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1. OOuue mooKeHus.

Hacrosmue IlpaBuna ompeneneHuss CTOMMOCTH UHMCTBIX aKTHBOB (Janee —
[IpaBuna onpeaenennst CHA) OTKpPBITOro 1MaeBoro MHBECTHUITMOHHOTO (DOHIa PHIHOYHBIX
¢uHaHCOBBIX HMHCTpyMeHTOB «Permon Poccuiickue oOnuranuy HWHBECTUIIMOHHOTO
ypoBHs» (mamee — @owna) mnox ynpasieHueM OOmecTBa ¢ OrpaHUYEHHOU
orBercTBeHHOCTHIO «PEIMIOH Tpact» (manee — ®@onm) pa3paboTaHbl B COOTBETCTBHH C
Vkazanuem LlentpanbHoro banka Poccuiickoit ®deneparuu ot 25 aBrycra 2015 roga Ne
3758-Y «O06 ompeneneHus] CTOMMOCTH YHCTHIX aKTUBOB WHBECTUIIMOHHBIX (DOH/IOB, B TOM
yluclie O MOPSAJKE pacyera CpPeAHEroJ0BOM CTOMMOCTH YHCTBIX AaKTHBOB IAeBOTO
WHBECTUIIMOHHOTO (DOHIA M YHCTHIX aKTUBOB aKIIMOHEPHOTO MHBECTUIIMOHHOTO (OHA,
pacuyeTHOM CTOMMOCTH HMHBECTHIIMOHHBIX I[1a€B IaeBbIX HMHBECTHIIMOHHBIX (HOHJIOB,
CTOMMOCTH HMMYILECTBA, NEPEIaHHOIO0 B OIUIATY HMHBECTUIMOHHBIX IaeB» (laigee —
VYkazaHue), a TaK)K€ C UHBIMH HOPMATHBHBIMHU aKTaMH.

1.1. Hacrosume Ilpasuna onpenenenust CHA conepixar:

a) KpUTEpHUH NMPHU3HAHUS (MPEKPAIEHUs IPU3HAHHUS) aKTUBOB (0013aTEIILCTB);

b) MeTompl ompeaencHHS CTOMMOCTH AKTHBOB W BEJIHYHMH 00s3aTElIbCTB, B TOM YHCIIC
OMMCAaHWE WMCTOYHHUKOB MJAHHBIX JI1 OINPEAENCHUS CTOMMOCTH AaKTHBOB (BEJIMYUHBI
00s13aTeNLCTB), TOPSAKA WX BBIOOpA, MOpPsAKA KOHBEPTAWM BEIWYHMH CTOMMOCTEH,
BBIPQKEHHBIX B OJHOM BaJIOTE, B JPYTYIO BAIOTY, MOPSAKA MPU3HAHUS PHIHKOB aKTHBOB
1 00513aTeNbCTB AKTUBHBIMHU, KPUTEPUHU BBIOOpA CIIOCOO0OB U MOJIEJICH OLIEHKU CTOMMOCTH
B 3aBHCHMOCTH OT BUOB aKTUBOB U 0053aTEJIbCTB;

C) BpeMmsl, IO COCTOSIHUIO Ha KOTOPOE OMPEIEIISICTCS CTOMMOCTD YMCThIX aKTHBOB;

d) mepHOAMYHOCTH (aThI) OMPEICICHHSI CTOMMOCTH YMCTBIX AKTHBOB,;

e) mopsAaoKk (GopMUpOBaHMs pe3epBa Ha BBIILIATY BO3HAIPAXKICHHS, MPEAYCMOTPEHHOTO
[IpaBuiaMu gOBEpUTENBHOTO yrpaBieHus OoHIOM;

f) mopsimok yperynupoBaHHs pa3HOIJIACHi MEXKIy YIPaBIAIONICH KOMIIaHHUEH u
CHEIHATM3UPOBAHHBIM JCTIO3UTAPHEM IIPH OMPEICTICHUH CTOMMOCTH YUCTHIX aKTHBOB;

g) mary W BpeMms, MO COCTOSHHIO Ha KOTOPBIC OINPEACISICTCS CTOMMOCTh HMYIIECTBA,
MepelaHHOrO B OIJIATy MHBECTUIIMOHHBIX MAeB MAaeBOT0 MHBECTUIIMOHHOTO (OHJA, WIH
MOPSIIOK MX OMPEICTICHUSI.

1.2. IlpaBuna ompenenenuss CHA B Hactosmed penakuuu npumenstores ¢ 03 ¢espans
2020 .
1.3. U3menenus u gomnonHeHus B Hactosmue llpaBuna ompenenenuss CUA moryt ObITh
BHECEHBI B CITy4Yasx, yCTAHOBJIEHHBIX HOPMATUBHBIMHU MTPABOBBIMHU aKTaAMU.
1.4. Pe3ynbTarhl onpeaeneHusi CTOMMOCTH YUCTHIX aKTHBOB MA€BOTO MHBECTULIMOHHOTO
dboHma, a TakkKe pPAcCUeTHONM CTOMMOCTH WHBECTHIIMOHHOTO Tas IMaeBOr0 WHBECTUIIMOHHOTO
(dboHIa OTpakaroTCsl B CIIPaBKE O CTOMMOCTH YHCTHIX aKTHBOB.
15. Croumocts uucThiX akTUBOB DOHIA OMpenenseTcs Mo cocTosHuio Ha 23:59 wyacoB
MOCKOBCKOTO BPEMEHHU [aThl, 32 KOTOPYIO PAaCCUUTHIBAETCS CTOMMOCTb UHUCTBIX AKTHUBOB, C
YY4E€TOM JaHHBIX, PACKPBITHIX Ha YKA3aHHYIO JIaTy B JOCTYIHBIX /I Y TIPABISIONICH KOMIIaHUU
HMCTOYHHMKAX, BHE 3aBUCUMOCTH OT 4aCOBOTI'O MOsCA.
1.6. CTOMMOCTH YHCTBIX aKTHBOB OIpEIEISICTCS HE TI03Hee pabodero JHS, CISATYIOMEro 3a
JTHEM, TIO COCTOSTHUIO Ha KOTOPBIA OCYLIECTBISAETCS OMpPEAEIEHHEe CTOMMOCTH YUCTHIX aKTUBOB.
1.7. CToMMOCTh YHCTBIX AKTUBOB OMPENESAETCS KaK pa3HUIA MEXIY CTOMMOCTBIO BCEX
aktuBoB DoHma (nmamee — akTUBBI), W BEIUYMHONW BCEX O00S3aTENbCTB, MOJJICKAIINX
HCIIOJIHEHUIO 3a CUET yKa3aHHBIX aKTHBOB (Jajiee — 00s3aTenbCcTBa), HA MOMEHT ONpPEIEIICHUS
CTOMMOCTH YUCTHIX aKTUBOB B COOTBETCTBUU C HacTosmumHu [IpaBunamu onpenenenust CHA.
1.8. CTOMMOCTB YUCTHIX aKTUBOB DOHJIa ONIPEAEIISETCA !
1.8.1. xaxnsiii pabounii neHs mocie hopmupoBanust DoHaa;
1.8.2. B ciy4yae MpPUOCTAHOBJICHHS BBITAYM, MOTAIICHUS W OOMEHAa WHBECTHUITMOHHBIX
MaeB — Ha J1aTy BO30OHOBJICHUS WX BBIJA4H, TIOTAIIEHUS U OOMEHa;



1.8.3. B cmyuae mnpekpamieHHss MaeBOro HHBecTUIMOHHOro PoHga — Ha gaty

BO3HHUKHOBEHHUS OCHOBAHUS €ro MPeKpalieHus.

1.9. Croumocth yuCThIX akTHUBOB DOHJA, B TOM YHCIIE CPEIHET0J0Basi CTOMMOCTh YHCTBIX

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. Kpurtepuu npusHaHus (IpeKpalleHusi IPU3HAHUSA) AKTUBOB (00513aTeJILCTB)

2.1.  AxtuBbl (00s3aTENBCTBA) MPUHUMAIOTCA K pPACUETy CTOMMOCTH YHCTBIX aKTHBOB B

cllyyae WX NPU3HAHHUS B COOTBETCTBHM C MEXIYHAPOAHBIMH CTaHAapTaMu (UHAHCOBOU

OTYETHOCTH, BBEICHHBIMU B JICMCTBHUE Ha TeppuTOopun Poccutickoit @eaepanuu.

2.2. Kpurepun npusHaHus (MpEeKpalleHus MPHU3HAHWSA) AKTUBOB (00s3aTENBbCTB) B YyYeTe

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

3. Mertoasbl onpe/eeHUs1 CTOMMOCTH AKTHBOB M BeJTHYMH 00513aTe/IbCTB

3.1. CroumocCTh aKTUBOB U BelHunHA 00s13aTeNbCTB POH/IA ONPEAEIAIOTCA 110 CIPaBeIIMBON

CTOMMOCTH B COOTBETCTBUU ¢ MeXIyHAapOAHBIM cTaHaapToM (unancoBoil otuetHocTH (IFRS)

13 "OueHka crpaBeIIMBOl CTOUMOCTH'" BBEJAEHHBIM 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 (UHAHCOBOW OTYCTHOCTH B JCHCTBHE HA TEPPUTOPHH

Poccuiickoit deaepanuu 1 0 IpU3HAHUM YTPATUBLUINMH CHITY HEKOTOPBIX MPUKA30B (OTACIbHBIX

MOJIOKEHH TIprKa3oB) MunucrepcrBa punancoB Poccuiickoit denepannn”

3.2. CToMMOCTh aKTHBOB OIpenenserca 0e3 yueTa 3aTpar MO CHCJIKE U HaJoroB, KOTOPHIE

YIUIQYUBAKOTCA B COOTBETCTBMM C 3akoHoaarenbcTBOM Poccuiickoin ®denepanuu  wim

MHOCTPAHHOTO rOCY/IapCcTBa MPU NPUOOPETECHUH U PeaTu3allii yKa3aHHBIX aKTHBOB.

3.3.  OreHka akTUBOB Ha OCHOBAaHHMHU OTYETA OLICHIIMKA HE MPOM3BOIUTCS, TaK KaK OLEHIINK

He npenycMoTpen [IpaBunamu goBepuTenbHOTO yipasienus OoHpa.

3.4. Meroauka omnpeaeeHUs CIPABEIINBON CTOMMOCTH aKTHBOB (BEJIHMUMHBI 00S3aTEIBCTB)

npencrasiena B [Ipunoxenun 2.

4. IlopsinoK KOHBepPTALMM CTOMMOCTEH, BBIPAaJKEHHBIX B O/HOH BaJIwTe, B JPYIyI0
BAJIIOTY.

CrouMOCTh aKTHBOB M BeJIMYMHA OO0S3aTENbCTB, BBIPAKEHHAas B HMHOCTPAHHON BaloOTE,

MPUHUMAETCS B pacuyeT CTOMMOCTH YHMCTBIX aKTHBOB B pyOusax mo kypcy LlenTpanbHoro 6anka

Poccuiickoit denepanuy Ha 1aTy ONPEAEICHUS UX CIIPABEIJIMBON CTOMMOCTH.

B cayuae ecniu Llentpansubiv G6ankoMm Poccuiickoit denepanyu He yCTaHOBIIEH HPSAMOM Kypc

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

mnepecyera B PYONM MCIIONB3YeTCS KPOCC-KYpPC TakoW BAaJIIOTBHI, OIPEICIIEHHONW uepes

amepukanckuit gosuap (USD). I[TpomexxyTouHOE OKPYTJICHHE HE TIPOU3BOIUTCA.

B oTHomeHHM HEHHBIX OymMar MHOCTPaHHBIX AMUTEHTOB, TOCYIApPCTBEHHBIX LEHHBIX Oymar

Poccuiickoit @denepanuy BHEIIHETO 3aiiMa - 1IeHbl, pacKpblBaeMble HH(POPMALIMOHHON cHCTEMOM

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

OTIPEEISAIOTCA C TOYHOCTBIO JI0 YEThIPEX 3HAKOB IOCJIE 3alATOH, C MPUMEHEHHEM IpaBUIl

MaTEMaTUYECKOTO OKpPYIJIEHMsT B BallOTE akTWBa. IIpoMexyTouyHOE OKpYIJIEHHE HE

MIPOU3BOJIUTCSI.

5. Hlopsinok pacyera BeJMYUHBI pe3epBa Ha BBILIATY BO3HArpakaeHuUst U
HCNOJIb30BAHMS TAaKOI0 pe3epBa, a TakKike MOPAJOK Yy4deTa BO3HAIPAXKICHUH M
Pacxo/10B, CBSI3AHHBIX C I0BEPHUTEJIBHBIM ypaBjaeHueM PoHaoM

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

BO3ZHArpaKJCHUs YINpPaBJISAIOLNIEM KOMIAHMM M B YacTH peE3€pBa Ha BBIILIATY COBOKYIHOI'O

BO3ZHArpaXJACHUs CHeNUal3UpoBaHHOMY Jeno3uTapuio PoHNa, ayAUTOPCKOW OpraHu3aluu

®oHga, W ULy, OCYLIECTBIAIOIIEMY BEACHHUE peecTpa BIAJAEIbLEB WHBECTHUIMOHHBIX I1acB

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

Wuble pezepBbl HE (GOPMUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s3aTenbcTB PoHA.
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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 3aBepIIeHUs (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 (hOHJIA.

Pe3epB Ha BhIIUIATY BO3HArPAKICHUH, ONPEACICHHBIA MCXOIS U3 pa3Mepa BO3HATPAKICHUS,
npeaycMorpeHHoro nmnpaswiamu JIY @®oHja, B T€UEHHME OTYETHOTO ToAa HAYUCISIETCS
HapacTalolUM HTOTOM M OTpa)kaeTcs B cocTaBe o0s3artenbcTB DoHAA HA KOKIYHO JaTy
onpenenenuss CHA, npenycmorpennyto [IpaBunamu onpeneneHrs CTOMMOCTH YUCTBIX aKTUBOB.
Pe3epB Ha BbITIIATY BO3HAIPAKACHUS YIPABIAIOLICH KOMIIAHUM W PE3EPB HA BBIILIATY MPOYUX
BO3HArpakXJA€HUM, pPacCUMTHIBAIOTCA OTIEIBbHO IO KAXKJIOW 4YacTU pe3epBa B CIEAYIOLIEM
MOpPsJIKE:
Ha MepBBIH pabo4nii I€Hb OTYETHOTO TOAA:

B C44 lp o .
rae:

S . .
i- CyMMa HauMCIICHUS pe3epBa Ha MepBBIH pabounii JE€Hb OTYETHOTO TOfa;
D - xonmuuecTBO pabOYMX THEW B TEKYIIEM KAJICHIAPHOM TOJY;
pacy
a4, . pacuetHas (npomexyrouHas) BenmuunHa CYA Ha mepBblii pabo4Hii IeHh OTYETHOTO
. S,
rojia, B KOTOPBIA HAYMCIIACTCS pe3epB ', OMpEae/iCHHAss ¢ TOYHOCTBIO 710 2 — X 3HAKOB IOCIIe
3arsToi mo hopmyiie:

Axmuevr . — Km

CqA lpaclt — 1

Axmuewt o
1- pacyeTHasi BeJIMYMHA aKTUBOB, BKJIIOYAs JEOUTOPCKYIO 3aJ0JKEHHOCTh Ha TEPBBIi

paGouunii AeHb OTUeTHOro rozaa. JleOMTOPCKYIO 3a/J0JKEHHOCTh Ha MEpBbI pabouuii J1eHb
OTYETHOIO TojJia HEOOXOJIMMO YUWUTHIBATh 1O HAYMCIEHUS BO3HArpaXkJIeHUHW M pe3epBa Ha
BBIIJIATY BO3HArpakKACHUs 3a MEpBbIM pabouuii JeHb OTYETHOTO roja. B ciydae omnatel B
nepBblid pabounii AeHb OTUYETHOrO roja yrpasistonie komnanueil u3 [IM® Boznarpaxxaenuit,
HAUUCJIEHHBIX B TEpBbIi pabo4Mii JE€Hb OTYETHOIO Troja, HEOOXOAMMO NpPU OIpeaesIeHUH
pacueTHOM BEIMYMHBI aKTUBOB Ha MEPBBIA paOOYUil JIeHb OTYETHOIO rojila YBEIHUYUTh CYMMY
aKTHBOB Ha CYMMY YIUTQY€HHBIX BO3HArPaX/I€HUI B NEpBbIi pabouuil 1eHb OTUETHOI'O roJ1a.

Km o .
! - BeTMYMHA KPEIUTOPCKOMN 3aI0JDKEHHOCTH 0€3 yueTa HayMCIIeHHBIX BO3HArpakJIeHUI Ha

nepBbIid pabounii J€Hb OTYETHOTO ro/1a.
X - IPOLIEHTHAsI CTaBKa, COOTBETCTBYIOIIA:

Xva pasMep BO3HArpaxKJcHusl ympapisionieln kommanuu oTHocuTenbHO CI'CYUA,
ycraHoBieHHbIN npaBwiamu Y TTU® (B ponsx), neicTByromuil Ha nepBblil pabounii JeHb
OTUYETHOTO I'0J1a;

"P" - COBOKYNHBIA pa3Mep BO3HATPAXKICHUN CIEIHATM3UPOBAHHOMY JICIO3UTAPHIO,
ayIUTOPCKON opranusauuu, oneHmuky [IM®, u muny, ocyliecTBiIsOnEMy BEACHUE peecTpa
BIIaeNbIIeB HHBECTUITMOHHBIX TlaeB [T D, otHocuTensHo CI'CUA, yCTaHOBJICHHBIN MTpaBUIIaMU
AY (B nonsix), NeHCTBYIOMMIA Ha MEpBbIi pabouunii 1eHb OTYETHOTO TO/1a;



X o o o
" - KaXaas NpOUCHTHAas CTaBKa, ICUCTBOBaBIIasA Ha IICPBBIA pa6oqm1 JC€Hb OTYETHOI'O rojga

X + X \
yKn npn
D

3nauenue | 1+ / HE OKPYTJISETCSI.

S- pacy .
OxkpyrieHue mpu pacuere ' H CH4, MPOU3BOJUTCS HA KAXJAOM JEHCTBUU JO 2-X 3HAKOB
OCJIE 3aIIATOM.

Ha apyrue nauu onpezenenus CYA (3a UCKITIOYEHHEM MepBOro pabovero JHS OTYETHOIO TOJa):

d-1 N
(Ca4 ™ +> cud) Y (x,T,) .,
S = t=1 * n=1 _ S
' D T, kzl

rue:
K — mopsaKoBbI HOMEp KaKIOr0 HAYMCIICHHS pe3epBa B OTYETHOM TOAY, MPUHHUMAIOIINAI
3HaueHus OT 1 110 i. k=1 — mOpsAIKOBBIM HOMEP TOCIEAHETO (TEKYIEro) HAYNCICHHSI pe3epBa;

S
k- cymMMa Ka)J0ro MpOM3BEAECHHOI0 B TEKYILEM OTYETHOM IOy HAYUCIICHUS PE3EPBA;

S
i - cyMMa Oo4epeHOro (TEKYIIEro) HauuCACHUs pe3epBa B TEKYILIEM OTYETHOM TOJY;
D - xonmuuecTBO pabOYMX THEW B TEKYIIEM KAJICHIAPHOM TOJY;

T. o
- KOJIMYECTBO pa60qu JHCHU Iiepruoaa, OIpCACJICHHOro ¢ Hadajla TCKylero OT4€THOro roaa

S
10 (BKJIFOYAsi) 1aThl HAYMCIICHUS pe3epBa ' |

t — mopsAIKOBBINM HOMEP pabovero AHS, MPUHAIEKAIIETO IEPHOTY, 32 KOTOPHIN OMpPEIeTICHO

, IpuHUMAaroIMiA 3HadYeHus oT 1 10 d. t=d — mopsakoBeIii HOMEp paboyero JHS HAYMCICHUS
S,

pesepBa i

C44

- CTOMMOCTb YHCTBIX AKTMBOB I10 COCTOSIHMIO Ha KOHEIl KaxJaoro pabouero AHs t, 3a
uckioueHueM nHa d. Eciau Ha pabounii nenb t CHA He onpezeneHa, OHa IPUHUMAETCS paBHON
CYA 3a npeamecTBYrOIHUN AHIO t pabOUMii J€Hb TEKYIIEr0 OTYETHOTO Tofa.

pacu
cHA pacueTHas (mpomexyrouHas) BenuunHa CYA Ha naty d, B KOTOpoil Haumcisercs
S .
pe3epB "', ompesieseHHas C TOYHOCTBIO JI0 2-X 3HAKOB IOCIIE 3arsToi 1mo Gopmyie:

N

> (LT (T

("= + )

i-1 d-1 T T
(AKmusbld—Kmd-i-ZSk)—(ZCth* ' ' )
y _ _ D
Ccy4 dPaC — k=1 . t=1 .
Z (xyann ) Z ('xnpnTn )
( n=1 + n=1 )
T, T,
1+ )
D

Armugol pacueTHas BEIMYMHA aKTHBOB, BKJIIOYAs JEOMTOPCKYIO 33J0JDKEHHOCTh Ha Aatry d.
JleOUTOpCKYI0 3a0JDKEHHOCTh Ha Jgaty d HeoOXOAMMO y4YUTHIBaTh 10 HAYMCICHHUS
BO3HArpaKJACHUH U pe3epBa Ha BBIILIATY BO3HArpaxkaeHus 3a naty d. B ciyuae ormnartel B naty d
ynpasisitonied komnanueit u3 [IM® Bo3HarpaxaeHuid, HAYMCIEHHBIX B AaTy d, HEoOXOoAMMO



IIPU ONpE/CICHUN PACUETHOW BEIMYMHBI aKTUBOB Ha Aary d yBEIMYUTh CyMMY aKTHBOB Ha
CyMMY yIIJJau€HHbIX BO3HArpaXkaAeHui B 1aty d.

Km . o
d - BeJIMYMHA KpC€AUTOPCKON 3a0JIKECHHOCTH 663 yd€Ta HAYUCJIICHHBIX BO3HArpaXJicHUM Ha

naty d, BKJIFOYasi OCTaTOK pe3epBa Ha BBIIIATY BO3HArpaxaeHus Ha naty d-1, rae d-1 —pabouwmii
JIeHb, TIPEANIECTBYIOIUHI aate d.

i-1
2. S,

k=t - o0mas cyMMa pe3epBOB Ha BHIIUIATY BO3HATPaXK/ICHUsI, HAUUCIICHHBIX C Hayaja rojaa ao
natel d.
X - IPOIIEHTHAs CTaBKa, COOTBETCTBYIOIAS:
XW( o
" - pa3Mep BO3HarpaxkjeHus yrpaBisitomied kommnaHud oTHocutelibHO CI'CYUA,

. o o T.
ycTaHoBieHHBIH npaBuwiaMu 1Y TTU® (B monsax), AeHCTBYIONUN B TEYCHUE TIEpHoOa ' ;
e COBOKYIHBIM pa3Mep BO3HATPAXKACHHWNA CIEHHATM3UPOBAHHOMY JEMO3UTAPHIO,
ayTUTOPCKON OpraHMW3aIiy, OIEHIHNKY (OoHa, ¥ JIHIY, OCYIIECTBISIONIEMY BEICHUE peecTpa
BIagenbleB nHBECTUIIMOHHBIX NaeB [IM®, otHocutensHo CI'CHA, ycTaHOBIICHHBIN [TpaBUIIaMU

o o T.
JY ®onpa (B nosix), IeHCTBYIOMINUN B TEUEHUE TIepuoaa ~ ' ;
N — K0J1-BO CTaBOK, JIEHCTBOBABIINX B OTYETHOMY TOJY;

o T,
" - Kaxaas NpoLCHTHAasA CTaBKa, ICUCTBOBABIIIAA B TCUCHHUEC IIEproaa ',
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3HayeHusa

HE OKPYTJISAIOTCA.

S- pacu
OxpyrieHue npu pacuere ' u cHd

2-X 3HAaKOB TIOCJIE 3aIsITOM.
Pazmep cdhopmHpoBaHHOrO pe3epBa Ha BBIIUIATY BO3HATPAXKAECHUS YMEHbIIAETCS HAa CYMMBI
HAa4YUCJIEHHOTO B TEUYEHHWE OTYETHOTO TOJa BO3HATPaXICHUS YIPABJIAIOMIECH KOMIIAHUH,
CHELUATU3UPOBAHHOMY JCTIO3UTAPUIO, AYAUTOPCKOM OpraHu3alld, OLEHIIUKY, U JIHILY,
OCYULIECTBIISIOIIEMY BEJICHUE PEECTPA BJIAJEIIbIEB NHBECTUI[MOHHBIX I1aEB.
He wucnonp30BaHHBI B TEUYEHHE OTYETHOIO TOAAa PE3EPB HaA BBHILIATY BO3HAIPAXKICHUSA
MO/IJIE)KUT BOCCTAHOBJIEHUIO 110 OKOHYAHHUIO OTYETHOTO T'0Jla, HO HE MO3/JHEe MepBOro pabodero
JHS TOHA, CIAEAYIOLIEro 3a OTYETHBIM, M MPU3HAETCA B COCTABE NPOYMX JOXOIOB. YKA3aHHOE
BOCCTAHOBJICHHE OTpakaeTcs pu nepBom onpeneiaennn CHA B roy cieayromneM 3a OTYETHBIM
TOJIOM.
6. Ilopsiiok yperyJiMpoBaHusl Pa3HOIJIACHI MeXIy YIpaBjsiiolleid KoMNaHued u
CHeUAJIM3MPOBAHHBIM JEN03UTAPUEM IIPH ONPeAeJeHUH CTOUMOCTH YUCTBIX AaKTHBOB

B cnyusae oOnapyxenuss pacxoxnenuid npu cBepke CmpaBku o CYUA IO
CrennanusupoBaHHBIM Jeno3uTapuil U Ymnpasistomas komnanus [IM® BeIACHAIOT NpUYMHY
PACXOKJIECHUI U COTJIaCOBBIBAIOT BO3MOKHOCTH X YCTPAaHEHHS.

MPOU3BOJAUTCA HA KaKIOM JIENCTBUHU J0



B cinyuae ecnam pacxoxaeHUss He ObUIM YCTpaHEHbl OO HCTEYEHHs NPEAETbHOIO CpoKa
MPEAOCTaBIICHUS] OTYETHOCTH, (aKT OOHApYXEHHUs pacxoxkiaeHuil gukcupyercs B [IpoTokose
pacxoxaeHuil pe3ynapraToB cBepkd CUA. DakT nocieayroulero yCTpaHEHHUs PacXO0KIEHHI
MOATBEpKIaeTcs myTeM 3aBepeHus crpaBku 0 CHA Criennain3upoBaHHBIM JEO3UTapUEM.

B cinydasx BbiaBiaeHus omumOku B pacuere CHA M pacueTHOM CTOMMOCTH OJHOTO
WHBECTUIIMOHHOTO Tasi, MPUBOASIIEH K OTKJIOHEHHIO HCIIOJIb30BAHHON B pacyeTe CTOMMOCTHU
akTuBa (00s3arenbcTBa) B pazmepe 0,1% u Gonee xoppektHoit CUA, w/mnu otkiaonenne CHA
Ha 3TOT MOMEHT pacyera coctapisieT 0,1% u Gonee xoppekTHoii CUA, a Tak ke B Ciydasx
BBISIBIICHUS]  (DakTa HECBOCBPEMEHHOTO  IPHU3HAHUSA/TIPEKPAIICHUS TMPHU3HAHUSA  aKTHBA
(oOs3aTeNbCTBA) BHE 3aBUCMMOCTH OT CTOMMOCTH TaKoro akTuBa (00s3aTelbCcTBa).
Criennanu3upoBaHHBIN leno3uTapuil U Ypasisomas KoMnanus npousBoasaT nepecuer CHA u
pacueTHOM CTOMMOCTH MHBECTULIMOHHOIO Hasi. B ciydae ecnu ykazaHHBIN mepecueT npuBen K
HapylIeHUE MpaB U UHTEPECOB BIIAJAEIbLEB MHBECTULIMOHHBIX IAEB, YIPABIIAIOMIAs KOMIIAHU
OCYILIECTBIISIET BO3MEIIEHUE yiiepOa BiajenbllaM WHBECTUIIMOHHBIX MAaeB B COOTBETCTBHH C
HOPMAaTUBHBIMM IIPAaBOBBIMU aKTaMu. Bce ucnpaBieHMs] BHOCATCS B PETUCTPhI y4eTa TEKYILUM
pabouuM THEM.

Crnenuanu3upoBaHHbIA JETIO3UTApUA HM  YTIPABISIONIAs KOMIAHUS COCTaBISIOT AKT O
BBISIBJICHHOM OTKJIOHEHHH U (DaKTe €ro yCTpaHEeHHUs.
Ecnu BbIsIBIEHHOE OTKJIOHEHHE UCIIOJIb30BAHHOM B pacyeTe CTOMMOCTH aKTHBA (0053aTeNbCTBA)
cocrapisier meHee ueM 0,1% xoppektHoit CHA, n otknonenne CHA Ha 3TOT MOMEHT pacyeTa
cocraBisieT meHee 0,1% xoppexktHoit CHA, Ynpasistomas komnanus 1 Crienuaiu3upoBaHHbIN
JENO3UTApUIl  OMpEENsoT, HE TMPUBEIO JIM BBIABIEHHOE OTKIOHEHHE K MOCIEIYIOIIUM
OTKJIOHEHMSIM, B YAaCTH HCIIOJIb30BAHHOH B pacdyeTe CTOMMOCTH akTHBa (00s13aTesibetBa) 1 CHA,
cocrasisitonuM Menee 0,1% koppektHoit CHA u He npousBoadar nepecuer CHA u pacueTHou
CTOMMOCTH OJHOI'O MHBECTUIMOHHOTI'O Iasi, YWCia UHBECTULIMOHHBIX MA€B HA JIMLEBBIX CUETAX
BIIQJICTIbIEB. Ympapisiomas kKommanus u CHeluaTu3upOBAHHBIA JETMO3UTAPUM  00s3aHBI
MIPUHATH MEPBI U1 IPEIOTBPALLEHUS €r0 IOBTOPEHUS.
7. Ilopsinok ompenejieHusi CTOMMOCTH HMYIIECTBa, IMepPeJaHHON0 B  OIJIATY
WHBECTUIIMOHHBIX 11aeB

B omaTy MHBECTHIIMOHHBIX [1a€B MEPENAIOTCS TOIBKO JACHEX HbIE cpeacTBa. Kpurepuu
MIPU3HAHUS JIEHEKHBIX CPE/ICTB, IEPEJaHHBIX B OIJIATy NaeB npuBeaeHsb! B [Ipunoxennn 1.
Onpenenenne cupaseyIMBOM CTOMMOCTH NpuBeeHsbl B [Iproxxennn 2.



IIpuioxenne 1.

