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1. OOmme moJI0KeH .

Hacrosimue IlpaBuia ompeneneHuss CTOMMOCTHM UYMCTBIX aKTHUBOB (nanee —
[IpaBuna onpenenenuss CHA) OTKpBITOro MaeBOro MHBECTUIIMOHHOTO (JOH/1a PHIHOYHBIX
¢uHaHcOBBIX WHCTpyMeHTOB «MHTenmnekt®ona» mox ympaBiaeHuem OOmiecTBa ¢
orpanndyeHHoi oTtBeTcTBeHHOCThIO «PEITMMOH Tpact» (manee — ®onn) (manee — Donn)
pa3zpaboTraHbl B COOTBETCTBMM C Yka3anueM LleHtpansHoro banka Poccuiickoii
®enepanuu ot 25 aBrycra 2015 roga Ne 3758-Y «O06 onpeneneHus: CTOMMOCTH YU CTHIX
aKTHBOB MHBECTUIIMOHHBIX (POHIIOB, B TOM YHCJIC O TMOPSAKE pacdyera CPeIHeroJ0BOH
CTOMMOCTH YHUCTBIX aKTHBOB I1a€BOTO HMHBECTUIIMOHHOTO (OHIA W YHUCTBIX AKTHBOB
aKIMOHEPHOT'O0 MHBECTULIMOHHOTO ()OH/IA, PACUETHOW CTOMMOCTH MHBECTHIIMOHHBIX 11a€B
MaeBbIX HWHBECTULHMOHHBIX (DOHAOB, CTOMMOCTH HMYUIECTBA, INEPEJaHHOTO B OIJIATy
WHBECTHIIMOHHBIX TaeB» (anee — YKazaHHe), a TakKe C WHBIMM HOPMATUBHBIMU
aKTaMH.

1.1. Hacrosmue IlpaBuna onpenenenus CUA comepxar:

a) KpuTepuH Npu3HaHUs (IPEKPALICHUS [TPU3HAHNS) aKTUBOB (00513aTENILCTB);

b) merompl ompenesaeHUsT CTOMMOCTH AaKTHBOB W BEJIMYUH 005A3aTENbCTB, B TOM YHCIIC
OMHMCAaHNE WCTOYHUKOB JAHHBIX IS ONPEAEJICHUS CTOMMOCTH AaKTUBOB (BETUYMHBI
0053aTeNbCTB), MOpsAKAa WX BbIOOpa, MOpsIKa KOHBEPTALMU BEIUYMH CTOMMOCTEH,
BBIPAKEHHBIX B OIHOW BAJIOTE, B IPYTYIO BAJIOTY, MOPSAAKA IIPU3HAHUS PHIHKOB aKTHBOB
1 00513aTEIbCTB AKTHBHBIMH, KPUTEPHH BBIOOpA CITOCOOOB ¥ MOJICJICH OIEHKU CTOMMOCTHU
B 3aBUCHMOCTH OT BUJIOB aKTUBOB M 0053aTEIbCTB;

C) BpeMs, 0 COCTOSHUIO Ha KOTOPOE OMPEACIAETCS CTOMMOCTD YUCTHIX aKTHBOB;

d) mepuoaUYHOCTH (IaThI) OMPENETCHUS CTOMMOCTH YHCTHIX aKTHB OB,

e) mopsmok (OpPMHUpPOBAHMS pe3epBa Ha BBIIUIATY BO3HATPAXKICHHUS, MPEILYyCMOTPESHHOTO
IIpaBunamu noBepUTENLHOrO yrpasiieHus QoHaoM;

f) mopsmox yperynupoBaHHMsS pa3HOIJIACHH MEXNy YIpaBISIFOIIEH KOMIIaHUEH u
CHEIUATM3UPOBAHHBIM JICTIO3UTAPUEM TIPU ONPEIETICHIHN CTOUMOCTH YHCTHIX aKTHUBOB;

Q) Oaty W BpeMs, IO COCTOSHHMIO Ha KOTOPBIC OMpPEIEISETCS CTOMMOCTh HMYIIECTBA,
NepeJaHHOro B OIJIATY WHBECTUI[MOHHBIX M1a€B MaeBOI0 MHBECTUIMOHHOIO (OHAA, WU
MOPSZIOK UX OIPE/ICIICHHS.

1.2. [IpaBuna omnpenenenus CYA B HacTosled penakiMyd NTPUMEHSIOTCS C JaThl Hadala
¢opmupoBanusg Ponja.

1.3. H3menenus u pomonHeHus B Hacrosimue [IpaBuna ompenenenuss CUA wmoryT ObITh
BHECEHBI B CIIy4asiX, yCTAHOBJIEHHbIX HOPMAaTUBHBIMU [IPABOBBIMU aKTAMH.

1.4.  Pe3ynbTaThl ONpeesieHUs] CTOUMOCTH YHCTHIX aKTHBOB [Ma€BOI'0 HHBECTUIIMOHHOTO

¢doHma, a TakKe pPACYETHOM CTOMMOCTH WHBECTULIMOHHOTO Iasi MaeBOro HHBECTHUIIMOHHOTO

(hoHIa OTPaKAIOTCS B CIIPABKE O CTOMMOCTU YUCTHIX aKTUBOB.

1.5. Croumocts yucthix akTuBoB MDoHma ompenensercs mo cocTosHUI0 Ha 23:59 uacoB

MOCKOBCKOT'O BPEMEHHU JaThl, 33 KOTOPYIO PACCUMTHIBAETCS CTOMMOCTb UUCTBIX AaKTHBOB, C

YU€TOM JAaHHBIX, PACKPBITBIX Ha YKa3aHHYIO JaTy B JOCTYIHBIX AJs1 YIpaBIsiOled KOMIIAHUU

HMCTOYHMKAX, BHE 3aBUCUMOCTH OT YACOBOT'O Mosica.

1.6. CrouMOCTh YHCTBIX aKTHBOB OMPECISAETCS HE TO3AHEee pabodero IHs, CIASAYIOIIEro 3a

JTHEM, T10 COCTOSTHHIO Ha KOTOPBIN OCYIIECTBIISETCS OMPEACIICHUE CTOMMOCTH YHUCThIX aKTHBOB.

1.7.  CrouMOCTh YHCTBIX AKTHBOB OIPEACISICTCS KaK pa3HHUIA MEXIYy CTOMMOCTBIO BCEX

akTuBOoB @DoHJa (majee — aKTUBBI), W BEIMYMHOM BCEX OO0S3aTENBbCTB, TMOMICKAIINX

WCIIOJIHEHUIO 32 CUET YKa3aHHBIX aKTHUBOB (Jajee — 00s3aTeabCTBA), HA MOMEHT ONpeAelICHUs

CTOMMOCTH YHCTBIX AaKTUBOB B COOTBETCTBHHU ¢ HacTosummu [IpaBunamu onpenenenust CHA.



1.8.  CroumocTts uynucThix akTHBOB DOHIA Ompeaensercs:

1.8.1. kaxnuwiii pabounii aeHb mocie Gopmupoanus Donna;

1.8.2. B ciayyae MpHOCTAHOBJICHUS BBIJIAYM, MOTAIICHUS U OOMEHA WHBECTUIIMOHHBIX
raeB — Ha /IaTy BO30OHOBJICHHSI UX BBIJA4H, TOTAIICHUS U 00OMEHa;

1.8.3. B ciyuae mpekpaiieHusi MaeBOro HHBecTUIMOHHOro PoHma — Ha pgaTy

BO3HMKHOBEHUSI OCHOBAHUS €ro MpeKpalleHUs .

1.9. CroumocTh 4uCTBHIX aKTUBOB DOHIAa, B TOM YHUCJE CPEAHEroJ0Bas CTOMMOCTb YHCTHIX

aktBoB DOH/IA, a TAK)KE pacueTHAsi CTOMMOCTh MHBECTUIIMOHHOTO 1asi DOH/Ia ONPENeIIOTCS C

TOYHOCTBIO JI0 JBYX 3HAKOB IIOCJE 3amsTOM C NPUMEHEHHEM IMPaBUJI MaTEMaTHYECKOTO

OKpYTJICHUS B pyOJIsX.

2. Kputepuu npu3Hanus (npexpauieHusi NIPpU3HAHUSA) AaKTUBOB (00513aTEJILCTB)

2.1. AxtuBbl (00s3aTenbCcTBA) MPUHUMAIOTCS K PAacyeTy CTOMMOCTH YHCTBIX aKTHBOB B

cllyuae WX IPU3HAHHS B COOTBETCTBUHM C MEXKIYHapOAHBIMH CTaHAapTamMu (pUHAHCOBOU

OTYETHOCTH, BBEJICHHBIMU B JIcHCTBUE HA TeppuTopun Poccuiickoit denepannmu.

2.2. Kpurepun npusHaHus (NIpeKpalleHUs TPU3HAHMSI) aKTUBOB (00s3aTEIbCTB) B ydeTe

@DoHJa ¢ 11eNbI0 OTPaKEHUsI B CTOMMOCTH YHUCThIX aKTUBOB IpezcTaBiieHbl B [Iprioxenun 1.

3. MeToapbl onpeeieHHs CTOMMOCTH AKTHBOB M BeJINYMH 00513aTeJIbCTB

3.1. CrouMoOCTh aKTHBOB H BeJIMYMHA 00s13aTeNHCTB DOHIA ONMPENEISIOTCS IO CIPaBEIITUBOM

CTOMMOCTU B COOTBETCTBUU ¢ MexayHapoAaHbIM cTaHAapToM (guHaHcoBoil otuetHOoCcTH (IFRS)

13 "OueHka crnpaBeJIMBOM CTOMMOCTU" BBEIEHHBIM B JIEMCTBUE Ha TeppuTopun Poccuiickoii

Oenepanun npukazoM MuHuctepcTBa GuHaHcoB Poccuiickoit ®denepanmu ot 28.12.2015 N

2171 "O BBemeHuu MEXIyHapOIHBIX CTAaHAAPTOB (PMHAHCOBOW OTYETHOCTH W Pa3zbsICHEHHM

MexnyHapoIHBIX CTaHIApTOB (PUHAHCOBOH OTYETHOCTH B JCHCTBHE HA TEPPUTOPUU

Poccuiickoit @enepanuu 1 0 IpU3HAHUM YTPATUBUIMMHU CUJTY HEKOTOPBIX MPUKA30B (OTAEIbHBIX

M0JI0’KeHUH npuka3oB) MunucrepcrBa ¢punancoB Poccuiickoii @eneparun”

3.2. CTouMOCTh aKTHBOB OIpefeNseTcs 0e3 ydeTa 3aTpaT IO CAENIKe W HaJOroB, KOTOPBIC

VIJIAYMBAIOTCSI B COOTBETCTBMU C 3aKOHOAATENbCTBOM Poccuiickon @Deaepaiuu  Uiu

HMHOCTPAHHOI'0 TOCYJapCTBa Py MPUOOPETEHUHN U peain3allii YKa3aHHbIX aKTUBOB.

3.3.  OrmeHKa aKTUBOB Ha OCHOBAHUM OTYETA OLCHIIMKA HE MPOU3BOIAUTCS, TaK KaK OICHIIUK

He nipenycMoTpeH [IpaBunamMu 1oBepuTeNbHOTO yripaBieHus DoHa.

3.4. Meroauka onpeaeraeHus CIpaBeIIMBOM CTOMMOCTH aKTUBOB (BEIMYUHBI 00S3aTEIbCTB)

npezncrasieHa B [Ipunoxenun 2.

4. TlopsiioK KOHBEPTAUMU CTOMMOCTEH, BBIPAKEHHBIX B O/JHOI BaJIOTe, B PYIryIO
BAJIIOTY.

CroMMOCTh aKTMBOB W BENMYMHA 00S3aTENbCTB, BbIpa)KEHHAsh B WHOCTPaHHOW BalloTe,

NPUHUMAETCSI B pacdyeT CTOMMOCTH YHCTBIX aKTHBOB B pyOisix mo kypcy LlenTpanbHoro 6anka

Poccuiickoin @enepanny Ha 1aTy ONMPEAECICHUS UX CIPABEIIMBON CTOMMOCTH.

B cnyuae ecim LlentpansasiMm 6ankom Poccuiickoit denepanuy HE yCTaHOBIIEH MPSAMOU Kype

BAJIIOTHI, B KOTOPOH BBIpa)K€Ha CTOMMOCTb AaKTHBOB  (00s3aTenbcTB), K pyOJto, TO IS

nepecyera B pyOiIM HMCHONB3YETCS KpOCC-KypC TaKOH BaIOTHI, OIpPEIEJICHHONM uepe3

amepukanckuii fomap (USD). I[IpomexxyTouHOE OKpYTJIeHHE HE TPOU3BOAUTCS.

B oTHomeHMH HEHHBIX OymMar MHOCTPaHHBIX SMUTEHTOB, T'OCYJAapCTBEHHBIX LEHHBIX Oymar

Poccuiickoii @enepanyy BHENIHETO 3aiiMa - [[eHbl, paCKpbIBaeMble HH()OPMAIIMOHHON CHCTEMOM

"baymGepr" (Bloomberg), a Takxke HauMclIeHHBbIH KYNOHHBIM noxox Ha naTty pacuera CUA,

OTIPEACISIIOTCA C TOYHOCTBIO JIO0 YETHIPEX 3HAKOB IMOCHIE 3alATOH, C NMPUMEHEHUEM MpaBUI

MaTeMaTUYeCKOr0 OKPYIJeHUsT B BaIOTe akTuBa. [IpOMEXyTOUYHOE OKpYIJICHHE HE

MIPOU3BOAMUTCS.

5. Hopsgoxk pacyera BeJUYHHBI pe3epBa HAa  BBIIJIATY BO3HAIPa:KIeHUsT H
HCMOJb30BAHUSI TAaKOr0 pe3epBa, a TaK:Ke MOPSJA0K Yy4YeTa BO3HArpPakKIeHUl u
Pacxoa0B, CBAI3aHHBIX € I0BEPUTEJIbHBIM ylipaBjieHueM ®oHaom

PezepB Ha BBITIJIATY BO3HArpaxjaeHUs (HOPMHUPYETCS OTACIBHO B YacTH pe3epBa Ha BBHILIATY

BO3HATPaXKICHUS YIPABJSIIONIEH KOMIAHWM M B YacTH pe3epBa Ha BBIIUIATY COBOKYITHOTO
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BO3HArpakJIeHUsS CIEeUaIM3UPOBaHHOMY Jneno3utaputo DoHaa, ayIuTOPCKON OpraHu3alnuu
®doHga, W JUIy, OCYHIECTBIISIONIEMY BEIEHUE PEECcTpa BIANENbIEB MHBECTUIIMOHHBIX I1a€B
®donpa (nanee — pe3epB Ha BHIILIATY MPOYMX BO3HATPAXKICHUN ).
Wubie pe3epBrl HE POPMUPYIOTCS U HE BKITIOYAIOTCS B COCTaB 00s3aTenbcTB PoHA.
PezepB Ha BBHIIIIATY BO3HATPAXKACHUN HAYUCISETCS M OTPa)XKaeTcsi B COCTaBe 00s3aTeNbCTB
doHa B TEYEHHME OTYETHOTO Toja: ¢ Haubojee Mo3AHEH W3 JABYX JaT — JAaThl Hadajia
KaJICHITapHOT'O TOJ[a UJIM IaThI 3aBepIlIeHuUs (OKOHUaHUs) (OPMUPOBAHUS - J0:
v/ J1aThl OKOHYAHHsI KAJIEHIAPHOI O rO/1a;
v’ 1aThl BOSHUKHOBCHUsI OCHOBaHUS JUIs mpekpamieHus DoHga (BKIIOYUTEIBHO) B YaCTH
pe3epBa Ha BBITUIATY BO3HATPAKICHHS YIIPABIISIONIECH KOMITAHHH;
v’ JaThl, NPEANIECTBYIONIEN JHIO Hayajda PacyeToB ¢ KPEAMTOPaMH IIEPBOM OUEpEqH IpH
MPCKpalICHHUU ITaCBOI0 HHBCCTUITUOHHOT'O (1)0HI[21.

Pezeps Ha BbINIaTy BO3HArpa)KI€HUM, ONpENEICHHBIM MCXOAs M3 pa3Mepa BO3HATpa)kICHUS,
npengycMoTpeHHoro mnpaswiamMu  J[Y  @®oHpa, B Te€YeHHE OTYETHOIO TIoOJa HayUCIsAeTCs
HapacTaloUIMM MTOTOM M OTpa)kaeTcsi B cocraBe o0si3aTenbcTB POHOAa Ha KaXAYIO OaTy
onpenenenust CHA, npenycmorpennyto [IpaBunamu onpeseneHusi CTOMMOCTH YUCTBHIX aKTUBOB.
Pe3eps Ha BBIIIATY BO3HATPaXKJACHUs YIPABIAIOIIEH KOMIIAHUU U PE3EPB HA BBIILIATY MPOUYUX
BO3HATPaXkKJICHUM, DPACCUMUTHIBAIOTCS OTHAEIBHO IO KaXXIOW 4YacTH pe3epBa B CIEAYIOLIEM
HOpsiAKE:
Ha MepBbId pabounii JeHb OTYETHOT O roja:
CHA

rjae:
S. o .

i- cyMMa Ha4MCJIEHUS pe3epBa Ha MEpBblid pabovMil 1eHb OTYETHOr O roJ1a;

D - xonuuecTBo pabounx AHEH B TEKyIIEM KaJeHIapPHOM TOY;

CYA™

- pacuerHas (mpomexytodyHasi) BenmuunHa CYA Ha nepBblid pabouuii J€Hb OTYETHOIO
o S.
rojia, B KOTOPBIM HAYUCISETCS PE3epB ', ONMPEACICHHAs] C TOYHOCTBIO 10 2 — X 3HAKOB IOCIIE
3aIsToM 1Mo hopMyIie:
Axmuevl, — Km
paci __ 1 1
CYA™ =

chn + xnpn
1+ T)

Axmueol i
1- pacyeTHas BEIMYMHA aKTHBOB, BKIOYas JA€OMTOPCKYIO 3aJ0JDKEHHOCTh HA IEPBBII

pabounii neHb oT4eTHOro roza. JleOMTOPCKyIO 3a0KEHHOCTh Ha TMEpBbI pabouuil aeHb
OTYETHOI'0 roja HEOOXOAMMO YUUTHIBATh O HAYUCIIEHHMs BO3HArpaXKA€HUH M pe3epBa Ha
BBIIUIATY BO3HArpaXJ€HUs 3a IMEpBbId pabouui JIeHb OTYETHOro rojga. B ciyuyae omiatel B
NepBbIil pabouuii 1eHb OTYETHOIO rofa ympasisitolel komnanueid u3 [N ® Bo3narpaxkaenuii,
HAQ4YUCICHHBIX B MEpBbIA pPabOuYuil JIeHb OTYETHOIO TI0/a, HEOOXOAMMO HpPU OIpelesICHUH
pacueTHOW BEIMYMHBI AKTUBOB HA IEPBbI pabouuii 1€Hb OTYETHOrO I'0Ja YBEIUYUTh CYMMY
aKTHBOB Ha CyMMY YIUIAYEHHBIX BO3HArPaXICHUH B MEPBBI pabOUMii IeHb OTYETHOrO rojia.

Km . .

1 - BemMYMHA KPEIUTOPCKOM 3a/10/DKEHHOCTH 0€3 yueTa HauMCICHHBIX BO3HATPAXICHUH Ha
MepBBIA pabOUMii IeHb OTYETHOTO TOIa.
X - MpolleHTHas CTaBKa, COOTBETCTBYIOIIAS:

X .
VKn - pasmep BO3HArpaXKI€HWs yNpaBIsAIONIEH Kommanuu oTHocutenbHo CICYA,

yctanoByieHHbIN mipaBunamu Y [MU® (B monsx), melcTBYIOMUN HA TEPBbIM paOounii J1eHb
OTYETHOTr'O T'0/a;



X

PN - COBOKYIHBIM pa3Mep BO3HATPAKIECHUN CHENUAIU3UPOBAHHOMY JICIIO3UTAPHIO,
ayJUTOPCKON opraHu3zanuu, oneHmuky [IN®, u nuily, oCyIIECTBISIONIEMY BEJICHHUE peecTpa
BiafenblieB HBeCTULIMOHHBIX naeB [IN®, otnocutrensno CI'CYUA, ycTaHOBIIEHHBIN NTpaBUiIaMu
JY (B monsix), ASHCTBYIOLINI Ha MEPBBIA pabOYMil 1€Hh OTYETHOTO TO/IA;

X o o .
N - kaxxgas MMPOLCHTHAasA CTaBKa, ACUCTBOBAaBIIad Ha IICPBBIN pa6orn/m JC€Hb OTYCTHOI'O I'oJJa

/ 'xyxn + 'xnpn \
1+ D

\ / HE OKpPYTIISeTCs.

OkpyrieHue npu pacyere
IIOCJIE 3aIISITON.

3HayeHne

Si . Cqupacu

IMPOU3BOAUTCA HA KaXIOM lleﬁCTBI/II/I a0 2-X 3HAKOB

Ha npyrue qau omnpenenenus CHA (3a HCKIIIOYEHUEM MePBOro paboyero JHs OTYETHOrO roja):

d-1 N
(chgmchth) Z(ann) -
S- — t=1 * n=l _ S
' D T =i

rue:
K — mopsakoBbIii HOMEp KaKAOrO HAYMCICHHS pe3epBa B OTYETHOM TOAY, MPUHUMAIOIIUI
3Ha4YeHUs OT 1 70 i. K=1 — MOpSIIKOBBIM HOMEP IMOCIIEAHErO (TEKYIIEro) HAaYUCISHUS PE3ePBa;

S
K- cymma Ka)10ro npou3BeIEHHOTO B TEKYIIIEM OTUYETHOM I'O/ly HaYKMCIICHHUS Pe3epBa;

' - cymma odepenHoro (TeKyIero) HauuciIeHHs pe3epBa B TEKYIIEM OTYCTHOM TOY;
D - xonuuecTBo pabounx aHEH B TeKyIIeM KaJleHIapPHOM TOY;

I- KomM4ecTBO pabouux JAHEW Mepuoja, OMpPEACICHHOrO ¢ Havaja TEKYIIero OTYeTHOro roja

70 (BKJIFOYAsi) AaThl HAYMCICHUS pe3epBa |
t — mopsAAKOBBI HOMEp pabodero JAHs, TPUHAIISKAIICTO IEPUOTY, 32 KOTOPBIHA OMPEACICHO |
, TpuHUMaromui 3HadeHus ot 1 mo d. t=d — mopsaKoBBI HOMEp pabodero MHS HAYUCICHHS

SI .
pesepa '

CY4

'~ CTOMMOCTh YHCTBIX aKTHBOB IO COCTOSHUIO Ha KOHEI KaXXAoro pabouero aHs t, 3a
uckmouenueM aHs d. Eciu Ha paGounii nens t CYA He ompeneneHa, OHa IPUHUMAETCs paBHOU
CYA 3a mpenuiecTByroIuii AHIO t pabounii JeHb TEKYLIEro OTYETHOTO roja.

cy4pre .
d - pacyerHas (mpoMmexytounas) BenuunHa CYA Ha maty d, B KOTOpOl HauHcCIsETCS

S, .
pe3epB ', ompezeneHHas ¢ TOYHOCTBIO /10 2-X 3HAKOB IOCIIE 3aIls1Toi 1o hopmyie:

N N
z (xyzchn ) z (xnpnTn )
n=1

i-1 d-1 ( = T + T )
(Axmugwvry — Km, +ZSk)—(ZC‘Mt * ' ' )
Cq é)acq — k=1 . t=1 - D
Z (xyKnTn ) Z (xnpnTn )
(n:1 + n=1 )
r— LR



Axmusgui
- pacueTHas BEeIMYMHA aKTHBOB, BKJIOYasl JEOUTOPCKYIO 3aJI0JDKEHHOCTh Ha 1aTy d.

JleOuTopCcKy0 3al0DKEHHOCTh Ha Aary d  HEoOXOIMMO YYWTHIBATH 1O HAYUCICHHS
BO3HArpa)</JI€HUM U pe3epBa Ha BHIIUIATY BO3HArpaxkaeHus 3a aary d. B ciayuae omnatsl B naty d
ynpasistonied komnanuel u3 [1M® BosHarpaxjaeHuil, HAYUCIEHHBIX B AaTy d, HE0OXOAUMO
IIpU OIpEJeICHUN PacUyeTHON BEJIMYMHBI aKTHBOB Ha J1aTy d yBEIMYUTh CyMMY aKTHBOB Ha
CyMMY YIIJIau€HHBIX BO3HArpaXKaeHui B Aaty d.

Km . .

d - BeMMYMHA KPESAUTOPCKOM 3aJ0/DKEHHOCTH 0€3 yuera HA4MCICHHBIX BO3HATPAKICHUN Ha
naty d, BKJIIOUas OCTaTOK pe3epBa Ha BBIIIATY BO3HArpaxkaeHus Ha faty d-1, rae d-1 —pabounii
JICHb, TIPEIICCTBYIONTH naTe d.

i-1
2.5

k=l - o0Ias cymMMa pe3epBOB Ha BBIIJIATY BO3HATPAXKICHUS, HAUHUCICHHBIX C Hayasia roja 1o
natel d.
X - IpOLICHTHAs CTABKA, COOTBETCTBYIOIIAS:
XVKn o
- pasMep BO3HarpaXxaeHWsl ymopasisouell kommaHuu oTHocuTelnpHO CI'CUYA,

o o o T.
yctanoBieHHbIN nipaBuiamu Y [TUD (B nomnsax), necTBYOIIMI B TEUCHUE TIepuoaa ' ;

X

"PM - COBOKYNHBIM pa3Mep BO3HATPAKIAECHHN CHENUATU3UPOBAHHOMY JIEMO3MTAPHIO,

ayJAUTOPCKOM OpraHu3ally, OLEHIUUKY (OHMA, U JIHIY, OCYLIECTBIIIOIIEMY BEIEHUE peecTpa
BJIafenblieB HHBeCTUIMOHHBIX nTaeB [INM®, otHocurensHo CI'CYA, ycTaHOBIIEHHBIN ITpaBUIaMu

y y T, .
JY ®onpna (B monsx), ASHCTBYIOIMNN B T€UEHUE Teproga !,
N — K01-BO CTaBOK, J1€HiCTBOBABIIMX B OTYETHOMY TOAY;

X o .
N - Kaxnas IMPpOOCHTHAs CTaBKa, ACMCTBOBABIIAA B TCUCHUC IICPUOIA ',

. . X
N - KOMMYECTBO PabounX JAHEW Mmepuoja, B KOTOPOM JeiCTBOBaNla CTaBKa ", MPUHAAJIeKAIIEe

T, = ZN:TH
n=1 .

nepuony ', ruae

YT YT YTy Y ,T)
=1 + n=1

* T + ) = T

1 TI i T

ZII;I=1§nTn); D 1+ D

)

3HaueHusd

HC OKPYTJIAKOTCA.

pacu
OxpyrieHue mpu pacyere 5 u €9

2-X 3HAKOB MOCJIE 3aIISITOM.

Pasmep copmupoBaHHOrO pe3epBa Ha BBIIATY BO3HATPAKIACHHUS YMEHBIIAETCS Ha CYMMBI
HAQYUCJICHHOIO B TCEYCHUC OTUYCTHOIO TO0OJa BOSH&Fp&)K[[GHI/Iﬂ pr&BJ’IfII—OIlICfI KOMIIaHHUU,
CIIEIMAJIN3UPOBAHHOMY JI€MO3UTAPUI0, AyJAUTOPCKON OpraHu3aliu, OIEHIIUKY, W JIUILY,
OCYH_ICCTBJISIIOH_IGMY BCACHHUC PECCTpa BJIAJACIbIICB MHBCCTUIIMOHHBIX I1aCB.

He I/ICHOJIB3OB3.HHLII‘/JI B TCYCHHUC OTUYCTHOI'O TIoJa pe3CpB Ha BLIHJIaTy BO3HAIrpaxaCcHu:A
MO/IJICKUT BOCCTAHOBJICHUIO TI0 OKOHYAHHUIO OTYETHOTO I'0/ia, HO HE TO3HEE TEePBOro pabodero
JTHSL TO/Ia, CJIEAYIOMIEro 3a OTYETHBIM, U MPU3HAETCS B COCTABE MPOYUX JOXOJOB. YKa3zaHHOE
BOCCTaHOBJICHHE OTpa)kaeTcs pHu nepBoM ompeneneHun CUA B rogy ClIenyromeM 3a OTY€THBIM
TOIOM.

IMPOU3BOJUTCA Ha KaXKIAOM HeﬁCTBHH a0



6. Ilopsimiok yperyJiupoBaHHsI PAa3HOIJIACHI MeX1y YHnpaBiaswileil KoMIaHued u
CIeUATU3MPOBAHHBIM /IeNI0O3UTApHeM IPH ONpe/ieIeHUH CTOMMOCTH YUCTHIX AKTHBOB

B cayuae oOnapyxenus pacxoxaeHuid mnpu cBepke CrnpaBku o CYA TINOD

Cnennamm3upoBaHHbIN Jenosutapuil u Ynpasisironias komnanus [IM® BBLICHAIOT NpuyuHy
PacXOoXIEHHUI U COrIacOBBIBAIOT BO3MOKHOCTH UX YCTPAHEHUS.
B caywae ecnm pacxoxaeHus HE OBUIM YCTPaHEHBI 10 HMCTEYEHHUS MPeNelbHOro0 CpoKa
MPEOCTABICHUSI OTYETHOCTH, (akT OOHapyKeHHs pacxoxaeHuil gukcupyercs B IIpoTokomne
pacxoxaeHuil pe3ynbTaToB cBepkn CUA. DakT Mmociaenyrollero yCTPaHEHHs PACXO0XKICHHM
MOATBEPXKAAETCS MyTeM 3aBepeHus crpaBku 0 CHA Crienuann3upoBaHHBIM JIETO3UTAPUEM.

B cnyuasx BbiBieHus ommoOku B pacuere CHA u pacyeTHOW CTOMMOCTH OJHOTO
MHBECTUIIMOHHOIO Ias, MPUBOJALICH K OTKJIOHEHMIO MCIOJIb30BAHHOW B pacuere CTOMMOCTH
akthBa (00s3aTenscTBa) B pasmepe 0,1% u 6ornee koppekTHoit CHA, n/mnm otkinonenue CHA
Ha 3TOT MOMeEHT pacuera coctaBisieT 0,1% u Oonee koppektHoit CHA, a Tak ke B ciydasx
BbISIBIICHHS  (DakTa HECBOEBPEMEHHOrO IPU3HAHUA/TIPEKpAllleHUs] MpU3HAHHUS  aKTHUBa
(oOs3aTenbcTBa) BHE 3aBHCMMOCTH  OT CTOMMOCTHM Takoro akThBa (00s3aTenbcTBa).
Creunanu3upoBaHHbIN JENO3UTapUil U YIpaBIsitoIias KoMIaHus npou3Boadar nepecuetr CHA u
pacueTHOW CTOMMOCTH MHBECTUI[MOHHOTO nas. B ciydae ecnu yka3zaHHBIA nepecueT NpUBEN K
HapylIeHUE NpaB U UHTEPECOB BJA/EblIeB NHBECTULMOHHBIX M1Aa€B, YIPABIIOMAs KOMIIAHUS
OCYILIECTBJISCT BO3MELICHUE ylepOa BiiajeibliaM HMHBECTHUIIMOHHBIX I1a€B B COOTBETCTBUM C
HOPMAaTHBHBIMU MPAaBOBbIMU aKTaMU. Bce vcnpaBieHHss BHOCATCS B PETUCTPBI YUeTa TEKYIIUM
paboyum aHEM.

Crenuanu3upoBaHHbIA  JIETIO3UTApUd M YIPABJAIOIIAs KOMIIAHMS COCTaBJISIOT  AKT O
BBISIBJICHHOM OTKJIOHEHUHU U (aKTe ero yCTpaHEeHus.
Ecnu BhIsIBIEHHOE OTKJIOHEHUE UCIOJIB30BAHHON B PacueTe CTOMMOCTH aKTHBa (00s3aTENbCTBA)
coctaBisieT meHee yeM 0,1% koppektHoit CHA, n otkinonenue CHA Ha 3TOT MOMEHT pacyeTa
cocrasyisieT meHee 0,1% koppektHOil CHA, Ynpasistomas koMmnanus u Crenuaai3upoBaHHbIMN
JETO3UTApUN  ONPEAEISA0T, HE MPHUBEIO JIM BBIABIECHHOE OTKIOHEHHE K MOCIEAYIOIUM
OTKJIOHEHUSIM, B YACTU HCIOJIb30BAHHOH B pacueTe CTOMMOCTH akTuBa (00s13arenbcTBa) U CUA,
cocraBysironM MeHee 0,1% xkoppektHoit CHA n He mnpousBoasaT nepecuetr CHUA m pacuetHoU
CTOMMOCTH OJIHOT'O MHBECTHIIMOHHOTO Masl, YWCiIa WHBECTULIMOHHBIX MAaeB Ha JIMIEBBIX CUETax
BIIQJIENbIIEB. YTpaBistomas komnaHusg u Creuuaau3upoBaHHBIM JeNO3UTapuil  00s3aHbI
MIPUHSTH MEPBI IS TPEAOTBPALLEHUS €r0 TOBTOPEHMSL.
7. Ilopsinoxk omnpeaejieHUs: CTOMMOCTH HMYILIECTBAa, IMepPeJaHHOI0 B  OILIATY
WHBECTHIMOHHBIX I1aeB

B omnaTy HHBECTUIIMOHHBIX A€B IIEPEIAIOTCs TOJIBKO JeHEexHbIe cpeacTBa. Kpurtepun
NpU3HAHUS JEHEXHBIX CPEJICTB, IEPEAAHHBIX B OIUIATy NaeB NpuBeaeHbl B [Ipunoxennn 1.
Omnpenenenue cupaBeaIMBOM CTOUMOCTH TpuBeAeHb! B [Ipunoxenun 2.



