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1. OOmue moJioKeHus.

Hacrosmue IlpaBuna ompeneneHuss CTOMMOCTH YHUCTBIX AaKTHBOB (lanee —
[TpaBwmna onpenenerns CHA) OTKPBHITOTO Ma€BOT0 MHBECTHIIMOHHOTO (DOH/Ia PHIHOYHBIX
¢buHaHCOBBIX HMHCTpyMEHTOB «CkaHep» (mamee — @DoHI) 1OA  yIpaBICHHEM
AxkunonepHoro oomectBa «Ynpasisomas kommnanus «PETYMOH UuBectuiiumny (nanee —
®donm) pa3paboTanbl B COOTBETCTBHM ¢ Yka3zaHueM llentpanpHoro banka Poccuiickoit
@denepanuu ot 25 aBrycra 2015 roga Ne 3758-V «O06 omnpeneneHusi CTOMMOCTH YHCTHIX
aKTUBOB WMHBECTUIIMOHHBIX (POHIOB, B TOM YHUCJIE O MOPAIKE pacuera CpelIHero0BOiM
CTOMMOCTH YHCTBIX aKTHBOB TIACBOTO WHBECTUIIMOHHOTO (OHJA M YHCTHIX aKTHBOB
aKLIMOHEPHOTO MHBECTUIIMOHHOTO (POH[A, PACUETHOW CTOMMOCTH MHBECTHIIMOHHBIX IaeB
MAeBbIX WHBECTULMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA, MEPEIAHHOTO B OIUIATY
WHBECTUIIMOHHBIX MaeB» (lanee — YKa3aHHe), a TaKkKe C HHBIMH HOPMATHUBHBIMU
aKTaMH.

1.1.  Hacrosmue IlpaBuna onpenenenus CHA coaepxar:

a) KpUTEpPHUH NMPHU3HAHUSA (TIPEKpPAIICHUs TPU3HAHKS ) aKTUBOB (00513aTENBCTB);

b) MeTonwsl ompeseneHuss CTOMMOCTH AKTUBOB M BEIUYMH 00SA3aTE€NbCTB, B TOM YHUCIE
OMHUCaHUE WMCTOYHUKOB [AHHBIX JUISI ONpPEAENEHUS CTOMMOCTH aKTHBOB (BEIIMYMHBI
00s13aTeNbCTB), MOPSAKA WX BHIOOpA, MOpsAKa KOHBEPTALUM BEIUYHMH CTOMMOCTEH,
BBIPOKECHHBIX B OJTHOM BaJIfOTE, B APYTYIO BAIIOTY, OPSIIKA TPU3HAHKS PHIHKOB aKTUBOB
1 0043aTeNbCTB aKTUBHBIMU, KPUTEPUH BHIOOpA CITIOCOOOB M MOJIENEH OIEHKU CTOMMOCTH
B 3aBUCHMOCTH OT BUJOB aKTUBOB U 0053aTEJIbCTB;

C) BpeMs, IO COCTOSHUIO Ha KOTOPOE OMPEAEIAeTCS CTOMMOCTh YUCTBIX aKTHBOB;

d) mepmoaUYHOCTH (IaThI) OMPEACTCHUS CTOUMOCTH YHCTHIX aKTHBOB;

€) MopsAoK (QOpPMHUPOBAaHUSI pe3epBa Ha BBHIIUIATY BO3HATPAXKACHHS, MPEAYCMOTPEHHOIO
[IpaBunamu nOoBEpUTENBHOIO yrpasieHuss OHIOM;

f) mopsmok yperynmupoBaHMS Ppa3HOTJIACHMN MeXIy YIpaBIsOIIEH KOMIaHUEH u
CIEIUATU3UPOBAHHBIM JCTIO3UTAPUEM MPU ONPEICTICHUN CTOMMOCTH YUCTHIX aKTHBOB;

g) 5aTy W BpeMs, O COCTOSHUIO Ha KOTOpBIE OMNpENENsIeTcs CTOMMOCTbh HMMYILECTBA,
MepeJaHHOr0 B OIJIaTy WHBECTUIIMOHHBIX MA€B MA€BOT0 MHBECTUIIMOHHOTO (OHJA, WIH
MOPAJIOK MX ONPEACICHUS.

1.2.  IlpaBuna onpenenenuss CHA B HacTosimien pegakuuu npuMmensitores ¢ 14 mapra 2020 r.
1.3. Wsmenenust u nomoiHenuss B Hacrosmue [IpaBuna ompenenenus CUYA moryt OBITH

BHECEHBI B CTy4Yasx, yCTAHOBJIEHHBIX HOPMATUBHBIMU MTPABOBBIMHU aKTaMH.
1.4.  Pe3ynpTaThl ONpEeAEIICHUS] CTOUMOCTH YUCTBIX aKTUBOB MAa€BOT0 MHBECTULIMOHHOTO
¢oHma, a TakKe pacueTHOM CTOMMOCTH WHBECTULMOHHOIO Mas MaeBOr0 WHBECTHIIMOHHOTO
(dboHIa OTpakaroTCsl B CIIPaBKE O CTOMMOCTH YHCTHIX aKTHBOB.
1.5. Croumocth uucteix aktuBoB DoHma ompesaensercss mo coctosHuio Ha 23:59:59 vacos
MOCKOBCKOTO BPEMEHHU JaThl, 32 KOTOPYI PAaCCUUTHIBAETCSI CTOMMOCTb UHCTBIX AKTHUBOB, C
Y4E€TOM JaHHBIX, PACKPBITBIX HA YKA3aHHYIO JIaTy B JOCTYIHBIX I Y IPABISIONICH KOMIIaHUU
HMCTOYHHMKAX, BHE 3aBUCUMOCTH OT 4aCOBOTI'O MOsCA.
1.6.  CTOMMOCTH YHCTBIX aKTHBOB OMPEJEIAETCS HE TO3Hee pabovero JHs, CISAYIOIIeTo 3a
JTHEM, 10 COCTOSIHUIO Ha KOTOPBIHM OCYIIECTBIISETCS ONPEAEIEHNE CTOMMOCTH YUCTBIX aKTHBOB.
1.7.  CrouMOCTh YHUCTBIX aKTUBOB OINpEIENAeTCs KaK pa3HHLa MEeXAY CTOMMOCTBIO BCEX
aktuBoB DoHma (nmamee — akTUBBI), W BEIUYMHONW BCEX O00S3aTENbCTB, MOJJICKAIINX
HCIIOJIHEHUIO 3a CUET yKa3aHHBIX aKTUBOB (Jajiee — 00s3aTenbCcTBa), HA MOMEHT ONpPEICIICHUS
CTOMMOCTH YUCTBIX aKTUBOB B COOTBETCTBUU C HacTositumHu [IpaBunamu onpenenenust CHA.
1.8.  CToMMOCTB YHCTHIX aKTUBOB DOHAA ONPENEIIACTCS:

1.8.1. xkaxnplii pabouuii neHs nocne GpopmupoBanus Pouna;

1.8.2. B cimydae MpUOCTAHOBJICHHS BBIAAYU, MOTAIMICHUS W OOMEHAa WHBECTHI[MOHHBIX
MaeB — Ha J1aTy BO30OHOBJICHUS WX BBIJA4H, TIOTAIIEHUS U OOMEHa;



1.8.3. B ciyuyae mpeKkpaileHHus MaeBOro HWHBECTHIIMOHHOro ®oHma — Ha Jary

BO3HHUKHOBEHHUS OCHOBAHUS €ro MPeKpalieHs.

1.9.  Croumoctb 4uCTHIX aKTUBOB DOH/IA, B TOM YHCIIE CPEIHET0/I0Basi CTOMMOCTh YUCTHIX

akTuBOB POHJIA, a TAK)KE pacueTHas CTOMMOCTh UHBECTUIIMOHHOTO nasi GoH/a ONpeesoTCs ¢

TOYHOCTBIO JI0 JBYX 3HAKOB IIOCJIE 3alsITOM C IPUMEHEHMEM IPaBWJ MaTeMaTHYECKOTO

OKpPYTJICHUS B pyOJIsiX.

2. Kpurtepun npusHanus (IpekpameHus NPU3HAHUA) AKTHBOB (005132TEJIbCTB)

2.1.  AxtuBbl (00s3aTeNbCTBA) NPUHHUMAIOTCA K pacueTy CTOMMOCTH YHCThIX aKTHBOB B

cllydae WX TpPHU3HAHHUS B COOTBETCTBHM C MEXIYHApPOIHBIMUA CTaHIApTaMu (UHAHCOBOM

OTYETHOCTH, BBEICHHBIMU B JICMCTBHE Ha TeppuTopun Poccuiickoit @eaepanuu.

2.2.  Kpurepuu npusHaHus (IIpeKpallleHusi MPU3HAHUS) AaKTUBOB (0053aTENbCTB) B y4deTe

®doHJa ¢ Lebl0 OTPaKEHUS B CTOUMOCTH YUCTBIX aKTHUBOB IpenacTaBieHbl B [Ipunoxenun 1.

3. Metoasbl onpeesieHnsi CTOMMOCTH AKTHBOB H BeJIMYUH 00513aTe/ILCTB

3.1.  CrouMOCTbh aKTUBOB U BelHUYMHA 00s13aTeabCTB DOH/IA ONPEAESIOTCS MO CIIpaBeAInBOI

CTOMMOCTH B COOTBETCTBUHU ¢ MeXayHapoaHbIM cTaHnapToMm (unancoBoit oruetnoctu (IFRS)

13 "OueHka crpaBeIJIMBOM CTOMMOCTH" BBEJACHHBIM B JICHCTBHE Ha TeppuTopuu Poccuiickoit

@enepanun npukazoM MunuctepcTBa ¢uHancoB Poccuiickorn @enepannu ot 28.12.2015 N

2171 "O BBeneHun MeXIyHApOJHBIX CTaHIAPTOB (PUHAHCOBOI OTYeTHOCTH U PazbsicHeHwmii

MeXIyHapOJHBIX CTaHAApTOB ()MHAHCOBOW OTYETHOCTH B JCHCTBHE HA TEPPUTOPHH

Poccuiickoit deaepanuu 1 0 IpU3HAHUM YTPATUBLUINMH CHITY HEKOTOPBIX MPUKA30B (OTACIbHBIX

MOJIOKEHH TIprKa3oB) MunucrepcrBa punancoB Poccuiickoit denepannn”

3.2. CrouMOCTh aKTHBOB OIpenenserca 0e3 yueTa 3aTpar MO CHACJIKE M HaJOroB, KOTOPHIE

YIUIAQYUBAKOTCSI B COOTBETCTBUHM C 3aKOHOAATENbCTBOM Poccuiickon ®Penepauuu wimn

MHOCTPAHHOTO rOCY/IapCcTBa MPU NPUOOPETECHUH U PeaTu3allii yKa3aHHBIX aKTHBOB.

3.3.  OrieHKa aKTUBOB Ha OCHOBAHHMH OTYETA OICHIIMKA HE MPOU3BOJUTCSA, TaK KaK OIEHIITUK

He npexycMoTpeH [IpaBunamu goBepuTensHOro ynpasieHus QoHpa.

3.4. Meroauka onpeaeieHUs CIPABEIINBON CTOMMOCTH aKTUBOB (BEIHMUYMHBI 00S3aTEIHCTB)

npencrasiena B [Ipunoxenun 2.

4. TlopsaoKk KOHBEPTALMH CTOMMOCTElH, BbIPA:KEHHBIX B O/JHOIl BaJIlOTe, B JAPYIYyIO
BAJIIOTY.

CTOMMOCTh aKTHBOB M BEIWYMHA O00s3aTENIhCTB, BBIPAKEHHAsT B WHOCTPAHHOW BAIOTE,

MPUHUMAETCS B PacyeT CTOMMOCTH YHCTHIX aKTHBOB B pyOssix mo Kypcy LlenTpampHoro Oanka

Poccuiickoit denepanuy Ha 1aTy ONPEAEICHUS UX CIIPABEIJIMBON CTOMMOCTH.

B cnyuae ecnu LlentpanbabiM 6ankom Poccuiickoit denepanuu HE yCTaHOBJIEH MPSMOM Kypc

BAJIIOTHI, B KOTOPOW BBIpa)XKEHa CTOMMOCTH aKTUBOB (00s3aTENbCTB), K pyoOSt0, TO HJIs

nepecuera B pyOIM HCMIONB3YEeTCSd KPOCC-KYpC TaKoOW BajIOThI, OMpEACNEHHOW Yepes

amepukanckuit gosunap (USD). [IpomexxyTouHOoe OKpYTICHHE HE TTPOU3BOJAUTCS.

B oTHOmIEHNM LIEHHBIX OyMar MHOCTPAaHHBIX IMHUTEHTOB, TOCYAAPCTBEHHBIX IIEHHBIX Oymar

Poccuiickoit @denepanuy BHEIIHETO 3aiiMa - 1IEHbl, pacKpblBaeMble HH(POPMAILIMOHHOM cHCTEMOM

"baym6epr" (Bloomberg), a Taxke HauMCIEHHBIH KYMOHHBIH 10X07 Ha nary pacuera CYA,

OTIPEEISAIOTCA C TOYHOCTBIO JI0 YETHIPEX 3HAKOB IIOCNIE 3aIlATOM, ¢ MPUMEHEHHEM IpaBUIl

MaTeMaTUYeCKOro OKpYTJI€HHWs B BalloTe akTuBa. [IpomMexXyTO4HOE OKpyrjieHue He

MIPOU3BOJIUTCSI.

5. Hopsaaok pacyera BeJUYUHBI pe3epBa HAa BBIIVIATY BO3HAIPAXKIEHUS W
HCNOJIb30BAHUS TAaKOI0 pe3epBa, a TakKKe IMOPAJOK Yy4deTa BO3HATPAKIEHUH H
Pacxoa0B, CBA3AHHBIX C J0BEPUTEIbHBIM YNIpaBjieHneM PoHaoM

Pe3zepB Ha BbIIUIaTy BO3HarpakaeHus (GoOpMUpYeTCs OTIENbHO B YacTH pe3epBa Ha BBIILIATY

BO3HArpaXJICHUsl YIpaBJsIONIed KOMIIAHMM W B 4YacTU pe3epBa Ha BBILIATY COBOKYITHOTO

BO3ZHArpaXJACHUs CIENUATM3UPOBAaHHOMY Jemno3uTaputo PDoHNa, ayAUTOPCKOW OpraHu3aluu

@doHza, U JUIY, OCYLIECTBISIOLIEMY BEJIECHUE peecTpa BiIaJENblIeB WHBECTUIIMOHHBIX IacB

®donna (ganee — pe3epB Ha BHIIUIATY MPOYNX BOZHATPAXKICHUH ).

Nubie pe3epBsl HE GOPMUPYIOTCS U HE BKIIOYAIOTCS B cOCTaB 00s13aTenbcTB DoHpaa.
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Pe3zepB Ha BBIJIATY BO3HArpaXJCHUH HAUUCISAETCS U OTPaXKaeTcs B COCTaBe 00s3aTeNbCTB
@®oHma B TeueHHE OTUETHOrO Troja: ¢ Haubojee MO3AHEH W3 ABYX JaT — JaThl Hadyaja
KaJICHIApHOTO TOfla WM AAaThl 3aBepIeHUs (OKOHYaHUs1) POPMUPOBAHUS - J0:
v/ J1aThl OKOHYAHHS KAJICHIAPHOTO TO/Ia;
v/ JaThl BO3HUKHOBEHHs OCHOBaHHs ISl Tpekpaiienus Ponga (BKIIOYUTENHHO) B YacTh
pe3epBa Ha BBIIUIATY BO3HATPAKACHUS YIIPABIIAIOIIECH KOMIIAaHUMY;
v/ JaThl, TPEINIECTBYIONICH JHIO HAYajga PacyeToB C KPEAUTOPAMH MEPBOW OYEpeIH MpU
IIPEKpAILEHUH [1a€BOT0 MHBECTULIMOHHOTO (hOHIA.

Pe3epB Ha BhIIUIATY BO3HArPAKICHUH, ONPEACICHHBIA MCXOIS U3 pa3Mepa BO3HATPAKICHUS,
npeaycMorpeHHoro nmnpaswiamu 1Y @®onpa, B T€UEHHME OTYETHOTO ToAa HAYUCISIETCS
HapacTalolUM HTOTOM M OTpa)kaeTcs B cocTaBe o0s3artenbcTB DoHAA HA KOKIYHO JaTy
onpenenenuss CHA, npenycmorpennyto [IpaBunamu onpeneneHus CTOMMOCTH YUCThIX aKTUBOB.
Pe3epB Ha BbITIIATY BO3HAIPAKACHUS YIPABIAIOLICH KOMIIAHUM W PE3EPB HA BBIILIATY MPOYUX
BO3HArpakXJA€HUM, pPacCUMTHIBAIOTCA OTIEIBbHO IO KAXKJIOW 4YacTU pe3epBa B CIEAYIOLIEM
MOpPsJIKE:
Ha MEPBBIN pabo4Mii JEHb OTYETHOTO TOfA:
Sz U i

D

rae:

5. CyMMa Ha4YUCJICHUS PE3€PBa HA HepBbIﬁ pa6oq1/n71 JCHb OTYCTHOI'O Ir'oJa,

D - KoaM4ecTBO pabovYMX JHEH B TEKYIIEeM KalleHAapHOM roay;

pacu
94" _ pacuernas (mpomexyTtounasi) BenuunHa CUA Ha mepBblii pabounii eHb OTYETHOTO

o A\
rojia, B KOTOPBIM HAYMCISAETCS pe3epB ~ ', ONPEIEIIEHHAs ¢ TOYHOCTBIO 10 2 — X 3HAKOB I10CIIE
3amsToi o hopmyie:
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Axmucel , _ hacueTHas BeTMUMHA aKTUBOB, BKIIIOUAs JEOUTOPCKYIO 3a/0KEHHOCTD Ha MEpBbIH
pabounii MeHb OTYETHOrO roja. J[eOMTOPCKYHO 3aJ0DKEHHOCTh Ha MEpBbId pabouuii JeHb
OTYETHOTO TOJa HEOOXOJMMO YYHTHIBATH IO HAYMCICHUS BO3HATPXKICHWNA W pe3epBa Ha
BBIIUIATY BO3HATPAXKICHHS 3a MEPBBI pabo4Mii JeHb OTYETHOrO roja. B ciydae oruiaTel B
nepBblid pabounii AeHb OTYETHOrO roja yrpasistonie komnanueil u3 [IM® Boznarpaxxaenuit,
HAYKCIICHHBIX B TEPBbI pabO4Mil J€Hb OTYETHOrO TroJa, HEOOXOAMMO MpPHU OINMpPEACICHHU
pacueTHON BEMYMHBI aKTHBOB HA MEPBBIA paboumii JeHb OTYETHOTO I'O/Ia YBEIUYUTH CyMMY
aKTHBOB Ha CyMMY YIIAYCHHBIX BO3HATPAKICHUI B MIEPBbIid paO04Hil IEHb OTYETHOTO TOJIa.

Km, _ BCIIMYHUHA KpCI[HTOpCKOﬁ 3a10JDKCHHOCTH 0e3 yue€Ta HAYHUCJICHHBIX BO3Hana)I(I[eHI/II7[ Ha

NepBbIi pabounii J€Hb OTYETHOTO TojIa.
X - IPOIIEHTHAs CTaBKa, COOTBETCTBYIOIIAS:

X o
Vi@ - pa3Mep BO3HarpaxaeHus ynpasisdwonieil kommnaHuu otHocuTenbHO CI'CUYA,

ycraHoBieHHbId mpaBwiiamu 1Y TIU® (B monsx), neHCTBYIOIMUN Ha MEpBBIA pabo4uii JeHb
OTUYETHOTO I'0J1a;

X
npn

- COBOKYIHBIM pa3Mep BO3HArpaXJACHUN CIEHUAIN3UPOBAHHOMY JEHNO3UTAPUIO,
ayIUTOPCKON opranusauuu, oneHmuky [IM®, u muny, ocyliecTBiIsOnEMy BEACHUE peecTpa
BIaeNbIleB HHBECTUITMOHHBIX TaeB [T D, otHocuTensHo CI'"CYA, yCTaHOBJICHHBIN MTpaBUIIaMU
AY (B nonsix), nefcTBYIOMUN Ha EpBbIi pabouuii 1eHb OTYETHOTO T0/1a;

T KaxxJas MpoOuCHTHAsA CTaBKa, JIeHiCTBOBABIIIAsA Ha HepBBIfI pa60q1/1171 JC€Hb OTUCTHOI'O roJa



+ X
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3navenue | 1+ D HE OKPYTJISETCS.

S pacu o
OprTJ'IeHI/Ie IIpu pacyere ' " 4 IIPOU3BOJUTCA HAa KaXIOM ACUCTBUHU 0 2-X 3HAKOB

OCJIE 3aIIITOM.

Ha apyrue aau onpeaenenus CUA (3a UCKITIOYCHHEM MTepBOro pabodero JHS OTYETHOTO TOJa):
d-1

N
(CH4 [ +> cud ) Y (x,T,) |
S = t=1 x 1=l —ZSk’
k=1

D T

i

rue:
k — MOpSIKOBBI HOMEP KaXKIOTO HAYMCICHHS pe3epBa B OTUYETHOM IOy, MPUHUMAIOIIHIA
3Ha4eHus OT 1 110 1. k=1 — mopsIAKOBBIN HOMEP TOCIeTHErO (TEKYIIET0) HAaUUCICHUS PE3epBa;

S
¥ - CyMMa KaXXJI0ro Npou3BEACHHOI'O B TCKYIIIEM OTYCTHOM IOy HAYMCIICHUS PE3€PBa,

S - cymMMa 0uepeHOro (TEeKyILero) HAUNCICHHS Pe3ePBa B TEKYILIEM OTYETHOM TOLY;

D - KonM4ecTBO pabovMX JHEH B TEKYIIEM KalleHAApHOM roay;

T, KOJINYCCTBO pa60‘II/IX nHen nepuona, OnpeACJICHHOr0O € Havdaljla TCKyHIero OTYETHOI'O roaa

110 (BKJIFOYAsi) 1aThl HAYUCIICHUS pe3epBa S

t — MOPSAKOBBIN HOMEP paboUero JHs, MPUHAIISKAIIETO TIEPUOY, 32 KOTOPBINA OTMPEICIICHO T,
, TpHHUMAOINK 3Ha4YeHus oT 1 g0 d. t=d — mopsaKoBBI HOMEp pabodero JHS HAYHCICHUS

pesepsa ¥ ;

i, | CTOMMOCTDb 4YHMCTBIX AKTHBOB IIO COCTOsAHHWIO Ha KOHCL KaXJO0I'O pa6oqero Oodgs t, 3a

uckiouenueM nHs d. Eciau Ha paGounii nens t CHA He onpezeneHa, OHa IPUHUMAETCs PAaBHOM
CYA 3a npeamecTBYOMHUN AHIO t pab04Hii IEHb TEKYIIETO OTYETHOTO TOAA.
cyA

pacu

¢ - pacuetHas (mpomexyrounas) BenmnunHa CYHA Ha nmaty d, B KOTOpOM HauuCIseTCs

peseps °', onpe/eneHHas ¢ TOYHOCTBIO 0 2-X 3HAKOB TOCTIE 3aMsTOH 10 (hopMyIIe:

i-1 d-1 T T
(Axmusvr = Km , + > S )= (> CY4  * : : )
CqA pact k=1 t=1 D
d - N N
2Ty 2, )
(n:l + n=1 )
T, T,
1+ )
D .
M
Axmuebl

¢ - pacueTHasi BeJIMYMHA aKTHBOB, BKJIIOYasl JEOUTOPCKYIO 3a/10JKEHHOCTh Ha JaTy d.
JlebuTopckyro 3aJ0HKEeHHOCTh Ha Jaty d HeoOXOoAMMO yYWTHIBATH 1O HAYMCICHUS
BO3HArpakKJACHUI U pe3epBa Ha BHIIJIATY BO3HarpaxjeHus 3a aaty d. B ciaydae omnarel B naty d
ynpasisitoniedt komnanue n3 [IM® Bo3narpaxaeHuid, HauMCIEHHBIX B JAaTy d, HE0OX0IUMO
IPU ONpE/EJICHUN PACUETHOW BEIMYMHBI aKTMBOB Ha Aary d yBEIMYUTh CyMMY aKTHBOB Ha
CYMMY YIUTau€HHBIX BO3HArpaxjaeHui B aary d.



Km ;' _ BemmumHa KpeIMTOPCKOH 3aT0/DKEHHOCTH 0e3 yueTa HAUNCICHHBIX BO3HATPAXKICHHIT HA

narty d, BKJIrodas OCTaTOK pe3epBa Ha BBIIUIATY BO3HArpakJaeHus Ha aaty d-1, rae d-1 —pabounit
JeHB, MTPe/IeCTBYOMMA gate d.

i-1
Y s,

k=1 - o0Ias CyMMa pe3epBOB Ha BBIIUIATY BO3HArPAXKICHHS, HAYMCICHHBIX ¢ Hadyajia roja Jio
natel d.
X - IPOIICHTHAS CTaBKa, COOTBETCTBYIOIIAS:

X o
Vi - pasMmep BO3HArpakJeHus yrpapisiomend komnaHuu oTHocutenbHo CI'CYA,

yctaHoByieHHbIN nipaBuiiamu Y TTU® (B nonsix), AeHCTBYIONIMI B TEUCHHUE MEpUoa T, ;

npn

COBOKYIHBIM pa3Mep BO3HArpaXJACHUN CIECIHAIM3UPOBAHHOMY JIEMIO3UTAPHIO,
ayTUTOPCKOHM OpraHMW3aIliy, OIEHIIHNKY (OoHa, ¥ JIHIY, OCYIIECTBISIONIEMY BEICHUE peecTpa
BJIaJieNIblIeB UHBECTUIIMOHHBIX naeB [IN®D, otHocutenbHo CI'CYA, ycTaHOBIICHHBIN TpaBUJIaMHU

Y ®oHnpna (B 10715X), NEHCTBYIOMINUNA B TEUEHUE TIEPHOIa T, ;
N — KOJI-BO CTaBOK, IWCTBOBABIINX B OTUETHOMY TOY;

T KaxXaasd MMpoucCHTHAaA CTaBKa, ﬂeﬁCTBOBaBHlaH B TCUCHUC IICpHOJa T N

' - xonuuecTBO paboumX JHEH HepHoaa, B KOTOPOM JEHCTBOBAIA CTABKA *, IPHHAIEKALIEE

N
T = T
. rex7,
nepuony i, rae nt
N N N N
z (xmn Tn ) z ( npn = n ) Z (Xym T” ) Z (xnpnT )
(n:I + n=1 ) (n:l N =1 )
T, T, T, T
2h=1(nTn)
3HavYeHUs %; D 2, 1 1+ D
i
HE OKPYIJISFOTCA.
pacu
OprrHeHI/Ie IIpU pacucTe 5, n cHd MMPOU3BOJUTCA Ha KAXKIOM l[CI‘/'ICTBI/II/I a0

2-X 3HAKOB IOCJIE 3aISATOM.
Pasmep copmMupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPAXKICHHS YMEHBIIAETCS HA CYMMBbI
HAaYUCJICHHOIO B TEYEHHE OTYETHOIO TOJa BO3HATPaXKICHUSA YIPABIAIOLIEH KOMIIAHUH,
CHELUAIU3UPOBAHHOMY JETO3UTAPHUIO, AYAUTOPCKOM OpraHW3alld, OLEHIIUKY, W JIHILY,
OCYLIECTBIIAIOIIEMY BEIEHUE PEECTPA BIIAJENIbIEB HHBECTUILIMOHHBIX I1aCB.
He wncnonp30BaHHBIM B TEYEHHE OTYETHOIO TOJAa PE3EPB HA BBHILIATY BO3HAIPAXKIACHUS
MOJUIEKUT BOCCTAHOBIIEHUIO IO OKOHYAHHUIO OTYETHOTO rojla, HO He MO3/JHEe EPBOro paboyero
JHS TOA, CIEAYIOIIEro 3a OTYETHBIM, M MPU3HAETCA B COCTABE NPOYMX JOXOJOB. YKA3aHHOE
BOCCTAHOBJICHHE OTPAXKAETCs NpU nepBoM omnpeneiacHn CHA B roy ciaeayromeM 3a OTYETHBIM
TOJIOM.
6. Ilopsmoxk yperyJuMpoBaHHMsi Pa3HOIJIACHMi MexX1y YHpapjsilolleil KOMIaHMed U
CIeHAJIM3HPOBAHHBIM JAENO03UTAPUEM IIPH ONPeAeJeHUH CTOUMOCTH YMCThIX AKTHBOB

B cnyusae oOHapyxeHus pacxoxxiaeHuid npu cBepke CnpaBku o CYA [INO
Cnenunann3upoBaHHbId Jeno3uTtapuid U Ynpasisitomas komnanus [IM® BeLCHAIOT npUYHHY
PACXOKECHUN U COIJIaCOBBIBAIOT BO3MOXKHOCTH UX YCTPAaHEHHS.
B cnywyae ecnm pacxoxaeHHs He ObUIM YCTpaHEHbl 10 HCTEYEHHs IMPeNebHOro CpokKa
MPEOCTABIEHUS] OTYETHOCTH, (PakT oOHapykeHUs pacxoxiaeHuil ¢ukcupyercs B IIpoTokone



pacxoxzaeHuil pe3ynpTaToB cBepkn CUA. dDakT nocieayroulero yCTpaHEHHUs PacXO0KISHUI
MOJTBEpKIaeTcs myTem 3aBepeHust cpaBku 0 CHA Crnenuanu3upoBaHHBIM JIETIO3UTAPUEM.

B cinydasx BbigBiaeHus omumOku B pacuere CHA u pacueTHOM CTOMMOCTH OJHOTO
WHBECTUIIMOHHOTO Tasi, MPUBOASIIEH K OTKJIOHEHHIO HCIIOJIb30BAHHON B pacyeTe CTOMMOCTHU
akTuBa (00s3arenbcTBa) B pazmepe 0,1% u 6onee koppextHoit CYHA, w/mnu otkinonenne CHA
Ha 3TOT MOMEHT pacyera coctapisieT 0,1% u Gonee xoppekTHoil CUA, a Tak ke B Ciydasx
BBISIBIICHUSI  (DakTa HECBOCBPEMEHHOTO  IPHU3HAHUA/TIPEKpPAIICHUS TMPHU3HAHUSA  aKTHBA
(oOsi3aTeNbCTBA) BHE 3aBUCHMOCTH OT CTOMMOCTHM TaKoOro akTuBa (00s3aTebCTBA).
Criennanu3upoBaHHBIN IeNo3UTapuil U YIpaBisomas KoMnaHus npousBoasaT nepecuer CHA u
pacueTHOM CTOMMOCTH MHBECTULIMOHHOIO Nasi. B ciydae ecnu ykazaHHBIN mepecueT npuBen K
HapylIeHUE MpPaB U UHTEPECOB BIIAJAEIbLEB MHBECTULIMOHHBIX IA€B, YIPABIIAIOMIAs] KOMIIAHUS
OCYILIECTBIISIET BO3MEIIEHUE yiiepOa BiajenbllaM HWHBECTUIMOHHBIX MAeB B COOTBETCTBUH C
HOPMAaTUBHBIMM IIPAaBOBBIMU aKTaMu. Bce ucnpaBiaeHMs] BHOCATCS B PETUCTPhI y4eTa TEKYILUM
pabouuM JHEM.

Crnenuanu3upoBaHHbIA JETIO3UTApUd M YTIpaBISIONIass KOMIAHUS COCTaBISAIOT AKT O
BBISIBJICHHOM OTKJIOHEHHH U (DaKTe €ro yCTpaHeHHUs.
Ecnu BbIsIBIEHHOE OTKJIOHEHHE UCIIOJIB30BAHHOM B pacyeTe CTOMMOCTH aKTHBA (0053aTeNbCTBA)
cocrapisier meHee ueM 0,1% xoppektHoit CHA, n otknonenne CHA Ha 3TOT MOMEHT pacyeTa
cocrasisieT meHee 0,1% koppexktHoit CHA, Ynpasistomas koMmnanus 1 Crnenuain3upoBaHHbIN
JETO3UTApUIl  OMPEJENA0T, HE MPUBENIO JIM BBIABICHHOE OTKIOHEHHE K MOCIEIYIOIIUM
OTKJIOHEHMSIM, B YAaCTH HCII0JIb30BAHHOH B pacyeTe CTOUMOCTH akTHBa (00s13aTesibetBa) 1 CHA,
cocrasisitonuM Menee 0,1% koppektHoit CHA u He npousBoast nepecuer CHA u pacueTHOU
CTOMMOCTH OJJHOT'O MHBECTUILMOHHOI'O Masl, YMCjIa MHBECTULIIMOHHBIX IAa€B Ha JIMLEBBIX CUETaxX
BIQJIETIbIEB. Ympapistomas kKomnanus u CHeluaTu3upOBAHHBIA JETMO3UTAPU  00sI3aHBI
MIPUHATH MEPBI U1 IPEIOTBPALLEHUS €r0 IOBTOPEHUS.
7. Ilopsinok ompenejieHusi CTOMMOCTH HMYIECTBa, IMEePeJaHHOr0 B  OILIATY
HHBECTUIIMOHHBIX 1aeB

B omaTy MHBECTHIIMOHHBIX M1aeB MEPENAI0TCS TOIBKO JACHEXKHbIe cpeacTBa. Kpurepuu
MIPU3HAHUS JIEHEKHBIX CPEICTB, IEPEJaHHBIX B OILJIATy HaeB npuBeaeHsb! B [Ipunoxennn 1.
Omnpenenenue cupaBeINBOM CTOMMOCTH NpuBeaeHb! B [Ipunoxenun 2.



