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YNPABNEHWE WHBECTULIMAMW

NpaBuna Pacuyeta CYA (B pepakuuum ot 28.02.2020)

[Tpuunna BHeceHus u3meHenwuii B [IpaBuna:

VrBepxnenue 30.09.2019 Coserom paupekTopoB HanmoHanpHOH —accouuanuy —y4aCTHHUKOB
¢dongooro peiHka (HAYDOP) usmenenuii B Cranaapt o nopsijike onpeieleHus CTOMMOCTH YUCThIX aKTUBOB
MAaeBOT0 MHBECTUIIMOHHOTO ()OHJAa M CTOMMOCTH HHBECTHIIMOHHOTO Iasi, pa3pabOTaHHOTO HAa OCHOBAaHUH
nyHkra 2 crateu 1 @enepanbHoro 3akoHa or 13 wmronsa 2015 roma Ne223-03 «O camoperynupyembix
opraHuzanisx B cdepe (UHAHCOBOTO PHIHKA» C y4eTOM TpeOOBaHMM, YCTAaHOBIICHHBIX YKa3aHueMm banka
Poccuu ot 25.08.2015 N3758-Y «O06 onpeneacHuN CTOMMOCTH YUCTHIX aKTHBOB MHBECTUITMOHHBIX (DOHIOB,
B TOM 4YMCJIE O MOPSAKE pacyeTa CPEeAHEro0BOi CTOMMOCTH YUCTBHIX aKTUBOB [1A€BOT0 MHBECTUIIMOHHOTO
(oH1a M UUCTHIX AKTUBOB aKIIUOHEPHOTO MHBECTULIMOHHOT'O ()OH[1a, PACUETHON CTOMMOCTH MHBECTULIMOHHBIX
1a€B MaEBbIX NHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH MUMYILECTBA, IEPEIAHHOTO B OIJIAaTy WHBECTUIIMOHHBIX
1aeB»
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N3menenus NeS B [lpaBuiia onpeaesieHnss CTOMMOCTH YMCTBHIX AKTUBOB
OTKpBITOro NaeBOro HHBECTUIMOHHOTO (JOHIA PLIHOYHBIX (PUHAHCOBBIX

HHCTPYMEHTOB

«BTb — Unnexkc Mocbupxu»
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Hacrosimmue n3menenus B IlpaBuna omnpeneneHuss CTOMMOCTH YUCTBIX akTUBOB (nanee — IlpaBumna
pacuéra CHA) OTKpPBITOTO MaeBOro0 MHBECTUIIMOHHOTO (DOH1a PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «BTh
— Unnexc Mocbupxu» (nanee — @onpa) ycranosiensl Ctannaprom HanpoHansHON acconManuy y4aCTHUKOB
¢onnoBoro peiHka (HAY®OP) o mnopsake ompeneneHdss CTOMMOCTH YHCTBIX AaKTHBOB I1a€BOTO
MHBECTULIMOHHOIO (POHJAa M CTOMMOCTH HMHBECTHLMOHHOro nas (nanee — CraHgapT) pa3paOOTaHHOM Ha
OCHOBaHMM MNyHKTa 2 crathu 1 PenepanbHoro 3akoHa ot 13 wurons 2015 roma Ne223-d3 «O
CaMOPEryJIMpyeMBbIX OpraHu3alusix B cepe GUHAHCOBOrO PhIHKA» C y4eTOM TpeOOBAaHUM, YCTaHOBIICHHBIX
Vkazanuem banka Poccum ot 25.08.2015 N 3758-YV «OO0 ompeneneHUH CTOMMOCTH YUCTBIX aKTHBOB
MHBECTULIMOHHBIX (DOHJIOB, B TOM YHUCIIE O MOPSAKE pacyeTa CPeAHEroJ0BOM CTOMMOCTH YUCTBIX aKTHBOB
MAeBOI'0 MHBECTHIIMOHHOTO (POHJA M YUCTHIX aKTHMBOB aKIIMOHEPHOT'O WHBECTUIIMOHHOTO (POHMA, PACYETHOM
CTOMMOCTH MHBECTULIMOHHBIX [1a€B [1a€BbIX MHBECTULIMOHHBIX (DOHJIOB, CTOUMOCTH UMYLIECTBA, IEPEAAHHOTO
B OIUIaTy MHBECTUIIMOHHBIX MaeBy» (Janee — YKa3zaHue).

Croumocts uucThIX akTuBOB PoHJa ompexensercs KaxIpli pabouyuid JeHb; B ciydae
MIPUOCTAHOBIICHHS BBIIa4M, TOTALICHU U OOMEHAa MHBECTHIIMOHHBIX MaeB — Ha JAaTy BO30OHOBIICHUS HX
BbIJIa4H, TOTrallleHNs U 0OMeHa; B ciaydae npekpaiieHus @onna — Ha 1aTy BOSHUKHOBEHHSI OCHOBAHMSL.

CroumocTh uucCThIX akTHUBOB DOHJA paccuuThIBaeTCAd MO COCTOsHMIO Ha 23:59:59 natel, mno
COCTOSIHMIO Ha KoTopyro ompenensercs CYA, ¢ ydyeToM JaHHBIX, PACKpBITBIX Ha YyKa3aHHYI JaTy B
JOCTYIHBIX JUIsl YIPABISAOLIEH KOMIaHUM HCTOYHUKAX BHE 3aBUCMMOCTH OT YaCOBOI'0O TOsICa.
CpenHeronoBas CTOMMOCTb YHMCTBIX AaKTMBOB IIa€BOI0 HMHBECTUIMOHHOIO (oHIAa Ha 1000 JeHb
ONpe/ENseTCs] KaK OTHOIIEHHE CYMMbI CTOMMOCTEH YHCTBIX AaKTUBOB Ha KaXIbli pabouuil J€Hb
KaJeHJapHoro roga (ecau Ha pabouyuii JEHb KaJEeHIApHOIO T0/Ja CTOMMOCTb YHCTBIX AKTHUBOB HE
olpejensiiach — Ha MOCIEAHUN JIeHb €€ OIpeAeeHUs], NPEIIeCTBYIOINI TaKOMY JIHIO) ¢ Hadaja roja (c
JaThl 3aBeplieHHs (OKOHYaHMA) (HPOPMUPOBAHMS IAEBOrO MHBECTUIMOHHOIO (hoHAA) A0 JaThl pacuera
CPEIHETr0I0BOM CTOMMOCTH YMCTBIX aKTHMBOB K 4YHCIy pabouux AHEH B KajleHaapHoM roay. B memsx
OIpeJIeJIEHUs] CPEIHEr0I0BOM CTOMMOCTH YMCTBIX aKTMBOB JaToM, 3a koTopyto ompenensercs CHA ITHUD,
noHumarotcs Bce natsl onpeaenenus CHA [N @, ykasanusie B HacTosaumx [IpaBuax pacuéra CHA.

Hacrosimue IIpasuna pacuéra CHA npumenstores ¢ 11.03.2020 rona.

OraaBjieHue:

I'nasa 1. O01mMe Mos107KeHNS, TEPMHUHBI U ONPe/ieICHUs

I'naBa 2. Onpenesienne cnpaBeaJiMBOil CTOMMOCTH AKTHUBOB U 00513aTeJIbCTB

I'maBa 3. Kpurepnu npu3Hanus (mpexkpamieHusi NPU3HAHUS) AKTHBOB U 00513aTe/IbCTB

I'naBa 4. Ilopsaaok pacyera BeJTHYHHBI pe3epBa

I'naga S. [IpaBuiia okpyrJjieHus IPU pacyeTe ClpaBelIuBOl CTOUMOCTH OT/AeJbHbIX BUI0B AKTHBOB
I'nasa 6. [Topsinok yperyJiupoBaHusi pa3HOIJacuii Mexk1y YnpapJsiionieii KoOMnanue u

CHeHHaJIH3Hp0BaHHBIM ACMO3UTAPHUEM IIPHA ONIPEACIICHUN CTOUMOCTH YUCTHIX aKTUBOB



I'masa 1. OBIIIUE ITOJIOKEHUSA

B nactosimux IlpaBunax pacuéra CHA HCHONB3YIOTCS TEPMHUHBI, MPEIYCMOTpPEHHbIE B ['pakmaHCKOM
kojiekce Poccuiickoit @enepauun (dacte nepsas) oT 30.11.1994 N 51-03, denepaibHOM 3aKOHE OT
22.04.1996 N 39-®3 «O phIHKE IEHHBIX OyMar» 1 B HOpMaTHBHBIX akTax banka Poccun, a Taxke cienyromue
TEPMUHBI U OIIPEIEICHHUS:

AKTHBBI — ICHE)XHbIE CPE/ICTBA, LIEHHbIE OyMaru 1/1jv HHOE UMYILECTBO, BKIIIOUasi UMYILIECTBEHHBIE IPaBa;
Croumocthb 4yucThix akTHBOB (CUYA) — BenuuuHa, ornpeneisemMas B COOTBETCTBUM € 3aKOHOAATEIbCTBOM
Poccuiickoit dexepannu, Kak pazHUIA MEXIY CTOMMOCTHIO aKTHBOB IAa€BOTO MHBECTHIIMOHHOTO (OHIA
(nanee - [IM®P) u BenuuuHON 0053aTENbCTB, OUICKALIMX UCTIOTHEHHUIO 32 CUET YKAa3aHHBIX aKTUBOB (ajee
— o0s3aTenbCcTBa), HA MOMEHT pacuéta CHA TN O.

IIpaBuia pacuéra CYUA — BHYTpEHHUN JOKYMEHT YIPaBJISAIOLIEN KOMIIAHUY, PETJIaMEHTUPYIOIIUN OPSAI0K
OIpe/ieNIEeHUs] CTOMMOCTH YUCThIX akTUBOB [IM® 1 cTomMocTH MHBECTUIIMOHHOTO M1as;

CnpaseaiuBasi CTOMMOCTb — 3TO II€Ha, KOTOpas Oblja Obl MOJIydyeHa MpH Npoja)xe aKTUBa WIM yIjauyeHa
IIpU 1epenade 00s13aTeabCTBA B X0/1€ OOBIYHON CIIEIKM HAa OCHOBHOM (WJIM HauOoJiee BHITOJHOM) PhIHKE Ha
JlaTy OLIEHKH B TEKYIIMX PHIHOYHBIX YCIOBHSX (TO €CTh LIEHA BbIX0J1a), HE3aBUCUMO OT TOTO, SIBJISETCS JIU
Takasl 1l€Ha HENOCPEACTBEHHO HAOIIOAAEMON WM PAacCUMTHIBAETCA C HCIOJB30BAHHUEM JIPYroro MeToja
OLICHKH.

Poccuiickas Oup:ka — pocCHCKUI OpraHU3aToOp TOPrOBIIM Ha PHIHKE IIEHHBIX OyMar;

HNuocTpannas Oup:xa - uHocTpaHHasi (oHAO0Bast OUpKa;

Ha0nronaemasas m jgocrynHasi OupikeBasi IJIOIIAJKa — TOproBas IUIOLIaJIKa POCCUWCKOW U (WMJIN)
MHOCTPaHHOU OMpXKH, K KOTOpOH y YmpaBisomell KOMIOaHUU €CTh JIOCTYH, KaK HamnpsiMylo, Tak M 4epes3
¢uHaHcoBBIX mocpeaHHKOB. Crnucok J[loctynmHbeix u HaOmromaemblX pBIHKOB pPAacKpbIBaeTCsl Ha caiTe
YIPaBJISAIONEH KOMIIAHUHA U OOHOBJISIETCS TIO MEpE U3MEHEHUH.

AKTHBHBII PBIHOK — pBIHOK, Ha KOTOPOM OIEpaly C aKTUBOM MM 00S3aTEIbCTBOM IPOBOJATCS C
JOCTaTOYHOM YacTOTOW M B JIOCTaTOYHOM OOBEME, MO3BOJIAIOLIEM IMOIydaTh MHGpOpMAIHIO 00 OIEHKaxX
aKTHBOB WJIM 0053aTEJIbCTB Ha TOCTOSTHHOM OCHOBE.

JoaroBble HeHHbIe Oymaru - OOJMranuu, MUTEHTaAMH KOTOPBIX MOTYT ObITh: (eaepanbHble OpPIraHbl
ucnoJHUTENIbHOM Biactu Poccuiickoit denepalinu; opraibl HCTIOIHUTEIBHON BIIacTH cyOBbeKkToB Poccuiickoii
@denepanuy; POCCUHCKHE OpraHbl MECTHOTO CaMOYIPAaBJIECHMsS; POCCHUNCKHE IOPUAMYECKUE JINLA;
MHOCTPAaHHBIE OpraHbl TOCYJAapCTBEHHOM BIACTH; MEXAYHapoJHble (MHAHCOBBIE OpraHU3ALUY;
aJIMMHHUCTPATUBHO-TEPPUTOPHANIbHBIE ~ OOpa3oBaHMsI ~ MHOCTPAHHOIO  TOCYAApCTBA;  MHOCTPAaHHBIE
IOpUANYECKHE JIHIIA.

IIPU — npousBoAHbIN GUHAHCOBBIA HHCTPYMEHT.

YpoBeHb LEeHBI NPH ONpENeIeHHH CIPABEIMBOH CTOMMOCTH - YpPOBHM LIEH IIPU OIpPEAEICHUU
CIpaBeIJIMBON CTOMMOCTH OIPENENAIOTCA B COOTBETCTBUU ¢ MeXAyHapOIHBIM CTaHAAPTOM (PUHAHCOBOIA
oruetHocTH (IFRS) 13 «OrmeHka crnpaBenIuBONH CTOMMOCTH», BBEJICHHBIM B JIEHCTBHE Ha TEPPUTOPHUH

Poccutiickoit @enepanuu npukazom MunucrepctBa ¢unancoB Poccutickorr @enepanmu ot 28.12.2015 N



2178 "O BBemeHMHW MeEXIyHapOIHBIX CTAaHAAPTOB (PMHAHCOBOW OTYETHOCTH U  Pa3bsiACHEHMIA
MexayHapoaHBIX CTaHIaPTOB ((MHAHCOBOW OTYETHOCTH B ICUCTBUE Ha TeppuTopun Poccuiickoit deneparim
U O NPU3HAHUMA YTPATHBIIMMHU CHJIY HEKOTOPBIX MPUKA30B (OTIACIbHBIX TMOJIOKEHUN MPHUKA30B)
MunucrepcrBa punancos Poccuiickoit @enepanuu".

OCHOBHOI1 PBIHOK - PHIHOK (M3 YHUCJIa aKTUBHBIX) C HAHOOJBIIUM MJiI COOTBETCTBYIOIIETO AKTHBA WM
00s13aTebCTBAa 00BEMOM TOPIOB U YPOBHEM aKTUBHOCTH.

1.1. st uened onpeieseHus: CpaBeyIMBOM CTOMMOCTH IIEHHBIX OyMar, COCTaBIISIFOIIUX UMYIIIECTBO
[MN®, ucnosnb3yrOTCss MOJAEIN OLICHKA CTOMMOCTHU LEHHBIX Oymar, Jjii KOTOPBIX OIpPEACNICH aKTHBHBIM
PBIHOK, ¥ MOJIEJI OLIEHKH CTOMMOCTH LEHHBIX Oymar, Jj1sl KOTOPBIX HE OMpeiesieH aKTUBHBIN PHIHOK.

1.2. AKTHBHBIM PBIHKOM JJIS1 LIEHHBIX OyMar, JOMYIIEHHBIX K TOPraM Ha pOCCUICKON I HHOCTPAHHOM
oupike, 3a UICKIIIOUSHHEM O0JIUTallii BHEIIHUX OOJIMTallMOHHBIX 3aiiMOB Poccuiickoit @enepanuu; JOATOBBIX
[IEHHBIX OymMar WHOCTPAHHBIX T'OCYIapPCTB; €BPOOOIMTaluii HHOCTPAHHBIX SMUTEHTOB, JOJITOBBIX IICHHBIX
OyMar UHOCTpPaHHBIX T'OCYapPCTB; LIEHHBIX OymMar MeXIyHapOIHBIX (PMHAHCOBBIX OpPTaHU3AlMNA MPU3HAETCS
JOCTyNHasE W HaOdrofaemas OuWpyKeBas IUIOMIAAKa (pOCCHUMCKAas WM WHOCTpaHHas OWpPKU M3 CIIHCKa,
yctanoBieHHoro [IpaBunamu pacuéra CHA), B cimydae HaJM4us 1IEHBI HA 1aTy OMPEIEICHUs CIIPaBEITIUBON
CTOMMOCTH (B CiIy4ae, €CJId Ha BCEX TOCTYITHBIX U HAOIIOAAeMBIX OMPIKEBBIX IUIOMIAIKAX OBLIT HETOPTOBBIM
neHb Ha nary onpeneneHuss CHA — aHaIM3UPYIOTCsS JAaHHBIE IMOCIEAHEr0 TOPrOBOTO JHSA HA JaHHBIX
IJIOMIA/IKaX) M COOTBETCTBHUS OJIHOBPEMEHHO CIIEAYIOIIUM KpUTepusM Ha naty onpenenenus CUA:
KommgecTBo caenok 3a mocieqaue 10 topropeix mued - 10 mTyk u 6omee

CoBokyrmHbIN 00BeM cienok 3a ocienuue 10 Toproseix e npesbicuit S00 000 pyOaeit.

1.3. OCHOBHBIM PBIHKOM JJISl POCCUHCKUX LIEHHBIX OyMar mpu3HaeTCs:

1.3.1. MockoBckas Oupika, ecinu MockoBcKasi Oupika sIBJISETCS] aKTUBHBIM PHIHKOM.

14. OCHOBHBIM PBIHKOM /17151 HHOCTPAHHBIX LIEHHBIX Oymar mpu3HaeTcs:

14.1. WNuoctpanHas OGuprka UM poccuiickasi OMpra 13 4rciia aKkTUBHBIX PIHKOB, IO KOTOPOM ornpeseneH

HauOOIBIINN 00T 00BbEM CAETOK MO KOJIMYECTBY IEHHBIX Oymar 3a nocieanaue 10 ToproBeix AHEH.
1.4.2. ITpu orcyrcTBUM HH(pOpMaMU 00 00bEME CIIEIOK MO KOJIMYECTBY LEHHBIX OyMmar MCIOJIb3yeTcs
nHpopmanus 00 oObeMe CIeJOK B JICHS)KHOM BbIpakeHWH 3a mociennue 10 Toproeeix mued. [Ipm sTom
BEJIMYHMHBI 00beMa C/CIIOK B BaJTIOTE KOTHPOBKH MEPEeBOAATCS B pyonu 1o kypcy banka Poccuum Ha maty
onpeaenenuss CHA. I1pu paBeHCTBe 00beMa CIEIOK Ha Pa3IMYHBIX TOPTOBBIX IJIOMIAAKAX OCHOBHBIM PHIHKOM
CUMUTAETCS TOProBasi TIIOMIAIKA C HAMOONBIIIUM KOJIMYECTBOM CAENOK 3a mocheanre 10 ToproBeix THEH.
1.4.3. Jlst oOnuranuii BHEIIHUX OOJUTAIIMOHHBIX 3aiiMOB Poccuiickoit denepaniun, JOATOBBIX EHHBIX
OyMar WHOCTpPAHHBIX TOCYAApPCTB, €BPOOOJIMTaliii WHOCTPAHHBIX IMHUTEHTOB, JOJITOBBIX IEHHBIX Oymar
WHOCTPAHHBIX TOCYAAPCTB, IIEHHBIX OyMar MeKIyHapOIHBIX (PMHAHCOBBIX OPraHU3alUNA OCHOBHBIM PHIHKOM
MPU3HACTCS] BHEOUPIKEBOW PHIHOK.

1.5. OcnoBubIM peiHKOM TIOU siBrsiercst O6uprka, Ha KoTopod [TM®D ObL1 3aKiI0YEeH COOTBETCTBYIOIIUNA

KOHTPAKT.



I'naBa 2. Onpenesienne cnpaBeaJIMBOil CTOMMOCTH AKTHUBOB U 00513aTeJIbLCTB
2.1. CTouMOCTh aKTHBOB M BEJIMYHMHA OOS3aTEIHCTB OMPEACISAIOTCS IO CHPABEAJIMBOM CTOMMOCTH B
COOTBETCTBUH ¢ MexayHapogHbiM cTannapToM ¢uHancoBoi otuetHocTH (IFRS) 13 «Onenka cipaBeniuBoii
CTOMMOCTH», BBEJCHHBIM B J€HCTBHE Ha Teppuropun Poccuiickoin @exepanuu mpukasom MuHHCTEpCTBA
¢unancoB Poccuiickoit @enepanmu ot 28.12.2015 N 2171 "O BBeaeHuu MeXayHApOIHBIX CTaHIAPTOB
¢buHaHCOBOM OT4YeTHOCTH W PazbsicHeHuwit MeXIyHapOIHBIX CTaHIAPTOB (UHAHCOBOM OTYETHOCTH B
nencrteue Ha reppuropuu Poceniickon denepanuu U 0 IPU3HAHUK YTPATUBIIMMHU CUITy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TOJIOKEHUH MprKa30B) MunuctepcTBa puHancoB Poccuiickoit @eneparun’.
2.2. lomycTuMble MeTOAbI OTpe/ie/ieHUs] CIPaBeAJMBOH CTOMMOCTH LIEHHbIX OyMmar.
2.2.1 MeTonpl OIICHKHU IIEHHBIX Oymar yctaHoBjeHbI B [Ipunoxerun 1.
2.2.2 ChpaBeyiBasi CTOMMOCTD JIOJITOBBIX IIEHHBIX Oymar npusHaetcs paBHoi 0 (Honb), B cirydae
MOJIHOTO TIOTAIIEHUsI HOMUHAJIA B COOTBETCTBUU C YCJIOBUSMHM BBINTyCKa IIEHHBIX Oymar - ¢
JaThl MTOJIHOTO TOTAIlIeHNs HOMUHAJIA B COOTBETCTBUU C YCIOBHSIMH BBIITYCKa [EHHBIX OyMar.
CrpaBemyiuBas CTOMMOCTh IIeHHOM Oymaru mnpusHaercs paBHoil 0 (Homw), B ciyudae
OQUIMATIBHOTO ONYyOIMKOBaHUS COOOLIEHUSI O OAHKPOTCTBE SMUTEHTAa LIEHHON Oymaru - c
JaThl OPUITHATEHOTO OITyOJIUKOBaHUS TaKOTO coobmeHus. CripaBeyinBasi CTOMMOCTh aKTHBA,
IpU BO3HUKHOBEHHUU MPU3HAKOB OOECIICHEHHMS, OMPEAENseTCs MO METOAY IpPUBEICHHOM
CTOUMOCTH OyJIYIINX JIEHEKHBIX MOTOKOB, YUUThIBas kpeauTHbIe pucku ([Ipunoxenue 5)
2.2.3. CrpaBeyiiBasi CTOMMOCTD 33JI0JDKEHHOCTH IO CJICTIKaM C IIEHHBIMUA OyMaramMu, 3aKIIF0YeHHBIM
Ha ycioBusix T+, omnpeznensercs B pa3Mepe pa3HUIIBI MEXKIY BBIPAKEHHOW B BAIIOTE OMpPEIETICHUS
CYA T ® cnipaBerBOi CTOMMOCTbBIO LIEHHBIX OyMar, sIBJISIOLIUXCS PEAMETOM CIEIKH, U CYMMOH

CHIEJIKM B BAJIIOTE CAEJKH, MpuBeAeHHON K BamoTe onpenenenus CUA [TN® B coorBercTBUM C 11.2.6

[TpaBun pacuéra CHA.
B cmydae MOJNIOKHTENBHOW — pa3HHUIIBI, CIICJIKA TIPU3HAECTCS B COCTaBE  aKTHUBOB
(mebuTopckas 3aJJ0IKEHHOCTh) Y MOKymarens/ B COCTaBe 00513aTeNbLCTB
(KpeauTopCcKas 3aI0JDKEHHOCTh) Yy TMpoJaBlla,  OTPUIATENBHOM  pa3HUIBI - B

cOCTaBe 00s3aTeNBCTB (KPEAUTOPCKAs 3aJ0JDKEHHOCTh) Y TTOKYNATEeNs/B  COCTaBe aKTHBOB

(mebuTOpCKast 3a10JKEHHOCTD) Y TPO/IaBIIa.

[Ipu ompeneneHuu CrpaBeATUBON CTOMMOCTH 33/I0JDKEHHOCTH IO CHIETKaM C OOJIHTalusMHu,
3aKJTFOYEHHBIMH Ha ycnoBHsX T+, crpaBe/uiuBas CTOMMOCTh OOJHTAIUi, SBISIONIMXCS MPEAMETOM
CHCIIKH, C JAThl 3aKIFOYCHHS CIICIKH JIO JIAThl Iepexoja MpaB COOCTBEHHOCTH Ha IICHHBIC Oymard,
©KEHEBHO OIPEEINISIETCSl ¢ YYeTOM HAKOIUICHHOTO KYIOHHOTO JI0XO0/a, ONMpPEIeIEHHOTO Ha JaTy
pacueTa 1Mo CAeNKe B COOTBETCTBUU C YCIOBUSMHU CACIKH WU MPaBUIIAMH OpPraHU3aToOpa TOPTOB.

CHpaBe,ZUII/IBaSI CTOUMOCTb aKTHBA, IIPpU BO3HUKHOBCHHUHU TMPU3HAKOB OGCCI_ICHGHI/I}I,
OTIpeneNsieTcsl M0 METOAY TNPUBEACHHOW CTOMMOCTH OYIYIIUX IEHEKHBIX ITOTOKOB, YYHUTHIBas

kpenutHbie pucku (I[Tpunoxenue 5).



2.2.4. CnpaBemuBas CTOMMOCTh 3aJIOJDKEHHOCTH TIO CHEIKaM C BaJIIOTOM, 3aKJIIOYCHHBIM Ha
ycioBusax T+, onpenensercs: B pa3Mepe pa3HULIbl MEXAY TEKYILEH CITPaBeJIMBON CTOUMOCTBIO
BaJIIOTHI, SIBJISIONICHCS MPEIMETOM CHCNIKH, BEIpaKeHHOU B BanmtoTe onpenenenuss CHA [N O,
U CTOMMOCTBIO BaJIOTHI, 3a()MKCHPOBAHHOW B JOTOBOpPE HA ATy WCIIOJHEHUS CHCIKH,
BhIpakeHHOU B BamoTe onpeneneHus CYA ITNU®D B coorBercTBuu ¢ 11.2.6 IIpaBmi pacuéra
CUA.

B cinywae  nonmoXuTeNbHOW — pa3HMIIBI,  CAEJNKAa  NPU3HAETCS B COCTaBE  aKTUBOB

(mebuTopcKas 3a0JKEHHOCTh) Y TIOKYIIATeNst/ B COCTaBe 00s13aTeILCTB

(kpemuTopcKas 3a10JOKEHHOCTD) Y TPOJIaBlia, OTPUIATEILHON PA3HHUIBI - B COCTaBE 00S3aTEIbCTB

(kpeauTopcKas 3aJJ0JPKEHHOCTh) Y TIOKYIIATeNIsl/B COCTaBE aKTUBOB (ICOMTOPCKAs 3a10JDKEHHOCTD) Y

Mpo/IaBIIa.

CnpaBennuBasi CTOUMOCTh aKTHBA, ITPH BO3SHUKHOBEHUH MTPU3HAKOB OOCCIICHEHUS, ONPEACIIAETCS 10

METOJly MPHUBEACHHON CTOMMOCTH OyIyIIUX JEHEKHBIX MOTOKOB, YUUTHIBAas KPEOUTHBIC PUCKU

(ITpunoxenue 5), 3a UCKIIOYCHHEM OMPKEBBIX U BHEOMPIKEBBIX CHIEJIOK C BaJIOTOM, B KOTOPBIX

MPEAYyCMOTPEHBI CTAaHAAPTHBIE YCIOBHS PACYETOB, UCIIOJIb3YEMbI€ YUaCTHUKAMH PhIHKA B OTHOIIICHUH

CACJIOK «CIIOT» JIs1 COOTBCTCTBYIOIINUX BAJIIOTHBIX ITap HAa BAJIFOTHOM PBIHKC MockoBCKOH 6I/Ip)KI/I

2.3. JlonmycTuMBble METOAbI OLlEeHKH 1e0UTOPCKOI 3210/ 12KEHHOCTH.
2.3.1. CnpaBea/jiuBasi CTOUMOCTH 1e0MTOPCKOI 32/10/IKEHHOCTH 10 MPOLEHTHOMY (KYNOHHOMY) 10XO01y

IO 10JIr0OBbIM ICHHBIM 6ymaraM OIPCACIIICTCA B CJICAYIOMIEM OPAOKE:

a) B pa3Mepe, ONpeeICHHOM B COOTBETCTBUH C YCIOBUSMH BBIITYCKA Ha KaXKIbI pabO4Yuil 1I€Hb, U UCXOJIS U3
KOJINYECTBA ILICHHBIX 6YMal" Ha Ka)KI[I)II\/'I pa60q1/1171 ACHb — C JAaThl ICPBOHAYAIBHOT'O ITPU3HAHUSA WA C OAThI
Hayajia COOTBETCTBYIOIIETO KYMOHHOTO MEpHoja A0 JaThl peanu3aliyl IeHHOW OyMard WM HacTYIUICHUS
CpOKa UCTIOTHEHUS IMUTEHTOM 00sI3aTENIbCTBA, IPEyCMOTPEHHOM YCIOBUSMHU BHIMTYCKa IIEHHOW Oymaru;
0) B pa3mepe, OnpeaeicHHOM Ha JaTy HACTYIUIEHUS CPOKA MCIOJHEHUS COOTBETCTBYIOIIETO 00sI3aTe/IbCTBA
(maty ucTedeHus: KyoOHHOTO MEePUoia) B COOTBETCTBHH C YCIOBHSIMH BBIITYCKa IIEHHON OyMaru, U UCXO/Is U3
KOJIMYECTBA [EHHBIX OyMar Ha JaTy HACTYIJICHUS YKa3aHHOTO CPOKa C YKa3aHHOW JaThl 10 HACTYIUICHUS
HauboJsee paHHeH U3 JaT:
- CbaKTI/I'-IeCKOFO HUCIIOJIHCHUS OMUTCHTOM 065{3aTeJ'II)CTBa;
- ICTeUEeHUs 7 THEBHOTO CpoKa (paboune THM) C AaThl HACTYIUIEHUS CPOKA UCIIOJTHEHUS 00513aTeNIbCTBA
poccuiickuM SMUTEHTOM, 10 JHEBHOTO CpoKa (pabodrie JHH) C JaThl HACTYIUICHUS CPOKA UCTIOTHEHUS
O6H38.T€JIBCTBEI HWHOCTPAHHBIM SMUTCHTOM;,
- onyOJIMKOBAaHMS B COOTBETCTBUH C (heZIepaIbHBIMU 3aKOHAMH Y MHBIMH HOPMATHUBHBIMU MPABOBBIMU
aktamu Poccuiickoii denepary CBeICHU O MPOCPOUYKE UCTIOTHEHUS YSMUTECHTOM 00s3aTeNIbCTBA 110

BBIIIATC YKA3aHHOT'O 10XO0Oa.



