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Hacrosimue n3menenus B IlpaBuna omnpenesneHuss CTOMMOCTH YUCTBIX akTUBOB (nanee — IlpaBuia
pacuéra CYA) OTKpBITOro MaeBOro MHBECTUIIMOHHOTO ()OHJA PHIHOYHBIX (PMHAHCOBBIX HMHCTPYMEHTOB
«HaxonurenpHbil pesepB» (manee — Donm) ycranoBieHbl CranmaptroM HanmonansHOM accounmanuu
yuacTHUKOB (GoHA0BOro peiaka (HAYDOP) o nopsiake onpeneneHnss CTOMMOCTH YUCTBHIX aKTHBOB I1a€BOTO
MHBECTULIMOHHOTO (POHJAa M CTOMMOCTH HMHBECTHLMOHHOro nas (namnee — CraHmapT) pa3pabOTaHHOM Ha
OCHOBaHMM MNyHKTa 2 crathu 1 @PenepanbHoro 3akoHa or 13 wuronga 2015 roma Ne223-d3 «O
CaMOPEryJIMpyeMBbIX OpraHu3alusix B cepe GUHAHCOBOrO PhIHKA» C y4eTOM TpeOOBAaHUM, YCTaHOBIICHHBIX
Vkazanuem banka Poccum ot 25.08.2015 N 3758-V «OO0 ompeneneHUN CTOMMOCTH YHUCTBIX aKTHBOB
MHBECTULIMOHHBIX (DOHJIOB, B TOM YHUCIIE O IOPSJIKE pacueTa CPeJIHErof0BOM CTOMMOCTH YHCTBIX AKTHBOB
MAeBOI'0 MHBECTHIIMOHHOTO (POHJA M YUCTHIX aKTHMBOB aKIIMOHEPHOT'O WHBECTUIIMOHHOTO (POHMA, PACYETHOM
CTOMMOCTH MHBECTULIMOHHBIX [1a€B [1a€BbIX MHBECTULIMOHHBIX (DOHJIOB, CTOUMOCTH UMYLIECTBA, IEPEAAHHOTO
B OIUIaTy MHBECTUIIMOHHBIX MaeBy (fanee — YKa3zaHue).

Croumocts uucTBIX akTUBOB QDoHJa ompexpensercs KaxIpli pabouyuil JeHb; B cilydae
MIPUOCTAHOBIICHHS BBIIa4M, TOTALICHU U OOMEHAa MHBECTHIIMOHHBIX NaeB — HA JAaTy BO30OHOBIICHUS HX
BbIJIa4H, TOTallleHNs U 0OMEeHa; B ciaydae npekpaiueHus @onna — Ha 1aTy BOSHUKHOBEHHSI OCHOBAHMSL.

CroumocTh uncThIX akTHBOB DOHJA paccuuThIBaeTCAd IO COCTOSHMIO Ha 23:59:59 natel, 1o
COCTOSIHMIO Ha KoTopyro ompenensercs CYA, ¢ ydyeToM JaHHBIX, PACKpBITBIX Ha YyKa3aHHYI JaTy B
JOCTYIHBIX JUIsl YIPABISAOIIEH KOMIaHUM HCTOYHUKAX BHE 3aBUCUMOCTH OT YaCOBOTO I05CA.
CpenHeronoBas CTOMMOCTb YHMCTBIX AaKTMBOB IIa€BOI0 HMHBECTUIMOHHOrO (oHIAa Ha 1000 JeHb
ONpe/ENseTCs] KaK OTHOIIEHHE CYMMbI CTOMMOCTEH YHCTBIX AaKTUBOB Ha KaXIbli pabouuil J€Hb
KaJeHJapHoro roja (ecad Ha pabouyuii JEeHb KaJeHJapHOIO TIOJa CTOMMOCTb YHUCTBIX aKTHBOB HE
ornpejensiiach — Ha MOCIEAHUN JIeHb €€ OINpeAeeHUs], NPEIIeCTBYIOIINM TaKOMY JIHIO) ¢ Havaja roja (c
JaThl 3aBeplieHHs (OKOHYaHMA) (HPOPMUPOBAHMS IAEBOrO MHBECTUIMOHHOIO (hoHAA) A0 JaThl pacuera
CPEIHET0I0BOM CTOMMOCTH YHCTBIX aKTMBOB K YMCIy pa0ouux AHEHW B KaleHJapHOM roay. B menmsax
OIpeJIeJIEHUs] CPEHEr0JI0BOM CTOMMOCTH YMCTBIX aKTMBOB JaToM, 3a koTopyto ompenensercs CHA TN,
noHumarotcs Bce natsl onpeaenenus CHA [N @, ykasanusie B HacTosaumx [IpaBmax pacuéra CHA.

Hacrosmue [IpaBuna pacuéra CUA npumensitores ¢ 21 suBaps 2021 rona.

OraaBjieHue:

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

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

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

I'naBa 4. Ilopsaaok pacyera BeJTHYHHBI pe3epBa

I'nasa S. [IpaBuiia okpyrJjieHus IPU pacyere ClpaBelJIuBOil CTOUMOCTH OT/AeJIbHbIX BUI0B aKTHBOB
I'naBa 6. [Topsiok yperyJinpoBaHusi pa3HOTJIACHI MeKIy Y paBJsiiolieil KoMnanuei u

CHCHHZUIHZ}HPOB%IHHLIM ACMO3UTAPUEM IIPHA ONIPEACIICHUN CTOUMOCTH YUCTBIX AaKTHUBOB



I'masa 1. OBIIIUE ITOJIOKEHUSA

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

AKTHBBI — ICHE)XHbIE CPE/ICTBA, LIEHHbIC OyMaru 1/Uix HHOE UMYILECTBO, BKJIIOUYasi UMYIIIECTBEHHBIE [1PaBa;
Croumocthb 4yucThix akTHBOB (CUYA) — BenuuuHa, ornpeneisemMas B COOTBETCTBUM € 3aKOHOAATEIbCTBOM
Poccuiickoit dexepanuu, Kak pazHUIA MEXAY CTOMMOCTHIO aKTHBOB Ia€BOTO MHBECTHIIMOHHOTO (OHIA
(nanee - [IM®) u BennuuHON 0053aTENbCTB, MOUICKALIMX UCIIOIHEHUIO 32 CUET YKAa3aHHBIX aKTUBOB (Aajee
— o0s3aTenbCcTBa), HA MOMEHT pacuéra CHA TN O.

IIpaBunia pacuéra CUA — BHYyTpeHHUN JOKYMEHT YIPABJISAIONIEN KOMIIAHUY, PETJIaMEHTUPYIOIIUN TOPSAA0K
OIpe/ieNIEeHUs] CTOMMOCTH YUCThIX akTUBOB [IM® 1 cTomMOCTH MHBECTUIIMOHHOTO T1as;

CnpaseaiuBasi CTOMMOCTb — 3TO 1I€HA, KOTOpas Oblja Obl MOJIydyeHa MpU Npoja)xe aKTUBa WIM yIjauyeHa
IpU 1epeaye 00s13aTeIbCTBA B X0/1€ OOBIYHON CIIENKH Ha OCHOBHOM (WJIM HanOoJsiee BHITOJAHOM) PhIHKE Ha
JlaTy OLIEHKHM B TEKYIIMX PHIHOYHBIX YCIOBHUSX (TO €CTh LI€HA BBIX0J1a), HE3aBUCUMO OT TOTO, SIBJISETCS JIU
Takasl 1leHa HENOCPEACTBEHHO HAOIIOAAeMON WM PacCYUTBIBAETCS C UCIOJB30BAaHUEM JIPYroro MeEToja
OLICHKH.

Poccuiickas Oup:ka — poccuiiCKUi OpraHu3aTop TOProBJIM Ha PbIHKE LIEHHBIX OyMar;

HNuocTpannasi oupka - nHOCTpaHHast POHI0BAsI OUpPKa;

Ha0nronaemasas m jgocrynHasi OupikeBasi IJIOIIAJKa — TOproBas IUIOLIaJIKa POCCUWCKOW U (WMJIN)
MHOCTPaHHOU OMpXH, K KOTOPOH y YmpaBisiomeil KOMIaHUK €CTh JOCTYH, KaK HamnpsMylo, Tak M 4epes
¢uHaHcoBbIX mocpeaHUKoB. Crnucok JloctynmHeix u HaOmronaembIX pBIHKOB pPAaCKpbIBaeTCsl Ha caiTe
YIPaBJISAIONEH KOMIIAHUHA U OOHOBJISIETCS TIO MEpE U3MEHEHUH.

AKTHBHBII PBIHOK — pBIHOK, HA KOTOPOM OI€palli C aKTHMBOM MM 0053aTelNbCTBOM IPOBOJASATCS C
JOCTaTOYHOM YacTOTOW M B JOCTaTOYHOM OOBEME, MO3BOJIAIOLIEM MOIydaTh MH(POpPMAIMIO 00 OLIEHKax
aKTHBOB WJIM 0053aTENIbCTB Ha OCTOSIHHOM OCHOBE.

Joarosble 1eHHbIe Oymaru - OONMranuu, 3MUTEHTaAMH KOTOPBIX MOTYT ObITh: (eaepanbHble OpPIraHbl
UCHOJHUTENbHOM BiacTu Poccuiickoit denepaiuu; opraibl HCTIOIHUTEIBHON BIIacTH cyOBbekToB Poccuiickoit
@enepany; POCCUHCKUE OpraHbl MECTHOTO CAaMOYIpPABJICHMs; POCCUHWCKHE IOPUAMYECKHE JIMLA;
MHOCTPAaHHBIE OpraHbl TOCYJAapCTBEHHOM BIACTH; MEXAYHapoJHble (MHAHCOBBIE OpraHU3ALUY;
a/IMMHHUCTPATUBHO-TEPPUTOPHANIbHBIE ~ OOpa3oBaHMs ~ MHOCTPAHHOIO  TOCYAApCTBA;  HMHOCTpPAHHBIE
FOPUINYECKHE JINLA.

IIPU — npousBoAHbIN GUHAHCOBBIA HHCTPYMEHT.

YpoBeHb LeHBbI NPH ONpPeAeJCHUHM CIPABENJIMBOH CTOMMOCTH - YPOBHU II€H IIPHU OIpPEAEICHUU
CHPaBEIMBOA CTOMMOCTH OMPEENAIOTCS B COOTBETCTBUH ¢ MEXIyHApOIHBIM CTaHAAPTOM (PMHAHCOBOU
otuetHocTH (IFRS) 13 «Ouenka crpaBeanuBoil CTOMMOCTH», BBEACHHBIM B JEICTBHE HAa TEPPUTOPUU

Poccuiickoit @enepanun npukazomM MunucrepcrBa punancoB Poccuiickoit denepanun ot 28.12.2015 N



2170 "O BBemeHMH MeEXIyHapOIHBIX CTaHAAPTOB (UHAHCOBOM OTYETHOCTH H  PazbIcCHEHMM
MexayHapoaHBIX CTaHIAPTOB ((MHAHCOBOW OTYETHOCTH B JICHCTBHE HA TeppuTopun Poccuiickoit Denepannn
U O NPU3HAHUMA YTPATHBIIMMHU CHJIY HEKOTOPBIX MPUKA30B (OTIACIbHBIX TMOJIOKEHUN MPHUKA30B)
MunucrepcrBa punancos Poccuiickoit @enepanuu’.

OCHOBHOI1 PBIHOK - PHIHOK (M3 YHUCJIa aKTUBHBIX) C HAMOOJBIIUM JJIi COOTBETCTBYIOIIETO aKTHBA HIIU
00s13aTebCTBAa 00BEMOM TOPIOB U YPOBHEM aKTUBHOCTH.

1.1. st uened onpeieseHus: CpaBeyIMBOM CTOMMOCTH IIEHHBIX OyMar, COCTaBIISIFOIIUX UMYIIIECTBO
[MN®, ucnosnb3yrOTCss MOJAEIN OLICHKA CTOMMOCTHU LEHHBIX Oymar, Jjii KOTOPBIX OIpPEACNICH aKTHBHBIM
PBIHOK, ¥ MOJICJI OLIEHKH CTOMMOCTH IIEHHBIX OyMmar, /i1l KOTOPBIX HE ONpeesieH aKTUBHBIN PBIHOK.

1.2. AKTHBHBIM PBIHKOM JJIS1 LIEHHBIX OyMar, JOMYIIEHHBIX K TOPraM Ha pOCCUICKON I HHOCTPAHHOM
Oupike, 3a HCKIIIOUCHHEM OOJTUTaluii BHEIIHUX OOJIMTallMOHHBIX 3aiiMoB Poccuiickoit @enepanuu; JOATOBBIX
[IEHHBIX OymMar WHOCTPAHHBIX TOCYIAPCTB; €BPOOOJIMTalliii MHOCTPAHHBIX SMUTEHTOB, JOJITOBBIX IICHHBIX
OyMar UHOCTpPaHHBIX TOCYapPCTB; LIEHHBIX OyMar MeKIyHapOIHBIX (PMHAHCOBBIX OpPraHU3alfil MPU3HACTCS
JOCTyNHasE W HaOdrofaemas OuWpyKeBas IUIOMIAAKa (pOCCHUMCKAas WM WHOCTpaHHas OWpPKU M3 CIIHCKa,
yctanoBieHHoro [IpaBunamu pacuéra CHA), B cinydae HaIM4us 1IEHBI HA 1aTy OMPEEICHUs CIIPaBEIIIUBON
CTOMMOCTH (B CJIy4ae, €CJId Ha BCEX JTOCTYITHBIX U HAOIIOAAeMBIX OMPKEBBIX IUIOMAIKAX OBLIT HETOPTOBBIM
neHb Ha nary onpeneneHuss CHA — aHaNM3UPYIOTCS JAaHHBIE IMOCIEAHEr0 TOPrOBOTO JHSA HA JIaHHBIX
IJIONIA/IKaX) M COOTBETCTBHUS OJIHOBPEMEHHO CIIEAYIOIIUM KpUTEepusM Ha aty onpenenenus CUA:
KommaecTBo caenok 3a nmocieaaue 10 topropeix mued - 10 mryk u 60mee

CoBokyrmHbIN 00BeM cienok 3a mocienuue 10 Toproseix e mpebicuit S00 000 pyOaeit.

1.3. OCHOBHBIM PBIHKOM JJISl POCCUMCKUX LIEHHBIX OyMar Mpu3HaeTCs:

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

14. OCHOBHBIM PBIHKOM JIJIs1 HHOCTPAHHBIX IEHHBIX Oymar mpu3HaeTcs:

14.1. WNuoctpanHas OGuprka UM poccuiickasi Oupra 13 4rciia aKTUBHBIX PIHKOB, 110 KOTOPOM ornpeseneH

HauOOIBIINN 00T 00BbEM CAETOK MO KOJIMYECTBY IEHHBIX Oymar 3a nocieanaue 10 TOproBeix AHEH.
1.4.2. ITpu orcyrcTBUM HH(pOpMAMKU 00 00bEME CIECNIOK MO KOJUYECTBY IIEHHBIX OyMar MCHOJIb3yeTcs
nHpopmanus 00 oObeMe CIEJOK B JIGHES)KHOM BbIpakeHHH 3a nociennue 10 Toproeeix aued. [Ipu sTom
BEJIMYMHBI 00beMa CCIIOK B BaJIOTE KOTHPOBKH MEPEBOAATCS B pyonu 1o kypcy banka Poccuum Ha maty
onpeaenenust CHA. I1pu paBeHCTBE 00beMa CACIOK HA Pa3TUIHBIX TOPTOBBIX ILTOMIAAKAX OCHOBHBIM PHIHKOM
CUMUTAETCS TOProBasi TIIOMIAIKA C HAMOOIBIIUM KOJIMYECTBOM CAENOK 3a mocneanne 10 ToproBeix THEH.
1.4.3. Jlst oOnuranuii BHEIIHUX OOJUTAIIMOHHBIX 3aiiMOB Poccuiickoit denepaniun, JOATOBBIX EHHBIX
OyMar WHOCTpPAHHBIX TOCYAApPCTB, €BPOOOJIMTaliii WHOCTPAHHBIX IMHUTEHTOB, JOJITOBBIX IEHHBIX Oymar
WHOCTPAHHBIX TOCYAAPCTB, IIEHHBIX OyMar MeXIyHapOJHBIX ((MHAHCOBBIX OpraHU3alliii OCHOBHBIM PHIHKOM
MPU3HAETCS] BHEOUPIKEBOU PHIHOK.

1.5. ]I nieneid onpeeieHust CiipaBeIMBON CTOMMOCTH akTUBOB DOH 1A, B CITydae eCI OCHOBHBIM PHIHKOM

JUTSI TIeHHOW Oymaru ompejenieHa MocKoBcKkast Ouprka, UCTIONB3YIOTCS JaHHBIC HTOTOB TOPTOB 32 BECh

TOPTOBBIi JIeHb (OCHOBHAS ILTFOC JAOTIOJHUTEIbHAS TOPTOBBIE CECCUH).



1.6. OcHoBHbIM peIHKOM [IOU sBrsiercst O6uprka, Ha KoTopod [TM®D ObLT 3aKiI0OYeH COOTBETCTBYIOIIUNA

KOHTPAKT.

I'naBa 2. Onpenesienne cnpaBeJIMBOii CTOMMOCTH AKTHBOB U 00513aTeJILCTB
2.1. CrouMoCTh aKTHBOB W BEJIMYMHA O0OS3aTENLCTB OMNPENCNIAIOTCS MO CHPaBeIIMBOM CTOMMOCTHU B
COOTBETCTBUH ¢ MexayHapoaHbIM cTanaapToM ¢unancoBoit ordyeTHocTH (IFRS) 13 «Onenka cipaBeayinBoi
CTOMMOCTH», BBEJCHHBIM B JeHCTBUE Ha TeppuTopun Pocculickonn ®denepanuu npukasoM MuHHCTEPCTBA
¢unanco Poccuiickoii @eneparuu ot 28.12.2015 N 2171 "O BBeaeHun MeXIyHApOIHBIX CTaHIAAPTOB
¢buHaHCOBOM OTYeTHOCTH W PazbsicHeHuwit MeXIyHapOIHBIX CTaHIAPTOB (UHAHCOBOM OTYETHOCTH B
neiicrsue Ha Tepputopuu Poccuiickoit @enepaiyiv U 0 NPU3HAHUU YTPATUBLIIMMHE CHUITY HEKOTOPBIX MPUKA30B
(oTHeNBHBIX TIOJIOKEHUH prKa30B) MunucteperBa ¢punancoB Poccutickoit denepanun'.
2.2. lonycTHMbIE MeTO/IbI ONPe/ieIeHHs CPABENJIUBONH CTOMMOCTH IIEHHBIX Oymar.
2.2.1 Mertobl OIICHKH IIEHHBIX OyMar yctaHoBieHbl B [Ipunoxenun 1.
2.2.2 ChpaBe/ivBasi CTOMMOCTD JIOJTOBBIX [IEHHBIX Oymar npusHaetcs paBHoit 0 (Homb), B ciiydae
MOJTHOTO TIOTAlICHUsI HOMUHAIA B COOTBETCTBUHU C YCJIIOBHSIMH BBIITYCKa IIEHHBIX Oymar - C
JIaTHI TTOJIHOTO TIOTAIICHUSI HOMUHAJIA B COOTBETCTBUU C YCIIOBHSMH BBIITYCKa IEHHBIX OyMar.
CnpaBemyiuBas CTOMMOCTh IIeHHOM Oymaru mnpusHaercs paBHoit 0 (Homw), B ciyudae
OpUIMATBHOTO OMyOIMKOBaHUS COOOLIEHUS O OAHKPOTCTBE SMHUTEHTa LIEHHON Oymaru - c
JaThl OPUITHATEHOTO OITyOJIUKOBaHUS TaKOTO coobmeHus. CripaBeiinBasi CTOMMOCTh aKTHBA,
IPH BO3HUKHOBEHHWM TPHU3HAKOB OOCCIICHCHHS, OMPEACISETCS 1O METOAY IPUBEICHHOM
CTOUMOCTH OyJIYIIMX JIEHEKHBIX OTOKOB, YUUThIBast kpeauTHbIe pucku ([Ipunoxenue 5)
2.2.3. CrpaBeanuBas CTOMMOCTD 3a/I0JDKEHHOCTH M0 CIETIKaM C IIEHHBIMU OyMaramu, 3aKIF0YeHHBIM
Ha ycroBusix T+, ompenensieTcss B pazMepe pa3sHUIBI MEXKIY BBIPAKECHHOW B BATIOTE OINPEICICHHUS
CYA TN O cnipaBeJIuBOM CTOUMOCTBIO IIEHHBIX OyMar, sSIBISIOIINXCS MPEIMETOM CIIETKH, U CYMMO

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

IIpaBun pacuéra CHA.
B ciaydae TONOXHWTENBHON  pa3HUIBL, CIENKA TPHU3HAETCS B  COCTaBE  aKTHBOB
(meduTopckas 3aJI0JDKEHHOCTD) Y nokynares/ B cocTaBe 00s13aTeHCTB
(KpemuTopCcKas 3aJI0JDKEHHOCTh) Yy TMpOoJaBlla,  OTPUIATENBHOM  pa3HUIBI - B

cocTaBe 0053aTeNbCTB (KPeIUTOPCKast 3aI0JDKEHHOCTh) Y TIOKYIATEeNs/B  COCTaBE aKTHUBOB

(mebuTOpCKast 3a10JKEHHOCTD) Y MPO/IaBIIa.

[Ipu ompeneneHnn CrpaBeIIMBONH CTOMMOCTH 3aI0JKEHHOCTH TIO CAETKAM C OOJUTaIUsIMH,
3aKJTFOYEHHBIMHU Ha ycnoBusax T+, crpaBe/uiuBas CTOMMOCTh OOJHTaIUi, SBISIONIMXCS MPEAMETOM
CHENKH, C MaThl 3aKIIOYCHUS CIIEIKHU J0 JaThl Mepexoja MpaB COOCTBEHHOCTH Ha IleHHbIe OyMarw,
€XKEHEBHO OIPEENSIETCS] C YYeTOM HAKOIUIEHHOTO KYIOHHOTO JI0XO0/a, ONMpPEIeIEHHOTO Ha JaTy

pacueTa 1mo CACIKE B COOTBETCTBUU C YCIIOBHUAMU CACIIKHU WUJIU ITPABUJIAMU OpraHHU3aTopa TOProB.



CrpaBeanuBass CTOMMOCTb aKTHMBa, IPU BO3HHUKHOBEHMM NPU3HAKOB 0OOeClEeHEeHUS,
onpezensercs Mo METOAY HPHUBEACHHON CTOMMOCTH OyIyIIMX JACHEKHBIX MOTOKOB, YYUTHIBAS
kpenutHbie pucku ([Ipunoxenue 5).

2.2.4. CropaBeuinBasi CTOMMOCTh 33JJOJDKEHHOCTH IO CJAEJIKaM C BAJIIOTOM, 3aKIIOYCHHBIM Ha
ycnoBusix T+, onpezensercs B pa3Mepe pa3HULIBI MEX]y TEKYILEH ClipaBeaInBON CTOUMOCTBIO
BAJIIOTHI, SIBJIAIOLIEHCS IPEAMETOM CIEIKH, BbIpakeHHOU B BamtoTe onpeaenenuss CHA TN,
U CTOMMOCTBIO BAJIIOTHI, 3a(UKCHPOBAHHOW B JOrOBOpE HA JaTy WCIOJIHEHUS CHEIKH,
BhIpakeHHOU B Bamote ompenenenuss CHA I[IM® B coorBerctBum ¢ 1.2.6 IIpaBun pacuéra
CUA.

B ciaywae  monoXWUTENbHOW — pa3HUIBl,  CHEJIKa  MpU3HAeTcs B COCTaBe  aKTUBOB

(mebuTopcKas 3a0JIKEHHOCTh) Y TIOKYIIATENst/ B COCTaBe 00s13aTeNLCTB

(kpemuTopcKas 3a10JPKEHHOCTD) Y TPOJaBLa, OTPUIATEIILHONW PA3HUIBI - B COCTaBE 00S3aTEIbCTB

(KpenuTopcKas 3a/I0JKEHHOCTD) Y MOKYIATeNs/B COCTaBe aKTUBOB (IeOUTOpCKas 3a/I0JKEHHOCTD) Y

poJaBIa.

CrpaBe/uinBasi CTOMMOCTh aKTHBa, IPU BOSHUKHOBEHUH MPU3HAKOB 00CCUEHEHHUS, OTPEACISIETCS 10

METOJIy TPHBEICHHON CTOMMOCTH OyIyIIUX ICHEKHBIX TOTOKOB, YYHUTHIBaS KPEIUTHBIC PUCKU

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

MIPEeIyCMOTPEHBI CTAaHAAPTHBIE YCIOBHSI PACUETOB, UCTIOJIb3yEeMbI€ YIaCTHUKAMHU PhIHKA B OTHOIICHUU

CJIETIOK «CIIOT» JIJISi COOTBETCTBYIOIINX BATIOTHBIX AP HA BAJTIOTHOM PhIHKE MOCKOBCKOH OUPIKH.

2.2.5. Tekymas crpaBenIMBas CTOMMOCTh LIEHHBIX OyMar MOKET ONpEeAETSAThCS TaKKe Ha OCHOBE

WHBIX MOJieNield (alrOpUTMOB), B TOM YHCIIe TIOCTPOCHHBIX HA OCHOBE MOTHBHUPOBAHHOTO CYXICHUS

VYrpasnsroneld KOMIaHUH, TOPSI0K (POpMHUPOBaHUS KOTOPOTO coaepKuTcs B myHkTe 2.7 IlpaBun

pacuéra CHA.

2.3. JomycTHMBbIE METOAbI OLICHKH 1eONTOPCKOH 3210/ 1’KEHHOCTH.
2.3.1. CnpaBeajiuBasi CTOUMOCTH 1e0MTOPCKOI 32/10/IKEHHOCTH M0 MPOLEHTHOMY (KYNOHHOMY) 10XO01y

10 J10JITOBbIM INE€HHBIM 6yMaraM OMpEaACIACTCA B CJICAYIOIIEM ITOPAOKE!

a) B pa3Mepe, OMpeIeJICHHOM B COOTBETCTBHHU C YCIOBHUSIMH BBITYCKa Ha KaXIbIi pabouunii 1eHb, U HCXOIS U3
KOJIMYECTBA IIEHHBIX OyMar Ha KaKJIbIi paOoumii IeHb — C JaThl IEPBOHAYAILHOTO TIPU3HAHMS WIN C JIaThI
Hayajia COOTBETCTBYIOIIETO KYMOHHOTO MEpHoja J0 JaThl peav3ali HEeHHOW Oymaru Wjiu HacTYIUICHMS
CpOKa UCTIOTHEHUS SMUTEHTOM 00sI3aTeNIbCTBA, MPEYCMOTPEHHOM YCIOBUSMHU BBIMTYCKA [IEHHOW OyMaru;

0) B pa3mepe, onpe/eliecHHOM Ha JIaTy HACTYIUICHUS CPOKa MCIOJHEHUS COOTBETCTBYIOIIETO 00sI3aTelIbCTBA
(maty ucTedeHus: KyoOHHOTO IMEepHUoa) B COOTBETCTBHUH C YCIOBHUSIMH BBITTYCKa IIEHHON OyMaru, ¥ UCXOJs U3
KOJIMYECTBA LIEHHBIX OyMar Ha JaTy HacTYIJICHUS YKa3aHHOTO CPOKa C YKa3aHHOW NaThl 10 HACTYIUICHUS

HauOoJiee paHHEH U3 JIaT:



- (pakTMUECKOTO UCTIOTHEHHS] SMUTEHTOM 00sI3aTENIbCTBA;
- UICTEYCHHS 7 JHEBHOTO CpoKa (pabodue JHM) C AaThl HACTYIUJICHUS CPOKA UCTIOJTHEHUS 0053aTeNIbCTBA
poccuiickuM dMUTEHTOM, 10 JHEBHOTO CpoKa (pabodrie JHH) C JaThl HACTYIUICHUS CPOKA UCTIOTHCHHUS
00s13aTeTLCTBA HHOCTPAHHBIM SMUTEHTOM;
- OMyOJINKOBAHUS B COOTBETCTBHH C (peiepalIbHBIMU 3aKOHAMU ¥ HHBIMH HOPMAaTHUBHBIMH ITPAaBOBBIMU
aktamu Poccuiickoit denepanuu cBeeHNI 0 MPOCPOUKE UCIIOIHEHUS SMUTEHTOM 00s13aTeNIbCTBA 110
BBITUIATE YKa3aHHOTO JJOXO/IA.
B) 0 (Housb) — ¢ Hanbosiee paHHEel U3 1aT, yKa3aHHOW B MOIIMYHKTE 0).
JlaHHbBIN BU 33JJ0JDKEHHOCTH ITPU3HAETCS OTIEPAI[MOHHOI B TeUEeHHE BCEro cpoka npusHanusi. CropaBeinBas
CTOMMOCTb aKTHBA, MPU BOSHUKHOBEHHH MPU3HAKOB 00ECLEHEHUS, OMPEEINIAETCs 0 METOAY NMPUBEICHHON

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

2.3.2. CnpaBesinBasi CTOMMOCTD 1€0MTOPCKOIi 32/10/ZKEHHOCTH 110 YACTHYHOMY/MOJHOMY NOTallleHUI0
3MHUTEHTOM OCHOBHOI'O 10JIT'a 110 J0JITOBbIM LIEHHBIM OymMaraM oOIpeeiseTCs B CIEAYIOLEM IIOPAIKe:

a) B pazMepe, ONpeieIEHHOM Ha J1aTy HAaCTYIUIEHUS! CPOKA CIIOJHEHUS! COOTBETCTBYIOLIET0 0053aTeIbCTBA B
COOTBETCTBUM C YCIOBUSMHU BBIIIYCKa LIEHHON OyMaru, MCXOAs U3 KOJIMYECTBA IIEHHBIX Oymar Ha JaTy
HACTYIJICHHs YKa3aHHOI'O CPOKa - C YKa3aHHOW JaThl JO HACTYIJICHUsI HauboJiee paHHEeH U3 Aar:

(aKTHYECKOro NCIOIHEHUS SMUTECHTOM 00513aTebCTBA;

UCTeUeHHs 7 JHEBHOTO cpoka (pabouyue JHM) C JaThl HACTYIUIEHUS CpPOKa MCIIOJHEHUS
00s13aTeNbCTBA POCCUNCKUM 3MUTEHTOM, 10 nHEBHOro cpoka (pabouue JHH) C JaThl HACTYIJICHUS
CpOKa MCIIOJHEHMs 0053aTeNIbCTBA MHOCTPAHHBIM YMUTEHTOM;

ONyOJIMKOBAaHUS B COOTBETCTBUM C (elnepalbHbIMM 3aKOHAMH M HWHBIMH HOPMAaTHBHBIMU
paBoBbIMU akTaMu Poccuiickoir ®enepanyii CBEICHHM O NPOCPOUYKE HCIIOIHEHUS SMHUTEHTOM
JIAaHHOTO 00s13aTENLCTBA;

6) 0 (Honp) — c Haubonee panHel U3 1at, yka3aHHOW B MOJITYHKTE a).
JlaHHBIN BUJ 3370JDKEHHOCTH ITPU3HAETCS ONIEPALIMOHHOM B TEUEHUE BCETO cpoKa npusHaHus. CrpaseyuBas
CTOMMOCTb aKTHBA, NP BOSHUKHOBEHUM IPU3HAKOB 00ECLEHEHUS, ONPEENISAETCs 0 METOAY NPUBEICHHON

CTOMMOCTH OyJyIIUX JIEHEXHBIX IOTOKOB, YUUThIBast KpeauTHble pucku. (IIpunoxenue 5).

