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1. O0mue moJI0KeHus.

Hacrosmue IlpaBuna ompeneneHuss CTOMMOCTH YHUCTBIX AaKTHBOB (lanee —
[TpaBwia onpenenenuss CHA) OTKPBITOrO MaeBOT0 MHBECTHIIMOHHOTO (poHIa «OTKPBITHIM
MaeBbIM WHBECTUIMOHHBIM (DOHIOM PHIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB «Pernon
Poccuiickue oOnuranuu (AAA)»;
» mon ympaBieHueM OOO «PEIMOH Tpact» (manee — ®onpa) pa3paboTaHbl B
cooTBeTCTBUM ¢ YkazanueMm llentpanbHoro banka Poccuiickoit ®enepauun ot 25
asrycra 2015 roma Ne 3758-Y «OO0 ompeneneHuss CTOMMOCTH YHCTBIX aKTHBOB
WHBECTUIIMOHHBIX (DOH/IOB, B TOM YHCIIE O TIOPSAKE pacdeTa CPEIHETOI0BOM CTOMMOCTH
YHUCTBIX aKTHBOB A€BOT0 MHBECTUIIMOHHOTO (POHJA U YHMCTHIX aKTUBOB AKI[MOHEPHOIO
WHBECTUIIMOHHOTO (OHJIA, PACUYCTHOH CTOMMOCTH WHBECTHIIMOHHBIX TIA€B I1aeBBIX
WHBECTUIIMOHHBIX  (OHIOB, CTOMMOCTH HUMYIIECTBA, I[EpPEIaHHOTO B  OIJIATy
WHBECTHIIMOHHBIX TIaeB» (Jajiee — YKa3zaHWe), a TakKe  C HWHBIMH HOPMATHUBHBIMU
aKTaMHu.

1.1. Hacrosmume Ilpasuna onpenenenust CHA conepixar:
a) KpUTEpUH MMPH3HAHUSA (MPEKPAIEHUs IPU3HAHKS) aKTHBOB (00S3aTEILCTB);
b) meTompl ompeaencHHS CTOMMOCTH AKTHBOB W BEJIMYMH 00s3aTElIbCTB, B TOM YHCIIC
OMHMCAaHWE WMCTOYHHMKOB JaHHBIX JUIS OINpEACNICHUS CTOMMOCTH AaKTHBOB (BEIMYHHBI
00s13aTeNLCTB), TOPSAKA WX BHIOOpA, MOpsAKA KOHBEPTAUU BEIWYHMH CTOMMOCTEH,
BBIPQXECHHBIX B OJHOM BaJIOTE, B JPYTYIO BAIOTY, MOPSAKA IPU3HAHUS PHIHKOB aKTHBOB
1 00513aTeNbCTB AKTUBHBIMU, KPUTEPUHU BHIOOpA CIIOCOOOB U MOJIEIeH OIEHKH CTOMMOCTH
B 3aBHCHMOCTH OT BUOB aKTUBOB U 0053aTEJIbCTB;
C) BpeMms, IO COCTOSIHHIO Ha KOTOPOE OIPEICIISIETCS] CTOMMOCTD YHCTHIX aKTHBOB,
d) mepHOAMYHOCTH (AaThI) OMPEIEICHHSI CTOMMOCTH YMCTBIX AKTHBOB,;
e) mnopsaok (OpMHPOBaHHS pe3epBa Ha BBILIATY BO3HATPAXKICHHS, MPEIYCMOTPEHHOTO
[IpaBunamu noBepuTenbHOro ynpasieHus OoHIoM;
f) mopsimok yperynMpoBaHHsS pa3HOTJACHA MEKIy YIPaBIAIONICH KOMIIaHHUEH 31
CHELUATU3UPOBAHHBIM JETIO3UTAPUEM MPU ONPENETIEHUN CTOMMOCTH YUCTHIX aKTUBOB;
g) maty ¥ BpeMs, 10 COCTOSIHHIO Ha KOTOpBIE OMNPEACISICTCS CTOMMOCTh HMYIIECTBA,
MepelaHHOTO B OMJIATy MHBECTUIIMOHHBIX MAaeB MaeBOT0 WHBECTUIIMOHHOTO (OHJA, WIH
MOPSAZIOK MX ONpeeTICHUsI.
1.2.  IlpaBuna onpenenenust CHA B HacTosel pegakuuu npuMenstotes ¢ 18 nosops 2019r.
1.3. UW3wmenenus u nomnonHeHus B Hacrosimue [IpaBmna ompenenenuss CHA moryr OBITh
BHECEHBI B CIy4asX, yCTAHOBJIEHHBIX HOPMATUBHBIMU MTPAaBOBBIMHU aKTaMU.

14. PesynbTaThl ONpeneaeHUs CTOUMOCTH YUCTHIX aKTUBOB I1a€BOT0 HHBECTUIIMOHHOTO
¢doHma, a TakKe pacueTHOM CTOMMOCTH WHBECTUIIMOHHOTO Mas MaeBOTO0 HHBECTHIIMOHHOTO
(oHa OTpakaroTCsl B CIIPaBKE O CTOMMOCTH YHCTHIX aKTHBOB.
1.5. Croumoctp umcThIX akTUBOB (DOHJA ompenensercs MO cOCcTOsIHUIO Ha 23:59 wacoB
MOCKOBCKOTO BPEMEHHU JaThl, 32 KOTOPYIO PACCUUTBHIBACTCS CTOMMOCTH UYHCTHIX aKTHBOB, C
Y4€TOM JaHHBIX, PACKPBITHIX HA YKa3aHHYIO ATy B JIOCTYMHBIX AJis YTPaBIAIOIMIEH KOMIaHUU
HCTOYHUKAX, BHE 3aBUCUMOCTHU OT YacOBOTO MosCa.
1.6. CTOMMOCTH YHCTBIX aKTHBOB OMpEENSIeTCS HE TO03/Hee padouero JHs, CIEeIYIOIIETo 3a
JTHEM, 110 COCTOSIHUIO Ha KOTOPBIM OCYIIECTBIISETCS ONpeAeIEHUE CTOMMOCTH YUCThIX aKTHBOB.
1.7.  CToMMOCTh YHCTBIX AaKTHBOB OIpEAENSeTCS KaK pa3sHUIla MEXIy CTOMMOCTBHIO BCEX
aktuBoB DoHpa (mamee — aKTHUBBI), W BEIWYMHOM BCEX 00s3aTEILCTB, TOJIEKAIINX
WCIIOJTHEHUIO 3a CUET yKa3aHHBIX aKTHUBOB (Jaliee — 00s3aTenbCTBa), HA MOMEHT OIpPEIeICHHUS
CTOMMOCTH YHCTBIX aKTUBOB B COOTBETCTBHUHM C HacTosmuMHu [IpaBunamu onpenenennss CHA.
1.8. CroumMocTh YUCTBIX akTHBOB DOH/IA OTIpEeIIIeTCs:

1.8.1 na nmary 3aBepmieHus (OKOHYaHMs) (OPMHUPOBAHHUS IMACBOTO WHBECTUIIMOHHOTO
donna;



1.8.2 kaxnplil pabounii neHs nocne GpopmupoBanus Gouna;
1.8.3 B ciy4ae NpUOCTAHOBIICHMS BbIIa4yM, IOTALICHUs] 1 OOMEHA MHBECTULIMOHHBIX 11aEB

— Ha JaTy BO30OHOBIICHHS UX BBIAAYH, TOTAIICHHUS U OOMEHA;

1.8.4 B cnywae mnpekpaiieHus maeBoro uHBecturuoHHoro ®onma — Ha gary

BO3HHUKHOBEHHUS OCHOBAHUS €0 MPEKPaICHUs

1.9 Croumocts umuctbix akTuBoB DOHHA, B TOM YHUCIE CPEAHEroJ0Bas CTOMMOCTb YHCTBIX
aktTuBoB @DoHJa, a TakkKe pacyeTHass CTOMMOCTb MHBECTHLMOHHOro mnas @onaa
ONPEACIAIOTCA C TOYHOCTBIO IO JBYX 3HAKOB IIOCIIE 3alsiTOd C NPUMEHEHHEM IIPaBHI
MaTEMaTHYECKOI0 OKPYIJIEHUS B PyOJIsX.

2. Kputepum npuzHaHus (MpeKpaiieHusi NPU3HAHUS) AKTUBOB (00513aTeJILCTB)

2.1. AxruBbl (00s3aTeNbCTBA) NMPUHUMAIOTCS K PacdyeTy CTOMMOCTH YHCTBIX aKTHBOB B

cllyyae€ HMX IPU3HAHUS B COOTBETCTBHUM € MeXIyHapOJHBIMH CTaHJapTaMu (UHAHCOBON

OTYETHOCTH, BBEJICHHBIMU B JIciCTBUE Ha Teppuropun Poccuiickoit denepanun.

2.2. Kpurepuu mnpusHaHus (IpeKpalieHUs MPU3HAHUSA) aKTHBOB (0053aTeNbCTB) B ydeTe

®doHJa ¢ Lebl0 OTPAXKEHUSI B CTOUMOCTH YUCTBIX aKTUBOB IpescTaBieHsl B [Ipunoxenun 1.

3. Mertoasl onpeeeHUs] CTOMMOCTH AKTHBOB M BeJTHYHMH 0053aTe/IbCTB

3.1. CromMoCTh aKTUBOB U BeMHUYWHA 00s13aTebCTB DOHIA ONMPEACTSIOTCS 10 CIIPaBEIINBON

CTOMMOCTH B COOTBETCTBUU ¢ MeXyHapOoAHBIM cTaHaapToM (unHaHcoBoil otueTHOcTH (IFRS)

13 "Onenka cripaBeAJuBON CTOMMOCTH" BBEJEHHBIM B JeicTBHE Ha TeppuTopuu Poccuiickoii

Odenepanun npukazoM MuHucrepcTBa GuHaHcoB Poccmiickoit @eneparuu ot 28.12.2015 N

2171 "O BBeaeHMn MeEXIyHApOAHBIX CTaHIAPTOB (MHAHCOBOW OTUETHOCTH M Pa3bsacHeHwmid

MexayHapoIHBIX CTaHIApTOB ()MHAHCOBOM OTYETHOCTM B JIGHCTBME Ha TEPPUTOPHU

Poccuiickoit @denepanuu 1 0 IPpU3HAHUM YTPATUBLIMMU CUIIy HEKOTOPBIX IIPUKA30B (OTAENIbHBIX

MOJIOXKEHUH TTpuKa3oB) MunucTepeTBa pruHaHcoB Poccuiickoit denepanyun”

3.2, CTomMOCTh aKTHBOB OIpeneisieTcs 0e3 ydeTa 3aTpar IO CHCJIKE W HAaJOroB, KOTOPHIC

yILUIaYMBAKOTC B COOTBETCTBHUM C 3aKOHOJATENbCTBOM Poccuiickoin @enepauuu  Win

MHOCTPAHHOTO rOCyIapCcTBa NPU MPUOOPETEHUH U PeaTu3allii yKa3aHHbIX aKTHBOB.

3.3.  OreHka aKkTUBOB Ha OCHOBaHMHU OTYETa OLIEHIINKA HE MPOM3BOJIUTCS, TAK KaK OLEHIIUK

He npeaycMoTpeH [IpaBuiiamu 1oBepuTenbHOro ynpasiaeHus Ponaa.

3.4. Meroauka onpesieieHus CIpaBeAIMBOA CTOUMOCTH aKTHBOB (BEIMUYUHBI 00S3aTENBCTB)

npencrasieHa B [Ipuioxenun 2.

4. TlopsinoK KOHBepPTALlMH CTOMMOCTell, BBIPA)KEHHbIX B OJHOI BalOTe, B JPYrylo
BAJIIOTY.

CroMMOCTh aKTMBOB M BEJIMYMHA O00s3aTENbCTB, BbIpAKEHHAss B HMHOCTPAHHOM BaJlOTE,

MIPUHUMAETCS B PacyeT CTOMMOCTH YHCTHIX aKTUBOB B pyOusx mo Kypcy LleHTpanbHoro Ganka

Poccutickoii denepanuu Ha 1aTy ONPEAEICHUS UX CIIPABEIIUBON CTOMMOCTH.

B cnyuae ecnu LlentpansaeiMm 6ankom Poccuiickoit denepaniiu HE YCTaHOBIIEH MPSMOU KypC

BaIIOTHI, B KOTOPOW BBIpaKEHA CTOMMOCTh aKTHUBOB (00s3aTenbcTB), K pyOio, TO JUIs

nepecuera B pyOdaM HCMONB3YEeTCSd KpPOCC-KYpC TaKoOW BajIOThl, OIpEACNEHHOW uyepes

amepukanckuit nomnap (USD). [IpomexyTouHOe OKpyTIeHHE HE TPOU3BOTUTCS.

B oTHOmEeHUM LIEHHBIX OyMar MHOCTPAaHHBIX AMHMTEHTOB, FOCYAAPCTBEHHBIX IIEHHBIX Oymar

Poccuiickoif @enepanny BHEIIHETO 3aiiMa - IEHBI, pacKpbIBaeMble HH(POPMAIIMOHHOMN CHUCTEMOM

"briymOepr" (Bloomberg), a Takke HayMCIEHHBIH KYMOHHBIA qoxoa Ha naTy pacuera CUA,

OINIPEAEIAIOTCA C TOYHOCTBIO IO YETBHIPEX 3HAKOB IIOCIE 3aIlATOM, ¢ NMPUMEHEHHEM IpaBUII

MaT€MaTHYeCKOr0 OKpPYIJIEHHs B BaJIOTE akTuBa. [IpomMexXyTO4HOE OKpyrjieHue He

IIPOU3BOIUTCS.

5. Ilopsimoxk pacuera BeJHYHMHBI pe3epBa Ha BBIJIATY BO3HArpPa:KaeHUs H
HCIOJIL30BAHMSA TAaKOI0 pe3epBa, a TaKke IMNOPAJOK Yy4YeTa BO3HATPAKICHHUH H
Pacxo/10B, CBSI3AHHBIX C I0BEPUTEJbHBIM ypaBjaeHueM ®oHa0M

Pe3epB Ha BbIIIATy BO3HArpaxaeHUs (GOPMHPYETCS OTAEIbHO B YaCTH pe3epBa Ha BBIILIATY

BO3ZHArpaXXACHHUs YIPABJIAIONICH KOMIAHUM M B 4YacTH peE3epBa Ha BBILIATY COBOKYIIHOI'O

BO3ZHArpaXACHUs CHENUAIN3UPOBAaHHOMY Jeno3uTaputo PoHIa, ayAUTOPCKOW OpraHM3alyH
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cDOHI[EI, " Jiyiy, OCYHICCTBJIAIOMIEMY BCACHHUC PCCCTpa BJIAACIBLUCB MHBCCTUIIMOHHLIX ITAaCB
donma (ganee — pe3epB Ha BHIIUIATY MPOYUX BOZHATPAXKICHUH ).
WNubie pe3epBsl HE GOPMUPYIOTCS U HE BKITFOYAIOTCS B COCTaB 00s13aTenbcTB DoHa.
PeszepB Ha BBIIATY BO3HArpakJICHHH HAYUCISACTCS M OTPAKAETCS B COCTaBE O0S3aTEIILCTB
@oHpa B TeUeHHE OTUETHOTO Toja: ¢ Haubojee MO3AHEH W3 ABYX JaT — JaThl Havaja
KaJICHIAQPHOTO TOJla WM JAaThl 3aBepIeHHs (OKOHYaHUs1) GOPMUPOBAHUS - JI0:
v/ JIaThl OKOHYAHHMS KaJEHIapHOIO ro/a;
v/ JaThl BO3HUKHOBEHHs OCHOBaHMs s mpekpamenus Ponjga (BKIIOYUTENLHO) B YaCTH
pe3epBa Ha BBITUIATY BO3SHATPAKICHUS YIIPABJISIONICH KOMIIAHUHY;
v/ JaThl, PEUIECTBYIONIEH JHIO HAyajda PacyeToB ¢ KPEAUTOPAMHU MEPBOM OYEpEIH MPU
MMpCKpalCHUX MacBOro NHBCCTULIMOHHOT'O (1)0H}1a.

PesepB Ha BBIIIATY BO3HArPaKJICHUM, ONMPEICIICHHBIA MCXOJ M3 pa3sMepa BO3HATrPaKJICHUSI,
npeaycMoTpeHHoro nmnpaBuiamu  JY ®oHna, B TeUEHHWE OTYETHOTO TIo0/a HA4YUCIAETCS
HapacTalolMM HUTOTOM M OTpa)xaeTcsi B cocTaBe o0s3arenbcTB PoHAA HA KKIYIO OaTy
onpenenenuss CHA, npenycmorpennyto [IpaBunamu onpeneneHrs CTOMMOCTH YUCTBIX AKTUBOB.
PeszepB Ha BbIUIaTY BO3HArpa)KJACHUS YNPABIAIONICH KOMIIAHUUA U PE3€PB HA BBIILJIATY MPOUYHX
BO3HArpa)XJICHUi, pacCUUTHIBAIOTCA OTAEIbHO MO KaXKJIO0M YacTU pe3epBa B CIEIYIOLIEM
MOPsIIKE:
Ha TIepBbIi paboyuil 1eHb OTYETHOTO TOJIA!

Cquacu

— 1 *

“Top
rae:
5. CyMMa Ha4MCIICHHsI pe3epBa Ha MepBbId paboumii J€Hh OTYETHOTO TO/a;
D - xonnuecTBO paGounx JHEH B TEKYIIEM KaJCHAAPHOM TOIY;
Cq pacy . .

1 - pacueTHas (mpomexyrouHas) BenuunHa CUA Ha mepBblid pabounii Je€Hh OTUETHOTO

o S.
rojia, B KOTOPbI HAUMCIIAETCA PE3EPB ', ONpENIETIEHHAs: C TOYHOCTBIO IO 2 — X 3HAKOB IOCJE
3amsToi mo hopmyne:
Axmueswy, — Km

CYAr™ = S

(1+ xyrcn +xnpn)
D

Axmusel, pacueTHas BEIMYMHA aKTHBOB, BKJIIOYAs JA€OMTOPCKYIO 33J0JKEHHOCTh Ha MEPBBIH
pabouuii J€Hb OTYETHOTO Toja. JIeOMTOPCKYIO0 3a/I0JDKEHHOCTh Ha TEPBBIM pabouuii JI€Hb
OTYETHOTO TO/a HEOOXOJUMO YYMTBHIBATH 10 HAYMCIIEHUS BO3HAarpakIeHMH M pe3epBa Ha
BBITUIaTy BO3HArpa)<JIeHUs 3a MepBblil pabouuii AeHb OTYETHOro roja. B ciyuyae omiatel B
nepBbIi pabouuil 1eHb OTUETHOTO roja yrnpasisomei komnanued u3 11O Bo3HarpaxaeHui,
HAYMCIEHHBIX B MEPBbIM paboumii JeHb OTYETHOrO TroJla, HEOOXOAWMO MpHU OIpeleTIeHUH
pacueTHOM BeIMYMHBI aKTUBOB Ha MEPBBIA paOOYUil €Hb OTUYETHOIO rojia YBEIUYUTh CYMMY
aKTHBOB HA CYMMY YIUIAY€HHBIX BO3HArPaX/I€HUI B NEPBbIi pabouuil 1eHb OTUETHOTO roJa.

LU RR—— KPEIUTOPCKON 3a/10JKEHHOCTH 0€3 yueTa HauMCICHHBIX BO3HAarpaXJIeHUNH Ha
nepBbIid pabounii J€Hb OTYETHOTO ro/1a.
X - IpOILIEHTHAs CTaBKa, COOTBETCTBYIOLIAS:

X .

VKn - pa3sMep BO3HAIp@XIEHHs YIPaBISAIOIMEH Kommanuu orHocuteabHo CI'CUA,
ycraHoBieHHbIH mpaBwiiamu 1Y TIU® (B monsx), neHCTBYIOIMUN Ha MEpBBIA pabo4uii JeHb
OTUYETHOTO I'0J1a;

X
"PT - COBOKYNHBIM pa3Mep BO3HATPAXKICHUH CIIEHHMATM3HPOBAHHOMY JIETIO3UTAPUIO,

ayIUTOPCKON opranusauuu, oueHmuky [IM®, u muny, ocyliecTBiIsonEeMy BEACHUE peecTpa
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BIajenbleB HBECTUIIMOHHBIX NaeB [IM®, otHocutensno CI'CHA, ycTaHOBJICHHBIN MTpaBUIIaMU
Y (B monsix), neHCTBYIONIMI HA TIEPBBIM pabounii IeHb OTYETHOTO T'0JIa;

X o o .
"- KaxXaas OpoLcHTHAasA CTaBKa, JCUCTBOBABIIIAs HA IICPBBIN pa6oqm/1 JC€Hb OTUCTHOI'O Iroja

xykn +xnpn \
D

3nauenue | 1+ / HE OKPYTJISETCS.

S_ pacu .
OprrHeHI/Ie IIpru pacyeTe 'm Cqu IMPONU3BOJUTCA HA KaXAOM ACHUCTBHUU A0 2-X 3HAKOB

OCJIE 3aIIATOM.

Ha apyrue auu onpezaenenus CYA (3a UCKITIOYEHHEM MepBOro pabovero JHsS OTYETHOTO TOJa):

d-1 N
(CYAP™ +Y.CU4) D (x,T,) .
S. = t=1 * n=1 _ S
' D T =i

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

S
K- cymMa Ka)J0ro MpoOM3BEAECHHOIO B TEKYILEM OTYETHOM I'OAy HAYUCIICHUS PE3EPBA;

S.
- CymMMa 04epeaHOro (TGKYH_IGI"O) HAYUCJICHUA pE3€pBa B TCKYIIEM OTYCTHOM IOy,
D - KOJINYCCTBO pa60‘lI/IX ,Z[Heﬁ B TCKYLICM KAJICHAAPHOM T'OAY;

T; .
I'- KOJINYECTBO pa60111/1x JAHCH TIEpruoaa, OIMpCACIICHHOI0 € Ha4Yajla TCKYIWCIro OTYCTHOI'O rojaa

S.
70 (BKITFOYasi) JaThl HAUUCIIEHUS pe3epBa |,

t — mOpsAIKOBBIN HOMEpP paboyero JHs, MPUHAJISKAIIETO MEPUOY, 3a KOTOPBIM OMPEACICHO !

, IpuHUMaIMUK 3HaueHus ot 1 g0 d. t=d — mopsakoBeIi HOMep pabodero AHS HAYUCICHUS
SI .
pesepBa "

c4.

4. CTOUMOCTh YHCTBIX aKTHBOB IO COCTOSHUIO Ha KOHEI[ KaXAOoro padoyero mHs t, 3a
uckmoueHuem nHsa d. Ecnu Ha pabounit nens t CYHA He ompeneneHa, OHa IPUHUMAETCS PaBHOM
CYA 3a npeAtiecTBYOMUMN THIO t pabounii 1eHb TEKYIIETO OTYETHOTO TO/Ia.

CquaCll o
d - pacuerHas (mpomexytouHasi) BenuunHa CYA Ha nmaty d, B KOTOpO#l HayUCISIETCs

S, .
pe3epB "', ompeneNieHHas C TOYHOCTBIO JI0 2-X 3HAKOB IMOCIIE 3aISITOH 10 popMyIie:

2T 2 (x,T)

n=1 n=1
i-1 d-1 ( + )

(Axmuewty — Km, +ZSk)—(ZCL]A( * T 5 T )
CqAauacw — k=1 - t=1 .
Z (xyKnTn ) Z (xnpnTn )
( n=1 n=1 )
(T B

D

Axmusbi,
- pacueTHas BeJIMYMHA aKTUBOB, BKJIIOUasl JEOUTOPCKYIO 3aJOJDKEHHOCTh Ha Aaty d.

JleOuTopcKkylo 3aJ0HKEHHOCTh Ha JaTty d HeoOXOoAMMO yYMTHIBaTH JO HAYMCICHUS
BO3HArpaXKACHUH M pe3epBa Ha BHIIJIATY BO3HArpaxaeHus 3a naty d. B ciydae omartel B naty d

ynpasstomeid komrnanne 3 [IM® Bo3HarpaxaeHuil, HAYUCIEHHBIX B naty d, HE0OOXOAMMO
5



IIPU ONpE/CICHUN PACUETHOW BEIMYMHBI aKTUBOB Ha Aary d yBEIMYUTh CyMMY aKTHBOB Ha
CyMMY yIIJIau€HHBIX BO3HArpakaeHui B naty d.

Km . o
d - BeJIMYMHA KPEIAUTOPCKOM 3aI0JDKEHHOCTH 0€3 ydeTa HAYMCICHHBIX BO3HAIPAXKICHUHA Ha

naty d, BKJIFOYasi OCTaTOK pe3epBa Ha BBIILIATY BO3HArpaxaeHus Ha naty d-1, rue d-1 —pabouwmii
JIeHb, TIPEAIIECTBYOINHI aate d.

i—1

2.5

k=l - oOmjas cymMma pe3epBOB Ha BBHITUIATY BO3HATPAXICHUS, HAUMCIICHHBIX C Hadaja roja Jo
natel d.

X- MMPOLCHTHAA CTaBKa, COOTBCTCTBYIOIIAs:

X .
VKn pa3Mep BO3HarpaxkjaeHus yIHpaBisitomed kommnaHud oTHocutellibHO CI'CYUA,

ycTaHoBieHHBIH npaBmwiaMu 1Y TTN® (B nomsx), 1eHCTBYIOMINN B TCUEHUE TIEPHOIa T ;
X

"PT - COBOKYNHBIA pa3Mep BO3HATPAKICHUM CIIELMATM3UPOBAHHOMY JEIIO3HTAPUIO,

ayJAMTOPCKOM OpraHu3aluy, OLEHIIMKY (OHJA, U JIMIY, OCYILECTBISAIOLIEMY BEACHUE peecTpa
BJ1a/1eb1eB MHBECTUIIMOHHBIX NaeB [IN®, otHocurensHo CI'CYA, ycTaHOBIEHHBIN [TpaBUiIaMu

. o T,.
JY ®onna (B 107s1X), IEUCTBYIOMINM B TEUEHUE TIepuoaa | ;
N — KOJI-BO CTaBOK, /IEWICTBOBABILINX B OTUETHOMY TO/Y;

X . T:.
n- KaXxaasd MMpoucCHTHadA CTaBKa, ACHMCTBOBABIIIAA B TCUCHUC IICPHUOJa ! y
o o X
- KOJIMYCCTBO pa601mx JTHECU Hepnona, B KOTOpOM JOCHUCTBOBAJIA CTAaBKa n , HpHHannemamee
N
Ti= ZTn
n=1

nepuony ', rae
N

2, T) Z(xnpn : 2 (6, T) Z(xn,m :

n=1 + n=1
y ( T, T; ) ( T; Ti )
3HaueHus w; D sl 14 D
HE OKPYTJISIOTCS.
S. cy4re

OxpyrieHue npu pacdere

2-X 3HaKOB TI0CJIE 3aIsTOM.
Pasmep copmMupoBaHHOTO pe3epBa Ha BBHIIUIATY BO3HATPAXKICHHS YMEHbBIIAETCS HAa CYMMBbI
HAYUCJIICHHOIO B TEYEHHE OTYETHOIO TOJa BO3HATPaXICHUS YIPABIAIOLIEH KOMIIAHUH,
CHEIUAIU3UPOBAHHOMY JETO3UTApPHUI0, AYAMUTOPCKOM OpraHW3alWd, OLEHIIUKY, W JIHILY,
OCYLIECTBIIAIOIIEMY BEICHUE PEECTPA BJIAJENIbLIEB HHBECTULIMOHHBIX I1aCB.
He wncnonp3oBaHHBI B TEUYEHHE OTYETHOIO TOJAa PE3EPB HaA BBILIATY BO3HAIPAXKICHUSA
MO/IJIE)KUT BOCCTAHOBJIEHUIO 110 OKOHYAHHUIO OTYETHOTO TOJ]a, HO HE MO3JHEe MepBOro pabodero
JHS TOHA, CIEAYIOLIEro 3a OTYETHBIM, M MPU3HAETCA B COCTABE NPOYMX JOXOIOB. YKA3aHHOE
BOCCTAHOBJICHHE OTpakaeTcs Ipu nepBoMm onpeneiaearnn CHA B roy cieayromeM 3a OTYETHBIM
TOJIOM.
6. Ilopsiiok yperyJMpoBaHHWsl Pa3HOIJIACHI MeXay YIpaBjsiiolleid KoMNaHued u
CHelUAJIM3MPOBAHHBIM JEN03UTAPUEM IIPH ONPeAeJeHUH CTOUMOCTH YHCTBIX AaKTHBOB

B cnywae oOnHapyxenuss pacxoxnenuid npu cBepke CmpaBku o CYHA TIUD
CriennanusupoBaHHbIM neno3uTapuil ¥ Ympasisitomas koMmnanus [IM® BbIACHAIOT NpUYMHY
PacX0KIEHUHN U COTTIACOBBIBAIOT BO3MOKHOCTH MX YCTPAHECHHS.

