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1. OOwme moJIoKeHus.

Hacrosmue IlpaBuna ompeneneHuss CTOMMOCTH YHCTBIX AKTHUBOB (Janee —
[TpaBuna onpenenenuss CHA) OTKPHITOTO MA€BOr0 HHBECTHIIMOHHOTO (DOH/IA PHIHOYHBIX
¢uHaHcOBBIX WHCTpyMeHTOB «Poccmiickue [ocoOmmrammm» (manee — @Donxp) mox
ympaBieHHeM AKIHOHEepHOro ofmectBa «Ympasistomas kommanus «PETHMOH
WNuBectunum» (nanee — @ona) pazpaboTaHbl B COOTBETCTBUM ¢ YKa3zaHueM LleHTpaibHoro
banka Poccuiickoii @enepanuu ot 25 aBrycra 2015 rona Ne 3758-Y «O06 onpeneneHust
CTOMMOCTH YHCTHIX aKTHBOB MHBECTHIIMOHHBIX (DOHJIOB, B TOM YHCIIC O MOPSAIKE pacyeTa
CPEIHETOJ0BOM CTOMMOCTH YHUCTHIX AKTHBOB [Ta€BOTO MHBECTUIIMOHHOTO ()OH]IA M YHCTHIX
AKTUBOB  aKI[MOHEPHOTO  HMHBECTUIIMOHHOTO  (OHIA, pacyeTHOM  CTOMMOCTH
WHBECTUIIMOHHBIX I1a€B TAEBBIX WHBECTUIIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA,
MepeJaHHOTO B OIJIaTy MHBECTUIIMOHHBIX TTaeBy» (Janee — YKa3zaHue), a TaKkKe C UHBIMU
HOPMaTUBHBIMU aKTaMH.

1.1. Hacrosimue IlpaBuna onpenenenust CHA conepxar:

a) KpuUTepUM NMpHU3HAHHS (MPEKPAICHUS TIPU3HAHUS) aKTUBOB (00sI3aTENBCTB);

b) MeToasl ompesencHHs CTOMMOCTH aKTHBOB W BEJIHYMH 00S3aTElIbCTB, B TOM YHCIIE
OTMCAaHUE WCTOYHUKOB JaHHBIX MJIA OMNPENCTECHUS CTOMMOCTH aKTHBOB (BEJIMYHHBI
00s13aTeIbCTB), TMOPSAKAa WX BBIOOpa, TMOpsAKAa KOHBEPTAIIMH BEJIWYHWH CTOMMOCTEH,
BBIPQXKEHHBIX B OJTHOM BAIOTE, B IPYT'YIO BATIOTY, MOPSAKA MPU3HAHUS PHIHKOB aKTHBOB
1 0053aTeNbCTB aKTUBHBIMU, KPUTEPUHU BBIOOPA CIIOCOOOB 1 MOJIENICH OIIEHKH CTOMMOCTH
B 3aBUCHMOCTH OT BHJIOB aKTHBOB U 00513aTEIIHCTB;

C) Bpemsi, MO COCTOSHHIO HA KOTOPOE OMPEACIISIETCS CTOMMOCTD YUCThIX aKTHBOB;

d) mepHOAMYHOCTH (IaThl) OTPE/ICIICHHS CTOMMOCTH YHCTHIX AaKTHBOB,;

e) mnopsmok (opmMHpoBaHHS pe3epBa Ha BBIIATY BO3HATPAKIACHUS, MPEIYCMOTPEHHOTO
[IpaBunamu noBepUTENHHOTO yripaBieHUus PoHAOM;

f) mopsimok yperynupoBaHHsS pasHOTJIACHA MEXIy YIPaBIAONIEH KOMIIaHHEH u
CHeIHaTM3UPOBAHHBIM JCTIO3UTAPHEM NIPHU ONPENETICHUH CTOMMOCTH YHUCTHIX aKTHUBOB;

g) maty ¥ Bpems, IO COCTOSHHIO Ha KOTOpPbIC OINpPEESeTCS CTOMMOCTh HMMYIIECTBA,
MepeJaHHOTO B OIUIaTy MHBECTULIMOHHBIX MAeB MAaeBOTr0 WHBECTHIIMOHHOTO (OHA, WIH
MOPSIIOK UX OTPEIeNICHUSI.

1.2. TIlpaBuna onpenenenuss CHA B Hactosmen penakiuu npumenstorcs ¢ 01 uroms 2020 r.
1.3. Hsmenenuss u nomnonHeHus B Hactosmue I[IpaBuna ompenenenus CUHA moryr OBITh

BHECEHBI B CITy4asiX, yCTaHOBJICHHBIX HOPMATUBHBIMU MPAaBOBBIMU AKTAMU.
1.4. Pe3ynbTatrhl OnpeneneHusi CTOMMOCTH YUCTHIX aKTUBOB TA€BOTO MHBECTUIIMOHHOTO
¢donma, a TakKe pacYeTHON CTOUMOCTH MHBECTUIIMOHHOTO Tasi 1a€BOT0 MHBECTUIIMOHHOTO (hoHa
OTpa)karoTCs B CIPABKE O CTOUMOCTH YHCTHIX aKTUBOB.
1.5. CroumocTth 4HCTBIX akTHUBOB DOHIA ompenensercsa Mo cocTosHuio Ha 23:59:59 yacos
MOCKOBCKOTO BPEMEHH [aThl, 32 KOTOPYIO PACCUHUTHIBAETCS CTOMMOCTb YHUCTBIX aKTHBOB, C
Y4ETOM JTaHHBIX, PACKPBITHIX HAa yKa3aHHYIO ATy B JAOCTYIHBIX A YIPaBIAMONIIeH KOMIAHUH
HMCTOYHHUKAX, BHE 3aBUCUMOCTH OT 4aCOBOTI'O MOsCa.
1.6. CTOMMOCTH YHCTBIX aKTHBOB OMpeeNsieTcs He To3Hee pabodero JHs, CIEAYIOIIero 3a
JTHEM, TIO COCTOSTHUIO Ha KOTOPBINA OCYIIECTBIISETCS ONPENEIEHUE CTOMMOCTH YUCThIX aKTHBOB.
1.7.  CTOMMOCTb YMCTHIX AaKTHBOB OIpEAESeTCS KaK pa3HUIla MEXIy CTOMMOCTBIO BCEX
akTuBOB DOH/a (Aanee — aKTUBBI), M BEIMYMHOMN BCEX 0053aTeIbCTB, MOAJICKAIINX UCTIOTHEHUIO
3a CueT yKa3aHHBIX aKTHBOB (Jajee — 00s3aTeNbCTBA), HA MOMEHT OMpeAeNeHUS! CTOUMOCTH
YUCTHIX aKTUBOB B COOTBETCTBUU ¢ HacTosumu [IpaBunamu onpenenenus CHA.
1.8. CroumocTtb 4HCTHIX aKTUBOB DOHJIA OTIpeACTAETC S

1.8.1. xaxnawiii pabounii neHp nocie GopmupoBanus Ponna;

1.8.2. B ciaydae MpPUOCTAHOBJICHUS BBIJAuM, TMOTAIICHUS U OOMEHAa WHBECTHIIMOHHBIX
MaeB — Ha J]aTy BO30OHOBJICHUS UX BBIJAuH, MOTAllIEHUS 1 0OMEHa;



1.8.3. B cmyyae mnpekpamieHHs [1aeBOTO HMHBECTUIMOHHOrO QOHAa — Ha Jary

BO3HMKHOBEHHUS OCHOBAHHUS €r0 IPEKPALCHMUS.

1.9. Croumocts yuCThIX akTHBOB POHIA, B TOM YHCIIE CPETHET00Basi CTOMMOCTh YUCTBHIX

akTuBOB POHJIa, a TAKXKE pacueTHas CTOMMOCTh MHBECTULIMOHHOTO nasi PoHJa ONpeAesAIoTCs C

TOYHOCTBIO JI0 JBYX 3HAaKOB IIOCJIE 3alsTOd C INPUMEHEHMEM IIpaBWJI MaTEMaTHYECKOTO

OKpYTJICHUS B PyOJIsX.

2. Kpurtepuu npusHanus (MpeKpauieHusi NPU3HAHNSA) AKTUBOB (00513aTeJILCTB)

2.1.  AxtuBbI (00s3aTEIHCTBA) IPHHUMAIOTCS K PACYETy CTOMMOCTH YUCTHIX aKTHBOB B CITy4ae

UX MPU3HAHUS B COOTBETCTBUU ¢ MeXIyHapOJHBIMU CTaHIApTaMU (PMHAHCOBOW OTYETHOCTH,

BBEJCHHBIMU B JielicTBUE Ha Tepputopun Poccuiickoit denepanumu.

2.2. Kpurepun npusHaHus (TPEKpaICHUs MPHU3HAHUSA) aKTHBOB (00S3aTENbCTB) B ydeTe

®oHJa C LIETbI0 OTPAXKEHUS B CTOUMOCTH YUCTBIX aKTUBOB IpeicTaBieHsl B [Ipunoxenun 1.

3. Mertoapl onpe/eeHusi CTOMMOCTH AKTHBOB M BeJIHYMH 00513aTeJIbCTB

3.1. CromMocCTh aKTHBOB U BeIHUYMHA 00s13aTeLCTB DOHA OMIPEICIISIOTCS TI0 CIIPaBEIITUBON

CTOMMOCTH B COOTBETCTBUU ¢ MexTyHapoJHbIM cTaHgapToM ¢uHaHcoBor otyeTHOCTH (IFRS)

13 "Ouenka crpaBeyIMBOM CTOMMOCTH" BBEJIEHHBIM B JieiicTBUe Ha TeppuTopuu Poccuiickoit

®denepanun pukazom Munucrepcta punancoB Poccuiickoit @eneparuu ot 28.12.2015 N 2171

"O BBemeHMH MeXIyHAPOJHBIX CTAaHAAPTOB (UHAHCOBOW OTUYETHOCTH W PaszbscHeHHI

Mex1yHapOAHBIX CTaHIapTOB (PMHAHCOBOM OTUETHOCTH B JieiicTBHE Ha TeppuTopuu Poccuiickoit

®denepany ¥ 0 MPU3HAHUU YTPATUBIIUMHU CUITy HEKOTOPBIX MPUKA30B (OTAEIbHBIX MOJOKEHUIN

npuka3zoB) MunucrepctBa punancon Poccuiickoit deneparun"

3.2. CToWMOCTh aKTHBOB OIpeneisieTcss 0e3 ydeTa 3aTpar 1o CICNIKe W HaJOroB, KOTOPBIC

YIUIAYUMBAIOTCSI B COOTBETCTBHM C 3aKOHOJATENbCTBOM Poccuiickon ®enepauuu Wi

HMHOCTPaHHOTO rOCy/1apcTBa MpU MPUOOPETEHUH U PeaTu3allii YKa3aHHbIX aKTHUBOB.

3.3.  OrleHka akTHBOB Ha OCHOBAHHMH OTYETa OIICHIMKA HE MPOU3BOJIUTCS, TaK KaK OICHILHUK

He npeaycMoTpeH lIpaBunamu noBeputenbHOro ynpasiaeHus Ponaa.

3.4. Meroauka onpeneneHus CIPaBEIIUBON CTOMMOCTH aKTHBOB (BEIUYHHBI 00S13aTEIHCTB)

npeacrasieHa B [Ipunoxennn 2.

4. TlopsiioKk KOHBEPTALMU CTOMMOCTEI, BbIPa:KEeHHBIX B O/IHOM BaJIIOTE, B IPYTYI0 BAJTIOTY.

CrouMOCTh aKTHBOB M BEJIMYMHA O0053aTeNbCTB, BBIPAKEHHAs B MHOCTPAHHOM BaOTE,

MPUHUMAETCS B pacueT CTOMMOCTH YHCTBIX aKTHBOB B pyOusix mo kypcy LlenTpanpHoro Oanka

Poccuiickoit denepaiuu Ha JaTy ONPEACIICHUS UX CIIPABEIJIMBON CTOMMOCTH.

B cnydae ecnu LlenTpansHbiM OaHkoM Poccuiickoit Denepanuu HE YCTAHOBJICH MPSIMOM Kype

BaJIIOTHI, B KOTOPOU BhIpa)KeHa CTOMMOCTh aKTHBOB (0053aTeNbCTB), K pyOIIto, TO AJIs Ilepecyera

B pyOJIH UCIIOJIB3YETCS KPOCC-KypC TaKOM BaIIOTHI, ONPEAICICHHON Yepe3 aMepUKaHCKHIl 1ou1ap

(USD). [IpoMexyTo4HOE OKpYIJIEHHE HE TTPOU3BOIUTCS.

B oTHOmIeHMM LEHHBIX OyMar MHOCTPAaHHBIX 3MHTEHTOB, TOCYAAPCTBEHHBIX IICHHBIX Oymar

Poccuiickoit denepanny BHENIHETO 3aiimMa - IEeHbI, pacKpbiBaeéMble HHPOPMAITMOHHON cHCTEMOit

"baym6epr" (Bloomberg), a Taxxe HauMCIEHHBIH KYNOHHBIH J0X0oa Ha jary pacueta CYUA,

ONPENENSAIOTCS C TOYHOCTBIO JI0 YEThIPEX 3HAKOB IOCIIE 3alsiTOM, ¢ MPUMEHEHHEM IPaBUII

MaTeMaTHYeCKOr0 OKpYIJIEHHWs B BalioTe akTuBa. [IpomMexyTouHOE OKpYIJIEHHE He

IIPOU3BOIUTCS.

5. Tlopsiaok pacuera BeJIMYMHBI Pe3epBa HA BBIIJIATY BO3HATPAKIEHUS U UCNO0JIb30BaAHUSA
TAKOI'0 pe3epBa, a TAK/Ke NMOPSAOK y4eTa BO3HATPAKICHHH M PACX0A0B, CBA3AHHBIX €
JAOBEepHUTEJbHBIM ynipaBiaeHuemM ®ongom

Pe3epB Ha BbITUIaTy BO3HarpaxkaeHusi GOpMHUPYETCS OTIAEIBHO B 4YacTH pe3epBa Ha BBIILIATY

BO3ZHArpKJCHMS YIPaBISIIOIIEH KOMIIAHMM M B YacTH PE3€pBa HA BBIILIATY COBOKYIHOTO

BO3ZHArpAKJACHUS CIEHUAIN3UPOBAHHOMY Jemno3uTaputo PoHza, ayIUTOPCKOW OpraHu3alyiu

®oHJa, W JIKIy, OCYIIECTBISIONIEMY BEIECHUE peecTpa BIAJAEIbIEB WHBECTHUIMOHHBIX IAcB

®onpa (nanee — pe3epB Ha BHIIUIATY IPOYUX BO3ZHATPAXKICHHI).

Wuble pezepBbl HE GOPMUPYIOTCS U HE BKIIIOYAIOTCS B cOCTaB 00s13aTenbeTB DoHa.
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Pe3epB Ha BBIIIIaTY BOSHATPXKICHUH HAYUCIISETCS U OTPakaeTcs B coctaBe o0s3arenbeTB Ponna
B TEUEHME OTYETHOIO ToJia: ¢ HauboJiee MOo3JHeN U3 IBYX JaT — JaThl Hadajla KaJeHJapHOIo roja
WIN JaThl 3aBepIIeHus (OKOHYaHus1) POPMUPOBAHHUS - J0:
v/ J1aThl OKOHYAHUS KAJICHIAPHOTO TO/Ia;
v/ JaThl BO3HUKHOBEHHs OCHOBaHWs Jyis TpekpaiieHus Ponga (BKIIOYUTEIHHO) B YacTh
pe3epBa Ha BBIILIATY BO3HArpaXkIEHUS YIPABIIAIOIIEH KOMIIAaHUMY;
v/ JaThl, IPEIIECTBYIONIEH JHIO Hayaja pacyeToB C KPEAUTOPAMHU NEPBOM OYepend Mpu
MPEKpaIeHUH TaeBOTr0 NHBECTHIIMOHHOTO (poHa.

PesepB Ha BBIILIATY BO3HArPaKJACHUM, ONpPEICICHHBIM HCXOJM M3 pa3Mepa BO3HArpaXKJICHUS,
npeaycMoTpeHHoro npaswiamu  JY ®oHma, B T€UYEHHE OTYETHOIO TOJAa HAYUCIACTCS
HapacTalolUMM HMTOTOM M OTpa)kaeTcsi B cocTaBe o0s3aTenbcTB (DoHIa HA KaKIAYIO JaTy
onpenenenus CHA, npenycmorpennyto [IpaBunamu onpeaeneHrss CTOMMOCTH YUCTHIX aKTHBOB.
Pe3epB Ha BhIIIaTy BO3HArpaXkJACHUsI YIPaBIAIOLIECH KOMIIAHUU W PE3EPB HA BBIIUIATY MPOYUX
BO3HArpa)XJICHUM, PACCUUTHIBAIOTCS OTAEIBHO M0 KaX 01 YaCTH pEe3€pBa B CICIYIOLIEM MOPSIKE:
Ha NepBbIH pabouuil JE€Hb OTUETHOTO roJia:

cyAar
S, = o,
re:

Si. CyMMa HauMCJIeHHs pe3epBa Ha MepBbIil paboumil IeHb OTYETHOTO T0Ja;

D - xonuyecTBo pabouux JHEH B TEKYIIEM KaJeHIapHOM TOLY;

pacy o o
CHA4™ pacuetHas (mpomexxyrouHas) BennunHa CYA Ha nepBblii paboumii 1eHb OTYETHOTO

. S.
rojia, B KOTOPBIA HAYUCIISETCS Pe3epB |, ONpeesieHHass ¢ TOYHOCTHIO 70 2 — X 3HAKOB IOCIIE
3ansaTou o popmyse:
Axmuebl, — Km,

pacy
CaA™ = X, X
(1+ yKn npn)
D
Axmuebl 6 i
1- pacyeTHas BEJIMYMHA aKTUBOB, BKIIOYas JEOMTOPCKYIO 3aJ0JDKEHHOCTh Ha IEPBbIM

pabounii neHb OT4YETHOro rona. /[eOUTopckyro 3aJ0HKEHHOCTh Ha MEpBBIA pabouuii JeHb
OTUETHOIO ToJa HEOOXOIMMO YUYUTHIBATh O HAYMCICHHUS BO3HArpaKJICHUN M pe3epBa Ha
BBITUIATY BO3HAIPaXKICHMs 3a MEpBbI pabouuili AeHb OTYETHOro rofa. B ciyuae oruiatel B
MepBbIi paboumii IeHb OTYETHOTO rojAa ynpapisitonield komrnanued u3 [TNM®D Bo3HarpaxaeHui,
HAYMCIICHHBIX B MEPBbIM pabouuii JeHb OTYETHOrO TIOJla, HEOOXOIUMO IPHU ONpPEICIICHUU
pacueTHOl BENTUYMHBI aKTUBOB Ha MEPBBIA pabO4Mil J€Hb OTUYETHOTO rojia YBEIHYUTH CyMMY
aKTUBOB HA CYMMY VINIAYEHHBIX BO3HATrPaXK/ICHUH B MEPBbI pabounii IeHb OTYETHOTO ro/1a.

Km, _ BEITMYMHA KPEAUTOPCKOM 330JKEHHOCTH 0€3 yueTa HaYMCIICHHBIX BO3HArpakJAeHUN Ha
MepBbIH paboYMii IeHb OTYETHOTO T'O/Ia.
X - IPOIIEHTHAs CTaBKa, COOTBETCTBYIOIIAS:

X o
VEn - pa3mep BO3HArpaXJICHHs YIpaBIsOMCH KommaHuu oTHocuTenbHO CI'CYA,

ycraHoBieHHbIN npaBwiamu Y TTU®D (B gomnsx), AecTBYOLIIMM Ha NepBbli pabouuii JeHb
OTYETHOTI'O TOJ1a;

X"p” - COBOKYNHBIM pa3Mep BO3HArPaXIACHUN CIELHAIU3ZUPOBAHHOMY IEMO3UTAPUIO,
ayIUTOPCKOM opraHusauuu, oueHuuky [IM®D, u nuny, ocyliecTBisronieMy BEACHUE peecTpa
BIIaieNb1EB NHBECTULIMOHHBIX NTaeB [IM®, otHocurensHo CI'CHA, yCcTaHOBIIEHHBIN ITpaBUIAMH
AY (B noinsix), AeHCTBYIOIMI Ha MEepBbIi pabounii 1eHb OTYETHOT'O IoJ1a;

X o o o
"- KaXKJas NpOLCHTHAas CTaBKa, ICHMCTBOBABIIAsl HA IICPBBLIM pa6oq1/11/1 JAC€Hb OTUCTHOI'O rojJa



X +Xx

YKn npn

3navenue | 1+ D HE OKPYIJISIETCS.

g CHA

S, o
Oxpyrienue npu pacyere ! MIPOU3BOJUTCS HA KaXKJIOM JIEUCTBUH JI0 2-X 3HAKOB

IOCJIE 3alATOMN.

Ha JpYrue JHU onpeﬂeneﬂm CYA (3a uckiro4eHueM repBoro pabovero JIHs OTYETHOIO ToJia):

(CYA™ +Zch,) Z(x o
S; = = ZSK,
D T -

i k=1

rjae:
K — mopsaKoBBI HOMEp KaKIOTO HAYUCICHUS pe3epBa B OTYETHOM IOy, NPUHUMAIOIINN
3Ha4eHus OT 1 710 1. k=1 — mopsiAKOBBIN HOMEp TOCIeTHErO (TEKYIIEeT0) HAYMCIICHUS pe3epBa;

S

Si.. CyMMa OuYepe/IHOrO (TEKYIEro) HaYlCIeHUs pe3epBa B TEKYILEM OTYETHOM TOJY;
D - xonuuecTBO pabouuX JHEH B TEKYIIEM KaJeHIapHOM TOLY;

k- cymMMa KaXKJ0r0 MPOU3BEJAEHHOTO B TEKYIIIEM OTYETHOM IOy HAYMCIICHHS PE3EpBa;

T. .
i - KOJTMYECTBO PabOYMX JTHEH IMeproJIa, OTIPEICIICHHOTO ¢ Havala TeKYIIEro OTYETHOTO To1a JI0

(BKITIOYast) JaThl HAYKMCIIEHUS pe3epBa S ;

t — mOPSIAKOBBIN HOMEp paboYero JHs, MPUHAIIEKAIIETO TIEPHOTY, 32 KOTOPBIA ONIPEICTCHO |

, IpuHUMAaIMui 3Ha4YeHus: oT 1 1o d. t=d — mopsAnKoBBI HOMEP paboyero JHS HAYUCICHUS

pesepBa S X

¢4, CTOMMOCTh YHCTBIX aKTHBOB TI0 COCTOSIHMIO Ha KOHEIl Kaxijoro pabouero mHs t, 3a
uckirouenneM A d. Ecnu Ha pabounii nens t CYHA He omnpezesieHa, OHa TPUHUMAETCST paBHON
CYA 3a npeAmiecTBy0OMUA THIO t pabounii 1eHb TEKYIIET0 OTYETHOTO TO/1a.

pacu
CHA™ pacuetHas (mpomexxyrouyHas) BennunHa CUA Ha naty d, B KOTOpOH HauuciseTcs

pe3epB S , OIIpeJIeICHHAas: C TOYHOCTBIO JI0 2-X 3HAKOB IOCIIE 3aIATOH 1Mo dopmyIie:

ST z<x,,p,, :
( n=1 )

i1 d-1 T T
(Axmuewry — Km, +ZS )— (ZCth * ' ' )

Cy. éyacu — t=1 D

Z(‘chnTn ) Z(xnpn n

n-1 4o

1+ ( T T ))
D 1

Axmusviy _ pacueTHas BEJIMYMHA aKTHBOB, BKJIFOUAs JICOMTOPCKYIO 3aJI0JDKEHHOCTh Ha jaaty d.

JleOUTOPCKYI0 3aJl0JDKEeHHOCTh Ha Jaty d HeoOXoAMMO y4YHMTHIBaTh [0 HA4YMCICHHUS
BO3HArpakJeHUH M pe3epBa Ha BBIILJIATY BO3HArpaxJaeHus 3a nary d. B ciyuae orutatel B nary d
yrnpasisitouiei komnanueit u3 [TM® Bo3HarpaxaeHuii, HaUMCIEHHBIX B AaTy d, HEOOXO MO MPH
OTIpE/IeNIEHU PacueTHON BEJIMYMHBI aKTUBOB Ha AaTy d YBEIMYUTHh CyMMY aKTHBOB Ha CYMMY
yIJauYeHHBIX BO3HATpaKIACHUH B 1aTy d.



Kmy . pemmuuna KPEeIMTOPCKOM 3a/10JDKEHHOCTH 0€3 ydeTa HAuMCIICHHBIX BO3HArPaKICHUN Ha

nary d, BKJIIOYasi OCTaTOK pe3epBa Ha BHIIIATY BO3HArpaxacHus Ha naty d-1, rae d-1 —pabounit
JICHb, TPEAMIECTBYIOMUN Aate d.

i—1
2.5

k=l - o0Imas cymMMa pe3epBOB Ha BBIILIATY BO3HATPAKIACHHUS, HAUMCICHHBIX C HaYaia roja Jio
natel d.
X - MPOLIEHTHAsI CTaBKa, COOTBETCTBYIOIIAS:

X o
VEn - pa3mep BO3HarpaxKJCHUs yIpaBisiiomieid kommanuu oTHocutelibHO CI'CUA,

ycranoBneHHbIN npaswiamu Y [TU® (B 1oiisx), AeHCTBYIOIIMMI B TEUEHUE NTEPHOIA T ;

X
"' - COBOKYIHBIA pa3Mep BO3HATPAKICHHN CIEIHATU3UPOBAHHOMY JICTIO3UTAPHUIO,

ayTUTOPCKON OpraHu3aliy, OUEHIINKY (oHIa, U JIMIY, OCYLIECTBIISIONIEMY BEJCHUE peecTpa

BIIaieb1eB HHBECTUIIMOHHBIX NaeB [IN®, otHocurensHo CI'CHA, ycTaHOBIIEHHBIN MTpaBUIaMH
o o T

JY ®onna (B 105151X), NEHCTBYIONIMI B T€UEHUE TIEpHoOIa ~ | ;

N — K0JI-BO CTaBOK, JA€MCTBOBABIINX B OTUETHOMY TOAY;

o T
- KaXJas IpONCHTHAA CTaBKa, ICMCTBOBABINAA B TCUCHUC I€puoga ',

o o X
T” - KOJIMYECTBO pa601mx JHEU IIepuoaa, B KOTOPOM JCHUCTBOBAIA CTaBKa " ", IpHHAJICKANICE

T = ZN:Tn
n=1 i

nepuony T , Tae

Z(xykn n ) z(xnpn n Z ykn n ) Z(xnpn n

n=1
( = )
T, T, ¢ T, T; )
N
L (xpT
3HaueHus W; D ; 11+ D
1
HE OKPYTJISIOTCS.
S, CYApe y
OxkpyrieHue mpy pacuere i u NPOM3BOAUTCS HA KAKIOM JIEHCTBUH JI0

2-X 3HAaKOB IOCJIE 3aIATOM.
Pazmep chopMupoBaHHOTO pe3epBa Ha BBIILUIATY BO3HArPAXKACHUS YMEHBLIAETCS HA CYMMBbI
HAQYMCIEHHOIO B TEYEHHE OTYETHOIO TIO0Ja BO3HAIPaXJCHUS YIPABIAIOIIEH KOMIIAHUH,
CIELMAIM3UPOBAHHOMY JICNIO3UTApHIO, ayIAUTOPCKOM OpraHu3alyy, OLECHIIUKY, M JIMILY,
OCYILECTBIISAIONIEMY BEICHUE PEECTPa BIIalEIblICB MHBECTUIIMOHHBIX I1a€B.
He ncnonp3oBaHHbBIN B TEYEHHE OTYETHOTO TOA PE3EPB HA BBIILIATY BO3HATPAKACHUS MTOATIEKHUT
BOCCTAHOBJICHHIO IO OKOHYAHHUIO OTYETHOT'O T'0J1a, HO HE MO3/IHee NepBOro paboyero AHs roja,
CIIENYIOLIEro 3a OTYETHBIM, M IIPU3HACTCI B COCTaBE€ IIPOYMX JOXOAOB. YKa3aHHOE
BOCCTaHOBJIEHUE OTpa)kaeTcs pU nepBoMm onpeneneHu CHA B romy ciaenyromem 3a OTYETHBIM
TOJIOM.
6. Ilopsigok yperyiupoBaHHMsl Pa3HOIJIACHH MexXAy YINpaBisolleil KoMNaHued u
CHeUAJIM3MPOBAHHBIM ACMO3UTAPUEM IIPH ONPEAETCHUH CTOUMOCTH YUCTBIX AKTHBOB

B cayuae oOHapyxeHus pacxoxzaeHuit npu cBepke Crpasku o CYA [IHND
CrienmanusupoBaHHBIN Aeno3utapuid U Ynpasisiomas komnanus [IM® BeiACHAIOT npuunHy
PACXOKIECHUH U COIJIaCOBBIBAIOT BO3MOKHOCTH UX YCTPAHECHUS.
B cinyuae ecnm pacxoxkaeHHss He OBUIM YCTpaHEHbl JO HUCTEUEHHs MpPEJebHOro Cpoka
MPEJOCTaBICHUSI OTYETHOCTH, (PaKT oOHapyKeHUs pacxokaeHuil ¢ukcupyercs B [IpoTokosne



pacxoxxzeHuil pe3yapTaToB cBepku CUA. @DakT NoCIeAyrouero yCTpaHEHMsI pPacXOKICHHM
MOATBEpPKAAaeTCs IMyTeM 3aBepeHus crpaBku 0 CHA Crienuanu3upoBaHHbBIM JIETIO3UTAPUEM.

B cinyuasx BeisBieHuss ommbOku B pacuere CUA M pacyeTHOW CTOMMOCTH OJHOTO
MHBECTULIMOHHOTO I1asi, IPUBOSILENH K OTKJIOHEHHUIO HCIIOJIb30BAHHON B PACUETE CTOMMOCTU
aktuBa (00s3arennscTBa) B pazmepe 0,1% u 6osee koppexktHoit CHA, w/unu otknonenne CHA Ha
3TOT MOMeEHT pacuera cocrasisier 0,1% u Oonee koppextHoi CYA, a Tak ke B ciydasx
BBISIBIICHUS  (paKTa HECBOCBPEMEHHOTO  IMPHU3HAHMSA/TIPEKPAIICHUST TNPH3HAHHUA ~ aKTHBA
(o0si3aTenbCTBA) BHE 3aBHUCHMOCTH  OT CTOMMOCTH TaKOTO akTuBa (00sS3aTenbCTBA).
Crienmanu3upoBaHHBIN Jleno3uTapuil U YIpasiisitolias KoManus npousBoasat nepecuer CHA u
pPacyeTHOM CTOMMOCTH MHBECTULIMOHHOIO mas. B ciydae ecnu yka3aHHBIM IepecyeT IpUBEN K
HapylIeHUEe MpaB U MHTEPECOB BJIAJEIbLEB MHBECTULIMOHHBIX A€B, YIPABIAIOLIAS KOMIIAHUS
OCYILIECTBJISIET BO3MeEILlEHUE ylepOa BiaJesbllaM MHBECTULIMOHHBIX A€B B COOTBETCTBUU C
HOPMAaTUBHBIMH NPAaBOBBIMU aKTaMU. Bce HMcnpaBieHnst BHOCATCS B PETHCTPBI yueTa TEKYIIUM
pabouuM JTHEM.

Crnennaiu3upoBaHHBIM  JICTIO3UTApUA ¥ YTPaBISAIONIAs KOMIAHUS COCTaBISIOT AKT O
BBISIBIEHHOM OTKJIOHEHUH U (DaKTe €ro yCTpaHEHHs.
Ecnu BhIsSIBIIEHHOE OTKIIOHEHUE UCIIOJIB30BAHHOM B pacyeTe CTOMMOCTH aKTHBa (00513aTeNbCTBA)
coctasisieT meHee yem 0,1% xoppextHoit CUA, u otkimonenne CUA Ha 3TOT MOMEHT pacuera
cocrasinsieT MeHee 0,1% xoppextHoit CHA, Ynpasnstomas komnanus 1 Crnenuanu3upoBaHHbIN
NeTIO3UTapuil  OMPENENSIOT, HEe MPUBEJIO JH BBIABIEHHOE OTKJIOHEHHE K IOCIEIYIOIUM
OTKJIOHEHHSIM, B YaCTH HCII0JIb30BAHHOM B pacyeTe CTOMMOCTH akTHBa (00s3aTenbeTBa) 1 CHA,
cocrapisomuM Menee 0,1% xoppektHoit CHA u He npousBoast nepecuer CHA u pacuyeTHOM
CTOMMOCTH OJJHOTO MHBECTULIMOHHOTO Ias, YKclia THBECTUIIMOHHBIX MAeB Ha JIMILIEBBIX CUETax
BIIQJICNBIIEB. Y IpaBIIsroNIas Komnanus 1 Crienuain3upoBaHHBIN ICTIO3UTAPUIN 00s3aHBI PUHATD
MepBI I IPENOTBPALICHUS €0 TOBTOPEHUS.
7. Ilopsinok omnpenejieHdsi CTOMMOCTH HMYLIECTBa, IMepPeJaHHOI0 B  OILIATY
HHBECTHIMOHHBIX N1a€B

B omaty HHBECTULIMOHHBIX MTA€B MEPENAIOTCS TOJIBKO JACHEXHbIE cpeacTBa. Kpurepnuu
IIPU3HAHUSA IEHEXHBIX CPEACTB, IEPEIaHHBIX B OIUIATY MaeB npuBeaeHsl B [Ipunoxennn 1.
Onpenenenue cupaBeyInBOM CTOMMOCTH ITpuBeIeHbI B [[punoxenun 2.



