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I'nmasa 1. OBIIIUE ITOJIOKEHU A

Hacrosimmue IlpaBuna ompeneneHuss CTOMMOCTH YHMCTBIX AKTHBOB, COCTaBIISIOIIMX
CpEJCTBA NEHCUOHHBIX HAKOIUIEHUH, npeaHazHadyeHbl 1 npuMeHeHuss AO «PEI'MOH DOcMy,
OCYIIECTBIISIOIIUM HMHBECTUPOBAHHE CPEJCTB IEHCUOHHBIX HAKOIUICHUH, TMepeJaHHbIX B
JIoBepUTeNIbHOE yrnpaBieHrue DOHIOM NMEHCHOHHOTO M COLMAIBHOTO CTpaxoBaHuWsi Poccuiickoi
®enepannn B cooTBeTcTBHH ¢ DenepanbHbiM 3akoHOM OT 24.07.2002 roma Ne 111-d3 «O06
WHBECTHPOBAHUM CPEACTB I (DUHAHCHPOBAHUS HAKOMUTEIBHOM TMeHcun B Poccuiickoit
Oenepaunn» u ¢ YkazanueM banka Poccun ot 31.10.2018 Ne4954-V «O mopsigke pacuera
TEKYIIEed CTOMMOCTH aKTUBOB M CTOMMOCTH YHUCTBIX AKTHBOB, COCTABJISIOIIMX IEHCHUOHHBIE
HAKOIUICHUsA, TMOPSAKE UM CPOKaxX pacyera CTOMMOCTH AKTHUBOB, COCTABJISIOLIMX IEHCHOHHBIC
pE3€epBbl, 1 COBOKYITHOM CTOMMOCTU MEHCUOHHBIX PE3€PBOB HErOCYAapCTBEHHOTO MEHCUOHHOTO
dbongaY.

Hacrosimue I[paBuia conepxar:
v\ KpUTepuHM Tpu3HaHUsA (IPEKpalleHUsl [PHU3HAHWs) AaKTHBOB (00S3aTENbCTB),
MPUHUMAEMBIX B PACUET CTOUMOCTHU YHCTHIX aKTUBOB;
v\ Meroipl pacyéra CTOMMOCTH AaKTUBOB M BEJIMYUH O0A3aTENBbCTB, B TOM YHCIIE
OMKMCAaHWE WCTOYHHKOB MAHHBIX JUIS pacyéTa CTOMMOCTH aKTHBOB (BEIMYMHBI
00513aTeNIbCTB), OPs/IKAa UX BBIOOPA;

v NOpPSAIOK KOHBEPTAIIMHU BEJIMYMH CTOMMOCTEM, BBIPAKEHHBIX B BAIIOTE, B PYOJIH;

v MOPSIIOK TIPU3HAHUS PHIHKOB aKTHBOB U 00S3aTEIbCTB aKTHBHBIMU;

v/ KpuTepHH BEIOOpA CIIOCOOOB U MOJIEIIEH OIIEHKH CTOMMOCTH B 3aBHCHMOCTH OT BHJIOB
aKTHBOB U 0053aTEJILCTB;

v' KkpuTepru 00eCIEHEHUS aKTUBOB (0053aTENIbLCTB);

v’ TIOPSIIOK OMPEJIENICHUS U KOPPEKTHPOBKH JICHEKHBIX IOTOKOB;

v NOpPSAIOK pacyera CTaBOK JUCKOHTHPOBAHMS;

v\ nepedyeHb AKTHBOB, IOJICKAIIMX OIECHKE OLEHIIMKOM, W IEPHOIUYHOCTH
MPOBEJICHHS TaKOW OLICHKU;

v IepHOIUYHOCTH (1aThl) ONPEACICHUS CTOMMOCTH YUCTHIX AKTHBOB;

v

BpEMSI, 110 COCTOSIHIIO Ha KOTOPOE paCCUUTHIBAETCS CTOUMOCTD YHCTBIX aKTHBOB;
v\ TOpSIIOK  yperyJaupoBaHWs pasHoryiacuii  Mexay @DOHIOM MEHCHOHHOTO |
conuaibHOro crpaxoBaHusi Poccuiickoit denepanuu, ynpapigiomeld KOMIaHUEH U
CHeHaN3UPOBAaHHBIM JETIO3UTAPUEM MPHU PacYETe CTOMMOCTH YUCTHIX aKTUBOB;
v' uHyl0O HHOOPMAIMIO, HAa OCHOBE KOTOPOM OCYIIECTBIIAETCS pPacyeT CTOMMOCTH
YUCTHIX aKTHUBOB.
B HACTOAIIINX HpaBI/IHaX HCIOJIB3YIOTCA CIICAYIOIIUC TCPMUHBI U OITPCACIICHUSA:

Tepmun Onpenenenue

06H.ICCTBO, CO34aHHOC B COOTBETCTBHHU C 3aKOHOAATCIbCTBOM

Poccuiickoit @enepaniu U UMEIOIEe JTULIEH3UIO Ha OCYIIIECTBIICHUE

VYnpasnstomas
JIESITEIIBHOCTH 110 YIIPABICHHIO HHBECTUITHOHHBIMU (DOHIaAMU, TACBHIMH

KOMITaHHMS

WHBECTUIIMOHHBIMU (POHJIAMH U HETOCYAapCTBEHHBIMH MEHCUOHHBIMH

dhorgamu




00IIIeCTBO, CO3J]JaHHOE B COOTBETCTBUH C 3aKOHOIATEIECTBOM
Poccuiickoit @enepaniui U UMEIOIEe JTULEH3UIO Ha OCYIIIECTBIICHUE
JICTIO3UTAPHON JACSITEIBHOCTH U IULEH3UIO Ha IEATEIbHOCTD

Crienmanu3upoBaHHBIHA
. CTICITHATN3UPOBAHHOTO JICTIO3UTAPHSI HHBECTUITMOHHBIX (DOHIOB,
JIEHO3UTapui
P TTaeBBIX MHBECTUITMOHHBIX (DOHIOB ¥ HETOCYJAPCTBEHHBIX TICHCHOHHBIX

(hOHIIOB ¥ OKA3BIBAIOIIEE YCIYTH CIICIUATU3UPOBAHHOTO JICTTO3UTAPUS
DoHay

A JICHS)KHBIC CPEJICTBA, IIEHHBIE OyMaru W/miiM HHOE UMYIIIECTBO, BKIIFOYas

KTHUBBI

MMYIIECTBCHHBIC MpaBa U JEOUTOPCKYIO 3a0KEHHOCTh
KpemuTopckas 3a10/KeHHOCTD, TTOJICKAIIAsT UCIIOJTHEHHIO 33 CUET

OO0s3aTenpcTBa

AKTHUBOB

CTOMMOCTh YUCTBIX
aKTHBOB,
COCTaBIISFOIIUX
TICHCUOHHBIC
HaKOIJICHUS,
HaXOISAIINXCS B
JIOBEPUTEIBHOM
YIIPaBJICHAH

pa3HUIAa MEXKAY TEKYIIEH CTOMMOCTBIO aKTHBOB, COCTABJISTFOIIUX
MIEHCUOHHBIC HAKOTUICHUS, HAXOSIIUXCS B JJOBEPUTECIHHOM
YIpaBJICHUH, ¥ BETHYMHON BCEX 0053aTENBCTB, MOICKAIINX
WCTIOJTHEHHMIO 32 CUET YKa3aHHBIX aKTHUBOB, 33 UCKITFOUCHUEM
00513aTeJILCTB 10 JOrOBOpaM 00 00s3aTeIbHOM IICHCHOHHOM
CTpaxoBaHUU (00A3aTENLCTB TIEpE]T 3aCTPAXOBAHHBIMU JTUIIAMU (HX
MPaBOIIPEEMHUKAMH ) ¥ 0053aTEIHCTB, CHOPMUPOBAHHBIX IS
oOecrieYeHus] YCTOMYMBOCTH UCIIOJIHEHHS YKa3aHHBIX 0053aTEIILCTB

[IpaBuna onpeneneHus
CYHA

BHYTPEHHUH JOKYMEHT Y IIpaBIIAIOIIEH KOMITAHUH, pErJIaMeHTHPYIOLIUI
nopsaok onpeaeneHus [lokazareneit

CrpaBenuBas
CTOUMOCTh

IIeHa, KoTopas OblIa OBl MOyYeHa TPY TPOIaXKe aKTHBA WIH yILIaYeHA
MpH Tiepeave 00s3aTeabCTBa B X0/I¢ OOBIYHOM CIICIKH HA OCHOBHOM
(mnm HanOoJiee BEITOHOM) PHIHKE HA ATy OIEHKH B TEKYIITHX
PBIHOYHBIX YCIOBHSX (TO €CTh IICHA BBIX0]1a), HE3aBHCUMO OT TOTO,
SIBIISICTCSI JIW TaKas [IeHa HEeTOCPEICTBEHHO HAOII0IaeMOM Wit
PACCUUTBIBACTCS C MCIIOIBE30BAHUEM JIPYTOT'O METO/IA OIICHKH

Poccuiickas oupxa

pOCCHﬁCKHﬁ OpraHu3aTop TOProBJIKM HA PBIHKC HCHHBIX 6YM8.1"

WNHocTpannas Oupka

HHOCTpaHHas (OoHIOBas OHUpIKa

HaoOmromaemas u
JOCTYTIHAsI OMpKeBas
IUIOIIAJIKA

TOProBas IIOIIAIKa POCCUICKON U (MJIM) HHOCTPAHHOM OMPIXKH,
3akperieHHas B [IpaBunax onpenenenust CHA, k koTopoil y
VYnpasnsrolied KOMIIaHUU €CTh AOCTYII, KaK HallpsIMYIo, TaK U 4epe3
(PMHAHCOBBIX TOCPETHUKOB

AKTHUBHBIA PBHIHOK

PBIHOK, Ha KOTOPOM OTI€PAIMH C AKTUBOM WITH 0053aTE€IHCTBOM
MIPOBOMASTCS C TOCTATOUHOM YaCTOTOM M B JOCTATOYHOM 00bEeMeE,
MO3BOJISIONIEM TIOTYYaTh UHPOPMAIIUIO 00 OICHKaX aKTUBOB HITU
00513aTENLCTB HA MMOCTOSTHHON OCHOBE
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OCHOBHOM1 pBIHOK

PBIHOK C HAUOOJNBIITMM JIJIS1 COOTBETCTBYIOIIETO aKTHBA HITH
00s13aTeIbCTBa 00BEMOM TOPTOB ¥ YPOBHEM aKTHBHOCTH

YpoBeHb 1IEHBI IpH

YPOBHH HEpapXUU LEH IPU ONpPEICTICHUH CIPABEIIUBON CTOUMOCTH
OTIPEIEIISAIOTCS B COOTBETCTBHH ¢ MeEXIyHAPOIHBIM CTaHIAPTOM
¢bunancoBoit oruetHOCTH (IFRS) 13 «Onienka cripaBeyinBoi
CTOMMOCTHWY», BBEICHHBIM B JCHCTBUE Ha TeppuTOopuu Poccuiickoit
®denepannu nprukazoM MunnctepceTBa pruHaHcoB Poccuiickoi

onp eHeHeHHHU Oepepannu oT 28.12.2015 Ne 2171 «O BBeaeHun MexayHapOoaHBIX
CIpaBeIMBOM . .
CTaHAApTOB (PMHAHCOBOW OTUYETHOCTH U Pa3bsicHeHnit MexxayHapoIHBIX
CTOMMOCTH CTaHIAPTOB (PMHAHCOBOM OTYETHOCTH B JCHCTBHE HA TEPPUTOPUHU
Poccuiickoii deaepaunu v 0 NpU3HAHUN YTPATHBIIUMHU CHITY
HEKOTOPBIX MPUKA30B (OTAETHHBIX MOJIOKEHUH MPHUKA30B)
Munuctepctsa ¢punancos Poccuiickoit depepanum»
OCBY OrtpacneBble cTaHIAPTHI OyXTaaTepCKOro yuera
MC®O Me:xIyHapoIHbIe CTaHIAPThI PHUHAHCOBOH OTYETHOCTH
CyMMa, B KOTOPOH OIICHUBAETCSI ((MHAHCOBBIN aKTUB IIPH
MEepPBOHAYAILHOM NMPU3HAHUH, MUHYC TUIATEKH B CYET OCHOBHON CYMMBI
JIOJITa, TUTIOC WIIA MUHYC BEIMYMHA HAKOTUIEHHOW aMOPTH3AIHH,
AMopTH3UpOBaHHAS paccyrTaHHOH ¢ UCTIONB30BaHUEM MeTOoAa APPEKTUBHON MPOLIEHTHOM
CTOUMOCTh CTaBKH, - Pa3HULBI MEXKAY YKa3aHHOH MEpBOHAYAIBLHON CyMMOH U

(hMHAHCOBOTO aKTHBA

CYMMOI1 K BBITUTATE NIPY HACTYTUIEHUH CPOKa MOTAIICHNs, a TAKXKe 3a
BBIYETOM CHUKCHHUS CTOUMOCTH (HAMIPSAMYIO WM ITyTEM UCTIOIh30BAHHS
cdYeTa OIIEHOYHOTO pe3epBa) BCIIEACTBUE 00CCIICHEHUS WITH
HEBO3MOKHOCTHU B3BICKAHUS 33/I0JDKEHHOCTH

Merton 3¢ dexTuBHON
MPOLICHTHON CTaBKU
(mamee - metog ICII)

METOJ, MPUMEHSEMBIH IJIsl pacueTa aMOPTU3UPOBAHHON CTOMMOCTH
(PMHAHCOBOTO aKTHBA MM (PUHAHCOBOTO 0053aTENLCTBA, & TAKXKE JIJIS
pacrpeneneHus MPOLEHTHOrO 10X0/1a WK MPOLIEHTHOI'O PacXo/ia Ha
COOTBETCTBYIOIINI IEPUO]

O dexTuBHas
HPOLICHTHAsI CTAaBKa
(mamee - OCII)

CTaBKa, TUCKOHTUPYIOMIAS PacueTHHIC OyAyITie NTCHEKHbIC BHITIIATHI
WJIU TOCTYIUICHUS Ha MPOTSDKEHUH 0XKUIaEMOT'0 CPOKa EeHCTBUA
(PMHAHCOBOI'O MHCTPYMEHTA WJIH, TJIe 3TO YMECTHO, 00Jiee KOPOTKOIO
Meproa, TOYHO J0 YUCTOH OAIaHCOBOIM CTOMMOCTH (PHHAHCOBOTO
aKTWBa WM (UHAHCOBOTO 00S3aTEILCTBA

OIMPCACIICHHBIC

TepMI/IHI)I, IOHATHUA W OHNPEACICHHUA, HCIIOJIB3YEMbIC B HACTOAIMIUX HpaBHnax n HE

HaCcTOAIINMHU

[IpaBuiaMu, COOTBETCTBYIOT TEpPMHHAM, TIOHATUAM U

ompezaeneHusM, AaHHbIM B DenepanpbHoM 3akoHe oT 24.07.2002 roma Ne 111-®@3 «O06
MHBECTUPOBAHUM CpEACTB  JJs (MHAHCHPOBAHUS HAKONUTENIBbHOW meHcuu B Poccuiickoii
Oeneparuny, I'paxxaanckom konekce Poccuiickoii @enepannu (dacts nepsast) oT 30.11.1994 Ne
51-®3, @enepanpHoM 3akoHe 0T 22.04.1996 Ne 39-03 «O pblHKE LEHHBIX Oymary,
HOpMaTHBHBIX akTax banka Poccum wu MexayHapoaHpIMu CTaHAapTamMH (UHAHCOBOMU
OTYETHOCTH, BBEJICHHBIM B JACHCTBUE Ha TeppuTtopun Poccuiickoit @enepaniuv B yCTaHOBICHHOM

MOPSIZIKE.



CYA paccuutbhiBaeTcsl MO COCTOSIHUIO Ha 23:59:59 MOCKOBCKOIO BpPEMEHU Ka)IbIi
JeHb (Kaxbplii paboumii 1eHb, KaXKAbIi 1eHb, B KOTOPOM COBEPILIAINCH OINEPALMU C aKTHBaMH,
COCTABJIIIOLIMMH TICHCUOHHBIE HAKOIUICHHs, €CIM TaKoH JeHb He sBJsercs pabouuM, Ha
NOCJIETHUHM KaJlCHIAPHBIA JIeHb OTUYETHOTO MECALA, €CIM OH MPHUXOIUTCS Ha HepaOouuil 1eHb),
HE T03/1Hee paboyero JIHs, CIEAYIOUIEro 3a JaTOM, IO COCTOSHHIO Ha KOTOPYIO ONpeaeisieTcs
CUHA.
CYA paccuutbiBaeTcss B pyOJsX C TOYHOCTBHIO 7O JBYX 3HAKOB IIOCJE 3amsTOH, C
IIPUMEHEHNEM MTPABUJI MATEMATUYECKOTO OKPYTJICHUS.

CTOMMOCTh aKTHBOB M BEJIMYMHA 005S3aTENIbCTB, BBIPAKEHHBIC B MHOCTPAHHOH BaJIIOTE,
IPUHUMAIOTCA B PAcUYeT CTOMMOCTH YHCTBIX aKTHBOB B pyOisix mo Kypcy LlenTpanpHoro 6anka
Poccuiickoit denepanuu Ha AaTy ONPEAEICHUS UX CIIPABEAIIUBON CTOMMOCTH.

B tom cnyuae, ecnu odunmanbHbii Kype BamoTsl bankom Poccun He ycraHOBIeH, 1uis
nepecueTa B py0Jin UCTIONIb3YeTCs KPOCC KypC, ONPEAEIsIeMbIi CIeTyIOIIM 00pa3oMm:

Kpocc xypc = CUR/USD * USD/RUR, rnue:

USD/RUR - odwunuansubiii kypc [ommapa CIIA, ycranosnennsli bankom Poccum Ha
COOTBETCTBYIOIIYIO ATy pacyeTa;

CUR/USD — kypc BaJiOTHI, B KOTOPOH BBIpa)KE€HA CIIpaBeUIMBasi CTOMMOCTh, K Jlommapy CIIA
Ha COOTBETCTBYIOLIYIO J1aTy pacuera.

[Ipu pacuere CHA npumeHSIOTCS CIEIYIOINE TPaBUIIa OKPYTJIEHUS:

v’ OKpYIJIEHHs IPOU3BOATCS IO MPAaBUIIaM MaTEMAaTHYECKOIO OKPYIIICHUS,
HCXOJIHbIE KOTUPOBKHU HE OKPYTJISIOTCS,
OyIyIIHii IEHEeKHBIN TTOTOK - OKPYTJICHUE 0 2 3HAKOB IOCJIE 3aIATOM;
JUCKOHTHUPOBAHHBIA JIEHEKHBIH IMOTOK - MPOMEXKYTOUYHBIE OKpPYIJICHUS 3HAuU€HUN He
MIPOU3BOJIATCS, PE3YJIbTAT OKPYTJISETCS 10 5 3HAKOB IOCIIE 3aIATOM;
1[eHa, MCTob3yeMas JUIsl OINpeNeieHHs] CIpaBeJIMBON CTOMMOCTH - OKpYyIJIeHue A0 5
3HAKOB ITOCJIE 3aISATOM.

ANRNEN

(\

v/ BEJMYWHBI, BHIPAXKEHHBIC B BAIIOTE, MEPEBOISTCS B pyouu mo Kypcy banka Poccuu Ha
I[aTy paCHeTa TeKyH_IGI\/'I CTOUMOCTH U CTOUMOCTH YHUCTBIX AKTHBOB C TOYHOCTBIO 2 3HaKa
IIOCJIE 3aIIATOM.

VYropapnsoomas KOMIaHUS XpaHUTh JIaHHbIe, TOATBEPXKAAIOIIME pPacyeThl  BEJIUYHH,
OCYIIIECTBJIEHHbIE B COOTBETCTBUU C HacrosimiuMu [IpaBuinamu, He MeHee Tpex JieT C JaThl
YKa3aHHBIX PacueToB.



I'maBa 2. KPUTEPUU TNIPU3HAHUSA (IIPEKPAIIIEHUSA ITPU3HAHUSA) AKTUBOB U

OBA3ATEJIBCTB

Buabl akTUBOB

Kpurtepuu npuzHaHus

Kpurtepnu npexpamenus
NPHU3HAHUS

HGHC)KHI)IG CpeACTBa Ha CUYCTax, B TOM

Yuclie Ha  TPAH3UTHBIX, BAIIOTHBIX
cyeTax, OTKPBITBIX VYupasnsroniei
KOMITaHUEMN

JlaTta 3aumciieHUs] NICHE)KHBIX CPEICTB
Ha COOTBETCTBYIOIIUN OaHKOBCKUI CUET
(pacueTHBIN, TPaH3UTHBIH, BAIOTHBIN)
Ha OCHOBAaHUH BBIIMUCKH C yKa3aHHOTO
cueTa.

Jlata ucmoMHEHUsT KpeaUTHOU
OpraHu3aleil 005A3aTCIBCTB 10
MIEPEYHCICHUIO

CPEICTB CO CYETa,;
Jlata pemenus banka Poccum 00
OT3BIBE JAIIEH3UU
(meHe)XHBIE CPENCTBa IMEPEXOIAT
B CTaTyc MpoYeH HeOUTOPCKOI

JCHCXKHBIX

OaHka

3aJI0JKEHHOCTN);

[Hara JMKBUIAINT OaHKa
COTJIaCHO nHpopmanny,
packpbIToii B O(pUIHAIEHOM

JOCTYITHOM HCTOYHUKE (B TOM
samucu B ETPIOJI o
JIMKBUIAIINY OaHKA).

Yucie

JleHexHbIe cpencTBa BO BKJIAAaX, B TOM
YHUCJIe Ha BAJIOTHBIX CUETaX, OTKPBITHIX
Vipasinsioniei KoMmnaHuei

JlaTa 3auncieHus] NEHEXHBIX CPEACTB
HAa COOTBETCTBYIOLIMH  JIEMO3UTHBIN
CYeT HAa OCHOBAaHHMM BBEIIIHCKA C
YKa3aHHOT'O CUETa;

Jara nepeyctynku npasa TpeOOBaHUS O
BBIIUIATE BKJIaJa M  HAYHCIICHHBIX
MIPOIIEHTaX HAa OCHOBAaHWH JIOTOBOPA.

JlaTa KpEeIUTHOU
opraHuzaneld 0053aTeNbCTB 110
BO3BpaTy BKJaga (BO3BpaT Ha
CYET [ECHEXHBIX CpPEACTB II0
JIOTOBOPY 0aHKOBCKOTO BKJIaJIa);
Jlata QakTuuecKod mepeycTynKu

HCIIOJTHCHUA

npaBa TpPeOOBaHHS O BBIILIATE
BKJIaa u
HPOLIEHTAX Ha
JIOrOBOPA;

Jlata pemenus banka Poccum 00
OT3bIBE JMLECH3UN OaHKa
(IeHeXXHBIE CpPEe/ICTBa BO BKJIAAaX
NIepeXOIsT B CTaTyC AEOUTOPCKOM

HA4YMCJICHHBIX
OCHOBaHHUHU

3aJI0JDKCHHOCTH);

Jara JTUKBUAALUTN OaHKka
COTJIaCHO nH(pOpMaINH,
packppiToii B O(QHUIIHATEHOM

JOCTYITHOM HCTOYHUKE (B TOM
samucu B ETPIOJI o
JIUKBUIAIINY OaHKA).
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Lennpie Oymaru, BKITIOYAs MPOIICHTHEIM
(KyTIOHHBIA ~ JTOXOA) HAYUCICHHBIA W
yIJIa4e€HHBIN

1. lata mepexoja mnpaB COOCTBCHHOCTH
Ha [ICHHBIC OyMaru:

eCIIM IICHHAs OyMmara MOJUICKHUT YYCTy
Ha cyere Jerno - JaTa 3a4yuciCHUs
neHHo Oymarn Ha JIETIO,
OTKPHITHIA YTIpaBIsIOMIE KOMIaHUEH
B CrienMann3upoBaHHOM JICTIO3UTAPHH,
MOATBEP)KIIEHHAsT  COOTBETCTBYIOIICH
BBITIUCKOM T10 CYETY JEIO0;

€CJI JOKYMCHTapHBIC IICHHBIC OyMaru
HE TOJUIekAT YUeTy Ha cueTax Jemno (3a

CUceT

HCKITIOUYCHHEM JICTIO3UTHBIX
cepTu(UKaTOB) - C JAaTHl TIpHEMa
[ICHHOH OyMarw, ONpeAeIeHHON B
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1. Jara  mepexoma  mpaB
COOCTBEHHOCTH  Ha  IICHHBIC
Oymaru:

ecly IIeHHas OyMara, IMOMJICKUT
ydeTy Ha CcdYeTre [emo - Jara
CITMCaHUS IIeHHOW Oymarm co
cyera JIeTio, OTKPBITOTO
Vnpapnsoomeii  KoMmaHued B
CrienManu3upoBaHHOM
JIETIO3UTAPUH,  TIOATBEPKICHHAS
COOTBETCTBYIOIIECH BBIMUCKON IO
CYETY JIEeTIO;

eCld  JOKYMCHTapHBIC IICHHBIC
Oymaru He TOJUICKAT YYETy Ha




IIpouieHTHBII (KyTIOHHBI) JI0XO0/I,
VIUIQYEHHBIH TPU TMPHOOPETCHUU IO
JIOJITOBBIM IIEHHBIM Oymaram;

IIponieHTHBII (KyTIOHHBIH) JIOXO/I,
3asBJICHHBI B YCJIOBHAX BBIIyCKa U
HAYKMCJICHHBI B nepuoa  Moclie

OpUOOpeTeHHs MO0 JIOJTOBBIM ICHHBIM
OymMmaram

COOTBETCTBHUH C YCIOBHSIMH IOTOBOPA H
MOATBEPKICHHON npuema
nepeaayn NeHHBIX Oymar;

M0 JETIO3UTHBIM CepTH(HUKaTaM - naTa
3a9HCIICHHS BO BKJan (JEMO3uT)

aKTOM

JICHEXKHBIX CPEACTB, IMOATBEPXKACHHAs
BBIMMUCKOM CO cyera MO  BKIALy
(memo3uty) WM ¢ AaTHl MPUOOPETCHUS
TaKoro cepTuduKaTa, IOATBEPKICHHOMN
aKTOM.

IIpouentHbiif  (KYMOHHBIA)  JOXOJ,
VIUTQaYEHHBIH  TpH  NPHOOPETCHUW,
MpHU3HaeTcsl Ha JarTy IMepexoja MpaB
COOCTBEHHOCTH Ha OOJIUTALIUIO;

IIponeHTHBI  (KYMOHHBIA)  JOXOJ,
HAYKMCJICHHBI B TEPHON BJIaJCHUS,
npu3HaeTcst Ha Aary onpenenenns CHA
COTJIACHO YCIIOBUSIM BBIITYCKa JIOJITOBOM
LIEHHOH Oymarmu:

KaK HAa4YMCICHHBIH 32 MEepHOA C ATkl
npuoOpeTeHHs
b0 ¢ fJaThl  Havyalla  OYepeaHOrO

MPOIIEHTHOTO TIEPHO/A.

cyeTax Jemno (3a HCKIIOUYEeHHEM
JIETIO3UTHBIX CEPTU(UKATOB) - C
JaTHl Tepefayn IIeHHOW Oymard,
OTIPE/ICTICHHONW B COOTBETCTBHUH C
YCIIOBHSIMH JIOTOBOPA "
MOJITBEPKICHHONH aKTOM MpHeMa
nepeiayu [IEHHBIX OyMmar;

0 JICTIO3UTHBIM cepTu(dUKaTam -
JlaTa WCKIIOYCHUEM CIIHCAHUS C
BKJaZa (ZIETIO3WTa) JIEHEKHBIX
CPEICTB, MOATBEP K ICHHAS
BBIMIMCKOI €O cdYeTa MO BKJIAAy
(merro3ury), JIaThI
CIIMICaHUSI TaKoro cepTrudukara,
MOATBEPKICHHOU aKTOM;

€CJIM TI0 SMUTCHTY LIEHHBIX Oymar
BHeceHa 3amuck B EIPIOJI o

nim C

JUKBUJALUK - C JaThl 3aIIMCH O
JUKBUAALUN SMHTEHTA
(momyyenust ~ vHpOpPMALMU O
JMKBUIAINN YMUTCHTA);

npu
JIOJITOBOM IICHHON Oymaru JaToi
BEIOBITHS JICHb
WCIIOIHEHUSI IMHUTEHTOM CBOHUX

ITIOJTHOM TOoralmICHNuHu

ABJISICTCA

00513aTeNbCTB 1O TMOTALICHUIO
JIOJTOBOW IIEHHOH Oymarm.

2. C paTel HACTYIUIEHHS CpPOKa
ToranieHuss LeHHoW Oymaru, 3a
UCKJIIOUEHHEM JOCPOYHOTO
MOTAIICHHS;

3. C nmatel MONy9YCHHS TEHENKHBIX
CpeacTs B
UCTIOTHEHUS

CYeT  IIOJIHOTO
0053aTEILCTB 110

JIOCPOYHOMY TIOTAIICHUIO IEHHON

Oymaru.

JlaTta ucronHeHuss 00513aTENLCTB
SMHUTCHTOM, MOJITBEPKICHHON
0aHKOBCKOI1 BBIITUCKOM C
pacdyeTHoOro cuera

VYnpapndoomeil KOMIIaHUH — WIH

oT4eToM OpoKepa;

JlaTa ucroysiHeHUsT 00s3aTEIbCTB

JMHUTEHTOM, MTOITBEPIKICHHOM
0aHKOBCKOI BBIITHCKOH C
pac4yeTHoOro cueTa

Vropapnsoomed KOMIAHUU —HWIN
0TYeTOM OpoKepa.




Jeburopckast 3aJI0JDKEHHOCTD o
MPOLIEHTHOMY (KYIIOHHOMY) JIOXOAy TIO
JIOJITOBBIM [IEHHBIM OyMaram K BBIIIJIATE;

Jeburopckast 3aJI0JDKEHHOCTD o
YaCTUYHOMY/TIOTHOMY MOTAIICHHIO
SMUTEHTOM  OCHOBHOTO  Jojra IO

JOJII'OBBIM LICHHBIM 6yMaraM

Jnst meOuTOpCKO 3aT0IKEHHOCTH TIO
MPOLIEHTHOMY (KYTIOHHOMY) JIOXOJy TIO
JONTOBBIM IIEHHBIM OyMaram — jaTa
MOTAIICHHUST TPOIEHTHOTO (KYIIOHHOTO)
JOXOJa HAa OCHOBAaHUHM pEIICHUS O
BBIITYCKE;

Jiss neOuTOpCcKON 3aJ0DKCHHOCTH IO
YaCTUYHOMY/TIOTHOMY MOTaLICHUIO
SMUTEHTOM  OCHOBHOIO  J0jra IO
JONTOBBIM IIEHHBIM OyMaram — jaTa
YaCTUYHOTO WIIM IOJTHOTO ITOTAIICHHS
HOMUHAJla Ha OCHOBAaHUHM DEUICHHS O
BBIITyCKE.

JlaTa ucroyiHeHUsT 00s3aTEIBCTB

SMHUTEHTOM, MOATBEPKICHHOM
OaHKOBCKOM BBITTUCKOM c
pacyeTHoro cdera
Vnpasnsromeit kommnanueit J1.Y.
CpencTBaMu TICHCHOHHBIX
HAKOTLICHUT WA 0TYETOM
Opokepa;

Jlata  NUKBHOAIMM ~ 3MHUTCHTA,

corsmacuo Beimucke u3 EIPIOJI

(wmn BBITTUCKH u3
COOTBETCTBYIOIIETO
YIIOJIHOMOYEHHOTO opraHa

HMHOCTPAHHOTO TOCYAapCTBA).

Jeburopckast 3aJI0JDKEHHOCTD o
MPOIICHTHOMY [IOXOAy IO JIE€HEKHBIM
cCpeACcTBaM Ha cuerax YIpaBisgroniei
KOMITaHUHU

Jlata Hayajga 00s3aTeILCTBA COTJIACHO
YCIIOBUSIM ~ JIOTOBOPA/COTJIAIIEHUST O
MPOLEHTHOM JOXOJIe IO JIEHEXHBIM
CpeACTBaM Ha cueTax YIpaBJisiouen
KOMITaHMECH.

Jlata okoHYaHUsI 00s3aTeNbCTBA
COTJIaCHO YCIIOBUSIM
JIOTOBOPA/COTTaIIeHUs o
MPOLIEHTHOM J0Xo/ie o
JICHE)KHBIM CPEJICTBAM Ha CUCTaX;
Hara MePEYCTYIKH mpaBa
TpeOOBaHUS O BBIILIATE BKIAJa U
HAYMCJICHHBIX ~ TPOIICHTOB  Ha
OCHOBaHHH JIOTOBOPA;

Jlata pemenus banka Poccum 00
JIMIIEH3U N OaHKa,
(IeHe)KHbIE CpENCTBa MEPEXOSIT
B cTaryc mpouel aeOuTopckoi

OT3BIBC

3aJI0JDKEHHOCTH);

Jara JTUKBUALUN 0aHka
COIJIacHO uHpOpMaIHUH,
packpeiToii B oduUIMATBEHOM

JIOCTYITHOM HUCTOYHUKE (B TOM
gyuciie 3ammcu B EIPIOJI o
JIUKBUIAIINN OaHKA).

Jeburopckast 3aJI0JDKEHHOCTD o
BBITUIATE AUBUICH/IOB MO aKIIUsIM

Jata TIPU3HAHUS JIeOUTOPCKOM
3aJJ0JKEHHOCTH o BBITLIATE
JUBHUICHIOB IO aKIMSAM  SIBISICTCS -

nara (UKCAlMM peecTpa aKIHOHEPOB
A JUBHUACHIOB B
cootBeTcTBMM ¢ uHpopmanueir HKO
AO HPJ wim odunmanbHBIX CaHTOB
SMHTEHTA IEHHBIX OyMmar.

BBITIJIATHI

JlaTa ucroysiHeHUsT 00s3aTEIIBCTB

SMHTEHTOM, MOATBEPIK ICHHOM
0aHKOBCKOI BBIITUCKOM c
pacueTHOTO cuera

Vropapnsoomed KOMIAHUU —HWIN
oT4eToM OpoKepa;

Jlata  IUKBHUALUAN
cornacHo Beimucke u3 ET'PIOJI.

OMUTCHTA,

Jeburopckast 3aJI0JDKEHHOCTD o
JICHE)KHBIM CpPEJICTBAM, HAXOJIIIHECT Y
npoeCCHOHANBHBIX YYaCTHUKOB PHIHKA
IeHHBIX Oymar (Opoxepa)

Jara 3auncieHus] NIEHEKHBIX CPEICTB
Ha CIEIUaIbHBIN OpOKEpPCKUi cUeT Ha
OCHOBaHHWH OTYeTa OpoKepa.

Jlata  wcmonHEeHUsT ~ OpOKEpOM
00513aTENIBCTB 110 TIEPCUUCIICHHIO
JICHEKHBIX CpencTB co
CITEITUATEHOTO OpOKEPCKOTO
cyeTa Ha pacueTHbI cuet /1Y ,;
[Jara pemennst banka Poccun 06
OT3BIBE IIHIICH3WMH Yy Opokepa
(IeHEe)KHBIE CPEICTBa MEPEXOIAT
B CTaTyc MpodYeH HeOUTOPCKOI
3aJI0JDKEHHOCTH);

Jlata  numkBupamuu  Opoxepa




COTJIaCHO nH(pOpMAINH,
packppiToii B O(QHUIIHATEHOM
JOCTYITHOM HCTOYHUKEe (B TOM
samucu B ETPIOJI o

JIUKBUIAIINN OpOKeEpa).

Yucie

3aIl0J'DK€HHOCTL II0 cAcJIKaM C LIEHHBIMU
6yMal“aMI/I, 3aK/IFOYCHHBIM Ha YCJIIOBHUAX
T+

Hara 3aKIFOYCHUS
JIOTOBOpA 1o NpHOOPETEHHIO
(peanu3arum) ICHHBIX Oymar.

JHata nepexona paB
COOCTBEHHOCTH  Ha  IICHHBIC
Oymarw, MOATBEPXKICHHAS

BBINIUCKOM 10 CUETy JIEToO.

Jeburopckast 3a10JDKEHHOCTb,
BO3HHKIIIAS 0 TPOYMM OCHOBAHUSIM

ﬂHH OCTAJIbHBIX BHJOB AKTHBOB - JarTa

nepeayn AKTHBOB (meHeXHBIX
CPEICTB) JIHIY, B OTHOIIEHHH KOTOPOTO
BO3HUKAET neburopckas
3a/10JDKEHHOCTb.