B) 0 (Honp) — ¢ Hanbostee paHHe U3 1aT, yKa3aHHOM B MOIMYHKTE 0).
JlaHHBIN BUJT 3a10JKEHHOCTH MPU3HAETCS ONEPALIMOHHON B TEUEHHE BCEro cpoka nmpusHanus. CrpaBeayinBas
CTOUMOCTDb aKTUBA, IIPHU BOSHUKHOBCHHU IMTPU3HAKOB 06CCLICHGHI/ISI, ONpCaACIIACTCA 110 METOAY HpHBeI[eHHOI;'I

CTOMMOCTH OYIYyIIMX JEHEKHBIX IIOTOKOB, YUUThIBasA KpenuTHbIe pucku. (Ilpunoxenue 5)

2.3.2. CnipaBeaJiuBasi CTOUMOCTD J1e0MTOPCKO 3210 1KEHHOCTH M0 YaCTHYHOMY/TIOJTHOMY MOTaAlIeHUI0
3MHMTEHTOM OCHOBHOIO J10JITa 110 J0JITOBBIM LIEHHBIM OymMaram oIpeesseTcs B CIEAYIOLEM OpAIKe:

a) B pa3Mepe, ONpeAeICHHOM Ha J1aTy HAaCTYIUIEHUS! CPOKA UCIIOJHEHUS! COOTBETCTBYIOLIETO 0053aTEIbCTBA B
COOTBETCTBUM C YCJOBUSMH BBIIYCKa LIEHHOM Oymaru, UCXOns M3 KOJMYECTBA LIEHHbIX Oymar Ha JaaTy
HACTYIUICHHs YKa3aHHOI'O CPOKa - C YKa3aHHOW JaThl JO HACTYIJICHUsI HauboJiee paHHEeH U3 Aar:

(haKTUYECKOTO NCIIOTHEHUSI SMUTEHTOM 00513aTEIbCTBA;

UCTeUeHHs 7 JHEBHOTO cpoka (pabouue JHM) C JaThl HACTYIUIEHUS CpPOKa MCIIOJHEHUS
00s13aTeNIbCTBA POCCUMCKUM 3MUTEHTOM, 10 1HEBHOro cpoka (paGouue AHM) C JaThl HACTYILICHHS
CpOKa MCIIOJHEHUs 0053aTesIbCTBA MHOCTPAHHBIM SMUTEHTOM;

OIyOJIMKOBAaHUS B COOTBETCTBUH C (elepalbHBIMH 3aKOHAMA M HWHBIMH HOPMAaTHBHBIMU
npaBoBbIMU akTaMu Poccuiickoir Penepanyu CBEICHHM O NPOCPOUYKE HCIIOIHEHUS 3MHUTEHTOM
JAHHOTO 0053aTEbCTBA;

6) 0 (Honp) — c Haubonee panHel U3 1at, yka3aHHOW B MOJITYHKTE a).
JlaHHBIN BUJ 33JJ0JDKEHHOCTH ITPU3HAETCSI OTEPAlMOHHON B TEUEHHE BCEro cpoka nmpusHaHus. CrpaseiuBas
CTOMMOCTb aKTHBA, MPYU BOSHUKHOBEHUM IPU3HAKOB 00ECLEHEHUS, ONPEENIAETCs 0 METOAY NPUBEICHHON

CTOMMOCTH 6y)1}7H_II/IX JACHCIKHBIX ITOTOKOB, YUUTBIBAsA KPEAUTHLIC PUCKU. (HpI/IJ'IO)KCHI/IC 5)

2.3.3. CnipaBeasinBasi CTOMMOCTH 1e0MTOPCKON 330/KEHHOCTH MO0 BhIIIaTe TUBHIECHIOB M0 aKIHAM,
JI0X0/1a 10 JIEMO3UTAPHBIM PACNHCKAM, NMAsiM NMaeBbIX HHBECTHIIMOHHBIX (JOHIOB M MasM (aAKIHUAM)
HHOCTPAHHBIX HHBECTHIMOHHBLIX (DOHI0B ONpeaeIAeTCsa HCXOAH U3:
KOJINYECTBA aKIIUN/IETIO3UTAPHBIX PACIUCOK/TIAEB MMaeBbIX WHBECTULIMOHHBIX (POH/IOB/ maeB (aKIiuii)
MHOCTPAaHHBIX MHBECTHIIMOHHBIX (OHIOB, yuTeHHBIX Ha cuere gerno [IM® wa mary, Ha KOTOpYyIO
OIIpENIeNIAI0TCS JINLA, UMEIOIINE IIPAaBO Ha MOIy4YEeHUE TUBUAEHA (10X0/a) U
OOBSIBIIGHHOTO pa3Mepa JUBHAEHAA (10X0/a), MPUXOJIIErocsi Ha OJHY aKIUIO (JIEMO3UTapHYIO
pacrucky, rnaif maeBoro MHBECTUIIMOHHOTO (POH/Ia MITH Naif (aK1MI0) MHOCTPAHHOT'O HMHBECTULIMOHHOTO
(oH/1a) COOTBETCTBYIOLIEH KaTeropuu (THIa) 3a BHIYETOM HAJIOTOB M COOPOB B CiIydae, €Clid 3TO
MIPUMEHHUMO.
VYka3aHHas OLleHKa IPUMEHSETCS C 1aThl, ycTaHOBIeHHOH B [IpaBuiiax pacuéra CUA.
CrpaBeuinBasi CTOMMOCTb JeOUTOPCKON 330JDKEHHOCTH 1O BBIILIATE IMBUACHIOB MO aKIMsIM, J0XO0/a
[0 JIEO3UTapHBIM pacHUcKaM, HasiM MaeBbIX MHBECTHULIIMOHHBIX (JOHJOB U MaeB (aKIMi) MHOCTPaHHBIX

WHBECTHITMOHHBIX ()OHAO0B npu3HaeTcs paBHoi 0 (Homb):



v/ B Cilydae eclii JI€HEeXKHbIE CPEACTBA HE MOCTYIINIIN Ha CYET, OTKPBITHIN yrpasisromiei kommnanuu J[.Y.
[MN®:

O JUIS aKIUi/TacB TaeBbIX WHBECTUIMOHHBIX (OHIOB POCCHICKUX 3MHUTEHTOB - C JaThl
creaytomiei 3a 25 pabouyuM THEM C 1aThl, Ha KOTOPYIO ONPEAEIISIOTCS JTUIA, HMEIOIIIE TPABO
Ha MOJIyYeHHE JUBHICH/IOB;

O IS aKIUi/IeNO3UTaPHBIX PACIUCOK/TIaeB MACBbIX MHBECTHIIMOHHBIX (DOHIOB MHOCTPAHHBIX
SMHUTEHTOB, a TAaK)Xe MacB (aKIMi) WHOCTPAHHBIX HHBECTUIIMOHHBIX (OHIOB - C JAThI
crnenytomieit 3a 30 pabouyum THEM C 1aThl, HA KOTOPYIO ONPEACISIOTCS JTUIA, HMEIOIIIE TPABO
Ha MOJIyYeHHE JUBHICH/IOB;

v B clly4ae BO30YKIE€HHH B OTHOLIEHUM DMUTEHTA (1ML, OOA3aHHOIO 110 LIEHHON OyMmare) IpoLeyphl
OaHKPOTCTBA C JaThl OPHUIIHMATILHOTO COOOIICHHS 0 OaHKPOTCTBE SMUTEHTA.

JlaHHBIA BHJ 3a/I0JDKEHHOCTH TPU3HASTCS ONCPAlMOHHOW B TEUCHHUE BCErO CpPOKa IPU3HAHUS.

CrpaBe/uiiBasi CTOMMOCTh aKTHBAa, NPH BO3SHUKHOBEHHH TMPU3HAKOB OOCCIICHEHHMSI, OMPEICISAETCS I10

METOAY TPHUBEICHHOH CTOMMOCTH OyIyIIMX JIEHSKHBIX IOTOKOB, YYHTBHIBas KPECIUTHBIC PHUCKU

(ITpunoxenue 5)

2.3.4. CnpaBesinBasi CTOMMOCTb NPoYeil 1e0MTOPCKON 32/10/KEeHHOCTH OTpe/esisieTcs:
1) B cymMe ocTaTKa 3aJI0JDKEHHOCTH Ha aaTy onpeaenenus CUA:

e IS ONIEPAIIMOHHOM NeOUTOPCKOM 33 0KEHHOCTH;

e Ui JIeOMTOPCKOM 3aJ0JKEHHOCTHM MO HajoraM, cOopaM, MOLUIMHAM B OIOJDKETHI BCEX
YPOBHEW;

e Ui JeOMTOPCKOM 3aJI0JDKEHHOCTH yrpasisionieit komnanuu nepea [MM®, nezaBucumo ot
OCHOBAaHMH €€ MPU3HAHUS;

e IS 1eOUTOPCKOM 3a/I0JKEHHOCTH, BOSHUKIIIEH MO JOTOBOPAaM C ayIUTOPCKON OpraHu3aIfei,
CHELMATU3UPOBAHHBIM  JICMIO3UTAPUEM, JIMIIOM, OCYIIECTBISIIONIMM BEACHUE peecTpa
BJIQJIENIbIIEB MHBECTUIIMOHHBIX I1a€B, YKa3aHHBIMM B MPABUJIAX JIOBEPUTEIBHOIO YIPAaBICHUS
[TN®;

e I 1eOMTOPCKOI 3a10JKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HAJIOTOB U3 OrokeTa PO;

e Ui A€OUTOPCKOM 33/10JDKEHHOCTH IO CYAEOHBIM PEIICHUsM (CIIpaBeJInBasi CTOMMOCTb
NeOUTOPCKOMN 3310JKEHHOCTH MO CyZeOHBIM PELICHUAM IPU3HAETCS IPOCPOUEHHOH 110
ucreuenuu 14 (UerbipHaauaT) KajleHAapHBIX JHEH ¢ AaThl BCTYIUIEHUS B CHUITY CyJI€OHOTO
pereHust (IOCTaHOBJIEHNUS ), €CJIU B IAaHHOM JIOKYMEHTE HE YCTaHOBJIEH HHOU CPOK

WCTIOTHEHHS 00513aTEIHCTBRA. )



2) B CyMMe, OIpEICICHHOW C WCIOAb30BAHUEM METOJa TNPHBEICHHOW CTOMMOCTH OYIyIIHX
nenexHbix motokoB (IIpunokenue 2A x Hacrosium [IpaBunam pacuéra CHA) B MHBIX ClTydasx ¢
MOMCHTA NPU3HAHUA 1O HACTYIUICHUA CPOKaA IMOJHOTI'O MOramcHu 3aJ0J5KCHHOCTH.

JlebuTopckas 3aJ0DKEHHOCTh HAYHCIsIeTCsl Ha KaKayto aaty onpenenenus CHA. B cioydae, ecinu
pa3Mep 1eOUTOPCKOM 3aJJ0KEHHOCTH HE MOXET ObITh TOYHO OMNpEJEsieH, UCTIOIb3YEeTCSI METOA
anmnpoKCUMAallMU BEJIMYMH, OMPE/IeNICHHbI HA OCHOBE MUCTOPUYECKUX 3HAYCHHM 3a Mpelblaylne
MIEPUOJbI C YYETOM YCIOBUHM J0rOBOpPA, & TAKXKE C YUETOM BO3MOXKHBIX U3MEHEHHUH, O KOTOPBIX

VYnpasinsmoneil KOMIaHUM U3BECTHO Ha aty pacuera CHA.

B mensx HacTosimero myHKTa IOJ ONEpPalMOHHOW JEOMTOPCKOM 3a10JDKEHHOCTBIO TTOHMMAETCs
OmpeaciICcHHasd Ha OCHOBAHMMU BHYTPCHHUX CTATUCTUUYCCKHUX JaHHBIX praBJISIIOHIef/'I KOMITaHHMU TCKYyIIasa
neOuTopCKast 3a10JKEHHOCTh KOHTPAreHTOB, CPOK MOTAIICHUsI KOTOPOH B COOTBETCTBHH CO CIIOKHMBIICHCS B
pamkax noseputensHoro ynpasineHus [IM® npakrtuxoir He mnpeBbimaer 30 aHell (IPOBENCHHBIH Ha
OCHOBaHHMHM HMemolIelics B Ympasisiomeii KoMnaHuu CTaTHCTHKM BCECTOPOHHMH aHAIM3 BCeX (AKTOB
MIPOCPOYKH TIO IJIaTeXaM TO0Ka3all, 9To (HaKT HAJHMUUs MPOCPOUCHHOU 3aJ0JKEHHOCTH CpoKoM a0 30 mHei
(BKJIIO‘-II/ITCJH)HO) HC ABJLICTCA CBUACTCIBCTBOM YXYAUICHHA q)HHaHCOBOFO IIOJIOKCHUA OOJDKHHKAa WU
npoOiemMaMu B €ro JesTelbHOCTH). [IpeBblIeHHE CPOKOB MOTAlICHUS ONEPAalMOHHON JIeOUTOPCKOM

3aA0JDKCHHOCTHU KOHTpAareHTaMu, NpeayCMOTPCHHBIMU HpaBI/IHaMI/I pacucTa CqA, BJICUCT K 06€CHeHeHI/IIO.

Hemonerapnas nedburopckas 3a10J5K€HHOCTD, BRIPa)KEHHAs: B MHOCTPAaHHOM BaJIIOTE U MOJTyYEHHAs
B pe3yibTaTe BHEOMPKEBOW CIENKU MO MOKYIKE aKTHUBA, OLEHMBAETCS MO HMCTOPHUUYECKOW CTOMMOCTH B
MHOCTPAaHHOU BaJIIOTE M MEPECUUTHIBAETCS 110 0OMeHHOMY Kypcy banka Poccuu Ha naty onepanuu.

CnpaBennuBas CTOMMOCTh TMpodeit nedutopckoit mnpuszHaercs paBHod O (Homp), B ciydae
OoQUIMATBEHOTO OIMYOJUKOBAaHUSI COOOIIEHHS O OaHKPOTCTBE B OTHOLIEHUWM KOHTpPareHTa - C JaThl
ounmanbHOro onmy0IMKOBAHUS TAKOTO COOOIIEHUS.

CrpaBe/uinBasi CTOMMOCTb J1I€OMTOPCKOM 33JOJDKEHHOCTH, BOSHUKILEH B pe3ynbTaTe COBEpPILICHUS
caenok ¢ umyniectsoM [TM®D, no koTopbIM HacTyKIa HauboJIee paHHsAs aTa pacueToB, C JaThl HACTYIUICHUS
CpOKa €€ TOJHOTO MOTalleHHs], YCTAHOBJICHHOTO YCIOBUSMU JI0TOBOPA, ONPEAEISETCS yUUThIBAs KPEIUTHBIE

pucku (IIpunoxenue 5).

2.4. JlomycTHMble MeTOAbI OIeHKH CNPABEIJIHBOH CTOMMOCTH JE€HEKHBIX CPEACTB HA PaCYeTHBIX
cyerax (BKJ/IIOYas COIJIAIEHUS O MHMHMMAJbLHOM HECHHKAEMOM OCTaTKe), OPOKEepCKHMX cyeTax M
AEHEKHBIX CpPeICTB, pa3MelleHHbIX BO BKJAJaX B KPEIUTHBIX OPraHuU3auMsax IO [0roBOpPam
0aHKOBCKOI0 BKJIaJa (Iajee — JeMO3HuT).

CnpaBeyuBasi CTOMMOCTb JIEHEKHBIX CPEJICTB HA CUETaX, B TOM YMCJIE HAa BaJTIOTHBIX CYETaX, OTKPBHITHIX Ha
ums Ynpasistoniedn komrnanuu Y. [IM®, onpenensercss B cymMme octatka Ha cuetax. CrpaBensivBas

CTOMMOCTh J€HEXHBIX CPEJCTB, HAXOIANUXCS y Opokepa (meOMTOPCKOW 3aI0JDKEHHOCTH Opokepa 1o



BO3BpATy JCHEKHBIX CPEIICTB, HAXOSIINXCS Ha CIEIMaTbHOM OPOKEPCKOM CUETE) ONPENENseTCs B CyMMe
OCTaTKa Ha CIEIUaTbHOM OPOKEPCKOM cueTe Opokepa.

B ciydae, ecnu 3akii04eHO coTjamieHHe ¢ 0aHKOM O MHUHUMAJIbHOM HECHMXKAEMOM OCTAaTKE JIEHEKHBIX
CPEACTB Ha PAacyeTHOM CUETEe, CIPaBeIMBas CTOMMOCTH MPOLEHTHOTO J0XOJAa MO JICHEKHBIM CPEICTBAM
MPU3HACTCS PaBHOW CyMME HAYHCICHHBIX MPOICHTOB, HMCXOJS W3 CTaBKH, NPEIYCMOTPEHHOH TaKUM
COTJIAIIEHUEM B COCTaBe JEOMTOPCKOW 3a/I0JDKCHHOCTH B CJy4ae, €CIM YCJIOBUs HAYUCICHHS MPOIICHTOB
MO3BOJISIOT PACCUUTATh X Pa3Mep.

B cnyyae, ecnu Ha OCTaTOK JEHEKHBIX CPEICTB HA PACUETHOM cueTe OAHKOM HAUMCIISIOTCS MPOLEHTHI, TIPH
ATOM OTPaHUYCHUI HA MCIIOJb30BaHHE JICHEKHBIX CPECTB HE HAKJIA[BIBACTCS, TAKUE IPOIICHTHI IPU3HAIOTCS
B Ka4eCTBE JI0X0/1a B MOMEHT UX 3a4MCIICHHSI OAaHKOM Ha PacYCTHBIH CYET.

CrpaBe/uinBasi CTOMMOCTD JCTIO3UTOB B TE€UYEHHE MAKCHMAaJIbHOTO CPOKa, MPEIYCMOTPEHHOTO TOTOBOPOM,
OTIpEIeNIACTCS:

v/ B CyMMe OCTarka JCHEKHBIX CPEICTB BO BKIAJE, YBEJIMYECHHOIO Ha CyMMY IPOILIEHTOB,
paccuuTaHHBIX Ha fnaTy ompeaeneHuss CYHA mo craBke, MpelyCMOTPEHHON JOTOBOPOM, €CIU
CPOK TIOTalIeHHUS JCTIO3UTA «JI0 BOCTPEOOBAHUS;

v\ B CyMMe OCTaTKa JICHEXHBIX CPEJICTB BO BKJIAJIC, YBEJIMUYECHHOTO HAa CyMMY MPOIIEHTOB,
paccunTaHHbIX Ha naty onpeneneHuss CUA 1o craBke, MpeayCMOTPEHHOW JIOTOBOPOM JUISI
yIep:KaHUs JIEHEXKHBIX CPEICTB BO BKJIQJ€ B TEUEHHE MAaKCUMAaJbHOTO CpOKa (BKIOYas
JICTIO3UTHI, JaTa TMOTAlICHWs] KOTOPBIX TPUXOJUTCS Ha JPYrod OTYETHBIA TOJ),
MPEAYCMOTPEHHOTO JJOTOBOPOM, €CJTM CPOK ToramieHus Bkiaaa He 6onee 1 (OmHoro) roga u
CTaBKa MO JOTOBOPY COOTBETCTBYET PBIHOYHOM Ha JaTy OIpeaeieHUs ClpaBeaInBON
ctoumoctu (Ilopsimok ompeneneHust ppIHOYHOW CTaBKH U MOPSIOK OMpeAeNICHUS BETUYUHBI
JOIYCTHMOTO OTKJIOHCHHSI OT PBIHOYHOW CTAaBKU yCTaHaBiuBaeTcss B [Ipwinoxennn 2 X
HactoauM IIpaBunam pacuéra CHA);

v/ B CyMMe€ OMNpeJeeHHOM ¢ MCIOb30BaHMEM METO/a MPUBEIEHHON CTOMMOCTH OYIyIINX
JICHEe)KHBIX TIOTOKOB - B MHBIX chy4asx ([Ipunoxenue 2 k Hactosumum [IpaBunam pacuéra
CYA).

B ciydae BHECeHHs W3MEHEHHS B YCIIOBHSI ONPEACTICHHUS CPOKa JOTOBOPA, MAKCHMAJIbHBIN CPOK
OTIpE/IETISIETCS] B COOTBETCTBUU C U3MEHEHHBIM CPOKOM JIETIO3HTA, ICUCTBYIOMINM Ha JaTy onpeaenenus CHA
0e3 CyMMHPOBaHUS CPOKOB JIETIO3UTA.

CrpaBeuinBasi CTOMMOCTh aKTHBA, MTPA BO3HUKHOBEHHH MPU3HAKOB 00ECIIEHEHHUS, ONPEICIIETCS
M0 METOAY NPHBEICHHOW CTOMMOCTH OYAYIIUX JEHEKHBIX ITOTOKOB, YYUTHIBAas KPEIUTHBIC PHCKH.
(ITpunoxenue 5).

OmnpeneneHne peIHOYHONW CTaBKH IO JICTIO3UTAaM HCIIOJIB3YETCS C YUYETOM CPOKa, OCTABILIETOCS 10
rorameHust (COmoCTaBUMOTO CPOKa).

CrpaBeuinBasi CTOMMOCTb JICTIO3UTOB, OTPEICISIBINASCS ¢ MOMEHTA ITEPBOHAYATIBHOTO TIPU3HAHHS

B CYMMC OCTaTKa ACHCKHBIX CPCACTB BO BKJIAJC, YBCIMYCHHOI0O Ha CyMMY IPOLCHTOB, C MOMCHTA, KOTraa



CTaBKa, MpPEeIyCMOTPEHHAs JOTOBOPOM Ui YAEpXKaHUS JCHEKHBIX CPEACTB BO BKJIaJ€ B TEUYCHHE
MaKCHMaJbHOTO CpPOKa, BBIXOJUT 3a TPAaHUIbl JMala3oHa BOJATUIBHOCTH PHIHOYHOM CTAaBKM Ha JaTy
OIIpe/IeNICHUS CIIPABEAIUBOM CTOUMOCTH, OIIPEEISIETCS C UCII0Ib30BAHUEM METO/1A IPUBEIEHHON CTOUMOCTH
Oyayux JeHeKHbIX TOTOKOB. ([Ipmnoxenue 2)

C MoMeHTa, KoT/Jja CipaBe IuBasi CTOUMOCTD JCTIO3UTa HAYMHAET ONPEENISTHCS C UCTIOIb30BaHHUEM
METOJla TPUBEIECHHOM CTOMMOCTH OYAYHIMX JEHEKHBIX IOTOKOB, METOJl OMpEAeNICHUsl CIpPaBeIINBOM
CTOMMOCTH B CyMME OCTaTKa JEHEXHBIX CPEJICTB BO BKJAJE, YBEIUYCHHOTO HA CyMMY IPOILICHTOB, HE

IIPUMEHSETCS.

2.5. Bamora onpenenennst CHA ®donna — pyonu PO. BeipakeHHBIC B MTHOCTPAHHOM BallOTE aKTUBHI (hOH/IA,
a Takke 00513aTeNbCTBA, MOAJIESKAIINE UCTIOHEHUIO 33 CUET YKa3aHHBIX aKTHBOB, IPUHUMAIOTCA B pacyer
CTOMMOCTH YHCTBIX aKTHBOB B pyOisix mo kypcy LlentpansHoro 6anka Poccuiickoii @enepanumn Ha Aaty
OIpeNieJIeHUs] CTOMMOCTH 4MCThIX akTuBOB. Kypc IlentpanbHoro ©Oanka Poccuiickoit ®Denepanuu
UCHOJb3YyeTCsl A BalIOT, YCTaHaBIMBAEMBIX M IyOiukyembix coriacHo Ilonoxenus banka Poccum ot
18.04.2006 Ne286-11. B ToM citydae, eciii opHUIHANTBHBIA Kypc TaKOH BaJIOTHI HE ycTaHOBJICH baHkoM Ha maty
onpeaenenuss CHA ®onpa, 1uist nepecuera B pyOaM UCIIONIB3YETCS KypC BalIOThI, YCTAaHOBIEHHBIM baHkoM
Poccun Ha mpeapiaymyto gaty

JUisi KypcOB HMHOCTPAaHHBIX BAalIOT [0 OTHOLICHHIO K pyOIsto, OQHUIMATIbHBIE KypChl KOTOPBIX He
ycraHaBnuBatoTcs bankoM Poccnn, nmpousBoanTes pacuer Kpocc-Kypea Takoi BamtoThl K pyoutro. Kpocc-kype
MHOCTPAaHHOW BAJIIOTHI, OMNpEAENsSeTCs Ha OCHOBE 3HAa4eHMH KypcoB BamoThl K joiapy CIIA,
HPEeOCTaBIsIEeMbIX HH(pOpMalMOHHONW cuctemoii biymbGepr (Bloomberg) u kypca mommapa CIIA,

onpeaensiemoro LlenTpanbubim 6ankoM Poccuiickoii @enepanuu:

RErub = REusd t-1*RErub/usd t,
rne  RErub — kommuecTBo py0Jieii 3a eTUHHUILY BaTIOTHI,

REusd t-1 — xommgectBo nmoitapo CIIA 3a eauHUIy BaIOTHI Ha JIHb, MPEANISCTBYIONIMN IaTe
OTIpEJIeIIEHUS Kypca BaJFOTHI,

RErub/usd t — xonmuecTBo pyosieit 3a ogun gosap CIIA.

2.6. CripaBeyIMBasi CTOMMOCTh 00s13aTENbCTB (KpeIuTOpCKast 3a/10JKEHHOCTh) BKIItoyaercs B pacuer CHA B
pa3mepe ee octaTka Ha gaty onpenenenuss CHA. He nuckonTupyercs.

[Tpu oTCyTCTBUU TOYHOU CYyMMBI 00513aTeNbCTB Ha AaTy onpeaeneHuss CHA ncnosib3yercss MeTo
anmnpoOKCUMAIMH, OIIPEJIEIICHHBII Ha OCHOBE NCTOPUYECKHUX 3HAYEHUN 3a MPEABIAYIINE IEPUOIBI C YIETOM
YCJIOBUM JI0rOBOPA, a TAKKE C YIETOM BO3MOKHBIX H3MEHEHUH, O KOTOPBIX Y IIPABIIAIOLIEH KOMITAHUU

M3BECTHO Ha aaty pacuera CHA.



I'maBa 3. KPUTEPUU I[IPUZHAHUSA (IPEKPAIIEHUS TIIPU3HAHHUS) AKTHUBOB U
OBA3ATEJBbCTB.
3.1. AxtuBbl (00s3aTENBCTBA) NPUHUMAIOTCS K pPacdyeTy CTOMMOCTH YHCTBIX AaKTHBOB B CIIydae HX
COOTBETCTBHUSl KPHUTEPHUSM TPU3HAHUS B COOTBETCTBHHM C MEXIyHApOIHBIMH CTaHAapTamMu (pUHAHCOBOU
OTYETHOCTH, BBEJICHHBIMU B JICMCTBHE Ha TeppuTOopun Poccuiickoit deaepanuu.
3.2. Kputepuu mnpusHaHUS W MpEKpallleHus NPU3HAHUS AaKTHUBOB M 00s3aTENbCTB YCTAHABIMBAIOTCA B
[MpaBunax pacuéra CYA ([Ipunoxenune 3 k HactosmuMm [IpaBuimam pacu€ra CYA). IlpusHanue u
MPEeKpaleHUe TPU3HAHUS TOKYIKHA WM TMPOJNAXH (UHAHCOBBIX AKTHBOB HAa CTAHJAPTHBIX YCIOBUSX
OCYILIECTBIISICTCSl C HCIOJb30BaHMEM ydeTa Mo jgare pacyeroB. [lokymka (mpoaaka) Ha CTaHIAPTHBIX
YCIIOBUSIX - TOKYIKa WM Mpojaaka (MHAHCOBOIO aKTHBAa B paMKaX JOTOBOpa, MO YCIOBHUSIM KOTOPOTO
TpeOyeTcsl TOoCTaBKa aKTHBAa B TpelejaX CpoKa, YCTAHOBICHHOTO TMPAaBWIAMH WM COTJIANICHUSMH,
MIPUHSATHIMU HA COOTBETCTBYIOIIEM phIHKE. [[aTa pacueToB - 3To nara noctaBku aktuBa Qouny wim Oongom
(3auMcneHne WM CHUCaHHE IEHHBIX OyMar B COOTBETCTBUU C BBIMHMCKOW MO CUETYy JAENO). YYeT Ha Jary
pacueToB MpeayCMaTPHUBACT:

1) npu3HaHWE aKTHBA B JICHb €r0 MOJYYCHHUs B UMyIecTBO DoH/a,

2) mpeKpalleHue MPU3HAHUS aKTHBA Ha JIaTy €ro MOCTaBKH U3 umyniectsa ®onma.
@oHJ mpu3HAET BCE CBOM JIOTOBOPHBIE MpaBa M 0053aTelIbCTBA IO MPOU3BOJHBIM (DHHAHCOBBIM

HHCTPpYMCHTAM, Korjga ®oHJ CTAHOBUTCA CTOpOHOfI AOTOBOPHBIX YCHOBI/Iﬁ TAaKOI'0O HHCTPYMCHTA

I'maBa 4. IOPA/IOK PACYETA BEJIMYUHBI PESEPBA
Pe3epB Ha BbIIIaTy BO3HArpaxJeHus (GopMHUPYETCs OT/IEIbHO B YACTH pe3epBa Ha BHIIIATY BO3HATPAXKICHHS
YOPaBJIAIOMEH KOMIIAHMM M B 4YacTH pe3epBa HAa BBIUIATY COBOKYITHOI'O  BO3HArpaKIeHUs
CHELUAIU3UPOBAHHOMY JIEIIO3UTAPUIO, ayJAUTOPCKOM OpPraHU3alMM, U JIMIY, OCYLIECTBISIOIIEMY BEICHUE
peecTpa BiIaJesblieB MHBECTUIIMOHHBIX naeB [T (nanee — pe3epB Ha BHIIJIATY POYMX BO3HATPAXKICHUI).
Pe3epB Ha BhIIJIaTy BO3HArPaX/I€HUI HAUMCIIAETCS U OTpakaeTcsa B cocraBe oOs3arenscTB [IM®D B Teuenue
OTYETHOI'O Tojia ¢ Hanbosee Mo3Hel U3 IByX AaT — aThl Hauajia KaJeHJapHOro Toja WK J1aThl 3aBEPIICHUS
(oxkoH4aHUsT) GOPMUPOBAHHUS - AO:
O JlaTbl OKOHYAHHUs KaJICHJIapHOT0 TO/a;
O /1aThl BOBHUKHOBEHUS OCHOBaHUs /s npekpanieHus [IN® (BKIIOUUTENBHO) B YaCTH pe3epBa
Ha BBIIIATY BO3HATPAXKICHUS YIPABISAIONIEH KOMIIAaHUY;
o HauboJjee Mo3aHEeN U3 JBYyX JaT MpHU NPEeKpalleHUH - JaThl OKOHYaHMs MpuemMa TpeOoBaHUM
kpeautopos [T uinu natel OKOHYaHUSA peannsanuu Bcero nMmyiecrsa [T O.
Peseps Ha BbIIIATY BO3HArPAXKIACHUMN, OIPEIEICHHBIM HMCXOAd U3 pa3Mepa BO3HATPAXKICHHUS,
IIPEYyCMOTPEHHOI O ITPaBUJIAMHU TOBEPUTEIBHOTO ynpasiieHus [P, B TeueHne 0TYETHOTO rofja HAYNCIISETCS
HapacTaloliM UTOTOM U OTpa)xaeTcs B cocTtaBe o0s3aTenbCcTB [IMD Ha kaxayto nary omnpeneneHus CUA,

npeaycmoTpennyto IIpaBunamu pacuéra CHA.



