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I'nmasa 1. OBIIIUE ITOJIOKEHUSA

Hacrosmue IlpaBuna omnpeneneHUss CTOMMOCTH YHCTBIX AaKTHBOB, COCTaBIISIOIIUX
CpeICTBAa NMEHCUOHHBIX HAKOIUICHWH, npeaHazHadeHsl 1isd npuMmeHenus AO «PET'TMOH Dc¢cMy,
OCYIIECTBISIIOIIUM HWHBECTUPOBAHME CPEACTB TMEHCHOHHBIX HAKOIUICHHWM, TMepeAaHHbIX B
noBepuTenbHOE ynpasieHue [lencnonusiM houmoM Poccuiickoii denepannu B COOTBETCTBUH C
®enepanbabiM  3ak0HOM 0T 24.07.2002 toma Ne 111-®3 «OO0 WHBECTHPOBAHHMH CPEICTB
(MHAaHCUPOBAaHUS HAKOMUTEILHOHN MeHcuu B Poccuiickoit denepanun» U ¢ YkazanueM banka
Poccun ot 31.10.2018 Ned954-V «O mnopsnke pacyera TEKyIIed CTOMMOCTH AaKTHUBOB U
CTOMMOCTH YHCTBIX AKTUBOB, COCTaBIIAIONIMX MEHCHOHHBIC HAKOIUICHUS], MOPSIKE M CpPOKax
pacuera CTOMMOCTH aKTHBOB, COCTABJISIOIINX TIEHCUOHHBIE PE3€PBbI, U COBOKYITHONH CTOMMOCTHU
MIEHCHUOHHBIX PE3EPBOB HErOCYIaPCTBEHHOT'O TEHCHOHHOTO (OHIa».

Hacrosimue I[IpaBuiia conepxar:
v KkpuTepud npu3HAHUS (NPEKpalleHHs NPH3HAHWS) aKTUBOB (00A3aTEbCTB),
MPUHUMAEMBIX B PaCUET CTOUMOCTH YHCTHIX aKTHBOB;
v\ Meropl pacyéra CTOMMOCTH AaKTHBOB M BEJIMYMH OOA3aTENBCTB, B TOM YHCIIE
ONMHUCaHUWE HMCTOYHUKOB JAHHBIX JUIsi pacyéTa CTOMMOCTH AaKTHUBOB (BEIHMYMHBI
0053aTeNbCTB), MOPSJIKA UX BBIOOPA;

v’ TOpSIOK KOHBEPTAIMU BETMYUH CTOMMOCTEN, BEIPOKEHHBIX B BAIIOTE, B pyOIIH;

<\

MOPAAOK NPHU3HAHUSA PBIHKOB daKTUBOB U 00s13aTeNIbCTB AKTHUBHBIMHU,

<\

KPUTEPHH BbIOOpa CIIOCOO0B 1 MOJieNieil OLEHKH CTOMMOCTH B 3aBUCUMOCTH OT BHJIOB
aKTHBOB M 0053aTEILCTB;

KpUTEpUn 00ECIIEHEHHS aKTUBOB (0053aTENbCTB);

MOPSIOK OINPENETIEHNS U KOPPEKTUPOBKHU JACHEKHBIX IIOTOKOB;

MOPAAOK pacucTa CTABOK JUCKOHTUPOBAHMU,

D N N NN

NepCeUCHb AKTHBOB, IMOAJCKAINHUX OHLCHKC OLNCHIIMKOM, W TICPUOAUYHOCTDH

MPOBEJICHHS TAKOW OLICHKU;

<\

NEpUOANIHOCTD (,I[aTBI) OIIPEICIICHUSA CTOUMOCTHU YHUCThIX aKTHBOB,

<\

BpEMsl, IO COCTOSIHUIO HAa KOTOPOE PACCUUTBIBAETCA CTOUMOCTDh YUCTBHIX AKTUBOB;

v NOpSAIOK yperyiupoBaHus pasHoriacuii Mexay IlencuonusM ¢Gonmom Poccuiickoit
denepannu, ynpapiIsoNel KOMIAHUEN U CIENUATM3UPOBAHHBIM JEMTO3UTAPUEM TPU
pacyére CTOMMOCTH YUCTBIX aKTUBOB;

v' uHyl0O HHOOPMAIMIO, Ha OCHOBE KOTOPOM OCYIIECTBIISETCS pPacyeT CTOUMOCTH

YUCTBIX aKTHBOB.



B nactosmux IIpaBunax uCHoab3yr0TCs ClEAYIONNE TEPMUHBI U OTPEICIICHNUS:

Tepmun Omnpenesenne

001IECTBO, CO3/JaHHOE B COOTBETCTBHUHU C 3aKOHOATEILCTBOM
Poccuiickoii @eaepanny 1 UMEIOLIEE JIMLIEH3UIO HA OCYLIECTBICHHE

VYnpasnstomas
KOMIAHIS JESTENFHOCTH TI0 YIIPABICHUIO0 WHBECTHIIMOHHBIMHU (POHAAMH, TAaeBBIMU
WHBECTUIIMOHHBIMU (POHJIAMH U HETOCYAapCTBEHHBIMH TEHCUOHHBIMH
dhonmamu
00111eCTBO, CO3TaHHOE B COOTBETCTBUH C 3aKOHOIATEIHCTBOM
Poccuiickoii @eaepanny 1 UMEIOLIEE JIMLIEH3UIO HA OCYLIECTBICHHE
. | ACTIO3UTAPHOU JEATSILHOCTHU U JTUIICH3HUIO HA JCATEILHOCTh
Crienman3upoBaHHBIN
fenosuTapuii CTICITHATN3UPOBAHHOTO JISTTO3UTAPHSI HHBECTHUITMNOHHBIX (DOHIIOB,
MaeBbIX MHBECTHIIMOHHBIX ()OHJIOB M HETOCYJaPCTBEHHBIX IIEHCHOHHBIX
(hOHIOB ¥ OKA3BIBAIOIIEE YCIYTH CIICIUATU3UPOBAHHOTO JICTTO3UTAPUS
Donny
AKTHBLL JIEHEe)KHBIE CPEJICTBA, IIEHHBIE OyMaru W/ HHOE UMYIIECTBO, BKIIFOYast
MMYIIECTBEHHBIE TPaBa M JeOUTOPCKYIO 3a0KEHHOCTh
O6s3aTeILCTE Kpeautopckast 3a10J1KE€HHOCTb, TIOJJIe)KAIlast UCTIOHEHHUIO 33 CUET
AKTHUBOB
CTOHMMOCTh YHCTHIX pa3HUIAa MEXKAY TEKYIel CTOMMOCTHIO AKTHBOB, COCTABIISIOIINX
aKTHBOB, TIEHCUOHHBIE HAKOTUICHUS, HAXOSIINXCS B JJOBEPUTEITHHOM
COCTABJIAKOIINUX ynpaBJICHI/II/I, nu BeJIH‘IPIHOfI BCEX O6H33TCHBCTB, ImogjieKamux
IIEHCHOHHBIE WCTIOTHEHUIO 32 CUET YKa3aHHBIX aKTUBOB, 32 NCKIFOYEHUEM
HaKOILIEHUS, 00513aTeILCTB 110 TIOTOBOpaM 00 00s3aTeThbHOM IEHCHOHHOM
HaXoIAIInuXCs B CTanOBaHI/II/I (O65133TGJ'H)CTB Hepe;[ 3aCTanOBaHHLIMI/I JIMgaMu (I/IX
JIOBEPUTEIIEHOM MPaBONPEEMHUKAMHK) U 00513aTENBLCTB, CPOPMHUPOBAHHBIX JIJISI
YIpaBIeHUH obecrniedeHuns! yCTOWYMBOCTH MCTIOTHEHUS YKa3aHHBIX 0053aTeIhCTB

IIpaBuna onpenesieHus | BHyTPEHHUN JOKYMEHT Y IIPaBIISIOIIEN KOMIIAHUH, PEIVIAMEHTHP YOI
CUA nopsaok onpeneneHus [lokazareneit

LieHa, KoTopasi ObL1a ObI OJydeHa NPH IPOAAXKE AKTUBA WM YIUIaYeHa
IpU Tiepeave 00s13aTeIbCTBA B X0/1€ OOBIYHOM CIAEITKH HA OCHOBHOM
CrpasennuBast (unm Hanbonee BHITOJTHOM) PBIHKE HA JIATY OIEHKH B TEKYIINX
CTOMMOCTb PBIHOYHBIX YCIOBUSIX (TO €CTb [IeHa BBIX0/1a), HE3aBUCUMO OT TOTO,
SIBIISICTCS JIM TaKas [IeHa HelOCPEICTBEHHO HaOII01aeMoi nin
PacCUUTBIBACTCS C UCIIOJIB30BAHUEM JIPYTOrO METO/1A OLICHKU

Poccwiickas Oupxa POCCHICKHN OPTaHM3aTOp TOPTOBIIM Ha PHIHKE [IEHHBIX Oymar

Wnoctpannas Oupka | nHOCTpaHHas (HOHIOBas Oupxa

HaGmonaemast u TOPIroBas MIIOIIAIKa POCCUMCKON U (MJIH) HHOCTPAHHOU OMPXKH,
JI0CTYIHAs OUpIKeBast 3akperieHHas B [IpaBunax onpenenenus CHA, K KoTopoii y
IUTOIaiKa Ynpapasroleil KOMIAHUU €CTh HOCTYII, KaK HAPSIMYIO, TaK U Yepe3
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(1)I/IHaHCOBI>IX MNOCPCAHNUKOB