JI1s OCTaJIbHBIX BUJIOB AaKTHBOB:

- JlaTa ncnoaHeHus 00s3aTeIbCTB
nepes; Y paBisoe KoMIanuen
COTJIaCHO JAOTOBODY;

- Jlata JUKBUAAIIMU 3acMIIUKA,
cornacHo Beimucke u3 ET'PHOJI.

3a/10J5KEHHOCTh o caenkaM, | Jlata mpusHaHusi — nata ucnoigHenus 1 | Jlata  3ayucieHuss — JACHEKHBIX
COBEpIIaEMbIM Ha BO3BPATHOM OCHOBE | YacTH PEIIO, MOATBEPKJICHHAS | CPEACTB, MOATBEP K ICHHAS
(o6parnoe PEIIO) oTueToM Opokepa. oT4eToM Opokepa.
Kputepumu
npekpaLweHns
Buabl obasatennbcTs Kputepuu npusHaHua pekpaty
npusHaHua

Kpenutopckas ~ 3a10mKEHHOCTh o
yIuiare KOMHCCHHI (OupokeBBIX,
OpOKEepPCKHMX) M HWHBIX pacxoJOoB TIO
crenKam

JaTta 3akiro4eHHs COOTBETCTBYIOIICH
CHETKU.

Jlata nepeumciIeHus JECHEKHBIX
CPEICTB C OPOKEpCKOro cuera B
CYET OIUIAThl KOMHCCHII M HMHBIX
PacxoJIoB MO cIeIKaM

Kpenuropckas  3aJ0JDKCHHOCTD no | Jlara mepexoma mpaBa coOcTBeHHOCTH | Jlara HCIONHEHUsI 0053aTEIbCTB
c/lenKkaM, MO KOTOPbIM  HACTyNHJa | Ha aKTHB ([ICHEXHBIE CpEICTBA) OT | IO JOTOBOPY.
HanOoJIee paHHsIS JaTa PacueTOB JMIa, B OTHOWIIEGHHHM  KOTOPOTO

BO3HUKAET KpeIuTopcKast

3aJJ0JDKEHHOCTb.
Kpenuropckas  3aJ0JDKEHHOCTD mo | Jlara MOTyYCHHS JMOKyMeHTa, | JlaTa  mepeducneHuss — CyMMBI
BO3HATPAKICHUSIM VYnpapnsronei | MOATBEP)KAAIONIET0 BBHIIOJIHEHNE paboT | BO3HArpakJeHWH M pacxolloB C
KOMITaHUH, Criennanu3upoBaHHOMY | (OKa3aHHUs yCIIyT) M0 | pacyeTHOrO  cYeTa  COIIACHO
JICTIO3UTApUI0, a TaKke 0053aTeNbCTBAaM | COOTBETCTBYIOIIMM JIOTOBOpaM WM B | OaHKOBCKOMW BBITHCKE.
o orare NPOYHNX pacxoJioB, | COOTBETCTBUHU c MpaBUIaMH
OCYIIECTBIISIEMBIX 32 CUET MMYIIECTBA B | MHBECTHPOBAHHUSL.
COOTBETCTBUH c TpeOOBaHUSIMH
JICUCTBYIOIETO 3aKOHOJIATEIIHCTBA
Poccuiickoit ®eneparuu
Kpenuropckas  3aJ0JDKEHHOCTD o | B menp noxydenus tpeboBanuss dowpa | Jlata  TEPEUUCIICHUS  CYMMBL,
BO3Bpary CpencTB MEHCHUOHHBIX | MEHCHOHHOTO " COLMANILHOTO | yKa3aHHOU B TpeboBanuu Donna

HakoruieHHH B DoHJ NEHCHOHHOTO H
colIMaibHOTO cTpaxoBaHus Poccuiickoit
Denepanu

crpaxoBanusi Poccuiickoit ®enepanuu
0 TEPEYNCICHUH CPEICTB MMEHCHOHHBIX
HaKOIUIEHUH

INCHCUOHHOTO H  COMAJIBHOI'O

CTpaxoBaHUs Poccuiickoit
®Denepanuy, ¢ pacyeTHOrO cUeTa

COIIACHO OAaHKOBCKOI BBIIIHUCKE.
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Iaasa 3. ONIPEJEJIEHUE CIIPABEJIJINBOM CTOUMOCTHU AKTUBOB U
OBA3ATEJBCTB

[Tpu nepBoHaYaILHOM MPHU3HAHWU AKTHBBI OLIEHUBAIOTCS IO CIIPABEUIMBON CTOMMOCTH.
CripaBeyIMBOIl CTOMMOCTBIO aKTHBa NPU IEPBOHAYAILHOM HNPU3HAHUM SIBIISETCS CTOMMOCTB
npuoOpeTeHust axkTHBa (CIIpaBeyIMBas CTOMMOCTh MEpPENaHHOTO BO3MEIIEHHS, CyMMa
pa3MEIIECHHBIX JICHEXKHBIX CPEICTB, CKOPPEKTHPOBaHHAs B CIIydasX, YCTAaHOBJICHHBIX
[IpaBunamu onpeaenenus CHA.

[Toce mepBOHAYANBPHOTO MPHU3HAHMA U 1O TPEKpPAIICHUS NPU3HAHUS AKTUBBI
OLIGHUBAIOTCSI TI0 aMOPTH3UPOBAHHOM CTOMMOCTH JIMOO IO CIpPaBEAJIMBONH CTOMMOCTH B
3aBHCHUMOCTH OT MX KJIACCHU(PHUKAIHH.

Knaccudukanus aktuBoB ocymectsisierca B coorsercTBur ¢ OCBY, MC®O (IAS) 39
«DPUHAHCOBBIC HHCTPYMEHTHI: IPU3HAHHUE U OLICHKAY.

Pacuer cronmocTH akTHBOB (BETMYMHBI 00S3aTENBCTB), OLIEHUBAEMBIX 110 CIPaBEINBON
CTOMMOCTH, OCYIIECTBIIIETCSI B COOTBETCTBUHU C MOJOXKEHUSIMU MeXIyHapOIHBIX CTaHAAPTOB
(HMHAHCOBOW OTYETHOCTH.

CnopaBeiBasi CTOMMOCTD JICHE)KHBIX CPEACTB Ha CUETaX, OINpPEACTSIETCS B CyMMe
ocTaTKa Ha CueTax.

B ciydae, ecnu 3akiIlO4eHO corjamieHHEe ¢ OaHKOM O MHHHUMAJIBHOM HECHM)KaeMOM
OCTaTKE JICHEeXKHBIX CPEACTB HAa PACUYETHOM CYETE, CIPaBEIMBas CTOMMOCTH MPOIEHTHOTO
JI0X0/1a 10 ICHEKHBIM CPEICTBAM IPU3HAETCS PaBHOW CyMMeE HAYMCICHHBIX MTPOIIEHTOB, UCXOAS
U3 CTaBKH, MPETyCMOTPEHHON TaKHM COTJIALICEHHEM B COCTaBe JACOMTOPCKOM 33aJJOJDKEHHOCTH B
clly4ae, €CJIH yCIOBHS HAUMCIICHNS IPOLIEHTOB MO3BOJIIOT PACCYUTATh UX pa3Mep.

Kpurtepuu npuzHanusi pbIHKa AKTUBHBIM/HEAKTUBHBIM

B cnyuae, ecnu no Oymare ecTh HECKOJIBKO OCHOBHBIX PEKMMOB TOProB (pexumMoB T+) y
OJTHOTO OpraHU3aTOpa TOPTOBJIH, TO UCIOIB3YIOTCA CyMMapHbIe 3HaUCHHsI 00beMa U KOJIMYeCTBa
CEJIOK COBOKYITHO [0 OCHOBHBIM PEKMMaM TOProB (1o pexumam T+) .

Kpurepun akTMBHOTO pbIHKA

No
n/ | Bunx akTuBa Kpurepun
I

l'ocynapcTBeHHBIE IICHHBIE .
1 - a) bupskeBoil PeIHOK:

O6ymaru Poccuiickoit @enepanuu

- 3a nocaeaHue 10 ToproBeIx AHEH KOJUYECTBO CIIETIOK C

) OOGiranuu pocCHMCKHUX [IEHHBIMU OymMaraMu JaHHOTO BbITycka 10 u Gosiee u B

SMUTCHTOB MOCITIEAHHI TOPTOBBIN ACHb ObLIIa XOTS ObI OJHA CIEIIKA,

- 3a mocaenHue 10 TOProBuIX JHEH COBOKYIHBIN 00beM

. cnenok npesbicui 500 000 py6.
3 AKIHMHA POCCUMCKUX SMUTEHTOB

(0) BueOupxkeBoit ppIHOK — PHIHOK HEAKTHBHBIH.
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4 AKIIMY MHOCTPAHHBIX YMUTEHTOB
OO0surarnus BHEIUIHUX
5 00JIUTrallMOHHBIX 3aliIMOB
Poccuiickoit @enepanuu
6 JlonroBas 1ieHHas Oymara
WHOCTPaHHBIX rOCY1apCTB BHeOupkeBoil ppIHOK — PHIHOK HEAKTHBHBIN.
7 EBpoobnuranust ”HOCTpaHHOTO
SMHUTEHTA
Llennas 6ymara
8 | MexayHapoaHOM (PUHAHCOBOIA
OpraHu3aIu
(a) 3a mocaeaaure 10 TOProBBIX AHEH KOJIMUYECTBO CACIIOK C
[IEHHBIMU OymMaramMu JaHHOTO BbITTycka 10 u Gosiee u B
9 MuBecTUIIMOHHBIE AN MOCIIEAHHI TOPTOBBIN ACHb ObLIa XOTS ObI OJHA CIEIKA,
POCCHUICKHX IAaeBBIX . .
3a ocneaHue 10 ToproBeIX THEH COBOKYITHBIH 00BEM CIIEIOK
WHBECTUITMOHHBIX (DOHIOB
npessicun 500 000 pyo.
(0) BueOupxkeBOit phIHOK — PHIHOK HEAKTHBHBIH.
HNHocTpanHas 6uprka WM poccuiickas oupxa:
Ha JIaTy ONpeAesIeHUsI CTOUMOCTH U: 3a nmocyieanue 10
[Tan (axuwu, momm) .
TOPTOBBIX THEW KoJU4ecTBO caeniok 10 u 6onee u B
10 | “HOCTpaHHBIX UHBECTUIIMOHHBIX l .
MTOCJICTHUI TOPTOBBIH JICHB OblIa XOTs OBl OJTHA CIIENKA;
dbonm0B
3a mocienuue 10 TOProBeIX JHEW COBOKYIHBIN 00BbeM
cnenok npesbicui 500 000 pyo.
PbIHOK, TpHW3HAHHBI AaKTUBHBIM TaK € JODKEH COOTBETCTBOBATH CICAYIOIIUM
YCJIOBHSIM:

- 3aMHTEPECOBaHHbIC MOKYIMATEIN M MPOJAABLBI MOTYT OBITh HaWAEHBI APYr APYroM B Jto0oe
BpeMsl U He SIBJISIOTCS 3aBUCUMBIMU JIPYT OT APYyra CTOPOHAMU;

- CIITIKW HOCST PETyYJISPHBIM XapaKTep U COBEPIIAIOTCA B JOCTATOYHOM 00BbEMe

- wuHbopMalMs O pPHIHOYHOM IeHe OOLIeNOCTyIHA, TO €CTh MOJUIEKHUT pPACKPHITHIO B
COOTBETCTBUHM C POCCHUICKUM WM 3apyOekHBIM 3aKOHOJATEILCTBOM O PBIHKE IIEHHBIX Oymar,

WIA JOCTYN K Hed He TpeOyeT HaIW4Msl Y MOJb30BaTeNsl CIEUUAIBHBIX MpaB, WM €€ JIErKo

MOYKHO TIOJYYMTh Ha OUpxe, oT Opokepa, Juiiepa, HHPOPMALIMOHHOTO areHTCTBA.

OnpenesieHne 0CHOBHOTO PhIHKA
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HOI[ OCHOBHBIM PBIHKOM CJICAYCT IIOHUMAaTb PBIHOK C HauOO0IbIINM JJIA
COOTBCTCTBYIOLICTO dKTUBA UJIN 00s13aTeNbCTBA 00BEMOM TOProB 1 YPOBHCM aKTUBHOCTH.

OCHOBHBIM PBIKOM SIBJISIETCS:
- ITAO MockoBckast 6upxa;

- HHOCTpPAHHBIC 6I/Ip)KI/I M3 YHCJia AKTHUBHBIX PBIHKOB, IO KOTOPBIM OIIPCACICH
HauOoNbIIUA 00BbeM TOpProB (Mo oOBEMY WM KOJIMYECTBY CICJIOK) 3a
OTIpe/ieIEHHOE KOJIMYECTBO TOPTOBBIX AHEH. CIMCOK MHOCTPAaHHBIX OUPK YKa3aH B
[Tpunoxenun 7

No
Bup aktuBa Kpurepun

/11

1 locynapcTBeHHBIE IICHHBIC
Oymarn Pocentickoit Qenepalttit | pocepiickas Gupika U3 YHCITA AKTHBHBIX PHIHKOB, 110

. KOTOPOU ompeiesieH HanooIbIIui 00muii 00beM

O6nuranuu poCcCUNUCKUX

2 CIIEJIOK TI0 KOJIMYECTBY LIEHHBIX OyMar 3a TOCIIeTHIE

SMUTEHTOB N
10 TOproBeIX aHEH

3 AKIIMM pOCCUHCKUX IMUTEHTOB

J17is eHHBIX Oymar, JOMYIIEHHBIX K POCCUICKUM
TOPTOBBIM TUTOMmAAKaM: Poccuiickas Ouprka u3 uncia
AKTUBHBIX PHIHKOB, 10 KOTOPOH OMpeAesicH
HauOOJIBIINNA OOIIHNIA 00BEM CIIETIOK IO KOJIMYECTBY
IeHHBIX Oymar 3a nmocnennue 10 TOproBeIX THEH.

4 | AKuum mHOCTpaHHBIX SMuTeHTOB | [IPH PaBEHCTBE 00BEMa CHENOK HA PA3IHIHBIX
TOPIOBBIX IJIOIAJKaX OCHOBHBIM PHIHKOM CUMUTAETCS

TOprosas 1mjomajika ¢ HanOOIBIINM KOJIMYECTBOM
cenok 3a nocaennue 10 TOproBeix AHEH.

Jl5ig neHHBIX Oymar, He JOMYIIEHHBIX K POCCUHCKUM
TOPTOBBIM IUTOMIAAKaM: BHEOUPKEBOW PHIHOK

OO0uranyst BHEITHUX
5 OOJIMTaIlMOHHEBIX 3aliMOB
Poccuiickoit denepanuu

JonroBas 1ienHas Oymara BHeGHPKEBOI PHIHOK

MHOCTPAHHBIX TOCYIapCTB

EBpooOiuranust ”HOCTpaHHOTO
7 | smurenta, nonroBas neHHas
Oymara HHOCTPAHHOTO
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rocyaapcTBa
2 Lennas 6ymara MexIyHapOIHOM
(rHAHCOBOM OpraHU3aluu
Poccutickas 6uprka U3 4ynciaa akTUBHBIX PHIHKOB, 110
HNuBecTUIMOHHBIE Tal KOTOPOU ompeesieH HauooIbIIui 00muii 00beM
9 | poccuiickux maeBbIX CZIEJIOK MO KOJIMYECTBY LIEHHBIX OyMar 3a MocjieJHUue
WHBECTHIIMOHHBIX ()OHIOB 10 TOproBeIX [HEW, NOMYIIEHHBIE K TOpraM Ha
POCCHUUCKHIX TOPTOBBIX TUIOMIAIKAX.
WuocTtpanHas Oupika Uil poccuiickast Oupxa us3
YHCIla aKTUBHBIX PHIHKOB, TI0 KOTOPOU OMpeiesieH
HauOOJIBIINNA OOIIHNIA 00BEM CIIETIOK IO KOJIMYECTBY
Ilau (aKuuu, 10JIH) HHOCTPAHHEIX | IEHHBIX Oymar 3a nocieauue 10 TOpropeIx AHEH.
10
MHBECTHLHOHHBIX (OH/IOB [Tpu paBeHCTBE 00BEMA CIIETOK HA PA3THYHBIX
TOPrOBBIX IIOIIAKAX OCHOBHBIM PHIHKOM CUUTAETCS
TOProBasi IIIOMIAKa C HAUOOIBITNM KOJINYECTBOM
cienok 3a nocaennue 10 Toproeeix AHEH.

AJTropuTM BBIOOpAa METO1A OLIEHKHU CNIPaBeAJTUBONH CTOMMOCTH (PHHAHCOBOI0 AKTHBA

Ienbio BEIOOpA METO/IA OLIEHKH CITPABEAIUBOM CTOMMOCTH SIBJSIETCS TOCTHXKEHUE crocola
OLICHKH CIIPaBEJIMBOM CTOMMOCTH aKTHBa, OTPAXKAIOLIETO LIEHY, KOTopas Oblaa Obl MoJiyueHa
IpyU MpojAaKe aKTHBAa WM yIJIaueHa MpHU Mepenadye o0s3aTenbCcTBa B XOJ€ OOBIUHOM CHEIKU
MEXy YYAaCTHHKAMH PhIHKA HA ATy OLICHKH.

B IlpaBunax omnpenenenuss CHA ycTaHOBJIEHBI METOJbl OLEHKH, KOTOPbIE YMECTHBI B
JAHHBIX OOCTOSATENLCTBAX W U KOTOPBIX JOCTYIHBI JaHHBIC, IOCTATOYHBIC Ui OIICHKH
CIIpaBEUIMBOM CTOMMOCTH, U IIPH 3TOM IO3BOJISAIOT MAaKCHUMAJIBHO MCIIOJIb30BaTh PEIICBAHTHBIC
HaOJroaeMble MCXOJHBIE JAHHBIE M CBECTH K MHUHUMYMY HCIOJIb30BAHHE HEHAOJIIOaeMbIX
HCXOIHBIX JaHHBIX.

OneHka cCHpaBeAuBOM CTOMMOCTH (PUHAHCOBBIX AaKTHBOB IPOU3BOAMUTHCA C
HCIIOJIb30BaHUEM CIIEAYIOLIEH HepapXuu U MpUOpUTETa B MPUMEHEHHUS OLIEHOK CIpaBeIMBOMN
CTOMMOCTH, YYHMTBHIBAIOIIEH CYIIECTBEHHOCTh JaHHBIX, HCHOJB3YEMBIX MpH (OPMUPOBAHUU
YKa3aHHBIX OL[EHOK:

YpoBeHb 1: KOTUPOBKHM HAa aKTUBHOM PBHIHKE (HEKOPPEKTHUPYEMbIE) B OTHOIICHUH HICHTUYHBIX
AKTUBOB U 00s3aTEIbCTB.

CrpaBeqyuBas CTOMMOCTh IICHHOM OyMarm B YCIOBUSIX aKTUBHOTO pBIHKA
OIIPEACIIAETCS C UCIIOIB30BAHUEM HCXOJHBIX JAHHBIX |-r0 ypOBHS HEPapXHUH.

K wucxomHbIM gaHHBIM 1-ro YpOBHS HepapXuuh OTHOCATCA (aKTHUECKHE WU
pacueTHbIe 1IeHbl (3HAYEeHUE KOTOPBIX OCHOBAHO Ha y4yeTe (PaKTUUECKHX LIE€H) CIENOK C IEHHBIMU
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OyMaramMu B IPOLIECCE PHIHOYHBIX TOPrOB, MPOBOJUMBIX JHIIEH3UPOBAHHBIMU OpraHU3aTOPaMu
TOPTOB Ha PHIHKE [[EHHBIX OyMmar.

B cnydae, ecnu ans (MHAHCOBOTO AaKTHBA PHIHOK SIBJISIETCS HEAKTUBHBIM HIJIM HEBO3MOXKHO
IIPOU3BECTH OLIEHKY IO JaHHBIM YPOBHS 1, TO OLIEHKA OCYILECTBISAETCS 110 UCXOAHBIM JaHHBIM
2-ro YpoBHs.

YpoBeHb 2: METOABI OICHKH, OCHOBaHHbIE HAa pPBIHOYHBIX JAHHBIX, JIOCTYITHBIX
HEIOCPEICTBEHHO (T.€. HA KOTHUPOBKAaX) JIMOO OMOCPEIOBAHHO (T.C. TaHHBIX, MPOU3BOJHBIX OT
KOTHPOBOK). JlaHHas KaTeropusi BKJIIOYAaeT AaKTHBBI, OICHHBAEMBbIE C HCIIOJIb30BaHUEM
PBIHOYHBIX KOTHPOBOK Ha AKTUBHBIX PBIHKAX IS CXOXKUX (QHAJIOTMYHBIX) HHCTPYMEHTOB,
PBIHOYHBIX KOTHUPOBOK JId MACHTHYHBIX MM CXOXHUX HWHCTPYMCHTOB Ha PbIHKAaX, HC
paccMaTpruBaACMbIX B KaUCCTBC AKTUBHBIX, WJIHW MNPOUYUX METOJOB OLCHKH, BCC HCIOJIB3YyCMbIC
JaHHBIC KOTOPLIX HCIIOCPCACTBCHHO HJIM OMMOCPCAOBAHHO OCHOBBIBAIOTCSA Ha OGH.[G,Z[OCTyHHbIX
PBIHOYHBIX JAHHBIX.

Hcxonnble JaHHBIE 2-TO  YpPOBHS HMEpapXUM — OTO HCXOJHBbIE JaHHbIE
(KOppEeKTUpYEeMbIE), KOTOPbIE SBJSIIOTCS MPSIMO WJIM KOCBEHHO HAOIIOAA€MbIMH B OTHOILIECHUU
(UHAHCOBOTO MHCTPYMEHTA, UCKJII0Yasl [ICHOBbIE KOTUPOBKH, OTHECEHHBIE K YPOBHIO 1.

Hcxonubie gaHHbIe 2-r0 YpPOBHS HE€PAPXUU BKIIIOYAIOT:
- HCHOBLIC KOTUPOBKU AKTHBHBIX PBIHKOB B OTHOIICHUY aHAJIOTHUYHBIX HHCTPYMCHTOB;

- HCHOBBIC KOTUPOBKU B OTHOIICHUU UJICHTUYHBIX WJIM aHAJIOTUYHBIX UHCTPYMCHTOB HA PbIHKAX,
HC ABIAIOIUXCA aKTUBHBIMMU,

- HCXOJHBIC MOAaHHBIC, OTJIHWYHLIC OT I[ICHOBBIX KOTHPOBOK, Ha6JIIOI[aeMBIe B OTHOIICHHH
HHCTPYMCHTA, TaKHWC KaK IMPOLCHTHBIC CTAaBKM W KPHUBBIC JOXOJHOCTH, IIOJApaszyMeEBacMas
BOJIATUJIIBHOCTE U KPECAUTHBIC CIIPCBI;

- MHBIC JJaHHBIE, HE MpOoTHUBOpeualue TpedoBanusm MCDO.

[Ipu onpeneneHnu cnpaBeIMBOM CTOMMOCTH HHCTPYMEHTOB, OTHECEHHBIX K Y POBHIO
2 umepapxuM CHpPaBEIMBOW CTOMMOCTH, JONYCKAeTCAd HCIOJIb30BAaHUE LIEHOBBIX KOTHPOBOK,
MPEIOCTABICHHBIX TPETHUMU JIUI[AMH, & TAKKE LIEHOBBIX KOTUPOBOK B OTHOUIEHUU MJIEHTUYHBIX
AKTUBOB Ha PBIHKAX, HE SBJISIFONIMXCS aKTUBHBIMH, €CIIM OHU C)OPMUPOBAHBI B COOTBETCTBHUH C
TpeboBanusimu MCDO 13.

YpoBeHb 3: METOIBI OLIEHKHM, OCHOBAHHBIE Ha HEHAOIIOMAaeMBIX IMapaMeTpax (IPUMEHSIOTCS
METOMKH, MCTIOJB3YIOIHNE M0 KpalHeW Mepe OAWH HEHAOJI0IaeMbIi mapaMeTp, SBIISTFOITUNCS
3HAYUMBIM (OIIEHKA Ha OCHOBE MOJIENH), WJIM METOIUKH, MPEIO0JIaralonue 3HaYuMbIid 3P ekt
HEHa0JI0JaeMbIX MTapaMEeTPOB Ha OLEHKY CIIPaBEJIMBON CTOUMOCTH).

B cnydae OTCyTCTBHS 1O aKTHMBY HAOJIOAAEMBIX HCXOJHBIX MAHHBIX JUISI €r0 OIICHKU 10
CIPaBEIIMBOM CTOMMOCTH HCIIOJIB3YIOTCS HEHAOJI0aeMble WCXOJIHBIE JaHHBIE (HAIpUMED,
HMCTOPUYECKHUE JAHHBIC [0 aKTUBaM, aHAJIOTHYHBIM OLIEHUBAEMOMY) C JOIMYIICHUEM O HAJIMYUU
pHUCKa, MIPUCYILETO METOJY, UCTIOIB3YEMOMY JIJIsi OLIEHKH aKTUBA 10 CIPABEAJIMBOA CTOUMOCTH.

HeHa6JHOI[aeMBI€ HCXOOHBIC JaHHBIC OTpaxxaroT COOCTBEHHBIE AOMYIICHUA Ju1ia,
BBITTIOJHAIOIICTO OLCHKY, B OTHOIICHHWH HOHYIHCHHﬁ, KOTOPBIC HCIIOJB3YHOTCA YUYaCTHHKaAMH
PBIHKA B IMPOLECCE YCTAHOBJICHUA LICHBI HA AKTHUB WUJIU O65[33T€J'II)CTBO, BKJIrO4Yas JOIMYHICHUA O

pa3Mepe puckoB. Takue mapameTpsl MOTYT OBITh HCIIOJIb30BAHBI Ui OLIEHKH CIIPaBEIIMBOM
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CTOMMOCTH TOJILKO B TOM O0OBEME, B KakKOM OTCYTCTBYIOT HaOJIOJaeMble IapaMeTphl.
BriBeienue HeHaOMI0OJaeMbIX MapaMETPOB OCYIIECTBISETCS C HCIHOJIb30BaHWEM Haubolee
NOJHOM MH(OpPMAINH, JOCTYITHOM MPHU TaHHBIX YCIOBHUSX.

B cnyqae, €CJIN OIICHKa HpOBOI[I/ITCH HE3aBMCHMMbIM OICHIMMKOM, OHAa AOJI’KHa HpOBO,Z[I/ITbCH B
COOTBETCTBUU ¢ TpeboBanmsimMu (enepanpHoro 3akona ot 29.07.1998 Ne 135-®@3 «O6
OIICHOYHOU AesTenbHOCTH B Poccuiickoit Denepaunm.

CTOMMOCTB aKTHBA MOXKET OIPECISITHCS HAa OCHOBAaHUHU OTYETA OIEHITUKA IMPH OJJHOBPEMEHHOM
COOJTIOICHUH CIISYIOIINX YCIOBHMA:

® OIICHIIMK COOTBETCTBYET HOPMATHUBHBIM TPEOOBAaHUSAM, MPEIYCMOTPEHHBIM B pPaMKax
JEATEIIbHOCTH YIPABJISAIONIEH KOMIaHuu 1o pacuety [lokazarenei;

® B OTYETE OICHINMKA MPEIYCMOTPEHO, YTO TAKOW OTUET MOXKET OBITh HMCIIOJNB30BAH IS
eNel OnpeIeIeHHsl CIIPaBeJInBON CTOMMOCTH akTuBa B cooTBeTcTBHH ¢ MCDO (IFRS)
13 «Ouenka cnpaBeIuBOA CTOUMOCTHY;

® 13 OTYETa OICHIIUKA MOXHO YETKO OMPECIIUTh CTOMMOCTh 00BEKTa 0€3 yueTa HaJIoroB,
KOTOpBIE YIUIAYMBAKOTCS B COOTBETCTBUM C 3aKOHOAATENBCTBOM Poccuiickoin denepanuu
MIPU IPUOOPETCHUH M peaTN3allii YKa3aHHBIX aKTHBOB;

® JaTa OLICHKH CTOMMOCTH OOJI?KHA OBITh HE paHeC MIECTU MECALICB 0 JaThl, 10 COCTOAHUIO
Ha KOTOPYIO paCCUUTBIBACTCSA CTOMMOCTD YUCTBIX AaKTHBOB.

Hcnonp30BaHne OTYETA OICHINMKA JOMYCKACTCS MPHU OMPEEICHUN CIPABEIJIUBON CTOMMOCTH
IIEHHBIX OyMar, JeOMTOPCKOW 3a0JDKEHHOCTH, MHBIX aKTUBOB, B TOM YHCJIE B CIIydasx, KOrjaa
CIIPaBEUIMBYI0 CTOMMOCTh HEBO3MOXKHO JOCTOBEPHO OIPEACIUTh C TOMOIIBIO JOMYCTUMBIX
METOJ/IOB OIPEJCICHHS CIPaBEUIMBON CTOMMOCTH, MPU OTCYTCTBHU HAOIIOJAEMBIX JTaHHBIX,
SKCTIEPTHBIX MPOTHO30B M 10 WHBIM MIPHYAHAM.

B pamkax BpIOOpa MeTOJa OIEHKU CHPAaBEIJIMBOM CTOMMOCTH HaWOOIBIIHIA
MPUOPHUTET OTAAETCS IEHOBBIM KOTHUPOBKAM (HEKOPPEKTUPYEMbIM) aKTHUBHBIX PBHIHKOB IS
UJCHTUYHBIX WHCTPYMEHTOB (HMCXOJHBIC NaHHBIC 1-TO YpOBHS HEpapXuu) W HAMMEHbBIIUN
OPUOPUTET — HEHAONI0IaeMbIM WCXOJHBIM JaHHBIM (MCXOIHBIM JAHHBIM 3-TO YpPOBHS
HUepapxun).

OnpenesieHne cnpaBeaJMBO CTOMMOCTH LIEHHBIX OymMar

CrpaBeaniuBas CTOMMOCTb JOJTOBBIX IIEHHBIX Oymar BKJIIOYaeT B cels IeHY

JIOJITOBOM IIEHHOM OymMaru W CyMMy MPOIEHTHOTO (KYITOHHOTO) J0XO0Ja, MPHYUTAIOIIETOCS K
MOJTYYEHUIO TI0 YCIIOBUSM BBIITYCKA JOJITOBBIX [EHHBIX OyMar.
[Ipu onpeneneHnu cupaBeyIMBOM CTOMMOCTH Ha HepaboOUnii ¥ HETOPTOBBINM IEHb HCIIOJIB3YIOTCS
JaHHBIC O CIIPABEIIUBOM CTOMMOCTH aKTHBA HA pabOuuil IeHb, IPEIIIIECTBYIONIUN 1aTe pacyera,
IpU YCIOBUU MPOBEACHUS aHalu3a Ha MNPEIMET HaJW4yusi ¢ MOMEHTa 3aKpBITHs TOPIOB IO
JAHHOMY AaKTHBY 3HAYUTENbHBIX COOBITHH, KOTOpbIE MOIJIM MOBJIMITH Ha CIPABEJIUBYIO
CTOMMOCTh OIICHMBAeMOTO akTWBa. [Ipu 3TOM KyNMOHHBINA (MPOIICHTHBIN) T0XOJI, YIUTHIBAEMBIN
NP OLIEHKE CIIPaBEUIMBOM, MEPECUUTHIBAECTCS Ha Aary oueHku. CrpaBeuvBas CTOUMOCTH
(UHAHCOBBIX AKTUBOB PAaBHOM HYIIIO B CIAEAYIOUIUX CIydasiX:

¢ B OTHOILIEHUU BBIMYCKOB JOJTOBBIX M JIOJIEBBIX ILIEHHBIX OyMar, NMpU3HAHHBIX

00eCIIEHEHHBIMU B COOTBETCTBHH C IPU3HAHUEM SMUTEHTA OaHKPOTOM;
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e B ciyyae nmosgHOro moramieHus HOMUHaNIA B COOTBETCTBUH C YCIOBUSIMU BBIITyCKa
LIEHHBIX Oymar.

B oTHOmeHWM BHIMyCKa IEHHBIX OyMar, MO KOTOPBIM HCIIOJNB30BANIaCh OIICHKA,
MPOW3BE/ICHHAsT OIICHIUKOM paHee JaThl OOHApPY>KEHUs MPHU3HAKOB OOECIICHEHHs BBITYCKa
[EHHOW OyMarw, TpH OMNPEICIICHUH CIPaBEUIMBOM CTOMMOCTH OTYET OICHIINKA He
pUMEHSIeTCS

YPOBEHD 1
Onpenesienne cnpaBelyIMBOl CTOMMOCTH HEHHBIX OyMar PpOCCHIICKHX 3MHMTEHTOB,
AONYILIEHHBIX K TOPram.

Hcnonb3yroTes 11eHbl OCHOBHOTO PHIHKA, BEIOPAHHBIE B TIOPSAKE MPUOPUTETA:

a) Llena crpoca (Bid) Ha MOMEHT OKOHYAHHUsS TOPrOBOrO IHS OWpPKM HA JATy pacdera
CTOMMOCTH AaKTHUBOB IIPH YyCJIOBHHM TIOATBEPXKICHHS ee¢ KoppekTtHocTtu. lleHa cmpoca,
ompejieNieHHass Ha JaTy pacyeTa CTOMMOCTH aKTHBOB, IMPHU3HAETCS KOPPEKTHOM, €CIu OHa
HAXOJUTCS B MHTEPBAJIE MEKAY MUHUMAIbHONU U MaKCUMaIbHON 1IEHAMU C/IEJIOK Ha 3Ty K€ JaTy
ATOMH K€ OUPXKH.

b) CpennHer3BenieHHas IieHa pacCUMTaHHAs OWpPKEH MO WTOraM TOPrOBOTO JIHS, W Ha
JaTy pacyeTa CTOMMOCTH aKTHUBOB.

[Tpu 5TOM TOJIKHO BBITIOTHSATHCS COOTHOIICHHE:

Ilena Bid < CpenuesspemenHnas 1ieHa < I{ena Ask (Offer).

c) Llena 3akpbITHs ycTaHOBIIEHHAs OWpiKel Ha aTy pacuera CTOMMOCTH aKTHBOB IIPH
YCIIOBUU TIOJTBEPKICHUS €€ KOPPEeKTHOCTH. LeHa 3aKkphITHs IPU3HASTCS KOPPEKTHOMU, €CIn
PacKpBITHI JaHHBIE 00 00BEME TOPTOB 3a JeHb U 00BEM TOProB He paBeH Hyt0. C MpoBepKon
nienbl 3akpbiTus (LEGALCLOSEPRICE)>0.

JI1s1 akTHBOB, HOMUHHUPOBAHHBIX B HHOCTPAHHOM BAJIIOTE, 00BEM TOPTOB OepeTcst 00muii co
BCEX PEKUMOB (PyOJIEBBIX M BAIOTHBIX ) COBOKYITHO 10 OCHOBHBIM PEXHMaM TOPIoB, a
POBEpPKa KOPPEKTHOCTH KOTUPOBOK OCYIIECTBIISIETCS COTJIACHO CIEAYIOLIUM IPUOPUTETAM :
® OCHOBHOU PEKUM TOProOB B BaJTIOTE HOMUHAIA;
® OCHOBHOM PEKHUM TOPrOB B BAIKOTE, OTJIMYHON OT BAJTIOTHl HOMHUHAJIA.

OnpenesieHne CrpaBelIuBOd CTOMMOCTH JJIA AKUMHA, JAEMO3UTAPHBIX PACIHHUCOK H
naes, 00paMIAIIMXCH HA HHOCTPAHHBIX OMpIKaX.

CrpaBeasiuBasi CTOMMOCTD JJIs1 aKIIMH, TENO3UTAPHBIX PACIHCOK U MaeB, 00palatonxcs
Ha MHOCTPAHHBIX OMpIKaX, OMPEENIIeTCs B CIEIYIOIIEM MOPSIKE.

Jlng  ompeneneHus CHOpaBeAJIMBONl CTOMMOCTH HCIIONB3YIOTCS II€HBl HHOCTPaHHBIX
OMPIKEBBIX TUIOMIAJIOK (M3 YKCIa aKTUBHBIX), BEIOpAHHBIC B CIEAyIOIIeM Mopsake (yObIBaHUs
IPUOPUTETA):

a) nera crpoca (bid last) ToproBoii IUIOMAAKKM MHOCTpAaHHOM OHWpXM Ha Jary
onpexnenenuss CUA npu ycioBuu NOATBEPKIECHUS €€ KOPPEKTHOCTH;

[lena cnpoca, onpeneneHHas Ha aaty onpenenenuss CUA, npusHaeTcss KOPPEKTHOM, eciu
OHA HaXOJMUTCS B MHTEpBaJie MEXAY MUHUMAJIbHOW M MaKCHMaJIbHOW IIEHAMHU CIIEJIOK Ha 3Ty JKe
JIaTy TOH Ke OUpKU;

b) [[€Ha 3aKpbITHS HAa MOMEHT OKOHYaHUsl TOPTrOBOW CECCUU HAa TOPTOBOH IJIOIIA/IKE
WHOCTpaHHOW Owpxu  Ha pgary onpenencaus CYA 1pu ycloBUHM TOATBEPKACHHUS €€
KOPPEKTHOCTH.