Pe3epB Ha BbILIATY BO3HAarpaKJIEHWs YIPABIAIONIENM KOMIAHWUM W PE3EpPB HA BBIUIATY MPOYUX
BO3HAarpa)<JIcHUil, B ciiydae, €Ciu pa3Mep TaKUX BO3HATPAXKICHUU OINpPEAEieTCs] UCXOI U3 CPEAHEr00BOU
CYA (nanee — CI'CHA), pacCUUTBIBAIOTCS OTIIETBHO MO KAX/I0M YacCTH pe3epBa B CJIEIYIOLIEM MOPSIIKE:
Ha MEepBBIH pabo4Mii JEHb OTYETHOTO TOfa:
CqA pacu
Si = Dl *xn
rae:
Si. CyMMa Ha4HCIICHUS pe3epBa Ha MepBbIil padouuil IeHb OTYETHOTO rO/1a;

D - KOJINYCCTBO pa60q1/1x ,I[Heﬁ B TCKYLIEM KAJICHAAPHOM I'O4Y,

pacu
CHA™ pacuetHas (mpomexytouHasi) BenuunHa CYA Ha mepBbli pabouuii J€Hb OTYETHOTO Toja, B

N S, .
KOTOPBIM HAUUCIISICTCA pe3epB ', opeAcIcHHas C TOYHOCTBIO 10 2 — X 3HAKOB I10CJIE 3aIISITOH 110 (1)OpMy'J'ICI

Axmuevy, — Km,

X + X
(1+ yzan npn)

Cqupacu —

Axmusoy _ pacdeTHas BEJIMYMHA aKTHBOB, BKIIOYAs TEOUTOPCKYIO 33J0JKCHHOCTh HA TIEPBBIN pabovwii JCHD
OTUETHOTO Toja. J{eOMTOPCKYIO 3a0/KEHHOCTh Ha MEpPBBIA pabOo4Mil JIeHb OTYETHOrO Tojila HE0OXOAUMO
YUUTHIBATh IO HAUMCICHUS BO3HATPaXKJIEHUN U pe3epBa Ha BBIIJIATY BO3HATPAXKIEHUS 3a TEPBBIN paboumii
JIeHb OTYETHOTO Troja. B ciydyae ommarel B mepBblii paboumii JeHb OTYETHOTO TOJa BO3HATPAXKICHU,
HAYUCJICHHBIX B TEPBBIM pabOuyuil J€Hb OTYETHOTO TrojAa, HEOOXOAUMO TMPH OINPECICHUH PACUCTHOU
BEJIMYMHBI aKTMBOB Ha TEPBBIM paOOYMil J€Hb OTYETHOTO Toja YBEIWYUTh CyMMYy aKTHBOB Ha CyMMY

YILTa4YCHHBIX BOSH&Fp&)KILCHI/Iﬁ B HepBHﬁ pa60q1/1171 JAC€Hb OTYCTHOI'O Iroaa.

LU — KPEAUTOPCKOM 3aJ0KEHHOCTH 0O€3 ydeTa HAYMCIIEHHBIX BO3HAarpakJe€HUIl Ha MEepBbIN

pabouuii 1eHb OTYETHOTO ToJ1a.

X- MMPONCHTHAA CTaBKa, COOTBETCTBYIOIIAs:

XY[( o o
o= pa3MEp BO3HArpaXJACHUSA YHPABIAOMCH KOMIIAHUHU OTHOCHUTCIIBHO CFCqA, YCTaHOBJICHHBIN

npaBuUIaMu JloBepuTenabHoro ympasineHus [N (B monsx), nedcTByromuidi Ha MEpBBIH pabouMii JeHb

OTYCTHOI'O I'oJa,

X
"P" - COBOKYIHBIH pa3Mep BO3HAIPAKICHUN CICHHATN3UPOBAHHOMY [CTIO3UTAPHIO, aYAUTOPCKON

OpraHM3alyy, U JIMIy, OCYIIECTBISIOIIEMY BEACHHE PEECTpa BIAJEIbLEB MHBECTULMOHHBIX NaeB [IND,
otHocuTesbHO CI'CYA, ycTaHOBIIEHHBIN NTPaBUJIAMH IOBEPUTENILHOTO YIPaBICHHUS (B 10JISX ), NEHCTBYIOIUI

Ha TIepBBIi pabounii IeHb OTYETHOTO T'0/1a;

X . . .
N- Kaxxaas IMPONCHTHAA CTaBKa, ACUCTBOBABIIAA HAa IICPBBIN pa60q1/m JACHb OTYCTHOI'O roJa

Xy +X

npn

3uauenue | 1+ D HE OKpYTJISeTcs.



) pacu . .
OxkpyrieHue npu pacuere ' u CHA] MIPOU3BOJUTCS HA KAXKJOM JIEUCTBHUH 10 2-X 3HAKOB TOCIE 3aISITOMN.

Ha apyrue nuu onpezaenenuss CYA (3a uckito4eHreM mepBoro pabodero JHsS OTYETHOTO TOJa):

(CYAP™ + ZC‘MJ Z(x L
Si * n=1 Sk 1
D T =t

rac:

K — HOpf[,HKOBBIfI HOMCEP KaXJI0ro Ha4YucCJICHHA pE3€pBa B OTYCTHOM I'OaY, HpI/IHI/IMaI-OH_IHﬁ 3Ha4YeHMs OT 1 a0

I. K=I — opsIIKOBBI HOMEp MOCIETHETO (TEKYIEr0) HAYUCIICHHS PE3ePBa;
k- cyMMa Ka)KZ0ro MPOU3BEICHHOTO B TEKYIIIEM OTYETHOM TOY HAUMCIICHHS pe3epBa;

- CyMMa 04epeHOro (TEKYILEro) HaunuCcIeHUs pe3epBa B TEKYLIEM OTYETHOM TOY;

D - KOJINYCCTBO pa60‘lI/IX I[Heﬁ B TCKYLIECM KAJICHAAPHOM I'OAY,

i - KOJIMYECTBO pa6oqnx ,Z[Heﬁ nepuonaa, ornpeaciiCeHHOro ¢ Havdajla TCKylero OT4€THOro rojga a0 (BKJ'II-OLIaH)

S.
JlaTbl HAYMCJICHMS pe3epBa '

. . T,
t — MOPpAIKOBBIM HOMEDP pa60qero AHS, MMPUHAUIC)KAIIETO HICPpUOAY, 3a KOTOPBIM OIIPCACIICHO !

. . S,
MpUHUMAIOIINK 3HaYeHus oT 1 10 d. t=d — mopsanKoBBI HOMEP pabouero JTHS HAYMCIICHUS pe3epBa ! ;

C

4 CTOMMOCTb YUCTBIX AaKTUBOB 10 COCTOSIHUIO Ha KOHEI] KaKJJ0ro pabovero AHs t, 32 MCKIIIOYSHNUEM JTHS
d. Eciu Ha pabGounii nens t CHA He onpezeseHa, oHa npuHUMaeTcs paBHoit CUA 3a npeAmecTByOIHi HIO
t paboumii IeHb TEKYIIEr0 OTYETHOTO roJ1a.

pur_t o S
. - pacuetHas (mpomexxyrouHas) BenuunHa CUA nHa naty d, B KOTOpOil Hauucnsercs pesep !

OIIpEACIICHHAA C TOYHOCTBIO 10 2-X 3HAKOB IIOCJIC 3aIISTOM 10 (I)opMyne:

> (5T,) Z(xn,,n :

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

(Axmuevty — Kmy JrZ:Sk)—(Z:C‘{At * T T )
CqAévacu — k=1 t=1 D
Z (‘xymT ) z (‘xnpn n
n=1 +
( - )
1+ ! : )

D

Axmueuw,
- pacueTHas BEJIMYMHA AKTUBOB, BKIII0Yas 1EOUTOPCKYIO 3a10JKEHHOCTD Ha faty d. JeOuTopckyro
3aJJ0JKEHHOCTh Ha 1aTy d He00XOIMMO YUYNTBIBATh JJO HAYMCIICHHUS BO3HATPAKJCHUH U pe3epBa Ha BBIILIATY

BO3HarpaxjaeHus 3a naty d. B cimydae omatel B qary d ynpasstomeid komnanuei u3 [TM® Bo3HarpaxaeHuid,



HAYMCIEHHBIX B JaTy d, HEOOXOAMMO MpH OINpeIeTICHUH pacueTHOW BETMUMHBI aKTUBOB Ha JaTy d yBETUYHUTD
CYMMY aKTHBOB Ha CyMMY yIJIAY€HHBIX BO3HATpaKIeHU B aaty d.

Km . o
d - BeJIMYMHA KPEIAUTOPCKOM 3aJI0JDKEHHOCTH 03 yveTa HAaYMCIICHHBIX BO3HAPAKIACHHWHA Ha aarty d,

BKJIIOYAsi OCTAaTOK pe3epBa Ha BBHIIIATy Bo3HarpaxiaeHuss Ha pgary d-1, rme d-1 —pabouuit neHs,

npeamecTByommi aare d.

i-1
Sk
k=1 - o0Imas CymMma pe3epBOB Ha BBITUIATY BO3HATPAKICHUS, HAYUCIICHHBIX C HaYaia roja J1o aate d.

X- MMPOLCHTHAA CTaBKa, COOTBCTCTBYIOIIAs:

X . .
VKn - pa3mep BO3HarpaxieHus ympapistomeld kommanuu oTHocuTeabHO CI'CYA, ycTaHOBJICHHBIM

. . T, .
MpaBWJIaMu JOBepUTeNbHOro yrpasienus [IU® (B nmonsx), neiicTByrouil B TeUeHUE epuoaa | ;

"M - COBOKYITHBIH pa3Mep BO3HArPaKIACHHM CIIENUATH3MPOBAHHOMY JIEIO3UTAPUIO, ayIUTOPCKOM
OpraHu3alyy, W JIMIY, OCYIIECTBIAIOIEMY BEICHHUE PEECTpa BIIAJACIIbIIEB MHBECTUUHUOHHBIX MaeB [T,

otHocutensHo CI'CYA, ycTaHOBIIEHHBIM mpaBHiaMu JAoBeputensHoro ympasienus [IUD (B momsx),

o o T.
JEHCTBYIOIMIA B TEYEHUE IIepuoja ' ;

N — kos-BO CTaBOK, HGﬁCTBOB&BHIHX B OTYCTHOM I'o1y,
X, . T,.
- KaXXJasd MpOUCHTHAA CTaBKa, ACUCTBOBABIIAAd B TCYCHUEC IICPUOJa "

T o . X T,
N - KOJINYECTBO pa60q1/1x JHEH 1nmepuoga, B KOTOpOM JCHCTBOBaJla CTaBKa ", MpHHaIeKallee nepuony ',

N
T, =>T,

rae n-1
N N N N
z(xyzchn ) z(‘xnpnTn ) Z (’xyKnTn ) Z(xnpnTn )
n=1 n=1 n=1 n=1
+ ( + )
( T; T; ) Ti Ti
N
_ T
3Ha4yeHUs W; D 11+ D HE
1
OKPYTJIISAIOTCA.
OxkpyrieHue npu pacuere S " A7 MPOU3BOJUTCS HAa KaXKJIOM JIEUCTBUH JI0 2-X 3HAKOB

MOcCJIe 3aIsAToM.

Pa3mep chopmupoBaHHOTO pe3epBa HA BBHIIIJIATY BO3HATPAKICHUS YMEHBIIAETCSI Ha CYMMbI HAUUCIICHHOTO B
TEUYEHHUE OTYETHOIO rojia BO3HATPAXKICHUS YIPABIIAIOIECH KOMIIAHUH, CIIEHIMATM3UPOBAHHOMY JIETIO3UTAPHIO,
ayIUTOPCKON OpraHu3alvy, U JIUIY, OCYLIECTBIISIOLIEMY BEICHUE PEECTPA BIIAJEIbLEB MWHBECTULIMOHHBIX
naeB [TN®D.

He wucnons30BaHHBI B TEYEHHWE OTUETHOTO TOJa PE3E€pPB HA BBIUIATY BO3HATPAXKICHUS MOJICKHUT

BOCCTAHOBJICHHIO TI0 OKOHYAHHUIO OTYETHOTO T'0J1a, HO HE MO3JHEE MePBOro padovero JHs roja, CIeIyIOIIero



3a OTYCTHBIM, W NPU3HACTCA B COCTABC IPOYUX JOXOIOB. Vka3zaHHOe BOCCTAaHOBJICHUE OTpaXxacTCsa Ipu

nepBoMm onpenenenn CHUA B rogy ciie1yroiiem 3a OTYETHBIM T'OJ0M.

Iiasa 5. MPABAJIA OKPYIJIEHHUS TP PACYETE CIIPABEJJIMBOH CTOMMOCTH

OTAEJIbHBIX BUIOB AKTHUBOB.

Hns ueneld pacyéra crpaBelJIMBONM CTOMMOCTH aKTHUBOB, BXOIAIIMX B coctaB umyniectBa [TUD

HCIIOJIB3YIOTCHA CIICAYIOIIUC MCTOAHUKU B pa3pe3€ BUIO0B aKTHBOB:

Bun aktusa

[IpaBuio

AKIIMM HHOCTPAHHBIX
KOMMEPYECKHUX OpraHu3anuil

Croumocts = Oxp(KomuuectBo*Oxp(LlenaKotupoBku™
KypcKotupoBku,6),2)

HGHOSI/ITapHLIC pacIIuCKu

Croumocts = Okp(KonnuectBo*Oxp(LlenaKotupoBku*
KypcKotupoBku,6),2)

ITan ®ounos

Croumocts = Okp(KonnuectBo*Oxp(LlenaKotupoBku*
KypcKotuposku,6),2)

l'ocynapcTBeHHbIe LIeHHBIE
Oymaru BHelHero 3aiiMa (P®)

Croumocts = Okp(KonuuectBo*Oxp(Homunan* KotupoBka*
KypcKotuposku,6),2)

HKJT = Oxp(Oxp(HKIKotuposku,4)* KypcKotuposku,2)*
KonnyecTBo

EBpooGauramnumn

Croumocts = Okp(KonuyectBo*Oxp(Homunan* KotupoBka*
KypcKotuposku,6),2)

HKJT = Oxp(Oxp(HKIKotuposku,4)* KypcKotuposku,2)*
KomnyecTso

OO6nuranuy HHOCTPAHHBIX
KOMMEPYECKHX OpraHu3aui

Croumocts = Okp(KonuuectBo*Oxp(Homunan* KotupoBka*
KypcKotuposknu,6),2)

HKJT = Oxp(Oxp(HKIKotuposku,4)* KypcKoruposku,2)*
Komnyectso

lennbie 6ymMmaru MHOCTPaHHBIX
roCcyapcTB

Croumocts = Okp(KonnuectBo*Oxp(Homunan™* Kotuposka*
KypcKotuposku,6),2)

HKJT = Oxp(Oxp(HKIKortuposku,4)* KypcKorupopku,2)*
KoanuectBo

Lennbie 6ymaru
MEXyHAPOAHBIX (PMHAHCOBBIX
OpraHu3aun

Croumocts = Okp(KonnuectBo*Oxp(Homunan™* Kotuposka™
KypcKotuposku,6),2)

HKJT = Oxp(Oxp(HKIKotuposku,4)* KypcKoruposku,2)*
KonnuecTtso

KonnyecTBO — KOIMYECTBO €IMHUI] COOTBETCTBYIOLIETO aKTHBAa B COCTaBe aKTUBOB (hOHJIA, MOJUIEXKAlie
OLICHKE;

[enaKotupoBku, KotnpoBka - IeHa akTHWBa, ompeneiacHHas B cOOTBeTCTBHM ¢ IIpmnoxenmem Nel k
ITpaBunam pacuéra CHA B COOTBETCTBYIOIIMX BEIUYMHAX (B TOM Yucie B % OT HOMHHAJA) U BaJIIOTE;

Kypc KotnpoBku — Kypc KOHBEpTaLMU BaIIOThl KOTUPOBKU B BaNIOTY onpeneneHns CHA B COOTBETCTBUM C
1.2.6. x [IpaBunam pacuéra CHA,

Homunanm — HOMMHaNIBHAsi CTOMMOCTD aKTHBA, BEIPAKEHHAs! B COOTBETCTBYIOLIEH BaJIIOTE;

HKJI — HakOIJIeHHBIN KYIIOHHBIA JOXOL;

[Tpomexxyrounoe oxpyrienue utoroB yactu ¢opmynsl «llenaKorupoBku*KypcKotupoBku», a Takxke

«Homunran*KorupoBka*KypcKoTupoBku» Mpou3BOIUTCS MO MpaBUIaM MAaTEeMaTHYECKOTO OKPYTJICHUS 0



miecTd 3HAKOB Tmociie 3anaroil. @DuUHaNbHBIE pE3yNbTaThl pPacyeTOB OKPYIVISIIOTCS MO IMpaBUiamM

MAaTEMAaTUYCCKOTO OKPYIJICHUA 10 ABYX 3HAKOB ITOCJIC 3aIIsITOM.

Iiasa 6. MOPSJOK YPETYJIMPOBAHHUS PA3HOIJIACUM MEXIY YIIPABJISIOIIEN
KOMIAHUEN W CHEIAAJA3UPOBAHHBIM JENO3UTAPUEM IIPH OIPEJIEJEHUA
CTOUMOCTHU YUCTBIX AKTUBOB

[Ipu oOHapyXeHMH pPacXOXXKICHHH B pacueTe CTOMMOCTH YHCTHIX AaKTHBOB, MPOU3BEICHHBIM
Crennaniu3upoBaHHBIM JENO3UTAPUEM U Y IPABIISIIONICH KOMIAHUH, Y IPABJISIONICH KOMIAHUU HEOOX0AUMO
B KpaTyaiiuil cCpok NpeArpuHATh BCE HEOOXOIUMbIE MEPBI AJISl yPEeryIUpOBaHHs BOZHUKIIMX Pa3HOITIACHH.
CropoHbI BripaBe MoTpeOOBaTh APYT Y ApYra Jro0ble JOKYMEHTHI (WJIM UX KOIHH), TOATBEPKAA0LIHE (DaKThI
HAIPABJICHUS/TIONYICHUSI PACTIOPSDKEHUH TI0 CYETaM, a TaKKe€ HMHBIX JTOKYMEHTOB, HEOOXOJMMBIX JUIS
BBISICHEHUS IPUYMHBI M YCTPAHEHUSI OOHAPYKEHHBIX PACX 0K ICHHIA.

B cnydae He 1OCTH)KEHUS YpEryIHMpOBaHUs PACXOXKIECHUI B pacueTe CTOMMOCTH YUCTBIX aKTHUBOB,
Criennanu3upoBaHHBIN IENO3UTApUN U YTIPABIAONIas KOMIIAHUSA COCTABIIIOT aKT PaCX0KJICHUHN JaHHBIX B
CripaBKe 0 CTOMMOCTH YHUCTHIX aKTHBOB.

B ciydasx u3mMeHeHHs JaHHBIX, HA OCHOBAHMHU KOTOPBIX OblLIa ONpezesieHa CTOMMOCTh YUCTBIX
aKTUBOB, CTOMMOCTb YMCTBIX aKTHBOB IOJUICKUT mepepacueTy. llepepacuer cTOMMOCTH YMCTBIX aKTHBOB
MOJKET HE OCYILECTBIATHCSA TOJIBKO B Cllydae, KOTJa OTKJIOHEHHE HCIOJIBb30BAaHHOM B pacdeTe CTOMMOCTH
akTuBa (00s3aTenbcTBa) cocrapisieT MeHee 4eM 0,1% KOppeKTHON CTOMMOCTH YUCTHIX AKTUBOB M OTKJIIOHEHHE
CTOMMOCTH YHMCTBIX aKTUBOB Ha 3TOT MOMEHT pacuera cocrtasisieT MeHee 0,1% KOppekTHOHl crommocTu
YHCTHIX aKTHBOB.

ITon U3MEHEHNEM JaHHBIX ClIEAYeT MOHUMATh M0JydeHHe HOBOM HH(popMaluy, HEOOXOJUMOH JIs
pacuera CTOMMOCTH YHUCTBIX aKTMBOB, KOTOpas He OblUla TIOCTYITHOW Ha MOMEHT OIpENEeJeHHs] CTOUMOCTH

YHUCTBIX aKTHUBOB.



[Tpunoxenue Nel k [TpaBunam pacuéra CHA

I[OHYCTPIMLIG METO/bI ONPEaACICHUSA cnpaBezumBoﬁ CTOUMOCTHU ICHHbBIX 6yMar

Yp
oBe
Hb
omnp
ele
JIeH
Bun i MeTtoasbl onpeaeleHus1 CIPaBeAJIUBOH CTOMMOCTH
aKTHBa ;I;Ie)
i
BOI
€TO
UM
ocT
"
Topryembiii Heropryemsrii
Jlis onpeneneHust CpaBeyInBOM CTOMMOCTH, UCTIONIB3YIOTCS LIEHBI
OCHOBHOTO PBIHKA 3a IOCJICIHII TOPTOBBIi ACHb (M3 YMCIIa aKTHBHBIX
poccuiickux OupiK), BRIOpaHHBIE B CIEAyONIeM Mopsiake (yOBIBaHUS
TIPHOPUTETA):
a) neHa cnpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOH CECCHUH POCCHIICKOM
6up>xu Ha naty onpezneneHust CHA npu ycIoBUM ITOATBEP)KICHUS ee
KoppektHocTH. LleHa cpoca, onpenenenHas Ha aaty onpeneiaeaus CHA,
MIPU3HACTCS KOPPEKTHOM, €ClIM OHAa HAXOAUTCS B UHTEpBale MEXIY
1 MHUHHMMaJIbHOW U MaKCUMaJbHOM IIEHaMU CIEJOK Ha 3Ty K€ JaTy 3TOH ke
Oup>kH (BKJIIOYAs TPaHUIIBI HHTEPBaa);
ypo OTCYTCTBYET
BEH .
. b) cpenHeB3BelLIeHHAs [IeHAa HA MOMEHT OKOHYaHHs TOPTOBO# ceccuu
poccuiickoit oupku Ha faty onpeaeneHuss CHA, npu ycIoBUH, YTO JaHHAS
[IeHa HaXOJUTCS B MPEAEIax CIpesia 1o CIPOoCy U MPEATIOKEHHIO (BKIIOYAs
TpaHMIBI MHTEPBAJIa) HAa YKA3aHHYIO JATY;
C) IIeHA 3aKPBITHA HA MOMEHT OKOHYAHHS TOPTOBOH CECCHU POCCHHCKOMN
Lennpre 6up>xu Ha faty onpeznenenust CHA rnpu yCIIoBUM IIOATBEP)KICHUS ee
Oymaru KOppeKTHOCTH. LleHa 3aKkphITHs IpU3HAETCS KOPPEKTHOM, €CIIN PaCKPBITHI
POCCHUICKH JaHHBIe 00 00BbeMe TOProB 3a JAeHb U 00BEM TOPTOB HE PaBEH HYJIIO C
X nposepkoit (CLOSE)<>0.
OMHUTCHTOB CrpaBejyiiBasi CTOMMOCTh aKITUH, 0OpalIaroIIuXCsl Ha POCCUHCKUX U
MHOCTPaHHBIX (OHIIOBBIX OMPIKaX, ONPENENAETCS B COOTBETCTBUH C MOJIEIIBIO
OIIEHKH, OCHOBAaHHOI Ha KOPPEKTHPOBKE HCTOPUIECKOH LIEHBI (Janee —
mojaens CAPM).
JlaHHast KOPPEKTUPOBKa MPUMEHSIETCS B CIIydae OTCYTCTBUS HAOIr01aeMon
LIeHBI B TeUeHHe He Oosiee pecsiTn pabounx qHel (nanee 3 yposens). s
Hened OLEeHKH CIpaBeAIuBOA CTOUMOCTH UCTIONbB3YETCsI CPABHEHHE
2 | muHamuKM (JOXOJHOCTH 3a ONPEJIENEHHBIN POMEKYTOK BPEMEHH)
YPO | aHanM3upyemoro (PMHAHCOBOTO MHCTPYMEHTA C JMHAMHMKOH PHIHOYHBIX oTCyTCTRYET
BEH | WHAHMKATOPOB.
b B kagecTBe prIHOYHOTO HHANKATOPa (OeHUYMapKa) aKIMi POCCHHCKUX
SMHUTEHTOB, MOTYT UCIIOJIb30BaThCS:
- nHaekc MockoBckoii bupxu (IMOEX).
- MHAEKCHI aKIUH IUPOKOTO PHIHKA (OCHOBHBIE HHAEKCHI), Takue kKak MSCI,
S&P500, DJIA u npyrue;
- KamUTaTN3allMOHHbIE MHACKCHI aKIIUH (BBICOKOM, CpEeTHEN 1 HU3KOM
KaluTaJIM3amnnm);




- OTpaciieBble UHJIEKCHI.
ITo neno3uTapHBIM pacIUCKaM BO3MOXHO HCHOIb30BAHUE PHIHOUHBIX
MHJIMKaTOPOB B OTHOLIEHUH 0a30BBIX aKTHBOB, TAKXKE CIIelyeT BEIOUpaTh
MHJIEKC C YYE€TOM CTPAHOBOTO PHCKA HHCTPYMEHTA.

Tabnuma BeIOOpa COOTBETCTBYIONIETO MHAEKCA ycTaHaBInBaeTcs B [IpaBumax
pacuéra CHA

B ciryuae, ecnn BanmroTa HHAEKCA OTIMYAETCS OT BAIOTHI OLIEHUBAEMOI
LIEHHOH OyMmary, pacdeT MPOU3BOIUTCS C yIETOM KypPCOBOH Pa3HHUIBI IO
Kypcy, olpenenseMoMy B cooTBeTcTBUH ¢ [IpaBumamu onpeneneHmst CUA.
®dopmyna pacueTa  CHpaBeAIMBOM  CTOMMOCTM Ha  JaTy  pacdera

P, =P, X (1 +E(R))
®dopmyna pacyeta oxkugaeMoit qoxoanoctu moaenn CAPM:
E(R) = Ri+ B (Rm —Rp)

_ Pmy

m =
Pm,

[TapameTpbl popMys pacyeTa cCripaBeAJTUBON CTOUMOCTH, Mosiesid CAPM:

P, - cnpaBejyuBas CTOMMOCTb OJIHOW I[eHHOW O6yMard Ha JaTty
ompe/ieJIeHUs CIIPaBeJINBONA CTOUMOCTH;

P, - mocnenHss onpezesieHHas CHOpaBeAJiMBas CTOUMOCTb I[eHHOH
6ymaruy;

Pm,; - 3HaueHHWe pPBIHOYHOTO WHJMKATOpPA HA JaTy OIpejeseHus
CIpaBeJINBOH CTOUMOCTH;

Pm, - 3HayeHHe PBIHOYHOrO HMHJUKATOpa Ha HOPEeAbIAYLIYIO JaTy

oIpeiesIeHUs ClIpaBeJJIMBON CTOMMOCTH.

E(R) - oxxuiaeMast JOXOJHOCTD LleHHOH GyMary;

- bera k03 dULMEHT, pacCCUNTAHHBIN 10 U3MEHEHHUSIM LieH (3HaYeHUH )
PBIHOYHOIO HMHJAMKATOpa M U3MeHEeHHUsIM LieHbl LleHHOH 6ymaru. [is
pacdera ko3ddunueHTa [3 UCOJIB3YIOTCA 3HAYEHHUS, ONIpe/ieJIeHHbIE 3a
nocjefHue 45 TOProBBIX JAHEH, NMPEJUIECTBYIOUIUX JaTe ONpefeseHHs
crpaBeJINBOM CTOUMOCTY;

Rp - I0XOAHOCTb PPIHOYHOT'O HHUKATOPA;

R¢ - Risk-free Rate - 6e3prickoBasi cTaBKa JJOXOJHOCTH;

BeBpI/ICKOBaH CTaBKa [JOXOJHOCTHU ollpejesdeTrcd Ha OAaTy
onpezjeseHHas CHpaBe,E[JlHBOﬁ CTOMUMOCTH. Be3pI/ICKOBaH CTaBKa
AO0XO0JHOCTHU HpI/IBOL[I/ITCH K KOJII/I‘-IeCTBy Ka]‘[eHﬂaprIX AHeﬁ Me)K,Z[y
AdaTaMM €e pacdeTa 1o c])opMlee:

Ry = (R;/365) x (T, — Ty)
rue:
rae (T, —Ty) - KOIMYECTBO KaJieHJAapHbIX JHEH MeXAy yKa3aHHbIMH
JaTaMHU.
T1 =AaTa onpeaejieHud Cl'[paBe,ELJIPIBOﬁ CTOUMOCTH,
T, - npeablAyLas JaTa onpejeseHus cipaBeaJuBOA CTOMMOCTH.

J1a akMi poCCUMCKHUX 3MUTEHTOB, TOPryeMbIX Ha MocKoBCKoOM
Buprxke Ge3puckoBasi CTaBKa [JOXOJHOCTH - CTaBKa, onpejesieHHas B
COOTBETCTBHHU CO 3HAaYEHHEM KPUBOH OECKYIIOHHOM JOXOAHOCTH (CTaBKa
KB/l) rocynapcTBeHHBIX LieHHBIX OyMar Ha HWHTepBajie B OAWH roj. B
pacyeTe UCNOJIb3yOTCS:

e MeTOJAMKa pacuéTa KpPUBOM  OECKYNOHHOM  JOXOJAHOCTHU
rocyZlapCTBEHHbIX OO6JMranuii, omnpejeseHHass MOoOCKOBCKOH
OUpIKeH;

e JMHaMH4yecKue napaMeTpbl G-KpUBOM N0 COCTOSIHUIO HA KA bl
TOPrOBBIA [JleHb, NyOJHUKyeMble Ha OQULHAJbHOM caiTe
MOCKOBCKOM GUPKHU.




CraBka KB/| paccuuTbiBaeTcsi 6€3 MPOMEXYTOYHbIX OKPYTJIEHUH C
TOYHOCTBIO 10 2 3HAKOB NocJie 3ansaTol (B MPOL,eHTHOM BbIPaXKeHUH).

Bera xoa¢pdummenT -
_ Covariance (R,, Ry,)

Variance (R,)

Pai Pmi

-1, Ry -1

a =5
Pm;_;

- Paj,
R, - 1OXOIHOCTH aKTHBA;
Pa; — nena 3akpeITus akTHBa Ha Jaty i;
Pa;_; — mpensiaymmas 1ieHa 3aKpbITHs aKTUBA,;
Ry - 1OXOTHOCTH PBIHOYHOTO MHJIUKATOPA;
Pm; — 3HaueHne ppIHOYHOTO HHAMKATOpa Ha J1aTy i;
Pm;_; — npexnpinymmee 3HaueHNE PRIHOYHOTO HHIMKATOPA;
i=1..N, TOproBele IHHM, NpEAUICCTBYIOIIUE JaTe  ONPEACICHH
CrpaBe/UINBOM cToMMocTu. s pacdera JOXOJHOCTH aKTHBA U PBIHOYHOTO
uHauKaropa (OeHUYMapka), HCHOJNB3YIOTCS 3HAYEHHs IIeHBl 3aKpBITHI H
PBIHOYHOTO MHIUKATOPA 3a mocieHue 45 TOProBeIX AHEH, MPEeAIIeCTBYONUE
JlaTe OTpeJIeNIeH s CIIPaBeUINBOM CTOUMOCTH.
Bera x03dUIMEHT pacCcUMTHIBACTCS HA ATy, MPEIIISCTBYIOIIYIO
JlaTe OIpeneieHus cupaselauBoid croumoctu. Ilpu atom para pacuera bera
K03 pHIIMCHTA TOJIKHA ABJISITHCS TOPTOBBIM JTHEM.
IIpu wucnonszoBanum Mozenu CAPM B nensx pacuera bera
ko Punmenra:
® I aKIMH POCCHMCKMX 3MHUTEHTOB NMPHUMEHSIOTCS 3HaueHMs LleHsl
3aKkpbITHsI Ha MockoBckoil bupxe.
[omydennoe 3HadeHue bera ko3 ¢uumenta okpyriasercss mo mpaBuiIaM
MaTeMaTHYECKOTO OKPYTJICHHUS JI0 IISITH IECATUYHBIX 3HAKOB.
[lokazaresu R,, R, paccyutbeiBaloTcsi 6€3 NPOMEXYTOYHBIX
OKpYTJIEHUH.