IMpuioxkenue 1.

Kpurtepuu npusnanus (npekpameHusi NPpU3HAHKWs) AKTHBOB U 00s13aTebcTB ®oHaa

Kputepuu npexpamenus

AxTHB/O053aTeIbCTBO Kputepun npusnanus
NPU3HAHUSA
* Jara UCHOJHEHHWs KPEOUTHON
opraHuzainuei  00s3aTenbCTB IO

I[CHC)KHBIG CpcacTBa Ha
cyetax W BO BKJIaJax, B

TOM 4qucie Ha
TPaH3UTHBIX, BaJIIOTHBIX
cyeTax, OTKpBITBIX Ha
Ypapisonyto

komnanuto J1.Y. ®oHnga

Jlata  3auMcleHUST  JICHEKHBIX
CPEACTB  HAa COOTBETCTBYIOLIMMN
0aHKOBCKMI cueT (pacueTHBIH,
JIETIO3UTHBIM, TPaH3UTHBINA
BaJIFOTHBIN) Ha OCHOBaHUM
BBINHUCKYU C YKa3aHHOTO CYETa.

BO3Bpary BKJIaja / TEPECYHCIICHHS
JICHEKHBIX CPEJICTB CO CUETA;

. Hata (hakTruecKoi
MEePeyCTYNKNA IpaBa TPeOOBaHUS O
BBIIJIATE BKJaJa W HAYUCICHHBIX
MPOLIEHTaX Ha OCHOBAHUH JIOTOBOPA;

* nara pemenus banka Poccun 00
OT3bIBE JIMIIEH3UU OaHKa, PacKpBITHS
B JOCTYITHOM MCTOYHHKE
nHpOpPMAaIUK O TPUMEHEHUH K OaHKy
npoLeypbl 0aHKPOTCTBA (JIEHEKHBIE

CpeacTBa MEPexXoAsT B CTaryc
JIeOUTOPCKOM 33JI0JDKCHHOCTH ),
* Jara JIMKBUJAIMKM OaHKa COTJIACHO
uHpOpMaIuH, PacKphITOM B
ounmansHOM JIOCTYITHOM
WCTOYHUKE;

- Jara BHECEHWs 3alluCd B
EI'PIOJI o nukBumanum GaHka.

Lennsle Oymaru, B TOM
qrcie JIeTIO3UTHBIE
cepTu(UKaThI

Hata nepexoja npaBa
COOCTBEHHOCTH  HAa  LIEHHBIE
Oymaru:

. eclm  1eHHas  Oymara,

MIOJJIEXKHUT yUeTy Ha cueTe JeTo, -
JlaTta 3a4uCieHHs LIEHHON Oymaru
Ha CYET JENO,  OTKPBITHIA
VYupasisrowein komnanuen 1.Y.
dorIO0M B
Crienmani3upoBaHHOM
JETIO3UTApUH, TOATBEPKICHHAS
COOTBETCTBYIOIIEH BBINIMCKOM IO
CUETYy JIETIO;

J ecim JIOKyMEHTapHbIe
[IeHHbIe OyMarm He TMOAJIeKar
yuyeTy Ha cyerax jgeno (3a
HCKITIOUYEHHEM JIETIO3UTHBIX
cepTU(UKATOB) - C AAThl MpHeMa
LICHHOM Oymaru DouoM,
OIIpEJICIIEHHON B COOTBETCTBUU C
yCIIOBUSMH JIOTOBOPA u
MIOJTBEPKICHHON aKTOM IprueMa
nepeaayy eHHbIX OyMar;

. o JETO3UTHBIM
cepTudHuKaTam - Jata
3aYMCIICHUS BO BKJIAJ (IETIO3UT)

Jlata mepexojia mpaB cOOCTBEHHOCTH
HAa LIEHHBIE OyMaru:

° eciu LICHHAs OymMmara,
MOJUICKUT yJIeTy Ha cueTe Jerno, -
JlaTa CIMCaHUs IIGHHOM Oymaru co

cyera JIeno, OTKPBITOTO
VYupasisiroweld  komnanued  J1LY.
®onnom B Crnenuain3upoBaHHOM
JIETIO3UTapHH, MTOATBEPKACHHAS
COOTBETCTBYIOIIEH  BBIIIMCKOW IO
CYEeTy JEIO0;

. ecinu JIOKYMEHTapHbIE

LeHHble OyMaru He MOoJJIekKaT y4ery
Ha cyerax Jeno (3a UCKIOYEHHEM
JCTIO3UTHBIX ~CEPTU(UKATOB) - C
JaTbl Tepefayd I[eHHOM Oymaru
®doHpa, ONpEEICHHON B
COOTBETCTBUU c YCIIOBUSIMU
JIOTOBOpa U MOJATBEPKICHHOW aKTOM
npueMa nepeaayy eHHbIX Oymar;

° C JTaThI MOJTy4YCHUS
HHpOpMAITUH 0 JINKBUIAIAA
SMUTEHTa (BHECCHUs 3aluiCu B

EI'PYOJI o mukBuparmn).
Ilo neno3uTHBIM cepTUdHKaTaM:
- JlaTa CTIMCaHMs ¢ BKJIaaa (JIErmo3nuTa)




JICHEKHBIX CpeICTB,
MOJATBEPKICHHAS BBIMUCKOH CO
cdeTa Mo BKIAAY (JIENO3UTY) WIIH
C JaThl TPUOOPETEHUS TaKOTo
cepTuuKara MOATBEPKICHHON
aKTOM.

JEHEKHBIX CPEACTB,
MOJATBEPXKICHHAS!  BBITUCKOH €O
cyeTa Mo BKIAAY (IEMO3WUTY), WU C
JIaThl CITIUCAHUS TAKOTO cepTH(UKATa,
MOATBEPXKACHHON aKTOM;

- C J1aThl TOJyYeHUs] HHPOPMAIIUH O
TUKBUIAIMA OMUTEHTa (BHECEHHSI
3ammcu B EI'PHOJI o mukBmmarm).

HparoueHHbie MeTaLIbL;
TpeboBanus K KpeaUTHOM
OpPraHM3alM{  BBIIATHTH
JIEH EXKHBIN SKBUBAJIEHT
JIParoleHHbIX METAJUIOB.

Jlis  nparomeHHbIX  METaJUIoB -
mara nepexoja npaBa
COOCTBEHHOCTH, TIONTBEPKICHHASL
aKTOM TIpreMa-Tiepe1avn;

s TpeboBaHWI K KpEOUTHOMN

OpraHu3alNH BBIIUIATUTH
JECHEXXHBIA SKBUBAJICHT
JIparoleHHBIX METaJUIOB - JaTta

nepexofa IpaB  COOCTBEHHOCTH
COIJACHO  BBIIMCKE CO  cYeTa
KpEIUTHOU OpraHu3aluu 0
3aUNCIICHUN Ha METAJUIMYECKUI
CYeT JAparoleHHbIX METaUIOB Ha
OCHOBaHHUM JI0rOBOPA.

JIyis AparoneHHbIX METaJuIoB - JaTta
mepexoja IpaBa  COOCTBEHHOCTH,
NOATBEPXKICHHAsT aKTOM IIpUeMa-
nepenayu,

Hdns TpeOoBaHMH K  KpEIUTHOH
OopraHuv3anuv BBIIATUTH ,ZICHG)KHLIﬁ
9KBUBAJICHT JAParoleHHbIX METAJLIOB:
- Jara CIHCaHHUS C METaUTHuecKOro
cyera JparoleHHBIX METAUIOB B
COOTBETCTBHUU c YCIIOBHSIMU
JIOTOBOPA;

- nmara pemenus banka Poccum 00
OT3bIBE JIMIEH3UH OaHKa (JCHEKHbIC
CpeICTBa TEpPEXOAST B  CTATyC
npouei JeOUTOPCKOM
3a70JHDKEHHOCTH );

- Jara JIMKBUIAUUH  KPETUTHOMN
OpraHu3aiui, B KOTOPOW OTKPBIT
METaJLTMICCKUI cUeT, MH(OpMAIHs 0
KOTOPOH packpbiTa B O(PHUIMATEHOM
JIOCTYITHOM HCTOYHHKE.

IIpousBoaHbIE
(uHaHCOBBIE
HHCTPYMEHTHI

Jaroil mpu3HaHus SIBISETCS JaTa
3aK/IIOYEHUSI  COOTBETCTBYIOLIETO
KOHTpPAaKTa

B ciryuae ucniomHeHNST KOHTPAKTa;

B pesymbrare = BO3HUKHOBCHHS
BCTPEYHBIX 0053aTEIECTB mo
KOHTPAKTy c TaKoOu XKe
crierpuKanyend, T.e. 3aKIIOYSHUE
O()CETHOM CIIEIIKH;

[Mpekpamenne  00s3aTeNBCTB MO
KOHTPAaKTy II0 WHBIM OCHOBaHUSIM,
yKa3aHHBIM B IMpaBUJIaxX KJIMPHHTA, B
YCTaHOBJICHHOM MMM TIOPSIIIKE.

Jleburopckas
3a/10JDKEHHOCTh 110
BBIIIATE KYIIOHOB,
HoraiieHrne HOMHHAIA
(monHOE/ YacTHYHOE)

Hartoii mnpusHaHUsS JeOUTOPCKOM
3aJI0JDKEHHOCTH MO TMPOLEHTHOMY
(KyTIOHHOMY) JIOXOTy o
JOJATOBBIM  IIGHHBIM  Oymaram
ABJISIETCS:

* Jara TpPU3HAHHUS  JIOJNTOBOU
[EHHON Oymaru;

* Jara TMOralleHus MPOLECHTHOrO
(KyTmOHHOTO) Joxojza Ha
OCHOBAHHUH PELICHHUS O BBITYCKE;
Haroii mpuzHaHus JeOUTOPCKOM
3aJI0JDKEHHOCTH I10 BBIIUIATE YACTH
HOMHHAJILHON CTOMMOCTH

(momHOM HOMWHAJBHON
CTOMMOCTH ) OOJIMTAIIUH SBJISCTCS:
. ara [OTALLIEH U

COOTBETCTBYIOIICH 4acTH

Jlata  akTUUeCKOro  HCIOJIHEHUS
COOTBETCTBYIOILIETO ~ 00sI3aTENIbCTBA,
TIOATBEPKICHHAS 0aHKOBCKOM
BBIIHCKON HJIM OTYETOM OpOKepa;

Hara JIMKBU AN SMUTEHTA,
cornacHo Beimucke u3 EI'PIOJI (umm
BBITUCKA M3  COOTBETCTBYIOILETO
YTIOTHOMOYEHHOTO opraHa
MHOCTPAHHOT'O I'OCY1apCTBa).




HOMHUHAJIHFHOW CTOMMOCTH (TIOJTHOM
HOMHUHAIbHOU CTOUMOCTH),
MpeIyCMOTPEHHAs YCIIOBHSIMH
BBITTyCKa IIEHHOH Oymaru.

Hebutopckas
3a/I0JDKEHHOCTh o
BBIIUIATEC MBUICHIIOB T10
aKIUsM U JIETIO3UTAPHBIM
pacrnuckam

Hara mnpusnanus aeOUTOPCKOI
3aJJOJDKEHHOCTH 110 AMBUJICHAAM B
OTHOILLIEHUU AKOUHA POCCHICKUX
SMUTEHTOB SABJIACTCS:
* 1aTa, Ha KOTOPYIO OMPEIEIAIOTCS
JMLa, UMEIoIMe  [paBo  Ha
IMOJIy4YCHUC JUBUACHI0B 10
aKUMsIM B COOTBETCTBHU  C
unpopmarueit HKO AO HP/I unu
o(UIMATBHBIX CAiTOB 3MUTEHTOB.
Jaroii mnpuzHaHus JaeOUTOPCKON
3aJI0JDKEHHOCTH 110 AWBUJCHAAM B
OTHOIIICHUH AaKIMH HHOCTPaHHBIX
SMUTEHTOB SIBJISCTCS:

* J1aTa, Ha KOTOPYIO ONpPEIEIAI0TCS

Jquna, UMEIONMe  [paBO  Ha
NOTyYeHue JMBHACHAOB  (nara
(uKkcanuy), B COOTBETCTBHU C

unpopmarmeit HKO AO HPJl u
WH(POPMAITUOHHON CHCTEMBI
"brym6Gepr" (Bloomberg);

B orcyrcrBun undopmammu HKO
AO HPJl, odpummanbHbIX CalTOB

Jeburopckas
3a10JDKEHHOCTh o
J0X0/1aM o
WHBECTHIIMOHHBIM  T1asM
[MN® wu masm (akousM)
WHOCTPAaHHBIX
VHBECTUIIMOHHBIX
(OHIIOB, TaW  KOTOPBIX
BXOJSIT B coCTaB
umyniectsa [TN®

SMUTEHTA LIEHHBIX Oymar,

nH(OPMAITTOHHON CHUCTEMBI

"bnymGepr" (Bloomberg) natoii | Jlata wucmomHeHHMs ~— 00s3aTeNbCTB
MPU3HAHUS JNeOUTOPCKOM | SMUTEHTOM, MOATBEPKAECHHOU
3aJ0JDKEHHOCTH IO JUBHUIEHIAM B | OAHKOBCKOM BBITUCKON WJIM OTYETOM
OTHOILLCHWH AaKIUHA POCCUHCKUX | OpoKkepa;

SMUTEHTOB, aKLOW HHOCTpaHHbIX | Jlata JIMKBUAALAN SMHTEHTA,
3MUTEHTOB SIBJISICTCS: coriacHo Beimucke u3 ET'PHOJI (um
* fara 3a4MCICHUS JICHE)KHBIX | BBIIMCKM M3  COOTBETCTBYIOLIETO
CpPEICTB Ha PpAcUeTHbIH CYET | YIOJIHOMOUYEHHOI'O oprasa
PoHJa. MHOCTPAHHOr'0 FOCYAapcTBa)

Haroii npusHanuss poxoma 1o | Jlata wHcCnonHEHHS 00s13aTeILCTB
nasm, SIBIIIETCS Jlata | yIpaBJIroIIEH KOMIIaHHUEH,
BO3ZHHKHOBEHHMSI 0053aTENILCTBA 10 | TOJTBEPKICHHON 0aHKOBCKOH
BBIIUIATE [JIOXOJd, YyKa3aHHass B | BBIIMCKOM € pacyeTHOro cuera

COOOIIIEHNH O BBIIIATE JOXO0Ia II0
WHBECTHIIMOHHEIM masM 1D u

nasM  (aKuusM)  HMHOCTPaHHBIX
MHBECTHUIIIOHHBIX ¢doumoB,
KOTOpble  BXOASIT B COCTaB

umymiecrsa [IM®, B cooTBeTCTBUU
¢ unpopmarmeir HKO AO HPJ,
nH(OPMAITMOHHON CHCTEMBI
"Biiymbepr”  (Bloomberg) WU
uHpOpPMaUM O BBIIUIATE JOXOAA
Ha ounraTEHOM camire
YIPABJISIOLLEN KOMIIAHUM;

[Ipu orcyrcrBum uHbpopMamuu u3
BBIIIIE YKa3aHHBIX HMCTOYHUKOB (B

ynpasistoweil komranuu Y. [TND
/otuerom 6pokepa [T D;

Jara JmMKBUAAIMM  yIPaBISIOMIECH
KOMITaHUH (MHBECTUIIMOHHOTO (hOHA
(ya, BBIJABILIETO nav
(BBIITYCTHBIIIETO AaKIMH)), COTJIACHO
Bbimucke u3 EI'PHOJI (unmu Bemmcku
u3 COOTBETCTBYIOILETO
YIIOJTHOMOYEHHOT'O opraHa
WHOCTPAHHOTO TOCY/IapCTBa).
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TOM qHUCIIe pasmepa
MPUYMTAIOIINXCS BBIIIAT) - JaTa
3a4KCIICHUS ICHEKHBIX CPEJICTB Ha
pacUeTHBIM CUET  YIPABJISAIOIICH
kommaanu JI.Y. TIM®D / Ha cuer
opokepa [TNOD.

Jleburopckas

3a10JDKEHHOCTh o Hata HCIIOJIHEHUS KpeIUTHON
Jara 3auucrieHus MpOUEHTOB Ha M

MPOLEHTaM IO CJHeJIKaM . . | opranu3zanueil  00s3aTENBCTB IO
COOTBETCTBYIOLINI pacyeTHbIN

MO AEPKAHUS BBIIJIATE MIPOLICHTOB Ha
cyer @oHAAa HA  OCHOBaHUH .

HECHUKaeMOT'0 OCTaTKa Ha HECHMKaeMBI/ OCTATOK IO CYUETY.
BBINKCKH C yKa3aHHOTO CUETa.

pacueTHBIX ~ cyeTax B

OaHke

Hebutopckas Hara  3aumcienunss  neHexHbIX | Jlata HCIIOJHEHUS OpokepoM

3aJI0JDKEHHOCTh Mo | CpesCTB Ha  CIeNHajbHbIA | 00S3aTENBCTB MO  MEPEUHCICHUIO

JCHEKHBIM  CPEICTBaM, | OPOKEPCKUH CYET Ha OCHOBAHUH | JEHEKHBIX CPEICTB CO CIIEHUAIBHOIO

HaXOJISIAMCS y | ordera OGpokepa OpOKEpCKOro cyUeTa;

npodecCroHaTbHBIX Hara pemenuss banka Poccum 00

YYaCTHUKOB pBIHKA OT3bIBE  JIMIEH3UM y  Opokepa

[IEHHBIX Oymar (mamee —
Opokep)

(IeHeXHbIe CpeNCcTBa TEePeXOIsT B
cTaryc npouei JeOUTOPCKOM
3a70JDKEHHOCTH );

Jara ymkBuganuy Opokepa COrJIacHO
WHpOpMAaIuH, PacCKpBITOH B
ohuIHaIEHOM JOCTYITHOM
UCTOYHHKE (B TOM YHCIIE 3alHCH B
EI'PIOJI o nukBuaanmu Opokepa).

[Ipouas nebutopckas
3aJI0JDKEHHOCTh, B TOM
quce:

Jleburtopckas
3aJI0JDKEHHOCTb,
BO3HHKIIIAS B Pe3yJIbTaTe
COBEPIICHHS CIICITIOK C
umyniectsoM [ TU®, no
KOTOPBIM HACTYIIHJIA
HanOoJee paHHsIs 1aTa
pacueToB;

ABaHCHI, BBIJIaHHBIC 32
cuet umyuecrsa [INO;

Jeburopckas
3aI0JDKEHHOCTh
YIPABJISAIOEH KOMIIAHUA
nepen [TNO;

Hebutopckas
3a/10JKEHHOCTb,
BO3HHKIIIAS 110 I0TOBOpaM
C ayIUTOPCKOMU
OpraHu3aLHEeH,
OLICHIIKOM,
CIEeUMATN3UPOBAHHBIM
JIEMO3UTapHUEM,
pPErUCTPaToOpoOM,
YKa3aHHBIMH B IIPaBHJIAX

Jliist meOuTopcKoi 3a10KEHHOCTH
110 BO3MEIICHUIO CyMMBI HAJIOTOB
u3 Oromkera PO — nata npuHSTHS
HJIC no paboram u yciyram K
BBIUETY;

IIHH OCTAaJIbBHBIX BUJ1OB aKTHBOB -
Jlata rnepejiayd akTHBOB
(IEHeXKHBIX CPEJICTB) JIMILY, B
OTHOIIICHUU KOTOPOTO BO3HUKAET
neOuTopcKas 3a10JDKEHHOCTb.

Jlyist meOuTopcKoi 3a0KEHHOCTH
MO BO3MELICHUIO CYMMBI HAaJIOTOB 13
oromxera PO — nata ucromHeHws
o0si3atenscTBa nepen [TND
COTIJIACHO HAJIOTOBOMY Kozekcy P®d;
IIJ'IH OCTaJIbBHBIX BUJ1OB aKTHBOB:

- Jlata ucrionHeHUs 00sI3aTENILCTB
nepen ITU®, cormacHo A0roBOpy;

- JlaTa TMKBUIAIIUNA 3a€MIITHKA,
cornacHo Beimucke U3 EI'PHOJIL.
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Ty TN D;

JlebuTopckas
3aI0JDKEHHOCTD 110
Hajoram, coopawm,
HOIUIMHAM B OO0 IKETHI
BCEX YpOBHE;

Hebutopckas
3a0JDKEHHOCTH I10
BO3MCUICHU IO CyMMI)I
HaJoros u3 Oromkera PO;

Crienku, COBEpLICHHBIE Ha
BO3BPAaTHOM OCHOBE
(PEIIO)

[pu mepenave meHHBIX Oymar 1o
orepausiM, COBepIIaeMbIM Ha
BO3BpPAaTHON OCHOBE, HE BJICKYILM
3a coboii

Hepexo] BCeX PHCKOB U BHITO]I,
CBSI3aHHBIX C BJIaJICHHEM
nepeIanHoN IeHHOH OyMaroii,
NpeKpalleHue Mpru3HaHUS
nepeaHHbIX [IEHHbIX Oymar He
nporcxodut. [Ipu 5ToM AeHexHbIe
CpPE/ICTBA, MOTYYEHHBIE 10 TAKHM
OIIepaIIHsM, C

MOMEHTA WX TOCTYIUICHUS U JI0
MOMEHTa BO3BpaTa IPU3HAIOTCS B
KayecTBe 00513aTeNbCTBA
(KpeIuTopCKO 3aI0IKEHHOCTH ).
[1py mosy4eHnn EHHBIX Oymar mo
OIepaIysM, COBEpPIIaEMbIM Ha
BO3BPATHON OCHOBE, HE BJICKYIIUM
3a coboi

MEPEXO0/1 BCEX PUCKOB U BHITO,
CBSI3aHHBIX C BJIaJeHHEM IIeHHOM
Oymaroii, mpu3HaHHS TOTyIEHHBIX
[EHHBIX Oymar

He npoucxourt. [lpu stom
JICHEKHBIE CPE/ICTBA,
HepeyrCcIIeHHbIE TI0 TAKUM
oleparmsM, C MOMEHTA UX
HepeyrcIeHus U 10 MOMEHTa
BO3BpaTa IIPU3HAIOTCS B KAUECTBE
aKTHUBOB (1eOUTOPCKO¥
3aJI0JDKEHHOCTH).

[ara ucrionHeHus: 00513aTenbCTB
nepen GoHIOM COTIacHO JIOTOBODY;
Jara nmuKBUAaIUK UL, KOTOPBIM
HE UCTIOJTHEHBI 0053aTeIbCTBA 110
noroBopy ¢ PoHIOM (COTIacHO
Bemucke u3 EI'PIOJI).

3310/ 5KEHHOCTH I10
CIIEJIKaM C IIEHHBIMHU
OyMaramy U BaJIFOTOM,
3aKII0OYEHHBIMH Ha
ycioBusix T+

Jara 3akmtoueHus noroBopa
no nokynke/mponaxe(Ilepsoe
10 BpEMEHHU U3 coObITHil: [laTa
nepeaayvn AeHEeXHbIX CPECTB;
[arta nepexona npasa
COOCTBEHHOCTH Ha IICHHBIE
Oymaru, B ciydae ceNoK, 0
KOTOPBIM HacTyluJja Haubosee
paHHsISL JaTa pacuyeToB).

Jlata ucrionmHeHus 00s13aTeNbCTB
nepea GoHIOM COrIacHO I0r0BOPY;
Jlata TMKBUIAIMN JIUNA, KOTOPBIM
HE MCTIOJTHEHBI 0053aTeNHCTBA 110
noroBopy ¢ PoHIOM (COTIacHO
BeIUcKe u3 EI'PIOJI).
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Jara  BKIIIOYEHHS  JEHEXHBIX N
Jarta BHECEHUSI TPUXOAHON 3aIIUCH O
Kpenuropckas cpencte  (MHOTO — WMYIIECTBA),
BbIJau€ HMHBECTHUIMOHHBIX IIa€B B
3a10JDKEHHOCTh 0 | IepPEeJaHHbIX B OIIary
peectp doHOa CcOriacHO OTYETY
BbIIaue IacB WHBECTULIMOHHBIX aeB, B
perucTparopa.
umymiectBo DoHAaa.
Kpemuropckas
3a10J>KEHHOCTh no . JlaTta BbIILIIaThl CYMMBI I€HEKHOU
. | [JaTa BHEeCEeHUs pacXOIHOH 3amucu
BBITLJIATE JICHEKHOMH KOMIICHCAIINH 3a MOTallIeHNE
0 MOTaIICHUH NAeB COTJIACHO
KOMIIEHCALIUU npu VWHBECTHULHOHHBIX aeB DoHna
OT4YEeTa pErucTparopa. N
MOraleHun COTJIaCHO OAHKOBCKOM BBITIFICKE.
HWHBECTUIIMOHHBIX T1AEB
Kpenmuropckas
3a10JKEHHOCTh nepen
Yupasnstoien
KOMITAaHUEHW, BO3HUKIIIAs B
pe3yiabTaTe
MCTOIL30BAH A Jara nomydeHue JEHEKHBIX Jarta Bo3BpaTa CyMMBbl
VYnpasisromeit i p M

KOMITAHHEN COOCTBEHHBIX
JIEHS)KHBIX CPEACTB  JJIS
BBITIJIATHI JICHEKHOM
KOMIIEHCALIUH
BJIaJeIbLAM
HMHBECTULIMOHHBIX raes
pu [OraleHun
MHBECTULIMOHHBIX I1a€B

CPEJZICTB OT YIPaBJIAIOLIEH
KOMITAaHUH COTJIAaCHO OAHKOBCKOM
BBIITUCKH

3aJ0JDKEHHOCTH Y TIPABIIAIOIICH
KOMITAHUHM COrJIACHO OaHKOBCKOM
BBIITHACKE

Kpenuropckas
3aJI0JDKEHHOCTB 110 yIIIaTe
HaJOoroB u OpyTUX

00s3aTENBHBIX IUIATEXKEN
u3 umyiecrsa oxga

JlaTa BO3HUKHOBEHHS
00s13aTeNILCTBA O BRITLIATE HAJIOTa
1 (unn) 00s13aTeNBHOTO TIaTexka,
COTJIACHO HOPMATHBHBIM
MpaBOBBIM akTaM Poccuiickoit
Deneparmu 1 (MIH) JOTOBOPY.

JlaTa nepeurciaeHns: CyMMbI HaJIOTOB
(00s13aTeNBHBIX TIIATEKEH) C
pacueTHOro cueta POHIA COrIIACHO
0aHKOBCKOU BBITIHCKE.

Kpenmuropckas
3aJ10JDKEHHOCTD nepex
YIPaBJISIIOLIEN KOMIIaHUEN
o BO3MELICHUIO
pacxomoB,  TTOHECEHHBIX
€0 3a CBOH CYeT, B T.4.
CYMM HaJIOTOB, OOBEKTOM
KOTOPBIX ABJIIETCS
HMYLIECTBO,
cocraBsitoriee  GoOHI, |
00s13aTeNbHBIX  IIATEXEH,

CBSI3aHHBIX c
JIOBEPUTEITLHBIM
yIpaBJICHHEM
uMymiecTBoM  QoHma, a
TaKkKe pacxoios,
BO3MeEIIIEHNE KOTOPBIX
IPeyCMOTPEHO
denepalbHbIM  3aKOHOM
"O6 WHBECTUIIMOHHBIX
dhonmax".

Jlata BbICTaBIICHUS YIPaBIISAIOLICH
KOMITaHWEW cueTa Ha BO3MEIIECHHE
IIOHECEHHBIX PacXoIOB.

Hata BO3Bpara CYMMBI
3aJ0JDKEHHOCTH YIPABJISIIOLICH
KOMIIaHUM ~ COTJIaCHO  OaHKOBCKON
BBINHCKE
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Kpemuropckas

3aJI0JDKEHHOCTh o
BO3HATrPAXKICHUSIM
YIPABJISIONIEH KOMIIaHUHY,
CTIEIAM3UPOBAHHOMY
JIETO3UTAPHIO,
ayJIUTOPCKOM
OpTaHM3aIlNH, Ty,
OCYIIECTBISIIOIEMY
BEJICHUE peectpa
BJIAJCIIbLIEB
WHBECTHIIMOHHBLIX  IIacB
1IN D, a TaKXKe
00s13aTeNBCTBAM 1o

OIUIaTe MPOYUX PACXOIOB,
OCYIIECTBIIIEMBIX 32 CUeT

B coorBercTtBUMN
3aKIIOUECHHBIX

C  YCIIOBUSAMHU
JIOTOBOPOB  Ha
BHITOJIHEHWE  pabor  (OKkaszaHue
yCIyr) W B COOTBETCTBHH C
npaBuiamu Y TN O.

B caywae, korza HEBO3MOXHO
OTpeieTNTh pa3mep
3aJI0JDKEHHOCTH - JaTa MOJTy4eHUs
JIOKYMEHTa,  MOJATBEPIKIAIOIETO
BBINIOJIHEHWE  paboT  (OKa3aHHS
YCIyr) 1O  COOTBETCTBYIOIIMM
JIOTOBOPaM.

Hata MIEPEYNCIICHUS
BO3HAarpaXJIe€HU U PacxojoB

pacuetHoro cuera IIM® coriacHo

0aHKOBCKOM BEIMKCKE.

CYMMBI

C

umymiectea  [IMD B

COOTBETCTBUH c

TpeOOBaHUAMHA

JEACTBYIOLIETO

3aKOHOJATEIbCTRA

Kpemuropckas

3aJ10JDKEHHOCTD o

BO3HAT'PAYXKICHUSIM, a | Jlara momy4eHust JOKyMEHTa,

TaKXe 005A3aTeNIbCTBAM I10
oriaTe MPOYUX PacXoioB,
OCYIIECTBIIIEMBIX 33 CUET

MOATBEPKIAOIIETO BHIMOTHEHHE
pabot (okazanus yciayr) @oHy 110
COOTBETCTBYIOIIUM JIOrOBOpaM

[Jata nepeuncieHus CyMMBI
BO3HArpakICHUM U PacxolloB C
pacueTHOro cueta PoHAa COIMIACHO

nMmymectBa  @DoHIa B | WIHM B COOTBETCTBUM C IPaBUJIaMU N
0aHKOBCKOM BBIITUCKE.

COOTBETCTBUHU C | IOBEPUTEJIBHOTO YIPABJICHUS

TpeOOBaHM MU DOoHIOM.

JEACTBYIOLIETO

3aKOHOZATEIbCTBA

Tpadst, TIEHU,

HEYCTOMKH, KOMIIEHCAIIU!

W TpoYMe  BBIJIATHI,

Mpe1yCMOTPEHHBIE

JIOTOBOPaMH, 6o

COIJIAIIEHUsIMM CTOpPOH, B | Jlara 3aUUCIICHUS Ha

T. Y. IO MHPOBBIM | COOTBETCTBYIOILUI pacueTHbIN

COTJIAIIEHUSM n|cuer @DoHma Ha ocHoBaHuu | Jlara HCIIOJTHEHU S CTOPOHOM

OTIpeIeNICHHSIM Cy/ia

BBIINIHUCKH C YKA3aHHOI'O CUCTA,

00s13aTEIILCTB 10 BBIIJIATE

Pezepe  Ha
BO3HArpaKACHUSA

BBITJIATY

Hannune nmopsinka onpeneneHus
pe3epBa U yCIOBHS €0 OTPAKEHUS
B 00513aTeNbCTBAX B COOTBETCTBHU
¢ Hacrosaummu [lpaBunamu
onpeneneuust CHA.

B naty momHoro ucrtons30BaHU
pe3epBa Ha BBITLIATY
BO3HArpaxJIeHUsI.

IIo OKOHYaHUU OTYETHOrO TOAA
TIOCJIC BOCCTAHOBJICHUS
HEWCITOJIb30BAHHOTO pe3epBa B
COOTBETCTBHHM C HACTOSIIIUMHU
[TpaBunamu onpeaenenus CHA.
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IIpuioxenue 2.
MeToauka onpeaeaeHus CIPABEAJIHBOH CTOMMOCTH AKTHBOB M BeJIHNYMHBI 00513aTe/IbCTB.

TepMuUHBI U OTIPeAeICHUS:

CrnpaBejinBasi CTOUMOCTD — 9TO I[€Ha, KOTOpasi Obliia Obl MOJTy4eHa MPH MPOJaKe aKTUBA UJIH
yIjiaueHa Mpu mepeaade 00s3aTeIbcTBa B X0A¢ OOBIYHOM CIeNKH HAa OCHOBHOM (Wi Hambolee
BBITOJTHOM) PBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHSAX (TO €CTh I[€Ha BBIXOJA),
HE3aBUCUMO OT TOrO0, SIBJISIETCS JIM Takas I[€Ha HEMOCPEJCTBEHHO Ha0II01aeMol WM
pPacCYUTHIBAETCA C UCIOIb30BAaHUEM JPYTOr0 METO/A OL[EHKH.

Poccuiickasi Oup:ka — poccuiickuif Opranu3aTop TOProBJIM Ha PHIHKE IIEHHBIX OyMar;
HNuocTpannas OMpaxka - ”HOCTpaHHas (POHI0Bas OUpKa;

Haouronaemas u goctynHasi OMpskeBasi IUIONIAAKA — TOProBas IUIOIIAJKAa POCCUMCKON U
(um) mHOCTpaHHON Oupku, 3akperseHHas B IIpaBunmax omnpepeneHuss CHA k koropoil y
VYnpaBnsiomeii KOMIAHUM €CTh JOCTYyH, Kak HampsMyl, Tak U 4Yepe3 (UHAHCOBBIX
MOCPEIHUKOB. YKa3aHHbIE TOPrOBbIE TUIOMIAIKU TpUBeAeHbI B [Ipunoxenuu 4.

