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I'nasa 1. OBIIME ITOJIOKEHUA

Hacrosimue IlpaBuma ompeneneHuHss CTOMMOCTH YHCTBHIX AaKTHBOB, COCTAaBJISIOLIHX
CpeICcTBa NEHCHOHHBIX HAKOIUIEHWH, NpenHa3sHa4deHBl I NpuMeHeHus (HauMmeHoBanme YK
TI®P), ocymecTBISIOIUM HHBECTHPOBAHNE CPEJICTB IEHCHOHHBIX HaKOIUICHUH, MepeJaHHbIX B
noseputensHoe yrupasnenue [leacnornsm ¢ornom Poccuiickoit epepaniiit B COOTBETCTBUH €
QenepanpapmM 3akoHoM oT 24.07.2002 roma Ne 111-03 «0O6 wuHBECTHPOBaHHH CpPEACTB
(¢uHaHCHPOBAHUA HaKoNUTEeNbHOH meHcuu B Poccuiickoit @enepanum» u ¢ YkazanweMm Banka
Poccun ot 31.10.2018 Ne4954-Y «O mopsanmke pacueTa TeKymieH CTOMMOCTH AakTHBOB H
CTOMMOCTH YHCTBIX AKTHBOB, COCTaBJSIOIIMX INEHCUOHHBIC HAKOIUICHHS, IOPSAKE W CPOKax
pacueTra CTOUMOCTH aKTHBOB, COCTABISIOIIMX IIEHCHOHHBIE PE3EPBBI, U COBOKYITHOM CTOMMOCTH
TIEHCHOHHBIX PE3€PBOB HErOCYJapCTBEHHOTO IEHCHOHHOTO GOHIAY.

Hacrosmue IlpaBuna conepxar:

v\ KpuTepum mnpu3HaHMSA (TPEKpalleHMs IIPH3HAHMSA) aKTHBOB (0Gs3aTeNBLCTB),
MIPUHAMAEMBIX B pacy€T CTOMMOCTH YHCTHIX aKTHBOB;

v\ Metoipl pacuéra CTOMMOCTH aKTHBOB M BENHUMH OOS3aTENBCTB, B TOM YHCIE
ONMCaHHE HMCTOYHUKOB JAHHBIX JUIS pacdyéra CTOMMOCTH aKTHBOB (BEJIMUMHEI
00513aTeNBCTB), MOPSIJIKA UX BBIOOPa;

v/ TOpSIOK KOHBEPTAL¥H BEIMIUH CTOMMOCTEN, BRIPAXKEHHBIX B BAIIOTE, B Py6IIH;

<

TIOPSOK MPU3HAHMS PHIHKOB aKTUBOB ¥ 0053aTe/ILCTB aKTHBHBIMU;

AN

KpHTEpHH BbIOOpA CLIOCOO0OB ¥ MOJIEIIeH OIEHKH CTOMMOCTH B 3aBUCUMOCTH OT BHJIOB
aKTHBOB U 00S3aTENIbCTB,;

KpuTepuH 00eclieHeHus akTUBOB (00s3aTenbCTB);
HOPAZIOK ONpEJeNCHNs U KOPPEKTHPOBKHY JICHEXKHBIX I0TOKOB;

TIOPANOK pacyeTa CTaBOK AUCKOHTHPOBAHHA,

AN N AN

IepeHcHp aKTHBOB, IMOANIEXKaUX OLCHKE OLICHIHUKOM, H IICPHOIHUIHOCTH
IIPOBCACHUA Takou OIICHKH,

<

IlepromyaHOCTS (HAaTHI) ONPEJEIEHUS CTOUMOCTH YHCTHIX aKTHBOB;

<

BpEMH, 110 COCTOAHHIO HA KOTOPOEC PACCUUTHIBACTCA CTOUMOCTE YHCTHIX aKTHBOB;

v TOpSJIOK yperyiupoBanus pasHoriacuit Mexay [lencuonusm Qoumom Poccuiickoit
Denepanuy, ynpasisiomiell KOMIaHueH ¥ CHennaTH3upOBaHHEIM IETIO3UTAPUEM TIPH
pacdére CTOMMOCTH YHCTHIX aKTHUBOB;

v\ HHYI0O MHQOPMAlHWIO, HA OCHOBE KOTOPOH OCYIIECTBIISIETCS PAcYeT CTOMMOCTH
YHCTBIX aKTHBOB.

B nacrosiux [Ipapuiax UCIONb3YIOTCS CIEAYIONIHE TEPMUHEI U OTPEICTICHHS:

Tepmun Onpepenenne




06IIICCTBO, CO3JaHHOC B COOTBCTCTBHH € 3aKOHOAATC/IBCTBOM
Poccuiicko#t @enepauun H UMCIOIIHE JIMUCH3HIO HA OCYUICCTRICHHE

Vnpasnsowmas

KOMIAHMS JeATeNIBHOCTH IO YIPABJICHHIO HHBECTHLMOHHBIMY (OHIAMH, TTaEBBIMH
HMHBECTHLIMOHHBIMH (DOH/IAMH M HErOCYJapCTBEHHBIMH NIEHCHOHHBIMHI
doumamu
001ecTBO, CO3aHHBIE B COOTBETCTBUH C 3aKOHOJATENBECTBOM
Poccuiickoii @epepaliny ¥ UMEIOIME AHMLIEH3MIO Ha OCYHICCTBICHHE

C ., | Aeno3uTapHOH NesTENbHOCTH M JIMLEH3UIO Ha JAeATENIbHOCTh

MelHanu3HPOBAHHbIH

R — CHEIMATH3UPOBAHHOTO NETIO3UTAPUS HHBECTHIIHOHHBIX QOHOB,
NaeBbIX HHBECTHLMOHHBIX GOHOB M HETOCYAAPCTBEHHBIX TEHCHOHHBIX
(OHIOB ¥ OKa3IBAIOLIEE YCIYTH CHELUAIM3HPOBAHHOIO AENO3HTapHs
Donny

AKTHBbL JCHE)KHBIE CPECTBA, LieHHbIe OyMaru H/WiKM HHOE MMYIIECTBO, BKJIIOYas
MMYILECTBEHHBIE TIpaBa H AEOHTOPCKYIO 3a0JDKEHHOCTh

O6s3aTenbCTBa Kpenuropckas 3a101KeHHOCTD, MOUIEKAIas UCTIOTHEHHIO 32 CUET

aKTHBOB

CTOUMOCTE YHCTBIX
axtuoB (CHA),
COCTaBJIAIOLINX
[ICHCHOHHBIC
HAKOIUICHHUS
HerocyAapCTBEHHOrO
NeHCHOHHOTO (onna

pa3HuLa MEXIY TeKyliei CTOMMOCTHIO aKTHBOB, COCTABISIONINX
MEHCHOHHBIE HAKOIUICHUS HErOCYJapCTBEHHOTO NIEHCHOHHOTO (oHAa, 1
BEJIMYMHOM BCeX 0053aTeNBCTR, NOAIEMHAIMX HCTIOIHEHHIO 33 CUeT
yKa3aHHBIX aKTHBOB, 32 HCKIIIOUSHHEM 0053aTebCTB 0 Aorosopam o6
00s3aTeIbHOM [IEHCHOHHOM CTpaxoBaHUH (0043aTeNbCTB nepes
3acTpaxOBaHHBIMH JIMIIAMH (MX NpaBONpeeMHHMKaMH) M 0043aTeNbCTB,
cOpMHUPOBaHHBIX U1 obecneueH s YCTOHUMBOCTH UCTIOIHEHHS
yKa3aHHbIX 0043aTeNbCTB, HA MOMEHT pacdeTa CTOMMOCTH YHCTBIX
aKTHBOB, COCTABIIAIOINX NEHCHOHHBIE HAKOIIEHHA
HErocyapcTBEHHOrO MEHCHOHHOTO (QoHza

CTouMOCTE YHCTBIX
AKTHBOB,

pa3HHULa MEXIY TeKyIue# CTOMMOCTBIO aKTHBOB, COCTABISIOLIHNX
MEeHCHOHHBIE HAKOIUIEHHU, HAXOIAIUXCS B IOBEPUTEIBHOM

COCTAaBJAIOLIMX YOpaBJIeHHH, U BEIHYMHOMN BceX 00S3aTeNBCTB, MOUIEKALIUX
MIEHCHOHHBIE HCTIOJIHEHUIO 32 CYET YKA3aHHBIX aKTHBOB, 32 UCKJIOUEHHEM
HaKOIUIEH A, 0653aTeALCTR 110 AOroBopaM o6 00A3aTEIIBHOM IEHCHOHHOM
HaXOOAIMXCS B crpaxosanuy (0043aTENBCTB Nepel] 3aCTPaxXOBaHHBIMH JIHLAMH (HX
JIOBEPUTENEHOM NpaBONIPEEMHUKAMH) B 00543aTeNbCTB, CHOPMHUPOBAHHBIX IS
yIIpaBieHUH obecrnieueHus yCTOMYHNBOCTH MCTIONHEHHS YKa3aHHBIX 0053aTeNbCTB

pa3sHULa MEXIY CTOMMOCTHIO aKTHBOB, COCTABJIAIONIMX IEHCHOHHbIE
CosokymHas pesepent HoHAa, ¥ BENHYHHOH BCeX 00A3aTeNbCTB, MOIIEKAINHK

HCTIONTHEHHIO 323 CHET YKa3aHHBIX aKTHBOB, 32 HCKITIOUEHHEM
CTOUMOCTD

TNCHCHOHHBIX PE3€PBOB

donna

0653aTesIbCTB 110 AOTOBOPaM HETOCYAAPCTBEHHOTO NMEHCHOHHOTO
obecnieuenus v 0013aTeNLCTR, CHOPMHPOBAHHEBIX AJiT obecnieueHus
YCTOMYMBOCTH UCTIONIHEHHS YKA3aHHBIX 00S13aTeNbCTB, HA MOMEHT
pacuera COBOKYITHON CTOMMOCTH IIEHCHOHHBIX PE3epPBOB

I1paBuna onpeneneHus

BHYTPEHHHI JOKYMEHT HEroCy/1apcTBeHHOro NIEHCHOHHOTO (poHIa,

CYA periaMeHTHpYIOWUii opsaok onpeneaenus Iokasareneit

1ieHa, koTopas Obu1a 651 OTyYeHa NP NPOAAKE aKTHBA WIH yIUIaueHa
CrpaseuuBas MpH riepesaue 00s13aTenbCTBa B X01e 00BIYHON CAEIKY Ha OCHOBHOM
CTOMMOCTD (unu Haubonee BRITOJHOM) PBIHKE Ha ATy OLIEHKH B TEKYIIHX

PBIHOYHBIX YCIOBUAX (TO €CTh LICHa BI:IXOL[a), HE3aBHCHMO OT TOrO,
ABJIACTCA JIM TaKadA LeHa HENOCPEACTBCHHO HabmomaeMoit uiH
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pacCcYUThIBACTCA ¢ MCTIOJIBE30BAHHUEM APYTroro METOAa OCHKH

Poccuiickas Cupxa

POCCHICKHA OPraHH3aTOp TOPrOBJIM Ha PhIHKE HEHHBIX Oymar

Wuocrpannas Guprxa

uHocTpaHHas Gormosas Oupxa

Habmonaemas 1
JOCTyTIHas Guprkenast
womanKka

TOProBas IWIOMWIA/(Ka pOCCUHCKOM U (WIH) HHOCTpaHHOH OupiKH,
sakperuienHas B [Ipasunax onpeaenenns CHA, k xotopo#t y
HEroCy1apCTBEHHOTO MTEHCHOHHOTO (POHAA €CTh JOCTYI, KaK HaNpsAMYIo,
Tax U yepe3 PUHAHCOBBIX NOCPEAHHKOB

AKTHUBHBIA pBIHOK

PBHIHOK, HA KOTOPOM OIepaliiy C aKTHBOM HIIM 00S3aTeIbCTBOM
MPOBOJATCA C JOCTATOUHON 4acTOTOH M B JOCTATOYHOM 00BEME,
MO3BOJIAIOLIEM TONy4aTh HHpOpMaIMIo 06 OLIEHKaX aKTHBOB HIH
006s3aTeNbCTB Ha IIOCTOSTHHOM OCHOBE

OCHOBHO# pBIHOK

PHIHOK C HAUOGONBIIHM ISl COOTBETCTBYIOLIETO aKTHBA HIIH
06s13aTesibCTBa 00BEMOM TOPrOB ¥ YPOBHEM aKTHBHOCTH

YpoBeHb LIEHBI NPH

YPOBHH LISH IIPU OTIPE/Ie/ICHHH CIIPaBeTMBOH CTOMMOCTH
OTIPEAEHAIOTCS B COOTBETCTBUHY ¢ MeXXIyHapOAHBIM CTAHAAPTOM
¢unancooit otuetHocTd (IFRS) 13 «Ouenka cnpaseyinBo
CTOMMOCTHY», BBEJICHHBIM B JIeiicTBHe Ha TeppHTOpUn Poccuiickol
Mepepanuu npukazoM Munuctepcta unaHcoB Poccuiickoi

ofpeaeIeHNH

cnp agemmaoffi Oenepauun ot 28.12.2015 Ne 2171 «O BeeneHur MexayHapoaHbIX

CTS AMOCTH CTaHZapTOB (PHHAHCOBON OTYETHOCTH U PazpicHenuit MexayHapoaHbIx
CTaHAapTOB GUHAHCOBOH OTYETHOCTH B JCHCTBHE Ha TEPPUTOPUU
Poccuiickoii @enepaiiiil ¥ O IPU3HAHMH YTPATHBILHMH CHITY
HEKOTOPBIX NPHKA30B (OTHENBHBIX NOJ0KEHUH IPHKA30B)
Munucrepcrsa ¢punancor Poccuiickoit ®epepanymn»

OCBY OrtpacyieBble CTaHIapTH OyXralTepeKoro yuera

MCOO MexayHapoaHsie CTaHAAPTH! (PHHAHCOBOH OTHETHOCTH
CyMMa, B KOTOPOH OLIEHUBaeTCs (PHHAHCOBBIN aKTHUB NPH
NepPBOHAYATILHOM NIPH3HAHUH, MHHYC TJIAaTEXH B CYET OCHOBHOH CyMMBI
JIOJIra, TUIIOC MJTH MHUHYC BEJIMYHHA HAKOIIEHHOH aMOpTH3aLHH,

AmopTtu3upoBadHas PacCYMTaHHOH ¢ UCTIOIBE30BAaHHEM MeToa 3G PEKTHBHOM NPOLEHTHON

CTOUMOCTH CTaBKH, - Pa3HHULIBI MEX/y YKa3aHHOH NepBOHAYAIbHON CyMMOH H

(bHHAHCOBOIO aKTHBA

CYMMO# K BBIIUTATE NPH HACTYIUIEHHH CPOKa MOTallieHu, a TaloKe 3a
BBIYETOM CHIDKESHHS CTOUMOCTH (HaNpAMYIO HJIH IyTEM MCIIONb30BaHuUs
cyeTa OLIEHOYHOTrO pe3epBa) BCISICTBHE 00ECLEHEH S WITH
HEBO3MOXKHOCTH B3bICKaHHA 3a{0/DKEHHOCTH

Meron 3¢ dexTuBHON
MPOLICHTHOH CTaBKU
(manee - meron OCIT)

METOJI, IPUMEHAEMBIH JJIs pacyeTa aMOPTH3HUPOBAHHOH CTOMMOCTH
(bHHAHCOBOrO aKTHBA WM (HHHAHCOBOTO 00A3aTENBCTBA, 4 TAKKE LIS
pacrpefeieHys IPOLEHTHOIO JOX0/a Ml IIPOLEHTHOTO pacxoa Ha
COOTBETCTBYIOLHHI NIEPHON

DddexrrBHas
NPOLICHTHAs CTaBKa
(manee - OCIT)

CTaBKa, JUCKOHTHUPYIOLIAs pacueTHBIe OyylHe NEeHEXKHbIE BBITLIATHI
WJIK NIOCTYIUICHHS Ha NPOTHKECHHH 0XXHIAEMOT0 CPOKa JCHCTBHSA
(hMHAHCOBOrO MHCTPYMEHTA HITH, IJIe 3TO YMECTHO, 60J1ee KOPOTKOTo
riepHo/ia, TOYHO 0 YHCTOH GalaHcoBOH CTOMMOCTH (PHHAHCOBOTO
axTHBa Wi (UHAHCOBOro 0053aTENIbCTBA




TepMuHbI, TIOHATHS ¥ ONpEJENeHNs, HCIOoJb3yeMble B Hacrosummx [Ipasunax u He
OnpefeNneHHple  HACTOSIMMH  IIpaBHiaMM, COOTBETCTBYIOT TEPMHHAM, IMOHATHAM H
onpezeneHuaM, JaHHeM B QenepansHoM 3akoHe oT 24.07.2002 roma Ne 111-®3 «0O6
UHBECTHPOBAHME CPENCTB Uil (DMHAHCHPOBAHWS HAKONHUTENbHOH IeHCHH B Poccuiicko#
depepanuny, paxpanckoM xonekce Poccuiickoit enepanun (dacts mepsast) oT 30.11.1994 No
51-@3, ®epmepamsHoM 3akoHe oT 22.04.1996 Ne 39-03 «O pelHKe NEHHBIX Oymary,
HOPDMAaTMBHEIX akTax bamka Poccusm #  MeXIyHapoOHBIMHM CTaHAapTaMH (DHHAHCOBOM
OTYETHOCTH, BBEJECHHEIM B JIelCTBHE Ha TeppuTopry Poccuiickoil Defepany B yCTAHOBICHHOM
HOPSIKE.

CYA paccuuthiBaeTcs mo coctosHuio Ha 23:59:59 MoOCKOBCKOTO BPEMEHH Kbl
JeHb (KaXaplil paGounit [eHb, KaKABI JeHb, B KOTOPOM COBEPIIANHMCH ONEPAIlMH ¢ AKTHBaMH,
COCTABNSIOIMMY HEHCHOHHBIE HAKOIUIEHMS, €CJIH Takod xeHp He sBisercs pabodmm, Ha
nocnenHui KaneHAapHBIH JeHb OTYETHOTO MECANA, €CIM OH IPHUXOMHUTCS Ha HepabouuH JeHs),
He nosaHee pabovero [Hs, CAETYIOIIETO 3a JaToH, IO COCTOSHMIO HA KOTOPYIO ONpelesseTcs
CYA.

CYA paccuuthiBaeTcs B PyONMiIX C TOYHOCTHIO, HE MEHBHIEH, YeM [0 IBYX 3HAKOB IIOCIHE

3a1IaTOM, C IPUMEHEHHUEM TIPABUII MATEMATHIECKOTO OKPYIIICHHA.

CToMMOCTL aKTHBOB ¥ BejMuuMHA 00S3aTeNLCTB, BBIPAKEHHAd B MHOCTPAHHOM BAIIOTE,
NPUHMMAETCS B PACYET CTOMMOCTH YHCTBIX aKTHBOB B py6isx mo xypcy Llentpassroro Ganka

Poccuiickoit ®enepanuu Ha JaTy OMpPeNesICHHs HX CIPABEIIMBOIl CTOMMOCTH.

B toM ciyudae, ecim oduuMaNbHBI Kype BaIOTH bankom Poccuy He yCTaHOBINEH, Ui

nepecyeTa B pyOiIH UCIIONB3YETCs KPOCC KypPC, ONpeAeseMBbli CIEAyIOIuM 00pasoMm:
Kpocc xypc = CUR/USD * USD/RUR, rze:

USD/RUR - odunmansueii xypc [Jommapa CIHA, ycranosnenmsnli bamkom Poccum Ha

COOTBETCTBYIOLIYIO IaTy PacyeTra;

CUR/USD ~ Kypc BaJIIOTHI, B KOTOPO# BBIpaskeHa CIpaBemIuBas CTOUMOCTh, k Jommapy CILIA
Ha COOTBETCTBYIOIIYIO JaTy pacyera, MO JaHHBIM HH(OPMAIMOHHOTO areHTcTBa biymbGepr
(Bloomberg).

ITpu pacuere CHA npuUMEHSIOTCS CIEAYIOUINE NIPAaBHIA OKPYIIICHHUS:

v OKpYIJICHHS IPOM3BOMATCS 10 IIPAaBHIIaM MATEMATHIECKOTO OKPYITICHHUS,

v HCXOJHBIE KOTHPOBKHY HE OKPYTTIIIOTCH;

v Gymyuuii IeHEXHBIH TOTOK - OKPYIJIEHHE 10 2 3HAKOB IIOCJIE 3aIATO;

v JMCKOHTHPOBAHHBIM JIEHEXXHBIH MOTOK - IPOMEXYTOYHBIE OKDYIJICHHS 3HAUYCHUH HE

IPOU3BOASATCS, PE3YIBTAT OKPYIIIAETCS JO 5 3HAKOB IOCIIE 3alIATOH;

AN

IeHa, UCIONb3yeMas Ui ONpeeNieHus CIpPaBeJIUBOM CTOMMOCTH - OKDPYTJIEHHE JO 5

3HAKOB IIOCHE 3aITOH.



v/ BeJIMYHHBI, BBID&)KEHHBIE B BajlOTe, MEepPeBOAITCS B pyOmu mo kypcy banka Poccuu Ha
JlaTy pacyeTa TeKylleil CTOMMOCTH U CTOMMOCTH YMCTBIX aKTHBOB C TOYHOCTBIO 2 3HaKa
TOCJIE 3aIATOMH.

CTOMMOCTh YHCTBHIX aKTHBOB PACCUMTHIBACTCS B PyOISX ¢ TOYHOCTBIO IO IBYX 3HAKOB

TIOCJIE 3aIsTOH, ¢ IPUMCHCHHEM HNPAaBHJI MaTeMaTH4YECCKOrO OKPYIJICHHU. Ucxonueie KOTHPOBKH

HE OKPYTJIAIOTCA.

Vnpammomaﬂ KOMIIaHHMs  XPaHduTh JaHHBIC, [OATBCPXIAIOINHE  pacdeThl  BCIHYMH,
OCYIICCTBICHHBIC B COOTBETCTBHUA € HaCTOAIMMH HpaBI/IJIaMI/I, HC MCHEC TpEX JICT C Harhl

YKa3aHHBIX pacycToB.



I'masa 2. KPUTEPUH IPU3HAHHWS (IIPEKPAHIEHWS TIPU3HAHUSA) AKTHMBOB H

OBA3BATEJIBCTB

Buap! akTHBOB

Kpurepuu npusHanus

Kpurepun npexpamenus
APH3HAHUS

HCHC)KHLIC CpeacTsa Ha CUYeTax, B TOM

YHUCe Ha  TPAH3UTHBIX, BalOTHBIX
cueTax, OTKPBITBIX Vnpasnsomeii
KoMnauueH

Jlata 3a4MCICHHA HEHEXHBIX CPEICTB
Ha COOTBETCTBYHONIMIT OaHKOBCKHIT cueT
(pacueTHbll, TPAH3UTHBIM, BaMIOTHLIH)
Ha OCHOBAHHMM BBIIMCKH C YKa3aHHOIO
cyera.

Jdata ucmonHEeHHs  KpeNUTHOH
opramsauuei o6A3aTensCTB 1O
NIePETHCICHUIO JESHEXHBIX
CpPENCTB CO CYETa;

Jata pemenns banka Poccuu o6
OT3bIBE JIMLECH3UH Oanka
(neHexHBIE CPEACTBA NEPEXOAT
B craryc npodeH neGuropckoit

3aJ0JKEHHOCTH);

Hata JHKBUIALHY Ganka
COTTIaCHO uHopManny,
packpeiToif B obHUMaIbHOM

JOCTYNHOM HCTOYHHKE (B TOM
yacne sanuey B EIPHOJT o
JMKBHAaunK OaHKa).

JeHexxHpIe cpelcTBa BO BKJIaJaX, B TOM
YMC/IE HAa BAMOTHBIX CHUETAX, OTKPBITHIX
Vpasnsiomel koMnanuei

JaTa 3auucreHds NEHEXHBIX CPEACTB
Ha COOTBETCTBYIOMUIN  IEMO3WTHBILHA
CHET Ha OCHOBAaHMH BBIIMCKH C
YKa3aHHOTO CUeTa;

JlaTa nepeycTyniku npasa TpeGOBaHHA O
BBHILIATE BKIaJa M  HAYHUCICHHBIX
MPOUEHTAX Ha OCHOBAHHU JOTOBOpA.

Jlata HCHONHEHHS KpeOHTHOMH
opraHmsanueil 006A3aTeNbCTE N0
BO3BpaTy Bijaza (BO3BpaT Ha
CYET JIGHENHBIX CPEHCTB IO
J0roBopy 0aHKOBCKOro BKJIana);
Jata daxtHueckoli mepeycTynku
npasa TpeGOBaHUS O BBITUIATE
BKIIazia U HA4YMCIIEHHbIX
npoueHTax Ha OCHOBAaHUH
JIOroBOpa;

Jara pemenns bankxa Poccuu 06
OT3BIBE JIHLEH3UU Hanxa
(JeHexxHbIE CPEJICTBa BO BKJIAZAX
TIEPEXOIAT B cTaTyC neGuropckoit

3aI0JDKEHHOCTH),

Hara TIAKBHIALNN GaHka
COTJIaCHO uHOpMaLUY,
packpsiToif B OQUIHANEHOM

DOCTYITHOM HCTOUHHKE (B TOM
yucne 3anucu B EMPIOJT o
nuKkBHAanuy H6anka).

Llennsie Gymaru, BKIIOYAs NPOLEHTHbIH
(xynoHHBIH  OXON) HAUMCHEHHBIR ¥
yI1ayeHHbI i

1. Jlara nepexopa npas coOCTBEHHOCTH
Ha ueHHbIE OyMaru:

ecnu neHHad Oymara NOIJIEXHT Y4ery
Ha CYeTe Jeno - Jara 3adHCieHHs
ueHHoid Oymar Ha CHeT JIemo,
OTKpPHITBIH YIpaBnsrome Kommanuei
B Crienuasu3fpoBaHHOM JAEIO3UTApHY,
MOATBEPXKACHHAA  COOTBETCTBYIOMIEH
BBIIIMICKOH 110 CYETY HEMNO;

€CclM AOKyMEHTAapHBIE LEHHble OyMmaru
HE TIOAJIEXAT y4eTy Ha cyeTax JHeno (3a
HCKITIOUEHHEM JIETIO3UTHBIX
cepTuuKaTtoB) - ¢ FaTHl MpHEMa
HeHHOH Oymaru, onpefesieHHOH B
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1. Jlata  mepexoma  mpas
COGCTBEHHOCTH  Ha  LEHHEIE
Oymaru:

ecnd LeHHas Oymara, TIOAJEXUT
y4ery Ha cueTe Heno - jara
cnucaHus LeHHo# Oymarn co
cyera IIETIo, OTKDBITOrO
Vhpasmstomell  xkoMnaHued B
CrenuanusupoBaHHOM
JENO3HUTAPHH, TNOATBEPKICHHAS
COOTBETCTBYIOLICH BBHITIUCKON 110
CYeTy JENo;

€CJIM  JIOKYMEHTapHble LEHHbIe
OyMaryd He MOANEXaT yJyeTy Ha




[TpouenTHpii (xynoHHbIi) A0X0x,
yIladeHHslf IpH npuoOpeTeHun 1o
JIOJITOBBIM LIEHHBIM OyMaram;

IIpoueHTHBIH (XyTIOHHBII) IOXOHA,
SaABIICHHBIH B YCHOBHMAX BBIIYCKa ¥
HAUMCHEHHBIH B MepHojg  roche
npHobpeTeHUs 1O JONIOBBIM IIEHHBIM
Oymaram

COOTBETCTBUH C YCJIOBUSMH JIOTOBODPA H
NOATBEPXKIAEHHOH  aKTOM  TpueMa
nepefiayy UeHHbIX Oymar;

MO0 HENO3MTHBIM cepTudukaraMm - gara
3a9HCICHHA BO BKHan (Heno3uT)
JIEHEXHBIX CDPEACTB, MOATBEPXKICHHASL
BBIIMCKOH €O cueta Mo BKjIandy
(meno3uTy) MNM ¢ HaThl npHOOpeTeHNs
TAKOro cepTH)UKATA, NONTBEPKACHHOH
aKTOM.

Ipouentnpiit  (KymoHHBIA)  HOXOA,
yrlayeHHsl#i npu  nmpuoOpeTeHHH,
NpU3HAETCS Ha J[aty Iepexoja mpas
cOBCTBEHHOCTH Ha 00HUraiuo;

Ipouentusili  (KyHmOHHBIN)  HOXOZ,
HAayyuCJIeHHBIt B TIepHOJ BIANeHUS,
npH3HaeTcd Ha Aary onpenenenus CHA
COIJIACHO YCJIOBHSAM BBITYCKa JOJIrOBO
LieHHOl Oymary;

Kak Ha4duCICHHBI 3a NepHOA C HAaThl
npuoOpereHus

mubo ¢ Jgathl Hayana Quepe]HOro
NPOLEHTHOTO HEPHOAA.

cuerax JHerno (3a HCKIIOYECHHEM
JETO3UTHBIX CEePTHMKATOB) - C
JaTel nepejavy LeHHOM Oymarwm,
OTIpEENeHHON B COOTBETCTBHH C
YCIOBHSAMHA JIOroBOpa 10}
IIOATBEPACACHHON aKToM IIprema
niepenady UeHHBIX OyMar;

10 AENO3HTHBIM CEepTHU(HKATaM -
JaTa WCKIIOYCHHEM CIHCAHHA C
BKIafa (NEno3MuTa) HEHEKHBIX
CPEeACTB, TIOATBEPK ACHHANA
BBHIHCKOf cO cyeTa No BKany
(menmosury), WM ¢  JAaTH
COHCaHUA Takoro ceprudukara,
MOATBEPIKAEHHOM aKTOM;

€CJIM 10 SMUTEHTY LEHHEIX Oymar
BHeceHa 3amice B EIPIOJI o
JMUKBHAALMK - C JATHl 3aIIMCH O
JINKBUHALINH IMHTEHTA

(nonyyeHuss  uHpOpMaUMH O
JIIKBUJALIMM SMHTEHTA);
Tpx HOJTHOM HoraieHny

JonroBoit ueHHoit Gymaru patol
BBIOBITHS ABTISIETCS IEHb
HCITOJIHEHUA 3MUTEHTOM CBOMX
00s13aTeNbCTB [0 NOTALUSHHUIO
JONroroil neHHol Gymaru.

2. C parel HacTYIUIEHHS cpoOKa
noramenus ueHdolt Gymarm, 3a

HCKIIOYEHHEM JOCPOYHOTO
NOTatIeHus,;

3. C paTel NOAY4EHUA JEHEKHBIX
CPEACTBE B CUET  MOJHOro

HCTIONHeHM  00A3aTeNIbCTB 110
JIOCPOYHOMY MOralieHHIO LEHHONH

Gymars.

Jlata ucnonHeHus o06s3aTeNbCTR
IMHTEHTOM, TIOATBEPKACHHON
GankoBckoit BBIITHCKOH c
pacdeTHOro cyeta

Vapasnsiomell koMnaHuu
oTyeToM Opokepa;

HIH

Jara ucnonHeHus o0g3aTeNLCTB

3MHTEHTOM, TIOATBEP K ACHHOH
0aHKOBCKOM BBIITHCKOIT v
pac4eTHOro cyeTa

Vnpapndomedl KOMIARHHH WU
otdeToM Gpokepa.




JHeburopckas 32JIOJIKEHHOCTb 1o
TPOLEHTHOMY (KYIOHHOMY) OOXOLY TNO
HOJIrOBEIM HeHHBIM OyMaraM K BhlIlare;

lIeGm‘opcxasI 3a00MKCHHOCTD no
qacmqﬂomy/ [IOJIHOMY HorameHuro
IMUTCHTOM OCHOBHOT'O nonara 1o

JOJIOBBIM HEHHBIM 6ymaraM

Jins pe6uTOpCKOH 3aJOJKEHHOCTH 110
HPOLEHTHOMY (KYTIOHHOMY) JIOXORY 10
JNONTOBBIM HEHHBIM OyMmaram — [nata
foraiesnss NPOLEHTHOTO (KYTIOHHOrO)
NOXONa Ha OCHOBAHMH pEUIEHHA O
BBIIYCKE;

Jins neburopckoil 3aOMKEHHOCTH 10
YaCTHYHOMY/TIOTTHOMY [IOFaLICHHIO
SMMTEHTOM OCHOBHOTO JOJATa IO
JONrOBBIM LEHHbIM OyMaram — jaTa
YaCTHYHOTO WY IIORHOTO NOralieHHus
HOMMHAJA Ha OCHOBaHHH PpeINEeHHsd O
BBITTYCKE.

