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NMpaBuna Pac4yeTta CYA (B pepakuum ot 23.04.2019)

IIpnunnHa BHeceHus n3menenuu B [Ipasuna:

YrBepxknenue 14.12.2018 Coserom aupektopoB HarnumonanpHOM acconuanuyd —y4acTHUKOB
¢donnoBoro peiaka (HAY®OP) Crangapra o mopsiike OmnpeAeseHus CTOMMOCTH YHCTBIX aKTHBOB ITa€BOTO
MHBECTULIMOHHOTO (POHAA U CTOMMOCTU MHBECTHLIMOHHOIO TMas, pa3pabOTaHHOIO Ha OCHOBAHUHU IIyHKTa 2
cratbu 1 denepanbHoro 3akoHa ot 13 utonst 2015 rona Ne223-®3 «O camoperyiupyeMbIX OpraHu3alusx B
cepe (UHAHCOBOrO PBHIHKA» C Y4YEeTOM TpeOOBaHUM, YyCTaHOBIEHHbIX YKa3anueMm banka Poccum ot
25.08.2015 N3758-Y «O0 onpeneneHny CTOUMOCTH YHCTHIX aKTUBOB HHBECTHUIIMOHHBIX (DOH/IOB, B TOM YHCIIE
0 MOPSAJIKE pacyeTa CpeIHero10BoH CTOMMOCTH YUCThIX aKTHBOB IIA€BOI'0 MHBECTULIMOHHOTO (DOH1a M YUCTHIX
aKTHBOB aKIIMOHEPHOTO WHBECTHIIMOHHOTO (POHIA, PACYETHON CTOMMOCTH MHBECTHIIMOHHBIX IAeB MACBBIX
MHBECTULMOHHBIX (POHI0B, CTOUMOCTH UMYIIIECTBA, IEPEJAHHOTO B OIIATy MHBECTUIIMOHHBIX M1AEB»
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Hacrositiue n3menenust B IlpaBuina onpeneneHus CTOMMOCTH YUCTBIX akTUBOB (manee — IlpaBuma
pacuéra CYA) OTKpBHITOr0O MacBOTO WHBECTHUIIMOHHOTO (hOHAA PHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB
«HaxonurenbHbiil pe3epB» (namee — Ponna) ycranorieHbl CrangaproMm HanmonansHO#M accouuanuu
ygacTHUKOB (GoHAoBoro peiaka (HAY®OP) o nmopsake onpeneneHnss CTOMMOCTH YHCThIX aKTHBOB I1a€BOTO
WHBECTUIIMOHHOTO (DOHIA M CTOMMOCTH WHBECTUIIMOHHOTO mas (nanee — CraHmapT) pa3pabOTaHHOM Ha
ocHOBaHMM TniyHKTa 2 ctatbu 1 ®expepanbHoro 3akoHa or 13 wuronsgs 2015 roma Ne223-®3 «O
CaMOpPETYJIUPYEMbIX OpraHH3aIHsaX B cdepe GUHAHCOBOTO PHIHKA» C YYETOM TPEOOBAaHUMA, YCTAHOBIIEHHBIX
Vkazanuem banka Poccum ot 25.08.2015 N 3758-Y «OO06 ompeneneHUH CTOMMOCTH YHCTBIX AKTHBOB
WHBECTUIIMOHHBIX (JOHJIOB, B TOM YHCJE O MOPSAKE pacyeTa CPeIHET0J0BON CTOMMOCTH YHCTHIX aKTHBOB
Ma€BOT0 MHBECTUIIMOHHOTO ()OH/IAa U YHUCTHIX aKTHUBOB aKIMOHEPHOTO MHBECTULIMOHHOTO (OHJIA, PACUETHON
CTOMMOCTH MHBECTHIIMOHHBIX MAEB MMaeBbIX HHBECTULIMOHHBIX (DOHIOB, CTOUMOCTH UMYIIECTBA, IIEPEIAHHOTO
B OIJIaTy MHBECTUIIMOHHBIX MaeBy» (Jajiee — YKa3zaHue).

CroumocTh 4YHCTBIX akTMBOB DoHAa ompeaensercss KaxIaplii pabouuii JaeHb; B ciydae
MPUOCTAHOBIICHUSI BbIIa4yM, MOTAIIeHUs] U OOMEHa MHBECTHIIMOHHBIX MaeB — Ha JaTy BO30OHOBJICHUS HX
BBIJIa4H, [TOTAIICHUs] 1 OOMEHA; B ciiydae nmpekpanieHuss QoHia — Ha JaTy BOSHUKHOBEHUSI OCHOBAHUS.

CroumocTth uMcThIX akTMBOB MDoHJa paccuuThiBaeTcss MO COCTOssHMIO Ha 23:59:59 nartel, no
COCTOSIHMIO Ha KoTopyto ompenensiercs CYUA, ¢ ydyeToM [aHHBIX, PacCKpBITHIX Ha YyKa3aHHYIO JaTy B
JOCTYITHBIX JIJISl YIIPABISAIOIEH KOMIAHUM UCTOYHHUKAX BHE 3aBUCUMOCTU OT YaCOBOT'O MOsCa.
CpenHerooBasi CTOMMOCTh YHCTBIX aKTHBOB IIA€BOTO HMHBECTHIIMOHHOTO (OHIAa Ha 00O JIeHb
OTIpe/IeNsieTCS KaK OTHOIIEHHE CYMMBI CTOMMOCTEH YHCTBIX AaKTUBOB Ha KaXIbld pabouuil JeHb
KaJIeHJapHOro roja (eciiu Ha pabouuii JIeHb KaJICHAAPHOTO T0Jla CTOMMOCTh YHCTBIX AaKTUBOB HE
orpejensiiach — Ha MOCIEAHUN JIEHb €€ OINpeAeNeHUs, MPEeIIeCTBYIOIINI TaKOMY JIHIO) ¢ Havaja rojga (c
1aThl 3aBepiieHHus (OKOHYaHWA) (HOPMUPOBAHMS I1A€BOTO MHBECTHUIIMOHHOTO (hOHAA) A0 IaThl pacuera
CPEIHET0I0BOM CTOMMOCTH YHCTHIX aKTMBOB K YHCIy pabouuxX AHEW B KaJeHIapHOM roay. B memsax
OIpesieNICHUs] CPEIHEr00BOM CTOMMOCTH YMCTBIX aKTUBOB JaToOM, 3a KoTopyto omnpeaensercs CUA TN,
noHuMaroTcs Bee aarsl onpeneneHuss CHA [N, ykazannsie B Hactosamux [IpaBunax pacuéra CHA.

Hacrosimue IIpasuna pacuéra CHA npumensirores ¢ 01.05.2019 rona.

Ornasienue:

I'nasa 1. O01Me MO10KeHNSl, TEPMHUHBI H ONpPe/ieTeHUs

I'maBa 2. Onpenesienne cnpaBeJInBOil CTOMMOCTH aKTHBOB U 00513aTeJILCTB

I'naBa 3. Kpurepun npusHanus (MpexkpameHusi NPU3HAHUS) AKTUBOB U 00513aTe/IbLCTB
I'nasa 4. Ilopsinok pacuera BeJIJMYMHBI pe3epBa

I'nasa S. IlopsaoK yperyiupoBaHusi pa3HOIJIACHI MeXKAY YNpPaB/dIoeil KOMIaHueH 1

CHeHI/IaHI/I3I/Ip0BaHHI>IM ACTIO3UTAPHUEM IPH ONPEACJICHUN CTOUMOCTH YUCTBIX AaKTUBOB



I'nasa 1. OBIIUE NMOJIOKEHUSA

B nacrosmux IlpaBunax pacu€éra CYHA HCHOIB3YHOTCS TEPMHHBI, IPEIYCMOTPEHHbIE B ['pakIaHCKOM
konekce Poccuiickoit ®enepanun (dacte mepsas) oT 30.11.1994 N 51-03, denepaibHOM 3aKOHE OT
22.04.1996 N 39-®3 «O pbIHKE IIeHHbIX OyMar» ¥ B HOpMAaTUBHBIX akTax banka Poccun, a Takoke creayromnme
TEPMUHBI U ONPECIICHHUS:

AKTHBBI — JICHE)KHBIC CPEJICTBA, [IEHHBIC OYMaru U/Wid HHOE UMYIIIECTBO, BKITIOYAsl UMYIIIECTBEHHBIC IIPABA,
Croumocth yuCThIX akTHBOB (CYA) — BeniunHa, onpenensieMas B COOTBETCTBHM C 3aKOHOAATEIbCTBOM
Poccuiickoit denepannu, Kak pazHUIla MEXIYy CTOMMOCTbIO aKTHBOB Ia€BOI'0 MHBECTUIIMOHHOTO (oHIA
(manee - [IM®) u BenmuunHOM 00513aTEIBCTB, MOAJICKAITNX UCTIOJHEHHUIO 33 CUET YKA3aHHBIX aKTHUBOB (j1ajee
— obsi3arenbcTBa), HAa MOMEHT pacuéra CHA 1T .

IIpaBuaa pacuéra CUA — BHYTpEHHHI JOKYMEHT YIPaBISIOLIEH KOMIIAHUH, PETJIaAMEHTUPYIOIIHMI MOPSA0K
ONpeeIeHUs] CTOMMOCTH YUCTHIX akTUBOB [T ® u cToMMOCTH MHBECTUIIMOHHOTO Masi;

CrnpaBeyiuBasi CTOMMOCTb — 3TO II€Ha, KOTopas Oblia Obl MOIy4YeHa IpU MPOJake aKTUBA WIN yIJaueHa
IpH Tiepenave 00s3aTeIbCTBA B X0/1€ OOBIYHOW CIIEIKH Ha OCHOBHOM (WJIM HanOoJee BHITOJHOM) PhIHKE Ha
JIaTy OLIEHKH B TEKYUIUX PHIHOYHBIX YCIOBHUSX (TO €CTh II€HA BBIX0J1a), HE3aBUCHUMO OT TOTO, SIBJISIETCS JIH
Takasl [[eHa HEeMOCPEACTBEHHO HAOIIOAAeMON WM PACCUUTHIBAECTCS C HCIOJB30BAHHUEM JIPYroro MeToja
OLIEHKH.

Poccuiickast Oup:xa — pocCHiiCKUI OpraHu3aTop TOProBIU Ha PhIHKE LIEHHBIX OyMmar;

HNuocrpannasi 6upka - uHOCcTpaHHast PoHIOBasI OUpPKa;

Halaonaemas u jgocrynHasi Oup:keBasi IJIOIIAAKA — TOProBas IUIOHIAJIKA POCCUMCKOW U (WIIN)
MHOCTPAaHHOU OWpPXKH, K KOTOpOH y YmpaBisiollell KOMIIAHUU €CTh JOCTYI, KaK HamnpsMylo, Tak U 4epes
¢unancoBbix mocpenHukoB. Crmcok Jloctynmubix u HaOmrogaeMbIX pPHIHKOB pPAacKpBIBA€TCS Ha CaiiTe
YIPaBJISIONIEH KOMITAHUN U OOHOBIISIETCS TIO MEPE U3MEHEHUIA.

AKTHBHBII PBIHOK — pPBIHOK, HA KOTOPOM OIEpali C aKTHBOM MM 005S3aTeIbCTBOM MPOBOIATCS C
JIOCTaTOYHOM YacTOTOM M B JOCTaTOYHOM OOBEME, MO3BOJIAIOIIEM MOIy4aTh MHPOpMaLHI0 00 OIEHKax
aKTUBOB WJIN 0053aTENLCTB Ha MOCTOSIHHOM OCHOBE.

JoaroBble HeHHbIe OymMaru - OOJMraluy, SMUTEHTAMH KOTOPBIX MOTYT OBbITh: (eaepanbHbIe OpPraHbI
UCTIONHUTENBbHOM Brnactu Poccuiickoit denepalinu; opraHbl HCTIOTHUTEILHON BIACTH CyOBEeKTOB Poccuiickoii
@denepanv; POCCUNUCKHE OpraHbl MECTHOTO CAaMOYIPAaBJICHMS; POCCUNCKHE OpUAMYECKHUE JINLIA;
WHOCTpPAHHBIE OPraHbl TOCYAAPCTBEHHOM BJIACTH;, MEXKIyHapOJaHbIE (UHAHCOBHIE OpTraHU3AINM,
aJIMUHUCTPATHBHO-TEPPUTOPHAIIbHBIE  O0pa3oBaHMsl ~ WHOCTPAHHOTO  TOCYAApCTBA;  HMHOCTPAHHBIC
IOpUJINYECKUE JTUTIA.

II®PH — nponsBoHbIN (PHHAHCOBBIK HHCTPYMEHT.

YpoBeHb 1EHBI NPH ONpedesIeHHMH CIPaBelJIMBOH CTOMMOCTH - YPOBHH LEH NPU ONpPEIEICHUU
CHPaBEIMBONA CTOMMOCTH OMPEIENAIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAAPTOM (PMHAHCOBOU

oruetHocTH (IFRS) 13 «Ouenka crnpaBemyinBoii CTOMMOCTH», BBEIEHHBIM B JIEHCTBUE HA TEPPUTOPHUH



Poccuiickoit @enepanun npukazom MunucrepctBa ¢unancoB Poccuiickoit @enepanuu ot 28.12.2015 N
2171 "O BBemeHMM MEXIyHApOAHBIX CTaHAApTOB (UHAHCOBOM OTYETHOCTH U  Pa3bscHeHUit
MexayHapoaHBIX CTaHIapPTOB ((MHAHCOBOW OTYETHOCTH B ICUCTBUE HA TeppuTopun Poccuiickoit deneparun
U O TMpPU3HAHUM YTPATUBIIMMHU CHIIy HEKOTOPHIX MPHKa30B (OTHENbHBIX MOJIOKEHUH MPUKA30B)
MunucrepcrBa punancos Poccuiickoit @enepanun’.

OCHOBHOIi PBIHOK - PHIHOK (M3 YMCIIa aKTHBHBIX) C HAaUOOJBIINM JUIS COOTBETCTBYIOIIETO aKTHUBA HIIU
00s13aTebCTBAa 00BEMOM TOPTOB U YPOBHEM aKTHUBHOCTH.

1.1. Jliia ueneii onpezneneHus: CpaBeUIMBONA CTOMMOCTH LIEHHBIX Oymar, COCTaBJISIOUINX UMYLIECTBO
[MN®, ucronb3yroTcs MOJEIH OICHKH CTOMMOCTH IICHHBIX OyMmar, JJisi KOTOPBIX ONpPEIEICH aKTHUBHBINA
PBIHOK, M MOJIEJIM OLIEHKH CTOMMOCTH LIEHHBIX OyMmar, JijIsl KOTOPbIX HE ONpeesieH aKTUBHBIM PHIHOK.

1.2. AKTHUBHBIM PBIHKOM JIJIS LIGHHBIX OyMar, JOMYIIEHHBIX K TOPraM Ha POCCHICKOM I HHOCTPAHHOM
Oupaxe, 3a HCKITIOYEHUEM O0JIUTraIiii BHEITHUX OOJIUTaIllMOHHBIX 3aiiMoB Poccuiickoii denepanuu; J0ATOBBIX
LEHHBIX OymMar MHOCTPAHHBIX I'OCYJIapCTB; €BPOOOJIUralii HHOCTPAHHBIX 3MUTEHTOB, JOJTOBBIX LIEHHBIX
Oymar HHOCTPaHHBIX TOCYJApCTB; IEHHBIX OyMar MeXIyHapOIHBIX (PMHAHCOBBIX OPraHU3ALUI MPU3HACTCS
JOCTylHass W HaOdrofaemas OuWpiKeBas IUIOIMIAAKa (pOCCHUMCKas WM WHOCTpaHHas OUpPKU M3 CIIHCKa,
ycranoBieHHoro [IpaBunamu pacuéra CHA), B ciiydae Haau4us LIEHBI HA ATy ONpPEAeTICHUs CIPaBeJIMBOM
CTOMMOCTH (B ClIydae, €ClIi Ha BCEX JOCTYIHBIX W HAOJ0OJaeMbIX OMPIKEBBIX IUIOMIAKAX ObUT HETOPTOBBIN
neHb Ha nary ompeneneHuss CHA — aHaIM3UPYIOTCS JAHHBIE MOCJIEIHEr0 TOProBOrO JHS HAa JAHHBIX
IUIOINAJKaX) U COOTBETCTBUS OAHOBPEMEHHO CIIEAYIOIIUM KpUTEepUsIM Ha naty onpezneneHus CUA:
KonngectBo caenok 3a nocnennue 10 Toproseix nHei - 10 mTyk u Gomnee

CoBokyrmHbIN 00BeM cienok 3a mocienuue 10 toproseix e npesbicuit S00 000 pyOGaeit.

1.3. OCHOBHBIM PBIHKOM JIJIS1 POCCUMCKUX LIEHHBIX OyMar mpu3HaeTcs:

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

1.4. OCHOBHBIM PBIHKOM /IJIs1 HHOCTPAHHBIX IIEHHBIX OyMar npu3HaeTcs:

14.1. WNuoctpanHas OGuprka UM poccuiickasi OMprka 13 4rciia aKkTUBHBIX PIHKOB, 110 KOTOPOM ornpeseneH

HanOONBIIHNN 00N 00BEM CIIENIOK TI0 KOJIMYECTBY IIEHHBIX Oymar 3a nocieaane 10 TOproBeIX THEH.

1.4.2. ITpu orcyrcTBUM HH(pOpMaMU 00 00bEeMe CIIENIOK MO KOJIMYECTBY LEHHBIX OyMmar MCIoJIb3yeTcs
uHpopmanus o0 odbemMe CIEJIOK B JIEHES)KHOM BblpakeHUH 3a nociennue 10 Toproseix auel. IIpu sTom
BEJIMYMHBI 00beMa CENIOK B BaJIOTE KOTUPOBKHM MEpeBOAATCS B pyonu mo kypcy banka Poccum Ha naty
onpeaenenuss CHA. [1pu paBeHcTBe 00beMa CECIIOK Ha Pa3IMYHBIX TOPTOBBIX MJIOMIAAKAX OCHOBHBIM PHIHKOM
CUMTAETCsl TOProBas IUIOIIAKA ¢ HAHOOJIBIIMM KOJIMYECTBOM CAEJIOK 3a nociennue 10 ToproBeix THEH.
1.4.3. s obnuranuii BHEIIHUX OOMUTAIIMOHHBIX 3aiiMoB Poccuiickoit @enepaliiu, JOITOBBIX IEHHBIX
OyMmar MHOCTpPaHHBIX TOCYAapCTB, €BPOOOJUTAIMN WHOCTPAHHBIX SMHUTEHTOB, JOJITOBBIX IICHHBIX OyMmar
MHOCTPaHHBIX FOCYIapCTB, LIEHHBIX OyMar MeKIyHapOAHbIX (PMHAHCOBBIX OpPraHU3alMi OCHOBHBIM PHIHKOM

MPU3HAETCS] BHEOUPIKEBON PHIHOK.



I'maBa 2. Onpenesienne cnpaBeJInBOil CTOMMOCTH aKTHBOB U 00513aTeJIbCTB
2.1. CromMOCTh aKTHBOB W BEIMYMHA OOS3aTENBCTB OMPEICNSIOTCS IO CIPAaBEAIUBON CTOMMOCTH B
COOTBETCTBUH ¢ MexayHapoaHbIM cTanaapToM ¢puHancoBoi otdyeTHOCTH (IFRS) 13 «Onenka cnpaBeayimBoi
CTOMMOCTH», BBEICHHBIM B JieiicTBHE Ha Tepputopuu Poccuiickoii denepanun npukazoM MuHucTepcTBa
¢unanco Poccuiickoit @eneparuu ot 28.12.2015 N 2171 "O BBegeHnn MeXIyHApPOIHBIX CTaHIAPTOB
¢uHaHcoBol oT4eTHOCTH W PaszbpsicHeHuii MeXIyHapOAHBIX CTaHAAPTOB (PMHAHCOBOH OTYETHOCTH B
neiicrsue Ha Tepputopuu Poccuiickoit @enepaiiyiv U 0 NPU3HAHUYU YTPATUBUIMMHU CHUITY HEKOTOPBIX MPUKA30B
(OoTHenpHBIX MOJIOKEHUH TprKa30B) MunucrepcrBa puHaHcoB Poccuiickoi denepanuu.
2.2. JlonycTUMBbIe MeTOAbI ONpe/aeIeHNs CIPaBeJIMBOH CTOMMOCTH IIEHHBIX OyMmar.
2.2.1 Merto/bl OIICHKH IICHHBIX OyMar yctaHoBJIeHHI B [Ipunoxenun 1.
2.2.2 CnpaBeuivBasi CTOMMOCTD JIOJTOBBIX [IEHHBIX Oymar npusHaetcs paBHoit 0 (Homb), B ciiydae
MOJIHOTO TMOTAlIeHUss HOMUHAIa B COOTBETCTBUU C YCJIOBHUSMHM BBIITYCKa LIEHHBIX Oymar - C
JIAThI TIOJTHOTO TMOTAIICHUsI HOMHHAJIA B COOTBETCTBHH C YCIOBUSMHU BBIITYCKa IIEHHBIX OyMmar.
CnpaBemyiuBasi CTOMMOCTh IIeHHOM Oymarum mnpusHaercs paBHod 0 (Homs), B ciyuae
O(pUIMATBHOTO OMyOIMKOBaHUS COOOLIEHUS O OAHKPOTCTBE SMUTEHTa LIEHHON Oymaru -
JIaThl OPUIIMAIEHOTO OMyOJIUKOBaHUs TaKoro coodiienus. CripaBeainBas CTOUMOCTh aKTHBA,
Py BO3HUKHOBEHUW TPHU3HAKOB OOECLIEHEHMsI, OMpPEAeNAeTCS 10 METOJY MNPUBEIACHHOU
CTOMMOCTH OYAYIIUX JICHEKHBIX IOTOKOB, yUUThIBasi KpeauTHble pucku ([Ipunoxenue 5)
2.2.3. CrpaBeanuBas CTOMMOCTD 3a/I0JDKEHHOCTH M0 CIeTIKaM C IIEHHBIMU OyMaramu, 3aKIF0YeHHBIM
Ha ycioBusx T+, ompezaensercs B pa3Mepe pa3HULIBI MEXKIY BBIPaKEHHOM B BAJIIOTE OMNpENEICHUs
CYA TN ® cipaBeJIUBOM CTOUMOCTBIO IIEHHBIX OyMar, sSIBJISIOIINXCS MPEIMETOM CIIETTKH, U CYMMO

CHIEJIKM B BAIIOTE CEJIKH, IpUBeAeHHOM K Bamote onpenenenus CUA [TM® B cooTBercTBUM C 11.2.6

IIpaBun pacuéra CHA.
B chnyyae TONMOXWUTENbHOW  pa3HUIBL, CACNTKA TMPU3HAETCS B  COCTaBe  AaKTHUBOB
(meduTopckas 3aJI0JDKEHHOCTD) Y noKynares/ B cocTaBe 00s13aTeHCTB
(kpenuTOpCcKast 3a70JKEHHOCTh) Yy TPOJAaBIa,  OTPUIATEIBHOM  pa3HUIBI - B

cocTaBe 0053aTeNbCTB (KPeAUTOPCKast 3aI0JKEHHOCTh) Y TIOKYIATENs/B  COCTaBE aKTHUBOB

(neduTOpCcKast 3aJ1I0JKEHHOCTD) Y MPOJIaBIIA.

[Ipu ompeneneHnyn cripaBeTMBON CTOMMOCTH 3aJ0JKEHHOCTH TIO CIIETIKaM C OOJIUTaIHsIMH,
3aKJTIOYEHHBIMU Ha YCIOBHUSX T+, cripaBenuBas CTOMMOCTH OOJUTAINH, SBIISIOMIMXCS TPEIMETOM
CHENKH, C MaThl 3aKIIOYCHUS CIIEIKHU J0 JaThl Mepexoja MpaB cOOCTBEHHOCTH Ha IleHHbIe OyMarw,
€XKEJHEBHO OINPEIENSIETCS ¢ YYeTOM HaKOIUIEHHOTO KYMOHHOTO J0X0/a, ONMPENENEHHOTIO Ha Jary
pacdera 1o CeJIKE B COOTBETCTBUU C YCIOBUSMHU CIICIKU WU TIPABUIIAMH OPTaHU3aTOpa TOPTOB.

CrpaBeanuBass CTOMMOCTb aKTHMBa, TIPU BO3HHUKHOBEHMM NPU3HAKOB 0OeCHEHEHUS,
onpezensercss Mo METOAY MNPHUBEACHHON CTOMMOCTH OyIyIIMX JACHEKHBIX MOTOKOB, YYUTHIBAS

KPEIUTHBIC PUCKH Yepe3 KOPPEKTUPOBKY CTaBKU nuckoHTHpoBanus. ([Ipunoxkenne 5).



2.2.4. CnopaBemiuBasi CTOMMOCTh 33J0JKCHHOCTH MO CHEJIKaM C BalllOTOM, 3aKIIFOUEHHBIM Ha
ycnoBusx T+, onpenernsercs B pasMepe pasHULBI MEXKIY TEKYLIEH CIIPaBeJIMBOM CTOMMOCTBIO
BAJIIOTHI, SABJIAIOLIEHCS TPEAMETOM CIEIKH, BbIpakeHHOU B BamtoTe onpeaenenuss CHA TN,
U CTOMMOCTBIO BaJIOThl, 3a(UKCHPOBAaHHOW B JOTOBOpPE Ha JaTy HWCIHOJHEHUS CAEIKH,
BeIpakeHHOU B Baitote ompenenenuss CHA IIM® B cootBercTtBum ¢ 1.2.6 IIpaBun pacuéra
CUYA.

B ciaywae  monoXWUTENbHOW — pa3HUIBl,  CHEJIKa  MpU3HAeTcs B COCTaBe  aKTUBOB

(meduTopckas 3a10;DKEHHOCTD) Y TIOKYIIAaTelist/ B COCTaBe 00s13aTeILCTB

(kpemuTopcKas 3a10JPKEHHOCTB) Yy TPOJAaBLA, OTPUIATEILHONW PAa3HUIBI - B COCTaBE 00s3aTEIbCTB

(KpemuTopCcKas 3aI0JDKEHHOCTD) Y MOKYIATElIs/B COCTaBE aKTUBOB (IeOUTOpPCKAs 3aI0JDKEHHOCTD) Y

poJaBIa.

CrpaBeanuBas CTOUMOCTb aKTUBA, IPU BO3HUKHOBEHUH MPU3HAKOB 00ECLIEHEHUS, ONPEIEIIAeTCs 110

METO/Y MPUBEIEHHON CTOMMOCTH OYyAyIIUX ACHEKHBIX TOTOKOB, YUYUTHIBAsI KPEAUTHBIC PUCKH Yepe3

KOPPEKTUPOBKY CTaBKU JucKoHTUpoBaHusA. (IIpunokenue 5), 3a HCKIIOYEHHEM OHPKEBBIX H

BHEOMPIKEBBIX CIEIOK C BaJIOTOM, B KOTOPBIX MPEIyCMOTPEHBbI CTaHIIAPTHHIE YCJOBHS PacyeToB,

UCIOJIb3YeMbI€ YYACTHUKAMU PHIHKA B OTHOILIEHUU CJEJIOK «CIOT) ISl COOTBETCTBYIOIIUX BATFOTHBIX

rap Ha BaJTIOTHOM PhIHKE MOCKOBCKOW OUPKH.

2.2.5. Tekymias cupaBeIIuBasi CTOUMOCTh IICHHBIX OyMar MOKET OIpPEIeNsAThCS TaKKe Ha OCHOBE

UHBIX MojieNeil (aIrOPUTMOB), B TOM YHCJIE€ TIOCTPOECHHBIX Ha OCHOBE MOTHBHPOBAHHOTO CYKICHHS

VYpasnsronield KoMIaHuH, TOpsAI0K GpopmupoBaHus KoToporo coaepkutcs [IpaBunax pacuéra CUA,

MYHKT 2.5.