IIpuiaoxenune 1.

Kpurtepuun npusnanus

(mpexkpaimieHusi NPU3HAHUS) AKTHBOB U
o0s13aTeancTB DoHaa

AKTHB/O0A3aTEILCTBO

Kputepuu npuznanus

Kputepnun npexkpamenus

[eHexxHble cpeacTBa Ha
cdeTax M BO BKJIaJax, B
TOM YHUCJIC HAa TPAH3UTHBIX,
BaJIFOTHBIX cyerax,
OTKPBITBIX Ha
VYpasisonyo
xommanuio Y. ®onga

Jlata  3auncieHusT  JIEHEKHBIX
CPEICTB  HAa COOTBETCTBYIOLIUI
0aHKOBCKHMI cueT (pacyeTHBIH,
JICTIO3UTHBIM, TPaH3UTHBII
BaJIFOTHBIH ) Ha OCHOBaHHUH
BBITIUCKU C YKA3aHHOTO CUETA.

NPU3HAHNUS
* JaTa HCHOJNHEHUS KPEOUTHOMN
opraHm3zanmer  00s3aTeNnbCTB 1O

BO3BpaTy BKJIaja / TICPCUUCIICHUS
JICHSKHBIX CPEJICTB CO CUETa;

o Hata (akTHUeCKOM
HepeyCTYIKH MNpaBa TpeOOBaHHS O
BBIIIJIATEC BKJIaJa W HAYUCICHHBIX
NPOIICHTaX HA OCHOBaHUHM JIOTOBOPA;

* nara pemienus banka Poccum 00
OT3BIBEC JIMIICH3UM OaHKa, PaCKPBITHS
B JIOCTYITHOM HCTOYHHUKE
nH(OpMaIK O MPUMEHEHUH K OaHKY
MpoLeypsl 0aHKPOTCTBA (ICHEKHEBIE

CpeicTBa  MEpexXoNsIT B CTaTyc
J1eOUTOPCKOM 3aI0JKEHHOCTH );
* JaTa JUKBUAANNK OaHKa COTJIACHO
WHpOPMAIUH, PpackphITOit B
ouraIEHOM JOCTYITHOM
HCTOYHUKE;

- JaTa BHECEHWS 3allCh B
ET'PIOJI o nukBuanmy OaHKa.

Lennsle Oymaru, B TOM
qucIe JICTIO3UTHEIC
cepTuuKaTel

Harta nepexoja npasa
COOCTBEHHOCTH  Ha  IICHHBIC
Oymaru:

o ecmu  LeHHas  Oywara,

MTOJISKUT yUeTy Ha cueTe JIeNo, -
JlaTa 3a4duCieHns] IeHHON Oymaru
Ha CcUeT  JIeNno,  OTKPBIThIH
VYupapastomend komnanuend J1.Y.
®onzgom B Crienuain3upoBaHHOM
NETIO3UTAPHUH, TIOATBEPKISHHAS
COOTBETCTBYIOLEH BBITUCKOM IO
CUeTy JIeNo;

o ecim JIOKYMEHTapHBIC
[IeHHbIe OyMarum He TIOJUIeXaT
ydeTy Ha cuerax jerno (3a
UCKITFOYEHUEM JIETIO3UTHBIX
cepTu(UKaToB) - C AaTHl IprUeMa
LEHHOH Oymaru Donnom,
OIIPENIENIeHHON B COOTBETCTBHH C
YCIOBUSIMHU JIOTOBOpa u
MOJITBEPKACHHOW aKTOM IpHeMa
nepeaadu IeHHbIX Oymar;

J o JIETIO3UTHBIM
cepruduKaTam - qaTa 3a4nCICHHS
BO BKJIAJ (IEIO3UT) JIEHEKHBIX
CPEICTB, ITOITBEPXKACHHAS
BBIMMCKOM €O cyera Mo BKJIaLy

Jlata mepexopia mpaB cOOCTBEHHOCTU
Ha IIeHHBIC OyMaru:

o ecim IIeHHAst Oymara,
MOJNISKUT y4eTy Ha cyere Jeno, -
JaTta CIUCaHUs IICHHOW Oymaru co

cuera JIetio, OTKpPBITOTO
Vopasastomed  komnanwedt 1Y
®onnom B Croenualn3upoBaHHOM
JETIO3UTAPHH, MIOATBEP)KICHHAS
COOTBETCTBYIOILIEH  BBIIUCKOH IO
CUETY JIEIO;

o eciu JOKYMEHTapHbIE

LIEHHble OyMaru He MOIUIeKAT YUETy
Ha cyeTax Jermo (3a HCKIIOYCHHUEM
JIEMO3UTHBIX CePTU(UKATOB) - C TATHI
nepenaun neHHoW Oymarm @onna,
OIIPENENICHHOH B COOTBETCTBUH C
YCIIOBUSIMH JIOroBOpa u
NOATBEP)KACHHOW aKTOM  IpHeMa
nepenavy HeHHbIX OyMmar;

o c JIaThbl
uHbOopMaIH 0
SMHUTEHTa (BHECEHUS
EI'PYOJI o nukBHaanum).

[o neno3utHBIM cepTUUKATAM:
- laTa CIIMCaHMs C BKJIajia (JIero3uTa)
JICHEXHBIX CpEICTB,

MOy YSHHUSI
JIMKBAJALUH
3alliCu B
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(memo3uty) WIM ¢ JaThl
nproOpeTeHus TaKoro
ceptTuduKaTta MOATBEPKIACHHON
AKTOM.

MOJTBEPKAEHHAs BBIMHUCKOI CO cuera
Mo BKJIaAy (IEMO3MTYy), WK C AATHI
CIHCaHUsl  Takoro ceprudukarta,
MTOJTBEPKIACHHON aKTOM;

- C JaTbl MONy4YeHUs1 HHPOPMALUH O
JUKBUJAIIMA JMHUTEHTa (BHECEHHA
3anucu B EI'PYOJI o nmukBumanmm).

HparoluieHHbIe METAILIBI;
TpeboBaHusi K KpeaUTHOU
OpraHu3aliyd BBHITUIATUTH
JICHEKHBIN 9KBUBAJICHT
JIparolieHHbIX METAJIJIOB.

JI7st IparoeHHbIX METAJIIOB - JaTa
nepexofa mpaBa COOCTBEHHOCTH,
IMMOATBEPXKJACHHAsA aKTOM IIpucMa-

nepenayu;
Hdnst  TpeboBaHMW K KpPETUTHOU
OpraHu3aIHu BBHIIJIATUTH
JICHEeXKHBIN JKBUBAJICHT
JParoleHHbIX METAUIOB - JaTa

nepexofa IpaB  COOCTBEHHOCTH
COIIACHO  BBIIIMCKE CO  cueTa
KpEeIUuTHOU OpTraHHu3alun 0
3aYNCIICHUH Ha METaJUTHYCCKHI
CYEeT JpPAarolmeHHBIX META/UIOB Ha
OCHOBaHHH JIOTOBOPA.

Jns IparolieHHBIX METaJUIOB - JaTa
nepexofa 1mpaBa COOCTBEHHOCTH,
IMOATBECPIKACHHAA AKTOM mnpucMa-
nepenavn;

Hna  TpeGoBanuii K  KpEOUTHOM
OpraHu3anuv BBIIJIATUTDH I[eHe)KHLIﬁ
9KBUBAJIEHT JIPArOIICHHBIX METaJIIOB:
- JlaTa CHHCaHWs C METAJTMYECKOro
cdera JparoleHHbIX METaUIOB B
COOTBETCTBHU c YCIIOBUSIMH
JIOTOBOPA;

- nara peuienus banka Poccun 00
OT3bIBE JIMIICH3MM OaHKa (JIEHEKHBIC
CpeJICTBa MEPEXOJIST B CTATyC Mpode
JIeOUTOPCKOM 3a0KEHHOCTH);

- J1ata JIMKBUJAIIMM  KPEIUTHOMN
OpraHu3alMM, B KOTOPOH OTKPBIT
MeTaJUTMYEeCKUil cueT, nH(popManus o
KOTOpOH packpbiTa B O(UIIHATEHOM
JIOCTYITHOM HCTOYHUKE.

IIpounsBonHbIE
(huHAaHCOBBIC
WHCTPYMEHTHI

Jartoii mpuszHaHus sSABIAETCA JaTa
3aKJIOYEHHS]  COOTBETCTBYIOIIETO
KOHTpaKTa

B cny4ae ncnonHeHNs KOHTPAKTa;

B pesymprare = BO3HWKHOBEHHSA
BCTPEYHBIX 00513aTENbCTB o
KOHTPAaKTy c TaKou Ke
criermuuUKaIeri, T.e. 3aKITIOUCHHE
O(CEeTHON CIEINKH;

IIpekpameane  00S3aTENBCTB 110
KOHTPAKTy IO WHBIM OCHOBAHUSM,
YKa3aHHBIM B MPaBWJIAX KIWPHHTA, B
YCTaHOBJIEHHOM WMH TOPSIZIKE.

Jeburtopckas
3aJI0JDKEHHOCTh 110
BBIIJIATE KYTIOHOB,
noraiieHie HOMHHAJA
(ToTHOE/ YaCTUIHOER)

Hatoii npusHaHus JeOMTOPCKOM
3aJJOJKEHHOCTH 10 NIPOLIEHTHOMY
(KyTTOHHOMY) TOXOJy TIO JOJITOBEIM
LIEHHbIM Oymaram siBJISICTCSI:

* JaTta IPU3HAHHUS JIOJTOBOM
LIEHHOW Oymaru;e aarta IOraIieHHs
MIPOIEHTHOTO (KYMTOHHOT0) 0X0/1a
Ha OCHOBAHUHM PELICHHUS O BHITYCKE;
Hatoii npusHaHusS JEOMTOPCKOM
3aJI0JKEHHOCTH T10 BBIILIATE YaCTH
HOMUHAQJIBHON CTOMMOCTH

(oHOM HOMUHAJIbHOU
CTOMMOCTH) OOJIMTAIIUH SBIIICTCS:

. JaTa TIOTaIIeHus
COOTBETCTBYIOLLIEH 4acTu
HOMHHAJILHOH CTOMMOCTH (TIOJTHOH
HOMHHAIILHON CTOUMOCTH),
MpenyCMOTpEHHAs YCIIOBHSIMU

BBIITYCKa LIEHHOH Oymaru.

Hara (dakTuueckoro HCIOIHEHUS
COOTBETCTBYIOILIETO 0053aTENbCTBA,
NOATBEPKACHHAS 0aHKOBCKOI
BBIIMCKON WJIM OTYETOM OpoKepa;

Hata JTUKBUIAIAN SMUTEHTA,
cornacHo Beimucke U3 EI'PYOJI (nnm
BBIIUCKK W3  COOTBETCTBYIOIIETO
YIIOJTHOMOYEHHOTO oprana
WHOCTPAHHOT'O TOCY/IapCTBa).




JeOuTtopckas
3aJ10JDKEHHOCTD o
BBIILUIATE JUBUACHJOB IIO
AKIUsAM " ACTIO3UTAPHBIM
pacruckam

Hata npusHanus J1eOUTOPCKON
3a/I0JKEHHOCTH TI0 IMBHJICH/IaM B
OTHOUIEHUM aKIUH POCCUHUCKUX
SMUTEHTOB SIBJIAETCSL:
* aTa, Ha KOTOPYIO ONpPEAEISIOTCS
JUIla, UMEIUMe IpaBo  Ha
MOJy4YeHHE TUBUIEH]IOB MO aKIUAM
B COOTBETCTBMU C WHQOpMaIuen
HKO AO HPJ] wnu oduumansHbIx
CalTOB 3MHUTEHTOB.
Hatoit npusHanus neOuTopckoin
3a/I0JUKEHHOCTH IO IMBHJICH/IaM B
OTHOIIIEHUH AaKUWH WHOCTPAHHBIX
SMUTEHTOB SIBJISIETCS:

* aTa, Ha KOTOPYIO OMpPEAENSIOTCS
JUIla, HUMEIIHe [paBO  Ha
MoJydeHne JUBUIACHIOB  (naTta
(ukcanuu), B COOTBETCTBUU C
nadopmarmeiit HKO AO HPJ] u
nHGOPMAITHOHHON CHUCTEMBI
"baymbepr" (Bloomberg);

B orcyrctBun mapopmammu HKO
AO HPJl, o¢unmanpHbIX CalTOB

Jeburtopckas
3aJ0JKEHHOCTh o
J0xo1am 1o
WHBECTULIMOHHBIM  TasIM
[IM® w masM (aKmusaMm)
HWHOCTPaHHBIX
HWHBECTULIMOHHBIX
(¢oHIOB, mHaum KOTOPBIX
BXOJAT B COCTaB
umyiiecrsa [TMD

OMUTCHTA IIECHHBIX 6YMaI',

“H(OPMaITMOHHOM CUCTEMBI

"baymbepr" (Bloomberg) nartoit | Jlata wuCHONHEHHUS 00513aTeILCTB
MPU3HAHUS NeOUTOPCKON | IMUTEHTOM, MOATBEPKAECHHOM
3aI0JUKEHHOCTH TIO0 JWBUJCHIAM B | OAHKOBCKOW BBITICKON WM OTYETOM
OTHOIICHUHM aKIMH POCCHUUCKHX | Opokepa;

SMUTEHTOB, AaKIMi WHOCTpaHHBIX | [laTta JTUKBUIAAN SMUTEHTA,
SMHUTEHTOB SIBJISCTCSI: cormiacHo Beimucke 3 EI'PIOJI (nmm
* aTa 3aYHCICHHUA [ICHEXHBIX | BBIIUCKH W3  COOTBETCTBYIOIIETO
CPEICTB Ha pAcyYeTHBIM CYET | YIIOIHOMOYEHHOTO oprana
DoHpa. WHOCTPAHHOTO TOCY/IapCTBa)

Jatoit mpusHaHus 10xoja 1o masM, | Jlata wucnosHeHus 00s13aTeILCTB
SIBIISIETCSL  J1aTa  BO3HWKHOBEHHWS | YIPaBIISIOIICH KOMTIaHUEH,
00513aTeNbCTBA 110 BBITUIATE I0XO0/1a, | TTOATBEPKACHHOM 0aHKOBCKOH
yKa3aHHas B COOOIIEHUH O BHIIIJIATE | BHIMUCKOW C  pacyeTHOro cyera

J0XO0J1a 10 MHBECTULIMOHHBIM MasiM
[M1no® u mastm (aKrusim)
WHOCTPaHHbIX  MHBECTUIIMOHHBIX
(OHIOB, KOTOpPBIE BXOIT B COCTaB
umymiectsa [ID, B cooTBeTCTBUM
¢ unpopmammer HKO AO HPJ,
rH(}pOpMaIMOHHOM CHCTEMBI
"brymbepr" (Bloomberg) WA
nH(pOpPMaIUK O BBIILIATE 0XO0/a Ha
ohuaITEHOM caiite
yIIpaBJISIOIIEH KOMITaHNY;

IIpu orcyrcTBumn uHpOpMamu u3
BBIIIE YKA3aHHBIX HCTOYHUKOB (B
TOM qucie pasmepa
MPUYUTAIOIIMXCA BBIIUIAT) - JaTta
3a4MCIICHUS ICHEKHBIX CPEACTB Ha
pacyeTHBIl CYET  YHpaBISAIOLIEH
kommmanmu J1.Y. TIM® / Ha cuer
opokepa [T .

yopasisitonieid komnanuu 1Y, [TN®
/oTaerom Opoxkepa [TND;

Hata JuMKBHIAIUM — yNpaBISAIOLICH
KOMITaHWY (MHBECTUIIMOHHOTO (poH/Ia
(ma, BBIIABITIETO mau
(BBIITYCTHUBIIETO aKIIWH)), COTJIACHO
Beimrcke 3 EI'PIOJI (vm BBIIEICKH
u3 COOTBETCTBYIOLLETO
YIIOTHOMOYEHHOTO opraHa
WHOCTPaHHOI'O TOCY/IapCTBa).
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Hebutopckas

3a10JIXKCHHOCTD oo
npoucHTaM 1o CACIKaM
noaacCpKaHu A

HECHM)KaeMOr0 OCTaTKa Ha
pacyeTHBIX cyeTax B OaHKe

JaTa 3aumncieHuss NMpPOLEHTOB Ha
COOTBETCTBYIOIUI pacyeTHbII
cier @doHma Ha  OCHOBAHUU
BBIIIUCKH C YKAa3aHHOI'O CYETA.

Hata  ucnomHeHHs KpEeIUTHOM
opraHuzanuell  00S3aTeNbCTB 10
BHITIJIATE MIPOLIEHTOB Ha

HECHHMKAaEMBIM OCTaTOK I10 CUcCTy.

Hebutopckas
3aJI0JDKEHHOCTb o
JICHEC)KHBIM CpeacTBaM,
HaxXoasamuMces y
npoheCCrOHaTbHBIX
Y4aCTHUKOB PpbIHKa

LIEHHBIX Oymar (manee —
Opokep)

Jlata  3auucieHHsT  JACHEXHBIX
CpEICTB Ha  CHeluaJIbHbIA
OpOKEepCKUI CUeT Ha OCHOBAaHUU
oryera Opokepa

Hara WCIIOJTHEHU S OpokepoM
0053aTEILCTB 10 ITIEPEUHCIICHUIO
JICHSKHBIX CPEJICTB CO CIEHUAIBLHOTO
OpOKepCKOro cuera;

Hara pemenuss banka Poccuu 00

OT3bIBE JIMIICH3UM y  Opokepa
(meHEeXHBIE CpEICTBA IEPEXOIAT B
CTaTyc npouei JIeOUTOPCKOM
3aJI0JDKEHHOCTH);

[ara nukBupauu Opokepa COrJIacHO
WHpOPMAITUH, PpacKpbITOM B
ouraTEHOM JIOCTYITHOM

HCTOYHHUKE (B TOM YHCJIC 3aIllMCH B
EI'PHOJI o nmukBupanmm Opokepa).

[pouas nebuTopckas
3aJI0JDKEHHOCTh, B TOM
quce:

JHeburtopckas
3aJI0JDKEHHOCTD,
BO3HUKIIAS B pe3yIbTaTe
COBEpILIEHUS CIIEIOK C
umyiiectsoM [TUD, o
KOTOPBIM HACTyIHIIa
HanOoJiee paHHIS 1aTa
pacderos;

ABaHCBI, BEIJJAHHBIE 32
cuer umyiecrsa [ TND;

Jlebutopckas
3aJJ0JKEHHOCTh
YOPABISIOMEH KOMITAHUU
nepen [TNO;

Jeburtopckas
3aJJ0JKEHHOCTb,
BO3HMKILAS 110 IOTOBOPaM
C ayIUTOPCKOMN
OopraHu3aluei,
OLICHILIKOM,
CHeHaIU3UPOBAHHBIM
JICTIO3UTAPHEM,
perucTpaTopom,
YKa3aHHBIMH B IIpaBUIIaX
Ay 1IN o;

Heburopckas
3aJI0JKEHHOCTH 110
Hajoram, coopam,
MOIUTHHAM B OFO/IKETHI
BCEX YpOBHEN;

Jst meOMTOPCKOM 3aI0KEHHOCTH
10 BO3MEIICHUIO CYMMBI HaJIOTOB
n3 Orompkera PO — nata npuasITHS
HJC 1o paboram u yciyram K
BBIYETY;

Jlnist ocTanbHBIX BUJIOB AKTUBOB -
Jata repeqadu aKTHBOB
(TEHEXHBIX CPENCTB) JINITY, B
OTHOIICHUH KOTOPOTO BO3HUKAET
TeOUTOPCKAs 3aI0JDKEHHOCTD.

Jlst meGuTOPCKON 3aI0IKEHHOCTH
M0 BO3MEIICHUIO CYMMBbI HAJIOTOB U3
Oromkera PO — gaTa ucromHeHUs
oOs3atenbcTBa nepen [IND
COIJIaCHO HAJIOTOBOMY Kozekcy P@;
g ocTanbHBIX BHIOB aKTHBOB!

- lata ncrionHeHHs 0053aTENbCTB
nepen [TU®D, cornacHo 10roBOpY;

- laTa nukBMIanuy 3aeMINUKa,
cornacHo Beimucke u3 ET'PTOJL.
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JeOurtopckas
3a10JDKEHHOCTD 10
BO3MEIICHUIO CYMMBI
HaJoros u3 Orwomkera PO;

Crenky, coBepIIeHHBIE Ha
BO3BpPaTHON OCHOBE
(PEIIO)

[Ipu nepenade neHHBIX Oymar o
oreparysM, COBEpIIaeMbIM Ha
BO3BPaTHOI OCHOBE, HE BJIEKYLIUM
3a co0oit

MIEPEX O] BCEX PUCKOB M BBITOJI,
CBA3aHHbIX C BJIaJJCHUEM
nepelaHHoM IIeHHON OyMaroid,
MpeKpalleHne IpU3HaHus
NEPEAAaHHBIX ICHHBIX 6}/MaF HE
npoucxout. IIpu 3ToM 1eHexXHbIE
CPEJICTBA, MOJyYSHHBIE 110 TAKKM
oreparusiM, ¢

MOMCHTA UX IMOCTYIUICHUA U 10
MOMEHTa BO3BpaTa IMPU3HAIOTCS B
KavecTBE 00s3aTEIbCTBA
(KpeauTOpCcKOi 3aI0KEHHOCTH ).
[Ipu momydeHny neHHBIX Oymar mo
oreparysM, COBEpIIaeMbIM Ha
BO3BPATHOM OCHOBE, HE BIEKYILIUM
3a coboi

IIePEX 0] BCEX PHUCKOB M BBITOJ,
CBSI3aHHBIX C BJIAJICHUEM II€HHOMN
Oymaroii, Mpu3HAHUS MTOTyYEHHBIX
IIEHHBIX Oymar

He npoucxoaut. [Ipu aTom
JICHEe)KHBIE CPEZCTBA,
TIepeYrCICHHBIE TT0 TAKIM
oIieparwsM, C MOMEHTa UX
TIepeYrCIeH s U 10 MOMEHTA
BO3BpaTa MPHU3HAIOTCS B KAYECTBE
AKTHBOB (ZIEOUTOPCKOM
3aJ0JDKCHHOCTH).

[Jara ucrionHeHus: 0043aTeNbCTB
nepen OoHIOM COrJIacHO JOTOBOPY;
Jarta nukBuauUy JIMLA, KOTOPBIM
HE HUCTIOJNHEHBI 00513aTENLCTBA 110
noroBopy ¢ @ongoM (cormacHo
Beimiucke u3 EI'PHOJI).

3a10DKEHHOCTH II0
CIIEJIKaM C I[EHHBIMU

[aTta 3akiroueHust JOroBopa Io

JaTa ncroaHeHHs 00s3aTeNbCTB
niepen @OHIOM COTTIACHO JIOTOBOPY;

o MIOKYIKe/TIpoaake aTa JUKBHUIALNY JIULA, KOTOPHIM
OymaraMmu M BaJIFOTOM, yi p A ’ P
HE UCTIOJIHEHBI 0053aTEeNbCTBA 10
3aKJIFOYEHHBIMH Ha
nmoroBopy ¢ @oHI0M (COorsacHO
ycnoBusix T+
BeImHcke u3 EI'PHOJI).
Hata  BKIIOYCHHS  JACHEXKHBIX .
Jlata BHeceHUs! MPUXOAHON 3aMKCH O
Kpenuropckas cpeactB  (MHOTO  WMYIIECTBA),
BbIJJaY€ HHBECTHLHOHHBIX II1aeB B
3aJJ0JKEHHOCTh 1o | mepenaHHbIX B oruaty
peectp @oHIa corimacHo OTYETY
BbIIaY€ IacB HMHBECTULIMOHHBIX Taes, B
perucrparopa.
nmyniectso @onza.
Kpenuropckas
3aJJ0JKEHHOCTh o . [arta BeIIuIaThl CyMMBI JICHEKHOM
.. | [laTa BHeCeHHUs pacXOJHOH 3amucu
BBIIJIATE JICHEeKHON KOMITEHCALIMH 3a MOrameHne
O TIOTAIIICHUH T1aeB COTJIaCHO
KOMITEHCALlU1 npu MHBECTUIIMOHHBIX 1aeB DoHzaa
OT4YETa perucrparopa. .
MorameHnn COrJIaCHO OaHKOBCKOM BBITIMCKE.
WHBECTUIIMOHHBIX I1aEB
Kpenuropckas Jara nonyuenne 1eHexHbIX [arta Bo3BpaTa CyMMBI
3aJJ0JKEHHOCTh nepes | CpeAcTB OT yHpaBsiFomen 3aJIOJKEHHOCTH Y IPABIISIOIIECH
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VYpasnstomei
KOMIAHHEH, BO3HUKIIIAS B
pe3yabpTare
HCIIOJIb30BaHUS
VYnpasnstomen
KOMIIAaHHEH COOCTBEHHBIX
JICHE)KHBIX CPEACTB IS
BBIMJIATHI JICHCS)KHOU
KOMIICHCAILIUH BIIaJclIbliaM
MHBECTHUIIMOHHBIX IacB
npu MoramnieHuu
MHBECTHIIMOHHBIX I1acB

KOMIIAHHH COTNIACHO OaHKOBCKOM
BBITIMCKH

KOMITAaHUH COTIACHO OAHKOBCKOM
BBITIMCKE

Kpenuropckas
3aJJ0JKEHHOCTb 110 yIUlaTe
HaJIOroB u JIPYTUX

00s13aTENbHBIX  IUIATEXKEN
n3 umymecrsa PoHja

JlaTa BO3HUKHOBEHUSI
00s13aTeNbCTBA IO BBITUIATE HAJIOTA
U (n1n) 00s3aTENBHOTO MIaTexXa,
COTJIAaCHO HOPMATHUBHBIM
IIpaBOBBIM akTaM Pocculickoit
®enepannu U (WIKM) I0TOBOPY.

Jara nepeyucieHnst CcyMMbl HAJIOTOB
(06s13aTENBHBIX TUTATEXEN) C
pacuerHoro cuera ®onna coriacHo
OaHKOBCKOH BBIITHCKE.

Kpenuropckas

3a10JKEHHOCTh nepen
YIIPaBJISIIOLIEN KOMIIaHUEN
1o BO3MENIEHUIO
pacxomoB,  IMOHECEHHBIX
€10 3a CBOM cUeT, B T.4.
CyMM HaJIOTOB, OOBEKTOM

KOTOPBIX SIBJIICTCSI
MMYIIECTBO, . | Hara BO3BpaTa CYMMBI
coctapistomiee ¢oHA, U | Jlata BbICTaBIEHHs YHPaBIIOLICH .
00s3aTENBPHBIX TUIATEKEH, | KOMITAHUEH cdYeTa Ha BO3MCIICHHUE 34I0/DKEHHOCTH yHpapJuomen
KOMIIAHUM COIVIACHO  OaHKOBCKOM
CBSI3aHHBIX C | IIOHECEHHBIX PacXO0B.
BBINUCKE
JIOBEpUTEIIbHBIM
yIpaBiIeHUEM
nMymectBoM  ¢oHIa, a
TaKxKe pacxozos,
BO3MEIICHUE KOTOPBIX
MIPEAYCMOTPEHO
®denepaibHBIM ~ 3aKOHOM
"O0 WHBECTUIIMOHHBIX
dhormax".
Kpenutopckas Hata  nomydeHus  JOKyMmeHTa, | Jlata MepeurcacHus CyMMBI
3aJ0JKEHHOCTh IO | MOATBEP)KAAIOLIETO  BBIIOJIHEHHWE | BOSHATPAXKICHUI M  pacxomoB C
BO3HATPAXKICHUSIM pabot (okazanus ycmyr) IIM®D mo | pacuerHoro cuera IIM® cormacHo
YIOpaBIAoOLIe KOMIAHUM, | COOTBETCTBYIOIIMM JOIOBOPaM WK | OAHKOBCKOM BBIIHCKE.
CIEeUATN3UPOBAHHOMY B COOTBETCTBUM C mpasuinamu Y
JENO3UTaPHIO, 1.
ayIUTOPCKOU
OpraHu3aluy, JH1LLY,
OCYLIECTBIIAIOLIEMY
BeZICHUE peectpa
BJIa/IENIbIICB
WHBECTULMOHHBIX  I1aeB
ITND, a TaKKe
o0s13aTenbCeTBAM o

OILIaTE MPOYUX PACXOMOB,
OCYIIECTBIISIEMBIX 3a CYET
HMYIIECTBA o B
COOTBETCTBHHU c
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TpeOOBaHUSMHU

JIEWCTBYIOLIETO

3aKOHOJATENbCTBA

Kpenuropckas Hara ocymectBinenuss onepauuu | [Jara MEepEYUCIECHUA
3aJ0JKEHHOCTD nepes | BbIIAYM ¥ (WJIM) TIOTAIICHUS TaeB B | CKUJKU/HAA0aBKH C  pacdeTHOro
areHToM 1O  BBIJAue, | peecTpe HMHBECTUIMOHHBIX maeB | cuera [IM® cormacHo OGaHKOBCKOH
moramieHuo u  oOMmeHy | DoHa MO 3asBKE arcHTa. BBITTHCKE.

WHBECTUIIMOHHBIX  TAeB

donpna

Kpenuropckas

3a10JKEHHOCTh o

BO3HATPAXKICHUSM, a | /laTa momydeHus JOKyMEHTa,

TaKXke 00s13aTeNIbCTBAM 10
orTate TMPOYMX PacXOJIoB,
OCYIIIECTBIIIEMBIX 3a CUET

TIOATBEPKAAFOIIErO BBITIOTHEHUE
pabot (okazanus yciayr) @onay mno
COOTBETCTBYIOIIUM JIOTOBOPaM

Jara nepeuncieHus: CyMMbl
BO3HArpaXkJICHUH U pacxol 0B C
pacuerHoro cuera PoHj1a COracHO

nmymiectBa  DoHIA B | WIM B COOTBETCTBUH C MPAaBUIAMU N
0aHKOBCKOM BBIITHCKE.

COOTBETCTBHH C | IOBEPUTEIHHOTO YIIPABICHHUS

TpeOOBaAHUSIMHU dougom.

JIEWCTBYIOIIETO

3aKOHOJATEIIbCTBA

rpadswr, IIEHU,

HEYCTONKH, KOMIIEHCAI[UU

A TPOYHE  BBHIIUIATHI,

NPERyCMOTPEHHBIE

JIOTOBOpaMH, 1100

COIVIAIIEHUSIMU CTOpPOH, B | [JlaTa 3a4MCIICHUS Ha

T. Y. TI0 MHPOBBIM | COOTBETCTBYIOIIUM pacueTHbII

COTrJIAllICHUSIM u | cuer @PoHma HA  ocHoBaHuM | Jlata HCIIOJTHEHU A CTOpPOHOM

OTIPECITCHUSAM Cyaa

BBIIIMCKU C YKa3aHHOI'O CUECTA,

00s13aTEIILCTB 110 BBIILJIATE

Pezepn Ha
BO3HATPAXKICHHS

BBIILJIATY

Hamwaue mopsinka ornpenenexHus
pe3epBa U YCIOBHS €r0 OTPaXKEHHS
B 00s3aTENbCTBAX B COOTBETCTBUH
¢ HacrosamumHu [TpaBunamu
onpenenenns CHA.

B naty nonaHoro ncnonb3oBaHUs
pe3epBa Ha BBIIUIATY
BO3HAIPaXXICHUSI.

[lo oKOHYaHUM OTYETHOTO TOJA
110CJI€ BOCCTAHOBJICHNUS
HEHCIIOIb30BAaHHOI'O pe3epBa B
COOTBETCTBUHU C HACTOSILIIUMU
IIpaBunamu onpeneneHust CHA.
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Ipuno:xenue Ne 2.

MeTtoauka omnpeaeieHusl CrHpaBeIJIHBOM
CTOMMOCTH  AaKTHBOB M  BeJHYMHBI
00s13aTeNIbCTB.

TepmuHbl M onpeaeeHus:

CnpaBeasiuBasi CTOMMOCTB — 3TO II€HA, KOTOpasi Obl1a OBl OJTyYeHa MPU MPOJAXKe aKTHBA WIH
yIUlayeHa Ipu nepejade 00s3aTesIbCTBA B X0/1€ OOBIYHOM CAEIKKM HAa OCHOBHOM (MJIM Hambosee
BBITOJTHOM) PBIHKE Ha J1aTy OLEHKU B TEKYIIUX PHIHOYHBIX YCIOBMSX (TO €CTh LI€HA BBIXOJA),
HE3aBHCHUMO OT TOrO, SABJIAETCA JM Takas 1I€Ha HENOCPEJACTBEHHO HaOII0JaeMOl WM
PacCcUMTHIBAETCS C UCIOJIB30BAHUEM JPYrOro METO/1a OLIEHKH.