Jata ucrionnenus 0043aTENBLCTB

3MHUTEHTOM, NOATBEPIKICHHOM
BGanKoBCKOM BBITTMCKOH c
PacyeTHOro cyera
Vrpassomeit xommanued V.
CpencTBaMu TEHCHOHHBIX
HaKOILICHUIH 1583473 OTYETOM
Opoxepa,

Jarta JNuKBUIAUMH  3MUTEHTA,
coracHO Beimucke u3 EIPIOJI
(v BBITIUCKH u3
COOTBETCTBYHOLIETO
YIIOJITHOMOYEHHOTO oprasa

HHOCTPaHHOI'O I'OCYApCTRa).

Heburopckas 33/I0JKEHHOCTh no
MPOLIEHTHOMY JIOXOLY MO AEHEXHBIM
CPENCTBaM Ha cuerax YIpaBsioliei
KOMITaHHH

Jlata Hauana o6sA3aTenBCTBA COIVACHO
YCIOBHAM  JIOTOBOP@/COTNIAIEHUS O
NPOLEHTHOM JIOXOJE€ N0 JEHEXKHBIM
CPeAcTBaM Ha cuerax Ympasisoniei
KOMIIaHMeH.

Hara oxonuanus o6s3arenbcTBa
COTJIACHO YCIIOBUAM
JOroBopa/corianuieHus o
NPOLIEHTHOM noxoje no
JEHEXHBIM CPEJICTBAM Ha CUeTax;
Hara NepeyCTynKH npasa
TpeGoBaHUS O BRILIATE BKJIAAA M
HaYHMCHECHHLIX IPOLIEHTOB HAa
OCHOBaHUH IOTOBOPA;

Hata pemenus banka Poccun 06
OT3bIBE JILEH3HH Ganka,
(AeHEeXHDBIE CPEnCcTBAa NEPEXOAAT
B Craryc npodeil aeduTOpcKoi

3aJI0JDKCHHOCTH);

Jara JTUKBHAAALNH Ganka
COTTIaCHO nHopManny,
PacCKpRITOH B OQHIHANLHOM

JOCTYITHOM HCTOYHHMKE (B TOM
gyucne 3zarmucy B EIPIOJT o
JIUKBUAALMM OaHKa).

Heburopckast 3a0JDKEHHOCTD 1o
BRITJIATE JUBHICH/IOB 110 aKLHAM

Hara TIPH3HAHUA neburopckoii
38J0/KEHHOCTH o BBITLIATE
IOVMBHMAEHAOB 1O aKUWSM  ABIAETCH -

nata (UKCalH peecTpa aKLHOHEPOB
Ut BBIIATRl  JUBUJAEHIOB B
cootBeTcTBHM ¢ uHpopMaumeir HKO
AO HPJ nnu oduuuansHeix caiToB
SMHTEHTA UEHHBIX OyMar.

Hata ucrionHeHus 0683aTeNbCTB

OMHUTECHTOM, HOJ.ITBep)K,lIeHHOﬁ
6aHKOBCKOM BBIITHCKO#H C
pacdeTHOTrO cyera

Vhpasmspomelf  kOMMaHuu  WiIH
oTyeToM Opokepa;

Jlara JMKBUIAUMH  3MHTEHTa,
coryacHo BemMcke u3 ETPIOJL

Heburopckas 3a/10JDKEHHOCTh 10
JEHEXHBIM CpEICTBaM, HaXOAAHIMECS Yy
npodecCHOHANBHBIX YYAaCTHHKOB PBIHKA
ueHHBIX Oymar (Gpokepa)

Jara zauHcneHus NEHEXHBIX CPENCTB
Ha CrHelHanbHEIH Opoxepckuit cuer Ha
OCHOBaHHH OT4eTa GpPOoKepa.

Jara wmcnonHenus  Gpoxepom
00513aTeNILCTB 1O [1ePEUUCIICHUIO

JTEHEHHBIX CPEZCTB co
CTICIHATLHOTO 6pokepckoro
cuera;

Hata pewennsa banka Poccuu 06
OT3bIBE JHUEH3HM Yy Opokepa
(aeHeKHBIE CpPEACTBA IEPEXOAAT
B cTaryc mpouell peOuropckoit
3aJOJKEHHOCTH);

Mata  nuxBupauuu  Opokepa
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COrNacHo uHdopManuy,
packpmiToif B oduuHanbHOM
HOCTYHHOM HCTO4HHKE (B TOM

gucne sanmeu B EIPIOJI o

auksHaanny Gpokepa).
3aI0IDKEHHOCTE 110 CHeNKaM ¢ ueHHeiMu | ata saxmouerus | Jlara nepexona npas
GymaraMu, 3aK/JIOYEHHBIM Ha YCIOBHAX | AOTOBOpa 1o nproGpeTeHmIo | COBCTBEHHOCTH  HA  HEHHBIE
T+ (peanmanuy) NEHHBIX Oymar. Gymary, MOTBEPKACHHAN

BBITIHCKOH 110 CHETY AETO.

JHeGuropckas 38 10JKEHHOCTD,

Jns octanepHbIX BHAOB aKTHBOB - AaTa

JUis OCTaNBHBIX BHIOB aKTHBOB:

BO3HUKIIASA IO TIPOYHM OCHOBAHHAM nepenavu aKTHBOB (nenexHbIx | - Jlata ucnonHenus o63aTebCeTB
CPEZCTB) NIy, B OTHOLIGHHH KOTOPOTo | mepes Ynpapisiomeit KoMmanueit
BO3HHKAET IebuTopckas | COTNIaCHO JOTOBOPY;
3aZ0KEHHOCTE. - Jlata nuKBHNAIAK 33€MIIMKA,
cornacHo Buincke w3 EIPIOJL.
3am0IKEHHOCTD o chmenkaM, | Jlata npusHaHMA — [JaTa coucadus | Jlata  3aUMCNEHMS  JICHEKHBIX
COBEpLIAEMBIM HA BO3BPATHOH OCHOBE | NEHEXHBIX CPEJCTB, IMOATBEPXKIEHHAs | CPEMCTB, NOATBEPHJICHHAA
(obpatnoe PEIIO) oT4eToM Opokepa. oT9eToM Opoxepa.
Kpurepuu
Bups! obasatenscrs Kpurepuu npuananun npexpaiieHna
npUsHaHuA

KpeauTopckas — 3agOMKEHHOCTH 1O
yruiare KOMHCCHIT (6upKeBEIX,
OpOKEpPCKMX) ¥ MHBIX pacXogoB Mo
clenKaM

[[aTa SAKITHYCHU COOTBGTCTBYIOMEﬁ
CIEJIKH.

Jlata nepeduciieHHd REHEXHBIX
CPEencTB ¢ GPOKEPCKOro cyera B
CYET OIUIAThl KOMHCCHH M HHBIX
PAcXOMOB 110 CHENKaM

Kpennropckas
CleNKaM, 1o

3aJ0JDKCHHOCTh no
KOTODBIM HacTynmna

JaTa nepexopa mpasa coGCTBEHHOCTH
Ha aKTUB (JICHEXHBIC CPEJICTBA) OT

Hara ucnonsenus o6s3aTensCTB
110 IOTOBOPY.

Haubonee paHHAA XaTa PacyeToB JHI@, B  OTHOWIEHHM  KOTOPOToO

BO3HHKaeT Kpeauropckas

3a/10JDKEHHOCTb.
Kpenuropckas  samomkenHocTs  mo | Jlara MONy4ueHUA HOKyMeHTa, | JlaTa  IepedncieHus  CyMMsl
BO3HArpaXACHUSAM Yrpapnsiomel | NOATBEPXKAAIOMWIEro BEIIONHEHHE paGoT | BO3HAIPaX/GHMH H DACXONOB C
KOMIIAHHH, CrennanmupoBanHoMmy | (OKa3aHus yCayr) 1O | pacYeTHOr0  cYeTa  COTJIacHO
JENO3UTapHIO, a Takxke 00A3aTeNbCTBAM | COOTBETCTBYIOLIMM IOTOBOPaM HIM B | GAaHKOBCKO# BBINKCKE.
no omate IIPOYUX pacxonos, | COOTBETCTBHU c npaBHIAMU
OCYILIECTBJISEMBIX 3a CYET MMYIIECTBA B | HHBECTHPOBAHHS.
COOTBETCTBHH ¢ Tpe6OBaHHAMH
JeHCTBYIOMWEro 3aKOHOJATENbCTBA
Poccutickoit ®enepannu
Kpenuropckas — 3agomxenHocTs 1m0 | B geHh  nomyueHus  TpeGosamms | [ata  nepeducieHus CYMMBI,
BO3BpaTy CPEnCTB nencronnslx | Ilencuonsoro  donpa  Poccuiickoit | ykazanHOMH B TpeGoBaHUH
HakorleHn#t B IleHcuonnwl#t  donn | Pesepauyy O NepednclieHHH cpeacTs | ITeHCHOHHOTO dbonnma
Poccuiickoit @enepaunn MEHCHOHHBIX HAKOIUIEHHIT Poccuiickoit  ®enepauun, ¢

pPac4eTHOro  c4era  COIJIACHO

6aHKOBCKOI1 BEITIHCKE.
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[nasa 3. ONIPEJAEJIEHUE CIIPABE/JIMBOM CTOUMOCTH AKTHBOB U
OBS3ATEJIBCTB

IIpu neproHaYaNbHOM NPH3HAHHU AKTHBH! OLEHHUBAIOTCA TI0 CHPABEIMBON CTOHMOCTH.
CrpaBeiuBoif CTOMMOCTBE) aKTHBAa NpPH IEPBOHAYAIHHOM INPH3HAHUH SBIISETCS CTOMMOCTD
npuoOpeTeHuss akTHBa (CIpaBe/UIMBAas CTOMMOCTH IEpPENAaHHOTO BO3MEUIEHHS, CyMMa
pa3MEIIEHHBIX JEHEXXHBIX CpEINCTB, CKOPPEKTHPOBaHHAY B CJIydYasX, YCTaHOBJIEHHBIX
ITpaBunamu onpenenenus CUA.

Iocne nepBOHAYANHLHOrO MPU3HAHUSA ¥ O MPEKpalIeHUs MPH3HAHUS aKTHBBI OLEHUBAIOTCS II0
aMOPTHU3UPOBAaHHOH CTOMMOCTH JHOO NO CIPaBEIMBOM CTOMMOCTH B 3aBHCHMOCTH OT HX
KJIacCH(HUKAIHH.

Knaccupuxanus axkTHBOB OCYINECTBISETCS B IIOPSIKE, IPENYCMOTPEHHOM YUYETHOM
nomutukor @onpa B coorserctBuu ¢ OCBY, MCOO (IAS) 39 «®unancOBBIE HHCTPYMEHTHL:
NPU3HAHYE W OLCHKAY.

PacueT CTOMMOCTH aKTHBOB (BEJIMYHHBI 0053aTENBCTB), OLEHHBAEMBIX TI0 CIIPaBEIMBOM
CTOHMMOCTH, OCYINECTBIIIETCS B COOTBETCTBHM C IOJIONKEHHSAMH MEXIyHapOJHOrO CTaHAapTa
¢dbunancosoit oruetHocTH (IFRS) 13 «Ouenka cripaBeijinBoi CTOMMOCTH .

CHpaBe,IIJII/IBaSI CTOMMOCTE: IOCHCKHBIX CPEACTB HA cyeTax, ONpeAeasaercs B CyMME
ocTaTrKa Ha cyeTax.
B CJIyqa€ €CJIi 3aKMO4YCHO COorIalicHue ¢ 6aHKOM 0 MHHMMAJBHOM HECHHMKAEMOM

OCTAaTKC MCHCXKHBIX CPEACTB Ha pPacdYCTHOM CUETE, CHpaBeIABadg CTOHMMOCTh IPOUCHTHOIO
JA0X01a 110 ACHEKHBIM CPCACTBAM IIPHU3HACTCA paBHOfI CYMMC Ha4YHUCJICHHBIX IIPOIICHTORB, HCXOO
K3 CTaBKH, HPEJIYCMOTPCHHOﬁ TaKuM COTJIaHICHHEM B COCTaBE I[C6I/ITOPCKOﬁ 3a00JIKCHHOCTH B
Cirydae, €CJIx yCJIOBH HAYHUCIICHUS IIPOLUCHTOB IO3BOJIAIOT PAaCcCCUYNUTaTh HX pasMep.

B Cjlydac €Clld Ha O0CTaTOK [OCHEXKHBIX CPEACTB Ha pPacdCTHOM CYETE OanKOM
HAYNCHAIOTCA MPOUECHTH], NIPH 3TOM orpaaneHnﬁ Ha HCIIOJIB30BaHHUE [CHEXKHBIX CPEACTB HE
HaKJIaAbIBacCTCA, TAaKHUC IIPOUCHTHI IIPH3HAIOTCA B MOMCHT HX 3a4HCIACHHUA 6aHKOM Ha pacquHmﬁ
CUET.

Kpntepnn npu3HaHusa phIHKA aKTHBHBIM/HeaKTHBHBIM

B ciydae, ecnu 1o Oymare ecTh HECKONBKO O€3aJpEeCHBIX PEXHUMOB TOPTOB Y OIHOIO
OpraHu3aTopa TOPTOBIIH, TO HCIOJIb3YIOTCA CYMMapHbIe 3HAUCHNUsT 00beMa U KOJIHIECTBa CHENI0K

II0 TIOKAa3aTCIIAM 683aﬂpeCHI>IX PEXHMOB.

Kpurepnu akTHBHOTO PHIHKA
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Ne

1/ | Bug axtuea Kpurepuu

I

1 I'ocynapcTBeHHbIE IEHHBIE

cuiickoit @ 15458 o
Oymars Poc eacpan a) bupxeBoit peHOK

5 O6nuranuy pocCUicKux - 3a nocneaue 10 TOproBex THEH KOJMYECTBO CHENIOK ¢
SMHUTCHTOB IEHHBIMH OymMaramy JaHHoro Bemiycka 10 u Goee;

- 3a ocnensue 10 TOproBeIx [HEH COBOKYIHBIM 00beM
caenok npessicui 500 000 py®.

3 | AKIMU poCCHICKUX SMUTEHTOB . .

(6) BreGupxeBoil pEIHOK — PHIHOK HEAKTHBHBIIHA.

4 | AKIMM HHOCTPaHHBIX 3MHUTEHTOB
OO6nuranus BHEMIHIX

5 | obnurauuoHHBIX 3aiMOB
Poccuiickoit Oenepanuu

6 Honrosas nennas 6ymara
HHOCTPAHHBIX FOCYNAPCTB Bre6GupiKeBo PHIHOK — PIHOK HEAKTHBHBIM.

7 EBpooSnuranyist ”HOCTPaHHOTO
3MHUTEHTA
Ilennas 6ymara

8 | MexnayHapoaHOH GUHAHCOBOMH
OpraHu3aluy

(a) 3a nocnexnue 10 TOProBEIX AHEH KONHYECTBO CHEIIOK C
€HHBIMH OyMaramu JaHHOro Belmycka 10 1 6 ;

9 WupecTHIMOHHEIE TTaH I ™ A Y oiee,
POCCHHICKUX MaeBBIX 3a nocsieanue 10 ToproBeIxX JHEH COBOKYIIHEIM 00BEM CHENIOK
HHBECTHLMOHHBIX (POHIOB npessicui 500 000 py6.

(6) Bue6upkeBO# PEIHOK — PHIHOK HEAKTHBHbIHA.
Huoctpannas 6upka UM poccuiickas Gupika:
[Tau (axuuu, momm) Ha J1aTy OIPEJENICHUs CTOUMOCTH H: 3a nocienuue 10
10 | MHOCTpaHHBIX HHBECTHIMOHHBIX | TOPTOBBIX JHEH KomdyecTBo caenok 10 u 6oee;
OHJIOB . o
bonn 3a nocinenuue 10 TOproeeix JHEH COBOKYIHBIN 00BEM CIETOK
mpessicun 500 000 py6.
Prinok, npu3HaHHBI aKTHBHBIM TaK JX€ JIOJDKEH COOTBETCTBOBATH CIIEAYIONIHM
YCTIOBUSM:

- 3aMHTEPECOBAaHHBIC MOKYIATENH M IIPOJABIB! MOTYT OBITH HalJEHBI IPYT APYroM B Jroboe

BpeMs U He ABIAIOTCS 3aBHCHMBIMHU JPYT OT APYra CTOPOHAMH;
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- CHEJIKK HOCAT PETYIISIPHBIN XapaKTep ¥ COBEPIIAIOTCS B JOCTaTOYHOM 06BheMe

- umHpOpManus o pHHOYHON IeHe OOIIEOCTYIHA, TO €CTh MOIJIEXHT PACKPHITHIO B

COOTBETCTBHM C POCCHHCKHM MM 3apyOeXHBIM 3aKOHOJATEILCTBOM O PBIHKE IIEHHBIX GyMar,

WM JIOCTYI K Hell He TpebyeT HammuMs y HOJIB30OBATENS CHEHANBHBIX IIPaB, MM €€ JIETKO

MOXHO IIOJY4HTH Ha 6upiKe, 0T Opokepa, Auirepa, HH(GOPMAILIMOHHOIO areHTCTBA.

OnpepnesieHne 0CHOBHOIO PhIHKA

ITox ocHOBHEIM pDBIHKOM CHEOyeT NOHHMAaTh pPBIHOK C HAaHOONBIODMM Ui

COOTBCTCTBYIOILICTO aKTHBA HJIH o0s3arenscTBa 00HEMOM TOPIrOB ¥ YPOBHEM aKTHBHOCTH.

OcHOBHBIM PBIKOM ABJIACTCA:

- ITAO Mockogsckas 6upxa;

- HHBIC POCCHICKHE OGUPKH M3 YHCIa aKTHBHBIX PBIHKOB, IO KOTOPHIM ONpEAEIeH
naubonpumit 06seM TOproB (mo O6BEMY MM KOJMYECTBY CHENOK) 3a

OIIPCACNICHHOE KOJIMYECCTBO TOPTOBBIX JHEH;

- HMHOCTpaHHble OMpPXHM M3 4HCIa AKTHBHBIX DBIHKOB, [0 KOTOPHIM OMpEJeNeH
Hanbonbumit  o6beM TOproB (mo o0BEMy WM KONMYECTBY CHENOK) 3a
OIIPE/IeNICHHOE KOJMYECTBO TOProBEIX AHEH. CIHMCOK MHOCTpaHHBIX OUpIK yKa3aH B

ITpunoxxenuu 7

No
Bun akrtuBa Kpurepun
n/n
1 TlocynapcTeennsle neHHBIE
Oymaru Poccuiickoii denepattunt | Poccuiickas OUpoKa U3 YHCIIa aKTUBHBIX PHIHKOB, 110
B KOTOpOH onpezesieH Haubonpuit o0muii 06seM
2 O6muranuu poccuickux CIEJIOK MO KOJIMYECTBY HEHHBIX GyMar 3a IOCIeIHIe
SMHUTCHTOB 10 ToproBeIx aHEH
3 AKIUH pOCCHICKIX SMHTEHTOB
Jna nenspIx 6ymar, JOMYINEHHBIX K POCCHICKAM
TOProBEIM ITomankam: Poccuiickas Gupixa us umcia
aKTHUBHBIX PBIHKOB, TI0 KOTOPOH ornpeeseH
HaubobIni o6IIHi 06BEM CHEIOK 10 KOJIHYECTBY
4 | Axupm vHoCTpaHHBX SMETEHTOR LeHHBIX Oymar 3a nociennaue 10 TOProBeIx JHEH.

Ilpu paBencTBe 0OBEMA CHENOK HA PA3IMUYHBIX
TOPrOBBIX INIOMAAKAaX OCHOBHBIM PBIHKOM CUMTAETCS
TOProBas IUIONIaAKa ¢ HauOOJIBIIUM KOJHUECTBOM
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crenok 3a nocyenaue 10 Toproeix HEH.

s neHHbIx 6ymar, He JONMYIIEHHBIX K POCCHHCKHAM
TOPTOBBIM IUTOINA/KaM : BHeOupxKeBOH phIHOK

O6nuranys BHEITHAX

5 OoONMUrallMOHHBIX 3aiMOB
Poccutickoit enepanuu
6 Jlonrosas nenHas Gymara
HHOCTPAHHBIX FOCYyNapCTB
BuebupxkeBoil ppIHOK
EBpoobiuranys HHOCTPaHHOro
7 | PMHTERTa, fONTOBAS LEHHA]
O6yMmara HHOCTPaHHOTO
rocyzapcraa
8 Llennas Oymara MEXXIyHapO HON
(huHaHCOBOM OpraHu3aluy
Poccuiickas 6upaa U3 YuciIa akTUBHBIX PBIHKOB, IO
WHpecTUIIHOHHBIE ITaH N . o
. KOTOpO# onpeneseH Hanbonpmmit o61muit 06seM
9 | poccHMCKHX IAEBBIX
CHIEJIOK IT0 KOJIMYECTBY LEHHBIX Oymar 3a rnocieinue
HHBECTHIIHOHHBIX (OHIOB .,
10 ToproBeIx AHEH
Wuoctpannas 6uprka mim poccuiickas Oupxa u3
YHCJia aKTUBHBIX PHIHKOB, II0 KOTOPOH OnpenencH
HanOOIpIIKH O0IIKH 06BEM CHIENIOK 110 KOJIUMYECTRY
10 ITaw (aKmuy, JOJH) HHOCTpaHHBIX | UCHHBIX OyMar 3a IocieHue 10 Toproseix AHEH.

HHBCCTHIIHMOHHBIX CI)OH)IOB

ITpu paBeHCTBE 0OBEMA CHEIOK HA PA3ITHYHBIX
TOPTOBBIX IUIOMANKAX OCHOBHBIM PBIHKOM CUHTAETCS
TOProBas IIOMaAKa ¢ HauOOIBIIHM KOMTHIECTBOM
cienok 3a nocaennne 10 Toproeeix IHEH.

AJITopHuTM BHIGOPA METOJA OEHKH CNIPABEAJINBONH CTONMOCTH GHUHAHCOBOIO AKTHBA

HCJII)IO BBI60pa METOdAa OLICHKH cnpaBe,zmnBoﬁ CTOMMOCTH ABJIACTCA NOCTHIKCHHC crocoba

OIIEHKH CIIpaBeUTMBOM CTOMMOCTH aKTHBa, OTPaXKAIOLIETo LieHy, KoTopas Oblia 6Bl mOdyueHa

IpY IPOJAKe aKTHBA WIM yIUladeHa NpHU Hepefade o0s3aTeNIbcTBAa B XOHE OOBIYHOM CHENKH

MEXKJIYy YYaCTHUKAaMH PHIHKA Ha ATy OLIEHKH.

B Ilpasunax ompeneneuns CUA ycTaHOBJIEHBI METOZB! OLEHKH, KOTOPBIE YMECTHHI B

JaHHBIX o0CTOATENLCTBAX W IJIA KOTOPBIX JOCTYIHBI HAHHBIC, JAOCTaTOUHBIC IUIL OLECHKH

cnpaBemmBoﬁ CTOHMOCTH, M IIPH 3TOM HO3BOJIAIOT MaKCHUMaJIBHO HCIIOJB30BaTh PEIICBAHTHBIC
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H&6HIOJI&€MBIC HCXOIOHBIC HaHHBIC M CBCCTH K MHHHMYMY HCIOJIB30BaHHC HGHEGJIIO)IaeMLIX

HUCXOHBIX JaHHBIX.

Ouenka cropaBeUIMBOH CTOMMOCTH (WHAHCOBBIX aKTHBOB IIPOU3BOJUTHCSH €
WCTIONF30BAHMEM CIEAYIOLIEH HepapXuyl OLEHOK CIIPaBeJUIMBOM CTOMMOCTH, YUHTBHIBAIOIIEH

CYIIECTBEHHOCTD JAHHBIX, HCIIONB3YEMbIX TIPH (POPMHUPOBAHUH YKA3aHHBIX OIIEHOK:

YPOBSHB 1: KOTHPOBKH Ha aKTHBHOM PBIHKC (HeKoppeKTnpyeMHe) B OTHOWICHHH HNACHTHYHBIX

aKTHBOB H 0053aTENIbCTB.

CnpaBennuBasi CTOMMOCTH IeHHOM OyMar# B YCIOBHSX aKTHBHOIO PpBIHKA

OTIPCHENAETCS C UCIIONB30BaHHEM UCXOIHBIX JAHHBIX Y poBHSA 1.

K wmcxomupm nanHeM YpoBHS 1 oTHOCSTCS (DaKTHYECKHE FUIH pacuUETHBIE IIEHEBI
(3HaueHHE KOTOPHIX OCHOBAHO Ha yueTe (haKTHUECKHX IIeH) CHEJIOK C IEHHBIMH OGyMaramu B
IPOLECCE PBIHOYHBIX TOPIrOB, IPOBOMMMBIX JIMIICH3WPOBAaHHBIMH OPraHH3aTOpaMH TOPrOB Ha

PBIHKE HCHHEBIX 6y1v1ar .

B ciydac, il Oji Q)HHaHCOBOI‘O aKTHBa PBIHOK ABJEICTCA HCAKTHBHBIM HIJIH HCBO3MOXHO
HIPOU3BECTH OLUCHKY IO JaHHBIM ypOBHSI 1, TO OLUECHKA OCYHICCTBIIACTCA 110 HCXOIHBIM JaHHBIM

YposHs 2.

YpoBeHb 2: METO/B! OLICHKH, OCHOBAHHBIC HA PHIHOYHBIX JAHHBIX, JOCTYIIHBIX HETIOCPEJICTBEHHO
(T.e. Ha KOTHPOBKax) HO0 ONOCPEIOBAHHO (T.€. JAHHBIX, IIPOU3BOJHEIX OT KOTHPOBOK). [lanuas
KaTeropysl BKJIIOYACT aKTUBBI, OICHMBAEMBIE C MCIIONB30BAaHHMEM PHIHOYHBIX KOTHPOBOK Ha
AKTUBHBIX PBIHKAX JUIS CXOXHX HHCTPYMEHTOB, PHIHOYHBIX KOTHPOBOK UIS MICHTUYHBIX MM
CXO0XKMX MHCTPYMEHTOB Ha PBIHKAaX, HE PacCMaTPHBAEMBIX B KaUeCTBE aKTHBHBIX, WM MPOUUX
METOJOB OIECHKH, BCE HCIOJIb3yeMbIe NaHHbIE KOTOPBIX HEMOCPEICTBEHHO MM ONOCPEIOBAHHO

OCHOBBIBAIOTCA Ha OGIIICIIOCTYIIHLIX PBIHOYHEIX HAaHHEBIX.

Hcxopnpie nanHble YpoBHS 2 — 3TO HCXOHNHBIE JaHHBIE (KOPPEKTHPYEMBIE),
KOTOpBIE ABIAIOTCA IPAMO HIM KOCBEHHO HaOMIO[aeMBIMM B OTHOIICHWHM (DHHAHCOBOIO

HHCTPYMEHTA, HCKIII0Yasl [IEHOBbIE KOTUPOBKH, OTHECEHHBIE K Y POBHIO 1.
Hcexonnrrie nannasle YpoBHS 2 BKIIOYAIOT:
- IEHOBBIE KOTMPOBKH aKTHBHBIX PHIHKOB B OTHOINECHUH aHAJIOTHYHBIX HHCTPYMEHTOB;

- HECHOBLIC KOTHPOBKHY B OTHOIICHUY UICHTHYHBIX WM aHAJIOTHYIHBIX HHCTPYMEHTOB HA PhIHKAX,

HE ABJIAIONIHUXCA aKTUBHBIMH,
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- HCXOIHBIC [IaHHBIE, OTIHYHBIE OT ICHOBBIX XOTHPOBOK, HaOmoaeMbie B OTHOLICHUH
HHCTPYMCHTA, TaKHC Kax IPOICHTHBIC CTaBKM U KPHUBBIC HNOXOIHOCTH, IOIpa3syMeBacMmast

BOJIATWJIBHOCTE ¥ KPEIUTHBIE CIIPEET;
- UHBIE aHHbIE, HE IpoTHBOpedatnue Tpebosanusm MCOO.

Ilpy onpeneneHuy CpaBeAIMBON CTOMMOCTH HHCTPYMEHTOB, OTHECEHHBIX K Y POBHIO
2 HWepapXuu CIpaBEeIHMBOM CTOHMMOCTH, MOIYCKAETCS HCIOJb30BAHHE IEHOBHIX KOTHPOBOK,
IPEeOCTaBICHHBIX TPETHHMHU JIMIIAMH, a TaKKe IIEHOBBIX KOTHPOBOK B OTHOLIEHHH MIACHTHYHBIX
AKTHBOB Ha PHIHKAaX, HE ABJIIOIIUXCS aKTHBHBIMH, €CIH OHH C()OPMHUPOBAHEI B COOTBETCTBUHU C

tpeboBanusimu MCOO 13.

YposeHs 3: METOXBI OIEHKM, OCHOBAaHHBIC Ha HEHAOIOJaeMbIX mapaMmeTpax (IpHMEHSIOTCS
METOJHUKH,  HCIIOB3YIOIINE 110 KpakHed Mepe oJuH HeHaOmoaeMslil mapaMeTp, SBIMIOIHNCS
3HAYMMBIM (OLEHKA Ha OCHOBE MOJE/H), MM METOAMKH, IPEATIONaraoliie 3Ha9uMbli 3¢ dexT

HEeHabIoJaeMbIX N1apaMeTpOB Ha OIEHKY CIIPABEIJIMBOM CTOMMOCTH).

B cnyuae OTCYTCTBMS IO aKTHBY HaOMIOJaeMBIX HMCXOIHBIX NAHHBEIX IS €0 OLEHKH IO
CIIpaBeUIMBON CTOMMOCTH MCIIOJIB3YIOTCS HEHAOMIONaeMble MCXOJHBIE NaHHBIE (HampuMep,
HCTOPHYECKHE JaHHBIEC 110 aKTHUBaM, aHAJIOTHYHBIM OLEHHBAEMOMY) C JOMYINCHHEM O HAIHYHU

PHCKa, IPUCYILIEr0 METOLY, HCIIOIB3YEMOMY UL OIIEHKH aKTHBA TI0 CIPaBeIMBON CTOMMOCTH.

Henabmronaemele  MCXOZHBIE  JaHHBIE  OTPAXArOT COOCTBEHHBIE  JOMYLIEHMS  JIMIIA,
BBIIOJHAIOIIETO OIEHKY, B OTHOIIEHMH JOIYLIEHHH, KOTOpPBIE HCHOJB3YIOTCH YYaCTHHKAMH
PBHIHKa B IIPOIIECCE YCTAHOBJICHHUs LIEHBI Ha aKTUB MM 00S3aTENbCTBO, BKIIOYAS NOMYINEHUS O
pasMmepe puckoB. Takue mapameTpsl MOTYT OBITh HCIIONB30BaHbI ISl OLEHKH CIIPABEIIHBOM
CTOUMOCTH TOJIBKO B TOM 00BEME, B KaKOM OTCYTICIBYIOT HabJoJaeMble I1apaMeTphl.
BriBenenre HeHabMIOZaeMBIX IIAPaMETPOB OCYINECTBIIETCS ¢ MCIOJIL30BaHMEM Haubosee

1I0JIHOM MH(OpMAIH, JOCTYITHOMH IIPH JaHHBIX YCIOBHAX.

Ecnu nipu onpezenenuy cripapeIiBoif CTOMMOCTH HEHHBIX GyMar HCIIONB3YIOTCS SKCIEPTHEIE

napaMeTpel, onpenenseMeie GOHIOM, TO OHM SBIIOTCS IUHBIME JUII Beex moprdenett Gouja.

B ciyyae ecnm oneHKa MpoBOAMTCA HE3aBUCHMBIM OICHIIMKOM, OHA MOJDKHA IPOBOJMTHECS B
COOTBETCTBUMH ¢ TpeboBaHusMEH QenepabHOro 3akona or 29.07.1998 Ne 135-®3 «0O6

OLICHOYHOH AesrenbHOCTH B Poccuiickoit denepanumy.