IIpunoxenne 1.

Kpurepun npusHaHus

(mpekpaimeHusi NPU3HAHUS) AKTHBOB M
o0s13aTeancTB DoHaa

Kpurepun npexpamenus

AkTHB/O0513aTEJILCTBO Kpurepun npusnanus
NPU3HAHUSA
* JaTa UCHOJHEHWsS KpEeAUTHOU
opraHu3amue  00s3aTeNbCTB 10

JleHexHble cpencrtea Ha
c4eTax M BO BKJIAJax, B

TOM qrcie Ha
TPAaH3UTHBIX, BaJIFOTHBIX
cycTax, OTKPBITBIX Ha
Ypapisionyto

kommanuto J1.Y. @ouna

Jlata  3a4uCIIEHHS  JEHEXHBIX
CPEACTB  HAa COOTBETCTBYIOLIUHU
0aHKOBCKMI cueT (pacueTHBIH,
JIETIO3UTHBIMH, TPaH3UTHBIN
BaJTFOTHBIHN ) Ha OCHOBaHHH
BBIMKCKH C YKa3aHHOTO CYETa.

BO3BpaTy BKJIana / NEpPEUUCICHHS
JICHEKHBIX CPEJICTB CO CUETa;

o Hata (dakTHuecKon
MepeyCTYNKU TpaBa TPeOOBaHHUS O
BBIIUIATE BKJIAJa WM HAYUCICHHBIX
MPOILICHTaX Ha OCHOBaHUH JOTOBOPA;

* mara pemenus banka Poccun 00
OT3bIBE JIMIIEH3MN OaHKA, PACKPBITHS
B JOCTYITHOM HCTOYHUKE
rH(pOpMaIMU 0 TPUMEHEHUH K OaHKY
MIPOLIEAYPHI OAHKPOTCTBA (IEHEKHBIE

CpeAcTBa MepexomsiT B  CTaTyc
JIeOUTOPCKOM 33JI0JDKCHHOCTH );
* JaTa JUKBUIAIWU OaHKa COTIACHO
nH(popMaIuy, pacKphITOi B
O(bI/IHI/IaJ'II)HOM AOCTYITHOM
HCTOYHHKE;

- aTa BHECEHHs 3alliCu B
ET'PIOJI o nukBuaanuu O0aHka.

Ilennsle Oymaru, B TOM
YHUCIIe JICTIO3UTHBIC
cepTuduKaTel

Hata nepexoaa npasa
COOCTBEHHOCTH  Ha  IICHHBIC
Oymaru:

o eclM  IieHHas  Oymara,

MIO/ITIEKUT yUEeTy Ha cueTe JIeTo, -
JiaTa 3a4MCIICHHUs LIEHHON Oymaru
Ha CcYeT Jeno, OTKPBITHIN
VYopasnsromei komnanued J[.Y.
dornom B
CrnenMaan3upoBaHHOM
NETO3UTApUH, TOATBEPKICHHAS
COOTBETCTBYIOLEH BBITUCKOH IO
CUETY JIEIIO;

. eciu JOKYMEHTapHbIe
LIEHHBIE OyMaru He MOJIekKaT
yuyeTy Ha cyeTax Jerno (3a
UCKJIIOUYECHHEM JETIO3UTHBIX
cepTu(rKaToB) - ¢ ATl IMpUeMa
[IEHHOU Oymaru Donmom,
OIpPEIETIEHHON B COOTBETCTBHH C
YCIOBUSIMHU JIOTOBOpA u
MTOATBEP)KICHHONH aKTOM TpHUeMa
repeiayy IEHHBIX OyMar;

J 1o JIETIO3UTHBIM
cepTuduKaTam - JaTa
3a4MCIIEHUSI BO BKJIAJ (JETIO3UT)
JIEHEKHBIX CPEJCTB,

Jara nmepexoza npaB COOCTBEHHOCTH
Ha IIeHHbIe OyMaru:

. eciu LIeHHAs Oymara,
MOJUISKUT Y4eTy Ha cdyeTe Jeno, -
JaTa CHHMCAaHWS IIEHHOW Oymaru co

cuera JIETIO, OTKPBITOTO
VYopasnsromein  komnanued LY.
®ornom B Crnenuain3upoBaHHOM
JIETIO3UTAPHH, MOJITBEPIKACHHAS
COOTBETCTBYIOILIEH  BBINUCKOW IO
CYETY JEeTIO;

) ecli JIOKYMEHTapHBIC

[IEHHbIe OyMaru He MOJIeKAT yUeTy
Ha cyerax Jemo (3a HCKIIOYCHHEM
JICTIO3UTHBIX CEPTU(PHUKATOB) - C
JaTel TIepeaadd IeHHOW Oymaru
donna, OnpeaeIeHHON B
COOTBETCTBUHU c YCIIOBUSIMHU
JIOTOBOPA U MOATBEP)KIEHHON aKTOM
rpremMa repeady IeHHbIX OyMmar;

. C JTaThl MOy YCHHUS
nH(popMaIuu 0 JIMKBH AL
SMUTeHTa (BHECEHUsS 3aluch B
EI'PHOJI o nukBumanmm).

[lo neno3utHBIM cepTHdUKaTaM:
- JlaTa CTIMCaHUs C BKJIaja (JeTI031Ta)
JICHEKHBIX CPEICTB,




MOATBEPKJCHHAST BBIMMCKOH CO
cyeTa 1Mo BKJIATY (IETO3UTY) WK
C JaTbl TPUOOPETECHUS TaKOro
ceprudukara TOJTBEPKIACHHOM
AKTOM.

MOATBEPXKJCHHAS  BBIMUCKOHM  CO
cyeTa 1Mo BKIAy (ACTO3UTY), WIN C
JIaThI CIIMICAHUS TAKOTO CepTU(UKATA,
MOATBEPKJICHHOM aKTOM;

- C JaThl MOJXy4YeHUs WH()OPMALIUU O
JTUKBUJAIMA OSMHUTEHTA (BHECEHHS
3armucu B ET'PHOJI o nukBunaium).

JlparoiieHHbIE METaJIIbI;
TpeboBaHus K KpeIUTHOM
OpraHM3allid  BBILJIATHTH
JNIEHeXKHBI  AKBHBAJICHT
JIParomeHHBIX METAJIOB.

Jns  OparoleHHBIX METAJUIOB -
nara nepexoja npasa
COOCTBEHHOCTH, TOJTBEPKIACHHAS
aKTOM TpUeMa-TiepeIadu;

s TpeboBaHMH K KPEIUTHOM

OpraHu3aluu BBIIJIATUTH
JEHEXKHBIN 3KBUBAJIECHT
JParoIieHHBIX METAIOB - JaTa

mepexofa IpaB COOCTBEHHOCTH
COIJIACHO  BBINIUCKE CO cyeTa
KpEIUTHOMI OopraHu3auuu 0
3aYMCICHUM Ha METAIMYCCKHUM
CUCT Aparolu€HHbIX MECTAJLJIOB Ha
OCHOBaHHUH JOTOBOpA.

s aparoueHHbIX METaIoOB - JaTa
nepexoja IpaBa COOCTBEHHOCTH,
MOJTBEP)KICHHAS aKTOM IIpHeMa-
nepeaayy;

s TpeboBaHWA K  KPEAWTHOU
OpraHU3alMy BBIIUIATUTH ACHEKHBIN
9KBUBAJICHT JParolieHHBIX METAJUIOB:
- JaTa CHHCaHUs C METaNIM4eCKOro
cdeTa JAparoleHHbIX METaUIOB B
COOTBETCTBHU c YCIOBUSIMH
ZOrOBOPA;

- mara pemeHus banka Poccum 00
OT3bIBE JIMIICH3UN OaHKa (JIeHEKHBIC
CpeAcTBa MepexomsiT B  CTaTyc
poYei neOUTOpCKOM
3a/I0JDKEHHOCTH);

- Jata JIMKBUAAUWH  KPEeOUTHOU
OpraHu3alliid, B KOTOPOH OTKPHIT
METaJNTMIeCKUil cueT, nHdopManus o
KOTOPO# pacKphiTa B OQHUIMAIEHOM
JOCTYITHOM MCTOYHHKE.

IIpousBonHbIE
(hmHAHCOBEIC
MHCTPYMEHTHI

Hatoil mpusHaHuUs SBISETCS AaTa
3aK/IIOYEHUSI  COOTBETCTBYIOLIETO
KOHTpaKTa

B ciyuae ucnosHEeHUs] KOHTPAKTA;

B pe3yabTare BO3HUKHOBEHUS
BCTPEYHBIX 00513aTeNTBCTB o
KOHTPAKTy c TaKoU xe
crier(uKaIMe, T.e. 3aKIIIOUCHHUE
o)CeTHOI CleNKH;

Ipekpamenne  00s3aTENBCTB MO
KOHTPAKTy IO HWHBIM OCHOBaHUSM,
YKa3aHHBIM B IIpaBWIax KJIWPHWHTA, B
YCTAHOBJICHHOM UMM TIOPSIJIKE.

Jeburopckas
3a/10JDKEHHOCTh 110
BBIIJIATE KYIOHOB,
norameHie HOMHHaIa
(monHo€/ YacTHYHOE)

Jatoii mnpusHaHus AeOUTOPCKOM
3aJI0JDKEHHOCTH TI0 TIPOLIEHTHOMY
(KymoHHOMY) J0X0y 1o
JOJrOBBIM  IIEHHBIM  Oymaram
SIBIISIETCSL:

* Jara TpU3HAHMUS JIOJITOBOM
LEHHOM OyMmaru;® jaTta roramieHus
MPOLIEHTHOTO (KYHOHHOI'0) JOX0Aa
Ha  OCHOBaHMHM  pEIIEHUS O
BBIITYCKE;

Haroit mnpusHaHus JeOUTOPCKOI
3aJI0JDKEHHOCTH TIO BBITIIATE YaCTH
HOMUHaJIbHOU CTOMMOCTH

(mosHOM HOMMHAJIBHON
CTOMMOCTH) OOJTUTAIINN SIBIISICTCS

. JaTa TIOT A eHUS
COOTBETCTBYIOLIEH 4acTH

HOMHUHAJIBHOW CTOMMOCTH (TIOJTHOM

Jata (haKkTHUECKOTO  HWCIOJHEHHS
COOTBETCTBYIOIIETO 00s3aTeNIbCTRA,
MOATBEPXKACHHAS 0OaHKOBCKOM
BBIMMCKOW WJIK OTYETOM OpOKepa;

Hara JIUKBUIAIAH OMHTEHTA,
coriacHo Beiucke n3 EI'PIOJI (nnm
BBIIUCKA M3  COOTBETCTBYIOLIETO
YIIOJIHOMOYEHHOT'O oprana
WHOCTPAHHOT'O TOCYAapCTBA).




HOMUHAIBHOR CTOUMOCTH),
IIPESyCMOTPEHHAs YCIIOBUSIMU
BBIITyCKa LIEHHOH Oymaru.

Heburopckas
3a/10JDKEHHOCTh o
BbIIJIAaTC JUBHUACHOOB IIO
aKIHUsAM U JICTIO3UTapHBIM
pacnuckam

Jlata mpusHaHHS ~JEOMTOPCKOM
3a/I0JDKEHHOCTU TI0 TUBHUACHIAM B
OTHOILIEHUU AaKLUHUM POCCUUCKUX
SMUTEHTOB SIBIISICTCSI:
* 7aTa, Ha KOTOPYIO OMPEAETISIOTCS
JIWna, HUMEIoIME  MOpaBoO  Ha
MOJTy4YeHUE JIUBUJICH/IOB o
aKOusSIM B COOTBETCTBHH  C
nnpopmanueit HKO AO HP/] unu
O(QUIMATBHBIX CAWTOB 3MHTCHTOB.
JaToil mpu3HAHUSA JACOUTOPCKOM
3aJI0JDKEHHOCTH IO TWBHICHNIAM B
OTHOIICHUU aKIUil HWHOCTPAaHHBIX
SMUTEHTOB SIBIIACTCS:

* 71aTa, Ha KOTOPYIO OMPEAEISIOTCS

JIMLa, UMEIIIMe  IpaBO  Ha
MOJydeHUe  TUBHUICHIOB  (maTa
(mkcanuu), B COOTBETCTBHH C

uapopmanmeit HKO AO HPJl u
WHPOPMALTUOHHON CHCTEMBI
"birymbepr" (Bloomberg);

B orcyrctBun nndopmammu HKO
AO HPJ, odwuiuanbHbIX calTOB

Jeburopckas
3aJI0JKEHHOCTh o
J0X0JaM o
WHBECTULIMOHHBIM  TasiM
[IN® wu masm (aKkmusM)
WHOCTPaHHBIX
MHBECTUIIMOHHBIX
GOHIOB, mam KOTOPBIX
BXOJIAT B COCTaB
umymectsa [IMD

SMUTEHTA LIEHHBIX Oymar,

“H(MOPMAITMOHHOM CUCTEMBI

"BnymGepr" (Bloomberg) natoii | Jlata wucnonHeHuss — 00s3aTENBCTB
TIPU3HAHUS JICOMTOPCKOH | SMUTCHTOM, MOATBEPAKIECHHON
3aJI0JDKEHHOCTH TI0 TUBUJCHIAM B | OAHKOBCKOW BBIMHCKOW WA OTYETOM
OTHOIIIGHWU aKIUH POCCHICKUX | Opokepa;

SMUTEHTOB, aKIWW WHOCTpPaHHBIX | Jlara JTUKBUIAIAN SMUTEHTA,
SMUTEHTOB SIBJIAETCS: cornacHo BbiMcke n3 EI'PIOJI (nnm
* JaTa 3a4YUCICHUS JICHEKHBIX | BBIIUCKM U3  COOTBETCTBYIOIIETO
CpPEICTB HAa pacCYeTHBIA CYET | YIOJIHOMOYECHHOTO opraHa
dompa. WHOCTPAHHOTO TOCY/IapCTBa)

Hatoii mnpusHanust npoxoma 1o | [lata wucnonHeHms ~— 00A3aTEeNbCTB
nasm, SIBIISIETCSL JlaTa | ympasJstoLen KOMITaHHUEH,
BO3HHUKHOBEHHS 00SI3aTEIHCTBA 10 | MOJATBEPIKICHHOM 0OaHKOBCKOM
BBIIJIATE [OXOJA, YKA3aHHas B | BBIIMCKOM C PAcUETHOro CYeTa

COOOIIIEHUH O BBIIIATE 0XO0Ja IO
HHBECTUIIMOHHBIM T1asimMm IIMD nun

masM  (aKmoMsAM) — MHOCTPAHHBIX
WHBECTUL[HOHHBIX ¢$hoHI0B,
KOTOphIE  BXOIAT B  COCTaB

nmyiecta [ID, B cooTBeTCTBUU
¢ undpopmarmeir HKO AO HPJI,
nHPOPMALUOHHON CHCTEMBI
"BiiymGepr"  (Bloomberg) WJIH
nHpOpPMALUMK O BBIILUIATE JOXOAA
Ha opumansHOM caiite
YIPABJIAIOIIEH KOMIIAHWY;

[pu orcyrcrBum uHpOpManmu u3
BBIIIIC YKa3aHHBIX HMCTOYHHUKOB (B

ynpasistomend komnanuu J1.Y. [THD
/oTuetom Opoxkepa [TUD;

Hara nukBHIanuu  ynopaBisolIeid
KOMITaHUH (WHBECTHUIIMOHHOTO (OH/a
(ymrra, BBIIABIIIETO nau
(BBIITYCTHUBIIIETO AaKIIMH)), COTJIACHO
Beimucke u3 EI'PIOJI (wiu BeImuCKH
u3 COOTBETCTBYIOLIETO
YIOJTHOMOYEHHOTO oprana
HWHOCTPAaHHOTO OCYJapCTBa).
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TOM qycie pa3zMepa
[PUYUTAIOIINXCA BBIILIAT) - JaTa
3aUUCIIEHUS IEHEKHBIX CPEACTB Ha
pacyeTHBId CUYET YIpaBIAIOLIEN
kommnanuu J1.Y. TIM® / Ha cuer
opokepa [TNO.

Hebutopckas

3aJI0JKEHHOCTD 3(0) Hara HCTIOJTHEHUS KpEIUTHOU
JlaTa 3auuciieHUs] MPOILICHTOB Ha M

MPOIEHTaM TI0 CAEIKaM . . | opraHm3anuert  00A3aTeNBCTB IO
COOTBETCTBYIOIIHIA pacueTHbBIN

MO IIePKAHIS BEITUIATE MIPOIIEHTOB Ha
cuer @oHAa Ha  OCHOBAHHHU .

HECHIKAaeMOTO OCTAaTKa Ha HECHW)KAEMBbIi OCTATOK I10 CUETY.
BBITIICKH C YKA3aHHOTO CYETa.

pacueTHBIX ~ CcUeTax B

OaHKe

Jleburopckas Jara  3aumcnenwst  AcHexHbIX | [lata WCTIOJTHCHHUSI OpokepoM

33JI0JDKCHHOCTD o | Cpe/CTB Ha  CHCIMAJBHBIA | 00A3aTENBCTB TI0  MEPEUUCIICHUIO

JNIEHeXKHBIM ~ CPEICTBaM, | OpOKEpPCKUil CYeT Ha OCHOBAHHH | JEHEKHBIX CPEACTB CO CIIEIHAITBHOTO

HaXOISAIITAMCS y | oT4era 6pokepa OpOKEpPCKOTO CUETa;

npo¢ecCHOHANBHBIX Hara pemenust banka Poccum 00

Y9aCTHUKOB PBIHKA OT3bIBE JIMIEH3MH y  Opokepa

IeHHBIX Oymar (mamee —
Opokep)

(IeHeXHBIE CpEeNCcTBa MEPEXOAiT B
cTaTyc poYei JIeOUTOPCKOH
3a/I0JDKEHHOCTH);

Jlarta nmuKBHIanuH OpoKepa COTJIaCHO
UHQOPMAITUH, pacKpbITOi B
O(bI/IHI/IaJ'II)HOM AOCTYITHOM
UCTOYHHMKE (B TOM YHCIIC 3alllCH B
EI'PIOJI o nukBuganmu Opokepa).

IIpouast neburopckas
3aJI0JKEHHOCTb, B TOM
YHCIIe:

Heburopckas
3aJ0JKEHHOCT,
BO3HUKIIAs B pE3yJIbTaTE
COBEPUIEHHS CACIIOK C
uMmyiectsoM ITN®, nio
KOTOPBIM HacTyIHIa
HauOoJiee paHHsIs JaTa
pacyeros;

ABaHCBI, BbIIAHHBIE 32
cuet umyuiectsa [IND;

Jeburopckas
3a10JKEHHOCTh
YIPABJISIIOLIEH KOMIIAaHUU
nepen [TND;

JebuTtopckas
3a/I0JKEHHOCTD,
BO3HUKIIAs 110 1I0r0BOpam
C ayOUTOPCKON
OopraHusalue,
OILICHIIKOM,
CHEeNUAIN3UPOBAHHBIM
JIETIO3UTAPHEM,
peTUcTpaTopoMm,
YKa3aHHbIMU B paBHJIax

Jli1st neOUTOPCKO# 3a10JIKSHHOCTH
110 BOSMCUICHUIO CYMMBI HAJIOTOB
n3 Oromkera PO — mata npuHATHS
HJC mo paboram u yciryram K
BBIYCTY;

Ji1st ocTanbHBIX BUIOB AKTUBOB -
JaTa repeaur akTHBOB
(meHeXHBIX CPECTB) JIHILY, B
OTHOLICHUH KOTOPOTI'O BO3HUKAET
neOuTOpCKas 3a/10JKEHHOCTb.

Jli1st neOUTOPCKO# 3a10JKSHHOCTH
110 BOBMCHICHUIO CYMMBI HAJIOTOB M3
oromkera PO — nata ncnonHeHus
obsi3aTenscTBa nepen [TMD
COTJIACHO HAJIOTOBOMY KoJiekcy PD;
J1s ocTaibHBIX BHIOB aKTUBOB:

- lata ncriomHeHMsI 00sI3aTETBCTB
nepen [T, cornacHo 10r0BOpY;

- Jlata nukBUanAA 3aeMIIHKA,
corytacHo Beimucke u3 ET'PHOJI.
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Ty TN ®D;

Jebutopckas
3aJI0JDKEHHOCTD 110
Hajoram, coopam,
MIOIIJINHAM B OFOKETEI
BCEX YPOBHEH;

Jeburopckast
3aJI0JDKEHHOCTD 110
BO3MEIICHUIO CyMMBI
HaJIOroB u3 OropKera PO,

Crenku, COBEpILECHHBIE HA
BO3BPAaTHOH OCHOBE
(PEIIO)

[Ipu nepenave HeHHBIX OyMar mo
oTepaLusM, COBEpIIacMbIM Ha
BO3BpAaTHON OCHOBE, HE BICKYIIUM
3a coboi

MepEeXo1 BCEX PUCKOB U BBITOJ,
CBSI3aHHBIX C BJIaJICHHEM
repelaHHON [IEHHOH OyMaroi,
IpeKpalleHue Ipu3HaHus
NepelaHHbIX [IEHHBIX OyMar He
npoucxoaut. [Ipu 3ToM neHeKHbIE
CpEeACTBA, MOTYYCHHBIE TI0 TAKUM
oTiepamusm, ¢

MOMEHTA WX TOCTYIUICHHS U 10
MOMEHTa BO3BpaTa MPU3HAIOTCS B
KayecTBe 00s13aTeNbCTBA
(KpemuTOpCKOi 3aI0JIKEHHOCTH).
[Tpu monydeHnn HEHHBIX Oymar mo
OTIepalusM, COBEpIIaeMbIM Ha
BO3BpAaTHON OCHOBE, HE BICKYIIUM
3a coboit

MePEeXo/1 BCEX PUCKOB U BBITOJI,
CBSI3aHHBIX C BJaJICHHEM IIEHHOM
OyMaroii, Ipu3HAHUS MTOTYIEHHBIX
[IEHHBIX Oymar

He nmpoucxoaurt. IIpu atom
JICHE)KHBIE CPEJICTBA,
MIepeYrCICHHbIE TI0 TAKUM
ornepanusam, ¢ MOMCHTa UX
NEPCUUCIICHUA U 10 MOMCHTA
BO3Bpara IPHU3HAIOTCS B KAUYECTBE
aKTHBOB (JIeOUTOPCKOMN
3aJI0JKEHHOCTH).

JlaTta ucnionHeHus 00S3aTEILCTB
nepen POHAOM COTIIACHO IOTOBODY;
Jlata TMKBUAIUY JTHIA, KOTOPBIM
HE UCIIOJIHCHBI 00513aTEeILCTBA 110
noroBopy ¢ @oHIOM (coracHO
BeImcke w3 EI'PHOJI).

3a10IDKEHHOCTH 10
CIIEJIKAM C IIEHHBIMHU

I[aTa 3aKIIFOUCHUS JOroBopa 1o

I[aTa HCHOJHEHHS 003aTEILCTB
nepeq (DOH,I[OM COTJIaCHO JOTr0BOPY;,

o II0K HKC/H O1aXKE aTa JUKBUAAITUH JIUI[Aa, KOTOPbIM
OyMaramu U BaJFOTOH, Y port A san 1, p

HE MCIIOJTHEHBI 0053aTeNHCTBA 110
3aKJIFOYCHHBIMHU Ha

cnoBmsix T+ noroBopy ¢ @oHIOM (coracHo
Y Beimiicke w3 EI'PHOJI).
JIaTa BKIIFOYCHUA JCHECKHBIX o

JlaTa BHECEHUSs PUXOIHON 3aITUCH O
Kpenutopckast cpeacTB  (MHOTO  HMMYIIECTBA),

BbI1a4€ MHBCCTUIIMOHHBIX IIa€B B
3aJI0JKEHHOCTh 0 | MepeIaHHbIX B OTLIaTy

peectp DoHma corjacHO OTYETy
BbI1Aa4€ I1aCB NHBECTUIITUNOHHBIX 1acsB, B

nMymiecTBo Ponpa.

perucrparopa.
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Kpenuropckas
3aJI0JOKEHHOCTD
BBIIIIIATE
KOMIIEHCAITUH
MOrameHun
WHBECTHIMOHHBIX I1aeB

110
JNIEHEXKHOU
npu

JaTa BHeceHUs pacXOIHOH 3aMucu
O TIOTalICHUH [1a€B COrJIaCHO
oTYeTa perucTparopa.

Jlarta BbIIIIaThl CyMMBI A€HEKHOM
KOMIICHCAITMH 3a IoTallleHue
HHBECTHIIMOHHBIX n1aeB Donga
COr1acHO OAaHKOBCKOM BBIITHCKE.

Kpenuropckas
3a/10JIKEHHOCTD
Yupasstoien
KOMIIaHHEH, BO3HHUKIIIAS B
pe3ynbTare
HCIIOJIb30BaHUS
Yupasistoien
KOMITAaHHEH COOCTBEHHBIX
JICGHEKHBIX CPENCTB IS
BBIILJIATHI IEHEKHOU
KOMIIEHCAIINH
BIIaJIeTIbIIaM
WHBCCTULHOHHBIX  I1acB
npu MOTaIICHUN
WHBECTHUIIMOHHBIX T1aCB

nepen

[JaTa nonmyueHue AEHEKHBIX
CPENCTB OT YNpaBJIAOLIEH
KOMITaHUH COTIIACHO 0aHKOBCKOM
BBITTUCKHU

[ara Bo3BpaTa CyMMBbI
3aJI0JPKEHHOCTH Y IPaBJISIOLIEH
KOMITAaHUH COTIACHO 0aHKOBCKOM
BBITIMCKE

Kpenuropckas
3aJJ0JKEHHOCTBD 110 yIlIaTe
HaJIOTOB U OpyTUX

00s3aTeNbHBIX IUIATEXKEN
u3 umyiiectsa OoHa

Jlata BO3HUKHOBEHUS
00513aTeNBCTBA MO BBIIUIATE HAJIOTA
U (n1m) 00sI3aTENBHOTO TUIATeXkKa,
COTJIaCHO HOPMATHBHBIM
paBOBbIM akTaM Poccuiickoit
Qenepannu U (W) JOTOBOPY.

JlaTa mepeyrcIeHns] CyMMBbI HAJIOTOB
(00s13aTeNBHBIX MIIaTeXen) ¢
pacdetHoro cueta DoH/Ia COTIACHO
0aHKOBCKOM BBIITUCKE.

Kpenuropckas

3aJJ0JKEHHOCTh nepen
YOPABISIIONIEH KOMIIAHUEH
o BO3MELECHUIO
pacxoloB,  IOHECEHHBIX
€0 3a CBOHM cYeT, B T.U.
CYMM HAaJIOTOB, OOBEKTOM

KOTOPBIX SIBIISIETCS

HMYILECTBO, ., | Hara BO3BpaTa CYMMBI
cocrapisitoriee  poun, u | [lara BbIcTaBIEHUs YNpPaBIISIOLICH .
00s13aTeNbHBIX IIIATEXel, | KOMIIAHHEeW cueTa Ha BO3MEIICHUE 3AI0IDKCHAOCTH yip aBM}OmeI:I
CBS3aHHBIX C | TIOHECEHHBIX PACXOJIOB. KOMIIAHHH  COTJIACHO  OAHKOBCKOH
JIOBEpUTEIIBHBIM BpltHcie

yIpaBiIeHHEM

umymiectBoM (Qonma, a

TaKKe pacxonos,

BO3MEIIICHHE KOTOPBIX

MIPETyCMOTPEHO

®denepaldbHbIM  3aKOHOM

"O0 MHBECTUIIMOHHBIX

donmax".

Kpenuropckas Hara  momyueHust  mokymeHTa, | [larta MepeYnCICHUS CYMMBI
3a/10JKEHHOCTh [0 | MOATBEP)KJAIOIIETO  BBINOJHEHUE | BOSHArPaXJI€HUH U  pacxoloB C
BO3HAIPAXKICHUAM pabot (okazanus yciyr) [IM® mo | pacuetHoro cuera [P cormacHo
YHOPaBIISIONIEH KOMITAHUH, | COOTBETCTBYIOLIIM JIOTOBOpaM | OAaHKOBCKOM BBITHCKE.
CHEINaTN3UPOBAHHOMY WIN B COOTBETCTBHH C IMPAaBHUIIAMHU

JIEIIO3UTAPHUIO, AV 1IN O®.

ayJIUTOPCKOMN

OpraHH3aIyH, UL,

OCYHIECTBISIIOUIEMY

13



BEJICHUE peectpa
BJIaJICBLIEB

MHBECTULMOHHBLIX  II1A€B
[T, a TaKXKe
00s13aTeNIbCTBAM 30}

oriate MpoYrX PacxojioB,
OCYIIECTBISIEMbIX 32 CUET

nMyiiecrea [T B

COOTBETCTBUU c

TpeOOBaHUSAMHU

JIEVCTBYIOLIETO

3aKOHOJIaTEIbCTBA

Kpeauropckas Hata ocymectBienust onepauuu | lara MepeynCIeHUs
33JJ0JDKEHHOCTD nepes | BeIJauu U (WIIK) MOTAICHUs T1aeB B | CKUIKWA/HAN0aBKM C  PacdeTHOIro
areHTOM 1O  BbIJAaue, | peecTpe MHBECTHLUMOHHBIX TaeB | cuera [IM®D corimacHo OGaHKOBCKOM
morameHnio u  obmeny | @oHAa MO 3asiBKE areHTa. BBIITHCKE.

WHBECTULIMOHHBIX  I1aeB

®doHga

Kpenurtopckas

33/10JDKEHHOCTh no

BO3HATPaXICHUIM, a | [Jara monydeHus JOKyMeHTa,

TaKxe 00sA3aTeILCTBAM I10
oryiaTe MpoYMX PacxojioB,
OCYIIECTBIISEMBIX 3a CUET

MOATBEPIKIAIOIIEr0 BBIIIOJIHEHUE
pabot (okxazanus yciryr) QoHay 1o
COOTBETCTBYIOIIIUM JIOTOBOpaM

[arta nepeuncieHys: CyMMBbI
BO3ZHAIpaXKJICHUN U PacXOJI0B C
pacueTHOro cuera PoHAa COrIacHO

umymectBa @PoHzIa B | WIK B COOTBETCTBUHU C MPAaBUIIAMU 9
OaHKOBCKOU BBIITHCKE.

COOTBETCTBHUH C | TOBEPUTEIHHOTO YITPABICHUS

TpeOOBaHUSIMHU ®oHgoM.

JIECTBYIOLIETO

3aKOHO/IATEhCTBA

tpadsr, TIeHH,

HEYCTOMKHM, KOMIICHCAllUU

U TpOYMe  BBIIUIATHI,

MpeyCMOTPEHHBIS

JIOTOBOpaMH, 6o

corjameHusIMu CTOpoH, B | Jlara 3aYUCIIEHUS Ha

T. Y. 10 MHPOBBIM | COOTBETCTBYIOIIHIA pacueTHbII

COTJIaleHusIM u|caer ®donma Ha ocHoBaHuu | Jlara WCTIOJTHEHHS CTOPOHOI

OTIpENICTICHUSIM Cy/ia

BBITTUCKHU C YKA3aHHOI'O CUCTA,

00513aTeNIBCTB 110 BBIILIATE

Pesepe  Ha
BO3HATPaXICHUS

BBIIUIATY

Hanuuue nopsijka onpeneneHus
pe3€epBa U yCIOBUSA €r0 OTPaAXKEHUS
B 00513aTEJIBCTBAX B COOTBETCTBUH
¢ HacroamumH [IpaBunamu
onpeneneanst CHA.

B naty nonHoro ucnonab30BaHuUs
pe3epBa Ha BEITIATY
BO3HATrpaXJICHUSI.

I1o okoHYaHMM OTYETHOIO rojia
IOCIIe BOCCTAHOBIICHUS
HEUCTIOJIb30BaHHOTO pe3epBa B
COOTBETCTBHH C HACTOSIIIHMHU
[Tpasunamu onpenenenus CHA.
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IIpunoxenne Ne 2.

MeToauka omnpenejieHusi CHpaBelJIUBOI
CTOMMOCTH  AKTHBOB M BeJIMYHHBI
00513aTeJILCTB.

