ha 23:59:59%Ha naty nepegayn UMyIIECTBa B OIUIATY MHBECTHIIMOHHBIX 1a€B.

MOPSAIOK YPET'YJIUPOBAHUS PASHOT'JIACUA MEXKIY YIIPABJISIOIIENA
KOMIIAHUEN U CHEIUAJU3UPOBAHHBIM JENNO3UTAPUEM TP
OIIPEJAEJIEHUU CHA

[Ipu oOHapyX)eHHH PACXOXKACHUN B pacuyeTe CTOMMOCTH YUCTHIX aKTUBOB, MPOU3BEICHHBIM
Crneunanu3upoBaHHBIM JICTIO3UTAPUEM M YTPABIAIOMIEH KOMIIAHMH, YTPaBJISIOWEH KOMIaHUU
HEOOXOJMMO B KpaT4alIuii CpPOK MPEANpPHUHITh BCE HEOOXOAMMBbIE MEpbl ISl YperyJIHupOBaHUS
BO3HHKIIUX pasHoriacuil. CTOPOHBI BIIpaBe MOTPEOOBATh APYT Y APYra JI0ObIe JOKYMEHTHI (KU UX
KOIHMHU), TOJTBEepKIAroIUe (aKThl HAMPABICHUS/TIONYUCHUS PACIIOPSIKECHUN IO CYETaM, a TaKkKe
UHBIX JIOKYMEHTOB, HEOOXOJIMMBIX [UIl BBIACHEHUS MNPUYUHBI M YCTPAHEHUS OOHAPYXKEHHBIX
PacxoXKICHUIA.

B cnyyae He AOCTHXKEHUS YperyJlHMpOBaHUS DPACXOXKAECHUN B pacdyeTe CTOMMOCTH YHUCTBIX
akTuBOB, CHenuanTu3upOBaHHBIA JENO3UTApUl M YNPaBIAONIAs KOMIIAHUS COCTABISIOT aKT O
MpPUYUHAX PACXOXkAEeHUS AaHHBIX B CIIpaBKe O CTOMMOCTH YHUCTBIX aKTHUBOB.

[Ipu  oOHapyXeHMM  pacXOXXIEHMH B  pacyeTe CTOMMOCTHM  YHUCTBIX  aKTHUBOB,
CIIEIMAIU3UPOBAHHBIN Jieno3uTapuil u3Beiiaer bank Poccurn 0 HEBO3MOXKXHOCTH MPOU3BECTH CBEPKY

pacyeToB CTOMMOCTH YUCTBIX aKTUBOB.
IHEPEPACYET CYHA

B cnyyasx wu3MeHeHHUs JaHHBIX, HAa OCHOBAaHUM KOTOPBIX Oblja OMNpEeJeNeHa CTOMMOCTb
YUCTBIX AKTUBOB, CTOUMOCTb YHCTBIX AKTUBOB MOJIJIEKUT MIEPEPACUETY.

Ecnu  BBIABIEHHOE OTKJIOHEHHE HCIOJb30BAaHHOM B  pacyeTe CTOMMOCTH aKTHBa
(oOs3aTenbcTBa) cocraBisier meHee ueM 0,1% koppektHoit CUA, m otkionenne CUA Ha 3TOT
MoMeHT pacuera cocrtaBiasier menee 0,1% xoppekrnoit CYA, VYmopapisitomias KOMIAHHS |

10



Crnenmann3upoBaHHBIN JIETIO3UTAPUIl OMPENEeNaroT, HEe NPUBEIO JIM BBISBICHHOE OTKJIOHEHHE K
MOCJIEAYIONIMM OTKJIOHEHHSM, B 4YacTH UCITIOJI30BAaHHOM B pacueTe CTOMMOCTH AaKTHBa
(obs3atenscTBa) U CHA, cocramsronm MeHee 0,1% xoppektHoit CHA u He TPOU3BOAAT IEpecUeT
CYA u pacueTHOH CTOMMOCTH OJHOTO WHBECTHUIIMOHHOTO Tas, YHMCJIa WHBECTHUIIMOHHBIX IAeB Ha
JMIEBBIX CcYeTax BIAJENbLEB. YTpaBisionias KommaHus ¥ Crenuann3upoBaHHBIN AEMo3UTapHid

00s13aHbI IPUHATH MEPHI JJIS IPEAOTBPALIEHHS €0 TOBTOPEHUS.
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IIpunoxkenue 1

IHHEPEYEHDb AKTHUBOB, IIOJVIEXKAIINX OHNEHKE OHEHIIITUKOM

Ha ocHoBanum oT4yeTa OICHITMKA OILICHHUBAIOTCS CIICAYIOIMEC aKTHUBBI.

Onucanue

Ilennble Oymaru u UHAHCOBBIE HHCTPYMEHTHI, IO KOTOPHIM HEBO3MOXHBI HHBIE CTIOCOOBI OIIEHKH

Jlonu B yCTaBHBIX KaluTagaX pOCCUMCKUX OOIECTB ¢ OTPAaHUYCHHONW OTBETCTBEHHOCTHIO

IIpaBa yyacTus B yCTaBHBIX KallMTajgaX MHOCTPAHHBIX KOMMEPUYECKHUX OpraHUu3alui

Henpuxumoe uMyiectTso

NMymiecTBeHHBbIE ITpaBa U3 JOTOBOPOB yYacTHUs B JJOJEBOM CTPOUTEIILCTBE

HmyiecTBeHHbIE paBa, CBSI3aHHbIE C BOSHUKHOBEHUEM IIpaBa COOCTBEHHOCTH HA OOBEKT
HEJIBIKHUMOCTH (€ro 4acTh) IMOCIie 3aBEePILCHHSI €r0 CTPOUTEbCTBA (CO3/1aHKe) U BO3HUKAKOIIUE U3
JI0OTOBOPA, CTOPOHOM M0 KOTOPOMY SIBJISIETCS FOPUANYECKOE JIMII0, KOTOPOMY IMPUHAIIEKUT IIPABO
COOCTBEHHOCTH MJIM MHOE BEILI[HOE IPaBO, BKJIIOYas MIPABO apeH/Ibl, HA 3eMEJIbHbBIN YUaCTOK,
BBIJICJICHHBII B YCTAHOBJICHHOM TOPSIIKE JIJIsI LIEJIel CTPOUTEIhCTBA 00BEKTA HEJIBHIKUMOCTH, U (MJIH)
MMEIOIINM Pa3pelIeHre Ha CTPOUTEIBCTBO OOBEKTAa HEJJBUKUMOCTH HA YKa3aHHOM 3€MEIEHOM
y4acTke, JIM0O I0PUINYECKOE JINII0, MHBECTUPYIOIIEE JCHEKHBIE CPECTBA UM MHOE UMYIIECTBO B

CTPOUTCIILCTBO o0OBeKTa HCABM>XKUMOCTHU

I/IMYIJ_IGCTBGHHBIG IpaBa U3 JOroBOPOB, HA OCHOBAHHWU KOTOPBIX OCYIICCTBIIICTCA CTPOUTCIIBCTBO
(COBI[aHI/Ie) 00BEKTOB HCABUXKXUMOTO UMYIICCTBA (B TOM YHCJIE Ha MECTE CHOCUMEIX 00BEKTOB
HCI[BI/I)KI/IMOCTI/I) Ha BBIJACJICHHOM B YCTAHOBJICHHOM IMOPAJAKE JJIA I.IeJ'IefI CTpOUTCIIBCTBA (COBI[aHI/ISI)
YKa3aHHOT'O 00BeKTa HCABWXXUMOCTHU 3€MCJIbBHOM Y4YaCTKCE, KOTOpBIfI (npaBo ApCHABI KOTOpOFO)

coctaBigeT akTuBbsl [ IO

NMymiecTBeHHBIE ITpaBa U3 JOTOBOPOB, HA OCHOBAHUU KOTOPBIX OCYLIECTBIISETCS PEKOHCTPYKLUS

00BEKTOB HEIBIKUMOCTH

[IpoexTHas HOKyMeHTaIUs AJIsl CTPOUTENBCTBA WM PEKOHCTPYKIIMU O0BEKTa HEJBMXKMMOCTH

I[paBa apeH/IbI HEABMKXUMOTO UMYIIeCTBA (OMIEpallMOHHAS apEH/IA)
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Ipuioxenune 2

MOJEJIX OHEHKH CTOUMOCTHU HEHHBIX BYMAI'

AKTHUBHBIM PBIHKOM JUIsI LIEHHBIX OyMmar, JONYyIIEHHbIX K TOpraM Ha POCCHUHCKON win
WHOCTPAaHHON OMpiKe, 32 MCKIIOYEHHEM OOJUranuii BHEIIHUX OOJMTaIllMOHHBIX 3aiiMOB Poccuiickoi
denepanuu; JONTOBBIX HEHHBIX OyMar WHOCTPAHHBIX TOCYJApCTB; €BPOOOIHMraniii WHOCTPaHHBIX
SMHUTEHTOB, JIOJTOBBIX LIEHHBIX OyMar WMHOCTPAHHBIX T'OCYJApCTB; LIEHHBIX Oymar MeKIyHapOIHbBIX
(MHAHCOBBIX OpraHU3alMi TPU3HAETCA JOCTyMHAas W HaOmrogaemas OupkeBas IUIONIAIKa
(poccwiickast WM HHOCTPaHHAsE OMP)KK U3 CIKCKa, ycTaHoBIeHHOTro [IpaBumamu onpenenerus CUA),
B CJIy4ae COOTBETCTBUSA OJHOBPEMEHHO CIIEIYIOIINM KpUTEpUsIM Ha faTy onpeneneHus CHA:

IeHHas Oymara JOmyiieHa K TOpraM Ha POCCHUICKOW WJIM MHOCTPAaHHOW OWpke, MPUBEICHHON B
[Tpunosxennu 3 HACTOSIIUX MPABUI;

HanuuKs 1eHbl (KOTUPOBKH) Ha ATy OMpE/CICHUs CIPaBeUIMBON CTOMMOCTH (B Ciydae, €ciid Ha
BCEX JIOCTYNHBIX W HaOIIOJAEMBIX OHMPIKEBBIX IUIOIIAJKAaX ObUT HETOPIrOBBIM JIeHb Ha ATy
onpenencHus CYA — aHaTM3UPYIOTCS TaHHBIC MTOCIISTHET0 TOPrOBOTO JTHS HA JIAHHBIX TUIOMIA/IKAX);
KOJIMYECTBO cenok 3a nocieauue 10 (roproseix) mHeit — 10 (iecsith) u Oosiee. JIaHHBIN MyHKT HE
MPUMEHSIETCS B ClIydae, €Clid XOoTsl Obl OJHa OWMprka M3 CIUCKa, ycTaHoBieHHOro B I[lpumoxenuun 3
Hactosimux [Ipasun onpenenenust CHA, He pacKpbIBaeT TaHHBIE O KOJIHMYECTBE C/EIOK;

COBOKYIHBIN 00beM crenok 3a nocieanue 10 toproeix aueit npesbiciii 500 000 [Iatecot ThICSY)
pyoOsneld (Wiam COOTBETCTBYIOUIMU pyOJIeBbId SKBHBAaJCHT 1O Kypcy banka Poccum Ha nary

OTpe/IeIICHHsI aKTUBHOT'O PBIHKA, €CIIM 00BEM CIICJIOK ONPE/ICIICH B MHOCTPAHHOM BaJIIOTE).

HJI}I OLICHKHA CHpaBC,I[JII/IBOﬁ CTOMMOCTH II€HHBIX 6YMaF B HCJIIX HACTOAIIMX IIpaBUJI OCHOBHBIM

PBIHKOM IIPU3HAETCA:
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[ennbie Oymaru

OCHOBHO# PBIHOK

Poccuiickue neHHble Oymaru

MockoBckas Gupra eciid OHa SIBJIIE€TCS aKTUBHBIM PHIHKOM.

B cinydsae ecim MockoBckasi Oupska HE SIBISETCS aKTHBHBIM
PBIHKOM — poOCcHiicKasi OMpa M3 4YHuClla aKTUBHBIX PBIHKOB, IO
KOTOpOM omnpezeneH HanOonbmIMKA 0OmMH 00BEM CHENOK IO
KOJMYECTBY IIeHHbIX Oymar 3a mnpensiayme 10 (necsts)
TOPTOBBIX JTHEH.

[Tpu orcyrcTBUM MHDOpMaIK 00 00beMe CIIEJIOK MO KOJIUYECTBY
LIEHHBIX Oymar ucnosb3yeTcs uHpopmauus o6 oobemMe CIENIOK B
JICHe)KHOM BblpakeHuu. Ilpu paBeHCTBe 00BEMa CHENOK Ha
pa3IMYHBIX POCCUNUCKUX OUpKaX OCHOBHBIM PBIHKOM CUHTAETCS
poccuiickasi Oupxka ¢ HaUOOJBIINM KOJUYECTBOM CJIEIOK 3a

JTAHHBIN TIEPUOT.

HNuHocTpanHble HeHHbIE Oymaru

WHoctpanHass wim poccuiickas Oup)ka W3 YHCIAa aKTHUBHBIX
PBIHKOB, IO KOTOPOW OIpEeNeNeH HauOONbIINNA O0muid 00beM
CIICJIOK B JICHEX)KHOM BBIpaKeHUU 3a mpensiaymume 10 (zecsTs)
TOproBbix JgHeH. [Ipu 3ToM Benn4yuHBI 00BbEMa CHIEJIOK B BAJIIOTE
KOTHPOBKHU TEPEBOIATCS B pyOonu mo kypcy banka Poccunm Ha
naty onpenenenus CHA.

[Ipu paBeHcTBe O0BEMa CHIEJIOK B JICHE)KHOM BBIPOKEHUH Ha
pa3MUYHBIX OMp)Kax OCHOBHBIM PHIHKOM CUUTAETCs OupKa C
HauOOJBIINM 00BEMOM CJEJIOK IO KOJUYECTBY IEHHBIX OyMar 3a

JTAHHBIN TIEPUOT.

O0JMranmuy BHENTHUX
00JIMralliOHHBIX 3aiiMOB
Poccuiickoii ®enepannu,
J0JITOBBIE IIEeHHbIE OymMaru
HHOCTPAHHBIX FOCY1apPCTB,
€BP00OJIMIalliM HHOCTPAHHBIX
SMHTEHTOB,

J0JITOBBIE IIEeHHbIE OymMaru
HHOCTPAHHBIX FOCY1apCTB,
LHeHHbIe OymMaru
MEKIYHAPOIHBIX GUHAHCOBBIX
opraHmu3anui

BHeOupxeBoii ppIHOK.
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METOAbl OHEHKH CTOUMOCTHU HEHHbBIX BYMATI'

Memoovl oyenku cmoumocmu yeHHvix bymaz, 0 KOMopvlX Onpeoensemcs

axmuenwiil bupoicesotl poinok (1 yposens)

Lennbie Oymaru

IMopsimok onpenesieHUs CPaBeIUBOIl CTOMMOCTH

[lennas 6ymara
POCCHUICKOT0 YMUTEHTA
(B TOM umCIe
WHBECTHIIMOHHBIE TTau
POCCUNCKHUX MaeBbIX
MHBECTUIIMOHHBIX
(OHJIOB, UTIOTEYHBIE

CepTI/I(l)I/IKaTBI y4qacTu4,

Jlns  ompeneneHUs CIPaBEUIMBOM CTOMMOCTH  HCIIOJIB3YIOTCS  IICHBI
OCHOBHOTO pbIHKa Ha naty ompexaeneHuss CUA, BeiOpaHHBIC B MOPSIKE
yOBIBaHUS IPUOPUTETA:

a) nena crnpoca (BID) Ha MOMEHT OKOHYAHHSI TOPrOBOM CECCHU IMPH
YCJIOBHH YTO OHA HAXOJMTCS B MHTEpBase Mexkay MuHuMasibHoi (LOW) u
makcuManbhoi (HIGH) rienamu ¢ie/iok Ha yKa3aHHYHO JaTy;

b) cpenuen3BenieHHas neHa (WAPRICE) Ha MOMEHT OKOHYaHHS

TOpFOBOﬁ CCCCHU IIPpU YCJIOBHUU YTO OHA HAXOAUTCA B IPCACIax Clpeaa 110

JIeTIO3UTapHAs crpocy (BID) u npemioxennto (OFFER)Ha yka3annyro nary;

pacrucka) C) nena 3akpbitisi (LEGALCLOSEHPICE) Ha MOMEHT OKOHYAHHS
TOPrOBOM CECCHH MPU YCIOBUH YTO PACKPBITHI JaHHBIE 00 00BEME TOProB
3a genb (VALUE) u oH He paBeH HYIIIO.

Ilennas Oymara Jlns  ompejeneHUs CIPAaBEUIMBOM CTOUMOCTH HCIIOJIB3YIOTCS — IICHBI

UHOCTPAHHOTO OCHOBHOTO pbIHKa Ha naty onpexaeicHuss CUA, BbIOpaHHBIC B HOpSIKE

sMHTEHTa (B TOM YHCIIE
JIeTIoO3UTapHas

pacrucka)

yOBIBaHMS IPUOPUTETA!

1. OcHOBHBIM PBIHKOM SIBJISIETCSl poccHiickasi Oup:Ka:

IMopsinok BeIOOpA IIEHBI AHAJIOTHYEH MOPSIKY, YCTAHOBJICHHOMY JIJISI
IEHHBIX OyMar POCCHUCKMX SMHUTCHTOB (mpeabiayias rpada JaHHOM
TaOJIHIIBI)

2. OCHOBHBIM PHIHKOM SIBJISIETCSI HHOCTPAHHAsI OMpIKa:

a) riena crpoca (BID LAST) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCUH
IpPH YCIOBUH YTO OHA HAXOJHUTCS B MHTEPBAJeC MEKAY MUHHUMAIbLHON H
MaKCHMaJIbHOMW IIEHAMHU CIIEJIOK Ha YKa3aHHYIO /ATy,

b) niera 3akpeitust (PX_LAST) npu yCcaI0BHH YTO PACKPBITHI TaHHBIE

00 00beMe TOPToB 3a JICHb U 00bEM TOPTOB HE PABEH HYIIIO.
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Moodenu oyenku cmoumocmu yeHHvlx Oymaz, 0isi KOMopwvlxX ONpedensemcs AKMUBHbLU 6HeOUPIHCEBOll

PUIHOK

UL OJisk KOMOPLIX UMEIOMCsl Habodaemvle Oannvle 6 omcymemeuu yen 1-2o0 ypoens (2-i yposenv)

Lennbie Oymaru

IMopsizok onpenesieHus1 CPaBeAJIUBOIl CTOMMOCTH

[lennas 6ymara

POCCHICKOTO SMUTEHTA

CrpaBeyiuBasi CTOUMOCTh AKIMii pocCHiiCKUX IMUTEHTOB,
oOpamarormuxcst Ha MOCKOBCKOW OMpKe, OTPEAEISETCSI B COOTBETCTBUH C
MOJIEIIBIO OI[EHKH, OCHOBAaHHOH Ha KOPPEKTUPOBKE HCTOPHUECKON IIEHBI
(mamee —momens CAPM).

JlaHHast KOPPEKTHPOBKA MPUMEHSETCS B CIy4ae OTCYTCTBHS HaOII01aeMOit

IIEHBI B T€UEHUE He Ooee necsatu pabounx JHEH.

Jlist 1eieit OleHKU CIpaBeUIMBON CTOMMOCTH HCIIOJIb3YETCsl CpaBHEHHE
JMHAMUKH (IOXOTHOCTH 3a OIPECICHHbIH MPOMEXYTOK BPEMEHN)
aHaJIM3UpyeMoro (MHAHCOBOTO MHCTPYMEHTA C TUHAMUKOU PHIHOYHBIX
UHIUKaTOPOB.

B kadecTBe ppIHOYHOTO MHIMKATOpa (OCHIMApKa) UCTIONB3YeTC s

unjekc Mockosckoit bupxu (IMOEX);
dopmyna pacuera CIIpaBeIJTUBON CTOUMOCTH:

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

E(R) = R; + B (R — Rp)

Pm;,
™ Pm,
P, — cmopaBemnmmBas CTOMMOCTH OJIHOM IIeHHOW Oymaru Ha JaTy

oTpeieJIeHHsl CIIPaBeIMBON CTOMMOCTH,

Py —nocnennss onpeneneHHas cpaBeuiMBas CTOUMOCTb LIEHHOM Oymary,
Pm; — 3HadueHWe pBIHOYHOTO WHAMKATOpPA HA JaTy OMNpPEICICHUs
CHpaBeUIMBON CTOMMOCTH;

Pm, — 3HaueHwe pBIHOYHOIO HWHAMKATOpPa HA NPEABIAYLIYIO JaTy
oTpe/ieJIeHHs CIIPaBeIIIMBONM CTOUMOCTH.

E(R) —oxxngaemas JOXOIHOCTD LIECHHOM Oymaruy,

B — Oera kKO3(PUIMECHT, paCCUNTAHHBIN MO U3MEHECHUSM IIeH (3HAYCHUIA)
PBIHOYHOTO MHJIUKATOpa M WM3MEHEHUSM LIEeHbl IeHHoW Oymaru. [lns

pac4dcTa KOB(l)(l)I/II_II/ICHTa B HCIIOJIB3YIKOTCA 3HA4UCHUA, OHPCHACICHHBIC 3a
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nocnennue 45 TOProBbIX AHEW, MPEANISCTBYIOUIMX [aTe OIpeaeiICHHS
CIIpaBeJIMBOM CTOUMOCTH;
R,y - IOXOIHOCTH PRIHOYHOTO HHIUKATOPA,;
R¢ — Risk-free Rate 6e3puckoBast cTaBka JT0XOJHOCTH,;

bespuckoBasi craBka JOXOAHOCTH  OMpeAesieTcs Ha  Jary
olpesiesIieHHsl CIPaBeUIMBOM CTOMMOCTH. be3puckoBas cTaBka J10XOAHOCTH
HNPUBOAMUTCS K KOJMUYECTBY KaJleHAAPHBIX JTHEH MEXIy JaTaMmu e€ pacdéra
no opmyue:

Ry = (R;/365) x (T, — Ty)

re:
T, —ata onpezeneHus ClipaBeIMBONl CTOUMOCTH;

Ty —npenpiaymas gata onpeaeaeHus ClpaBeaIuBO CTOUMOCTH.

bespuckoBas cTaBka JOXOJHOCTM — CTaBKa, OINpEIEIICHHAs B
COOTBETCTBHM CO 3HAUYCHHEM KPUBOW OECKYIMOHHOW JOXOJHOCTH (CTaBKa
KBJl) rocynapcTBEeHHBIX IICHHBIX OymMar Ha WHTepBajie B OJMH Toia. B
pacyeTe UCIOJb3YIOTCS:

METOJMKa pacuéTa KPUBOM OECKYMOHHON JOXOJHOCTH TOCYAapCTBEHHBIX
oOnuramuii, onpeaeneHHass MOCKOBCKOW OHpKei;
TUHAMHYeCcKue mapameTpbl G-KpUBOU MO COCTOSTHUIO Ha KaXKIbId TOPTOBBIH
JIeHb, MyOIMKyeMble Ha OHIIMaIbHOM caiite MOCKOBCKOM OUpPIKU.

CraBka KBJl paccuuthiBaercsi 0€3 TPOMEKYTOUYHBIX OKPYIJIEHUH C

TOYHOCTBIO JI0 2 3HAKOB IOCJIC 3aIsTOM (B MPOLIEHTHOM BBIPKCHUH).

_ Covariance (R,, Rpy)

Variance (Rp,)

Pai Pmi
-1, Ry

=—--1
Pa;_; Pm;_;

R, =

R, - TOXOAHOCTh aKTHRA,

Pa; —uenHa 3akpeITHs akTHBa Ha JaTy i;

Pa;_; —npeapiaymas neHa 3akpbITUS aKTUBA;

Rpy - 10XOAHOCTH PBIHOYHOI'O HHIMKATOPA;

Pm; —3HaueHne pHIHOYHOIO UHAUKATOPA HA JIATY i

Pm;_; —npeapiayiee 3HaueHuE poIHOYHOTO UHANKATOPA;

i=1..N, ToproBble [HH, MNOPEAUIECTBYIOIIME JaT€ OIpeJeTeHUs

CIIPaBEINBOM CTOMMOCTH. J[JI1 pacyeTa JOXOJHOCTH aKTHBA U PHIHOYHOI'O
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uHIuKaTopa (OeHUMapKa), WCIONB3YIOTCS 3HAYCHUS IICHBI 3aKPBITHS U
pBIHOYHOTO  HMHIMKAaTOpa 3a mociaeaHue 45  TOProBeIX  JHEH,
NPEIIIECTBYIOIINE AaTE ONPEAETICHHs CIIPaBeJIMBOM CTOUMOCTH.

bera xoaddunmenT paccuuThiBaeTcs Ha AaTy, MPEANISCTBYIOUIYIO
JaTe OMpEJENICHUsl CIpaBeInBold crouMocTd. [Ipm 3ToM mara pacuera
bera koaddunmenta qomkHa SIBIASTHCS TOPTOBBIM JTHEM.

IIpu wucnonwszoBanum ™moxaenn CAPM B memsx pacuera Oera
KO3 UIMEHTAa MPUMEHSIOTCS 3HAUEHUS 1IEH 3aKphITHsS Ha MOCKOBCKOM
bupxe.