Kpurepun npusHanus (mpeKkpameHusi NPU3HAHNS) AKTUBOB U 00s13aTebcTB DoHIA

AKTHUB/O053aTEJILCTBO

Kpurepum npusnanus

Kpurepun npexpaiieHus

JleHexxHble CcpeicTBa Ha
cyeTax M BO BKIaJax, B

TOM qucie Ha
TPAH3UTHBIX, BAIOTHBIX
cyeTax, OTKpBITBIX Ha
Yapasnsionlyro

kommanumo J1.Y. ®onma

Hara  3auncieHuss  JCHEXKHBIX
CPEACTB  HAa COOTBETCTBYIOIIUU
0aHKOBCKHMI cuUeT (pacueTHBIMH,
JIETIO3UTHBIMN, TPaH3UTHBIN
BaJIFOTHBIN ) Ha OCHOBaHHUHU
BBIIIMCKH C YKA3aHHOI'O CYETA.

NpU3HAHNUSA
* JqaTa WCIOJHCHHS KPEIUTHOMH
opraHm3anuerl  00sI3aTENBCTB IO

BO3BpaTy BKIaaa / TEPECUUCICHUS
JICHEXKHBIX CPEJICTB CO CUETa,;

. Jata (hakTHIEeCKOU
MEPeyCTYNKN TpaBa TPeOOBaHUS O
BBIIUIATE BKJAQJa W HAYMCIICHHBIX
MPOIICHTaX Ha OCHOBAHUHU JIOTOBOPA;

* nara pemeHus banka Poccum 00
OT3bIBE JIMLIEH3UHN OaHKa, PACKPBITHS
B JOCTYITHOM UCTOYHHKE
uHQOpMaIK O MPUMEHEHUH K OaHKY
nporueaypbl OaHKPOTCTBA (JACHEKHBIC

CpeIcTBa  NEpPeXomsiT B  CTaTyC
IeOUTOPCKOI 3aJI0JKEHHOCTH);
* Jara JUKBUAANMHM OaHKa COTJIACHO
UHQOPMAITUH, packpbITOi B
ouHaNIEHOM JOCTYITHOM
MCTOYHUKE;

- Jata BHECCHHUS 3allUCH B

EI'PIOJI o nukBrmammu OaHka.

Ilennsle Oymaru, B TOM
YHUCIIe JCTIO3UTHBIE
cepTuduKaTel

[Hara nepexona mpasa
COOCTBEHHOCTH  Ha  IICHHBIC
Oymaru:

o ecnu  IeHHas  Oymara,

MTOJITIEXKUT yUYEeTy Ha cueTe JIeTo, -
JaTa 3a4rCiIeHHs IeHHOW Oymaru
Ha CYeT JIeNo, OTKPBITHIN
VYopanstoweit komnanuend J.Y.

dongom B
Crnenmanu3upoBaHHOM
NETIO3UTAPHH, TTOATBEPIKIESHHA
COOTBETCTBYIOLLEH BBITUCKOH IO
CUETY JETO;

. eclii JIOKYMEHTapHbIC

[IEHHbIe OyMarm He TMOJyIekKaT
y4eTy Ha cyerax Jerno (3a
HCKITFOUCHUEM JICTIO3UTHBIX
CepTU(HKATOB) - C JaThl MIpHEMa
LEHHOU Oymaru DonpgomM,
ONPEACIIEHHON B COOTBETCTBUU C
YCIOBUSIMH JI0TOBOpa u
MTOATBEPXKJCHHONH aKTOM TpueMa
repeiayn eHHBIX OyMar;

o no JICTIO3UTHBIM
cepTUdUKaTaM - maTa
3aYUCIICHUS BO BKJAJ (JIETIO3UT)
JICHEXKHBIX CpEACTB,
MOATBEPIKJCHHAs] BBIIKMCKOH CO

JlaTta mepexonia npaB COOCTBEHHOCTH
Ha IICHHbIC OyMaru:

. eciu LeHHas Oymara,
MOJUICKHUT y4eTy Ha cueTe Jeno, -
Jata CIUCAHUsS IICHHOW Oymaru co

cuera JIeTo, OTKPBITOTO
VYopasnsrowelt  komnanuedn  JI.Y.
®onnpoM B Croenuaiu3upoBaHHOM
JIETIO3UTAPHH, MTOATBEPKICHHAS
COOTBETCTBYIOIIEH  BBIMUCKOM MO
CYETy JIETIO;

) ecli JIOKYMEHTapHBIC

[EHHbIe OyMaru He MOJUIeKAT Y4eTy
Ha cuerax Jeno (3a MCKIIOYEHUEM
JETIO3UTHBIX CEPTU(PHUKATOB) - C
JaTel Tepeladd IIeHHOH Oymaru
®DoHpa, ONpEeICIICHHOU B
COOTBETCTBHU c YCIIOBUSIMH
JIOTOBOPA U MOJTBEPKJICHHON aKTOM
nprema rnepeaayn eHHbIX OyMar;

. c JIaThl MOJTy4YEeHUS
rHpOpMaIIUU 0 JIMKBUIALIMHA
SMUTEHTa (BHECEHHs 3alluCH B

EI'PYOJI o nukBumanum).

[To meno3uTHBIM cepTH(UKATAM:

- JlaTa CIIMCaHUs C BKJIaJa (JICTI03HUTa)
JIEHEXHBIX CPEIICTB,
MOATBEPXKICHHAsT  BBIMHCKOH  CO




cueTa o BKJany (AEMO3MTY) WU
C JaTel TPHOOPETeHHS TaKOTro
cepTUdUKaTa TMOATBEPKACHHOMN
aKTOM.

cdera Mo BKJIaLy (IEMO3uTy), WU C
JaThl CIIUCAHKS TAKOTO CepTU(HKATA,
MOATBEP KICHHOM aKTOM;

- ¢ JaThl MoiydeHus UHPOpMaluu o
JUKBUAAIMHA OSMHTEHTA (BHECEHUS
3anucu B ET'PIOJI o mukBuaanmm).

JlparonieHHbIC METAJUTHI;
TpeboBaHus K KpEeIUTHOM
OpraHu3alliy  BBITUIATHTH
JICHSOKHBI ~ DKBUBAJICHT
JIParoleHHBIX METAILIOB.

Jlis  mparolieHHbIX METAJIOB -
nara nepexoja npaBa
COOCTBEHHOCTH, TITOJTBEpPXKICHHAS
AKTOM MpHUeMa-TiepeIayu;

s TpeboBaHMH K KPEIUTHOM

opraHusanuu BEBIIJIATUTH
I[eHe)KHLIfI OKBHBAJICHT
AparoucHHbIX MCTAJUIOB - JaTa

nepexoja TpaB  COOCTBEHHOCTH
COIJIaCHO  BBIMCKE CO  CueTa
KpEIUTHON OpraHu3aIuu 0
3aYMCICHAU Ha METATHYCCKHMA
CUET JParoleHHBIX METAJIOB Ha
OCHOBaHHH JIOTOBOpA.

s aparoueHHBIX METaIoOB - JaTa
nepexoja IpaBa COOCTBEHHOCTH,
MOATBEP)KACHHAS aKTOM IIpHeMa-
nepeaaym;

s TpebGoBaHWA K  KPEAWTHOU
OpraHU3allii BBIIUIATUTH ACHEKHBIH
9KBUBAJICHT JParolieHHBIX METAJUIOB:
- JaTa CHHCaHUs C METaNTM4eCKOTro
cyera JAparoleHHbIX METAJUIOB B
COOTBETCTBHHU c YCIOBUSIMH
JOTOBOPA;

- nmara pemeHus banka Poccum 00
OT3BIBE JIUICH3MH OaHKa (ICHEKHBIC
CpeAcTBa MepexomsiT B  CTaTyc
poYei neOUTOpCKOM
3aI0JDKCHHOCTH);

- Jara JIMKBUAAUMU KPEIUTHOU
OpraHu3allMd, B KOTOPOW OTKPBIT
METaJUINYECKUH cyeT, HHHOopManus o
KOTOPO# pacKphiTa B OQHUIMAIEHOM
JOCTYITHOM MCTOYHHKE.

IIpousBonHbIe
(duHaHCOBEIE
WHCTPYMEHTEI

Hatoil mpusHaHuUs SBISETCS AaTa
3aKJIIOYEHUS]  COOTBETCTBYIOLIETO
KOHTpaKTa

B cnyuae ncnosHeHUs! KOHTPAKTa;

B pesymprate = BO3HMKHOBEHHS
BCTPEYHBIX 00513aTeNTBCTB o
KOHTPAKTY c TaKOU xKe
cneunpuKanuen, T.e. 3aKIIOUEHHE
o)CeTHOI CleNKH;

[Ipekpamenne  00s3aTENBCTB MO
KOHTPAakTy IO HWHBIM OCHOBAaHUSIM,
yKa3aHHBIM B IpaBWJIaX KJIMPHUHTA, B
YCTaHOBJICHHOM MMM TOPSIIIKE.

Jebutopckas
3aJI0JDKEHHOCTh 110
BBIIJIATE KYIIOHOB,
noraiieHre HOMHHaa
(monHo€/ YacTHYHOE)

Jatoit mpusHaHus AeOUTOPCKOM
3aJJOJDKEHHOCTH MO TPOLEHTHOMY
(KymoHHOMY) J0X0y 1o
JOJTOBBIM  IIGHHBIM  Oymaram
SIBIISIETCSL:

* JaTa [OpU3HAHHUA  JIOJTOBOMN
LEHHOM Oymaru;

* Jara TOTaleHUs MPOLEHTHOTO
(xymoHHOTO) noxona Ha
OCHOBaHHUH PEMICHUS O BBIITYCKE;
Hatoit npusHanus AeOUTOPCKOM
3aJJOJDKEHHOCTH 110 BBITLIATE YaCTH
HOMUHAJIHOH CTOMMOCTH

(TmomHO# HOMUHATHHOU
CTOMMOCTH) OOJIUTAIINU SBJISCTCS:

. Jarta MOTallIeHUs
COOTBETCTBYIONIEH 4acTH

HOMUHAJIBHOW CTOMMOCTH (TIOJTHOM
HOMUHaJIbHOU CTOUMOCTH),

Jlata  (aKTHYECKOrO  HCIOJHEHHUS
COOTBETCTBYIOIIETO 0053aTEIbCTRA,
MOITBEPK ICHHAST 0GaHKOBCKOU
BBIMMCKOW WJIK OTYETOM OpOKepa;

Hara JUKBHJALNH SMUTEHTA,
cormacHo Beiucke n3 EI'PIOJI (nnm
BBIIICKH M3  COOTBETCTBYIOIIETO
YIOJTHOMOYEHHOTO oprasa
HWHOCTPAaHHOTO rOCYJapCTBa).




MIpe1yCMOTPEHHAs YCIIOBUSIMH
BhIITyCKa 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 SIBIISIETCS:

* 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
¢ undpopmarmmeit HKO AO HPJ,
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:

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

- Jlata nuKBUaAA 3a€MIIHKA,
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 BaJIFOTOMH, 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
HUMYILECTBO
Y ’ ., | Hara BO3BpaTa CYMMBI
cocrapmsitoriee  ¢GoHn, W | Jlara BBICTaBIIGHUS YIPaBISIONICH N
N N 3a/10JDKEHHOCTH yIpaBIsIonen
00s3aTeNbHBIX TUIaTEXel, | KOMIaHueH cueTa Ha BO3MEIICHHE .
KOMITAHUHM  COTJIACHO  OaHKOBCKOI
CBS3aHHBIX C | TIOHECEHHBIX PACXOJIOB.
BBINHCKE
JIOBEPUTEIbHBIM
yIpaBiIeHHEM
umymiectBoM (Qonma, a
TaKxe PacxojoB,
BO3MEILICHHE KOTOPBIX
MIPETyCMOTPEHO
®denepaldbHbIM  3aKOHOM
"O0 MHBECTUIIMOHHBIX
donmax".
Kpenuropckas B coorBerctBuM ¢ ycnoeusmu | Jlara NIEPEYUCIICHUSA CYMMBI
3a/10JKEHHOCTh [0 | 3aKJIIOYEHHBIX  JIOTOBOPOB  Ha | BO3HAarpaXXJI€HWH U pacxoJoB C
BO3HArpakJIeHUSIM BHIMIOJIHEHHE  paboT  (okazaHuWe | pacuetHoro cyera [IM® cormacHO
YOPaBISIONIEH KOMIIAHUH, | yCIYT) W B COOTBETCTBUM C | GAHKOBCKOM BBIMHCKE.
CIIEMAATN3UPOBAHHOMY npaswiamu 1Y TN O.
JIETIO3UTAPHIO, B cnyuae, xorma HEBO3MOXKHO
ayJIUTOPCKOMN ONPEACIUTH pasmep
OpraHH3aIyH, JUIY, | 33J0DKEHHOCTH - J1aTa MOTydeHUs
OCYHIECTBISIIOUIEMY JOKYMEHTa,  MOATBEPKJIAIOLIETO
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BEJICHUE peectpa
BJIaJICBLIEB

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

oriate MpoYrX PacxojioB,
OCYIIECTBISICMBIX 32 CUET

BBITIOJTHEHHE  paboT  (okazaHUs
yCIyr) IO  COOTBETCTBYIOIIMM
JIOTOBOPAM.

nMyiiecrea [T B

COOTBETCTBUU c

TpeOOBaHUSAMHU

JIEVCTBYIOLIETO

3aKOHOJIaTEIbCTBA

Kpeauropckas

33JJ0JDKEHHOCTD o

BO3HATrpakIeHUSM, a | JlaTa momy4eHus JOKyMeHTa,

TaKXe 00s13aTeILCTBAM IO
OIUIATe TPOYUX PACXOOB,
OCYIICCTBIISEMBIX 32 CUET

MOJTBEPKTAFOIIETO BBIMOTHEHHE
pabot (okazanus yciyr) OoHay mo
COOTBETCTBYIOIIUM JIOTOBOpaM

JaTa nepeyucienust CyMMbI
BO3HArpakJICHUM U Pacxoji0B C
pacuetHoro cyeta QoHja COTIacHO

uMmyliectBa  @DOHIAa B | WIK B COOTBETCTBUHU C IIPaBUIaAMHU N
OaHKOBCKOU BBIITHCKE.

COOTBETCTBUU C | JOBEPUTEIBHOrO YIIPABICHUS

TpeOOBaHUSAMHU DoumoM.

JIEUCTBYIOLIETO

3aKOHOJIaTENbCTBA

HTpadsr, TIeHH,

HEYCTOMKH, KOMIICHCAllUU

U [pOYHE  BBIIIATHI,

MpPEAYCMOTPEHHbBIE

JIOTOBOPaMH, 60

COTJIAIIEHUSIMU CTOpPOH, B | [arta 3a4HCIICHUSA Ha

T. 4. 1O MHPOBBIM | COOTBETCTBYIOUIUI pacyeTHbIN

COTJIallICHUSIM u | caer @Donma Ha ocHoBaHuu | [ara HCTIOJTHEHUS CTOPOHOM

OTIpEeJICTICHUSM Cyia

BBITIUCKHY C YKA3aHHOI'O CUCTA,

0053aTeNBCTB 110 BhIIIIATE

Pesepe  Ha
BO3HArPaXICHUS

BBIIIJIATY

Hanwmuune mopsinka onpeneneHus
pe3epBa u yCIOBHS €T0 OTPaKEeHUS
B 00513aTEILCTBAX B COOTBETCTBUU
¢ HacrosamumHu [IpaBunamu
onpenenenust CHA.

B naty nonHoro ncnosb30BaHUS
pe3epBa Ha BBIILIATY
BO3HATpakJICHUsI.

[lo oxOHYaHUM OTYETHOTO TO/a
10CJIE BOCCTAHOBJICHUS
HEUCIOIb30BAaHHOI'O pE3epBa B
COOTBETCTBHHU C HACTOSIIIUMHU
[TpaBunamu onpenenenns CHA.
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Hpuniaoxenune Ne 2.
MeToauka onpeaeaeHns cpaBeiIMBOii CTOMMOCTH AKTHBOB U BeJIMYHHBI 00513aTeJIbLCTB.

TepMHHBI M oNIpeieIeHUs

CnpaBeaiuBasi CTOUMOCTB — 3TO 1I€HA, KOTOpas Obl1a Obl MOTydeHa MPU IpoiaXKe aKTHBA WK
yIjiaueHa IpHu mepenadye o0s3aTeNbCTBa B X0/1€ OOBIUHON CHIENKM Ha OCHOBHOM (WM Hanbosee
BBITOZIHOM) PBIHKE Ha J1aTy OLEHKU B TEKYIIUX PHIHOYHBIX YCIOBHSX (TO €CTh 1I€HA BBIXOJA),
HE3aBUCHUMO OT TOro, SBISETCA JIM Takas LieHa HENOCPEICTBEHHO HaOIogaeMol wim
paccuuTHIBAETCS C UCIIOJIB30BAaHUEM JAPYTrOro METOAA OLICHKU.

Poccuiickasi Gup:ka — pOCCHUICKHI OPraHU3aTOp TOPTOBJIM HAa PhIHKE IIEHHBIX OyMmar;
HNuocTpannas OGup:ka - uHOCTpaHHast (poHIOBast OUpKa;

Ha6aromaemasi u gocTynHasi OMp:keBasi IVIOINAJAKA — TOProBas IUIONIAJKA POCCUUCKON M
(unn) mHOCTpaHHOW OupkM, 3akperuieHHas B [lpaBunax onpenenenus CYA x koTtopoi y
Vhpapistomei KOMIAHMM €CTh JOCTYI, KaK HampsAMylo, Tak M 4Yepe3 (UHAHCOBBIX
IIOCPEIHUKOB. YKa3aHHbIE TOPTOBBIE IIJIOLIAIKU NpuBeaeHbI B [Ipunoxxennn 4.

AKTHBHBIIi PBIHOK — PBIHOK, Ha KOTOPOM OI€pallMd C aKTUBOM WM 0053aTelbCTBOM
MPOBOJIATCS ¢ JAOCTATOYHOW YaCTOTOM W B JIOCTaTOYHOM OOBEME, IMO3BOJSIONIEM MOIydaTh
uHpopMaluio 00 OLleHKaX aKTUBOB WM 0053aTEJIbCTB Ha OCTOSIHHOM OCHOBE.

YPpoBHHM 1IeH NPH onpe/iesIeHUN CIIPaBelJIMBOl CTOMMOCTH:

1 ypoBeHb - IIeHa aKTUBa UM 00s3aTeNbCTBa HA AKTUBHOM DPbIHKE.

2 ypoBEHb — II€Ha, pacCuMTaHHasi Ha OCHOBE HAOJIOJAEMbIX JaHHBIX 10 yKa3aHHOMY WM
aHAJIOTUYHOMY aKTHUBY.

3 ypoBeHb — II€HA, ONpEIEJCHHAs Ha OCHOBE HEHAOIOJAEMBbIX JAHHBIX HCKIIOYUTEIIBHO Ha
OCHOBE PACUYETHBIX MOKa3aTesIel B OTHOLIEHUH KOHKPETHOI'O aKTHBA.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YHMCIAa AKTUBHBIX) ¢ HAUOOJBLIMM Ui COOTBETCTBYIOLIETO
aKTHBa WK 0053aTeNbCTBA 0OBEMOM TOPIrOB U YPOBHEM aKTUBHOCTH.

OCHOBHBIM PBIHKOM [JISl IEHHBIX OyMar pocCHiiCKMX IMUTEHTOB, JOMYIIEHHbIX K TOPram
POCCHIICKHMH OPraHU3aTOPaMH TOPIrOBJIH, IPU3HAETCS:

1. MockoBckas Oupixa, eciii MockoBckasi Oup:ka sBJII€TCS aKTUBHBIM PBIHKOM.

2. B cnydae ecnu MockoBckas Ouprka He SIBISETCS aKTUBHBIM PBIHKOM — pOCCHIiCKas
OupxeBasi IUIOLIAJKa W3 4YHCIA aKTUBHBIX pBIHKOB, [0 KOTOpPOHM ompejaeneH
HauOoNBIIMKA 00U 00bEM CAETOK MO KOJIMYECTBY LIEHHBIX OyMar 3a mpeasiaymme 30
(Tpunuare) gHeil.

3. Ilpu orcyrcTBuM HHpOpManuu o0 o0BbEMEe CHENOK MO KOJIMYECTBY IIEHHBIX Oymar
ucnonb3yercss uHpopManus 00 oObeMe CAENOK B JIEHEXKHOM BblpaxeHuu. llpu
paBeHCTBE 00beMa CIEJNOK Ha pa3IMYHBIX TOPTOBBIX IUIOIIAJKAX OCHOBHBIM PBIHKOM
CUMTAETCSl TOProBas IUIOIIAJKAa C HauWOOJBIIMM KOJMYECTBOM CHEJIOK 3a JaHHBIN
NIEPUOJ.

OCHOBHBIM PBIHKOM /JIsi HHOCTPAHHBIX LEHHbIX Oymar (3a MCKJIOYEeHHeM O00JMranui
BHEIIHUX O0JIMralMOHHBIX 3aiiM0B Poccmiickoii ®eaepanum, J0JAroBbIX LEHHBIX Oymar
HHOCTPAHHBIX TOCY/IapCTB, €BPOOOIUIauMii MHOCTPAHHBIX 3MHUTEHTOB, LEHHBIX Oymar
MEKIYHAPOAHBIX (UHAHCOBBIX OPraHU3alNi) NIPU3HACTCH:

1. UHocTpanHast Oupxa WM poccuiickas OWpyka U3 4YMcia aKTUBHBIX PHIHKOB, MO KOTOPOil
orpesiesieH HauOobIINK 00K 00BEM CIIENIOK MO KOJUYECTBY LIEHHBIX OyMar 3a mpeblayIine
30 (Tpunuare) gHel.

2. Ilpm otcyrcTBuM uHpOpManuu 00 oObeMe CHEeNOK M0 KOJWYECTBY IIEHHBIX Oymar
ucnosnb3yercs nHpopmalus 00 odbeMe CIeNOK B JEHEKHOM BbIpaykeHUU. [Ipr 37TOM BeTMUYNHBI
o0beMa C/IeJIOK B BaJIIOTE KOTMPOBKH MEpeBOATCA B pyonu mo kypcy banka Poccuum Ha naty
onpenenenuss CYA. Ilpu paBeHCTBEe 00beMa CHENOK HAa PA3IMYHBIX TOPTOBBIX ILJIOIMIAIKAX
OCHOBHBIM PBIHKOM CUHTAETCSl TOProBas IUIOMIAJKAa C HAWOOJBIIMM KOJMYECTBOM CJIEJIOK 32
JTAHHBIN MEPHO/I.
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Jis obnuranuii BHENIHUX OOJHMTalMOHHBIX 3aiiMoB Poccuiickoit ®Denepamuu, TOITOBBIX
IIEHHBIX OyMar WHOCTPAHHBIX TOCYAApCTB, €BPOOOJUTAIIMI HWHOCTPAHHBIX - HOMHUTEHTOB,
JONTOBBIX IIEHHBIX OyMar WHOCTPaHHBIX TOCYIApCTB, IEHHBIX OyMar MeEXIyHApOIHBIX
(hMHAHCOBBIX OpPraHU3allii OCHOBHBIM PBIHKOM ITPU3HAETCS BHEOMPIKEBOW PHIHOK.

1. Onpenesnenne cnpaBeaJMBOil CTOMMOCTH HEHHBIX OyMar B YCJOBHSIX AaKTHBHOI'0
poinka(l ypoBeHb).

AKTHUBHBIM pBIHKOM JUIsI LIEHHBIX Oymar, JONYLIEHHBIX K TOpPraM Ha pPOCCUHCKON WM
MHOCTpAaHHOU Oup>Ke ImpU3HAeTcs JOCTylHas M HaOjroJaemas TOpropas IUIONIAJKA B CiIydae
OJTHOBPEMEHHOTO COOJIIOICHUS] HUKETIEPEUUCICHHBIX YCIOBUI:
- HaJIM4uA LeHbl (KOTUPOBKU) Ha JIaTy OMpe/eNIeHUs CIIPaBeIIINBOM CTOMMOCTH;
- Konu4ecTBO cnenok 3a mocnenuaue 10 (Jecsats) Toproeeix nueit — 10 (decsars) u 6oiee;
- COBOKYIHBII 00BbeM cnenok 3a mocieanue 10 TtoproBeix aHeil npeBbicui 500 000
(ITatecot THICSY) pyOnel (MM COOTBETCTBYIOIIMK pPYyOJEBBI SKBHBAJCHT IO KYpCY
banka Poccun Ha naty onpezeneHusi akTUBHOTO PhIHKA, €CIIM 00bEM CIIEJIOK OIpeieieH
B NHOCTPAHHOM BaJIIOTE).
Jliis neHHbIX OyMar, KOTOpbIe TOPTYIOTCSA Ha OJHON TOProBOM IUIOMIAKE B HECKOIBKHX
BAJIIOTAX, aKTUBHBIA PBHIHOK OMpEIEISETCS MO0 COBOKYIHOMY OOBEMY TOPIOB BO BCEX
BamtoTax. [Ipu 3ToM BenmuuMHBI 00bEMa CACIOK B MHOCTPAHHON BAIIOTE MEPEBOISITCS B
pyomu mo odummansHOMYy Kypcy banka Poccum, ycTaHOBICHHOMY Ha KaKIIbIH
COOTBETCTBYIOIIHUM TOPTOBBIH JE€Hb.

Jl1s ompeneseHusi CNpaBelIUBOil CTOMMOCTH LEHHBIX OyMmar, JONYIIEHHBIX K TOpram
POCCHIICKHMH OPraHU3aTOPaMM TOPrOBJIM HA PbIHKe LEHHbIX OyMar, UCIIOJIb3YIOTCS LIEHBI
OCHOBHOI'O pbIHKa (M3 YMCJIa aKTHBHBIX POCCHUMCKHMX OHUpXK), BBIOpAaHHBIC B CIEIYIOLIEM
nopske (yObIBaHUS IPUOPUTETA):

a) 1eHa copoca (bid) Ha MOMEHT OKOHYAHUSI TOPTOBOM CECCUU POCCUHCKON OMPIKH Ha JaTy
onpeaenenuss CYA npu yciioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;
Ilena copoca, onpeneneHHas Ha nary onpezneneHus CHA, npusHaeTcs KOPPEKTHOW, €CIM OHa
HaXOJUTCSI B MHTEpBaje MEX1y MUHUMAIbHOW M MaKCHMaJbHOW IIEHaMU (BKJIIOYasi TPAHUIIBI
MHTEpBaJa) CJENIOK Ha ATy JKe JIaTy 3TOH ke OUupxKu;
b) cpenHeB3BemicHHAs I[CHA HA MOMEHT OKOHYAHUSI TOPrOBOW CECCHU POCCHUHCKOW OHMpPIKU
Ha aary onpeneneHus CHA;
C) IICHA 3aKpBITHS HA MOMEHT OKOHYAaHHWS TOPTOBOM CECCHU POCCHUCKOW OMpPXKH Ha JaTy
onpeaenenuss CYA npu yclioBUM NOATBEPKIACHUS €€ KOPPEKTHOCTH;
[lena 3akpbITHs IpU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI 1TaHHbIE 00 00BEME TOPTOB 3a JI€Hb U
00bEM TOProOB HE PaBEH HYJIIO U TaKasl LeHa 3aKpbITHS HE paBHA HYJIIO.

CnpaseyinBasi CTOUMOCTD IS AKIHUH, 1eMO3UTAPHBIX PACIHUCOK U MAaeB, 00palaloINXCs
HA HHOCTPAaHHBIX OMPIKAX, ONpeesieTcsl B MOPsiike YObIBAHNUSI PUOPUTETA:

Ilenvt unocmpannvix Oupotcesvix naOWAOOK (U3 uuUCIA AKMUBHBIX), 6bIOpAHHbBIE 6
cnedyruiem nopsaoke (yovleanus npuopumema):

a) mena crpoca (bid last) Ha MOMEHT OKOHUYaHHSI TOPTOBOM CECCHU HA TOPTOBOM ILIOIIAJIKE
MHOCTpaHHOW Oupxku  Ha pnary omnpegeneHus CYA mnpu yclaoBUM TOJITBEP)KIEHUS €€
KOPPEKTHOCTH;

[lena cnpoca, onpenenenHas Ha nary onpeneneHuss CHA, npusHaeTcss KOpPEKTHOM, eciu
OHa HaXOJUTCS B UHTEPBAJIE MEX1Y MUHUMAJIbHOW U MaKCUMAJIbHOW LIEHAMH CHEJIOK Ha 3Ty ke
JaTy 3TOM ke OUPKU;

b) meHa 3akphITHS HAa MOMEHT OKOHYAaHHS TOPTOBOW CECCHMHM Ha TOPTOBOW IUIOIIAIKE
MHOCTpaHHOW Oupxu  Ha pnary omnpegeneHus CYA mnpu yclaoBUM TOJITBEPXKIEHUS €€
KOPPEKTHOCTH.
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Ilena 3akpbITUSI MIPU3HAETCSI KOPPEKTHOM, €CIIM PacKpbITHl JaHHbIE 00 00BEME TOProB 3a
JIeHb U 00bEM TOProB HE paBEH HYJIIO U TaKas LieHa 3aKpbITUs HE paBHA HYJIIO.

CnpaBeqyiuBasi CTOMMOCTbL IE€HHBIX Oymar, NPUOOPeTEeHHbIX B XOJe Ppa3MelleHus]
NPUHUMAETCS PAaBHOW CTOMMOCTH HX MPHOOpETeHUs YTpaBIsoUled KOMIIAaHWEH B Xoe
MEPBOHAYAIBHOIO pa3MmeleHnu. C 1aThl MOSABIEHUS LIEH, TO3BOJISIOIINX IPOU3BECTU OLIEHKY 110
JAaHHBIM AKTHBHOI'O OCHOBHOI'O pPBIHKA, CIIPaBEIJIMBas CTOMMOCTb ONIpPENENETCs B OOIIEM
MOPSAKE.

[Ipu ycnoBuM HEaKTUBHOCTH pbhIHKA B TeueHue 10 paboumx aHEH C IaThl pa3MELICHUS MOXKET
MPUMEHSTHCS 1IeHa MNPUOOPETeHHs], CKOPPEKTHpPOBaHHAs NPOMOPIUOHATBLHO HAa H3MEHEHHE
KITt04eBoi craBku banka Poccuu st o6nuranuii, HOMMHUPOBAHHBIX B PYOJISX, WM U3MEHEHHUS
ctaeku OPC CIIA mis oGmuramuii, HomuHUpoBaHHBIX B goyapax CIIIA, unu u3MeHeHus
craeku EIb s oOnuranuii, HOMUHUPOBaHHBIX B  €BpPO, 3a 3TOT  NEPHO/L.
Hauunas ¢ 11 aus cipaBeasinBas CTOMMOCThH OIpeIeNsieTcsl B 0011eM HopsIKe.