AKTHUBHBIH PBIHOK — DPBIHOK, Ha KOTOPOM ONEpaluyd C aKTHBOM HJIHM 00s53aTEIbCTBOM
MIPOBOASATCS C JOCTATOYHOW YacTOTOW M B JIOCTATOYHOM OOBEME, MO3BOJAIOLIEM IOIy4aTh
uH(popMaIuio 00 OLlEHKaX aKTUBOB MJIM 0053aTEIbCTB HAa TOCTOSHHOM OCHOBE.

YpoBHH LleH NpH onpeesIeHUH CIIPaBeAJIMBOH CTOMMOCTH:

1 ypoBeHb - IIeHa aKTHBA WM 0053aTeIHCTBA HA AKTUBHOM PBIHKE.

2 ypoBEHb — II€HA, pacCUYMTaHHAas Ha OCHOBE HAOIIOJAaEMBIX JAHHBIX IO YKA3aHHOMY WIIH
AQHAJIOTUYHOMY aKTHUBY.

3 ypoBEHb — II€HA, ONpEAeeHHAas Ha OCHOBE HEHAOII0JAaeMbIX JAHHBIX HCKIIOYUTEIbHO Ha
OCHOBE pacCyeTHBIX IT0Ka3aTeslel B OTHOIIEHUH KOHKPETHOI'O aKTHBA.

OCHOBHOIl PBIHOK - PHIHOK (M3 YHUCJIa aKTUBHBIX) C HAWOOJBIIMM JJIi COOTBETCTBYIOLIETO
aKTUBa WK 00s3aTeNbCTBAa 00HEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

OCHOBHBIM PBIHKOM /IJIsl HEHHBIX OyMar poccHiiCKHX IMUTEHTOB, JOMYIIEHHBIX K TOpPram
POCCHIiCKIMH OPraHU3aTOPaMU TOPrOBJIM, IPU3HAETCSH

1. MockoBckas 6upika, ecii MockoBcKast Oupika sSIBISIeTCS aKTUBHBIM PHIHKOM.

2. B cmyuae ecnmu MockoBckasi Oupka He SBIISIETCS aKTUBHBIM PBIHKOM — pOCCHiicKas
OupkeBasi TUIONIAJKa M3 YWCIa AaKTUBHBIX PBIHKOB, IO KOTOPOH OmpeaeneH
HAUOONBIIUH 00T 00BEM CIENIOK 1O KOJIMYECTBY IEHHBIX OyMar 3a mpeasinymume 30
(Tpunuats) nHEH.

3. Ipum orcyrctBHM uHpOpMammu 00 oOBEeMEe CHENOK IO KOJHYECTBY IICHHBIX Oymar
ucrnonp3dyerca uHpopMmanusi 00 oO0beMe CHeIOoK B JIEHeKHOM BbIpakeHHH. [Ipu
paBeHCTBE 0ObeMa CAENOK Ha Pa3MYHBIX TOPrOBBIX IJIOLIA/IKAX OCHOBHBIM DPHIHKOM
CUMTAETCSl TOpProBas IUIOMAJAKAa C HAWOOJBIIMM KOJHMYECTBOM CHENOK 3a JaHHBIN
HEpUO/I.

OCHOBHBIM PBIHKOM /IJIsi HHOCTPAHHBIX HEHHBIX OyMmar (3a HCKJIIOYeHHeM OOJUranui
BHEIIHUX 00JHUrallMOHHBIX 3aiiM0oB Poccuiickoii @enepauuu, A0JroBbIX LHEHHBIX Oymar
HHOCTPAHHBIX TOCYIapCcTB, €BPO0OJIMranuii MHOCTPAHHBIX IMHMTEHTOB, LEHHBIX Oymar
MEKIYHAPOAHBIX (MHAHCOBBIX OPraHU3ALMI) IPU3HACTCS:

1. lHocTpaHHasi OMp)Ka WM POCCHICKasi OMp)Ka M3 YHUCJIa aKTUBHBIX DPBIHKOB, MO KOTOPOM
orpenenaeH HauOoNIbIIMI 00K 00BEM CIETIOK MO KOJUYECTBY LIEHHBIX OyMar 3a MpeaplayIye
30 (Tpunuatp) gHEH.

2. Ilpm orcyrctBuu wuHpOpManmuu 00 O0OBEME CIENOK IO KOJIMYECTBY IIEHHBIX Oymar
UCronb3yercs nHpopMmaius 00 00beMe CACNOK B ICHEKHOM BhIpakeHUH. [Ipu 3TOM Bemuun HbI
o0beMa CIeJIOK B BAJTIOTE KOTHPOBKHU IMEpPEBOIATCSA B pydmu mo kypcy banka Poccum Ha nmaty
onpenenenuss CYA. Ilpu paBeHcTBe oOBbemMa CIENIOK Ha Pa3IMYHBIX TOPrOBBIX ILIOHIAJKAX
OCHOBHBIM PBIHKOM CUMTAETCS TOProBas IJIOIIAAKAa C HAaHOOJNBIINM KOJMYECTBOM CIEJIOK 3a
JTAaHHBIN TIEPUO/I.

15



Jns obnuramuii BHEMITHUX OOJUTAIlMOHHBIX 3aiiMOB Poccuiickoit denepanuu, ITOJITOBBIX
LIEHHBIX OyMar WHOCTPAaHHBIX TOCYIapCTB, E€BPOOOJMraliii WHOCTPAHHBIX - 3MHUTEHTOB,
JONITOBBIX IEHHBIX OyMar HWHOCTPaHHBIX TOCYIApCTB, IIEHHBIX OymMar MeXIyHapOIHBIX
(bMHAHCOBBIX OpPraHU3alMii OCHOBHBIM PHIHKOM MPHU3HAETCS BHEOUPIKEBOUM PHIHOK.

1. OnpenesieHne cnpaBelJINBOii CTOUMOCTH LIEHHBIX OyMar B YCJI0BUSIX AKTHBHOIO
pbiHKA(1 ypoBeHB).

AKTHBHBIM DPBIHKOM JUIsI TEHHBIX OyMmar, JONYyIIEHHBIX K TOpPraM Ha POCCHICKOW WU
WHOCTPAaHHON OWpKe MpU3HAEeTCs AOCTYIHAs W HalOllrojaeMasi TOProBasi IUIONIAJKa B Cliydae
OJTHOBPEMEHHOTO COOJIOICHHS HIKETIEPEUNCIICHHBIX YCIIOBHIA:
- HaJIM4us 1IeHbl (KOTUPOBKH) Ha ATy ONpeeseHUs] CpaBeaIMBOM CTOUMOCTH;
- KOJIMYEeCTBO cnelok 3a nocieanue 10 (Jecsars) Toproseix aneit — 10 (decsts) u 6onee;
- COBOKYMIHBIH 00beM caenok 3a mociennue 10 ToproBwix gHed mpeBbicua 500 000
(ITsaTbcoT THICAY) pyOJiel (MM COOTBETCTBYIOIIMM PyOJIEBBIH SKBUBAJICHT IO KYpCy
banka Poccuu Ha naTy omnpenelieHuss akTHBHOTO PhIHKA, €CJIM 00beM C/IENIOK OINpeeicH
B NHOCTPAHHOM BaJIOTE).
Jlnst eHHbIX Oymar, KOTOphIE TOPTYIOTCS Ha OAHOW TOPTOBOM IIOIMIAJKE B HECKOJIBKUX
BAJIIOTAaX, aKTUBHBIA PHIHOK OMPEENSETCS MO COBOKYIMHOMY OOBEMY TOPTOB BO BCEX
BaymoTax. [Ipyu 3ToOM BeMMUYMHBI 00bEMa CAEIOK B MHOCTPAHHOMW BAIOTE MEPEBOIATCS B
pyoau mo oduinmanbHOMy Kypcy banka Poccum, ycTaHOBJISGHHOMY Ha KaiXIbId
COOTBETCTBYIOIIUI TOPTOBBIM JIEHb.

Jlns ompeneneHHusl CNPaBeAIMBOl CTOMMOCTH LEHHBIX Oymar, AONMYyIIEHHBIX K TOpram
POCCHIICKMMM OPraHM3aTOPaMH TOPIroOBJIM HA PbIHKe IEeHHBbIX OyMar, MCIOJIb3YIOTCS LEHBI
OCHOBHOTO pbIHKa (M3 YHClIa aKTUBHBIX POCCUHCKUX OHWpK), BBIOpaHHBIE B CIIEAYIOIIEM
nopsiike (yObIBaHUS IPUOPUTETA):

a) ueHa crpoca (bid) Ha MOMEHT OKOHYAHUSI TOPrOBOM CECCUHM POCCHUIICKOM OUpXKH HA TaTy
onpenenennss CHA npu yciaoBUM NOATBEPKIEHUS €€ KOPPEKTHOCTH;
Ilena cnpoca, onpeneneHHas Ha naty onpeaeneHuss CUA, npusHaeTcss KOPpEKTHOM, €CIM OHa
HaxOAMUTCs B MHTEpBaJle MEXIYy MUHUMAJIbHOM M MAaKCUMaJIbHOM LleHaMH (BKJIHOYasi IPaHULIb
HHTEpBaJia) CAEJIOK Ha 3Ty JK€ 1aTy 3TOH e OUpXKH;
b) cpeaHeB3BelicHHas 1IeHA HA MOMEHT OKOHYaHHs TOPTOBOM CECCHHM POCCHIICKOW OMpXkH
Ha naty onpenenenus CHA;
C) IIeHa 3aKPBITHS Ha MOMEHT OKOHYaHHs TOPrOBOW CECCHH POCCHHMCKOW OMpXKH Ha aaTy
onpenenerust CHA npu ycioBUM NOATBEPKACHUS €€ KOPPEKTHOCTH;
Ilena 3akppITHs IPU3HAETCS KOPPEKTHOM, €CIIM PACKPHITHI JaHHBIE 00 00bEME TOProB 3a ACHb U
00bEM TOProB HE PABEH HYJIIO U TaKasl 1{€HA 3aKPBITUs HE paBHA HYJIIO.

CrnpasenjnmBasi CTOUMOCTD /ISl AKIUI, 1eM03UTAPHBIX PACIHCOK U MaeB, 00PALIA0 M XC S
HA MHOCTPAHHBIX OHUPIKaX, onpeaesisieTcs B opsiAke yObIBAHUS NPHOPHUTETA:

Ilenvt unocmpannvix oOupircegvlx nAOWAOOK (U3 YUCIA AKMUBHBIX), 6blOpaAHHbIE 6
caeoyouem nopaoke (yovleanus npuopumema):

a) uena crpoca (bid last) Ha MOMEHT OKOHYAHHSI TOPTOBOI CECCHM Ha TOPrOBOM IJIOIIAIKE
WHOCTpaHHOM Oupku  Ha pary onpeneineHus CYA npu ycloBUM TOITBEPXKICHHS €€
KOPPEKTHOCTH;

Ilena cnpoca, onpeneneHHas Ha Aaty omnpezaenenus CHA, npuszHaeTcsi KOPPEKTHOU, €CIH
OHa HaXOAMTCS B MHTEPBaJIe MEXy MUHUMAJIbHON 1 MaKCUMAaJIbHOM IIeHaMH CIIEIOK Ha 3Ty JKe
JaTy 3TOMH Ke OUpXKU;

b) 1ieHa 3aKkpbITHS Ha MOMEHT OKOHYAHHsS TOPrOBOW CECCHH Ha TOPrOBOW IUIOIIAIKE
WHOCTpaHHOM Oupxkum  Ha paty onpeaeneHus CYA mnpu yclnoBUM TIOATBEPXKACHUSA €€
KOPPEKTHOCTH.
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Ilena 3aKpbITHS MPU3HAETCS KOPPEKTHOM, €CIM PACKPBITHI JaHHbIE 00 00BbeMe TOProB 3a
JIeHb 1 00BEM TOPIr'OB HE PABEH HYJIIO M TaKas [€HA 3aKPBITHS HE paBHA HYIIIO.

CnpaBeajinBasi CTOMMOCTH I€HHBIX OyMar, NPUOOpPETEeHHBIX B Xo0/J€ Ppa3MelleHus!
MPUHUMAETCS PABHOM CTOMMOCTH HX MPUOOpETeHUs YTpaBIsiONed KOMIIAHHEH B Xofe
MepBOHAYAIbHOTO pa3MeleHud. C AaThl MOSIBICHUS LEH, MO3BOJISIOIIUX MPOU3BECTH OLIEHKY 110
JTAaHHBIM aKTUBHOI'O OCHOBHOTO DPBIHKA, CIIpaBeJIMBas CTOMMOCTb ONpeAesiercs B o0IieM
MOpsJIKE.

[Ipu ycioBuM HEaKTUBHOCTH pbIHKA B TeueHHe 10 paboumx IHEH ¢ [aThl pa3MelieHUus MOXKET
MPUMEHAThCSA 1I€HAa MPHOOPETEeHUs, CKOPPEKTHPOBAHHASI IMPOMOPLHMOHATBHO HAa H3MEHEHHE
Kiro4eBor craBku banka Poccun nuisg obsuranuili, HOMMHUPOBAHHBIX B PYOJISIX, NIM U3MEHEHUS
crasku ®PC CIHA ans obnuranuii, HOMHHUpOBaHHBIX B aosutapax CHIA, wim mu3MeHeHHs
craku EIIb  nns  oOnuranuii, HOMHUHUpPOBaHHBIX B €BpPO, 3a OTOT  IEPHUOA.
Hauunas ¢ 11 14 cnpaBennmuBasi CTOMMOCTD ONpeeisieTcss B 001IeM MOpsIKe.

B cinyuae uameHeHnus kirodeBoi craBku [Ib PD, nns obimranuii, HOMMHUPOBAHHBIX B PYyOJIsIX,
wi u3MeHenus: craBku @PC CIIA mis obsnmranmii, HOMUHHpOBaHHBIX B noimapax CIIA, B
teueHue 10 pabounmx nHEH C MOMEHTa pa3MEIEHUs, CIeAyeT MPOBOAUTH KOPPEKTHPOBKY
JOXOIHOCTU IpPU ONPENEIICHUH CIPABEJIMBOM CTOMMOCTH IO CIEAYIOIIEMY alIrOpUTMY:
DddexTrBHAS JOXOIHOCTH s{BJmeTcsl KOPHEM ypPaBHEHHUSI, UMEIOIETrO CACAYIOMNA BU;

C[i] N
P = Z ti—cf0] T t[T]—t[0]

i=t (1+YTM) 365  (1+YTM) 365

rae:
YTM — s dextuBHas TOXOTHOCTB;
Cl[i] — xynoHHas BbIIJIaTa B MOMEHT i;
t[0] — Texymas mara;
t[i] — nara i-o¥ KyIMOHHOI BBITLIATHI;
N — HoMUHAT;
P — nena pasmemenus (Bkiouass HK/I);
T — KOTMYECTBO BBHIIIAT IO OOJIUTAIIUH.
ITpu n3menenuu crasku [Ib P® nHa Aryg, hopMysia meHbl IPUOOPETAET CASAYIOMIMA BUL:
o a Cli] N
= thi=to] T t[T1-t[0]
izt (1+YTM + Arg) 365  (1+YTM + Aryg) 365

2. OmpenejieHde CHpaBeAIHBOH CTOMMOCTH HEHHBIX OyMmar, AJsi KOTOPBIX HMETCH
Ha0J/I101aeMble WJIH AHAJOTHYHbIE JaHHbIE B OTCYTCTBHMH IeH 1-10 YPOBHS (2 YPOBEHD).

CrnpaBeqjinBasi CTOUMOCTD /Il AKIHIA, 1eN03UTAPHBIX PACNIHCOK M NaeB, 00palaI0 U XCH
HA PpOCCHIICKMX ¥ MHOCTPAHHBIX OHWp:KaX, omnpeaejsiercsi B TMOpsiAKe YObIBaHHUS
NpHOPHUTETA:

1. [lna ouenku axyuii, 0eno3umaproviX pacnucoK UHOCHPAHHBLIX IMUMEHMOE U NaAes
UHOCMPAHHBIX (POHO08, NPUMEHACHICA MOOENb OUEHKU, OCHOGAHHAA HA UIMEHEHUAX
CYU{eCMBEHHBIX COOLIMUI (NPpUMEHAEMC 6 Cayuae OMCYMCMmEUU YeH, 6bl36AHHOE
8bIX0OHbIMU/Hemopeosbimu OHamu 6 CLIIA).

ILlena paccuuThiBaeTcs 1o Gopmyie:

Pt = Pastta * K,
Plast t4 — 4MCTast 1ieHa MpeblIyIero pabodyero JHs, ONpenesiéHHas B COOTBETCTBHU C
npasuiamu onpenenenus CHA ¢onna;
k — xoppexktupyroumii Ko3pGHUIHUEHT, OTpakaIOUIMKA W3MEHEHHWE PBHIHOYHBIX IIE€H TpH

MIPOU3OLIEIINX CYIECTBEHHBIX COOBITHIX.
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Koppektupyronmii koo dunnenT k paccuntsiBaercs mo Gpopmyie:
ke =ky*ky*ksy*ky*ks

* k; - xoddpdunment wusmenenus kmoyeBoi crtaBku DOPC CIIA, xodddummeHt
yCTaHaBJIMBACTCS paBHBIM 1 MpH OTCYTCTBHE JAHHOTO COOBITHA M paBHBIM ( MpHU HATMYUU
JIAHHOT'O COOBITHS

* k, - koO3ddunueHT BBECHUS CAaHKIMII MPOTUB SMUTEHTA IIEHHOH Oymaru, kosddunueHT
yCTaHaBIIMBACTCS PaBHBIM | TpU OTCYTCTBHE NAHHOTO COOBITUS M paBHBIM 0 NpH HATHMYUU
IAHHOI'O0 COOBITHS;

* k3- xo3pPuUIMEHT 3HAUMTENbHBIX TEXHOIEHHBIX KaTacTpod, KOTOpble MOIJIHU
CYIIECTBEHHO TOBIIMSET HA (PMHAHCOBOE COCTOSIHUE IMHTEHTA, KOO(PPHUIIMEHT yCTaHABIMBACTCS
PaBHBIM | MIPH OTCYTCTBUHU JAHHBIX COOBITUI M paBHBIM 0 MPU HAJTMYUH JAHHBIX COOBITHH;

* k4 - xodbdunUEHT U3MEHEHUS KPEAUTHOrO pEHUTHHra SMUTEHTa, KoddduuueHT
yCTaHABIIMBACTCS PAaBHBIM | TP OTCYTCTBHE IaHHBIX COOBITUH M paBHBIM (0 NMpH HAIUYHA
JAHHBIX COOBITUH;

* kg - ko3ddummeHT OTCYTCTBHS Ae(oaTa MO EHHBIM OyMaraM 3MHUTEHTa, KO3 (pPHUIueH T
yCTaHaBJIMBAETCAd PaBHBIM | IpU OTCYTCTBMM AAHHBIX COOBITHMH M paBHbIM O NpH HaIU4YUU
JAHHBIX COOBITUH.

B ciywae ecnu paccuntanubiii koddduiment kK oimden ot 1, To MOjenb He UCTIONB3YETCS.
[Tpy HaMMYKMK BO3MOXXHOCTH NMPHUMEHEHHS AAHHOW MOJENH, YIPABISIONIAas KOMIIAHUS TOTOBUT
IMCbMEHHBII pacueT ¢ yKa3aHueM IPOU3OIIEAIINX COOBITHI.

2. Mooenv oyenku 015 aKyuil u naee, 0OPAUAIOWUXCA HA POCCUTICKUX U UHOCHPDAHHBIX
oupoicax, 0CHOBAHHAA HA KOPPEKMUPOBKE UCHMOPUYECKOU UeHbl (Oaee — Mo0eb
CAPM)

JlaHHast KOPPEKTUPOBKA MPUMEHSETCS B CIy4ae OTCYTCTBHUsS HAOJIOaeMO IIEHBI B T€UECHUE HE
Oosee TpuaAnaTH padouyux gHeH. [s mened OIEeHKH CHpaBeIMBOM CTOMMOCTH HCIIOJIBb3YETCS
CpaBHEHUE JMHAMUKH (JIOXOJAHOCTHU 3a ONpPEEICHHBIA MPOMEXYTOK BPEMEHHN) aHATIM3UPYEMOT0
(bMHAHCOBOTO HHCTPYMEHTA C IMHAMUKON PHIHOYHBIX HHIUKATOPOB.

B kauectBe pBHIHOYHOrO HHAMKAaTOpa (OEHUMapka) akIHUil pPOCCHUHCKHX 3MUTEHTOB, MOTYT
HUCTOIB30BaThCS:

- uHaexkc Mockosckoit bupxu (IMOEX).

- UHJEKCHI aKIIMM IUPOKOT0 pbIHKA (OCHOBHBIE MHAEKCH), Takue kak MSCI, S&P500, DJIA u
ApYTrue,

- KanuTaJIU3alMOHHbIE MHIEKCHI aKINH (BBICOKOM, CpeIHEN U HU3KOM KalUTaIU3allHN);

- OTpacJieBble UHACKCHI.

Ilo neno3utapHbIM pacHUCKaM BO3MOXHO HCIIOJb30BAaHME PBIHOYHBIX HHAMKATOPOB B
OTHOILIEHUHU 0a30BBIX AKTHUBOB, TaKKC CJIICAYCT BBI6I/IpaTL HHJACKC C YUCTOM CTPAHOBOI'O PUCKaA
UHCTPYMEHTA.
B ciyuae, ecnu BanmoTa MHJEKCa OTJIMYAETCs OT BAIIOTHI OLEHMBAeMOW LIEHHOW Oymaru, pacder
MPOU3BOJIUTCA C YYETOM KYpPCOBOH pa3HUILIbI IO KypCy, ONPEAEIsIeMOMY B COOTBETCTBHHU C
HpaBI/IHaMI/I OnpeacICHUA CTOUMOCTH YU CTBIX aKTHBOB.
@dopMmyia pacyeTa ClpaBelyIMBOM CTOMMOCTH Ha ATy pacdeTa:

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

®dopmyJiia pacuera oxxuaaeMon 1oxoaHoctu moaenu CAPM:

E(R) = Rt + B (Ryy —Rp)
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_ Pmy

m =
Pm,

[Tapametpsl popmyn pacuera cripaBeIMBOI cToumoctd, monenu CAPM:
P, — crnpaBemsiMBas CTOUMOCTh OJHOW IIEHHOW OyMaru Ha JaTy ONpEACJICHHUS CIpaBeJIMBON
CTOUMOCTH;
P, — TOCIIeHsIs ONpeieNieHHas ClpaBeNIiBasi CTOMMOCTh IIEHHOH Oymaru;
Pm, — 3Ha4€HHE PHIHOYHOT O MHAMKATOpPA HA AATy ONpPEAENICHUs CIIpaBeJIMBON CTOUMOCTH;
Pm, — 3HaUY€HUE PBIHOYHOI'0 MHIUKATOPA HA MPEABIAYIIYIO ATy ONpPEAENICHUs CIPaBeIIuBON
CTOUMOCTH.
E(R) — okuiaemMasi JOXOAHOCTh IIEHHOM Oymaru;
B — bera xodp¢unmeHTt, paccuMTaHHBII 1O HM3MEHEHUSM LeH (3HAUYEHHH) PBIHOYHOTO
WHAWKATOpa W W3MEHEHHMsM IIeHbl IeHHOM Oymaru. Jlns pacdera koddduuumenta B
UCIOJIB3YIOTCS 3HAUEHUS, ONPEAECIICHHBIE 3a MOCIeIHUE 45 TOProBbIX JHEH, MPEIIECTBYIOIUX
JlaTe O pE/IeNIeHHsI CIIPAaBEIIMBOI CTOMMOCTH;
Ry, - JOXOIHOCTb PHIHOYHOI'O MHIMKATOPA;
R — Risk-free Rate — 6e3puckoBas cTaBKa JOXOHOCTH;
bespuckoBass cTaBKa JOXOJHOCTH ONpeleNseTcs Ha JaTy OIpEACJICHHas CIPaBelIMBOU
CTOMMOCTH. be3puckoBasi CTaBKa JOXOAHOCTH IPHUBOJUTCA K KOJUYECTBY KaJCHIAPHBIX JAHEU
MEX]ly JaTaMH €€ pacuyera 1o popmyJie:

R; = (R;/365)x (T, — Tp)
rjae:
rae (T, — Ty) - KOJIMYECTBO KaJECHAAPHBIX JHEH MEXIYy YKa3aHHBIMH 1aTaMH.
T, —J1aTa OIIPE/IEJICHNs CIIPABENIMBON CTOMMOCTH
T, — IpeAbIAYIIAs JaTa ONpPEAECIICHHs CIIPABEIJIMBOM CTOMMOCTH.
JInst akiMii pOCCUHMCKUX AMHTEHTOB, TOPryeMbIX Ha MOCKOBCKON bupike Oe3puckoBas craBka
JOXOJHOCTU — CTaBKa, OINpE/AENeHHas B COOTBETCTBUM CO 3HAYEHUEM KPHUBOW OECKYIOHHOU
noxongHoctu (ctaBka KBJI) rocymapcTBeHHBIX LIEHHBIX Oymar Ha WHTepBaje B OIWH roia. B
pacudere UCIOIb3YOTCS:
METO/IMKA pacuéra KPUBOH OCECKYNMOHHOW JOXOJHOCTH TOCYAApCTBEHHBIX OOJIMTAIUH,
orpeneneHHass MOCKOBCKOM Oupikei;
OuHamuueckue napaMerpbl (G-KpUBOM 1O COCTOSIHMIO Ha KaXAbId TOProBBIM JIEHb,
nyOymKyemble Ha o(UIIHaTbHOM caiiTe MOCKOBCKOM OMpiKy.
CraBka KBJl paccuntsiBaeTcs 0€3 MpPOMEXYTOUHBIX OKPYIJIEHUH C TOYHOCTHIO 0 2 3HAKOB
1ocJie 3amsToi (B MPOLIEHTHOM BBIPasKEHUH ).

bera ko3 dunuent -
_ Covariance (R,, Rp,)

Variance (R,)

Py, Pm;
— 1‘ m =

. = -
Pm;_,

~ Pa,
R, - IOXOOHOCTH aKTUBA,

Pa; — I1cHA 3aKpbITUS aKTUBA HA JATy i,
Pa;_, — IpeapIayIas [ieHa 3aKPbITHs aKTUBA;

Ry, - ZOXOJHOCTh PBIHOYHOI'O MHAUKATOPA,

Pm; — 3Ha4YCHHUE PHIHOYHOI' O MHJAMKATOpa Ha ATy i,

Pm;_, — OpeapIayliee 3Ha4€Hue peIHOYHOIO MHAUKATOPA,

i=1..N, TOproBbel€ IHU, TPEAIECTBYIOUINE 1aT€ ONPEAECICHUS CPABEIIUBON CTOMMOCTH. [l st
pacuera JOXOIHOCTH aKTHUBA M PHIHOYHOTO MHJMKaTOpa (OeHuMapka), MCHOJIb3yIOTCS 3HAaUEHUS
LEHbl 3aKpBITUS W PBIHOYHOTO MHAMKATOpa 3a TmocieaHue 45 TOproBbIX JHEH,
MPEAIECTBYIOUIME AaTE ONPENETIEHUS CIIPABEIIMBON CTOUMOCTH.
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bera koaddummeHt paccuuThiBaeTcs Ha JaTy, NPEIUISCTBYIONIYIO JaTe OIMpeaeleHus
cnpaBemmBoi croumoctu. [Ipu 3TomMm gata pacuera bera kosdduimenta nomkHa SBIATHCA
TOPT'OBBIM JTHEM.

[Ipu ucnons3oBanuu monenu CAPM B nensix pacuera bera kospdunmenta:

JUISL aKIIUA POCCUHCKHUX 3MUTEHTOB NMPUMEHSIIOTCS 3HaueHus [{eHbl 3akpbiTisi HA MOCKOBCKOM
bupxe.

[Tonyuennoe 3HaueHwe bera kodddummenTa OKpyrisercs Mo MpaBUiIaM MaTEeMaTHYECKOTO
OKPYTJICHHUS 10 TISITH IECSITHYHBIX 3HAKOB.

[Tokazatenu R,, R,, pacCUNTHIBAIOTCS 0€3 MPOMEKYTOUHBIX OKPYTJIEHUI.

IIpouue ycinoBus:

Ilena 3akpbITMsl aKTUBA Ha JaTy ONPEACIICHUs CIPABEUIMBOM CTOMMOCTH B MOJEIHM HE
YUUTBIBAETCA.

ITpu oTCYTCTBUM LIEHBI 3aKPBITHS B KAKOI-TMOO TOProBblil J1eHb B Iepuose 45 TOProBuIX JHEH,
Ha jgary pacdera kod(¢uuueHta bera, mHpopmanus o 3HaU€HMM PBIHOYHOTO HHAMKATOpa
(GeHumapka) 1 6e3pUCKOBON CTaBKH 33 STOT TOPrOBBIN JEHb B MOJIENIN HE YUUTHIBACTCA.

[Ipu HaIMYMK LEHBI 3aKPBITHS U OTCYTCTBUM 3HaYEHUS! PHIHOYHOIO MHAMKATOpa (OeHUMapKa) B
KaKoi-TuOO TOPrOBBIM JIeHb B Tmepuojge 45 TOproBbIX JHEW, Ha AaTy pacuera kKod(dunueHrta
bera, 3HaueHue pbIHOYHOrO MHAMKaTopa (OeHUMapKa) 3a TOT TOPIOBBIM JI€Hb MPUHUMAETCS
paBHBIM IIOCJIEAHEMY U3BECTHOMY .

IIpu orcyrcTBUM 3HaueHHs OE3pUCKOBOM CTaBKM Ha JaTy pacyeTa, 3HaueHHe Oe3puCKOBOM
CTaBKH 3a 3TOT JIeHb IPUHUMAETCS PABHBIM IIOCJIEIHEMY U3BECTHOMY.

C natel BO3HMKHOBEHHsI OCHOBaHMM Juid npuMmeHenus mogenu CAPM no naTel mpekpaiieHus
ocHoBaHUI ans npuMmenenus moxnenu CAPM wucnonb3yercs nHopManus TOIbKO TOM OUpXKH,
KOTOpas onpezerneHa Ha JaTy BO3HUKHOBEHUSI OCHOBaHUM miisi mpuMenenus mogenu CAPM. K
TaKoW MH(POPMAIIUN OTHOCUTCS CIIEAYIOIINE 3HAUCHUS:

- 1I€Ha 3aKPBITHS;

- 3HAYEHHE PHIHOYHOI O MHAMKATOPA.

B kadecTtBe pHIHOYHOrO MHAMKaTopa (OeHUMapka) akuui (I1aeB) MHOCTPaHHBIX 3MUTEHTOB
UCIOJb3yeTCs UHIEKC OUPXKHU, Ha KOTOPOIl olpeieNieHa CripaBelinBasi 1ieHa YpOBHs 1 uepapxuu
CMpaBe/UIMBON CTOMMOCTH Ha JaTy, MPEAIIECTBYIONIeH NaTe BOSHUKHOBEHHUS OCHOBAHHUM s
npuMeneHus mojenu CAPM.

JUis  akuMii MHOCTPAaHHBIX HMMTEHTOB B KauecTBE OE€3pUCKOBOM CTaBKM JI0XOIHOCTH
IIPUMEHSETCS CTaBKa 10 TOCYIapCTBEHHBIM OymaraM, «cCTpaHa pUcKa) KOTOPBIX COOTBETCTBYET

«CTpaHe pUCKa» OLICHUBAEMOM aKIMU WK cTaBka Libor.
Jlnst aktmii cTpaHoi prcka, kotopbix mpusHaercst CIHA, moxer ucnons3oBarbest USD LIBOR - 12 months

[Tpu ucnons3oBanuu moaenn CAPM B nemsx pacuera bera koaddunuenra:

JUIS akui (1aeB) MHOCTPAHHBIX SMUTEHTOB MPUMEHSIOTCS 3HaueHus LIeHbl 3aKkpbITHsS OUPXKH,
Ha KOTOPOH ompeneiieHa HaJJIeKamas KOTHPOBKAa YPOBHS | HWepapxuu crpaBeiIMBOU
CTOMMOCTM Ha JaTy, MPEIIIECTBYIOIIEH JaTe BO3HHMKHOBEHWS OCHOBAHMM ISl NPUMEHEHUS
monemu CAPM.

CnpaseasimBasi CTOUMOCTD JJISt 00JIMraliii POCCHIICKUX IMUTEHTOB, 00palaAlOIIMXCH HAa
POCCHUICKMX TOProBbIX IJIOMIATKAX

- ueHa, paccuutanHas LlenoBeim Llentpom HKO AO HPJI mo meromonorusiMm omnpeneseHus
CIPaBEeAJIMBOM CTOMMOCTH, yTBepkaAeHHbM 01.12.2017r u no3nHee ;

Jdass  o0aurauuii HMHOCTPAHHBIX JMHUTEHTOB, a TaK Ke O0JUranuii BHENIHHX
o0sranMoHHbIX 3aiiMmoB  Poccmiickoii  ®enepanum; J0JTOBBIX LEHHBIX Oymar
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HHOCTPAHHBIX I'OCY/IaPCTB; €BPOOOIUTalliii HHOCTPAHHBIX IMUTEHTOB, 10JTOBBIX HIEHHBIX
0yMar MHOCTPAHHBIX TOCYIapCTB; LIEHHble OyMaru, JJisi KOTOPHIX OCHOBHBIM PbIHKOM
siBJIsieTCSl BHEOMP KeBOIl PHIHOK OPraHM3alUii HCIOJIb3YIOTCS

1. xotupoBKM  HH(GOPMALMOHHO-KOTHpOBaibHOW cucrembl (Bloomberg) B mopsake
OYEPETHOCTH
e neHa PX LAST BGN (Bloomberg Generic), packpbiBaemasi HH()OpPMaIOHHON
cuctemoii "brym6epr" (Bloomberg) Ha naty onpenenenus CUA,;
e 1neHa BVAL ¢ BVAL Score paBeH uiu Bbllie 6, paccduTaHHast HH(OPMaLMOHHBIM
areHTcTBoM Bloomberg.