CTOUMOCTh aKTHBA MOXET OHPEACIATHCA Ha OCHOBAHUH 0TYCTa OLEHINUKA IIPH OJHOBPEMEHHOM

COOIIOIEHHUHU CIENYIOIIMX YCIOBHI:
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® QUCHIIMK COOTBCTCTBYET HOPMAaTHBHBIM Tpe60BaHH5IM, IpeaAyCMOTPCHHBIM B paMKax

nesTensHOCTH onna no pacdety Ilokazareneit;

e B OTYETE OLCHIIUKA IPEAYCMOTPEHO, YTO TAKOH OTYET MOXET OBITh HCIIOIB30BaH JUIL
Henell onpesieNieHys CIpaBeIuBOH CTOMMOCTH akTHBa B cooTBeTcTBHM ¢ MCDO (IFRS)

13 «Ouenka cripaBeAIUBOI CTOMMOCTHY;

¢ U3 OTYETa OLCHINHAKA MOXHO HYCTKO OIPEACTIHUTDE CTOUMOCTD oOBekTa 0e3 yucTa HalIoroB,
KOTOPBIC YyILUTaUMBaIOTCA B COOTBCTCTBHH € 3aKOHOJATCIILCTBOM Poccuiickoit cDClICpaIII/II/I

IIPY IPHOOPETEHNH U PeaTH3alliil YKA3aHHBIX aKTHBOB;

e Jata OLCHKH CTOMMOCTH HOJIXXKHa OBITH HE paHee mMeCTH MECAIIEB 10 JaTEhl, ITO COCTOSHHUIO

Ha KOTOPYIO PacCYHTBIBACTCA CTOUMOCTD YHUCTBIX AKTHBOB.

Vicrronp3oBanne OTYETa OLCHINMKA 00S3aTeNbHO IPH OIPENEeICHHN CIPaBeUIMBOM CTOMMOCTH
HEJBIKMMOI'O MMYINECTBA, a TAKKE JOIYCKASTCS HPH ONpPENEICHUH CIPaBeUIHBOM CTOUMOCTH
IIeHHBIX OyMmar, 1eOUTOpCKO# 3aI0DKCHHOCTH, HHBIX aKTHBOB, B TOM YHCJIE B CIydasX, KOrIa
CTIPaBeUTUBYI0 CTOMMOCTH HEBO3MOJXKHO IOCTOBEPHO OIIPEACIATH C IOMOIIBIO JOMYCTHMBIX
METOJIOB OIIPENCSICHAS CIPABEIJIMBOM CTOMMOCTH, TIPH OTCYTCTBHH HaONIOJACMBIX JaHHBIX,

SKCHEPTHERIX IMPOTHO30B ¥ 110 MHBIM IIPHYAHAM.

B pamxax Beifopa METONa ONEHKH CHpPaBEIMBOM CTOUMOCTH HarOONBIIMIA
IPUOPUTET OTAAETCS LEHOBBHIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM) axKTHBHBIX PBIHKOB JUIA
HUICHTUYHBIX MHCTPYMEHTOB (MCXOIHBIE JaHHBIE YPOBHSA 1) M HAWMEHBINWH NPHOPHTET —

HeHabmoaeMBbIM UCXOJHBIM JIaHHBIM (MUCXOHBIE JaHHBIE YPOBHA 3).

Onpe;:(e.ﬂenue cnpaBemmBoii CTONMOCTH HCHHBIX 6yM3r

CropaBezBas CTOMMOCTH JOJITOBBIX LEHHBIX OyMar BKIIFOYAeT B ce0s LEHY JOJITOBOi
IeHHON OyMaru ¥ cyMMy IpPOIEHTHOro (KymOHHOTO) JOXOJa, IPUYHTAIOIIErocs K MOTYYEHHUIO
IO YCJIOBUSIM BBITYCKa JTOJITOBBIX LIEHHBIX OyMar.

Ilpu ompeneneHur cOpaBeIMBOM CTOUMOCTH Ha OCHOBAHHWM HCXOAHBIX HAHHBIX 1-ro U 2-ro
YPOBHEH HepapXWM CIpaBeUIMBOM CTOMMOCTH Ha Hepabouu#f u HETOProBHIM JEeHb
HCTIONB3YIOTCS JAaHHBIE O CIpaBeAIMBOM CTOMMOCTH akTUBa Ha paboumit JeHs,
TpeNIIECTBYIOIUN gaTe pacyera, IIPH YCIOBHH IIPOBEACHMS aHaIH3a Ha NpeAMET Hallu4us C
MOMEHTA 3aKpBITHS TOPrOB IO AAHHOMY AaKTHUBY 3HAUHTENBHBEIX COOBITHH, KOTOPHIE MOTJIH
MOBJIMATh HA CHPaBEUIMBYI0 CTOMMOCTH OIIGHHMBaeMoro axtupa. [lpm 53ToM KymoOHHBIH
(IpOLEHTHBIM) [0XOJ, YYUTHIBAEMBIM IPH OLEHKE CIPABEIMBOH, MEPECUUTHIBACTCS Ha HATy
ouenku. CripaBeyiuBas CTOUMOCTE (PMHAHCOBBIX aKTHBOB PaBHOH HYJNIO B CHEAYIONIMX CIYYasX:
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© B OTHOIICHHH BBIIYCKOB JOJTOBBIX M JIOJEBBIX LEHHBIX OyMar, NpU3HaHHBIX
06eCceHEeHHBIME B COOTBETCTBHH C IIPU3HAHUEM SMHUTEHTa OaHKPOTOM;

® B Clydyae, €C/Ii CTOMMOCTh aKTHBZ HE MOXET OBITh OIpeJeleHa HO HCXOMHBIM
JaHHBEIM YpoBHs 1 1 YPOBHS 2, a TakKe 10 MOJENSM Y poBHA 3 (B TOM 4HCIE HA
0CHOBE NPoeCCHOHANBHOTO CYX/AeHHs (HOHIA);

e B cimyyae momHOro morameHus HOMHHAJIA B COOTBETCTBUY C YCIOBHIMH BBIIyCKa
HEeHHBIX Oymar.

B oTHomeHu# BBITyCKa NEHHBIX OyMmar, MmO KOTOPBIM HCHOJB30BAJaCh OLEHKA,
[IPOM3BE/ICHHAS OLEHIIMKOM paHee JaThl OOHApY)XCHHS NpPU3HAKOB OOECHECHEHHsS BBIIYCKa
HeHHoit Oymaru, IIpU OIPENENICHUH CHpaBeUIMBOM CTOMMOCTH OTYET OLCHINMKA HE
TIPUMEHSAETCS

YPOBEHbB 1
OnpepesicHye COPaBeAINBO# CTOHMOCTH IEHHBIX OymMar pOCCHIICKHX 3MHTEHTOB,
AONYIIEHHBIX K TOPraM.

Hcrons3yioTes eHBI OCHOBHOTO PBIHKA, BEIOpaHHBIE B OPSIKE IPHOPUTETA:

a) Ilena cnpoca (Bid) Ha MOMEHT OKOHYaHHS TOPIOBOM CECCHM POCCHICKOH OMpXH Ha
JaTy pacueTa CTOMMOCTH AaKTHBOB IIPH YCJIOBHH IOATBEPXKICHHS €€ KOoppekTHocTH. lleHa
crpoca, onpeielieHHas Ha JaTy pacueTa CTOUMOCTH aKTHBOB, IPU3HAETCS KOPPEKTHOH, ey oHa
HAXOIUTCA B HHTEPBaJle MEX[y MIHHMAIBHON ¥ MaKCHMaJIbHOM IEHaMH CIEIOK Ha 3TY JKe JaTy
3TOH K€ OUPIKU.

b) Cpensen3pellleHHas IIeHa Ha MOMEHT OKOHYAaHHSA TOPIOBOH CECCHM pOCCHHCKOH
OMpKH Ha 1Ty pacdyera CTOUMOCTH aKTHBOB

ITpy 9TOM IOIKHO BBIIONIHATHCS COOTHOLIECHHE:!

Ilena Bid < Cpennen3seiennas neHa < I{ena Ask (Offer).

¢) Llena 3akpBITHA Ha MOMEHT OKOHYAHUS TOPTOBO#f cecCHH poccuiickoit Gupxu
Ha JaTy pacyera CTOMMOCTH aKTHBOB IIPH YCJIOBHH ITOJNTBEP)KICHHS ee KOppeKTHocTH. LleHa
3aKPBITUS IPH3HAETCS KOPPEKTHOMM, €CIIH PACKPHITHI HaHHbIE 00 06beMe TOProB 3a IEHb U 00heM

toproB He paBeH Hymo. C mnpoepko#f uensl 3akpeitia (LEGALCLOSEPRICE)<>0.

QOnpenenenne cnpaBe/UINBOIf CTOMMOCTH JJISl AKLMI, JAENO3HTAPHBIX PacHHCOK H
naes, 00pamAMINXCHA HA HHOCTPAHHBIX OHpXKaX.
Omnpenensercs B NOpsiAKe yObIBaHUSA IPHOPUTETA:
Ilenbl WHOCTpaHHBIX OHpPXKEBBIX IUIOINAAOK (M3 4YHCNA AKTUBHBIX), BBIOpaHHBIE B

cnenyromemM nopsaxe (yObIBaHUS IPAOPUTETA):
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a) uena copoca (bid last) Ha MOMEHT OKOHYAHWS TOProBOM CECCHM HA TOPrOBOM
IUTOINAKE MHOCTPaHHOM Oupxu Ha nary onpenencHus CUA npu ycnoBHE HOATBEPXKIACHHS €€
KOPPEKTHOCTH;

Ilena cripoca, onpenenensas Ha gary onpenenenust CUA, npusHaeTcs KOPPEKTHOM, eciu
OHA HAaXOJUTCA B MHTEPBAIE MEXIY MUHUMAIBHOH B MaKCHMAIBHON IIeHAMH CHENIOK HA 3Ty XKe
JlaTy 3TOH xKe GUpKu;

b) LEHa 3aKPBITHI Ha MOMEHT OKOHYaHHs TOPrOBOM CECCHH Ha TOProBOH ILIOINAKeE
HHOCTpaHHOH Oupxu  Ha gary onpemeneHus CUA npu yCmoBHM IIOATBEPXKIAECHHS €€
KOPPEKTHOCTH.

Ilena 3akpeITHA IpU3HAETCS KOPPEKTHOM, €CIIM PACKpPHITH! JaHHBIE 06 00BEME TOProB 3a
JieHb ¥ 06BEM TOPIOB HE paBeH HYJIIO U Takas II€Ha 3aKPBITHS HE PAaBHA HYJIIO.

YPOBEHD 2

Onpegenenne cnpaBeJIUBOH CTOUMOCTH JJIff AKIMIA POCCHIICKHX YMUTEHTOB
Onpenensercs B Hopsiake yOBIBAHUS IPUOPHUTETA!

1. Ilena, paccuurannags HKO AO HPJl no MeronmosnorusM, yreepxaeHasiM 01.12.2017
Y MO3[THEE.

2. Cnpasenyupas CTOMMOCTH aKIMi, 0OpaIlaomuxcs Ha POCCHMCKHX U MHOCTPAHHEIX
GOHIOBEIX OHpXKAX, ONPEAENIAETCS B COOTBETCTBHH C MOJENBIO OIIEHKH, OCHOBAHHOM
Ha KOPPEKTHPOBKE MCTOpHUYECKOH meHbl (masee — wmozens CAPM). Jlannas
KOPPEKTHPOBKA IIPUMEHSETCS B ClIydae OTCYTCTBHUS HabJromaeMoil IEHBI B TEUEHHE
He Oonmee pnecatm pabounmx pHeW (mamee 3 ypomens). [Jng uenelt OmEHKH
CIpaBeJUIMBOM CTOMMOCTH MCIOJNB3YETCS CpAaBHEHHE IWHAMWKH (IOXOMHOCTH 3a
OIpeNeNeHHbI IPOMEXYTOK BPEMEHH) aHAIU3NPYEMOro GHHAHCOBOTO HHCTPYMEHTA
¢ JHHAMUKOH PHIHOYHBIX MHIMKATOPOB.

B xa4ecTBe prIHOYHOrO MHAUKATOpa (GeHUMapKa) akIMi POCCUHCKHX SMHUTEHTOB, MOTYT

HCIOJB30BaThC:
- uapexc Mockosckoit bupxu (IMOEX);
- MHBIE HHJEKCHI 10 pereHuo Gona.

dopmyna  pacueTa  CHOpPAaBEIIMBOM  CTOMMOCTH  Ha  JlaTy  pacyera

P, = P, x (1+ E(R)
®dopmyia pacdera oxunaeMoi goxognoctu moxenu CAPM:

E(R) = Rt + B(Rm - Ry)
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R = Pm,
™ Pm,

TapameTpsl hopMyn pacueTa cripaBesIuBoi ctouMocTr, Mojenu CAPM:
P, — copasemnuBas CTOMMOCTh ONHOM IleHHOM Oymarm Ha JaTy ONpENeNeHUs
CIIpaBEIINBON CTOMMOCTH;

PO — TIOCTICHASL ONIPCAC/ICHHAA ClIpaBeJIuBasd CTOUMOCTD HEHHOU 6YM8I U,

Pm,; - 3HadeHue pHIHOYHOTO HHAMKATOpa Ha J[aTy OIpeNeNieHHs ChpaBelIuBOi
CTOUMOCTH;
Pm, ~— 3HaueHHe pPHIHOYHOTO WHAHKATOpa Ha WPEIBIOYUIYIO JaTy OIpeIelICHHS

CIIpaBeUIMBOM CTOMMOCTH.

E(R) — oxuzaemMasi JOXOAHOCTS LeHHOI Gymaru;

B — Bera xo3¢dunneHT, pacCUATAHHEIH 110 M3MEHEHUAM IICH (3HAYCHHH) PHIHOYHOTO
HHIUKATOPA M H3MEHEHUsAM IeHbl neHHOd Oymarum. [lns pacuera koadduuumenta [
HCTIONB3YIOTCS 3HAUCHHUS, OTIPEIEIICHHBIE 3a IoceHIe 45 TOProBEIX [HEH, NpeIecTBYIOMHX
JlaTe OIPEICIEHNs CIIPaBeTHBOM CTOMMOCTY;

Ry, - HOXOZHOCTH PHIHOYHOTO HHIMKATODA;

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

be3puckoBasi cTaBka HOXOAHOCTH OIPEEISIETCS Ha ATy ONpE/ETICHHas CIpaBeTHBON
CTOMMOCTH. BC3PHCKOBAs CTAaBKa HOXOJHOCTH NMPHBOAMTCA K KOJHUYECTBY KalCHAAPHBIX JHEH
MEXy JaTaMH ee pacyera 1o hopmyrie:

R: = (Ry/365) x (Ty - Tp)
rne.

rae (T; — Tp) - KOMMYECTBO KAJICHAAPHEBIX THEH MEeXTy YKa3aHHBIMY JaTaMH.
Ty —nara onpeneneHus CIpaBeAIuBON CTOMMOCTH;

Ty — npexsIymas fata ONpenesIeHus ClpaBeyInBoil CTOMMOCTH.

Jlns akiui poccHiicKMX SMHTEHTOB, TopryeMblx Ha Mockosckoil bupxxe 6Ge3puckoBas craBka
JIOXOJTHOCTH — CTaBKa, ONpENENeHHas B COOTBETCTBHH CO 3HAYEHHMEM KpUBOH OecKynmoHHOM
npoxoxrocTH (ctaBka KbJI) rocynapCTBEeHHBIX [IEHHBIX OyMar Ha MHTEpBaIe B OJIUH TOX.

B pacyere HCIIONB3YIOTCA:

METOAMKa pacuéTa KpuBOH OECKYyOHHON NOXONHOCTH TOCYJApCTBEHHBIX oOnuranui,
omnpeneneHHas MOCKOBCKOH Oupikei;

JUHaMHUecKue rmapamerpsl G-KpHBOH IO COCTOSHUIO Ha KaXblH TOProBbIf JEHB,

ny6rKyemble Ha oQuIaTbHOM calite MockoBCKo# OupxKH.
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Craska Kb]l paccumThiBaeTcss 0€3 NMPOMEXYTOUYHBIX OKPYIVIEHMH C TOYHOCTBIO 1O 2

3HaKOB 10CJIE 3anAToH (B IPOLIEHTHOM BBIPQOKEHHH).

Bera xoaddurmenT - B

_ Covariance (R,, Ryy)
Variance (Rp,)

Pai Pmi

= - 1’ 22—
Pa;_, ™ Pmy,

R, - noxonHoCTH aKkTHRa;

Pa; — nena 3akpbeITHs aKTHBA Ha JATY i;

Pa;_; — npensinymas neHa 3aKprITHS aKTHBA;

Ry, - ZOXOIHOCTE PHIHOYHOTO HHANKATOPA,

Pm; — 3Ha4YeHue pEIHOYHOIO HHAMKATOpA Ha JATY I;

Pm;_; — npensifymee 3HaUeHUE PHIHOYHOTO UHIMKATOPA;

i=1..N, ToproBele [HH, NPEAMIECTBYIONINE JaTe ONpPEIEICHHS CIPABEIHBOMH
croumoctd. [l pacyera NOXONHOCTM aKTHBa M DBIHOYHOrO HHAuKartopa (GeHuMmapka),
HCIIONIB3YIOTCS 3HAYECHHS LIEHBI 3aKPBITHA M PHIHOYHOTO HHUKATOPA 32 MOCHeHHIE 45 TOProBhIx
JHEH, IpeAeCTBYIOMME AaTe ONPEAETICHUS CIIPABEUTHBON CTOMMOCTH.

Bera xospduuuent paccumThIBacTCA Ha JaTy, IPENINECTBYIOIIYIO Jare ONpeneseHus
cripaBeMBOM crouMocTd. IIpu sTom nmata pacdera bera xosdduumenta nomkHa SBIATHCA
TOPIrOBBIM JIHCM.

IIpu ucrone3osannu Mogenmun CAPM B nersix pacuera Bera xosddunuenra:

JUISL aKnui pOCCHMCKHX OMHUTEHTOB IPHMEHSIOTCA 3Ha4ueHHS LleHbI 3akpeiThs Ha
Mocxosckoit bupxe.

Homyuennoe  3mavenme bera  xosddumuenta OKpyrisleTcs 10 IpaBHIaM
MaTEMaTUIECKOr0 OKPYTJICHHS IO MATH HECATHIHBIX 3HAKOB.

Ioxasarenu R,, Ry, paccunTsiBaroTcs 6€3 MpOMEXYTOYHBIX OKPYIIIEHHH.

IIpoune ycnosus:

Ilena 3akpeITHS aKTHBa Ha JaTy ONpPEAENICHHs CIPaBeLIMBOM CTOMMOCTH B MOJEIH He
YUYHUTHIBAETC.

[Ipy OTCYTCTBHM IIEHBI 3aKPBITHA B KaKOU-THG0 TOProBEIH JEHb B Ieprose 45 TOProBhIX
nHe#, Ha nary pacyeta kosgdunmenta bera, nHdopMaIMa 0 3HAYSHUH PHIHOYHOTO WHAMKATOPA
(Genumapka) 1 6€3pHCKOBOM CTABKH 32 3TOT TOPTOBBIH JICHB B MOJEIH HE YUHTHIBAETCA.

[lpy Hanuyuy LEHBl 3aKPHITHS H OTCYICTBHH 3HAYEHHS PHIHOYHOIO HHAMKATODA
(Genuymapka) B xakoH-mu60 TOProBeIi JeHs B nepuone 45 TOProBhIX IHEH, Ha JaTy pacyera
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xoapduuyenTa beta, 3HaueHHe PHIHOYHOIO MHIMKATopa (GeHYIMapKa) 3a 9TOT TOProOBEIA JEHb
[IPUHUMAETCS paBHBIM ITOCIIEIHEMY H3BECTHOMY.

Ilpn orcyrctBum 3HaueHus Oe3pHCKOBOM CTaBKM Ha JaTy pacyera, 3HAYeHUE
0e3pUCKOBOH CTABKH 3a 5TOT AEHb IPHHUMAETCS PABHBIM ITOCIEIHEMY H3BECTHOMY.

C parel BO3ZHHKHOBEHHS OCHOBaHWil s mnpuMmenenus wmojzemd CAPM no nmater
[PEKpAIICHUs] OCHOBaHMH Ui npumenenus Moaea CAPM ucnonesyercs nHGOpMAITHA TOIBKO
TO# GUpixM, KOTOpas ONpe/eNieHa Ha IaTy BOSHHKHOBEHUS OCHOBAHMIA IS IPUMEHEHHS MOJIEIH
CAPM. K Taxoit nHQOpMaLUX OTHOCUTCS CIEYIOUIHE 3HAYCHHUS:

IIeHa 3aKPBITHS;

3HAYUCHHEC PRIHOYHOI'O HHAUKATODA,

@ﬂpﬁgeneﬁue cnpaBe}mnBoﬁ CTOMMOCTH JJ18 aKInii HHOCTPAHHBIX OMHTCHTOB

CronMocTh aKkuuif WMHOCTpPaHHBIX 3MHTEHTOB ompexensgercs mo mozend CAPM ang
aKIMH POCCHICKMX SMHUTEHTOB, a TaK JKe JEeIO3UTaPHBIX PACIIHCOK .

B xagectBe peiHOYHOro HHAMKaropa (OeHUMapka) aKUWi HHOCTPAHHBIX SMHTEHTOB
HCIIONIB3YETCs HHAEKC OMpIKH, Ha KOTOPOH OIpejielieHa ClipaBe/UhBas lieHa YpoBHA 1 mepapxuu
CTIIPABE/UTHBOH CTOMMOCTH Ha ATy, IPEIeCTBYIOMIEH Jare BO3HHKHOBEHHS OCHOBAHMH Uit
npumenenus mojenu CAPM.

3. Jlna axuuii MHOCTPAaHHBIX 3MHUTEHTOB B KadeCTBE OE3PUCKOBOM CTAaBKH JOXOIHOCTH
IPUMEHSCTCS  CTaBKa TIOCYNAapCTBEHHBIX IEHHBIX Oymar, «CTpaHa pHCKa» KOTOPHIX
COOTBETCTBYET «CTPaHE PHUCKA» OLICHUBAEMOM aKI[HH.

4. IIpn ucnons3oBanuu Moaenu CAPM B nensix pacdyera Bera xoaddunuenta s axmuit
MHOCTPAHHBIX SMUTEHTOB IPUMEHSIOTCA 3HAYEHMA LEHBl 3aKphITHS OHPXH, Ha KOTOPOH
ompeJieieHa Haule)Kalas KOTHPOBKA YPOBHs 1 HMepapxMu CIpaBeIIHBOM CTOMMOCTH Ha Jary,
NpeAIeCTBYIOIIEN aTe BOSHUKHOBEHNS OCHOBaHMH 111 puMenenus moaemu CAPM.

5. Ilpu otcyrctBHm oOBeMa TOproB Ha Jary ompenenenus CUA [t omnpeneneHus
CIIPABEAIMBON CTOUMOCTH aKIUH ¥ JEMO3UTAPHBIX PACIUCOK, 0OpaIIaromuXCst Ha HHOCTPAHHBIX
(ouIoBRIX OGupxax, MOXET MPHMEHATECS YCPEIHEHHOE 3a IIOCIEAHHE NECATh TOPTOBRIX NHEH
CpeaHee 3HaYeHHE JBYCTOPOHHEHR KOTHPOBKH, PACCYMTAHHOE IT0 CIIeAYIOIeH Gopmye:

Ilpu orcyrctBum o6wvema TOproB Ha pary ompenenenus CUA s onpeneneHus
CIIPABEAIMBON CTOMMOCTH aKIMH ¥ JAENO3UTAPHBIX PACIHCOK, 00pamaroluXcst Ha HHOCTPAHHBIX
(GOoHIOBBIX GHpKaX, MOXKET IPUMEHATHCS YCPENHEHHOE 3a HOCJENHHE NECATh TOPIrOBBIX JHEH

cpelHee 3HAUYEHHE IBYCTOPOHHEH KOTHPOBKH, PACCUMTAHHOE I10 ClIeyIomeH Gopmyie:
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PX_ASKy ~PX_BID,
(PX_ASKy +PX_BIDy, 3/2

PX pipio = 7z * Liknng PX_MID, ecnu +100% < 20%

rzae n — nara onpenenenus CHA,

PX MID - cpenHee 3HaueHme Mexny IeHo# cmpoca PX_BID u npemnoxeHus
PX ASK 3a mocnemuue 10 topropeix nmed, PX BID - naubonemmas LeHa cIpoca,
ony6nuKoBanHas HHGOPMAMOHHEIM pecypcoM Bloomberg,

PX ASK — HaumeHbpluas I[EeHa NPEIJIOKEHHUA, OIyOJIHKOBaHHAA MH(OPMAHOHHBIM
pecypcom Bloomberg.
JlanHas 1eHa CUMTAETCS KOPPEKTHOH MpH COOMONEHMH OJHOBPEMEHHO CIIENYIOLIMX YCIOBHH:
- B Teuenne 10 IpemIIecTBYIOMNX TOPrOBBIX JHEH HENpephIBHO HAOIIONAINCH IBYCTOPOHHHE
KOTHPOBKH, BHYTPHIHEBHOE KOJMYECTBO KOTOPBIX He MeHee 10 (kak mpumep, B BLM bynxuus
QRM, trade recap);

- CIpel MEeXIy ABYCTOPOHHHMH KOTHpOBKamu Ha jary onpenencHus CHA cocrasiser
meHee 20%, TO eCTh OTCYTCTBYET HEOOXOMMMOCTh KOPPEKTHPOBATh CTOMMOCTE HHCTPYMEHTA Ha
PBIHOYHEIM PHCK, CBsI3aHHBIA ¢ 3akpeiTieM nosunuH (liquidity cost), mockonexy Bid/ask crpen

O6paTHO COOTHOCHUTCS C THKBHAHOCTHIO H SBIICTCS OLICHKOMN TPaH3aKIHOHHEBIX U3ICPXKCK.

OnpepesieHne cupaBe]yIMBOIl CTOMMOCTH ISl 00JMranui poccHACKHX IMHTEHTOB.
Onpenensercs B IopsaKe yObIBaHUS IPHOPUTETA:

1. Uewna, paccuutannas HKO AO HPJ] mo Metoauke onpeneneHus CTOMMOCTH pyOIeBhIX
obOyuranmif, OCHOBaHHas Ha cienymux Mmerofax(B memsx pacuera crnpaBemIUBO
CTOMMOCTH HCIIONB3YeTCs peaakuus Metonuku, cornacopannas OC LI HP/I - nporoxon
or 05.06.2019, yreepxnennas Ilpen. IlpaBnenus HPJ{ — npuxaz ot 27.06.2019, u
MO3JIHEE ):

e MeToJ haKTHYECKUX IEH

e METOJI SKCTPATIOJSAIUY HHIEKCOB.

2. llena PV, paccuuranHas 0 MOJETH IUCKOHTHPOBAHUS CTOMMOCTH OyIyMIUX JAECHEKHBIX

notokoB coryiacHo [Ipunoxenus 1 Hacrosumx IIpaBui.

YPOBEHD 3

B ciywae HEBO3MOXHOCTH IPOH3BECTH OLIEHKY YKa3aHHBIMH B YPOBHE 2 crocobaMu it
OLIEHKH CIIPaBeIIMBOM CTOMMOCTH MOJIEBBIX LEHHBIX Oymar, B TOM 4YHCIE, KOTZa OCHOBHBIM

PBIHKOM JUIsl JOJIEBBIX IIEHHBIX OyMar sBisieTcs BHEOHMpPIKEBOM DBIHOK, HCIOJB3yeTCs LEHA,
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OIpeiciIEHHas Ha OCHOBAaHHMM OTYETa OLEHIIMKA, COCTABJICHHOTO HE paHee 6 MECAUEB IO JAThI
OIIPEZETICHNs] CTOUMOCTH YUCTHIX aKTHROB.

B nepuon Mexny nataMy OLCHKH OIpEJETICHHAs OLCHIUKOM CIIpaBejIiBas CTOMMOCTD
BJIOXXCHMsL HE M3MEHSETCS 3a HCKJIIOYEHHEM CIy4aeB BO3HHUKHOBEHHS COOBITHH, BEAYIIMX K
obecuenenuio cornacHo [punoxenuto 4.

Ilpn BO3HUKHOBEHHMH COOBITHA, BEAYIIEr0 K OOECUEHEHHIO BJIOXKCHHS, Y IpaBisgroiast
KOMIIaHHsA 00s3aHa OCYIIECTBHUTH BHEIUIAHOBYIO oneHkKy B Teuenume 20 ([IBaguatu) paGoumx
nueit. CnpaseiyuBas CTOMMOCTD ONPEIETSIeTCS B COOTBETCTBIH C HOBBIM OTYETOM OLEHINHUKA, &
JIO €ro IOJY4YeHHS B COOTBETCTBHH C METOIOM KOPPEKTHPOBKM CIPABEIIMBOH CTOMMOCTH,

npenycMorperHoi [lpunosxennem 4 u 5.

Omnpegenenne cnpaBeJiNBoii CTOMMOCTH 1aeB WHBECTHHHOHHBIX (OHIOB, He
JONMYIHEHHBIX K TOPraM OpPraHH3aTopoOB TOPTrOBJIH.

CnpaBe/umnBast CTOMMOCTD HHBECTHITMOHHEIX 118€B OTKPBITHIX, HHTEPBAIBHEIX H
3aKPBITBIX IIa€BBIX MHBECTHIHOHHBIX (OHIOB HE JOIYIMIEHHBIX K TOpraM OpraHH3aTOPOB
TOPIOBJIM, paBHAa pPAacYEeTHOM CTOMMOCTH MHBECTHIHOHHBIX IIa€B, PACKPBITOH YyIpaBisromeiH
KOMIaHueH cOoOTBETCTBYIOIEro (onna Ha paty ompenenenus CYA, a B ciaydae, ecinu Ha 9Ty
IaTy pacdeTHas CTOMMOCTh WHBECTHIIMOHHBIX I&EB HE ONpEJe/suIach — Ha IOCIEIHION
pacyeTHYIO aTy.

OmnpenesieHne CnpaBeIABOii CTOMMOCTH HEHHBIX Oymar, mo KOTOPBLIM OmpelesieH
AHAJIOTUYHBIN AKTHUB.

Cnpasenngas CTONMOCTS JOIOJHATEIbHBIX BBITYCKOB IeHHBIX Oymar

a) JIna oneHky neHHoH OyMary HCIoab3yeTcs LeHa BBITycKa (aHAJIOMHYHOTO aKTHBA), TI0
OTHOIIEHHIO K KOTOPOMY JaHHBIH BBIIIYCK SBJAETCS NONOJHUTEIBHBIM, OIpE/ieCHHAs Ha JaTy
pacueta CHA B COOTBETCTBHH C MOJEJIAMH OLEHKH CTOMMOCTH IIEHHBIX OyMmar, Jisi KOTOPHIX
onpesie/ieH aKTHBHBIA pBIHOK. CHpaBe[UuluBas CTOMMOCTH OIpENeNseTCs COTJIACHO OJTOMY
IOPSJKY 10 BO3HUKHOBEHUS CIIPaBEJJIMBOM CTOMMOCTH LIEHHOM Oymarw, sBJsionieics
JOTMOJIHUTENBHBIM BBITYCKOM.

a) CnpaBemnuBasi CTOMMOCTh OONHMranuil JOMOJHHTEIBHOTO BBUIYCKA, BKIIIOYEHHBIX B
coctas akTuBOB DOHJA B pe3ynbTaTe pasMEINEHUS IIyTeM KOHBEPTALH B HUX KOHBEPTHPYEMBIX
obymrauuit, npuHagnexxamwmx @OHIY, NPH3HAETCS pPaBHOM CHPaBEIMBOH  CTOMMOCTH
obnuranuii BpITyCKa, 10 OTHOIIEHHIO K KOTOPOMY TaKOH BBITYCK SBJISETCS JOMOJHHUTEIBHEIM.

6) CrpaBeanuBas CTOMMOCTb aKIKi JHOMOTHUTENEHOTO BBIIYCKA, BKIIIOYEHHBIX B COCTAB
akTHBOB (OHJA B pe3ynbTaTe PasMEINCHHUS TUX LEHHBIX OyMmar IyTeM paclpefeleHHs Cpeau

aKIMOHEPOB HJIM IIYT€M KOHBEPTALMH B HHX KOHBEPTHPYEMBIX IIEHHBIX OyMar, IpH3HAeTcs
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PaBHOM CIPABEUIMBOX CTOMMOCTH aKUUH BBIIYCKA, II0 OTHOLICHHIO K KOTOPOMY TaKOH BBIIYCK
SIBJIAETCS NOIIOIHATEIbHBIM.