2.3. JlomycTHMBbIE METOAbI OLICHKH 1eONTOPCKOH 3210/ 1’KEHHOCTH.

2.3.1. CnpaBeJinBasi CTOMMOCTb IEOUTOPCKOI 3201’KEHHOCTH MO MPOIEHTHOMY (KYTIOHHOMY) 10X0/1Y

10 10JITOBBIM LIEHHBIM OyMaram ompe/eisieTCsl B CIASAYIOMIEM MOPSIKE:

a) B pa3Mepe, OIIpCACIICHHOM B COOTBECTCTBUU C YCIIOBUAMM BBIITYCKA HA KaXKIbIH pa6oqnﬁ ACHb, 1 UCXOA U3

KOJIMYECTBA ICHHBIX 6yMar Ha Kﬁ)KlII;IfI pa60q1/1171 ACHBb — C IaThbl NEPBOHAYAJIbHOI'O IMPU3HAHWA UIIN C AaThbl

Hayaja COOTBETCTBYIOIIETO KYIOHHOTO MEpUoja 0 AAaThl peaau3aluy IIEHHON OyMard Wi HaCTYILICHUS

CpOKa UCIIOJIHCHUA SMUTCHTOM OGHS&TCJ’IBCTB&, HpCHyCMOTpCHHOﬁ YCJIOBUSAMHU BBIITYCKa LICHHOM GYMaI‘I/I;

6) B pasMepe, ONIpCACIICHHOM Ha ATy HACTYIUICHUS CPOKa UCIIOJIHCHUA COOTBCTCTBYIOLICTO 00s13aTeabCTBa

(maty ucTedeHus: KyOHHOTO IMEeproa) B COOTBETCTBHUH C YCIOBHSIMU BBIMTyCKa IIEHHON OyMaru, ¥ HCXOs U3

KOJIMYECTBA LIEHHBIX OyMar Ha JaTy HACTYIUJICHUS YKa3aHHOTO CpPOKa C YKa3aHHOW NaThl A0 HACTYIJICHUS

HauOoJiee paHHEH U3 JaT:

- (pakTMYECKOTO UCTIONTHEHUS IMUTEHTOM 00SI3aTENIbCTBA;



- ICTe4eHUs 7 THEBHOTO CpoKa (paboune JHH) C AaThl HACTYIUICHUS CPOKA UCTIOJTHEHHUS 0053aTebCTBA
poccuiickiuM SMHUTEHTOM, 10 1HEBHOTrO cpoka (paboure THU) C JaThl HACTYIUICHUS CPOKA UCTIOTHEHHS
00513aTeNIbCTBA UHOCTPAHHBIM YMUTEHTOM;
- OIyOJIMKOBaHUS B COOTBETCTBUU € (pe/iepabHbIMU 3aKOHAMU M MHBIMU HOPMAaTUBHBIMU IIPABOBBIMHU
aktamu Poccuiickoit denepanyu cBeJICHUN O MPOCPOUKE HCIIOTHEHHS SMUTEHTOM 00s13aTeIbCTBA 10
BBIIUIaTE YKa3aHHOTO JJOX0/1a.

B) 0 (Honp) — ¢ Hanbostee paHHel U3 1aT, yKa3aHHOM B MOIIYHKTE 0).

CrpaBe/uinBasi CTOUMOCTb aKTHBA, IPU BO3SHUKHOBEHHH ITPU3HAKOB OOECIIEHEHUS, ONPEACIAeTCS 10 METOY

MPUBEJCHHON CTOMMOCTH OYIyIIUX JCHEKHBIX TOTOKOB, yUUTHIBas KpeauTHbie pucku. ([Ipunoxenue 5)

2.3.2. CnpaBesiuBasi CTOMMOCTD 1€0MTOPCKOIi 32/10/ZKEHHOCTH 110 YACTHYHOMY/MOJHOMY MOTallleHUI0
3MHUTEHTOM OCHOBHOI'O 10JIT'a 110 J0JITOBbIM LIEHHBIM OymMaram oOIpeeisaeTCs B CIEAYIOLEM IOpAIKe:

a) B pa3zmepe, ornpeneneHHOM Ha 1aTy HAaCTYIUIEHHsI CPOKA MCIIOJHEHHS] COOTBETCTBYIOILEIO 00s13aTENbCTBA
B COOTBETCTBMM C YCJIOBMSIMHM BbIIyCKa LIEHHOW OyMmMaru, UCXoAsl M3 KOJMYECTBA LIEHHBIX Oymar Ha JaTy
HACTYIJICHHs YKa3aHHOI'O CPOKa - C YKa3aHHOW JaThl JO HACTYIJICHUsI HauboJiee paHHEe! U3 Aar:

(aKTHYECKOro NCIOIHEHUS! SMUTECHTOM 00513aTeIbCTBA;

WCTeUYeHUs1 7 MHEBHOrO cpoka (pabouue [HHU) C JAaThl HACTYIUICHUS CpPOKAa HCIOJHECHUS
00s13aTebCTBA POCCUNCKUM 3IMUTEHTOM, 10 nHEBHOro cpoka (pabouue JHHM) C JaThl HACTYIJICHUS
CpOKa MCIIOJHEHMs 0053aTeNIbCTBA MHOCTPAHHBIM YMUTEHTOM;

OnyOJIMKOBAaHUS B COOTBETCTBUM C (eepalbHbIMM 3aKOHAMH M WHBIMH HOPMaTHBHBIMU
npaBoBbIMU akTaMu Poccuiickoii Penepanyii CBEICHHM O NPOCPOUYKE HCIIOIHEHUS 3MHUTEHTOM
JIAaHHOTO 00s13aTENLCTBA;

6) 0 (Honp) — c Haubonee paHHel U3 1at, yka3aHHOW B MOJITYHKTE a).
CrpaBe/uinBasi CTOMMOCTb aKTHBA, IPU BO3HUKHOBEHUH MPU3HAKOB 00ECIIEHEH U, ONIPEIeNIAeTCs 10 METOLY

MIPUBEIECHHON CTOMMOCTH OYAYIIMX ACHEKHBIX IOTOKOB, YUUTbIBas KpenauTHble pucku. (Ilpunoxenue 5)

2.3.3. CnnpaBeasiuBasi CTOMMOCTb 1e0MTOPCKOM 3210/ ’KEHHOCTH 0 BbIIVIaTe TUBHICHIOB 10 aKLIMAM,
J0X0/1a TI0 /IEMO3UTAPHBIM PACNHCKAM, NAasiM MaeBbIX HHBECTHIMOHHBIX (POHIOB M MasM (AKIUSIM)
WHOCTPAHHBIX HHBECTHIIMOHHBIX (DOH/IOB ONpeaeIsAeTcss HCXOAS U3:
KOJIMYECTBA aKI[Mil/IeT03UTapHBIX PACIIMCOK/TIaeB MAaeBbIX WHBECTUIIMOHHBIX (DOHJIOB/ MaeB (AKIIHiL)
MHOCTPAaHHBIX MHBECTHIIMOHHBIX (DOHJIOB, YyU4TeHHBIX Ha cuere jeno [IM® Ha gary, Ha KOTOPYIO
OTIpeIeNIAI0TCS JIMLA, UMEIOIINE TPAaBO Ha MOIy4YeHUE TUBUACH A (10X0/1a) U
OOBSBIICHHOTO pa3Mepa IUBHACHAA (0XO07a), MPUXOJAIIETOCS Ha OJHY aKIHUI0 (JICTIO3UTApHYIO
pacmucky, rnai naeBoro MHBECTUIIMOHHOTO (hOHAA MK Mail (aKLKI0) HHOCTPAHHOTO HHBECTUIIMOHHOTO
(dhoHIa) COOTBETCTBYIONIEH KaTreropuu (TUMA) 3a BHIUETOM HAJIOTOB M COOpOB B Ciydae, €ClId 3TO

IIPUMEHUMO.



VYka3aHHas1 OLleHKa IPUMEHSETCS C 1aThl, ycTaHOBIeHHOH B [IpaBuiax pacuéra CHA.
CrpaBe/uinBasi CTOMMOCTh JeOMTOPCKON 33J0JDKEHHOCTH TI0 BBIILIATE TUBUACHIIOB O aKIMM, J0XO0/a
10 JIETIO3UTapHBIM paclyucKaM, IasiM MaeBbIX MHBECTHMLIMOHHBIX (POHJOB U MaeB (aKIM) MHOCTPAHHBIX
MHBECTULMOHHBIX (poHA0B npusHaercs paBHoi 0 (Homb):
v/ B CIlydae eclli JICHEKHbIE CPEJICTBA HE MIOCTYIIHIIN Ha CUET, OTKPBITHIN yripasistomieii komnanuu J1.Y.
[MN®:

O JAJs aKuuil/maeB IaeBbIX HMHBECTUIMOHHBIX (DOHIOB POCCHHCKUX SMUTEHTOB - C JaThl
cieayromiei 3a 25 pabouuM THEM C 1aThl, Ha KOTOPYIO ONPEAEISIOTCS JIUIA, UMEIOLIHE [TPABO
HAa IIOJIy4CHUE TUBUICHOB;

O IS aKIUi/IeNO3UTapPHBIX PACIUCOK/TIAeB MAeBbIX MHBECTHIIMOHHBIX (DOHIOB MHOCTPAHHBIX
SMHUTEHTOB, a TaKXe MaeB (aKUuil) MHOCTPAaHHBIX MHBECTULMOHHBIX (OHJIOB - C JAATHI
cienytomieit 3a 30 paboyuM THEM C 1aThl, Ha KOTOPYIO ONPEAEISIOTCS JIUIA, UMEIOLIHIE [TPABO
Ha [IOJIy4eHHUE TUBUICH/IOB;

v’ B ciydae BO30YXKICHUH B OTHOIICHUM dMUTEHTA (JIMIa, O0SI3aHHOTO 110 IIEHHON Oymare) mporeaypsl
0aHKpOTCTBA C AAThl OPUIHMATBHOTO COOOIEHHUS 0 OAHKPOTCTBE IMUTEHTA.

CopaBe/uinBasi CTOMMOCTb aKTHBA, IPU BO3HUKHOBEHMM INPU3HAKOB OOECLIEHEHMs, ONpeeNseTcs I0

METOJly MPHUBEACHHON CTOMMOCTH OyIyLIMX JIEHEKHBIX IOTOKOB, YYUTBIBAs KPEIUTHBIE PUCKH 4EpE3

KOPPEKTUPOBKY cTaBKH JuckoHTHpoBaHus (IIpunoxenue 5)

2.3.4. CnpaBe1JuBasi CTOMMOCTb NpoYeii 1e0MTOPCKOIi 3210/ 5KeHHOCTH ONpe/ielisieTcs:
1) B cymMe ocTaTKa 3aJI0JDKEHHOCTH Ha aaTy onpenaeneHus CUA:

® eClIM JJOTOBOPOM MPEIYCMOTPEHO MOJHOE IMOoralleHue 3aJ0/DKeHHOCTH B TedyeHue | roxa c
MOMCHTA €€ NPU3HAHUA 10 UCTCUYCHHUA CPpOKa IMOJHOI'O NOTallICHU A,

® I aBaHCOB, BBIIAHHBIX 3a cueT uMmyinecTa [IM®, eciin 10roBopoM NpeaycMOTPEHO MOJTHOE
roraiieHe 3aI0JDKeHHOCTH B TeueHHe 1 roj1a ¢ MOMEHTa ee TIPU3HaHUS 10 HCTEUYEeHUS CPOKa
MIOJTHOTO TIOTALIeHHUS;

e s JeOMTOPCKOM 3aJO0JDKEHHOCTH IO HajloraMm, cOopaM, MOIIIMHAM B OIOJDKETHI BCEX
YPOBHEW;

e I JeOMTOPCKOM 3aJI0JDKEHHOCTH ympasisroniein komnanuu nepen [TM®, nezaBucumo ot
OCHOBAHHUH ee MPU3HAHUS;

e IS TeOUTOPCKOI 3a/10JDKEHHOCTH, BO3HUKIIIEH TI0 JIOTOBOPAaM C ayJAUTOPCKOHN OpraHU3aIUeH,
CMELUANN3UPOBAHHBIM  JICTIO3UTApUEM, JIMIIOM, OCYLIECTBISIOIIMM BEICHHUE peecTpa
BJIaJIEJIbLIEB MHBECTUIIMOHHBIX I1a€B, YKA3aHHBIMU B IIPABUJIAX JOBEPUTEIILHOTO YIPABICHUS

[N O;



e IS TEOUTOPCKOM 3aI0JDKEHHOCTH IO BO3MEIICHHIO CYMMBI HAJI0roB U3 OromkeTa PO.
2) B CyMMe, OIPEICICHHOW C WCIOIb30BAHUEM METOJa IMPHBEICHHOW CTOMMOCTH OyIyLIHX
neHexxHbIx moTokoB (ITpunoxenue 2 k HacrosumMm [IpaBunam pacuéra CHA) B HHBIX Cydasx ¢

MOMCHTA NPpHU3HaHWA 10 HACTYIUICHUA CPOKaA ITOJTHOI'O MOralcHus 3aJ0J>KCHHOCTH.

CropaBeuinBasi CTOMMOCTb TIpoueil aeOuTopckoit mpusHaercss paBHoil 0 (Homp), B ciydae
opunmanbHOr0 OMyONUKOBaHMA COOOIIEHHSI O OaHKPOTCTBE B OTHOUICHWHM KOHTpareHTa - C JaThl

0(UIINATBEHOTO OITYOJIMKOBAHUS TAKOTO COOOIICHHMS.

2.4. JlomycTHMBbIe MeTOAbI OI€eHKH CHPABEIJIUBONH CTOMMOCTH JE€HEKHBIX CPEACTB HA PaCYeTHBIX
cyeTtax (BKJIIOYAS COIJIAIIEHHS 0 MHHUMAJIbHOM HECHH)KA€MOM OCTaTKe), OPOKEPCKHX cYeTax H
JAeHEKHBIX CPEeACTB, Ppa3MelleHHbIX BO BKJAJaX B KpPeIUTHBIX OPraHu3alusx IO JA0roBopam
0aHKOBCKOI0 BKJIaja (1ajiee — Jel03uT).
CrpaBeaniuBasi CTOMMOCTD JICHEKHBIX CPEICTB Ha CUETaX, B TOM YKCJIE Ha BATIOTHBIX CUETaX, OTKPBITHIX Ha
ums Yrpasistomerd komnanuu Y. TIU®, ompenensercs B cymme octaTka Ha cuerax. CropaBemiuBas
CTOMMOCTb JEHEXHBIX CPEICTB, HAXOIAIUXCS Yy Opokepa (IeOMTOPCKOM 3aJ0KEHHOCTH Opokepa 1o
BO3BpaTy JICHEKHBIX CPEJICTB, HAXOIAIIMXCS Ha CIEUATBHOM OPOKEPCKOM CYETEe) ONpeAeNsieTcs B CyMMe
OCTaTKa Ha CTHeHaTbHOM OPOKEepCKOM cueTe Opokepa.
B cinygae, ecnu 3akir0o4eHO corviamieHue ¢ OaHKOM O MHUHHUMAIbHOM HECHI)KA€MOM OCTaTKE JCHEKHBIX
CPEIICTB Ha PAcCUE€THOM CYETe, CIPaBeUIMBasi CTOUMOCTh MPOIIEHTHOTO JO0XOJa IO JEHEKHBIM CPEJCTBaM
MPU3HAETCS] PaBHOM CyMME€ HAUUCIEHHBIX NPOLEHTOB, HMCXOAS W3 CTaBKH, MPEAYCMOTPEHHOM TaKUM
COTJIAIlIEHUEM B COCTaBe NEOMTOPCKOW 3aJOIKEHHOCTH B CIy4yae, €CIHM YCIOBHUS HAUMCICHHS MPOILEHTOB
MO3BOJISIIOT PACCYUTATh UX pazMep.
B ciyuae, ecnu Ha 0cTaTOK JEHEKHBIX CPEACTB HA PACUETHOM cueTe 0AHKOM HAYHUCIISIFOTCS MPOIEHTHI, TIPH
5TOM OI'PaHUYEHUN Ha MCIIOJIb30BAHKE JEHEKHBIX CPEJICTB HE HAKIIA/IBIBAETCS, TAKUE MPOLEHTHI TPU3HAIOTCS
B KaUeCTBE JI0X0J]a B MOMEHT MX 3a4MCIIEHUs] OAHKOM Ha PaCYETHBIN CUeT.
CrnpaBennuBasi CTOUMOCTh JICTIO3UTOB B T€YEHHUE MAKCHMAJIBLHOTO CPOKa, MPEAYCMOTPEHHOTO JIOTOBOPOM,
orpesenseTcs:
v/ B CyMMeE OCTarka JEHEKHBIX CPEICTB BO BKIAJE, YBEIMYEHHOIO Ha CyMMY IPOILIEHTOB,
paccuuTaHHBIX Ha AaTy onpeneneHus CHA mo craBke, MpeayCMOTPEHHOM JIOTOBOPOM, €CIIU
CPOK TOTaIIeHUS JETI03UTa «I0 BOCTPEOOBAHUSY;
v B CyMM€ OCTaTKa IACHCXKHBIX CPEACTB BO BKIAAC, YBCIIMYCHHOI'O Ha CYMMY IIPOLICHTOB,
paccunTaHHbIX Ha Aary omnpenenenus CYUA mo craBke, NpeayCMOTPEHHOM IOTOBOPOM ISt
YACPIKAHUA ACHCKHBIX CPCACTB BO BKJIAAC B TCUCHUC MAKCHUMAJIBHOTO CpPOKa (BKJHO‘-I&SI
NENO3UThl, JaTa TMOTalleHus KOTOPBIX TMPUXOAUTCS Ha JPYrod OTYETHBIA TOX),

MPEAYCMOTPEHHOTO JJOTOBOPOM, €CJIM CPOK ToralieHus Bkiaaa He 6osee 1 (OgHoro) roma u



CTaBKa IO JOIOBOPY COOTBETCTBYET DPBIHOUYHOM Ha JaTy OIpPENEICHMs CIpaBeAIUBOM

croumocTH (Ilopsimok ompeseneHust ppIHOYHONW CTaBKU U MOPSAOK OMPEACTICHUS BETMYMHBI

JOIYCTUMOI'O OTKJIOHEHHs OT PHIHOYHOH CTaBKM ycTaHaBiauBaerca B [lpunoxkenun 2 k

HacrosuM [IpaBuiam pacuéra CHA);

v\ B CyMMe OMNpEJIE/ICHHOM ¢ MCIOIb30BAHUEM METO/A TPHUBEICHHOM CTOMMOCTH OyIylinX
JICHE)KHBIX MOTOKOB - B MHBIX ciayyasx (IIpunoxenue 2 k Hactosuum [IpaBunam pacuéra
CYA).

B ciydae BHeceHMs W3MEHEHMsI B YCIIOBMsI OIPEIEICHHs CPOKa JOrOBOPA, MAKCUMANbHBIM CPOK
OIIpEZEIIAETCS B COOTBETCTBUU C U3MEHEHHBIM CPOKOM JIETI03UTA, IEHCTBYIOIIMM Ha J1aTy onpeaeneHus CHA
0e3 CyMMHPOBaHUS CPOKOB JICTIO3UTA.

CrpaBe/uinBasi CTOMMOCTb aKTUBA, IIPU BO3HUKHOBEHUH IPU3HAKOB O0ECLIEHEHMS, ONPEIeseTCs
[0 METOAY IPUBEACHHOW CTOMMOCTH OyaylIIMX JAEHEXKHbIX IIOTOKOB, YYMTBIBAas KPEIAUTHBIE PHUCKHU.
(ITpunoxenue 5).

Metoauka onpeleneHns ClpaBeJIMBON CTOMMOCTH aKTHMBa B TEUEHHE MaKCUMAJIbHOI'O CpOKa,

npeaAyCMOTPECHHOT'O JOTOBOPOM, HE MCHACTCA C MOMCHTA IICPBOHAYAJIBHOT'O IIPU3HAHUA

2.5. DxcniepTHAS OIICHKA HITH MOTHBHPOBAHHOE CYXKICHHE — 3TO BBIBOBI O CITPABEIIIUNBON CTOMMOCTH
aKTHUBOB M 0053aTeNbCTB. DKCIEPTHOU OIICHKOW MJIM MOTHBHUPOBAHHBIM CYXJICHUEM MOKET CUUTATHCS:
CYXJICHHE KOMIIETEHTHOTO COTPYAHHUKA/KOHCYIbTaHTa YIPABISAIONIEH KOMIaHUH (Jjaiee — MOTHBUPOBAHHOE
CYXJICHHE), KOTOPOE OCHOBBIBACTCS HAa pe3yNbTaTax MPUMEHEHHs] COBOKYMHOCTH MOIXOAOB, METOAOB H
OLIEHOYHBIX MPOIENYP, KOTOPBIE 00ECTIEYMBAIOT MpOIecc cOOpa M aHaIM3a JaHHBIX, TIPOBEICHHE PACUETOB U
oopmieHne pe3ynbTaTOB B BHAE OKCHEPTHOW OIEHKH (Jajliee — MOTHBHUPOBAHHOE CYXKICHHE).
MotuBupoBaHHOE CyXJeHue odopmisiercs B NUCbMEHHOM Bujae. OcCHOBaHHMEM IS TPHHITHS
MOTHBHUPOBAHHOTO CYXKICHHS B IENISIX OIEHKU CTpaBeNIuBOi cronmocTu umytiecta [IN® sBnsercs npukas
'eHepaIbHOTO JUPEKTOpa YIPABISAIONEH KOMIAHWH. YTPABJISAIONIAs KOMITAHHUS TPEAOCTaBISIET B
Crienan3upoBaHHbBIA  JIEMO3UTApHI  Pa3BEpPHYTOE OIEHOYHOE CYXKIEHHE, COoJIepKaliee TakKe

MOTUBHUPOBOYHYIO 9aCTh, SKCIICPTHYIO OLUCHKY U MPOMECIKYTOUYHBIC BLIBOI[LI/ PC3YyJIbTAThI aHAJIN3a

2.6. Bamrora onpenenenns CHA ®@onna — pyonu PO. BeipakeHHBIE B WHOCTPaHHOW BaTIOTE aKTUBHI (poH/IA,
a TaKke 00s13aTeNnbCTBa, MOAJIEKAIIME UCIIONHEHUIO 32 CUET YKa3aHHBIX aKTUBOB, IPUHUMAIOTCS B pacuer
CTOMMOCTH YMCTBIX aKTUBOB B pyOussix mo kypcy LlenTpansHoro 6anka Poccuiickoit denepanuu Ha naty
OTpeJIeNIeHUs] CTOMMOCTH 4YHMCTHIX akTuBOB. Kypc LlentpanbHoro ©Oanka Poccuiickoit ®Deneparuu
UCIONIb3YETCs JJI BAJIIOT, YCTaHaBIMBAaeMbIX M MyOnukyembix coryiacHo Ilonmoskenuss banka Poccum ot
18.04.2006 Ne286-I1. B ToM cirydae, eciiu opUITHATBHBIN KypC TaKOM BAIIOTHI HE yCTaHOBIICH baHkoM Ha naTy
onpeneneHuss CHA donpna, nis nepecdera B pyOu UCIOJB3YeTCS Kype BalOThHI, YCTaHOBJICHHBIN bankom

Poccun Ha npenpinynyto nary



Jlis  KypcOB HHOCTPAaHHBIX BaIOT IO OTHOLIEHUIO K pyOIro, OQUIMANbHBIE KYpChl KOTOPBIX HE
ycraHaBnuBaTcs bankoM Poccuu, mpou3BoanTCs pacder Kpocc-Kypea Takoi BamOTHI K pyoutro. Kpocc-kype
WHOCTPAHHOM BaJIIOTHI, OINpPENENACTCS Ha OCHOBE 3HAYCHWl KypcoB BamoThl K gosuiapy CIIIA,
npeaocTaBisseMblx  HH(popMaruonHoii cucremoir baymGepr (Bloomberg) u kypca mommapa CIIA,

onpeaensiemoro LlenrpanbabiM 6ankoM Poccuiickoit deneparym:

RErub = REusd t-1*RErub/usd t,
rmue RErub — xonnyectBO py0IIeii 3a €IMHHITY BaIIOTHI,

REusd t-1 — xomudectBo nosutapoB CILIA 3a eauHuIly BaIIOTHI HA JICHb, MPEALICCTBYIONIMN TaTe
OTIpe/IeTICHUS Kypca BaIIOTHI,

RErub/usd t — kommuectBo pybdieii 3a oxun posutap CIIIA.



I'maa 3. KPUTEPUU TIIPU3HAHUSA (IIPEKPAINEHUSA IIPU3HAHUSA) AKTHUBOB U
OBA3ATEJbLCTB.
3.1. AxtuBbl (00s3aTeNnbCTBA) MPUHUMAIOTCS K PAacyeTy CTOMMOCTH YHCTHIX AaKTHBOB B Cllydyae HX
COOTBETCTBHUSI KPUTEPHUSM IPU3HAHUS B COOTBETCTBHHM € MEXIyHApOJHBIMU CTaHAapTamMu (pUHAHCOBOU
OTYETHOCTH, BBEJICHHBIMU B JIEUCTBUE Ha TeppuTopun Poccuiickoit @eaepanuu.
3.2. Kputepuu npusHaHUs M MpEKpalleHUs NMPU3HAHUS AKTUBOB M 0053aTENbCTB YCTAHABJIMBAIOTCS B
[MpaBunax pacuéra CYA ([Ipunoxenme 3 k HacrosimuMm IIpaBuimam pacuéra CYA). Ilpusnanue u
MpeKpalleHue NpU3HAHMUS TMOKYNKA WM MpojAaxd (UHAHCOBBIX AaKTHUBOB HAa CTAHIAPTHBIX YCIOBUSX
OCYILECTBIISIETCSI C MCIOJb30BaHMEM YydeTa Mo jgare pacderoB. [lokynka (mpopaka) Ha CTaHIAPTHBIX
YCIIOBUSAX - TOKYIKa WM Tpojaaka (UHAHCOBOTO aKTHBA B paMKax JOTOBOpA, IO YCIOBUSM KOTOPOTO
TpeOyeTcsi MocTaBKa akTHBa B IMpeleiax CpoKa, YCTAaHOBIECHHOTO TMpaBWJIAMH WM COTJIAICHUSMH,
MIPUHATHIMU Ha COOTBETCTBYIOIIEM phIHKE. /[aTa pacueroB - 3T0 nara noctaBku akthuBa @ouny wim Gongom
(3auMcIeHUE WM CIUCAHHE IIEHHBIX OyMar B COOTBETCTBUU C BBIMHCKOW IO CUETY JENO0). YUeT Ha JaTy
pacueToB MpeayCcMaTpPUBAET:

1) npu3HaHHE aKTHBA B ICHb €r0 MOJyYeHHs B UMyIecTBO DoH A,

2) TpeKpalieHue MPU3HAHNS aKTHBA Ha ATy €ro MOCTaBKU U3 uMmyinecTsa MoHpa.
@doHJ TpU3HAET BCE CBOM JIOTOBOPHBIC IpaBa M 00s3aTeIbCTBA IO MPOU3BOJHBIM (DUHAHCOBBIM

MHCTpyMEHTaM, Korjaa @OoH/1 CTAaHOBUTCSI CTOPOHOM JOTOBOPHBIX YCIOBUHM TAKOTO MHCTPYMEHTA



I'naBa 4. IOPA/IOK PACYETA BEJIMYNHBI PESEPBA

Pe3epB Ha BbIIIaTy BO3HArpaxieHus GOpMHUPYETCs OT/IEIBHO B YACTH pe3€pBa Ha BHIIIATY BO3HAIPAXKICHUS
YIOPAaBIAKOIEH KOMIIAHMM M B 4YacTH pe3epBa Ha BBIUIATY COBOKYIIHOI'O  BO3HArpakICHUs
CICLMAIM3UPOBAHHOMY JEIO3UTAPUIO, ayJUTOPCKOM OpraHU3aluy, U JIMIY, OCYHICCTBIIAIOIIEMY BEICHHUE
peecTpa BiajienblieB UHBECTULIMOHHBIX NaeB [IM® (nanee — pe3epB Ha BIILIATY IPOYMX BO3HAIPAXKICHUN).
Pe3epB Ha BbIIIaTy BO3HArpaXaeHUI HauUCIIAETCS U OTpakaeTcs B coctaBe o0s3atesbeTB [IMD B TeueHue
OTYETHOIO rojia ¢ Haubosee MO3JHEeH U3 ABYX AaT — AaThl Hayaja KaJeHJapHOro rojia WK AaThl 3aBEPLICHMS
(oxoHuaHMs1) HOPMHUPOBAHUSA - JI0:
O J1aTbl OKOHYAHHUs KaJIEHAAPHOTO TOJa;
O J1aThl BO3HUKHOBEHUS OCHOBaHMs i1 npekpamenus [IN® (BkiIrounTenbHO) B YacTu pe3epBa
Ha BBIIIATY BO3HAIPaXICHUsl YIIPABIAIOLIEH KOMIIAHWUH;
o HauboJee MO3JAHEH U3 JIBYX JaT NP MPEKPALICHUN - JaThl OKOHYAHUS MpreMa TpeOoBaHMMA
kpeautopos [TM® ninm natel OKOHYaHUSA peann3anuu Becero nMmyiecrsa [T O.
Peseps Ha BBILIATY BO3HATPAKICHWM, ONPENCIICHHBIM MCXOIi U3 pa3Mepa BO3HATPAKICHMS,
IIPEyCMOTPEHHOIO ITPaBUJIAMHU 10BEPUTEIBHOTO ynpasiieHus [P, B TeueHne 0TYETHOTO rofja HAaUNCIISETCs
HapacTaroluM UTOIOM U OTpakaeTcsl B cocTaBe o0si3arenbeT [IM® Ha kaxayro naty onpenenenus CHA,

npeaycMoTpeHnyto [pasunamu pacuéra CHA.