TepMHHBI M onNIpeieIeHUs

CnpaBeaiuBasi CTOUMOCTB — 3TO 1I€HA, KOTOpas Obl1a Obl MOTydeHa MPU IPoaXe aKTHBA WK
yIjiaueHa Ipu mepenadye o0s3aTeNbCTBa B X0/1€ OOBIYHON CHIENKH Ha OCHOBHOM (WM HanbOosee
BBITOJIHOM) PBIHKE Ha JaTy OLEHKU B TEKYIIUX PHIHOYHBIX YCIOBMSX (TO €CTh 1I€HA BBIXOJA),
HE3aBUCHUMO OT TOro, SBISETCA JIM Takas LieHa HENOCPEICTBEHHO HaOIogaeMol wuiu
paccuuTHIBAETCS C UCIIOJIB30BAaHUEM JAPYTrOro METOAA OLICHKU.

Poccuiickasi Gupika — pOCCHICKHI OPTraHU3aTOp TOPTOBJIM HAa PhIHKE IIEHHBIX OyMmar;
HNuocTpannas Oup:ka - uHOCTpaHHast (poHIOBast OMpxKa;

Ha6aromaemasi u gocTynHasi OMp:keBasi IVIOINAJAKA — TOProBas IUIONIAJKA POCCUUCKON M
(unn) mHOCTpaHHOW OupkM, 3akperuieHHas B [lpaBunax onpenenenus CYA k koTtopoi y
VYnpapisiomeid KOMIAHMM €CTh JOCTYI, KaK HampsMylo, Tak M dYepe3 (UHAHCOBBIX
MIOCPEIHUKOB. YKa3aHHbIE TOPTOBbIE IIJIOLIAIKU NpuBeaeHb! B [Ipunoxxenun 3.

AKTHBHBIIi PBIHOK — PBIHOK, Ha KOTOPOM OI€pallMd C aKTUBOM WM 0053aTelbCTBOM
MPOBOJIATCS ¢ JAOCTATOYHOW YaCTOTOM W B JIOCTaTOYHOM OOBEME, IMO3BOJISIONIEM MOIyJaTh
uHpopMaluio 00 OLleHKaX aKTUBOB WM 0053aTeJIbCTB HA OCTOSIHHOM OCHOBE.

YPpoBHHM 1ieH NPH onpe/ieJIeHUH CIIPaBeIJMBOi CTOMMOCTH:

1 ypoBeHb - IIeHa aKTUBa UM 0053aTeNbCTBA HA AKTUBHOM DPbIHKE.

2 ypoBEHb — II€HA, pacCuMTaHHas Ha OCHOBE HAOJIOJAEMbIX JaHHBIX 10 yKa3aHHOMY WM
AHAJIOTUYHOMY aKTHUBY.

3 ypoBeHb — IIeHA, OMNpEEJCHHAs Ha OCHOBE HEHAOIOJAEMBbIX JAHHBIX HCKIIOYUTEIIBHO Ha
OCHOBE PAaCUYETHBIX [10KA3aTEJIECH B OTHOIIEHUU KOHKPETHOTO aKTHBA.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YMCIAa aKTUBHBIX) ¢ HAUOOJBLIMM Ui COOTBETCTBYIOLIETO
aKTHBa WM 0053aTeNbCcTBA 0OBEMOM TOPIrOB U YPOBHEM aKTUBHOCTH.

OCHOBHBIM PBIHKOM [JISl IEHHBIX OyMar pocCHiiCKMX IMUTEHTOB, JOMYIIEHHbIX K TOPram
POCCHICKHMH OPTraHU3aTOPAMM TOPTOBJIH, IPH3HACTCH:

1. MockoBckas 6upxa, eciam MockoBckast OMprKa sIBISIETCS aKTUBHBIM PHIHKOM.

2. B caywae ecnim MockoBckas Oupika He SIBJISIETCS aKTUBHBIM PBIHKOM — pOCCHICKast
OupxeBasi IUIOLIAJKAa W3 4YHCIA aKTUBHBIX pBIHKOB, [0 KOTOpPOM olpejaeneH
HanOoNBIIMKA 00U 00bEM CAETOK MO KOJIMYECTBY LIEHHBIX OyMar 3a mpeasiaymme 30
(Tpuauath) TOProBbIX AHEH.

3. Ilpu orcyrcTBuM HHpOpMaluu o0 o0BbEMEe CHENOK MO KOJIMYECTBY IIEHHBIX Oymar
ucnonb3yercss uHpopMauus 00 oObemMe CAENOK B JACHEKHOM BblpaxeHuu. llpu
paBeHCTBE 00beMa CIEJOK Ha pa3IMYHBIX TOPTOBBIX IUIOIIAJKAX OCHOBHBIM PBIHKOM
CUMTAETCSl TOProBas IUIOIIAJKAa C HauWOOJBIIMM KOJMYECTBOM CHEJIOK 3a JaHHBIN
NIEPUOJ.

OCHOBHBIM PBIHKOM /JIsi HHOCTPAHHBIX LEHHbIX Oymar (3a MCKJIOYEeHHeM O00JIMranui
BHEIIHUX O0JIMramuMOHHBIX 3aiiM0oB Poccmiickoii ®eaepanum, J0JAroBbIX LEHHBIX Oymar
HHOCTPAHHBIX TOCY/IapCTB, €BPOOOIUIauMii MHOCTPAHHBIX 3MHUTEHTOB, LEHHBIX Oymar
MEKIYHAPOAHBIX (UHAHCOBBIX OPraHU3alNil) IPU3HAETCH:

1. UHocTpanHas Oupxa WM poccuiickas Oupyka M3 4YMcia aKTUBHBIX PHIHKOB, MO KOTOPOM
orpeJiesieH HauOobIIMK 00K 00BEM CIIENIOK MO KOJUYECTBY LIEHHBIX OyMar 3a mpeblayIine
30 (Tpuauare) TOProBbIX AHEH.

2. Ilpm otcyrcTBuM uHpOpManuu 00 oOBeMe CHEeNOK M0 KOJWYECTBY IIEHHBIX Oymar
ucnosb3yercs nHpopmanus o0 06beMe ClIEJIO0K B IEHEKHOM BhIpakeHUU. [Ipu 3TOM BeTMUYMHBI
o0beMa C/IEJIOK B BaJIIOTE KOTMPOBKH MEPeBOAATCA B pyonu mo kypcy banka Poccuum Ha naty
onpenenenuss CYHA. Ilpu paBeHcTBe 00BbeMa CHENOK HAa PA3JIMYHBIX TOPTOBBIX ILJIOMIATKAX

15



OCHOBHBIM PBIHKOM CUMTAETCSl TOPropas IUJIONIAJKa C HaWOOJBIINM KOJUYECTBOM CHAEIOK 3a
JTAHHBIA TIEPUO/T.

Jns oOnuranuii BHEIIHUX OOJMMralMoOHHBIX 3aiiMoB Poccuiickoit @enepaiuu, JOJATOBBIX
LEHHbIX OyMar HWHOCTPAaHHBIX TIOCYJapCTB, €BpPOOOIMranuid HHOCTPAHHBIX - 3MHTEHTOB,
JOJTOBBIX IIEHHBIX OyMar MHOCTPAHHBIX TOCYAAapCTB, LEHHBIX OyMar MeXIyHapOJIHBIX
(MHAHCOBBIX OpraHU3alUil OCHOBHBIM PHIHKOM IPU3HAETCSI BHEOMPIKEBOI PHIHOK.

1. Onpenesienne cnpaBeaJIMBO CTOMMOCTH HEHHBIX OyMar B YCJIOBUSIX AKTHBHOTI'0
poinka(l ypoBeHs).

AKTHUBHBIM pBIHKOM JUIsI LIEHHBIX Oymar, JONYLIEHHBIX K TOpPraM Ha pPOCCUHCKON WM
WHOCTpaHHOU OHMpiKe ImpU3HaeTcs NOCTyHHas M HaOJrojaemasi TOpromas IUIONIAJKa B cllydae
OJTHOBPEMEHHOTO COOJIIOICHUS HUKETIEPEUUCICHHBIX YCIOBUI:
- HaJIM4us LeHbl (KOTUPOBKU) Ha JIaTy OMpe/IesieHUs CIIPaBeIJINBON CTOMMOCTH;
- Konu4ecTBO cnenok 3a mocienuaue 10 (Jecsats) Toproseix nueit — 10 (decsars) u 6oiee;
- COBOKYITHBII 00BeM cenok 3a mocieanue 10 Ttoproeix aHe# mpesbicun 500 000
(ILatbcoT THICAY) pyOsied (MIM COOTBETCTBYIOIIMM PYyOJIEBBIN 3KBUBAJIEHT MO KypCy
banka Poccun Ha naty onpezeneHus akTHBHOTO PhIHKA, €CIIM 00bEM CJIEIOK ONpeesieH
B NHOCTPAHHOM BaJIIOTE).
Jliis neHHbIX Oymar, KOTOpbIe TOPTYIOTCS Ha OJHON TOProBOM IUIOMIAJIKE B HECKOIBKHX
BAJIIOTAX, aKTUBHBIA PBHIHOK OMPEIEISETCS MO COBOKYIHOMY OOBEMY TOPIOB BO BCEX
BamtoTax. [Ipu 3ToM BenmuuMHBI 00beMa CACIOK B MHOCTPAHHON BAIIOTE MEPEBOISATCS B
pyonmu mo odummansHOMy Kypcy banka Poccum, ycTaHOBICHHOMY Ha KaKIbId
COOTBETCTBYIOIIMI TOPTOBBIN JE€Hb.

Jl1s ompenesneHusi CNpaBelIUBOi CTOMMOCTH LEHHBIX Oymar, JONYIIEHHBIX K TOpPram
POCCHIICKHMHU OPraHU3aTOPaMM TOPrOBJIM HA PbIHKe LEHHbIX OyMar, UCIIOJIb3YIOTCS LIEHBI
OCHOBHOI'O pbIHKa (M3 YHCIAa aKTHBHBIX POCCHUMCKHX OHUpXK), BHIOpAaHHBIE B CIIEAYIOLIEM
nopske (yObIBaHUS IPUOPUTETA):

a) ueHa crnpoca (bid) Ha MOMEHT OKOHYaHHUsI TOPrOBOM CECCUU POCCUICKON OMpXkH Ha JaTy
onpeaenenuss CYA npu ycioBUM NOATBEPKICHHS €€ KOPPEKTHOCTH;
Ilena cnpoca, onpexnenexHHas Ha faty onpeneneHus CHA, mpusHaeTcss KOPPEKTHOM, €CIM OHA
HaXOJUTCSl B MHTEpBaje MEXJIy MUHUMAIbHOW M MaKCHMaJbHOW IIEHaMU (BKJIIOYasi TPAHUIIBI
MHTEpBaJa) CJENIOK Ha ATY JKe JIaTy 3TOH ke OUpxKu;
b) cpenHeB3BelieHHas 11€Ha HA MOMEHT OKOHYaHHUS TOPrOBOM CECCUU POCCHMCKOW OMpKH
Ha aary onpeneneHus CHA;
C) IIEHa 3aKpbITHS Ha MOMEHT OKOHYaHUS TOPTrOBOM CECCHUM POCCUMCKOW OMpKM Ha JaTy
onpeaenenuss CYA npu yclioBUM NOATBEPKACHUS €€ KOPPEKTHOCTH;
[lena 3akpbITHs IpU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI 1TaHHbIE 00 00BEME TOPTOB 3a JIEHb U
00bEM TOPrOB HE PaBEH HYJIIO U TaKasl LeHa 3aKpbITHs HE paBHA HYJIIO.

CnpaseyinBasi CTOUMOCTD IS AKIUI, 1eNO3UTAPHBIX PACIHCOK H NaeB, 00PAIIAIOIIUXCS
HA HHOCTPAHHBIX OMpKaxX, onpeeisieTcs B NopsiAKe YObIBAaHUS NIPUOPUTETA:

Ilenvt unocmpannvix Oupiwcesvix naOULA0OK (U3 uucia AKMUBHBIX), 6bIOPAHHbIE 6
caeoyouwem nopaoke (yovieanus npuopumema):

a) nieHa cropoca (bid last) Ha MOMEHT OKOHYaHHSI TOPTOBOM CECCHM Ha TOPTOBOH IJIOMIA/IKE
MHOCTpaHHOW Oupxku  Ha pnary omnpegeneHus CYA mnpu yclaoBUM TOJITBEP)KIEHUS €€
KOPPEKTHOCTH,;

Ilena cnpoca, onpenenenHas Ha nary onpeneneHuss CHA, npusHaeTcss KOpPEKTHOM, eciu
OHa HaXOJUTCS B MHTEPBAJIE MEXAYy MUHUMAIbHOW M MAaKCUMaJIbHOW 1IEHAMH CHEJIOK Ha ATy e
JaTy 3TOM ke OUPKU;
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b) meHa 3aKkphITUS HA MOMEHT OKOHYAHHS TOPTOBOM CECCMM Ha TOPrOBOW IIIOMIAJKE
WHOCTpaHHOW Oupxkum Ha pgaty omnpeneneHus CYA mnpu ycliOBHHM TOATBEPKICHUS €€
KOPPEKTHOCTH.

Ilena 3aKpbITUsl MPU3HAETCS KOPPEKTHOW, €CIIU PACKPBITHI JaHHbIE 00 00BeMe TOProB 3a
JACHb U O6’beM TOProB HC PABCH HYJIIO U TaKasd [ICHA 3aKPbITUA HC paBHA HYJIIO.

CnpaBeyiuBasi CTOMMOCTb I€eHHBIX OymMar, NPHOOPeTeHHBLIX B XOJle pa3MelleHHus
MPUHUMACTCS PABHOM CTOMMOCTH WX MPUOOpeTEeHHs YTPaBIAOIICH KOMIAHUEH B XOJe
MepBOHAYAILHOTO pa3melieHuu. C JaThl MOSBICHUS 1I€H, TO3BOJISIOMIUX TPOU3BECTH OIICHKY IO
JAHHBIM aKTHBHOTO OCHOBHOTO DPBIHKA, CIIpaBeUIMBas CTOMMOCTBH OIpENessieTcs B 00IIeM
MOPSIAKE.
[Ipu ycioBum HEaKTUBHOCTH phIHKA B TedeHHe 10 pabouux gHEH ¢ JaThl pa3MEIICHUS MOXKET
MPUMEHATHCS 1I€HA TMPUOOPETEHUs, CKOPPEKTUPOBAHHASI MPOIMOPIUOHAIBHO Ha W3MEHEHHE
KJIFO4UeBOM cTaBkM banka Poccuu myis obnmuranuii, HOMUHUPOBAHHBIX B PYOJISIX, HJIM M3MEHCHUS
craku ®PC CHIA g obnuranuii, HoMuHUpoBaHHbIX B fojutapax CIA, win u3MeHeHUs
craku EIIb mns  oOnuramuwii, HOMUHUPOBaHHBIX B €BpPO, 3a JTOT  NEPHO/I.
Hauunas ¢ 11 qus cipaBeqinBasi CTOMMOCTD OIPEACIISIETCS] B OOIIEM TOPSJIKE.
B cnyuyae uzmenenus kiaroueBoit craBku L[b P®, ans oGnuranuii, HOMUHUPOBAHHBIX B PyOIIsX,
nin u3MeHenus: craku @PC CIIA nns obnurauuii, HOMMHUpPOBaHHBIX B Aosuiapax CLIA, B
tedernre 10 pabouux OHEH ¢ MOMEHTa pa3MEIIEHHs, CIEAYeT MPOBOJUTH KOPPEKTHPOBKY
JOXOAHOCTU TPU OIPEACICHUH CIPaBeJIMBOM CTOUMOCTH MO CIEAYIOIIEMY aJTOPUTMY:
D¢ddexTuBHAS JOXOJHOCTH SBISETCS KOPHEM YPaBHEHHSI, UMEIOIIETO CICAYIOMUN BU:

- Cli] N

b= thil=t[0] HTI=¢[0]
i=1t (1+YTM) 365  (1+YTM) 365

rae:
YTM — s dekTrBHas TOXOAHOCTD;
C[i] — kynoHHas BBITUIaTa B MOMEHT i;
t[0] — Texymias garta;
t[i] — mara i-0if KyIOHHOH BBITLJIATHL;
N — HOMHHAT;
P — nena pasmemenus (Bkmouas HK/I);
T — KonuyecTBO BHITUIAT IO OOTUTALINU.
ITpu n3menenun crapku [b PO na Aryg, popmyina neHsl mpuoOpeTaeT Cleayroumi Bu:
> . Cli] N N
t[i]-t[0] t[T]-t[0]
i=1 (1+YTM + Aryg) 365 (1+YTM + Aryg) 365

2. OnpepesneHue cnpaBeJJIMBOHl CTOMMOCTH LEHHBIX Oymar, VI KOTOPbIX HMEKTCH
Ha0JII01aeMble HJIM AHAJIOTHYHbIC JAHHBbIE B OTCYTCTBMH LeH 1-ro ypoBHs (2 ypoBeHb).

CnpaseniuBasi CTOMMOCTD [IJIsl AKLMIi, 1eTI03UTAPHBIX PACIIMCOK U NaeB, 00pALIAI0LIUXCS
HA POCCHHCKHX M HWHOCTPAaHHBIX OUpKax, omnpeaejasiercs B TMOpPs/AKe YObIBaHUSA
NpHOpHUTeTA:

1. Jna ouenxku axyuii, 0eno3umapHvX pacnucoK UHOCMPAHHBIX IMUMEHNO8 U naeg
UHOCMPAHHBIX POHO08, NPUMEHAEMCA MOOENb OUEHKU, OCHOBAHHAA HA U3MEHEHUAX
CYU{eCmeennbIX cooblmuil (npumensemcs 8 ciyuae OMCYMCMBUU YeH, 6bl36aHHOE
8bIX00HLIMU/Hemopeosbimu Ouamu 6 CILIIA).

[lena paccunTthiBaeTcs mo hopmye:

Pt = Plast td * K,
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Plast ta — UMCTas LieHa MpeAblIyIero pabodero AHs, onpeaeaéHHas B COOTBETCTBHU C
npasuiamu omnpenenenus CHA ¢onna;
k — xoppexTupyroummii K03(pUIHEHT, OTPAXKAIOIUNA U3MEHEHNE PBIHOYHBIX IEH INPH
MPOU3OIIEAIINX CYIIECTBEHHBIX COOBITUSX.
KoppexTupyronuii kospdument k paccunteiBaercs mo Gpopmyiie:
k=kyxky*xksx*k,*kg

* ky - xodddumment wusmenenus kimoudeBor craBku DPC  CIIA, ko3ddunuent
YCTaHABIMBACTCS PaBHBIM | MpPU OTCYTCTBHE JAHHOTO COOBITHS M paBHBIM ( IpPU HATUYUH
JIAHHOT'O COOBITHS,

* k, - ko3¢ unmeHT BBeICHUS CAaHKIUI IPOTUB SIMUTEHTA [IEHHOH Oymaru, Ko UIHEeHT
yCTaHABJIMBACTCA PaBHBIM | MpH OTCYTCTBHE NAHHOTO COOBITHS M paBHBIM ( MpU HANUYHH
JTaHHOTO COOBITHS;

* k3- Kk03(pUIMEHT 3HAYUTENBHBIX TEXHOTEHHBIX KaTracTpod, KOTOpbIE MOIJIH
CYIIECTBEHHO IMOBJIMSACT HAa (PMHAHCOBOE COCTOSIHHE SMUTEHTA, KOA(PHHUIIMEHT yCTaHABINBACTCS
pPaBHBIM | TIpH OTCYTCTBHHM JAHHBIX COOBITHI M PaBHBIM () TP HAJTMYUH JAHHBIX COOBITHI;

* ks - xodpduiueHT H3MEHEHUS KPEAWTHOTO PEUTHHra SMHUTEHTa, KO3(PHUIIUEHT
YCTaHABJIMBACTCA PaBHBIM | MPH OTCYTCTBHE JAHHBIX COOBITHHA M paBHBIM ( NpHU HANIUYUU
IAHHBIX COOBITH;

* ks - koaddunueHT oTCyTCTBUA NedoIITa MO IEHHBIM OyMaram SMHUTEHTa, KO3 PHUIUCHT
YCTaHABJIMBAETCSI PaBHBIM | TPU OTCYTCTBUU JAHHBIX COOBITMH M paBHBIM () MpH HATUYUU
JTaHHBIX COOBITHH.

B ciy4ae ecnu paccunTanHbIi KOG PHUIUEHT K oTindeH oT 1, TO MOAEIb HE UCTIONIB3YETCS.
[Tpy HanMuMKM BO3MOXKHOCTH MPUMEHEHUS JaHHOM MOJICNH, YIPABISIOMAs KOMIAHUS TOTOBHUT
MUCHMEHHBIN PAacYeT C YKa3aHUEM MPOU3OLISIIINX COOBITHH.

2. Mooenv oyenku 014 akyuil u naes, 0OPAULAIOWUXCA HA POCCUTICKUX U UHOCMPAHHBIX
Oouporcax, OCHO6AHHAA HA KOPPEKMUPOGKE UCHOPUYECKOU yeHbvl (Oanee — mMo0eb
CAPM)

JlaHHast KOPPEKTUPOBKA MIPUMEHSETCS B ClIydae OTCYTCTBHsI HaOJIr01aeMON 1IeHbl B TEUEHUE HE
Oonee Tpuanatu padbounx aHed. s 1menel OIEeHKH CIpaBeIMBON CTOMMOCTH HCIIOJIB3YeTCs
CpaBHEHME JUHAMUKHU (JI0XOJHOCTH 32 OIpeJIeIeHHbI IPOMEKYTOK BPEMEHH ) aHAJIU3UPYEMOT 0
(MHAHCOBOIO0 MHCTPYMEHTA C AMHAMUKONW PHIHOUHBIX MHAUKATOPOB.

B kauyecTBe pPHIHOYHOTO MHJUKaTOpa (OEHUMapKa) aKIMA POCCHMCKHUX SMHUTEHTOB, MOTYT
HCIIOJIb30BATHCA:

- unaekc Mockosckoit bupxu (IMOEX).

- MHJEKChI aKIIMi MIMPOKOTo phIHKa (OCHOBHBIE MHJEKCHI), Takue kak MSCI, S&P500, DJIA u
APYTHE,

- KanuTaJIu3alMOHHbIE UHICKCHI aKIIUi (BBICOKOM, CPEHEN M HU3KOW KalUTaIn3aIin);

- OTPAacJEBbIE UHICKCHI.

Ilo neno3uTapHeIM paclHucKaM BO3MOXXKHO MCIIOJIb30BAaHUE PBIHOYHBIX HWHAMKAaTOpPOB B
OTHOIIEHUN 0a30BBIX aKTHUBOB, TAK)KE CJIEyEeT BHIOMpPATh MHJEKC C YUETOM CTPAHOBOT'O pUCKa
UHCTPYMEHTA.

B CJIy4dac, €CJIM BaJIr0Ta MHACKCA OTIIMYACTCA OT BAJIFOThI OHCHHBaeMOﬁ HeHHOﬁ 6yMaFI/I, pacucT
IMPOU3BOJUTCA C YUYCTOM KprOBOfI PpasHUIbl IO KYpCy, ONpeacIaeMOMy B COOTBETCTBHUH C

[IpaBuiiamMu onpeneneHuss CTOUMOCTH YUCTBIX AKTHBOB.
dopMyia pacyeTa CpaBeAJIMBOM CTOMMOCTH Ha J1aTy pacyera:

P, =P, x (1 + E(R))
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®opMmyia pacyeTa oxugaeMoil 1oxoaHoctu moaenu CAPM:
E(R) = R’f +B(Rm —Rp)

_ Pmy

™ Pm,

[Tapametpsl hopmy pacdera crpaBeyiuBol ctouMoctr, Mojaean CAPM:
P, — chpaBe/UIMBas CTOMMOCTb OJHOW LIEHHOM Oymaru Ha JaTy OIpeleNIeHUs CIpaBeIMBON
CTOMMOCTH,;
P, — MOCJIeAHsAs ONIPE/IEICHHAs ClIpaBeUIMBas CTOUMOCTh LIEHHOW Oymaru;
Pm; — 3Ha4€HME PBIHOYHOI'O MHUKATOPA HA 1Ty OIPEICIICHNs CIPABEIIINBON CTOMMOCTH;
Pm, — 3Ha4YeHHE PHIHOYHOI'O0 MHAMKATOPA HA MPEIBIAYLIYIO AATy ONPENCIICHUs CIIPaBEIJIMBON
CTOMMOCTH.
E(R) — o’)kuiaemMasi JOXOJIHOCTb IIEHHOW Oymaru;
B — bera xo3dduumeHT, paccUMTaHHBIA MO HW3MEHEHHSIM IIeH (3HAaYCHWH) PBHIHOYHOTO
UHAMKATOpa M M3MEHEHUsAM LeHbl IeHHOM Oymaru. J[lng pacdera kosdouimenta B
HCIOJIb3YIOTCSl 3HAUEHHUS, OIIPE/ICIICHHbIE 3a MocaeAHNE 45 TOProBbIX JHEH, MPEIIeCTBYIOIINX
JlaTe ONPENEIICHUs CIIPABEIIMBOM CTOMMOCTH;
Ry - AOXOAHOCTh PRIHOYHOTO MHAMKATOPA,
R¢ — Risk-free Rate — 6e3puckoBas craBka JOXOAHOCTH;
bespuckoBass craBka JOXOOHOCTH OIIPEAEIACTCS Ha JaTy OIPEIelIeHHas CIpPaBeIMBON
CTOMMOCTH. be3puckoBas CTaBKa JOXOAHOCTH IMPUBOJIUTCS K KOJMYECTBY KAJIECHAAPHBIX IHEH
MEXy JaTaMH €€ pacdera 1o Gpopmye:

R = (Rf/365) x (T, — Tp)
rae:
rae (T, — Tp) - KOJIMYECTBO KaJICHJapHbIX JHEH MEKy YKa3aHHBIMH JaTaMHu.
T, —J1aTa ONpEeEICHUs CIIPaBEIMBOM CTOUMOCTH;
T, — IPEIbIAYyILas AaTa ONPECIICHUs CIIPABEIIMBOM CTOMMOCTH.
JUia akuuil pocCUMCKUX AMHUTEHTOB, TOpryeMblXx Ha MockoBckoil bupxe Oe3puckoBasi craBka
JOXOJHOCTH — CTaBKa, ONpE/EJICHHAass B COOTBETCTBMM CO 3HAYEHHEM KPHUBOU OECKyNOHHOMN
noxonHoctu (craBka KbBJl) rocynapcTBeHHBIX LEHHBIX OymMar Ha MHTEepBaje B OAUH roj. B
pacyere UCIOIb3YITC:
METOAMKa pacyéTa KpPUBOW OECKYNMOHHON JOXOJHOCTH TOCYJApCTBEHHBIX OOIUTalIHM,
ornpeneneHHass MOCKOBCKOM Oupxkeii;
nuHamMuueckue mnapamerpbl G-KpUBOM 1O COCTOSHUIO Ha KaX/Abld TOPTOBBIM JIE€Hb,
nyosinKyemble Ha opuinanbHOM caiite MOCKOBCKOM OMpXKH.
CraBka KB]| paccunthiBaercs 0€3 MpPOMEKYTOUHBIX OKPYIJIEHH C TOYHOCTBIO 10 2 3HAKOB
rocJe 3anaToi (B MPOLEHTHOM BBIPAXKEHUN).

bera xoa¢punuenr -
_ Covariance (Ra Rp)

Variance (R,)

Pai Pmi

a ’ m

B Pa;_; B Pm;_,;
Ra - 1O0XOOHOCTH aKTHBaA,

Pa; — 11eHa 3aKPbITHA aKTUBA HaA JATy i

Pai_l — Opeablaymias N€Ha 3aKPbITUA aKTHBA,

R, - ZOXOJIHOCThH PBIHOYHOI'O UHAHUKATOPA,

Pmi — 3HAYCHHUEC PIHOYHOI'O MHAUKATOpA HA AaTy i;

Pm;_; — NpEaAbIAYIICC 3HAUYCHUEC PIHOYHOI'O UHAUKATOPA,
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i =1..N, TOproBbl€ JHHU, IPEALUIECTBYIOLINE AATE€ ONPEAEICHUS CIPABEAIMBON CTOUMOCTH. J{i1s
pacuera J0XOJHOCTH aKTHUBA U PHIHOYHOI'O MHAMKaTOpa (OeHUYMapKa), HCHOIb3YIOTCS 3HAUCHHUS
LIEHbl 3aKpBITUS M PBIHOYHOIO MHAMKATOpa 3a 1ociegHue 45 ToproBbIX —IHEM,
IIPEALIECTBYIOIUE 1aTe ONPEACICHUS CIPAaBEUIMBONA CTOUMOCTH.

bera ko3¢p¢unment paccuuThIBaeTCS Ha ATy, MNPEAUISCTBYIOIIYIO JaTe ONpeAeiICHHUs
cnpaBeanuBoi croumoctu. Ilpu stom nmata pacdera bera koaduumeHnTa momKHaA SBISATHCA
TOPI'OBBIM JIHEM.

[Tpu ucnonp3oBanuu moaenu CAPM B nensx pacuera bera koaddunnenra:

JUISL aKLIIMM POCCUMCKUX SMHUTEHTOB IMPUMEHSIOTCA 3HadeHUs LleHsl 3akpeiTus Ha MOCKOBCKOU
bupxe.

[Tonyyennoe 3nHavyenue bera koa(duimMeHTa OKpYyIJIsieTcs MO MpaBUIaM MaTeMaTHYECKOTO
OKPYIJICHUS 10 MATH JECATUYHBIX 3HAKOB.

[Tokazarenu R,, R, pacCUMTHIBAIOTCS 0€3 MPOMEKYTOUHBIX OKPYTJICHUH.

IIpoune ycnosus:

Ilena 3akpbITUs aKkTHBa Ha JATy OIPEACJICHHS CIPABEIJIMBOM CTOMMOCTH B MOJIEIU HE
YYUTBHIBACTCS.

[Ipu oTcyTCTBHUM IIEHBI 3aKPBITUS B KaKOW-THOO TOPTOBBIN JIeHb B IIepruojie 45 TOProBhIX JAHEH,
Ha jgary pacuera kod¢p¢ummenta bera, mHDopMams O 3HAYCHWH PHIHOYHOTO HHIUKATOPa
(6enumapka) u 6e3pHUCKOBOI CTaBKH 3a 3TOT TOPTOBBIN J€Hb B MOJIENIN HE YUUTHIBACTCS.

[Ipu HanmMuYuyM 1EHBI 3aKPHITHS U OTCYTCTBUU 3HAYCHUSI PHIHOYHOTO MHAWKaTOpa (OeHUMapKa) B
Kakoi-1100 TOProBbIi JeHb B mepuone 45 TOProBhIX IHEH, Ha HaTy pacdyera KodpduiueHTa
bera, 3HaueHne pHIHOYHOTO WHAMKAaTOpa (OEHUYMapKa) 3a STOT TOPrOBBIM JEHb MPHHUMACTCS
PaBHBIM MOCIIETHEMY U3BECTHOMY.

[Ipu orcyrcTBUM 3HaueHHsI OE3PUCKOBOW CTaBKM Ha JaTy pacyera, 3HaueHHE Oe3pHCKOBOM
CTaBKH 3a 3TOT JIEHb IPUHUMAETCSI PaBHBIM MOCIEHEMY U3BECTHOMY.

C natpl BO3HUKHOBEHHSI OCHOBaHUM 1yisi mpuMeHnenust mojaenu CAPM 1o natel nmpekparieHust
ocHoBaHu#l g npumeHeHus: mojaenu CAPM ucnonesiyercst nHGopMaus TOIBKO TOW OUpPKH,
KOTOpasi OIpezesieHa Ha AaTy BOSHMKHOBEHHUS OCHOBaHU it mpuMenenust mojenun CAPM. K
Takoi MHGOPMAIIUU OTHOCUTCS CIIEIYIOIINE 3HAYCHUS:

- LI€HA 3aKPBITHS;

- 3HAYEHHUE PBIHOYHOTO MHIUKATOPA.

B kauecTBe pBIHOYHOrO MHAMKAaTOpa (OeHUMapKa) akiuil (IaeB) MHOCTPAHHBIX AMHUTEHTOB
HCIOJIb3YETCsl MHJIEKC OMPIKH, HA KOTOPOH OmpesiesieHa CIIpaBe/IiinBas 1ieHa YpoBHs 1 uepapxuu
CIPaBEUIMBOM CTOMMOCTH Ha JaTy, IPEIIECTBYIOLIEH laTe BO3HUKHOBEHUS OCHOBAaHUU s
npumenenus moaenu CAPM.

JUis  akuuil MHOCTpaHHBIX OSMUTEHTOB B KauyecTBE OE3pUCKOBOM CTAaBKM JOXOJHOCTH
MIPUMEHSIETCS CTaBKa 110 FOCYAapCTBEHHBIM OyMaram, «cTpaHa pHCKa)» KOTOPBIX COOTBETCTBYET
«CTpaHe pUCKa» OlLleHMBacMon akuuu nian crasku LIBOR.