2.3.3. CnpaBeajiuBasi CTOMMOCTH 1e0MTOPCKOI 32/10/I3KEHHOCTH MO BBHIIJIATE JUBHIEH/0B N0 AKIHUSAM,
A0X0/1a Mo ACMO3UTAPHBIM pPacCliMCKaM, IMasgM NMa€eBbIX WHBECCTUIUOHHBIX (l)OHIlOB U nmasam (aKIII/[SIM)
HHOCTPAHHBIX HUHBECCTUIMOHHBIX (l)OHI[OB onpeacasaeTcss HCXoasd u3:
KOJIMYECTBA aKI[Uil/IeTO3UTAPHBIX PACIIMCOK/TIaeB MACBhIX WHBECTUIIMOHHBIX (DOHIOB/ MaeB (aKITHil)
WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHIOB, yuTeHHBIX Ha cuere Aerno [IM® wa mary, Ha KOTOpPYIO
OTIPEIENIAIOTCS JINIA, UMEIOIINE TIPAaBO Ha MOTyYeHUE TUBUACHIA (10X0/1a) U
OOBSBIICHHOTO pa3Mepa IUBHACHIA (0XO0Aa), MPUXOAIIETOCS HAa OJHY aKIHUI0 (JIEMO3UTapHYIO

pacmucKy, rnai naeBoro MHBECTUIIMOHHOTO (hoHAA MK Maif (aKLKI0) HHOCTPAHHOTO HHBECTUIIMOHHOTO



(dhoHIa) COOTBETCTBYIONIEH KaTeropuu (TUMA) 3a BHIUETOM HAJIOTOB M COOpOB B Ciydyae, €CIId 3TO
IIPUMEHHMO.

JlebuTopckas 3a10JKEHHOCTD 0 MPUYUTAIOMIUMCS K TOJYYSHUIO JUBUACHIAM MPU3HACTCSA KaK
aKTHB C IEPBOTO JIHA, KOTJ1a [IEHHbIE OyMaru HaunHAIOT TOproarbes 6e3 yuera auuaeros (DVD EX DT).
Jlnst ieHHBIX Oymar mHOcTpaHHBIX dMUTeHTOB DVD EX DT (3kc-muBHIeHIHAs nara) OmpenesseTcs Mo
nH(pOpMallUd C HCMIOJIb30BaHMEM HH(POpPMAMK O TaKOW JaTe, MPEeAOCTaBICHHON HH(POPMAIMOHHOM
cucremoit «birymobepr» (Bloomberg). [lnst poccuiickux nennbix 6ymar DVD _EX DT onpenensieTcs Kak 1eHb
¢buKkcanyy crycKa JHIl, UMEIOIUX IPaBO Ha MOJIyYeHHE J0X0Ja, MUHYC OJUH TOPrOBBINA AeHb. Eciu neHb
(buKcaluy CIKCKA JIUI HE SBJISETCS TOPTOBBIM JIHEM, JAUBHJICHIbl YUYUTHIBAIOTCS B TOPrOBBIN J€Hb, HA JIBA
TOPrOBBIX JIHSA MPEALISCTBYIOMUNA JaTe (UKCAIMU CIHCKA JIMI) M HAYUCISIeTCS Ha KOJMYECTBO IICHHBIX
Oymar, yureHnbix Ha cuete aeno [IM® wa DVD_EX DT 3a BeIYeTOM HaJOTOBBIX YICpPKAaHUN U KOMUCCHMA
pu ux Hanuuuu. OZHOBPEMEHHO C HAUMCIECHUEM, OCYILECTBISETCS] KOPPEKTUPOBKA JAUBUJIEHIOB C YUETOM
CHIETIOK, MOAJNEKAIIUX HCIONHEHUIO N0 IHS (BKIIOYas) (UKCAMU CIHUCKA JIHI, UMEIOIIMX MpaBO Ha
MOJIyYEHHUE 10X0/1a

B cnyugae orcyrctBus odunmansHOW mHDOpMamMH O pa3Mepe Halora Ha JOXOABI MO IICHHBIM
OymaraM HHOCTpPaHHBIX SMHUTEHTOB, IMOJUICKAIIETO YACPKAHUIO, PUMEHSIETCS MaKCHMAaJIbHO BO3MOXKHAS
ctaBka Hanora B pazmepe 30%. [1o daxTy mocTymneHus: Takux 10X0J0B/TUBUICHIOB Ha OAHKOBCKHE CUeTa
ynpasistonieit komnanuu J[.Y. [IM® B pa3mepe, BkIoyaromieM B ceOsd CyMMy Hajora, MPOHUCXOIUT
JIOHa4YMClIeHUe 1e0UTOPCKOM 3a0JPKEHHOCTH Ha CYMMY HAJIora.

CripaBeaniuBasi CTOUMOCTb JIEOMTOPCKON 3aJI0JIKEHHOCTH I10 BBIIJIATE JUBUACHIIOB MO aKLUAM, 10X0Aa

0 JIeTIO3UTApHBIM pacHucKaM, HasiM MaeBbIX MHBECTHIIMOHHBIX (DOHJOB U MaeB (aKIMil) HHOCTPaHHbBIX

MHBECTULMOHHBIX (OHA0B npu3Haercs paBHoi 0 (Homb):

v/ B CIlydae eClii JICHEKHbIE CPEJICTBA HE IOCTYIHMIIN Ha CUYET, OTKPBITHIN yripasistonieii kommnanuu J1.V.
[MN®D:

O NS aKuuil/maeB MaeBbIX HMHBECTUIIMOHHBIX (DOHIOB POCCHHCKUX SMUTEHTOB - C JaThl
creayromiei 3a 25 pabouyuM THEM ¢ J1aThl, Ha KOTOPYIO OMPEEIIIOTCS JINIA, UMEIOIUE ITPaBo
Ha TOJyYeHHe TUBUICH/IOB;

O JUId aKIUil/IeTno3uTapHbIX PACIUCOK/TIaeB MaeBbIX MHBECTHUIIMOHHBIX (DOHIOB MHOCTPAHHBIX
SMHUTEHTOB, a TaKXe MaeB (aKiuil) MHOCTPAaHHBIX HHBECTUIMOHHBIX (OHJIOB - C JATHI
crnenytomieit 3a 30 paboyum THEM ¢ J1aThl, Ha KOTOPYIO OMPEEIIIOTCS JIMIA, UMEIOIIUE ITPaBo
Ha TIOJyYeHHe TUBUICH/IOB;

v’ B cilydae BO30YXKJIEHHH B OTHOIIEHWH dMUTEHTA (JIMIa, 00S3aHHOTO 110 IIEHHON Oymare) nporeaypst
0aHKpPOTCTBA C AAaThl OPHUIIMATBHOTO COOOIEHHS 0 OAHKPOTCTBE YMUTEHTA.

JlaHHBIA BHMJ 3aJ0JDKEHHOCTH TIPU3HAETCS ONEPALMOHHOW B TEYEHHUE BCETO CpOKa IPU3HAHUS.

CrpaBeaniuBasi CTOMMOCTb aKTHBA, NMPU BO3HWKHOBEHUU INPU3HAKOB OOECIIEHEHHUS, OIpEAesseTcs Mo

METOJly MPHUBEACHHON CTOMMOCTH OyIyIIMX JI€HEXHBIX IIOTOKOB, YYHUTBIBas KPEAUTHbIE PHUCKU

(ITpunoxenue 5)



2.3.4. CnpaBe1JiMBasi CTOMMOCTb Npoyeii 1e0MTOPCKOIi 3210/ ZKeHHOCTH ONpe/ielisieTcs:

1) B cyMMe ocTaTKa 33JJ0JDKEHHOCTH Ha aaty onpeneienus CYA:

TUTSL OTIEPAIlMOHHON JEOUTOPCKOM 3a10KEHHOCTH;

Uil 1eOUTOPCKOM 3aJ0JDKEHHOCTH TI0 HajoraM, cOopaM, MOIUIMHAM B OFOKETHI BCEX
YPOBHEH;

JUIsl TeOUTOPCKOM 3a70JKEHHOCTH yIpaBistomeld koMmmanuu nepen [N, HezaBucumo ot
OCHOBAaHMH €€ NPU3HAHUS;

JUTsL TeOUTOPCKOM 3a70JKEHHOCTH, BOSHUKIIIEH 110 IOTOBOPaM C ayJUTOPCKOM OpraHu3aiuei,
CHEIUATU3UPOBAHHBIM  JIETIO3UTAPUEM, JIUIIOM, OCYIICCTBIISIIOIIUM BEACHUE peecTpa
BJIQ/IETIBIIEB MHBECTUIIMOHHBIX 11aeB, YKa3aHHBIMU B MpaBUJIaX JOBEPUTEILHOTO YIPaBICHUS
[N ®;

JUTsl 1€OUTOPCKOM 3aJ0JKEHHOCTH 10 BO3MEIIIEHUIO CYyMMBI HAJI0T0OB U3 Orokera PD;

TS IEOUTOPCKON 33TOJKCHHOCTH 110 CyJICOHBIM PEHICHHSM (CITpaBeIINBasi CTOUMOCTD
NeOUTOPCKON 33JOJKCHHOCTH 110 CYJICOHBIM PEIICHUSAM IMPU3HACTCS IPOCPOUCHHOH 110
ucteuenuu 14 (UetbipHaauaTi) KaleHIApHBIX JHEH C AaThl BCTYIUICHHS B CUITY CY/IeOHOTO
penieHus (IOCTaHOBIJICHHUS ), €CTIH B IaHHOM JIOKYMEHTE HE YCTAaHOBJIEH MHOW CPOK

HCIIOTHEHHS 00s13aTEIbCTRA. )

2) B CyYMME, OHpG)ICJ'ICHHOfI C HCIIOJIB30BAHHEM MCTOA4A HpHBeﬂeHHOﬁ CTOMMOCTH 6y,[[y1].[I/IX

neHexxHbIx ToTokoB (IIpunoxkenne 2A k Hactosmum [IpaBunam pacuérta CYHA) B MHBIX CITydasix ¢

MOMCHTA NPU3HAHWA 10 HACTYIUICHUA CPOKaA IMOJTHOTO MOramceHus 3aJ0J5KCHHOCTH.

HC6I/ITOpCKaH 3aJ0JIDKCHHOCTb HAYHUCIACTCA HAa KAXKAYHO ATy ONPCACICHUA CYHA.B cjrydae, €Ciin

pasMep ,I[C6I/ITOpCKOI\/’I 3aJ0JIZKCHHOCTH HE MOXCT OBITH TOYHO OIIPCACIICH, UCITIOJIB3YCTCA MCTOL

arrmpoKCcuManuu BEJINYHUH, OHpejleJ'IeHHI)II\/’I Ha OCHOBC UCTOPHUYCCKUX 3HAUCHUH 3a npeabIAyIne

TIEPUOJIBI C YYETOM YCIIOBU JOTOBOPA, a TaK K€ C yUETOM BO3MOXXHBIX U3MEHEHHH, O KOTOPBIX

VYnpasisomei KoMIaHUK U3BECTHO Ha aTy pacuera CHA.

B mensx HacTosimero myHKTa IMOJ ONEparMOHHOW MeOMTOPCKON 3a/I0JDKEHHOCTBIO TTOHMMAETCSI

OMMpCaAcCICHHAass Ha OCHOBAHHMU BHYTPCHHUX CTATUCTUUYCCKHUX JAaHHBIX yr[paBnﬂ}omeﬁ KOMITaHHMU TEKYylIas

,Z[C6I/ITOpCKa$I 3a10JDKCHHOCTb KOHTPAr¢HTOB, CPOK IMMOTrallICHUA KOTOpOfI B COOTBETCTBHUHM CO CIOKHBIICHCS B

pamkax JoseputenbHoro ympasieHus [IM® npakrtukoit He mnpesbimiaer 30 nHeil (MpoBeneHHBIN Ha

OCHOBaHMU HMeroleiics B Ympasistonieit Komnanuu cTaTUCTUKM BCECTOPOHHHMM aHalu3 BceX (akToB

MIPOCPOYKH O TUIaTeXaM MOKa3aj, YTo (akT HAJU4Ms MPOCPOUEHHON 33J0KEHHOCTH cpokoM 10 30 aHeit

(BK.HIO‘-II/ITCJ'IBHO) HC ABJIICTCA CBUACTCIILCTBOM YXYAUICHHUA (I)I/IHE[HCOBOI“O IOJIOKCHHUA JOJDKHHUKA WU

HpO6HCMaMI/I B €TI0 ,HCSITCJ'ILHOCTI/I). HpCBLIH_ICHI/Ie CpPOKOB TIOTralICHUA OHCpaHHOHHOf/'I ,Z[C6PITOpCI(OI>i



3aJI0JDKEHHOCTH KOHTpareHTamu, npeaycmorpeHHbivMu [IpaBunamu pacuera CHA, BiedeT K 00ECIEHEHHUIO.

Hemonerapnast ne6uTopckas 3a7075KEHHOCTD, BRIpa)KEHHAsi B MHOCTPAHHOM BAIIOTE U TOTy4YEeHHAs
B pe3yibTaTe BHEOMPKEBOW CIENKU IO MOKYIIKE aKTHUBA, OICHWBACTCS IO HMCTOPHYECKOW CTOMMOCTH B
MHOCTPAaHHOMU BaJIOTE U MepecUuThIBaeTCs 0 0OMeHHOMY Kypcy banka Poccuu Ha naty oneparumu.

CnpaBennuBasi CTOMMOCTh TMpodeil neduTopckoit mnpusHaercs paBHoi 0 (Homp), B ciywae
ounmanbHOr0 OMyONUKOBaHMA COOOIIEHHSI O OaHKPOTCTBE B OTHOUICHWHM KOHTpareHTa - C JaThl
o(umanbHOro OMyOIMKOBAHUS TAKOTO COOOIICHUSI.

CrpaBeaniuBasi CTOUMOCTb JA€OUTOPCKOM 3a/10JDKEHHOCTH, BOSHUKIIECH B pe3ysIbTaTe COBEPILICHUS
caenok ¢ umyniectsoM [TM®D, no koTopbIM HacTyIuIa HauboJee paHHAs AaTa pacueToB, C 1aThl HACTYIUICHUS
CpOKa €€ TOJHOTO MOTalleHUs], YCTAHOBJIEHHOTO YCIIOBUSIMU J0I0BOPA, ONPEIEIISAETCS YUUThIBasi KPEIUTHBIE

pucku (IIpunoxenue 5).

2.4. JlomycTuMble MeTOAbl OLeHKH CIPaBeIJHBOH CTOMMOCTH [IEHEKHBIX CPeICTB HA PacyeTHbIX
cyerax (BKJIIOYAS COIJIAIIEHUS 0 MHHUMAJIbHOM HECHH)KA€MOM OCTAaTKe), OPOKEPCKHX cYeTax W
JAE€HEKHBIX CpPeICTB, Ppa3MellleHHbIX BO BKJaJaX B KPEIUTHBIX OPraHu3aluAXx IO J0roBopam
0aHKOBCKOI'0 BKJIaja (naJjiee — 1emo3MT).
CrpaBeaniuBasi CTOUMOCTD JICHEKHBIX CPEJCTB HA CUETaX, B TOM YHCJIE Ha BATIOTHBIX CUETaX, OTKPBITHIX Ha
ums Yrpasistomerd komnanuu Y. TIU®, ompenensercs B cymme octaTka Ha cuerax. CropaBemiuBas
CTOMMOCTh JE€HEXHBIX CPEICTB, HAXOIAIIUXCS Yy Opokepa (IeOMTOpPCKON 3aI0JKEHHOCTH Opokepa o
BO3BpaTy JEHEKHBIX CPEJICTB, HAXOMISAIIUXCS Ha CIEIUATBHOM OPOKEPCKOM CYETEe) ONpeAeNseTcss B CyMMe
OCTaTKa Ha CTHeHaTbHOM OPOKEepCKOM cueTe Opokepa.
B ciygae, ecnu 3akir04eHO corviamieHue ¢ OaHKOM O MHUHHUMAaJbHOM HECHM)KA€MOM OCTAaTKE JIEHEKHBIX
CPEIICTB Ha PAcCUE€THOM CYETEe, CIpaBeUIMBasi CTOMMOCTh MPOIIEHTHOTO JOXOJa IO JEHEKHBIM CpPEJCTBaM
MPU3HAETCS PaBHOM CyMME€ HAUUCIEHHBIX NPOLEHTOB, HMCXOAS W3 CTaBKH, MNPEAYCMOTPEHHOM TaKUM
COTJIAIlIEHUEM B COCTaBe NEOMTOPCKOW 3aJOJIKEHHOCTH B CIy4yae, €CIH YCIOBHUS HAUMCICHHS MPOILEHTOB
MO3BOJISIIOT PACCYUTATh UX pazMep.
B ciyuae, ecnu Ha 0cTaTOK JEHEKHBIX CPEACTB HA PACUETHOM cueTe 0AHKOM HAYHUCIISIFOTCS MPOIEHTHI, TIPH
ATOM OIpaHUYEHUN Ha UCTIOJIb30BAHKE JEHEKHBIX CPEJICTB HE HAKIIA/IBIBAECTCS, TAKUE MTPOLIEHTHI IPU3HAIOTCS
B KaUeCTBE JI0X0J]a B MOMEHT MX 3a4MCIIEHUs] OAaHKOM Ha PACUETHBIN CUET.
CrnpaBennuBasi CTOUMOCTh JICTIO3UTOB B T€YEHHUE MAKCHMAJIBLHOTO CPOKa, MPEAYCMOTPEHHOTO JIOTOBOPOM,
orpesenseTcs:

v/ B CyMMeE OCTarka JEHEKHBIX CPEICTB BO BKIAJE, YBEIMYEHHOIO Ha CyMMY IIPOILIEHTOB,

paccuuTaHHBIX Ha AaTy onpeneneHus CHA mo craBke, MpeayCMOTPEHHON J0rOBOPOM, €CIU
CPOK TOTaIIeHUS JAETI03UTa «I0 BOCTPEOOBAHUSY;
v B CyMM€ OCTaTKa IACHCXKHBLIX CPEACTB BO BKIAAC, YBCIMYCHHOI'O Ha CYMMY IIPOLICHTOB,

paccunTaHHbIX Ha aary omnpeneneHuss CYUA nmo craBke, NpeayCMOTPEHHOUN JTOTOBOPOM JUIS



yaepKaHUs JICHEKHBIX CPEJICTB BO BKJIaJ€ B TEUYEHHE MaKCHUMAaJbHOTO CpOKa (BKIOYas
NeNO3UThl, JaTa [MOTalleHus KOTOpPBIX MPUXOJUTCS Ha JPYrod OTYETHBIA Toj),
MPEAYCMOTPEHHOTO JJOTOBOPOM, €CJIM CPOK IoraiieHus Bkiaaa He 6osee 1 (OgHoro) roja u
CTaBKa IO JOTOBOPY COOTBETCTBYET PBIHOYHOW Ha JaTy ONpEAETCHHS CIpPaBEAIHBON
ctoumoctu (Ilopsimok ompeneneHuss ppIHOYHOW CTaBKH U MOPSAJIOK ONpEAENICHUS BETUYUHBI
JOMYCTUMOT'O OTKJIOHEHHsSI OT PBIHOYHOW CTaBKM ycTaHaBiuBaercsi B [lpunoxenun 2 x
HactoamuM IIpaBunam pacuéra CHA);
v/ B CyMME OMNpEEIICHHOM ¢ HUCMOJIb30BaHUEM METO/a MPHUBEIACHHON CTOMMOCTH OYyIyIIHX
JICHEe)KHBIX MOTOKOB - B MHBIX ciy4asx ([Ipunoxenue 2 k Hactosuum [IpaBunam pacuéra
CYA).

B ciydae BHeceHMs M3MEHEHHS B YCIOBHS ONpEAETICHUS CPOKa JOrOBOpA, MAKCUMAIIBHBIA CPOK
OTIPEJIENIIETCS B COOTBETCTBUH C M3MEHEHHBIM CPOKOM JICTIO3HTA, JEHCTBYIOIUM Ha naTy onpeneneHus CHA
0e3 CYMMUPOBaHHUS CPOKOB JIETIO3UTA.

CrpaBeanuBas CTOUMOCTh aKTHBA, IPU BOSHUKHOBEHUU MPU3HAKOB 0OECLIEHEHUSs, OMpeiesieTcs
0 METOAY TPUBEACHHOW CTOMMOCTH OyayImIMX MJEHEXKHBIX IIOTOKOB, YYHTBHIBas KPEIUTHBIC PHUCKH.
(ITpunoxenue 5).

Omnpenenenre peIHOYHOW CTaBKU MO JAEMO3UTAaM HCIOIb3YETCS C YY€TOM CPOKa, OCTABILErocs 0
MoramnieHust (COoCTaBUMOTO CPOKA).

CrpaBeuiiBasi CTOMMOCTb JICTIO3UTOB, OTIPEICISIBIIASCS ¢ MOMEHTA ITEPBOHAYAIBHOTO TIPU3HAHHS
B CyMMeE OCTaTKa JICHE)KHBIX CPEICTB BO BKJAJle, YBEIMYCHHOTO Ha CyMMY IIPOILIEHTOB, C MOMEHTa, KOTJa
CTaBKa, IpPeIyCMOTPEHHas JOrOBOPOM JUIs YAEp:KaHUs JEHEXKHBIX CPEJICTB BO BKJIaJe B TEUEHHUE
MaKCHUMAaJIbHOTO CPOKAa, BBIXOJAWUT 3a TPaHHUIBl JMana3oHa BOJIATHIIBHOCTH PHIHOYHOM CTaBKM Ha JaTy
OTIpeJIeIICHUS CIIPABEITUBOM CTOMMOCTH, OTIPEIENISIETCS C UCTIONB30BaHUEM METO 1A TPUBEICHHON CTOMMOCTH
Oyayux JeHeKHbIX TOTOKOB. ([Ipunoxenue 2)

C MOMeHTa, KOT/1a CIIpaBeUINBasi CTOMMOCTB JIETI03UTa HAYMHAET ONPENIENAThCS C UCTI0Ib30BAaHUEM
METOAa MPHUBEJCHHON CTOMMOCTH OyAyIIMX JEHEKHBIX IMOTOKOB, METOJ| ONpEIENCHMs CHpPaBEINBOM
CTOMMOCTH B CYMME€ OCTaTKa JCHEXHBIX CPEJICTB BO BKJIAJe, YBEIMYCHHOTO HAa CyMMY HpOIICHTOB, HE

MIPUMEHSETCS.

2.5. Bamora onpenenenus CHA ®@onna — pyonau PO. BeipaxkeHHbIe B MHOCTPaHHOW BaliOTe akTUBHI (poH/A,
a TaKke 00s13aTeNnbCTBa, MOAJIEKAIME UCIIOJHEHUIO 32 CYET YKa3aHHBIX aKTUBOB, IPUHUMAIOTCS B pacuer
CTOMMOCTH YMCTBIX aKTHBOB B pyOIssx mo kypcy llentpanbHoro 6anka Poccuiickoit @enepanuu Ha naTy
OTpeJIeNIeHUs] CTOMMOCTH 4YHMCThIX akTuBOB. Kypc LlentpanbHoro ©Oanka Poccuiickoit ®Deneparuu
UCTOJb3yeTCsl AJIsl BalIOT, YCTAaHABIMBAEMBIX M MyOnukyembix coriacHo Ilonoxenuss banka Poccum ot
18.04.2006 Ne286-I1. B ToMm ciyuae, eciu opumanbHbIN Kypc TaKOM BaIIOTHl HE yCTaHOBJIEH baHkoM Ha naty
onpeaenenuss CHA ®onpa, 1uist iepecyeTa B pyOIM UCIONIBb3YETCsl KypC BalIOThI, YCTaHOBIEHHBIH bankom

Poccun Ha peapiaynyto nary



Jlis KypcoB HHOCTPAaHHBIX BaJllOT MO OTHOLIEHUIO K pyOio, oQuIMaTbHBIE KYpPChl KOTOPBIX HE
ycTaHaBIuBaroTCcsl bankoMm Poccuu, mponsBoauTes pacuer Kpocc-Kypcea Takod BaTIOTHI K pyo:ro. Kpocc-kypce
MHOCTPAaHHOW BAJIIOTHI, OINpPEAENAETCS Ha OCHOBE 3HAa4eHMH KypcoB BamoThl K josapy CIIA,
npeaocTaBiseMbix  uH(pOpMaronHol cucremorr baymGepr (Bloomberg) u kypca mommapa CIIA,

onpenensiemoro LlenTpanpabiM 6ankoM Poccuiickoit deneparuu:

RErub = REusd t-1*RErub/usd t,
rje RErub — xonuuecTBO py0Jicii 3a eMHUILY BATFOTHI,

REusd t-1 — konmuuectBo mosutapoB CIIIA 3a equHMIly BaltOThHI Ha JA€Hb, IPEIIISCTBYOMIHMM 1aTe
ompeieleHUs Kypca BaTIOThI,

RErub/usd t — xonuuecTBo pyoeii 3a onun gosiap CHIA.

2.6. CpaBeyinBasi CTOMMOCTD 0053aTeNbCTB (KPEeIUTOPCKas 3a/10JKEHHOCTh) BKItoYaeTcs B pacuer CYA B
pa3Mepe ee octatka Ha aary omnpeneieHus CHA. He nuckoHnTupyercs.

[Tpu oTCYTCTBUU TOYHOW CyMMBI 00513aTeIbCTB Ha AaTy onpeaeneHuss CYUA ncnosib3yercss MeTo
anmnpoKCUMAalMH, OIIPEIEIICHHbII Ha OCHOBE HCTOPUYECKUX 3HAYEHUH 3a MPEAbIAYIIHNE IEPUOIBI C YIETOM
yCIIOBUI I0TOBOPA, a TAKXKE C YYETOM BO3MOXKHBIX U3MEHEHHI, O KOTOPBIX Y TPaBISIONIEH KOMIaHUH

M3BECTHO Ha jaty pacueta CHA.

2.7. DkcrnepTHasl OIIEHKAa WJIM MOTHBHPOBAaHHOE CYKICHHWE — 3TO BBIBOABI O CIPABEIJIMBOM CTOMMOCTH

AKTHUBOB M 00s3aTEIbCTB. 9KCHepTHOI\/’I OLIEHKOH WIIH MOTUBHUPOBAHHBIM CYXKJICHUEM MOXKET CHUTATbCA:

CYKACHHUEC KOMIICTCHTHOT' O COpr,HHI/IKa/KOHCYJ'II)TaHTa ynpaBJmfomeﬁ KOMITaHHUH, KOTOPOC OCHOBBIBACTCA HA
pe3yiibTaTax NMPpUMEHCHUA COBOKYITHOCTHU MOAXO0A0B, MECTOAOB U OLICHOYHLIX MMPOUCAYyp, NPEAYyCMOTPCHHBIX
1A c6opa 1 aHAJIM3a JaHHBIX, IIPOBCACHU A paCLIéTOB 151 Oq)OpMJ'IeHI/IH PE3YJIbTATOB B BU/IC BKCHepTHOﬁ OIICHKHU

(z[a_nee — MOTHBHUPOBAHHOC cymz[eHHe).

JUig cocTaBieHHs] MOTHBHUPOBAHHOTO CYXKICHHS HCIIOJIb3YeTCsl NOCTyHmHas HMH(OpManus U3 OTKPBITHIX
HCTOYHUKOB. AHamM3y Mpu (POPMHUPOBAHMM MOTHBHPOBAHHOTO CYXICHHUS IMOJJICKUT OTYETHOCTh H
(uHaHCOBOE MOJ0XKEHNE KOHTPAreHTa, a TakKe TaKue COOBITH KaK BBIIJIATa AUBUICH]IOB, (hOpC-MaKOPHBIE
o0cTosTENHCTBA (CTUXUHHBIE OECTBUS, TIOKAp U IIPOY. ), TOTEPH OT KOTOPHIX B JaIbHEHIIIEM MOTYT OBJIUATH

Ha CTOUMOCTH aKTHBOB HJIN 3aHOH)KeHHOCTeﬁ B ITa€BOM MHBCCTHIIMOHHOM (1)0H}1€.