B cnyuae nzmenenus kiaroueBoid craBku LIb PD, nns obauranmii, HOMHHUPOBAaHHBIX B pyOIIsX,
nmu u3menenus ctaBku OPC CHIA ans obGnuramnuii, HOMUHUpOBaHHBIX B aosutapax CIHIA, B
tedyenre 10 pabouux JHEH ¢ MOMEHTa pa3MELIEHUs, CIEAYyeT IMPOBOIAUTH KOPPEKTUPOBKY
JOXOAHOCTU MPU OINPEACICHUH CHPaBeIJIMBOM CTOUMOCTH MO CIEAYIOUIEMY aJITOPUTMY:
D¢ dexTrBHAS TOXOIHOCTH SBJISETCS KOPHEM YPaBHEHUsI, HIMEIOIIETO CIIETYIOLITHA BU/I:

Cli] N
t[i]-t[o0] t[T]-t[0]
i=1 (1+YTM) 365  (1+YTM) 365

p =

rae:
YTM — s dexTrBHas JOXOAHOCT,
C[i] — kynmoHHas BbIIIaTa B MOMEHT i;
t[0] — Texymas nata;
t[i] — mara i-o¥f KynOHHO# BBIMJIATHI;
N — HomuHaII;
P — nena pasmemenus (Bxarouas HKJI);
T — KOJIMYECTBO BBITUIAT 110 OOJTUTAINH.
ITpu n3menenun crapku Lb PO na Aryg, popmyna neHsl mpuodpeTaeT cleyromui BUs:
X Cli] N
b= o] ET1=2[0]
i=1 (1+YTM + Ar,g) 365 (1 +YTM + Aryg) 365

2. Omnpenejienne CHNpaBeIMBOIl CTOMMOCTH IEHHBIX OyMar, JUIi KOTOPbIX HMEKTCH
Ha0JII01aeMble HJIM AHAJIOTHYHbIE JAHHbIE B OTCYTCTBMH LeH 1-T0 ypOBHA (2 YPOBEHbB).

CrnpasenuBasi CTOUMOCTD /ISl AKIMH, JEMO3UTAPHBIX PACIIHCOK M N1aeB, 00palIaloIHuXCs
HAa POCCHHCKHX M HHOCTPAaHHBIX OHpKax, omnpeneasiercs B TMOPAAKe YObIBaHUSA
npuopurera:

1. /JIna ouenxu axyuit, 0eno3umapHslX pacnuUcoOK UHOCMPAHHBIX IMUMEHMO8 U naee
UHOCMPAHHBIX (POHO08, NPUMEHAEMCA MOOENb OUEHKU, OCHOBAHHAA HA U3MEHEHUAX
CYULeCMBEHHBIX COOBIMUIL (NpUMeEHsiemcs 6 Clydude OmMCYMCMEUU YeH, Bbl36AHHOe
8b1X00HbIMU/Hemop2ogbimu OHAmu 6 CILIIA).

I{ena paccumteIBaeTcs 1Mo hopMmyiie:

P. = Piast 1a * K,
Plast ta — YMCTas LieHa MpeAblIyIero pabodero AHs, onpeaeaéHHas B COOTBETCTBHU C
npasuiamu omnpenenenust CHA ¢onna;
k — xoppextupyromuii ko3hPUIMEHT, OTpakarIU W3MEHEHHE PBIHOYHBIX ILIEH MpH

MMpOU30MCANINX CYIIECTBCHHBIX COOBITHSX.
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Koppektupyrommii koaddunuent k paccantpiBaercs nmo popmyie:
k=kyxky*xks*k,*ks

* ki - xodpdunment wusmeHeHus kiroueBoi craBku @OPC CILHA, xko3ddunment
yCTaHABJIMBACTCA PaBHBIM 1 MpH OTCYTCTBHE JAHHOTO COOBITHA M paBHBIM ( IpU HATHMYUHU
JAHHOT'O COOBITHS,

* k, - ko3 PuIMEHT BBEICHHUS CAaHKIIMKA MPOTHUB SMUTEHTA IIEHHON Oymaru, ko3 duient
YCTaHABIIMBAETCS PaBHBIM | IpHU OTCYTCTBHE JAHHOTO COOBITHS W paBHbIM O MpU HATUYHH
JIAHHOT'O COOBITHSI,

* k3- xo3pduuMeHT 3HAYUTENBHBIX TEXHOTEHHBIX KaTracTpod, KOTOpBIE MOTIIH
CYLIECTBEHHO MOBIUSAET HA (PUHAHCOBOE COCTOSTHUE AIMUTEHTA, KO3()PUIIMEHT yCTaHABIUBACTCS
paBHBIM | TPU OTCYTCTBUH TaHHBIX COOBITHI M paBHBIM () TIPY HAIMYUU TAHHBIX COOBITUN;

* k, - xodpOUIMEHT WU3MEHEHHs KPEIUTHOrO peHTHHra SMHUTEHTA, KOI(PQUIHEHT
yCTaHABJIMBACTCSA PAaBHBIM | TpU OTCYTCTBUE NAHHBIX COOBITHHA M paBHBIM ( mpHU HATUYUU
JAHHBIX COOBITHUI;

* kg - koahdurmeHT oTcyTcTBUSA AedoiTa 1Mo EHHBIM OyMaraM dMUTEHTa, KO3 UIIUECHT
YCTaHABIIMBAETCS PAaBHBIM | MpH OTCYTCTBHHM JaHHBIX COOBITHI U paBHBIM O IpU HATUYUU
JTAHHBIX COOBITUH.

B ciyuae ecnu paccuntansblil ko3 dumment k omimyen ot 1, To MoIens HE UCITOJIB3YETCS.
[Ipu HanU4YMKM BO3MOKHOCTH MPUMEHEHHUSI JAaHHON MOJEIH, YIPABIIAIONAsS KOMIIAHUS TOTOBUT
MMCBMEHHBIN pacyeT ¢ yKa3aHUeM MPOU3OLIECIIINX COOBITUH.

2. Mooenv ouenku 0na akyuii u naee, 0OPAWAIOWUXCA HA POCCUTICKUX U UHOCHDAHHBIX
oupicax, OCHOGAHHAA HA KOPPEKMUPOBKE UCHMOPUUECKOU UeHbl (Oanee — MoOelb
CAPM)

JlaHHast KOPPEKTUPOBKA MPUMEHSETCS] B CIIy4ae OTCYTCTBHS HAOJI0IaeMOM 1IEHBI B TCUCHUE HE
Oornee Tpuauatu pabouux aHei. [ 1eneil oleHKH CHpaBeIIMBOW CTOMMOCTH HCIIOJIb3YETCS
CpaBHEHUE JTUHAMUKH (JIOXOIHOCTH 3a ONPEICICHHBIA MPOMEKYTOK BPEMEHH ) aHATU3UPYEMOTO
(bMHAHCOBOI'O MHCTPYMEHTA C AMHAMHUKON PHIHOYHBIX MHAUKATOPOB.

B kauecTtBe pBIHOYHOTO HHAMKATOpa (OE€HUMAapKa) aKUUA POCCUHCKUX HMHUTEHTOB, MOTYT
HCIIOIb30BaThCA:

- unuaekc Mockosckoit bupxu (IMOEX).

- WUHJEKCHI aKIMii MIUPOKOTO phIHKAa (OCHOBHBIE MHJEKCHI), Takue kak MSCI, S&P500, DJIA u
ApYrue;

- KanUTaTu3allMOHHbIE HHIEKCHI aKIUi (BBICOKOMW, CpeTHEN 1 HU3KOM KalUTaIH3aIin);

- OTpacJieBbI€ UH]IEKCHI.

[lo neno3uTapHbIM pacnucKaM BO3MOXXHO MCIOJIb30BAaHUE PBIHOYHBIX HWHAMKAaTOPOB B
OTHOIICHUM 0a30BbIX aKTHBOB, TAKXKE CIIEAYEeT BBHIOMPATh MHJEKC C YYETOM CTPAaHOBOI'O pUCKa
UHCTPYMEHTA.
B cnyuae, ecnu BamoTa MHAEKCA OTIMYAETCS OT BAJIIOTHI OLIEHWBAEMOH IIeHHOW Oymaru, pacder
IIPOU3BOJUTCS C YYETOM KYpCOBOM pPasHHUIBI IO KypCy, ONPENEIIEMOMY B COOTBETCTBHH C
[IpaBuiaMu onpezeneHuss CTOUMOCTH YUCTBIX aKTHBOB.
dopmysa pacyeTa CIpaBeAIuBO CTOMMOCTH Ha J1aTy pacuerTa:

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

®dopMmyna pacyeTa oxugaeMoil 1oxoaHocty moaenu CAPM:

E(R) = Ri+ B (Rm —Rp)
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_ Pmy
™" Pm,

[Tapametpsl hopmyin pacdera cripaBeyiuBol ctouMoctr, Mojaean CAPM:
P, — cmpaBennBasi CTOMMOCTh OJHOM IIEHHON OyMmMaru Ha JaTy ONpENENICHUs CIpaBeISIMBOI
CTOUMOCTH;
P, — IOCTIE/IHSISL OIIPEJIeIeHHAs CIIpaBeIJINBasi CTOMMOCTb LIEHHOM Oymaruy;
Pm; — 3HaYEHHUE PHIHOYHOTO MHJIMKATOPA HA J1aTy ONPEEIECHUS CIIPaBEAIUBON CTOMMOCTH;
Pm, — 3Ha4€HUE PHIHOYHOIO WMHJMKATOpa Ha MPEIbIAYLIYIO JaTy ONPEIEICHUsl CIPaBeIIuBON
CTOUMOCTH.
E(R) — oxuaeMasi JOXOIHOCTb LIEHHOM Oymaru;
B — bera xo3dduumeHt, paccUyMTaHHBIA 1O HW3MEHEHHSIM IIeH (3HAaYeHWH) PBHIHOYHOTO
MHIMKATOpa M HW3MEHEHUSM LeHbl LeHHoW Oymaru. [lnsg pacuera koapduuuenta B
HCIOJIb3YIOTCSl 3HAUEHHUS, OIIPE/ICIICHHBIE 3a NTOCaeAHNE 45 TOProBbIX JHEH, MPEIIECTBYIOIINX
JIaTe OINPEEIICHHS CIPABEIINBONA CTOMMOCTH;
Ry, - I0XOAHOCTh PHIHOYHOTO MHIUKATOPA;
R¢ — Risk-free Rate — Ge3prckoBas craBka JOXOJHOCTH;
bespuckoBasg cTaBka JOXOIHOCTH ONPENENSETCs Ha JaTy ONpeJelIeHHas CIpaBeIMBOM
cTouMOCTU. be3puckoBas cTaBKa JTOXOJHOCTH MPUBOAMUTCS K KOJIMYECTBY KaJI€HAAPHBIX THEH
MEXy JaTaMH ee pacdera 1o Gpopmye:

Ri = (Ry/365) x (T, — Ty)
rae:
rae (T, — Tp) - KOJIMYECTBO KaJICHIApHbIX JHEH MEXy YKa3aHHbIMH JlaTaMHU.
T, —J1aTa ONpeeICHUs CIPaBEJIMBON CTOUMOCTH;
T, — IpebIAyILas AaTa ONPEesICHUs CIIPABEJIMBOM CTOMMOCTH.
Jlia akuuit poCCUHCKUX AMHUTEHTOB, TOpryeMbix Ha MockoBckoi bupike Oe3puckoBasi cTaBka
JIOXOJIHOCTH — CTaBKa, ONpEJENIEHHAs B COOTBETCTBUU CO 3HAYECHUEM KPUBOM OECKYIOHHOM
noxonnoctu (craBka KbJ]) rocynapcTBeHHBIX IEHHBIX Oymar Ha WMHTepBaje B OAUH roi. B
pacuere UCHOIb3YIOTCS:
METOJIMKa pacuéra KpUBOM OECKYNOHHON JOXOJHOCTH TOCYJApPCTBEHHBIX OOJUTaIHi,
omnpezaeneHHas MOCKOBCKOM OUp:Keit;
JUHaMU4YecKue mnapameTrpsl (G-KpUBOM 10 COCTOSHUIO Ha KaXAbId TOPTOBBIM  [JIEHB,
nyoJIMKyeMble Ha OUIIHaTIFHOM cailTe MOCKOBCKOW OMPIKHU.
CraBka KB]][ paccuuteiBaercsi 6€3 NMpOMEXYTOUHBIX OKPYIJICHMH C TOYHOCTBIO J0 2 3HAKOB
ocJie 3ansATol (B MPOLEHTHOM BBIPAKEHUH ).

bera xoapdunuenr -
_ Covariance (R,, Ry)

Variance (Ry,)

Pai Pmi

a ’ m

B Pa;_, B Pm;_,;
R, - JOXOOHOCTH aKTHUBAQ,

Pa; — [IeHa 3aKpBITHUS aKTUBA Ha ATy i;

Pa;_; — npeapiayuiad eHa 3aKpbITUSA aKTHBA,

Rm - IOXOAHOCTb PBIHOYHOT'O HHAWKATOPA,

Pm; — 3HaYEHUE PBIHOYHOI'O MHAWKATOpPA Ha AaTy i,

Pmi_1 — OpeaAbIAyHICC 3HAUCHUEC PIHOYHOI'O MHAUKATOPA,
i=1..N, TOProBbIC THHU, NPCAIICCTBYIOIINUEC JATC OIPCACIICHUA CHpaBCI[J’IPIBOfI CTOUMOCTH. I[J'IH
pacuera JOXOJAHOCTH aKTMBa U PHIHOYHOTO MHAMKATOpa (OeHYMapKa), CIOJIb3YIOTCS 3HAUEHUS
HCHBI 3aKpbITHA W  PBIHOYHOI'O HWHAWUKATOpPA 3a MOCICAHUC 45 TOPr'OBBIX I[Heﬁ,
MIPEIIISCTBYIONIUE JIATe ONMPEACIICHUS CIPABETMBON CTOUMOCTH.
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bera ko3¢p¢unmeHtT paccuuTHIBae€TCS HaA ATy, MNPEALISCTBYIOIIYIO JaTe ONpeAeieHuUs
crpaBeyiuBoi ctoumocTH. IIpu sTom nmara pacuera bera kosddunmenta AomkHaA SBISATHCS
TOPI'OBBIM JIHEM.

[Tpu ucnonpzoBanuu moaenu CAPM B nensix pacuera bera koaddurmenra:

JUISL aKLIIMM POCCUMCKUX SMMUTEHTOB IPUMEHSIOTCA 3HadeHus LleHsl 3akpeiTus Ha MOCKOBCKOU
bupxe.

[Tonyyennoe 3Havyenue bera koa(duimeHTa OKpyrisieTcs MO MpaBUIaM MaTeMaTHYECKOTO
OKPYIJIEHUS J0 IATH JECATUYHBIX 3HAKOB.

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

IIpoune ycnosus:

[lena 3akpblTUs aKkTHBa Ha JaTy OIPEACIICHHS CIPABEIJIMBOM CTOMMOCTH B MOJIEIU HE
YUUTHIBACTCA.

[Ipu OTCYTCTBUU IIEHBI 3aKPHITUS B KAaKOK-TMOO TOPTOBBIN JICHb B TIEpHOJie 45 TOPTrOBBIX JTHEH,
Ha jgary pacuera kod¢p¢unmenta bera, mHdopmanus O 3HAYEHWH PHIHOYHOTO HHIUKATOpa
(6enumapka) u 0€3pHUCKOBOM CTaBKH 3a 3TOT TOPrOBBIN J€Hb B MOJIENIA HE YUUTHIBACTCSI.

[Ipu HayIMuMM LEHBI 3aKPBITUS U OTCYTCTBUU 3HAUYEHUSI PHIHOYHOI'O MHJUKaTOpa (OeHuUMapka) B
Kakoi-1100 TOProBhIi JeHb B mepuoje 45 TOProBhIX AHEW, Ha JaTy pacuera Koddduimenra
bera, 3HaueHne pHIHOYHOTO WHAMKAaTOpa (OEHUYMapKa) 3a STOT TOPrOBBIM J€Hb MPHHUMACTCS
PaBHBIM MOCIIETHEMY U3BECTHOMY.

[Ipu orcyrcTBUM 3HauYeHHsI OE3PUCKOBOW CTaBKM Ha JaTy pacyera, 3HaueHHe Oe3pHCKOBOM
CTaBKH 3a 3TOT JIEHb IPUHUMAETCSI PABHBIM MOCIEIHEMY U3BECTHOMY.

C naTel BO3HUKHOBEHHSI OCHOBaHUM Juid npuMeHeHus: Moaenu CAPM no patel mpekpaiieHus
ocHoBaHu#l /g npumeHeHus: mojaenun CAPM ucnonesiyercs: nHGopMaIus TOIBKO TOW OUpPKH,
KOTOpasi OIpezesieHa Ha JaTy BOSHHUKHOBEHMSI OCHOBaHUM Juisi mpuMenenust mojenn CAPM. K
Takoi MHGOPMAIIUU OTHOCUTCS CIEIYIOIINE 3HAYCHUS:

- LI€Ha 3aKpBITHS;

- 3HaUYE€HHE PHIHOYHOTO UHIUKATOPA.

B kaudectBe ppIHOYHOrO WHAMKaTopa (OCHUMapka) akuuii (MacB) WHOCTPAHHBIX SMUTCHTOB
HCIOJIb3YEeTCsl MHJIEKC OMpP)KH, Ha KOTOPOM ompejieNieHa CripaBe/ijinBas lieHa YpoBHs 1 uepapxuu
CHpaBeI[J'II/IBOI\/’I CTOMMOCTH Ha O4ary, HpeI[IHeCTBYIOH_[eﬁ JaT€ BO3HHMKHOBCHUA OCHOBaHUM JUIA
npumenenus moaenu CAPM.

Z[J'ISI aKHI/Iﬁ HWHOCTPAHHBIX OJOMHUTCHTOB B KauCCTBC 6e3pHCKOBOI>’I CTaBKH OO0XOIJHOCTHU
IMPUMCEHACTCA CTaBKa IO TOCyAapCTBCHHBIM 6YMal"aM, «CTpaHa puCKa» KOTOPbIX COOTBETCTBYCT
«CTpPAHE pUCKa» OHCHHBaeMOﬁ aKIIMH UJIN CTaBKa Libor.

Jlost akiuii cTpanoii pucka, kotopbix npusHaercst CILA, moxet ucnonb3zoBarsest USD LIBOR - 12 months

[Tpu ucnonnzoBanuu moaenu CAPM B nensix pacuera bera koaddunnenra:

JJIA aKHI/Iﬁ (naeB) HHOCTPAHHBIX SMUTCHTOB IMPUMCHAKOTCA 3HAUCHUA HGHBI 3aKPbITUA 6I/Ip)KI/I,
Ha KOTOpPOM oOmpeieneHa Haiexkallas KOTHPOBKAa YpPOBHS | HepapXuu CIpaBelIuBOM
CTOUMOCTH Ha Jarty, Hpe,[[IHCCTBYIOHleﬁ JaT€ BO3HUMKHOBCHUA OCHOBaHUM IJIE IPUMCHCHU A
monenu CAPM.

CnpaseniuBasi CTOMMOCTD J1JIsl 00TMranMii POCCHIICKMX 3MHUTEHTOB, 00paIAOIIUXCH Ha
POCCHICKUX TOPTOBBIX IJIOIAIKAX

- neHa, paccuutanHas llenoBeiM llentpom HKO AO HPJ] mo meromonorusiMm omnpenencHus
CIPaBEUIMBON CTOUMOCTH, yTBepxkAcHHbIM 01.12.2017T n no3nHee ;

Jasi  o0auranuii MHOCTPAHHBIX JMHUTEHTOB, a TaK ke O0JMrauuii BHEIIHHX
o0smranMoHHbIx 3aiimoB  Poccmiickoit  ®enepanuu; J0JI0OBbIX LEHHBIX Oymar
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HHOCTPAHHBIX FOCYAAPCTB; €BPOOOJIMTaluii MHOCTPAHHBIX IMUTEHTOB, 10JTOBbIX LIEHHBIX
OyMar MHOCTPAHHBIX IOCYJAapCTB; LleHHble OyMaru, AJs KOTOPbIX OCHOBHBIM PBHIHKOM
SIBJISIETCSI BHEOMP:KeBOIl PHIHOK OPTraHU3aAUMIA UCIIOJIb3YIOTCSH

1. xoTupoBKH  HMH(OPMAIHOHHO-KOTHPOBaNbHON cuctembl (Bloomberg) B mopsake
OYepEeTHOCTH:
e 1eHa PX LAST BGN (Bloomberg Generic), packpsiBacMasi HHGOPMAIIMOHHON
cucremont "brrym6epr" (Bloomberg) Ha naty onpenenenus CHA;
e 1ieHa BVAL ¢ BVAL Score paBen uinu BbIlie 6, paccunTanHass HHPOPMAIIMOHHBIM
areHTcTBoM Bloomberg.

2. mueHa, paccuntanHas LlenoeiM LlenTpom HKO AO HPJI meromonmorusiMm onpeneineHus
CIPaBEUIMBON CTOUMOCTH, yTBepxkaAcHHbIM 01.12.2017r 1 no3nnee

3. MOJeNb OLICHKH, OCHOBaHHAsl HA U3MEHEHUAX CYUIECTBEHHBIX COOBITUH (npumensemcs 6
cuyyae omcymcmeuu yen 00.71208b1X YEHHbIX oymae, 8bI36AHHOE
8bIX0OHLIMU/Hemopeosbimu Ouamu 6 CIIIA)

Llena paccunthiBaeTcs 1Mo Gpopmyrie:

Pt = Plast ta * K,
Plast tq — YHCTas LieHa MpeAblIyIero pabodero AHs, onpelenaéHHas B COOTBETCTBHU C
npasuiamu omnpenenenus CHA ¢onna;
k — xoppexTupyromuii K03pUIHEHT, OTPAXKAIOIIUNA N3MEHEHNE PBIHOYHBIX IEH IPH
MPOU3OMIEAIINX CYIIECTBEHHBIX COOBITHSIX.
KoppexTupyrommii koapdunment k paccunteiBaercs mo popmyiie:
ke =kyxky*ky*ky*ks

* k; - xosbdunuent wusmenenus kmouyeBoir crtaBku DOPC CHIA, xosddumment
yCTaHABIIMBACTCS PaBHBIM | MpU OTCYTCTBUE NAHHOTO COOBITUS M paBHbIM () MpU HAIUYUU
JIAHHOT'O COOBITHS,

* k, - ko3 dumeHT BBeICHNS CAaHKIUI MPOTUB SMUTEHTA [IECHHOH Oymaru, KodpQpuurueHT
YCTaHABJIMBAETCS PAaBHBIM | MPH OTCYTCTBHE JAHHOTO COOBITHS M paBHBIM () MpHU HATHYUHU
JAHHOT'O COOBITHS,

* k3- xo3pduuMeHT 3HAYUTETBHBIX TEXHOTEHHBIX KaTacTpod, KOTOpbIE MOTJIH
CYLIECTBEHHO MOBJIUSET HAa (PUHAHCOBOE COCTOSIHME IMHUTEHTA, KO3()PUIMEHT yCTaHABINBAETCS
paBHBIM | TpU OTCYTCTBUH JAaHHBIX COOBITUI M paBHBIM () MPU HATUYUM TAHHBIX COOBITUI;

* k, - xo3bpuUIMEHT HU3MEHEHUs KPEIUTHOTO peHTHHra SMHUTEHTa, KO3(PQPHUIMEHT
yCTaHABJIMBACTCS PaBHbIM | MpPU OTCYTCTBUE JAHHBIX COOBITMH M paBHBIM 0 MpU HAIWYUU
AaHHBIX COOBLITHI;

* ks - koaddunueHT oTCYTCTBUSA Ne(oIITa MO IEHHBIM OyMaram SMHUTEHTa, KO3 PUIHCHT
YCTaHABJIMBAETCSI PaBHBIM | TPU OTCYTCTBUHM HAaHHBIX COOBITUH W paBHBIM ( TpU HaIHYUH
JTAHHBIX COOBITHH.

B ciydae ecnu paccuntannblii ko3¢ duiuent k otindeH ot 1, To MoJienb He UCHONb3YeTCs.
[Ipu HanUYMM BO3MOKHOCTH MPUMEHEHHUS JaHHOM MOJENH, YNpaBIAIOmas KOMIIAHUS TOTOBUT
MUCHMEHHBIN PAacYeT C YKa3aHUEM MPOU3OMIEIINX COOBITHH.

3.0npenesienne cipaBeIJHBOi CTOMMOCTH LHEHHBIX OyMar mo ypoBHio 3.
Eciu He ObLIIM 1OCTYNHBI JaHHbIE YPOBHS 2 JJIsl OLEHKH aKIH POCCHIICKMX IMUTEHTOB,

aKIUil ¥ NaeB HHOCTPAHHBIX (POHIOB NPHMEHSETCH MOJe/]b OLUEHKH, OCHOBAHHAS Ha
U3MEHEHUSIX CYIIeCTBEHHbIX COOBITHH

1. Mooens ycpeonenus Kkomupogox.
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[Ipu orcyrcTBUM 0O0BeMa TOPTroB Ha aary ompeaencHus CUA st onpeneneHus
CHpPaBEIMBOM CTOMMOCTM AaKUMW W JEMO3UTApHBIX PACIUCOK, OOpamarommxcs Ha
WHOCTPAHHBIX (DOHIOBBIX OWpPIKaX, MOXKET MPHUMEHATHCS YCPEIHEHHOE 3a IMOCIEAHHE JECATh
TOPrOBbIX JHEH CpellHEe 3HAUYEHUE ABYCTOPOHHEN KOTHPOBKH, PACCUMTAHHOE IO CIEAYIOIIEH

dhopmyre:

1

_ : PX_ASKy, -PX_BIDp,
PX mip10 = o 2i=p-9 PX_MID, ecnu

- —* 100% < 20%
(PX_ASKy, +PX_BIDy, )/2

rae n — nara onpenenenus CHA,

PX _MID - cpennee 3nauenue mexay nenou crnpoca PX BID wu npennoxkenns PX ASK 3a
nocnennue 10 toproBeix aneid, PX BID - nauOonpimas meHa crpoca, OmyOJIMKOBaHHAs
nH(popMannoHHbIM pecypcoMm Bloomberg,

PX_ASK — HanMmeHbIIasi 1IeHA MPETI0OKEHUs, OMYOJIMKOBaHHAs HH(POPMAIIMOHHBIM PECYpCOM
Bloomberg.

JlaHHas 1IeHa CYMTACTCS KOPPEKTHOW NMPH COOJIIOACHUN OJHOBPEMEHHO CIIEIYIOIIUX YCIIOBHIA:
- B TeueHue 10 mpeamecTBYOMNX TOPrOBLIX THEH HEMPEephIBHO HAOIONATKNCH JIBYCTOPOHHUE
KOTHPOBKH, BHYTPUIHEBHOE KOJMUECTBO KOTOPHIX He MeHee 10 (kak mpumep, B BLM dyHkums
QRM,trade recap);

- CIpea MeXIy JTBYCTOPOHHHUMH KOTHPOBKaMH Ha naTy omnpeneneHuss CHA cocraisier MeHee
20%, TO ecTh OTCYTCTBYET HEOOXOAMMOCTh KOPPEKTHUPOBATH CTOMMOCTh HHCTPYMEHTa Ha
PBIHOYHBIN PUCK, CBSI3aHHBIN ¢ 3aKkpbiTieM mo3unuu (liquidity cost), mockonbky Bid/ask cripen
00paTHO COOTHOCHUTCS C TUKBHIHOCTBIO U SBIISETCS OLIEHKON TPaH3aKIIMOHHBIX U3JIEPIKEK.
Eciu He ObLIN 1OCTYNHBI JaHHbIEe YPOBHS 2 1JI5l Onpe/iejieHHs CIPaBelJIMBOH CTOUMOCTH
JA0JITOBBIX IIEHHBIX OyMar npuMeHsieTcs cjeyIolue pacueTbl:

Ooauzayuu, HOMUHUPOBAHHbLE 8 PYOAX.

CrpaBeuinBasi CTOMMOCTh OOJIMTAIlMK ONPEICIIETCS MyTeM TUCKOHTUPOBAHMS CTOUMOCTH
Oyaymux KYMOHHBIX IUIATeXKEW, a TaKkKe HOMHHANIA [0 CTaBKaM KPHUBOW OE3pUCKOBBIX
JOXOJHOCTEH, CKOPPEKTUPOBAHHBIX HAa KPEJAUTHBIN CIIPEI:

N CF,
e t.
= (L+ri + CrSpread )"

Pwo — crpaBeuiiBas crouMocTh o0nuranuu (Bxaodast HKT);
| — IOPSAKOBBII HOMEp JACHEKHOTO MTOTOKA;
CFi — i-bIil IeHEeXHBI MOTOK MO OOJUTraluK — OyIylHe JCHEKHBIC MOTOKU M0 OOJHUrauu

(BKiIIOUas KYNOHHBIE BBIILIATHI, AMOPTHU3AllMOHHbBIE IJIATEXKH, W IOTallleHUEe OCTATOYHOU
HOMHMHAJIBHOM CTOMMOCTH) C JaThl OINpPEAETICHUs CIIPaBeAIMBON CTOMMOCTH (HE BKJIIOYas) 10
natel odepTsl (ecnu odepra MperycMOTpeHa YCIOBUSMH BBIMYCKa OOIUTanuu), JUO0 JaThl
MOJIHOTO  TOrallleHus, MPEeJyCMOTPEHHOr0 YCJIOBHUSAMM Bbllycka (ecaum odepra He
npenycmorpera). Ilpu srtom ecnu 10 naThl O(epThI/NOTAIeHUs] CYIIECTBYIOT KYIOHHBIE
MEpUObl, NJIsl KOTOPBIX CTaBKa KYyIOHa HE ONpEJENIeHa, pacyeT JACHEKHOIo IOTOKa 3a
yKa3aHHbII MepHo MPOU3BOAUTCS UCXO/S U3 MPOTrHO30B OOIIEAOCTYIHBIX Oy IyIIMX 3HAUEHUSIX
nepemeHHoro mnapamerpa (MOP, koHceHcyc mporHo3 aHanuTukoB Bloomberg wmu npyrue
JOCTYITHBIE TIPOTHO3BI).
ri— craBka KpuBO#l OeCcKymoHHON A0X0oaHOCTH phiHka OD3 (G-kpuBas), COOTBETCTBYIOIIAS JaTe
BBIIJIATHI i-T'O IGHEKHOTO MOTOKa, mybiukyemas bankom Poccuu 1 MockoBckoit bupikei;
CrSpread — kpequTHBIH cIipes] O0IUTaAMOHHOTO HHJIEKCa (pacueT MPUBE/ICH HUXKE);
ti- — cpok 10 BBIIIATHI i-r0 JEHEXKHOrO IMOTOKa B rojax (B KayecTBe 0a3bl pacyera
ucnosb3zyercs 365 qHeil)

B cnyuae ecnu kakol-nu00 BBITYCK OOJIUTanuii ObLT peCTPYKTYpU3HPOBaAH, TO MOTYyYEHHOE
3HAUEHHUE 10 JaThl BHIIUIATHI IIEPBOrO KYIIOHA C MOMEHTA PEOPraHU3alli KOPPEKTHPYETCs Ha
KO3 (ULIMEHT, paBHbII MaKCUMaJIbHON BepOATHOCTH Jedosita Ha TOpU30oHTE | TOA TO
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CTaTUCTUKE MEXKIYHAPOAHOTO PEUTHHrOBOTO areHrcrBa «S&P» 1o komnanusMm ¢
npeaaeoaTHBIM pEeUTHHTOM B cocTaBe oT4eTa (UcTounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default
+Study+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, tabmwuiia 9).