Jlnia akuuii crpaHoit pucka, kotopbix npusHaercs: CLIA, moxer ucnonszoBatscss USD LIBOR -
12 months

[Tpu ucnonpzoBanuu moaenu CAPM B nensix pacueta bera kosddurmenra:

JUIs Akl (MaeB) MHOCTPAHHBIX SMUTEHTOB MPUMEHSIOTCS 3Ha4eHus LIeHbI 3aKpbITHS OUpPXKH,
Ha KOTOpOM ompenereHa HaJuiekallas KOTHUPOBKAa YpOBHS | wHepapXuu CHpaBerIMBOM
CTOMMOCTH Ha JaTy, NPEIIIECTBYIOLIEH 1aTe BO3HUKHOBEHHMS OCHOBAHWM I MPUMEHEHUs
monenu CAPM.

B ciaydyae HeoOXOQMMOCTH NMPOBOAUTCS aHAIU3 U KOPPEKTHPOBKA CIPABEIIMBONH CTOMMOCTH
AKTHBOB, OLICHEHHBIX 110 JaHHOMY ITyHKTY, corsiacHo [Ipunoxenusm 1 u 2.
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CnpaseyiuBasi CTOUMOCTD VISl O0JIMTaluii POCCHCKUX IMUTEHTOB, 00PAIAKIIHNXCH HA
POCCHIiCKUX TOPTrOBBIX MJIOMIATKAX

1. unena, paccuuranHas llenoBsiMm Ilentpom HKO AO HPJ/l(mo weromonorusm,
yrBepxkaeHHbM 01.12.2017 u mo3aHee);

2. KOTUPOBKH  HWH(POPMaIMOHHO-KOTHpPOBaIbHON cucteMbl (Bloomberg) B mopsiake
OYepPEeTHOCTH:
e 1eHa PX LAST BGN (Bloomberg Generic), packpsiBacMasi HHGOPMAIIMOHHON
cuctemoit "birym6epr" (Bloomberg) Ha gaty onpenenenus CUA;
e 1iera BVAL ¢ BVAL Score paBen wiu Beimie 6, paccuntaHHas HHGOPMAITMOHHBIM
areHTcTBoM Bloomberg.

Jasi  obGauranuii MHOCTPAHHBIX JMHTEHTOB, a TaK ke O0Jurauuii BHEIIHHX
o0mranmoHHbIX 3aiiMmoB  Poccmiickoii  ®enepanuu; J0JIOBBIX IEHHBIX Oymar
HHOCTPAHHBIX FOCYAaPCTB; €BPOOOJIMTaluii MHOCTPAHHBIX IMUTEHTOB, I0JTOBbIX LIEHHBIX
OyMar MHOCTPAHHBIX TOCYJAapCTB; LeHHbIe OyMaru, AJs KOTOPbIX OCHOBHBIM PBHIHKOM
SIBJISIETCS1 BHEOMP:KEBOIl PHIHOK OPraHU3alMii HCIOJIb3YIOTCS:

1. KOTHpOBKM  WH(POPMALMOHHO-KOTHpOBaIbHON cucTteMbl (Bloomberg) B mopsgke
04epeTHOCTH:

e 1mena PX LAST BGN (Bloomberg Generic), packpsiBaemas WH(POPMALUOHHOM
cucremoit "birymbepr" (Bloomberg) Ha naty onpenenenus CUA;

e 1eHa BVAL ¢ BVAL Score paBeH wiu Bbllie 6, paccunTaHHasi HHPOPMAIMOHHBIM
areHrcTBoM Bloomberg.

2. MOJenb OLUEHKH, OCHOBaHHAs Ha U3MEHEHHSIX CYIIECTBEHHBIX COOBITHH (MpumeHsemcs 6
cnyuae omcymemeuu yem 00J1208bIX YEHHBIX oymae, BbI36AHHOE
8bIXOOHBIMU/HemOop2osbimu OHaMuU 6 CLLIA)

[lena paccuutbiBaeTcs 1o popmyiie:
Pt = Plast ta * K,

Plast tq — YMCTas LeHa MPEABIIYIIEr0 pabovero IHs, ONpeeaEHHas B COOTBETCTBHU C
npaswiamu onpeaenenuss CHA donna;

k — xoppexTupyrommii K03pGUIMEHT, OTPAXKAOIINNA N3MEHEHNE PBIHOYHBIX IEH IPH
MPOU3OIE/IINX CYIIECTBEHHBIX COOBITHSX.

KoppexTupyromuii kospdurment k paccunteiBaercs mo Gpopmyoie:
k =kyxky*ky*ky*ks

* k; - xoddbdunuent wusmenenus kmouyeBoir crtaBku DOPC CHIA, xodddumment
yCTaHaBJIMBACTCS PAaBHBIM | MpPHU OTCYTCTBHE JAHHOTO COOBITUS W paBHbIM 0 NMpU HAIWYUU
JTAHHOTO COOBITHS;

* k, - koo duIMeHT BBEJCHNS CAaHKIUI MPOTUB SMUTEHTA IIEHHOH Oymaru, KodppuimeHT
YCTaHABJIMBAETCSI PaBHBIM | TMPH OTCYTCTBHE JAHHOTO COOBITHS W paBHBIM 0 TpWU HaIHYUH
JTAHHOTO COOBITHS;

* k3- xodpduumeHT 3HAYMTENTBHBIX TEXHOTEHHBIX KaracTpod, KOTOpbIE MOTJIH
CYLIECTBEHHO MOBIUSET HAa (PUHAHCOBOE COCTOSTHUE AIMHUTEHTA, KO3(DPHUIIMEHT yCTaHABINBAETCS
paBHBIM 1 MpU OTCYTCTBHM JAHHBIX COOBITHI U paBHBIM (0 IIPU HAJTMYUU TAaHHBIX COOBITHI;
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* k; - xodpduMEeHT W3MEHEHUsS KPEIUTHOTO pEHTHHra OHMUTEHTa, Kod(h HImeHT
yCTaHABIIMBAETCS PaBHBIM | TMpPH OTCYTCTBHE NaHHBIX COOBITHI W paBHBIM () TMpU HATUYHH
JAHHBIX COOBITHIA;

* kg - xoahdurmeHT oTcyTcTBUs nedoaTa 1Mo MeHHbIM OyMaraM 3MHUTEHTa, KO3 UIIUESHT
YCTaHABJIMBAETCSI PaBHBIM | TPU OTCYTCTBUHM JAaHHBIX COOBITUH W paBHBIM ( TpU HaIHYUH
JAHHBIX COOBITUH.

B ciyuae ecnu paccuntannblii kodddunuent k otimuen ot 1, To Moienb HE UCIIONIB3YETCS.
[Tpu HaMMYMKM BO3MOXKHOCTU MPUMEHECHHSI TaHHOW MOJIENH, YIPABISIONIas KOMIAHUS TOTOBHUT
MUCHMEHHBIN PacyeT C YKa3aHUEM MPOU3OMIEAIINX COOBITHIA.

3.0npenesieHue cipaBeaJnBOi CTOMMOCTH LIEHHBIX OyMar 1o ypoBHio 3.

Ecan He ObLJIM TOCTYNHBI JaHHbIe YPOBHS 2 Uil OEHKU aKIUii POCCMMCKNUX IMUTEHTOB,
aKnui U NaeB MHOCTPAHHBLIX (OHJA0B NPUMEHsIETCS MOJe]db OLEHKH, OCHOBAHHAsl Ha
U3MEHEHMSIX CYHIECTBEHHBIX COOBITHIA

1. Mooens ycpeonenus Komupoeox.
IIpu oTcyrcTBUM 00bEMa TOproB Ha jnaty onpeznenenus CUA st onpeneneHus crpaBeiaInBoi
CTOMMOCTH aKLIMH M JEMO3UTapHBIX PACIMCOK, OOpallaroIlUXCsi HA MHOCTPAHHBIX (POHIOBBIX
Oupkax, MOXKET NMPHUMEHATHCS YCPEIHEHHOE 3a TOCIEAHHME JIECSTh TOPrOBBIX JHEH cperaHee
3Ha4YeHHUe JIBYCTOPOHHEN KOTHPOBKH, PAaCCUUTAHHOE 110 cienyroueil popmyie:

1 PX_ASKp ~PX_BIDp
PX = —x . _oPX_MID, echu
MID10 ™ 4o~ &i=n-9 " - ' (PX_ASKy, +PX_BIDy, )/2

*100% < 20%

rae n — gata onpeaenenus CUA,

PX MID - cpennee 3nauenue mexnay ueHoit cnpoca PX BID wu npeanoxenus PX ASK 3a
nocneauue 10 ToproBeix aneit, PX BID - naubonblias meHa cmpoca, OMyOIMKOBaHHAs
nHbOpMaMOHHBIM pecypcom Bloomberg,

PX ASK — HauMeHblIas 1eHa MPEUIOKEHUs], ONyOIMKOBaHHAsT MH()OPMAIMOHHBIM PECYpCOM
Bloomberg.

JlaHHas IIeHa CYMTAeTCs] KOPPEKTHOW MpH COOIIOACHUN OJHOBPEMEHHO CIIEIYIOIIUX YCIOBHIMA:
- B TedeHue 10 mpeamecTBYOMNX TOPrOBbIX THEH HENpepbIBHO HAOIIOJAINCh JBYCTOPOHHUE
KOTHPOBKH, BHYTPUAHEBHOE KOJIMUECTBO KOTOPBIX HEe MeHee 10 (kak npumep, B BLM ¢ynkius
QRM, trade recap);

- CIIpell MEXy IBYCTOPOHHMMH KOTUPOBKaMM Ha aary ompeneneHus CHA cocraBiseT MeHee
20%, TO €ecTh OTCYTCTBYET HEOOXOAMMOCTh KOPPEKTHUPOBAaTh CTOMMOCTh HWHCTPYMEHTa Ha
PBIHOYHBIN PHUCK, CBA3aHHBIN ¢ 3akpbiTHeM no3unuu (liquidity cost), mockonbky Bid/ask cnpen
00paTHO COOTHOCHUTCS C TUKBUIHOCTBIO U SBJISIETCS] OLIEHKON TPAaH3aKIIMOHHBIX U3/EPIKEK.

B ciaydyae HeoOXOAMMOCTH NMPOBOAUTCS aHAIU3 U KOPPEKTHPOBKA CIPABEIIMBONH CTOMMOCTH
aKTHBOB, OLIEHEHHBIX 110 JAHHOMY ITYHKTY, coryiacHo Ilpunoxenusm 1 u 2.

Eciu He ObLIR AOCTYIIHBI JaHHBIC YPOBHH 2 AJIA onpeacJieHus Cl]paBeJIJ'II/[BOﬁ CTOMMOCTH
AO0JITOBBIX HEHHBIX 6yMar NPUMEHACTCA CJICAYIOIME pacueThbl:

Obauzayuu, HOMUHUPOBAHHDbBIE 8 PYOIAX.

CropaBe/uiBasi CTOMMOCTH OOJIMTAllUM ONpEAEIseTCs MyTeM JIUCKOHTUPOBAHUS CTOMMOCTHU
OyAyuMx KYNOHHBIX IUIaTeXeW, a TakKe HOMHUHAla IO CTaBKaM KPHUBOM O€3pUCKOBBIX
JOXOJTHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEIUTHBIN CIIPEL:

N CF
PtO:Z .

i1 (1 + ri + CrSpread )"
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Py — crpaBeUIUBasi CTOMMOCTh obnuranuu (Bximodas HKJT);

1 — MOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;

CFi — i-pIif eHEeXHBIH MOTOK MO oOiHranmuu — Oyayliue JeHEKHbIE MOTOKU MO OOJHraluu
(BKJIIOYAsi KYNOHHBIE BBIILJIATHl, aMOPTU3AlMOHHbIE IUIATEXKH, U IOTAllleHHE OCTAaTOYHOMN
HOMMHAJIBHOM CTOMMOCTH) C JaThl OINPEAEICHUS CIIPaBEAJIMBON CTOMMOCTU (HE BKJIIOYas) 10
natel odepThl (ecim odepTa MPeayCMOTPEHA YCIOBHUSIMH BBITYCKAa OOJIMTAIIMN), JTUOO IaThl
MOJTHOTO  TOTAlIeHHs, MPEAYCMOTPEHHOTO YCIOBHSIMHM BbITycka (eciu odepra He
npenycmotrpena). Ilpu stom ecnum 10 aatbl odepThl/IOrameHusl CyIIECTBYIOT KYIOHHBIE
IIEpUOJBl, IJIs1 KOTOPBIX CTaBKa KYyIOHAa HE ONPEJEJICHA, pacyeT JEHEKHOIo IOTOKa 3a
yKa3aHHBIHM MepuoJI TPOU3BOJUTCS UCXO/I U3 MPOTHO30B OOIIEOCTYIHBIX OYyAYIIUX 3HAYSHHSIX
nepeMeHHoro mnapamerpa (MOP, xoHceHCyc Mporao3 aHanutukoB Bloomberg wmm npyrue
JOCTYIIHbIE MPOTHO3BI).

ri— cTaBKa KpUBOW OeCKyMOHHOM oxoaHOocTH phiHka O®D3 (G-KpuBas), COOTBETCTBYIOIAS J1aTe
BBITIJIATHI 1-T'0 JIEHEKHOTO TOTOKa, myosimkyemas bankom Poccun 1 MockoBckoit bupikeii;
CrSpread — kpeAUTHBIH cripe; 0OTUTAIIMOHHOTO WHACKCA (pacueT MPUBEICH HIDKE);

ti- — CpPOK 10 BBIUIATHI 1-T0 JEHEKHOr0 IOTOKa B Trojax (B KadecTBe O0a3bl pacuera
ucronb3yercs 365 nHei)

B cnydae ecnu kakoil-muOoO BBITYCK OOMUTanuii ObUT PEeCTPYKTYpPU3UPOBAH, TO MOIYy4YEHHOE
3HAYEHHUE J0 JaThl BHIIUIATHI MEPBOrO KYIOHA C MOMEHTA PEOpPraHU3aluil KOPPEKTUPYETCs Ha
KO3 (ULIMEHT, paBHBIII MaKCUMaJIbHON BepOATHOCTH Jedonta Ha TOpU30HTE 1 TOA MO
CTaTUCTUKE MEXJIYHApOJAHOIO PpEHTUHIOBOro areHrcrea «S&P» mo kommanusMm ¢
npeane@oaTHeIM  pedTHHroM B coctaBe oTdera (Mcrounmk: «Default, Transition, And
Recovery: 2018 Annual Global Corporate Default Study And Rating Transitions» Tabmuma 26.
«Global Corporate Average Cumulative Default Rates By Rating Modifier»).

CrpaBeuiBasi CTOMMOCTh OOJNWTanui, IOMy4YeHHAas B pe3yiabTare JaHHOTO METOola
pacuera, OKpYIJIA€TCSs [JIO0 JABYX 3HAKOB TIOCIE 3amaTod, C NPUMEHEHHEM MpaBUII
MaTEMaTHYECKOI0 OKPYIJICHUS.

s menedt pacdera MemuaHHOro kKpeautHoro cmopena (CrSpread) B 3aBUCUMOCTH OT
KPEIUTHOTO PEHTHHTA y BBIYCKA JOJITOBOM IEHHON Oymaru (KpeIWTHBIH PEUTHHT B BaJIOTE
HOMHHAJA), a B CIy4yae €ro OTCYTCTBHUS - CHA4ajia PeMTHHI IMHTEHTAa, a B CJy4yae M €ro
OTCYTCTBHS PEHTHHI MOPYYHUTE/s1 (rapaHTa) JA0JIoBOM LEHHOW OyMaru, J0JroBasi IeHHas
Oymara MoOXeT OBbITh OTHECEHa K OJHOW M3 4eTblpex peHTHHroBbix rpymnmn. I[lpu Hamuuuu
HECKOJIbKUX PEHTHHIOB BBHIOMpaeTcss HamboJiee aKTyaJbHbIH Ha JaTy OLEHKH KpeIUTHBIH
pedTuHr. EciM mopyd4uMTenbcTBO MO BBIMYCKY JOJTOBOM IeHHONW Oymarum obecrednBaeT
UCIOJIHEHUE O0053aTeIbCTB B IMOJHOM OOBEME M (WJIM) TapaHTHs BbIJaHA HA CYMMY
HOMHUHAJIBHOM CTOMMOCTH U MPOILIEHTOB 10 TaKUM JIOJTOBBIM LIEHHBIM Oymaram, TO BbIOHMpaeTcs
HauOoJiee aKTyaJIbHBbII HA JaTy OLEHKH KPeAUTHbINH PefTHHI BBIIYCKa JOJTOBOM LIEHHOM
Oymaru u nopyuurens (rapaHra). B ciyudae, ecnu BbIyCK sIBIIsieTCsl CyOOpAMHUPOBAHHBIM U
OTCYTCTBYET PEHUTHHI SMUCCUH, TO MOJTYYEHHbI PEUTUHT SMUTEHTA WM MTOPYUUTENs (TapaHTa)
CHMIKAaeTcsl Ha 2 CTYyIEHHU.

3 Moody's S&P Fitch Peis
AKPA ch,l::pT Mexaynapoanas | Me:xaynapoanas | MexayHapoanas enTHnronasn
rpynmna
mKaJja HIKAJIa HIKAJIa
Baal BBB+ BBB+
Baa? BBB BBB PeiiTunrosas
rpynmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+RU) ruAA+
i i Bal BB+ BB+
AA(RU), ruAA 4 PeiitunroBas
AA-(RU) TuAA-, rpynmna II
A+RU), | rtuA+ Ba2 BB BB
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A(RU) ruA,
A-RU) | ruA, Ba3 BB- BB-
BBB+(RU) | ruBBB+
BBB(RU), | ruBBB Bl B+ B+
BBB-(RU) | ruBBB- PeiiTuHrosas
BB+RU) | ruBB+ B2 B B rpymma III
BB(RU) ruBB B3 B- B-
bonee HU3KUiIl peUTHHT / pETUHT OTCYTCTBYET PeiiTunrosas
rpynna IV

KpenutHblii crpen it peWTHHTOBBIX TPYIINT PACCUUTHIBACTCS HA JIaTy OIPEACIICHUS
CIPaBEUTMBOM CTOMMOCTH, Ha OCHOBAaHUM JIaHHBIX OOJIMTAI[MOHHBIX WHICKCOB, PACKPHIBAEMBIX
ITAO «MockoBckas Owuprka» MO HTOraM KaXJoro ToproBoro mHs. I[lpu BbeUMcIeHUU
KPEJIMTHOTO CIIpe/ia Ha JAaTy ONpe/ieJICHUs CIIPAaBEITMBON CTOMMOCTH UCIIOJIb3YETCS] MEAMaHHOE
3HAYCHHE KPEAUTHOTO crpena 3a nocieanre 20 TOProBbIX JHEH, BKIIOYAs JaTy ONpPEACIICHHS
CITPaBEJINBON CTOMMOCTH.

Jns pacuera 3HA4YE€HHMS] KPEOUTHOTO CIIPEAa COOTBETCTBYIOLIEW PEUTUHIOBOM TIPYMIIBI
WCIIONB3YIOTCSA 3HAYEHUsl JTOXOMHOCTH cienyromux uHaekcoB [TAO «MockoBckas Oupikay,
PacCKpbIBa€MBIX 110 UTOT'aM Ka)X/10I'0 TOPrOBOTO JHS:

e lnnexc rocypapcTBeHHbIX oOnuranuii (1-3 roga),
Tukep - RUGBICP3Y;

e Peiitunrosas rpynmna I - Manexc kopnoparuBHbIx oonuranuii (1-3 rona, peittunr > BBB-),
Tukep - RUCBICPBBB3Y;

e Peiitunrosas rpymnmna Il - Manekc kopnopatuBHbix obonuranuii (1-3 roga, BB- < peiftunr <
BBB-),
Tukep - RUCBICPBB3Y;

e Peiitunronas rpynna III - Maaekc kopnopatuBHbx obnuranuil (1-3 roga, B- < peiitunr <
BB-),
Tuxep - RUCBICPB3Y;

e Peiitunrosas rpynna [V - BeiOupaercs MHaekc B 3aBUCUMOCTH OT KOTHUPOBAJILHOTO YPOBHS,
B KOTOpBI BXOOUT JoiroBas IieHHass Oymara: WHIEKC KOTHPOBAJIBHBIX JIMCTOB
(KOTUpOB&JIbHBIA ypoBeHb 2) MM MHAEKC KOTUPOBAIBHBIX JHCTOB (KOTHPOBAIbHBIN
YpOBEHB 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.
Pacuer xpeauTHOro crnpena M PEUTHUHIOBBIX T'PYIII OCYLIECTBISAECTCA II0 CIEIYIOLIUM
dbopmynam:

Peiitunrosas rpynna I:

PaccuntbiBaeTcs KpeauTHBIN criped Sp r; 3a Kaxabld u3 20 mocieaHUX TOPTOBBIX JHEH,
MIPeIIIECTBYIOIIUX JIaTe OMpPEeIEIeHHs] CIIpaBeAIMBON CTOUMOCTH:

SP rr = (YRUCBICPBBB3Y - YRUGBICP3Y) * 100

rac:
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Y — 3HaueHHne NOXOJHOCTH COOTBETCTBYIOLIETO MHJAEKCA, packpbeiToro [TAO «MockoBckast
Ooupxar.

PaccunthiBaeTcss MenuaHHOE 3HAYEHHUE KPEOUTHOTO chopena Sppr; 3a nociuennue 20
TOPrOBBIX AHEH (MeauaHa W3 IMOIYYEHHOTO psna Sp ;). IIpu pacdere 3HaueHUS MEIUAHHOTO
KPEUTHOTO CIpea MPOMEKYTOYHbIE OKPYIJICHHUS 3Ha4eHUH Spp; HE MPOU3BOJIATCS,
pe3yNbTaT pacdyera OKPYIJIAETCS MO MPaBHJIaM MaTEeMAaTUYECKOTO OKPYTJICHHS ¢ TOYHOCTBIO 10
2 3HAKOB MOCJIC 3aATOM.

Peiitunrosas rpynna II

PaccunteiBaeTcss KpenuTHBIN criped Sprp; 32 Kaxkabld 3 20 moCleTHUX TOPrOBBIX JHEH,
MIPEIIIECTBYIONIUX JIaTe OMpPeIeIeHHsI CIIPaBEAIMBON CTOUMOCTHU:

Sp 1 = (YrucsiceeBay — YruGBicpay) * 100

Y — 3HadeHHe TOXOJHOCTH COOTBETCTBYIOILIEr0 MHAEKCA, packpbiToro [IAO «MockoBckast
oupxar.

PaccunteiBaeTcss MenMaHHOE 3HAYEHHE KPEAUTHOro cmpena Sprp 3a nociaennue 20
TOProBBIX JHEW (MeauaHa U3 MOJYYEHHOTO psina Sp ;). Ilpu pacuere 3HadeHHs] MEIUAHHOTO
KPEAUTHOTO CIIpela MPOMEXKYTOUYHBIE OKPYIJIEHUS 3HA4eHUd Sprp; HE MPOU3BOIATCH,
pe3yNbTaT pacyeTa OKPYIUIIETCs MO MpaBHIaM MaTEeMAaTUYECKOTO OKPYIJICHHUS ¢ TOYHOCTBIO JI0
2 3HAKOB IMOCJIC 3aIATOMN.

Peiitunrosas rpynmna II1

PaccunThiBaeTcst KpeIUTHBIA cpea Sp rjp 3@ Kaxabld U3 20 mocieIHUX TOPrOBBIX JTHEH,
MIPEIIECTBYIOIIUX JIaTE OMpPEeIeICHHsI CIIPaBEATIMBON CTOUMOCTH:

SP rir = (YRUCBICPBBY - YRUGBICP3Y) *100

Y — 3HadeHHe TIOXOJHOCTH COOTBETCTBYIOIIETO MHAEKCA, packpbiToro [TAO «MockoBckast
oupxar.

PaccunteiBaeTcss MeamaHHOE 3HAYEHUE KPEAUTHOro crpena Spppy 3a nocieanue 20
TOPrOBBIX JHEH (MeauaHa W3 MOJYyYEeHHOTO psina Spryyp). [lpu pacuere 3HaueHUs MEAMAHHOTO
KPEIUTHOTO CIpeAa NPOMEXYTOYHbIE OKPYIJIEHUS 3HAYEHUH Sprj;y HE TPOU3BOIATCH,
pe3yabTaT pacueTa OKpYIJISIETCs MO MpaBUjaM MaTEMaTUYECKOTO OKPYTJIEHUsI C TOYHOCTBIO 10
2 3HAKOB MOCJIE 3aIATOH.

Peiitunrosas rpynna IV

PaccunthiBaeTcs KpeAUTHBIN criped Sp rjy 3a Kaxablid u3 20 mocieqHUX TOProBhIX JIHEH,
MPEALIECTBYIOIINX JaTe ONPEAEIICHHS CIPABEATUBON CTOMMOCTH:

Spriv = (YrucsicpLs — Yrucsicpay) * 100, (Popmyina 1)

Spriv = (YrucsicpLz — Yrucsicpay) * 100, (Popmyina 2)

Y — 3HadeHHe TOXOJHOCTH COOTBETCTBYIOIIETO MHAEKCA, packpbiToro [TAO «MockoBckas
oupxKay.

@opmyna 1 ucmonb3yeTcss sl JONTOBBIX IIEHHBIX OyMar BXOJSIIMX B KOTHPOBAIBHBIM
ypoBeHb 3 TTAO «MockoBckasi Oupxay». @opmyna 2 UCMONB3YETCS IS TOJTOBBIX IIEHHBIX
OyMmar BXOJSIIUX B KOTUPOBaIbHBIN ypoBeHb 2 [TAO «MoCKOBCKast OupKay.

PaccunteiBaeTcs MeOuMaHHOE 3HAYEHUWE KPEOUTHOTO chopena Sprpy 3a mnociuenHue 20
TOPTOBBIX JIHEW (MeauaHa W3 MOJMYYEeHHOTO psina Sp ry). [lpu pacuere 3HAUCHHUS MEAMAHHOTO
KPEAUTHOTO CHOpela MPOMEKYTOUHbIE OKPYIJIECHUS 3HAYeHUW Sprjy HE TPOU3BOMAITCH,
pe3yabTaT pacueTa OKPYIVISIETCS MO MpaBUIaM MaTEMaTUYECKOIO OKPYIJIEHUS ¢ TOYHOCTBIO 10
2 3HAKOB MOCJE 3aIATOH.
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B ciygae He0OX0IUMOCTH TIPOBOAUTCS aHATU3 U KOPPEKTHUPOBKA CIPABEIMBONM CTOUMOCTH
AKTUBOB, OLICHEHHBIX 110 JAHHOMY MYHKTY, coryiacHo [Ipunoxenusm 1 u 2.

Oobnuzayuu, HOMUHUPOGAHHbBIE 6 UHOCIMPAHHOU 6aj1l0me.

st eBpooOnuranuii, HOMUHUPOBaHHBIX B foiuapax CIIA, u B OTHOWIEHMHM KOTOPBIX
U3BECTEH KOHEYHBIN 3aeMINMK (110 AaHHBIM CHUCTEMbI cbonds.ru), mpu 3TOM «CTpaHOH pHUCKa»
3aeMiuKa sBisercs Poccus, crpaBeanuBas CTOMMOCTb OINPEAENSAETCS COIVIACHO MOJENH
OLIEHKU CIPAaBEAJMBOM CTOMMOCTH pYyOJeBBIX OOMMIanuii Ha ypoBHE 3 CO CIEAYIOUIMMHU
M3MEHEHUSAMHU IIPU pacueTe MEIUaHHOIO KPEIUTHOIO CIpea:

Ecnm niis oneHnBaeMoi JOJTOBOM IIEHHOM OyMarv OCHOBHBIM PBIHKOM SIBJISIETCSI OMPIKEBOM
PBIHOK, TO MeOMaHHbIA KpenuTHbl crpen (CrSpread) paccuuThIBaeTCs Ha OCHOBAHUU
BBIOpaHHBIX ympapistomeld kommanueil JIY ®oHna aHaJOrHYHBIX JTOJTOBBIX IIEHHBIX Oymar,
JUIsL KOTOphIX Ha gnaty pacduera CYA (wim B TpeAbIIyIIHA TOPTOBBIM JIGHb, €CJIM JaTa
onpeaenenuss CHA sBisieTcss HE TOProBbIM JHEM) PHIHOK IIPU3HAETCS AaKTUBHBIM.

Ecnmm nns oueHuBaeMoil JOJArOBOW IIEHHOM OyMaru OCHOBHBIM pBIHKOM SIBJISIETCS
BHEOUPKEBON PBHIHOK, TO MEAMAHHBIA KpeauTHbIM crpen (CrSpread) paccyuThIBacTCS Ha
OCHOBAHMU BBIOpaHHBIX ympaBisitomedl kommanue 1Y @DoHga aHaIOrMYHBIX JOJTOBBIX
LIEHHBIX OyMar, Juist KOTOpbIX Ha 1aty pacuera CHA (wiu B npeAbLAYIINI TOProBbIi JI€Hb, €CIIU
nata onpenenenus CHA sBisiercs He ToproBbiM aHeM) ecTh leHbl BGN, BVAL (Score paBen
niu Boiie 6) unu HKO AO HP/I.

JlonroBasi 1ieHHass Oymara IpPHU3HAETCS AHAJIOTOM MJIs LieJed OLIEHKHM B CiIydae, eCciu
OJTHOBPEMEHHO COOJIIOIAIOTCS CIECIYIONIUE YCIOBHS:

1. BamoTa oOpallleHMs aHajora COBIAJaeT C BAIOTOM oOpalieHus OLIEHUBAEMOMN

JIOJTOBOM 1IeHHOH Oymaru;

2. nAropauys aHajuora OTKJIOHSAETCS OT 3Ha4Y€HUs JIOPAaldU OLEHUMBAEMOMN JOJITOBOM LIEHHON
Oymaru Ha +/- 90 mHeit (B ciaydae ecny HEBO3MOXKHO BBIOpATh HU OJHOTO aHAJOra, MO
KOTOPOMY JAIOpalysi YAOBJIETBOPsET 0003HAUEHHOMY YCIIOBHIO, JOIYCKAaeTCsi BBIOOD
aHAJIOTOB C MPOU3BOJILHON Jfopaliueil Mpu yCIOBUU, YTO CPEAHEB3BEUICHHAs IOpaLUs
MHOXKECTBAa JIOJIOBBIX IIEHHbIX Oymar, BbIOpaHHBIX B KauyecTBE aHAJIOIOB,
YAOBJIETBOPSiET 0003HAYEHHOMY YCJIOBHIO);

3. aHajmor OTHOCUTCS K TOW K€ PEUTHHIOBOM TpyNIE, YTO M OLIEHMBaeMas [JOJIrOBas
IIeHHast Oymara;

4. anHayor ABIAETCS APYT'MM BBITYCKOM TOTO K€ SMUTEHTA, YTO U OLIEHUBAcMasl 10JIroBast
1eHHas Oymara, a B ClIy4ae OTCYTCTBHSI - SMUTEHT aHajora OTHOCUTCS K TOMY e
arperupoOBaHHOMY CEKTOPY JKOHOMHKM W CTPaHOM pHCKAa SMUTEHTa/KOHEUHOTO
3aeMIuKa (Mo JaHHBIM cucTeMbl cbonds.ru) aBisercs Poccust.

Jlonroas 1ieHHast Oymara MOXeT OBITh OTHECEHA K OJHOM M3 YeThIpeX PEUTHUHIOBBIX TPy

B 3aBHCHUMOCTH OT KPEIUTHOIO PEWTHHIa y BBIITyCKa JOJIOBOM IIEHHOM Oymaru (KpeIuTHBIN
PEUTHHT B BaJIOTE HOMHHAJIA), a CIy4yae €ro OTCYTCTBHUS - CHA4Yaja PedTHHI IMHTEHTA, a B
cJiy4yae U ero OTCyTCTBHSI PeMTHHI MOPY4YHTe/Is (rapaHTa) 10JroBoil neHHoi oymaru. [1pu
HINYMHM HECKOJBKUX DPEUTHMHIOB BHIOMpaeTCs Hambo/ee AKTYaJbHbIH HAa [JaTy OLEHKH
KpeAUuTHbIH pelTHHr. EciM mopydyuTeNnbcTBO MO BBITYCKY JOJTOBOM IIEHHOM Oymaru
o0ecreyrBaeT HCIOJHEHHE O0053aTeNIbCTB B IMOJHOM 00bEME M (WJIM) rapaHTHs BblJaHa Ha
CYMMY HOMHUHAQJIBHONH CTOMMOCTM M MPOLEHTOB MO TaKWM JOJTOBBIM IIEHHBIM Oymaram, TO
BbIOMpaeTcss HamboJiee AKTYaJbHBbIH Ha JaTy OLEHKH KPeIUTHbI PeHTHHI BbITycKa
JIOJITOBOM 1IeHHOI Oymaru u nopy4urens (rapanra).