MOTHUBHPOBAHHOE CYXKACHUE COCTABIIACTCS B CIIy4asiX, IIPU KOTOPBIX ONPEIEIUTh CIPABEIINUBYIO CTOUMOCTh
aKTUBOB, HCHOJb3ys MOJoKeHus mpasui pacueta CYA sBisercs HeZOCTaTOYHBIM U TpeOyercst Oosee
riyOOKUN aHaJIU3 COOBITHM U JaHHBIX. BBIBOJBI MOTUBUPOBAHHOTO CY)KJIEHUSI HE JOJIKHBI IPOTHBOPEUUTH

OCHOBHBIM M0JI0KeHUsIM rpaBuil pacueta CYA u ocHOBHbIM npuHiunam MCOO.



MoTuBHUpOBaHHOE CyXJIE€HHE oOQopMisieTcs B MHChbMEHHOM Buae. OCHOBaHWEM ISl TPUHSTHS
MOTHUBUPOBAHHOTO CYXIEHHUS B LIEJISIX OUEHKHU CIPAaBEIMBON cTouMocTr nmytecrsa [IN® sBisieTcs npukas

['eHepanbHOrO IUPEKTOPA YIPABIISIOMIENH KOMIIAHUH.

VYupasnsiomas KoMnanus npejpoctapisier B Crnennaln3upoBaHHBIN 1EMO3UTAPHI Pa3BEPHYTOE OLIEHOYHOE
CY)KJICHHE, COJEpiKalllee TaKKe MCHOJb3yeMble I aHalu3a JaHHble M HHQOPMAIMIO, PE3yIbTaThl
00pabOTKU/TPAKTOBKM JTaHHBIX/MH(POPMALIUN, TMPOMEKYTOUHBIE BBIBOJBI, MOTHBHUPOBOYHYIO YacTh H
OKOHYATEJIBbHYIO IKCIIEPTHYIO OLICHKY.

MOTI/IBI/IpOBaHHoe CYXKACHUC IMMPUMEHUMO B OTHOIICHHUH BCEX aKTHBOB CDOH,Z[a.

I'maa 3. KPUTEPUM IIPU3HAHUSA (IIPEKPAIIEHUA IIPU3HAHUSA) AKTHUBOB H
OBA3ATEJIBCTB.
3.1. AxtuBbl (00S3aTENBCTBA) NPHUHUMAIOTCS K pPacdyeTy CTOMMOCTH YHCTBIX AaKTHBOB B CIIy4ae HX
COOTBETCTBHUS KPUTEPHUSM IPHU3HAHUS B COOTBETCTBUU C MEXKIyHapOIHBIMU CTaHAAPTaMU (HHAHCOBOM
OTYETHOCTH, BBEJICHHBIMH B JieiicTBUE Ha TeppuTopun Poccuiickoit denepannu.
3.2. Kputepuu npuszHaHUs M HpEKpallieHHs NPU3HAHMUS AaKTUBOB U 0053aTENbCTB YCTAHABIMBAIOTCS B
[MpaBunax pacuéra CYA (Ilpunoxkenume 3 Kk HacrosimuM [IpaBuiam pacuéra CYA). Ilpusnanue wu
MpeKpallleHue MNpPU3HAHUS TOKYNKH WM MPOJaXH (UHAHCOBBIX AKTHBOB HA CTAaHIAPTHBIX YCIOBUSX
OCYIIECTBISICTCS C HUCIOJb30BAaHHMEM yueTa Mo jare pacyeroB. Ilokymka (mpojaska) Ha CTaHIAPTHBIX
YCIOBUAX - TMOKYIKa WJIM MpoAaka (PMHAHCOBOTO aKTHBAa B paMKax JOrOBOpa, MO YCIOBUSM KOTOPOTO
TpeOyeTcsl MOCTaBKa aKTHBAa B IIpeleiax CpoKa, YCTAaHOBJIEHHOIO IpaBWJIAMHU WJIM COTJIAIIEHUSMH,
MIPUHATHIMU Ha COOTBETCTBYIOLIEM phIHKE. JlaTa pacyeToB - 3To Aara noctaBku aktua @ouny unu OoHaom
(3aunciieHUe WIN CIIMCaHMEe LIEHHBIX OymMar B COOTBETCTBUHU C BBIINHMCKON IO CUETY JEMno). YYeT Ha JaTy
pacueToB NpeayCMaTPUBACT:

1) npu3HaHWE aKTHBA B JICHb €r0 MOJyYeHUs B uMyInecTBo DoHa,

2) TpexpalieHre MPU3HAHUS aKTUBA Ha JIaTy €ro MOCTaBKU U3 uMmyinectsa DoHpa.
@oHa TpU3HAET BCE CBOM JOTOBOpPHBIE MpaBa M 00s3aTeNbCcTBA IO MPOU3BOJHBIM  (PMHAHCOBBIM

HHCTPpYMCHTAaM, Korja ®OoHJ CTAHOBUTCSA CTOpOHOﬁ JAOT'OBOPHBIX yCJ'IOBI/Iﬁ TAaKOI'o HHCTPYMCHTA

I'naBa 4. IOPAJIOK PACUETA BEJIMYHUHBI PESEPBA

Pe3epB Ha BITUIaTy BO3HArpaxaeHUs (OpMUPYETCS OTACIBLHO B YaCTH pe3epBa Ha BHITIATY BO3HATPAXKICHUS
yOpaBisIoOmed KOMIIAHMM W B YacTH pe3epBa HAa BBIIUIATY COBOKYIMHOTO  BO3HArpa)aCHUS
CHEHATM3UPOBAHHOMY JEMO3UTAPUIO, ayTUTOPCKON OpraHu3aluu, U JIMIlY, OCYIIECTBIISIOIIEMY BEACHUE

peecTpa BiajienblieB MHBeCTULIMOHHBIX MaeB [N (nanee — pe3epB Ha BBIILIATY IPOYMX BO3HATPAKICHUN).



Pes3epB Ha BhITUIaTYy BO3HArpaXKJACHUN HAUMCISETCS M OTpaykaeTcs B cocTaBe o0s3aTenbcTB [IMD B TeueHne
OTYETHOI'O ToJla ¢ HanboJee Mo3JHel U3 IByX AaT — aThl Hauajla KaJIeHJapHOro Toa WK JaThl 3aBEPIICHUS
(oxoHuaHus1) GOPMHUPOBAHUSA - JI0:

O JaTbl OKOHYaHUS KaJIEHJApPHOI0 I0/1a;

O JaTbl BOBHUKHOBEHHUS OCHOBaHMs A npekpaieHus [IN® (BKIoYnTensHO) B 4acTH pe3epBa

Ha BBIIIATY BO3HArPaXkJA€HUS YIPABIAIOIEH KOMIAHUY;
o HauboJee MO3AHEH U3 JIBYX JaT MPH MPEKPALICHUN - JaThl OKOHYAHUS MpreMa TpeOoBaHMA
kpeautopos [TM® uinu natel OKOHYaHUSA peann3anuu Bcero nMmyiecrsa [T O.
Peseps Ha BbIIIATY BO3HArpAXKICHUMN, ONPENEIEHHBI MCXOAs W3 pa3Mepa BO3HATPAXKJICHUS,
MIPEAYCMOTPEHHOT0 ITpaBUIaMU TOBEPUTENBHOTO yripasiieHus [ I, B TeyeHne 0TYETHOTO rofja HAUUCIISIETCS
HApacTAIOIIUM UTOTOM M OTpaxkaeTcsi B coctaBe o0s3atenscTB [IM® Ha kaxkayro mary onpenenerus CUA,
npeaycMoTpeHnyto [lpasunamu pacuéra CHA.
PesepB Ha BbIIIATY BO3HAarpaKJIEHUs YOPABISIIOLIEH KOMIAHUM M PE3EpPB Ha BBILIATY IPOUYUX
BO3Harpa)<JIeHUii, B ciyyae, €Ciu pa3Mep TaKUX BO3HATPAXKJICHUM OIpEAeIIsieTCs] UCXO0I U3 CPEAHEr00BOM
CYA (nanee — CI'CHA), pacCUUTHIBAIOTCS OTJIEIBHO MO KaXKI0M YacTH pe3epBa B CICAYIONIEM OPSIKE:
Ha TNepBbIi padoumil 1IeHb OTYETHOIO IoJa:
pacu
S, = quél*xn
rae:
S, o . .
- CyMMa Ha4yHuCJIEHUs pe3epBa Ha NepBbIi pabounii J€Hb OTYETHOTO ro/ia;

D - xonuuecTBo paGoumx aHel B TeKyIeM KaJeHIapHOM roly;

pacu
CHA™ pacuetHas (mpomexyrouHas) BenuunHa CUA Ha mepBblif pabouuii JA€Hb OTYETHOrO roja, B

. S .
KOTOPBIN HAYUCIIICTCS pe3epB ', ONpECIICHHAsA C TOYHOCTBIO 10 2 — X 3HAKOB IIOCJIE 3aIIITOH I10 (1)OpMy.]'IeZ

Axmuevt, — Km,

X +Xx
(1+ VKN D npn)

Cq 1pac'4 —

Axmugs _ pacueTHasi BeIMUYMHA aKTHBOB, BKIII0Yas 1€OMTOPCKYIO 3a/10JKEHHOCTh Ha MEepBbIi pabounii 1eHb
OTYETHOro roja. J[eOUTOpPCKyI0 33aJ0DKEHHOCTh Ha MEpBBIA pabouMii IeHb OTYETHOIO roja HeoOXOAUMO
YUYUTHIBATh JI0 HAYUCIIECHHS BO3HArpaKACHUN U pe3epBa Ha BHIIUIATY BO3HArPAXJIEHUs 3a MEpBBIN pabouunit
JIeHb OTYETHOTo rojaa. B ciydae omuatel B nepBblii pabouuii J€Hb OTYETHOrO TOfia BO3HATPaKICHUI,
HAYUCJICHHBIX B TIEPBBIA pabOuyuil J€HH OTYETHOTO TrojAa, HEOOXOAMMO TMPH OIMPEACICHUH PACUCTHOU
BEJIMYMHBI AKTUBOB HA TEpBBIA pabO4Mii J€Hb OTYETHOIO TOJAa YBEIHMYUTh CYMMY aKTHBOB Ha CyMMY

YIINTa4YCHHBIX BO3H&1‘p8.)K,Z[CHHfI B HepBHfI pa60q1/1171 JCHb OTYCTHOI'O Iroaa.

Ki " . .
my . BCJIIMYMHA KPCAUTOPCKOU 3aJO0JIZKCHHOCTU oe3 yY4€Ta HAYUCIICHHBIX BO3HAI'PAXKACHHWU Ha ICPBBIN

pa6oq1/1171 JACHb OTUCTHOI'O roja.

X~ IMMPOLCHTHAA CTaBKa, COOTBCTCTBYIOIIAs:



X . .
VKn - pa3Mep BO3HArpaxkJeHWs yrpasisitomed komnaHuum oTHocutelbHO CI'CYA, ycTaHOBIIEHHBIN

npaBUjIaMu JloBepuTenbHoro ympasinenuss [IM® (B monsax), neiicTByrommii Ha mepBbI paboumii JeHb

OTYECTHOI'O I'oJia,

P - COBOKYIHBIH pa3Mep BO3HAIPKACHHUH CIICHUATM3UPOBAHHOMY JCMO3UTAPUIO, ayJUTOPCKON

OpraHu3alfu, W JIMIY, OCYLIECTBIIAIOIIEMY BEICHHE PEECTpa BIIAJIEIIBLIEB MHBECTUUMOHHBIX MaeB [T,
otHocutenbHO CI'CYA, ycTaHOBJICHHBIH ITPaBUIaMU IOBEPUTEIHLHOTO YIPABICHHS (B A0JIAX ), ACHCTBYIOIINI

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

"- KaXXJas OpOLCHTHAs CTaBKa, HeﬁCTBOBaBHIaH Ha HepBBIfI pa6oqm71 JCHBb OTYCTHOI'O I'oJJa

X

VKR + xnpn

3navenue | 1+ D HE OKPYTJISETCSI.

S, CUA™

OxpyrieHue npu pacuere MIPOU3BOJUTCS Ha KaKJJOM JEHCTBUU J10 2-X 3HAKOB I10CJIE 3aIATOM.

Ha apyrue nauu onpeaenenuss CUA (3a uCKITIOYeHHEM MepBOro pabovero JHS OTYETHOTO TOJa):

d-1 N
(CYAL™ +) CYA) D (xT,) o
_ t=1

Si * - 250
D T )

rac:
K — HOpr,Z[KOBBIﬁ HOMEDP KaXJ0ro HaYUCJICHUA pe3C€pBa B OTYCTHOM IOy, HpI/IHI/IMaIOHlI/Iﬁ 3HaYCHHUA OT 1 A0

I. K=1 — mopsiIKOBBIN HOMEp TOCIEHETo (TEKYIIero) HAYMCACHHS Pe3epPBa,;
S, ,
- CyMMa Ka)XXJIOTO MPOU3BEIACHHOTO B TEKYIIIEM OTUETHOM I'0Jly HAUMCIICHUS pe3epBa;

S.
I - cyMMa ouepeIHOro (TEKYIIEro) HauuCIeHUs pe3epBa B TEKYILEM OTYETHOM TOJY;

D - xommdecTBo pabounx nHel B TeKyIIeM KaJleHIapHOM TOLY;
i - KOIMYeCcTBO pabouMX JTHEH Mmeproja, oNpeaesIeHHOro ¢ Hayalla TeKYIEero OTYETHOro roja 1o (BKJIo4as)
S,.
JlaThl HAYUCIIEHUS pe3epBa !,
. . T,
t — mopsnkoBeIA HOMeEp pabodero IHs, MPHHAJIEKALIETO IMEPHOAY, 3a KOTODBIM OmpeencHo ,

. . S,
MpUHUMAIOIINK 3HaYeHus oT 1 10 d. t=d — mopsanKoBBI HOMEP paboyuero THS HAUYMCIICHUS pe3epBa ' ;

C44
t- CTOMMOCTD YHCTBIX aKTUBOB I10 COCTOSIHUIO Ha KOHEI KaXK10I0 pa60qero JHA t, 32 UICKITFOYCHUEM JTHS

d. Ecniu Ha pabounii nens t CHA He onpezeneHa, oHa npuHuMaeTcs paBHoil CHA 3a npe/iecTByOUi THIO
t paboumii IeHb TEKYIIEro OTYETHOTO roJ1a.

pacu o S
CHA™ pacueTHas (mpomexyrouHas) BenuunHa CUA Ha naty d, B KOTOpoil Hauucisercs peseps ',

OTpeJiesIeHHasi ¢ TOYHOCTBIO JI0 2-X 3HAKOB MOCJIE 3aIATOH 1o (hopmyIie:



2, ) 2 (T,
(n:l + n=1 )

i1 d-1
(Axmusbiy —Kmg + > S,) = (D CUA, * T 5 T )
Cqupaw — k=1 - t=1 N
Z (‘xyKnTn ) Z (xnpnTn )
n=1 + n=1
(1+ ( T T ))
D ;

Axmusboi

- pacyeTHasl BeIMUMHA aKTHUBOB, BKJIIOYasi JeOUTOPCKYIO 3310KEHHOCTD Ha Aaty d. Jlebutopckytro
2

3aJI0JKEHHOCTh Ha 1aTy d He0OXOAMMO YUUTHIBATh J10 HAYUCIICHUS BO3HATPAXKICHUN U pe3epBa Ha BBIILIATY

BO3HarpaxaeHus 3a naty d. B ciydae ornarel B gary d ynpasisirorieit komnanuei n3 [IM® Bo3HarpaxaeHui,

HAYHMCIICHHBIX B ATy d, HCOOXOAMMO TIPHY ONPEICICHIH PACUECTHOW BETMYMHBI aKTUBOB Ha JaTy d yBEIMYIHUTH

CYMMY aKTUBOB Ha CYMMY YIUTaU€HHbBIX BO3HArpaXKaeHui B naty d.

Km . N
d - BeIWYMHA KpCAUTOPCKON 3aJ0JLDKCHHOCTHU 663 Y4€Ta HAYUCJICHHBIX BO3HArpaXXJICHHMW Ha OaTy d,
BKJIFOYAsi OCTAaTOK pe3epBa Ha BHIUIATY BoO3HarpaxiaeHuss Ha pgary d-1, rme d-1 —pabouwmii neHb,

npeauecTpyomui gare d.

i-1
Sk
k=1 - o0Imasi CyMma pe3epBOB Ha BBITUIATY BO3HATPAKICHUS, HAYUCIICHHBIX C HaYaia roja J1o 1atel d.

X- [IpOLICHTHAs CTaBKa, COOTBCTCTBYIOIIAs:

X . .
VKn - pa3Mep BO3HArpakJeHHs yrpasisitomed komnanun oTHocutelbHO CI'CYA, ycTaHOBIEHHBIN

IpaBWJIaMu JA0BepuTeNbHOro ynpasienus [IU® (B nonsx), neiicTByrouMil B TeUEHUE epuoja |

X
"P - COBOKYNHBIH pa3Mep BO3HATPAXICHUI CHENUAIU3UPOBAHHOMY JIEMO3UTAPHIO, AyIUTOPCKOU

opraHusanuvu, v JIMIY, OCYHMICCTBIAIOMIEMY BEACHHUC PECCTpa BJIAACIIBICB MHBCCTUIHOHHBIX IT1ACB HI/Iq),

otHocuTesnibHO CI'CYA, ycTaHOBIIEHHBI MpaBUJIaMM JAoBepuTesbHOro ynpasieHus [IMD (B nomsx),

. . T,
JCUCTBYIOIIMH B TCUCHME NIepruoaa ',

N — KoJ-BO CTaBOK, JIEHICTBOBABIINX B OTYETHOM rony,

X o .
N- Kaxxgasd IMPOLCHTHAA CTaBKa, ACUCTBOBABIIAsA B TCUCHHUEC IICPUOIa H

. . X ;
N - KOJIMYECTBO pa6oq1/1x JHEH nepuoga, B KOTOpOM JASHMCTBOBada CTaBKa ", MpUHaIeKallee neppony

N
T,=>T,

, TIe n=1



2, ) 2 (,,T) 2 T) D, )
+ n=1

( n=1 ) ( n=1 + n=1 )
T. T. T. T.
N
(%, T
3HayeHUs W; D 1+ D HE
i
OKPYTIISIOTCS.
o S, Ccu4re N
KPyTJEHUE IIPU pacdeTe ' H HPOU3BOIUTCS Ha KAXKIOM JEHCTBUM [0 2-X 3HAKOB

IIOCJIe 3aMsTOi.

Pa3mep chopMupoBaHHOTO pe3epBa Ha BHIIATY BOSHATPAKICHUS YMEHBIIACTCS Ha CyMMbl HAUHCIICHHOTO B
TE€UEHUE OTYETHOTO I'0/1a BOZHATPAXKACHUS YIIPABJIAIOIIECH KOMIIAHUH, CLIEHUATN3UPOBAHHOMY JACTIO3UTAPHIO,
ayJIMTOPCKON OpraHu3aluu, U JIMIY, OCYLIECTBIAIOIIEMY BEICHUE pEecTpa BIAJENbIEB MHBECTULIMOHHBIX
naes [TD.

He wucnonp30BaHHBIE B TEYEHHWE OTYETHOIO TIOJAa PE3E€PB HA BBIUIATY BO3HATPAXKIACHUS IOJICKHUT
BOCCTAHOBJICHHIO TI0 OKOHUAHUIO OTYETHOTO I'0J1a, HO HE MO3/JHEE MePBOro pabovero JHs rofa, CIeIyIOIIero
332 OTYETHBIM, M MPU3HAETCS B COCTaBE MPOYMX JOXOJOB. YKAa3aHHOE BOCCTAHOBJIICHUE OTPAXKAETCS TPU

nepsBoM omnpezesneHun CHA B roy ciaenyronieM 3a OTYETHBIM F'0JI0M.

Inaa 5. IMIPABWJIA OKPYIJIEHMSI IIPU PACYETE CIPABEIJIMBOM CTOMMOCTH
OTAEJIBHBIX BUIOB AKTHUBOB.

Jns ueneld pacyéra crpaBelJIMBONM CTOMMOCTHM aKTHMBOB, BXOIAIIMX B coctaB umymiectsa [TNUD
WCIIONB3YIOTCS CIAEAYIOIINE METOUKH B pa3pe3e BUIOB aKTUBOB:

Bup aktuBa [IpaBuio

AKIIMM HHOCTPaHHBIX Croumocts = Oxp(KonnuyectBo*Oxp(LlenaKornpoBku™

KOMMEPYECKHUX OpraHu3aluil KypcKotupoBku,6),2)

Jleno3urapHble pacCliucKu Croumocts = Okp(KonnuectBo*Oxp(LlenaKotupoBku*
KypcKotuposku,6),2)

[Tau ®onnoB Croumocts = Oxp(KonngyectBo*Oxkp(LlenaKornpoBku™
KypcKotupoBku,6),2)

I'ocynapcTBeHHbIE IEHHBIE Croumocts = Okp(KonuuectBo*Oxp(Homunan* KotupoBka*

O6ymaru BHemHero 3aiiMa (P®) | KypcKoruposku,6),2)

HK/I = Oxp(Oxp(HKIKotuposku,4)* KypcKotuposku,2)*
KoanuaectBo

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

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

OO6nuranyy HHOCTPAHHBIX Croumocts = Okp(KonnuectBo*Oxp(Homunan* Kotuposka*
KOMMEPYECKHUX OpraHu3aiui KypcKoTtuposku,6),2)

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




I{ennpie 6ymaru unoctpanubix | Ctoumocts = Okp(KonmnuectBo*Oxp(Homunran™ Kotuposka*
rocyJapcTs KypcKotuposknu,6),2)
HK/I = Oxp(Oxp(HKIKotuposku,4)* KypcKotuposku,2)*
KomnnuectBo
Ilennpie Oymaru Croumocts = Okp(KonnuectBo*Oxp(Homunan™* Koruposka*
MeXIyHapoaHbIX ¢puHaHcoBbIX | KypcKoTtnpoku,6),2)
OpraHu3aIHii HK/I = Oxp(Oxp(HKIKotuposku,4)* KypcKotuposku,2)*
KonnuectBo

KosnnyecTBO — KONMYECTBO €QMHUL] COOTBETCTBYIOLIETO aKTHBAa B COCTaBe aKTUBOB (DOHJA, MOJUIEXKAIUe
OLICHKE;

HenaKotupoBku, KotupoBka -  1eHa akTHUBa, onpejaeicHHas B cooTBeTcTBUM C [lpunoxenuem Nel k
[IpaBmiiam pacuéra CHA B COOTBETCTBYIOIIMX BEIMUYMHAX (B TOM 4Hcie B % OT HOMHMHAJIA) U BaJIOTE,

Kypc KotnpoBku — Kypc KOHBEpTAaLMU BaIIOThl KOTUPOBKU B BANIOTY onpenesneHnss CHA B COOTBETCTBUH C
1.2.6. k [IpaBunam pacuéra CUA,;

HomuHan — HOMUHaIbHAs CTOMMOCTh aKTUBA, BEIPAKEHHASI B COOTBETCTBYIOIIEH BAIIIOTE;

HKJI — HakoInIeHHbIM KyIIOHHBIN JOXOM;

ITpomexxyrouHoe oxpyrienue utoroB yactu ¢opmynsl «llenaKorupoBku*KypcKotupoBku», a Takke
«Homunan*Koruposka*KypcKoTupoBku» Mpou3BOANUTCS MO MpaBUiIaM MAaTEMAaTHYECKOTO OKPYIJIEHHUS 110
LIECTH 3HAKOB Mocie 3anATod. OuHanpHble pPE3yJbTAaThl pPacyeTOB OKPYIVIAIOTCS 110  IIpaBUJIaM

MAaTEMAaTUUYCCKOTO OKPYIJICHUA OO0 ABYX 3HAKOB ITOCJIC 3aIIsTOM.

I'naBa 6. MMOPSJOK YPETYJUPOBAHHUS PA3HOIJIACUH MEXAY YINPABJISIOUIEN
KOMITAHUEN MU CHEINUAJU3UPOBAHHBIM JIEIIO3UTAPUEM IIPU OHNPEJEJEHUU
CTOUMOCTHU YUCTBIX AKTUBOB

[Ipu oOHapyXeHMH pacXOXXJIEHHUW B pacueTe CTOMMOCTH YHCTBIX aKTHBOB, MPOU3BEICHHBIM
Criennanu3upoBaHHBIM JETIO3UTAPUEM U Y TPABIIAIONICH KOMIaHUH, Y IPABISIONIEH KOMITAHUNA HEOOXOMMO
B KpaT4aliuii CpOK MPEANPUHATH BCE HEOOXOAMMBIE MEPHI TSl yPETryIHPOBAaHUS BO3HUKIIUX PA3HOTIACHA.
Croponsl BipaBe MoTpedoBaTh ApYT y Apyra Jiro0ble JOKYMEHTHI (MJIM UX KOIHH ), TOATBEPKIatoNIne (HaKThl
HaIpaBJICHUS/TIONYUYEHUS PACHOPSHKEHUM T0 cueTaM, a TaKKe HWHBIX JOKYMEHTOB, HEOOXOIWMBIX IS
BBISICHEHHSI IPUYHMHBI M YCTPaHEHUSI OOHAPYKEHHBIX PACXO0XKICHUH.

B cnydae He nocTukeHUs1 yperyJIupoBaHUs PACXOKIECHUN B pacyeTe CTOUMOCTH YUCTHIX aKTHBOB,
Crnennanvu3upoBaHHbIA ACTO3UTAPUN U Y TIIPaBIAIONIasd KOMIIAHUS COCTABISIOT aKT PACXOKICHUN JaHHBIX B
CrpaBke 0 CTOUMOCTH YHCTHIX aKTHBOB.

B cnydasx u3MeHeHHUS JaHHBIX, HA OCHOBAaHWU KOTOPBIX ObLIA OIpeaeneHa CTOUMOCTh YUCTHIX
aKTUBOB, CTOMMOCTh YMCTBIX aKTHMBOB MOJICKUT nepepacuety. [lepepacuer CcTOMMOCTH UHCTBIX aKTHBOB
MOXET HE OCYHIECTBJIATHCA TOJIBKO B CIy4ae, KOTrJa OTKJIOHEHHE HCIIOIb30BAHHOM B pacyeTe CTOMMOCTH

akTuBa (00s3aTenbcTBa) cocrapisieT MeHee yeM 0,1% KOppeKTHOI CTOMMOCTH YUCTHIX aKTUBOB M OTKJIOHEHHE



CTOMMOCTH YHCTBIX aKTMBOB Ha 3TOT MOMEHT pacdera cocraBisieT MeHee 0,1% KOppeKTHOM CTOMMOCTH

YUCTBIX aKTHBOB.
[Tox M3MEHEHNEM TAaHHBIX CIIEAYET MOHUMATh MOJydeHHe HOBOM HH(pOpMAIK, HEOOXO MO IS
pacuera CTOMMOCTH YUCTHIX aKTHBOB, KOTOpas HE ObLja JOCTYMHOH Ha MOMEHT OIpENEeJICHUS] CTOMMOCTH

YHUCTBIX aKTHBOB.



[Tpunoxenue Nel k [IpaBunam pacuéra CHA

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

Yp
oBe
Hb
omnp
ele
JIeH
Bun i MeTtoasbl onpeaeleHus1 CIPaBeAJIUBOH CTOMMOCTH
aKTHBa np
aBe
i
BOI
€TO
UM
ocT
"
Topryembiii Heropryemsrii
Jlis onipeneneHust CrpaBeyInBOM CTOMMOCTH, UCTIONB3YIOTCS LIEHBI
OCHOBHOTO PBIHKA 3a MOCJICIHUH TOPTOBBII N€Hb (M3 YUCIa aKTHBHBIX
poccuiickux OupiK), BRIOpaHHBIE B CIEAyONIeM Mopsiake (yOBIBaHUS
TIPHOPUTETA):
a) neHa cnpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOH CECCHUH POCCHIICKOM
6up>xu Ha naty onpeneneHust CHA npu ycIoBHHM ITOATBEP)KICHUS €¢
KoppektHocTH. LleHa cpoca, onpenenenHas Ha aaty onpenenenus CUA,
MIPU3HACTCS KOPPEKTHOM, €ClIM OHAa HAXOAUTCS B UHTEpBale MEXIY
Lennsie 1 MHUHHMMaJIbHOW U MaKCUMaJbHOM IIEHaMU CIEJOK Ha 3Ty K€ JaTy 3TOH ke
Oymaru Oup>kH (BKJIIOUAs TPaHUIIBI HHTEPBAJa);
N ypo OTCYTCTBYET
pocemticku | © o
X . b) cpenHeB3BelLIeHHAs IIeHAa HA MOMEHT OKOHYaHUs TOPTOBOH CecCUH
SMUTEHTOB poccuiickoit Oupiku Ha nary onpeneneauss CUA, nmpu yclioBHH, YTO AaHHAs
[IeHa HaXOJUTCS B MIPEAEIax CIpesia 1o CIPOCy U MPEATIOKEHHIO (BKIIOTAs
TpaHMIB HHTEPBAJa) HAa YKA3aHHYIO JATY;
C) IIeHa 3aKPBITHA HA MOMEHT OKOHYAHHS TOPTOBON CECCHU POCCHHCKOMN
6up>xu Ha narty onpeznenenust CHA rmpu ycioBUM MOATBEPKACHUS ee
KOppeKTHOCTH. LleHa 3aKkphITHs IpU3HAETCS KOPPEKTHOM, €CIIN PaCKPBITHI
JlaHHbIe 00 00BbEME TOPTOB 3a JICHb U 00HEM TOPTOB HE PABEH HYIIIO C
nposepkoit (CLOSE)<>0.
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B ciyuae orcyTcTBust Ha0M0aeMOH LIEHbI, CIIpaBeUINBasi CTOMMOCTb KLU,
00palaroIXcst Ha POCCUHCKUX U MHOCTPAHHBIX (DOHIOBBIX OMpIKax,
OIpeNeNAeTCsl B COOTBETCTBUU C MOJIENIBIO OLIEHKU, OCHOBAaHHOI Ha
KOPPEKTUPOBKE UCTOPHUECKOH 1eHb! (nanee — moaenb CAPM).
st neneit oeHKU crpaBeIMBOM CTOUMOCTH HUCIIOJIb3YETCSl CPAaBHEHNE
JTUHAMUKH (JOXOIHOCTH 3a OIPEISIICHHBIN MPOMEXYTOK BPEMEHH)
AHATTM3UPYEMOTO (PMHAHCOBOTO WHCTPYMEHTA C TUHAMUKOM PHIHOYHBIX
WMHIUKATOPOB.