CropaBeuiiBasi CTOMMOCTh OOJNMramuid, IOJNydeHHAas B pe3ysibTaTe JaHHOTO METOAA
pacuera, OKpYIUVIA€TCSs [JIO0 JABYX 3HAKOB IIOCHE 3amaTod, C NPUMEHEHHEM IpaBUIl
MaTEMaTHYECKOI0 OKPYIJICHUS.

s neneit pacdera MemuaHHOro kpenutHoro cmnpena (CrSpread) B 3aBUCUMOCTH OT
KPEJIMTHOTO PEUTHHTa y BBINTYCKA JOJTOBOM IIEHHOW Oymaru (KpeIWTHBIH PEHTHHT B BATIOTE
HOMMHAJIa), @ B CJIy4ae €ro OTCYTCTBHUS - PEUTHHIra SMUTEHTA, a B CIIy4ae M €ro OTCYTCTBHSI
peiTuHrIopyunTens (rapaHta) JOJTOBOM LIEHHOM Oymaru, 1oyroBasi IeHHass Oymara MOXET
ObITh OTHECEHAa K OJHOM W3 YeThIpeX PEUTUHTOBBIX rpymm. [IpW HaIMYUM HECKOIBKUX
PEUTHHIOB, BHIOMpAeTCss HAMOONBIINN M3 UMEIOMIMXCSA aKTyalbHBIX KPEAUTHBIX PEUTHUHIOB.
Ecnu mopy4uTenscTBO MO BBIMYCKY JIOJNTOBOWM LIEHHOW Oymarn oOecreumBaeT HCIOTHEHHE
0053aTeNbCTB B MOJIHOM 00bEME U (WJIM) TapaHTHsl BblJaHAa HA CyMMY HOMHHAJIBHOW CTOMMOCTH
U TPOICHTOB IO TaKWM JOJTOBBIM IICHHBIM OymaraM, TO BBIOMpAeTCs HaWOONBIIMA U3
UMEIOIUXCA aKTYaJIbHBIX KPEIUTHBIX PEUTHHIOB BBIMyCKa JIONTOBOM IIEHHOW Oymaru u
nopyuutens (rapanra). B ciayuae, eciiu BbIITyCK SIBJISIETCS CyOOpAMHUPOBAHHBIM M OTCYTCTBYET
PEUTHHT SMUCCHH, TO TOTYyYEHHBIH PEUTHHT AYMUTEHTA WM MOPYYHUTENs (rapaHTa) CHHXKAETCS
Ha 2 CTYIIEHHU.

5 Moody's S&P Fitch Peit
AKPA femepr Mexnynapoanasi | Me:xaynapoanasi | MeskayHapoaHas cHTHiHronast
PA rpymma
IKaJIa HIKaJjaa HIKaJjaa
Baal BBB+ BBB+
Baa2 BBB BBB Peiitunrosasi
rpynmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU), | ruAA+,
AARU), | ruAA Bal BB+ BB+
AA-(RU) | ruAA-, PeiiTunronas
A+(RU), ruA+ Ba2 BB BB rpynna I1
A(RU) ruA,
A-RU) | ruA-, Ba3 BB BB
BBB+(RU) | ruBBB+
BBB(RU). | ruBBB Bl B+ B+ )
BBB-(RU) | ruBBB-, B2 B B PeiiTuHrosas
BB+(RU) | ruBB+ rpynna IIl
BB(RU) ruBB B3 B- B-
Boiee HM3KUI PEUTHHT / pEUTHHT OTCYTCTBYET PeliTunrosas
P P yTeTsy rpynna IV

KpenutHbiii cnpen s peHTHHTOBBIX TPYII PACCUMTHIBAETCA HaA ATy ONpEIeNeHUs
CHpaBCHHHBOﬁ CTOUMOCTH, HA OCHOBAaHHH JJaHHBIX 06J'II/Il"aIII/IOHHI)IX HHJCKCOB, paCKpBIBaeMBIX
ITAO «MockoBckast Oupka» MO HMTOTaM KaXJIOro TOproBoro naHs. [lpu BeUUCIEHUU
KPEIUTHOTO CIIpe/a Ha JaTy ONpeIeTIeHHUs CIIPABEITTUBON CTOMMOCTH MCTIONB3YeTCs MEIMAaHHOE
3HaUYE€HHE KPEAUTHOro crpenaa 3a nocieanue 20 TOProBbIX JHEH, BKIIOYas AaTy ONpEAeIICHHS
CIIPaBEIJIUBON CTOMMOCTH.

Jns pacuera 3HA4YE€HHMS] KPEOUTHOTO CIIPEAa COOTBETCTBYIOLIEW PEUTHHIOBOM TIPYMIIBI
WCTIONB3YIOTCA 3HAYEHUs JIOXOMHOCTH ciemyrommx uHAekcoB [TAO «MockoBckas Ouprxkay,
PACKpBIBa€MBIX 110 UTOTaM Ka)k/10I0 TOPrOBOTO JAHSI:
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e Inpexc rocypapcTBeHHBIX obnuramuii (1-3 roga),
Tukep - RUGBICP3Y;

e Peiitunrosas rpymmna I - Magekc kopnoparuBHbIx obmuranuii (1-3 roga, peiituar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peiitunrosas rpymnma Il - Manekc koprnopatuBHbeix oosmranuii (1-3 roga, BB- < pelitunr <
BBB-),
Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpynna III - Uaaekc kopnopatuBHbXx obmuranuii (1-3 roxa, B- < peditunr <
BB-),
Tukep - RUCBICPB3Y;

e Peiitunrosas rpynna IV - Beioupaercss MHIEKC B 3aBUCUMOCTH OT KOTHPOBAJIBLHOTO YPOBHS,
B KOTOpPBIi BXOOUT JodroBas IieHHas Oymara: WHIEKC KOTUPOBAJIbHBIX JIMCTOB
(xoTUpOBaJIbHBIN ypoBeHb 2) uiauM WMHAEKC KOTUPOBAIBHBIX JIUCTOB (KOTUPOBAJIbHBIN
yYpOBEHB 3),

Tuxep - RUCBICPL2
Tukep -RUCBICPLS.
Pacuer kpeautHOro crnpena Uil PEMTHHIOBBIX IPYII OCYILIECTBISIETCA IO CJEAYIOIIUM
dbopmynam:

Peiitunrosas rpynna I:

PaccuuteiBaeTcs kpeauTHBIN criped Sp r; 3a Kaxabid u3 20 mocieaHUX TOPTOBBIX JTHEH,
MIPEILIECTBYIOLIUX JIaTE ONPEIEICHUSI CIIPaBEAINBON CTOUMOCTHU:

Spr1 = (Yrucsicper3y — YrugBicpsy) * UGB

rie:

Y — 3HadyeHHe JOXOJHOCTH COOTBETCTBYIOIIETO MHJEKca, packpreiToro ITAO «MockoBckas
oupKay.

UGB — 100

PaccunthiBaeTcss MenuMaHHOE 3HAYEHHUE KPEOUTHOTO cmpena Spp; 3a mociennue 20
TOPrOBBIX AHEH (MeauaHa U3 MOIY4YeHHOro psna Sp r;). Ilpu pacuere 3HaUYeHUS MEIUAHHOTO
KPEIUTHOTO CIpeAa MPOMEXKYTOUHbIE OKPYIJEHUs 3HA4eHW Spr; HE NPOU3BOASATCH,
pe3yabTaT pacueTa OKpYIJISETCs MO MpaBUiiaM MAaTEMaTUYECKOr0 OKPYTJIEHUS ¢ TOYHOCTBIO J10
2 3HAKOB MOCJE 3aMsTOMH.

Peiritunrosas rpynmna II

PaccuntbiBaeTcs KpeAUTHBIA crpel Sp r; 3@ Kakabli u3 20 MociaeaHuX TOPTrOBbIX AHEH,
MPEAIIECTBYIOIINX JaTe ONPEACIICHHS CIPABEATUBON CTOMMOCTH:

Sp rir = (Yrucsiceeesy — YrucBicpay) * UGB

Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOIIETO MHAEKCA, packpbiToro [TAO «MockoBckast
oupKay.

UGB — 100
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PaccunThiBaeTcsi MenMaHHOE 3HAYEHUE KPEOUTHOro crpena Spry 3a nocieanue 20
TOProOBBIX JHEH (MeauaHa U3 MOJy4eHHOro psaa Sp ). Ilpu pacyere 3HaYeHUS MEIUAHHOTO
KPEIUTHOTO CHpe/a MPOMEKYTOUHbIE OKPYIJICHUS 3HAYeHUH Spr; HE TPOU3BOISTCH,
pe3yibTaT pacueTa OKpYIJISIETCs MO MpaBUjiaM MaTEMaTHYECKOTO OKPYTJIEHUSI C TOYHOCTBIO 10
2 3HAKOB IMOCJIE 3aMsATOM.

Peiitunrosas rpynmna III

PaccuutbiBaeTcss KpenUTHBIN criped Sp iy 38 KaxAbld U3 20 MOCIeTHUX TOPTOBBIX JAHEH,
IIPELIECTBYIOLIUX J1aTE ONPENEIEHUSI CIIPABEAINBON CTOUMOCTHU:

Sp rim = (Yrucsicpesy — Yrucgaicpsy) * UGB

Y — 3HaueHHe TOXOJHOCTH COOTBETCTBYIOILIEro MHAEKCA, packpbiToro [TAO «MockoBckast
oupxar.

UGB — 100

PaccunthiBaeTcss MeaumaHHOE 3HAYCHUE KPEAWTHOrO crpenaa Spryy 3a nociemanue 20
TOPrOBBIX JIHEW (MearaHa U3 MOJIY4eHHOro psifa Sp ). [Ipu pacuere 3HaueHUss MEIUAHHOTO
KPEIMTHOTO CIIpeAa MPOMEXKYTOYHBIE OKPYIJICHUS 3HAYEHUW Sprj;y HE TPOU3BOIATCH,
pe3yibTaT pacueTa OKpYIJISIETCS MO MpaBUiaM MaTEMaTHYECKOTO OKPYTJIECHUSI C TOYHOCTBIO 10
2 3HAKOB IMOCJIE 3aIATOH.

Peiitunrosas rpynna IV

PaccuuteiBaeTcs kpenuTHbIN criped Sp 1y 3@ KaKIbl u3 20 mocieaHuX TOPTOBBIX JTHEH,
MIPEILIECTBYIOLIUX JIaTE ONPEIEICHUSI CIIPaBEAIMBON CTOUMOCTH:

Spriv = (YrucsicpLs — Yrucsicpay) * UGB, (®opmyna 1)

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

Y — 3HadeHHe T0XOHOCTH COOTBETCTBYIOIIETO MHAEKCA, packpbiToro [TAO «MockoBckas
OoupKay.

@®opmyna 1 ucnonb3yeTcss Uisl JOJATOBBIX IIEHHBIX OyMmar BXOJSIIMX B KOTHUPOBAJIbHBIM
ypoBeHb 3 ITAO «MockoBckas Oupska». Popmyna 2 HCHOIB3YETCS Ui JTOJTOBBIX IEHHBIX
OyMmar BXOJSIIUX B KOTUPOBAJIBHBIN ypoBeHb 2 [TAO «MockoBckas Oupxka.

PaccunthiBaeTcs MenuaHHOE 3HAYEHHE KPEOUTHOro chpena Sprpy 3a mnociegHue 20
TOPTOBBIX JTHEH (MeauaHa W3 MOJYYEeHHOTro psina Sp rpy). [Ipu pacuere 3HaueHUST MEMAHHOTO
KPEAUTHOIO CHpela MpPOMEXKYTOUHBIE OKPYIJIEHMs] 3HA4e€HUW Spr;y HE MNPOU3BOIATCH,
pe3ysbTaT pacyera OKpYIJIIeTCs MO MpaBHJIaM MaTeMAaTUYECKOTO OKPYTJIEHHS ¢ TOUHOCTBIO JI0
2 3HAKOB IOCJIE 3aMATOM.

Oobnuzayuu, HOMUHUPOBAHHbBIE 6 UHOCMPAHHOIL 6alI0me.

s eBpoobnuranuii, HOMUHUPOBaHHBIX B jgosuiapax CIIIA, u B OTHOLIEHMH KOTOPBIX
U3BECTCH KOHEYHBII 3aeMIIUK (110 JaHHBIM CHCTeMbl ChONdS.ru), mpu 3TOM «CTpPaHOW PUCKa»
3aeMiuka sBnsercss Poccus, chpaBeanuBas CTOMMOCTh ONPEIENSETCS COIIACHO MOJIENH
OLIEHKU CHpaBEJIMBONM CTOMMOCTH pYOJeBBIX OONUranuii Ha ypoBHE 3 CO CIEAYIOUIMMHU
M3MEHEHUSAMHU IIPU pacueTe MeIMaHHOTO KPEIUTHOTO CIpea:

Ecnu 115 onieHMBaeMoii J0IroBOM IIEHHOM OyMaru OCHOBHBIM PBIHKOM SIBIISIETCSI OUPKEBON
PBIHOK, TO MEIMaHHBIA KpeauTHbI crnpen (CrSpread) paccuuThIBaeTCs Ha OCHOBAHUU
BBIOpAHHBIX ympaBisronie kommnanuen J[Y donpa aHATOTMYHBIX JOJTOBBIX IEHHBIX OyMmar,
UId KOTOpbIX Ha nary pacdera CYHA (wim B NOpeplIyliuii TOPrOBBIM JEHb, €CIM Jara
onpeaenenust CHA sBinsieTcss He TOPrOBBIM JHEM) PhIHOK ITPU3HAETCS aKTUBHBIM.

Eciu nnst oueHuBaeMoil 10IroBOM 1LEHHOM OyMard OCHOBHBIM PBIHKOM SIBIISIETCA
BHEOMP)KEBOM pBIHOK, TO MeIWaHHBIN KpenuTHbIH copen (CrSpread) paccuuThiBaeTCsl Ha
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OCHOBaHWHU BBIOpaHHBIX ympaBisomeid kommnanuedr J[Y @oHma aHATOTHYHBIX JOJTOBBIX
IIEHHBIX OyMar, IJisi KOTOpBIX Ha naty pacuera CHA (Mau B peabI Iy TOPTOBBINA JICHb, €CITH
nata onpenenenns CHA sBisiercs He ToproebiM aHeM) ecTh ieHbl BGN, BVAL (Score paBen
nu Beimre 6) wm HKO AO HP/I.

HonroBasi 1ieHHasi Oymara TMPU3HAGTCS AHAIOTOM JUISl 1IN OICHKHM B Cly4ae, eCiH

OJTHOBPEMEHHO COOJIIOJIAI0TCS CIEAYIOIINE YCIOBUS:

1. Bamora oOpalieHHWsl aHAJIOTa COBIAJACT C BaJIOTOW OOpamIeHUs OICHHUBACMOU
JTOJITOBOM IIEHHOW Oymaru;

2. Jroparys aHaJIoTa OTKJIOHSIETCS OT 3HAUCHUS AFOPAIlUU OIICHUBAEMOH JIOITOBOW [IEHHOM
Oymaru Ha +/- 90 nueit (B ciyuae eciii HEBO3MOXKHO BBIOPATh HU OJHOTO aHAJIOra, IO
KOTOPOMY AIOPAIlUs YAOBIETBOPSET OOO3HAYCHHOMY YCIIOBHIO, JOIMYCKAETCS BBIOOP
AQHAJIOrOB C MPOM3BOJIBHOM AOpanueil IpHu YCIOBHH, YTO CPEIHEB3BEUICHHAs JIOpalus
MHOJKECTBA JIOJITOBBIX IIEHHBIX OyMar, BBIOpDAaHHBIX B KAaueCTBE aHAJIOIOB,
YIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO);

3. aHAJIOr OTHOCHUTCS K TOW € PEHTHHTOBOW IpyIIe, YTO M OICHWBaeMas JO0JIrOBas
1IeHHas Oymara;

4. aHajor SBISAETCA IPYTUM BBIITYCKOM TOTO € SMHUTEHTA, YTO U OI[EHUBaeMas JOJIrOBast
1eHHas Oymara, a B CiIy4ae OTCYTCTBHUSI - OMUTEHT aHajora OTHOCUTCS K TOMY e
arperupOBAaHHOMY CEKTOPY JSKOHOMHUKH U CTpPaHOW pHCKa SMHUTEHTA/KOHEUYHOTO
3aeMIIKKa (10 JaHHBIM CUCTeMBI cbonds.ru) siBisieTcst Poccust.

Jlonrosas 1ieHHast Oymara MOKET ObITh OTHECEHA K OJTHOW M3 YEThIPEX PEHTHUHTOBBIX IPYIII

B 3aBHCHMOCTH OT KPEIUTHOTO PEUTHUHIa y BBITyCKa JOJITOBOM IIEHHOW Oymaru (KpeIuTHBIN
PEUTUHT B BaJIOTE€ HOMMHAJIA), a ClIydae €ro OTCYTCTBMs - CHayajla PEUTHHT HIMUTEHTA, a B
cllydae W €ro OTCYTCTBHUSI PEUTHHI MoOpyduTens (TapaHTa) HOATOBOM 1eHHOW Oymaru I[lpu
HAJIMYUU HECKOJIBKUX PEUTHHTOB, BBIOMpACTCS HAWOONBIINA W3 WUMEIONIMXCS aKTYyaJIbHBIX
KPEAUTHBIX pEeUTHHTOoB. EciM mNOpyduTensCTBO MO BBIMYCKY JOJTOBOM IIeHHOW Oymaru
o0ecrieyrBaeT HCIOIHEHHE O0053aTeNbCTB B IMOJHOM O0OBbEME M (WIIM) rapaHTHs BbIJaHa Ha
CyMMY HOMHUHAQJIBHOH CTOMMOCTHM M MPOILEHTOB MO TaKUM JOJTOBBIM IEHHBIM Oymaram, TO
BBIOMpACTCSl HAMOONBIIUH W3 WMEIONIMXCSA AKTYIbHBIX KPEIUTHBIX PEHTHHTOB BBITyCKa
JIOJITOBOI 1IEHHOI Oymaru u nopy4urens (rapanra).

Moody's S&P Fitch .
Peiitunrosas
Mexnynapoanas | Me:xkaynapoanasi | MexxayHapoaHasi VA
HIKAJIa IKAJIa HIKaia Py
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTuHrosas
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB Peiirunrosas
rpynmna II
Ba3 BB- BB-
Bl B+ B+
B2 B B PeiirunroBas
rpynmna III
B3 B- B-
Bonee HU3KMi PEUTHHT / PEUTHHT OTCYTCTBYET PeliTHHIOBast
P P TRy rpynmna IV

Jlnst neneil HacTOsIE METONMKH BBIAEISIOTCA CIEAYIOIIME arperMpOBAaHHBIE CEKTOPBI
SKOHOMMUKH:
e (UHAHCOBBIN CEKTOD,
® CEKTOp PErMOHAIBbHBIX U MYHULIUIAJIbHBIX BBITYCKOB;
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® KOpPIOpaTHUBHBIN CEKTOP;
® CEKTOp rocyapCTBEHHBIX IIEHHBIX OyMar.

KpenutHeblil cipet Mo Kaxa0My aHAJIOTy pacCUYUTHIBACTCS B CICAYIONIEM MOPSIKE:

CrSpread; = YTM; —1;

rae,
YTM; — noX0AHOCTH K MoraiieHuto/odepre 1-oro aHajaora 1o eHe 3aKpbITUs;
7; — CTaBKa KPHUBOM OECKYNMOHHOW JOXOMHOCTH Ka3Hauekckux obmuramui CIIA,

COOTBETCTBYIOLIAsl JlaTe norameHus/odgepTsl i-oro aHangora. CtaBka KpUBOH OECKYMOHHON
JIOXOAHOCTH KazHaderckux obmuranmii CLLIA ompenensercs ¢ momousio GyHkuuu «GC
125» nHpOopMalIMOHHO- aHATMTHYECKOTO areHTcTBa Bloomberg;

MeauaHHbI KpPEIUTHBIA CIpE] paccuuThiBaeTcd 3a mocienHue 20 TOpProBbIX JHEH Ha
OCHOBAHUU IOJIyYEHHBIX KPEIUTHBIX CIPENOB aHAJIOroB. IIpu pacuere 3Ha4eHMs] MEIMAHHOTO
KpPEIUTHOIO CIpeAa IMPOMEKYTOUHble OKpYyIJIeHHs 3HadeHud CrSpread; He Npou3BOAsTCA,
pe3yJIbTaT pacyera OKPYIIAETCS IO IIPABHIIAM MaTEMATUYECKOTO OKPYIVIEHHS ¢ TOYHOCTBIO J10
2 3HAKOB I0CJIE 3aIATOM.

B ciiyuae HEBO3MOXKHOCTH ONPEAETUTh LEHY IO IMpeIblIylieMy MEeToly, U OOJUranuu
HoMHHHMpOBaHbI B nosiapax CIIIA. CnpaBennuBasi CTOMMOCTh OOJIUTallUU ONPEEIISETCS IyTEM
JMCKOHTHPOBAHUS CTOMMOCTH OYAYIIMX KYHNOHHBIX IJIaTeXel, a TakkKe HOMUHAJIA 10 CTaBKaM
KpUBOI 0€3pUCKOBBIX JOXOJHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEIUTHBIN CIIpEa;

N CF.
Pto = z - : -
i (L+ ri + CrSpread )"

Pio — CIIpaBeUIMBast CTOUMOCTh oOnuranuu (Bkiroyas HK/T);
| — MMOPSIIKOBBIN HOMEP JICHEKHOTO MOTOKA,;
CFi — i-bIil IeHEeXHBI MOTOK MO OOJUTralUK — OyayIHe JACHSKHBIC MOTOKU MO OOJHMraiuu

(BKJItOYasi KYINOHHBIE BBIILJIATHI, AMOPTU3ALMOHHBIE IUIATEKU, M NOTAlll€HWE OCTATOYHOMN
HOMHMHAJILHOM CTOMMOCTH) C JIaThl ONpPEAETICHHs CIPaBeAIUBON CTOMMOCTU (HE BKIIOYasi) J0
natel odepTsl (ecnu odepra MpeIryCMOTPEHa YCIOBUSIMH BBITyCKa OOJHraruu), Ju00 HaThl
MOJIHOTO  TIOTAllleHUs, TMPEIyCMOTPEHHOTO YCIOBUSAMH BblIlycka (ecaum odepra He
npenycmotpena). Ilpu sTom ecnu 10 naTtel odepThl/IOramieHusl CYIIECTBYIOT KYIOHHBIE
MEepUObl, ISl KOTOPHIX CTaBKa KYyIOHAa HE OINpEJeNieHa, pacueT JEHEXHOro IOTOKa 3a
yKa3aHHBIN MePUOJT TPOU3BOJUTCS UCXO/I U3 MMPOTHO30B OOIIETOCTYIMHBIX OYyAYIINX 3HAYCHHIX
nepemeHHoro mnapamerpa (MOP, koHceHcyc mnporHo3 aHanmutukoB Bloomberg wim apyrue
JOCTYIHBIE MPOTrHO3bI).I— craBka LIBOR, Hanbosnee 013Kast K CpOKY MOTAIIEHUS] 00U AINH,
WM 3HaYeHHEe Ha KpuBOH moxomHocteit US Treasures manbosee Oim3Kasi K CPOKY MOTAIICHHS
oOnMranuu;

CrSpread — kpeqUTHBIN CIipe] 00IUTallMOHHOTO HH/IEKCa (PAacueT MPUBEICH HIXKE);

ti- — cpok 10 BBIIATHI i-TO JEHEXKHOrO MMOTOKa B rojgax (B KauecTBe 0as3bl pacuera
ucnosbzyercs 365 aHeil)

B cnyuae ecnu kakoi-nu00 BBIMYCK OOJIUTanuii ObLT PECTPYKTYPU3HPOBAH, TO MOTy4EeHHOE
3HAYeHHUE /0 JaThl BHIIUIATHI MEPBOrO KYIOHA C MOMEHTAa PEOpraHu3alliyd KOPpPEeKTHpPYeTCs Ha
KO3 (UIIMEHT, paBHBII MaKCUMaIbHONH BEpOATHOCTH Jedonta Ha TOpU30HTE | TOA MO
CTaTUCTUKE MEXKIYHAPOIHOTO PEUTHMHrOBOTO areHrcrBa «S&P» 1o kommanusMm ¢
npenaedonTHBIM pEeUTHHTOM B cocTaBe oTyera (Uctrounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default
+Study+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, Tabawuia 9).

CrpaBeanuBass CTOMMOCTb OOJMTalMi, TOJy4yeHHass B pe3ylbTaTe JaHHOTO MeToJa
pacdera, OKpYIJISeTCs [0 JIByX 3HAKOB IIOCIIE€ 3alsiTod, C NPUMEHEHUEM IIPaBUII
MaTEeMaTHYeCKOr0 OKPYIJICHUSI.

st meneld pacyera MeIMAaHHOTO KpemuTHoro cmpena (CrSpread) B 3aBHCHMOCTH OT
KPEUTHOTO PEHTHHTa y BBIMYCKa JOJTOBOW IEHHOW Oymaru (KpeauTHBIA PEUTHHT B BAIIOTE
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HOMMHAJIA), a B CIy4ae €ro OTCYTCTBUS - CHaydaja PEHTHUHI SMUTEHTAa, a B ClIydae M €ro
OTCYTCTBHSI PEUTHHI mnopyuuTens (TapaHTa) IOJIrOBOW IIEHHOM Oymaru, 10JroBasi IL€HHas
Oymara MoOXeT OBITh OTHECEHa K OJHOW W3 4YeThIpeX PpeHTHHroBbIX rpymm. llpn Hamuyum
HECKOJIbKUX PEHUTHHIOB, BBHIOMpAETCS HAUOOJIBIIMHA M3 UMEIOIUXCA AKTYaJbHBIX KPEIUTHBIX
peiitunroB. Eciy mOpy4uTeNbCTBO MO BBINYCKY JIOJITOBOM LEHHOW Oymarum obOecreunBaeT
UCIIOJHEHUE O00s3aTeNbCTB B IOJHOM 00bEME M (WIM) TapaHTUs BbIJAHa Ha CyMMY
HOMHHAJIBHOW CTOMMOCTHU U MPOIICHTOB 110 TAKHM JIOJTOBBIM LIEHHBIM Oymaram, TO BBIOMpaeTcs
HauOOJIBIIMN U3 UMEIOIIUXCS aKTyaJbHbIX KPEAUTHBIX PEHTHHIOB BBIITYCKa J0JIFOBOM LIEHHON
Oymaru M mopyuutens (rapanrta). B ciydae eciu BBITYCK SIBISETCS CyOOPIMHHPOBAHHBIM U
OTCYTCTBYET PEUTHUHI SMUCCHUHU, TO MOJIY4YEHHBIH PEUTHHI SMUTEHTA WM NOPYUYUTENs (rapaHTa)
CHUKAETCS Ha 2 CTYIEHHU.

Moody's S&P Fitch PeiiTunrosas
Mexkaynapoasasi | MexayHapoaHas MexnyHapoaHasi rpymnma
IIKAJIa mKajaa IIKaJja
Baal BBB+ BBB+ PeiiTuHroBas
Baa2 BBB BBB rpynna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTuHronas
Ba2 BB BB rpynna II
Ba3 BB- BB-
B1 B+ B+ PeiiTuHroBas
B2 B B rpynmna IIl
B3 B- B-
Bosiee HU3KMIT pEUTHUHT / pEHTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

KpenutHblii cnpen s peHTHUHIOBBIX TPYII PACCUMTHIBAETCA HA ATy ONpEIeNeHUs
CHleBCI[J'IHBOfI CTOUMOCTH, HAa OCHOBAaHHH JJaHHBIX 06J'II/IFaHI/IOHHBIX HHICKCOB, PACKPBIBACMBIX
I[TAO «MockoBckast Oupka» MO HTOTaM KakIOro TOproBoro naHA. [lpu BblUKCIeHUH
KpEAUTHOIO CIpeJia Ha AaTy OINpeNeIeHHs CIPaBeJIMBOA CTOMMOCTH MCIONb3YeTC MEIUAHHOE
3HaUYE€HHE KPEAUTHOro cupena 3a nocieanue 20 TOProBbIX JHEH, BKIIOYAs AaTy ONpPEAEIICHUS
CIIPaBEJINBON CTOMMOCTH.

JUia pacuera 3HAa4YEHMs] KPEIUTHOIO CIPEAA COOTBETCTBYIOLIEH PEHTHMHIOBOM TI'PYIIIBI
UCIIOJIB3YIOTCSl 3HAUCHHS JIOXOJHOCTH CleAyroInuX wuHaekcoB Chonds packpbiBaeMbIX 110
UTOraM Ka)<J10ro TOProBOTO JIHSA:

Wunexc rocynapctBeHHbix oomurarmii Euro-Chonds Sovereign Russia
Peittunrosas rpynmna I - Euro-Cbonds IG 3Y Russia
Peittunrosas rpynmna II - Euro-Chonds Russia BB+/Bal
Peittunrosas rpynmna III - Euro-Cbonds NIG Russia

PacyeTr KpemUTHOrO CIpeaa Ul PEHTHHTOBBIX TPYII OCYIIECTBISCTCS aHAIOTUYHO
pacueram [ist o0nuraiuii, HOMHHUPOBAHHBIX B PyOJIsiX, HO C UCIIOIb30BAHUEM BBIIICYKA3aHHBIX
HHJICKCOB.

Cnpageonusasa cmoumocms npouU3800HBIX YPUHANHCOBLIX UHCIIPYMEHMOE.

CnpaBemyinBasgs  CTOMMOCTb — MapKUPYEMBIX IOPOM3BOJHBIX  (DHMHAHCOBBIX
WHCTPYMEHTOB ~ ONpEJENAeTCs IO pacyeTHOM IieHe, HAa OCHOBAHMM KOTOPOW €KEIHEBHO
MPOU3BOJIUTCS 3auuciieHue 1100 chucaHue BapualMoHHOW Mapxu. s meneil pacuera
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CHpaBeI[JII/IBOfI CTOMMOCTH Ha G)KC,Z[HGBHOﬁ OCHOBC, OLCHOYHAA CTOUMOCTb MAapKHUPYCMbIX
MPOM3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB ITPU3HACTCS PAaBHOM HYJIIO.

3a0;DKEHHOCTH IO BHEOMPIXKEBBIM CHEIIKAM C HEMap)KUPYEMBIMH TPOU3BOIHBIMU
(¢uHAHCOBBIMU HHCTpyMeHTaMu ((opBapiabl, CBOIBI M Jp.) OIIEHUBAIOTCS 1O MOMEHTa
OKOHYAHUS PacyeTOB IO JCHEKHBIM CPEICTBAM KaK TpPeOOBaHMsI/00s13aTEIbCTBRA.

3a0JDKEHHOCTH 10 OHMP)KEBBIM CHIEJIKAM C HEMap)KUPYEMBIMH IPOU3BOAHBIMU
(UHAHCOBBIMU HMHCTpyMEHTaMH ((opBapisl, CBOIBI M Jp.) OLEHHUBAIOTCA A0 MOMEHTa
OKOHYAHMS PACUETOB KakK TPeOOBaHMs/00s3aTeNbCTBA 10 PACUCTHOW IIEHE, OINpelelsieMOoil
ouprxei.

Cnpageonusasa cmoumocms naeé UHGECHUUUOHHBIX (POHO08, He OONYULEHHBIX K MOpP2am
OpP2aHU3amopoe mopzoe6iu.