Poccuiickas Oup:xa — pocCUIICKUI OPraHn3aTop TOProBJIM Ha PhIHKE IIEHHBIX Oymar;
HNuocTpannas Oup:xka - nHocTpaHHas (oHI0Bas OUpxKa;

Ha0nronaemas u qoctynHas OupskeBasi IUIOIIAAKA — TOProBas IJIONIAAKa POCCUNCKOM U (MJTH)
MHOCTpaHHOU Oupyku, 3akperieHHas B [IpaBuiax onpenenennst CHA k kotopoil y Ynpasistoiei
KOMITaHUU €CTh JOCTYI, KaK HampsMYyIo, Tak U yepe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE
TOProBbI€ TUIOIIAAKH MpHBeeHbI B [Iprnoskenun 3.

AKTHBHBIIi PBIHOK — DPBIHOK, Ha KOTOPOM OIEpallMd C aKTUBOM WU 0053aTelbCTBOM
MIPOBOJATCS. C JIOCTAaTOYHOM YacTOTOM M B JIOCTATOYHOM OOBEME, MO3BOJISIIOIIEM IOJIy4aTh
nHpopmalro 06 OleHKaX aKTUBOB MUJIM 00513aTENIbCTB Ha IOCTOSTHHOM OCHOBE.

YPpOBHHU 1IleH NIPH onpee/ieHUH CIIPaBeAJIMBOi CTOUMOCTH:

1 ypoBeHb - 1I€Ha aKTUBa WJIH 00s13aTeNIbCTBA HA AKTUBHOM PBIHKE.

2 ypoBEeHb — II€Ha, paccuyuTaHHas Ha OCHOBE HAOJIOJAEMBIX JAaHHBIX MO YKa3aHHOMY WJIU
aHAJIOTUYHOMY aKTHBY.

3 ypoBeHb — II€HA, ONpEJeNIeHHas Ha OCHOBE HEHAOIIOAAeMbIX JAHHBIX HMCKIIIOYUTENBHO Ha
OCHOBE PACUETHBIX MOKa3aTeseii B OTHOIIEHUU KOHKPETHOTO aKTHBA.

OCHOBHOI1 pPBIHOK - PBHIHOK (M3 4YKCJIa AKTUBHBIX) ¢ HAMOOJIBLIUM JUISI COOTBETCTBYIOLIETO
aKTUBa WIH 00s3aTeNIbCTBA 00BEMOM TOPrOB U YPOBHEM aKTUBHOCTH.

OCHOBHBIM PBIHKOM /ISl IEHHBIX OyMAar poccUiicKUX SMUTEHTOB, JONYILIEHHBIX K TOpPram
POCCUIICKUMU OPraHU3aTOPaMM TOPrOBJIU, IPU3HAETCS

1. MockoBckas 6upika, ecinu MockoBckasi Oupika sSIBISIETCS] aKTUBHBIM PHIHKOM.

2. B cnyuae ecnu MockoBckas Oupika He SIBISIETCS aKTHUBHBIM PBIHKOM — POCCHMCKas
Oup:KeBasi MIIOIIAKA U3 YHCIIa aKTUBHBIX PHIHKOB, IO KOTOPO ompe/iesieH HauOoIbIIui
0o0muii 00beM CIEIOK M0 KOJIMYECTBY IIeHHbIX Oymar 3a npensiaymue 30 (Tpuamnats)
TOPrOBBIX JIHEH.

3. Ilpu otcyrctBum uHbopmaiuu 006 oObeMe CAEIOK MO KOJMWYECTBY LIEHHBIX Oymar
ucnoJb3yercst nHpopMaius 06 o0beMe CIeJI0K B ICHEKHOM BbipaxkeHuH. [Ipu paBeHcTBe
o0beMa CHIEeJIOK Ha Pa3IUYHBIX TOPTOBBIX IUIOMIAJKAX OCHOBHBIM PBIHKOM CUHUTAETCS
TOProBasi IJIOMAAKa ¢ HAUOOJBIINM KOJMYECTBOM CENIOK 3a TaHHBIA MEPUO.

OCHOBHBIM PBIHKOM /JI1 MHOCTPAHHBIX LEHHBIX OyMar (3a MCKJIK4YeHHeM O0HMranui
BHEIIHUX 00JMranuoHHbIX 3aiiMoB Poccuiickoit ®enepanum, AOJTrOBbIX LEHHBIX Oymar
HHOCTPAHHBIX TOCYApPCTB, €BPOO0IHIanMii MHOCTPAHHBIX IMHTEHTOB, LEHHbIX Oymar
MEKIYHAPOAHBIX (PHHAHCOBBIX OPTraHU3alUi) NPU3HAETCH:

1. MHocTpaHHas Oupka WIM poccUicKas OMp:ka M3 4Kcia aKTUBHBIX PBIHKOB, IO KOTOPOIi
orpeeneH HauOoJIbIIMKA 00 00BEM CIEIOK M0 KOJUYECTBY LIEHHBIX OyMar 3a Mpeablaylue
30 (Tpuauars) TOProBBIX AHEH.

2. Ilpum otcyrctBuM uHpOpManuu o0 o0OBEME CIENOK IO KOJMWYECTBY ILIEHHBIX Oymar
UCHOJb3yeTcs HHPopManus 06 o0beMe CIEeNOK B IEHE)KHOM BhIpayKeHHH. [IpH 37TOM BeIHYHHBI
o0beMa CIeNIOK B BaIOTEe KOTHMPOBKH MEpeBOAATCSA B pyonu mo kypcy banka Poccuum Ha naty
onpenenenuss CHA. Ilpu paBeHCTBe oObeMa CIEIOK HA Pa3IMYHBIX TOPTOBBIX IUIOIIAIKaX
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OCHOBHBIM PBIHKOM CUMTAETCS TOProBas IUIONIAJIKa C HAMOOJBIIUM KOJMYECTBOM CJIIEJIOK 3a
JAHHBIA EPUOI.

Jyis obnuranuii BHEIIHUX 00JIUMTallMOHHBIX 3aiiMoB Poccuiickoii denepannu, JONITOBBIX IIEHHBIX
OymMar WHOCTpPaHHBIX TOCYIapCTB, €BPOOOIHTraliii WHOCTPAHHBIX - OMUTCHTOB, IOJTOBBIX
[IEHHBIX OyMar WHOCTPAHHBIX TOCYAAPCTB, ILEHHBIX OyMar MeXIyHapOJHBIX (UHAHCOBBIX
OpraHU3aIii OCHOBHBIM PHIHKOM IPU3HACTCSI BHEOUPIKEBOW PHIHOK.

1. Onpenenenue cnpaBeATUBON CTOMMOCTH LEeHHBIX OyMar B YCJI0BHSAX AKTHBHOIO
poinka(l ypoBeHb).

AKTHBHBIM PBIHKOM [UIsl LIEHHBIX OyMar, JONYIIEHHBIX K TOpraM Ha POCCHUUCKOW WU
MHOCTpaHHOW OHMprke MpU3HAeTCs JOCTyNHas M HaOirogaeMas TOprosas IUIOLIAJKa B Cllydae
OJIHOBPEMEHHOTO COOJIIOJIEHUSI HU)KETIEPEUNCIICHHBIX YCIOBUM:
- HaJIM4Ms LIeHbl (KOTUPOBKU) HA JIaTy ONPE/ENICHUs CIIPABEIIMBOM CTOMMOCTH;
- KoJimuecTBO cenok 3a nocneanue 10 (decsts) Toproseix aueit — 10 (ecsts) u Ooee;
- COBOKYIHBIN 00beM cnenok 3a mocieanue 10 toproeix aneit mpeBbicuia 500 000
(ITsaTbcoT THICSY) pyOIIEit (MM COOTBETCTBYIOIIMM pyOsieBbIi S5KBUBAJIEHT 10 Kypcy banka
Poccun Ha naty ompezneneHusi aKTUBHOTO PbIHKA, €CITM OObEM CAEJIOK ONpelesieH B
WHOCTpPaHHOW BaJIIOTE).
JIst IeHHBIX Oymar, KOTOpbIe TOPTYIOTCSI Ha OJHOW TOProBOM IUIONIAKE B HECKOJBKUX
BAJIIOTaX, aKTUBHBIA PBHIHOK OMPEENseTCs MO0 COBOKYIHOMY OObEMY TOPIOB BO BCEX
BamoTax. [Ipu 3TOM BenmuuMHBI 00bEMa CIAENOK B MHOCTPAHHOM BaJlIOTE MEPEBOJATCS B
pyomu mo odunmansHoMy Kypcy banka Poccum, ycTaHOBIEHHOMY Ha KaIbIid
COOTBETCTBYIOUIMI TOPrOBBII JECHb.

[ ompenesieHusl CNPaBeIJINBOIl CTOMMOCTH IEHHBIX OyMmar, JOMYIIEHHBIX K TOpram
POCCHIICKHMH OPraHHU3aTOPaMHU TOPIrOBJIM HA PbIHKE IMEHHBIX OyMar, HCIOJIb3YIOTCS IICHBI
OCHOBHOTO PhIHKA (M3 YHCJIa aKTUBHBIX POCCHICKUX OMPIK), BRIOpAHHBIE B CIEAYIOMIEM MTOPSIKE
(yOBIBaHUS IPUOPUTETA):

a) wnena crupoca (bid) Ha MOMEHT OKOHYaHHSI TOPIOBOI CECCHU POCCHICKON OHpIKH Ha JaTy
onpenenenuss CHA npu ycnoBUU MOATBEPKICHHUS €€ KOPPEKTHOCTH;
Ilena cnpoca, onpeneneHHas Ha gaty onpeaeneHus CUA, npusHaeTcsi KOppeKTHOM, €Clid OHa
HaXOJUTCS B MHTEpBaje MEXAYy MUHUMAIbHOW M MaKCUMalbHOW IIeHaMU (BKJItOYasi TPaHMIIbI
MHTEpBaJia) CAEJIOK Ha ATY )K€ JaTy 3TOH ke OUpKu;
b) cpenHeB3BelIcHHAs [IeHA HA MOMEHT OKOHYAHHUSI TOPrOBOM CECCUU POCCHIICKOM OUPIKH Ha
naty onpeaenenus CHA;
C) ICHA 3aKpBHITHS HA MOMEHT OKOHYAHHs TOPrOBOM CECCHU POCCHHCKOM OMp)KH Ha Jary
onpenenenuss CYA npu ycnoBUU NMOATBEPKICHHUS €€ KOPPEKTHOCTH;
Ilena 3akpbITHs IpU3HACTCS KOPPEKTHOM, €CIIH PaCKPBITHI JaHHbIE 00 00beMe TOProB 3a JACHb U
00BEM TOProB HE paBEH HYJIO U TaKasl [IEHa 3aKPHITHs HE paBHA HYIIIO.

CnpaBeyiuBasi CTOUMOCTD /ISl AKIHIA, 1eN03UTAPHBIX PACIUCOK M NaeB, 00paAIAIOLIUXCS
HA HHOCTPAHHBIX OMPIKAX, ONpe/esisieTcsl B MOpsiike YObIBAHUSI IPHOPUTETA:

Ienvt unocmpannvix oupiceswvix n1OWAOOK (U3 YUCIA AKMUBHBIX), BbLOPAHHDbLE 6 Cle0YIOU|emM
nopaoke (yovlieanua npuopumema):

a) nena crpoca (bid last) Ha MOMEHT OKOHYAHHSI TOPrOBOM CECCHM HA TOPTOBOM IJIOIIAIKE
WHOCTpaHHOW Oupxku  Ha pgary ompenenenus CUYA mpu yclnoBHM TOJITBEPXKICHUS €€
KOPPEKTHOCTH;

Iena cripoca, onpenenenHas Ha gaty onpeaenenus CHA, npu3HaeTcs KOPpPEeKTHOMH, €CITM OHA
HAXOJHUTCS B MHTEPBaJIe MEX /1y MUHUMAaJIbHOW U MAaKCUMAJILHOM 1IEHAMU C/IEJIOK Ha ATY K€ JaTy
9TOH K€ OUPXKU;
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b) nuena 3akpbITHS Ha MOMEHT OKOHYAaHHUS TOPrOBOM CECCHMM Ha TOPrOBOM ILIOIIAKEe
WHOCTpaHHOW Oupku  Ha pgary omnpexaeneHus CYA npu yclaoBHM TOATBEP)KICHUSA €€
KOPPEKTHOCTH.

Lena 3aKpbITHs IPU3HACTCS KOPPEKTHOM, €CIIN PACKPBITHI JaHHBIE 00 00bEeMe TOProB 3a IeHb
1 00bEeM TOProB HE PaBEH HYJIO U TaKas [IEHa 3aKPBITUS HE PaBHA HYIIIO.

CopaBemyinBasi CTOMMOCTh LEHHBIX OyMar, NHpHOOpeTeHHBIX B XO/Ae pa3MelleHHus
MPUHUMAETCS PaBHOM CTOMMOCTH MX HpUOOpeTeHMs] YTpaBisiolled KOMIIaHUEH B Xoje
MepBOHAYAILHOTO pa3MelieHrnu. C naThl NOABIICHUS LIEH, TO3BOJISIFOIIMX IIPOU3BECTH OLIEHKY 110
JAHHBIM aKTHBHOI'O OCHOBHOI'O pBIHKA, CIIPaBEAJUBas CTOMMOCTb OIPEIENAETCs B OOIIEM
MOPSIKE.
[Ipu ycnoBuM HEAaKTHMBHOCTU pbIHKA B TeueHue 10 paboumx AHEN ¢ JaThl pa3MEIIeHHs] MOXKET
MPUMEHSTHCS IleHa NPUOOPETEHMsI, CKOPPEKTUPOBAaHHAS MPOMOPLHUOHAIBHO Ha H3MEHEHHE
kiroueBoil ctaBku banka Poccun s oOnuranuii, HOMUHUPOBAHHBIX B PYOJIsX, WM U3MEHEHUS
craku ®PC CIIA nmns ob6nuranuii, HoMuHupoBaHHbIX B gosuiapax CIIA, unm mu3meHeHus
ctaku EIIb  anma  oOnuramuii, HOMUHUPOBaHHBIX B  €BpO, 3a OTOT TMEPHO/I.
Haunnas ¢ 11 qus cipaBeayinBas CTOMMOCTD OIIpeeNsieTcs B 0011eM HOopsIKe.
B cnyuae uzmenenus kiatoueBoit craBku L1b P®, ans oGnuranuii, HOMMHUPOBaHHBIX B pyOsIsX,
nnu m3meHeHust ctaBku OPC CIIA mns obmuramnuii, HoMUHUpOBaHHBIX B Aojutapax CIIA, B
teyenre 10 pabouux JHEH ¢ MOMEHTa pa3MeEIlleHHus, CIeAyeT MPOBOIUTh KOPPEKTHPOBKY
JOXOJHOCTH TIPH OMNPEICICHUH CIPaBEUIMBOM CTOMMOCTH IO CIEAYIOIIEMY AQJITOPUTMY:
D¢ dexTrBHAT TOXOTHOCTD ABISETCS KOPHEM YpaBHEHHSI, UMEIOIIETO CIETYIOIUN BU:

c_cli N

b= T0—([0] (1-1[0]
i=t (L+YTM) 365  (1+YTM) 365

rjae:
YTM — s dextuBHas JOXOTHOCTS;
C[i] — xynonnas BeIIIaTa B MOMEHT i;
t[0] — Texymias nara;
t[i] — maTa i-0¥ KyImOHHOM BBIILIATHL;
N — HoMuHAaI;
P — nena pasmemenus (Bkirodas HKJI);
T — KOJMYECTBO BBIILJIAT [0 OOJIUTAIIH.
IIpu n3menennu crapku 1[b PO na Aryg, popmyna nensl nppoOpeTaeT Cle yromui BUs:
o : C[i] N N
t[i]-t[0] t[T]-t[0]
i=1 (1+YTM + Aryg) 365 (1 +YTM + Aryg) 365

2. OmnpenejieHde cnpaBeIJMBOl CTOMMOCTH IEHHBIX OyMmar, 1Jsi KOTOPbIX HMMeEIOTCSI
Ha0/I01aeMble MJIM AaHAJTOTHYHbIE JaHHbIE B OTCYTCTBHH LieH 1-T10 ypoBHH (2 ypoBeHb).

CrnpasenyinBasi CTOUMOCTD ISl AKIMH, JEMO3UTAPHBIX PACIIUCOK H NaeB, 00paIa0IuXCcs
HA POCCHIICKNX M MHOCTPAHHBIX OHPIKaX, onpee/isieTcsl B MOpsiAke YObIBAHUSA IPUOPUTeETA:

1. /Ina ouenxu akyuii, 0eno3umapnvix pacnucoKk UHOCMPAHHBIX IMUMEHMO8 U Naee
UHOCMPAHHBIX POHO0E, NPUMEHAEMCA MOOEb OYEHKU, OCHOBAHHAA HA U3MEHEHUAX
CYW|eCmeeHHbIX COObIMmUil (NpuMeHsemcs 6 clyyae OMCYMCMEUU UYeH, BbI36AHHOe
8b1X00HbIMU/Hemop2o8bimu OHsmMu 6 CILLIA).

Ilena paccuntbiBaercs o Gpopmyie:

Pt = Pastta * K,
Plast tq — YMCTas 1ieHa MpeAblIyIero paboyero AHs, onpeaenéHHas B COOTBETCTBHU C
npasunamu onpenenenus CHA onaa;
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k — xoppekTupyromuii Ko3(pGUIHEHT, OTPaXKAIOIUH N3MEHEHNUE PBIHOYHBIX IIEH IPH
MIPOU30LIEAIINX CYHIECTBEHHBIX COOBITUSX.
Koppekrupyrommii koapumment k paccunteiBaercs o dpopmyie:
k=kyxk,*ksxk,*ks

* ki - xodpdunment wusMeHeHus kimroueBoil crtaBku @OPC CILA, xkospdunment
YCTaHABJIMBAETCSI PABHBIM 1 MpU OTCYTCTBHE AAHHOTO COOBITHS W paBHBIM ( TMpU HAIWYUH
JTAHHOTO COOBITHSI;

* k, - k03 unMeHT BBeICHUS CAHKIUI MPOTUB SIMUTEHTA IEHHOH OyMaru, KO3(GGUIHESHT
YCTAaHABJIMBAETCSl PaBHBIM | MPU OTCYTCTBHE JAHHOTO COOBITHS M paBHBIM O MpH HATHMYUHU
JJAHHOT'O COOBITHS;

* k3- xoddpduIMEHT 3HAYUTENBHBIX TEXHOTEHHBIX KaTacTpod, KOTOpBIE MOTIJHU
CYIIECTBEHHO MOBJIUSAET HA (PUHAHCOBOE COCTOSIHUE IMHUTEHTA, KO3(PPUIIMEHT YCTaHABINBAETCS
paBHBIM | TIPM OTCYTCTBHH JAHHBIX COOBITHIA M paBHBIM () IPY HAJTMYXHW TaHHBIX COOBITHH;

* k, - xodhOUIHMEHT W3MEHEHHS KPEIUTHOTO peHTHHra SMHUTEHTa, KOA(PQHUIMECHT
YCTaHABJIMBAETCS PaBHBIM | TTPU OTCYTCTBHUE JaHHBIX COOBITHI 1 paBHBIM () TPH HATTMYWH TaHHBIX
COOBITHIA;

* ks - xoahdummeHT oTcyrcTBus AedoIiTa MO IMEHHBIM OyMaraM SMUTEHTa, KOA(POHUIHESHT
YCTaHABJIMBAETCSI PABHBIM | TP OTCYTCTBUHW IAHHBIX COOBITHH W paBHbIM () MpH HATMYUU
TAHHBIX COOBITHH.

B cnygae ecim paccuntaHHbIN K03 UIHEHT K 0TarYeH oT 1, To MOJeNTbh He HCIIOIb3yeTCs.
[Ipr HanwYUM BO3MOKHOCTH NPUMEHEHHUS TAaHHOW MOJEIH, YIIPABIIIONIAasi KOMIIAHUS TOTOBUT
MMCBMEHHBIN pacueT ¢ yKa3aHWeM MPOU3O0IIEIIINX COOBITUH.

2. Mooenv ouenku 0na aKkyuil u naee, 0OPAWAIOUWUXCA HA POCCUIICKUX U UHOCHPAHHBIX
ouporcax, OCHO6AHHAA HA KOPPEKMUPOBKe UCHOPUYECKOU UeHbl (Oaee — Mooeb
CAPM)

JlanHast KOPPEKTUPOBKA MPUMEHSETCS B CIydae OTCYTCTBHsI HAOMI0JaeMOil LIeHbl B TEUEHUE HE
OoJiee TpuaaTd paboumx mHeH. J[Js 1eneil OmeHKH CpaBeIIMBOM CTOMMOCTH HCTOJIB3YETCS
CpaBHEHME TUHAMUKHU (JOXOJHOCTH 3a OMPEEIIEHHBIN MPOMEKYTOK BPEMEHH ) aHATTU3UPYEMOTO
(bMHAHCOBOTO MHCTPYMEHTA C AMHAMUKOM PHIHOYHBIX HH/IUKATOPOB.

B kaudecTBe pBIHOYHOTO HHAMKaTOpa (OeHUMapka) akUUA POCCUHUCKUX DIMUTEHTOB, MOTYT
HCIO0JIb30BATHCA:

- uHaekc Mockosckoii bupxu (IMOEX).

- MHJCKCHI aKIIUi IIMPOKOTO PhIHKA (OCHOBHBIE MHIEKCH), Takue kak MSCI, S&P500, DJIA u
Apyrue;

- KanuTalu3alMOHHbIE MHACKCHI aKIIUi (BBICOKOM, CpeHEeH U HU3KOM KaluTaIu3alim);

- OTpacieBble UHEKCHI.

[lo pemo3uTapHBIM pacluCKaM BO3MOYKHO HCIIOJI30BAaHME PBIHOYHBIX HHIMKATOPOB B
OTHOILIEHUM 0a30BbIX aKTHBOB, TAKXKE CIEAYET BHIOMpATh MHAEKC C Y4eTOM CTPAaHOBOI'O PUCKA
UHCTPYMEHTA.

B cnydae, ecnu BanoTa MHAEKCA OTIMYACTCS OT BAJIIOTHI OLIEHMBAEMOM IIEHHOM Oymaru, pacyeT
IIPOU3BOJUTCS C YYETOM KYpCOBOHM pasHHUIBI IO KypCy, ONpPENEIIEMOMY B COOTBETCTBUU C
IIpaBunaMu onpeneneHuss CTOUMOCTH YUCTBIX aKTHBOB.

dopmyna pacueTa CIpaBeIMBON CTOMMOCTH Ha JIaTy pacyera:

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

dopmyna pacuera oxugaeMon 1oxoaHoctd Moaenn CAPM:
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E(R) =Rt + B Ry —Rp)

_ Pmy

m=
Pm,

[TapameTtpsr popmyIt pacdera crpaBeIMBOM cToMMOCTH, Mojenu CAPM:
P, — cmpaBe/uIMBasi CTOMMOCTh OJIHOM ILIEHHOW Oymaru Ha JaTy ONpeNesieHUs CIpPaBeaIuBON
CTOUMOCTH;
P, — IOCJIEIHSS OIIpeIeIeHHas ClIpaBeAJIuBas CTOMMOCTb LIEHHOH Oymary;
Pm, — 3HaY€HHE PHIHOYHOTO MHAMKATOPA HA JAATy ONPEICIICHUs CIIPABEAIMBON CTOMMOCTH;
Pm, — 3HaY€HUE PHIHOYHOTO MHJMKATOpPA HA MPEIBIAYIIYIO JaTy ONPEICICHHS CIPaBETUBOM
CTOUMOCTH.
E(R) — o#u1aeMasi I0X0THOCTh IIEeHHO# Oymaru;
B — beta xoapduiueHT, pacCUMTaHHBIN 10 U3MEHEHUSIM 1IEH (3Ha4€HH ) ppIHOYHOTO HHMKATOpa
Y U3MEHEHUSM IIeHBI IIeHHOM Oymaru. J{nisa pacueta kosdduimenTa B UCHoOIb3yIOTCS 3HAUYCHUS,
ompeJieNieHHble 3a MocieqHue 45 TOproBbIX IHEW, MPEALIECTBYIOIIUX JaTe OIpeAeieHUs
CITPaBEJINBON CTOUMOCTH;
R,, - TOXOJHOCTh PRIHOYHOTO UHIANKATOPA;
R; — Risk-free Rate — 6e3prckoBas cTaBKa J0XOJHOCTH;
bespuckoBasi craBka JIOXOJHOCTH ONpENENAeTcs Ha JaTy OIpEeIelIeHHas CIpaBeaInBOM
cTouMocTH. be3pruckoBas cTaBKa JOXOTHOCTH MPUBOIAUTCS K KOJMYECTBY KaJICHIAPHBIX THEH
MeX1y laTaMu ee pacuera 1o popmyie:

R; = (R;/365) x (T, — T)
rae:
rae (T, — Ty) - KOJIMYECTBO KAJICHIAPHBIX JHEW MEX1y YKa3aHHBIMH JaTaMU.
T, —J1aTa ONPEEIECHUS CIPaBENIMBOM CTOUMOCTH;
T, — OpEpIAYIIAs 1aTa ONPEAEICHUs CIIPABEIIMBON CTOUMOCTH.
JInst akiuii pOCCHICKHUX AMUTEHTOB, TOPryeMbIx Ha MoCKOBCKOU bupxe Oe3puckoBasi cTaBka
JOXOJTHOCTH — CTaBKa, OMpeJesieHHass B COOTBETCTBUU CO 3HAYEHHEM KPUBON OECKYIMOHHOM
noxonHoctu (craBka KbJ[) rocynmapcTBeHHBIX IIEHHBIX Oymar Ha HMHTepBaje B OJUH roj. B
pacyere UCMOJIb3YITCS:
MEeTo/JMKa pacuy€ra KpuUBOM OECKYNMOHHON JOXOJHOCTH TOCYJAapCTBEHHBIX OOIHUranui,
onpenenaeHHas MOCKOBCKOM OUpIKeEid;
OUHaMH4YecKre napaMmeTpbl G-KpUBOU MO COCTOSTHUIO HAa KaXKIbli TOPrOBBIi I€Hb, TyOJIUKyeMbIe
Ha oUIHATEHOM caiiTe MOCKOBCKON OMPIKH.
Craska Kb/] paccunThiBaeTcst 6€3 IPOMEKYTOUHBIX OKPYIJICHHH C TOYHOCTBIO JI0 2 3HAKOB MOCJIE
3ansToi (B MPOLIEHTHOM BBIPAKEHUN ).

bera koadpunuenr -

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

Pa; Pm;
R —

a 4 m

 Paj, ~ Pmy_,

R, - JOXOJHOCTh aKTHBA;

Pa; — 11€eHa 3aKPbITHA AaKTHBA HA 1ATy i

Pa;_; — npeapiaynias neHa 3aKpbITHA aKTUBA,

R, - JOXOJHOCTH PBIHOYHOT'O MHAUKATOPA,

Pm; — 3Ha4YeHUe PBIHOYHOT'O MHAWKATOPA HA OAaTy i

Pm;_; — npeaApiayniec 3Ha4CHUEC PIHOYHOTI'O HHAUKATOPA,

i=1..N, TOProBbIC JHHU, ITPECAIICCTBYIOINUEC NATC OIIPECACICHUA CHp&BC,Z[J'IHBOfI CTOUMOCTH. I[JBI
pacucTa JOXOJHOCTH aKTUBA U PBIHOYHOI'O MHAUKATOPpA (6quMapKa), HCIOJIB3YIOTCS 3HAYCHU A

19



LIEHBI 3aKPBITUS U PHIHOYHOIO UHJIMKATOpA 3a NocieIHue 45 TOProBeIX AHEH, IPEALIECTBYIOIINE
JlaTe ONPEIEIICHUS CIIPABEUIMBOA CTOUMOCTH.

bera xo3¢p¢unment paccuumThIBaeTCS Ha JaTy, MPEAUISCTBYIOIIYIO Jare OIpeaeiIeHus
cnpaBeuBoi cromMoctu. [Ipu sTom mata pacdyera bera xosdduimenta I0DKHA SBISATHCS
TOPrOBBIM JHEM.

[Tpu ucronb3oBarnu Mmoaenu CAPM B nensix pacdyera bera koadduiuenTa:

JUISL QKLU POCCUMCKUX SMHUTEHTOB IPUMEHSIOTCSA 3HadeHus LleHbl 3akpbiTusa HAa MOCKOBCKOM
bupxe.

[Tomyyennoe 3Hadenue bera koaddummeHTa OKpyriIgeTcs MO MpaBHJIaM MaTeMaTHYECKOTO
OKPYIVICHMS 10 IIATH JECATUYHBIX 3HAKOB.

[Toxa3zaTenu R,, R,, paCCUNTHIBAIOTCS 0€3 MPOMEKYTOUHBIX OKPYTIICHHIA.

[Ipouwne ycinoBus:

[lena 3akppITUsl aKTHMBAa Ha JaTy OMPEIEICHUS CIPaBEAIUBOM CTOMMOCTH B MOJEIU HE
YYUTHIBACTCS.

[Ipu oTCYTCTBHM LIEHBI 3aKPBITHUS B KAKOH-IMOO TOProBhIi JA€Hb B Mepuojie 45 TOProBeIX THEH,
Ha Jary pacuera kos¢p¢uuuenta bera, mHdopmainus 0 3HaYEHUM PHIHOYHOTO WHJAWKATOPA
(6bernumapka) u 0€3pHMCKOBOM CTABKH 32 STOT TOPTrOBBIM JICHh B MOJICTTH HE YYUTHIBACTCS.

[Ipy HamMUUK EHBI 3aKPHITHS U OTCYTCTBUU 3HAYEHUSI PHIHOYHOTO MHAMKATOpa (OeHYMapKa) B
KaKo¥-1100 TOProBhIi ACHB B IEpHoIe 45 TOProBhIX THEH, Ha AaTy pacueTa kodddummenta bera,
3HAQYE€HHE PBIHOYHOTO MHIWKAaTOpa (OeHYMapKa) 3a STOT TOPTOBBIN JIEHh TPUHUMAETCSI PAaBHBIM
MOCJIETHEMY U3BECTHOMY.

[Ipu oTcyTcTBUYM 3HAYCHUS O€3pHMCKOBOM CTaBKU Ha IaTy pacdeTa, 3HaueHne 0e3pUCKOBOM CTaBKH
3a 3TOT JACHb IPUHUMAETCS PAaBHBIM MTOCJIETHEMY U3BECTHOMY.

C naTel BO3HUKHOBEHUSI OCHOBaHUU i ipuMeHeHus moaenu CAPM 1o nmatel mpexpanieHus
ocHoBaHu# 1 mpuMeHeHus: moaenmn CAPM ucnonb3yercst nHGpoOpMaIms TOJIBKO TOW OWPKH,
KOTOpasi OIpe/ieieHa Ha JaTy BOBHUKHOBEHUS OCHOBaHUM yis mpumenenus: moaenun CAPM. K
Takoi MHGOPMAIIUU OTHOCHUTCS CIIEIYIOIINE 3HAYCHHUS:

- LIEHA 3aKPBITHS;

- 3HAQ4YE€HHE PHIHOYHOTO MHIAUKATOPA.

B kauectBe pblHOUHOrO WHAMKaTOpa (OeHUMapka) akuuii (maeB) MHOCTPAHHBIX 3MUTEHTOB
UCIOJIb3YeTCs MHJIEKC OUpPKU, HA KOTOPOU ompe/iesieHa CrpaBeiinBas 1ieHa YpoBHs 1 uepapxuu
CIpaBeUIMBOM CTOMMOCTH Ha JaTy, MPEIIECTBYIOUICH /aTe BO3HUKHOBEHHUS OCHOBAHUI NS
npumeHenus moaenun CAPM.

J1ig akiuii ”THOCTPAHHBIX YMUTEHTOB B Ka4eCTBE OE3pUCKOBOM CTaBKH JOXOJHOCTHU MIPUMEHSIETCS
CTaBKa I10 TOCYJapCTBEHHBIM OyMaram, «CTpaHa pHUCKa» KOTOPBIX COOTBETCTBYET «CTPAHE PUCKA»
oneHuBaeMoli akiuuy win crasku LIBOR.

Jlnia akuuii ctpaHoii pucka, kotopbix npusHaercs CLIA, moxer ucnonbzoBarbes USD LIBOR -
12 months

[Tpu ucnonb3oBanuu moaenu CAPM B nemnsix pacyera bera koaddunuenra:

JUI aKUIUH (T1aeB) HMHOCTPAHHBIX SMUTEHTOB MIPUMEHSIOTCS 3HaueHus L{eHbI 3aKpbITHS OUpKH, HA
KOTOPOi1 ompe/ieNieHa Ha iiekalias KOTHPOBKa ypoBHs | uepapXuu cripaBeJInBON CTOMMOCTH Ha
JaTy, MpeAIIecTBYIONICH 1aTe BOSHUKHOBEHUS OCHOBaHMM [Tt mpuMeHenust Moaenu CAPM.