B kadecTBe prIHOYHOTO HHAMKATOPa (OeHUIMapKa) aKIMid POCCHHACKUX
SMUTEHTOB, MOT'YT HCIOJIb30BAThCS:
- unaeke Mockosckoit Bupxu (IMOEX).
- MHJIEKCHI aKIUH MINPOKOT0 PhIHKA (OCHOBHBIE MHAEKCHI), Takue kak MSCI,
S&P500, DJIA u gpyrue;
- KamuTalu3alllOHHbIE UHAECKCHI aKlIUK (BBICOKOM, CpelHEeN U HU3KOM
KaluTaJIN3alun);
- OTpAacieBble UHIEKCHI.
Ilo neno3uTapHBIM paclucKaM BO3MOKHO MCIIOJIb30BAHUE PHIHOYHBIX
WHINKAaTOPOB B OTHOIICHNH 0a30BBIX aKTUBOB, TAKXKE CIIEAYET BEIOMPATh
MHJEKC C Y4€TOM CTPAHOBOI'O PUCKA MHCTPYMEHTA.
Tabnuma BEIOOpa COOTBETCTBYIOMIETO HHACKCA yCTaHAaBIMBaeTcs B [IpaBumax
pacuéra CHA
B cnyuae, ecnu BanoTa HHIEKCA OTINYACTCS OT BATIOTHI OLIEHUBAEMOM
LEHHOW OyMmary, pacueT NPOU3BOIUTCS C YIETOM KYPCOBO# pa3HHUIIBI 1O
Kypcy, onpenensieMoMy B cooTBeTcTBUH ¢ [IpaBunamu onpenenenns CUA.
dopMysa pacdera  CHOpaBEAJMBOM  CTOMMOCTH Ha  JaTy  pacuera

P, = Py X (1 + E(R))
®opMmyna pacyeTa oxxugaeMoi noxogHoctu moaen CAPM:
E(R) = R+ B (R, —Rp

Pm;

m = —
Pm,

[TapameTpbl popMys pacyeTa CripaBeAJTUBON CTOUMOCTH, Mosiesid CAPM:

P, - cmpaBeasmBas CTOMMOCTb OJHOW IleHHOW OyMard Ha JaTy
onpejesieHUs CIpaBeJuBON CTOMMOCTH;

Py, - nocnenHsas omnpefeseHHas CHOpaBeJJuBasi CTOUMOCTb L€HHOM
6yMaruy;

Pm; - 3HaueHuMe pBLIHOYHOrO WHJUKATOpAa Ha JaTy oOIpejeseHus
crpaBeJJINBOM CTOUMOCTHY;

Pm, - 3HayeHuMe pBIHOYHOTO HHJAMKATOpPAa Ha MNpeAbIAYLIYIO AATy

onpeje/ieHuUs CpaBeAJIUBON CTOUMOCTH.

E(R) - oxuzaemasi JOXOJAHOCTb LleHHOH GyMary;

- bera k03 dULMEHT, pacCCUNTAHHBIN 10 U3MEHEHHUSIM LieH (3HAYeHUN )
PBIHOYHOTO HMHJMKAaTOpa U U3MEHEHWUsIM LieHbl IeHHOW Oymaru. [lis
pacueTra koadduLreHTa [3 UCIONb3YIOTCS 3HAYEHUS, OllpeJie/IeHHbIEe 3a
nocjefHue 45 TOProBeIX JAHEH, MPEJUIECTBYIOIINX JaTe OINpeeseHus
CrpaBeAJNBOM CTOUMOCTH;

OTCYTCTBYET




Ry, - I0OXOAHOCTb PHIHOYHOTO UHUKATOPA;
R¢ - Risk-free Rate - 6e3prckoBasi cTaBKa JJOXOJHOCTH;

BEBPI/ICKOBaH CTaBKa [JOXOAHOCTHU ollpeaendeTcd Ha [AaTy
omnpejesieHHaA Cl'lpaBe,E[JlPIBOﬁ CTOUMOCTHU. BESPI/ICKOBaH CTaBKa
JOXOJQHOCTH NPUBOAUTCA K KOJIMYECTBY KaJleHJApHbIX JHEW MexAy
JlaTaMu ee pacdeTa o popmyie:

R = (R;/365) x (T, — Tp)
rue:
rae (T; —Ty) - KOJIMYECTBO KasIeHJAPHBbIX AHEH MexKJy yKa3zaHHbIMH
JlaTaMH.
T1 —AaTa onpeaejeHusd cnpaBe,quBoﬁ CTOUMOCTH,
T, - npeablayLLas faTa onpejeseHus ClipaBeJMBOW CTOMMOCTH.

JJ11 akIIMH pOCCUMCKHX 3MUTEHTOB, TOPryeMbIX Ha MOCKOBCKOH

Bupxe 6Ge3puckoBasi CTaBKa [JOXOJAHOCTH - CTaBKa, ONpeje/ieHHas B

COOTBETCTBHHU CO 3HaYEHHEM KPUBOM GECKYIIOHHOM JOXOAHOCTH (CTaBKa

KB/l) rocynapCTBeHHBIX LieHHBIX OyMar Ha WHTepBaJjie B OAWH roj. B
pacyeTe UCNOJIb3YOTCS:

e MeTOJMKAa pacyéTa KpUBOW OeCKyNmOHHOM  JOXOJHOCTH

roCyZlapCTBEHHBIX OOJMraLyii, omnpejeseHHas MOCKOBCKOM
OGupKel;

e JMHAMHU4YecKHe napaMeTpbl G-KPUBOU M0 COCTOSTHUIO HA KaXAbIH
TOProBbI JleHb, NyOJHKyeMble Ha odULHUAJIBHOM calTe
MOCKOBCKOM GUPKH.

CraBka KB/l paccuuTbiBaeTcsi 6€3 NMPOMEXYTOYHBIX OKPYIJIEHUH C
TOYHOCTBIO 0 2 3HAKOB 10CJIe 3ansTo! (B MPOLEHTHOM BBIPQYKEHHH ).

bera xoapdunueHt -
_ Covariance (Ray Rp)

Variance (R,)

Pai Pmi
-1, R,

= , -1
* Paj,

Pm;_,;

R, - 1oXoIHOCTH aKTHBa;
Pa; — neHa 3akpbITusl akTUBa Ha J1aTy i;
Pa;_; — mpenpinymas 1eHa 3aKphITUs aKTHUBA;
R, - TOXOHOCTH PHIHOYHOTO MHJINKATOPA;
Pm; — 3HaueHne pEIHOYHOrO MHAUKATOPA Ha JIaTy i;
Pm;_; — npenpiaymiee 3HaueHUE PHIHOYHOTO UHIUKATOPA;
i=1..N, ToproBele [JHHM, MNPEAIIECCTBYIOININE JaTe  ONpeJesICHus
CIIpaBeIMBOM croumocTu. sl pacyeTa TOXOJHOCTH aKTHBA M PHIHOYHOI'O
uHankaTtopa (OeHUMapka), HCHONB3YIOTCS 3HAYCHUS LEHBI 3aKPBITHA U
PBIHOYHOI'O MHAMKATOpPa 3a HocieaHue 45 TOproBuIX JHEH, MPEAIIECTBYIOINE
JlaTe ONpeleIeHHs CIIPaBeATUBOI CTOMMOCTH.
bera kosddummeHT paccuuThIBaeTCS Ha ATy, MPEINIECTBYIONIYIO
JlaTe OoIpeneNeHus cupaseiuBoid croumoctu. Ilpu atom para pacuera bera
K03 HUITMEeHTA TOJKHA SIBIATHCS TOPTOBBIM JTHEM.
IIpu wncnons3oBanum wmozenun CAPM B memsx pacuera bera
Ko dumenra:
e IS aKIMM POCCHUCKUX 3MHUTEHTOB NMPHUMEHSIOTCS 3HaueHus LleHsl
3aKkpbITUs HA MockoBckoil bupixke.
ITonyuennoe 3HaueHue bera xoadduIeHTa OKpyTasSeTcs MO MpaBUiIaM
MaTeMaTHIECKOTO OKPYTIIEHUS JI0 TISITH JECATHYHBIX 3HAKOB.
[lokazatesn R,, R, paccyuTbeiBaloTcsi 06e3 NPOMEXYTOYHBIX
OKpYTJIEHUH.

[Ipouune ycioBus:
llena 3aKkpbITHS aKTUBa Ha JaTy ONpejejieHUd CIpaBeJNBOU
CTOMMOCTH B MOJieJIU He YYUThIBAETCS.




[Ipu OTCYTCTBUU LiEHBI 3aKPBITUS B KAKON-/IM60 TOProBbIH JeHb
B nmepuofie 45 TOpProBuIX AHEN, Ha JAaTy pacyeTa koadpouiuenTta bera,
nHpopManusi O 3HAYeHHWU PBIHOYHOIO HHJUKaTopa (OeHYMapka) H
6e3pHCKOBOM CTaBKU 3a 3TOT TOPTroOBBIH JileHb B MOJIE/IU He YU ThbIBAeTCH.

[Ipy HaJW4YMM LieHbl 3aKpPbITUA W OTCYTCTBUHU 3HAYeHU:
PBIHOYHOTO MHAMKATOpa (6eHUMapKa) B KaKOU-JMOO TOPTrOBBIN JleHb B
nepuose 45 ToproBeIX JHeH, Ha AaTy pacueTa Kosdpdunuenrta bera,
3HavYeHUe PbIHOYHOTO UHANKATOpa (6eHYMapKa) 3a 3TOT TOPrOBbIH JIeHb
IPUHHUMAaeTCs paBHBIM N0C/eJHEMY U3BECTHOMY.

[Ipy oTcyTcTBMM 3HayeHHUA OEe3pUCKOBOM CTaBKH Ha JaTy
pacdeTa, 3HayeHHe 06e3PUCKOBOM CTAaBKM 3a 3TOT JeHb NPUHHUMAaeTCA
paBHBIM NOC/IeJHEMY U3BECTHOMY.

C faThl BO3HUKHOBEHMS] OCHOBAaHUU Il MPUMEHeHUsI MoJesn
CAPM po paThl npekpallleHUsT OCHOBAaHUM JJisl MPUMEHEHUs MOJeJU
CAPM wucnosb3yercs wuHbOpManus TOJbKO TOHW OHUPXKH, KOTOpas
onpejiesieHa Ha JAaTy BO3HUKHOBEHHWA OCHOBAaHMWM [/ IpPUMeHeHHUd
Mojes CAPM. K Takoit nHopMaIMU OTHOCUTCS CJeiylolle 3Ha4eHuUs:

e  [|eHa 3aKpbITHUS;

L4 3Ha4YeHHU e pPbIHOYHOI'O UHAHWKATOpa.

JlaHHast KOPPEKTUPOBKA JUISA AKIMH, OOpAaIIafoIixcs Ha POCCHUCKUX W
MHOCTPaHHBIX (OHIOBBIX OMpXKax, NPUMEHSETCS B CiIydyae OTCYTCTBUS
HaOJIrOTaeMOl [IEHBI B TeucHHWE He OoJice aecsaTd paboumx gHeu. [lamee
npuMeHsieTcs 3-if ypoBEeHb OLIEHKU.

Jnst oOnuranuii pocCHHCKUX 3MUTEHTOB B MOPSIIKE YOBIBAHHS IPHOPUTETA:

1. Ilena, paccuntanHas HKO AO HP/] no merononorusM, yTBep>KICHHBIM
01.12.2017 u no3nee

2. lena BGN (Last Price), packpbiBaemasi HHGOPMAIIMOHHOW CHCTEMOU
"Briymbepr" (Bloomberg) Ha naty onpenenenust CUA;

3. Iena BVAL (Mid BVAL), packpsiBaeMasi ”HGOPMAIIHOHHOH CUCTEMOM
"Brrym6epr" (Bloomberg) Ha maty onpenenenus CHA. Score paBeH 6 u
BBILLIE

4. Monuenp oUeHKH B cooTBeTcTBHH ¢ [Ipnnoxenuem 4 x [IpaBuiam pacuéra
CYA.

Ypo
BCH

B TIOpsiIKE YOBIBaHMUS IPHOPHUTETA:

Juist o0Mranuii pocCUICKNX IMUTEHTOB MOJIEINb OLICHKH B COOTBETCTBHUH C
ITpunoxenuem 4 x [Ipasunam pacuéra CHA (yposens 3);

Iena, Ha OCHOBaHMHM OTYETa OLIEHIINKA, COCTABJICHHOTO HE paHee 6 MecsIeB
1o natel onpeaeneHus CHA

OrneHka, Ha
OCHOBaHWH OTYETA
OIICHIIIUKA, C IaThI
OIIEHKH KOTOPOTO
npouuio He 6osnee 6
MECSIIEB Ha 1aTy
oTpeieNIeHuUs
CIIPaBEIJIMBOM
CTOUMOCTH.




Llennsie
Oymaru
HWHOCTPaHH
BIX
SMHTEHTOB
(B TOM
YHCIIE TTan
WHOCTpaHH
BIX
WHBECTHLIN
OHHBIX
pongo)™
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Ecnu nnst onpenenenust cupaBeUIMBONH CTOUMOCTH, UCTIONB3YIOTCS LIEHBI
OCHOBHOT'O PBIHKA 3a ITOCJICTHUI TOPTOBBIH A€Hb (W3 YNCIa aKTHBHBIX
POCCHICKHX OMPIK), MCHOJB3YIOTCS LIEHBI, BRIOPAaHHBIC B CIIEAYIOIEM
nopsiake (yObIBaHHS TPUOPUTETA):

a) neHa copoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOH CECCHU POCCHHCKON
6up>xu Ha fgaty onpeneneHust CHA mpu yciioBUM TOATBEPKICHUS €€
koppekTHOCTH. LleHa crpoca, onpeneneHHast Ha qaty onpezaeieHust CHA,
MPU3HAETCS KOPPEKTHOM, €CITM OHA HAXOANUTCS B MHTEPBAIC MEXIY
MUHUMAaJbHON U MAaKCUMAJIbHOM LIEHaMHU CAEJIOK Ha 3Ty K€ JaTy 3TOH Ke
OupiKH (BKIJIIOYAsi TPaHUIIBI MHTEPBAJIA);

b) cpenHeB3BelIeHHas IIeHa HA MOMEHT OKOHYaHUS TOPTOBOH CecCUH
poccuiickoit Oupsku Ha naty onpeneneHuss CUA, nmpu ycloOBHH, YTO AaHHAs
LIEHa HaXOJUTCs B IpefiesiaxX CIpesa Mo CIpocy U MPeAsIoKEeHHIO (BKIroYas
TpaHUIIBI MHTEpBaa) Ha yKa3aHHYIO JaTy;

C) [IeHa 3aKPBITHS Ha MOMEHT OKOHYAHHUS TOPTOBOI CECCHH POCCHICKOM
6up>xu Ha gaty onpeneneHust CHA npu ycioBHM MOATBEPKACHHA €€
KOppekTHOCTH. LleHa 3aKkpbITHS IPU3HAETCS KOPPEKTHON, €CIIH PACKPBITHI
JaHHBIC 00 00BEME TOPToB 3a AEHb U 00BEM TOPTOB HE PaBEH HYJIIO C
npoBepkoit (CLOSE)<>0

Ecnu nnst onpeneneHus cpaBeInBOH CTOUMOCTH HCIIONB3YIOTCS LIEHBI
OCHOBHOT'O PBIHKA 3a TIOCJICIHUI TOPTOBBIM JIeHb (U3 YKCia aKTHBHBIX
MHOCTPaHHBIX OUPIK), TO UCTIONB3YIOTCS LICHBI BHIOPAHHBIE B CIIEAYIOLIEM
nopsiike (YOBIBaHUS IPHOPUTETA):

a) meHa copoca (bid last) Ha ToproBo#i IIONIaIKE HHOCTPAHHOMH OUpXKHU Ha
narty onpeznenenust CHA mnpu ycinoBun IMOATBEP)KACHUS €€ KOPPEKTHOCTH.
Ilena cnopoca, onpenenenyas Ha naty onpenenenus CUA, npusHaeTcs
KOPPEKTHOM, €CIIM OHa HAXOAWTCS B MHTEPBAJIC MEXIy MUHIUMAJIEHOH 1
MaKCHMaJIbHOM IIeHaMHM CJIEJIOK Ha 3TY e JAaTy 3TOH ke OMprku (BKIIIOUas
TPaHULIbI HHTEPBAA);

b) nena 3akpeiTs (px last) Ha TOProBoM IUIOMIAIKE HHOCTPAHHOM OUpXKKU Ha
nary onpezaencaus CHA npu yCIOBHH MOITBEPKICHHS €€ KOPPEKTHOCTH;
IeHa 3aKkpBITHS MPU3HAETCSI KOPPEKTHOM, €CITH PACKPHITHI JaHHBIC 00 00BeMe
TOPIoOB 32 JIeHb 1 00bEM TOProB HE PaBEH HYIIIO.

OTCYTCTBYET
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Hcnons3yercst Moaeb ONpeAEneHus CpaBeInBOIl CTOUMOCTH 2-T0
YPOBHS JUIsl aKIMH poccuiickux smureHToB (Monens CAPM) ¢ yuetom
CJICTYIOLINX 0COOCHHOCTEMH:
B xadecTBe ppIHOYHOTO HHIWKATOpa (OeHIMapKa) aKIUii MHOCTPAHHBIX
SMHUTEHTOB HCTIONB3YETCsl MHIECKC OMpPIKH, HA KOTOPOIl onpezeneHa
CTpaBeINBast IICHA YPOBHS | MepapXuu clpaBeIMBOH CTOMMOCTH Ha JaTy,
MPEAIIECTBYIOMEH AaTe BOSHUKHOBEHHS OCHOBaHMH ISl PUMEHEHUS
mozaemn CAPM
Jns akumii MHOCTPAaHHBIX SMHUTEHTOB B KadecTBE OE3pHCKOBOM
CTaBKU JJOXOJIHOCTH IIPHUMEHSETCSl CTaBKa IO TOCYJapCTBEHHBIM Oymaram,
«CTpaHa pHUCKa» KOTOPBIX COOTBETCTBYET «CTPaHE PHUCKa» OILEHUBAEMOU
AKIUH.
[pu ucnonszoBanuu moaenun CAPM B nensix pacuera bera ko duumenTa:
e Ui aKIIMH MHOCTPAHHBIX IMUTEHTOB IPUMEHSIOTCS 3HAUCHHSI LICHbI
3aKpBITHS OMPIKH, HA KOTOPOH OIpesieieHa Ha yleKalasi KOTHPOBKa
ypoBHS 1 wMepapxum cHopaBelIMBON CTOMMOCTM Ha Jarty,
IOpeIIIecTByIOe  faTe  BO3HUKHOBEHHs  OCHOBaHHUN Ui
npumeHenns Mogenu CAPM.

[Tpu oTcyTcTBHM 00BEMa TOProB Ha Aaty onpeaeieHus CUA s
OIpe/ieIeHusl CIIPaBeJINBOM CTOMMOCTH aKLIUH U IETIO3UTAPHBIX PACIIHCOK,
o0pamniaroIixcs Ha HHOCTPAHHBIX (POHIOBBIX OHpIKax, IpHUMEHseTcs (Tpu
YCIIOBHH KOPPEKTHOCTH) YCPETHEHHOE 3a TIOCIEAHUE IECATH TOPTOBBIX
JIHEH cpeJiHee 3HaueHHe JIBYCTOPOHHEH KOTHPOBKH, PACCUUTAHHOE IO
cnenyromei Gopmyie:

PH_ASKy —PX_BIDg
(PX_ASKy, +PX_BID, /2

tn—g PX_MID , ecnmn * 10004 < 20%4

1
PX mip1o = 5 *

rae n — aara onpeaeneHus CUA,

PX_MID - cpennee 3HaueHue Mexay neHoi cupoca PX BID u
npemnoxxerust PX ASK 3a nocnegaue 10 Toproseix nueit, PX BID -
HanOOJIBINAs IIEHA CIIPOCa, OMyOJUKOBaHHAS HH(GOPMAIIMOHHBIM PECYPCOM
Bloomberg,

PX_ASK — HaumeHbI11asl LieHa TPEUIOKEHNUS, Oy OJIMKOBaHHAsS
HHPOPMAIMOHHBIM pecypcoM Bloomberg.

JaHHast IeHa cYUTaeTCss KOPPEKTHOM IPpH COOJTIOICHUH OHOBPEMEHHO
CIIEOYIOIIHX YCIOBHIL:

- B TedeHne 10 npenecTBYOMMX TOPrOBBIX THEH HEPEPHIBHO
HaOII0JaIMCh JIBYCTOPOHHHE KOTUPOBKH, BHYTPUAHEBHOE KOJIMYECTBO
koTopeix He MeHee 10 (kak mpumep, B BLM dynukmms QRM, trade recap);
- CIIpeJl MeX1y ABYCTOPOHHUMH KOTUPOBKaMH Ha faty onpeaeneHus CHA
cocranseT MeHee 20%, TO ecTh OTCYTCTBYET HEOOXOAUMOCTh
KOPPEKTUPOBATH CTOMMOCTh MHCTPYMEHTA Ha PHIHOYHBIN PUCK, CBA3aHHbIN
¢ 3akperTrem nosui (liquidity cost), mockonbky Bid/ask cripen o6paTHo
COOTHOCHUTCSI C IMKBUIHOCTBIO U SIBJIAETCS OLCHKOW TPaH3aKIMOHHBIX
U3JIePIKEK.

JlaHHast KOpPEKTUPOBKA IS aKIIMH MHOCTPAHHBIX AMUTECHTOB (B TOM YHCIIE
na¥ WHOCTPAHHBIX HWHBECTHIMOHHBIX (OHJOB), INPUMEHSETCS B Ciydae
OTCYTCTBUS HaOJII0Z]aeMOH LIeHbI B TeUeHHE He Oosiee aecsiTh pabouux JHEH.
[Hanee npumMensiercs 3-if ypoBeHb OIICHKH.

OTCYTCTBYET

ypo
BEH

OrieHKa, HA OCHOBAHHWHU OTYETa OICHIIMKA, COCTABICHHOTO HEe paHee 6
MecsIeB A0 Aatel onpeaeneHuss CHA

OlieHKa, Ha
OCHOBaHWH OTYETA
OIICHIITUKA, C TaThI
OIICHKH KOTOPOTO
mponuio He 6omnee 6
MECSIICB Ha JIaTy
OTIpeIeIICHUS
CIIPaBEIJIMBOM
CTOUMOCTH.




Obmuramus | 1
BHEIITHNX o
OBIHraIIo ﬁgﬂ OTCYTCTBYET
HHBIX b
P sgfr;cio B nopsiaxe yobIBaHMS IPHOPUTETA:
i 1) Lena BGN (Last Price), packpbiBaemast nHGOPMAIIMOHHON CHCTEMON
Deneparn "BmymbGepr" (Bloomberg). Ha faty onpeneneHus CUA; §
: Jlonrosas 2) Lena BVAL (Mid BVAL), packpriBaemast HH)OPMAIIIOHHON
LeHHas cucremoii "biymbepr" (Bloomberg) Ha naty onpexnenenus CHA. Score pasen
Gymara 6 1 BBILIE
WHOCTPaHH 3)KoTtrupoBka MocOUp:KH, OTpeIeTIeHHAS AHATIOTHYHO [IPaBUiiaM BEIOOpa
BIX ) KOTHPOBOK 1-T0 ypoBHS st LIeHHBIX OyMar pocCHICKIX SIMUTEHTOB
rOCYIApCTE 4) lena, paccuntannas HKO AO HPJJ (110 MeToI0IOTHAM, YTBEPKICHHBIM
: YPO | 01.12.2017 u mo3aHee) ¢ HCIOIB30BAHAEM METOIOB OLCHKH, OTBEYAIOIINX OTCYTCTByeT
EBpooGmr BCH | xpHTepHsAM MCXOIHBIX JAHHBIX 2-TO YPOBHS B cOOTBETCTBHE ¢ MCDO13
AL b | (mpuopwureT OTHAETCS LIEHAM, ONPEIEICHHBIM 10 [OCIEIHEN YTBEPKIECHHOM
WHOCTPAHH METOJMKE OLIEHKN);
oro 5)[Tocnennsist U3 paCKPBITHIX HHOOPMAIMOHHOM cucTeMoii "biaymbepr" -
SMHTEHTA, Iena BGN (Last Price) uiu (Bloomberg) Ilena BVAL (Mid BVAL); nipu
JIOJrOBast 3TOM JaTa MOCIEAHEH PacKphITO KOTUPOBKH HE AOJDKHA OBITH Oostee 10
LECHHasA pabounx nueit PO ot natel onpenenenns CHA
Oymara
WHOCTpaHH
oro Monens orieHkH B cooTBeTcTBUH ¢ IIpunoxenuem 4 k IIpasunam pacuéra Orenka, Ha
rocyAapcTB CUYA (ypoBens 3) (ecnu IpuMEHUMO) OCHOBaHHUU OTYETa
a; Lennas OLICHIIMKA, C 1aThl
Oymara 3 | Ouenka, Ha OCHOBaHUH OTYETA OLICHIIIMKA, COCTABICHHOTO He paHee 6 OLIEHKH KOTOPOTO
MEXIYHAPO | ypo | mecsie 10 Aathl onpeaencaus CHA. npoIIo He Oosee 6
JIHOH BECH MECALIEB Ha 1aTy
¢uHaHCOBO b OnpeeNeHus
17 CIIPABEJIMBOM
opranusarn CTOMMOCTH.
WM.
1 | [Ipuopwurer 1eH, aHAJIOTHYHBIA TOPTYEMBIM POCCHHCKHM IIEHHBIM Oymaram
ypo | (em. 1. 1)
BeH OTCYTCTBYET
b
PacueTHas CTOUMOCTB, PaCKpbITasi / IpeI0CTaBICHHAs YIIPABISFOLICH
kommanueit [T1M®P/ unoreuHoro MOKpHITHS, B CPOKH, MPEYCMOTPEHHBIE pacueTHas
I — HOpMaTHBHBIMH akTamu banka Poccun CTOUMOCTbD,
OHHBIE ITAK | YpO packpbiTas /
. IpeoCcTaBICHHAS
poccuiicku | BeH .
X MaeBbIX b YHPpaBJIAIOIICH
komnanuei [TND/
WHBECTHLIU
OHHBIX HIOTEYHOTO
(bomIOE, TIOKPBITHS
AIOTEUHL OLICHKA, Ha OCHOBaHMH OTYETa OIEHIIMKA, COCTABICHHOTO He paHee 6 Ouenka, Ha
ceprabuKa MecsIeB 10 1aThl onpenenenust CHA OCHOBaHMH OTUETa
THI yuacTHS OLICHIIINKA, C AATHI
3 OLIEHKH KOTOPOTO
ypo npornuio He boee 6
BeH MECSIIIEB Ha aTy

OTpeeNICHUs
CIIpaBeIJTUBOM
CTOUMOCTH.