AKTHUBHBIN PHIHOK

PBIHOK, Ha KOTOPOM OTIEpAIMH C aKTUBOM WIIH 0053aTE€IHCTBOM
MIPOBOIIATCS C JOCTATOYHON YaCTOTOM M B JOCTATOYHOM 0OBEME,
MTO3BOJISAIONIEM TIOTY4aTh HHPOPMAIIUIO 00 OICHKaX aKTUBOB HITU
00513aTeIHCTB HAa IOCTOSTHHON OCHOBE

OCHOBHOI1 pBIHOK

PBIHOK C HANOONBIINM AJIS1 COOTBETCTBYIOLIETO aKTHBA MU
00s13aTeNBCTBa 00bEMOM TOPIOB U YPOBHEM aKTHBHOCTH

YpoBeHb 1IEHbI TPU

YPOBHU MEPAPXUU LIEH NP ONPEIEICHUH CIPABEIIMBON CTOUMOCTH
ONPEIEISAIOTCA B COOTBETCTBUM ¢ MeXAyHapOIHBIM CTAHIaPTOM
(¢unancoBoit oruetHOCTH (IFRS) 13 «Otnienka cripaBeyinBoi
CTOMMOCTHW», BBEICHHBIM B ICMICTBHE Ha TEppUTOpUU Poccuiickoit
®denepanuu npukazom MunuctepcrBa puHaHcoB Poccuiickoit

OIIpeICIICHUU

cnpaBeImHBoﬁ ®eneparmu ot 28.12.2015 Ne 2171 «O BBeeHnN MeXIyHAPOIHBIX

CTEHMOCTH CTaHIapTOB (PMHAHCOBOM OTUETHOCTH U PazbsicHeHM MexTyHapOIHBIX
CTaH/IapTOB (PMHAHCOBOW OTYETHOCTH B JICHCTBHE HA TEPPUTOPUU
Poccuiickoii @enepanuu U 0 MpU3HAHUU YTPATUBLUIMMU CUILY
HEKOTOPBIX MPUKA30B (OTACTHHBIX MTOJIOKEHUH MPUKA30B)
MunucrepctBa punancos Poccuiickoii denepannmny

OCBhY OrtpacneBble cTaHAAPTHI OyXTaaTepPCKOro ydera

MC®O MexmyHapoIHBIE CTAaHAAPTHI (PUHAHCOBOM OTYETHOCTH
CyMMa, B KOTOPOH OlleHNBaeTCs ((MHAHCOBBIN aKTHUB MIPH
MepBOHAYATILHOM IIPU3HAHUH, MUHYC TUIATEKU B CYET OCHOBHOM CYMMBI
JIOJITA, TUTIOC UM MUHYC BEJTMYMHA HAKOTUICHHON aMOPTHU3allNU,

AMOpTHU3NpOBaHHAS paccuuTaHHOH C UCMONb30BaHNEM MeTo/1a 3P PEeKTUBHOM MPOIIEHTHOM

CTOUMOCTD CTaBKH, - pPa3HULbI MKy YKA3aHHON IIEPBOHAYAIILHON CYMMOI U

(hMHAHCOBOTO aKTHUBA

CYMMOM K BBIIIATE IIPU HACTYIUICHUU CPOKa MOrallleHUs, a TAKXKe 32
BBIUETOM CHM)KEHHSI CTOUMOCTH (HAIIPSIMYIO WM IIyTEM HCIIOJIb30BaHMS
cueTa OLIEHOYHOI'0 pe3epBa) BCIEACTBUE 00ECLIEHEHUS WIIN
HEBO3MOKHOCTH B3bICKAaHUS 33I0JKEHHOCTH

Merton 3¢ dexTuBHON
MPOLEHTHON CTaBKU
(mamee - meton DCII)

METOJ, IPUMEHSAEMBII ISl pacueTa aMOPTU3UPOBAHHON CTOMMOCTH
(hMHAHCOBOTO aKTHUBA WM (PMHAHCOBOTO 0053aTENBLCTBA, a TAKXKE AJIS
pacmpezeseHus MPOLEHTHOrO JOX0a WU MPOLIEHTHOIO Pacxoja Ha
COOTBETCTBYIOLIUI IEPUOL

O dexTuBHas
MPOIICHTHAs CTaBKa
(manee - OCII)

CTaBKa, JUCKOHTUPYIOIIAs paCYCTHbIC OY/IyIINe ICHEKHBIC BBIILIATHI
WITH TIOCTYIUICHUSI Ha TIPOTSHKEHUH 0)KUIAEMOT0 CPOKa JICHCTBHS
(MHAHCOBOTO MHCTPYMEHTA WIIH, IJIe 9TO YMECTHO, O0Jiee KOPOTKOTrO
MeproJia, TOYHO JI0 YHCTON OaaHCOBOW CTOMMOCTH (PUHAHCOBOTO
aKTUBA MM PUHAHCOBOTO 0053aTE/IbCTBA

ONMPCACIICHHBIC

TepMI/IHH, MOHATHUA W OHPCACIICHUA, HCIIOJIB3YEMbIC B HACTOAMIUX HpaBI/IJ'IaX n HC

HaCTOAIINMHU

HpaBI/IJ'IaMI/I, COOTBCTCTBYKOT  TCpMHUHAM, IOHATUAM u

omnpeneneHusM, naHHbiM B ®enepansHom 3akoHe oT 24.07.2002 toma Ne 111-d3 «O06
WHBECTUPOBAHUU CPEIACTB M s (UHAHCHUPOBAHUS HAKONMUTEIbHOW mNeHcuu B Poccuiickoit
®enepanuny, ['paxnanckoM koaekce Poccuiickoit ®enepanun (yacte nepsasi) oT 30.11.1994 Ne

51-®3, denepanbHoM 3akoHe 0T 22.04.1996 Ne 39-®3 «O pblHKE MLEHHBIX Oymary,
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HOpMATHBHBIX akTax banka Poccum wu MexayHapoaHBIMHA CTaHaapTaMu (UHAHCOBOU
OTYETHOCTH, BBEJICHHBIM B JIeliCTBHE Ha TeppuTopun Poccuiickon @enepanny B yCTaHOBIEHHOM
HOPSJIKE.
CYA paccuutbhiBaeTcsl M0 COCTOSIHUIO Ha 23:59:59 MOCKOBCKOIO BpPEMEHU KaxIblil
JeHb (KaXIbli pabouuii 1eHb, KaXablil 1€Hb, B KOTOPOM COBEPILIAINCH ONEPAllMU C aKTHBAMU,
COCTABIIIIOLIMMH TIEHCUOHHBIC HAKOIUICHHs, €CIM TaKOH JeHb He sBsercs pabouumM, Ha
HIOCJICIHUI KaJICHIAPHBIA JIeHb OTYETHOTO MECSIA, €CJIM OH MPHUXOUTCS HA HEpabO4nil JICHb),
HE Mo3JHee padouero JHs, CIEAYIOUIETro 3a JaToi, MO0 COCTOSIHUIO Ha KOTOPYIO OIpeesieTcs
CYA.
CYA paccuuThiBaeTcs B pyOJsiX C TOYHOCTBIO 1O JABYX 3HAKOB IIOCIE 3amsToi, C

MMPUMCHCHUCM IIPAaBUJI MATECMATUUICCKOT'O OKPYTJICHU.

CTOMMOCTH aKTHMBOB U BEJIMYHMHA O6H33T€J'IBCTB, BBIPA’)XCHHLBIC B HHOCTpaHHOﬁ BalIIoTEC,
MMPUHHUMAIOTCA B paCuUCT CTOUMOCTH YHCTBIX dKTHBOB B py'6J'IHX 10 KypCcy HeHTpaJ'ILHOFO OaHka

Poccniickoit ®denepanuu Ha 1aTy ONPEACICHUS UX CIPABEINBON CTOUMOCTH.

B tom ciywae, ecnm odunmansHbIA Kype BaOTEl bankoMm Poccuu He ycTaHOBICH, IS

nepecyeTa B pyoJin UCIONIb3YETCs KPOCC KYPC, ONPENEISIEMbIid CISIYIOIIMM 00pa3oM:
Kpocc kypc = CUR/USD * USD/RUR, rze:

USD/RUR - odummansusiii kypc [omrapa CIIA, ycranosnenusiii bankom Poccun Ha

COOTBETCTBYIOIIYIO JIaTy pacueTra;

CUR/USD — kypc BaitoThl, B KOTOPOH BhIpa)keHa CIPaBeIInBasi CTOMMOCTb, k Jommapy CILIA
Ha COOTBETCTBYIOUIYIO JaTy pacyera, MO JaHHBIM HH()OPMALMOHHOro areHTcTBa biaymbGepr
(Bloomberg).
[Tpu pacuere CHA nmpUMEHSIOTCS CIEAYIOLIUE PaBUila OKPYTICHHUS:
v’ OKpyTJICHHS TIPOM3BO/ISITCS 110 MPABUIIAM MAaTEMATHYECKOTO OKPYTIICHHUS;
v’ HCXOJHBIC KOTHPOBKH HE OKPYIIISIOTCS;
v Oyaylmuil JEHEXHBIM MOTOK - OKPYIJIEHHE 0 2 3HAKOB IIOCIIE 3aISTOM;
v/ JIMCKOHTHPOBAHHBIM JEHEXHBIM MOTOK - MPOMEKYTOUHBIE OKPYIJICHUsS 3HAYECHHH He
IPOM3BOJIATCS, PE3YIbTAT OKPYIIIAETCS 10 5 3HAKOB MOCIIE 3alsATOM;
v’ 1leHa, UCMOJb3yeMasi Jisl ONpeeIeHrsl CIpPaBeUIMBOM CTOMMOCTH - OKPYTJICHHE JI0 5
3HAKOB IIOCJIE 3aIIATOM.
v/ BeIIMYMHBI, BRIPQKEHHBIEC B BATIOTE, MEPEBOAATCS B pyonn mo Kypey banka Poccum Ha
JlaTy pacyeTa TeKyllel CTOMMOCTH U CTOMMOCTH YHCTBIX aKTUBOB C TOUYHOCTBIO 2 3HaKa

IIOCJIE 3aIIATOM.



praBJ'IHIOH_[aSI KOMIIaHHUA XPaHUThb JaHHBIC, MOATBCPIKAAOIIUC pacyCThL BCJINYHMH,
OCYHICCTBJICHHBIC B COOTBCTCTBHU C HACTOALNIMMHU HpaBI/IHaMI/I, HC MCHCC TpPECX JICT C AAaThbl

YKa3aHHBIX paCuCTOB.