B crnyuae HE0OXOIMMOCTH TPOBOAUTCS aHAIU3 U KOPPEKTHPOBKA CIPABEUIUBON CTOMMOCTH
aKTUBOB, OLIEHEHHBIX 10 JAHHOMY MYHKTY, coriacHo [Ipunoxxenusim 1 u 2.

CnpasesinBasi CTOUMOCTD /UISE 00JIMrauMii pOCCHMCKUX YMUTEHTOB, 00PAIIAKIIMXCH HA
POCCHIICKUX TOPTOBBIX IJIOIIAIKAX
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1. uena, paccuurannas llenoBeiM ILlentpom HKO AO HP/l(no wmertomonorusm,
yrBepxaeHHbIM 01.12.2017 u no3anee);

2. KOTHUPOBKM  HWH(POPMAIMOHHO-KOTHpPOBaNbHON cucTteMbl (Bloomberg) B mopsake
OUYEPETHOCTH:
e 1mena PX LAST BGN (Bloomberg Generic), packpsiBaemas WHGOPMAIMOHHOM
cucremoii "birym6epr” (Bloomberg) nHa nary onpeneneans CUA;
e 1eHa BVAL ¢ BVAL Score paBen wiu Beimie 6, paccunTaHHas HHOOPMAITMOHHBIM
areHrctBoM Bloomberg.

st 06sMranmii MHOCTPAHHBIX IMUTEHTOB, 4 TAK 7Ke 00 IUTraliii BHEIIHUX 00 TUT AlIHOHHBIX
3aiimoB Poccuiickoii ®@egepanum; J01roBbIX HEHHbIX OyMar MHOCTPAHHBIX TOCYJapcTB;
€Bpo00/IMrauMii MHOCTPAHHBIX 3MHUTEHTOB, [0JIOBBIX HEHHbIX OyMar HMHOCTPAHHBIX
rocy/1apcTB; LeHHbIe OyMaru, AJsi KOTOPbIX OCHOBHBIM PBLIHKOM fIBJIsieTCSl BHeOHMp:KeBOM
PBHIHOK OPraHU3alui MCIOJIb3YIOTCH !

1. KoTHUpOBKH  HWH(pOpPMAIMOHHO-KOTHpOBaIbHOHM cuctembl (Bloomberg) B mopsake
OYepeTHOCTH:

e 1neHa PX LAST BGN (Bloomberg Generic), packpbiBaeMass HHQOpPMAIMOHHOM
cucremoii "biymOepr" (Bloomberg) na naty onpenenenus CUA;

e 1eHa BVAL ¢ BVAL Score paBeH niu Bbllie 6, paccuuTaHHasi HHPOPMAIIHOHHBIM
areHTcTBOM Bloomberg.

2. Mojeib OIEHKH, OCHOBAHHAsI HA U3MEHECHUSX CYIECTBEHHBIX COOBITHH (Mpumensiemcs 6
cyuae omcymemeuu yen 0071208b1X YEHHBIX oymae, 8bI36AHHOE
8bIX00HbIMU/Hemopeosbimu OHamu 6 CIIIA)

Llena paccuutbiBaeTcs 1o opmyie:
Pt = Past ta * K,

Plast ta — YMCTas IieHa NpeablIyIero pabodero aHs, onpejenéHHas B COOTBETCTBHHU C
npaBuiiamu onpeneneHus CHA donna;

k — xoppextupyromuii k03pPUIHEHT, oTpaxaromuii U3MEHEHHE PBIHOYHBIX LIEH MPHU
MIPOU3OLIEAIINX CYIIECTBEHHBIX COOBITUSX.

Koppektupyromuii kosdduiuent k paccuntsiBaercs mo Gopmysne:
k=kyxky,*xky*xk,*ks

* k; - xosbounument wusmenenus kimodeBoil crtaku DOPC CHIA, xosddunment
yCTaHABIUBAETCS PaBHBIM | IpHU OTCYTCTBUE JIAHHOTO COOBITHS W paBHBIM () IpU HATUYHUH
JAHHOTO COOBITHS;

* k, - k03¢ uMeHT BBeICHNUS CaHKIUI IPOTUB SMUTEHTA [IEHHOM Oymaru, koappuunueHt
yCTaHaBIIMBAETCS PaBHbIM | MpH OTCYTCTBHE JAHHOTO COOBITHA M paBHBIM (0 IMpHU HAIUYUH
JTAHHOTO COOBITHS;

* k3- xo3(pdUIMEHT 3HAYUTEIBHBIX TEXHOTEHHbIX KaTacTpod, KOTOpble MOTJIH
CYIIECTBEHHO MOBJIUSAET HAa (PMHAHCOBOE COCTOSIHUE SMUTEHTA, KOAPPHUIMEHT yCTaHABIMBAECTCS
paBHBIM | IIpU OTCYTCTBUHU JAHHBIX COOBITUN M paBHBIM () MPU HAJTMYUU JAHHBIX COOBITHIA;

* k, - xo3hpOUIHMEHT U3MEHEHHS KPEIUTHOTO peHTHHra SMHUTEHTa, KOA(PPHUIMEHT
yCTaHaBIIMBAETCS PaBHBIM | IPU OTCYTCTBHE IAaHHBIX COOBITHI U paBHBIM 0 TPH HATTMYUH TaHHBIX
COOBITHIA;
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* ks - koo ummeHt oTcyrcTBus nedoTa N0 HeHHBIM OymMaraM 3MUTEHTa, KO3 OHUIHEHT
yCTaHABIIMBACTCS PAaBHBIM | NMpPU OTCYTCTBUHM JAHHBIX COOBITUH M paBHBIM ( NpU HATHYUH
JTAHHBIX COOBITUH.

B cnygae ecnu paccuntanubiil ko3ddumnuent k otawyueH ot 1, To MOJENb HE UCIIOIB3YETCS.
[Ipu HanMuuKM BO3MOKHOCTU NMPUMEHEHHUS JAHHOW MOJENH, YIPABIAIONIAs KOMIIAHUS TOTOBUT
MUCHMEHHBIN PacyeT ¢ yKa3aHUEeM MPOU3OMIEAIINX COOBITHIA.

3.0npenesienne cnpaBeIJMBOH CTOMMOCTH LHEHHBIX OyMar mo ypoBHIo 3.

Eciu He ObLIN AOCTYIIHBI JaHHBbIC YPOBHH 2 JUIS1 OLleHKH aKImii pOCCHﬁCKHX IMHUTCHTOB,
aKnmuid U maeB HHOCTPAHHBIX (l)OHIIOB NPUMEHACTCA MOI€Jb OUCHKH, OCHOBaAHHasi Ha
H3MEHCHUSX CYINECTBCHHBIX COOBITHH

1. Mooens ycpeonenus Komupogox.
[Ipu oTcyrcTBUM 00BbeMa TOpros Ha aaty onpenenenus CUA s onpeneneHus crpaBelInBOM
CTOMMOCTH aKIMi U JENO3UTApHBIX PAaCHUCOK, 0OpallaroluXcsi Ha MHOCTPAHHBIX (DOHIOBBIX
OupxKax, MOXKET NPUMEHSTbCA YCPEIHEHHOE 3a TOCIEeJIHHUE JAECATh TOProBBIX THEH cpenHee
3HaY€HHUE JIBYCTOPOHHEW KOTUPOBKH, PACCUMTAHHOE 10 Cleayromei hopmyie:

PX_ASKp —PX_BIDy,
(PX_ASKy, +PX_BIDy, )/2

PX Mip10 = 1o * Zizn-g PX_MID , ecu * 100% < 20%

rae n — pata onpenenenus CUA,

PX _MID - cpennee 3nauenue mexnay nenoiu crnpoca PX BID u mpemnmoxxenust PX ASK 3a
nocieaane 10 toproBeix nmHeir, PX_BID - wambGonbmas 1eHa crpoca, OmyOJIMKOBaHHAS
nH(popManmoHHBIM pecypcoM Bloomberg,

PX_ASK — nHanMeHbIas 1ieHa MpeIIOKEHUs, OMyOIMKOBaHHAsT WHPOPMAIIMOHHBIM PECYPCOM
Bloomberg.

JlaHHast 1leHa CUMTaeTCs] KOPPEKTHOM Mpu COOIIOACHUN OJHOBPEMEHHO CIEAYIOIIMX YCIOBUM:
- B TeyeHue 10 mpeamecTBYIOMUX TOPrOBLIX JTHEH HEMPEephIBHO HAOIIOJAINUCH JIBYCTOPOHHUE
KOTHPOBKH, BHYTPUIHEBHOE KOJIMYECTBO KOTOPHIX He MeHee 10 (kak mpumep, B BLM dynkius
QRM,trade recap);

- crpe MeXAy JIBYCTOPOHHHMHM KOTHPOBKamH Ha jaaty ompenenenus CHA cocraBisieT MeHee
20%, TO ecTh OTCYTCTBYET HEOOXOJAMMOCTH KOPPEKTHPOBATH CTOMMOCTh WHCTPYMEHTa Ha
PBIHOYHBIN PUCK, CBsI3aHHBIN ¢ 3akpbiTHeM no3unmu (liquidity cost), mockonbky Bid/ask cnipen
00paTHO COOTHOCHUTCS C IMKBUIHOCTBIO U SBIISETCS OLIEHKON TPaH3aKIIMOHHBIX U3JEPHKEK.

B cinyuae He0OXOIMMOCTH TPOBOAUTCS aHAIU3 U KOPPEKTHPOBKA CIPABEUIMBON CTOMMOCTH
aKTUBOB, OLICHEHHBIX 10 JAHHOMY MYHKTY, coriacHo [lpunoxxenusim 1 u 2.

Eciin He ObLTM JOCTYNHBI IaHHbIE YPOBHSA 2 /ISl OINpe/ie/ieHusl CPaBeATuBOi CTOMMOCTH
JAOJITOBBIX IIEHHBIX OyMar npuMeHsieTcs cJleyIolIie pacueTbl:

Oonuzayuu, HoMuHUpPoOGanHvle 8 pydIAX.

CrpaBeanuBas CTOMMOCTh OOJHUraliy OMpeAeNsieTcss MyTeM IUCKOHTHPOBAHHSI CTOMMOCTHU
OyoymuX KYMOHHBIX TIIATeXKe, a TakkKe HOMHHAlIa IO CTaBKaM KpPUBON Oe3pHCKOBBIX
JOXOJTHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEIUTHBIN CIIPEI:

N
Pt0 = - CF, -
< (1+ri+ CrSpread)"
Puo — crpaBeIUBas CTOMMOCTh oOnuranuu (Braodas HKJI);

i— HOpH,Z[KOBLIfI HOMCEPp ACHCKHOI'O ITOTOKA,

22



CFi — i-plif JEHeXHBI MOTOK MO OONHMranuu — OyIyIiue JCHEKHbIC MOTOKU 10 OOJIUraluu
(BKIIOYasi KYNOHHBIE BBIILIATHI, AMOPTU3ALMOHHBIE IUIATEXKH, M IOTalllEHUE OCTATOYHOM
HOMHMHAJIBHOM CTOMMOCTH) C J1aThl ONPEAEICHUS CIIPABEAIMBON CTOMMOCTH (HE BKIIOYAs) A0
natel oepTsl (ecmu odepra MpemryCMOTPEHA YCIOBHSAMH BBIMTyCKa OONMUTAINM), OO IaThI
MOJIHOTO  TOTAIICHHs, TMPEAYCMOTPEHHOTO YCIOBUSMH BbIMycka (ecnu  odepra He
npenycmorpena). Ilpu stom ecimm 1o matel odepThl/MOrameHust CyIIECTBYIOT KYyIOHHBIE
MIEPHUO/IbL, UIsl KOTOPBIX CTABKA KYIIOHA HE OIIPE/IEIEHA, pacyeT JIEHEKHOT0 [TOTOKA 3a YKa3aHHBIN
NEpUOJ TPOU3ZBOAMUTCS HCXOAS U3 TMPOTHO30B OOIIEAOCTYMHBIX OyIymuX 3HAYCHHSIX
nepeMeHHoro mapamerpa (MOP, koHCEHCyC TpOrHO3 aHAIMTUKOB Bloomberg wim npyrue
JOCTYIIHBIE IPOTHO3BI).

I cTaBKa KpHBOH OeCKyMOHHOU A0X0aHOCTH phiHka OD3 (G-KkpuBas), COOTBETCTBYIOIIAS aTe
BBIIUIATHI 1-TO IEHE)KHOTO MOTOKA, mydiaukyemast bankom Poccnn u MockoBckoit bupikeid;
CrSpread — kpeMTHBIN Cripe OOIUTAIIMOHHOTO MHEKCA (pacueT MPUBEICH HIDKE),

ti- — cpOK /10 BHIMJIATHI i-T'O JEHEKHOTO MOTOKA B T0/1aX (B KadecTBe 0a3bl pacyera MCIOIb3yeTCs
365 nHei)

B cnydae ecnu kakoi-imO0 BBIMYyCK OOMUramnuii ObL1 pecTpyKTYpU3HUpPOBAH, TO IMOJIyYEHHOE
3HaYeHHUE J0 JaThl BHIILUIATHI NEPBOrO KYINOHA C MOMEHTA PEOpPraHu3alliid KOPPEeKTUpYeTCs Ha
K03 (UILIMEHT, paBHbBII MaKCUMaIbHON BEPOSITHOCTH /1e(hoITa Ha TOpU30HTE | rOJ1 O CTaTUCTUKE
MEXIyHApOJHOTO PEHUTHHTOBOTO areHTcTBa «S&P» 1o kommanusiMm ¢ mpenaedoJTHBIM
peiftuarom B coctaBe otueta (Mcrounuk: «Default, Transition, And Recovery: 2018 Annual
Global Corporate Default Study And Rating Transitions» Tabmuma 26. «Global Corporate
Average Cumulative Default Rates By Rating Modifier»).

CripaBeaniuBasi CTOMMOCTB OOJIMTaIUi, [TOJTydeHHas B pe3ylbTaTe JAaHHOTO METO/1a pacyeTa,
OKpYyTJISieTCsl 10 JIByX 3HAKOB IOCIE 3amsTod, ¢ NMPUMEHEHHEM IpaBUI MaTEeMaTHYeCKOTo
OKpPYTJICHHUS.

Jlns menmeidt pacuera MeaMaHHOTO KpemuTHoro crpena (CrSpread) B 3aBUCUMOCTH OT
KPEIMTHOTO PEUTHHTa y BBHINTyCKa JIOJTOBOW IIeHHOW Oymaru (KpeOUTHBIM PEHTHHT B BaIIIOTE
HOMHHAJIa), a B CIy4ae ero OTCYTCTBHUS - CHA4Yaja PeTHMHI IMHMTEHTa, a B CJy4dae U ero
OTCYTCTBHS PETHHI NMOPY4YHUTeJsA (rapaHTa) J0JrOBOM IEeHHOM OymMaru, J0JroBas leHHas
Oymara MO>KeT ObITh OTHECEHa K OJIHOM M3 4YeThIpeX PEeUTUHroBbIX rpymil. [lpu Hamuuuu
HECKOJIbKUX PEHUTHHTOB BbIOMpAeTCs HamboJiee aKTyaJdbHbI HAa JaTy OLEHKH KPeIuTHBIH
peiiTMHr. Eciy mopyduTenbCTBO IO BBINYCKY JOJTOBOM IIEHHON Oymaru ooOecriedrBacT
HCIIOJIHEHUE 00513aTENIbCTB B TIOJHOM 00bEME U (MJIN ) TapaHTHS BbIJaHa HA CYMMY HOMHHAJIBHOM
CTOMMOCTH M TPOLIEHTOB IO TaKuUM JOJTOBBIM LIEHHBIM OymMaram, TO BblOMpaeTcsi Haubo.iee
aKTyaJbHbIIl HA ATy OLEHKHU KPeIUTHBbI PeiiTHHI BBIITyCKa JOJITOBOM LIEHHOW Oymaru u
nopyuutens (rapanTa). B cnydae, ecnu BbITyCK SIBISIETCS CyOOpIMHUPOBAHHBIM M OTCYTCTBYET
PEUTHHT DMHUCCUU, TO MOTYYCHHBII PEUTHHT SMUTEHTA WU MOPYUUTENs (TapaHTa) CHUKAETCS Ha
2 CTYIICHH.

5 Moody's S&P Fitch Pei
AKPA renept Mexnynapoanas | Mexnynapoanasi | Mexaynapoanas CHTHHTOBA
PA rpynmna
mKaJjga mKaJja KAaJIa
Baal BBB+ BBB+ 5
Baa? BBB BBB PeiiTuHrosas
rpynmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU), | ruAA+,
AA(RU), (UAA Bal BB+ BB+
AA-(RU) ruAA-, PeiiTunronas
A+(RU), ruA+ Ba2 BB BB rpynna I1
A(RU) ruA,
A-(RU) (UA-. Ba3 BB- BB-
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BBB+(RU) | ruBBB+
BBB(RU), | ruBBB Bl B+ B+ v
BBB-(RU) | ruBBB-, B2 B B PeiiTunrosas
BB+(RU) ruBB+ rpynna ITl
BB(RU) ruBB B3 B- B-
Boree HU3KHI PEUTHHT / PSHTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

KpemuTHbll cripen [uisi pEeHTUHIOBBIX TPYIIT PACCUUTHIBACTCS HA JATy OIPEACIICHUs
CTpaBEIIMBON CTOMMOCTH, HA OCHOBAaHHH JJAHHBIX OOJHMTallMOHHBIX WH/IEKCOB, PACKPBIBAEMbIX
ITAO «MockoBckas Ouprkay 1o UTOTaM KasKJ0ro TOproBoro Axs. [Ipu BerYMcIeHUN KpeIUTHOTO
CIpesia Ha J1aTy OIPEAENICHUs CIPaBEUIMBOM CTOMMOCTH MCIIOJb3YETCSI MEIMAHHOE 3HAYEHUE
KpeAUTHOro crpeaa 3a mnocieqHue 20 TOpProBbIX JAHEW, BKIOYas JaTy OIpENeIeHUs
CIIPaBEIUBO CTOUMOCTH.

Jlns pacuera 3HAa4eHUS KPEOUTHOIO CIPEAA COOTBETCTBYIOLIEH PEUTHHIOBOM TIPYIIIBI
WCIOJIb3YIOTCSl 3HAU€HUsl JOXOAHOCTH cieayrouux uHaekcoB ITAO «MockoBckas Oupixay,
PacKpbIBAEMBIX IO UTOTaM Ka>KJJOTO TOPrOBOTO JHS:

e Unnekc rocygapctBeHHbIX oOnuranuii (1-3 rona),
Tuxep - RUGBICP3Y;

e Peiitunrosas rpynmna I - Maaekc kopriopatiuBHbIX obmurammii (1-3 roxaa, peiituar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peiituarosas rpynmna Il - Uaaekc kopnopatuBHbix obsmmranuii (1-3 roma, BB- < pelitunr <
BBB-),
Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpymnma III - Manekc koproparuBHbIX oOuranuii (1-3 roaa, B- < peiitunr < BB-

),
Tukep - RUCBICPB3Y,

e Peiitunrosas rpynmna IV - BeiOupaercs MHAEKC B 3aBUCHIMOCTH OT KOTHPOBAJIBLHOTO YPOBHS, B
KOTOPBI BXOUT 10JroBasi IieHHas Oymara: MH1ekc KOTHPOBAJIbHBIX JTUCTOB (KOTUPOBATIBHBIN
ypoBeHb 2) uin UHaeKe KOTUPOBAIBHBIX JTUCTOB (KOTUPOBAJILHBIN YpOBEHB 3),

Tukep - RUCBICPL2
Tukep -RUCBICPLS.
Pacuer kpeautHOrO cmpena sl PEHTHHTOBBIX TPYII OCYLIECTBISIETCS MO CIEAYIOIINM
dbopmynam:

PeiiTunroBas rpynna I:

PaccunthiBaeTcsi KpenuTHBIA cipen Sp r; 3a Kaxablid u3 20 mocieqHuX TOProBBIX JTHEH,
MPEALIECTBYIOIINX AATE ONPEACIICHHS CIPABEAINBON CTOUMOCTH

Spr1 = (YrucsicpeBB3y — YruGBICP3Y) * 100

rac:

Y — 3HaueHHe JOXOJHOCTH COOTBETCTBYIOUIETO MHAEKca, packpbiToro [TAO «MockoBckas
oupxa.
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PaccuuteiBaeTcs MenMaHHOE 3HAYEHHME KPEOUTHOTO crpeaa Spr; 3a nociaeanue 20
TOProBbIX AHEH (MeAauaHa U3 MOJIYYEHHOTro psaa Sp ;). [Ipu pacuere 3HaueHUS MEIUAHHOTO
KPEJAUTHOTO CIpe/ia MPOMEKYTOYHBIC OKPYTIICHHS 3HAYCHUI Sp 1 ; HE TIPOU3BOAITCS, PE3YIbTAT
pacyeTa OKpYIJISIETCS MO MpaBHJIaM MAaTEMAaTUYECKOTO OKPYTJIEHHS C TOYHOCTHIO JIO 2 3HAKOB
MOCJIE 3alsATOM.

Peiitunrosas rpynmna II

PaccunteiBaeTcs kpenuTHBIN criped Sprp; 32 Kaxabld u3 20 MOCIETHUX TOPTOBBIX JTHEH,
MPEANIECTBYIOMINX AATE ONPECIICHUS CIIPABEAIIMBOM CTOUMOCTH

Spru = (YRUCBICPBBSY - YRUGBICP3Y) * 100

Y — 3HayeHHe TOXOJIHOCTH COOTBETCTBYIOIIEro MHJEKca, packpbiToro [TAO «MockoBckast
oupxKay.

PaccunthiBaeTcs MequaHHOE 3HA4YEHHE KPEIUTHOro crpeaa Sprp 3a nociaenHue 20
TOProBBIX JHEW (MeAMaHa W3 MOJyYEeHHOTO psina Sp ryy). [Ipu pacuere 3HaUeHUS MEIUAHHOTO
KPEIUTHOTO CIpe/Ia MPOMEXYTOYHbIE OKPYIJVICHHS 3HAYEHUH S p 1~ j; HE IPOU3BOIATCS, PE3YNIbTaT
pacuera OKpyIJISeTcs MO MpaBUIaM MaTeMaTUYECKOTO OKPYIJIEHHSI C TOUHOCTBIO JI0 2 3HAKOB
IIOCJIE 3aIIATOM.

Peiitunrosas rpynmna III

PaccunTeiBaeTcs KpenuTHBIN cped Sp 1 3@ Kaxabld u3 20 MOCIeIHUX TOPrOBBIX THEM,
MPEALIECTBYIOIINX AATE ONPEICIICHNS CIIPABEAINBOY CTOUMOCTH::

Sprim = (Yrucpicpeay — Yrucsicpsy) * 100

Y — 3HadeHWe JOXOJHOCTH COOTBETCTBYIOIIEro MHAECKCA, packpbiToro ITAO «MockoBckast
oupKay.

PaccunThiBaeTcsi MeIMaHHOE 3HAYECHHE KPEAUTHOTrO chpena Spryy 3a nociaenaue 20
TOProBBIX JHEH (MeauaHa M3 MOJy4eHHOTo psiaa Spry;p). IIpu pacdere 3HaUYeHHUS] METUAHHOTO
KPEAUTHOTO CHOpeda MNPOMEXKYTOUHbIE OKPYTJIEHUS 3HAYeHUH Sp r;; HE MPOU3BOIATCH,
pe3yNbTaT pacyeTa OKpYIJIIeTCs Mo MpaBuIaM MaTeMaTHUYeCKOr0 OKPYTJIEHHUS! C TOYHOCTBIO A0 2
3HAKOB IOCJIE 3aISITOM.

PeiiTunrosas rpynna IV

PaccuuThiBaeTcs KpenUTHBIN cripesl Sp rp 3a Kaxablid u3 20 MociaeIHuX TOPrOBBIX THEH,
MPEANIECTBYIOIINX AaT€ ONPEACIICHHs CIIPABEAJIMBOM CTOUMOCTH::

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

Spriv = (Yrucpicprz — YrugBicpsy) * 100, (Popmymna 2)

Y — 3HayeHHe MOXOJHOCTH COOTBETCTBYIOIIETO MHJEKCA, packpbeiToro [TAO «MockoBckas
OouprKay.

®opmyna 1 ucrnoab3yercst A JOJITOBBIX LEHHBIX OyMar BXOASIIUX B KOTHPOBAJIbHBIN
ypoeHb 3 I[TAO «MockoBckast 6upxka». @opmyna 2 ucnonb3yercs st J0JATOBBIX IIEHHBIX Oymar
BXO/ISIIUX B KOTUPOBaJIbHBIN ypoBeHb 2 ITAO «MockoBckas Gupxay.

PaccunteiBaeTcs MenMaHHOE 3HAYEHUWE KPEOUTHOTO crpeaa Sprpy 3a mnociaeanue 20
TOProBBIX JHEH (MeIuaHa W3 MOJIYYeHHOTO psiaa Sp ). [lpu pacuere 3HaueHUS MEAMAHHOTO
KpPEIUTHOTO CIIpea MPOMEXKYTOUHbIE OKPYTJIEHUS 3HAYEHUH S p [ jy HE IPOU3BOIATCA, pE3YNIbTaT
pacyera OKpYIJISieTCs MO MpaBHJIaM MaTEMAaTUYECKOTO OKPYTJIEHUS C TOYHOCTHIO JIO 2 3HAKOB
MOCJIC 3aMsATOM.

B cjrydac HCO6XOI[I/IMOCTI/I IMPOBOJAUTCA aHAJIN3 U KOPPCKTHUPOBKaA CHp&BCI[J'IHBOfI CTOUMOCTH
AKTHUBOB, OLICHCHHBIX 110 JAHHOMY IIYHKTY, COTJIaCHO HpI/IJ'IO)KCHI/ISIM 1u?2.
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Obnuzayuu, HOMUHUPOBAHHbBIE 6 UHOCMPAHHOIL 6ajl1I0OMme.

Hnst eBpooOnuranuid, HOMUHUPOBaHHBIX B noJuiapax CIIA, u B OTHOWIEHHHM KOTOPBIX
M3BECTCH KOHEYHBIN 3aeMINUK (10 JaHHBIM CHCTeMbI CboNnds.ru), mpu 3TOoM «cTpaHoil pucKa»
3aeMIluKa sBiseTcs Poccus, cipaBeuyinBasi CTOUMOCTD ONPEEIIAETCS COTIACHO MOJIENIN OLIEHKH
CIpaBeUIMBOM CTOMMOCTH PYOJIEBBIX OOJMTranuii Ha YPOBHE 3 CO CIEAYIOIMIMMH U3MEHEHUSMU
IIPU pacyere MEAUAHHOTO0 KPEIUTHOTO CIIpe/a:

Ecnu nyist onennBaeMoii 10aroBoil LIeHHO Oymaru OCHOBHBIM PBIHKOM SIBJISIETCS OMpPKEBOM
pPBIHOK, TO MEIWAaHHBIM KpeauTHbIH copex (CrSpread) paccuuThiBaeTCsi Ha OCHOBAHUU
BBIOpaHHBIX yrpasiistroneii komnanued J|Y DoHia aHATOTHYHBIX TOJITOBBIX IEHHBIX Oymar, Juis
KOTOpbIX Ha Aary pacuera CHA (uiau B mpeaplayliuii TOProBbli A€Hb, €CIU JlaTa ONPEAeSICHUs
CYA sBrnisieTcsi HE TOPrOBBIM JTHEM) PBIHOK ITPU3HAETCS AaKTUBHBIM.

Ecnu nns oueHuBaeMoil 10AroBOM 1LIEHHOM OyMard OCHOBHBIM PBIHKOM SIBJISIETCS
BHEOMP)KEBOM DBIHOK, TO MeAMaHHBIA KpeauTHbIH crpen (CrSpread) paccumThiBaeTcsi Ha
OCHOBAHUU BRIOPAHHBIX yIpaBisitoniei kommanuent Y doHma aHaTorHYHBIX T0JITOBBIX IIEHHBIX
Oymar, ais KoTopblX Ha naTy pacuera CHA (wiaM B mpeaplAyliUid TOProBbI JI€Hb, €CIIM JaTa
onpenenenuss CHA sBnsercss He TOproBeiM 1HeM) ecTh leHbl BGN, BVAL (Score paBen nnu
Boimte 6) uan HKO AO HP/I.

HonroBas neHHas Oymara NpU3HAETCs aHAJIOTOM Ul Leled OLEHKHW B cliydae, ecid
OJIHOBPEMEHHO COOJIIO/IAIOTCS CIEAYIOIINE YCIOBUS:

1. BamroTa oOpalmieHus aHaJIoTa COBMA/IaeT ¢ BAIOTON 0OpaIieHus OIIEHUBAEMO TOTOBOM

LIEHHOU Oymaru;

2. Jropars aHaJioTa OTKJIOHSETCS OT 3HAYSHUS JTIOPAIlUU OIICHUBAEMOH JIOTOBOW IIEHHOM
Oymaru Ha +/- 90 aueit (B cimydae ecnmm HEBO3MOXKHO BBIOpAaTh HU OJHOTO aHAJOTa, 1O
KOTOpPOMY Mopalysi YAOBJIETBOPSET 0003HAaYEHHOMY YCIOBHIO, JIONYCKAETCS BBIOOP
aQHAJIOTOB C IPOM3BOJIBHOM JIOpalyell NpU YCIOBHUHU, YTO CPEAHEB3BELICHHAS NIOpalus
MHO’KECTBa JI0JITOBBIX LIEHHBIX OyMar, BBIOpaHHBIX B KAUECTBE aHAJIOTOB, YJIOBIETBOPSIET
0003HaYEHHOMY YCJIOBHIO);

3. aHaJOT OTHOCHUTCS K TOM e PEHTHHIOBOU I'PyIIIE, UTO M OIEHUBAaeMast I0JIroBast IeHHas
Oymara;

4. aHanor sABISETCA APYTMM BBIIIYCKOM TOT'O K€ SMUTEHTA, YTO U OLIEHMBAEMas JI0JIroBas
LeHHasg OyMara, a B Clydae OTCYTCTBMs - SMHMTEHT aHaJora OTHOCHUTCS K TOMY JKe
arperupoBaHHOMY CEKTOPY HKOHOMHUKHM M CTPaHOH pHCKA 3MHUTEHTAa/KOHEYHOTO
3aeMIIuKa (1o TaHHBIM cucTeMbl cbonds.ru) siBisiercst Poccust.

Jlonrosast ieHHas OymMara MOXeT ObITh OTHECEHA K OJIHOM U3 UeThIPEeX PEHTUHIOBBIX TPy

B 3aBUCUMOCTHM OT KPEIUTHOIO PEHTHHIa Yy BBIIYCKA JOJIFOBOM LIeHHOM Oymaru (KpeauTHBIN
PEUTHHT B BaJlOTE HOMHMHAJA), a CIy4ae €ro OTCYTCTBHUS - CHA4aJa pPelTHHI IMHUTEHTA, a B
cJy4yae M ero OTCyTCTBHS PelTHHI MOpPy4uTe/isi (rapanTa) 10JroBou neHnou oymaru. [Ipu
HQJINYUHM HECKOJBKUX PEUTHHIOB BBIOMpaeTcs HamboJiee aKTyaJdbHbI Ha ATy OLEHKH
KpPeAUTHBIH PpedTHHr. Eciu NoOpydyuTenscTBO IO BBIMYCKY JOJIFOBOM LIeHHOH Oymaru
o0ecreynBaeT UCIOJIHEHHE 0053aTeNILCTB B IOJIHOM 00BbEME U (MJIM) TapaHTHUs BbIJaHA HA CYMMY
HOMMHAJIBHOM CTOMMOCTHU U MPOLIEHTOB 110 TAKKM JOJTOBBIM IIEHHBIM Oymaram, TO BbIOMpaeTcs
HanOoJIee aKTyaJIbHbI HA 1aTy OLEHKH KPeIUTHbIH PeHTHHI BBIIYCKa JOJIOBOM LIEHHOU
Oymaru u nopy4uress (rapaHra).

Moody's S&P Fitch .
PeiliTunrosas
Mexkaynapoanas | Mexaynapoanas | MekayHapoaHas FOVIIA
mIKAaJIa IKAaJIa mIKaJaa Py
Baal BBB+ BBB+
Baa? BBB BBB PeiliTunrosas
rpynna I
Baa3 BBB- BBB-
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Bal BB+ BB+

Ba2 BB BB PeiiTunrosas
rpynna Il

Ba3 BB- BB-

Bl B+ B+

B2 B B Peiitunrosas
rpynna III

B3 B- B-

Bonee HU3KMI PEATHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas

rpynna IV

Jns mened HacTosel METOAMKH BBIACISIIOTCSA CIEAYIOIINE arperupOBaHHBIE CEKTOPBI
SKOHOMMKHU:

(UHAHCOBBIN CEKTOP,

CEKTOp PETMOHANIBHBIX U MYHHUIIUIAIBHBIX BBITYCKOB;

KOPIIOPATUBHBIN CEKTOP;

CEKTOp IOCyIapCTBEHHBIX IEHHBIX Oymar.