Moody's S&P Fitch .
PeliTunroBas
Mexaynapoanas | MexnayHapoanas | MexayHapoanas —
HIKaJa HIKaJa IIKaJIa Py
Baal BBB+ BBB+ PeiiTHHIOBASI
Baa2 BBB BBB rpynna I
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Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTunrosas
rpynna II
Ba3 BB- BB-
Bl B+ B+
B2 B B PeiiTunroBas
rpynna IIT
B3 B- B-
Bornee HM3KUI pEUTHHT / pEUTHHT OTCYTCTBYET PeliTnHroBas
P P yTeTRY rpynna IV

Jlis ueneil HacTosAmle METOAMKM BBIACNSIOTCS CJEAYIOIIME arperupoBaHHBIC CEKTOPHI
SKOHOMUKH:

e (puHAHCOBBII CEKTOD,

® CEKTOpP PErHOHAIBbHBIX U MYHUIIUIIATIbHBIX BBITYCKOB;

® KOPHOpaTUBHBINA CEKTOP;

® CEKTOp roCyJapCTBEHHBIX IIEHHBIX OyMar.

er,I[I/ITHHﬁ CIIpeJ IO KAXKAOMY aHAJIOTY PACCUHUTBHIBACTCA B CICAYIOLIEM ITOPSAAKE:

CrSpread; = YTM; —1;

rIe,
YTM; — 10X0IHOCTH K TIOTaleHnIo/0epTe 1-0ro aHauora 1o IeHe 3aKPBITHUS;
7; — CTaBKa KpUBOM OECKYNMOHHOW JOXOAHOCTH Ka3Hauehckux oOmuranuii CIIA,

COOTBETCTBYIOLIAsl JlaTe moramieHus/odgepTsl i-oro aHangora. CtaBka KpUBOH OECKYMOHHON
IOXOAHOCTH KazHaderckux obmuramuii CLLIA ompenensercst ¢ momomnpio GyHKnuu «GC
125» undopmarnmonHo- aHamuTHYeCKoro areHTcTea Bloomberg;

MenuaHHbI KpPEeIUTHBIM CIIpe] paccuuThiBaeTcs 3a mnocienHue 20 TOpProBbIX JHEH Ha
OCHOBAHMUU IOJTYYEHHBIX KPEAUTHBIX CIPEAOB aHanoros. IIpu pacyere 3HaAYEHHS MEIUAHHOIO
KPEIUTHOTO CIpeAa MPOMEXYTOUHble OKpYyIJIeHHs 3HaueHud CrSpread; He Npou3BOASTCA,
pe3yabTaT pacueTa OKPYIVIAETCS MO MIpaBUIaM MaTEMaTUYECKOrO OKPYIJICHUS ¢ TOYHOCTBIO 10
2 3HAKOB OCJIE 3aIATOM.

B ciiyuae HEBO3MOXKHOCTH OMNpEAETUTh LEHY IO IMpeablIylieMy MEeTOIy, M OOJUraruu
HoMHHHMpOBaHb!I B nosapax CIIIA. CopaBennuBasi CTOUMOCTb OOJIHMTalluyU ONPEAEIIIeTCs MyTeEM
JTMCKOHTHPOBAHUS CTOMMOCTH OYAYIIMX KYHNOHHBIX IJIaTeXel, a TakkKe HOMUHAJIA 10 CTaBKaM
KpUBOI 0€3pUCKOBBIX JOXOTHOCTEH, CKOPPEKTUPOBAHHBIX HAa KPEIUTHBIN CIIpe:

Pt O - il
§ (1 + 7i + CrSpread )[‘

Py — crpaBeUIUBasi CTOMMOCTh obnuranuu (Bkimoyas HKJT);
1 — TIOPSIIKOBBII HOMEP JICHEKHOTO TIOTOKA;
CFi — 1-pIil eHeXHBIH MOTOK MO O0iMranuu — Oyayllue JAEeHEXHbIe MOTOKU MO OOJMraiuu
(BKJIFOUask KYNMOHHBIE BBIILIATHI, AMOPTH3AIMOHHBIC IIIATEXKH, W TMOTAIIEHHE OCTaTOYHON
HOMHUHAJIBHOM CTOMMOCTH) C JaThl ONpPEENICHUs] CIPaBEIJIMBOM CTOMMOCTH (HE BKJIIOYast) /10
natel odepThl (eciu odepTa MpeayCMOTPEHA YCIOBUSMH BBITYCKa OOJMWTAIMHN), JTUOO aThI
MOJTHOTO  TOTalleHHs, MPEeIyCMOTPEHHOIO YCIOBHSIMM BbIycka (eciu odepra He
npenycmotrpena). Ilpu 3Tom ecnm 10 AaTtbl OQepThl/IOrameHusl CyIIECTBYIOT KYIOHHBIE
NEepUoJbl, JUIsl KOTOPBIX CTaBKa KyIOHa HE OINpejeeHa, pacueT JACHEXKHOro IOTOKa 3a
YKa3aHHBIN TIEPUO]] IIPOU3BOAMUTCS UCXOIS1 U3 TIPOTHO30B OOMIEIOCTYITHBIX OyIyIINX 3HAYCHUSX
nepeMeHHoro mnapamerpa (MOP, koHceHCyc MporHo3 aHanuTukoB Bloomberg wmm apyrue
JOCTYTIHbIE MPOTHO3bI).
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ri— craBka LIBOR, nHambGonee Onm3kas K CpOKy MOrameHus OOJMraluu, Wid 3HAYeHHE Ha
kpuBoit noxoaHoctei US Treasures Hanbosee Oau3Kas K CpoKy MoranieHus: 00JuraIuu;
CrSpread — kpeIUTHBIH cripe; 0OIUTAIIMOHHOTO WHACKCA (pacueT MPUBEICH HIDKE);

ti- — CpOK JI0 BBIILUIATBHl 1-TO JIEHEKHOTO IIOTOKAa B Tojax (B KauecTBe 0a3bl pacyera
ucrnonb3yercs 365 nHei)

B cnywae ecnu kakoi-1u00 BBITYCK OOJUTAIIMi OBLUT PECTPYKTYPU3UPOBAH, TO MOJYyYEHHOE
3HAUYEHHE JI0 JIaThl BBHIIUIATHI [IEPBOrO KYIMOHA C MOMEHTa PEOPraHU3alUd KOPPEKTUPYETCS Ha
Kod(pPUIMEeHT, paBHBI MaKCHMaJIbHOW BEpPOATHOCTH naedonaTa Ha ropu3oHTe 1 Troa mo
CTaTUCTUKE MEXKIYHAPOIHOTO PEUTHHrOBOTO areHrcrBa «S&P» 1o komnanusMm ¢
HpeI[,I[e(bOJ'ITHBIM peﬁTI/IHFOM B COCTaBE OTYETA (I/ICTOHHI/IKZ «Default, Transition, And Recovery: 2018
Annual Global Corporate Default Study And Rating Transitions» Tabmuma 26. «Global Corporate Average
Cumulative Default Rates By Rating Modifier»).

CnpaBennuBas CTOMMOCTh OOJUTAIMii, TMOJyYeHHas B pe3yjibTaTe JAaHHOTO MeETOo/aa
pacyera, OKpYIJsSeTCs JO JIByX 3HAKOB IIOCIIE€ 3alsiTod, C MNPUMEHEHUEM IIPaBUII
MaTeMaTUYECKOTO OKPYIJICHUS.

Jlns meneit pacyeta MenuMaHHOro KpeauTHoro crpena (CrSpread) B 3aBHCUMOCTH OT
KPEAUTHOTO PEHTHHIa y BBIIYCKA JOJTOBOW IEHHOW Oymaru (KpeauTHBIA PEUTHHT B BAJIIOTE
HOMHHAJa), a B Clly4ae €ro OTCYTCTBUS - CHAyaja pPeMTHHI ’MUTEHTAa, a B CJy4dae M €ro
OTCYTCTBHS PEHTHHI MOPYYHUTE/s1 (TAapaHTA) J0JTr0BOM LEeHHOW OymMarm, JoJroBasi LEHHas
Oymara MOXeT OBITh OTHECEHa K OJHOW W3 YeThIpeX PpeHTHHroBbIX rpymm. llpu Hammyum
HECKOJIbKUX PEUTHHIOB, BHIOMpaeTCs HamboJiee aKTyaJ bHbIi HA ATy OLEHKH KpeIuTHBINH
pedTHHr. Eciy NmOpy4MTENnbCTBO IO BBINYCKY JOJTOBOM ILIEHHON Oymaru oOecneduBaet
UCIIOJIHEHUE O0053aTebCTB B MOJHOM O0BEME U (WIM) TapaHTHs BbIJaHA HA CYMMY
HOMHUHAJILHON CTOMMOCTH M TIPOLIEHTOB 10 TAaKUM JOJTOBBIM IIECHHBIM Oymaram, TO BRIOUpaETCs
HauOoJiee aKTyaJIbHbII HA JATy OLEHKH KPeAMTHbINH PEedTHHI BBIIYCKA JOJITOBOW LIEHHOU
Oymarm um mopydmrtens (rapaHta). B ciaydae eciid BBINYCK SIBISICTCS CYOOPJMHUPOBAHHBIM U
OTCYTCTBYET PEUTHHI SMUCCUH, TO MOJTYYCHHBIN PEUTUHT SMUTEHTA WU MOPYYUTENs (TapaHTa)
CHUYKAETCS Ha 2 CTYIEHHU.

Moody's S&P Fitch PeiiTunrosas
Mexnynapoanas | MexkayHapoaHnas Me:xnyHapoaHnas rpymma
LIKaJ1a IIKaJIa IIKaJ1a
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpynna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpynna Il
Ba3 BB- BB-
Bl B+ B+ PeiiTunrosas
B2 B B rpynna III
B3 B- B-
Bosee HU3KUil peTUHT / pEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

KpCIlI/ITHHﬁ capen A pCﬁTHHF OBBIX TpPyHIl PACCUUTBIBACTCA Ha [HAaTy OIIPCACIICHUA
CHpaBeHHHBOﬁ CTOMMOCTH, HAa OCHOBAaHWHN JaHHBIX O6J'II/Il"aIII/IOHHI)IX HHICKCOB, PACKPBIBACMBIX
ITAO «MockoBcKas 61/1p>1<a» o HWuToraMm Kaxzaoro TOproBOTO JOHA. HpI/I BBIYHMCIICHUHA
KpECAUTHOIO ClIp€aa Ha AaTy OIPEACTICHUSA CHpaBeJIHI/IBOfI CTOUMOCTH UCIIOJB3YCTCA MEANAHHOC
S3HAYCHUC KPCAUTHOIO CIip€la 3a MOCICAHUC 20 TOPrOBBIX IlHefI, BKJIFOYas OaTy OIPCACIICHUA

CIIPaBEJINBON CTOMMOCTH.
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Jns pacuera 3HAYEHMsS] KPEOUTHOIO CIpEAa COOTBETCTBYIOLIEH PEUTHHIOBOM TIPYIIIIBI
UCHOJB3YIOTCS 3HAYEHMs JOXOAHOCTU cienyromux uHaekcoB Cbonds packpbelBaeMbIX 10
UTOTaM Ka)<J10ro TOProBOro JH:

e Hunekc rocynapctBeHHbix oosmmranuid Euro-Cbonds Sovereign Russia
e Peiitunrosas rpymmna I - Euro-Cbonds IG 3Y Russia
e Peiitunrosas rpynmna II - Euro-Cbonds Russia BB+/Bal
e Peiitunrosas rpynmna III - Euro-Cbonds NIG Russia

Pacyer kpemuTHOTO Cropena JUisi PEUTHHTOBBIX TPYII OCYIIECTBISETCS AaHAJIOTHYHO
pacderam Jiisi 00IMranuii, HOMUHAPOBAHHBIX B PYOJISIX, HO C MCIIOJIh30BAaHUEM BBINICYKa3aHHBIX
HMHJIEKCOB.

B ciyuae He00X0AMMOCTH NMPOBOAMUTCS aHAIN3 U KOPPEKTUPOBKA CIIPABEUIMBON CTOMMOCTH
aKTUBOB, OLIEHEHHBIX 10 JAHHOMY IIYHKTY, coryiacHo Ilpunoxenusm 1 u 2.

Cnpaseonusas cmoumocms RPouU3600HbIX PUHAHCOGHIX UHCHIPYMEHNO8.

CrpaBeuinBasi CTOMMOCTh Map>KUPYEMBIX MPOHM3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB
OTpe/eNseTCs IO pacyeTHON IleHe, Ha OCHOBaHMM KOTOPOH €XEeIHEBHO MPOU3BOAUTCS
3aunciieHne JU0O0 CIHMCAaHWe BapHAallMOHHOW Mapxu. g 1mened pacyera CrpaBeasiuBOU
CTOMMOCTH Ha €)XETHEBHOI OCHOBE, OIICHOYHAas CTOMMOCTh MAap>KUPYEMBIX MPOM3BOJHBIX
(UHAHCOBBIX HHCTPYMEHTOB MTPU3HAETCS PAaBHON HYIIO.

CrpaBeanuBas CTOMMOCTh BHEOUPKEBBIX HEMap)KHPYEMbIX MPOU3BOAHBIX (PMHAHCOBBIX
WHCTPYMEHTOB, 8 IMCHHO BATFOTHBIX (JOPBAP/IOB, OLIEHUBAIOTCS B CIICAYIOIIEM ITOPSIJIKE.

Ve = FXlt’wd — FXspot »

rie:

Vt — CIIpaBCAJIuBas CTOUMOCTb OJJHOT'O IIPOU3BOJHOIO (bHHaHCOBOFO HHCTPYMCHTA,

FXf,q — pacyeTHas IleHa MPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTa, IPUBEJeHHas K
OTYETHOH [aTe;

FXspot — CNOT-KYpC BaJIIOTBI, SIBJSIOLENHCS GAa3UCHBIM aKTHBOM IPOH3BOIHOTO
(MHAHCOBOTO HMHCTPYMEHTA, BBIPAKEHHBI B KOHTPBAJIIOTE [0 3TOMY IPOM3BOIHOTO
(MHAHCOBOTO MHCTPYMEHTA, Ha OTYETHYIO /IATYy.

PacyeTHast 1jeHa MPOU3BOHOTO (PMHAHCOBOIO MHCTPYMEHTA, IPUBEIEHHAs K OTYETHOM
JiaTe, ONpeesaTCa CAeAYIOIUM 06pa3oM:

l:‘X'igwd = L"\]’;‘i—t >
(1+rp)365

rue:
FX]fwd - pacyeTHas LieHa MPOU3BOJHOTIO (PMHAHCOBOTO MHCTPYMEHTA, IpUBeJeHHas K
OTUYETHOH JIaTe;
FXfwd —pacyeTHas LeHa NPOU3BOAHOIO (PMHAHCOBOTO MHCTPYMEHTA;
t — KOJIMYeCTBO JHEeH C AaThl 3aK/II0YeHUSA KOHTPAKTa 10 OTYETHOM JjaThl;
T — cpok felcTBUA KOHTPAKTA (B JHAX).
I't —-CTaBKa JJUCKOHTUPOBAaHUS.
CTaBKa JAMCKOHTHUPOBAHUS Iy ONpeJiesiieTcss Ha JaTy COBEpLIeHUs CAeJKU IO

cieaytolieid popmyJie:

365

= (me) T 1 ()

FXspot
rac:
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I't — CTaBKa JUCKOHTHPOBAHUS;

FXfwd — pacdeTHas lieHa KOHTPAKTa;

FXspot — CIOT-KypC BAalllOTBI, SBJIAIONIEHCS Oa3HCHBIM aKTHBOM POW3BOJHOIO
(MHAHCOBOTO HHCTPYMEHTA, BBIPAKCHHBI B KOHTPBAIIOTE IO STOMY IPOH3BOJHOTO
(uHAHCOBOTO MHCTPYMEHTA, B MOMEHT BpeMeHH T0 (mara 3aKiIroueHus COeNKN);

T — cpok neicTBUS MPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA (JTHH).

CnopaBeiiBasi CTOMMOCTh HEMAp)KUPYEMBIX IPOM3BOJHBIX (PUHAHCOBBIX HHCTPYMEHTOB, a
MMEHHO BAJIIOTHBIX (pOpBapioB, MPOJAHHBIX HA BHEOUPIKEBOM PBIHKE B pyOJIsIX paBHa:

V= Vt B\ l::Xspot KOHTPBaJIIOThI »
I'ne:
V - cnpaBemiMBas CTOMMOCTb  HEMap)KUPYEMbIX INPOU3BOJAHBIX  (PMHAHCOBBIX
MHCTPYMEHTOB IPOJIaHHBIX HA BHEOUPKEBOM PBIHKE;
V; - OLIeHOYHasi CTOMMOCTb OJIHOT'O ITPOU3BOJAHOIO (PUHAHCOBOTO HHCTPYMEHTA;
N — KosM4ecTBO MPOU3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB;
FXspot konrpsaniors CIOT-KYPC KOHTPBAIKOTHI K PyOITIO.

CrpaBeasiuBasi CTOUMOCTb HEMap>KUPYEMbIX MPOU3BOAHBIX (PMHAHCOBBIX UHCTPYMEHTOB,
a UIMEHHO BAJIIOTHBIX ()OpPBApAOB, KYIJICHHBIX HA BHEOUP)KEBOM PBIHKE B pyOJIsIX paBHa:

V=(-1)= Vi * N * FXspot KOHTPBAJIIOTHI

I'ne:

V - cmpaBeanuBas CTOMMOCTh  HEMap)KUPYEMBIX IMPOU3BOAHBIX  (PUHAHCOBBIX

WHCTPYMEHTOB MTPOJAHHBIX Ha BHEOUPIKEBOM PHIHKE;

V; - olleHOYHasi CTOMMOCTh OJHOTO MTPOU3BOTHOTO (PMHAHCOBOTO MHCTPYMEHTA;

N — konu4ecTBO MPON3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB;

FXspot konrpsaniors CIOT-KYPC KOHTPBAIIOTHI K pyO.IHO.

IIpu pacuere Tekymiel cTouMocTH (OPBAPAHOTO KOHTPAKTA MPOMEKYTOUHBIC 3HAUCHUS
OKPYTJISITH COTJIACHO MpaBUJiaM MaTeMaTUUECKOTO OKPYTJICHUSI, P ITOM OKPYTJIISTh:

- CTaBKYy JMCKOHTHUPOBAaHMS B NPOLEHTAX N0 6 3HAKOB MOCIE 3amsAToi, B IOJSIX A0 &
3HAKOB IOCJIEC 3aMsATOM;

- CIIOT-KYPCHI BAIlIOT, MPUBEICHHYIO 1IeHY (OpBapHOTO KOHTPAKTa — 10 6 3HAKOB IOCIIE
3armsToMu.

CrpaBeaniuBas CTOMMOCTb  OMPKEBBIX HEMAap)KMPYEMbIX HPOU3BOJHBIX (DHHAHCOBBIX
MHCTPYMEHTOB ((popBapbl, CBOIBI U JIp.) OLEHUBAIOTCS 10 MOMEHTAa OKOHYAHHs PacyeToB Kak
COOTHOIIEHHE 33/10JPKEHHOCTEN BO3HUKAIOIIUX MO TpeOOBaHUSIM/0053aTeIbCTBAM 110 PACUE€THOM
LIEHE, OTIpeieNsIeMOi OupxKeN.

Cnpaseonueas cmoumocmov naeé¢ UHEECMUUUOHHBLIX (POHO08, He OONYUIEHHBIX K MOP2am
OpP2aHU3aAmMopos Mmopzoeu.

CrpaBeanuBas CTOMMOCTh HWHBECTHIIMOHHBIX TIAa€B OTKPBITBIX, WHTEPBAIBHBIX U
SaKpBITI)IX IMa€BbIX HWHBCCTHUIIMOHHBIX (bOH}IOB HC HOHYIHeHHI)IX K TOpFaM 0pFaHI/ISaTOpOB
TOPTOBIIM, paBHa PACYETHOW CTOMMOCTH WHBECTHUIIMOHHBIX Ia€B, PACKPBITON YIPaBISIONICH
KOMITAaHMEH COOTBETCTBYIOIIETO (GoHma Ha naty ompeneneHuss CUA, a B ciydae, eciu Ha ATy
JaTy pacyeTHas CTOMMOCTh HMHBECTHIIMOHHBIX [aeB HE OMNpEeAeNsiiach — Ha IOCIEIHION
pacyeTHYIO JaTy.
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Onpeoenenue cnpageonugoilt CHoOUMOCmMU YEHHBIX 0yMaz, N0 KOMOPbIM Onpeoeien
AHAI02UYHBLIL AKMUG.

CrpaBe/uinBasi CTOUMOCTb JIOTIOJIHUTEIBHBIX BBIITYCKOB LIEHHBIX Oymar

a) Jns oueHKHM HEHHON OyMmaru MCIONB3YyeTCs I€Ha BBHIMYCKa (aHAJIOTMYHOTO aKTHBA), IO
OTHOIIECHHIO K KOTOPOMY JIaHHBIN BBIIIYCK SIBJIIETCS JTOIOJHUTEIIBHBIM, ONPEICIICHHAs Ha ATy
pacuera CHA B COOTBETCTBUHU C MOJEIISIMU OLIEHKH CTOMMOCTHU IEHHBIX OyMar, Juisi KOTOPBIX
OlpezesieH akTUBHBIM pbIHOK. CrpaBemnuBas CTOMMOCTb OIPEAEISAETCS COINIACHO JTOMY
MOPSAKY JO0 BO3HUKHOBEHHUS CHpPABEAJIUBOM CTOMMOCTH IIEHHOH Oymaru, sBISIOLIeHcs
JOTIOJIHATENIBHBIM BBIITYCKOM.

a) CnpaBemyiuBas CTOMMOCTb OOJIMIallMid JOIOJIHUTENIBHOIO BBIIYCKA, BKIIOYEHHBIX B COCTaB
akTuBoB DoHAa B pe3ynbTare pa3MEIIEHUs IIyTEM KOHBEPTALMM B HHUX KOHBEPTUPYEMBIX
obnuranuii, npuHammexamux DOoHAy, NpU3HAETCS pPAaBHOW CHOPABEAJIUBON CTOMMOCTH
obyuranuii BeITyCKa, 0 OTHOLIEHHUIO K KOTOPOMY TaKOW BBIITYCK SIBJISE€TCS IOTIOJIHUTEIbHBIM.
0) CopaBemmBasg CTOMMOCTb AaKIMK JOMOJHHUTEIBHOTO BBIYCKA, BKIIIOYCHHBIX B COCTaB
akTuBOB POHJA B pe3yibTaTe pa3MELIeHUs ITHX LIEHHbIX Oymar IyTeM paclpeseleHusl Cpeau
aKLUMOHEPOB WJIM IyTeM KOHBEPTAllMM B HUX KOHBEPTUPYEMBIX LIEHHBIX Oymar, MpU3HAeTCs
PaBHOM CIpaBeUIMBOM CTOMMOCTHU AKIMH BBIIIYCKA, 10 OTHOLIEHUIO K KOTOPOMY TaKOM BBIITYCK
SIBJIIETCS JONIOJIHUTEIbHBIM.

B) CmpaBeuinBas CTOMMOCTb AKLUN JONOJHUTEIBHOTO BBIIYCKA, BKJIIOUYEHHBIX B COCTaB
akTuBoB DOHJa B pe3yjbTaTe KOHBEPTALMM B ATU LIEHHbIE OymMaru akuuid, TpUHAJICKAILINX
®oHny, npu peopraHu3anuu B (GopMe NPUCOEAUHEHUS, MPU3HAETCS PAaBHOW CHpaBeAIMBON
CTOMMOCTH aKIMI BBIIYCKa, IO OTHOIIEHHWIO K KOTOPOMY TaKON BBIMYCK SIBJISETCS
JIOTIOJIHUTENIbHBIM.

CropaBe/uiiBasi CTOMMOCTh IIEHHBIX OyMar HOBOTO BBIYCKA, TOJYYCHHBIX B pe3yJbTare
KOHBEPTAIIHH.

a) CnpaBeyinBasi CTOMMOCTb IICHHBIX OyMar HOBOTO BBIIIYCKa, BKJIIFOUCHHBIX B COCTaB aKTHBOB
doHpa B pe3yibTaTe KOHBEPTAIIMH B HUX KOHBEPTHPYEMBIX IICHHBIX OyMar, MpU3HAETCs PaBHOU
CIpaBEJIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX OyMar Ha J1aTy KOHBEpPTAIIMH, JICJICHHON
Ha KOJIMYECTBO IICHHBIX OyMmar, B KOTOpPOE KOHBEPTHPOBAHA OJHA KOHBEPTHUpyeMas IICHHAs
Oymara.

0) CnpaBennuBas CTOMMOCTh OOJIMTAIlM HOBOTO BBIMTYCKA, BKIIOUEHHBIX B COCTaB aKTHBOB
@doHga B pe3ynbTare KOHBEpPTAlMM B HUX oOmurauuid, npuHamiexamux Oougy, npu
pEOpraHM3aIi dMUTCHTA TaKWUX OOJUTAIMN TPHU3HACTCS PABHOW CIPaBEUIMBONW CTOMMOCTH
KOHBEPTHPOBAHHBIX OOJIUTAITHIH.

B) CropaBemnBasi CTOMMOCTh aKIIMiA, BKIIOYCHHBIX B cOocTaB akTHBOB (DoHAa B pe3yibTare
KOHBEpTAIlMM B HUX aKIWi, nmpuHaanexamux OoHIy, MPU peopraHusanuu B (Gopme CIUSHUS
MPU3HACTCSI PABHOW CHPaBEUTMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IEHHBIX Oymar Ha Jary
KOHBEPTAIMH, YMHOKEHHON Ha KO3 PHUIIMEHT KOHBEPTALIUH.

r) CripaBeyiiBasi CTOMMOCTh aKIIUi BHOBb CO3JJAHHOTO B PE3yJIbTaTe PEOpraHu3aiuu B opMme
pas3JenieHrs WK BbIIEJICHHs aKIIMOHEPHOTO O0IeCTBa, BKIIOYEHHBIX B COCTaB akTUBOB DoHa
B pe3ysibTaTe KOHBEPTAIMM B HHUX aKIWid, NpuHAIeKamumx DoHTy, TpPU3HACTCS pPaBHOU
CIPaBeTMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX [IEHHBIX OyMar Ha JAaTy KOHBEpTaIluH, AeTICHHON
Ha KOX(QUIMEHT KOHBEpTalMH. B ciydae ecnm B pe3ynbTare pasfelieHHs] WIA BBIICICHHS
co3/aercs JBa uiu Ooyiee aKIMOHEPHBIX OOIIecTBa, HA KOI(PPUIMEHT KOHBEPTAMH JEIUTCS
CIpaBe/UIMBas ~ CTOMMOCTh  KOHBEPTHPOBAHHBIX  IIEHHBIX  OyMar,  yMCHbBIIICHHAs
MPOMOPIMOHAILHO  JIOJIe  HMMYIIECTBA PEOPTaHM30BAHHOTO  AKIIMOHEPHOTO  OOIIecTBa,
MEPEaHHOTO  aKIMOHEPHOMY OOINECTBY, CO3MaHHOMY B pe3yjbTaTe pa3/CiCHUs WIH
BBIJICTICHUSI.

n) CripaBeyiiBasi CTOMMOCTh aKIMi BHOBB CO3/IaHHOTO B pe3yJIbTaTe peopraHu3anuu B Gopme
BBIJIETICHUS aKIIMOHEPHOTO OOIIEeCTBa, BKIIOYCHHBIX B COCTaB akTUBOB (DOH/IA B pe3ynbTare ux
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pacripesieieHus! cpelid aKIMOHEPOB PEOPraHU30BaHHOIO aKIIMOHEPHOTO OOIIECTBa, MPU3HACTCS
PaBHOI HYJIIO.

e) CmpaBemnuBas CTOMMOCTh akKIUiA ¢ Oonblned (MEHbIICH) HOMHHAIHHOW CTOMMOCTHIO,
BKJIIOYEHHBIX B cocraB PoHIa B pe3ynbTare KOHBEPTALMM B HUX aKIMM, COCTABIIABIIUX
yKa3aHHbIE aKTHBBI, IPU3HAECTCS PAaBHOM CIIpaBEAJIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX B HUX
aKIUH.

k) CopaBemvBasi CTOMMOCTb aKUMH TOW K€ KaTeropuu (Tuna) C HMHBIMU IIpaBamH,
BKJIIOYEHHBIX B cocraB PoHIa B pe3ynbTare KOHBEPTALMHM B HUX aKIMM, COCTABIIABIIUX
yKa3aHHbIE aKTHUBBI, IPU3HAETCS PABHON CIPABEIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX aKLIUK.
3) CnipaBeyBasi CTOMMOCTb aKIUi, BKIIOUEHHBIX B cocTaB PoHA B pe3ybTaTe KOHBEpTAIllUU
pu IpoOJeHUN aKIUil, COCTABISBIINX YKa3aHHbIC aKTUBBI, IPU3HACTCS PAaBHOW CIPaBEIJIMBOM
CTOMMOCTH KOHBEPTUPOBAHHbIX aKLUii, IeIeHHOH Ha K03 duimeHt apodieHus.

n) CnpaBemyinBas CTOUMOCTD aKIUil, BKIIOYEHHBIX B cocTaB DoH/a B pe3yabTaTe KOHBEPTALUU
IIpM KOHCOJIMJAUUU AaKLUWM, COCTaBJISIBIIMX YyKa3aHHbIE aKTHBBI, IPHU3HACTCA pPaBHOU
CIpPABEAJIMBONH CTOMMOCTH KOHBEPTUPOBAHHBIX aKIWH, YMHOXXEHHOW Ha KO3 UIMEHT
KOHCOJINJALINH.

Onpeoenenue cnpageonueoli CMoumMocmu 0edoimuslx (RPoodIeMHbIX) YEHHBIX Oymac.

1. OcobeHHOCTH OIpeeNICHHs CIPABEUIMBON CTOUMOCTH OT/ICTBHBIX aKTHBOB.

1.1. B cayyae oGUIMAIBLHOTO ONYOJMKOBAaHHS PEIICHUS O TMPU3HAHUM OSMUTCHTA
OaHKPOTOM:
BCE BBIIYCKHU JIOJICBBIX U JIOJTOBBIX IICHHBIX OyMar SMUTEHTA M BCE UMECIOIINECS
TpeOOBaHUS K HOMUTCHTY IO BCEM BBITYCKaM IIEHHBIX Oymar TpH3HAIOTCS
00ECIICHEHHBIMH, BKITIOYAS:
®  yeHy akmuea — KaKk KOMNOHEHM CNpageoiusoll CImoumMocmu
®  HAKONJIeHHbIU KYNOHHBIU 00X00 (3a MeKyWull KYNOHHbLU Nepuoo)
® mpebosanue Ha 8bINIAMY KYNOHHO20 00X00d (3a npedvloyujue KynoHHble
nepuoobt)
e mpebosanue na nocautenue O/ (vacmuynoe, CpOK KOMOPO2O HACMYNUT).
1.2. B ciyuae odunmansHOro ormyOIuKOBaHUS PEIICHUS O Hadaie IMPUMEHEHUS K SMUTCHTY
npoueayp O0aHKpoTcTBa (10 OMyOIMKOBaHHS COOOIICHHS 00 OKOHUYAHUU MPUMEHEHUS
npoueayp 0aHKpOTCTBA WM O MPU3HAHUN AIMUTEHTA OAHKPOTOM):
BCE BBIITYCKH JIOJIEBBIX U JIOJTOBBIX IIEHHBIX OymMar SMUTEHTa U BCE MMEIOILIUECS
TpeOOBaHUS K OMUTCHTY IO BCEM BBITYCKaM IIEHHBIX Oymar TpPH3HAIOTCS
00eCIieHEHHBIMH, BKITIOYAs:
® yeHy aKkmuea — KaKk KOMNOHEHM CNpageousoll CImoumMocmu
®  HAKONJIeHHbIU KYNOHHBIU 00X00 (3a MeKyWull KYNOHHbIU Nepuoo)
® mpebosanue Ha 8bINIAMY KYHOHHO20 00X00d (3a npeodvbloywue KynoHHble
nepuoowl)
e mpebosanue Ha nocawenue O/ (vacmuunoe, cCpoOK KOMOPO2O HACMYNUTL).
1.3. B ciay4ae opuIIMaTbHOTO OMYOJUKOBAaHHS SMUTEHTOM COOOIIEHHUS O CYIIECTBEHHOM
dakre, mnoarBepxkaaromeM aedonT (KpoMe TEXHUYECKOro) XOTs OBl OJHOTO
00s13aTeNTBCTBA XOTS ObI B OTHOIIIEHUH OJTHOTO BBIMYCKA JOJITOBBIX IEHHBIX Oymar:
obecyenugaemcs — MONLKO  AKMug, NO  KOMOPOMY  ecmb  OehoimHoe
0053amenbecmeo, u 6ce mpeOo8aHuUs K IMUmMenmy no OGHHOMY aKmuey.
Taxkotl 8bInyCcK 001208bIX YEHHBIX OyMae U 6ce umeruuecs mpebo8anus K IMUMeHmy no
MAKOMY 8bINYCKY CHUMAIOMCS 00eCYEHEeHHbIMU 8 0AMmY, 6KI0UASL:
®  yeHy akmuea — KaKk KOMNOHEHM CNpageousoll CIoumMocmu
®  HAKONJEHHbIU KYNOHHBIN 00X00 (3a MeKyujull KYyNOHHbIl nepuoo)
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1.4.

L.5.

1.6.