B) CrpaBeziBas CTOMMOCTD aKIHH JOIONHHUTENBHOIO BRIIYCKA, BKIIOUEHHBIX B COCTAB
axTusoB DoOHIA B pe3yNbTaTe KOHBEPTAlMH B 3TH IEHHbIC OyMard axiuii, NpHHAIEKAIMX
Qoupny, Hpu pEOpraHu3aluM B (QopMe IPHCOCAWHEHWS, IIPU3HACTCS PaBHOM CIpaBeIIMBON
CTOMMOCTH aKUuii BBIIyCKa, II0 OTHOIICHHMIO K KOTOPOMY TakOH BBITYCK SBJISAETCH

JOIIOJTHUTCIIBHBIM.,

Cnpapeampasg CTOHMOCTH ILEHHBIX OymMar HOBOro BBINYCKA, HOJYYEHHBIX B
pe3yILTATS KCHBEPTALMA.

a) CrpaBennyBas CTOMMOCTH LIEHHBIX OymMar HOBOTO BBINYCKa, BKJIOYEHHBIX B COCTaB
axTHBOB DOHJA B pe3y/IbTaTe KOHBEPTAIMA B HUX KOHBEPTHPYEMBIX IIEHHBIX GyMar, IpH3HaAeTCs
PaBHOM CIpPaBEJUIMBOH CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMmar Ha JaTy KOHBEPTALHH,
JCTIEHHOM Ha KOJMYECTBO LEHHBIX Oymar, B KOTOpPOE KOHBEPTHPOBAaHA OJHA KOHBEpTHpyeMas
uenHas Oymara.

6) CropaBennuBasg CTOMMOCTh OONMIalMi HOBOTO BBINYCKA, BKIIOYEHHLIX B COCTaB
aktiBoB (DOHJA B pe3yibTaTe KOHBEPTAMH B HUX oOxuranwii, npunayiexammx QoHIy, npu
peopranM3alyy 3MUTEHTa TaKux OOJMranuil NpH3HaeTcs pPaBHON CIpaBemIMBONM CTOMMOCTH
KOHBEPTHPOBAHHBIX OOJHranuii.

B) CmpaBennuBasg CTOMMOCTh aKI(HH, BKIIOYEHHBIX B coCTaB axktuBoB @oHZa B
pe3ynbTaTe KOHBEPTALMY B HHX aKuui, npuHamiexamux QoHxy, Npu peopranu3anuu B Gopme
CITUSIHUS TIPU3HACTCS PABHOM CIPaBENJIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX GyMar Ha
JaTy KOHBEpPTAllUH, YMHOXEHHOHR Ha KO3 QUIIMEHT KOHBEPTALIHH.

r) CnpaseiuBas CTOMMOCTh aKIMii BHOBB CO3[JaHHOIO B PE3YJILTATE PEOPTraHU3ANMUH B
dbopMe pa3zfeNeHHs WIN BBIAECICHUS aKIMOHEPHOro oBIIeCTBa, BKIIIOUEHHEIX B COCTaB aKTHBOB
®oHga B pe3ybTaTe KOHBEPTAUMY B HUX aKIMH, NpuHaurexamux QoHay, NpU3HaeTCs paBHOM
CIIpaBeIJIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpPTALMH, JeJIEHHOM
Ha Ko3Q(HUHEHT KOHBepTauuH. B ciyuae eciy B pe3ynbTaTe pasjeieHMs HIH BBIICTCHUS
cosfaercs Asa WM Ooyee aKIUOHEPHBIX OOLIEeCTBAa, Ha KO3(DGUIMEHT KOHBEpPTAUUM JENUTCA
CIpaBeUIMBas  CTOMMOCTh  KOHBEPTHPOBAaHHBIX  LEHHBIX  OyMar,  yMeHBbIIEHHas
NPONOPIHMOHAILHO  [I0JIE HMYINECTBA  PEOPraHH30BAHHOTO  AKIHMOHEPHOro  OOILIEeCTBa,
IIEPEAaHHOTO  aKIMOHEPHOMY OOINECTBY, CO3MaHHOMY B pe3yjbTaTe pasfeicHHus HIH
BBIJICJICHUS.

1) CrpasemuBas CTOEMOCTh aKIMH BHOBBH CO3J@HHOTO B pe3yjbTaTe peopraHu3alidy B

Gopme BBIIETEHHS aKIMOHEPHOro OOINECTBA, BKIIIOYEHHBIX B COCTaB akTuBoB (oHIA B
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pe3yibTaTe WX PpaAcIpelelieHHs] Cpeld aKIHOHEPOB PEOPraHW30BaHHOTO AaKIMOHEPHOIro
obmecTBa, NpU3HAETCA PABHOH HYIIIO.

¢) CripaBenuBasi CTOUMOCTH aKiuil ¢ Oonbined (MeHbINEH) HOMHHAIBHOH CTOMMOCTBIO,
BKJIFOYEHHBIX B coctaB DoHAa B pe3yjibTaTe KOHBEpTalMM B HUX aKIUH, COCTaRJIABHINX
yKa3aHHBIC aKTHBBI, TIPU3HACTCS PaBHOH CIIpaBe[UIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX B HUX
axuuﬁ.

x) CrpaBennuBas CTOMMOCTh aKIWi TOH ke Kareropuu (THIla) ¢ MHBIMH IIpaBaMmH,
BKIIIOUEHHBIX B coctaB DoHAa B pe3ynbTare KOHBEpTAlMM B HHX AaKNHUH, COCTaBISABIINX
yKa3aHHBIC aKTHBBI, IPU3HACTCS PABHOH ClpaBeUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX aKIIHUH.

3) CnpaseinuBas CTOMMOCTh aKUHMH, BKJIIOYEHHBIX B coctaB (QOHAA B pe3ynbTaTe
KOHBEPTAIIHY [IPpH APOOJICHUM aKIMH, COCTABJIABINNX YKa3aHHBIC aKTHBBI, IIPU3HACTCS PaBHOM
CIIpaBeUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX aKIHi, IeleHHOH Ha K03(duunenT npobieHus.

u) CrpaBemnuBas CTOMMOCTh aKIMif, BKIIOUYEHHBIX B coctaB DoHJa B pe3ynbTare
KOHBEpTALMH TIpH KOHCONMIAIUHM aKIHH, COCTaBIABIIMX YKAa3aHHBIC AaKTMBBI, IIPU3HAECTCS
paBHOH crxpaxaemnﬁoﬁ CTOHMOCTH KOHBEPTHUPOBaHHBIX aKIWi, YMHOXEHHOH Ha KO3(QHUIMEHT

KOHCOJM A uH.

Onpenesienne cnpapBelHBOil CTOMMOCTH IEHHBIX Oymar, NpuoGpeTeHHBIX B Xole
pasMeneHus.

CropaBeyimBass CTOMMOCTh IEHHBIX OyMar, NpUOOPETCHHBIX B XOAE pa3MEIICHUs
IIpHHUMAETCS pPaBHOM cToMMOCTH uX IpuoOperenus @OOHIOM B XOI€ IEPBOHAYATBHOTO
pasmemenud. Co JHS CIEAYIOIEro IIOCNE NEPUOJa PasMEIIECHHs, CIIPaBeUINBas CTOUMOCTh
olpenenseTcs B 00IeM HopsIKe.

B cnyuyae npruobperenus neHHbIX Oymar Ha Oupxke (B pexkuMe OCHOBHBIX TOPTOB) B JE€Hb

PasMEUICHNA, ClIpaBCUIMBas CTONMOCTD OIIPEALTIACTCS B obmem TIOPAIKE.

I'napa 4. HOPSAJTOK YPEI'YJIMPOBAHMS PASHOIJIACHUIA

Ceepka pacuera CUA mnpezncraBneHHoro Ympasisomed xomnanued Crenualu3dpOBaHHOMY
JETIO3UTAPHIO, OCYINECTBISETCS He INo3aHee pabodero [HA, CIEYIOIEro 3a JHEM
IpPEIOCTaBICHHS PacyeTa.

B cnygae BruBneHus pacxoxzaeHuil B pacuere CUA, npomspeneHHEM Crieluanu3upOBaHHBIM
JETIOSUTApPUEM U Y IIPABIIAIOIIEH KOMITaHUEH, OCYINECTBIIAETCH:

v ompejesieHne BHJa aKTHBOB (00s3aTeNILCTB), MO KOTOPHIM BBIABIECHO DPACXOXICHHE U
pasMep pacxoXACHU;
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v/ BbIIBJIE€HWE IPUYHH PACXOXKACHHM M UX YCTPaHCHUE;

v mepecder CYA  Vopasmmomeit  xommanmed w/wiu — CHeUMaId3upOBaHHBIM
JCTIO3UTapHEM;

v npoeezeHue OBTOpHOU cBepku pacyera CUA, npousseneHHpM CrielHann3upoBaHHEIM
JIEIO3UTApHEM U Y IPaBJILIOMEH KOMIIaHHEH.

B ciay4asx M3MeHEHHUS JaHHbBIX, HA OCHOBaHUHU KOTOPHIX ObLIa pacCuMTaHa CTOMMOCTD
YPCTHIX aKTHBOB, CTOMMOCTh YHCTHIX aKTHBOB IOJUIEXKUT nepepacuery. Ilepepacuer croumoctu
YUCTHIX AKTHBOB MOXET HE OCYLIECTBIATHCS TOJBKO B CIIydae, KOIZa OTKIOHEHHE
HCIIOIL30BAHHON B pacyeTe CTOMMOCTH aKkThBa (o0sg3arenscTBa) cocTaBisieT MeHee, ueM 0,1
MPOLICHTA KOPPEKTHOM CTOMMOCTH YHMCTHIX aKTHBOB H OTKJIOHEHHME CTOMMOCTH Ha 3TOT MOMEHT
pacyera cocrasysieT meHee 0,1 mponeHTa KOppeKTHOH CTOMMOCTH YHCTBIX 8KTHBOB.

Jlnis BBIACHEHMS MpPHYMH pPacXoXJeHuH # uX ycrpaHeHHs Chenuaru3upoBaHHBIH
JIETIO3UTAapUil BIpaBe MOTpPeOOBaTh OT YINpaBiIAIOINEH KOMIAHWH IIPEfOCTABUTH HOKYMEHTHI
(Wi UX KOmHMM) W/wim cBemeHHs (MHGOpPMAUUIO), NOATBEPKIAIOINHUE IPABUIBHOCTL pacyera
CHA.

IIpr HEBO3MOXXHOCTH YCTpaHEHHS pacxoxjeHuil B pacuere CUA, mpou3BeICHHBIM
Crienuaii3upoBaHHBIM JIENO3UTapHeM M Yrpapisuomeid komnanued, Crnenualn3upoBaHHBIM
JETIO3NTApPUEM OJHOBPEMEHHO ¢ IpepocraBieHumeM B Ilencumonnsii ¢orx Poccuiickoit
denepanun B yCTaHOBJIEHHOM mopsnke pacuera CUA npenocTaBisieTcss OTYET O BBIABICHHBIX
pacxoxnenusx. [Ipu stoM VYupapngromas xoMranus u CreNuaIv3UpPOBAaHHBINA JETO3UTaPHi
IPEANPUHAMAIOT BO3MOXHBIE IEHCTBHS, HAIpaBIeHHbIE HAa  YCTpaHEHHE OTKIOHECHHH B
JRJIBHERTIEM.
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IIpuaoxenne 1

MeToauka onpeaeieHUsi pac4eTHOMH LEHBI JOJTOBOH IIeHHOH OyMaru

Jonaroprie neHnrple 6ymMara, HOMHHHPOBaHHbIE B Py0JIsX, /ISl KOTOPBIX OTCYTCTBYET
AKTHBHBIH PBIHOK

CropapeuiiBas CTOHMOCTBH [OJITOBBIX LEHHBIX OyMar ONEHHMBAaeTCsl KaK JUCKOHTHPOBaHHAS
CTOVMOCTD OYIyIIMX IEHEXKHBIX IIOTOKOB IO (opMyie (KpoMme CIydaeB, KOTJIa OCHOBHBIM
PBHIHKOM JUIS JOJITOBBIX LEHHBIX Oymar sBiseTcs BHEOHPKEBOH PBIHOK) (IIPOMEXYTOUHBIE
OKpPYTJICHUS HE IPOU3BOJATCS, MOJIYUYCHHBIH pe3ynbTaT OKPYITIETCsS C TOYHOCTBIO IO 2 3HAKOB
TIOCJIE 3aIAToM):

s CF,
P tO =

ti-to
i=1 (1L+ 1+ CrSpread) T

Pt, — cipaBeyIBas CTOMMOCTE JOJITOBOH LIEHHOM OyMary;

CF; — Oynymue AeHEeXXHbIE IOTOKH 10 JONTOBOH IEHHOM Oymare (KyIOHBI M HOMHHAJ) C AT
OIIpeJeNieHus CIIPaBeUIMBOH CTOMMOCTH (He BKJIO4ast) no Jartel odeprsl (ecmm odepra
IIPENYCMOTPEHA YCIOBHAMM BBITycKa MJONTOBOH meHHOHM Oymaru), nubo [aThl IOJTHOTO
NOTAlIeHUs, IIPeLyCMOTPEHHOI0 YCIOBHAMM BHIIycKa (ecnu odepra He mperxycMmorpeHa). Jis
obyuranuif C HEOUpEeNeNeHHBIM KYHOHOM B OyAyIleM BeNWYMHA JCHEXHBIX IOTOKOB
PACCYUTHIBAETCSA B COOTBETCTBHY C JA@HHEBIM [IPHATIOKEHHEM.

7; — IOXOIHOCTh KpHBOH OeckynoHHOH moxonHoctu (G-kpuBas), paccumraHHas mo Metoauke
onpeseneHus KpHUBoH OecKyNOHHOH MOXOZHOCTH TOCYJapCTBEHHBIX —obnuranuii(obmuranuu

(beneparbHBIX 3aliMOB), YTBEPXKACHHAA IpaBJieHHEM ITAO «MocxoBckas
HPXKAN,COOTBETCTBYIOMIAS aTe BBIILIATHI I-TO JEHEKHOTO IIOTOKA.
CrSpread — wMeguaHHOe 3HAYeHHWE KPEAMTHOTO CHp3Ja OOJMralMoOHHOrO HHIEKCa

(paccunThIBaeTCs B cooTBeTCTBUH ¢ Ilpunoxennem Ne 2);

t; — IaTa i-ro njarexa;

tp — maTa OLEHKH;

T — KONWYECTBO KAICHJAPHBIX JHEH B roJly, K KOTOPOMY OTHOCHTCS TUIATEX;
N — komugecTBO OYAYIIUX JEHEXKHBIX TIOTOKOB II0 JIOJITOBOH IeHHO# Oymare.

Menuannoe 3Ha9eHNE KPEAUTHOTO cOpea NpuHuMaercs pasHeM O (HOJB) Ui
rocyapcTBEeHHBIX HeHHBIX Gymar PD.

lIOJII‘OBbIe HCHHbIC Gymam, HOMHHHDOBAaHHLIC B ﬂHOCTPaHHOﬁ BaawTe, 1JId KOTOPBIX
OTCYTCTBYET AKTHBHLIH PBIHOK

Crpase[yiuBass CTOMMOCTh JOJNTOBBIX LEHHBIX OyMar, HOMHHUPOBAaHHBIX B HHOCTPaHHON
BAIOTE, OLEHWBAETCA KaKk JUCKOHTHPOBAHHAS CTOMMOCTh OYAYIIHMX JIEHEXKHBIX ITOTOKOB
(IpOMEXYTOUHBIE OKPYIJICHHS HE IPOM3BOJATCH, IIONYYEHHBIH PpE3YIbTAT OKPYIJISETCS C
TOYHOCTBIO JI0 2 3HAKOB IIOCTIE 3aIsATOM):

N
CF;

Pto = it
i=1 (1 + 7; + CrSpread)™ 7T
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77 — JOXOJHOCTH Hanboee OIH3KOro, B TEPMUHAX JFOPALlH, BBITYCKa CYBEPEHHBIX Oymar
(su6o, B cIydae ero OTCYTCTBUS, KOPIIOPATHBHBIH BRUTYCK («CTpaHa pHCKa» KOTOPOIo
COOTBETCTBYET «CTPaHEe PHCKa» OICHHBaeMOH obyuranyit) ¢ MUHUMAaIBHBIM PEHTHHIOM Ha
VPOBHE CYBEPEHHOI0), BATIOTa KOTOPOTIO COOTBETCTBYET BAIIOTE OIEHUBAEMOI O0IMIralHy
(nanee, BenTycK-O6eHuMapK). [Tox «nanbosnee OU3KHM, B TEPMHHAX QIOPALAN) IIOHHMAECTCS

HAXO0XIACHHUEC TAKOTO BLIH}’CKa-6€H‘IMapKa, Cpey BO3MOMHEIX, JId KOTOPOTO

|" nropanus ouenuBaeMoit 6ymaru” - "Awopalus Boiycka - 6eHuMapka”| - min

B CiIy4dac Halu4IMs HCCKOJNBKHX BBRIIIYCKOB paCCHATHIBACTC CPEAHEE SHAUCHHE 17.

CrSpread — meauaHHOE 3HAUYEHHE KPEIUTHOTO CIIP3/a (PACCUMTHIBAETCSA B COOTBETCTBHHM
Ipunoxenuem Ne 2).

Iopsiok pacyera AeHEKHBIX NOTOKOB 00JIMIaniy ¢ HeONpeAeJeHHbIM KyIIOHOM B
Oyaymem

o oGnuranusM ¢ rIepeMEeHHBIM KYITOHOM JUTS OLEHKY OyYIIUX EHEXKHBIX IIOTOKOB,

BEJIMYHHA KOTOPBIX HE OIpe/ie/ieHa Ha MOMEHT OLICHKH, HCIIONIB3YIOTCS Pa3IMYHbIe IIOAXO0IBI
JUISL IBYX CIIY4aeB:

1.

e Ilo BBIIYCKY/SMHTEHTY HE NPOUCXOIMIO PE3KOTO H3MEHEHMS KPEAUTHOTO Ka4eCTBa;
e ITo BBIIYCKY/9MUTEHTY IIPOMCXOAMIO PE3KE H3MEHEHHS KPETUTHOTO Ka4eCTBa.

IIo evinycKy/amumeHmy He RPOUCXOOUIIO PE3KO20 USMEHEHUA KPeOUMHO020 Kauecmea.

MerTompl, yKka3aHHBIE HUXKE, TIPHMEHSIOTCS B MEpapXUIECKOM TOPSIKE.

1.1. llpn wamuuum mnporHoza MOP no 6GasoBomy DOKa3aTemio, HCHONB3YEMOMY IS
OTIpeNeNICHHs BeNMWYMHBI KynoHa (Hampumep, WIILI), BenW4MHBI KYIIOHOB Ha CPOKH,
uMelompecs B mporaoze MOP, paccuuThIBarOTCS Ha OCHOBAHHMH JAHHBIX IIPOTHO3a
MO3P. Ecnu mporHoz MOP umeercs He Ha Bech IIEpHOJ, TO OCTaBLIMECS KYyIOHBI
OTIpEeIETAIOTCS TI0 METOAAM, YKa3aHHBIM HIDKE.

1.2. [lpy Bammumm X0TS OBl OJHOIO BBIIYCKa aHANOTMYHBIX obimuramuit (Cpox, oOmeM
BBHITIYCKa) TOTO K€ SMHTEHTA, I10 KOTOPHIM Ha JAaTy OLIEHKU €CTh LeHa aKTHBHOI'O PHIHKA,
IUISL pacueTa BEeHYMHBI KYIIOHOB IIeHa IPHHUMAETCS PaBHOH LieHe, naroieii JOXOJHOCTb
[0 aHAIOTMYHBIM oOnuranusM. B memsx pacdera BENMYMHBI KOKIOIO OTAEJIBHOIO
Oyayiiero KyrnoHa OHY IPUHHAMAIOTCA PaBHBIMH Ha BECh HEONPEAEHEHHBIM OCTaBIIMNACS
JI0 TIoramieHuWs nepuof. B ciyuae HanmmuMs Gojiee OJHOTO BBITYCKa aHAJOTHYHBIX
obnuranuif TOro xe SMHTEHTa (OJWHAKOBBIA CPOK M 00BEM), O KOTOPHIM Ha NaTy
OLICHKM €CTh IIGHa AaKTHBHOTO pbIHKA, A pacyeTa BEJIWMYMHBl KYyIOHOB IEHA
IIPUHUMAETCS PaBHOM cpe/iHel 1ieHe TaKUX BBIITYCKOB.

1.3. [Ipy OTCYTCTBHHM IE€HB aKTHBHOTO pbIHKA JUIi aHAJIOTHMYHBIX Oo0juramuii Toro xe
OMHTEHTA UCIIONB3YETCS IOAX0/l COXPAaHEHUA KPEAUTHOTO Cp3Ja.

1.3.1. Eciu neHa akTHBHOIO phIHKA IO JaHHOH obmuranuu Moria ObITh ONpelesieHa He
6onee ueM 1 (omuH) Mecsll Ha3al, TO Ha KaXbIi AEHb C ONpelesieMod meHOH
pacCUMTHIBACTCA pa3HHUIA CTABOK MEXAY AOXOIHOCTBIO K IOTAIICHUIO IO JaHHOH
obnuranud U cTaBkoit B G-kpuoit no O®3 Ha cpok, paBHBIH J0panuy oO0IUTaluy.
Copan ompenensercss Kak cpefHee 3HAa4YeHUE MEXAy OSTHMH pasHuuamu. [l
pacdeTa BENHYHMHBI HEHU3BECTHBIX KYyNIOHOB II€Ha NPHHMMAETCA DPAaBHOH IEHE,
Jatormeif JOX0IHOCTh, paBHYIO (r+Spread) Ha naTy OLeHKY, TI€:

r — craBKa KpuBOi#i OeckymoHHO# noxonsoctu peiaka O®3 (G-xpusas),

Spread — cpenuuit cnpsz.
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1.3.2. Ecnu 1eHa akTHBHOTO PhIHKa OOJHMranuy He Moria OBITh oIpesencHa He Goiee
yeMm 1 MecsIl Ha3aj, TO B Ka4eCTBE KPEMUTHOTO CIIP3/ia IPUHMMAETCS YCPEAHEHHEBIN
KPEAUTHBIA CIIpaJI 32 OJMH Mecsl He Gosee ueM 1O TPeM APYTUM OOJHIraiusM Toro
e SMHTeHTa ¢ Hauboyee ONU3KMME K OIECHHBaeMOMYy mropanmsmu. KpemdrHbii
CIIP3JL paccyMThIBaeTCs aHagoryyHo 1. 1.3.1.
1.3.3. Eciu SMHTEHT HE MMEET APYrux oOnuranui, MMEIOKX IeHy aKTHBHOTO PhIHKA B

TCUCHHMC MTPEABIAYLICTO MeECAna,

TO JJs OHLCHKHM HCHU3BCCTHBIX KYHOHOB

IpUMEHSETCS. TTOJXOM «BIIEJOHOB» KPEAMTHOIO PHUCKA 10 PEUTHHIY 3MHUTEHTA.
JIOXOIHOCTh TPHHHUMAETCS PaBHOM JOXOMHOCTH II0 COOTBETCTBYIOIIEMY HHIEKCY
o6nHram|i, COOTBETCTBYIOUIEMY pPEHTHHIOBOH TIpymie, K KOTOPOH OTHOCHTCS

ollcHuBRacMas OOIHUraIys:

B 3aBHCHEMOCTH OT KPeJUTHOTO PeHTHHTA Y BBITYCKa HONTOBOH NeHHOH Gymary
(KpeIuTHBI PeUTHHT B BAFOTE HOMHHANA), @ B CIy4ae €ro OTCYTCTBHS - pEHTHHTa
SMHTEHTA WK TIOpyurTess (rapanta) JOJIroBoH NeHHOH Oymaru, JoaroBas HeHHast
Gymara MOXKeT ObITh OTHECEHa K OJHON U3 4eThIpeX PeHTHHIOBBIX Ipymit. IIpu
HAJIMYKMHK HECKOJIBKHX PEHTHHIOB, BEIOMpAETCs HAaHOONBIIHHA U3 MMEIOIIUXCS
AKTyaJTbHBIX KPEAUTHBIX PEHTHUHIOB.

3 Moody's S&P Fitch Peis
AKPA K;I:pT Menmaynaponnan | Mexaynaponsas | Meaaysaponmas eHTHHIOBas
rpynna
HIKAJIA mKana mKajia
Baal BBB+ BBB+
Baa2 BBB BBB Peittunrosas
rpynmna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), | TAAT Bal BB+ BB+
AA-(RU)
AHRU), > PeiiTunrosas
ARU) | rudt - BB BB rpymma IT
TuA
A-(RU), ;
TuA-, Ba3 BB- BB-
BBB+(RU) | _nor.
BBB(RU),
BBB-RU) | MEEB Bl B+ B4
ruBBB- PeiiTunroBas
BBHRU) I'UBB‘F, B2 B B rpynna III
BB(RU) ruBB B3 B- B-
Bonee Hu3Kui pedTHHT / pefITHHT OTCYTCTBYET PefiTunrosas
rpynna IV

e Peitrunrosas rpymmna I
Wnnexc xopnoparuBHsix obnuranwii (1-3 roga, peiitunr > BBB-),

Tuxep - RUCBICPBBB3Y;

» PefiTurronas rpynna II
HMnrpexc xopnopatuBHeix obmuranuii (1-3 roga, BB- <pelitun < BBB-),

Tuxkep - RUCBICPBB3Y;
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e Pefitunrosas rpynna III

Hnpnexc kopropatusHbix obnuranuit (1-3 roga, B- < pefitunr < BB-),

Tuxep - RUCBICPB3Y;

e Pelitunrosas rpynna IV

BeIGHpaercs MHAeKe B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPHIH BXOIUT
Jonaroeas ImeHHas Oymara: MHAEKC KOTHPOBANBHBIX JIUCTOB (KOTHPOBAJIEHBIN YPOBEHb
2) nim VHIeKe KOTHPOBAIGHBIX JTUCTOB (KOTUPOBATBHBIA YPOBEHSD 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.3.4. Ecnu SMHUTEHT He HMeeT peHTHHTa, TO HCIIONB3YeTCs MONXOX «peHTHHIa II0o
JOXOAHOCTH». [ STOTO Ha NOCHEeNHIOI Jary, Ha KOTOpPYIO HMeeTcs IeHa
aKTHBHOI'O PBIHKA (WJM Ha JaTy ONpeJeNICHHs IOCIeHETO KyIoHa WK IOCIeIHeR
odeptrl), onpenensercs Haubonee OMM3KMH MO TOXONHOCTH MHAEKC OOMHTramui,
obnuranus B JajbHEHIIEM cyuTaeTcs NpUHAUIEKAIMEH K STOH KaTteropuu
PEHTHHIOB.

2. o smumenmy/obnuzayuu Rpoucxo0uno pe3Koe usmeHenue KpeoumHoz20 Kaiecmsea.

2.1

2.2.

2.3.

e

. Ecnn IIPOH3ONIIO YIYUIICHHC KPCIAUTHOI'C Ka4deCTBa B CICACTBHU IIOKYIKH SMHUTCHTA

KoMIaHuei ¢ Ooypliel KpeauTocriocoOHOCThIO (60Jee BRICOKUM PEUTHHIOM), TO IIPU
OTIpENENICHHH HEU3BECTHBIX KYIOHOB B MOpSIKE, ONMMCAHHOM B 1. 1, B KauecTBe
aHAJIOTMYHBIX BBITYCKOB HCHOJB3YIOTCS OONMraluyl KOMIIaHUH-TIOKYTIaTerIs.

Ecnmu nmpomsomno yxyAmieHMEe KpPEIUTHOTO KadecTBa (CHHIKEGHHE pEHUTHHTa,
KOPIIOPATHBHBIH KOHGIUKT, 3HAaUUMBIE IPETEH3UH KOHTPAreHTOB UM TOCYJapCTBEHHBIX
OpPTaHOB ¥ T.II.), TO ONPEACIIOTCA aHAIOTHYHBIC CHTYallHU C APYTUMH 3MHTECHTaMH B
npouutoM. B xadectBe 0a3ml i ONMpElNENeHHUS IOXOIHOCTH U pacdera BEIWYHHEI
HEH3BECTHHIX KYIIOHOB HUCIIOJIBE3YETCS OTHOCUTENBHBIM POCT CIIP3/a INOJABEPrHYBINETOCH
CTpeCCy SMUTEHTa B IPOILIOM, YMHOXEHHBI Ha KPEOMTHBIN CHpIA OICHMBAEMOTO
9MHTEHTa JO MOMEHTa CTpeccoBoro coOwiTusa. OTHOCHTENBHBIH pocT chpaja
pacCUMTHIBAEeTCS KaK OTHOIIEHHWE cpexHero cupsna 3a 10 (mecsarp) nHeH ¢ MOMeHTa
CTPECCOBOTO COOBITHS K CIpP3AY O cTpeccoBoro coObTHs. [lpw 3TOM B TeueHUH
YKa3aHHBIX JIECATH JHEH IO/DKHO OBITH He MeHee 5 (IATH) [HEH, HAa KOTOpHIE IIO
pe3yabTaTaM TOPrOB €CTh LEHBI, UCIOIb3YeMBIe JUIS OLlEHKH Ha aKTHBHOM phIHKE. B
CIydae €cClH TaKux [Hed MeHee IfATH, TO JUIL pacdeTa OTHOCHTEIBHOTO CIp3Ja
UCIIOJIE3YIOTCS IIEPBBIC TAKUE IIATh JHEH.

Pe3koe n3aMeHEHHE KPEAUTHOrO KayecTBa MOXKET NPU3HABAThCA B CIEAYIONNX CIydasx
(BrumrOYast, HO HE OTPAHUYHBASACH):

CHixeHre/pocT peiTHHTa BEITYCKa/SMHUTEHTA;
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[IproGpeTenye SMUTEHTa KOMIanKeH ¢ Goree BBICOKUM/HH3KHAM KPEIUTHBIM KayeCTBOM
(Gonee BEICOKAM/HH3KHM PEHTHHIOM);

BroueHHe SMUTEHTA B CAHKIIHOHHAIHA CIIUCOK;

CepbesHbIll KOPIIOPATHBHEIH KOHMIUKT,

3HaunTENbHBIE IPETEH3UN KOHTPAreHTOB MIIK IOCYAAPCTBEHHBIX OPraHoB.
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Ilpunoxenue 2

Mertoanka pacuera KpeauTHOro cupeaa JJist 10JroBhiXx HHCTPYMEHTOB

1. Jns peneit pacuera MeaumaHHoro KpeautHoro cnpaga (CrSpread) B 3aBMCHMOCTH OT
KPEAWTHOrO PEHTHHIra y BHITyCKa JOJroBOH LEeHHOH Oymard (KpeOuTHbIH pelTHHT B BajlioTe
HOMHHANa), 2 B CIy4Yae €ro OTCYTCTBMS - PeHTHHra SMHTEHTa WNH MNopy4uress (rapaHra)
nonroeofl newso#t Oymaru, monrosas LeHHas OGymara MoxerT OBITH OTHECEHA K OJHOM u3
YeThIPEX PeHTMHIOBBIX Ipynil. IIpy Hanu4um HeCKOABKHUX PEHTHHIOB, BHIGHpaeTCs HAauGOIBILHIM
13 UMEIOIIMXCS aKTYaJIbHBIX KPEAUTHBIX PeHTHHIOB.

3 Moody's S&P Fitch Peis
AKPA K;I:I)T Mexaynapoanast | Mesxaynapoasas | MexxayHapoaHas eiTm:;:’:aﬂ
HIKaaa mKaja orKaja Py
Baal u Bpimre BBB+ u Brine BBB+ u Benme
Baa? BEB BBB PeiiTunrosas
rpynna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+RU),
AARU), r‘;‘fﬁ; ’ Bal BB+ BB+
AA-(RU)
A+RU), TuAA-, Peiitunrosas
A(RU) ruA-+ Ba2 BB BB rpynmna I1
ruA,
A-RU), 1 A, Ba3 BB- BB-
BBB+(RU) uBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ )
uBBB- Pefitunrosas
BB+RU) | " npy’ B2 B B rpymna ITT
BB(RU) ruBB B3 B- B-
Bonee Hu3Kkuit peHTHHT / pEHTHHT OTCYTCTBYET Peifrunrosas
rpynna IV

KpenuTHbpl cnpen And peHTHHIOBBIX TPYNII DAcCUMTHIBACTCA HA JAry ONpeHeseHHs
CIPaBEeIMBOYA CTOMMOCTH, Ha OCHOBAHHM INAHHBIX OOJMTalMOHHBIX MHICKCOB, PACKPhIBAEMEIX
ITAO «MockoBckas Gupia» II0 HTOraM KaxJI0r0 TOProBoro IHs. I1py BEIMHUCICHAN KPEAUTHOTO
cnpena Ha JaTy ONpPENeNICHHs CIIPaBEIHBOM CTOHMMOCTH HUCIIONB3YETCS MEIUaHHOE 3HAYCHHE
KpEeIUTHOro cnpefa 3a mociegaue 20 TOPrOBBEIX JHEH BKIIOYAs JaTy OIpeesIeHUs
CIPaBe/UIHBOH CTOMMOCTH.