'm d  MPOU3BOJAUTCS HAa KaXKIOM JIEUCTBUU 10



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
OCYILECTBIISIET BO3MEIEHUE yiiepOa BiajenbllaM WHBECTUIIMOHHBIX MAaeB B COOTBETCTBHH C
HOPMAaTUBHBIMH NPAaBOBBIMU aKTaMu. Bce ucnpaBieHus] BHOCATCS B PETUCTPhI y4eTa TEKYILUM
pabouuM JHEM.

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
BJaJleNblieB. YIpaBisifonias Komnanusd W CrHenuanu3upOBaHHBIA JAENO3UTapHil  00s3aHBI
MPUHSATH MEPBI U1 IPETOTBPALLEHUS €T0 IOBTOPEHUS.
7. ITopsinok ompenejieHusi CTOMMOCTH HMYIIECTBA, IMEPeJaHHOI0O B  OILIATY
WHBECTUIIMOHHBIX I1aeB

B omiaTy HHBECTMLIMOHHBIX 11a€B MIEPENAIOTCS TOJIBKO JEHEXHBIE cpeacTBa. Kpurepun
MIPU3HAHUS JIEHEKHBIX CPE/ICTB, IEPEJaHHBIX B OIJIATy NaeB npuBeaeHsb! B [Ipunoxennn 1.
Onpenenenne cupaseyIMBOM CTOMMOCTH NpuBeeHsbl B [Iproxxennn 2.



IIpunoxenne 1.

Kpurepuun npuzHanus

(mpekpameHusi NPU3HAHUS) AKTHBOB M
o0s13aTeancTB DoHaa

Kpurepun npexpamenus

AkTHB/O0513aTEJILCTBO Kpurepun npusnanus
NPU3HAHUSA
* JaTa UCHOJHEHWsS KpEAUTHOU
opraHuzanyenl  00s3aTelbCTB IO

JeHexHple cpencrtea Ha
cyeTax M BO BKJIajax, B

TOM qrcie Ha
TPAaH3UTHBIX, BaJIFOTHBIX
cycTax, OTKPBITBIX Ha
Ypapisionyto

kommanuto J1.Y. @onna

Hata  3aducieHuss  JIEHEKHBIX
CpPEeICTB  HAa COOTBETCTBYIOIIUN
0aHKOBCKMI cueT (pacueTHBIH,
JICTIO3UTHEBIH, TPaH3UTHBIH
BaJTFOTHBIHN ) Ha OCHOBaHHH
BBITMMCKH C YKa3aHHOTO CYETa.

BO3BpaTy BKJIaAa / NEPEUHCICHHS
JCHEKHBIX CPEJICTB CO CUETa,;

o Hata (dakTHUeCKOH
NepeyCTYNKM TpaBa TPeOOBaHHUS O
BBIIUIATE BKJIAJa M HAYHCICHHBIX
NPOIIEHTaX Ha OCHOBaHUH JOTOBOPA;

* nara pemeHus banka Poccunm 06
OT3BIBE JIMIIEH3MN OaHKA, PACKPBITHS
B JOCTYITHOM HCTOYHUKE
rH(pOpMaIMU O TPUMEHEHUH K OaHKY
npoueaypsl 0aHKPOTCTBA (IEHEKHBIE

CpeICcTBa  NEpPEeXOomsiT B  CTaTyC
JIeOUTOPCKOH 33JI0JDKEHHOCTH );
* JaTa JUKBUAANMHA OaHKa COTJIACHO
UHQOpMAITUH, pacKpbITOi B
oduIMaNIEHOM JIOCTYITHOM
HCTOYHUKE;

- JaTa BHECEHUs 3alluCh B
ET'PIOJI o nukBuaauuy 0aHka.

Ilennsle Oymaru, B TOM
yuCIe JICTIO3UTHBIC
CepTU(HKATHI

Jata nepexoja npasa
COOCTBEHHOCTH  Ha  IICHHBIE
Oymaru:

o eciM  IieHHas  Oymara,

MIO/JIEKUT yUEeTy Ha cueTe JIeTo, -
JaTa 3a4rCIIeHUs 1eHHOW Oymaru
Ha cYeT  Jeno, OTKPBITHIN
VYopasnsromeil komnanued J[.Y.
donnom B
Crneuranu3upoBaHHOM
JIETIO3UTAPHH, ITOATBEPKIACHHAS
COOTBETCTBYIOLIEH BBIITUCKOH IO
CYEeTy JEMO;

o eciu JIOKyMEHTapHEIE
IICHHBIE OyMard He TMOJIekKaT
yd4eTy Ha cyeTrax Jerno (3a
HCKJIIOYEHUEM JIETIO3UTHBIX
CepTHU(HKATOB) - C JAThl MIpHEMa
[ICHHOH Oymaru DonmoM,
ONpEeICICHHOW B COOTBETCTBUHU C
YCIOBUSIMU JIOTOBOpa u

Jlarta nepexoja npaB COOCTBEHHOCTH
Ha [ICHHBIE OyMaru:

. eciu LIEHHAas OymMmara,
HOJIOKHUT YYeTy Ha cueTe JeNo, -
JlaTa CIHCAHMS IIEHHOM OyMmaru co

cyera JIeTo, OTKPBITOTO
VYopasnsromeii  komnanued LY.
®ormom B Croenuain3upoBaHHOM
JIETIO3UTaPHH, MOATBEPKACHHAS
COOTBETCTBYIOIIEH  BBIMUCKOW IO
CYETYy JIeTIO;

. eciu JIOKYMEHTapHbIE

[IEHHBbIC OyMaru He MOJIEKAT yUeTy
Ha cyerax Jemo (3a HCKIIOYCHHEM
JNETO3UTHBIX CEepTU(PHUKATOB) - C
JaTel TIepedadd IeHHOW Oymaru
donna, onpeaeIeHHON B
COOTBETCTBUU c YCIIOBHSIMH
JIOTOBOPA U TIOATBEPIKICHHON aKTOM
rpreMa nepeady IeHHBIX OyMmar;

° c JIaThI MOy YCHHUSI




MOATBEPKJICHHON aKTOM MpHueMa
repeaadn 1EeHHBIX OyMar;

. o JETIO3UTHBIM
ceprudukaram - Jarta
3a4yKCIICHUSl BO BKJIAJ (IETIO3MT)
JICHEKHBIX CPEICTB,

MOATBEPKICHHAST BBIMHUCKOH CO
cyeTa o BKJIany (AENO3HTY) WM
C JaTbl TPUOOPETEHHUS TaKOTO
ceprudukarta MOATBEPKICHHOM
aKTOM.

nH(pOpMaIuu 0 JIUKBUIAIAH
OMHUTEHTa (BHECCHHs 3allCH B
EI'PIOJI o nukBuganmm).

[To meno3uTHBIM cepTH(UKATAM:

- 1aTa CIIMCaHMUs ¢ BKJIaga (IeTTo3nuTa)
JICHEKHBIX CpEJICTB,
MOATBEPXKJCHHAST  BBIMHCKOH  CO
cdera Mo BKJIaLy (IEmo3uTy), WU C
JIaThI CITUCAHUS TAKOTO cepThdHKaTa,
MTOATBEPIKJICHHON aKTOM;

- C JIaThl MONXY4YCeHUs UH(DOPMALIUU O
JVKBUIAIIMA OMUTCHTA (BHECCHHUSI
3anucu B EI'PIOJI o mukBuaammm).

HparoneHHbie METaJUIbI;
TpebGoBanusa K KpeauTHON
OpraHU3allMi  BHITUIATHUTH
JCHEKHBIN JKBUBAJICHT
JparoleHHbIX METAJIOB.

JIns  paroueHHbIX METAIOB -
nara nepexona npasa
COOCTBEHHOCTH, IOATBEpPKICHHAS
aKTOM TpUeMa-Tiepeayu;

Hdus  tpeboBaHWii K KpeOUTHOM

OpraHu3aluu BBIIUIATUTD
JICHEKHBIN 9KBUBAJICHT
JIparoueHHbIX METAJUIOB - JaTa

mepexona IpaB  COOCTBEHHOCTH
COIJIACHO  BBINIUCKE CO  cueTa
KpEIUTHON OpraHu3aLiu 0
3aYMCICHUM Ha METAIMYCCKHUM
CYeT JparolieHHBIX METAUIOB Ha
OCHOBaHHUH JIOTOBOPA.

s aparouneHHBIX METaIOB - JaTa
mepexoja mpaBa COOCTBEHHOCTH,
NOJTBEPXKICHHAS aKTOM IIpHeMa-
nepeaadn;

Hdus TtpeGoBaHWii K  KpeOUTHOMN
OpraHU3alliy BBIIUIATUTH ACHEKHBINA
9KBUBAJICHT JParolieHHBIX METAJUIOB:
- JaTa CHHCaHUs C METaUIM4eCKOro
cyera JAparouleHHbIX METaJUIOB B
COOTBETCTBUU c YCIIOBUSIMH
JOroBOpa;

- nmara pemeHus banka Poccum 00
OT3bIBE JIMIICH3UU 0aHKa (JIEeHEKHBIC
CpeICTBa  IEpPEeXomsiT B  CTaTyC
npouei JeOUTOpCKOM
3aJJ0JKEHHOCTN);

- Jata JIMKBUAAUWH  KPEJUTHOU
OpraHu3alliid, B KOTOPOH OTKPHIT
METaJUINYECKUH cyeT, HHHopManus o
KOTOPO# pacKphiTa B OQHUIMAIEHOM
JIOCTYITHOM HCTOYHHKE.

IIpousBonHbIE
(uHaHCOBEIC
UHCTPYMEHTBI

Hatoil nmpusHaHUs SBISETCS AaTa
3aKJIFOUYEHUS]  COOTBETCTBYIOIIETO
KOHTpaKTa

B ciyuae ucnosHEeHUs] KOHTPAKTA;

B pesynprate = BO3HUKHOBEHHS
BCTPEYHBIX 00s13aTeNbCTB o
KOHTPAKTy c TaKou xe
cnenuuKalmen, T.e. 3aKIIOYCHHE
o)CeTHOI CaeNKH;

IIpekpammenne  00sM3aTeIBCTB  TIO
KOHTPAKTy II0 HMHBIM OCHOBAaHUSIM,
yKa3aHHBIM B TIPAaBUJIaX KJIHUPHUHTA, B
YCTAHOBJICHHOM MMH TIOPSIJIKE.

JebuTtopckas
3aJI0JDKEHHOCTh 110
BBITUIATE KYIIOHOB,
noramieH1ue HoMUHaja
(noHOE/ YacTHYHOE)

Hatoii npusHanus AeOUTOPCKOM
33JI0JKEHHOCTH IO TPOLEHTHOMY
(KymoHHOMY) J0XOy 1o
JIONTOBBIM  IEHHBIM  Oymaram
SIBJIACTCS:

* Jara TOTameHWs MPOLEHTHOTO
(xymoHHOTO0) 0X0/1a Ha
OCHOBAHUM PEIICHUS O BBIITYCKE;
Jatoéi mnpusHaHus AeOUTOPCKOM
3aJJOJDKEHHOCTH 110 BBIIUIATE YacTH
HOMMHAJIBbHON CTOMMOCTH

(nonHOM HOMMHAJIbHON

Hara (akTHUECKOrO HMCIIOJHEHHS
COOTBETCTBYIOIIETO 00S3aTeNIbCTRA,
MTOATBEPKACHHAS 0aHKOBCKOH
BBINMCKOM HMIIM OTYETOM OpOKepa;

Hata JTUKBUIAIAA SMUTEHTA,
cornacHo Beiucke n3 EI'PIOJI (nnm
BBIIIUCKM U3  COOTBETCTBYIOLIETO
YIIOJTHOMOYEHHOTO oprana
HMHOCTPAHHOT'O TOCYAapCTBA).




CTOMMOCTH) OOJIUTAIINU SBIISCTCS:

. Jara [OTaLIEHUS
COOTBETCTBYIOLIEN 4acTu
HOMHHAJTbHOW CTOUMOCTH (ITIOJTHOM

Heburopckas
3a70JDKEHHOCTh o
BBIILIATE JIUBUICHIOB II0O
AKIUsAM M ACTIO3UTAapPHBIM
pacnuckam

HOMHUHATIHHOM CTOMMOCTH),
MIpeyCMOTPEHHAS YCIIOBUSIMU
BBIITyCKa LICHHOH Oymaru.

Hara npusHanus JeOUTOPCKOM

3aJ0JDKEHHOCTH IO AWBUICHIIAM B
OTHOIIIEHUU AaKIMi POCCUUCKUX
SMHUTEHTOB SABIISIETCS:
* 1aTa, Ha KOTOPYIO ONPEIeISI0TCS
JWIa, UMEIoIHe  MpaBoO  Ha
MoJTydeHue JTUBHJICHIOB o
aKuusiM B COOTBETCTBUH €
napopmarmeit HKO AO HPJl nim
ouIIMATBEHBIX CAHTOB 3MHUTEHTOB.
Haroit mnpusHaHus JeOUTOPCKOI
3aJJ0JDKEHHOCTH IO AMBUJICHIIAM B
OTHOIICHWU AaKIUH HHOCTPaHHBIX
SMHUTEHTOB SIBIISICTCS:

* 1aTa, Ha KOTOPYIO ONPENeISIOTCS

JWIa, UMEIIMe IpaBO  Ha
MONy4eHue JWBUACHAOB  (naTa
¢ukcanuu), B COOTBETCTBUH C

napopmarmeit HKO AO HP/ u
WHPOPMALTUOHHON CHCTEMBI
"Brnym6epr" (Bloomberg);

B orcyrcrBun nnpopmanun HKO
AO HPJl, odurmanbHbIX calToOB

SMUTEHTA LIEHHBIX Oymar,

nHGOPMALMOHHON CHCTEMBI

"birymbepr"  (Bloomberg) matoii | Jlatra wcrmomHeHusT — 00sA3aTENBCTB

TIPU3HAHUS JIeOUTOPCKON | AMUTEHTOM, MOJTBEPAKIECHHON

3aJI0JDKEHHOCTHU [0 JAUBHIECHIAM B | OAHKOBCKOU BBIIMCKON WJIIA OTYETOM

OTHOLICHWH aKUOUHA POCCHHCKUX | Opokepa;

SMHUTEHTOB, aKUWH HHOCTpaHHBIX | Jlara JMKBUIALMN 9MHTEHTA,

SMUTEHTOB SIBIISETCS: cornacHo Beimucke n3 EI'PIOJI (wmu

* Jara 3a4MCIICHUs] JEHEXHBIX | BBIIMCKM W3  COOTBETCTBYIOLIETO

CpPEACTB HAa pAacyYeTHBId CYET | YHOJIHOMOYEHHOI'O opraxa

QDoHpa. MHOCTPAHHOTO TOCYJapCTBa)

Haroit mnpusHanus pgoxona 1mo | Jlara wucmnosiHeHUs 00s13aTENILCTB

nasm, SBIIICTCS JiaTa | yrnpasJstoIen KOMIIaHHEH,

BO3HUKHOBEHHS 0053aTENIbCTBA 10 | OATBEPKICHHON 0aHKOBCKOMH
Heburopckas BBIIUTATE [I0XOJla, YyKa3aHHas B | BRIMHUCKOM C PAacyeTHOro cUeTa
3a/10JKEHHOCTD 1o | cooOIIeHNH O BHIIUIATE A0X0Ja MO | ynpasisitouieid komnanuu .. I[TU®D
Joxonam no | uaBecTUIMOHHBIM masM [IM® wu | /oTueTom Opokepa [T D;
WHBECTHUIIMOHHBIM  TasM | masiM  (akuusM)  WHOCTpaHHBIX | JlaTa JMKBUZAMU  YHpPaBISIONICH
[IN® wu masm (akOusIM) | MHBECTHIIMOHHBIX (hOHJIOB, | KOMIIAaHUW (MHBECTUIIMOHHOTO (poHIIa
MHOCTPaHHBIX KOTOpblE ~ BXOASAT B  cocTaB | (Jiuma, BBIJIaBLIETO nau
WHBECTUIIMOHHBIX nmymectBa [IM®, B cooTBETCTBUM | (BBITYCTHBIIETO AaKIIMH)), COTJIACHO
¢donnoB, mnam xoropwix | ¢ mHpopmammerr HKO AO HPJI, | Beimucke u3 ET'PHOJI (wm Bhimucku
BXOJAT B coctaB | HHPOPMALMOHHON CHCTEMBI | U3 COOTBETCTBYIOLIETO
umymectsa [I1D "Bnymb6epr" (Bloomberg) WIH | YIIOJTHOMOYEHHOTO oprasa

nHGOpMaLMK O BBIILIATE J0XOJA | MHOCTPAHHOI'O rOCYJapcTBa).

Ha opumansHOM caiite

ynpaBnﬁfomei/'I KOMIIaHHH,
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[Ipu orcyrctBum mHOpMaUu U3
BBIIIIE YKa3aHHBIX HCTOYHHUKOB (B
TOM quCIie pa3zMepa
MPUYUTAIOIIMXCS BBIIUIAT) - JaTa
3a4UCIICHUS IEHE)KHBIX CPEICTB Ha
pacyeTHBIdA CUET YIpaBiSOLIEH
kommanuu JI.Y. I[IN® / Ha cuer
opoxepa [TND.

Jleburopckast
3aI0JDKEHHOCTh o Hata WCIIOJTHEHHS KpEAUTHOU
Jara 3auucieHus NPOLEHTOB Ha o
NpPOLIEHTaM IO cIelKaMm . . | opranmzanueii  00s3aTENBCTB MO
COOTBETCTBYIOIINI pacyeTHbIN
HOoJAEpKaHUS BBIIJIATE IIPOLICHTOB Ha
cier @oHAAa Ha  OCHOBAaHHHU .
HECHMKaeMOI'0 OCTaTKa Ha HECHMXAE€MBIH OCTATOK I10 CUETY.
BBINKCKYU C YKa3aHHOTO CYETa.
pacyeTHBIX ~ cyeTax B
OaHke
Heburopckas Hata  3aumcieHus  JaeHexHbIX | Jlara HCIIOJIHEHHUS Opoxepom
3a10JDKEHHOCTD IO | CPeACTB Ha  CICUUAJbHBIA | 0053aTENBCTB 10  MEPEUYHCICHUIO
JEHEeXHBIM  CpelCcTBaM, | OpOKepCKHUi CYeT Ha OCHOBAaHUM | JCHEKHBIX CPEICTB CO CIIEIHAIbHOTO
HaAXOSIIAMCS y | oT4uera 6pokepa OpOKEpCKOTo cUeTa;
mpohecCHOHATBHBIX Hara pemenuss banka Poccum 00
YYaCTHUKOB pBIHKA OT3bIBE JIMLEH3MH Yy  Opokepa
UEHHBIX Oymar (manmee — (meHexHBIE CpelCTBa TEPEXOoJsAT B
Opoxep) cTaryc poYei JeOUTOPCKOM
3a/I0JDKEHHOCTH);
Hara nukBuganum 6pokepa coriaacHo
nH(popMaIuy, pacKphITOi B
odunmansHOM JOCTYITHOM

UCTOYHMKE (B TOM YHMCJIC 3allUCH B
EI'PIOJI o nukBuganmu Opokepa).

[Ipouast nedburopckas
33JI0JUKCHHOCTb, B TOM
YHUCIIE:

Jeburopckas
3aJI0JKEHHOCTD,
BO3HUKIIIAS B PE3yJIbTaTe
COBEPIICHHS CCIIOK C
umyiectsoM [TNUD, o
KOTOPBIM HACTYyIIHJIa
HauOoJIee paHHsAS JaTa
pacderos;

ABaHCEHI, BEIJJaHHBIC 32
cuet umymiectsa [IN®;

Heburopckas
3aJI0JDKEHHOCTh
yIpaBIsoIeld KOMIIAaHAN
nepen [TND;

Hebutopckas
3a/10JKEHHOCTb,
BO3HUKIIAS 110 I0TOBOpPaM
C ayOUTOPCKON
OpraHu3alueH,
OLICHIIUKOM,
CIeLUAIN3UPOBAaHHBIM
JICTIO3UTAPUEM,

s nebruTopCcKOoi 3a10IKEHHOCTH
10 BO3MEIICHUIO CYMMbI HAJIOTOB
u3 6romkera PO — nata npunsTHs
HJC o paboram u yciryram K
BBIYETY;

Ji1st ocTaabHBIX BUJOB aKTHBOB -
JaTa repeayd akTHBOB
(meHeXHBIX CPEJCTB) JIHILY, B
OTHOIIIEHUU KOTOPOT'O BO3HHUKAET
JeOUTOpPCKAst 33]J0JDKCHHOCTb.

s nebruTopcKoi 3a10IKEHHOCTH
IO BO3MEIICHUIO CYMMBI HAJIOTOB M3
6romkera PO — gata ncrnoaHeHus
o0s3arenscTBa nepen [ 1D
COTJIACHO HAJIOTOBOMY KoJiekcy PD;
JInst ocTanbHBIX BUAOB aKTUBOB:

- Jlata ucnoytHEHUS 00513aTENLCTB
nepen [IMD, cornacHo 10roBopy;

- JlaTa TUKBUIAIINM 3a€MIIIUKA,
cornacHo Beinucke u3 EI'PHOJI.
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perucTpaTopom,
YKa3aHHbIMHU B IIpaBHJIax
Ay I[MNo;

JlebuTopckast
3a10JDKEHHOCTB 10
Hayioram, coopam,
MOILINHAM B OIOKETHI
BCEX YPOBHEH;

Jleburopckas
3aI0JDKEHHOCTh 110
BO3MEIICHUIO CYMMBI
HaJoroB u3 O0romkera PD;

CILCJ'IKPI, COBCPUICHHBIC HA
BOSBpaTHOfI OCHOBC
(PEIIO)

[Ipu nepenave nieHHBIX OyMar mo
OTIepalusM, COBEpIIaeMbIM Ha
BO3BPATHOM OCHOBE, HE BJIEKYIIUM
3a coboit

MIEPEXO] BCEX PUCKOB U BBITOJ,
CBA3aHHBIX C BJIAJJICHHUEM
MepelaHHON IIeHHOH OyMaroi,
MpeKpaleHue IPU3HAHNS
NEpCAaHHbIX [ICHHBIX 6yMar HE
npoucxoaut. IIpu 3ToM AeHE)KHbBIE
CpEeZCTBA, MOJYIECHHBIE 10 TAKUM
oTiepamusm, ¢

MOMCHTA UX IMOCTYIIJICHUA U 10
MOMEHTa BO3BpaTa IPU3HAIOTCS B
KayecTBe 00s13aTeNbCTBA
(KpeTuTOpCKOii 3a/I0JI’KEHHOCTH).
[Ipu nonydeHnn HeHHBIX Oymar o
oTepaLusiM, COBEpILIACMbIM Ha
BO3BPATHON OCHOBE, HE BJIEKYIIIUM
3a co0oif

MEPEX0/ BCEX PUCKOB U BBITOJ,
CBSI3aHHBIX C BJIaJICHUEM LICHHON
OyMaro#, npu3HaHMsI MTOJTyYEHHBIX
[IEHHBIX Oymar

He npoucxonut. [lpu sTom
JICHE)KHBIE CPEJICTRA,
NEPCUUCIICHHBIC 110 TAKUM
oTepaLusiM, C MOMEHTA UX
NEPCUUCIICHUA U 10 MOMCHTAa
BO3BpaTa MPU3HAIOTCS B KAYECTBE
AKTUBOB (JIeOUTOPCKOI
3aJJOJDKEHHOCTH).

Jlata ucronHeHHs 00513aTeNbCTB
nepea QOHIOM COTTIaCHO IOTOBOPY;
Jarta nukBugauuu Juia, KOTOPbIM
HE UCTIOTHEHBI 0053aTeIbCTBA IO
nmoroBopy ¢ @oHIOM (CoriTacHo
Beimucke u3 EI'PHOJI).

3aI[OJ'I)KeHHOCTI/I 10
COCIKaM C ICHHBIMH

JaTta 3akiaroueHus J0OroBopa Io

Jara vcronHeHus 00s13aTeNbCTB
niepes; @OHIOM COTIIACHO JIOTOBODY;

. MTOKYTIKE/TIPOJIaXKe aTa JIMKBUJAIVH JIUIA, KOTOPBIM
OyMaramu u BaJIIOTOH, y bort A Aall 1, p
HE MCIIOJTHEHBI 0053aTeNHCTBA 110
3aKJIFOYEHHBIMU Ha
cnoBmsix T+ noroBopy ¢ @oHIOM (COTIIacCHO
Y BeIncke u3 EI'PHOJI).
Kpeauropckas Jata  BriroueHuss  JCHEXHBIX | [laTa BHECEHMS MPUXOAHON 3arucH O
P p cpeactB  (MHOTO  HMMYINECTBA), | BbIIaye WHBECTHLIMOHHBIX I1a€B B
3aJI0JKEHHOCTh o
repeiaHHbIX B omnaty | peectp DoHIA COMNIACHO OTYETY
BbI/Iaye 1MaeB
WHBECTHUITMOHHBIX Tacs, B | perucrparopa.
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umymiectBo OonHpa.

Kpenuropckas
3aJJ0JKEHHOCTh
BBITIJIATE
KOMIIEHCALlUU
MOralleHun
MHBECTUIIMOHHBIX I1a€B

o
JIEHEKHOU
pu

JlaTa BHECEHHMsI paCXOIHOM 3aMUCH
0 MOTAIICHHUH TTaeB COTJIACHO
oT4eTa perucTpaTopa.

Jara BbIIIaTBl CyMMBI AE€HEKHOMN
KOMIICHCAITUH 32 ITOTalllcHUe
MHBECTHUIIMOHHBIX 1acB dDonga
COr1aCHO 0AaHKOBCKOM BBIIIHCKE.

Kpeaurtopckas
3aJJ0JDKEHHOCTD
Ynpasnstouen
KOMIIaHHEH, BO3HHUKIIIAS B
pe3ynbTare
HCIOJIb30BaHMS
VYnpasistomen
KOMIIAaHHEH COOCTBEHHBIX
JIEHEXKHBIX CPENCTB [
BBIIJIATHI JICHCKHOM
KOMITICHCAIIH
BJIaiCIbLIAM
WHBECTHUIIMOHHBIX IacB
npu MOTalICHUH
WHBECTUIIMOHHBIX I1a€B

nepen

Jlata moyueHue JICHEKHBIX
CPEACTB OT YNPABJISIOLIEH
KOMITAaHHH COTJIaCHO OaHKOBCKOM
BBIIIMCKH

[aTa Bo3BpaTa CyMMBbI
3a/I0JDKEHHOCTH Y IIPABIISIOIIEH
KOMITaHUH COTJIACHO OAHKOBCKOM
BBIIHCKE

Kpenutopckas
3aJJ0JKEHHOCTBD 110 yIlIaTe
HaJI0roB 51 Jpyrux

00s13aTENbHBIX  IUIATEKEH
u3 umyiecTsa donya

Jlata BO3HUKHOBEHUS
00s13aTeIbCTBA IO BBITLIATE HAJIOTa
u (WH) 00sI3aTENBHOTO TIIATeXKa,
COTJIACHO HOPMATHUBHBIM
[IpaBOBBIM akTaM Poccuiickoit
®denepanyu u (WIK) IOTOBOPY.