[lena 3aKppITUS MPU3HACTCS KOPPEKTHOM, €CITU PACKPBITHI JaHHBIE 00 00BEME TOPTOB 32
JIeHb ¥ 00bEM TOPTOB HE PAaBEH HYIIIO U TaKas I[eHa 3aKPBITUs HE paBHA HYIIIO.
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YPOBEHD 2
Omnpenenenne cnupaBeIJnBOi CTOMMOCTH /ISl AKIHII POCCHIICKIUX IMUTEHTOB

CripaBeiiBasi CTOMMOCTb JUISl aKIIUH POCCUHCKUX YMHTEHTOB OTIPENICISIETCS. B MOPSIKE
yOBIBaHUS IPHUOPUTETA!

1. Iena, paccuurannags HKO AO HPJI no merononorusim, yrBepxkaeHasiM 01.12.2017
U TIO3/IHEE;

2. CrmpaBeBas CTOMMOCTb aKI[Mid, 0Opalarouxcst Ha pOCCUHCKUX M MHOCTPAHHBIX
(OHIOBBIX OMpIKaxX, OMPENEISIETCS B COOTBETCTBUHU C MOJIENbIO OLIEHKH, OCHOBAaHHOM
Ha KOPpPEKTUPOBKE HCTOpHYecKOoM IeHbl (mamee — wmozaenb CAPM). [lannas
KOPPEKTHPOBKA IMPUMEHSETCS B CIy4yae OTCYTCTBHsI HAONIONAaeMOMN IEHBl B TEUCHUE
He Oonee necarnm pabounmx nHeW (mamee 3  ypoBeHb). s 1ened  OLICHKH
CIPaBEAJIUBONA CTOMMOCTH HCIOJB3YeTCSd CpaBHEHHE AMHAMHUKU (JIOXOJHOCTH 3a
OIIpEIeIEHHBIN TPOMEXYTOK BPEMEHHN) aHATTU3UPYEMOTo (PMHAHCOBOIO MHCTPYMEHTA
C IMHAMUKOU PBIHOYHBIX MHANKATOPOB.

B kauecTBe phIHOYHOr0O MHAMKaTOpa (OeHUMapKa) akKIUi POCCHICKUX YMHUTEHTOB, MOTYT

MCIIOJIb30BAThCA:
- uagexc MockoBckoii bupxu (IMOEX);
- UHBIE UHJEKCHI TTO peteHuio YK.
QdopMmyna  pacdera  CHOpaBeJIMBOM  CTOMMOCTM  Ha  Jary  pacdera

P, = P, X (1 + E(R))
®opmyna pacueTa oxxkugaeMon foxoanoctu moaenu CAPM:
E(R) =R+ B (Rm —Ry)

_ Pmy

R =
™ Pm,

[TapameTpsl hopMyn pacueTa crpaBeInBOi croumoctu, Mmojaenn CAPM:

P, — cmpaBemmmBas CTOMMOCTH OJHOW IIEHHOM Oymarn Ha JaTy OINpeaesieHUs
CIIpaBeJINBOI CTOMMOCTH;

P, — mocnenusis onpeeneHHas CrpaBeIuBasi CTOMMOCTD [IEHHOM OyMaru;

Pm; — 3HayeHWe pBIHOYHOIO HMHAMKATOpPAa HA JaTy ONpPENEICHUs CIPaBeIMBOMI
CTOMMOCTH;
Pm, — 3HaueHue pHIHOYHOIO HMHAMKATOpAa HA MPEIbIAYILYI0 JAaTy OIpPEAEICHUs

CIIpaBEUIMBOM CTOUMOCTH.

E(R) — oxkumaeMasi JOXOJHOCTb IIEHHOH OyMaru;

B — bera ko3¢ ¢unmeHT, pacCYUTaHHBIA MO0 U3MEHEHHSIM IIeH (3HAYCHUIT) PHIHOYHOTO
WHIWKATOpa W W3MCHCHHMSM IIeHbl IeHHOW Oymaru. Jlns pacuera kosdpdunumenta [3
WCITOJIB3YIOTCSI 3HAUYCHMSI, ONIPEACIICHHBIC 3a MOCeIHNE 45 TOPTOBBIX JTHEH, MPEAIMICCTBYIOMNX
JlaTe OMPEETICHUS CITPABEIIMBOM CTOMMOCTH;
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Ry, - JOXOHOCTh PBIHOYHOT'O MHIUKATOPA;
R¢ — Risk-free Rate — 6e3puckoBas craBka JOXOAHOCTH,

be3puckoBasi ctaBka JIOXOJIHOCTH OIpPEAENACTCS Ha JaTy OIpEACIICHHAsl CIpaBeIIuBON
cTouMocTH. be3puckoBas cTaBka JOXOJHOCTH IMPHUBOAMUTCS K KOJUYECTBY KaJCHJAPHBIX JHEU
MEX]y 1aTaMu ee pacuera 1o popmye:

R = (Ry/365) x (T, — Tp)

rae:
rae (T; — Ty) - KOIMYecTBO KaJeHIapHBIX JHEH MEKIY YKAa3aHHBIMU JIaTaMu.

T; —nmara onpeneneHus cupaBeIjIMBOM CTOMMOCTH;

Ty — mpenpiayiIas gaTa onpeaesieHus: CpaBeIJIMBON CTOUMOCTH.

Jlnst akiuid pOCCUMCKUX SMUTEHTOB, TOPryeMblx Ha MOCKOBCKO#M bupke OespuckoBasi cTaBka
JIOXOJTHOCTH — CTaBKa, OMpeJesieHHass B COOTBETCTBHHM CO 3HAUEHHWEM KPHBOW OECKYINOHHOM
noxoanoctH (craBka KBJ) rocynapcTBeHHBIX IIEHHBIX OyMar Ha HHTEpBaJie B OJIUH TOJI.

B pacuere ucnonb3yrorcs:

METOAMKA pacuéTa KpUBOW OECKYNOHHOM NOXOJHOCTH TOCYJApCTBEHHBIX OOJIHTaIlHid,
ornperneneHHas MOCKOBCKO# Oupikeii;

JMHAMUYECKHEe MmapaMeTpbl (G-KpUBOM IO COCTOSIHUIO HAa KaXKIbld TOPTOBBIN JI€HBD,
nyonuKyeMble Ha OpUITHaIbHOM cailTe MOCKOBCKOW OMPIKH.

CraBka KB]] paccuuthiBaeTcs 0€3 MpPOMEKYTOUHBIX OKPYTJEHHW C TOYHOCTHIO 0O 2
3HAKOB TOCJIC 3aMsATOH (B MPOIIEHTHOM BBIPAXKEHUN ).

bera ko3¢ punuenr -
_ Covariance (R,, Rp)

Variance (Ry,)

Pai Pmi

m
* Pa, '

Pm;_,;

R, - 10XOJHOCTb aKTHBa;

Pa; — neHa 3akpbITHs aKTUBa Ha JaTy i;

Pa;_; — mpenpiaymas neHa 3aKpbITHs AKTUBA;

Ry - JOXOIHOCTH PHIHOYHOI'O MHANUKATOPA,

Pm; — 3HaueHne ppIHOYHOIO UHAMKATOPA HA JATYy i;

Pm;_; — npenpinymiee 3Ha4eHUE PHIHOYHOTO UHIUKATOPA;

i=1..N, ToproBble JAHM, MPEALICCTBYIOIIUE JaTe€ OIPEAEICHUS CIPaBEINBON
crouMocTd. Jlis pacdyera JOXOJHOCTH AakTHBa M PHIHOYHOTO HWHAMKAaTopa (OeHuMmapka),
MCIIOJIb3YIOTCS] 3HAUEHUS LIEHBI 3aKPBITHS M PIHOYHOIO MHMKATOPA 3a MOCleJHUE 45 TOPrOBBIX
JHEH, IPEALIECTBYIOLINE JaTe ONPENCIICHNS CIIPABEMINBON CTOUMOCTH.

bera xoagdunueHT paccuuThiBaeTCs Ha JaTy, MPEIIIECTBYIOUIYIO JaTe ONpEaeIeHUS
cripaBeMBOM ctouMocTu. [Ipu sToM mara pacdera bera koadduimenTa momkHA SIBISTHCS
TOPrOBBIM JHEM.

[Tpu ucnonp3oBanuu moaenu CAPM B nensax pacuera bera koaddunrenra:

JUISL KUK POCCHUMCKUX HOMUTEHTOB IPUMEHSAIOTCSA 3HadeHUs LleHbl 3akpeITvs Ha

MockoBckoit bupxe.
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ITonmyyennoe  3HaueHne bera  kos¢p¢uuueHta  oOkpymigercs 1O  IpaBUIaM
MaTeMaTHYECKOT0 OKPYTICHUS 70 TATH JECATUYHBIX 3HAKOB.

[Tokazatenu R,, Ry, paccunteiBarotcst 6€3 MpOMeKXyTOUYHBIX OKPYTICHUH.

[Ipoune ycnoBusi:

Ilena 3akpbITHs aKTHUBa Ha JATy OINpPENEJICHUS CIPaBEIJIMBOM CTOMMOCTH B MOJIENIN HE
YUUTBIBACTCH.

[Tpu OTCYTCTBHU LIEHBI 3aKPBITHUS B KaKOH-1100 TOPrOBbIi IeHb B epHoAe 45 TOProBbIX
JHe, Ha Jary pacdera koaddunuenta bera, nHpopmars o 3HaUEHUH PHIHOYHOTO MHIMKATOPa
(Oenumapka) 1 6€3pHCKOBOM CTaBKH 3a 3TOT TOPTOBBIN JIEHb B MOJIETIH HE YUUTHIBACTCS.

[Ipy HanmWuuM LEHBI 3aKPBITUS W OTCYTCTBUHM 3HAUEHHUS PHIHOYHOTO HHIMKATOpPA
(OeHumapka) B Kako-1u0O TOProBbIi JieHb B mepuoje 45 TOProBBIX JHEH, Ha JaTy pacdera
kod(ddurmenta berta, 3HaUeHWE PHIHOYHOTO MHAMKAaTOpa (OEHUMapKa) 3a 3TOT TOPTOBBHIN JI€HBb
IPUHUMAETCS] PAaBHBIM IIOCIETHEMY U3BECTHOMY.

IIpu oTcyrcTBUM 3HadyeHUsT OE3pPUCKOBOW CTaBKM Ha JaTy pacueTa, 3HaueHHe
0€3pUCKOBOM CTaBKH 3a ITOT JI€Hb IPUHUMAETCS PABHBIM I1OCIEAHEMY U3BECTHOMY.

C opaTtel BO3HMKHOBEHHUsI OCHOBaHMH s npuMeHenuss mojenun CAPM no nater
npeKpaleHus: ocHoBaHui i nmpuMmenenus: monenu CAPM ucnonbsiyercss nHGOpMaIus TOIbKO
TOW OMpPXKH, KOTOpast OnpesiesieHa Ha JaTy BOSHUKHOBEHUS! OCHOBAHUHN Il IPUMEHEHHS MOJIEIH
CAPM. K rakoii uHpOpMAIIIN OTHOCUTCS CIICIYIOIINE 3HAUCHUS:

LI€Ha 3aKPbITHS;

3HA4YE€HUE PIHOYHOIO MHAMKATOPA.

Onpenesienne cnpaBeJinBOil CTOMMOCTH J1JIS1 aKIUI HHOCTPAHHBIX JMUTEHTOB

CnpaBennuBasi CTOMMOCTh aKIIMM MHOCTPAHHBIX AMUTEHTOB U JIETIO3UTAPHBIX PACTIMCOK
onpezensercs no Mmoaenu CAPM miisg akunii pOCCUNCKHUX 3MUTEHTOB.

B xauectBe prIHOYHOTO WHAWKaTopa (O€HUMapka) akIuid WHOCTPAHHBIX AMHUTEHTOB
UCIIONIB3YETCSl MHAEKC OWp)KHM, HAa KOTOpPOW OmNpenesieHa CIpaBeainBas IieHa |-ro ypoBHS
UepapXuM CIpaBeJIMBOM CTOMMOCTH Ha Jary, MpeAlIeCTBYIOIIEeH JaTe BO3HUKHOBEHUS
OCHOBaHMU 11 npuMeHeHus: mojenu CAPM.

JIist akiuii MHOCTpPaHHBIX SMHUTEHTOB B KauecTBEe OE3PUCKOBOM CTaBKU JOXOJIHOCTH
NPUMEHSIETCS CTaBKa TOCYIAapCTBEHHBIX IIEHHBIX OyMar, «CTpaHa pHUCKa» KOTOPBIX
COOTBETCTBYET «CTPaHE PUCKA» OLIEHUBAEMOU AKIIUU.

[Tpu ucnonwszoBannu momenu CAPM B nensx pacuera bera kosddunmenrta nis akiui
MHOCTPAaHHBIX SMHUTEHTOB TNPUMEHSIOTCS 3HAUEHHUS LIEHbl 3aKpBITUS OUpPXKU, HA KOTOPOM
omnpeJiesieHa HaJuiexKalas KOTUPOBKa 1-ro ypoBHs HEpapXUU CIIPaBeAJIMBOM CTOMMOCTH Ha JaTy,
MPEAIIECTBYIONIEH 1TaTe BOSHUKHOBEHUSI OCHOBAaHUM J71s1 mpuMeHeHust mojaenu CAPM.

[Ipu orcyrctBuu oObeMa ToproB Ha naty omnpenenenus CYA s onpeneneHus
CIPaBEIIMBOM CTOMMOCTH aKIIMK U JENO3UTAPHBIX PACIIHCOK, 0OpaIIalomuXCsl HA HHOCTPAHHBIX
(bOHIOBBIX OMpKax, MOXKET MPUMEHATHCS YCPEIHEHHOE 3a TMOCIEIHUE JECATh TOPTOBBIX JHEN
CpeIHee 3HaUeHHE JBYCTOPOHHEN KOTUPOBKH, pAaCCUUTAHHOE T10 clieAyrome popmyie:

[Ipu otcyrctBum oObema TOproB Ha pgary omnpeaenenuss CYUA s onpenencHus
CIPaBeIMBOM CTOMMOCTH aKIMH U IENO3UTAPHBIX PACIHCOK, 00OpAIIaIOMUXCsl HA MHOCTPAHHBIX
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(bOHIOBBIX OMpKax, MOXKET MPUMEHATHCS YCPEIHEHHOE 3a IMOCIEIHUE JECATh TOPTOBBIX JHEH
CpeaHee 3HaueHHUE IBYCTOPOHHEN KOTUPOBKH, PACCUNTAHHOE T10 Clenyomei Gpopmyie:

PX_ASKp -PX_BIDp
(PX_ASK,, +PX_BIDy, )/2

PX Mip10 = ﬁ « X1 _oPX_MID, ecau +100% < 20%

rae:
- n— pgara onpeaenenust CHA,
- PX MID - cpennee 3HaueHue mexnay neHoi cnpoca PX BID u npennoxenus
PX ASK 3a nocnennue 10 TOproBuix 1HEH,
- PX BID - naubonpmias IeHa crpoca, onyOJMKOBaHHas WH(GOPMAIMOHHBIM
pecypcom Bloomberg,
- PX ASK -  nHauMmeHbIIas IeHa  MPEJIOKEHHUS, OMyOJIMKOBaHHAS
nH(popMannoHHBIM pecypcoM Bloomberg.
JlanHasi 1ieHa CUMTAETCs KOPPEKTHOW MpU COOJIIOIEHUU OJHOBPEMEHHO CIEAYIOIIUX
YCIIOBU:

- B TeueHue 10 mTpeAIIECTBYIOIIMX TOPrOBBIX JHEH HENPEPHIBHO HAOIIOAAIUCH
JIBYCTOPOHHUE KOTHPOBKH, BHYTPUIHEBHOE KOIUYECTBO KOTOpBHIX He MeHee 10 (kak
npumep, B BLM ¢ynakiust QRM, trade recap);

- crpea MEXIy TBYCTOPOHHMMH KOTHpOBKamH Ha naty ompeneneHus CUA cocraBusieT
meHee 20%, TO ecTb OTCYTCTBYEeT HEOOXOAMMOCTh KOPPEKTUPOBATH CTOMMOCTD
WHCTPYMEHTAa Ha PBIHOYHBIA PHUCK, CBSA3aHHBIA ¢ 3akpbeiTHeM mo3uiuu (liquidity cost),
nockoiabKy Bid/ask cripen o6paTHO COOTHOCHTCS C JIMKBUJIHOCTBIO M SIBJISICTCS OIICHKOMN
TPaH3aKIHOHHBIX U3/IEPIKEK.

Omnpenenenne cnpaBeaJnBoOil CTOMMOCTH AJis1 00JTUTAUI POCCUIICKMX SIMUTEHTOB.

CrpaBemyiuBasi CTOMMOCTh OOJMTalliii POCCHUICKUX JMHUTEHTOB ONPENENAeTCS B MOPSIKE
yOBIBaHUS TPHUOPHUTETA!
Ilena, paccuntannas HKO AO HPJl no neicTByromHMM METOAMKAM, yTBEPKAEHHBIM
nocie 01.12.2017, u ucnonb3yronmM, B TOM YUCIIE, CASAYIOINUE METOIbI OLICHKHU:
e MeToa (DaKTHUECKHX IICH;
®  METOJI SKCTPAIOISAIUU UHIEKCOB;
® WHBIC METOJbI OIICHKH, WCIIOJIB3YIOIINE HWCXOIHBIC JaHHBIE 2-TO YpPOBHS HEpapXuud B
coorBeTcTBUM ¢ MCPO13.

B cnywae ecnu kotupoBkH, paccuutanHbie LleHoBeiM neHTpom HPJI mpemocraBieHbl B
JIBYX BHJaX — IMpPOLEHTaX WM JIEHEXHBIX EAUHHIIAX, TO MPUOPUTETHOM SBJISETCS IEHa,
YCTaHOBJIEHHAsI B MPOLIEHTAaX OT HOMUHAaJA.
YPOBEHbD 3

CHpaBe,Z[.HI/IBaH CTOUMOCTHh OOJITOBBIX II€HHBIX 6YMaI‘ OnpeaAcisICTCd B CICAYIOIIUM
HOPSIJIKE:
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1. wena, paccuutanHas HKO AO HPJl no meroankam, HCHOJIB3YIOUIUM HCXOIHBIE
naHHble 3-r0 ypoBHs uepapxuu B cooTBeTcTBUU ¢ MCDO13, 1 0CHOBaHHBIM Ha:
a. Meroje (paKTOPHOTO Pa3IOKECHHUS;
b. MeToJe MHAEKCHOTO JUCKOHTUPOBAHHMS IEHE)KHOTO TTOTOKA;
C. MHBIX METOJaX OIIEHKH, HCIOJB3YIOIIUX HMCXOAHBIE JaHHbIE 3-TO YPOBHS
uepapxuu B cootBeTcTBUM ¢ MCDO13.
2. llena PV, paccuntanHas 1O MOJCIHM JUCKOHTHPOBAHUS CTOUMOCTH Oymaymux
JIEHE)KHBIX MOTOKOB coriacHo ITpunoxenus 1 nacrosmux [Ipasu.
3. llena, ycTaHOBJICHHas B OTYETE OLICHIIMKA, COCTABJICHHOIO HE paHee 6 MecsUeB 10
JIaThl ONIPEIENICHUS CTOUMOCTH YHUCTHIX AKTUBOB.

B nepuoa Mexny nataMu OIIEHKH ONpeeSICHHAsl OLICHIIMKOM CIIPaBEIIuBasi CTOUMOCTh
BJIOJKEHUSI HE M3MEHSIETCS 3a WCKIIOYEHHEM CIy4acB BO3HUKHOBEHHUS COOBITHUH, BEAYIIHX K
obecrieHeHMIoO cornacHo [Ipunoxenuro 4.

[Ipy BO3HMKHOBEHUHU COOBITHS, BEAYLIETO K OOECHEHEHHUIO BIIOXKEHHUS, Y IpaBIISIOIIAs
KOMITaHHS 00513aHa OCYIIECTBUTHh BHEIUIAHOBYIO OIleHKY B TeueHue 20 (/[Bammarm) paGoumx
nHeil. CripaBeniuBasi CTOMMOCTD ONPEIENSieTC B COOTBETCTBUU C HOBBIM OTYETOM OIEHINMKA, a
JI0 €ro TMOJY4YeHHs] B COOTBETCTBUU C METOJOM KOPPEKTUPOBKH CIPABEIJIMBON CTOUMOCTH,
npenycMoTpeHHol Ilpunoxenuem 4 u 5.

Omnpenesienne cnpaBelJMBOll CTOMMOCTH MNaeB HMHBECTMLHMOHHBIX (OHIOB, He
JONMYUIEHHBIX K TOPraM OpraHu3aTopoB TOProOBJIH.

CrpaBeanuBas CTOMMOCTh HMHBECTHIIMOHHBIX TA€B OTKPBITHIX, HHTEPBAIBHBIX U
3aKpPBITHIX MAEBbIX HHBECTHIIMOHHBIX (OHIOB HE [OMYIICHHBIX K TOpPraM OpraHu3aTopoB
TOPrOBJIM, paBHa PACYETHOW CTOMMOCTH WHBECTHIMOHHBIX Ia€B, PACKPBITOM YIpaBIsioIIen
KOMITaHHEH cooTBeTCTBYIomEero (ouaa Ha naty ompenenenus CUA, a B ciaydae, €Cim Ha 3Ty
JaTy pacyeTHass CTOMMOCTh HMHBECTHIIMOHHBIX I1a€B HE OIpeAessiach — Ha MOCIEAHIO0

pPacyeTHYIO 1ary.

Onpenesienne cnpaBeJIMBO CTOMMOCTH HEHHbIX Oymar, Mo KOTOPbIM OmNpe/eseH
AHAJIOTUYHbIH AKTHB.

CnpaBeniuBasi CTOMMOCTD J0MOJHUTEIbHBIX BHINYCKOB IIEHHBIX Oymar

a) JInst orieHKM 1IeHHOM OyMaru MCIOJIb3YeTCs 1IeHa BBITYCKa (aHAJIOTMYHOTO aKTHBA), 110
OTHOILEHUIO K KOTOPOMY JaHHBIM BBIMTYCK SIBISIETCA JTOMOJHUTEIBHBIM, ONpECICHHAs Ha AaTy
pacueta CHA B COOTBETCTBHUHU C MOJIEISIMH OIICHKH CTOMMOCTH IIEHHBIX Oymar, Jisi KOTOPBIX
OmnpeNieJieH aKTUBHBIM pbhIHOK. CrpaBeasiuBasi CTOMMOCTb ONPEAENsETCS COrJacHO ATOMY
HOPSAKY 10 BO3HUKHOBEHHUS CIIPABEUIMBOM CTOMMOCTH LIEHHOM Oymaru, sBIstoLieics
JTOTIOTHUTEIBHBIM BBIITYCKOM.

a) CropaBennuBasi CTOMMOCTb OOJIMTalMil JOMOJHUTENBHOIO BBITYCKa, BKIIOYEHHBIX B
COCTaB aKTHBOB, HAXOJSIIMXCA B JOBEPUTEIHHOM YIPABICHUU Y YTPaBIAIONIEH KOMIIAHUU
@oHJa TIEHCHOHHOTO M COLMAIbHOTO cTpaxoBaHus Poccuiickoit denepaunu, B pe3ysbTaTe
pa3MerieHuss MyTeM KOHBEpPTAIllMM B HHUX KOHBEPTHPYEMBIX OONHranuil, HaXOAHMBIIUXCS B
JIOBEPUTEIILHOM YIPABICHUH Yy YTpaBisonie komnanuu @oH1a NEHCUOHHOTO U COLMAIbHOTO
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ctpaxoBanusi Poccuiickoii ®enepaunu, NPU3HAECTCS PaBHOW COPABEIIMBOM CTOUMOCTH
o0nMranuii BeITycKa, O OTHOIIEHHUIO K KOTOPOMY TaKO# BBIIYCK SIBJISIETCS TOTOTHUTEIBHBIM.

6) CnpaBeanuBasi CTOMMOCTb aKLIM OTIOJHUTEIHHOTO BBIITYCKA, BKIIIOYCHHBIX B COCTaB
aKTHBOB, HaXOJSLIMXCS B JOBEPUTEILHOM YIpaBICHUM y Yrpasisiomed komnanun Ponpa
IIEHCUOHHOTI'0 U COLMaIbHOro crpaxoBanus Poccuiickon denepanuu, B pe3ynbTaTe pasMeLicHUs
9TUX LEHHBIX OyMar IMmyTeM pacHpelesieHus Cpeau aKIMOHEPOB WM MyTeM KOHBEPTALlUHU B HUX
KOHBEPTHPYEMBIX IIEHHBIX OyMar, Mpu3HAeTCs pPaBHOM CIPaBEAJUBOM CTOMMOCTH aKLIUN
BBIITYCKA, IO OTHOIIEHHUIO K KOTOPOMY TaKOM BBIIYCK SIBJIIETCS JOMOJHUTEIbHBIM.

B) CrpaBe/yinBasi CTOMMOCTb aKIUH JTONOJHUTEIBHOTO BBITYyCKa, BKIIFOUEHHBIX B COCTAB
aKTHBOB, HaXOJSLIUXCS B JOBEPUTEIbHOM YIpaBICHUHM y Yrpasisomed komnanun Ponpa
IIEHCUOHHOTO U COLMAJIBHOrO crpaxoBaHus Poccuiickon ®@enepauuu, B pe3yibrare
KOHBEPTALlMH B OTU IICHHbIE OyMaru akIiuii, HAaXOAWBIIMXCS B JOBEPUTEIHHOM YIPABICHUU Y
VYopasnsromeit komnanud @DOHIA NMEHCHOHHOTO M COLMAJIBbHOrO CTpaxoBaHus Poccuiickoin
denepanun, MPU peopraHu3anui B GopMe IPUCOCTUHEHUSI, TPU3HAETCS PaBHOM CIpaBeIIUBON
CTOMMOCTH aKIIM{ BBITYCKAa, IO OTHOWIEHHID K KOTOPOMY TAaKOW BBINYCK SIBISETCS
JIOTIOJTHUTEIIbHBIM.

CnpaBeriuBasi  CTOMMOCTh IEHHBIX OymMar HOBOr0 BBINYCKA, IOJY4YeHHBIX B
pe3yJibTaTe KOHBEPTALMH.

a) CrpaBeiMBasi CTOUMOCTh LIEHHBIX OymMar HOBOTO BBINYCKa, BKJIIOUYEHHBIX B COCTaB
AaKTHUBOB, HaXOSILUXCS B JTOBEPUTEIBHOM YIpaBIEHUW Yy Ympasistoumed komnanuun Ponpa
MEHCUOHHOTO U COLIMaIbHOTO cTpaxoBaHus Pocculickoit denepaiiuuB pe3yinbTare KOHBEPTALNU
B HHUX KOHBEPTHPYEMBIX II€HHBIX OyMmar, NpHU3HAeTcsd pPaBHON CIpaBeUIMBOM CTOMMOCTH
KOHBEPTHUPOBAHHBIX LIEHHBIX Oymar Ha J1aTy KOHBEPTALUH, JEJICHHON Ha KOJIMYECTBO LIEHHBIX
Oymar, B KOTOpO€ KOHBEPTHPOBAaHA OJIHA KOHBEPTUPYyeMas LIeHHas Oymara.

0) CopaBeiuBasi CTOMMOCTb OOJUTallMii HOBOIO BBINIYCKA, BKJIIOUEHHBIX B COCTaB
AaKTHUBOB, HaXOASILUXCS B JIOBEPUTEIBHOM YIpaBIEHUU Yy Ympasistowed komnanuun Ponpa
IIEHCUOHHOT'O U cOLManbHOro crpaxosanus Poccuiickont denepanuus pe3yiabrare KOHBEpTalUU
B HUX oOsurauuii, npuHaiexamux OoHay, Npu peopraHu3aluy SMUTEHTA TaKUX OOJIHTraIuii
NPU3HACTCS PABHOM CIIpaBeIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX OOJIUTaLlUi.

B) CnpaBeanuBas CTOMMOCTb aKIMi, BKIIOUYEHHBIX B COCTaB aKTUBOB, HaXOJSAILIMXCS B
JIOBEPUTENIBHOM YIIPABICHUN y YTpasistonie koMnanun @oHxa NeHCMOHHOTO U COLUAIbHOIO
cTtpaxoBanus Poccuiickoit @enepannu, B pe3ybTaTe KOHBEPTALMU B HUX aKIWi, HAXOJUBIINXCS
B JOBEPUTEJIBHOM YIIPaBJICHUU Yy YrhpaBiswomeil koMmaHuu @PoHAa NEHCUOHHOTO |
coLuaNbHOro crpaxoBaHusi Poccuiickoit @enepanuu, npu peopraHuzanud B (Gopme ciausHus
NPU3HAETCS] PaBHOM CIpaBEIJIMBONH CTOMMOCTH KOHBEPTHPOBAaHHBIX ILIEHHBIX OyMar Ha JaTy
KOHBEpTaIlM{, YMHOXEHHOH Ha K03()(PUIIMEHT KOHBEPTALIUH.

r) CopaseinBasi CTOMMOCTh KLU BHOBb CO3/IaHHOT'O B PE3YJIbTAaTE PEOPraHU3alluU B
(dopme paszieneHus WiIn BbIIEICHUs aKIMOHEPHOro OOIIEeCTBa, BKIIOYEHHBIX B COCTaB aKTHBOB,
HaXOJSAIINXCS B IOBEPUTEIBHOM YIIPABJICHUN Yy YIIpaBiAomend koMnannu Gonia NeHCHOHHOTO
Y COMAIIBHOTO cTpaxoBaHus Poccuiickoit denepannu, B pe3yabTaTe KOHBEPTAIMU B HUX aKIIHH,
HaXOJMBIIUXCSA B JOBEPUTENBHOM YOpaBJIEHMN Yy Ymhpasiasawonied komnanuun @Donpa
IIEHCUOHHOTO M COLMalbHOrO crpaxoBaHus Poccuiickon ®enepanuu, NpU3HACTCS pPAaBHOU
CHpaBEATMBON CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX Oymar Ha JAaTy KOHBEPTALlUH, JAEJICHHOM
Ha KO3 QUIMEHT KOHBepTauuu. B ciydae ecnmu B pe3ynabTare paslelieHUs WM BBIACICHUS
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co3maeTcs Ba WM Oojiee aKIMOHEPHBIX 00IIecTBa, Ha KOA(DPHUIIMEHT KOHBEPTALMH JCIUTCS
cripaBeUIMBast CTOMMOCTh KOHBEPTUPOBAHHBIX [IEHHBIX Oymar, YMEHbIIICHHAS
MPOMOPIMOHATLHO  J0JE€ HMMYIIECTBA  PEOPTaHU30BAHHOTO  aKIMOHEPHOTO  OOIIECTBa,
MEPEeJaHHOTO AKIIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B pe3ylbTare pa3AeleHus WIn
BBIJICJICHHUSL.

n) CopaBeninBasi CTOUMOCTh aKIU{ BHOBb CO3J@HHOTO B pe3yJbTaTe PeOpraHu3aliy B
dopMe BbIIENEHHUS aKIMOHEPHOTO O00IIecTBa B pe3yjibTaTe UX paclpefesieHus Ccpeau
aKLMOHEPOB PEOPraHU30BAaHHOTO aKIIMOHEPHOT'O OOIIECTBA, TPU3HAETCS PAaBHOM HYIIIO.

e) CrpaBeyinBasi CTOMMOCTD aKIil ¢ OoJbiel (MeHbIeH) HOMMHAIBHOW CTOMMOCTHIO,
BKJIIOYEHHBIX B COCTaB aKTUBOB, HAXO/SIIUXCS B JOBEPUTEILHOM YIPaBICHUU Yy Y IpaBisiomen
komnanuu PoHAAa NEHCHOHHOIO U COLMalIbHOro crpaxoBaHus Poccuiickoit ®enepauuu B
pe3ynbTaTe KOHBEPTAIIMH B HUX aKIIMiA, COCTABIISBIINX YKAa3aHHBIC aKTHUBBI, IPU3HACTCS PaBHOM
CIIpaBeUIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX B HUX aKIIHi.

k) CnpaBennuBas CTOMMOCTb aKIUMA TOW JK€ KaTeropuu (TUMa) C WHBIMH IIpaBaMHu,
BKJIIOUEHHBIX B COCTaB aKTHBOB, HAXOSALINXCS B JOBEPUTEILHOM YIPAaBICHUH Y Y IpaBIIsoOmen
komnaHun QPoHJa TEHCHOHHOTO U COLMAIbHOTO cTpaxoBaHusi Poccuiickoit ®denepanuu, B
pe3ysbTaTe KOHBEPTALlMM B HUX aKIIMH, COCTaBISABIIMX YKa3aHHbIE aKTHUBbI, IPU3HAETCS PaBHOM
CIIPaBEUIMBOM CTOMMOCTU KOHBEPTUPOBAHHBIX aKIUH.

3) CropaBemyiuBasi CTOUMOCTb aKIMH, BKJIIOUEHHBIX B COCTaB aKTHUBOB, HaXOJSLIUXCS B
JIOBEPUTEIILHOM YIPABICHUH Yy Y1papisonie komnanuu @oH1a NEHCUOHHOTO U COLMAIbHOTO
ctpaxoBanust Poccuiickoii ®deneparyn, B pe3yibTare KOHBEPTALMU NpU APOOTICHUHU aKIH,
COCTaBISIBUIMX yKa3aHHbIE AaKTUBbI, IPU3HAETCS PaBHOI CIPaBEUIMBOA  CTOMMOCTH
KOHBEPTUPOBAHHBIX aKITUH, TeIEHHON Ha KOA(PGUIIHEHT IPOOICHUSI.

n) CropaBeqnBasi CTOUMOCTh aKIUMH, BKJIIOYEHHBIX B COCTaB aKTHBOB, HaXOISIIUXCS B
JIOBEPUTEIBHOM YIPaBlIeHUU y Ympasistonieil komnanuu ®oHma NeHCHOHHOTO U COLUATbHOTO
cTtpaxoBanus Poccuiickoit @enepanuu, B pe3yiabTaTe KOHBEPTAMU MPH KOHCOJIUJIALNM aKIUH,
COCTABJISIBUIMX  YKa3aHHbIE aKTUBbI, [PU3HAECTCS pPaBHOM  CHOpPaBEAJIMBOM  CTOMMOCTHU
KOHBEPTHPOBAHHBIX aAKIIMI, YMHOKEHHON Ha KO3()PHUIIMEHT KOHCOIUIAIINH.

Onpenenenue cnpaBelIMBOil CTOMMOCTH LEHHBIX OyMmMar, NpuoOpeTeHHbIX B XO/e
pa3MelleHHsl.

CrpaBeanuBass CTOMMOCTh LIEHHBIX OyMmar, HpPHOOPETEHHBIX B XOJ€ pa3MeIleHUus
MPUHUMAETCS PABHOW CTOMMOCTH HMX NPHUOOpeTeHHs (fanee - IeHa pasmMemnieHus). Eciu B
teyeHue 10 TOproBuIxX AHEU ¢ JaThl IPUOOPETEHUsI HE BBIMOIHACTCS YCIOBUS MPU3HAHUS PhIHKA
AKTUBHBIM M B 3TOT IIEPHUOJI HE MPOUCXOIMIIO U3MEHEHHE KIIIOUeBOM cTraBku banka Poccuu, To
JUTsL ONIpe/ieNICHUsl CIIPaBeJIMBOM CTOMMOCTH B 3TOT MEPUOJ IPUMEHSETCS 1ieHa pa3merieHus. C
MOMEHTA MOSIBJICHUS LI€H, TO3BOJISIOMIMX TPOU3BECTU OLIEHKY 0 JaHHBIM aKTUBHOTO OCHOBHOT'O
pbIHKa, WIM C MOMEHTAa W3MEHEHMs KIoueBol crTaBku banka Poccunm onpexneneHue
CIPaBeIMBOM CTOMMOCTH IIEHHBIX OyMar MpOMCXOAUT B 00IEM MOPSAKE.

Hauunas ¢ 11 ToproBoro mHs ¢ MOMEHTa Havyajla BTOPUYHOTO OOpaIleHus pa3MEIIeHHBIX
LEHHBIX Oymar JHs cripaBeJIBas CTOMMOCTh OINPEAeseTCs B 00IIeM MOpsIKeE.