[Tonyuennoe 3HaueHue 6era KodhHUIIMEHTA OKPYTISIETCS 110 MTPaBUIaM

MaTeMaTUYEeCKOI0 OKPYTJICHHS JI0 MATH J€CATUYHBIX 3HAKOB.

[Moxazarenu R,, Ry, paccunTsiBaroTcs 6€3 MpOMEKYTOUHBIX OKPYTIICHUIA.

IIpoune ycnosus:

[Ipu OTCYTCTBUM LIEHBI 3aKpBITHUA B KaKOW-JTHMOO TOProOBBIM J€HH B
nepuoge 45 TOproBeIX JHEHM Ha gary pacuera Oeta Kod(uUIIMEHTa,
uHOpMAIlMsT O 3HAUYCHHHM PBIHOYHOTO HHAMKaTopa (OeHUMapka) w
0e3pHCKOBOI CTAaBKH 3a STOT TOPTOBBIN JIEHb B MOJICNI HE YYUTHIBACTCS.

[Tpy HaMMYUK UEHBI 3aKPHITUS U OTCYTCTBHH 3HAUYCHHS PHIHOYHOTO
uHauKaTopa (OeHumMapka) B KakOH-TMOO TOProBbId JieHb B mepuone 45
TOPrOBBIX JHEW Ha Jary pacyera Oera koddduuueHTa, 3HaUCHHE
pBIHOYHOTO  WHAWKaTtopa (OceHUMapka) 3a 93TOT TOPrOBBIH  JICHB
NPUHUMAETCS PABHBIM MOCIETHEMY H3BECTHOMY.

[Ipu orcyrcTBHM 3Ha4YeHHsI OE3pHCKOBOM CTaBKM Ha JaTy pacuera
Oera koddp¢unmenTa, e€ 3HaueHHE 3a ITOT JCHb NMPUHUMACTCS PABHBIM
MOCTICTHEMY U3BECTHOMY.

C naTbl BO3HHMKHOBEHHUS OCHOBAHMU [UIi TPUMEHEHHS MOJACIH
CAPM 10 pathl TpeKpalieHHs OCHOBAHHMMA JUIi TPUMEHEHUS MOJCIIN
CAPM wucnonb3yercss uHpOpMAIMs O IIEHAX 3aKPBITUS M 3HAYCHHUSIX
PBIHOYHOTO MHJIMKATOpA TOJBKO TOW OMPIKH, KOTOpask ONpesiesieHa Ha 1aTy

BO3HMKHOBEHUS OCHOBaHMM /1l mpuMeHenus moaeiun CAPM.

Jnst odmuranuii poccMiicKMX S)MUTEHTOB B MOPsiIKe YObIBAHM S
NPUHOPUTETA:

1. Ilena, paccuntannas LlenoBbm nentpom HPJ] mo Metoauke
omnpejaesieHus crupaBeuBbix 11eH HP/I.

2. MOJIeJb OIICHKH B COOTBETCTBHH ¢ [Ipunoxenuem 28 .

Llennbie Oymaru

CHpaBe}JJ’lHBaﬂ CTOMMOCTD aKIMH HHOCTPAHHBIX SMHUTCHTOB,

18




HUHOCTPaHHBIX
OMHUTEHTOB (B TOM
qHCIIe TTau
HHOCTPAaHHBIX
WHBECTHUITHOHHBIX

(boHI0B)

00pamalIMXCsl HA HHOCTPAHHBIX (POHAOBBIX OMPIKaX, onpeae/isieTcs B
cooTBeTCTBHH ¢ Mojiesibi0 CAPM ¢ yuérom cienyommux TpedoBaHMIi:

1. B KayecTBE PHIHOYHOIO MHAMKATOpa (OEHUYMAPKA) UCTIOIB3YETCS HHIEKC
OMpIKH, HA KOTOPOU OTpeiesieHa CrpaBeIiInBas lieHa ypoBHs 1 uepapxuu
CHpaBe,I[JIHBOfI CTOMMOCTH HA ATy, Hpe,HHJGCTBYIOLHGﬁ JaTe
BO3HUKHOBEHHWSI OCHOBAHUH JJIsi MIPUMEHEHUS MOJIENN CAPM;

2. MHJIEKC JIOJDKEH YYUTBIBATh CTPAHOBOM PUCK HHCTPYMEHTA,

3. B CJIy4dac, €CJIM BaJllOTa UHJACKCA OTJIMYACTCA OT BAJIIOThI OHCHHBaeMOﬁ
aKI[MH, pacyeT MPOU3BOJAUTCS C YUETOM KYPCOBOW Pa3HUIIBI IO KypCY,
OmnpeaAciIiCMOMY B COOTBECTCTBHUU C JaHHBIMU HpaBI/IJ'IaMI/I OIIpCACIICHUA
CTOMMOCTHU YHCTHIX aKTUBOB,

4B xayecTBe OE3PHCKOBOM CTaBKM JOXOJHOCTH TPUMEHSETCS CTaBKa
LiborlY;

5. JJI1 pacucTa 6€Ta KOZ)(l)(l)I/II_II/IeHTa MMPUMCHAIOTCA 3HAUYCHUA LICH 3aKPbITHA
6I/Ip)KI/I, Ha KOTOpOfI OomnpeaciiCHa HaJlJICKallasd KOTUPOBKA YPOBHA 1
HCpapxXuunu CHpaBGHHHBOﬁ CTOUMOCTH Ha 4Ty, Hpe,I[LHGCTBYIOH_Ieﬁ JaTe

BO3HUKHOBEHUSI OCHOBaHUM AJ1 MIPUMCHCHU A MOACIIN CAPM.

OO0auraiys BHEIIHUX
00IMTalMOHHBIX
3aiiMoB Poccuiickoit
®denepanuuy,

e JlonroBas LieHHAs
OyMara HHOCTpaHHBIX
rOCyJIapCTB;

* EBpooOuranus
WHOCTPAHHOTO
SMUTEHTA, JOJTroBast
1eHHas Oymara
WHOCTPAHHOTO
rocy/apCcTBa;

* [lennas Oymara
MEK1YHapOHOM
(buHAHCOBO

OopraHu3aluu.

B nopsiike yObIBaHUSI IPHOPUTETA:

1) llena BGN (Last Price)packpeiBacMast HH(GOPMAIIMOHHOM CHCTEMOM
"brym6epr” (Bloomberg)ua nary onpenenenust CUA;

2) llena BVAL (Mid BVAL), packpsiBaeMasi HHGOPMAIIMOHHOW CHCTEMOM
"baym6epr” (Bloomberg)ua nary onpenenenust CHA mpu yCIo0BHH YTO
Scorepasen 6 u BbilIIE;

3) UunukaruBHas nena Cbonds EstimatiorpackpeiBaemast
uH()OPMAITHOHHBIM areHCcTBOM «I pymna komnanuii Cbondsssa naty
onpenenenust CHA;

4) Unnukatushas nena Cbonds ValuationpackpsiBaemast
uHpopMamoHHbIM areHcTBoM «l pymna kommanuii Cbonds»ua nary
onpenaenenns CUA.
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VHBECTULIMOHHBIE ITaK
POCCUHCKHUX MaeBbIX
MHBECTUIIMOHHBIX
(hOHI0B, UTIOTEUHBIE

CepTI/I(l)I/IKaTBI yqacTtus

pacdyeTHasi CTOMMOCTb, PAacKpbITas / TPEJOCTaBICHHAS YIPABISIOMICH
kommanueir [TM®/ UNOTEYHOrO MOKPHITHS B CPOKH, MPEIyCMOTPEHHBIC

HOpMaTUBHBIMU aKkTamu banka Poccuu.

Heno3utapuas

paciucCKa

CHpaBeI[J'II/IBaH CTOHUMOCTDB ;[enosnTapHoﬁ paCliuCKnu  MOXCT OBLITE

OIpCACiICHA KaK CIIpaBCIIMBass CTOUMOCTb MPCACTABIIACMBIX NICHHBIX
6YMaF, npaBo CcOOCTBEHHOCTH Ha KOTOpbIC OHa YIAOCTOBCPSICT. HpI/I 9TOM
crpaBeJiiBass CTOMMOCTD O,I[HOI\/’I HpeHCTaBHﬂeMOﬁ HGHHOﬁ GYMaFI/I
OIpCACIIACTCA B COOTBCTCTBHUH C BBII.HGHpI/IBG,I[éHHBIM NOpsAAKOM
OIIpCACIICHUA CHpaBeﬂHHBOﬁ croumMoctu 1-ro YPOBHA B 3aBUCHUMOCTU OT

BHJIa MIPE/ICTABIISIEMOM IICHHOH Oymaru (akiusi, OOIurarms).

Mooenu oyenku cmoumocmu yeHHvix 6ymae, 0isi KOMopwlxX He ONpedensemcs AKMugHblil

PBIHOK U omcymcmayiom Habmoodaemvle dannvie (3-i yposenn)

Iennnble
oymaru

Iopsinok onpenesieHus CpaBeAIuBOii CTOMMOCTH

Heno3utapHas

pacrucka

1.CopaBemiiBas CTOMMOCTH  JICTIO3UTApPHON PpPAaCHUCKH MOXET ObITh
olpesiesieHa KakK CHpaBeUIMBas CTOMMOCTb IPEACTaBISEMBIX IIEHHBIX
Oymar, npaBo COOCTBEHHOCTH Ha KOTOpbIE OHa ynoctoBepser. [Ipu sTom
CIpaBeJIMBas CTOUMOCTh OJHOW TPEJCTaBISIEMON IIEHHOW Oymaru
onpesessieTcss B COOTBETCTBUM C  BBIIICHPHUBEIEHHBIM  MOPSIKOM
OTIpeeNICHHs] CIPABEIIMBON CTOMMOCTH 2-TO YPOBHS B 3aBUCHUMOCTH OT
BHJIa MIPE/ICTABIISIEMO IIEHHO# Oymaru (akiusi, OOJUrarms).

2. llena, Ha OCHOBaHUM OTYETA OLICHIIHMKA, COCTABJICHHOTO HE paHee 6

MCCALICB 10 AaTbl OIPCACIICHUA CHpaBGHHHBOﬁ CTOUMOCTH.

Ilennas Oymara
POCCUHCKUX YMUTEHTOB
U LIeHHas Oymara
MHOCTPaHHbIX

OMUTCHTOB

I_[eHa, Ha OCHOBAHHMM OTYCTAa OLCHIIHWKA, COCTABJICHHOI'O HC paHEC 6
a0
I[J'If[ 06erau1/n71 pOCCHfICKPIX OMUTCHTOB W HMHOCTPAHHBIX OSMHUTCHTOB

MCCAILICB JaThbI OIpEACIICHUA CHpaBeHHHBOﬁ CTOUMMOCTH.

MOJCJIb OOCHKHN B COOTBCTCTBHH C HpI/IJ'IO)KeHI/IGM 28.

HNuBecTuiMoOHHbBIC T1an
POCCHICKUX MAaeBbIX
WHBECTUIIMOHHBIX
(hOHI0B, UTIOTCUHBIC

CepTI/I(l)I/IKaTBI yqacTus

I_[eHa Ha OCHOBAaHHUH OTUYCTA OLCHIIMWKA, COCTABJICHHOI'O HC PpaHCC 6

MCCALICB 10 AAaThl OIPCACIICHUA CHpaBGHHHBOﬁ CTOUMOCTH.
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Mooenu OUEHKU Cmoumocmu YyeHHblx 6yﬂ4ae, no Komopwvim onpedeﬂeH AHAIO2UYHBIU AKINUB

Iennnle
oymaru

Iopsiiok onpeneneHus CpaBeIJINBOIl CTOMMOCTH

[lennas 6ymara
SBISIETCS
JIOTIOJTHUTEIIEHBIM

BBIITYCKOM

B ciydyae HeBO3MOXKHOCTH ONPEAETUTH B OOILIEM MOPSJIKE CIPABEIUBYIO
CTOMMOCTb LIEHHBIX OyMar JOIOJIHUTEJIBHOTO BBIITYCKAa, OHA MPU3HAETCS
paBHOU:

CrpaBeninBasi CTOMMOCTD aKIUH JOTIOJIHUTEIBHOTO BBITYCKa,
BKJIFOYEHHBIX B COCTaB akTUBOB DOH/A B pe3yibTaTe pa3MeEIEHUs ITUX
LEHHBIX OyMar IyTeM pacrpeieseHus Cpeid aKIIMOHEPOB WM ITyTeM
KOHBEPTAI[MM B HUX KOHBEPTHUPYEMBIX LIEHHBIX Oymar, Mpu3HaeTcs paBHOU
CMpaBeUIMBOI CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBITYCKa, IO
OTHOLIEHHUIO K KOTOPOMY TaKOW BBIITYCK SIBJII€TCS JOMOJIHUTEIBHBIM.
CrpaBeninBasi CTOMMOCTD aKIUH JTOTIOJIHUTEIBHOTO BBITYCKa,
BKJIFOUEHHBIX B COCTaB akTUBOB DOH/A B pe3ysIbTaTe KOHBEPTALUU B 3TH
HeHHbIe Oymaru akiuii, npuHayiexamux GoHy, mpu peopraHu3aum B
dbopme nmpuCcoeMHEHNUS, IPU3HACTCS PABHOU CIIPABEIIMBON CTOUMOCTH
aKLMH BBITYCKA, IO OTHOLLIEHUIO K KOTOPOMY TaKOH BBIITYCK SBJISIETCS
JIOTIOJTHUTEIIBHBIM.

CrpaBennmBasi CTOMMOCTB OOJIMTAIMiA JOMTOJIHUTEIIEHOTO BBITTYCKa,
BKJIFOUEHHBIX B COCTaB akTUBOB POH/AA B pe3yibTaTe pa3MEILECHUs TyTEM
KOHBEPTAIMH B HUX KOHBEPTHUPYEMBIX OOJIUTaIvil, MPHUHAICKAIINX
®DoHJy, MPU3HAETCA PAaBHOU CIPaBEIJIUBON CTOUMOCTH OOJIUralui
BBIIYCKa, I10 OTHOLIEHHUIO K KOTOPOMY TaKOW BBIITYCK SIBIISIETCS

JOINIOJTHUTCIBbHBIM.

st onpenenenus cipaBeiIMBONA CTOMMOCTH MOKET TakKe

HCIIOJB30BATHCA OTUCT OLCHIIMKA.

Ilennas Gymara,
pUOOpETEHHAS MTPH

pasMeneHnn

B ciaydyae HeBO3MOXKHOCTH ONpPEAETUTH B OOIIEM MOPSIKE CIPABEIUBYIO
CTOMMOCTh IIEHHBIX Oymar, NpHOOpPETEHHBIX NpPU HX pa3MEIIEeHUH, B
tedenue 10 paboumx gHEH OHa NMPU3HAETCS PAaBHOM IICHE pa3MELICHHS.
Ecnu B 3TOT nepuoJ1 u3MeHunach kiroueBas ctaBka banka Poccun, To nieHa
pa3MeIieHns KOPPEeKTUPYEeTCsl MPONOPLHOHAIBHO HU3MEHEHHMIO KITFOUEBOM
CTaBKH.

Jna  ompeneneHus — COPaBEIJIMBOM  CTOMMOCTH  MOXET — TaKXkKe
MCIOJIb30BAThCSI OTYET OLIEHIINKA.

Hns ompeneneHuss  copaBelsIMBOM  CTOMMOCTHM  MOXET — TakKxke

HCITIOJIB30BAThCA OTUCT OLCHIIIMKA.
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Iennast Oymara,
MOJTyYeHHasl IPU

pacrnpeneneHuu

B ciaydyae HeBO3MOXKHOCTH ONPEAETUTH B OOILIEM MOPSJIKE CIPABEIUBYIO
CTOMMOCTb AaKLM{ BHOBb CO3JJAHHOTO B pE3y/bTaTe pPEOopraHu3allud B
dbopme BbLAETEHUS AKIIMOHEPHOTO OOIIeCTBa, BKIIOYEHHBIX B COCTaB
doHla B pe3ynbTaTe MUX  pacOpeleleHuss CpeAu  aKIHMOHEPOB
PEOPraHU30BaHHOTO AKIMOHEPHOTO OOIIeCTBa, OHA MPHU3HAETCS PaBHOM
HYJIIO.

Hnst  omnpeneneHuss  copaBeIMBOM  CTOMMOCTH  MOXKET  TakKXke

HCIIOJIB30BATHCA OTUCT OLCHIIMKA.

Ilennas 6ymara,
MOJTyYeHHas B
pe3yJbTaTe
KOHBEpTAIlUHU B Hee
JPyroi IeHHOH OyMaru

(McxomHOM HIEHHOH

Oymarmu)

B ciayyae HEeBO3MOKHOCTU OMPEACTUTH B OOIIEM MOPSIKE CIPABEIIHBYIO
CTOMMOCTD LIEHHBIX Oymar, MOJIY4YeHHBIX B pe3yJbTaTe KOHBEPTAIUU, OHA
MPU3HAETCS PAaBHOM:

CripaBeniiBasi CTOMMOCTD aKI[Uil HOBOT'O BBIITYCKa, BKIIFOUYEHHBIX B COCTaB
akTuBOB DoH/IA B pe3ysIbTaTe KOHBEPTAIMN B HUX KOHBEPTHPYEMBbIX
LEHHBIX OyMar, Mpu3HaeTcs paBHOU CIpPaBeUIMBON CTOMMOCTH
KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar Ha JIaTy KOHBEPTAIlUH, ICJICHHON Ha
KOJINYECTBO JI0JIEBBIX LIEHHBIX Oymar, B KOTOpO€ KOHBEPTUPOBAHA OJIHA
KOHBEpTUpYyeMasl [IeHHasi Oymara.

CripaBennuBasi CTOMMOCTB aKI[Uii, BKIIFOUEHHBIX B COCTaB akTUBOB DoHIa
B pe3y/bTaTe KOHBEPTAIlMH B HUX aKIUH, npuHapiexanmx Gouay, npu
peopraHuzanuu B popme CAUSHUS MPU3HACTCS PABHOM CIIpaBEIJTUBOM
CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX OyMmar Ha J1aTy KOHBEpTaluH,
YMHOKEHHOH Ha KO3()PUITMEHT KOHBEPTAIIHH.

CripaBeniiuBasi CTOMMOCTD aKI[Uil BHOBb CO3/IaHHOTO B pe3yJIbTaTe
peopranuzanuu B popme pa3aeseHus Ui BbIJCICHUS aKIIHOHEPHOTO
o01iecTBa, BKIIOYCHHBIX B COCTaB akTUBOB DOH/IA B pe3ynbTaTe
KOHBEPTAIIMU B HUX aKLMH, npuHaaiexamux GoHay, Npu3HaeTcs paBHON
CIpaBeUIMBOI CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha JaTy
KOHBEPTAIUH, JIeJIEHHOW Ha K03 punmeHT KkoHBepTanuu. B ciydae, ecnu B
pe3yibTaTe pa3JelieHusl WK BblesieHus co3naercs 2 ([[Ba) niu Goee
aKIIMOHEPHBIX 00IIECTBA, HA KOI(PPHUIIMEHT KOHBEPTAIIMH JSITUTCS
CIpaBe/UIMBasi CTOUMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX OyMar,
YMEHbIIEHHAs! TPOMOPIIMOHATIBHO J0JI€ UMYIIECTBA PEOPTaHU30BAHHOTIO
aKIIMOHEPHOT0 O0IIEeCTBa, MEPEAAHHOTO AKIIHOHEPHOMY OOIIECTBY,
CO3JaHHOMY B P€3yJIbTaTe Pa3AesICHUs NN BbIICICHHUS.

CripaBeiiBasi CTOMMOCTB OOJIUTallMii HOBOT'O BBIITYCKA, BKIFOUEHHBIX B
cocraB akTuBOB DOH/1a B pe3y/bTaTe KOHBEPTAL[MH B HUX
KOHBEPTUPYEMBIX LIEHHBIX OyMar, IpU3HaeTCsl paBHOM CIipaBeJIMBON

CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX OyMar Ha J1laTy KOHBEpTaluH,
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JICTICHHOW Ha KOJIMYECTBO OOJIMralnuii, B KOTOpOS KOHBEPTHPOBAHA OJTHA
KOHBEpTUpYyeMasl lieHHas Oymara.

CnpaBeyinBasi CTOMMOCTb OOJTUTAIM HOBOTO BBIMTyCKa, BKIIOYEHHBIX B
coctaB akTUBOB DOH/Ia B pe3ysibTaTe KOHBEPTAIIMU B HUX OOJIMTAIHH,
npuHauiexamux GoHay, IpyU peopraHu3alii SMUTEHTA TAKUX OOIUTauit
MIPU3HAETCS] PAaBHOM CIPaBEIJIMBOM CTOUMOCTH KOHBEPTUPOBAHHBIX

oOJmrarnuii.

I[J'IS[ OIIpCACIICHUA CHpaBe,I[JII/IBOfI CTOUMOCTHU MOXKCT TaK¥XKC

HCIIOJIB30BATHCA OTUCT OLCHIIMKA.

CrpaBenyiuBasi CTOMMOCTD JIOJITOBBIX LIEHHBIX Oymar OIpenensercs ¢ y4eTOM HaKOIUIEHHOTO
IIPOLIEHTHOT'O KYIIOHHOI'O 10X0/1a 110 3TUM Oymaram.

[IporieHTHBIN KYNOHHBIN JTOXOJ IO JIOJTOBBIM LIEHHBIM OymaraMm OIpejeisercss B pa3Mepe,
ONPE/ICJICHHOM B COOTBETCTBUM C YCIOBUSIMHU Bblllycka Ha jgary pacduera CUA, u ucxons us
KOJINYECTBA LIEHHOM Oymaru Ha JaTy pacdera.

Jns onpeziesieHys MPOLEHTHOT0 KYIIOHHOT'O J10X0/1a 10 JOJATOBBIM LIEHHBIM OyMaram
HCTIOJNIE3YIOTCSl 3HAUEHUSI C MAKCUMAJIbHOW TOYHOCTHI0. KYIOHHBIN JI0XO/1, BEIpaXKEHHBIHN B BaJIIOTE,
nepecuuTbiBaercs B pyonu no kypey LIb P® na nary pacuery CHA Ha oaHy LieHHYIO Oymary u

OKpYTIJEICTCA 10 8-ro 3Haka 1mocJe 3arsaTou.
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Ipuaoxenue 3

HNEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbIX BUPKEBBIX IIJIOINAJOK

I[OCTyl'lHBIe H Ha0JIIoaeMble 6Hpmem,1e IVIOIHAAKHA

[Ty6nuunoe akmuoHepHoe obmectBo «MockoBckas bupxka MMBBb-
PTC»

[Tybnuunoe akimonepHoe o6mectBo «CaHkT-IlerepOyprekas oupxa»

I'onkonrckas ponmoBas 6upxa

EBponekct Jlonion

Jlonnounckas ponmoBas 6upxa

Hacgak OOMDxc XelpCUHKA

Helo-Mopkckas honoBas Gupska

Toxwutickas poHmoBas oupxa

[Manxaiickas GoHmoBast Oupka
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IIpunoxenue 4
METOJI MPUBEJAEHHOMN CTOUMOCTH BYJIYIIUX JEHEXKHBIX IIOTOKOB

Metoa npmsezlelmoﬁ CTOMMOCTH 6yIly]].[PIX ACHEKHBIX ITIOTOKOB

[IpuBenenHas CTOUMOCTB OyAYIIHX JIEHEXHBIX TOTOKOB pacCUUTHIBAETCS 1O hopmyiie:

NP
PV = _____n
; (:I-_'_r.)D,.| /365

PV —cmpaBeyiiBasi CTOMMOCTh aKTHBA,
N - KOIMYeCTBO [EHEXKHBIX IIOTOKOB JIO JaTbl IOTralleHdus aKTHBa, HayWHAas C JaThbl

onpenenenust CUA,;

N - cymma N-Oro JCHEXKHOTo moToka (MPOIEHTHl X OCHOBHAS CyMMa);

N - TOPSIIKOBBIN HOMEP JICHEXKHOTO TIOTOKA, HauuHas ¢ Jathl onpeaencaus CUA,;

N - KkoauM4ecTBO AHEH OT AaThl onpenenenuss CHA 1o 1aTel N-0ro IEHEXHOro MOTOKA,

I' - cTaBKa JUCKOHTUPOBAHUS B MPOLEHTAX TOAOBBIX, ONPEIEICHHAs B COOTBETCTBUU
¢ Hacrosiumu [IpaBunamu.
JleHexHble TMOTOKH, BKIIIOYasl MPOLEHTHBIN JI0XOJ, ONPENENSIOTCS B COOTBETCTBUU C YCIOBHSMHU
JIOTOBOpPA, JaTOM JIEHE)KHOTO II0TOKA CUMTAeTCs MHMHHUMAjbHas Jara, B KOTOPYIO BO3MOKHO
NOCTYIUICHHUE JICHEXKHBIX CpEJCTB, COOTBETCTBYIONIAs [aTe OKOHUYaHWMs N-oro mepuoaa (3a
UCKITIOUCHHEM CIIy4aeB OCPOYHOrO TOTAIICHHsT OCHOBHOTO noira). I'paduk JEHEKHBIX MMOTOKOB
KOPPEKTUPYETCS B CIydae BHECEHUS HM3MEHEHUH B JIOTOBOp, a TaKXe B CiIy4ae YacTHYHOIO

AOCPOYHOTO IIOralli€cHusA OCHOBHOI'O JOJITa.