® mpebosanue HA 8bINIAMY KYNOHHO20 00X00d (34 npedvloyujue KynoHHbsle
nepuoowl)
e mpebosanue Ha nocawenue O/ (vacmuunoe, cpoK KOMOPO2O HACMYNUTL).
YcnoBUs HACTOSIIETO MyHKTa MPUMEHSIOTCS 10 AaThl OQUIIMATBHOTO OMyOIMKOBAHUS
OMHUTEHTOM COOOIICHHS O CYNIECTBEHHOM (akTe, TOATBEPKIAIONIEM HCIOJTHEHUE
SMHUTEHTOM COOTBETCTBYIOIIETO 0053aTENbCTBA B IIOJIHOM 00BEME.

ITynxter 1.1., 1.2., 1.3. npuMeHsIOTCS TOJIBKO B OTHOUIEHUH LIEHHBIX OymMar poCcCUHCKHUX
SMHUTEHTOB.

[Ipu HanMM4YMKM TMPOCPOYKH BBHITIOJHEHUS 3MUTEHTOM XOTs OBl OJHOTO 00S3aTeIIbCTBA,
MPEIYCMOTPEHHOTO BBIITYCKOM JOJITOBOM LieHHOW Oymaru, B Teuenue Oonee 10 mneit ¢
JaThl BOSHUKHOBEHHS 0053aTEIIbCTRA!
obecyenugaemcs MOIbKO AKMUB, NO  KOMOPOMY eCmb  NPOCPOYEHHOE

00513amenbcmeo, u 6ce mpeho8aHus K IMUMeEHmy no OaHHOMY AKMUuegy.
Taxkoii 8binyck 00120801 YeHHOU bymazu u ce umerouuecs mpebo8anuss K IMUMeHmy no
MAKOMY 8bINYCKY CUUMAIOMCSL 00eCYEHEHHbIM 8 0amYy, 8KIIOYAs.:

®  yeHy akmuea — KaKk KOMNOHEHM CNpageoiusoll CImoumMocmu

®  HAKONJIeHHbIU KYNOHHBIU 00X00 (3a MeKyuWull KYNOHHbIU Nepuoo)

®  mpebosanue HA BbINIAMY KYROHHO20 00X00d (3a npedvloyujue KynOHHblE

nepuoowl)
e mpebosanue na nocawenue O/ (vacmuunoe, cpok KOMoOpPo2o HACMYNUT).

VYcnoBuss HACTOALIETO NYHKTA IPUMEHSIIOTCA JO JaThl HWCIOJIHEHUS SMHUTEHTOM
COOTBETCTBYIOMIETO 00s3aTeNIbcTBa (0053aTEIBCTB), MPEAYCMOTPEHHOTO BBITYCKOM
JONTOBOI 1leHHo# Oymaru, nepen YK B moaHoM oObeme.

[IyHKT npuMeHsieTcs TOJIBKO B CIy4ae, €CJIM He puMeHeHsl 1.1.1 n n.1.2.

AJroput™M OmNpenesieHUs CHPAaBEIJIMBOM CTOMMOCTH BBINYCKAa LIEHHBIX Oymar,
00€CIIEHEHHOT 0 Ha JaTy, IPUMEHSETCS C YY€TOM CIIEYIOLIEro:
1.5.1. B OTHOLIEHUM BBIMIYCKOB JIOJTOBBIX M JIOJIEBBIX IIEHHBIX OywMar,
MPU3HAHHBIX 00ECIICHEHHBIMU B cooTBeTcTBMHM ¢ 11.1.1,1.2,1.3.1,4:
e CIpaBeAJiuBas CTOMMOCTb BBINYCKAa YCTAHABIMBAETCS PABHOM HYIIO
(BKJIIOYasi HAKOIUIEHHBIM KYMOHHBIM JOXOJ 3a TEKYIIUH KYIMOHHBIN
MepHo.)
CripaBensiuBasi CTOMMOCTB OOECIIEHEHHBIX Ha JaTy TPeOOBAHUN K SMUTEHTY IpU3HAETCA
PaBHOM HYJIIO, BKJIIOYAs:
® mpebosanue Ha BbINIAMY KYHOHHO20 00X00d (3a npedbloyuue KyNoHHble
nepuoovl)
e mpebosanue nHa nozawenue O/ (vacmuunoe, cpok KOMOPO20 HACMYNUT)
® mpebosanue HA 8bINIAMY 00BABIEHHBIX OUBUOEHO08 U 00X0008 NO NASM.

Onpeodenenue cnpagednugoii CmoumMocmu 0eno3umaos u 0eno3umHbIX cepmupuramos.
Ha nary ouieHku npou3BOAUTCS MPOBEPKA COOTBETCTBUSI MPOLIEHTHOW CTaBKH IO JICTIO3UTY

(memo3uTHOMY CcepTU(HUKATY), OMPECTCHHON B JOTOBOPE 0AHKOBCKOTO BKJIAJa (IEMO3UTHOTO
cepTu(dUKATA)PHIHOUYHBIM YCIOBHUSIM.

IHopsiaok npu3HaHKUS NPOLEHTHON CTABKH PHIHOYHOM
Ha nmaty ouneHkH mpou3BOJIWTCA MPOBEPKA COOTBETCTBHS IPOLIEHTHOM CTAaBKH IO JEHO3UTY,

oTpesieIeHHON B JOroBOpe 0aHKOBCKOT'O BKJIAJa, PhIHOUYHBIM YCIIOBHUSM.
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IIponieHTHAs CTaBKa M0 AEMO3UTY NIPU3HACTCS PIHOYHOMU, €CJIM BBIIIOJIHEHO YCIOBHE:

Tou.cp.pein. * (1 - KV) < Then =T * (1 + KV)

OII.Cp.pBIH.
2oe:

Then — CTABKa I10 JICTIO3UTY B IIPOLICHTAX;
KV — ko3 dummeHT BoIaTUILHOCTH PHIHOYHON CTaBKH Ha TOPU30HTE 12 MecsIes,

onpeenseMslii o popmyie:
Maxrep ppm. ~MINTep puin.

KV=

(minrep prm.+ MaxTcppum.)/2 ’
2oe:
MAXTyp pryy, — MAKCHMANBHAS CPEIHEB3BEIICHHAS MNPONECHTHAs CTaBKA IO TIPUBIECYEHHBIM

KPCAWTHBIMM  OpraHM3alWsIMA  BKJIaJgaM (nemo3utam) HE()UHAHCOBBIX  OpraHM3alMil
pa3MemeHHbIX B 30-TH KpynHEHIIMX OaHKax B COOTBETCTBYIOIICH BamoTe (MCTOYHUK:
http://www.cbr.ru/statistics/?Prtld=int rat, ¢ eXeIHEBHBIM MOHHMTOPUHTOM IyOJUKAIIUU
AKTYaJIbHBIX CBe,HeHI/II;’I) C COIIOCTAaBUMBIM CPOKOM [0 IOramcHHu-d (OT JaTbl OLICHKHN OO0 AAaThbl
HOTaIlleHNs) HA TOPU30HTE 12 MecsleB HauuMHas OT MOCJICAHEH pacKpbITOi Ha caiite Banka
Poccuu craBku 3a mecsiil, Hanbosee ONU3KHUIA K 1aTe OLICHKH.

Minre, oy, — MHHUMaJbHAS CPCIAHCB3BCHICHHAs MPOLCHTHAS CTaBKa IO IPUBJICYCHHBIM
KPCAUTHBIMM  OpraHM3alMsIMH  BKJIagaM  (nemo3utam) HE()UHAHCOBBIX  OpraHHM3aIuil
pa3MenieHHbIX B 30-TH KpynHEHIIMX OaHKax B COOTBETCTBYIOIICH BaloTe (MCTOYHHUK:
http://www.cbr.ru/statistics/?Prtld=int rat, ¢ eXeIHEBHBIM MOHHTOPUHTOM ITyOJUKAI[HH
AKTYaJIbHBIX CBeZIeHHﬁ) C COIIOCTaBUMBIM CPOKOM [0 ITIOralllCHHA (OT JaTbl OLICHKH OO0 AaThbl
HOTaIlleHNs1) HA TOPU30HTE 12 MecsleB HauMHas OT MOCJIEIHEH pacKphITOM Ha caiite Banka

Poccun cTaBkM 3a Mecsll, HanOoJiee OJIHM3KHUH K 1aTe OLIEHKH.

TOLl.Cp.prH. - OIICHKa CpeﬂHeBSBeIHeHHOﬁ pLIHO‘IHOﬁ HpOHeHTHOﬁ CTaBKHM, ONPCACJIICHHAsA 110 (I)opMyne
(okpyrieHue 10 2 3HAKOB MOCHe 3aMsITON):

Tow.cp.pein. — Tep.poin. + (Kca.o. - chp.)a
2oe:

Teppmu. - CPCIHCB3BCNICHHAs TIPOLCHTHAas CTaBKa IO TIPUBICYCHHBIM  KPCIUTHBIMH
OpraHM3alysIMHu BKJIagaM (Aemo3uTaM) He(pMHAHCOBBIX OpraHu3alui B PyOssiX, MyOIuKyemas
Ha odunuansHoM caiite L[b P®d, 3a mecsil, Hanbonee OMM3KUN K TaTe OLIEHKH, MO IEMTO3UTaM CO
CPOKOM MPUBJICYEHHUS, MONAJAOIMIMM B TOT K€ HWHTEpPBAJI, YTO M CPOK, OCTABIIMWCS Ha
OTYETHYIO JaTy /0 MOTall€HUs OLIEHUBAEMOTO JICMO3UTA;

KC
KC

0. - Kirouesas craska LIb PO, ycranoBiieHHas Ha 1aTy OILEHKHY,

cp. - Cpemmsis kimoueBas craBka [[b PO 3a xaneHmapHbI Mecsll, 32 KOTOPBIN ONpeieneHa
CTaBKa I'cp by -
Cpennsisi 3a KajeHIapHbI Mecsl] kiaroueBas craBka LB P® paccuuthiBaercs mo Qopmyne

(okpyrieHue 10 2 3HaKOB MOCTIE 3aIsATON):
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_ LiKC+ Ty

KCqp = B —

20e:
T - KOIMYECTBO JHEH B KAJIECHIAPHOM MECSIIIE, 32 KOTOPBIH PACCUUTHIBAETCS MPOICHTHAS CTABKA,;

KC; - ximroueBast craBka L[b P®, neiicTBoBaBIas B i-oM NEpHOJIe KAICHIAPHOTO MECSIIa,

T; - xonMuecTBO NHEW KaJCHAAPHOTO MECSIA, B TEUYCHHUE KOTOPBIX JIEHCTBOBAJA MPOICHTHAS
craBka KC;.

B ToMm cnywae, eciiu mporieHTHas CTaBKa IO PyOJIEBOMY JEMO3UTY MPU3HAETCS PHIHOYHOMU, B
KaueCTBE BRIOPAHHON PHIHOYHOW CTAaBKH MPU3HAETCS CTAaBKA IO JACTIO3UTHOMY JIOTOBODY.

B Tom cnydae, eciiu mpolieHTHas CTaBKa 1Mo py0JIeBOMY JACTO3UTY HE MPU3HAETCS PHIHOYHOM, B

Ka4eCTBE PHIHOYHOM MPU3HAETCA CTABKA Foy cp prin. -

[IpouenTtHas craBka no aenos3ury B aomiapax CLUA win EBpo mpusHaeTcs pplHOYHOM, eciiu
BBITIOJIHEHO YCJIOBUE:
GC.prH. * (1 - KV) = Tnen =< GC.pblH. * (1 + KV),

2oe:
KV — koaddumueHT BOJATHIBHOCTH pPHIHOYHON CTaBKM Ha TOpPH30HTE |2 MecsIes,

OIPEJIENAEMBIH [0 COOTBETCTBYIOIIMM CPEIHEB3BEUICHHBIM CTABKAM I'cp by -

I'jen - CTABKA 110 JICTIO3UTY B NIPOLICHTAX;

A
Teppon. - CPEIHEB3BEIIEHHAs MPOLEHTHAas CTaBKAa 10 MPHUBJIEYEHHBIM  KPEIUTHBIMH
OopraHM3allsiMM  BKJIagaMm  (#emo3utaM)  He(UHAHCOBBIX  OpraHW3alMii B BAIIOTE,
COOTBETCTBYIOIIEH BaIOTE JETO3UTa, MyOaukyemMas Ha opunnansHom caiite LIb PD, 3a mecs,
HauOosiee OM3KUI K JJaTe OLIEHKH, TI0 JIETTO3UTaM CO CPOKOM MPUBIICYCHUS, TIOTTAIAI0IINM B TOT
K€ MHTEpBaJl, YTO M CPOK, OCTABUIMICSA HA OTUETHYI JaTy 10 MOTalleHUsi OI[€EHUBAEMOI'O
JETI03UTA.

B Tom cnydae, ecniu nporieHTHas cTaBka 1o aeno3uty B Aojutapax CHIA unu EBpo, mpusnaercs
PBIHOYHOM, B KauecTBE BBIOPAHHOI PBHIHOYHOM CTABKM IMPHU3HAETCS CTaBKa MO JIEO3UTHOMY
JIOTOBOPY.

B Tom cnywae, ecnu mpoueHTHas cTaBka no geno3uty B posuiapax CHIA wim EBpo, He

NPU3HACTCS PHIHOYHOIA, B KAYECTBE PHIHOYHON MPU3HACTCS CTABKA I'cp iy -

B mo0om ciyuae cmpaBe/uiMBasi CTOMMOCTH JENO3uTa (IEMOo3UTHOMY cepThduKary) He
MOJKET OBITh HUXKE CYMMBI JIEHEKHBIX CPEICTB, KOTOpble noayuni Obl Dona/ero Ynpasmsiomiei
KOMIIAaHUH B CIIy4ae JJ0CPOYHOIO PACTOPKEHUS IETIO3UTa HA ATy OLICHKH.

IIpuBeneHHasi cToMMOCTH OyAYIIHMX J€HEKHBIX IOTOKOB PacCUMTbIBaeTcs IO

dopmyae:
N Pn
PV = Z D, /365

wet (L+7)
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PV — cnipaBeaninBasi CTOoMMOCTh aKTUBA (0053aTENBCTBA);
N - KOJIMYECTBO JEHEKHBIX MOTOKOB IO JaThl MOTAIICHUs aKTHBa (00s3aTeNbCTBA), HAUMHAS C
natbl onpeaeneHus CHA;

P
" - CyMMa N-0ro JIEHEKHOTO IIOTOKA (IIPOLIEHTHI U OCHOBHAs CYyMMA);
n - MOPSIKOBBIN HOMEP JAEHEKHOT0 N0TOKA, HauMHas ¢ 1aThl onpeneneHus CUA;

D, _ xommuectso nHel ot patel onpenesnenuss CHA 10 1aThl n-0ro JI€HEKHOTO MOTOKA;
I - CTaBKa JIUCKOHTHPOBAHUSL B TPOLEHTAX TOJOBBIX, COOTBETCTBYIOMIAS Ty -
JleHe:)kHBIE TIOTOKH, BKJIIOYAs MPOLIEHTHBIA JI0XOJl, PACCUUTHIBAIOTCS B COOTBETCTBUU C
YCJIOBUSAMH JOTOBOpPA, JaTOM JCHEKHOTO MOTOKA CUUTACTCS MAaKCUMallbHas J1aTa, B KOTOPYIO
BO3MOXKHO  TIOCTYIUICHHE JEHEXKHBIX CPEJCTB, COOTBETCTBYIOILIAs JaT€ OKOHYAHHS N-0T0
nepuo/a (3a UCKITFOYCHUEM CITYJaeB JOCPOYHOIO MOTAIICHHS] OCHOBHOTO JIOJITA).
I'padvk HEeHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIy4ae BHECCHHS W3MEHCHUH B
JIOTOBOP, a TAK)KE B CIy4ae YaCTUYHOTO JJOCPOUHOIO MOTAIICHUS OCHOBHOIO J10JITa.

B cirydae HeO6XO,Z[I/IMOCTI/I IIPpOBOAUTCA aHAJIN3 U KOPPCKTUPOBKA CHpaBeﬂHHBOﬁ CTOUMOCTHU
AKTUBOB, IICPCUNCIICHHBIX B JAHHOM ITYHKTEC, COIJIaCHO HpI/IHO)KCHI/IﬂM 1u?2.

Ecin B OTHOWIEHMM KpEIWTHOM oOpraHu3aluu BO30yXAE€Ha Mpolenypa OaHKpOTCTBa WU
OTO3BaHa JIMLEH3Us, JIEHE)KHbIE CpE/ICTBA Ha JENO3UTEe IEepeXoaaT B CTaTyc IeOUTOPCKON
3aJJ0JDKEHHOCTH, CTOMMOCTh KOTOpoi mpu3Haercsi paBHoi 0 (Houmro) ¢ mater omyOnmkoBaHuUs
0pHUIINATBEHOTO COOOIICHMS.

[lo cnmenkam HECHMXKAeMOTO OCTaTKa Ha PACUETHBIX CueTax B OaHKe, B TOM 4YHCIE Jara
[OTaIlIeHUs] KOTOPBIX MPUXOAMUTCS HA JAPYrod OTUETHBIN roJi, IPU ONpEIesIEHUH CIPaBEIJINBOM
CTOMMOCTH HAUUCJICHHE IIPOLIEHTOB M PACYET MO METOAY IPUBEIECHHOM CTOMMOCTU HE
IIPUMEHSETCA.

/Jlpazoyennvie memannoi.

CnpaBeyiuBasi CTOMMOCTb JIParoleHHbIX METAJJIOB M TPeOOBAaHWI K KpeIuTHOI
OpraHM3alMy BHIUIATUTH JICHE)KHBIH SKBUBAJICHT IPArOlEHHBIX METAIIOB OIMpPEIENseTCs O
renam London Metal Exchange (LMAUDY LME Comdty mist 3omora, PLDMLNPM Index s
nayutaaus, PLTMLNPM Index nns mnatunael, LMAGDY LME s cepebpa) B cinydae, eciu y
YIPaBJISIONIEH KOMIIAHUU €CTh OCTYM K JaHHOMY PBIHKY, UCXOJs U3 MpUHAJIekKamen GoHay
Macchl JPAaroleHHBIX METAUIOB WM o0beMa TpeOOoBaHMI K KPEIUTHOH OpTraHU3aIiH
BBITUIATUTH JICHEKHBIN SKBUBAJICHT JIparoleHHbix MeTamioB. Llenst London Metal Exchange 3a
OJIHY TPOWCKYIO YHIIMIO NEPEeBOAATCS B ILIEHY 3a rpamm nyreMm aeneHus Ha 31,1034768 u
YMHOXAIOTCS Ha Kypc BairoThl ompenenenus CUA mo kypcy, ycraHoBieHHoOMY B [IpaBumax
onpexnenenuss CHA. Ilpu otcyrctBum nocryna k London Metal Exchange wunu otcyrcTBUmM
uensl Ha gary ompeneieHuss CYHA wa London Metal Exchange cmpaBeanuBas CTOMMOCTH
JParoleHHbIX METAUIOB M TPEOOBAHWH K KPEIUTHOW OpPTraHM3AIMH BHIILIATUTH JICHEKHBIN
SKBHUBAJICHT JPAroleHHBIX METaJNIOB PacCUUTHIBaeTCs Ha naTy omperaeneHus CUA mo menam
banka Poccun.

Ouyenka cnpageougoll CMOUMOCHU OCHEHCHBIX CPeOCmE HA PACYEMHbIX cuemax (8Kaouas
CO2NIAUWIEeHUS 0 MUHUMAIbHOM HECHUNCACMOM OCMANKe)

CnopaBequBasi CTOMMOCTh JIEHEKHBIX CpPEJICTB Ha CY€Tax, B TOM YHCIIE Ha TPaH3UTHBIX,
BAJIIOTHBIX CUYETax, OTKPBITBIX HAa UM Yrpasisromend kommnanuu /[.Y. IIU®, onpenensercs B
CyMME€ OCTaTKa Ha CYeTax.

B cnydae ecnm 3akitoueHO corUamieHHe ¢ OAaHKOM O MHHHMMATbHOM HECHH)KAEMOM OCTaTKe
JICHE)KHBIX CPEACTB HAa PAaCUETHOM CUETE, CHPABEJIMBAsI CTOMMOCTH MPOIIEHTHOI'O J0XOJa IO
JICHS)KHBIM CpEJICTBAM  IIPU3HAETCA PABHOM CyMME HAUYMCICHHBIX IPOLEHTOB, UCXOIS W3

36



CTaBKH, MPEIYCMOTPEHHOM TaKUM COTJIAIlIEHHEM B COCTaBe NEOUTOPCKOW 3aJ0JDKEHHOCTH B
ClIy4ae, €ClId YCJIOBHSI HAUHUCIIEHUS MTPOLIEHTOB MO3BOJISIFOT PACCUNTATh UX pa3Mep.
B ciydae ecnu Ha OCTaTOK JIEHEXKHBIX CPEJICTB HAa Pacue€THOM cueTe OaHKOM HAdMCISIOTCS
MPOLIEHTHI, IPU 3TOM OIPAHMYEHUN HA UCIOJIb30BAHUE JICHEKHBIX CPEACTB HE HAKJIA/IbIBAETCS,
TaKUe MPOLEHTHI MPU3HAIOTCS B MOMEHT X 3a4MCIIeHUs] 0AHKOM Ha paCUeTHBIH CYeT.
B ciyyae HeoOX0quMOCTH POBOAUTCS aHANU3 U KOPPEKTHUPOBKA CHPABEIMBOM CTOUMOCTH
aKTUBOB, [IEPEUYMCIEHHBIX B IAaHHOM ITYHKTE, coryiacHo [Ipunoxenusim 1 u 2.

Jenescnvle cpeocmea, Haxooawuecs y npoheccuoOHAnIbHbIX YUACHMHUKOS PbIHKA UEHHBIX
oymac
CrpaBe/uinBasi CTOMMOCTh JICHEXKHBIX CpPEICTB, HAXOJIIIUXCS y OpoKepa OIpenenseTcs B
CyMMe€ OCTaTKa Ha CIIe[[HaIbHOM OpOKEepCKOM cueTe Opokepa.
B ciyuae HE0OX0AMMOCTH MPOBOAMTCS aHAIN3 U KOPPEKTHUPOBKA CIIPABEUIMBON CTOUMOCTH
aKTUBOB, [IEPEUYMCIEHHBIX B IaHHOM ITYHKTE, corsiacHo [Ipunoxenusim 1 u 2.

Cnesiku ¢ neHHbIMHM OymMaramu, NoJiy4eHHbIMHU HAa Bo3BpaTHoO# ocHoBe (PEITIO):

[Tpu moxy4eHun yrnpasisiomeii KOMIaHUEH IIEHHBIX OyMar Mo CAeJKaM, COBEpIIaeMbIM

Ha BO3BPAaTHOM OCHOBE, NPU COXPAHEHUU KOHTPAreHTOM IO CJENKE 3a COOON 3HAUYMUTENbHON
YaCcTH BCEX PUCKOB U BBITO], CBA3aHHBIX C BJIAJICHHEM IICHHBIMU Oymaramu, IpU3HAaHUE TaKUX
LEHHbIX Oymar He npoucxoaut. Ilpu 3TOM JeHexHble CpeAcTBa, NEpeiaHHble B pe3yJbTare
COBEPIICHHS] TaKMX CHAEJIOK, C MOMEHTa MX IEPEYMCICHUS M 10 MOMEHTa MX BO3Bpara
IIPU3HAIOTCS B Ka4eCTBE JE€OUTOPCKON 3a/10JKEHHOCTH M OLIEHMBAETCS B CyMME IE€pBON 4acTH
caenku PEIIO ¢ yueroM mpoOLIEHTOB, HAKOIUIEHHBIX Ha OTYETHYHO jary. llponeHTsl
pacCUMTBIBAIOTCSI PAaBHOMEPHO HUCXOAs W3 CpOKa JEHCTBUSA CHIEIKM IO  CTaBKe,
MIPEAYCMOTPEHHOM YCIOBUSAMH CIENKH, €CJIM TaKasi CTaBKa COOTBETCTBYET PHIHOYHOM.

Craska no cznenke PEIIO npusHaercss COOTBETCTBYIOLIEH PHIHOYHBIM YCIIOBUSM, B Cllydae
€CIIH:

 caenka PEIIO 3akioyeHa Ha OpraHU30BaHHOM pPBhIHKE LIEHHBIX Oymar uepes
LIEHTPAIbHOIO KOHTPAr€HTa WUIN

 ycnoBus caenku PETIO (B Tom yncne craBka PEIIO) He oTnuvaercs CymecTBEHHO OT
CTaHJAPTHHIX yciIoBHUH no OupkeBbIM cuenkaMm PEIIO (cnenkam, 3akiIF0O4Y€HHBIM B OTHOIIICHHH
UACHTUYHOM MIIM aHAJIOTHYHOW IIEHHOM OyMaru Ha COMOCTaBUMBIH CPOK).

B ciyuae, ecu cpok PEIIO coctaBnsier 6omee 1 (ogHOr0) pabouero AHS U MEXIY MEPBOil U
BTOpOil "acTthio oOparHoro PEIIO mpousonuio u3MeHeHUe KIIOYEBON CTaBKH, TO TpeOyeTcs
IIOBTOpHAs MpOBEpKa Npu3HaHus ctaBku nepsoi yactu PEITO Ha ppIHOYHOCTS.

Ecnu craBka mnpu3Haercs HE pBIHOYHOM, CHpaBeUIMBasl CTOMMOCTb J1€OMTOPCKOM
3aI0JDKCHHOCTH  OLIEHUBAETCd B CYMME, OIPEACIECHHONM C MCIOJIb30BAaHUEM METOAA
MIPUBEJACHHON CTOMMOCTH OYAYIIMX JE€HEXHBIX NOTOKOB (cM. OrmpezneneHue crpaBeIMBON
CTOMMOCTH JICTIO3UTOB U JIEIO3UTHBIX CEPTH(PUKATOB).

JleOuTopckasi M KpeAUTOPCKAA 3210/KEHHOCTb.
Cnesxu co cpokom pacderon 0oJiee TO (10 naThI pacueToB)

CnpaBemniiBasi CTOMMOCTh  3aJ0JDKEHHOCTh 10  CAEIKaM C IIEHHBIMH OyMaramu,
3aKJIIOYEHHBIM Ha YCIOBHSX T+ ompezaensercs B pa3Mepe pa3sHULbl MEXAY CHpPaBeaUBON
CTOMMOCTBIO IIEHHOW OyMmaru, sIBJISIFOIICHCS TPEIMETOM CACIKH M CYMMOMW CHCIIKH B BaJlOTe
CIETKU, IPUBEICHHOM K PYOITIO O TEKYIIEMY KypCy BallfOTHI.
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B ciydae TMONOXUTENBHON  pasHUIBL, CACNTKA TPU3HAETCS B COCTaBE AaKTUBOB
(meduTopckas 3a10KEHHOCTD) Y noKymnaTessi/ B coCTaBe 00s13aTeILCTB
(kpeauTopckas 3aJJ0OJDKEHHOCTh) Y NpOJaBlia,  OTPUIATEIBHOM  pa3sHUIBI - B
cocTaBe 0053aTeNNbCTB (KPEIUTOPCKAs 33]J0JDKEHHOCT) Y TMOKYIATEeNS/B  COCTaBe  aKTHBOB
(mebuTopcKas 3aJ0JKEHHOCTH) Y MPOJIaBIIA.

CrnpaBeuiiBasi CTOMMOCTH JIGOMTOPCKOM 3aJ0JDKEHHOCTh, BO3HHKIICH B pe3ybTare
COBEpIICHHS] CHEJIOK C IEHHbIMH Oymaramu, 3aKJIFOYEHHBIM Ha YCIOBHUAX T+, ¢ JaTel
HACTYIUICHHMSI CpOKa €€ TIOJHOTO IIOTallleHUsl, YCTAaHOBJICHHOTO YCIOBUSIMH  CJHICJIKH,
OTIPE/CIISETCS B COOTBETCTBHH C METOJIOM KOPPEKTUPOBKHU CIIPABEIIMBOM CTOMMOCTH TIPHU
BO3HUKHOBEHUU  COOBITHS, Beaymero K oOecieHenuto. CrpaBeminBas — CTOMMOCTb
3aJI0JDKEHHOCTH TIO CJEJIKaM C BAJIIOTOHM, 3aKIIOYCHHBIM Ha YCIOBHUSX T+ ompenensiercs B
pasMepe pasHUIBl MEXAYy TEKYIIEH CIpaBeUIMBOH CTOMMOCTBIO BAIOTHI B pPyOIsX W
CTOMMOCTBIO BATIOTHI B pyOJIsiX, 3a)MKCHPOBAHHOM B IOTOBOPE HA JIaTy UCIIOHEHUS CHACIKH.

B cimydae TONOXUTENBHOW  pasHUIIBI, CHAEJIKa MPHU3HAETCS B COCTaBe aKTHUBOB
(mebuTopcKas 3a0IKEHHOCTh) Y TIOKYTIATeNst/ B COCTaBe 00513aTEeTTLCTB
(KpeauTopcKas 3a710JDKEHHOCTbD) Y MPO/IaBIIa, OTPHIIATEIILHON pa3HUIIBI - B
cocraBe 00s3aTeNbCTB  (KPEIUTOPCKAS 3aI0JDKEHHOCTE) y  TOKYIIATeNs/B  COCTaBe aKTHBOB
(mebuTopckas 3aJ0IKEHHOCTh) Y MPO/IaBIIA.

CrpaBeyiiBasi CTOMMOCTh JEOMTOPCKOW 3aJI0OJDKEHHOCTh, BO3HUKIICH B pe3ysbTare
COBEPILEHHS CCIIOK C BaJFOTOM, 3aKJIFOUECHHBIM Ha YCIOBUAX T+, C TaThl HACTYIUICHUS CPOKa €¢
MIOJIHOTO TOTAIICHUs, YCTAHOBJICHHOTO YCIIOBUSMH JIOTOBOPA, ONMPEACIISETCS B COOTBETCTBHH C
METOZIOM KOPPEKTUPOBKH CIPABEIJIUBOM CTOMMOCTH MPU BOSHUKHOBCHHU COOBITHSI, BEAYIIETO
K 00CCIICHCHUIO.

CrpaBe/uiiBasi CTOMMOCTh JICOMTOPCKOM 3aJ0JDKEHHOCTH TPU3HACTCS PABHOM HYJIO C JIaTh
OIyOJIMKOBaHUsI O(MUIIMATBHOTO COOOMICHUS O BO30YXKJICHUM B OTHOIICHHH JIOJDKHUKA
MPOIeIypbl OAHKPOTCTBA MJIH OT3bIBA JIUIICH3UH.

JIeHe)KHBIE CpeICTBa B pa3Mepe TpeOOBaHUH K JIOJDKHUKY, B OTHOIIICHUH KOTOPOTO BO30YXICHA
nporierypa 0aHKPOTCTBA WIIM KOTOPBIH MPU3HAH OaHKPOTOM, HE BKIItoYaroTcs B pacuer CHA.

JeOuTopckas 3a10/KEHHOCTD 10 HEHHbIM OymMaram (4acTH4HOMY/ IOJIHOMY NMOTalICHHIO
HOMMHAJI1a, KyNIOHAM, IMBUAEHAAM M JI0X0JaM IO NasgM HHOCTPAHHBIX MHBECTHLHMOHHBIX
¢ponnon)
1.1. KynoHHbIN JOXOA M YaCTHYHOE/ TOJIHOE TIOTAllIEeHue OCHOBHOTO JI0JITa IO JI0JTOBBIM
LIEHHBIM OyMaram.
OneHka copaBeIIMBOM CTOMMOCTH JEOUTOPCKOM 3aJ0JKEHHOCTH IO MPOLIEHTHOMY
(KymOHHOMY) JI0XO/Ay IO JOJTOBBIM LIEHHBIM OyMmaraMm OIpeNeisieTcss B CIeayloleM
MOpsAJIKE:
a) B pa3Mepe, OINPENEICHHOM B COOTBETCTBMM C YCJIOBHSMHM BBIYCKAa Ha
naty pacuera CUA, u ncxo/s U3 KoJu4ecTBa LIEHHON Oymaru Ha naty pacuera CHA —c
JaThl MIEPBOHAYAIBLHOTO MPU3HAHMS MJIM C JAaThl Hayajla COOTBETCTBYIOLIETO KYITOHHOIO
nepuoAa 10 JaThl pealu3alldy LEeHHOW OyMaru WM HacTYIUIEHHs CpOKa HCIIOJHEHHUS
HYMHUTEHTOM 00513aTeNbCTBA, IPEAYCMOTPEHHON YCIOBUSMH BBITYCKa IIEHHOM Oymary;

b) B pa3mepe, ONpenelIeHHOM Ha JaTy HACTYIUICHHs CpOKa HWCIOJHEHHUs
COOTBETCTBYIOILIETO  00si3aTeNbCcTBA (JaTy HWCTEUYEHUs KYNMOHHOro TIepuoja) B
COOTBETCTBUM C YCIOBUSMH BBIITyCKa IIEHHON Oymaru, 1 UCX0/s U3 KOJMYECTBA LIEHHOU
Oymaru Ha JaTy HAacCTYIUIEHHs YKAa3aHHOTO CpoKa - C yKa3aHHOHM JaThl 10 Hauboiee
paHHEH U3 Jar:

o (baKkTUYECKOT0 UCIIOIHEHUS YMUTEHTOM 0053aTeIbCTBA;

o ucTeueHuss 7 paboumx OHEH ¢ JaThl HACTYIUIEHUS CPOKa HCIOJHEHUS
00s3aTeNnbCTBa POCCUMCKUM 3MUTEHTOM, 10 gHEBHOro cpoka (pabouue JHU) C J1aThl
HACTYIUICHHsI CPOKA UCTIOIIHEHUS 00513aTeIbCTBA HHOCTPAHHBIM SMUTEHTOM,;
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° 0Hy6JII/IKOBaHI/I$I B COOTBETCTBHU C (bellepaHBHbIMI/I 3aKOHaM1 U HWHBIMU
HOPMAaTHUBHBIMHU TMPABOBBIMU akTaMu Poccuiickoil denepaniuv CBEIEHUI O MPOCPOUYKE
WCTIOJTHEHUS SMUTEHTOM 00sI3aTEJIbCTBA O BBITUIATE YKA3aHHOTO JI0XO0/a;

C) HyIIO — ¢ HauboJlee paHHe! U3 JaT, yKa3aHHOM B III.a.