B cayuae nmpuoOpereHus: eHHBIX Oymar Ha OMpKe B peKUME OCHOBHBIX TOPrOB, HO B
JI€Hb MX Pa3MEIICHUs, CIIPABEUTHBAsi CTOMMOCTh OTIPEIENIIeTCS B OOIIEM MOPSIIKE.

Inasa 4. IOPSJOK YPETYJIUPOBAHUS PASHOTJIACUM
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Csepka pacueta CHA mnpezacraBieHHOro Ympasiswoomeld komnanued Crennain3supoBaHHOMY
JICTIO3UTAPUIO, OCYILECTBIIACTCS HE TO31Hee paboyero [HsA, CIEAYIOUIero 3a JHEM
IIPEIOCTABIICHUS pacyeTa.

B cnyuae BeisiBineHust pacxoxxaeHuil B pacuere CUA, npousseneHHbM Crienuanu3upoBaHHBIM
JICTIO3UTAapueM U Y IPaBJISIONIel KOMIaHUEH, OCYIIECTBIIACTCS:

v’ ompejeneHre BUaa aKTHBOB (00S3aTENBCTB), MO KOTOPHIM BBIBICHO PACXOKICHHE W
pa3Mep pacxoKJIeHus;

v/ BBISBJICHHE IPUYHMH PACXOKICHUN U UX YCTPAHEHHUE;

v mepecuer CYA  Vmpammsromiedi  kommnanueidl  w/wiam  Crienuanu3upoBaHHBIM
JETI03UTapUEM;

v’ mpoBezeHre MOBTOPHOU cBepku pacuera CUA, npousBeneHHbiM Criennaan3upOBaHHBIM

JEMO3UTApUEM U Y IIPABIIAIOLIEH KOMIIAHUEH.

B cnyyasx m3MeHeHUs AaHHBIX, HA OCHOBAHUM KOTOPBIX OblIa paccUMTaHa CTOMMOCTD
YUCTBHIX aKTUBOB, CTOMMOCTb YMCTBHIX aKTHBOB IOJUIEKUT Iepepacuery. [lepepacuer ctoumoctu
YUCTBIX AKTHUBOB MOXET HE OCYIIECTBIATHCS TOJBKO B Clydae, KOIZla OTKJIOHEHHE
WCIIOJIb30BAaHHON B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbcTBa) coctaBisieT MeHee, yem 0,1
IPOLIEHTa KOPPEKTHON CTOMMOCTH YMCTBIX aKTUBOB M OTKJIOHEHHE CTOMMOCTH HA 3TOT MOMEHT
pacueta coctasiseT MeHee 0,1 mporeHTa KOPPEKTHON CTOMMOCTH YUCTHIX aKTHBOB.

JUis BBISICHEHHS NpPUYUH pacXOoXIeHUM M uX ycTpaHeHus Crenuanu3supoBaHHBIN
JIeTIO3UTapuil BOpaBe MOTpPeOOBaTh OT YMIPAaBIAIOMIEH KOMIIAHWU NPEAOCTABUTH JOKYMEHTBI
(WM X KOMWHW) W/Wiu cBeAeHHUs (MH(OpMAIKIO), TOATBEPKIAAIONINE MPABHIIBHOCTh pacueTa
CUHA.

[Ipy HEBO3MOXKHOCTH YyCTpaHeHUsA pacxoxiaeHuil B pacuere CUA, npousBeneHHBIM
Crnenuanu3upoBaHHBIM JAENO3UTaApUEM U YTIpaBisonied kommanueir, Crnenuain3upoBaHHBIM
JICTIO3UTAPUEM OJHOBPEMEHHO C TMpefocTraBieHueM B DOHJ NEHCHMOHHOTO M COLMAIBHOTO
cTtpaxoBaHust Poccuiickoii ®enepanuum B YCTAHOBJIEHHOM nopsake pacuera CYA
IIPEIOCTABIISAETCS OTYET O BBISIBIEHHBIX pacxokaeHusx. I[Ipu atom Ynpasnstomas KoMInaHus U
Cnennanu3upoBaHHbIN AETMO3UTAPUIl NPENNPUHUMAIOT BO3MOXKHBIE JEHCTBUS, HalpaBiICHHBIE
Ha YCTPAHEHUE OTKIIOHECHUH B JAJIIbHEHUILIEM.
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puiaoxenne 1

MeToauka onpeaejeHnsi pACYeTHOH LEHbI J0JT0BOM IEHHOI OyMaru

Joarosble HeHHbIe 0yMaru, HOMMHUPOBAHHbIE B PY0JIsiX, 1J151 KOTOPBIX OTCYTCTBYET
AKTUBHBIN PHIHOK

CrpaBeanuBasgs  CTOMMOCTb  JIOJITOBBIX  I[IEHHBIX ~ Oymar  OIIGHMBAaeTcs  Kak
JUCKOHTHPOBaHHAsi CTOMMOCTh OyIyIIMX JEHEKHBIX MOTOKOB 1O (opmysie (KpoMme cllydaes,
KOTJJa OCHOBHBIM PBIHKOM [UIS JOJTOBBIX IICHHBIX Oymar sBIS€TCS BHEOMPIKEBOH PBIHOK)
(MPOMEXYTOUYHbIE OKPYIJICHHsI HE IPOU3BOJATCA, MOJTYYEHHBIH pE3yNbTaT OKPYIJSeTCs C

TOYHOCTBIO JI0 5 3HAKOB MMOCJIC 3aIATON):

N
CF;

Pto = Gty
i=1 (1 + 1; + CrSpread) T

Pty — cripaBeniuBas CTOMMOCTH JIOJITOBOM 1IEHHOM Oymaruy;

CF; — Oynymue neHexHble MOTOKU O JOJTOBOW IIEHHOW Oymare (KyImOHBI U HOMHHAI) C
JIaThl ONpEENCHUs CIPaBEUIMBOM CTOMMOCTH (HE BKIIOYas) 10 naThl odepTsl (ecnu odepTa
IPEeyCMOTPEHA YCIOBUSIMU BBIIIyCKA JIOJITOBOW IIeHHOW Oymaru), 500 JaTbl MOJIHOTO
MOTaIIeHUsI, IPEYCMOTPEHHOTO YCIOBUSIMU BbIITycKa (eciu odepra He mpeaycMorpeHa). Jls
o0nurauuMii ¢ HEONMpeNelIeHHBIM KYIMOHOM B OyAylleM BeIWYMHA JEHEXKHBIX ITOTOKOB
pPacCUUTHIBAECTCSA B COOTBETCTBUU C IAHHBIM MPUIOKEHHEM.

Ij — JOXOJHOCTh KpHUBOW OecKymoHHOW moxomHocTH (G-KpuBas), pacCuyMTaHHAas IO
Metoauke  ompeneneHuss ~— KpUBOM ~ OECKYNMOHHOW  JIOXOJHOCTH  TOCYJApCTBEHHBIX
obnuraruii(o6auranuu GeaepanbHbIX 3aliMOB), yTBEpKAeHHas mpaBieHrneM [IAO MockoBckas
bupika,cooTBeTCTBYIOIIAs 1aTe BHIMIATHI 1-F0 IEHEXKHOT0 MOTOKa. OKpyTIIsieTcs 10 2-X 3HaKOB B
MPOLIEHTHOM BBIPaXXCHHH )

CrSpread — MeauaHHOE 3HA4YCHHWE KPEIUTHOTO CIp3Ja OOJMUIallMOHHOTO HHJICKCA
(paccuutbiBaeTcst B coorBeTcTBHH ¢ [Iprmoxkenuem Ne 2);

t; — mara i-ro raTexa;

ty — nara OoueHKH;

T — konuuecTBO KaneHIApHBIX THEHN B oy, K KOTOPOMY OTHOCUTCS TUIATEX;

N — kosmgyecTBO OYIyIIMX IEHEKHBIX TTOTOKOB TI0 JI0JITOBOM LIEHHOH Oymare.

MenuaHHoe 3HA4YE€HHE KPEAUTHOIO clpeAa HOpuHUMaeTrcs paBHbIM O (HOIB) Ui
rocy1apCcTBeHHbIX IeHHbIX Oymar P®.
ITopsiiok pacuera JeHeKHbIX NOTOKOB 00JIMIAIUM C HeoNpeaeJeHHbIM KYIIOHOM B
Oyayiem

[To obOnuranusiM ¢ MEpeMEHHBIM KYIIOHOM JJISi OLEHKH OyIyIIMX ICHEKHBIX MOTOKOB,
BEIIMYMHA KOTOPBIX HE OINpPEACIICHa Ha MOMEHT OLEHKH, MCIOJb3YIOTCS PA3IUYHbIC MOAXOMbI
JUISL IByX CITy4acB:

e [lo BBHIMYCKY/SMUTEHTY HE TPOUCXOJHIO PE3KOr0 HW3MEHEHHsS KpPEAUTHOTO
Ka4ecTBa;
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1.

e [lo BEIMYCKY/3SMUTEHTY MPOUCXOANIIO pe3Ke N3MEHEHHSI KPEAUTHOTO KayeCTBa.

Ilo évinycky/amumenny He RPOUCX0OUIO PE3KO20 U3MEHEHUA KPeOUMHO20 Kauecmea.

Meronpl, yka3aHHbIE HUXKE, IPUMEHSAIOTCS B UEPAPXUYECKOM IOPSJIKE.

1.1.

1.2.

1.3.

[Mpu wammuuu mnporHo3a MOP mno 06a3oBOMy TNOKa3aTenio, HUCHOIb3YyeMOMY JUIs
onpezeneHuss BeIM4MHbl KynoHa (Hampumep, WIIL[), BenMumHBI KYIIOHOB Ha CpOKH,
UMerolurecs B mporao3de MOP, paccunThIBalOTCS HA OCHOBAHHMM JaHHBIX Mporaoza MOP.
Ecau mnporno3 MDP wumeercs He Ha BeChb NEPUOA, TO OCTaBIIMECS KYIOHBI
OTIpeeIAI0TCS M0 METOAaM, YKa3aHHbBIM HIKE.

[Ipn Hamuuyuu XOTs OBl OJHOTO BBIMYCKA AHAJIOTHYHBIX OOJUTAIuii (CpoK, o0BeM

BBIITYCKA) TOT'O )K€ AMHUTEHTA, 10 KOTOPBIM Ha JIaTy OLIEHKHU €CTh 1I€Ha aKTUBHOTO PHIHKA,

JUISl pacueTa BeJIMYMHBI KYTIOHOB IIeHa IPUHUMAETCSl PaBHOM 1IeHe, Aarolleil JOXOAHOCTh

[0 aHaJOTHYHBIM oOiuramusM. B 1ensx pacuera BEIWYUHBI KaXKIOTO OTAEIHHOTO

OyayIIero KyrnoHa OHM MPUHUMAIOTCS PAaBHBIMU Ha BECh HEOMPEEIEHHBIN OCTABIIUNCS

no moramieHusi nepuod. B ciydae Hanmuuus 0Oosiee OJHOTO BBITYCKAa aHATOTUYHBIX

obsuranuii Toro ke SMUTEHTa (OJMHAKOBBIM CPOK M 00BEM), MO KOTOPHIM Ha ATy

OLICHKH €CTh IleHa AaKTUBHOTO pbIHKA, [UIsI pacyeTa BEJIWYUHBI KYIOHOB II€HA

MIPUHUMAETCA PABHOM CpeIHEN 1IEHEe TaKUX BBIITYCKOB.

[Ipu oTCyTCTBUU IIeHbl AKTUBHOTO pbIHKA JIi AHAJIOTMYHBIX OOJHMranuil TOro XKe

SMUTEHTA UCIOJIb3YETCs OJIX0/1 COXPAHEHUSI KPEIUTHOIO CIIpAAa.

1.3.1. Ecnu nieHa akTUBHOTO PbIHKA MO JAaHHOW OOJMTaluy MOrJa ObITh ONpeseNieHa He
Oonee ueM | (oamMH) MecsI] Ha3zal, TO HAa KaXABIH JACHb C ONpPEIEISIeMON IEHOM
pPacCUMTHIBACTCS] Pa3HUIA CTABOK MEXKAY JIOXOJIHOCTHIO K MOTALIECHUIO MO JaHHOU
obnuraruu u craBkoi B G-kpuBoit mo OD3 Ha CpPOK, paBHBIA AFOpAIIMH OOTUTAIUH.
Cnpaa ompenensieTcss Kak CpeqHee 3HadeHHEe MEXIy AITHUMH pasHumamu. [lns
pacueTa BEJIMYUHBI HEU3BECTHBIX KYINOHOB IIeHa NPUHUMAETCS paBHOM LEHe,
JAroIel TOXOAHOCTh, paBHYIO (r+Spread) Ha gaTy OoleHKH, Te:

I — CTaBKa KpuUBOM OeckynoHHOM noxoaHocTu pbeiHka OD3 (G-kpuBas),
Spread — cpemnmii cripa .

1.3.2. Ecnu meHa akTUBHOTO PhIHKA OONMUTAIlMKM HE MOTJIa OBITH OIpenaesieHa He Oosee
yeMm | Mecsl Ha3aj, TO B KAU€CTBE KPEAUTHOTO CIP3/ia MPUHUMAETCS YCPEIHEHHBIN
KpPEAUTHBIN COp3]] 32 OAUH Mecsll He 0oJiee YeM Mo TPeM JPYTUM OOJIUraIusM TOro
K€ HIMHUTEHTa ¢ Hauboyiee OJIM3KMMHU K OLIEHHBaeMOMy JropanusiMu. KpeauTHblit
CIIP3J1 pacCYUThIBAETCS aHaloruyHo m. 1.3.1.

1.3.3. Ecnu SMHTEHT HE UMEEeT APYruX OOJUTAINi, MEIOIINX IIeHYy aKTUBHOTO PhIHKA B
TEUEHUE MPEIbIAYIIEro Mecsila, TO JJig OIEHKM HEU3BECTHBIX KYINOHOB
MPUMEHSETCS TOAXO0J <3ILIEJIOHOB» KPEIUTHOTO pPUCKA IO PEUTHUHTY SMHUTEHTA.
JloXoqHOCTh MPUHUMAETCSI PaBHOM JOXOAHOCTU IO COOTBETCTBYIOIIEMY HHACKCY
o0nuranuid, COOTBETCTBYIOIIEMY PEUTHHTOBOW Tpymme, K KOTOPOW OTHOCHUTCS
olLieHUBaeMas O0JIMrarus:

Tao0muma 1
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HanuonanbHas mkana xis Pocceuniickoin @enepanuu .
PeliTuHronsas
AO "Dkcnept " " " "
AKPA (AO) PA" 00O "HKP 00O "HPA rpynmna
PeliTunronas
AAA (RU) ruAAA AAA.ru AAA|ry|
rpynmna I
AA+RU), AARU), | ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, Peii
eliTHHTOBAas
AA-(RU), AHRU), | ruAA-, ruA+, AA-ru, A+.ru, AA-ru|, A+ru),
A (RU), A-(RU) ruA, ruA- A.u, A-ru Alrul, A-Jrul rpynna I
+
BBBHRU), ruBBB+, BBB+.ru, BBB+|rul, .
BBB (RU), PeiliTuHroBas
BBB-(RU) ruBBB, BBB.ru, BBBJru|, I
- ) rpynmna
- + -. -+ - +
BB+(RU) ruBBB-, ruBB BBB-.ru, BB+.ru BBB-|ru| BB+|ry|
L. . PeliTunronas
bonee HU3KUH pEUTHHT / pEUTHUHT OTCYTCTBYET
rpynna IV

Kpenutnsiii cnpen ans pedrtunrosbix rpynn I, II, III paccumTeiBaeTcs Ha KaxkAyr [aTy
OIpeENIEHUs CIPAaBEIMBONM CTOMMOCTH JI0JITOBOI'O HHCTPYMEHTA.

IIpu Beruncnenun xkpegurtHoro cupena I, II, III peWTUHIOBBIX IpynI UCIOJIB3YETCS MEAUAHHOE
3HAUCHHE KPEAUTHOro cmpena 3a nocieaHue 20 TOpProBbIX AHEW (<= naThl OINpeAeIICHHs
CIIpaBeTMBON CTOUMOCTH).

Hns pacuera meawaHHoro 3HadeHusi kpeautHoro cnpena [, II, III peWTwHroBBIX Tpynn
UCIIOJIB3YIOTCSl 3HAUEHUS JTOXOAHOCTH CIEAYIOIIHUX OOJUTallMOHHBIX HHAEKCOB MOCKOBCKOM
OMPKH, PACKPHIBAEMBIX 10 UTOTaM Ka)KJIOTO TOPTOBOTO JIHS Ha caiiTe MOCKOBCKOM OUpKU:

a. Wnpexc koprnopaTuBHbIX oOnurammii (> 1 rona, peiitunr = AAA(RU))
Tuxkep: RUCBTRAAANS
https://www.moex.com/ru/index’ RUCBTRAAANS
ApXUB 3HAUYCHHI: https://www.moex.com/ru/index’ RUCBTRAAANS/archive/
b. Nunekc kopriopatuBHbIX obnuramnuii (> 1 roga, A-(RU) < peiitunr < AA+(RU))
Tuxep: RUCBTRA2A
Onucanue HHIEKCA: https://www.moex.com/ru/index’ RUCBTRA2A
https://www.moex.com/ru/index/RUCBTRA2A/archive/
c. WNuneke xoprnoparuBabix obnuranwmii (>0,5 roga, BB+(RU) < peiituar < BBB+(RU))
Tuxkep: RUCBTR2B3B
https://www.moex.com/ru/index’ RUCBTR2B3B
https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

Onucanue MHIEKCA:

ApXUB 3HaUYEHUM:

Onucanue HHAEKCA:
ApXUB 3HAYCHUI:

1.3.4. Ecau >MUTEHT HE MMEET PEUTHUHra, TO MCHOJIb3YETCA MOAXOJ «PEUTHHTa IO
JoxogHocTw». [l 3TOro Ha MOCHEAHIOK [JaTy, Ha KOTOPYK HMMEETCS IeHa
AKTHBHOT'O pbIHKA (WJIM Ha JaTy OMpEesIeHUs MOCIeIHEro KyloHa WIH MOCIeaHen
odepTsl), ompenensercs Hauboyiee ONM3KUN MO JOXOMHOCTH HHIEKC OOJIHTraIui,
o0nuranys B JadbHEHIIEM CUMTAeTCs MPHUHAICKAEH K 53TOM KaTeropuu
PEUTHHIOB.

2. Ilo amumenmy/ooauzayuu npoucxoouo pe3Koe usMeHeHue Kpeounmno20 Kauecmaea.
2.1. Ecnu mpou3onuio yaydiieHue KpeJUTHOrO KayecTBa B CIIEJICTBUM MOKYNKH SMUTEHTA
KOMITAaHHEH ¢ OOJbIIel KPEeAUTOCTIOCOOHOCThIO (00Jiee BHICOKMUM PEHTHHIOM), TO MPHU
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OMMpeCACIICHNU HCEU3BCCTHBIX KYIIOHOB B IOPAAKE, OIMCAHHOM B II. 1, B Kad€CTBEC
AHAJIOTUYHBIX BBIITYCKOB HCIIOJIB3YIOTCSA 06nnrau1m KOMITaHUU-TIOKYIIAaTCJIA.

2.2. Ecnin  mpou3onuio  yXyAIIeHWEe KPEeOUTHOrOo KadecTBa (CHIDKGHHWE pPEUTHHra,
KOPIIOPATUBHBIN KOH(JIUKT, 3HAUUMBIC ITPETEH3MH KOHTPAreHTOB MM TOCYIapPCTBEHHBIX
OpPraHoB U T.II.), TO OMPEAENAIOTCS aHAJOTUYHbIE CUTYallUd C IPYTUMH SMHUTEHTaMU B
npouuioM. B kadectBe 0a3bl Ui onpeaeneHus JOXOAHOCTH Ui pacyeTa BETHYMHBI
HEN3BECTHBIX KYNOHOB HMCIIOJIb3YETCS OTHOCUTEIBHBIN POCT CIp3/a MOJBEPIHYBIIETOCS
CTpeCCY SMHTEHTA B IPOLLIOM, YMHOXEHHBI Ha KPEIUTHBIA CIpP3J OLEHHBAEMOIO
OMHUTEHTa JO MOMEHTa CTpeccoBOro coObITHS. OTHOCHUTENBHBIM POCT CHpdIAa
paccuMTHIBACTCS KaKk OTHOIIEHUE cpenHero cmpaaa 3a 10 (mecsath) qHel ¢ MOMEHTa
CTPECCOBOTO COOBITHS K CHpPAIAY A0 CTpeccoBoro coObitus. IIpu sToM B TedeHHH
YKa3aHHBIX JIeCATH JHEW NOJDKHO ObITh He MeHee 5 (mSATH) IHEH, Ha KOTOphIE IO
pe3ynbTaTaM TOPIOB €CTh LI€HBI, UCIIOJIb3YEMBbIE JJIs OLIEHKM HAa aKTUBHOM pbIHKE. B
Cy4yae €clii TaKWX JHEW MeHee ISTH, TO JUIsl pacdyeTa OTHOCHUTEIBHOIO CIp3Ja
UCIIOJIB3YIOTCS ITIEPBBIE TAKUE IATh THEH.

2.3. Pe3koe M3MEHEHHE KPEAUTHOIO Ka4eCTBa MOKET IIPU3HABATHCS B CIAEAYIOLIUX CIydasx
(BKJIIOYAsi, HO HE OTPAaHUYUBASICH):

e CHIWKEHHE/POCT PEUTHHTA BBITYCKA/SMUTCHTA;

e [IpuoOpereHue I3MUTEHTa KOMIaHHUEH ¢ 0oJiee BBICOKUM/HU3KUM KPEIUTHBIM KadyeCTBOM
(Oonee BBICOKMM/HU3KHUM PEUTHHTOM);

e BxiroueHue SMUTEHTA B CAHKLIMOHHBIN CIIUCOK;

e Cepbe3Hblil KOPHOPATUBHBIA KOH(IUKT;

e 3HauMTeIbHBIC MPETEH3UHU KOHTPAr€HTOB UM TOCYAaPCTBEHHBIX OPTaHOB.

JoaroBble HeHHble 0yMaru, HOMMHHPOBAHHbIE B HHOCTPAHHOI BaJIIOTe, VI KOTOPBIX
OTCYTCTBYeT AKTHBHBIH PHIHOK

Jns obOnuranmii, HOMHUHHUPOBAHHBIX B BalIOTE€, B TOM 4YHCIE, B OTHOIICHWH KOTOPBIX
M3BECTEH KOHEYHBIA 3aeMIMMK (TI0 JAHHBIM CHCTEMBI cbonds.ru), mpH 3TOM «CTpPaHOW pHCKa
3acMIIKa ABJISACTCS POCCI/IH, CripaBCajinBass CTOUMOCTBL ONPCACIIACTCA METOIOM HpHBeHeHHOﬁ
CTONUMOCTHU 6y,£[y1_]_II/IX AJCHEXHbBIX ITIOTOKOB

B cooTtBeTcTBHM € HacTosell MOAENbIO pacdyeTHas IieHa (IIeHbI) JOJIrOBOM IIEHHON Oymarw,
HOMHUHMPOBAHHOW B MHOCTPAHHOW BAJIIOTE, ONPEIECIAETCS METOAOM IMPUBEACHHONW CTOMMOCTH
OyIyImIHX JEHEXKHBIX MTOTOKOB 0 opMmyIie:
CF;
ti_to
i=1 (1 +7)365

PV =

rac
T - CTaBKa ITMCKOHTUPOBAHUA,
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N - KOJIMYECTBO OCTAaBIIMXCA Ha JATy OLEHKHU IUIAaTEeXel MPOIEHTOB W/WIM OCHOBHOM
CYMMBI JIOJITa 110 IOTOBOPY (IETO3UTY, T0JITOBOM LIeHHOH Oymare);

CF, - Benu4mHa 1-T0 TUIaTeXka B pyosIsax;
t; - naTa i-ro miarexa;
to - aTa OLICHKU.

[IpomexxyTOUHBIE OKPYIJIEHUS HE IIPOU3BOAATCS, ITOJIYYEHHBIN pe3ylIbTaT OKPYIJseTCs ¢
TOYHOCTBIO A0 2 3HAKOB I10CJIE 3aISITOM.

Bennunna i-ro nnarexa B pyousx (CF,) paccunthiBaeTes 1o cieayiomei dopmye:
CF, = CF; *F
rae

CF, - BenmnumHa i-T0 MjaTexa B pyossx;
CF; - BenmMuMHAa 1-TO MJaTeXxa B BAIIOTe HOMUHAJIA;

F - popBapauslii Kypc pyOJasi IO OTHOIICHUIO K BaJIIOTE HOMHUHAJIA, HAa ATy pacyeTa

Bennuuna ¢opBapaHOTO Kypca pacCUUThIBaeTCs 1Mo hopmyIe:
(1 + 1ryp)°

F=S§x
(1 + 7ror)t

rae
F - popBapausliii Kypc pyOJis IO OTHOIICHUIO K BaJIFOTE HOMHUHAJIA, HAa ATy pacyeTa

S - TeKymuii cnoT-Kypc pyoJis IO OTHOIICHHIO K MHOCTPAHHOW BAIOTE, YCTAaHOBJICHHBIN
bankom Poccuu Ha maty pacyeros. ;

ti_to
365

t -

Tryp - JOXOAHOCTH pyOJIeBOM KpUBOM OECKYITOHHOM JOXOJMHOCTH, OTIPEICAEHHON Ha 1aTy
pacueToB B TOUKE, COOTBETCTBYIOIIEH CPOKY J0 BBIIUIATHI 1-TO IJIaTeka (Ompeensercs B
COOTBETCTBHU C «METOAMKON OmpeAeieHns KPUBOW OECKYIMOHHOH JTOXOIHOCTH
rOCYJapCTBEHHbIX oOnurauuii (obmuramuu (eaepaybHBIX 3aiiMOB)», yTBepkKIaeMOn
npasieHueM ITAO MockoBckast bupixka)

Tror - OXOJHOCTh MHOCTPAHHON KPUBOW OCCKYMOHHOM TOXOTHOCTH, ONMpPEACIEHHON Ha

JIaTy pacyeToB B TOUKE, COOTBETCTBYIOIIEH CPOKY A0 BBIIIATHI 1-T'0O TUIaTEXKa.

B cnydae, ecnu mHCcTpyMeHT HOMuHHMpoBaH B Jlommapax CIIA — nns onpeneneHus
3HAYEHMUS Tpog MCHOJIB3YETCS KpUBas JOXOAHOCTH TOCYIapcTBeHHbIX obmuramuii CIIA!,

B cnyuae, eciium nnctpyment HomuHupoBaH B EBPO — miist onpenenenus 3Ha4eHUS Tror
HCIIONBb3yeTCsl KpUBast I0XOMHOCTH FOCYAapCTBEHHBIX 00muramuii EBpo3oHsI?.

1 https://home.treasury.gov/resource-center/data-chart-center/interest-

rates/TextView?type=daily treasury yield curve&field tdr date value month=202211
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[Tpu >TOM, 3HaUCHUS CTABOK 1R, COOTBETCTBYIOIINE HEIUCKPETHBIM TEHOPAM (CPOKaM)
paCC‘II/ITBIBaIOTCSI METOAOM HHHGﬁHOﬁ I/IHTepHO.HSII_II/II/I HUCxXoada u3s3 CYI_]_IGCTByIOH_II/IX
3HAQYEHWH CTaBOK COOTBETCTBYIONIEH KpPHUBOW OCCKYMOHHOW JTOXOAHOCTH. Pacuer
MIPOMCXOIUT O caeayromen Gpopmyie:

(Y1 = Yp) x (X — Xp)
(X1 — Xo)

Y=Y0+

rie
X — TeHop (CpOK) nansi 3HAYEHUS! CTaBKU Tpog, 3HAYEHHUE KOTOPOH OTCYTCTBYET B
COOTBETCTBYIOIICH KPUBOI OCCKYMOHHON JTOXOIHOCTH

Xo n X; — Ommkaiiiiie M3BECTHBIE TEHOPHI (CPOKH) CTABOK Trog, B MPEACIbl KOTOPHIX
nornajaaer X, npu 3tom X; > X > Xj

Y — uckoMoe 3HaueHne CTaBKU Trgr COOTBETCTBYIOIIEE TEHOPY (CPOKY) X

Yo Y; — 3HAUCHUS CTABOK Trpr, COOTBETCTBYIOIINE TeHOpaM (cpokam) Xy u X;

[Ipu GopmupoBanuu rpaduka OyaymIUX JEHEKHBIX MOTOKOB YYHTHIBAIOTCS BCE JICHEKHBIC
MOTOKU B MOTAIIICHHE OCHOBHOTO J0JTa M KYIIOHHOTO J0X0/Ia B TEUEHUE 0KHJIAEMOTO CPOKa
oOpareHusl.

OxunaemMblii CpOK oOOpaimieHuss IIEeHHOW Oymarm ompenensercs C JaThl pacydera
CIpaBeJIMBOM CTOMMOCTH (HE BKJIIOUAs) 0 HAUMEHbBIIIEH U3 AaT (BKIrOYas):
® J1aTHI O(bepTLI3, JAIOIeH BIIaJiebllaM OOJHMTaluii TPaBO BBIKYMA, OJMVDKaWIend K
naTe OIpenesieHUs] CIpaBeIMBOM CTOMMOCTH (HE BKIIIOYash JaTy OMNpEeIeNIeHUS
CIIpaBeTMBON CTOUMOCTH).

® J1aThI IIOJJHOI'O IMOraliCHuAd, HpeI[YCMOTpeHHOI\/'I YCJIOBUSIMHU BBIITYyCKa.

ITon maToil neHEXHOro TOTOKA IIOHUMAIOTCS:
e TUTAHOBBIC JAaThl OKOHYAHMs KYMOHHBIX TMEPHOJIOB M TEPUOAOB ISl YACTUIHOTO
IIorammcHMUs OCHOBHOI'O J0JITa B COOTBETCTBHUU C yCJIOBI/ISIMI/I BBIHyCKa;
e J1aTa, JO KOTOPOW OMpeeNieH OXHUAAeMbIi CPOK OOpalleHHs B COOTBETCTBUU C
yCJIOBI/IHMI/I BBIHyCKa.
HGHG)KHBIG IIOTOKH, BKJIHO4Yas KynOHHBIfI J0X0M, paCC‘II/ITBIBaIOTCSI B COOTBETCTBHUU C
YCJIOBHSIMHU BBITTyCKa.
CraBka TUCKOHTUPOBAHUS OyIYIIMX JEHEKHBIX MOTOKOB OMPEIEISAETCS IJIS TOJTOBOM
IIEHHON OyMaru Ha KKyl AaTy IPUMEHEHHUS.
CraBka JWCKOHTHUPOBAHHS TMPUHUMACTCS PABHON HOMHHAIBLHON OE3pHUCKOBOM CTaBKE
noxonaHoctu (ctaBke KBJ[ B TOYke, COOTBETCTBYIOIIECH JaTe ACHEKHOTO IOTOKA),
YBEJIMYEHHOM Ha COOTBETCTBYIOIIEE 3HAUEHHE KPEOUTHOTO CHpeaa, KOTOPBIH
OTIpEAETISETCS CIEAYIONUM CIIOCOOOM:

2 https://www.ecb.europa.eu/stats/financial_markets_and_interest rates/euro_area_yield curves/html/index.en.html Wcnomp3yiores

3HaueHus napamerpa Spot Rate s Becex gocrynubix obauranuii (all bonds).
3
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e MEIMAaHHOE 3HAYCHHWE U3 JHalma30oHa KPEAWTHBIX CIPEIOB, OMPEIEICHHOE s
PEUTHUHTOBOM TPYNIIBI JTOJITOBOM IIEHHOW OyMaru ¢ y4eToM TpeOOBaHHMI HACTOSIIUX
[TpaBumn( cM. METOJ TMCKOHTUPOBAHHUS JICHEKHBIX IIOTOKOB JJIsl OOJIMT Al B pyOJIsX).
JloxogHOCTh KpUBOH OCCKYMOHHOM 0XOMHOCTH (G-KpHBasi) OmpenensieTcss B COOTBETCTBUH C
«MeTonuKOW OIpeneseHus] KPUBOM OECKYMOHHOW JTOXOAHOCTH TOCYIapCTBEHHBIX OOIUTanuii
(obmuramun enepanbHbIX 3aiiMOB)», yTBepxkaaeMoii mpasineaneM IIAO MockoBckast bupika.
3nauenue craBku KBJ[ ompenensercs B 0a3uWCHBIX MYHKTax, Jajiee IMOJTYYCHHOE 3HAUYCHUE
OKPYTJISETCS TI0 MTPaBUJIaM MaTEeMATHUECKOTO OKPYTICHUS 10 2 —X 3HAKOB MOCIIE 3aMsATOM.
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[Mpuioxenne 2

MeToauka pacueTa KpeauTHOro cripeaa AJad A0JroBbIX HHCTPYMEHTOB

Jliis meneit pacuera MeauanHoro kpeauTHoro cnpena (CrSpread) B 3aBUCMMOCTH OT KPEIUTHOTO
pelTHHTa y BBINTYCKAa JOJTOBOM IIEHHOM Oymarw, a B Cjlydae €ro OTCYTCTBUS - PEUTHHTA
SMUTEHTA, a B CIy4ae U ero OTCYTCTBHUS PEUTHHT MOpyduTeNs (rapaHTa), KOHEUHOTO 3aeMILKKa
JONITOBOM IIEHHOW OyMaru, IOonroBas IIeHHas OyMara MOKeT OBITh OTHECeHa K OJHOW U3
YEThIPEX PEUTHHTOBbIX Trpymi. JloiroBele HMHCTPYMEHTHI, BBIMYHIEHHbIE MUHUCTEPCTBOM
¢unancos Poccuiickoit @enepannu, OTHOCATCS K peUTUHTOBOM Tpymme |

[Ipy HANMMYNKM HECKOJIBKHX PEHUTHHTOB, BRIOMPAETCS HAWOOBINHMIA M3 UMEIONIMXCS aKTYyaJIbHBIX
KPEIUTHBIX PEUTHHroB. EciaM NOpy4YMTENbCTBO IO BBINYCKY JIOJTOBOM IIeHHON Oymaru
obecrieunBaeT HMCIOJIHEHHE OOS3aTENhCTB B TOJHOM 00BbEME W (WMJIM) TapaHTHs BbIIaHAa Ha
CyMMY HOMHHAJbHOM CTOMMOCTH M MPOILIEHTOB MO TaKWM JOJTOBBIM ILIEHHBIM Oymaram, TO
BbIOMpaeTcss HAuMOONbIIMN M3 HUMEIOUIMXCA AaKTyaJbHBIX KpPEIUTHBIX DPEUTHHIOB BBIYyCKa
JIOJITOBOM IIECHHOM OyMaru v mopy4yuTess (rapaHTa), KOHEYHOTO 3aEMIINKA.

B oTcyTcTBUUM pelTHHra BBITYCKAa W AMUTEHTA, IPUCBOSHHOTO XOTs OBl OJHUM PEHTHHTOBBIM
areHTCTBOM, MPU HAIMYUU PEUTHHTA MOPYYHUTENs / 3aeMIIMKa MO BBIMTYCKY IIEHHON Oymaru
UCTIONIB3YETCS] HAUOOBIINNA U3 aKTYAIbHBIX KPEAUTHBIX PEUTUHTOB MOPYUYUTENS / 3aeMIIUKA TIO
BBIITYCKY, IPUCBOCHHBIX PA3JIMYHBIMU PEUTUHTOBBIMU ar€HTCTBAMU.

B cnydae ecnu BbImyck sBisieTCs CyOOpIMHUPOBAHHBIM M OTCYTCTBYET PEHUTHHI IMHCCHUH, TO
MOJIyYEHHBIH PEUTUHT SMUTEHTA WIH MOPYUUTENs (rapaHTa) CHUXKACTCS Ha 2 CTYIECHH.

Jns neneil onpeneneHuss KPEAUTHOTO CIPENa BBOASITCS CIENYIOIIME PEHTHUHIOBBIE I'PYIIIBI B
3aBUCUMOCTH OT MPUCBOECHHOTO PEUTHMHIA POCCUMCKMUMM PEUTUHIOBBIMM  Aar€HTCTBAMM I10
HaMOHAJILHOY IIIKaJIe:

PeiiTunroBass rpynna 1 — HauBBICIINI/MaKCUMAaJIbHBIH YPOBEHb KPEIUTOCIIOCOOHOCTH,
(UHAHCOBON HANEKHOCTH M (UHAHCOBOM YCTOMYMBOCTUM IO CPaBHEHHIO C JIPYTMMHU
SMHUTEHTaMH, BBIITYCKaMHU LIEHHBIX OyMmar win (UHAHCOBBIMM 00s3aTeNbCTBaMU. B yka3aHHy0
PEUTHHTOBYIO TPYIITY BKIIOYAKOTCS T0JATOBBIE HHCTPYMEHTHI ¢ peUTUHTOM AAA.