I'naBa 2. KPUTEPUU NIPU3HAHUS (IIPEKPAIIEHUSA INTPU3HAHUS) AKTUBOB U

OBA3BATEJIBCTB

Buael akTuBoB

Kpurepuu npuznanus

Kpurtepnu npexpamenus
NPU3HAHUSA

,Z[eHe)KHLIe Cp€aCcTBa Ha CUYCTax, B TOM

qucie Ha  TPAH3UTHBIX, BAJIOTHBIX
cYeTax, OTKPBITBIX Vnpasnsomeit
KOMIIaHUER

JlaTa 3auMCleHUs JIEHEXKHBIX CPEJCTB
Ha COOTBETCTBYIOIIUI OaHKOBCKUI CYET
(pacdeTHbIN, TPaH3UTHBIN, BAJFOTHEIN)
Ha OCHOBAaHMHU BBIIUCKU C YKa3aHHOI'O
cyera.

Jata ucnonHeHWs KpeAUTHOU
OpraHuszaiell 00sS3aTCIBCTB 10
NIEPEYNCIEHUIO

CPEIICTB CO CYETA;
Hara pemenns banka Poccum 06
OT3BIBE JIATICH3UHU
(meHe)KHBIE CPENCTBa IMEPEeXOIAT
B CTAaryC MpodYel AeOUTOPCKOI

JCHCXKHBIX

OaHka

3aJI0JDKEHHOCTN);

Hara JIMKBUIAINT OaHKa
COTJIaCHO nHpopmanny,
packpbIToii B OpUIHMATEHOM

JIOCTYITHOM HCTOYHHKE (B TOM
zamict B EI'PIOJI o
JUKBHIAITIN OaHKa).

quCJIC

I[eHe)KHBIe CpcaAcTBa BO BKJIaJax, B TOM

YHCJIC Ha BAJIOTHBIX CYETaX, OTKPBITBIX

Yupasndronieil komnaHuen

Jata 3auMcieHus] EHEXHBIX CPEACTB
Ha COOTBETCTBYIOIIMWA  JIETIO3UTHBIN

CUeT Ha OCHOBAaHUU BBIITMCKH C
YKa3aHHOT'O CUeTa;

Jata nepeyctynku npaBa TpeOOBaHUS O
BBIIIJIATC

BKJIaJga u HAa4YHCJICHHBIX

MNPOLUCHTAX HAa OCHOBAHUH AOTOBOpaA.

Jata uCHOJMHEHUS KpEAUTHOM
OpraHusaiell 0053aTeIbCTB 10
BO3BpaTy BKJajza (BO3BpaT Ha
CUCT JCHCXKHBbIX CpCaACTB 10
JIOTOBOPY 0aHKOBCKOTO BKJIA/1a);
Hara dakTiyeckoil mepeycTynku
mpaBa TpeOOBaHUS O BBIILIATE
BKJIaZa u

IpOHCHTAaX Ha

HAYUCIICHHBIX
OCHOBaHUH

JIOTOBOPA;

Hara pemenus banka Poccun 06

OT3bIBE JULIEH3UN OaHKa

(meHeXxXHBIE CpeACTBa BO BKJIaIax

HEepexXo/AT B CTaTyC 1eOUTOPCKOM

3aJI0JDKEHHOCTH);

Hara JINKBUJALUN OanHka
COTJIACHO HHpOpPMAINH,
packpeiToii B OQUIIMATBEHOM

JOCTYITHOM HCTOYHHKE (B TOM
samuct B EI'PIOJI o
JIUKBHJIAITIN OaHKa).

quCJIC

Ilennbie Oymaru, BKJIIOYasi MPOIEHTHBIN

(KymOHHBIM ~ 7TOXOA) HAYUCIICHHBINA

YIUTa4€HHBIN

n

1. Jata mepexoaa mpaB COOCTBEHHOCTH
Ha LIeHHbIe OyMaru:

eclIi IIeHHas Oymara MOJUIeXKHT Y4YeTy
Ha cyere Jemno -
LIEHHOU

JaTa 3a4HCICHUS
Oymarn Ha
OTKPBITBIA YTIpaBIsiomed KoMIaHUEH
B Crenuanu3upoBaHHOM JAETO3UTAPHH,
HNOATBEPXKJEHHAas  COOTBETCTBYIOIIEH
BBIIIUCKOM 10 CUETY JEMNO;

CyeT J€CII0,

€CM JTOKyMEHTapHbIe IeHHbIe Oymaru
HE MOJyIeXaT y4eTy Ha cueTax Jiemo (3a

UCKITIOYCHUEM JIETIO3UTHBIX
ceptudukaToB) - ¢ JAaThl TpHEeMa
[EHHON Oymarm, oOmpeneneHHON B
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1. JHara nepexoja
COOCTBEHHOCTH Ha

pas
IICHHBIC
Oymaru:

ecu IieHHas Oymara, MOJIeKHUT
yU4eTy Ha cUeTe Jemno - jara
CIHCaHUs IIGHHOW Oymaru co
cuera Jieno, OTKPBITOTO
Vopasnsiiomied  KoMnaHueil B
Crienman3upoBaHHOM
JACTI03UTApUH, IMOATBEPXKACHHAA
COOTBETCTBYIOLIEH BBIMUCKON IO
CUETy JIeTIO;

€CIM  JTIOKyMEHTAapHBbIC IICHHBIE

Oymarm He MOJUIeXKaT ydeTy Ha




IIpoueHTHBIN (KyTIOHHBIH) JI0XO11,

yVIJIaYeHHBI TpU  NPHOOPETeHUH MO

JOJIT'OBBIM LICHHBIM 6yMaraM;

IIpoueHTHBIH (KyTIOHHBI)
3asBJICHHBII B YCJIOBUSX BBITyCKa |
HAYMCIICHHBIH B TEpPHOX
NpHOOPETEHNsI MO JOJNTOBBIM IICHHBIM
Oymaram

J0X0M1,

IoCJIC

COOTBETCTBUU C YCJIOBUSMHU JIOTOBOPA U
MTOATBEPKICHHOU
nepenavyy MeHHbIX OyMar;

M0 JETIO3UTHBIM cepTu(duKaTtam - naTta
3aYUCIICHUS

aKTOM  Tpuema

BO BKJAn (JErmo3uT)
JIEHE)KHBIX CPEJICTB, MOATBEPKICHHAS
BBITUCKOM €O cyera 1O BKIAAY
(#emno3uTy) WK ¢ IaThl MPUOOPETEHUs
TaKOro cepTu(HUKaTa, MOATBEPKICHHON
aKTOM.

IIponieHTHBIN  (KYNOHHBIH)  JOXOA,

yVIUITAaYeHHBI  [pH  NPHOOpETEeHUH,
NIPU3HAETCA Ha JaTy IIepexoja IpaB

COOCTBEHHOCTH Ha OOJIMTaIlHIo;

[IponeHTHBINT  (KYHOHHBIH)

HAYHNCIICHHBIA B nepuoa  BJIaACHUA,

IOXOJ,

npusHaeTcst Ha Aary onpenenenus CHA
COTJIACHO YCIIOBUSIM BBIIIYCKa J0JTOBOM
LIEHHOH Oymaru:

KaK HA4YMCICHHBIH 3a TMEpHOJ C JaThl
proOpeTeHHS
b0 ¢ fJaThl Havajla O4YepesHOro

MMPOUEHTHOI'O Iepruoaa.

cyerax Jemno (3a HCKIIOYESHUEM
JIETIO3UTHBIX CEPTU(PUKATOB) - C
JaThl Tepenavyd LeHHOH Oymarw,
OTIpeNIeNIEHHONH B COOTBETCTBHH C
YCIIOBHSAMU JIOTOBOPA u
MOJITBEPKICHHONH aKTOM MpHeMa
mepe/avy eHHBIX Oymar;

IO JICTIO3UTHBIM cepTu(hUKaTam -
JaTa WMCKIIOYCHUEM CIIACAHUS C
BKJaga (JEmO3UTa) JACHEKHBIX

CpEICTB, TIOITBEPK ICHHAS!
BBIIIMCKOH CO cYeTa 1o BKJIIagy
(memosuty), WM €  JaTel

CIHCaHUs TaKoro cepTudukara,
MIOATBEPKIACHHOM aKTOM;

€CIIH TI0 YMHUTCHTY IICHHBIX OyMmar
BHeceHa 3amuck B EI'PIOJI o
JUKBUIAIUN - C JAaThl 3alHCU O
JINKBUAAIAHA 3MHTCHTA
undpopmauun o
JUKBHIAIIUN SMUTCHTA);

npu
JONTOBOM IIEHHOH OyMarw naToi
BBIOBITHS JIEHb
HCIOJHCHUS 3MHUTCHTOM CBOHX

(monyueHus

IIOJTHOM IoralmcHUHU

SIBJISICTCS
00s3aT€IBLCTB 10  IOTAIICHHIO
JIOJTOBOM IIEHHOW Oymaru.