Pe3eps Ha BbIIIaTy BO3HArpakJ€HUS YIOPABISAIOLIEH KOMIIAHMM W pe3epB Ha BBILIATY IPOYUX
BO3HArpaXJCHUM, B Cllyyae, €Clid pa3Mep TaKUX BO3HArpakI€HUMN ONpeesieTcss UCXO0s U3 CPEAHEr010BOM
CYA (nanee — CI'CHA), paccunTbIBalOTCS OT/AEIBHO MO KaX/I0M YacTH pe3epBa B CIEAYIOLIEM MOpsAKe:

Ha MepBbIi pabounii JEHb OTYETHOTO rofa:

s, - C%Eel)f’”” *y

raec:

Si - CyMMa HAYUCJIICHUS pe?,epBa Ha HCpBLIfI pa6oq1/1171 JCHb OTYCTHOI'O Iroaa,

D - xomuectBo paGounx jmHeil B TeKyIIeM KaleHIaPHOM TOJY;

CYA ™

- pacdetHas (mpomexytouyHasi) BenumunHa CYA Ha mepBbI pabounii JIeHh OTYETHOTO TOJa, B

y S, y
KOTOPBIN HAUYUCIIACTCA pE3CPB ', OIPCACIICHHAA C TOYHOCTBIO 10 2 — X 3HAKOB IIOCJIC 3aIISITOH 110 (I)OpMyJ'ICI

Axmuevl, — Km,

pacy __
CYAP™" = -
Xym X

1+ npn
(L2 5



Axmugbh pacueTHas BEJIMYMHA aKTUBOB, BKJIIOUas JEOUTOPCKYIO 330KEHHOCTh Ha MepBbIil pabouuii 1eHb
OTYETHOro roza. J[eOUTopcKyro 3aJ0PKEHHOCTh Ha MEpBbI pabo4Mil IeHb OTYETHOI'O roja HeoOXOAUMO
YUUTBIBATh 10 HAUMCJIEHUS BO3HArPaKJCHUH M pe3epBa Ha BBIILIATY BO3ZHArPAXKAEHUS 3a NEpBbIi pabounii
JIeHb OTYETHOro roja. B ciyuae omuiaTel B MEpBBId pabo4Mii AEHb OTYETHOTO TOJa BO3HATPAKICHUHU,
HAUMCIICHHBIX B TEPBBIA pabouMii J1€Hb OTYETHOTO TIOJia, HEOOXOOUMO IPH OIPENEICHUU PaCUETHOM
BEJIMYMHBI AKTUBOB HA IEPBBbIA pabo4Mil J€Hb OTYETHOrO IOAA YBEIMYUTh CYMMY aKTHBOB Ha CyMMY

yIUIa4YeHHBIX BO3HArpaKJICHUI B MEepBbIil pabo4mii 1eHb OTYETHOIO TOA.

Km,

- BEJIWYMHA KPEIUTOPCKOW 3aJI0JDKEHHOCTH 0€3 ydeTa HAYMCICHHBIX BO3HArpPaKJICHWM Ha TEPBBII
pabounii 1eHb OTYETHOTO T'0J1a.

X- MMPOLCHTHAsA CTaBKa, COOTBETCTBYIOIIIAA:

XS/Kn 2 o
- pPasMEp BO3HATPpaAXJACHUSA YHPABIAOMCH KOMIIAHMHM OTHOCHUTCIIBHO CFCLIA, YCTAaHOBJICHHBIN

IpaBWaMu JloBeputenabHoro ympasineHus I[IU® (B nonsx), nedcTByromMii Ha HepBbId paboO4Mil AeHb

OTYCTHOI'O I'oJa,

"P - COBOKYITHBI pa3Mep BO3HATPAXKICHUN CIEIHATH3UPOBAHHOMY JCTIO3UTAPUIO, AYAUTOPCKON
OpraHu3aly, W JIMIY, OCYILECTBIIAIOLIEMY BEJCHUE PeecTpa BIAJENbLEB MHBECTULHMOHHBIX naeB [T,
otHocuTenbHO CI'CYA, ycTaHOBIIEHHBIHN ITpaBUIIaMU IOBEPUTENILHOTO YIPaBICHHUs (B 10JI5X ), NEHCTBYIOIIUI

Ha TNepBbIi padouuil 1eHb OTYETHOIO I'OJ1a;

X o o o
N - Kaxmas IMPONLCHTHAA CTaBKa, ICUCTBOBABIIAA HAa IICPBBIN pa60q1/11/1 JCHb OTYCTHOI'O rojJa

X + X

yKn npn

3Hauenue | 1+ D HE OKPYIJISETCS.

C%lpacu

S, y y
OprrneHHe IIpu pacyeTe 'n MPOU3BOAUTCAA HA KAXKIAOM JECUCTBHUU OO 2-X 3HAKOB IIOCJIC 3aMsATOMH.

Ha Jpyrue auu onpenenenus CHA (3a uckitoueHreM nepBoro paboyero JHs OTYETHOTO T0/1a):

d-1 N

(CYAy +Y.CYUA) Y (x,T,) .,
S — t=1 * n=1 - S ,
, . —-3s,

rie:
K — mopsiIkoBBIN HOMEP Ka)kJI0TO HAYHCIICHUsS Pe3epBa B OTUCTHOM TOAY, IPUHUMAONIUI 3HaUYeHUs OT 1 110

I. k=1 — mopsIKOBBII HOMEp MOCIEeTHETO (TEKYIIET0) HAYUCIICHHS PE3ePBa;

k- CyMMa KaXXJ0ro Npou3BCACHHOI'0 B TCKYIICM OTYCTHOM 'Oy HAYUCIICHUA PE3CPBa,



I - cymMMa ouepeHOro (TEeKyIIero) HauuCIICHHs Pe3epBa B TEKYIIEM OTYETHOM TOIY;

D - xonuuectBo pabounx aHeii B TeKyleM KaleHIapPHOM TOJY;
I - KonMuecTBO pabourX AHEH Mepro/ia, ONPEACICHHOrO ¢ Hayajla TeKyIero OTYETHOro rojia 10 (BKIoYas)
JaThl HAUUCIICHHS pe3epBa ! ;

. . T.
t — mopsakoBeld HOMep pabodero AHsS, MPHUHAMIEHKAIIETO IEPUOAY, 32 KOTOPBIH ONIpeaeseHO N

npuHUMAaroIKi 3Ha4eHust ot 1 10 d. t=d — mopsAKOBBII HOMEp paboyero IHS HAYUCICHHS pe3epBa | ;

% - CTOUMOCTDH YHUCTBIX aKTHUBOB II0 COCTOSAHHIO HA KOHCI KaXXJ10I'0 pa60qer0 JHSA t, 3a UCKIIIOYCHUEM OHA
d. Ecnin Ha pabounii nens t CHA He onpezernena, oHa npuHUMaeTcs paBHoi CUA 3a npeimecTBYOIHi JHIO

t pabounii AeHb TEKYIIEr0 OTYETHOTO ro/1a.

pacyu i
CHAT . pacuetHas (mpomexyrouHas) BennunHa CYA Ha naty d, B KOTOpOW HauyuciseTcs pe3eps ',

OIpeIeTICHHAsI C TOYHOCTBIO JI0 2-X 3HAKOB IOCIIE 3aIsATOM 1Mo (hopmylie:

N

>0 2 ,T,)

o ( n=1 + n )

i-1
(Axmugbly — Kmg +YS,)— (D C4A4, * T 5 T )

Ccy. apaw — k=1 . t=1 o

Z (‘xanTn ) z (xnpnTn )

n=1 + n=1

@+ ( T T ))
D ;

Axmusul,

- pacueTHas BETMYMHA aKTUBOB, BKJIIOYas 1I€OUTOPCKYIO 3a/10J)KEHHOCTD Ha faTy d. /ledburopckyro
3aJI0JKEHHOCTh Ha 1aTy d He0OXOAMMO YUUTHIBATh /10 HAYMCIIEHUS BO3HArPaXX/I€HU! U pe3epBa Ha BBIIJIATY
BO3HarpaxjaeHus 3a naty d. B cimydae omnatel B gary d ynpassstomeit komnanueit u3 [IM® BozHarpaxaenuii,
HAYHCIIEHHBIX B 1aTy d, HEOOXOAMMO MpH OINPECTICHIH PAacUeTHOW BETMUMHBI aKTUBOB Ha JaTy d yBETUYHTh

CyMMY aKTUBOB Ha CYMMY YIUTaUY€HHBIX BO3HArpaXKaeHui B naty d.

Km,

- BEJIMYMHA KPEIUTOPCKON 33J0/DKEHHOCTH 0O€3 y4yeTa HAuMCICHHBIX BO3HArpaXaeHuid Ha gaty d,
BKJIIOYass OCTAaTOK pe3epBa Ha BBHIIATY Bo3HarpaxiaeHuss Ha naty d-1, roe d-1 —pabGouumii naeHs,

npemecTByommi aare d.

i-1
Sk
k=1 - oOmmasi cymMa pe3epBOB Ha BHITUIATY BO3HATPAXKICHUS, HAUUCIEHHBIX ¢ Hayayia rojia o 1atel d.

X - IPOLIEHTHAs CTaBKa, COOTBETCTBYIOLIAS:



VKn - pasmep BO3HArpaKJCHHs YIpaBisonied kommanuu oTHocutedbHO CI'CUA, ycTaHOBJIECHHBIN

. . T
IpaBWJIaMu JoBepuUTeNbHOTO yrpasienus [IU® (B nonsx), neiicTByromuil B TeUeHUe nepuoaa  |';

X
"PM - COBOKYIHBIM pasMep BO3HAIPAKIACHHUN CIICHHATN3UPOBAHHOMY JEMO3UTAPHIO, ayIUTOPCKOM

OpraHu3alWM, W JIMILY, OCYIIECTBISIONIEMY BEACHUE PEeCTpa BIIAJICIbIIEB MHBECTUIMOHHBIX maeB [TND,

orHocutenbHO CI'CYA, yCTaHOBIIGHHBIH NpaBWJIaMH JOBEepUTEeNbHOro ymparienus [IND (B moisx),

. . T
JNEHUCTBYIONIUI B TEUCHHUE TIEpHoa '

N — xoi-BO CTaBOK, HGfICTBOB&BH.IHX B OTYCTHOM Ioy,
n > T i-
- Kaxxaas HpOHeHTHaﬂ CTaBKa, ICUCTBOBaBIIasA B TCUCHUC nepnoaa

N . X T.
N - KOJIUYECTBO pa60‘lI/IX JHCH IICpHOJa, B KOTOPpOM ACUCTBOBAJIA CTaABKa n, MMpUHAJICIKAIICC IICPUOAY !

T, = ZN:TH
n=1 .

rae
N N N N
Z ('xyKnTn ) Z (xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
(n=1 + n=1 ) n=1 + n=1
. T, T, ( T, T, )
3HaueHus w; D 1+ D HE
i
OKPYTJISFOTCA.
i pacu
OxpyrieHue npu pacyere S n €94 MIPOU3BOJIUTCS HAa KaXJIOM JEHCTBUU O 2-X 3HAKOB

MOoCJIE 3aIsATOM.

Pazmep chopmupoBaHHOTO pe3epBa Ha BHIIIJIATY BO3HATPAK/IECHUS YMEHBINAETCSI HA CYMMbI HAUUCIIEHHOTO B
TEUYEHHUE OTYETHOIO rojia BO3HATPAXKIEHHUS YIIPABIISIOIECH KOMIAHUH, CIIELIMAIM3UPOBAHHOMY JIETIO3UTAPHIO,
ayIUTOPCKON OpraHu3alvy, U JIMIY, OCYLIECTBIISIOIIEMY BEICHUE PEECTPA BIIAJIEIbLIEB UHBECTULMOHHBIX
naeB [TD.

He wucnonp30BaHHBI B TEYEHHWE OTUETHOTO TOJa PE3E€pPB HA BBIUIATY BO3HATPAXKICHUS MOJICKHUT
BOCCTaHOBJICHHUIO 110 OKOHYAHHUIO OTYETHOTO TOJ1a, HO HE TTO3/JHEE TIEPBOTO pabodvero JIHS rojia, CIeayIOIIero
3a OTYETHBIM, U MPU3HAETCA B COCTABE MPOYUX JTOXOJOB. YKA3aHHOE BOCCTAHOBIICHHE OTPAXaeTCs MpHU

MEPBOM OIIPCACIICHUN CHA B roay cicayroueMm 3a OTYCTHBIM I'OJJOM.



I'maBa S. Ilopsimok yperyJMpoOBaHHMs Ppa3HOIJIACHMH MeX1Y YHpaBidwleid KOMIAHHEH U
CrnenuaJu3upoBaHHBIM AeMO3UTAPUEM MPHU ONpeeJeHUU CTOMMOCTH YMCTHIX AKTHBOB

[Ipn obHapyKeHUU paCXOXJACHUUH B pacyeTe CTOUMOCTH YHUCTBIX aKTHBOB, IPOU3BEICHHBIM
Criennanu3upoBaHHBIM JICMIO3UTApUEM U Y IIPaBIISIIOIIECH KOMIAHUH, Y TPABJIAIONIEH KOMIAaHUH HE00X0IMMO
B KpaTyaiIuii CpOK MPEANPUHATH BCE HEOOXOMMbIE MEpPHI ISl YPETyIUpPOBaHUS BO3HUKIIUX PAa3HOTIIACHI.
Croponsl BripaBe moTpeboBaTh APYT Y APyra JOObIE TOKYMEHTHI (MM UX KOIUH ), TOATBEPIKIAIONINE (PAKThI
HAIpPAaBIICHUS/TIONYYCHUS DPACIIOPSHKEHUN IO cueTaMm, a TaKKe HHBIX JOKYMEHTOB, HEOOXOAMMBIX JUIS
BBISICHEHHSI IPUYHMHBI U YCTPaHEHUSI OOHAPYKEHHBIX PACXO0XKICHUH.

B cirydae He 1OCTHKEHUS ypEryJIMPOBaHUs PACXOKICHUN B pacyeTe CTOUMOCTH YUCTBIX aKTHBOB,
Crenunanu3upoBaHHBINA JACTIO3UTAPUNA M Y TIPABJIAIONIAs] KOMITAHHUS COCTABJISIOT aKT PACXOKICHUN TaHHBIX B
CrnpaBke 0 CTOUMOCTH YHCTBIX aKTUBOB.

B cnydasx u3MeHeHHs JaHHBIX, HA OCHOBAHHUU KOTOPBIX ObLIA OINpeaeseHa CTOUMOCTh YUCTBIX
AKTHBOB, CTOMMOCTb YMCTBIX AKTHUBOB IIOJUICKUT Iiepepacuery. [lepepacder cTOMMOCTH YHMCTBIX AKTUBOB
MOXET HE OCYLIECTBJIATHCA TOJIBKO B CIy4ae, KOrJa OTKJIOHEHHE MCIOJIb30BAaHHOM B pacdyeTre CTOMMOCTH
akTuBa (00s3aTenbcTBa) cocrapisieT MeHee yeM 0, 1% KOppeKTHO CTOMMOCTH YUCTHIX aKTUBOB M OTKIIOHEHHE
CTOMMOCTH YHCTBIX aKTMBOB Ha 3TOT MOMEHT pacyera coctaBisieT MeHee 0,1% KOppeKTHOH CTOMMOCTH
YUCTBIX aKTHBOB.

[Ton n3MeHeHneM JaHHBIX ClelyeT OHUMATh MOJyYeHUEe HOBOM HHPOpMAIK, HEOOX0IUMON JIs
pacueTa CTOMMOCTH YHCTBIX aKTMBOB, KOTOpas He Oblla JOCTYIMHOW Ha MOMEHT OIpeleleHHs] CTOUMOCTH

YUCTBIX aKTHBOB.



ITpunoxxenne Nel kx ITpaBunam pacuéra CHA

JlonycTUMBIE MeTO/IbI OTNIPe/ieJIeHUs CIPaBelJIMBOIi CTOMMOCTH LIEHHBIX Oymar

Yp
oBe
Hb
omp
emne
JIeH
Bun it Mertoasl onpeeaeHust CHPaBeVIMBOH CTOMMOCTH
aKTHBa cnp
aBe
AN
BOI
CTO
UM
oct
u
Topryembiii HeTP prye
MBIt
Jlnis onpeneneHust CrpaBeyInBOM CTOUMOCTH, UCTIONIB3YIOTCS IEHBl OCHOBHOTO PBIHKA
3a MOCJIEeIHUM TOPTOBBIH JIEHb (M3 YHCJIa aKTUBHBIX POCCUICKUX OUpPIK), BEIOpaHHBIC B
creiyronieM nopsiake (yObIBaHUs IPHOPUTETA):
a) neHa copoca (bid) Ha MOMEHT OKOHYaHHSI TOPTOBOM CECCUHU POCCUIICKOM OMpPIKHU Ha
narty onpeznenenust CHA npu ycnoBun oATBEp>KACHUS ee KoppekTHocTu. Llena cripoca,
ornpezeneHHas Ha naty onpenenenus CHA, mpusHaeTcs KOPPEKTHOH, €Clii OHa
HaXOAMTCS B MHTEPBAJe MEXAY MUHUMAIbHON M MaKCHMaJIbHON IEHAMH CIEIIOK Ha 3Ty
1 | ke maty 3TO¥ ke OMpIKH (BKITIOYAst TPAaHHUIIBI HHTEPBAJIA);
ypo OTCYTCTBY
BeH | b) cpeaHeB3BellIeHHAs LieHa HA MOMEHT OKOHYaHHSI TOPrOBON CECCUU POCCHHCKOM et
b Oupxu Ha naty onpeaenenuss CHA, nmpu yclIoBUM, 4TO JaHHAS II€HA HAXOJUTCS B
mpezenax Crpeaa o CIpocy U MPeAIoKESHHIO (BKII0Uas TpaHUIBI HHTEpBaja) Ha
yKa3aHHYIO JaTy;
C) LIeHa 3aKPBITHS Ha MOMEHT OKOHYAaHUS TOPTOBOIl CECCHM POCCHICKOM OMpKH Ha ATy
Lenubre onpezenenus CHA npu ycioBUU NOATBEPKICHUS €€ KOPPEKTHOCTH. LleHa 3akpbITHst
Oymarnu MPU3HAETCS KOPPEKTHOM, €CIIN PAaCKPBITHI IaHHBIE 00 00beMe TOProB 3a JICHb 1 00beM
poccHiicku TOProB He paBeH Hyo ¢ npoepkoit (CLOSE)<>(.
X CnpaBeuiBasi CTOMMOCTB aKIIMH, 0Opamaonmxcs Ha POCCHICKUX M HHOCTPAHHBIX
SMUTCHTOB (hOHIIOBEIX OHpIKaX, OMPEEIIETCS B COOTBETCTBUH C MOJICIBIO OIICHKH, OCHOBAaHHOM Ha
KOPPEKTHPOBKE UCTOPUIECKOH 1eHH! (naree — Mmogens CAPM).
JlaHHas KOpPEKTHPOBKA MPUMEHSETCS B CIydae OTCYTCTBHS HAOJII01aeMOM IIeHBI B
TeyeHue He Oonee aecsaTH pabouunx AHel (manee 3 ypoBeHb). s niesnel oneHKu
CIpaBeIJINBON CTOMMOCTH UCIIONIB3YETCSA CpaBHEHHE JUHAMUKH (JOXOTHOCTH 3a
9 | ompeneneHHBIM NPOMEXYTOK BPEMEHH) aHATM3UPYEMOTO (PHHAHCOBOTO MHCTPYMEHTA €
ypo | AMHAMUKOH PHIHOYHBIX HHMKATOPOB. OTCYTCTBY
BEeH B xauectBe peHOYHOTO wuHIHMKAaTOpa (OEHYMapKa) aKIMA POCCHUHCKHX | op
L | DMHTEHTOB, MOTYT HCHIOJIB30BATHCS:
- unzaexc Mockockoit bupxu (IMOEX).
- HHAEKCHI aKIA{ IUPOKOTO PHIHKA (OCHOBHEIC WHEKCHI), Takue kak MSCI, S&P500,
DIJIA u apyrue;
- KallUTAJIN3aIlMOHHBIE HH/IEKCHI aKLUH (BHICOKOH, CPEeAHEH N HU3KOW KalHUTalN3alnm);
- OTpaclieBbl€ UHJIEKCHI.
ITo nemo3nuTapHBIM pacECKaM BO3MOXHO HCIIOJIB30BAHNE PHIHOYHBIX HHANKATOPOB B




OTHOIIEHNN 0a30BbIX aKTHUBOB, TAK)KE CIECAYET BEIOMPATh HHAEKC C yIETOM CTPAHOBOTO
pHCKa HHCTPYMEHTA.

Tabuma BeIOOpa COOTBETCTBYIONIETO HHAEKCA ycTaHaBIuBaeTcs B [IpaBmax pacuéra
CUHA

B ciyuae, ecau BamroTa HHIEKCA OTJIMYAETCS OT BATIOTHI OLIEHUBAaeMOM IIEHHOH Oymary,
pacueT MPOU3BOIUTCA C YI€TOM KypCOBOM pa3HHIIBI 10 KypCy, ONPEAensieMOMy B
cootBercTBUH ¢ [IpaBunamu onpenenenus CHA.

Dopmyna pacueta CIpaBeATUBON CTOUMOCTH Ha Jary pacueta

P, = P, X (1 + E(R))
dopmyna pacdeTra oxxugaeMoit goxoxgHocty moaenn CAPM:
E(R) = Rf+ B (R — Rp)

_ Pmy

™ Pm,

[TapameTpbl popMys pacyeTa cCripaBeAJTUBON CTOUMOCTH, Mosiesid CAPM:

P, - cmpaBejiuBasi CTOMMOCTb OJHOW LIeHHOW OyMard Ha JiaTy ONpejeseHHUs
CTpaBe/lJINBON CTOUMOCTH;

P, - mocnesnnss onpe/esieHHas cipaBeAnBas CTOUMOCTb LIeHHOH 6ymMary;

Pm, - 3HaueHHe pbLIHOYHOTO MHJMKATOpA Ha JATy Ollpe/iesieHUs] CIpaBeAJUBOMN
CTOUMOCTY;

Pm, - 3HaueHMe PBIHOYHOrO WHJMKATOpa Ha NpeAbIAYyIYI0 AATy onpejeseHUs
crpaBeJJINBOM CTOUMOCTH.

E(R) - oxxujaeMasi JOXOAHOCTD [IeHHOU GyMaru;

B - bBera ko3adduuMeHT, pacCYUTaHHBIA 1O HU3MEHEHUSIM IieH (3Ha4eHUH)
PBIHOYHOTO MHJMKaTOpa M HM3MeHeHHUAM LieHbl LleHHoW Oymaru. /[lns pacdeta
ko3dpduurenTa [ MCHOAb3YIOTCS 3Ha4YeHHUd, OIpeJie/ieHHble 3a NocjaefHHe 45
TOProOBBIX JHEH, TPEAILIEeCTBYIOIMX AaTe ONpeeseHNs CIPaBeJJINBON CTOUMOCTH;
Ry, - A0XOAHOCTBb PIHOYHOTO UHJUKATOPA;

R¢ - Risk-free Rate - 6e3prckoBasi cTaBKa JJOXOJHOCTH;

Be3pI/ICKOBaﬂ CTaBKa JOXOAHOCTHU oIllpefesideTCd Ha AAaTy olipefesieHHasd
Cl'IpaBe,E[IIHBOﬁ CTONMMOCTH. BeSpHCKOBaH CTaBKa [JO0XOAHOCTH MNPHUBOAUTCA K
KOJIMYECTBY KaJIeHJapHbBIX JHEH MeX/1y aTaMH ee pacdeTa o popmyie:

Ry = (R;/365) x (T, — Tp)
rue:
rzae (T, — T,) - KOJIMYECTBO KaJleHAAPHbBIX AHEH MeXAy YKa3aHHbIMU JJaTaMH.
T1 —AaTa onpeaejeHusd CHpaBe,ELJIHBOﬁ CTOUMOCTH,
T, - npeAbiAyIas JaTa onpejesieHus cCipaBeJJuBON CTOUMOCTH.

JU1 akuMi pOoCCUICKHUX 3MUTEHTOB, TOPTyeMbIx Ha MockoBckoil Bupxe
0e3pHCKOBasl CTaBKa JOXOJHOCTH - CTaBKa, ONpeJieJleHHas B COOTBETCTBHUU CO
3HAaYeHHEM KpUBOH OecKymoHHOH moxonHocTu (ctaBka KB/l) rocyzapcTBeHHBIX
IIeHHBIX OyMar Ha UHTepBaJie B OJJUH r'o/l. B pacueTe ucnob3y0TCs:

e MeTOJMKAa pacyéTa KpUBOH OECKYIOHHOM JOXOZHOCTH IOCyJapCTBEHHBIX
obJsiranuy, onpeeneHHass MOCKOBCKOU GUpKeH;

e MHAMHYecKHe mnapaMeTpbl G-KpUBOM IO COCTOSSHUIO Ha KaXKJbli
TOProBbI JleHb, NyOJIMKyeMble Ha odulUaIbHOM cailTe MOCKOBCKOM
OUPIKU.

CraBka KB/ paccunThiBaeTCs 6€3 MPOMEXKYTOYHBIX OKPYIJIEHUH C TOYHOCTBIO

Jl0 2 3HAKOB I0CJIe 3a0TOH (B IPOLLEHTHOM BhIpaXKEHUH ).

bera koadpdumuenr -
_ Covariance (R,, Rp)

Variance (Ry,)




Pai 1 R — Pmi 1
' ™ Pmy_,

a =
Paj_;

R, - 10X0IHOCTH aKTUBA;
Pa; — nena 3akpeITus akTHBa Ha Jaty i;
Pa;_, — npenpayiias 1ieHa 3aKpbITH aKTHBA;
Ry, - AOXOOHOCTH PBIHOYHOTO MHIMKATOPA;
Pm; — 3HaueHne ppIHOYHOTO HHAMKATOpa Ha JaTy i;
Pm;_,; — npenpinymee 3Haue€HNE PRIHOYHOTO HHIAUKATOPA;
i=1..N, ToproBble JAHHM, NpEALICCTBYIOIIME JaTe OIpeIeNeHUs CIpaBeIUBOI
cTouMmocTH. I pacdera JOXOAHOCTU aKTHBA U PHIHOYHOTO MHAMKaTopa (OeHuMmapka),
UCIIOJIB3YIOTCSl 3HAUEHUs IIeHbI 3aKPBITHS M PBIHOYHOTO MHAMKATOpa 3a mocienHue 45
TOPTOBBIX JHEH, MPEeALIeCTBYIOIIUE JaTe ONPEIeNeHuUs CIIpaBeUIMBOI CTOUMOCTH.
bera xoaddunueHT paccuuThIBaeTCS Ha Jary, MNpPEALISCTBYIOMIYIO JaTe
oIpejieIeHusl crpaBeyIMBON crouMocTH. [Ipu aTom nara pacyera bera xoadduimenta
JIOJDKHA SIBIISITHCS TOPTOBBIM JHEM.
[pu ucnions3oBanmu mogenu CAPM B nensix pacuera beta koaddunmenTa:
® I aKIMH POCCHICKUX 3MUTEHTOB IIPUMEHSIOTCS 3HaueHUs LIeHbI 3aKphITHS Ha
MockoBckoitl bupxe.
[lomydennoe 3Hauenme bera xkoadduimenTa okpyrisercss 1o IpaBHiIaM
MaTeMaTHYECKOTO OKPYTJICHHUS JI0 IISITH IECATUYHBIX 3HAKOB.
[lokasarenu R,, Ry, paccuuTeiBaoTCs 6€3 MPOMEXKYTOUYHBIX OKPYTJIEHUH.

[Ipouune ycaoBus:

lleHa 3aKpBITHSA aKTHBA Ha JATy ONpeseseH s ClIpaBe/IMBOM CTOUMMOCTH B
MO/IeJIN He YYHUThIBAeTCsl.

[Ipu OTCYTCTBUHM Li€Hbl 3aKPBITHS B KAKOH-JM00 TOPTrOBBIH JIeHb B IEPUO/iEe
45 TOproBbIX JAHeH, Ha JAaTy pacyeTa KoadpduuueHta bera, mHpopmauusa o
3HAYeHUHU PBIHOYHOI0 MHAMKaTopa (6eHYMapka) U 6e3pHCKOBOM CTaBKHU 3a 3TOT
TOProBbIH IeHb B MOJle/IU He YYUThbIBaeTC.

[Ipy HanM4uuM ILeHbl 3aKPbITUS U OTCYTCTBHUM 3HAYEHHUS PBIHOYHOTO
MHJAMKaTopa (6eHYMapKa) B KAaKOW-IM60 TOPrOBBIHM JieHb B epuojie 45 TOproBoIxX
JIHeH, Ha JaTy pacyeTra KoadodunueHta bera, 3HaueHHEe PBIHOYHOrO MH/JMUKATOpA
(6eHumapka) 3a 3TOT TOPrOBBbIM JleHb NIpPUHHUMaeTCs paBHBIM IOCAeJHEMY
HU3BECTHOMY.