PeiitunroBas rpynna Il — BeICOKUI ypOBEHBb KPEIUTOCITOCOOHOCTH, (PMHAHCOBOM HAJE)KHOCTH
u  (QuHAHCOBOM YCTOWYMBOCTH (OT YMEPEHHO BBICOKOTO [0 BBICOKOTO). B ykazaHHyIO
PEUTUHIOBYIO TPy BKJIFOYAIOTCS JOJITOBBIE HHCTPYMEHTHI C PEUTUHIOM OT A- 10 AA+.

Peiitunrosas rpynna III — cpeanuii ypoBeHb KpEAUTOCIIOCOOHOCTH, (PMHAHCOBON HA/ICKHOCTH
U (UHAHCOBOM YCTOHYMBOCTH (OT YMEPEHHO HHU3KOrO JO cpenHero). B ykazaHHyro
PEUTHHTOBYIO TPYIITY BKIIOYAKOTCS TOJATOBBIE HHCTPYMEHTHI ¢ peiTUHroM oT BB+ 1o BBB+.

PeiitunroBas rpynna IV — HU3KHil ypOBEHb KPEAUTOCIIOCOOHOCTH, (PMHAHCOBON HAIC)KHOCTH
u (puHAHCOBOW yCTOMYMBOCTH (0T mpenaedonTHOro J0 YMEPEHHO HHU3KOro). B ykazaHHyIO
PEUTUHIOBYIO IPYIITY BKIKOYAKOTCS JOJITOBbIE HHCTPYMEHTHI:
e (Qe3 peifTuHra, NPUCBOCHHOI'O PEUTUHTOBBIMHU areHTCTBaMH, YKa3aHHBIMU B Ta0nuie 1,
WIH
e ¢ pertuHroM Hmke BB+ mo mkane OkcnepTPA.
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Tao0numa 1

HanunonanbHas mkana xias Poccuiickoit @enepanuu

PeiiTunroBasi
AO "Dkcneprt " " " "
AKPA (AO) PA" 000 "HKP 000 "HPA rpymnmna
PeiiTunroBas
AAA (RU) ruAAA AAA.ru AAA|ry|
rpynmna I
AA+RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AAjrul, Pei
eliTUHTOBasA
AA-(RU), AHRU), | ruAA-, ruA+, AA-ru, A+.ru, AA-Jrul, A+rul,
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alrul, A-Jrul rpynna I
+
BBBHRU), ruBBB+, BBB+.ru, BBB-+rul, .
BBB (RU), PeiiTunroBas
BBB-(RU) ruBBB, BBB.ru, BBBIrul, I
- , rpynmna
- + -. +. - +
BB+(RU) ruBBB-, ruBB BBB-.ru, BB+.ru BBB-|ru| BB+|ry|
. . . PeiiTunroBas
bonee HU3KUI pEUTHHT / pEUTHUHT OTCYTCTBYET
rpynna IV

Kpenurnsiii cnpen ans pedrtunrosbix rpynn I, II, III paccumTeiBaeTcs Ha KaxkAyr [aTy

orpezieNieHus CIPaBeIMBONA CTOUMOCTH JIOJITOBOIO HHCTPYMEHTA.
[Ipu Beruncnenun kpeautHoro cupeaa I, II, III peATHHroBBIX TpyIn UCMONB3YETCS MEIUAHHOE
3HAUYEHHE KPEAMTHOro crpena 3a mociaeanue 20 TOproBbIX OHEW (<= maThl ONpeaeieHUs
CIIpaBeTMBON CTOUMOCTH).

s pacuera MemuaHHOro 3HadeHus KpeautHoro cnpena I, II, III pedTuHroBbIX rpymm

HCIOJIB3YIOTCA 3HAYCHUA AOOXOAHOCTHU CJICAYIOIIHX 06JII/IFaI_II/IOHHBIX HHIACKCOB MoCKOBCKOM

OMpP>KU, PAaCKPBIBAEMBIX IO UTOTaM Ka)K0T0 TOPrOBOrO JHS Ha caiiTe MOCKOBCKON OUpIKU:

d. Nunekc kopriopatuBHbIX oosmranuii (> 1 roxa, peiituar = AAA(RU))

Tukep:

RUCBTRAAANS

Onucanue MHIEKca:
ApXUB 3HAYCHUI:
e. Nunexc xoprnoparuBHbix obmuranuii (> 1 roga, A-(RU) < peiituar < AA+(RU))
RUCBTRA2A

Tukep:

Onucanue MHIEKCA:

ApXUB 3HaUYEHUI:
f. Nunekc kopriopatuBHbIX oosmranui (>0,5 rona, BB+(RU) < petituar < BBB+(RU))
RUCBTR2B3B

Tukep:

Onucanue MHIEKca:
ApXUB 3HAYCHUI:

Pacuer wmenumanHoro kpemutHoro cnpema s I, 1L

OCYHICCTBJIACTCA B CICAYIOIICM HOpSII[K€4I

Pelitunrosas rpvnna I

https://www.moex.com/ru/index’ RUCBTRAAANS
https://www.moex.com/ru/index’ RUCBTRAAANS/archive/

https://www.moex.com/ru/index/ RUCBTRA2A
https://www.moex.com/ru/index/RUCBTRA2A/archive/

https://www.moex.com/ru/index’ RUCBTR2B3B
https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

III peUuTHHIOBBIX IpYIII

PaccuntbiBaeTcs KpeAUTHBIN cripes Seri 3a KakIplid 13 20 MOCI€JHUX TOPrOBbIX JHEM:

4 IIpu pacuere meauanHoro kpeautHoro crpena s I, 11, III peiitunroBeix rpynn ucnons3ytorcs 3HaueHne Crasku KBJ[ B Touke,
COOTBETCTBYIOIIEH MIOPAIMH COBETYIOIIET0 PEUTUHIOBOM IPYINIE MHAEKCA M 3HAYCHMS JOXOJHOCTH OONMTallIOHHBIX HHAEKCOB MOCKOBCKOH
OupaKU 32 PsI COMOCTABHUMBIX JaT, COCTOSMMH 13 20 IOCIeHUX TOPrOBBIX JHEH MOAPS.
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Seri = (Yrucerraaans — KBZrucerrAAANns) X 100,
I'ne:

Spri - 3HAUEHUS CIPE/a, PACCUUTAHHBIC B 0a3UCHBIX MYHKTAX;

YRUGBTRAAANS - noxonHocte uHAekca RUCBTRAAANS, packpbitas
MocKOBCKO# Oupxeit;

KBJrucBTRAAANS - 3Hauenwe CraBku KB/ B TOuke, COOTBETCTBYIOIIEH
JIOparuu HHIEKCA RUCBTRAAANS PacKpBITOM
MOCKOBCKO# OUpKen.

PaccunThIBaeTCS MeIUAaHHOE 3HAYECHHWE KPEAUTHOrO chpena Sph 3a mociendue 20
TOPTOBBIX THEH (MeauaHa U3 MOTYyYEHHOTO psija Ser).

[lpu pacyeTre MEAMAHHOTO 3HAYEHHsS KPEIUTHOTO cChpeia Spr; MPOMEKYTOUYHBIE
OKpyrJieHus1 3HaueHud Speri He npousBonsarcs. [lonydeHHOe MeauaHHOE 3HaUYE€HUE KPETUTHOIO
crpea Spiy OKPYIISIETCS MO TPaBUIIaM MaTeMaTHYECKOrO OKPYIJIEHHS JIO LEJIOr0 3HAYCHHS
0a3MCHBIX MTyHKTOB.

Peiritunrosas rpynna Il

PaccuntbiBaeTCcs KpeIUTHBIN cripen Serir 3a Kakabli n3 20 nOoCIeAHUX TOPrOBBIX AHEH:
Serit = (Yrucerraza — KBAruceTRAZA) X 100,
I'ne:

Serit - 3HaQUEHUs CIpea, pACCUUTAHHBIE B 0a3UCHBIX MYHKTaX;

YRucBTRA2A - poxomnocth wuHAekca RUCBTRA2A, packpbiTas
MOCKOBCKOI OUpIKEid;

KBARUcBTRAZA - 3Hauenne CtaBku KBJ[ B TOuyke, COOTBETCTBYIOIIEH
mopanuu nHaekca RUCBTRA2A packpsiToit MOCKOBCKOM
OMpIKEi.

PaccunThIBacTCs MeIMAHHOE 3HAYCHHWE KPETUTHOTrO crpena Spry 3a mocnexdue 20
TOPTOBBIX THEH (MeauaHa U3 MOTYyYEHHOTO psiaa Seri).

[lpun pacuere 3HAYEHHWS MEIAMAHHOTO KPEIUTHOTO crpena Spry IMPOMEXYTOYHbIE
OKpyTIJieHUsl 3HaueHuil Seru He mpou3BoAsTcs. [lonyueHHOe MennaHHOE 3HAYEHHE KPETUTHOTrO
cripena Spry; OKPYIJISIETCS IO TPaBUIIaM MAaTEMaTHYECKOTO OKPYIJIEHHS IO IEJIOr0 3HAYECHUSI
0a3MCHBIX MyHKTOB.

Peiitunrosas rpynmna 111
PaccunTeiBaeTcst KpeauTHBINA cipen Serin 32 KaxAablid u3 20 MOCIeIHUX TOPTOBBIX THEM:

Serin = (YruceTr2B3s — KBRruceTR2B38) X 100,
T'ne:
Seri - 3HAUEHUS CIIPE/Ia, PACCUNTAHHEIE B GA3MCHBIX ITyHKTAX;
YRUCBTR2B3B - poxomnocte uHiuekca RUCBTR2B3B, packpebitas

MocKOBCKO# Oupxeit;
KBARuUcBTR2B3B - 3HaueHne CtaBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
mroparuu uaaekca RUCBTR2B3Bpackpeitoit MockoBCkoi
Ouprkei.
PaccunThIBaeTCS MEIMAHHOEC 3HAYCHUE KPEIUTHOrO crpexa Spry; 3a mocimeanue 20
TOPTOBBIX JTHEH (MeauaHa U3 MOJTYyYSHHOTO psia Serir).
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Ilpn pacyere 3HAYEHHWS MEJMAHHOTO KPEAWTHOTO Chpena Spiy; NPOMEXKYTOUYHbIE
OKpYTIJIeHUs 3Ha4eHU Sermm He mpousBoasaTcs. [lonyyeHHOe MeTuaHHOE 3HAYEeHUE KPETUTHOTO
cripena Sppyy OKPYIJISIETCS 110 MpPaBHJIaM MaTeMaTHYeCKOTO OKPYIJICHHS 0 IIEJIOTO 3HAYCHHS
0a3MCHBIX MyHKTOB.

OcoOeHHOCTH onpee/ieHUs] KPeIUTHBIX cripenoB 1Js IV peiiTHHIoBo# rpynnbl
C yderoM HanuuMsl B JJAHHOW TIpYyNIE JOJIFOBBIX MHCTPYMEHTOB HM3KOI'O KPEIUTHOTO
KadyeCTtBa, B T.4. HpGI[,Z[e(bO.HTHBIX, a TAaK¥XC OOJIOBBIX HMHCTPYMCHTOB YIOBJICTBOPUTCIIBHOI'O
KPEJAUTHOTO KayecTBa, HO 0e3 pelTHHTa, MeJINaHHBIN KPEAUTHBINA CIIpea Spryy PACCUNTHIBACTCS
Ha UHIUBUIYAJIbHOW OCHOBE /IS KaXK/10I0 JJOJITOBOTO MHCTPYMEHTA.
3Ha4YeHHE MEJUAHHOTO KPEIUTHOIO CIpeia sl TOJITOBOIO MHCTPYMEHTA, BKIOYEHHOTO B
IV pelTuHTrOBYIO TpyIlly, PAacCCUMUTHIBACTCS HA KaXKIYIO [aTy OINPEIECTCHUS] CIpPaBEIJIMBOMN
CTOMMOCTH JI0JITOBOTO MHCTPYMEHTA B CJIEYIONIEM MOpSIKe”:
HC PpCKC UYCM Ha HOCJIG,Z[HI/Iﬁ ACHb KaXXAOI'0 KBapTajla I AOJIOBOTO HHCTPYMCHTA
OMPCACIIACTCA 3HAUCHUC KPCAUTHOIO CIipeaa ¢ TpUMCHCHUCM OJHOT'0 U3 NNCPCUYNCIICHHBIX
HUXKE CIOCO0O0B (llanee — IKCHEPTHOE 3HAYCHUE KPEAWTHOro crhpena). OJHOBpEeMEHHO
AJIL OO0JITOBOTO0  HMHCTPYMCHTA ONPCACIIEICTCA BCIWMYMHA OTKIOHCHHA OJOKCIICPTHOI'O
3HAQUYEHMS KPEAUTHOrO CIpefa OT 3HAYEHHs MEIWAaHHOIO KpPEIUTHOTO CIpena,
paccuntanHoro Juist [ peWTHHTOBOM TpymIbI HA ATY K€ ATy (AS;’,?(IH_IV));

MeIMaHHbIi KPEAUTHBINA cripe Spryy VT TOJATOBOTO MHCTPYMEHTA MPHU3HACTCS PAaBHBIM

(B mopsiziKe YObIBAaHHSI IPHOPUTETA):

"  DKCIEPTHOMY 3HAUEHUIO KPEAUTHOIO CIpEeNa, €CIM OHO pacCuuTaHO Ha Jary
oTpezieNieHus CIIPaBeIMBOM CTOMMOCTH JIOJITOBOI'O HHCTPYMEHTA,

"  3HAQYEHUIO MEAMAHHOTO KPEIUTHOTO crhpeaa, paccuutanHomy st III pedTuHroBom
IPYNIbI HA JaTy ONPEeNICHUs CIIPaBeAJIMBON CTOMMOCTH JI0JITOBOTO HHCTPYMEHTA U
YBEJIMYEHHOMY Ha BEJIMYUHY ASI’;’ﬁ(m_IV), paccuMTaHHYI0 Ha HauOoJiee IMO3THIO0

ATy OMNpENeNCHHs] ADKCIEPTHOTO 3HAYEHHUs KPEIUTHOTO CcHpena Uis JaHHOTO
JIOJITOBOTO MHCTPYMEHTA.

B nensix HacTosIero nyHkTa B pacueTe 3HaYeHUsI MEJMaHHOTO KpeauTHoro crpena s 111
PEUTHHIOBOM TPYIIBI HE YYUTHIBAETCS MpEeMHUsi 3a CYOOPAMHHUPOBAHHOCTH B Ciydae, €cClid
JOJITOBOM MHCTPYMEHT SIBJISIETCS] CYOOPAUHUPOBAHHBIM.

[Ipu pacyere 3KCHEPTHOrO 3HAYEHHS] KPEAUTHOIO CIpella MAaKCHUMAaJbHO HMCIOJIb3YIOTCS
HaOmolaeMble  pHIHOYHBIE JaHHble. Huke mpuBeneHbl BO3MOXHBIE METOJABI pacuera
OKCIIEPTHOTO 3HAYEHHUS KPEAUTHOTO CIpela B TMOpAIKEe YyOBIBaHHWS MPUOPUTETA TIO
MCIIOJIb30BAHUIO PHIHOYHBIX JAHHBIX:

o Eciu y smuTeHTa MMEIOTCS B OOpaIlleHUM JIpYrHe BBIMYCKU JOJITOBBIX IICHHBIX

OymMmar, 1Mo KOTOPBIM CYIIECTBYET aKTUBHBIN PHIHOK M UMEIOTCS IOCTYITHBIC IIEHBI YPOBHS 1

UEepapXHH CIPABEAIUBOM CTOMMOCTH, TO MEAMAHHOE 3HAYCHHE KPEAWTHOTO CIpena

pacCUMTBHIBACTCA Kak CpeqHee 3HAaYeHHE OTKJIOHEHWH J(P(EKTUBHON ITOXOMHOCTH K

noramenuio (opepre) Takux BoimyckoB oT CraBku KBJI s cpenHeB3BEIIEHHOT0 cpoka

1o orarieHus (0epThl) COOTBETCTBYIOIIETO BBIITYCKA.

Spty = OKPYTJI(CP3HAY(YTM; — KB/;),4) X 100,

> Eciu Ha JlaTy ONpeJeseHus CIpaBeUIMBOI CTOMMOCTH IOJIOBOHM LIEHHOW Oymaru, BKIOUYEeHHOW B IV pelTHHroByto rpymmy,
3HAUCHHE MEIMAHHOTO KPEAUTHOIO cIpesia s He€ He yCTaHOBICHO, TO pacdeTHas IIeHa TaKoH MOIrOBOH IEHHOW OyMaru orpeielcHHas
METOZIOM IIPUBEAEHHOI CTOMMOCTHU OyAYIIHX ACHEKHBIX IIOTOKOB IIPU3HACTCS PaBHOH HYIIIO.
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I'ne:

I'ne:

SPtv - MEIMaHHOE 3Ha4Y€HUE KPEIUTHOTO CIpea, pacCUnTaHHBIE
B 0A3MCHBIX ITYHKTaXx;
YTM; - addexTuBHAs TOXOAHOCTH K moramieHuto (odepre) mo
CpPEIHEB3BEIICHHON II€HE i-I'0 BBINYCKAa JOJTOBOM LIEHHOH
Oymaru, packpbiTasi MOCKOBCKOM OUpPIKEi;
KB/; - 3Hauenne CtaBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIIEHHOMY CPOKY 10 moramieHus (ogeprsl) i-ro
BBITTYCKa JOJITOBOM IIEHHOU Oymaru;
i - WAEGHTHU(HKATOp BBIMYCKAa [OJTOBOW IIEHHOW Oymaru
OMUTCHTA, OTIINYHOI'O OT OLICHHUBACcCMOI'0O.
Ecnu BeITTyCKYy 10JITOBOM IIEHHOW OyMmMard WM SMHUTEHTY /TOPYYHUTEIIO STOTO
BBIMYCKa MPUCBOCH PEHUTHUHI MEXAYHApOAHBIM WM HALMOHAIBHBIM PEHTHHTOBBIM
Ar¢HTCTBOM, YKa3aHHBIM B Ta6n1/1ue 1, TO MCAUAHHOC 3HAYCHUC KPCAUTHOTO CIIpCaa
paccUuTHIBaE€TCA KaK CpelHee 3HAYCHHE OTKIOHCHHH 3(()EKTHUBHON JTOXOAHOCTH K
norameHuio (oepTe) BBITYCKOB JJOJATOBBIX LIEHHBIX OyMar ¢ TaKUM K€ MU OJH3KUM
KPEIUTHBIM PEUTHHIOM, PBIHOK II0 KOTOPBIM IIPU3HACTCS AKTUBHBIM U HUMEIOTCS
HaOro1aeMbie phIHOYHBIE TIeHbI ypoBHS 1, o CtaBku KBJl s cpegHeB3BEIeHHOTO
cpoka 10 morameHus (0GpepThl) COOTBETCTBYIOIIETO BBIMYCKa.
biM3kuM KpeAUTHBIM PEUTUHIOM MPU3HACTCS KPEIUTHBIA PEUTHHT, KOTOPBIN
OTKJIOHSIETCSI OT KPEAUTHOIO PEHTHUHIa SIMUTEHTA/BBINYCKA/TIOPYUUTENS IO BBITYCKY
Ha +/- OTHY KPEIUTHYIO CTYIICHb.
SHty = OKPYTJI(CP3HAY(YTM; — KB/;),4) x 100,

Setv - MEIMaHHOE 3HAYEHUE KPEAUTHOTO CIIpea, PACCUUTAHHbBIC
B 0A3MCHBIX ITYHKTAaXx;

YTM; - 3¢dexTuBHasS NOXOAHOCTh K TorameHuro (odepre) mo
CPEIHEB3BEIICHHON IIEHE j-TO0 BBINYCKAa JOJTOBOM LIEHHOH
Oymaru, packpbiTas MOCKOBCKOM OUpPIKEi;

KB/ - 3Hauenne CtaBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY JO TorameHust / oQepTsl j-ro
BBIMTYCKa JJOJTOBOM IIEHHOU Oymaru;

j - WIEeHTU(UKATOP BBIMYCKAa [OJNTOBOM IIEHHOW Oymarw,
OTJIIMYHOTO OT OIEHUBAEMOTO, C TaKUM K€ WA OIU3KUM
KPEIUTHBIM PEUTHHIOM.

[Ipu oOTCyTCTBMM pEWTHHTA BBINTYCKAa JOJTOBOM IICHHOW OyMaru, SMUTEHTa /

MOPYUYHUTEINSI ATOTO BBIYCKA, MPUCBOCHHOTO MEXAYHAPOAHBIM WM HAallMOHAIBHBIM

PEUTHHTOBBIM areHTCTBOM, yKa3aHHbIM B Tabmuie 1, MenuaHHoe 3HAYCHUE

KPEJIUTHOTO CIPE/a paCCUUTHIBACTCS:

O Kak OTKJIOHeHHEe 3(PPEeKTUBHONU MOXOTHOCTH K MOTaIIeHHIO (0depTe) BHITyCKa
JOJITOBOM IIEHHOW OyMmMaru aHaJOTUYHOTO KPEIUTHOTO KayecTBa, PHIHOK II0
KOTOPOMY NIPU3HAETCSI AKTUBHBIM M HMEIOTCS PBIHOYHBIE II€Hbl ypoBHS |
uepapxuu cupaeiuBoid croumoctd, ot CraBku KB/l st cpenHeB3BenieHHOro
cpoka 10 morameHus (0GpepThl) COOTBETCTBYIOIIETO BBIMYCKa.
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AHaJOTMYHOE KPEIUTHOE KadyeCTBO MOXKET OINPEAEHAThCS Ha OCHOBaHUU
IIPUCBOCHHOIO KPEIAUTHOI'O PpEWTHHIa WCXOAs U3 BHYTPEHHEHM METOINUKHU
OIIPEEICHUS BEIMYUHBI KPEIUTHOTO PUCKA.

O Kak MEJUaHHOE 3HA4CHHE KpPEIUTHOro cmpena, paccuuranHoro s 111

PEUTHHTOBOM IPyMIbI, YBEIMYEHHOE HA BeMUuHy AFD.

Bennunna AFD exeroniHo omnpefensercs KakK pasHULA MEXAY CpeaHUM

3HAUEHUEM YacTOTHI Je(OJITOB® BEITYCKOB JIOJITOBBIX IEHHBIX OyMar pOCCHICKUX

SMHUTEHTOB, OTHECEHHBIX K pPEUTHHroBoM rpymme IV, u cpeaHuMm 3HaYeHUEM

4acTOTHI 1e(DONTOB BBITYCKOB JOJTOBBIX IIEHHBIX OyMar pOCCHICKUX AYMHUTECHTOB,

OTHECEHHBIX K pedTuHrosou rpymrme III.

Cpennee 3HaueHHE YacTOTHI AE(ONTOB BBHITYCKOB JOJTOBBIX LIEHHBIX OyMmar,

OTHECEHHBIX K COOTBETCTBYIOIIECH PEUTUHIOBOM TIpYyNIE, ONPEACNIeTCS 110

dbopmyre:

o ISP
FD = CP3HAY Z— ,
IS
n

rae:

ISP - KOJIMYECTBO POCCUMCKHUX HMUTEHTOB BBIIYCKOB JOJTOBBIX IEHHBIX
OyMmar, OTHECEHHBIX B COOTBETCTBUU ¢ Tadnwmieil 1 kK COOTBETCTBYIOMIEH
pPEUTHHTOBOM Tpymme, IOMYCTHUBIIMX JaedonT XoTs Okl OJHOTO
00s13aTeNbCTBA, TMPEAYCMOTPEHHOTO XOTS OBl OJHUM  BBITYCKOM
JIOJITOBBIX IIEHHBIX OyMar B TEYCHHE COOTBETCTBYIOIIETO Meproaa (rojaa)
HaOJIIOIEHUS;

IS - KOJIMYECTBO POCCUMCKHUX HMUTEHTOB BBIMYCKOB JOJTOBBIX IEHHBIX
OyMmar, OTHECEHHBIX B COOTBETCTBUU ¢ Tabnwmieil 1 kK COOTBETCTBYIOMIEH
PEUTHHIOBOM IpymIE;

n - TIOPAJKOBBIM HOMEp mepuona (roja) HaONIOACHUS, MPUHAMICKAIIUN
MHOX€ECTBY N;

N - KOJIMYECTBO MEePUOI0B HAOIIOIEHUS, JIET.

PesynbTaT pacuera FD okpyrisercs mo nmpaBujiaM MaTeMaTHYECKOr0 OKPYIJICHUS

J10 LIeJIOTO 3HAYEHHS.

1. Ilopsnok onpeneneHHs1 AUANA30HA KPEAUTHBIX CIIPEIOB /sl PEHTHHIOBBIX I'PYIIT
Bri0op nmamasona quanazoHOB KPEOUTHBIX CIpenoB ais pedtuHroBsix rpymm I, I, IIT

OCHOBBIBACTCs HA CICAYIOUICM:

MEIUMAaHHOE 3HAYEHUE KPEAUTHOrOo  CIpeAa  Ompeliensiercs B MOPSKE,
pelyCMOTPEHHOM HacTosIM PerinamenTom;

HIWKHSSA TpaHuna aisa [-ol pedTUHroBOW TpymIibl MpUHUMAETCsl paBHOM 0, Tak Kak
JIOXOHOCTh OONUTanuii [-oif peHTHHTOBOM T'PYIIIBI HE AOKHA ObITh HUXKE CpeIHEen
JIOXOJTHOCTH FOCY/IapCTBEHHBIX Oymar;

® Onpenenenne 4acToTHl AE(GOITOB MPOM3BOAMTCS Ha OCHOBAHUH ITyONWYHBIX TOCTYMHBIX NaHHBIX IO
nedoaram, myOIHKyeMBIX Ha CaliTe COOTBETCTBYIOIIETO ar¢HTCTBA.

Jedonr B oTHOImICHUH XOTS OBl OJHOTO O0S3aTEIBCTBA, MPEAYCMOTPEHHOTO XOTS OBl OJJHHM BBIITYCKOM
JIOJITOBBIX LIEHHBIX OyMar 3MHUTEHTA, IPEATIONaracT 1eOoaT IMUTCHTA.
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®"  HWKHAA rpaHuua s Il-of  peWTHMHTOBOM TpPYINIbl YCTAHABIMBACTCA PABHOMU
MEJMaHHOMY 3HAYCHUIO [-0if peHTHHTOBOM TPYIIIbI, TAK KaK JOXOMIHOCTh OOJHUTaIuil
[I-0#f peHTUHTOBO IPYIIIBI HE JOJKHA OBITh HHXKE CPEIHEH TOXOAHOCTH OOIHUTaIuit
I-o¥f peMTUHTOBOM I'PYIIIIBI;

=  HwkKHAA rpanuna g Ill-eil pedTUHroBOM TIpYIIBI YCTAaHABIMBACTCS PaBHOU
MEIUaHHOMY 3HayeHuto [I-oif peWTHHTrOBOM TIpymnmbl, Tak KakK JOXOJHOCThb
obmurarmuii  Ill-efi pedTHHTOBOW TpyNIbl HE JOKHA OBITh HIDKE CpeaHei
noXoaHoCTH oOymmranui 11-oif peHTHHTOBOM TPYTIIHI,

"  BEpXHsS TpaHHIla PEUTUHIOBOW TPYMIBI YCTAaHABIMBAECTCS TaKMM 00pa3oM, 4TOOBI
UaTna30H MEXIy HWKHEH TpaHulled W MeAMaHOW ObUT paBeH IUANa3oHy MEXIy
MEJMaHON U BEPXHEU IpaHULIEH PEUTUHIOBOM TPYIIIILL.

Pacuer Auana3oHa KpCAUTHLBIX CIIPCA0B (MI/IHI/IMaJIbHOFO SHAYCHHUA KPCAUTHOI'O Cripcaa -
Min(o), MaKCHMaJIbHOTO 3HAYEHUs KpeauTHOro crpena - Max (B)) semonasiercs ms 1, 11, 1T
PEUTHHTOBOM TPYIIIBI UCXO/IA U3 3HAYCHU MEIMAHHBIX KPEAUTHBIX CIPEIOB COOTBETCTBYIOIICH
PEUTHHTOBOM Tpynmbl B  COOTBETCTBUM C Tabmmmedtr 1 ¢ yderoM mpemMun 3a
CcyOOpIMHUPOBAHHOCTD (€CJIM MPUMEHUMO K aHAIU3UPYEMOMY HHCTPYMEHTY).

WToroBble quana3oHbl KPEIUTHBIX CIPEAOB IpuBeaeHbl B Tabnuie 2.
Pacuer nuana3zoHa KpeaUTHBIX crpenoB 1 [V peUTUHIOBOM IPyIIIbl HE BBITOIHIECTCS.
Tabnuua 2. Jlnana3zoH KPeIUTHBIX CIPEAOB PEHTHHIOBBIX TPYIII.

Jlnamna3oH KpeIUTHBIX CIPEI0B

Min (o) ‘ Mennana | Max (B)

Peittunrosas rpynmna I

0 + mpemus ‘ Sppy + mpemust | 2 X Spfy + mpemust

Peiitunrosas rpymmna II

Spiy + mpemust ‘ Sptn T mpeMust | (2 X SPtyy — Sph) + npemust

Peiitunrosas rpynmna 11

Spry T pemust ‘ Spr + npemust | (2 X Sprp — Sprqp) + npemust
Ilpumeuanue:

B Tabnuue 3HaueHue nokasarelsis «IpeMus» NPUHUMACTCS PaBHBIM 3HAYEHUIO IPEMUH 3a
CyOOpIMHUPOBAHHOCTh MJIsi CYOOpAMHMPOBAHHBIX [JEMO3UTOB U CyOOpAMHUPOBAHHBIX
obnuranuii KpeAUTHBIX OPraHN3alui B clydae OTCYTCTBHsI PEHTHHIA BBITYCKa, U PABHBIM
0 B OCTaJIBHBIX CiIyYasX.
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1. OmnpeaejieHne MeIHAHHOTO 3HAYEHHMSI KPEAMTHOrO CHP3Aa IS LEHHbIX Oymar,
HOMUHHUPOBAHHBIX B HHOCTPAHHOI BAJIOTE.

Ecnmu st oneHnBaeMOW JONTOBOM ILIeHHOW OyMard OCHOBHBIM PBIHKOM SIBJIsSIeTCS

OMp:KeBOil PBIHOK, TO MEAMAHHBIM KpenuTHBIN crpdn (CrSpread) paccuuThIBaeTCs Ha

OCHOBAaHUHU BBIOpaHHBIX YTIPABJSIONIEH KOMIIaHWEH aHAJOTWYHBIX JIOJTOBBIX IIEHHBIX

OyMmar, Jis KOTOPBIX HA JAaTy pacdyera CTOMMOCTH YHCTHIX aKTHBOB (MM B MPEIbIIYIIUAN

TOPrOBbI JIeHb, €CIM JaTa OINpPEICICHHs] CTOMMOCTH YHUCTBIX AKTHBOB SBJISIETCS HE

TOPTOBBIM JIHEM) PHIHOK IIPU3HAETCS AKTUBHBIM.

Ecnmu 1ist orneHMBaeMOW J0ONTOBOM ILIeHHONW OyMard OCHOBHBIM PBIHKOM SIBJIsSIeTCS

BHEOUPIKeBO# PBIHOK, TO MEIMAHHBIA KpeauTHBINA cripda (CrSpread) paccunuThIBaeTCs Ha

OCHOBaHUU BBIOpaHHBIX YTIPaBISAIONIEH KOMIIAaHWEH aHAJIOTUYHBIX JIOJTOBBIX IIEHHBIX

Oymar, 1y KOTOPBIX Ha JaTy pacdyera CTOMMOCTH YHCTHIX aKTHBOB (MM B MPEIbIIYIINAN

TOPrOBbII JIeHb, €CIU JaTa OIpPEICICHHs] CTOMMOCTH YHUCTBIX AKTHBOB SBJISIETCS HE

TOPrOBBIM JIHEM) €CThb LieHa o Meronuke HP/I.

JonroBasi 1eHHass Oymara MPU3HAETCS AHAJIOTOM Ui Leled OIEHKU B Ciy4ae, eciu

OJIHOBPEMEHHO COOJIIO/IAI0TCS CICIYIOIINE YCIOBUS:

1. BamroTa OOpalleHus aHaJlora COBMAAACT C BAJTIOTON OOpaIeHus OIEHUBACMOM JT0ITOBOM
[IEHHON Oymaru;

2. Jropanus aHajgora OTKJIOHSETCS OT 3HAYEHHMS IOPALMU OLIEHUBAEMOU JTOJITOBOM IIEHHOU
Oymaru Ha +/- 90 nHeii (B cmydae eciu HEBO3MOXKHO BBIOpaTh HU OJHOTO aHAJIOTA, IO
KOTOPOMY JIOpaIysl yIOBJIETBOPSET 0003HAYCHHOMY YCIIOBHIO, JOIMYCKAETCS BHIOOD
aHAJIOTOB C MPOU3BOJIBHON AIOpaluei, Ipu YCIOBHH, YTO CPEIHEB3BEUICHHAs JIOpalUs
MHO>KECTBA JIONTOBBIX IICHHBIX OyMar, BBIOPaHHBIX B KAaueCTBE AaHAJIOTOB,
YIIOBJIETBOPSET 0003HAUEHHOMY YCIIOBHIO)

3. aHaJIor OTHOCHUTCA K TOM K€ PEUTUHTOBOM I'PYINE YTO M OLCHUBAEMasl JOJITOBAs IEHHAsS
Oymara;

4. anHanor ABJSAETCS APYTUM BBITYCKOM TOTO K€ SMUTEHTA, YTO U OIIEHMBAEeMas JOJIrOBast
neHHas Oymara, a B Ciy4ae OTCYTCTBHUSI - AMHUTEHT aHAJIOra OTHOCUTCS K TOMY e
arperupoBaHHOMY CEKTOPY DJKOHOMUKH ¥ CTPAaHOW pHUCKA SMHUTEHTA/KOHEUHOTO
3aeMIpKa (1o JaHHBIM cucTeMbl cbonds.ru) sBisiercs Poccusi.

JoaroBasi neHHasi 0ymara MoxeT ObITb OTHECEHA K OJHON M3 YeThIipeX PeHTHHIOBBIX
rpynn B 3aBUCHUMOCTH OT KPEAUTHOIO pEHTHHIa Yy BBIITYCKa JIOJITOBOM IIeHHOW Oymaru, a B
ClIy4ae ero OTCYTCTBHSI - PEHTHHTA YMUTEHTA WIIN MOPYYUTENs (TapaHTa) TONITrOBOM 1IEHHON
Oymaru. [Ipu HaIMYUM HECKOJNBKUX PEUTHHIOB, BHIOMpAETCS HAHOONBIINN U3 MMEIOLIUXCS
aKTyaJbHBIX KPEIUTHBIX peUTHHTOB. Tabnauma npuBeacHa B . 1 [Ipunoxenus

Jna nenel HacTOAUIEW METOAMKHU BBIACISAIOTCSA CICAYIOIIME AarperHpOBAaHHbIE CEKTOPHI
IKOHOMMKH: (PMHAHCOBBIA CEKTOp, CEKTOP PErMOHATIBHBIX U MYHHUIMIAIBHBIX BBITYCKOB;
KOPITOPATHBHBIN CEKTOP; CEKTOP FOCYJapCTBEHHBIX [IEHHBIX OyMmar.

Kpenuthslii cipa 10 KaX10My aHAJIOI'y PACCUUTBIBAETCS B CIEAYIOIIEM ITOPSJIKE:
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CrSpread; = YTM; — 1;
rae,
YTM; — noXOAHOCTH K ToTralieHnto/odepTe i-oro aHaora;
7; — IIOXOIHOCTh HanboJjee OJU3KOro, B TEPMUHAX JIOpAIMH, BBITYCKa CYBEPEHHBIX Oymar
(0o, B ciy4ae ero OTCYTCTBHS, KOPIIOPATHUBHBIA BBIMYCK («CTpaHa PHCKa» KOTOPOTO
COOTBETCTBYET «CTpaHE PHCKa» OIICHUBAEMOW OOJMTAINi) C MUHUMAJIbHBIM PEUTHHTOM Ha
YPOBHE CYBEPEHHOT0), BAIIOTa KOTOPOTO COOTBETCTBYET BAJIOTE OIICHUBAEMOW OOJIMTAINU
(manee, BoIyck-0eHumapk). [log «Hanbosee OIU3KUM, B TEPMUHAX JIOPAIMIY TTOHUMAECTCS
HAXOXKJICHUE TAKOTO BBIITyCKa-OCHUYMApKa, CPeId BO3MOXKHBIX, JJISI KOTOPOTO

|" mropanus oneHrBaeMoi 6ymaru” — "Aropanus Bbilycka — 6eHuYMapka”| - min

B ciryuae HajaMuusl HECKOJIBKHX BBITYCKOB PACCUMTBHIBACTCS CPEIHEE 3HAYCHHE T;.