Jns pacdera 3Ha4YeHHs KPEOUTHOTO CIPENa COOTBETCTBYIOINEH pPEHTHHIOBOM TIpyImsl
UCIIONIB3YIOTCS 3HAYEHHs HOXOoMHocTH ciepyromux uuuaekcoB ITAO «MockoBekas 6Gupixay,
PaCKpBIBAEMBIX TI0 HTOraM KaXKAOT0 TOProBOTO JHS:

° Wnnexc rocynapcreennbix obnuranuii (1-3 roga), Tukep - RUGBICP3Y,;

e Peifrunrosas rpynna I - Manexc xopnopatuBHsx obmuranmit (1-3 roga, pelitunar > BBB-
), Tuxep - RUCBICPBBB3Y;

° Petitunrosas rpynmna II - Manexc xoprnioparuBHbix obmurarmii (1-3 rona, BB- < peitrunr
< BBB-), Tukep - RUCBICPBB3Y;
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° Pefitunrosas rpynna III - Manexc xoprnopatuBHbx obnuranui (1-3 rona, B- < peitrunr
< BB-), Tuxep - RUCBICPB3Y;

® Pefitunronas rpynmna IV - MEiexc KOTHPOBaIBHBIX JIUCTOB (KOTUPOBAIBLHBIH YPOBEHSD 2),
Tuxep - RUCBICPL2 unu Unpaexc KOTHPOBAIBHBIX JKHCTOB (KOTUPOBANBHBIN ypoBeHb 3), Tukep -
RUCBICPL3 (Beibupaerca MHAeKc B 3aBUCHMOCTH OT KOTHPOBRJIBHOTO YPOBHS, B KOTOpPBIH BXOIMT
nonrosas HeHHas Oymara).

Pacuer xpemuTHOrO crnpsfia IS PEHTHHTOBBIX TPYHIl OCYIIECTBIIETCS IO CIEAYIOLIHM
dbopmynam:

Petfiturropas rpynmna I

PaccunThBaeTCS KpeIuTHBIN chpen Spr; 3a Kaxnplt u3 20 mOCieOHUX TOProOBBIX MHEH,

MIPEIIIECTBYIOMIMX JaTe OIPEAEICHUS CIPaBeUIMBOH CTOMMOCTH:

Serr = (Yrucsicpseasy = YrucBicpsy) * 100

rze:
Y — 3HaueHue JOXOJHOCTH COOTBETCTBYIOINETO MHIEKca, packpeitoro I[TAO «MockoBckas
Oupxay.

PaccuuTriBaeTca MeMaHHOE 3HAYCHUE KPEOUTHOrO crpafia Spry 3a nocieanue 20 TOProBBIX
nueidt (Menmana w3 nonydeHHoro psma Sprp). Ilpm pacdere 3HaYeHHS MEIHMAHHOTO
KPEIUTHOTO CIpela IPOMEXYTOUHbIE OKPYIJICHHS 3HA4YeHWH Spr; HE TIPOH3BOJNATCH,
pe3yJIbTaT pacyeTa OKpYIJIeTCs 110 MPaBUIIAM MaTeMaTHIeCKOro OKPYIJICHHS C TOYHOCTHIO
II0 2 3HAKOB IIOCHIE 3aIIATOMH.

Peiitunrosas rpynmna I
PaccuuTtsiBaeTcs KpemuTHBIM crpen Spr; 32 Kaxapli w3 20 mocnegHuX TOPTOBBIX JHEH,
NpeIIIECTBYIOMMX IaTe ONPEAEICHHUS CIIPaBeUIMBOI CTOMMOCTH:

Serir = (Yrucsicpeesy — Yrucsicpsy) * 100
Y — 3HaueHme HOXOJHOCTH COOTBETCTBYIOLIEro MHAeKca, packpsitoro [TAO «MockoBckas
Bupxa.

PaccuurthiBaeTcs MEIHAHHOE 3HAYCHHME KPEIWTHOTO cHop3fa Spry 3a mnocnenuwe 20
TOPTrOBBIX JHEH (MeauaHa U3 NOMYYEHHOTO psaaa Spryp). [lpu pacuere 3HaYCHHS MEIHAHHOTO
KPEIUTHOTO CIpelia NPOMEXYTOUHbBIE OKPYIJICHHMS 3HAueHWi Spr;; HE IIPOM3BOALTCH,
pe3yibTar pacyera OKpYIVIAETCS IO NPAaBUJIaM MaTeMaTHUECKOro OKPYIJIEHHs ¢ TOYHOCTHIO
IO 2 3HAKOB IIOCIIE 3aiiToH.

Peiitunronas rpynna 111
PaccuuthBaeTCs KpeOUTHBIH ciipel Spry;; 3a Kaxapni u3 20 MOCIeOHHUX TOPrOBBIX JIHEH,
IIPEIIECTBYIONINX AATE ONPEHCNCHHS CIPABETHBOH CTOMMOCTH:

Serir = (Yrucsicersy — Yrucaicpay) * 100
Y — 3HaueHWe NOXOIHOCTH COOTBETCTBYIOIEro MHIEKCA, packpbitoro [TAO «MockoBckas
Hbupxan.

PaccunThiBaeTcsl MeQUaHHOE 3HAUEHHE KpENUTHOro cnpaia Spry; 3a mocienaue 20
TOProOBBIX AHEH (MeAMaHa U3 MOXYYCHHOTO paaa Spryyp)- [lpH pacuere 3HaYeHUS METHAHHOTO
KpEeIMTHOTO CIpeJa IPOMEXYTOUYHBIE OKPYIVICHHS 3HadeHUH Spry; HE MPOHM3BOISTCA,
PE3YJNIBTAT pacyeTa OKPYIIISIETCS MO MpaBIlaM MaTeMaTHYECKOTO OKPYTIEHHS ¢ TOYHOCTBIO
JI0 2 3HAKOB TIOCHIE 3aMATOH.

Peiituarosad rpynmna [V
PaccunThiBaeTcst kpeIuTHbI cripenr Spryy 32 Kaxasld u3 20 mOCIeIHHUX TOPrOBBIX JHEH,
NIPEALIECTBYIONIMX aTe ONPEHEIICHIS CIIPaBEIINBO CTONMOCTH:
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Seriv = (Yrucsicprs — Yrugsicpay) * 100, (Popmyna 1)

Seriv = (Yruceicprz — Yrucsicpay) * 100, (Popmyna 2)

Y — 3HaueHuHe JNOXOJHOCTH COOTBETCTBYIOWIETO MHAEKCA, packpritoro ITAO «Mockosckas
BGupxar.

@opmyna 1| mcmonp3yercs AN JOJTOBBIX LEHHBIX OyMar BXOISIMX B KOTHPOBAJIBHBIHA
yporens 3 ITAO «MockoBckas Oupxa». @opMmyina 2 HCHONB3YETCS UL JOITOBBIX LIEHHBIX
Oymar BXOJSIIAX B KOTHpoBaNbHBIH yposeHs 2 [TAO «Mockosckas bupixkay.

PaccunThiBaeTCS MeMaHHOE 3HAUCHUE KPEIUTHOTO crpena Spryy 3a nociaenaue 20 TOproBeIx
qHed (MenwaHa U3 TIONyYeHHOTO psjpa Spryy). Ilpu pacuere 3Ha4YeHHS MeEAMAaHHOTO
KPEIUTHOTO CIIpeJia MPOMEKYTOUHbIE OKpPYIJICHHS 3HadeHWil Sprjy HE IPOH3BOAATCH,
pe3yNbTaT pacyeTa OKpPYIVISeTCs II0 NPaBUIaM MaTeMaTHYeCKOTrO OKPYIJIEHHS C TOYHOCTBIO
J10 2 3HAKOB IIOCTIE 3alATOH.

2. OnpejesieHre MeIUAHHOIO 3HAYEHHS KPEAMTHOro Cnpiia s HEHHBIX Oymar,
HOMHHHPOBAHHBLIX B HHOCTPAaHHOM BAIOTE.

Ecmn nmns oueHmBaeMo#l JONroBoii LeHHON OyMaru OCHOBHBIM PBIHKOM fIBJISIE€TCS

GrpoxeBoil PBHIHOK, TO MeIMaHHBIN KpemuTHbIA crpsn (CrSpread) paccuuThIBacTCs Ha

OCHOBaHUM BRIOpaHHBIX MOHIOM aHAJIOTHYHBIX JOJTOBBIX IIEHHBIX OyMmar, A KOTOPHIX Ha

JIaTy pacyeTa CTOMMOCTH YHCTHIX aKTHROB (WMJIM B NpeIbIOyIIuil TOProBbIi JA€Hb, €CIIM JaTa

ONpeleNiCcHusT CTOMMOCTH YHCTBIX aKTHBOB SBJISETCS HE TOPrOBBIM [HEM) DBIHOK

IIPU3HAETCH aKTUBHBIM.

Ecnmu nns oneHwBaeMoO# JONTroBOi LeHHOM OyMarn OCHOBHBIM PBIHKOM sIBJIsieTCS

BHeOHPIKeBOIl PHLIHOK, TO MEIMAaHHKIH KpeAUTHBIH cripaf (CrSpread) paccuuThIBaeTCS Ha

OCHOBaHHM BHIOpaHHBIX DOHIOM aHAJIOTWYHBIX JOJTOBBIX IEHHBIX Oymar, A KOTOPBIX Ha

JlaTy pacueTa CTOMMOCTH YHCTBIX aKTHBOB (WIM B IpENBIMyIIuil TOProBBIi AEHB, €CIIU aTa

OTIPE/ICIICHMs] CTOMMOCTH YMCTHIX aKTHBOB fBJIETCS HE TOPrOBBIM JHEM) €CTh IEHa IIO

Meronauxe HP/I,.

JlonroBas nexHas Oymara IpH3HAETCS aHAJIOrOM Ul Iiejiell ONEHKH B ciydae, ecid

OJTHOBPEMEHHO COOMIONAIOTCS CIEYIOMIHUE YCIOBHUA:

1. BamoTa oOpalleHus aHajJora COBIANAET C BANFOTOH oOpallleHus OICHUBAEMOH N0JIT0BOM
neHHo# Oymaruy;

2. Iopalys aHaJiora OTKJIOHSETCS OT 3HaYCHHs MIOpalliy OLICHUBAeMON HOJIFOBOH LIEHHOH
6ymaru Ha +/- 90 nueii (B ciyuae ecnu HEBO3MOXHO BHIOpaTh HH OJHOTO aHAIOrA, 11O
KOTOPOMY IOpaiys yIOBJIETBOpsSeT 0003HAYEHHOMY YCIIOBHIO, AOITYCKaeTCs BBIOOD
aHaJIOTOB C IIPOM3BOJIBHOHN JOpalyell, Py yCIOBUH, YTO CPEIHEB3BELICHHAs AIOPALlUs
MHOXKECTBA JIOJTOBBIX IIEHHBIX OyMmar, BBIOpaHHBIX B KadeCcTBE aHAJIOTOB,
YIOBJIETBOPsET 0003HAYCHHOMY YCJIOBHIO)

3. aHaJIor OTHOCHTCS K TO¥ Jxe peliTHHIOBOY IpymIie YTO ¥ OLCHMBaeMas JOJIroBas LEHHAas
Oymara;

4, aHajor SBISETCHA IPYTHM BBIILYCKOM TOTO K€ 3MHUTEHTA, YTO M OLEHHBaeMas N0JIroBas
neHHas Oymara, a B ciiydae OTCYTCTBHA - OMHTEHT aHaJIOra OTHOCHTCA K TOMY Xe
arperupoBaHHOMY CEKTOpY OSKOHOMHKM M CTPaHOH pHCKAa SMUTEHTa/KOHEYHOTO
3aemiyka (0 JaHHBIM CHCTeMBI cbonds.ru) sBnsercs Poccust.

Joarosasi mennag 0ymMara MoKeT ObITh OTHeCEHA K OJHOH M3 HeThbIpex peHTHHIOBBIX
rpynn B 3aBHCHMOCTH OT KPEAWTHOrO PEHTHHIa y BBIIyCKa HOJTOBOH LeHHOH Oymaru
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(KpeqUTHBIM DPEHTUHI B BalIOTE HOMMHAJA), a B ClydYae €ro OTCYTCTBHS - peHTHHIa
SMHUTEHTA WK IOPYYUTEA (TapaHTa) JOJIroBoi renHoi Oymary. [Ipy Hamuauu HECKOIBKUX
PEATHHIOB, BEIOHpaeTCa HAaHOOIBIIME 13 HMEIOIUXCS aKTYaIbHbIX KPEAUTHEIX PEHTHHTOB.

3 Moody's S&P Fitch Peis
AKPA K{;TPT Mexpynaponnasa | MexayHapoxnas | Mexxaynapoaunas en:m:::ax
mKaja mKajaa mKaaa py
Baal u Beime BBB+ u BpIIIE BBB+ u Be1ne
Baa2 BBB BEB PeliTunronas
rpynna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+HRU),
AARU), | T A“L ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunrosas
ARU) ruA+ Ba2 BB BB rpynna I1
ruA,
A-RD), |- Ba3 BB- BB-
BBB+(RU) uBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
uBBB- PeiitnHropas
BB+RU) | BR+ B2 B B rpynma IIT
BB(RU) ruBB B3 B- B-
Bonee Hu3kuil pedTHHT / peHTHHT OTCYTCTBYET Pelirunronan
rpynna IV

Hns uenedt macrosmedl METOAMKH BBINEIAIOTCS CIEAYIOIUME ArPerHPOBAHHBIE CEKTOPhI
IKOHOMMKH: (QMHAHCOBEIA CEKTOp, CEKTOP PETHOHATBHBIX ¥ MYHHIMIIATHHEIX BBIIYCKOB;
KOPIIOPATUBHBIN CEKTOP; CEKTOP I'OCYJApCTBEHHBIX [IEHHBIX Oymar,

KpenuTHeli crips 0o KakIOMy aHAIOTY PACCUHMTHIBACTCS B CIIELYIOMIEM MIOPIIKE:

rae,

YTM; — noxomHOCTH K HoTareHuo/odepre i-oro ananora;

CrSpread; = YTM; - r;

7; — JMOXOAHOCTH HamboJjee 6IIM3KOro, B TEPMHUHAX JIOPALMH, BHIIYCKA CyBEPEHHBIX Gymar
(mabo, B caydae €ro OTCYTCTBHS, KOPIOPATHMBHBIM BBITYCK («CTpaHa PHCKa» KOTOPOTO
COOTBETCTBYET «CTpaHe PUCKay» OLIEHMBAEMOH oOmuranuii) ¢ MEHUMAIBHBIM PEHTHHIOM Ha
YPOBHE CYBEPEHHOI0), BAJIFOTa KOTOPOTO COOTBETCTBYET BAIIOTE OLEHMBAEMOM OOIHTaIfy
(manee, Bomyck-6enumapk). Ilox «HauGonee GIM3KHUM, B TEPMUHAX JFOPAIHMY TOHMMAETCS
HAXCMEHHE TAKOTO BBIIycKa-OeHUMapKa, Cpeii BO3MOXKHEIX, JJIs KOTOPOTO

|" Aropauys oneHHBaeMo 6ymaru” - "Aropanus Beinycka - 6eHuMapka’| - min
B ciiydae Hanu4Msa HECKONBKMX BBIIIYCKOB PACCUUTHIBACTCS CPEHEE 3HAYEHHUE T;.
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MenuaHHBH KPENUTHBIA CIpP3M PACCIMTHIBACTCS HA OCHOBAHMHU TONMYYEHHBIX KPEIUTHBIX
copenoB  aHamoroB. Ilpm pacuere 3HaYeHMA MEIMAHHOIO KPEJMTHOrO  CIpena
IPOMEXXYTOUHBIE OKPYTJIEHHs 3HauYeHHMH CrSpread; He MPOM3BOIATCS, PE3yNbTaT pacuera
OKPYIJISIETCA IO IIPABHJIAM MATEMaTHYECKOTO OKPYTIJIEHHS ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE
3aIATOMH.

38



Hpunoxenne 3

MeTtoauxa OnpenejicHUd CTOHMOCTH HMHBIX BHIOB aKTHBOM, B TOM YHCJIE,
CHpeneaseMbIX IO aMopTHBI/IPOBaHHOﬁ CTOHMOCTH

IHoaxoaw! Kk onpene/ieHHI0 aMOPTH3HPOBAHHOH CTOMMOCTH JX0JIrOBOil eHHOI OymMaru

[Tocte nepBOHAYANBHOTO NPH3HAHKA ¥ JIO TIPEKPALECHHs NPH3HAHUS [10 aMOPTH3HPOBAHHOM
CTOMMOCTH OLIEHHBAIOTCS [OJTOBbIE LEHHbIE GyMaru, Kiaccu(UUMPOBAHHBIE B KATETOPHH

@  JOJroBRIC LICHHBIC 6ymam, YACPKHBACMbBIC O TIOralCHA,

e nonroBble neHHble OyMaru (BKJIIOYAs BEKCENs), YUUTHIBAEMBIE N0 aMOPTH3HPOBAHHOM
CTOMMOCTH (KpOMe LIEHHBIX OyMar, yIep;KHBaeMbIX JI0 NIOTalleHHs ).

AMOPTH3HPOBAHHOI CTOMMOCTBIO IOJTOBOH LIEHHOH Oymaru npu3Haercs CyMMa, B KOTOpOH
Joaropas lieHHas Oymara OLeHUBAeTCs [PY NEePBOHAYAILHOM IIPH3HAHKH, 38 BBIYETOM BBIILIAT
B TIOTAlIEHHE OCHOBHOHN CyMMBbI [OJITa, MOJYYEHHBIX MPOLEHTHBIX JOXOJOB, YBEJIHUYECHHAs Ha
HAYMCJICHHBIC IPOLICHTHBIE JOXO/BL, a TAKOKe YMEHBIIEHHAs Ha BeJIMYMHY CO3JaHHOTO pe3epBa
nio obeciieHeHMe.

AMODPTH3MPOBAHHAN CTOMMOCTS PAaCCUMTEIBACTCH OTIENIBHO:
® 110 K&KJOH LieHHOH Oymare — /1 HEOMHCCUOHHBIX LIEHHBIX Oymar;

o 2

® 10 KaKJOH MapTHH HEHHBIX OyMar OJHOro BBIMYCKa - JUIS 3MHCCHOHHBIX LEHHBIX

Oymar. Ilpu 3TOM pacueT aMOPTU3HPOBAHHOM CTOHMMOCTH BBINOJHAETCS HMCXOMAS U3
ocTaTKa LeHHBIX Oymar NapTUH Ha NaTy ONpelesieHHsi CTOMMOCTH.

HpOL{CHTHbIMH AOXOJaMH TIpU3HANOTCHA NOXOJbl, HAYHCICHHBIC B BHIC IPOLEHTA, KYIOoHA,
AHCKOHTA.

AMOpPTH3UpPOBaHHA! CTOMMOCTb PAacCUUTHIBAETCA C HCHOJB30BAHHEM JIMHEHHOrO MeToja
NPU3HAHHUS POLEHTHOrO J0X0a WK Metoa 3¢ ¢eKTHBHOM cTaBky npoueHTa (nanee - 3CIT).

Ilpn pacuere amMOpPTH3HMPOBAHHOH CTOMMOCTH C HCIIOJNB30BAHHEM JHHEHHOrOo MeToaa
NIPOLEHTHBIE JOXOIB! HAYHCISIFOTCS TI0 CTaBKe, YCTAHOBICHHOM YCIOBHAMHU BBIMYCKaA HOJIOBOM
LeHHOH Oymary, CyMMBl JHCKOHTa M NPEMHH HAYHCILFOTCH / CHHCBIBAIOTCS PaBHOMEPHO B
TeueHue cpoka obpaieHus K (FIM) NoraleH s JoNroBoi HeHHoH GyMary.

Ilpu pacuere amMOpTH3MPOBAHHOH CTOMMOCTH C UcroyibzoBaHueM Mmetona OCII nmpoueHTHbIE
noxone! Hauucagrores no ICI] (cTaBke AUCKOHTAPOBAHHA).

OCII onpegpensercs OTAENBHO:
® 10 KKAOH LeHHoM GyMare — i HE9MHCCHOHHBIX LEHHBIX OyMar;

® [0 KaKAOH MapTHUM HEHHBIX Oymar OJHOrO BBINYCKA - JUI SMHCCHOHHBIX LIEHHBIX
Oymar.

OCII nopnexuT nepecMoTpy B CIydasX, ONpelesIeHHBIX yueTHOH nomutukoil DoHaa coriacHo
OCBhY, MC®O, B T.u. B aTy HacTyIUIEHHsS CIEXYIOIIUX COOBITHH B OTHOIUEHHH HEHHOH
Hymaru:

® B ary 0(1)6pr1 — €CJIM ITPpaBO HE HCIIOJIB30BAHO,

' B tepmunonorun OCBY - Tonoxenue "OTpacneBoil cTaHAapT GyXTaiTepcKoro y4eTa onepauuil ¢ HeHHbIMU
GymMaraMH B HEKpeJUTHbBIX (MHAHCOBBIX opraHmM3aumsx” (yrs. Bankom Poccur 01.10.2015 N 494-I1) u MCDO039.

3mecy W panee Tox nap"meﬁ NOHKMAaeTCs COBOKYIIHOCTb HEHHBIX 6ymar OHOI'0  BBIITYCKa,

nproOPCTEHHEBIX Ha OOLIMX YCIOBHAX (B pamMKaxX OHOTO AOTOBOpa (CHEIKH)) H NPU3HAHHBIX eNHHOBPEMEHHO.
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e B Jary U3MEHEHHA CBENEHHII 0 nare odeprThl, KoTOpas Obljla MCIONB30BaHA Ui
OnpesieNeH s 0KHIAEMOT0 cpoka obpalnenus neHHol Gymaru npu pacuere ICIT;

® B J1aTy OKOHYaHHS KaXXIOro KYIOHHOTO TIEPHOJA — €C/IM B PACUET CTABKY BKITIOYUEH!
TICPEMEHHBIE, 3HAYEHHE KOTOPHIX HE 3aBHCHT OT pEIIeHHs 3MUTEHTa (HMHIEKC
NIOTPeOHTENbCKHX 1IEH, aHANOTHYHEBIE),

e B JaTy OKOHYAHHS KYNMOHHOrO MEPUOAa — €CIM DMHUTEHTOM YCTAHOBJICHBI paHee
Heomnpefe/eHHbIE CTABKHM HAa CleAyromi (Mocieayiomue) KynoHHbie neproas (3a
HCKITIOYEHHEeM LIeHHBIX OyMar, 10 KOTOPbIM B pacyer CTaBKH BKIIOYEHBI
riepeMeHHble, 3HaUSHHUE KOTOPBIX HE 3aBHUCHT OT PEILCHHA SMUTEHTA);

e B JaTy OKOHYAaHWA KYNOHHOIO MepHoja — €C/IM SMHUTEHTOM YCTaHOBJICHa paHee
HEONpe/eCHHAasA BeJIMYHHA [TOTalICHHS OCHOBHOT'O A0/Ta (€C/IH YCIOBUAMH BBIITyCKa
NPelyCMOTPEHO HaCTHYHOE IOralieHHe OCHOBHOTO MAOJIa, HO HE YCTaHOBJICHBI
CYMMBI ITOTallieHHs Ha BECh CPOK O0palleHus);

e B JaTy OKOHUYaHHMSA KaXKIOrO KBapraja — B OTHOUIEHMM LeEHHBIX Oymar c
WHAEKCUPYEMBIM HOMMHAJIOM, €CITH B pacyueT BeJHMYMHB! OCHOBHOrO JONra
(HOMHHA&JIA) BKJIIOYEHB! NEPEMEHHbIC, 3HAUCHHE KOTOPHIX HE 3aBHCHT OT pelleHUs
IMHTEHTA;

e B MHBIX ciy4asx, ompefeseHHsix corimacHo OCBY, MC®O (swmouas nary
pexnaccudukaupy  HeHHbIX OyMar —~ ecoM  3TO  NPENyCMOTPEHO  uif
COOTBETCTBYIOLIMX KaTeropuit LEHHbIX Oymar).

6.  OCII npuHHUMaeTcs paBHOiL:

e axruueckoit ICII Ha naTy nepBOHAYANBHOIO NPU3HAHUA - CTaBKE, AUCKOHTHpYIOMEH
Oynmyume JeHeXHbIe NMOTOKH B TEUYEHHME OXKUAAeMOro Cpoka oOpalleHHs LeHHOM
6ymarn pmo croumoctH npuobperenMs ueHHoH Oymaru  (mapram) (Po),
chOpMHPOBaHHO Ha JaTy ee NepPBOHAYATIBHOTO MPU3HAHUS B COOTBETCTBHH C YUETHOIM
nonutukolt, OCBY, MC®O;

e daxruueckoit OCII Ha maty nepecmorpa OCII - craske, quckoHTHpYIOMIEH Oynylume
JICHEXXHBIE TIOTOKH B TEUCHHE OXKHMIAEMOro Cpoka OOpalieHHs HEHHOH Gymaru o
CTOMMOCTH LieHHOH Oymaru (maptim) (Po), copmupoBaHHOM Ha HaTy nepecMoTpa
3CI1 B cootBercTBHM ¢ yderHoH mnosutukoil, OCBY, MC®O. Pacuer noBoro
3HaueHus OCII BBINONHAETCA C Y4ETOM BCEX NMPOLEHTHBIX JIOXOHOB, HAUHC/ICHHBIX B
nary nepecmorpa OCII (Brmouas HauucieHHe KOPPEKTHPOBKH, YBENHuMBaromei /
YMEHBIIAIOMEH CTOMMOCTh LIEHHBIX OyMar, ¢ HCIIONB30BAHHEM paHee ONpENeNeHHOMH
OCID).

®akruyeckas OCII, paccumTanHas B MOMEHT MEpBOHAYAJIBHOTO NPH3HAHUSA, CUMTAETCH
COOTBETCTBYIOIEH DPBIHOYHOH YCJIOBHSIM, €CJIH CIpaBeUlMBas CTOMMOCTh LEHHOH Oymaru
COOTBETCTBYET CTOMMOCTH Nnpuobperenus. B cirydae eciu CTOMMOCTh NMpHOOpeTeHHs LIEHHOM
Gymaru® He NpU3HAHA CTIPABETMBON CTOMMOCTBIO, (DOHIOM OCYINECTBIAETCA KOPPEKTHPOBKA
CTOMMOCTH npHOOpeTeHus [AO CHpaBeUIHBOH CTOMMOCTH B MOMEHT IEPBOHAYANILHOTO
nDpu3HaHMA, H ocymectiasercs pacuer OCII umcxons w3 noiydeHHOR cCrpaBeAIMBOM
CTOMMOCTH.

7. Pacuer dakruueckoit SCII BBINONHACTCS € YUETOM CJIEYIOLIEro:

7.1.  Oxwunaemslii cpok obpamenus HeHHOH Oymaru B Lensx ¢opMupoBaHus rpaduka OyIymux
JEHEXHBIX IOTOKOB ompejensercs ¢ pnarel pacdera OCII no HaumeHsmedt w3 pat
(BKITIOYUTENHHO):

* non naTod M3MEHEHUs CBENEHHit 0 aTe odepThl NOHMMAETCA JaTa, B KOTOPYIO PackphiTa HH(OpMALHA
006 aHHYIMPOBaHWM paHee oOBABICHHOI aThl odepTh! Wiy o Hanuauy Gonee paHHelH HaThl 0depTh
€ Y4€TOM JOTIONHHUTENBHBIX 3aTpaT ¥ cTouMocTy caenky ITOH, nauncnennoll 10 AaThl EPBOHAYATEHOTO
NpU3HAHKA B CllydasX, yctaHosneHHsix OCBY.
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7.2.

7.3.

= nmatel odepTsl, Omkalimeii k gate pacyera OCII;

e faTel [OJIHOTO MOTalleHHs, YCTAHOBICHHON YCIOBMSAMH BBITYCKA LEHHON
Oymaru.

JlaTa IeHe)HOTO NTOTOKA TIPHHUMAETCS PaBHOM:

® jaTe OKOHHAaHMS KKAOrO KYMOHHOrO MEPHONAa, B KOTOPYIO (B COOTBETCTBHM C
YCIOBHAMH BBIITyCKa) HACTyIaeT 00S3aTe/IbCTBO SMHTEHTA IO BHIUIATE KYNOHHOIO
Joxoza M (€ciy NMpefyCMOTPEHO YCIIOBHAMH BBINYCKA) MO YaCTHYHOMY MOTALICHHIO
OCHOBHOTO J0Jra — B NpeJieiaX OKHAAeMOTo CPoKa OOpaIieHus;

® faTe, O KOTOPOH OInpesesieH oXKuaaeMbii cpok obpalueHus.
Benuunna DeHeXHOTo TOTOKA NIPUHUMAETCS PABHOM!

® CYMME KYIIOHHOIO Aoxona, paccumaﬁﬂoﬁ B COOTBCTCTBHH € YCJIOBUSMH BHIITYCKA Ha
AAaTy ACHEXHOIO NOTOKa, U

® CYMME€ OCHOBHOI'O pojira, MOUIeIKAIeH HOoraleHuio B AaTy JEHCKHOI0 NoToKa.

Ecmu oxumaeMsril cpok oOpalieHust OmpesieNieH 10 JaThl, He COBIANaomei ¢ JaToi
OKOHYaHHA KyIOHHOTO IE€PHOJa W/WMIM ¢ JaToM MOTalleHUs BBIIYCKA, TO BEJIMYHHA
COOTBETCTBYIOIIETO 3TOH JIaTe NEHEXKHOTO MOTOKA OMPEHEIAETCS HCXOMS U3:

® CyMMBI KYHNOHHOTO JOXOJa, PACCUMTaHHOM C HaThl Hayajla COOTBETCTBYIOLIETO
KYNOHHOTO neproja (KOTOpOMY NPHHAUIEXKMT JaTa JSHEXXHOro NOToKa) Mo JAaty,
JIO KOTOpOH OnpesienieH Cpok obpaiieHus HeHHo# Oymary, 1

e OcTaTKa OCHOBHOrO Joira (HOMHHAja) Ha JaTy, O KOTOPOH OmpejeieH CpOK
obpaleHus LeHHoH Gymaru.

Ecym na naty pacuyera OCII npoueHTHBIE CTaBKH He ONpPENEIeHbl Ha BECh OXMIAEMbIH CPOK
obpaienua LeHHOH Oymary, B LEJSAX pacyeTa BENUYHHBI OYIYIIErc AECHEKHOro NOTOKa
NIPOLEHTHBIE CTABKH, HeONpeseneHHele Ha naty pacdera OCII, npuHMMAIOTCH paBHBIMH
Haubosiee No3qHEeH M3BECTHOH INPOLICHTHON CTaBke (CTaBKe, YCTAHOBJIEHHOM Iyl HaubGosee
TIO3/IHETO KYIIOHHOTO NEPHOJA).

Jna nonrosbix UeHHBIX OyMmar, NMO KOTOPBHIM MPEAYCMOTPEHO YACTHYHOE IOTalleHHe
OCHOBHOI'O JI0ATa, HO BEJMYMHBI NOTraliaéMOro OCHOBHOTO J0ra HE OTpejeieHbl Ha BeCh
cpok ofpalieHus, CyMMbl OyXyIHX NEHEXKHbBIX NOTOKOB PACCUMTHIBAKOTCS HCXOAA M3 OCTATKA
OCHOBHOTO NOJra Ha AaTy pPacueTa, ONpeJeliEHHOTO C YYeTOM BCEX PaHee YCTAHOBJIEHHBIX
CYMM TOTalICHUS.

Ecnu B pacyer HOMHHANBHOH CTOMMOCTH LEHHBIX Oymar ¢ MHIEKCHPYEMBIM HOMHHAJIOM
BKJIFOYEHBI TIEPEMEHHBIC, 3HAYEHHE KOTOPBIX HE 3aBHCHUT OT PEHICHHMS 3MHUTEHTa (HHIEKC
noTpebUTeNbCKUX LiEH, aHATOIHYHbIE), B LEJISX pacyeTa BeNMYHHBI OYAYINEro JeHEeXHOro
[OTOKA HOMHHAJI NPHHMMAETCA PaBHBIM HOMMHAJIBLHOM CTOMMOCTHM Ha Harty pacuera JCII,
CKOPPEKTHPOBAaHHOH Ha 3Ha4eHHe «BMeHeHHOH» sy (BUIILD:

HOMMHAJI MHn = OKPYTJI(HOMHMHAJI UHn-1*(1+BUIIL)((Dn-Dn-1)/365),2)
rae:
HOMMHAJI MHn — uckoMoe 3HaueHre HOMHHANA Ha JIaTy KAKAOro AEHEXHOr0 I0TOKA;

HOMMHAIJI HMHn-1 — penu4yuMHa HOMHHAJIA, PaCCUMTaHHAs Ha JATy NPENIIEeCTBYIOLIETO
JEHEKHOrO NOTOKA, HO He paHee JaThl pacyera CIpaBeInBOH CTOUMOCTH;

HOMMHAJI HMHo - BenuuMHa HOMMHAna Ha Jary ONpeeeHHs CrpaBeIMBOMN
CTOUMOCTH.