1.2. OneHka cHpaBeIMBOM  CTOMMOCTH  JIGOMTOPCKOM  3aJI0JDKEHHOCTH  TI0
YaCTUYHOMY/TIOTHOMY TTOTAIIICHHIO YMUTEHTOM OCHOBHOTO JIOJITA TIO JTOJITOBBIM I[EHHBIM
OyMaram ompezensieTcs B CIeAyIOIIeM MOpPsIIKe:

a) B pa3Mepe, OIpPEACIICHHOM Ha JaTy HACTYIUJICHUS CpPOKa HCIOJHEHUS
COOTBETCTBYIOIIETO 0053aTeIbCTBA B COOTBETCTBUU C YCJIOBHSIMH BBINYCKAa IEHHOM
Oymaru, U UCXOJs U3 KOJUYECTBA IIEHHOW OymMaru Ha JaTy HACTYIUICHUS YKa3aHHOTO
CpOKa - C YKa3aHHOM JaThl 10 HauboJjee paHHel u3 nar:

. (haKTHUUYECKOTO MCIIOTHEHUS YMUTEHTOM 0053aTeIIbCTRA;
. ucTedyeHus 7 paboumx [JHEW ¢ JaThl HACTYIUICHUS CPOKa

UCTIOJTHEHUST 0053aTeNbCTBA POCCUUCKUM HMHUTEHTOM, 10 IHEBHOTO CpOKa

(paboune AHM) C JaThl HACTYIUICHUS CpOKA WCIIOJHEHUS 00s3aTesbCcTBA

WHOCTPAHHBIM SMUTEHTOM;

. OIMyOJIMKOBaHUsI B COOTBETCTBHM C (elepalbHBIMU 3aKOHAMH U

WHBIMH HOPMAaTHBHBIMH MPaBOBbIMU akTamu Poccuiickoit denepanuu cBeaeHmit

0 MPOCPOYKE UCTIOTHEHUS SIMUTEHTOM JJAHHOTO 00SI3aTEIILCTBA;

b) HYJIIO — ¢ HauOoJee paHHel U3 J1aT, yKa3aHHOU B MII. a).

1.3.  JIuBUAEHIBI 110 aKIUSAM, TOXOJ [0 MasiM UHOCTPAaHHBIX UHBECTUIIMOHHBIX (POHIOB

OneHka crpaBeUIMBONM CTOMMOCTH JTEOMTOPCKOM 3aJI0JDKEHHOCTH TIO BBITUIATE JUBHJICHIOB I10
aKLHUAM OTPEIeINAeTCs IyTEM YMHOKECHHUS:

o KOJIMYECTBA aKIlI/Iﬁ BBIITYCKA, YYTCHHBIX Ha CUHCTC ACIIO0 Ha OaTy, Ha KOTOPYIO
OMpCACIIAOTCA JIMLA, UMCIOIIUC ITPAaBO HA MOJYUYCHUC TUBUACHIOB,
o 00BABICHHOTO pasmMepa AUBHUACHAOB, IIPUXOAAIICTOCA Ha OJHY aKIUIO

COOTBETCTBYIOILIEN KaTErOpUH (TUIA).
OneHka crnpaBeJIMBON CTOUMOCTH J€OUTOPCKON 3a/10JKEHHOCTH IO BBIILIATE JJOXO/a 0 HasiM
HHOCTPAaHHBIX MHBCCTULIMOHHBIX (1)OH)10B ONpECACIIACTCA IIYTEM YMHOKCHUS:
® KOJMYECTBA Ma€B MHOCTPAHHBIX MHBECTUIMOHHBIX (POHIOB, YUTEHHBIX Ha CUETE JEMO
Ha JaTy, Ha KOTOPYI OIPEIEISIFOTCS JIHIa, UMEIOIIHUE MPaBO Ha IOJY4YEHHE 0XOAa
(mara uxcanun);
e 00BSIBIIEHHOTO pa3Mepa A0X0/a, IPUXOAAIIErocs Ha OUH Hai.

Jlebutopckasi 3aJ0KEHHOCTh 110 BBITUIATE JTUBHUJICHOB IO aKIMSAM, J0XOJa IO TasM
WHOCTPAHHBIX MHBECTULIMOHHBIX (DOHIOB MpHU3HAETCS PAaBHOW HYIIO B Cllydae, €Clii JICHEXKHbIC
CpelCcTBa HE MOCTYMUJIM Ha pacueTHBIN cueT Ympasistomeid komrnanun @oHma B TeueHue 25
pabounx AHEH ¢ AaThl 3aBEpIICHUs BBIILIATHI, OMyOIMKOBaHHOW Ha oduimanbHoM caiite HKO
AO HPJ/I unu opunmanbHbIX caiTax SMUTEHTOB IICHHBIX OyMar.

IIpouas ne6uTOpCcKAas 3a10/KEHHOCTD (B T.Y. CAeJKaM, 10 KOTOPbIM HACTYNHJIAa HauboJiee
PaHHsAA JaTa pacyeToB)
CnpaBennuBasi CTOMMOCTH OINEPAIMOHHOW JEOUTOPCKOM 3aJ0HKEHHOCTH, BO3HUKIIEH B
pe3yibTaTe COBEpLIeHUs CHeNoK ¢ uMmymectBoM @DoHa, 3a HUCKIIOYEHHEM  CHENOK,
COBEPIIAEMBIX Ha CTaHJAPTHBIX YCIOBHUAX, /10 HACTYIUIEHUS CPOKa €€ IOJHOIO IOTalleHHUs,
YCTaHOBJIEHHOT'O YCJIIOBUSIMU JIOTOBOPA, OIPEIEIAETCS B CIAEAYIOIIEM ITOPSAIKE:

1. ecnu TOrOBOPOM MpPEAYCMOTPEHO IMOJHOE IMOTaIEHUE 33J0JKEHHOCTH B TEUYEHHE 3
(Tpex) MecslleB ¢ MOMEHTa €€ MpPU3HAHUS, CIpaBeIIMBas CTOMMOCTb TakoW IeOUTOpCKON
3aI0JDKEHHOCTH JIO HACTYIUIEHHMS! CPOKA IOTAllIeHMs NPU3HAETCS PaBHOW €€ OCTAaTKy Ha JaTy
OLICHKU.
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2. B MHBIX CIy4asX ¢ MOMEHTA IIPU3HAHUs /10 HACTYIUIEHUS CPOKA IOJIHOTO MOralleHus
3aJJ0OJDKEHHOCTH, CIPAaBEAJIUBas CTOUMOCTb OIEPAlMOHHOW AEeOMTOPCKON 3a10JKEHHOCTH
MIPU3HACTCSI PABHOW CyMMeE, PAaCCUMTAHHOW IO METOJy MPHBEIECHHOH CTOMMOCTH OyTyLIHX
JICHEKHBIX IIOTOKOB C HCIIOJIb30BAHMEM CTABKM JUCKOHTHPOBAHMS, PABHOM PBIHOYHOM CTaBKE
Ha JaTy NEPBOHAYAJIBHOIO IPU3HAHUSA, ONpelessieMas B COOTBETCTBUU YacTH «/lenmo3utsl u
JIeTI03UTHBIE CEPTU(DUKATHI.

ABaHCBI, BBIJIAHHBIC 3a CUECT UMYIICCTBA (DOH,Z[a, BKIIFOYAKOTCA B paCdCT CTOMMOCTH YHCTBIX
AKTUBOB B pa3MCpe UX OCTATKA Ha JaTy pacdCTa CTOUMOCTU YHUCTBIX aKTUBOB.

HC6I/ITOpCKaﬂ 3aJ0J2KCHHOCTh IIO HaJoram, c60paM, nonuinHaM B 6I-OI[}K€TBI BCCX ypOBHefI,
BKJIFOYAKOTCA B paCdY€T CTOUMMOCTU YUCTBIX aKTUBOB B Pa3MEPC OCTATKOB Takoi 3aJ0JI2KCHHOCTHU
Ha JaTty pacdyera CTOMMOCTHU YHUCTBIX aKTHUBOB.

CrpaBe/uinBasi CTOMMOCTB JI€OMTOPCKOM 3a0JDKEHHOCTH TMPU3HAETCS PABHOM HYJIO C JIaTh
OImyONIMKOBaHUsI O(MUIIMATBHOTO COOOMIEHUS O BO30YXKJICHUM B OTHOIICHHH JIOJDKHUKA
MpOIIeTypbl OAHKPOTCTBA UJIH OT3bIBA JINIICH3UH.

JIeHe)KHBIE CpeIcTBa B pa3Mepe TpeOOBaHUH K TOJKHUKY, B OTHOIIICHHH KOTOPOTO BO30YXICHA
npoueaypa 0aHKpOTCTBA WM KOTOPBII MPU3HAH OAHKPOTOM, HE BKJIOYaroTcs B pacueT CUA.

JleduTopckasi 3a/10/1KEHHOCTD 10 1€HEKHBIM CPeCTBAM «B MYTID).

JleGuTopckas 3aJOJDKEHHOCTD 110 IEHEKHBIM CPECTBaM:

— IEpeYMCIECHHBIM Ha OPOKEpPCKHUI CueT, B OTHOLIEHUU KOTOPHIX Ha JATy OIpENETCHUS
CYA He monydyeH oTdeT OpoKepa, MOATBEP)KAAIOUINI IOIyYeHHE IePEUUCIICHHBIX
JICHEXKHBIX CPEJICTB OpPOKEPOM;

— IEepeYyMCICHHBIM Ha pacyeTHblii cuer PoHJa (B TOM 4YHCIE CO CUETOB, Ha KOTOPBIX
pasmeleHsl 1eno3utbl PoHa), B OTHOIIEHUH KOTOPBIX Ha jaaTy ompenenenuss CHA He
[IOJIy4€Ha BBIIMCKA W3 KPEIUTHOW OpraHu3aluy, MOJATBEP)KIAOLIAs 3a4UCIICHUE
JICHEXKHBIX CPEJCTB HAa COOTBETCTBYIOIIMIA pacueTHbIi cuer DoHna,

— IEepeYHCIEHHBIM C pacueTHoro cuera ®@oHja (B TOM YMCIIE Ha CYETa JJIs pa3MELICHUs B
JIETI03UTHI), B OTHOLIEHUH KOTOPBIX Ha jaary onpeneneHus CHA He mosydyeHa BbIIHCKA
U3 KPEIUTHOW OpraHW3alli{, IMOATBEPXKAAOLIAs 3a4MCIICHHE JIEHEXXHBIX CPEICTB Ha
COOTBETCTBYIOIIMH  pacueTHBIA CyeT, TMPU3HAETCS C MOMEHTa CHHCAHUS C
COOTBETCTBYIOLIIETO OaHKOBCKOro (OpOKEpPCKOro) cuera M OLIGHUBAeTCs B pasMmepe
MIEPEYUCIICHHBIX JJ€HEKHBIX CPEJCTB.

[IpekpaieHue npu3HaHus yKa3aHHOM 1€OUTOPCKON 3aJJOPKEHHOCTH OCYIIECTBIISETCS B MOMEHT
3aUUCIICHUS YKa3aHHbBIX JIEHEXKHBIX CPEJICTB Ha COOTBETCTBYIOIIMM OaHKOBCKHI (OpoKepCKHii)
CUer.

B cnyyae HeoOX0quMOCTH MPOBOAUTCS aHAU3 U KOPPEKTHUPOBKA CIPABEIMBON CTOUMOCTH

aKTUBOB, [IEPEYMCIEHHBIX B IaHHOM ITyHKTE, corsacHo [Ipunoxenusm 1 u 2.

JleHexxHbIe cpeicTBa B pa3Mepe TpeOOBaHUM K IOIDKHUKY, B OTHOIIEHUH KOTOPOTO BO30YXIeHA
nporieaypa 0aHKpPOTCTBA UM KOTOPBIN MIPU3HAH OaHKPOTOM, HE BKiIrO4YaroTcs B pacueT CUA.

Kpeauropckas 3a10/15KeHHOCTb.

[Ipu3HaeTcst B pa3Mmepe ee ocTaTKa Ha JaTy OINpeAeNieHUs CTOMMOCTH YHCTBIX akTHBOB. He
JUCKOHTUPYETCS.
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IIpuaoxenne 1

MeToaunka onpeaesieHusi ClipaBeJIuBoO

CTOMMOCTH 00€CIIeHEHHbIX AKTHBOB

(4yactb 1)

1. PerynsipHo, HO He pexe, YeM Ha KaXKIYI0 OTYETHYIO JaTy, YCTaHOBJICHHYIO

HOpMaTuBHbIMU akTaMu banka Poccum miua IIM®, npoBoauTcs aHanu3 akTUBOB B CBS3H C
HEOOXOJUMOCTBIO KOPPEKTUPOBKM CHPABEJIMBOW CTOMMOCTH B CIy4ae BO3HHUKHOBEHHS
COOBITHH, KOTOpbIE MOT'YT OKa3aTh HEraTUBHOE BIIMSHHUE HA OXKUAAaeMble OyIylIive JEHEKHbIE

MTOTOKH 110 HUM (ITPU3HAKU OOCCIICHEHHS ).

2. Takue BBl aKTUBOB, KaK:
. JICHEKHBIE CPECTBA HA PACUETHBIX CUETax M BO BKJIAJaX;
. neOUTOpCKasl  3aJIOJDKEHHOCTh 10 MPOIEHTHOMY  (KYIIOHHOMY)  JIOXOIY,

YaCTUYHOMY / TOJHOMY MOTAlllEHUI0 3MUTEHTOM OCHOBHOI'O JI0JI'A IO JIOJTOBBIM LIEHHBIM
Oymaram (cC 1aThl HACTYIUICHUS 005S3aTEIbCTBA IO BBITLIATE)
. LIEHHble OyMmaru, cHpaBeAjiuBas CTOMMOCTb KOTOPBIX OLIEHHUBAeTCs C
NPUMEHEHUEM HIKENEePEeUUCIECHHbIX MOJIeNIel OLEHKH 2 U 3 YpPOBHS UE€pPApXUU, & UMEHHO:
- monens CAPM;
- MO/JIEIb YCPEIHEHUSI KOTUPOBOK;
- MOJEeNU JUIs OoOmuranuii 3-ro  ypoBHS, €CIM AaKTHB OTHOCHUTCS K
PEUTHHTOBBIM rpynnam 3 u 4.

. JICHEXKHBIX CPEJCTB, HaXOIALIMXCS Yy NMPO(EeCCHOHANbHBIX YYaCTHUKOB PBIHKA
LEHHbIX Oymar (Opokepa)

B cnyuae ecnu cymmapHas copaBelIMBasi CTOMMOCTb TaKUX aKTHBOB, OTPa)KalOIIMX
TpeboBanuss PoHAA K OAHOMY U TOMY ke nuiy, npesbimaeT 0,1% or CHA donpaa, Ha KaxayI0
naty pacyera CHA mnoanexxaT TECTUPOBAHHMIO Ha OOecleHeHHe (Jaliee — «TecTUpyeMble
AKTHBBI»).

3. Tectupyemble aKTHBBI MOJBEPralOTCsl OOECIIEHEHUIO, €CIIM HUMEETCS OJHO WIU
HECKOJIbKO COOBITHH, KOTOphIE MOTYT OKa3aThb HETaTUBHOE BIUSHHUE Ha OKHUJaeMmble Oynyline
JICHEXHbIE TOTOKU 10 HUM (Jlajiee — «HETaTUBHBIE COOBITHS).

3.1.  IlpusHaku oOeclieHEeHUs aKTHBa (KOHTPAreHT — IOPUINYECKOE JIUII0):

3.1.1. CHuxeHue BHENIHEr0 KPeAUTHOTO PEUTHHIa KOHTPAreHTa.

JlaHHBII TYHKT TPUMEHSIETCA I KOHTPAar€HTOB, MUMEIOIIMX BHEIIHUN KPEAUTHBIN
PEUTHUHT.

Wudopmanuss O CHWKEHMHM KPEIUTHOTO pEWTHMHra OTCIeXKHUBAaeTCsl Ha caiTax

PENTHHIOBBIX areHTCTB U B CPEICTBAX MAacCOBOM MH(pOpMAIUH.
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BHenmHuii KpeIUTHBIA PEUTUHI KOHTpareHTa — MHEHUE HE3aBUCHUMOTO PEUTHHTOBOTO
areHTCTBA O CHOCOOHOCTH KOHTpPAreHTa WCIOJHATh TMPUHATBIE Ha ce0s (UHAHCOBBIE
00513aTeNbCTBA, BBIPAKEHHBIM C HMCIIOJIB30BAaHHEM PEHUTUHTOBOM KAaTETOPUH IO OIpEaeIeHHON
PEUTHHTOBOM IIKaJE.

B nmensix npuMeHEHMs] HACTOSIIE METOAUKH HMCIOJIB3YIOTCS PEUTHHIU CIEIYHOLIUX

peﬁTHHFOBBIX ArC¢HTCTB:

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

. AO «Okcnept PA» - https://raexpert.ru (nanee — Dxcrept PA);

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

[TonTBepxkieHMEM HEOOXOIUMOCTH OOECIIEHEHUS] TECTUPYEMOI'O AaKTHBA SBIISIOTCA
3Ha4YMUTENNbHbIE (PMHAHCOBBIE 3aTPYIHEHUS KOHTPAreHTa, BBIPAKEHHbIE B TOM, YTO €r0 BHELIHHUM
KPEAUTHBIN PEUTUHT CHU3MIICS Ha 2 U OoJiee CTYIIEHU C MOMEHTA IOCJIETHEN AaThl IepecMoTpa
pENTHHTra, B CIIy4ae €CIIM 9TO HE BBI3BAHO CHMXKEHHEM pelThHra Pocculickon denepanuu.

3.1.2. CHuxeHue BHYTPEHHETO KPEAUTHOTO PEUTHUHIa KOHTPAreHTA.

JlaHHBIN IYHKT NPUMEHSIETCA Ul KOHTPAareHTOB, HE MMEIOUIMX BHEUIHMM KPEIUTHBIN
PEUTHUHT, HO UMEIOIIMX BHYTPEHHUN KPEAUTHBIA PEUTHHT .

BHyTpeHHHI KpEIWTHBIM PEUTHHI KOHTpPAareHTa — KPEIWTHBIA DPEUTHHI, KOTOPBIN
¢dopmupyeTcss HpU OLEHKE (UHAHCOBOIO IOJIOKEHHMsSI KOHTPAreHTa, COJCPKHUT OLEHKY
OOBEKTUBHBIX (AKTOPOB, CBA3AHHBIX C €ro JESTEIbHOCTbIO M CIIOCOOHBIX MOBIMATH Ha
BBITIOJTHEHUE UM CBOMX 0053aTENbCTB NEpe]] KPeIUTOPaMHU.

YpoBeHb BHYTPEHHEI0 KPEIUTHOTO PEHTHHIA yCTaHABIMBACTCSI HA OCHOBAHUU aHAJIN3a
nocjeIHel 1Mo BpeMEeHM KBapTalbHOM/T0/I0BOM (MHAHCOBOW OTYETHOCTH, MOJTYYE€HHOH OT
KOHTpareHTa Win u3 o0IIeA0CTYTHBIX HCTOYHUKOB HH(POPMALIUH.

[TonTBepkieHnEM HEOOXOAMMOCTH OOECLIEHEHUsI TECTUPYEMOro aKTHBa SBISIOTCA
3HAYUTENIbHbIE (MHAHCOBbIE 3aTPy/IHEHUS KOHTPAareHTa, BBIPaXEHHbIE B TOM, 4YTO €ro
BHYTPEHHUN KpPEAMTHBIA pEHTHHI CHM3MWICS Ha 3 W Ooyiee CTyNEHHM C MOMEHTa IocieaHel
OTUETHOCTH, UJIM €CJIM BHYTPEHHUI PEUTUHI KOHTpAareHTa HEBO3MOXKHO OIPENENNTh. B ciyuae
eclii 'y Opokepa HE TMpeayCMOTPEHO IMIpaBO Ha HCIOJIb30BaHUE JEHEXKHBIX CPENCTB,
HaXOJSIIUXCS Y HErO, TO COOBITHEM MOATBEPKIAIOIIUM HEOOXOJUMOCTh 00ECIIEHEHUS SBIISETCS
Mepexo/i B pEUTHUHTOBYIO TPyIIy 3 (€Ciu paHee peUTHHT OTHOCUIICS K rpynnam 1 umu 2) wnu 4
(ecnu paHee peHTHHT OTHOCWIICA K Tpynnam 1 uiu 2).

B cnydae ecim Mmexnay naror pacdera CHA um nmartod, Ha KOTOPYK COCTaBJ€Ha
MOCJIEAHSST TIOJydYeHHas: OT KOHTpareHTa WIM W3 OOIIEJOCTYIMHBIX HNCTOYHUKOB MH(OpPMAIUH
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(¢uHaHCOBasi OTYETHOCTh KOHTPAreHTa, MpoIuIo 0ojiee roa, TO CUUTAETCS, YTO BHYTPEHHUN
PEUTHHT KOHTpAreHTa ONpeAeIuTh HEBO3MOXKHO.

BuyTpenHuii KpeAUTHBIN pedTHHT onpeaensercs coryiacHo [Ipunoxenuto 2.

3.1.3. Hanuuue npopmanuu o Bo30yKACHUU NPOLESypbl OAHKPOTCTBA KOHTpAreHTa.

Ncrounnk nadpopmanuu — Equnbiii dhenepanbHbii peecTp CBEACHHH 0 OAaHKPOTCTBE IO
anpecy http://bankrot.fedresurs.ru.

[TonTBepxkieHNeM HEOOXOJUMOCTH OOECHEHEHUsI TECTHPYEMOrO aKTHBA SIBISETCS
ounmanbHOEe ONMYOJIMKOBAaHUE pELICHUS O Hayaje IPUMEHEHHs K KOHTPAreHTy IMpoLeayp
OaHKpOTCTBA - CO JHS OIYOJMKOBAaHUS COOOILEHHMS A0 JaThl, NpEeALIeCTBYIOIIEH Jare
onmyOJIMKOBaHUS COOOLICHUS OO0 OKOHYaHWU MpPHUMEHEHHs Tpoueayp OaHKpOTCTBA WK
JIMKBUJIALIUH.

3.1.4. O13pIB (aHHYIMPOBAaHUE) Yy KOHTPAreHTa JMIEH3UU [0 OCYIIECTBICHUIO
OCHOBHOTO BU/IA JESATEIIHOCTH.

Hcrounnk nHpopManmu — O(QUIIMANBHBIA CAT KOHTpareHTa, a TakkKe Ha OCHOBaHWUHU
nHpOpMaNKY, ONyOJIMKOBAaHHOHN B CIEIYIONMX JOCTYIHBIX HCTOYHUKAX:

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

https://www.moex.com/;

https://www.cbr.ru/

[ToaTBepxeHneM HEOOXOAMMOCTH 0OECIICHEHHUSI TECTUPYEMOTO aKTHUBA SIBJISIETCS. OT3HIB
(aHHynMpoBaHHME) Yy KOHTpareHTa JHIICH3UM [0 OCYIIECTBICHHIO OCHOBHOTO BHJA
JesITeTbHOCTH.

3.1.5. IIpocpouxka ucrosHeHus: 00s3aTENHCTBA KOHTpareHToM repea Gonmom.

[TonTBepxkeHNeM HEOOXOJUMOCTH OOECHEHEHHsT TECTHPYEMOrO aKTHBa SIBISETCS
HaJIW4Yue MO COCTOSHMIO Ha Jnaty pacueta CYA mnpocpoukd KOHTPAreHTOM HCIIOTHEHUS
obsi3arenscTBa nepen donaom, cpokom Oonee 7 (cemu) / 10 (mecsatu) paboumx AHEH mocie
YCTaHOBJIEHHOTO CPOKa IS POCCHICKHUX / HHOCTPAHHBIX KOHTPAreHTOB.

B ciydae mpocpoukn 1Mo 0THOMY M3 0053aTENILCTB JTOJDKHUKA OOECIEHEHHUIO TOJIekKAaT
BCE TECTHpPYEMble aKTHBBI, B KOTOPBIX JaHHOE JIUIIO BBICTyMaeT KoHTpareHToM Donpna. [lpu
3TOM B pacuere CIpaBeUIMBOM CTOMMOCTH OOECIICHEHHBIX AaKTUBOB JIaHHOTO KOHTpareHTa
WCTIOJNB3YeTCsl KOJNUYECTBO JHEW MPOCPOYKH, COOTBETCTBYIOIIEE JCHEKHOMY IIOTOKY C
HauOOJIBIIIECH MTPOCPOUKOH.

3.2.  IlpusHaku oOeclieHeHHs aKTHBa (KOHTPAreHT — (pu3ndecKoe JUI0):

3.2.1. Hanwuune nndopmanuu o Bo30YKIESHUH MPOIETypbl 0aHKPOTCTBA KOHTPAreHTa.

Uctounuk nnpopmannu — Enunelil genepanbHblil peecTp cBeaeHUl 0 0aHKPOTCTBE IO

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

[TonTBepkieHuEeM HEOOXOIUMOCTH OOECIICHEHUS TECTUPYEMOro akTUBa SIBIISETCS
ounmanbHOEe ONMyOJIMKOBAaHHE PEIICHUS O Hadale NPUMEHEHHsS K KOHTPAreHTy IMpoLeayp
0aHKpOTCTBA - CO JHS OIYOJMKOBAaHUS COOOINEHHUS OO JaThl, NPEALIeCTBYIOIIEH Jare
OIMyOJIMKOBaHUsI COOOILIEHUS 00 OKOHYAHUU TPUMEHEHHs Mpoueayp OaHKpOTCTBa WU
JTUKBUJIAIUH.

3.2.2. Ilpocpouka HCTIOJHEHHS 00s3aTenbCcTBAa KOHTpareHToM nepen Gonmom.

[TonTBepxeHMeM HEOOXOJUMOCTH OOECIEHEHHsI TECTHPYEMOro aKTHBA SIBISETCS
HaJIM4YUMe IO COCTOSIHMIO Ha OTYETHYIO JaTy MPOCPOYKH KOHTPAreHTOM HCIOJIHEHUS
obs3aTennscTBa iepea @ougom, cpokom 10 gHEH U Oonee.

B ciydae mpocpouku 1o 0HOMY M3 0053aTENBCTB JOJKHUKA OOECICHEHHIO MOJJIeKaAT
BCE TECTHPYEMbIE AKTHBbI, B KOTOPBIX JAHHOE JIMLO BBICTyNaeT KoHTpareHToM Ponna. Ilpu
3TOM B pacuere CIpaBeUIMBOM CTOMMOCTH OOECIICHEHHBIX AaKTHUBOB JAaHHOTO KOHTpareHra
UCIONIb3YETCSl KOJMYECTBO JHEW MPOCPOUKH, COOTBETCTBYIOIIEE JICHEKHOMY IOTOKY C
HauOOJIBIICH TPOCPOIKOM.

JIOKYMEHTBI, IOJITBEPKJAIOLINE PU3HAKU 00ECLIEHEHUSI.

B cnydae BbIsBICHMSI MPHU3HAKOB OOECIICHEHMS B OTHOILICHWU aKTHBA YIPABISIONIAS
KOMIIaHUs1 0popMIIIeT BHYTPEHHUI IOKYMEHT, COJCPIKAIIMIA:

- cBeJIeHUs 00 aKTUBE, CIIPaBEAJIMBas CTOUMOCTh KOTOPOIO MOAJIEKUT 00ECIEHEHUIO;

- umHPOpPMALKMIO O BBIABICHHOM IIpH3HAKe OOECIICHEHUS C YyKa3aHWEM HMCTOYHUKA
uH(pOpMaLUY WK O PaKTe MPOCPOUKH 00S13aTEIbCTBA;

- uHpopMalMiO 00 HCIOIB3YEeMOl KOPPEKTUPOBKE CHPABEAJUBOM CTOMMOCTH C
000OCHOBaHHMEM TPUMEHEHHUS BbIOpAaHHBIX Kod(dduuMeHToB It pacueta (B ciaydae ee
HCIOJIb30BaHU);

- MHGOPMALIMIO O HAIWYUU OOOCHOBAHHBIX NPHYMH HE MPOBOAUTH KOPPEKTUPOBKY
CITpaBENINBOM CTOMMOCTH akTUBOB [T D.

VYrpasinsioas KOMIIaHUSL COCTABIISIET TaKOM BHYTPEHHUI TOKYMEHT Ha JaTy BbISBICHUS
MIPU3HAKOB O0ECLIEHEHUs M HampaiigeT ero B Crenualn3upoBaHHbIN AETO3UTapUil HE MO3HEe

OJJHOTI'O pa6oqer0 AHA, CJICAYIOLICTO 3a J1aTOU BBISBIICHUS IIPHU3HAKOB O6€CI_ICHCHI/IH.
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IIpuaoxenne 2
MeTtoauka onpeeseHus CrpaBeaJIuBOi
CTOMMOCTH 00eClleHeHHbIX AaKTHBOB
(4yacThb 2)
1. OueHka cpaBeaTMBOM CTOUMOCTH O0ECLIEHEHHOTO aKTHBa (00s13aTeNbCTBA)
[Ipy  BO3HHMKHOBCHHMHM TIPU3HAKOB  OOCCIICHCHWS  CIpPaBEJIMBAs CTOMMOCTh  aKTHBA
(oOs3atenbcTBa) PVye, ompenensercs ¢ NPUMEHEHHEM MOJEIU OKUAAEMBIX KPEIUTHBIX
YOBITKOB B COOTBETCTBHUH C (hOPMYIION:
PV4ey = PV — ECL = PV — PV % PD * LGD =
= (1—PD x LGD) = PV,
(1
rie
PV — cnpaBemnuBas CTOMMOCTh akTHBa (00s3arenbcTBa) O€3 ydera KPEIUTHOTO pPHCKa,
oIpeJiesieHHasi B COOTBETCTBUU C METOJIOM OLleHKH corniacHo [IpaBmiam CUA;
ECL (Expected credit losses, BenmuunHa 0XKHJAEMBIX KPEIUTHBIX YOBITKOB, py0.) — BEIHMUMHA
OXKUJIAEMBIX KPEIUTHBIX YOBITKOB, KOPPEKTHPYIOIAs JCHEXKHBIC IIOTOKH, MPHUBEICHHAS K
MOMEHTY OILICHKH;
PD (Probability of Default, BeposatHocts nedonta, 0 < PD < 1) — olleHKa BEpOSITHOCTH, C
KOTOPOH KOHTPAareHT B TCUCHHE 3aJaHHOTO IIPOMEXYTKAa BPEMEHH MOXET OKa3aThbCs B
cocTostHUM 1e(hoITa;
LGD (Loss Given Default, ypoBens notepp npu aedonre, 0 < LGD < 1) — g0as OT CyMMBI,
MOJIBEP)KEHHON KPEIUTHOMY PHCKY, KOTOpash MOXET OBITh TOTepsHa B ciydae nedonTa
KoHTpareHTa. OreHka yObITKa, BO3HHKAIOIIETO B ciiyyae 1edoiTa, OCHOBaHA Ha pa3HUIIE MEXTY
JICHeKHBIMH TOTOKaMM, TPEIyCMOTPEHHBIMH JOTOBOPOM, U OXHMJIAEMbIMH JIEHEKHBIMU
MOTOKAaMH B J1e(oJITe, B TOM UUCIIE OT peali3aliy 3aJI0T0BOro odecrneyeHus (Mpu HaTuduH).

Bemnunna (1 — PD * LGD) onpenensieTcsi ¢ TOYHOCTBIO JI0 ABYX 3HAKOB TOCIIE 3aISTOM.