MenuaHHBI KPEIUTHBIN CIP3J PACCUUTHIBACTCS HAa OCHOBAHUU IIOJYYEHHBIX KPEIUTHBIX
cupenoB aHajoroB. Ilpu pacdere 3HaUYeHHS MEAMAHHOTO KPEIWTHOIO  CIpeaa
MIPOMEKYTOUHBIE OKPYIJICHHS 3HaueHur CrSpread; He TMPOU3BOIATCS, PE3yJbTaT pacuera
OKPYTJISIETCS TI0 IPaBHJIaM MaTeMaTUYECKOTO OKPYTJIEHHsSI ¢ TOYHOCTHIO 10 2 3HAKOB MOCe
3aMsTOM.
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puiaoxenne 3

MeToauka omnpeaejeHuss CTOMMOCTH HWHBIX BHJAOB AaKTHBOB, B TOM YHCJe,
onpejaeasieMbIX 10 aAMOPTU3MPOBAHHON CTOMMOCTH

IToaxonas! K onpeneIeHNI0 AMOPTH3HPOBAHHOM CTOMMOCTH J0JIT0OBOM LIEeHHOH Oymaru

1. Ilocne mnepBOHAaYaIbHOIO MPU3HAHMA U [0 TIPEKpallleHus MPU3HAHUS 10
aMOPTU3UPOBAHHOW  CTOMMOCTH  OLICHMBAIOTCS  JIOJITOBbIE  IIEHHBIE  OyMarw,
KITacCHU(UIIMPOBAaHHBIC B KATETOPHU :

e JIONTOBBIC IIEHHBIE OyMaru, yJaepKMBaeMbIe JI0 TIOTAIIEHUS,

e JOJNTOBBIE IIeHHbIe Oymaru (BKJIIOYas  BEKCENs), YYUTHIBAEMbIE IO
aMOPTHU3MPOBAHHOW CTOMMOCTH (KpOME IEHHBIX Oymar, yIep)KHBaeMbIX 0
MOTAIICHNSA).

2. AMOpPTHU3UPOBAHHOW CTOMMOCTBIO JOJITOBOW IIEHHOW Oymaru mpHU3HAeTCs CymMMa, B
KOTOPOH J10NITOBasi lieHHast Oymara OLeHHBAETCsl MPU NEePBOHAYATIBHOM MPU3HAHUH, 32
BBIYETOM BBIILIAT B IIOTAlICHHE OCHOBHOU CYMMBI 10Jira, MOJYYCHHBIX HPOUCHTHBIX
A0XO0O0B, YBCIIMYCHHAA HA HAYUCIICHHBIC MMPOLCHTHLIC JOXO/AbI, d TAKIKC YMCHBIICHHAA
Ha BEJIMYUHY CO3JAHHOTO pPe3epBa Mo 00ecleHeHuE.

AMOpTI/ISI/IpOBaHHaﬂ CTOUMOCTD paCCUHUTBIBACTCA OTACIIBHO!:

® 10 KaX/0il LIeHHO# Oymare — JUIsi HeOMUCCHOHHBIX IIEHHBIX OyMar;

e [0 KaXkJIOH MapTuu®

LICHHBIX OyMar OJHOro BBIIYCKa - S 3MHUCCHOHHBIX
1eHHbIX Oymar. IIpu 3ToM pacueT aMOPTU3UPOBAHHON CTOMMOCTH BBITIOTHAETCS

HUCXoaa U3 OCTaTKa HCHHBIX 6yMar MapTur Ha AaTy ONpCACJICHUSA CTOUMOCTH.

HpOHeHTHbIMI/I AOXOodaMHU IMPU3HAIOTCA HOXOJAbl, HAYHCJICHHBLIC B BHJIC IPOICHTA,
KYIIOHa, AZUCKOHTA.

3. AMOpPTU3UPOBaHHAsI CTOUMOCTb PACCUUTHIBAETCA C MCIIOJIb30BAHUEM JIMHEHHOTO
MeTO/1a MPU3HAHUS MPOLIEHTHOTO J10X0/1a WM MeToAa 3P(GEeKTUBHOIN CTaBKHU IPOLEHTa
(mamee - OCII).

[Ipu pacuere amMOpPTU3UPOBAHHON CTOMMOCTH C MCIOJb30BAaHHEM JIMHEWHOrO METOoAa
MPOLICHTHBIE JOXOAbl HAUMCIIAIOTCS MO CTAaBKE, YCTAHOBJICHHOM YCIOBHSIMHU BBIyCKa
JIONTOBOM IIEHHOUM Oymaru, CyMMbI TUCKOHTA W MPEMHUH HAYHUCISIOTCS / CIUCBIBAIOTCS
paBHOMEpPHO B TEUEHHE CpOKa oOparieHus W (WUJIM) TMOTAIICHUS JOJTOBOWM IIEHHOM
Oymaru.

Ilpu pacuere aMOPTU3MPOBAHHOM CTOMMOCTH C HcHonb3oBaHueM Merona ICII
MpOIeHTHBIC 10XO0 bl HauucistoTes mo JCII (cTaBke TUCKOHTUPOBAHUSA ).

7 B tepmunonorun OCBY - Ilonoxkenne "OTpacieBoii cTaHmapT OyXTanTepcKOro ydeTa ONepaldii ¢ LEHHBIMU
Oymaramu B HEKpeIMTHBIX (puHAaHCOBBIX opranm3anusx" (yrB. bankom Poccun 01.10.2015 N 494-1T) u MCDO39.

8 3pech W janee TOA TAPTHEH TMOHMMAETCS COBOKYIHOCTh IIEHHBIX OyMar OJHOTO BBIMYCKa,
NPUOOPETEHHBIX Ha O0IMINX YCIOBHUAX (B paMKax OJHOTO JIOTOBOPA (CIEIKH)) U MIPU3HAHHBIX €AMHOBPEMEHHO.
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4. OCII onpenensercs OTACIBHO:

0 KaXKJI0M IIEHHOW Oymare — /i1 HeOMHUCCUOHHBIX IIEHHBIX Oymar;

M0 KaKIOW MapTUU IIEHHBIX OyMmMar OJIHOTO BBIMyCKa - IS SMHUCCHOHHBIX
IIEHHBIX Oymar.

5. OCII noanexXuT nepecMoTpy B JaTy HACTYIUICHUSI CICTYIONUX COOBITUI B OTHOIIICHUHU

[IEHHOW OyMmaru:

B 1aTy 0(pepThl — €CIIU MPABO HE MCIIOJIB30BAHO;

B JIaTy M3MEHEHHUs CBEJEHUH 0 nare odepTbl, KOTopas OblIa HCIOIb30BaHA
JUTSL  OTIpEJICNICHUs OXKUIAEMOTO CpOKa OOpalieHus I[EeHHOH Oymaru mpu
pacuere DCII%,

B JIaTy OKOHYAHWs KAXKIOr0 KYIOHHOT'O IMEPHOJa — €CIM B pacueT CTaBKH
BKITIOYCHBI TIEPEMEHHBIC, 3HAYEHHWE KOTOPBIX HE 3aBHCUT OT PEIICHHUS
SMUTEHTA (MHIEKC MOTPEOUTENHCKUX 1IEH, aHAJIOTUYHBIC);

B JlaTy OKOHYAHUS KYMOHHOIO MEpHoAa — €CIIM SMUTEHTOM YCTaHOBJICHBI
paHee HEOMpeJesieHHbIe CTaBKM Ha CIENYIONIHMM (Mocieayrolue) KynoHHbIe
nepuobl (3a UCKIIOUYEHUEM IEHHBIX OyMmar, 1o KOTOpPhIM B PacyeT CTaBKU
BKJIIOUEHBI TIE€PEMEHHbIC, 3HAYEHHE KOTOPHIX HE 3aBUCUT OT pEeUICHUS
AMUTEHTA);

B JaTy OKOHYaHUsA KYINOHHOIO IE€pUOJa — €CIIM OMUTEHTOM YCTAHOBJIEHA
paHee HEONpeAeTeHHas BeJIMYMHA IIOTALIEHUs OCHOBHOIO joira (eciu
YCIIOBHSIMU BBIIIYCKa IMPEIYCMOTPEHO YaCTUYHOE IOralleHue OCHOBHOI'O
JI0JIra, HO HE YCTAaHOBJICHBI CyMMBI ITOTAIICHUsI HA BECh CPOK OOpaIleHus);

B JaTy OKOHYaHUS Ka)XJIOro KBapraja — B OTHOLICHMM LEHHBIX Oymar c
UHJEKCUPYEMBIM HOMHUHAJIOM, €CIM B PAcUeT BEIUYMHBI OCHOBHOIO J0JTa
(HOMMHaNa) BKJIOYEHBI IE€pEeMEHHbIC, 3HAUCHHE KOTOPBIX HE 3aBUCHT OT
pELICHUS YMUTECHTA,;

B MHBIX Ciydasx, omnpezaesieHHbIX coriacHo OCBY, MC®O (Bxmovas gaTy
pexiaccupUKalMyi LEHHBIX OymMar — €clii 3TO MPEeayCMOTPEHO JUIs
COOTBETCTBYIOLIMX KaTErOpUil LIEHHBIX OyMmar).

6.  OCII npuHuMaeTcs paBHOM:

daktuueckoit OCII Ha pgaTy mepBOHAYAIBHOTO TIPW3HAHUS - CTaBKe,
JUCKOHTHPYIOLIEH Oyaylire JeHEXKHbIC OTOKA B TEUCHUE OXKHJIAEMOT0 CpoKa
oOpaleHus LEeHHOH Oymaru 10 CTOMMOCTH NpUOOpeTeHHs IIeHHOM Oymaru
(maptun) (Po), chopmupoBaHHO# Ha naTy ee NMEPBOHAYAIBHOTO MPU3HAHUS B
COOTBETCTBUU C yueTHOU nonutukoid, OCbY, MC®DO;

¢daxtuueckoit DCII na nmaty mepecmotpa OCII - craBke, AMCKOHTHPYIOLICH
Oyaylue 1eHEeXHbIe TOTOKU B TEYCHHUE 0’KUIaEMOT0 CpOKa OOpaIlieHus [IEHHOM
Oymaru 10 cToMMOCTH IIeHHOM Oymaru (maptum) (Po), chopmupoBanHoii Ha

® Moy matoii M3MeHEeHMs CBEEHHMiT 0 Jate OQePTHI TIOHUMAETCA JIaTa, B KOTOPYIO PACKphITa MH(OpMAIUs
00 aHHYJIMPOBAaHUM paHee OOBSABICHHOM AaThl O(EepPTHI WIIK O HAIWYHHU O0JIee paHHEH AaThl 0(epTHI
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naty nepecmotpa ICII B cooTrBeTcTBUM ¢ yueTHOU nommtukoi, OCBY, MCOO.
Pacuer HOBOro 3Hadenuss OCII BBINOJMHSAETCS C Y4ETOM BCEX IPOLIEHTHBIX
JI0XOJI0B, HadMCIeHHBIX B pgary nepecmorpa OCII (Bkitouas HauucClIeHHE
KOPPEKTHPOBKH, YBEIMUYUBAIOIIEH / YMEHbBIIAIOIIEH CTOUMOCTh LIEHHBIX OyMar,
C MCIIONIb30BaHUEM paHee onpeneneHHon JCII).

®akTtuueckas ICII, paccunTanHasi B MOMEHT NIEPBOHAYATILHOTO MTPU3HAHUS, CYUTACTCA
COOTBETCTBYIOIIEH PBHIHOYHOW YCIOBHSIM, €CJIM CIpaBeIuBas CTOMMOCTb II€HHOMU
OymMaru COOTBETCTBYET CTOMMOCTH NpuoOpereHus. B ciaywdae eciu cTOMMOCTh
npuobpeTenust IeHHOH Oymaru'’ He mpu3HAHAa CIPaBEIIMBOM  CTOMMOCTBIO,
VYnpasnsrouei KOMIIaHHUEHN OCYIIECTBJISECTCA KOPPEKTUPOBKA CTOUMOCTH
MPUOOPETEHUS 10 CIIPABEAJIMBON CTOMMOCTH B MOMEHT MEPBOHAYAIHLHOTO MPU3HAHUS,
u ocymectsisercs pacueT DCII ucxonas U3 noay4eHHON CpaBeIMBOW CTOUMOCTH.

7. Pacuer ¢pakruueckoit DCII BEIMOTHSAETCS ¢ yU€TOM CIEAYIOIETO:

7.1.  Oxumaemblii CpOK OOpaiieHusi IIEHHOW Oymaru B mensx ¢GopMupoBaHUs Tpadrka
OyIyImMX EHEXKHBIX MOTOKOB ompenensercs ¢ aatel pacuera DCII no HauMeHbIen
13 J1aT (BKJIFOYUTEIIBHO):

e natbl odepTsl, Omkaiimei k gate pacuera ICII;

® JaThl MOJIHOTO TIOTAICHUS, YCTAHOBJICHHOW YCIOBUSMH BBIYCKA IIEHHOM
Oymaru.

7.2. JlaTa 1eHeKHOro NOTOKA MPUHUMAETCS] PABHOM:

e JlaTe OKOHYAHMS KaXXJI0r0 KYIOHHOTO MEPHOa, B KOTOPYIO (B COOTBETCTBHH C
YCJI0BUSAMU BbIHyCKa) HaCcTynacT O6H3&T€HBCTBO OMUTCHTA II0O BBIIIJIATEC
KYIIOHHOTO JI0X0Aa M (€CiM TPEeayCMOTPEHO YCIOBUSMHU BBIIIYCKA) I10
YaCTUYHOMY ITOTAIICHUI0 OCHOBHOTO J0Jra — B MPEeIax 0KUIaeMOro CpoKa
oOparreHus;

e Jare, 10 KOTOPOU OIpeesieH 0XKHUIAeMbIil CPOK 0OpaIeHHs.
7.3.  BenuuMHa JEHEKHOTO MOTOKA IPUHUMAETCS PaBHOM:

¢ CYMMC KYIIOHHOI'O A0xo/a, paccrmTaHHoﬁ B COOTBCTCTBUH C YCJIOBUAIMU
BBIITYCKA Ha JaTy ACHCKHOIO IIOTOKA, U

® CyMME OCHOBHOTO [IOJITA, IOJICKAIIeld TOTalleHUI0 B JaTy JIEHEKHOTO
IIOTOKA.

Ecnu oxumaembiii Cpok oOpaIleHusi ONpeeieH 0 JaThl, He COBMAJAIONICH C AaTOi
OKOHYAHUSI KYNMOHHOTO MEPHOJIa W/UIU C JATOW IMOTAlIeHUs] BBIMYCKa, TO BEIWYHHA
COOTBETCTBYIOLIEr0 3TOM J1aT€ IEHE)KHOTO ITOTOKA OMPEAEIAETCS UCXOIS U3:

o CYMMBI KYHOHHOFO J0Xo0/14a, paCC‘-II/ITaHHOI\/'I C JaThI Haydajia
COOTBETCTBYIOIIETO KYIMOHHOTO TMepuoja (KOTOpOMY TMPUHAUICKUT JaTa
JICHEX)KHOTO IOTOKAa) MO JaTy, 10 KOTOpPOH OMNpeneNieH CPOK oOpaiieHus
IIEHHON OyMmaru, u

10 C Y4YCTOM [JOIMNOJHUTCIBHBIX 3aTpaT MW CTOUMOCTH CHCJIKHU HCDI/I, HAYUCIICHHOMN J0 OaThbl

NEepBOHAYAILHOIO IPU3HAHUS B ClIydasix, ycTaHOBIeHHBIX OCBY.
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® OCTaTKa OCHOBHOTO J0Jra (HOMHHAJA) Ha ATy, 10 KOTOPOU ONpeaeneH CpoK
oOpareHus 1eHHON Oymaru.

B cnyuae, ecnu nara odepTsl Ha3zHaueHa IOCIE OKOHYAHMS MEpHoJa C MOCIEIHUM
U3BECTHBIM KYIIOHOM, TO, B CHIIy HECYILECTBEHHOCTH IIOTPEIIHOCTH, HA 3TOT MEPHO
70 JaThl oepThl KYMOH B pacueT He mpuHumaercs. [Ipu nmyOnukanuu HOBOW CTaBKH,
OHa MPUMEHSIETCS B pacueTe JEeHEeKHOT0 MOTOKa € AaThl MyOJINKALUH.

JIJist TONTOBBIX LIEHHBIX OyMmar, Mo KOTOPHIM MPEIyCMOTPEHO YaCTUYHOE TOTaIlIeHUe
OCHOBHOTO JI0JITa, HO BEJIMYUHBI ITOTallIaeMOr0 OCHOBHOTO JI0JITa HE OIpe/esIeHbl Ha
BECh CPOK OOpalieHusi, CyMMbl OyAyIIMX JEHEKHBIX IMOTOKOB PacCUHUTHIBAIOTCS
UCXOJs U3 OCTaTKa OCHOBHOTO JOJra Ha JaTy pacueTa, ONpeneiEHHOr0 C Yy4eTOM
BCEX paHee YCTAaHOBJIEHHBIX CYMM IMOTAIICHHUS.

Ecnmu B pacuer HOMHUHAIBHOW CTOMMOCTH LEHHBIX OyMar ¢ HHJIEKCUPYEMbIM
HOMUHAJIOM BKJIIOYEHBI IEPEMEHHBIC, 3HAYEHUE KOTOPBIX HE 3aBUCHUT OT PEILICHUS
SMHUTEHTa (MHIEKC TMOTPEOUTENbCKUX 1I€H, AaHaJOTHYHBIE), B IEJIX pacdera
BEIMYMHBI OyJyIIero JEHEKHOTO IIOTOKa HOMMHAI MPUHUMAETCS PaBHBIM
HOMMHAJIBHOM cTouMocTu Ha aary pacdera DCII, ckoppeKTUpOBaHHON Ha 3HAUYEHUE
«BMeHeHHo» nasun (BUITL):

HOMUHAJI WHn = OKPYIJIHOMUHAJ WHn-1*(1+BUIIL)"((Dn-Dn-
1)/365),2)

TIe:

HOMMHAIJI NHn — uckomoe 3Hau€HHE HOMHHAJIa Ha ATy KaKIOro JEHEKHOTO
MOTOKA;

HOMMHAJI HMHn-1 — BenmuumHa HOMMHAJA, pacCYMTaHHAas Ha Jary
NPEIUIECTBYIOLIETO JEHE)XHOIO0 IOTOKa, HO HE paHee JaTel pacyera
CIIpaBeJINBOI CTOMMOCTH;

HOMMWHAIJI MHo - BenuunMHa HOMHMHAjJa Ha JaTy OMNPEIETICHHs CIpPaBeIJIUBOI
CTOMMOCTH.

3nauenue BUIIL] paccumteiBaercs Ha jgaty pacuera OCII kak pasHuULIa MEXAY
3HAYCHUAMMU:

® CTaBKM KpHBOI OecKymoHHOU noxoaHocTu (nanee - G-kpuas, CtaBka KbJl) B
TOYKE, COOTBETCTBYIOMIEH cpoky A0 noramenuss ODP3 52001RMFS, u

e noxoaHocTH k noramenuto OP3 52001RMFS no cpenHeB3BelIeHHOM LIeHE Ha
JaTy ONpe/eseHUs CpaBelIMBON CTOMMOCTH WM HanboJsee MO3IHIO AaTy,
Ha KOTOPYIO MyOJIMKYETCs JOXOAHOCTb IO CPEJHEB3BEIIEHHON 1ICHE, B Cllydae
OTCYTCTBHS JaHHBIX Ha J1aTy OLEHKHU.

Hcrounuk nnpopmanuu: opuuanbHelii caiT MOCKOBCKOW OUPIKH.

BennunHa JeHEXHOTO MOTOKa ONpeAessieTcss B BaJIOTE HOMHHAJIA LIEHHONW Oymaru
MCXO0/14 U3 KOJIMYECTBA IEHHON Oymaru B mapTuH (110 ocTaTky Ha naty pacdera JCII)
C TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aMsTOM.
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9.

Pacuer daxtudeckoit DCII BBITTONHIETCS ¢ TOYHOCTHIO 10 2 3HAKOB TOCIIE 3aMsTON B
MPOLIEHTOM BBIPAKEHUU (4 3HAKOB B JOJICBOM BBIPAKEHUS) 11O hopMyIie:

J
Z (1 + y)(Dn Do)/365
n=0

rjae
Y - uckomoe 3HaueHue ctaBku quckorTupoBanus (JCII);
J — KOTMYECTBO JICHEKHBIX TIOTOKOB B TEUECHUE 0XKHIAEMOTO Teproia o0palieHus;
n - MOPSAKOBBIN HOMEP JEHEKHOTO MOTOKA, I/1e
n=0 COOTBETCTBYET «BXOJIHOMY» JI€HEKHOMY IOTOKY;

n oT 1 10 j COOTBETCTBYIOT JACHEKHBIM TTOTOKAM, OTIPEICTICHHBIM B COOTBETCTBUH
cmn.3;

Pn — Beau4nHa JEHEKHOIO IIOTOKA N, TIE

3HaueHne Po paBHO OalaHCOBOW CTOMMOCTHM TApTHHM IIEHHOW Oymaru Ha naTy
pacueta DCII (Oe3 yuyeTa MEepeoneHKu), 10 KOTOPOU TUCKOHTUPYIOTCS OymyIne
JIEHEXHBIE TOTOKH, B35ATON CO 3HAKOM MUHYC:

3HaueHus oT Pi 10 Pj paBHBI BennumHAM JCHEKHBIX MOTOKOB, OMPEICICHHBIM B
COOTBETCTBHUH C 11.7.3;

Dn — gaTa geHEXKHOTO IOTOKA N, T/
Do paBHO nate, B KOTOpyr0 BbinosHseTcs pacuet DCII;

3HaueHus: or D go Dj paBHBI JaraM J€HEXHBIX MOTOKOB, ONpEAENECHHBIM B
COOTBETCTBUH C I1.3.

Jia HaumciieHus: npoueHTHbIX noxonos OCII mpumensiercs ¢ aTel, ClEQyrOIEn 3a
JIaTOM ee pacyera.

MNOoAXO0JbI K ONTPEAEJIEHUIO CTOUMOCTHU JAEIIO3UTOB

1.

Jleno3uT OIeHUBAETCSA MO0 aMOPTHU3UPOBAHHOW CTOMMOCTH, €CIH TPH MEPBOHAYATHHOM
NPU3HAHUKM ~ JEMO3UT  KJIAaCCU(UIMPOBAH B  KaTErOPUIO  OIEHWBAEMBIX  TIO
aMOPTHU3UPOBAHHOW CTOMMOCTH, M OTPaKaeTcs B cOcTaBe akTUBOB DOHIA MEHCHOHHOTO
Y COLMAJIBHOTO cTpaxoBaHus Poccuiickoint denepanuu.

AMOpPTH3UPOBAHHON CTOMMOCTBIO JAEMO3UTA MPU3HAETCA CyMMa, B KOTOPOW JEMO3UT
OLICHUBACTCA HpHU TCPBOHAYAILHOM IMPU3HAHWH, 3a BBIUCTOM BBIIIJIAT B IIOTralliICHUC
OCHOBHOM CYMMBI [10Jira, HNOJYYCHHBIX MPOHCHTHBIX AJOXOJO0B, YBCIWYCHHAAd Ha
HAYUCJICHHBIC NTPOUCHTHLIC TOXOIbI.

AMOpTI/ISI/IpOBaHHaH CTOUMOCTDL JCTIO3UTAa PACCUHUTHLIBACTCS Ha Ka)KI[bII\/'I JACHb OTACJIBHO IIO

KKJIOMY JICTIO3HTY.
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3. AMOpPTH3UpOBaHHAs CTOMMOCTH JICTIO3UTA PACCUMTBHIBACTCS C  HCIIOJIb30BAHHEM
JUHEWHOTO METOJa MPU3HAHUS MPOIEHTHOTO J0X0/a UiIu MeToaa 3 (HEeKTUBHON CTaBKU
npouenTa (nanee - OCII).

IIpu pacuere amMOpPTU3MPOBAHHOM CTOMMOCTH C MCIIOJb30BAHUEM JIMHEHMHOIO METOAA
IIPOLICHTHBIEC JOXOJbl HAYUCIISIOTCA II0 CTAaBKE, YCTAHOBJIICHHOW YCIIOBHUSMM JOTOBOPA
(HOMMHAJIBHOM CTaBKeE).

[Ipu pacuere amMOPTU3MPOBAHHOM CTOMMOCTH C HcCHoJdb30BaHueM Metona OCII
MPOIICHTHBIC N0X0Abl HauuCsitoTes 1Mo DCII (cTaBke TUCKOHTUPOBAHUSA).

OCII ompenensieTcs OTACNBHO MO KaXKIOMY JEMO3UTY HAa JaTy €ro MnepBOHAYAIbHOTO
HpU3HAHUS.

4. Mertog OCII He npUMEHATCSA K JENO3UTY, €CIH:
® JIETIO3UT UMEET CPOK MOTAIEHHs «10 BOCTPEOOBAHUNY;

e 5hdexT 0T [AUCKOHTHUPOBAHUS HE SBIAETCS CYIIECTBEHHBIM Ha Jary
MEPBOHAYAILHOTO MPU3HAHMUSL.

OddexT OoT IUCKOHTHPOBAHHUS MPHU3HAETCS HECYIIECTBEHHBIM, €CIM Ha JaTy
MIEPBOHAYAIILHOTO MPU3HAHUS:

® CpPOK IOorameHusa ACIIO3UTa COCTABIIACT MEHEC OJHOI'0O rojga u
¢ [IPOLCHTHAA CTaBKa IO AOTOBOPY COOTBCTCTBYCT PHIHOYHBIM YCIIOBUAM.

5. TlpoueHTHas cTaBKa MO AOTOBOPY MPU3HAETCS COOTBETCTBYIOIIEH PHIHOYHBIM YCIOBUSM,
B CJIy4ae eCJIM €€ 3HaUYeHUE HE BBIXOUT 3a JUana3oH PhIHOYHBIX CTABOK.

Jlna ueneil onpesenieHuss COOTBETCTBUS PHIHOYHBIM YCJIOBHSIM BBIMIOJIHAETCS MPOBEpKa
HAa J1aTy NePBOHAYAIBHOTO IPU3HAHUS:

® TIIPOLICHTHOM CTaBKM, YCTAHOBJIIEHHON YCIIOBUSMHU JOroBopa (mamee -
HOMHUHaNbHas craBka)'!! - U1 1emo3WToB, CPOK MOTalleHHs KOTOPBIX,
paccUMTaHHBIA OT JaThl ONpPENENICHHUs CIPABEUIMBOM CTOMMOCTH, COCTaBIISIET
MEHEee OJIHOro roja (BKJItoUasi I€NO3UTHI, JaTa MOTalleHUs] KOTOPhIX TPUXOAUTCS
Ha Ipyroil OTYETHBIN rox),

e ¢dakruueckoir ICII mo aemo3uTy - sl JEMO3UTOB, CPOK TOTAIICHUS KOTOPHIX,
paccuMTaHHBIA OT JaThl ONpEAENICHUS CIPABEUIMBONM CTOMMOCTH, COCTaBIISET
OJIMH roJ U 0oJIee.

Jlnana3oH pBIHOYHBIX CTaBOK (MMUHHMMAJIbHOE U MAaKCHMAaJbHOE AONYCTUMbIE 3HAUCHMUS
CTaBKHM) paCCUUTHIBACTCA MCXOJS U3 3HAYCHHS HOMHHAJIBHOM OE3pUCKOBOW CTaBKU
noxoanoctu (CtaBku KB/l B Touke, COOTBETCTBYIOLIEH CPOKY JIO MOTALICHUS ACTIO3UTa,
paccuntaHHOMyY OT gatel pacuera OCIl), U MUHUM@JIBHOIO M MaKCHUMAaJIbHOIO
COOTBETCTBEHHO 3HAUEHUI U3 JHana3oHa KPEAUTHBIX CIIPEIOB.

' Pasuuua Mexay HoMuHanbHOU craBkod W (axtmueckoit DCIT mpu3HAeTcs HECYIIECTBEHHOM I
JICTIO3UTOB, CPOK TMOTallleHHs KOTOPBIX, PACCUMTAHHBIN OT JaThl ONpENeNeHHs CIPaBEAIMBONM CTOUMOCTHU
COCTaBJIAET MEHEEe OJHOIO roja.
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Jlnama3oH KpeAUTHBIX CIpenoB (MUHHUMAaIbHOE, MaKCUMAaIbHOE, MEIUAHHOE 3HAYCHUS)
ompenensiercss s Aeno3uta B cooTBercTBuUM C [lpunoxenuem 2 k Metonuke
onpeeleHus! CpaBeJIMBOM CTOUMOCTH.

6. OCII ompenensierca Ha JaTy NEPBOHAYAJIBHOIO NPU3HAHMS JAETO3UTA U IMOAJIEKUT
IEpecMOTPY B cllydyae KOPPEKTHPOBKM TIpaduKa [EHEKHBIX IOTOKOB B CBS3H C
HACTYIUIEHHEM CIIeTYIOLIHX COOBITHI:

® B JaTy BCTYIUICHUS B CHJIy COTJalIeHHsl 00 yCTAaHOBJICHUM HOBOW IMPOLEHTHOM
CTaBKH I10 JICMO3UTY C ILIABAOLICH IIPOLIEHTHON CTaBKOW;

® B JaTy BCTYIUICHUS B CHIIy COTJIAIICHHUS O MPOJIOHTAIMK JETO3UTa (€CIIU paHee K
neno3uty npuMensics meroa DCII).

[Tepecmotp DOCII (nedictBus no pacyery HoBoro 3HaueHus: DCII) BBIMOTHSAIOTCS MOCIE
HAYUCJICHUS] BCEX MPOLEHTHBIX JIOXOJOB (BKJIOYas HAUUCIECHUE KOPPEKTUPOBKU
CTOMMOCTH JIeTIO3UTa ¢ uctosb3oBanuem DCII).

7. OCII Ha naTy nepBOHAYAIBHOTO MPU3HAHUSA B 3aBUCMMOCTH OT PE3yJbTaTOB MPOBEPKHU
COOTBETCTBUS CTaBKHU IO JOTOBOPY PHIHOYHBIM YCJIOBUSM MPUHUMAETCS PaBHOM:

e (axruueckoit DCII - craBke, TUCKOHTHPYIOIIEH 0KHUIaeMbIe JICHEKHBIC IIOTOKU B
TEUECHHE OXHUJAEMOr0 CpOKa pa3MENICHHsS JEMOo3WTa TOYHO 1O CTOMMOCTH
neno3uta (Po) mpu ero mepBoHaYaIbHOM MPHU3HAHWUU, PABHON CyMME JICHEKHBIX
CpPEICTB, Pa3sMELIEHHEIX B JEMO3MUT Y - €C/IM aHAIM3MpyeMas CTaBKa 110 J0TOBOPY
COOTBETCTBYET PHIHOYHBIM YCIOBHSM;

e peiHOYHOM OCII - 3Ha4YeHMIO MEIMAHHOM NPOLEHTHOM CTaBKM W3 JAHaIla30Ha
PBIHOYHBIX CTaBOK, PACCUMTAHHOM [JIsl JIETO3UTa MCXOAS U3 3HAYCHUS
HOMUHAJIBHOW Oe3puckoBori ctaBku pgoxomHoctd (CraBku KBJ[ B Touke,
COOTBETCTBYIOLIECH CPOKY 10 TMOTalleHus JEMO3UTa, PACCYUTAHHOMY OT AaThl
OTIpENICTICHUsI CMPABEIJIMBOM CTOMMOCTH IIEHHOW Oymarv), M MEIUaHHOTO
3HAYEHUs KPEIUTHOrO CIpela - €CJIM aHaJU3upyeMasl CTaBKa MO JOTOBOPY HE
COOTBETCTBYET PHIHOYHBIM YCJIOBHUSIM.

Ecin Ha paTy nepBOHAa4YaJbHOTO IPU3HAHMA CTaBKa IO JOTOBOpY IIpU3HAHA
HEPBIHOYHOM, TO HE3aBUCUMO OT CPOKa MOralleHus JENO3UTa pacueT aMOPTU3NPOBAHHOMN
CTOMMOCTH  JIETIO3UTa IPOU3BOJAUTCS C MHCIOJB30BAHHMEM B KadeCTBE CTaBKHU
JUCKOHTHpOBaHUs pbiHOYHON DCII.

8. OCII Ha nary ee nepecMoTpa IPUHUMAETCS PABHOM:

e (aktuueckoit OCII - craBke, AMCKOHTHPYIOUIEH OXHIAEMbIC JIEHEKHbIE MOTOKU
10 JIENO3UTY B TEYEHUE 0’KUJAEMOT0 CPOKa pa3MEILEHUS JAETO3UTa 10 CTOUMOCTH
neno3uta (Po), cnoxusmeiica Ha gary nepecmorpa ICII (Bkirogas mporieHTHbBIE
JIOXOJIbI, HAYUCIICHHBIC 3a naty nepecmorpa ICII).

9. Ecnu mocne ngaThl NMEepBOHAYAIBHOTO MPU3HAHMS JIETIO3UTA, B OTHOIIEHUU KOTOPOTO
npumensiercs meron OCII, rpaduk OXHUTaeMBIX JIEHEKHBIX IMMOTOKOB MEPECMOTPEH B

12 npoune pacxonpl (3aTpaThl Mo chenke) He Bkarouarorcss B pacder OCIL Ilpoune pacxoasl B cuily HX

HCCYHICCTBCHHOCTHU MPU3HAKOTCS B COCTABEC HpPI6LIJ'IefI u y6LITKOB B AaTy UX OIUIATHI.
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3aBUCHUMOCTH OT HW3MEHEHHs pacueTHBIX OIICHOK IUIaTekel M TOCTyIUJieHuH (3a

UCKJTIOUEHHEM CITy4aeB, IPETyCMOTPEHHBIX B I1.6), TO Ha 1aTy U3MEHEHHUs TpaduKa:

He BbInoJHseTcs nepecmotp ICII;

BBINOJIHAETCS IEPECYET AMOPTU3UPOBAHHOM CTOMMOCTH JIENIO3UTa ITyTEM pacyera
MPUBEICHHON CTOMMOCTU DPACUYETHBIX OYAYIIMX JEHEXKHBIX MOTOKOB COIJIACHO
U3MEHEHHOMY IpaKy C UCTIOJIb30BaHUEM B KAUe€CTBE CTAaBKH JMCKOHTHPOBAHUS
nepBoHavyanbHOM OCII (paccunTaHHOW Ha AaTy MEPBOHAYAIBHOTO MPH3HAHUS
M Ha aary nepecmotpa ICII ¢ yuetom 1.7 unu 8).

10. Pacuer daxtrueckoit DCII 1Mo eno3UTy BBIMOIHACTCS ¢ YYETOM CIEAYIOIIETO:

10.1.

10.2.

10.3.

IIpu dopmupoBanuu rpaduka OyaylIMX IEHEKHBIX MMOTOKOB YYUTHIBAIOTCS BCE
JICHEeXKHBIE TOTOKM B TOTAIICHHE OCHOBHOIO JOJITa W MPOLEHTHOIO J0X0/a 10
JaThl TOTAlIeHUs JIeT03UTa, B TEYEHUE OXKHMJIAEMOIO CpOKa pa3MEIICHUs
JICTIO3HTA.

OsxuaemMsblil CPOK pasMEIeHHs Jeno3uTa onpeaenserca ¢ aatel pacyera ICII no
JIaThl TOTAIICHUS JCTO3UTa, YCTAHOBJICHHOW JTOTOBOPOM, WJIA JAThI, O KOTOPOM
ompeneseHa NPOILEHTHAas CTaBka (MO0 JOTOBOPY C IUTABAIOMICH MPOIICHTHOU
CTaBKOM).

JlaTa 1eHeKHOro NOTOKA MPUHUMAETCS] PABHOM:

e JaTe OKOHYAaHMA KaXJOr0 IIPOLICHTHOIO IIEpUOJA, II0 3aBEPLICHUIO
KOTOPOTO B COOTBETCTBHM C YCIIOBHSIMH JOIOBOPA OCYLIECTBIISIFOTCS
BBIIJIATHl MPOLEHTHOIO J10X0Ja M (€clii MPeayCMOTPEHO) YacTUYHOE
MOraieHue OCHOBHOIO J0JITa;

e JaTe, 10 KOTOPOW OMpEEIeH 0KUIAEMbINA CPOK pa3MEIICHUS.
BennunHa n1eHeKHOro NoToKa MPUHUMAETCS] PABHOM:

® CyMM€ TIPOILEHTHOTO JI0XO0/a, PACCYMTAaHHOM B COOTBETCTBUU C
YCJIOBHSIMHU JIOTOBOPA Ha JaTy JEHEKHOTO MOTOKA, U

® CyMME OCHOBHOTO JIOJITa, TMOJJICKAIEeH MOTAIIEHUI0 B JaTy JACHEKHOTO
IMOTOKa.