CnpaBennuBas CTOUMOCTh HMHBECTHUIIMOHHBIX TA€B OTKPBITHIX, WHTEPBAIBHBIX U
3aKPBITHIX MACBBIX WHBECTHUIIMOHHBIX (DOHIOB HE MOMYIIEHHBIX K TOpraM OpraHu3aTopoB
TOPIOBJIM, pPaBHAa PACYETHOW CTOMMOCTH WHBECTULMOHHBIX IA€B, PACKPBITON YIPABIISIOLICH
KOMIIaHUEH COOTBETCTBYMOIIEro ¢oHnaa Ha naty omnpeneneHuss CUA, a B cinydae, eciu Ha 3Ty
JlaTy pacueTHasi CTOMMOCTh WHBECTHUIIMOHHBIX I1a€B HE OINpEIEsach — Ha IOCIEAHION

PaCUCTHYO AaTy.

Onpedenenue cnpageonueoli CHOUMOCHU YEHHBIX OyMaz, N0 KOMOPbIM Onpedesien
AHAI02UYHBLIL AKMUG.

CrpaBeuiiBasi CTOMMOCTb JIOTIOJIHUTEIFHBIX BBIITYCKOB LIEHHBIX OyMmar

a) Jlns oueHKHM LEHHOH OyMmaru MCIIONb3yeTCs LieHa BBINYCKa (aHaJOrMYHOI'O aKTUBa), IO
OTHOILIEHHUIO K KOTOPOMY JAHHBIA BBIIYCK SIBJISETCS JONOJHUTEIbHBIM, OIIPENCICHHAs HA JaTy
pacuera CHA B COOTBETCTBUHU C MOJEIISIMU OLIEHKH CTOMMOCTHU LIEHHBIX OyMar, Juii KOTOPBIX
onpezesieH akTUBHbIM pblHOK. CripaBeanuBas CTOMMOCTb OIPEAESETCSl COINIACHO 3TOMY
NOPSAAKY J0 BO3HUKHOBEHHUS CHpPAaBEAJUBOM CTOMMOCTH LIEHHOM Oymaru, sBistouieics
JOTIOJIHUTEIBHBIM BBIITYCKOM.

a) CopaBe/uinBasi CTOMMOCTb OOJIMTallUil JTOTIOJIHUTENBHOIO BBITYCKA, BKJIIOUEHHBIX B COCTaB
akTuBoB (DOHJA B pe3ynpTaTe pa3sMEIICHHUS IYTeM KOHBEPTAllMH B HUX KOHBEPTHUPYEMBIX
obnurauuii, npuHaIexkammx @OoHAy, NpPU3HAETCS pPaBHOM CIpaBeUIMBOM CTOMMOCTHU
oOuraiui BeIITyCKa, 0 OTHOIIEHHIO K KOTOPOMY TaKOM BBIITYCK SIBJISI€TCS TOIIOJHUTENIBHBIM.
6) CrhpaBemyuBasg CTOMMOCTb AaKLIMH JOMOJHHUTEIBHOTO BBIYCKA, BKJIIOYEHHBIX B COCTaB
akTuBOB DOHJA B pe3yibTaTe pa3MEUIeHMs 3THUX LIEHHbIX OyMmar myTeM paclpeaeseHus: Cpeau
aKI[MOHEPOB WM IyTeM KOHBEPTAallMM B HUX KOHBEPTHPYEMBIX LEHHBIX Oymar, MpU3HaeTcs
PaBHOM CHPaBEIJIMBON CTOMMOCTH AKIUH BBIITYCKA, IO OTHOLIEHUIO K KOTOPOMY TaKOM BBIITYCK
SIBJISIETCS JIOTTOJTHUTEIIBHBIM.

B) CmpaBeuinBas CTOMMOCTh AKLUH JOMOJHHUTENBHOTO BBITYCKA, BKIIIOYEHHBIX B COCTaB
akTuBoB DOHJa B pe3yibTaTe KOHBEPTAIMM B OTU IIEHHbIE OyMaru akiui, MpUHAJJIeKaIINX
®oHny, mpu peopraHu3aluu B (GopMe NPUCOEAUHEHUS, MPU3HAETCS PaBHOW CHpaBeAIMBON
CTOMMOCTH AaKLIHMW BBINYCKa, II0 OTHOLIEHHIO K KOTOPOMY TAaKOM BBIIIYCK SIBJISETCS
JOTIOJIHUTEIbHBIM.

CnpaBemnBasi CTOMMOCTh IEHHBIX OyMmMar HOBOTO BBITYCKa, TOJYYEHHBIX B pE3yJbTaTe
KOHBEPTAIUH.

a) CripaBe/uiMBasi CTOMMOCTB IIEHHBIX OymMar HOBOTO BBIITYyCKa, BKIFOUYEHHBIX B COCTaB aKTHBOB
donma B pe3ysibTaTe KOHBEPTAIIMU B HUX KOHBEPTUPYEMBIX IIEHHBIX Oymar, MpU3HACTCS PaBHOM
CIIpaBEeNTUBON CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JIaTy KOHBEpPTAllUH, JCTICHHON
Ha KOJIMYECTBO IICHHBIX OyMar, B KOTOpOE KOHBEPTHPOBaHA OJHA KOHBEPTHUpyeMas ICHHAs
Oymara.
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6) CnpaBemiuBasi CTOMMOCTh OOJMTrallMii HOBOTO BBIMYCKAa, BKIIOYEHHBIX B COCTaB aKTHBOB
@®oHna B pe3yiapTare KOHBEPTALMM B HUX oOnuranuil, npuHamiexkamux PoHAy, MOpH
peopraHu3alyd 3MUTEHTa TAKUX OONUTaliii MPU3HAETCS PaBHOM CIPABENIMBOM CTOMMOCTH
KOHBEPTUPOBaHHbIX OOJIUTalIUH.

B) CropaBennuBasi CTOMMOCTb aKLUH, BKJIIOYEHHBIX B cOCTaB akTUBOB (DOHIA B pe3ynbTare
KOHBEpTAallMM B HUX aKkUui, npuHaanexamux PoHay, Ipu peopraHu3aluu B GopMe CIUSHUS
IIPU3HAETCSI PaBHOW CIPaBEUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha JaTy
KOHBEpTalMH, YMHOXEHHOH Ha K03()(PULIMEHT KOHBEPTALIUH.

r) CnpaBe/yinBasi CTOMMOCTh aKLIMH BHOBb CO3JJaHHOTO B PE3YJIbTaTe peopraHu3aluu B Gpopme
pas3zeneHys Win BbIACICHHUS aKIMOHEPHOro OOIIeCTBa, BKIOYEHHBIX B COCTaB akTUBOB PoHa
B pe3ylbTare KOHBEPTALMM B HMUX aKUUW, NpuHaIexkamux QPoHLy, IPU3HAECTCA pPAaBHOU
CIpaBeIJIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha 1aTy KOHBEpTallUH, JAEJICHHON
Ha KOX(pHUIMEHT KOHBepTaluu. B ciydae ecinm B pe3ynbTare pasfefeHHs WIA BBIACICHHS
co3llaercs ABa WM Oosee aKIMOHEpHBIX 00lecTBa, Ha KO3(pPULIMEHT KOHBEpTalUU AEIUTCA
CIpaBe/UIMBasl ~ CTOMMOCTb  KOHBEPTHPOBAHHBIX  ILIEHHBIX  Oymar, YMEHbILIEHHAs
IPONOPLMOHAIBHO  J10JI€ MMYLIECTBA PEOPraHU30BaHHOTO  AKLMOHEPHOro  oOIIecTBa,
NEPEJAHHOr0 aKIHOHEPHOMY OOILECTBY, CO3JaHHOMY B pe3yjlbTaTe pa3lelCHUs WU
BBIJICIICHUS.

n) CnpaBemyinBas CTOMMOCTb aKIMil BHOBb CO3/IaHHOTO B pPe3yJbTaTe peopraHusanuu B popme
BBIJICJIEHUS] aKIIMOHEPHOI'0 OOIIECTBA, BKIIIOUCHHBIX B cOCTaB akTUBOB DOH/Ia B pe3yibTaTe ux
pacIpeieNIeHus: Cpelld aKIHMOHEPOB PEOPraHU30BAHHOIO AKIIMOHEPHOrO OOINECTBA, IIPU3HAETCS
PaBHOM HYIIIO.

e) CrmpaBeanuBas CTOMMOCTb akUUK ¢ Oosblliedl (MEHbIIEH) HOMUHAJIBHONM CTOMMOCTBIO,
BKJIIOYEHHBIX B cocTtaB @oHJa B pe3ynbTare KOHBEPTALMM B HUX AaKLUH, COCTABIIABILUX
YKa3aHHBIE aKTUBBI, IPU3HAETCA PABHOW CIIPABEIJIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX B HUX
aKIUH.

k) CopaBemivBasi CTOMMOCTb aKIUMH TOW K€ KaTeropuu (TUNa) C HMHBIMH IIPaBaMH,
BKJIIOYEHHBIX B cocTtaB PoHJa B pe3ynbTare KOHBEPTALMHM B HUX aKIMM, COCTaBIABIINUX
YKa3aHHBIE AKTUBBI, IIPU3HACTCS PABHOM CIPABENINBOA CTOUMOCTH KOHBEPTUPOBAHHBIX aKLIUMU.
3) CnipaBeiiiBasi CTOMMOCTb aKIUi, BKIIOUEHHBIX B cocTaB DOHAA B pe3ynbTaTe KOHBEpTAllUU
pH ApoOJIEHUN aKIMH, COCTABIIABILNX yKa3aHHbIE aKTUBBI, IPU3HAETCS PAaBHOM CIpaBeIMBOM
CTOMMOCTH KOHBEPTUPOBAHHBIX aKIUil, leeHHOl Ha ko3 duimeHT apodieHus.

n) CnpaBeayinBas CTOUMOCTD aKI[Uil, BKIIOYEHHBIX B cocTaB DoH/a B pe3yabTaTe KOHBEPTALUU
P KOHCOJIMJAUMHM AaKUUH, COCTAaBJISIBIIMX YKa3aHHbIE aKTHUBBI, IPU3HAETCA pPAaBHOMU
CIpPaBEUIMBOM CTOMMOCTM KOHBEPTHPOBAaHHBIX aKUUH, YMHOXXEHHOH Ha KO3(QPHUIMEHT
KOHCOJIUAALMH.

Onpedenenue cnpageonueoi cmoumocmu 0edoimuvlx (RPooOIeMHBIX) UEHHBIX Oymac.

1. OcoGenHoctu OIIPECACIICHUSA CHpaBeI[HHBOﬁ CTOMMOCTH OTACIIBbHBIX aKTHUBOB.

1.1. B cmydae odummamsHOr0 OMYOJMKOBAaHHWS PEIMICHUS O TMPH3HAHUM OSMHUTEHTA
OaHKpPOTOM:
BCE BBIITYCKH JIOJIEBBIX U JIOJTOBBIX IIEHHBIX OyMar SMUTEHTA U BCE MMEIOIIHECS
TpeOOBaHUS K HOMUTEHTY IO BCEM BBIYCKaM I[EHHBIX Oymar TpHU3HAIOTCS
00€eCIIeHeHHBIMH, BKITFOYAsT:
®  yeHy akmuea — KaKk KOMNOHEHM Cnpageoiugoll CImoumocmu
®  HAKONJEHHbIU KYNOHHBIU 00X00 (3a MeKyujull KYNOHHbI Nepuod) — KaxK
KOMROHEHM CRpaseodausol Crmoumocmu
® mpebosanue Ha BbINIAMY KYHOHHO20 00X00d (3a npedbloyujue KyNoHHble
nepuoowvt)
e mpebosanue Ha nocawenue O/ (vacmuunoe, cCpoK KOMOPO2O HACMYNUTL).
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1.2. B cnyyae opUIIMAIBHOTO OMYOJIMKOBAHUS PEUICHUS O Hadalle MPUMEHEHHS K OMUTEHTY
nporeayp OaHKpOTCTBa (0 OMyOIMKOBAaHUS COOOIIEHUS 00 OKOHYAHWUW MPUMEHEHUS
nporenyp 0aHKPOTCTBA WIIM O IPU3HAHUU SMUTEHTA OAHKPOTOM):

BCE BBIITYCKH JIOJIEBBIX U JIOJTOBBIX IIEHHBIX OyMar SMUTEHTa U BCE UMEIOIIHECS
TpeOOBaHUS K OMHTEHTY II0 BCEM BBITYCKaM IIEHHBIX Oymar TpHU3HAIOTCS
o0ecIieHeHHBIMU, BKITIOYasl:
®  yeHy akmuea — KaKk KOMNOHEHM CNpageoiusoll Cmoumocmu
®  HAKONJIeHHbIU KYNOHHBIU 00X00 (3 MeKyuull KYNOHHbII Nepuood) — KaKk
KOMHOHEHM CNpageoiusol Cmoumocmu
® mpebosamnue Ha BbINIAMY KYHOHHO20 00X00a (3a npedbloyujue KynoHHble
nepuoowl)
o mpebosanue Ha nocautenue O/ (vacmuunoe, cpOK KOMOPO2O HACMYNUTL).

1.3. B cioyyae oduimaibHOro OnmyOJIMKOBaHHUS IMHTEHTOM COOOILEHHUS O CYIIECTBEHHOM
¢dakrte, mnoarBepxkaamomeM aedonT (KpoMe TEXHHYECKOro) XOTs Obl  OJHOTO
00s13aTeIbCTBA XOTS Obl B OTHOLLIEHUH OJJHOTO BBIMYCKA JOJTOBBIX LIEHHBIX OyMmar:

obecyenugaemcs — MONbKO  aKMug, NO  KOMOPOMY  ecmb  OeghoimHoe
0653amenbecmeo, U 6ce mpebosanusi K IMUMeHmy no OAHHOMY AKmus).
Takoii 8b1nyCcK 00J1208bIX YEHHBIX OYMA2 U 8Ce umerouuecs: mpedo8anus K IMUMeHmy no
MAKOMY 8bINYCKY CUUMAIOMCS 00eCYeHeHHbIMU 8 0amYy, BKII0UAS.!
®  yeHy akmuea — KaKk KOMNOHEHM CNpageousoll CImoumMocmu
®  HAKONJIeHHbIU KYNOHHBIU 00X00 (3 MeKyuwull KYNOHHbIU Nepuod) — KaKk
KOMHOHEHM CHpageoiusol Cmoumocmu
® mpebosanue Ha 8bINIAMY KYNOHHO20 00X00a (3a npedbloyujue KynoHHble
nepuoowl)
o mpebosanue Ha nocautenue O/ (vacmuuroe, cpOK KOMOPO2O HACMYNUTL).
VYcnoBus HACTOSIIETO MyHKTa MPUMEHSIOTCS 10 AaThl OQUIUATBHOTO OMYOIMKOBAHUS
SMHUTEHTOM COOOLICHHS O CYHIECTBEHHOM (hakTe, MOATBEP)KIAIOMIEM HCIOTHEHUE
HSMHUTEHTOM COOTBETCTBYIOIIETO 0053aTEIHCTBA B TIOJTHOM O00BEME.

[Tynxter 1.1., 1.2, 1.3. npuMeHSIOTCS TOJIBKO B OTHOUICHUH IIEHHBIX OyMar pocCUMCKHUX
SMUTEHTOB.

1.4. [lpu HanWYMHM TPOCPOYKH BBITIOTHEHUS YMHUTEHTOM XOTS OBl OHOTO 00S3aTEeNIbCTBA,
IIPEYCMOTPEHHOT'O BBIIYCKOM JIOJITOBOI LieHHON Oymaru, B TedeHue Oonee 10 maHel c
JaThl BO3HUKHOBEHHS 0053aTEIIbCTRA!

obecyenugaemcss MOIbKO — AKMUs, NO  KOMOPOMY eCmb  NPOCPOYEHHOE
0053amenbcmeo, u 6ce mpeOo8aHUs K IMUMenmy no OaHHOMY AKmugy.
Takoil binyck 00120801 YeHHOU bymazu u 6ce uUmMerwuecss mpebo8anusi K IMUMeHmy no
MAKOMY 8bINYCKY CUHUMAIOMCS 00eCYEHEHHbIM 8 0amYy, BKII0YAs.!
®  yYeHy aKkmuea — KaKk KOMNOHEHM CNpagediusol Cmoumocmu
®  HAKONJIeHHbIU KYNOHHBIN 00X00 (3a MeKyujull KYNOHHbI nepuod) — Kaxk
KOMNOHEHM CNpaseoiusoll Cmoumocmu
® mpebosanue Ha 8bINIAMY KYHOHHO20 00X00da (3a npedbloyujue KyNoHHble
nepuoowl)
e mpebosanue nHa nocauwenue O/ (vacmuunoe, cpok KOMOPO20 HACMYNUTL).

VYcnoBus HACTOSIIEr0 IYHKTa IPUMEHSIOTCA N0 JAAaThl HWCIOJHEHUS HSMUTEHTOM
COOTBETCTBYIOLIErO 00s3aTeNbcTBa  (0053aTENBCTB), MPEAYCMOTPEHHOTO BBITYCKOM
J0JIrOBOM 1IeHHOM Oymaru, nepen YK B nmosHoMm o0beme.

[TyHKT mpUMeHsIeTCs TOIBKO B ClTydae, eciiv He mpuMeHeHs! m.1.1 mm.1.2.
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1.5. AITOpUTM OIpeAeNeHUs] CIpPaBeUIMBOA CTOMMOCTH BBIIYCKAa IIEHHBIX OyMar,
00€eCIIEHEHHOT0 Ha JIaTy, IPUMEHSETCS C y4eTOM CJIEeIYIOIIero:
15.1. B OTHOIICHUM BBITYCKOB JOJTOBBIX M JIOJIGBBIX IICHHBIX OywMar,
MIPU3HAHHBIX 00ECIIEHeHHBIMU B cooTBeTcTBUU ¢ 11.1.1,1.2,1.3.1,4:
e CIpaBeIMBas CTOMMOCTH BBINYCKA YCTAHABIMBACTCS PABHOW HYIIIO
(BKJItOYAsT HAKOIUICHHBIM KYIOHHBIM IOXOJ 3a TEKYIIUH KYIOHHBIN
Mepuoa)
1.6. CrmpaBennuBasi CTOUMOCTb OOECIIEHEHHBIX Ha JaTy TPeOOBaHUMN K AMUTEHTY MPU3HAETCS
PaBHOU HYJIIO, BKIIFOYAs:
® mpebosanue Ha BLINIAMY KYHOHHO20 00X00a (3a npedbloyujue KyNoHHble
nepuoowl)
e mpebosanue nHa nocawenue O (vacmuunoe, cpok KOMOPO2O HACMYNUTL)
®  mpebosarnue HA BLINIAMY 00BABIEHHBIX OUBUOEHO08 U 0X0008 NO NASIM.

Onpeoenenue cnpageonugoil CmouMoCcmu 0eno3umos U 0eno3UMmHbIX CepMuUPUKamos.
CrpaBeaniuBas CTOMMOCTb JICTIO3UTA OMNPENENAECTCSs KaK HOMHHAIbHAas CTOMMOCTD
Jerno3uTa (CymMMa JEHEKHBIX CPEICTB, HAXOISAIIUXCS HA JICTTO3UTHOM CUETE) IUTIOC
HAYKCIIEHHBIC, UCXO/S U3 MPOLEHTHON CTAaBKU MO JIEMO3UTY, MIPOLIEHTHI Ha JaTy OLEHKU
B CJIEIYIOIIMX CIIy4asx:

- CPOK JIeTIO3UTa «A0 BOocTpeOoBaHUs» Wi MeHee | (0JHOro rofa) ¢ AaThl pa3MeIIeHHUs
JICHE)KHBIX CPEJICTB, M MPOIICHTHAS CTaBKa IO JIETIO3UTY MPU3HAHA PHIHOYHOM

- JIeNO3UT MOXET OBbITh pAacTOPTHYT BKJIAIYMKOM B 000N neHbp 0e3 mnorepu
HAYKMCIICHHBIX Ha JIaTy PAcTOPKEHHUs IMPOIEHTOB, W MPOIEHTHAS CTaBKa MO JCTO3UTY
MpU3HAHA PHIHOYHOM.

B ocrampHBIX ciaydasx copaBeUIMBas CTOMMOCTBH JICTIO3UTAa OMPEICNIICTCS Kak
MpUBEACHHAs K JaTe OIEHKM CTOMMOCTh  OCTaBIIMXCS JI0 MOMEHTAa MOTalleHus
JICHEX)KHBIX TOTOKOB TIO JIEMO3UTYy (YYHUTHIBAIOTCS IUIATEKU IPOLICHTOB M OCHOBHOM
CyMMBI  JIETIO3UTA), pacCUMTaHHas C HCIOJb30BAaHMEM B  KA4yeCTBE CTaBKHU
JIMCKOHTUPOBAHUSI BIOPAHHON PHIHOYHOM MPOLIEHTHOU CTABKH I'ppyyy -

[Ipu 3TOM cripaBeAnTuBas CTOMMOCTD JIEMIO3UTA HE MOXKET OBITh HUKE CYMMBI JCHEKHBIX
CpenCTB, KoTOpble mosyumn Obl @DoHp/ero VYmopapisoomas KOMIAHUS B ciy4yae
JIOCPOYHOTO PAaCTOPKEHHUS JETO3UTa Ha AaTy OLEHKH.

IHopAaaok npu3HaHUA NPOLEHTHOM CTABKH PLIHOYHOMI
Ha JaTy OHLCHKH IPOU3BOJUTCA IPOBEPKAa COOTBCTCTBUA HpOHeHTHOfI CTaBKH IIO
JIeTIO3UTY, ONPEEICHHON B IOTOBOpEe OAHKOBCKOT'O BKJIAJla, PHIHOYHBIM YCIOBHSIM.
[IponieHTHAs cTaBKa MO AENO3UTY NMPU3HAETCS PHIHOYHOM, €CIIU BBIIIOJHEHO YCIOBUE:!

rOLl.Cp.prH. * (1 - KV) S r,qen S I"OLI.C]Z).]Z)IJIH. * (1 + KV)

rae:
I'en — CTaBKa O JICTIO3UTY B TPOICHTAX;
KV — Ko3(pHUIMEHT BOIATUIBHOCTH DPHIHOYHOM CTaBKM Ha TOpH30HTE 12 Mecsues,

onpeenseMslii o popmyie:
MaXrep prm, ~MINTep prim,

KV=

(minrcp.pbm. +maxrcp.pbll—l)/2 .

re:

MAXT ¢ by, — MAKCUMAITbHAST CPETHEB3BEIICHHAS TIPOIICHTHASI CTABKA 110 TIPUBIICYCHHBIM
KpEAUTHBIMU OpraHU3alUsIMU BKJIaJaM (Jemo3uTaM) HE(PUHAHCOBBIX OpraHU3alnil
pasmemeHHbIX B 30-TH KpymHEWmux OaHKaX B COOTBETCTBYIOIIECH BaiOTe (MCTOYHUK:
http://www.cbr.ru/statistics/?Prtld=int_rat,) ¢ comocTraBuMbIM CPOKOM JI0 TIOTamieHus (0T
JIATHI OLIEHKHW IO JaThl MMOTAIICHHs) HAa TOPU3OHTE 12 MecsAleB HauyMHasl OT TMOCJIEeIHEH
packpbIToif Ha caiite banka Poccuu cTaBku 3a mecsiil, Hanbosiee OIM3KUI K 1aTe OLIEHKH.
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minre, ., — MUHUMalbHas CPEJHEB3BELICHHAS TIPOLICHTHAs CTaBKa MO NPUBICYCHHBIM
KPEIUTHBIMU OpTaHW3alldsAMH BKJIaJaM (Jermo3uTaM) He(QUHAHCOBBIX OpraHU3aIUiA
pa3MenieHHbIX B 30-TH KpymHEHIUX OaHKaX B COOTBETCTBYIOIICH BamiOTe (MCTOYHHK:
http://www.cbr.ru/statistics/?Prtld=int_rat) ¢ comocTaBuMbIM CPOKOM 0 MOramieHus (0T
JIaThl OLICHKU JI0 JaThl MOTAllleHHs) HAa TOPU3OHTE 12 MecslleB HauMHasi OT IMOCJeIHEH
packphbIToii Ha cailite banka Poccuu ctaBku 3a Mecsil, HanOosiee OIM3KHI K AaTe OIEHKH.

Toncp.po. - OLCHKA CPEIHEB3BEIICHHOW PHIHOYHOM IPOLCHTHOM CTaBKH, ONpPE/ICIeHHAs
o gopmysre:
I-ou.cp.pbm. = GC.prH. + (Kca.o. - chp.)’

rae:
Teppmn, - CPCIHEB3BEIICHHAs TPOLCHTHAS CTaBKa IO TMPUBJICYCHHBIM KPEIUTHBIMU
OpraHm3alisIMU  BKJaJaM (Jerno3utaM) HE(PUHAHCOBBIX OpraHU3aluid B PYyOIsX,
nyonukyemas Ha oduimaibHoMm caiite IIb PD, 3a mecs, nanbonee Onu3Kkuii K jaare
OLIEHKH, I10 JIETI03UTaM CO CPOKOM IPUBJICUCHUS, MTOMAJAOIIUM B TOT K€ UHTEPBAJI, YTO
U CPOK, OCTaBIIMKCS HA OTYETHYIO JIaTy /10 OTallleHUs OLEHUBAEMOI0 JIEIIO3UTA;
KC, .. - kmo4eBas craBka 1[b PO, ycranosnennas Ha JaTy OLIEHKH,;
KCep. cpensss kmrodeBas craBka L[b P® 3a kanenpapHslli Mecsl, 3a KOTOPBIU
ONpeJieNieHa CTaBKA Iep by -
Cpennsis 3a KaleHIapHbli Mecal kioueBas crtaBka L[b P® paccuuthiBaeTcs mo
bopmyie:
KC 2iKCi Ty

cp. T )
rie:
T - KOTMYecTBO IHEHN B KaJE€HJAPHOM MECSIE, 38 KOTOPBI PACCUMTHIBACTCS MPOLCHTHAS
CTaBKa;
KC; - ximoueBast craBka L[b PO, neiicTtBoBaBiias B i-oM NEpHOJIe KAJIEHIAPHOTO MECSIIA,
T, - KoJM4YecTBO JHEH KaJEHAAPHOTO MeECSla, B TEYEHHE KOTOPBIX JEHCTBOBaja
nponeHTHas ctaBka KC;.
B ToM cnywae, ecnu mpoleHTHas cTaBka 1O pyOJIeBOMY [EMO3UTY MPU3HAETCS
pPBIHOYHOM, B KadecTBe BbIOpaHHOW pHIHOYHOM CTAaBKM IIPU3HAETCS CTaBKa IO
JIETIO3UTHOMY JI0TOBODY.
B Tom cnydae, eciu TpOlLIEHTHAsi CTaBKa IO pyOJEBOMY [IETIO3UTY HE MPHU3HAETCS
PBIHOYHOM, B KAUECTBE PHIHOYHON NPU3HAETCS CTABKA Toyy cp ppr.

[IpouenTtHas craBka no aeno3uty B aouiapax CILIA unm EBpo mpusHaeTcst ppIHOYHOM,
€CJIN BBITIOJIHEHO YCIIOBHE:

Teppom. * (1 - KV) =< Cren =< Cepppm. * (1 + KV),
rae:
KV — x03QuiueHT BONTaTUIBHOCTH PBIHOYHOM CTaBKM Ha TOPU30HTE 12 Mecsles,
ONPEJIENSIEMBIH IO COOTBETCTBYIOIIUM CPEIHEB3BEIICHHBIM CTABKAM T'cp by -
I'jen - CTABKA 110 JIETIO3UTY B IPOLEHTAX;
Teppen, - CPEIHEB3BEIICHHAs TPOLEHTHAS CTaBKA IO TMPUBJIECYCHHBIM KPEIUTHBIMU
OpraHM3alMsIMH  BKJajaM (Zerno3uTaM) He()UHAHCOBBIX OpraHMU3alMii B BajloOTe,
COOTBETCTBYIOLIEH BaJlIOTE JIETI03UTa, MyOarKyeMas Ha opuuuanbHoM caiite LIb P, 3a
Mecsl, Haumbosee OMM3KUI K JaTe OLEHKH, MO AEMO3UTaM CO CPOKOM IpPUBIICUEHMS,
MOMAJA0IUM B TOT K€ MHTEPBAJ, YTO M CPOK, OCTAaBUIMIICSI HAa OTYETHYIO JaTy [0
MOTAIIEHHs OLIEHUBAEMOT0 JICTIO3UTA.
B tom cnyuae, eciu mpoueHTHas craBka no aeno3uty B gosuiapax CIIA wim Espo,
MIPU3HAETCSI PHIHOYHOM, B KayecTBe BbIOpAaHHOW PHIHOYHOW CTAaBKM MpPHU3HAETCS CTaBKa

10 ISIO3UTHOMY JIOTOBOPY.
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B Tom ciyuae, ecnu mpoleHTHas craBka 1o aenosuty B poiapax CIIA nmu EBpo, He
NPU3HACTCS PHIHOYHOIA, B KAYECTBE PHIHOYHON MPU3HACTCS CTABKA T'ep oy -

IIpuBeneHHasi cTOMMOCTH OYyIYIIHX J€HEKHBIX IOTOKOB PpPaccYMTHIBAaeTCs 110
dopmyure:
PV ; i
“~ 1+ r)D"/365

PV — cnipaBennuBasi CTOMMOCTh aKTHBA (0053aTENIbCTBA);
N - KOIMYECTBO NEHEKHBIX MMOTOKOB JI0 JaThl MOTAIICHUs aKTHBa (00s3aTeNbCTBA), HAUMHAS C
natbl onpeneneHus CHA;

P
" - CyMMa n-oro JICHEKHOTO MOTOKa (IIPOLIEHTH M1 OCHOBHASI CyMMa);
N - TOPSAJIKOBBIA HOMEP JIEHEKHOTO NMOTOKA, HAUWHas ¢ JaThl onpeaenenus CHA;

D . kommuectso nHel ot natel onpenenenns CHA 110 1aTel n-0oro A€HEKHOTO MOTOKA;
I - cTaBKa JAUCKOHTHPOBAHHS B TPOIEHTAX TOAOBBIX, COOTBETCTBYIOIIAS Ty -
JleHexKHbIE TIOTOKM, BKJIIOYas IIPOLICHTHBIA JIOXOJ, PACCUHUTHIBAIOTCS B COOTBETCTBUU C
YCIOBUSIMU JIOTOBOPA, aTOM JEHEKHOIO IMOTOKA CUMTACTCS MAaKCHUMajlbHas J1aTa, B KOTOPYIO
BO3MOJKHO  TIOCTYIUICHME JEHEXHBIX CpPEICTB, COOTBETCTBYIOIIAs JaTe€ OKOHYAHMS N-0r0
nepro/ia (3a UCKIF0UYEHUEM CIIy4aeB JOCPOYHOTrO MOTralleH!sl OCHOBHOTO JI0ITa).
I'paduk HEHEKHBIX MOTOKOB KOPPEKTUPYETCs B ClIy4ae BHECCHHMS W3MEHEHHHA B
JIOTOBOD, a TAKXKE B CIIy4ae YaCTUYHOI'O JOCPOYHOI'O IIOTaIEHUs OCHOBHOTIO J0JITa.