[Ipoyue ycnoBuA:

lleHa 3aKkpbITHs aKTHBA Ha JaTy oNpejesieHHsl CIpaBeAJUBON
CTOMMOCTH B MO/JIeJIM HE YYUThIBAETCS.

[Ipy OTCYTCTBHHU LieHbI 3aKPbITHS B KaKOW-JIM60 TOProBbIi leHb
B nepuofe 45 TOpProBuIX AHEN, Ha AaTy pacueTa koadpouiueHTta bera,
MHbopMaLuus O 3HAYEHUM PBIHOYHOIO HHJAWKaTopa (6GeHuMapka) U
6e3pUCKOBOM CTAaBKU 32 3TOT TOPrOBBIM IeHb B MOJIe/IN He YIUThIBAETCS.

[Ilpy HaAW4YMMU LEHbl 3aKpPbITUS M OTCYTCTBUU 3HA4YeHMUs
PBIHOYHOTO MHAMKaTopa (beHUYMapKa) B KaKOW-JM60 TOProBbIA JI€eHb B
nepuoje 45 ToproBbIX JHeH, Ha AaTy pacuyeTa ko3adpouuuenrta Bera,
3HayeHMe PbIHOYHOTO UH/MKaTopa (6eHYMapKa) 3a 3TOT TOProBbIH leHb
IPUHHUMaeTCs paBHBIM NOC/eJHEMY U3BECTHOMY.

[Ipy oTcyTcTBMM 3Ha4YeHHUs O6E3PUCKOBOM CTaBKHM Ha [Jarty
pacdeTa, 3HayeHHe GE3PUCKOBOM CTAaBKH 3a 3TOT JE€Hb NMPHUHUMAETCS
PaBHBIM NOCTIEHEMY U3BECTHOMY.

C faThl BO3HUKHOBEHUS] OCHOBAHUH /sl IPUMEHEHUs] MOJeJn
CAPM po pgaThl mpekpalleHUsl OCHOBAaHUHM [Jisi NPUMEHEHUs] MOJesu
CAPM wucnosb3yeTcs wuHPoOpMaUusi TOJBKO TOH OUPXKH, KOTOpas
onpejie/ieHa Ha JaTy BO3HUKHOBEHHUS OCHOBAaHHWM [/ NpUMeHeHUs
Mozesin CAPM. K Tako#l nHpopMauu OTHOCUTCA CIeAyIoIIe 3HaYeHHs:

®  [|eHa 3aKpPbITHUS;

o 3Ha4YeHHU e pbIHOYHOTO UHAHWKaTOpa.




)_-[J'IH O6J'[I/Il"ﬂlll/[ﬁ pOCCHﬁCKHX OMUTCHTOB B MOPAAKE y6LIBaHI/I$I IPpUOPUTETA:

1. Iena, paccuntannas HKO AO HP/] o meTomomorusM, yTBep>KICHHBIM
01.12.2017 u tto3nHEe

2. llena BGN (Last Price), packpriBaemas HHPOPMAITHOHHON CHCTEMOMN
"Brrym6epr" (Bloomberg) Ha naty onpenenenus CUA;

3. Uena BVAL (Mid BVAL), packpsiBaemasi HH)OPMALMOHHOW CHCTEMON
"Brymbepr" (Bloomberg) Ha naty onpenenenus CHA. Score paBeH 6 u
BBILIIE

4. Mogenb orieHKH B cOoTBeTCTBUH ¢ [Ipmnoxxenuem 4 k [IpaBunam pacuéra
CYA.

B TIOpsiAKE YOBIBaHMUS IPHOPHUTETA:

Juist o0nMranuii pocCUCKNX IMUTEHTOB MOJIEIb OLICHKH B COOTBETCTBHUH C
ITpunoxenuem 4 x [Ipasunam pacuéra CHA (yposens 3);

Ilena, Ha OCHOBaHMHM OTYETA OLCHII[MKA, COCTABICHHOTO HE paHee 6 MecsIIeB
1o natel onpeaenenus CHA

Ornenka, Ha
OCHOBAaHUHU OTYETA
OIICHILIMKA, C JaThI
OIIEHKH KOTOPOTO
npouuio He 6osnee 6
MECSIIEB Ha 1aTy
oTpeieNeHust
CIIPaBEIJIMBOM
CTOMMOCTH.




Llennsie
Oymaru
HHOCTpaHH
BIX
SMHUTEHTOB
(B TOM
YrcIIe an
WHOCTpaHH
BIX
WHBECTHLIN
OHHBIX
(doHnOB)

ypo
BEH

Ecnu nnst onpenenenust cupaBeUIMBONH CTOUMOCTH, UCTIONB3YIOTCS LIEHBI
OCHOBHOT'O PBIHKA 3a ITOCJICTHUI TOPTOBBIH A€Hb (W3 YNCIa aKTHBHBIX
POCCHICKHMX OMPIK), MCIOJIB3YIOTCS LIEHBI, BBIOPAHHBIE B CIICAYIOIEM
nopsike (YOBIBaHISI IPHOPUTETA):

a) neHa cnpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOH CECCHUH POCCHIICKOM
6up>xu Ha fgaty onpeneneHust CHA mpu ycioBUM ITOATBEPKICHUS €€
koppekTHOCTH. LleHa crpoca, onpeneneHHast Ha qaty onpezaeieHust CHA,
MpU3HAETCS KOPPEKTHOM, €CITM OHA HAXOJUTCS B MHTEPBAJIC MEXIY
MUHUMAaJIbHON U MaKCUMaJIbHOM LIEHaMU CAEJIOK Ha 3Ty XK€ JaTy 3TOM ke
OupikH (BKJIIOYAst TPaHUIIBI MHTEPBAJIA);

b) cpenHeB3BelIeHHas IIeHa HA MOMEHT OKOHYaHUS TOPTOBOH CecCUH
poccuiickoit Oupsxu Ha naty onpezenaenuss CHA, nmpu ycrnoBuH, 4To JaHHAs
LIEHa HaXOJUTCs B IpefiesiaX CIpea Mo CIpocy U MPeAsIoKeHHIO (BKIoYas
TpaHUIIBI MHTEpBaa) Ha yKa3aHHYIO JaTy;

C) [IeHa 3aKPBITHS Ha MOMEHT OKOHYAHHUS TOPTOBOI CECCHH POCCHICKOM
6up>xu Ha naty onpeneneHust CHA mpu ycioBHM MTOATBEPKACHUA €¢
KOppeKTHOCTH. LleHa 3aKkphITHS NpU3HAETCA KOPPEKTHOM, €CIIN PaCKPBITHI
JaHHBIE 00 00BEME TOPToB 3a A€Hb U 00BEM TOPTOB HE PaBEH HYJIIO C
npoBepkoit (CLOSE)<>0

Ecnu nnst onpeneneHus cpaBeInBOH CTOUMOCTH HCIIONB3YIOTCS LIEHBI
OCHOBHOTO PBIHKA 3a ITOCJICAHNUI TOPTOBBIM A€Hb (M3 YMCIIa aKTUBHBIX
MHOCTPaHHBIX OUPIK), TO UCTIONB3YIOTCS LICHBI BHIOPAHHBIE B CIIEAYIOLIEM
nopsiike (YOBIBaHIS IPHOPUTETA):

a) meHa copoca (bid last) Ha ToproBo#i IIONIaIKE HHOCTPAHHOMH OUpXKHU Ha
narty onpeznenenust CHA mpu ycinoBun IMOATBEP)KACHUS €€ KOPPEKTHOCTH.
Llena cnopoca, onpenenennas Ha aary onpeneienus CHA, npusHaercs
KOPPEKTHOM, €CIIM OHAa HAaXOJHUTCS B MHTEPBaJIC MEXIy MUHIMAIbHON 1
MaKCHMaJIbHOM [IEeHaMHM CJICJIOK Ha 3TY K€ JAaTy 3TOH ke OMpku (BKIHOUast
TpaHUIBl HHTEPBAJIA);

b) riena 3akpeiTus (px last) Ha TOProBo¥ IUIOMIAIKE HHOCTPAHHON OUPKU Ha
nary onpezencaus CHA npu yCIOBHH MOITBEPKICHHS €€ KOPPEKTHOCTH;
IeHa 3aKkpBITHS MPU3HAETCSI KOPPEKTHOM, €CITH PACKPHITHI JaHHBIC 00 00BeMe
TOPIoOB 32 JIeHb 1 00bEM TOProB HE PaBEH HYIIIO.

OTCYTCTBYET




Hcnons3yercst Moeb ONpeAEneHus ClpaBeIuBOI CTOUMOCTH 2-T0
YPOBHS JUIsl aKIMi poccuiickux smuteHToB (Monesns CAPM) ¢ yuetom
CJICTYIOLINX 0COOCHHOCTEMH:
B kaugecTBe pEIHOYHOTO WHAWKATOpa (OEHUMapKa) aKI[Ui HHOCTPAaHHBIX
SMHUTEHTOB HCTIONB3YETCsl MHIECKC OMpPIKH, HA KOTOPOIl onpezeneHa
CIpaBeAnBas LieHa ypoBHs | MepapXuu CIipaBeUIMBOM CTOMMOCTH Ha J1aTy,
NPEIIIECTBYIOMIEH 1aTe BOSHUKHOBEHUS! OCHOBAHUH ISl IPUMEHEHUS
moxaenn CAPM
Jis akumii MHOCTpAaHHBIX SMUTEHTOB B KadecTBE OE3pHCKOBOMN
CTaBKU JJOXOJIHOCTH IIPHUMEHSETCSl CTaBKa IO TOCYJapCTBEHHBIM Oymaram,
«CTpaHa pHUCKa» KOTOPBIX COOTBETCTBYET «CTPaHE PHUCKA» OLICHUBAEMOU
AKIUH.
Ipu ucnonp3osanuu monenu CAPM B niensx pacuera bera koaddunuenra:
e I aKIIMHA MHOCTPAHHBIX YMUTEHTOB IPUMEHSIOTCS 3HAUCHUSI LICHbI
3aKpBITHS OMPIKH, HA KOTOPOH OIpeieIeHa HauieKalasi KOTHpPOBKa
ypoBHS 1 wMepapXuum CHpaBeANMBONH CTOMMOCTH Ha JaTy,
NpeAlIecTBYONIeil  JaTe  BO3HUKHOBEHHUS  OCHOBAaHUM Uit
npuMmenenus moaenu CAPM.

[Tpu oTcyTcTBHM 00BEMa TOProB Ha Aaty onpeaeieHus CUA s
OIpe/ieIeHusl CIIPaBeJINBOM CTOMMOCTH aKLIUH U IETIO3UTAPHBIX PACIIHCOK,
o0pamnaroIixcs Ha HHOCTPAHHBIX (POHIOBBIX OHpIKax, IpHUMeHseTcst (pu

2 YCIIOBHH KOPPEKTHOCTH) YCPETHEHHOE 3a TIOCIEAHIE IECATH TOPTOBBIX
YPO | 1meit cpesHee 3HauCHME IBYCTOPOHHEH KOTHPOBKH, PACCIMTAHHOE 11O OTCYTCTBYET
BEH crenyronieit popmyse:
PX pip10 = 1g * Zizn—9 PX_MID , ecan (pf;‘:f{':‘;;’_‘l;‘féz“ﬁ * 10006 < 20%
rjae n — aara onpeaeneHus CUA,
PX_MID - cpennee 3HaueHue Mexay neHou cnpoca PX BID u
npemioxxenust PX ASK 3a nocnegaue 10 Toproseix nueit, PX BID -
HanOoIbIIas [IeHa CIIpoca, OMyOJMKOBaHHas HH(GOPMAIMOHHBIM PECYpCOM
Bloomberg,
PX_ASK — HaumeHbI11as LieHa TPEIIOKEHNUS, Oy OJIMKOBaHHAsI
HHPOPMAIMOHHBIM pecypcoM Bloomberg.
JlaHHas 11eHa cuuTaeTCsl KOPPEKTHOM NP COOIOZICHUH OJTHOBPEMEHHO
CJIC/TYIOIINX YCIOBHH:
- B TeueHue 10 mpeamecTBYOMNX TOPTOBBIX AHEH HETPEPHIBHO
HaOJII0AAINCh IBYCTOPOHHHE KOTUPOBKH, BHYTPUIHEBHOE KOJINYECTBO
koTopeix He MeHee 10 (kak mpumep, B BLM dynkmms QRM, trade recap);
- CTIpel MEeXy ABYCTOPOHHMMH KOTHPOBKAaMH Ha Jaty onpenenenns CHA
cocrasmszeT MeHee 20%, TO ecTh OTCYTCTBYET HEOOX0AUMOCTh
KOPPEKTHPOBATh CTOMMOCTh HHCTPYMEHTa Ha PhIHOYHBINA PUCK, CBSI3AHHBIN
¢ 3akpeiTreM no3unui (liquidity cost), mockonbky Bid/ask cripen o6paTHO
COOTHOCHTCS C JINKBUTHOCTBIO U SBJISIETCS OLICHKOH TPaH3aKIIMOHHBIX
U3IEPIKEK.
OrneHka, Ha OCHOBAaHHMHU OTYETa OLCHINNKA, COCTABIEHHOT0 He paHee 6 OueHka, Ha
Mecs1eB 10 1aThl onpenenenust CHA OCHOBaHMH OTYETa
OLICHIIINKA, C AaThI
3 OIICHKH KOTOPOTO
ypo npornuio He Goiiee 6
BeH MeCsIIIEB Ha JaTy
b oTpe/iesIeH s
CIIpaBeIJTUBOM
CTOMMOCTH.
Ob6murars 1
BHEIIHUX | ypO
OTCYTCTBYET
obnuranuo | BeH

HHBIX




3aliMOB B nopsiaxe yobIBaHMS IPHOPUTETA:
Poccuiicko 1) Ilena BGN (Last Price), packpriBaemast HHGOPMAaIMOHHON CUCTEMON
i "Biymbepr" (Bloomberg) Ha naty onpenenenust CHA;
Deneparun 2) Hena BVAL (Mid BVAL), packprsiBaemasi HH()OpMAIIMOHHOMH
; Homrosas cucremoii "birym6epr” (Bloomberg) na naty onpenenenus CHA. Score paBeH
LeHHAs 6 7 BBIIIIE
Oymara 3)KoTtrupoBka MocOUp:KH, OTpeIeTIeHHAS AHATIOTHYHO [IPaBUiiaM BEIOOpa
HWHOCTpPaHH KOTHPOBOK 1-T0 ypoBHS s LIeHHBIX OyMar pocCHHCKIX IMUTEHTOB
BIX 2 4) lena, paccuntannas HKO AO HPJJ (110 MeTomomorusM, YTBEPKICHHBIM
0
rocynapcts | YP 01.12.2017 u no3nHee) ¢ UCMOJIb30BAHUEM METOJIOB OLIEHKH, OTBEYAIOIINX OTCYTCTBYET
; BCH | xpuTepusaM MCXOIHBIX JAHHBIX 2-TO YPOBHS B cOOTBETCTBHH ¢ MCDO13
EBpooGnur b | (mpuopwureT OTHAETCA LIEHAM, OIPEIEIICHHBIM [0 HOCIEAHEN YTBEPKIEHHOMN
anus METOJMKE OLIEHKN);
HHOCTPaHH 5)ITociennsist U3 pacKpbITHIX HHGOPMAIIMOHHOM cucTemoit "Birymbepr” -
oro Ilena BGN (Last Price) wiu (Bloomberg) Ilena BVAL (Mid BVAL); npu
OMHUTCHTA, 5TOM JIaTa MOCIEAHEN PACKPBITOM KOTHPOBKH HE J0JKHA ObITh Gosee 10
OIIroBast .
A pabounx gueit PO ot mater onpenenenns CHA
LICHHAs
Oymara
WHOCTpaHH M Vi P "
oro 0JleNb OLIEHKHU B cooTBeTcTBUU ¢ [Ipunoxenuem 4 k IlpaBunam pacuéra Ollenka, Ha
rocy1apeTB CYA (yposens 3) (ecau IPUMEHHMO) OCHOBAHMH OTIETA
a; llennas OLICHIIINKA, C AATHI
Gymara 3 | OueHka, Ha OCHOBaHHH OTYETA OLIEHIMKA, COCTABIEHHOrO HE paHee 6 OLIEHKH KOTOPOTo
MexIyHapo | YPO MecsAIeB 10 aaTel onpeneneHus CHA. nmpomwo He Gozee 6
JHOI BEH MecsIIIeB Ha JaTy
(PHHAHCOBO b oTpeieNeHus
i CIIPaBEIIUBOM
opraHmsai CTOUMOCTH.
WM.
1 | [Ipuopwurer 1ieH, aHATIOTHYHBIA TOPTYEMBIM POCCHHUCKUM IIEHHBIM Oymaram
ypo | (em. 1. 1)
OTCYTCTBYET
BEH YTCTBY
b
PacueTHas CTOUMOCTB, PaCKpbITasi / IpeI0CTaBICHHAs YIIPABISFOLICH
kommanueit [TM®P/ unoreuHoro MOKpHITHS, B CPOKH, MPEYCMOTPEHHBIE pacuerHas
HOpMaTuBHbIMU akTaMu banka Poccun CTOUMOCTb,
HNusectuim 2
packpsitas /
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IIo II®U, o KOTOPHIM PHIHOK SIBJISAETCS AKTUBHBIM, YIIPABJIAIOLIAs KOMIIAHUS
HCIOJIb3YET IaHHBIE ONPEEIICHHbIE HA OCHOBHBIX PbIHKAX JUIsl OLIEHUBAEMOT0
[1®U (B nopsiaxe yObIBaHNS IPHOPUTETHOCTH):

* [Tocniennsist pacyeTHas 1ieHa (TeopeTHYecKas LieHa), onpeaensieMas
OpraHu3aTopoM TOpros, rae Kommanueit 6su1 npojan wiu KymieH [1OU;
* Bapnanuonsas Mapika, onpezesnseMas OpraHu3aTopoM TOProB, e
Kowmmanuett 6601 mpogan win kKymieH [IOW. lannabiii moka3aTens
WCIIONB3YETCS JUIsl pacuera u3MeHeHus cripaBeyinBoi croumoctu [IOU ¢
JIaThl TIOCTIETHEN YIUIaThl BApUALIMOHHON MapKu.
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B cnyuae, ecnu KOHTpakT siBasieTcst MapkupyembiM U [TM® Ha aaty oueHkH
OTpaXKeHbI BCE pacyeThl 0 BapHALIMOHHON MapiKe, CpaBeIJINBasi CTOUMOCTD
TI®U pasna HyIIIO.

Toprax, B  LEIIX
riaaBel 25 Hamorosoro
konekca Poccuiickoit
Oeneparm’. [pu
OTCYTCTBUH TOPSIKa
OTIpeIeIeHUs
CIIPABEIIMBOM
crouMocTH B 3413-VY,
TOPSAIOK
onpezensercs
IIpaBunamu
onpeaenenust CHA

,Z[J'IS[ OLICHKHN HeHHOﬁ 6yMaFI/I HCIOJIb3YCTCA LICHA BBIITYCKa (aHaﬂOFI/I‘IHOI‘O

LleHnas aKTHBA), IO OTHOIIICHHUIO K KOTOPOMY JaHHBIN BBIMYCK SIBJISIETCS
Oymara JIOTIOTHUTEIILHBIM, OTIpe/ieNieHHas, Ha Aaty onpeaeneHus CHA B
SIBIISIETCS COOTBETCTBHH C MOZEIISIM OIICHKH CTOMMOCTH LIEHHBIX OyMar, U1t KOTOPBIX
JIOTIOJIHUTE OMpEACICH aKTUBHBIN PBIHOK.
JIbHBIM CrnpaBeuiiBasi CTOUMOCTB OINPEAEIISETCS COMIACHO 3TOMY HNOPSAIKY 10
BBIITYCKOM BO3HHKHOBEHUS CITPAaBENTMBOM CTOMMOCTH [IEHHOM OyMaru MOMOITHUTEIHHOTO
BBIITyCKa.
JIJist OLIEHKH 1IEHHOH OyMaru, UCTIONb3YyeTCs [IeHA UCXOMHOM IIEHHO# OyMaru,
onpezeneHHas Ha naty onpezeneHus CUA B cCOOTBETCTBUU € MOJIEISIMU
OIICHKH CTOMMOCTH IICHHBIX OyMar, Uit KOTOPBIX OTpEAeICH aKTUBHBII
PBIHOK, CKOPPEKTHPOBaHHAS C YIeTOM K03(ppHIleHTa KOHBEPTALINH.
Ecnu HEBO3MOXKHO OIPENEIUTh B COOTBETCTBUU € MOJIEISIMU OLEHKU
CTOMMOCTH LIEHHBIX OyMar, UIsi KOTOPBIX OMpeelicH aKTUBHBIN PBIHOK IIEHY
HCXOITHOU IICHHOM OyMmaru Ha farty onpeaeneHus CHA, ucnonp3yercs
CIIpaBeIINBasi CTOMMOCTb UCXOTHOU IIEHHOW OyMaru, onpesiesieHHast Ha 1aTy
KOHBEPTAIIUH, CKOPPEKTHPOBAHHAS C YIETOM KO3 GHUIMEHTa KOHBEPTAIHH.
CrpaBeyiiBasi CTOMMOCTD OINIPENEISIETCS] COTJIACHO ATOMY MOPSAKY Ha 1aTy
oneHku. Co cienyronen JaTol CpaBeyIuBasi CTOMMOCTb ONPEEIIsIeTCs B
o01IeM nopsizke.
* OIIEHOYHOH CTOMMOCTBIO aKIWi ¢ 00JbIel (MeHbIIEH) HOMUHATLHOM
CTOMMOCTBIO, IPU3HAHHBIX B PE3yJbTaTe KOHBEPTALIMM B HUX UCXOJHBIX
Iennas aKLNH, ABJIACTCS OLEHOYHAsA CTONMOCTb KOHBEPTHPOBAHHBIX B HHX aKLuu.
Gymara, * OLICHOYHOM CTOMMOCTBIO aKIHiA TOH jk€ KaTerOpHH (THIA) C HHBIMH 5
HoMyeHHa mpaBamH, PU3HAHHBIX B PE3Y/IbTaTe KOHBEPTALMH B HUX HCXOIHBIX aKIui,
0B ABIACTCH OUCHOYHAA CTOMMOCT KOHBEPTHPOBAHHBIX AKIHH.
pesybTaTe * OIIEHOYHOH CTOMMOCTBIO aKIH, IPUSHAHHBIX B PE3YNbTATE KOHBEPTALIMHA
KoHBepTall pu IpOOJIEHUN MCXOIHBIX aKIUH, ABIACTCA OUCHOUHAA CTONMOCTS
Wi B Hee KOHBEPTHPOBAHHBIX aKLkH, ACTEHHas Ha KO3 PUIHUEHT APOOIICHUS.
apyrofi * OIIEHOYHOH CTOMMOCTBIO aKITHiA, NMPU3HAHHBIX B PE3y/IbTATE KOHBEPTALMH
LeHHO HpH KOHCO/IMALAH CXO/IHBIX aKIHH, ABIAETCA OLCHOUHAS. CTOMMOCTE
Gymarn KOHBEPTHPOBAHHBIX aKIMH, YMHOXKEHHas Ha Kos(?(bnuneﬂr KOHCOJIUAALINH.
(nexoaHof * OLCHOYHOM CTOMMOCTBIO aKIMi WIIA OOJIMTalluii HOBOT'O BBIITYCKa,
LeHHOf MPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALUU B HUX KOHBEPTUPYEMBIX HCXOIHBIX
Gymarm) LCHHBIX OyMar, SIBIISICTCS OLIEHOYHAS CTOMMOCTh KOHBEPTUPOBAHHBIX IICHHBIX

OyMar, JiefieHHast Ha KOJIMYeCTBO akiui (00iuraIyii), B KOTOpoe
KOHBEPTHPOBAaHA OJHA KOHBEPTHpYyeMasl IeHHas Oymara.

* OIIEHOYHOH CTOMMOCTBIO aKIHH, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIINH B
HUX UCXOJTHBIX aKI[UH IIPH PeOpraHn3aiui B hopMe CIHSHUSA, SBISCTCS
OIIEHOYHAsI CTOMMOCTh KOHBEPTHPOBAHHBIX IICHHBIX OyMar, yMHOKEHHAsI Ha
K03 PHUIINEHT KOHBEPTALIHH.

* OLEHOYHOH CTOMMOCTBIO aKIMH BHOBb CO3/JaHHOTO B pPE3yJIbTaTe
peopranuzaniy B popMe pas/ielIeHHs WIH BBIJEIICHUS aKIIHOHEPHOTO
o011ecTBa, MPU3HAHHBIX B PE3YJIbTATe KOHBEPTAIIMH B HUX HCXOIHBIX aKI[HA,
SBIISICTCA OLIEHOYHAsl CTOMMOCTh KOHBEPTHPOBAHHBIX aKLUH, JeJICHHAs Ha
k03¢ dULMEeHT KOHBepTalMK. B ciryuae, eciu B pe3ynbrare pasaeneHus Wiu
BBIJICJICHUS CO3JIaeTCsl iBa WK OoJiee aKIIMOHEPHBIX 00LIeCTBa, Ha

K03 PHUINEHT KOHBEPTALNHU JACTUTCS OIIEHOYHAS! CTOMMOCTD
KOHBEPTHPOBAHHBIX aKIWi, YMEHBIICHHAS POIIOPIIHOHAIBEHO J0JIe
MMYIIECTBA PEOPTaHN30BAHHOTO aKIIMOHEPHOTO 00IIeCTBa, EPEIaHHOTO
aKIMOHEPHOMY OOIIIECTBY, CO3TaHHOMY B PE3yNbTaTe pa3AeiCHHs WIN
BBIJICIICHUSI.




* OueHo4Hask CTOMMOCTb aKIUIl BHOBb CO3AHHOTO B PE3yJbTaTe
peopranuzanuy B popMe BBIICICHHS aKIIMOHEPHOT'0 00I1IeCTBa, TPU3HAHHBIX
B pe3yJbTaTe MX PAaCHpeAeICHHs CPEIH aKIIHOHEPOB PEOPTaHU30BAHHOTO
aKIIMOHEPHOT'0 O0IIECTBA, CYUTACTCS] PABHOU HYJIIO.

* O1IeHOYHOM CTOMMOCTBIO OOJIUTAIMif HOBOTO BBIITYCKa, IPU3HAHHBIX B
pe3ysbTaTe KOHBEPTAIMN B HUX MCXOAHBIX OOJIMTalyii IpH PeOpraHn3aIiin
SMHTEHTA TaKUX OOJIHUTranuii, sSIBISETCS OL[EHOYHAS CTONMOCTD
KOHBEPTHPOBAHHBIX OOJHTaIiid. J{J1s onpeesieHns ClipaBeIiInBOi CTOMMOCTH
MOJKET TaKXe UCIOIb30BaThCs OTUET OLIEHIIHKA.

CHpaBe)IHI/IBOﬁ CTOMMOCTBIO ICHHBIX 6yMar, l'[pI/IO6peTeHHI>IX Ha 5TaIic
pasMeliCHus, ABJIACTCA IICHA pa3MCIICHUA. C JaThl IIOABJICHHUA 1ICH,

g;g:f: MO3BOJISIOIUX MPOU3BECTU OLIEHKY MO JAaHHBIM aKTHBHOI'O OCHOBHOTO PHIHKA,
mproBpeTe CIpaBeINBasi CTOMMOCTH ONPEeIsIeTCsl B 00ILEeM HOPSIKE. 3
HEAS TpH IIpu oTCYyTCTBHM yKa3aHHBIX IIeH B TeueHue 10 pabouux AHEH ¢ AaThl
pasMemeny pasMelleHNs NPUMEHACTCA LIeHa PasMEILleHH, CKOPPEKTHPOBaHHAs
" MIPOMOPLMOHAIILHO HAa U3MEHEHUE KitoueBor cTtaBku banka Poccuu 3a nepuon
C JaThl pa3MeLIeHus 10 AaTel oueHku. Hauunas ¢ 11 nus cnpasemiuBas
CTOMMOCTH ONPEAEISICTCS B OOIIEM ITOPSIKE
KotupoBka neno3utapHoil paclucKy, €CJid OHA TOPIyeTcs Ha
OPTraHU30BAHHBIX TOPrax ¢ BEIOOPOM IIEHBI, aHAIOTHUHBIM IIPECTaBICHHBIM
Jeno3utap 10 IIEHHBIM OyMaraM MHOCTPaHHBIX YMHUTECHTOB. B cilyyae OTCYTCTBUSI LICHBI
Has MEPBOTO YPOBHS - MOXKET HCIIOJIB30BaThCA IIeHa PeACTaBIsIeMOil IeHHOM
pacmucka Oymaru (0a30BOr0O aKTHBa), OTPEICICHHA B COOTBETCTBUHU C MOJICIIIMU
OILIEHKH CTOMMOCTH II€HHBIX OyMar, JUis KOTOPBIX ONpeaessieTcs akTHBHBIN
PBIHOK B 3aBUCHMOCTH OT SMUTEHTa OyMaru (pOCCUCKUIA/MHOCTPaHHBIN).
CripaBeyinBasi CTOMMOCTb KPEAUTOPCKON/IEOUTOPCKO# 3a10IKEHHOCTH T10
caenkam PEIIO npu3Haercs onepalMOHHOM B OTCYTCTBUU MHBIX MPU3HAKOB
obecnienenms. CripaBeinBasi CTOUMOCTD JeOUTOPCKOH 3aI0JDKEHHOCTH K
MOJIYYEHUIO NIEPEAHHBIX IEHEXKHBIX CPEJCTB 110 IIEPBOM YaCTH I0T0OBOpa
obparroro PETIO koppekTupyercs B cirydac BOSHUKHOBEHHUS COOBITHH,
MPUBOIAMINX K obecrieHeHn 0. CripaBeIiTuBasi CTOMMOCTE KPETUTOPCKOI/
SazomKeHH nebuTopckoit 3aomkeHHocTH 110 cenkaM PETIO u oneHnBaetcs B pa3MePe
0CTh 110 COOTBETCTBEHHO IOJIyYESHHBIX/TIEpelaHHbIX ZICHEIKHBIX CPEJICTB 11O NEPBOH
J— gactu caenku PEITO no momenTta ucnonHenust BTopoit yactu caenku PEITO c
PEIIO YYETOM MPOLIEHTOB, MOJUIEKAIINX HOITYyYSHHIO/YIUIaTe B COOTBETCTBUH C

ycnoBusaMu porosopa PEITO.

Ecmu crouMocTh 1IeHHBIX OyMar 1o Bropoii gactu caenku PEITO
CKOPPEKTHPOBAHbI HA CYMMY BBIILIAT JIOXOOB 110 IEHHBIM Oymaram,
nepenanubM 110 cenke PEIO, uni cyMMy MHBIX BBIIUIAT, OCYIIECTBIISIEMBIX
B pamkax caenku PEIIO, To pacuér cipaBeyinBON CTOUMOCTH
KpEeIUTOPCKOI/IeONTOPCKOH 3a0mKkeHHOCTH TTo caenke PEITO
OCYIIECTBIISIETCS] C YIETOM COOTBETCTBYIOIIMX BBITIIAT.