CyMMBl JE€HEKHBIX IOTOKOB pPACCUMTHIBAIOTCS C YYETOM KamuTalW3aluu
MPOLEHTHBIX JI0XOA0B, €CIIA ATO MPETYCMOTPEHO YCIOBHUSIMH JIOTOBOPA.

11. Pacuet ¢pakruyeckoii DCII BimonasieTcs mo Gopmyre:

IT'ne

J
Z (1 + y)(Dn Do)/365
n=0

Y - uckomoe 3HauCHHE CTaBKU AUCKOHTHpOBaHU ((paktuueckas ICII);

j — KOJIMYCCTBO JACHCIKHBIX ITOTOKOB B TCUCHUC OXUIAACMOTO IECpUOJa pPasMCUICHUA

JICTIO3UTA,
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12.

N - TOPSIKOBBIA HOMEP JEHEKHOI0 MOTOKA, Te
n=0 COOTBETCTBYET «BXOJHOMY» JE€HE)KHOMY IIOTOKY;

n or 1 ,Z[Oj COOTBGTCTBYIOT JCHCXKHBIM IIOTOKaM, OHpe,Z[GHeHHBIM B COOTBCTCTBUU
cn.10;

Pn — Benuunna JCHCKHOI'O II0TOKAa n, rac

3HaueHne PO paBHO CTOMMOCTH, 10 KOTOPOM AUCKOHTHUPYIOTCS OXHIACMbIC
JICHEe)KHBIE TIOTOKHU COTJIACHO 1.7 WM 11.9, B3STOM CO 3HAKOM MUHYC;

3HaueHus ot Py no Pj paBHBI BenmMYMHAM JI€HEKHBIX MOTOKOB, ONpEAEICHHBIM B
coorBeTcTBUM € 11.10.3;

Dn — nara geHexHoro noToka n, rae
Do paBHo nate, B koTopy!o BbinoaHseTcs pacuer JCII;

3HadeHuss oT D1 1o Dj paBHBI gaTtaM [EHEXHBIX IIOTOKOB, OIPEICIICHHBIM B
coorBeTrcTBUU C 11.10.2.

3HaYeHHE PACCUMTHIBACTCS 0€3 MPOMEKYTOUHBIX OKPYTJICHUN B TIPOIIEHTOM BBIPAXKEHUU
C TOYHOCTBIO J10 2 3HAKOB IMOCJIE 3aMITON (MM B JOJIEBOM BBIPAKEHHH C TOYHOCTHIO 110 4
3HAKOB TIOCJIC 3aISTOMN).

Ilepecuer aMOPTU3UPOBAHHON CTOMMOCTH JEMO3UTAa METOJOM MPUBEIECHHON CTOMMOCTHU
OyAyImUX JCHEXKHBIX MOTOKOB, B CIy4asX, MPEeIyCMOTPEHHBIX 1.7, 9, BBIIOIHSIETCS IO

dbopmye:

j
Pa
AC =
(1 + Y)(Dn—Da'ra)/365
n=1

rie
AC — uckomoe 3HaYeHNE aMOPTU3UPOBAHHOW CTOMMOCTH JI€II03UTa

Y - 3nauenue OCII, npuMeHseMoOll B KaueCTBE CTaBKU AUCKOHTUPOBAHMSI COTJIacHO 1.7,

8;

j — KOJIMYECTBO ACHCKHBIX ITOTOKOB B TCUCHHC OXKUIACMOI'O nepnoz:a pa3MemeHH${ C
natel pacueta AC;

N - MOPSAKOBBIN HOMEP JCHEKHOTO MOTOKA, T/Ie

n oT 1 10 j COOTBETCTBYIOT JACHEKHBIM TTOTOKAM, OTIPEICTICHHBIM B COOTBETCTBUH
cn.10;

Pn — Benuunna JCHC)KHOI'O II0TOKAa n, rac

3HAUYCHUA OT Pl 0 PJ paBHBI B&iIn4YnHaM ACHCKHBIX ITOTOKOB, OHpGI[eJIeHHBIM B
coorBeTcTBUM ¢ 11.10.3;

Dn — JaTta JCHCKHOI'O ITOTOKa n, rAC

3HaueHus: or D go Dj paBHBI JaraM J€HEXHBIX IMOTOKOB, ONpEAENCHHBIM B
cooTBeTCcTBUH C 11.10.2.
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,Z[aTa — JaTa IIE€PBOHAYATIbHOI'O ITPU3HAHUA ACIIO3UTA.

3HayeHUE PACCUUTHIBAETCS 0€3 MPOMEXKYTOUHBIX OKPYIJICHHH B BaJIOTE JEMO3UTA C
TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aIATOM.

13. Jlsig HauucaeHust IPOLEHTHBIX 10X010B 10 aeno3uty JCII npumensiercs:

e ¢ Jnarbl, ciuenyromed 3a gatoil pacuera OCII - eciu HOMUHANIbHAs CTaBKa
COOTBGTCTByeT pBIHO‘IHbIM YCJ'IOBI/ISIM Ha ;[aTy HepBOHa‘IaJILHOFO HpI/ISHaHI/IH NN
B cirydae nepecmorpa ICII;

¢ garbl pacuera JCII - ecau cTaBKa MO AOrOBOPY HE COOTBETCTBYET PHIHOYHBIM YCIOBHUSM Ha
JaTy NEPBOHAYAJIBHOTO TIPU3HAHHUS.

noaxoJbl K OIPEJAEJIEHHIO CTOUMOCTH CIAEJOK C HOEHHBIMH
BYMAI'AMM 10 JATbI HAYAJIA PACYHETOB

1. CToMMOCTb CHENOK C LEHHBIMH Oymaramu, 1o yCJOBHSM KOTOPBIX JaTa HCIIOJHEHUS
(mocTaBKM LIEHHBIX Oymar) He COBIIAJAET C AAaTOM 3aKJIIOYCHMS CAEIKH (Jajee — clenka
T+'%), B ciayuae ecnu fara pacyeToB Mo cAeNKe (aTa OMIAThl, JaTa MOCTABKHU IIEHHBIX
Oymar) He HacTynwia Ha jaaty ompeneneHuss CUA, ompenensercss B pa3Mepe pasHULBI
MEXIY:

® CIpaBeAJIMBON CTOMMOCTBIO IIEHHBIX OyMar, SIBIISIOIIUXCS MPEAMETOM CIEIKH
T+, paccuuTaHHOW Ha JaTy pacdera (0e3 ydeTra HAKOIUIEHHOTO KYIMOHHOTO
J0X0/1a), U

e pyOJEeBBIM JKBHUBAJCHTOM CYMMBI CHEJIKH, PACCUUTAHHBIM IO KypCy BATIOTHI
CHENKH K pyOiro Ha JaTy pacueta, (0e3 ydeTa KYyIOHHOTO JTI0XO0/a, BXOJSIIETO B
CYMMY CHIEJIKN).

CroumocTh caenku T+ yduThiBaeTCA:

e B cly4yae TOJOXHUTEIbHOM pa3HHMIBI - B COCTaBE AaKTUBOB (AeOUTOpCKas
3aJJ0OJDKEHHOCTh) Yy TMIOKymaTenss/ B cocTaBe 00s3aTeNbCTB  (KpeIuTopcKast
3aJI0JKEHHOCTD) Y IIPOAABIIa,

e B clyyae OTPHIATEIBHOM pPa3HMULBI B COCTaBE O0SM3aTENBCTB (KpEeIUTOpCKas
3aJJOJDKEHHOCTh) Yy  TIOKYyNaTesis/B ~ COCTaBe  aKTUBOB  (aeOUTOpCKas
3aJI0JDKEHHOCTD) Y IPO/AABIIA.

2. C paTel Ha4yana pacyeToB Mo caenke T+ croumocts caenku T+ He onpenensiercs.

MOAXOJIbl K ONPEJAEJEHUIO BEJWYMH (CTOMMOCTH) JEBUTOPCKOM M
KPEIUTOPCKOM 3AJJOJDKEHHOCTH, OCOBEHHOCTHU OIIPEJEJEHUS
CTOUMOCTH U1 OTAEJBbHBIX BUJ1OB 3ATOJKEHHOCTHU

1. HdeOutopckas 3aJ0/DKEHHOCTh, HE COJAEpKallas CYIIECTBEHHOI'O  KOMIIOHEHTa
¢uHaHCHpOBaHMS (HE MpEroiararomas OTCPOUKY IUIaTeXka Ha CPOK CBbIme 1 rona),

13 Monoxenue HPHUMEHACTCS HE3aBHCHMO OT TOTO, NMpH3HAHA JIM JaHHas cienka T+ Nmpou3BOJHBIM (HHAHCOBBIM MHCTPYMEHTOM
(manee — I1I®OU) cormacao OCBY nnu siBIseTCS CTaHAAPTHOI CIEIKOH, Ha KOTOPBIH He pacrpocTpansioTes HopMel OCBY 1o yuery ITON.
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YUUTBHIBACTCSI MPU IMEPBOHAYAIBLHOM MPU3HAHUU M TOCJIEIYIOIIEM YydYeTe MO LeHe
JOTOBOpa, B  paMKaxX  KOTOPOH  OCYILECTBISETCS  NpU3HAHUE  JIEOMTOPCKOM
3a/10JI)KEHHOCTH.

Jebutopckast 3a/10JI)KEHHOCTb, coJeprkauias CYLIECTBEHHBIN KOMITOHEHT
¢uHaHCHMpOBaHMs (Mpelnojaraioias OTCPOUYKY IUIaTe)ka Ha CpOK cBbime | rona),
JIUCKOHTUPYETCA C  ucnojb3oBanueM wmetoga OCII  wu  yuyuTeIBaeTcs MO
aMOPTU3UPOBAHHOW CTOUMOCTH.

B cnyuae npumenenus meroga ICII npu onpeneneHun aMOpPTU3UPOBAHHON CTOMMOCTH
JeOUTOPCKOM 3aI0JDKEHHOCTH UCTIONB3yeTcst ppiHovHas JCII.

Jleburopckast 3a10J5KEHHOCTh BKIIIOUaeTcst B pacdyer CHA B pasmepe ee cTOMMOCTH (10
ocrarky Ha pgaty pacduera CUYA) 3a BbueToM CGHOPMUPOBAHHOTO pe3epBa IO
o0eclieHeHHe.

[To wrToraM KakIOTO OTYETHOTO IMepHoja AeOUTOPCKas 3aJ0JDKEHHOCTh TOJICKUT
TECTUPOBAHHUIO HA MPEIMET 00CCIICHEHHSI.

Bennuuna (cTOMMOCTB) ME€OMTOPCKOW 3aJ0KEHHOCTH IO BBITIJIATE AWBUACHIOB IO
aKIHsSIM, JIOXOJa IO JICMO3UTAPHBIM PACIUCKaM Ha aKIUU TPH €€ IEPBOHAYAIBLHOM
MPU3HAHUH OMPEIICIISICTCS UCXOIS U3:

® KOJMYECTBA AaKIMK/ACTIO3UTAPHBIX PACIHCOK, YYTEHHBIX Ha CYeTe JIETOo
Vopasnstomeit komnanu DoHIAa NMEHCHOHHOTO U COIMAJIBbHOIO CTPAaXOBAHMS
Poccuiickoii denepanmuba JaTy onpenesieHusl CUCKa JKIl, UMEIOIUX MPaBo Ha
MOJTydeHHUE TUBUICHIOB, U

e OOBSBICHHOTO pa3Mepa MUBHACHAA (I0XO0Aa), MPUXOISAIIETOCS Ha OJHY IEHHYIO
OyMary COOTBETCTBYIOIICH KaTeropuu (TUIMA).

Bennuuna (cTOMMOCTB) J1€OMTOPCKOM 3aJ0JDKEHHOCTH IO BBIIUIATE JI0XOJa MO TasM
poccuiickux [TM® u masM (akuusM) MHOCTPAHHBIX WHBECTULMOHHBIX (POHIOB IpU €e
NIEPBOHAYAJILHOM IIPU3HAHNUHU ONPEAEIIAETCS UCXOMAS U3!

® KOJIMYeCTBAa WHBECTHIIMOHHBIX MaeB [IM® wim maeB (akmuil) MHOCTPaAHHBIX
MHBECTUIIMOHHBIX (DOHJOB, YUTCHHBIX Ha cueTe Jeno YIpaBisIoNed KOMIIaHUU
@DoHJa TEHCHOHHOIO M COLIMAIBHOIO cTpaxoBaHus Poccuiickon Penepauuu Ha
JIaTy OMpEAeNICHUs CIIMCKA JIUI], UMEIOIIUX MPAaBO Ha MOJIYYCHHUE 10X0/1a;

e OOBABIEHHOrO pa3Mepa J0XOJa IO HWHBECTULHOHHOMY a0, YKa3aHHOIO B
COOOIIEHNHU O BHIMJIATE AOXOZa MO0 WHBECTHLHUOHHBIM NasMm poccuiickux [TND u
nasM (aKIUsAM) HHOCTPAHHBIX MHBECTHIIMOHHBIX (POHJIOB.

Uctounuk wunpOpManuun o0 oObsBiIeHHOM pa3mepe pgoxoma: HKO AO HP/,
opunmanbHplii  caiit  (opuUUMATbHOE ~ MHMCHMO)  YINPABIAOLIEH  KOMIIAHUH
WHBECTHIIMOHHOTO (POHTA.

BennuuHna (CTOMMOCTB) YKa3aHHOW JTEOMTOPCKOM 3aJ0JKEHHOCTH, a TAaK)Ke IEOUTOPCKOM
3aJI0JDKEHHOCTH TIO BBITUIATE IMHUTEHTOM KYIMOHHOTO JI0X0/1a U YaCTHYHOMY TTOTaIICHHIO
OCHOBHOTO JIOJITA O JIOJTOBBIM IIEHHBIM OyMaraM Tocjie BO3SHUKHOBEHUS 00s3aTEIIbLCTB
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SMHUTEHTA OMPEAEISAETCS MO OCTATKY TaKOW 3aJ0JDKEHHOCTHM Ha nmary pacuera CHA 3a
BBIUETOM C(HOPMHUPOBAHHOTO PE3epBa MO 0OCCIICHEHHE.

6. BennumHa (CTOMMOCTB) JEHEXHBIX CPEACTB Ha PACUYETHBIX CYETaX OINpENeNseTcs B
CyMMe MX ocTarka Ha jaary pacueta CYA 3a BbiueTOM C(HOPMHPOBAHHOTO pe3epBa Moj
oOecIlieHEHHE.

Bennuuna (CTOMMOCTB) JEHEXKHBIX CPEACTB, HAXOIANUXCS y Opokepa (meOMTOpCKOM
3aJOJDKEHHOCTH OpoKepa IO BO3BpaTy JCHEKHBIX CPEACTB, HAXOAIMIMXCS Ha
CIeNUaIbHOM OPOKEPCKOM CUeTe) OMpenessieTcs B CyMMe OcTaTKa Ha naty pacuera CHA
3a BBIYETOM C(POPMHUPOBAHHOTO PE3€pBa MO 00ECIIEHCHHE.

BenuunHa (CTOMMOCTB) MPOILEHTHOTO JI0XOJa MO JEHEXHBIM CPEACTBAM Ha PacueTHBIX
cyerax Ympasiswomed komnaHud DOHAa MEHCMOHHOIO M COLMAIBHOIO CTPAXOBAHUS
Poccuiickoit ®@enepauuu onpenensercs B CyMME HA4YUCIICHHBIX COIVIACHO YCIOBUSIM
JIOTOBOPA/COTJIANIIEHHUS MPOIIEHTOB Ha CyMMY HECHM)KaeMOTO OCTaTKa - B CIIy4ae, €Ccliu
YCJIOBHUS HAUUCJIEHUS MPOLEHTOB MO3BOJISIOT PACCUUTATh UX pa3Mep.

7. Kpenutopckas 3aJ0KEHHOCTh YYHMTHIBACTCS MpPU TEPBOHAYAIBLHOM MPHU3HAHUU U
MOCIEAYIOLIEM yUeTe MO LeHEe JOrOBOpa, B paMKax KOTOPOW OCYIIECTBIISETCS MPU3HAHUE
KpEeIUTOPCKOM 3a/I0JKEHHOCTH, - TI0 €€ OCTaTKy Ha nary pacyera CHA.

8. CdopmupoBaHHBIE pe3epBbI MO OOECIICHEHHE, KaK MPAaBUIIO, HE BKJIIOYAIOTCS B COCTaB
KPEIUTOPCKOW 33/JI0JDKEHHOCTH M OTHOCATCS Ha YMEHbBIIEHHE CTOMMOCTH aKTHBOB
(mebuTopckoii 3a0mKeHHOCTH) Tipu orpeneneHun CHA.

Kpeauropckasi 3a10/2KEeHHOCTb.

Kpenuropckas 3a10/KEHHOCTh OIEHUBACTCS B pa3Mepe e€e OcTaTkKa Ha JaTy OINpeacsICHHs
CTOMMOCTH YHCTHIX aKTUBOB U HE TUCKOHTHUPYETCSI.
Onpenesenne crapkn JCII 1is1 1e0UTOPCKOM 3210/ 1KEHHOCTH

B o6mem ciywae DCII onpenensiercs:
N

CF,
E — =0
i—*0

tit
i=o (1 + 3CIT) 365

rue:

ICIl — sddexTuBHAs cTaBKa HpoOIEHTa (MPOUZBOAMUTCS OKpyrjieHHe 1o 12 3HaKoB mocine
3ansToi),

N — KOnMYeCcTBO OCTABIIMXCS HA ATy OLICHKH JIEHEKHBIX IOTOKOB I10 10T0BOPY,

CF; — BenM4MHA i-TO JCHEKHOTO MOTOKA,

t; — mara i-ro riaTexa,

to — J1aTa OLCHKHU.

Jis  IUCKOHTUPOBAHHS  JEOMTOPCKOW  3aJ0KCHHOCTH, HWMEIONIEH  CYIIeCTBEHHBIN
KOMIIOHEHT (MHAHCHPOBAHUS, MPUMEHSETCS CTaBKa paBHAas CPEJHEB3BEIICHHOW MPOIEHTHON
CTaBKE MO KpeIuTaM, MPEeIOCTABICHHBIM KPEAUTHBIMU OopraHu3anusMu (1mo 30-Tu KpymHeHmum
OankaMm) He(D)MHAHCOBBIM OpPraHU3AIUSIM B COOTBETCTBYIOIICH BaIOTE (PAaCKpHITOM Ha calTe
banka Poccum craBku, wuctouHuk: http://www.cbr.ru/statistics/?Prtld=int rat) Ha cpok,

COTIOCTaBUMBIM CO CPOKOM O TOTAlIeHHS ACOUTOPCKON 3aJI0JDKEHHOCTH C YY€TOM HMEBIIHMX
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MECTO C MOMEHTa €€ PacKphITHs A0 AaThl npu3HaHus (10 maTel pacduera CUA) u3meHeHuUi
KJIF0YeBOM craBku banka Poccun.

Towcpporn. — OLEHKA CPEIHEB3BENIEHHON MPOLIEHTHON CTABKH, ONpENENeHHas 10 popmyie

(okpyrieHne 10 2 3HAKOB IIOCIE 3amsITOM) s ciaydas, KOTJa MPOUCXOIWIO H3MEHEHHE
KJroueBoii crasku banka Poccuu:

rOLLCp.prH. = GC.prH. + (Kc,q.o. - KCcp.)a

rjae:

Teppwn. — CPEIHEB3BELICHHAS MPOIEHTHAs CTaBKA MO KPEIUTaM, MPEIOCTABICHHBIM
KPEAUTHBIMU OpraHU3alMsIMU HE(UHAHCOBBIM OpPraHU3alMsIM B COOTBETCTBYIOIIEH BajtoTe, MO
30 xpynHeimum O6ankaM mybnmukyemas Ha odunuanpHoM caiite L[b P®, 3a mecsain nanboiee
ommm3kwmii k nare onpenenenus ICII, mo kpeauTam, CoO CpPOKOM MPETOCTABICHHS, TTOTATAIOIINM B
TOT K€ MHTEpBal, 4YTO MW CpPOK, OCTaBIIMWCA JO TMOTAlleHHUs  OIECHUBaeMOM
NeOUTOPCKON/KPETUTOPCKOM 3a10KEHHOCTH,

KC, , — xmoueBas craBka [Ib P®, ycranosnennas Ha aary onpeznenenus ICII,

KC¢p. — cpennsist kimoueBas craBka LIb PO 3a kanenapHbIid MeCsll, 32 KOTOPbIN ONpeseneHa

CTaBKa T .-

Cpenusisi 3a KaneHAapHbIi Mecsn kimodeBas craBka L[b P paccuuthiBaetcs no dopmyne
(oxpyrieHue 10 2 3HaKOB MOCIIE 3ansATON):

2 KC; x T
KCCp_ = B —
rme:
T — KOJIMYECTBO JHEW B KaJEHAAPHOM MECSLE, 32 KOTOPbIA PACCUMTHIBACTCS MPOLICHTHAs
CTaBKa,
KC; — ximoueBas craBka [{b P®, nelicTBoBaBias B i-OM MepUOJIE KAICHAAPHOTO MecIla,
T; — KOJMYECTBO JHEW KAJICHJAPHOIO MeECALA, B TEYEHHE KOTOPBIX JEHCTBOBAJIA

nponeHTHas ctaBka KC;.
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IIpuaoxenne 4

MeToaunka onpeejieHUs CPaBelJIMBO CTOMMOCTH 00eclieHeHHBIX AKTHBOB
(yactp 1)

1. PerynmspHo, HO HEe pexe, YeM Ha KaXIyl0 OTYETHYIO JaTy, YCTAaHOBJICHHYIO
HOpPMAaTHBHBIMH akTamMu banka Poccum, mnpoBomuTcs aHamM3 aKkTUBOB B CBS3H  C
HEOOXOIMMOCTBIO KOPPEKTUPOBKHM CIPABEUIMBOH CTOMMOCTH B CiIydae BO3HHKHOBEHUS
COOBITHI, KOTOpbIE MOTYT OKa3aTh HEraTHMBHOE BIUSHHE HA OXKHJAeMble Oyayllue JIeHEeKHBIC
MOTOKH 10 HUM (TIPU3HAKH 00ECIICHEHN).

2. Takue BUABI aKTUBOB, KaK:
. JIEHEXHBIE CPECTBA HA PACUETHBIX CUETax M BO BKJIAJaX;
. IeHHble Oymarw, CIHpaBeIMBas CTOMMOCTh KOTOPBIX OIICHMBACTCS C
MPUMEHEHUEM HWIKETIEPEUYHMCICHHBIX MOJIEJICH OIIEHKHU 2 B 3 yPOBHS HepapXHH, & UMEHHO:
- monens CAPM;

- MOJIETb YCPEIHEHUS KOTUPOBOK;
- Mozaenu s obnuramuii 3-ro ypoBHS, €CJIIM aKTUB OTHOCUTCS K
PEUTHHTOBBIM Tpyniam 3 u 4.

. JICHeKHBIX CPEACTB, HAXOAALIMXCS y MPO(eCcCHOHANTBHBIX YYAaCTHUKOB PBIHKA
IIEHHBIX Oymar (Opokepa)

B cnyuae ecim cymmapHas clpaBeajuBas CTOMMOCTb TaKUX AaKTHUBOB, OTPAKAIOLINX
TpeOOBaHUS K OJHOMY U TOMY ke nuiy, npesbimaer 0,1% ot CHA, Ha KaXaylo Aary pacuera
CYA mnoanexaT TECTHPOBAaHUIO Ha 0OECIIEHEHHE (Jajiee — «TEeCTUPYEMBbIC aKTHUBBI»).

3. Tectupyemble aKTHBBI MOABEpPraroTCs OOECHEHEHHWIO, €CJIM HMEETCS OJHO WIH
HECKOJIbKO COOBITHI, KOTOpble MOTYT OKa3aTh HETaTHMBHOE BJIMSHHE Ha OXHUAAaeMble Oynyiine
JICHEeKHbIE TIOTOKH 110 HUM (Jjajiee — «HETaTUBHBIE COOBITHS).

3.1. IlpusnHaku oOecrieHEHUs aKTHBA (KOHTPAreHT — FOPUINYECKOE JTUI0):

3.1.1. CHuxeHHe KpeJUTHOIO PEUTHHIa KOHTPareHTa.

JIaHHBIM NYHKT NPUMEHSETCS I KOHTPAarcHTOB, MMEIOLIUX KPEAUTHBIA DPEUTHHT,
IIPUCBOEHHBII PEUTUHIOBBIM ar€HTCTBOM.

Wudopmanyss 0 CHHKEHHH KPEIUTHOTO pEHTHHra OTCIIeKHMBAETCS Ha calTax
PEUTHHIOBBIX areHTCTB U B CPEICTBAX MacCOBOI HH(pOpMAIUH.

KpeauTHeliii pedTUHT KOHTpareHTa — MHEHHE HE3aBUCHUMOTO PEUTHHIOBOIO areHTCTBA O
CITOCOOHOCTH KOHTpareHTa UCIOJNHATh TPHUHATBIE Ha ce0s (UHAHCOBBIE 0053aTENbCTBA,
BBIPAKEHHBIM C HMCIOJIb30BAHUEM DPEUTHHIOBOM KAaTErOpUU MO OMPEACICHHON PEUTHHTOBOM
HIKaJIE.

B memAx mnpuMeHEHHs HACTOAIIEH METOAMKU HCIOJIb3YIOTCS PEUTHUHTH CIEIYIOLUX
PEUTUHIOBBIX ar€HTCTB!

. AO «3Okcrniept PA» - https://raexpert.ru (nanee — xcnept PA);

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

. O O O «H K P » - https://ratings.ru/;

. 00O «HanumonansHoe PeiituaroBoe AreHTcTBOY - https://www.ra-national.ru/;
. S&P Global Ratings - https://www.standardandpoors.com (manee - S&P);

. Moody's Investors Service - https://www.moodys.com (manee - Moody’s);
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. Fitch Ratings - https://www.fitchratings.com (zmanee - Fitch);

[TonTBepxkeHueM HEOOXOJUMOCTH OOECICHEHUSI TECTUPYEeMOIo AaKTHBa SBIAIOTCS
3HAYUTEIbHbIC (MHAHCOBBIC 3aTPyJHEHHMS KOHTPAreHTa, BBIPAKEHHBIE B TOM, YTO €ro
KPEeIUTHBIN PEUTUHT CHU3MJICS Ha 2 U OoJjiee CTYNEHH C MOMEHTA MOCJeIHEH JaThl mepecMoTpa
pPEUTHUHTIA, B CIIy4ae €CIIM 9TO HE BBI3BAHO CHMXKEHUEM pedTuHra Pocculickon denepanuu.

3.1.2. CHuxeHHe BHYTPEHHETO KPEIUTHOTO PEUTUHTa KOHTPAareHTa.

JIaHHBIA TYHKT NPUMEHSETCS U1 KOHTPAreHTOB, HE UMEIOIIMX KPEAUTHBIA PEUTHHT,
MIPUCBOCHHBIN PEUTUHTOBBIM ar€éHTCTBOM, HO MMEIOIINX BHYTPEHHUM KPEAUTHBINA PEUTHHT.

BayTpeHHUIl KpeIUTHBIM PEUTUHT KOHTPAreHTa — KPEAUTHBIA PEUTHHT, KOTOPBIN
dopmupyeTcsi TNpH OLEHKE (UHAHCOBOTO TOJOXKEHUS KOHTPAreHTa, COACPKUT OICHKY
O0BEKTHBHBIX (DAaKTOPOB, CBSI3aHHBIX C €ro JEATEIBHOCTBIO M CIIOCOOHBIX IMOBIUATH Ha
BBITIOJIHEHHE UM CBOMX 0053aTENbCTB Iepel KPEIUTOPaAMHU.

YPOBEHb BHYTPEHHETO KPEIUTHOIO PEUTHUHIA YCTaHABIMBAECTCA HA OCHOBAaHUM aHAIN3a
MOCJICTHEW 110 BPEMEHH KBapTAIbHOW/TO0BOM (MHAHCOBOW OTYETHOCTH, TMOJYYEHHOH OT
KOHTpareHTa UK U3 00IIEeJOCTYTHBIX HCTOYHUKOB HH(OPMALIUH.

[lonTBepkneHneM HEOOXOIUMOCTH OOECIICHEHUsI TECTUPYEMOrOo AaKTUBa SBISAIOTCA
3HAYUTeNIbHbIE (DMHAHCOBBIE 3aTPYJHEHHUS KOHTpAareHTa, BBIPAKEHHbIE B TOM, YTO €ro
BHYTPCHHUN KPEIUTHBIM PEUTHUHr CHM3WJICS Ha 3 M Oojiee CTYNEHM C MOMEHTa IOCIETHEH
OTUETHOCTH, WIN €CJIM BHYTPEHHUIN PEUTUHI KOHTpAareHTa HEBO3MOXHO ONpeAeauThb. B ciiyuae
ecnu y Opokepa He IpeAyCMOTPEHO MPaBoO Ha UCIOIb30BAHUE JICHEKHBIX CPEICTB, HAXOAIINXCS
y HEro, TO COOBITHEM IOATBEPKAAIONIUM HEOOXOAUMOCTh OOECIEHEHHUS SIBJICTCS TEPexXo]l B
PEUTHHTOBYIO Tpymimy 3 (€ciau paHee PEeHTHUHT OTHOCWICS K rpynmaMm | wim 2) wunu 4 (ecnu
paHee PEUTHHT OTHOCHWIICA K Tpymmam 1 uiu 2).

B cnyudae ecniu Mexny naroi pacuera CHA u 1atoid, Ha KOTOPYIO COCTaBJI€HA MOCIETHSS
MOJIy4YeHHasi OT KOHTpareHTa Wiu U3 OOLIeJOCTYIMHBIX UCTOYHUKOB MH(pOpMaluu (puHAHCOBas
OTYETHOCTh  KOHTpareHTa, Mpouuio Oojiee rojia, TO CYUTAETCA, YTO BHYTPEHHUN PpEHTUHT
KOHTpPareHTa ONpeaeIuTh HEBO3MOXKHO.

BHyTpeHHui KpeauTHBIM peTuHT onpenenserca cornacHo Yactu 2 Ilpunoxenust Ned k
Hactoswmm [IpaBuiiam.

3.1.3. Hanuuue undopmanuu o Bo30YKIEHUN IPOIeTypbl 0aHKPOTCTBA KOHTPAreHTa.

Ucrounnk nHbopmanmu — Equnbiii dhenepalbHbIA peecTp CBEICHUM 0 OAaHKPOTCTBE IO
anpecy http://bankrot.fedresurs.ru.

[lonTBepkneHneM HEOOXOOUMOCTH OOECHEHEHHUS] TECTUPYEMOro AaKTHUBA SIBISETCS
opuIanbHOe OMyOIMKOBaHHE pEIIeHHS O Hayale MPUMEHEHHs K KOHTPAreHTy Mpolenyp
OaHKpOTCTBA - CO JHS ONYOJMKOBaHHMS COOOLICHHMS MO0 JaThl, MPEIIIeCTBYIOIEH nare
onyOJIMKOBaHUS COOOIIEHUST 00 OKOHYAaHMM NpPUMEHEHHMs mpolenyp OaHKPOTCTBA WIH
JTUKBUAAIIH.

3.1.4. Or3piB (aHHYAUpPOBaHME) Yy KOHTpPAreHTa JMLEH3UU 10 OCYILECTBICHUIO
OCHOBHOTO BHU/JIa JESTEILHOCTH.

Ucrounnk mHbOpManmu — oQUIMAIBHBIA CAUT KOHTpareHTa, a TaKKEe Ha OCHOBAHHUH
uH(popMalnu, OMyOJIMKOBAaHHOM B CIEAYIOMIMX JOCTYMHBIX HCTOUHUKAX:

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

https://www.moex.com/;
https://www.cbr.ru/
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[TonTBepxneHuEeM HEOOXOAUMOCTH OOECIIEHEHHS TECTUPYEMOTO aKTHUBA SIBJISIETCSI OT3BIB
(aHHYNHPOBaHKE) y KOHTPAreHTa JTUIEH3UU TI0 OCYIIECTBICHHUIO OCHOBHOTO BUIA JEATEIILHOCTH.

3.1.5. Tlpocpouka HCTIONHEHUS 0053aTeNLCTBA KOHTPATCHTOM.

[TonTBepxkeHUEeM HEOOXOAUMOCTH OOECLEHEHHsI TECTUPYEMOIO aKTHBa SIBISETCS
HAIMYUE TIO COCTOSHUIO Ha naty pacdera CUA mnpocpouykd KOHTPAreHTOM HWCHOJHEHUS
obsi3aTenscTBa, cpokoM Oosee 7 (cemm) / 10 (mecsitu) pabounmx AHEH TOCTIE YCTaHOBIEHHOTO
CpOKa JUIsl POCCUICKHMX / HHOCTPAHHBIX KOHTPAreHTOB.

B ciydyae mpocpodku 1o OJHOMY U3 00SI3aTEIbCTB JIOJDKHHKA OOCCIICHEHHIO TIOJIEKAT
BCE TECTUPYEMbIC aKTHBBI, B KOTOPBHIX JaHHOE JIMIIO BBICTYNAET KOHTpareHToMm. [Ipm sTOoM B
pacueTe CHOpaBeJIUBOM  CTOMMOCTH  OOECIEHEHHBIX AaKTHBOB JAaHHOTO  KOHTpareHTa
UCTIONIBb3YeTCsT KOJIMYECTBO JHEH MPOCPOUYKH, COOTBETCTBYIOUIEE JIEHE)KHOMY IIOTOKY C
HanOOJIbIIIEeH TPOCPOUKOM.

3.2. IlpusnHaku oOecrieHeHUs aKTUBA (KOHTPAreHT — (PU3NYEeCcKoe JIUIO):

3.2.1. Hamuuue undopmaruu o BO30YXACHUHU IPOLIETYpbl OAHKPOTCTBA KOHTPAreHTa.

Ucrounnk wHbopmanmu — Equnbnii dhenepaibHbIA peecTp CBEICHUM 0 OAHKPOTCTBE IO
azapecy http://bankrot.fedresurs.ru.

[ToaTBepkaeHNEM HEOOXOAMMOCTH OOECICHEHHs TECTHPYEMOTrO aKTHBa SBIISCTCS
ounmanbHOe OMyOJMKOBAHHE PEIICHUS O Hayalle NMPUMEHEHUS K KOHTPAreHTy MpOLeayp
OaHKpOTCTBA - CO JHS ONYOJMKOBaHHMS COOOLICHHMS MO0 JaThl, MPEIIIeCTBYIOMIECH nare
OnyOJIMKOBaHUS COOOIIEHUST 00 OKOHYAHMM NPHUMEHEHHs mpolenyp OaHKpPOTCTBA WIH
JMKBUIALUH.

3.2.2. Ilpocpouka UCIIOTHEHHUS 00s3aTENHCTBA KOHTPAr€HTOM.

[ToaTBepkaeHNEM HEOOXOAMMOCTH OOECICHEHHs TECTHPYEMOTrO aKTHBa SBISETCS
HaJIMYUE 110 COCTOSIHUIO Ha OTYETHYIO [JaTy TMPOCPOYKHM KOHTPAreHTOM HCIIOJHEHUS
o0si3aTenbcTBa, cpokoM 10 mHel u Goee.

B ciygae mpocpoukn mo omHOMY K3 00S3aTENBCTB JTOJDKHUKA OOECICHEHHIO TOIekAaT
BCE TECTHUPYEMbIC AKTHUBBI, B KOTOPBIX JAaHHOE JIMIIO BBICTYNAET KOHTpareHToM. IIpu sTtom B
pacyere  CIpaBeUIMBOM  CTOMMOCTH  OOECIEHEHHBIX AaKTHBOB JAaHHOTO KOHTpareHTa
UCTIONIB3YeTCsl KOJIMYECTBO JHEH TMPOCPOUYKH, COOTBETCTBYIOUIEE JIEHE)KHOMY IIOTOKY C
HanOOJIbIIEeH TPOCPOUKOM.

JIOKyMEHTBI, TOATBEPKIAIOIINE TPU3HAKN 00ECIICHEHMS.