Ecnu B OTHOIIEGHMM KPEIWTHOW OpraHM3alid BO30Y)KICHA MpoleAypa OaHKPOTCTBA WU
OTO3BaHA JIMICH3Ms, JCHEKHBIC CPEICTBA Ha JCMO3MTE MEPEXOJAIT B CTATyC JCOUTOPCKOI
3aI0JDKEHHOCTH, CTOMMOCTh KOTOpoi mpu3HaeTcs paBHoil 0 (Houso) ¢ mathl omyOinKoOBaHUS
OoUIHATEHOTO COOOIICHHUS.

/pazouyennvie memanol.

CrpaBeasiuBasi CTOMMOCTD JIParolieHHbIX METAJUIOB M TPeOOBAHUN K KPEIUTHOM OpraHU3aluu
BBIIJIATUTh JCHEKHBIN SKBUBAJIEHT JPArolleHHbIX METAUIOB ompesenserca Mo ueHam London
Metal Exchange (LMAUDY LME Comdty ans 3omota, PLDMLNPM Index ans mamnamwus,
PLTMLNPM Index gna mnatuael, LMAGDY LME nans cepebpa) B cimywae, eciu y
YIOPaBISAOLIEH KOMIAHUM €CTh JOCTYI K JAHHOMY PBIHKY, MCXOJs U3 MpHHaIeKael oy
Macchl JparoleHHbIX METAUIOB WIM oO0bemMa TpeOoBaHMM K KPEIUTHOH OpraHu3aliu
BBITUIATUTh JIEHEKHBIN SKBUBAJIEHT JiparoleHHbIx MeTayioB. Llenst London Metal Exchange 3a
OJIHYy TPOWCKYIO YHIIMIO IEPEBOAATCS B LIEHY 3a Irpamm myreM aeneHus Ha 31,1034768 u
YMHOJKAIOTCSl Ha Kypc BamoThl onpeaenenus CUA mo kypcy, ycraHoBieHHoMy B IlpaBuiax
onpenenenuss CHA. Ilpu otcyrctBum nocryna k London Metal Exchange winu otcyrcTBun
neHsl Ha gary ompeneneHus CYA na London Metal Exchange cnpaBeanuBasi cTOMMOCTb
JParolieHHbIX METaUIOB M TpeOOBaHMM K KPEIUTHOW OpraHM3allMM BBIJIATUTH JACHEKHBIN
HKBUBAJIECHT JIParolieHHBIX METAJUIOB paccCuuThIBaeTcs Ha jaaty ompenenenus CHA mo uneHam
banka Poccun.

Ouyenka cnpageonueoli CmoUMOCMU OCHEHCHBIX CPeOCHE HA PACYEMHbIX cuemax (8Kaouas
CO2NAUWIEeHUS 0 MUHUMAIbHOM HECHUNCAEMOM OCMAaNKe)

CnopaBequBasi CTOMMOCTh JIEHEKHBIX CpPEJICTB Ha CY€Tax, B TOM YHCIIE Ha TPaH3UTHBIX,
BAJIIOTHBIX CUETaX, OTKPBITBIX HA UM Yrpasisirowmed komnanuu Y. IIM®, onpenensercs B
CyMME€ OCTaTKa Ha CYeTax.

B cnydae ecnum 3akitoueHO corUalieHHe ¢ OAHKOM O MHHHMMATbHOM HECHH)KAEMOM OCTaTKe
JICHE)KHBIX CPEACTB HAa PAaCUETHOM CUETE, CHPABEIJIMBAsI CTOMMOCTH MPOIIEHTHOIO J0XOJa IO

ACHCIKHBIM CPCACTBAM  IIPU3HACTCA paBHOﬁ CYMMC HAUYUCICHHBIX IMPOUCHTOB, HUCXOAS H3
34



CTaBKH, NPEIyCMOTPEHHON TAaKMM COTJIAIICHHEM B COCTaBE JNEOMTOPCKOW 3aI0JDKEHHOCTH B
cllydae, €Clid yCJIOBHS HAUMCIICHUS TPOLIEHTOB MO3BOJISIOT PACCUUTATH UX pa3Mep.

B ciaydae ecam Ha OCTaTOK JEHEXKHBIX CPEACTB HA PACUETHOM cyeTe OAHKOM HAYHCISIOTCS
MIPOLIEHTHI, IPU 3TOM OIPAaHUYECHUN Ha HCIIOJIb30BAHUE JICHEKHBIX CPE/ICTB HE HAKIIAJbIBACTCS,
TaKWe MPOIEHTHI TPU3HAIOTCS B MOMEHT MX 3a4MCIICHUsI OAHKOM Ha PACYCTHBIN CUET.

Cnesku ¢ neHHbIMHM OymMaramu, oJiy4eHHbIMHU HAa Bo3BpaTHoM ocHoBe (PEIIO):

[Tpu moxy4eHuu ynpasisiomeil KOMIaHUeH IEeHHBIX OyMar Mo CAejKaM, COBEpIIaeMbIM
Ha BO3BPAaTHOM OCHOBE, NPU COXPAHEHUU KOHTPAreHTOM IO CJEJKE 3a COOON 3HAYMUTEJbHOU
YaCTH BCEX PUCKOB U BBITOJ], CBA3aHHBIX C BJIAJCHHEM IICHHBIMU OymaraMu, MpU3HAHUE TaKUX
LIEHHBIX OyMar He IPOUCXOUT.

IIpu 3TOM JEHEXHBIE CPENCTBA, IIEPENAHHBIC B PE3YJIbTATE COBEPIUCHUS TAKUX CHCIIOK, C
MOMEHTA UX NEPEUYMCICHHs U 10 MOMEHTa MX BO3BpaTa MPU3HAIOTCSA B KAauecTBE JEOUTOPCKON
3aJI0JDKEHHOCTU U OlleHHBaeTcs B cymme nepsoid yactu caenku PEIIO ¢ yyerom mpoueHTos,
HAKOIUICHHBIX Ha OTYETHYIO JaTy.
3anomkenHoctu 1o caenkam PEITO oneHuBaroTcsi 10 aMOPTU3UPOBAHHON CTOMMOCTH.

AMOpTH3UPOBaHHAsI CTOMMOCTb PACCUUTBHIBACTCS ¢ UCIOIb30BAHUEM JIMHEHHOIO METOJA
MPU3HAHUS MPOIICHTHOTO JI0X0/a Wik MeTtoaa A dekTruBHON cTaBku mporeHTa (nanee - OCII).
IIpn pacuere amMOPTU3NPOBAHHON CTOMMOCTH C HCIIOJIB30BAHMEM JIMHEWHOI'O METOZAA
MIPOLIEHTHBIE JTOXO/bl HAUMUCISIOTCS 110 CTAaBKE, YCTAHOBJIEHHOW YCIIOBHUSMHU JIOTOBOpa (CTaBKE
PEIIO), npu ycinoBuu, 4T0 OHA IPU3HAETCA PHIHOYHOI.
[Ipu pacuere aMOpPTU3HPOBAHHOW CTOMMOCTH C Hcnosb3oBaHueM Mmertoga OCII
IPOLEHTHBIE 10X0Abl HauucistoTes 1o DCII (cTaBke TUCKOHTUPOBAHMS).

B cinyuae, ecnu nmoroBopom He ycranosieHa ctraBka PEIIO, craBka paccuuThiBaeTcsi B

COOTBETCTBHUHM C YCIOBUSAMU CHIEIKHU B CIECIYIOIIEM ITOPSAIKE:

(SZ - Sl 100
T T
/365 + **/366

T'ne
R - ncxomast HoMHHAaIbHAS CTaBKa

S, — cymma 2 gacT (C yueToM KyIOHHOTI'O 10X0/1a) coriacHo ycioBusiM caenku PEIIO;

S{ —cymma | yactu (¢ yuyeToM KyMmOHHOTO J10X0/J1a) coryiacHo ycioBusM crenku PEITO;

Tzg5 — umcno nuHelr mexnay ucrnonHeHueM 1 u 2 yvactu cnenku PEIIO, mpuxoasiuxcst Ha
KaJICHJIapHBIN o1, cocTosimuit u3 365 nHei;

Tzg6— umcio aneir mexny ucnonHenueM 1 m 2 uvactu caenku PEIIO, mpuxonsmuxcs Ha
KaJIeHAApHBINA roJl, cocToAIuUi 13 366 qHE.

3HayeHHe pacCUUTBHIBAETCS 0€3 MPOMEXYTOUHBIX OKPYIJIEHMH B MPOLEHTOM BBIPAKEHUU C
TOYHOCTBIO 70 8 3HAKOB I10OCJIE 3aISATOM.

IIposepka coorBercTBHs cTaBku 1o gorosopy PEIIO u ctaBku SCII peiHOYHON NPOU3BOANUTCS
Ha naty pacueta CUA B mopsjake, MPOMMCAHHOM JIJIsl OTIPENICTICHUSI CIIPABEITNBON CTOMMOCTH
JEIIO3UTOB.

Metoxa DCII e npumensiercs k caenkam oopatHoro PEIIO, ecnu:

3ppEeKT OT AUCKOHTHPOBAHUS HE SBISETCS CYIIECTBEHHBIM Ha JaTy MEepBOHAYAIBHOTO
MIPU3HAHUS.

D¢ ekt oT TUCKOHTUPOBAHMS NMPHU3HAECTCS HECYIIECTBEHHBIM €CIHM Ha JaTy MepBOHAYAIBLHOTO
MIPU3HAHUS:
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e cpok Mexay ucnosnenueM 1 u 2 yacreit cnenku PEITIO cocraBisier MeHee 0IHOTO roja
u

e craBka 1o czenke PEIIO cooTBeTCTBYET pbIHOYHBIM YCIOBHSIM.

e C(CraBka no cuaenke PEIIO mpusHaeTcsi COOTBETCTBYIOIIEH PHIHOYHBIM YCIOBMSIM, B
CIIy4ae €CJIH:

e crnenka PEIIO 3akirodyeHa Ha OpraHM30BaHHOM pBIHKE IIEHHBIX OyMmar depes
LEHTPAJIBLHOTO0 KOHTpareHTa (Ha CTaHJIapPTHBIX YCIOBUSX) WIH

e ycuoBus caenku PEIIO (B Tom yucne craBka PEIIO) He orianyaercs CyliecTBEHHO OT
CTaHJIAPTHBIX YyCIOBUH 1o OupxkeBbiM caenkam PEIIO (caoenkam, 3aKiIIOYEHHBIM B
OTHOIICHUU UACHTUYHON WJIM aHAJIOTMYHOM 1IEHHOM OyMaru Ha COMOCTaBUMBII CPOK).
B uHBIX cioyyasx OpuUMEHSETCS IOAXOJbl IPOINHCAHHBIE Ui  ONpPEIEICHUS

CIpaBeJIMBOM CTOMMOCTH JECTIO3UTOB.

Craska OCII onpenensiercs:

N

CF,
2, -0

ti_to
i=o (1 + 3CIT) 365

rae:
ICIl — >ddexTuBHAs cTaBKa MpoIleHTa (MPOU3BOAUTCA OKpyriaeHue a0 12 3HakoB mocie
3arsATON),

N — KonTM4ecTBO OCTaBIIMXCS HA J1aTy OIICHKHU JEHEXKHBIX MTOTOKOB I10 JI0TOBODY,

CF; — BentmunHa i-TO IEHEKHOTO MTOTOKA,

t; — mara i-ro miarexa,

ty, — 1aTa OLCHKMU.

I[eﬁl/ITOpCKaﬂ U KpeauTopcKras 3a10/I"KEHHOCTDb.
Cnesixu co cpokoM pacuetoB 6osiee TO (10 1aThI pacyeToB)

CnpaBemyiuBas CTOMMOCTh  3aJI0JDKEHHOCTh IO  CIEIKaM C IIeHHBIMH Oymaramu,
3aKJIIOYEHHBIM Ha YCIOBHMAX T+ ompexaensercs B pa3sMepe pasHULBI MEXAY CIPaBEIIUBON
CTOMMOCTBIO LIEHHOW OyMaru, SBJISIOIIEHCS MPEeIMETOM CHEIKH M CYMMOW CHEJKH B BaliOTe
C/IEJIKU, IPUBEJIEHHON K pYyOIIIO MO TEKYIIEMY KypCy BaIFOTHI.

B cayyae monoXuTeNbHOW — pa3HMIBI, CleNIKa MPU3HAETCS B  COCTaBe AaKTHBOB
(meduTopckas 3a10KEHHOCTD) ¥ noKymnaTes/ B cocTaBe 00s13aTeILCTB
(kpeauTopckas 3a7l0JDKEHHOCTh) Yy MpOJaBlia,  OTPHULATENbHOM  pasHULBI - B
cocraBe 0053aTeNbCTB (KPeIUTOPCKas 3a/I0JKEHHOCTh) Y MOKYINaTeNsl/B  COCTaBe  aKTHUBOB
(eburopckas 3a10JKEHHOCTb) y IPO/IaBLa.

CropaBeuiBasi CTOMMOCTH JI€OMTOPCKOM 3aJ0JDKEHHOCTh, BO3HHKIIEH B pe3yibTare
COBEpILIEHMs] CHEJIOK C IIeHHbBIMM OyMaramu, 3akJIIOY€HHBIM Ha YCJIOBUSX T+, C JaThl
HACTYIUICHHsSI CpOKa €€ TIOJHOTO IOTAIlleHHs, YCTAaHOBJIEHHOTO YCIIOBUSIMH  CJHIEJKH,
OIIpeJIeNIAeTCs] B COOTBETCTBUU C METOJIOM KOPPEKTHUPOBKH CHpPABEAJUBOW CTOMMOCTU IpH
BO3HUKHOBEHHWH COOBITHS, Beaymero K oOecrenenuto. CrpaBeminBas — CTOMMOCTB
3aJJOJDKEHHOCTH 110 CIEJIKaM C BaJIIOTOM, 3aKJIIOYEHHBIM Ha ycloBHMsX T+ ompexpensercs B
pasMepe pasHHIBI MEXJy TEKYyIIed CIpaBeIIMBON CTOMMOCTBIO BAIIOTHI B PYOIsIX |
CTOMMOCTBIO BAJIIOTHI B pyOJIsiX, 3a()MKCUPOBAHHOM B JOTOBOpPE Ha J]aTy UCIIOTHEHUS CIICIKH.

B cmydae TONMOXKUTENBHOW — pasHUIIBI, CAEIKa TMPHU3HAETCS B COCTaBe aAKTHUBOB
(eburopckas 3aJ0JKEHHOCTh) y IOKyHaTess/ B COCTaBe 00513aTeNIbCTB
(KpenuTopcKas 3aI0JDKEHHOCTD) Y MPO/IaBIIa, OTPHIIATEIILHON Pa3HUIIBI - B
cocTaBe 0053aTeNbCTB  (KpeAUTOPCKas 3a70/DKEHHOCTh) y  MOKYIATeNs/B  COCTaBe aKTHBOB
(meduTopckas 3a10;DKEHHOCTh) Y MPOaBIIa.

CrpaBeyiiBasi CTOMMOCTh J1€OMTOPCKOHM  3a10JDKEHHOCTh, BO3HHUKIIEH B pe3yibTare

COBEpIIEHHUS CIICJIOK C BaJIOTOM, 3aKIFOUEHHBIM Ha yCIOBUSAX T+, ¢ AaThl HACTYIIEHUS CPOKa €€
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MOJIHOTO TOTAIIEeHUs, YCTAHOBIEHHOTO YCIOBUSMH JOTOBOPA, OMPEACISETCS B COOTBETCTBHH C
METOZOM KOPPEKTUPOBKH CIPABEIJIMBOW CTOMMOCTH TPU BOSHUKHOBEHHH COOBITHS, BEIYIIETO
K 00€CIICHEeHUIO.

CrpaBe/uiiBasi CTOMMOCTh JI€OMTOPCKOM 3a0JDKEHHOCTH TPHU3HAETCS PABHOM HYJIO C JIaTh
OImyONIMKOBaHUsI O(MUIIMATBHOTO COOOMIEHUS O BO30YXKJICHWM B OTHONICHHH JIOJDKHUKA
MpOoIeTyphl OAHKPOTCTBA UJIH OT3bIBA JINIICH3UH.

JleHe)KHBIE CpeIcTBa B pa3Mepe TpeOOBaHUH K TOJDKHUKY, B OTHOIIIEHUH KOTOPOTO BO30YKICHA
nporierypa 0aHKPOTCTBA WIIM KOTOPBIH MPU3HAH OaHKPOTOM, HE BKIItoYaroTcs B pacuer CHA.

JleouTopckasi 3aJ0/KEHHOCTh 10 IEHHbIM OymMaraM, B TOM 4YHCJIe MO YacTHuHOMY/
NMOJHOMY TOralleHuI0 HOMHHAJIA, KYNOHAM, JAUBWAEHIAM M [0X0JaM MO0 MaAaM
HHOCTPAHHBIX HHBECTHUIIHOHHBIX (DOHI0B

1.1. KynoHHBIH 10X0A ¥ YaCTUYHOE/ TOJHOE MOTalleHHe OCHOBHOIO JIOJITa MO JIOJATOBBIM
[IEHHBIM OyMaram.
OueHka cHpaBefIMBOM CTOMMOCTH JEOUTOPCKOH 3aJOJDKEHHOCTH IO IPOLEHTHOMY
(KYIOHHOMY) IIOXOZYy MO JOJNTOBBIM IIEHHBIM OymaraMm OIpeneNsieTcss B CIEAYIOIEM
MOPSAKE:
a) B pasMepe, ONpENEIIEHHOM B COOTBETCTBHU C YCIIOBHUSMH BBITyCKa Ha
nary pacuera CHA, 1 UCXOsl U3 KOJMYECTBA LIEHHOW Oymaru Ha jaaty pacuera CHA —c
JIaThl TIEPBOHAYAIILHOTO MPU3HAHMS MJIM C JaThl Hadala COOTBETCTBYIOIETO KYIIOHHOTO
nepuojia 10 JaThl peai3alii eHHOW Oymard WM HACTYIUICHUS CPOKa WCIOJHEHUS
SMHUTEHTOM 0053aTeIbCTBA, IPETyCMOTPEHHOH YCIOBUSMH BBIITyCKa IIEHHON OyMary,

b) B pasmepe, ompeacicHHOM Ha JaTy HACTYIUICHHS CPOKa HCIOIHEHHS
COOTBETCTBYIOILIETO  00s13aTeNbCcTBA  (JaTy HCTEUYEHUs KYINOHHOro Iepuojia) B
COOTBETCTBUU C YCIIOBUSIMHU BBIITyCKa IIEHHOW Oymaru, U UCXO/s U3 KOJIMYECTBA [IEHHOU
OyMaru Ha JaTy HAcTYIUICHHMS YKa3aHHOI'O CpoKa - € yKa3aHHOM JaThl O HamOoJjee
paHHEeH u3 Jart:

. (haKTHYECKOTO UCTIOJIHEHUS SMUTEHTOM 00513aTEIhCTBA;

. ucTeYeHUs1 [/ pabouux HEW C JaThl HACTYIUICHHS] CPOKa HCIIOTHEHUS
00s13aTenbCTBAa poCCHiCKMM AMUTEHTOM, 10 mHeBHOro cpoka (pabouue IHU) C AAThl
HACTYTUICHHS CPOKA UCTIOJTHEHHUS 0053aTeIhCTBA MHOCTPAHHBIM SMUTEHTOM;

. OMyOJIMKOBAaHUS B COOTBETCTBUU C (elepalbHBIMU 3aKOHAMHU M HHBIMHU
HOPMAaTHBHBIMU IPAaBOBBIMU akTaMu Poccuiickon denepanuy CBEIEHHN O IPOCPOUYKE
WCITOJTHEHHS] IMUTEHTOM 00513aTeNIbCTBA 10 BHITIIATE YKa3aHHOTO JJOXO0/1a;

C) HyJr0 — ¢ HauboJiee paHHeH U3 1aT, yKa3aHHOH B II1.a.

1.2. Ouenka cmpaBe[UIMBOH  CTOMMOCTH  JNEOUTOPCKOW  3aJ0JDKEHHOCTH  TI0
YaCTUYHOMY/TIOJTHOMY TOTAIIEHHI0 YMUTEHTOM OCHOBHOTO JOJITa IO JOJTOBBIM ILIEHHBIM
OyMaram ompeJessieTCsi B CIEAYIOIIEM MOPSIKE:

a) B pa3Mepe, OIpPEACICHHOM Ha JaTy HacTYIJICHHUS CpPOKa HCIOJHEHUS
COOTBETCTBYIOIIETO 00s3aTENHCTBA B COOTBETCTBHHM C YCIOBUSMH BBIITYCKa IIEHHON
OyMaru, U MCXOJsl U3 KOJMYECTBA IIEHHOW Oymaru Ha JaTy HACTYIJICHUS YKa3aHHOTO
CpoKa - C yKa3aHHOM JIaThl 10 HauOoJee paHHEH U3 JarT:

. (haKTUUYECKOTO MCIIOTHEHUS SMUTEHTOM 0053aTeThCTBA;
. ucTedyeHus [ paboumx [JHEW ¢ JaThl HACTYIJICHUS CpOKa

UCTIONTHEHUSI 0053aTeNbCTBA POCCUUCKUM HMHUTEHTOM, 10 [HEBHOTO CpoOKa

(paboune mHW) C JaThl HACTYIUIGHHWS CPOKA WCIOJHEHUS 00s3aTeIhCTBa

MHOCTPAHHBIM SMUTEHTOM;
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° OIMyOJTMKOBAaHUsI B COOTBETCTBHH C (peCpPATbHBIMU 3aKOHAMH U
MHBIMM HOPMaTHUBHBIMHM MPaBOBBIMH akTamMu Poccuiickoit denepanuu CBEICHUM
0 MPOCPOYKE UCTIOTHEHUS SIMUTEHTOM JJAHHOTO 00SI3aTENILCTBA;
b) HYJIIO — C HauOoJiee paHHEH U3 JaT, yKa3aHHOU B IIII. a).
1.1. JIuBuaeHABI O aKIUSAM, JOXOJ IO MasM HHOCTPAHHBIX WHBECTUIIMOHHBIX (JOHJIOB
OneHka crpaBeUIMBONM CTOMMOCTH JTEOMTOPCKOM 3aJI0JDKEHHOCTH TIO BBITUIATE JUBHJICHIIOB 10
AKIIMSM OTIPEEISIETCS IIyTeM YMHOKCHHUS:

L4 KOJIMYCCTBA aKI_[I/Iﬁ BBIITYCKA, YYTCHHBIX Ha CYCTC JACIO0 Ha ATy, Ha KOTOPYIO
ONpCACIIAOTCA JIMId, MMCIOIIUC ITPABO HA MOJYUYCHUC TUBUACHIOB,
o 00BABICHHOTO pasM€pa OUBHACHAOB, IPUXOOAIICIOCSA Ha OJHY aKIWUIO

COOTBETCTBYIOIICH KaTeropuu (Tuma).
OneHka crpaBeyInBON CTOMMOCTH JIEOMTOPCKOMN 3a0PKEHHOCTH TI0 BBIIJIATE J0X0/1a 110 MasiM
WHOCTPAaHHBIX HHBECTHIIMOHHBIX (DOHJIOB ONPENENSCTCS IIyTeM YMHOXKCHUS:
® KOJIMYECTBA MACB WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOH/IOB, YUTEHHBIX HAa CUETE JETO
Ha JaTy, Ha KOTOPYIO ONPEAENSIOTCS JIMLA, UMEIOIIMe MPaBO Ha MOIyYeHHE J0X0/a
(mara pukcanun);
¢ 00BSIBIIEHHOTO pa3Mepa J0X0Aa, MPUXOAAIIET0OCS Ha OJHUH Tai.

Jlebutopckas 3a0JDKEHHOCTh IO BBIIUIATE JUBHJEHAOB [0 AaKIUsAM, J0XO0Ja IO HasM
MHOCTPAHHBIX UHBECTULIMOHHBIX (DOHIOB MPU3HAETCS PaBHOW HYJIIO B Cllydae, €ClIU JICHEXKHbIE
CpeAcTBa HE IMOCTYNMJIM Ha pacdyeTHbIN cueT Ympasistomeid komnanuu doHjga B TeyeHue 25
paboumnx JHEH ¢ IaThl 3aBEpUICHUS BBIILJIATHI, OIMyOIMKOBaHHOW Ha odunmansHoM caiite HKO
AO HP/I unu opunmanbHblx caliTax SMUTEHTOB LIEHHBIX OyMar.

IIpouas neduTOpCKAs 3aJ0KEHHOCTD (B T.4. CIeJIKAM, 10 KOTOPHIM HACTYNIHJIAa HauboJiee
paHHsAS 1aTa pac4yeToB)

CrpaBemyinBas CTOMMOCTh TPOYEH JACOMTOPCKON 3aJ0JDKEHHOCTH OIPEHCISIeTCS B CyMME
OCTaTKa 3aJI0JKEHHOCTH Ha aary onpeneneHuss CHA o cieayronum BuaaM 3a/10J5KEHHOCTHU

e Jlnsa onepaimoOHHON JeOUTOPCKOMN 33/I0JKEHHOCTH

e J1eOMTOPCKOM 3a/I0JDKEHHOCTH TI0 JICHEKHBIM CPEICTBAMU HA OPOKEPCKHUX CUETaX;

e J1eOMTOPCKOM 3a/I0JDKEHHOCTH TI0 Hajoram, coopam, MoIUTHHAM B OFO/IKEThI BCEX YPOBHEH;

e 1eOMTOPCKOM 3aJ0HKEHHOCTH yrpaBisitomiel kommanuu nepen [IMD, nesaBucumo ot
OCHOBAaHMH €€ NIPU3HAHUS,

e 1eOUTOPCKOM 3aJI0JDKEHHOCTH, BO3HHKIIEH O JOTOBOpaM € ayJUTOPCKOW OpraHHu3aIuen,
OLCHILUKOM, CIEIHATU3UPOBAHHBIM JEMO3UTAPUEM, JUILIOM, OCYIIECTBIISIIOIINM BEJICHUE
peecTpa BIIAJIENIBIEB UHBECTUIMOHHBIX NA€B, YKAa3aHHBIMU B IPaBUJIAX JOBEPUTEIBHOIO
ynpasienus [TND;

e 1eOMTOPCKOM 3a/I0JPKEHHOCTH 10 BO3MEIICHHIO CYMMBI HaJoroB u3 Oroxeta PD;

®  aBaHCHI, BbIJAHHBIE 3a cueT umyulectsa PoHa.

B mensx HacTosmiero mMyHKTa IO OMNEPAIIMOHHOW JEOUTOPCKON 3a70JIKEHHOCTHIO
MIOHUMAETCA  OINpEJENeHHass Ha OCHOBAHMM BHYTPEHHMX  CTaTUCTHMYECKUX  JaHHBIX
YOpaBJISAIONMEH KOMIIAHUM TEeKylIas JaeOuTOopcKas 3aJ0/KEHHOCTh KOHTPAreHTOB, CPOK
MOTallIeHNs] KOTOPOM B COOTBETCTBUU CO CIIOKUBIICHCS B paMKax JOBEPUTEIbHOTO YIPABICHUS
MaeBbIM WHBECTUIMOHHBIM (DOHIOM NPAKTHKOW HE MpeBblaeT 3-xmecdues. [Ipesblienue
CPOKOB TOTAIlIEHUSI OMEPAlMOHHON EOMTOPCKON 3aJ0KEHHOCTH KOHTpPAreHTaMH, BIEYeT K
00€CIIEHEHHIO.

2. B MHBIX CIIy4asiX C MOMEHTA MPHU3HAHUS JI0 HACTYIIJICHUS CPOKA MOJIHOTO MOTalleHUS
3aJI0JDKEHHOCTH, CTPABEINBAasi CTOMMOCTh TaKOW JEOUTOPCKON 3aJ0HDKEHHOCTH TPHU3HASTCS
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paBHOM CyMMe, PAacCCUMTaHHOM O METOAY NPUBEICHHOH CTOMMOCTH OYIYyIIMX JIE€HEKHBIX
MOTOKOB C UCIOJIb30BaHUEM CTaBKH AUCKOHTHpoBaHusA JCII.

CrpaBe/uiiBasi CTOMMOCTB JI€OMTOPCKOM 3a0JDKEHHOCTH TMPU3HACTCSI PABHOM HYJIO C JIAThI
OImyONIMKOBaHUsI O(MUIIMATBHOTO COOOMIEHUS O BO30YXKJICHWM B OTHONICHHH JIOJDKHUKA
MpOoIeTyphl OAHKPOTCTBA UJIH OT3bIBA JINIICH3UH.

JleHexxHble cpeicTBa B pa3Mepe TpeOOBaHUH K TOKHHUKY, B OTHOILIEHUU KOTOPOTO BO30YyXKAeHA
mporueaypa 0aHKpOTCTBA UM KOTOPBIN MPU3HAH OAHKPOTOM, HE BKIIOYArOTCs B pacueT CUA.

I[CGHTOPCKaH 3aJ0/IKEHHOCTD MO0 J€CHEKHBIM CPEACTBaAM «B IIYTH).

JleGuTopckas 3aJ0DKEHHOCTD 110 ICHEKHBIM CPEICTBaM:

— TIIepPEeYHCICHHbBIM Ha OPOKEpCKUI cyeT, B OTHOUICHMHM KOTOPBHIX Ha JaTy ONpEeAelICHMs
CYA He momydyeH oTueT OpoKepa, MOATBEPXKAAIOUINI IONyuYeHHE IEePEUUCICHHBIX
JIEHEXKHBIX CPEICTB OpPOKEPOM;

— TIEepeYMCIECHHBIM Ha pacdeTHblii cuer PoHJa (B TOM 4YHCIE CO CUETOB, Ha KOTOPBIX
pa3MenieHsl aeno3utsl PoHsia), B OTHOLIEHUHM KOTOPBIX Ha naty onpenenenus CHA He
IIOJIyY€HA BBIIMCKA W3 KPEIUTHOW OpraHu3alld{, MOATBEP)KIAOIAs 3a4UCIICHHE
JIEHEKHBIX CPEJICTB HA COOTBETCTBYIOIMI pacueTHbIl cueT DoHpa,

— IEepEeyYHCIeHHBIM C pacyeTHOro cuera @oHaa (B TOM 4MCie Ha cueTa AJs pa3MelleHHs B
JIeTI03UThI), B OTHOILIEHUM KOTOPBIX Ha JaTy omnpeneneHuss CHA He moiydeHa BBIIUCKA
U3 KPEIUTHOM OpraHu3alliy, IMOATBEPIKIAOLIAs 3auMCIICHUE JIEHEXXHBIX CPEJCTB Ha
COOTBETCTBYIOIIMM  pAacueTHBIM CYET, IPU3HAETCA C MOMEHTa CIHMCAHHUA C
COOTBETCTBYIOIIETO OaHKOBCKOTO (OpOKEPCKOro) cueTa W OLICEHMBACTCS B pa3Mepe
IIEPEUNCIICHHBIX JEHEKHBIX CPEICTB.

[Ipekpaimenue npu3HaHUs yKa3aHHOM NeOUTOPCKON 33 JOPKEHHOCTH OCYIIECTBIISIETCS B MOMEHT
3a4YKMCICHUS YKA3aHHBIX JIEHE)KHBIX CPEJCTB HA COOTBETCTBYIOIIMN OaHKOBCKUH (OpOKepcKuil)
CUeT.