KpenuTHbIit cripen 1Mo Kaxa0My aHaJIOTy PaCCYUTBHIBACTCS B CIEAYIONIEM MTOPSIKE:

CrSpread; = YTM; —1;

re,
YTM; — 1oXoAHOCTh K MOraiieHuto/odepTe 1-0ro aHaaora o LeHe 3aKpbIThs;
7; — CTaBKa KpPUBOW OECKYMOHHOW JOXOAHOCTH KazHaueckux ooOmuramui CIIA,

COOTBETCTBYIOIIAs AaTe morameHus/odeptsl i-oro aHaiora. CTaBka KpUBOH OCCKYIIOHHOM
noxonaHocTu kaszHauerckux ooOymraruii CIIIA ompenensercs ¢ momompto Gpyakmuu «GC
125» nabOpMaIMOHHO- aHATUTHYECKOTO areHTcTBa Bloomberg;

MenuaHHbI KpeIUTHBIN CHpen paccuuThiBaeTcs 3a nociiennue 20 TOproBbIX AHEH Ha
OCHOBAHHWH TOJYYCHHBIX KPEAUTHBIX CIPENOB aHajioroB. [Ipu pacuere 3HaAYCHHS MEIUAHHOTO
KPEIUTHOTO CIIpeJa MPOMEKYTOYHbIE OKPYIVICHHs 3HaueHui CrSpread; HE TPOU3BOISITCH,
pe3ynbTaT pacueTa OKPYIJISETCS 0 MpaBHJIaM MaTeMaTHUECKOTO OKPYTJIEHUS ¢ TOYHOCTBIO J10 2
3HAKOB IOCJE 3aIITOM.

B crnydae HEBO3MOKHOCTH ONPEACIUTH IIEHY IO MPEABIAYIIEMY METOAY, WM OOJIUTauu
HomuHHupoBaHkl B nosuiapax CIIA. CrpaBemiBas CTOUMOCTb OOJIUTAIIN OMIPEACIISICTCS TyTeM
JUCKOHTUPOBAHUS CTOMMOCTH OyIyIIMX KYIMOHHBIX IIATE)KEH, a TakKe HOMHHAJA 10 CTaBKaM
KpUBOM 0€3pHUCKOBBIX JOXOJTHOCTEH, CKOppeKTI/IpOBaHHLIX Ha KPEJIUTHBIN CIIPE/I:

Pt0 = z

(@+ri+ CrSpread)

Pio — CIIpaBeUIMBasi CTOMMOCTD 06J'II/IFaI_II/II/I (Bximrouast HKJT);
| — MOPSAAKOBBINA HOMEP JAEHEKHOTO ITOTOKA,;
CFi — i-plif JeHEXHBIH MOTOK MO OOJMTaluK — OyayIiue JACHSKHBIC MOTOKU MO OOJHraiuu

(BKiIrOUas KYyNOHHBIE BBIMJIATHI, AMOPTH3ALMOHHBIE IUJIATEXH, W TMOTralleHue OCTaTOYHOU
HOMMHAJIBHOM CTOMMOCTH) C JaThl OINpPEJEeNIEHUs] CIPaBEIJIUBOM CTOMMOCTH (HE BKJIIOYast) /10
natel odepTsl (ecnu odepra MperycMOTpeHa YCIOBUSMHU BBIMycKa OOIMranuu), 100 IaThl
[IOJIHOTO  TOTallleHHsl, TMPeAyCMOTPEHHOIO YCIOBUSMHM BbIMycka (ecnu  odepra He
npenycmorpena). Ilpu stom ecium 10 AaTel odepThl/MOrameHust CyIEeCTBYIOT KYyIOHHbIE
NEPUO/IbI, JUTsI KOTOPBIX CTaBKa KYIIOHA HE OTPE/IeIeHa, pacyeT AEHEKHOTO TIOTOKA 3a YKa3aHHBIH
MEepUo TPOU3BOAUTCS HCXOAS U3 MPOTHO30B OOIIEAOCTYHHBIX OyIyIIMX 3HAuYEHHSIX
nepemeHHoro mnapamerpa (MOP, koHceHCyC MpOrHo3 aHanuTUKOB Bloomberg wmm npyrue
JOCTYIHBIE TIPOTHO3BI).

ri— craBka LIBOR, Hanbosee Giim3kasi K CpOKy MOTAIICHUs OOJIUTalluy, WK 3HAaYeHHE Ha KPHBOH

noxoanocteir US Treasures Hanbosee 6;u3Kas K CpOKy MOTAIIEHHUS 0OIUT Al
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CrSpread — kpemuTHBIN cripe]; 00IMTalMOHHOTO HHACKCA (PacyueT MPUBEICH HIKE);
ti- — cpoK /10 BHIILIATHI i-T'O AGHEKHOTO MOTOKA B TojiaX (B KayecTBe 0a3bl pacyera MCIOIb3yeTCs
365 nHei)

B ciydae ecnu kakoil-nmuOo BBITYCK oOnMranuii ObUT pecTpyKTYPU3HUPOBAH, TO MOJIYYEHHOE
3HAQ4YEHME J0 JaThl BHIIUIATHI IIEPBOIO KYIIOHA C MOMEHTA PEOPraHU3allMd KOPPEKTUPYETCs Ha
KOA(QHUIIMEHT, paBHBII MAaKCUMaJIbHOU BEPOSATHOCTH /1e(0JITa HA TOPU3OHTE | TOJI IO CTATUCTHKE
MEXyHAPOJHOTO PEUTHUHTOBOTO areHTcTBa «S&P» 1o kKommanusiMm ¢ mpenaedoITHBIM

peiituarom B cocraBe ordera (McrouHuk: «Default, Transition, And Recovery: 2018 Annual Global
Corporate Default Study And Rating Transitions» Ta6muna 26. «Global Corporate Average Cumulative Default Rates

By Rating Modifier»).

CripaBeaniuBas CTOMMOCTB OOJIMTAIUi, [T0JIydeHHAsl B pe3y/bTaTe JAHHOIO METO/a pacuera,
OKpYIUISIETCSl 10 ABYX 3HAKOB IIOCIE 3aIlATOM, C NPUMEHEHHEM IIpaBUJI MaTeMaTH4ECKOIO
OKpPYIJICHHS.

Jlns meneld pacueTa MeIUMAHHOTO KpemuTHoro cmpena (CrSpread) B 3aBUCHMOCTH OT
KPEAUTHOTO PEUTHHIA Yy BBIIIYCKAa JIOJITOBOM IEHHOW Oymaru (KpeIuTHBIH PEUTHUHI B BaJIOTE
HOMMHAJIa), a B CIy4ae €ro OTCYTCTBHUS - CHA4ajia PeMTHMHI 3MHMTEHTa, a B CJy4yae U ero
OTCYTCTBHMS PEHTHHI MOPYYHUTEJs (rapaHTa) JA0JroBOM LEeHHOW OyMaru, 1oJroBas IIEHHAs
Oymara MOXeT ObITh OTHECEHa K OJIHOM M3 4eTblpex peUTHHroBbix Tpymm. [lpum Hamuuum
HECKOJIbKUX PEUTHHIOB, BbIOMpaeTcs HauboJiee aKTyaJbHbI Ha ATy OLEHKH KpPeIuTHBIH
peiiTuHr. Eciu mopydyuTenbCTBO MO BBIYCKY JOJITOBOM IIeHHOM Oymarum oOecreduBaer
HCIIOJIHEHUE 00513aTENbCTB B TIOJTHOM 00BbEME U (MJIN) TapaHTHS BblJaHa HA CYMMY HOMHHAJIbHOM
CTOMMOCTH M TPOLIEHTOB IO TakuM JOJTOBBIM LIEHHBIM Oymaram, TO BblOupaeTcs HauOo.iee
AKTYaJIbHBbIIl HA ATy OLEHKH KPeAUTHbIH pPeliTHHI BbITYCKa JIOJITOBOM IIeHHON Oymaru u
nopyuurens (rapanra). B ciyuae ecnu BbIyck sBiseTCsl CyOOpAMHUPOBAHHBIM M OTCYTCTBYET
PEUTHHT SMUCCUH, TO MOTYYCHHBIN PEUTUHT SMUTEHTA WU OPYIUTENs (TrapaHTa) CHIKAETCs Ha
2 CTyNEHHU.

Moody's S&P Fitch PeiiTunrosas
Me:xkaynapoanasi | MexayHapoaHas MexnyHapoaHas rpymnmna
IKaJIa HIKaJIa HIKaJIa
Baal BBB+ BBB+ PeliTunroBas
Baa2 BBB BBB rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpynna II
Ba3 BB- BB-
Bl B+ B+ PeiiTunroBas
B2 B B rpynmna III
B3 B- B-
bonee Hu3kuit peTUHT / pEUTUHT OTCYTCTBYET Peiitunrosas
rpynna IV

erI[I/ITHHﬁ crpen A peﬁTHHFOBBIX Tpynmn pacCYUTBIBACTCA Ha ATy OIPCACIICHUA
CHpaBeﬂHHBOﬁ CTOMMOCTH, Ha OCHOBAHHWHN HAaHHBIX O6J'II/IFaI_[I/IOHHBIX HHJCKCOB, PaCKpPbIBACMBbIX
ITAO «MockoBckas 6Hp>1<a>> IO UTOTaM KaxxJa0ro ToOproBoro JaHs. HpI/I BBIYUCJICHUN KPEAUTHOTO
Clip€lia Ha OaTy OIPCACICHUS CHp&BCIUIHBOfI CTOMMOCTHU HUCTOJIb3YCTCA MCIAMAHHOC 3HAYCHHC
KpCAUTHOTO CIlipeaa 3a MNOCICAHUC 20 TOProOBBIX JHEeH, BKIIOYas AaTty OIpCACIICHUA
CHpaBeHHHBOﬁ CTOMMOCTH.
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Jns pacdera 3Ha4eHUs KPEOUTHOIO CIIpefa COOTBETCTBYIOIIEH PEUTHHIOBOM TIPYIIIIBI
UCIIOJIB3YIOTCS 3HAYCHUsI IOXOTHOCTH CIIeyIoInX nHIekcoB Cbonds packpeiBaemMbIX 110 uTOram
Ka)KJI0r0 TOPrOBOTO JHS:

e Uupekc rocynapcrBenHbix oonuranuii Euro-Cbonds Sovereign Russia
e Peiitunrosas rpynma I - Euro-Chonds IG 3Y Russia
e Peiitunrosas rpynma II - Euro-Cbonds Russia BB+/Bal
e Peiitunrosas rpynma I1I - Euro-Chonds NIG Russia

Pacyer KpemUTHOrO Cchpeaa JUisi PEHTHHTOBBIX TPYII OCYIICCTBISICTCS aHAIOTHYHO
pacueram [uist 00Hralyii, HOMHHUPOBAHHBIX B PYOJISIX, HO C UCIIOJIh30BAHUEM BBINICYKAa3aHHBIX
HHJICKCOB.

B cnyyae He0OX0qMMOCTH MPOBOAUTCS aHAIU3 U KOPPEKTHUPOBKA CIPABEIMBON CTOMMOCTH
aKTUBOB, OLIEHEHHBIX 110 JAHHOMY NYHKTY, coriacHo [Tpunoxenusm 1 u 2.

Cnpageonueas cmoumocms npou3800HBIX YPUHANHCOBLIX UHCIPYMEHMOE.

CripaBeanuBas CTOMMOCTb MapKUPYEMbIX MPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB
OTpeJeNseTcss MO pacyeTHOM I1leHe, Ha OCHOBAaHUU KOTOPOHl €XKEeIHEBHO MPOU3BOAUTCA
3aunciieHne 700 ChucaHWe BapUAlMOHHOW Mapxu. JIyis 1ienmeil pacdera cCopaBeJIuBOU
CTOMMOCTH Ha €)XEJHEBHO! OCHOBE, OLICHOYHAsl CTOMMOCTb Map>KUPYEMbIX IMPOU3BOIHBIX
(bMHAHCOBBIX UHCTPYMEHTOB MPU3HAETCS PABHOM HYIIIO.

CrpaBeaniuBas CTOMMOCTb BHEOMPIKEBBIX HEMAPKHUPYEMbIX MPOU3BOJIHBIX (PMHAHCOBBIX
MHCTPYMEHTOB, 2 UMEHHO BaJIOTHBIX (POPBAP/IOB, OLICHUBAIOTCS B CIEAYIOIIEM MOPSIKE.

Ve = FX%wd - FXspot 1

rae:

V; — cripaBeyiBasi CTOMMOCTH OJTHOTO TTPOU3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA;

FXf,q — pacyeTHas LeHa MPOM3BOJHOTO (PMHAHCOBOIO MHCTPYMEHTA, IPUBEJEHHAs K
OTYETHOM JIaTE;

FXspot — CHIOT-KypC BaIIOThI, SIBJSIOLIENCS Ga3MCHBbIM aKTUBOM IPOM3BOJHOIO
(hbMHAHCOBOTO MHCTPYMEHTA, BbIPQXKE€HHBbIM B KOHTPBAJIIOTE IO 3TOMY HPOM3BOJIHOIO
(hMHAHCOBOTO MHCTPYMEHTA, HA OTYETHYIO JATYy.

PacueTHas yeHa npou3BoAHOTO (PMHAHCOBOTO MHCTPYMEHTA, IPUBeAEeHHAast K OTYETHOHU
JlaTe, oNpeieisiTCA CleAyLUM 06pa3oM:

l:‘ngd = Lw’?—t )
(1+1¢)365

rue:
FXjfwd - pacyeTHas LieHa MPOU3BOJHOTO (PUHAHCOBOTO MHCTPYMEHTA, IPUBeJIeHHas K
OTYETHOM JaTe;
FXfwd —pacyeTHas LeHa IPOU3BOJAHOTO (PMHAHCOBOTO MHCTPYMEHTA;
t — KoJ1IM4eCcTBO JHeH C aThl 3aK/I04YeHHUsA KOHTPAKTa 10 OTYeTHOM JIaThl;
T — cpok AelcTBUSA KOHTPAKTa (B AHAX).
I'r —-CTaBKa JIMCKOHTUPOBAaHHUA.
CTaBKa JAMCKOHTUPOBAHMUSA Iy OINpeJiesisieTCd Ha JAaTy COBepLIeHUs CAeJKHA IO

cnenytoule opmyie:

365

re=(p) " _ 1 (),

FXspot
Tac:
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I'r — CTaBKa IMCKOHTUPOBAHUS;

FXfwd — pacueTHas LieHa KOHTPAKTa;

FXspot — CIOT-KYpC BalIOTBHI, SBIAIOMICHCS Oa3MCHBIM aKTHBOM IPOM3BOJHOIO
(MHAHCOBOTO HMHCTPYMEHTA, BBIPQKEHHBIH B KOHTPBAJIIOTE IO S3TOMY IPOHM3BOJIHOTO
(MHAHCOBOTO MHCTPYMEHTA, B MOMEHT BpeMeHHu 10 (aTa 3aKiI04eHus CICNKH);

T — cpok neiicTBUS IPOU3BOAHOTO (PMHAHCOBOIO MHCTPYMEHTA (AHM).

CropaBeyinBasi CTOMMOCTh HEMap)KHPYEMbIX HPOU3BOJHBIX (HMHAHCOBBIX HHCTPYMEHTOB, a
MMEHHO BAJIIOTHBIX (POpBapIOB, MPOJAHHBIX HA BHEOMPIKEBOM PBIHKE B pyOIIsIX paBHa:

V= Vt * N * l:"Xspot KOHTPBa/JOThbI !
I'ne:
V - copaBemnuBas CTOMMOCTb  HEMap>KUPYEMbIX IPOU3BOJHBIX  (PUHAHCOBBIX
MHCTPYMEHTOB IPOJIAaHHBIX HAa BHEOUPIKEBOM PBIHKE;
V; - olleHOUHasi CTOUMOCTb OJTHOTO ITPOM3BOIHOTO (PUHAHCOBOTO HHCTPYMEHTA,
N — Konm4ecTBO MPOU3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB;
FXspot xonrpsamors CTIOT-KYPC KOHTPBAIIOTHI K PYOIIIO.

CripaBeaniuBasi CTOUMOCTb HEMap)KMPYEMbIX MPOU3BOJHBIX (DUHAHCOBBIX HHCTPYMEHTOB,
a IMEHHO BaJIOTHBIX (JOPBAp/IOB, KYIJICHHBIX HA BHEOUP>KEBOM PhIHKE B PYOJISX paBHa:

V= (_1) * Vt * N * l::Xspot KOHTPBAIOTHI 1

I'ne:

V - chopaBemmBas CTOMMOCTh  HEMap)KHPYEMBIX  MPOU3BOJHBIX  (DMHAHCOBBIX

WHCTPYMEHTOB NPOJAHHBIX Ha BHEOUPKEBOM PHIHKE;

V, - o1leHOYHAasi CTOUMOCTH OJTHOTO MPOU3BOTHOTO (PMHAHCOBOTO MHCTPYMEHTA;

N — KOIM4eCcTBO MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB;

FXspot xonrpsamors CIOT-KYPC KOHTPBATIOTHI K PyOJIIO.

[Ipu pacuere Tekymiel cToMMOCTH (HDOPBAPAHOTO KOHTPAKTa MPOMEKYTOUHBIE 3HAYCHUS
OKpYTJIATH COTJIACHO MPaBUIaM MAaTE€MaTUYECKOTO OKPYTJICHHUS, IIPHU TOM OKPYTJIATh:

- CTaBKYy JIMCKOHTHPOBAHMS B MPOIEHTAX A0 6 3HAKOB MOCJIE 3aMsATOM, B JOJIAX A0 8§ 3HAKOB
IocJIe 3anAToH;

- CTOT-KYPCHl BAJIIOT, IPUBEACHHYIO IIEHY (GOPBApIHOTO KOHTpPAKTa — 10 6 3HAKOB IMOCTIE
3aIISITOM.

CrpaBeanuBas CTOMMOCTb  OHP>KEBBIX HEMAapKHUPYEMbIX MPOU3BOIHBIX (DUHAHCOBBIX
HMHCTPYMEHTOB ((hopBapbl, CBOIBI U Jp.) OLEHUBAIOTCS 10 MOMEHTAa OKOHYAHHS PAaCUeTOB Kak
COOTHOIIIEHHUE 33J0KEHHOCTEN BO3HUKAIOIIUX 110 TpeOOBaHMAM/0053aTeIbCTBaM 110 PACUETHOM
LIeHe, oTpeaesieMoi Oupxeil.

Cnpaseonusas cmoumocmsv naeé UHEECMUUUOHHBLIX (POHO0G, He OONYWEHHBIX K MOp2am
0p2aHU3AMOpPO8 MOP2OGIIU.

CrpaBeanuBas CTOMMOCTh HMHBECTHIIMOHHBIX TAa€B OTKPBITBIX, HHTEPBAIBHBIX H
3aKpPBITHIX TAEBBIX WHBECTUIIMOHHBIX (DOHIOB HE MAOMYIIEHHBIX K TOpPraM OpraHH3aTOpOB
TOPrOBIIM, paBHA PACUYETHOW CTOMMOCTH WHBECTUIIMOHHBIX MaeB, PACKPBITON YIIpaBISIOIICH
KOMITaHueH cooTBeTCTRYOMEro (oHaa Ha Aaty onpeaeneHuss CHA, a B ciydae, eciiu Ha 3Ty JaTy
pacueTHasi CTOMMOCTh WHBECTUIIMOHHBIX TMAeB HE OMpEesiach — Ha TOCIEAHIO PacueTHYIO

Jary.
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Onpeoenenue cnpagedusoil Cmoumocmu yeHHbvIX Oymaz, no KOmMopvim onpeoesien
AHANOUYHBLIL AKMUE.

CrpaBeayiuBasi CTOMMOCTb JIONIOJTHUTEIIBHBIX BBITYCKOB IIEHHBIX Oymar

a) Jlns OlleHKM LIEHHOW OyMaru HCHOJB3YEeTCsl 1LI€HAa BBIMYCKA (QHAJIOTMYHOTO aKTHBA), 1O
OTHOIIEHUIO K KOTOPOMY JAHHBIA BBIMYCK SIBJIAETCS JOTOJIHUTEIBHBIM, ONPEICICHHAs HaA JaTy
pacyera CUA B COOTBETCTBUHU C MOJEISIMH OLIEHKHM CTOMMOCTH IIEHHBIX Oymar, JJjisi KOTOPBIX
omnpeneseH akTUBHBIM pbIHOK. CrpaBeyiMBas CTOMMOCTH OMPENEISETCS COTJIACHO ATOMY
MOPSIIKY 70 BO3HUKHOBEHHS CIIPABEIJIMBOM CTOMMOCTH IICHHOW Oymarw, SBJISIOIICHCS
JIOTIOJTHUTEIbHBIM BBIITYCKOM.

a) CropaBeyiBasi CTOMMOCTb OOJIMTAIUi JIOTIOJIHUTEILHOTO BBIMYCKa, BKIIOYEHHBIX B COCTaB
akTuBoB (DOHIAa B pe3yibTare pa3MEIICHUS NMyTeM KOHBEPTAlMHU B HHUX KOHBEPTHUPYEMBIX
obnuraruit, mpuHaiexkanmx Gonmy, npu3HaeTcs paBHOU CIPaBEITMBONM CTOMMOCTH OOJIUT AT
BBIIYCKA, M0 OTHOLIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBJIAETCS JOTIOJIHUTEIbHBIM.

0) CripaBeiyTuBasi CTOMMOCTD aKIIMK JOTIOTHUTEIBHOTO BBIMTYCKA, BKIIFOYEHHBIX B COCTaB AKTUBOB
dona B pe3ysibTaTe pa3MenieHus 3TUX [IEHHBIX OyMar ImyTeM pacipeieieHus Cpei akKIIHOHEPOB
WU TyTeM KOHBEPTAIlMM B HUX KOHBEPTHUPYEMBIX IIEHHBIX OyMar, TMPHU3HAETCS pPaBHOU
CITPaBEJINBON CTOMMOCTH aKIIMi BBIMTYCKa, IO OTHOLIEHHUIO K KOTOPOMY TaKOM BBIITYCK SBJISIETCS
JIOTIOJTHUTEITbHBIM.

B) CripaBeiyInBasi CTOMMOCTD aKIIMH JOTIOTHUTEIBHOTO BBIMTYCKA, BKIIFOUCHHBIX B COCTaB AaKTHBOB
dona B pe3yabTaTe KOHBEPTAIIMU B 3TH IIEHHBIC OymMaru akuuii, npuHaexamux Goumry, npu
peopranuzaiuu B popMe MPUCOCTUHECHUS, TPU3HACTCS PABHOM CTPABEITMBON CTOMMOCTH aKITHMA
BBIIMYCKA, MO OTHOIIEHUIO K KOTOPOMY TAKOM BBIIMYCK SIBIISIETCS TOMOJHUTEIbHBIM.

CropaBe/uinBasi CTOMMOCTh LIEHHBIX OyMmMar HOBOIO BBIITYCKA, IOJIYYEHHBIX B pe3ylbTaTe
KOHBEPTALMH.

a) CrpaBe/uiMBas CTOMMOCTb LIEHHBIX OyMar HOBOT'O BBIIYCKa, BKJIFOUEHHBIX B COCTAaB aKTHBOB
®oHza B pe3ynbTaTe KOHBEPTALUHU B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, IpU3HAETCsl paBHOU
CIpaBeAJIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha aTy KOHBEPTALIUH, JICJIEHHON
Ha KOJMYECTBO LIEHHBIX Oymar, B KOTOpPOE€ KOHBEPTHpPOBAHA OJHAa KOHBEPTHpyeMas IL€HHas
Oymara.

0) CnpaBeanuBas CTOUMOCTb OOJMIrallMii HOBOTO BBIINYCKA, BKJIIOYEHHBIX B COCTAaB aKTHBOB
@donpa B pe3yiabTaTe KOHBEPTALMM B HUX oOnurauid, npuHamuiexamux Oonay, npu
peopraHu3aly 3MHUTEHTAa TaKMX OOJMranuil MpuU3HaeTCsl paBHOM CIIPaBEUIMBOM CTOMMOCTH
KOHBEPTUPOBAHHBIX OOJIMTIallUii.

B) CnpaBeanuBas CTOMMOCTh aKIIMH, BKJIIOUEHHBIX B cocTaB akTHUBOB POHJa B pe3yibTare
KOHBEpTAlMM B HUX akUuM, npuHaaiexamux OoHay, Npu peopraHu3alud B GOpMe CIUSHUS
IIPU3HAETCS PaBHOM CIIPABEUIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX LIEHHBIX Oymar Ha aary
KOHBEpTalH, YMHOKEHHOH Ha K03 PULImeHT KOHBepTaIlUH.

r) CrpaBe/yinBas CTOMMOCTb aKLMH BHOBb CO3JJaHHOT'O B Pe3yJIbTaTe peopraHusanuu B Gopme
pa3zeneHus WK BblICICHHs aKLIMOHEPHOTO 00IIECTBA, BKIIOUEHHBIX B COCTaB akTUBOB DoHJ1a B
pe3yiapTaTe KOHBEPTALlMM B HUX aKUMW, nOpuHamnexamux PoHAy, NPU3HAETCS paBHOU
CIpaBeAIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpPTAllUH, JIeJIEHHON
Ha KOX(pQHUIMEHT KOHBepTaluu. B ciyuae ecium B pe3ynbTare pasfeieHUs WU BbLAEICHUS
co3zaeTcs JiBa WM Oosiee aKIMOHEPHBIX 0oOlIiecTBa, Ha KO3(pPUIIMEHT KOHBEpTalMU AETUTCS
CIpaBeINBasi CTOMMOCTh KOHBEPTHPOBAHHBIX [IEHHBIX OyMar, yMEeHbIIEHHas TPOMOPIIMOHAIBHO
7I0J1€ UMYILECTBA PEOPraHU30BAaHHOTO aKI[MOHEPHOTO OOIIeCTBA, NEPEAaHHOrO AKIIMOHEPHOMY
00I11eCTBY, CO3/IaHHOMY B pe3yJIbTaTe pa3/IeleHus] WM BbICICHHS.

1) CrpaBeuinBasi CTOMMOCTb aKIMil BHOBb CO3/IaHHOTO B pe3yJbTaTe peopraHu3anuu B hopme
BBIJICJICHUS] aKIIMOHEPHOT'O OOIIECTBA, BKIIOUYEHHBIX B cOCTaB akTMBOB DoHa B pe3ynbTaTe MX
pacripesielieHus] cpelld aKIIMOHEPOB PEOPraHM30BaHHOIO aKIIMOHEPHOTO OOIIECTBa, MPU3HACTCS
PaBHOU HYIIIO.
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e) CmpaBemiuBas CTOMMOCTh akKIUMKA ¢ Oonblieil (MEHbIIEH) HOMHUHAJIBHONW CTOMMOCTBIO,
BKJIIOUEHHBIX B cocTtaB @oOHJIa B pe3y/lbTare KOHBEPTALMM B HUX AKLHH, COCTaBJISBLIMX
yKa3aHHbIE aKTHUBBI, IPU3HACTCSI PAaBHOM CIIpaBEAJIMBON CTOMMOCTH KOHBEPTHUPOBAHHBIX B HUX
aKIUH.

k) CrpaseuiMBasi CTOUMOCTb aKLUN TOW e KaTeropuu (TUIA) C UHBIMU PaBaMU, BKIOYEHHBIX
B coctaB PoH/AA B pe3yibTaTe KOHBEPTALMM B HUX AKIUI, COCTABJISABILNX YKa3aHHbIE aKTUBBI,
IIPU3HAETCS PABHOW CIIPABEUIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX aKIIM.

3) CrpaBeniuBasi CTOMMOCTD aKIMil, BKIIOYEHHBIX B cocTaB PoH/Ia B pe3yabTaTe KOHBEPTALIUU
npu IpoOJICHUN aKIUi, COCTABISABIINX YKa3aHHBIC aKTUBBI, TPU3HACTCS PAaBHOW CIPaBENTUBOM
CTOMMOCTH KOHBEPTHPOBAHHBIX aKIUii, IeICHHON Ha K03 duumeHT qpobieHus.

n) CnpaBeuiiBasi CTOUMOCTb aKIUi, BKJIOYEHHBIX B cocTaB DoHaa B pe3yabTaTe KOHBEPTALUU
IpU KOHCOJMJALMHU aKLUWH, COCTaBJISABIIMX YKa3aHHbIE aKTHBBI, IIPU3HAETCA paBHOU
CIPaBEUIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX aKIUi, YMHOXXEHHOM Ha Ko3(pduLIHEeHT
KOHCOJIUJALNH.

Onpeoenenue cnpageonueoll CHouMocmu 0egoimuplx (NPoodaemMHblX) YEHHBIX Oymaz.

1. OcobeHHOCTH OTpeIeieHHs CIIPABETUIBO CTOUMOCTH OT/ACTBHBIX aKTHBOB.

1.1. B cnyuae opuManbHOro OMyOJMKOBAHUS PELIEHUS O IPU3HAHUM YMUTEHTa OAHKPOTOM:
BCE BBIMTYCKHU JIOJIEBBIX W JIOJTOBBIX IIEHHBIX OyMar SMUTEHTA U BCE MMEIOIIHECS
TpeOOBaHUS K DMHUTCHTY II0 BCEM BBITYCKaM IIEHHBIX OyMar MpHU3HAOTCS
00eCIIeCHeHHBIMU, BKJIIOYAS:

®  yeHy aKkmuea — Kak KOMNOHEHM CNpageoiusol CmoumMocmu

®  HAKONJIeHHbIU KYNOHHBLU 00X00 (3 MeKyuWull KynOHHbLLL nepuoo)

®  mpebosanue Ha BLINAAMY KYHOHHO20 00X00d (3a npeovioyujue KynoHHble
nepuoovl)

o mpebosanue Ha nocauternue OJ] (vacmuunoe, CpOK KOMOPO2O HACMYNUTL).

1.2. B cimyuae odunmanbHOTO OMyOIIMKOBAaHUS PEUICHUS O Havalle MPUMEHEHUS K SMUTEHTY

nporeayp 0aHKpOTCTBa (70 OMyOJMKOBAaHUS COOOIIEHHUS 00 OKOHYAaHWW NPUMEHEHUS
nporenyp 0aHKPOTCTBA WM O MPU3HAHUU SMUTEHTA OAHKPOTOM):
BCE BBIIIYCKH JIOJICBBIX U JOJTOBBIX IICHHBIX OyMar SMUTCHTA U BCE MMECIOLITUECS
TpeOOBaHUS K SMHUTEHTY IO BCEM BBINYCKAaM IICHHBIX Oymar MpH3HAIOTCS
00eCIICHeHHBIMU, BKJIIOYAS:
®  yeHy aKkmuea — Kak KOMNOHEHM CNpageodausol CmoumMocmu
®  HAKONJIeHHbIU KYNOHHBIU 00X00 (3a meKyujull KynoHHblll nepuoo)
® mpebosanue Ha 8bINIAMY KYNOHHO20 00X00a (3a npeovloyujue KynoHHble
nepuoovl)
o mpebosanue Ha nocauternue O/ (wvacmuunoe, CpoK KOMOPO2O HACMYNUTL).
1.3. B ciiyuae odunuanbHOro OmyOIMKOBaHUS SMHTEHTOM COOOINEHHS O CYIECTBEHHOM
¢dakTte, mnoaTBepkAammEeM AepoJaT (KpOME TEXHHYECKOro) XOTs Obl OJHOTO
00s13aTenbCTBA XOTS OBl B OTHOIIIEHUH OJJHOTO BBIMTYCKA JOJTOBBIX IIEHHBIX Oymar:
0becyeHusaemcs MoibKo aKmus, o KOmopomy ecms 0eghoimuoe 0053amebCcmao,
U 6ce mpebo6anust K SMUMeHmy no OAHHOMY AKMuUeg).
Takoil 6binycK 001206bIX YEHHBIX DYMAe U 8Ce UMEIOUUEC MPeOOBAHUS K IMUMEHMY NO
MAKOMY 8bINYCKY CHUMAIOMCSL 00eCYEHEHHbIMU 8 0AmY, KU
®  yeHy akmuea — Kak KOMNOHEHM Cnpageoiusoli Cmoumocmu
®  HAKONJIeHHbIU KYNOHHBIU 00X00 (3a MeKyujull KynoHHblll nepuoo)
®  mpebosanue Ha 8bINIAMY KYNOHHO20 00X00da (3a npedbloyujue KynoHHble
nepuoosi)

e mpebosanue Ha nocautenue O/] (vacmuunoe, cpoK KOMOPO20 HACMYNUTL).
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1.4.

1.5

1.6.