2. mueHa, paccuutanHas llenoBeim Ileatpom HKO AO HPJ] metomonorusim onpeneneHus
CIpaBeUIMBON CTOMMOCTH, yTBepxkAeHHBIM 01.12.2017r n nozaHee

3. MOJenb OLIEHKH, OCHOBAaHHAs HAa U3MEHEHHSX CYIIECTBEHHBIX COOBITUN (npumensemcs 6
cuyuae omcymcmeuu yeu 00./1208b1X YEeHHbIX oymae, 8bI386AHHOE
8bIX0OHbLIMU/Hemopeosbimu Ouamu 6 CIIIA)

Llena paccuutsiBaercs 1Mo Gpopmyie:

Pt = Plastta * K,
Plast t4 — 4MCTast ieHa MpeblAylIero pabodyero aHs, OmpejeséHHas B COOTBETCTBHU C
npaswiamu onpenenerust CHA ¢onna;
k — koppektupyrommii K03 GUIUEHT, OTPAKAIONMN U3MEHEHHE PHIHOYHBIX IICH TPU
MIPOU3OIICIINX CYIECTBEHHBIX COOBITHSIX.
Koppektupyromuii koadduruent k paccunteiBaercs o popmysie:
k=kyxky*ksy*xky*ks

* k; - xoddpdunment wusmenenus kmoueBord ctaBku DPC CHIA, xodddumnmeHt
yCTaHABIMBAETCS PaBHBIM | MpPU OTCYTCTBHE JAHHOT'O COOBITHS W paBHBIM () MpH HATUYUU
JTAHHOT'O COOBITHS;

ek, - koO3ddunMEeHT BBEICHNUS CAHKIUI MPOTUB SMUTEHTA IICHHON Oymaru, KodhUITHEHT
yCTaHABIMBAETCS PaBHBIM | MpPU OTCYTCTBHUE NAHHOTO COOBITHS M paBHBIM ( MpH HATUYUU
JTAaHHOT'O COOBITHS

e ki- xodpPUIMEHT 3HAYUTENHHBIX TEXHOTEHHBIX KATacCTpod, KOTOpbIE MOTIHU
CYIIECTBEHHO TMOBJIHSICT Ha (PMHAHCOBOE COCTOSIHUE YMUTEHTA, KOA((PUIIMEHT yCTaHABIMBACTCS
paBHBIM | P OTCYTCTBHH JAHHBIX COOBITHI U paBHBIM 0 TIpH HATMYHUH JAHHBIX COOBITHIA,

* k, - xo>pOUIMEHT H3MEHEHHUS KPEIUTHOIO pPEUTHHra OHMHUTEHTa, KOd()(HUIHEHT
YCTAHABIIMBAETCS PaBHBIM | MpH OTCYTCTBHE NaHHBIX COOBITHI W paBHbIM () MpH HaTHYUU
JIAHHBIX COOBLITHI;

* kg - koaddummeHT oTCYTCTBHS Ae(OaTa MO [IEHHBIM OyMaraM 3MHUTEHTa, KO3 (PpPHUIIueH T
yCTaHABIMBAETCS PaBHBIM | MpU OTCYTCTBUU NAHHBIX COOBITHMI M paBHBIM ( TpU HATUYUU
JAHHBIX COOBITH.

B ciydae ecnu paccuntanHbiid KodddunueHT k otnuyen ot 1, To Mozenb He UCTOIB3YETCA.
[Ipu HanmM4UKU BO3MOKHOCTH MPUMEHEHHUS NaHHOM MOJENH, YNpaBisioas KOMIAHUS TOTOBUT
MMUCbMEHHBIN pacueT ¢ yKa3aHHEM IPOU30IIEAIINX COOBITHIA.

3.0mnpenesnenue cnpaBelJuBO CTOMMOCTH IEHHBIX OyMar mo ypoBHio 3.
Ecian He ObLIM TOCTYNHBI 1aHHbIE YPOBHA 2 JJisl OEHKH AKIUI POCCHMCKMX IMUTEHTOB,

aKIMi M NaeB MHOCTPAHHBIX (OHIOB NMpPUMEHSETCS MOAeJb OLEHKH, OCHOBAHHAas Ha
U3MEHEHHSIX CYLeCTBEHHbIX COOBITHI

1. Mooens ycpeonenus Komupogox.
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ITpu oTcyTcTBUM 0O0BeMa TOproB Ha aaty onpeneneHus CHA nns onpeneneHus
CIPaBEUIMBOIl  CTOMMOCTM aKIMM M  JENO3UTAPHBIX PACIMCOK, OOpallalolMxcs Ha
MHOCTPAHHBIX (OHJOBBIX OHpKaX, MOXKET NMPUMEHSATHCS YCPEAHEHHOE 3a MOCIEIHUE JECTh
TOPIOBBIX JHEH CpelHee 3HaueHHe JIBYCTOPOHHEH KOTMPOBKH, paCCUUTAHHOE IO ClEAYIOLIEi

dbopmye:

1

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

(PX_ASKy, +PX_BIDy, )/2

*100% < 20%

rae n — aata onpeneneHus CUA,

PX_MID - cpennee 3HaueHue mexnay neHoit cipoca PX BID wu npeanoxenus PX ASK 3a
nociaennue 10 toproBeix nHed, PX BID - nHanmbonpmias meHa chnpoca, onmyOJIMKOBaHHAast
nH(popMaImoHHBIM pecypcoM Bloomberg,

PX_ASK — HaumeHbIIasi 11eHa TPEJI0KECHUSI, ONMYyOJIMKOBaHHAS WH(OPMAIMOHHBIM PECYPCOM
Bloomberg.

JlaHHas 11eHa CUMTAETCsd KOPPEKTHON IpU COOJIIOJIEHUN OJHOBPEMEHHO CIIEAYIOIINX YCIOBHIL:
- B TeueHue 10 mpeanecTBYIOMMX TOProBbIX JHEH HeENpepbIBHO HAOIIOJANINCh JBYCTOPOHHHE
KOTUPOBKH, BHYTPUIHEBHOE KOJIMYECTBO KOTOPBIX He MeHee 10 (kak npumep, B BLM ¢ynxkmus
QRM,trade recap);

- cIpea MeXJy JBYCTOPOHHUMH KOTHpPOBKaMM Ha faty ompenenenuss CHA cocraBiser MeHee
20%, TO eCTb OTCYTCTBYEeT HEOOXOJMMOCTb KOPPEKTHPOBATh CTOMMOCTb HWHCTPYMEHTAa Ha
PBIHOYHBIN PHUCK, CBsI3aHHBIN ¢ 3akpbiTHeM no3uiuu (liquidity cost), mockonbky Bid/ask cripen
00paTHO COOTHOCHUTCSI C TMKBUHOCTBIO U SIBJISIETCS OLEHKOM TpaH3aKLMOHHBIX U3/IEPIKEK.
Eciin He ObL/IM 10CTYNHBI JaHHbIe YPOBHA 2 JUIAA oNpeJeeHHs CIpaBe/JINBOil CTOMMOCTH
JA0JITOBBIX LIEHHBIX OyMar NMpUMeHsIeTCsl cJieAyIolue pacyeTbl:

Ooénuzayuu, Homunupoganuwie ¢ pyonax.

CrpaBennmBasi CTOMMOCTh OOJIMTallUU ONpeessieTCs] MyTeM JUCKOHTHPOBAHUS CTOUMOCTH
OyAyumx KYHNOHHBIX IIJIAaTeXKeH, a Takke HOMHHAlA IO CTaBKaM KPHBOW OE3pHCKOBBIX
JIOXOJHOCTEN, CKOPPEKTUPOBAHHBIX HA er,[II/ITHHﬁ cnpen:

Pt0 = Z i

(@+ri+ CrSpread )

Pto — CIpaBeJINBasi CTOUMOCTh 06J‘II/IFaHI/II/I (sximrouast HKJT);
| — MOPSIIKOBBIN HOMEp JIEHEKHOI 0 TTOTOKA;
CFi — i-pIif JEeHeKHBIH MOTOK MO OOJMranuu — OYyAyIIHe JEeHEKHbIC MOTOKU MO OOJIHMraIluu

(BKJIIOUAss KYMOHHBIE€ BBIIJIATHI, AMOPTU3ALMOHHBIC IJIATEXKH, U IOTalIeHHE OCTaTOYHOMU
HOMMHAJIbHOM CTOMMOCTH) C AaThbl ONpPENEJIeHMs CIPaBEIIMBOM CTOMMOCTH (HE BKJIIOYas) 10
natel odepThl (ecim odepTa MPeayCMOTpPEHA YCIOBUSMU BBITYCKa OOJUTALUM), JIMOO AThI
MOJTHOT'O  MOTalIeHHs, MPEeIyCMOTPEHHOIO YyCIOBHSAMH  BBIIYCKa (ecnmu odepra He
npeaycMoTpena). I[lpu sTomM ecnu g0 Aatel odepThl/IOramieHus CYIECTBYIOT KYIMOHHBIE
NEepUONbl, JJI1 KOTOPBIX CTaBKa KYyMOHa HE OmNpefesieHa, pacyeT NEHEXHOro MOTOKa 3a
yKa3aHHBINA NEepHO MPOU3BOAUTCS UCXOAS U3 IPOrHO30B OOIIETOCTYIHBIX Oy IyIIUX 3HAUEHUSIX
nepemeHHoro mapamerpa (MOP, koHceHCyc mporHo3 aHanuTukoB Bloomberg wmm apyrue
JIOCTYTIHBIE IPOTHO3BI).
ri— cTaBka KpUBOKM OeCKyMmoOHHOU q0oX0oaHocTH phiHka O®3 (G-kpuBasi), COOTBETCTBYIOIIAS 1aTe
BBITUIATHI 1-TO JICHEXKHOTO MOTOKa, myonnkyemas bankom Poccun u MockoBckoii bupikeii;
CrSpread — kpeuTHBII cripe]] OOJUralliOHHOT0 HHIEKCa (pacueT MPUBEICH HUXKE);
ti- — cpoxk g0 BBIIATHI i-TO JEHEXKHOrO IOTOKa B Tomax (B KadecTBe 0Oa3bl pacyera
ucrnonb3yercst 365 nHei)

B cnywae ecnu xakoii-nm0o BBITYCK OONUTranuil ObUT PECTPYKTYpPU3UPOBAH, TO MOJYYEHHOE
3HAYEHHUE J10 JaThl BBIJIATHI IEPBOTO KYMOHA ¢ MOMEHTAa PEeOpraHu3alui KOPPEKTUPYETCs Ha
Kod(duimenT, paBHBI MaKCUMaJbHOW BEpOSTHOCTH AedoiTa Ha TOPU30HTE | Troj 1o
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CTATUCTUKE MEXAYHApOJHOIO pPEUTUHIOBOrO areHTcTBa «S&P» 1O KOMIAHMUSAM C
npenaeoaTHBIM PEUTHHIOM B cocTaBe oTyeTa (Ucrounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default
+Study+And+Rating+Transitions.pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035, Tabnuia 9).

CropaBennuBasi CTOMMOCTb OOJHWTranui, IONy4YEeHHas B pe3yJibTaTe [IaHHOTO METOo/a
pacuera, OKpyrJsiercs J0 [JBYX 3HAKOB TMOCJ€ 3aldarod, C NPUMEHEHUEM [paBUII
MaTeMaTUYeCKOIro OKPYTIEHUSI.

Jns umeneit pacuera MeauaHHOTO KpeauTHoro cmpena (CrSpread) B 3aBHCHMOCTH OT
KPEJUTHOTO PEHTHHTa y BBIITyCKAa JOJITOBOHM IEeHHOW Oymaru (KpeOuTHBIH PEHTHHT B BalllOTE
HOMHHAJAa), a B CIy4ae €ro OTCYTCTBUSA - PEUTHHIra SMUTEHTA, a B Cllydae U €ro OTCYTCTBHS
perTHHTTIOpYUYUTENsl (TapaHTa) JOJTOBOM IIEHHOW Oymaru, IOdroBas I[€HHas OymMara MOXET
OBITh OTHECEHAa K OJHOM W3 YeThIpeX PEHTHHTOBBIX rpymm. [IpW HaIMYUKU HECKOJIBKUX
PEUTHHTOB, BBIOMpAETCS HAWMOOJBIIMN W3 MMCIOIIMXCS AKTYyaJbHBIX KPEAUTHBIX PEHTHUHTOB.
Eciu mopyduTenbcTBO MO BBIMYCKY JOJTOBOM IIEHHOW OyMaru OOecreduBaeT HCIOIHEHUE
00513aTebCTB B IIOJIHOM 00bEME U (MJIM) rapaHTUs BbIAAHA HA CYMMY HOMHHAJIBHON CTOMM OCTU
U TPOIEHTOB IO TAKUM JOJTOBBIM II€HHBIM Oymaram, TO BBIOMpaeTCs HAMOOIBIIMA U3
UMEIOIINXCS aKTyallbHBIX KPEIUTHBIX PEHTHHIOB BBIYCKa JOJCOBOM LIEHHOW Oymaru W
nopyuuTtens (rapanta). B ciydae, eciiu BBITYCK BJISETCS CyOOPAMHUPOBAHHBIM U OTCYTCTBYET
PEUTHUHT AMHCCUU, TO MOJYYEHHBIH PEUTHHT IMHUTEHTA WM MOPYYUTENs (TapaHTa) CHUKACTCS
Ha 2 CTYIEHHU.

5 Moody's S&P Fitch Pei
AKPA renepr Me:xkaynapoanas | MexayHapoanasi | MexnayHapoaHas cHTHHrOBast
PA rpynmna
mKaua mKaga mKaaa
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTuHrosas
rpynna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU), | ruAA+,
AARU), | ruAA Bal BB+ BB+
AA-(RU) ruAA-, PeiiTunroBas
A+(RU), ruA+ Ba2 BB BB rpynma I1
A(RU) ruA,
ARU) | rA- BaJ BB BB
BBB+(RU) | ruBBB+
BBB(RU), | ruBBB Bl B B+ )
BBB-(RU) | ruBBB-, B2 B B Peiitunrosas
BB+(RU) ruBB+ rpynmna III
BB(RU) ruBB B3 B- B-
Bosee HU3KKUI PEUTUHT / PEUTUHT OTCYTCTBYET PeiiTunrosas
P P Y Y rpymna IV

KpenutHelli cnpen mjisl pEeWTHHIOBBIX TPYII PacCUUTBHIBACTCS Ha JAATy OIPEICICHUS

CIpaBeUIMBOIl CTOMMOCTH, HA OCHOBAHUM JAHHBIX OOJUTIAallMOHHBIX HMHIEKCOB, PACKPbIBAEMBIX
I[TAO «MockoBckas Oupka» MO HTOraMm Kaxjaoro Ttoprosoro gHs. Ilpu BwlumMcieHun
KPEIUTHOTO CIIPea Ha 1aTy ONPEAEICHHs CIIPaBEIMBOM CTOMMOCTH UCIIONIb3YETCS MEIUAaHHOE
3HaueHHe KPEIUTHOro crpeaa 3a nocieanue 20 TOProBeIX JHEW, BKIIOUYAs NATy OMpPEAEICHMUS
CIpaBeIJIMBO CTOMMOCTH.

Jns pacuera 3HAYEHHs] KPEAUTHOIO CIIPela COOTBETCTBYIOLIEH PEUTHMHIOBOW TI'PYIIIBI
UCIOJB3YIOTCSl 3HAYEHMs] AOXOJHOCTH cienyronmx uuaekcoB ITAO «MockoBckas Oupikay,

PACKPBIBACMBIX 110 UTOI'aM KaXXJI0I'0O TOProBOI'O JHA:
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e Hunekc rocyaapcTBeHHbIX oOuranuii (1-3 roga),
Tukep - RUGBICP3Y;

e Peiitunrosas rpymnna I - Maaekc koprnopatuBHbIX oonuraiui (1-3 roaa, peiituar > BBB-),

Tuxep - RUCBICPBBB3Y;

e PeiitTunrosas rpynna Il - Uunekc koprnopatuHbix obsmuranuii (1-3 rona, BB- < peiftunr <
BBB-),
Tuxep - RUCBICPBB3Y;

e PeiitTunrosas rpymnmna III - Manekc kopnopatuBHbeix obmuranuii (1-3 roga, B- < peltunr <
BB-),
Tukep - RUCBICPB3Y;

e Peiitunrosas rpynna IV - BeiOupaerca MHekc B 3aBUCMMOCTH OT KOTHPOBAJILHOTO YPOBHS,
B KOTOpbIH BXOAUT JoJroBas ILieHHas Oymara: WHIEKC KOTUPOBAIBHBIX JIMCTOB
(koTupOBaNbHBIA ypoBeHb 2) wiM MHAEKC KOTHUPOBAJIbHBIX JMCTOB (KOTHPOBAJILHBIN
YpOBEHB 3),

Tuxep - RUCBICPL2
Tukep -RUCBICPLS3.
Pacuer xpenutHOro crpena A PEUTHUHIOBBIX TPYII OCYLIECTBIIIETCS 1O CIEAYIOLIUM
dbopmynam:

Peiitunrosas rpynna I:

PaccuntbiBaeTcs kpeauTHBIN cipen Sp r; 3a Kaxaslid u3 20 mOCIeIHUX TOPrOBBIX JHEH,
MPEAIECTBYIOIIMX 1aTe ONPEAEIICHUs CIPABEAJIMBON CTOUMOCTH:

Sp r1 = (Yrucsicpeeaay — YrugBicp3y) * UGB

rac:

Y — 3HaueHme JOXOAHOCTH COOTBETCTBYIOIEro MHAEKca, packpbeiToro ITAO «MockoBckas
oupxa.

UGB — 100

PaccuuthiBaeTcss MeamaHHOE 3HAYEHHE KPEAUTHOrO crpeaa Spp; 3a nociuegHue 20
TOProBBIX JTHEH (MeIuaHa W3 MOJy4eHHOro psna Sp r;). [Ipu pacuere 3HaYCHHS MEIUAHHOTO
KPEOUTHOIO CIpeJa IPOMEKYTOYHBIE OKPYIVIEHMS 3HA4eHUNM Spp; HE NPOU3BOIATCH,
pe3yabTaT pacueTa OKPYIJIIETCS MO MpaBUjaM MaTEMaTHYECKOTO OKPYTJICHUSI C TOYHOCTBIO J10
2 3HAKOB ITOCJIC 3aISITOM.

Peiitunrosas rpynna Il

PaccuntbiBaeTcs KpeauTHbIA cOopen Sp rj 32 Kaxapld u3 20 MocieIHUX TOProBbIX JTHEH,
MPeILIEeCTBYIOIIMX AaTe ONPEIENIEHUsI CIIPAaBEJIMBON CTOUMOCTH:

Sp rir = (Yrucsicpeeay — YrRugBicpsy) * UGB

Y — 3HaueHMe NTOXOJHOCTH COOTBETCTBYIOILIEro MHAEKca, packpbiToro ITAO «MockoBckas
oupxa».

UGB — 100
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PaccuntbiBaeTcss MeAMAHHOE 3HAYECHHE KPEOUTHOrO crpena Sp g 3a nocaegnue 20
TOPrOBBIX AHEH (MeAMaHa U3 MOITYYEHHOTO psiaa Sp ). Ilpu pacdere 3HaueHUS MEIUAHHOTO
KPEOUTHOrO cCHpefa IpPOMEXKYTOUHbIE OKpPYIJIEHUS 3Hauye€HUUW Sprp; HE TPOU3BOIATCH,
pe3yibTaT pacuera OKpYIJIAeTCs 10 MpaBUjaM MaTEMaTUYECKOrO OKPYIJIEHUS C TOUHOCTBIO J10
2 3HAKOB MOCJIE 3aMATOM.

Peiitunrosas rpynna I1I

PaccunTbiBaeTcss KpeaquTHBIA cpen Sp iy 3@ Kakapiil u3 20 MociaeIHuX TOProBbIX JHEH,
MPEALIECTBYIOIINX AATE ONPENEIICHUs CIIPABEIIIMBOM CTOUMOCTH:

Sp rm = (Yrucsicpsy — YrucBicpsy) * UGB

Y — 3HaueHme JOXOAHOCTH COOTBETCTBYIOIEro MHAEKca, packpeiToro ITAO «MockoBckas
oupxa.

UGB — 100

PaccunteiBaercs MeaMaHHOE 3HA4YE€HUE KPEOUTHOro cmpena Sprjyy 3a nocuenHue 20
TOProOBBIX JAHEW (MeauaHa U3 MOJIY4EHHOro psiia Sp ). [Ipu pacuere 3HaueHMs] MEAUMAHHOTO
KPEIUTHOIO CIpela IPOMEXYTOYHBIE OKPYIJIEHHUsS 3HAa4€HUH Sprj; HE IPOU3BOAATCA,
pe3yJIbTaT pacueTa OKPYIJIAETCs 0 MPaBUJIaM MaTeMaTU4YECKOr0 OKPYIJIEHUs C TOUHOCTBIO 110
2 3HAKOB IIOCJIE 3aIIATOM.

Peiitunrosas rpynna IV

PaccuntbiBaeTcs KpeauTHbIA cripel Sp rpy 3@ Kaxablid u3 20 mociaeaHux TOProBbIX AHEH,
MPeILIECTBYIOIINX AaTe€ ONPEIEJICHUs CIIPaBEIJIMBON CTOMMOCTHU:

Sp v = (YrucsicpLs — Yrugaicpsy) * UGB, (@opmyna 1)
Spriv = (Yrucsicprz — Yruasicpsy) * UGB, (@opmyia 2)

Y — 3HaueHue OXOMHOCTH COOTBETCTBYIOUIEro MHIeKca, packpbiToro IIAO «MockoBckas
oupxar.

@opmyna 1 ucnonb3yercs g JONTOBBIX LEHHBIX OyMmar BXOASIIMX B KOTHUPOBAJIBHBIN
ypoBeHb 3 ITAO «MockoBckass Oupxka». dopMmyna 2 HCHONB3YeTCS A JOJTOBBIX LEHHBIX
Oymar BXOJSIIMX B KOTUPOBAIBHBINA ypoBeHb 2 [TAO «MockoBckast Oupikay.

PaccunteiBaercs MeaMaHHOE 3HAYEHHE KPEAUTHOro crpena Sprpy 3a nociaennue 20
TOProOBBIX JHEW (MenuaHa U3 MoJlydeHHoro psaaa Sp ry). Ilpu pacuere 3HaueHUs] MEAMAHHOTO
KPEIUTHOIO CIpena IPOMEXYTOUHBIE OKDPYIJIEHMs 3Ha4eHUHM Sp;y HE TNPOU3BOIAATCA,
pe3yJIbTaT pacueTa OKPYIJIETCs 0 MPaBUJIaM MaTeMaTU4YECKOr0 OKPYIJIEHUs C TOUHOCTBIO 10
2 3HAKOB IIOCJIE 3aIIATOM.

Oobnuzayuu, HOMUHUPOGAHHbIE 6 UHOCHPAHHOI 6alIOMme.

Juis eBpoobsmranuii, HOMMHUpOBaHHbIX B gosutapax CIIA, m B OTHOIIEHMH KOTOPBIX
M3BECTEH KOHEUHBIN 3aeMINMK (110 JaHHBIM cUCTeMbl ChONdS.ru), mpu 3TOM «CTpaHOH pUCKa»
3aeMIIMKa sBiseTcss Poccus, crnpaBeniauBas CTOMMOCTb OIPENENISETCS COrJIACHO MOJEIH
OLIEHKU CIIpaBEMJIMBOMl CTOMMOCTH pyOJjeBpIX oOiaMrauuii Ha ypoBHE 3 CO ClEIyHIOIIKUMU
M3MEHEHUSIMU MPU pacyeTe MEIUAaHHOI'O0 KPEAUTHOIO CIIpea:

Ecnu aiist onieHrBaeMol J0ITroBON LIEHHONW OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI OUPKEeBOM
PBIHOK, TO MeauaHHBIH KpeauTHbil crnpen (CrSpread) paccuuThiBaeTcsi Ha OCHOBAHUHU
BBIOpaHHBIX yIpaBisomeld komnanuei JIY ®onjna aHaJOrMYHBIX JOJITOBBIX IIEHHBIX OyMmar,
JUIs KOTOphIX Ha pgaTy pacdera CYUA (uaum B mpeaplAylIIMi TOProBbIM J€Hb, €ClIM JaTa
onpeneneHust CHA sBisieTcs He TOProBbIM JHEM) PIHOK MPU3HAETCS AKTUBHBIM.

Ecim and ouneHuBaeMoW JOJATOBOM IIEHHOM OyMaru OCHOBHBIM DPBIHKOM SIBJIIETCS
BHEOMPKEBOW PHIHOK, TO MEIHWAaHHBIM KpeauTHbIN crpen (CrSpread) paccuuThIBaeTcsl Ha
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OCHOBaHUHM BBIOpaHHBIX ympaBisitoneil kommanuerd [V @DoHma aHAJIOTMYHBIX JOJTOBBIX
LIEHHBIX OyMar, 111 KOTOpbIX Ha naTy pacuera CUA (unu B mpeaplyui TOproBulil 1€Hb, €CIH
nata onpexaenenuss CHA sinsiercss He ToproBeiM aHeM) ecTh ieHbl BGN, BVAL (Score pasen
niu Boiue 6) i HKO AO HP/I.

JonroBas meHHast Oymara MpU3HAETCS aHAIOTOM Ui Ieeld OLIGHKH B cilydYae, €Cld

OJIHOBPEMEHHO COOIIOAAI0OTCS CAEAYIOIINE YCIOBUS:

1. Bamora oOpamieHuss aHamora COBMAJaeT C BAMIOTONH oOOpalleHus OIleHWBaeMOU
JIOJITOBOM LIEHHOM Oymaru;

2. Jropaius aHajora OTKJIOHSETCS OT 3HaU€HUS TIOpAllii OIEHUBAEMOM JTOJITOBOM IICHHOU
Oymaru Ha +/- 90 nueii (B cimyyae ecnu HEBO3MOXHO BbIOpaTh HU OJHOTO aHajora, mo
KOTOPOMY JOpalusi yJOBJIETBOPSIET O0O3HAYEHHOMY YCJIOBMIO, JIONYCKAeTCsl BBIOOp
aHAJIOroB C ITPOM3BOJIBHOM IIOpAllEH MPH yCIOBUU, YTO CPEIHEB3BEIICHHAs JIOpaLUs
MHOXXECTBA JIOJTOBBIX I[€HHBIX OyMmar, BBIOpAaHHBIX B KayecTBE aHAaJIOrOB,
YIIOBJIETBOPSIET 0003HAYEHHOMY YCJIOBHIO);

3. aHanor OTHOCHUTCS K TOH € PEUTHHIOBOHM TpyIIe, YTO M OleHUBaeMmas IOJroBas
1eHHas Oymara;

4. aHajor SBJSETCSA APYTMM BBITYCKOM TOTO )K€ SMUTEHTA, YTO M OLIEHWBaeMas J0JroBast
1eHHast Oymara, a B Cilydyae OTCYTCTBHUSI - SMUTEHT aHAJIOra OTHOCUTCS K TOMY Xe
arperupoBaHHOMY CEKTOPY OSKOHOMHMKM M CTPaHOH pHCKAa 3MHUTEHTA/KOHEYHOIO
3aeMIIMKa (110 TaHHBIM cucTeMbl cbonds.ru) siBisieTcst Poccust.

JonroBas nieHHas 6ymara MoXeT ObITh OTHECEHA K OJHOM M3 YEThIPEX PEUTUHTOBBIX TPYII

B 3aBUCHMOCTH OT KPEIUTHOI'O PEUTHHIa Yy BBINYCKa JOJI'OBOM IIEHHOH OyMaru (KpeIMTHBIN
PEUTHUHI B BaJIOTE HOMHHA/NA), a cllydyae €ro OTCYTCTBUS - CHayajla PEeUTHHI SMHUTEHTa, a B
cllyuae M €ro OTCYTCTBHUSI PEUTHHI MOpyduTeNs (rapaHrta) AoaroBod LeHHo Oymaru [lpu
HaJU4YUU HECKOJIbKUX PEWTUHIOB, BbIOMpaeTcs HauOONbIIMKA W3 MMEIOLIMXCS aKTyaJbHbIX
KPEOUTHBIX peUTUHroB. EciaM mMOpyYMTENbCTBO MO BBINYCKY JIOJTOBOM IIEHHOW Oymaru
o0ecreunBaeT HUCIOJIHEHHE 00s3aTeNIbcTB B MOJNHOM 00bEME W (WMJM) TapaHTHS BBIJaHA Ha
CYMMYy HOMHHAJIBHOW CTOMMOCTH W TIPOIICHTOB IO TaKMM JOJTOBBIM IIEHHBIM OyMaram, TO
BBIOMPAETCS HAWMOONBIIMA M3 HMMEIONIMXCA AaKTyaJdbHBIX KPEAUTHBIX PEHTHHTOB BBITYCKa
JIOTOBOM IIEHHOW OyMaru M nmopy4uress (rapaHra).

Moody’s S&P Fitch j
Peiitunrosas
Me:xaynapoanasa | MexayHapoanas | MexayHapoaHas N
Iikaa IKa/Ia mKana Py
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunrosas
rpymma I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTunrosas
rpynna IT
Ba3 BB- BB-
Bl B+ B+
B2 B B PeiiTunrosas
rpynna III
B3 B- B-
Bolee HU3KUI PEUTHHT / PEHTUHT OTCYTCTBYET PeiiTunrosas
rpynna IV

Jns nene HacTosIEM METOIMKH BBIACISIFOTCA CIEAYIOIIME arperupoBAHHBIE CEKTOPBI
HKOHOMUKH:
e (uHaHCOBBII CEKTOp,
® CEKTODP PETMOHAJIBHBIX U MyHULUIIAJIBHBIX BBIITYCKOB;
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® KOPIOPaTUBHBII CEKTOD;
® CEKTOp TrOCYAapCTBEHHBIX IIEHHBIX OyMmar.

KpenuTHslii cripe Mo KakJI0My aHAJIOTy paCCUUTHIBAETCS B CIEAYIOIIEM MOPSIKE:

CrSpread; = YTM; — 1;

e,
YTM; — n0XOHOCTH K MOTalieHnio/ohepTe 1-0ro aHaiora 1o 1eHe 3aKphITHs;
7; — CTaBKa KpHBOM OECKYMOHHON TOXOMHOCTH KasHadeickux obOmuranuii CIIA,

COOTBETCTBYIOIAs AaTe moramieHus/oepTsl i-oro aHanora. CtaBka KpUBOW OECKYIOHHOU
JOXOAHOCTH KazHauelckux obmmrammii CLIA onpenensiercsa ¢ nmomompio GyHKImu «GC
125» undopmanmoHHO- aHaNMUTUY€CKOT0 arenTcTBa Bloomberg;

MenuaHHBI KPEeAUTHBIN CHOpeln paccuuThiBaeTcs 3a mocieqHue 20 TOpProBeIX JHEW Ha
OCHOBAHHUH MOJy4YEHHBIX KPEAUTHBIX CIperoB aHaioroB. IIpu pacuere 3HaueHHsS] MeIUAHHOTO
KPEIUTHOTO cIipea MPOMEXYTOUYHbIE OKpYIJIeHMs 3HaueHuil CrSpread; He NpPOM3BOAATCH,
pe3yJIbTaT pacueTa OKPYIJIETCs 0 MPaBUJIaM MaTeMaTU4YECKOrO0 OKPYIJIEHUS C TOUHOCTBIO 10
2 3HAKOB I1OCJIE 3aIATOM.