CrpaBe/uinBas CTOMMOCTb J€OMTOPCKON 33aJ0JDKEHHOCTH IPU3HAETCSl PABHOM HYJIIO € JIaThl
onmyONMKOBaHUS OQUIIMATBFHOTO COOOIIEHUsI O BO3OYXKJICHHH B OTHOIIEHWU JIOJHKHHUKA
Iporelypbl OAHKPOTCTBA UM OT3bIBA JINLIEH3UH.

JleHexxHble cpeicTBa B pa3Mepe TpeOOBaHUH K JTOJKHUKY, B OTHOILIEHUH KOTOPOTo BO30YyXKIeHA
nporeypa 0aHKpPOTCTBA WIIM KOTOPBIM MPpU3HAH OaHKPOTOM, He BKIItoyaroTcs B pacuer CHA.

KpennTopckas 3a10/2KEHHOCTb.

OuenuBaercs B pa3Mepe ee 0CcTaTKa Ha JaTy ONpEAENIEHUS CTOMMOCTH YUCTBIX aKTUBOB U
HE JUCKOHTUPYETCS CIEAYIOMas KPeIUTOPCKAs 3a10JKEHHOCTD:
- Kpenuropckas 3a10K€HHOCTD O yIIJIaTe HAJIOTOB U APYTMX 00s3aTeNbHBIX MaTexen u3
nmymiectsa PoHa;
- Kpeauropckas 3a0KEHHOCTD 110 BbIIau€ MHBECTUIIMOHHBIX aeB DoHx;
- Kpenuropckas 3a10KEHHOCTD MO BBITUIATE ACHEKHON KOMIIEHCALMHU TPU MOTAIlICHU!
MHBECTULIMOHHBIX 1acB POHIA;
- Kpenuropckast 3a0JKEHHOCT IO BO3HATPAXKIACHUSAM Y IPABISOIIEH KOMITAHWH,
Crennanu3supoBaHHOMY JCMO3UTApHIO, AYAUTOPCKOW OpraHW3aluy, OLEHIIMKY, JIULY,
OCYILIECTBISIIOIIEMY BEJICHHUE DPEECTpa BIIALCIIBLEB MHBECTHLHHOHHBIX MaeB PoHma, a TaKxke
00s13aTeNbCTBAM 110 OIUIaTe MPOYUX PACXO/0B, OCYLIECTBIEMBIX 3a cueT uMmyinecTBa ®oHaa, B
COOTBETCTBUHU C Tpe60BaHI/I$IMI/I HeﬁCTBYIOmeFO 3aKOHOAATECJIbCTBA U 3aKIIFOUYCHHBIM JOTOBOpPAM;

WNHasg xpeauTopckas 3aJ0JDKEHHOCTb, HE IMPEAyCMOTPEHHAas HACTOSAIIUM ITYHKTOM,
MOJUIe)KaIast MOTAlICHUI0 JEHEXHBIMU CPEICTBAMH, CPOK HCIIOJHEHHS KOTOPOM B MOMEHT
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NEPBOHAYAIILHOTO MpU3HAHUA He mnpesbiman 180 aHel , oneHuBaeTcss B (PaKTHUECKON cymMme
00s13aTenbCTBA, nosiexarero omiate Goxaom.

WNnas kpenutopckas 3a0KEHHOCTD, MOJIekKaIIas MOTallleHUI0 IEHEKHBIMU CPEICTBaMH,
CPOK HCIIOJTHEHHUS KOTOPOH B MOMEHT IEpBOHauaibHOTO mpu3HaHus 6ojee 180, Ho He Oonee
366 mHeit.

Wnas kpeautopckas 3aJ0JKEHHOCTh, MOJIeKaIlas MOrallleHUuIo TEHEXKHBIMHU CPEICTBaAMH,
OLICHUBAETCSA IO METOJy TPHUBEICHHOW CTOMMOCTH OyIyIIUX JEHEKHBIX TOTOKOB C
HCIIOJIb30BaHUEM CTaBKU qucKoHTHpoBaHus DCII.

Onpenenenne crapkn ICII pis1 1e0UTOPCKOI M KPeAUTOPCKOI 3210/ 1KEHHOCTH

Craska OCII onpenensiercs:
N

CF,
E — =0
i—%0

t;_t
=3 (1+3CI) 365

rjae:

I3CIl — »ddexTnBHAT cTaBKa MpoIeHTa (MPOU3BOAMTCSA OKpPYIJIEHHWE A0 6 3HAKOB TOCIE
3arnsToin),

N — KOJIMYEeCTBO OCTABIINXCS HA AaTy OLUCHKHU JCHCKHBIX ITOTOKOB 11O AOTOBOPY,

CF; — BentmumHa i-TO IEHEKHOTO MTOTOKA,

tj — Jara 1-ro rarexa,

ty, — 1aTa OEeHKU.

OCII mo nebuTopckoi M KpEeIUTOPCKOM 3aJOKEHHOCTH Ha JIaTy €€ OMpPEeTICHUS MOJJICKUT
MIPOBEPKE HA COOTBETCTBUE PHIHOYHBIM YCIOBHUSM.
OCII npuzHaeTcsi pbIHOYHOM, €CJI BBITIOJTHEHO YCIOBHE:

rou.cp.pbm. * (1 - KV) Sr= Tou.cp.prH. * (1 + KV)
rue:
KV - monpaBouHbIii K03()(PUIIMEHT PHIHOYHOI CTaBKM Ha TOpU30HTE 12 MecsIeB,

orpeJiesIseMblii o popmyie:
maXTcp ppin. _minrcp.pbm.

KV=

(minrep e, +maxrep pum) /2.

2oe:

MAXTep o, — MAKCUMAJIbHAS CPETHEB3BENICHHAS TIPOLIEHTHAS CTABKA [0 KPEUTaM,
MIPEIOCTABIIEHHBIM KPEIUTHBIMU OpraHu3aiusiMu (o 30-tu KpynHenmmm OaHKaMm)
He(UHAHCOBBIM OpPraHU3alMsIM B COOTBETCTBYIOLIEH BaltOTe (MCTOUHUK:
http://www.cbr.ru/statistics/?Prtld=int_rat) ¢ COMOCTaBUMBIM CPOKOM JI0 MTOTALIeHUs (OT JaThl OLIEHKU
710 JaThl TIOTAIIEHNs) HAa TOPU30HTE 12 MecsleB HaUMHAsL OT MOCJIEIHEN PACKPBITON Ha caiTe
banka Poccuu craBku.

MINTp, pn, — MUHAMAIIbHAS CPE/THEB3BEICHHAS TIPOLICHTHAS CTABKA 110 KPEIHUTaM,
MIPEIOCTABIIEHHBIM KPEIUTHBIMU OpraHu3aiusiMu (o 30-tu KpynHenmmm OaHKam)
He(UHAHCOBBIM OpPraHU3alMsIM B COOTBETCTBYIOLIEH BaltOTe (MCTOUHUK:
http://www.cbr.ru/statistics/?Prtld=int_rat) C COTOCTaBUMBIM CPOKOM JI0 TIOTAIeHuUs (OT JaThl OIEHKH
710 J1aThl TIOTAIlIEHNs) HAa TOPU30HTE 12 MecsleB HaUMHAsL OT MOCIIEIHEN PaCKPBITON Ha caiiTe
banka Poccum craBku.

Ton.cp.pein. — OLIEHKA CPETHEB3BEIIEHHON PHIHOYHOM MPOIIEHTHOM CTaBKH, OTPE/ICICHHAs 110

dhopmyne (OKpyTJIeHHE 10 2 3HAKOB TTOCIIE 3aMsTOM):

Tou.cp.psin. — Tep.poin. + (KCA.O. - chp.)’
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rae:

Tep.pein. — CPETHEB3BEIICHHAS TIPOLICHTHAS CTABKA 110 KPEIUTaM, MPEJOCTaBICHHBIM
KPEAUTHBIMU OPTaHU3AIUSIMHA He(DUHAHCOBBIM OPTaHHU3AIHMSAM B COOTBETCTBYIOIICH BAIIIOTE, TIO
30 kpynHenmmM 6ankaM mydaukyemas Ha odpunraibHoM caiite L{b PD, 3a mecsi nanbosee
omu3kuit k gare onpeneneaus ICII, mo kpenruTam, CO CPOKOM IPEIOCTABICHUS, TONAAIOIINM B
TOT K€ UHTEPBAJI, 4YTO U CPOK, OCTABIIUICA O MOTAIIeHUs] OLICHUBAEMOM
NeOUTOPCKON/KPEIUTOPCKOM 3a/I0JDKEHHOCTH,

KC, , — xmoueBas craBka [Ib P®, ycranosnennas Ha nary onpezaenenus ICII,

KC¢p. — cpennsis kitoueBas craBka [[b P® 3a kaneHnapHbId MeCsI], 38 KOTOPbIT
OIIPEJIENICHA CTABKA T'cp .-

Cpenusisi 3a KaJleHAapHbIN Mecs1] kitoueBast ctaBka L1b PD paccunteiBaercs o ¢popmyiie
(oxpyriieHue 10 2 3HAKOB MOCIIE 3aIsATOM):

KC i KC; * T;
cp. — T ’

rae:

T - ko/1M4ecTBO AHEN B KaJleHAApPHOM Mecslle, 32 KOTOPbIM pacCYUTbIBAETCS
NpOLeHTHAs CTaBKa,

KC; - kntoueBas ctaBka l|b P®, nefictBoBaB1as B i-oM nepuoie KaJeHAapHOTO
MecsLua,

T; - KosiM4yecTBO JHEW KaJleHJAapHOIr'0 MecCsALa, B Te4YeHUe KOTOPBIX eMCTBOBala
npoueHTHas ctaBka KC;.

B ToMm ciyyae, eciu adppeKTHBHASA CTaBKa NPOLLEHTAa He NPU3HAEeTCs pbIHOYHOM, B
kavectBe JCII MCMOIB3yeTCst CTABKA Iy cp prin.

JCII no ueHHOM GymMare Ha J]aTy ee ONpeie/IeHus MOIJIEXUT POBepPKe Ha
COOTBETCTBUE PHIHOYHBIM yCIOBHUSIM.

9CII no LIGHHOM 6YM8.F€ IMPU3HACTCA pBIHOqHOﬁ, €CJIN BBIIIOJIHCHO YCJIOBHUC!

Tow.cp.poin. * (1 - KV) = Tl_l6 = Tou.cp.poin. * (1 + KV)
rue:
KV - nonpaBouHbli K03()(PUIIMEHT PHIHOYHOM CTaBKK Ha TOpU30HTE 12 Mecsies,

onpezenseMslii o popmyie:
MaXrep ppim, ~MINTep prim,

KV=

- . ’
(mlnrcp.pbm.+maxrcp.pbm)/2 .

eoe:

MAXTp ppw, — MAKCUMAIIbHAS BETMYMHA CYMMBI 7; U CrSpread na ropuzoHTe 12 Mecsies
Ha4yuHas oT natel onpenenenus JCII.

MINTp, pyw. — MUHAMAIIbHAS BETUYUHA CYMMBI 17 ¥ C rSpread Ha ropusonTe 12 MecsIeB
HauyMHas oT natel onpenenenus JCII.

7; — IOXOJTHOCTh KpUBOH OeCKYMOHHON 10X0qHOCTH (G-KpHBasi), COOTBETCTBYIOIIAS JaTe
BBITIJIATHI 1-TO JIEHEKHOTO TIOTOKA;

CrSpread — MenManHO€ 3HAYEHUE KPEUTHOTO CIIP3/1a 00JIUTalMOHHOTO UHAEKCA Ty cp phin.
— cymma BenmmuuH 7; 1 CrSpread Ha gaty nposepku DCII.

B ToMm ciyuae, ecnu a3 pekTHBHAS CTaBKa MPOLIEHTA MO [IEHHOI Oymare He MpU3HaeTcs

phIHOYHOM, B KauecTBe DCII HCTIONB3yeTCs CTABKA Ty cp prin,
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Ipunaoxenue 3

MeToanka onpeaejeHusi CpaBeIJIuBOl CTOUMOCTH 00eClleHEHHbIX AKTHBOB
(uyactp 1)
1. PerynspHo, HO He pexke, 4Ye€M Ha KaXIyH OTUETHYIO JaTy, YCTaHOBJICHHYIO

HOpMaTuBHbIMU akTaMu banka Poccum miua IIM®, npoBoauTcs aHanu3 akTUBOB B CBS3H C
HEOOXOUMOCTBIO KOPPEKTHUPOBKM CHPABEJIMBOW CTOMMOCTH B CIy4ae BO3HHUKHOBEHHS
COOBITHH, KOTOpbIE MOTYT OKa3aTh HEIaTUBHOE BIIMSHUE Ha OXKHUJaeMble Oyayliue JIeHEKHbIE

MTOTOKH 110 HUM (IIPU3HAKU OOCCIICHEHHMS ).

2. Takue BUIBI aKTUBOB, KaK:
. JICHEX)KHBIE CPEJICTBA HA PACUCTHBIX CUETaX U BO BKJIAJIAX;
. IICHHbIC OyMarw, CHpaBe[JIiBas CTOMMOCTb KOTOPBIX OLIGHHUBAeTCA C

MIPUMEHEHUEM HUKEIIEPEUHCIIEHHBIX MOJIETEH OLIEHKHU 2 U 3 ypOBHS UEpapXUU, & UMEHHO:
— monaens CAPM;
- MOJIEJIb YCPEIHEHHS] KOTUPOBOK;
- MOJIeTH JUIs oOjwWranmuii 3-ro  ypOBHS, €CIH aKTUB OTHOCHTCS K
PEUTUHIOBBIM Ipymiam 3 u 4.

. JICHEX)KHBIX CPEJICTB, HAXOASIIUXCS Y MpOodEeCCHOHATBHBIX YYAaCTHHKOB PBHIHKA
[EeHHBIX Oymar (Opokepa)

B cnydae ecnu cymmapHasi cripaBensiMBas CTOMMOCTh TaKHUX aKTHBOB, OTPaXKAIOIIUX
TpeboBanuss PoHAa K OAHOMY U TOMY ke nuily, npesbimaer 0,1% ot CHA ®oHaa, HA KOKIYIO
naty pacdera CUA moanmexar TeCTUPOBaHHMIO Ha oOeCIeHEHHe (Jaliee — «TeCTUPYEMBbIe
AKTHUBBD»).

3. Tectupyemble aKTHBBI TOJBEPrarOTCS OOECIICHEHHUIO, €CIIH HMMEETCS OJIHO WIH
HECKOJIbKO COOBITHH, KOTOPBIE MOTYT OKa3aTh HETaTUBHOE BJIMSHHE Ha OKUJaeMble OymyIiue
JICHEeKHBIE MIOTOKH 110 HUM (Jajiee — «HeTaTUBHBIE COOBITHS).

3.1. TlpusHaku oOecricHeHHS aKTHBA (KOHTPAreHT — IOPUINYECKOE JTUIIO):

3.1.1. CHmxeHHE BHEITHETO KPSIUTHOTO PEHTHHTA KOHTPAreHTA.

JlaHHBII TYHKT TPUMEHSIETCS MJI1 KOHTPAr€HTOB, MMEIOIIMX BHEIIHUN KPEAUTHBIN
PEUTHUHT.

Wudopmaiiis 0 CHIKEHHH KPEIUTHOTO pEUTHHra OTCIEKUBAeTCs Ha caiTax
PENTUHIOBBIX areHTCTB U B CPEICTBAX MAacCOBOM MH(pOpMAIUH.

BHemHN1 KpeauTHBIM PEUTHHI KOHTPAareéHTa — MHEHUE HE3aBHUCHMOIO PEUTHHIOBOIO
areHTCTBA O CHOCOOHOCTHM KOHTpPAreHTa WCIOJHATh TPUHATBIE Ha cebsd (HUHAHCOBBIC
00513aTeNTbCTBA, BBHIPAKEHHBIM C HCIIOJIb30BAHUEM PEUTHHTOBON KATETOPUU IO OIpeNelIeHHON

PEHUTHUHIOBOM IIKAJIE.
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B mensx npuMeHEHHsI HACTOSIICH METOIWUKH HCIOJIB3YIOTCS PEUTHHTH CIEIYIOUUX

peﬁTHHFOBBIX ArCHTCTB:

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

. AO «3Okcrnept PA» - https://raexpert.ru (manee — Dxcrept PA);

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

[TonTBepxeHMEM HEOOXOIUMOCTH OOECIIEHEHUs] TECTUPYEMOI'O AaKTHBA SBIIAIOTCA
3HAa4YUTENbHbIE (PMHAHCOBBIE 3aTPYIHEHUS KOHTPAreHTa, BBIPAKEHHbBIE B TOM, YTO €r0 BHEIIHUH
KPEIUTHBINA PEUTUHT CHU3WICA Ha 2 U 0oJee CTyleH! ¢ MOMEHTA NOCIeIHEH AaThl IepecMoTpa
pPEUTHHTra, B CIIy4ae €CIIM 3TO HE BBI3BAHO CHMXKEHUEM pelTuHra Poccuiickon denepanuu.

3.1.2. CHuxeHue BHYTPEHHEr0 KpeAUTHOTO PEUTHUHIa KOHTPAreHTa.

JlaHHBIN IYHKT NPUMEHSIETCA Ul KOHTPAreHTOB, HE MMEIOIIMX BHEIIHUN KPEIUTHBIN
PEUTHHT, HO UMEIOIINX BHYTPEHHUN KPEAUTHBIM PEUTHHT .

BHyTpeHHHId KpEIWTHBIM PEUTHHI KOHTpPAareHTa — KPEIWTHBIA PEUTHHI, KOTOPBIN
¢dopmupyercss HpU OLEHKE (UHAHCOBOIO IIOJIOKEHHMsSI KOHTPAreHTa, COJCPKHUT OLEHKY
OOBEKTUBHBIX (PAKTOPOB, CBSA3aHHBIX C €ro JAEATEJbHOCTbIO M CHOCOOHBIX IOBJIUATH Ha
BBITIOJIHEHUE UM CBOUX 0053aTENbCTB IIepe/l KPEIUTOPAMH.

YpoBEeHb BHYTPEHHEI0 KPEIUTHOTO PEHTHHIA YCTaHABIMBACTCSI HA OCHOBAHUU aHAJIN3a
HocjeIHel 1Mo BpeMEHM KBapTalbHOM/T00BOM (MHAHCOBOW OTYETHOCTH, MOJIYYEHHOH OT
KOHTpareHTa Win u3 o0IIeA0CTYTHBIX HCTOYHUKOB HH(POPMALIUH.

[TonTBepkieHNEM HEOOXOAMMOCTH OOECLIEHEHUs TECTUPYEMOro aKTHBa SBISAIOTCA
3HAYUTENIbHbIE (MHAHCOBBIE 3aTPy/IHEHUS KOHTPAareHTa, BBIPAXEHHbIE B TOM, 4YTO €ro
BHYTPEHHUN KpPEAUTHBIH PEHTHHT CHM3WICS Ha 3 u OoJjiee CTYNEHM C MOMEHTa MOCIEIHEH
OTUYETHOCTH, UM €CJIM BHYTPEHHUI PEUTUHI KOHTpareHTa HEBO3MOXKHO OIPENeNnTh. B ciyuae
eciu 'y Opokepa He MpPeIyCMOTPEHO IIpaBO HA UCIOJIb30BAHUE JECHEKHBIX CPEACTB,
HaXOJSIIUXCS y HErO, TO COOBITHEM MOATBEPKAAIOIUM HEOOXOJUMOCTh 00ECIIEHEHUS SBIISIETCS
nepexoj B peTHHIOBYIO Tpyniy 3 (eciiu paHee pedTHUHT OTHOCHIICS K rpynnam 1 wium 2) wiu 4
(ecnu paHee peHTHHT OTHOCWICA K Tpynnam 1 uiu 2).

B cnydae ecim Mmexnay naro pacdera CHA u 1artod, Ha KOTOPYK COCTaBJ€Ha
MOCIIEAHSST TIOJyYeHHas: OT KOHTpareHTa WM U3 OOIEJOCTYNHBIX MCTOYHHUKOB HH(OpManuu
(¢uHaHCOBasi OTYETHOCTh KOHTpAreHTa, MpoIuIo 0ojiee Toa, TO CUUTAETCS, YTO BHYTPEHHUH
PEUTHHT KOHTPAreHTa ONpeAeIuTh HEBO3MOXKHO.

BHyTpeHHUII KpeaWTHBIM pEWTHHr omnpeaensercs corinacHo Yactu 2 JlaHHOro
[Ipunoxenus.
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3.1.3. Hamuume undopmaruu o BO30YKJACHUU POLIETyphl OAaHKPOTCTBA KOHTPAreHTa.

Uctounuk nndopmaru — Enunsiii ¢penepanbHblil peecTp cBeAeHHH 0 OAaHKPOTCTBE IO
anpecy http://bankrot.fedresurs.ru.

[TonTBepkieHueM HEOOXOIUMOCTH OOECIIEHEHUS TECTUPYEMOro aKTUBa SIBIISAETCS
oduManpHOEe OMYOJMKOBAHWE PEIICHHUS O Haydajie MPUMEHEHHUs K KOHTPAareHTy Mpoleayp
0aHKpOTCTBA - CO JHS OIYOJMKOBAHUS COOOINEHHWS OO JaThl, NPEALIeCTBYIOIIEH J1are
OnyOJIMKOBaHUS COOOLICHUS OO0 OKOHYaHWU MpPHUMEHEHHs Tpoueayp OaHKpOTCTBA WK
JTUKBUJIAIUH.

3.1.4. Ot3pIB (aHHYJIMpPOBAaHHWE) Y KOHTpAareHTa JIMIEH3UH 110 OCYIIECTBICHUIO
OCHOBHOT'O BH/Ia JICATEILHOCTH.

Hcrounnk uHpopmanmu — oQUIIUMANBHBIA CAT KOHTpAareHTa, a TakkKe Ha OCHOBaHWUHU
nH(popMau, onyOJIMKOBAHHOM B CIEIYIOMIMX JOCTYIHBIX HCTOYHUKAX:

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

https://www.moex.com/;

https://www.cbr.ru/

[ToaTBepxieHneM HEOOXOAUMOCTH 00ECLIEHEHUsI TECTUPYEMOI'0 aKTUBA SIBJISIETCS OT3bIB
(aHHYJIMpOBaHME) Yy KOHTpareHTa JIMLUEH3UM IO OCYIIECTBJIEHHI0 OCHOBHOIO BHUJA
NESITEIbHOCTH.

3.1.5. IIpocpouka ucToNHEHUS 00s3aTeIHCTBA KOHTpareHToM mepen GoHmpom.

[TonTBepxkeHMEM HEOOXOJUMOCTH OOECLEHEHHUs TeCTHMPYEeMOro aKTHUBa SBISETCA
HaJINYME IO COCTOSIHMIO Ha aaty pacdera CYUA mOpocpoykd KOHTPAareHTOM HCIIOJHEHMS
oOs3aTennscTBa niepen Dongom, cpokom Gonee 7 (cemm) / 10 (mecsartu) pabouux AHEH Tocie
YCTaHOBJIEHHOT'O CPOKa JUIsl POCCUMCKUX / MHOCTPAHHBIX KOHTPAreHTOB.

B ciydae mpocpouku 1o oJTHOMY M3 00sI3aTEIbCTB JODKHUKA OOECIIEHEHUIO MOJIeXKaT
BCE TECTUPYEMbI€ aKTHUBBI, B KOTOPBIX JAHHOE JIUIO BbICTynaeT koHTpareHToM Ponma. ITpu
3TOM B pacuere CIpaBeUIMBOM CTOMMOCTU OOECIIEHEHHBIX AaKTHUBOB JaHHOIO KOHTpareHTa
HCIOJIb3YeTCSl KOJMYECTBO JHEW TMPOCPOUKH, COOTBETCTBYIOIIEE JIEHEKHOMY IIOTOKY C
HauOOJbIICH TPOCPOUKOM.

3.2.  Ilpusnaku obOecrieHeHuUs aKTUBA (KOHTPAreHT — (PU3NUECKOE JIULIO):

3.2.1. Hamwmuue uaGOpMammu 0 BO30OYKICHUU MPOIEAYPhl 0aHKPOTCTBA KOHTPAreHTa.

Hctounuk nndopmanuu — Enunelil genepanbHblil peecTp cBeaeHUl 0 0aHKPOTCTBE IO

anpecy http://bankrot.fedresurs.ru.

[TonTBepkneHueM HEOOXOIUMOCTH OOECIICHEHUS TECTUPYEMOro aKTHUBa SIBIISETCS
odpurmagbHOe OMyOJUKOBAHHWE pPEIICHUS O Hadajlle MPUMEHEHUs K KOHTPAreHTy Mpoleayp
OaHKpPOTCTBA - CO JHS OITYOJIMKOBAaHUS COOOIIEHUS A0 JaThl, MPEIIIECTBYIONIEH mare
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https://www.moex.com/

OmyONMKOBaHUS COOOMEHNss 00 OKOHYaHWW TPUMEHEHHUS TpOoIeayp OaHKpPOTCTBA WU
JUKBUAALINH.

3.2.2. TIpocpouka UCTIONHEHUS 00s3aTeIbCTBA KOHTpareHToM nepen GoHmpom.

[TonTBepxieHMeEM HEOOXOJUMOCTH OOECLHEHEHUs TECTHMPYEMOro aKTHUBa SBISETCA
HJIMYME 110 COCTOSIHMIO Ha OTYETHYIO JaTy IPOCPOYKHM KOHTPAreHTOM MCIIOJIHEHMS
obsi3aTenbcTBa nepen @onyom, cpoxom 10 nHeit u 6onee.

B ciydae mpocpouku 1o 0HOMY M3 0053aTENILCTB JOJDKHUKA 0OECIEHEHUIO MOJIekKAaT
BCE TECTUPYEMbIE AKTHUBBI, B KOTOPBIX JaHHOE JIMLO BbICTymnaeT KoHTpareHToM Ponpna. [Ipu
3TOM B pacyeTe CHpPaBEIJIMBOM CTOMMOCTH OOECLIEHEHHBIX AKTMBOB JAaHHOI'O KOHTpareHTa
UCTIOJNB3YeTCs] KOJMUYECTBO JHEH MPOCPOYKH, COOTBETCTBYIOIIEE JACHEKHOMY IOTOKY C
HauOOJBIICH TPOCPOIKOM.

JIOKyMEHTBI, IOATBEPKJAI0IINE IPU3HAKA 00CCIIEHEHUS.

B cnyuyae BbIsIBIEHUS MPHU3HAKOB OOECLIEHEHHs B OTHOLIEHWM aKTHBA YIPaBJIArOIIAs
KOMIMaHus1 0popMIIsieT BHYTPEHHUH IOKYMEHT, COCPIKALITHIA:

- CBe/ICHUS 00 aKTHBE, CIIPaBeIMBast CTOUMOCTh KOTOPOTO MOIJICKUT 00ECIICHEHUIO;

- uMHGOpPMALMIO O BBISABICHHOM IpU3HAKe OOECLUEHEHHs C YyKa3aHHMEeM HCTOYHUKA
uHbopMaluu Wi 0 GpakTe MPOCPOUKH 0053aTENbCTBA;

- wuHpoOpMaAMIO 00 HCIOIB3YEeMOl KOPPEKTUPOBKE CHPABEAJIUBOW CTOMMOCTH C
00OCHOBaHHWEM MPHUMEHEHHS BBIOpAHHBIX KOA((GUIMEHTOB sl pacdyera (B ciydae ee
UCIOJIb30BaHU);

- uHGOpPMALIMIO O HAIWYMU OOOCHOBAHHBIX NPUYMH HE NMPOBOAUTH KOPPEKTUPOBKY
CITpaBeNINBO CTOMMOCTH akTUBOB [TND.

VYnpasisromas KOMITaHUST COCTABIISIET TAKOWH BHYTPEHHUH JTOKYMEHT Ha JaTy BBISIBICHUS
IIPU3HAKOB 00ECLIEHeHUs U HarpaBiisieT ero B Crnenuaiu3upoBaHHbIA 1€NO3UTapuil HE MO3HEe

OJJHOTI'O pa6oqer0 AHA, CJICAYIOUICTO 3a J1aTOU BBISBIICHUS IIPpHU3HAKOB O6€CHCHCHI/I5{.
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MeTtoanka onpeacjacHusd cnpaBezmnBoﬁ CTOMMOCTH OﬁeCHeHeHHbIX AKTUBOB
(4yacrtb 2)

1. OueHka cupaBeIMBONM CTOUMOCTH OOECIIEHEHHOTO aKTHBA (00513aTeNIbCTBA)
[Ipy  BO3HUKHOBEHMHM TPU3HAKOB OOCCIICHEHUS  CIPaBEJIMBasi CTOMMOCTh  aKTHBA
(oOs3atenbcTBa) PVye, ompenmensercss ¢ TPUMEHEHHEM MOJCIU OXKHUIAEMBIX KPEIUTHBIX
yOBITKOB B COOTBETCTBHH C (hOPMYIIOH:
PV4gey = PV — ECL = PV — PV * PD * LGD =
= (1—PD x LGD) = PV,

(1)
rme
PV — cmnpaBemanuBas CTOMMOCTH akTHBa (00s3aTenbCcTBA) 0O€3 ydera KpPEOUTHOTO PHUCKA,
OIpeJieJIeHHasl B COOTBETCTBUU C METOJIOM OlleHKH coryiacHo [IpaBuiiam CUA;
ECL (Expected credit losses, BenuUnHA 0KHIACMbBIX KPEIUTHBIX YOBITKOB, py0.) — BEIHUYHHA
OXKUJIAEMBIX KPEIUTHBIX YOBITKOB, KOPPEKTHPYIOIAs JCHEXHbIE TOTOKH, NPUBEACHHAS K
MOMCHTY OLICHKH,
PD (Probability of Default, Beposithocts aedonra, 0 < PD < 1) — olleHKa BEpPOATHOCTH, C
KOTOPOW KOHTPareHT B TEYCHHE 3aJIaHHOTO TPOMEXKYTKAa BPEMEHH MOXKET OKa3aThCs B
cocTostHUM 1ehoIITa;
LGD (Loss Given Default, ypoBens moteps npu aedonte, 0 < LGD < 1) — 10511 OT CyMMBI,
MOJIBEP)KCHHON KPEIUTHOMY PHUCKY, KOTOpash MOXET OBbITh TOTepsHa B ciydae naedoira
KoHTpareHTa. OleHka yObITKa, BOHUKAIOIIETO B Ciiydae AedoiTa, OCHOBaHA HA Pa3HUIIE MEXKIY
JICHEX)KHBIMH  [TOTOKAMH, TIPEIYCMOTPEHHBIMH JOTOBOPOM, H OXXHJIACMBIMH JICHEKHBIMH
MOTOKAaMH B J1eoJITe, B TOM UUCIIE OT pealn3aliy 3aJI0T0BOro odecrneyeHus (Mpu HaTuduH).

Bemuunna (1 — PD * LGD) onpenensieTcst ¢ TOYHOCTBIO JI0 ABYX 3HAKOB IIOCIIE 3aISTOM.