Ilo HCDI/I, IO KOTOPBIM PBIHOK SIBJIACTCSA aKTUBHBIM, YIPAaBJIAIONIasd KOMIIAHUA
HCIOJIb3YCT JaHHBIC OMPEACIICHHBIC HA OCHOBHBIX PbIHKAX AJIs1 OLICHUBAEMOI'O

TI®U (B mopsiake yObIBaHUS TPHUOPUTETHOCTH):

B coorBercTBHH C
VkazanueM Banka
Poccun 01 07.10.2014
N 3413-Vy "O

TIOPSIIIKE
* [locnenHss pacdyeTHas eHa (TEOpEeTHIECKas! IEHa), ONpeaesieMast PO
OpraHU3aTOPOM TOProB., rae Kommanueit 001 ipoman win KyrureH [1OU; peacIen
* BapnannonHas Mapika, onpenesnsieMasl OpraHi3aTopoM TOPTOB, e E:(C);;T;(;i
Komnanweit 0s11 npogan wim xKymien [IOW. JlaHHbIi moka3aTens (DMHAHCOBBIX
UCTIONB3YeTCs I pacuyeTa U3MEHEHUs cipaBeyinBoi ctoumoctu [1OU ¢ HHCTPYMCHTOB
IIpousBonx JIaThI NOCIIEAHEH YIUIaThl BApUAIIMOHHON MapiKu.
bre C%O‘-IHLIX CHETIOK, He
oOpamaromuxcs  Ha
(uiaricos OpgaHI/BOBaHHLIX
ble B ciydae, eciu koHTpakT ABnsercsa MapxupyemsiM 1 [TM® Ha naTy oneHKH Toprax, B mHemix
UHCTPYMEH OTpaXXKEHBI BCE PacUEThI 110 BAPHALIIOHHONW MapiKe, CIPaBeIINBas CTOUMOCTD ’
161, CBOII [1®U pasna HyII0. raBel 25 HanorE) Boro
konekca Poccuiickoit
Oeneparm’. [pu
OTCYTCTBUM TOpSIIKa
OTIPEACICHUS
CIIPABELIIMBOM
cTouMocTH B 3413-VY,
HOPSIIOK
oTpeiensercs
IIpaBunamu
onpeaenenust CHA
Jl1s oLileHKH IeHHOH 6yMaru UCHoJb3yeTcs 1IeHa BBITYCKa (aHAJIOTHYHOTO
IlenHas aKTHBa), TI0 OTHOLICHHUIO K KOTOPOMY JaHHBIH BBITYCK SIBIISICTCS
Oymara JIOTIOTHUTENBHBIM, OTIpeielIeHHast, Ha 1aTy onpenencaus CHA B
SIBJISIETCSI COOTBETCTBHH C MOJICTISIM OLICHKH CTOMMOCTH IICHHBIX OyMar, s KOTOPBIX
JIOTIOJTHATE OTIpEeZICTICH aKTUBHBIA PHIHOK.
JIBHBIM CnpaBenBasi CTOMMOCTB OIIPEIEINISACTCS COTIIACHO 3TOMY IOPSAKY 0
BBIIYCKOM BO3HHKHOBEHHS CIIPABEATIMBOM CTOMMOCTH LIEHHON OyMaru J0MOJIHUTEIHLHOTO
BBIITyCKa.
Jiis onieHKHW IIeHHOH Oymaru, HCTONb3YyeTCs IeHa UCXOTHOM IEHHOH OyMard,
ornpezeneHHas Ha naty onpenenerns CHA B COOTBETCTBUM C MOJEISIMU
OLICHKH CTOMMOCTH IIEHHBIX OyMar, Jyst KOTOPBIX ONpeJiesieH aKTHBHBIN
PBIHOK, CKOPPEKTHPOBaHHAsI ¢ y4eTOM Ko duireHTa KOHBEpTaLUH.
Ecnm HeBO3MOXKHO OIPEAEINTH B COOTBETCTBUH C MOJIEIISIMU OLIEHKH
CTOMMOCTH LIEHHBIX OyMar, JUIst KOTOPBIX OMpeeieH aKTUBHBIN PBIHOK IIEHY
HCXOJIHOM IIeHHOM Oymaru Ha faty onpeaeneHus CHA, ncnomnb3yercs
CIpaBeINBasi CTOUMOCTh MCXOJHOM LIeHHOI OyMaru, onpe/ielieHHast Ha 1aTy
KOHBEPTAIIMHU, CKOPPEKTUPOBAHHAS C YUeTOM K03 (HUIMEHTa KOHBEPTALMH.
Lennas
Oymara, CnpaBeuiBasi CTOMMOCTB OIIPEIEIISICTCS] COTIIACHO 3TOMY TOPSAKY Ha JaTy
MOJTy4eHHA ouenku. Co cienyromeii JaThl CpaBeyInBas CTOMMOCTD OINIpEeIsieTCs B
B o01em nopsaxe.
pe3ynbrare * OIICHOYHOM CTOMMOCTBIO aKIHiA ¢ OOJbIIeH (MEHBIIEH ) HOMUHABHOMH
KOHBEpTaIl CTOMMOCTBIO, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALIMU B HUX UCXOIHBIX
UU B Hee aKIUii, ABISETCS OIEHOYHAS! CTOMMOCTh KOHBEPTHPOBAHHBIX B HUX aKIIUH.
JIpyrou * OIIEHOYHOM CTOMMOCTBIO aKIMH TOH k€ KaTerOpHH (THIA) C HHBIMU
LIEHHOI IIpaBaM¥, IPU3HAHHBIX B PE3Y/IbTaTe KOHBEPTAIIMY B HUX UCXOMHBIX aKITHA,
Oymaru SIBIISICTCS OLIEHOYHAS CTOMMOCTH KOHBEPTHPOBAHHBIX aKITHH.
(ucxomHOM * OIIEHOYHOM CTOMMOCTBIO aKIWi, TPU3HAHHBIX B pe3yIbTaTe KOHBEPTAINN
LIEHHOI TIpH APOOJICHNH NCXOIHBIX aKIWH, IBISETCS OLIEHOYHAS CTOUMOCTh
Oymarn) KOHBEPTHUPOBAHHBIX aKIUH, JeIeHHas! Ha KOO(QQHUITMEHT ApOOIICHNSI.

* OLIEHOYHOH CTOMMOCTBIO KU, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUU
MIPHU KOHCOJIMJAIIMHN UCXOIHBIX aKIUH, SIBJISETCS OLIEHOUYHAsi CTOUMOCTh
KOHBEPTHPOBAHHBIX aKIWH, YMHOKEHHAs Ha K03()(OUIIMECHT KOHCOTUIAIIH.

* OLCHOYHOM CTOMMOCTBIO aKIMi WIIA OOJIMTalliii HOBOT'O BBIITYCKa,
MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUU B HUX KOHBEPTUPYEMBIX UCXOTHBIX
[IEHHBIX OyMar, SBISETCS OIEHOYHAs! CTOMMOCTh KOHBEPTHUPOBAHHBIX IIEHHBIX
Oymar, eneHHast Ha KOJIMYECTBO akui (0OIUrammii), B KOTopoe
KOHBEPTHPOBaHA OJHA KOHBEPTHpYeMas IIeHHast Oymara.

* OIIEHOYHOH CTOMMOCTBIO aKIMii, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIIUU B
HUX UCXOJHBIX aKITUH MPU pEOPTraHU3aIlui B GOpME CIUSHUS, SIBISCTCS




OLICHOYHAsl CTOMMOCTh KOHBEPTUPOBAHHBIX LIEHHBIX OyMar, yMHOKEHHas! Ha
K03((PUINEHT KOHBEPTALUH.

* OIICHOYHO} CTOMMOCTBIO aKIMi BHOBb CO3/IaHHOTO B pe3yJIbTaTe
peopranm3anyu B popMe pasesieHus WA BBIICICHUS aKIIHOHEPHOTO
oO1ecTBa, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIIMH B HAX UCXOIHBIX aKIINii,
SIBJIIETCS. OLIEHOYHAsl CTOUMOCTh KOHBEPTUPOBAHHBIX aKIUH, IEIIeHHAs Ha
ko3 PunmeHT KoHBepTannu. B ciaydae, ecinu B pe3ynbTaTe pa3ieineHus Wil
BBIJICIICHUS CO3AETCs [IBA FITH OoJiee aKIIMOHEPHBIX O0IIEeCTBa, Ha
K03((PUINEHT KOHBEPTALUH ACIUTCS OLIEHOYHAst CTOMMOCTh
KOHBEPTHPOBAHHBIX aKIUH, YMEHBIIEHHAs IPOIOPIIHOHANIBLHO J0Je
MMYILECTBA PEOPTaHM30BaHHOTO aKIIMOHEPHOTO OOIIECTBa, IEPEAaHHOTO
aKI[MOHEPHOMY OOILECTBY, CO3aHHOMY B PE3YJIbTATe PAa3JeIICHUS HIIH
BBIJICJICHUSI.

* O1ieHOYHAs CTOMMOCTD aKIUi BHOBB CO3AHHOTO B PE3yJbTaTe
peopranm3anyu B popmMe BBIIENEHIS aKIIMOHEPHOTO 00IIeCTBA, IPU3HAHHBIX
B pe3yJIbTaTe UX paclpeleIeHHs CPEAN aKLINOHEPOB PEOPraHU30BaHHOIO
aKIMOHEPHOTO O0IIeCTBa, CYNTACTCS PABHOW HYITIO.

* OIICHOYHOM CTOMMOCTBIO OOJIUTAITNI HOBOTO BBHITYCKa, IIPU3HAHHBIX B
pe3yabTaTe KOHBEPTAI[MH B HUX UCXOIHBIX OOJHTranuii Ipy peopraHu3aun
SMUTEHTA TaKUX OOJHTalui, SIBISETCS OIIEHOYHAsI CTOUMOCTh
KOHBEPTHPOBAHHBIX 0OJHrariuii. J[s onpeaesaeHus cipaBeIjIMBOi CTOMMOCTH
MOKET TaKXK€E HCIIOJIb30BATHCS OTYET OLICHIIIMKA.

CnpaBeUIMBOW CTOMMOCTBIO IICHHBIX OyMar, MPHOOPETCHHBIX Ha dTaIe
pa3MelleHus, sSBigeTcs eHa pa3MmemeHus. C 1aThl NOSBICHUS IIEH,

]6_[;1:::: MO3BOJIIOIIUX IPOU3BECTH OLIEHKY O JAHHBIM aKTHBHOI'O OCHOBHOTO PHIHKA,
npHoGpeTe CIpaBeINBast CTOMMOCTh ONPEEIsIeTCs B 00ILEeM HOPSIKE. 3
HEAs TpH IIpu oTcyTCcTBHM YKa3aHHBIX [IeH B TedeHue 10 paboumx THEH ¢ HaThl
pasMemeny PasMeIleHHs IPUMEHACTCA LICHa Pa3MEILEHHS, CKOPPEKTHPOBaHHas
" MIPOMOPLMOHAIILHO HAa U3MEHEHUE KitoueBor cTtaBku banka Poccuu 3a nepuon
C JaThl pa3MeLIeHus 10 AaTel oueHku. Hauunas ¢ 11 nus cnpasemiuBast
CTOMMOCTH OIPEAETISICTCS B OOIIEM ITOPSIKE
KotupoBka neno3utapHoil pacluCcKy, €CJIM OHA TOPTyeTcs Ha
OpPTaHMU30BAHHBIX TOPTrax ¢ BEIOOPOM IICHBI, aHAIOTHYHBIM IPEICTABICHHBIM
Jenozutap 10 IIEHHBIM OyMaraM MHOCTPaHHBIX YMHUTEHTOB. B cilyuae oTCyTCTBUSI LICHBI
Has MIEPBOTO YPOBHS - MOXKET HCIIOJIb30BAThCA IIeHa IPeACTaBIsIeMOil IeHHO
pacmucka Oymaru (6a30BOT0 aKTHBA), OTpeeNieHHAas! B COOTBETCTBUH C MOJCTISIMHU
OIIEHKH CTOMMOCTH IIeHHBIX OyMar, JUis KOTOPBIX ONpeaesieTcs akTHBHBIN
PBIHOK B 3aBUCHMOCTH OT SMUTEHTa OyMaru (pOCCUiCKUIA/MHOCTPaHHBIN).
CripaBeinBasi CTOMMOCTD KPEAUTOPCKON/IeOUTOPCKO# 3210 KEHHOCTH I10
cnenkaMm PEITIO mnpu3HaeTcs onepalliOHHON B OTCYTCTBHM MHBIX PHU3HAKOB
obecnienenms. CripaBeinBasi CTOUMOCTD JeOUTOPCKOH 3aI0JDKEHHOCTH K
MOJIYYEHUIO NIEPEAHHBIX IEHEXKHBIX CPEICTB 110 IIEPBOM YaCTH JI0T0OBOpa
obparroro PETIO koppekTupyercs B cirydac BOSHUKHOBEHHUS COOBITHH,
MPUBOIAMINX K obeciieHeHn 0. CrpaBeIiTuBasi CTOMMOCTE KPETUTOPCKOI/
SalIOKeHH neduTopckoit 3apomkeHHocTH 1o cnenkaM PETIO u oneHnBaetcs B pa3MePe
0CTh 110 COOTBETCTBEHHO IOJIyYESHHBIX/TIEpeIaHHbIX ZICHEIKHBIX CPEJICTB MO NEPBOH
JO— gactu caenku PEITO no momenTta ucnonHenust BTopoit yactu caenku PEITO ¢
PEIIO YYETOM HPOLIEHTOB, MOJUICKAIINX HOIYy4YSHUIO/YIIaTe B COOTBETCTBUU C

ycnoBusaMu porosopa PEITO.

Ecmu crouMocTs 1IeHHBIX OyMar 1o Bropoi yactu caenku PEITO
CKOPPEKTHPOBAHBI HA CyMMY BBITUIAT JOXOJOB IO IICHHBIM Oymaraw,
nepeaanHsM 1o caenke PEIO, unn cymMMy HMHBIX BBIILIAT, OCYIIECTBISIEMBIX
B pamkax caenku PEIIO, To pacuér cnpaBeaanBoil CTOUMOCTH
KPEeIUTOPCKON/IeONTOPCKOH 3a10/mKeHHOCTH TTo caeike PEITO
OCYILECTBIISIETCS C YIETOM COOTBETCTBYIOIUX BBIMJIAT.

**-30eck u gez0e no mexcmy Ilpunoscenus 1 k Ilpasunam pacuéma CHA ucnonvzyemcs yena,
packpwvieaemasn ungopmayuonrou cucmemou "bnymoepe” (Bloomberg), evipasicennasn 6 donnapax CIIA



Ipuioxkenne 2 k [IpaBuiaam pacuéra CHA

MeToa npuBeIeHHOI CTOMMOCTH Oy 1yHIUX J€HEKHBIX IOTOKOB

[TpuBeneHHAss CTOMMOCTD OYIYIIMX JIEHEKHBIX IIOTOKOB PAaCCUUTHIBAETCA 110 (hopmyie:

vp
pv=% "
; (1+ r)Dn/365

PV — crpaBeyiMBasi CTOMMOCTDb aKTHBa,

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

" - cyMMa n-oro JAeHEKHOTO MOTOKa (MPOLIEHTHI U OCHOBHASI CyMMa);

N - TOPSAKOBBIM HOMEP JICHEKHOTO MOTOKA, HAUMHas ¢ AaThl onpenenenus CHA;

" - KOJMYECTBO AHEH OT naTsl onpeaeneHuss CYA 1o naTel n-oro A€HEXHOTO MOTOKA,

I - craBKa JUCKOHTHPOBaHMS B IPOLEHTAX TOJOBBIX, ONPEAEICHHAs! B COOTBETCTBUHU C
Hacrosumu IIpaBunamu.
JleHeKHbIe TOTOKH, BKJIKOYask POLEHTHBIN JOXO0M, OIPEAEISIOTCS B COOTBETCTBUHU C YCIOBHUSMH JI0IOBOpA,
JaTON JEHEKHOTO NOTOKA CYMTAETCS MUHHMMAajbHas JaTa, B KOTOPYK) BO3MOXHO IOCTYIUIEHHE JEHEKHBIX
CPEACTB, COOTBETCTBYIOLIAs JaTe OKOHYAHMS N-Oro mnepuojaa (3a HUCKIIOYEHHEM CIy4aeB JOCPOYHOIO
MoTaImIeHusi OCHOBHOTO J10JTa). ['padik JeHEeKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae BHECEHUSI H3MEHEHU I
B JIOTOBOP, a TAKXKE B CIIy4ae YaCTUYHOI'O JOCPOYHOIO ITOTAIEHUSI OCHOBHOIO JOJITa.

B Tom cityuae, ecnu uiio, 00s13aHHOE IO (PMHAHCOBOMY HHCTPYMEHTY, HE SIBJISETCS pe3ueHTOM PO,
JOTIOTHUTENILHO Ha OCHOBaHUH MH(OPMAIIMHU OT peiTHHIOBBIX areHTcTB Moody's Investors Service, Fitch
Ratings mu Standard and Poor’s mpoBoauTcs cnenyroias KOPpeKTUPOBKA CTABKU AUCKOHTHPOBAHMUS:

. BBIYUTACTCS IIPEMHUS 32 CTPAHOBOU pUCK PD;
o N00aBIIseTCs MPEMHUSI 33 CTPAHOBOM PUCK TOTO TOCYAAPCTBA, PE3UAECHTOM KOTOPOTO SBIISAETCS
JM10, 00s13aHHOE 0 (PHAHCOBOMY MHCTPYMEHTY.

HOpﬂ)IOK onpeacjacHus CTaBKM ITMCKOHTUPOBAHUSA
CraBka AUCKOHTHUPOBAHUSA OIPCACIIICTCS CKECAHCBHO.
CraBka JAUCKOHTHUPOBAHUS paBHA:

® (CTaBKe, IPEAyCMOTPEHHOM JOTOBOPOM B TCUEHHE MAKCUMAJILHOTO CPOKA, €CJIHM €€ 3HAYCHUE HAXOAUTCS
B Mpejeiax Auana3oHa BOJATWJIBHOCTH PBIHOYHOW CTaBKU (C y4€TOM €€ KOPPEKTUPOBKH IIPH
U3MEHEHHUU KIIIoueBOM craBku banka Poccum Ha ropusoHTe 6 MecsleB, HauMHas OT IOCJIEIHEN
packpbIToil Ha calite banka Poccuu cTaBku B BaoTe akTHBA;

® PBIHOYHOM CTaBKE (C y4ETOM €€ KOPPEKTHPOBKHU IIPH M3MEHEHHMH KJIKOYEBOW cTaBKM baHka
Poccun, ecnu craBka, IpeIyCMOTPEHHAsl JOrOBOPOM B TEYEHUE MAKCHUMAaJIbHOIO CpOKa,
BBIXOJIUT 32 I'PAHMIIBI YCTAHOBIEHHOI'O JUANIa30HA BOJIATHIIBHOCTH, HA TOPU30HTE 6 MECSLIEB,

HAYMHAs OT MOCJIeIHEN pacKpbITOl Ha calite banka Poccuu cTaBku B BAJIIOTE aKTHBA);
® PBIHOYHOM cTaBKe (C y4ETOM €€ KOpPEKTUPOBKHU IPU N3MEHEHUH KIItIoueBoi ctaBku banka Poccuu, ecnu

CTaBKa M0 JOTOBOPY HE YCTAHOBJICHA.
Koadurment BomatmibHOCTH oOmpenenseTcss Kak YacTHOE OT JIeJICHUS Pa3HOCTH MaKCUMaJIbHOM |

MUHUMAaTbHOU CPCAHCB3BCUICHHBIX IMPOLCHTHBIX CTABOK MO ACTIO3UTAM (erILI/ITaM) Ha TOpU30HTC 6 MCCAIICB,



HauyMHas OT MOCIEIHEW pacKpbITOM Ha caiite banka Poccuu cTaBkM B BaJIIOTE aKTMBA HA MHUHUMAJbHYIO
CPEAHEB3BEILECHHYIO IPOLIEHTHYIO CTABKY IO JIETIO3UTaM (KpeIuTaM) Ha TOM K€ TOPU30HTE.

I'pannibl quana3oHa BOJIATUIBHOCTHU:

MuHumabHas — IPOU3BEACHNUE CPEHEB3BEILIEHHOM TPOLIEHTHOM CTaBKH 110 JIeN03uTaM(KpeIuTam) 3a MecsLl,
HauOosiee OJIM3KUM K J1aTe OLIEHKU aKTHBA ¢ y4ETOM €€ KOPPEKTUPOBKH IPU MU3MEHEHUH KJIHOYEBOM CTaBKU
banka Poccun Ha pa3HOCTh eAMHUIBI M KOG GUIMEHTA BOIATUIBHOCTH.

MaxkcuMaibHasi - NPOU3BEICHUE CPEAHEB3BELICHHOW IPOLIEHTHON CTAaBKU IO Jeno3uTaM(KpeauTam) 3a
Mecsiil, Hanbosee OJU3KUN K JTaTe OLIEHKU aKTHBA C YUETOM €€ KOPPEKTUPOBKH MPU M3MEHEHUH KITI0YEBOM

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

PoIHoYHAaA cTaBKa onpeaecjasiercsi B OTHOIICHUH KaXK/10r0 BUJia aKTUBA B COOTBETCTBUH CO cneuylolueifl

TA0JHNIeH:

Bun aktusa

PriHouHasg cTaBka

Hcrounnku uHGOpManuu

He()MHAHCOBBIX OpraHU3alMi B
pyOJIsIX ¥ MHOCTPAHHOU BAJIIOTE B

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

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

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

buznIecKuM JIUnam

caute baunxka Poccun o
pa3BEpHYTOM IIIKaje Ha CpOK,
OCTaBIIMWUCSI OO0  IMOTraleHus

3a10JI’KCHHOCTH.

LEJIOM o Poccuiickoii | eBpo.
@enepanny, packpslBacMas Ha
opunmanpHoM  caiite  banka
Poccun mo pasBepHyTOM IIKase
Ha  CpOK, OCTaBIIMHCA IO
OKOHYAHMS CPOKA BKJIAJA.
Kpeautopckas CpenneB3BerienHas nponeHTHas | Odumnuaneheiii  caiit  banka  Poccun
3a[0/KEeHHOCTb | CTaBKa IO KpeauTaM B pyomsax u | http://www.cbr.ru/statistics/?Prtld=int_rat,
MHOCTpPaHHOU BamoTe, | CBejeHuss 1o KpeauraMm B pyosx,
IIPEIOCTABICHHBIM nomnapax CIHA u eBpo B LEIOM IO
He(UHAHCOBBIM  opranm3ainusaMm | Poccuiickoit @eneparuu.



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

KoppexTupoBka cpeiHeB3BelIEeHHbIX CTABOK NPH H3MEHEHUH PHIHOYHBIX YCJIOBMIi.

Ecnu nocnenuss packpsitas Ha caiite banka Poccnu cpeiHeB3BelIeHHAs CTaBKa pacCYUTaHa paHee, 4eM
3a Mecsll 0 J1aThl €€ MPUMEHEHHUs, UIsl ONPENEICHUs] HEOOXO0AUMOCTH KOPPEKTUPOBKHY PHIHOYHOM CTaBKU
IIPUMEHSETCS CIEAYIOIIMUHI TIOAXO0:

e KuroyeBas craBka banka Poccun, neiicTBoBaBIas B MECSIE, 3a KOTOPBIM OIPEENIeHa CPEIHEB3BEIICHHAS
craBka, cpaBHuMBaercsa ¢ KirroueBoil craBkoi banka Poccum, neicTByromedn B Mecsle OINpENeIICHUs
CIIpaBEIJINBOM CTOUMOCTH aKTUBA,

e cciu KimroueBas craBka banka Poccum He u3MeHmnach 1O MOMEHTa OIpPENEICHMS CIPABEIIUBOU
CTOMMOCTH AaKTHBA, B KAaueCTBE PBHIHOYHOM NPHUMEHSETCS IOCIEIAHSS PacKpbITas CpeIHEB3BEIIECHHAs
CTaBKa,;

e cciu KimoueBas craBka banka Poccum m3meHwsiace, A ONPENENICHUS PBIHOYHOM CTABKU IOCIEHHSS
packphITasi CPEIHEB3BEIICHHAs CTaBKA M3MEHSAETCS MPOINOPLMOHAIBHO M3MEHeHU0 KiroueBoil cTaBku
banka Poccuu ¢ nocienHero yucia MecaAna, 3a KOTOpbI paccyuTaHa CPEeIHEB3BEIICHHAs CTAaBKa, 10 AaThl
ONPEJEICHUS CIIPABEIJIMBOY CTOUMOCTH aKTUBA.



puioxkenne 2A k [IpaBunam pacuéra CHA

MeToa npuBeIEHHOI CTOMMOCTH Oy IYIIUX J€HEeKHbIX MOTOKOB JIJIfl IOTOBOPOB 3aiiMa U 1e0MTOPCKOI
3a10J1KEHHOCTH, CTIPaBeJINBasi CTOUMOCTH KOTOPOii onpe/e/ifieTcsi ¢ HCMOJb30BaHUEM METO/10B

rac:

NPUBEJIEHHONH CTOMMOCTH OYIYIIMX JIeHEKHBIX MOTOKOB.

[TpuBeneHHAs CTOUMOCTH OYIYIIUX JICHEKHBIX IIOTOKOB PACCUUTHIBACTCS 1O (hOpMYyIIe:

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

PV — cnipaBennuBas (puBeieHHAsT) CTOMMOCTD aKTHUBA (00s13aTEIbCTBA);
N — KOJIMYEeCTBO JIEHEKHBIX IMMOTOKOB JIO JIAThl IMOTAIICHUs aKTHBa (00s13aTe/IbCTBA), HAUYMHAS C JIaThI

onpeneneHust CHA;

P, — cyMMa n-0ro JeHeXHOro moToka (IIPOLEHTHI ¥ OCHOBHAS CyMMa);

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

D, — konmuecTtBo el ot aarel onpenenenns CYA 10 JaThl N-0r0 JICHEKHOTO MOTOKA;

PD (Probability of Default, BepositHocTh medoiita) — BEpOSITHOCTD, ¢ KOTOPOM KOHTPAreHT B TCUCHHUE
HEKOTOPOTO CpPOKa MOXET OKa3aThCs B COCTOSHUH Ae(oiTa, MOPSAAOK OMpeaeiieHHsT KOTOPOi
YCTAHOBJICH B HACTOSIIEM TPHIOKECHHHN *;

LGD (Loss Given Default, morepu npu 0aHKpOTCTBE) — 0I5l OT CyMMBI, [TOJIBEP)KEHHON KPEAUTHOMY
PHCKY, KOTOpasi MOXeT OBITh MOTEepsiHA B ciiydae AedosiTa KOHTpareHrta, MOPSAOK ONpeaeTeHUs
KOTOPO#1 yCTaHOBJICH B HACTOSIIIIEM MPHUIOKCHUH;

T'n(p — OE3pHCKOBas CTaBKa B MPOLEHTAX IOMOBHIX. [l aKTMBOB, HOMUHMPOBAHHBIX B POCCHHCKOM
BAIIIOTE UCMoNb3yercsi 3HadeHne craBku KBJl MockoBckoii OMpiKH Ha JaTy pacuera CIpaBeIIHBOM
CTOMMOCTH C Y4Y€TOM CpOKa [0 TIOTAlIeHWss COOTBETCTBYOIIEro Iuiatexa P,. Jlns akTuBOB,
HOMHMHHPOBAHHBIX B WHOCTPAHHON BAJIOTE HMCIIOJB3YETCSl CTAaBKA JIOXOJHOCTH IO TOCYIapCTBEHHBIM

LIEHHBIM OymMaram, KOTopasl yUUThIBA€T «CTPaHy PUCKa» U «BAIIOTY PUCKa» OLIEHMBAEMOI'O aKTUBA.



Ipunoxenune Ne3 k Ipasuiam pacuéra CHA

KpuTtepuu npusHaHus ¥ NpeKpalleHus NPU3HAHUSA aKTUBOB U 00513aTeIbCTB

Buowvt akmueoe

Kpumepuu npusnanus

Kpumepuu npexpawenusn npusnanus

JlenexHeie
cpencTsa Ha
cuerax, B TOM
qucie Ha
TPaH3UTHBIX

JlaTa 3aunciieHus JECHEKHBIX CPEACTB HA
COOTBETCTBYIOIUI OaHKOBCKHI CUYCT
(pacyeTHbI, TPaH3WTHBIH, BAIIOTHBIN)
Ha OCHOBAaHUU BBIINMCKU C YKa3aHHOIO
cyera.

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

Mara pemenns banka Poccuut 06 0T3bIBE JHMIICH3MN OaHKa
(meHe)XHBIE CpECTBA MEPEXOMIT B CTATyC Mpodei
JICOUTOPCKOM 3a/I0JIKCHHOCTH );

BaIIOTHBIX CYETaX, Hara smkBupanmum OaHKa CcOMIAacHO HMH(GOpPMALUH,
OTKPBITHIX Ha PACKpHITOH B OPUIIHATBHOM TOCTYITHOM HCTOYHUKE (B TOM
YIPaBJISIONIYO gucie 3amucu B EI'PIOJI o mukBupanmy 6aHka).
KOMITaHHIO JIRA

o

JleHexxHble Jlarta 3auucIIeHus! IEHEeKHBIX CpeICTB Ha | JlaTa MCHOHEHUs KpeAUTHOM opraHu3anuei 00s3aTeIbCTB
cpezacTBa BO | COOTBETCTBYIOIIMHI AENO3UTHBIN CUET HA | IO BO3Bpary BKiIaja (Bo3Bpar Ha cueT [IM®D neHexHBIX
BKJaJaX, B TOM | OCHOBaHHHM BBIIUCKH C YKa3aHHOTO | CPEICTB II0 JOrOBOPY OaHKOBCKOTO BKJIaa);

qucIe Ha | cueTa; Jara ¢axTuyeckoll MepeycTynKH IpaBa TPeOOBaHHS O

BAJIOTHBIX CYCTAX,

OTKPBITHIX Ha
YIPaBJISIONIY O
kommnanuto  JI.V.
[no

Jara nepeycTynku npaBa TpeOOBaHUS O
BBIIUIATE BKJIaJa W  HAYMCICHHBIX

MIPOHCHTAX HA OCHOBAHUH AOTOBOpaA.

BBIMIJIATE BKJIA/Ia M HAYHCIICHHBIX MPOIEHTaX Ha OCHOBAHHUU
JIOTOBOPA;

Hara pemenns banka Poccunt 00 0T3bIBE JHILICH3MK OaHKa
(meHexXHbIE CpPEACTBA BO BKJIAAaX MEPEXOIAT B CTATYC
JeONTOPCKOH 3aI0KCHHOCTH);

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

JIMKBUIAUMM OaHKa COIVIACHO

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

Lennpie Oymaru, B
T.4.  JCHO3UTHBIC
cepTU(HUKATHI

I[aTa nepexoja npas COOCTBEHHOCTH Ha
ICHHBIC 6yMal"I/IZ

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

IleHHOW Oymarn Ha CUeT JIemo,
OTKpBITBIA  YIPABIAOLIENH KOMIAHUU
AY. IIM® B cneuuanu3upoBaHHOM
JIENI03UTAPUH, MOATBEPKICHHAS
COOTBETCTBYIOIIEH BBIIUCKOH IO CUETY
JeTo;

€CIIM JIOKyMEHTapHbIe IIeHHbIE Oymaru
HE To/JIeXar ydeTy Ha cueTax JAerno (3a
HCKJIIOUEHHEM JETO3UTHBIX
cepTu(UKATOB) - NaTta NpueMa LEeHHON
[N,

COOTBETCTBUM C YCIIOBUAMU JTOI0OBOpa U

Oymaru OIIpeeJIeHHOH B

MOJTBEPXKIECHHOW  aKTOM  IpueMa
nepeayy NeHHBIX Oymar;

[0 JICO3UTHBIM cepTuduKaram - Jara
3a4dCICHUS BO  BKJNAJ  (JICMO3HT)
JICHE)KHBIX CPEJICTB, IOJTBEPKICHHASL
BBIMUCKOM €O cyeTa MO BKIAAy
(nemo3uTy) WM ¢ JaThl MPHOOPETEHUs
TaKOro cepTU(HKATa MOATBEPKICHHON

AKTOM.