Ipuiaoxkenne 2 k [IpaBunam pacuéra CHA

MeToa npUBeAEHHOI CTOMMOCTH Oy 1yIIUX JI€HEKHBIX IOTOKOB

[TpuBeneHHAss CTOMMOCTD OYIYIIMX JIEHEKHBIX IIOTOKOB PAaCCUUTHIBAETCA 110 (hopmyie:

NP
Pv=y n
— (1+ r) D, /365

PV — crpaBeyiMBasi CTOMMOCTDb aKTHBa,

N - Koau4YecTBO ACHCKHBIX ITOTOKOB JO0 AaThl ITOrall€HHA aKTHUBA, HAYWHAas C JaThI OIIPEACTICHUSA CqA,

" - CyMMa n-0ro JIEHEXHOTO0 MOTOKa (IIPOLEHTHI U OCHOBHAS CYMMa);

n- HOpHI[KOBBIfI HOMCP ACHCIKHOT'O IIOTOKA, HAYMHAA C JaThbl OIIPCACICHUA CqA,

" - KOJM4YECTBO JHEHN oT Aatsl onpeneneHust CHA 10 AaThl n-0ro J€HEKHOIO MOTOKA;

I - craBKa JUCKOHTHPOBaHMs B IPOLEHTAX TOJOBBIX, ONPEAEICHHAs! B COOTBETCTBUHU C
Hacrosumu IIpaBunamu.
JleHeKHbIe TOTOKH, BKJIKOYas MPOLEHTHBIN T0XO0, OIPEAEISIOTCS B COOTBETCTBUHU C YCIOBHUSMH JI0I0OBOpA,
JaTON JEHEKHOTO NOTOKA CYMTAETCS MUHHMMAaJbHAs JaTa, B KOTOPYK) BO3MOXHO IIOCTYIUIEHHE JI€HEKHbIX
CPEACTB, COOTBETCTBYIOLIAs JaTe OKOHYAHMS N-Oro mnepuojaa (3a HUCKIIOYEHHEM CIy4aeB JOCPOYHOTO
MOTalIeHHsI OCHOBHOTO J1oJira). I'paduk 1eHe HbIX TIOTOKOB KOPPEKTUPYETCS B Cilydae BHECEHUSI U3MEHEHUH
B JIOTOBOP, a TAKXKE B CIIy4ae YaCTUYHOI'O JOCPOYHOTO IOTAEHUSI OCHOBHOTO JIOJITA.

B ToMm cnyuae, ecnu nuio, o0s3aHHOE IO (PMHAHCOBOMY MHCTPYMEHTY, HE SBJISIETCS pe3uieHToM PD,
JIOTIOJIHUTEIBHO HAa OCHOBaHUM MH(OpMaLMK OT peTUHroBbIX areHTcTB Moody's Investors Service, Fitch
Ratings nnu Standard and Poor’s mpoBoauTcs cieayromias KOppeKTUPOBKA CTaBKH JUCKOHTHPOBAHUS:

. BBIYMTAETCS IIPEMUS 32 CTPAaHOBOU pUCK PD;
o N00aBIIseTCs MPEMHUSI 33 CTPAHOBOM PHUCK TOTO TOCYAAPCTBA, PE3UAECHTOM KOTOPOTO SIBIISETCS
JM10, 00s13aHHOE 10 (PUHAHCOBOMY MHCTPYMEHTY.

HOpH}JOK onpeacJcHust CTABKH TUCKOHTHPOBAHUSA
CraBka JAUCKOHTHUPOBAHUSA OIPCACIIICTCS CIKCAHCBHO.

CraBka JUCKOHTUPOBAaHUW paBHA:

® CTaBKe, IPEAYCMOTPEHHOU IOTOBOPOM B TEUEHHE MAKCUMAJIBLHOTO CPOKA, €CIIU €€ 3HAUEHUE HAXOAUTCS
B Mpejenax Auana3oHa BOJATHIBHOCTH PHIHOYHOW CTaBKH (C y4€TOM €€ KOPPEKTHUPOBKH TpHU
W3MEHEHUM KiIoueBo ctaBkM banka Poccum Ha ropuszoHTe 6 MecsleB, HauMHasg OT MOCIIEIHEHN
packpbIToil Ha calite banka Poccun cTaBku B BaloTe akTUBA;
® PBIHOYHOMU CTaBKe (C Yy4€TOM €€ KOPPEKTUPOBKHM MPU M3MEHEHHU KIKOYEBOM cTaBKM baHka
Poccun, ecnm craBka, mMpeaycCMOTpPEHHAs TOTOBOPOM B TEYCHHE MAKCHUMAaIbHOTO CpPOKa,
BBIXOJIUT 32 TPAHMIIBI YCTAHOBIIEHHOTO JTMANa30Ha BOJIATHIIBHOCTH, HA TOPU30HTE 6 MECSIIEB,
HaAYWHAas OT IMOCIIEAHEN paCKPHITON Ha caiite banka Poccuu cTaBKU B BAIIOTE aKTHBA);
® DPBIHOYHOM CTaBKe (C yuéToM e€ KOpPEKTHPOBKH ITPH M3MEHEHUH KITFOUeBOM cTaBku banka Poccuu, ecn

CTaBKa 10 JOTOBOPY HE YCTAHOBJICHA.
KoadduumenT BOIaTHIBHOCTH ONpeAenseTcss Kak YacTHOE OT JIeJeHHS Pa3HOCTH MaKCHUMaJbHOM U

MUHUMAaTbHOU CPCAHCB3BCUICHHBIX IMTPOLCHTHBIX CTABOK I10 JCTIO3UTAM (KPGI[I/ITaM) Ha TrOPpHU30HTC 6 MCECAILICB,



HauyMHas OT MOCIEIHEW pacKpbITOM Ha caiite banka Poccuu cTaBkM B BaJIIOTE aKTMBA HA MHUHUMAJbHYIO
CPEIHEB3BEIICHHYIO MPOIEHTHYIO CTaBKY I10 JAETO3UTaM (KpeIuTaM) Ha TOM e TOPU30HTE.

I'pannub! qMana3oHa BOJIATHIBHOCTH:

MuHumMasnbHast — IpOU3BeACHUE CPEIHEB3BEIICHHON MPOIEHTHOM CTAaBKH 110 AeN03uTaM(KpeauTam) 3a Mecsl,
HauboJsee OJIM3KUI K JJaTe OIICHKU aKTHBa C y4ETOM €€ KOPPEKTHUPOBKU MPU U3MEHEHUH KIIFOUEBOM CTaBKU
banka Poccuu Ha pa3HOCTb eqUHUIIBI U KO3 PUIHEHTa BOJIATUIBHOCTH.

MaxkcuMaibHasi - NPOU3BEICHUE CPEAHEB3BELIEHHOW IPOLIEHTHON CTAaBKU IO Jeno3uTaM(Kpeauram) 3a
Mecsiil, Hanbosee OJU3KUN K JTaTe OLIEHKU aKTHBA C YUETOM €€ KOPPEKTUPOBKH MPU M3MEHEHUU KITIOYEBOMH

craBku banka Poccun Ha CYMMY CIWMHHUIIBI 1 KOS(b(bI/IHI/ICHTa BOJIaTUJIBHOCTH.

PoiHoYHAag cTaBKa onpeaecasieTcss B OTHOIICHUH KazK/10r0 BUJa aKTUBa B COOTBETCTBHHU CO cne)lylomei/i

TA0JHNIeH:

Bun aktusa

Prinounag craBka

Hcrounnku uHGOpManuu

He()MHAHCOBBIX OpraHU3alMi B
pyOJIsIX ¥ MHOCTPAHHOU BAIIIOTE B

Brman (mero3ut) | CpenHeB3BenieHHas nponeHtHas | OdunmansHeiii  cadt  banka Poccun
craBka mo  npuBiedeHHBIM | http://www.cbr.ru/statistics/?Prtld=int_rat,
KpEAUTHBIMU opranmzanusmu | CBeneHuss 1o  BKIagaMm  (JIeTIO3UTaM)
BKJIaJIaM (memo3utam) | (U3MYECKUX JIMII W HEPUHAHCOBBIX

opranuzanui B 1eiaoM 1o Poccuiickoii
Oenepanun B pyossix, goutapax CIIA u

(17 AOKHUKOB, SIBIISIOLIUXCS
IOpUANYECKUMH  JIMIIAMU) WU
(mns
JOJKHHUKOB, SIBJISIFOILIAXCSI
(GU3NYECKUMU JIMIIAMH), B LIEJIOM
no Poccuiickoir  ®enepanum,
packpbiBaeMasi Ha O(UIIHATIEHOM

buznIecKuM JIUnam

caite = banmka Poccmm  mo
pa3BEpHYTOM IIIKaje Ha CpOK,
OCTaBUIMHCI O

3a10JI’KCHHOCTH.

IMOoralmcCHUs1

LIEeJIOM o Poccuiickoii | eBpo.
denepanuy, packpslBacmas Ha
opunmanpHoM  caiite  banka
Poccun mo passepHyTOM IIKame
Ha  CpOK, OCTaBIIMHCA IO
OKOHYAHMS CPOKA BKJIAJA.
Kpeautopckas CpenneB3BerienHas nporeHTHas | Odunuaneheiii  caiit  banka  Poccun
3a[0/KeHHOCTb | CTaBKa IO KpeauTaM B pyomsx u | http://www.cbr.ru/statistics/?Prtld=int_rat,
MHOCTpPaHHOMU BaiioTe, | CBeneHWs 1O KpeauTaM B pyomsix,
MPEeA0CTaBICHHBIM nomnapax CIHA u eBpo B LeElIOM IO
He(UHAHCOBBIM  opranm3aiusaMm | Poccuiickoit @eneparui.



http://www.cbr.ru/statistics/?PrtId=int_rat
http://www.cbr.ru/statistics/?PrtId=int_rat

KoppekTupoBka cpeiHeB3BelIEeHHbIX CTABOK NPH N3MEHEHUH PHIHOYHBIX YCJIOBMIi.

Ecnu nocnennss packpsitas Ha caiite banka Poccuu cpeiHeB3BeIEeHHAs CTaBKa pacCUUTaHa PaHee, YeEM
3a MecCSIl 10 JaThl €e MPUMEHEHHUS, JIUIs ONpeIeeHUs HEOOXOUMOCTH KOPPEKTUPOBKU PHIHOYHOW CTaBKU
MIPUMEHSIETCS CIEAYIOIIMM MOAXO0/:

e KinroueBas craBka banka Poccuu, neficTBoBaBIlas B MeCsIE, 32 KOTOPBIN ONPEEIeHa CPEAHEB3BEIICHHAS
craBka, cpaBHuMBaercsa ¢ KirroueBoil craBkoi banka Poccum, neicTByromedn B Mecsle OINpENeIICHUs
CIpaBeJINBOM CTOUMOCTH aKTHBA,

e cciu KiroueBass craBka banka Poccum He u3MeHMIach J0 MOMEHTa OIPENENICHUs CIPaBeIIMBON
CTOUMMOCTHU AaKTHBa, B KaydyCCTBEC prHO‘IHOﬁ OPUMCHACTCA IOCICAHAA paCKpbITad CpPCAHCB3BCIICHHASA
CTaBKa;

e ccinu KiroueBast craBka banka Poccum m3meHumnach, i ONpEAENICHUs] PBIHOYHOW CTaBKHM IOCIEIHSA
packpbITad CPCAHCB3BCHICHHAA CTaBKa M3MCHACTCA NPONOPHHUOHAIIBHO M3MCHCHHIO KimroueBoii craBku
banka Poccuu ¢ nocnegHero ynciia Mecsiua, 3a KOTOpbId pacCuuTaHa CPEIHEB3BEIICHHAs CTaBKa, 10 AaThl
OTIpe/ieNICHUs CIPaBEUINBON CTOMMOCTH aKTHBA.



puioxkenne 2A k [IpaBuinam pacuéra CHA

MeToa npuBeAEHHOI CTOMMOCTH Oy YIIUX JI€HEKHBIX IOTOKOB JIJIfl IOTOBOPOB 3aiiMa U 1e0MTOPCKOI
3a10J1)KEHHOCTH, CTIPaBeJINBasi CTOMMOCTh KOTOPOii onpe/e/isieTcsi ¢ HCMOJb30BaHUEM METO/10B

rac:

NPUBEJIEHHONH CTOMMOCTH OYYIIMX IeHeKHBIX MOTOKOB.

[TpuBeneHHAs CTOUMOCTH OYIYIIUX JIEHEKHBIX IIOTOKOB PACCUUTHIBACTCS 1O (POpMYIIE:

N
B
e
(1 + rn(f) + PD x LGD)Dn/365
n=1

PV — cnipaBennuBas (puBeIeHHAsT) CTOMMOCTD aKTHBA (00s13aTEIbCTBA);
N — KOJIMYECTBO JICHE)KHBIX MMOTOKOB JIO JIAThl TIOTAIICHUS aKTUBa (00s3aTeNIbCTBA), HAUMHAS C JAThI

onpeneneHust CHA;

P,— cyMMa n-0ro JeHeXHOro MoToKa (IIPOLEHTHI M OCHOBHAS CyMMa);

N — MOPSIIKOBBIN HOMEP JEHEKHOI0 IOTOKA, HaunHas ¢ faTel onpenenenus CUA;

D, — konuuecTBo el ot aatel onpenenenns CYA 10 JaThl N-0ro JICHEKHOTO MOTOKA;

PD (Probability of Default, BepositHocTh medoiita) — BEpOSITHOCTD, ¢ KOTOPOM KOHTPAreHT B TCUCHHUE
HEKOTOPOTO CPOKa MOXKET OKa3aThCs B COCTOSHHM JedonTa, MOPSIOK ONpEACieHHs KOTOpOl
YCTAHOBJIEH B HACTOSIIEM TPHIOKECHHHN *;

LGD (Loss Given Default, morepu npu 0aHKpOTCTBE) — 1015l OT CyMMBI, TOJIBEP)KEHHON KPEAUTHOMY
PHCKY, KOTOpasi MOXeT OBITh MOTEepsiHA B cCiiydae AedosiTa KOHTpareHTta, MOPSAOK OMpeaeeHUs
KOTOPO#1 yCTaHOBJICH B HACTOSIIIIEM MPHUIOKCHUH;

Tn(f — OE3pHCKOBas CTaBKa B MPOLEHTAX IOAOBBIX. [l aKTMBOB, HOMUHHPOBAHHBIX B POCCHHCKOM
BAIIIOTE UCMonb3yercsi 3HadeHne craBku KB/l MockoBckoi OMp)H Ha JaTy pacyera CrpaBeIUuBON
CTOMMOCTH C Y4Y€TOM CpOKa [0 TIOTAlIeHWss COOTBETCTBYOIIEro Iuiatexa P,. Jlns akTuBOB,
HOMHMHHPOBAHHBIX B WHOCTPAHHOW BAJIOTE HMCIOJB3YETCS CTaBKa JOXOTHOCTH TI0 TOCYAapCTBEHHBIM

LIEHHBIM OyMaram, KOTopasi yYUThIBA€T «CTPaHy PUCKa» U «BAJIIOTY PUCKa» OLIEHWBAEMOT'0 aKTHBA.



Ipunoxenune Ne3 k Ipasuiam pacuéra CHA

KpnTepnn NMPU3HAHUA U MPEKPAINCHUSA NNPU3HAHUA aKTUBOB U 00513aTeILCTB

Buowvt akmueoe

Kpumepuu npusnanus

Kpumepuu npexpawenusn npusnanus

JlenexHeie
cpencTsa Ha
cuerax, B TOM
qucie Ha
TPaH3UTHBIX

JlaTa 3aunciieHus JECHEKHBIX CPEACTB HA
COOTBETCTBYIOIUI OaHKOBCKHI CUYCT
(pacyeTHbI, TpaH3WTHBIM, BaJIOTHBIN)
Ha OCHOBAaHUU BBIINMCKU C YKa3aHHOIO
cyera.

Jlata ucroHEHUS KPEUTHON OpraHu3anueii 0053aTeIbCTB
0 TIEPEUYKCIIEHHUIO JEHEKHBIX CPEJICTB CO CUETA,;

Mara pemenns banka Poccuut 06 0T3bIBE JHMIICH3MN OaHKa
(meHe)XHBIE CpECTBA MEPEXOMIT B CTATyC Mpodei
JICOUTOPCKOM 3a/I0JXKCHHOCTH );

BaJIOTHBIX CYETaX, Hara smkBupanum OaHKa COMIaCHO  HMH(OPMAIWH,
OTKPBITBIX Ha PACKpHITOH B OPUIIHATBHOM TOCTYITHOM HCTOYHUKE (B TOM
YIPaBJISIONIYO gucie 3amucu B EI'PIOJI o mukBupanmy 6aHka).
KOMITaHHIO JIRA

MO

JleHexxHble Jlata 3aurCieHUs ICHeKHBIX CPeICTB Ha | JlaTa MCTIONHEHUS KPEUTHOM OpraHu3alluei 00s3aTeIbCTB
CpencTBa BO | COOTBETCTBYIOIIMH JETIO3UTHBII CUeT Ha | IO BO3BpaTy BKJIaza (Bo3BpaT Ha cueT [IM® neHexHBIX
BKJIaJaX, B TOM | OCHOBAaHHMHM BBIINCKH C YKa3aHHOIO | CPEACTB IO JOTOBOPY OAHKOBCKOIO BKJIAJa);

qucie Ha | cyYeTa; Jara ¢axTuyeckoll MepeycTynKH IpaBa TPeOOBaHHS O

BAJIOTHBIX CYCTAX,

OTKPBITHIX Ha
YIPaBJISIONIY O
kommnanuto  JI.V.
[no

Jara nepeycTynku npaBa TpeOOBaHUS O
BBIIUIATE BKJIaJa W  HAYMCICHHBIX

MIPOHCHTAX HA OCHOBAHUH AOTOBOpaA.

BBIMIJIATE BKJIA/Ia M HAYHCIICHHBIX MPOIEHTaX Ha OCHOBAHHUU
JIOTOBOPA;

Hara pemenns banka Poccunt 00 0T3bIBE JHILICH3MK OaHKa
(meHeXxHBIE CpeNCcTBa BO BKIIAJaX MEPEXOJSIT B CTATyC
JeONTOPCKOH 3aI0KCHHOCTH);

Hara OaHKa nndopmanuu,
PACKpBITO# B O(UIIHATIEHOM JOCTYITHOM HCTOYHHUKE (B TOM

JIMKBHU a1 corjacHo

yucie 3anvcu B EI'PIOJI o nukBuganum 6anka).

Lennpie Oymaru, B
T.4.  JICTIO3UTHBIC
cepTU(HUKATHI

I[aTa nepexoja npas COOCTBEHHOCTH Ha
IICHHBIC 6yMaFI/IZ

€CJIM IICHHasA 6yMara NOJICKUT YUCTY
Ha CUYCTC OCII0 - JgaTa 3a4UuCICHHUA

IleHHOW Oymarn Ha CUeT JIemo,
OTKpBITBIA  YIPABIAOLIENH KOMIAHUU
AY. IIM® B cneuuanu3upoBaHHOM
JIENI03UTAPUH, MOATBEPKICHHAS
COOTBETCTBYIOIIECH BBIIIUCKOM IO CUETY
JIETIO;

€CIIM JIOKyMEHTapHbIE IIeHHbIE Oymaru
He To/JIeXaT y4eTy Ha cueTax Jeno (3a
HCKIIIOYECHUEM JIEIIO3UTHBIX
cepTu(UKaTOB) - aTta NpueMa LEeHHOH
[N,

COOTBETCTBUM C YCIIOBUAMU JTOI0OBOpa U

Oymaru OTIpeNleIeHHOH B

MOJTBEPXKIECHHOW  aKTOM  IpueMa
nepeavy NeHHBIX OyMmar;

[0 JICO3UTHBIM cepTuduKaram - rara
(memo3swur)
JICHEXKHBIX CPEIICTB, IOATBEPKICHHASL
BBIMUCKOM €O cyeTa MO BKIAAy
(meno3uty) WM ¢ AaThl IPUOOPETCHHS

TaKOro cepTU(HKaTa MOATBEPHKICHHON

3a4YUCICHUA BO BKJIazg

AKTOM.

Z[aTa nepexoa npas COOCTBEHHOCTH Ha OCHHBIC 6yMaFI/IZ

€cli IIeHHas Oymara, MOJUIC)KUT y4deTy Ha cueTe JIeTo -
JlaTa CIIMCaHMs [IEHHOH OyMaru co c4era JIero, OTKPHITOTO
yHOpaBJstoLEen V. o B
CHEIHMANIN3UPOBAaHHOM  JICTIO3UTApUH, MOATBEP)KICHHAS

KOMIIaHHUH

COOTBETCTBYIOILEH BBIIIMCKOM 10 CUETY JCTIO;
€CJI IOKYMEHTapHbIC [IeHHbIe OyMaru He MOAJIeKaT yUeTy
Ha cderax Jeno (3a

CepTU(UKATOB) - Aara mepenadu IeHHON Oymaru [THD,

HUCKIKOYCHUCM  JICTIO3UTHBIX

OHPGHGHCHHOﬁ B COOTBETCTBHU C YCJIIOBUSAMU JOTrOBOpa U
HO,I[TBCp)KI[CHHOﬁ AKTOM IpueMa T1nepeaadnu UEHHbIX

Oymar;
0 JCTIO3UTHBIM cepTU(UKaTaM - aTa CIUCAHUS C BKIaaa
(memo3uTa)  JGHEXHBIX  CPENCTB,  MOATBEPKACHHAS

BBITTUCKOM €O cYeTa MO BKIaAy (JETMO3WTy), WM JaTa
CITUCAHMS TAKOTO CepTU(HKATA, MOATBEPIKICHHOW aKTOM;
€CJIM TI0 SMHTEHTY IIEHHbIX OyMar BHECEHa 3aluch B
ETPIOJI o nukBupmanuy - Jata 3aludcH O JIMKBHIAIUU
SMUTeHTa (TOMydeHUsT WHPOpPMAIUK O JUKBHUIAIUU
9MHTEHTA).

2. maTa HACTYIUICHUS CPOKa MOTallleHHs [ICHHOH Oymaru, 3a
HCKJIFOUYECHHEM JOCPOYHOTO MOTAIICHHUS;

3. 1aTa MOJydeHHUs! [EHEKHBIX CPEACTB B CUET MOJHOTO
HCIIOTHEHUSI 00sI3aTeNILCTB MO JOCPOYHOMY IOTAIICHUIO
[IEHHOW Oymaru




Jleburopckas
3aI0JDKCHHOCTD  T10

Jns neOuTopckoil 3a0JDKEHHOCTH 110
NPOLEHTHOMY (KYIIOHHOMY) JIOXOAYy IIO

Z[aTa peajiusannun HeHHOﬁ 6yMal"I/I Wi gara UCIIOJIHCHUS
0013aTeILCTB OMUTCHTOM, HOI[TBCp)K,Z[CHHOﬁ 0aHKOBCKOI

MIPOIIEHTHOMY JIOJITOBBIM IICHHBIM Oymaram — BBITTUCKOW C pacdeTHOTO CYeTa YIPABJIAIONMICH KOMITAHUH
(KymoHHOMY) - B pasmepe, omnpeneneaaoM B | JI.Y. IIN® unu otaerom Opokepa [TND;
JIoXomy 10 | COOTBETCTBHM C YCJIIOBHUSMHM BBITTycKa Ha | Jlata JHMKBUAMM SMUTEHTA, COTJIACHO BBIMTUCKE U3
JONITOBBIM LIEHHBIM | KaXOblii paboumit meHp, um ucxoxs w3 | ETPIOJI  (wmm  BRIMCKM W3 COOTBETCTBYIOIIETO
Oymaram K | KOJIMYecTBa IEHHBIX OyMmar Ha KaKObIH | YIMOJHOMOYEHHOTO OpraHa MHOCTPAHHOTO FOCYIapCTBa).
BBIILIATE; pabounit JIEHb - c JIAThI

MEPBOHAYALHOTO IPU3HAHUS WX C TATHI

Hayaja COOTBETCTBYIOIETO KYIOHHOTO

nepuoaa

- JaTta  TOTAIICHUS  MPOICHTHOTO

(KymmoHHOTO) 10XOAa Ha OCHOBAaHUHU

pEIIeHHS O BEIITYCKE;
JebuTtopckas Jus  meOuTopcKoi 3aJ0IDKEHHOCTH TI0
3a[J0JDKEHHOCTh T10 | YaCTHYHOMY/TIOTHOMY MOTaIICHUIO
YACTUYHOMY/TIOJTHO | SMHUTCHTOM  OCHOBHOTO  Jojra IO
My IIOTAIICHU KO JOJI'OBBIM IICHHBIM 6yMaraM — JaTta
OMUTCHTOM YaCTUYHOI'0O HWJIM IIOJHOI'0 IOoramcHUuA
OCHOBHOTO  JIOJiTa | HOMHMHATa HAa OCHOBAaHHM DCLICHUS O
10 JOJITOBBIM BI)IHyCKe.
LIEHHBIM OyMaram.
Jebutopckas Jara  Bo3HWKHOBeHHs mpaBa Ha | Jlara HCIIOTHCHUS 00513aTeILCTB SMHTEHTOM,
3aI0JDKEHHOCTh 110 | BKIIFOUEHHE JNeOUTOPCKON | TOATBEP)KICHHON OAaHKOBCKOW BBITUCKOW C PacdeTHOTO

BBITLIATE
JIUBUJICHJIOB o
aKIMsIM, T0X0Ja 10
JIETIO3UTAPHBIM
pacmnuckam,

3aJ0JDKCHHOCTH I10 BbIIJIATE JUBUICHIOB
o aKOousgaM, a0xoJa I0 JACMO3UTApHLIM
pacnuckam B OTHOILLICHHH:

- aKIuH,

JCIO3UTAPHBIX pacnmcok

POCCHIICKMX OSMHTEHTOB SBJISETCS B
cootBercTBUH ¢ nHpopMmarmeir HKO AO
HP oHIHATEHBIX
SMHUTEHTa LEHHbIX Oymar - p;ata

(uKcammu peecTpa aKIHMOHEPOB  JUIS

703071 canToB

BBITIJIATHI JUBUJICHIOB,

- aKUWil, JeMmO3MTApHBIX PACIHCOK
MHOCTPAaHHBIX 3MUTEHTOB SIBJISETCS B
cootBeTcTBHM ¢ HHpopmanueir HKO AO
HPJl narta, Ha KOTOpYyIO ONpenenstoTCs
JMIa, MMEIOIMe IPaBO Ha IOJyueHHe

JUBHJICHAOB HJIIM B COOTBCTCTBHH C

nHdopmanmonHoii cucremoir "biym6-
epr"(Bloomberg) - nara duxcanun
peecTpa aKIMOHEPOB JUIS  BBIIJIATHI
JMBHICH/IOB;

- B oTcyTcTBUM HMH(popmanmu, n3 HKO
AO HPJ, odunmuanpHBIX  CaTOB
OMHUTEHTA LEHHBIX Oymar,
MHPOPMAITMOHHON CUCTEMBI

"Brym6epr"(Bloomberg) (B TomM umcie
pasmepa MPHUYUTAIOMIMUXCS BBILIAT [0
JIaThl 3a4YKCIICHUS ICHEKHBIX CPEICTB) -
JlaTa 3a4iCICHHS JEHEXKHBIX CPEICTB Ha
pacueTHbIH OTKPBITBIN
ynpasisitoriedt komnanuu J1.Y. TTU®.

Cuer,

cuera ynpasistoniedi komnanuu J.Y. [IU® unu otuerom

6poxepa [TND;
I[aTa JIMKBHJAalUKM OMUTCHTA, COIVIaCHO BBIIIMCKEC U3
EI'PIOJI  (umm  BBIMMCKM M3 COOTBETCTBYIOIIETO

YIIOJHOMOYEHHOTO OpTaHa HHOCTPAHHOTO TOCYIapCTRa).




Jleburopckas
3aI0JDKCHHOCTD  T10

JI0X0/1aM o
HWHBECTHIUOHHBIM
nasim [TN® u nasm
(akuusim)
HMHOCTPaHHbBIX
HMHBECTUIIUOHHBIX
(GhoHIOB, mnau

KOTOPBIX BXOIAT B
COCTaB HMMYILECTBA
[MNo

. JHaroit BO3HUKHOBCHHUS
oGs3arenscTB YK 10 BeITIIaTe 10X0/12 MO
nasM, SBJISETCSA J1aTa BO3HUKHOBEHUS
o0s3aTeNbCTBA 1O BBIIUIATE  JOXOJA,
yKa3aHHas B COOOIIEHWHM O BBIILIATE
0X0Jia IO MHBECTUIIMOHHBIM TasiM [T D
U masM  (aKOuAM) ~— WHOCTPAHHBIX
WHBECTHLMOHHBIX  ()OH/IOB, KOTOpBIE
BXOIAT B cocraB umymectsa [IM®, B
cootBeTcTBHH ¢ HHpopmanmeir HKO AO

HPJI;

. Jarta (uxcanuu B
COOTBETCTBMM €  HMH(OPMAIOHHON
cuctemoit "biaym6epr" (Bloomberg);

. Jlata onpeneneHus BHIIUIATEI
J0X0/a, COTJacHO HHGpOpPMALMH Ha
opuIMaNEHOM  cafiTe  YIpaBJIIOIIESH

KOMITAaHUU/B O(UIIUATIEHOM COOOIICHUU
JUTS BIIA/ICTIbIICB MHBECTHIIMOHHBIX TACB O
moxoaa (mmst
KBaTH(HUIUPOBAHHBIX UHBECTOPOB); [Ipu

BBITIJIATC

OTCYTCTBUM HMH(OPMAaLMM M3  BBIIIC
YKa3aHHBIX HMCTOYHHKOB (B TOM 4HCIIE
pa3Mepa MPUYUTAIOIIMXCS BBIIUIAT IO
JIaThl 3a4YHCJICHUS ICHS)KHBIX CPEICTB) -
JlaTta 3a4MCIICHUS JACHEKHBIX CPEACTB Ha
pacyeTHBIH YOpaBIIOLEN
kommanuu J[.V. I[IU® / Ha cuer Opokepa

IMNO®.

CyeT

Jlara HCIOJIHCHUS 0013aTenLCTB YOpaBIsoen
KOMIIaHUECH, TOATBEPKICHHOW OaHKOBCKOW BBIITHCKOH C
pacuetHoro cuera ymnpasisitomed kommnanuu Y. [TNO

/oTaeTom Opokepa [TND;
Jlata JIMKBUIALIUU YIpaBISOWEN KOMITaHUH
(maBecTHIMOHHOTO  (poHIa (JIMma, BBIOABIIETO I1ad

(BBITyCTHBIIIETO aKINH)), coriacHo Bemmcke n3 EIPIOJI
(WK BBITUCKU M3 COOTBETCTBYIONIECTO YIOJTHOMOYEHHOTO
OpraHa HHOCTPAHHOTO TOCYJapCTBa).

JleHexxHble JlaTa 3a4rcIIeHUs ICHE)KHBIX CPeACTB Ha | Jlata  ucmoiHeHWss  OpoKepoM  00s3aTeNbCTB 10

Cpe/CTBa, CHEeNMANbHBIH  OpOKepCKHI CuYeT Ha | MEePeUMCICHHIO JCHEXHBIX CpPEICTB C CIHEIMaIbHOIO

HaxXoAIIHecs y | ocHOBaHHM oT4eTa Opokepa OpOKepCKOro cyeTa;

po¢heCCHOHATBHBI Jarta pemenuss banka Poccuu 00 OT3bIBE JIMIEH3UU Y

X YYaCTHUKOB Opokepa (JeHEeKHBIE CPEICTBA IEPEXOAT B CTATyC MpoUuei

pBIHKA LICHHBIX JIeOMTOPCKOH 3aJJOJKEHHOCTH);

Oymar (mamee — Jara nukBupmanum Opokepa CcOTJIAaCHO WH(OPMALNH,

Opokep) PaCKpHITOH B O(UIIHATHHOM JOCTYITHOM HCTOYHHKE (B TOM
gucne 3anucu B ETPIOJI o nukBuanum Opokepa).