[Ipy oOTCyTCTBUM 3HayeHHUs O0e3PUCKOBOM CTaBKU Ha JaTy pacueTa,
3HaueHHe 6e3pHUCKOBOM CTaBKH 3a 3TOT JileHb NPUHUMAEeTCs PaBHbIM NOCJIeJHEMY
WU3BECTHOMY.

C pmaThl BOBHMKHOBEHUSI OCHOBAaHUM AJis1 mpuMeHeHuss mozaeau CAPM po
JlaThbl NpeKpalieHusi OCHOBaHUM i npuMeHeHus mozenu CAPM wucnosib3yercs
MHpOopManus TOJbKO TOM OUPXKH, KOTOpas onpejesieHa Ha JAaTy BO3HUKHOBEHHUS
OCHOBaHUU aAss1 npuMeHeHust mozenu CAPM. K takoit nHdopManuu OTHOCUTCS
cleAyolie 3Ha4eHus :

e  [leHa 3aKpbITHUS;

L4 3HAa4Y€HHWEe PbIHOYHOT'O MHAWKATOPA.

Jlst oGmuranuii pOCCUHCKUX SMHUTEHTOB B MOPSIIKE YOBIBAHUS IPUOPUTETA:
Bapuanr 1. nena, paccunrannas HKO AO HP [

Bapwuanr 2. J{nst oOnuranuii poCCHHCKUX IMHUTEHTOB MOJIEITh OIICHKH B COOTBETCTBUH C
[punoxennsmu 4.1-4.3 x [IpaBuiam pacuéra CHA.




B HIOpsIIKE YOBIBaHUS MIPHOPUTETA:

Ouenka,

Ha
Jist obnuraryii pocCHMCKNX SMUTEHTOB MOJIEINb OLICHKH B COOTBETCTBHUH C OCHOBaHHHU
IIpunoxenuem 4.3 k IIpaBunam pacuéra CHA (ypoeHs 3) oTuera
3 OILICHIIIHKA,
ypo | Llena, Ha oCHOBaHMM OTYETa OLEHILMKA, COCTABIEHHOI'0 HE paHee 6 MeCsLEeB 70 1aThl COCTaBJICH
BeH | ompeneneHus CHA HOT'O HE
b panee 6
MecsLEeB
JIO 1aThI
OTIpezieTIeH
ni CHA
Ecnm nnst onpeneneHust crpaBeUIMBON CTONMOCTH, UCTIONB3YIOTCS LIEHBI OCHOBHOTO
PBIHKA 32 ITOCIIEAHUI TOPTOBBINA A€Hb (M3 YHCIIA aKTHUBHBIX POCCHHCKUX OUpPK),
HCIIONB3YIOTCS [IEHBI, BRIOpaHHEIE B CIIEAYyIONIeM ropsake (yOBIBaHUS IPHOPHUTETA):
a) mena crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHU POCCHICKON GUPIKH Ha
nary omnpezaeinenust CHA npu ycinoBun oATBEp)KACHUS ee KoppekTHocTH. L{ena cripoca,
ornpezeseHHas Ha aaty onpenenenus CHA, npusHaeTcs KOPPEKTHOMU, €Clii OHa
HaxXOJIUTCA B MHTEPBAJIC MCKIY MUHHUMAaIbHON U MaKCHUMaJIbHOM €HaMU CACJIOK Ha OTY
JKE ATy 3TOH ke OMprkH (BKJIIOYasi TPaHUIIbI HHTEPBaia);
b) cpenHeB3BenIeHHas IIeHa HA MOMEHT OKOHUYaHHUS TOPTOBOI CECCHUM POCCUICKOM
Iemmre 6up>xu Ha naty onpeneneHust CHA, npu ycloBUH, 9TO JaHHAS IEHA HAXOIHUTCS B
Symaru Ipezenax crupea Mo Cpocy M IPeUIOKEHUIO (BKITIOUas TpaHMIBI HHTEpBaja) Ha
HHOCTpaHH YKa3aHHYIO 1aTy;
BIX N -
OMUTCHTOR 1 C) IICHA 3aKPBITHA HA MOMEHT OKOHYAHHS TOPTOBOM CECCUHU POCCHICKOIT OMPIKHU Ha JlaTy
(B ToM ypo onpenenenust CHA l'IpI/IvyCJ'IOBI/II/I MIOATBEPKIIEHUS €€ KOPPEKTHOCTU. LleHa 3akpbITust oTCYTCTRY
ancste man | mep | MPH3HACTCS KOPPEKTHOM, €CIIM PACKPBITHI NAHHBIC 00 o0beMe TOproB 3a JieHb U 00beM or
TOPTOB HE paBeH HyIO ¢ mpoBepkoit (CLOSE)<>0
HMHOCTPaHH b
bIX
HMHBECTHUIIN o
OHHLIX Ecnu nost ONpeJieIIeHHs! CIPABE/UTHBOI CTOMMOCTH HCTIONB3YIOTCS LIEHB! OCHOBHOTO
(bom10B) PBIHKA 32 ITOCIIEJHUI TOPTOBBIM A€Hb (M3 YMCIIa aKTUBHBIX HHOCTPAHHBIX OUPXK), TO

UCTIOJNIB3YIOTCS IICHBI BBIOpaHHBIE B CIIEAYIONIEM Hopsiake (YObIBaHUS IPUOPHUTETA):

a) meHa copoca (bid last) Ha TOProBo# IIIOIIaIKEe HHOCTPAHHOW OMPIKH Ha AaTy
omnpeznenenust CHA npu ycioBun moaTBepkAeHHs ee KoppekTHocTH. Llena crpoca,
ornpezeneHHas Ha naty onpenesnenns CHA, npusHaeTcst KOpPEeKTHOM, eClu OHa
HaXOAMTCS B MHTEpBaJle MKy MUHUMAJIbHON N MaKCUMaJIbHON IEHaMU CIEJIOK Ha 3Ty
JKe JTaTy 3TOH ke OMprku (BKIJIIOYasi TPaHUIIB HHTEpBaia);

b) tiena 3akpeitus (px last) Ha TOProBo¥ IUTOMIAIKE HHOCTPAHHON OUPKH Ha ATy
onpenenenus CHA npu ycIoBUM HOATBEP)KICHUS €€ KOPPEKTHOCTH;

LleHa 3aKkpbITHS IPU3HAETCS KOPPEKTHOM, €CIIN PaCKPBITHI JJaHHBIE 00 00beMe TOPTroB 3a
JICHb U 00bEM TOPrOB HE PaBeH HYIIIO.




Hcrnonb3yercst MoIeb ONPENeICHHs CIIPaBEIIIMBON CTOMMOCTH 2-T0 YPOBHS JJIsT aKIUH
poccuiickux smuTeHToB (Monens CAPM) ¢ yaeroM crieayromux 0coOeHHOCTEH !
B kauecTBe pEIHOYHOTO MHAMKATOpa (OCHIMApKa) aKIUil HHOCTPAHHBIX SMUTCHTOB
UCIIONIB3YETCS MHACKC OMPIKU, Ha KOTOPOW OTpe/iesicHa CIIpaBe InBas IieHa YpoBHS |
HepapXUH CIPABEITUBON CTOUMOCTH Ha ATy, MPEIIISCTBYIONICH JaTe BOSHUKHOBEHHUS
OCHOBaHUH AJist npuMeHenust monaean CAPM

Jns  akiuii MHOCTPAHHBIX 3MUTCHTOB B KaueCTBE OC3PHCKOBOW CTaBKH
JIOXOJTHOCTH TpUMeHsieTcst craBka LiborlY.
IIpu ncnonp3oBannu monenu CAPM B nensix pacdera bera koaddumnenra:

e UM Ak MHOCTPAHHBIX SMUTCHTOB MPUMEHSIOTCS 3HAUYCHUS [IEHBI 3aKPBITHS
Oup>KH, Ha KOTOPOW OIpe/esicHa HaJIekKallas KOTUPOBKA YPOBHs 1 mepapxuu
CIPaBENTUBOM CTOMMOCTH Ha JaTy, MPEIIICCTBYIONICH NaTe BO3HUKHOBEHUS
OCHOBaHUH Aiist mpuMeHneHus moaen CAPM.

IIpu otcyrcTBUM 00BEMa TOProB Ha Aaty onpenaeneHus CHA s onpeneneHus
CIpaBeJINBOIM CTOMMOCTH aKLUH U JETIO3UTAPHBIX PACIIUCOK, OOPAIIAIOIINXCS Ha
MHOCTPAHHBIX (POHIIOBBIX OMPKaX, MOKET IPUMEHSTHCS YCPETHEHHOE 3a MOCIICAHUC
JiecsITh TOPTOBBIX JHEH cpelHee 3HaUCHHE ABYCTOPOHHEH KOTHPOBKH, PACCUUTAHHOE 1O

2 |en
ypo - OTCYTCTBY
son | PXyupig = —* D, o PXMID, ecnn — =00y 10006 < 200 | er
b = 10 [PX_ASK, +PX BID, /2
rae n — aara onpeaeneHus CUA,
PX_MID - cpennee 3HaueHue mexay neHoi cnpoca PX BID u npeanoxenus
PX ASK 3a nocneanue 10 Toproseix guei, PX BID - HanGomsias neHa crpoca,
omy6rKoBaHHast HHOOPMAIMOHHBIM pecypcom Bloomberg,
PX_ASK — HanMmeHbIIas 1eHa npeiokeHns, OIMyOIuKoBaHHAs HH)OPMAITHOHHBIM
pecypcom Bloomberg.
JlaHHas 1ieHa cunTaeTcst KOPPEKTHOI MpH cOOMIOJCHUH OJJHOBPEMEHHO CIIEYIOINX
YCIIOBUM:
- B Teuenue 10 npeamecTByOMNX TOPTOBBIX AHEI HEPEPHIBHO HAOIIIOAAINCH
JIByCTOPOHHHUE KOTHPOBKH, BHYTPHIHEBHOE KOJIMYECTBO KOTOPHIX HEe MeHee 10 (kak
npumep, B BLM ¢dyukuus QRM, trade recap) ;
- CIIpeJl MEXy IByCTOPOHHUMH KOTUPOBKaMH Ha naty omnpezeienus CHA cocrasisier
MmeHee 20%, TO eCTh OTCYTCTBYET HEOOXOJUMOCTh KOPPEKTHPOBATH CTOMMOCTD
MHCTPYMEHTa Ha PBIHOYHBIN PUCK, CBSI3aHHbI ¢ 3akpbiTHeM no3unuu (liquidity cost),
nockoubky Bid/ask cripen 00paTHO COOTHOCHTCS € JIMKBHTHOCTBIO H SIBIISIETCS OLCHKON
TPaH3aKIIMOHHBIX M3/EPXKEK.
OreHKa, Ha OCHOBAaHHMHU OTYETa OICHINKA, COCTABIEHHOTO HE paHee 6 MECsIEB JI0 AaThl | OIEHKa, Ha
onpexnenenuss CHA OCHOBaHUU
or4era
3 OLICHIIIMKA,
COCTaBJIEH
. pasree 6
MecsILeB
JIO JIaThI
orpeziesieH
ns CHA
Ob6murarus 1
BHELIHUX | YpO OTCYTCTBY
obnuranuo | BeH eT

HHBIX




3aiiMOB B nopsiake yObIBaHUS TPUOPUTETA:
Poccuiicko 1) ITena BGN (Last Price), packpsiBacMast ”HQOpPMAIIMOHHONW CUCTEMOMN
i "Brrym6epr" (Bloomberg) Ha maty onpenenenus CUA,;
Deneparuu 2) Lena BVAL (Mid BVAL), packpsiBaemasi HH)OPMALMOHHOW CHCTEMON
; Honrosas "Briym6epr" (Bloomberg) Ha naty onpenenenust CHA. Score pasen 6 u Bbimie
LIEHHAs 5 3) Hena, paccuntannas HKO AO HP/|
Oymara ypo 4) KotupoBka Mocoupsku, onpesie/icHHas aHAJOTHYHO MpaBUIaM BBIOOpa oTCyTCTBY
HHOCTpaHH KOTHUPOBOK 1-r0 ypoBHS /y1st L{eHHBIX OyMar pOCCHHACKHX SMHUTEHTOB
BEH eT
BIX o o
rocyapeTs b 5) MocnenHAn N3 packpbiTbix HGOPMaLMOHHOM cuctemont "baymbepr" - LieHa
. BGN (Last Price) nnun(Bloomberg) Liena BVAL (Mid BVAL); npu 3Tom gaTa nociegHemn
1
EBpooGmur PacKpbITOM KOTMPOBKM He A0XKHa ObITb 6osee 10 pabounx aHein PO oT aatol
anus onpeaenexHnsa CHA
HHOCTpaHH
oro
9MUTCHTA, Mopenb oueHKH B cooTBeTcTBHH ¢ [Iprnoxenuem 4.3 k [IpaBunam pacuéra CHA
AOIroBast (ypoBeHb 3) (eciii IPUMEHUMO) 0
LeHHas LieHKa,
Ha
Oymara Orerka, Ha OCHOBAHHMH OTYETA OLCHIINKA, COCTABICHHOTO HE paHee 6 MECALEB 110 JAThl | (oo o
HWHOCTPaHH omnpenenenus CHA.
oro oTyera
roCyIapeTs 3 OIICHIIIMKA,
a: Llennas | YP° COCTaBJICH
’6yMara BEH HOTO He
vexynapo | P panee 6
JTHOM MECSLEB
(brHAHCOBO A0 AaTl
i ofpeieNneH
Oprasu3arg w1 CHA
HH.
1 | Ilpuopurer 1eH, aHAIOTUYHBIM TOPTYEMbIM POCCHHCKHUM IIEHHBIM Oymaram (cMm. 1. 1)
ypo OTCYTCTBY
BeH eT
b
PacyetHas cromMoCTh, pacKphITas / IpefocTaBiIeHHas ynpasisitomeii komnanueit [INM®D/ | pacuerHas
UIIOTEYHOTO MOKPBITHUS, B CPOKH, TIPEYCMOTPEHHBIE HOPMaTHBHBIME akTaMu baHka CTOUMOCTH
Poccun ,
packpeITas
/
HNuBectuuu 2 fpenocTan
ypo JIeHHAs
OHHBbIE Tau
N BEH YIPaBIISIO
poccuiicku »
b e
X MACBBIX
HHBECTHIH KOMITaHHE
i [N/
OHHBIX
(bor10B HUIIOTEYHOT
b
0
UTIOTCYHBIC
TTOKPBITHS
cepruduka
OLICHKA, Ha OCHOBaHMH OTYETa OIICHIIMKA, COCTABIEHHOr0 He paHee 6 MEeCsIeB /10 1aThl | OLEHKa, Ha
ThI Y4acCTHs ’ ’ ’
onpexnenenust CHA OCHOBaHUU
oTyera
3 OIICHINIMKA,
o COCTaBIICH
?;EH HOTO HE
. panee 6
MECSIIIEB
JIO IaTHI
orpenieneH

s CHA




Ilo [I®U, o KOTOPHIM PHIHOK SIBIISIETCS] aKTUBHBIM, YITPABJISAIOIIAs KOMIIAHUS B
UCTIONB3YET JaHHBIE ONPECICHHBIC HA OCHOBHBIX PBIHKAX IS oneHuBaemoro [1OU (B IC/I(;IOTBGTCTIS
nopsKe yObIBaHHSI IPHOPUTETHOCTH): YkazaHue
M  banka
* [Tocnennsis pacyeTHas 1ieHa (TeopeTH4ecKas LieHa), onpeaensieMas Pocenn ot
OpraHu3aTOpOM TOProB, rae Kommanueit 601 npoaan wiu KymieH [1OU; 07.10.2014
* BapnanuonHas Mapika, onpezesnsieMas OpraHu3aTopoM Topros, rae Kommnanuei N ' 3 413-y
6611 mposad mim KyruteH [IOU. /lanHbIi noka3zaTesb UCTIONB3YeTCs LI pacueTa "0
M3MEHEeHUs cupaseiauBoi crouMmoct [IOU ¢ natel nocnenHei ynnatel nopaIKe
BapHallHOHHON Map:KH; onpenenen
* [locnenHss 1ieHA 3aKPBITHA, ONIpeesieMas OpraHU3aTOPOM TOPrOB, Tl
Komnanweit Op11 KyTuIeH/iposian orieanBaemslit [IOU; i .
* [locnenHss cpenHEB3BEUICHHAS 1IEHA, ONpEAeIseMas OpraHu3aTOPOM TOPIoB, Te pacHeTHom
Komnanwueit 66u1 Kyruien/npoaaH oueHnBaemblit [ION. crouMocTH
CrpasemuBoii croumoctsio 1MUY sBrseTcs ero nocneaHss pacyeTHas ieHa (punaricos
(Teopernueckas 1ieHa), onpenensiemMas Oupxei, Ha koropoid [IM® 611 3akimoueH ;I:CT MeH
COOTBETCTBYIOUTHH KOHTPAKT (SBISAETCS OCHOBHBIM PBIHKOM). TOB Py
CPOYHBIX
CHENOK, He
oOpararo
IIpousBonx IIUXCS Ha
BIE OpraHu30B
¢uHAHCOB aHHBIX
BIE TOoprax, B
HUHCTPYMEH Lensx
161, CBOII rmaBel 25
Hanorosor
0 KoJekca
Poccuiicko
i
denepanu
u". Ilpu
OTCYTCTBU
U TOopsjKa
oIpeeNeH
us
CIIpaBENIU
BOI
CTOMMOCTH
B 3413-Y,
HOPSAJOK
omnpenense
TCS
[IpaBunam
u
oIpeeIIeH
s CHA
Jln1st onleHKH LIeHHOW OyMaru MCHob3yeTcsl IeHa BBITyCKa (aHAJIOTHYHOTO aKTHBA), 1O
Lennas OTHOLICHUIO K KOTOPOMY JaHHBI! BBIIIYCK SIBJIETCS AONOJHUTEIBHBIM, ONIPEAEIICHHAS,
Oymara Ha naty onpezaeneanss CUA B COOTBETCTBHH C MOJICISIM OIIEHKHA CTOMMOCTH IIEHHBIX
SIBIISIETCS Oymar, ISt KOTOPBIX OMpezesieH aKTUBHBIA PBIHOK.
JTOTIOJTHUTE CrpaBeuiBasi CTOMMOCTD OTIPEIENSETCS COTIACHO ATOMY HMOPSAKY 10 BOSHUKHOBEHUS
JBHBIM CIpaBeTNBON CTOMMOCTH IICHHOW OyMaru JOTOJTHHUTENFHOTO BRITYCKa.

BBIIIYCKOM




JI1st oTieHKY TIeHHOH OyMaru, UCTONIb3yeTCs [IeHa UCXOAHON IIEHHON OyMard,
ompeneneHHas Ha naTy onpeneneHnst CUA B COOTBETCTBHH C MOZCIISIMH OLIEHKH
CTOMMOCTH LICHHBIX OyMar, Jiisi KOTOPBIX OIpE/CSCH aKTUBHBIN PHIHOK,
CKOPPEKTHPOBaHHAs C Y4eTOM K03(h(UIMEHTa KOHBEPTALHH.

Ecnu HeBO3MOXKHO OIpPENETUTh B COOTBETCTBHY C MOAETISIMU OLIEHKU CTOMMOCTH
I[CHHBIX OyMar, JUisi KOTOPhIX OMNpEACICH aKTUBHBIN PHIHOK IEHY UCXOTHOM IIEHHOU
Oymaru Ha naty onpeneneHus CHA, ucnosb3yercs crpaBeinBasi CTOMMOCTh HCXOJTHOM
LIEHHOH OyMmary, onpezeseHHas Ha 1aTy KOHBEpTalluH, CKOPPEKTUPOBaHHAsS C yYETOM
K03 puIeHTa KOHBEPTALIUH.

CrpaBeyinBasi CTOMMOCTB OIPEJIEIISAETCs] COTJIACHO STOMY MOPSIIKY Ha JIaTy OLCHKH.
Co crenyrolieii 1aThl CrpaBeUINBasi CTOMMOCTD OTPEIEIISeTCs B O0IIEM MOPSIIKE.
* OIICHOYHOH CTOMMOCTBIO aKIHi ¢ OOJbIIeH (MEHBIIEH) HOMHHATLHOW CTOMMOCTBIO,
MPU3HAHHBIX B PE3yJbTaTe KOHBEPTALMU B HUX UCXOMHBIX aKIUH, SBISCTCS OLICHOYHAS
CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX aKIIUH.
* OLICHOYHO! CTOMMOCTBIO aKIMii TOU jKe KaTeropuHu (THIIA) C UHBIMH [TPaBaMH,
MPU3HAHHBIX B PE3YyJIbTATC KOHBEPTAIUN B HUX UCXOOHBIX aKHHfI, SABJISICTCA OLICHOYHAas
CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUK.

Lennas * OIICHOYHO# CTOMMOCTBIO aKIHiA, TPU3HAHHBIX B pe3yNIbTaTe KOHBEPTALIUH TIPH
Oymara, IPOOJICHUN UCXOIHBIX aKI[HiA, SBIACTCS OIICHOYHAS CTOMMOCTD KOHBEPTHPOBAHHBIX
MOJTydICHHA aKIuii, AeneHHas Ha KodppuuueHT apoOIeHus.
S B * OIICHOYHO# CTOMMOCTBIO aKIHiA, TPU3HAHHBIX B pe3yNIbTaTe KOHBEPTALUH TIPH
pe3ynbTaTe KOHCOJIMIANINY UCXOIHBIX aKIIHi, BISIETCS OIICHOYHAs CTOMMOCTH KOHBEPTHPOBAaHHBIX
KOHBEpTAIl Ak, yMHOKEHHAS Ha KO3 (UIMESHT KOHCOIIHIAIIHH.
WU B HEE * OIICHOYHO# CTOMMOCTBIO aKI[Mid WK OOJIUTaI[iil HOBOTO BBIMYCKA, IPU3HAHHBIX B
JIpyToit pe3ysbTaTe KOHBEPTAIlMU B HUX KOHBEPTUPYEMBIX UCXOIHBIX IIEHHBIX OyMar, SBJISIETCS
LIEHHOH OLIEHOYHAsl CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX OyMar, JieJieHHasi Ha KOJIMYECTBO
Oymaru akiuii (obnuranuii), B KOTOpoe KOHBEPTHPOBaHA OIHA KOHBEPTHpYyEeMasl IcHHast Oymara.
(ucxonHOM * OLICHOYHO} CTOMMOCTBIO aKIMi, IPU3HAHHBIX B pe3yJbTaTe KOHBEPTALUHU B HUX
LIEHHOM MCXOHBIX aKLMii PH peopraHu3aliy B popMme CIUSHHUS, SBISETCS OLICHOYHAs
Oymarmu) CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar, yMHOKEHHAs Ha KO3 PHUIHESHT
KOHBEPTAIIHH.
* OIICHOYHOM CTOMMOCTBIO aKIMiA BHOBh CO3/IaHHOTO B PE3YJIbTaTe PEOPTaHU3aIIH B
(hopMe pa3nencHUs WK BRIACICHHS aKITHOHEPHOT'O OOIIECTBA, MPU3HAHHBIX B
pe3ynbTaTe KOHBEPTAI[MH B HUX MCXOJHBIX aKIUi, SBISIETCS OICHOYHAs CTOMMOCTh
KOHBEPTHPOBAHHBIX aKIIWH, IeleHHast Ha K02 (HUIMEeHT KOHBepTauu. B cirydae, eciiu B
pe3ynbTaTe pa3feseHus WIN BRIICTICHHUS CO3/1aeTcs ABa WM Oosee aKIMOHEePHBIX
obmecTBa, Ha KOAGGUITUEHT KOHBEPTAIMH JIETUTCS OIICHOYHAsi CTOMMOCTh
KOHBEPTHPOBAHHBIX aKIWH, YMEHBIICHHAS MPOIOPIIHOHAIBEHO J0JIE€ UMYIIEeCTBa
PEeOpraHM30BaHHOTO aKIIMOHEPHOT'0 OOIIECTBa, IePEIaHHOT0 aKI[MOHEPHOMY OOIIECTRY,
CO3/IaHHOMY B Pe3yJIbTaTe Pa3/eNeHuUs UK BbIICICHUS.
* OieHOYHAsI CTOMMOCTD aKIUI BHOBBH CO3MaHHOTO B PE3YJIbTAaTE PEOPraHU3aIliH B
(hopMe BBIIETICHUS aKIIMOHEPHOT'O OOIIECTBA, IPU3HAHHBIX B PE3YJITaTe UX
pacrpeeieHus Cpeiy aKIIMOHEPOB PEOPTaHH30BAHHOTO aKIIHOHEPHOTO OOIIECTBA,
CUYUTAETCSl PAaBHOM HYJIIO.
* OLCHOYHOM CTOMMOCTBIO OOJIUTAIII HOBOTO BBITYCKA, IIPU3HAHHEIX B pPE3yJIbTAaTe
KOHBEPTAIWU B HAX UCXOJHBIX OOIUTAIUI MIPU PEOPTaHU3alluH SMUTECHTA TaKUX
o0nuranui, ABIAETCA OLIEHOYHASI CTOMMOCTh KOHBEPTHPOBAHHBIX oOnmuranuit. J{is
OTIpeNIeNeHHs CIIPABEINBON CTONMOCTH MOXKET TaK)Ke MCIOJIB30BATHCS OTUET
OIICHIIIHKA.
CripaBeIMBOM CTOMMOCTBIO IIEHHBIX OyMar, IpHOOPETeHHBIX Ha ATale pa3MeIIeHus,
Lennas SABIISIETCA IIeHa pa3MerieHns. C 1aThl MOSBICHUS [IE€H, TO3BOJISIOMINX TPOU3BECTH
Oymara, OIICHKY IT0 JAHHBIM aKTHBHOT'O OCHOBHOTO PBIHKA, CIIPAaBEJINBAs CTOMMOCTh
mpuobpere OTIpeNieNnseTcs B 00IIeM MOpsIKe.
HHasl IpH IIpu oTcyTcTBUM yKa3aHHBIX [ieH B TedeHUe 10 paboumx THEH ¢ TaThl pa3MEIIeHUS
pa3MeleHu MPUMEHSIETCS LIeHa pa3MeLlEeHUs, CKOPPEKTUPOBaHHAS MPONOPILHUOHAIBHO HAa U3MEHEHHE
u KIroueBoit craBku banka Poccuu 3a nepuo ¢ naTel pa3meleHus A0 AaThl OUEHKU.
Hauwmnas ¢ 11 nHs cipaBeinBasi CTOMMOCTD OTIpEICISICTCS B OOIIEM ITOPSIIKE
KotupoBka neno3utapHoil paCuCcKu, €clid OHA TOPTYETCsl Ha OpraHM30BaHHBIX TOPrax ¢
Jeno3utap BBIOOPOM IICHBI, aHAJIOTUYHBIM MPEACTABICHHBIM 110 IICHHBIM OyMaraM WHOCTPaHHBIX
Hasi SMHUTEHTOB. B cilygae OTCyTCTBUS IIEHBI IEPBOTO YPOBHS - MOXET HCIIOJIB30BAThCA [IEHA

pacrmcka

MpencTaBIsieMol IieHHOW OyMaru (6a30BOT0 aKTHBA), ONpeAcIeHHas B COOTBETCTBHH C




MO/ICIISIMU OIIEHKH CTOMMOCTH LIEHHBIX OyMar, /il KOTOPBIX ONPEAeIsIeTCs] aKTHBHBIN
PBIHOK B 3aBHCHMOCTH OT 3MHTEHTa OyMaru (pOCCHHUCKUI/MHOCTPAHHBIN ).