B ciyqae HEBO3MOXHOCTH ONpPENEIUTh LIEHY MO MPEAbIAYIIEMY METOAY, M OOJMranuu
HOoMHHHpoBaHbI B osutapax CIIA. CnpaBeniauBasi CTOMMOCTb OOJIUTAllUH ONPENESETCS yTeM
JUCKOHTUPOBAHUS CTOMMOCTH OyIyIIMX KYIOHHBIX IJIATEKEH, a TaKKe HOMUHAJA [0 CTaBKaM
KpPUBOW 0€3pHCKOBBIX I0XOAHOCTEH, CKOPPEKTHPOBAHHBIX HA KPEIUTHBIN CIIpes:

N
PtO=) —— CF _
= (1+ ri + CrSpread )"
Pwo — cIpaBeIuBasi CTOMMOCTh obsuraiuu (Bxarouas HKJT);
| — MOPSIIKOBBIN HOMEP JICHEKHOI O TTOTOKA;
CFi — i-blif JeHeXHBIH MOTOK MO O0JUranuu — OyAyIIUe JCHEKHBbIC MOTOKU MO OOJIHUTaIlMH

(BKIIOUAss KYMOHHBIC BBIIATHI, AMOPTHU3AIIMOHHBIC IUIATEXKH, W TOTANICHHE OCTaTOYHOMN
HOMHWHAJIBHOW CTOMMOCTH) C JIaThl OINPEACIICHHS CIPABEIJIMBON CTOMMOCTH (HE BKJIOYAs) 110
natel odepThl (ecim odepTa MPeayCMOTpPEHa YCIOBUSMHU BBINTyCKa OOJHMTAaIK), JUOO IaThl
MOJIHOTO  TOTallleHHs,, MPEIyCMOTPEHHOro0 YCJIOBHSMH BbIIycka (ecnmu odepra He
npenycMmotrpena). [lpm stom ecnm 10 naTel O(EpTHI/TIOTANICHHUS CYIIECTBYIOT KYIIOHHBIS
MEepPUOJbI, IJs KOTOPHIX CTaBKa KyIMOHA HE OINpeJesieHa, pacyeT JEHEKHOro MOTOKa 3a
YKa3aHHBINA MMEPUOJT MPOU3BOAUTCS UCXOS U3 MTPOrHO30B OOIMIECIOCTYTHBIX OYAYIIUX 3HAYCHUSIX
nepemeHHoro mnapamerpa (MOP, koHceHCyc mporHo3 aHaiauTukoB Bloomberg wumm npyrue
JOCTYIHBIC TPOrHo3bl).fi— ctaBka LIBOR, Hanbosee 6m3Kas K CpOKY MOraimieHusi OOJUTalHH,
WIM 3HAa4YeHUe Ha KpuBOW moxomHocredt US Treasures nambonee OMM3Kas K CPOKY MOTALICHUS
o0Jranuy;

CrSpread — kpeauTHBIHA CIIpe/] OOJUTralHOHHOT0 HH/IEKCa (pacueT MPUBEICH HIKE);

ti- — cpok 40 BBIJIATBI i-TO JEHEXKHOrO IOTOKa B Tomax (B KadecTBe 0a3bl pacyera
ucrnosib3yercs 365 queit)

B cnywae ecnu xakoii-nmu0o BBITYCK OOIMTranuil ObUT PECTPYKTYPU3UPOBAH, TO MOIYYEHHOE
3HAYEHHE JI0 JAaThl BHIIJIATHI IEPBOTO KYMOHA C MOMEHTA PEOpPraHU3aAINN KOPPEKTUPYETCS Ha
KO3 GUIMEHT, paBHBIH MaKCHUMaJlbHOM BEpOSATHOCTH jAedoiTa Ha Topu3oHTEe | rox 1o
CTaTUCTUKE MEXKJIYHAPOAHOTO PpEUTHUHTOBOro areHrcrBa «S&P» mno kommaHusiM ¢
npenaeoaTHbIM pEUTHUHTOM B COCTaBe oT4eTa (Uctounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default
+Study+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, Tabnuma 9).

CrpaBennuBas CTOMMOCTh OOJMranuii, TMOJY4YeHHass B pe3yJbTaTe TaHHOTO METOo/a
pacuera, OKpYIJSIeTCs N0 JBYX 3HAKOB TIIOC]e 3amsiToOd, C TPUMEHEHHUEM MpaBUIl
MaTeMaTHYECKOr0 OKPYTIICHUSI.

Jna ueneit pacuera MeauaHHOro KpeauTHoro crapena (CrSpread) B 3aBUCHMOCTH OT
KPEIUTHOTO PEHUTHHTA y BBITYCKa JTOJTOBOW IEHHON OyMmMaru (KpEeIUTHBIM PEHTHHT B BaJIOTE
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HOMHUHAja), a B Cllydae €ro OTCYTCTBMsI - CHayajla PEHTUHI AMMUTEHTa, a B CIy4ae U €ro
OTCYTCTBMSI PEUTHHI NHOPYYHUTENs (rapaHTa) JOJrOBOW I[€HHOW OyMaru, J0JIroBasl I€HHas
Oymara MOXeT ObITb OTHEceHa K OJHOM M3 4YeTbIpeX PEeUTHMHroBbIX rpymi. [Ipu Hamuuum
HECKOJIbKMUX PEHTHHIOB, BbIOMpAeTCsl HAaMOOJbIIMN U3 HMMEIOLIMXCS aKTyalbHBIX KPEAUTHBIX
periTuHroB. ECIM mMOpYyYHMTENbCTBO 1O BBIMYCKY JOJTOBOM IIEHHOW Oymarw oOecrednBaeT
UCIIOJIHEHHE 0043aTelIbCTB B IMOJHOM 00bEME W (MJIM) TrapaHTUs BbIAAHA HA CyMMY
HOMUHAJIbHON CTOMMOCTH M TPOLIEHTOB IO TAKUM JOJITOBBIM IIEHHBIM OyMaram, TO BEIOMpaeTcs
HanOONbIINN U3 UMEIOIUXCA aKTyaJbHBIX KPEIUTHBIX PEUTHHIOB BBIMYCKa JOJITOBON LIEHHOM
Oymaru u mopyuutens (rapanta). B ciydae ecim BBITYCK SIBISIETCS CyOOpPAMHUPOBAHHBIM H
OTCYTCTBYET PEUTUHT SMHUCCHUHU, TO MOJYyYEHHBIH PEHTUHT AIMUTEHTA WM TOPYUYHUTEIs (rapaHTa)
CHMDKAETCs Ha 2 CTYIEHHU.

Moody's S&P Fitch PeiiTunrosas
Mexaynapoanass | MexayHapoaHas MesxkaynapoaHas rpynmna
mKaJja KA KaJIa
Baal BBB+ BBB+ Peiirunrosas
Baa2 BBB BBB rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+ Peiirunrosas
Ba2 BB BB rpynna II
Ba3 BB- BB-
B1 B+ B+ Peiitunrosas
B2 B B rpynna III
B3 B- B-
bonee Hu3kMii peUTHUHT / pEUTHHT OTCYTCTBYET Peiitunrosas
rpynna IV

KpenutHelli cnpen Mg pPEeUTHHIOBBIX TPYII PAacCUUTBHIBACTCS Ha JAATy OIPEICICHUS
CIpaBeUIMBOIl CTOMMOCTH, HA OCHOBAHHH JAaHHBIX OOJUTallMOHHBIX MHIEKCOB, PACKPBIBAEMBIX
ITAO «MockoBckasg Oupxka» MO HTOraM Kaxzaoro toproBoro pAHs. Ilpu BberuncieHun
KPEIUTHOTO CIpea Ha 1aTy ONPEENICHUs CIPaBEAJIMBON CTOMMOCTHU UCIOJIb3YETCSl MEAUAHHOE
3HA4YEHHE KPEIUTHOrO cIpena 3a nocienHue 20 TOproBeIx JHEH, BKIIOYAs NATy ONpPENEIICHUs
CIPaBEMIMBON CTOUMOCTH.

Jna pacuera 3Ha4YeHHs] KPEIUTHOTO CIpela COOTBETCTBYIOIIEH PEHTHMHIOBOW T'pYIIIbI
UCIIOJIb3YIOTCS 3HAYEHHUsS JOXOAHOCTH CleAyronmX wuHAekcoB Chbonds packpbiBaeMbIX MO
UTOraM Ka)KJJ0r0 TOProBOTO JHS:

e Unnekc rocynapctBennbix oomuranuii Euro-Cbonds Sovereign Russia
e Peiitunrosas rpymmna I - Euro-Cbonds 1G 3Y Russia
e Peiitunrosas rpynmna II - Euro-Chonds Russia BB+/Bal
e Peiitunrosas rpymmna III - Euro-Cbonds NIG Russia

Pacuer KpeOUTHOro cChpena Jjis PEMTHHIOBBIX TIPYIII OCYIIECTBIISIETCS aHAJIOIHYHO
pacueram st OOJUraIuii, HOMHHUPOBAHHBIX B PYyOJISIX, HO C MCIIOJIb30BAaHHEM BBINICYKAa3aHHBIX
HHJIEKCOB.

Cnpageonueas cmoumocms nPOU3800HbLIX PUHAHCOBHIX UHCIIPYMEHN 06 .

CrnpaBennmBass ~ CTOMMOCTb  MapXKHPYEMbIX MPOU3BOMHBIX  (PUHAHCOBBIX
WHCTPYMEHTOB  OIPEACISIETCS IO PAacYeTHOW I[eHE, Ha OCHOBAaHWU KOTOPOW €XKETHEBHO
MPOU3BOJUTCS 3auucieHHe JMOO0 CHUCaHWE BapuUalMOHHOM Mapxu. Jlns 1menelt pacuera
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CIIpaBeIIMBOM  CTOMMOCTH Ha €XEJHEBHOM OCHOBE, OLIEHOYHAsi CTOMMOCTb MapKHPYEMBIX
MPOU3BOTHBIX (PMHAHCOBBIX HHCTPYMEHTOB IPH3HAETCS paBHOU HYJIIO.

3aI0JDKEHHOCTH IO BHEOMPIKEBBIM CIEIKaM C HEMap)KUPYEMBIMH TPOH3BOJHBIMH
(UHAHCOBBIMM HMHCTpyMeHTaMu (QopBapabl, CBOINbl W Jp.) OLEHUBAIOTCI [0 MOMEHTa
OKOHYAHUS pacyeToB I10 ICHEXHBIM CPEICTBaM Kak TpeOOBaHUs/00513aTeNbCTRA.

3aJ0JDKEHHOCTH 10 OWP)KEBBIM CIEJIKaM C HEMap)KUPYEeMbIMH IPOU3BOIHBIMU
(MHAHCOBBIMM MHCTpyMEHTaMH ((opBapabl, CBONBI M [Jp.) OIEHUBAIOTCA JO MOMEHTA
OKOHYAaHUS pPacyeToB Kak TpeOoBaHMs/0053aTeNbCTBA O PACUETHOW II€HE, OIpenensieMon
OupKen.

Cnpageonueas cmoumocms naeé UHEECMUUUOHHBIX (POHO08, HEe OONYUICHHBIX K MOpP2aAM
0P2aHU3AMOopo6 mopzoeiu.

CrnpaBennuBas CTOMMOCTh WHBECTUIIMOHHBIX I1a€B OTKPBITHIX, HHTEPBAIBHBIX H
3aKpBITHIX IMA€BbIX HMHBECTHIIMOHHBIX (DOHIIOB HE MONMYIICHHBIX K TOpraM OpraHHW3aTOpOB
TOPrOBJIM, paBHA pPacYETHOW CTOMMOCTH WHBECTHIIMOHHBIX Ta€B, PACKPBITOH YIPABIISIOIICH
KOMIIaHUEH cooTBeTcTBYIOIIEro (oHma Ha mary onpenenenus CUA, a B ciydae, €clid Ha 3Ty
JaTy pacyeTHas CTOMMOCTb WHBECTHIIMOHHBIX Ia€B HE OMNpeAesyiaCh — Ha TMOCIEAHION0
pacueTHyo Jaty.

OnpeOeﬂenue cnpaeedﬂueoﬁ cmoumocmu UEHHbBIX 6yMtlZ, no Komopusim onpedeﬂeu
AHAI02UYHBLIL AKMUGB.

CrpaBennuBasi CTOMMOCTb JOTIOTHUTEIBHBIX BHITYCKOB LIEHHBIX OyMar

a) Jlusg oleHKH IIEHHOW OyMaru HCIIOJIB3YyeTCS I[eHa BBIMYCKa (aHAJOTMYHOIO aKTHBA), IO
OTHONIICHUIO K KOTOPOMY JIaHHBIN BBIMYCK SIBJISIETCS JOMOJHUTEIBHBIM, ONpPEAeIeHHAs Ha JaTy
pacuera CUA B COOTBETCTBHM C MOJEISIMH OI[EHKH CTOMMOCTH IICHHBIX OyMmar, JJisi KOTOPBIX
OTIPE/ICNICH AaKTUBHBIA pPBHIHOK. CrpaBenBas CTOMMOCTH OIPEACISIETCS COTJaCHO 3TOMY
MOPSIKY /O BO3HUKHOBEHHUS CIIPABEAJIMBOM CTOMMOCTH I[EHHOM OyMaru, SBISIFOIIEHCs
JIOTIOJTHUTEIIBbHBIM BBIITYCKOM.

a) CrpaBemyiuBasi CTOMMOCTh OOJIMTalMil TOMOJHUTEIBHOI'O BBIMYCKA, BKIIOYEHHBIX B COCTaB
akTiBoB DOHJAa B pe3yibTaTe pa3MEIICHUs MyTEeM KOHBEPTAIIMM B HUX KOHBEPTHPYEMBIX
obnuranuii, npuHamnekammx @OOHMY, TpPHU3HACTCI PABHOW CHPABEIJIMBOH CTOMMOCTH
O0JIMTaIuii BRITYCKa, IO OTHOIICHHIO K KOTOPOMY TaKOW BBITTYCK SIBJISICTCS JOMOJTHUTEIBHBIM.
6) CnpaBemmBasi CTOMMOCTh AaKIUW JIOMOJHUTEIHHOTO BBINYCKA, BKJIIOYEHHBIX B COCTaB
aktuBoB DoHIa B pe3yibTaTe pa3MEUIeHUs] ITHX LIEHHBIX OyMar MmyTeM paclpeieieHus] Cpeau
AKIIMOHEPOB WJIM IMyTE€M KOHBEPTAIIMM B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMmar, MpH3HAETCA
PaBHOH CIIpaBEJJIMBOI CTOMMOCTH AKIMI BBIITYCKA, 10 OTHOIIEHHUIO K KOTOPOMY TaKOW BBIIYCK
SIBJISIETCS IO OJIHUTEIIbHBIM.

B) CropaBemyiuBasi CTOMMOCTb aKIUH JIOMOJHUTEIBHOTO BBIYCKA, BKIIOUYEHHBIX B COCTaB
aktuBoB DOHAA B pe3ynbTaTe KOHBEPTALMM B OTH IICHHbIE OyMaru akUui, MpUHAJISKAIINX
®oHny, mpu peopraHu3anvu B (opMe NpUCOSAMHEHUsS, MPU3HAETCS PAaBHOW CIIPaBEAIMBON
CTOMMOCTH aKIU{ BBITyCKA, IO OTHOIICHHIO K KOTOPOMY TaKOW BBIIYCK SBIISIETCA
JTOTIOJTHUTEIIbHBIM.

CnpaBeuinBasi CTOMMOCTh IIGHHBIX OyMmar HOBOTO BBIITYCKa, IOJYYEHHBIX B pe3yJbTaTe
KOHBEPTALINH.

a) CripaBemyiBasi CTOMMOCTh IIEHHBIX OyMar HOBOTO BBIITYCKa, BKIFOUCHHBIX B COCTaB aKTHBOB
donna B pe3ynbTaTe KOHBEPTAI[MH B HUX KOHBEPTHPYEMBIX IIEHHBIX Oymar, prU3HaeTcsi paB HOU
CIIPaBEIIMBOI CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTAIlUH, TeICHHOM
Ha KOJMYECTBO IIEHHBIX OyMar, B KOTOpOE KOHBEPTHPOBAaHA OJIHA KOHBEpTHpyeMas IIeHHas
Oymara.
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6) CropaBeniuBasi CTOMMOCTh OONHUTalMii HOBOTO BBIMYCKA, BKIIOYEHHBIX B COCTaB aKTHBOB
@oHna B pe3ynbTaTe KOHBEpTAMM B HHUX oOnuranuii, npuHayiexaumx Doy, npu
peopranu3aly SMUTEHTa TaKUX OOJIMraluil MpU3HAETCs PAaBHOM CIpaBEAJMBON CTOMMOCTH
KOHBEPTUPOBAHHBIX OOJIUTallUui.

B) CnpaBejuBas CTOMMOCTb aKIUM, BKIIOYEHHBIX B cocTaB akTuBOB (DOHAA B pe3yibTaTe
KOHBEpTAllMU B HUX aKIui, npuHajuiexanmmx DoHIy, IpU peopraHu3anuu B GopMe CIHSHUS
MpU3HAETCS PAaBHOM CIPaBEJIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar Ha Jaary
KOHBEpTallMU, YMHOXKEHHOM Ha KO3 ((UIIMEHT KOHBEPTAI1H.

r) CnpaBemyiuBas CTOMMOCTb aKIMi BHOBb CO3JaHHOIO B pe3yJbTaTe peopraHu3anuu B Gopme
pasziesieHus] WM BBIJEIECHUS aKIIMOHEPHOro OOIIeCTBa, BKIIOUEHHBIX B COCTaB akTUBOB DoHIa
B pe3ylbTaTe KOHBEPTAlUM B HUX akKUMW, NpuHamnexamux PoHpy, NpU3HACTCS PABHOU
CIpaBeUIMBOI CTOMMOCTH KOHBEPTHUPOBAHHBIX ILIEHHBIX OyMar Ha J1aTy KOHBEPTALUHU, JeIEHHON
Ha Ko’ HIMEHT KOHBepTauuu. B ciiyuae ecnmm B pe3yibTaTe pas3/ieleHHs WM BBIICICHUS
co3laercs J1Ba WiM OoJiee aKIMOHEPHBIX 00IIecTBa, Ha KOA(D(UIMEHT KOHBEPTAUU NEIUTCS
CIpaBeaJIuBast CTOMMOCTb KOHBEPTUPOBAHHBIX LEHHBIX Oymar, yYMEHbLIEHHAs
IOPOMOPLMOHATBHO  JI0J€ HMYIIECTBA PEOPraHHU30BAHHOIO  AKIMOHEPHOro  OOIIEecTBa,
MEPEJaHHOr0 aKIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B pe3yJibTaTe pas3felieHus WU
BbIJICJICHUS.

n) CnpaBemyiuBasi CTOMMOCTb aKLIMH BHOBb CO3JJaHHOI'O B PE3yJIbTaTe peopraHu3aiuu B ¢popme
BbIJICJICHUSI aKIIMOHEPHOT0 O0IIeCTBa, BKIIOUEHHBIX B COCTaB akTUBOB POHIA B Pe3ylbTaTe UX
pacrpezeneHus: Cper aKIMOHEPOB PEOPraHU30BAHHOTO aKIIMOHEPHOT0 O0IIeCTBa, MPU3HAETCS
paBHOM HYJIIO.

e) CnpaBenymBasi CTOMMOCTh aKIUK ¢ OoJibliel (MEHbIIEH) HOMHHAIBHOW CTOMMOCTHIO,
BKJIIOUEHHBIX B cocTaB DoHJa B pe3yibTaTe KOHBEPTAlMM B HHUX AaKLIMW, COCTAaBIIABIINX
yKa3aHHbIE aKTHUBbI, IPU3HAETCS PABHOW CHpPAaBEIIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX B HHUX
aKIUH.

k) CrnpaBennuBas CTOMMOCTh aKIUH TOM Ke Kareropuu (TUIAa) C HUHBIMH IIpaBaMHu,
BKJIIOYEHHBIX B cocTaB DOHJa B pe3yibTaTe KOHBEPTALMU B HHMX aKIUN, COCTaBIIBIIMX
yKa3aHHbIE aKTUBBI, IPU3HAETCS PAaBHOM CIPaBEAJIMBON CTOMMOCTH KOHBEPTHUPOBAHHBIX aKITHI.
3) CrpaBeyiBasi CTOMMOCTh aKIIMH, BKIIOUEHHBIX B cocTaB DoH/a B pe3ybTaTe KOHBEPTAlUU
IpU IpOOJIEHUH aKLUH, COCTABISABIINX YKa3aHHbIE aKTUBBI, IPU3HACTCS PaBHOM CIpaBeIIMBOI
CTOMMOCTH KOHBEPTHPOBAHHBIX aKIIUH, IEJICHHONW Ha KOA(PHUIHUEHT IpOOICHUS.

n) CnpaBennuBasi CTOMMOCTD aKIMi, BKIIOYEHHBIX B cocTaB DoHIa B pe3yIbTaTe KOHBEPTALUU
NPy  KOHCOJIMJALUMU AaKUWW, COCTABJISIBIIMX YKa3aHHbIE aKTHUBBI, MPU3HACTCS pPaBHOU
CIpaBeUIMBOIl CTOMMOCTH KOHBEPTUPOBAHHBIX AaKUWUW, YMHOKEHHOH Ha KO3(QQUIMEHT
KOHCOJIUJJALIUH.

Onpeodenenue cnpaseonueoil cmoumocmu 0edoamuuvix (NpooIEMHBIX) YEHHBIX Dymaz.

1. Ocobennoctu OIIPCACIICHHUA CHpaBeZ[HHBOﬁ CTOMMOCTH OTACIBbHBIX aKTHBOB.

1.1. B cinyyae oduuMasbHOrO ONyOJMKOBAaHUS pEIICHHS O TMPU3HAHUM JMHUTCHTA
OaHKPOTOM:
BCE BBIMTYCKH JIOJICBBIX M JIOJITOBBIX IIEHHBIX OyMar SMUTEHTa U BCE MMCIOIIUECS
TpeOOBaHUS K OMHUTEHTY I10 BCEM BBIMYCKaM I[EHHBIX OyMmar MpU3HAIOTCS
00€CICHCHHBIMU, BKITFOYAs:
® yeHy akmusea — KaKk KOMHOHEHM CHPAGedu8oL CIOUMOCU
®  HAKONJIeHHDIU KYNOHHBIL 00X00 (3a MeKywull KYNOHHbII Nepuood) — Kak
KOMNOHEHM CNpaseodiusoli Cmoumocmu
® mpebo8aHue HA BbLINIAMY KYNOHHO20 00X004a (3a npeovioyujue KynoHHbvle
nepuoowi)
e mpebosanue na nocawernue O/ (wacmuunoe, cpoK KOMOPO2O HACMYNUT).
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1.2. B cnydae odpunuansHOro onyOoJIuKOBaHUS PEUICHUs O Hayajie MPUMEHEHHS K DMUTEHTY
npoueayp 0aHKpOTCTBa (10 OMYyOJMKOBAHUS COOOMICHHS 00 OKOHUYAHWH MPUMEHEHUS
nporeayp 6aHKpOTCTBA MM O IPU3HAHUU SMUTEHTa OAHKPOTOM):

BCE BBIITYCKH JIOJIEBBIX M JOJTOBBIX IIEHHBIX OyMar SMHTECHTA U BCE UMEIOIIUECS
TpeOOBaHUS K SMHUTEHTY IO BCEM BBITYCKaM IIEHHBIX OyMar MpU3HAIOTCA
00eCIIeHEHHBIMM, BKJIFOYAsT:
®  YeHy akmuea — KaKk KOMHOHEHM CAPABedIUBOU CIOUMOCMU
®  HAKONJIeHHDIU KYNOHHBIL 00X00 (3a MeKywull KYNOHHbII Nepuood) — Kax
KOMNOHEeHmM CNpasedusoli Cmoumocmu
® mpebosaHue Ha GbINIAMY KYHOHHO20 00X00a (3a npedbloyujue KynoHHble
nepuoowi)
e mpebosanue na noeawenue O/ (vacmuynoe, CPOK KOMOPO20 HACMYNIUTL).
1.3. B cnywyae oumuanbHOro OmMyOJMKOBAHHUS dMHUTEHTOM COOOIIEHUS O CYIIeCTBEHHOM
¢dakre, noATBepkAarouieM AeonaT (KpoMe TEXHHYECKOro) XoTs Obl OJHOro
00s513aTeNbCTBA XOTsI ObI B OTHOIIIEHUH OJJHOTO BBIITYCKA JIOJTOBBIX IIEHHBIX OyMar:
obecyeHusaemcs  MOAbKO — AKMU8, NO  KOMOpOMY ecmb  Oegoimuoe
0653amenbcmeo, u 6ce mpebo8anus K IMUMEHMY no OAHHOMY AKMUBY.
Takoul 8bINYCK 00N208bIX YEHHBIX OyMaz u 6ce umeloujuecs mpebosanus K IMUmMenmy no
MAKoOMy 8bINYCKY CUUMAIOMCS 00eCyeHeHHbIMU 8 0amYy, 8KI0YAsL:
® YeHy akmuea — KaKk KOMHOHEHM CRPA8eoau8ou CMmouMocmu
®  HAKONJeHHDIU KYNOHHDIL 00X00 (3a MeKYywull KynOHHbIU Nepuood) — Kak
KOMNOHEeHm Cnpageousoli Cmoumocmu
® mpebosaHue HA BbLINIAMY KYNOHHO20 00X00d (3a npedbloyujue KynoHHble
nepuoovl)
e mpebosanue na nocawenue O/ (wacmuunoe, cpoK KOMOPO2O HACMYNUT).
VYCnoBHsST HACTOSIIETO MyHKTa MPUMEHSIOTCS 10 MaThl O(HUIIMATHLHOTO OIMyOIMKOBAHHS
OMHTEHTOM COOOIICHHsI O CYIIECTBEHHOM (haKTe, IOATBEPIKAAIOIIEM HCIIOTHEHH e
SMHUTEHTOM COOTBETCTBYIOIIET0 0053aTEIHCTBA B MOJHOM 00BEME.

IMynkrer 1.1., 1.2., 1.3. npuMeHSIOTCS TOJBKO B OTHOLICHUU LEHHBIX OyMar pOCCHICKHX
SMHUTEHTOB.

1.4. Tlpn HATMYUU TIPOCPOUYKH BBITOJHEHUS SMUTEHTOM XOTs OBl OJHOTO 00S3aTeNbCTRA,
IPEeAyCMOTPEHHOTO BBHITYCKOM JIOJITOBOM IIEHHOM Oymaru, B TedeHue 6omnee 10 gueil ¢
JaThl BOSHUKHOBEHHUS 00513aTENIbCTBA !

obecyenugaemcsi MoOIbKO  AKMUB, HO  KOMOPOMY eCmb  NPOCPOUEHHOE
00s3amenbecmeo, u 6ce mpedosanus K SIMUMEHMy o OQHHOMY aKMUgy .
Takou binyck 00120801 YeHHOU Oymazu U 6ce umerowuecs mpeboeanus K IMUMeHmy no
MaKomy 8bINYCKY CUUMAOMCS 06eCyeHeHHbIM 8 0amy, 8KI0YaAs.!
®  YeHy akmuea — KaKk KOMHOHEHM CAPA8edIu8ol CMouUMoCcmu
®  HAKONJIeHHbIL KYNOHHBIL 00X00 (3a MeKywull KYNOHHbIN Nepuood) — Kax
KOMNOHEeHm Cnpageousoli Cmoumocmu
® mpebosaHue HA BLINIAMY KYNOHHO20 00X00a (3a npeodvloyujue KynoHHble
nepuoovl)
e mpebosanue na noeawenue O/ (wacmuynoe, CpoK KOMOPO20 HACMYNUT).

VYciaoBUs HACTOSIIErO IMyHKTa MPUMEHSAIOTCS N0 JaThl HMCHOJHEHHUS SMHUTEHTOM
COOTBETCTBYIOMIEro 00s3aTenbCcTBa (0053aTENBCTB), MPEAYCMOTPEHHOT'O BBITYCKOM
JIONITOBOM 1IeHHOM Oymaru, epen YK B mosHoM o6beme.

[TyHKT mpUMeHsIeTCS TOJIBKO B CiIydae, eciu He mpuMeHeHbl .1.1 u m.1.2.
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1.5. ANTOpUT™M OmOpeJeNeHus CIPaBeANUBON CTOMMOCTH BBIMIYCKa IIEHHBIX OywMar,
00€CIIEHEHHOr 0 Ha IaTy, TPUMEHSETCS C YUETOM CJIEYIOIIEro:
15.1. B OTHONICHHHM BBIIYCKOB JIOJATOBBIX M JIOJICBBIX IIEHHBIX OyMar,
NpU3HAHHBIX 00ecIieHeHHbIMH B cooTBeTcTBHMM C 11.1.1,1.2,1.3.1,4:
e cCOpaBenNHMBasi CTOMMOCTb BBIMYCKa YCTAHABIMBACTCS PABHOW HYIIIO
(BKITIOUAsT HAKOIUICHHBIA KYMOHHBIM JIOXOJI 3a TEKYIIMH KYyIOHHBIN
nepuon)
1.6. CrmpaBeniuBasi CTOMMOCTb 00€CLIEHEHHBIX Ha J1aTy TpeOOBaHUN K SMUTEHTY MpU3HAETCS
paBHOW HYJIIO, BKIIIOUAS:
®  mpebo6aHue Ha 8bINIAMY KYHOHHO20 00X00da (3a npedbloyujue KynoHHble
nepuoowi)
e mpebosanue na nocawenue O/ (wacmuunoe, CpoOK KOMOPO2O HACIMYNUI)
®  mpebosaHue Ha 8biNIaAmMy 00bABIEHHBIX OUBUOEHO08 U 00X0008 NO NASIM.

Onpeodenenue cnpaseonueoil CMmouUMOCHU 0eno3um o8 U 0enO3UNHbLIX CEPMUPUKAM 08.
CrpaBennuBass CTOMMOCTH JIEMO3UTa OINpEAeNsieTcss KaK HOMHUHAlbHas CTOMMOCTb
Jerno3uTa (CymMma JEHEeXKHBIX CpPEACTB, HAXOMSIIUXCS Ha JENO3UTHOM CueTe) ILIIOC
HAYMCIICHHBIE, UCXO/ISI U3 MPOLIEHTHOM CTaBKHU IO JETMO3UTY, IPOIEHTHI Ha 1aTy OLEHKU
B CJIEAYIOIIUX CIIy4yasx:

- CPOK JIE€MO3UTa «0 BOCTpeOOBaHM» Wi MeHee | (OHOTO roja) ¢ JaThl pa3MelleHUs
JEHEXKHBIX CPEICTB, U IPOLICHTHASI CTaBKa I10 JICTIO3UTY IPU3HAHA PHIHOYHOM

- JICTIO3UT MOXET OBITh PACTOPTHYT BKJIQJYMKOM B JIFOOOH JeHb 0e3 moTepu
HAYHCIICHHBIX Ha JaTy PAacTOPXKEHHS MpPOLIEHTOB, M MPOILICHTHAsl CTaBKa IO JICMO3UTY
MpU3HAHA PHIHOYHOM.

B ocranpHBIX ciydasx crpaBeIiMBas CTOMMOCTH JEMO3UTa OIPEAENsIeTcsl Kak
MpUBEAEHHAs K JaTe€ OIIEHKA CTOMMOCTh  OCTaBIIMXCA 1O MOMEHTa TOTalICHHS
JICHSKHBIX TMOTOKOB IO JIEMO3UTY (YUYUTHIBAIOTCS IUIATEXKH MPOIEHTOB W OCHOBHOM
CYMMBl JIEMO3UTA), pACCUUTAHHAsT C UCIOJb30BAHUEM B KadyeCTBE CTaBKU
JIACKOHTHPOBAHKS BHIOPAHHON PHIHOYHOM NPOLCHTHOM CTABKH I'pyyy -

[Tpu 3TOM crpaBeIMBasi CTOMMOCTb JCTO3UTa HE MOXKET OBITh HIKE CYMMBI ICHEKHBIX
cpencTtB, Koropble monyuun Obl @DoHp/ero VYmpaBisiom@as KOMIAHHWS B Ciydae
JIOCPOYHOI'0 PACTOPKEHUS JEN03UTa Ha JaTy OLEHKH.