3amomkeHHocTs Mo | [lata monmy4yenus | Jlara mepexonaa mpaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru

BHEOHPIKEBBIM JI0TOBOpa 1o MPUOOPETEHNIO | TOATBEP KACHHAS BBIMCKOM 110 CYETy JeTo.

CHETIKaM C (peaym3arun) EHHBIX OyMar.

LEHHBIMH

Oymaramu,

3aKJIIOYEHHBIM Ha
ycnoBusix T+

3a/10J5KEHHOCTb 110
CIIeJIKaM ¢
BaJTIOTOM,
3aKJIKYCHHBIM Ha
ycaoBusix T+

I[aTa 3aKJIIOUCHUA
JA0ToBOpa Mo noxynxe/nponame
BaJIFOTHI.

I[aTa nepexoga IpaB COOCTBEHHOCTH Ha BaJIIOTY Ha

OCHOBAaHMM  BBIIMCKM CO  CYeTa OTKPHITOrO  Ha
ynpasigontylo  kommaauio 1Y, TTM®/6poxepckoro
oTyera.

Jleburopckas
3aI0JDKCHHOCTb,
BO3HUKIIIAs B
pesynbTare
COBEPILICHUS
CIIETIOK C

Jns neGuTopckoil 3a0JDKEHHOCTH 110
BO3MEIIECHUIO CyMMBI  HAJIOTOB U3
6ropkera PO — nara npunstus HAC no
paboTaM M yciyram K BeIYETY;

Jns ocTanbHEIX BHAOB aKTHBOB - JaTa
nepenayr akTUBOB (JICHEKHBIX CPENICTB)

Jnst neOUTOpCKOM 3aJ0JDKEHHOCTH 10  BO3MEIICHHIO
CyMMBI HajloroB u3 Orojukera P® — nara ucnonnenus
oOs3arenscTBa mepen [IM® cormacHo HajzoroBomy
koaekcy P®D;

Ji1st ocTasbHBIX BHJIOB aKTHBOB:




HUMYIIECTBOM
NN ®, no xoTOpbIM
HacTyIuIa
HamboIee paHHAA
JlaTa pacyeToB;

ABaHCHI,
BBIJJaHHBIC 34 CUET
nmyuiectsa [T D;

Jleburopckas
3a7J0JKEHHOCTh
YIpaBJIAIOIIEH
KOMITaHHH TIEPEN
M1,

Jeobutopckas
3a/10JKEHHOCTD,
BO3HHUKILASA 110
JIOTOBOpaM ¢
ayaUTOPCKOU
opraHusanuen,
CIeUaIN3UPOBaHH
BIM JIETIO3UTapUEM,
pErucTpaTopoM,
YKa3aHHBIM B
MpaBUJIax
JIOBEPUTEIILHOTO
ynpasiieHus [T ®;

Jebutopckas
3aJI0JKEHHOCTB 110
Hayioram, coopawm,
MONIJIMHAM B
OIOKETHI BCEX
YPOBHEN;

Jebutopckas
3aI0JDKEHHOCTD 10
BO3MEIICHHIO
CYMMBI HAJIOTOB U3
oroxeta PO;

Jleburopckas
3aI0JDKEHHOCTh  T10
CyneOHBIM
peLICHHM

IIpouas
nebuTopckas
3aJI0JKEHHOCTh

JIUILY, B OTHOILIEHUU KOTOPOI'O BO3HUKAET
JIeOUTOpCKast 3aJ0KEHHOCTb.
Jnst  meOuTOpCKON 3a0KEHHOCTH  T10
CyneOHBIM peIIeHISIM — 1aTa BCTYIUICHUS
B CIUTY YKa3aHHOTO PEIICHIS;

- llata ucnonuenus oo6szarenscts nepes [P, cormacHo
JIOrOBODY;
- Jlara NuMKBHAAIMM 3a€MIIHMKA, COTJACHO BBINHCKE W3
ET'PIOJI.




IIpousBonHsle
(uHAHCOBBIC
MHCTPYMEHTBI
(manee — TION)

Hara OTpaXCHHUS
NpUoOpeTeHHs/pealIn3auu

Opokepom

COOTBETCTBYIOLIIET'O CPOYHOT'O KOHTPAKTA
Ha Ompxe.

B citydae uCIOTHEHUST KOHTPAKTA;

B pesynpTare BO3HUKHOBEHHUS BCTPEYHBIX O0s3aTEIbCTB
M0 KOHTPAKTy C TaKOW K& ChHeruduKanue,
3aKITIOYCHHE O(CETHOM CHETIKH;

[Ipexpamenrne 0O0A3aTENBCTB IO KOHTPAKTY II0 WHBIM
OCHOBAHMSM, YKa3aHHBIM B TpaBWIaX KIHPHUHTA, B
YCTaHOBJICHHOM HMU TIOPSIKE.

T.C.

Ilo
MPSIMOTO
(nponaBromMm
LIEHHBIX OyMmar Mo

JOroBOpaM
PEIIO

JaCTH
PEITIO
YK

nepBo
JIOTOBOpA
SIBIISICTCS
MU ®):

- OOs3aTenscTBa
[IM® no Bo3Bpary
JICHEIKHBIX
CPEJCTB,
MOJYYCHHBIX IO
nepBoi 4acTu
JIOTOBOpA TIPSIMOTO
PEIIO;

- llennpie Oymarwy,
nepeaHHbIC
DOHI0M IO NEPBO
4acTH  JIOTOBOpa
npsimoro PEIIO.

ITo JIOrOBOpaM
obpatHoro PEIIO
(moxymaTeremMm
LIEHHBIX OyMar To
norosopy PEITO o
nepBoil yactu PE-
O sBnsercs YK
[MUO):

- neduropckast
3a[J0JDKEHHOCTh K
MOJyYCHHIO TIepe-
JIAaHHBIX JIEHEKHBIX
CPEACTB 10 MEPBOit
yacTd  J0roBopa
PEIIO

Horosop npsmoro PEIIO:
- Ha JaTy UCIOJHEHHUs MNepBOil YacTu
JI0roBopa PEIIO, IIPU3HACTCS

KpEeAUTOPCKas 3aJ0JDKEHHOCTh B CyMMe
MOJTYYEHHBIX JEHE)XHBIX CpPEACTB IIO
TIepBOit moroBopa  PEIIO,
YBEIMUYCHHAass HAa CYMMY IIPOIIEHTOB,
pacCUMTaHHBIX Ha JaTy OIPEICICHUS
CYHA 1o MIpeLyCMOTPEHHON
JIOTOBOPOM;

qacTu

CTaBKe,

Horosop obpatroro PEIIO:

- [IpU3HaHUE LEHHBIX Oymar,
MOJy4EHHBIX 0 MEPBOI YacTH JOTOBOpPa

PEIIO, e npoucxoaur;

Ha JaTy WCIIOJHEHUs] TepBOW YacTh
JIOroBOpa PEIIO MIPU3HAETCS
JeOMTOPCKOI 3a/I0JPKEHHOCTH B pasMepe
CYMMBI JICHEKHBIX CPEJICTB, EpeIaHHbIC
@DOoHIOM N0 NEPBOM YacTH JI0-TOBOpA

PEIIO, yBenW4eHHOW Ha  CyMMY
NPOLIEHTOB, PACCYMTAHHBIX HA JAaTy
OTIpe/IeIICHNS CYHA o CTaBKe,

NPeyCMOTPEHHON JOrOBOPOM;

- Ha JaTy WCIOJHEHus BTOpoil wactu gorosopa PEIIO
MPOUCXOOUT TIPEKpallleHue MpPU3HAHUS KPEAUTOPCKOU
3aJJ0JDKEHHOCTH B CyMMe€ MOJTYYEHHBIX JIEHEXKHBIX CPEACTB
mo mepoil wactu. B cioywae ecim  ucnosHeHHE
00s3aTeNnbCTB  HE  OyAeT BCTPEYHBIM, IIOX JaTOU
WCTIOJTHEHUs BTOPOH 4acTH, MPUHUMAeTcsl Oojee IMO3aHsSA
U3 ABYX JaT: NOCTaBKU WJIH OILIATHI;

- TIPEeKpalCHNe NPU3HAHUS [EHHBIX OyMar, mepeiaHHbIX

o npsimomy aorosopy PEITO, He npoucxoaurt.

- Ha JaTy WCIIOJHEHHUs BTOpoil wactu morosopa PEIIO

MPOUCXOIUT TpPEKpaIleHne NPU3HAHUA JIeOUTOPCKON

3aJ10JDKEHHOCTH KOHTpareHnTta no gorosopy PEITO.




Buowt o6sa3amenvcme

Kpumepuu npusnanus

Kpumepuu npexpawenusa npusnanus

Kpenuropckast 3a[0/KEHHOCTh O
C/IeNKaM, MO KOTOPBIM HACTYMHIIA
HanboJiee paHHsIsl 1aTa PacueToB

Jara mepexoza mpaBa cOOCTBEHHOCTH
Ha aKTHB (OCHEXHBIC CpEACTBA) K
IIM® or 5mma, B OTHOUIICHHUH
KOTOPOTO BO3HHUKACT KPEIAUTOPCKAs
3a/I0JDKEHHOCTb.

Jara ucnonaenus oos3areascts [TMD mo
ZIOTOBODY.

Jlata TMKBHOANK KOHTPAreHTa, COTJIACHO
Boinmucke u3 EI'PYOJI (unu BeImucku u3
COOTBETCTBYIOILETO YIIOJIHOMOYEHHOTO
OpraHa MHOCTPAHHOTO TOCYJapCcTBa).

Kpenuropckast 3aJ0/KEHHOCTh O
BBIJAYe HHBECTHLIMOHHBIX II1€B
1o

Jlata BKJIIOYEHHSI IECHEXHBIX CPE/ICTB
(MHOTO WMYIIECTBa), TEPEJAHHBIX B
OIUIaTy WHBECTUIIMOHHBIX IIaeB, B
umyiuectso [TUD.

[laTa BHeCEeHUs IPUXOAHOM 3alMCH O BblIaye
MHBECTULIMOHHbIX naeB B peectp I[N
COTJIACHO OTYETY PErucTparopa.

Kpenuropckass 3a10/mKeHHOCTh MO
BbIJA4C MHBCCTUILIMOHHBIX 1acB
I[MN® npu obmeHe

[Hara 3auncnenus B [IM® umyiecTsa,
MOCTYIHBLIETO B OILIaTy OOMEHA MaeB.

Jlata BHeCEHMs] IPUXOJHON 3aIHCHU O BbIIa4e
UHBECTULIMOHHBIX naes B peectp I[IMD mpu
0o0OMeHe COITIaCHO OTYETY PErucTpaTopa.

Kpenutopckast 3a10J1KEHHOCTh 10
BBINJIATE JICHEXKHONW KOMIICHCALUU
IpU TOTAIICHUH HWHBECTHIIMOHHBIX
naeB o (nmepeuncieHun
JECHE)XHBIX CPEACTB TpH OOMeHe
TaeB)

JlaTa BHeceHHUs PacXOJHOW 3amucu O
roraiieHiy (CIHHUCAaHUU TPU OOMEHE)
WHBECTUIIMOHHBIX naeB T ®
COTJIACHO OTYETY PErucTparopa.

Jarta BbIIUIATHI (IEpEUUCIEHUs 0 OOMEHY)
CyMMBl  JICHEKHOW  KOMIIEHCALlUM 32
nHBecTulMOHHble mam [IM® cormacHo
0GaHKOBCKOW BBITTHCKE.

Kpenutopckas 3aJI0JDKEHHOCTD
nepen  areHTaMH 10 BBIJade,
MOTAIICHUIO u obmeny
WHBECTUIIMOHHBIX maeB [T

Jara  ocyllecTBIEHMs — Ollepaluu
BBIJJaYM M (WMJIM) TIOTAIIEHHUS I1acB B
peectpe UHBECTUIIMOHHBIX naeB 1D
IO 3as1BKE areHTa.

Hara HEPEUUCIICHUS CYMMBI
ckunok/Han0aBok areHty u3 [IM® cormacHo
OaHKOBCKOM BBHITTUCKE.

Kpenntopckas 3aJJOJKEHHOCTb
nepes ynpapislOLIE KOMIaHHUEH,
BO3HUKILAS B pe3ynbTare
UCIIOJIb30BaHUs yIpaBIISIONIEH
KOMIIaHUEH COOCTBEHHBIX
JCHEeXKHBIX CPEACTB IUIS BBITUIATHI
JIEHEKHOU KOMIIEHCAUU
BJIaJIeJIb1[aM WHBECTUIIMOHHBIX I1aeB
[MIN® mnpu mnoramennn u (WIH)
oOMEHEe HWHBECTHUIIMOHHBIX I1aeB

o

I[aTa MOJIYUCHHUSA NCHEKHBIX CPEACTB
oT praBJ'ISIIOH.[Cﬁ KOMITaHHUH COrjiaCHO
0aHKOBCKOM BBIIKCKE.

Z[aTa BO3BpaTa CYMMbI 3aJ0JDKCHHOCTHU
praBJ’IﬂIOH.IGfI KOMITaHHUH corjiaCHO
0aHKOBCKO BBIIIUCKE.

Kpenutopckas 3a10/5KEHHOCTb IO
yIiaTe  HajoroB WU JIpyrux
00s13aTeIbLHBIX IUIaTeXxein u3
umyniectsa [TND

Jlata BO3HMKHOBEHHs 00S53aTENbCTBA
1o BBIIUIaTe Hamora U (WIN)
00s13aTeJIFHOTO  IIJIaTeXa, COTJIaCHO
HOPMaTUBHBIM IIpaBOBbIM aKTaM
Poccuiickoit Penepanmm u  (Win)
JOTOBODY.

Hata nmepeuucieHus CyMMBbl  HaJlOrOB
(o0s13aTeNBHBIX IUIATEXKEH) C PAacYETHOrO
cuera [IM® cornacHo 6aHKOBCKOI BBIIIHCKE.

Kpenuropckass 3a105K€HHOCTh TI0
BO3ZHArpa)<JICHUAM  YIPABISIOLIEH
KOMIIaHUY, CIELHATU3UPOBAHHOMY

JIeNIO3UTAPHUIO, ayJIUTOPCKON
OpraHU3aINH, MY,
OCYILECTBIISIOLIEMY BeJICHUE
peectpa BJIQ/ICTIbIIEB

WHBECTHIIMOHHBIX maeB IIM®D, a
TaKKe 00s3aTeNIbCcTBaM II0 OILIaTe

Hata pacuera CYHA, eciiu YK umeer
BO3MOKHOCTh IOCTOBEPHO U HAJICIKHO
OIPENICIIUTh Pa3Mep BBIMICYKAa3aHHBIX
BO3HATPaXKICHUI.

Hara HOJIy4YeHUs JOKYMEHTA,
MOJITBEPHKAAIOIIEr0 BBINOJIHEHHE
pabor (okazanust ycuyr) ITM® mo
COOTBETCTBYIOIINUM JIOTOBOpAM WM B

Hata [IEPEUNCIICHUS CYMMBI
BO3HATPKACHUA M PACXOJIOB C PacUeTHOTO
cuera [T ® cornacHo GaHKOBCKOI BEIIIHCKE.




MPOYMNX pacxojos,
OCYUIECTBIIIEMBIX 3a cyer
umytiectBa [IM®D B cooTBeTCTBHM C
TpeOOBaHUAMH NI CTBYIOIIETO
3aKOHOJATEIHCTBA

COOTBETCTBUU c MIpaBUIAMHU
JoBeputrensHoro ynpasneHus ITAD,
ecim YK He uMeeT BO3MOKHOCTH
JOCTOBEPHO M HAJEKHO ONPEIECIUTH
pasmep BBIIICYKa3aHHbBIX
BO3HArpaKACHUM.

Kpenurtopckas 3a0/KeHHOCTh 110
CeJIKaM KyIUIM — IIPOJaKh aKTUBOB
[IN® (3a HCKIOYEHHEM CHETIOK
KYIUIM-TIPOJ@XKH [IEHHBIX Oymar)

JaTa monydeHus IEHEXHBIX CPEICTB
Ha pacyeTHbi cueT I[IM® coracHO
0aHKOBCKOW BBITIHCKE.

Mara ucrojHeHus 0053aTeIbCTBA MO CAENKE
COTJIACHO YCIIOBHUSIM IOTOBOpA.

Jlata JTUKBUAALMM KOHTPareHTa, COTJIACHO
Beimucke u3 EI'PKOJI (unam Beimmcke u3
COOTBETCTBYIOILETO YIOJIHOMOYEHHOI'0
OpraHa HHOCTPAaHHOTO TOCYJapCTBa).

Peseps Ha
BO3HATPAKICHUS

BBITUIATY

Hanmume  mopsaka — ompeaeneHus
pe3epBa M YCIOBHUSI €0 OTPAXKEHUS B
00s13aTeIbCTBAX B COOTBETCTBHU C
Hacrosmumu  IIpaBunamu  pacuéra

CYA.

I[aTa MOJIHOI'O HCIIOJIb30BAHUA PE3CpPBA Ha
BBIIIJIATY BO3HArpa>KACHUs. Ilo oxoHyaHUmM
OTYCTHOTO TIO0Ada IIOCIE BOCCTAHOBJICHHA
HCHCIIOJIB30BAHHOI'O pe3epBa B
COOTBCTCTBUHU C HACTOAINIMMH HpaBI/IJ'IaMI/I

pacuéra CUA.




[Ipunoxenne Ned

K [IpaBunam pacuéra CHA

Moneinn
ompeeseHUsT pacuéTHOM IIEHBI JIJIs

POCCUHCKHX JIOJITOBBIX IIEHHBIX OyMar, HOMUHHUPOBAHHBIX B pyOJIsiX, U €eBPOOOIUT AU

Py0JjeBbie 00J1Uraniuy POCCHICKUX DMUTEHTOB

YpoBens 2. B ciiyyae oTCyTCTBHS aKTUBHOT'O PhIHKA Ha JIaTy OLIEHKH, a TAKXKE B ClIy4ae, €CJIM OCHOBHBIM
PBIHKOM JUIsi OOJIMTallMM  SABIISETCS BHEOMPIXKEBOM PBIHOK, CIpaBEUIMBasi II€HA PACCUUTHIBACTCS B
cootBeTcTBUM ¢ [Iprioxxenuem 1 k IlpaBunam pacuéra CHA.

YpoBeHns 2 uiu 3 (B 3aBUCUMOCTH OT HAJTMYHS HAOTFOAaeMbIX JaHHbIX ). Eciii Hu B oguH 13 30 TOProBBIX
JTHEH, MpeAIEeCTBYOINX 1aTe OLIEHKH, He ObLIN JOCTYIIHBI JaHHbIE YPOBHS 2, TO CIIPaBEINBasi CTOUMOCTb
o0nuranuu omnpenensercs myTeM AUCKOHTUPOBAHUS CTOMMOCTH OYyIyIIUMX KYMOHHBIX IUIATEXEH, a Takxke
HOMHHAJIA TI0 CTaBKaM KPUBOI 0€3pHCKOBBIX JOXOJHOCTEH, CKOPPEKTUPOBAHHBIX HA KPETUTHBINA CIpe/;:

Pt0 = Z F

(L+ri+ CrSpread)

Pt — CIpaBeIuBasi CTOMMOCTh OOJIMTallnu;

| — MTOPSIIKOBBIN HOMEP JICHEKHOTO MOTOKA,;

CFi  — i-plif JCHEXHBIH MOTOK MO OONHUTanuK — OyAyIIHe ACHEKHBIE TOTOKH MO OOJHramuu (BKIIOYas

KYIIOHHBIE BBIIIATHI, aMOPTU3ALIMOHHBIE MJIATE€KHU, U MOTAlIEeHUE OCTaTOYHOW HOMHUHAJIBHOM CTOMMOCTH) C

JIaThI ONIPEIeTICHUs CIIPaBEUTMBOIM CTOMMOCTH (HE BKJIIOUAst) 10 AaThl oPepThl (eciu odepTa NpeaycMoTpeHa

YCJIOBHUSIMU BBIITYCKa OOJIUTAIINN ), TUOO AATHI MOJTHOTO MOTAIIEHHUS, TIPETyCMOTPEHHOTO YCITIOBUSIMU BBITyCKa

(ecnu odepTa HE MPETYCMOTPEHA);

ri — CTaBKa KpuBO#l OeckymoHHOW goxomHocTd pbiHKa O®D3 (G-kpuBas), COOTBETCTBYIOIIAs Jare

BBIIJIATHI 1-T'O IEHEKHOTO MOTOKa, mybankyemas bankom Poccun 1 MockoBckoii bupikei;

CrSpread — kpeuTHBIH Cripe/ 00JIMTallMOHHOTO HHAEKCA (pacueT MPUBEICH HIKE);

ti- — CpOK J10 BBIMJIATHI i-T0 JICHEKHOT'O MOTOKA B To/1aX (B KayecTBe Oa3bl pacyera HCIob3yeTcs 365 naHei)
B cnyuae, ecnu kakoi-mu00 BBITYCK 0OMUTANNUN OBLIT peCTPYKTYPHU3UPOBAH, TO MOJIYYEHHOE 3HAYCHUE 10

JaThl BBIIATHI TIEPBOTO KYMOHA C MOMEHTa PEOpraHU3alliu KOPPEKTUPYeTCcs Ha KOd(h(UIIMEHT, paBHBIMA

MaKCHUMaJIbHOW BEPOSITHOCTH Ae(0JiTa Ha TOPU3OHTE | TOM MO CTATHCTHKE MEXKTYHAPOTHOTO PEHTHHTOBOTO

areHTcTBa «S&P» 10 KOMmaHusiM ¢ mnpenaedoNTHBIM peUTHHTOM B cocTtaBe otdera (Mcrounwmk:

https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+An

d+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, rabauiia 9).

B cnyuae, ecnu BbIMycK sBisieTcs CyOOpPAMHHUPOBAHHBIM, TO B pacueTe CTaBKU JUCKOHTHPOBAHMS

HE00XO0IMMO YUUTHIBATh MPEMUIO 32 CYyOOPIUHUPOBAHHOCTb.


https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035

Crpase/uinBasi CTOMMOCTB OOJIMTralvid, OJy4eHHas B pe3yJIbTaTe JaHHOTO METO/1a pacyeTa, OKpyIisieTcs
710 IBYX 3HAKOB IIOCJIE 3aIITOM, C IPUMEHEHUEM MPABUJI MATEMAaTHYECKOTO OKPYIJICHUS.

s ueneld pacuera MeIuMaHHOTO KpeauTHoro crnpena (CrSpread) B 3aBUCUMOCTH OT KPEAUTHOTO
pelTHHTa y BBITyCKA TOJTOBOM EHHOW OyMaru (KpeIuTHBIA PEHTHHT B BaJIOTE HOMHHAJA), @ B CIIy4ae €ro
OTCYTCTBMSI - CHayajla pEUTHUHI AMHUTEHTA, a B CIlydyae U €ro OTCYTCTBUS PEUTUHI NOpyduuTens (TapaHTa)
JOJIrOBOM IIEHHOM Oymaru, nojiroBas LieHHass OyMara MOXKET OBbIThb OTHECEHa K OJHOM M3 ueThIpex

peUTHHrOBBIX TIpymm. [Ipyu HaaMYMK HECKOJIBKUX PEUTHMHIOB, BHIOMpaeTcsl Hanboliee aKTyallbHbIM Ha Aary

OLICHKU KPEIUTHBIN PEUTHUHT.

Moody's S&P Fitch
Jkcnepr PeiiTunroBas
AKPA Mexnynapoanas | Me:xnynapoanasi | MesxxayHapoaHas
PA rpynmna
HIKaJa HKaJa HIKaJa
Baal BBB+ BBB+
PeiiTunroBas
Baa2 BBB BBB
rpynmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruUAA
AA-(RU)
A+(RU), rUAA-, PeiiTunrosas
Ba2 BB BB
A(RU) ruA+ rpynna I1
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
PelitunroBas
ruBBB-,
BB+(RU) B2 B B rpynna IIl
ruBB+
BB(RU) ruBB B3 B- B-
PeiitunroBas
bonee Hu3kuil pedTHHT / pEUTHUHT OTCYTCTBYET
rpynna IV

PeittuHru nepecMarpuBaroTCsA B 3aBUCMMOCTH OT U3MEHEHUs peiTuHra Poccuiickoit denepanuu.

KpeauTHelil cnipen ajisi peUTHUHTOBBIX TPYII PACCUUTHIBAETCA HaA ATy OMPEACIICHUS CIpPaBeIIMBOU
CTOMMOCTH, Ha OCHOBAHHH JIAaHHBIX OOJIMTAIIMOHHBIX HHIEKCOB, pacKkpbiBaeMbIX [IAO «MockoBcKkas Oupxay
II0 HUTOraM KaxXaoro TOpFOBOFO JIHA. HpI/I BBIYHCIICHUH erI[I/ITHOFO cnpezla Ha I[aTy onpe;[eneHmI
CHpaBGI[JII/IBOI\/'I CTOUMOCTH I/ICHOJII:3yeTC$I MCINAHHOC 3HAUYCHUC erI[I/ITHOI‘O cnpe,ua 3a IIOCJICOHUC 20

TOPTOBBIX JIHEW BKJIIOYAs AaTy OMPEEICHUS CIIPaBETMBON CTOMMOCTH.



Jns pacdeTa 3Ha4YCHHS] KPEIUTHOTO CHpeAa COOTBETCTBYIONICH PEUTHHIOBOW TPYIIIBI UCHOIB3YIOTCA
3HAYCHMs JTIOXOJHOCTH cieayrommx uHAEKCoB ITAO «MockoBckas Oupka», pacKpbIBa€MbIX 1O HUTOTaM

KaXZ10ro ToproBoro aHs;:

e lHaekc rocynapctBeHHBIX obmuranmii (1-3 rozga),

Tuxep - RUGBICP3Y;

e Peiitunrosas rpymmna I - Magekc kopnoparuBHbix obmuramuii (1-3 roga, peiitunr > BBB-),

Tuxep - RUCBICPBBB3Y;

e Peiitunrosas rpynmna I - Manexc koprnoparuBHbix obOnuramwmii (1-3 roga, BB- < peiitunr < BBB-),
Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpynmna I1I - Muaeke kopnopatuBHbeIx oonuranui (1-3 roxa, B- < peiitunr < BB-),

Tuxep - RUCBICPB3Y;

e Peiitunrosas rpynna |V - Beibupaetcst UHaeKC B 3aBUCUMOCTH OT KOTHPOBAJIILHOTO YPOBHS, B KOTOPBII
BXOJIUT JIOJITOBasi lieHHas Oymara: MHIeKC KOTHPOBAIBbHBIX JUCTOB (KOTHMPOBAIBHBIN YpOBEHBb 2) HIIU
WHeke KOTUPOBATIBHBIX JIUCTOB (KOTUPOBAJIBbHBIN ypOBEHSD 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPLS.

Pacuer kpeauTHOTO cripena Al PEUTUHTOBBIX TPYII OCYIIECTBISIETCS MO CIEAYIOIUM (opMyiam:
Peiitunrosas rpynna I:

PaccuuthiBaeTcst kpenutHbI copen  Spr; 3@ Kaxkapld u3 20 MOCIEIHUX TOPrOBBIX JHEH,

NpEeAMICCTBYIOINUX JAaTC OIIPCACICHUA CHpaBe)IHI/IBOI)’I CTOMMOCTH:

SPFI = (YRUCBICPBBB3Y - YRUGBICPSY) * 100

rac:
Y — 3HaueHue 1OXOIHOCTH COOTBCTCTBYIOIICTO MHACKCA, PACKPBITOI'O ITAO «MockoBckas 61/1p>1<a».

PaccuuthiBaeTcss MeauaHHOE 3HAYEHUE KPEAUTHOro crpena Spr; 3a mociennue 20 TOProBbIX AHEH
(Mmenuana w3 moJiyueHHOro psga Spry). Ilpu pacdere 3HaUYeHHS MEAMAHHOTO KPEAUTHOrO CIIpeaa
MIPOMEXKYTOUHbIE OKPYIJICHUSI 3HAUY€HUU Spr; HE MPOU3BOMASITCS, PE3YJbTAT pacueTa OKPYIJIAETCS IO

npaBujiaM MAaTCMATHYCCKOI'0 OKPYIJICHUSA C TOYHOCTBIO OO 2 3HAKOB IIOCIIC 3alATOM.

Peiitunrosas rpynna II



PaccuuthiBaeTcst KpemuTHbIA crped  Spr;; 3@ Kaxasli u3 20 MOCIEIHUX TOProOBBIX JIHEH,
MPeIIIECTBYIOIIUX JIaTe OMpPeIeIeHHs] CIIpaBeAIMBON CTOUMOCTH
Serir = (YruceicpBBay — Yrucgaicpay) * 100

Y — 3HaueHme JO0XOAHOCTH COOTBETCTBYIOIIECTO HHACKCA, PACKPBITOI'O ITAO «MockoBcKkas 6Hp>1<a>>.

PaccuntbiBaeTcs MeAMaHHOE 3HAYEHHE KPEIUTHOro crpena Spry 3a mociennue 20 TOProBbIX JHEH
(Menuana u3 moiydeHHoro psaga Spry;). Ilpu pacuere 3HadeHHs] MEAMAHHOTO KPEIUTHOTO CIIpena
MIPOMEXYTOUHbIE OKPYTJCHHUS 3HAYCHUU Spr;; HE MPOU3BOMAATCSA, PE3YyJIbTaT pacuera OKPYIUIAETCS IO

MpaBUjiaM MaTEMaTUYECKOTO OKPYTJICHUS ¢ TOYHOCTBHIO /10 2 3HAKOB ITOCJIC 3aISATOM.
Peiitunrosas rpynmna II1
PaccunteiBaeTcs kpemuTHBIA cnpen  Spry; 3@ Kaknabii w3 20 MOCIEAHMX TOPTOBBIX JHEH,
MPEIIECTBYIOIIUX JIaTe OMpPEeIeICHHsI CIIPaBEATINBON CTOUMOCTH:
Serir = (Yruceicpssy — YrucBicpay) * 100

Y — 3HadeHue TOXOJHOCTH COOTBETCTBYIOIIErO HHEKca, packpbiToro ITAO «MockoBckas Oupxay.

PaccunthiBaeTcss MenuaHHOE 3HAYEHWE KPEIUTHOTO crpeaa Spry; 3a mociaeaHue 20 TOProBBIX AHEH
(Menmuana W3 moONy4yeHHOro psiga Spryp). IIlpu pacdere 3Ha4YeHHS MEIMAHHOTO KPEIUTHOTO CIpena
MIPOMEXKYTOUHBIE OKPYIJICHUS] 3HAY€HUH Spry;; HE MPOM3BOIATCA, pPE3yJbTAaT pacuera OKPYIJISeTcs IO

IIpaBWJIaM MaTEMaTHYECKOTO OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aIIATOM.
Peiitunrosas rpynna IV

PaccunteiBaeTcs KpeauTHBIM copen  Spryy 32 Kaxaeld w3 20 MOCHEAHMX TOPTOBBIX JHEH,

NpeANICCTBYIOIIUX JATC OIIPCACICHUA CHpaBeHHHBOﬁ CTOMMOCTH:

Seriv = (YrucsiceLs — Yrucsicesy) * 100, (Popmyna 1)

Seriv = (YrucsicpLz — Yrugsicpsy) * 100, (Popmyina 2)

Y — 3HadeHme TOXOTHOCTH COOTBETCTBYIOMIETO HHIEKCa, pacKpbIToro [TAO «MockoBckast Oupxa.