CHpaBe)IJ'II/IBaH CTOUMOCTB 3aJOJDKCHHOCTH IO CACIIKaM PEIIO MpU3HACTCA paBHOﬁ

3am0IDKeHH
cyMMe 3anoipkeHHocTH 1o caenke PETIO u BennuuHe HauMCIEHHBIX, UCXOS U3
OCTb 110 . N
npoleHTHoH ctaBku no gorosopy PEIIO, npouenToB Ha fgaty pacuéra CHA.
cHelIKaM
peno
Jomonuute | Ha | AlbTepHATHBHBIE BapUAHTHI ONPECICHUS CIIPaBEAINBON CTOMMOCTH IIPUBE/ICHBI B
JIbHBIE Bce | Ilpunoxxenusx k IlpaBunam pacuéra CHA.
MOJEIU X
OLICHKHU ypo
LEHHBIX BHS
Oymar X




IIpuaoxenne 2 k Ilpasuiaam pacuéra CHA

Meton HpHBelIeHHOﬁ CTOMMOCTH 6y}1yIIII/IX JACHEKHBIX ITOTOKOB

[IpuBeneHHas CTOUMOCTH OyIYIIUX JEHEXKHBIX IIOTOKOB PACCUUTHIBAETCS 10 hopMyIie:

NP
pv=%__"n
nZ:]; (1+ r)D"/365
PV — crpaBeyiMBasi CTOMMOCTDb aKTHBaA,

N - KOIM4ECTBO I€HEKHBIX TOTOKOB JI0 IaThI ITOTAIllICHUs] aKTUBA, HaYMHas ¢ AaThl onpeaenenus CUA;

" - CcyMMa n-oro JICHEKHOTO MOTOKa (IIPOLIEHTHI M1 OCHOBHASI CYMMa);

N - MOPSIKOBBIA HOMEP JIEHEKHOTO TTOTOKA, HaUMHAaA ¢ JaThl onpenenenus CUA;

" - KOJIM4eCTBO IHEHU OT farsl onpeaeneHuss CHA 1o naTel n-oro I€HEKHOIO MOTOKA;

I - craBKa JUCKOHTHPOBaHMS B IPOLEHTAX TOJOBBIX, ONPEAEICHHAs! B COOTBETCTBUHU C
Hacrosumu IIpasunamu.
JleHeKHbIe TOTOKH, BKJIKOYask POLEHTHBIN JOXO0M, OIPEAEISIOTCS B COOTBETCTBUU C YCIOBHUSMU JI0I0OBOpA,
JaTOM JEHEKHOTO NOTOKA CYMTAETCS MUHHMMAaJbHas JaTa, B KOTOPYK BO3MOXHO IOCTYIUIEHHE JI€HEKHbIX
CPEACTB, COOTBETCTBYIOLIAs JaTe OKOHYAHMS N-Oro Inepuoja (3a HUCKIIOYEHHEM CIy4aeB JOCPOYHOIO
MOTalIeHHsI OCHOBHOTO J1oJira). I'paduk 1eHeKHbIX TOTOKOB KOPPEKTUPYETCS B CiTydae BHECEHUS U3MEHEHUH
B JIOTOBOP, a TAKXKE B CIIy4ae YaCTUYHOI'O JOCPOYHOTO MOTAEHUS] OCHOBHOTO JIOJITA.

B ToMm cnyuae, ecnu nuio, o0s3aHHOE IO (PMHAHCOBOMY MHCTPYMEHTY, HE SIBJIseTCs pe3uieHToM PO,
JIOTIOJIHUTEIBHO HAa OCHOBaHUM MH(OpManuu oT peHTHHTOBbIX areHTcTB Moody's Investors Service, Fitch
Ratings nnu Standard and Poor’s mpoBoauTcs cieayromiast KOppeKTUPOBKA CTaBKH JUCKOHTHPOBAHHUS:

. BBIYMTAETCS IIPEMHUS 32 CTPAaHOBOU pUCK PD;
o N00aBIIseTCs MPEMHUSI 33 CTPAHOBOM PUCK TOTO TOCYAAapCTBA, PE3UAEHTOM KOTOPOTO SIBIISETCS
JM10, 00s13aHHOE 0 (PUHAHCOBOMY MHCTPYMEHTY.

IHopsaoxk onpeneeHus: CTAaBKH THCKOHTUPOBAHNSA
CraBKa IMCKOHTUPOBAHUS ONPEAEIAETCS €KETHEBHO.
CraBka TUCKOHTHPOBAHUS paBHA:

® CTaBKe, IPEAYyCMOTPEHHOI TOTOBOPOM B TEUEHHE MAKCUMAIBLHOTO CPOKA, €CII €€ 3HaYE€HUE HaXOJUTCS
B Mpejenax Auana3oHa BOJATHIRHOCTH PHIHOYHOW CTaBKH (C y4€TOM €€ KOPPEKTHUPOBKH TpHU
W3MEHEHUM KiIoueBoM cTaBkM banka Poccum Ha ropuszoHTe 6 MecsleB, HauuMHasg OT MOCIIEIHEHN
packpbIToil Ha caiite banka Poccuu cTaBkuM B BatoTe aKTHBA;
® PBIHOYHOH CTaBKe (C yu€ToM €€ KOPPEeKTHPOBKHU MPH M3MEHEHHH KJII04YeBOM cTaBku baHka
Poccun, ecnm craBka, mMpeaycMOTpPEHHAas JIOTOBOPOM B TEUCHHE MAKCHUMAaIbHOTO CpOKa,
BBIXOJIUT 32 TPAHMIIBI YCTAHOBIIEHHOTO JTMANa30Ha BOJATHIIBHOCTH, HA TOPU30HTE 6 MECSIIEB,
HAYMHAas OT IMOCIIEAHEN pacKPHITON Ha caiite banka Poccuu ctaBky B BaIIOTE aKTHBA);
® DPBIHOYHOM CTaBKe (C yuéToM €€ KOpPEKTUPOBKH IIPH U3MEHEHUH KIII0UeBOi cTaBku banka Poccuu, ecim

CTaBKa 10 JOTOBOPY HE YCTAHOBJICHA.



KoadduureHT BoNaTHIBHOCTH ONpeAesieTcss KaKk YacTHOE OT JIEJCHUS PAa3HOCTH MAaKCHUMalbHON U
MUHHMAaJILHON CPEeHEB3BEIICHHBIX IPOIIEHTHBIX CTABOK I10 JIETI03UTaM (KpeJuTaM) Ha TOPU30HTE 6 MECSIIEB,
Ha4yMHAas OT IOCIEAHEH pacKphITOM Ha caiite banka Poccuu cTaBkM B BaJIIOT€ aKTMBAa HA MUHUMAJIBHYIO
CPEAHEB3BEILCHHYIO MPOLIEHTHYIO CTABKY IO JEeN03UuTaM (KpeaIuTaM) Ha TOM e TOPU30HTE.

I'pannub! qMana3oHa BOJIATHIBHOCTH:

MuHuMmalbHas — IPOU3BEACHNUE CPEHEB3BEILIEHHOM TPOLIEHTHOM CTaBKH 110 JIeNI03uTaM(KpeIuTam) 3a Mecsll,
HauOosiee OJIM3KUHA K J1aTe OLIEHKU aKTHBA ¢ yU4E€TOM €€ KOPPEKTUPOBKH IPU MU3MEHEHUM KJIFOYEBOM CTaBKU
banka Poccun Ha pa3HOCTb eAMHUIBI U KO3 (UIMEHTa BOJIATUIBHOCTH.

MaxkcuMaibHasi - NPOU3BEICHUE CPEAHEB3BELICHHOW IPOLIEHTHON CTAaBKU IO Jeno3uTaMm(KpeauTam) 3a
Mecsl, Hanbosee OIU3KUN K J1aTe OLEHKU aKTHUBa C YYETOM €€ KOPPEKTUPOBKHU MPU U3MEHEHUM KIIIOUEBOU

craBku banka Poccun Ha CyYMMY CAUHUIIBI U KOB(I)(I)I/II_[I/IGHTEI BOJIaTUJIBHOCTH.

PoiHOoYHas1 cTaBKa onpeiesisieTcss B OTHOLIEHUM KA K/10T0 BI/1a AKTHBA B COOTBETCTBUH CO CJIeYIOLIeH
TA0JHNIeH:

Bud akmuea PbIHOYHAA cmasKa UcmoyHuKu ungopmayuu

Bxnang (nenmo3ut) | CpenHeB3BemieHHass mporeHTHas | OdunumanpHeiidi  cailt  banka Poccunm

craBka  mo  npuBieueHHBIM | http://www.cbr.ru/statistics/?Prtld=int_rat,
KPEOIUTHBIMH  opranuzanusmu | CBeleHuss 10 BKIagaMm  (Jemo3uTam)
BKJIaJIaM (memo3uTaM) | (U3MYECKHX JIMI] ©  HEe()UHAHCOBBIX

He(MHAHCOBBIX OpraHM3alMii B | opraHu3anuii B neinoMm no Poccuiickoit

pyOisix u mHOCTpaHHOU BaitoTe B | Penepanuu B pyodnsx, gomiapax CIIA u

(I TOJDKHUKOB,  SIBIISTFOIITUAXCSI
IOPUNYCCKUMH  JINIIAMH)  HJTA
(mmst
SIBJISTFOTIIAX CST

(bu3nIeCKUM JUIaM
JOJKHUKOB,

(U3NYECKUMU JIUI]AMH), B LIEJIOM

LIEeJIOM o Poccuiickoii | eBpo.

denepanny, packpsiBacmas Ha

opunmansHoM  caiite  banka

Poccun mo pasBepHyTOM IIKase

Ha CpOK, COIIOCTaBUMBIH CO

CPOKOM B JIOrOBOpE.
Ccyna, CpenuneB3Bemiennas nporentHas | Oduuuanbubiii  caiit  banka Poccum
JleGuTopckast CTaBKa 10 KpeautaMm B pyoussix u | http://www.cbr.ru/statistics/?Prtld=int_rat,
3a10/KCHHOCTD WHOCTPAHHOU BaimioTe, | CBeneHWs 1O KpeauTaM B pyomsx,

IIPEAO0CTABICHHBIM nomnapax CIHA u eBpo B LElIOM IO

He(UHAHCOBBIM  opranm3aiusaMm | Poccuiickoit @eneparui.



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

no Poccuiickon ~ denepanuy,
packpbiBaeMasi Ha O(UIIHATIEHOM
caute  banmka Poccum  1mo
pa3BepHyTOHl IlKajge Ha CpOK,
COIIOCTaBUMBI CO CpPOKOM B
JI0rOBOpE.

KOppeKTI/IPOBKa CPECAHEB3BCIICHHLIX CTABOK IIPU UBMCHECHUU PBIHOYHBIX yCJIOBI/Iﬁ.

Ecnu nocnennss packpsitas Ha caiite banka Poccnu cpeiHeB3BelIeHHas CTaBKa pacCYUTaHa paHee, 4eM
3a Mecsll 0 J1aThl €e MPUMEHEHHUs, ISl ONpeeIeHHUs] HEOOXO0AUMOCTH KOPPEKTUPOBKY PHIHOYHOM CTaBKU
IIPUMEHSIETCS CIEAYIOLIMMI MOAXO0/:

e KinroueBas craBka banka Poccnn, neiicTBoBaBIas B MeCsIE, 32 KOTOPBIN ONPEEIICHA CPEAHEB3BELICHHAS
craBka, cpaBHMBaercsa ¢ KirroueBoil craBkoi banka Poccum, neicTByromedn B Mecsle OINpENeIICHUs
CIPaBEUIMBOA CTOMMOCTH AKTHUBA;

e ccimu KiroueBass craBka banka Poccum He M3MeEHMIAch 10 MOMEHTa OIPENENICHHUs CIIPABEIIMBON
CTOMMOCTHU AaKTHBa, B KaydyCCTBEC prHO‘IHOﬁ IMPUMCHACTCA MOCICAHAA PaACKPbITasd CPCAHCB3BCIICHHAA
CTaBKa;

e cciu KiroueBas craBka banka Poccum m3meHumnace, g ONpPENENICHHS PBIHOYHOW CTABKH IOCIEIHSA
packpbIiTasd CPCAHCB3BCHICHHAA CTaBKa M3MCHACTCA NPONOPHHUOHAIBHO M3MCHCHHIO KaroueBoit cTaBku
banka Poccuu ¢ nocneaHero ynciia Mecsina, 3a KOTOPbI paccuuTaHa CPEAHEB3BEIICHHAs CTaBKa, 10 AaThl
OIIpEIEIIEHUS CIPABEUINBON CTOMMOCTH aKTHBaA.



Ipnioxenne Ne3 k IIpasuinam pacuéra CUA

Kpurepun npu3Hanus u npexkpamieHusi NPU3HAHUS AKTUBOB U 00513aTeJIbCTB

Buowvt akmueos

Kpumepuu npusnanusn

Kpumepuu npekpawienusn npusnanus

JlenexHble Jlarta 3auncneHns qeHeKHBIX cpeicTB Ha | JlaTa NCTIONMHEHHs KPEeAUTHOM OpraHn3aIiuei 00s13aTenbCTB
cpezncTBa Ha | COOTBETCTBYIOUIMH OAHKOBCKHMH CYET | IO NEPEUHCICHUIO ICHEKHBIX CPEJICTB CO CUETa;

cyeraX, B TOM | (pacueTHBIA, TpaH3WTHBIH, BamoTHEIN) | JlaTa pemenus banka Poccun 06 oT3pIBe IieH3MH OaHKa
qHCIIe Ha | HAa OCHOBAHWH BBIMUCKM C YKA3aHHOTO | (AEHEXHbBIE CPEACTBA IIEPEXOAAT B CTaTyC HpoveH
TPaH3UTHBIX cyera. JeONTOPCKOH 3aI0KEHHOCTH);

BaJIOTHBIX CUeTaXx, Hara sumkBupanuum OaHKa CcOMIaCHO  HMH(pOPMAIHH,
OTKPBITHIX Ha PacKpBITOil B 0(HIIMATIBHOM JIOCTYITHOM UCTOYHHKE (B TOM
YIPABIAIOLLYIO yucne 3anucu B ET'PIOJI o nukBupanuu 6anka).
KOMITaHUIO Y.

o

JleHexxHbIC Jlarta 3a4ncIeHUs IEHEXHBIX CPEACTB HA | JlaTa HCHIONHEHMS KPEAUTHOM OpraHu3anuei 00s3aTeIbCTB
cpencTBa BO | COOTBETCTBYIOIINH ACTIO3UTHBIN CUET HA | MO BO3Bpary BKiana (Bo3BpaT Ha cueT [P neHexHBIX
BKIagaXx, B TOM | OCHOBAaHHHM BBIIIUCKH C YKa3aHHOTO | CpPEJICTB IIO JOrOBOPY OAaHKOBCKOTO BKJIaJa);

qHCIe Ha | cdera; Jara ¢axTH4ecKkol MNepeyCTyNKH IpaBa TPeOOBaHHSI O

BaAJIOTHBIX CYCTAX,

OTKPBITBIX Ha
YIOPaBIISIONLY IO
KOMITIaHUIO JIRA
[MNo®

Jata nepeycTynku npaBa TpebOBaHuUs O

BBIIIJIATC BKJIaga u HAa4YHCJICHHBIX

MPOUCHTaX Ha OCHOBAHUUN AOTOBOpaA.

BBITIATE BKJIA/Ia ¥ HAYUCJICHHBIX MPOLICHTAX Ha OCHOBAHHUH
JIOTOBOPA;

Hara pemenus banka Poccun 00 0T3bIBe JIHIICH3UN OaHKa
(meHe)KHBIC CPEACTBA BO BKJIAZAaX MEPEXOAAT B CTaTyC
JNeOUTOPCKON 3aI0JIKEHHOCTH);
HNara nukBupanuu OaHka CcOMIACHO — MH(GOPMAIHH,
PacKpBITOil B OHUIIHATHBHOM JOCTYITHOM UCTOYHHKE (B TOM

gucite 3anucy B ETPIOJI o mukBunamim 6anka).

Lennsie Oymaru, B
T.4.  JIENO3UTHBIE
cepTu(UKaThI

JlaTta mepexoza npaB cOOCTBEHHOCTH Ha
LICHHBIE Oymaru:
€CJIM LIeHHasi OyMara TOJUIeKHUT Yy4eTy
Ha cyeTe Jeno - Jiara 3a4uCIICHHS
IeHHOH Oymarm Ha cUer
OTKPBITHIA  YTIPABIIIONICH KOMIIAHUU
AY. TIM® B cneumanu3upoBaHHOM
JICTIO3UTAPUH, MTOITBEPIKACHHAS

COOTBGTCTByIOH.[Gﬁ BBIITUCKOM 110 CUCTY

JIETIO,

JIeTIo;
€CITH JIOKyMEHTapHbIE IIeHHbIEe Oymaru
HE TOJyIeXaT ydeTy Ha cyeTax Jerno (3a
HCKITIOYCHUEM JIETIO3UTHBIX
cepTu(UKATOB) - JaTa MpUeMa IIEHHOMN
oymarn IIM®, omnpenenenHod B
COOTBETCTBUH C YCIIOBHSIMU JOrOBOpa U
MOJATBEPKAEHHOM  akTOM  IpueMa
riepeiauy [EeHHBIX Oymar;

10 JICHIO3UTHBIM CepTU(HKATaM - JiaTa
3a4UCICHUS BO  BKJIA]  (JICMO3HWT)
JCHEXHBIX CPENCTB, IOATBEPKICHHAS
BBIMMUCKOM €O cyera 1O BKIALy
(mermo3uTy) WM ¢ AaThl MPUOOPETEHUS
TAaKoOTO cepTU(HUKaTa MOATBEPKIACHHOMH

AKTOM.

Jata mepexona mpaB COOCTBEHHOCTH Ha IIEHHBbIE Oymaru:

eciu LieHHas Oymara, HMOJAJIEXKUT y4eTy Ha cdeTre Jemo -
Jlata CIicaHus EHHON OymMaru co cyera JIero, OTKPhITOrO
Y. 1o B
CIICLIMATIM3UPOBAHHOM  JICTIO3UTAPHH, IOATBEPIKACHHAS
COOTBETCTBYIOLIEH BBIMUCKOMN 110 CUETY JIEIIO;

€CJIM JOKYMEHTapHbIE LICHHbIC OyMaru He TOJUIeKAT YYeTy
Ha cYeTax Jeno (3a HCKIIOYCHHEM JICTIO3MTHBIX
CepTU(HKATOB) - Aara mepenaun HeHHoH Oymarm [T,

YIPaBJSOLIEH KOMIIaHUU

OTIpe/IeNIEHHOM B COOTBETCTBUU C YCJOBHSIMH JIOTOBOpa U
MOATBEPKACHHON aKTOM TIpHeMa Tepefadd IIeHHBIX
Oymar;

10 JICTIO3UTHBIM CepTU(UKATAM - JlaTa CIMCAHUS C BKJIaIa
(mermo3uTa)  EHEXKHBIX  CPEJNCTB,
BBIIIMCKOM CO cyeTa 1o BKIAay (NEMO3WTY), WIM Jara
CIIMCAaHUS TAaKOTO CepTU(hUKATA, IOJATBEPIKICHHON aKTOM;
€CIIM ITI0 SMHUTCHTY LIEHHBIX OyMmMar BHECEHA 3aIlch B
EI'PIOJI o nukBMpanuu - naTa 3allCH O JIMKBHIAIMH

SMHUTEeHTa (MOJMy4eHHs WHQPOPMAlMM O JIMKBUJALNU

MOATBEPKICHHAS

SMUTEHTA).

2. IaTa HACTYIUICHHUS CPOKa MOTalleHus [IEHHO# Oymaru, 3a
HCKJIIOYEHHEM JIOCPOYHOTO MOTalleHus;

3. maTa MOJy4YeHHUs! JICHEKHBIX CPEACTB B CUET ITOJHOTO
UCIIOJTHEHUS 00sI3aTeNILCTB 110 JAOCPOYHOMY IIOTAIICHHIO
LIeHHOW OyMaru




Jleburopckas
3aI0JDKCHHOCTD  T10

NIPOLICHTHOMY
(KymIOHHOMY)
JIOXOIY 1o
JIOJITOBBIM LICHHBIM
Oymaram K
BBIIUIATE;
Jebutopckas
3aI0JDKCHHOCTh  T10
YaCTUYHOMY/TIOJTHO

My IIOoramcHUIO

Jiss  meOuTOpCKOi  3aJ0JDKCHHOCTH 110
NPOLEHTHOMY (KYIIOHHOMY) JOXOAYy IIO
JIOJITOBBIM IIEHHBIM Oymaram —

- B pa3Mmepe, OINpEOCICHHOM B
COOTBETCTBHHU C YCIOBHSIMH BBIITyCKa Ha
KaXIplii paboumii OeHb, W HMCXONS W3
KOJIMYECTBA IIEHHBIX OyMar Ha KaXKablid
paboumnii JIEHb - c aThl
MEPBOHAYALHOTO IPU3HAHUS WX C TATHI
Hayaja COOTBETCTBYIOIIETO KYIOHHOTO
nepuoaa

- JaTta  TOTAIICHUS  MPOICHTHOTO
(KyImOHHOT0) J0XO0Aa HAa OCHOBAaHUU
PELICHUSI O BBIMTYCKE;

Juss  meOuTOpCKOi 3aJ0IDKEHHOCTH  TI0

IIEICTI/I‘IHOMy/l'IO.]'IHOMy IIOTralmcHUIO
OMUTCHTOM OCHOBHOT'O JoJra 10
JOJIOBBIM IICHHBIM 6yMaraM — JaTa

Jara peanu3anuu IICHHOW OyMaru Wid Jata WUCIIOJTHCHUS
00513aTENILCTB IMUTECHTOM, HOJTBEPIKICHHOW OaHKOBCKOU
BBIIKUCKOM C PACYCTHOTO CYCTA YIPABIIIOUICH KOMIAHUU
J.Y. ITN® umn otaeTom Opokepa [TUD;

JlaTa JHMKBHIALMA DMUTEHTA,
EIPIOJI  (wm COOTBETCTBYIOIIETO
YIIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO OCYAapCTBa).

COIJIaCHO BBIIIMCKE U3
BBIITMCKHA nus3

SMHUTEHTOM YaCTMYHOTO MJIM TOJHOTO TIOTAllCHHs

OCHOBHOI'O  JIOJITa | HOMHHAJa Ha OCHOBAHUM PELICHHUs O

o JIOJITOBBIM | BBIITYCKE.

LIEHHBIM Oymaram.

Jeburopckas Hdata  BO3HHKHOBeHMs mpaBa  Ha | Jlara UCIIOJTHeHUS 00513aTebCTB IMUTEHTOM,
3aI0JDKCHHOCTh MO | BKIIOYCHHE NEeOUTOPCKOM | TONTBEPKICHHOH OaHKOBCKOH BBIMHMCKOH C PacdyeTHOro

BBIILIATE
JIMBUICHIOB o
aKIUsAM, JI0X0J1a TI0
JIeTIO3UTAPHBIM
pacrmuckam ,

33I0JDKCHHOCTH 110 BBIIUIATE IHBUIICHIOB
1O aKUMsAM, J0XOJa IO JETO3UTAPHBIM
pacruckam B OTHOIICHHH:

- aKUWil, JAENO3UTAPHBIX PaCIHUCOK
pOCCUICKUX
cootBeTcTBHM ¢ HHpopmanueir HKO AO
HPJ

OMUTCHTA

OMHUTCHTOB SBJIICTCA B

Wi oQUUIMANBHBIX  CalWTOB
OeHHBIX OyMar - jata
(ukcamu peecTpa aKIMOHEPOB IS
BBIIUIAThl JUBUIECHIOB;

- aKUMid, JEeNO3UTapHbIX  PaCIUCOK
WHOCTPaHHBIX 3MHUTEHTOB SBJSIETCS B
cootBeTcTBHM ¢ HHpopmanueir HKO AO
HPJl nara, Ha KOTOpYIO ONpenenstoTCs
JUIa, UMEIOUIME IPaBO Ha IOJIyYeHUeE

JUBHJCHAOB HJIIM B COOTBCTCTBHH C

nHpOpMaMOHHOW cucTteMoit "BiymO-
epr'(Bloomberg) - pmara ¢ukcanuu
peecTpa aKIUOHEPOB AN  BBIILIATHI
JMBHIICH/IOB,;

- B oTcyTcTBUM HMHpopmanmu, u3 HKO
AO HPJl, o¢unmanbHEIX — calToB
SMHUTEHTA LIEHHBIX Oywmar,
MHPOPMAMOHHON CHUCTEMBI

"Brym6epr"(Bloomberg) (B TomM uymcie
pasmepa MPUYIUTAIOMIUXCS BBIILUIAT [0
JaThl 3a4MCIICHUS JCHEKHBIX CPEACTB) -
JlaTa 3auUCIICHUs AEHEXKHBIX CPEJCTB Ha
pacueTHbIH OTKPBITBIN
ynpasisitoredt komnanuu J1.Y. TTN®.

CUer,

cyera ynpasistomeil komnanuu J1.Y. IO unm otuerom

Opoxepa [TNO;
I[aTa JIMKBHJAalMKM OMHUTCHTA, COINIACHO BBIIIMCKEC U3
EI'PIOJI (unm  BBIMMCKM M3  COOTBETCTBYIOIIETO

YIIOJHOMOYEHHOTO OpTaHa HHOCTPAHHOTO TOCYIapcTRa).




Jleburopckas
3aI0JDKCHHOCTD 110

JI0X0J1aM o
HMHBECTUIUOHHBIM
masM [IN® u masm
(akuusim)
HWHOCTPaHHBIX
HMHBECTUIIHOHHBIX
¢$oHIOB, nau

KOTOPBIX BXOIAT B
COCTaB HMMYILECTBA
[MNo

. Haroi BO3HUKHOBECHHUS
obs3atenscTB YK 1m0 BBIMIIATE 10X01a 1O
masiM, SIBJSIETCSl JlaTa BO3HUKHOBEHHSI
00s3aTeNbCTBA IO BHIUIATE J0XOJA,
yKa3zaHHass B COOOIICHHMH O BEIIIIATe
0X0Jia IO MHBECTUIIMOHHBIM ITasim [T
n  masM  (aKOuAM) — WHOCTPAaHHBIX
WHBECTUIIMOHHBIX  (OHIOB, KOTOPBIE
BXOJSIT B cocTtaB umyuectsa [IU®D, B
cootBeTcTBHH ¢ HHpopmanueir HKO AO

HPJ;
. Jarta ¢ukcanuu B
COOTBETCTBMM C  HMH(OPMAIIOHHOW

cucremoii "biym6epr" (Bloomberg);

. [larta onpeneneHus BHIIUIATHI
J0X0/a, COTJacHo WHGpOpPMAIMH Ha
opuIMaEHOM  cafiTe  YIpaBJISIOIIEH

KOMITaHUW/B O(UIIHATIBHOM COOOIICHUH
JUTSL BAAEIbIIEB HHBECTUIIHOHHBIX ITAEB O
moxona (mmst
KBaTH(DHUIMPOBAHHBIX UHBECTOPOB); [Ipu

BBITIJIATC

OTCYTCTBUM HMH(OPMAallUM M3  BBIIIE
yKa3aHHBIX HMCTOYHHKOB (B TOM 4YHCIIE
pa3Mepa NPUYUTAIOIINXCS BBILIAT IO
JIaThl 3a4YKCIICHUS ICHEXKHBIX CPEICTB) -
JlaTa 3a4nCIICHUS JACHEKHBIX CPEACTB Ha
pacyeTHBIH yHIpaBIsoLEen
kommanuu J[.V. [IN® / Ha caer Opokepa

[MNo®.

CyeT

Jlata HUCIIOJHCHUS 00513aTeILCTB YIIpaBJAOILEH
KOMITaHUCH, TOATBEPKICHHOW OaHKOBCKOW BBIMHCKOW C
pacueTHoro cuera ymnpasiswomed komnanuu J1.Y. ITUD

/oTyerom Opokepa [TUD;
Jlata JIMKBUIALIUU YIpaBIsOWEN KOMITAaHUH
(mEBecTHIIMOHHOTO  (poHIA (JIMma, BBIOABIIETO IIad

(BBITyCTHBIIETO aKINH)), coriacHo Bemmcke n3 EIPIOJI
(MM BBIMTUCKH W3 COOTBETCTBYIOIIETO YIOJIHOMOYECHHOTO
opraHa UHOCTPaHHOTO T'OCYIapCTBa).

JlenexHeie
CpEeICTBa,
HAXOISAIIHECS y
po¢heCCHOHATBHBI
X YYaCTHHUKOB
PBIHKA LEHHBIX
Oymar (mamee —
Opokep)

JIaTa 3a4YUCJICHUA OCHECKHBIX CPEACTB Ha

CHEelMaNbHBIH  OpOKepcKuil cueT Ha

OCHOBaHHUU OT4YeTa Opokepa

Jata OpokepoM  00sI3aTENILCTB  TIO

MNEPEUYUCIICHUIO JCHCKHBIX CPEACTB C CIEHUAJIBHOIO

HUCIIOJIHCHU S

OpOKEPCKOTO CueTa;

Jara pemenns banka Poccun 00 0T3BIBE JHIIEH3UH Yy
Opokepa (JIeHeKHBIE CPEICTBA MIEPEXOAT B CTATYyC MpoUue
JIeOUTOPCKON 3aI0JDKCHHOCTH);

Jara nukBupmamum OpoKepa COTJIACHO WH(OpPMAIUH,
PacKpHITOH B OHUITHATHHOM JOCTYITHOM HCTOYHHKE (B TOM
grcie 3anucu B ETPHOJI o mukBuaanuu Opokepa).

3a/10JDKEHHOCTS 110
BHEOHPIKEBBIM
CHETIKaM C
[IEHHBIMH
Oymaramu,
3aKIIFOYCHHBIM Ha
ycnoBusix T+

Hata nonyuenus
JIOTOBOpa IO MPHOOPETEHHIO
(peanu3aium) NEeHHBIX OyMmar.

[ata nepexoaa npas CcOBCTBEHHOCTU Ha LUeHHble 6ymarm
noareepxaAeHHaA BbIMMCKON NO cyeTy geno.

3a/10J5KEHHOCTB 110
celIKaM ¢
BaJTIOTOH,
3aKJIIOUYEHHBIM Ha
ycnoBusix T+

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

I[aTa nepexoaa IipaB COOCTBEHHOCTH Ha BaJIIOTY Ha

OCHOBAaHMM  BBIIUCKM CO  CYeTa OTKPHITOTO  HA
ynpasiontyro  kommaauio 1Y, TTM®/6poxepckoro
oTyera.