2. C paTel HACTYIUICHHMSI CpOKa
MoranieHus IeHHON Oymaru, 3a
HCKITFOUCHHEM JIOCPOYHOTO
MOTallIeHHS;

3. C natel MONy4YeHUsI TEHEKHBIX
CpeICTB B
HCIIOIHCHUS

CUcT IIOJIHOT'O
00s13aTEILCTB 110

JAOCPOYHOMY MNOralieHHIo HCHHOﬁ

Oymaru.

Jlara ucriosiHeHHsT 00s13aTEIBLCTB
OMHUTCHTOM, HOHTBep)KHEHHOﬁ
0aHKOBCKO# BBIMTUCKOM c
pacueTHOro cyera

Viopapisiiomied KOMIAHUU WK

OTYETOM OpOKepa;

Z[aTa HCIIOJHEHUSI 00513aTeNbCTB

SMHUTEHTOM, TOTBEPIKICHHOM
0OaHKOBCKOM BBIITUCKOM C
pac4eTHOTO cuera

Vnpapndmoomnieii KOMIOAHUU WIH
oTueToM Opokepa.




Jleburopckast 3a10JDKEHHOCTD 110
MPOLIEHTHOMY (KYTIOHHOMY) IIOXOIy TIO
JIOJITOBBIM [IEHHBIM OyMaram K BbIILIATE;

Jebutopckas 3aJI0JDKEHHOCTD 110
YaCTUYHOMY/TIOTHOMY [IOralIeHUIO
SMUTEHTOM  OCHOBHOI'O  JoJra IO

JOJII'OBBIM LICHHBIM 6yMaraM

Jlnst meOuTOpCKO# 3aT0HKEHHOCTH TI0
MPOLIEHTHOMY (KYTIOHHOMY) JOXOJy TIO
JIONTOBBIM IIEHHBIM OyMaram — jara
TIOTAIIEHUS TPOLEHTHOTO (KYIIOHHOTO)
IOXOJ]a HAa OCHOBAaHUHM pEUICHHS O
BBIITYCKE;

Jnsg neOuTopckoi 3a0MKEHHOCTH MO
YaCTHYHOMY/TIOJTHOMY
SMHUTEHTOM  OCHOBHOIO

MOTaIlIEHUIO
Joiara Mo
JONTOBBIM IIEHHBIM OymaraMm — para
YaCTHYHOTO WJIM IIOJHOTO IIOTAaIlIeHUSI
HOMHHAQJIAa Ha OCHOBAaHWM PELICHUS O
BBIITYCKE.

JlaTa ucroHeHUsT 0053aTEILCTB

SMUTEHTOM, MTOATBEPKICHHON
0aHKOBCKO# BBITTHCKOM c
pac4yeTHOro cJuera
Vopasnsitomeid komnanued J1.Y.
cpelncTBaMu IIEHCHOHHBIX
HaKOILICHUI WU OTYETOM
Opokepa;

Jlatra  nTUKBUAMKM  SMHTCHTA,
cornmacHo Beimncke u3 EIPHOJI
(i BBITTUCKH u3
COOTBETCTBYIOILETO
YIOJHOMOYEHHOTO oprasa

HWHOCTPAaHHOTO TOCYAapCTBa).

Jebutopckas 3aJI0JDKEHHOCTD 110
MPOLIEHTHOMY JOXOJY MO JICHEKHBIM
CpeACTBaM Ha CueTax YIpaBIsoIei
KOMITAaHUH

Jlata Hayajga 00s3aTeILCTBA COIJIACHO
YCIOBHAM  JOTOBOPA/COTTAIICHUS O
MPOIICHTHOM TIOXOJEe MO JEHEKHBIM
CpelcTBaM Ha cueTax YIpaBisromen
KOMIaHHUEH.

Jlata oxkoH4YaHHS 00s3aTeNLCTBA

CorjJIaCHO YCIOBHAM
,I[OFOBOpa/COFJIaLHeHI/ISI (0]
IPOHCHTHOM JA0X04€ 10

JCHEKHBIM CPEACTBAM Ha CUCTAX;
JHara
Tpe60BaHI/IH O BBIILIATE BKJIaJa U

HepeyCTyNKU mpaBa

HAUUCJICHHBIX  TPOLIEHTOB  Ha
OCHOBAHUU JIOTOBOPA;

Hara pemenns banka Poccun 06
JIMIIEH3UN OaHKa,
(IeHeXXHBIE CpENCTBAa MEPEXOIST
B CTaryc Mpodeld HeOUTOpPCKOit
3aJJ0JDKEHHOCTN);

JHara
COIJIACHO

OT3BIBC

JIMKBUJIALTUU OaHka
nHpopmanuy,
packpeiToii B odunambHOM
JIOCTYITHOM HCTOYHHKE (B TOM
EI'PIOJI o

YuCJIC 3alluCu B

JIUKBHIAITIN OaHKa).

I[e6I/ITOpCKa$[ 3aJ0JDKCHHOCTD 110
BBIIIJIATC JTUBUJACHIOB I10 aKIIUAM

[Hata MIPU3HAHUS
33JI0JDKEHHOCTH 1o
JVBHACH/IOB MO AaKIUsIM

JIeOuTOpCKOU
BBITLIATE
ABIISIETCS -
nara (UKcalMK peecTpa akKIHOHEPOB
JULst
cooTtBercTBUM ¢ uH(popmarmeir HKO

BBITUIATHI JTUBHUACHIOB B

AO HPJ wim oduuuanbHbIX CaHTOB
SMHUTEHTA [IEHHBIX OyMar.

JlaTa ucnoHeHUsT 0053aTEILCTB
TOTBEPIKICHHOM
BBIITHCKOM C

SMUTEHTOM,
0aHKOBCKO
pacyeTHOro cyeta
VYnpapndwoomnieii KOMIOAHUU WU
0TYEeTOM OpOKepa;

Jara

cormacHo Beinucke u3 EI'PHOJI.

JIMKBU Al OMHUTCHTA,

I[e6I/ITOpCKa$[ 3aJ0JDKCHHOCTD 110
JACHCIKHBIM CPEACTBAM, HAXOIAIIHUECSA Y
HpO(i)CCCI/IOHaJ'ILHBIX Y4aCTHUKOB PpbIHKaA

HEeHHBIX Oymar (Opokepa)

[Jlata 3a4nciieHHs JEHEXHBIX CPEICTB
Ha CIeNMaJIbHBIA OpOKEepCKHi cueT Ha
OCHOBaHMH OTYeTa Opokepa.

Hara  wucnonHeHuss  OpPOKEpOM
00513aTENILCTB MO TEPEUUCIICHHIO
JICHE)KHBIX CpenCTB co
CIIEIHAIBHOTO OpoKepcKoro
cyeTa Ha pacueTHbIi cuet [1,VY,;
Hara pemenns banka Poccun 06
OT3bIBE JIUIICH3UU Yy Opokepa
(meHexHBIE CpelCcTBa TEPEXOIIT
B cTaryc mpoued Jaedutopckoi
3aJI0JDKEHHOCTN);

Hara  nukBupmammu — Opokepa
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COTJIACHO nH(pOpPMAIINH,
packpeiToii B O(QUIIHATEHOM
JOCTYIIHOM HCTOYHHKE (B TOM
gucne 3amucu B ETPIOJI o

TUKBUIAIIIH OpoKepa).

3a)IOJ'DKeHHOCTI) o cacjkaM C ICHHBIMU
6yMal"aMI/I, 3aKJIFOYCHHBIM Ha YCJIOBHUAX
T+

Jara 3aKITIOYCHUS
JIOTOBOpPA o pUOOpETEHHIO
(peanu3anum) HEHHBIX Oymar.

Hara repexona paB
COOCTBEHHOCTH  Ha  IICHHBIC
Oymarwy, MOJTBEPKICHHAS

BBINHUCKOM 10 CYETY JIETIO.

Jebutopckas 3aI0/DKEHHOCTD,
BO3HUKIIIAS 10 POYHM OCHOBAHUSIM

I[JIH OCTAJIbHBIX BHIOB aKTHBOB - aaTa

nepenayn AKTHBOB (meHexHBIX
CPEICTB) JIHILY, B OTHOLICHUH KOTOPOTO
BO3HUKAET neGuropckas
3a/I0JDKEHHOCTb.

JIJ1s1 oCcTaIbHBIX BUIOB aKTHBOB:

- JlaTa ucnoaHeHus 00s3aTeIbCTB
nepen Ypasisiiolled KoMIIaHuen
COTJIACHO JI0TOBOPY;

- Jlata JUKBUAAIIMU 3acMIIUKA,
cornacHo Beinucke u3 EI'PHOJI.