I[aTa nepexoaa npas COOCTBEHHOCTH Ha OCHHBIC 6yMaFI/IZ

eCITi IIeHHasi Oymara, MOIJICKUT y4eTy Ha CUeTe Nero -
JlaTa CIHCAHUS IEHHOH OyMaru co cyeTa Jero, OTKPBITOrO
yHOpaBJstoLEen V. o B
CIIELUATIM3UPOBAHHOM  JICTIO3UTAPUH, TOATBEPKICHHAS
COOTBETCTBYIOLIEH BBIITUCKON 110 CUETY JEIO;

KOMIIaHHUH

€CJIM JOKYMEHTapHbIe IIeHHbIe OyMaru He MO IeKaT YUeTy
nerno  (3a
CepTU(UKATOB) - Aara mepenauu eHHOH Oymaru [T,

Ha cuerax WCKITIOYEHHEM  JIETIO3UTHBIX
OTIpPEICIIEHHON B COOTBETCTBHU C YCIOBHSMH JIOTOBOPA U
MMOJTBEPXKICHHOH aKTOM TMpHeMa Tepelavyd [EeHHBIX
Oymar;

10 JIETIO3UTHBIM CepTU(HKATAM - JaTa CIHCAHUS C BKJIAIa
(memo3wWTta)  JAEHEXKHBIX  CPENCTB, IOITBEP)KICHHAS
BBIMIMUCKOM CO cdUeTa MO BKJIALy (AEmo3uTy), WM JaTa
CITUCAHMS TAKOTO CepTU(HKATA, MOATBEPIKICHHOW aKTOM;
€CJIM TI0 SMHTEHTY IIEHHbIX OyMar BHECEHa 3aluch B
EI'PIOJI o nukBmmanmu - marta 3allcd O JIMKBHIALIMH
SMuUTeHTa (ToNydeHus: WHGPOpPMAMU O JIMKBUAAIUN
9MHTEHTA).

2. aTa HaCTYIUICHHUS CPOKa IoTralleHus IeHHO# Oymarn, 3a
HCKITFOYEHNEM JOCPOYHOTO HOTAICHHUS;

3. maTa TOJYyYeHHUS IEHEKHBIX CPEICTB B CUET ITOJHOTO
HCTIOTHEHHUSI 0053aTEeNIECTB M0 JAOCPOYHOMY IOTAIICHHIO
LIeHHO# Oymaru




Jleburopckas
3aI0JDKCHHOCTD  T10

Jns neOuTopckoil 3aJ0JDKEHHOCTH MO
NPOLEHTHOMY (KYIIOHHOMY) JOXOay IO

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

MIPOIIEHTHOMY JIOJITOBBIM IICHHBIM Oymaram — BBITTUCKOW C pacdeTHOTO CYeTa YIPABJIAIONMICH KOMITAHUH
(KymoHHOMY) - B pasmepe, omnpeneneaaoM B | J1.Y. IIN® unu otaerom Opokepa [TND;
JIoXomy 10 | COOTBETCTBHM C YCJIIOBHUSMHM BBITTycKa Ha | Jlara JHMKBUAMM DSMHUTEHTA, COTJIACHO BBIMTUCKE U3
JIOJITOBBIM IIEHHBIM | KaXabld paboumii neHb, w ucxons w3 | EIPIOJI  (wnm  BBIMHCKM W3 COOTBETCTBYIOIIETO
Oymaram K | KOJIMYecTBa IEHHBIX OyMmar Ha KaKObIH | YIMOJHOMOYEHHOTO OpraHa MHOCTPAHHOTO FOCYIapCTBa).
BBIILIATE; pabounit JIEHb - c JIAThI
MEPBOHAYATLHOTO IPU3HAHUS WK C TATHI
Hayaja COOTBETCTBYIOIIETO KYIOHHOTO
nepuoaa
- JaTta  TOTAIICHUS  MPOICHTHOTO
(KymmoHHOTO) 10XOAa Ha OCHOBAaHUHU
pEIIeHHS O BEIITYCKE;
JebuTtopckas Jus  meOuTopcKoi 3aJ0IDKEHHOCTH TI0
3a[J0JDKEHHOCTh T10 | YaCTHYHOMY/TIOTHOMY MOTaIICHUIO
YACTUYHOMY/TIOJTHO | SMUTCHTOM  OCHOBHOTO  JOojira IO
My MOTAIICHHUIO | JIOJTOBBIM IIEHHBIM OyMaram — Jarta
SMUTECHTOM YaCTHYHOTO WJIH TIOJHOTO IOTaIICHHUS
OCHOBHOTO  JIOJiTa | HOMHMHATa HAa OCHOBAaHHM DCLICHUS O
10 JOJITOBBIM BI)IHyCKe.
LIEHHBIM OyMaram.
Jebutopckas JHebutopckas 3aJ0JDKEHHOCTh | JlaTa ~ HCIOJHEHUS ~ 00A3aTENBCTB YIpaBISIONICH

3a0JOKEHHOCTh  T10
BBIILIATE IMBU-
JICHJIOB,
SMHUTCHTAMU

KOTOPBIX ABJIAIOTCA

poccuiickue u
HHOCTpaHHEBIE
SMUTEHTEI, o

aKIHsIM, 10X0/a 110
JIETIO3UTAPHBIM
pacrickam, J10Xo/a
o masM (aKIusIM)
HHOCTPaHHBIX
HHBECTUIIHOHHBIX
¢GhoHI0B,
KOTOPBIX BXOJSAT B

nan

COCTaB UMYIIECTBA
MNo®

MPU3HACTCA KaK aKTHUB € IEPBOIrO OHA,

KOra [eHHbIC OyMard HAaYUHAIOT
TOProBaThCA 663 yueTta OUBUACHIOB
(moxoxa o masm)

Hns

OMHUTCHTOB

LICHHBIX 6yMar I/IHOCTpaHHI)IX
DVD EX DT  (okc-

IUBHICHIHAS J1aTa) OIpeneisieTcsl o

nHdopmanuu c HCTIONIb30BaHUEM
nHdopmannu 0 TaKoHn nare,
NIPEOCTaBICHHOW  MH(OpMannoHHOMH
cucremoii «birymbepr» (Bloomberg).

Jdns  poCcCHIiCKMX  TICHHBIX  Oymar

DVD EX DT onpenensiercss Kak JI€Hb
(UKcalK CIIUCKa JIHL, UMEIOLIUX MPABO
Ha MOJYy4YeHHE JOXO0Ja, MHHYC OJAUH
TOpProBeiid JeHb. Eciu neHbp (ukcaruu
CIIUCKA JUI HE SBISIETCd TOPrOBBIM
JHEM, JHUBHUIEHAbl YYHUTHIBAIOTCS B
TOProBBIA JI€Hb, HA JBA TOPTOBBIX JHS
MPeIIICCTBYIOMMKA  1aTe  (YUKCAIHH
crnucka Jml. B kayecTBe HCTOYHUMKA
nadopmannu ucnons3ytorcs HKO AO
HPJ, cHCTEMA
(Bloomberg).

[Ipu orcyTcTBHM MHPOPMAIIUN U3 BHIIIE

«brymb6epr»

YKa3aHHBIX HMCTOYHHKOB (B TOM YHCIE
pa3Mepa NPUYMTAIOIINXCSA BBIIJIAT) -
JlaTa 3a4UCIICHUS JEHEXKHBIX CPEACTB Ha
pacueTHbIi OTKPBITBIN
ynpasisttonield komnanuu .Y, [TH®D (B
TOM 4ncie Ha cuet opokepa [TUD).

CUer,

KOMIIaHUECH, TOATBEP)KICHHOW OaHKOBCKOHM BBITUCKOW C
pacueTHoro cuera ynpasistomeid komnanuu [1.Y. [TNOD

/oTyerom Opokepa [TUD;
JHata JIMKBUJALUU yIPpaBISOLEN KOMIIaHUU
(uHBecTHMIIMOHHOTO (OHIA (JMLA, BBLIABIIET0 Nau

(BBIITyCTHUBILIETO aKIMK)), cornacHo Beimucke u3 EI'PHOJI
(MM BBITTMCKH M3 COOTBETCTBYIOWIETO YHNOJTHOMOYCHHOTO
OpraHa HHOCTPAaHHOTO TOCYapCTBa).




Jleburopckas
3aI0JDKCHHOCTD  T10

JI0X0J1aM o
HWHBECTUIHOHHBIM
nmasm [IUD, man

KOTOPBIX BXOZIAT B
COCTaB MMYILIECTBA
[MNo

. Hatoii BO3HUKHOBEHUS
obs3atenscTB YK 10 BBIMIIaTE 10X01a 11O
mastM, SBJSIETCS J1aTa BO3HHUKHOBEHUS
o0s3aTeNnbCTBA IO BHIIDIATE JIOXOJA,
yKa3zaHHass B COOOIICHHMH O BEIIIIATE

JOX0Ja MO WHBECTULHOHHBIM IHasM
150N

. Jarta (uxcanuu B
COOTBETCTBMM C  HMH(OPMAIIOHHOW

cucremoii "biymbepr"(Bloomberg);

. Jlata onpeneneHus BBITUIATHI
JI0XO0J[a, COMIaCHO UWH(pOpMAaNUU Ha
ounmansHOM YIpaBISFOLIeH
KOMITaHUW/B O(UIIMAIBHOM COOOIICHUH
JUTSL BAAIEIbIIEB HHBECTUIIHOHHBIX ITAEB O
BBIIIJIATE moxoma (mmst

KBaTH(pHUINPOBAHHEIX WHBECTOPOB); [Ipn

caiite

OTCYTCTBUM HMH(OPMAallUM M3  BBIIIE
yYKa3aHHBIX HCTOYHUKOB (B TOM YHCIE
pa3Mepa NPUUYUTAIOIIMXCS BBILIAT 10
JIaThI 3a4YKCIICHUS ICHEXKHBIX CPEICTB) -
JlaTa 3a4UCJICHUS JICHEXKHBIX CPEICTB Ha
pacueTHBIN cyer

kommannu  JI.Y. [IN®

YOpaBIIOLEN

Jata HCTIOJTHEHUS 00513aTENIbCTB YIPaBJISIONICH
KOMIIaHUECH, TMOATBEPKICHHOW OaHKOBCKOW BBIMHCKOW C
pacueTHoro cyeTa yrpasisoniet komnanuu J1.Y. [TNO;
Jlata JIMKBUIALIUU YIpaBIsOWEN
(maBecTHIIMOHHOTO  (oHAAa (JIMIa, BBIJABIIETO
(BBITyCTUBIIETO aKITNH)), coriacHo Bemmcke n3 EIPIOJI
(MM BBIITUCKH M3 COOTBETCTBYIOIMIETO YIOJTHOMOYEHHOTO
OpraHa HHOCTPAHHOTO TOCY/IapCTBa).

KOMITaHUH
nmaun

JleHexxHble JlaTa 3a4rcIIeHUs ICHEXKHBIX CPeACTB Ha | Jlara  ucmoiHeHWss  OpoKepoM  00s3aTeNbCTB 10

Cpe/CTBa, CHEeMANbHBIH  OpOKepCKHI CuYeT Ha | MEePeUMCICHHUIO JEHEXHBIX CpPEIACTB C CIEIHaIbHOIo

HaxXoAIIHecs y | ocHOBaHHM oT4eTa Opokepa OpOKepCKOro cyeTa;

po¢heCCHOHATBHBI Jarta pemenuss banka Poccuu 00 OT3bIBE JIMIEH3UU Y

X YYaCTHUKOB Opokepa (JeHEeKHBIE CPEICTBA IEPEXOAT B CTATyC MpoUuei

pBIHKA LIEHHBIX JIeOUTOPCKON 3aT0KCHHOCTH);

Oymar (mamee — Jara nukBupmanum Opokepa COTJIACHO WH(OpPMAIUH,

Opokep) PacKpHITOH B OQHUIIHATHEHOM JOCTYITHOM UCTOYHUKE (B TOM
gucne 3anucu B ETPIOJI o nukBuanum Opokepa).

3anomkeHHocTh Mo | [lata noiydeHus | Jlata mepexona mpaB COOCTBEHHOCTH Ha LIEHHBIE Oymaru

BHEOHPIKEBBIM JIoroBOpa o npruoOPEeTEeHNIO | MOATBEPXKACHHASI BBIMHUCKOIL 110 CYETy Jero.

CIIeNIKaM ¢ (peanm3anun) IEHHBIX OyMar.

LEHHBIMH

Oymaramu,

3aKJIIOYEHHBIM Ha
ycnoBusix T+

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

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

I[aTa nepexoga IpaB COOCTBEHHOCTH Ha BaJIIOTY Ha

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

Jleburopckas
38/I0JDKCHHOCTb,
BO3HUKIIIAs B
pesynbTare
COBEPIICHUSI
CIIETIOK C

Jns neduTopckoil 3a0JDKEHHOCTH 110
BO3MEIIEHUIO CyMMBI  HAJIOTOB U3
6ropkera PO — nara npunstus HAC no
paboTaM U yciyram K BEIYETY;

st ocranbHBIX BWJIOB aKTHBOB - JlaTa
nepenayr akTUBOB (JICHEKHBIX CPENICTB)

Jns neOMTOpCKOM 3aJ0JDKEHHOCTH 10 BO3MEIICHHIO
CyMMBI HaloroB n3 Orojukera PP — nara ucnonHeHus
oOs3arenscTBa  mepen [IM® cormacHo HaizoroBomy
koaekcy P®D;

I[J'If{ OCTAJIbHBIX BHUJIOB aKTHBOB:




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

ABaHCHI,
BBIJJaHHBIC 34 CUET
nmyuiectsa [T D;

Jleburopckas
3a7J0JKEHHOCTh
YIpaBJIAIOIIEH
KOMITaHHH TIEPEN
M1,

JebuTtopckas
3a/10JKEHHOCTD,
BO3HUKIIIAS MO
JIOTOBOpaM ¢
ayaUTOPCKOU
opraHusanuen,
CIeUaIN3UPOBaHH
BIM JIETIO3UTapUEM,
pEerucTpaTopom,
YKa3aHHBIM B
MpaBUJIax
JIOBEPUTEIILHOTO
ynpasnenus [TU®D;

Jebutopckas
3aJI0JKEHHOCTB 110
Hayoram, coopam,
MONIJIMHAM B
OIOKETHI BCEX
YPOBHEN;

Jebutopckas
3aJI0JKEHHOCTB 110
BO3MEIICHHIO
CYMMbI HAJIOTOB U3
oroxeta PO;

JebuTtopckas
3aJI0JUKEHHOCTh 110
CyneOHBIM
peLICHHM

IIpouas
nebuTopckas
3aJI0JKEHHOCTh

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

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

- I[aTa MOTHUBHUPOBAHHOTO CYXICHHUS, COCTABJICHHOTO IIO
HNCTCYCHNHU CPOKa HCKOBOM TaBHOCTH TIO 00s13aTeNIbCTBaM.




IIpousBonHele
(rHAHCOBBIE
WHCTPYMEHTBI
(manee — [IOU)

Hata OTPaKEHHS
NpUOOpeTeHHs/peain3auu
COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTA
Ha OupKe.

Opokepom

B ciydae ucnosHeHuss KOHTPAKTA;

B pesynbrare BOSHMKHOBEHHMS BCTPEUHBIX 0053aTEIBCTB
N0 KOHTPAaKTy C TakoH ke crenudukanme,
3aKIII0YeHUE OPCETHOM ClIeIIKY;

T.C.

[Tpekpamenne 00s3aTEIBCTB MO KOHTPAKTy MO HHBIM
OCHOBaHMSM, YKa3aHHBIM B TMpaBWiIax KIUPUHTA, B
YCTaHOBJICHHOM MIMH TIOPSIZIKE.

ITo JIOTOBOpaM
IIPSIMOTO PEIIO
(pomaBiOM

LEHHBIX OyMar To
HIepBOH 4acTu
PEIIO

YK

JIOTOBOpa
SIBJISICTCS
[N ®D):

- OO0s3atenpcTBa
[IN® no Bo3Bpary
JICHEKHBIX
CpEICTB,
MOJIYYCHHBIX M0
HIepBOH 4acTu
JIOTOBOpa TMPSMOTO
PEIIO;

- llennsie Oymarwy,
nepeaHHbIC
DOHIOM IO NEPBO
4acTH JIOTOBOpA
npsimoro PEIIO.

ITo JIOrOBOpaM
obpatHoro PEIIO
(mokymnarenem
LIEHHBIX Oymar mo
norosopy PEIIO o
nepBoil yactu PE-
O sBnsercs YK
[MUO):

- neduTopckas
33[J0JDKEHHOCTh K
MIOJyYCHHIO TIepe-
JTAaHHBIX JEHEKHBIX
CPEACTB 10 MEPBOil
4acTH
PEIIO

JIOTOBOpPA

Horosop npsimoro PETIO:
- Ha JaTy WCIIOJHEHHs TEepBOH 4YacTu
JI0roBopa PEIIO, IIPU3HACTCS

KpEAUTOpCKas 3aJ0JDKEHHOCTh B CyMMe
MOJyYCHHBIX JIEHEXKHBIX CPEACTB IO
PEIIO,
YBEIMYEHHAass HAa CYMMY IIPOIICHTOB,
pacCUMTaHHBIX Ha JaTy OIpEICICHUS
CYHA 1o MIpeLyCMOTPEHHON
JIOTOBOPOM;

IIEpBOM  4acTH  JOrosopa

CTaBKe,

Horosop obpatroro PEIIO:

- [IpU3HaHUE LEHHBIX Oymar,
IIOJIyYEHHBIX 110 IIEPBOM 4acTH IOTOBOPa

PEIIO, He npoucxoaurT;

Ha JaTy WCIIOJHEHUs] TepBOW YacTh
JIOroBOpa PEIIO MIPU3HAETCS
JeOMTOPCKOI 3a/I0JPKEHHOCTH B pasMepe
CYMMBI JICHEXKHBIX CPEZICTB, NTepeaHHbIe
@oHOM MO NEepBOH 4YacTH H0-TOBOpa

PEIIO, yBenW4eHHOW Ha  CyMMY
NPOLIEHTOB, PACCYMTAHHBIX HA JAaTy
OTpeIeIICHNS CYHA o CTaBKe,

MPEeyCMOTPEHHOM JOTOBOPOM;

- Ha JaTy WCIOJHEHHUs BTOpoil dactm morosopa PEIIO
MPOUCXOOUT TIPEKpalleHue MpPU3HAHUS KPEAUTOPCKOU
3aJJ0JDKEHHOCTH B CyMMeE HOJTY4YEHHBIX JCHEXKHBIX CPEICTB
mo mepBoil wactu. B cimywae ecium  ucnosHeHHE
oA JaTou

00s3aTensCTB  HEe  Oyzer

HCIIOJTHCHU S BTOpOﬁ 4JacTu, MPUHUMACTCA Goiee TIO3JHAA

BCTPCYHLIM,

W3 IBYX JaT: TIOCTABKH WM OIUIAThI;
- TIpEeKpaleHne NPU3HAHUS IEHHBIX OyMmar, meperiaHHbIX
o npsimomy aorosopy PEITO, He npoucxoaurt.

- Ha JaTy WCIOJHEHHUs BTOpoil wactu morosopa PEIIO
MPOUCXOOUT TpEKpalleHHe TPU3HAHUA J1eOUTOPCKOH

3aJJ0JDKEHHOCTH KOHTpareHTa no gorosopy PEIIO.




Buowt 06sa3amenvcme

Kpumepuu npusnanusa

Kpumepuu npekpawenusn npusnanus

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

Jara mepexoza mpaBa cOOCTBEHHOCTH
Ha aKTHB (OCHEXHBIC CpEACTBA) K
IIMd or mamma, B
KOTOPOTO BO3HHUKACT KPEIAUTOPCKAs

OTHOIICHHUHA

3a10JIKCHHOCTbD.

Jara ucnonaenus oos3ateabcts [TUD mo
ZIOTOBODY.

JlaTta TMKBHALIMK KOHTPAreHTa, COrIacHO
Boinucke u3 EI'PIOJI (nnun BeImucKy 13
COOTBETCTBYIOLIETO YIIOJTHOMOYEHHOIO
OpraHa MHOCTPAHHOTO TOCYJapCcTBa).

I[aTa MOTHBUPOBAHHOI'O CYXKJACHUA,
COCTaBJICHHOI'O 1O UCTCUCHNU CPOKa
HMCKOBOM JTaBHOCTH TIO 00513aTeILCTBAM

Kpenuropckast 3aJ0/KEHHOCTh O
BBIIAYe HHBECTUIIMOHHBIX
[IUD

I1acB

Jlata BKIIIOYEHHUSI JEHEKHBIX CPEACTB
(vHOTO WMYIIECTBa), NEPEAAaHHBIX B
OILUIaTy HHBECTULMOHHBIX I1a€B, B
uMmyinectso ITUD.

JlaTta BHeCEHMsI IPUXOIHOM 3aIHMCHU O BbIIa4e
MHBECTULMOHHbIX naeB B peectp [N
COIJIACHO OTYETY pPerucrparopa.

Kpenuropckast 3af0/KEHHOCTD 110
BbLJJa4yc I1acB

[MM® npu oOmene

MHBCCTULIMOHHBIX

Hara 3auncnenus B [IM® umymiectna,
MOCTYIHBLIETO B OILIaTY 0OMEHA MaeB.

JlaTa BHeceHHUs MPUXOHOM 3aIIUCH O BblAaue
WHBECTUIIMOHHBIX MaeB B peectp [IMD mpu
00OMEHE COTJIACHO OTYETYy PerucTparopa.

er,I[I/ITOpCKaiI 3aJ0JDKCHHOCTh IIO

I[aTa BHCCCHUA paCXO,I[HOﬁ 3aIlluCu o

Hara BeITUIATHI (TIEPEYUCICHUS IO OOMEHY)

BHIIJIATE JICHS)KHOW KOMIICHCAIIMH | MOTAIICHUH (CHUCAaHWU TpH OOMEHE) | CyMMBI ~ JEHE)KHOW  KOMICHCAlUH 32
IpU NOTAIIEHUH WHBECTHULMOHHBIX | MHBECTUIIMOHHBIX mmacB IIN® | uaBectunmonnsie mam IIM® cormacHo
raeB [M1uo® (TIepeYncIieHNH | COTIIaCHO OTYETY PETUCTPATOpa. 0aHKOBCKO BBIIIHCKE.

JICHe)KHBIX CPEICTB IMpHU OOMEHE

aeB)

Kpenutopckas 3amokeHHOCTh | Jlata  ocymiectBieHust — omeparuu | Jlara MEPEUNCIICHUS CYMMBI
mepeA  areHTaMH 10  BBIFaye, | BbAYM M (WIM) IOTAlleHHs TaeB B | CKUIOK/HanbaBok areHTy u3 [IM® cormacHo
[TOTaIlIEHHIO i 0o0MeHy | peecTpe WHBeCTUIHMOHHBIX maeB [IM® | 6aHKOBCKOI1 BEITIFICKE.

WHBECTUIMOHHLIX maeB [T

110 3a4BKEC arcHra.

Kpenuropckas 3a710JKEHHOCTD
nepes ynpapisOLIe KOMIaHHUEH,
BO3HHKIIIAS B pe3ynbTare
yIpaBisoen

CcOOCTBEHHBIX

HCIIOJIb30BaHUS
KOMITaHUEH

JICHEeKHBIX CPEJCTB IS BBITLIATHI
JIEHE)KHOMI KOMIICHCAllU1
BJIaJIC)IbI[aM HHBECTUITHOHHBIX T1aCB
[MU® mnpu mnoramennn W (WIH)
oOMEHEe WHBECTUIIMOHHBIX IIacB

o

Jara moxy4eHus NEHEKHBIX CPEICTB
OT YIPABJIAOIIECH KOMITAHIH COTIIACHO
0OaHKOBCKOM BEBIITHCKE.

Hara BoO3BpaTa
yHOpaBJIstoLEer

CYMMbI  3aJ0JDKCHHOCTHU
KOMITaHUN CorjiacHoO

0OaHKOBCKOM BBITIMCKE.

Kpenuropckasi 3a0/KeHHOCTh 110

yIlaTeé  HaJoTOB W JIPYTHX
00s13aTEIBHBIX IJIaTeXen u3
umyuectsa [ 11D

JlaTa BO3HHUKHOBEHHS 00S3aTEILCTBA

Mo BBILIATE Hamora ®  (WIH)
00s13aTeNIbHOTO  IJIaTeKa, COTJIACHO
HOPMATHBHBIM  TIPAaBOBBIM  aKTaM

Poccuiickoit @eneparu u  (Wim)
JOrOBOPY.

Jara HaJIOTOB

(oOs3aTeNBbHBIX IDIATEXKEW) C PAacYETHOTO

NIEPEYUCTICHUA CYMMBbI

cuera [TM®D cormacHO OAaHKOBCKOH BBIIIHCKE.

Kpenuropckast 3a710/KeHHOCTE 1O
BO3HArpaXJIeHUsM  yNpaBJsIONIeH
KOMITaHWH, CIICHHAIN3UPOBAHHOMY
ayJUTOPCKOI

any,

JIeNIO3UTAPHIO,
OpraHu3aIlyH,

Hara pacuera CUA, ecnmn YK umeer
BO3MOKHOCTb IOCTOBEPHO U HAJIEKHO
OMpENIENIUTh Pa3Mep BBIIIEYKAa3aHHBIX
BO3HArpaXkAeHUil.

Jara MepeYnCIeHUs CYMMBI
BO3HArpKACHUH M PAacXoJl0B C PacueTHOro
cuera [T ® cornacHo 6aHKOBCKOI BBIIIHCKE.




OCYUIECTBIISIOIEMY BECHUE
peectpa BIIaJICNIBIICB
WHBECTHIIMOHHBIX maeB IIM®D, a
TaKke 00s3aTeNIbcTBaM II0 OILIaTe

MPOYHNX pacxomos,
OCYIIECTBISIEMBIX 3a cuer
umyiectsa [IM® B cooTBeTCTBUY C
TpeOOoBaHUSIMHU JEHCTBYIOILETO
3aKOHOJATEIbCTBA

Hara MOJTyYEHUSs JIOKyMEHTA,
MOJITBEPHKIAIOIIErO BBITIOJTHEHHE
pabot (okazanus ycuyr) I[MTNU® mo
COOTBETCTBYIOIINM JIOTOBOPaM WIIH B
COOTBETCTBUH c TIpaBHIIAMHA
JnoBeputenbHOro ynpasieHus [1NO,
ecii YK He uMeeT BO3MOMKHOCTH
JIOCTOBEPHO M HAJCKHO OIpPENENIUTh
pasmep BBIIIIEYKa3aHHBIX
BO3HArpaXkaAeHuil.

Kpenuropckast 3a0/KeHHOCT 110
ClIeNKaM KYILIH — IPOJaku aKTHBOB
[TN® (3a UCKIIOYCHHEM CJCIIOK
KYIUTH-TIPOJaKH IIEHHBIX Oymar)

Jara moxydeHHs: JACHEKHBIX CPEJNICTB
Ha pacueTHbId cueT [IM® cornacHo
0aHKOBCKOM BBITIHCKE.

Jata ucroiHeHUs 0053aTENbCTBA IO CICITKE
COTJIACHO YCIIOBHSIM JIOTOBOpA.

Jata NUKBUAAIMM KOHTPAreHTa, COTJIAacHO
Beimucke u3 EIPIOJI (wim BeImucke w3
COOTBETCTBYIOILIETO YIIOJITHOMOYEHHOTO
OpraHa HHOCTPAHHOTO TOCYIapCTBa).

Jara
COCTaBIEHHOTO  TIO

MOTHUBUPOBAHHOT'O CYXICHUA,
CpoKa

HMCKOBOM JTaBHOCTH I10 0053aTeNIbCTBAM.

HUCTCUCHUU

Peseps Ha BBIILIATY

BO3HAIrpaKACHUL

Hannune mopsaka — ompejaeneHus
pes3epBa M YCIOBHUSI €0 OTPAXEHUS B
00s13aTeIbCTBAX B COOTBETCTBHU C
Hactosmumu IlpaBunmamu  pacuéra

CUHA.

JlaTa HOJIHOTrO HCMOJB30BaHUS pe3epBa Ha
BBIIUIATYy BO3HArpax<aeHus. [0 OkoHYaHUH
OTYETHOTO ToOJa IIOCIE€ BOCCTAHOBJICHHSA
HEHUCIIOIb30BaHHOTO pesepBa B
COOTBETCTBMM ¢ HacTosmuMu [IpaBrminamu

pacuéra CHA.