Jleburopckast
3a10J’KEHHOCTb,
BO3HHUKIIAS B
pe3ynbTare
COBEpLICHUS
CIEJIOK C
HUMYILECTBOM

[N ®, no koTOpBIM
HacTyIuiIa
HamboIee paHHAA
JlaTa pacyeToB;

ABaHCHI,
BBIJJaHHBIC 34 CUET
nmyuiectsa [T D;

Jleburopckas
3aI0JDKEHHOCTh
YIpaBJIAOIIEH
KOMITaHHH TIEPEeN
M1,

Jleburopckas
3aJI0JDKEHHOCTb,
BO3HHUKIIIAS O
JIOTOBOPaM C
ayaUTOPCKOU
opraHuzanuei,
CleqUaIn3UPOBaHH
bIM JIETIO3UTapUeEM,
pEerucTpaTopom,
YKa3aHHbBIM B
MIpaBUIIax
JIOBEPUTEITHLHOTO
ynpasiieHus [TN®;

JleGuropckast
3aI0JDKEHHOCTb T10
Hayoram, coopam,
MOLUTHHAM B
OI0/KETHI BCEX
YpOBHEH;

JebuTtopckas
3aI0JDKEHHOCTD 110
BO3MEILCHHIO
CYMMBI HAJIOTOB U3
oromketa PD;

Ipouas
neburopckast
3a/10JDKEHHOCTb

Jnst  meOuTOpCcKOl 3a0KEHHOCTH  T10
BO3MEILEHUIO  CYMMBI
oropkera PO — nara npunstus HAC no
paboTaM U yciryram K BEIYETY;

JU1e ocTanmbHBIX BUAOB aKTUBOB - JaTa
nepenayd akKTUBOB (JCHEXKHBIX CPE/ICTB)

HaJIOTOB nu3

JIMILY, B OTHOIIICHUU KOTOPOTO BO3HUKAET
neOuTopcKast 3aJ0KEHHOCTD.

Jlnst  meOMTOPCKOM  3aJI0JDKEHHOCTH TI0  BO3MEIIEHHUIO
CyMMBI HajJoroB u3 Oromkera PO — para ucrmoiHeHUsS
oOs3arenscTBa nepen IIM® cormacHo HaloroBomy
Kozekcy PD;

JInst ocTaJIbHBIX BUJIOB aKTUBOB:

- Jlara ucnionuenus o0s3atenbetB nepen [T, cornacHo
JIOrOBOpY;

- Jlara nuKBHOanMHM 3aeMIIUKA, COTJACHO BBIMHCKE M3
EI'PIOJI.

- JlaTa MOTUBHUPOBAHHOI'O CYKIECHHMSI, COCTABJIEHHOI'O II0
HCTEUCHHUU CPOKA NCKOBOM TaBHOCTH TI0 00s3aTEIHCTBAM.




[IpousBonHsie
(uHAHCOBBIE
HHCTPYMEHTHI
(manee — T1ON)

Jlara

Ha Ompxe.

OTPaKCHUS
nproOpeTeH s/ pearn3aium
COOTBETCTBYIOLIETO CPOYHOT'O KOHTPAKTa

Opoxepom

B ciyuae ucnoaHeHUs KOHTPAaKTa;

B pesynprate BO3HMKHOBEHHS BCTPEUHBIX 00A3aTEIHCTB
M0 KOHTPAKTy C Takod ke crenupukanuei,
3aKIIF0YeHNE 0(CETHOM CACTIKY;

[TpekpamieHne 0053aTENBCTB MO KOHTPAKTY IO HHBIM

T.C.

OCHOBAHUAM, YKa3aHHbIM B IpaBWIaxX KJIWUpUHIa, B
YCTaHOBJICHHOM UMM MOPSJIKE.

Buowt o6a3amenscme

Kpumepuu npusnanus

Kpumepuu npeKkpanienus npu3sHanus

Kpenuropckas 3aJ0JK€HHOCTh IO
C/IeNKaM, MO KOTOPBIM HACTYyNWiIa
HanOoJiee paHHsAs 1aTa pacueToB

Jara nepexosa mpasa COOCTBEHHOCTH
Ha AaKTHB (JCHEXHBIC CpEeACTBA) K
[IN® ot
KOTOPOTO BO3HHMKAeT KpeAUTOpCKas

JMna, B OTHOIICHUH

3aJ0JDKCHHOCTD.

Jara ucnonuenus obszareascts [TUD mo
JIOTOBODY.

Jlata TuKBUIAIIMK KOHTPAreHTa, COTJIacHO
Beinucke u3 EI'PIOJI (nnu Beinucke u3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO
OpraHa MHOCTPAHHOTO TOCYapCTBa).

I[aTa MOTHUBUPOBAHHOI'O
COCTAaBJICHHOI'O Io

CYyXXACHUA,
HUCTCUCHUN CpoOKa
HCKOBOM JaBHOCTH I10 00s13aTeILCTBAM

Kpenuropckasi 3a0/KEHHOCTh 110
BbIJJa4yc
1o

MHBCCTUILIMOHHBIX 1acB

JlaTta BKIIIOYEHHUS ICHEKHBIX CPEACTB
(MHOTO WMYIIECTBa), MEPEJaHHBIX B
OIJIaTy WHBECTHLMOHHBIX T1a€B, B
umyiectso [TNO.

JlaTa BHeceHHUs MPUXOHOM 3aIIUCH O BblAaue
WHBECTUIIMOHHBIX TlaeB B peectp I[IND
COTJIACHO OTYETY pEerucTparopa.

KpeauTopckas 3a10JDKEHHOCTh 110
BBbIIaUY€  MHBECTHLHOHHBIX
[MU® npu oOMeHe

11acB

Hara 3auncnenns B [IM® umyiecTsa,
MTOCTYTIHBIIETO B OIUIaTy 0OMEHa ITaeB.

Jlata BHECEHMS TPUXOIHOH 3aITHCH O BhIJa4e
HMHBECTULMOHHBIX naeB B peectp [IUD mpu
0oOMEHe COTJIaCHO OTYETY PerucTpaTopa.

KpC,I[I/ITOpCKaH 3aJ0JDKCHHOCTh 11O

I[aTa BHCCCHUA pacxoz[Hoﬁ 3aIlluCu o

Hara BeITUIATHI (TIEpEYUCIICHUS IO OOMEHY)

BBITUIATE JIEHE)KHOW KOMIICHCAIMW | TIOTAllleHnH (CIMCAaHWUU TIpH OOMEHe) | CYMMbl  JIEHE)KHOH  KOMIIEHCAalluu  3a
MPY TOTAIIEHUN WHBECTULHOHHBIX | WHBECTHUIMOHHBIX rnaes IIN® | maBectunmonnsie mnam IIMA® cormacHO
11aeB Mo (TIepednciieHuy | COTJIaCHO OTYETY PETUCTPATopa. 0aHKOBCKOM BBITIHCKE.

JIEHS)KHBIX CPEICTB TpH OOMEHe

T1aeB)

Kpenuropckas 3anoikeHHoOCTh | Jlata  ocymiecTBieHust — omepanuu | Jara MepeYUCICHUs CYMMBI
mepe;  areHTaMH 10 BBIJaye, | BeIaud W (WIM) TOTAlICHHS TaeB B | CKUIOK/HambOaBok areHTy u3 [IM® cormacHo
MOTAIEHHIO u 00MeHy | peecTpe WHBeCTUIHOHHBIX maeB [IM®D | 6aHKOBCKOI1 BEITIHICKE.

MHBECTHIIMOHHEIX TTaeB [IND

110 3a4BKC arcHra.

Kpenuropckas 3a/10JKEHHOCTh
nepes ynpapBisOLIE KOMIAHHUEH,
BO3HHKIIIAS B pe3ynbTare
yIpaBistomen

CcOOCTBEHHBIX

HCIIOJb30BaHUS
KOMIaHUEH
JIEHE)KHBIX CPEJCTB Ui BBIILIATHI

IleHe)KHOﬁ KOMIICHCallu

JlaTa momy4eHHs EHEXHBIX CPEICTB
OT YIIPABJISIONIEH KOMITAHUH COTJIACHO
0OaHKOBCKOM BBIIIHCKE.

Jara Bo3BpaTa CyMMBI 3aJ0JDKCHHOCTH
yIpaBJISOLEH

0OaHKOBCKOM BBITIMCKE.

KOMITaHUN coriacHo




BJIajieJIbliaM UHBECTUI[HOHHBIX [1ACB
[MN® npu mnorameHun u (WIH)
oOMEHE WHBECTUIIMOHHBIX I1acB
[MN®

er[[I/ITOpCKaH 3aJ0JDKCHHOCTh IIO

yojgaTe  HaJOroB M JIPYTHX
00s13aTeNbHBIX IUIaTeXeH u3
umyuectsa [ 1D

Z[aTa BO3HUKHOBEHHS 00s3aTEILCTBA

0 BbIIUIATE Hajora W  (WUim)
00s13aTEILHOrO0  IUIATEXA, COTJIACHO
HOPMATHBHBIM  TPAaBOBBIM  aKTaM

Poccuiickoit ®enepamu u  (Wwim)
JIOTOBODPY.

Jata mepeuucieHus CyMMBbl  HaJlOTOB
(o0s13aTeNBHBIX IUIATEXKEH) C PAacCYCTHOrO
cuera [1IM® cornacHo 6aHKOBCKOI BEIMIHCKE.

Kpenutopckas 3a101KEHHOCTD IO
BO3HArpa)XJACHUAM YIPaBISIOLIECH
KOMITIaHUH, CIICHUATU3UPOBAHHOMY
JIENIO3UTAPHIO0, Ay TUTOPCKOI
OpraHu3aIuu, JUILy,
OCYIIECTBIIIONIEMY BeICHUE
peecTpa BIaJeNblLEB
WHBECTHIIMOHHEIX ITaeB [IND, a
TaKke 00s3aTeILCTBAM 110 OILIATe
MPOYMX PACXOJOB,
OCYLIECTBIISIEMBIX 32 CUET
umymiectBa [IM® B cooTBEeTCTBHM C
TpeOOBaHUAMH JICHCTBYIOIIETO
3aKOHO/IAaTEJIbCTBA

[aTta pacyeta CYA, ecam YK umeet
BO3MOXHOCTb L0CTOBEPHO n

HadeXHo onpeanennTb pasmep

BbllIEyKa3aHHbIX BO3HATPasKAEHNN.

[Hata noayyeHus [OKYMEHTa,

noATBEPKAAOLErO BbIMOJIHEHUE
NnMe no

COOTBETCTBYHOWMM O0roBopam mnau B

paboTt (okasaHua ycnyr)
COOTBETCTBUMU o npasuaamu
aoseputenbHoro ynpasneHua MANO,
ecim YK He umeeT BO3MOMKHOCTU
OOCTOBEPHO U HAaAEXHO onpenenntb
pa3mep BblLLEYKa3aHHbIX

BO3HArpaxaeHui.

[Hata nepeyncneHms CYMMbl
BO3HArpaXAeHnin 1 Pacxo4oB C PacyeTHOro

cyeta MND cornacHo 6aHKOBCKOI BbIMUCKE.

Kpenuropckast 3a10/mKeHHOCTh MO
cAeIKaM KyIUTH — IPOJaXKu aKTHBOB
[IN® (3a HCKIOYEHHEM CHETIOK
KYIUTU-TIPOJaXKH IIEHHBIX Oymar)

Jlata moxydeHus ACHEKHBIX CPEJICTB
Ha pacuerHblil cuer [IM® coracHO
0aHKOBCKO BBITIUCKE.

I[aTa HCIIOJIHEHUS 00s3aTENBCTBA 110 CHCIIKE
COrJIaCHO YCJIOBHUAM JI0TOBOpA.

Jlata JTUKBUAAIMM KOHTPAareHTa, COTJIACHO
Beimucke u3 EIPIOJI (wim Beimucke u3
COOTBETCTBYIOILIETO YTIOJTHOMOYEHHOTO

OpraHa HHOCTPaHHOTO TOCYIapCTBa).

Z[aTa MOTHUBUPOBAHHOI'O

COCTAaBJICHHOI'O Io

CYXXJACHUA,
HUCTCUCHUN CpoOKa
HCKOBOM JaBHOCTH I10 00s13aTebLCTBAM.

Pezeps Ha BBITUIATY

BO3Harpaxi€Hus

Hanmmume  mopsaka — onpepeneHus
pe3epBa M yCIOBHUsI €0 OTPaXKEHHs B
00s3aTeTBCTBAX B COOTBETCTBHU C
HactosiiuMmu  IIpaBuiamu  pacuéra

CHA.

Z[aTa IMOJHOI'O HCIIOJIb30BAHUA PE3€pBa Ha
BBIIUIATY BO3HArpaxJacHus. Ilo oxoHuaHuM
OTYETHOI0O TroJaa II0CJI€ BOCCTAHOBJICHUA
HCHUCIIOJIB30BAHHOI'O pe3cpBa B
COOTBETCTBUHU C HACTOJIINIMMH HpaBI/IHaMI/I

pacuéra CHA.




ITpunoxxenne Ne4.1
K [IpaBunam pacuéra CHA

Mogaennb Nel
OIpeeIeHUs] PAaCUETHOM LIEHBI IS
POCCHUHCKHX JOJITOBBIX IIEHHBIX OyMar, HOMUHUPOBAHHBIX B PYOIIX

CrpaBeasiuBasi CTOMMOCTD JIOJITOBBIX IIEHHBIX OyMar onpejaensieTcsi Kak MPUBEACHHAs K JaTe OLIEHKH
CTOMMOCTb JICHEKHBIX TIOTOKOB 110 OOJIMTaIllK 10 MOMEHTA €€ MOTaIlleH s, PACCUNTAaHHAS C UCTIOIb30BAHUEM
pacdeTHO# cTaBku quckoHTHpoBanus (1) 3a munycom HK/I Ha naty ounenku. @opmyra pacyera npuBeIeHHOM
croumoctu (PV) u onpenenenue tepmuna «lloramenney npeacrasnensl B [Ipunoxxennn Nod.2 K HaCcTOSIIICH
Monpenu.

Ecnu ocnoBHoOM priHOK - ITAO MockoBckas bupxa, To cTaBka AMCKOHTHPOBAHMSI ONPEAEIAETCS KaK
CPEIHEB3BEILIEHHAs JOXOJHOCTh K IIOTalll€HHI0, pacCUMTaHHAs 10 WUTOraM CJEJIIOK Ha JaTy OLIEHKU C
BbIOpaHHBIMU yripaBisitomieil kommanueid [IM® ananorudyHpiMu OONUranusiMi. AHaJOTHYHBIC IIEHHBIC
OyMmaru BEIOMPAIOTCS M3 TOTO K€ CeTMEHTA LIEHHBIX OyMar, K KOTOPOMY OTHOCHUTCS OlleHUBaeMasi OOJInTaIusl.
Ompenenenue TEPMUHOB «AHanoruyHasi oOnuramus» M «CermMeHTanus OOJUranuii» MpeCTaBlICHb B
[Tpunoxenun Ned.2 x Hactosmieir Moaenu.

[Tpu sTom 06beM caenok (VALUE) ¢ kaxxaoii u3 BEIOpaHHBIX aHATIOTUYHBIX OOJIUTalui Ha 1aTy OLIEHKU
nomkeH ObiTh He Huke 1 000 000 (OnHoro muiumoHa) pyOned. KonndecTBO aHanoOrnyHbIX OOIUTAIUil
TOJKHO OBITh HEe MeHbIe 3 (Tpéx) mTyk. Crcok BEIOPAHHBIX aHAJIOTHYHBIX OOJUTAINH I OLlEHUBAEMOM
IIEHHOW OyMard THCBMEHHO CcoO00Iaercs creruanudupoBanHomy aenosurtaputo [IM®. CraBka
JUCKOHTUPOBAHMS PACCUUTHIBAETCS 10 POpMyIIE:

N  YIELDATWAP; » VALUE;
N VALUE;

)

eoe:

N - KOTMYecTBO aHAJIOTMYHBIX OOJIMTalMii C COOTBETCTBYIOIIMM OOBEMOM CAENOK Ha JaTy OILEHKU
(N>=3)

YIELDATWAP, - 10XOmHOCTH -0l aHAJIOTMYHOM OOJMralMy 1O CPEIHEB3BEUICHHOHN IICHE Ha Jary
o1ieHKH, % ronoBbix (1o nanHbIM [TAO MockoBckas bupixka);

VALUE; - 00beM clienok ¢ i-0i aHaJIorHuHOW 00uraIueid B 1aty oteHkH (1o qanabiM [TAO MockoBckast
bupxa).

Ecnm ocHOBHOUW PBIHOK - MHAsl pOCCHCKas OMpiKa, TO CTaBKa TUCKOHTUPOBAHUS OMPEAENACTCS Kak
CPETHEB3BEIICHHAS 110 00BEMY CIEIOK I0XOIHOCTh K MOTAIICHUIO, paCCUNTAaHHAs TT0 UTOTaM CIIEJIOK Ha JIaTy
OLICHKH C BBIOpaHHBIMH yrpaBistomnieii komnanueil [TM® aHanorudHbIMU OONUTAIMSMHU. AHATOTHYHBIC
[IEHHbIC OyMaru BBIOMPAFOTCS M3 TOTO K€ CETMEHTa IIEHHBIX Oymar, K KOTOpOMY OTHOCHUTCS OlleHHBaeMasi
obmurarus.  OnpeneneHne TEPMHUHOB «AHajmornuHas ooOnuramus» #u  «CerMeHTamus OOIUTaImiiy

npeactasieHsl B [Ipunoxennn Ned.2 k Hactosmenr Moaenu. [1pu atom 06bem crnenokx (VOLUME) ¢ kaxmoit



13 BHIOpaHHBIX aHAJIOTUYHBIX OOJUTAlMi HA ATy OLIEHKH C JoJhkeH ObITh He Hike 1 000 (OmHOi ThicSun)
Oymar. KosimdecTBO aHaIOTHYHBIX 00IMrauii 10HKHO ObITh He MeHblIe 3 (Tpéx) mTyk. CoucoK BHIOpaHHBIX
AQHAJOTMYHBIX  oOmuranuii  JUIsi  OIlEHMBaeMOWM  IIeHHOM  OyMarm  NHCBMEHHO  COOOIIaeTcs
cnenuanu3uposanHomy aenosuraputo [IM@. CraBka AMCKOHTHPOBAHUS paCCUMTHIBAETCA IO opMyIie:
N YTM; x VOLUME;
N .VOLUME;

)

rue:

N - KoJn4ecTBO aHaJIOrMUYHBIX OOJIMIallUi C COOTBETCTBYIOIIUM OOBEMOM CJIIEJIOK Ha JaTy OLEHKHU
(N>=3);

YTM; - sddexktuBHas MOXOAHOCTHh I-OHM aHAJIOTMYHOM OONMralMd Ha JaTy OICHKH, % TOOBBIX,
paccuMTaHHas OT IeHbl (BbIOMpaeTcsi OJHA M3 pPACKpPhIBAEMBIX OHUpXKeW IeH B MOpsJKe YObIBaHUS
IIPUOPUTETA):

® CpEIHEB3BELICHHAs LIEHA C/IETIOK;

® [I€HA 3aKpBITHUS;

e cpenHsas BenuuuHa Mexnay ueHamu npemioxeHus (OFFER) u cmpoca (BID) na MomeHT
oxonuanus Toprosoii ceccuut ((OFFER+BID)/2;

VOLUME; — 00beMm c/ienok ¢ i-0if aHaIOTHYHON O0IUralueil Ha J1aTy OLICHKH B INTYKaX WIH JCHEKHBIX
€IMHUIIaX B 3aBUCUMOCTHU OT BHJIa MH(POPMAIUH, paCKpbIBaEMOM OupiKel.

Onpenenenne 3pPeKTUBHON CTaBKU JOXOIHOCTH JIOJTOBOW IIEHHOM Oymaru ykazaHo B [lpunoxenun
Ned.2 x nacrosieit Mogaemnu.

Ecnu Ha naTy OLIEHKM Ha OCHOBHOM pBIHKE €CTh MH(pOpMalMs O IeHE MPEUIOKEHUs, U IMOJyueHHas B
pesynbTaTe pacuera croumocts PV > OFFER, To B kauecTBe cripaBe/yiMBOIl CTOMMOCTH IPUHUMAETCS 1[€Ha
OFFER. Ecnn Ha naTy OLIEHKM Ha OCHOBHOM DPBIHKE €CTh MH(pOpMAIUs O LI€HEe CIpoca, U IMOJy4eHHas B

pesyibrare pacuera crouMocTs PV < BID, To B KauecTBe ClipaBeNIMBOM CTOMMOCTH puHUMaeTcs 1eHa BID.

Ecnu ocHOBHOH PBIHOK — POCCUICKUN BHEOMPKEBOW, TO CTaBKa JAUCKOHTHPOBAHUS OINpEAEsSeTCs, KaKk
cpeaHee 3HaAYeHUE JOXOJHOCTEW K MOTAIICHHUI0, PACCYMTAHHBIX OT KOTUPOBOK 1o Meroauke HP/[ Ha naty
OLIEHKU MO BBIOpaHHBIM ymnpasistomield komnanuedt [TM® ananornyubiM oOnuranusM, Mo KOTOPBHIM Takas
KOTHPOBKAa PAaCCUMTHIBAJAcCh Ha JaTy OLIEHKU. AHAJOTHYHBIE LIEHHBbIE OymMaru BBIOMpAIOTCS M3 TOTO XKe
CerMeHTa LEHHBIX Oymar, K KOTOPOMY OTHOCUTCSl OlleHHBaemas oOiuranusa. KomudecTBo aHalOrMUHBIX
oOnuranui, yIoBIETBOPSIONINX TaHHOMY YCJIOBHIO Ha JaTy OLIEHKH, MOJKHO ObITh He MeHblle 3 (Tpéx)
mryk. Onpenenenne TepMUHOB «AHanornyHas oonuranus» u «CerMeHTanus o0aUraluii» npeicTaBiIeHbl B
[Tpunoxennn Ned.2 x nacrosimeit Monenu. B Tom ciyuae, eciau B cerMeHTe, KOTOPOMY HPUHAIIEKUT
OIlCHMBaeMasi OOJIUTaIysl, HEBO3MOXKHO BbIOpaTh 3 (Tpu) aHamornyHbie 0OIUTAIINN, TO CETMEHT, B KOTOPOM
UIIYTCS aHAJIOTH, TOJDKEH ObITh YKPYITHEH 3a CUET UCKIIIOUEHHS CETMEHTAIUU 10 CpoKy. B Tom ciyuae, ecinu

U TI0CJIC UCKIIIOYEHUSI CETMEHTAIMH 10 CPOKY HEBO3MOXKHO BbIOpath 3 (Tpu) aHanornyneie o0nuranuu, To



CETMEHT, B KOTOPOM HIIIYTCs aHAJIOTH, TOJKSH OBITh YKPYITHEH TaKKe 3a CUET UCKITIOYCHHS CETMEHTAIIUHU 110
peiitunry. CnucOK BBIOpAaHHBIX AaHAJOTHYHBIX OONMTralui JUIs OLIEHMBAEMOM IIeHHOM Oymard MUCHbMEHHO
coobmraercs cnenuanu3upoBanHomy aeno3urtaputo [1M®D. CraBka NTUCKOHTHPOBAHUS PACCUYUTHIBACTCS II0
dhopmyire:
o YTM;

— N

rie:

N - KONMMYECTBO aHATOIHYHBIX oOmrammii (N>=3);
YTM,; - >pdexTrBHAS TOXOTHOCTH I-0i aHAIIOTHYHOM OOJIMTalliy Ha AaTy OLEHKH, % rOAO0BBIX, PACCUNTAHHAS

OT KOoTUpOoBKHU 110 Metoauke HP/I.

Ecii 0CHOBHOM PBIHOK — MEXyHApPOIHbIM BHEOUPKEBOM, TO CTaBKa AMUCKOHTUPOBAHUS OINPEAEIAETCS
KaK CpeJiHee 3HaYeHHE JI0XOJHOCTEH K MOTalleHHI0, paCCUNTaHHbBIX OT IeH Bloomberg generic Mid/last Ha
JaTy OLIEHKU MO BBIOpaHHBIM ympasisoueil komnanuedt [IM® ananornyHpiM oOnuranusm, 1o KOTOPbIM
Takas I[€Ha pacCUMThIBAJACh Ha JAaTy OLCHKH. AHAJIOTMYHbIE LIEHHbIE Oymaru BBIOMPAIOTCS M3 TOTO K€
CEerMEHTa LIEHHBIX Oymar, K KOTOpPOMY OTHOCHUTCS olleHMBaemas oOiurauus. OmnpeneneHue TEPMHUHOB
«AHanoruuHas oOmuramus» W «CerMeHTamus oOnwranui» mpeacraBieHsl B [lpunoxennn Ned.2
Hacrosed Monenu. KonuuecTBo aHaJIOrHYHBIX 00JUTaluil, yJJ0BIETBOPSIIOIIMX JaHHOMY YCIOBUIO Ha AaTy
OLIEHKU JOJDKHO ObITh He MeHble 3 (Tpéx) mryk. B ciaydae, eciiu B cermMeHTe, KOTOPOMY NMPHHAUICKHUT
OlleHHMBaeMasl 00yuraius, HeBo3MOKHO BbIOpath 3 (Tpu) aHamoruuHble 00IUraluu, TO CETMEHT, B KOTOPOM
UIIYTCS aHAJOTH, JOJHKEH OBITh YKPYITHEH 3a CUET MCKIIIOUEHHS] CErMEHTAllUU 1o CpoKy. B ciyuae, eciau u
1ocje MCKIIOUEHHsI CeTMEHTAllMU M0 CPOKY HEeBO3MOKHO BbIOpaTh 3 (Tpu) ananmornynsle oOnuranuu, TO
CErMEHT, B KOTOPOM HILYTCS aHaJIOTH, JJOJKEH OBITh YKPYITHEH TaKXKe 33 CUET UCKIIIOUEHHS CeTMEHTAalUH 110
perituHry. CrucOK BBHIOPAHHBIX AHAJIOTMYHBIX OOJUTAIUi NIl OLIEHMBAEMOW IEHHOW OyMaru mucChbMEHHO
coobmraercs cnenuanuzupoBanHomy aenosurtaputo [IM®. CtaBka NUCKOHTHPOBAHUSI PACCUUTHIBACTCS TIO
dbopmyre:

L YT

— N

rjae:

N - KOMMYEeCTBO aHATOTHYHBIX oOurarmmii (N>=3);
YTM; - >pdexTruBHas JOXOHOCT i-0i aHAJIOTMYHOM OOIUTalliy Ha IATy OLEHKH, % FOJ0BBIX, pACCUUTAHHAS
OT cpenHed ueHBbl 3akpbiTusi pbiHKAa (Bloomberg generic Mid/last), myOnukyemoit wuHGOpMalrOHHON

cuctemoit baxymbepr (Bloomberg).



lMpunosxceHue No4.2

TEPMUHONOIMNA

AHAJIOTHYHAs 00JIMTranusi - OOJIUTaIs], OTHOCSIIASICS K TOMY )K€ CErMEHTY, 4TO U OI[CHUBaeMast
Oymara.

).IOXOIIHOCTI; K IIOraleHuIo - B(b(beKTI/IBHaH CTaBKa JOXOAHOCTH, paCCUHUTaHHAasi K IIOTallICHUIO.

Ioramenue - 6mmkaiiniee qocpouHoe (Hampumep, odepra) norameHue (He YaCTHYHOE) O0IUraiuu
WM MOTalIeHNe O0JIMTaluy B cilydae, eCiii JOCPOUHOE MOTalleHHe He TPEelyCMOTPEHO SMUCCUOHHBIMU
JIOKyMEHTaMH.

IIpuBeieHHAs1 CTOMMOCTD JIEHE)KHBIX MOTOKOB HA JIaTYy OLEHKH PACCUMUTHIBACTCS 1O hopMyJIe:

N

PV = CF;
ti_to

i=1 (1 +1)365
rie:
T - CTaBKa JUCKOHTHUPOBAHUS;
N - KOJIMYECTBO OCTABIIUXCS HA ATy OLICHKH IUIATSKEH MPOIEHTOB U/UIIM OCHOBHOW CyMMEI JIOJITA TI0

JOTOBOPY (ETO3UTY, JOJITOBOM IIEeHHOU Oymare);

CF; - BennumMHa i-TO MJIaTexa;
t; - mara i-ro ruaTexa;
to - JaTta OLIEHKHU.