2. [lopsiiok onpeaeneHust KPeIUTHOTO peHTHHIa KOHTpareHTa (KOHTPareHThl — OpUANYECKHe

JIU1IA)

a. OmpeneneHre BHEIIHETO KPEAUTHOTO PEUTHUHTA KOHTPAreHTa
1. Ha xaxxnyto naty pacuera CHA B COOTBETCTBHH C HacTOAIIEH MeToanKoi
OTIpeIEISAETCS IEPEUCHD W XapaKTePUCTUKH (PMHAHCOBBIX aKTUBOB, TECTHPYEMBIX Ha

o0ecIIcHEHHE.
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11. 1o xaxTOMy aKTHUBY OIpeneseTCs KOHTpareHT. 110 KoHTpareHTy onpenensores
BHEIIHUE (JOJATOCPOYHBIE) KPeIUTHBIC PEHTUHTH, IPUCBOCHHBIE Ha JaTy pacuéra
CYA mexaynapoasivi’ (S&P, Moody’s, Fitch) i narmonansusivu” (Dxcrept PA,
AKPA) peTHHTOBBIMU areHTCTBAMHU.

B ciydae ecnu KOHTpareHTy HpPUCBOEH KPEAWTHBIM PpEUTHHr Oojiee 4YeM OJHUM
MEXyHAPOAHBIM U (WJIM) HAI[HOHAIBHBIM areHTCTBOM, BHIOMpPAETCsl HAaMMEHbIIee (HauIydIiee)
3HAUEHUE PEUTHHTAa KOHTpareHTa B COOTBETCTBUU C¢ Tabmwieir 1 «CooTBETCTBHE PEHTHHTOB
PEUTUHIOBBIX ar€HTCTB.

ITpu OTCYTCTBHM BHEIIHErO KPEAUTHOTO PEUTUHIA KOHTPAreHTa, HO HAJIMYUK BHEIIHETO
KPEIUTHOTO pPEHTHHra MaTepUHCKOW KOMIIAHMHM KOHTpAreHTa/IOpyduTeliss/TapanTa, JTaHHOMY
KOHTpPareHTy  IIPUCBAMBAeTCA  BHEIIHUM  KPEIUTHBIN

PEUTHUHI  €ro  MaTepUHCKOU

KOMIIAaHUU/TIOPYUYUTEINIS/TapaHTa.

Tabnuna 1. CooTBeTCTBUE PEHTHHTOB PEUTUHIOBBIX ar€HTCTB

Peittunrosas PelTHHIM KpeIUTHBIX PEHTUHTOBBIX areHTCTB
Ipynna S&P Moody's Fitch Okcnept PA AKPA
1 2 3 4 5 6
AAA Aaa AAA
AA+ Aal AA+
AA Aa2 AA
AA- Aa3 AA-
A+ Al A+
A Al A
Petitunrosas A A3 A-
rovima 1 BBB+ Baal BBB+
24 BBB Baa3B2 BBB
BBB- Baa3 BBB- TuAAA AAA (RU)
AA+RU),
BB+ Bal BB+ ruAA+, ruAA AA(RU)
AA-(RU),
BB Ba2 BB ruAA-, ruA+ A+RU)
BB- Ba3 BB- ruA, ruA- A(RU), A-(RU)
B+ Bl B+ ruBBB+, ruBBB BBB+$8§’ BBB
Petitunrosas
BBB-(RU),
rpymnmna 11 B B2 B I'UBBB-, ruBB+ BB+((RU))
B- B3 B- ruBB BB(RU)
Peirunrosas | o0 o Caa-C CCC-C ruBB- u mike | BB-(RU) i Huke
rpynna I11
Peltunronas D D D uD D(RU)
rpynna [V

1 ~ ~ o o
Ilo MEXIAYHAPOAHON PEUTUHIOBOU MIKAJIC B COOTBETCTBYIOMICH BATIIOTE aKTUBA

Tlo HallMOHAJIbHOM pEeUTUHIOBOM 1IKaJe B HALIMOHAIBHOM BaIIOTE
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5.2.1. Ilpu OTCYTCTBMM BHEIIHETO KPEAUTHOTO PEUTHHIAa KOHTPAreHTa, HO HAJIUYUU KOIHUHU
OyXraJaTepcKoil OTYETHOCTHM KOHTpareHTa, HEOOXOAWMOW [UIi ONpeAeieHHUs BHYTPEHHETO
KPEIUTHOIO PpPEUTHHIa KOHTPAreHTa OIPENENsIeTCs BHYTPEHHUW KPEAUTHBIM PEUTUHT
KOHTpareHTa.

b. Onpeoenenue enympennezo KpeOumHo20 peimun2a KOHMpazeHma

BHYTpeHHUH KpEIUTHBI PEHTUHT KOHTPAreHTa YCTAaHABIMBACTCS HAa OCHOBAHHUU
koapdunmenta kpeaurocnocobnoctu (KK) konTparenrta - opumudeckoro numa (000, OAO,
AQ), koTopsIil popmupyeTcs TP OIeHKE (PUHAHCOBOTO MOJIOXKEHHUS KOHTPAreHTa U COACPKUT
OLIEHKY BCEX OOBEKTHBHBIX (AKTOPOB, CBS3aHHBIX C €ro JCSTEIbHOCTBIO W CIIOCOOHBIX
MIOBIIUSITH HA BBIITOJTHEHUE UM CBOMX 00S3aTEILCTB MEPe] KPSIUTOPaMHU.

(bPIHaHCOBOFO MOJIOKCHHA HCIIOJIB3YIOTCA

B kadecTBe OLIEHOYHBIX ITOKa3areiei

nokaszareny (UHAHCOBOW YCTOWYMBOCTH (HE3aBHCHMOCTH), TIOKA3aTeNIH JIMKBHIHOCTH,
peHTa0eIbHOCTH U JIETIOBOM aKTUBHOCTH.

B pacuere koaddunuenta kpenurocnocobnoctu (KK) koHTpareHTa HCHONB3YIOTCS
¢uHaHCOBBIE KOY(DPUIMEHTHI, JII BBIUYUCICHHUS KOTOPBIX HEOOXOIWMBI JaHHBIC W3
Oyxrantepckoit oTdyeTHOCTH: byxranTepckoro 6ananca u OtyeTa 0 GUHAHCOBBIX PE3yJIbTaTax.

s pacueTta ucmonb3yercsl MocienHss (CocTaBieHHas Ha JaTy, Haubosee ONM3KYI0 K
nate pacuera CHA) kBapTasibHas/To10Basi GUHAHCOBASI OTYETHOCTb.

KoadduimeHT KpeauTocrnocoOHOCTH KOHTPAreHTa ONpeeIsieTcs o Ghopmyie:

KK =X B * P, (2)
rne

B; — 6ayuTbl B COOTBETCTBHH CO 3HAUEHHEM KOAI(PDUIIUEHTA,

P, — Bec koapunmenra.

3nauenue ko3gpguuyuenma kpeoumocnocoonocmu KK oxpyenaemcsa 0o uyenozo uucna
no MamemamuyecKum npaguiam.

B 3aBucumoctu ot Tuma opranuzanuu B Tabnunax 2.1 u 2.2 npuBoaATCS UCTIOIb3yeMbIe
B pacueTe K03 PUIIMEHTHI U UX Beca.

Ta6muma 2.1. KoaddurmeHnTs! 11 10puIndecKux JIUIl
(32 HCKJIFOUEHHEM KPEAUTHBIX OPraHU3aIli U HEKPEAUTHBIX (PMHAHCOBBIX OpraHU3aInii)

3HaueHue
Craua B HaeM Bec
bamn
HaumeHoBanue U KyTUIS kodpdunreH
Ne CrpourenbcTs BI,
kodduuuenta | Bce orpacou R poJaxa Bi Ta,
HEIBUKUMOTO Pi
MMYILECTBA
[Toxazarenu puHaHCOBOM yCTOMYMBOCTHU (HE3aBUCUMOCTH)
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cBBIe 0.3 ceoie 0,12 ceeie 0,37
Koaddurment ot 0,1 10 0,3 ot 0,07 no ot 0,22 110 100
K1 punancosoi ot 0710 0,1 0,12 0,37 70 0,15
1 ’ ot 0 1o 0,07 ot 0 10 0,22 10 ’
HE3aBUCHUMOCTH | OTpHUIATEIbH
it OTPUIIATENIbH | OTPUIIATEIIbH -5
BIN BIN
Koadduruent
p I(/)IGGCHG‘-IGHHOCT cBbime 0.2 100
ot 0 10 0,2 70 0,15
2 | cOOCTBEHHBIMU .
OTpPHUIIATEIIbHBIN -5
000pPOTHBIMU
CpeliCTBaMH
ITokazaTenyu IMKBUTHOCTH
cBee 1,6 100
K fef‘bq’;““em or 1,0 10 1,6 70 020
3 ym o1 0 110 1,0 10 ’
JINKBUIHOCTH .
OTPHULATEIbHBIN -5
ceeie 0,5 100
K f"jj}l’{q(’f;lmHT ot 0,1 10 0,5 70 01
4 | P o1 0 110 0,1 10 ’
JINKBUIHOCTH .
OTPHULATEIbHBIN -5
ITokazaTenu peHTa0eIbHOCTH
PenTabenpHOCT caie 0,1 100
K | b npogax ot 0 10 0,1 70
. 0,05
5 | (Hopma OTpULIATENIbHBIN -5
IPUOBLIN)
PenTabenpHOCT caie 0,1 100
b peai3aluu ot 0 10 0,1 70
K .
5 MPOAYKIHUH OTPHULATEIbHBIN -5 0,15
(HOpMa yucTon
puObLIN)
ITokazaTenu nenoBoM aKTUBHOCTHU
ObopaunBaeMoc cBbIIe 45 40
K | 16 TOBapHO- or 20 mo 45 70 0.05
7 | MaTepUaJIbHBIX o 20 100 ’
3a1acoB
O6opaunBaeMoc cBbInie 60 40
K | b neburtopckoii ot 30 1o 60 70 0.05
8 | 3aJI0JDKEHHOCTH o 30 100 ’
(B THSX)
ObopaunBaeMoc cBblnie 60 40
K | ™ ot 30 1o 60 70
9 KPEAUTOPCKOMN o 30 100 0,05
3aJI0JDKEHHOCTH
(B qHSX)

Tabmuna 2.2. KoadpdunueHTs! 4711 HeKpeAUTHBIX (prHaHCOBBIX opranuzauuit (HOO)

48




Bec
HaumenoBanue bauet kodpdurreH
Ne 3HadyeHHe ,
koa(durmenta . Ta,
Bi .
Pi
ITokazaTenu GuHAHCOBOHN YCTOMYMBOCTH (HE3aBUCUMOCTH)
cBeie 0,15 100
. ot 0,1 10 0,15 70
K1 | KoaddunueHT puHAHCOBON HE3aBHCUMOCTH ot 0,08 10 0.1 10 0,15
menee 0,08 -20
coie 0,12 100
Koaddumuent gocrarounoctu ot 0,1 mo0 0,12 70
K2 0,20
COOCTBEHHBIX CPEJICTB ot 0,08 10 0,1 10
menee 0,08 -20
Iloka3aTennb KayecTBa aKTHBOB
cBoie 0,8 100
ot 0,5 10 0,8 70
K3 | Koaddumuent kauecTBa akTHBOB o1 0.4 110 0.5 30 0,20
menee 0.4 -10
[TokazaTenu peHTa0eIbHOCTH
PeHnTabenbHOCTh aKTUBOB 10 YHCTOMH cepime 0,05 100
K4 ot 0 no 0,05 70 0,15
npudbsu (ROA) N
oTpulAaTEeNIbHbIA | - 20
PenTabenpHOCTH KalkTajla o YUCTON cepime 0,15 100
K5 . o1 0 100,15 70 0,15
npubsun (ROE) .
OTpUIATEeNbHBIN | - 20
ITokazarens 10JTrOBOM HATPY3KU
Pacxozabl Ha 0OCIIy)KMBaHHE 0ITa K menee 0,4 100
K6 orie aHI/IOHHbIM Z))I:O am g ot 0,7 10 0,4 70 0,15
patt HOXOR Gouee 0,7 - 20

B Ta6mumax 3.1 u 3.2 mpuBefeHbl MPHUHATHIE MpaBHia pacuera Kod(h(GUIHMEHTOB M3
cooTBeTcTBYyIOMMX Tadmwui 2.1 u 2.2.

Tabnuma 3.1 [IpaBuna pacuéra Kod)PUIUEHTOB ISl FOPUANIECCKUX JTUTT
(32 HCKJIFOUEHHEM KPEAUTHBIX OpraHU3aINi U HEKPEAUTHBIX (PMHAHCOBBIX OpraHU3aInii)

dopmyrna pacyera
HaumenoBanue | (c UCoIb30BaHUEM JIaHHBIX
Ne [Tpumevanus
KodpunmeHTa CTPOK OyXTalTepcKoro
Oananca)
OTHoIIeHNEe KanuTala U pe3epBOB
Koadppunuent pesep
9 K1 = (ctp. 1300) / OpraHu3aly K UTOry OanaHca u
K1 | ¢unancoBoii
(ctp.1700) XapaKTepU3yeT HE3aBUCUMOCTh
HE3aBUCHMOCTH
3aeMIIMKa OT 3a€MHOT0 KaIUTAJIA.
Koapdpunment
OTHoIIEHUE Pa3HOCTH IO CTaThsIM:
00ecre4eHHOCTH
K2 = (ctp.1300—cTp.1100) / | KanmuTa bl ¥ pe3epBbI OPraHU3ANNN U
K2 | coGcTBEeHHBIMU
(ctp.1200) BHEOOOPOTHBIC AKTUBHI K
000pPOTHBIMU
000pPOTHBIM aKTHBAM.
CpeacTBaMHu
K3 | Koadpdunment K3 =(ctp.1200 — OTtHoteHne 001Iel CyMMBI
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TeKyIIeH MIPOCpOYEHHAs 000OpPOTHBIX aKTUBOB K
JIMKBHUJTHOCTH neduTopckas KPaTKOCPOYHBIM 0053aTEIbCTBAM.
3aJI0JDKEHHOCTH ™) /
(ctp.1500)
OTHOLIEHHE CYMMBI JIMKBUIHBIX
aKTUBOB U OBICTPOpEATH3yEeMbIX
aKTUBOB (J1leOUTOpCKas
K4= (ctp.1230+c1p.1240 (neGuTop
3aJI0JKEHHOCTb, TUIATEXKHU T10
+c1p.1250- npocpoueHHas N
Koadduruent eGHTOpCKAS KOTOpPOM 0KMAAI0TCS B TeueHue 12
K4 | cpounon p % MECSILEB, KPATKOCPOUYHBIE
3aJI0JDKEHHOCTH ™) /
JUKBUTHOCTU (buHAHCOBbBIE BIOXKECHHUS, IEHE)KHbBIE
(ctp.1500 -ctp.1530-
c1p.1540) CpEeIICTBA) K CyMME KPaTKOCPOYHBIX
’ 3a€MHBIX CPEACTB, KPEIAUTOPCKOM
3aJI0JDKEHHOCTH ¥ IIPOYUM
KPaTKOCPOYHBIM 00513aTEIbCTBAM.
OTHolIeHNe MPUOBUTH OT MPOJIAXK K
PentabenbHOCTH K5 = ctp. 2200 / cTp. p POl
K5 ok BBIPYUYKE OT MPOIaXKU TOBAPOB,
IIPOJIaXK 2110
IPOJYKIMH, paboT, YCIIYT.
PenrtabenbHOCTD .
K6 = ctp. 2400 / c1p. OTHOIICHNE YUCTON PUOBLITU K
K6 | peanuszanun "
2110 BBIPYYKE OT IIPOJAXK.
MIPOTYKIIHH
OTHOIIICHNE BETMIMHBI 3a11aCOB
O6opaunBaeMoCThb K7 = .
« YMHOXEHHOW Ha JAJTUTEILHOCTD
TOBapHO- (ctp. 1210
K7 nepuoja B JHAX K ce0ECTOMMOCTH
MaTepUaIbHBIX OUMeNbHOCMb nepuooa (8 HPOJIAHHBIX TOBAPOB, IPOAYKLIHH
3arnacoB OHsx) / ctp. 2120** p POB, HPOAYKIUH,
YCIIYT.
O6opaunBaeMoCTh .
p . K8 =crp. 1230 * IToxa3wIBaeT, 3a CKOJILKO JHEH B
neOUTOpCKOn
K8 OUMeNbHOCMb Nepuooa (8 | CpeHeM OCYIIECTBISIETCS OIUH
3a10JDRCHHOCTH oHsx) / ctp. 2110%* LIMKJI COBITA IPOLYKIINHU
(B THSX) p. PoAyK ’
IToka3sbIBaeT, 3a CKOJIBKO JHEW B
O6opaunBaeMoCTh «
. K9 = ctp. 1520 CpPEIHEM OCYIIECTBIISIETCS] OJIUH
KPEAUTOPCKOM
K9 ONUMenIbHOCMb Nepuooa (6 | UKI BBIIOJIHEHUS 0053aTeIbCTB B
3aJI0JKEHHOCTH ook
(B HAX) ousax) / ctp. 2110 OTHOIIEHHUH MTOCTABILIUKOB,
Or0JKeTa, epcoHaa.

* [Ipu Hanuyuu uHopmayuu 0 nPOCPOYEHHOU 3a00JIHCEHHOCMU HA MOMEHM AHATU3A
** B cayuae ecau cmp. 2110 unu 2120 pasena 0 (Honv), mo Oannomy kospguyuenmy

npuceausaemcs  Hauxyowuu 6arn w3 Tabauywr 2.1  coomeemcmeyiowuli  OAHHOMY
Koaghhuyuenmy.
Tabnuna 3.2. [IpaBuina pacuéra ko3 PpuIMEeHTOB
JUIS HEKPEIUTHBIX (UHAHCOBBIX opranuzanuii (HOO)
®dopmyna pacuera
HanmeHnoBanue pMy’Ia p
Ne (c MCcTOIb30BaHNEM JAHHBIX CTPOK Bun otuetHOCTH
KodpunreHTa .
UCIIOJIb3yeMOI OTYETHOCTH)
Koappumment | K1 = (ctp. 52) «Toro xanuranay / 1. Byxrantepckuit
K1 | ¢unancoBoii (ctp.  53) «Mroro kamurtama U | 6ananc HOO Ha
HE3aBUCHMOCTH | 0053aTEIbCTBY OTYETHYIO JIATy
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K2 = ctp. «Pacuet pazmepa
COOCTBEHHBIX CPEJICTB
Kos(durmenr npoeccnoHabHOTO YYaCTHUKA PhIHKA 1. Pacyer pa3mepa
LEeHHBIX Oymar - Pasmep coOCTBEHHBIX COOCTBEHHBIX CPEJICTB
JOCTaTOYHOCTHU
K2 cpencTsy / po¢eCCHOHAIIBHOTO
COOCTBEHHBIX
CpPEICTE ctp. «Pacuet pazmepa COOCTBEHHBIX YYacCTHHKA PBHIHKA
p cpencTB NpodeCCHOHAIbHOIO YUaCTHUKA | LIEHHBIX Oymar
pBIHKA IIeHHbIX Oymar - CymmapHast
CTOMMOCTbH ITACCHBOBY»
1. Pacuer pa3zmepa
COOCTBEHHBIX CPEJICTB
K3 = c1p. «Pacuer pazmepa pex
npodeCcCHOHATBLHOTO
Koaddurment | coOCTBEHHBIX CPEACTB
y4acTHUKA PbIHKA
K3 | xauecTBa po(heCCUOHATTLHOTO YYaCTHUKA PhIHKA HCHHBIX Gymar
aKTHBOB LeHHBIX Oymar - CymMmapHasi CTOUMOCTb yvar
aKTHUBOBY / (cTp.22) «MITOTO aKTUBOBY 2. byxranrepeui
P oananc HOO na
OTYETHYIO J1aTy
1. OtuéT 0 PuHAHCOBBIX
K4 = ((ctp. 29) «lIpubbuib (YOBITOK) ¢
PenrtabenbHoCTh pesynbratax HOO 3a
MOCJIe HATOTOO0JIOKEHUS / KOJTMYECTBO . .
aKTHBOB TIO TEKYIIUI KaJleH1apHbIA
o KBapTaJoOB B paccMaTpUBAEMOM IEPHOJIE
K4 | yucroit % ron
4 / (cpenmHsis cymMMa akTHBOB (CTp. 22) .
npHOLLIH «MTOro aKTUBOBY» HaYyallo U Ha KOHEI] 2. byxranrepexuii
(ROA) 6ananc HOO na
paccMaTpuBaeMOro mepruoa)
OTYETHYIO JIaTy
1. OTuér 0 PrHAHCOBBIX
ezynpratax HOO 3a
K5 = ((ctp. 29) «lIpubbas (YOBITOK) pe3yIbTa .
TeKYIINHA KaJleHAapHBIi
MOCJIe HAIOTOO0IOKEHUSD / KOJTHMUECTBO ron
PenTabenbHOCTh | KBapTallOB B pacCCMaTPUBAEMOM MEPUOJIE .
% 2. Byxrantepckuii
Kanurajia 1o 4) / (cpennsisi cymma 1o crp. «Pacder
o OanaHc H®O Ha
K5 | uucroii pa3mepa cCOOCTBEHHBIX CPEJICTB
OTYETHYIO J1aTy
pUObUIH po(eccHOHaIbHOTO YYaCTHUKA PhIHKA
3. Pacuer pa3mepa
(ROE) LIEHHBIX Oymar - Pazmep coOCTBEHHBIX
COOCTBEHHBIX CPEJICTB
CpEeACTB» Ha HAYaJIO U Ha KOHEI]
npodeccuoHaIbHOTO
paccMaTpUBaeMOro nepuo/a)
y4acTHUKA PHIHKA
IIEHHBIX Oymar
K6 = |Pacxonbl Ha obcimyxuBanue gonra | 1. OTuér o puHaHCOBBIX
PacxoJb! Ha (ctatbst OITY «lIporieHTHBIE pacXOabI» pesynbTaTtax HOO 3a
(ctp. 18)) | / HucTslit 1oxo OT TEKYILIUN KaJIeHJapHbIN
o0cy)KuBaHUE .
OTIEPALIMOHHON JIeSITETbHOCTH (CTaThs roj
K6 | monra x
OI1Y «ToproBbie 1 UHBECTHIIMOHHBIE
OTIepaMOHHBIM
1OXOIaM noxonsl» (ctp. 1) + crares OITY
«BbIpyudka oT oka3aHUs yCIyT U
KOMHCCHOHHBIE JOXOAbD» (CcTp. 15))

pacuérHoro koddduuuenta xpeaurocnocodHocTH (KK) KkoHTpareHTa B COOTBETCTBUH C

BHyTpeHHUII KpEOUTHBIM PEUTUHT

Tadomureii 4.

Tabnuua 4. Onpenenenue BHYTPEHHUH KPeIUTHBIN PEHTUHT KOHTpareHTa

KOHTparcHTa OIpEeaAciICcTCA Ha OCHOBAaHHUU

‘PeﬁTHHFOBaSI rpyrma\

BryTpenHui ‘ Koaddunuent

’ OreHka
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KpPEIUTHBIN KPEIUTOCTIOCOOHOCTH KPEIUTOCTIOCOOHOCTH
pEUTUHT koHTpareHTa (KK)
1 2 3 4
Peiitunrosas rpymna AAA 100
I AA Ot 90 (Bki1.) 10 100 (WICKIT.) BBICOKAs
A Ot 75 (Bki1.) 10 90 (ucki.)
PejiTiirosas rpymma BBB Ot 65 (BkJ1.) 10 75 (WCKIL.)
I BB Ot 55 (BkJL.) 10 65 (MCKII.) CpemHsIs
B Ot 40 (BkJ1.) 10 55(MCKI1L.)
PejiTiirosas rpymma CCC Ot 25 (Bki1.) 1o 40 (ucki.)
I CC Ot 15 (Bki1.) 10 25 (ucki.) HU3Kas
C Ot 5 (Bki.) m0 15 (nckit.)
PeHTHHrOI]i?ﬂ rpymma D MEHbIIE 5 nedonr

3. Ilopsinox onpenesieHusi BeposiTHOCTH Aedosta PD (KoHTpareHT — opuanyeckoe

JIMIO)

3.1. 3nayenue BeposTHOCTH Aedoinra PD ompenenarcs Ha OCHOBaHMM JaHHBIX O 3HAUEHMSX
BeposTHOCTH Jedonta PD MexayHapogHOro peWTHHroBoro areHTcrBa S&P 3a mocienHuit
JOCTYITHBIN TOJ 111 COOTBETCTBYIOIIETO KPEAUTHOrO pedTuHra S&P.

3.2. Jlannble 0 3HaueHuAX PD S&P ucnonb3yroTcs HA OCHOBaHMM €XETrOJHOI0 MyOIMKYyeMOro
otueta S&P «Default, Transition, And Recovery: 2018 Annual Global Corporate Default Study
And Rating Transitions» Ta6nuua 26. «Global Corporate Average Cumulative Default Rates By
Rating Modifier» ¢ yu€ToM mociemyromux exeroaHblx oOHoBiueHui. ns ouenku PD s
KaX/I0TO KOHTpareHTa OMNpeAeIsieTCs roJ0Bas BEPOATHOCTH JedoiTa B 3aBHCHUMOCTH OT €TrO
KpeAUTHOro peituHra mno imkane S&P. Eciaum peHTHHr KOHTpareHTy NpPHUCBOEH WHBIM
PEUTHHIOBBIM areHTCTBOM, TO OIPEEIIIETCS] COOTBETCTBYIOIMI eMy PeUTHHT 1o mkaine S&P.
B Tabnuue 5 npuBeseHa 1IKana COOTBETCTBUS BHEITHUX/BHYTPEHHUX KPEIUTHBIX PEUTUHIOB U
BeposaTHoCcTH fedoinrta PD.

Tabnuua 5. Onpenenenue BepoATHOCTH J1eoaTa KOHTpAreHTa
B 3aBHCHMOCTH OT €r0 KpeIUTHOTO peUTHHTa

PelThHIH KpeIUTHBIX PEUTUHTIOBBIX areHTCTB BHyTpeHHH BeposaTHocT
. . b nedonra
Pelitunrosa . 71 PD° 110
arpyma | sgp | MOOUY' | pypep | ORCMPT | \ppa | kpemmhE |l
S PA pedTHHT o ’
%
1 2 3 4 5 6 7 8
AAA Aaa AAA 0,00
Petituarosa | AA+ Aal AA+ 0,00
g rpymma [ AA Aa2 AA 0,02
AA- Aa3 AA- 0,03

? Ilannbie MIpUBEACHBI Ha OCHOBaHMH oTueTa S&P mo utoram 2018 roxa. ctounuk
https://www.spratings.com/documents/20184/774196/2018 AnnualGlobalCorporateDefaultAndRatingTransitionStu
dy.pdf
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A+ Al A+ 0,05
A Al A 0,06
A- A3 A- 0,06
BBB BBB
4 Baal 4 0,10
BBB | Baa3B2 | BBB 0,16
BBB- | Baa3 BBB- | ruAAA | AAA (RU) 0,24
ruAA+, | AA+RU),
BB+ Bal BB+ FUAA AA(RU) AAA 0,32
ruAA-, | AA-(RU),
BB Ba2 BB ruAL A+RU) AA 0,53
ruA, A(RU),
BB- Ba3 BB- uA. A-(RU) A 0,95
BBB+(RU)
B+ | Bl | B+ |MDB , BBB 2,01
Peittuarosa i BBB (RU)
g rpynna 11 ruBBB-, | BBB-(RU),
B B2 B BB+ | BB+(RU) BB 3,41
B- B3 B- ruBB BB(RU) B 6,75
) CCC- Caa-C CCC- | ruBB-u | BB-(RU) u lele 26.89
Peittuarona C C HUKE HIDKE
s rpymma III CC 50
C 75
Peirurrosa | p, D D ruD D(RU) D 100
g rpynma [V

33B cjIydyac, €CJIM CpPOK IIOorallieHust aKThuBa MCHEC TIoJda OT JaTbl pacydeTa CqA, TO

UCTIOJIB3YETCsl BEPOSITHOCTD J1e()oJITa KOHTPAreHTa Ha CPOK, OCTABIIUMICS J0 MOTAIICHUS, 110
crnenyrouien popmyie:

d
PD:PDyear*%a

3)
rae PD —ckoppekTupoBaHHas BEpOSATHOCTD Je(oiITa CO CPOKOM JI0 MOTalleHusl MEHee roja,
PD, - TOIOBas BEPOATHOCTH €()OITa KOHTPAreHTa,

d — cpok, ocTaBIIHiics 10 MOTaneHus (B JHSX).

[Tox cpokoM a0 moramieHus Juist IEHEKHbIX CPEICTB HA PAaCUETHBIX U OPOKEPCKUX CUETaX B
Cllydae eClIM UX U3bSITHE HE OTPAHUYEHO YCIOBUSIMU JI0TOBOPOB OHUMAaeTcs | JeHb.

3.4. TIpn OTCYTCTBHM BHEIIHETO M BHYTPEHHETO' KPEIUTHOTO pEHTHHTA KOHTPAreHTY
npucBauBaeTcs BeposATHOCTh nedoinra PD, coorBerctByromas peiitunry CCC mo mikane
MEXYHapOAHOIO PEUTUHIOBOIO areHTcTBa S&P.

3.5. BepostHocTh nedonta PD ycranaBnuBaercss paBHoOW 1 (enuHuUIlE) B Cllydae BbISBICHUS

OJTHOT'O MJTM HECKOJIBKUX CJIEITYIONNX HETATUBHBIX COOBITHI:

e  Hajmuuue nHGOpPMaLKU 0 BO3OYKIECHUH MPOLeypbl 0aHKPOTCTBA KOHTPAreHTa;

4 o o
HeBo3moxHo ONPEACINTE BHYTPECHHUU PECUTHHI KOHTpArcHTa 1o NpUuYIMHE OTCYTCTBUA HMCXOJHBIX HJAHHBIX IO

KOHTpareHTy (OTCyTCTBHE OyXTalTepCKOH OTIETHOCTH KOHTPAreHTa WK e€ HeaKTyalbHOCTh | T.IL.).
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4

e  OT3bIB (aHHYJIMPOBAHME) Yy KOHTPAreHTa JHUIEH3UHU I10 OCYIIECTBJIECHUIO OCHOBHOI'O
BUJIA NCSITEIHHOCTH;

® [POCPOYKA HCIOJIHECHHUS O0053aTeNIbCTBA KOHTpareHToM mepen DoHAoM CpoKoM
Ooee

7 (cemm)/10 (mecsitm) pabouumx JHEH TOCIAE YCTAHOBIECHHOTO CpOKa  JUIs

POCCHICKIX/UHOCTPAaHHBIX KOHTPAreHTOB.

Iopsinok onpenenenus LGD

HpI/I BbIABJICHUHN OAHOT'O MJIM HECKOJBKHUX HETaTUBHBIX COOBITHM pacucT LGD IIPpOU3BOAUTCA 110

cienyomen hopmyiie:

PV—-R
LGD =1 v ecsau PV > R

0, ecmPV <R
4)

rae PV - ClIpaBCJIMBast CTOMMOCTDb aKTHBa Ha OTLIéTHYIO Aary; R - pasMep obecneyeHusl.
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IIpunoxenne 3

IlepeyeHb T1OCTYNHBIX U HAGJII0aeMbIX
OMpPKeBbIX IIOAT0K

Jlocmynnuvie u nabnrooaemoie dupsicesvle NOWAOKU

[Iy6nuunoe akumonepHoe oOmiecTBo "MockoBckas bupxa MMBB-
PTC"

[Ty6nuunoe aknmonepHoe oomectBo "Cankt-IleTepOyprekas oupixa'

3akpeiToe akuuonepHnoe odmectBo "Cankrt-IlerepOyprekas BamoTHas
bupxa"

I'onkonrckas ¢ponmgosas oupka (Hong Kong Stock Exchange)

EBponekct Amcrepaam (Euronext Amsterdam)

EBponekct bproccens (Euronext Brussels)

EBponexct JIuccabon (Euronext Lisbon)

EBponexkcr [Tapux (Euronext Paris)

Jlonnmonckas ¢ponmoBas oupka (London Stock Exchange)

Hrro-Mopkckas ponnosas 6upxa (New York Stock Exchange)

Heto-Mopkckas ponnosas 6upxa Apka (NYSE Arca)

Opankdyprckas pongonas 6upxa (Frankfurt Stock Exchange)

®onpnosas oupxka Hacnak (The NASDAQ Stock Market)

Tokwuiickas dhonmoBas 6upxka (Tokyo Stock Exchange)

b3 - bpasunus, ®ongosas 6upxka (B3 S.A. - Brasil, Bolsa, Balcao)

®onposas oupxka Toponto (Toronto Stock Exchange, TSX Group)

donpnosas oupska [Betinapun (SIX Swiss Exchange)

Hcnanckas ¢ponnosas oupxa (BME Spanish Exchanges)

[Tanxaiickas donmosas oupxa (Shanghai Stock Exchange)

Uranbsackas ¢onmoBas Oupxka (Italian Stock Exchange (Borsa
Italiana))

Kazaxcranckas ¢onnopas 6upxa (Kazakhstan Stock Exchange)
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