3a70KeHHOCTh o cnenkam, | Jlata mpusHaHus — nara ucnoiHeHws 1 | Jlata  3aunciieHHMst  A@HEKHBIX
COBEpIIaEMBIM Ha BO3BPATHOH OCHOBE | YacTH PETIO, HOATBEPKICHHAS | CPEACTB, HO/ATBEPIKICHHAS
(obpatrOe PEIIO) oT4eToM Opokepa. 0T4YeTOM OpoKepa.
Kputepum
npekpaieHus
Buabl obasatenncrTs Kputepuu npusHaHus Pekpay
npusHaHuA

Kpenutopckast ~ 3aJO/DKCHHOCTH IO

yIiaTe KOMHCCHI (OuprkeBBIX,
OpOKepCKMX) W WHBIX pPacXxoJ0B IO

CACIIKaM

JlaTta 3akiarO4eHHs COOTBETCTBYIOLIEH
CHIEJIKN.

Jlata mnepeunciieHHusl JIE€HEKHBIX
CpeACcTB ¢ OpOKEpCKOro cuera B
CYeT OIUIaThl KOMHCCHI W WHBIX
PacxoJIoB IO CAETKAM

Kpenutopckas 3a0JDKCHHOCTD mo | Jlara mepexoma mpaBa coOcTBeHHOCTH | [laTa WCIOMHEHHS OO0S3aTEIBCTB
clelKaM, II0 KOTOPBIM  HACTYIIWIA | HA AaKTHB (JCHEKHBIE CpPEICTBa) OT | IO JOTOBOPY.
HauOoJsee paHHsIs J1aTa pacyeToB JuIa, B OTHONIIEHHHW  KOTOPOTO

BO3HHUKAET KpeauTopcKas

3aJ10JIKEHHOCTb.
Kpeautopckas 3a10JIKEHHOCTh mo | Jara TOJTY4EHUS JNIOKyMeHTa, | Jlata  mepeyucieHds  CyMMBbl
BO3HATrpaxJICHUAM Yrpasnsoomeld | MOATBEPKIAIONIETO BHIMOJHEHHE pa0O0T | BO3HATPAXKACHUA M PACXOJI0B C
KOMIIaHHH, Crienmanm3upoBaHHOMY | (OKa3aHUSA YCITyT) 10 | pacCUeTHOr0  CYeTa  COIJIACHO
JIETIO3UTAPUIO, a TakkKe O00A3aTENECTBAM | COOTBETCTBYIOIIUM JOTOBOpPaM WM B | OAHKOBCKOI BEITIFICKE.
1o oIiaTe MPOYUX pacxoioB, | COOTBETCTBUU c HpaBUWJIaMU
OCYULIECTBIIIEMBIX 32 CYET MMYILIECTBA B | MHBECTHPOBAHUS.
COOTBETCTBHH c TpeOOBaHUAMU
JIEHCTBYIOIETO 3aKOHOJATENIbCTBA
Poccuiickoit ®enepanuu
Kpeautopckas 3a10JIKEHHOCTh mo | B nenp momydenus TpeOoBanus | Jlata  mepedmclieHUS  CyMMBI,
BO3BpaTy CpenCTB neHcHOoHHBIX | [lencnonnoro  ¢onma  Poccuiickoii | ykasaHHOU B TpeOOBaHUHU
Hakoriennd B [leHcwonHblii  Qoux | @enepamun o mepeunciieHun cpeacts | [leHcHOHHOTO ¢donma
Poccuiickoit ®enepauuun MEHCUOHHBIX HAKOIJICHUH Poccuiickoi ®denepanumy, C

pacyeTHOro  cuera  COIJIacHO

0aHKOBCKOI BBIIIHCKE.
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I'1asa 3. OIIPEJEJEHUE CIIPABEJJIMBOM CTOMMOCTH AKTUBOB "
OBA3BATEJIBCTB

[Tpu nepBoHAYaILHOM NMPH3HAHUU AKTHBBI OLIEHUBAIOTCS IO CIIPABEIMBON CTOMMOCTH.
CripaBeUIMBOIl CTOMMOCTBIO aKTHBa MpPU TEPBOHAYATIHLHOM NPU3HAHUH SBISETCSA CTOMMOCTD
npuoOpeTeHust akTuBa (CIpaBeAMBas CTOMMOCTh IE€PEJAaHHOIO BO3MEIIEHUS, CyMMa
pasMELCHHbIX JEHEXHBIX CpPEACTB, CKOPPEKTHPOBaHHAas B CIy4asX, YCTAHOBJIEHHbIX
ITpaBuiiamu onpexnenenus CHA.

[locne mepBOHAYANBHOTO TPHU3HAHMS W A0 MPEKpAlIeHUs MPU3HAHUS aKTHBBI
OLIEHUBAIOTCSI 10 aMOPTU3MPOBAHHOM CTOMMOCTH JIMOO IO CIpaBeIMBOM CTOMMOCTH B
3aBUCUMOCTH OT UX KJIacCH(UKaLuu.

Knaccudukanus aktuBoB ocymiectBisiercs B coorBerctBur ¢ OCBY, MC®O (IAS) 39
«DPUHAHCOBBIC HHCTPYMEHTHI: PU3HAHKUE U OI[CHKAY.

Pacuer cTonMocTH aKTHBOB (BEJIMYHMHBI 0053aTENBCTB), OLIEHUBAEMBIX IO CIIpaBeIMBOM
CTOMMOCTH, OCYIIECTBIIETCS B COOTBETCTBHM C HOJOXEHUAMU MeEXAyHapOJIHBIX CTaHIApTOB
(uHAaHCOBOW OTYETHOCTH.

CHpaBeI[HI/IBaH CTOUMOCTb JCHCKHBIX CpCACTB Ha CUCTAX, OIPCACIIKICTCA B CYMMC
OCTaTKa Ha cUCTax.
B cirydac, €CJIU 3aKIII0YCHO COrjlalliCHuE C 0aHKOM O MHHHUMAJIbHOM HECHH)KaeMOM

OCTaTKe JCHEXKHBIX CPEACTB Ha PACUYETHOM CYETE, CIpPaBeIMBasi CTOMMOCTh MPOIEHTHOTO
JI0X0/1a TIO0 ICHEXKHBIM CPEACTBAM MPHU3HAETCS PAaBHOI CyMME HAYUCIICHHBIX MPOLIEHTOB, UCXOIs
W3 CTaBKH, MPEyCMOTPEHHON TaKUM COTJIAIIIEHUEM B COCTaBE JI€OMTOPCKON 3aJ0IKEHHOCTH B

ci1ydae, €CJIr yCIIOBHA HAYHUCICHUA ITPOLCHTOB IMTO3BOJIAIOT paCCYUTATh UX pa3MEp.

Kpurtepnu npusHaHusi ppIHKa aKTHBHBIM/HEAKTHBHBIM

B cnyuae, ecnu o 6ymare ecTb HECKOJIBKO OCHOBHBIX PEKUMOB TOProB (pexumoB T+) y
OJITHOTO OpraHM3aTopa TOPrOBJIH, TO UCHOJIB3YIOTCA CyMMapHbIe 3HaUYeHUs 00beMa U KOJINYeCTBa

C/I€JIOK COBOKYITHO I10 OCHOBHBIM peKMMaM TOProB (1o pexxumam T+) .

Kpurepun akTUBHOTO pbIHKA

Ne
n/ | Buxa aktuBa Kpurepun
I
1 ['ocynapcTBeHHBIE LIEHHBIE a) bupkeBoii peIHOK:
oymaru Poccuiickoit deneparnu o
- 3a mocnenuue 10 TOProBeIX AHEN KOJIMYECTBO CAEIIOK C
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. LIEHHBIMU OyMaramu JJaHHOTO BhIllycka 10 u Gosnee u B
O6nuranuu poccUicKux N z
2 MIOCIICHUI TOPTOBBIN JICHb ObLIA XOTs ObI OZHA CICIKA;
SMUTEHTOB
- 3a mocyiegare 10 ToproBeIX qHEH COBOKYITHBIM 00hEM
caenok npesbicua 500 000 pyo.
3 | AKuuM pOCCHHCKUX SMHUTEHTOB | (6) BHEOUp:KeBOI PBIHOK — PHIHOK HEAKTUBHBIIA.
4 AKIIMY UHOCTPAHHBIX YMUTEHTOB
OO6nuranusi BHEITHUX
5 | oOmuranMoHHBIX 3aiiMOB
Poccuiickoit ®eneparuu
6 JlonroBas nieHHas Oymara
HHOCTPaHHBIX I'OCYy1apCTB BHeOup:keBoil ppIHOK — PHIHOK HEAKTHBHBIH.
7 EBpoobmuranust ”HOCTpaHHOTO
SMUTEHTA
Ilennas 6ymara
8 MEXTYHApOIHON (PMHAHCOBOK
OpraHu3aluu
(a) 3a mocneaame 10 TOProBEIX JHEH KOJUYECTBO CIEIOK C
LIEHHBIMU OyMaramu JJaHHOTO BbilTycka 10 u Gonee u B
9 HNHBecTUIIMOHHBIE ITan MTOCIICHUI TOPTOBBIN JICHB ObLJIa XOTsI ObI OTHA CHCIIKA;
POCCUHCKHX TaeBBIX . .
3a nocneanue 10 ToproBuIX THEH COBOKYIMHBIA 00BEM CIEIOK
WHBECTUIIMOHHBIX (DOH/IOB
npessicrin 500 000 pyo.
(0) BueOupxkeBoit ppIHOK — PHIHOK HEaKTHBHBII.
WNHoctpannas Oup:ka uiam poccuiickast Oupika:
Ha JIaTy OMpeeleHNus] CTOMMOCTH H: 3a mociennue 10
[Taum (axuu, 10m) JATy ONpeae .
TOPTOBBIX JTHEH KOJIM4ECTBO caeok 10 u 6omee u B
10 | MHOCTpAaHHBIX HHBECTUIIMOHHBIX s . _
(oHI0B MOCIIEHHI TOPTOBBI A€Hb ObLIIa XOTsI ObI OJHA CAEIKA;
3a mociieaue 10 TOproBeIX THEH COBOKYITHBINA 00BeM
cnenok npesbicua 500 000 py6.
PbIHOK, TpHU3HAHHBI AKTUBHBIM TaK € JOJKEH COOTBETCTBOBATH CJEAYIOIIUM
YCIIOBHSIM:

- 3aMHTEPECOBAHHbIE MOKYNATENIW W MPOJABIbl MOTYT ObITh HaWJIEHBI JPYr IPYroM B Jt000€

BPEMA U HC ABJIAIOTCA 3aBUCUMBIMU APYT OT ApyTra CTOPOHAMMU,

- CACJIKH HOCAT PET y.IISIpHBIfI XapaKTEp U COBCPIIAOTCA B JOCTATOYHOM o0BeMe
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- uHpopMalMs O pBIHOYHOW IIeHEe OOIIEJOCTYNHA, TO €CTh IOJICKHUT PACKPBITUIO B
COOTBETCTBUH C POCCHUICKUM WJIM 3apyOeXHBIM 3aKOHOJATEIbCTBOM O PBHIHKE LIEHHBIX Oymar,
WIA JOCTYN K Hel He TpeOyeT HaIWYMs Yy MOJb30BATENsl CIEHUAIBHBIX MpaB, WU €€ JIETKO

MOJKHO MOJIYYUTh Ha OUpxKe, OT Opokepa, aujepa, THPOPMAIIMOHHOTO areHTCTBA.

Onpe}leﬂelme OCHOBHOI'O pPbIHKA

HOI[ OCHOBHBIM PBIHKOM CJIICAYET IIOHHMMAaTb PBIHOK C HauO0O0IbIINM JJIA

COOTBETCTBYIOIIIETO aKTHUBA UM 00513aTENhCTBA 00HEMOM TOPTOB M YPOBHEM aKTUBHOCTH.
OCHOBHBIM PBIKOM SIBJISICTCSI:
- ITAO MockoBckas oupixka;

- HHOCTpaHHble OMp)KM U3 YHCIAa AKTUBHBIX PBIHKOB, 110 KOTOPBIM OIIpEIesIeH
HauOoONpIIMKA 00BEM TOProB (Mo o0O0BEMy WM KOJMYECTBY CJHEJIOK) 3a
OIIpeIeNIEHHOE KOJIMYECTBO TOProBhIX AHEH. CIMCOK MHOCTPaHHBIX OMpPXK yKa3aH B

ITpunoxxenun 7

No
Bupn aktuBa Kpurepun
/1
1 ['ocynapcTBEHHBIE LICHHBIE
o6ymaru Poccuiickoit denepannn .
Poccuiickas Ouprka U3 YuClia aKTUBHBIX PHIHKOB, IO
. KOTOPOU ompeesieH Hauboapuii o0Iuit 00beM
OO6auranuu poccUcKux
2 C/IEJIOK IO KOJIMYECTBY LIEHHBIX OyMar 3a mocjiegHue

SMUTEHTOB N
10 ToproBBIX JHEH

3 AKIIMH POCCUHUCKUX DIMUTEHTOB

Jlig eHHBIX Oymar, JONYyLIEHHBIX K POCCUICKUM
TOProBBIM IUTOMaAKaM: Poccuiickas Oupika U3 uucna
AKTUBHBIX PBIHKOB, 10 KOTOPOH ONpe/esieH
HauOOJIbIINK 00N 00BbEM CAETOK MO KOJTHYECTBY
LeHHbIX Oymar 3a nocieaaue 10 ToproBuix AHEH.

4 | Axkunn nHOCTpaHHBIX SMuTeHTOB | IPH PABEHCTBE 00BEMA CIIENIOK HA Pa3HYHbIX
TOPrOBBIX IUIOMIAZKAX OCHOBHBIM PHIHKOM CYHMTAETCS

TOPTOBAs IJIONIAIKA C HANOOIBIITNM KOJTHYECTBOM
crenok 3a nocienuue 10 ToproBeix aHEH.

Jlig neHHBIX Oymar, He TOMYIIEHHBIX K POCCHICKUM
TOPTOBBIM ITONIAIKaM: BHeOUpkeBoil prIHOK
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OO0urarys BHEITHUX
5 | oOnHUranMoHHKBIX 3aiIMOB
Poccuiickoit denepanu
5 Jonrosas ueHHas Oymara
MHOCTPaHHBIX TOCYAApCTB
BuebuprkeBoil ppIHOK
EBpoobiuranus ”HOCTpaHHOTO
7 | OMHTEHTa, I0/IN0Basl IICHHAs!
OyMara HHOCTPaHHOTO
rocyjaapcTna
8 Llennas 6ymara MexayHapOTHOU
(¢buHaHCOBOM OpraHu3anuu
Poccuiickas Ouprka 13 YuClia aKTUBHBIX PHIHKOB, IO
HHBeCTUIIMOHHBIE Man KOTOPOi1 onpe/ienieH HanboIbIInuK 00U 00beM
9 | poccuiiCKMX TaeBBIX CZIEJIOK IO KOJIMYECTBY LIEHHBIX OyMar 3a ociIeHue
WHBECTUIIMOHHBIX (DOHIOB 10 ToproBeIX [HEH, TOMYIIEHHBIE K TOPTaM Ha
POCCHICKMX TOPTOBBIX IUIOIIAIKAX.
WNnoctpannas Oupska Ui poccuiickasi Oupika u3
Yrcia aKTUBHBIX PBIHKOB, 110 KOTOPOU OIpe/iesieH
HauOOJIbIINN 00U 00bEM CAENOK MO KOJTHYECTBY
10 ITan (aKuum, 10JIK) MHOCTpaHHBIX | LCHHBIX Oymar 3a nociennue 10 ToproBeix gHEi.
MHBECTHLIMOHHBIX (POH/0B [Ipu paBeHCTBE 00BEMa CIIETIOK HA PAa3TMYHBIX
TOPTOBBIX IJIOIA/IKAX OCHOBHBIM PBHIHKOM CUHUTACTCS
TOProBas IJIOLIAIKa C HAUOOIBIIUM KOJIMYECTBOM
cnenok 3a nocienaue 10 ToproBeix aHEH.

AJropuTM BBIOOpPA METO1A OLCHKH CIIPaBeATHBON CTOUMOCTH (PHHAHCOBOI0 aKTHBA

[enbto BEIOOpa METO1A OLIEHKH CIIPaBEIIMBOM CTOMMOCTH SIBJISIETCS JOCTUKEHHUE criocoda
OIICHKH CIIPaBEAJIMBON CTOMMOCTH aKTHBa, OTPAXKAIOUIETO I1IeHY, KOoTopas Oblia Obl moNyueHa
IpyU TMPOJAaKe aKTWBAa WM yIJlaueHa MpH Teperade 00s3aTeNbcTBA B XOA€ OOBIYHOW CHECIKHU

MCKAY YUaCTHUKAMH PbIHKA Ha AaTy OLUCHKH.

B TlpaBmmax ompenenenuss CHA ycTaHOBIEHBI METOJbI OIEHKH, KOTOPHIE YMECTHBHI B
JAHHBIX OOCTOSITENCTBAX M JJS KOTOPBIX JOCTYIHBI JAaHHBIE, JOCTAaTOYHBIE IS OIEHKU
CIIpaBEUIMBOM CTOMMOCTH, U TP 3TOM MO3BOJSIOT MaKCUMAJIbHO HCIIOJIb30BATh PEJICBAaHTHBIC
HaOJIOJJaeMbIe WCXOJHBIC JTaHHBIE W CBECTH K MHHUMYMY HCIIOJB30BaHHE HEHAOIOIAaeMBIX

HUCXOOHBIX JaHHBIX.

OI_ICHKE[ CHpaBCHHHBOﬁ CTOMMOCTH (I)I/IHaHCOBLIX AKTUBOB IIPOU3BOAUTHCA C

HCIIOJIB30BaHHEM cnenyromeﬁ HCepapXuu U MNPUOPUTCTA B INPUMCHCHUA OLICHOK CHpaBeHHHBOﬁ
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CTOMMOCTH, YYMTBHIBAIOLIEH CYIIECTBEHHOCTh NAHHBIX, HCIOJb3YEMbIX NpU (POPMHUPOBAHUU

YKa3aHHBIX OLICHOK:

YpoBeHb 1: KOTUPOBKM Ha aKTUBHOM PBIHKE (HEKOPPEKTHPYEMbIE) B OTHOIIEHUH HUJEHTHUYHBIX

aKTHBOB M 00513aTEJILCTB.