ITopsiiok NpU3HAHUS MPOUEHTHON CTABKH PHIHOYHOM
Ha paty omeHkM NpOM3BOAMTCS IPOBEPKA COOTBETCTBHS NPOLEHTHOM CTaBKH I10
JIETI03UTY, ONPEETICHHOM B 10roBOpe 0aHKOBCKOI'O BKJIa/1a, phIHOYHBIM YCIOBUSM.
IIpouieHTHAsI cTaBKa 10 AEMO3UTY MPU3HAECTCSA PHIHOYHOM, €CIIM BBIIIOJIHEHO YCIOBHUE:
rOH.Cp.prH. * (1 - KV) = Cren = I'ou.cp.pbm. * (1 + KV)
rue:
I'yen — CTABKA M0 JICIO3UTY B IPOLCHTAX;
KV — ko3¢duureHT BONATUIBHOCTH PHIHOYHOM CTaBKU Ha Tropu3oHTE 12 Mecsiies,
orpenensieMblil o Gpopmyse:
KV=

(minrcp.pbm.+maxrcp.pbm. ) /2

Mmaxrep ppin. _minrcp.pbm.

riae:

MAaXT¢p by, — MAKCHMANIbHAS CPEIHEB3BEIIECHHAS IPOLCHTHASL CTABKA 110 MPHUBJICYCHHBIM
KPEIUTHBIMUA OpTraHM3alUsMH BKJIagaM (JIerno3uTaM) HEPHUHAHCOBBIX OpraHU3aIHi
pa3menieHHbX B 30-TH KpymHEWmmMX 0aHKaxX B COOTBETCTBYIOIIEH BamtOTe (MCTOYHUK:
http://www.cbr.ru/statistics/?Prtld=int_rat,) ¢ comoctaBUMBIM CPOKOM JI0 TIOTAIIeHHs (OT
JaThl OLIEHKU /0 JaThl MOTAalIeHHs) Ha FOpU30HTE 12 MecsieB HaYMHAas OT MOCIeAHen
packpeiToli Ha caiiTe banka Poccuu craBku 3a mecsil, HanOosee OIM3KUA K JJaTe OICHKH.
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Minre, .y — MUHUMAJIbHAS CPEIHEB3BELUICHHAS IPOLIEHTHAS CTABKA 110 [IPUBJICYCHHbIM
KPEIUTHBIMUA OpraHM3alUsMH BKJIagaM (emno3uTaM) HEPHUHAHCOBBIX OpraHU3aIHii
pa3MerneHHbIX B 30-TH KpYIMHEHIIMX OaHKaX B COOTBETCTBYIOIICH BaatOTe (MCTOYHHK:
http://www.cbr.ru/statistics/?Prtld=int_rat) ¢ comocraBumMbIM CpOKOM [0 moramieHus (Ot
JaThl OLIEHKU /10 JaThl MOTalleHHs) Ha FOpU30HTe 12 MecsieB HauMHas OT MOCJIeAHEN
packpsiToii Ha caiiTe banka Poccun craBku 3a mecsil, HanboJiee OIM3KUN K AaTe OI[CHKH.

r - OLIEHKA CPEJHEB3BEIIECHHON PBIHOYHOW MPOLEHTHOW CTaBKH, OIPENEJICHHAs

OLL.CP.pBIH.
o gpopmyse:
rou.cp.pbn—l. = r'cp.p}JIH. + (KC/‘.'L.O. - chp.)!
re:
rcp.pbm. - CpPCOHCB3BCIICHHAA MNPOLCHTHAA CTaBKa MO0 MNPUBJICUCHHBIM KPECAUTHBIMU

OpraHu3alMsIMH BKJIagaM (Ieno3utaM) HEe(QUHAHCOBBIX OpraHu3aluii B pyOssx,
nyomukyemas Ha odunmansHoM caiite L{b P®, 3a mecsan, HauOonee OJM3KHMIA K JaTe
OLICHKH, 110 JEMO3UTaM CO CPOKOM IPHUBJICYEHHUS, TONAJAIOIIMM B TOT )K€ HHTEPBAJ, YTO
U CPOK, OCTaBIIMICS HA OTYETHYIO ATy 0 MOTalIeHHs OLIEHUBAEMOr0 JIETIO3UTA;
KC, .. - xmoueBas craBka [Ib P®, ycraHoB/IeHHas Ha ATy OLEHKH,
KCep. cpenussi kioueBas craBka I[b P® 3a kaneHgapHbiii mecsl, 3a KOTOPBIM
ONpeJeNeHa CTABKa I'cpy iy -
CpenHsisi 3a KaJeHAapHbIM Mecsl kmodeBas ctaBka [[b P® paccuuThiBaercs 1o
dbopmyme:

2 KCj x T
KCCp. = T,
rae:
T - KonM4ecTBO IHEW B KaJeHAAPHOM MECSIE, 38 KOTOPBIM PACCUYUTHIBAETCS MPOLIEHTHAS
CTaBKa;
KC; - kmoueBas craBka L{b P®, neiictBoBaBmiast B i-oM meproje KajJeHIapHOTO MecsIa,
T; - KomuMuecTBO NHEW KaJEHJAapHOro Mecsla, B TE€UEHHWE KOTOPBIX JelCcTBOBala
npoueHTtHas craBka KC;.
B ToM cimywae, ecnu TpOILIGHTHas CTaBKa IO pyOJIEBOMY JIEMO3UTY TPU3HACTCS
PBIHOYHOM, B KayecTBE BHIOPAHHOW pPHIHOYHOW CTaBKH TMIPU3HAETCA CTaBKa IO
JIEIO3UTHOMY J1OIOBODY.
B Tom cnyuae, ecnu mporeHTHas CTaBKa IO pyOJIEBOMY [EMO3UTY HE MPHU3HAETCA
PBIHOYHOM, B KA4€CTBE PHIHOYHOW IPU3HACTCS CTABKA Loy cp ppin.-

[IponienTHas craBka no geno3uty B paosutapax CLIA wiamu EBpo mpusHaeTcst pplHOYHOM,
€CJIN BBIIIOJIHEHO YCIOBHE:

Cep.poin. * (1 - KV) < Cren < Ceppbin, * (1 + KV),
rae:
KV — kxo3¢dunrent BomaTUIBLHOCTH PHIHOYHOW CTaBKM Ha TOpH30HTE 12 Mecsies,
ONpPEIEISIEMBIii TI0 COOTBETCTBYIOLIMM CPEIHEB3BEIICHHBIM CTABKAM I'cpy oy -
I'jen - CTABKA I10 JIETIO3UTY B IMPOLIEHTAX;
Teppmn. -~ CPCIHEB3BCLICHHAs MPOLCHTHAS CTaBKa IO MPHUBICYCHHBIM KPEIUTHBIMH
OpraHu3anusMU BKJIajgaM (memo3uTaMm) HE(UHAHCOBBIX OpraHW3alllid B BaJIOTE,
COOTBETCTBYIOIIEH BaJIIOTE JIETIO3UTa, MyOauKyeMas Ha opuimaisHoMm caiite [Ib PO, 3a
Mmecsit, Hanbosee ONMM3KUN K JaTe OLEHKH, MO JEeMO3UTaM CO CPOKOM IpHUBJICUEHHUS,
MONAJAIIIMM B TOT K€ MHTEPBAJ, YTO M CPOK, OCTaBIIMICA HAa OTYETHYIO JATy IO
MOTaIlIeHHs OLIEHUBAEMOI0 JEIO3UTA.
B ToM cnyuae, ecnu mpoueHTHas craBka mo aeno3uty B goimapax CHIA wmm Espo,
MIPU3HACTCS PHIHOYHOM, B KaueCTBE BHIOPAHHON PHIHOYHON CTaBKM MPU3HAETCS CTaBKa

0 JETIO3UTHOMY JI0TOBODY.
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B Tom ciygae, eciu mpoleHTHas cTaBka mo aeno3uty B gonapax CIHA wmm EBpo, He
NPU3HAETCSI PHIHOYHOM, B KAUECTBE PHIHOYHOM MPU3HACTCS CTABKA Tcp by -

IIpuBeneHHass CTOMMOCTHb OYAYIIMX JI€HEKHBIX IMOTOKOB PACCUMTHIBAETCH 10
dopmyue:
N P
PV=>» "
D, /365
= (L+71)

PV — cnipaBeyinBast cTOUMOCTh akTHBA (00s13aTENILCTBA);
N - KOJMYECTBO JICHEKHBIX MOTOKOB JIO JaThl TIOTAlICHNsT aKTHBa (00s3aTeNbCcTBa), HAUMHAS C
natel onpeneneHuss CUA;

N - cyMMa n-oro JICHeXHOTO MOTOKA (MPOIEHTHI U OCHOBHAS CyMMa);
N - MOPSKOBBIN HOMEP AEHEKHOTr 0 MOTOKA, HaunHas ¢ Aatsl onpeneneuus CUA;

N - KOJUYECTBO JHEN OT nathl onpeaencHuss CUA 1m0 1aTel n-oro JEHEKHOTO MOTOKA;
I - cTaBKa JMCKOHTUPOBAHUS. B TIPOLIEHTAX TOJOBBIX, COOTBETCTBYIOMIAS Ty -

JleHe)kHBIE TMOTOKM, BKIIOYAs MPOIEHTHBIM [OXOJ, PAaCCUUTHIBAIOTCI B COOTBETCTBUM C
YCJIOBHSIMH JIOT'OBOpA, AaTON JCHEKHOTO MOTOKA CYMTAECTCS MaKCHMajbHas JaTa, B KOTOPYIO
BO3MOXXKHO  TOCTYIUICHHE JCHEKHBIX CPEACTB, COOTBETCTBYIOIIAs JaTe€ OKOHYAHHUS N-0ro
nepuo/a (3a UCKIIYEHUEM CIIy4aeB JOCPOYHOTO MOTalieHus OCHOBHOTO JI0JITa).
I'paduk neHEXKHBIX TOTOKOB KOPPEKTUPYETCS B cllyuae BHECEHHS H3MEHEHHH B
JIOTOBOP, a TAKXKE B CIy4ae YACTHYHOT O IOCPOYHOTO TOTalIeHUs OCHOBHOT'O JI0JITa.

Eciu B OTHOIIEHWM KpEeNUTHOW OpraHu3alnud BO30YyXKIeHa mporeaypa OaHKpPOTCTBA WIH
OTO3BaHa JUIEH3US, JEHEXHBIE CPEICTBA Ha JICTIO3UTE MEPEXOIsT B CTATyC JAEOMTOPCKOM
3aJI0JDKEHHOCTH, CTOMMOCTh KOTOpO# mpu3Haercs paBHoi 0 (Homo) ¢ matel omyOGiaukoBaHUS
oHIaTBHOT0 COOOIICHHUS.

Jpazouyennvie memanol.

CrpaBennuBasi CTOMMOCTh JParolleHHbIX METaJUIOB U TpeOOBaHUN K KPEAUTHOH OpraHu3aliuu
BBIIJIATUTH JICHEKHBIA SKBUBAJCHT JIParolieHHBIX METAJIOB ompenensiercs 1o neHam London
Metal Exchange (LMAUDY LME Comdty nns 3omora, PLDMLNPM Index ans manmamws,
PLTMLNPM Index gna muatunel, LMAGDY LME nns cepebpa) B ciydae, eciau y
YIpaBISOLIed KOMIIAHUU €CTh JOCTYI K JaHHOMY PBIHKY, UCXOJs U3 MpHHaAiIexamei Gonay
Macchl JIparolleHHbIX METa/NIOB MM o0beMa TpeOOBaHUI K KpPEIUTHOM OpraHu3aluu
BBIIIJIATUTH JACHEXKHBIM SKBUBAJIEHT AparoneHHbx MetaioB. Llenst London Metal Exchange 3a
OJHY TPOMWCKYIO YHILMIO NEpEeBOIATCA B LIEHY 3a rpamMm myTtem neieHus Ha 31,1034768 u
YMHOXaIOTCA Ha Kypc BamoTel onpeaenenuss CUA mo kypey, ycraHoBieHHoMmy B [IpaBuimax
ompenenenust CHA. Ilpu orcyrcrBum nocryna k London Metal Exchange wim orcyrctBumn
nensl Ha gaty omnpeneneHuss CHA na London Metal Exchange cmpaBemiuBas CTOMMOCTb
JparolieHHbIX METAJUIOB M TpeOOBAaHMH K KPEAUTHOW OpraHU3allMM BBIUIATUTH JICHEKHBIN
SKBUBAJIEHT JPAarollCHHbIX METAJVIOB pacCUMThIBAcTCs Ha naTy omnpezaeneHus CYHA mo neHam
banka Poccum.

Ouenka cnpageonueoii CMOUMOCMU OEHEHCHBIX CPEOCH 8 HA PACYEeMHBIX cuemax (8Kaouan
co2nauieHus 0 MUHUMAIbHOM HECHUMICAEMOM OCmamke)

CnpaBennuBas CTOMMOCTbh JICHEKHBIX CpPEICTB Ha CYeTaX, B TOM YHCJIE€ HAa TPAH3UTHBIX,
BAJIOTHBIX CYETaX, OTKPBITBIX HAa UM Ynpasisromed komnanuu Y. I[IN®, onpenenserca B
CyMMe€ OCTaTKa Ha cyeTax.

B cnyuyae ecnm 3akitoueHO corialieHue ¢ 0aHKOM O MHUHHUMAajbHOM HECHM)Ka€MOM OCTaTKe
JICHEKHBIX CPEJICTB Ha PACUETHOM CUETEe, CIpaBeIJIMBasg CTOMMOCTb MPOIEHTHOrO J0X0Ja IO

34



JCHeXKHBIM CpEICTBAM  IPHU3HACTCS PAaBHOW CyMME HAYMCIEHHBIX MPOLIEHTOB, UCXOAS U3
CTaBKH, MPEAYCMOTPEHHON TaKWMM COTJIAIIEHHEM B COCTaBE JEOMTOPCKOM 3aJ0JDKEHHOCTH B
cllydae, €ClId yCJIOBHSI HAUMCIIEHUS TIPOLIEHTOB MO3BOJISIIOT PACCUUTATh UX pa3Mep.

B cnyuyae ecnu Ha OCTaTOK JIEHEXKHBIX CPEICTB HAa pacyE€THOM cyeTe OAHKOM HauMCISIOTCS
MIPOIEHTHI, IPH STOM OTPAHHYEHUI HA WCIOJIb30BAHUE NEHEKHBIX CPEICTB HE HAKIIAJBIBACTCS,
TaKue MPOICHTHI MPU3HAIOTCS B MOMEHT UX 3a4HClIeHUs] 0aHKOM Ha pacdeTHBIN cUerT.

Cnejiku ¢ HeHHbIMHU OyMaramu, oJJy4eHHbIMH Ha Bo3BpaTHoii ocHoBe (PEITIO):

[Tpu monydeHuu ynpapisiiolield KOMIaHUEH LEHHBIX OyMar 1o ciaeiakaMm, COBEpIIaeMbIM
Ha BO3BPAaTHOM OCHOBE, NPH COXPAHEHHH KOHTPAreHTOM MO CHENKEe 3a CO00HM 3HAYUTEeNbHON
YacTH BCEX PHCKOB M BBITOJI, CBSI3aHHBIX C BJIQJICHUEM LIEHHBIMH OyMmaramu, Mpu3HaHUE TaKuX
LIEHHBIX OyMar He MPOUCXOIUT.

ITpn >TOM JEHEXHbIE CPENCTBA, IEPENAHHBIE B PE3YJIbTATE COBEPUICHMS TAKUX CIEJOK, C
MOMEHTa MX MEePeunCcIeHUs U 0 MOMEHTa UX BO3BpaTa MPU3HAIOTCS B KauecTBE J1€OMTOPCKOM
3aJI0JDKEHHOCTH M OLlEHUBaeTcs B cymMme nepBoi yactu caenku PEIIO ¢ ydeToM mpoueHTos,
HAaKOIIJICHHBIX HA OTYETHYIO JaTy.
3agomkenHocty no caenkam PEIIO onennBaroTcs o aMmopTU3MpPOBAHHON CTOMMOCTH.

AMOpPTH3UPOBAHHAs CTOMMOCTb PACCUUTHIBACTCA C MCIOJB30BAHUEM JIMHEWHOIO METO/A
HpU3HAHU IPOLEHTHOTO JJOX0a WK MeToAa 3¢ eKTUBHOM cTaBKU mpoueHTa (nanee - OCII).
IIpu pacuere aMOpPTU3MPOBAHHON CTOMMOCTH C MCIOJIb30BAHUEM JIMHEHHOr0 METOla
IIPOLIEHTHBIE JOXO/bl HAUYUCIISIIOTCS 11O CTaBKE, YCTAHOBJICHHOH YCIOBUSIMHU JIOroBOpa (CTaBKe
PEIIO), npu ycioBuu, 4TO OHA MPU3HAETCS PHIHOYHOM.
B cnyuae, eciu noropopom He yctaHoBJsieHa ctaBka PEIIO, craBka paccuuThiBaeTcs B
COOTBETCTBHM C YCIOBHUSMU CACIJIKH B CIEAYIOIIEM IOPSIKE:

= E 3
T. T.
S, ( 365/365 + 366/366)

I'me
R - ICKOMas HOMHUHAJIbHaA CTaBKa

S, —cymma 2 gactu (¢ yueToMm KyIOHHOIO 0X0/1a) corjlacHo ycioBusaM caenku PEIIO;

S; —cymmMma | gactu (¢ yueToMm KyImOHHOIO JI0X0/a) coriacHo ycioBusM cuenku PEITO;

T35 — uucno nHeit mexnay ucnomHenueM | u 2 vactu caenku PEIIO, mpuxonsmuxcs Ha
KaJICHAapHBIN TOJ], COCTOSALINHN U3 365 nHei;

T366— uncio aHe Mexnay ucnosHeHueM 1 u 2 yactu cuenku PEIIO, npuxoasumxca Ha
KaJICHJIApHBIN TOJl, cocTosAui U3 366 nHEH.

3HaYCHUE PACCUUTHIBAECTCA 0€3 MPOMEKYTOUYHBIX OKPYTJIEHHUN B TMPOIIEHTOM BBIPAKEHUU C
TOYHOCTBIO 1O 8 3HAKOB IOCJIC 3aIIITOM.

IIposepka coorBercTBus cTaBku 110 1oroBopy PEIIO n craBku OCII pelHOYHON NPOU3BOAUTCS
Ha gaty pacuera CYHA B mopsjke, IpOMMCAHHOM JJIs ONPEENICHUs CIIPaBEeIJIMBOl CTOMMOCTH
JIETIO3UTOB, Ipyd OSTOM MCIOJB3YIOTCS CPEIHEB3BEIICHHBIE CTaBKH [0 KpeauTam,
MPEIOCTaBICHHBIM ~ KPEAWTHBIMH  opraHuzanusaMu  (mo 30-Tm  KpynmHEWmuM  OaHKaM)
He()MHAHCOBBIM OpraHU3AIUSIM.

Meton OCII ne npumensiercs k cnenkam odparnoro PEIIO, ecnu:

3¢(dEeKT OT AUCKOHTHPOBAHUS HE SIBISIETCS CYIIECTBEHHBIM Ha JaTy TepBOHAYAJIHHOTO
TIpU3HAHUS.

DddekT oT TUCKOHTHPOBAHUS TPU3HACTCS HECYIIECTBEHHBIM €CITM Ha JaTy MEepBOHAYATIBHOTO
MIPU3HAHUS:
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e cpok Mexnay ucrnoaHenueM 1 u 2 yacreit cnenku PEIIO cocraBisier MmeHee oHOro roja
"

e craBka 1o caeinke PEIIO cooTBeTCTBYET phIHOYHBIM YCIOBHUSIM.

e CraBka no caenke PEIIO mnpusHaeTcs COOTBETCTBYIOLIEW PBIHOYHBIM YCJIOBHSIM, B
clly4ae ecllu:

e cpaenka PEIIO 3akmoueHa Ha OpraHM30BaHHOM pBbIHKE II€HHBIX Oymar uepes
LEHTPAJIILHOIO0 KOHTpareHTa (Ha CTaHJAPTHBIX YCIOBUSX) WU

e ycaoBus caenku PEIIO (B Tom uncne craBka PEIIO) He oTnMuaercs CylmecTBEHHO OT
CTaHIApPTHBIX ycioBuil mo OupxkeBbIM caenkam PEITO (cmenkam, 3akirOYeHHBIM B
OTHOIICHUH WJICHTUYHOHN WM aHAJIOTMYHOHN IIECHHOW OyMaru Ha COMOCTaBUMBIH CPOK).

IIpoBepka craBku PEIIO ocymectBiena B coorBerctBuM ¢ Paznenom Ilopsimok
MIPU3HAHMS IPOLICHTHOW CTaBKH PHIHOYHOU

B wuHBIX aIydadx IMPUMCHACTCA  NOAXOAbl IMPOIMHCAHHBIC IJIA  OIIPCACIICHUS
CIIpaB €JIJINBOII CTOMMOCTH JICTIO3UTOB.

Craska OCII onpenensiercs:

N
D o
im0 (1 + 3CH) T
rae:
ICII — s¢ddexTuBHAsT craBKa mpoleHTa (MIPOU3BOAMUTCS OKpYIJIGHHE A0 12 3HAKOB IOCIE
3a1sToM ),
N — KoIMuYecTBO OCTaBIIMXCS Ha ATy OLEHKH JICHEKHBIX TIOTOKOB IO JJOrOBOPY,
CF; — BenmMuuHa 1-T0 IEHEKHOI 0 MTOTOKA,
t; — mara i-ro miuaTexa,
ty — 1aTa OLICHKH.

JleOuTOpCcKas U KPeAUTOPCKAS 3a10/2KEHHOCTb.
Cnesxu co cpokom pacueroB 0oJiee TO (10 1aTBI pacueToB)

CropaBemnmuBasi CTOMMOCTh  33J0JDKEHHOCTh 10 CAENKaM C [EHHBIMH OyMmaramu,
3aKIIIOYEHHBIM Ha YCJIOBUsAX T+ ompenensiercs B pa3Mepe PasHHUII MEXKAY CIpaBeIIMBON
CTOMMOCTBIO I[EHHOH OyMmarw, sIBJISIIOIIEHCS MPEAMETOM CACJIKH U CYMMOW CIEJIKH B BAJIIOTE
CIIEJIKH, TIPUBEACHHOW K PYOJIIO TI0 TEKYLIEMY KYpCY BaJIOTHI.

B ciydae TONOXKHUTENBHOW  pa3HHMIBI, CACNTKA IPU3HAETCS B COCTaBE aKTHBOB
(mebuTopckas 3aJ0IDKEHHOCTD) Y noKynaTtessi/ B COCTaBe 005132 TENHCTB
(KpemuTopcKas 3aJJOJDKEHHOCTh) Y TPOAaBIla,  OTPUIATEIBHOHW  pasHHUIBI - B
cocTaBe 0053aTeNbCTB (KPEAUTOPCKAs 3aJ0JDKEHHOCTh) Y MOKYNATes/B ~ COCTABE  aKTHBOB
(mebuTopcKas 3a10JDKEHHOCTh) Y MPOIABIIA.

CropaBemmBass CTOMMOCTh JACOMTOPCKON 3aJ0JDKEHHOCTh, BO3HHKIIEH B pe3ysbTare
COBCPIICHUS CIEJIOK C IICHHBIMH OyMaramu, 3akJIOYCHHBIM Ha YyCIOBUAX T+, C JaTel
HACTYIUICHHS CpOKa €€ TIOJHOIrO IOTallleHHs, YCTAHOBJIEHHOTO YCIIOBHSIMH  CIEJIKH,
OIIPENENSACTCS B COOTBETCTBHH C METOIOM KOPPEKTHPOBKH CIPABEUIMBONW CTOMMOCTH IPHU
BO3HUKHOBEHHHM  COOBITHS, Beaymero Kk oOecieHeHnro. CropaBeniuBas CTOMMOCTh
3aJI0JDKEHHOCTH TIO CHIENIKaM C BalllOTOM, 3aKIIOUYEHHBIM Ha yclIoBHsIX T+ ompemensercs B
pasMepe pasHUIBI MEXKIY TEKyIIed CIpaBeIIMBON CTOMMOCTBIO BAIIOTHI B pyOmsIX u
CTOUMOCTBIO BJTIOTHI B pyOJIsX, 3aUKCUPOBAHHON B JOTOBOPE HA ATy HUCITOJHCHHSI CHACITKH.

B cimyyae TONOXKHTENBHON pa3HMIBL, CHOEJIKa NPU3HAETCS B COCTaBE AaKTHUBOB
(mebuTopcKas 3a10JDKEHHOCTD) y TTOKYIAaTeNs1/ B COCTaBe 00513aTETBCTB
(kpemuTopcKas 3aJJOJDKEHHOCTD) Y MpOJIaBIIA, OTPHIIATEIEHON Pa3HUIIBI - B
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cocTaBe 0053aTeNbCTB  (KPEAUTOPCKAs 3a0/DKEHHOCTh) y TOKYHaTessi/B  COCTaBe AaKTHBOB
(mebuTopckas 3a10JDKEHHOCTD) Y TTPOJIaBIIa.

CropaBennuBasi CTOMMOCTb J1€OMTOPCKOM 3aJ0JDKEHHOCTb, BO3HMKINEH B pe3ylibTaTe
COBEpILIEHHUS CAEJIOK C BaJTIOTOM, 3aKJIIOYEHHBIM Ha yCIoBUsX T+, ¢ 1aThl HACTYIUICHUS CpOKa ee
MOJIHOT'O MOTAlIeHHUs], YCTAHOBJIEHHOTO YCJIOBHSMHU JIOI'OBOPA, ONPEAENAeTCS B COOTBETCTBUH C
METO/I0M KOPPEKTUPOBKHU CIPaBEIJIMBOM CTOMMOCTH NPU BO3ZHUKHOBEHHH COOBITHS, BEAYILErO
K 00€CIIEHEHHIO.

CrpaBennuBasi CTOUMOCTh J1€OMTOPCKOM 3a/0JDKEHHOCTH TNMPHU3HAETCS PAaBHOM HYINIO C JAThl
onyOMMKOBaHUS OQHUIIMAIBHOTO COOOIIEHUS O BO30YKJEHHHM B OTHOLIEGHUHM JOJDKHUKA
MpoIeaypbl OaHKPOTCTBA UM OT3bIBA JIUILIEH3UU.

JleHeXHBIE CpeNICTBa B pa3Mepe TpeOOBaHUN K JJOJDKHUKY, B OTHOIIEHHH KOTOPOT'O BO30YXIeHa
nporeaypa 6aHKpOTCTBA WM KOTOPBINA IpU3HaH 0AaHKPOTOM, He BKJItouaroTcs B pacuer CHA.

J]eﬁI/ITOPCKaH 3a10/I)KEHHOCTDh II0 HNEHHBIM 6yMaraM, B TOM 4Yucj€e 110 ‘{aCTI/I‘lHOMy/
MOJTHOMY IMOTrallIcHUK HOMHMHAJIA, KyINOHaM, MAUBUHIACHAaAM H J0XxodaM IO I[masgM
HHOCTPAHHBIX HHBECTHIIUOHHBIX (l)OHI[OB

1.1. KynoHHBIH 10XOJ ¥ YaCTUYHOE/ MOJHOE MOTralleHne OCHOBHOIO J0JITa 1O JO0JTOBBIM
[EHHBIM Oymaram.
OneHka chnpaBeIIMBONM CTOMMOCTH JI€OMTOPCKOW 3aJ0/DKEHHOCTH IO MPOLIEHTHOMY
(KyIIOHHOMY) JOXOAy IO JOJITOBBIM I[€HHBIM Oymaram OIpenessieTcss B CIEAYIOIIEM
HOpSI/IKE:
a) B pa3Mepe, OMpPEIeJIeHHOM B COOTBETCTBUU C YCIIOBUSMHU BBIIIyCKa Ha
naty pacdera CHA, u ucxons U3 KoJM4yecTBa IieHHoW Oymaru Ha aaty pacuera CHA —c
JlaThl MIEPBOHAYAIBHOIO MPU3HAHUS WIN C JaThl Ha4yaja COOTBETCTBYIOIIErO KyIIOHHOIO
neproaa 0 AaThl peaju3alliy IEeHHOW OymMaru WM HAacTYNJICHHS CPOKa HCIIOJIHEHHS
HSMHUTEHTOM 00s13aTEeNbCTBA, IPELYCMOTPEHHON YCIOBUSIMM BBIMYCKa IIEHHOH Oymary;

b) B pasmepe, ompeneneHHOM Ha JaTy HACTYIUIEHHWsS CpPOKa HCITOJHCHHUS
COOTBETCTBYIOIIEr0 00s3aTenbcTBA (MaTy MCTEYEHUS KYIMOHHOTO Tepuoja) B
COOTBETCTBHH C YCIIOBHUSMH BBIITYCKa IICHHOW OyMaru, ¥ UCXO/s M3 KOJMYECTBa [IEHHOM
Oymarm Ha J1aTy HACTYIUICHHS YKa3aHHOTO CpPOKa - C YKa3aHHOW JaThl A0 HambOoiee
paHHEH U3 Jar:

. (aKTHUYECKOT0 UCTIOJIHEHHS] SMUTEHTOM 00sI3aTENbCTBA;

. ucteueHus: / pabouumx AHEHl ¢ JaThl HACTYIUIEHUS CPOKA HCIIOJIHEHUS
00s13aTeNbCTBA POCCUUCKUM 3MHTEeHTOM, 10 mHEBHOro cpoka (pabodme THU) C JAThI
HACTYIUICHUSI CPOKa UCIIOTHEHUS 0053aTENbCTBA MHOCTPAHHBIM AYMUTEHTOM,;

. onmyOJMKOBaHUS B COOTBETCTBHH C (peepalbHbIMU 3aKOHAMU U WHBIMU
HOPMAaTHBHBIMU TPAaBOBBIMU akTaMu Poccuiickoilt denepanuu CBEAECHUNW O MPOCPOUKE
WCIIOJIHEHUS SMUTEHTOM 00513aTeNIbCTBA MO BHIIIATE YKA3aHHOTO JI0X0/1a;

C) HyJO — ¢ HanboJIee paHHEH U3 AaT, yKa3aHHOMW B IIII.a.

1.2. Onenka crOpaBeUIMBOH  CTOMMOCTH  JEOMTOPCKON  3aJ0DKEHHOCTH IO
YaCTUYHOMY/TIOTHOMY TOTAIIEHUIO SMUTEHTOM OCHOBHOT'O JOJra MO JIOJITOBBIM IIEHHBIM
OyMmaraM ornpezessieTcs: B CIe1YOIEeM MOopsIKe:

a) B pa3Mmepe, OINpENEICHHOM Ha JaTy HACTYIUIEHHS CPOKa HMCHOJHEHUS
COOTBETCTBYIOIIETO 0053aTENbCTBA B COOTBETCTBUM C YCIOBUSMHU BBITyCKa I[EHHOM
OyMaru, ¥ MCXOHsl M3 KOJIMYECTBA IIEHHOW OyMaru Ha JaTy HACTYIUICHUS YKa3aHHOTO
CpOKa - C yKa3aHHOH JaThl 10 HauboJee paHHEeH U3 JarT:

o (haKTUIECKOT0 UCIIOJIHEHUSI IMUTEHTOM 00513aTeIbCTBA;
o ucreueHuss [/ pabouumx AHEH C JaThl HACTYIUIGHUS CpPOKa

WCIIOJIHEHUS 0053aTeNbCTBA POCCHHUCKUM ASMHUTEHTOM, 10 JHEBHOrO Cpoka
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(paboure mAHM) C JAaThl HACTYIUIEHUS CpPOKAa MCIOMHEHHS 00s3aTeNbCcTBa
WHOCTPAHHBIM YMUTEHTOM;
o OIyOJIMKOBaHUSI B COOTBETCTBUU C (elepaIbHBIMU 3aKOHAMHU M
WHBIMU HOPMAaTHUBHBIMU NPaBOBbIMU akTamu Poccuiickoit denepaiiuu cBeIeHUM
0 IPOCPOYKE UCIIOTHEHHS SMUTEHTOM JIaHHOT O 0053aTeIIbCTBA;
b) HYJIIO — C HanboJiee paHHEH U3 J1aT, yKa3aHHOM B IIII. a).
1.1. JIuBuAeHABI MO aKIMIM, JOXO] MO MasiM HHOCTPAHHBIX HHBECTUIIMOHHBIX (POHTOB
OreHka crpaBeIIMBON CTOMMOCTU JEOMTOPCKON 3a/J0/DKEHHOCTH T10 BBITUIATE JUBHJICHOB 10
AKIIMSIM OTIPENIEIISICTCS ITyTEM YMHOXKEHUS :

° KOJIMYECCTBA aKI_II/Iﬁ BBIITYCKA, YYTCHHBIX Ha CUCTC ACIIO HA OAaTy, Ha KOTOPYIO
ONpCACIAIOTCA JIMLd, UMCIOIUC MTPaBO HA MOJIYYCHUC JUBUACHOOB;
L4 00BSIBIIEHHOIO pasMepa JUBHUACHIOB, MIPUXOAAIICIOCA Ha OAHY aKIHUIO

COOTBETCTBYIOIIECH KaTeropuu (THIIA).
OneHka CripaBesTMBOM CTOMMOCTH JIEOUTOPCKOM 3aJOJDKEHHOCTH IO BBITUIATE J0XO0/a IO MasM
WHOCTPAHHBIX HHBECTUIIUOHHBIX (DOHJIOB OIMPEIEISAETCS ITyTEM YMH OXKCHHUS:
® KOJMYECTBA IMa€B MHOCTPAHHBIX MHBECTUIIMOHHBIX (JOHIOB, YITCHHBIX Ha CUETE JICIO
Ha JaTy, Ha KOTOPYIO ONPEACISIOTCS JIMIA, UMEIOIIMEe MPaBO Ha MOJyYeHHE 0X0ia
(mara ukcanun);
e 00BSBICHHOTO pa3Mepa J10X0/a, MPUXOSAIIErocs Ha OJMH Maii.

Jlebutopckasi 3al0JDKEHHOCTh [0 BBIIUIATE JWMBUICHIOB [0 aKLUMAM, JOXOAa IO MasM
MHOCTPaHHBIX MHBECTUIIMOHHBIX (DOHJIOB MPU3HAETCS PABHOM HYIIIO B CIy4ae, €Clii JCHEKHbIE
CpeICTBa HE IMOCTYMHJIM Ha pacyeTHBIA cueT Ymparistomed komnanun ®@oHga B TeueHue 25
pabouux JHEH C 1aThl 3aBEPILEHUS BBIILJIATHI, OMyOJMKOBaHHONW Ha oduuuansHoM caiite HKO
AO HPJI nunu opunmanbHbIX caliTax YJMUTEHTOB 1I€HHBIX OyMmar.

IIpouasi nedUTOPCKASA 3a10/1KEHHOCTH (B T.4. CeJKaM, 10 KOTOPbIM HACTYNUWJIAa HauboJ1ee
PaHHsA 1aTa pacyeToB)

CrpaBennuBas CTOMMOCTh Mpouyel JTeOMTOPCKON 3aJ0JKEHHOCTH OIpeNensieTcs B CyMMe
ocTaTKa 3aJJ0JDKEHHOCTH Ha jaty onpezaenenus CHA no ciienyronmm BuaaM 3a10KEHHOCTH:
e Jlns omepaiuOHHOM 1e0UTOPCKOM 3a0/HKEHHOCTH
e 1eOUTOPCKOM 3aJ0KEHHOCTH 10 IEHESKHBIM CPEICTBAMU Ha OPOKEPCKUX CUETAX;
e eOMTOPCKOM 3aJOJDKEHHOCTH 110 Hajloram, coopam, MOIIJIMHAM B OI0/KEThl BCEX YPOBHEH;
e eOUTOPCKOM 3al0JDKEHHOCTH ynpasistouieil komnanuu nepen [IM®, nHezaBucHMO OT
OCHOBAaHMH €€ NIPU3HAHUS;
® eOMTOPCKOM 3al0JKEHHOCTH, BO3HUKILEH 10 JJOroBOpaM ¢ ayAMTOPCKOI opraHu3aluei,
OLIEHUIMKOM, CIELUAJIN3UPOBAHHBIM JEMO3UTapUEM, JIMLIOM, OCYLIECTBISIOIIUM BEICHUE
peecTpa BIaJEIblE€B MHBECTUIMOHHBIX I1a€B, YKAa3aHHBIMU B IIPAaBWIAX JOBEPUTEIBLHOIO
ynpasiienus [T D;
e 1e0UTOPCKOM 3a0PKEHHOCTH 10 BO3MEILIEHUIO CyMMBI HAJIOrOB U3 Oroxera PO;
®  aBaHCHI, BbIIAHHBIE 3a cueT umyuiecTsa Poxna.