VYcioBHsI HACTOSAIIETO MyHKTAa MPUMEHSIOTCS 10 JaThl O(DUIIMAIBHOTO OIMyOJIUKOBAHUS
SMUTEHTOM COOOIICHHUSI O CYIIECTBEHHOM (akTe, TMOATBEPKAAIONIEM HCIIOJHEHUE
SMUTEHTOM COOTBETCTBYIOLIETO 0053aTEIbCTBA B [IOJHOM 00bEME.

[Mynkrer 1.1., 1.2., 1.3. npuMeHSIOTCS TOJBKO B OTHOIIEHUH IICHHBIX OyMar poCCHMCKUX
SMUTEHTOB.

[Ipy HAJMYMKM TPOCPOYKH BBIOJHEHUS SMUTCHTOM XOTs OBl OJIHOTO 00S3aTelhCTBA,
MIPEYCMOTPEHHOIO BBIIIYCKOM JIOJITOBOM LIEeHHOU Oymaru, B TeueHue Oosiee 10 nHel ¢
JaThl BOSHUKHOBEHHS 00513aTeNIbCTBA!
obecyenugaemcs MoOIbKO — AKMUB, NO  KOMOPOMY eCmb  NpPOCPOYEHHOe
0053amenbemeo, u 6ce mpebdo8aHUs K IMUMEHM) N0 OAHHOMY aAKMUgY.
Taxkoti 8binyck 001208011 YeHHOU bymazu u 6ce umerouuecs mpebo8anusi K IMUMeHmy no
MAKOMY 8bINYCKY CHUMAIOMCSL 00eCYEHEHHbIM 8 OAMmY, 8KIIOYAL:
®  yeHy aKkmuea — Kak KOMNOHEHM Cnpageodiusoli CmoumMocmu
®  HAKONJIeHHbIU KYNOHHBLU 00X00 (3 MeKyUWull KYNOHHbLLL Nepuoo)
® mpebosanue Ha 8LINAAMY KYHOHHO20 00X00d (3a npeovioyujue KynoHHble
nepuoovl)
o mpebosanue na nocautenue O/ (vacmuunoe, CpOK KOMOPO2O HACMYNUT).

VemoBug HACTOAIICTO IIYHKTAa MPUMCEHAIOTCA A0 JAaThl HCIOJHCHHUSA OMHUTCHTOM
COOTBETCTBYIOIIETO 00s3aTeNbCcTBa  (0043aTENBCTB), MPEAYCMOTPEHHOTO BBIITYCKOM
JIOJITOBOM 1IeHHOM Oymaru, riepes YK B mosiHOM oObeme.

[TyHKT mpuMEHsIeTCsI TOJBKO B CTy4yae, eclid He mpuMeHeHsl 1m.1.1 u m.1.2.

ANTOpUTM ONpENENICHUs CIPaBEAJIMBON CTOMMOCTH BBINYCKAa LIEHHBIX Oymar,
00€ecCIeHEeHHOTO Ha JaTy, IPUMEHSIETCS C YYETOM CIIEIYIOIIEro:
1.5.1. B OTHOUIEHWH BBITYCKOB JOJTOBBIX W JIOJEBBIX IIEHHBIX OyMar,
MPU3HAHHBIX 00eCIIeHeHHBIMU B cooTBeTcTBUM ¢ 11.1.1,1.2,1.3.1,4:
e crpaBeAsiuBas CTOMMOCTb BBIIYCKAa YCTaHABIMBAETCS PAaBHON HYIIO
(BKJIFOYAss HAKOIUICHHBIH KYIOHHBIM JIOXOJ 3a TEKYIIUH KYIMOHHBIN
MIePHO.)
CrpaBeanuBas CTOMMOCTh OOECIIEHEHHBIX Ha AaTy TPeOOBaHUN K SMUTEHTY MPU3HAETCS
PaBHOI1 HYIIIO, BKIIIOYAS:
®  mpebosanue Ha BLINAAMY KYNOHHO20 00X00a (3a npedvloyujue KynoHHble
nepuoovl)
o mpebosanue na nocawenue O/ (vacmuunoe, CpoK KOMOPO2O HACMYNUT)
® mpebosanue Ha BLINAAMY 00BABIEHHBIX OUBUOCHOO08 U 00X0008 NO NASIM.

Onpeodenenue cnpagednugoli CouUMOCHmu 0eno3umo8 u 0eno3UmHsIX CePMUPUKaAmog.
Ha naty omeHku mpou3BOJIUTCS MPOBEPKA COOTBETCTBUS MPOLIEHTHOM CTaBKU MO JCTIO3UTY

(eno3uTHOMY cepTU(HKATY), ONpPEIeIEHHOW B JJOroBope OaHKOBCKOTO BKJIaAa (JIETO3UTHOTO
cepTu(UKaTa)pHIHOYHBIM YCIOBHUSIM.

IHopsaaok nNpu3HaAHUA NPOLEHTHONH CTABKH PHIHOYHOMH
Ha nary oneHkH mpou3BOIUTCA MPOBEPKA COOTBETCTBMS IPOLIEHTHOW CTAaBKU IO JCTIO3UTY,

OHpCHCJ’ICHHOﬁ B I0Tr0OBOpE 0aHKOBCKOT'O BKJIaZla, pbIHOYHBIM YCJIIOBUSM.

HpOHCHTHaH CTaBKa 110 JCTIO3UTY ITPU3HACTCA pBIHO‘-IHOfI, €CJIX BBITIOJIHCHO YCJIOBUC!

rOu.Cp.prH. * (1 - KV) S r,qen S rOLl.Cp.prH. * (1 + KV)

2oe:
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Then — CTABKa IO JIETIO3UTY B IPOLIEHTAX;
KV — ko3¢ duiimenT BonaTuibHOCTH PRIHOYHOW CTaBKH Ha TOpU30HTE 12 MecsIes,

oTIpeIeNIIeMBbIi 1o popmyIIe:
MAXTep prin. —MINTcp prm.

KV=

(minrcp.prH.+ Maxrep ppin.)/2 ’
2oe:
MAXTep pon. — MAKCHMaJIbHAS CPEIHEB3BENICHHAS TPOLEHTHAs CTaBKa MO IIPHMBJICYCHHBIM

KPEAUTHBIMU  OpraHM3alUsMH  BKJIaJaM  (JIEeMo3uTaM) HE(UHAHCOBBIX  OpraHMU3alMH
pasMenieHHBIX B 30-TH KpymHEWIMX OaHKaX B COOTBETCTBYIONICH BalltoTe (MCTOYHHK:
http://www.cbr.ru/statistics/?Prtld=int_rat, ¢ exkeIHEBHBIM MOHHTOPUHIOM MYOJIHKALIUH
aKTyaJIbHbIX CBEACHUI) C CONOCTAaBMMBIM CPOKOM JO MOTramieHus (0T AaThl OLUEHKU J0 AAThI
MOTalIeHus]) Ha TOpU30HTE 12 MecsleB HauMHasg OT NOCIEeAHEW pacKpblTol Ha caiite banka
Poccun cTtaBku 3a mecsit, HanOosiee OJIM3KHUI K 1aTe OLIEHKH.

minre, ., — MHHUMAIbHAs CPEJHEB3BEUICHHAS TPOLEHTHAs CTaBKa 10 MNPUBJIECUYCHHBIM
KPEAUTHBIMU  OpraHM3alUsMH  BKJaJaM  (Jerno3utraM) He(UHAHCOBBIX  OpraHU3anuil
pasmemeHHbIXx B 30-TH KpynmHEHWmUX OaHKaX B COOTBETCTBYIONIICH BalioTe (MCTOYHUK:
http://www.cbr.ru/statistics/?Prtld=int_rat, ¢ exeIHEBHBIM MOHHTOPHUHIOM IYOJIHKAIIUH
aKTyaJIbHbIX CBEJCHMI) C CONMOCTAaBUMBIM CPOKOM JI0 IMOTAalIeHus (OT JaThl OLIEHKH JI0 JaThl
MOTAIICHKs) Ha TOPU30HTE 12 MecsIeB HauWHasg OT MOCIEAHEH pacKphITOW Ha caiite banka

Poccuu cTaBku 3a Mecsll, HauOoiee OIU3KUi K JaTe OLCHKH.

Tou.cp.pin.

(oxpyriieHue 10 2 3HAKOB MOCJIE 3aMSTOM):

OLICHKA CpEIHEB3BELICHHON PHIHOYHON IPOIIGHTHOW CTaBKH, ONpenelieHHass 1o Gopmyie

TOLl.Cp.prH. = GC.pblH. + (KC;L.O. - chp.)v
20e:

Teppos. - CPEIHEB3BEIICHHAs TIPOLEHTHAs CTaBKa MO MPHUBJICYEHHBIM  KPEIUTHBIMH

OpraHu3aIUsIMHU BKJIagaM (JIero3uTaM) He(pHAHCOBBIX OpraHU3ali B PyOJIsaX, MyOnuKyeMasi Ha
opunuansHoMm caiite LIb P®D, 3a mecsn, Hanbosiee OIM3KUI K J1aTe OLEHKH, 1O JICTTO3UTAM CO
CPOKOM IPUBJICYEHU S, TONAJAIOIINM B TOT K€ HHTEPBAJI, YTO U CPOK, OCTABUIMICS HA OTYETHYIO
JaTy 10 MOrauieHusl OLEHUBAEMOT0 JENO3UTa;

KC,,. - kmoueBas craBka L[b P®, ycTranoBjeHHas Ha JaTy OLECHKY,

KC.,. - cpemnss kmoueBas craBka [Ib PD 3a kxaneHnapHbIi Mecsl, 3a KOTOPBIN ONpeseieHa

cp.

CTaBKa I'¢p ppyy.

Cpennsist 3a kajneHaapHblil Mecsn kiroueBas craBka L[b P® paccuutsiBaercss mo dopmyie

(oxpyruiieHue 10 2 3HAKOB MOCIIE 3aMATOM):

_ XKC + T,

chp. = T’

20e:
T - xonmu4uecTBO MTHEH B KaJICHIAPHOM MECSIIIe, 32 KOTOPBII paCCUNTHIBACTCS TPOIICHTHAS CTABKa;

KC; - kimoueBas craBka [Ib P®, neiicTBoBaBias B i-oM neproie KaJeHIApHOTO MecsIa,
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T, - KOJIMYECTBO JHEW KAJICHAAPHOIO MECALA, B TEYEHUE KOTOPBIX JACMCTBOBaIAa MPOLECHTHAS
craBka KC;.

B Tom cnmyuae, eciau mpoleHTHAs CTaBKa MO PyOJIEBOMY JACMO3HUTY MPU3HACTCS PHIHOYHOW, B
KaueCTBE BRIOPAHHON PHIHOYHOW CTAaBKH IMPU3HACTCS CTABKa 10 JCTIO3UTHOMY JIOTOBOPY.

B tom cityuae, eciiu mpolieHTHAs CTaBKa 1Mo pyOJIe€BOMY JICTIO3UTY HE MPU3HACTCS PHIHOYHOM, B

Ka4eCTBE PHIHOYHOM MPU3HACTCS CTABKA Loy cp prin.

[IpouenTtHas craBka no aenos3ury B gosutapax CIIA wim EBpo mpu3HaeTcst pplHOYHOMH, eciu
BBIIIOJIHEHO yCIIOBHE:!
GC.prH. * (1 - KV) =< r;[erl =< GC.prH. * (1 + KV)!

eoe:
KV — ko3pduuueHT BOJATHIBHOCTH PHIHOYHOM CTaBKM Ha TOpU30HTE 12 Mecses,

OTPEIENAEMBIN [0 COOTBETCTBYIOIMM CPEJHEB3BEUICHHBIM CTABKAM I'cp by -

I'jen - CTAaBKA IO JETIO3UTY B IPOLEHTAX;

Teppos. - CPEIHEB3BEIICHHAs TPOLEHTHAas CTaBKa MO0 MPHUBJICYECHHBIM  KPEIUTHBIMU
opraHu3ainusMyd  BKJIagaM  (Jemo3uTaMm) He(DUHAHCOBBIX  OpPraHW3alluii B BaJoTe,
COOTBETCTBYIOIICH BaJIIOTE JACMO3UTa, MyOauKyemas Ha opunuansHoM caiite [[b PD, 3a mecsr,
HauboJsee OIM3KUIA K JaTe OLEHKHU, IO JeTI03UTaM CO CPOKOM MPHUBJICYEHUS, TOMAIAI0LIUM B TOT
K€ HMHTEpBajl, YTO M CPOK, OCTaBLIMIICS HA OTYETHYIO JaTy A0 MOTalleHHs] OLEHHUBAEMOIO
JeTIO3UTA.

B ToMm citydae, eciu npoueHTHas craBka o geno3uty B gosuiapax CIIA wium EBpo, npusHaercs
PBIHOYHOM, B KauecTBE BBIOPAHHON PBHIHOYHOM CTaBKM MPHU3HAETCS CTaBKa IO JEMO3UTHOMY
JIOTOBOPY.

B tom cnywae, ecnu mpoieHTHas craBka mo jeno3uty B goiuiapax CIIA wimm EBpo, He

NPU3HAETCS PHIHOYHOM, B KAYECTBE PHIHOYHON NPU3HAETCS CTABKA Tepy py -

B mo6om ciydae crnpaBeinBasi CTOMMOCTH JETO3HUTa (JICTIO3UTHOMY CepTH(HUKATy) He
MOJKET OBITh HIKE CYMMBI JCHECKHBIX CPEACTB, KOTOPBIC ITOJTYINTT OBI CDOH,Z[/GFO praBHﬂIOHleﬁ
KOMIIaHHH B CIIy4ac JOCPOYHOI'O PACTOPIKCHUA ACTIO3UTA HA NJaTy OLCHKH.
HpI/IBe}IeHHaﬂ CTOUMOCTDb 6yIlyHlI/IX ACHEKHBIX IMOTOKOB PacCCUYUTHIBACTCHA 110
(popmyure:
NP

R e

n=1

PV — cripaBeanuBas CTOMMOCTh akTHBa (00s3aTENLCTBA);
N - KOJTMYeCTBO JIEHEKHBIX IMOTOKOB JIO JAThl MOTAIICHHUS aKTHBa (00s3aTENbCTBA), HAUMHAS C
natel onpeaenenus CHA;

no- CyMMa n-oro ACHCKHOI'0 IMOTOKa (HpOI_ICHTBI 1 OCHOBHAas CYMMa);
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N - TOPSIKOBBIM HOMEP JICHE)KHOTO MOTOKA, HaUMHAasA ¢ aaThl onpeaenenus CHA;

" - KOJIMYeCTBO AHEH oT naThl onpeaeneHuss CHA no naTel n-oro AEHEKHOTO MOTOKA;
I - cTaBKa AUCKOHTHUPOBAHUA B IMPOLCHTAX TIOJOBBIX, COOTBETCTBYIOIIAA rprH.'
I[GHG)KHBIG IIOTOKH, BKJIIKOYasa HpOHGHTHLIfI A0X0H, pPaCCUUTBIBAOTCA B COOTBCTCTBHUU C
YCI0BHUAMHK O0OTOBOpa, IIaTOfI ACHCIKHOTO IOTOKA CYHUTACTCA MaKCUMaJlbHaA JaTa, B KOTOPYIO
BO3MOXHO IMOCTYINICHUEC JCHCKHBIX CPEACTB, COOTBETCTBYIOIIAA 1aTC OKOHYAHHA N-oro nepuoaa
(3a UCKIIFOYEHHEM CJIy4aeB JIOCPOYHOTO MOTAIICHHUS OCHOBHOTO JIOJITA).
I'paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIlydae BHECEHUS] I3MEHEHUI B JOTOBOP,
a TaK)Ke B CIy4ae YaCTHYHOTO JJOCPOUYHOTO MOTAIIEHUSI OCHOBHOTO JIOJITa.

B cnyyae HeoOX0qMMOCTH MPOBOAUTCS aHAIU3 U KOPPEKTHUPOBKA CIPABEIMBOM CTOMMOCTH
aKTUBOB, IIEPEUYHCIEHHBIX B IAaHHOM ITyHKTE, coriacHo IIpunoxenusm 1 u 2.

Ecnu B OTHOmIEHMM KpeAUTHOH opraHu3anuu Bo30yXJeHa Mpoleaypa OaHKpPOTCTBA WU
OTO3BaHA JIMILIEH3US, JIEHEXHBIE CpPEACTBA Ha JEMO3UTE MEpPeXOJsIT B CTAaTyc AeOMTOpPCKOMN
3aJI0JKEHHOCTH, CTOMMOCTh KOTOpoi mpusHaercs paBHoW 0 (Homro) ¢ naTel omyOiamKoBaHUs
0(UIIHATTEHOTO COOOIICHUSI.

[To caenkaM HECHMKAEMOTO OCTaTKa Ha PACYETHBIX cueTax B OaHKe, B TOM UKCJIE 1aTa MOTalleHUs
KOTOPBIX IPUXOJUTCS HA APYrOW OTYETHBIN T'OJ, IPU ONPEACIICHUH CIIPABEIIUBON CTOMMOCTH
HA4YMCJICHUC MMPOLCHTOB U PACUYCT IO METOAY HpI/IBe)IeHHOI\/’I CTOMMOCTHU HE IPUMCHSACTCA.

/Jlpazouennvie memanol.

CnpaBenyiuBasi CTOMMOCTb JParolleHHbIX MeETAJJIOB W TPeOOBaHWI K KpeauTHOI
OPraHu3alMu BBIIUIATUTh JACHEKHBIM 3KBUBAJCHT APAroleHHbIX METAJJIOB ONpPENeNseTcs IO
nenam London Metal Exchange (LMAUDY LME Comdty mmst 3o;m0ta, PLDMLNPM Index mst
nayutagust, PLTMLNPM Index mus mmatuasr, LMAGDY LME s cepebpa) B cirydae, ecinu y
YIpaBISIOME KOMIAHUHU €CTh JAOCTYI K JaHHOMY PBIHKY, UCXOJ U3 MpHUHaaIexameil Gouay
Macchl IParolieHHbIX METAJIJIOB UM 00beMa TpeOOBaHUM K KPeIUTHOW OpraHN3alluy BHIILJIATUTD
JICHE)KHBIM SKBUBAJICHT JparoneHHbix MertauioB. Ilensr London Metal Exchange 3a omny
TPOMCKYIO YHIIMIO IEPEBOAATCS B IICHY 3a rpamM ItyTeM AcieHus Ha 31,1034768 u yMHOXKArOTCS
Ha Kypc BasitoThl onipenenenus CHA no kypcy, ycranosiaeHHoMy B [IpaBunax onpeaenenust CHA.
IIpu orcyrctBum poctyna k London Metal Exchange wam OTCyTCTBUM IIeHBI Ha Jary
ompenencunss CYHA Ha London Metal Exchange chpaBeminBas CTOMMOCTh Jparoii€HHBIX
METaJJIOB U TpeOOBaHW K KPEAUTHOM OpraHU3alMd BHIIUIATUTH JICHEKHBIA SKBUBAJICHT
JparolieHHbIX METAJJIOB paccUUThIBaeTCs Ha aary onpeaeneHuss CYA no uenam banka Poccum.

Ouenka cnpaseoiueoil CHmouUMOCMU 0CHENCHBIX CPeOCMmE HA PACUEmHBIX cuemax (8Kauas
coznauieHus 0 MUHUMATIbHOM HECHUNCAEMOM OCHAmMKe)
CnpaBeqyiuBasi CTOMMOCTb JICHEKHBIX CpPEJICTB Ha CuUeTax, B TOM YHCJIE Ha TPAH3UTHBIX,
BAJIIOTHBIX CYETax, OTKPBITHIX HAa uMs Ynpasisitowend komnanuu J[.Y. IIM®, onpenensiercsa B
CyMMe€ OCTaTKa Ha CUeTax.
B cnyuae ecnm 3akitoueHO corjamieHue ¢ 0aHKOM O MHHMMATbHOM HECHIKAEMOM OCTaTKe
JICHEKHBIX CPEJICTB HAa PACUETHOM CUE€Te, CIPABEAJIMBASI CTOMMOCTh MPOLEHTHOrO J10X0Ja MO
JI€HEKHBIM CPEACTBAM IPU3HAETCS pABHOW CYyMME HAUUCIEHHBIX TPOLIEHTOB, UCXO/I U3 CTAaBKH,
MPeIyCMOTPEHHON TAKUM COTJIAIIICHHEM B COCTaBe IEOMTOPCKOM 3aJOKEHHOCTH B CITydae, eCliu
YCIJIOBHSI HAUHMCIIEHUSI IPOLIEHTOB MO3BOJISIIOT PACCUUTATH UX pa3Mep.
B cnyuae ecnm Ha OCTaTOK JCHEXKHBIX CPEJCTB Ha pPAacUYeTHOM cueTe OAaHKOM HAYHCISIOTCA
MPOLIEHTHI, IPU STOM OTrPAHUYECHUM Ha UCIOJIb30BAaHUE JICHEKHBIX CPEJCTB HE HAKJIA/IbIBAETCS,
TaKWe MPOIEHTHI TPU3HAIOTCS B MOMEHT UX 3a4UCIIEHUs] 0AHKOM Ha pacYeTHHIN CUeT.
B cityqae HeoOX0quMOCTH TTPOBOAUTCS aHAIN3 U KOPPEKTHPOBKA CIPABEUTMBOM CTOMMOCTH
aKTHUBOB, IEPEUUCIICHHBIX B JAHHOM IyHKTE, cornacHo [lpunoxenusm 1 u 2.
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Henesxcnvle cpedocmea, naxooawyueca y npoheccuoHanbHbIX yUaCMHUKO8 PbIHKA UEHHBIX
oymaz
CrpaBeyiuBasi CTOMMOCTh JICHEKHBIX CPEJICTB, HAXOASIIUXCS Y OpOKepa OmpeeNsieTcs B CyMMe
OCTaTKa Ha CIENHATBHOM OpPOKEPCKOM cyeTe Opokepa.
B cirygae HeoOX0MMOCTH TTPOBOJAUTCS aHAIN3 U KOPPEKTHPOBKA CIPABEIUTHBOW CTOMMOCTH
AKTHUBOB, IICPCUUCIICHHBIX B JAHHOM ITYHKTC, COI'JIACHO HpI/IJIO)KeHI/IﬂM 1u?2.

CneJIku ¢ HeHHbIMHM OymMaramu, noJy4eHHbIMU Ha Bo3BpaTHOii ocHoBe (PEITO):

[Ipu monydeHun yrmpasiisifolied KOMIIaHUEH IEHHbIX OyMar 1o c/ejaKaM, COBEpIIAeMbIM

Ha BO3BpAaTHOW OCHOBE, NPU COXPAaHEHHM KOHTPAreHTOM IO CJAEJKEe 3a coO0M 3HAYMTEIhHOU
4acTHU BCEX PUCKOB U BBITOJI, CBSI3aHHBIX C BJIAJICHUEM LIEHHBIMH OyMaramu, NpU3HaHUE TaKUX
LEHHBIX Oymar He mnpoucxomuT. IIpu 3ToM JeHexHble CpeicTBa, MEpPEAaHHbIE B pPe3yJbTaTe
COBEpUICHHS] TaKUX CJAEJIOK, C MOMEHTa HUX IEpEeuncIeHHMs] U O MOMEHTa MX BO3Bpara
MIPU3HAIOTCS B KaUeCTBE JI€OMTOPCKOM 3aJI0JKEHHOCTH U OLIEHUBAETCS B CyMME IE€pBOiIl yacTu
caenku PEIIO ¢ y4eToM DpOLIEHTOB, HAKOIUIEHHBIX Ha OTYETHYK Aary. IIpoueHTs!
PacCUUTHIBAIOTCS PABHOMEPHO MCXO/Is U3 CpOKa IEHCTBUS CAEIKHU M0 CTaBKe, IPETyCMOTPEHHOM
YCIIOBUSIMHU CAENKHU, €CJIM TaKas CTaBKa COOTBETCTBYET PHIHOUHOM.

Cragka o caenke PEIIO npu3HaeTcs cCOOTBETCTBYIOIIEW PHIHOYHBIM YCIOBHSM, B CIIydae
€CIIH:

» cnenka PETIO 3akitoueHa Ha opraHM30BaHHOM PhIHKE IIEHHBIX Oymar uepes
LEHTPAJIBLHOTO KOHTPAareHTa Win

» ycnoBus cuenku PETIO (B Tom uucne craBka PEITO) He oTinuaeTcst CyniecTBEHHO OT
CTaHJAPTHBIX YCIOBHUH 10 OupskeBbIM caenkaMm PEIIO (cienkam, 3akIFOYCHHBIM B OTHOIIICHUH
WJICHTUYHOW WJIM aHAJIOTUYHOM IIEHHOW OyMaru Ha COTIOCTaBUMBIHN CPOK).

B cnyaae, ecnu cpok PEIIO cocrasnsier 60see 1 (ogHOTO) pabovero AHSI W MKy IIEPBOU U
BTOpOoi YacThio obOparHoro PEITIO mpou3onuio u3MeHEHHE KIOYEBOW CTaBKU, TO TpeOyeTcs
MOBTOpPHAs MPOBEPKA MpHU3HaHUS cTaBKU nepBoil yactu PEIIO Ha peIHOYHOCTD.

Ecnu craBka mnpusHaeTcs HE pPBHIHOYHOM, CIpaBeUIUBas CTOUMOCTb J€OMTOPCKOM
3aJI0JKEHHOCTH OLIEHUBAETCS B CyMMe, OTIPE/ICTICHHOM C MCIIOJIb30BAHUEM METOa ITPUBEICHHOM
CTOMMOCTH OyIyIIUX JEHEXHBIX MNOTOKOB (cM. OrmpeneneHue CIpaBeAIUBOIl CTOMMOCTHU
JICTIO3UTOB U JICTIO3UTHBIX CEPTU(PUKATOB).

JdeOuTopcKkasi 1 KpeauTOPCKasi 3210J1KEHHOCTb.
Cnenxn co cpokom pacueroB OoJiee TO (10 naTbl pacueToB)

CrpaBeuinBasi CTOMMOCTBD 3aJI0JDKCHHOCTB I10 CIICJIKaM C IICHHBIMHA OyMaraMu, 3aKIF0UeHHBIM
Ha ycioBHsAX T+ ompenensieTcs B pa3Mepe pasHUIbl MEXAy CIPaBeUIMBONA CTOMMOCTBIO IIEHHOM
Oymaru, sIBJISIFOIICHCS MPEAMETOM CIENIKH U CyMMOU CIIENIKH B BAJIFOTE CIENKH, IPUBEIECHHOM K
pyOIIIO IO TEKYIIEMY KypCy BalFOTHI.

B ciydae TONOXKUTENBbHOW  pa3HUIIBL, CAETKAa TPU3HAETCS B COCTaBe AaKTHUBOB
(mebuTopckas 3a10JKEHHOCTD) Y noKymnaress/ B COCTaBe 0053aTeNLCTB
(kpenuTopcKas 3a10KEHHOCTD) y  MpoJaBIia, OTPUIIATENILHON  pa3HHUIIBI - B
cocTaBe 00s13aTeNIbCTB (KPEAUTOPCKAs 33/I0JDKEHHOCTh) Y TIOKYMATENsS/B  COCTaBE  aKTHBOB
(mebutopckas 3a10JKEHHOCTh) Y MPOIaBIIA.

CrpaBeanuBass CTOMMOCTh JEOMTOPCKON 3a/I0JDKEHHOCTb, BO3HHKINEH B pe3ylbTare
COBEpIICHHS CAETOK C IEHHbIMU OyMaramu, 3akIIOYeHHBIM Ha yclnoBusx T+, ¢ Aarel
HACTYIUICHHSI CPOKA €€ MOJTHOTO MOTallleH s, yCTAHOBICHHOTO YCIOBUSMH CACTKU, OTIPEASSETCS

37



B COOTBETCTBHU C METOJOM KOPPEKTHPOBKH CIIPABEIUIMBON CTOMMOCTH TPU BO3HHUKHOBEHHUH
COOBITHS, BEAYLIETO K oOecueHeHn0. CrpaBeaiiuBasi CTOMMOCTh 33JJ0JDKEHHOCTH TI0 CIIeTIKaM ¢
BaJIIOTOM, 3aKJIFOUEHHBIM Ha YCIOBHSAX T+ ompenensercss B pa3Mepe pasHUIBI MEXAY TEKyIIei
CIpPaBEJIMBONM CTOMMOCTBIO BAIIOTBI B pPyOIsIX W CTOMMOCTBIO BaJIOTBI B pYyOJsX,
3a(hUKCUPOBAHHOM B IOTOBOPE HA JIATy MCIIOJHEHHSI CIICJIKH.

B cmydae TONOXHUTENBHOM  pasHHIBI, CIEKa TPU3HAETCS B  COCTaBe AaKTHBOB
(mebuTopcKas 3aI0JHKEHHOCTh) Y TIOKYNaTellst/ B COCTaBe 00s13aTeIHCTB
(KpeauTopcKast 3aJJ0JDKEHHOCTD) Y po/aBIIa, OTPHIIATEIILHON Pa3HUIIBI - B
cocTaBe 00s13aTeNbCTB  (KPEOUTOPCKAs 3aJJ0JDKEHHOCTh) Y TIOKYIATeNs/B  COCTaBE aKTHBOB
(mebuTopckas 3aJ0JHKCHHOCTh) Y MPOJIaBIIA.

CropaBeyinBasi CTOMMOCTh JIeOMTOPCKOW  3a70JDKEHHOCTh, BO3HHUKIIEH B pe3ynbraTe
COBEPIIICHUS CJICIIOK C BAJIFOTOM, 3aKTFOYEHHBIM Ha YCIOBUSAX T+, ¢ 1aThl HACTYIJICHUS CPOKA €€
MOJTHOTO TIOTAIIEHHs, YCTAHOBJIEHHOTO YCIOBUSMH JIOTOBOPA, OTIPENENSIETCSI B COOTBETCTBUU C
METOJIOM KOPPEKTUPOBKH CIPABEIITNBON CTOUMOCTH MTPY BOSHUKHOBEHHH COOBITHS, BEIYIIETO K
00€eCIEHEHHUIO.

CropaBeuyinBasi CTOMMOCTh JEOMTOPCKOHM 3a/I0JDKEHHOCTH TPHU3HAETCS PaBHOM HYJIIO C JIaThl
onyONMKOBaHUS OQUIIUATBEHOTO COOOMIEHUsT O BO3OYXKJIEHUM B OTHOIIEHUU JIOJDKHHUKA
MpOIIeTyphl OAHKPOTCTBA FITH OT3BIBA JINTICH3UH.

JleHe)KHBIE Cpe/ICTBA B pa3Mepe TpeOOBaHHH K JOJDKHHUKY, B OTHOIIEHHH KOTOPOTO BO30YK/ICHA
nporeaypa 0aHKpOTCTBA WM KOTOPBIN MPU3HAaH OAaHKPOTOM, He BKIIFOUarOTCs B pacuer CHA.

JedbuTopckasi 3a/10J5KEHHOCTh N0 LEHHbIM OymMaram (4acTHYHOMY/ MOJHOMY NOTalIeHUIO
HOMMHAJIa, KYNIOHAM, JWBH/IEHIAM M JI0X0aM MO0 MasiM WHOCTPAHHBIX HHBECTHUIMOHHBIX
(donI0B)
1.1. KymoHHBIN 10XO0J M YaCTUYHOE/ TOJTHOE MOTAIIEHHEe OCHOBHOTO JIOJITa IO JIOJTOBBIM
IIEHHBIM Oymaram.
OrneHka CHpaBeUIMBOM CTOMMOCTH JEOMTOPCKOM 3aI0JDKEHHOCTH 110 TMPOIICHTHOMY
(KymoHHOMY) JOXOJy TO JOJITOBBIM IIEHHBIM OyMaraM OTpPENeseTCs B CISTYIOIIeM
MopsKe:

a) B pa3Mepe, ONPEe/ICIICHHOM B COOTBETCTBUH C YCJIOBUSMH BBIITYCKa HA 1aTy
pacueta CHA, u uicxos U3 KOJMYECTBA IIEHHON Oymaru Ha naty pacdeta CHA — ¢ maThl
MEePBOHAYAIIPHOTO TPHU3HAHKMS WM C JaThl Hadajga COOTBETCTBYIOIIETO KYIMOHHOTO
nepuoja 10 AaThl peain3alliy IEHHOW OyMaru WM HACTYIUICHUS CPOKa HCIIOJHEHUS
SMUTEHTOM 00s13aTEILCTBA, IPETYCMOTPEHHON YCIOBUSIMH BBIITYCKA IICHHOU OyMmard,

b) B pa3mepe, ompenelieHHOM Ha [aTy HACTYIUICHHS CpPOKa HCIOTHEHHS
COOTBETCTBYIOIIETO 00s3aTeNbCTBA  (aTy HMCTEYEHHUS KYIMOHHOTO TIepuojaa) B
COOTBETCTBUU C YCIOBUSIMU BBIMTyCKa IIEHHOW OyMaru, U UCXOJs U3 KOJIMYEeCTBa IIEHHON
Oymaru Ha JaTy HACTYIUICHHMsI YKa3aHHOTO CpOKa - C yKa3aHHOM JaThl 1O Hambolee
paHHEeu u3 aar:

° (haKTHYECKOTO MCITOJTHCHHS SMUTECHTOM 00513aTEILCTBA;

° ucTeueHus: 7 paboymx THEH ¢ JaThl HACTYIUICHUS CPOKAa HMCTIOTHEHHS
00s3aTeNbCTBA POCCHICKUM SMUTEHTOM, 10 JHEBHOrO cpoka (pabouue THH) C JaThl
HACTYIUICHHS CPOKa UCTIONHEHHsI 0053aTeNbCTBA HHOCTPAHHBIM AYMUTEHTOM;

° OMYONUKOBAaHUSA B COOTBETCTBUU C (heAepaTbHBIMU 3aKOHAMHU U HHBIMU
HOPMAaTUBHBIMU NPAaBOBbIMU akTaMHu Poccuiickon denepauuy CBEICHHM O IPOCPOUYKE
WCIIOJIHEHUS] DMUTEHTOM 00sI3aTENbCTBRA MO BBITIJIATE YKa3aHHOTO JI0XO04;

C) HyJIIO — C HauboJIee paHHel U3 JaT, yka3aHHOM B MIL.a.