Iopsiiok onpeneseHNsi CTABKH THCKOHTHPOBAHMS

CraBka TUCKOHTUPOBAHUS OMPEICISECTCS 10 COCTOSHHIO HA!
JaTy MEePBOHAYAILHOTO MPU3HAHUS AKTHBA,
JaTy Havalla MPUMCHEHHUS U3MEHECHUS U JIONoNHEeHus1 B Hactosme [IpaBuna onpenencaus CUA B
YaCTH U3MEHCHHUS BUJIa PHIHOYHOW CTaBKH MOCIIE TIEPBOHAYATIBHOTO MTPU3HAHUS aKTHBA.
JaTy U3MEHEeHHs KItoueBoi ctaBku banka Poccun (craBku LIBOR it akTHBOB, HOMHHUPOBAHHBIX B
BaJIIOTE).

- Kaxnayro aary onpenenenus CHA.

CraBKa TUCKOHTHPOBAHUS paBHA:
CTaBKE, MPEIYCMOTPEHHOH JOTOBOPOM B TEUEHHE MAaKCHMAaJbHOTO CpOKa, €CIM €€ 3Ha4YeHHe
HAXOJUTCS B Tpe/esiax Iuara3oHa BOJIATHIBHOCTH PHIHOYHOM CTaBKH (C Y4ETOM €€ KOPPEKTHPOBKH
[Py U3MEHEHUH KJIroueBoii ctaBku banka Poccuu (ctaBku LIBOR it akTHBOB, HOMHHHPOBAHHBIX B
BaJIOTE)) Ha TOpU30HTE 6 MecsieB, HaYMHAs OT IMOCIEAHEH pacKkpwiToil Ha caiite banka Poccun

CTaBKHU B BAJIIOTC aKTUBA,
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* pBIHOYHOU cTaBke (¢ y4€TOM e€ KOpPEKTUPOBKU MPU M3MEHEHHMHU KIHO4eBOW craBku banka Poccuun

(ctaBku LIBOR st akTMBOB, HOMHHHUPOBAHHBIX B BallFOTE)), €CIU CTaBKa, MPEIyCMOTPEHHAs
JIOTOBOPOM B TE€UCHHE MAKCHMAJIbHOTO CPOKA, BBIXOJUT 32 TPAHHUIBI YCTAHOBJIICHHOTO IUAra3oHa
BOJIATWJIBHOCTH, HA TOPU30HTE 6 MecsieB, HAauMHAas OT IOCJIEAHEH pacKpbITOd Ha caiite banka
Poccuu cTaBku B BarOTE aKTUBA,

PBIHOYHO# cTaBKe (C y4€rom €€ KOPPEKTHPOBKH MPH M3MEHEHHH KIIIOYeBOM cTaBku banka Poccun
(ctaku LIBOR i akTMBOB, HOMHHHPOBaHHBIX B BAJIOTE)), €CJAM CTaBKa IO JIOTOBOPY HE

YCTaHOBJICHA.

KosdpdunueHt BomaTUILHOCTH OMpEeseTcs] KaK YaCTHOE OT JIEICHUS PA3HOCTH MAKCHMAJILHOU M
MUHHMAJIBHOW CPEHEB3BEIICHHBIX MPOLEHTHBIX CTABOK IO JIENO3UTaM (KpeIuTaM) Ha TOpu3oHTe 6
MeCSIeB, HAYMHAasi OT MOCJeIHel packpbiToil Ha caiite banka Poccuu cTaBku B BajiOTe akTHBa Ha
MHHUMAJIbHYIO CPEJIHEB3BEUICHHYIO MPOICHTHYIO CTaBKY MO Jerno3utam (KpeiIuTaM) Ha TOM JKe
TOPH30HTE.

['panuipl 1uana3oHa BOJIATUIBHOCTH:

MuHuMalbHAsT — POU3BEJICHUE CPETHEB3BEIICHHON MPOLIEHTOM CTaBKe MO JAeno3uTaM(Kpeauram) 3a
Mecs, HanOosiee OJNM3KHI K J1aTe OLICGHKH aKTHBA C Y4ETOM €€ KOPPEKTHPOBKU IMPH U3MEHEHHUH
KaroueBoi craBku banka Poccun (ctaBku LIBOR i akTHBOB, HOMHHHPOBAHHBIX B BAJIOTE) HA
Pa3HOCTh €AMHUIBI U KOI(PPHUIIMEHTA BOJATHILHOCTH.

MakcuMabHas - IPOU3BEICHUE CPEHEB3BEIICHHOM MPOICHTOM CTaBKE MO Jeno3uTaM(KpeIuTaM) 3a
Mecs, Hanbojee ONMM3KUN K Jare OIEHKH aKTHBAa C YYETOM €€ KOPPEKTHPOBKH NPU U3MEHEHUH
KaroueBoii crtaBku banka Poccun (ctaBku LIBOR i akTHBOB, HOMHHHPOBAHHBIX B BAJIOTE) HA

CYMMY €IMHHIIBI ¥ KO3 (UIIMEHTa BOJIATUIBHOCTH.

PoiHOYHasi cTaBKa omnpeae/sieTci B OTHOUIEHMH KAaXJAOI0 BHAAa AKTHBA B COOTBETCTBHHM CO
cJeayomei Tadaumei:

Buo akmuea Puinounasn cmagka Hcmounuxku ungopmayuu

Bxnan (menosut) | CpenHeB3BemieHHas nporieHTHas | Odunmaneubiii  caidlt  banka  Poccun
craBka  mo  mpuBiedeHHbIM | http://www.cbr.ru/statistics/?Prtld=int_rat,
KPEAUTHBIMH opranm3anusmu | CBeneHuss 10 BkiagaMm  (nemo3uram)
BKJIaJIaM (memosutam) | pusmyeckux  JMI M HE(HHUHAHCOBBIX
He()MHAHCOBBIX OpTaHM3allMii B | OpraHm3aiyii B 1eiaoM 1o Poccuiickoii
pyomsix u mHOCTpaHHOM BamoTe B | Penepanuu B pyomsx, noutapax CHIA u
LEJIOM o Poccuiickoii | eBpo.

Qenepanuu, pacKkpblBacMas Ha
opurmanpbHOM  caiite  banka
Poccun mo cBepHyTO# mIKane Ha

CPOK, COMOCTaBUMBIA CO CPOKOM
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B JIOTOBOpE.

Cceypna, Cpennes3Bemiennas npoueHTHas | Opunmaneueiii  cailt  banmka  Poccunm

Jleburopckas CTaBKa Mo kpeautam B pyossix u | http://www.cbr.ru/statistics/?Prtld=int_rat

3aJI0JKEHHOCTh WHOCTPaHHOMN BajtoTe, | CBeleHUsT 1O  KpeauTaM B pyoisx,
MpeI0CTaBIECHHBIM nomnapax CIIA u eBpo B 1eiIoM 10
He()MHAHCOBBIM  opraHuzanusm | Poccuiickoit @enepanmm.

(st TOJDKHHUKOB, SIBJISIOIIUXCS
IOPUIMYECKUMH  JIMI[AMH)  WITH
(st
SIBJISTFOLIIAX CST

bu3nUecKuM JTUIaM
JIOJDKHHUKOB,
(bU3NYECKUMH JTUI[AMHK), B IIEJIOM
no Poccuiickoit Depepanun,

pacKpbIiBacMasl Ha O(l)I/IL[I/IaJ'IBHOM

caire banka Poccun o
CBEpHYTOM IIKaJlE Ha CpOK,
COTMOCTAaBUMBI CO CpPOKOM B

A0roBope.

KoppexTupoBka cpe/iHeB3BellIEHHbIX CTABOK IIPU M3MEHEHUHM PbIHOYHBIX YCIOBHH.

Ecnu nocnennsisi packpbitasi Ha caiite banka Poccuu cpeHeB3BellieHHasl CTaBKa paccyUTaHa paHee,
YeM 3a Mecdll 0 JaThl ee NPUMEHEHMs, Uil ONpeesieHUs HEeOOXOAUMOCTH €€ KOPPEKTUPOBKU
MIPUMEHSIETCS CIIEAYIOUIUI MOAX 0!

- cpenHss KiroueBas cTaBka banka Poccum 3a MecsIl, 3a KOTOPBIN OIpejiesieHa CpeJHEB3BEIICHHAs
CTaBKa, CpaBHHBAeTCS ¢ KIOYeBOW crtaBkoi banka Poccum (craBkoit LIBOR s akTuBOB,
HOMHHHUPOBaHHBIX B BAJIOTE), JCUCTBYIOLICH Ha JaTy ONPEICICHUS CHpPABEUIMBOW CTOMMOCTH
aKTHBa,

- ecJii cpenHsis KitodeBas ctaBka banka Poccun (ctaBka LIBOR mist akTHBOB, HOMHHHUPOBAHHBIX B
BaJIOTE) HE M3MEHWJIACh JIO JIaThl OMpPEJNCIICHHs CIPABEUIMBOM CTOMMOCTH aKTHBA (BKJIIOYAS ITY
JaTy), B KayecTBE PBIHOYHOW CTaBKH MPUMEHSETCS MOCIEAHSS PACKpBITas CPEIHEB3BEIICHHAS
CTaBKa,

- ecnu cpennss Koroueas crtaBka banka Poccun (ctaBka LIBOR miist akTHBOB, HOMHHHPOBAHHBIX B
BaJIOTE) M3MEHWIACh, JUIA  ONPEJCICHUS  PHIHOYHOW  CTaBKH

IOCJIICAHSA pacCKpbITas
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CpeJHEB3BEIIIEHHAs] CTaBKa M3MEHsETCsl Ha pa3HOcTh  Mexay KomroueBoii ctaBkoit banka Poccumn
(ctaBkoii LIBOR st akTHBOB, HOMHHHUPOBAHHBIX B BAJIIOTE) Ha JATy OMPEICIICHUs CIpaBeIuBOM
CTOMMOCTH aKkTuBa W cpenueit KimroueBoii craBkoit banka Poccuu (craBkoit LIBOR mist akTHBOB,
HOMUHHPOBAHHBIX B BAIOTE).
ITpu atom cpeansist KimroueBast craBka banka Poccun (ctaBka LIBOR st akTHBOB, HOMHHHPOBAHHBIX
B BAJIIOTE) PaBHA :
Ccp- = Ei C";‘* Ti’

I'ne:

C; - KimtoueBas craBka banka Poccun (craBka LIBOR), neiicTBoBaBmiast B i-oM meproe

KaJIeHJIApHOTO Mecsla,

T} — xonMuecTBO JIHEW KaJeHJapHOTo MecAlla, B TeYUeHUE KOTOPbIX AeiicTBoBasa ctaBka C;,

T - KoJIMUecTBO JIHEH B KaJlEHJAPHOM MECAIIE, 32 KOTOPBIA PACCUNUTHIBAETCS CPE/IHSISI CTABKA.
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IIpunoxkenue 5
MeToaHnKa OlleHKU KPEIUTHOI0 PUCKA KOHTPareHTa

MeToauka CIyXUT Ui OLEHKH KpemuTHOro pucka KOHTpareHra, B TOM 4HCIE TpU
pa3MeIIeHnn JICHEeKHBIX CPEJCTB B JEMO3UTHI M Ha CUeTa C YCJIOBHEM HECHM)XA€MOI'O OCTaTKa B
KPEAUTHBIX OpTaHU3aLUsX.

AHanuzy Ha KOPPEKTHPOBKY cromMocTH (0OeciieHeHHe) mojiexar TecTHUpyemble aKTHBBI,
cocrasisitonie umyiiectso [TNUD.

TectupoBanue Bcero mopTdens Ha 0O0ECHEeHEHHE MPOBOJUTCS HE pexe, 4eM Ha KaXKIYIo
OTYETHYIO JIaTy, YCTAaHOBJIEHHYIO HOpMaTUBHbIMU akTamu banka Poccuu aiist [T ®.

TecTupyemble aKTHBBI [10/[BEPTalOTCsl 00ECIIEHEHUO, €CIIM UMEETCSl OJTHO UM HECKOJIBKO
COOBITHH, KOTOPBIE MOTYT OKa3aTh HETATUBHOE BJIMSIHUE Ha OXKHJlaeMble OyIylIHe IeHEeKHbIE TOTOKU
o HuM (npu3HaKu oOectieHeH s ). [loaTBepxIeHneM HEOOXOJMMOCTH 00CCIICHEHNUS SIBJITIOTCS, B
YaCTHOCTH, HAOJII0JaeMble 3HAYUMBIE JIOCTYITHBIC JaHHBIEC, B TOM YHCIIE, O CIEAYIOUINX COOBITUSAX !

- CyllleCTBeHHOE (Ha [IBE CTYNEHH U 00Jiee) CHIKEHHE KpPEIMTHOTO pEeHTHHIa
(MHAHCOBOTO aKTHBA WUJIH NP €0 OTCYTCTBHH JIMIIA, O0S3aHHOTO 110 (PMHAHCOBOMY aKTHBY,

- nedoIIT 1o JIFOOBIM JIOJITOBBIM IIEHHBIM OyMaram 00s3aHHOTO 10 (PMHAHCOBOMY aKTHUBY
JIMIA, KOTOPBIN CIIyYMIJICS HE paHee YeM 3a IO 0 JaThl IPU3HAHUS (PMHAHCOBOTO aKTUBA,

- B OTHOIICHWHU O0SM3aHHOTO 1O (PMHAHCOBOMY AaKTHBY JIMIIA WHHUIIMHPOBAHO JEJIO O
OaHKPOTCTBE;

- apecT BCEX WJIM YacTH aKTUBOB OOS3aHHOTO MO (PMHAHCOBOMY aKTHUBY JIUIA, €CIIU
TaKOM apecT MOXKET MOBJHITh Ha BO3MOXKHOCTH HCIIOJIHEHUSI 00SI3aTENLCTB JIUIIOM, OOS3aHHBIM 10
(hMHaHCOBOMY aKTHBY;

- OrpaHruYeHHE/OT3bIB JICHCTBYIOIIUX JIUICH3MA 005S3aHHOTO M0 (PUHAHCOBOMY AKTHUBY
JUIIa HAa OCYIIECTBICHHWE OCHOBHBIX BHJIOB JACSATEIHLHOCTH CO CTOPOHBI PEryJsTOpa, BBEICHUU
BPEMEHHON aJIMUHUCTPAIUH; YXYIIICHWE DPHIHOYHBIX MapaMeTpoB OO0S3aHHOTO 1O (UHAHCOBOMY
aKTHBY JIMIIA, TAKMX Kak cymiectBeHHoe (Ooyiee yem Ha 20% xyxe WHAEKCA) MAJCHUE PHIHOYHOMN
CTOMMOCTH IICHHBIX OyMar, SMUTEHTOM KOTOPBIX OH SIBJISICTCS.

[lepeyeHb TOCTYMHBIX HCTOYHUKOB HH()OPMALIUH:

- HCTIOJIb30BaHMUE CBeJIeHUH oduianbHoi ctatiucTuku banka Poccun «IIpocpouennas

3aJI0JKEHHOCTD 0 KPEJUTaM, PEJOCTAaBICHHBIM OPUANYECKUM JIULAM - PE3UICHTaM U

MHAMBUIyaJIbHBIM NPEIIPUHUMATEISIM B pyOJIsiX, [0 BUJIaM 3KOHOMHUYECKOH IeSTeIbHOCTU U

OTJIeJIbHBIM HAIPaBJIECHUSAM UCIIOJIb30BAHUS CPECTB»!
http://www.cbr.ru/statistics/UDStat.aspx?TblID=302-
http://www.cbr.ru/statistics/UDStat.aspx?TblID=302&pid=sors&sid=ITM_3703
http://www.cbr.ru/statistics/print.aspx?file=banistgem/risk_18.htm&pid=pdko_sub&sid=ITM

60627u.1.11.
- ®HC Pocun - https://egrul.nalog.ru/index.html
- KapToTeka apOuTpakHbIX fen - http://kad.arbitr.ru
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- erHas MHPOPMAIIMOHHAS CHCTEMa KUJIMIITHOTO CTPOUTENbCTBa - hitps:/hamt.iom.pd ,

- ceTeBOC M3aHne «HpOpPMaIMOHHBIH pecype «Cmapk» - http://www.spark-interfax.ru

- €IMHBIN PenepaabHbIid PEECTp IOPUINIECKH 3HAYUMBIX CBEJICHUH O (DakTax NesTeIbHOCTH -
https://bankrot.fedresurs;ru
- m3aarensckuii oM «Kommepcant» - https://bankruptcy.kommersant.hitps://www.kartoteka.ru
-https://lwww.acra-ratings.ru/;
-https://raexpert.ru/;
-https://lwww.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/

-o(HIHATBHBIA CAWT KOHTpareHTa/SMUTeHTa/KPEeIUTHOW OpraHU3allNH;
- CEpBUC MPeIOCTaBICHHs OyXxrantepckoit (romoBoi) oryetnoctu Poccrara -
http://www.gks.ru/accounting_report

- HOKYMCHTBI, ITOJIYYCHHBIC OT praBHﬂIOHIGﬁ KOMITaHHH.

B 1mensx npuMeHeHHsT METOAMKH HCHOJBb3YIOTCS PEUTHHTU CIEAYIONIMX PEUTUHIOBBIX
areHTCTB!
Moody's Investors Service
Standard & Poor's
Fitch Ratings
Anammtryeckoe Kpeautnoe PeiitunroBoe Arenrctso (AKPA)
Peiirunrosoe arenrctBo RAEX («Okcmept PA»)
Buytpennue peiituaru OOO VYK "POIL| - Kanuran® B COOTBETCTBHUH C YTBEPXKICHHBIMH
PernameHTOM M METOQMKAMH KpeAUTHOro pucka (PeriamMeHT mo KpeIuTHBIM puckaM u MeToauku
npuiaraeM - [punoxenue 28).

[Ipuopurer oTIaeTCsl BHEIIHUM PEUTHHIaM, MPU UX OTCYTCTBUU — MPUHUMAEM BHYTPEHHUUN

peiitunr. B cilydae Mcronb30BaHUS METOJMKU OIPENEICHUS KPEIUTHBIX PUCKOB, YTBEP)KICHHBIX

00O YK "P®I] - Kanmutan" naHable MPeAOCTABISAIOTCS B CHICIIHATU3UPOBAHHBIN JCTIO3UTAPUN.

CnpaBesinBasi CTOMMOCTh aKTHBA (32 MCKIIIOYCHUEM IICHHBIX Oymar) PV, ompenensiercs
o popmye:
PV 4o, = PVy— ECL
20e

PV; — croumMocTh akTHBa 0€3 ydeTa KpEJMTHOrO PUCKa.

OlieHKa KPeIUTHOr0 PHCKA ONPEACISETCS ¢ MPUMEHEHHEM MOJIEIH OXUIACMBIX KPEIUTHBIX
yosrtkoB (ECL):
ECL = EAD *PD *LGD
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2oe.

ECL (expected credit losses)pesnurnna KpeAUTHBIX YOBITKOB, KOPPEKTUPYIOMIAs JICHEKHBIC
MOTOKH, PUBEJICHHAS! K MOMEHTY OIICHKH.

EAD (Exposure at Defaulttymma, monBep:keHHass KPEJUTHOMY PHCKY) — OOIIMHA 00BEM
00513aTeNIbCTB KOHTPAreHTa Ha MOMEHT OIICHKH (Hampumep, CyMMa BIIOYKCHHI B OAHKOBCKUE BKJIA bl
(mermo3uThI) M HECHIKACMbIE OCTATKH HA PACUETHBIX CUETAaX, CyMMa BBIAAHHOTO 3aiimMa).

PD (Probability of DefaultpepositHocTs medonta) — BEpOsSTHOCTh, ¢ KOTOPOH KOHTpPAreHT B
TEUCHHUE HEKOTOPOTO CPOKA MOXKET OKa3aThCsl B COCTOSIHUU JeoiTa.

LGD (Loss Given Defaultmorepu mpu 6aHKpoTCTBE) — 0TI OT CYMMBI, IOABEPKEHHON
KPEUTHOMY PUCKY, KOTOpast MOXKET ObITh MOTEPsIHA B Cilydae Ae(oTa KOHTpareHTa.

LGD=1-RR,
2oe.

RR (recovery rate) esxumaemblii POIICHT BO3BPATA MO MPOCPOUYCHHBIM BhITIIATAM.

B ciy4ae BbISIBIICHUS TIPU3HAKOB 00CCIICHEHHSI B OTHONICHUH aKTHBA YIIPaBIISIONIAs
KOMITaHUS O(OPMIISIET BHYTPEHHUI TOKYMEHT, Ha OCHOBAHUHM KOTOPOTO BHOCATCS (HE BHOCSATCS TIPH
HAJIMYKMH TIPU3HAKOB 00CCIICHEH S U 000CHOBAHMS) KOPPEKTHPOBKU B CIIPABEVIUBYIO CTOUMOCTD
akTuBa. Takoi JOKYMEHT JIOJDKEH COAEPIKATH:
cBeJIcHUsI 00 aKTUBE, CIIPABEIMBAsi CTOUMOCTb KOTOPOT'O MOUICKUT 00CCIICHEHHUIO,

UH(OPMAIIHIO O BBISIBICHHOM IPU3HAKE O0CCICHEHMS C YKa3aHUEM MCTOYHHMKA WH()OPMAIIUH HIIH O
(akTe mpocpouku 0053aTEIHCTBA;

uHMOpPMAIIHIO 00 KCIOIb3YEMOM METOJIe KOPPEKTUPOBKHU CIIPABEIIMBOM CTOMMOCTH ¢ 000CHOBaHHEM
NPUMEHEHHUS BBIOPaHHBIX KO PUIIMEHTOB [UIs pacyera (B clydae UX UCIIOIb30BAHHUS,

UHOOPMAIIMIO O HAIMYUK OOOCHOBAHHBIX IMPUYMH HE MPOBOJUTH KOPPEKTHPOBKY CIpPaBEIMBON
ctoumocTtu aktuBoB [TND.

VYnpagndronas KoMmnaHusi ypegomiisieT Creldaqv3upOBaHHBIN JIETIO3UTapUil O HACTYIUICHUU
HETaTUBHOTO  COOBITHS ~ MOCPEJCTBOM OTHPABKH COOOIICHHS IO CHUCTEME 3JIEKTPOHHOTO
JOKYMEHTO00OpOTa HE TMOo3/Hee pabodvero MHs, CICAYIOIIEro 3a JHEM BBISBICHUS YIPaBISIOLICH
KOMIIaHHEH TaKOro COOBITHS.

3nauenuss PD u LGD onpenensrorcs Ynpapisioniedl KOMIIAHUCH HE PEXe, YeM Ha KaXKIYIO
OTYETHYIO JaTy; & TaK e Ha JaTy BO3HHUKHOBEHHUS OOCTOSITENLCTB, BEAYIIUX K OOCCIICHEHHUIO IO

aKTHBaM, 3HA4YCHUA K03(1)(1)I/II_II/I€HTOB 10 KOTOPBIM HC OIMPCACIICHO paHCC.

B cnyuwae, ecau B mepuoJ MPUMEHEHHS OTYETa OICHIIMKA JJIs ONPEACICHHs CIPaBeIIUBOM
CTOMMOCTH, BO3HHUKaeT (BBIIBIIACTCS) COOBITHE, Beayllee K OOCCIEHEHHIO, TO HEOOXOIMMO
OCYIIECTBUTh BHEILIAHOBYIO OIICHKY aKTHBa oleHIIMKOM He mo3aHee 10 (Iecstp) paboumx mHel c
JIaThl BBISBJICHUS IPU3HAKOB oOecueHeHus. JlaTa, Mo COCTOSTHHIO Ha KOTOPYIO OMpEAeIsieTCs] HOBas
OLIEHKa, HE JIOJDKHA OBITh paHee JAaThl BOZHUKHOBEHHS COOBITHS, BeIylero k odecrueHennto. C naTel
HACTYIUICHUSI COOBITHS, BEAYIIET0O K OOECICHEHUI0 W JIO JaThl MPUMEHEHHS HOBOTO OTYETa

OLICHIIIMKA, praBJ’IfIIOH_Iaﬂ KOMITIaHUsL  JOJDKHA  CKOPPCKTUPOBATH IOCJICAHIOKO  HU3BCCTHYIO
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CIpPaBEUIMBYI0  CTOMMOCTb, ONpPEAENCHHYIO 10 OTYEeTy OILIEHIIMKA, COCTABJIEHHOMY JO
BO3HUKHOBEHHUsSI TakOro COOBITHS, C TPUMEHEHHEM METOJ0B KOPPEKTHUPOBKU CIIPaBEJIUBOM
CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM MTPHIIOKEHUH.

B cBsi3u ¢ oTcyTCTBHEM UCTOpUYECKUX AaHHBIX B aesTensHoctn OO0 YK "POI] - Kanuran"
JUIsL pacdeta ypoBHs motepb B ciaydae aeponrta (LGD) OOO YK "P®I] - Kanuran" ucrnonszyer

CIETYIOIINE 3HAYCHHS:
- 45 %m0 KpaTKOCPOYHBIM (PHHAHCOBBIM akTHBaM (Menee 12 mec);
- 65 %mno 7oAroCPOUHBIM (PUHAHCOBBIM AKTHBAM.