B mensx Hacrosmiero myHKTa MO OMEPAlMOHHON J€OMTOPCKON 3aJ0/KEHHOCTBIO
MMOHUMAETCSl ~ OMNpE/AeNiCHHAass Ha OCHOBAaHWM BHYTPEHHHUX  CTAaTUCTHYECKHX  JIAHHBIX
YIpaBJSAIONIeH KOMIAHUHM TeKylas naeOuTopckas 3aJO0JDKEHHOCTh KOHTPAareHTOB, CPOK
MOralIeHus KOTOPOl B COOTBETCTBHH CO CJIOKMBIICHCSI B paMKax JOBEPUTEIBHOIO YIPABICHUS
MaeBbIM WHBECTHIIMOHHBIM (DOHIOM TMpaKTUKOH He MpeBbimaeT 3-xmecsieB. [IpeBbimieHue
CPOKOB TIOTAIlICHUSI OMEPAIMOHHON IeOMTOPCKON 3aJ0JKEHHOCTH KOHTpPAreHTaMH, BIEYET K
00€CIIEHEHUIO.
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2. B MHBIX ClIydasX ¢ MOMEHTa MPHU3HAHUA JI0 HACTYIJICHUS CPOKA MOJHOIO MOralleHus
3aJJOJDKEHHOCTH, CIPaBEIJIMBAsi CTOMMOCTb TaKOW IeOMTOPCKOM 3aJ0JKEHHOCTH INPU3HAETCS
paBHOW CyMMe, PacCUMTAHHOW IO METOAY IPUBEACHHONH CTOMMOCTU OyAYLIMX JIE€HEXHBIX
ITIOTOKOB C MCIIOJIb30BAHUEM CTaBKU JucKOHTHpoBaHus DCII.

CropaBe/yinBasi CTOUMOCTh JIEOMTOPCKOM 3aJJ0JDKEHHOCTH TPU3HACTCS PAaBHOW HYIIO C JaThl
onmyOnMuKoBaHUS OQHUIIMAILHOTO COOOMIEHUST O BO30YXKIEHHM B OTHOIICHUH JOJDKHUKA
MPOIIEAYPhI OAHKPOTCTBA MJIM OT3bIBA JINIICH3UU.

JleHexHble cpecTBa B pazMepe TpeOoBaHUM K JOKHHUKY, B OTHOILIEHHMH KOTOPOTo BO30YXkIeHa
nporeaypa 6aHKpOTCTBA MM KOTOPBIN IpU3HaH 0AHKPOTOM, He BKJItouaroTcs B pacuer CHA.

Jeduropckast 3a10/1KEHHOCTD 110 ICHEKHBIM CPeICTBAM «B IYTH».

Jlebutopckas 3a10KEHHOCTb MO JIEHEXKHBIM CPe/ICTBAM:

— TIepe4YMCICHHbIM Ha OpPOKEpPCKHUH CueT, B OTHOIIEHMHM KOTOPHIX Ha JaTy ONpeAeNeHUs
CYA He mnonydeH oT4eT Opokepa, MOATBEP)KIAIOILMN IOJyY€HUE IE€PEUNCICHHbBIX
JIEHEXHBIX CPEACTB OpOKEpOM;

— IIEpEYMCIICHHBIM Ha pacueTHbli cueT PoHAa (B TOM YHCIE CO CYETOB, Ha KOTOPBIX
pa3Mmertenbl aeno3utel @oHa), B OTHOLIEHUH KOTOPBIX Ha JaTy onpeaeneHus CHA e
IojlyyeHa BBIMMCKAa M3 KPEAUTHOM OpraHu3allid, IOATBEPXKAAIOIas 3adyuCICHUE
JIEHE)KHBIX CPEJICTB Ha COOTBETCTBYIOLIMI pacueTHbIi cueT PoHa,

— IIEpEYUCIIEHHBIM C pacueTHOro cuera ®oHja (B TOM 4YHMCIIE HA cUeTa JJIs pa3MElICHUs B
JIETIO3UThI), B OTHOLIEHUU KOTOPBIX Ha faTy onpexneneHuss CUA He momydyeHa BbIIHCKA
U3 KpPEOUTHOM OpraHu3alliy, IMOJATBEp)KIAlolIasl 3a4MCIIEHUE JCHEKHBIX CPEICTB Ha
COOTBETCTBYIOIIMII ~ pacueTHBIA cYeT, TMpHU3HAETCSs C MOMEHTa CIHCAaHHUS C
COOTBETCTBYIOIIETO OaHKOBCKOTO (OpPOKEpPCKOro) cuera M OIEHWBACTCS B pa3Mepe
NEPEUYHCIEHHBIX IEHEKHBIX CPENICTB.

[Ipexpamenne npu3HaHUs yKazaHHOW JeOUTOPCKOMN 3aJ0ODKEHHOCTH OCYIIECTBIISIETCSI B MOMEHT
3a4YKCIICHUs] YKa3aHHBIX JICHSKHBIX CPEACTB HAa COOTBETCTBYIOIIMH OaHKOBCKHUI (OpoKepcKuid)
CUerT.

CrpaBennuBasi CTOUMOCTh J€OUTOPCKOM 3a/0/DKEHHOCTH TMPHU3HAETCS PAaBHOM HYINIO C JATh
onyOnuKoBaHUS OQHIIMAILHOTO COOOIIEHUS O BO30YKIEHHHM B OTHOLIGHUHM JOJDKHUKA
IIpoLeAypbl OAHKPOTCTBA UM OT3bIBA JIMLIEH3UU.

JleHexHbIe cpeicTBa B pa3Mepe TpeOOBaHUM K JOKHUKY, B OTHOLIEHM U KOTOPOro BO30YX1eHa
nporeaypa 6aHKpOTCTBA WM KOTOPBIN IpU3HaH 0AaHKPOTOM, He BKJItouaroTces B pacuer CHA.

er}IHTOPCKaﬂ 3a0/IKCHHOCTb.

OueHuBaeTcss B pa3Mepe €€ OCTaTKa Ha J1aTy ONPEAEICHUS CTOMMOCTH YUCTBIX AKTUBOB M
HE JUCKOHTUPYETCS CIEAYIOIasi KpeAUTOPCKas 3a10/KEHHOCTD:
- Kpenutopckas 3a10/KEHHOCTD 110 YIJIaTe HAJIOTOB U APYTUX 0053aTeNbHBIX TIATeXKEH 13
umytiecrtsa OoHja;
- Kpenuropckas 3a10;5K€HHOCTD 10 BblJIJau€ MHBECTUIIMOHHBIX MTaeB DOHT;
- Kpeauropckast 3a710/5K€HHOCTD T10 BBITIJIATE ICHEKHOW KOMITEHCALIMK TP TTOTaIlICHU N
MHBECTHITMOHHEIX 11aeB DoHa;
- Kpeauropckas 3a107K€HHOCTD 110 BO3HATPAXKACHUSAM Y IPaBIAIOLIECH KOMITAHUH,
Crnenuanu3nupoBaHHOMY  JIETIO3UTAPUIO0, AayAUTOPCKOM OpraHu3alyH, OLEHIIMKY, JIUILY,
OCYILECTBIISIFOIIEMY BEJIECHUE PEECTpa BIIAJIEIIBLIEB MHBECTUIMOHHBIX mnaeB POHAA, a TaKxke
00s13aTeIhCTBAM MO OIJIATE MPOYHX PACXOAO0B, OCYIIECTBISIEMBIX 3a cueT umymiectBa PoHma, B
COOTBETCTBHUH C TPEOOBAHUSAMHU JICHCTBYIOIIETO 3aKOHO/IATENIbCTBA U 3aKIIFOUYEHHBIM JI0TOBOPAM;
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Wuass kpenuTopcKkas 3aJOJDKEHHOCTb, HE IPENYCMOTPEHHAs HACTOSALIMM IIyHKTOM,
MOJJIEXKAIasl MOTalICHUI0 JCHEKHBIMUA CPEICTBAMM, CPOK MCIOJHEHHS KOTOPOM B MOMEHT
[IepBOHAYAJILHOTO MpU3HaHUs He npeBbiman 180 mHei , oneHuBaercs B (aKTUUECKOW CyMMe
00513aTebCTBA, MoJIexKallero omaate @oHgom.

WNuas xpenurTopckas 3aJl0JDKEHHOCTD, IOJJIeKallasl MOrallleH!Io JEHEKHBIMU CPECTBAMH,
CPOK HCIOJIHCHHS KOTOPOW B MOMEHT IepBOHauajabHOro npusHanus Oonee 180, HO He Ooiee
366 nHelt.

WHas kpeauTopckast 3a10/KEHHOCT, MOJIekKalas MOralleHuIo JeHEKHBIMU CPEeICTBAMH,
OLICHUBAETC IO METOJy MNPUBEIEHHOM CTOMMOCTH OYIYIIMX JEHEKHBIX IOTOKOB C
HCIIOJIB30BAaHNUEM CTaBKU AUCKOHTHpoBaHus DCII.

Onpenenenne crapku ICII pis 1eOMTOPCKON U KPeAUTOPCKOM 3a10/15KEHHOCTH

Craka OCII onpenensiercs:

N
> -
i=o (1 + SCH) 365

rie:

3CIl — sddexkTrBHAs cTaBKa MpoUEHTa (IIPOU3BOIUTCS OKPYIJIEHHE 10 6 3HAKOB IIOCIE

3amsTon),

N — KonM4YecTBO OCTaBIIMXCA Ha ATy OLEHKH JIEHEKHBIX IIOTOKOB I10 JOTOBOPY,

CF; — BenuuuHa 1-T0 IEHEXHOI0 MOTOKa,

t; — mara i-ro miaTexa,

ty — 1aTa OLICHKH.

OCII mo neOUTOPCKO M KPEeIUTOPCKOW 3aJOJDKEHHOCTH Ha /ATy €€ OMpEeAeNICHUs TOAJICKHUT
MIPOBEPKE Ha COOTBETCTBHUE PHIHOYHBIM YCIIOBUSIM.
OCII npuszHaercss ppIHOYHOMN, €CJIM BBIIOJHEHO YCIOBUE:

rou.cp.pbm. * (1 - KV) =r=s Tou.cp.pbm. * (1 + KV)
rue:
KV - monpaBo4HBII KO3 (HUIIMEHT PHIHOYHOW CTaBKH HA TOPU30HTE 12 Mecsies,

oIpezensieMbli o popmye:
Maxrep ppiy. _minrcp.pbm.

(minrcp.pblH. +maxrep pom. ) /2

KV=

eoe:

MAaXTep . — MAKCUMaJIbHAS CPETHEB3BEIICHHAS IIPOL[CHTHAS CTaBKA 110 KPEAUTAM,
MPEOCTABICHHBIM KPEIUTHBIMU Opranu3anusMu (1o 30-Tv KpyIHEHIuM OaHKaM)
He(UHAHCOBBIM OpPraHU3AIMAM B COOTBETCTBYIOIICH BATIOTE (MCTOYHUK:
http://www.cbr.ru/statistics/?Prtld=int_rat) ¢ COMOCTaBUMBIM CPOKOM JIO TOTAIICHUs (OT AaThI OI[CHKH
710 1aThI MTOTaIlIeHNs) Ha TOPU30HTE 12 MecsleB HaunHas OT MOCeIHEeNH pacKpbITON Ha caiiTe
banka Poccum craBku.

minrcp_pbm - MUHUMAaJbHas CPEIHEB3BEIICHHAs IIPOLECHTHAS CTaBKa 10 KPEAUTAM,

MPEIOCTaBICHHBIM KPEAUTHBIMU Opranu3anusmu (1mo 30-tu KpynHeinmmm 6aHkam)
He(h)MHAHCOBBIM OPraHU3AIUsIM B COOTBETCTBYIOIIEH BaOTE (MCTOYHUK:
http://www.cbr.ru/statistics/?Prtld=int_rat) ¢ COlTOCTaBUMBIM CPOKOM JO MOranieHus (0T JaThl OI[EHKH
710 IaThI MOTAIIEHUs ) Ha TOPU30HTE 12 MecsIeB HaurHask OT MOCIeIHeH pacKphITOM Ha caiiTe
banka Poccum cTaBku.

Tou.cp.pein. — OLICHKA CPECAHEB3BCLICHHOW PIHOYHON MPOLICHTHON CTaBKH, ONPEACICHHAS 0

dopmyne (oKpyriaeHne 10 2 3HAKOB MMOCIIE 3aISITOMN):
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rou.cp.pbm. = GC.prH. + (Kc,q.o. - chp.)’

rue:

Tep.pyin. — CPEIHEB3BEIICHHAS TPOLIEHTHAS CTABKA 110 KPEAMTAM, IIPEI0CTABICHHBIM
KPEIUTHBIMU OPraHU3alusIMU HeHUHAHCOBBIM OpPraHU3aIMsIM B COOTBETCTBYIOLIEH BAIIOTE, 110
30 kpynHeimmM 6aHkam nyOarkyemas Ha opunuansHoM caiite [Ib P®, 3a mecsi Hanbosee
6mu3kuii k nate onpenenenus ICII, mo kpeauram, co CPOKOM MpeIOCTABICHHUS, ITOMAJAI0IINM B
TOT ’K€ HHTEPBAJI, UYTO U CPOK, OCTABIIMINCS JIO MOTAIIEHUS OIlEeHUBAEMOM
NeOUTOPCKON/KPETUTOPCKON 3a10JDKEHHOCTH,

KC, , — xmouesas craBka LIb P®, ycranosiennas Ha naty onpenenenus JCII,

KCep,
ONpe/IeNIeHa CTABKA e oy -

Cpennsist 3a KaJneHIapHbIH Mecsi KitoueBas ctaBka L{b P® paccuntsiBaercs o gpopmyne
(oxpyriieHHe 10 2 3HAKOB MOCJIC 3aIsITOMN ):

— cpenHss kinodesas craBka LIb PO 3a kanennapHbIil Mecsll, 32 KOTOPBIM

2 KC; + T;

KCep. = — 7

rue:

T - Ko/IM4eCcTBO AHEN B KaJleHAApPHOM MecAlle, 32 KOTOPbIM PaCCYUTHIBAETCS
NpOLIeHTHAasA CTABKa,

KC; - kiroueBas craBka b P®, geiicTBoBaB1Ias B i-oM lepro/Je KaJleHAapHOTO
Mecdua,

T} - KosiM4ecTBO JHEU KaJleHJapHOT0 MecALd, B TeueHHe KOTOPbIX JeMCTBOBala
npoueHTHad craBka KC;.

B ToMm ciy4dae, ecnv 3 PpeKTUBHAA CTaBKa IPOLeHTa He IPU3HAeTCsA PbIHOYHOH, B
kavectBe JCII ucmosib3yeTcst CTaBKa I'oy cp pom.

3CII o 1ieHHOM GyMare Ha JjaTy ee olpe/ieJIeHUs M0 IJIEXKUT POBEPKe Ha
COOTBETCTBHUE PBIHOYHBIM YCIIOBHUAM.

OCII no 1ieHHo# Oymare MpU3HAETCS PHIHOYHOM, €CITH BBHITIOJIHEHO YCIIOBUE:!

rOL[.Cp.prH. * (1 - KV) = T'I_l6 = rOL[.Cp.prH. * (1 + KV)
rze:
KV - nonpaBouyHbIii K03 (PULIMEHT PHIHOYHON CTaBKU Ha TOpU30HTE 12 Mecsiies,

OHpeﬂeHHCMBIﬁ 1o (bOpMy.]'Ie:
maxrcp.pbm._minrcp.pbm.

KV=

(minrcp.pblH. +maxrep pom. ) /2

eoe:

MAXTep by, — MAKCHMAIIbHAS BENMYKMHA CyMMBI T; U CrSpread Ha ropusonTe 12 mecsues
HauuHas oT natel onpexaenenus DCII.

MINTp, by, — MUHAMAJIbHAS BEJIMYUHA CyMMBI 1; U CrSpread na ropusonte 12 mecsies
HauuHas ot gathel onpenenenus JCII.

7; — IOXOJHOCTh KpUBOM OeckynoHHO# noxoaHocTtu (G-kpuBasi), COOTBETCTBYIOINAS 1aTe
BBITUIATHI 1-TO JICHEXKHOTO MOTOKA;

CrSpread — MenuaHHOE 3HAYEHUE KPEIUTHOTO CIIP3/1a O0IMIAMOHHOTO HHIEKCA Ty cp niin.
— cymma BenmuuuH 1; U CrSpread na naty nposepku DCIL

B Tom ciryqae, eciu 3dexkTuBHas cTaBKa NPOLIEHTA 110 LIEHHOU Oymare He IpU3HaeTcs

pbiHOYHOM, B KayecTBe DCII UCIONB3YeTCst CTaBKA Tyy cp poin.
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Ipunoxenue 3.

METOI[I/IKa onmpeaejJgeHus cnpaBennnBoﬁ CTOMMOCTH OﬁeCHeHeHHLIX aAKTHUBOB
(uactb 1)

1. PerynspHo, HO HeE pexe, 4eM Ha KaXAyl0 OTYETHYH JaTy, YCTAHOBJICHHYIO
HOpMaTUBHbIMM akTamu banka Poccum musa [IM®, npoBoauTesl aHaiM3 akTUBOB B CBS3U C
HEOOXOIUMOCTBIO KOPPEKTHPOBKM CIIPaBEIUIMBOM CTOMMOCTH B CiIydyae BO3HHUKHOBEHUS
COOBITHH, KOTOPBIE MOI'YT OKa3aTh HEraTUBHOE BIHMSHHME HA OXXKHUJaeMble OyayIiue NeHEXHbIS

MTOTOKH 10 HUM (TIPU3HAKH 00ECIICHEHU).

2. Takue BuaBI AKTHBOB, KaK:
° ACHCIKHBIC CPCACTBA HA paCUCTHBIX CUCTAX U BO BKJIAAaX,
® OCHHBIC 6YMaFI/I, CIIpaBCaIMBas CTOUMOCTD KOTOPBIX OIICHUBACTCA C

IPUMEHEHUEM HIKENEPEUNCICHHBIX MOJIEJIEH OLIEHKU 2 U 3 ypOBHS HEePAapXUH, @ UMEHHO:
— moxnens CAPM;
- MOJIENb YCPEIHEHHSI KOTHPOBOK;
- MoOJENM Uil obsurauvii 3-ro ypoBHS, €CIM aKTHB OTHOCUTCA K
PEUTHHIOBBIM I'pynnaM 3 u 4.

. JICHEeXKHBIX CPEICTB, HAXOMALIMXCA y NPOPECCHOHANbHBIX YYACTHUKOB DPBIHKA
LIEHHBIX Oymar (Opokepa)

B ciydae ecnm cymmapHas clipaBelIMBasi CTOMMOCTb TAaKUX aKTHBOB, OTpPakaroIIMX
TpeboBanus DoHIAa K OTHOMY U TOMY e Jjnily, npesbimaet 0,1% or CHA donpa, Ha KaXIyIO
naty pacuera CUA moanexxar TeCTUPOBAHHIO Ha OOECIICHEHUE (llajee — «TeCTUpYEMble
AKTUBBI»).

3. Tectupyemble aKTHBBI NOABEPraroTCsd OOECIEHEHMIO, €CIM HMMEETCS OIHO WIH
HECKOJIKO COOBITHI, KOTOpPbIE MOTYT OKa3aTh HEraTHUBHOE BIMSHUE Ha OXHUAaeMble Oynyiiue
JICHEeXHBIE TOTOKU MO0 HUM (J1ajiee — «HETaTUBHBIE COOBITHSI).

3.1. IIpusnHaku oOecrieHeHHs aKTHBa (KOHTPATeHT — IOPHINIECKOE JIUIIO):

3.1.1. CHmxKeHHE BHEITHETO KPSIUTHOT'O PSUTHHTA KOHTPAr HTA.

JIaHHBIII TYHKT OpUMEHSeTCS IJs1 KOHTPAreHTOB, MMEIOUIMX BHEIIHMM KpEIUTHBIN
PEUTHHT.

Wndopmanuss 0 CHUKEHUHM KpPEAUTHOIO pEUTHHIa OTCIEKHUBAeTCd Ha caiTtax
PEUTHHIOBBIX ar€HTCTB U B CPEJICTBAX MAaCCOBOW MH(pOPMaLIUU.

BHemHuii KpeauTHBIA PEUTUHI KOHTPAreHTa — MHEHUE HE3aBUCUMOI'O0 PEUTHHIOBOI'O
areHTCTBA O CIIOCOOHOCTM KOHTpareHTa MWCIOJNHATh NpPUHATHIE Ha cebsd (UHAHCOBBIE
00513aTeIbCTBA, BBIPAXXEHHBIM C HCIIOJIB30BAaHUEM PEHTHHIOBOM KaTErOpuUH IO ONpeAesIeHHON

PENTHUHIOBOM IIKAJIE.
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B memax IMPUMCH CHHA HaCTOAIEH METOIUKH HCITIOJIB3YIOTCA peﬁTHHFH CIICAYIO X

peﬁTHHFOBLIX ArCHTCTB:

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

. AO «Oxcnept PAy - https://raexpert.ru (ganee — Dxcnept PA);

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

[TonTBepkaeHrneM HEOOXOIUMOCTH OOECHEHEHHs] TEeCTUPYEMOro aKTHUBA SBISIOTCS
3HAUYMUTEIbHbIE (DMHAHCOBBIE 3aTPYAHEHHS] KOHTPAreHTa, BHIPAYKEHHBIE B TOM, YTO €r0 BHEIIHUM
KPEAUTHBIA PEHTUHI CHU3WICA Ha 2 U 0ojee CTyIeH! ¢ MOMEHTa MOoceaHEeN JaThl IepecMoTpa
PEWTHHTA, B CIIydae €ClId 3TO HE BBI3BAHO CHWKEHHUEM perTruHra Pocculickoit @enepannu.

3.1.2. CHuxeHHe BHYTPEHHEr o KpeAUTHOT O pEHTHHIa KOHTpareHTa.

JlaHHBI MYHKT OPUMEHSAETCSA AJS KOHTPAreHTOB, HE UMEIOUIMX BHEIIHUM KPEAUTHBIN
PEUTHHT, HO UMEIOIIUX BHYTPEHHUM KPEIUTHBINA PEUTHHT.

BHyTpeHHUI KpEeIUTHBIA PEUTHHT KOHTpAreHTa — KPEAUTHBIA PEUTHHT, KOTOPBIU
dopmupyercss mpu OlEHKE (UHAHCOBOIO TIOJNOXKEHUS KOHTPAreHTa, COJCPXKUT OLCHKY
O0BEKTUBHBIX (DAaKTOPOB, CBS3aHHBIX C €ro JEATEIbHOCThIO M CIIOCOOHBIX IOBJIMATH Ha
BBITIOJITHEHHE UM CBOMX 0053aTEILCTB Mepes KpeTuTOPaMH.

YpoBeHb BHYTPEHHETO KPEAUTHOIO PEUTHHIA YCTAHABIIMBAETCS HA OCHOBAHUU aHAJIM3a
MOCNIEIHEH 10 BPEMEHU KBapTallbHOW/TOMOBOM (MHAHCOBOM OTYETHOCTH, MOJTYYCHHOH OT
KOHTpareHTa Win U3 00IIEeA0CTYIHBIX UCTOYHUKOB HH(POPMAIIHH.

[TonTBepkaeHneM HEOOXOIUMOCTH OOECHEHEHHs] TEeCTUPYEMOro aKTHUBA SBISIOTCS
3HAUMUTEIbHbIE (DMHAHCOBBIE 3aTPYIHEHHUS] KOHTPAareHTa, BBIPAKEHHBIE B TOM, YTO €ro
BHYTPEHHHUI KpPEOUTHBIM peMTHHr CHM3WICA Ha 3 U Oojee CTyIeHHM ¢ MOMEHTa MOCieqHel
OTYETHOCTH, WM €CJIM BHYTPEHHUN PEHUTUHI KOHTpAareHTa HEBO3MOXKHO ONpeaennuTs. B ciayuae
ecmu 'y Opokepa HeE TpPeIyCMOTPEHO TMpaBO Ha HCHOJIb30BAaHUE JICHEKHBIX CPEACTB,
HaXOJSIIUXCS Y HETO, TO COOBITHEM MOATBEPKIAIOIIUM HEOOXOAMMOCTh 00ECIIEHEHUS SIBIISCTCS
Mepexo/1 B PpEHTHHTOBYIO rpymiy 3 (€ciu paHee peUTHHT OTHOCHIICS K rpynmnam | wim 2) wim 4
(ecnu paHee peUTUHT OTHOCHIICS K TrpynmaM 1 umm 2).

B cayuae eciu mexnay patoid pacuera CUA u gaToil, Ha KOTOPYHO COCTaBJIEHA
MOCIIEAHSSL MOTY4YeHHass OT KOHTpareHTa WM U3 OOIIeTOCTYMHBIX MCTOYHUKOB HH(pOpMAIUN
(¢uHaHCOBas OTYETHOCTh KOHTpAareHTta, Mpouio Oosee rojaa, TO CYUTAETCS, YTO BHYTPECHHUM
PEUTHHT KOHTpAareHTa ONpelesIuTh HEBO3MOXKHO.

BHyTpeHHuil KpeaMTHBI peWTHMHr omnpexnensercs corigacHo Yactu 2 JlaHHoro
[Ipunoxenus.

43



3.1.3. Hamuuue nndopmaiuu o Bo30YXACHUH MPOIEAYpPbl 0aHKPOTCTBA KOHTPAreHTA.

Hcrounuk nHdopmanuu — Equnbiii GeaepaabHblil peecTp CBEICHUH O OAaHKPOTCTBE 110
aapecy http://bankrot.fedresurs.ru.

[MonTBepkaeHHEM HEOOXOAUMOCTH OOECIICHEHHSI TECTUPYEMOTO aKTHBA SIBISIETCS
odunmampHOE OMyONMKOBAHWE PEIICHUs O Hayale MPUMEHEHUS K KOHTPAreHTy MpOILexyp
O0aHKpOTCTBA - €O MOHS OMYONMKOBAaHWS COOOIIEHUS 10 JaThl, MPEIIIeCTBYIOIIEH aaTe
onmyOJMMKOBaHUS CcOOOIIeHUsT 00 OKOHYaHMM TPUMEHEHHs mpouenyp OaHKpPOTCTBA WU
JIMKBUIAIAH.

3.14. Or3piB (aHHYIMpPOBAaHME) Yy KOHTpareHTa JHMIEH3UH TI0 OCYIIECTBICHUIO
OCHOBHOTO BH/JIA JIESATEILHOCTH.

Hctounuk mHbopManuu — opUIMAIBHBIA CalT KOHTpareHTa, a Takke Ha OCHOBAHHH
uHOpMaIIH, OTYOJIMKOBAHHOM B CIIENYIOIIUX JOCTYITHBIX HCTOYHUKAX:

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

https://www.moex.com/;

https://www.cbr.ru/

[TonTBepkaeHEM HEOOXOAMMOCTH 00ECIIEHEHHS TECTUPYEMOTO aKTHUBA SIBJISETCS OT3bIB
(aHHYIMpOBAaHME) Yy KOHTpPAareHTa JIMIICH3WH 110 OCYIIECTBICHHIO OCHOBHOI'O BHJA
TS TeTbHOCTH.

3.1.5. TIpocpouka ucronHeHus: 00s3aTeNbCTBA KOHTPAreHToM repen OoHmoMm.

[TonTBepkaeHEeM HEOOXOOUMOCTH OOECIIEHEHUSI TEeCTUPYEMOr'o AaKTHBA SBISETCS
HAJIMYME IO COCTOSHUIO Ha aary pacuera CYA mNpoCpOYKH KOHTPAreHTOM HCITOJHEHUS
obs3atenberBa nepen Dongom, cpokom Oonee 7 (cemu) / 10 (mecsatn) pabodymx IHEH Mocie
YCTaHOBJICHHOTO CPOKa JIJISI POCCHICKUX / MTHOCTPAHHBIX KOHTPAreHTOB.

B ciaydae mpocpoyku 1o OJHOMY M3 003aTEIbCTB JOJDKHUKA O0ECIIEHEHHIO MOJIeKAT
BCE TECTHPYEMbI€ aKTHBBI, B KOTOPBIX JaHHOE JIMLO BbIcTynaeT koHTpareHToM ®onpa. [Ipu
3TOM B pacuere CHpaBeAIMBOM CTOMMOCTH OOECIEHEHHBIX AaKTHBOB JIaHHOTO KOHTpareHTa
UCIIONB3YeTCd KOJIMYECTBO JHEH MPOCPOYKH, COOTBETCTBYIONIEE JIEHEKHOMY TIIOTOKY C
HanOOJIbIIIEH TTPOCPOUKOH.

3.2.  Tlpusnaku oOeciieHEHHS aKTHBa (KOHTpAareHT — PU3UYECKOE JIUIIO):

3.2.1. Hamuuue nHbopmMaiuu o Bo30YXIACHUH MPOIeAypbl 0aHKPOTCTBA KOHTPAreHTa.

Uctounuk nnpopmanuu — Enunelil GpenepanbHblii peecTp cBeAeHUI 0 OaHKPOTCTBE MO

anpecy http://bankrot.fedresurs.ru.

[TonTBepikaeHMEM HEOOXOAUMOCTH OOECIICHEHHs] TECTUPYEMOro aKTHBA SBISIETCS
opunManTbHOe OMyOJIMKOBAaHHE PpEIIeHUs O Hayale MPUMEHEHHs K KOHTPareHTy MpoLexyp
0aHKpOTCTBA - €O JHS OMYyOJMKOBAaHMS COOOINEHUS [0 JaThl, MpeIlIecTBYIOIIEH aaTe
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https://www.moex.com/

omyONMMKOBaHUS COOOIIEHUST 00 OKOHYaHWHM MPHUMEHEHHUs Npouenyp OaHKpPOTCTBA WIIH
JTUKBUJAIIH.

3.2.2. IIpocpouka ucronHeHus 00s3aTeNbCTBA KOHTpAareHToM nepes GoHioMm.

[TonTBepkaeHneM HEOOXOAMMOCTH OOECLEHEHUSI TEeCTUPYEMOro aKTHUBa SBISETCS
HaJU4ue TO0 COCTOSHUIO Ha OTYETHYIO JaTy IPOCPOYKH KOHTPAareHTOM HCIOJHEHUS
obsi3arenncTBa nepen onmom, cpokoM 10 nHel u Ooee.

B cnydyae nmpocpouku Mo oJHOMY U3 00s13aTeNbCTB JTOJDKHUKA 00ECHEHEHHUIO MOJJIeKaT
BCE TECTHpPYEMbI€ aKTUBBI, B KOTOPHIX JTaHHOE JIMIIO BBICTyNMaeT KoHTpareHToM QPonpna. IIpu
9TOM B pacuere CHpaBelJIMBOM CTOMMOCTH OOECLEHEHHBIX AaKTHBOB JaHHOIO KOHTpareHTa
UCIOJIb3YeTCsl KOJMYECTBO JIHEH IPOCPOUYKH, COOTBETCTBYIOIIEE JIEHEKHOMY IIOTOKY C
HanOOJBIICH TPOCPOUKOHA.

JIoKyMeHTbI, O TBEP)KAAIONINe MPU3HAKH 00eCLieH eHusl.

B ciydae BbIsSBI€HHS NPU3HAKOB OOECLIEHEHHS B OTHOILIEGHUHM aKTHBA YIPABIIAIOILAsS
KoMIaHUs 0(hOpMJIsieT BHYTPEHHUN JOKYMEHT, COAep KAIIU:

- CBeJIeHUs 00 aKTHBE, CIIPaBEIJIMBast CTOUMOCTh KOTOPOT'O MOJIEKUT 00ECIICHEHUIO;

- uHdopManui0 O BBIABICHHOM NpU3HAKE OOECIEHEHUS C YKa3aHHEeM HCTOYHHKA
nHpopManuu Wi o pakTe IPOCPOUKU 003aTENHCTBA;

- uHpopManMi0 00 HCHOJIb3YeMOW KOPPEKTHUPOBKE CIPaBEMJIMBOIl CTOMMOCTH C
00OCHOBaHHWEM TMPUMEHEHHUS BBIOPAHHBIX KOXPQOUIIMEHTOB sl pacdera (B ciydae ee
HCIOJIb30BaHUA);

- uHopMalnI0 O HAIUYMK OOOCHOBAHHBIX MPHYUH HE MPOBOAUTH KOPPEKTHPOBKY
CITPaBEJIMBON CTOUMOCTH akTUBOB [TND.