JlaTa mepeyuciieHus: CyMMbI HAJIOTOB
(00s13aTEIBHBIX IIATEKEH) C
pacuetHoro cyera DoHA COTIIACHO
0aHKOBCKOU BBIIHCKE.

Kpenurtopckas

3aJI0JKEHHOCTh nepen
YIPaBJIAOLIENR KOMIIAHUEH
no BO3MEILICHUIO
pacxo/soB,  TOHECEHHBIX
€10 3a CBOM cYeT, B T.4.
CyMM HAaJIOTOB, OOBEKTOM

KOTOPBIX SBIISIETCSA
HUMYIIECTBO
Y ’ ., | [dara BO3Bpara CYMMBI
cocraBisitoniee  onn, u | [lara BeICTaBIEHUS YNpPaBISFOLICH .
o N 33JJ0JDKEHHOCTH yIpaBIsIonIen
00s13aTeNbHBIX IJIATEXEH, | KOMIaHUEeH cueTa Ha BO3MEIICHHUE .
KOMIIAHUM  COTJIACHO  OaHKOBCKOM
CBSI3aHHBIX C | TIOHECEHHBIX PACXOJIOB.
BBITIMCKE
JIOBEPUTEIbHBIM
yIpaBIeHUEM
uMmymecTBoM (onma, a
TaKxke pacxo/ios,
BO3MEIIICHNE KOTOPBIX
MIPEyCMOTPEHO
®denepadbHbIM  3aKOHOM
"O0 MHBECTUIIMOHHBIX
¢dongax".
Kpenuropckas Jara  momyueHuss  JOKyMeHTa, | [lata MEPEeYNCICHUS CYMMBI
3a[I0JKEHHOCTh 0 | MOATBEP)KJAIONIETO  BBIMOJIHEHUE | BOSHATPAXACHUA W PacxoloB C
BO3HAIPaXKICHUAM pabot (okazanus yciyr) [IM® mo | pacyetHoro cuera I[P cormacHo
YIPABIAIONIEH KOMIIAHUH, | COOTBETCTBYIOLIUM JOTOBOpaM | OaHKOBCKOMW BBIITUCKE.
CIELUAIN3UPOBAaHHOMY WIK B COOTBETCTBUH C IpaBHIaMU
JIETIO3UTApHIO, AV ITAD.
ayJIMTOPCKOM
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OpraHu3alvy, JIILY,
OCYIIIECTBIISIOIIEMY
BeJleHNE peectpa
BIIAJIENIBIIEB
MHBECTUIMOHHBIX  IIA€B
TIND, a TaKkKe
00s13aTeNBCTBAM 110

OIJiIaTe Mpo4Yux pacxoaosB,
OCYHICCTBIIFIEMBIX 3a CYET

nMyiiecrea [T B

COOTBETCTBUHU c

TpeOOBAHISIMHI

JIEACTBYIOIIETO

3aKOHO/IaTENbCTBA

Kpenuropckas

3aI0JDKEHHOCTh o

BO3HATrpakJIeHUSM, a | JlaTa momy4eHus: JOKyMeHTa,

TaKxe 00sA3aTeILCTBaM I10
oryiaTe MpoYMX PacxojioB,
OCYIIECTBIISIEMBIX 32 CUET

MOATBEPIKIAIOIIEr0 BBIIIOJIHEHUE
pabot (okxazanus yciryr) QoHmy 1o
COOTBETCTBYIOLIMM JIOTOBOPAM

[ara nepeuncieHus: CyMMBbI
BO3ZHAIpPaKJICHUN U PacXoJl0B C
pacueTHoOro cuera PoHAa COrJIacHO

HMYLICCTBA q)OH[Ia B | WX B COOTBETCTBHU C IpaBUJIaMU o
0aHKOBCKOU BBITIHCKE.

COOTBETCTBUH C | TOBEPUTEIHHOTO YITPABICHUS

TpeOOBaHUSIMHU ®oHgoM.

JIEVCTBYIOLIETO

3aKOHOJATEIbCTBA

tpadsr, TIeHH,

HEYCTOMKH, KOMIICHCALIUU

W TpoYHMe  BBIIUIATHI,
peayCMOTPEHHbIE

JIOTOBOpaMH, 1100
COTJIAIIEHUSIMH CTOPOH, B
T. Y. 1O  MHPOBBIM
COIJIAIICHUSIM u

OTIpENICTICHUSIM Cy/ia

Jarta 3a4UCIICHUS Ha
COOTBETCTBYIOLLUI pacyeTHbII
cuer @oHma Ha  OCHOBAHHHU

BBITTUCKHU C YKA3aHHOI'O CUCTA,

JlaTa WCIIOJHEHHUS
0053aTeNbCTB 110 BhIILIATE

CTOPOHOMU

Peszeps Ha
BO3HATpaXKICHUS

BBIIUIATY

Hanuuue nopsijaka onpeneneHus
pe3epBa 1 yCIOBUS €0 OTpaKEHU
B 00513aTEJILCTBAX B COOTBETCTBUU
¢ HacroamumHu [IpaBunamu
onpeneneamst CHA.

B naty nonHoro ucnonab30BaHus
pe3epBa Ha BEHITLIATY
BO3HATPaXICHUSI.

I1o okoHYaHMU OTYETHOrO roja
MIOCJIC BOCCTAHOBJICHHUS
HEUCIIOJIB30BaHHOTO pe3epBa B
COOTBETCTBHH C HACTOSIIIHMHU
IIpaBunamu onpenenennst CHA.
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Hpunioxenne Ne 2.

MeToauka omnpeaejieHusi CHpaBelJIUBOI
CTOUMOCTH AKTHBOB " BeJIMYMHBI
00513aTeJILCTB.

TepMHHBI M oNIpeIeIeHUs

CnpaBeaiuBasi CTOUMOCTB — 3TO 1I€HA, KOTOopas Obl1a Obl MOTydeHa MPU NPoIaXKe aKTHBA WIN
yIjiaueHa IpHu mepenade o0s3aTeNbCTBa B X0/1€ OOBIYHON CHIENKH Ha OCHOBHOM (WM Hanbosee
BBITOZIHOM) PBIHKE Ha J1aTy OLEHKU B TEKYLIUX PHIHOYHBIX YCIOBMSX (TO €CTh 1I€HA BBIXOJA),
HE3aBUCHUMO OT TOro, SBIS€TCA JIM Takas LieHa HENOCPEICTBEHHO Hal0oJaeMoil uiu
paccuuThIBAE€TCS C UCIOJIB30BaHUEM JAPYTrOro METOAA OLICHKU.

Poccuiickas Oup:ka — poccUiiCKUI OpraHU3aToOp TOPrOBJIM Ha PHIHKE IIEHHBIX OyMar;
HNuocTpannasi oupska - uHOocTpaHHas POHIOBAs OUpPKa;

Ha0aronaemass M jaoctynHas OupikeBasi IUIOIIAJKA — TOProBas IUIONIAJKA POCCUHWCKON U
(unmm) MHOCTpaHHOM Oupiku, 3akperuieHHass B [IpaBunax onpenenenuss CHA k koTtopoil y
VYnpaisromeid KOMIAHUM €CTh JOCTYH, KaK HampsAMyl0, TaKk H 4Yepe3 (HUHAHCOBBIX
MIOCPETHUKOB. YKa3aHHbIE TOProBble IUIOIIAKU NpuBeieHb! B [Ipunoxenun 3.

AKTHBHBII PBIHOK — DPBIHOK, Ha KOTOPOM OIIE€pallUd C aKTUBOM WJIU 005A3aTE€IbCTBOM
IIPOBOJIATCSL ¢ JOCTATOYHOW YacTOTOM M B JIOCTaTOYHOM OOBEMeE, MO3BOJSAIOLIEM MOJIydaTb
nHpopManuio 00 OlEHKaX aKTUBOB MM 0053aTEIbCTB Ha TOCTOSTHHOM OCHOBE.

YPpOBHH 1IeH NIPH ONPe/ieJIeHUH CIIPABeJINBOi CTOMMOCTH:

1 ypoBeHb - lieHa aKTUBa WK 00s3aTeNbCTBA HA AKTUBHOM PBIHKE.

2 ypoBeHb — II€HA, pacCYMTaHHAas Ha OCHOBE HAOJIOJAEMBIX JAaHHBIX 0 YKa3aHHOMY WM
aQHAJIOTUYHOMY aKTHUBY.

3 ypoBeHb — Ili€Ha, ONpeeNCHHAas Ha OCHOBE HEHAOJI0JJaeéMbIX JAHHBIX HCKIIOYHUTENBbHO Ha
OCHOBE PaCUYETHBIX I10Ka3aTeseil B OTHOIIEHUH KOHKPETHOTO aKTHBA.

OCHOBHOIl PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HauOOJBIIMM JUI COOTBETCTBYIOIIETO
aKTHBa WM 00s13aTeNIbCTBA 00BEMOM TOPIOB U YPOBHEM aKTHUBHOCTH.

OCHOBHBIM PBIHKOM [UIsl HEHHBIX OyMar poCcCHICKHUX JMUTEHTOB, JONMYIIEHHBIX K TOPram
POCCHIICKUMU OPTraHNU3aTOPAMM TOPTOBJIM, IPU3HACTCS:

1. MockoBckas 6upxa, ecii MocKoBcKast OMp:ka sBISETCS aKTUBHBIM PBIHKOM.

2. B cmydae ecnim MockoBckass Oupika HE SIBISETCSI aKTUBHBIM PBHIHKOM — POCCHICKast
OupkeBass IUIOIIAJKA U3 YHUCIA AaKTUBHBIX PBIHKOB, [0 KOTOPOH oOmpesenceH
HauOOJIBIINN OO 00BEM CEIIOK MO KOJUYECTBY IIEHHBIX OyMar 3a npeasiaymue 30
(Tpunuate) gHeil.

3. Ipum orcyrctBum umHpoOpMaAuu 00 00BEME CIEIOK 1O KOJWYECTBY IEHHBIX Oymar
ucrnonb3yercss uHGopManus o0 oObeMe CIeNoK B JEHEXKHOM BblpakeHuHu. llpu
paBeHCTBE 00bEMa CHEJIOK Ha Pa3IMYHBIX TOPTOBBIX IUIOMIAJKAX OCHOBHBIM PBIHKOM
CUMTAETCs TOProBas IUIONIAJKa C HAMOOJBIIMM KOJIMYECTBOM CJHEJIOK 3a JIaHHBIN
nepuoz.

OCHOBHBIM PBIHKOM /ISl HHOCTPAHHBIX LEHHBIX Oymar (3a MCKJIOYEHHEM O00JMranuii
BHEIIHUX 00JMranuoHHbIX 3aiiMmoB Poccuiickoii ®enepanuu, 101roBbIX HEHHbIX Oymar
HHOCTPAHHBIX TIOCY/apCTB, €BPOO0IUIanMii MHOCTPAHHBIX 3MHTEHTOB, LEHHBIX Oymar
MEKIYHAPOAHBIX (PMHAHCOBBIX OPraHU3alUil) IPU3HAETCH:

1. MHOoCcTpaHHas Oupka WIM pocCUiicKas OMpika M3 YHcia aKTUBHBIX PBIHKOB, IO KOTOPOM
ompe/ieseH HanOoIbINUK OO 00BEM CIIETIOK MO KOJWYECTBY IIEHHBIX OyMar 3a mpeablaylme
30 (Tpunuare) qHei.
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2. Ilpu orcyrctBum uHpOpManuu 00 00BEME CHCIOK IO KOJMWYECTBY IIEHHBIX Oymar
ucnoinb3yercs nHpopmaius o0 odbeMe CIENOK B IEHE)KHOM BbIpaskeHUU. [Ipr 3TOM BeTMYMHBI
o0beMa C/IEJIOK B BAJIIOTE KOTHPOBKH MEPEBOATCSA B pyonu mo kypcy banka Poccuum Ha naty
onpexnenenuss CUA. Ilpu paBeHcTBe o0bema CHIEIOK Ha Pa3IUYHBIX TOPIOBBIX ILIOMIAAKAX
OCHOBHBIM PBIHKOM CUUTAETCS TOProBas IUIOMIAJKA C HAWOOJIBIIUM KOJHMYECTBOM CJIEJIOK 32
JTAHHBINA MEPUOI.

Jns oOnuranuii BHEIIHUX OOJMMralMoOHHBIX 3aiiMoB Poccuiickoit @eneparuu, JOJATOBBIX
LIEHHBIX OyMmar HHOCTPAHHBIX TOCYIapCTB, €BPOOOJUTalMii WHOCTPAHHBIX - HMHUTEHTOB,
JOJTOBBIX ILIEHHBIX OyMar MHOCTPAHHBIX TOCYAapCTB, LEHHBIX OyMar MeXIyHapOIHBIX
(bMHAHCOBBIX OpPraHU3aluii OCHOBHBIM PHIHKOM IpU3HAETCS BHEOUPKEBOM PHIHOK.

1. Onpenesnenne cnpaBeaJuBOil CTOMMOCTH HEHHBIX OyMar B YCJOBHSIX AaKTHBHOI'0
poiHka(l ypoBeHb).

AKTUBHBIM PBIHKOM [JIsl LIEHHBIX OyMar, JIONYIICHHBIX K TOpraM Ha POCCHUUCKOW WIH
WHOCTpaHHOU OMpyKe MpU3HaeTcs IOCTyMHas M HaOJrojaemasi TOpromas IUIONIAJIKa B cllydae
OJIHOBPEMEHHOTO COOJIIO/IEHUSI HUKETIEPEUNCICHHBIX YCIIOBUM:
- HaJIM4us LeHbl (KOTUPOBKH) Ha JIaTy OMpE/eNICHUs CIIPaBeAIMBOI CTOUMOCTH;
- KoJIn4ecTBO caenok 3a nocneanue 10 (decars) Toproseix queit — 10 (Hecsts) u Gosee;
- COBOKYIHBIM 00BeM crenok 3a nociennue 10 toproBeix aueit mpessicua 500 000
(ILatbcoT THICAY) pyOsied (MIM COOTBETCTBYIOIIMM PYyOJIEBBIN 3KBUBAJIEHT 1O KypCy
banka Poccun Ha naty onpezeneHusi akTHBHOTO PhIHKA, €CIIM 00bEM CJIEIOK OINpeaeneH
B NHOCTPAHHOM BaJIIOTE).
Jliis ieHHbIX Oymar, KOTOpbIe TOPTYIOTCS Ha OJHON TOProBOM IUIOMIAJIKE B HECKOIBKHUX
BaJIIOTAX, aKTUBHBIA PBHIHOK OMpEIEISETCS MO0 COBOKYIHOMY OOBEMY TOPIOB BO BCEX
BamtoTax. [Ipu 5ToM Benmu4YMHBI 00bEMa CACNOK B MHOCTPAHHOW BaIOTE MEPEBOJSATCS B
pyonu mo odunmansHoMy Kypcy banka Poccum, ycTaHOBIEHHOMY Ha Kbl
COOTBETCTBYIOILMN TOPTOBBIN JCHD.

st ompenesieHusl CNPaBelIMBOM CTOMMOCTH LEHHBIX Oymar, JONYIIEHHBIX K TOpram
POCCHIICKHMHU OPraHU3aTOpPaMM TOPrOBJIM HA PbIHKe LEHHbIX OymMar, UCIIOJIb3YIOTCS LEHBI
OCHOBHOT'O pBIHKa (M3 YHCJIAa aKTHBHBIX POCCHUMCKHX OHpXK), BBIOpAaHHBIE B CIIEAYIOIIEM
nopske (yObIBaHUS IPUOPUTETA):

a) uena copoca (bid) Ha MOMEHT OKOHYAHHsI TOPTOBOM CECCHU POCCHIICKON OMpPXKH Ha JaTy
onpeaenenuss CYA npu yclioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;
Ilena cnpoca, onpeneneHHas Ha nary onpezaeneHus CHA, npusHaeTcs KOPPEKTHOW, €CIM OHa
HaXOJUTCSl B MHTEpBajie MEXJIy MUHHUMAIbHOW M MaKCHMaJbHOW IIEHaMH (BKJIIOYAsi TPAHUIIBI
MHTEpBaJIa) CJENIOK Ha ATY JKe JIaTy 3TOH e OUpxKu;
b) cpemHeB3BelicHHAs [eHA HA MOMEHT OKOHYAHUSI TOPIOBOW CECCHHM POCCHIMCKOW OUpKU
Ha aary onpeneneHus CHA;
C) IICHA 3aKpBITUS HA MOMEHT OKOHYaHHs TOPTOBOM CECCHU POCCHHCKOW OUpX M Ha JaTy
onpeaenenuss CYA nipu yclioBUM NOATBEPKACHUS €€ KOPPEKTHOCTH;
[lena 3akpbITHs IPU3HAETCS KOPPEKTHOM, €CIIN PACKPBITHI JaHHBIE 00 00BEMe TOProB 3a JACHb U
00bEM TOProOB HE PaBEH HYIIO U TaKasl LeHa 3aKpbITHs HE paBHA HYJIIO.

CnpaseyiuBasi CTOUMOCTD I AKIUH, 1eNM03UTAPHBIX PACIHUCOK U MAaeB, 00palaloInuXCs
HA HHOCTPAaHHBIX OMPIKAX, ONpeaessieTcsl B Mopsiike YObIBAHNSI PUOPHUTETA:
Ilenvt unocmpannvix Oupiicesvix nAOWAOOK (U3 HUCIA AKMUGHBIX), GbIOpAHHbBIE 6
cieoyrouwem nopaoke (yovieanus npuopumema):

a) mena cmpoca (bid last) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCUU HA TOPTOBOM ILIOIIAIKE
WHOCTpaHHOW Oupxku Ha gaty omnpeneneHus CYA mnpu ycliOBHHM TOATBEPKICHUS €€
KOPPEKTHOCTH;
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Ilena cmpoca, onpeneneHHas Ha naty onpeneneHuss CUA, npusHaercs KOPpEKTHOH, €CiH
OHA HaXOJUTCSl B HHTEPBAJIC MEX1Yy MUHUMAIBHON U MAaKCHMaJIbHOU LIEHAMU CAEIIOK Ha ATy XKe
JaTy 3TOM ke OUPXKH;

b) HeHa 3akphITHS Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHM Ha TOPrOBOH ILIONIAJKe
WHOCTpaHHOW Oupxku  Ha gary ompenenenuss CYA mnpu ycnoBHM TOATBEPKICHUSA €€
KOPPEKTHOCTH.

Ilena 3aKkppITUSI IPU3HAETCS KOPPEKTHOM, €CIIM PAcKpBITHl JaHHbIE 00 0OBEME TOProB 3a
JIeHb 1 00bEM TOProB HE paBEH HYJIIO U TaKas LI€Ha 3aKpbITUs HE paBHA HYJIIO.

CnpaBeqyiuBasi CTOMMOCTBL IE€HHBIX Oymar, NPUOOPeTEeHHbIX B XOJe Ppa3MelleHus]
NPUHUMAETCS PAaBHOW CTOMMOCTH HX MPHOOpETeHUs YTpaBIsAOUIed KOMIIaHWEH B Xoe
[IEPBOHAYAIBHOIO pa3MmelneHny. C AaThl MOSBIEHUS LIEH, TO3BOJSAIOIINX IPOU3BECTH OLICHKY MO
JAaHHBIM aKTHBHOI'O OCHOBHOI'O pPBIHKA, CIIpaBEIJIMBas CTOMMOCTb ONIpPENENSeTCs B OOIIEM
MOPSIAKE.

[Ipu ycnoBuM HEaKTUBHOCTH phIHKA B TeueHue 10 paboumx AHEH C IaThl pa3MEUICHUS MOXKET
MPUMEHSTHCS 1IeHa MNPUOOPETeHHsI, CKOPPEKTHPOBaHHAs MPOMOPIUOHATBLHO HA HM3MEHEHHE
KITI04eBOi cTaBku banka Poccuu st o6nuranuii, HOMMHUPOBAHHBIX B PYOJISX, WA U3MEHEHHS
ctaku O®PC CIHA mis oGmuramnuii, HomuHUpoBaHHBIX B nosuiapax CIIA, unu u3MeHeHus
craeku EIIb s oOnuramuii, HOMUHUPOBAaHHBIX B  €BpPO, 3a JTOT NEPHO/I.
Hauwnnas ¢ 11 aus cipaBeasinBas CTOMMOCTH OIIpeeNsieTcsl B 0011IeM HopsiaKe.

B cnyuae usmenenus kiaroueBoit craBku LIb P®, ans obnuranuii, HOMUHUPOBaHHBIX B PYOJIsX,
nmu u3meHenus ctaBku OPC CHIA ans obGmuramnuii, HOMUHUpOBaHHBIX B gosutapax CIIA, B
teyeHre 10 pabouux AHEH ¢ MOMEHTa pa3MELIEHHs, CIEIyeT IPOBOAMTH KOPPEKTUPOBKY
JOXOAHOCTU MPU OINPEACICHUH CHPaBEIJIMBOM CTOMMOCTU MO CIEAYIOUIEMY aJITOPUTMY:
D¢ dexTnBHAS TOXOIHOCTH SBJISETCS KOPHEM YPaBHEHHUSI, HIMEIOIIETO CIIETYIOLTHA BUI;:

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

p =

rae:
YTM — s dextrBHas JOXOAHOCTD;
C[i] — xymoHHas BbIIJIaTa B MOMEHT i;
t[0] — Texymas nara;
t[i] — mara i-0¥f KyOHHO# BBIMJIATHI;
N — HomMuHaII;
P — nena pasmemenus (sxmouas HKJI);
T — KOJIMYECTBO BHITUIAT 11O OOJTUTAITIH.
ITpu n3menenun crapku [b PO na Aryg, popmyna neHsl npuodpeTaeT cneyromumi Bus:
T
, Cli] N
P= it ET1=2[0]
i=1 (1+YTM + Ar,g) 365 (1 +YTM + Aryg) 365

2. OmnpenejieHne CHpPaBeAIMBOIl CTOMMOCTH IEHHBIX OyMmar, JUIi KOTOPbIX HMEKTCH
Ha0/01aeMble MJIM AaHAJIOTHYHbIE IaHHbIE B OTCYTCTBHMH LieH 1-10 YpOBHs (2 YPOBEHb).

CrnpaseyinBasi CTOUMOCTD IS AKIHUH, 1EM03UTAPHBIX PACIMCOK M NaeB, 00paIa0IHuXCs
HAa POCCHHCKHX M HWHOCTPAaHHBIX OHpKax, omnpeaeasiercs B TMOPsAAKe YObIBaHUSA
NpuopHuTeTa:

1. /lna ouenku axuuil, 0eno3umapHviX pacnucoK UHOCMPAHHBLIX IMUMEHMOG U NAeE
UHOCMPAHHBLIX JOHO08, NPUMEHAEMCA MOOETb OYEHKU, OCHOBAHHAA HA U3MEHEHUAX
CYUWEeCMBEHHBIX COObIMUIL (NpUMEHsiemcs 6 Cayudae OMmCYmMCMmeuUu UYeH, 6bl36aAHHOe
8b1X00HbIMU/Hemop2ogbimu OHAmu 6 CILIIA).
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Ilena paccunthiBaeTcs mo hopmye:
Pt = Plast ta * K,

Plast ta — YMCTas LieHa MpeAbIIyIero pabodero AHs, onpeaeiaéHHas B COOTBETCTBHHU C
npaBuiiamu onpeneneHuss CHA donpa;

k — xoppextupyromuii k03hPUIHEHT, OTpakalOIMUi W3MEHEHHE PBIHOYHBIX LIEH IpH
MIPOU30LIEIIINX CYIIECTBEHHBIX COOBITUSX.

Koppektupyrommii koaddunuent k paccautpiBaercs no popmysie:
k=kyxky*xksx*k,*kg

* ki - xodpdurnment wusmeHeHus kiroueBoi craBku @OPC CILHA, xko3ddumment
yCTaHABIIMBAETCS pPaBHBIM 1 TpM OTCYTCTBHE JAHHOTO COOBITHS W paBHbIM ( TpU HATAYUH
JAHHOTO COOBITHS,

* k, - ko3 puUIMEHT BBEICHHUS CAaHKIIMIA MPOTUB SMUTEHTA IIEHHON Oymaru, ko3 duiueHt
YCTaHABIIMBAETCS PAaBHBIM | IpHU OTCYTCTBHE JAHHOTO COOBITHS W paBHbIM 0 MpU HATUYHH
JIAHHOT'O COOBITHS,

* k3- xodpduumeHT 3HAYUTENBHBIX TEXHOTEHHBIX KaTacTpod, KOTOpBIE MOTIH
CYIIECTBEHHO IMOBJIMSACT HAa (PMHAHCOBOE COCTOSTHHE SMUTEHTA, KOX(PPHUIMEHT yCTaHABIUBACTCS
paBHBIM | MPU OTCYTCTBHUH JaHHBIX COOBITUN M paBHBIM () MPU HATMYUU TAHHBIX COOBITU;

* k; - kxodpdunueHT H3MEHEHUS KPEAWTHOTO PEUTHHra SMHUTEHTa, KO3(PQHUIIMEHT
YCTaHABIIMBAETCS PAaBHBIM | MpPU OTCYTCTBUE NAaHHBIX COOBITUH W paBHBIM 0 TP HATWIHH
JAaHHBIX COOBITHUI;

* ks - koaddunuenT oTcyTcTBUA nedoTa Mo EeHHBIM OyMaram 3MHUTEHTa, KO3(PPHUIEHT
yCTaHABIMBACTCS PaBHBIM | NpHU OTCYTCTBHM JaHHBIX COOBITHI M paBHBIM O HpU HATUYHH
JTAHHBIX COOBITUH.

B ciyuae ecnu paccunransblil ko3 dumment Kk omimyen ot 1, To MoIeh HE UCIIOJIB3YETCS.
[Tpu HAMTMYMK BO3MOXKHOCTH NMPUMEHCHHSI JTAHHOW MOJICIH, YIIPABISIONAs KOMIAHUSI TOTOBHUT
MMCBMEHHBIN pacyeT ¢ YKa3aHUeM MPOU3ONICIIINX COOBITUH.

2. Mooenv oyenku 0na aKyuil u naee, 0OPAWAIOWUXCA HA POCCUICKUX U UHOCHPAHHBIX
oupicax, OCHOGAHHAA HA KOPPEKMUPOBKE UCHMOPUUECKOU UeHbl (Oanee — MoOeb
CAPM)

JlaHHasi KOPPEKTUPOBKA MPUMEHSIETCS B ClTydae OTCYTCTBUS HAaOII0JJaeMO IIEHBI B TCUCHHUE HE
Oonee Tpuanatu pabouux AHeH. J{7s 1enei olleHKH CHpaBeIIMBOW CTOMMOCTH HCIOJIB3YeTCs
CpaBHEHUE JTUHAMUKH (JIOXOIHOCTH 32 OMPEACIICHHBIN MMPOMEXKYTOK BPEMEHH ) aHAITU3UPYEMOTO
(bMHAHCOBOT'O MHCTPYMEHTA C AMHAMHUKOW PHIHOYHBIX HMHAUKATOPOB.

B kauecTtBe pBIHOYHOTO HHAMKATOpa (O€HUMapKa) akUUA POCCUHUCKUX 3IMUTEHTOB, MOTYT
HCII0Ib30BaThCA:

- unuaekc Mockosckoit bupxu (IMOEX).

- UHJIEKCHI aKIUi MIUPOKOTO pbIHKA (OCHOBHBIE UHJEKCHI), Takue kak MSCI, S&P500, DJIA u
ApYyrue;

- KalMTaJIu3alMOHHbIE UHAEKCHI aKIUH (BBICOKOM, CPEAHEN U HU3KOW KalUTalIu3aliu);

- OTpacJIeBbIe UH]IEKCHI.