[Ipunoxenne Ned

K [IpaBunam pacuéra CHA

Moneinnb
ompeeseHUsT pacuéTHOM IIEHBI JIJIs

POCCHUHCKHX JIOJITOBBIX IIEHHBIX OyMar, HOMUHHUPOBAHHBIX B PYOJIsiX, U €BPOOOIUTAIIHIA

Py0JseBbie 00JUranuy POCCHICKUX DMUTEHTOB

YpoBensb 2. B ciiyyae oTCyTCTBHS aKTUBHOT'O PhIHKA Ha JIaTy OLIEHKH, a TAKXKE B Cly4ae, €CJIM OCHOBHBIM
PBIHKOM JUIsi OONWTaluy SBISETCS BHEOHPKEBOW PBIHOK, CIpaBeIMBasi I[€HAa pAcCUUTHIBACTCS B
cootBeTcTBUM ¢ [Ipmioxxennem 1 k IlpaBunam pacuéra CHA.

Yposens 2 uiu 3 (B 3aBUCUMOCTH OT HaTU4HsI HAaOTr0JaeMbIX JaHHbIX ). Eciii Hu B oquH 13 30 TOProBBIX
JTHEH, MpeAIEeCTBYIOINX 1aTe OLIEHKH, He OBbLIM 1OCTYIHBI JaHHbIE YPOBHS 2, TO CIIPaBEUINBasi CTOUMOCTh
o0nuranuu omnpenensercs myTeM AUCKOHTUPOBAHUS CTOMMOCTH OYyIyIIUMX KYMOHHBIX IUIATEXEH, a Takxke
HOMMHAJIA TI0 CTaBKaM KPUBOIl 0€3pHCKOBBIX JOXOJHOCTEH, CKOPPEKTUPOBAHHBIX HA KPETUTHBIN CIpe/:

Pt0 = 2 F

(L+ri+ CrSpread )

Pt — CIpaBeJIuBasi CTOMMOCTh OOJIMTalllu;

| — MMOPSIIKOBBIN HOMEP JICHE)KHOTO MTOTOKA,;

CFi — I-bIif ICHEXHBIH MOTOK MO OOJHMranuu — OyAyIIHue JACHEKHBbIE MOTOKH MO OOJHramuu (BKIIOYast

KYIOHHBIE BBITIJIATHI, aMOPTU3AIIMOHHBIE TIIATEKHU, U TOTAIIEHHe OCTaTOYHON HOMUHAJIBHON CTOMMOCTH) C

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

YCJIOBHUSIMH BBIITYCKa OOJIUTAINH ), TMOO AATHI MOJTHOTO MOTAIIEHHUS, TPETyCMOTPEHHOTO YCJIOBUSIMH BBITTYCKA

(ecnu odepTa HE MPETYCMOTPEHA);

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

BBIIJIATHI 1-T'O IEHEKHOTO MOTOKa, mybiankyemas bankom Poccun 1 MockoBckoii bupixei;

CrSpread — xpeuTHBIH cripe/; 00JIMTallMOHHOTO HHEKCa (pacueT MPUBEICH HIKE),

ti- — cpoK J10 BBIIIJIATHI i-T'0 JIGHEIKHOTO MMOTOKA B To/1aX (B KayecTBe 0a3bl pacyera HCIoJb3yeTcs 365 nHeil)
B cnyuae, ecnu kakoi-mu00 BBITYCK OOIUTAUN OBLT peCTPYKTYPU3UPOBAH, TO MOTyUYEHHOE 3HAUYCHUE 0

JaThl BBIIIATHI TIEPBOTO KYMOHA C MOMEHTA PEOpraHU3allid KOPPEKTUpYeTCcs Ha KOd(h(UIIMEHT, paBHBIMA

MaKCUMaJIbHOW BEPOSITHOCTH JIe(oJiTa HA TOPU3OHTE | TOJ MO CTATHCTHKE MEKIYHAPOIHOTO PEHTHHTOBOTO

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

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

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

B cj1ydac, €CJIM BBIIIYCK SABJIACTCA CY60p)11/IHI/IpOBaHHBIM, TO B pacy€TC CTAaBKH JUCKOHTHUPOBAHUA

HE00XO0JIMMO YUUTHIBATh MPEMUIO 32 CYyOOPIUHUPOBAHHOCTb.


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

CrpaseuinBasi CTOUMOCTb OOJIMralvid, OJyYeHHas B pe3yJIbTaTe JaHHOTO METO/1a pacyeTa, OKpyIisieTcs
710 IBYX 3HAKOB IIOCJIE 3aIITOM, C IPUMEHEHUEM MPABUJI MATEMAaTHYECKOTO OKPYIJICHUS.

s meneld pacuera MeauaHHOTO KpeauTtHoro cmnpena (CrSpread) B 3aBUCMMOCTH OT KPEAUTHOTO
pelTHHTa y BBITyCKA TOJTOBOM IIEHHOW OyMaru (KpeIuTHBINH PEHTHHT B BaJIIOTE HOMHHAJA), @ B CIIy4ae €ro
OTCYTCTBMSI - CHayajla pEUTHUHI AMHUTEHTA, a B CIlydyae U €ro OTCYTCTBUS PEUTUHI NOpyduuTens (TapaHTa)
JOIrOBOM IIEHHOM Oymaru, noiroBas LieHHass OyMara MOKeT OBbIThb OTHECEHa K OJHOM M3 ueThIpex

peUTHHrOBBIX TIpymm. [Ipyu HaaMYMK HECKOJIBKUX PEUTHUHIOB, BHIOMpaeTCcsl Hanbojiee aKkTyallbHBIM Ha Aary

OLICHKU KPEIUTHBIN PEUTHUHT.

Moody's S&P Fitch
Jkcnepr PeiiTunroBas
AKPA Mexkaynapoanas | MexayHapoanas | MexxayHapoaHas
PA rpymnmna
HIKaJa HKaJa HIKaJa
Baal BBB+ BBB+
PeiiTunroBas
Baa2 BBB BBB
rpynmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PeiiTunronas
Ba2 BB BB
A(RU) ruA+ rpynna I1
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
PelitunroBas
ruBBB-,
BB+(RU) B2 B B rpynna IIl
ruBB+
BB(RU) ruBB B3 B- B-
PeiitunroBas
bonee Hu3kuil pedTHHT / pEUTHUHT OTCYTCTBYET
rpynna IV

PeittuHru nepecMarpuBaroTCsA B 3aBUCMMOCTH OT U3MEHEHUs perlTuHra Poccuiickoit denepanuu.

KpenutHblil cripen [uisi peMTUHIOBBIX I'PYII PAaCCUMTHIBAETCS HA ATy OINPEACIICHHs CIpPaBeJIMBOU
CTOMMOCTH, Ha OCHOBaHHH JaHHBIX OOJMTallMOHHBIX UHIEKCOB, packpbiBaeMbIX [IAO «MockoBckas Oupxka»
[0 WUTOraM KaxKJIO0ro TOpProBoro naHs. IIpu BBIYMCIEHMM KpPEIUTHOIO CIpela Ha JaTy OIpeleTIcHUs
CIPaBEUIMBOM CTOMMOCTH MCIOJIB3YETCSd MEIMAaHHOE 3HAYEHHE KPEAUTHOIO crpena 3a mnociuegnue 20

TOPTOBBIX JIHEW BKJIIOYAs AaTy OMPEEICHUS CIIPaBETMBON CTOMMOCTH.



Jns pacdeTta 3HaYCHHMSI KPEIUTHOTO COpeAa COOTBETCTBYIOIICH PEUTHHIOBON TPYIIIBI UCHOIB3YIOTCA
3HAYCHMs JTIOXOJHOCTH cieayrommx uHAEKCoB ITAO «MockoBckas Oupka», pacKpbIBa€MbIX 1O HUTOTaM

KaXZ10ro ToproBoro aHs;:

e lHaekc rocynapctBeHHBIX obmuranmii (1-3 rozga),

Tuxep - RUGBICP3Y;

e Peiitunrosas rpymmna I - Maaekc koprnopatuBHbIx obmuraruii (1-3 roga, peiituar > BBB-),

Tuxep - RUCBICPBBB3Y;

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

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

Tuxep - RUCBICPB3Y;

e Peiitunrosas rpynna |V - Beibupaetcst UHaeKke B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIi
BXOJIUT JIOJITOBasi lieHHas Oymara: MHIeKC KOTHPOBAIBbHBIX JUCTOB (KOTHMPOBAIBHBIN YpOBEHBb 2) HIIU

WHuaexc KOTHPOBANBHBIX JUCTOB (KOTHPOBAIBHBIN YPOBEHBD 3),
Tuxep - RUCBICPL2
Tukep -RUCBICPL3.

Pacuer kpeauTHOTO cripena Al PEUTUHTOBBIX TPYII OCYIIECTBIISIETCS MO CIEAYIOMUM (opMyiam:
Peiitunrosas rpynna I:

PaccuuteiBaeTcs kpemuTHbIM cnpen  Spr; 32 Kaknapli w3 20 MOCIEAHMX TOPrOBBIX JTHEH,

MNpeANICCTBYIONIUX JATC OIIPCACICHUA CHpaBeHHHBOﬁ CTOMMOCTH:

SPFI = (YRUCBICPBBB3Y - YRUGBICP3Y) * 100

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

PaccunthbiBaeTcss MeauaHHOE 3HAYEHUE KpPEAUTHOro crpena Spr; 3a nociegHue 20 TOProBbIX JHEH
(Mmenuana w3 moJydeHHOro psga Spr;). Ilpu pacdere 3HaUeHHs MEAMAHHOTO KPEAUTHOrO CIpeaa
MPOMEXKYTOUHbIE OKPYIJICHUsSI 3HAUY€HUU Spr; HE MNPOU3BOMASATCS, PE3YJbTAaT pacueTa OKPYIJIAETCS IO

paBrUJIaM MATCMATHYCCKOI'0 OKPYIJICHUSA C TOYHOCTBIO OO0 2 3HAKOB IIOCIIC 3aMlsATOM.

Peiitunrosas rpynna II



PaccuuthiBaeTcst kpeauTHbIA cnpen  Spr;; 3@ Kaxkasli u3 20 MOCIEOHUX TOProOBBIX JIHEM,
MPeIIIECTBYIOIIUX JIaTe OMpPeIeIeHHs] CIIpaBeAIMBON CTOUMOCTH
Serir = (YruceicpBBay — Yrucsicpay) * 100

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

PaccunthiBaeTCs MeAMaHHOE 3HAYEHHE KPEIUTHOro crpena Spry 3a mnocienHue 20 TOProBbIX JHEH
(Menuana u3 moiydeHHoro psaga Spry;). Ilpu pacuere 3HadeHHs] MEAMAHHOTO KPEIUTHOTO CIIpena
MIPOMEXYTOUHbIE OKPYTJCHHUs 3HAUCHUU Spr;; HE MPOU3BOMAATCSA, pPE3yJbTaT pacuera OKPYIUIAETCS IO

IIpaBWJIaM MaTEeMaTHYECKOT0 OKPYTJIECHHUS C TOUHOCTBIO 10 2 3HAKOB I1OCJIE 3aIATOM.
PeiitunroBas rpynna II1

PaccunteiBaeTcs kpemMTHBIA cnpen  Spry; 3@ Kaknabli w3 20 MOCIEAHMX TOPTOBBIX JHEH,
MPEIIECTBYIOIIUX JIaTe OMpPEeIeICHHsI CIIPaBEATINBON CTOUMOCTH:
Serir = (Yrucsicpesy — Yrucsicpay) * 100

Y — 3HadeHue T0XOTHOCTH COOTBETCTBYIOIIErO HHEKca, packpbiToro ITAO «MockoBckas Oupixay.

PaccuuThiBaeTcss MeauaHHOE 3HAYEHUE KPEIUTHOTO cupeaa Spry; 3a mociaeaHue 20 TOProBBIX AHEH
(Menmuana W3 moONy4yeHHOro psiga Spryp). IIlpu pacdere 3Ha4YeHHS MEIMAHHOTO KPEIUTHOTO CIpena
MIPOMEXYTOUHBbIE OKPYIJICHUS 3HAYeHUH Sprj; HE MPOU3BOIATCS, PE3yJabTaT pacueTa OKPYIJSieTCs II0

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

PaccunteiBaeTcs KpeauTHBIM copen  Spryy 3@ Kaxaelid w3 20 MOCHEAHMX TOPTOBBIX JHEH,

NpeANICCTBYIOIIUX JATC OIIPCACICHUA CHpaBeHHHBOﬁ CTOMMOCTH:

Spriv = (Yrucsicers — Yruaaicesy) * 100, (Popmyna 1)

Seriv = (YrucsiceLz — Yrucsicpsy) * 100, (Popmyna 2)

Y — 3HadeHne T0OXOTHOCTH COOTBETCTBYIOIIETO HHIEKCa, pacKpbiToro [TAO «MockoBckast Oupxa.

®opmyna 1 ucnonb3yercs i JOJITOBBIX [IEHHBIX OyMar BXOJSIINX B KOTUPOBaJIbHBIN ypoBeHb 3 ITAO
«MockoBckass Oupxkay. Popmyna 2 wucHoiab3yercs JUIs JOJNTOBBIX IIEHHBIX OyMar BXOISIIUX B

KOTHPOBaJIbHBIN ypoBeHb 2 [TAO «MocKoBcKast Oupxay.

PaccunThiBaeTcsi MeaMaHHOE 3HAYEHUE KPEOUTHOro crpena Spryy 3a nocieaHue 20 TOProBbIX JTHEH
(Menuana u3 mMONy4YeHHOro psana Spryy). Ilpm pacdyere 3HaYeHHUS MEAMAHHOTO KPEIUTHOTO CIIpeaa
MIPOMEXKYTOUHbIE OKPYIJIEHUS 3HAUEHUU Sprjy HE NPOU3BBOAATCS, pE3YyJbTaT pacueTa OKPYIJSETCs IO

paBUJIaM MATCMATHYCCKOI'0 OKPYIJICHUSA C TOYHOCTBIO 10 2 3HAKOB IIOCIIC 3aMlsATOM.

[Tox mpemueii 3a CyOOPTMHUPOBAHHOCTH TIOHUMAETCS BEJIMUWHA, B 0.11., To0aBisemas k CrSpread, npu

pacucTe CHp&BCI{J’IHBOﬁ CTOMMOCTH O6J'II/IF3.I_II/II/I.



Ecnu nmonyyena nena, ynosierBopstomas uatepsainy ned mexay BID u OFFER nHa nary oneHku, u, npu
sToM, BeninunHa bid-offer cripena Ha naty ouenku He npessiaet 10%, npeMus 3a CcyOOpAMHUPOBAHHOCTh HE
MIPUMEHSETCS.

B ocranpHBIX ciydasx HEOOXOJUMO OIEHUTH JOMOJIHUTEIBHYI) PHUCK-TIPEMHIO, OTPAKAIOIIYIO
cnenuuaecKkuil KpeaUTHBIA PUCK.

Jns oTux nenei:

1. BeiOWpaercst Omwkaiimas 1ata, KOrja IO OLGHMBaeMOW Oymare Oblla aKTHBHAasT TOPTOBIIS
(TOATBEPKACHUEM TOTO, YTO OymMara akKTHBHO-TOPTOBalach Ha BBIOPAHHYIO JATy BBICTYIAET KOJIHYECTBO
COBEPIICHHBIX ce0K (7 U 6oJiee) U «IPOTOProBaBIIMICS» B JaHHBIH J¢Hb 00beM 300 Thic. py0.) H IieHa
OIICHKH TTONaJaeT B MHTepBaJI My bid u offer;

2. HAXOAMTCS JOXOJIHOCTH K IMOTAIICHUIO TI0 JaHHOW OyMare Ha JTaHHYIO Jary,

3. Janee, muis Toi ke natel Berancisiercss CrSpread; pa3HuIIa MEXAY CIIPEIOM OLIEHUBAEMOTO BBITYCKa
u CrSpread Oyner paBHA JOMOJHUTEIHHON IPEMHUH 33 CyOOPIMHUPOBAHHOCTD.

4. BenmnuvHa mnpeMHH 3a CYOOPAMHUPOBAHHOCTH YMEHBIIACTCS MPOMOPIIMOHAIBHO YMEHBIIECHUIO
CPOYHOCTH orleHHBaeMoi Oymaru. KoppekTupoBka Mpou3BOIUTCS CIASAYIOMIMM 00pa3oM: BeIHUKHA CIIpea
3a CyOOpAMHHMPOBAHHOCTh YMHOXaeTcs Ha kodpduimeHt k=[mropamnusi oneHuBaeMoil Oymaru Ha naTy
OIICHKH | /[3HaUEHUE JIOPAIMH BBITYCKA Ha ATy ONPEICIICHHS TIPEMUH |, T]Ie [ AF0panys OIICHUBaeMOM OyMaru
Ha JaTy OIICHKU|<= [3HAYCHUE AIOPAIMH BBITYCKAa HA ATy OMpPEACIICHUS NMPEMUHU |; B OCTAIBHBIX CIydasixX

k=1.0

EBpoo0auranmuu

Yposens 2. B ciayyae oTCyTCTBUS aKTUBHOTO PbIHKA HA /1aTy OLIEHKH, a TAK)KE B CIIy4ae, €CJIi OCHOBHBIM
PBIHKOM JJisi €BpOOOJMranuu sBJIsieTCsl BHEOMPKEBOW pPBIHOK, CIIpaBeAJiMBas Il€HAa pacCUUTHIBAETCS B
cootBeTcTBUM ¢ IIpunoxxennem 1 [Ipasun pacuéra CHA.

Yposens 3.

s eBpooOnuranuii, HOMUHUpOBaHHbIX B naoiapax CIIA, ¥ B OTHOIIEHHHM KOTOPBIX W3BECTEH
KOHCUYHBIN 3aeMIUK (110 JaHHBIM CHCTEMbI CDONJS.rU), mpu 3TOM «CTPaHOW PUCKA» 3aEMIIUKA SBIISIETCS
Poccus, cnpaBemynBas CTOMMOCTb ONPENENSAETCS COTJIACHO MOJEIN OLIEHKHM CIPABEUINBOM CTOMMOCTH
pyOJIeBbIX OOMuranuii Ha ypoBHE 3 €O CIEIYIOIUMH WU3MEHEHUSIMHU PU pacyeTe MeIUaHHOTO KPEJUTHOTO
crpena:

Ecnu nns oneHnBaemMoi 10JIroBoi IIEHHONM OyMard OCHOBHBIM PBIHKOM SIBJISIETCS OMP)KEBOM PBIHOK, TO
MelMaHHbIH KpeauTHbIN crnpen (CrSpread) paccuuThiBaeTCss Ha OCHOBAaHMM BBHIOPAHHBIX YHPABIISIONICH
komnanueit 1Y [IM® aHanmoruyHbIX JOJATOBBIX IIEHHBIX Oymar, /Ui KOTOpBIX Ha aary pacuera CHA (unu B
IPEeNbIAYIINNA TOPrOBBIM NeHb, eciu paara omnpezneneHuss CUA dBisgeTcs HE TOProBbIM JHEM) PBIHOK
MIPU3HAETCS] AKTUBHBIM.

Ecnu st oleHnBaeMoil 10AroBoi IeHHON OyMaru OCHOBHBIM PBIHKOM SIBJISIETCS BHEOUPIKEBOM PBIHOK,

TO MEIMaHHBIN KpeauTHBIN cripen (CrSpread) paccyuThIBaeTCs HA OCHOBAHWU BBHIOPAHHBIX YIPABISIOMICH



kommanueit JIY I[IM® anamorndHbIX JOJITOBBIX IIEHHBIX Oymar, Jijisi KOTOpBIX Ha naty pacueta CHA (umu B

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

BVAL (Score pasen unu Boiie 6) unmu HKO AO HPJI

,HOJIFOB&SI OCHHas 6yMara MPU3HACTCA aHAJIOTOM JJIA LejaeH OICHKU B cjydac, €Ciiu OJHOBPEMCHHO

COOJTIOTAtOTCS CIICIYIOTUE YCITOBHS:

1. Bamrora oOpallleHHs aHAJIOra COBIIAJACT C BAIIOTOW OOpaIleHUs OIEHWBAEMOM JOJTOBOW IIEHHOMN

Oymarw;

JIOpAIFsl aHAJIOTa OTKJIOHSIETCS OT 3HAUEHUS JIOpAIlUU OIICHUBAEMOU JIOJTOBOH IIeHHOW Oymaru Ha
+/- 90 nHe#t (B ciayvae ecid HEBO3MOXKHO BBIOpaTh HH OJHOIO aHajora, mo KOTOPOMY JIOpaius
YIOBJIETBOPSiIET OOO3HAYEHHOMY YCIIOBHUIO, JOIYCKAeTCsl BBIOOP aHAJIOrOB C IPOU3BOJILHOU
JIOpAIle, IPU YCIOBHH, YTO CPEIHEB3BELICHHAsS JIOpAIMs MHOKECTBA JIOJITOBBIX IIEHHBIX OyMmar,
BBEIOpAHHBIX B KAYECTBE aHAJIIOTOB, yIOBJIETBOPSICT 0003HAYCHHOMY YCJIOBHIO)

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

sBasgeTcs Poccusi.

B cj1ydyac €CJii HCBO3MOXXHO BI)I6paTI) HU OJHOI'O aHajiora mnmo nmpu4yuHC OT3bIBa peﬁTHHFa OLCHUBACMOI0

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

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

OT3bIBa peﬁTHHFa, IIPpU BBIITOJHCHHHU CJICAYIOIINX YCHOBHﬁI

rIe:

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

WA(d+) — 1ieHa mo aJiropuT™my ypoBHs 2 st 1athl d+, paBHOHM MJIH CIIIYIOIICH 3a IaTOM OT3bIBA PEUTHHTA,

HO MPEIIECTBYIONIEN UM PAaBHOMW J1aT€ OLICHKU;

IL(CC)(d-) - neHa, UCIOIB30BaHHAS /IS pacyeTa CIpaBeTMBOM CTOMMOCTH Ha JaTy d-, MPeAIecTBYIOIYO

AaT€ OT3bIBa pCﬁTHHTa.

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

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

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

B CJIydac HCBBIIIOJIHCHU S JTaHHBIX YCHOBI/Iﬁ ClipaBCajinBast CTOUMOCTDb OLICHUBACMOI'O BBIITYCKa OIIPECACTIACTCA

nmyreM yMHOXeHHs 1ieHbl WA(d+) Ha koppekTupyromuii KoagppuueHr k.

KoppexTupyromumii koapduimenT onpeaensercs mo Gopmyie:

k=(1+beta*rm),



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

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

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

ObuIa OIpe/esieHa - HITHOPUPYIOTCS IS IeJiel pacuera).

Koaddumuent beta (B) onpenensiercs o popmyie:

__ Covariance (R,, Ryy)

Variance (Ry,)

R, - 10XOQHOCTH OOJIMraluu;

Pa;— uena oGnuranum Ha naty i;

Pa;_; — mpeapaymias neHa o0auranuy;

Ry, - 10XOAHOCTH MHIEKCA OOJIUTaLni;

Pm; — 3HaueHne nHaeKCca Ha ATy i;

Pm;_; — npexnpiaymiee 3HaueHNE NHIEKCA;

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

bera xoadduiment paccuuThIBaeTCS Ha JAary, NPEAIIECTBYIONIYIO JaTe OMpPEAeNeHUs CIpaBeIJIMBOM
croumocTtH. [Tpu aTom nata pacuera bera koaddunmenTa 10KHA SBIATHCS TOPTOBBIM JTHEM.

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

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

B kauectBe mHEKCa UCIONB3YyeTCsl Hanbosee OJIM3KUM, B TEpPMUHAX JIOpAIMH, BBIITYCK CYBEPEHHBIX Oymar
(mubo, B citydae ero OTCYTCTBHS, KOPIOPATHUBHBIM BBIMYCK («CTpaHa PHCKa» KOTOPOTO COOTBETCTBYET
«CTpaHe PHUCKa» OLIEHWBAEMON OOJIHUTraIuil) ¢ MUHUMAJIbHBIM PEHTHUHIOM Ha YPOBHE CYBEPEHHOI0), BaIIOTa

KOTOpPOT'O COOTBETCTBYET BaJIOTE OLICHUBAEMOM OOIHMTraluy (J1anee, BhIITyCK-0eHUMapK).



[Mon «Hambonee OMM3KMM, B TEPMUHAX TIOPAIIAM» MOHUMAETCsS HAXOXKICHHE TAaKOTO BBITyCKa-OeHUMapKa,
Cpenu BO3MOXHBIX, s KoToporo abs (dur(omenmBaemoit Oymarum) — dur(BellTycka-OeHUMapKa)) —

MHWHHUMAJIBHO.

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

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

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

PeittuHru nepecMarpuBarOTCs B 3aBUCUMOCTH OT U3MEHEHUs perTuHra Poccuiickonn denepanuu.
JInst nenel HacTOSAIEN METOIUKY BBIIEIISFOTCS CIEYIOLIUE arpErHPOBaHHbIE CEKTOPBI SKOHOMMKH:
e (puHAHCOBBII CEKTOD,

® CCKTOp PETHMOHAIBHBIX U MYHHUITUTIAILHBIX BBITYCKOB;

® KOPIOPATUBHBIN CEKTOD;

® CCKTOp roCyaapCTBCHHLIX HCHHBIX 6YMaF.

KpeautHslii cipes o Kaxx/10My aHalIOT'y paCCUUTBHIBAETCS B CIEIYIOIIEM MOPSJIKE:

CrSpread; = YTM; —1;



rae,

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

T7; — CTaBKa KpUBOM O€CKYIMOHHOM TI0XOTHOCTH KazHaueickux oomuramnuii CIIIA, cooTBeTCTBYIOMAS AaTe

norameHus/opeptel  i-oro anajora. CrTaBka KpUBOH OECKYIOHHON JTOXOJHOCTH Ka3HAYeHCKHUX

obmuranuii CIHA omnpenensercs ¢ nomompio GyHkun «GC 125» uHGOPMALMOHHO- aHAIUTHYECKOTO
areHTcTtBa Bloomberg;

MenuaHHbIN KPEIUTHBINA CIIPE/l paCCUUTHIBACTCS 3a nocieaHue 20 TOProBoIX THEW HA OCHOBAaHUU
MOJTYYEHHBIX KPEUTHBIX CIIPEI0B aHaoroB. [Ipu pacuere 3HaYeHHUsI MEIMAHHOTO KPEAUTHOTO CIIpeaa
MIPOMEXKYTOUYHBIC OKPYTJICHHsI 3HaUeHUu CrSpread; HE IPOU3BOISATCS, PE3YyIbTAT pacueTa OKPYTISETCS 110
MpaBUjiaM MaTEMaTUYECKOTO OKPYTJICHUS C TOYHOCTBIO /10 2 3HAKOB ITOCJIC 3aIATOM.

s eBpooOIUTanuii, HOMUHUPOBAHHBIX B PYOJISiX, UCHONB3YeTCsl 0€3 M3MEHEHWH MOJENb JI OICHKH

CTOMMOCTH POCCUHCKMX oOnuranuii Ha 3 ypoBHE



IIpunoxxenue Ne5

K [IpaBunam pacuéra CHA

MeToauKa OLIEHKH KPCAUTHOI'0 PUCKA KOHTPareHra

1. Iesu u onpeaesieHust

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

Kpeoumnwiii puck — pUCK BO3HMKHOBEHMSI YOBITKA BCIIEACTBHE HEHCIIOIHEHUS KOHTPAreHTOM
0053aTEeNLCTB MO 002080pYy, a TaKXKE HEOIJIaThl KOHTPAreHTOM OCHOBHOTO JOJTa W/WIU TPOIEHTOB,
MIPUYUTAIOLINXCS B YCTAHOBJIEHHBIH 10TOBOPOM CPOK.

Kpeoumnviit  petimune — MHEHHE HE3aBUCUMOTO PEUTHHTOBOTO areHTCTBA O CIOCOOHOCTH
pEUTHHITYeMOro JIHMIla HCIONHATH MNpUHATHIE Ha ceba (QuHaHcOBble o00s3aTenbcTBa (0 €ro
KpeAUTOCIOCOOHOCTH, (PMHAHCOBOM HAIEXKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAHUEM PEUTHHIOBOM KaTErOpPUM IO ONPENEICHHOM PEUTHUHIOBOM WIKae. B mensx npumeHeHus
HACTOALIEH METOAMKY MCIOIb3YIOTCSI PEUTHHIU CIEIYIOIINUX PEUTUHTIOBBIX ar€HTCTB:

e Moody's Investors Service
Standard & Poor's

e Fitch Ratings
e Amnamutuueckoe Kpenutnoe PelitunroBoe Arentctso (AKPA)
e Peiituarosoe areHTcTBO RAEX («Qkcmept PA»)
e [Ipoune areHTCTBa, KOTOPHIE HA MOMEHT IPUMEHEHUSI METOJUKU UMEIOT COOTBETCTBYIOIINE ITOTHOMOYHS
U NOJy4YnIId akkpeautauuto b PO

Hedhonm - non nedonarom noHumaercsi pakT HEMCIOTHEHHUS (PUHAHCOBOrO 00s3aTeIbCTBA 0OBEKTOM
peNTHHTa B CPOK U B NMOJIHOM oObeMe. OnpeneneHue aedonra MOXKeT JOMOTHATCS (pakTaMHu HEUCIIOJTHEHHS
(UHAHCOBBIX 00S3aTENBCTB, CPOKAMU IPOCPOYKH BBILUIAT MO HWCIOJHEHHIO CBOMX O0O0S3aTEIbCTB B
3aBUCUMOCTH OT ompezeneHns PERTUHIOBOTO areHTCTBa U prUcBauBaeMoro M KpeautHoro pedtunra.

Beposimnocms degponma (PD — Probability of Default) — BeposiTHOCTB, ¢ KOTOpO#l KOHTpareHT B
TEYEeHHE HEKOTOPOTO CPOKA MOKET OKa3aThCs B COCTOSTHUH JeoITa.

Ilomepu npu 6ankpomcmee (LGD — Loss Given Default) — moms or cymmbl, HOABEpKEHHOM
KPEIUTHOMY PHUCKY, KOTOpasi MOXKET ObITh MOTEpsIHA B cllyyae 1e¢oaTa KOHTpareHTa.