®opmyna 1 ucnonb3yercs i JOJITOBBIX [IEHHBIX OyMar BXOJSIIMX B KOTUPOBaJIbHBIN ypoBeHb 3 TIAO
«MockoBckass Oupxkay. Popmyna 2 HCHOAB3yeTCs [UIS JOJTOBBIX IIEHHBIX OyMar BXOASAIIMX B

KOTHPOBaJIbHBIN ypoBeHb 2 [TAO «MockoBcKast OupxKay.

PaccunThiBaeTcsl MeaMaHHOE 3HAYEHUE KPEAUTHOro crpena Sprpy 3a nocieaHue 20 TOProBbIX JTHEH
(Menuana u3 mMONy4YeHHOro psana Spryy). Ilpm pacdyere 3HaYeHHUS MEAMAHHOTO KPEIUTHOTO CIIpeaa
MIPOMEXKYTOUHbIE OKPYIJICHUS 3HAYEHUU Sprjy HE MPOU3BOAATCS, pPE3yJIbTaT pacuera OKPYIJSeTCs M0

npaBujiaM MAaTCMATHYCCKOI'0 OKPYIJICHUSA C TOYHOCTBIO OO0 2 3HAKOB IIOCIIC 3aMlATOM.

[Tox mpemueit 3a cyOOpAMHUPOBAHHOCTh TIOHUMAETCS BEIMUKHA, B 0.11., TobaBisiemas k CrSpread, npu

pacuere CripaBeUIMBON CTOUMOCTH OOJIUTAIIHH.



Ecnu nonyuyena niena, yaosierBopsitomas natepsaiy neH mexay BID u OFFER na natry oneHku, u, npu
sToM, BeninunHa bid-offer cripena Ha naty ouenku He npessiaet 10%, npeMus 3a CcyOOpAMHUPOBAHHOCTh HE
MIPUMEHSETCS.

B ocranpHBIX ciiydasx HEOOXOJUMO OIEHUTH JOMOJHUTEIBHYI0 PHUCK-TIPEMHIO, OTPAKAIOIIYIO
cnenuuaecKkuil KpeaUTHBIA PUCK.

s oTux nenei:

1. BeiOWpaercst Omwkaiimas 1ata, KOrja IO OLGHMBaeMOW Oymare Oblla aKTHBHAas TOPTOBIIS
(TOATBEPKACHUEM TOTO, YTO OymMara aKTHBHO-TOPTOBajach Ha BBIOPAHHYIO JATy BBICTYIAET KOJIHYECTBO
COBEPIICHHBIX CAeI0K (7 U 0oJiee) U «IIPOTOProBaBIIMICS» B JaHHBIH Jc¢Hb 00beM 300 Thic. py0.) u IieHa
OIICHKH TTONaJaeT B MHTepBaJI My bid u offer;

2. HAXOAMTCS JOXOJIHOCTh K IMOTANICHUIO 110 JaHHOW OyMare Ha JaHHYIO Jary,

3. Janee, muis Toi ke natel Berancisiercss CrSpread; pa3HuIa MeXAY CIIPEIOM OLIEHUBAEMOTO BBITYCKa
u CrSpread Oyner paBHA JOMOJHUTEIHHON IPEMHUH 33 CYOOPIMHUPOBAHHOCTD.

4. BenmnunHa mpeMHH 3a CYOOPAMHUPOBAHHOCTH YMEHBIIACTCS MPOMOPIMOHAIBHO YMEHBIIECHUIO
CPOYHOCTH olleHHBaeMoi Oymaru. KoppekTupoBka Mpou3BOIUTCS CIAEAYIOUIMM 00pa3oM: BeJIHYMHA CIIpea
3a cyOOpAMHHMPOBAHHOCTh YMHOXaeTcs Ha KodpduimeHTt k=[miopaunusi oueHuBaeMoil Oymaru Ha naty
OIICHKH | /[3HaUEHUE JIOPAIMH BBITYCKA HA ATy ONPESIICHUS IIPEMUH |, T/IE [ AFopaliis oreHuBaeMon Oymaru
Ha JaTy OIIEHKH |<= [3HaUYCHHUE AIOpAIlMU BBIMyCKa Ha ATy ONpPEICIICHHS MPEMHH |; B OCTAIBHBIX CIIydasx

k=1.0

EBpoo0auranmuu

YpoBensn 2. B ciiydyae oTcyTCTBHSI aKTUBHOI'O PhIHKA Ha JIaTy OLIEHKH, a TAKXKE B CJIy4ae, €CJIM OCHOBHBIM
PBIHKOM JJisi €BpOOOJMranuu sBIsieTCd BHEOMPIKEBOW pBIHOK, CIIpaBeAJMBas II€HA PacCUUTHIBAECTCS B
cootBeTcTBUM ¢ IIpunoxxennem 1 [Ipasun pacuéra CHA.

Yposens 3.

s eBpoobnuranuii, HOMUHUpOBAaHHBIX B aoiapax CIIA, ¥ B OTHOIIEHHH KOTOPBIX H3BECTEH
KOHCUHBIN 3aeMIUK (110 JAaHHBIM CHCTEMbI COONJS.rU), mpu 3TOM «CTPaHON PHCKa» 3aeMIHKA SIBIIICTCS
Poccus, cnpaBemyinBas CTOMMOCTb ONPENENSETCS COTJACHO MOJEIN OLIEHKHM CIPaBEUINBOM CTOMMOCTH
pyOJIeBbIX OOMuranuii Ha ypoBHE 3 €O CIEIYIOIUMH WU3MEHEHUSIMHU PU pacyeTe MeIUaHHOTO KPEJUTHOTO
crpena:

Ecnu nns oneHnBaemMoii 101roBoi IIEHHON OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI OMPKEBOU PHIHOK, TO
MeluaHHbIH KpeauTHbIN crnpen (CrSpread) paccuuThIBaeTCs HA OCHOBAaHMM BBIOPAHHBIX YHPABIISIONICH
komnanueit 1Y [IM® aHamoru4HbIX JOJATOBBIX IIEHHBIX Oymar, /Ui KOTOpBIX Ha aary pacuera CHA (uwnu B
IpEeNbIAYIINNA TOProBbI JeHb, eciu para omnpeneneHus CYUA sBisieTcs HE TOPTOBBIM JIHEM) PBIHOK
IIPU3HACTCS AKTUBHBIM.

Ecnm st onieHrBaeMoi OATOBOM IIEHHOM OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOUPKEBOH PBHIHOK,

TO MEIMaHHBIN KpeauTHBIN cripen (CrSpread) paccuuThIBaeTCs Ha OCHOBAHWUU BBHIOPAHHBIX YIPABISIONICH



kommanueit JIY [IN® anamornyHbIX JOJITOBBIX IIEHHBIX Oymar, Jjisi KOTOpBIX Ha naty pacueta CHA (umu B

MPEeABITYIIANA TOPTOBBIN JIeHb, eciu narta onpenaeiacHuss CUA sBiseTcs He TOProBbIM JHEM) ecTh eHbl BGN,

BVAL (Score pasen unu Boiie 6) unu HKO AO HP/]

I[OHFOB&SI OCHHasA 6yMara MPpU3HACTCA aHaJIOroM JJIA LIS OICHKU B ciiydac, €Ciiu OJHOBPECMCHHO

COOJTIOTAtOTCS CIICIYIOTUE YCITOBHS:

1. Bamora oOpallleHHs aHAJIOra COBIIAJACT C BAIIOTOW OOpaIleHUs OIEHWBAeMOM JOJTOBOW IIEHHOMN

Oymarw;

JIOpAIFsl aHAJIOTa OTKJIOHSETCS OT 3HAYCHUS JIOPAIMH OLIEHUBAEMOM JI0ITOBOM IICHHON OyMaru Ha
+/- 90 nHe#t (B ciayvae ecid HEBO3MOXKHO BBIOpaTh HH OJHOIO aHajora, mo KOTOPOMY JIOpaius
YIOBJIETBOPSiIET OOO3HAYEHHOMY YCIIOBHUIO, JOIYCKAeTCsl BBIOOP aHAJIOrOB C IPOU3BOJILHOU
JFOpAIe, TIPU YCIOBHH, YTO CPEIHEB3BEUICHHAS TIOpAIMs MHOXKECTBA JIOJTOBBIX LIEHHBIX Oymar,
BBHIOPAHHBIX B KAUE€CTBE aHAJIOTOB, YIOBIETBOPSIET 0003HAYEHHOMY YCIIOBHIO)

aHaJIOT OTHOCHUTCS K TOM K€ PEUTUHIOBOI IPyIIIe YTO U OLIEHWBaeMas A0JIroBas IieHHas Oymara;
aHAJIOT SIBJISIETCSA JIPYTHUM BBITYCKOM TOTO K€ SMUTEHTA, YTO M OLICHMBaeMas JI0JIrOBasi IEHHAs
Oymara, a B CIy4ae OTCYTCTBHSI - SMUTEHT aHAJIOTa OTHOCUTCS K TOMY )K€ arperTUPOBAaHHOMY CEKTOPY
HSKOHOMHKHU M CTPAHOW PHCKa SMUTEHTA/KOHEYHOTrO 3aeMIIMKa (10 JaHHBIM CHUCTeMbI cbonds.ru)

sBasgeTcs Poccusi.

B cjIydyac €CJii HCBO3MOXXHO BBI6paTB HU OJHOI'O aHajiora mnmo nmpu4yuHE OT3bIBa peﬁTHHFa OLICHNUBAcMOI0

BBIITyCKa (AMUTEHTA / OPYUMUTENS) - €AMHCTBEHHBIH PEUTHHT BBITYCKA / SMUTEHTA / MOPYYUTENST OTO3BaH,

BBI60p AHAJIOTOB OCYHICCTBJIACTCA MCXOJAd U3 MHUHUMAJIBHOI'O peflTHHFa Ha JAaTy, NpCAICCTBYIOIIYIO OaTC

OT3bIBa peﬁTHHFa, IIPpU BBIITOJHCHHHU CJICAYIOIINX YCHOBHﬁI

rIe:

LB (d+) < WA(d+) < LO (d+); U
Pasnuna snauenuit WA (d+) — I(CC)(d-) <= 10%;

WA(d+) — 1ieHa rmo aJiropuT™my ypoBHs 2 st 1athl d+, paBHOHM WJIM CIIIYOIICH 3a 1aTOM OT3bIBA PEUTHHTA,

HO MPEIIECTBYIONIEH UM PAaBHOM J1aT€ OLICHKU;

L(CC)(d-) - ueHa, UCIOIB30BaHHAS JJIS pacyueTa CIPaBeUIMBOI CTOMMOCTH Ha Jaty d-, MpeIIecTBYONYI0

AaT€ OT3bIBa pCﬁTHHTa.

B kauecTBe natel d+ ucnonp3yercs Onvskaiiias K 1aTe OT3bIBa PEUTHHTA J1aTa; MPU HEBBIOJIHEHUHN YCIOBUS

LB (d+) < WA(d+) < LO (d+) mnst maHHOM AaThl, HCOOXOIUMO MEpEeMEIaThCs B 1aTy t+1 U TeCTHpoBaTh

ycnoBue LB (d+) < WA(d+) < LO (d+) mist kaxx10it Tako JaThl.

B CJIydac HCBBIIIOJIHCHU S JTaHHBIX yCHOBI/Iﬁ ClipaBCajinBast CTOUMOCTDb OLICHUBACMOI'O BBIITYCKa OMPCACTIACTCA

nmyTeM yMHOXeHus 1eHpl WA(d+) Ha KoppekTupyrommii ko3gdunreHT k.

KoppexTupyromuuii koappuimenT onpeaensercs mo Gopmyie:

k=(1+beta*rm),



rae:
M — T0XOAHOCTh BEIOPAHHOTO MHIEKCA 32 IEPHOJ] MKy 1aToi d+ M JaTOM OIICHKH, BEJIMUYMHA BBIUYUCIISETCS
KaK

rm=I1(d)/I1(d+)-1;

beta — MEpa YyBCTBUTCIIBHOCTH U3MCHCHUSA LICHBI OHCHHBaeMOfI 6yMaFI/I K U3MCEHCHUIO 3HAYCHHS HUHACKCA
(ompenensiercs 3a nocnennue 90 KajaeHAAPHBIX THEH 10 1aThl OIICHKH; TOPTOBBIC THU, JUISI KOTOPBIX 1IEHA HE

ObuIa OIpe/esieHa - HITHOPUPYIOTCS IS IeJiel pacuera).

Koaddumuent beta (B) onpenensiercs o popmyie:

__ Covariance (R,, Ryy)

Variance (Ry,)

R, - 10OXOIHOCTH OOJIMraluu;

Pa;— niena oGnuranum Ha naty i;

Pa;_; — mpeapaymias 1eHa o0Iuranuy;

Ry, - A0XOAHOCTH MHEKCA OOJIUTaLINi;

Pm; — 3HaueHne nHaeKCca Ha ATy i;

Pm;_; — npexnpiaymiee 3HaueHNE MHIEKCA;

i=1...N, ToproBsle OHHU, NPEILIECTBYIOLUINE AAT€ ONPENEICHMs CIpaBeUIMBOM crommocTu. [[ns pacyera
JOXOJHOCTH aKTHBAa U PBIHOYHOI'O MHAMKaTopa (OeHUMapKa), CHOJb3YIOTCA 3HAYCHMS LIEHbI 3aKPHITHS U
PBIHOYHOIO HMHAMKATOpa 3a MocjieiHue 63 TOpProBbIX [HS, NPEIIIECTBYIOIIME JaTe OIpeesieHus
CIIPaBEIJINBON CTOMMOCTH.

bera xoadduiment paccumThIBaeTCS Ha JAary, NPEAIISCTBYIONIYIO JaTe OMpPEAeNeHUS CIpPaBEIIMBOM
croumocTtH. [Ipu aTom nata pacuera bera koaddunmenTa 10mKHA SBIATHCS TOPTOBBIM JTHEM.

[Tony4yennoe 3HaueHue bera koadduirienTa OKpyriasercs mo rnpaBujiaM MaTeMaTHYECKOTO OKPYIJIEHUS 10
ISATU AECATUYHBIX 3HAKOB.

[Tokazarenu R,, Ry, paccuntsiBaroTcst 6€3 MpOMEXYTOUHBIX OKPYTJIEHUH.

B kauectBe mHEKCa UCIONB3YyeTCsl Hanbosee OJIM3KUM, B TEpPMUHAX JIOpAIMH, BBIITYCK CYBEPEHHBIX Oymar
(mubo, B citydae ero OTCYTCTBHS, KOPIOPATHUBHBIM BBIMYCK («CTpaHa PHCKa» KOTOPOTO COOTBETCTBYET
«CTpaHe PHCKa» OIICHWBAEMON OOJIHUTraIfil) ¢ MUHUMAJIbHBIM PEHTHHIOM Ha YPOBHE CYBEPEHHOTO), BAIIOTa

KOTOPOT'O COOTBETCTBYET BAITIOTE OIICHUBAEMOW 00JIUTaIny (J1aiee, BBIMYCK-OCHIMAapK).



[Mon «Hambonee OMM3KHM, B TEPMUHAX TIOPAIIMM» MOHUMAETCsS HAXOXXKJICHHE TAaKOTO BBITyCKa-OCHUMapKa,
Cpenu BO3MOXHBIX, s KoToporo abs (dur(omenmBaemoit Oymarwm) — dur(BellTycka-OeHUMapKa)) —

MHWHHUMAJIBHO.

Joarosasi neHHasi Oymara MoskeT ObITb OTHeCeHAa K OJHOH M3 YeThbIpeX PeiTMHIOBBIX I'PyNn B
3aBUCUMOCTH OT KPEJUTHOTO PEUTHHIa y BbIITyCKa JJOJArOBOM LIEHHON OyMaru (KpeAUTHBIA pEHTHUHT B BATIOTE
HoMuHana). IIpy HanmMuMyM HECKOJIBKUX PENUTHHIOB, BbIOMpAeTCs HamOolee akTyalbHbIM Ha J1aTy OLIEHKU
KpEIUTHBIA pedTuHr. Ecin mopydumTensCTBO IO BBITYCKY JIOJITOBOM IEHHOH Oymarum obecrednBaeT
HCTIOJTHEHUE 0053aTeNbCTB B MOJIHOM 00BbEME U (WIIM) TapaHTHs BbIIaHA HA CYMMY HOMHUHAJIbHOW CTOMMOCTH
U [IPOLICHTOB 110 TAKKM JI0JITOBBIM IIEHHBIM Oymaram, To BbIOMpaeTcss HauboJjiee akTyallbHbIH Ha 1aTy OLEHKU

KpPEAUTHBIN pEHTHHT BHITYCKA JOJITOBOM IIEHHON Oymaru u nopy4yuTtens (TapaHra).

Moody's S&P Fitch
PeliTunrosas
Mexaynapoanas | Mexnaynapoanas | MesxkayHapoaHas
rpynmna
mIKaJIa IKAaJ1a IKAaJ1a
Baal BBB+ BBB+
PeliTunrosas
Baa2 BBB BBB
rpynna I
Baa3 BBB- BBB-
Bal BB+ BB+
PeliTunrosas
Ba2 BB BB
rpynna II
Ba3 BB- BB-
B1 B+ B+
PeliTunrosas
B2 B B
rpynna IIl
B3 B- B-
PeliTunrosas
bonee Hu3kuil pedTHHT / pEUTUHT OTCYTCTBYET
rpynna IV

PeittuHru nepecMarpuBarOTCA B 3aBUCUMOCTH OT U3MEHEHUs perTuHra Poccuiickoit @enepanuu.
JInst nenel HacTosAEN METOIUKY BBIICIISIOTCS CIEIYIOLIUE arperHPOBaHHbIE CEKTOPBI 3KOHOMMKH:
e (uHAHCOBBII CEKTOD,

® CCKTOp PETHMOHAIBHBIX U MYHHUIIUTIAILHBIX BBITYCKOB;

® KOPIOPATUBHBIN CEKTOD;

® CCKTOp roCyaapCTBCHHLIX HCHHBIX 6YM3_F.

KpeautHslii cipes o Kax10My aHaJIOT'y PaCCUYUTBHIBAETCS B CIEIYIOIIEM MOPSJIKE:

CrSpread; = YTM; —;



rae,

YTM; — noXogHOCTh K moramieHuto/odepre i-oro aHajiora 1o 1eHe 3aKpbITHS,

T; — CTaBKa KpUBOM O€CKYIMOHHOM I0XOHOCTH KazHadeickux oomuramnuii CIIIA, cooTBeTCTBYIOMAS AaTe

norameHusi/opeptel  i-oro anajora. CrTaBKka KpUBOH OECKYIOHHON JTOXOJHOCTH Ka3HAYeHCKHX

obmuraruit CIIA ompenensiercs ¢ nmomomisio Gpyaknun «GC 125» nHGOpMaAOHHO- aHATUTHYECKOTO
areHTcTta Bloomberg;

MenunaHHbIN KPETUTHBINA CIIPE/l paCCUUTHIBACTCS 3a nocieaHue 20 TOProBeIX THEW HA OCHOBAaHUM
MOJTYYEHHBIX KPEUTHBIX CIIPEI0B aHaoroB. [Ipu pacuere 3HaYeHHUsI MEIMAHHOTO KPEAUTHOTO CIIpeaa
MIPOMEXKYTOUYHBIC OKPYTJICHHsI 3HaUeHu CrSpread; He IPOU3BOISATCS, PE3Y/IbTAT pacueTa OKPYTISETCS 110
IpaBHJIaM MaTeMaTHYECKOTO OKPYTIICHHUS C TOUHOCTBIO 10 2 3HAKOB IOCJIE 3aIATOM.

s eBpooOIUTanmii, HOMUHUPOBAHHBIX B PYOJISX, UCHOJB3YeTCsl 0€3 M3MEHEHWH MOJENb JJI OICHKH

CTOMMOCTH POCCUHCKMX oOnuranuii Ha 3 ypoBHE



IIpunoxxenue Ne5

K [IpaBunam pacuéra CHA

MeToauKAa OLIEHKH KPCAUTHOT0 PUCKA KOHTPareura

1. Ileau u onpeaesieHust

Hacrosimas meroguka ciykuT Uil oneHKH KpeauTHOro pucka KOHTpareHTa, B TOM 4YHUCIE IpH
pa3MElIEeHUH JIEHEKHBIX CPEJCTB B JENO3UTHI U HA CYETA C YCIOBUEM HECHM)KAEMOT'O OCTaTKa B KPEIUTHBIX
OpraHu3alusIX.

Kpeoumnwiii puck — pUCK BO3HUKHOBEHMSI YOBITKA BCIIEJCTBHE HEHCIIOIHEHUS KOHTPAreHTOM
0053aTeNLCTB MO0 002080pY, a TaKXKe HEOIIaThl KOHTPAreéHTOM OCHOBHOTO JOJra W/WIW MPOLEHTOB,
MIPUYUTAIOLINXCS B YCTAHOBJIEHHBIH 10TOBOPOM CPOK.

Kpeoumnviit  petimune — MHEHHE HE3aBUCUMOTO PEUTHHTOBOTO areHTCTBA O CIOCOOHOCTH
pEUTHHITYeMOro JIHMIla HCIONHATH MNpUHATHIE Ha ceba (QuHaHcOBble o00s3aTenbcTBa (0 €ro
KpeAUTOCIOCOOHOCTH, (PMHAHCOBOM HAIEXKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAHUEM PEUTHHIOBOM KaTErOpPUM IO ONPEAEICHHOM PEUTHUHIOBOM IIKale. B Lemsx npuMeHeHus
HACTOAIIEH METOANKY HCIOIb3YIOTCSI PEUTHHIU CIEIYIOIINUX PEUTUHTOBBIX ar€HTCTB:

e Moody's Investors Service
Standard & Poor's

e Fitch Ratings
e Anamutuueckoe Kpenutnoe Pelitunrosoe Arentctso (AKPA)
e Peiituarosoe areHTcTBO RAEX («Qkcmept PA»)
e [Ipouue areHTCcTBa, KOTOPHIE HA MOMEHT MPUMEHEHUS METOIMKA UMEIOT COOTBETCTBYIOIINE TOJTHOMOYUS
U NOJy4YrSId akkpeaurauuto b PO

Hegonm - nmox nedontom moHmmaercs (HakT HEHCIONMHEHUS (PHUHAHCOBOTO 0053aTEIhCTBA 0OBEKTOM
pEeNTHHTa B CPOK U B MOJTHOM oObeMe. OnpeneneHue nedonra MOXKeT JOMOTHATCS (paKTaMHu HEUCITOJTHEHHS
(WHAHCOBBIX 0053aTEeNBLCTB, CPOKAMH TIPOCPOYKH BBIIUIAT 110 HWCIOJHEHHIO CBOMX O0s3aTEIhCTB B
3aBHCHMOCTH OT OIpeeNeHus] PEHTHHIOBOrO areHTCTBa U MPHUCBanBaeMoro uM KpeautHoro peidTuHra.

Beposimnocms degponma (PD — Probability of Default) — BeposiTHOCTB, ¢ KOTOpO#l KOHTpareHT B
TE€YEHHE HEKOTOPOTO CPOKa MOXKET 0Ka3aThCsl B COCTOSHUU JedoTa.

Ilomepu npu 6ankpomcmee (LGD — Loss Given Default) — moms or cymMMmbl, HOABEpKEHHOM
KPEAUTHOMY PUCKY, KOTOpasi MOKET OBITh MOTEPsIHA B cIydae nedosTa KOHTpareHTa.

Cymma, nooeepoicennas kpeoumuomy pucky (EAD — Exposure at Default) — oOmmii 00bEm
00s13aTeNILCTB KOHTpareHTa Iepe] KoMIaHueill (Hampumep, cymMMa BIIOKEHHH B OAaHKOBCKHE BKJIAIbI
(memo3uThl) M HECHUKAeMble OCTAaTKM Ha pACUETHBIX CueTax, CyMMa BBIIaHHOTO 3aiiMa, BEJIUYMHA

NeOUTOPCKOM 33T0JKEHHOCTH IO apEHIHBIM IIIaTeXaM u JIp.).



Mampuya muepayuu — OJIHa U3 pa3HOBUAHOCTEN Mozenel MapkoBa. C e€e MOMOIIBIO ONMHUCHIBAETCSA
BEPOATHOCTH IEepexojia CerMeHTa nmoprdens miatexei U3 oJHONH KaTeropuu MPOCPOUKH B IPYTYIO.

AHann3ly Ha KOPPEKTUPOBKY CTOMMOCTH (OOECIICHEHHE) TMoiJiexkar TecTUpyeMble aKTHBBHI,
cocrasisrone umyiecrso [T1D.

TectupoBanue Bcero noptderns Ha 00eclieHeHHE POBOIUTCS HE PekKe, YeM Ha KaxIyI0 OTYETHYIO JaTy,
YCTAHOBJICHHYIO HOpMaTUBHbIMU akTamu banka Poccun miist [TN®.

[Ipy BO3HMKHOBEHUHU COOBITHS, BEIYIIErOo K OOCCIICHCHUIO, CIPABEIMBAsl CTOMMOCTH JOJITOBBIX
[IEHHBIX OyMmar, OmpeessieMbIX 10 MOJICTISIM OIIEHKH Ha BTOPOM U TPEThEM YPOBHE, IEHEKHBIX CPEJCTB BO
BKJIaJIaX, JIEHEXHBIX CPEJCTB, HAXOIAUIMXCA Y MPOPECCHOHATbHBIX YYACTHHUKOB PBhIHKA IIEHHBIX Oymar,
CIpaBeINBasi CTOUMOCTD JJEOUTOPCKON 3aJOJIKEHHOCTH, 3aiIMOB BBIJIAHHBIX, ONPEAEISETCS B COOTBETCTBUU

C METOJIaMU KOPPEKTUPOBKH CIPABEIJIMBON CTOMMOCTH, YKa3aHHBIMH B HacTosieM [Ipunoxxenun S.

Tectupyemble akTHUBBI MOJIBEPTaOTCsl 00ECIICHEHUIO, €CITHM UMEETCSl OHO MJIM HECKOJIBKO COOBITHH,
KOTOpPbIE MOT'YT OKa3aTh HErATUBHOE BIUSHHUE HA O’KUAAEMble Oy IyIIMe TeHEeKHbIE TOTOKH 110 HUM (TIPU3HAKH
obecuenenus). IloaTBepxieHneM HEOOXOAMMOCTH OOECLEHEHUS SBJISIOTCSA, B YaCTHOCTH, HaOJt0JaeMble
3HAYUMBIE JJOCTYIHbIE IaHHBIE, B TOM YHUCIIE, O CIEAYIOIIMNX COOBITUSIX:

- 3HAUUTENIBHOE yXy/IIeHNe (UHAHCOBOTO TOJOKEHUS KOHTPAreHTa, OTPA3UBIIMECS B JAOCTYITHON
(uHAHCOBON OTYETHOCTH, @ MMEHHO CHIKEHHE COOCTBEHHOTO Kanurana 6osiee yeM Ha 25% 110 CpaBHEHHUIO C
MaKCHUMaJIbHOW BEJIMYMHOM 3a nmocnennue 12 mecsues

- CYLIECTBEHHOE (Ha JIB€ CTyNEHH U 0oJiee) CHUKEHHE KPEAUTHOIO pPEHTHHra KOHTpareHTa IpH
HaMuuK (JIMOO OT3BIB PEHTHHTA);

- HapyleHUs] KOHTPAareHTOM YCJIOBHI MOTAlleHHUs WM BBIIATHI MPOLEHTHBIX JOXOA0B MO aKTHUBY,
coctapisitorieMy akTuBbl [TU®D, a Taxke 1100010 HHOro 00s3aTeNbCTBA KOHTPAreHTa, B CIIydae eciii JaHHas
uH(popMalys IPsIMO WM KOCBEHHO HAa0II0aeMa;

- opunmanbHOE ONMyOJIMKOBAaHUE PELICHUS O PU3HAHUN KOHTpareHTa 0aHKpOTOM;

- ouIMaTbHOE OMYOJNKOBAaHKE PELLICHHS O Hayajle IPUMEHEHHUs K DOMUTEHTY Ipolielyp OaHKPOTCTBA;

- CO JIHS OMYOJIMKOBAaHHUS COOOILIEHMS IO JaThl, MPEIIIECTBYIOMIEH 1aTe OmyOIMKOBaHUS COOOIIEHUS

00 OKOHYaHUU MPUMEHEHHS MpoIeyp OaHKPOTCTBA;

- odunuanbHOe ONyOJIMKOBAaHME B COOTBETCTBUU C (elepaibHBIMH 3aKOHAMM W HHBIMU
HOPMAaTHBHBIMU MPABOBBIMH akTaMu Poccuiickoit @enepaiuyl WM MHOCTPaHHBIX TOCY1apCcTB HHPOpMAIUs O
MIPOCPOUYKE UCTIOIHEHUS SMUTEHTOM CBOMX 00s3aTEIIbCTB;

- OT3bIB (QHHYJIHMpOBaHHE) y KOHTpareHTa JIMIIEH3MM Ha OCYIIECTBIEHHE OCHOBHOTO BHJAA
NeSITENIbHOCTH.

Ananu3 nHpOpMalKU B OTHOUICHUH aKTHBOB IPOBOJMTCS HA OCHOBAHUM JAHHBIX OOIIETOCTYITHBIX
MCTOYHHUKOB MH(OPMALIUH, B TOM YHCIIE:

- ®HC Poccuu - https://egrul.nalog.ru/index.html ;
- Kaproreka apoutpaxusix aen - http://kad.arbitr.ru

- Enunas nadopManmonHas cucTeMa KUIUIITHOTO CTPOUTENhCTBA - https://Hant.ioM.pd ,


https://egrul.nalog.ru/index.html
http://kad.arbitr.ru/
https://наш.дом.рф/

- CereBoe uzganue «uHpopMarmoHHbIi pecype «Crapk» - http://www.spark-interfax.ru
- Enunsiii henepanbHblii peecTp cBeaeHui o bankporctse https://bankrot.fedresurs.ru;
- CBenenust o 6aHkpoTcTBe, mydaukyembie AO «Kommepcants» https://bankruptcy.kommersant.ru ;

- Ceenenus, nyonukyembie OO0 «Kommepcants KAPTOTEKA» https://www.kartoteka.ru;

- Ananutndeckoe KpenutHoe Peiitunrosoe ArentcrBo (AKPA) https://www.acra-ratings.ru /;

- Peiiturrosoe arearctBo AO «Okcmept PA» https://raexpert.ru/ ;

- PeiitunroBoe arentcto Fitch Ratings https://www.fitchratings.com/ ;

- PeiitunroBoe arernrctBo S&P Global Ratings https://www.standardandpoors.com/ ;

- Peiitunrosoe arearcteo Moody's Investors Service https://www.moodys.com/ ;

- OdunuanbHbIi CAUT KOHTPAareHTa/SMUTCHTA/KPEAUTHON OpraHu3aIiu;

- CepBHC TIpeIOCTaBIICHUST OYXTalTepCKOH (ro10Boii) oTdyeTHOCTH PoccraTta
http://www.gks.ru/accounting_report ;

- 000 "Untepdaxc-IIPKN" (LlenTp packpbiTUs KOpHOpaTuBHOW HHpOpMaiuu) https://www.e-
disclosure.ru/

- [TAO MockoBckas oupaxka https://www.moex.com/

- Bauk Poccun https://www.cbr.ru/

- Equnblit GenepanbHblil peecTp IOpUINUYECKH 3HAYMMBIX CBEICHUN O (aKkTax AesTeNbHOCTH IOPUANYECKUX
TUI, WHAMBUAYAIbHBIX TpEANpUHUMATENIEd M UHBIX CYOBEKTOB HSKOHOMHYECKOH JeSTENIbHOCTH

https://fedresurs.ru/

Jns aHanu3a MoryT OBITh HCIHOJIB30BaHbl JIaHHBIE (JOKYMEHTHI, HH(pOpMAIHs), MOJIyYeHHbIE
VYpasusroed KOMIIaHUEN U3 UHBIX HCTOYHUKOB.