BepositHocTh Aedoara (PD) kontpareHta Ha ropu3oHnte 1 roj MOTYT ONpPEACISITECS OTHIM U3
CJIETYIOIUX METOJIOB!
. Ha OCHOBAaHMU NYOJMYHBIX JOCTYIHBIX JaHHBIX MO BepostHocTsM zaedonra (PD) omHoro w3
MEXYHAPOJHBIA PEHTHHTOBBIX areHTcTB - Moody's, SnPwm Fitch, myOnukyempix Ha caiite
COOTBETCTBYIOIIEr0 areHTCTBAa B COCTABE €KETOTHOTO OTYETa C MPUMEHEHUEM COOTBETCTBHSI YPOBHEH
peiTHHTOB (B Cllydae HAJMUUsI Y KOHTPAreHTa PEHTHHIa HHOTO PEUTHHIOBOTO areHTCTBA, BXOISIINX
100 B peecTp KPEAUTHBIX PEUTHHTOBBIX areHTCTB, JIMOO peecTp (pUIMaloB WM MPEICTaBUTEILCTB
WHOCTPAHHBIX PEHTHHTOBBIX areHTCTB, ITYOJIUKyeMbIX Ha caiite banka Poccun) no tadumie 1.

Tabauna 1. CooTBeTcTBHE HIKAJ PEHTHHIOB

Moody's S&P Fitch
AKPA Ikcnept PA | Mexnynapoanas | Mexxaynapoanasi | MexayHapoaHas
mKaJjia KaJja mKaJja
Baal BBB+ BBB+
Baa?2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+(RU),
ruAA-, ruA+ Ba2 BB BB
A(RU)
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU), BB-
(RU) ruBB B3 B- B-
(RU)
CCC,CC,C| ccc,cc, C Caa, Ca, C CCC,C CCC,C
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Eciu cpok norarieHus 00si3aTesibeTBa (3a10JDKEHHOCTH) OO0JIbIIE TO/1a, TPUMEHSETCSI BEPOSTHOCTh
nedoita Ha Topu3oHTe 1107,

BepositHocTh nedonta (PD)Ha cpoku, oTiuuHbie OT 1 rosa, OlleHUBaeTCs MPOMOPIIHOHATEHO CPOKY
0T BeposiTHOCTHU Jedoita Ha Topu3oHTe 1107,

B cnydae, eciu cpok moramieHus Iemno3uTa/3al0/DKeHHOCTH/IIEHHOW OyMaru MeHee roja OT JaThl

OLIEHKH, UCIIOJIb3YETCsl BEPOSITHOCTH J1e(hosiTa KOHTpAreHTa Ha CpoK, OCTABILIMICS /IO MOTaIlIeHuUsI.

I[J'I?I pacucTa BCPpOATHOCTH ,I[e(i)OJ'ITa Ha CPOK MCHEEC Irola UCIOJIb3yCTCA CJ'IGI[}’IOH.II/Iﬁ MOaXO/.
D
PD; = PD *

e,
PD —BeposTHOCTb Aedoira sMmuTenTa/ neduropa Ha ropusonte 1rogx;
D —KOJIMYeCTBO KaJICHIAPHBIX JHEH 10 rmorameHust/odhepTs;

T —KoNMYeCcTBO KaJ€HJAPHBIX JTHEW B oAy, B KOTOPOM ocyliliecTBisieTcs: pacueT PD;.

B CJIyyae OTCYTCTBUS pEHTHHIA y KOHTpareHTa BeposTHOCTh Aedoinra (PD) onpenensiercs, ucronb3ys

MaTPUYHBIA METO/] IO CPOKaM 3a/I0JKEHHOCTH

I'pynna koHTpareHToB Cpok Cpok Cpox
MPOCPOUYEHHON | MPOCPOUYEHHOMU MPOCPOYEHHOM
3aJI0JKEHHOCTH | 3aJI0JDKEHHOCTH |  3aJJ0JDKEHHOCTHU

o130 nueii 1o 60 ot 61 10 90 Boie 90 nHei

oHeHr HeHn

KOHTpareHT oOpa3oBaH 20% 50% 100%
Oonee 3-x JIeT Ha3aa U
YCTaBHBIN KarmuTa 0oJiee
100TsIC. pYO.
(omHOBpEMEHHOE

BBITIOJTHEHHE YCIIOBU)

KOHTpareHT oOpa3oBaH 50% 70% 100%
MeHee 3-X JIeT Ha3aj u/uim
YCTaBHBIN KallMTaI MCHEE

100TsIC. pYO.

dusznueckue mmua u UIl, 20% 50% 100%
YIOBJIETBOPSFOLIHE BCEM

YCIIOBHSM™*

dusnyeckue nmuua v UI1, ge | 50% 70% 100%
YIOBJIETBOPSIFOLIIUE OTHOMY

W3 YCJIOBHIA*
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*VenoBus i GU3NYECKUX I M MHAWBUIYAIBHBIX IPEIIPUHUMATENCH

g OTcyTcTBHE pelieHuit cyaa o 0aHKPOTCTBE;

U OTtcyTcTBHE CYIAEOHBIX MPETEH3UM, CTIOJIHUTEIbHBIX JUCTOB WM MHOW WHMOpMAIIN
00 YKJIOHEHUH (HU3MYECKOTO JHIA OT OIUIAThl 33J0JDKEHHOCTEH WIIM HECBOEBPEMEHHOH yruiaTe
3aJI0JDKEHHOCTEH ( B TOM YHCJIE 10 HAJIOTaM);

U Hanuuune poccuiickoro rpaxxJjaHcTBa,

O Bospact ot 20 1o 60/651neT.

Ecnu oGsi3aTenbcTBa MOMMKHUKA 00ECIEYEHBI, 3TO JIOJDKHO YYMTHIBAThCA TpH ompeneneHun EAD
nyTéM YMEHBIIEHUs] OOIIe CyMMBbI 00s3aTeNbCTB JOJDKHUKA HAa CHpPaBEIMBYIO Ha JATy pacyéra
CTOMMOCTD IIpeaMeTa 3aj0ra/ MOMyY4eHHYI0 CYMMY OT pealii3aluy npeaMera 3aiora/ CrpaBe/IuBYIO

CTOMMOCTBH OCTaBJICHHOI'O 33 COOOM npeamMceTa 3ajaora.
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Ipnaoxenune 6

KPEJAUTOPCKASA 3AJOJIZ’KEHHOCTD

Buanl 00513aTeILCTB

Kputepun npusHanus

Kpurtepun npexpaneHusi npu3HaHus

er[[I/ITOpCKaSI 3aJ0JIZKCHHOCTD 110 CACTIKAM,
IO KOTOPBIM HACTYyIIHIIa Hanboiee PaHHIA

JiaTa pacucToB.

Jlata mepexo/ia npaBa COOCTBEHHOCTH Ha
akTHB (IeHexHbIe cpejcTia) K [TUD ot
JIMTA, B OTHONIEHHH KOTOPOTO BO3HUKAET

KpeauTOpCKasa 3a10JKCHHOCTD.

JlaTta ucronaeHus o6s3aTeabcTB [THMD no

JOTOBOPY.

er[[I/ITOpCKaSI 3aJ0JI2KCHHOCTD I10 BbIAAa4€

WHBECTUIIMOHHBIX ITaeB [T D.

JlaTa BKJIFOUCHUS ICHEKHBIX CPE/ICTB
(MHOTO MMYIIIECTBA), IEPEIAHHBIX B
OIUIATY MHBECTUIIMOHHBIX T1acB, B

nmyectso [TUD.

JlaTa BHECEHMS MPUXOJAHOM 3aIlMCH O BbIJIa4Ye
MHBECTUIIMOHHBIX T1aeB B peectp [TNMD cornacHo

OTYETY PErucTpaTopa.

er[[I/ITOpCKaSI 3aJ0JKCHHOCTD 11O BBIIIIATC
HGHGH(HOﬁ KOMIICHCAllUU IIPU IIOTalICHU U

MHBECTUIIMOHHBIX ITaeB [T .

JlaTa BHECEeHUs1 pacXOIHOM 3aMUCH O
oraileHuy NHBECTUIMOHHEIX naeB [T D

COTJIACHO OTYETY PETUcTpaTopa.

JlaTa BBITIIATEI CYMMBI JICHEKHOW KOMIIEHCAIINH 32
nuBecTunoHubIe an [TNM® cormacHo OaHKOBCKOM

BBITIMCKCE.

Kpenutopckas 3a1075KEHHOCTD TIEPE]
YIIPaBIIOIIEN KOMIIAHUEHN, BOSHUKIIAS B
pe3yJIbTaTE UCIOJIB30BAHUS YIIPABIIAOIIEH
KOMITaHHEH COOCTBEHHBIX JICHEKHBIX
CPEIICTB JJIsl BBITLIATHI ICHEKHOU
KOMIICHCALIUU BIIaJielIbliaM
WHBECTUIIMOHHBIX maeB [IN® npu

MOoTralleHU NHBECTUIIMOHHEIX ITaeB [1D.

JlaTa nojay4yeHus: JEHEKHbBIX CPEJCTB OT
YIPABJISIIOLIEH KOMIIAHUM COIJIACHO

0OaHKOBCKOM BBIIIHCKE.

JlaTa Bo3BpaTa CyMMbI 33J0JDKEHHOCTH
YIPaBJISIONICH KOMIIAaHUH COTJIACHO OAaHKOBCKOM

BBITIMCKCE.

er[[I/ITOpCKaSI 3a0JDKCHHOCTD IO YIJIATC
HAJIOTOB U JPYI'UX 00s13aTEJILHBIX IUIATEKEH

n3 umyuecrsa [INOD.

Z[aTa BO3HHKHOBEHHS 00513aTEILCTBA 10
BBIIIIIATC 3€MCJIBHOI'O HAJIOT'a, HAJIOT'a Ha

umytiectBo, HJIC u (wn)

Jlata repedrcieHrsi CyMMbI HaJIOTOB
(0Os3aTeNIbHBIX MTATEKEN) C PACUETHOTO CYeTa

T[T ® coriacHo OAHKOBCKOIT BBIITMCKE.
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0053aTeJILHOTO TIIATEXKa, COTIacHO
HOPMaTUBHBIM MPABOBBIM aKTaM
Poccuiickoii @enepanuu u (Hiiu)
JIOTOBOPY.

s HADJI — nata BBITIATH CyMMBI
JIEHEe)KHOW KOMIICHCAIIUU 32
nHBecTulinoHHbIe nau [TM® cornacHo

0OaHKOBCKOM BBIIIHCKE.

KpenuTopckas 3a101KE€HHOCTD 10
BO3ZHArPaKJICHUSM YIPABIIAIOIICH
KOMITIaHUH, CHIELUATU3UPOBAHHOMY
JENO3UTAPHIO, AYTUTOPCKON OpraHU3allnH,
OIICHIIIUKY, JIUILY, OCYIIECTBIISIIOIIEMY
BEJICHUE peecTpa BIIaICIIbIIEB
MHBECTUIIMOHHBIX TaeB IIND, a Takxke
00s13aTeIbCTBAM 110 OTIIaTe TPOUNX
pacxo/IoB, OCYIIECTBIIIEMbBIX 3a CUET
umytectsa [IM® B cooTBETCTBUU C
TpeOOBaHUSAMHU JICHCTBYIOIIETO

3aKOHOJaTCJIbCTBA.

B cooTBeTCTBHM € yCIOBHSIMH JJOTOBOPOB
WK B COOTBETCTBHH C TipaBuiamu 1Y
[MNO®.

B ciyuae, eciu Henb3s onpeaesuTh
pasmep 00s3aTenbCTBA U3 YCIOBUI
JIOrOBOPA - 110 JIaTe MOITYYEeHHUs
JOKYMEHTa, OJITBEPKIAIOIIEr0

BBIMOJIHEHHE pabOT (OKa3aHUs YCIIyT).

JlaTa mepeyucnenus CyMMbl BOSHArpaKJICHUNA U
pacxoioB ¢ pacuetHoro cueta [IMD cornacHo

0OaHKOBCKOM BBIIIHCKE.

er,I[I/ITOpCKaSI 3aJ0J2KCHHOCTD I10
JA0roBopam apCH/bl, KOTJa apCHAATOPOM

apisgerca [TUO.

JlaTa BOSHUKHOBEHHUS 00513aHHOCTH

COTJIaCHO YCIIOBHSIM JOTOBOPA.

JlaTa nepeduciieHust CyMMBI C paC4eTHOIO CYeTa

T[T ® coriacHo OAHKOBCKOI BBIITHCKE.

KpenuTtopckas 3a10KEHHOCTD MO CIETKaM
KyIuTi — npoaaxu aktuBoB [TU®D (3a
HCKJIFOYEHUEM CIIENIOK KYTUIH-TIPOAAXKH
ICHHBIX OyMar) u nepenada aktusos [T O
B apeHy.

JlaTa nongy4yeHus: JEHEKHbBIX CPEJCTB Ha
pacuetnbiit cuet [TU®D cormnacHo

0OaHKOBCKOM BBIIIHCKE.

Z[aTa BO3HMKHOBEHHS 00513aTEILCTBA 110 CACIJIKE

COTJIACHO YCIIOBHSIM JIOTOBOPA.
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KpenuTtopckas 3a10KEHHOCTD IO BBITIIIATE
JOXOJIOB Maiiukam (paBa BJIaIeIIbIICB

HMHBCCTHUIIMOHHBIX HaCB)

JlaTa BO3HUKHOBEHUS 00513aTEIIHCTBA 10
BBIILJIATE J10X0/1a (B TOM YHCIIC JaTa,
yKa3aHHas B COOOIICHHUH O BBITIATE
JI0X0/a 110 HHBECTUIIMOHHBIM I1asM B
cootBercTBUM ¢ nHpopmarmeit HKO AO
HP/I nnu odpunmnansHeiM caiiToMm
(odunmaNbHBIM MHCEMOM) YIIPABIISIONICH

KOMITaHUH).

- Jlata ucnoaHeHus 00s3aTeNbCTB
YIpaBIsIIONIeH KOMIIAaHUEHN, TTOATBEPKACHHOM
0OaHKOBCKOM BBIMMCKOM C paCYETHOTO CYETa
ynpagsittoriei kommnauuu J[.Y. [TU® /oruetom
opoxepa [T D;

- Jara nukBuganuy ynpasisonieit
KoMITaHu, cornacHo Beinucke u3 EI'PIOJT (nnu
BBIIIMCKH U3 COOTBETCTBYIOLIETO YIIOJTHOMOYEHHOTO

OpraHa MHOCTPAHHOTO TOCYIapCTBA).
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IIpunoxenue 7

JAEHEKHBIE CPEJCTBA HA CYHETAX, B TOM YUCJIE
HA TPAH3UTHBIX, BAIIOTHBIX CHETAX,
OTKPBITBIX HA YIIPABJIAIOIYIO KOMITAHUMIO 1.Y. IIN®

I[CHC)I(HBIC CpeacCTBa Ha CUCTAX, B TOM YHMCJIC HA TPAH3UTHBIX, BAIFOTHBIX CUCTAX,

OTKPBITHIX Ha ympaBisionyto kommnanuto 1.Y. [TND

- JlaTa 3aunciIeHus IeHEeKHBIX CPEJCTB HAa COOTBETCTBYIOLINM OaHKOBCKUI
cueT (pacueTHBIH, TpPAaH3UTHBIN, BAIIOTHBIM) Ha OCHOBAaHWU BBIIHCKU C

YKa3aHHOr'o c4eTa.

- Jata wWCHOMHEHWS  KPEAUTHOW  OpraHu3amMe  005S3aTenbCTB IO
NIEPEYHCIECHUIO IEHEKHBIX CPEJICTB CO CUETA,

- Hara pemenust banka Poccun 00 OT3bIBe NHIleH3WM OaHKa (ICHEXKHBIC
CPEJICTBA MIEPEXOMAT B CTATYC MPOUeii NeOUTOPCKOH 3aJ0IKEHHOCTH);

- Jara nukBMgauuum OaHKa COIVIACHO HMH(OpMAIUM, pPACKpPBHITOH B
ouIHaTILHOM JOCTYIHOM HCTOYHHKE (B Tom umcie 3amucu B EIPHOJI o

JUKBHUIAIMNA OaHKA).

CrpaBeyivBasi CTOMMOCTb JIEHEKHBIX CpPEJICTB Ha CyeTax, B TOM YHUCJIE Ha
TPaH3UTHBIX, BAIIOTHBIX CUETaX, OTKPBITHIX HA YNpaBIAOLlyl0 kommnaHuio J[.VY.
[TND omnpenensgeTcs B CyMM€E OCTaTKa Ha CUETaxX, OTKPBITHIX HA YIPAaBIIAIOLIYIO
kommanuio J1.Y. ITNOD.

Tectupyembiii  aktuB. Ilpy  BO3HMKHOBEHHMHM TPHU3HAKOB  OOCCIICHEHHS
CIpaBe/UIMBas CTOMMOCTb JICHEKHBIX CPEJCTB Ha CUeTax , , KOPPEKTUPYETCs B

cootBercTBuH ¢ Ilpunoxenuem 5.
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Ipuioxenne 8

JEHEKHBIE CPEJICTBA BO BKJIAJIAX

I[CHC)KHBIC CpcacTBa BO BKJIaJJaX, B TOM YUCJIC Ha BAJIFOTHBIX CUCTAX, OTKPBITHIX

Ha yrpasiisttonyto kommanuio [.Y. [TD

Jlata 3auncieHusi AEHEXKHBIX CPEACTB Ha COOTBETCTBYIOIIMHN JEMO3UTHBIN CYET
Ha OCHOBAHHWH BBIMIMCKH C YKa3aHHOTO CUETA;
Jlata mepeyctynku mpaBa TpeOOBaHMS O BBHIIUIATE BKJIaJa W HAYMCICHHBIX

IMPOLCHTAaX HAa OCHOBAHUH JOI0BOPA.

JlaTa uCTIOTHEHHS KPEeIUTHOM OpraHu3anueil 00s13aTeNIbCTB 10 BO3BpaTy BKJIaAa
(Bo3BpaT Ha cuetr [T D neHekHBIX CPEICTB O TOTOBOPY OAHKOBCKOTO BKIIA/IA);
JlaTa mepeycTynmku mpaBa TpPeOOBaHUs O BHIMIATE BKJIaJa M HAYMCICHHBIX
MPOLIEHTaX HAa OCHOBAHUU JIOTOBOPA,;

Jlara pemenns banka Poccuu 00 0T3bIBE THIICH3MM OaHKa (JI€HEKHBIE CPEICTBA
BO BKJIaJ[ax MEPEXOIAT B CTATYC AeOMTOPCKOM 3a10KEHHOCTH);

Jlata nukBuaanuu 0aHka coriacHO MHGOpPMAIMHU, PACKPBITONH B OQHUITHATEHOM

JOCTyIMHOM ucTouHKKe (B ToM uucie 3anucu B EI'PIOJI o nukBumanuu GaHka).

CrpaBeanuBasi CTOMMOCTh JEHEXKHBIX CpPEJICTB BO BKIAJaX, B TEUCHHUE
MaKCUMaJbHOTO CPOKa, MPEAYCMOTPEHHOTO I0TOBOPOM, ONPEACIISAETCS !
B CyMME€ OCTaTKa JICHEXHBIX CPEJICTB BO BKIAJE, YBEIUYCHHOW HA CyMMY
MPOLEHTOB, paccuuTaHHBIX Ha gary omnpexaeneHuss CYA mo craBke,
MPEeIyCMOTPEHHON JIOTOBOPOM, €CJM CPOK TMOrameHusi BKJIaga 10
BOCTPeOOBaAHUSN,
B CyMM€ OCTaTKa JIEHEXHBIX CpEICTB BO BKJIAJE, YBEJIUYCHHOW HAa CyMMY
MPOIIEHTOB, pacCUMTaHHBIX Ha gary omnpeaeneHuss CYA 1o  craBke,
MPEyCMOTPEHHON JOTOBOPOM ISl YACPKAHUSI JCHEKHBIX CPEICTB BO BKIIAJIC B
TEUYCHHUE MAKCHMaJIbHOTO CpOKa (BKIIFOYAs ICTIO3UTHI, aTa MOTaleHHs KOTOPBIX
NPUXOJUTCSA HA JPYTOM OTYETHBIA T'OJ), MPEIYCMOTPEHHOTO JIOTOBOPOM, €CJIH
CPOK moranieHusi BKJajga He 0osiee 1 (OauH) rojga u cTraBKa 1o JA0roBopy
COOTBETCTBYET PbIHOYHOWN Ha J1aTy OMNpEJENICHUs CIpPaBeIIMBOM CTOMMOCTH.
CraBka MO JOrOBOPY COOTBETCTBYET PHIHOYHOW, €CJIM OHAa YJIOBJIETBOPSIET
TpeOOBaHUSAM JJIsl CTABKU JUCKOHTUPOBAaHUS, coaepkaiuecs B [Ipunoxenun 4,
B CyMMe€ OTPEJCIIEHHOW C MCMOIh30BAaHUEM METO/a MPUBEICHHOW CTOMMOCTH
OyayIIuX IEHEKHBIX MOTOKOB Ha Bech Cpok Bikiana ([Ipwinoskenue 4) B MHBIX
cayydasix.

B ciiyyae BHeceHUs: U3MEHEHUS B YCIIOBUS ONPEEIICHUsI CPOKaA JOTOBOPA
MaKCUMaJIbHBIA CPOK OIpEAeNseTCs] B COOTBETCTBUU C M3MEHEHHBIM CPOKOM
BKJIaJia, JCHCTBYIOIIMM Ha JaTy OIpeNeeHHs] CIPaBeJIUBON CTOMMOCTH

IMPUYEM HAKOIUUICHUE CPpOKa BKiIaJga HE IIPOUCXOIUT.
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Tectupyembiit  aktuB. Ilpy BO3HMKHOBEHMM MPHU3HAKOB 0OECLIEHEHUS
CIpaBeNIMBasi CTOMMOCTb JAECHEXKHBIX CPEICTB BO BKJIaJaX KOPPEKTHPYETCS B

COOTBETCTBHH C HpI/IJ'IO)KCHI/ICM 5.
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Ipuaoxenne 9
IHEHHBIE BYMAT'H

HCHHBIC 6yMaI‘I/I, B T.4. JCIIO3UTHBIC CCpTI/I(i)I/IKaTLI

JlaTa 3akJitoueHus: CACIKU

JlaTa 3aKJIrOueHUS CACIKH

CrnpaBeniuBasi CTOMMOCTD IIEHHOHM OyMaru - 1eHa, onpeaesieHHas ¢
MTOMOIIBIO MOJIeJIeH, yKka3aHHbIX B [Ipunokenun 2.

CrpaBeanuBas CTOMMOCTh JOJTOBBIX IIEHHBIX Oymar mpusHaercs paBHoit O
(Homp), B cityuae TOJHOTO TOTANICHUS HOMHHAJIA B COOTBETCTBUH C YCIOBUSIMHU
BBIIIyCKa IICHHBIX OyMar - ¢ JaThl TOJHOTO TIOTAllleHUs HOMHUHANIA B
COOTBETCTBUU C YCJIOBUSMH BBITYCKA [IEHHBIX OyMar;

CrpaBeuiiBasi CTOMMOCTh IIeHHON Oymaru mnpusHaercss paBHoii O (Hois), B
ciaydae OpHUIIUATBEHOTO ONMYyOJUKOBAaHMS COOOIICHHS 0 OaHKPOTCTBE SMHTECHTA
IIEHHOM OyMaru - ¢ 1aThl O(PUIIMATBHOTO OMyOJIUKOBAHUS TAKOTO COOOIIEHNS;
Tectupyembiii  aktuB. Ilpy BO3HUKHOBEHHMM MPHU3HAKOB  00ECIIEHEHUS
CIpaBeNJIMBasi CTOMMOCTh IIEHHBIX Oymar, B T.4. JCMO3UTHBIX CEPTU(PUKATOB

KOPPCKTUPYETCA B COOTBETCTBUU C HpI/IJIO)KeHI/ICM 5.
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Ipuaoxenne 10

JTEBUTOPCKAS 3AJO/ZKEHHOCTD I10 IIPOLIEHTHOMY (KYIIOHHOMY)
JIOXOY, YACTUYHOMY/IIOJTHOMY MOTALIEHUIO DMUTEHTOM OCHOBHOI'O
JIOJITA 110 JOJTOBBIM LIEHHBIM BYMATAM

- Jlebutopckasi 3aJ0JDKEHHOCTh MO MPOLEHTHOMY (KYMOHHOMY) IOXOIY
IO JTOJITOBBIM IIEHHBIM Oymaram;
- Jlebutopckasi 3a0/DKEHHOCTh MO YaCTHYHOMY/TIOJTHOMY TIOTAIICHHIO

OMHUTCHTOM OCHOBHOI'O JOJIra 10 AOJII'OBBIM LICHHBIM 6YMal"aM.

- Jlns1 ne6uTOpCKOii 3210KEHHOCTH N0 NMPOLEHTHOMY (KYIOHHOMY) /1I0X0/Xy
M0 JOJIOBbIM IeHHbIM OymMaraM - Jara [OrameHus IPOLEHTHOrOo
(kyrmoHHOT0) 10X0/]a HA OCHOBAHUH PELICHUS O BBIITYCKE;

- Jas  1eOUTOPCKOW  3a[0/KEHHOCTH 1O YaCTHYHOMY/MOJIHOMY
NMOralieHUI0 IMUTEHTOM OCHOBHOIO /10JITa 1O J0JIOBbIM IIEHHBIM Oymaram
— JlaTa YaCTUYHOT'O MJIM MOJIHOTO MOTallleHHsl HOMMHAIAa HA OCHOBAaHUM PELICHUS

0 BBIITYCKE.

- Jlata  ucHOMHEHMs  O0SI3aTENBCTB  AMMTEHTOM, MOJTBEPXKAECHHON
OaHKOBCKOM BBIMMCKON C pacyeTHOro cyeTa ymparisitonied kommanuu [1.Y.
[MN® nnu otyetom Opokepa [TUD;

- Jlata IMKBUIAIMM SMHTEHTA, coryacHo Bbimucke u3 EIPIOJI (umm
BBIIIUCKM W3 COOTBETCTBYIOLIETO YIIOJHOMOYEHHOIO OpraHa HMHOCTPAHHOIO

roCyJapCcTBa).