[lo neno3uTapHbIM pacnucKaM BO3MOXKHO HCIIOJb30BAaHHE PBIHOYHBIX HWHAMKAaTOPOB B
OTHOIICHUM 0a30BbIX aKTHBOB, TAK)KE CIIEAYeT BBHIOMPATh MHJEKC C YYETOM CTPAaHOBOTO pUCKa
MHCTPYMEHTA.

B cnyudae, ecnu BayitoTa MHAEKCA OTIMYAETCA OT BATIOTHI OLIEHUBAEMOH IIEHHOM Oymaru, pacdeT
IIPOU3BOJUTCS C YYETOM KYPCOBOM pas3HMIIBI IO KYypCy, OIPEIEIIEMOMY B COOTBETCTBHH C
[IpaBunamu onpeneneHuss CTOMMOCTH YHACTBIX AKTUBOB.

®opMyia pacyeTa CIpaBeAJIMBOM CTOUMOCTH Ha J1aTy pacuera:
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P, = P, X (1 + E(R))
®dopmyia pacuera oxugaeMon 10xoaHocTy moaenun CAPM:
E(R) =Rg+ B (Rm —Rp)

_ Pmy
™ Pm,

[Tapametpsl popmyit pacyera cripaBenIuBoi ctoumoctu, Moaenu CAPM:
P, — cmpaBenMBasi CTOMMOCTh OJTHOW IICHHON OyMmMaru Ha JaTy ONpEICNICHUS CIpPaBEIMBON
CTOUMOCTH;
P, — MOCIIEAHSAS OTIPE/ICIICHHAs CIIpaBeUINBas CTOMMOCTD IIEHHOW Oymaru;
Pm; — 3HaYCHHE PHIHOYHOIO MHMKATOPA HA 1Ty ONPEIEIICHUsS CIIPABENINBOM CTOMMOCTH;
Pm, — 3Ha4eHUE PHIHOYHOIO MHJMKATOpA HA MPEIBIAYLIYIO JaTy ONPEACICHUs CIIPaBEIIUBON
CTOUMOCTH.
E(R) — o)ku1aeMasi I0XOITHOCTh IIEHHOM OyMmaru;
B — bera ko3dduumeHT, paccuMTaHHBIA MO H3MEHEHHSIM IEeH (3HaYCHWH) PBIHOYHOI'O
WHAWKATOpa W M3MEHEHUSM [eHbl IIeHHOW Oymaru. J[lis pacuera kosddunmenta B
UCIOJIb3YIOTCSl 3HAUEHHUs, OIIPEEICHHBIE 3a NTOCIeAHNE 45 TOProBbIX JHEW, MPEIIECTBYIOIINX
JIaTe OIPEEIICHNS CIIPABEMINBON CTOUMMOCTH;
Ry - IOXOAHOCTh PBIHOYHOIO MHAMKATOPA;
R¢ — Risk-free Rate — Ge3prickoBas cTaBka JOXOJHOCTH;
be3puckoBasg crTaBka JOXOJHOCTH ONpENENAETCS Ha JaTy OINPEICIICHHas CIpPaBeIlIMBOU
CTOMMOCTH. be3puckoBas CcTaBKa JOXOJHOCTH NPUBOAUTCS K KOJHMYECTBY KaJICHAAPHBIX THEH
MEX]y JaTaMH ee pacyera o Gpopmye:

Ri = (R;/365) x (T, — Ty)
rae:
rae (T, — Tp) - KOJIMYECTBO KaJCHAAPHBIX JHEW MEXKIY YKa3aHHBIMU JaTaMU.
T, —J1aTa ONpEeEICHUs CIIPaBEIMBON CTOUMOCTH;
To, — IpeABIAYILIAs 1aTa ONPEAEICHUs CIIPAaBEUIMBON CTOUMOCTH.
Jlia akuuil pocCUMCKUX AMHUTEHTOB, TOPryeMbIX Ha MockoBckoi buprxe Oe3puckoBasi craBka
JOXOJHOCTH — CTaBKa, ONpE/eleHHass B COOTBETCTBMM CO 3HAYEHHEM KPHBOW OECKYNMOHHOM
noxonHoctu (craBka KbBJl) rocynapcTBeHHBIX LEHHBIX OymMar Ha MHTEepBaje B OAUH roj. B
pacyere UCIOIb3YITC:
METOAMKa pacyéTa KpUBOW OECKYNMOHHOM JOXOJAHOCTH TOCYJAapCTBEHHBIX OOJWTAIUH,
ornpenesneHHass MOCKOBCKOM Oupxkeit;
OuHamMuueckue mnapamerpbl (G-KpUBOM 1O COCTOSIHMIO Ha KaXIblii TOProBbId JI€Hb,
nyOyinKyemble Ha opuinanbHOM caiite MOCKOBCKOM OMpXKH.
CraBka KB]] paccunthiBaercs 0€3 MpPOMEKYTOUHBIX OKPYIJICHHI C TOYHOCTHIO /10 2 3HAKOB
rocJe 3anaToi (B MPOLEHTHOM BBIPAXKEHUN).

bera xoa¢punuenr -
_ Covariance (Ra Rp)

Variance (R,)

Pai Pmi

a ) Rm

~ Paj, ~ Pmy_,
R, - I0XOOHOCTL aKTHBA,

Pa; — II€Ha 3aKpbITUs aKTHBA HA ATy i;

Pa;_; — mpeabIayias cHa 3aKPbITUS aKTHBA,

R, - JOXOJAHOCTb PRIHOYHOTO MHANKATOPA;

19



Pm; — 3Hau€HUE PHIHOYHOI'O UHAMKATOpA Ha JaTy i;

Pm;_; — IpeapIayIee 3HAYCHUE PHIHOYHOIO MHINKATOPA;

i =1..N, TOproBbl€ JHHU, IPEIUIECTBYIOLINE AATE€ ONPEAEICHUS CIPABEAIMBON CTOUMOCTH. [
pacuera J0XOJHOCTH aKTUBA U PHIHOYHOI'O MHAMKATOpa (OEHYMAapKa), UCIIOJIb3YOTCS 3HAUEHUS
LIEHbl 3aKpBITUSd M PHIHOYHOIO MHAMKATOpa 3a 1ociegHue 45 ToproBbIx IHEM,
IIPEALIECTBYIOIIUE 1aTe ONPEACICHUS CIPAaBEUIMBON CTOUMOCTH.

bera ko3¢p¢unmentT paccuuThIBaeTCS HaA ATy, MNPEALISCTBYIOIIYIO JaTe ONpeAeieHuUs
cnpaBeanuBoi croumoctu. [Ipu 3tom mara pacdera bera koa(duimeHnta A0IKHA SBIAThCA
TOPIOBBIM JIHEM.

[Tpu ucnonp3oBanuu moaenu CAPM B nensix pacuera bera ko durmenra:

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

[Tonyyennoe 3nHauenue bera koadduimenta OKpyrisercs MO IMpaBUIaM MaTeMaTHYECKOTO
OKPYIJICHUS J10 MATH JECATUYHBIX 3HAKOB.

[Tokazarenu R,, R, pacCUUTHIBAIOTCS 0€3 MPOMEKYTOUHBIX OKPYTJIIEHHH.

[Ipoune ycnosus:

lena 3akpbITUs aKTUBa Ha JaTy OIPEHEJICHHS CIPABEIJIMBOM CTOMMOCTA B MOJIEIU HE
YYUTBHIBACTCS.

[Ipu oTcyTCTBHM IIEHBI 3aKPBITUS B KaKOW-THOO TOPTOBBIN JIeHb B IIepruoje 45 TOProBbIX JAHEH,
Ha jgary pacuera kod¢p¢unmenta bera, mHbopmanms O 3HAYEHWH PHIHOYHOTO HHIUKATOPA
(6enumapka) u 6e3pHUCKOBOI CTaBKH 3a 3TOT TOPrOBBIN J€Hb B MO HE YUUTHIBACTCS.

[Ipu HamMuuyM 1IEHBI 3aKPBITHS U OTCYTCTBUU 3HAYCHUSI PHIHOYHOTO MHAUKAaTOpa (OeHYMapKa) B
Kakoi-1100 TOProBuIi JIeHb B mepuoje 45 TOProBbIX AHEW, Ha AaTy pacuera koddduimenrta
bera, 3HaueHne pHIHOYHOTO WHAMKAaTOpa (OEHUYMapKa) 3a STOT TOPrOBBIN JE€Hb MPHHUMACTCS
PaBHBIM NOCJIEAHEMY U3BECTHOMY.

[Ipn orcyrcTBUM 3HaYeHUs OE3pHUCKOBOM CTaBKM Ha JaTy pacuera, 3HaueHHe Oe3pHCKOBOMU
CTaBKH 3a ATOT JICHb IPUHUMAETCS PABHBIM I10CIIETHEMY U3BECTHOMY.

C natpl BO3HUKHOBEHHSI OCHOBaHUM 1yisi mpuMeHenust mojaenu CAPM 1o nmatel mpekparieHust
ocHoBaHu# g npumeHenust mojaenu CAPM ucnoneizyetcst nHGoOpMaIus TOIBKO TOM OUpPKH,
KOTOpasi OIpezesieHa Ha JaTy BOSHHUKHOBEHHUS OCHOBaHUU i npuMeHeHus moaenun CAPM. K
Takoi MHPOPMAITUU OTHOCUTCS CIEIYIOIINE 3HAYEHUS:

- LI€HA 3aKPBITHS;

- 3HAYEHHUE PBIHOYHOTO MHIUKATOPA.

B kauecTBe pBIHOUHOrO MHAMKaTOpa (OeHUMapka) akiuil (1aeB) MHOCTPAHHBIX SMUTEHTOB
UCIOJIb3YEeTCs] MHJIEKC OMPKU, HAa KOTOPOU Ompe/iesieHa CIpaBeInBas [ieHa YpoBHs | uepapxuu
CIpaBeJIMBOM CTOMMOCTH Ha JaTy, IMPEALIECTBYIOLIEH JaTe BOZHUKHOBEHHUsS OCHOBAaHMM IS
npuMeHeHust mojenu CAPM.

Jns aknuii (maeB) MHOCTPAHHBIX SMUTEHTOB B KauyecTBE OE3PUCKOBON CTAaBKHM JIOXOJHOCTH
npumensiercs craBka LiborlY.

ITpu ucnons3oBanun moaenu CAPM B nensx pacuera bera koapdunmenTa:

JUIS aKkIUi (11aeB) HHOCTPAHHBIX SMUTEHTOB MPUMEHSIOTCS 3HaueHUs LIeHbl 3aKkpbITHS OUPXKH,
Ha KOTOpOM OIpeleieHa HaJyleKallas KOTHUPOBKAa YypOBHSA | HepapXuum cCHpaBenIMBOU
CTOMMOCTH Ha JaTy, NPEIUIECTBYIOLIEH JaTe BO3HUKHOBEHUWS OCHOBAaHUM JUIsI NPUMEHEHUS
monenu CAPM.

CnpaseyiuBasi CTOUMOCTD JUISE O0JIMTanuii POCCHCKHX IMUTEHTOB, 00PAIIAKIIMUXCH HA
POCCHICKUX TOPrOBbIX IVIOIAAKAX

- neHa, paccuutanHas llenoBsiM Ilentpom HKO AO HPJ] no meroauke omnpeneacHus
CITpaBEJINBOM CTOMMOCTH;
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Jdass  o0nuraumidi  MHOCTPAHHBIX HJMHUTEHTOB, a TaK ke OoOJuUranuidi BHENIHUX
o0uMranmoHHbix 3aiiMmoB  Poccmiickoii  ®egepanmm; J0JrOBbBIX LEHHbIX Oymar
HHOCTPAHHBIX FOCYAAPCTB; €BPOO0JIMIanuii HHOCTPAHHBIX IMUTEHTOB, 10JI0OBbIX HIEHHBIX
OyMar MHOCTPAHHBIX I'OCYJAapCTB; LeHHble OyMaru, JAJsi KOTOPbIX OCHOBHBIM PBIHKOM
sIBJIsIeTCS BHEOMP KeBOW PHIHOK OPraHU3alMid HCIOJIb3YIOTCS

1. xoTUpOBKM  WH(OPMAIMOHHO-KOTHPOBaNbHON cuctembl (Bloomberg) B mopsake
04epeTHOCTH:
e 1pena PX LAST BGN (Bloomberg Generic), packpsiBaeMas HH(POPMALUOHHOM
cuctemoit "birym6epr" (Bloomberg) Ha gaty onpenenenus CHA;
e 1iera BVAL ¢ BVAL Score paBen wiu Beitie 6, paccuntaHHast HHGOPMAIMOHHBIM
arenTcTBoM Bloomberg.

2. muena, paccuutanHas llenoBeim Lleatpom HKO AO HPJl mo mMeromuke ompeneicHHs
CIpaBeNIMBOM CTOMMOCTH (Ji1s1 eBpooOauranuii Munucrepcrea ®uHancoB PD)

3. MOJeInb OLIEHKH, OCHOBaHHAs HA N3MEHEHHAX CYIIECTBEHHBIX COOBITHH (npumensemcs 6
cnyuae omcymemeuu yen 0071208b1X YEHHbIX oymae, 8bI36AHHOE
8bIX0OHBIMU/Hemop2osbimu Ousmu 6 CILIIA)

Ilena paccuutbiBaercs o Gpopmye:

Pt = Plast ta * K,
Plast ta — YMCTas LieHa MpeAbIIyIEro paboyero IHs, ONpeeaéHHas B COOTBETCTBUU C
npaswiamu onpeaenenuss CHA donaa;
k — xoppexTupyroumuii K03¢pUIHEHT, OTpaXKarolui U3MEHEHUE PBIHOYHBIX LIEH INpH
MPOU3OLIEAIINX CYIIECTBEHHBIX COOBITUSX.
KoppexTupyrouwmii koapdunment k paccunteiBaercs no popmyse:
k=kyxky*xks*ky*kg

* ki - xodpourmment wusmeHeHus KiroueBoir craBkm DOPC CIHA, xkosddumment
YCTaHABJIMBAETCSI PaBHBIM | MPH OTCYTCTBHE JAHHOTO COOBITHA W paBHBIM ( TpU HaTHYUH
JAHHOTO COOBITHS;

* k, - k03¢ uLMeHT BBEJICHNUS CAaHKIUI MPOTUB SIMUTEHTA IEHHOH Oymaru, KO3 UIMEHT
yCTaHABJIMBACTCS PAaBHBIM | MpHU OTCYTCTBHE JAHHOTO COOBITUS W paBHbIM 0 NMpU HAIWYUU
JTAHHOT'O COOBITHS,

* k3- xodpdunmeHT 3HAYMTETHHBIX TEXHOTEHHBIX KaracTpod, KOTOpBIE MOTJIH
CYIIECTBEHHO IMOBJIMsAET HAa (PMHAHCOBOE COCTOSIHUE SMUTEHTA, KOAQPHUIUEHT yCTaHABIUBACTCS
paBHBIM | TIpU OTCYTCTBHHM JaHHBIX COOBITHIA ¥ paBHBIM () TIPH HAJTMYWU TAHHBIX COOBITHI;

* k, - xodbOUIMEHT HM3MEHEHUS KPEOUTHOTO pPEUTHHTa HMHUTEHTa, Kod(pduumeHT
YCTaHABJIMBACTCSI PaBHBIM | TP OTCYTCTBHE NAHHBIX COOBITHH M paBHBIM ( TpW HaIHYUH
JAHHBIX COOBITHIA;

* ks - koadpunuent orcyTcTBUA nedoTa MO LEeHHBIM OyMaraMm SMUTEHTa, KO3 UIIMEHT
yCTaHABJIMBACTCS PAaBHBIM | MPH OTCYTCTBHM JAaHHBIX COOBITHH M paBHbIM O NMpU HAIWYUU
JAHHBIX COOBITUH.

B ciryuae ecnmu paccuntanHbIi kKo punueHT K oTimdaeH ot 1, To MOIeh HE HCITOJIb3YeTC .
[Tpr HanmW4YMKM BO3MOKHOCTH TPUMEHEHHUSI JAHHOW MOJIENH, YIPABISIONIAsi KOMIAHHS TOTOBHUT
MUCHMEHHBIN PacyeT C yKa3aHUEM MPOM3OLIEIIINX COOBITUH.

3.0npenesienne cpaBeIJuBOii CTOMMOCTH LHEHHBIX OyMar mo ypoBHio 3.
Ecin He ObLIM 10CTYNHBI JaHHbIE YPOBHS 2 VISl OLCHKH AKIMH POCCHICKHX IMHTEHTOB,

aKmuid M TaeB HHOCTPAHHBIX (l)OHI[OB MNPUMCHACTCH MOAEJb OHCHKH, OCHOBAHHafdA Ha
N3MCHCHUAX CYHICCTBCHHBIX COOBITHH
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1. Mooens ycpeonenus Komupogox.

[Ipu orcyrcTBUM 0O0BEMa TOPToB Ha jaary ompeaencHus CUA st onpenencHus
CHpPaBEIMBOM CTOMMOCTM aKUMW W  JEMO3UTApHBIX PACIUCOK, OOpamarommxcs Ha
WHOCTPAHHBIX (DOHIOBBIX OWpPIKaX, MOXKET MPHUMEHSATHCS YCPEIHEHHOE 3a IMOCIEAHHE JECATh
TOProBBIX JHEH cpelHee 3HAYCHHE JABYCTOPOHHEW KOTHUPOBKH, PACCUMTAHHOE IO CIEAYIOUICH

dbopmyre:

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

- % « X% _oPX_MID, echun * 100% < 20%

rae n — nara onpenenenus CHA,

PX _MID - cpennee 3nauenue mexay nenou crnpoca PX BID wu npemnoxkenns PX ASK 3a
nocnennue 10 toproBeix aneid, PX BID - naumGonpimas meHa cmpoca, OmyOJIMKOBaHHAs
nH(popMalMOHHBIM pecypcoMm Bloomberg,

PX_ASK — HamMeHbIIasi [IeHA MPEIOKEHUS, OMyOJIMKOBAaHHAS HH(POPMAIIMOHHBIM PECypCcoM
Bloomberg.

JlaHHas 1IeHa CYUTAETCS KOPPEKTHOW MPH COOJIIOACHUN OJHOBPEMEHHO CIIEIYIOIIUX YCIIOBHIA:
- B TeueHue 10 mpeamecTBYOMNX TOPrOBLIX THEH HEMPEephIBHO HAOIONAIKNCH JBYCTOPOHHUE
KOTHPOBKH, BHYTPUIHEBHOE KOJMUYECTBO KOTOPHIX He MeHee 10 (kak mpumep, B BLM ¢dyHkums
QRM,trade recap);

- CIpea MeXIy JTBYCTOPOHHUMH KOTHPOBKaMH Ha naty omnpeneneHuss CHA cocraisier MeHee
20%, TO ecTh OTCYTCTBYET HEOOXOAMMOCTh KOPPEKTHUPOBATH CTOMMOCTh HMHCTPYMEHTa Ha
PBIHOYHBIN PUCK, CBSI3aHHBIN ¢ 3akpbiTieM mo3unuu (liquidity cost), mockonbky Bid/ask cripen
00paTHO COOTHOCHUTCS C TUKBUIHOCTBIO U SBIISETCS OLIEHKON TPaH3aKIIMOHHBIX U3JIEPIKEK.

Ecin He ObLIM JOCTYIIHBI IaHHbIC YPOBHSA 2 1JIsl ONpedeJIeHUs CIPaBeAJIUBOH CTOMMOCTH
JO0JITOBBIX LIEHHBIX OymMar npuMeHsieTcs cjelylolme pacuyerbl:

Oonuzayuu, HoMuUHUPOBaAHHbLE 8 PYONAX.

CrpaBeaniuBas CTOUMOCTb OOJIMTAllMM ONPEIEINAeTCs MyTeM JTUCKOHTUPOBAHUS CTOMMOCTH
OyAylMX KYHNOHHBIX IUIaTeXeH, a Takke HOMHHajJa IO CTaBKaM KpUBOW OE3pUCKOBBIX
JOXOJHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEAUTHBIN CIIPEN;

N
PtO=>Y" _ CF .
' (1+ri + CrSpread )’
Pio — cTpaBeUIuBasi CTOMMOCTh obnuranuu (Bkatodas HKJI);
| — MTOPSIIKOBBIN HOMEP JIEHSKHOTO MOTOKA,;
CFi — i-pIif JIEHeXHBI MOTOK MO OOJMraluu — OyAyIlue JCHEKHBIC MOTOKU MO OOJHraIiu

(BKJIIOYasi KYNOHHBIE BBIIJIATHI, AMOPTHU3ALMOHHBIE IUIATEXKH, U TMOTalleHHe OCTaTOYHON
HOMUHAJIBHOM CTOMMOCTH) C JIaThl OINpEJeNIeHHUs] CIPaBEAJIUBOM CTOMMOCTH (HE BKJIIOYasi) 110
natel odepThl (eciu odepTa MPeayCMOTPEHA YCIOBUSIMH BBITYCKAa OOJMTAIIMN), JTUOO aThI
MOJTHOTO  TOTAlleHHs, MPEIyCMOTPEHHOTO YCIOBHSIMM BbIycka (eciu odepra He
npenycmorpena). Ilpu 3tom ecnan g0 Aatbl odepThI/IOTalIEHUs] CYIIECTBYIOT KYIOHHBIE
NEpPUOABI, N7l KOTOPBIX CTaBKa KYyIOHAa HE ONPENEJIEHA, pacyeT JEHEKHOIo IOTOKa 3a
YKa3aHHBII MEpPHOJ] MPOU3BOJIUTCS HCXOJS U3 IOCIEAHET0 HM3BECTHOTO 3HAYEHHUS CTaBKU
KYIIOHA;

ri— craBka KpuBO#l OeCcKymoHHOH A0XoaHOCTH phiHka OD3 (G-kpuBas), COOTBETCTBYIOIIAS JaTe
BBIIJIATHI 1-T'O IEHEKHOTO MOTOKa, mybiaukyemas bankom Poccun u1 MockoBckoii bupixeit;
CrSpread — kpequTHBIH cIipes] O0IUTalMOHHOT0 HHJIEKCa (pacueT MPUBE/ICH HUXKeE);

ti- — cpok 10 BBILIATHI i-TO JEHEKHOTO IOTOKAa B rojax (B KadecTBe Oas3bl pacuera
ucrnonb3yercs 365 nHei)
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B cnydae ecnu xakoi-nu00 BBIMYCK OONMranuii ObUT peCTPYKTYPH3UPOBaH, TO MOJYyYEHHOE
3HAQYEHME 0 J1aThl BBIIUIATHI [IEPBOrO KYINOHA C MOMEHTA PEOPraHU3aLUA KOPPEKTHPYETCS Ha
KOX(QQHUIHUEHT, paBHBII MaKCHUMAJIBbHOW BEpOATHOCTH naedoiTa Ha TOpU3OHTE | rox mo
CTaTUCTUKE MEXKIYHAPOJHOTO PpPEUTHHIOBOrO areHrcrBa  «S&P» 1mo komnanusM ¢
npeaedoITHBIM PEUTHUHTOM B COCTaBe oTyeTa (UcTouHuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default
+Study+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, Tab:wmia 9).

CrpaBeaniuBass CTOMMOCTh OOJMTalMii, MOJy4yeHHass B pe3ysbTaTe JJaHHOTO MeToJa
pacuera, OKpyIJIieTcs JO JABYX 3HAKOB IIOCIE€ 3amdAToOd, C NPUMEHEHHEM IIpaBUII
MaTeMaTUYECKOr0 OKPYIJICHHUS.

Jlns meneit pacdyera MenuMaHHOro KpeauTHoro crpena (CrSpread) B 3aBHCUMOCTH OT
KPEIUTHOTO PEHTHUHTa y BBITYCKA JIOJTOBOM IEHHON Oymaru (KpeAWTHBIH PEUTHHT B BaJIIOTE
HOMHHAJIA), a B CIy4yae €ro OTCYTCTBUS - PEUTHHra SMUTEHTa WM HOpy4yuTens (rapaHTa)
JOJTOBOM 1leHHOW Oymaru, JoJiroBas lLieHHas Oymara MOET ObITb OTHECEHAa K OJHOM u3
YeThIpeX pEeUTUHTOBbIX rpynn. [Ipy HanMYuM HECKONbKUX PEUTHUHIOB, BBIOMpaeTCs
HanOONBIINK M3 MMEIONIMXCS aKTyaJlbHBIX KPEIUTHBIX PEHTHHrOB. EcimM mOpy4uTenbecTBO 1O
BBIIIYCKY JOJITOBOM IIEHHOW Oymaru oOecleuynBaeT HCIOIHEHUE O00s3aTeNbCTB B IOJTHOM
00bEMe 1 (WIK) TapaHTHA BBIAHA HA CYMMY HOMHHAJIBHON CTOMMOCTH ¥ IPOIICHTOB 1O TaKUM
JONTOBBIM IIeHHBIM OymaraMm, TO BbIOMpaeTcs HauOONBIIMN W3 HMEIOIIMXCS aKTyaJbHbIX
KPEIMTHBIX PEUTUHTOB BBIITYCKa JIOJITOBOM IIEHHOW Oymaru u mopyuutens (rapanta). B ciyuae,
€CIIM BBIIIYCK SABISETCA CYOOPAMHHUPOBAHHBIM U OTCYTCTBYET PEHUTHHI SMHUCCHUHU, TO
MIOJIyYE€HHBIM PEUTUHT SMUTEHTA WIN NTOPYUUTENs (rapaHTa) CHUYKAETCS Ha 2 CTYIEHHU.

5 Moody's S&P Fitch Peit
AKPA femepr Mexnynapoanas | Me:xaynapoanasi | MeskayHapoaHas cHTHiHronast
PA rpymnma
HIKaJa mKaJja mKaJja
Baal BBB+ BBB+
Baa2 BBB BBB PeiitTnHroBas
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 rpynmna 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 PeiiTunrosas
BB+(RU) | ruBB+ rpynna IIl
BB(RU) ruBB B3 B- B-
Bonee HU3KUi pedTHHT / PEUTUHT OTCYTCTBYET Pelitunrobas
P P yremsy rpynna IV

KpenutHblii cnpen s peHTHHTOBBIX TPYII PACCUMTHIBAETCA HaA ATy ONpEIeNeHUs
CHpaBCHHHBOﬁ CTOUMOCTHU, HA OCHOBAaHHH JJaHHBIX 06J'II/Il"aIII/IOHHI)IX HHJACKCOB, paCKpLIBaeMLIX
I[TAO «MockoBckast Oupka» MO HTOraM KaXXJIOro ToproBoro mAHs. [lpu BeMHCICHUH
KPEIUTHOTO CIIpe/a Ha JaTy ONpeIeTICHHUs CIIPABEITTUBON CTOMMOCTH MCTIONB3YeTCs MEIUaHHOE
3HAUEHUE KPEAUTHOrO crpena 3a nocieqHue 20 TOproBbIX IHEH, BKIIOYas JaTy ONPEIEIICHUS
CIIPaBEIJIMBON CTOMMOCTH.
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Jnst pacuera 3HAYEHMsS] KPEOUTHOIO CIpeAa COOTBETCTBYIOLIEH PEUTHHIOBOM TIPYIIIIBI
WCIIONB3YIOTCA 3HAYEHUs JTOXOMHOCTH cieayrommx HHAeKcoB ITAO «MockoBckas Oupikay,
PacCKpbIBA€MBIX 110 UTOTaM Ka)kJ10I0 TOPrOBOTO JHS:

e HHnekc rocynapcTBeHHbIX oOsmmranuii (1-3 roga),
Tuxep - RUGBICP3Y;

e PeiitunroBas rpynmna I - Muaekc kopnopatuBHbIx obiuranuii (1-3 rona, perituar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peiitunrosas rpynmna Il - Unaekc koprnopatuBHbIx obnurammii (1-3 roxa, BB- < peiitunr <
BBB-),
Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpynmna III - Unnekc xoprnopatuBHbeix obnmurauuii (1-3 roga, B- < peiitunr <
BB-),
Tuxep - RUCBICPB3Y;

e Peiitunrosas rpynna [V - BeiOupaercs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJILHOIO YPOBHS,
B KOTOpbI BXOOUT JoiroBas IeHHas Oymara: VHIEKC KOTHPOBAJIbHBIX JIMCTOB
(KOTUpOBaJIbHBIA ypoBeHb 2) MM MHAEKC KOTUPOBAIBHBIX JHMCTOB (KOTHPOBAIbHBIN
YpOBEHB 3),

Tukep - RUCBICPL2
Tuxep -RUCBICPL3.
Pacyer kpeauTHOro cmpena Uil PEUTHHIOBBIX I'PYII OCYLIECTBIIIETCA IO CIEAYIOIIMM
dbopmynam:

Peiitunrosas rpynna I:

PaccunthiBaeTcss KpequTHBINA cripen Sp r; 3a Kaxaelid u3 20 mocieqHUX TOPTOBBIX JIHEH,
MPEALIECTBYIOIINX JaTe ONPEACIICHHs CIPABEATNBON CTOMMOCTH:

SP rir= (YRUCBICPBBB3Y - YRUGBICPSY) * UGB

rae:

Y — 3HaueHHe JOXOAHOCTH COOTBETCTBYIOLIET0 MHJEKca, packpbiToro [TAO «MockoBckas
oupxar.