VYrpasnsioas KOMIIAaHUST COCTaBJIsIET TAaKOW BHYTPEHHUN JTOKYMEHT Ha JaTy BBISBICHUS
IIpU3HAKOB 0O€CLEHEHNUs U HampasiseT ero B Crienuaau3upoBaHHbIN JeN03UTapuil He o3 JHee

OJHOIo pa60qer0 JHA, CJICAYIOIICTO 3a JIaTOM BBISIBICHUS IIPU3HAKOB O6CCH€H6HI/IH.
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Metoauka ornpeacJacHus CHpaBEIlJIl/IBOﬁ CTOMMOCTH 00€CIIeHEHHBIX AKTHBOB
(4yactb 2)

1. OmnenHka cripaBeIMBOM CTOMMOCTH 00€CIIEHEHHOI'0 akTHBa (0053aTelIbCTBA)
[Ipy BO3HMKHOBEHHHM NpPU3HAKOB OOECIEHEHHS  CIpaBeANiMBas CTOMMOCTh  aKTHBA
(obs3aTenbctBa) PVye, ompenmensiercs ¢ TPUMEHEHHEM MOJEIH OXHIAEMBIX KPEAUTHBIX
yOBITKOB B COOTBETCTBUU C POPMYIIONA:
PV4ey = PV —ECL = PV — PV * PD * LGD =
= (1 —PD % LGD) * PV,

1)
rae
PV — cmpaBennuBas cToMMOCTh akTHBa (00si3aTenbcTBa) O€3 yuyeTa KpPEAMTHOIO pHCKa,
OIpezeNieHHast B COOTBETCTBHH C METOIOM OIleHKH coriacHo [1paBunam CUA;
ECL (Expected credit losses, BenmuunHa OXXHUAAEMBIX KPEAUTHBIX YOBITKOB, py0.) — BeIMYHHA
OXHJIAEMBIX KPEIUTHBIX YOBITKOB, KOPPEKTHPYIOUIas ICHEXKHBIE ITOTOKH, TNPHBEICHHAS K
MOMEHTY OLICHKH;
PD (Probability of Default, BepositHocTs aedonra, 0 < PD < 1) — olieHKa BEpOSITHOCTH, C
KOTOpOM KOHTpAareHT B TEUEHHWE 3aJaHHOI0 IPOMEKYTKAa BPEMEHM MOXKET OKa3aTbCs B
cocTostHIH e oIITa;
LGD (Loss Given Default, yporenb norepp npu gedonare, 0 < LGD < 1) — nonst OT CyMMBI,
MOJIBEP)KEHHON KPEIUTHOMY pHCKY, KOTOpas MOXET OBITh MOTepsiHa B ciydae aedonta
KoHTpareHTa. O1eHka yObITKa, BOSHUKAIONIETO B ciydae JedoITa, OCHOBaHA Ha Pa3HUIIE MEKIY
JCHeKHBIMH TIOTOKAaMHU, TPEAYCMOTPEHHBIMH JOTOBOPOM, W OXHUIAACMBIMHU JIEHEKHBIMU
OTOKaMHU B J1e(hosITe, B TOM YKCIE OT peajr3aliy 3aJ10roBOro ooecreyeHus (Mpu HaJIuduH).

Bemuuna (1 — PD * LGD) onpemensiercst ¢ TOYHOCTBIO [0 ABYX 3HAKOB IOCIE 3aIATOM.

2. Ilopsnok onpeneneHns: KpeauTHOTO pEHTHHTa KOHTpareHTa (KOHTpareHThl — OPHINIECKU e

JM1a)

a. OmpeneneHnre BHEITHET0 KPSIUTHOTO PEUTHHTa KOHTpareHTa
i Ha kaxnyro naty pacueta CHA B COOTBETCTBUHU C HacTosiel MeTtoaukoii
OTIpEIEISICTCS IIEPEUCHDb U XapaKTEPUCTHKN (DUHAHCOBBIX aKTUBOB, TECTHPYEMBIX Ha

o0OeciieHeHneE.

46



ii. [To xaxa0My aKTUBY OIpenensercs KOHTpareHT. [1o KoHTpareHTy onpenensoTcs
BHEILIHUE (10T OCPOYHBIE) KPEAUTHBIE PEUTHHT Y, IPUCBOCHHbBIE HA ATy pacuéra
CYA mexaynapoaueivu! (S&P, Moody’s, Fitch) u nanuoransaeiMu? (Dxcnept PA,
AKPA) pelTHHTOBBIMH areHTCTBaMHU.

B chydae ecnim KOHTpareHTYy NPHCBOCH KPEAWTHBIA PEHTHHT Oolee 4YeM OIHUM
MEXTYHApOIHBIM U (W) HAllMOHAILHBIM areHTCTBOM, BEIOMpPAETCS HaUMEHbIIee (HauIy4Iiee)
3HAQYCHHE PEHTHHTa KOHTpareHta B cooTBeTCTBUHM ¢ TaOmumenr 1 «CoOTBETCTBHE PEHTHUHTOB
PEUTHHTOBBIX areHTCTBY.

[Ipu oTCYTCTBUM BHEIIHETO KPEAUTHOTO PEHTHHTa KOHTPAreHTa, HO HAJIMYUU BHEIIHETO
KPEIUTHOTO PEUTHHra MaTePUHCKONW KOMIIAaHMHM KOHTpAreHTa/MopyduTelis/rapaHTa, JaHHOMY
KOHTPAareHTy I pUCBAaMBAE€TCS  BHEIIHUM  KPEAUTHBIM  PEUTUHI  €ro  MaTepPUHCKOU
KOMIIaHUU/TIOPYYHUTENISI/TapaHTa.

Tabmna 1. CooTBETCTBHE PEHTHHTOB PEUTHHTOBBIX areHTCTB

Petitunrosas PeiliTuHru KpeIMTHBIX PEHTUHTOBBIX areHTCTB
rpyrma S&P Moody's Fitch Dkcnepr PA AKPA
1 2 3 4 5 6
AAA Aaa AAA
AA+ Aal AA+
AA Aa2 AA
AA- Aa3 AA-
A+ Al A+
A Al A
Petitunrosas A- A3 A-
rpynmna | BBB+ Baal BBB+
BBB Baa3B2 BBB
BBB- Baa3 BBB- ruAAA AAA (RU)
AA+(RU),
BB+ Bal BB+ ruAA+, ruAA AA(RU)
BB Ba2 BB ruAA-, ruA+ AA-(RU), A+(RU)
BB- Ba3 BB- ruA, ruA- A(RU), A-(RU)
B+ B1 B+ ruBBB+, ruBBB BBB+$8§’ BBB
Petitunrosas BBB-(RU
B- B3 B- ruBB BB(RU)
Peiirunrosas CCC-C Caa-C CCC-C ruBB- u Hke BB-(RU) u Huxe
rpynma lll
Petitunrosas D D D ruD D(RU)
rpynna 1V

5.2.1. Tlpu OTCYTCTBHHM BHEIIHETO KPEAUTHOTO PEHTHHra KOHTpareHTa, HO HANWYUH KOIHH

OyXraJTepcKoil OTYETHOCTH KOHTpareHTa, HEOOXOMUMOW Mt ONpeeNeHuss BHYTPEHHETO

! Tlo MesxmyHapoqHOl PERTHHIOBOM LIKalle B COOTBETCTBYIONIEH BalloTe aKTHUBA
2 Tlo HAITMOHAJILHOI PEUTHHTOBOM IIKaJle B HAIIMOHAIBHON BAJIIOTE
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KPEIUTHOTO pEUTHHTa KOHTpareHTa OIpeensieTcs BHYTPEHHHH KPEAUTHBIM PEUTHUHT

KOHTpAareHTa.

b. Onpeoenenue enympennezo kpeoummnozo peiimunza Konmpazenma

BHyTpeHHUII KpEOUTHBIM pEUTHHI KOHTpAareHTa YCTAaHABIMBAETCS HA OCHOBAHUHU
koapdunmenta kpeautocrnocodHocty (KK) xontparenta - opuanueckoro juma (OO0, OAO,
AO), xoTOpHIi PopMUpYyETCS TTPU OLIEHKE (PUHAHCOBOTO MOJIOKEHUSI KOHTPAreHTa M COJACPIKHUT

OLCHKY BCCX 00BEKTHBHBIX (baKTOPOB, CBsA3aHHBIX C €ro ACATCIBHOCTBIO U CIIOCOOHBIX

MOBJIMSTH HAa BBHITTOJIHEHUE UM CBOUX 0053aTEILCTB nepea KpeaAuTopamMu.

nokazaTend (UHAHCOBOM  YCTOMUMBOCTH  (HE3aBHUCHMOCTH),

PEHTa0EIIbHOCTH U JI€JIOBOM aKTUBHOCTH.

(ruHaHCOBBIE

B kadecTBe OIGHOYHBIX MOKa3aTeneu (1)I/IHaHCOBOl"O IMMOJIOKCHHUA HUCIIOJIb3YIOTCA

nmoxkasarcim JIMKBUIAHOCTH,

B pacuere koadpdummenta kpemurocnocooHocTn (KK) KOHTpareHTa WHCIONB3YIOTCS

KO3 (ppHITMEHTHI,

IS

BBIYU CIICHU A

KOTOpPbIX H€06XO,Z[I/IMLI

JaHHBIC U3

Oyxrantepckoii oTuetHocTu: byxrantepckoro 6ananca u OtdeTa o pUHAHCOBBIX pe3yJbTaTax.

Jlnst pacdeTa MCIONB3yeTCsl MOCHeAHs st (COCTaBlieHHasi Ha JaTy, HamboJiee OJIM3KYIO K

nate pacueta CUA) kBapTanpHas/rogoBas puHaHCOBas OTYETHOCTD.

KoadumuenT kpenurocrnocoOHOCTH KOHTpareHTa onpeaeinsercs no Gpopmysie:

KK = Z?=1Bi *Pi,

rac

B; — Gaibel B COOTBETCTBUM CO 3HAYEHHEM KOA((UIMEHTA,

P, — Bec koapunmenTa.

)

3nauenue koiIgppuyuenma kpeoumocnocoonocmu KK okpyenaemcesa 0o uenozo uucna

no mamemamuvdecKum npasujiam.

B 3aBucumocTu oT THHA opraHu3anuu B Tabmumax 2.1 u 2.2 mpuBOIATCS UCIIONB3yEMbIC

B pacyere Ko3()(PpULIHEHTH] U UX Beca.

Ta6mma 2.1. KoapuiiueHTs! A1 10pUIIIeCKUX JTAT]
(32 HCKITFOYEHNEM KPEIMTHBIX OpraHu3ayii ¥ HEKPEeUTHBIX (PUHAHCOBBIX OPraHU3aIni)

3HaueHue
Bec
Cnaua B HaeM 1 | bamel
HaumenoBanune ko unmenra
No KYIUIS TpOAaka ,
ko punmenra Bce orpacm | CtpoutenscTBO . )
HEJIBUKUMOTO Bi pi
HUMYIIECTBA
[lokazarenu hMHAHCOBOH YCTOWYMBOCTHU (HE3aBUCHMOCTH)
ceoie 0,3 csoie 0,12 ceie 0,37 100
K Koaddurmment or 0,1 100,3 | o1 0,07 100,12 | or 0,22 10 0,37 20
1 (huHaHCOBOM ot 0 mo 0,1 ot 0 10 0,07 ot 0 10 0,22 10 0,15
HE3aBUCUMOCTHU OTpULATCIIbHBI OTpULATCIIbHBI OTpHULATCIIbHBI _ 5
i i i
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Koaddumment

K 00€eCIIeYeHHOCTH cBaiie 0,2 100
5 COOCTBEHHBIMHU or 0 10 0,2 70 0,15
000pOTHBIMU OTpULIATETHHBIN -5
CpencTBaMu
ITokazaTenu TMKBUAHOCTU
cBoiie 1,6 100
k| Koobouument or 1,0 10 1,6 70
3 | rerymer or 010 1,0 10 0.20
JIMKBUIHOCTH .
OTPHUTIATENHHBIN -5
coiie 0,5 100
x| Koobomument ot 0,1 710 0,5 70
4 | cpouHoil ot 0 20 0.1 10 0.15
JMKBUIHOCTH .
OTPULIATEIBHBIN -5
IMoka3zarenu peHTabEIEHOCTH
PenrabensHOCTH ceemie 0,1 100
K | mpomax ot 0 10 0,1 70 005
5 | (mopma OTpULIATEIBHBIN -5 '
npuObLIN)
PenTabensrHoCTh caaie 0,1 100
K | peanmsaiu ot 0 10 0,1 70
6 | MPoyKIMHK OTPHILIATENILHBIH -5 0,15
(Hopma umcroit
npuObLIN)
ITokaszarenu 7e0BOM aKTHBHOCTH
O0opaunBaeMoCT cBbIe 45 40
K | » TOBapHO- ot 20 no 45 70 005
7 | MaTepuaIbHbBIX 10 20 100 '
3a1acoB
ObopaurBaemMOCT cBbie 60 40
K | b neburopckoit ot 30 10 60 70 005
8 | 3a10;KEHHOCTH 1o 30 100 '
(B HSIX)
O6opaunBaemocT cBbIre 60 40
K | b kpemuTopckoi ot 30 o 60 70 005
9 | 3aI0)KEHHOCTH 1o 30 100 '
(B HSIX)
Tabmmua 2.2. KoadduimeHTs! 111 HEKpeIUTHLIX PUHAHCOBBIX opranuzaimii (HDO)
Bec
Ne Hamvenosarine 3HayeHue banmi, ko unmenra
- kod(duLmeHTa Bi Pi ’
Ilokazarenu ¢puHAHCOBOH yCTOWYMBOCTH (HE3aBUCHMOCTH)
caie 0,15 100
K1 | KoaddurmeHT hrHAHCOBOM HE3aBUCUMOCTH gz 8:(1)8H;ooz)lj Zg 0,15
menee 0,08 -20
coie 0,12 100
K2 KoadduipeHT 10cTaTOYHOCTH COOCTBEHHBIX or 0,1 100,12 70 020
CpesCTB ot 0,08 10 0,1 10 !
menee 0,08 -20
Ioka3zaresnp KayecTBa aKTHBOB
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csoiie 0,8 100
K3 | Koadduument kauecTBa akTHBOB g; 822 ig 8:§ ;8 0,20
menee 0,4 -10
[lokazarenu peHTa0eNEHOCTH
PenrabenbHOCTh aKTUBOB 110 YHCTOM MPUOBLITH cebiue 0,03 100
K4 (ROA) ot 0 10 0,05 70 0,15
OTPUIIATEITHLHBIN -20
PenTabenbHOCTh KanmuTaa o YMCTON NPUOBLIN cebuue 0,13 100
K51 (ROE) ot 0 100,15 70 0,15
OTPHLATENILHBIHA - 20
ITokaszaTens 10NTrOBOM HAarpy3Ku
Pacxozp! Ha oOcmyknBaHuE 0ITa K mexee 0,4 100
Ko ONEPaLlHOHHBIM J10X01aM ot 0,7 10 0,4 70 015
6oiee 0,7 -20

B Tabmumax 3.1 u 3.2 mnpuBeneHsl MNpUHATHIE MpaBujia pacyera Ko3(hUIMEHTOB U3
cootBercTBYrOMX Tabmmi 2.1 u 2.2.

Tabmna 3.1 [NpaBuna pacuéra k03)GUIIHMEHTOB IS FOPUANIESCKUX JIHIL
(32 MCKITIOYEHNEM KPEIUTHBIX OPraHU3allil 1 HEKPeIUTHBIX (DMHAHCOBBIX OPraHU3aIINi)

®dopmyra pacuera
HaumenoBanme (¢ CIOIb30BaHKUEM JAHHBIX
No [Ipumeyanus
ko3 durnmenra CTPOK OyXTalTepcKoro
OasaHca)
OTHoIIIeHNE KanuTajia 1 pe3epBOB
Kosppuument OpraHu3aIiy K UTOT 6aJII)chI; u
K1 | ¢punancosoit K1 = (crp. 1300) / (crp.1700) | P ! y
XapaKTepr3yeT He3aBUCHMOCTh
HE3aBUCHMOCTH
3aeMIMKa OT 32eMHOT0 KaluTaa.
Koaddumment
Gmm OTHoOIIIEHHE PA3HOCTH 10 CTATHSIM:
00€eCTe4eHHOCTH
K2 = (ctp.1300—cT1p.1100) / | xanuTansl ¥ pe3epBbl OPraHU3aLUuU 1
K2 | coOCTBEeHHBIMH
(ctp.1200) BHEOOOPOTHBIE AKTUBBI K 00OPOTHBIM
00OpOTHBIMHU
aKTHBAM.
CpeICTBaMU
Koadpdpurmment K3 =(cTp.1200 — OtHomenue 001Iel CyMMBI 000POTHBIX
K3 | texymei MPOCPOYCHHAS ICOUTOPCKAsT | aKTHBOB K KPATKOCPOUHBIM
JIMKBUTHOCTH 3a710JKeHHOCTE™) / (cTp.1500) | 006s3aTesIbeTBaAM.
OTHOIIIEHHE CYMMBbI JINKBU/THBIX aKTHBOB
1 OBICTpPOpEATN3yeMbIX aKTHBOB
K4= (ctp.1230+c1p.1240 (meburopckas 3aJ0PKEHHOCTD, TLIATEKH
+c1p.1250- mpocpouenHas 10 KOTOPOM OKUJAI0TCS B TeueHue 12
Koadduuuent p pocp p a
K4 | cpounoii nebuTopekas MECSIIEeB, KPATKOCPOYHbIC (DHHAHCOBBIC
3aJI0JDKEHHOCTH *) / BIIOYKCHU S, ICHEIKHBIE CPEJICTBA) K
JIMKBUIHOCTH
(cTp.1500 -cTp.1530- CyMMeE KpaTKOCPOYHBIX 3a€MHBIX
ctp.1540) CPEJNICTB, KPEIUTOPCKON 3aJ0KEHHOCTH
1 TIPOYUM KPATKOCPOYHBIM
00513aTeIILCTBAM.
OTHoOIIIeHHEe TPUOBLTH OT POIAXK K
PenrabensHOCTD oo
K5 bOTa%K K5 =crp. 2200/ cTp. 2110 BBIPYYKE OT MPOJIAXKH TOBAPOB,
port MPOAYKIHH, paboT, YCIIVT.
Penradesrocts OTHOIIICHHE YUCTON MPUOBLIN K
K6 | peanuzanuu K6 = ctp. 2400 / cTp. 2110** p
BBIPYYKE OT MPOJAK.
MPOAYKIHH
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O0opaurBaeMoCTh K7= OTHollleHre BETMYNHBI 3a1acoB
K7 | ToBapio- (ctp. 1210 * onumenvhocmy | yMHOKEHHOH Ha AJIUTEIbHOCTH IIEPUOJIA
MaTepruaIbHBIX nepuooa (8 ousix) / crp. B JTHSX K C€0ECTOMMOCTH MTPOAAHHBIX
3arnacoB 2120** TOBApOB, MPOJTYKITUH, YCIIYT.
ObopaurBaeMOCTh .
p . K8 =crp. 1230 * [Toxa3zpIBaer, 3a CKOJIBKO AHEH B
JIeOUTOPCKOH
K8 ONUMENTbHOCMb NEepPUood (6 CpeIHEM OCYIIECTBIICTCS OJIMH ITUKIT
N owusx) / crp. 2110%* cOBITa MTPOAYKINH
(B HSIX) p- pozt '
IToka3sIBaeT, 3a CKOJILKO JHEH B
O06opaunBaeMoCTh «
KPETATOPCKO K9 = crp. 1520 CpEHEM OCYIIECTBIISCTCS OAUH ITUKIT
K9 | *P P OnumenvbHoCmy nepuooa (8 BBINOJIHEHUS 00513aTENbCTB B
3aJI0JDKEHHOCTH o
(B 1) Onsix) / ctp. 2110 OTHOIIIEHHH ITOCTABILHUKOB, OIOIKETA,
NepCcoHaa.

* [Ipu Hanuuuy uH@opmayuu 0 npoCPOYEHHOU 3A00IHCEHHOCTU HA MOMEHN AHAU3A
** B cayuae ecau cmp. 2110 unu 2120 pasna 0 (Hoaw), mo oannomy xosghghuyuenmy npuceéausaemcst
Hauxyowwu 6ann uz Tabauyet 2.1 coomeemcmsyowuti OGHHOMY KO3 duyuernmy.

Tabmmua 3.2. [IpaBuna pacuéra KO3QPUIUEHTOB
IUTs1 HeKpeaUTHBIX (puHaHcoBbIX opranu3zauuii (HOO)

®opmyrna pacyera
HanmeHnoBanue
No (c ucronp30BaHUEM JTAHHBIX CTPOK Bun otuetHoctH
ko3 dunmenra N
HCTIOJIb3yeMOW OTYETHOCTH)
Koaddumment N
. K1 = (ctp. 52) «Uroro kanutana» / 1. Byxranrepckuii OanaHc
K1 | dunancosoit .
(ctp. 53) «Mroro kanurana u oos3arenseTBy | HOO Ha oTuérHYIO nary
HE3aBUCHMOCTH
K2 = ctp. «Pacuer pazmepa coOCTBEHHBIX
cpeacTB NpodecCHOHANTBHOIO Y4aCTHHKA
P pod Y 1. Pacuer pa3mepa
Koa¢ppumment | ppiaka neHHbIX Oymar - Pasmep coOCTBEHHBIX
COOCTBEHHBIX CPEJICTB
JIOCTATOYHOCTH | CPEJCTBY /
K2 poecCHOHATTBHOTO
COOCTBEHHBIX cTp. «Pacuer pazmepa cOOCTBEHHBIX CPE/ICTB
YJaCTHHMKA PhIHKA IEHHBIX
CpencTB po¢eCCHOHANTBHOIO YYaCTHHKA PHIHKA Svmar
HeHHbIX Oymar - CyMmapHasi CTOUMOCTb Y
MIACCUBOBY
1. Pacuer pa3mepa
K3 = crp. «Pacuer pa3zmepa coOCTBEHHBIX COOCTBEHHBIX CPE/ICTB
Koaddumment | cpeacts npodeccroOHATBHOTO YYaCTHUKA MpogeCcCHOHANTBHOTO
K3 | xauectBa pBIHKA LEeHHBIX Oymar - CymmapHas YYaCTHHMKA PhIHKA IEHHBIX
AKTHUBOB CTOMMOCTH aKTUBOBY / (cTp.22) «HToro Oymar
AKTUBOBY 2. Byxranrepckuii 6anaHc
H®O na otuérnHyto gary
K4 = ((ctp. 29) «IIpubbLib (YOBITOK) mmociie 1. Oruér o puHAHCOBBIX
PenrabensHOCTH
AKTIEOB 110 HAJIOT000JIOXKEHUS / KOJIMYECTBO KBapTaoB B | pesynpTatax HOO 3a
K4 | aneroii paccMarpuBaemMoM niepuoge * 4 / (cpeansis TEKYILIMNA KaJICHTapHBII ToJT
S — cyMmMma akTuBoOB (cTp. 22) « UToro akTHBOB» 2. bByxranrepckuii 6anaHc
(Ig OA) Ha4yajo ¥ Ha KOHELl pacCMaTpUBAEMOrO H®O na otuerHyro gary
reprosaa)
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1. Otuér o puHaAHCOBBIX
K5 = ((ctp. 29) «IIpubbuib (YOBITOK) mOCTE pesyneratax HOO 3a
HAJIOTO00JIOKEHHSD / KOJIMYECTBO KBAPTAJIOB | TEKYIIMH KaJICHJapHbIA IO/
PenrabensnocTh * -
KAIHTAE T B paccMarpuBaeMoM riepuoze * 4) / (cpemasas | 2. Byxranrepckuii  OanaHc
K5 | aucroit cymMa 1o crp. «Pacuer pa3mepa H®O na otuerHyro gary
MpHGELTH COOCTBEHHBIX CPEACTB MPO(ecCHOHATHLHOTO 3. Pacuer pa3mepa
(ROE) y4aCTHHKa PbIHKa IIEHHBIX Oymar - Pazmep COOCTBEHHBIX CPE/ICTB
COOCTBEHHBIX CPEJICTB)» Ha HA4YaJlo M Ha npodeccroHaNbHOTO
KOHEIl PaccMaTpUBaeMOro MePHO/IA) y4aCTHHKa PhIHKA IICHHBIX
Oymar
K6 = |Pacxozs! Ha 00CTyKMBaHHE T0JTa 1. Oruér o PpuHAHCOBBIX
Pacxone! Ha (cratest OITY «IlIponentHsie pacxoasny (cTp. | pesyiasratax HOO 3a
obcmykuBanne | 18)) | / UnCTEIH J0X0M OT OMEpaIMOHHOM TEKYILIMHA KaJICHIaPHBIN ol
K6 | monra x nesitenbHOCcTH (cTaths OITY «Toproselie n
OTEePallMOHHBIM | MHBECTHIIMOHHBIC TOXObD (CTp. 1) + cTarhs
J0X01amM OIlY «BspIpyuka OT OKa3aHHs yCIyT U
KOMHCCHOHHBIE TOX0pD» (cTp. 15))

BHyTpeHHUI KpeAWTHBIA PEUTHMHI KOHTPAreHTa OIpeleNseTcs Ha OCHOBAHMU pPacdETHOrO

ko3 dunmenrta kpeaurocnocodbHoctu (KK) koHTparenta B coorBerctBuu ¢ Tabmuieii 4.

Tabmuua 4. OnpeneneHue BHYTPEHHUN KPeAUTHBIN PSHTHHT KOHTPAreHTa

B . Koaddurment
. HYTPEHHU U Onenka
Peiirunrosas rpymma S S — KPEIUTOCIIOCOOHOCTH KpEHTOCTIOCOBHOCTH
koHTparenra (KK)
1 2 3 4
AAA 100
Peiitnnrosas rpymnma | AA Ot 90 (Bxi1.) 1o 100 (mcki1.) BBICOKAs
A Ot 75 (Bxu1.) 10 90 (uckt.)
BBB Ot 65 (Bki1.) 10 75 (MCKIIL.)
PetirunroBas rpymma |l BB Ot 55 (BKI1.) 10 65 (MCKIL) CpenHsIs
B Ot 40 (Bk31.) 10 55(MCKI.)
Pejitimrosas rpyrma CCC Ot 25 (Bxu1.) 10 40 (ucki.)
i CC Ot 15 (Bki1.) 10 25 (MckKi.) HU3Kas
C Ot 5 (Bka.) g0 15 (ucki.)
PeﬁTHHrOI]z?H pyma D MEHBbIIE 5 nedont

3. Topsinok onpenesenusi BeposirHocTH Aedoara PD (koHTpareHT — 10opuanyeckoe JIMII0)

3.1. 3naueHue BCPOATHOCTH z[e(bonTa PD OIIpeaAciLITCA Ha OCHOBAHHWH JaHHBIX O 3HAUYCHHAX

BeposaTHOCTH nedonta PD mexayHapomHoro pedTtuHroBoro areHTcTBa S&P 3a mocnemnwmii

JOCTYIIHBIN IOJ1 7151 COOTBETCTBYIOIIETO KPEAUTHOrO peThHra S&P.
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3.2. I[aHHBIe 0 3HaueHusx PD HCIIOJIB3YIOTCA Ha OCHOBAHHUUN CKETOAHOI'O HY6J'II/IKyeMOFO OT4YCTa

S&P «Default, Transition, and Recovery: 2019 Annual Global Corporate Default And Rating

Transition Study» Tab6muma 26. «Global Corporate Average Cumulative Default Rates By

Rating Modifier» ¢ y4€Trom mocnenyrommx exXerogHeix oOHoBieHUU. st ouenku PD mns

KaXA0Iro KOHTparcHra OIpCACIICTCA roaoBasd BCPOATHOCTDH IIG(I)OJIT& B 3aBHUCHMMOCTHU OT €ro

KpeauTHoro petuHra mno mkaige S&P. Eciu pedTHUHr KOHTpareHTy TpPUCBOEH HHBIM

PEUTUHTOBBIM areHTCTBOM, TO OINPEIEIAETCS COOTBETCTBYIOIUN €My PEeUTHHT mo mkaine S&P.

B Tabnune 5 npuBeneHa mikajga COOTBETCTBUS BHEITHUX/BHYTPEHHUX KPEAUTHBIX PEHTHHIOB U

BeposiTHOCTH AedonTa PD.

Tabnuua 5. OnpegenexHne BepoATHOCTM AedponTa KoHTpareHTa

B 3@aBUCUMOCTHU OT ero KpeamnTHoro peVITMHFa

PenTuHrm kpeguTHbIX PEVTUHIOBBIX areHTCTB BeposaTHocTb
5 BHyTpeHHMI AedonTta
PeliTnHroeas
OkenepT KpeauTHbIN PD2 no
rpynna S&P Moody's | Fitch AKPA .
PA PEeNnTUHT wkane S&P,
%
1 2 3 4 5 6 7 8
AAA Aaa AAA 0,00
AA+ Aal AA+ 0,00
AA Aa2 AA 0,02
AA- Aa3 AA- 0,03
A+ Al A+ 0,05
A Al A 0,05
A- A3 A- 0,06
PenTtuHrosas | BBB+ Baal BBB+ 0,10
rpynna | BBB | Baa3B2 | BBB 0,16
BBB- Baa3 BBB- ruAAA AAA (RU) 0,25
rUAA+, AA+(RU),
BB+ Bal BB+ AAA 0,31
ruAA AA(RU)
ruAA-, AA-(RU),
BB Ba2 BB AA 0,51
ruA+ A+(RU)
ruA, A(RU),
BB- Ba3 BB- A 0,91
ruA- A-(RU)
ruBBB+, BBB+(RU),
B+ B1 B+ BBB 1,98
PeliTnHrosas ruBBB BBB (RU)
rpynna ll ruBBB-, BBB-(RU),
B B2 B BB 3,20
ruBB+ BB+(RU)

3 Jlannble mpuBeeHbl HAa OcHOBaHUHU oTueTa S&P mo uroram 2019 roga. Mctounuk

https://www.spglobal.com/ratings/en/research/articles/200429-default-transition-and-recovery-2019-annual-global-
corporate-default-and-rating-transition-study-11444862
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B- B3 B- ruBB BB(RU) B 6,49
ruBB- n BB-(RU) n
CCcc-C Caa-C | CCC-C ccC 27,08
PentuHrosas HWXe HUXe
rpynna lll CC 50
C 75
PentuHrosas
D D D ruD D(RU) D 100
rpynna IV

3.3 B cnydae, ecnm CpoK TOramieHHss aKTUBa MeEHee rojma oT aarkl pacuera CYA, To
UCIIOJIb3YETCS BEPOSTHOCTH J1e(hosiTa KOHTpAareHTa Ha CPOK, OCTABIIMKCA 10 MOTAlIeHHUs, 110
cienytomeit hpopmyre:

d

PD = PDyeqy * 365" 3)

rae PD —ckoppekTupoBaHHasi BEpOSTHOCTh Ae(oiTa CO CPOKOM J0 MOraiieHus MeHee roja,
PDyear - ronoBast BEpOSITHOCTh J1€(0OITa KOHTPAreHTa,
d — cpok, ocTaBIIMiiCs 10 TOraICHUs (B THIX).
ITon cpokoMm 110 moraiieHus 1Jis IEHEKHBIX CPEACTB Ha PACUETHBIX U OPOKEPCKUX CUETaX B
cllydae eclld UX U3bSITHE HE OIPAaHUYEHO YCJIOBUSMH JI0rOBOPOB IOHUMAETCs 1 JeHb.
3.4. Tlpu OTCYTCTBMM BHENIHETO M BHYTPEHHEr0* KPEIUTHOrO DEWTHHra KOHTPAreHTy
npucBauBaercs BeposTHOCTH nedonra PD, coorBerctBytomas peiituary CCC mo mikane
MEXIYHAPOJIHOT'O pEUTHHIOBOro areHTcTea S&P.
3.5. BepostHocts nedonta PD ycranaBnuBaercss paBHOW | (enuHuUIlE) B CiIydae BBISBIICHHS
OJTHOT'O MJIM HECKOJBKUX CIEAYIOIINX HEraTUBHBIX COOBITHIA:
e  HajnMuue MHPOpMAIUH O BO30YKJIEHUU MPOLeaypbl OaHKPOTCTBA KOHTPAreHTa;
e  OT3bIB (aHHYJMPOBAHUE) Y KOHTPAreHTa JIMLEH3UU MO0 OCYILECTBICHUIO OCHOBHOTO
BH/JIA 1EATEIbHOCTH;
® [pOCpOYKa MCIOJHEHHs 00s3aTenbcTBa KOHTpareHToM nepen DOHIOM CPOKOM
Oonee
7 (cemn)/10 (mecartu) paboyux JHEW IOCJAE YCTAaHOBJIIGHHOTO CpOKa IS

POCCHICKUX/MHOCTPAHHBIX KOHTPAT €HTOB.
4 Mopsanok onpenenenus LGD

[Ipu BBISIBIEHUH OJHOT'O UM HECKOJBKHUX HEraTUBHBIX coObITHI pacuer LGD nmpousBoauTcs no

crnenytomieit popmye:

4 HeBo3mokHO OIpeaACIINTD BHyTpeHHI/Iﬁ peﬁTHHF KOHTpareHTa 1o nNpuynuHe OTCYTCTBHUSA HCXOAHBIX AAHHBIX IIO

KOHTpAareHty (OTCYTCTBHE OyXTaITEPCKOW OTYETHOCTH KOHTpareHTa Win € HeakTyallbHOCTb U T.I1.).
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PV—-R
LGD:{T' e cJuauaPV>R

0, ecuauaPV<R
4)

rae PV - cipaBe/yinBasi CTOMMOCTh akTHBA Ha OTYETHYIO JaTy; R - pasmep obecredenust.
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IIpunoxenue 4.

IlepeyeHb 1O0CTYNHBIX U HA0II0/1aeMBbIX
OUPIKeBbIX IJIOMIAT0K

Jlocmynnble u naoooaemole dbupsicegvle NIOUIAOKU

[Ty6muunoe akmmoHepHoe oOmecTBo "MockoBckass bupka MMBB-

PTC"

[Ty6mmanoe akunonepHoe obmiectBo "Cankr-IletepOyprekas Gupxa”

I'onkoHrckas goHmoBas Oupka

EBponekct AMcrepaam

EBponekcrt bprocceis

EBponekct Jlnccabon

EBponekct JIonnon

EBponekcr [laprx

JlonnoHckast ponaoBas Oupxa

Hpto-Mopkckas horgoBast Gupska

Hpio-Mopkckas horgosas 6upka Apka

®pankdyprckas hoHgoBas OMpKa

donnoBas obupka Hacrmak
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