OneHka CHpaBeJIMBOM  CTOMMOCTH  JICOMTOPCKOH  3aJIOJKCHHOCTH 10
NpOIEHTHOMY  (KYITOHHOMY) JOXOAYy II0 JIOJTOBBIM IIEHHBIM Oymaram
OTIpEICIIACTCS B CIICYIOIIEM MOPSIKE:

a) B pa3Mepe, ONPEJCIICHHOM Ha JIaTy HACTYIUICHHS CPOKa HMCIIOJTHCHHS
COOTBETCTBYIOIIETO 00sI3aTeNIbCTBA (aTy MCTEUEHHMS KYMOHHOTO MEPUO0Ja) B
COOTBETCTBHUH C YCJOBUSMH BBINTYCKA IICHHOM OyMaru, ¥ HCXO/s U3 KOJIMYCCTBA
[IEHHBIX OyMar Ha JaTy HACTYIUICHHs YKa3aHHOTO CPOKa - C YKA3aHHOU JaThl 10
HACTYIIJICHUs] HanOoJiee paHHEeH U3 Jart:

- (haKTUIECKOTO UCTIOJTHEHHSI SMUTCHTOM 00513aTEIILCTBA;

- ucteuerus 7 (Cemb) AHEBHOrO TOPrOBOTO CPOKa C JAThl HACTYILICHHUS
CpOKa HCIOJHEHHUs 00s3areiabcTBa poccuiickum smuteHToM, 10 (decsaTs)
JTHEBHOTO TOPrOBOTO CpOKa € JaThl HACTYIUICHUS CpPOKa HWCIOJIHECHUS
00513aTeNIbCTBA HHOCTPAHHBIM YMHUTEHTOM;

KynoHnHbI# 10X0/1, BBIPAKEHHBIH B BaJIIOTE, TICPECUNTHIBACTCS B PYOIIH 110
kypcy LIb PO Ha naty pacuery CHA Ha 1 1ieHHyto Oymary u okpyrisiercs: 10 8-
ro 3HaKa IOCJIC 3aIMsaTOM.

OneHka CHpaBeJIMBOM  CTOMMOCTH  JICOMTOPCKON  3aJIOJKCHHOCTH 10
YaCTUYHOMY/TIOJTHOMY TOTAIICHHIO SMUTEHTOM OCHOBHOTO JIOJITa IO JOJITOBBIM
IIEHHBIM OyMaraMm OIpeIessieTCs B CISAYIONMEM OPSIKE:

a) B pa3Mmepe, OMpeJeIeHHOM Ha JaTy HACTYIUICHHS CpPOKa HCIIOJIHEHUS
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COOTBETCTBYIOIIETO O0S3aTEILCTBA B COOTBETCTBHU C YCJIOBUSIMH BBITyCKa
[IEHHOW Oymaru, U UCXOJIs U3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HaCTYIUICHUS
YKa3aHHOTO CpOKa - C YKa3aHHOHM JaThl O HACTYIUICHUs Hawboliee paHHEH u3
JIaT:

. (haKTUYECKOT0 MCTIOTHEHUS YMUTEHTOM 0053aTeIbCTBA,

. ucredenust 7 (CeMb) THEBHOTO TOPrOBOTO CPOKa C JaThl HACTYIUICHHS
CpOKa HCIOJHEHUSI 00sA3aTebCTBA POCCHUCKUM sMuTeHTOM, 10 (1ecsTh)
JHEBHOTO TOPTOBOTO CpOKAa C JaThl HACTYIUICHHUS CPOKA HCIIOJHEHHS

00s3aTeNnbLCTBA HHOCTPAHHBIM ODMHUTCHTOM,

- Tectupyembliii akTuB. IIpu BO3HUKHOBEHUM NPU3HAKOB OOECIIEHEHUS
CTpaBeAIMBasl CTOMMOCTh JEOMTOPCKOM 3a/J0JDKCHHOCTH I10 TMPOLICHTHOMY
(kymOHHOMY) TOXO/Y IO JOJATOBBIM IIEHHBIM Oymaram/

neOuTOopcKas  3aJ0/DKEHHOCTh [0 YaCTUYHOMY/TIOJIHOMY — HOTAICHHIO
IMUTEHTOM OCHOBHOTO JI0JIIa IO JOJITOBBIM [ICHHBIM OyMaraM. KOppEeKTHPYETCs

B COOTBETCTBUM ¢ [IpmioxxeHuem 5.

43




IIpunoxenne 11

JAEBUTOPCKASA 3AJOJKEHHOCTD 11O TIPOONEHTHOMY J0XOAY ITO
JEHEKHBIM CPEJJCTBAM HA CYUETAX

Jeburopckast 3aJ0HKEHHOCTh 10 NPOLEHTHOMY JOXOAY IO JIEHEXHBIM
cpeacTBaMm Ha cuerax ynpasistonieil kommnanuu [.Y. [TU®D, a tak xe B cirydae
ecJId 3aKJI0YeHO corameHue ¢ 0AHKOM 0 MHHHMAJIbHOM HECHU:KaeMOM
ocratke (MHO) 1eHEKHBIX CPEICTB HA PACYETHBIX CUCTAX.

[TporieHThI MO JEHEKHBIM CpPEACTBAM Ha cuyeTax / HECHU)KaeMbIH OCTaTOK
JICHE)KHBIX CPEACTB HAa pacYeTHOM cueTe (POoHIa MPU3HAIOTCS B KAUYECTBE aKTHUBA
B JICHb OKOHYAaHMS pPACUE€THOrO TMepuoJa HAYHUCICHUS NPOLEHTOB Ha

HECHHKAeMbIl OCTaTOK.

JlaTa wcnomHEeHUsT KPEAUTHOM OpraHU3aIeil 0053aTeIbCTB 10 MEPEUUCICHUIO
JIEHEXHBIX CPEACTB CO CUeTa

Jlata mepeyctynku mpaBa TpeOOBaHMS O BBHIIUIATE BKJIaJa W HAYMCICHHBIX
MIPOIICHTOB Ha OCHOBAHUH JIOTOBOPA;

Jara pemienus banka Poccuu 06 0T3bIBe JHlieH3UU OaHKa, (ICHEXKHbBIE CPEICTBA
MEPEXOAT B CTATyC MpOUei 1eOUTOPCKO# 3a10JKEHHOCTH);

Jlata nukBuaanuu 0aHka coriacHO MHGOpPMAIMHU, PACKPBITONH B OQHUIIHATEHOM

JOCTyIMHOM ucTouHKKE (B ToM uucie 3anucu B ET'PIOJI o nukBumanuu GaHka).

CrpaBeanuBasi CTOMMOCTh MPOLIGHTHOTO JIOXOAA IO JCHEKHBIM CpPEICTBaM
MpHU3HACTCS PABHOW CyMMe HAUYMCICHHBIX MPOIEHTOB, HCXOAS W3 CTaBKH,
MPEIyCMOTPEHHOW TaKUM  COTJIAIICHHEM B cocTaBe JeOMTOpPCKOI
3aJI0JDKEHHOCTH B CIIy4ae, €CJIM YCJIOBUS HA4YMCIEHUS NPOLEHTOB IO3BOJISIIOT
paccuuTaTh UX pa3Mmep.

Tectupyemblii  aktuB. [Ipm  BO3HMKHOBEHHH TPHU3HAKOB  OOECIICHEHHS
CIpaBeNNBasi CTOMMOCTh JEOMTOPCKOW 3a/J0JDKEHHOCTH 10 MPOLEHTHOMY
JIOXO/1y TIO JIEHEKHBIM CPEICTBAM Ha CUeTaxX KOPPEKTHUPYETCS B COOTBETCTBUU C

[Tpunoxxenuem 5.
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Ipuaoxenne 12

JEBUTOPCKASI 3AJO/ZKEHHOCTD I10 BBIIIATE JUBUJAEH/10B 1O
AKIMSIM, TOXO/JA MO JEMO3UTAPHBIM PACIIMCKAM

JlebuTopckas 3a0JKEHHOCTh TI0 BBITIJIATE TUBHUACHIOB IO aKIUSAM, J0XO0/a IO

JIENIO3UTAPHBIM paciucKaM

Jarta nmpusHaHus NeOUTOPCKOW 3aJ0KEHHOCTH MO BBHIIUIATE TUBUICHNOB I10
aKIuUsM, 10X0a 10 JETO3UTapHBIM PACIUCKaM B OTHOIICHHUHU:

- aKIWi, POCCUMCKUX SMHUTEHTOB SIBJISETCS B COOTBETCTBUM C HMH(pOpMammen
HKO AO HPJ/] unu odunuanbHBIX CAaTOB SMHUTEHTA IIEHHBIX Oymar - jaara
¢bukcanun peecTpa aKLIMOHEPOB JUTSt BBITLJIATHI JIMBUJICH]IOB;
- aKIMif, WHOCTPAHHBIX SMUTEHTOB SIBIISICTCS B COOTBETCTBUU C MH(pOpMAIUCHt
HKO AO HPJI nara, Ha KOTOpYIO ONpENENsitoTCs JUIA, UMEIOIIUE MPaBO Ha
MOJIy4YE€HUE JTMBUJICHAOB WJIM B COOTBETCTBHM C HH(OPMALMOHHOW CHCTEMOI
«bnymbepr» (Bloomberg) nata, mociae KoTopoi IieHHbIC OymMard HAaYHHAIOT
ToproBaThcs 0e3 yuera o0bsBieHHBIX quBuacHI0B (DVD_EX DT);

- [Ipu otcyrcTBUM MHOOPMAIUK U3 BBIIIE YKAa3aHHBIX HCTOYHUKOB (B TOM
qucie pasMepa TMPUYUTAIOIIUXCS BBIMUIAT) - JaTa 3a4MCICHHS JCHEXKHBIX
Cpe/CTB Ha pacyeTHbIi cuer ynpapistomeil komnanuu [1.Y. [TN® (B ToM uncie
Ha cuet Opokepa [TUD).

- Jara wucnomHeHUS O00S3aTENbCTB  OMUTEHTOM, TOJATBEPKICHHON
OaHKOBCKOM BBIMMMCKON C pacyeTHOro cyeTa ymparisitonied kommanuu J1.Y.
[TN® unu otuetom 6pokepa [TND;

- Jlara JMKBHAAIMK SMUTCHTA, coryiacHO Bbimucke u3 EIPIOJI (uwnm
BBIMMCKM M3 COOTBETCTBYIOIIErO YIOJIHOMOUYEHHOTO OpraHa HHOCTPAHHOTO
roCy/J1apCcTBa).

OrneHka crpaBeAIMBONA CTOMMOCTH J€OMTOPCKOM 33aJ0JDKEHHOCTH IO BHIMJIATE
JTUBUJICHIOB IO aKIMSM, JOXOJAa MO JICMO3UTAPHBIM PACIHCKaM OMPEIeIseTCs
UCXOJIS 3!

- KOJIMYECTBA aKIUil/IeMO3UTAPHBIX PACIHCOK, YITCHHBIX HA CUETE JCTO
[IM® Ha paTy, Ha KOTOPYIO ONPEACISIIOTCS JIMIa, WMEIOUIME IpaBO Ha
MOJTy4YCHHE TUBHJICHIOB H

- 0OBSIBICHHOTO pa3Mepa AMBUACHAA (10X0/a), MPUXOIIETOCS HAa OHY
IICHHYI0 OyMary COOTBETCTBYIOLICH KaTeropuu (THIIA).

OnHOBpEeMEHHO TpU TPU3HAHUU JEOUTOPCKON 3aJ0JDKEHHOCTH TO BBIMJIATE
TUBHICHAOB (Moxoma) MO aKIUSAM/ICTO3UTAPHBIM pacuCKaM TPU3HACTCS
KpeIUTOpCKast 3a10JUKEHHOCTD TI0 yIjIaTe Hajlora B pa3Mepe, COOTBETCTBYIOLIEM
nMeroIIeics: opunmansHoi nHbopmaiueid. B cirydae oTcyreTBus opuiinaabsHOM
HHPOpPMAIIUKM O pa3Mepe Haora, MOJICKANIETO YACPKAHHUIO, MPUMEHSETCS
MaKCHMaJIbHO BO3MOXKHasI cTaBka Hajiora B pazmepe 30%.

- IMo dakry mnocrymieHus TUBUACHAOB/MOX0A0B Ha cyeta DoHma B
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pasMepe, BKJIIOHaloleM B cebs cymMMy Hajora, OTJIMYAlOIIerocsi OT paHee
MPU3HAHHOTO, YTIPaBISIONIasi KOMIAHUS KOPPEKTHPYET pa3sMep KpeIuTOPCKOM
3aJJ0JDKEHHOCTH.

Tectupyembiii  aktuB. Ilpu BO3HHUKHOBEHHMM MPHU3HAKOB  00OECIIEHEHUS
CHpaBeyIUBasi CTOMMOCTb  JCOMTOPCKOM  3aJ0JDKEHHOCTH MO  BBIIJIATE
JUBHUJICHIOB 1O  aKUUsAM, JOXOAa MO  JEHO3UTapHBIM  pacrucKam
KOppEKTHUpYeTCcsl B COOTBETCTBUM ¢ [Ipunoskenuem 5.
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Ipuiaoxenne 13

JAEBUTOPCKASA 3AJOJKEHHOCTD 110 JOXOJAM MHBECTUIIMOHHBIX
IAEB [TV ® U ITAEB (AKIIU1) THOCTPAHHBIX HHBECTUIIMOHHBIX ®OH/IOB,
ITAU KOTOPBIX BXOJAT B COCTAB UMYUIECTBA IIN®, 110 TOXOJAM OT

JOJIEBOT'O YYACTHUSA B YCTABHOM KAIIUTAJIE

JlebuTopckas 3a10JKEHHOCTD 110 JI0X01aM MHBECTUIIMOHHBIX maeB [IN®D u maes
(akuuii) MHOCTPAHHBIX WHBECTUIMOHHBIX (OHIOB, MaW KOTOPBIX BXOIAT B
coctaB umymectsa [IM®, u mo goxoaam OT J0JIEBOTO y4acTHsi B YCTaBHOM
KaImuTanie

JlaToit mpu3HaHus AOXO0/a MO MasiM, ABJISIETCS JaTa, Ha KOTOPYIO OIPEAesoTCs
JIMIIa, UIMEIOIIUE MTPABO Ha MoJydeHue aAuBuacHaa (moxo/a):

- Jara, yka3aHHast B COOOIICHUH O BBITUIATE I0XO/AA TI0 HHBECTUIIMOHHBIM
nassMm [TM® wu masm (aKuusiM) WHOCTPAHHBIX HHBECTHUIHOHHBIX (DOH/IOB,
KOTOpbIE BXOIAT B cocTaB umytiectBa [IM®D, B cooTBeTcTBHM ¢ MHpOpMAITHCH
HKO AO HPJ,

- Jara, ¢ KOTOpO#l MHOCTpaHHBIC IIEHHBIE OyMaru Ha4MHAIOT TOPTOBATHCS
0e3 yuera oOwsBiacHHBIX auBuicHIoB (DVD_EX DT) B coorBercTBHH C
uH(pOpMaIMOHHON crucTeMoii «birymGepr» (Bloomberg);

- Jlata ompenencHusl BBIIUIATHI JI0XOJa, COTJAacHO WHMOpPMAIMKU Ha
oduIHaTBHOM CalTe YMNPaBIAIOMICH KOMIAHHH/B O(UIIHATEHOM COOOIIECHUH
JUIL  BIIQJICTIBLICB WHBECTUIIMOHHBIX MMAeB O BbIIate jgoxoxa  (mis
KBaTU(UIIMPOBAHHBIX HHBECTOPOB);

- [lo nmoxomaM OT [m0NEBOro y4yacTHsi B YCTaBHOM KamuTalle - Jarta
NPUHATHS pereHust 001ero coOpanus o BHIIJIATE TAKOTO J0XO0/a,

- [Tpu otcyrcTBUM MHOOPMAIUK U3 BBIIIE YKA3aHHBIX HCTOUHUKOB (B TOM
qucie pasMepa TMPUYUTAIOIIMXCS BBIMUIAT) - JaTa 3a4MCICHHS JCHEXKHBIX
CPEICTB Ha pacyeTHBI cueT ympasisitoniei komnanuu J1.Y. [TU® / Ha cuer
opokepa [TND.

- Jata ucnonHeHus: 0053aTeIbCTB MO BBIIJIATE 0XO0/a, OATBEPKIACHHON
OaHKOBCKOM BBIMMCKONH C pacyeTHOro cyeTa ymparisitonied kommanuu J1.Y.
[T ® /otuetom Gpokepa [TUD;

- Jlata MUKBUAAIIMM YIPAaBJISIOMICH KOMIMAaHUU (MHBECTHIIMOHHOTO (hoHIa
(7muma, BbaBIiero mau  (BBIMYCTHBIIETO AaKIMK)), COTJIACHO BBIMKMCKE W3
ETPIOJI (viu BBIMHMCKHA W3 COOTBETCTBYIOLICTO YIIOJHOMOUYEHHOTO OpraHa

MHOCTPAHHOTO TOCYIapCTBa).

OrneHka crpaBeJIMBON CTOMMOCTH JIEOMTOPCKON 3aJ0DKEHHOCTH O JA0X0JaM
nace [IM® u masm (akmusM) HWHOCTPAHHBIX HHBECTHIIMOHHBIX (DOHIOB, MaH
KOTOPBIX BXOJAT B cocTaB umyinectBa [IM® onpexnensiercs us:

- KOJIMYECTBA IMACB MACBBIX WHBECTUIMOHHBIX (POHIOB WM MMaeB (AKIHii)

HHOCTPAHHBIX NTHBCCTHUIIUOHHBIX (I)OHIIOB, YYTCHHBIX HaA CUCTC ACIIO HI/I(D,
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- OOBSIBIICHHOTO pa3Mepa JuBUAEHIA (I0X0/a), MPUXOISIIETOCs Ha OHH
maii MaeBOr0 HWHBECTUIMOHHOTO (OHAAa WM Hail (AKIHMI0) HWHOCTPAHHOTO
MHBECTULMOHHOTO (POHJIA, TaU KOTOPBIX BXOJAT B cocTaB umymiectsa [T D.
OreHka crpaBeIMBOM CTOMMOCTH ASOMTOPCKOM 3aJ0JDKEHHOCTH O JOXOJaM
OT JI0JIEBOIO Yy4YacTUsi B YCTaBHOM KalHUTaJe OINpEAeNsieTcss B CyMMe
OOBSIBIIEHHOT'O 10X0/1a Ha JOJIIO BJIAJICHHUS.
OnHOBpEMEHHO MpHM NPU3HAHUM JAEOMTOPCKON 3aJ0JDKEHHOCTH IO BBIILIATE
JI0X0/a 10 TasiM(aKIKsIM) HHOCTPAHHBIX HHBECTHUIIMOHHBIX ()OHIOB MMPU3HACTCS
KpeOUTOpPCKasi 3aJ0/DKEHHOCTD 110 YIIIaTe Hajaora B pa3Mepe, COOTBETCTBYIOLIEM
umeroneics opunuansHoi nHpopmanue. B ciydae orcyrcTBus opULMaNbHOMI
MHpOpPMALMKM O pa3Mepe HaJora, MOJIEKAIIEro YAEP)KaHHIO, MPUMEHsETCS
MaKCHMallbHO BO3MOXKHasI cTaBka Hajora B pazmepe 30%.

[To ¢akry mnocrtymienuss noxomoB Ha cuerta DoHzma B pasmepe,
BKJIIOYAIOIIEM B ce0sl CyMMY Hajora, OTJIMYAlOIIErocsi OT paHee NMPU3HAHHOTO,
VYnpasisromas KOMIIaHUs KOPPEKTUPYET pazmep KpEIUTOPCKOMI

3a10JI2KECHHOCTH.

Tectupyembiit  aktuB. Ilpy BO3HMKHOBEHMM MpPHU3HAKOB 0OECLIEHEHUS
CIpaBe/UIuBas CTOMMOCTb  JEOUTOPCKONM  3aJ0JDKEHHOCTM IO  JI0XOJaM
UHBECTUIMOHHBIX TacB [IM® u maeB (aKkuuit) MHOCTPAHHBIX WHBECTUIIMOHHBIX
(GOHIOB, Mau KOTOPBIX BXOIAT B cocTaB umyniectBa [IM®, u nmo noxomam ot
JIOJIEBOTO y4YacTHsl B YCTaBHOM KaIllUTAJIEKOPPEKTHPYETCS B COOTBETCTBUU C

[Tpunoxxenuem 5.
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Ipunoxenne 14

JAEHEKHBIE CPEJACTBA, HAXOJAIUECHA Y IPO®PECCUOHAJIBHBIX
YYACTHHUKOB PBIHKA IEHHBIX BYMAT

JleHexxHble cpeacTBa, HaXoAsmuecs y NpodecCHOHaIbHBIX YYaCTHUKOB PbIHKA

IICHHBIX Oymar (manee — Opokep)

JlaTa 3aunciieHUs NTEHEKHBIX CPEIICTB Ha CIEIUaIbHBI OpOKEPCKHM CYeT Ha

OCHOBaHUU OTUYETa OpOKepa

- Jara wucnojgHeHuss OpokepoM 00S3aTeNbCTB IO  HEPEUUCIICHUIO
JCHEeXKHBIX CPEJICTB C CHEIHUATBHOTO OPOKEPCKOT0O CUeTa;

- Hara pemenus banka Poccum 00 0T3bIBe IMIeH3UM y Opokepa
(meHexxHBIE  CcpeaCTBa  MEPEXOAAT B CTaryc TNpoderd  JeOUTOPCKOi
3aJI0JKEHHOCTH);

- Jara nukBumamuu Opokepa coryacHO WHGOpMAIMU, PaCKpPHITOM B
odunuanbHOM JOCTYyHOM HcTouHuKe (B ToM umcie 3amucu B EI'PIOJI o

JTMKBUIALUN OpoKepa).

CnpaBennuBasi CTOMMOCTH JCHEKHBIX CPEJICTB, HaXOIAIIUXCSA y Opokepa

ONpeAC/EICTCA B CYMMC OCTAaTKa Ha CIICHHUAJIbHOM 6p0KCpCKOM CUCTC.

TCCTpreMLIﬁ AKTHB. HpI/I BO3HUKHOBCHUU  IMPU3HAKOB 00e CIICHCHUA
CIpaBCJIMBas CTOMMOCTD JACHCKHBIX CpCacCTB, HaxoaAInuxcs y
HpO(i)eCCI/IOHaJILHLIX YYaCTHHUKOB pPbIHKAa HICHHBIX 6YMaI‘ KOPPCKTHUPYCTCA B

cooTBeTcTBUU ¢ [Ipmnoxenuem 5.
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IIpunoxenune 15

SAJOJIKEHHOCTD IO CAEJIKAM C HEHHBIMU BYMATI'AMM,
3AKJIFOYEHHBIM HA YCJIOBUSAX T+ (ITPU HECOBITAJIEHUU JATBI IOCTABKH
HEHHBIX BYMAT, OIIPEJIEJTEHHOM YCJOBUSAMU JOT'OBOPA C JATOM
3AKIIOYEHU S JOTI'OBOPA 110 IOKYIIKE/MMPOJAKE HEHHBIX BYMAT)

3a10;DKEHHOCTh TI0 CHENKaM C IIEHHBIMH Oymaramu, 3aKIlOYeHHBIM Ha

ycnoBusax T+.

Jlata 3aKiIrO4YeHHs JOrOBOpA MO MpHOOpeTeHHio (peanu3aiuu) IEeHHBIX

Oymar.

- Jlata mepexonma TmpaB COOCTBEHHOCTM Ha IIGHHbIe Oymaru
MOATBEPKICHHASI BBIMHUCKOM MO CYETY JENO;

- Jata wucnoimHeHUS O0O0S3aTENBCTB JIMHUTEHTOM, MOJITBEPIKICHHOM
0aHKOBCKOW BBIMTMCKON C pacyeTHOTO CcUeTa yrnpaBistonieit kommaauu J1.Y.
[T ® unu otuetom O6pokepa [TUD.

Tectupyempiii  aktuB.  CnpaBennuBas  CTOUMOCTh  J€OMTOPCKOM
3a/I0JKEHHOCTH, BO3HUKIIEH B pe3yJibTaTe COBEPIICHUS CIECNIOK C IIECHHBIMU
Oymaramu, 3aKJIIOYEHHBIX Ha YycloBUsiX T+, KOppeKTHpyeTcs B

COOTBCTCTBHH C HpI/IJ'IO)KCHI/IeM 5.
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Ipuaoxenne 16

3ATOJIKEHHOCTD IO CAEJIKAM C BAJTIOTOM, 3AKJIFOUEHHBIM HA
YCJOBUSAX T+ (TPU HECOBINAJAEHUU JATHI IOCTABKHA BAJIKOTHI,
OIPEJEJIEHHOH YCJIOBHUSAMMU JOT'OBOPA C JATOM 3AKJIOYEHHSA JOIOBOPA

MO NOKYIKE/ITPOAAXKE BAJIOTbBI)

3a/10;5KEHHOCTD T10 CACJIKaM C BaJIOTOM, 3aKJIFOUCHHBIM Ha yCJIOBHSIX T+

Jlata 3aKJTro4eHus J0r0BOPA 10 MOKYIKe/POoIake BaTrOThI.