PaccuuthiBaeTCS MeIMAaHHOE 3HAUEHUE KpeauTHOro cmpena Spr; 3a mnociaenHue 20
TOProBBIX JAHEH (MeauaHa U3 MOIy4eHHOro psna Sp rj). Ilpu pacuere 3HaUeHUS MEIUAHHOTO
KPEAUTHOIO CIpefa IPOMEXKYTOUYHbIE OKpYIJIEHHS 3HauYeHUH Spp; HE MPOU3BOIATCH,
pe3yibTaT pacueTa OKPYIVISETCS MO MpaBHIaM MaTEMaTUYECKOI0 OKPYTJIEHUS ¢ TOYHOCTBIO 10
2 3HAKOB IOCJIE 3aMATOM.

Peiitunrosas rpynna II

PaccuntbiBaeTcs KpeAUTHBIA cpel Sp r; 3@ Kakabli u3 20 MociaeaHuX TOPTrOBbIX AHEH,
MIPeIIIECTBYIOIIUX JIaTe OMpPEeIEIeHHs] CIIpaBeAIMBON CTOUMOCTH:
Spru = (Yrucsicpeesy — YrucBicpay) * UGB

Y — 3HaueHHe JOXOAHOCTH COOTBETCTBYIOLIETO MHJEKca, packpbiToro [TAO «MockoBckas
oupxar.

PaccuuthiBaeTcss MenMaHHOE 3HAYEHHE KPEAUTHOro cmpena Sprp 3a nociaenHue 20
TOPTOBBIX JHEH (MeIWaHa U3 MOJIYYeHHOTO psifa Sp ry). Ilpu pacuere 3HaUeHHS MEIUAHHOTO
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KPEIMTHOTO CHpela MPOMEKYTOUHBIC OKPYIJICHHS 3HAYeHWH Spr; HE TPOU3BOIATCH,
pe3yiabTaT pacueTa OKpYIJISIETCs MO MpaBUjaM MaTEMAaTHYECKOTO OKPYTJIIEHUsI ¢ TOYHOCTBIO 710
2 3HAKOB MOCJIE 3aIIATOM.

Peiitunrosas rpynmna III

PaccuntbiBaeTcs KpenUTHBIN crpen Sp iy 38 Kaxabld U3 20 mOClIeHUX TOPrOBBIX JAHEH,
IIPELIECTBYIOLIUX J1aTE ONPENEIEHUSI CIIPABEAINBON CTOUMOCTHU:

Sp rim = (Yrucsicpesy — Yrugaicpsy) * UGB

Y — 3HaueHHne NOXOJHOCTH COOTBETCTBYIOLIECTO MHJEKCA, packpbeiToro [TAO «MockoBckast
OupKay.

PaccuuthiBaeTCs MeIuMaHHOE 3HAa4YeHHE KPEAUTHOro crpeaa Sp gy 3a nocieanue 20
TOProBBIX JTHEH (MeauaHa U3 MOJIydeHHOTro psiaa Sp rypp)- Ilpu pacuere 3HaUeHUS MEIUAaHHOTO
KPEAUTHOIO CHpeJa MPOMEKYTOUHbIE OKpPYIJIEHUS 3HAa4eHUH Sprj;; HE IMPOU3BOIATCH,
pe3ysIbTaT pacyeTa OKpYIUIIEeTCs IO MpaBHIaM MaTEMATUYECKOTO OKPYIJIEHUSI ¢ TOYHOCTBIO J10
2 3HAKOB MOCJIE 3aMsITOH.

Peiitunrosas rpynna IV

PaccuuteiBaeTcs kpenuTHbIN criped Sp 1y 3@ KaKabl u3 20 mocneaHuX TOPTOBBIX JTHEH,
MIPEILIECTBYIOLIUX JIaTE ONPEIEICHUSI CIIPaBEAIMBON CTOUMOCTHU:

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

Spriv = (YrucsicpLz — Yrucsicpay) * UGB, (®opmyna 2)

Y — 3HadyeHHe JOXOJHOCTH COOTBETCTBYIOIIETO MHJEKca, packphiToro ITAO «MockoBckas
OoupKay.

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

PaccunthiBaeTcss MeaumaHHOE 3HAYE€HHWE KPEIUTHOTO cmopena Sprpy 3a mnociennue 20
TOPrOBBIX JIHEH (MeauaHa W3 MOJyYeHHOTo psiaa Sp ry). [Ipu pacuere 3HaYeHHUS] METUAHHOTO
KPEIUTHOIO CIpefa IPOMEKYTOUHBIE OKPYIVIEHUS 3HA4eHWH Spp;y HE IPOU3BOASATCH,
pe3yabTaT pacueTa OKpYIJISIETCs MO MpaBUjaM MaTEMaTUYECKOTO OKPYTJIEHUsI C TOYHOCTBIO 10
2 3HAKOB MOCJE 3aMsTOMH.

Obnuzayuu, HOMUHUPOBAHHbBIE 8 UHOCMPAHHOIL 8ajllOMe.

s eBpoobOnuranuii, HOMUHUPOBaHHBIX B gosuapax CIIIA, u B OTHOLIEHHH KOTOPBIX
M3BECTCH KOHEYHBIN 3aeMINUK (110 JaHHBIM CHCTEMBI CDONAS.ruU), mpu 3TOM «CTpaHO# pHCKa»
3aeMIIMKa sBiseTrca Poccus, crpaBemyvBas CTOMMOCTB OIPENEISAECTCS COMNIACHO MOEIHN
OIICHKH CIPABEIJIUBONM CTOMMOCTH pPYOJEBBIX OOJUTAIMi HAa YpPOBHE 3 CO CIEIYIONTUMU
W3MEHEHUSIMU TP pacueTe MEAUAHHOTO KPEAUTHOIO CIIpea:

Ecnm niis onennBaeMoi 10JITOBOM IIEHHOM OyMaru OCHOBHBIM PBIHKOM SIBJISIETCST OMPKEBOM
PBIHOK, TO MEIWaHHBIA KpeauTHBIH crpen (CrSpread) paccuuThIBaeTCs Ha OCHOBAaHUHU
BbIOpaHHBIX yrpaBisitomied komnanued JIY doHpa aHanOrMYHBIX JOJTOBBIX LIEHHBIX Oymar,
JUIsL KOTOpbIX Ha gnaty pacuera CYA (wid B HpeAblAylIUMi TOProBbIA JI€Hb, €CIHM JaTa
onpeneneHuss CYA siBnsieTcss He TOPTOBBIM THEM) PHIHOK TIPU3HAETCST aKTUBHBIM.

Ecnmu nnst oneHuBaeMoil ONTOBOM IIEHHOW OyMard OCHOBHBIM PBIHKOM SIBISIETCS
BHEOMP)KEBOI PBIHOK, TO MeIWaHHBIA KpenuTHbI crupern (CrSpread) paccuuThbiBaeTcs Ha
OCHOBaHWHU BBIOpaHHBIX YympaBisomeid kommnanuedr J[Y ®@oHma aHATOTHYHBIX JOJTOBBIX
IIEHHBIX OyMar, 1Jisi KOTOpBIX Ha naty pacuera CHA (Wau B MpeabI Iyl TOPTOBBINA JICHb, €CITH

25



nata onpenenenuss CHA siBnsiercs He TOproBbiM AHeM) ecTh 1leHbl BGN, BVAL (Score pasen
nu Beimre 6) i HKO AO HP/I.

JHlonroBasi 1ieHHasi Oymara MPU3HAETCS AHAJIOTOM JUIsl ILeJe OIICHKH B Ciydae, €Cclu
OJIHOBPEMEHHO COOJTI0/IAI0TCS CIICIYIONTUE YCIOBHUS:

1.

2.

BaJIOTa OOpalleHUs aHajlora COBMAJACT C BATIOTOW OOpalIeHHs OICHUBAEMOM
JTOJITOBOM IIEHHOW Oymaru;

JIOPALMS AaHAJIOTA OTKJIOHSAETCS OT 3HAUYEHUS JIOPALIMU OLIEHUBAEMOM JTOJITOBOW LIEHHOM
Oymaru Ha +/- 90 nueii (B ciayuyae ecii HEBO3MOXKHO BBIOpAaTh HU OJIHOTO aHAJOra, 1o
KOTOPOMY AIOPAIUS YAOBIETBOPSET OO0O3HAYEHHOMY YCIIOBHUIO, JOIMYCKAETCS BBIOOP
AQHAJIOTOB C MPOW3BOJILHOW JrOpaIiuedl IpH YCJIOBHH, YTO CPEIHEB3BEIICHHAS TIOpAIUs
MHOJKECTBA JIOJITOBBIX IIEHHBIX OyMar, BBEIOpAaHHBIX B KadecTBE AaHAJIOTOB,
YAOBJIETBOPSICT 0003HAYCHHOMY YCJIOBHIO);

AQHAJIOI OTHOCHUTCS K TOM K€ PEUTHHIOBOM TIpyIIE, YTO WM OLICHMBAeMas JOJIrOBas
1eHHas Oymara;

aHAJIOT SIBJISICTCSI IPYTHM BBIITYCKOM TOTO K€ SMHUTEHTA, YTO M OICHUBAeMasl JIOJIrOBast
1eHHas Oymara, a B CilIy4yae OTCYTCTBHS - DMHUTEHT aHajora OTHOCUTCS K TOMY e
arperupOBAaHHOMY CEKTOPY JSKOHOMHUKH U CTpPaHOW pHCKa SMHUTEHTA/KOHEYHOTO
3aeMIIKKa (10 JaHHBIM CUCTeMBI cbonds.ru) siBisieTcst Poccust.

Jlonrosas 1ieHHas OyMmara MOKET ObITh OTHECEHA K OJTHOW M3 YEThIPEX PEHTHUHTOBBIX IPYIII
B 3aBHCHUMOCTH OT KPEIUTHOTO PEUTHHIa y BBITyCKa MOJTOBOM IIEHHOW Oymaru (KpeIuTHBIN
PEUTHHT B BAJIIOTE HOMHHAJIA), & CJIy4ae €ro OTCYTCTBUS - PEUTHHTa SMUTECHTA WU TOPYUUTENS
(rapanrta) nonroBod IeHHOW Oymaru. Ilpu HanMYuMU HECKOJIBKUX PEUTHHIOB, BBIOMPACTCS
HauOOJBIINNA U3 UMEIONIMXCS aKTyaJbHBIX KPEIUTHBIX PEHTHHTOB. Ecium MOpyduTeNnbCTBO TIO
BBIIIYCKY [JOJITOBOM IIEHHOW Oymaru oOecreuynBaeT HCIOJIHEHUE O00s3aTeNbCTB B IOJHOM
00BEMe U (WIH) rapaHTHs BbIJIaHA HA CYMMY HOMHHAJILHOW CTOMMOCTH M TIPOIIEHTOB 10 TAKUM
JONTOBBIM IIEHHBIM OymaraMm, TO BbIOMpaeTcs HAuOONBIIUN W3 HMEIOIIMXCS aKTyaJIbHBIX
KPEJIMTHBIX PEHTHHTOB BBIITYCKAa JIOJTOBOM IIEHHOM OyMaru u nopy4durens (rapaHra).

Moody's S&P Fitch )
PeiiTunrosas
Me:xnynapoanas | Me:xxaynapoanas | Me:xxaynapoanas DVILIA
KaJja KaJja HKaJa py
Baal BBB+ BBB+
Baa2 BBB BBB PeliTuHroBast
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTunrosas
rpynna II
Ba3 BB- BB-
Bl B+ B+
B2 B B PeiiTuHrosas
rpynmna IIl
B3 B- B-
Bosee HU3KuMil peTUHT / pEUTHUHT OTCYTCTBYET PeliTunrosasn
P P yTeTsy rpynna IV

I[J'ISI Leled HAaCTOSAIIEHM METOOUKHU BBIASIISIOTCS CICAYIOMUC arpCrupOBAHHBIC CCKTOPLL
O9KOHOMUKH:

(UHAHCOBBIN CEKTOD,

CEKTOp PETMOHAJIBHBIX U MyHUIUIAIBHBIX BBITYCKOB;
KOPIIOPATUBHBINA CEKTOP;

CEKTOP IrOCyJapCTBEHHBIX LIEHHBIX Oymar.
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KpenautHslil cripes o Kax10My aHAJIOT'y PACCUUTBIBAETCS B CIEAYIOIIEM MTOPSJIKE:

CrSpread; = YTM; —

rie,
YTM; — nOXOTHOCTH K TOTameHnto/odepTe i-0ro aHajaora 1o IeHe 3aKPbITUS;
7; — CTaBKa KPUBOM OECKYNMOHHOW JOXOMHOCTH Ka3Hauekckux obmuramuii CIIA,

COOTBETCTBYIOLIAsl JlaTe norameHus/odepTsl i-oro aHangora. CtaBka KpUBOH O€CKyMOHHON
JIOXOAHOCTH KazHadehckux obmuranuii CLLIA ompenensercs ¢ momousio GyHkuuu «GC
125» nHpOopMalIMOHHO- aHATMTHYECKOTO areHTcTBa Bloomberg;

MenuaHHbI KpPEeIUTHBIA CIIpEe] paccuuThiBaeTcd 3a mnocienHue 20 TOpProBbIX JHEH Ha
OCHOBAHUU IOJIyYEHHBIX KPEIUTHBIX CIPENOB aHAJIOroB. IIpu pacuere 3Ha4eHMs] MEIMAHHOTO
KpPEIUTHOIO CIpeAa IMPOMEKYTOUHble OKpYyIJIeHHs 3HadueHud CrSpread; He Npou3BOASTCA,
pe3yJIbTaT pacyera OKPYIIAETCS IO IIPABHIIAM MaTEMATUYECKOTO OKPYIVIEHHS ¢ TOYHOCTBIO J10
2 3HAKOB I0CJIE 3aIATOM.

B ciiyuae HEBO3MOXKHOCTH ONPEAETUTh LEHY IO IMpeIblIylieMy METOLy, U OOJUranuu
HoMHHMpOBaHb!I B nosapax CILIA. CopaBennuBasi CTOUMOCTb OOJIMTallMyU ONPEAEIIAETCS IyTEM
JMCKOHTHPOBAHUS CTOMMOCTH OYyAYIIMX KYHNOHHBIX IJIaTeXel, a TakkKe HOMUHAJIA 10 CTaBKaM
KpUBOI 0€3pUCKOBBIX JOXOJHOCTEH, CKOppeKTI/IpOBaHHHX Ha KPEIUTHBIN CIIpeN:

Pt0 = Z i

(@+ri+ CrSpread)

Pio — CIpaBeIuBasi CTOUMOCTD 06erau1/m (Bxirouast HKJT);
| — MMOPSIIKOBBIN HOMEP JICHEKHOTO MOTOKA,;
CFi — i-bIil IeHEeXHBI MOTOK MO OOJUTalUK — OyaylHe JACHSKHBIC MOTOKU MO OOJMrauu

(BKJIIOYasi KYNOHHBIE BBIIJIATHI, AMOPTU3ALMOHHBIE IUIATEKU, M IOTAlll€HHE OCTATOYHOMN
HOMHUHAJIBHOM CTOMMOCTH) C JaThl OINpPEENICHUs] CIPAaBEIJIMBOM CTOMMOCTH (HE BKJIIOYast) 110
natel odepThl (eciu odepTa MpPeaycMOTPEHA YCIOBUSMH BBITYCKa OOJUTAIMHU), JTUOO aThI
MOJTHOTO  TOTalleHus, MPEeIyCMOTPEHHOIO YCIOBUSAMM  BbIycka (eciu  odepra He
npenycmorpena). Ilpu 3tom ecnau 1o Aarbl O(epThI/IOTAlIEHUs] CYIIECTBYIOT KYIOHHBIE
NEPUOABI, Il KOTOPBIX CTaBKa KYyIOHAa HE OIPEIENIEHA, pacyeT JEHEKHOro II0TOKa 3a
YKa3aHHbBI MEpHOJ] IMPOU3BOJIUTCS HCXOJS U3 IOCIEAHEr0 HM3BECTHOTO 3HAYEHUS CTaBKU
KYIIOHA;

ri— craBka LIBOR, naubosee Onm3Kas K CPOKY IOTAlllCHUs OOJHMralydd, WM 3HAYCHUE Ha
KkpuBoii goxoanocteit US Treasures Hanbonee O61au3Kast K CpOKY MorameHust 00auraum;
CrSpread — kpequTHBIH cripes O0IUTallMOHHOTO HHJIEKCa (pacueT MPUBE/ICH HUXKE);

ti- — cpok 40 BBIUIATHI i-rO JICHEXKHOTO IMOTOKa B Trojgax (B KadecTBe 0a3bl pacyera
ucronb3yercs 365 nHei)

B cnydae ecnu xakoif-nu00 BBIMYCK oOnMranuil ObUl pecTpyKTypHU3UPOBaH, TO MOJyYEHHOE
3HaYeHHUE J0 JaThl BHIIUIATHI MEPBOrO KYMOHA C MOMEHTa PEOpraHu3aliid KOPPEKTUPYETCs Ha
KOA(Q(PHUIMEHT, paBHBII MaKCHUMaJbHOM BepOATHOCTH naedoiTa Ha TOpU3OHTE | rojx mo
CTaTUCTUKE MEXIYHAPOJIHOIO PEUTHHrOBOrO areHTcTtBa «S&P» 10 KOMOaHusM C
npeedoNTHBIM peNTHHIOM B COCTaBe oTueTa (Mcrounmk:
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 OOJWTalMi, TOJy4yeHHass B pe3ylbTaTe JaHHOTO MeToJa
pacuera, OKpYIVIAI€TCS JI0 JABYX 3HAKOB IIOCIE 3amATOM, C NPUMEHEHHUEM IIpaBUJI
MaTEeMaTHYeCKOr0 OKPYIJICHUSI.

Jns meneld pacyera MeIMaHHOTO KpeauTHoro cmpena (CrSpread) B 3aBHCHMOCTH OT
KPEAUTHOTO PEHTHHIA y BBIIIYCKa JOJTOBOW IEHHOW Oymaru (KpeIuTHBIH PEUTHUHI B BAJIIOTE
HOMMHAJIA), a B CIy4yae €ro OTCYTCTBHUS - PEWTHHra 3MUTEHTa WM NOpYy4yuTens (rapaHTa)
JIOJITOBOM IIEHHOM Oymaru, moiroBas IleHHas Oymara MOXET OBITh OTHECEHa K OJHOW W3
YeThlpeX pEUTHHTOBBIX Tpymnmn. IlpW Hamuuuu HECKONbKHX PEWTHHIOB, BBIOMpaeTcs
HauOOJNBIIMKA U3 MMEIOIIMXCS aKTyaJdbHbIX KPEAUTHBIX PEUTHHIOB. EciaM mOpy4MTensCTBO IO
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BBIITYCKY JIOJITOBOW ILIEHHOW Oymarm oOecCHeuMBaeT HCIOJHEHHE O00s3aTelbCTB B IOJIHOM
00BbEMe U (MIM) rapaHTHs BbIJJaHA HA CYMMY HOMHMHAJIBHOW CTOMMOCTH M IIPOLEHTOB IO TAKUM
JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpAaeTCs HauOONBIIMA M3 MMEIOIIUXCS aKTYyalbHBIX
KPEAUTHBIX PEUTHUHTOB BBIITYCKa JIOJITOBOM IIEHHON Oymaru u mopy4urens (rapanrta). B ciydae
€CIIM  BBINIYCK SIBJISIETCS CyOOpAMHUPOBAHHBIM UM OTCYTCTBYET PEUTHHT SMHUCCHH, TO
MOJIYYEHHBIM PEUTHHT SMUTEHTA WK MOPYUUTENs (rapaHTa) CHUXKAETCS Ha 2 CTYTEHHU.

Moody's S&P Fitch PeiiTunronasi
Mexnynapoanas | MekayHapoaHas Me:xnyHapoaHas rpymma
IKaJja LIKAJIa LIKAJIa
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB Tpymma I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunroBas
Ba2 BB BB rpymma I
Ba3 BB- BB-
B1 B+ B+ PeiiTuHroBas
B2 B B rpynmna |1l
B3 B- B-
Bbosiee HU3KUIl peHTUHT / pEUTUHT OTCYTCTBYET PeiiTunrosas
rpynna IV

KpenutHblil crpen Uit peHTHHIOBBIX TPYIII PACCUMTHIBACTCA HA JATy OIPEIEIICHUs
CIpaBeIIMBONA CTOMMOCTH, HA OCHOBAaHMM JAHHBIX OOJIMTAllMOHHBIX WHIEKCOB, PACKPbIBAEMbIX
I[TAO «MockoBckast Oupka» 1O HTOraM KaxkJIoro Toproporo naHsd. [lpu BeluucieHuu
KPEIUTHOTIO CIIpe/ia Ha JATy OIPEIEICHUs CIIPaBEIIMBON CTOMMOCTH UCIIOIb3YETCs MEIUAHHOE
3HaYeHUE KPEAUTHOTO crpena 3a nocieqHue 20 TOproBbIX JHEH, BKIIOYas JaTy ONpEeNIeHUs
CIIpaBeIJIMBOY CTOUMOCTH.

Jnst pacuera 3HA4YEHMS KPEOUTHOTO CIPEAAa COOTBETCTBYIOIIEH PEUTHHIOBOM TIPYIIIIBI
UCTIOJIB3YFOTCSl 3HAYCHUs JTOXOAHOCTH Clienyromux wuHaekcoB Cbonds packpbiBaeMbIX MO
WTOTaM Ka)/J10ro TOProBOro JH:

e Uupekc rocyaapctBenHbix oonurarmii Euro-Chonds Sovereign Russia
e Peiitunrosas rpymna I - Euro-Chonds IG 3Y Russia
e PeiitunroBas rpynmna II - Euro-Cbhonds Russia BB+/Bal
e PeiitunroBas rpynmna III - Euro-Chonds NIG Russia

Pacyer kpemuTHOro crmpeaa Ui PEHTHHIOBBIX TPYII OCYHISCTBISCTCS aHAIOTUYHO
pacueram Jyist 00uTaIuii, HOMHHUPOBAHHBIX B PyOJIsiX, HO C HCIIOJIb30BAHUEM BBIIICYKA3aHHBIX
HH/ICKCOB.

Cnpaseonusas cmoumocms NpoU3800HBLIX PUHAHCOBHIX UHCHIPYMEHNOG.

CrpaBeyiiBasi ~ CTOMMOCTh ~ Map>KHPYEMBIX MPOU3BOJHBIX  (PUHAHCOBBIX
MHCTPYMEHTOB  OIpeJesieTcs MO pacyeTHOM IleHe, Ha OCHOBaHMM KOTOPOW €XKEeIHEBHO
MPOW3BOJUTCS 3a4MCIIEHWe MO0 CHHCaHWEe BapUalMOHHOW wmapxku. [l 1eneit pacdera
CIpaBEIJIMBONH  CTOMMOCTH Ha €XEIHEBHOW OCHOBE, OIIEHOYHAas CTOMMOCTb MapXHPYEeMBIX
MIPOU3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB TIPU3HACTCS PABHOM HYITIO.

3aI0JDKEHHOCTH 1O BHEOUPIKEBBIM CHIEIKAM C HEMapKUPYEMBIMH TPOU3BOIHBIMU
(bUHAHCOBBIMU HMHCTpyMeHTaMu ((dopBapiabl, CBONBI M Jp.) OIICHUBAIOTCS JO MOMEHTa
OKOHYAHUS pacyeTOB IO JCHEKHBIM CPEICTBAM KaK TpeOOBaHMsI/00s13aTeIbCTBRA.
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3a0JDKEHHOCTH TI0  OMPIKEBBIM  CHIEJIKaM C HEMapXHUPYEMbIMH TPOU3BOIHBIMH
(bUHAHCOBBIMU HMHCTpyMeHTaMu ((dopBapiabl, CBONBI M Jp.) OIICHUBAIOTCS JO MOMEHTa
OKOHYAHHUSI PACYETOB KakK TpeOOBaHU/005M3aTeNbCTBA 0 PACUETHOM IIEHE, OIpeaessieMon
OMpIKEH.

Cnpageonusan cmoumocms naeé UHEECMUUUOHHBIX (POHO08, He OONYUICHHBIX K MOP2am
OpP2aHU3aAMOpPO8 MOP2Oo6JIuU.

CnpaBennuBas CTOMMOCTh HMHBECTHIIMOHHBIX I1A€B OTKPBITHIX, HWHTEPBAIBHBIX U
3aKPBITHIX TIACBBIX WHBECTHUIIMOHHBIX (DOHIOB HE MOMYIICHHBIX K TOpPraM OPraHu3aTOpOB
TOPTOBJIM, paBHA PAaCUETHONH CTOMMOCTH WHBECTHIIMOHHBIX TA€B, PACKPBITON YIPABIISIONICH
KOMITaHUEH COOTBETCTBYIOIIEro ¢oHna Ha naty omnpeaencHus CUA, a B ciydae, eciu Ha 3Ty
JaTy pacyeTHas CTOMMOCTh HMHBECTHUIIMOHHBIX IAaeB HE ONpeaessjgach — Ha IOCISTHIOI
pacyeTHyIo Jaty.

Onpeodenenue cnpagednueoil CmoumMocmu YeHHovIX Oymaz, no KOMopwvim onpeoesien
AHAI02UYHBLIL AKMUB.

CrpaBeanuBas CTOUMOCTH JIOTIOJHUTENBHBIX BBIITYCKOB IIEHHBIX Oymar

a) Jns oueHKHM IEHHOH Oymaru HCIIONB3YyeTCs IeHa BBIMYCKa (aHAJOrMYHOTO aKTHBa), IO
OTHOLLIEHHUIO K KOTOPOMY JaHHBIA BBIYCK SIBJIAETCS JOMOJHUTEIbHBIM, ONIPE/ICICHHAs Ha ATy
pacuera CHA B COOTBETCTBMM C MOJENSMM OLIEHKM CTOMMOCTHU LIEHHBIX OyMmar, Ajisi KOTOpPbIX
omnpenereH akTUBHBIA pbhIHOK. CrpaBeqinMBas CTOMMOCTb ONPENEISETCS COTJIACHO 3TOMY
MOPAJIKY JO0 BO3HUKHOBEHMSI CIPAaBEUIMBOM CTOMMOCTH LIEHHOM OyMaru, sBJsIOLIecs
JOTIOJTHUTEIBHBIM BBIITYCKOM.

a) CnpaBemyiuBas CTOMMOCTb OOJMTallMid JOIMOJIHUTENBHOIO BBIIYCKA, BKIIOYEHHBIX B COCTaB
akTuBoB DoHAAa B pe3ynbTare pa3MELEHUs IMyTEM KOHBEPTALlMM B HHUX KOHBEPTUPYEMBIX
obOnuraruii, npuHamIexkammux @OoHay, NpU3HAETCS pPaBHOM CIPaBEIIMBON  CTOMMOCTH
obnuranuii BeITyCKa, 0 OTHOLIEHHUIO K KOTOPOMY TaKOW BBIITYCK SIBJISIETCS IOTIOJIHUTEbHBIM.
6) CopasemuBasi CTOMMOCTb AKLUMW JTOTMOJIHUTEIBHOTO BBIIYCKA, BKJIIOUEHHBIX B COCTaB
akTuBOB DOHJa B pe3yabTaTe pa3MELICHUs] ATUX LIEHHBIX OyMar ImyTeM pacIpelesieHus] Cpeau
aKLIMOHEPOB WM IMyTeM KOHBEPTAllMM B HUX KOHBEPTUPYEMBIX ILIEHHBIX Oymar, MpU3HAeTCs
paBHOM CIpaBeUIMBOM CTOMMOCTHU AKIMH BBIITYCKA, 10 OTHOLIEHUIO K KOTOPOMY TaKOM BBIITYCK
SIBJIIETCS JOMIOJIHUTEIbHBIM.