CHpaBCI[J'II/IBaH CTOMMOCTH  IICHHOM 6YMal"I/I B YCIOBHAX AKTUBHOI'O pPbIHKaA

OIPEEIAETCS C UCIOJIb30BAHUEM UCXOJHBIX JaHHBIX 1-T0 ypOBHS UEpapXHUHU.

K wucxomupiM naHHBIM 1-TO ypOBHS uHepapXuu OTHOCATCSA (DAaKTUUECKHUE WU
pacyeTHbIe LIeHb! (3HaUe€HHE KOTOPBIX OCHOBAHO Ha ydeTe (aKTHUECKUX LEH) CAETIOK C IEHHBIMU
Oymaramu B IpOLIECCE PHIHOYHBIX TOPIOB, MPOBOAMMBIX JIMIIEH3UPOBAHHBIMU OpraHU3aTOpaMu

TOPTOB HA PHIHKE IIEHHBIX OyMar.

B ciry4dac, CClIM IJid (1)I/IHaHCOBOFO AKTHUBAa PBIHOK ABJISACTCA HCAKTUBHBIM HJIM HCBO3MOKHO
IMPOU3BECTU OLCHKY IO JaHHbBIM ypOBHH 1, TO OLCHKA OCYHICCTBJISICTCA 110 NUCXOAHBIM JaHHBIM

2-10 YpOBHSI.

ypOBCHB 2: METOAbI OLICHKH, OCHOBAHHBIC Ha PBIHOYHBIX JaHHBIX, JOCTYIIHBIX
HEIMOCPEICTBEHHO (T.€. HA KOTHPOBKaX) JIMOO OMOCPENOBAHHO (T.€. JAHHBIX, TPOU3BOAHBIX OT
KOTHPOBOK). JlaHHas KaTeropusi BKJIIOYACT AaKTHBBI, OICHHBAGMbIC C KCIIOJIb30BaHHUEM
PBIHOYHBIX KOTHPOBOK Ha AKTUBHBIX DPBIHKAX IS CXOXKHX (QHAJIOTMYHBIX) HHCTPYMEHTOB,
PBIHOYHBIX KOTUPOBOK IJId MACHTHUYHBIX HWJIIM CXOXHX HWHCTPYMCHTOB Ha PbIHKAaX, HC
pacCMaTpuBaCMbIX B KaUCCTBC AKTUBHBIX, WKW HNPOYUX METOJOB OLCHKH, BCC HUCIOJIB3YCMbIC
JaHHBIE KOTOPBIX HETOCPEICTBEHHO WJIM OMOCPEAOBAHHO OCHOBBIBAIOTCS Ha OOIIEIOCTYITHBIX

PBIHOYHBIX TAHHBIX.

WcxonHele HaHHBIE 2-TO ypPOBHS HEpPapXMU — OITO WCXOTHBIE JIAaHHBIE
(KOppeKTHpyeMbI€), KOTOPbIE SIBISIFOTCS MPSAMO WJIM KOCBEHHO HA0JII0/IaéMBbIMU B OTHOILICHHUU

q)HHaHCOBOFO HHCTPYMCHTA, UCKJIFOYasa IEHOBLIC KOTUPOBKH, OTHECCHHBIC K ypOBHIO 1.
I/ICXOI[HBIG JaHHBIC 2-To YPOBHA H€pAPXUU BKIIHOYALOT:
- ICHOBBIC KOTUPOBKH aKTUBHBIX PHIHKOB B OTHOIICHWH aHAJIOTUYHBIX NHCTPYMCHTOB;,

- ICHOBBIC KOTUPOBKH B OTHOICHUH UACHTUYHBIX WM aHAJIOTHYHBIX MHCTPYMCHTOB HAa PBIHKAX,

HC ABJIAOIIUXCA aKTUBHBIMMU,

- HCXOIAHBIC HAHHBIC, OTJINYHBIC OT HNCHOBLBIX KOTHUPOBOK, Ha6J'IIOI[aCMBIe B OTHOIICHHH
HHCTPYMCHTA, TaKHWC KaK MNPOHCHTHBIC CTABKHM W KpPUBBIC IOXOAHOCTH, ITOApasyMEBacMasd

BOJIaTUJIBHOCTE U KPECAUTHBIC CIIPC/IbI;

- UHBIE JIaHHbIE, HE poTHBOpeyYalre TpedoBanusiMm MCDO.
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IIpu onpenenennu cnpaBeaIMBOM CTOMMOCTH HHCTPYMEHTOB, OTHECEHHBIX K YPOBHIO
2 uepapXuM CHpPaBEUIMBOM CTOMMOCTH, JOIMYCKAETCS MCIIOIb30BAaHUE IEHOBBIX KOTHPOBOK,
MpeaoCTaBJICHHBIX TPCTbUMHU JIMIIAMHU, a4 TAKIKC IIEHOBBIX KOTUPOBOK B OTHOICHUU UACHTUYHBIX
aKTHBOB Ha PBIHKAX, HE SIBJISIFOIIMXCS aKTUBHBIMU, €CITU OHU C(POPMUPOBAHBI B COOTBETCTBUH C

tpeboBanusimu MCOO 13.

YpoBeHb 3: METOJBI OLIEHKH, OCHOBAaHHBIE HA HEHAONIONAEMBIX Mapamerpax (MPUMEHSIOTCS
METOAMKH, MCIIOJB3YIOIINE M0 KpalHel Mepe OJWH HeHaOJII0JaeMblid MapaMeTp, SIBISIOLIHICS
3HAYMMBbIM (OLIEHKAa Ha OCHOBE MOJEIHN), WIM METOJUKH, Mpeanoararine 3HaduMbIi 3¢ ekt

HEeHa0I0JaeMbIX TapaMEeTPOB Ha OLEHKY CIIPaBEJIUBON CTOUMOCTH).

B cnyuae oTCyTcTBHS MO aKTHBY HAONIOJAEMBIX HWCXOJHBIX MAHHBIX JUIS €r0 OICHKH I10
CIIpaBEUIMBOM CTOMMOCTH HCIOJIB3YIOTCSI HEHAOJI0/1aeMble HCXOJHBIC JlaHHbIE (Hampumep,
HCTOPUYECKHE JTAHHBIC MO0 aKTHBaM, aHAJOTUYHBIM OLIEHHBAEMOMY) C JOMYIICHHUEM O HAIUYUU

pHucCkKa, Impucyniero MeToay, UCIoJIb3yeMOMY IJId OLCHKU aKTHUBA I10 CHpaBeﬂHHBOﬁ CTOUMOCTH.

HenaOnromaemple  MCXOAHBIE  JaHHBIE  OTPAXKAIOT  COOCTBEHHbIE  JONYIICHUS  JIMIIA,
BBITNOJHSIOUIETO OLIEHKY, B OTHOLICHUM JONYLICHHM, KOTOpPbIE HCIOIb3YIOTCS yYaCTHUKAMU
pBIHKA B IIpOIlecCe YCTAHOBJICHHUS LIEHBl HA aKTUB WJIM 0053aTeNbCTBO, BKIIIOYAS TOMYIIEHHS O
pasmepe pucKoB. Takue mapameTrpsl MOTYT OBbITh HMCIIOJIb30BaHbl Ul OLIEHKU CIPaBEIJIMBOM
CTOMMOCTH TOJBKO B TOM O0O0bEME, B KakOM OTCYTCTBYIOT HaOJ0JaeMble IapaMeTphl.
BriBeienne HEHaOMIOa€MBIX MapaMETPOB OCYILIECTBISIETCS C HCIOJNIB30BaHUEM Hambosee

MOJTHOM I/IH(l)OpMaI_[I/II/I, ,Z[OCTyrIHOfI IIpU JaHHBIX YCJIOBUSAX.

B cnydae, ecnu oleHka IpOBOAMTCA HE3aBUCHMBIM OIICHIIMKOM, OHA JOJKHA MPOBOAMTHCS B
COOTBETCTBUU C TpeboBaHusiMu (denepanpbHoro 3akoHa ot 29.07.1998 Ne 135-®3 «O0

OLIEHOYHOM AesaTesibHOCTH B Poccuiickoit denepanum.

CTOHMMOCTb aKTHBA MOXKET OMPEACIIATECA HA OCHOBAHUHN OTYCTA OLICHIIWKA ITPU OJHOBPEMEHHOM

COOJIIOJICHUH CIEYIONINX YCIOBUIL:

¢ OHOCHHIMK COOTBETCTBYCT HOPMATHBHBIM Tpe6OBaHI/I$IM, MNpEeaAYCMOTPCHHBIM B paMKax

ACATCIIBHOCTH ynpaBnﬂIomeﬁ KOMITaHHUH 110 paCuCTy HOKEB&TCJ'IGIZ;

® B OTYETE OICHIIMKA MPEIyCMOTPEHO, YTO TaKOW OTYET MOKET ObITh MCIOJB30BaH IS
HeNel onpeeeHns CpaBeJInBON CTOUMOCTH akTuBa B coorBeTcTBUU ¢ MCDO (IFRS)

13 «Ouenka cpaBeyIMBONA CTOUMOCTHY;
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® 13 OTYETa OICHIUKA MOXHO YETKO OMPEACIUTh CTOMMOCTh 00beKTa 0e3 ydeTra HalloToB,
KOTOpBIE YIUIAYMBAIOTCA B COOTBETCTBHH € 3aKOHOAATENIbCTBOM Poccuiickoit denepanu

IIpU IPUOOPETEHNH U peaIU3alliM YKa3aHHbBIX aKTHUBOB;

® JjaTa OUCHKHW CTOMMOCTH JOJI?KHaA OBITH HE paHEC MIECTU MECALICB 10 JAThl, I1I0 COCTOAHHIO

Ha KOTOPYIO paCCUUTBIBACTCA CTOMMOCTD YUCTBIX aKTHBOB.