Jlata mepexoja mpaB COOCTBEHHOCTH Ha BAIOTY Ha OCHOBAaHUU BBITUCKU
CO CcYeTa  OTKpPBITOrO Ha  yHOpaBisAwINyr  KomnaHuro  J1.Y.
[MN®/6pokepckoro oTyera.

CrnpaBemyiuBass CTOMMOCTh 3aJI0JDKEHHOCTH IO CIIEKaM C BaJIOTOH,
3aKJIIOYEHHBIM Ha ycIOBUAX T+, ompenenseTcss B pa3Mepe pasHULBI MEXITY
TEeKYIIEH CHpaBeJIMBOM CTOMMOCTBIO BaJIIOTHI, SBJISIIOLICHCS MpPEAMETOM
CIeNKH, BbhIpakeHHOU B Bamtore omnpeneneHus CYA TIND, u cTtouMocThio
BaJIIOTHI, 3a()UKCUPOBAHHON B JOTOBOpPE HA JaTy HWCIHOJHEHUS CHEJKH,
BbIpakeHHOW B Bamore omnpeneneHus CYA IIM®D no kypcy BamroThl,
ycraHoBieHHoMY B [IpaBunax onpenenenus CHA.

B cliyqgae MOJIOKUTEIbHOM pasHullbl, CACJIKAa MNPU3HACTCA B COCTABC

aAKTHBOB (mebuTOpCKast 3a10KEHHOCTD) Y MOKyMaTels/ B COCTaBe
00513aTCIILCTB (kpenuTOpCKas 3aI0JKEHHOCTD) Y MPO/IaBIIa,
OTpHUIIATEIBHOU pa3HULBI - B

cocTaBe 00s13aTeNbCTB (KPEAUTOPCKast 3a10JDKCHHOCTD) Y HOKymHaTtesisi/B

cocTaBe aKTHBOB (IeOMTOpCKast 3aJ0IKEHHOCTD) Y IIPOAABIIA.

Tectupyembiii  aktuB.  ChopaBemiwBas ~ CTOMMOCTH  JAeOUTOPCKOM
3aJJ0JDKEHHOCTH, BO3HUKIIIEH B pe3yJIbTaTe COBEPIICHUS CIIEJIOK C BaJIIOTOH,
3aKJIFOUYCHHBIX Ha YCJIOBHUAX T+, KOPPEKTHPYeTCS B COOTBETCTBUU C
[Ipunoxxenuem 5, 3a UCKITIOUEHUEM OHMPIKEBBIX U BHEOUPIKEBBIX CIIEJIOK C
BaJIFOTOH, B KOTOPBIX TPEAYCMOTPEHBI CTaHIAPTHBIC YCIIOBHS PacyeToB,
WCTIOJIb3yeMbIe YYACTHUKAMU DPBIHKA B OTHOIICHWH CHIEJIOK «CIIOT» JIJIst
COOTBETCTBYIOIIIUX BANIOTHBIX IMap Ha BAJIIOTHOM pbIHKE MOCKOBCKOM
OUPKU.
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IIpunoxenne 17

MNPOYASA JAEBUTOPCKASA 3AJOJKEHHOCTD

- Jleburopckasi 3aJ0KEHHOCTh, BO3HHUKIIAS B pPE3yJIbTaTe COBEPIICHUS
caenok ¢ umymiectBom [IM®D, mo KOTOphIM HACTyNuiaa HauOoliee paHHSS JaTa
pacyeTos;

- ABaHCBHI, BbIJIaHHbIE 3a cueT umyniectna [N D;

- JlebuTopckas 3a10JDKEHHOCTD yrpaBiistionieit komnanuu nepex [TND;

- JlebuTopckas 3a10JDKEHHOCTh, BO3HUKIIAS TIO JIOTOBOPaM C ayJIUTOPCKOM
opraHu3aluei, OLICHITUKOM, CIIELUATTU3UPOBAHHBIM JIETIO3UTAPHUEM,
peructpatopom, ykasaHHbiMu B npasuiax 1Y TN OD;

- Jleburopckast 3aJ0DKEHHOCTh IO HajoraM, cOopamM, TONUIMHAM B
OIOJKEThI BCEX YPOBHEHH;

- JlebuTopckas 3aJ0KEHHOCTh IO BO3MEIICHUIO CYMMBI HAJIOTOB W3
oromxera PO;

- JlebuTopckas 3a10JDKEHHOCTh IO apEHTHBIM TIIATEKaM;

- JlebuTopckas 3a10JDKEHHOCTD TI0 CYJICOHBIM PEIICHUSIM;

- [Tpouas neduTopckas 3aJ0KEHHOCTh

- Jlis 1ebuTOpCKOi 3aJJ0KEHHOCTH MO BO3MEILICHHIO CYMMBI HAJIOTOB U3
oromxera PO — nata npunsatus H/C no pabotam u yciayram K BBIUETY,

- s neOUTOpPCKOM 3aI0JDKEHHOCTH 10 CYAEOHBIM pEHICHHSM — Jara
BCTYIUICHUS B CHIIy YKa3aHHOTO PEILCHUS,

- JInst ocTanpHBIX BUAOB aKTHUBOB - JaTa IEpeiavyd aKTHBOB (IEHEKHBIX

CpEJCTB) JIMILY, B OTHOIIICHUH KOTOPOTO BO3HUKACT JCOUTOPCKAS 3a0JKCHHOCTb.

- Jnst neduTopcKoi 3aA0KEHHOCTH 10 BO3MEIIEHHUIO CYMMBI HAJIOTOB U3
oromketa PO — mara wucnonHeHus oOs3atenscTBa nepen I[IM®D cormacHo
HAJIOTOBOMY KOJieKCy PD;

- JInst ocTanbHBIX BUJIOB aKTUBOB:

Jlara ucnonuenus oos3arenscTB nepes [, cornacHo 10roBOpY;

JlaTa muKBHIamMu 3aeMIuKa, coriaacHo Beimucke nu3 EI'PHOJL.

JaTa 3aKIIOYEHHE JIOTOBOpa O YCTYNKE TMpaB TpeOOBaHMA MO JEOMTOPCKOMN

3aJI0JDKEHHOCTU TPEThEMY JIUILY

CnpaBenyiiBasi CTOUMOCTD TIpOUEH JEOMTOPCKOM 33I0JDKEHHOCTH OTIPEIEIIsETCS:

. B CyMMe€ OCTaTKa 3a/I0J>KeHHOCTH Ha JaTy onpenaenenus CHA:

- €CIu JIOTOBOPOM TMIPEAYCMOTPEHO TOJHOE IMOralleHue 3aJl0JKEHHOCTH B
TEYECHUE OJHOT0 ToJa C MOMEHTa €€ NpPHU3HAHWS 1O HACTYIUICHHs] CpoOKa
ToraiieHus,

- JUIs aBaHCOB, BBIJAHHBIX 3a cueT wumymiecrsa [IM®D, ecium poroBopom
MPEAYyCMOTPEHO TOJHOE MOTAllleHUE 3aJ0HDKEHHOCTH B T€UEHHE OJHOI0 roja ¢
MOMEHTA €€ MPU3HAHUS 10 UICTEUEHUS CPOKA MOJTHOTO MOTraIleHus,

- st 7eOUTOPCKOM 3aJJ0JDKEHHOCTH 110 HAJIoraM, cOopam, MOIUIMHAM B OFOKETHI

BCEX YPOBHE;
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- i 1eOMTOPCKOM 3aJ0/HKEHHOCTH YIpaBisiomed komnanuu mepen [1IAD,
HE3aBUCHUMO OT OCHOBAHUM €€ MPU3HAHUS;

- Wi 1eOUTOPCKOM 3a0JKEHHOCTH, BO3HUKIIECH MO JOrOBOpaM C ayIUTOPCKON
opraHu3almei, OLICHITUKOM, CIIELUATTU3UPOBAHHBIM JIETIO3UTAPHUEM,
peructparopom, ykasaHHbiMu B npasuiax Y TN O;

- s 1eOMTOPCKOM 3aJI0JDKEHHOCTH TI0 CYACOHBIM PEIICHUSM, C YYETOM
KpPEAUTHOTO PEUTHHIA 3aEMILHNKA;

- i 1eOUTOPCKOM 3aJ0JKEHHOCTH TIO BO3MEINIEHHIO CYMMBI HAJlOTOB W3
oromxera PO.

o B CyMME, OIPEIEICHHONM C HCMOJIb30BAHUEM METOJa MPUBEICHHON
CTOMMOCTH Oyaymux aeHEKHBIX M0TOKOB ([Ipuaoxkenne 4) B MHBIX caydasix ¢
MOMEHTA TMPU3HAHHUSA 0 HACTYIUIEHHSI CPOKA TOJHOIO TMOramieHus
3a10J1KEHHOCTH.

- CrpaBeyiiBasi CTOMMOCTh TNpoYeH JeOUTOpPCKO# mNpu3HaeTcs paBHOi O
(Homp), B citydae opUIMAIBHOTO OIMYOJHUKOBAHUS COOOIIEHHS 0 OAHKPOTCTBE B
OTHOIIICHUM KOHTpPAareHra - ¢ JaThl O(QUIHATBHOTO OITYOJIIMKOBAHUS TaKOTO
COOOIIIEHHS.

- Tectupyembrii  aktuB.  CrpaBeyiuBas ~ CTOUMOCTh  JeOUTOPCKOU
3a/I0JDKEHHOCTH, BO3HHKIICH B PE3ylbTaTe COBEPIICHHUS CAEIOK C MMYIIECTBOM
[INM®, mo KOTOphIM HACTyNMHWJIa HauOoJIee paHHAA JaTa pPAacueToB, C JaThl
HAaCTYIUICHUSI CpOKa €€ TIIOJHOTO TIOTaIlleHUs, YCTAaHOBJICHHOTO YCJIOBHSIMU

JIOTOBOpPA, KOPPEKTUPYETCs B COOTBETCTBUU ¢ [Ipumiokenuem 5.
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Ipuiaoxkenne 18

HEJABU/XKHUMOE UMYIIECTBO

Henpmxumoe UMyHICCTBO

Jlata BriroueHus: HeABMKUMOTo umyinecta [I1® — Hanbosiee panHsisa U3 nat:

- JaTa mpreMa-repeiauu, MoATBEPKACHHAS aKTOM IIpreMa Tiepeiayy,

- JlaTa TOCYAapCTBEHHOM pETUCTpaIK IIepexoa mpaBa COOCTBEHHOCTH Ha
HEJBIDKUMOE HMYIIECTBO  BIIAJENbllaM HHBECTHIMOHHBbIX TmaeB [IN®,

noATBepKAeHHas Bbinuckoit u3 EI'PH.

. JlaTa mepenayu HEIBIDKMMOTO HMMYIIIECTBA HOBOMY MPaBOO0IaIaTelto
— HamOoJIee paHHsIA U3 JaT:

- 1aTa mpueMa-repeiadu, MoATBEPKIACHHAs aKTOM MpHeMa Nepeiadu;

- JaTa TOCYAAapCTBEHHOW PETUCTpAllMU Tepexoja IMpaBa COOCTBEHHOCTH Ha
HEJBM)KMMOE HMYIIECTBO HOBOMY MPABOOONANATENI0, TOATBEPKICHHAS
Beinrckoit u3 EI'PH;

. JlaTa mpekparieHus mpaBa COOCTBEHHOCTH B CBSI3U C TOCYIapCTBEHHOU
perucTpanueil JUKBUAAIMU HEABMKMMOTO HMMYILECTBA, IOATBEPKICHHAS
JIOKYMEHTOM, BBIJAHHBIM PETHUCTPUPYIOIIUM OpPraHOM C OTMETKOM O

PEruCTPallMOHHOM JEHCTBUU.

CnpaBemmBaﬂ CTOMMOCTh O0OBEKTA HCABMXKUMOCTH OMPCACIBICTCS OLUCHIIMKOM

B CPOKH, COOTBCTCTBYIOIIINC Tpe60BaHI/ISIM 3aKOHOJATCJILCTBA.

Hensuwxumoe MMyIIecTBO He SIBISIETCS TECTUPYEMBbIM akTUBOM. CripaBeasinBast
CTOMMOCTh OOBEKTa HEABM)KMMOCTH HE TOJICKUT aHAINU3y Ha KOPPEKTHPOBKY

croumoctu (oOecrieHeHuE).
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Ipuaoxkenne 19

IMPABA APEH/Ibl HA HEABUXNUMOE UMYUIECTBO (1o 1oroBopy onepammoHHOii
apeH/Ibl, apeHAATOPOM N0 KoTopomy siBiasiercs [IND)

IlpaBa apeHabl Ha HEABMKUMOE HMMYIIECTBO (MO JOrOBOPY OMEPAaMOHHON

apeH Ibl, apeHIaTOPOM I10 KOTOpoMy siBsieTcst [T D)

- C nathl mepenayn o0bEKTa HEABMKMMOCTH B apeHIy MO aKTy IpuemMa-
nepenavu;
- C natel yCTYNKH MpaBa apeH ibl 00bEKTa HEJIBUKMMOTO UMYIIIECTBA.

- [JaTa noanucanus akTa BO3BpaTa MMYIIECTBA apEHI0AATEIIO;
- Hata nepenaua [TM® npaB 1 00s13aTENBCTB [0 TOTOBOPY TPETHEMY JIHILY,
- Jlata mpouero mpekpaimieHuss mpaB U 00sS3aTENBCTB IO JOTOBOPY B

COOTBETCTBHUH C 3aKOHOAATCJIbCTBOM HUJIM JOTOBOPOM.

Onenka crpaBeUIMBOM CTOMMOCTH TpaB apeHiIbl Ha HEABMKUMOE HMYIIECTBO
onpejeNsieTcsi Ha OCHOBAaHMM OTYeTa oleHumuKa. [Ipu 3ToM B cocTaB
KPEIUTOPCKOM  3aJOJDKEHHOCTH  BKJIIOYAETCS  CHpaBeIjIMBasi  CTOMMOCTH
00s3aTeNbCTB 1O TaKOMYy JIOTOBOPY OIEpallMOHHOM apeHIsl B pa3Mepe
HEUCTIOJTHEHHOTO 00s3aTeNIbcTBA 332 HUCTEKIIMH TEpHOJ, B COOTBETCTBHH C
YCIIOBUSIMHU JOTOBOpA.

. OGecneunTenbHbple  TUIATEXH, ocymecTBieHHble [IM® 1o Takomy
JIOTOBOPY, MPU3HAIOTCA B COCTaBe ACOMTOPCKOM 3a/I0JDKEHHOCTH, CIpaBeaIuBast
CTOMMOCTb KOTOPOH OIpENEsAeTC s

- B CyMM€ OCTaTKa 3aJ0JDKEHHOCTH Ha JaTy onpeneneHus CYA, ecinu cpok
JeiicTBus oroBopa He foJsiee 1 (OmuH) roaa;

- B CyMMe€ OIIpEJIeJICHHOW C HCIOJIb30BAaHUEM METOJa MPUBEACHHONW CTOMMOCTH
OyIylIux JCHEXHBIX MOTOKOB Ha BECh CPOK aeicTus moroBopa ([IpumoxeHne
4), B MHBIX CJIyYasixX.

- CnpaBennuBas CTOMMOCTH JIeOUTOPCKON 330/ DKEHHOCTH
(obecniecunTenpublii  MaTex) mnpusHaercs paBHoi O (Homs), B ciryuae
ounManbHOrO OMyOJMKOBaHUS COOOIICHHST O OaHKPOTCTBE B OTHOILICHHUU
KOHTpareHTa - ¢ 1aThl O(QHUIIMAIHLHOTO OMYyOIMKOBAHUS TAKOTO COOOIICHUS.

- CrpaBeyiuBas CTOUMOCTh NeOUTOPCKOU 3aJI0JDKEHHOCTH
(oOecnieunTeNbHBIN TIATEXK), , IO KOTOPOM HACTymuia HawOoJiee paHHsS jaara
pacyeToB, C MaThl HACTYIUICHUS] CPOKA €€ MOJIHOTO TOTAIICHH s, YCTAHOBICHHOTO
YCJIOBUSIMH JIOTOBOpPAa KOPPEKTHPYETCs B COOTBETCTBMM ¢ [lpuioxkenuem 5..
(TTpumoxenwue 5)

- [TpaBa apeHIpl HA HEIBM)KUMOE MUMYIIECTBO HE SIBISIOTCS TECTUPYEMbIM
aktuBoM. CripaBe/jiBas CTOUMOCTh IIPAaB apeH/bl Ha HEJABMKUMOE MMYIIECTBO

HC MOJJICKAT aHaJIM3y HAa KOPPCKTUPOBKY CTOMMOCTU (OﬁeCI_IeHCHI/IC).
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Ipuaoxenne 20

JAOI'OBOP YYACTHUSA B JOJTEBOM CTPOUTEJIBCTBE OB BEKTOB
HEJIBUXKUMOI'O UMYIIIECTBA 1 UHBECTUIIMOHHBIN JIOT OBOP

- NmymiecTBeHHBIE TIpaBa W3 JIOTOBOPOB  y4acTUSi B JIOJICBOM
cTpouTebCTBe (aee - J0roBOp y4acTHs B JOJEBOM CTPOUTEIILCTBE 0OBEKTOB
HEIBIYKUMOI'O MMYIIIECTBA);

- HNmymiecTBeHHBIE TpaBa, CBA3aHHBIE C BO3HUKHOBEHHEM IpaBa
COOCTBEHHOCTH Ha OOBEKT HEIBMKUMOCTH (€r0 4acTh) TMOCJE 3aBEPILCHUS €T
CTpouTeNbCcTBA (CO3MaHME) W BO3HUKAIOIIME K3 JOrOBOPa, CTOPOHOM IO
KOTOPOMY SBJISIETCSI IOPUJIMYECKOE JIMIO, KOTOPOMY MPUHAJICKUT IPABO
COOCTBEHHOCTH WJIM WHOE BEIIHOE IMpaBO, BKIIOYas MPaBO apeHIbl, Ha
3€MEJIbHBIA YYaCTOK, BBIJACJICHHBIA B YCTAHOBJICHHOM THOPSAKE IS Lejei
CTPOMTENHCTBA O0BEKTA HEABMKHUMOCTH, W (MJIM) MMEIOIIMM pa3pelicHHe Ha
CTPOUTEIILCTBO OOBEKTA HEJBIKMMOCTH Ha YKa3aHHOM 3€MEJIbHOM Yy4YacTKe,
00 IOPUIUYECKOE JIMIIO0, WHBECTHPYIOIIEE JCHEKHBIE CPEJCTBA WM WHOE
UMYIIECTBO B  CTPOMTEIBCTBO  OOBEKTa  HeABWXKUMOCTH  (mamee  —

WHBECTUIIMOHHBIN JIOTOBOP).

- Juas ngoroBopa y4dacTusi B [10JIEBOM CTPOMTEJbCTBE 00BbEKTOB
HEeBMKHUMOI0 MMYUIECTBA - 110 JaTe, MPEyCMOTPEHHOM B IOrOBOPE ydacTus
B JIOJIEBOM CTPOUTEIHCTBE OOBEKTa HEABMAKUMOTO wumymecTtBa [INU®D, kak
YYaCTHHKA JIOJIEBOTO CTPOUTEIILCTBA;

- JJIfi MHBECTMLMOHHOTO J0TOBOpPa - TIO JaTe, MPEIyCMOTPEHHOU B
JIOTOBODE.

- JaTta Ieperayd OObEKTOB HEIBMKMMOIO HMMYIIECTBA IO OKOHYAHUIO
CTPOUTEIILCTBA, MOATBEPKACHHAS AKTOM IIpUeMa-Iepe1ady;

- Hara nepenaun [IM® mpaB u 00s3aTeNbCTB MO JIOTOBOPY TPETHEMY
auny,

- Jlata mpouero npeKkpameHus NpaB U O0O0sA3aTENBCTB IO JOTOBOPY B

COOTBETCTBHUH C 3aKOHOAATCIBCTBOM HJIM JOTOBOPOM.

OneHka  crpaBeIIMBOM  CTOMMOCTH  JIOTOBOpa y4acTHsl B JIOJICBOM
CTPOUTEILCTBE OOBEKTOB HEABMIKMMOTO HWMYIIECTBA, WHBECTHIIMOHHOTO

JoroBopa (anee - J0roBopsl), ONpeAesieTCsS Ha OCHOBAHUH OTYETA OIICHIIIMKA.

Tectupyemslil aktus. CrpaBeninBas CTOMMOCTb UMYIIECTBEHHBIX MpaB
U3 JJOTOBOPOB y4acTHUs B JIOJICBOM CTPOUTENBCTBE/ MHBECTUIIMOHHOTO JOTOBOPA
KOPPEKTHpPYeTCsi B COOTBeTCTBUU ¢  [lpmiokenuem 5 B MakcumanbHO

KOPOTKHI CPOK OTYET OIICHITNKA HEOOXOMMO TIepeIenaTh.
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Ipunaoxenne 21

JOT'OBOP HA CTPOUTEJIBCTBO (CO3JJAHUE) OBBEKTA HEJIBUXKUMOCTHU
N JOI'OBOPA HA PEKOHCTPYKIHUIO

- HMymiecTBeHHBIE TpaBa W3 JOTOBOPOB, HAa OCHOBAHHUHM KOTOPBIX
OCYIIECTBIISIETCS  CTPOMTEIBCTBO  (CO3MaHMe) OOBEKTOB — HEIBHKHMOTO
HUMYIIECTBA HAa 3€MEJILHOM ydYacTKe, KOTOpHIH (IpaBO apeHIbl KOTOPOTO)
cocraBisier aktuBbl [IM® (mamee — moroBop Ha CTPOMTENBCTBO (CO3maHME)
00beKTa HEABUKMMOCTH);

- VmMyliecTBeHHBIC TMpaBa W3 JOTOBOPOB, HAa OCHOBAHWH KOTOPBIX
OCYIIECTBIIICTCS  PEKOHCTPYKIMS OOBCKTOB HEIBMKUMOCTH  (mamee -

JIOTOBOPA Ha PEKOHCTPYKIIHIO).

- Jlis  f1oroBopa Ha  CTPOMTENLCTBO  (Co3aaHMe) 00beKTa
HEJBUKMMOCTH - 110 JIaT€ BCTYIUJICHUS B CUJIYy JOrOBOpa Ha OCYIIECTBIICHHUE
CTPOUTENIHbCTBA (CO3MaHMs) 00BEKTOB HEIBHXKUMOTO HMMYILIECTBA,
sakiroueHHoro [TM®, kak 3aka3dyuKoM CTPOUTENIbCTBA (CO3MaHusI) 00BEKTOB
HEJBM)XKMMOTO UMYIIIECTBA,

- Jasi 1oroBopa Ha PEeKOHCTPYKIMIO - 10 JaTe BCTYIJICHUS B CHIIY
JIOTOBOpA HAa OCYIIECTBICHUE PEKOHCTPYKIIMM OOBEKTa HEIBHKUMOCTH,
sakmoueHHoro  [IM®, kak  3aka34yMKkoM  PEKOHCTPYKIMH  OOBEKTa

HEABWXXUMOT'O UMYIIIECTBA.

- Jlata nepenaun 0OBEKTOB HEABMKUMOI'O MMYIIECTBA 10 OKOHYAHHU
CTPOUTEIIBCTBA, IIOATBEPKACHHAS! AKTOM IIPHEMa-TIEpelauH;

N

- JaTa TOCYJapCTBEHHOHN perucTpaluy npaBa cCoOOCTBEHHOCTH Ha HEJIBUKMMOE
HUMYILECTBO BJIAAEIbLEB HMHBECTULMOHHbIX naeB [IM®, noarBepxkneHHas
Beinuckoit u3 EI'PH;

- Hara nepenauya [IM® npaB u 00sA3aTENbCTB MO JOTOBOPY TPETHEMY
iy,

- Jlata mpouero mpekpaiieHus ImpaB U 0043aTelbCTB IO JIOTOBOPY B

COOTBETCTBHHU C 3aKOHOAATCIIBCTBOM HJIU JOTOBOPOM.

CrpaBeanuBasi CTOMMOCTh JIOTOBOpa Ha PEKOHCTPYKIIMIO, CTPOUTEIHCTBO
(co3manue) 0OBEKTa HEABMKMMOCTH OMNPEACIISICTCS Ha OCHOBAHUHM OTYETa

OLICHIIIHKA.