1.2 OneHka chopaBeJIMBOM  CTOMMOCTH  JEOMTOPCKOM  33aJ0DKEHHOCTH IO
YaCTUYHOMY/TIOJIHOMY MOTAIIEHUIO0 SMUTEHTOM OCHOBHOTO JO0JIra IO JOJTOBBIM IIEHHBIM
Oymaram ornpeensieTcs B CJIeAYIOIIEM MOPSIIKE:
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a) B pa3Mmepe, OIPE/EICHHOM Ha JaTy HACTYIUIEHUs CpOKa HCIOJIHEHHUS
COOTBETCTBYIOLIETO 0053aTeNbCTBA B COOTBETCTBHHM C YCIOBHUSMHU BBIIYCKA LIEHHOU
Oymaru, U MCXOJl M3 KOJIMYECTBA IICHHOW Oymarum Ha JaTy HACTYIUICHHS YKa3aHHOTO
CpOKa - C yKa3aHHOU JaThl IO HauOoJjee paHHEeH U3 JaT:

J (aKTHYECKOTO NCTIOTHEHUSI SMUTEHTOM 0053aTEIbCTBA;
. ucTeYeHus: [ pabouux JHEH C JarThl HACTYIUICHHUS CpOKa

UCTIOJIHEHUST 0053aTeNbCTBA POCCHUUCKUM AMHUTEHTOM, 10 JHEBHOTO Ccpoka

(paboune 1HM) ¢ JaThl HACTYIUIEHUS CpOKa MCIIOJIHEHHUS 0053aTeabCcTBa

MHOCTPAHHBIM AIMUTEHTOM;

J ONYOJMKOBAaHUS B COOTBETCTBUM C (peAepalbHbIMU 3aKOHAMH U

VMHBIMU HOPMAaTUBHBIMHU IIPaBOBBIMU aKkTaMu Poccuiickoit denepannu CBEIEHUN O

MIPOCPOUYKE UCIOJHEHUS] SMUTEHTOM JaHHOTO 0053aTeNbCTBA;

b) HYJIIO — ¢ HanboJIee paHHeH U3 1aT, yKa3aHHOM B 1. a).

1.3. JIuBHIEHBI 1O aKIUSM, JOXOJ IO TIasiM HHOCTPAaHHBIX HHBECTHUIIMOHHBIX (DOH/IOB

OHGHKa CHp&BC]IJ'IHBOfI CTOMMOCTH I[€6HTOpCKOﬁ 3a0JDKCHHOCTH 110 BBIIUIATC AUBUJIACHIOB II0
AKIUAM OMMPEACTIACTCA IYTEM YMHOKCHUA:

° KOJIMYECTBA aKIMH BBINTYCKA, YYTCHHBIX Ha CYETE JENO Ha JaTy, Ha KOTOPYIO
OTIPENIETISIOTCSI JIUIIA, UMEIOIIHNE MPABO Ha TOJyYeHHUE TUBUICH/IOB;
° OOBSIBICHHOTO pa3Mepa JUBUICHIOB, TMPHUXOMSIIETOCS HA OJHY aKIHIO

COOTBETCTBYIOIIEN KaTeropuu (TUIIA).
OreHKa crpaBeTMBON CTOMMOCTH JI€OMTOPCKOM 3aJ0JDKEHHOCTH 110 BBITUIATE J0XO0]1a 0 MasiMm
I/IHOCTpaHHI)IX NHBCCTUIITMOHHBIX (I)OH,Z[OB OHpG}IGJ’IS[eTCSI HYTeM YMHO}KCHI/ISIZ
® KOJIMYECTBA I1acB I/IHOCTpaHHBIX NHBCCTUIITNOHHBIX (1)OHJIOB, y'-ITeHHI)IX Ha CYCTE ACIIO Ha
JaTy, Ha KOTOPYIO OTPENEIISIOTCS JIWIA, UMEIOITME TTPaBo Ha IMOJyYeHHE J0X0a (1aTta
(bukcamym);
e 00BSABICHHOTO pa3Mepa JI0X0/1a, TPUXOISAIIETOCS Ha OJIMH TTai.

JleObuTopckast 3al0JDKEHHOCTh IO BBIIJIATE JIUBUACHIOB 10 aKIHUSAM, J0XO0Ja MO MasM
MHOCTpPaHHBIX MHBECTULIMOHHBIX (DOHIOB MPHU3HAETCS PaBHOM HYJIIO B Cilydae, €Clid JACHEKHBIE
CpeICTBa HE MOCTYMUJIM Ha pacdeTHbIM cueT Ympasistomed komnanuu donga B TeueHue 25
pabouux AHEH C JaThl 3aBepUICHUS BBITLIATHI, ONMYOJIMKOBaHHON Ha odummanbHoM carite HKO
AO HP/I unu opunmanbHbIX caliTax SMUTEHTOB IICHHBIX Oymar.

IIpouasi nedUTOpPCKAsi 3210JIKEHHOCTD (B T.4Y. C/IeJIKAM, 10 KOTOPbIM HACTYNHJIa HauboJiee
paHHsAS 1aTa Pac4eToB)

CrpaBeanuBas CTOMMOCTb OIEPAIMOHHON JeOMTOPCKON 3aJ0JHDKEHHOCTH, BO3HHUKIICH B
pe3ynbTaTe COBEPIIEHUS CACNOK ¢ uMyIecTBoM PoH/Ia, 32 UICKITIOUEHUEM CIENIOK, COBEPIIAEMBIX
Ha CTaHJAPTHBIX YCIOBUSX, /10 HACTYIUICHUS CPOKA €€ IMOJIHOTO MOTAlIeHHs], YCTaHOBIECHHOTO
YCIOBUSIMU JIOTOBOPA, OTPEAEISETCS B CIEAYIOLIEM HOPsiIKe:

1. ecnmu 1OTOBOpPOM MpPEeNyCMOTPEHO MOJHOE MOTallleHUe 33/J0JDKEHHOCTH B TEUEHHE 3
(Tpex) MecsieB ¢ MOMEHTa €€ MPH3HAHHs, CHpaBeIMBas CTOMMOCTh TAaKOH JAeOUTOPCKOM
3a/I0JDKEHHOCTH JI0 HACTYIUICHUsI CPOKa IMOTAIICHUs MPU3HAETCS PAaBHOW €€ OCTAaTKy Ha Jary
OILICHKH.

2. B MHBIX CIy4asX C MOMEHTA MPU3HAHUS 10 HACTYIJICHUS CPOKa MOJIHOTO MOTalleHus
3aJI0JDKEHHOCTH, CIpPaBeUIMBasi CTOMMOCTh OINEPAlMOHHOM JIeOUTOPCKON 3aJ0KEHHOCTH
MPU3HAETCS PABHOMH CyMMe, PACCUMTAHHOW MO METOJy MPUBEICHHOW CTOMMOCTH OYmyIIMX
JIEHEKHBIX TOTOKOB C UCIIOJIb30BAHUEM CTABKU JUCKOHTUPOBAHUS, PABHOW PHIHOYHOM CTAaBKE Ha
JaTy TEpPBOHAYAIBHOIO MPHU3HAHMS, ONpeAesieMas B COOTBETCTBUM 4YacTH  «Jlemo3ursl u
JIETIO3UTHBIE CePTUDUKATHI.

ABE[HCLI, BBIITAHHBIC 3a CUCT UMYIICCTBA cDOH,Z[E[, BKIJIFOYAKOTCA B PACUCT CTOMMOCTU YHUCTBIX
AKTUBOB B pa3Mepe UX OCTaTKa Ha NaTy pacd€Tta CTOUMOCTH YUCTBIX aKTUBOB.
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JlebuTopckasi 3aI0JKEHHOCTh MO Hajoram, cOopam, MONUIMHAM B OFOJKETHI BCEX YPOBHEH,
BKJIFOYAIOTCSl B pacyeT CTOMMOCTH YHCTBIX aKTHBOB B Pa3Mepe OCTATKOB TAKOH 3a0/DKEHHOCTH
Ha JIaTy pacyeTa CTOMMOCTH YHCTBIX aKTHBOB.

CrpaBennuBasi CTOUMOCTb JEOUTOPCKON 3aJ0DKEHHOCTH IPU3HAETCS PaBHOW HYNIO C JaThl
OImyONMKOBaHUSI O(HUIMATBHOTO COOOIIEHUS O BO30YKICHHM B OTHOUICHWH JOJDKHUKA
MpOLEAYpbl OAHKPOTCTBA WJIM OT3bIBA JIMLICH3HH.

JleHexXHbIE Cpe/ICTBA B pa3Mepe TpeOOBaHMIA K IOJKHHUKY, B OTHOIIEHHH KOTOPOTO BO30YXKIeHA
nporexypa 0aHKpPOTCTBA WIIM KOTOPBIH MpU3HaH OaHKPOTOM, HE BKIItoYaroTcs B pacyer CHA.

I[eﬁl/lTopCKaﬂ 3aJ0/IZKCHHOCTD 10 JCHEKHBIM CPEACTBAM «B IIYTH».

JleObuTopckast 3a10KEHHOCTD IO JIEHEKHBIM CPECTBaM:

— TepevyHCIIEHHbIM Ha OpOKEpPCKUH CueT, B OTHOLIEHUH KOTOPHIX Ha JaTy OIpeIeieHUs
CYA He mnonyyeH oT4eT Opokepa, MOATBEPKIAIOIIMN TMOJIY4YEHHUE TEePEUHUCICHHBIX
JICHE)KHBIX CPEJICTB OPOKEPOM;

— TEepevyMCIIEHHbIM Ha pacyeTHbIil cueT PoHza (B TOM YHUCIE CO CYETOB, Ha KOTOPBIX
pa3MenieHs! Aeno3utsl PoHza), B OTHOUIEHUH KOTOPBIX Ha aaty onpenenenus CUA He
MOJIyu€Ha BBINUCKA W3 KPEIWTHOM OpraHu3aluu, MOATBEPXKIAIoIIas 3a4UCIIeHUe
JIEHEKHBIX CPEJICTB HA COOTBETCTBYIOIMI pacueTHbIN cueT DoHpa,

— TepedyHCcleHHBIM ¢ pacueTHoro cyeta doHza (B TOM 4Hclie Ha cueTa /Ui pa3MelleHus B
JIETI03UTHI), B OTHOILIEHUH KOTOPBIX Ha JaTy onpeaeneHuss CHA He mosyyeHa BBIIIKMCKA U3
KpEAUTHON OpraHu3aliy, MOATBEpPKAaolas 3a4yuClIeHue JEHEeKHBIX CpeJICTB Ha
COOTBETCTBYIOIIMH  pacyeTHbIl cuyeT, MpU3HAETCI C MOMEHTa CIIMCaHus C
COOTBETCTBYIOIIETO OaHKOBCKOTO (OpOKEpPCKOro) cueTra W OILICHWBACTCS B pa3Mepe
MIEPEUUCIICHHBIX JEHEKHBIX CPEJICTB.

[Ipekparenue mpu3HaHKs YKa3aHHOW JEOUTOPCKOM 3aI0JDKEHHOCTH OCYIIIECTBIISIETCSI B MOMEHT
3aUMCIICHUs yYKa3aHHBIX JICHS)KHBIX CPEJICTB HAa COOTBETCTBYIONINN OaHKOBCKHUM (OpOKEPCKMIA)
CUeT.
B ciyyae HeoOX0qMMOCTH MPOBOAUTCS aHANIU3 U KOPPEKTHUPOBKA CHPABEIMBOM CTOMMOCTH
aKTUBOB, MIEPEUYHCIEHHBIX B JaHHOM ITyHKTe, coryiacHo [Ipmnoxenusim 1 u 2.

JleHexxHble cpeicTBa B pa3Mepe TpeOOBaHUH K TOJKHUKY, B OTHOILIEHUH KOTOPOTO BO30YXKIeHa
npoueaypa 0aHKpOTCTBA UM KOTOPBII MpU3HAH OaHKPOTOM, He BKJIHOUaroTcs B pacuer CHA.

Kpenuropckasi 3a10,12KEeHHOCTD.

HpI/ISHaCTCH B pasMeEpe €€ OCTAaTKa Ha JAaTy OHIPCACIICHUA CTOMMOCTHU YHUCTBIX AKTHUBOB. He
AUCKOHTUPYCTCA.
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IIpuioxenue 1

Mertoauka onpeaeneHusi ClipaBelINBOil

CTOUMOCTH 00eClieHeHHbIX AKTHBOB

(uactsb 1)

1. PerynspHo, HO HE peXke, 4YEM Ha KaXIyl0 OTUYETHYIO JaTy, YCTaHOBJICHHYIO

HopMmaTuBHbIMU akTaMu banka Poccum minsa IIM®, npoBoauTcs aHanu3 akTUBOB B CBSI3H C
HEOOXOMMOCTBIO KOPPEKTUPOBKM CHPABEAJIMBOW CTOMMOCTH B CIy4ae BO3HHUKHOBEHHS
COOBITHH, KOTOpBIE MOTYT OKa3aTh HETaTWBHOE BIMSHUE Ha OXKUIAaeMble OyayIive EeHEKHBIC

IIOTOKH 110 HUM (IIpU3HAKU OOECIICHEHHUS).

2. Takue BUABI AaKTUBOB, KaK:
° ACHCKHBIC CPEACTBA HA PACUYCTHBIX CUCTAX U BO BKIIAAaX;
. nebuTopckas  3aJI0JDKEHHOCTh 10 MPOIEHTHOMY  (KYIIOHHOMY) — JIOXOJY,

YaCTUYHOMY / TIOJTHOMY TMOTAIIEHUI0 3MHUTEHTOM OCHOBHOTO JIOJITA IO JIOJTOBBIM II€HHBIM
Oymaram (c JaThl HACTYIJICHHUS 005S3aTebCTBA MO BHITIIATE)
. IeHHble OyMard, CHpaBeIIuBas CTOUMOCTh KOTOPBIX OIICHUBAeTCS C
MPUMEHEHHEM HIDKETIEPEUNCIICHHBIX MOJIENICH OIICHKH 2 ¥ 3 YPOBHS HepapXuH, a UMEHHO:
— monaenb CAPM;
- MOJIENb YCPETHEHUSI KOTUPOBOK;
- Moenu Juisi oOnuranui 3-T0  ypOBHS, €CIM aKTUB OTHOCHUTCS K
PEUTUHTOBBIM Tpyniam 3 u 4.

. JICHEe)KHBIX CPEJICTB, HAXOISIIUXCS Y MpOo(ecCHOHANBHBIX YYaCTHUKOB PpBHIHKA
LIEHHBIX Oymar (Opokepa)

B cnywyae ecnu cymmapHas cropaBeqiuBasi CTOUMOCTb TaKUX aKTHBOB, OTPa)KaIOIIMX
TpeboBanusa PoHAa K OAHOMY U ToMY ke sy, npesbiaet 0,1% or CHA donjga, Ha KaxIyIO
nary pacuera CUA moanmexar TecTUPOBaHHIO Ha oOecleHeHHe (fajiee — «TeCTUpYEeMbIe
AKTHUBBI»).

3. TecTtupyeMble aKTHBBI MOJBEpPraroTcsi OOECIEHEHHUIO, €CIIM HUMEETCS OJHO WU
HECKOJIbKO COOBITHI, KOTOpPbIE MOTYT OKa3aTh HEraTWBHOE BIHUSHUE HAa OKUJaeMble Oymylue
JICHEe)KHBIE TIOTOKH 110 HUM (Jjalilee — HETaTUBHBIE COOBITUS).

3.1. IIpusnHaku oOecrieHeHHUs aKTHBA (KOHTPAreHT — IOPUINYECKOE JIUIIO):

3.1.1. CHwmxeHHe BHEUIHEr0 KPeIUTHOTO PEHTHHTa KOHTpareHTa.

JlaHHBI TYHKT TNpPUMEHSETCS Al KOHTPAreHTOB, WMEIOUIUX BHEUIHUN KpeIUTHBIN
PEUTHUHT.

Nudopmanmsi 0 CHIDKEHHM KPEIUTHOTO PEHTHHra OTCIEKMBAeTCs Ha caiTax

peﬁTHHFOBBIX areHTCTB U B CPCACTBAX MacCcoBOH I/IH(bOpMaI_[I/II/I.
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BHemHui KpeIuTHBIM PEUTUHI KOHTPAareHTa — MHEHUE HE3aBHUCHUMOIO PEHTHHIOBOIO
areHTCTBa O CHOCOOHOCTH KOHTpAareHTa WCHOJHATh TPUHATBIE Ha ceds (UHAHCOBBIC
00513aTeNIbCTBA, BBIPAKEHHBIM C HCIIOJIb30BAHHEM PEHTHHIOBOI KAaTErOpUU IO OTNpeNeIeHHON
PEUTHUHIOBOM IIKAJIE.

B nensx nmpuMeHEHMsI HACTOALIEH METOAMKHM HCIIOJB3YIOTCS PEUTHHIH CIEAYIOLUX

peﬁTHHFOBBIX arc¢HTCTB:

. S&P Global Ratings - https://www.standardandpoors.com (nanee - S&P);
. Moody's Investors Service - https://www.moodys.com (ranee - Moody’s);
. Fitch Ratings - https://www.fitchratings.com (nanee - Fitch);

. AO «Okcmept PAy - https://raexpert.ru (nanee — Dkcnept PA);

. AO «AKPA» (AKPA) - https://www.acra-ratings.ru (manee - AKPA).

[ToaTBepxaeHreM HEOOXOAUMOCTH OOECLIEHEHUSI TECTUPYEMOTO AaKTHBa SIBIISIOTCA
3HAYMUTENbHBIC (PMHAHCOBBIC 3aTPYAHEHUSI KOHTPAreHTa, BRIpAKEHHBIC B TOM, YTO €r0 BHEITHUM
KPEIUTHBIN PEUTHUHT CHU3WICS Ha 2 U 00Jiee CTYIIeHH ¢ MOMEHTA TIOCIIeHEHN TaThl TepecMOoTpa
pEUTHHTa, B CIy4ae €CJId 3TO HE BbI3BAHO CHM)KEHUEM pelTuHra Poccuiickon denepanuu.

3.1.2. CHmKeHHE BHYTPEHHETO KPEJAUTHOTO PeUTHHTAa KOHTpareHTa.

JIaHHBI MYHKT TPUMEHSIETCS JI1 KOHTPAr€HTOB, HE MUMEIOIIMX BHEIIHUA KPEAUTHBIN
PEUTHHT, HO UMEIOIIUX BHYTPEHHUN KPEIUTHBIA PEUTHHT.

BHyTpeHHUI KpEOUTHBIA PEUTHHT KOHTpAareHTa — KPEAUTHBIA PEUTHUHI, KOTOPBIN
dbopmupyeTcss TNpu OLEHKEe (QPUHAHCOBOTO IIOJIOKEHHUSI KOHTPAreHTa, COACPKHUT OILICHKY
O0OBEKTUBHBIX (DAKTOPOB, CBS3AHHBIX C €ro JESATeNIbHOCTBIO M CIOCOOHBIX IOBIHUATH Ha
BBITIOJIHEHHE UM CBOMX 0053aTeNbCTB NEpe]] KPeIUTOPaMHU.

YpoBeHb BHYTPEHHETO KPEAUTHOTO PEUTHHIa YCTAHABJIMBAETCS HA OCHOBAaHUM aHAJIW3a
MOCJICHEH 10 BPEMEHH KBapTAIbHOW/TOAOBONW (UHAHCOBOW OTYETHOCTH, IOJYYCHHOW OT
KOHTpareHTa Wiu 13 00IIeI0CTYIHBIX HCTOYHUKOB HH(OpMALIHK.

[ToaTBepxkaeHreM HEOOXOAUMOCTH OOECLIEHEHUSI TECTUPYEMOTO aKTHBa SIBIISIOTCA
3HAYUTENbHbIE (DUHAHCOBBIC 3aTPyJHEHUS KOHTPAareHTa, BBIPAKEHHbIE B TOM, YTO €ro
BHYTPEHHUI KpPEIUTHBIA PEHTUHT CHU3WICS HAa 3 U Oojee CTYyeHH C MOMEHTa MOCIeIHEeH
OTYETHOCTH, UJIM €CJIM BHYTPEHHHUI PEUTHUHI KOHTpareHTa HEBO3MOKHO ONpEeNeNnTh. B ciaydae
eciu y Opokepa He MPeayCMOTPEHO MPaBO HA UCTIOIH30BAHUE JCHEKHBIX CPEICTB, HAXOISAIIUXCS
y HEro, T0 COOBITHEM MOJTBEPKAAIOLUIMM HEOOXOAUMOCTh O00ECLEHEHUS SBISETCS MEepexo] B
peiTuHroByto rpymnmy 3 (eciau paHee peMTUHT OTHOCHIICA K rpynmnaM 1 unu 2) niu 4 (eciau paHee
PEUTUHT OTHOCWIICA K rpynnam 1 mwnm 2).

B cnyuae ecnu mexnay natoit pacuera CHA u naroil, Ha KOTOPYIO COCTaBj€Ha MOCIEAHISA
MOJIy4eHHasi OT KOHTPAreHTa WK W3 OOIIENOCTYIMHBIX UCTOYHHKOB MH(pOpMAIUN (UHAHCOBAS
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OTUETHOCTh KOHTpAreHTra, Mpouuio 0ojee roja, TO CYUTAETCSA, YTO BHYTPEHHUN PpEHTHHT
KOHTpareHTa OIpeeuTh HEBO3MOKHO.

BHyTpeHHuil KpeauTHBIN pedTHHT onpeaenseTcs coryiacHo [Ipunoxenuro 2.

3.1.3. Hamuume uHpopmanuu o BO30yXACHUH MPOLETYpbl OAHKPOTCTBA KOHTPAreHTa.

Uctounnk napopmarmu — Enunblil GenepanbHbIil peecTp cBeaeHH 0 OaHKPOTCTBE MO
anpecy http://bankrot.fedresurs.ru.

[loaTBepxaeHreM HEOOXOIMMOCTH OOECIEHEHUs TECTUPYEMOr0 aKTHUBA SBIISIETCA
opuIMaIbHOE OIYOJUMKOBAHME PEUICHUS O Hayaje MPUMEHEHHs] K KOHTPAareHTy Ipoleryp
OaHKpPOTCTBA - CO [HSA OIMYOJUKOBAaHUA COOOIIEHUS OO0 JaThl, MNPEIIIECTBYIOIICH gaTe
OMyOJMKOBaHUS COOOILIEHUS 00 OKOHYAHUU TMPUMEHEHHs Mpoueayp OaHKpOTCTBAa WU
JIUKBUJIAIUH.

3.1.4. Or3piB (aHHYIMPOBAaHWE) Y KOHTPAreHTa JUIICH3WH II0 OCYIIECTBICHHUIO
OCHOBHOTO BHUJA JI€ATEIHHOCTH.

Hctounuk mHpopmanuu — oduUuanbHbI CaliT KOHTpareHra, a Takke Ha OCHOBaHUU
nH(popmMalny, OmyOIMKOBAaHHOM B CIEAYIOIIMX JTOCTYIMHBIX HICTOYHUKAX:

https://www.e-disclosure.ru/;

https://www.moex.com/;

https://www.cbr.ru/

[lonTBepkaeHnEeM HEOOXOIUMOCTH 00ECLIEHEHNSI TECTUPYEMOIO aKTUBA SIBISIETCS OT3bIB
(aHHYIMpOBaHME) y KOHTPAreHTa JIMILIEH3UH 110 OCYILECTBICHUIO OCHOBHOTO BU/1A IS TEILHOCTH.

3.1.5. IIpocpouka ucroaHeHUs1 00s13aTENBCTBA KOHTpareHToM nepea Gonmom.

[lonTBepkaeHnEM HEOOXOOUMOCTH OOECLUEHEHUsI TECTUPYEMOI'O aKTHUBa SBJSETCA
HaJINYME IO COCTOSIHMIO Ha aary pacueta CYA mnpocpoykd KOHTPAareHTOM MCIOJHEHUS
oOsi3arenbcTBa nepen @onmom, cpokoM Oosiee 7 (cemu) / 10 (mecstu) paboumx AHEH mocie
YCTaHOBJICHHOT'O CPOKa Il POCCUHCKUX / MHOCTPAaHHBIX KOHTPAreHTOB.

B ciydae npocpouku 1o 0JHOMY M3 00s13aTENbCTB JTOJDKHUKA OOECIIEHEHUIO MOJIeXAaT
BCE TECTHPYEMbI€ aKTUBbI, B KOTOPBIX JaHHOE JIMLO BeIcTynaeT kKoHTparentoM ®onna. Ilpu stom
B pacyeTe CHpPaBEJIMBOM CTOMMOCTH OOCCLEHEHHbIX AaKTHBOB JaHHOTO KOHTpareHTa
UCTOJb3yeTCsd KOJUYECTBO JHEH MpPOCPOUYKH, COOTBETCTBYIOIIEE JAECHEKHOMY IOTOKY C
HanOoJIbIIeH TPOCPOUKOM.

3.2.  IlpusHaku oOecrieHeHUs aKTHBA (KOHTPAreHT — (pu3ndeckoe JIUIo):

3.2.1. Hanuuue uHpopmanuu o Bo30yXA€HUH NPOLETypbl OaHKPOTCTBA KOHTPAreHTa.

Hctounuk nnpopmaru — Enunblil GenepanbHblil peecTp cBeeHUH 0 OaHKPOTCTBE MO

anpecy http://bankrot.fedresurs.ru.
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https://www.moex.com/

[MonTBepkaeHnEM HEOOXOJUMOCTH OOECIECHEHUS! TECTUPYEeMOI'0 aKTHUBA SIBISIETCS
opuIMaAIbEHOE OIyOJUKOBAHWE PEIICHHWs O Hadvaje MPUMEHEHHS K KOHTPAreHTY MPOIeIyp
0aHKpPOTCTBA - CO JHS ONYOJIMKOBAaHUS COOOMIEHWS OO JaThl, NPEALISCTBYIOIIEH aare
OImyONMKOBaHUSI COOOWICHUsT 00 OKOHYAHWM MPHUMEHEHHs Tpoueayp OaHKpPOTCTBA WK
JTUKBHJIAIAH.

3.2.2. IIpocpouka UCTIOITHEHUS 00s3aTeIbCTBA KOHTpareHToM nepen Gonmpom.

[loaTBepxaeHreM HEOOXOIUMOCTH OOECIEHEHUs TECTUPYEMOro aKTHUBA SBIISIETCA
HAJIMYME TI0 COCTOSIHMIO Ha OTYETHYIO JaTy MPOCPOYKH KOHTPAreHTOM HCIIOJTHCHHS
obs3arennscTBa niepea @ougom, cpoxom 10 gHEH U Ootee.

B cnyyae npocpouku o oAHOMY K3 0053aTEIbCTB J0DKHUKA 00ECLHEHEHUIO MOJIekKAT
BCE TECTHPYEMbIC aKTHUBBI, B KOTOPBIX JJAHHOE JIMIIO BEICTYNaeT KoHTparenToM @ouma. [Tpu aTom
B pacueTe CIpaBeJJUBON CTOMMOCTH OOECLEHEHHBIX aKTHBOB JAaHHOTO KOHTpareHra
UCIOJIb3YeTCSl KOJMYECTBO JHEW MPOCPOUYKH, COOTBETCTBYIOIIEE JEHEKHOMY IOTOKY C
HauOOJIBIIICH MPOCPOUKOH.

JIOKyMeHTBI, OATBEP K TAIOLINE TPU3HAKH 00ECIIEHEHUSI.

B ciydyae BBISBICHUS NMPU3HAKOB OOCCIICHEHHSI B OTHOIICHHWH AKTHBA YITPABJISIOIIAS
KoMMaHust opopMIISIeT BHYTPEHHHH JTOKYMEHT, COICP KAIIIHI:

- cBe/ieHus 00 aKTHBE, CIPaBEINBasi CTOUMOCTh KOTOPOTO MOJICKHUT 00ECLIEH CHUIO;

- uHQOpPMAIMIO O BBISIBJICHHOM IIpU3HAaKe OOECHEHEHUS C YKa3aHWEeM HCTOYHUKA
nH(popManuu Ui o GaxTe MPOCPOUKH 00S3aTEIIHCTBA;

- uHbopManuioo 00 HCHOJIB3yeMOH KOPPEKTUPOBKE CIPABEAJIMBOM CTOMMOCTU C
000CHOBaHMEM TMPUMEHEHHUs BBIOpAaHHBIX Ko3(hHIMEeHTOB i1 pacuera (B clydae ee
HCIOJIb30BaHUA);

- uHQOpPMAIMIO O HAIUYUU OOOCHOBAHHBIX MPUYMH HE MPOBOJUTH KOPPEKTUPOBKY
CIIPABEINTUBOM CTOMMOCTH aKTUBOB [T OD.

VYnpapinsmomias KOMIIaHUs COCTABIISIET TaKOM BHYTPEHHUN TOKYMEHT Ha JATy BBISBICHUS
MPU3HAKOB OOECIIeHeHUs U HampaiigeT ero B Crenuain3upoBaHHbIi JETIO3UTAPUI HE MO3THEe

OAHOI'O pa6oqero AHA, CJICAYIOLICTO 3a ,Z[aTOﬁ BBIABJICHUSA ITPU3HAKOB O6CCHCHCHI/I${.
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IIpuioxenne 2
MeToauka onpeaejgeHus CpaBeIIMBOit
CTOUMOCTH 00€eCIleHeHHBIX AKTHUBOB
(4acTs 2)
1. OueHka cnpaBeIMBONM CTOMMOCTH O0ECIIEHEHHOTO aKTUBa (003aTEIHCTBA)
[Ipy  BO3HMKHOBEHHWM TPHU3HAKOB OOCCIICHCHUS  CIpaBeUIMBas CTOMMOCTh  aKTHBA
(obs3arenbcTBa) PVye, OMpenensercs ¢ mpuMeHEHUEM MOJICITH OXKUIACMBIX KPEIUTHBIX YOBITKOB
B COOTBETCTBUHU C (HOPMYIIOii:
PV4ey = PV —ECL = PV — PV * PD * LGD =
= (1 —PD * LGD) * PV,
1)
rne
PV — cnpaBeuiiBas CTOMMOCTh akTuBa (00s3aTenbcTBa) 0e3 yuera KpPEAUTHOIO PHUCKa,
ompenieJieHHasl B COOTBETCTBUHU C METO0M olleHkH coryiacHo [Tpasunam CUA;
ECL (Expected credit losses, BemuunHa 0KHMIAEMBIX KPEIUTHBIX YOBITKOB, py0.) — BEIHYHHA
OKHUJIACeMBIX KPEJAUTHBIX YOBITKOB, KOPPEKTHPYIOIIAs JICHEKHBIC TOTOKH, INMPHUBEACHHAS K
MOMEHTY OLIEHKH;
PD (Probability of Default, BepositHocts nedonta, 0 < PD < 1) — oleHKa BEpOSTHOCTH, C
KOTOPOIl KOHTPAreHT B T€YCHHE 3aJaHHOTO IPOMEKYTKA BPEMEHHU MOYKET OKa3aThCsl B COCTOSTHUU
nedoinra;
LGD (Loss Given Default, ypoBens moteps npu aedoare, 0 < LGD < 1) — 10y OT CyMMBI,
MO/BEPKEHHONW KPETUTHOMY PHCKY, KOTOpash MOKET ObITh mHoTepsiHa B ciiydae nedosira
KoHTpareHTa. OleHKa yObITKa, BO3HHKAIOUIETO B cliydae Ae(oiTa, OCHOBaHA Ha Pa3HUIIE MEXKIY
JNCHS)KHBIMU TOTOKAMH, MPEIyCMOTPEHHBIMH JOTOBOPOM, M OXXHIAEMbIMH JCHEKHBIMU
MOTOKaMH B JieoJITe, B TOM YKCIIE OT pealn3aliy 3aJI0roBoro obecrnedeHus (Mpu HaTu4IKun).

Bennunna (1 — PD * LGD) onpezensercst ¢ TOYHOCTBIO JI0 IBYX 3HAKOB MOCIIE 3aIISATOM.