B) CmpaBenBas CTOMMOCTb aKLMN JOMOJHHUTEIBHOTO BBIYCKA, BKJIIOUYEHHBIX B COCTaB
akTuBoB DOHJa B pe3ysibTaTe KOHBEPTALMM B ITH LIEHHbIE Oymaru aklui, IpUHAJJIEkKAIINX
®oHay, mpu peopraHu3aluud B (GopMe NPUCOEAMHEHUS, MPU3HAETCS PaBHOU CIpaBeAIMBON
CTOMMOCTH aKIUI BBIIYCKA, IO OTHOWIEHUIO K KOTOPOMY TaKOM BBIIYCK SIBJISI€TCS
JOTIOJTHUTEIbHBIM.

CrpaBeanuBas CTOMMOCTh II€HHBIX OyMar HOBOTO BBINYCKa, IOJIYYEHHBIX B pe3yJbTaTe
KOHBEPTAIHH.

a) CHpaBeI{J’II/IBaH CTOUMOCTD ILICHHBIX 6YMal" HOBOI'O BEIITYCKA, BKIIFOYCHHBIX B COCTAB AaKTHBOB
®onza B pe3ynbTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, MpU3HAETCsl paBHOM
CHpaBCHHHBOﬁ CTOUMOCTH KOHBCPTUPOBAHHBIX IIEHHBIX 6yMar Ha JaTy KOHBCpTallUH, JIeJ'IeHHOI\/'I
Ha KOJIMYECTBO LEHHBIX Oymar, B KOTOpOE€ KOHBEPTHpPOBAaHA OJHAa KOHBEpTHUpyeMas ICHHas
Oymara.

6) CnpaBemuBas CTOMMOCTh OOJMIralMié HOBOTO BBIMYCKa, BKIIOYEHHBIX B COCTaB aKTHBOB
@doHga B pesynbrare KOHBEpPTAlMM B HUX oOnurauuid, npuHamiexamux Oouay, npu
peopraHu3alMyd 3MUTEHTa TaKUX OONUraliil MpU3HAETCS PaBHOM CIPaBENIMBOM CTOMMOCTH
KOHBEPTUPOBAHHBIX OOIUTAITIH.

B) CHpaBe,Z[JII/IBaSI CTOUMOCTDB aKHHﬁ, BKIIFOYCHHBIX B COCTaB AKTHUBOB CDOHIIa B PC3YJIbTATC
KOHBEPTAIlMM B HUX aKOWH, nmpuHamIexkanmx PoHIy, Ipu peopraHu3anuu B GopMme CIUSIHUSL
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MIPU3HACTCS] PABHOM CHpPaBEJIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha naTy
KOHBEpTaIMH, YMHOXXEHHOH Ha K03()(PUIIMEHT KOHBEPTALIUH.

r) CnpaBe/yinBasi CTOMMOCTb aKLIMH BHOBb CO3JIAHHOTO B Pe3yJIbTaTe pEOpraHu3alu B Gpopme
pas3zeneHus Win BbIACICHHUS aKIMOHEPHOro OOIIeCTBa, BKIOYEHHBIX B cOCTaB akTUBOB PoHa
B pe3ylbTaTe KOHBEPTALMM B HMUX aKUUW, NpuHaIe)kamux QPoHIy, IPU3HAECTCA pPAaBHOU
CIpaBeIJIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTallH, ACJICHHOM
Ha KOX(pHUIMEHT KOHBepTaluu. B ciydae ecnu B pe3ynbTare pasfelieHHs WIM BBIACICHHS
co3llaeTcs ABa WM Oosee aKIMOHEpHBIX 00IecTBa, Ha KO3(pPULIMEHT KOHBEpTalMUU AEIUTCA
CIpaBe/IMBasl ~ CTOMMOCTb  KOHBEPTUPOBAHHBIX  IIEHHBIX  OyMar,  yMEHbILIEHHas
[IPONOPLMOHAIBHO  J10JI€  HUMYLIECTBA PEOPraHU30BAHHOTO  AKIMOHEPHOro  oOIIecTBa,
NEPEJAHHOrO0 aKIHUOHEPHOMY OOILECTBY, CO3JaHHOMY B pe3ylbTaTe pa3JelCHUs WU
BBIJICIICHUS.

1) CnpaBeyinBasi CTOMMOCTD aKI[Mil BHOBb CO3/IaHHOTO B pPe3yJIbTaTe peopraHu3anuu B Gpopme
BBIJICJIEHUS] aKIIMOHEPHOI'0 OOIIECTBA, BKIIOUEHHBIX B cocTaB akTMBOB DoHIa B pe3ynbTaTe UX
pacIpeiesIeHus: Cpelid aKIMOHEPOB PEOPraHU30BaHHOIO AKIIMOHEPHOrO OOINECTBA, IIPU3HAETCS
PaBHOM HYIIIO.

e) CrmpaBeanuBas CTOMMOCTb akUUN ¢ Oonbliedl (MEHbIIEH) HOMUHAJIBHOM CTOMMOCTBIO,
BKJIIOYEHHBIX B cocTtaB PoHIa B pe3yibTare KOHBEPTALMM B HUX aKIHUH, COCTABJIABIIUX
YKa3aHHbIC aKTUBBI, IPU3HACTCSI PaBHOM CIIpaBEIJIMBON CTOMMOCTH KOHBEPTHUPOBAHHBIX B HUX
aKIUH.

k) CopaBemivBasi CTOMMOCTb AaKIUMH TOW K€ KaTeropuu (TUIa) C HHBIMU IIPaBaMH,
BKJIIOYEHHBIX B cocraB PoHIa B pe3ynbTaTe KOHBEpPTALlMM B HUX AaKLUH, COCTABJIABILMX
YKa3aHHbIE aKTUBBL, IPU3HAETCS PAaBHOU CIIPaBEIIMBOI CTOMMOCTH KOHBEPTUPOBAHHBIX aKIIUM.
3) CnpaBeiiiBasi CTOMMOCTb aKIUi, BKIIOUEHHBIX B cocTaB DOHAa B pe3ysbTaTe KOHBEpTALlUU
pu IpoOJeHUN aKIUi, COCTABIISBIINX YKa3aHHBIC aKTHUBBI, IPU3HAETCS PAaBHOW CIIPaBeIMBOM
CTOMMOCTH KOHBEPTUPOBAHHBIX aKIUii, leeHHOI Ha K03 duimeHT apodieHus.

n) CnpaBeayinBas CTOUMOCTD aKI[Uil, BKIIOYEHHBIX B cocTaB DoH/a B pe3yabTaTe KOHBEPTALUU
P KOHCOJIMJAUMHM AaKLUH, COCTAaBJISBIIMX YKa3aHHBIE aKTHUBbBI, IPU3HAETCA paBHOU
CIpPaBEIMBOM CTOMMOCTM KOHBEPTHPOBAHHBIX aKIUH, YMHOXXEHHOM Ha Ko3(p@uuMeHT
KOHCOJINJALNH.

Onpeoenenue cnpageonueoli CMoumMocmu 0egoimuslx (RPoodIeMHbIX) UEHHBIX Oymac.

1. OcoOeHHOCTH ompeeseHUs CITPaBEIIMBON CTOMMOCTH OT/IEIbHBIX aKTHBOB.

1.1. B ciydae oQUIMATBHOTO OMYOJUKOBAHUS pEIICHUS O MPU3HAHUU OMHUTCHTA
OaHKPOTOM:
BCE BBIITYCKH JIOJIEBBIX U JOJITOBBIX IIEHHBIX OyMar SMUTEHTA U BCE UMEIOIIHECS
TpeOOBaHUS K HSMUTCHTY II0 BCEM BBITYCKaM IIEHHBIX OyMmar MpPH3HAIOTCS
00eCIieHEHHBIMU, BKITIOYAsI:
®  yeHy akmuea — KaKk KOMNOHEHM CNpageodiusol Cmoumocmu
®  HAKONJIeHHbIU KYNOHHBIU 00X00 (3 MeKyuull KYNOHHbIU Nepuod) — KaKk
KOMNOHEHM CRpaseodausol Crmoumocmu
® mpebosanue Ha 8bINIAMY KYHOHHO20 00X00d (3a npedvloyujue KynoHHble
nepuoowl)
e mpebosanue nHa nocauwenue O/ (wvacmuunoe, cpok KOMOPO20 HACMYNUTL).
1.2. B cnyyae opUIIHAIBHOTO OMYOJIMKOBAHUS PEUICHHS O Havajae MPUMEHEHUS K SMUTEHTY
nporeayp OaHKpOTCTBa (0 OMyOIMKOBAaHUS COOOIIEHUS 00 OKOHYAHWUW TPUMEHEHUS
nporeryp OaHKPOTCTBA WIIM O IPU3HAHUHU SMUTEHTA OAHKPOTOM):
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BCE BBIITYCKH JIOJICBBIX U JIOJITOBBIX IEHHBIX OyMar SMUTEHTa U BCE MUMEIOIIUECS
TpeOOBaHUS K HOMUTEHTY IO BCEM BBIIYCKaM IEHHBIX Oymar HpHU3HAIOTCS
00€CIICHEeHHBIMH, BKJTFOYAs:
®  YeHy akmuea — KaKk KOMNOHEHM CNpaseoausol CmoumMocmu
®  HAKONJEHHbIU KYNOHHBII 00X00 (3a MeKyujull KYNOHHbII Nepuod) — KaxK
KOMNOHEHM CRpaseodausoli Crmoumocmu
® mpebosanue Ha BLINIANMY KYHOHHO20 00X00d (3a npedbloyujue KyNoHHble
nepuoowl)
e mpebosanue Ha nocawenue O/ (vacmuunoe, cpok KOMOPO2O HACMYNUTL).
1.3. B cinyyae opuIMAIBEHOTO OMYOJMKOBAHHUS IMHTEHTOM COOOINEHHUS O CYIIECTBEHHOM
(dakTe, moaTBepkaaromeM jaeGoiaT (KpoMe TEXHHYECKOro) XOTs Obl OJHOTO
00s13aTeTLCTBA XOTS ObI B OTHOIIIEHUH OJHOTO BBITYCKA JOJTOBBIX IIEHHBIX Oymar:
obecyenueaemcsi  MOILKO — aKmMug, HnO  KOMopomy ecmb  Oeghoimuoe
0053amenbcmeo, u 6ce mpeOo8aHUs K IMUMeHmy no OaHHOMY AKMugy.
Taxkoti 8binycKk 001208b1X YEHHBIX OyMaA2 U 6ce umerwuecs mpebo8aHus K SMUMEHmy no
MAKOMY 8bINYCKY CHUMAIOMCS 00eCYEHEHHbIMU 8 0AMmY, 6KIIUASL:
®  YeHy aKkmuea — KaK KOMNOHEHM CNpaseoausol CmoumMocmu
®  HAKONJIeHHbIU KYNOHHbBIU 00X00 (3a MeKyujull KYNOHHbI nepuod) — Kax
KOMHOHEHM CNpageoiusoli Cmoumocmu
® mpebosanue HA 8bINIAMY KYROHHO20 00X00a (3a npedvloyujue KYnoHHbLE
nepuoowl)
e mpebosanue Ha nocawenue O/ (vacmuunoe, cpok KOMOPO2O HACMYNUTL).
YCoBUS HACTOSIIETO MyHKTa MPUMEHSIOTCS 10 AaThl OQUIIMATBHOTO OIyOIMKOBAHUS
SMUTEHTOM COOOIICHHSI O CYIIECTBEHHOM (haKTe, TMOATBEPKAAIOIIEM HCIIOIHEHUE
SMUTEHTOM COOTBETCTBYIOIIEr0 0053aTENHCTBA B TIOJTHOM O0BEME.

[Mynkter 1.1., 1.2., 1.3. npuMeHSFOTCS TOJILKO B OTHOIIEHUH IIEHHBIX OyMar poOCCHICKHX
OMUTEHTOB.

1.4. [lpy HanMuYUKM TPOCPOYKH BBITIOJTHEHUS IMUTEHTOM XOTS OBl OJHOTO 0053aTeNIbCTBA,
MIPElyCMOTPEHHOI'O BBIITYCKOM JIOJITOBOM IIEeHHOW OyMmaru, B TedueHue Oonee 10 nuel c
JaThl BOSHUKHOBEHHUS 0053aTEIIbCTRA!

obecyeHugaemcs MOIbKO —AKMUSB, NO  KOMOPOMY eCmb  NPOCPOYEHHOE
00513amenbcmeo, u 6ce mpeho8aHus K SIMUMeHmy no OaHHOMY AKmuey.
Taxkoii 8binyck 00120801 YeHHOU bymazu u ce umelouuecss mpebo8aHusi K IMUMeHmy no
MAKOMY 8bINYCKY CUHUMAIOMCSL 00eCYEHEHHbIM 8 0amYy, KIIOYAs.
® yeHy aKkmuea — KaKk KOMNOHEHM CNpageousoll CImoumMocmu
®  HAKONJIeHHbIU KYNOHHBIU 00X00 (3 MeKyuull KYNOHHbIU Nepuood) — KaKk
KOMNOHEHM CRpaseodausol Crmoumocmu
® mpebosanue Ha BbINIAMY KYNOHHO20 00X00da (3a npedvloyujue KynoHHble
nepuoowvt)
e mpebosanue Ha nocawenue O/ (vacmuunoe, cCpOK KOMOPO2O HACMYNUTL).

VYcenoBus HACTOAIICTO IIYHKTA MIPHUMCEHAIOTCA OO0 OaTbl HWCIOJHCHHUA OMHUTCHTOM
COOTBETCTBYIOIIEr0 00s3aTeNbcTBa  (0053aTE€NBCTB), MPEAYCMOTPEHHOTO BBITYCKOM
JIOJITOBOM 1IeHHOU Oymaru, riepes; YK B morHOM oO0beMe.

[TyHKT mpUMeHsIeTCs TOIBKO B CiTydae, eciii He mpuMeHeHsl m.1.1 mm.1.2.

1.5. AJIrOpuTM ONpeAeTeHUs CHPABEAIMBOM CTOMMOCTH BBIIYCKAa IIEHHBIX OyMar,
00ECIIEHEHHOT' 0 Ha JaTy, IPUMEHSETCS C yUETOM CIIEYIOLIEro:
1.5.1. B OTHOIIEGHUHM BBIIYCKOB JIOJTOBBIX U JOJEBBIX LEHHBIX OyMmar,
MPU3HAHHBIX 00ECIIEHeHHBIMU B cooTBeTcTBUU ¢ 11.1.1,1.2,1.3.1,4:
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e CIpaBeuBas CTOMMOCTH BBITYCKA YCTAHABIMBAETCS PABHON HYIIIO
(BKJItOYAss HAKOIUICHHBIM KYIOHHBIM JIOXOJ 3a TEKYIIMH KYNOHHBIN
Mepuon)
1.6. CrmpaBennuBasi CTOUMOCTh OOECIIEHEHHBIX Ha J1aTy TPeOOBaHUN K SMUTEHTY IIpU3HAETCA
PaBHOU HYJIIO, BKJIFOYAs:
® mpebosanue Ha BbLINIAMY KYHOHHO20 00X00a (3a npedbloyujue KyNoHHble
nepuoowl)
e mpebosanue Ha nocawenue O/ (vacmuunoe, cpok KOMOPO2O HACMYNUTL)
®  mpebosanue HA BLINIAMY 00BABIEHHBIX OUBUOEHO08 U 0X0008 NO NASIM.

Onpeodenenue cnpasednueoii Cmoumocmu 0eno3umos u 0eno3umHbvIX cepmupuKamos.
Ha nary oueHku npou3BOANUTCS MIPOBEPKA COOTBETCTBUSI MIPOLIEHTHOW CTaBKH I10 JIETIO3UTY
(memo3uTHOMY cepTU(HUKATY), OMPEETICHHON B JOTOBOpPE OAHKOBCKOTO BKJIAJa (IEMO3UTHOIO
cepTu(UKaTa)pHIHOUYHBIM YCIOBHUSIM.
[IpouieHTHAs cTaBka MO pyOJICBOMY JEMO3UTY (IETO3UTHOMY CepTHU(UKATY) MPU3HASTCS
PBIHOYHOM, €CIIN BBIIIOJIHEHO YCIIOBUE:
rou.cp.pbm. * 0,9 = rgen = Tou.cp.pbm. * 1.1
rae:
Then — CTABKa I10 JICIO3UTY(JAEIO3UTHOMY CEPTH(HKATY) B IPOLIEHTAX,
T, — OLICHKA CPEIHEB3BEIICHHON PBIHOYHOW IIPOLICHTHOM CTaBKH, OIIPEIEIICHHAs 110

OLL.Cp.PbIH.
bopmyiie (OKpyriieHHE 10 2 3HAKOB MMOCTIE 3aIsTOM):

Tow.cp.pein. — Tep.pein. + (KC/Z[.O. - chp.)v

rac:

Teppois. — CPEITHEB3BEIIECHHAS MPOLCHTHAs CTaBKa IO IPHMBIEYCHHBIM KPEIUTHBIMH

OpraHu3alMsIMM BKJIaZaM (Jerno3uTaM) He(QHUHAHCOBBIX opraHuzauuii B pyomsx mo 30
KpynHeWmuM OaHkaM, myOiaukyemass Ha oduuuanbHoM caiite LB P®, 3a mecsu, naubonee
ONMM3KMUN K Jare OLIEHKH, MO JAENO3UTaM CO CPOKOM NPUBJIECUCHMS, MOMAJAIOIIUM B TOT XKe
WHTEPBAJ, YTO U CPOK, OCTABUIMICS HA OTYETHYIO ATy [0 MOTaIIeHUs] OLICHUBAEMOTO JETIO3UTa,

KC 1.0 — Kirouesas craBka LIb P®, ycraHoBjieHHast Ha JaTy OLIEHKH,

KCq,. cpensss kmroyeBas craBka [[b P® 3a kanengapHbelii Mecsl, 3a KOTOPBIM
OTIpEJIeNICHa CTABKA 1oy, by -

Cpennsist 3a KajeHaapHbId Mecsl kioueBas ctaBka L{b PD paccunteiBaercs no ¢opmyie
(oxpyrieHue 10 2 3HAKOB MOCIIE 3aISITOM):
KC 2 KC; + T

cp. — T )

rae:

T — KONMMYECTBO JHEW B KaJECHIAPHOM MECHAIIEC, 3a KOTOPBI PACCUUTHIBAECTCS MPOLICHTHAS
CTaBKa,

KC; — ximroueBas craBka [|b P®, neiicTBoBaBIIas B i-oM Mepro/ie KaJICHIAPHOTO MECsIIa,

T; — KOIMYECTBO JHEM KaJIEHIApPHOIO MeEcslla, B TEUYEHHE KOTOPBIX [EHCTBOBAJIA
nporneHTHas crtaBka KC;.

B Tom cnyuae, ecau TpOLEHTHas CTaBKa MO pPYyOJEeBOMY JAENO3UTY (JAEMO3UTHOMY
ceptu(uKaTty) He TMPU3HAETCS PHIHOYHOM, B KauyecTBE pPHIHOYHOW NpHU3HAETCS CTaBKa
(OKpyrieHHe 10 2 3HAKOB IOCTIE 3aISATON):

r _ {rOH.Cp.pblH. * 1’1’ €CJIn raen > TOL[.Cp.prH. * 1J1
bIH. —
P rOLl.Cp.pblH. * 0'9' €CJIH T:ELGI'I < rOL[.Cp.prH. * 0'9

[IpouieHTHas cTaBKa MO JEMO3UTy (Aemno3uTHOMY cepTudukary)s noinapax CIIA wumu
EBpo npusHaeTcss ppIHOYHOM, €CJIU BBIIIOJIHEHO YCIOBHE:
GC.prH. *0,99 < Then < GC.prH. * 1,01,
rae:
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Then — CTABKa I10 JICTIO3UTY (IEMO3UTHOMY CEPTH(UKATY)B IPOLIEHTAX,

Teppon. — CPEIHEB3BELICHHAS MPOIEHTHAA CTaBKAa I10 MPHUBICYCHHBIM KPEIUTHBIMH
opraHM3alMsiMM  BKJIagam  (#erno3utaM)  He(UHAHCOBBIX  OpraHH3alMii B BAIIOTE,
COOTBETCTBYIOILIEH Bamtore geno3uta, no 30 kpynHelmmMm OaHkaMm, mmyOnukyemas Ha
odpunmansHoMm caite [Ib P®, 3a mecsiy Hanbonee OIM3KUNA K J1aTe OLEHKH, MO JCMO3UTaM CO
CPOKOM IIPHBJICUEHMS], MONAJAIOIIMM B TOT JX€ HHTEPBAJ, YTO M CpPOK, OCTABILMICSA Ha
OTYETHYIO JaTy J0 MOTaIIeHHs OIIEHUBAEMOro JAETO3UTa (AETO3UTHOMY cepTUdUKaTYy).

B TOM cnywae, ecnu MpOIEHTHAash CTaBKa IO JIEMO3HUTY (AEMO3UTHOMY cepTudukary) B
notapax CIIA wumu EBpo He mnpu3HAeTcss pPbIHOYHOW, B KAaYECTBE PHIHOYHOM IMPU3HAETCS
cTaBKa (OKpYyTJIEHHE 10 2 3HAKOB IIOCIIE 3aISTON):

B {rcp_pbm. * 1,01, €CJH Tyen > Tepppm, * 1,01
Touit. = 1y b, * 0,99, €CTH Ty < Teppuan, * 0,99

[lIo uToram mpoBeACHHON Ha JaTy OLIEHKU MPOBEPKU IMPOLIEHTHOM CTABKU MO JEMO3UTY
(memo3uTHOMY cepTu(dUKaTy) Ha COOTBETCTBHE pPHIHOYHBIM 3HAYEHUSM, CIPaBEINBON
CTOMMOCTBIO JICTIO3UTA PU3HAETCS:

HOMMHAJIbHAsl CTOMMOCTD JIETIO3UTa C YYETOM HAUMCIEHHBIX Ha JIaTy OLIEHKH, UCXOAS U3
IPOLEHTHOM CTaBKU IO JEMO3MTY Tyen, NMPOLEHTOB, B CIIy4a€ €CJIM NPOLEHTHAs CTaBKa IO
JICTIO3UTY MPHU3HAHA PHIHOYHOM;

MIPUBE/ICHHAS K JIaT€ OLIEHKH CTOMMOCTH OCTaBILIMXCS JI0 MOMEHTA MOTAIICHUS JIEHEKHbBIX
IIOTOKOB 10 JIENO3UTY (ACMO3UTHOMY cepTU(UKATy) (YUUTHIBAIOTCS IUIATEXKU MPOLEHTOB U
OCHOBHOM CyMMBI JICTIO3UTa (JIETO3UTHOMY CePTH(HUKATY), paCCUUTAaHHAsL C UCIIOJIb30BAHUEM B
Ka4eCTBE CTABKU JIMCKOHTUPOBAHHS BHIOPAHHON PHIHOYHOM NPOLICHTHON CTABKH Ty, , B CIIydae
€CJIM IIPOLIEHTHAs! CTaBKa I10 JECTIO3UTY HE IPU3HAHA PIHOYHOM.

B mo0om cityuae cmpaBeuiMBasi CTOMMOCTH JETO3UTa (IEMO3UTHOMY cepTudukary) He
MOJKET OBITh HI)KE CYMMBI IEHEKHBIX CPE/ICTB, KOTOphIe moy4uni 661 DoHp/ero Ynpasnsromei
KOMIIAaHHU B CIy4dae JOCPOYHOIO PAaCTOPIKEHUs JAEMO3UTA Ha 1Ty OLEHKH.

IIpuBeneHHasi CTOMMOCTH OyayIIMX JEHEKHBIX IIOTOKOB PacCYMTHIBAECTCH IO

dopmyre:
u P
PV = Z (1+ r)Dn/e,es

n=1

PV — copaBeiiBasi cTouMOCTb akTHBa (0053aTEILCTBA);
N - KOJMYECTBO JAEHEXHBIX MOTOKOB JI0 JAAThl MOTAIlIEHUs] aKTHBA (00s13aTeNbCTBA), HAUMHAS C
natbl onpeaeneHuss CHA;

" - CyMMa n-oro JICHeKHOTO MOTOKa (TIPOIIEHTHI M OCHOBHAS CyMMa);
N - TOPSAJIKOBBIA HOMEP JIEHEKHOTO MOTOKA, HaUMHas ¢ aThl onpeaenenus CHA;

N - KOJIMYECTBO AHEH OT naTel onpezeneHus CUA 1o 1aTel n-0oro AEHEKHOTO IMOTOKA;
I - craBka JUCKOHTHPOBAHMS B TIPOIEHTAX TOMOBBIX, COOTBETCTBYIOIIAS Ty yyy -
JleHexKHbIE TIOTOKM, BKIIIOYasl IPOLIEHTHBIA JIOXOJl, PACCUUTHIBAIOTCS B COOTBETCTBUU C
YCIIOBHUSIMHU JIOIOBOpa, JATOM JEHEKHOIO IOTOKA CYMTACTCS MAKCHMAJIbHAs J1aTa, B KOTOPYIO
BO3MOJKHO  TIOCTYIUIEHHE JEHEXHBIX CpPEICTB, COOTBETCTBYIOIIAs JaT€ OKOHYAHMS N-0T0
neproja (3a UCKIIFOUEHUEM CITy4YaeB JOCPOYHOIO MOTalIEHHs] OCHOBHOIO JI0JITa).
I'paduk neHEXHBIX MOTOKOB KOPPEKTHPYETCS B Cllyuae BHECEHHUS W3MEHEHHH B
JIOTOBOD, a TAKJKE B CIIy4ae YaCTUYHOI'O JOCPOYHOTO IOTAIIEHUs OCHOBHOTO J0JITA.

B ciydae BBeieHMs 3ampeTra Ha OCYIIECTBICHHE KPEAWTHOW OpraHu3alueil OaHKOBCKHX
olepanui, IPUOCTAaHOBICHHUE JIEATEILHOCTH JIMOO HAa3HAYEHUE BPEMEHHOW aIMUHHMCTPALUU
[0 YIOPAaBJICHUIO KPEOUTHOM OpraHu3alued K CIPaBeLJIMBOM CTOMMOCTH JENO3UTA
MIPUMEHSIETCS JUCKOHT.
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Koaddunment Kon-eo  gueit  mpumenenus | [lepuon MIPUMECHECHUS
oOecIrieHeHus Ha/30pHbIX Mep bankoM Poccun | koad¢unmenra

100 % 110 90 nHei 1 o 90 nenn

70% ot 91 o 180 gueit ¢ 91 o 180 neun

50% ot 181 10 365/366 nuei ot 181 no0 365/366 nuei

0% Oosee 365/366 nueii Oosee 365/366 nueit

Ecnu B OTHOIIEGHMM KPEIUTHOW OpraHW3alid BO30YXKICHA Mpoleaypa OaHKPOTCTBA WU
OTO3BaHA JIMICH3Ms, JCHEXKHBIC CPEICTBA Ha JCIO3MTE MEPEXOJAIT B CTATyC JCOUTOPCKOI
3aJI0JDKEHHOCTH, CTOMMOCTh KOTOpoi mpu3HaeTcs paBHoil 0 (Houso) ¢ matel omyOinKoBaHUS
opUIHATEHOTO COOOIICHHUS.