JloroBopa Ha CTPOHUTENLCTBO (CO3/1aHKE) 0OBEKTa HEABMKUMOCTH/ TOrOBOpPa
Ha PEKOHCTPYKIMIO HE SBJSIFOTCS TECTUPYEMbIMHU akTHBamu. CrpaBeiiuBas
CTOMMOCTh HE TMOJUICKUT aHaJM3y Ha KOPPEKTUPOBKY CTOMMOCTH

(obecrienenue).
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Ipunoxenne 22

JEHEXHBIE TPEBOBAHUSI 11O KPEAUTHBIM JJOT'OBOPAM (B T Y.
YJIOCTOBEPEHHBIE 3AKJIAJTHBIMHA) U JIOTOBOPAM 3AUMA (3AMMBI
BbIJAHHBIE)

JleHexHbIe TpeOOBAHUS IO KPEAUTHBIM JOrOBOpaMm (B T.4. yJJOCTOBEPECHHEIC

3aKJIaTHBIMK) M JOTOBOpaM 3aiiMa (3aiiMbl BbIIaHHBIC) (ajee — ccya)

Js1 neHe:KHBIX TPeOOBaHUI MO KPeAUTHBLIM J0TOBOPaM H 0roBOpam
3aiiMa (BKJII0YAast 3aiiMbl BbIIAHHbIE):

- Tlata  mpemocraBieHus  Kkpeamrta  (3alimMa) 1O JIOTOBOPY,
MOATBEP)K/ICHHAST BBIMHCKOW ¢ OaHKOBCKOTO cCuUeTa OTKPHITOTO Ha
yrpasistonyo komnanuio J[.Y. ITNOD;

- Jata mepeycTynku mpaBa TpeOOBaHUS MO cCyAe€ HAa OCHOBAHHH
JIOTOBOPA,;

- Jlata mepexona mpaBa 3a 3aJOroBOE HMMYIIECTBO (€CJIM TaKOBBIM
SIBJSIFOTCS TIpaBa TpeOOBaHKS M3 JOTOBOPOB 3aiiMa/KpeUTHBIX JOTOBOPOB)
MIpy 0OpaIIeHNH B3bICKAHHS Ha TIPEIMET 3aJ10Ta.

Jliisi 1eHeKHBIX TPeOOBaHUIl MO KPEeIUTHBLIM J0TOBOPaM H J0rOBOpPam
3aiimMa, yI0CTOBEPEHHbIX 3aKJIaHBIMU (1aj1ee - 3aKjIaHbIe):

- JaTta mepenaToyHOW HaAmMMCH Ha 3aKIaJHON C yKa3zaHUEM, YTO
BIIaJieIblIeM 3aKiiaHOU sBIsieTcs ynpasisitomas komnanus .Y TN O;

- [Jata Boljaun 3akiagHOM B ciydae, eciu 3akjaJHyl0 BBITYCKaeT

ynpasisitomas komnanus .Y .ITNO.

Js1 neHesKHBIX TPeOOBaHUI MO KPeAUTHBLIM J0TOBOPaM H 0roBOpam
3aiiMa (BKJII0YAast 3aiiMbl BbIITaHHbIE):

- Jlata mOJHOTO TIOTalleHHs KpeauTa (3aiimMa), MOATBEPKIACHHAS
BBITIUCKOM ¢ GAHKOBCKOTO CYETa OTKPHITOTO HA YNPABIISIIONIYI0 KOMIIAHUIO
Y. IIND;

- Jarta mepeycTynku mpaBa TpeOOBaHUS IO cCyle€ Ha OCHOBAHHU
JIOTOBOPA,;

- Jlata MUKBHUIAIMY 3a€MIIUKA COTIIACHO MH(OPMAIIUH, PACKPBITON B
ourasbHOM TOCTYIHOM HcTOouHMKe (B ToM uucie 3amucu B ET'PHOJI o
JIMKBHIAIINH 3aEMIIIHKA)

- JaTa mepexoma mpaBa Ha 3aJI0rOBOE MMYIIECTBO MPH OOpaIieHUH
B3BICKAHUs Ha MPEAMET 3aJI0ra.

Jlns 3aknaaHbIX:

- Jarta mepenaTtouyHoil HaAmucu Ha 3akiIaJHON C yKa3aHUEM, 4YTO
HOBBIM BJIAJICIIbLIEM 3aKJIQIHOMN SBISIETCS] CTOPOHHEE JIUIIO;

- JlaTa MmoJTHOT0 MCIIOTHEHUS 0053aTEIIBLCTB 3aEMIIIMKOM;

- Jara moctymieHns 3amoroBoro mmyniectsa B cocraB [IM® mnpu
oOpariieHuy B3bICKaHUs Ha 3aJI0T.
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CnpaBeiiBasi CTOMMOCTh aKTHBA, B TEYECHHE MAKCHMAaJbHOTO CpOKa,
MPEyCMOTPEHHOTO JIOTOBOPOM, OIIPEACIISETCS:

- B CyMME OCTAaTKa OCHOBHOTO JOJIT4, YBEJIWYCHHOW HA CyMMY
NPOLICHTOB, pPAcCYMTaHHBIX Ha mary onpexaenenuss CYA mo craBke,
NpPEeyCMOTPCHHOM J0OrOBOPOM, €CJH CcCyda BbIIaHA Ha CPOK «I0
BOCTPe0OBaAHMSY;

- B CyMME OCTaTKa OCHOBHOTO [OJITa, YBEIHMYCHHOW HA CyMMY
OPOIIEHTOB, pAacCYMTaHHBIX Ha J1aty ompeneineHnss CYA mo craske,
HpeIyCMOTPEHHOM TOTOBOPOM ISl MAKCHMAIIBHOTO CPOKa BO3Bpata CCYIbI,
€CJIM CCy/la BbIIaHA HAa CPOK He Oosiee 1 (0AMH) roga W CTAaBKA IO
JOTOBOPY  COOTBEeTCTBYeT  pbiHOYHOW. CraBka 10  JOTOBOPY
COOTBETCTBYET PBIHOYHOW, €CIIM €€ 3HAYCHUE HAXOJHWTCS B Mpejaesax
JMAlla30Ha  BOJIATWIBHOCTH  PBIHOYHON  CTAaBKH, OMNpPEICICHHOW B
cootBeTcTBUH ¢ [Iprnoxenuem 4;

- B CyMME ONPENEJIECHHON C HMCIOJb30BAHUEM METOJIa NPUBEACHHOMN
croumocTH Oymymux aeHexHbix noTokoB ([Ipunoxenune 4) B HHBIX
ciIyyasix.

- B ciydyae BHECCHHs M3MCHEHHsS B YCJIOBHS OIPEACICHHS CPOKa
JIOTOBOpa MAaKCHMAJbHBIA CPOK OMNPENEISIeTCST B COOTBETCTBUU  C
U3MCHEHHBIM  CPOKOM  Kpeaurta (3aiiMa) ACHCTBYIOIIMM HAa  JaTy
onpenencansi CYA, mpuueM HaKOIJICHHE CpoKa KpeauTa (3aiima) He

MIPOUCXOJTUT.

Tectupyemslii aktuB. CrnpaBeninBas CTOUMOCTh JEHEXKHBIX TpeOOBaHMIM
MO KPEIUTHBIM J0roBopaM (B T.4. yJOCTOBEPEHHBIX 3aKIaIHBIMH) H
JI0OroBOpaM 3aiiMa (3aliMbl BBIJAHHBIC) KOPPEKTHPYETCSI B COOTBETCTBHU C
[Ipunoxenuem S5
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Ipuiaoxkenne 23

JTIOJIA B YCTABHBIX KAIIUTAJIAX OBIIECTB C OTPAHUYEHHOM
OTBETCTBEHHOCTBIO

Jlomn B yCTaBHBIX KaluTajaX POCCHUCKUX OOIIECTB C OrpaHUYCHHOU

OTBETCTBCHHOCTBIO

Jlata mepexoma TmpaBa COOCTBEHHOCTH Ha JIOJIO, MOATBEPIKICHHAS
Beinuckor u3 ET'PHOJI.
Jlata mepexoma TmpaBa COOCTBEHHOCTH Ha JIOJIO, MOATBEPKICHHAS
Beinickoi u3 EI'PHOJI.

CHpaBeI[J'II/IBaSI CTOUMOCTb HOOJM B YCTAaBHBIX KallUTaJIax pOCCHﬁCKHX
06H.ICCTB C OI‘pﬁHH‘-ICHHOﬁ OTBCTCTBCHHOCTBIO OIIPCACTIACTCA Ha OCHOBAHUU

OTYCTa OLICHIIIHUKA.

Tectupyempiii aktuB. CrpaBeqiuBas CTOMMOCTh JIOJEH B yCTaBHBIX
Kanurajgax POCCHICKUX OOIIECTB € OrpaHMYEHHOW OTBETCTBEHHOCTHIO
KOppeKTupyercss B cooTBeTcTBHM ¢ [lpunoxkenuem 5.. B makcumanbHO

KOPOTKHH CPOK OTUET OIICHIIMKA HEOOXOAMMO TIepeeiaTh.
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Ipuaoxenne 24

IIPABA YUYACTHSI B YCTABHBIX KAITUTAJIAX HHOCTPAHHBIX KOMMEPYECKHX
OPI'AHMU3AIIMI

[IpaBa yuyacTusi B yCTaBHBIX KallUTalax HHOCTPAHHBIX KOMMEPUECKHX

OpraHu3arui

Jlata nepexoja npaBa COOCTBEHHOCTH Ha MpaBa y4yacTusi, MOATBEPKICHHAs

BBINMMCKON COOTBETCTBYIONIETO PETUCTPUPYIOMIETO OpraHa.

Jlata nepexoja npaBa COOCTBEHHOCTH Ha MpaBa y4acTusi, MOATBEPKICHHAS
BBIIMCKOW COOTBETCTBYIOIIETO PEFUCTPUPYIOLIETO OPraHa;

Jlata JMKBUAAIMM SMUTEHTA, PACKPBITasi B JOCTYITHOM HCTOYHHUKE WU
nonyueHHas [TAO.

CHpaBeI[J'II/IBaSI CTOUMOCTL TIIpaBa Y4YaCTUsd B YCTABHBIX KallMTaJIax
HWHOCTPAHHBIX KOMMCPUCCKHUX OpI“aHI/IBaLII/Iﬁ onpeaAcsICTCd Ha OCHOBAHUHN

OTYETa OLIEHIIHKA.

Tectupyempiii aktuB. CrpaBeqiuBas CTOMMOCTh JOJEH B yCTaBHBIX
KanurajgaXx MHOCTPAHHBIX KOMMEpPUYECKUX OpraHMU3allii KOppEeKTUpyeTcs B
cootBeTcTBUU ¢ [lpunoxkennem 5. B MakcuMaabHO KOPOTKH CPOK OTYET
OLICHIIIMKA HEOOX0AUMO TiepeienaTh
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Ipuiaoxkenne 25

IMPOEKTHASA JOKYMEHTALIUA AJ CTPOUTEJIBCTBA NJIN
PEKOHCTPYKIMU OBBEKTA HEJABN/KUMOCTHU

[IpoekTHass nOKyMEHTalusl IJii CTPOUTENIBCTBA WM PEKOHCTPYKLIUU OOBEKTa

HEABHMXKMMOCTHU

JaTta moamucaHusi akTa MIpueMa-Tiepefaud MeXay CTOpPOHaMHU IO JOrOBOPY

noapsiaa / Ky - mpoaasku.

- Jlata ucrnosHeHus: A0roBopa 3acTpONIIUKOM MPH YCIOBUU PETUCTPALIUU
mpaBa COOCTBEHHOCTH BJAJIEIbIICB MHBECTUIIMOHHBIX TacB [IM®D Ha 00BEKT
HEJIBIDKUMOCTH, SIBJISIFOIIUNCS TPEJAMETOM TaKOro J0roBopa/ HCIIOJHEHHE
JIoroBOpa  3aCTpOMIIMKOM TpPU  YCIOBUM  PETUCTpAllMd  HU3MEHEHUH,
MPOU3BEICHHBIX B CJEJCTBUE PEKOHCTPYKIIMH OOBEKTa HEIBUKUMOCTH,
SIBIISIOIIETOCs MIPEIMETOM TaKOro JOr0oBOPa;

- Jara mepenaua [T mpaB u 00s3aTENLCTB MO JOTOBOPY moxapsiaa /
KYIUTH — IPOJIaXH ¢ 3aCTPOMIIMKOM TPEThEMY JIUILY;

- Jlata mpouero mnpekpalleHuss MpaB W 00s3aTENBCTB IO JOTOBOPY
noapsiga / Kymaid — TpOAaXw ¢ 3aCTPOMIIMKOM B COOTBETCTBHH C

3aKOHOAATCJIbCTBOM UJIM JOTOBOPOM.

CnpaBemmBaﬂ CTOMMOCTD HpOGKTHOfI JOKYMCHTAIUU IJId CTPOUTCIILCTBA HUJIN
PECKOHCTPYKIIMHN 00BeKTa HCABUXKXUMOCTHU ONPCACIIACTCSA HA OCHOBAHUH OTUCTA

OILIEHIIIHKA.

[IpoekTHass nOKyMEHTalusi IJii CTPOUTENbCTBA WM PEKOHCTPYKLIMU OOBEKTa
HEJB)KMMOCTH HE SBISIOTCA TeCTHpyeMbIMU akTuBamu. CrpaBeniuBast
CTOMMOCTh HE TOJUISKUT aHalu3y Ha KOPPEKTUPOBKY CTOMMOCTH

(obOecrienenue).
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Ipunoxenne 26

IMpousBoaHbie pUHAHCOBBIE HHCTPYMeHTHI (1asee — [IOU)

[TpousBoaHbIe HUHAHCOBBIC HHCTPYMEHTHI (nanee — [IDU)

B narty 3axiroueHus COOTBETCTBYIOIIETO KOHTPAKTa Ha OMpKe

- JlaTa 3aKkiroueHHs CACNKH Ha pealin3allliio COTJIacHO oTueTa Opokepa

- B ciyyae ucnosiHeHHs KOHTPAKTa,

- B pesynbpTare BO3HMKHOBEHHS BCTPEYHBIX OOSI3aTENBCTB MO KOHTPAKTY C
TaKoH ke crieruduKanmei, T.e. 3aKiItoueHre 0)CEeTHON CACTKH;

- Ilpekpamenue 00s3aTENBCTB IO KOHTPAKTY IO WHBIM OCHOBAHWHSIM,

YKa3aHHbIM B IIpaBUWJiaX KJIIMPHUHTA, B YCTAHOBJICHHOM MMHU MTOPAIKE.

CnpaBemiBasi CTOMMOCTh (PMHAHCOBBIX MHCTPYMEHTOB IO (DBIOYEPCHBIM U
OIIMOHHBIM JIOTOBOpaM (KOHTpaKTaMm), HE MPeAyCMAaTPHUBAIONIMX MOCTaBKY
0a30BOr0 aKTHBa, MPU3HAETCS PaBHOI CyMMeE pacdeToB IO BapHallMOHHON
Map>ke M OTPakaeTcsi B COCTaBE JICHE)KHOTO OCTAaTKa Ha cyeTe Opokepa B BUAE
HETTO-PacyeToB.

CropaBe/uiiBasi CTOUMOCTh (PMHAHCOBBIX HWHCTPYMEHTOB IO (PHIOUEPCHBIM U
OIIMOHHBIM J0TOBOpPaM  (KOHTpAaKkTam), MpPEAyCMATPUBAMOMIMX MOCTABKY
6a30BOr0 aKTHUBA MTPU3HAETCS:

- 10 MOMEHTA ITIOCTAaBKU — PaBHOW CyMME PacdyeToB IO BapHAIIMOHHOW Mapike U
OTpaXkaeTcs B COCTAaBE JICHEXKHOTO OCTaTKa Ha cyeTe Opokepa B BUIE HETTO-
pacyeToB.

Jli1 HeMap KupyeMbIX TPOU3BOIHBIX (PMHAHCOBBIX WHCTPYMEHTOB BO3MOXHBI
2 Bapuanra (Ha ycmotpenue YK)

Bap.1  3amomxenHocTH o BHEOHMPIKEBBIM ceTIKaM c
HEMAapKUPYeMbIMH  TIPOM3BOJHBIMU  (DPMHAHCOBBIMH  HWHCTPYMEHTaMH
(dbopBappl, CBOIBI U p.) OLIEHUBAIOTCS JO MOMEHTA OKOHYAHHS PacyeToB I10
JICHE)KHBIM CPEJICTBaM Kak TpeOoBaHHs/00s3aTe/IbCTBA.

Bap.2 * 3amomkeHHOCTH TO OHP)KEBBIM CHEIKAaM C HeMapKHPYyeMbIMHU
NPOU3BOJHBIMU (MHAHCOBBIMH HHCTpyMeHTamu ((opBapipl, CBOIBI H Jp.)
OLICHUBAIOTCSA hi (6] MOMEHTa OKOHYaHUS pacueToB KakK

TpebGoBaHus/00s13aTeNbCTBA IO PACUETHOM 1IEHE, ONpeiesieMOil OUpIKeid.

HpOI/I?)BOI[HLIC (1)I/IHaHCOBBIe HHCTPYMCHTBI HC MBJIAIOTCA TCECTUPYCMbIMU
dKTUBaMH. CnpaBe,quBa;I CTOMMOCTH HE IOAJIC)KHUT aHaJIn3y Ha

KOPPEKTUPOBKY CTOMMOCTH (00ECIICHEHHE).
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Ipunoxenne 27
MOJEJIb OIPEJIEJTEHUS PACUETHOM LEHBI 1JIsI POCCUMCKUX

JOJITOBBIX IEHHBIX BYMAI', HOMUHHUPOBAHHBIX B PYBJISIX U
EBPOOBJINT AITUI

Pyo0JseBble 00JIMranuy pocCHCKUX YMUTEHTOB

YpoBenb 2.
Ecnu it omroro u3 30 TOProBeIX AHEH, MPEINISCTBYIONINX JaTe pacueTa CpaBeJIMBO CTOUMOCTH,
UMEETCSI BO3MOXKHOCTD OTIPEJICNIUTh CIPABEIMBYIO CTOMMOCTE C HCIIOJIb30BAaHHEM KOTHPOBOK,
NpUMEHSEMBIX JiIs otieHKH 1o YpoBHio 1 (onpenensiercs LEGAL_CLOSE_PRICEipu ycnoBuu
VOLUME >0 npu HaJIM4uy aKTUBHOTO PHIHKA), IPUMEHSIETCSI METO KOPPEKTUPOBKH MOCIICIHEH
HCTOPUYECKOHN IIEHBI IO COOTBETCTBYIOIINM LIEHOBBIM OOJUTAIIMOHHBIM HHIEKCAM, €KEJHEBHO
nyOmKyeMbIM MOCKOBCKO# Oupskeit (omucanue: Www.moex.com/ru/index/RUABITR/about/):
WHJEKC rocynapcTBeHHbIX oosmranuii RGBI, uaaexc kopnopatuBabix oonuranuii MICEXCBICP,
uHIeKC MyHUIUMaIbHBIX o0uranuii MICEXMBICP (kpome citydaeB, KOT1a OCHOBHBIM PBIHKOM JIISI
O0JIUraIiy SIBJISICTCS BHEOMPIKEBOW PHIHOK).

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

dopmyna pacdeTa oxxkunaeMont roxoanocta moaenu CAPM:
E(R) =R¢+B Ry —Ry)

R _Pm1 1
™ Pm,

[TapameTpsl hopmya pacuera cripaBeIuBoi ctoumoctd, mojaenu CAPM:

P, — cmopaBemanuBas CTOMMOCTh OJHOW IIEHHOW OyMaru Ha JarTy OMNpeAelieHUs CIpaBeIMBON
CTOUMOCTH;

Py —mocrnenHsis onpeseneHHas CripaBeIJIuBasi CTOMMOCTD [IEHHOW OyMary;

Pm,; —3HaueHue ppIHOYHOTO HHAMKATOPA HA JaTy ONpeesIeHUs CIIPaBeIJIMBOM CTOMMOCTH;

Pm, — 3HayeHWe pHIHOYHOTO HMHIMKATOpAa Ha MPEAbLAYIIYIO JaTy OMNpeAeeHHs CHpaBeIuBON
CTOUMOCTH.

E(R) — okuaemast JOXOIHOCTD LIEHHOU OyMary;

B — Bera ko3 GUIMEHT, pACCUNTAHHBIN M0 U3MCHEHUSAM IICH (3HAYCHUI) PHIHOYHOTO MHAMKATOPA U
U3MEHEHUSM IIeHbl IeHHOM Oymaru. [[ns pacuera kos¢d¢uiumeHta [ HCHOIB3YIOTCS 3HAYCHUS,
ompejeNieHHbIe 3a mocienHue 45 TOpProBeIX [HEH, MNPEeANISCTBYIOMUX JaTe OMpeaesIeHuUs
CIIpaBE1JIMBOM CTOUMOCTH;

R,y - IOXOHOCTH PHIHOYHOTO UHAUKATOPA;

R¢ — Risk-free Rate 6e3prckoBas cTaBka JOXOIHOCTH;
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be3puckoBas craBka JOXOAHOCTH OMNPENESAETCS Ha JaTy ONpEeNeSCHHas CIPaBeIMBON CTOMMOCTH.
be3puckoBasi ctaBka TOXOJHOCTH MPUBOAMUTCS K KOJUYECTBY KAJICHIAPHBIX JHEW MEXAYy AaTamu €&
pacuéta o opmyie:
Ry = (R;/365) x (Ty — Ty)
i (SN
rae (T; — Ty) - KOIUUECTBO KaJleHIAPHbIX JHEH MEXKIY YKa3aHHBIMU JaTaMu.
T, —mara onpeneneHus cCupaBeMBOl CTOMMOCTH;
Ty —mpeablayiias n1ata onpeeaeHus: CrpaBeyIMBO CTOUMOCTH.

Jlnst oGnuranuii pOCCHIMCKUX IMUTEHTOB, TOPryeMblx Ha MockoBckoil bupike, Ge3puckoBas
CTaBKa JOXOJHOCTH — CTaBKa, ONpeJesieHHas B COOTBETCTBUU CO 3HAYEHUEM KPHUBOW OECKYMOHHOU
noxoanoctu (ctaBka KBJ]) rocyaapCTBEHHBIX IEHHBIX Oymar Ha MHTEpBalic B OJMH roj. B pacuere
UCIIOJIb3YIOTCS:

METOJMKa pacuyéra KpUBOW OECKYMOHHOM AOXOJHOCTU IOCYAAPCTBEHHBIX OOMUTallUi, OMpeesieHHas
MocCKOBCKOM OUpPIKEi;

TUHAMHUYecKue mapameTpbl G-KpHUBOM MO COCTOSTHUIO HA KaXKIBI TOPTOBBIN JICHB, MMyOIMKYEeMbIe Ha
ounmansHOM caiite MOCKOBCKOM OHpIKH.

Craska Kb/] paccuutsiBaetcs 6€3 NIpOMEKYTOYHBIX OKPYTJIICHUH C TOUHOCTBIO 10 2 3HAKOB IOCTIe

3ansaToi (B MPOICHTHOM BBIPAXKEHUN).

bera ko3 dunuenr -
_ Covariance (R,, Rpp)

Variance (Ry,)

R. = Pai 1 R Pmi
a — Pal_l ) m

=—-1
Pm;_,

R, - 1OXOMHOCTh aKTHBA,
Pa; —1iena 3akpbITHs aKTHBa Ha JaTy i;
Pa;_; —npenpiayias 1eHa 3akpbIiTUs aKTHBA,
Ry, - IOXOIHOCTH PBIHOYHOTO MHIMKATOPA,;
Pm; —3HaueHKe ppIHOYHOTO UHAMKATOPA Ha JaTy I;
Pm;_; —npenpiayiiee 3Ha4€HUE pHIHOYHOTO UHANKATOPA,;
i=1..N, ToproBeie AHHM, NPEALICCTBYIOIIUE JaT€ OINPEACIICHUS CIpPaBEIMBOM cTOUMOCTU. [list
pacueTa JOXOMAHOCTH aKTHBA M PHIHOYHOTO MHAMKAaTOpa (OeHYMapKa), UCIONb3YIOTCS 3HAYCHHUS IICHBI
3aKpBITUS M PBIHOYHOTO HMHAWKATOpa 3a TocieaHue 45 TOProBBIX JHEH, MPEIIIeCTBYIONIUE IaTe
ONpeAeseHUs CIPaBETMBOM CTOUMOCTH.
bera kosddumment paccumThIBaeTCS Ha JaTy, NPEANISCTBYIONIYIO JaTe OMNpeIeICHUS

cnpaBenBoii croumoctu. [Ipu aToM nmata pacuera bera koadduimenTa J0MKHA SBISATHCS TOPTOBBIM
JTHEM.

[Monyuennoe 3naueHme bera koaddunmeHTa OKpyrisercs MO MpaBWIaM MaTeMaTHYECKOTO
OKPYIJICHUS JI0 MATH JECATUYHBIX 3HAKOB.

Ioxazatenu R,, Ry, paccuntbiBatoTcst 6€3 MpOMEXYTOUHBIX OKPYTJICHHIA.
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[Ipoune ycnoBus:

Ilena 3akpbITHS aKTHMBa Ha JaTy OIpEACTCHHs CIPaBEUIMBONA CTOMMOCTH B MOJEIH HE
YUUTHIBACTCS.

[Tpu oTCyTCTBUU IIEHBI 3aKPBITHS B KaKOi-T100 TOProBbIi 1eHb B iepuoe 45 ToproBuIxX THEH,
Ha Jmgary pacdeta kodddunuenta bera, wmHbOpMamus O 3HAYEHWH PHIHOYHOTO WHIUKATOpa
(6enumapka) u 6€3pHCKOBOM CTABKH 3a ATOT TOPrOBbIii J€Hb B MOJICITH HE YUUTHIBACTCS.