B ciydae, eciiu B neproj; IpMMEHEHHsI OTUETA OLICHILMKA JJIS ONIPENEIICHMS] CIIPABEIIMBOM CTOUMOCTH,
BO3HUKAET (BBIABIISAETCS) COOBITHE, BEAylIee K 00ECLIEHEHUIO, TO HEOOX0AUMO OCYLIECTBUTH BHEIJIAHOBYIO
OLICHKY aKTHBa oOIlleHIIMKOM He mno3aHee 10 (ecsrtb) pabouux AHEW C JaThl BBIABIEHHUS INPU3HAKOB
obecuieHenus. [lata, o COCTOSIHUIO HA KOTOPYIO OIpE/eNsieTcsl HOBasi OLEHKA, He JI0JKHA ObITh paHee AaThl
BO3HUKHOBEHHUSI COOBITHS, Benymero k oOecueHeHuto. C JaThl HACTYIUIEHHsSI COOBITHS, BEIYIIETO K
O0ECIIECHEHUIO W 10 JaThl NMPUMEHEHHS HOBOTO OTYeTa OICHINMKA, YIpaBISIONas KOMIaHHsS JO0KHA
CKOPPEKTUPOBATH MOCIEIHIOI0 U3BECTHYIO CIIPaBEAJIMBYIO0 CTOUMOCTD, OIIPEICIICHHYIO 110 OTYETY OICHIIIMKA,
COCTAaBIIEHHOMY JI0 BO3HHUKHOBEHHUS TaKOrO COOBITHSA, C MPUMEHEHHEM METOAO0B KOPPEKTHPOBKH
CIpaBeAJIMBON CTOMMOCTH, YKa3aHHbBIX B HacToseM [Ipunoxxenun 5.

B cnyuae BhIABIIEHHS NMPHU3HAKOB OOECHEHEHHsS] B OTHOIIEHWM aKTHBA YIPaBISAIONIAs KOMITAHUS
oopmiiieT BHYTPEHHUH JTOKYMEHT, Ha OCHOBAaHMU KOTOPOTO BHOCATCA (HE BHOCSTCS NpPU HaJIUYUU
MPU3HAKOB OOECleHeHUss U O0OOCHOBAHMs) KOPPEKTUPOBKU B CIPABEUIMBYIO CTOMMOCTh aKTHBA. Takoi
JOKYMEHT JIOJKEH COJEPKaTh!

— CBeZIeHUs 00 aKTHBE, CIpaBeIIMBasi CTOUMOCTb KOTOPOT'O MOAJIEKUT 00ECLIEHEHHUIO;
— wnH(pOpPMAIMIO O BBISIBJICHHOM MpU3HAKe 00ECIICHEHUs ¢ yKa3aHHEeM MCTOYHHKA HHPOpMAaLUU

WM 0 (haKkTe MPOCPOUKH 0053aTEIbCTBA;


http://www.spark-interfax.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/
https://www.kartoteka.ru/
https://www.acra-ratings.ru/
https://raexpert.ru/
https://www.fitchratings.com/
https://www.standardandpoors.com/
https://www.moodys.com/
http://www.gks.ru/accounting_report
https://www.e-disclosure.ru/
https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://fedresurs.ru/

— uHpOpMaIMI0 00 HCIOJIB3yEeMOM METO/I€ KOPPEKTUPOBKU CIPABEVIUBONM CTOMMOCTH C
000CHOBaHHEM TPUMEHEHHs BBIOpAHHBIX KO3(DPUIIMEHTOB s pacdeTa (B clydae HX
UCIIOJIb30BAHUS;

— wHQOpPMAIIMI0O O HATWUYUKM OOOCHOBAHHBIX MPUYMH HE MPOBOAUTH KOPPEKTHPOBKY
CIIpaBeNIMBON CTOMMOCTH akTUBOB [TN®D.

VYupapnsomas Kommanus —yBegomuisieT CrHenuanu3upOBAaHHBIA —JEMO3UTAPUl O HACTYIUICHHU
HEraTUBHOTO COOBITHS MOCPEACTBOM OTIPABKH COOOIICHHUS MO CUCTEME JIEKTPOHHOTO JIOKYMEHTO000pOTa

HE ITO3JJHEC pa60qero AHsA, CICAYIOUICTO 3a THEM BBISABIICHUA YHpaBHHIOH_[eﬁ KOMITaHHUEHN TaKOTO COOBITHSL.

2. OuneHka KpeAUTHOI0 PUCKA MPHU MOMOIIM MO/IeJH 0KUaeMbIX KpeauTHbIX YObITKOB (ECL).

CnpaBennuBasi CTOMMOCTh akTuBa PV, onpenensiercs mo ¢popmyie:
PV4e, = PVy — ECL
rae

PV; — cTonMOoCTb aKkTHBa 0€3 yueTa KPETMTHOIO PUCKA.

OH@HKa KPpCAUTHOTI'O pUCKa HNPOU3BOAHUTCA MpPU IMOMOIIM MOJCIN OXHUAACMbBIX KPCIAUTHBIX Y6I)ITKOB

(ECL).
ECL=)_ (EAD*PD * LGD*D);,

2oe.

ECL (expected credit losses) — BennunHa KpeAUTHBIX YOBITKOB, KOPPEKTUPYIOIIAS ICHEKHBIC TOTOKH.
CknanpiBaercs kak cymma ECL no kaxaomy miaTexy.

EAD (exposure at default) — 00bEm 00s13aTebCTB KOHTPAreHTa repe;] KOMIaHHeH M0 aKTUBY

LGD - (Loss Given Default) — [Torepu nmpu 6aHKpOTCTBE

D (discount) - ko3¢ ¢uUIKEHT AUCKOHTHPOBAHHS

D =1/(1+r)™n

N — TOPU30HT BEPOSTHOCTH Je(oiITa B rogax

I — Ge3pHrCKOBasi CTaBKa JOXOJHOCTH - CTaBKa, OMpPEEICHHAs B COOTBETCTBHU CO 3HAYEHHEM KPUBOM
Oeckynonnoir nmoxomHoctu (craBka KBJ[) rocymapCTBEHHBIX IEHHBIX OyMmMar Ha HMHTEpBaje pPaBHOM

TOpHU30HTY, HA KOTOPOM PACCUHUTLIBACTCS BEPOATHOCTDH JIC(I)OJ'ITEL

PD - BepositTHOcTh nedosiTa KOHTpareHTa Ha BBIODAaHHOM TOPHU30HTE M MOTEPU IMpH OaHKPOTCTBE
OIICHUBAIOTCS (METO/IBI):
1. 1100 HAMPSIMYIO HA OCHOBAHHUHM MyOIMYHBIX JOCTYITHBIX TAHHBIX 110 BEPOSATHOCTSM Je(doIiTa OJHOrO
U3 MEKIYHAPOIHBIA peHTHHroBbIX areHTCTB - Moody's Investors Servic, SnP wmu Fitch, myOoinkyembix Ha
caliTe areHTCTBA B COCTaBE €XKEroJHOro orvera (Hawbosee pEenpe3cHTATHBHBIM OTYETOM [UIs IIeJei

HACTOSIIIETO JOKyMeHTa mpuHuMaercs otuyeT Moody’s Annual Default Study: Corporate Default and



Recovery Rates, mannbie Tabaumnbl Average Cumulative Issuer-Weighted Global Default Rates By Letter
Rating, ¢ 1970 roma), a Taxke mo Tabmuiie 1 COOTBETCTBHS YPOBHEH pEHTHHIOB (B Cllydac HaaU4YUsA y
KOHTpareHTa peTHHra HHOTO PEUTHHTOBOTO areHTCTBA, BXOISIINX JTHOO0 B PeECTp KPEAUTHBIX PEHTUHTOBBIX
areHTCTB, TM00 peecTp PUINanoB ¥ NPEACTaBUTEIILCTB MHOCTPAHHBIX PEUTHHIOBBIX ar€HTCTB, MyOJINKYeMbIX
Ha caiite banka Poccun);

2. anb0 OMOCPEIOBaHHO, MO OLEHKE COOTBETCTBHSI YPOBHIO PEHTHHra 4epe3 KPEAUTHBIM CHpa]
obnuranuii JaHHOro KOHTpareHta*. I[lpum 3ToM s ompeneicHus] BEPOATHOCTH Ae(oiTa MCTOIb3YeTCs

MUHHMMAJIBHBIA YPOBEHb PEUTUHIA B KAK0M IPYIIIIE;

3. JIubo, B cimydae OTCYTCTBUS Y KOHTpareHTa PEUTHHra W BBITYCKOB OOJMTAIMiA, HO NMPU HATUIUH
CTaTUCTUYCCKON WH(MOpMaIMU, UMEIIIeHcs y YNpaBigmoNeii KOMIaHuu (B TOM 4YHCIE IIPH
onpeaenenuu PD mis pusnueckux nuir), PD onpenensercs Ha OCHOBaHUH TOCTYITHOM CTaTUCTUYECKOM
MH(OPMAIIUY C HCIIOIH30BAHHEM MATPHII MUTPAIIUH ;

Taoauna 1. CoorBeTcTBHE HIKAJ PEHTHHIOB

I'pynna Moody's S&P Fitch
IKcnepT
AKPA M
PA exayHapoaHas | MexnayHapoanas | MexayHapoaHas
IHnKaJjaa IHKaJjaa mKaJJa

1 Baal BBB+ BBB+

2 Baa2 BBB BBB

3 AAA(RU) | ruAAA | Baa3 BBB- BBB-

4 AA+(RU), | ruAA+, |Bal BB+ BB+
AA(RU) ruAA

5 AA-(RU), |ruAA-, |Ba2 BB BB
A+(RU) ruA+

6 A(RU), A- | ruA, Ba3 BB- BB-
(RU) ruA-

7 BBB+(RU), | ruBBB+, | Bl B+ B+
BBB(RU) | ruBBB

8 BBB-(RU), | ruBBB-, | B2 B B
BB+(RU) ruBB+

9 BB(RU) ruBB B3 B- B-

10 BB-RU)u |ruBB-u | Caa-C CCC-C CCC-C
HHNKEC HHNXKEC

11 D(RU) rub D D D

PeliTnHry nepecmaTpuBaroTCs B 3aBUCUMOCTH OT M3MEHEHMS perTnHra Poccuiickoit @enepannu.

*[lopaook onpedenenus coomeenmcmeus ypoeHio peilmunza yepe3 Kpeoumnuslii cnpeo 0oauzayuil
ITopsinok onpeznesnenyst COOTBETCTBHS YPOBHIO PEHTHHIA HA 1aTy OLICHKU:

1. OmnpenensieTcs 10XOAHOCTh K OTAIIEHHUIO 110 00JUTaluaM TaHHOM opraHu3alnuy cpokom dosnee 1 roga
u meHee 3 net. [Ipu oTCyTCTBUHM 00IMTaIiuii Co CpOKOM MEHee 3 JIET MOYKHO HCITOIh30BaTh CIIPA/I C UHIEKCAMHU

COOTBETCTBYIOMIEH cpouHoCcTH. [Ipy Hamu4mm oOnuranuii co CPOKOM IMOTaIlIeHUsT TOJIBKO MeHee | roma auis



pacuera KpeIuTHOTO CIp3Ja MOTYT HCIIOJIb30BAaThCs OOJIUTallMU IPYrHMX IMHUTEHTOB (KaK MHUHUMYM 3-X),

MMEIOIINX KaK OJIM3KHE 1O CPOKY U JOXOAHOCTH OOJIUTAIlNH, TaK U 0OJIUTaIu co CpokoM 1-3 ropa.

2.

OHpGI[CJIHCTCH, AOXOAHOCTHU KAKOIro U3 MHACKCOB IMOJYYCHHAA JOXOAHOCTD I10 O6JII/II‘aI_[I/II/I HauoOoJee

COOTBETCTBYET, B KAYECTBE MEPBI OJIN30CTH UCIIONIB3YETCSI CPEIHUI KPSAUTHBIN cripa i obiuranuiil ¢ G-curve

B CpaBHCHUHU C KPCAUTHBIM CIIP3AOM YKa3aHHBIX HHXXE MHACKCOB. erI[I/ITHHﬁ CIIpSa paCCUUTBIBACTCA KakK

pazHHIIA MEXIY MAOXOJHOCTHIO K IOTAIICHHWIO OOJIMTallud Ha CPOK €€ MOAM(UIMPOBAHHOM TIOpaliud U

JMHEWHO-UHTEPHOINpOBaHHOE 3HaueHne G-curve Ha 3TOT CPOK. B yKa3aHHBIX IENsSX HCHOJIb3YIOTCS

CJICAYIOIUC NHIACKCHI:

Wupekc kopropaTHBHBIX oburanuii (1-3 roma, peiituar > BBB-)
Tuxep - RUCBITRBBBY

Omnwmcanue nHaekca - http://moex.com/a2197.

Apxus 3HaueHuii - http://moex.com/ru/index’RUCBITRBBB3Y /archive
Wunekc koprnoparuBHbIX oonuranwii (1-3 roga, BB- < peiitunr < BBB-)
Tuxep - RUCBITRBB3Y

Onwucanue uHaekca - http://moex.com/a2196

Apxus 3Hauenwuii - http://moex.com/ru/index/RUCBITRBB3Y/archive
Wupekc koprnopaTuBHBIX obyuranuii (1-3 roga, B- < peiitunar < BB-)
Tuxep - RUCBITRB3Y

Omnwucanue uHaekca - http://moex.com/a2195

Apxus 3HaueHwuii - http://moex.com/ru/index’RUCBITRB3Y /archive/

3. Tlo crmemyromeit Tabmuie onpeaesercs, Kakoi ypOBEHb PEHTHHTA UCTIONB30BATh TIPU OTIPECIICHUN

BEPOSATHOCTH Ae(OITA; IPU ITOM JUIsl ONPEAETICHUS BEPOSTHOCTH €(OITa UCIIONB3YETCA
MUHHMMAJIbHBIA YPOBEHb PEUTUHIA B KAXK0M IPYIIIIE;

Ta6s.2 CooTBeTCTBHE HH/IEKCOB KOPIIOPATUBHBIX 00JIMTalluil M MeKTYHAPOIHOI LIKAJIbI PeliTHHIOB.

Moody's
HNupexc

MexnyHapoaHas 1ikaiza

Baal

Baa2 RUCBITRBBBY

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3



http://moex.com/a2197
http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/

B1

B2 RUCBITRB3Y

B3

4. OIIeHKa KPECAUTHOTO0 PUCKA KOHTPAIr€HTOB, HC UMECKOINUX KPECAUTHOTO peﬁTHHl"a oT peﬁTHHFOBBIX
Ar¢HTCTB IIPH PasMECIICHUU TCHEKHBIX CPEACTB B A€MO3UTHI U HA CY€TA C YCJIIOBHEM
HECHHKAEMOI'0 OCTATKA B KPCAUTHBIX OpPraHu3anusax.

[Ipu Hanuyuu rapaHTHX JTUOO MOPYUYUTETHCTBA MO 00S3aTENBCTBAM KOHTpareHTa 0e3 MpHCBOCHHOTO
€My KPEeIUTHOTO PEHTHHra PEHTUHIOBBIMU areHTCTBAMH JUISl OLIEHKH KPEAUTHOTO PUCKA IO 0053aTeIbCTBY
(B city4ae HamU4Ms MPU3HAKOB J1e(hoTa Uiu 00ecleHEeH!S ) MPUHUMAETCS KPeIUTHBIN peHTHHT, TPUCBOCHHBIE
PEUTHHTOBBIMU areHTCTBAMU TAaKOMY TrapaHTy JM0o mopyuuTento. B ciaydae OTCYTCTBUS KpPETUTHOTO
peiTuHTa y rapanrta Ju00 MOPYYUTEINS JUIsl OLIEHKH BEPOSATHOCTH Aedoiita o 00s3aTeIbCTBY IpeiaraeTcs
HCIO0JIb30BaTh CTATUCTUYECKUE JaHHbIE PEUTUHIOBBIX ar€HTCTB, COOTBETCTBYIOUINX PEUTHHIOBOM rpymnne 10
n3 Taomunsr Nel.

J171s1 OLIeHKHM BEJIMYMHBI KPEAUTHOTO PUCKA ITPU Pa3MEIICHUH JCHEXKHBIX CPEJICTB B JENO3UTHI U HA cUeTa
C YCJIOBHEM HECHHM)Ka€MOI'0 OCTaTKa B KPEIUTHBIX OpraHU3alUsiX, B CIIydae OTCYTCTBUS Yy KOHTpareHTa
KPEAUTHOTO PEUTHHIa, MPUCBOCHHOTO PEUTHMHIOBBIM areHTCTBOM, JJIS LI€JeW ONpeNeseHNs BEPOSTHOCTH
nedonra B paMKax KOHCEPBAaTMBHOTO MOJXO/a K OLIEHKE KPEJUTHOTO PUCKA IMpeagaraeTcs HMCIoJb30BaTh
CTaTUCTHYECKHE JaHHbIE PEHTUHIOBBIX areHTCTB, COOTBETCTBYIOIIMX peiTHHroBoil rpymnmne 10 u3 TaGnuiel
Nel.

OneHka KpeIuTHOrO pUCKa MPOU3BOAUTCSA MPU MOMOIIM MOJEIH OKHUIAEMBIX KPEIUTHBIX YOBITKOB
(ECL).

ECL =EAD *PD * LGD,

[Torepu mpu GankporctBe (LGD) myis KOHTpareHTOB, HE MMEIOIINX MPUCBOEHHBIX PEUTHUHTOBBIMU
areHTCTBaMH KPEJIUTHBIX PEUTHHTOB, 10 HACTYIUICHHS IPU3HAKOB OaHKPOTCTBA OllcHUBaeTCs Ha ypoBHE 70%
(comocraBuMoO pazMepy moteps Ui peiiTuHroBoil rpynmel Caa-C Ha ropus3oHTe 1-5 JeT corinacHo TaHHBIM
HamnOosee akryanbHOro otdyera Moody’s Annual Default Study: Corporate Default and Recovery Rates, B
tabuie Average Sr. Unsecured Bond Recovery Rates By Year Prior To Default).

[Torepn mpu GankporctBe (LGD) myisi KOHTpareHTOB, HE WUMEIOIINUX MPUCBOEHHBIX PEUTHUHTOBBIMHU
areHTCTBaMHU KPEIUTHBIX PEHTUHIOB, TOCJIE HACTYIUICHHs TNPU3HAKOB OAaHKPOTCTBA, BKIOYas (akt
HEHCIIOJIHEHHsI 0053aTeNbCTB NIepel YIpaBIIsAonie kKoMnaHui, oreHuBaercst Ha yposHe 100%.

BepositHocTs nmedonTta koHTpareHTa pertwHroBod rpynmbl 10 B coorBercTBUU ¢ Tabmumenr Nel
(cootBetctByeT peiitrHroBbiM rpymmnam Caa-C/CCC-C/CCC-C cootBerctBenrHo Moody's Investors Service,
Standard and Poor’s mnu Fitch Ratings) oneHuBaeTcs Ha OCHOBaHHMHM ITyOJIMYHBIX JOCTYIMHBIX JAHHBIX O
BEPOSITHOCTSIM JiehoiTa OTHOTO U3 MEXIyHApOIHBIX PEUTHHIOBBIX areHTcTB - Moody's Investors Service,

Standard and Poor’s wim Fitch Ratings, myOmukyeMpIx Ha caldTax ATHX areHTCTB B COCTaBE €¥KEr0JIHOTO



ordyera. Hanbomnee penpe3eHTAaTHBHBIMHA OTYETOM ISl IEJIEH HACTOSIIEr0 JOKYMEHTa MPHHUMACTCS OTYET
Moody’s Annual Default Study: Corporate Default and Recovery Rates, manubie TaOmuier Average
Cumulative Issuer-Weighted Global Default Rates By Letter Rating, ¢ 1970 mist peiitunros Caa-C/CCC-
C/CCC-C petitunroBeix arentctB Moody's Investors Service, Standard and Poor’s mmu Fitch Ratings
COOTBETCTBEHHO BEPOSTHOCTH Jedonta Ha ropu3zoHte or 1 roma mo 10 jer pacmpeneneHa CieayOUM
obOpazoM:

Ta6auna 1. BepositTHocTh nedoJita.

N 2 3 4 5 6 7 8 9 10
JIET
Beﬁ’:;gi;’;“ 10,22% | 18,04% |24,64% |30,17% |34,67% |38,09% |41,12% | 44,04% |46,76% | 48,90%

HJ'ISI OLOCHKHU BCPOATHOCTH ,Z[e(bOJITa CPOYHBIX 0053aTeNILCTB J10 Iroaa, BKIIro4Yas pa3sMCIICHUC
ACHCKHBIX CPCIACTB HAa CUCTAX, IPUMCHACTCA BEPOATHOCTD ,I[C(bOJ'ITa Ha 'OPpU30HTC 1 roa.

JIJis OLICHKH BEPOSATHOCTH Je(oJiTa CPOUHBIX 00s3aTENLCTB OT roja u Oojiee mpuMeHseTcs (hopmyiia

HMHTCPIOJIALINYU HUXKE:

r—t;
1— FCOPD, .\t 8y
FCPD,=1—(1— F’CF‘DEJ(—M) S
1 — FCPD,
rae

t — TOYHBII CPOK OT OTYETHOM AATHI 10 NAThI MOTAIICHUSI B TO/IaX (ti =t< t='+1j,

ti - moHOE KONMMYECTBO JIeT /0 MOTaIIeHHs 00s3aTebCTBA (663 yuera OKpyIIIeHHs),

ti+1- oIHOE KONMYECTBO JIET 10 MOTalIeHHs 00sA3aTeIbCTBA (6e3 yuera okpyriaeHus) mioc 1 roxu,

FCPD; BEPOSITHOCTB 1e()OIITa, COOTBETCTBYIOMIAS IEPHOY 1,

FCPDH:L— BEPOATHOCTDH ,Z[Cq)OJ'ITa, COOTBCTCTBYIOIIAs NNCPUOAY tH‘i.

5. OueHka KpeIMTHOI0 PUCKA KOHTPAreHTOB, He MMEIIIMX KPEeANTHOr0 peTHHIA OT
PEHTHHIOBBIX ATCHTCTB VIS pacyeTa CpaBelJHBOH CTOMMOCTH 1e0MTOPCKOM
3a/10JIZKEeHHOCTH.

1. MeTtox ydera KpeIUTHBIX PHCKOB [0 BO3HHKHOBeHUS] (DAKTUYECKOrO HapylIIeHHS

00513aTeTLCTB 10 JJOTOBOPY CO CTOPOHBI KOHTpareHTa (MPOCPOYKH 00513aTeILCTB).

CrpaBeaniuBasi CTOMMOCTb aKTHBa (00s13aTENbCTBA), TP BO3ZHUKHOBEHUHU MPU3HAKOB 00ECHEHEHMS,
MOJKET ONPEIENIThCS 0 METOAY MPUBEAECHHON CTOUMOCTH OYAYIIMX JIEHEKHBIX TTOTOKOB, YUUTHIBAS

KpEAUTHBIE PUCKH YEPE3 KOPPEKTUPOBKY CTaBKHU IHCKOHTUPOBAHUS.

N
_ Z Py
£ (1 + ry(p + PD * LGD)Pn/365

PVdev

rae:



PVjey — CIIpaBeyIMBasi CTOMMOCTh OOECIIEHEHHOTO aKTHBA (00513aTeNbCTBA);

N — KOJIMYECTBO JICHE)KHBIX ITOTOKOB JIO JIaThl IMOTAIICHHUS aKTHUBA (00s3aTe/IbCTBA), HAYMHAS C JIAThI
onpenenenust CHA;

P, — cymMMa n-0ro A€HEKHOro 1oTokKa (IIPOLEHThI U OCHOBHAS CYMMa);
N — OPSIKOBBIM HOMEP IEHEKHOTO MOTOKa, HaUrHas ¢ JaThl onpeaeneHus CHA;

D .
N — KOJIMYECTBO AHEN OT natel onpenenenus CHUA 1o 1aTel n-oro AeHEKHOr0 MOTOKA;

I'n(r) — OE3pUCKOBAs CTAaBKa JUCKOHTUPOBAHUS B MPOLIEHTAX OJIOBBIX. JlIs POCCHICKUX KOHTPAreHTOB
ucrnonb3yercs 3HadeHue craBku Kbl MockoBckoi Oupsku Ha 1aTy pacyeTa ClpaBeIJIuBONH CTOUMOCTH
C YUETOM CpOKa JI0 MOralleHusi COOTBETCTBYIOLIETO MiaTexa Py, paccunTanHas ¢ TOYHOCTBIO J0 ABYX
3HaKOB MoOcie 3amaroi. J[Jis MHOCTpaHHBIX KOHTPAreHTOB MCHOJB3YETCsS CTaBKa JOXOAHOCTH IIO
rOCyJapCTBEHHBIM IICHHBIM OyMaram, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET «CTpPaHE PHUCKA»
KOHTpareHTa;

PD (Probability of Default, BeposiTHOCT AedonTa) — BEpOSTHOCTh, C KOTOPOM KOHTPAreHT B TEUCHUE
HEKOTOPOTO CpPOKa MOJXET OKa3aTbCsi B COCTOSHUHU Jedoira, MOPSAIOK ONpPEeNICHHS KOTOpPOW

YCTAHOBJICH B HACTOAILICM IMPHUIIOKCHUU

LGD (Loss Given Default, morepu npu 6aHKpOTCTBE) — J10JISt OT CYMMBI, TIOJBEPKEHHOW KPEAUTHOMY
PHCKY, KOTOpasi MOXeET OBITh IOTepsHa B ciy4ae Jedoira KOHTpareHra, HMOPSIOK OIpeIeTICHUs

KOTOpOfI YCTAHOBJICH B HACTOAIIEM IIPUITOKCHUU.

2. MeToa KOPPEKTHPOBKH CIPAaBEIIMBOM CTOMMOCTH NPH (PAKTHYECKOH MPOCpPOUYKe

00513aTCILCTB KOHTpAarcHTOM.

[Ipu ompeneneHuH BEIUYMHBI KOPPEKTUPOBKU CIPABEIMBOM CTOMMOCTH MpPH BO3HUKHOBEHHH
MPU3HAKOB OOECIIEHEHMs, a TaKKe MpH (PaKTUUYECKOH MPOCpPOUYKe O00sA3aTeIbCTB KOHTPAreHTOM

UCTIOJIb3YEeTCsl MOJIENb OKUAAEMBIX KpeUTHBIX YObITKOB (ECL):

ECL =EAD * PD * LGD,

[Torepu npu GankporctBe (LGD) miisi KOHTpareHToB, HE WUMEIOIINUX MPUCBOEHHBIX PEUTHHTOBBIMHU
areHTCTBAaMU KPEIUTHBIX PEUTUHTOB, 10 HACTYIJIEHUS IPU3HAKOB OAHKPOTCTBA OlleHUBaeTcs Ha ypoBHE 70%
(conmoctaBUMO pa3Mepy MOTephb A peUTUHroBoil rpynmnsl Caa-C Ha ropu3oHTe 1-5 €T cornacHo JaHHBIM
Haunbonee aktyanbHoro ordera Moody’s Annual Default Study: Corporate Default and Recovery Rates, B
tabmuie Average Sr. Unsecured Bond Recovery Rates By Year Prior To Default).

[Torepu mpu GankporctBe (LGD) myisi KOHTpareHToB, HE WUMEIOIINUX MPUCBOEHHBIX PEUTHUHTOBBIMHU
areHTCTBaMHU KPEIUTHBIX PEHTHHTOB, TOCJIE HACTYIUICHHs TNPU3HAKOB OAaHKPOTCTBA, BKIOYas (pakt
HEHCTIOJIHEHHSI 0053aTebCTB NIepe] YIpaBIIoNei KoMIIaHHi, oneHnBaeTcst Ha ypoBHe 100%.

BepositHocTs nedonrta KoHTpareHTa pedTHHroBoil rpynmnbel 10 B coorBeTcTBUU ¢ Tabmureir No2

(cootBerctByeT periTuHroBsiM rpymnmnam Caa-C/CCC-C/CCC-C cootBerctBeHHO Moody's Investors Service,



Standard and Poor’s wim Fitch Ratings) ornenuBaercst Ha OCHOBaHUM MyOJWYHBIX TOCTYIHBIX JaHHBIX TIO
BEPOATHOCTSM J1eoITa OJHOTO M3 MEXIYHAPOIHBIX PEHTHHIOBBIX areHTCTB - Moody's Investors Service,
Standard and Poor’s wimm Fitch Ratings, myOnukyemMbIx Ha caliTaX 3THUX areHTCTB B COCTAaBE €KETOIHOTO
oryera. Hanbomnee penpe3eHTATUBHBIMH OTYETOM JJISl IEJIeH HACTOSIIEro JOKYMEHTa NPUHUMACTCS OTYET
Moody’s Annual Default Study: Corporate Default and Recovery Rates, manubie TaOmuier Average
Cumulative Issuer-Weighted Global Default Rates By Letter Rating, ¢ 1970 mis peiituaros Caa-C/CCC-
C/CCC-C petitunroBeix arentctB Moody's Investors Service, Standard and Poor’s mmm Fitch Ratings
COOTBETCTBEHHO BEPOSTHOCTH JAedonta Ha ropu3onte or 1 roma mo 10 jer pacmpeneneHa CieayrOUIIM
o0OpazoM:

Taouauna 2. BepositHocTs gedoJra.

Topusonr, |y 2 3 4 5 6 7 8 9 10
JICT
Beﬁ’é’ﬁi;’:n’ 10,22% | 18,04% |24,64% | 30,17% |34,67% | 38,09% |41,12% | 44,04% |46,76% | 48,90%

Jli1st OLIeHKHM BEpOSITHOCTH J1e(hoIiTa CPOUHBIX 0053aTEIBCTB /10 T0/1a, BKIIFOYAst pa3MeIieHue

ACHCKHBIX CPCACTB Ha CUCTAX, IPUMCHACTCA BEPOATHOCTD I[e(i)OJ'ITa Ha 'OPpU30HTC 1 roAa.

JJIst OTICHKHU BEPOSATHOCTHU JAe(OITa CPOUHBIX 0053aTEIBCTB OT TOa U OoJiee mpuMeHseTcs popmyra

HMHTCPIOJIALNU HUXKE:
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t — TOUHBIN CPOK OT OTYETHOM JIAaThI O JIaThl TOTAllIEeHUs B TOJIaxX (ti =t< t:‘+1j,

tf - IIOJIHOC KOJJUYCCTBO JICT A0 IMOTrallCHUA 00s13aTeNbCTBA (663 ydcTa OprTJ'ICHI/IH),

ti+1- oIHOE KONMYECTBO JIET 10 MOTalIeHHs 00sA3aTeIbCTBA (6e3 yuera okpyriaeHus) mwiroc 1 roxu,

FCPDE'— BCPOATHOCTDH ,Z[C(I)OJ'ITa, COOTBCTCTBYIOIIAs NICPUOAY tf,

FCPDyyy BEPOATHOCTH J1e(hoITa, COOTBETCTBYIOIIAS IEPUOAY Bira,