ITo chaenkam HECHMI)KAEMOTO OCTaTKa HAa PACUETHBIX cYeTax B OaHKe, B TOM YHCIE jara
IIOTAIIEHHs] KOTOPBIX IPUXOAUTCS HA IPYrOW OTYETHBIN I'OJl, IPU ONPEIEICHUN CIPABENINBOU
CTOMMOCTH HAYHCJICHHE MPOLEHTOB M pPacyeT [0 METOAYy MPHUBEIACHHONW CTOMMOCTH HE
IIPUMEHSETCS.

/pazouyennvie memanol.

CnpaBeryiuBasi CTOMMOCTb JIPArOEHHBIX META/JIOB M TpeOOBaHMH K KpeIuTHOM
OPraHU3alMy BHIIUIATUTh JICHEKHBIH SKBUBAJICHT JPAarolEHHbIX METAJIJIOB OINpeneseTcsl Mo
nenam London Metal Exchange (LMAUDY LME Comdty mist 3omora, PLDMLNPM Index mis
naagus, PLTMLNPM Index mns miatuasr, LMAGDY LME mis cepebpa) B ciydae, eciau y
YIOPaBISAOLIEH KOMIAHUU €CTh JOCTYI K JAHHOMY PBIHKY, UCXOJs U3 MpHHaIeKael oy
Macchl JparoleHHbIX METAUIOB WIM oO0beMa TpeOoBaHMH K KPEIUTHOH OpraHu3aluu
BBIIUIATUTh JIEHEKHBIN SKBUBAJICHT JiparoleHHbIx MeTayioB. Llenst London Metal Exchange 3a
OJIHy TPOMCKYIO YHIIMIO MEPEBOASATCA B IIEHY 3a rpamMM myteMm jaeineHuss Ha 31,1034768 u
YMHOJKAIOTCS Ha Kypc BamoThl ompenenenuss CHA mo kypcy, ycraHoBieHHOMY B IIpaBunax
onpenenenuss CHA. Ilpu orcyrctBum nocryna k London Metal Exchange wnm otcyrctBun
nenbl Ha gary ompexaeienuss CUA wa London Metal Exchange cmpaBemyuBas CTOMMOCTH
JParolieHHbIX METAJUIOB U TpeOOBaHMH K KPEIUTHOH OpraHu3allMi BBIIUIATUTH JEHEKHBIH
SKBHMBAJICHT JIParoleHHbIX METaNIOB pacCUUThIBaeTCs Ha naTy ompezneneHus CYA mo nenam
banka Poccun.

Ouenka cnpageonugoll CmouMoCmu OEHENCHbIX CPEOCHE HA PACYEMHbIX cuemax (8Ka04asn
CO2NAUEHUA 0 MUHUMATILHOM HECHUMNCAEMOM OCHAMKeE)

CrpaBeanuBas CTOMMOCThH JIGHEKHBIX CPEACTB Ha CYeTaX, B TOM YHUCJIE€ HA TPaH3UTHBIX,
BAJIFOTHBIX CYETaX, OTKPBITBIX HAa UM Ynpasisomed kommnannu Y. [IU®, onpenensercs B
CyMME OCTaTKa Ha CueTrax.

B cnywae ecnu 3akiroueHo coriamieHue ¢ 0aHKOM O MUHMMAQJIBHOM HECHUKAEMOM OCTaTKe
JIEHEKHBIX CPEJICTB Ha PAaCUETHOM CYETE, CIPABEAJIMBAsI CTOMMOCTH MPOIEHTHOTO J10X0Ja IO
JICHEKHBIM CPEACTBAM TPHU3HAETCS PABHOW CyMMe€ HAYUCJICHHBIX MPOIEHTOB, HCXOIS W3
CTaBKH, MPETyCMOTPEHHON TAaKHM COTJIAIIIEHHEM B COCTaBE NEOMTOPCKOW 3aI0JDKEHHOCTH B
CiTyJae, €ClId YCJIIOBHsI HAUMCIICHUS MPOIIEHTOB TIO3BOJISIIOT PACCUMTATh UX pa3Mep.

B crnydae ecnm Ha OCTaTOK JICHEKHBIX CPEJICTB HAa PACUETHOM cUeTe OaHKOM HAYHCISIOTCS
MPOIICHTHI, TIPU STOM OTPAaHMYCHUN Ha MCIOJIb30BAaHUE JICHE)KHBIX CPEACTB HE HAKIIAIBIBACTCS,
TaKue MPOIEHTHI TPU3HAIOTCS B MOMEHT MX 3a4MCIIEHUs] OAHKOM Ha PACUETHBIN CUET.

Cnesku ¢ neHHbIMHM OymMaramu, NoJIy4eHHbIMHU HAa Bo3BpaTHOH ocHoBe (PEITIO):
[Tpu moxydyeHuu ynpasisiomeil KOMIaHUe! EeHHBIX OyMar Mo cejKaM, COBEepIIaeMbIM

Ha BO3BPAaTHOM OCHOBE, IIPH COXPAaHEHUH KOHTPAreHTOM IO CHACJIKE 32 COOOM 3HAYMTEIBHOU
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YaCTH BCEX PUCKOB U BBITOJ], CBA3aHHBIX C BJIAJCHHEM IICHHBIMU OymaraMu, MpU3HAHUE TaKUX
LEeHHbIX Oymar He npoucxoaut. Ilpu 3TOM JeHexHble CpeAcTBa, IEpelaHHbIe B pe3yibTare
COBEpLICHMSI TaKuUX CAEJIOK, C MOMEHTa HMX I[EpEeuYMCICHUS U 10 MOMEHTa MX BO3Bpara
IIPU3HAIOTCS B Ka4eCTBE J€OUTOPCKON 3aJ0JKEHHOCTH M OLIEHUBAETCS B CyMME II€pBOM YacTu
cienku PEIIO ¢ yueroM mpOLIEHTOB, HAKOIUIEHHBIX Ha OTYETHYIO JaTy. IIporeHTsl
pPacCUMTBIBAIOTCSI PaBHOMEPHO HUCXOAs W3 CpOKa JEHUCTBUSA CHEINKM II0  CTaBKe,
IIPEYyCMOTPEHHOM YCIOBHSIMU CIEJIKH, €CIM TaKasi CTaBKa COOTBETCTBYET PHIHOYHOM.

JI1st OlleHKH 3a70JDKEHHOCTH 1o omepanusM obpatHoro PEITO u 3amomkennoctn ®@oHma 1o
onepaiusam npsMoro PEIIO B kauecTBe phIHOYHOM CTAaBKU INPUMEHSETCS KIIIOUEBas CTaBKa
banka Poccuu Ha nary nepBoii yactu caenku PEIIO.

Craska no PEITIO npusHaeTcst pplHOYHOM, €CIIM COOTI0IaeTCs YCIOBHE:

K*0,9 < fepo < K * 1.1

K - kimroueBas craBka LIb P®, ycraHOB/IeHHas Ha JaTy OLEHKHU

Eciu craBka mnpusHaercs HE pBIHOYHOM, CHpaBeUIMBasl CTOMMOCTb J1€OMTOPCKOM
33[I0JDKEHHOCTH  OLIEHUBAETCSI B CyMME, OIPENCIIEHHOM ¢ MCIONb30BAaHUEM METOJa
MIPUBEJCHHON CTOMMOCTH OyIyIIMX [EHEKHBIX MOTOKOB (cM. OmpereneHue CrpaBeTuBOR
CTOMMOCTH JICMIO3UTOB U JIEIO3UTHBIX CEPTU(PUKATOB).

JleOuTOopcKkasi 1 KpeAUTOPCKAA 3210/KEHHOCTD.
Cnenxu co cpokom pacueroB OoJiee TO (10 1aTBHI pacueToB)

CrpaBeyiBasi CTOMMOCTh  33/I0JDKEHHOCTh IO  CAETKaM C LEHHBIMH OyMaramu,
3aKJIIOYEHHbIM Ha ycioBuAx T+ ompenensercs B pa3Mepe pasHUIBI MEXIY CHpPaBeIJIMBOM
CTOMMOCTBIO IIEHHON Oymaru, sIBJISIOIIENHCS NPEeIMETOM CAEIKU U CyMMOM CIENKH B BajOTe
CHIEJIKH, TPUBEICHHOM K pyOIII0 MO TEKYLIEMY KYpPCY BaJIIOTHI.

B chaydae mMONOXWTENBHOW — pa3HUIBI, CENTKa MPHU3HAETCS B  COCTAaBE aAKTHUBOB
(eburopckas 3a0JKEHHOCTbD) Y nokynatens/ B COCTaBe 00513aTeNbCTB
(kpeauTopcKkasi 3aJJ0JDKEHHOCTh) Yy TpOJaBlia,  OTPUIATENBHOM  pa3HUIBLI - B
cocTaBe 0053aTeNbCTB (KPEIUTOPCKas 3aJJ0JDKEHHOCTh) Y MOKYINATeNsd/B  COCTaBe  aKTHBOB
(meduTopckas 3aI0JKEHHOCTD) Y MPOaBIIa.

CropaBe/uiBasi CTOMMOCTb JI€OMTOPCKOM 3aJ0/KEHHOCTb, BO3HMKILIEH B pe3yabTare
COBEPIIEHHS CHEIIOK C IICHHBIMH OyMaramu, 3akIOYeHHBIM Ha YCJIOBUSX T+, C JaThl
HACTYIUIEHHs] CpOKa €€ TIOJHOrO IOTrallleHusl, YCTAaHOBJIEHHOTO YCIIOBUSIMH  CJHIEJIKH,
OTIPEJIeNIICTCSl B COOTBETCTBUU C METOJIOM KOPPEKTHPOBKH CIPABEIIMBONH CTOMMOCTH TpPH
BO3HUKHOBEHUH COOBITHS, Beaymero K oOecreHenuto. CrpaBeaiauBas — CTOMMOCTb
3aJJOJDKEHHOCTH 110 CHENIKaM C BAJIOTOW, 3aKIIOYEHHBIM Ha YCIOBHSX T+ ompexpensercs B
pasMepe pasHUIBl MEXAYy TeKyIleH CIpaBeUIMBOM CTOMMOCTBIO BalIOTHl B pPYONsSX U
CTOMMOCTBIO BATIOTHI B PyOJIsX, 3a)MKCUPOBAHHOM B JOTOBOPE HA JIATy UCITOTHEHUS CIICITKH.

B cnyyae TMONOXKUTENBHONW  pasHUIIBI, CJAelIKa MpPHU3HAETCS B COCTaBe AKTHUBOB
(meduTopckas 3a10;KEHHOCTD) Y TIOKYIIATeNsi/ B COCTaBe 00s13aTeIHCTB
(kpeauTopckas 3a70JKEHHOCTD) Y MpO/aBIIa, OTPHILIATEIILHON pasHHIIBI - B
cocraBe 00s3aTeNbCTB  (KpPEeIUTOpPCKas 3a/10JKEHHOCTh) Y  MOKYTIaTeNs/B  COCTaBe aKTHUBOB
(eburopckas 3a10JKEHHOCTb) y IPO/IaBLa.

CripaBe/yiiBasi CTOMMOCTH JIEOMTOPCKOM  3aI0JDKEHHOCTh, BO3HHUKIIEH B pe3yibTare
COBEpIIICHHUS CIIEJIOK C BaJTIOTOM, 3aKIFOUEHHBIM Ha yCIOBUSAX T+, C AaThl HACTYIUICHUS CPOKa €€
MIOJTHOTO TIOTAIICHHSI, YCTAHOBJIEHHOTO YCIOBUSMH JIOTOBOPA, OMPEIEINSETCS B COOTBETCTBUH C
METOZOM KOPPEKTUPOBKH CIPABEIJIMBOM CTOMMOCTH NMPU BOSHUKHOBEHHH COOBITHS, BEIYIIETO
K 00€CIICHEHHUIO.
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CrpaBe/uiiBasi CTOMMOCTb J€OMTOPCKOM 33aJ0JDKEHHOCTH TMPU3HAETCSI PABHOM HYJIIO C JIAThl
omyONMMKOBaHUS OQHUIIMATBFHOTO COOOIIEHWsT O BO30OYKJICHHH B OTHOIICHWU JIOJHKHHKA
MpoLeaypbl OAHKPOTCTBA WIIM OT3bIBA JIMIICH3HH.

JIeHe)KHBIE CpeICTBA B pa3Mepe TpeOOBaHUH K JIOJKHUKY, B OTHOIIICHHH KOTOPOTO BO30YXKICHA
mporeaypa 0aHKpOTCTBA UIIM KOTOPBIN MPU3HAH OAHKPOTOM, HE BKIIOYarOTCs B pacueT CUA.

I[eﬁI/ITOPCKaﬂ 3aJ0JKCHHOCTDh 10 HEHHBIM 6yMaraM, B TOM 4YuCJ/IE¢ IO ‘laCTI/I‘{HOMy/
MNOJTHOMY MNOraimeHul HOMHHAJ/IA, KylnoHaM, JAUBHJIACHIaAM H JA0X0oJdaM IO HOasaM
HHOCTPAHHbLIX HHBECTUIIMOHHBIX (l)OHI[OB

1.1. KymoHHBIN 10X0J U YaCTHYHOE/ MOJIHOE TOTaIllleHUe OCHOBHOTO JIOJITA TI0 JIOJITOBBIM
[IEHHBIM OyMaram.
OneHka copaBeIIMBOM CTOMMOCTH JEOUTOPCKOM 3aJ0KEHHOCTH MO MPOLIEHTHOMY
(KylOHHOMY) JOXOJy IO JOJITOBBIM IIEHHBIM Oymaram OMpeNessieTCs B CIEAYIOIIeM
MOPsIJIKE:
a) B pa3Mepe, OINpPEJCICHHOM B COOTBETCTBUU C YCIOBUSMH BBIITYCKa Ha
naty pacuera CUA, 1 ucxo/s U3 KOJU4ecTBa IEHHOM Oymaru Ha naty pacuera CHA —c
JIaThl TIEPBOHAYAIBHOTO MIPU3HAHKS WM C JIaThl Hayajaa COOTBETCTBYIOLIETO KYITOHHOTO
nepuoAa 10 aThl pealu3aldy LEeHHOW OyMard WM HACTYIUIEHHS CPOKa HMCIIOIHEHUS
OMUTEHTOM 00513aTeILCTBA, MPEIYCMOTPECHHON YCIOBUSMH BBIITYCKA IICHHOW OyMarw;

b) B pasmepe, ompeaeieHHOM Ha JaTy HACTYIUIGHHS CpOKa HCIIOJHEHUS
COOTBETCTBYIOIIETO  00s3aTeNbCcTBa (HaTy HWCTEUYEHUS KYNMOHHOrO Tepuoja) B
COOTBETCTBHUH C yCIOBUSMH BBIITyCKa IIEHHON Oymaru, ¥ UCXO/s U3 KOJIMYECTBA IEHHOU
OyMaru Ha JaTy HACTYIUJICHHS YKa3aHHOTO CpOKa - C yKa3aHHOW JaThl 0 Hambomee
paHHEN U3 aar:

. (haKTUYECKOTO UCTIONHEHUSI YMUTEHTOM 0053aTeIbCTBA;

. ucTedeHus 7 pabouumx OHEH C JaThl HACTYIUIGHUS CPOKAa UCTIOTHEHUS
00s3aTeNnbCTBA POCCUMCKUM 3MUTEHTOM, 10 gHEBHOro cpoka (pabouyue JHU) C J1aThl
HACTYIUICHHSI CPOKa MCTIOTHEHUS 00s13aTeNIbCTBA MHOCTPAHHBIM YMHUTEHTOM,;

. ONMyOJIMKOBAaHUS B COOTBETCTBUU C (elepalbHBIMU 3aKOHAMU M HHBIMHU
HOPMAaTHUBHBIMHU MPAaBOBBIMU akTaMu Poccuiickoit denepanun CBEICHHI O MPOCPOUYKE
MCTIOJTHEHUS] SMUTEHTOM 00sI3aTENIbCTBA O BBITLIATE YKA3aHHOTO JI0XO0/4;

C) HyJr0 — ¢ HauboJee paHHel U3 Jat, yKa3aHHOU B IIII.a.

1.2. Ouenka chpaBe[UIMBO  CTOMMOCTH  JEOUTOPCKOW  33J0JDKEHHOCTH IO
YaCTUYHOMY/IIOJTHOMY HOTAIIEHUIO 3MUTEHTOM OCHOBHOI'O JIOJTa IO JIOJITOBBIM IEHHBIM
Oymaram onpezesnsieTcs B CIEAYIOIeM MOpsiIKe:

a) B pa3Mepe, OIPEACIICHHOM Ha JaTy HAcTYIIEHHS CPOKa MCIOJHEHUS
COOTBETCTBYIOLIIETO 0053aTeNbCTBA B COOTBETCTBUHM C YCJIOBHUSMHU BBIINYCKa LIEHHOU
Oymaru, ¥ MCXOJs W3 KOJWYECTBA IIEHHOW Oymarw Ha JaTy HACTYIUICHUS YKa3aHHOTO
CpOKa - C yKa3aHHOH JaThl 10 Haubosee paHHel U3 Jar:

. (haKTUYECKOT0 MCIIOTHEHNUS SMUTEHTOM 0053aTeIbCTBA;
. ucreueHuss 7 pabounx JHEH ¢ JaThl HACTYIUIGHHS CpOKa

UCIIOJTHEHUSI 00s53aTeNbCTBA POCCUHCKUM HMHUTEHTOM, 10 JHEBHOro cpoka

(paboure OHHM) C JaThl HACTYIUJICHUS CpPOKa WCIONHEHUS 00s3aTeNbCcTBa

WHOCTPAHHBIM SMUTECHTOM;

. OIMyOJTMKOBaHUsI B COOTBETCTBHH C (peIepaIbHBIMU 3aKOHAMH U

VHBIMM HOPMaTUBHBIMHM ITPaBOBBIMHU akTamMu Poccuiickoit denepannu CBEICHHUMN

0 MPOCPOYKE UCIIOTHEHUS] SMUTEHTOM JaHHOTO 00s3aTeNbCTBA;

b) HYJIIO — ¢ HauboJiee paHHel U3 J1aT, yKa3aHHOM B TIII. a).

1.1.  JIuBMAEHIHI IO AKIMSAM, JOXOJ MO MasM WHOCTPAHHBIX HHBECTUIIMOHHBIX (POHIOB
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OrneHka crpaBeIMBONM CTOMMOCTH TEOMTOPCKOM 3a/I0JDKEHHOCTH TIO BBITUIATE JAUBHJICHIOB 10
aKIHSIM OTIPEAENSACTCS ITyTeEM YMHOXKECHUS:

. KOJINYECTBA aKUWW BBITYCKA, YYTCHHBIX HA CUETE JAENO Ha JaTy, Ha KOTOPYIO
OIIPEACIISAIOTCS JIMLA, UMEIOLUE ITPABO HA IOJyYEHUE TUBUICHIOB;
. OOBSIBIICHHOTO pa3Mepa JUBUJICHJOB, NPUXOSAIIETOCSs HAa OJHY aKIUIO

COOTBETCTBYIOILIEN KaTErOpUH (TUIIA).
OreHka crnpaBeJIMBON CTOMMOCTH J€OUTOPCKON 3a/10JKEHHOCTH IO BBIILIATE JOXO/A 10 HasiM
WHOCTPAaHHBIX HHBECTHIIMOHHBIX (DOHJIOB OTIPENIENACTCS IIyTEM YMHOXKEHUS:
® KOJMYECTBA [1a€B MHOCTPAHHBIX MHBECTULMOHHBIX (DOHIOB, YUTEHHBIX Ha CUETE JEMO
Ha JaTy, Ha KOTOPYIO ONPEAENSIOTCS JIMLA, UMEIOLUE IPaBO Ha MOIy4YEHHUE J0X0Aa
(mata ¢ukcanun),
e 00OBSIBIIEHHOT'O pa3Mepa A0X0/a, IPUXOAAIIErocs Ha OAUH Hai.

Jlebutopckass 3aJOJDKEHHOCTh TI0 BBIIUIATE JMBHJICHAOB IO AaKIUSAM, J0XOJa IO TasM
WHOCTPAHHBIX UHBECTULIMOHHBIX (DOHIOB MpHU3HAETCA PAaBHOU HYIIO B Cllydae, €Clii JICHEXKHbIC
CpelcTBa HE MOCTYNMWJIM Ha PacueTHBIN cueT Ympasisiomeid komrnanuun PoHpa B TeueHue 25
pabounx AHEH ¢ AaThl 3aBEpILEHUs BBIMIATHI, OMyOJIMKOBaHHON Ha opunmanbHoM caiite HKO
AO HPJl unu opuumanbHpIX caiiTax SMUTEHTOB LIEHHBIX OyMar.

IIpouas neduTOpCKAs 3aJ01)KEHHOCTD (B T.4. CeJIKAM, 10 KOTOPHIM HACTYNIHMJIAa HauboJiee
paHHsASA 1aTa pac4yeToB)

CrpaBeanuBass CTOMMOCTh ~ JE€OMTOPCKOW  3a/I0JDKEHHOCTH, BO3HHUKIIEH B pe3yibTare
COBEpILICHUS CIEIOK C umyliectTBoM DOHa, 3a HCKIIOYCHHEM CHENIOK, COBEpIIAEMBIX Ha
CTaHJIAPTHBIX YCJIOBUAX, JO HACTYIUICHHS CPOKa €€ MOJHOTO TMOralleHus, YCTaHOBJIEHHOTO
YCJIOBHUSIMHU JIOTOBOPA, OMIPENICTISETCS B CIAEAYIOIIEM TOPSIKE:

1. ecnmu [OroBOpPOM MPEIYCMOTPEHO TMOJHOE MOTAIICHHE 3aI0JDKEHHOCTH B TEUEHHUE
OJIHOTO TO0Jla C MOMEHTa €€ NPHU3HAHMS, CIPABEIJIMBasg CTOMMOCTh TaKOW JeOMTOPCKOU
3a/I0JDKEHHOCTH JIO HACTYIUIEHHS] CPOKA IMOTAIlleHUs] MPU3HAETCSl paBHOW €€ OCTAaTKy Ha JaTy
OIICHKH.

2. B MHBIX CIIy4asiX C MOMEHTA MPHU3HAHUS 10 HACTYIJICHUSI CPOKa MOJTHOTO TOTAIICHUS
3a/I0JDKEHHOCTH, CIPABEIIMBAasi CTOMMOCTh TaKOW JEOUTOPCKOM 3aJ0HKEHHOCTH TPU3HASTCS
paBHOM CyMMe, PAacCCUYMTAaHHOW MO METOJYy NPUBEIECHHOM CTOMMOCTH OYyIyIIUX IEHEKHBIX
IIOTOKOB C HCIIOJIb30BAHHUECM CTAaBKH I[I/ICKOHTI/IPOBaHI/ISI, paBHOI\/JI pI:IHO‘-IHOﬁ CTaBKE€ Ha )IaTy
MEPBOHAYAILHOTO MPU3HAHUA, OlpeAenseMas B COOTBETCTBUU YacTU «Jlermo3utel u
JIETIO3UTHBIE CEPTU(PUKATHI.

ABaHCBHI, BbIJaHHBIE 3a cyeT umyniecTBa MoHAA, BKIIOYAIOTCS B pacdyeT CTOMMOCTH YHMCTBHIX
aKTUBOB B pa3Mepe MX OCTAaTKa Ha JaTy pacyeTa CTOMMOCTH YUCTBIX AKTHBOB.

JlebuTopckas 3aJ0JDKEHHOCTh 110 HajoraMm, cOopam, NOLUUIMHAM B OOJKETHl BCEX YPOBHEH,
BKJIIOYAIOTCS B PACUET CTOMMOCTH YHCTBIX aKTUBOB B pa3Mepe OCTAaTKOB TaKOM 3a/10JKEHHOCTH
Ha JIaTy pacuyeTa CTOUMOCTH YUCTBIX aKTHBOB.

CnpaBennuBasi CTOUMOCTh JI€OMTOPCKOM 3aJ0/DKEHHOCTH TPU3HAETCS PAaBHOW HYJIO C JaThl
OImyONMMKOBaHUsl O(MUIIMATHHOTO COOOMIEHUSI O BO30YXKICHHH B OTHOIICHMH JIOJDKHUKA
MpOIIeAYPHl OAHKPOTCTBA WITH OT3bIBA JTUIICH3UH.

JleHexxHbIe cpeicTBa B pa3Mepe TpeOOBaHUH K TOIKHUKY, B OTHOIIIEHUH KOTOPOTO BO30YXKICHA
nporeaypa 0aHKpPOTCTBA WM KOTOPHIH IPU3HAaH OaHKPOTOM, HE BKIFO4YaroTcs B pacyeT CYA.

JleduTopckas 3a10/1KeHHOCTD 110 IeHEKHBIM CPeCTBAM «B MYTID).

JlebuTopckast 3a70JKEHHOCTD TI0 JIEHEKHBIM CPEJICTBAM:
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— TIepeYHCIICHHBIM Ha OPOKEPCKUI CUeT, B OTHOLICHUU KOTOPHIX HA JATy OIpEACTCHUS
CYA He monydeH orueT Opokepa, MOATBEPKIAIOIIMNA TIOJYYCHHE IEPEUHCICHHBIX
JICHEXKHBIX CPEICTB OPOKEPOM;

— TepevyHCIeHHBIM Ha pacueTHblii cyer PoHJa (B TOM 4YHCIE CO CUETOB, Ha KOTOPBIX
pasMeniensl aeno3utsl GoHna), B OTHOLIEHUH KOTOPBIX Ha naty ompenenenus CHA ne
[IOJIy4€Ha BBIIMCKA W3 KPEIUTHOW OpraHu3alyy, MOATBEP)KIAOLIAs 3a4UCIICHUE
JICHEe)KHBIX CPEJICTB Ha COOTBETCTBYIONINI pacueTHbli cueT DoHaa,

— IEpeYMCIECHHBIM C pacueTHoro cuera ®oHza (B TOM YMCIIE HAa CYETa JJIs pa3MELICHUS B
JIENIO3UTHI), B OTHOIICHUH KOTOPBIX Ha naTy omnpexaeiieHnuss CYHA He mosiyyeHa BBITUCKA
U3 KPEIWTHOM OpraHM3allid, IMOATBEPIKIAOIIAsi 3aUMCIICHHE JIEHEXXHBIX CpPEJCTB Ha
COOTBETCTBYIOIIMIM  pacyeTHBIA CueT, TMPU3HACTCS C MOMEHTa CIHCAHHUS C
COOTBETCTBYIOIIErO0 OaHKOBCKOIO (OpOKEepCKOro) cyera M OICHMBAeTCS B pa3Mepe
MEPEUYHCIICHHBIX JICHEKHBIX CPEJICTB.

[Ipekpaiienue Npu3HaHUS YKa3aHHOM 1e0MTOPCKOM 3a/10J5KEHHOCTH OCYIIECTBIISETCS B MOMEHT
3aYUCIICHUS YKA3aHHBIX JICHSKHBIX CPEIICTB Ha COOTBETCTBYIOIIMIA OAHKOBCKHM (OpOKEepCKHiA)
CUerT.

CrpaBenniuBas CTOMUMOCTb JE€OUTOPCKOM 3aJ0KEHHOCTH NPU3HAETCS PaBHOW HYJIO C JaThl
OImyONuMKOBaHUsl O(UIMATHHOTO COOOLIEHNSI O BO30YXKACHHM B OTHOIICHHH JIOJDKHUKA
poreTypbl OAHKPOTCTBA UIIH OT3bIBA JINIICH3UH.

JleHexxHble cpeicTBa B pa3Mepe TpeOOBaHUM K IOJDKHUKY, B OTHOIIEHUH KOTOPOTO BO30YXIeHA
nporieaypa 0aHKpPOTCTBA WM KOTOPBIM ITPU3HAH OaHKPOTOM, HE BKJIO4YatoTcs B pacueT CYA.

er}IHTOpCKaH 3a0JI’KEHHOCTb.