CerMeHnTanust 00HUranuii B EJIAX OLEHKU OCYIIECTBISECTCS C UCIIOIH30BAHUEM MATPUYHOTO 01X0/1a
OJTHOBPEMEHHO 110 PEUTHHTY, CPOKY OOpaIIeHUS U TUITY YMUTECHTA:

a. ['pynmupoBka mo peWTHHry SMUTEHTa (€CIM AMUTEHT HMEET PEHTHUHT HECKOJIBKUX PEUTHHTOBBIX
areHTCTB, TO JJIS TPYNIUPOBKU UCTIONB3YEeTCS MaKCUMAIbHBIN pEHTHHT):

BBB peiitunr, He Hke (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors Service

BB peiitunr, He Hike (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's Investors
Service, u ue Boitre (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service

B peiitunr, He Hwke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors
Service, u e Boime (B+) Standard & Poor's, Fitch Ratings , (B1) Moody's Investors Service

NR peiitunr, Hwke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service
WJIM PEUTHHT OTCYTCTBYET.

I'pynmuposka no mroparuu (DURATION) obnurarnmu:

Menee 1 roga  Aropanus MeHbLIE WU paBHa 365 nHEN;

Ot 1 mo 3 ner  mropanus 6osbie 365 aHEH, HO MeHbIe Wik paBHa 1095 gHEi;
Ot 3 mo 5Sner  mroparus 6onbie 1095 nHel, HO MeHbINEe WK paBHa 1825 nHel;
Bosee 5 ner mroparus oosbie 1825 nHe.

['pynnupoBka 1o TUIY YMUTEHTA:

- JUTsl OOJIUTAIH POCCUNCKUX YIMUTEHTOB, HOMUHHUPOBAHHBIC B PYOIIAX:
['ocynapcTBeHHBIE OOIHUTAINY;

KopnoparuBHbie o0nuranuy;

MyHuIMnaabHbIe 00HUTaluy U 00JUTranuu cyobekToB PO.



- JUTsL €BPOOOJIUTAIINN POCCUNCKUX SMUTCHTOB:
I'ocynapcTBeHHBIC €BPOOOIIUTAIINN;
EBpoobnuramnuu 6aHKOB;

EBpooGiuranuu HeHMHAHCOBBIX OPraHU3aL[HIA.

['pynnupoBka no BajroTe.

D¢ dexTuBHAS CTaBKa JOXOAHOCTH AOJITOBOM IEHHON Oymaru OT eHbl P onpenensercs ucXoas u3
YpaBHEHUS:

N

CF,
P+ NKD = z —
= (1+YTM)365

rae:

YTM - uckomas 3¢(HeKTuBHAS CTaBKa JOXOIHOCTH;

P - 1ieHa, OT KOTOpOU paccuuThIBaeTCs Y3PPEKTUBHAS CTaBKA JOXOJIHOCTH JIOJITOBOM IIEHHOHN Oymaru;

NKD - HakOIUICHHBIN KYITOHHBIN JOXOJ] Ha JaTy OLIEHKH (MIprOaBIsieTcs B TOM cilydae, eciiu 1ieHa P He
BriroyaeT HK/);

N - KOTMYeCcTBO OCTaBIINXCS HAa ATy OLEHKHU IJIaTeKel MPOIEHTOB U/ OCHOBHON CYMMBI JIOJITa 110
JIOJITOBOM 1IEHHOU Oymare;

CF; - BennuuHa i-T0 MaTexa;

t; - mara i-ro miarexa;
top - JaTa OLICHKHU.



[Tpunoxenue No4.3

k [IpaBunam pacuéra CHA

Monens Ne2
ONPEAEIEHUS PACUETHON LIEHBI IS

POCCHIICKHX JIOJITOBBIX IIEHHBIX OyMar, HOMUHUPOBAHHBIX B PYOJIsIX, M €BpOOOIHrauii

Py0JieBbLIe 00JIHMraluy POCCHHCKUX DMUTEHTOB

Yposens 2. B ciayyae oTCyTCTBUS aKTUBHOT'O PbIHKA Ha 1aTy OLIEHKH, a TAK)KE B CIIy4ae, €CJIM OCHOBHBIM
PBIHKOM TSI OOJIUTAINY SIBIISIETCSI BHEOMPIKEBOI PHIHOK, CIIPABEAITMBOM IIEHOH OOIUraii MpU3HASTCS OJTHA
U3 CIIEAYIOIIUX KOTUPOBOK (PAcIioioKEHbl B CTOPOHY YMEHbBILIEHHS IPHOPUTETHOCTH):

1. KortupoBka, paccuuranHas LlenoBeiM nentpom HPJl mo Meronuke omnpenenaeHus CTOMMOCTH
CHpaBeUIMBBIX IIeH pyOsieBbix obnurammii (yrBepxkaena C LI HP/I 01.12.2017, Ipen. Ilpasnenus HPJI
01.12.2017 r.), nanee — «Meronuka HPJ{ niist pyOieBbIX oOaHrammii.

2. Kotuposka, paccuntannas llenoBsiM niearpom HPJ[ mo Meroauke onpesenenus crpaBeJIMBBIX 1IEH
HPJI, nanee — «Metoauka OCL] HPI».

3. KotupoBka, paccunTaHHasi 10 METOIOJOTHUSIM OIPEICICHUs CIIPAaBEIMBONW CTOMMOCTH Thompson
Reuters (Refinitiv)

4. Ecnu st ogHoro u3 30 TOproBuIX AHEN, IPEIIIECTBYIOMIMX JaTe pacueTa CIpaBeJIMBOM CTOMMOCTH,
UMEETCSI BO3MOXHOCTb  OIPENEIUTh CIPAaBEAJIUBYI0 CTOMMOCTB C  HCIOJIB30BAHUEM KOTHPOBOK,
npuMeHsieMbIx Ui oueHku o YposHio 1 (onpenensiercs LEGAL CLOSE PRICE npu ycnosun VOLUME
>0 mpy HAIMYUU aKTUBHOTO PHIHKA), IPUMEHSETCS METO/I KOPPEKTUPOBKH MOCIEAHEH UCTOPUUECKOMN LIEHBI
[0 COOTBETCTBYIOIIMM II€HOBBIM OOJIMTAIlMOHHBIM HHJEKCaM, €XEIHEBHO NyOJIuKyeMbiM MOCKOBCKOM
oupxxeit (omucanue: www.moex.com/ru/index/RUABITR/about/): muaekc rocynapcTBEHHBIX OOJUTaLuii
RGBI, wungexc xopmnopatuBHbix obmuranuii MICEXCBICP, wuHaekc MyHHUIIMNAIbHBIX OOJUTAIHMA
MICEXMBICP (xpome citydaeB, KOrJja OCHOBHBIM PIHKOM I OOJIUTalliy SIBIISIETCS BHEOUPKEBOU PHIHOK).

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

®opMmyina pacyeTa oxugaeMoil 1oxoaHocty moaenu CAPM:

E(R) = R+ B (Rm —Rp)

_ Pmy

T Pm,

[Tapametpsr popmyi pacuera cripaBenIuBoi ctonmoctu, Moaeru CAPM:



P, — cripaBeiniuBasi CTOMMOCTB OJTHOM IIEHHOM OyMaru Ha JaTy OmpeAesieHus CIIPAaBEITMBON CTOMMOCTH,
P, — mocnenHsis onpeeneHHas CripaBeIuBasi CTOMMOCTD [IEHHOW OyMary;

Pm, — 3HaueHue pbIHOYHOTO MHIUKATOPA HA JATy ONPEIEIICHUS CIIPABEIJIMBON CTOMMOCTH;

Pm — 3HaueHne ppIHOYHOIO0 HHAUKATOPA HA MPEABIAYILYIO AaTy ONPEIEICHUS CIPABEIIIMBON CTOUMMOCTH.
E(R) — oxkumaemasi JOXOJHOCTb LEHHOW OyMaru;

B — Bera koad¢unmeHT, pacCUMTAHHBIA 1O M3MEHEHHSM IieH (3HAYeHMI) PHIHOYHOTO WHIMKATOpA M
M3MEHEHMSIM LIeHBI IeHHOU Oymaru. [iis pacuera ko duienTta 3 UCIoIb3yIOTCsI 3HAUE€HU, OIIpeIeIICHHbIC
3a OCJIETHUE 45 TOPTOBBIX THEH, IPEAIIECTBYIOUINX 1aTe ONPEACTICHHS CIIPAaBEATUBON CTOUMOCTH,

R - I0XOHOCTH PHIHOYHOTO HHUKATOPA;

R¢ — Risk-free Rate — 6e3puckoBast cTaBKa J0XOIHOCTH;

BGSPI/ICKOBEUI CTaBKa JOXOAHOCTH OIPEACIISICTCA HAa JATy OMPCACIICHUA CHpaBC,HHI/IBOﬁ CTOUMOCTH.
EeBpI/ICKOBaH CTaBKa JOXOAHOCTU MMPUBOJUTCA K KOJIMUCCTBY KAJICHAAPHBIX JHeHn MCKAY AaTaMH €€ pacucTa

o ¢popmyre:

Rf = (Ry/365) x (Ty — Ty)
rje:
rae (T; — Tp) - KOTMYIECTBO KaTICHIAPHBIX THEH MEXIY YKa3aHHBIMHU TaTAMH.
T, —nara onpeznenenus cupaBeyInBON CTOMMOCTH;
To — mpensIayas qata onpeaeeHus CupaBeyInBOM CTOUMOCTH.

Jns obnuranuii poccUHCKUX AMHUTEHTOB, TOPryeMbIX Ha MockoBckoi bupike, 6e3puckoBas cTaBka
JOXOJHOCTH — CTaBKa, ONpEeNICHHas B COOTBETCTBUHM CO 3HAYCHHEM KPHBON OECKYINOHHOM J0XOIHOCTH
(craBka Kb/]) rocynapcTBeHHBIX IICHHBIX OyMar Ha MHTEpBaJIC B OJUH TOJI. B pacuere ucnonb3yroTcs:

e MeToJMKa pacdyéra KpUBOW OECKYIOHHOM T0XOAHOCTH TOCYIapCTBEHHBIX OOIMraluii, onpeaeaeHHas

MockoBcKoit Oupikeit;

® JMHaMUYecKue rnapameTpbl G-KpUBOI 1O COCTOSHUIO HA KaXKIbI TOPTOBBIN JIeHb, MyOIUKYyEMbIE Ha
odumaIbHOM caiiTe MOCKOBCKOM OHPIKH.

CraBka KB/l paccuntsiBaercst 6€3 MPOMEXYTOUHBIX OKPYTIIEHUI ¢ TOYHOCTBIO 0 2 3HAKOB MOCIE 3arsToH (B

MMPOLUCHTHOM BLIpa)KCHI/II/I).

bera xoapdunuenr -

_ Covariance (R,, Ryy)

Variance (R,,)



R, - 10XOHOCTb aKTHUBA;
Pa; — ieHa 3akppITHs aKTUBA HA JaTy i,
Pa;_; — npenpiaynas neHa 3akpbiTus aKTUBA;
Ry - I0XOJIHOCTh PBIHOYHOI'O UHIUKATOPA;
Pm; — 3HaueHHe pPIHOYHOTO UHAMKATOPA HA JaTYy i;
Pm;_; — npeapinymiee 3Ha4eHUE ppIHOYHOIO UHIUKATOPA;
i =1..N, ToproBeie qHHU, MPEALIECTBYIOIINE AATE€ ONPEAECICHUS CIPaBEIIMBON cTrouMocTu. s pacuera
JIOXOJHOCTHU aKTHUBAa W PHIHOYHOTO MHAUKATOpa (OeHYMapKa), MCIONB3YIOTCS 3HAUEHUS IIEHBI 3aKPBITUS U
PBIHOYHOTO MHAMKATOpa 3a IMocieaHue 45 TOproBbIX [HEW, MNPEIUIECTBYIOUIME JaTe OIpeAeIICHUs
CIpaBeIJIMBOM CTOUMOCTH.
bera ko3 unmenT paccunTeiBaeTcs Ha Jary, MPEAIISCTBYIOIIYIO JaTe ONPENSICHUs CIPaBEITUBON

croumocTt. [Tpu aToMm nata pacyera bera koadpuirienTa 10KHA SBISATHCS TOPTOBBIM JTHEM.

[Tonyuennoe 3Hauenue bera koadduivenTa okpyrisieTcs mo npaBuiIaM MaTeMaTHYECKOTO OKPYTICHUS
JI0 TISITH IECSTUYHBIX 3HAKOB.

[Tokazarenu R,, Ry, paccuntsiBaroTcst 0€3 MpOMEXyTOUHBIX OKPYTJIEHUH.

[Ipoune ycnoBus:

[lena 3akppITHs aKTHBA HA ATy ONPEIEICHMSI CIPAaBEAJIMBON CTOMMOCTH B MOJIETIN HE YUUTHIBACTCS.

[Tpy OTCYTCTBUM LIEHBI 3aKpBITHS B KaKOH-TMOO TOProOBbIM JeHb B mepuojae 45 TOproBuIX JHEH, Ha
naty pacuera kodddunuenta bera, mHbopmanus 0 3HAYEHHWH PBIHOYHOTO HHIWKaTOopa (OeHUMapka) U
0€3pHUCKOBOM CTaBKHU 3a ATOT TOPTOBBIN JIEHb B MOJIENIN HE YUUTHIBAETCS.

[Tpy HATMYUK LIEHBI 3aKPBITUS K OTCYTCTBHU 3HAUCHUSI PHIHOYHOTO HHANKaTopa (OeHUMapKa) B KaKoii-
n100 TOProBuIf JeHb B mepuoie 45 TOProBbIX OHEH, Ha Jary pacdera kodduiumenta bera, 3HaueHue
pPBIHOYHOTO WHAMKaropa (OeHUMapka) 3a 3TOT TOPrOBHIM JEHb NPHHUMAETCS PaBHBIM IOCIETHEMY
U3BECTHOMY.

[Tpu orcyTcTBUM 3HaUEHUs1 0€3pUCKOBOM CTaBKHU Ha JATy pacyeTa, 3HaueHHe O0e3pHCKOBOM CTaBKH 3a
3TOT JA€Hb IPUHUMAETCS PaBHBIM IIOCIEIHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHHMs OCHOBaHHMM ans mpumeHenus moaenun CAPM 1o naTtel mpekpalieHus
ocHoBaHui Uit mpumeneHus: monemn CAPM wucnone3yercs mHpOpMaIus TOIBKO TOH OMpXH, KOTOpas
oTpeJiesieHa Ha JaTy BO3HUKHOBEHHUs ocHOBaHWU 1utsi mpuMeHeHust monemn CAPM. K rtakoii nHpopmMannu
OTHOCHTCSI CIEAYIOLINE 3HAUECHUS

® 1I€HA 3aKpbITHS,

L4 3HAYCHHUC PBIHOYHOT'O MHAMUKATOPA.



YpoBenb 3. Ecu Hu B ouH 13 30 TOProBBIX THEH, IPEAMIESCTBYIONIUX 1aTe OIEHKH, He ObLIN JOCTYITHBI
JaHHbIe YPOBHSA 2, TO CHpaBeIIMBas CTOMMOCTh OOJHMTallMHM OMpPEACsSeTCS IMyTeM IUCKOHTHPOBAHUS
CTOMMOCTH OYyIyIIUX KYNOHHBIX IUIATeXKEH, a Takke HOMHMHAJIA IO CTaBKaM KpPUBOH OE3pHCKOBBIX
JNOXOIAHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEAUTHBIN CIIPEX;

Pt0 = Z R

@+ri+ CrSpread)

Pt — CIpaBeUIUBasi CTOMMOCTh OOJIUTallnu;

| — OPSIIKOBBI HOMEP JICHEIKHOTO MOTOKa,

CFi  — i-plif JEHEXHBIH MOTOK MO O0NMranuu — OyAyIiue ACHEKHbIC TOTOKU MO OOJIUranuu (BKIOYas

KYIIOHHBIE BBIILIAThI, aMOPTHU3ALIMOHHBIE TUIATEXKU, U NOTallIeHHe OCTaTOYHON HOMUHAJIBHOM CTOMMOCTH) C

JIaThl OIpe/IeTICHHs CIIpaBeAJIMBON CTOMMOCTH (HE BKIItoUasi) 10 aaThl oepTsl (eciu odepTa mpeaycMoTpeHa

YCIOBUSIMU BBITTyCKa OOJIUTallKm ), TUOO0 AAThI OJHOTO MOTAIICHHUS, PEAYCMOTPEHHOTO YCIOBHUSIMH BBITYCKa

(ecmu odepra He mpemycMmorpena). [Ipu 3ToM eciau 10 1aThl 0(EpTHI/TIOTAIICHUS CYIIECTBYIOT KYITOHHBIC

NEPUOBI, AJI1 KOTOPBIX CTaBKa KYIOHA HE ONpPEJEIeHa, pacyeT JACHEKHOro MOTOKa 3a yKa3aHHBIA NEpUoa

MIPOU3BOJUTCS UCXO/IS U3 MOCIEAHET0 U3BECTHOIO 3HAYEHUS CTABKU KYIIOHA;

ri — CTaBKa KpuBOHl OeckymoHHON moxogHoctu pbiHka O®P3 (G-kpuBas), COOTBETCTBYIOIIAS JaTe

BBIIUIATHI 1-T'O JEHEKHOT0 MOTOKa, mydnukyemas bankom Poccun u MockoBckoii bupaxei;

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

ti- — cpoK /10 BBIMJIATHI i-TO JIEHEKHOTO MMOTOKA B To/1aX (B KayecTBe 0a3bl pacyera MCIOob3yeTcs 365 nHei)
B ciyudae, ecnu kakoii-n10o0 BBITYCK 00aMranuii ObU1 pecTpyKTYpU3UPOBaH, TO MOJIYYEHHOE 3HaYeHUE 10

JaThl BBIIJIATHl MEPBOrO KYNOHAa C MOMEHTa PEOpraHU3aluu KOPpPEKTUpyeTcs Ha KOd((UINEHT, paBHBIH

MaKCHMaJIbHOW BEpOSTHOCTHU Je(oJiTa Ha TOPU30HTE 1 ro/ MO CTATUCTHKE MEXITYHAPOJAHOIO PEHTHHIOBOTO

arenTctBa «S&P» mo kxommanusM ¢ TpenaeonTHBIM peTHMHroMm B coctaBe otueta (McTouHuK:

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

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

B cnyuae, ecnu BbIMycK sBisieTcs CyOOpIMHHUPOBAHHBIM, TO B pacueTe CTaBKU JUCKOHTHPOBAHMS
HE00XO0IMMO YYUTHIBATh IIPEMHUIO 32 CYOOPIMHUPOBAHHOCTb.

CrpaBeuinBasi CTOMMOCTB OOJIMTalMiA, MOJTyYeHHAas B pe3ysIbTaTe JaHHOTO METO0/1a PacyeTa, OKPYTJIAeTCs
710 IBYX 3HAKOB IOCJIE 3aMTOM, C IPUMEHEHUEM MPaBUI MATEMAaTHYECKOTO OKPYIJICHHUS.

s meneld pacueTa MeIUAHHOTO KpeauTHoro crpena (CrSpread) B 3aBUCUMOCTH OT KPEAUTHOTO
peiTHHra y BBIITYCKa JOJTOBOM [IEHHOW Oymaru (KpeAUTHBIN PEUTHHT B BaJIOTE HOMHHAJA), a B CIIy4ae €ro
OTCYTCTBHS - PEMTHHIa SMUTEHTA WU NOPYUYUTENs (TrapaHTa) AOJTOBOM LIEHHOM OyMmaru, 10JaroBasi LieHHast
Oymara MOKeT OBITh OTHECEHAa K OJHOM W3 YeThIpeX PEHTHHroBHIX Tpynm. llpm HaIMYUM HECKOJIBKUX

pEUTHUHTOB, BBHIOMpaeTcs HAMOONBIIMK M3 MMEIOUIMXCS AaKTYaJIbHBIX KPEOUTHBIX peHTHHroB. Ecmm


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

MOPYYHUTEIHCTBO IO BBIITYCKY J0JITOBO LIEHHON OyMaru o0ecreqrBaeT UCIIOTHEHHE 0053aTeIbCTB B TIOJTHOM
0o0bEMe U (MJTM) TapaHTHs BbIJaHa HA CyMMY HOMHHAJIBHONH CTOMMOCTH M MPOLEHTOB IO TaKUM JIOJITOBBIM
LEHHBIM OyMaram, TO BbIOMpaeTcs HauOONbIIUNA M3 HMEIOIIMXCS aKTyaJlbHBIX KPEAUTHBIX PEUTHHIOB

BBIIYCKAa JJOJTOBOH LIEHHON OyMaru u nopy4yuTtelns (rapaira).

Moody's S&P Fitch
dKcnepr PeiiTunroBas
AKPA Mexkaynapoanast | MexayHapoanas | MexxayHapoaHas
PA rpymnmna
HIKaJIa IKaJIa IKaJIa
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Baa2 BBB BBB
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ruA,
A-(RU),
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BBB+(RU)
ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
PelirunroBas
ruBBB-,
BB+(RU) B2 B B rpynna IIl
ruBB+
BB(RU) ruBB B3 B- B-
PelirunroBas
Bonee HU3KUI peUTUHT / pEUTHHT OTCYTCTBYET
rpynna IV

KpCILI/ITHHﬁ cripea Ijid peﬁTHHFOBLIX rpymmn pacCHUTBIBACTCA Ha OaTy OMNPCACICHUA CHpaBCHHHBOﬁ
CTOMMOCTH, HAa OCHOBAaHHH JaHHBIX O6JII/IFaL[I/IOHHBIX HHJACKCOB, paCKPbLIBACMBIX ITAO «MockoBcKas 61/1p>1<a»
0 HUTOraM KaXAaoro TOpProBOoro maHs. HpI/I BBIYHUCIICHUN KPECAUTHOIO CIpE€aa Ha JaTy OIpPCACICHHA
CHpaBeJIHHBOﬁ CTOUMOCTH HCIIOJIB3YETCA MCEAWAHHOC 3HAYCHHUE KPCAUTHOIO CIpE€aa 3a MOCICIHUC 20

TOPrOBBIX JHEeH BKIIOYast AaTy OIIPCACICHUS CHpElBC,Z[JIHBOfI CTOHMMOCTH.

I[JBI pacucTa 3HAYCHUSA KPCAUTHOI'O CIpCaa COOTBCTCTBYIOIJ_ICﬁ peﬁTHHFOBOﬁ rpymnmbl UCIIOJIB3YIOTCA

3HAYCHMS JTIOXOJHOCTH cieayrommx UHAEKCoB ITAO «MockoBckas Oupika», pacKpbIBa€MbIX MO HUTOTaM

Ka)KJIOTO TOPTOBOTO JHS:



e lnpnekc rocymapcTBeHHBIX obnuramuii (1-3 roga),

Tuxep - RUGBICP3Y;

e Peiitunrosas rpymmna I - Maaekc koprnopatuBHbix obmuraiuii (1-3 roga, peiituar > BBB-),

Tuxep - RUCBICPBBB3Y,

e Peiitunrosas rpymma Il - Uaaekc kopmopatuBabix oburarwmii (1-3 roga, BB- < peiitunr < BBB-),

Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpynmna I1I - Muaekc kopnopatuBHbix oonuranui (1-3 roxa, B- < peiitunar < BB-),

Tuxep - RUCBICPB3Y;

e PeiitunroBas rpymmna |V - BeiOupaercs MHIekc B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIN
BXOJIUT JIOJITOBas IeHHas Oymara: MHIEKC KOTHPOBAIBHBIX JUCTOB (KOTHPOBAIBHBIN YPOBEHBb 2) WIIN
WHekc KOTHPOBATIBHBIX JIUCTOB (KOTHPOBAJIBHBIN YPOBEHB 3),

Tukep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuet kpeuTHOTO cripeia JUlsi pEUTUHTOBBIX TPYII OCYILECTBIISETCS 10 CIEAYIOIUM (GopMyiam:
Peiitunrosas rpynna I:

PaccunteiBaeTcs kpemuTHbId crped Spr; 3a Kakaeli w3 20 TOCIEIHUX TOPrOBBIX JHEH,

NpeAMICCTBYIOIIUX JATC OIIPCACICHUA CHpaBeﬂHHBOﬁ CTOMMOCTH:

Spr1 = (YruceicpeeB3y — YruGBICP3Y) * 100

rie:
Y — 3HaueHue JOXOAHOCTH COOTBETCTBYIOLIETO HHCKCA, packpbiToro [TAO «MockoBckasi Oupkay.

PaccuuthiBaeTCs MenMaHHOE 3HAUYEHHWE KPEAUTHOTO crnpena Sp r; 3a nociaeaHue 20 TOProBbIX JTHEH
(Menuana u3 moaydyeHHoro psiaa Sp ;). Ilpu pacyere 3HaUeHUS MEIMAHHOTO KPEIWUTHOTO CIpena
MIPOMEXKYTOUHBIE OKPYIVIEHHMsS] 3HA4€HUN Sp ; HE IMPOMU3BOLATCSA, pE3yjbTaT pacyeTa OKpYIJsAeTcs IO

IpaBWJIaM MaTeMaTHYECKOT0 OKPYTJIEHHUS C TOUHOCTbHIO /10 2 3HAKOB I1OCJIE 3aIATOM.

Peiitunrosas rpynmna II



PaccuuthiBaeTcs KpeauTHbI copen Sp oy 3a Kaxabld w3 20 mOCIeAHMX TOPrOBBIX JHEH,
[IPELIECTBYIOLIUX J1aTE ONPENEIEHUS CIIPAaBEAINBON CTOUMOCTHU
Sp ru = (Yrucsicpeeay — Yrucsicpay) * 100
Y — 3HayeHMe JOXOIHOCTH COOTBETCTBYIOIIErO NHAEKCa, packpbelToro ITAO «MockoBckas Oupxar.
PaccuuTbiBaeTcs MeanaHHOE 3HAUECHUE KPEAUTHOro crpena Sp rj 3a nocienHue 20 TOproBbIX AHEH
(Menuana W3 MOJy4YeHHOTrO psina Sprj). Ilpuw pacuere 3HaUeHHS MEIMAHHOTO KPEIUTHOTO CIpea

MIPOMEXKYTOUHbIE OKPYTJICHUS 3HAYEHUU Sp rj; HE MPOU3BOJATCS, PE3yJbTaT pacdeTra OKpPYIJISIETCS IO

IIpaBWJIaM MaTEMaTUYECKOI0 OKPYTJIEHHUS C TOUHOCTBIO /10 2 3HAKOB I10CJIE 3aIIATOM.
Peiitunrosas rpynmna III

PaccuuthiBaeTcsi KpeauTHbIM coped Spry; 3@ Kakapld w3 20 MOCIEeIHMX TOProBbIX JIHEH,
MIPEIECTBYIOLIUX JIaTE ONPEIEICHUSI CIIPAaBEAJINBON CTOUMOCTH:
Spru = (Yrucsicpsy — Yrucicpay) * 100
Y — 3HadyeHue JOXOIHOCTH COOTBETCTBYIOIIETO HHAEKCa, packpeiToro IIAO «MockoBckast bupxa.
PaccunthiBaeTCs MeIMaHHOE 3HAYEHHE KPETUTHOTO cripeaa Sp ryyy 3a nociennue 20 TOProBbIX JHEH
(Menuana w3 moOJIydeHHOTO psiga Sp ryp). llpu pacuere 3HaYeHUsT MEAMAHHOTO KPEIUTHOTO CIpesa

MMPOMEXKYTOUHBIE OKPYTJICHUSI 3HAUYCHUU Sp rj;; HE TPOUBBOAATCS, pe3yJabTaT pacuera OKPYIJSETCs IO

IpaBWJIaM MaTEMaTHYECKOI0 OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB I1OCIIE 3aIATOM.
Peiitunrosas rpynna IV

PaccuntbiBaeTcs KpeauTHbIM crpen Sp gy 3a Kaxapld u3 20 MOCIeTHUX TOPTOBBIX JIHEH,

NpeAIICCTBYIONIUX JAATC OIIPCACICHUA CHpaBeﬂHHBOﬁ CTOMMOCTH:

Spriv = (YruciceLs — Yrucaicpsy) * 100, (Popmyna 1)

Spriv = (Yruceicprz — Yrucaicpsy) * 100, (Popmyna 2)

Y — 3HaueHue 1O0XOOHOCTH COOTBCTCTBYIOIICTO MHACKCA, PACKPBITOI'O ITAO «MockoBckas 61/1p>1<a».

®opmyna 1 ucnonb3yercs A JOITOBBIX IIEHHBIX OyMar BXOJSIINX B KOTUPOBAIbHBIN ypoBeHb 3 [TAO
«MockoBckas Oupka». @Dopmyna 2 HCHOAB3YeTCS JUIsl JIONTOBBIX IIEHHBIX OyMar BXOJSAIIUX B

KOTUPOBaJIbHBINA ypoBeHb 2 [TAO «MockoBckasi oupxka.

PaccunthiBaeTCs MeauaHHOE 3HAYEHHE KPEAUTHOTO crpena Sp rjy 3a nociaeanue 20 TOProBuIX THEH
(Menuana u3 MOJy4YeHHOro psana Spr;y). Ilpu pacyere 3HaueHHs] MEIWAHHOTO KPEAMTHOIO CIipena
MIPOMEXKYTOUHBIE OKPYIJEHUs 3HAYEHWH Sp jy HE NMPOU3BOIATCA, PE3YNbTAT pacyeTa OKPYIVISETCS IO

ImpaBrujIaM MaTEMATHYCCKOI'0 OKPYIJICHUA C TOYHOCTBIO 10 2 3HAKOB ITOCJIE 3aIISITOM.