2. llopsiok onpeneneHus: KpeIUTHOTO peHTHHra KOHTpareHTa (KOHTPAreHThl — IOPUAUYECKUE

JIU11A)

a. OmpezneneHue BHEIIHETO KPEAUTHOTO PEUTHUHIa KOHTpareHTa
I. Ha xaxnyro nary pacuera CHA B COOTBETCTBUM C HacToseld Metoaukoit
olpeieNnseTcs NepeueHb U XapaKTepUCTUKU (PMHAHCOBBIX aKTUBOB, TECTUPYEMBIX Ha

oOecIieHEHHE.
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ii. [To xaxmoMy aKTUBY OIpeAesaeTCsl KOHTpareHT. I1o KoHTpareHTy onpeaensorcs

BHEIIIHHE (JI0JITOCPOYHbIE) KPEAUTHBIC PEUTHUHT Y, IPUCBOCHHBIE HA ATy pacuéTa

CYA mesxynapomasiMut (S&P, Moody’s, Fitch) n HanmonansaeiMu? (Dxcnept PA,

AKPA) peTUHTOBBIMU ar€HTCTBAMHU.

B cnydae ecnmu KOHTpareHTy NPHCBOCH KPEAWTHBIA PEUTHHT OoJjiee YeM OIHHM

MEXAYHApOJAHBIM U (MJIM) HALIMOHAJIBHBIM areHTCTBOM, BbIOMpaeTcs HauMeHblee (HauIyyllee)

3HAUCHUE PEUTHHTA KOHTpareHTa B COOTBETCTBUU ¢ Tabmmmeir 1 «CoOTBETCTBUE PEHTHHTOB

PEHUTHUHIOBBIX ar€HTCTBY.

IIpy OoTCYyTCTBMM BHEIIHETO KPEIUTHOTO PEUTHUHIA KOHTPAreHTa, HO HAJIMYNH BHEIIHETO

KPEAUTHOTO PEUTHHIa MaTEepUHCKOW KOMIAHMM KOHTpareHTa/Iopy4duTeNs/TapaHTa, JTaHHOMY

KOHTPAareHTy

MMPpHUCBANBACTCA

BHEIITHUH

KOMITaHUU/TIOpYUYHUTEIs/TapaHTa.

KpEIUTHBIN

pPEUTHHT

€ro  MAaTepUHCKOU

Tabmuna 1. CooTBeTCTBHE PEUTHHTOB PEUTUHTOBBIX ar€HTCTB

PetiTuHrosas PeiiTuHIr1 KpeAUTHBIX PEUTUHTOBBIX ar€HTCTB
rpymia S&P Moody's Fitch Oxcnept PA AKPA
1 2 3 4 5 6
AAA Aaa AAA
AA+ Aal AA+
AA Aa? AA
AA- Aa3 AA-
A+ Al A+
A Al A
PetiTnnronsas A- A3 A-
rpymma | BBB+ Baal BBB+
BBB Baa3B?2 BBB
BBB- Baa3 BBB- ruAAA AAA (RU)
AA+(RU),
BB+ Bal BB+ ruAA+, ruAA AA(RU)
i AA-(RU),
BB Ba2 BB ruAA-, ruA+ A+(RU)
BB- Ba3 BB- ruA, ruA- A(RU), A-(RU)
BBB+(RU),
b B+ Bl B+ ruBBB+, ruBBB BBB (RU)
€UTHHTOBasA ;
rpymnma Il B B2 B ruBBB-, ruBB+ BBBBI%F((RRLLJJ))’
B- B3 B- ruBB BB(RU)
Peiirirosas | oo Caa-C CCC-C | ruBB-unmke | BB-(RU)u Huske
rpymmna Il
PetiTunrosas D D D ruD D(RU)
rpynmna IV

! TIo MesxayHapoaHON PEHTHHIOBOI LIKase B COOTBETCTBYIOIIEH BalIOTE aKTHBA

2 Tlo HAIMOHAIBHOM PEUTUHIOBOM LIKaJe B HAIIMOHAJIILHOM BaJIIOTE
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5.2.1. Ilpu OTCYTCTBMM BHEIIHETO KPEJUTHOTO PEUTHHra KOHTPAreHTa, HO HAJUYUU KOIHHU
OyXranTepcKkoil OTYETHOCTHM KOHTpareHTa, HEOOXOAUMOW Ui ONpEACICHUS BHYTPEHHETO
KPEIUTHOTO pPEUTHHIa KOHTPAareHTa OIpENENsIeTCs BHYTPEHHUW KPEOUTHBIM PEUTUHT
KOHTpAareHTa.

b. Onpedenenue enympennezo Kpeoummnozo peiimunza KOHmpazenma

BHyTpeHHUII KpEIWTHBIA PpEUTUHI KOHTPAareHTa YCTaHABIMBAECTCS HAa OCHOBAaHUU
koadppurmenta kpeaurocnocodbnoctn (KK) konTparenra - ropumudeckoro ymia (000, OAO,
AOQO), xoTopbIiit hopMHUpPYETCs MPU OIEHKE (PUHAHCOBOTO TOJIOKEHHSI KOHTPAreHTa U COJICPKUT
OIICHKY BC€X OOBEKTUBHBIX (DaKTOPOB, CBA3aHHBIX C €r0 JAEATEIbHOCTBIO U CIIOCOOHBIX MOBIUAThH
Ha BBINOJIHEHHE UM CBOMX 0053aTEIbCTB MEpe KPeAUTOPaMHu.

B kauecTBe OIICHOYHBIX TMOKa3aTenel (UHAHCOBOIO TOJIOKEHMSI HCIIOJIb3YIOTCS
nokaszatea (UHAHCOBOM yCTOWYMBOCTH (HE3aBUCHMOCTH), TIOKa3aTeNUd JIHMKBUIHOCTH,
peHTa0eNbHOCTHU U 1€JI0BOM aKTUBHOCTH.

B pacuere koadpdpunumenta kpeaurocnocodbHoctr (KK) koHTpareHTa HCMONIB3YIOTCS
¢uHaHCOBBIE KOX(PPUIMEHTHI, Ui BbIUKUCICHUS KOTOPBIX HEOOXOJWMBI JaHHbIE U3
OyxranTepckoi oT4eTHOCTH: byxranrepckoro 6amanca u Otuera o PUHAHCOBBIX pPe3ybTaTax.

Jist pacdeTa HCTIONB3YETCs MOCeHss (COCTaBIIEHHAs Ha AaTy, HanboJiee OJU3KYIO K J1aTe
pacuera CHA) kBapTasibHas1/To10Bast (PUHAHCOBAS OTYETHOCTD.

Koaddumment kpeauTocnocoOHOCTH KOHTpareHTa onpeaensercs no gopmyse:

KK = X7, B; * P, (2)
rjae

B; — Gayutbl B COOTBETCTBUH CO 3HaUYCHHEM Kod(dduiuenTa,

P; — Bec koapdurmenta.

3nauenue koIppuyuenma kpeoumocnocoonocmu KK okpyznaemcesa 0o yenozo uucna
no Mamemamu4ecKum npasuilam.

B 3aBucumMoctu oT THna opranuzauuu B Tabnuuax 2.1 u 2.2 npuBOIATCS UCHOJIb3yeMble
B pacuere KO3 PHUIIMEHTHI U UX Beca.

Tabmuua 2.1. KoadduiueHTs! 111 OpUITYECKUX JIHIT
(32 MCKITIOYEHUEM KPEUTHBIX OpraHu3aluii 1 HEKPEJUTHBIX (PMHAHCOBBIX OpraHU3aLUil)

3HaueHue
Cnaya B HaeM Bec
bamn
HaumenoBanue U KYIUISI KoddpuIueH
Neo Crpoutenscr BI,
koapduuuenta | Bce oTpaciu 5o pojaxa Bi Ta,
HEABUKUMOT'O Pi
MMYIIIECTBA
ITokaszarenu pUHAHCOBOM YCTOWYMBOCTH (HE3aBUCUMOCTH)
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cBBILe 0.3 ceoie 0,12 caeime 0,37
Kosdmmaent | o1 0.1 710 0.3 ot 0,07 o ot 0,22 1o 100
K 9 0,12 0,37 70
1 (buHAHCOBOM ot 0 10 0,1 010 10 0.07 | 010 510 0.22 10 0,15
HE3aBUCHMOCTH | OTpPHUIATEIbH ’ ’
it OTpULATENIbH | OTPULATEIbH | -5
BIN BIN
Koadpduument
P I(/)I6GCH6‘-IGHHOCT cBbite 0,2 100
or 0 mo 0,2 70 0,15
2 | coOCTBEHHBIMU . .5
0GOPOTHBIMI OTPHUIATEITLHBIHA
CpeICTBaMu
TlokazaTenu JIMKBUIHOCTU
cBolmIe 1,6 100
K i‘:{a‘b‘g“mHT or 1,0 10 1,6 70 020
3 ym o1 0 110 1,0 10 !
JINKBUIHOCTH .
OTPHIIATEIIbHBIN -5
csbie 0,5 100
k| Koobguument o1 0,1 10 0,5 70
4 | cpotHOM o1 0 10 0,1 10 0.15
JIMKBUITHOCTH -
OTpULIATENIbHBIN -5
[Tokazarenu peHTabEeTLHOCTH
PenrabenpHOCT csbime 0,1 100
K | » mponmax ot 0 10 0,1 70
. 0,05
5 | (Hopma OTpPHIIATEIIbHBIN -5
TIPUOBLITN)
PenrtabensHOCT criie 0,1 100
b peanu3aluu ot 0 10 0,1 70
K .
5 MPOAYKITUH OTPHIIATEIIbHBIN -5 0,15
(HOpMa ymnCTOM
MIPUOBLIN )
IToka3aTenu AeT0BOM aKTHUBHOCTH
Ob6opaunBaemo cBhImIE 45 40
K | cTb TOBapHO- ot 20 mo 45 70 0.05
7 | MaTepHUabHBIX 1o 20 100 !
3aI1acOB
O6opaunBaeMo cBbiie 60 40
K CTh ot 30 1o 60 70
3 JNeOUTOPCKOM 1o 30 100 0,05
3aI0JKEHHOCTH
(B mHSX)
Ob6opaunBaeMo cBbiie 60 40
K | TP ot 30 mo 60 70
9 KpEeIUTOPCKOM 1o 30 100 0,05
3aJI0JOKEHHOCTH
(B mHAX)

Tabnuua 2.2. Koahdurments! 11 HeKpeUTHBIX (uHaHCOBBIX opranu3auuii (HPO)
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Bec

HaumenoBanue bain Kod(purme
Ne 3HadcHUE BI,
KoadunreHTa : HTAa,
Bi Pi
[Toxa3zaTenu GUHAHCOBOH YCTOMYNMBOCTH (HE3aBUCHMOCTH)
coimre 0,15 100
KI KoaddurnmenT punancoBoi ot 0,1 10 0,15 70 015
HE3aBUCUMOCTH ot 0,08 10 0,1 10 ’
menee 0,08 -20
coimre 0,12 100
K2 Koaddumnument nocrarounoctu ot 0,1 10 0,12 70 020
COOCTBEHHBIX CPEJICTB ot 0,08 10 0,1 10 ’
menee 0,08 -20
ITokazatens KauecTBa aKTUBOB
coimre 0,8 100
or 0,5 10 0,8 70
K3 | KoapdumnmeHt kauecTBa akTHBOB ot 0.4 10 0.5 30 0,20
menee 0,4 -10
[Toka3arenu peHTabeTbHOCTH
csbimie 0,05 100
K4 PenrabensrHOCTE aKTUBOB [0 YUCTOH ot 0 1o 0,05 70 015
npuobu (ROA) orpunarenbHel | - 20 ’
i
cBeie 0,15 100
K5 PenrabenpHOCT KanmuTaia o YUCToi ot 0 10 0,15 70 015
npuosn (ROE) oTpunarenbasl | - 20 ’
i
ITokazaTens JOJrOBOM HAarpy3Ku
Pacxonpl Ha oOcmyKUBaHUE J0JTA K menee 0,4 100
K6 OTEPAIMOHHBIM JTIOXOAaM 010,710 0,4 70 0.15
6oxee 0,7 -20

B Ta6mumax 3.1 u 3.2 mpuBencHBl NMPUHATHIE TpaBUia pacdyera KodQOUIMEHTOB U3
cooTBeTcTBYyOmUX Tadmum 2.1 u 2.2.

Tab6muma 3.1 IIpaBuita pacuéra Ko3pPUITUEHTOB IS FOPUIAUMYSCKHIX JTHI]

(32 UCKJTIOYEHHEM KPEAUTHBIX OpraHU3aIuil 1 HEKPEeIUTHBIX (PMHAHCOBBIX OpPraHU3aluii)

dopmyina pacuera
HaumenoBanue (c ucnosnp30BaHUEM
Ne [Tpumedanus
KoapuureHTa JIAHHBIX CTPOK
OyxranTepckoro OanxaHca)
OTHOIIEHNE KanuTana u pe3epBoB
Kospduunent pesep
9 K1 = (ctp. 1300) / OpraHu3aluM K UTOTy OajaHca u
K1 | ¢unancoBoii
(ctp.1700) XapaKTepU3yeT HE3aBUCUMOCTD
HE3aBUCUMOCTH
3aeMIIMKa OT 3aéMHOT0 KalUTaja.
OTHOIIEHNE PAa3HOCTH 10 CTAThSIM:
Kospduunent
K2 = (ctp.1300—cTp.1100) | KanuTanbl ¥ pe3epBbl OpraHu3aALUuN
K2 | obecneueHHOCTH
/ (cTp.1200) ¥ BHEOOOPOTHBIE aKTUBBI K
COOCTBEHHBIMH
000POTHBIM aKTHUBAM.
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000pOTHBIMU
cpelncTBaMu
K3 =(ctp.1200 —
Koaddurment MPOCPOYCHHAS OtHoureHue oO1Ieit CyMMbI
K3 | Texymeit neduTopckast 000POTHBIX AKTHUBOB K
JUKBUIAHOCTHU 3aJI0JDKEHHOCTR ) / KpPaTKOCPOYHBIM 00sI13aTEIHLCTBAM.
(ctp.1500)
OTHoOIIEHUE CYMMBI JIMKBHTHBIX
AKTUBOB U OBICTPOpPEATH3yEeMbIX
aKTUBOB (J1€0UTOpPCKAs
K4= (ctp.1230+ctp. 1240 (nebuTop
3aJI0JDKEHHOCTD, TUTATEXKH T10
+c1p.1250- mpocpoueHHas N
Koaddurument ebuTOpCKas KOTOPOU 0KHMIAIOTCS B TeUCHHE 12
K4 | cpounoii P % MECSIEB, KPATKOCPOUHBIE
3a/I0JDKEHHOCTH ™) /
JUKBHJTHOCTH (UHAHCOBBIC BIOXKCHUS, JICHSKHBIC
(ctp.1500 -cTp.1530-
c1p. 1540) CpE/CTBa) K CyMME KPaTKOCPOUHBIX
1P 3a€MHBIX CPEJICTB, KPEAUTOPCKON
33JI0JDKEHHOCTH U IIPOYUM
KPaTKOCPOYHBIM 0053aTeIbCTBAM.
OTHomeHue MPUOBLITH OT MPOJIAXK K
PentabensHOCTH K5 = ctp. 2200 / cTp. P P
K5 ok BBIPYUYKE OT IIPOJAKU TOBAPOB,
PO JIaxK 2110
IPOJYKLKHU, padOT, YCIYT.
PentabensHOCTB .
K6 = ctp. 2400 / cTp. OTHONIEHUE YUCTON TPUOBLITH K
K6 | peanuzanun o
2110 BBIPYYKE OT TIPOJAXK.
PO TYKIIUU
OTHolIeHNE BEIMYMHBI 3a11acOB
O6opaunBaeMoCTh K7 = .
% YMHO>KEHHOW Ha JAJTUTENbHOCTD
TOBapHO- (ctp. 1210
K7 Mepro/Ia B THAX K C€0ECTOMMOCTH
MaTepuaIbHbIX ONUMENbHOCMb Nepuooa POAAHHEIX TOBAPOB, HDOIYKIIH
3amacoB (6 OHsx) / cTp. 2120%* p POB, TIPOALYKLIH,
YCIIYT.
O60opaunBaeMoCTh .
P . K8 = ctp. 1230 * IToka3wIBaeT, 3a CKOJILKO JHEH B
JIeOUTOPCKOM
K8 ONUMENbHOCMb Nepuood (8 | CPeaHEM OCYIIECTBISAETCS OANH
3aJ10JDKEHHOCTH %
omsx) / crp. 2110 IIUKJI COBITA MPOAYKIIUH.
(B mHSX)
IToka3spIBaeT, 3a CKOJIBKO JHEH B
O60opaunBaeMoCTh «
" K9 =ctp. 1520 CpeHEM OCYIIECTBIISIETCS OJIMH
KpEAUTOPCKOI
K9 ONUMeNbHOCMb Nepuood (8 | UK BHITTOJTHEHUS 00S3aTEIBCTB B
3aJ10JDKEHHOCTH ok
(B JH3X) oHsx) / ctp. 2110 OTHOLLIEHUH MTOCTAaBUIUKOB,
Oro/pKeTa, mepcoHarna.

* [Ipu Hanuuuu uHgopmayuu 0 nNpocpOYeHHOU 3a00IHCEHHOCMU HA MOMEHM AHAIU3A
** B cayuae ecnu cmp. 2110 uwwu 2120 pasua 0 (Honv), mo oanmomy roaghguyuenmy
npuceaugaemcs Hauxyowut 6ann uz Tabauywl 2.1 coomeemcmsyrowuii OaHHOMY KO duyuenmy.

Tabmuua 3.2. IIpaBuna pacuéra ko3 duineHToB
JUIs HEKPEUTHBIX puHaHCOBbIX opranuzanuii (HOO)
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®dopmyna pacuera

HaumenoBanue
Ne (c uCI10JIb30BaHNEM JIAHHBIX CTPOK Bun otuetHoCTH
KoaduureHTa .
HCMOJIb3yeMON OTYETHOCTH)
Koadpumment | K1 = (ctp. 52) «HToro xanuranay / 1. Byxranrepckuit
K1 | ¢unancoBoii (ctp. 53) «Utoro kanmrtana u | 6ananc HOO Ha
HE3aBHCHUMOCTH | 0053aT€IbCTBY OTUETHYIO J1aTy
K2 = c1p. «Pacuer pazmepa
COOCTBEHHBIX CPEJICTB
Kod(durmenr npo¢eCcCHOHATBHOTO Y9acTHHKA peiHKa | 1. Pacder pa3smepa
IIEHHBIX Oymar - Pa3mep coOCTBEHHBIX | COOCTBEHHBIX CPEICTB
JIOCTaTOYHOCTH
K2 cpenctBy / poeCCUOHAIBHOTO
COOCTBEHHBIX
CPEICTR cTp. «Pacuet pazmepa COOCTBEHHBIX YY4aCTHUKA PhIHKA
p cpenctB npodeccuoHaaIbHOTO IIEHHBIX Oymar
y4aCTHHKA PhIHKA IIEHHBIX OyMar -
CymMmapHasi CTOMMOCTh TACCHUBOB)»
1. Pacuer pasmepa
K3 = ctp. «Pacuer pazmepa COOCTBEHHBIX CPEJICTB
COOCTBEHHBIX CPEJICTB npodeccnoHaIbHOTO
Koaddunuent P pod
K3 | kauectsa Mpo(ecCHOHATIBHOTO YYaCTHHUKA PhIHKA | yYaCTHHKA pbIHKA
AKTHEOR LEeHHBIX Oymar - CymmapHas LEHHBIX Oymar
CTOMMOCTH aKTUBOBY / (cTp.22) «toro | 2. Byxranrepckuit
aAKTUBOB» 6ananc HOO Ha
OTUYETHYIO JATY
1. OTuéTt 0 PUHAHCOBBIX
K4 = ((ctp. 29) «I1pudsuib (yOITOK
PentabensHOCTB ((crp. 29) «lp 8 ) pesyapratax HOO 3a
MOCJI€ HAJIOTO00JI0KEHUS / KOJIMYECTBO . .
aKTUBOB IO TEKYIIUNA KaJleHAapHBIH
. KBapTajoB B pacCMaTpUBAEMOM
K4 | yncron * rox
niepuoze * 4 / (cpenHsisi CcyMMa aKTHBOB .
MpHOLLTH (cTp. 22) «MTOrO aKTUBOBY HAYAJIO U Ha 2. byxrantepeiuii
(ROA) p- 6armanc HOO na
KOHEI[ pacCMaTpUBAaeMOro epuoaa)
OTUYETHYIO JaTy
1. OTtuéTt 0 PUHAHCOBBIX
K5 = ((ctp. 29) «IIpubbLIb (YOBITOK) pesynbpratax HOO 3a
1OCJIe HAJIOTOOOI0KEHUS / TEKYIIHUNA KaJleHAApHBIH
KOJIMYECTBO KBapTajoB B roj
PenrtabenpHOCTD % .
KAIITAA 1O paccMarpuBaeMoM rnepuoje * 4) / 2. byxranrepckuit
K5 | weroit (cpennsist cymma mo ctp. «Pacuer OamaHc H®O Ha
- pa3Mepa COOCTBEHHBIX CPEJCTB OTUYETHYIO JaTy
(Il?j OE) npodeccuoHansHOro yuacTHuKa peiHka | 3. Pacuer pazmepa
HEeHHBIX Oymar - PazMep cOOCTBEHHBIX | COOCTBEHHBIX CPEICTB
CPEICTB» Ha HAYaJO U Ha KOHEI] npodeccrnoHanTbHOTO
paccMaTpuBaEeMOro Mepuo/ia) y4acTHUKA PbIHKA
IIEHHbIX Oymar
K6 = |[Pacxobl Ha 00CITy)KHUBaHHE 1. OTuéT 0 PUHAHCOBBIX
nonra (ctatbs OITY «IponeHTHbBIC pesynbratax HOO 3a
Pacxonpl Ha pacxomeD» (cTp. 18)) | / UncThlit 1OX0a | TEKYIIUi KaJeHIapHbIH
oOCITy’)KUBaHUE | OT ONEPALMOHHON JEeATeIbHOCTH roj
K6 | nonra x (cratbsa OITY «Toproseie u
OTICPAIlMOHHBIM | MHBECTUIIMOHHBIE TOXOAB (cTp. 1) +
J10X01aM ctatbst OIIY «Brlpyuka oT oka3zaHus

yCIYT U KOMHUCCHOHHBIE JIOXOBD» (CTP.
15))
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BHyTpeHHUI KpEAUTHBIA PEUTUHT KOHTPAreHTa ONIPEAEIIAETC HA OCHOBAHUH PACUETHOTO
koaduuuenta kpeautocnocoonoctu (KK) kontparenrta B coorBercTBuu ¢ Tabnuneii 4.

Tabnuna 4. OnpeneneHue BHYTPEHHUN KPEIUTHBIA PEUTUHT KOHTpAreHTa

PeliTunrosas BHyTpeHHHUﬁ Kospuument Onenka
rpynna Kpe/IMTHbIH KpPEAUTOCIIOCOOHOCTH KpeAHTOCTIOCOBHOCTH
pEUTHHT koHTpareHTa (KK)
1 2 3 4
Peittunrosas AAA 100
rpyrma | AA Ot 90 (Bx11.) 1o 100 (uck:n.) BBICOKasI
A Ot 75 (Bxi1.) 10 90 (ucki.)
PelTHHIOBAS BBB Ot 65 (Bki1.) 70 75 (UCKIL.)
rpyrma Il BB Ot 55 (BKi1.) 70 65 (MCKIL.) CpeaHsis
B Ot 40 (Bxi1.) 10 55(ucki.)
. CCC Ot 25 (Bxi1.) g0 40 (ucki.)
Peittunrosas
rpyrma 11 CC Ot 15 (BKI1.) 10 25 (MCKIL.) HU3Kast
C Ot 5 (Bki1.) 10 15 (mckt.)
Pig;ﬁ;wﬂ D MeHbIIE 5 nedout

3. Topsinok onpenesieHus BeposiTHOCTH Aedosita PD (koHTpareHT — ropuanyeckoe

JIMII0)

3.1. 3navenne BeposiTHocTu nedonta PD ompenensarcs Ha OCHOBaHWMM JaHHBIX O 3HAYEHUSAX
BeposiTHOCTH Jedonra PD mexmynapogHoro peiTuHroBOro areHTcTBa S&P 3a mociemanwmit
JIOCTYIHBIN TOJI I COOTBETCTBYIOIIETO KPEAUTHOTO perTuHTra S&P.

3.2. laansie o 3HaueHusx PD S&P ucnoisb3yroTcs Ha OCHOBaHMH €XKETOJHOTO IMyOJIMKYyEeMOTO
otuera S&P «Default, Transition, And Recovery: 2018 Annual Global Corporate Default Study
And Rating Transitions» Ta6mmuma 26. «Global Corporate Average Cumulative Default Rates By
Rating Modifier» ¢ y4€tom mocneayrommux exeroaHbix oOHoBieHuMi. s oumenku PD st
Ka)KJOT0 KOHTpPAreHTa OMpEeeNseTcs rofoBas BEpOSTHOCTH JedoJiTa B 3aBUCUMOCTH OT €ro
KpeAUTHOTO peituHra mo mkane S&P. Ecnu pedTHHr KOHTpareHTy NPUCBOEH HHBIM
PEUTHHTOBBIM areHTCTBOM, TO OTIPEIEIIETCS COOTBETCTBYIOLIUH eMy pelTHHT 1o mkane S&P. B
Tabnuie 5 npuBeneHa IIKala COOTBETCTBHUS BHEIIHUX/BHYTPEHHHUX KPEIUTHBIX PEUTHUHTOB U
BeposATHOCTH Jedonra PD.

Tabmuua 5. Onpenenenue BeposITHOCTU Ae(0JITa KOHTPAareHTa
B 3aBHCHMOCTH OT €r0 KpeIUTHOIO PEUTHHTa

. PelTvHIY KpEIUTHBIX PEUTUHTIOBBIX Ar€HTCTB BHYTIV)GHHH BeposTHOCT
Pelitunrosa Moodv' 3 71 b nedomTa
arpymia | sgp | VOOV | Fitch | PXP | AKPA | xpemummbii | 753
S T PA = 110
pENTHHT

3 JlanHsble MIpUBEJICHBI HA OCHOBaHUH oTdeTa S&P mo uroram 2018 roma. Mcrounnk
https://www.spratings.com/documents/20184/774196/2018 AnnualGlobal CorporateDefaultAndRating Transition Stu
dy.pdf
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mkaie S&P,
%
1 2 3 4 5 6 7 8
AAA Aaa AAA 0,00
AA+ Aal AA+ 0,00
AA Aa2 AA 0,02
AA- Aa3 AA- 0,03
A+ Al A+ 0,05
A Al A 0,06
A- A3 A- 0,06
Pelitunrosa BE’B Baal BE’B 0,10
Arpymna | e e Ba3B2 | BBB 0.16
BBB- Baa3 BBB- | ruAAA | AAA (RU) 0,24
ruAA+, | AA+(RU),
BB+ Bal BB+ UAA AA(RU) AAA 0,32
ruAA-, | AA-(RU),
BB Ba2 BB (AL A+(RU) AA 0,53
i i ruA, A(RU),
BB Ba3 BB (UA. A-(RU) A 0,95
BBB+(RU)
B+ | BI B+ r“rﬁgg; , BBB 2,01
’ BBB (RU)
PeiiTunrosa ;
ruBBB- BBB
s rpymma |l B B2 B ruBB+, (RU), BB 3,41
BB+(RU)
B- B3 B- ruBB BB(RU) B 6,75
) CCcC- Caa-C CCC- | ruBB-u | BB-(RU) u cce 26.89
Peiitunrosa C C HIDKE HIDKE
s rpymma 111 CC 50
C 75
Peittuurosa | - D D | D D(RU) D 100
s rpymma 1V

3.3B CJIydac, €CJIM CPOK MOoralmeHusd akTuBa MCHCC IroZlda OT AaThl pacucTa CLIA, TO UCIIOJIB3YCTCA

BCPOATHOCTD I[e(bOJ'ITa KOHTpAarcHTa Ha CpPOK, OCTaBIIUMCS 10 noramecHus, 1o cneny}omeﬁ

bopmyne:

d
PD = PDyeqy * 5

rie PD —ckoppeKkTupoBaHHasi BEpOATHOCTH J1e(oITa CO CPOKOM JI0 MOTalIeHUst MeHee rojia,
PDyear - To10Bast BEpOSITHOCTH 1€(hoJITa KOHTPAreHTa,

d — cpok, ocTaBIIHICS 10 MOTaIIeHHs (B THSIX).

ITon cpokoM 10 moramieHus AJisi AEHEKHbIX CPE/ICTB Ha pacU€THBIX U OPOKEPCKUX CUETax B

CJIydac €CJIN UX U3BATUC HC OT'PAHUYCHO YCIIOBUSAMU JOTOBOPOB ITIOHUMACTCA 1 JCHB.

(3)
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3.4. Ilpy OTCYICTBUM BHENIHETO U BHYTPEHHEro* KpeJUTHOTO pPEeHTMHra KOHTPAreHTY
MpUCBanUBaeTCs BeposTHOCTh nedonra PD, coorBerctByromas pertunry CCC mo mkane
MEXAYHApOJHOIO PEUTUHIOBOIO areHTcTBa S&P.
3.5. BepositHocts nedonra PD ycranaBiamBaercs paBHOM | (eauHUIIE) B Cilydae BBISIBJICHUS
OJTHOTO WJIM HECKOJIBKHX CIIEAYIOIINX HETraTUBHBIX COOBITHH:
e  Hamuuue MHPOPMALUH O BO30YXIECHUH MPOLEAYPbl OAaHKPOTCTBA KOHTPAreHTa;
e  OT3bIB (aHHYJIMPOBAHME) Y KOHTPAreHTa JHUIECH3UU TI0 OCYIIECTBICHHIO OCHOBHOTO
BHJIA JICSITEIHHOCTH;
®  TIPOCpPOYKa UCTIOJTHEHUs 0053aTeIbCTBAa KOHTPAreHToM nepe PoHIoM cpokoM Oosee
7 (cemm)/10 (mecsTm) paboumx JHEH TIOCNIE€ YCTAaHOBJIEHHOTO CpoKa JJif

POCCUNCKUX/UHOCTPAHHBIX KOHTPAreHTOB.
4 Mopsinok onpenenenuss LGD

[Ipu BBISIBIEHHUH OJTHOTO WJIM HECKOJIbKMX HEraTUBHBIX coObITHI pacuer LGD nmpousBoauTcs no

cnenytomei hopmyre:

PV_R  ecnu PV > R
0, ecmwmPV <R

LGD =
(4)

rae PV - cipaBeninBasi CTOMMOCTh aKTHBa Ha OTYETHYIO JIaTy; R - pasmep obecrieueHus.

4 Heso3zmoxuO OIpCACIINTb BHyTpeHHI/Iﬁ peﬁTHHF KOHTpAarcHTa mno npuinHe OTCYTCTBUA MCXOJAHBIX JAHHBIX IO

KOHTpAareHTty (OTCYTCTBHE OyXTalnTepCKON OTYETHOCTH KOHTPAreHTa WiH e€ HeaKTyalbHOCTb U T.11.).
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IIpuioxenne 3

Hepeqenb AOCTYIIHBIX U Haﬁnmnaeme
6npmeBmx ITIOIIAJI0K

Jocmynnbie u nabnrooaemole dupsicesvle N1OWAOKU

[Tybnuanoe aknmoHepHoe o6OmiectBo "MockoBckass bupxkxa MMBbB-
PTC"

[Tybnuanoe akimonepHoe obmiecTBo "Cankr-IleTepOyprekas oupxa”

3akpbiToe akunoHepHoe obuiectBo "CankT-IlerepOyprekas BamtoTHas
bupxa"

I'onkonrckas goumoas oupska (Hong Kong Stock Exchange)

EBponekct Amcrepaam (Euronext Amsterdam)

EBponekct Bproccens (Euronext Brussels)

Esponexkct Jluccabon (Euronext Lisbon)

Esponekct [Tapmxk (Euronext Paris)

Jlongouckas poumoBas oupsxka (London Stock Exchange)

Heto-Nopkckas donnosas 6uprxka (New York Stock Exchange)

Hpto-HMopkckas dongosas 6upxa Apka (NYSE Arca)

dpankdyprckas bongoas oupxa (Frankfurt Stock Exchange)

donnoas 6upka Hacmak (The NASDAQ Stock Market)

Toxkuiickas dongoBas oupska (Tokyo Stock Exchange)

b3 - bpaswms, ®oumosas oupxka (B3 S.A. - Brasil, Bolsa, Balcao)

donpmosas o6upska Toporro (Toronto Stock Exchange, TSX Group)

donmosas oupska [lseimapun (SIX Swiss Exchange)

Hcnanckas ¢poumosas oupxa (BME Spanish Exchanges)

[lanxaiickas poumoBas oupska (Shanghai Stock Exchange)

Uranesuckas ¢oumoBas Oupka (Italian Stock Exchange (Borsa
Italiana))

Kazaxcranckas ¢pongosas oupska (Kazakhstan Stock Exchange)
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