[Ipu3HaeTrcst B pa3Mmepe ee ocTaTka Ha JIaTy OIpeAeSieHUS CTOMMOCTH YUCTBIX akThBOB. He
JUCKOHTUPYETCS.

CopaBemyiuBasi CTOMMOCTHL AKTHMBAa TMPH BO3HUKHOBEHHMHM COOBITHSI, Beayllero K
00€ecCIeHEeHHIO.

B cnydae momyiieHuss KOHTpareHTOM MPOCPOYKH I10 OIuIaTe AeOMTOPCKOM 3a/10JKEHHOCTH (3a
MCKJIFOYEHUEM BBIIUIAT MO0 KYIIOHHOMY JI0X0/1y M YaCTUYHOMY/TIOJIHOMY MOTallIeHHI0O OCHOBHOTO
J0NiTa 1O JIOJTOBBIM IIEHHBIM OyMmaram, AWBHICHIOB u J0xo10B 1o [IM®) cnpasemnmBas
CTOMMOCTh Ha JIaTy OLIEHKH TaKOM 3aJ0JDKEHHOCTH OyleT OmpeAessaThCcs UCXOAs U3  ee
TEKYIIETo pa3Mepa, CKOPPEKTUPOBAHHOTO Ha KO3(DPUIIMEHT KPEIUTHOIO KayecTBa.
Koaddunument kpenutHoro kauectBa K, onpexnensercs cieayromum o0pa3om:

1. s neOUTOPCKOM 3210/I5KEHHOCTH, J1eN03UTOB (IOpUAHYeCKHe JIUIA):

a) [Ipu OTCYTCTBHUHM TPOCPOYKH, a TAKXKe €CIM MPOCpPOUYKa IIaTeka COCTaBlsieT He Ooiee 7
(cemmn) / 10 (mecsatn) pabouymx JHEH TOCIIE YCTAHOBJIEHHOTO CPOKa JJIi POCCUUCKUX /
MHOCTPAHHBIX KOHTPAreHToB. B 3ToM ciydae pacdeT mpou3BOAUTCS 1O Cenyromiel hopmye:
EV_PDHEV-R) | ecnu PV — R > 0
K = PV
1, ecciuPV—R <0

1)

rae PV - chnpaBennuBas CTOMMOCTh aKTHMBAa Ha OTYETHYHO nary; PD — romgoBasi BEpOSITHOCTh
nedonra;

1
R - pa3mep obecrieueHus .

1 R - pa3mep obecriedeHNsI B COOTBETCTBHH C JOTOBOPOM, a JJISl 3aJI0TOB - CTOMMOCTB 3aJI0Ta B COOTBETCTBHU C
MOCIICTHAM OTYETOM HE3aBUCHMOTO OlleHInnKa. [1pu otcyrcrBum obecrieuenust R = 0
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0) B ciydae peanuzanuu KpeJUTHOTO PHCKA, a UMEHHO, €CIIM MPOCPOYKA MIIATEXKa COCTABIISET
oomnee 7 (cemm) / 10 (mecsitn) pabodyux JHEH MOCIE YCTAHOBICHHOTO CPOKA JJISI POCCUUCKHUX /
WHOCTPAHHBIX KOHTPAreHTOB, , a TAKXKe MPH HATWMYUU UHPOPMAIUH O Mpoleaype 0aHKPOTCTBA

KOHTpAareHTa, pacueT NpOU3BOAUTCSA IO cieayrouleil popmysre:

98 R eciuPV —08%R >0
Kgw = PV v

1, ecciu PV —08«R <0

rae PV - cipaBeyivBasi CTOMMOCTh aKTHMBa Ha OTYETHYIO Aaty; R - pazmep obGecrieueHusl.

1.1. Onpenenenue rogoBol BeposTHOCTH aedonra PD mist 1eOUTOPCKOM 3aM0KEHHOCTH,
JIETI03UTOB.

a) Komumpazenm - 1wpuouueckoe Jauyo, umerouiee 00J20CPOUYHBLIL PEUMUHZ
KpeoumocnocoOnocmu 6 UHOCMPAHHOU UIU HAUUOHATILHOU 841I0ME MENCOYHAPOOHbIX
U/UU HAYUOHATIbHBIX PEILMUHZ08BIX azenmeme’:

l'omoBas BepositHOCTh nedonra PD koHTpareHTa omnpenensercs B 3aBUCHMOCTH OT €ro
peiiTuHra kpeautHoro kadectBa mo Tabmuie Global Corporate Average Cumulative Default
Rates By Rating Modifier, myonukyemoii arearctBoM S&P Global Ratings B exxeromnom ordere
Annual Global Corporate Default Study And Rating Transitions. B Tab6muie 1 mpuseneHa
WH(OPMAIIHS O CONOCTABICHUH PEUTHHTOB KPSIUTHBIX PEHTHHTOBBIX arCHTCTB.

Tabauuya 1. Conocmasnenue peiimunz08 KpeOUmHbIX peiUmuH208bIX A2eHNCE

PeliTuHIM KpeaUTHBIX pEUTHHIOBBIX areéHTCTB
No ’
Service
AAA Aaa AAA
2 AA+ Aal AA+
3 AA Aa2 AA
4 AA- Aa3 AA-
1 5 A+ Al A+
6 A Al A
7 A- A3 A-
8 BBB+ Baal BBB+
9 BBB Baa2 BBB
10 BBB- Baa3 BBB- ruAAA AAA
11 BB+ Bal BB+ ruAA+ AA+
11 BB+ Bal BB+ ruAA AA
12 BB Ba2 BB ruAA- AA-
12 BB Ba2 BB ruA+ A+
5 13 BB- Ba3 BB- ruA A
13 BB- Ba3 BB- ruA- A-
14 B+ Bl B+ ruBBB+ BBB+
14 B+ Bl B+ ruBBB BBB
15 B B2 B ruBBB- BBB-
15 B B2 B ruBB+ BB+

? [Ipu HaNTMYHH PEATHHIOB HECKOMBKMX PEHTHHIOBBIX ar€HTCTB BHIOMPACTCS ¢ MEHUMAITGHBIM HOMEPOM IPYTIIEI
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16 B- B3 B- ruBB BB
17 Ccc/C Caa/C Ccc/C ruBB- BB-
17 CCcC/C Caa/C CCcC/C ruB+ B+
17 CCcC/C Caa/C CCcC/C ruB B
3 17 Ccc/C Caa/C Ccc/C ruB- B-
17 CCcC/C Caa/C CCcC/C ruCCC CCC
17 Ccc/C Caa/C Ccc/C rucc CC
17 CCcC/C Caa/C CCcC/C ruC C
4 OCYIIECTBISICTCS NMPOIeypa OaHKPOTCTBA

0) Konmpazenm - 1mopuduueckoe nuyo, He umeroujee 00J420CPOYHOZ0 PeUMUHA
KpeoumocnocoOHocmu 6 UHOCMPAHHOU UIU HAUWUOHATLHOU 8AJIIONE MEHCOYHAPOOHBIX
u/unu HAYUOHANLHBIX PEUMUHZ08bIX A2EHMCME:

l'omoBas BepositHOCTH Jedonta PD KoHTpareHTa ompenensiercsi B 3aBUCUMOCTH OT
KO3 pHLIMEeHTa KPEeAUTOCIIOCOOHOCTH KOHTpPAareHTa B cCOOTBETCTBUHU ¢ Tabnuneit 2

Taénuya 2. Onpedenenue sepoamuocmu oeghoama e 3agucumocmu om KoiIgpgpuyuenma
KpeoumocnocooOHoCmu KOHmpazeHma

Ne iz}el;iiizfgl Koaddrmument kpenutocnocoOHOCTH OreHka PD, %
KaTeropuu N xoHTparenTa (KK) KPEIUTOCIOCOOHOCTH
pEUTHHT
1 2 3 4 5
AAA 100 (Bxi.) 0,25
1 AA Ot 90 (Bki1.) 1o 100 (ucki.) BBICOKasI 0,51
A Ot 75 (BKi1.) 10 90 (ucki1.) 1,25
BBB Ot 65 (BKi1.) 10 75 (UCKIL.) 2,15
2 BB Ot 55 (BKIL.) 110 65 (UCKIL.) CpenHsis 8,99
B Ot 40 (Bxi1.) 10 55(McCKIL.) 24,07
CCC Ot 25 (ki) 1m0 40 (uckii.) 30
3 CC Ot 15 (BKi.) 10 25 (ucki1.) HU3Kast 50
C Ot 5 (Bki.) 1o 15 (uckin.) 75
4 D MEHbIIE 5 nedoirt 100

Koadpdunument kpeaurocnocodbnoctu (KK) kontparenta - ropuanueckoro auma (OOO,
OAO, AO) ycraHaBnuBaeTcs Ha OCHOBAaHMM BHYTPEHHEro peHTHHra, KOTOpbIi (opmupyercs
IIpU OIICHKE (PUHAHCOBOTO IOJOXKEHHUS KOHTPAreHTa, COAEPKHUT OIEHKY BCEX OOBEKTHBHBIX
(akTOpOB, CBA3aHHBIX C €TI0 JEATEIBHOCTBHIO M CIIOCOOHBIX MOBJIUATH HA BBIMOJIHEHUE UM CBOMX
00513aTeNbCTB Nepel] KpeauTopamMHu.

B kayecTBe OILIGHOUHBIX TMOKa3zaTelnell (UHAHCOBOTO TOJIOKEHUS HCIIOJIB3YIOTCS
nokaszareiau (UHAHCOBOM yCTOWYMBOCTH (HE3aBUCUMOCTH), TOKa3aTead JIMKBUAHOCTH,
PEHTAa0ETbHOCTH U JIETI0BOI aKTUBHOCTH.

B pacuere koadduumenta kpeaurocnocodbHoctd (KK) KoHTpareHTa HCHOIB3YHOTCS
¢uHaHCOBBIE KOX(POUIMEHTHI, Ui BBIYMCICHUS KOTOPBIX HEOOXOIMMBI JaHHBIE U3
OyXTanTepcKkor oT4eTHOCTH: byxranTepckoro 6amanca u Otyera o (UHAHCOBBIX PE3yJIbTaTaX.

s pacyera MCIONB3yeTCs MOCHEAHAA (COCTaBJ€HHAs Ha Jary, Hambosee ONM3KYI0 K
pacueTHoi) (prHaHCOBAast OTYETHOCTD JTOJDKHHUKA (MIOPYUHUTENS, TapaHTa).

KoadduuneHT kpeauTocrnocoOHOCTH KOHTpareHTa orpeensercs no Gopmyie:

KK=Y,,B;*P, ?3)

rne
B; — Gasuibl B COOTBETCTBUU CO 3HAUEHUEM KO3 PUIIMEHTa,
P, — Bec koahpurmenTa.
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B 3aBucumocTtyr ot THna opranmn3anuu B Tabnumax 3.1 u 3.2 mpuBOASTCS UCTIOJIb3yeMbIC B
pacuere KO3 PHUIMEHTH U UX Beca

Taoénuya 3.1. Korgppuyuenmaot ona wpuouveckux auy (3a uCKaO4eHuem KpeoumHslx
opeaHu3auuUil U HeKPEeOUMHBIX PUHAHCOBBIX OP2AHU3AWUIL)

3HaueHue
Crnaua B HaeM 1 Bec
Ne Hanmerosanie B c KYILISL IpoJaxka Bagj?m’ ko3¢ pununenra,
KO3 uIreHTa ce oTpaciu TPOUTETHCTBO HIBIDKIMOTO i Pi
HMYIIECTBA
IToxa3aTeny ¢prHAHCOBOM yCTOMYMBOCTH (HE3aBICHMOCTH)
Kosduuuent caie 0,3 cBoime 0,12 caie 0,37 100
K1 | dumancosoii ot 0,1 10 0,3 ot 0,07 10 0,12 | ot 0,22 1m0 0,37 70 015
or 0 10 0,1 ot 0 1o 0,07 ot 0 1o 0,22 10 '
HE3aBHCUMOCTH . N N
OTPHIATENBHBIN | OTPUIATENBHBIN | OTPUIATEIBHBIH -5
Koaddrmment
00ecIeueHHOCTH coime 0,2 100
K2 | coOCTBEHHBIMU ot 0 10 0,2 70 0,15
000pOTHBIMHU OTPHIIATEIILHBIN -5
CpelCTBaMuU
IMokasarenu TUKBUAHOCTH
cebie 1,6 100
3 f;?ﬂ%““m ot 1,0 10 1,6 70 0.20
or 0 10 1,0 10 '
JIUKBUTHOCTH N
OTPUIATENBHBIH -5
coie 0,5 100
K4 i?sri{%mm or 0,1 10 0,5 70 0,15
ot 0 10 0,1 10 '
JIMKBHTHOCTH N
OTPHIATENLHBIH -5
IMokasarenu peHTabeIbHOCTH
PenrabenbHOCTH caaimre 0,1 100
K5 | mponmax or 0 10 0,1 70 0,05
(HOpMa TIPUOBLTH) OTPHUIATEIHHBIN -5
PenrabenbHOCTH caaimre 0,1 100
K6 peanu3anuu or 0 10 0,1 3 70 0,15
MIPOAYKIUH (HOpMa OTpULIATENIbHBII -5
YHCTOW MPUOBLIN)
[TokazaTenu 1es0BOI aKTUBHOCTH
0O60opayrBaeMoCTh cBbIiie 45 40
TOBapHO- ot 20 no 45 70
K7 MaTepualbHbIX 10 20 100 0,05
3a1acoB
O06opaunBaeMoCTh cBbIe 60 40
JNeOUTOPCKOM ot 30 1o 60 70
K$ 3aI0JDKEHHOCTH (B 1o 30 100 0,05
JTHSIX)
O0bopaurBaeMoCTh cBbie 60 40
KpEIUTOPCKOM ot 30 1o 60 70
K9 3aJI0JDKEHHOCTH (B 1o 30 100 0,05
JTHSIX)
Taonuuya 3.2. Korgppuyuenmot 0na HeKpeoumHnvlx YuHaAHCOBHIX OP2AHUIAUUTL
Bec
No Hanvenosasme 3HaueHue Bam_n,l, kod¢ppunmenTa
- Ko drnneHTa Bi Pi ’
ITokazarenn GUHAHCOBOI YCTOMYUBOCTH (HE3aBHCUMOCTH)
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cBbie 0,15 100
K1 | Kospounment puHAHCOBOM HE3aBUCHMOCTH 2; gjég‘;oob{? 18 0,15
menee 0,08 -20
caie 0,12 100
KoadpduumenT noctatouHOCTH COOCTBEHHBIX or 0,1 10 0,12 70
K2 0,20
CPEnCTB ot 0,08 10 0,1 10
menee 0,08 -20
IToka3aresar KauecTBa aKTHBOB
caaimre 0,8 100
K3 | Kos¢¢urueHT kauecTBa akKTHBOB g; 8:2 ig 8:2 ;8 0,20
menee 0,4 -10
INoka3zarenu peHTa0EIBHOCTH
PeHTabenbHOCTE aKTHBOB 110 YUCTON MPUOBLITH cebime 0,05 100
K4 ot 0 10 0,05 70 0,15
(ROA) .
OTPHIIATEIIBHBIN -20
Penra0enpsHOCTD KanuTasa Mo YucToi NpuoObLIH cebme 0,15 100
K5 ot 0 10 0,15 70 0,15
(ROE) .
OTpHIATEJIBHBIN -20
IToxa3arens 1OJITrOBOM Harpy3Ku
Pacxompl Ha 00CTyKHBaHUE OJITa K ONCPAIMOHHBIM menee 0,4 100
K6 ot 0,7 1o 0,4 70 0,15
AloxoziaM 6ouee 0,7 -20

B Tabmuunax 4.1 u 4.2 npuBeneHsl NPUHSATHIE MpaBWiIa pacueTa Kod(P(UIMEHTOB U3
cootBeTcTBYyIOmMX Tadmui 3.1 u 3.2.
Tabnuuya 4.1 Ilpasuna pacuéma ko hppuuuenmos 013 ropuouueckux auy (3a UCKIIOYEHUEM
KPeOummuwix opeanu3ayuil U HeKpeOumHvlX PUHAHCOBHIX OP2AHU3AYUITL)

®dopmyiia pacuera
Haumenosanue
Ne (c UCIIOIBE30BaHMEM JTAaHHBIX CTPOK [pumeuanus
ko3 dunmenra
Oyxrantepckoro OaixaHca)
OTHolIeHNe KanuTalla 1 pe3epBOB
Koo uumenr OpTaHM3aIMN K UTOT' 6aJII)ch§ u
K1 | ¢wunarcOBOM K1 = (ctp. 1300) / (cTp.1700) P ! y
XapaKTepU3yeT HE3aBUCUMOCTh 3aeMIIMKa OT
HE3aBHCHMOCTH
3a€MHOT0 KaluTaja.
Koadpdpumment
00ecIeYeHHOCTH OTHolIeHNE Pa3HOCTH IO CTaThsIM: KalluTaJIbl
K2 = (c1p.1300—ctp.1100) / P
K2 | cobcTBeHHBIMU (c1p.1200) 1 pe3epBbl OpPraHu3alui 1 BHEOOOPOTHBIE
000pOTHBIMU P aKTUBBI K 00OPOTHBIM aKTHBaM.
CpeICTBaMHU
Koappunnent .
K3 | rex d;;l;ﬁu K3 =(ctp.1200 — mpocpouennass | OTHOIIeHHE 00IIEH CyMMBI 000POTHBIX
M 1 3amomxenHocTs*) / (cTp.1500) | aKTHBOB K KPaTKOCPOUHBIM 00s3aTEIBCTBAM.
JIMKBHIHOCTH
OTHOLIEHHE CYMMBI JIMKBH/IHBIX aKTHBOB U
OBICTpOpEATU3YEMBIX aKTHBOB (IeOUTOpCKAast
3aJI0JDKEHHOCTD, TUTATEKU TI0 KOTOPOH
Koadpunment K4= (ctp.1230+cTp.1240 OJKUJIAIOTCS B TeueHue 12 mecsues,
K4 | cpounoit +cTp.1250) / KpaTKOCpPOYHbIe (PUHAHCOBBIE BIIOXKEHUS,
JIMKBUJIHOCTH (ctp.1500 -cTp.1530- cTp.1540) | meHEXHbBIE CPECTBA) K CyMMeE
KPaTKOCPOYHBIX 3a€MHBIX CPE/ICTB,
KPEIUTOPCKOH 33aJOJDKEHHOCTH M POYHM
KPaTKOCPOYHBIM 0053aTEIECTBAM.
OTHomeHne MPUOBLTH OT MPOJIAXK K BHIPYUYKE
PenTabensHoCTh s P poz by
K5 DO K5 =crp. 2200 / cTp. 2110 OT IPOJIaXKH TOBAPOB, MPOIYKINH, pabdoT,
po YCIYT.
Penrabensocts OTHOIIEHNE YHCTOH MPUOBUIH K BRIPYUKE OT
K6 | peanmzanun K6 = ctp. 2400 / cTp. 2110** S P 25
MIPOAYKIINH p ’
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0O06opaurBaeMoCTh K7 = (ctp. 1520 - pacxoas OTHolIIEHUE BEJIMYMHBI 3a11aCOB
K7 | ToBapHo- OyIyuux nepuoaos) * YMHOKEHHOH Ha JUTUTEBHOCTH TIEpHOJIa B
MaTepHaITbHBIX OUMenbHOCHb Nepuooa THSIX K c€0ECTOMMOCTH IPOTAaHHBIX TOBAPOB,
3a1acoB (6 Onsax) / ctp. 2120** TIPOAYKITUH, YCIIYT.
O6opaurBaeMoCTh .
9 " [Toxa3sIBaeT, 3a CKOJIBKO JHEW B CpETHEM
JeOuTOpCcKOn K8 =crp. 1520 * onumenvrnocms
K8 %% | OCYILECTBJIAETCSA OJUH LUK CObITA
3aI0JDKEHHOCTH nepuooa (6 ouax) / ctp. 2110
TIPOAYKITHH.
(B THSX)
O6opaurBaeMoCTh [Toxa3siBaeT, 3a CKOJIBKO JHEW B CpeTHEM
K9 KpEAUTOPCKOM K9 = crp. 1230 * onumensrocms | OCYIIECTBIIACTCS OJUH IUKI BHITIOTHEHUS
3aJJ0JDKEHHOCTH nepuoda (6 ousx) /crp. 2110¥* | 00s3aTenbCTB B OTHOLICHUH OCTABIINKOB,
(B AHAX) OrOJIKETa, IEPCOHAIA.

*[Ipu nanuyuy uHGopmayuu 0 NPOCPOUEHHOU 3A00NHCEHHOCTNU HA MOMEHM aHAU3A
** B cayuae ecnu cmp. 2110 unu 2120 pasna 0 (Hoaw), mo dannomy kosgguyuenmy npuceausaemcs Hauxyouwui
oann uz Tabruyer 3 coomeememayowuil OGHHOMY KOdphuyuenmy.

Tabnuuya 4.2. Ilpasuna pacuéma Koighpuyuenmoe 0na HeKpeOUmMHvIX PUHAHCOBBIX

opzanuzayuii (H®O0)

®dopmyia pacueTa
HaumeHnoBanue .
Ne (c UCTIOIBP30BaHUEM JTAaHHBIX CTPOK HCTIONB3YeMOM Bun otuetHOCTH
ko3 punnenra
OTYETHOCTH)
Koadpurment .
bpuu - K1 = (ctp. 52) «Htoro kanutanay / 1. Byxranrepckuii 6ananc HOO
K1 | ¢unancoBo# ..
(cTp. 53) «MTOTO KamUTaNa U 00A3ATEIBCTBY Ha OTYETHYIO ATy
HE3aBHCHMOCTH
K2 = crp. «Pacder pazmepa cOOCTBEHHBIX CPEICTB
Koadpunment podecCHOHANBHOTO YYacTHHKA PHIHKA IIEHHBIX
bpun pod yi p " 1. Pacuer pa3mepa cOOCTBEHHBIX
JOCTaTOYHOCTH | Oymar - Pasmep coOCTBeHHBIX cpeacTsy /
K2 CpPeICTB MPOEeCCHOHATHHOTO
COOCTBEHHBIX cTp. «Pacuer pazmepa coOCTBEHHBIX CPEICTB
y4YaCTHHKA PBIHKA IIEHHBIX OymMar
CpeACTB podecCHOHANBHOTO YYacTHHKA PhIHKA IIEHHBIX
O6ymar - CymMmmapHasi CTOUMOCTb TACCHBOBY
1. Pacuer pa3mepa coOCTBEHHBIX
K3 = c1p. «Pacuet pazmepa COOCTBEHHBIX CPEICTB
Koadduruent cpencTB MpodheCCUOHATLHOTO
npodecCHOHANILHOTO YyYacTHHKA PhIHKA IIEHHBIX
K3 | xauectBa YYacCTHHKA PhIHKA IEHHBIX Oymar
Oymar - CyMMapHasi CTOMMOCTb aKTUBOBY / .
aKTHBOB 2. byxranrepckuii 6amanc HOO
(c1p.22) «MITOTO aKTHUBOBY ..
Ha OTYETHYIO JIaTy
Penrabenprocts | K4 = ((ctp. 29) «IIpubbuip (yosiTok) mocie | 1. OTuér o HUHAHCOBBIX
aKTHBOB 110 HaJIOroo0JIOXKEeHUsT / KOJIMYECTBO KBapTaysioB B | pesynpratax HOO 3a rexynmii
K4 | gucroii paccMatpuBaeMoM  miepuone ¥ 4 / (cpemHss | KalleHTapHBIA Tof
MPHOBLTH cymMa akTuBOB (ctp. 22) «Hroro axtmBoB» | 2. Byxrantepckuii 6ananc HOO
(ROA) HavyaJio ¥ Ha KOHEIl pacCMaTpUBaeMOro Nepuosia) | Ha OTYETHYIO IaTy
Pentabensrocts | K5 = ((ctp. 29) «IIpubbuis (yowiTok) mocie | 1. OTuér o puHAHCOBBIX
Kamuraa Io HaJOrooONOXKeHUs» | KOMMYEeCTBO KBapTanoB B | pesynbrarax HOO 3a Texymmii
K5 | umcroit paccMatpuBaeMoM  miepuone * 4) / (cpemHss | KalleHTapHBIH Tof
npHUOBLTIH cymma kanurtana (ctp. 52) «Mroro kanurana» Ha | 2. Byxranrepckuii 6amanc HOO
(ROE) HAYaJI0 M Ha KOHEI[ PACCMATPHUBACMOIr0 IMEPHO/Ia) Ha OTYCTHYIO JaTy
K6 = Pacxonbl Ha 00cmyXHBaHNE 10Ta (CTAThs 1. Otuér o huHAHCOBBIX
Pacxosl Ha OITY «IIpouentHsie pacxoas» (cTp. 18)) / pesynpratax HOO 3a Texymuit
A HucTelil 10X0/] OT ONEPAMOHHON J1eATeIbHOCTH KaJICH/IapHBIN TOJ
obcmyKuBaHue
(ctatbst OITY «ToproBbie 1 HMHBECTHIIMOHHBIE
K6 | monra k
noxoae» (cTp. 1) + crarbs OITY « IIponieHTHBIE
OTIePAIIMOHHBIM
JIOXOaM noxonsl» (ctp. 4) + cratbs OITY « Bripyuka ot
OKa3aHMsl yCIyT ¥ KOMUCCHOHHBIE TOXOIBI» (CTP.
15))

2.

Ju1s1 1eOUTOPCKOM 3210/IKEHHOCTH (KOHTPAreHThl - (pu3nyeckue JIuLa):

a) [Ipy oTCyTCTBHM POCPOUKH PAcCUeT MPOU3BOIAMUTCS IO CIEAYIOLICH (hopmyIie:

KKK

iv, ecin PV — R >0
1, ecin PV — R <0,

(4)
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rae PV - cipaBemyiniBasg CTOMMOCTh aKTUBA Ha OTUETHYIO aTy; R - pa3mep oGecreueHus .

6) [Ipu BOBHMKHOBEHHH MPOCPOUYKU UIUTEIBHOCTHIO B 1 NeHb U Ooliee, a TakKe MpHU HaJUYUU
uHbOpMaMK O TpoIeaype OaHKPOTCTBA KOHTPAreHTa pacdeT MPOU3BOIUTCA MO CIEAYIOUICH

dhopmye:

M, eciui PV —0,8«R > 0,
KKK= PV

1, eciu PV — 0,8« R < 0.

(5)

rae R - pasmep obecnieuenus; PV - cipaBeqyinBasi CTOMMOCTb aKTHBA HAa OTYETHYIO JaTy.
3. KoappuuueHT KpeauTHOro KadecTBa ONPEIENsSeTcsl ¢ TOYHOCTBIO 10 JBYX 3HAKOB IOCIIE
3aIATON.

3 R - pasmep 00ecrieueHHs] B COOTBETCTBHH C JOTOBOPOM, a UIA 3aJIOTOB - CTOMMOCTH 3ajiora B COOTBETCTBUU C

MOCJIEHUM OTYETOM HE3ABHCUMOTO oleHIuKa. [1pu orcyrcTBruun obecreuenus R = 0
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Hpunioxenne 3

IlepeyeHb 1OCTYNHBIX U HA0/II01a€MbIX
OMPKeBBIX IIOMAT0K

Jlocmynnule u nadirooaemole dupiicesvle N1OWAOKU

[Ty6nuunoe aknuonepHoe obmectBo "MockoBckas bupxxa MMBB-
PTC"

[Ty6nuunoe akimonepHoe obuiectBo "Cankr-IleTtepOyprekas oupxa”

3akpeiToe aknuonepHoe odmectBo "Cankrt-IlerepOyprekas BamroTHas
bupxa"

I'onkoHrCckas poHoBast Ouprka

EBpoHekcT AMcTepaam

EBponekct bproccens

EBponekct Jlnuccabon

EBponekcr Jlonnox

EBponexcr [Tapnx

JlongoHckas GpoHaoBas Oupxka

Hpto-Mopkekas hoHzoBas Gupxa

Hrro-Hopkckas ponnoBas 6upxa Apka

@pankdyprckas hoHoBast Oupxa
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