EBpoo0aurannu

Yposens 2. B ciayyae oTCyTCTBUS aKTUBHOTO PbIHKA Ha J1aTy OLIEHKH, a TAK)KE B CIIy4ae, €CJIM OCHOBHBIM
PBIHKOM /Il €BpOOOJIMralluy sBJS€TCS BHEOUPKEBOM pPBIHOK, CIIPAaBEUIMBON IIEHOM eBpooOsMranuu
IpU3HaeTCs (PACHOIOKEHBI B CTOPOHY YMEHbBIIEHUS IPUOPUTETHOCTH):

- KoTupoBka, paccuutannas Llenossim nentpom HPJ] mo Meroauke OCL] HP/I;

- KoTupoBKa, paccuutanHas Thompson Reuters (Refinitiv)

- LeHa 3akpelTus Toproporo naHs neHa BGN, paccuutaHHas HMHGOPMALMOHHBIM areHTCTBOM

Bloomberg;

- ueHa BVAL ¢ BVAL Score paBen wiu Bbie 6, pacCuUTaHHAs MHPOPMAIMOHHBIM areHTCTBOM
Bloomberg.

Yposens 3.

s eBpoobauranuii, HoMuHUpoBaHHBIX B goiapax CILIA, 1 B OTHOUIEHHH KOTOPBIX H3BECTEH
KOHEYHBIN 3aeMIIMK (10 JaHHBIM cUcTeMbl CDONAS.IU), Mpu 3TOM «CTPaHO#M PHCKa» 3aCMIIMKA SBIISCTCS
Poccusi, cripaBemyiuBas CTOMMOCTb ONPENENSETCS COTJACHO MOJEIN OLIEHKH CIPaBEUIMBOM CTOMMOCTH
pyOJieBbIX 0Oauranuii Ha ypoBHE 3 €O CIEIYIOIMMHU U3MEHEHUSAMH IIPU pacueTe MEAMAaHHOTO KPEeIUTHOIO
cpena:

Ecnu nns oneHuBaeMoi 10JIr0BOM 1IEHHON OyMaru OCHOBHBIM PBIHKOM SBJIIETCSL OMPIKEBOM PBIHOK, TO
MenuaHHBIH KpenuTHBIN crnpen (CrSpread) paccuMThiBaeTCss Ha OCHOBAaHHMM BBHIOPAHHBIX YIPABIISIOIICH
komnanueil 1Y [N ® ananornyHeIX JOJrOBBIX IIEHHBIX OyMar, JiIsl KOTOpbIX Ha aaty pacueta CHA (uiu B
NOpebIAYIIUKA TOProBulil JeHb, ecnu nata ompexaeneHus CYA sBisercs He TOProBbIM JIHEM) DPHIHOK
IIPU3HAETCS] AaKTUBHBIM.

Ecnu 115 onieHnBaeMoil 101roBoi 1IEeHHON OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOUPIKEBON PBIHOK,
TO MEIMaHHBINA KpeauTHBIN cripen (CrSpread) paccynThIBaeTCs HA OCHOBAHWHM BBHIOPAHHBIX YIPABIISIONICH
kommanueil 1Y [IM® aHanoruyHbIX TOJTOBBIX LIEHHBIX Oymar, i KOTOpbIX Ha naTy pacuera CHA (wiu B
MIpebIAYIINNA TOPTOBbIi JIeHb, ecau fata onpeneneHuss CHA sBiseTcst He TOProBbIM JHEM) ecTh el BGN,
BVAL (Score pasen uiu Boitre 6) wiiu HKO AO HPJ1? Thompson Reuters.

JlonroBas 1ieHHass Oymara NMpU3HAETCS aHAJOTOM JJIS LeJied OLIEHKHU B cliy4yae, €Cld OJHOBPEMEHHO
COOJIIOJAIOTCS CIEAYIOLUE YCIOBHS:

1. BamoTa oOpalIeHHs aHAJIOra COBIIAJAET C BAIIOTON OOpaIieHusl OIEHWBAEMOW JOJTOBOW IEHHON

Oymaru;

2. JIopanus aHajora OTKJIOHSETCS OT 3HaYCHMs JIOpalluy OLleHHBAaeMON JOJITrOBON LIeHHOW Oymaru Ha
+/- 90 nueit (B ciyuae eciu HEBO3MOXHO BbIOpaTh HHM OJHOTO aHAJIOTra, MO KOTOPOMY JIOpAIUs
YIOBJIETBOPSiET OOO3HAUEHHOMY YCIIOBHUIO, JOMYCKaeTcsi BBIOOp aHAJIOrOB C IPOU3BOJIBHOM
JIOpaIie, TPy YCIOBUHU, YTO CPEIHEB3BEUICHHAs JIOpaIMs MHOXKECTBA JIOJTOBBIX LIEHHBIX Oymar,
BBIOPAHHBIX B KQUECTBE aHAJIOTOB, YIOBIETBOPSIET 0003HAUEHHOMY YCIIOBHUIO)

3. aHaJor OTHOCHUTCS K TOH k€ peUTHHTOBOM TPYIIE YTO U OLlEHUBaeMasl 10JIroBasi lieHHas Oymara;



4, anpajor sBISETCS APYTrUM BBIITYCKOM TOI'0 K€ OMHUTCHTA, UTO U OLICHHMBACMAA JOJIrOBAasA LCHHAA
6yMara, a B CJIy4da€ OTCYTCTBHUS - SDMUTCHT aHAJIOra OTHOCUTCA K TOMY K€ arperupOBaAaHHOMY CCKTOPY
3KOHOMHMKH H CTpaHOﬁ PUCKa SMHUTEHTA/KOHEYHOTO 3acMIIUKa (HO JaHHBIM CHUCTCMBbI CbOl’ldS.I'LI)

saBisieTcs Poccust.

Joarosasi neHHasi Oymara MoskeT ObITb OTHeCeHAa K OJHOHM M3 YeTbIpeX PeTHHIOBBIX I'Pynin B
3aBHUCHUMOCTH OT KPEAUTHOTO PEHTHHIa Y BBIITyCKa JIOJITOBOM IEHHOM OyMaru (KpeAUTHBIN PEUTHUHT B BAJIIOTE
HOMMHAJIA), a CIy4ae ero OTCYTCTBHUS - PEHTHHIa SYMUTEHTA WJIHM MOPY4HUTENs (TapaHTa) JOJITOBOW LIEHHOM
Oymaru. Ilpu HanW4YMM HECKOJIBKMX PEUTHHIOB, BHIOMpAETCs HAMOONBIIMIA M3 MUMEIOIIUXCS aKTyaJbHBIX
KPEAUTHBIX PEUTHMHIOB. EciM NOpydYUTENbCTBO IO BBHIIYCKY JOJIOBOM ILIEHHOM Oymaru oOecneduBacT
UCIIOJIHEHUE 00513aTENbCTB B MOJIHOM 00bEME U (WJIH) TapaHTHUs BblJaHAa HA CyMMY HOMUHAJIbHOW CTOUMOCTH
U TPOIEHTOB MO TAaKUM JIOJIFOBBIM IIEHHBIM OymaraM, TO BBIOMpaeTcs HauOONBIIMN M3 HMEIOIIUXCS

aKTyaJIbHBIX KPEAUTHBIX PEUTUHIOB BBIITyCKa JOJTOBOM IIEHHON OyMaru U Nopy4yuTess (rapaHra).

Moody's S&P Fitch
PeliTunrosas
Mexaynapoanas | Mexnaynapoanas | MexxayHapoaHas
rpynmna
mKaJja mKaJja mKaJja
Baal BBB+ BBB+
PeliTunrosas
Baa2 BBB BBB
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
PeliTunrosas
Ba2 BB BB
rpynna II
Ba3 BB- BB-
B1 B+ B+
PeliTunrosas
B2 B B |
rpynna I1
B3 B- B- Py
PeliTunrosas
bonee Hu3kuil pedTHHT / pEUTHUHT OTCYTCTBYET
rpynna IV

JInst nenel HacTOSAEN METOIUKY BBIIEIISIFOTCS CIIEYIOLIUE arpETHPOBaHHBIE CEKTOPBI SKOHOMMKH:
e (puHAHCOBBII CEKTOD,

® CEKTOp PErMOHAIbHBIX U MYHULIUIIAJIbHBIX BBITYCKOB;

® KOPIOPaTUBHBIN CEKTOD;

® CCKTOp roCyaapCTBCHHLIX HCHHBIX 6YM3_F.

KpeautHslii cipes o Kaxa0My aHAIOTy PaCCUUTHIBAETCS B CIEIYIOIIEM MOPSIKE:



CrSpread; = YTM; —;

rie,

YTM; — noX0AHOCTb K moraimieHuto/odepre 1-oro aHajora 1o IeHe 3aKpbITus,

T7; — CTaBKa KpUBOM O€CKYIMOHHOM TI0XOHOCTH KazHaueickux oomuramnuii CIIIA, cooTBeTCTBYIOMAS AaTe

noramenusi/opeptsl i-oro anamora. CraBka KpuBOH OECKYNOHHON JOXOJHOCTH Ka3HAYEHCKUX

obmuraruii CIIIA onpenensercss ¢ nmomompto pyHkimu «GC 125» nHpopManmoHHO- aHATUTHYECKOTO
arearctBa Bloomberg;

MenuaHHbIN KpeAUTHBIN CIIPE] paCCUUTHIBACTCS 32 rocieanue 20 TOproBeIX IHEW Ha OCHOBaHUU
MOJTYYEHHBIX KPEIUTHBIX CIIPeOB aHanoroB. [Ipu pacuere 3HaUeHUs] MEIMAHHOTO KPEAUTHOTO CIIpeaa
MIPOMEXKYTOUHBIE OKPYTJIeHHsI 3HaueHu CrSpread; He IPOU3BOIATCS, PE3YIbTAT pacueTa OKPYIIseTCs 1Mo
[paBUjiaM MaTEMaTUYECKOr0 OKPYTJIEHUs C TOYHOCTBIO /10 2 3HAKOB I1OCJIE 3aISATOM.

s eBpoobOnuranuii, HOMUHUPOBAHHBIX B PYOJSiX, UCHONB3YyeTCsl 0€3 M3MEHEHUH MOJENb AJi OLICHKH

CTOMMOCTH POCCUHCKMX oOnuranuii Ha 3 ypoBHE



[Tpunoxenue No5

k [IpaBunam pacuéra CHA

MeToanka oleHKH KPeIUTHOT0 PHCKA KOHTPareHTa

Metoauka ciy>kuT AJig OoueHKH KpenuTHoro pucka KOHTpareHTta, B TOM YHCIE MPHU pa3MElIeHUH
JICHEe)KHBIX CPEJICTB B JICTIO3UTHI M HA CUETA C YCIOBUEM HECHMYKAEMOT'0 OCTAaTKa B KPEAUTHBIX OPTaHU3alIUsX.
AHanu3y Ha KOPPEKTUPOBKY CTOMMOCTH (oOeciieHeHHe) Tmoaiexar TecTupyeMmble aKTHBBI,
cocrasisronue umyiectso [T1D.
TectupoBanue Bcero noptderns Ha 00ecIieHeHHE POBOIUTCS HE Peke, YeM Ha KaxXIyI0 OTYETHYIO JaTy,

YCTAaHOBJICHHYIO HOpMaTUBHbIMU akTaMu banka Poccuu muisa [T O.

TecTupyeMble aKTHBBI TIOJIBEPTAIOTCS 00ECIIEHEHUIO, €CITM UMEETCS OJTHO MM HECKOJIBKO COOBITHIA,
KOTOpBIG MOFYT 0Kas3aTb HCTAaTUBHOC BJIMSAHUEC HA O KU 1ACMBIC 6YIIYHII/IG JCHECXHBIC ITOTOKH 11O HUM (HpI/IBHaKI/I
obecnienenus). [loarBepxkaeHHEM HEOOXOIUMOCTH OOCCIICHCHHSI SIBIISIFOTCS, B YaCTHOCTH, HAOJIO/TaeMbIC

SHAYUMBIC NOCTYIIHBIC JaHHBIC, B TOM YHCJIC, O CIICAYHOIINX COOBITHSIX:

o CYIIECTBEHHOE (Ha JIB€ CTYNEHHM U Oojiee) CHM)KEHUE KPEAMTHOrO perTHMHra (pMHAHCOBOI'O
aKTHBA WM IIPU €ro OTCYTCTBUH JINIA, 00SA3aHHOTO MO (PMHAHCOBOMY aKTHBY;

. 1e(oT 1o JIFOOBIM JI0JITOBBIM LIEHHBIM Oymaram 00si3aHHOTO 10 (PMHAHCOBOMY aKTHUBY JIMIIA,
KOTOPBIH CIIy4MJICS HE paHee YeM 3a IO 10 AaThl MpU3HaHUs (PUHAHCOBOTO aKTHBA;

o B OTHOILEHUH 0053aHHOT0 [0 (PUHAHCOBOMY aKTHUBY JIMIA UHUIIMHMPOBAHO JI€T0 O OAHKPOTCTBE;

. apecT BceX MJIM YacTH aKTMBOB 0053aHHOTO MO (PMHAHCOBOMY aKTUBY JIMIIA, €CIIM TaKoi apect
MOJKET MOBJIUATH Ha BO3MOXKHOCTb MCIIOJIHEHUSI 00513aTENbCTB JINIOM, 00sI3aHHBIM 110 (PUHAHCOBOMY aKTHUBY;

o OrpaHUYEHUE/0T3bIB IEHCTBYIOIINX JIMIIEH3UH 0053aHHOTO 10 (MHAHCOBOMY aKTHUBY JIMIIa Ha
OCYILIECTBIEHUE OCHOBHBIX BHUJOB JCSITEIBHOCTH CO CTOPOHBI PEryNsATOpa, BBEIECHUU BPEMEHHOMU
aJIMUHUCTPAIIHH;

o YXYALLIEHUE PHIHOYHBIX MapaMeTpoB 00S3aHHOIO MO (UHAHCOBOMY aKTUBY JIMIA, TAKUX KaK
cyuiectBeHHoe (Oonee ueM Ha 20% XyXe HHIEKca) MaJeHHe PBIHOYHON CTOMMOCTH ILIEHHBIX OyMmar,
SMUTEHTOM KOTOPBIX OH SIBJISIETCS.

[lepevyeHb JOCTYMHBIX UCTOYHUKOB HH(POPMAIUH:

- ®HC Poccuu - https://egrul.nalog.ru/index.html ;

- KapToTeka apouTpakHbIX e - http://kad.arbitr.ru

- enrHast ”HGOPMAIIMOHHAS CUCTEMA KUJTUIITHOTO CTPOUTENBCTRA - https://Ham.toM.pd ,
- ceTeBoe M3/1aHue «MHPpopMaIMoHHbIN pecype «Crapky - http://www.spark-interfax.ru

- eIMHBIN (hesepasIbHBIN peecTp IOPUINIECKU 3HAUUMBIX CBEJICHUHN O (haKkTax JAesTeIbHOCTH


https://egrul.nalog.ru/index.html
http://kad.arbitr.ru/
https://наш.дом.рф/
http://www.spark-interfax.ru/

- https://bankrot.fedresurs.ru;
- n3parenbckuil 1oM «KoMmepcanT»
- 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/;

-0(UIHATBEHBIN CaT KOHTPAreHTa/IMUTEHTA/KPEAUTHOW OPTraHU3aIiH;

- CEpBHUC MPEJOCTABICHUS OyXTranTepcKoi (rogoBoii) orueTHocTu PoccraTta
- http://www.gks.ru/accounting_report;

- DIOKYMCHTBI, ITIOJTYUYCHHBIC OT pr&BJ’ISIIOIlIGfI KOMITaHHUH.

B nensx npuMeHeHuss METOIMKH UCTIONIb3YIOTCS PEUTUHTH CIEAYIOUIMX PEUTUHTOBBIX ar€HTCTB:
e Moody's Investors Service
e Standard & Poor's
e Fitch Ratings
e Anamutnueckoe Kpenutnoe PelitunroBoe Arentctso (AKPA)

e PeiitunroBoe areHTcTBO RAEX («Okcnept PAY).

CrpaBe/uinBasi CTOMMOCTb akTuBa PV, onpenensercs no Gpopmyie:
PV 3¢, = PVy — ECL
rae

PVf — CTOMMOCTh aKTHBa 0e3 y4€Ta KpeAUTHOT'O pHCKa.

OI_ICHKa KpCAUTHOT'O pPUCKA ONIPEACTIACTCA C TPUMCHCHUECM MOJCIIN OKUJACMBbIX KPCAUTHBIX Y6LITKOB
(ECL):
ECL = EAD * PD * LGD

re:

ECL (expected credit losses) — BenmuunHa KpeIUTHBIX YOBITKOB, KOPPEKTHPYIOIIAS JICHEKHBIE TOTOKH,
NPUBE/ICHHAs K MOMEHTY OLICHKH.

EAD (Exposure at Default; cymma, moiBepskeHHast KpETUTHOMY PUCKY) — 001U 00bEM 00sI13aTEILCTB

KOHTparcHTa 1o akTUuBY Ha MOMCHT OIICHKH.


https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/
https://www.kartoteka.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report

PD (Probability of Default, BeposiTHOCTh nedoiaTa) — BEpOATHOCTh, C KOTOPOM KOHTPAreHT B TEUCHHE
HEKOTOPOT'O CPOKA MOXKET OKa3aThCsl B COCTOSIHUH JIe(OIITa.
LGD (Loss Given Default, motepu mpu 6aHKpOTCTBE) — A0JIS OT CYMMBI, TIOJABEPIKCHHON KPEIUTHOMY
PHCKY, KOTOpasi MOXKET ObITh OTEPsHA B ciiydae je(osITa KOHTPpareHTa.
LGD=1-RR,
rae:
RR (recovery rate) — o)xumaeMblii IPOIIEHT BO3BPATA MO MPOCPOUCHHBIM BBIILIIATAM.

B ciyyae BbIsiBIeHUS PU3HAKOB OOECIICHEHUS B OTHOIICHUH aKTHBA YIPABJISIONIAs KOMITAHUS
odopmIIsieT BHYTpEHHUH TOKYMEHT, HA OCHOBAaHUHM KOTOPOTO BHOCSTCS (HE BHOCATCS TP HATHYUHU
MIPU3HAKOB OOECIIEHEHHs] U1 000CHOBAaHMSI) KOPPEKTUPOBKHU B CIPABEUIMBYIO CTOMMOCTh aKkTuBa. Takon
JOKYMEHT JIOJIKEH COAEPKATh:

— cBeneHus 00 aKTHBE, CIPABETHBAsI CTOMMOCTh KOTOPOTO MOJICKHUT 00CCIICHEHUIO;

— HUH(POPMAIUIO O BHISIBJICHHOM MPU3HAKe OOECIICHEHHsI C YKa3aHWEM HCTOYHHKA MH(POpMauu
WK 0 (paKTe MPOCPOUKH 0013aTEIIBCTBA;

— uHQOpPMAIMIO 00 HCIOJIE3yeMOM METOJIe KOPPEKTUPOBKH CIPABEUIMBOM CTOUMOCTH C
000CHOBaHHEM NPUMEHEHHUs BBIOpaHHBIX Kod(hduimMeHToB s pacuera (B cilydae HX
WCIIOJIb30BaHMUS;

— wHQOPMAIIMI0 O HATUYUA OOOCHOBAHHBIX MPUYMH HE MPOBOAWTH KOPPEKTHPOBKY
CIIPAaBEINIMBOM CTOMMOCTH akTUBOB [T D.

VYrpasnstomas komnanusi yseaomisier Crieruain3upoBaHHbIN JIETIO3UTApUNA O HACTYIIJICHUU
HEraTUBHOTO COOBITUS MOCPEACTBOM OTIIPABKH COOOIICHHUS 110 CHCTEME AJIEKTPOHHOTO JOKYMEHTO000pOTa
HE To3/1Hee paboyvero JHs, CICAYIOIIETO 3a THEM BBISBIICHUS Y IPABIIAIONICH KOMIAHUEH TaKOTO COOBITHS.

3nauenus PD u LGD onpenensitorcst Ynpapisioleid KOMIaHUEH HE pexke, YeM Ha KKy OTYETHYIO

JaTy; a Tak k€ Ha JaTy BOSHUKHOBEHMs OOCTOSTENILCTB, BEAYUIMX K OOCCIIEHEHHIO 110 aKTHBaM, 3HAYCHUS
K02 (D PUIIMEHTOB IO KOTOPBIM HE ONIPENIETICHO paHee.

B ciydae, ecnu B mepuo/] IpUMEHEHMsI OTYEeTa OLIEHILMKA JJIs ONIPEIETICHHs CIIPABEJIMBOM CTOUMOCTH,
BO3HUKAET (BBIABISIETCS]) COOBITHE, BeAylllee K 00ECIEHEHNIO, TO HE00X0AUMO OCYIIECTBUTH BHEIJIAHOBYIO
OLIEHKY aKTHBa oLeHIIMKoM He mno3aHee 10 (IecsaTh) paboumx JHEH C AaThl BBISBICHUS INPU3HAKOB
oOecrieHeHus. JlaTa, 0 COCTOSHUIO HAa KOTOPYIO OIpeNEesieTCsl HOBasl OLEHKA, HE JI0JKHA OBITh paHee JaThl
BO3HHUKHOBEHHUS COOBITUS, BeAyuiero k obOecrieHeHuto. C 1aThl HACTYIUIEHUS COOBITHS, BEAYLIETro K
O0EClIeHEeHHI0 M J0 JaThl MPUMEHEHUS HOBOTO OTYeTa OICHIIMKA, YIPABISAIONIAas KOMIIAHHS J0JDKHA
CKOPPEKTUPOBATH MOCJIEIHIO U3BECTHYIO CIIPaBEAJINBYIO0 CTOUMOCTD, OIIPEIEIIEHHYIO 110 OTYETY OLICHILNKA,
COCTaBJICHHOMY JI0 BO3HUKHOBEHHUS TaKOrO COOBITHS, C TPUMEHEHHEM METOJ0B KOPPEKTHUPOBKU
CHpPaBeIMBON CTOMMOCTH, YKAa3aHHBIX B HACTOSAIIEM MPUIIOKEHUH.

BepositHocts nedonra (PD) koHTpareHTa Ha ropu3oHTEe | TOX MOTYT ONpPEACTSTHCS OJHHUM W3
CIIEYIOIUX METO/OB:

e Ha OCHOBaHUM IMYOJMYHBIX JOCTYIHBIX JAaHHBIX 1O BeposiTHOCTAM nedonrta (PD) ogHoro us
MEXIYHapOAHbIH PEUTUHTOBBIX areHTcTB - Moody's, SnP wnu Fitch, myOnukyembix Ha caiiTe
COOTBETCTBYIOILIEIO areHTCTBA B COCTABE €KETOJHOT0 OTUETa C MPUMEHEHHEM COOTBETCTBHUS
YPOBHEIl pENTHHIOB (B Clyyae HaJW4Msl Yy KOHTpPAareHTa pPEWTHHra HWHOTO PEUTHHIOBOIO

areHTCTBAa, BXOISAIIMX JIMOO B pEeCTp KPEAUTHBIX PEUTHHIOBBIX AareHTCTB, JUOO peecTp



(buIranoB 1 MPeaCTaBUTEIbCTB MHOCTPAHHBIX PEUTHHIOBBIX ar€HTCTB, MyOJIIMKYyeMbIX Ha caiite
banka Poccun) no tabmnure 1.

Ta6auna 1. CoorBercTBHE HIKAT PEHTHHIOB

Moody's S&P Fitch
AKPA IKenept PA Mexkaynapoanasi | MexayHapoanasi | MexxaynapoaHas
HIKaJaa IKaJa HIKaJa
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
rUAA+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+(RU),
ruAA-, ruA+ Ba2 BB BB
A(RU)
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
CCC,CC,C | CCC,CC,C Caa, Ca, C CCC,C CCC,C

Ecnu cpok moramieHus 00s3aTenbCeTBa (3a01KEHHOCTH ) OOJIbIIE r0/1a, TPUMEHSETCS BEPOSTHOCTh
nedonra Ha ropuzoHTe 1 TOSI.

BepositHocTs nedonra (PD) Ha cpoku, oTinyHbIe OT | roj1a, OIEHUBASTCS MPOTOPIIHOHATBHO CPOKY

OT BEPOATHOCTH Jie()0JiTa Ha TOPU30HTE 1 TOI.
B cnygae, ecnu cpok moramieHus AETO3WTa/3aI0JDKEHHOCTH/IIEHHON OyMaru MeHee rojaa OT JaThl

OLIEHKH, UCIIOJIb3YETCSI BEPOSTHOCTD Jie(oiTa KOHTpAreHTa Ha CPOK, OCTaBIIMICS IO MOTraleHusl.



st pacuera BeposSITHOCTH J1e(hoTa Ha CPOK MEHEE T'0J1a UCIIOIB3YETCS CICTYIONUN TTOAXO/;

PD; = PD D
. = K —
l T

rae,
PD — BeposaTHOCTH JieosiTa IMUTEHTA/IeOUTOpa HA TOpU30HTE 1 TOx;
D — konnuecTBO KaJIeHJapHBIX JHEH 10 rmorameHus/o(epTsr;

T — KOJIMYECTBO KaJICHIAPHBIX JHEW B oAy, B KOTOPOM OCYIIECTBIsIeTca pacyeT PD;.
e B cilyyae OTCYTCTBHMSA peHTHHra y KOHTpareHra BeposTHOCTh aedosita (PD) omnpenensercs,

HCIIOJIb3YA ManI/I‘IHbe/'I MCTO/] IO CPOKaM 3aJI0JKCHHOCTH.

I'pynna koHTpareHToB Cpok Cpok Cpok
MPOCPOYEHHOH | MPOCPOYEHHOI | MPOCPOYEHHOM
3a0JIKEHHOCT | 32I0JIKEHHOCT | 32/10JZKEeHHOCTH
u or 30 10 60 u or 61 10 90 Boie 90 quei
AHel AHeH

KOHTpareHT o0pa3oBaH X1 Y1 Z1

Oonee 3-x et Ha3ad U

yCTaBHBIN KanuTan 0ojee

100 TeIC. PYO.

(0THOBpEMEHHOE

BBITNIOJTHEHHUE YCIIOBUHA)

KOHTpareHT o0pa3oBaH X2 Y2 Z2

MeHee 3-X JIeT Hazaj u/uiu

YCTaBHBIN KaIlUTAJl MEHEE

100 TeIC. pYO.

®usnueckue nuna u UII, X3 Y3 Z3

YIOBJIETBOPSIOLINE BCEM

yCJIOBHAM™®

®usnueckue auna u UI1, ne | X4 Y4 Z4

YIOBJIETBOPSIOIINE OJHOMY

U3 yCIOBUI*

*YcnoBus s GU3NUYECKUX JTUI] U UHIUBUAYAIBHBIX MIPEANPUHIMATENCH:
— OTcyTCcTBUE pelIeHHit cy1a 0 0aHKPOTCTBE;

— OtcyTcTBUE CYAEOHBIX NPETEH3Hid, MCTOIHUTEIbHBIX JUCTOB WM WHOU
YKIIOHEHUHW (PU3UUECKOTO JIMIIA OT OTUTATHI 33JJ0JKEHHOCTEH NITM HECBOEBPEMEHHOM yIUTaTe 3a/I0JDKEHHOCTEN

(B TOM HmMCIIE 1O HAJIOTaM);

— Hanu4aue pOCCHﬁCKOFO rpax1aHCTBa,

uHpopmanuu 06

— Bo3spact ot 20 go 60/65 ner.

PacuerHble mMoOKa3zaTenu BEpPOATHOCTH JedoiTa ONpeAeNsioTcss Ha OCHOBaHMM — aHajIM3a
CTaTHUCTHYCCKHUX MJaHHBIX B COOTBETCTBUU C MCTO}IHKOf/i praBJ'ISHOH_[ef/'I KoMITaHWH. PacueTHEIE TTOKa3aTenn
MIPEAOCTABIIAOTCS CIELUATU3UPOBAHHOMY JIEIIO3UTAPUIO €KEMECIYHO

Ecnu obsi3aTenbeTBa JOMMKHUKA 00€CHEUEHbl, 3TO JOKHO YUYUTBIBaThCA NMpHU omnpeaeneHuun EAD
nyTéM yMEHbBILIEHUS 001Ie cyMMbI 00s13aTebCTB TOJDKHUKA Ha CIIPaBEUIMBYIO Ha JJaTy pacyéra CTOUMOCTh
npeaMera 3ajora/ MOMY4YEHHYIO CyMMYy OT peaju3alMd IpeAMeTa 3ajora/ ClpaBeIMBYI0 CTOMMOCTb
OCTaBJIGHHOTO 32 COOOH MpeaMeTa 3aJora.