3uauenne BUIIL] paccunteiBaerca Ha naty pacuera OCII kak pa3sHHIIa MEXIY 3HAYESHHIMH:

e CcTaBKH KpuBOH GecKynoHHOH foxonHoctu (nanee - G-kpuras, Crapka KBJI) B Touxke,
COOTBETCTBYIOIIEH cpoky a0 noramenus O®3 52001RMFS, u
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e noxoxHocTH K roramexnmo O3 52001RMES no cpennep3BeimieHHON LigHe Ha aTy
oTpeeNieH s CIpaBeIHBOM CTOMMOCTH MM Hanbolee NO3HIOO ATy, Ha KOTOPYIO
nyOmdKyercss JOXOAHOCTh II0 CPEJHEB3BELIEHHOH LieHe, B CJyda€ OTCYTCTBHUS
JIAHHBIX HA ATy OLEHKH,

Hcrounuk nnpopmauuu: ouimMansHeiii calit MockoBcko# Gupoku.

BennuyHa DeHEe)HOTO NOTOKA OIpeiesisieTcs B BAJIIOTE HOMHHAJIA LIEHHOM OyMaru ucxons us
KOJIM4eCTBa LIeHHOH OyMary B naptuy (1o ocratky Ha naty pacyera OCII) ¢ TouHoCcThIO 0 2
3HAKOB IIOCJIE 3aMATOMH.

8.  Pacuer daxruueckoii DCIl BeIMONMHSETCS C TOYHOCTHIO OO 2 3HAKOB HOCHE 3amaToil B
MPOLIEHTOM BBIPaXEHUH (4 3HAKOB B JIOJIEBOM BBIPAXKEHHS) 110 opmyte:

- (1+ Y)(Dn—-Do)/365
n=0

rae
Y - uckomoe 3HaueHue cTarku guckoHTHposanus (OCID);
J — KOJIMYECTBO JEHEXHBIX IIOTOKOB B TEUEHHE 0XKMIaEMOTro niepHojia o6palleHus;
n - MOPSAAKOBEIA HOMED JHEHEXKHOTO IIOTOKA, Ie

n=0 COOTBETCTBYET «BXOJHOMY» JEHEIKHOMY IOTOKY;

n oT | 0 j COOTBETCTBYIOT IEHEIKHBIM TIOTOKAM, ONPEAEIIEHHBIM B COOTBETCTBHH C I1.3;
Pn — BejuuuHa JEHEKHOTO IIOTOKA 1, IIe

3Ha4yeHue Po paBHO OanaHCOBOHM CTOMMOCTH NapTHH LieHHOH OyMaru Ha gaTty pacuera
3CIT (6e3 yuera NepeoLEHKH), IO KOTOPOH OUCKOHTHPYIOTCS Oymyliue IeHEeKHbIe
TIOTOKH, B3STOH CO 3HAKOM MHHYC:

sHaueHus OT Py go P; paBHBl BenMYMHAM JIEHEXHBIX IIOTOKOB, ONPEJEJICHHBIM B
COOTBETCTBYHM C 11.7.3;

Dn — nara neHexHOro noToka n, rae
Do paBro parte, B koTopy!o BhmonHsercs pacuer OCII;

3Ha4deHus ot Dy go Dj paBHBI JaTaM IeHEKHBIX TIOTOKOB, ONPEAEIECHHBIM B COOTBETCTBHU
cni.

9.  JIns naumcnenus npoueHTHbIX goxonos OCII npumeHseTcs © Aatel, cielyroled 3a faToll ee
pacuera.

HOJXOAbI K OIIPEJEJEHUIO CTOMMOCTH JEIIO3UTOB

1. lenosuT OLEHHBACTCS 10 AaMOPTH3UPOBAHHON CTOMMOCTH, €CNIH TIIPH TEepPBOHAYAJIbHOM
TPU3HAHUM JIETIO3UT KJIaCCU(HIMPOBAH B KAaTErOPHIO OLEHMBaeMbIX IO aMOPTH3UPOBAHHOM
CTOMMOCTH, ¥ OTpaXkaeTcs B cocTaBe akTHBOB DoHpa.

2. AMOpPTH3MPOBAaHHOM CTOMMOCTBIO JENO3WTa IPHU3HAETCA CYMMa, B KOTOpPOH Jerno3ut
OLIEHHMBAETCS NPH NEPBOHAYAIBHOM IMPH3HAHUM, 32 BBIYETOM BBIIUIAT B NOTraliCHHE OCHOBHOM
CYMMBI JIOJIra, MOJy4YeHHBIX NMPOLEHTHBIX JOXOHOB, YBEIMYEHHAS HA HAYMCIICHHbIE TIPOLIEHTHbIE
JOXOHBL.

AMOpPTH3HPOBAHHAS CTOMMOCTH [ETO3UTA DPACCUMTBHIBAETCS €XEHAHEBHO OTACABHO IO KAKAOMY
JICTIO3UTY.
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3. AMOpTHBHpOBaHHaSI CTOUMOCTE [OCHO3UTa pPacCUHTBIBACTCA ¢ HUCIIOJIB30BAHHEM JHHEHHOro
METOJA MPHU3HAHUA NPOUCHTHOrO N0X0Ja HIIM METOoZa 3(1)(1)6KTHBH0171 CTaBKH IIpOLICHTa (JIaJICe -
DCID.

Tlpy pacuete amMOPTH3HMPOBAHHOM CTOMMOCTH C HCIOJB30BAHHEM JIMHEHHOro MeTona
MIPOLIGHTHBIE JOXOAbl HAYHCIAIOTCS IO CTaBKe, YCTAHOBIEHHOH YCJIOBUAMH JOroBopa
(vHoMuHANBHOM cTaBKe).

IIpu pacuere aMOpTH3MpOBaHHOH CTOMMOCTH ¢ Hcrnonp3oBaHueM Mmerona OCII nponenTHeie
noxonsl Hayucsrotes o ICIT (craBke QUCKOHTUPOBAHMS).

3CII onpenensieTcs OTAENBHO N0 KOKAOMY ACTIO3UTY Ha JaTy €ro NepBOHAYalbHOro NpH3HAHMA.
4. Merop 2CII ve npumeHATCA K AEMIO3UTY, SCIH:
®  JIETIO3UT UMEET CPOK MOTAIUeHUs «I0 BOoCTpeGOBaHUs,

e 9¢deKT OT AUCKOHTUPOBAHUS HE SABJSETCS CYMIECTBEHHBIM Ha [aTy MEPBOHAYAIBHOTO
NpU3HAHMUS.

SddekT OT TUCKOHTHPOBAHMS NPU3HAETCS HECYLIECTBEHHBIM, €CJIM Ha [aTy NEPBOHAYabHOrO
TIPU3HAHUA:

® CpOK IorautiCHus Aeno3uTa CoCTasjdCeT MCHEE OHOIO roja #
@ TPOUEHTHAA CTaBKa 10 JOTOBOPY COOTBETCTBYET PRIHOYHBIM YCIIOBHAAM.

5. TlpouenrtHas craBka 1O JOrOBOPY NPH3HAETCA COOTBETCTBYIOIIEH DPBIHOYHBIM YCIOBHSAM, B
CITyuae ecilM ee 3HaUCHHE HE BBIXOJUT 32 JHAara30H PHIHOYHBIX CTABOK.

Jlns ueneit onpeeneHyss COOTBETCTBHUA PHIHOYHBIM YCIOBUSAM BBIIOJHAETCA MPOBEpKA Ha JATy
pacuera CHA:

e [IPOLIEHTHON CTaBKH, YCTAQHOBJIEHHOH YCJIOBHAMM JOroBopa (fajee - HOMHHAJbHAs
cTaBka) - JUIS JICTIO3MTOB, CPOK IOTAlIeHHs KOTOPHIX, PACCUMTAHHBIA OT JaThl
olipeielieH s CIPaBeIMBOH CTOMMOCTH, COCTABJIAET MEHEe OJHOro roja (BKIKOYas
JIETIO3UTHI, aTa NOralieHyus KOTOPBIX MPHXOIHUTCS Ha APYTroi OTYETHBIH! roxn),

e c¢axtuueckod OCII mo pnemo3uty - [ [JEMO3MTOB, CPOK IOTALUEHHS KOTOPBIX,
pacCcUWTaHHBINH OT JaThl ONpeJeNIeHNs CIPaBeIMBON CTOMMOCTH, COCTABJIAET OJHUH FOX
u bornee.

JluanazoH pHIHOYHBIX CTaBOK (MHHMMAJBHOE U MAaKCUMaJIbHOE AOMYCTHMBIE 3HAYEGHHUs CTaBKH)
PacCHMTHIBAETCA UCXOAS U3 3HaYE€HHS HOMHHAIBLHOH Ge3puckoBoH cTaBky JOXOMHOCTH (CTtaBku
KBl B Touke, COOTBETCTBYIOIIEH CpPOKY RO MOTallleHus JAENO3UTa, PacCUMTAHHOMY OT [aThl
pacuera OCII), ¥ MHHUMAaIILHOTO M MaKCHMaJBHOIO COOTBETCTBEHHO 3HAYEHWH M3 AManasoHa
KPEIUTHBIX CIIPEsIOB.

Juanazon KpeAWTHRIX chnpeloB (MHHHM&IBHOE, MaKCHMalbHOE, MEAMaHHOE 3HAYeHMs)
omnpepenseTcs U Aeno3uTra B cooTrBeTcTBUM ¢ Ilpunoskenuem 2 x Meroauke onpeneneHus
CTIpaBeIMBOH CTOMMOCTH.

6. OCII onpenensercs Ha AaTy NEPBOHAYATIBHOIO NPU3HAHUSA ACTIO3HUTA U MOMJICKUT [IEPECMOTPY B
cllyyasnx, onpeesieHHbIX yueTHoM monurukoil @onpa cornacio OCBY, MCOO, B 1.4. B ciy4ae
KOPPEKTHUPOBKH rpadiiKa ICHEXKHBIX ITOTOKOB B CBA3H C HACTYIUICHHEM CJIeYIOIHX COOBITHIA:

e B JaTy BCTYIUICHHS B CHJy COTJaleHHs o6 yCTaHOBNEHMH HOBOH NMPOLEHTHOH CTaBKM
IO JENO3MUTY ¢ IUaBaloeH IIPOLEHTHOH CTaBKOl;

® B JIaTY BCTYIUIEHHS B CWJIy COIVIALIEHMA O TNPOJIOHralUM JAEno3uTa (eciH paHee K
nenosuty npuMensics meton OCI).

° Pasuuia Mexay HOMHHAIBHOM craBkoit u (axTedeckodt DCIT NpH3HAETCA HECYUIECTBEHHOH A
JENO3UTOB, CPOK TOIAlIEHHS KOTOPBIX, PACCUUTAHHBIH OT JaThl ONpENEIEHHS CHPaBeMBOH CTOMMOCTH
COCTaBJIAET MEHEE OJIHOTO TOAa.
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Ilepecmorp OCII (mefictBus mo pacuery HoBoro 3HaueHHs OCIT) BBINONHAIOTCS MMOCHE
HA4YMCICHHS BCEX HPOLIGHTHHIX AOXOAOB (BKIIOYAs HAYHCICHHE KOPPEKTHPOBKHM CTOMMOCTH
nenosuta ¢ ucronszopanueM DCII).

7. OCII na paTy NEpPBOHAYAIBHOTO MPH3HAHUS B 3aBHCUMOCTHM OT pe3YJIbTaTOB IPOBEPKH
COOTBETCTBHA CTABKH I10 JIOTOBOPY PHIHOYHBIM YCIIOBHSM NPHHUMAETCA PABHOM:

e c¢axtnyeckoid OCII - craBke, OMCKOHTHpYIOLIEH OXHAaeMble ICHEXHBIE MOTOKH B
TEYEHHE OXKHMIAEMOr0 CPOKa Pa3MELEHHs JEeMo3UTa TOUYHO IO CToMMocTH aenosuta (Po)
NpH ero IEpBOHA4YaJBHOM TIPH3HAHHM, paBHOH CyMMe JEHEXKHBIX CpeiCTB,
PA3MEIECHHBIX B JIETIO3HT’ - €CJTH aHANM3MPyeMas CTaBKa 10 JOTOBOPY COOTBETCTBYET
PBIHOYHBIM YCIIOBUAM;

e  poiHOuHOH OCII - 3HaYeHUIO MeMaHHOH NPOLIEHTHON CTABKH U3 JAMANa30Ha PHIHOYHBIX
CTaBOK, PacCUMTAHHOM JIsi NETO3UTA HCXOMS M3 3HAYECHHMS HOMUHANBHOH Ge3pucKoBOi
craBku poxopHocTH (Crasxu KBJ] B Touke, COOTBETCTBYIOLIEH CPOKY OO MHOTAlEeHHS
AETO3UTa, PacCUMTAHHOMY OT JaThl ONpEJESICHHsS CHPaBEIMBON CTOMMOCTH LIEHHOM
Oymaru), 1 MEAHAHHOTO 3HAYEHMS KPEJUTHOTO CIpea - eClIM aHaIu3upyeMas CTaBKa 1o
JOTOBOPY HE COOTBETCTBYET PHIHOUHBIM YCIIOBHAM.

Ecnu Ha pary nepBOHAYalNbHOrO TPH3HAHHS CTaBKAa [0 JOTOBOpY IPH3HAHA HEPHIHOYHOM,
BBITOJIHAETCS NEPECUeT aMOPTH3UPOBAHHON CTOMMOCTH JETIO3UTA C HCIOIB30BAHUEM B KaUeCTBE
CTaBKH AUCKOHTHpOBaHKs peiHOUHOH JCII (HesaBucUMO OT cpoKa roralieHus JAero3uTa).

8. OCII Ha pary ee nepecMOTpa NpHHUMAETCS PaBHOM:

e ¢dakrnueckoit OCII - craBke, OUCKOHTHPYIOIUEH OXHIAeMbie NEHEKHBIE MOTOKH IO
JETIO3UTY B TEUECHHE OXKHIAEMOTO CPOKa Pa3MEIEHHMS JeIIO3UTa 10 CTOMMOCTH JeTIO3UTa
(Po), cnoxusuwielica Ha gary nepecmorpa OCII (Bkimouas MNpOLIEHTHBIE JOXOMBI,
Ha4MCIIeHHBIE 3a JaTy nepecmorpa OCIT).

9. Ecnu nmociie JaTel NEpBOHAYANBHOrO NPH3HAHUS JETO3UTA, B OTHOLIEHHH KOTOPOTO NMPHUMEHsETCS
meron OCII, rpaduxk OXHEAaeMbIX [EHEXKHBIX MOTOKOB TMEPeCMOTPEH B 3aBHCHMOCTH OT
W3MEHEHUS pAacyeTHBIX OLIGHOK IulaTeXkedl M MOCTyIwieHHH (3a HCKIIOYEHHEM CiTydaes,
NpeyCMOTPEHHBIX B I1.6), TO Ha JaTy W3MEHeHus rpaduka;

e ge BeINoJHseTCs nepecmotp ICIT;

©  BHIMONHAECTCA MEPECYET AMOPTH3HMPOBAHHOH CTOMMOCTH JEMO3HTA IyTeM pacyeta
NPUBENIEHHOM CTOMMOCTH pacueTHHIX OyAyIMX JEHEXHBIX IOTOKOB COIJIACHO
M3MEHEHHOMY rpadMKy ¢ HCMOJNB30BAHMEM B KayeCcTBE CTaBKH JIHCKOHTHPOBAHMSA
nepoHayanbHoH OCII (paccuuTaHHOM Ha HaTy NEepPBOHAYANBHOrO NMPH3HAHMA WIH Ha
narty nepecmorpa 3CII ¢ yyerom 1.7 wiu 8).

10. Pacuer ¢axruueckoii DCII no Aemo3uTY BHINONHACTCS C YUETOM ClIeIyIOLIEro:

10.1.  Ilpm dopmuposanum rpaduxa OyIyIIHX ASHEXHBIX HOTOKOB YYHTHIBAIOTCH BCE JECHEXKHBIE
MIOTOKH B IIOTAIEHHEe OCHOBHOIO JOJTa M NMPOLUEHTHOTO AOXOMA [0 JAThl NOTAIICHHS NENO3HTa, B
TEUCHHE 0XKHIGEMOTO CPOKA PasMeLIeH st Te031Ta,

OxxupaeMslii Cpok pa3sMeELICHUs Jeno3uTa onpenensercs ¢ garel pacuera DCII no natst
NOralieHMs JEIN03UTa, YCTaHOBJICHHON JIOTOBOPOM, WM JaThl, JO KOTOpOil ompexneneHa
NIPOLIEHTHAs CTaBKa (10 JOrOBOPY C IUIaBarouieli MPOLEHTHO! CTaBKOi).

10.2.  JlaTa neHEXHOro MOTOKA NPHHUMAESTCS PaBHOI:

¢ JIaT¢ OKOHYaHHA KKAOrc NPOLEHTHOIO MepHola, o 3aBEpUICHHUIO KOTOPOro B
COOTBETCTBHU C YCIOBHIMM NOTIOBOpa OCYLIECTBAAIOTCA BBIIUIATE! NPOLCHTHOTIO
aoxona u (CCJ'IH Hpell}’CMOTpeHO) HaCTHYHOC NOraliCHUuEe OCHOBHOI'O J0JITa,

e jare, IO KOTOPOI ONpeesieH OXKHIAeMBbIii CPOK pa3MeLIeHHs.

S npoume pacxomsl (3aTpaTel TO cpenKe) He BKmodaloTcs B pacuer OCIL Ilpoude pacxomsl B CHTy HX

HECYIICCTBEHHOCTH NPU3HAIOTCA B COCTABE npn6bmeﬁ H yﬁblTKOB B XaTy WX OIJIATHI.
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10.3. BenuuuHa ASHEKHOTO MIOTOKA IPUHMMAETCS PaBHOI:

¢ CyMMC IPOUCHTHOI'O H0XO0Aa, paccquTaHHoﬁ B COOTBECTCTBHMU C YCIOBHAMH
JOropopa Ha Jary ACHEXKHOro 11oToKa, 1

® CYMME€ OCHOBHOI'O 4OJIra, TIoJyIeHallel TIoTallleHUIO B JAaTy JCHEKHOTO NOTOKA.

CYMMBI JEHEXKHBIX ITOTOKOB PACCUUTHIBAIOTCA € YHETOM KalWTalu3alliH IIPOLCHTHBIX
JOXO0M0B, €CJIH 3TO NPEeRYyCMOTPEHO YCJIOBHIMHA NOTOBOPA.

11. Pacuer paxruueckoit DCII peimonnsercs 1o Gopmyne:

j
0= Y G
- (1+ y)(Dn—-Do)/365
n=0

T'me
Y - HCKOMO€ 3Ha4Y€HHE CTaBKH AUCKOHTHpoBaHuUA (akTrueckas DCII);
j — KOIMHMYECTBO JEHEXHBIX MIOTOKOB B TEUEHUE OXKMAAEMOT0 IIEPHOJA Pa3MEILIEHHA JETIO3NTA;
1 - NOPAAKOBBIH HOMEP AEHEXHOTO MOTOKa, Iae
n=0 cOOTBETCTBYET «BXOAHOMY» ACHEKHOMY TOTOKY;
n ot 1 10 j COOTBETCTBYIOT JACHEXHBIM [TOTOKaM, ONIPEAEICHHBIM B COOTBETCTBMHM € 11.10;
Pn — BennunHa JEHEXKHOTO OTOKA 1N, I

3HaueHue PO paBHO CTOMMOCTH, IO KOTOPOH JAHMCKOHTHPYIOTCS OXKHMAAeMble [CHEXHbIE
TIOTOKH COTJIACHO I1.7 WiH 1.9, B34TOH CO 3HAKOM MHHYC;

3HaueHus oT P; mo Pj paBHBI BeNMYMHAM JIGHEKHBIX IOTOKOB, OINPENENEHHBIM B
coorBercTeuy ¢ 1.10.3;

Dn — nara neHeXxxHOro noToka n, rue
Do paBHo nare, B xoTopy!o BhinonHsercs pacyet OCII;

3HayeHus ot Dy no D; paBHBI 1aTaM AEHEKHBIX IOTOKOB, ONPEAEIEHHBIM B COOTBETCTBHH
cn.l10.2.

3HayeHue paccUUThIBaeTCA 0€3 NPOMEXKYTOYHBIX OKPYIJIEHHH B IPOLEHTOM BBIPKEHHH C
TOYHOCTEIO JI0 2 3HAKOB TOCye 3anaToi (MM B JOJIEBOM BBIPAYKEHUH C TOYHOCTBHIO [0 4 3HAKOB
10CJIE 3amITOM).

12. Tlepecuer amMOpPTU3UPOBAHHOHM CTOMMOCTH JENO3HTa METOJOM IPHBEICHHOH CTOHMMOCTH
OyIymuX JeHEeKHBIX NOTOKOB, B CIIydasX, NPeIyCMOTPEHHBIX 11.7, 9, BeIonHAeTCA N0 hopMyJe:

J
B,
AC= Z (1+ v)®n-Dara)/365
n=1

roe
AC — nckoMoe 3HaYeHHe aMOPTH3HPOBAHHOM CTOMMOCTH JETIO3HUTa
Y - znauenue DCII, npumenseMoil B KayecTBe CTABKM JUCKOHTHPOBAHUS COryacHo 1.7, §;

j — KOJIMYECTBO [ICHEKHBIX IIOTOKOB B TEUYECHHME OXHAAEMOro IEpHOAa pasMElieHHs C JaThl
pacuera AC;

1 - MIOPAAKOBbI HOMEp JEHEKHOTO MOTOKA, TS
n ot 1 10 j COOTBETCTBYIOT A€HEXHBIM [TOTOKAM, OTNPEJIE/ICHHBIM B COOTBETCTBHM ¢ I1.10;

Pn — BenMuMHa IEHEXXHOT0 MOTOKA N, TIOE
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3HaueHua oT Py no P; paBHBl BeNMYHHAM JAEHEXKHBIX MOTOKOB, ONPEICTCHHBIM B
cooTBeTcTBYH ¢ 11.10.3;

Dn — gaTta JeHeXHOT0 ITOTOKA n, rac

3Hauenus ot Dy 1o Dj paBHEI faTaM AE€HEKHBIX IOTOKOB, ONPEENCHHBIM B COOTBETCTBUH
cnl10.2.

IIaTa ~ JAaTa NCPBOHAYANBHOIO NNPHU3HAHHKA HCIIO31Ta.

3HadeHHe paccuuThiBaeTcs 6€3 NMPOMEXYTOUYHBIX OKPYIJIEHMH B BAMIOTE JETIO3UTA C TOUHOCTHIO
JI0 2 3HAKOB [10CJIE 3aMATOMH.

13. Jing HauucneHus NPOLEHTHBIX J0X00B 1o aeno3uTy OCII npumensercs:

e parel, cnepyroweil 3a narol pacuera OCII - ecn HOMHHANBHAS CTABKA COOTBETCTBYET
PBIHOYHBIM YCJIOBHAM Ha [aTy [1€PBOHAYAILHOrO MpPU3HAHUS WIH B ClIyyae IepecMoTpa
3CII;

¢ nmatel pacuera DCII - ecnu cTaBka IO JOTOBOPY HE COOTBETCTBYET PHIHOYHBIM YCJIIOBHAM Ha
JaTy IEePBOHAYATBHOTO TIPH3HAHHUS.

NoAxXoJabp! K OIPEJAEJEHUIO CTOMMOCTH CIAEJOK C€ HNEHHBIMH
BYMATI'AMM 1O JATHI HAYAJIA PACYETOB

1. CroumocTh cENOK C HeHHbIMU Oymaramu, 10 YCJIOBHAM KOTOPBIX JaTa UCIOJHEHHS (IOCTaBKH
LeHHBIX 6yMar) He COBNAJAET C AaTOM 3aKToYeH s CAeNKH (nanee — cenka T+ ), B ciaydae eciu
JiaTa pacdeToB IO CJieike (JlaTa OIUIaThl, AaTa NOCTaBKH HEHHBIX Oymar) He HacTynwia Ha JaTy
onpezaenenus CYA, onpenensercs B pasMepe pasHUIIBI MEXILY:

e  CIpaBelJIMBOH CTOMMOCTBIO HEHHBIX OyMmar, sBISIOIIMXCS nOpeaMmeToMm caenku T+,
paccyuTaHHON Ha faTy pacuera (6e3 yueTa HaKOIUIGHHOTO KYIIOHHOIO JOX0Ja), |

e pyOJeBbIM SKBUBATEHTOM CYMMBI CHEJIKH, PACCUMTAHHBIM IO KypCY BAIOTHI CHENIKH K
pyGimto Ha paTy pacuera, (6e3 yyera KyNOHHOrO JOX0Aa, BXOAAIIEro B CYMMY CHENIKH).

CroumocTts caernky T+ yuuTsiBaercs:

® B CIIy4ae MOJIOXKUTEIBHOMN PasHHLb! - B COCTaBe aKTUBOB (IeGUTOpPCKas 3aJ0/DKEHHOCTB)
y TMoKymaress/ B cocTaBe 0613aTenseTB (KpeAUTOPCKas 3afO/DKEHHOCTD) Y TIPOAAaBLa,

e B cCilydyae OTPHULATENBHOH pasHUIBE B cocTaBe 00S3aTeNbCTB  (KPeAUTOPCKAs
3aI0JDKEHHOCTD) y TOKYINATeNs/B cOCTaBe akTHBOB (HeOHMTOpCKas 3al0/DKEHHOCTH) Y
TIpOZaBILA.

2. C pats! Hayana pacueroB 1o caenke T+ croumocts caenku T+ He onpenenseTcs.

oAXO0Jbl K ONPEAEJEHHUIO BEJIMYNH (CTOUMOCTH) JEBUTOPCKOM U
KPEAJUTOPCKOHM 3AJOJIKEHHOCTH, OCOBEHHOCTH OIIPEJEJEHUWSA
CTOMMOCTH JJIs1 OTAEJBHBIX BUIOB 3AJOJDKEHHOCTH

1. JlebGuropckas 3aJ0JKEHHOCTD, HE COJEprKallas CyILECTBEHHOr0 KOMIOHEHTa (HHAHCHPOBAHUS
(e mnpenmonaralrolas OTCPOUKY IUIaTeXa Ha CpPOK CBbime | ropma), yuuTeiBaeTcs InpH
NICPBOHAYAIEHOM TPH3HAHHM M TIOC/IENYIOLIEM y4eTe IO LieHe JOroBopa, B paMKax KOTOpOH
OCYIIECTBIISIETCS TIPH3HaHUE 1eGUTOPCKOH 3a/I0JDKEHHOCTH.

2. Jlebutopckas 3afl0JDKEHHOCTh, COAEPXKALIAs CYLIECTBEHHBIH KOMIIOHEHT (UHAHCHPOBAHMA
(npenmonaraomias  OTCPOUKY IUlaTeXka Ha CpPOK CBbime 1 roma), IUCKOHTHpyeTcs ¢
ucnosnb3oBanreM Metona JCI1 u yuntsiBaeTcs 10 aMOPTU3HPOBAHHOM CTOMMOCTH.

7
TlonoxeHne NPHUMEHACTC HE3aBHCHMO OT TOTO, NpPH3HAHA JM JawHad caenka T+ NPOM3BOJHEIM (DMHAHCOBRIM HHCTPYMCHTOM
(nanee — [1DK) cornacto OCBY unu aBnsieTcst cTaHAAPTHON clienKoli, Ha KOTOphIH He pacnpoctpansiores Hopmet OCBY no yuery ITOHU.
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B cnydyae npumesnenuss wmeroza OCIl npum onpejeneHuH aMOPTH3HPOBAHHON CTOMMOCTH
IeOUTOPCKOH 3a/10/DKEHHOCTH ucTionb3yercs peinoudad OCIL. Topsnox onpenenenns peIHOYHOH
OCII ycranasnupaerca DOHIOM.

Jleburopekas 3a0/DKEHHOCTH BiUTlouaeTces B pacuer CUA B pasmepe ee CTOMMOCTH (IO OCTaTKY
Ha nary pacuera CYA) 3a BordeToM cOpMHPOBAHHOTO pe3epBa 1oj] oGecLieHeHHe.

To wroraM KXaKAOr0 OTHETHOTO nepuoaa )le6mopcxas1 3a0JKCHHOCTE  ITOJJICKHT
TCCTHUPOBAHHIO HA NpEIMET 06€CI_ICHCHPX$I.

Benuunna (CTOMMOCTD) AeOHMTOPCKON 3aI0/DKEHHOCTH TI0 BBIIUIATE AMBHACHIOB [0 AKIMAM,
N0X0Ja MO MerO3UTApHBIM pACIHCKaM Ha aKUMH TpH ee NepPBOHAYAIbHOM TPU3HAHHH
OTIpeIesIsteTCs MCXOs H3:

® KOJNMYECTBA aKLMH/HENO3UTAPHBIX paciMCOK, y4TeHHbIX Ha cuere geno Poupma /
ynpasmsrome komnanuy PoHza Ha AaTy ONpeseNieHUs CIUCKa JIML, MMEIOLIHX IIPaBo Ha
HOJTy4eHHE AMBUICHIIOB, U

e o0BSBIEHHOrO pazMepa AMBHAEHA (10X0[a), MPHUXOALIErocs Ha OfHY LeHHylo Oymary
COOTBETCTRYIOMIEH KaTeropuu (THMa).

BenuunHa (CTOMMOCTD) 1e6HTOPCKOH 3aJOJDKEHHOCTH 10 BBILIATE JOXOJA IO IasiM POCCHHCKHX
[MN® u nasM (akuMsaM) MHOCTPAHHBIX HHBECTHLIMOHHBIX (JOHIOB NPH ee NepBOHAYANBHOM
NPU3HAHUH ONIPENENACTCA HCXOIS U3:

¢ KONMMYEeCTBA MHBECTHMUMOHHbIX maeB [IMO® wnu maes (akumi) HHOCTpPaHHBIX
MHBECTHLMOHHBIX (JOHIOB, YUTEHHBIX Ha cyete neno @oHpa / ynpaensoieil KOMITaHUH
@oHpa Ha AaTy ONpEENeHHs CITHCKA JIUL, MUMEIOILHX NPaBo Ha NOJIyYeHHE NOXO/a;

e OoO0BSABICHHOrO pazmepa JOX0Ja M0 HHBECTULHOHHOMY Tal0, yKa3aHHOTO B COOOIIEHUH O
BBIIUIATE JIOXOXa TO WMHBECTHUMOHHBIM nasMm poccuiickux [IM® u pmasm (aximam)
WHOCTPaHHbBIX MHBECTULIMOHHEIX (hOHJIOB.

Hcrounnk undopmauum o6 obwpsasienHoM pasMepe poxona: HKO AO HPJI, undopmaunonnas
cuctema "birymGepr” (Bloomberg), odunmansheiii caiit (odHLHanbHOE MHCHMO) YIIpaBISIOLeH
KOMITaHHH MHBECTHLUHOHHOTO QOHIa.

Bemuuuna (cTOMMOCTB) yKasaHHOW neGUTOpPCKOM 3al0JDKEHHOCTH, a Takke AeGHTOpCKOH
3aI0JDKEHHOCTH I10 BBIIUIATE SMHMTCHTOM KYMNOHHOTO HOXOHa M YacTHYHOMY TIIOTAISHHIO
OCHOBHOIO [OJIra IO [OJIFOBBIM LIEeHHBIM Oymaram TIocjie BO3HHMKHOBEHMSI 00S3aTebCTB
SMHUTEHTa ONpEAeIIeTCcs O OCTaTKY TaKoi 3aJJOJDKEHHOCTH Ha fary pacuyera CUA 3a BblueToM
chopMHUPOBaHHOTO pe3epBa 1oj obecLieHeHue.

BenunuuHa (CTOMMOCTB) JAEHEXHBIX CPEJICTB HAa PACUYETHBIX CUETaX ONpenessercs B CyMMe HX
ocraTka Ha jaaty pacyera CHA 3a BbiueToM cOpMUPOBAHHOrO pe3epBa 1noJ 00ecieHeHue.

BenuuuHa (CTOMMOCTB) [EHEXHBIX CpEACTB, Haxonmsfmuxcs y Opokepa (meburopckoit
3aJ0JDKEHHOCTH Opokepa IO BO3BpaTy NEHEXHBIX CPEACTB, HAXONAIMXCA HA CHELHAIBHOM
OpoxepckoM cuere) orpenesseTcs B CymMMe octarka Ha pgaty pacuera CYA 3a BelueToM
chOpMHPOBAHHOTO pe3epBa Mo obecHeHeHNE.