Cymma, nooegepoicennas kpeoumuomy pucky (EAD — Exposure at Default) — oOmmii 00bEm
00s13aTeNIbCTB KOHTpAareHTa Iepell KOMIaHWeH (HalmpuMep, CyMMa BIIOKEHHH B OaHKOBCKHE BKJIAJIBI
(1eno3uThl) W HECHWKaeMble OCTAaTKM Ha pACUETHBIX CUeTaX, CyMMa BBIJAHHOTO 3aliMa, BEIWYHHA

NeOUTOPCKOM 33T0JKEHHOCTH IO apEHIHBIM IIIaTeXaM u JIp.).



Mampuya muepayuu — OJIHa U3 pa3HOBUAHOCTEN Mozeneli MapkoBa. C e€e MOMOIIBIO OMHUCHIBAETCSA
BEPOATHOCTH IEepexojia CerMeHTa nmopTdens miatexei U3 oJHOH KaTeropuu MPOCPOUYKH B IPYTYIO.

AHanm3y Ha KOPPEKTHPOBKY CTOMMOCTH (0oOecleHeHne) mouiexkar TecTupyemble aKTHBBI,
cocrasisrone umyiecrso [T1D.

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

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

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

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

- 3HAUUTENIBHOE yXy/IIeHNe (UHAHCOBOTO TOJOKEHUS KOHTPAreHTa, OTPA3UBIIMECS B JAOCTYITHON
(uHAHCOBON OTYETHOCTH, @ MMEHHO CHIKEHHE COOCTBEHHOTO KanuTana 6oiiee yeM Ha 25% 110 CpaBHEHHUIO C
MaKCUMaJILHOW BEIMYMHON 3a mmociienuue 12 Mecsaien

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

- HapyLIEHHUs] KOHTPAareHTOM YCJIOBHUM MOTALIEHMsI WM BBIIUIATHI IPOLIEHTHBIX J0XO0B 10 aKTHUBY,
coctapisitorieMy akTuBbl [TU®D, a Taxke 1100010 HHOro 00s3aTeNbCTBA KOHTPAreHTa, B CIIydae eciii JaHHas
uH(popMalys IPsIMO WM KOCBEHHO HAa0II0aeMa;

- opunmanbHOE ONMyOJIMKOBAaHUE PELICHUS O PU3HAHUN KOHTpareHTa 0aHKpOTOM;

- ouIMaTbHOE OMYOJMKOBAHKE PELLICHHS O Hayajle IPUMEHEHHUsS K DOMUTEHTY Ipolielyp OaHKPOTCTBA;

- CO JIHS OMYOJIMKOBAHHUS COOOILIEHMS JI0 IaThl, MPEALIECTBYIOIIEH AaTe OMyOIMKOBAaHUS COOOLICHUS

00 OKOHYAHUU MPUMEHEHUS NpoIeyp OaHKPOTCTBA;

- o¢unuanbHOe OnyO0JIMKOBAaHME B COOTBETCTBUU C (elepaibHbIMM 3aKOHAMM W WHBIMU
HOPMAaTHBHBIMU MPABOBBIMH akTaMu Poccuiickoit @enepaiuyl WM MHOCTPaHHBIX TOCY1apCcTB HHPOpMAIUs O
MIPOCPOUYKE UCTIOIHEHUS SMUTEHTOM CBOMX 00s3aTEIIbCTB;

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

Ananu3 nHpopMalKy B OTHOUICHUH aKTMBOB IMPOBOJMTCS HAa OCHOBAHUM JAHHBIX OOIIEOCTYIHBIX
MCTOYHHUKOB MH(POPMALIUH, B TOM YHCIIE:

- ®HC Poccun - https://egrul.nalog.ru/index.html ;
- Kaproreka apoutpakubix aei - http://kad.arbitr.ru

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


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

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

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

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

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

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

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

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

- OdunuanbHbIi CAUT KOHTpAareHTa/SMUTEHTA/KPEIUTHON OpTraHu3alIliu;

- CepBHC TIpeIOCTaBICHUs] OyXTanTepcKoi (ro1oBoii) oryeTHOCTH PoccraTta
http://www.gks.ru/accounting_report ;

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

- [TAO MockoBckas 6upxa https://www.moex.com/

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

- Equnblit GenepanbHblil peecTp IOPUIUIECKH 3HAYUMBIX CBEIEHUHN O (akTax AesTeIbHOCTU IOPUANYECKUX
JUL, WHAMBUAYAJIbHBIX MpEANpUHUMATENIed M UHBIX CYOBEKTOB HSKOHOMHUYECKOH JEeSATEIIbHOCTH

https://fedresurs.ru/

Jns aHanu3a MoryT OBITh HCIHOJIB30BaHbl JlaHHBIE (JOKYMEHTHI, WH(pOpMaIus), IMOTYYEHHbIE
VYpasiusromend KOMIIaHUEN U3 UHBIX HCTOYHHUKOB.

B ciydae, eciiu B neproj; IpMMEHEHHsI OTUETA OLICHILMKA JJIS ONIPENEIICHMS] CIIPABEIIMBOM CTOUMOCTH,
BO3HUKAET (BBIABIISAETCS) COOBITHE, BEAylIee K 00ECLIEHEHUIO, TO HEOOX0AUMO OCYLIECTBUTH BHEIJIAHOBYIO
OLIGHKY aKTHBa oIleHIIMKOM He mno3aHee 10 (ecsrb) pabouux AHEW C JaThbl BBIABIEHHUS INPU3HAKOB
obecuieHenus. [lata, o COCTOSIHUIO HA KOTOPYIO OIpE/eNsieTcsl HOBasi OLEHKA, He JI0JKHA ObITh paHee AaThl
BO3HUKHOBEHHUS COOBITHS, Benymero k oOecueHeHuto. C 1aThl HACTyIUIEHHMs] COOBITHS, BEIYILIETO K
O00ECIICHEHUIO W JI0 JAaThl NPUMEHEHHS HOBOTO OTYeTa OICHIIMKA, YIpaBIsIOlas KOMMaHWs JO0JKHA
CKOPPEKTUPOBATH MOCIEIHIOI0 U3BECTHYIO CIIPaBEAJIMBYIO0 CTOMMOCTD, OIIPEIEIICHHYIO 110 OTYETY OICHILIMKA,
COCTAaBJIEHHOMY JI0 BO3HHUKHOBEHHUS TaKOrO COOBITHSA, C MPUMEHEHHEM METOJ0B KOPPEKTHPOBKH
CIpaBeIJIMBON CTOMMOCTH, YKa3aHHbBIX B HacTosmeM [Ipunoxxenun 5.

B cnyuae BhIABIIEHHS NMPHU3HAKOB OOECHEHEHHsS] B OTHOIIEHWM aKTHBA YIPaBISAIONIAs KOMITAHUS
oopmiiieT BHYTPEHHUH JTOKYMEHT, Ha OCHOBAaHMU KOTOPOTO BHOCATCA (HE BHOCSTCS NpPU HaJIUYUU
MPU3HAKOB OOeclieHeHHs M 00O0CHOBaHMS) KOPPEKTUPOBKU B CIPABEUIMBYIO CTOMMOCTH aKTHBA. Takoii
JOKYMEHT JIOJKEH COJEPKATh!

— cBelieHus1 00 aKTUBE, CIPaBEIMBAasi CTOMMOCTb KOTOPOTO MOJIEKHUT 00ECIIEHEHUIO;
— uH(pOPMAIIMIO O BBISIBJICHHOM NpU3HaKe 00ECIICHEHUs ¢ yKa3aHHEeM HCTOYHHKA MHPOpPMALUU

WK 0 (hakTe MPOCPOUKH 0053aTENbCTBA;
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— uHpOpMaIMI0 00 HCIOJIB3yEeMOM METO/I€ KOPPEKTUPOBKU CIPABEVIUBONM CTOMMOCTH C
000CHOBaHHEM TPUMEHEHHs BBIOpAHHBIX KO3(DPUIIMEHTOB s pacdeTa (B clydae HX
UCIIOJIb30BAHUS;

— wHQOpPMAIIMI0 O HATUYUA OOOCHOBAHHBIX MPUYMH HE TMPOBOAUTH KOPPEKTUPOBKY
CIIpaBeNIMBON CTOMMOCTH akTUBOB [TN®D.

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

HE To3/1Hee paboyvero JHs, CICIYIONIETO 3a IHEM BBISBJICHHS Y IPABIISIIONIEH KOMITAHUEH TaAKOTO COOBITHS.

2. OueHka KpeIMTHOT0 PHUCKA MPH MOMOIIHM MOJIeJIH 0:KHIaeMbIX KpeauTHBIX YObITKOB (ECL).

CnpaBennuBasi CTOMMOCTh akTuBa PV, onpenensiercs mo ¢popmyie:
PV4., = PVy — ECL
rae

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

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

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

2oe.

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

EAD (exposure at default) — 00bEm 00s13aTeIbCTB KOHTPAreHTa Mepe; KOMIaHKEH 10 aKTHBY

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

D (discount) - ko3 dureHT TUCKOHTHPOBAHUS

D = 1/(1+r)™n

N — TOPU30HT BEPOSTHOCTH JehoTa B rogax

I — 6e3pHrCKOBasi CTaBKa JOXOJHOCTH - CTaBKa, ONMpPEICICHHAS B COOTBETCTBHU CO 3HAYECHHEM KPUBOMN
Oeckynonnoir nmoxomHoctu (craBka KBJ[) rocymapCTBEHHBIX IEHHBIX OymMar Ha HMHTEpBaje pPaBHOM

TOpHU30HTY, HA KOTOPOM PACCUHUTLIBACTCS BEPOATHOCTDH z[e(bonTa.

PD - BepositTHOcTh nedosiTa KOHTpareHTa Ha BBIODAaHHOM TOPHU30HTE M MOTEPU IMpH OaHKPOTCTBE
OIICHUBAIOTCS (METOIBI):
1. 100 HANPSIMYIO HA OCHOBAHHUM MyOIMYHBIX JOCTYITHBIX TAaHHBIX 110 BEPOSATHOCTSM Je(doIiTa OJHOrO
U3 MEKIYHAPOJHBIA peHTHHroBbIX areHTCTB - Moody's Investors Servic, SnP wiu Fitch, myonukyembix Ha
caliTe areHTCTBa B COCTaBE €XKEroJHOro orvera (Hawboiee pEenpe3cHTATHBHBIM OTYETOM Ui IIeJei

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



Recovery Rates, mannbie Tabaumer Average Cumulative Issuer-Weighted Global Default Rates By Letter
Rating, ¢ 1970 roma), a Taxke mo Tabmuiie 1 COOTBETCTBHS YPOBHEH pEHTHHIOB (B Cllydac HaaU4YUsA y
KOHTpareHTa peTHHra HHOTO PEUTHHTOBOTO areHTCTBA, BXOISIINX JTHOO0 B PeECTp KPEAUTHBIX PEHTUHTOBBIX
areHTCTB, MO0 peecTp (PUINaIOB ¥ NPEACTaBUTEILCTB MHOCTPAHHBIX PEUTHHIOBBIX ar€HTCTB, TyOINKYEMBIX
Ha caiite banka Poccun);

2. anb0 OMOCPEIOBaHHO, MO OLEHKE COOTBETCTBHSI YPOBHIO PEHTHHra 4epe3 KPEAUTHBIM CHpa]
obnuranuii maHHOro KOHTpareHta*. [lpw 3TOoM I ompeneneHus: BEPOSITHOCTH ASPONTa UCHOIB3YEeTCS

MUHHMMAJIBHBIA YPOBEHb PEUTUHIA B KAK0M IPYIIIIE;

3. JIubo, B cimydae OTCYTCTBUS Y KOHTpareHTa PEUTHHra W BBITYCKOB OOJMTAIMiA, HO NMPU HATUIUH
CTaTUCTUYCCKON WHMOpMAIMK, WMEIIICHCS y YTpaBismioneii KOMIAHWM (B TOM YHCIE IPHU
onpeneneHuu PD miis dusndeckux i), PD onpenensercs Ha OCHOBaHHH JOCTYITHOM CTaTUCTUYCCKOM
MH(OPMAIIUY C HCIIOTH30BAHHEM MATPHIl MUTPALIUH ;

Taoauna 1. CoorBeTcTBHE HIKAJ PEHTHHIOB

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

1 Baal BBB+ BBB+

2 Baa2 BBB BBB

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

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

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

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

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

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

9 BB(RU) ruBB B3 B- B-

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

11 D(RU) ruD D D D

PeliTnHru nepecmaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs pelithHra Pocculickoin @enepanum.

*[lopadok onpedenenus coomeencmeus ypoeHio pelimunza yepe3 Kpeoumnuslii cnpeo 0oauzayuil
[Topsmok ornpeneneHus: COOTBETCTBHSI YPOBHIO PEUTHHTA HA ATy OIICHKH:

1. OrnpenensieTcsi AOXOHOCTD K MOTAIICHHIO 1O 00JIUTaIUsIM TAaHHON OpraHu3aIiuy cpokom dosee 1 roma
u meree 3 net. [Ipu oTcyTCTBUEM 00IMTaIid CO CPOKOM MEHEe 3 JIET MOXKHO MUCIIOJIB30BATh CIIPA/I C MHIAEKCAMH

COOTBCTCTBYIOIJ_ICI\/’I CPOYHOCTH. HpI/I HaJIM4YHUH 06J'II/IT3.I_II/II71 CO CpOKOM IIoralmeHust TOJIbKO MCHCC 1 roaa ajsia



pacuera KpeIuTHOTO CIp3Ja MOTYT HCIOJIb30BAaThCs OOJIUTallMU IPYrHMX IMHUTEHTOB (KaK MHUHUMYM 3-X),

MMEIOIIMX KaK OJIM3KHE MO CPOKY U JOXOJAHOCTH OOJUTAITNH, TaK U OOJUTAIMK CO CpokoMm 1-3 ropa.

2.

OHpGI[CJIHCTCH, AOXOAHOCTHU KAKOIr'o U3 MHACKCOB IMOJYYCHHAA JOXOAHOCTH 110 O6JII/II‘aI_[I/II/I HauoOoee

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

B CpaBHCHUHU C KPCAUTHBIM CIIP3AOM YKa3aHHBIX HHXKE MHACKCOB. er,Z[HTHBIﬁ CIIpSa paCCUUTBIBACTCA KakK

pasHrulla MCXKAY AJOXOAHOCTBIO K ITOTrallICHUIO 06J'II/Il"aI_[I/II/I Ha CpOK €€ MO,I[I/I(i)HHI/IpOBaHHOI;'I JAropainun

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

CJICAYIOIUC NHIACKCHI:

Wupgekc kopropaTHBHBIX obnuranuii (1-3 roma, peiituar > BBB-)
Tuxep - RUCBITRBBBY

Omnwucanue uHzaekca - http://moex.com/a2197.

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

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

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

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

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

3. [Ilo crmemyromeit TabmuIe onpeaesercs, Kakoi ypOBEeHb PEHTHHTA UCTIONB30BATh TIPU OTIPECIICHUN

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

Ta6s.2 CooTBeTcTBHE HH/IEKCOB KOPIOPATHBHBIX 00JIMTallUil 1 MEKAYHAPOJAHONM HIKAJIbI PeHTHHIOB.

Moody's
Nuanekc

MexnyHapoaHas nikaisa

Baal

Baa2 RUCBITRBBBY

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3



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

B1

B2 RUCBITRB3Y

B3

4. Onemca KPECAUTHOT0 PUCKA KOHTPAIr€HTOB, HC UMECIOINUX KPEAUTHOTO peﬁTHHl"a oT peﬁTHHFOBBIX
Ar¢HTCTB IIPHA PasMEIICHUH JCHEKHBIX CPEACTB B A€MO3UTHI U HA CYE€TA C YCJIIOBUEM
HECHHKAEMOI'0 OCTATKA B KPCAUTHLIX OpraHu3anmusax.

[Ipu Hanuyuu rapaHTHX JTUOO MOPYUYUTETHCTBA MO 00S3aTENBCTBAM KOHTpareHTa 0e3 MpHCBOCHHOTO
€My KpeAUTHOr0 peHTHHra PeUTUHIOBBIMU areHTCTBAMHU JUISl OLIEHKU KPEIUTHOIO PUCKA 110 00543aTeNbCTBY
(B ciryyae HaJIM4Us IPU3HAKOB Aedosita min 00eclieHeHUs ) IPUHUMAETCS KPEAUTHBIM peUTHHT, TPUCBOCHHBIE
PEUTUHIOBBIMU areHTCTBAaMHM TaKOMY TapaHTy JuO0 mopyuutento. B ciydae OTCyTCTBHS KpEAUTHOIO
peiTuHTa y rapanrta Ju00 MOPYYUTEINS JUIsl OLIEHKH BEPOSATHOCTH Aedoiita o 00s3aTeIbCTBY IpeiaraeTcs
MCTIOJIb30BATh CTATUCTUYECKUE TaHHBIE PEUTUHTOBBIX ar€HTCTB, COOTBETCTBYIOIIUX PEUTHHTOBOM rpyme 10
n3 Taomunsr Nel.

JUJ1s1 OLIeHKY BEJTMYUHBI KPETUTHOTO PUCKA ITPU pa3MEIEHUH IEHEXKHBIX CPECTB B ICO3UTHI M HA CYETa
C YCJIIOBHEM HECHH)Ka€MOTO OCTAaTKa B KPEAWTHBIX OpPraHH3alMsiX, B CIlydyae OTCYTCTBHS y KOHTpareHTa
KPEIUTHOTO PEHTHHTa, MPUCBOCHHOTO PEHTHHTOBBIM areHTCTBOM, Ui IENIeH OmpeesieHus] BEPOsSTHOCTH
nedonra B paMKax KOHCEPBAaTMBHOI'O IOJXOJA K OLIEHKE KPEIUTHOI'O PHCKA MpeAsaraercs HCIoJib30BaTh
CTaTUCTHYECKHUE JaHHbIE PEHTUHIOBBIX ar€HTCTB, COOTBETCTBYIOLIMX peiiTuHroBoil rpymmne 10 u3 TaGnuiel
Nel.

OrneHka KpeIuTHOTO pUCKa MPOM3BOAUTCS MPU TIOMOIIM MOJENIN OXKHIAEMBIX KPEIUTHBIX YOBITKOB
(ECL).

ECL =EAD *PD * LGD,

[Totepu npu GankporctBe (LGD) myisi KOHTpareHTOB, HE WUMEIOIIUX MPUCBOEHHBIX PEUTHUHTOBBIMHU
areHTCTBaMH KPEJIUTHBIX PEUTHHTOB, 10 HACTYIUICHHS IPU3HAKOB OaHKPOTCTBA OlleHHBaeTCs Ha ypoBHE 70%
(conocraBrMoO paszmepy motepb As peiiTuHroBoit rpymmel Caa-C Ha ropu30HTE 1-5 JIET COracHO JAaHHBIM
Haubonee aktyanbHoro otdueta Moody’s Annual Default Study: Corporate Default and Recovery Rates, B
tabmuie Average Sr. Unsecured Bond Recovery Rates By Year Prior To Default).

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

BepositHocTh AedonTta koHTpareHTa pedTuHroBoil rpynmnel 10 B coorBercTtBun ¢ Tabmuuen Nel
(cootBetctByeT peiituaroBbiM rpymmnam Caa-C/CCC-C/CCC-C cootBerctBenrHo Moody's Investors Service,
Standard and Poor’s mnu Fitch Ratings) oneHuBaeTcs Ha OCHOBaHHMHM ITyOJIMYHBIX JOCTYIMHBIX JAHHBIX IO
BEPOSITHOCTSIM JieposiTa OTHOTO U3 MEXIyHApOIHBIX PEUTHHIOBBIX areHTcTB - Moody's Investors Service,

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



ordyera. Hanbomnee penpe3eHTATHBHBIMHA OTYETOM ISl EJIEH HACTOSIIEro JOKYMEHTa MPUHUMACTCS OTYET
Moody’s Annual Default Study: Corporate Default and Recovery Rates, manubie TaOmuier Average
Cumulative Issuer-Weighted Global Default Rates By Letter Rating, ¢ 1970 mis peiitunros Caa-C/CCC-
C/CCC-C petitunroBeix arentctB Moody's Investors Service, Standard and Poor’s mmm Fitch Ratings
COOTBETCTBEHHO BEPOSTHOCTH Jedonta Ha ropu3zoHte or 1 roma mo 10 jer pacmpeneneHa CieayOUM
obOpazoM:

Ta6auna 1. BepositTHocTh nedoJita.

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

HJ’IH OLICHKHU BEPOATHOCTHU z[e(bonTa CPOYHBIX 0053aTeNILCTB 10 roJa, BKJIr4as pasMCIICHUC
ACHCKHBIX CPCIACTB HAa CUCTAX, IPUMCHACTCA BEPOATHOCTD z[e(bonTa Ha T'OPHU30HTC 1 roa.

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

HMHTCPIOJIALINYU HUXKE:

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

t — TOYHBIN CPOK OT OTYETHOM JATHI 10 JAThl ITOTAIICHUS B TOJaX (ti =t< t='+1j,

ti - monHOE KONMMYECTBO JIeT /0 MOTaIIeHHs 00s3aTebCTBA (663 yueTa OKpyIIICHH),

ti+1- oNIHOE KONMYECTBO JIET 10 MOTalIeHHs 00sA3aTeIbCTBA (6e3 ydera okpyriieHus) wioc 1 rox,

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

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

5. OueHka KpeJIMTHOI0 PUCKA KOHTPAreHTOB, He MMEIIIMX KPEeANTHOI0 PeHTHHIA OT
PEHTHHIOBBIX ATCHTCTB VIS PAcYeTa CIpPaBelJIHBOH CTOMMOCTH 1e0MTOPCKOM
3a/10JIZKEHHOCTH.

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

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

CrpaBeaniuBasi CTOMMOCTb aKTHBa (00s13aTENIbCTBA), IPU BO3ZHUKHOBEHUHU MPU3HAKOB OOECHECHEHMS,
MOJKET ONPEIENIThCS 0 METOAY MPUBEAECHHON CTOUMOCTH OYAYIIMX JIEHEKHBIX TTOTOKOB, YUUTHIBAS

KPCAUTHBIC PUCKU YCPE3 KOPPCKTUPOBKY CTAaBKHU JUCKOHTUPOBAHUA.

N
S S
eV ™ £ (1 + rp(p + PD * LGD)Dn/365
n=1

rie:



PVjey — CIIpaBeyIMBasi CTOMMOCTh OOECIIEHEHHOTO aKTHBA (00513aTeNbCTBA);

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

P, — cyMMa n-0ro JIeHe:KHOTO MOTOKA (MPOLEHTHI U OCHOBHASI CyMMa);

N — OPSIKOBBIM HOMEP IEHEKHOTO MOTOKa, HaUrHas ¢ JaThl onpeaeneHus CHA;

N — KOJIMYECTBO JHEN OT Aathl onpeneneHuss CHA 10 1aTel n-oro J€HEKHOTO IIOTOKA;

l"n(f) - 663pI/ICKOBaH CTaBKa JUCKOHTUPOBAHUA B IIPOLUCHTAX I'OJJOBbIX. I[J'IH pOCCHﬁCKHX KOHTparc¢HTOB

ucrnonb3yercs 3HadeHue craBku Kbl MockoBckoi Oupsku Ha 1aTy pacyeTa ClpaBeIJIuBONH CTOUMOCTH
C YYETOM CpOKa JI0 MOralieHusi COOTBETCTBYIOLIETO MiaTexa Py, paccuntanHas ¢ TOYHOCTBIO J0 ABYX
3HaKOB IMoOcie 3anmaroi. J[Jis MHOCTpaHHBIX KOHTPAreHTOB MCHOJB3YETCS CTaBKa JOXOAHOCTH IO
roCyJapCTBEHHBIM IICHHBIM OyMaram, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET «CTpPaHE PHUCKA»
KOHTpareHTa;

PD (Probability of Default, BeposiTHOCT AedonTa) — BEpOSTHOCTh, C KOTOPOM KOHTPAreHT B TEUCHUE
HEKOTOPOTO CpPOKa MOJXET OKa3aTbCsi B COCTOSHUHU jedoita, TOPSJOK ONpEACTICHUS KOTOPOU

YCTAHOBJICH B HACTOAILICM IMPHUIIOKCHUU

LGD (Loss Given Default, morepu npu 6aHKpOTCTBE) — J10JISt OT CYMMBI, TIOJBEPKEHHOW KPEAUTHOMY
PHCKY, KOTOpasi MOXeT OBITh MOTepsHa B ciydae JaedoiTa KOHTpareHra, MOPSJIOK OIpeeiIeHUs

KOTOpOﬁ YCTAHOBJICH B HACTOAIIECM IPUIIOKCHUU.

2. MeToa KOPPEKTHPOBKH CIPAaBEIIMBOM CTOMMOCTH HPH (PAKTHYECKOH MPOCpPOUYKe

00513aTCILCTB KOHTpAarcHTOM.

[Ipu ompeneneHuM BENIWYMHBI KOPPEKTUPOBKU CIIPaBEAJIMBON CTOMMOCTH TNpPU BO3HUKHOBEHUU
IPU3HAKOB OOECIICHEHMsI, a TaKXKe MpU (PaKTUYECKOW HPOCpPOUYKEe O0A3aTEIbCTB KOHTPAreHTOM

UCTIOJIb3YEeTCsl MOJIENb OKUAAEMBIX KpeUTHBIX YObITKOB (ECL):

ECL =EAD *PD * LGD,

[Motepu npu GankporctBe (LGD) misi KOHTpareHToB, HE UMEIOIIMX MPUCBOCHHBIX PEHTHHTOBBIMU
areHTCTBAaMU KPEIUTHBIX PEUTUHIOB, 10 HACTYIJICHUS IPU3HAKOB OAHKPOTCTBA OlleHHBaeTcs Ha yposHe 70%
(conmoctaBUMO pa3Mepy MOTephb A peUTUHroBoil rpynmnsl Caa-C Ha ropu3oHTe 1-5 €T cornacHo J1aHHBIM
HauOonee aktyanpHoro otdyera Moody’s Annual Default Study: Corporate Default and Recovery Rates, B
tabmume Average Sr. Unsecured Bond Recovery Rates By Year Prior To Default).

[Torepu mpu GankporctBe (LGD) myisi KOHTpareHToB, HE WUMEIOIINUX MPUCBOEHHBIX PEUTHUHTOBBIMHU
areHTCTBaMHU KPEIUTHBIX PEUTUHIOB, IOCJIE HACTYIUIEHUS NPU3HAKOB OAaHKPOTCTBA, BKIOYas (akt
HEHCIIOJIHEHHsI 0053aTeIbCTB NIepe] YIpaBIIsone kKoMnaHui, oreHuBaercst Ha yposHe 100%.

BepositHocTh AedonTta koHTpareHta pedTHHroBoi rpynmnsl 10 B coorBercTBUU ¢ Tabmuneit Ne2

(cootBerctByeT perituHroBsiM rpynmnam Caa-C/CCC-C/CCC-C cootBerctBeHHO Moody's Investors Service,



Standard and Poor’s wim Fitch Ratings) ornienuBaercs Ha OCHOBaHWHW ITYOJIMYHBIX JOCTYIMHBIX JaHHBIX I10
BEPOATHOCTSM J1eoITa OJHOTO M3 MEXIYHAPOIHBIX PEHTHHIOBBIX areHTCTB - Moody's Investors Service,
Standard and Poor’s mim Fitch Ratings, nmy0nukyeMbIXx Ha caliTaXx 3THX areHTCTB B COCTaBE CKETOJHOTO
oryera. Hanbomnee penpe3eHTaTUBHBIMH OTYETOM JJISl IEJIeH HACTOSIIEro JOKYMEHTAa NPUHUMACTCS OTYET
Moody’s Annual Default Study: Corporate Default and Recovery Rates, mannple Tabmuubl Average
Cumulative Issuer-Weighted Global Default Rates By Letter Rating, ¢ 1970 mis peiirunros Caa-C/CCC-
C/CCC-C petitunroBeix arentctB Moody's Investors Service, Standard and Poor’s mmm Fitch Ratings
COOTBETCTBEHHO BEPOSATHOCTH JedonTa Ha ropu3oHtre or 1 roma mo 10 jer pacmpeneneHa CieayOUMM
o0OpazoM:

Taouauna 2. BepositHocTs gedoJra.

Topusonr, 1 2 3 4 5 6 7 8 9 10
JICT
Beﬁ’é’ﬁi;’:n’ 10,22% | 18,04% |24,64% | 30,17% |34,67% | 38,09% |41,12% | 44,04% |46,76% | 48,90%

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

ACHCKHBIX CPCIACTB HA CUCTAX, IPUMCHACTCA BEPOATHOCTD z(e(bonTa Ha 'OPpU30HTC 1 roa.

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

HMHTCPIOJIALNU HUXKE:

t—t;
1— FCPD . .\t t;
FCPD,=1—(1— F’CFDE-](—M) S
1 — FCPD,
rae

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

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

ti+1- oIHOE KONMYECTBO JIET 10 MOTalIeHHs 00s3aTeIbCTBA (6e3 yuera okpyriaeHus) mwiroc 1 roxu,

FCPDE'— BEPOATHOCTDH ,Z[e(I)OJ'ITa, COOTBCTCTBYHOILAA MCPUOAY tf,

FCPDyyy BEPOSATHOCTH J1e(hoIITa, COOTBETCTBYIOIIAsl IEPUOAY Bira,

IIpnunna BHeceHus u3menenui B [Ipasuna:

BHeceHne n3MeHeHn OTHOCUTENBHO MTPUHIMIIOB HAYMCIIEHUS JOXO/I0B 10 AUBHUIEHAM 110 LIEHHBIM
Oymaram, BXOJISLIIMM B aKTUBBI (hoHaa