[Tpu HanMYIKMHK TICHBI 3aKPBITHS U OTCYTCTBHH 3HAYCHHSI PHIHOYHOTO MHMKaTopa (OeHUMapKa) B
KakoW-1u00 TOPTOBEIN NIeHb B mepuoje 45 TOproBeIX IHEH, Ha maTy pacyeTta koddduimenta bera,
3HAYCHUE PBIHOYHOTO HHIWKaTopa (OeHUMapka) 3a 3TOT TOProBBIH JCHb MPUHUMACTCS PABHBIM
MOCIIETHEMY U3BECTHOMY.

[Ipu oTcyTcTBMM 3HaueHHsI OE3pUMCKOBOM CTaBKM Ha JaTy pacueTa, 3HaueHHe Oe3pHCKOBOM
CTaBKH 3a 3TOT J€Hb IPUHUMAETCS PaBHBIM MTOCJIETHEMY U3BECTHOMY.

C nmatel BO3HUKHOBEHHSI OCHOBaHUH mia npuMeHnenust mojenu CAPM no naTel nmpekpaiieHus
ocHoBaHu# 1 npuMenennst mojienu CAPM ucnonb3yetcs mHGOpMaIus TOJIBKO TOW OUpKH, KOTOpast
ompenescHa Ha JaTy BO3HUKHOBEHHWS OCHOBaHMM s mpumeHeHuss monxenu CAPM. K rtakoit
uHGOPMAIIUU OTHOCHUTCS CIIEIYIOIINE 3HAUCHUS:
1[eHa 3aKPBITHUS;

3HAYCHUC PBIHOYHOI'O UHAHUKATOpPA.

Yposensb 3. Ecnu vy B ouH n3 30 TOProBeIX JHEH, MPEAIIECTBYIOMINX JaTe OLIEHKH, HE ObUIH
JOCTYIIHBI JJAHHBIE Y POBHS 2, TO CIIPAaBEAINBAs CTOMMOCTh OOJIMTaliy OIpPEAeIAeTCS MyTeM
JMCKOHTUPOBAHUS CTOMMOCTH OYAYIINX KYIMOHHBIX IUIATeXKEH, a TAKKe HOMUHAJIA 10 CTaBKaM KPUBOU
0€3pHCKOBBIX JOXOIHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEIUTHBIN CIIPE:

: CF
PtO=)_ '

< (1+ri + CrSpread’

Pio — CTIpaBeIJIUBasi CTOMMOCTh OOJTUTAITNH,

| — MOPSIIKOBBII HOMEP JCHEKHOTO MOTOKA;

CFi — iIil JCHEXHBIN MOTOK 10 OOJIHUraluy — OyAYIIUE ICHEKHBIC TIOTOKH 110 00U alluK
(BKJIFOUAsi KYIIOHHBIC BHIIIATHI, aMOPTH3ALMOHHBIC TUIATS)KH, M MOTAIIEHUE OCTATOYHON
HOMHHAJIBHOW CTOMMOCTH) C JaThI ONIPECIICHNUS CIIPABEAITMBON CTOMMOCTH (HE BKIJIIOYAsT) 10 AAThI
odepTsl (ecnu oepTa nmpeycMOTpPEHA YCIOBUAMH BBITyCKa OOJIMraIim), THOO JaThl IIOJTHOTO
HoralieH s, IPeTyCMOTPEHHOTO YCIOBUAMHE BhIlycka (eciu odepra He npeaycMoTtpena). [Tpu stom
€CITH JI0 1aThl OepThI/TIOTaIIeH s CYIIECTBYIOT KYIOHHBIC EPUO/IBI, JJIs1 KOTOPBIX CTaBKa KYMOHA HE
oTpeiesieHa, pacueT JEHEKHOTO TIOTOKA 33 YKa3aHHBIHN MePHO/I MPOU3BOIUTCS UCXOIS U3 TTOCIICTHETO
W3BECTHOTO 3HAUCHHSI CTAaBKU KYIIOHA;

ri — CcTaBKa KpUBOH OecKynoHHO# qoxoaHocTH pbiHka Od3 (G-kpuBas), COOTBETCTBYIOIIAS JaTe
BBITUIATHI I-TO ICHEKHOTO MOTOKA, myoOiukyemasi bankom Poccun u MockoBckoii bupskei;

CrSpread «penuTHbIii cripe/; 00JUTallMOHHOTO WHIEKca (pacueT MPUBEACH HIXKE);

ti- — cpoK 10 BBITLIATHI I-T0 JCHEKHOTO MOTOKA B To/1aX (B KauecTBe 0a3bl pacueTa UCTIOJIb3yeTcs 365

JTHEH)
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B cnydae ecnu kakoi-mm6o0 BBITYCK OOHTanuii OblT pECTPYKTYPU3UPOBAH, TO MOTYyYEHHOE
3HAaY€HUE 0 JaThl BBLIIIIATEI IEPBOIO KYIIOHA ¢ MOMEHTA peOpraHu3aliil KOPPEKTUPYETCA Ha
K03(ppuLIMeHT, paBHBIM MaKCUMAaIbHON BEPOSITHOCTH AedonTa Ha TOpu30HTE 1 roa no craTucTuke
MEKIyHAPOJAHOTO PEUTHHTOBOIO areHTCTBAa «S&P»1M0 KoMIaHuAIM ¢ peAeOITHBIM PEUTHHTOM B
cocraBe oTueta (McTouHUK:
https://www.spratings.com/documents/20184/7741982@nnual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-41519@e3fc70a7035rabmma 9).

B ciyudae, ecnu BBITyCK SIBJISIETCS CYOOPAMHUPOBAHHBIM, TO B PacueTe CTaBKHU JUCKOHTUPOBAHMS

HEOOXOJIMMO YYHTHIBATh MIPEMHIO 32 CYOOPIMHUPOBAHHOCTH. [IOpsIOK pacuera MpeMun J0KEH OBITh
onucad B [IpaBunax onpenenenust CHA.

CrpaBenyivBasi CTOMMOCTh OOJIMTAIi, TTOJIy9eHHAS B pe3yJbTaTe TaHHOTO METO/Ia pacueTa,
OKpPYTJISIETCS 10 IBYX 3HAKOB IOCJIE 3aMATON, C IPUMEHEHUEM IIPABUJI MAaTEMaTUYECKOTO OKPYTIICHUS.

Jlns neneit pacyera MEIMaHHOTO KpeauTHoro crpena (CrSpread) B 3aBUCUMOCTH OT KPEIUTHOTO
peHTHHTA Yy BBINYCKa JIOJTOBOW IIEHHOW Oymaru (KpeIUTHBIM PEHTHHI B BaJlOTC HOMHHAJA), a B
cllydae €ro OTCYTCTBHUS - PEUTHHra SMUTCHTA WX TOpy4uTens (rapaHrta) JOJIroBOM IICHHOW Oymard,
JONTOBasi 1IeHHass Oymara MO)KeT ObITh OTHECeHa K OJHOW W3 4YeThlpeX peWTHHroBbIX rpymnm. Ilpu
HAJIMYUHU HECKOJIbKUX PEUTHUHTOB, BHIOMpPAETCss HAUOOBIINI U3 UMEIOIIUXCS aKTyalbHBIX KPEAUTHBIX
perTHUHroB. ECiiM MOpyYHUTENHCTBO O BHIMTYCKY JOJTOBOM IIEHHOW OyMaru obecrneunBaeT UCIIOJTHEHHUE
00s13aTEIbCTB B MOJHOM 00BEME W (WJIK) TapaHTHs BbIJaHA HA CyMMY HOMHHAJIBHOW CTOMMOCTH U
MPOIEHTOB TI0 TaKUM JOJTOBBIM IIEHHBIM OymaramM, TO BbIOMpaeTCss HAUOONBIINN W3 UMEIONIUXCS

aKTyaJIbHBIX KPEJUTHBIX PEHTHHIOB BBIITYCKa JOJITOBOM IIEHHOW OyMaru u nopy4ureins (rapaHra).

Moody's S&P Fitch .
AKPA Jwenept Me HapoaHas | Me HapoaHas | Me HapoaHas Peifrunronas
PA KIAYHApoQ KIYHApOA KIYHApOa rpymna
mIKaJa mIKaJja mIKaJa
Baal BBB+ BBB+
PeiiTuHroBas
Baa2 BBB BBB
rpynmna |
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PeiiTunronas
Ba2 BB BB
A(RU) ruA+ rpynmna |l
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
PeiliTunronas
BB+(RU) | "UEBE" B2 B B Il
(UBB+ rpynna
BB(RU) ruBB B3 B- B-
.. . PeliTunronas
Bonee Hu3kuit peTHHT / pERTHHT OTCYTCTBYET
rpynna |V
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Kpenutselii copen  ans  pEeUTHHIOBBIX TPYI  PAcCUMTHIBAETCS HA JaTy OINpPEAEICHUS
CHpaBeI[HHBOﬁ CTOUMOCTH, HAa OCHOBAHUHN OAHHBIX O6.HI/II‘aI_II/IOHHBIX HNHICKCOB, paCKprBaeMBIX HAO
«MocCKOBCKasi OupKa» MO UTOTaM Ka)JJ0TO TOProBoro AHs. [Ipyu BEIUMCICHUH KPEIUTHOTO CIpea Ha
;[aTy OHpe,Z[e.HGHI/IH CHpaBeI[HHBOﬁ CTOUMOCTH I/ICHOJIBBYGTCH MCANAHHOC 3HAYCHHC erI[I/ITHOFO
crpenaa 3a nocieaaue 20 TOproBeIX JHEH BKIIIOYAs 1aTy ONMPEISTICHUS CIIPaBEIIMBON CTOUMOCTH.

Jns  pacdera 3HayYeHHs] KPEAUTHOTO CIpPEJa COOTBETCTBYIONIEH PEUTHMHTOBOM TPYMIIbI
WCIIOJIB3YIOTCS 3HA4YeHUs JOXOJHOCTH cienytonux uHAeKcoB I[IAO «MockoBckas Oupika»,
paCKpBIBaGMI:IX 110 UTOraM Kax101ro TOpFOBOFO JHA.

Wupekce rocyaapcTBeHHbIX obnuranuii (1-3roma),
Tukep - RUGBICP3Y;

Petitunrosas rpymma | - Maaekc koprnopatuBHbiX obaurarwuii (1-3roxaa, peiitunar > BBB-),
Tuxep - RUCBICPBBB3Y;

Petitunarosas rpymma |l - Maaekc kopropatuBabix oonuranuii (1-3roxa, BB- < peiitunr < BBB-),
Tuxep - RUCBICPBB3Y;

Petitunarosas rpymma |l - Maaekc kopropatuBHeix obmuraiuii (1-3roaa, B- < peittunr < BB-),
Tuxep - RUCBICPB3Y;

PelitunroBass rpynma |V - BeiOmpaercss MHIEKC B 3aBUCHMOCTH OT KOTHPOBAJIbHOTO YpPOBHS, B
KOTOPBIA BXOJAWT JOJTOBas IieHHas Oymara: MHIEKC KOTHPOBAJbHBIX JUCTOB (KOTHPOBAIbHBIN
ypoBeHb 2) win MHIEKC KOTUPOBAIBHBIX JIMCTOB (KOTUPOBAJILHBIA YPOBEHB 3),

Tuxep - RUCBICPL2

Tuxep -RUCBICPLS.

Pacuer KpemuTHOro cmopena I PEUTHHITOBBIX TPYNI OCYIIECTBISIETCS IO  CIEAYHOIINUM
dbopmynam:

PeiiTunroBas rpynna |:

PaccuuteiBaeTcss KpeauTHbI chnpen Spr; 3a Kaxaeld w3 20 mOCIeAHMX TOPrOBBIX JTHEH,

MIPEANISCTBYIOMINX JaTe ONPEICIICHHSI CIIPABEIJINBON CTOMMOCTH:

Sprr = (YrucpicpeeB3y — YRuGBICP3Y) * 100

rae:

Y — 3HaueHue JOXOIHOCTH COOTBETCTBYIOLIEro HHJIeKca, packpsitoro [TAO «MockoBckas
OuprKa».

PaccuunThiBaeTCst MeIMaHHOE 3HAUYEHHE KPEAUTHOTO cripena Spr; 3a nociueaaue 20 ToproBuIX AHEH
(Menuana w3 moxydeHHOro psina Spr;). Ilpu pacdere 3Ha4YCHUs MEIUMAaHHOTO KPEAWTHOIO CIpena
IIPOMEXKYTOUYHBIE OKPYIJIEHUS 3HAYEHUN Spr; HE MPOU3BOIATCS, PE3YJbTAT pacdeTa OKPYIVIAECTCA IO
IpaBUIaM MaTEMaTHYECKOT0 OKPYIJICHHUS ¢ TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3alsTOM.

PeiiTunrosas rpynmna ||

68



PaccuuteiBaeTcss KpemnuTHBIA crpen Spry 3a Kaxasld w3 20 mocIeaHUX TOPTOBBIX JHEH,
MPEALIECTBYIOIINX AaTe ONPEAEIICHHSI CIPAaBEIINBONM CTOMMOCTH:

Serir = (YrucsiceeBsy — Yrucaicpay) * 100

Y — 3HaueHue JOXOIHOCTH COOTBETCTBYIOLIEro HHJIeKca, packpsitoro [TAO «MockoBckas
ouprxa».

PaccunthiBaeTcs MeAMaHHOE 3HAYEHUE KPEAMTHOTO crpena Spry; 3a nocienHue 20 TOproBbIX
nHel (MeauaHa U3 TMOJy4eHHOro psiaa Spry;). [Ipu pacdere 3HaUYeHUS] MEIHAHHOTO KPEIUTHOTO CIIpeia
MIPOMEKYTOUHBIE OKPYTJIEHUS 3HAUCHUN Spry; HE MPOU3BOAATCS, PE3yJbTaT pacyeTa OKPYIJISIETCS IO
paBUJIaM MaTEMAaTHYECKOTr0 OKPYTJIEHUS] C TOYHOCTBIO 0 2 3HAKOB IOCJIE 3aIATOM.

PeiiTunrosas rpynna |

PaccuuteiBaeTcsi KpemuTHBIA crpen Spry; 3a Kaknaeli u3 20 MOCleqHHX TOProOBBIX JTHEH,
MPEALIECTBYIOIINX JaTe ONPEAEIICHHs CIPAaBEIINBON CTOMMOCTH:

Serir = (Yrucsicpeay — Yrucaicpay) * 100

Y — 3HayeHuWe MOOXOIHOCTH COOTBETCTBYIOIIETO HHAEKca, packpeitoro ITAO «MockoBckas
ouprxa».

PaccunthiBaeTCsl MenMaHHOE 3HaUY€HHWE KPEAUTHOTO crpena Spry; 3a nocieanue 20 TOProBbIX
nHel (MeauaHa U3 MoJaydeHHOro psaa Spryp;). IIpu pacdere 3HaAUYECHHUS] MEMAHHOTO KPEJAUTHOTO CIIpeIa
MIPOMEKYTOUHBIE OKPYIJICHUS 3HaYEHUN Spry;; HE MPOU3BOIATCS, PE3yJIbTAT pacueTa OKPYTJseTcs Mo
MpaBUJIaM MaTEMATHYECKOTO OKPYTJICHUS C TOYHOCTBIO 10 2 3HAKOB IMOCJIE 3aIMSTOH.

PeiiTunrosas rpynmna |V

PaccuuteiBaeTcsi KpemuTHBIA crupen Spryy 3a Kaxapid m3 20 mocleaHMX TOProBBIX THEH,

MNPpCAMICCTBYIOIUX OAaTC OMIPCACIICHUA CHp&BG,Z[JIHBOfI CTOUMOCTH.

Spriv = (Yrucsicprz — Yruasicpay) * 100, (@Popmysa 1)

Seriv = (Yruceicprz — Yrugaicpsy) * 100, (Popmyna 2)
Y — 3HayeHuWe MOXOIHOCTH COOTBETCTBYIOIIETO HHAEKCa, packpeiToro ITAO «MockoBckas

OuprKa».

®opmyna 1 ucnonab3yeTcst s JOJATOBBIX LIEHHBIX OyMar BXOJASAIIUX B KOTUPOBAIbHBINA YPOBEHD 3
[TAO «MockoBckas Oupxka». @opMyna 2 HCMONB3YyeTCs U JOJTOBBIX IIEHHBIX OyMar BXOJSIIMX B
KOTHPOBaJIbHBIN ypoBeHb 2 [TAO «MocKOBCKast Ouprka».

PaccunthiBaeTCsl MeIuMaHHOE 3HAYEHHE KPEOUTHOro crpena Spryy 3a mocienHue 20 TOproBbIX
nHel (MeauaHa U3 MoJy4eHHOTO psafa Spryy). [Ipu pacueTe 3HaAYCHHMS MEAMAHHOTO KPEAUTHOTO CIIpea
IIPOMEKYTOUHBIE OKPYTJIEHUS 3HAUEHUMN Spryy HE NMPOU3BOIAATCS, PE3YyJIbTaT pacuera OKPYIJIAETCs IO

NpaBUIaM MaTEeMaTHUYECKOT0 OKPYIJICHHUS ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aISTOM.

EBpoobauranuu

Yposenb 3.

Jlnst eBpooOMranuii, HOMUHHpPOBaHHKIX B jgojutapax CIIIA, ¥ B OTHOIEHUH KOTOPBIX M3BECTCH
KOHEYHBI 3aeMIIMK (10 JaHHBIM CHUCTEMBI CDONAS.rU),mpu 3TOM «CTpPaHOW PHUCKa» 3aeMIIUKa
sBisiercst Pocensi, cripaBeiiiBasi CTOMMOCTh ONPEACISIETCS COTJIACHO MOJIENU OLECHKH CIPaBeIMBOM
CTOMMOCTH pYOJEBBIX OONMranuii Ha ypoBHE 3 CO CICIYIOUIMMH HW3MEHEHUSMH IIPH pacyere

MEUAaHHOTO KPEIUTHOTO CTIpe/a:
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Tak xak 17151 OLICHMBAEMOM JOJTOBON IIEHHOW OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOUPIKEBOI
PBIHOK, TO MeIWaHHbIM KpeauTHblid crpen (CrSpread) paccUMThIBAETCS HAa OCHOBAHMH BBIOPAHHBIX
ynpassstoniei komnanuei JIY T[IN® aHanoruvHbIX TOJTOBBIX IIEHHBIX OyMmar, Juisi KOTOPBIX Ha JaTy
pacueta CHA (uau B TpeAbIAyIIHi TOProOBBIM JeHb, eciau gata ompeaeneHuss CUA sBisiercs He
ToproBeiM gHeM) ecTh el BGN mim BVAL (Scorepasen nin Bbite 6).

JlonroBast 1eHHass Oymara TpPU3HAETCS aHAJIOrOM [UIsl IeJield OIEHKH B CiIydae, €cliu
OJTHOBPEMEHHO COOJIIOIAI0TCS CIEIYIOIINE YCIOBUSI:

BaIIOTa OOpAICHUs] aHaJora COBMAJAeT C BAJIOTOW OOpAalIeHHs OLIEHUBAEMOM JOJITOBOW LIEHHOMN
Oymaru,

JIFOpallysl aHAJIOTa OTKJIOHSETCS OT 3HAYCHHUS TIOPALUH OIICHMBAEMOM JTOJTOBOM [IEHHOH Oymaru Ha +/-
90 nmeit (B cimydae eciu HEBO3MOXKHO BHIOpaTh HH OJHOTO aHajaora, Mo KOTOPOMY IIOpaIius
YIOBJIETBOPSiET 0003HAUEHHOMY YCJIOBHUIO, JOMYCKAeTCsl BEIOOpP aHAJIOroB C MPOU3BOJILHOM Aropanuei,
IIPU yCIIOBHH, YTO CPEIHEB3BEIICHHAS JIOPAIls MHOKECTBA JOJITOBBIX IICHHBIX OyMmar, BRIOPaHHBIX B
Ka4eCTBE aHAJIOTOB, YJOBJICTBOPSET 0003HAYCHHOMY YCIIOBHIO)

AHAJIOT OTHOCHUTCS K TOU K€ PEHTHUHTOBOM TPyIIIe YTO U OIICHUBAaeMas OJIrOBas leHHas Oymara;
AHAJIOT SIBJIIETCS APYTUM BBIITYCKOM TOTO %K€ 3MUTEHTA, YTO U OLICHUBAaeMasl J0JroBas LieHHas Oymara,
a B cllydyae OTCYTCTBHS - 3MUTEHT aHajiora OTHOCHTCA K TOMY JK€ arperuipoBaHHOMY CEKTOpY
9KOHOMHKH W CTpaHOW pHCKa SMUTEHTa/KOHEUHOro 3aemiquka (M0 AaHHBIM cucTeMbl Cbonds.ru)
aBisierca Poccust.

Joarosasi neHHass Oymara MoskeT ObITH OTHECEHA K OJHOM M3 YeThbIpeX PeTHHIOBBIX I'PYII
B 3aBUCHMOCTH OT KPEJIUTHOTO PEHTHHTa y BBITyCKa JOJITOBOM IIEHHON Oymaru (KpeAWTHBIH peHTHHT
B BAJIIOTC HOMHUHAJA), a Cllydyae €ro OTCYTCTBHS - PEHTHHra SMUTEHTAa WIN TOpydYuTesis (rapaHta)
JOJITOBOM TieHHOW Oymarw. Ilpm HanMuMM HECKOJIBKMX PEUTHHTOB, BBIOMpPACTCS HAWOOJBIIUNA W3
UMEIOIINXCS aKTyaJdbHbIX KPEAUTHBIX PEUTHHIOB. ECIM MOpYYHUTENBCTBO MO BBIIYCKY JOJTOBOM
IICHHOW OyMmaru oOecreunBacT HCIOJHEHHE O0SM3aTeIbCTB B IMOJHOM 00bEME W (MIIM) TapaHTHS
BbIJIaHa HA CYMMY HOMHMHAJIbHOW CTOMMOCTHU M MPOIEHTOB 110 TaKUM JIOJTOBBIM IIEHHBIM Oymaram, To
BBIOMpAETCS] HauOOJIBIINI M3 MMEIOLIUXCS aKTyaJbHBIX KPEAUTHBIX PEHTHHIOB BBIMYCKa JOJITOBOM

LICHHOW OyMaru u nopyuurens (rapanra).

Moody's S&P Fitch .
PeliTunrosas
Mexaynapoanas | Me:xnynapoanasi | MexayHapoanas S
IKaJaa mKaJjaa IKaJjaa Py
Baal BBB+ BBB+
PeiliTunrosas
Baa?2 BBB BBB
rpynna |
Baa3 BBB- BBB-
Bal BB+ BB+
PeiiTunrosas
Ba2 BB BB
rpynmna |
Ba3 BB- BB-
B1 B+ B+
PeiiTunroBas
B2 B B "
rpyIma
B3 B- B- Py
Bosnee HU3KMI peHTHHT / pEHTHHT OTCYTCTBYET PeiiTunroBas
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rpynna IV

Jns nenei HacToOSIIEH METOMKH BBIJEISAIOTCS CIAEAYIOINE ArPerupoBaHHbIE CEKTOPbI
SKOHOMHKH.

(HMHAHCOBBIN CEKTOD,

CGKTOp peFI/IOHaJIBHBIX nu MyHI/II_[I/IHaJIBHI:IX BBIHyCKOB;

KOPIIOPaTHUBHBIN CEKTOP;

CEKTOp rOCyJapCTBEHHBIX LIEHHBIX OyMar.

KpenutHslil cipes; o kaxa0My aHajIOr'y pacCUMTBIBAETCS B CIEAYIOIIEM MTOPSIIKE:

CrSpread; = YTM; —r;
e,
YTM; — noxoanocts K norameHuio/odepre i-oro aHaaora mo 1eHe 3aKpbITHs;
7; — CTaBKa KPUBOM OECKYNMOHHON MOoXOAHOCTH KasHaueickux oOsmmranuii CIIIA, cooTrBeTcTBYyMOIIas
nare morameHust/odepTsl i-oro anajora. CTaBka KPHUBOW OECKYIMOHHOM JOXOJHOCTH Ka3HAYEHCKUX
obmuranuii CILIA omnpenensiercst ¢ nomomsio Gpynkiun «GC [25»uHpopManinoHHO- aHATUTHYECKOTO
arenrctBa Bloomberg;

MenuaHHBIN KpEUTHBIN CIpes paccUuThiBaeTcs 3a nocineanue 20 ToproBbIxX AHEH Ha OCHOBaHUU
MOJIYYEHHBIX KPEUTHBIX CIIpea0oB aHaoroB. [Ipu pacuere 3HaUeHHs] MEAMAHHOTO KPEJAUTHOIO CIIpea
MIPOMEXKYTOUHBIC OKPYTJICHUs 3HaUeHUl CrSpread; He POU3BOIATCS, PE3YNIbTAT pacyeTa
OKPYTJISETCS TIO MIPaBHJIaM MAaTEMATHYECKOTO OKPYTICHHS C TOYHOCTHIO 10 2 3HAKOB MOCJIE 3aIATOM.

Jliis eBpooOMranyii, HOMHHHPOBAHHBIX B PyOJISX, UCHIONB3YyeTCs 0€3 N3MEHEHUI MOICTh IS

OIICHKH CTOMMOCTH POCCHUHUCKHUX OOJIUTaIuii Ha 3 YPOBHE.
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