BenuuuHa (CTOMMOCTB) NMPOLIEHTHOTO JOXO/A MO JEHEKHBIM CPEICTBAM Ha PACUETHBIX cUeTaX
Qoupa / ynpasnsromed xomnanua QoHINa onpenesseTcs B CyMME HAYHCIEHHBIX COIVIACHO
YCIIOBUSAM JIOrOBOPA/COrTIallieHHs NIPOLIEHTOB Ha CyMMY HECHM)KaeMOro OCTaTKa - B ciiyyae, eciiu
YCJIOBUS HAYKMCIICHHS TPOLICHTOB MTO3BOJIAIOT PACCUMTAT MX pa3Mep.

Kpenuropckas 3a10/DKEHHOCTh YUHTBIBAETCS NPU MEPBOHAYANBHOM IPH3HAHUY U NOCIEAYIOEM
ydeTe O L€He [JOroBOpa, B paMKaX KOTOPOH OCYIIECTBISETCS NPH3HAHHE KpPEeIUTOPCKOM
3aJI0JDKEHHOCTH, - TI0 €€ OCTaTKy Ha aarty pacuera CHA.

CcdopmupoBanHble pe3epBbl 1oj oOeCLEHEHMe, Kak MpaBHIO, HE BKJIIOYAIOTCS B COCTaB
KPEIXUTOPCKOM 3a/10JDKEHHOCTH M OTHOCATCS Ha YMEHBIIEHHE CTOMMOCTH aKTHBOB (1eOuTopckoi
3aJ0JDKEHHOCTH) Npy onpeaeieHun CHA.
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Kpenuropckast 3210/ 0KEHHOCTD.

OnepanuoHHas KPeIUTOPCKas 3aJ0JDKEHHOCTh OLCHHBACTCS B Pa3Mepe €¢ ocTaTka Ha Jaty
ONpeneNeHds CTOMMOCTH YMCTBIX aKTHBOB H HE JMCKOHTHPYETCH. K omnepauuoHHOH
33J[0JDKEHHOCTH OTHOCHTCSL:

- Kpenuropckas 3afOJKEHHOCTH IO yIiaTe BO3HATPAXICHHH CHENAATM3HPOBAHHOMY
JIETIO3UTAPHIO, B TOM YHCIIC IETIO3UTAPHEIE PACXOIBI X ASTIO3UTAPHBIE PACXO/bl TPETHHX JIHIL;

- Kpemuropckast 3af0/DKEHHOCTh IIO OIIaTeé HEOOXOMMMBIX PAcXoJioB, B TOM HHCIC IO
KoMHuccHsM Oanka, Opokepa, OHUpKH;

- KpenuTopckas 3a/{0JKEHHOCTD 1O BOSHATPAKACHMAM Y IIPaBIIAIONIECH KOMITAHUH.

WHas KpeOuTOpcKas 3afO0JDKCHHOCTh, HE MPEAYCMOTPEHHAd HACTOAIMM  ITYHKTOM,
IOJUIEXAIIAS TOTANICHUIO JCHEKHBIMHA CDECTBAMH, CPOK HCIIONHEHHS KOTOPOM B MOMEHT
IIepBOHAYANBHOTO TIPU3HAHKA He npessimnan 180 mued , oueHuBaeTCA B (AKTHUECKOH CymMMe
06s3aTenbeTBa, NoLIeKamero omiare GoHIOM.

VHas KpeIWTOpCKas 3aH0JDKEHHOCTD, NOUIENKAINas OTAlICHHIO NCHEKHBIMU CPEACTBAMH,
CPOK MCITOJTHEHHS KOTOPOH B MOMEHT NEPBOHAYAIBHOTO NPU3HAHHS 6onee 180, Ho He Gonee 366
JHEH, ¥ CIPaBEUINBAS CTOMMOCTD TAaKOi 3aJ0/DKEHHOCTH COCTaBiseT He Goree 5% ot CHA Ha
mary, 6mmkaitmyo k nare onpezencaus CUA, B paspese KKIOr0 OCHOBAHHs BOSHUKHOBCHHS,
oUeHHBaeTCs B (paKTHIECKo cyMMe 00513aTeIbCTRa, IOIeKALIEro omIare DoHIoM

WHas KpefuTOpCKast 3a/{0JDKEHHOCTD, IOUIEKAINast IOTallIeHHIO IEHEKHBIMA CPE/ICTBAMH,
OllEHHBaeTCAd IO METOAy NpHMBENCHHOH CTOMMOCTH OyAyIIMX JCHEXHBIX IIOTOKOB C
HCTIONB30BaHUEM cTaBKu quckouTHpoBanus OCIL

Onpenenenue crapku JCII m1s 1e6UTOPCKOIH U KPEUTOPCKOI 3210/KEHHOCTH

LA

=% (1 + 3CI) 365 e

Craska DCII onpeaengercs:

r[e:
3CI - sddexTuBHas cTaBka NPONEHTA (IPOM3BOJUICS OKPYITIEHHE N0 12 3HaKOB IOCIIE

3amnaToi),

N — KOJIMYecTBO OCTABLIMXCS Ha ATy OHEHKH JEHEXHBIX IIOTOKOB 10 JOr0OBODY,
CF; — BenmuuHA 1-TO HEHEKHOTO IIOTOKA,

t; — mara i-ro marexa,

— JlaTa OLIEHKH.
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DCII 1o AeOUTOPCKOR M KPEUTOPCKOM 3aJOJDKEHHOCTH Ha ATy €€ ONpPeNeIEH s IOUIEKUT
IPOBEPKE HA COOTBETCTBHE PHIHOYHBIM YCIIOBHAM.

DCII npusHaeTcs pHIHOYHOH, €C/H BBIIOIHEHO YCIOBHE:

Tomcp.poin. * (1 - KV) srs Tow.cp.po. * (1 + KV)
rae:
KV - nonpaBounbiii K03 QUIHEHT PHIHOYHON CTaBKU Ha TOPH30HTE 12 Mecsles,

onpeenIeMbli 1o Gpopmyie:
MAXTcp pran, ~MINTcp.poin.

KV =

3 ?
MINTeppLin.

eoe:

MAXTep pru. — MAKCHMAIIBHAS CPEJHEB3BEIICHHAs IPOLICHTHAs CTaBKA 10 KPEUTaM,
TIpeIOCTABIEHHBIM KPEIUTHBIME OpraHu3aiyamMu (o 30-Tu kpynHeimuM 6ankam)
He(MHAHCOBBIM OPTaHH3alHsIM B COOTBETCTBYIOMIEH BamOTe (MCTOYHMK:
http://www.cbr.ru/statistics/?Prtld=int_rat) ¢ COIOCTaBUMBIM CPOKOM JI0 TOTameHus (0T JaThl
OLIEHKH JI0 JIaTHI IIOTAICHHS ) Ha TOPU30HTE 12 MecaIeB HauuHas OT IOCIeIHEH PaCKPHITOH Ha
caiite banka Poccuu cTasku.

MINTyp p, ~ MEHEMAIbHAS CPENHEB3BEIICHHAs IPOLCHTHAS CTABKA I10 KPEJIUTaM,
IPEeOCTABIEHHEIM KPEIUTHEIMY oprasm3amuamMH (1o 30-tu kpynHeHmmmM 6ankam)
He()MHAHCOBBHIM OpraHM3alUIM B COOTBETCTBYIOMIEH BANIOTE (MCTOYHMK:
http://www.cbr.ru/statistics/?Prtld=int_rat) ¢ COIOCTaBUMBIM CPOKOM JI0 IIorameHus (OT JaThl
OLIEHKH JIO JATHI IIOTAINEHS) Ha TOPU30HTE 12 MecsIleB HaunHas OT IOCNEHEH PaCKPHITOH Ha
caiite banka Poccuu cTaBku.

Torcp.prn. — OLEHKA CPE/IHEB3BELICHHON PIHOYHOH NPOLCHTHOM CTAaBKH, ONPEETIEHHAS 110
dopmyne (oxpyrieHue 10 2 3HAKOB IOCTIE 3aUATOH):

Ton.cppsin. = Teppum, + (Kca.o. - chp.)s

rze:

Tep.pou, — CPEHEB3BEIIEHHAS IPOLEHTHAS CTABKA [0 KPEAUTaM, IPEOCTaBICHHEIM
KPEIUTHBIME OpraHN3alsMy He(hHHAHCOBBIM OPTaHU3alMsAM B COOTBETCTBYIOIIEH BaIOTE, 110
30 xpynHeiimumM Gankam nyGnukyemas Ha odurnuansaoM caiite b PO, 3a mecsn nauboinee
6imuskmi k gare onpenenerus DCIL, Mo KpeauTaM, CO CPOKOM IPEOCTaBIEHNS, IOAJAOUINM B
TOT X€ HHTEPBAJ, YTO ¥ CPOK, OCTABINHUHCS 10 MOTAIIEHHA OLEHUBAcMOM
IeOUTOPCKOM/KPeIUTOPCKOH 3a0JDKEHHOCTH,

KC,, — xmouenas ctaska LIb P®, ycranosnennas Ha nary onpeaenenus OCII,

KCcp, — cpemusis ximovesas craska L[b PO 3a xaneHAapHbIH MECAI, 3a KOTOPLIH ONpenesieHa

CTaBKA Tep pran. -

Cpennss 3a KaJleHIapHBIH Mecsn Kitouesas craBka 116 PO paccuntsiBaetcs o gpopmyie
(oxpyrienue 1o 2 3HAKOB IIOCIE 3aIISTOMN):
KC. = 2 KC; * T;

cp. _f'“""

rue:

T — KOJNMYECTBO AHEN B KAJICHAAPHOM MECIIIE, 38 KOTOPBIA paCCYMTRIBAETCS NPOICHTHAS
CTaBKa,

KC; — xmouenas craka 11b PO, nefictBoBasinasd B i-oM IEPHOJE KaIECHIapHOI0 MeCALa,

T; — KOJIM4ECTBO JHEH KaJICHIApHOTO MECAIA, B TEYEHHE KOTOPHIX JeHCTBOBANA
npoueHTHas craBka KC;.

B toM ciryyae, ecii 3¢deKTHBHAS CTaBKa IPOIEHTA HE IPH3HAETCA PHIHOYHOM, B KaYeCTBe
OCII ucnonp3yeTes CTaBKa Ty cp prin,
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JCII o ueHHoO# Gymare Ha JIaTy €€ ONpPe/IeSICHUS IIO/IJIEKUT IIPOBEPKE Ha COOTBETCTBHE
PETHOYHBIM YCIIOBHSM.

OCII o neHHo# 6yMare IpU3HACTCSA PRIHOYHOM, €C/IM BBIITOIHEHO YCIOBHE:

Tou.cp.pein. * (1- KV)< ru6s Ton.cp.po, * (1+ KV)
rze:
KV - monpaBounsIii K03 QUIEHT PHIHOYHOM CTaBKH Ha FOpH30HTE 12 Mecsues,

OHpCJIGIIﬂeMBIﬁ o (bOpMy.TIGI
MAXTcp pran, ~MINTep.pun,

KV =

s y
TUNYcp poin.

eoe:

MAXTep pry, ~ MAKCHMAIIbHAS BENMYMHA CYMMBI 1; B CTSpread Ha ropusonTe 12 Mecsnes
HauuHas OT AaThl onpenenernus JCIL

MUINTep pyw. ~ MUHEMAJIBHAS BEIMYMHA CYMMBI 1; U CrSpread Ha ropusonte 12 Mecsnes
HauuHas oT Jatsl onpenenenus DCII.

7; — JOXOJAHOCTE KpHBO# OeckynoHHOU noxomnocty (G-KpuBast), COOTBETCTBYIOIIAS 1aTe
BBITINIATHI i-I'0 IEHEXKHOTO IIOTOKA, pacCUMTaHHAs B COOTBETCTBHHY ¢ IYHKTOM 2 [Tpuioxenus
Nel;

CrSpread — MenuanHOe 3HAYEHUE KPEUTHOTO CIIP3/ia OOIUTAIMOHHOTO HHIEKCA
(paccunTHIBaSTCA B COOTBETCTBHHM ¢ MyHKTOM 1 [Tpunoxenus Ne 1)

Towcp.pen. — CYMMa BENUYHMH 7; 4 CrSpread Ha nary nposepku ICIL

B ToMm cnydae, eciu sddexTHBHAS CTaBKa MPOLEHTA 110 IIEHHOM GyMare He IpHU3HaeTCs
priHOYHOH, B KayecTBe JCII HCHONB3YETCS CTABKA Toy cp pran.
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Ipunoxenue 4

Meroanxa onpeaeJacHus cnpaBezmnBoﬁ CTOHMOCTH 00€eCIHieHEHHbIX AKTHBOB

(gactn 1)
1. PerynspHo, HO He pexe, YeM Ha KaKAYIO OTYETHYIO ATy, YCTAHOBJIEHHYIO HOPMATHUBHBIMH

akramu baHka POCCI/II’I, NpPOBOAUTCH aHAJIHW3 aKTUBOB B CBA3SH C HEOOXOAHMOCTBIO KOPPEKTUPOBKH
cnpaBe);mnBoﬁ CTOMMOCTH B CJIyda€ BO3HHKHOBCHHS COGI:ITHﬁ, KOTOpBIC MOI'YT OKasaTh HEraTuBHOC

BJIMAHHC Ha OXXKHNIAECMbIC 6y}1yu1ue JACHCKHBIC [TOTOKH 1O HUM (npnsﬂam OGGCHCHCHHH).

2. Taxue BUAB aKTHBOB, KaK:
° JICHEXKHBIE CPEJICTBA Ha PACUETHBIX CUETaX U BO BKJIAJAX;
° HEeHHbIE OyMmard, crpaBejUIMBas CTOMMOCTb KOTOPBIX OLEHHBAeTCA C INPUMEHEHHEM

HIDKETIEPEYHCIIEHHBIX MOZIeNIel OLeHKH 2 ¥ 3 YPOBHS HepapxuH, 2 UMEHHO:
- Mozens CAPM;
- MOJIENIb YCPEAHEHHSA KOTHPOBOK;
- Mojenu ans obsurauuit 3-ro ypoBHS, €C/IM aKTHB OTHOCHUTCS K PEHTHHIOBBIM
rpynnam 3 u 4.

. JCHEXXHBIX CPEACTB, HAXOMAIMXCS Y IMPO(ecCHOHANbHBIX YYACTHUKOB PBIHKA LIEHHBIX
Oymar (Opoxepa)

B cnyuae ecnu cymmapHas cnipaBedsiiBas CTOMMOCTb TaKUX aKTHROB, OTPKAIOMIMX TpeOOBaHUS
DoHna K ofHOMY U ToMy ke nuuy, npessimaer 0,1% ot CHA Donpa, Ha kaxayw gary pacueta CHA
HOMJIeNKAT TECTUPOBAHHIO Ha o0ecleHeH e (ajlee — «TeCTHPYEMEBIE aKTHBBIY).

3. Tectupyembie akTHBBI NOJBEPraroTcs ODECLICHEHHIO, €CJIH UMEETCH OJHO HIIH HECKOJIBKO
coOBITHH, KOTOpPBIE MOTYT OKa3aTh HETaTHBHOE BIMAHHE Ha OKHIaeMbie OYyAyIiHe JeHEeXHbIE MIOTOKH I10
HUM (Jaj1ee — «HeTaTHRHBIE COOBITHAY).

3.1. IMpuznaxu obecLieHeHHs akTHBa (KOHTPareHT — IOPHINYECKOe JHI0):

3.1.1. CHmwkeHHE BHEUIHETO KPEJUTHOrO PeHTHHIa KOHTPareHTa.

)j[aﬂﬁmﬁ ITyHKT TIPUMEHAETCA /Il KOHTPAareHTOB, HMEIOIMX BHEIIHUNA KPeAUTHBIN peiTHHT,

Hudopmauus O CHIKEHHH KPEOUTHOTO peHTHHra OTCIISXMBAeTCs Ha caliTaX peHTHHIOBBIX
areHTCTB U B CPECTBAaX MaccoBoil nHpopMalmu.

BHewrnuii KpeAUTHBIH PEHTHHI KOHTPareHTa — MHEHHE HE3aBUCHMOrO PEMTHHIOBOTO areHTCTBa
0 CIocOOHOCTH KOHTpAreHTa UCTIONHATh NPHHATHIE Ha cebs duHaHCOBBIe 0053aTeNbCTBa, BEIPAKEHHBIM C
HCIIONIb30BaHMEM PEHTHHIOBOH KAaTErOPHH 110 ONpeneNCHHON peHTHHIOBOH HIKane.

B nensx npuMeHeHus HaCTOAIEH METOAMKH UCTIONB3YIOTCS PEHTHHIH CIIEAYIOMIMX PeHTHHIOBBIX

areHTCTR:
. S&P Global Ratings - https://www.standardandpoors.com (manee - S&P);
. Moody's Investors Service - https://www.moodys.com (manee - Moody’s);
. Fitch Ratings - https://www fitchratings.com (nanee - Fitch);
. AO «Oxcnept PAy - https://raexpert.ru (nanee — Dxcnept PA);
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. AO «AKPA» (AKPA) - https://www.acra-ratings.ru (ganee - AKPA).

TlonreepxaenueM  HeoOXOAMMOCTH  OOECLIEHEHMS  TECTHPYEMOro  aKTHBAa  SIBJIAIOTCA
3HAYMTENbHbIE (DUHAHCOBBIE 3aTPYAHEHHs KOHTpPAareHTa, BBIPAKEHHBIE B TOM, YTO €ro BHEIIHHIA
KpEeOWTHBIN peiiTHHr cHu3mncs Ha 2 MU Oonee CTYNEHH ¢ MOMEHTa MOCHEAHEH HaThl IMepecMOTpa
peiiTHHra, B ClIy4Yae ecjIM 3TO He BBI3BAHO CHIDKeHMeM pelitunra Poccuiickoit Genepanuy.

3.1.2. CHmkeHHe BHYTPEHHETO KPEAUTHOrO peHTHHIa KOHTPareHTa.

JiaHHPBI ITYHKT NPUMEHSAETCS U1 KOHTPAareHTOB, HE MMEIOIUUX BHELIHUH KpeaHMTHBIH peiTuHT,
HO HMEIOIMX BHYTPEHHUM KpeAUTHBIH peHTHHT.

BHyTpeHHHMI KpeIUTHBIH PEHTUHI KOHTpareHTa — KPeAMTHbIA peHTHHr, KOTOpHIH (GopMupyercs
TpH OuEHKe (HHAHCOBOTO TOJIOXKEHHMS KOHTPAareHTa, CONEPIKHT OLEHKY OOBEKTHBHBIX (aKTopoB,
CBSI3aHHBIX C €r0 JESTEIBHOCTBIO U CIIOCOOHBIX MOB/IUATH HA BHIIONIHEHHE UM CBOUX 0053aTeNbCTB NEpEn
KPeaUTOpamMH.

YpopeHb BHYTPEHHEro KpEJHUTHOTO pEeHTMHra YCTaHaBMBAEeTCS HA OCHOBAaHMM aHajM3a
MOCNIeAHEH 10 BPEMEHH KBapTajibHOM/TONOBOH (PMHAHCOBOHM OTYETHOCTH, ITOJYYEHHOH OT KOHTpareHTa
WM U3 00LENOCTYIHBIX HCTOYHHKOB HHPOPMALHH.

IoxTeepxaenveM  HeOOXONUMOCTH  ODECHEHEHHS  TECTHPYeMOTO  aKTHBAa  SIBJISIOTCA
3HAuUMTENbHbIE (HHAHCOBHIE 3aTPYAHEHUS KOHTPAreHTa, BBIPOKCHHBIE B TOM, YTO €r0 BHYTPEHHMI
KpeauTHBIH peHTHHr cHuM3wiIcad Ha 3 u OoJiee CTYNEHH ¢ MOMEHTA IOC/eIHEH OTYETHOCTH, WIH eCliH
BHYTPEHHMH pEHTHHI KOHTpareHTa HEBO3MOXHO onpeaenuts. B ciaydae ecnu y Opokepa He
NpeyCMOTPEHO TPaBO Ha HCMOJB3OBAHHE ACHEKHBIX CPEACTB, HAXOASILIMXCS Y HETO, TO COOBITHEM
MOATBEPKIAIOMHUM HEOOXOMUMOCTh 0OECLIEeHEHHs ABIAETCA Iepexo] B pelTHHrOBYIO rpynny 3 (ecau
paHee pedTHHT oTHOCHICS K rpyrmiaM 1 wiu 2) win 4 (eciim paHee peHTHHT OTHOCHICS K TpynnaM | win
2).

B cnyuae ecnm mexnay matoit pacuera CHA u parod, Ha KOTOPYIO COCTaBjieHa MOCHEIHAL
NOJIy4eHHass OT KOHTpareHTa WM U3 OOLIENOCTYNHBIX HMCTOYHUKOB HHpOpPManuH QuHAHCOBas
OTYETHOCTb KOHTpareHTa, rnpouuto 6osee roxa, To CYMTAETCH, YTO BHYTPEHHHH PEHTHHI KOHTpareHTta
OTIPEAETIUTL HEBO3MOIKHO.

BHyTpennuit KpeAuTHBII pedTHHT onpejenaercsd cornacHo Yactu 2.

3.1.3. Hanuuue nndopmarmu o Bo30yxAeHUH NpoueAypsl 6aHKPOTCTBa KOHTpareHTa.

Hcrounnx uudopmanuu — Enuneiii denepanbHeiii peecTp cBeeHHH o0 GaHKPOTCTBE MO afipecy
http://bankrot.fedresurs.ru.

IonTeepsxneHreM HeoOXOMUMOCTH O0ECHEHEHHS TECTHPYEMOro aKTHBa ABJIETCA OPULHATIBEHOE
ony0JMKOBaHKME pelleHHs O Hayajle NPUMEHEHHs K KOHTpareHTy mnpouenyp OaHKpOTCTBa - CO JHS
onyOnuKoBaHMs CcooOLIeHHs [0 [JaThl, MNpeAmecTByromed nare omyOmMKoOBaHWs cooluenus o6
OKOHYAHWH MPHMEHEHHs Nponeayp 6aHKPOTCTBA WIIH JIMKBUAALMH.

3.1.4. Ot3pIB (aHHY/IUPOBaHHE) Y KOHTPAreHTa JHLEH3HH 10 OCYIIECTBICHHIO OCHOBHOIO BHIA

HAECATCIIBHOCTH.
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Hcrounnk undopMamu — o¢HIUaNbHBIA caliT KOHTpareHTa, a TaKke HAa OCHOBaHHH
unhOpMaLuH, ofyOIHKOBaHHOH! B CISAYIOIMX JOCTYIIHBIX HCTOYHHKAX:

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

https://www.moex.com/;

https://www.cbr.rw/

TonreepxnenueM HeOOXOAMMOCTH OOECLIGHEHHMs TECTHPYEMOro aKTHBa SBASETCS OT3BIB
(anHynMpOBaHKE) Y KOHTPAreHTa JHIIEH3UH 10 OCYLIECTRICHUIO OCHOBHOTO BUIA AEATEBHOCTH.

3.1.5. Ilpocpouka ucrniosiHeHus 0653aTeNbCTBA KOHTPAreHTOM.

[MopreepxaeHueM HeoOXOOMMOCTH OOECLEHEHHS TECTHPYEMOTO aKTHRA SBAETCS HAJIMUME 110
cOCTOSHHIO Ha Jary pacuera CUA npocpouky KOHTPAreHTOM HCIIONHEHHs 00513aTeNbCcTBa, CPOKOoM Goree
7 (cemn) / 10 (mecstu) pabourx aHEH IOCie YCTAHOBJIEHHOTO CPOKAa JJIST POCCHHCKHMX / MHOCTPaHHBIX
KOHTPareHToB.

B ciaywyae npocpouku 1O OJHOMY W3 0ODS3aTeNbCTB JO/DKHHMKA OOECLIEHEHHIO TMOAJIEXAT BCE
TECTHPYEMBIE aKTHBbl, B KOTOPHIX AAaHHOE JIMLIO BBICTynaeT KoHTpareHToM. Ilpum stoM B pacuere
CTIpaBeNIMBONl CTOMMOCTH ODECLIEHEHHBIX aKTHBOB AAHHOTO KOHTPAareHTa HCIONB3YETCS KOJHYECTBO
JHeH MPOCPOYKH, COOTBETCTBYIOIIEE JEHEXKHOMY MOTOKY C HauOOMbIIeH NIpOCPOUKOit.

3.2.  Ilpuznaxu obecreHeHUs aKTHBA (KOHTPAreHT — (PU3HUECKOE JIULIO):

3.2.1. Hanuuue undopmarmu o Bo30YKISHHUH NpoLeAypsl GaHKPOTCTBA KOHTpAareHTa.

Hcrounux undopmauumn — Enusslit denepanbHslil peecTp cBedeHUi o GaHKPOTCTBE MO anpecy

http://bankrot.fedresurs.ru.

IonreepxaenneM HeoOXOAMMOCTH 0OECIIEHEHUS TECTHPYEMOI'O aKTHUBA ABIAETCS OPULMATBHOE
onmyOJIMKOBaHHME pEILEHHS O Hayale NPUMEHEHMS K KOHTpareHty npoueayp OaHKpOTCTBAa - CO JHA
ormy6nuKkoBaHHs COOOLIEHHS IO JaThl, NpeaulecTByroumed narte onyOnukoBaHus coobiienus o6
OKOHYaHWY MPUMEHEHHs Nponenyp 6aHKPOTCTBA MM JIMKBUAALIMH.

3.2.2. Tlpocpouxa HCHONHEHHUS 00S3aTeNIbCTBAa KOHTPAreHTOM.

IonreepxaenneM HeoOXOMUMOCTH OOECLEHEHHsA TECTHPYEMOro aKTHBA HBJIETCS HAJHUME M0
COCTOSIHHIO Ha OTYETHYIO IaTy IIPOCPOUKH KOHTPAareHTOM HCIIONHEHHA ob6s3aTenscTra, cpokoM 10 qeit u
Gonee.

B cmyyae nmpocpouks no opHoMy M3 00s3aTeNIbCTB JO/DKHHKA OOECHEHEHHIO MOIEXAT BCE
TECTUPYEMBIE aKTHBBI, B KOTOPBIX JAaHHOE JIMLO BBICTYNAaeT KoHTpareHToM. IIpu sTOoM B pacuere
CTIpaBeIMBOH CTOMMOCTH OOECHEHeHHBIX AKTHBOB JAHHOTO KOHTpPareHTa HCHOJb3YEeTCS KOMHYECTBO
JHeH IPOCPOYKH, COOTBETCTBYIOLIEE IEHEHHOMY IOTOKY ¢ HaHOONBIIEH MPOCpOYKOH.

JloKyMeHTEHI, TOATBEPIKAAIOIHE IPU3HAKK OOecLieHEeH .

B ciyuae BbIAB/ICHHS TNPH3HAKOB OOECLIEHEHUS B OTHOLICHWH aKTHBA YIIPABIAIOILAS KOMIAHHUA
o opMIISIeT BHYTPEHHHMIH JOKYMEHT, COlepKalmii:

- cBefieHus 00 aKTHBE, CIIPaBeIIMBas CTOUMOCTH KOTOPOTO IOJUIEKHT 00ECHEHEHHIO;

- MHGOPMALIMIO O BBIABJICHHOM IpU3HaKe ODECLIEHEHUS C yKa3aHHeM MCTOYHMKa MHpopMauuu

WU 0 pakTe npocpouku obg3aTeNnbCTRE,
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- uHdopManHio 00 HCTIONB3YEeMOM KOPPEKTHPOBKE CTpaBENJIMBOM CTOMMOCTH ¢ 0OOCHOBaHMEM
npuMeHeHys BLIOpaHHbIX K02 OUUHEHTOB 11 pacueTa (B CIy4ae €€ HCIIOJIb30BaHMA);

- undopMauMio O HanMYUM OCOCHOBAHHBIX NPHYMH  HE MPOBOAMTE KOPPEKTHPOBKY
CnpaBeyIHBOH CTOMMOCTH aKTHBOB.

Vnpasnsiomas KOMIAHWS COCTABNAET TAKOH BHYTPEHHMI [OKYMEHT Ha JaTy BBIABICHHA
npuzHakoB obeclieHeHUs Y HampapigeT ero B CrelHaJu3MpOBaHHbIH JeNO3UTapHil He TO3[HEE OJHOrO

pabouero /s, CISAYIOLIEro 3a JaTOH BBIABIECHUS IPH3HAKOB O0ECIIEHEHHS.
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MeTtoauxa onpeneneHus cIpaBelJINBOH cTOMMOCTH 00ecHieHEHHBIX AKTHBOB

(uacts 2)

1. Ouenxa crnipaBeTMBOH CTOUMOCTH 0OeCieHEHHOTo akTHBa (0613aTe/IbeTBA)
IIpu BO3HMKHOBEHUH NPH3HAKOB O00ECLEHEHHS CIpaBeUTHBas CTOMMOCTD akTHBa {06s3aTensctsa) PVyey
onpeneNaeTcs ¢ NIPUMEHEHHEM MOJIENIM OKHIAeMBIX KPEAHTHEIX YOBITKOB B COOTBETCTBHH ¢ (HOPMYION:
PViey = PV = ECL= PV - PV« PD +* LGD =
= (1- PD = LGD) PV,
M

rae
PV — cnipaBennupas CTOMMOCTb akTHBa (00s3aTenscTBa) 6€3 yueTa KpeUTHOTO PHCKa, OfpeaeieHHas B
COOTBETCTBHH C METOOM OueHKkH cornacHo [parunam CHA;
ECL (Expected credit losses, BesIMUMHA 0XUIAEMBIX KPEIUTHBIX YOBITKOB, py0.) — BETHUHHA OKHAAEMBIX
KPEeIHTHBIX YOBITKOB, KOPPEKTHPYIONIas AEHEKHbIE TIOTOKH, TPUBEICHHA K MOMEHTY OLEHKH;
PD (Probability of Default, sepostrHocts nedonra, 0 < PD < 1) — oueHKa BEPOATHOCTH, ¢ KOTOpOM
KOHTpareHT B TEYEHHE 3aJaHHOrO MPOMENYTKA BPEMEHH MOJKET OKa3aThCs B COCTOSHHHU Hedosira;
LGD (Loss Given Default, yposens mnoteps npu pedonre, 0< LGD < 1) — pons OT CyMMsl,
TIOJ{BEPHKEHHON KPEJHTHOMY DHCKY, KOTOpas MOKeT ObITh IOTepsHa B ciydae NedonTa KOHTpareHra.
Ouenka yObITKa, BO3HMKAIOIEro B ciydae JedosiTa, OCHOBaHAa Ha pa3HULE MEXIAY JAEHEKHBIMH
IIOTOKAaMH, TPESyCMOTPEHHBIMU JOTOBOPOM, M OXKHAEMBIMH JCHEXKHBIMH MOTOKaMH B 1edoiTe, B TOM
4HCJIe OT pealu3alMy 3aJI0roBoro obecneyeHus (pyu HaJIH4uy).

Bennunna (1 ~ PD * LGD) onpezesnsieTcst ¢ TOYHOCTBIO 10 ABYX 3HAKOB MOC/IE 3aIATOM.
2. Nopsanok onpeseseH s KPeAUTHOTO PeHTHHIa KOHTPAreHTa (KOHTPareHThl — FOPHAHYECKHE JIULIA)

a. OnpenesneHne BHEIHEr0 KPeAUTHOTO PeHTHHIA KOHTpareHTa
i Ha xaxxnyro naty pacyeta CHA B cooTBeTCTBHH C HacToswIeit Metonukoii onpenensercs
NepeyeHb U XapaKTepUCTHKH (DHHAHCOBBIX aKTHBOB, TECTHPYEMBIX Ha O0ecLieHEeH e,

ii. Ilo xaxxaoMy axkTUBY onpeznensercs KOHTpareHT. [10 KOHTpareHTy onpenessOTCs BHELIHHE
(monrocpoyHble) KPEOUTHBIE PEHTHHIH, IPHCBOSHHEIE Ha JaTy pacuéra CUA
MeKITyHapoaHbIME® (S&P, Moody’s, Fitch) u mamonansusivy’ (Jxcnept PA, AKPA)
PEHTHHIOBBIMH areHTCTBaMHU.

B ciyuae ecnu KOHTPAareHTy MPHCBOEH KPEAUTHBIH peHTHHT (osiee YeM OJHNUM MEKIYHapPOIHBIM
¥ (vnu) HalMOHANBHBIM areHTCTBOM, BBIOMpaeTcs HaHWMeHblUee (Hawilydilee) 3HAUEHHE PpEHTHHra
KOHTpareHTa B cooTBeTcTBUM ¢ Tabmuuel | «CooTBeTCTBUE PEHTHHIOB PETHHIOBBIX areHTCTBY.