B cmydyae BBIABICHMS NPHU3HAKOB OOECIICHEHHMS B OTHOIICHWM AaKTHBA YIPABIISAIOLIAS
KOMITaHHS OPOpMIISIET BHYTPEHHHH TOKYMEHT, COJICP KAIIIHiA:

- CBeJIeHHs 00 aKTHBE, CIPaBEUINBAsi CTOMMOCTD KOTOPOTO TOJICKHUT 00ECIICHEHUIO;

- uH(QOpPMAIMIO O BBISIBICHHOM IIpU3HAKe OOECIICHEHUS C YKa3aHUEM MCTOYHHUKA
uHpOpMaLIUU W O (aKTe MPOCPOUKH 0053aTEIbCTBA;

- uHpOpMaLUI0 00 HCIOJIB3YyeMOH KOPPEKTUPOBKE CIPABEUIMBOM CTOMMOCTH C
000OCHOBaHMEM TPUMEHEHUS BBIOpAaHHBIX KO3()(UIMEHTOB U1 pacdera (B cilydae ee
HCITOJTH30BaHMUs ),

- nHGOPMAIMIO O HATWYMM OOOCHOBAaHHBIX NPHYMH HE IPOBOJUTH KOPPEKTHPOBKY
CIIpaBEUINBON CTOMMOCTH aKTHBOB.

VYrpasnsiomas KOMIIAHUS COCTAaBIISET TAKOW BHYTPEHHUI JOKYMEHT Ha JaTy BBISBICHHUS
NPU3HAKOB O0ECLIEHEHHs U HarpaBisieT ero B Crenuanu3upoBaHHBIA ACTIO3UTAPUI HE MO3/HEe
OJTHOTO PabOYero JHsl, CIEAYIOUIETO 32 AaTOH BBISBICHUS MPU3HAKOB 00CCIICHEHHUS.
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MeToanka onpeaejieHusi CIPaBeJIMBOIl CTOMMOCTH 00eClleHEHHbIX AKTHBOB
(4acTs 2)

OreHka cripaBeIIMBOM CTOMMOCTH OOECIICHEHHOTO aKTHBa (0053aTeIhCTBA)

[Ipy  BO3HUKHOBEHUM TMPU3HAKOB  OOECIEHEHUs  CIpaBeIMBasl CTOMMOCTb  aKTHBA

(o0s3aTenbcTBa) PVye, oOmpemensieTcss ¢ NPUMEHEHHEM MOJIEIH OXKHJIAEMBIX KPEIUTHBIX

YOBITKOB B COOTBETCTBHUH C (DOPMYITOH:

PV4ey = PV —ECL = PV — PV * PD * LGD =
= (1—PD % LGD) = PV,
(1
rae

PV — cnpaBennmuBas CTOMMOCTh akTHBa (00s3aTenbcTBa) 0€3 ydeTa KPEAUTHOTO pHCKa,

omnpezesieHHas B COOTBETCTBUU C METOJIOM OlleHKH coryiacHo [IpaBunam CYA;

ECL (Expected credit losses, BenmuunHa OXKHAAEMBIX KPEIUTHBIX YOBITKOB, py0.) — BEJIMYHMHA

OXXKUJAEMBIX KPEIUTHBIX YOBITKOB, KOPPEKTUPYIOIIAs JCHEXKHBbIE TOTOKU, NpPUBEICHHAS K

MOMEHTY OLIEHKH;

PD (Probability of Default, BepositHocTs nedonra, 0 < PD < 1) — oneHka BepOSTHOCTHU, C

KOTOPOM KOHTpareHT B TEYEHHE 3aJaHHOIO IPOMEKYTKAa BpPEMEHHM MOXKET OKas3aThCsl B

COCTOSIHUH 1e(oITa;

LGD (Loss Given Default, ypoBens notepp npu aedonrte, 0 < LGD < 1) — 10751 OT CyMMBI,

NOJBEPKEHHON KpPEAUTHOMY pHUCKY, KOTOpas MOXKET OBITh MOTepsHa B ciydae zaedoira

KoHTpareHTa. OlleHKa YOBbITKa, BOSHUKAIOUIETO B ciy4ae aedoiTa, OCHOBaHA HAa Pa3HULIE MEXIY

JNEHE)KHBIMH TIOTOKaMH, TPEIyCMOTPEHHBIMH JIOTOBOPOM, M OXHAAEMBIMH JI€HEXKHBIMU

MOTOKaMU B Jie()ONITe, B TOM YHCIIC OT peau3aliiy 3aJ10r0BOro odecreueHus (Ipu HAIUIWH ).

Bemmunna (1 —PD = LGD) ompenensiercss ¢ TOYHOCTBIO O JBYX 3HAKOB  IIOCIIE

samsitoi. Ilopsanok  ompeneneHuss KpPEAUTHOTO PEHUTHHra KOHTpareHTa (KOHTpPAareHTbl —

IOpUINYECKHE JTUTIA)

Onpenesienne KPeAUTHOTO PEMTHHIA KOHTPAreHTa
e Ha kaxnayro naty pacuera CHA B cOOTBETCTBUM C HacToseld MeToaukoil onpenensercs

NepeYeHb M XapaKTePUCTUKU (PUHAHCOBBIX AKTHBOB, TECTUPYEMBIX Ha 0OECIICHEHHE.

e [lo kaxa0My aKTUBY onpenensieTcss KOHTpareHT. [1o KOHTpareHTy onpenensoTcs
(onrocpoyHbIe) KpEeAUTHBIE PEHTHHTH, IPUCBOCHHBIE Ha aTy pacuéra CHA
HAIlMOHAIBHBIMU 4 (Okcnept PA, AKPA, HKP, HPA) peiiTUHTOBbIMU areHTCTBAMU UITU
mexaynapoaabiMu '’ (S&P, Moody’s, Fitch).

[Ipu 5TOM IPUOPUTETHBIMU SIBISIOTCS PEUTHHIH HAIIMOHATIbHBIX PEHTHHIOBBIX areHTCTB
akkpenutoBaHHbIX bankoMm Poccuu. IIpu OTCYTCTBUM HallMOHAIBHBIX PEUTHHIOB, JOMYCTUMO
MCIIOJIb30BaHUE MEKTYHAPOIHBIX PEUTUHIOB.

B cnyuae ecnmu KOHTpareHTy NPHUCBOEH KPEAWTHBIA PEUTHHT Oojee dYeM OIHUM
HAI[MOHAJILHBIM WJIM MEXKIYyHApOJHBIM areHTCTBOM, BBIOMpaeTCss HAaUMEHbBINEE (HAUTyYIIee)
3HaYeHHWE PEUTHHIa KOHTpareHta B cooTBeTcTBUU ¢ Tabmuieir 1 «CooTBeTcTBHE PEHTHHIOB
PEUTHUHTOBBIX ar€HTCTBY.

14 T1o HAUMOHATBHOMH PENTHHTOBOH IIKajie B HAIIMOHAJIBLHOM BaJioTe
15 TIo MEXIyHapOAHOW PEHTHHIOBOM IIKaJIe B COOTBETCTBYIOIICH BaIIOTE aKTHBA
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[Ipu OoTCYTCTBUU KPEAUTHOTO PEUTHHTa KOHTPAreHTa, HO HAJIMYUU KPEAUTHOTO pEHTHHTA
MATEpUHCKOW  KOMIIAHWM  KOHTPAreHTa/MIOpy4HUTeNs/TapaHTa,  JAaHHOMY  KOHTpPAreHTy
NPUCBAaUBACTCS KPEIUTHBIN PEHTUHT €ro MaTepUHCKON KOMIIAaHUH/TIOPYYUTENs1/TapanTa.

[Ipy OTCYTCTBUM KpPEIUTHOIO PpEWTHHra KOHTpareHTa, HO HAJIMYUM KOIUU
OyXraJnTepckoil OTYETHOCTM KOHTpareHTa, HEOOXOJUMOHN [UIs OIpelesieHUus] BHYTPEHHETO
KPEIUTHOTO pEUTHHTa KOHTpPAreHTa OMNpPEACNSIeTCS BHYTPEHHUM KPEOUTHBIA PEUTHHT
KOHTpareHTa.

Omnpenenenne BHYyTPEHHEr0 KPeIUTHOI0 PeiiTHHIa KOHTPAreHTa

BuyTpeHHUI KpeAUTHBIA PEUTUHI KOHTpPAr€HTa YCTAaHABJIMBAECTCS HA OCHOBAaHHH
koad¢uimenta kpeaurocnocoonoctu (KK) xkontparenrta - ropuauueckoro nuia (OO0, ITAO,
AOQO), xoTopslii hopMupyeTcs MPHU OLIEHKEe (PUHAHCOBOTO TOJOKEHUSI KOHTPATeHTA U COACPIKHUT
OIICHKY BCE€X OOBEKTUBHBIX (DaKTOPOB, CBS3AHHBIX C €0 JACSITENbHOCTHIO M CIIOCOOHBIX MOBIIUATH
Ha BBIITOJIHEHUE UM CBOMX 0053aTEIbCTB MEepPea KPeIUTOPAMH.

B kauectBe OIICHOYHBIX TMOKa3zareiael (HUHAHCOBOIO TIOJOKEHUS HCIONb3YIOTCS
nokazaTenn (UHAHCOBOW  yCTOWYMBOCTH  (HE3aBUCHMOCTH), TIIOKAa3aTeId JIMKBUIHOCTH,
pPEHTA0EIBHOCTH U JIETIOBON aKTUBHOCTH.

B pacuere koadpdunumenta xpemurocnocooHocTn (KK) KOHTpareHTa HCHOIB3YIOTCS
¢uHaHcoBble KOI(DOUIMEHTHI, I BBIYMCICHHUS KOTOPHIX HEOOXOIUMBI JaHHBIE U3
Oyxranrtepckoil oTueTHocTH: Byxrantepckoro 6ananca u Otuera 0 pUHAHCOBBIX pe3ylbTaTax.

Jlnis pacuera MCHONB3yeTCs MOCHETHss (COCTaBICHHAs Ha JaTy, Hambosee ONM3KYIO K
nare pacuera CHA) kBapTayibHas/To10Basi PUHAHCOBASE OTYETHOCTb.

Koaddumuent kpeaurocnocoOHOCTH KOHTpareHTa onpeaesercs no Gopmyie:

KK = X2, B; * P, 2)
rae

B; — Gaybl B COOTBETCTBUM CO 3HAUeHHEM Kod(hdunmeHTa,

P, — Bec ko3 punmenTa.

3nauenue xoIgpgpuuyuenma kKpeoumocnocoonocmu KK oxpyznaemca 0o uenozo uucna no
mamemamuuecKum npasuilam.

B 3aBucumoctu ot THna opranuzanuu B Tabmunax 1.1 u 1.2 npuBoasTcs nCHoab3yeMble
B pacuete K03 dUIIMEHTHI U X Beca.

Tabmuia 1.1. KosdhduimeHTs! 7151 FOPUITISCKUX JIUI]
(32 UCKITFOUEHUEM KPEAUTHBIX OPTaHU3alluil 1 HEKPEAUTHBIX (PMHAHCOBBIX OPraHU3aIHii)

3HaueHue
Cnaua B HaeM Bec
baet
Haumenosanue 1 Kyl K03 PUIHEHT
Ne CrpourenbcT ,
kodpurmenTa Bce orpaciu npoaaxa Bi a,
(0] .
HEABMKIMOTI'O Pi
HAMYILECTBA
ITokazaTenu puHAHCOBON YCTOHIMBOCTH (HE3aBUCUMOCTH)
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cBoie 0,12 coie 0,37
cestue 0,3 ot 0,07 110 002210 | 100
Koapdpuument or 0,1 10 0,3
K . 0,12 0,37 70
J ¢uHaHCOBOM or 0 10 0,1 o1 0 10 0,07 o1 0 10 0.22 10 0,15
HE3aBHUCUMOCTH | OTPHIIATCIbHBI
. OTPHUIATENIbHBI | OTPHUIATCIBHBI | - 5
1 i i
Koadduruent
K 00€CIIeYeHHOCTH csbimie 0,2 100
5 COOCTBEHHBIMU ot 0 10 0,2 70 0,15
00OpOTHBIMU OTPULIATEIILHBIN -5
CpeacTBaMu
[Toka3zaTenu TUKBUIHOCTH
cBrIe 1,6 100
g | Koobduunent or 1,0 10 1,6 70
3 | TerHen ot 0 10 1,0 10 0,20
THKBIIROCTH OTPHULATEIbHBIN -5
cBoie 0,5 100
K | Koobpuwent 01 0,1 10 0,5 70
4 | cPoTHOH ot 0 110 0,1 10 0.15
JUKBUIHOCTH .
OTpHUIATETbHBIN -5
[TokazaTenu peHTa0eTbHOCTH
PenrabenpHOCTE caie 0,1 100
K | mponax ot 0 10 0,1 70 0.05
5 | (mopma OTPHIIATETbHBIN -5 ’
npuObLIH)
PenTabensHOCTh coie 0,1 100
K peanuzanuu ot 0 1o 0,1 70
5 MPOAYKIIUU OTpHUIATEIbHBIN -5 0,15
(HOpMa uncTOn
npuObLIH)
Ilokazartenu 1e10BOM aKTUBHOCTH
O6opaunBaemoc cBbIIIe 45 40
K | b TOBapHoO- ot 20 no 45 70
0,05
7 | MaTepuabHBIX 1o 20 100
3aracoB
O6opaunBaemoc cBbIie 60 40
K | b nebutopckoii ot 30 o 60 70 0.05
8 | 3agmommkeHHOCTH 10 30 100 ’
(B OHSX)
O6opaunBaemoc cBbItre 60 40
K | b kpeauTOpcKOn ot 30 go 60 70 0.05
9 | 3a10KEHHOCTH 10 30 100 ’

(B OHSX)

60




Ta6muma 1.2. KoaddunmenTts! ais HekpenuTHbIX pruHaHCOBBIX opranu3anuii (HDO)

Bec
HanmenoBanme bannsr,
No 3HaueHHe . koa¢duimeHTa,
koa(durmenta Bi Pi
[Tokazarenu pUHAHCOBOH YCTOWYUBOCTH (HE3aBUCUMOCTH )
cBoie 0,15 100
Kospduument punancooii ot 0,1 10 0,15 70
K1 0,15
HE3aBUCUMOCTH ot 0,08 1o 0,1 10
menee 0,08 -20
ceeie 0,12 100
Koaddumnument gocrarounoctu ot 0,1 10 0,12 70
K2 0,20
COOCTBEHHBIX CPE/ICTB ot 0,08 10 0,1 10
menee 0,08 -20
ITokasaTens KauecTBa aKTUBOB
ceeimre 0,8 100
ot 0,5 10 0,8 70
K3 | K 0,20
03 GUIIUEHT KaueCTBa aKTHBOB ot 0.4 10 0.5 30 ,
menee 0.4 -10
[Toxa3zaTenu peHTa0EeIbHOCTH
PentabenbpHOCTE aKTHBOB MO YMCTOH cgbie 0,05 100
K4 ot 0 o 0,05 70 0,15
npubsu (ROA) .
OTpUIATENbHbINA | - 20
PenTabenpHOCTE KamuTana o YucTou cgee 0,15 100
K5 ot 0 10 0,15 70 0,15
npuosLTu (ROE) .
OTpUIATENbHBINA | - 20
[Toka3arens OJTOBOM HArpy3Ku
Pacxozpl Ha 00CIyKMBaHUE AOJITA K meee 0,4 100
ko ore aHI/IOHHI)IM }(;XO am " or 0,7 10 0.4 70 0.15
patt Aoxon Goree 0,7 -20

B Tabmumax 2.1 u 2.2 mpuBeaeHbl NPUHATHIE NpaBuiIa pacueTa Ko3(PPHUIMEHTOB wu3
cootBeTcTBYyrOmUX Tadmwmi 1.1 u 1.2.

Ta6muua 2.1 IIpaBuna pacuéra ko3P PUIMEHTOB I FOPUIUIESCKUX JIHIL
(3a MCKJTIOYEHNEM KPEIUTHBIX OpraHU3alnii 1 HEKPEIUTHBIX (PMHAHCOBBIX OPTaHU3AIN)

®dopmyna pacyera
HaumeHoBaHue | (C MCHOJIB30BAHUEM JAHHBIX
Ne [Ipumeuanus
K03 unreHTa CTPOK OyXTalTepCKOro
Oananca)
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OTHoIIeHNE KanuTajaa U pe3epBOB

Koaddumuent
b . K1 = (ctp. 1300) / OpraHu3aIy K UTory OajaHca u
K1 | ¢unancoBoii
(cTp.1700) XapaKTepU3yeT HE3aBUCUMOCTh
HE3aBHCHUMOCTH
3aeMIuKa OT 3a€MHOTO KaruTana.
Koaddurment
OTHOIIEHUE Pa3HOCTH IO CTAThSIM:
00eCre4eHHOCTH
K2 = (cTp.1300—cTp.1100) / | KamuTa)bl ¥ pe3EPBBI OPraHU3AINH 1
K2 | cobcTBeHHBIMUI
(ctp.1200) BHEOOOPOTHBIE aKTUBBI K 00OPOTHBIM
000pOTHBIMU
aKTHBaM.
CpeacCTBaMH
K3 =(ctp.1200 —
Koaddurnment MPOCPOYCHHAS OTtHomeHne 001Iei CyMMBI
K3 | Texymeit neduTopcKas 00OPOTHBIX AKTHBOB K
JTUKBUTHOCTH 3aJI0JDKEHHOCTH ™) / KPaTKOCPOYHBIM 00513aTEITLCTBAM.
(ctp.1500)
OTHOIIIEHNE CYMMBI JTMKBUTHBIX
aKTUBOB U OBICTPOpEATH3yEeMbIX
aKTUBOB (e0uTOpCKas
K4= (c1p.1230+cTp. 1240 ( P
3aJI0JKEHHOCTb, TINIATEXKH 110
+c1p.1250- npocpouenHas .
Koaddurnment KOTOPOU 0KHUJAIOTCS B TeUeHue 12
N nedouTopcKas
K4 | cpounout x MECSIEB, KPATKOCPOUYHBIE
3aJI0JDKEHHOCTH ™) /
JTMKBUIHOCTH (UHAHCOBBIC BIIOKEHUS, ICHEIKHBIC
(ctp.1500 -cTp.1530-
1540) CpeAcTBa) K CyMMeE KPaTKOCPOYHBIX
cTp. .
P 3a€MHBIX CPEJICTB, KPEAUTOPCKOM
3aJI0JDKEHHOCTH M MIPOYUM
KPaTKOCPOYHBIM 0053aTeIbCTBAM.
OTtHoleHne NPUOBUTH OT MPOJIAXK K
PenrtabensHOCTH K5 = ctp. 2200 / c1p. P P
K5 . BBIPYYKE OT MPOAAXKH TOBAPOB,
npoaax 2110
MPOYKIIUH, PaOOT, YCIIYT.
PenrabensHOCTH .
K6 = ctp. 2400 / cTp. OTHONICHUE YNCTON TPUOBLTH K
K6 | peanuzanun .
2110 BBIPYYKE OT IIPOJIAXK.
MPOTYKITUI
OTHollleHNE BETMYMHBI 3aM1aCOB
O6opaunBaeMoCTh K7= .
N YMHOKEHHOW Ha JITUTEIbHOCTh
TOBapHO- (ctp. 1210
K7 Mepro/Ia B THAX K c€0€CTOMMOCTH
MaTepHaTbHBIX OUmMeNbHOCMb nepuooa (8
MIPOaHHBIX TOBAPOB, MPOAYKIIUU
3aI1acoB onsx) / ctp. 2120%* P POB, HIPORYKIMH,
YCITYT.
O6opaunBaeMoCTh N .
. K8 = ctp. 1230 [Toka3biBaeT, 3a CKOJIBKO AHEH B
neOuTOpPCKOU
K8 ONUMeNbHOCMb nepuooa (8 | CpeIHEM OCYIIECTBIISICTCS OJUH ITUKIT
3aJI0JKEHHOCTH s
owusx) /ctp. 2110 cOBbITa IPOTYKIHH.
(B mHSX)
Iloxa3wIBaeT, 3a CKOJILKO JHEH B
O6opaunBaeMoCTh N
. K9 =ctp. 1520 CpeaHEM OCYIIECTBIISIETCS OJUH LUK
KPEIUTOPCKOU
K9 OUMENbHOCMb Nepuooda (6 | BBITIOJIHEHHS 00s3aTEIIbCTB B
3aJJ0JDKEHHOCTH .
( ) omsx) /crp. 2110 OTHOIIIEHUH MTOCTaBIIUKOB, OI0/KETA,
B JIHAX

HepcoHaa.
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* pu nanuyuu ungopmayuu 0 NPOCPOYEHHOU 3A00NHCEHHOCMU HA MOMEHM AHAIU3A
** B cayyae ecau cmp. 2110 umu 2120 pasna 0 (Honv), mo oannomy kos3¢hguyuenmy

npuceausaemcs — Hauxyowun  6ain w3z Tabauyer 2.1  coomeemcmeyiowuii.  OAHHOMY
K03 puyuenmy.
Ta6muma 2.2. [IpaBuna pacuéra kodppuimeHTon
JUTSl HEKpeAUTHBIX (hMHAHCOBBIX opranu3anuii (HDO)
dopmyna pacuera
HaumenoBanue pMytap
Ne (¢ UCTIONIE30BaHUEM JIaHHBIX CTPOK Bun otuerHOCTH
kod¢dunrenTa .
HCIOJIb3YEeMON OTYETHOCTH )
Koapdumment | K1 = (cTp. 52) «AToro xanuranay / .
. 1. Byxranrepckuii 6amaHc
K1 | ¢bunancoBoi (ctp.  53) «Hrtoro  kamuTtaza u .
H®O na oTu€TtHy0 NaTy
HE3aBHCUMOCTH | 00s513aTeIbCTB
K2 = crp. «Pacuer pazmepa coOCTBEHHBIX
cpencTB npohecCuOHATBHOTO yYaCTHUKA
P pod - 1. Pacuer pa3zmepa
Koadduuuent | ppiHka neHHbIX Oymar - Pazmep
COOCTBEHHBIX CPEJICTB
JOCTaTOYHOCTU | COOCTBEHHBIX CPEACTBY /
K2 npo¢ecCuOHAIBHOTO
COOCTBEHHBIX cTp. «PacueT pazmepa cCOOCTBEHHBIX
YYaCTHHKA PhIHKA
CPENCTB cpeacTB NpodeCcCHOHAIBLHOTO YYaCTHUKA
[IEHHBIX Oymar
pBIHKA LIEHHBIX OyMmar - CymmapHas
CTOMMOCTD ITACCHBOBY
1. Pacuer pa3zmepa
K3 = crp. «Pacuer pazmepa cOOCTBEHHBIX | COOCTBEHHBIX CPEICTB
Koaddunment | cpeacts npodeccHOHAIBHOTO yYaCTHHKA | MPOQPECCHOHATBHOTO
K3 | xauecTBa pBIHKA IIeHHbIX Oymar - CymmapHas Y4aCTHHMKA PbIHKA
AKTHBOB CTOMMOCTH aKTUBOBY / (cTp.22) «MTOro IIEHHBIX Oymar
AKTHUBOBY 2. byxranrepckuii 6amaHc
H®O na oTu€TtHy0 naty
p 5 K4 = ((ctp. 29) «lIpuObLIH (YOBITOK) 1. OTuér 0 puHAHCOBBIX
€HTa0eIbHOCTD
M0CJIe HAIOT000JIOKEHUS / KOJTMYECTBO pesynpratax HOO 3a
aKTUBOB 10 . .
. KBapTaJIOB B pacCMaTpUBAEMOM NEPHOJIe | TEKYIIMHI KajleHAapHbIN
K4 | uucroii « P p P P Y P
5 4 / (cpenHsis cymMmMa akTHBOB (CTp. 22) ron
MpUOBLIN .
(Rp OA) «MTOro akTUBOB)» HA4YaJIO ¥ HA KOHEI] 2. Byxranrepckuii 6ananc
paccMaTpuBaeMoro Mmepruo/a) H®O na oTueTHyt0 naty
1. Otuét 0 PprHAHCOBBIX
K5 = ((ctp. 29) «lIpubsis (YOBITOK) mOCIE pe3ynbratax HOO 3a
HAJIOT000I10KEHUS» / KOJIUUECTBO KBapTaJOB TCKyH.[I/Iﬁ KaﬂeHI[apHBIﬁ roj
PenrtabenpHOCTh | B paccMmarpuBaeMoM nepuoje * 4) / (cpenuss | 2. Byxranrepckuii OanaHc
K5 KaluTaa o cyMmMa 1o cTp. «Pacuer pa3mepa H®O na otueTHy!to gaty
YUCTOW MPUOBLIN | COOCTBEHHBIX CPENCTB MPO(ECCHOHATHEHOTO 3. Pacder pa3mepa
(ROE) YYacTHUKA PbIHKA HEHHBIX OyMmar - Pasmep COOCTBEHHBIX CPEACTB
COOCTBEHHBIX CpCACTB» Ha HAYAJIO U Ha HpO(l)eCCI/IOHaJ'IBHOFO
KOHEII pacCMaTPHUBAEMOT0 IIEPHO.Ia) YYaCTHHKA PhIHKA IIEHHBIX
Oymar
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Pacxonp! Ha
o0cTyXKMBaHUE
K6 | nonra x
OTePaIIMOHHBIM
JOXO0JaM

OI1Y «ToproBbie 1 UHBECTUIIMOHHBIE
noxoasl» (ctp. 1) + crarest OITY
«BbIpyuka OT OKa3aHusl yCIyT U
KOMHCCHOHHBIE JOXOAbD» (cTp. 15))

K6 = [Pacxonpl Ha ob6cimyxuBanue goira | 1. OT4ér o GUHAHCOBBIX

(cratbsa OI1Y «IIpoueHTHBIE pacXoab» pesynpratax HOO 3a
(ctp. 18)) | / HucTslit noxos ot TEKYILIUN KaJleHJapHbIN
OTIEPALIMOHHON JeSITeTbHOCTH (CTaThs rof

BHyTpeHHUII KpPEIUTHBI PEUTUHI KOHTPAreHTa OIpEAeiseTcs Ha OCHOBAHUH
pacuérHoro koaddunuenta kpeaurocnocodHoctn (KK) KoHTpareHTa B COOTBETCTBUU C

Tabmuneii 3.
Ta6muma 3. Onpenenenre BHYTPEHHUN KPEIUTHBIA PEHTHHT KOHTPAareHTa
) BHYTpeHHI{I/I Koaddurment Ouerika
PeliTHrOBas TpyIIA KPEeIUTHBIN KPEeIUTOCIIOCOOHOCTH
N KPEIUTOCTIOCOOHOCTH
pEUTHHT koHTparenta (KK)
1 2 3 4
. AAA 100
PeHTHHrO];aH rpymra AA Ot 90 (Bki1.) 10 100 (HCKI.) BBICOKAS
A Ot 75 (Bki1.) 1o 90 (ucki.)
Peiirusrosas rpymma BBB Ot 65 (Bki1.) 10 75 (MCKIL.)
I BB Ot 55 (BkJ1.) 10 65 (MCKIL.) cpeaHsis
B Ot 40 (BxJ1.) 10 55(MCKIL.)
Peiirusrogas rpyma CCC Ot 25 (Bki1.) no 40 (ucki.)
1 CC Ot 15 (Bki1.) 1o 25 (ucki1.) HU3Kas
Ot 5 (Bka1.) 10 15 (uckm.)
PeHTHHF(}]i;m TPyHa D MEHbIIE 5 nedont

IHopsinok onpenenenusi BepossTHOCTH aedoara PD (koHTpareHT — lopuanyeckoe

JIAILI0)

3HaveHne BeposTHOCTH jaedonta PD ompenensTtcs Ha OCHOBaHWH JTaHHBIX O 3HAYEHUSAX
BeposiTHOCTH  neonta PD  HanmmoHanbHOTO PEHTHHTOBOTO areHTCTBA OKCnepTPA wu

MEXIYHAPOJAHOTO PEUTHHroBOro areHTcTBa S&P 3a mnociaeanuit AOCTymHBIA roA AJid

COOTBETCTBYIOILEIO KPEAUTHOIO PEUTHHTA.

Jnsa onenku PD nnsg KaXAaoro KOHTpareHTa OIpENeNsieTcsl TOJI0Bask BEPOSTHOCTH
nedoira B 3aBHCUMOCTH OT €ro KpeIuTHOro petuHra mno miane JkcrneptPA nimm S&P. Eciu

PEUTHHI KOHTPAareHTy TIPUCBOEH WHBIM PEHUTHHIOBBIM areHTCTBOM, TO OMpENeNseTcs

COOTBETCTBYIOIIMI eMy peHTHHT 1o mKane JkcnepTPA nnu S&P. B tabnumax 4 u 5 npuBenena

IIKajla COOTBETCTBHUSA HaHI/IOHaJ'IBHBIX/Me)KILYHapOI[HI)IX KpCAUTHBIX peﬁTHHFOB U BEPOATHOCTHU

nedonra PD.

Tabmuua 4. Onpenenenue BepoITHOCTH 1e(oiTa KOHTPAareHTa

B 3aBUCUMOCTH OT €ro KpCAUTHOT'O peﬁTHHFa JJIA HAIUOHAJIBHBIX peﬁTI/IHFOB
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Omnucanue UCXoas 13

Hanunonanenas mkana nis Poccutickoit ®eneparuu

BeposTtHocTth

PEUTHHTOBBIX KaTeTOpUI nedoiita mo
Ne PEHTHHTOBBIX IIKAJ (YPOBEHb HCTOPHYECKU
} KPEAUTOCIIOCOOHOCTH/ AO M JaHHBIM (%)
TPYTIIBL (bHHaHCOBOﬁ AKPA (AO) "Okcnept "?‘I?(g" "3(132" 16
HaJIeKHOCTH/ (PMHAHCOBOM PA"
YCTOWYHBOCTH)
1 2 3 4 5 6 8
1 |Peiitunronas rpynna [ AAA(RU) rTuAAA | AAAru | AAAjry| 0%
AA+HRU) ruAA+ | AA+.ru | AA+ru]
2 AA(RU) ruAA AA.ru | AAjry| 0,23%
AA-(RU) ruAA- AA-ru | AA-|ry|
Peittunrosas rpynna II
A+RU) ruA+ A+.ru A+|ru]
3 ARU) ruA Aru Alru| 0,75%
A-(RU) TuA- A-ru A-|ru
BBB+(RU) | ruBBB+ |BBB+.ru| BBB+|ru|
4 BBB(RU) ruBBB | BBB.ru | BBBjruy| 1,87%
BBB-(RU) ruBBB- | BBB-.ru | BBB-|ry|
BB+(RU) ruBB+ | BB+.ru | BB+ry|
5 | Peifitunrosas rpymma III BB(RU) ruBB BB.ru | BBjry| 3,88%
BB-(RU) ruBB- BB-.ru | BB-|ry|
B+(RU) ruB+ B+.oru | B+ry|
6 B(RU) ruB B.ru Bjru] 7,86%
B-(RU) ruB- B-.ru B-|ru]
7 CCC(RU) ruCCC | CCC.ru | CCCjru] 21,21%
8 CC(RU) ruCC CC.ru CClru| 36,36%
Peittunrosas rpynna IV
RD|ru|
9 D(RU) ruD D SDru| 100%
Diru|

16 Hcropuueckue maHHble 00 ypoBHAX AeoNTa II0 PEHTHHTOBBHIM KATETOPUAM PHMEHAEMBIX
peituHTOBBIX 1mKan https://raexpert.ru/about/disclosure/#defaultdata. (mpu wu3MeHEeHHMH (aKTHUSCKOTO aapeca

JaHHBIX CJICAYCT OMUPATHCA Ha MOCICAHUEC IO BPEMCHU PACKPBITHIC [laHHLIe)
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Tabmuua 5. Onpenenenue BepoaTHOCTH 1e(osiTa KOHTpAareHTa
B 3aBUCHUMOCTH OT €r0 KPEAUTHOTO PEUTHHTA AJIs MEKIYHAPOIHBIX PEUTUHIOB

BepositHOCTh nedonTa
Ne S&P Moody's Fitch MO UCTOPUYECKUM
nanueiM (%) 17

1 AAA Aaa AAA 0,00%

2 AA+ Aal AA+ 0,00%

3 AA Aa2 AA 0,02%

4 AA- Aa3 AA- 0,03%

5 PeliTuarosas A+ Al A+ 0,05%

6 rpynna I A Al A 0,05%

7 A- A3 A- 0,05%

8 BBB+ Baal BBB+ 0,09%

9 BBB Baa2 BBB 0,14%

10 BBB- Baa3 BBB- 0,23%

11 Pei{tuiroBas BB+ Bal BB+ 0,31%

12 BB Ba2 BB 0,46%
rpynna Il

13 BB- Ba3 BB- 0,92%

14 PeiituHroBas Bt Bl Bt 1,94%

15 B B2 B 2,99%
rpynna III

16 B- B3 B- 5,89%

17 PeifTHHroBas CCC/C Caa/C CCC/C 26,55%

18 NR NR NR 26,55%
rpynna [V

19 D D D 100%

B ciyuae ecnu cpok moraiieHusi akTUBa MEHee rojia oT AaTel pacueta CUA, To
HCIOJIB3YCTCS BEPOATHOCTD ﬂe(bOHTa KOHTparcHTa Ha CpoOK, OCTaBIINNCS J0 ImoramcHusd, 1mo

cnenyrolen Gopmye:
d
PD = PDyeqr * 7=,

rne PD —ckoppeKkTupoBaHHasi BEPOSATHOCT Jie(hoiTa CO CPOKOM JI0 MOTAIIEHUS] MEHEe roja,

3)

PD)eur - rO1OBast BEPOSTHOCTH Ae(OITa KOHTPATreHTa,
d — cpok, ocTaBIIHIACS 10 MOTAIECHUS (B THSX).
[Tox cpokoM A0 moramieHust Il IEHEKHBIX CPEICTB HA PACYETHBIX U OPOKEPCKUX CUeTaX B
CJIy4ae €CJIM UX U3bITHE HE OTPAHUYEHO YCIOBUSMHU JIOTOBOPOB MOHUMAETCS | JEHb.

[Ipy  OTCYTCTBMM HALMOHAILHOTO M  MEXIyHApOAHOro'® kpemuTHOro peHTHHTra
KOHTpAareHTy MpUCBaWBaeTCsl BeposATHOCTH Aedonta PD, coorBercTByromas pertunry NR mo
IKaJIe MEXIYHAPOIHOTO PEUTUHIOBOTO areHTcTBa S&P.

7 Wcropudeckue naHHble 00 YpOBHAX 1aedonTa MO PEHTUHTOBBIM KATETOPUSM NPUMEHSEMBIX

pedTHHTOBBIX ImKan https://www.spglobal.com/ratings/en/research/articles/220413-default-transition-and-recovery-
2021-annual-global-corporate-default-and-rating-transition-study-12336975 (npu usmMeHeHn# (aKTHIECKOTO aapeca
JAHHBIX CJIETyeT ONMPAThCS Ha MOCJIEAHUE 110 BPEMEHH PACKPHITHIC JaHHbIC)

1% Heposmoxuo OIpe/IeINTh BHYTPEHHUII PEUTHHI KOHTpareHTa MO NMPUYMHE OTCYTCTBUS HCXOIHBIX JAHHBIX IO KOHTPAreHTy
(oTcyTCTBHE OYXTanTepCKOl OTYCTHOCTH KOHTPAreHTa WIIH ¢€ HeaKTyalbHOCTb H T.IL.).

66




BepositHocTs nedonta PD ycranaBnmBaercs paBHOU 1 (eguHuUIE) B Ciiydae BBISIBICHUS
OJIHOTO HJIM HECKOJIBKHUX CIICTYIOIIUX HETaTUBHBIX COOBITHA:

e Hanmmuue nHPOpMAIUK O BO30YKIEHUU MPOIEAYPHI O0AHKPOTCTBA KOHTPAreHTa;
e OT3bIB (AaHHYJIMPOBAHUE) y KOHTPAreHTA JIMIEH3UH TI0 OCYIIECTBICHUIO OCHOBHOTO
BUJIA JCATEIBHOCTH;
® [pPOCPOYKA  HUCIOJNHEHUS  00sA3aTeNbCTBA  KOHTPAreHTOM  CPOKOM  Oolee
7 (cemmn)/10 (mecsatu) pabouumx JHEW TOCIE YCTAaHOBIEHHOTO CpOKa  JUIs
POCCHIICKMX/UHOCTPAaHHBIX KOHTPAreHTOB.

IHopsinox onpenenenus LGD

[Ipu BBISBIICHHH OJTHOTO MJIM HECKOJIBKUX HETaTUBHBIX coObITHI pacuer LGD nmpousBoautcs mo
cnenyromen Gpopmyie:

PV—-R
LGD =1 v ecau PV > R
0, eciu PV <R

4)

rae PV - cipaBenimBast cTOMMOCTB aKTHBA Ha OTYETHYIO 1aTy; R - pazmep obecnieueHus.

67