2. Ilopsiiok onpeneneHust KpeAUTHOTO PEUTHUHIa KOHTPareHTa (KOHTPareHThl — IOpUANYECKHe

JIU1IA)

a. OmnpezneneHue BHEIHETO KPEAUTHOTO PEUTHUHIa KOHTPAareHTa
I. Ha xaxnyto gaty pacuera CHA B COOTBETCTBHHM ¢ HacTosel MeTtoaukoi
OTIpe/ieNIsieTCs epeyeHb U XapaKTePUCTUKU (PUHAHCOBBIX aKTHBOB, TECTHPYEMBIX Ha

o0ecIIcHEHHE.
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ii. [To xaxx1oMy aKTUBY OIpenesseTcss KOHTpareHT. I1o KOoHTpareHTy onpenensoTces

BHEIIHUE (JOJATOCPOYHBIE) KPeIUTHBIC PEHTUHTH, IPUCBOCHHBIE Ha JaTy pacuéra

CYA mexaynapoausivi (S&P, Moody’s, Fitch) i narmonansusivu’” (dxcrept PA,

AKPA) peTHHTOBBIMU areHTCTBAMHU.

B cnywyae ecnu KOHTpareHTy NpPUCBOEH KPEAUTHBIM pEeUTHHT Oojiee YeM OIHUM

MEXyHAPOAHBIM U (WJIM) HAI[HOHAIBHBIM areHTCTBOM, BHIOMpPAETCsl HAaMMEHbIIee (HauIydIiee)

3HAUEHUE PEUTHHTAa KOHTpareHTa B COOTBETCTBUU C¢ Tabmwieir 1 «CooTBETCTBHE PEHTHHTOB

peﬁTHHFOBBIX AIr€HTCTB».

HpI/I OTCYTCTBHHU BHCIIHETO KPEAUTHOI'O peﬁTHHra KOHTparc¢HTa, HO HaJIMYMKU BHCIIHETO

KPEIUTHOTO pPEHTHHra MaTepUHCKOW KOMIIAHMHM KOHTpAreHTa/IOpyduTeliss/TapanTa, JTaHHOMY

KOHTPAareHTy

MMpUCBanNBaACTCsA

BHEIIIHUN

KOMIIaHUU/TIOPYYUTEIIs/TapaHTa.

KpEIUTHBIN

pPEUTUHT

€ro  MaTepUHCKOU

Tabnuma 1. CooTBeTCTBHE PEHTHHTOB PEHTHHIOBBIX ar€HTCTB

Peitrunronas PelTHHTH KpeIUTHBIX pEHTHHIOBBIX arcHTCTB
rpymnia S&P Moody's Fitch Dkcnepr 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
Pelitnnrosas A- A3 A-
rpymma | BBB+ Baal BBB+
BBB Baa3B2 BBB
BBB- Baa3 BBB- ruAAA AAA (RU)
AA+(RU),
BB+ Bal BB+ ruAA+, ruAA AA(RU)
BB Ba2 BB ruAA-, ruA+ AA-(RU), A+(RU)
BB- Ba3 BB- ruA, ruA- A(RU), A-(RU)
B+ B1 B+ ruBBB+, ruBBB BBBJ’ES&’ BBB
Peitrunronas BBB-(RU
rpyma || B B2 B ruBBB-, ruBB+ BB+((RU))
B- B3 B- ruBB BB(RU)
Pefiturrosa | co0 Caa-C cce-C (UBB-nmmke | BB-(RU) u mimke
rpynma Il
Peiitunrosas D D D ruD D(RU)
rpymma IV

5.2.1. Ilpu OTCYTCTBMM BHEIIHETO KPEAUTHOTO PEHTHHIa KOHTpAareHTa, HO HAJMYUHM KOIHHU

OyXrajaTrepckoil OTYETHOCTM KOHTpareHTa, HeoOXOAMMOMN [UIsl OIpeAeseHHs] BHYTPEHHETO

1 ~ ~ o o
Ilo MEXIYHAPOAHON PEUTUHIOBOU MIKAJIEC B COOTBETCTBYIOMICH BATIIOTE aKTHUBa

2110 HallMOHAJIbHOM pEeUTUHIOBOM IIKajie B HALIMOHAIBHOM BalIOTe
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KpPEAUTHOTO PEUTHHra KOHTPAreHTa OMNpEIeIseTcsl BHYTPEHHUM KPEAUTHBIA pPEUTHHT
KOHTpareHTa.

b. Onpedenenue snympennezo Kpeoumnozo peiimunea KOHmpazenma

BHyTpeHHHI KpeAWTHBIA PEUTUHI KOHTPAreHTa YCTAaHABIMBACTCS HAa OCHOBaHUU
koapdunmenta kpeaurocnocobnoctu (KK) konTparenrta - opumudeckoro numa (OO0, OAO,
AOQO), koTopslil popmupyeTcs mpH oleHKe (UHAHCOBOTO MOJIOXKEHUS KOHTPAreHTa U COACPKUT
OLICHKY BC€X OOBEKTUBHBIX (DAKTOPOB, CBA3AHHBIX C €ro JEATEJIbHOCTBIO U CIIOCOOHBIX
MOBJIUSITH HA BBIITOJHEHUE UM CBOMX 00S3aTENBCTB MEpe]] KpeIUTOPaMHU.

B kauecTBe OLIGHOYHBIX TMOKa3aTeNneil (PUHAHCOBOTO TMOJIOKEHUS HCIOIB3YIOTCS
nokaszareinu (UHAHCOBOM yCTOWYMBOCTH (HE3aBUCHUMOCTH), T[IOKa3aTead JIMKBUAHOCTH,
peHTa0eIbHOCTH U JIeJI0BOM aKTUBHOCTH.

B pacuere koadpdunmenta kpeaurocnocodHocTn (KK) koHTpareHTa HCHOIB3YyIOTCS
¢uHaHCOBBIE KOX(POUIMEHTHI, Ui BBIYMCICHUS KOTOPBIX HEOOXOIWMBI JaHHBIE U3
Oyxrantepckoit ordyeTHOCTH: byxrantepckoro 6ananca u Otuera o GUHAHCOBBIX pE3yJIbTaTax.

Jlns pacueTta MCHoONb3yeTCsl MOCHenHsAA (COCTaBICHHAs Ha JaTy, Haubosee OMU3KYIO0 K
nare pacuera CHA) kBapTayibHas/To10Bast PUHAHCOBASI OTYCTHOCTb.

KoaddummeHT kpeauTocrnocoOHOCTH KOHTpAreHTa OnpeesseTcs mo Gopmye:

KK =X, B = Py, ()
rjae

B; — Gaiel B COOTBETCTBUU CO 3HaUE€HUEM Kod(dduineHnra,

P, — Bec ko3¢ punuenra.

3nauenue xoIgppuyuenma kpeoumocnocoonocmu KK oxpyznsemcsa 0o yenozo uucna
no MamemamuyecKum npaguiam.

B 3aBucumocTy ot THna opranuzanuu B Tabnmunax 2.1 u 2.2 npuBOAsATCS UCHOIb3yeMbIe
B pacuere K03 (PULIMEHTHI U UX Beca.

Tabnuna 2.1. KoadduiueHTs! 1715 FOPUIUUSCKUX JTUI]
(32 MCKITFOUCHHEM KPEUTHBIX OPraHU3aIMi U HEKPETUTHBIX (PHHAHCOBBIX OPraHU3aIIHi)

3HaueHue
Bec
Craaua B HaeM U | baibt
Hanmenosanue ko3 duumenrta
Ne KYIUIS TIPOfaXKa ,
Koa¢puimenTa Bce orpacnu | CtpoutenscTBo . .
HEBHKUMOTO Bi pi
HMYIIECTBA
ITokazarenu GrHAHCOBOH YCTOWYMBOCTH (HE3aBHCHMOCTH)
ceeimre 0,3 cBeime 0,12 ceoie 0,37 100
K Koaddurmment ot 0,1 10 0,3 ot 0,07 10 0,12 | or 0,22 10 0,37 70
1 (buHaHCOBOM ot 0 10 0,1 ot 0 mo 0,07 ot 0 10 0,22 10 0,15
HE3aBHCHMOCTH OTpHUIATEIbHBl | OTPULATEIbHBI | OTPHULATEIBHBI g
i i H
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Koadduument

K 00€eCIIeYUeHHOCTH ceie 0,2 100
5 COOCTBEHHBIMU ot 0 10 0,2 70 0,15
00OpPOTHBIMH OTpHUILATENbHBIN -5
CpeJIcCTBaMu
[Moka3zarenu JIUKBUIHOCTH
cBeie 1,6 100
k| Koobdmmaent or 1,0 10 1,6 70
3 | rekymen o1 0 10 1,0 10 0.20
JTUKBUTHOCTH .
OTPHIIATEITHHBIN -5
caoie 0,5 100
k| Kooddumaent ot 0,1 510 0,5 70
4 | cpotnoH o1 0 710 0,1 10 0,15
JTUKBUTHOCTH .
OTPHIIATEITHLHBIN -5
INokazaTenu peHTabeIbHOCTH
PenrabenrHoOCTD caeie 0,1 100
K | mpomax ot 0 10 0,1 70
. 0,05
5 | (mopma OTpHUIIATETHHBIN -5
MIPHUOBLITHN)
PeHntabeapHOCTD cseiire 0,1 100
K | peanmsaimu ot 0 10 0,1 70
6 MPOAYKIIHN OTpHUIIATETHHBIN -5 0,15
(HOpMa umncTOM
npuObLIN)
Iloka3zaTenu Ae10BOM aKTUBHOCTH
O6opaunBaeMoCT cBbIIe 45 40
K | » ToBapHo- ot 20 mo 45 70 005
7 | MaTepuanbHBIX 1o 20 100 '
3aracoB
O6opaunBaeMoCT cBbIire 60 40
K | » nebutopckoit ot 30 10 60 70 005
8 | 3aI0JKEHHOCTH 1o 30 100 '
(B qHSX)
ObopaurBaeMOCT cBbIe 60 40
K | » xpemuTOpcKoi ot 30 mo 60 70 005
9 | 3aJI0JKEHHOCTH 1o 30 100 '
(B qHSX)
Tabmuma 2.2. Kosdhdunments! nis HekpeqUTHBIX GUHAHCOBBIX opranuzanuii (HOO)
Bec
Ne Haumeropanne 3HaueHue Bam.IH’ KodhuIeHTa
- ko3¢ duiueHTa Bi Pi ’
[oka3zarenu GUHAHCOBOW YCTOWYMBOCTH (HE3aBUCHMOCTH)
cseie 0,15 100
o or 0,1 1o 0,15 70
K1 | KoaddunmeHt pruHaHCOBON HE3aBUCUMOCTH ot 0,08 10 0,1 10 0,15
menee 0,08 -20
cseitre 0,12 100
Koaddumment qoctaTogyHOCTH COOCTBEHHBIX ot 0,1 10 0,12 70
K2 0,20
CpEnCTB ot 0,08 1o 0,1 10
menee 0,08 -20

Tloka3aTenb kayecTBa aKTUBOB
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cseie 0,8 100
K3 | KoadduuneHt kauecTBa akTHUBOB g; 8;51 ig 8:2 ;8 0,20
menee 0,4 -10
[TokazaTenu peHTaOETEHOCTH
PenTabensHOCTh aKTUBOB MO YUCTOM MPHOBLIH ceerme 0,03 100
K4 (ROA) ot 0 1o 0,05 70 0,15
OTpHUIATEIbHBIN -20
PenTabenpHOCTH KanmuTasa 1Mo YMCTONW TPUOBLITH cebue 0,15 100
K5 (ROE) ot 0 10 0,15 70 0,15
OTpHUIATEIbHBIN -20
Iokazarenb ONTOBOI HArpy3KU
Pacxonpl Ha oOcimy)XxuBaHHE AOJITA K meree 0.4 100
K6 OIEPAIIMOHHBIM T0XO0JaM ot 0,7 10 0,4 0 0,15
6omnee 0,7 -20

B Tabmumax 3.1 u 3.2 mnpuUBEACHBI

MpUHATBIE TpaBWiIa pacueTa KodQ(UIMEHTOB U3

cootBeTcTBytOmMX Tabmmi 2.1 u 2.2.

Tabnuma 3.1 [IpaBuia pacu€ra ko3 HUIUEHTOB I IOPUIAYCCKUX JIUIL
(32 HCKITFOUEHNEM KPEJUTHBIX OpraHU3aliii ¥ HEKPEIUTHBIX (PMHAHCOBBIX OpraHU3aInii)

®dopmya pacyera
Haumenosanue (c uCnoJIb30BaHKUEM AHHBIX
No IIpumeuanus
KO3 hUIMCHTA CTPOK OyXTraJITepCcKOro
OasaHca)
OTHOLIEHHE KaluTalla U pe3epBOB
Kospuument OpTraHMU3aIHN K UTOT' 6aJI1)chE u
K1 | ¢punancosoit K1 = (ctp. 1300) / (ctp.1700) | P y
XapaKTepu3yeT He3aBUCHMOCTD
HE3aBUCUMOCTH
3aeMIIMKa OT 3a€MHOT0 KallUTaJIa.
Koadppunuent
bmu OTHoIIEHHE PAa3HOCTH IO CTATHSM:
o0ecrne4eHHOCTH
K2 = (ctp.1300—cTp.1100) / | KammTaybl U pe3epBbl OpraHU3aINH U
K2 | cobcTBeHHBIMU
(ctp.1200) BHEOOOPOTHBIE aKTHUBBI K 00OPOTHBIM
000pOTHBIMU
AKTHBAM.
CpeICTBaMHU
Koaddunuent K3 =(cTp.1200 — OtHomieHue 0611el CyMMBI 000POTHBIX
K3 | texymei MPOCPOYCHHAs JIEOUTOPCKAsi | aKTUBOB K KPATKOCPOUYHBIM
JUKBUTHOCTH 3a10keHHOCTH*) / (cTp.1500) | obs3aTenpcTBaMm.
OTHOLIEHHE CyMMBI JIMKBU/IHBIX aKTHBOB
U OBICTpOpEATU3yEeMBIX AKTHBOB
K4= (ctp.1230+cTp.1240 (mebuTopcKas 3aI0JKEHHOCTb, TIATEXKHI
Koohuient +ctp.1250- npocpoueHHas 10 KOTOPO# 0’)KHJIAOTCS B TeUeHHe 12
K4 | cpoutioi neduTopckast MeCSIIIeB, KPaTKOCPOYHbIe (PMHAHCOBEIC
p 3aJI0JDKEHHOCTH ) / BJIOXKEHUSI, JICHE)KHBIE CPECTBA) K
JUKBUIHOCTH
(ctp.1500 -cTp.1530- CyMME KPaTKOCPOYHBIX 3a€MHBIX
ctp.1540) CPEJICTB, KPETUTOPCKON 33J0JKEHHOCTH
Y TIPOYHMM KPAaTKOCPOUYHBIM
00513aTeNILCTBAM.
OtHomeHne NpuObLTH OT MPOJAXK K
PenrabensHOCTH ok
K5 — K5 =ctp. 2200/ ctp. 2110 BBIPYUYKE OT IIPOJIa’Kh TOBAPOB,
P MIPOAYKINH, PabOT, YCIYT.
Penrabemsnocts OTHOIICHUE YUCTOUW MPUOBLITH K
K6 | peanuzanun K6 = ctp. 2400 / cTp. 2110** p
BBIPYYKE OT MIPOAAXK.
POJYKIAN
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O6opaunBaeMoCTh K7= OTHoIlICHHE BETUYNHBI 3a11acOB
K7 | ToBapHO- (ctp. 1210 * Onumenvrocms | yMHOXEHHOW HA UITUTEILHOCTH TIEPUOAA
MaTepHalbHBIX nepuooa (8 ousx) / cIp. B JTHSX K C€0€CTOMMOCTH MTPOJAaHHBIX
3amacoB 2120** TOBapOB, MPOAYKLIUH, YCIYT.
gfgp?;ggiie;ocn K8 =ctp. 1230 * ITokaswiBaeT, 3a CKOJIBKO JHEH B
K§ 3ATOJIKEHHOCTH ONUMENbHOCHb Nepuooa (8 CPEIHEM OCYIICCTBIISICTCS OJMH ITUKI
onsax) / ctp. 2110** cOBITa MPOTYKITHH.
(B THAX)
OGopauMBacMoCTh IToka3sIBaeT, 3a CKOJILKO JHEH B
. K9 =ctp. 1520 * CPEIHEM OCYIIECTBIISIETCS OAMH ITUKIT
K9 ;(:;(I)[JI;I;(ZI});{I;OC?H ONUMENbHOCHb NEpUood (8 BBITIOJTHCHHS 00SI3aTEIILCTB B
(B J5X) onsax) / ctp. 2110** OTHOIIECHUH TIOCTABIIUKOB, OI0IKETA,
MepCoHaa.

* [Ipu nanuquu uHgopmayuy 0 RPOCPOYEHHOU 3A00IACEHHOCU HA MOMEHT AHAIU3A
** B cayuae ecau cmp. 2110 unu 2120 pasna 0 (Honv), mo oanHomy xosghduyuenmy npuceausaemcs
Hauxyowu 6ann uz Tabauyer 2.1 coomeemcmayowuti OAHHOMY Ko3ghduyuenmy.

Tabnuua 3.2. [IpaBuia pacuéra Ko3pPUINESHTOB
JUTSL HEKPEAUTHBIX (UHAHCOBBIX opranuzanuii (HOPO)

®opmyna pacuera
HaunmenoBanue
Ne (c ncnonk30BaHUEM AaHHBIX CTPOK Bug otuetHOCTH
KoadhuIeHTa N
WCIIOJIb3YEMOW OTYETHOCTH)
Koaddpunuent .
pru . K1 = (ctp. 52) «Utoro kanuranay / 1. Byxranrepckuii banaHc
K1 | ¢unancoBoit .
(ctp. 53) «HToro kanurana u obszatensetBy | HOO Ha oTu€THYIO maTy
HE3aBUCHUMOCTH
K2 = ctp. «Pacuer pa3mepa coOCTBEHHBIX
CpeICTB MPO(eCcCHOHATFHOTO YYaCTHHKA
P pod i 1. Pacuer pa3zmepa
Koaddunuent | ppiHKa eHHBIX Oymar - Pa3mMep cOOCTBEHHBIX
CcOOCTBEHHBIX CPENICTB
JOCTaTOYHOCTH | CPEACTBY /
K2 po(heCCUOHATBHOTO
COOCTBEHHBIX ctp. «Pacyer pa3mepa COOCTBEHHBIX CPEJICTB
YYaCTHUKA PhIHKA [IEHHBIX
CpeICcTB Mpo(heCCHOHANBHOTO YYaCTHUKA PHIHKA SvMar
HeHHbIX Oymar - CyMMapHasi CTOUMOCTb y
MTACCHUBOBY
1. Pacuer pa3mepa
K3 = c1p. «Pacuer pasmepa COOCTBEHHBIX COOCTBEHHBIX CPEJICTB
Koaddumuent | cpeacts mpodheCcCHOHANTBHOTO Y4aCTHHUKA po(heCCHOHATBHOTO
K3 | xadectBa PBIHKA [IEeHHBIX Oymar - CymmapHas y4aCcTHUKA PHIHKA [IEHHBIX
aKTHUBOB CTOMMOCTB aKTUBOBY / (cTp.22) «UTOTO Oymar
aKTHUBOBY 2. Byxrantepckuii Oananc
H®O Ha otuéTHYIO HaTy
K4 = ((ctp. 29) «IIpubbLIH (YOBITOK) IOCITE 1. Otuér o hrHAHCOBBIX
PenTabenpHOCTH
AKTHEOB 110 HAJIOTO00JI0KEHUS / KOJIMYECTBO KBapTaIoB B | pesynprarax HOO 3a
K4 | ancroit paccmaTpuBaeMoM niepuoze * 4 / (cpemsis TEKYIIMH KaJeHIapHbIi roJ
- cyMMa akTUBOB (cTp. 22) «Toro akTHBOB» 2. Byxranrepckwuii bananc
(g 0A) HAYaJIo U Ha KOHEI[ pacCMaTPUBAEMOT0 H®O na otueTHyt0 naty
eproIa)
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PenrabennHOCTD
KaIuTasia Io

K5 | uncron
MPUOBLITH

(ROE)

K5 = ((ctp. 29) «IIpubsuib (YOBITOK) ITOCITE
HAJIOT000I0KESHHS» / KOJTMYECTBO KBAPTAIOB
B paccMaTtpuBaeMoM riepuoze * 4) / (cpenHss
cymma 1o ctp. «Pacuet pazmepa
COOCTBEHHBIX CPEJICTB MPOo(heCCHOHATHLHOTO
y4acTHHUKA PhIHKA IIEHHBIX Oymar - Pazmep
COOCTBEHHBIX CPE/ICTB» HA HA4ajo U Ha
KOHEIl PACCMATPHUBAEMOTO ITEPHO/IA)

1. OTuér 0 prHAHCOBBIX
pesynbpTatrax HOO 3a
TEeKYIIUH KaJleHIapHBIN TOx
2. Byxranrtepckuii 0OanaHc
H®O na otueTHyto naty

3. Pacuer pa3mepa
COOCTBEHHBIX CPEACTB
npo¢ecCHOHANBEHOTO
y4JacTHHKA PhIHKA EHHBIX
Oymar

Pacxonsl Ha
oOcyXBaHHe
J0JTa K
OTIePaLMOHHBIM
J0X0AaM

Ko

K6 = |Pacxozpl Ha 00CTyKMBaHUE 0T
(ctatps OITY «lIponeHTHBIE pacXoabl» (CTp.
18)) | / YucThlit JOXOI OT OIEPAIMOHHOM
nestenbHocTH (cTaths OITY «Toproeoie u
WHBECTUIIMOHHBIE T0X0Ab» (cTp. 1) + cTaThs
OIIY «BeIpydka OT OKa3aHUs yCIAYT H
KOMHCCHOHHBIE TOXOABD (CTp. 15))

1. Otyér 0 HpMHAHCOBBIX
pesynpraTax HOO 3a
TEeKYIIUH KaJIEHOapHbIA IO

BHyTpeHHMII KpEIUTHBIM PEUTUHI KOHTPAr€HTa OIPENEsSeTCs Ha OCHOBAaHUM PacdETHOIO

koaddunmenra kpeaurocnocobHocTH (KK) koHTparenTa B coorBeTcTBUU ¢ Tabnuieii 4.

Tabnuua 4. Onpenenenne BHYTPEHHUH KPEIUTHBIN PEUTHHT KOHTpareHTa

N Koaddunuent
o BuyTtpennuii Onenka
PeiituaroBas rpymma KDCINTHBIH DEITHHL KpPEAUTOCTIOCOOHOCTH R A
el p koHTparenTa (KK) el
1 2 3 4
AAA 100
PetitunroBas rpymma | AA Ot 90 (Bxi1.) mo 100 (mcki1.) BBICOKAs
A Ot 75 (Bki1.) 1o 90 (mcki.)
BBB Ot 65 (BKkI1.) 10 75 (WCKIIL.)
Pefitunrosas rpymma |l BB Ot 55 (BKJ1.) 10 65 (MCKIIL.) cpenHss
B Ot 40 (BkJ1.) 10 55(UCKIL.)
PeiiTurrosas rpyrna CCC Ot 25 (Bxu1.) 1o 40 (uckir.)
n CC Ot 15 (Bxi1.) 110 25 (WCKIIL.) HH3Kas
C Ot 5 (Bxi1.) mo 15 (uckn.)
PeﬁTHHroI}i?ﬂ fpytma D MEHBIIIEe 5 nedont

3. Tlopsaok ompeneneHusi BeposiTHOCTH Aedosita PD (KoHTpareHT — lopuanyecKoe JIUIo)

3.1. 3naueHHe BEPOATHOCTHU I[G(I)OJ'ITa PD OMpCACIIATCA Ha OCHOBAHWHN HNAHHBIX O 3HAYCHUAX

BeposiTHOCTH fAedonta PD MexayHapoaHoro pedTuHroBoro areHtcrBa S&P 3a mocnennwmii

JOCTYIHBIN TOA ISl COOTBETCTBYIOIIETO KPEIUTHOTO peiiThHra S&P.
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3.2. laanasie o 3HaueHusx PD S&P ucnonb3yroTcss Ha OCHOBaHUU €XKETOAHOTO MyOIMKYeMOTO
oryera S&P «Default, Transition, And Recovery: 2018 Annual Global Corporate Default Study
And Rating Transitions» Tabmuma 26. «Global Corporate Average Cumulative Default Rates By
Rating Modifier» ¢ yu€Trom mocneayrommx exeroaHbix oOHoBieHuid. [ns ouenku PD st
KaXJOT0 KOHTpAreHTa OmpeeNsieTcs rojoBas BEpOsSTHOCTH Aedonira B 3aBUCUMOCTH OT €ro
KpEeAUTHOro peltuHra mno Imkane S&P. Eciaum pedTUHI KOHTpAareHTy NIPHUCBOEH HWHBIM
PEHUTHUHTOBBIM areHTCTBOM, TO OMPEESETCsS COOTBETCTBYIOIINI eMy PeUTHHT no mkaine S&P.
B Tabnune 5 mpuBeneHa mkaga COOTBETCTBUS BHEIIHUX/BHYTPEHHUX KPEIUTHBIX PEHTHUHIOB U

BeposiTHOCTH nedonta PD.
Tabnuua 5. OnpegeneHne BeEpoOATHOCTU AedponTa KoOHTpareHTa

B 3aBMCUMOCTU OT €ro KpeamTHoro peIZTVIHFa

PenTuHIrn KpeanTHbIX PENTUHIOBbLIX areHTCTB BeposaTHocTb
. BHyTpeHHNN nedonTta
PentuHrosas 5 3
Skcnept KpeauTHbIN PD" no
rpynna S&P Moody's | Fitch AKPA .
PA PENTUHT wkane S&P,
%
1 2 3 4 5 6 7 8
AAA Aaa AAA 0,00
AA+ Aal AA+ 0,00
AA Aa2 AA 0,02
AA- Aa3 AA- 0,03
A+ Al A+ 0,05
A Al A 0,06
A- A3 A- 0,06
PentnHrosas | BBB+ Baal BBB+ 0,10
rpynna | BBB | Baa3B2 | BBB 0,16
BBB- Baa3 BBB- ruUAAA AAA (RU) 0,24
rUAA+, AA+(RU),
BB+ Bal BB+ AAA 0,32
ruAA AA(RU)
ruAA-, AA-(RU),
BB Ba2 BB AA 0,53
ruA+ A+(RU)
ruA, A(RU),
BB- Ba3 BB- A 0,95
ruA- A-(RU)
ruBBB+, BBB+(RU),
B+ Bl B+ BBB 2,01
PentnHrosas ruBBB BBB (RU)
rpynna Il ruBBB-, BBB-(RU),
B B2 B BB 3,41
ruBB+ BB+(RU)

® Ilannbie MPUBEICHBI Ha OCHOBaHWH oTueTa S&P mo uroram 2018 roxa. Mcroununk
https://www.spratings.com/documents/20184/774196/2018 AnnualGlobalCorporateDefaultAndRating TransitionStu
dy.pdf
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B- B3 B- ruBB BB(RU) B 6,75
ruBB- un BB-(RU) un
ccc-C Caa-C | CCC-C cccC 26,89
PentunHrosas HWXe HUXe
rpynna lll CcC 50
C 75
PentnHrosas
D D D ruD D(RU) D 100
rpynna IV

3.3 B cnydae, eciaum Cpok moramieHusi akTMBa MeHee Troja oT jatel pacueta CUA, 1O
HCIOJIb3YETCSl BEPOATHOCTD Ae(oiTa KOHTpAareHTa Ha CPOK, OCTABIIUIICS [0 MOrameHus, mo
cienyomen hopmyie:

d
PD = PDyeqr * 3)

rae PD —ckoppekTupoBaHHast BEpOSTHOCTH Ae0JITa CO CPOKOM JI0 MOTAIICHHUs] MEHEE roja,
PDyear - ronoBast BeposITHOCTb Je(oiTa KOHTpAareHra,
d — cpok, ocTaBIniics 10 morameHus (B JHSX).
[Tox cpokoM 10 TIOTANICHUS JUTS ICHS)KHBIX CPEJICTB HA PACYETHBIX U OPOKEPCKHUX CUETAX B
CJIydae eCJIM UX U3bATHE HE OTPAHHYCHO YCIIOBUSMH JOTOBOPOB MOHUMAETCS | JeHb.
3.4. Ilpd OTCYICTBHM BHEIIHETO W BHYTPEHHETO® KPEIUTHOTO pEHTHHTAa KOHTPAreHTY
npucBanBaeTcs BeposATHOCTH aAedonta PD, coorBerctByromas peditunry CCC mo 1mikane
MEX1YHapOAHOIO0 PEUTUHIOBOIO areHTcTBa S&P.
3.5. BepositHocTh medonta PD ycranaBnmBaercss paBHOW 1 (equHMIE) B Ciiydae BBISBICHUS
OJTHOTO WJTU HECKOJBKHUX CIIEAYIOIUX HETaTUBHBIX COOBITUI:
e  Hamuuue MHpOpMalUU 0 BO3OYKIECHUH MPOLeypbl 0aHKPOTCTBA KOHTPAreHTA;
e  OT3bIB (AHHYJIMPOBAHKE) Y KOHTPAreHTa JIMIICH3UH 110 OCYIIECTBICHUIO OCHOBHOTO
BUJIA I€ATEIHHOCTH;
® [POCpPOYKA HWCIIOJIHCHUS O00s3aTeIbcTBA KOHTpareHToM mepen DoHaoM CcpokoM
Oonee
7 (cemm)/10 (mecsitu) pabouumx [HEH TOCIAE YCTAHOBIEHHOTO CpOKa  JUIs

POCCHICKUX/UHOCTPAHHBIX KOHTPAreHTOB.
4 IHopsaox onpenenenus LGD

[Ipu BBISIBIEHWH OHOTO WITM HECKOJIBKUX HEraTHBHBIX cOOBITH pacdeT LGD nmpousBoauTcs mo

crnenyrouien popmyie:

* Heo3MoxHO ONPENENNUTh BHYTPEHHUM PEUTUHI KOHTPAarcHTa IO INPUYMHE OTCYTCTBUS MCXOJHBIX JAHHBIX IIO
KOHTpareHTy (0TCyTCcTBHE OyXTaldTepCcKOi OTIETHOCTH KOHTPAreHTa Wi e€ HeakTyalbHOCTh | T.I1.).
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PV-R
LGD={T’ ecuaunPV>R

0, e cJuauPV<R
4)

rae PV - cipaBeanuBasi CTOMMOCTD aKTHBa HA OTYETHYIO naTy; R - pasmep obecrieueHus!.
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IIpunoxenue 4

IlepeyeHb TOCTYNHBIX U HA0JII0]aeMBbIX
OMp:KeBBIX IUIOIIAI0K

Jlocmynnule u nadrooaemole dupiicesvle N1OUAOKU

[ly6nuunoe akunonepHoe oOmiectBO "MockoBckas bupxxa MMBB-

PTC"

[Ty6nmanoe akimonepHoe obmiectBo "Cankr-IleTepOyprekas oupxa”

I'onkonrckas ¢hoHaoBas Oupxa

donnoas oupka Hacmak

EBponekcT AMcTepaam

EBponekct bproccenn

EBponexct Jlnccabon

EBponekct Jlongon

EBponexcr [Tapux

JlonpoHckas hongoBas OMpIKa

Heto-Mopkckas oHzoBas Gupxa

Hulo-Mopkckas hongoBas Gupxa Apka

Opankdyprckas GpoHoBas bupxa
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