Ilpy oTCYTCTBMM BHEIUHEro KpPEAHWTHOTO pEHTHHTra KOHTpareHTa, HO HAJIMYMHM BHEIUHEro

KPEAMTHOTO  peHTHHra MAaTepUHCKOH KOMIIAHMM  KOHTpareHTa/NopyvdTesns/Tapanta, JaHHOMY

8 .
Tlo mexnynapoaHoit peiTHHIOBOI 1IKANe B COOTBETCTRYIOMICH Ba/HOTE aKTUBA
y
° TTo HawMOHANLHOH PEHTHHIOBOM IIKATE B HALMOHANLHOH BAMIOTE
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KOHTpareHTy

KOMITIaHUH/TIOpYUHTeNs/rapaHTa.

[IpUCBanBacTCH

BHEINHHH

KpEeaHTHBIA

peHTHHT

€ro M&TepHHCKOﬁ

Tabmuua 1. CooTBeTCTBHE PeHTHHIOB PEHTHHTOBBIX areHTCTB

Pefitnnroras PeliTunry xpeIUTHBIX PEHTUHTOBBIX ar€HTCTB
rpyma S&P Moody's Fitch Dxkerepr PA AKPA
1 2 3 4 5 6
AAA Aaa AAA
AA+ Aal AA+
AA Aa2 AA
AA- Aa3 AA-
A+ Al A+
A Al A
Peiitunronas A- A3 A-
rpynna BBB+ Baal BBB+
BBB Baa3B2 BBB
BBB- Baa3 BBB- TUAAA AAA (RU)
AA+RU),
BB+ Bal BB+ ruAA+, ruAA AA(RU)
BB Ba2 BB TuAA-, ruA+ AA-(RU), A+RU)
BB- Ba3 BB- ruA, ruA- ARUD), A-(RU)
B+ B1 B+ ruBBB+, ruBBB BBB*%S%’ BBB
Peifrunrosas BBB-(RU
rpyrma Il B B2 B ruBBB-, ruBB+ BB +((RU)) ’
B- B3 B- ruBB BB(RU)
Peftunrosas | o6 Caa-C cce-C ruBB- 1 Hike BB-(RU) 1 Hike
rpynna 11
Pelitunrosas
rpynna IV D D D ruD DRU)
52.1. Tlpu oOTCyTCTBMM BHEIIHEr0 KpEJUTHOrO pEHTHHra KOHTpareHTa, HO HAIWYHH KOMHUH

Oyxrantepckodl OTYETHOCTH KOHTpareHTa, HEOOXOAMMOH Ul ONpeleeHHss BHYTPEHHErO KpeJUTHOro
peiiTHHra KOHTpareHTa onpeesseTcs BHYTPeHHUI KpeIUTHBII peHTHHT KOHTpareHTa.

b. Onpeoenenue sHympennezo KpeOumnozo pelimunza KOHmpazenma

BHyTpeHHH KpeqUTHBIH peHTHHI KOHTPAreHTa YCTAHABJIMBAETCS HA OCHOBAHUH Kod(pduIMeHTa
kpepurocniocobnocti (KK) xontparenra - ropugudeckoro jmua (000, OAO, AO), xotopsiit
dopMHpyeTcsi NpU OLEHKEe (UHAHCOBOTO [IOJIOKEHUS KOHTpareHTa H COHEPXKHT OLEHKY BCeX
00BEKTHBHBIX (PAKTOPOB, CBA3AHHBIX € €r0 JEATEIBHOCTBIO U CIIOCOOHBIX TOBJIHATL HA BBHITIONHEHHE MM
CBOMX 003aTeNIbCTB Nepe]] KpeAUTOPaMH.

B KkauecTBe OLEHOYHBIX NOKa3aresiell (UHAHCOBOrO MONOXKEHUS HCIONB3YIOTCS MOKa3aTesd
(brHaHCOBOH YCTOMUMBOCTH (HE32BHCHMOCTH), MOKA3aTeNH JIMKBHIAHOCTH, PEHTAaOE/IbHOCTH H [ENOBOM
aKTHBHOCTH.

B pacuere xoappuumenta kpenurocnocobnocty (KK) koHTparesTa ucnons3yiorcest GHHAHCOBBIE
K09 PULMEHTBI, A1 BBIYHCICHHS KOTOPBIX HeOOXOAMMBI JaHHbIE M3 OyXranTepckod OTYETHOCTH:

Byxranrepckoro 6anadca u Otuera 0 GUHAHCOBBIX PE3yJIBTATAX.
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Hﬂﬁ pac4dera HCIOJIB3YETCAd NOCHCAHAA (COCT&BHCHH&H Ha nary, Hanbosee 6IIPI3Ky}O K nare

pacyera CUA) kBapransHas/rogoBas GHHAHCOBAsA OTYETHOCTS.

KoadpunmeHt kpeanTocriocoGHOCTH KOHTpareHTa onpenensercs no popmyne:

KK= %3, Bi*P,

rae

B; — 6aynbl B COOTBETCTBUM CO 3HAYeHHeM Kod(uuuenTa,

P, — Bec koo duumenTa.

@)

3nauenue xodpgunuenma xpeoumocnocobnocmu KK okpyznaemcs 00 yenozo qucaa no

MAMEMAMUYECKUM RPACUIAM.

B szaBucumocts oT THra opraHuzaumu B Tabmuuax 2.1 u 2.2 npUBOAATCS HCIONB3yeMble B

pacuere K03 UIHEHTHI U UX Beca.

Tabnura 2.1. Koo duimeHTs! 115 IOpUIHYECKUX UL
(3a MCKIIOYEHMEM KPEAUTHBIX OpraHu3aii U HEKPEAUTHHIX (PHHAHCOBBIX OpraHH3aLuii)

3HayeHue
Bec
Cnaua 8 HaeM 1 | baner
N Haumenosanne ko durmerTa
* ko3¢ dpuLHeHTa Bcee otpaciu | Crpoutensctso YILTA Tpofixa "
HEJIBDKHUMOrO Bi I;i
HMYILECTBA
[Moxazateny dhunancopoil ycToiuHBOCTH (HE3aBHCHMOCTH)
cebime 0,3 capimte 0,12 ceeime 0,37 100
e Kos¢pdunment or0,1 10 0,3 | or0,07 n0 0,12 | o1 0,22 10 0,37 70
WHAHCOBOH or 0 10 0, or 0 10 0, or 0 no 0, X
] i 0 00,1 0 o 0,07 0 no 0,22 10 0,15
HE3aBHCHMOCTH OTpHLIATENbHBl | OTPHLATENBHBI | OTPHLIATENBHBI _5
i # i
Koadduunent
K 00ecneueHHOCTH ceeine 0,2 100
P cOBCTBEHHBIMH ot 0 no 0,2 70 0,15
000POTHRIMU OTPHLATENBHEIH -5
CpelCTBAMH
IokazaTenu JTUKBUAHOCTH
ceine 1,6 100
K | Koxdbmuen or 1,0 0 1,6 70 020
3 YH or 0 g0 1,0 10 ’
JIUKBHAHOCTH .
OTPHLIATEIEHBIH -5
caele 0,5 100
K ffgig““em 01 0,1 10 0,5 70 015
4 POt ot 0 no 0,1 10 ’
JIMKBHJHOCTH .
OTpHULATEJILHBIH -5
ITokazatenu peHTabenbHOCTH
K PenrabencHocTh caoie 0,1 100
5 | TpomaK ot 0 no 0,1 70 0,05
(1HopMa ripubsUIH) OTpHUATEIbHBIH -5
PeurabenprocTh cepre 0,1 100
peanuzauyu or 0 1o 0,1 70
K "
6 | MPoRYKIHMH OTpHLATENbHBIH -5 0,15
(HopMa uncTOH
npubbun)

IlokazaTenu es0BOM aKTHBHOCTH
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OGopaunBaeMocT cabimie 45 40
K | 5 ToBapHo- or 20 no 45 70 0.05
7 | MarepHaiBHBIX a0 20 100 ’
3a11acos
ObopauusaeMocT cebime 60 40
K | » neburopckoit ot 30 no 60 70 0.05
8 | 3a00/DKEHHOCTH 1o 30 100 ’
(B nHAX)
ObopaunBaeMoCT cBbie 60 40
K | » kpepuTopckoit ot 30 no 60 70 0.05
9 | 3a00/DKEHHOCTH Jo 30 100 ’
(B AHSIX)
Tabnunua 2.2. Kosdduuments! ang HekpeUTHBIX PruHaHCOBBIX opranusauuii (HOO)
Bec
Ne Hanwverosanue 3HaueHue banss, ko3 dunuenta
B ko3¢ duLpeHTa Bi Pi ’
INokazareny GuHaHCOBOI YCTOHUMBOCTH (HE3aBHCHMOCTH)
ceprme 0,15 100
K1 | KoagduumenTt ¢puHaHCOBOH HE3AaBUCHMOCTH g: 8: (l)élzooblj Zg 0,15
menee 0,08 -20
ceoie 0,12 100
0 Koagdurment nocTaToUHOCTH COOCTBEHHBIX 01 0,1 100,12 70 0.20
CpeicTB ot 0,08 no 0,1 10 ’
menee 0,08 -20
Tlokasarens xauecTBa aKTHBOB
ceoire 0,8 100
K3 | KoapuuueHT kauecTsa akTHBOB gi 8:2 ig 8:2 ;g 0,20
menee 0,4 -10
Tokazarenu peHTabenbHOCTH
PentabenbHOCTb aKTUBOB 110 YHCTOH NPHOBUIH ceee 0,05 100
K4 ot 0 10 0,05 70 0,15
(ROA) .
OTPHLATEBHBIH -20
PentabenpHOCTb KanMTasa o YUCTOH NpUObIIM cseuue 0,15 100
Kj or 0 5o 0,15 70 0,15
(ROE) .
OTpHLIATe bHBIM -20
IMTokazaTens JONTOBOH Harpy3Kku
Pacxonpl Ha oOcIyKHBaHHE 10/Ta K menee 0,4 100
X6 OYIepaUHOHHEIM JOXO0HaM ot 0,710 0.4 70 0,15
6onee 0,7 -20

B Tabnuuax 3.1 u 3.2 npuBedgeHsl TIPUHATHIE NpaBWIa pacuera KO3(QQULHEHTOB H3
cootBeTcTBYIOMX Tabmuu 2.1 u 2.2.

Ta6muua 3.1 IIpasuna pacuéra ko3QGUUHEHTOB IS IOPUARIECKHX UL
(32 HCKITIOYEHMEM KPeAUTHBIX OPTraHU3aliil U HeKPeIUTHBIX (PMHAHCOBBIX OpraHU3aLyi)

Haumenosanue (Dopmyna pacyeTa
koadduLiueHTa (c MCnoIB30BAHMEM JAHHBIX

Tlpumeuanns
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CTPOK ByXrantepckoro
HamaHca)
OtHouleHye KanuTajia H pe3epBoB
Koo umpent OpraHHM3aliMH K UTO 6a§aﬂc§ u
KI | dunancosoii K1 = (ctp. 1300) / (ctp.1700) | °P ry
XapakTepH3yeT He3aBUCHMOCTh
HE3aBHCHUMOCTH
3aeMIIMKa OT 3a€MHOTO KaluTaja.
Koadpuument
OTHomeHue pa3HOCTH IO CTATHAM:
00eCneueHHOCTH _
K2 = (ctp.1300—cTp.1100) / | xanuTass! ¥ pe3epBbl OpraHU3aluy |
K2 | cobcTBeHHBIMU
(ctp.1200) BHEOOOPOTHBIE aKTHBEI K 000POTHEIM
0DOPOTHEIMU
aKTHUBaM.
CPeACTBAMHU
Koagduuuent K3 =(ctp.1200 - OrHomenye obnieit cyMmMbl 0GOPOTHBIX
K3 | rexymeii NpoCpoUeHHas AeOUTOpCKas | akTHBOB K KPaTKOCPOUYHBIM
JIMKBUAHOCTH 3agomkeHHOCcTRY) / (c1p.1500) | obs3aTenncTBam.
OtHoWEeHe CyMMBI JTUKBHHBIX aKTHBOB
u ObICTpOpeanu3yeMbIX aKTHBOB
K4=(ctp.1230+cTp.1240 (nebuTopckas 3aX0/DKEHHOCTb, TUIATEXKH
+c1p.1250- npocpoyerHas IO KOTOPOH OKMIAK0TCs B TeUeHue 12
Koaddunuenr P pocp p A
K4 | cpousoii neburopcekas MECSLIEB, KpaTKOCPOUHbIe (PHHAHCOBBIE
p 3a0JDKEHHOCTE ) / BIIOJKCHU, NEHEXXHBIE CPECTBA) K
JTUKBHIHOCTH
(ctp.1500 -c1p.1530- CYMME KPaTKOCPOYHBIX 33EMHBIX
ctp.1540) CPEeACTB, KPEAUTOPCKOH 3aA0JLDKEHHOCTH
U TIPOYNM KPATKOCPOYHBIM
obs3aTeNnpCTBaM.
OtHomeHue npubBUIM OT NPOAAX K
- | PenrabensHoCTh -
K35 G K5 =c1p. 2200/ c1p. 2110 BBIpYYKE OT MPOAAKH TOBapOB,
p HpOAYKUMH, paboT, ycuyr.
PenrabensHocts OtHowenue unuctod NpubhUTH K BBIPYUKE
K6 | peanmsauym K6 = c1p. 2400 / c1p. 2110%* P 24
OT MPOJAX.
DPORYKIHH
O6opaunBaeMoCTb K7= OtHoleHMe BEMUYHHBI 3a11aCOB
K7 | ToBapHO- (ctp. 1210 * onumenvnocms | yMHOXKEHHOM Ha ANMTENBHOCTD NEpHOa
MaTEPHATIbHBIX nepuooa (8 Ouax)/crp. B AHAX K C€0ECTOMMOCTH IPOJAHHBIX
3aracoB 2120%* TOBApOB, NPOAYKLHUH, YCIIYT.
ObopauusaeMoOCTh .
ne 6151"0 cKoil K8 =crp. 1230 * IToxassiBaet, 32 CKOJIBKO JHEH B cpeiHEM
K8 p OnUMenbHOCHb NEPUooa (8 OCYLIECTBIINETCSA OIVH LK cObiTa
3a[0JDKEHHOCTH e
onsx) /crp. 2110 FPOJTYKLHH,
(B nHAX)
ObopaunBaeMoCTb K9 = ctp. 1520 * TlokaspiBaet, 3a CKOJILKO JIHEH B cpeliHEM
KPEAUTOPCKON ) OCYILECTBIIAETCA OJMH LML
K9 | KpeTop OnUMenbHOCHY nepuoda (6 Y AHH T
3aJOJKEHHOCTH onsx) / otp. 2110%* BBITOJIHEHHS 0053aTEIECTR B OTHOLIUGHHH
(B nus1x) P TIOCTABHIMKOB, OI0JDKETa, MEpCOHANIA.

* Ilpu nanuuuu ungopmayuy 0 RPOCPOYEHHOU 3A00NNCEHHOCIIU HA MOMEHM AHANU3A
** B cayvae ecnu cmp. 2110 unu 2120 pasua 0 (Honw), mo oannomy xospuyuenmy npuceaugaemcs
navxyowuii 6ann uz Tabnuyvt 2.1 coomeememayiowuii OGHHOMY KOIQduyuenmy.

Tabnuua 3.2. [Ipapuna pacuéra ko3pUIHEHTOR
JUTS HEeKpeAUTHBIX (PHHAHCOBEIX opranm3aiumii (HPO)

DopMmyria pacyeTa
Hanmenopanue
Ne (c HCTIONB30BaHKEM NAHHBIX CTPOK Bua oruernoctu

ko3¢ duLHeHTa N

HCIIONIB3YEMOH OTHETHOCTH)
Koadduunent .
bprm . K1 = (ctp. 52) «Hroro xanuranay / 1. Byxranrepckuii 6ananc
K1 | dunancosoi .
(ctp. 53) «HToro karurana u obs3arensetey | HOO Ha oTuéTHyI0 natTy
HE3aBHCUMOCTH
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K2 = c1p. «Pacuer pazmepa coOCTBEHHBIX
CPeACTB NPO(EeCCHOHANBHOrO YUaCTHHKA
pelt pod i 1. Pacuer pasmepa
Kosthdumment | peinka 1eHHBIX GyMmar - Pasmep cOGCTBEHHBIX
cOOCTBEHHBIX CPEJICTB
JOCTaTOYHOCTH | cpenacTB» /
K2 npoheCCHOHATIBHOTO
cOOCTBEHHBIX crp. «Pacuer pazmepa cOGCTBEHHBIX CPEACTB
Y4YaCTHHKA PhIHKA UEHHBIX
CpencTB rpoheCCHOHATEHOTO YYaCTHHKA PhIHKA Svmar
ueHHbIx 6ymar - CymMMapHas CTOMMOCTh Y
MTaCCHBOBY»
1. Pacuer pa3smepa
K3 = c1p. «Pacyer pazmepa coGCTBEHHBIX COOCTBEHHBIX CPENCTB
Kosdpduuuenr | cpencts npodecCHOHATBHOrO YYaCTHHKA npothecCHOHANBHOTO
K3 | xauectBa pBIHKA LeHHBIX Oymar - CymMapHas YYACTHHKA PhIHKA LEHHBIX
aKTHBOB CTOMMOCTH akTUBOB» / (cT1p.22) «HToro 6ymar
aKTHBOBY» 2. Byxranrepckuii 6ananc
H®O na oruérnyto gaty
K4 = ((ctp. 29) «[Ipubsine (yOBITOK) rOCIHE 1. Otuér o punancoBpIx
PentabensHocTh
AKTHEOB 10 HatoroobJokeHus / KOMUMYeCTBO KBapTanoB B | pesyiasrarax HOO 3a
K4 | ancroit paccmatpuBaemoM nieprione * 4 / (cpenmsis TeKYILIMH KaJeHAapHbIi rox
- cymMa akTuBoB (c1p. 22) «MToro akTHROB» 2. byxrairepckuii 6anaHc
(II{)O A) Ha4ajo ¥ Ha KOHell pacCMaTpUBaeMOro H®O na otuerHyro naty
nepHoza)
1. Ot4éT 0 PuHaHCOBBIX
K5 = ((ctp. 29) «Ilpubpus (yOniTOK) MOCTE pesynsratax HOO 3a
HaJIOro06I0KeHHA / KOJIMYECTBO KBAapTAOB | TEKYIUMii KaJeHAApPHBIM rog
PenTabensHOCT " .
KAMHTAA 1O B paccMaTpuBaeMoM nepuone * 4) / (cpenusas | 2. Byxranrepckuii  Gananc
5 | ancront cymMa 1o cTp. «Pacuer pasmepa cobcrBennsix | HOPO Ha otdeTHyI0 Haty
R — CpeacTB NpodeCCHOHANBHOrO YHaCTHHKA 3. Pacyer pa3mepa
(RpOE) pBIHKA LEeHHBIX OyMmar - Pasmep coOCTBEHHBIX | COGCTBEHHBIX CPEIICTB
CpPEeNCTB» Ha Ha4YaJio ¥ Ha KOHeIl[ npo¢heCCHOHATEHOTO
paccMaTpHBaeMOro NepHosa) Y4aCTHHUKA PhIHKa LIEHHBIX
Gymar
K6 = [Pacxonel Ha obcimyxuBaHue Koira 1. Oruér 0 dpunHaHCOBBIX
Pacxopst Ha (ctares OITY «IIpouenTtHsie pacxonsi» (ctp. | pesyasrarax HOO 3a
obcnyxusanne | 18)) |/ YucTsiit JOXOA OT ONEPALHOHHOM TeKyLui KaJeHaapHblii roa
K6 | ponra x ZesrensHocTH (ctaths OIIY «Toproesie u
OTEPalMOHHBIM | MHBECTHLMOHHBIE NOXOABI» (cTp. 1) + cTares
Joxo/iam OIlY «Belpyuka OT OKa3aHUS YCIYT H
KOMMCCHOHHBIE JOXOAB (CTp. 15))

BHyTpeHHuit KpeANTHBIH pPEHTHHr KOHTpareHTa ONpPEeNeNseTcsi HAa OCHOBAHMH PacUETHOTO

xoaddunuenta kpeautocnocobHocTr (KK) koHTparenta B coorserctsun ¢ Tabnuueit 4.

Tabmvua 4. Onpenenenye BHYTpSeHHUH KPeAUTHBIH PEHTHHT KOHTpareHTa

B . Koaddunuent
Pefirunrosas rpyrm HYTPCHHMIH KpPeLUTOCTIOCOOHOCTH Ouerka
pyrma KpeaMTHBIH peHTHHT ped KPEIHTOCIIOCOOHOCTH
koHTpareHTa (KK)
1 2 3 4
AAA 100
Peiitunrosas rpynna I AA Ot 90 (Bxn1.) no 100 (ucki.) BBICOKAA
A Ot 75 (Bxa.) mo 90 (uckin.)
BBB Ot 65 (Bk1.) no 75 (uckin.)
Pelitunrosas rpymna 11 BB Ot 55 (BK31.) mo 65 (ucxn.) CpenHIs
B Ot 40 (Bx1.) 0 55(uckin.)
PefituHrosas rpymnna CCC Ot 25 (K1) o 40 (uckin.) N
I CC Or 15 (Bxn.) o 25 (ucki.)
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C Ot 5 (Bxu1.) o 15 (ucxn.)

Pefituurosas rpynna
v Py D MeHbIe 5

nedonr

2. Ilopsizox onpenesienns BeposTHoCTH Aedhoiara PD (koHTpareHT — ropuaHYecKoe JHIO)

3.1. 3nauenue peposTHocTH Aedonta PD onpenensTcs Ha OCHOBaHHM JIaHHBIX O 3HAYSHHUSX BEPOATHOCTH
pedonra PD mexaynaponsoro peifrurrosoro arenrcrsa S&P 3a mocnepHuil JOCTYNHBIR Ton I
COOTRETCTBYIONIETO KpeauTHoro peitunra S&P.

3.2, Jlaunbte o 3uaueHuax PD S&P wucrons3yioTcs HA OCHOBAHMM €KErOHHOro mybnukyemoro ordera S&P
«Default, Transition, And Recovery: 2018 Annual Global Corporate Default Study And Rating Transitions»
Tabnuma 26. «Global Corporate Average Cumulative Default Rates By Rating Modifier» ¢ yuérom mocnenyromux
exerotaelx obHoRnenuit. s oueHku PD nns kaxaoro KOHTPAreHTa ONpeselseTcs roloBas BepOSTHOCTh Aedonta
B 3aBHCHMOCTH OT €ro KpeRMTHOro peiitunra no mxane S&P. Ecnm pelTHHr XOHTPareHTYy NPHCBOSH WHBIM
PeHTHHIOBRIM areHTCTBOM, TO OINpEHENnseTcs COOTBETCTBYIOWMHA eMmy pelitunr mo mxaie S&P. B Tabnuue 5
NIpUBEJEHA IIKaNa COOTBETCTBUA BHELTHIX/BHYTPEHHHX KPEAUTHBIX PeHTHHIOB U BeposTHOCTH aedonta PD.

Tabnuna 5. Onpepenenue BEpOSTHOCTH NeoiTa KOHTpareHTa
B 3aBHCHMOCTH OT ero KpeJHTHOro peTuHra

PeHTHHI Y KpeUTHLIX PEHTHHIOBBIX AaT€HTCTB B _ | Beposrrocts
Peftruaropas VTl emmvu Lte(blc‘))ma
KPEIUTHBIH PD" " no
rpynna S&P Moody's Fitch Oxcnept PA AKPA peitTiar mkane S&P,
%
1 2 3 4 5 6 7 8
AAA Aaa AAA 0,00
AA+ Aal AA+ 0,00
AA Aa2 AA 0,02
AA- Aa3 AA- 0,03
A+ Al A+ 0,05
A Al A 0,06
Peit A- A3 A- 0,06
ef;;’;;:‘;a" BBB+ | Baal | BBB+ 0,10
BBB Baa3B2 BBB 0,16
BBB- Baa3 BBB- ruAAA AAA (RU) 0,24
TuAA+, AA+HRU),
BB+ Bal BB+ TAA AARU) AAA 0,32
TuAA-, AA-(RU),
BB Ba2 BB uA+ A+RU) AA 0,53
ruA, A(RU),
BB- Ba3 BB- b ARU) A 0,95
ruBBB+, BBB+(RU),
B+ Bl B+ ruBBB BBB (RU) BBB 201
Peittunropas ruBBB-, BBB-(RU),
rpynma I1 B B2 B ruBB+ BB+RU) BB 341
B- B3 B- ruBB BB(RU) B 6,75
cccc | caaC | cccc | TBB-H BB-(RU) u cCcC 26,89
PeiituHrosas HIDKE HIDKS
rpymma I CC 50
C 75

0 Jlauusie npuseneHs! Ha ocHoauuH ortieTa S&P no wroram 2018 rona. Mcrounuk
https://www.spratings.com/documents/20184/774196/2018 AnnualGlobalCorporateDefaultAndRating TransitionStudy.pdf
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Peiitunropas

oy IV D D D ruD D(RU) D 100

3.3 B cayuae, eciu CpOK IOralieHUs aKTHBa MeHee roxa oT natbl pacuera CUA, To wucrosb3yercs

BEPOATHOCTD ned)oma KOHTparc¢HTa Ha Cpokx, ocTaBLIKHACS 0 norameHu, no CJISII}’IOHI@VX cl)opmyne:

d
PD = PDyeqr * 7=, &)

rae PD —ckoppexTHpoBaHHast BEPOITHOCTD Ae(OIITa CO CPOKOM IO MOTAeHNs MeHee roja,
PDy,, - rofoBas BepoATHOCTH Jie)oNITa KOHTPAreHTa,
d — cpok, ocTaBUIMHCH JO MOramieHus (B JHAX).
INox cpoxom 10 moraieHus A AEHEKHBIX CPEACTB Ha PACUETHBIX U OPOKEePCKHX CUeTaX B Cliydyae eciu
MX U3BATHE HE OTPAHHYEHO YCIIOBHAMM JIOrOBOPOB IIOHHMAeTcs | JeHb.
3.4. TIpy OTCYTCTBMM BHEUIHETO H BHYTPEHHEro' KPEJMTHOTO PEMTHHra KOHTPArGHTY NPHCBAHBAETCS
BeposTHocTh aedonra PD, coorsercrBytomast pefituary CCC no 1mikaie MexxayHapoAHOTO PeUTHHIOBOTO
arenTcrea S&P.
3.5. BeposatHocts aedonta PD ycranasnupaetcs paBHoi# 1 (eIuHHULE) B clyyae BRISBJICHUS OJHOTO WIIH
HECKOJIBKHX CNEAYIOLIMX HEeraTHBHBIX COOBITHH:
®  HanuyHe HHOOPMALMH O BO3OYKASHHH NPOLeRyPhl GaHKPOTCTBA KOHTPAreHTa;
©  OT3bIB (@HHYJMPOBaHUE) Y KOHTPAreHTa JMUEH3UH 1O OCYIIECTBJICHHIO OCHOBHOTO BHIA
JEATENbHOCTH;
®  [pOCpOYKa HCHONHeHMs o0sA3aTenscTBa KOHTpareHToM nepen PoHIOM cpokoM Gonee
7  (cemm)/10  (mecsaru) paboumx  JOHelf  Tocne  YCTAHOBIEHHOTO  Cpoka i

POCCUHCKMX/MHOCTPAHHBIX KOHTPAreHTOB.
4 Hopsizox onpenenenns LGD

Ilpy BBIABICHMM ONHOIrO WM HECKONBKUX HeraTHBHBIX coObrTuii pacuer LGD npomssomurcs mo

cienyoueit opmyne:

LGD = {%—F, ecaim PV > R
0, ecnuPV<R
4)

rae PV - cipase/uinBas CTOMMOCTh aKTHBA Ha OTYETHYIO JaTy; R - pasmep obecrieueHus.

n
HeBo3sMOXHO ONpPENENNTh BHYTpEHHMH DEHTHHI KOHIDAreHTa Nno NPHUYHHE OTCYTCTBHS HCXOAHBIX JAHHHIX MO KOHIPAreHty
(otcyrcTaue 6yXranrepcKoit OTUETHOCTH KOHTPAareHTa MM ef HeaKTyanbHOCTh H T.IL).
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Ipunoxenus 5

OcoGennocTn onpeje/ieHHs CTOHMOCTH OTAEJBHBIX BBIYCKOB HeHHBIX Gymar B 2020 roay
{BpemenBpie HONGKEHHA).

IlpemycmorpenHsie JaHHBIM pas3feioM BpPEMEHHbIE IOJNIOKEHUS AEHCTBYIOT O OKOHYaHHUA

CpoKa, ycTaHoBjleHHoro VYkasanveM banxa Poccum ot 31.10.2018 Ned4954-V "O mnopspke pacuera

TeKymel CTOMMOCTH aKTHBOB H CTOMMOCTH YMCTBIX aKTHBOB, COCTABIISAIOLIMX NIEHCHOHHBIC HAKOTUICHHMH,

NOpAJKe M CPOKax pacuera CTOMMOCTH aKTHBOB, COCTABJAIOLIMX IT€HCHOHHBIC PE3EPBHI, H COBOKYITHOM

CTOMMOCTH NEHCHOHHBIX PE3€PBOB HErOCYIapCTBEHHOrO NEHCHOHHOro donna" (nanee — Ykasanue banka

Poccuu Ned954-V),

Oco6blif MOpAJOK ONpEAEneHHs CIpPaBe[IMBOM CTOMMOCTH OTHENBHBIX BBIITYCKOB HOJEBBIX
ueHHbIx Oymar (nanee — Oco0blif MOPAAOK OLIEHKH), pa3paboTaH B COOTBETCTBHUM ¢ YKazaHueM banka

Ne4954-y.

Honessie neHnbie 6ymary, ykasanseie B [Ipunoxennu Ne 6, npuobpereHHble B COCTAB
NIEHCHOHHBIX HAaKOTUIEHHH, HAXOAAIMXCS B IOBEPUTENBHOM YIIPaBRICHUH Y YIIPaB/IIOmIeli KOMNAHUK Ha
OCHOBAHMH COOTBETCTByIoWEero norosopa ¢ IIOP, no 1 mapra 2020 roma, oueHuBaroTCsS IO
CHpaBeAJUBOH CTOMMOCTH, ONIPEEsICHHOH B COOTBETCTBUH € HacTOSIHMHU [IpaBuiaMu 116 COCTOSHHIO Ha

1 mapra 2020 rona (Ha navano aus 1 mapra 2020 roaa).

Jonesrie ueHHble Oymard, ykasaHHsle B [Ipwioxkennn Ne 6 x wHactosumM Ilpasunam,
npuobpetennsie nocne 1 mapra 2020 ropa oueHUBaIOTCA O CIIPABEUNTHBOH CTOMMOCTH 0O0LIEeM TOpsKe,

ONPEACICHHOM HacTOALUMH HpaBI/UIaMI/l

Oco6b1if MOPAROK OLEHKH NIPUMEHAETCS JO OKOHYAHHS CPOKa, YCTAHOBJIEHHOTO Yka3anueM banka

Poccun Ne4954-V.

BribriTHE foneBBIX LieHHBIX OyMmar, npuobpereHHslx 10 1| Mapta 2020 roga u npuoGpeTeHHbIX

nociie 1 mapra 2020 roga ocyuiecTBIsETCS B CSLYIOMIEH OCIeN0BaTeTBHOCTH:

BribpiTie neHHbIx Oymar, ykasaHHelx B IlpuioxeHum 6 ocymectisercs B Cledyrouieit

NOCJICAOBATC/IBHOCTH

© MEepBBIMM BBIOBIBAIOT (CIMCBHIBAIOTCHA) LEHHbIe Gymard, npHOOpETeHHbIE B COCTaB MEHCHOHHBIX
HakoruteHuit o 1 mapra 2020 ropa;
e [I0Ci€ TOJHOTO BBIOBITHA LeHHBIX Oymar, npuobpereHHsix 10 1 mapra 2020 ropga, BBIOBIBAIOT

JoseBble HeHHble Oymaru npuobpetennsie nocie 1 mapra 2020 roaa..
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Criucox neHHbIX 6ymar

Ipunoxenue 6

Ne OMUTEHT Per. nomep
mn

1. ITy6nuunoe akuponepHoe obmectBo "Coepbanx Poccun” 10301481B

2. [y6nuunoe akuuoHepHoe obiectso ""asnpom” 1-02-00028-A
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