Hcmonp30BaHne OTYETa OLICHIIHMKA AOITYCKACTCA IMPU ONPCACICHUN CHpaBeI[HHBOfI CTOMMOCTH
OCHHBIX 6}7Mal", ﬂC6HTOpCKOﬁ 3aJ0JDKCHHOCTH, MHBIX aKTHBOB, B TOM YHUCJIE B ClIydadX, Korja
CIIpaBCAJIMBYI0 CTOMMOCTHL HEBO3MOXXHO AJOCTOBECPHO OIPEACITIUTH C IMOMOMIBIO JOIMYCTHMBIX
MCTOHOB OIPCACICHUA CHpaBCHHHBOﬁ CTOUMOCTH, IIpU OTCYTCTBUU Ha6JIIOI[aeMBIX JaHHBIX,

9KCHCPTHBIX ITPOTrHO30B U IO UHBIM NPUYHNHAM.

B pamkax BbeIOOpa MeTOla OLIEHKHM CHpPaBEUIMBOM CTOMMOCTH HauOOJBIINI
IPUOPUTET OTJACTCA LIEHOBBIM KOTHUPOBKAM (HEKOPPEKTUPYEMbIM) AKTUBHBIX PBIHKOB IS
UJCHTUYHBIX HHCTPYMEHTOB (HMCXOJHBbIE JaHHbIE 1-TO ypOBHS HepapXxuu) M HaUMEHbIINN
OPUOPUTET — HEHAONIOJAaeMbIM HMCXOJHBIM JAaHHBIM (MCXOJHBIM JIAHHBIM 3-TO YPOBHS

HEPapXUH).

OmnpenesieHue cipaBeAIuBOil CTOMMOCTH HEHHBIX OyMar

CropaBe/uinBasi CTOMMOCTD JIOJITOBBIX LIEHHBIX Oymar BKJIIOYAaeT B ceOs IEHY J0JITrOBOM
LIEHHOI OyMaru M CyMMy MPOLIEHTHOIO (KYITOHHOTO) JOXOJa, MPUYUTAIOIIErocs K MOIYy4EeHUIO
10 YCJIOBUSIM BBIITYCKa JOJTOBBIX LIEHHBIX Oymar.

[Tpu onpenenenuu crpaBeAIMBON CTOMMOCTH Ha HEpabouMii U HETOPTOBBIN J€Hb HCIOIb3YIOTCS
JTAaHHBIE O CIIPABEUIMBOM CTOMMOCTH aKTHBa Ha pabO4Mii €Hb, PEALIECTBYIOIUHI 1aTe pacyeTa,
[P YCIIOBUU IIPOBEICHUS aHAIW3a Ha MpPEIMET HAIUYUsA C MOMEHTa 3aKpBITHS TOPIOB IIO
JAHHOMY AaKTHBY 3HAYUTENIbHBIX COOBITUH, KOTOpbIE MOIJIM IIOBJIMATH Ha CIPaBeAJIUBYIO
CTOMMOCTb OLICHHBAE€MOT'0 aKkTHBa. [Ipu 3TOM KyNOHHBINA (IIPOLEHTHBIN) JOXOJI, YYUTHIBAEMBbII
IIpU OLIEHKE CIpPaBEUIMBOM, IMEpecunThIBaeTCsl Ha JaTy oueHku. CrpaBenBasi CTOMMOCTh
(MHAHCOBBIX AKTUBOB PAaBHOW HYIIO B CIEIYIOLIUX CIIydasx:
® B OTHOIIEHUU BBIMYCKOB JOJTOBBIX U JIOJIEBBIX ILIEHHBIX OyMar, NpU3HAHHBIX
00€eClIeHEeHHBIMH B COOTBETCTBUU C MIPU3HAHUEM SMUTEHTA OAHKPOTOM;
e B cirydyae mosiHOro noranieHusi HOMHHAJIa B COOTBETCTBUU C YCIOBHUSIMU BBIITYCKA
LIEHHBIX Oymar.
B oTHomeHMM BBIMYCKa IIEHHBIX OyMmar, IO KOTOpPBIM HCIIOJb30Balach OILIEHKA,

MMPOU3BCACHHAA OLCHIIMKOM PpaHCC OaThbl O6Hapy3(eHI/IH IIPpHU3HAKOB O6CCI_ICHCHI/I}I BBIITYCKaA
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IIeHHOW Oymarw, TpH ONpEACICHUH CIPABEAJIMBON CTOMMOCTH OTYET OIICHIIMKA He
MMPUMCHSACTCA

YPOBEHD 1
Omnpenesienue cnpaBelJIMBOM CTOMMOCTH IEHHBIX OyMar PpOCCHHCKHMX 3MHTEHTOB,
JONMYUIEHHBIX K TOPraMm.

I/ICHOHBSyIOTCSI [CHBI OCHOBHOI'O PbIHKA, BbIGpaHHBIe B IIOPAAKEC ITPUOPUTETA:

a) Llena crpoca (Bid) Ha MOMEHT OKOHYaHHUS TOPrOBOTO JHS OMpKHM Ha JaTy pacdera
CTOMMOCTH AaKTHBOB IIPHM YCJIOBHM HOATBEpXKAEHHS ee KoppekTHocTH. llena cmpoca,
OlpeJieJIeHHasl Ha JaTy pacyeTa CTOMMOCTH aKTHUBOB, IPH3HAETCS KOPPEKTHOH, €CIM OHa
HaxXOJUTCA B UHTCPBAJIC MCIKAY MUHUMAaJIBHOM U MaKCHMAaITbHOM HECHaMH CACJIOK Ha 3Ty KC AaTy
ITOM Ke OUPKU.

b) CpenneB3BeleHHas [IeHAa pacCUUTaHHAsh OUpPXKEH MO MUTOraM TOPrOBOrO JHS, W Ha
JIaTy pacdeTa CTOMMOCTH aKTHBOB.

HpI/I 9TOM AOJIXKHO BBIITOJIHATBHCS COOTHOILICHUCEC:

Llena Bid < Cpenner3semennas nena < Llena Ask (Offer).

c) Llena 3akpeITHs ycTaHOBJIEHHAss OWpIKel Ha AaTy pacueTa CTOMMOCTH aKTHBOB IIPU
YCJIOBUH MOATBEPKACHUS €€ KOPPEKTHOCTH. LleHa 3aKphITHS MPpU3HACTCS KOPPEKTHOM, €Cin
PacKphITHI TaHHBIE 00 00BEME TOPTOB 3a JIEHh U 00BEM TOPTOB HE paBeH Hym0. C mpoBepKoi
tenbl 3akpbiTast (LEGALCLOSEPRICE)>O0.

Jnsi akTHBOB, HOMHMHUPOBAaHHBIX B HHOCTPAaHHOH BaioTe, 00beM TOproB OepeTcs o01uii co

BCEX PEXKHUMOB (pyOJIEBBIX U BAIFOTHBIX) COBOKYITHO [0 OCHOBHBIM PEXHMaM TOPIroB, a

POBEPKA KOPPEKTHOCTH KOTHPOBOK OCYIIECTBIISIETCS COTIIACHO CIIEIYIONINM IIPHOPHUTETAM :
® OCHOBHOH peXHM TOPTOB B BaJIOTE HOMHUHAA;

® OCHOBHOIM PCXKUM TOPTOB B BAJIIOTE, OTJIMYHOM OT BaJIIOTHl HOMHUHAJIA.

OmnpeneneHue crnpaBelIMBOH CTOMMOCTH ISl aKIMH, JeMO3MTAPHBIX PACHUCOK W
1aes, 00palAlIINXCH HA HHOCTPAHHBIX OMPIKaXx.

CrpaBe/uinBasi CTOMMOCTb JUIs aKIMH, JIETIO3UTapHBIX PACHHMCOK U MaeB, 0Opalarouxcs
Ha MHOCTPAHHBIX OMpIKaX, OMPENENSIeTCs B CICIYIOIIEM ITOPSIKE.

Jlnst  ompenerieHusl  CIpaBeUIMBON CTOMMOCTH HCIIONB3YIOTCS II€HBI HHOCTPAHHBIX
OMp>KEBBIX IUIOIIAAOK (M3 YUCIa aKTMBHBIX), BHIOpaHHBIE B ClEAyIOUIeM Mopsake (yObIBaHUS
NPUOPUTETA):

a) neHa cmnpoca (bid last) TOproBoil MmiuomAaKW WHOCTPAaHHOW OWpPXXKKM Ha IaTy

onpenenenuss CHA npu yCioBUM NOJATBEPKIACHUS €€ KOPPEKTHOCTH;
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[lena cnpoca, onpeneneHHas Ha aary onpenenenus CHA, npu3HaeTcs KOPPEKTHOM, €ClIn
OHa HAaXOJUTCS B MHTEPBAJIC MEXAY MUHUMAIbHOM U MAaKCUMAJIbHOM LIEHaMH CHEJIOK Ha 3Ty Ke
JIaTy TOM ke OMpKH;

b) [[eHa 3aKPbITHSI HA MOMEHT OKOHYAHUSI TOPIOBOM CECCHH Ha TOPTOBOM IUIOIIAIKE
WHOCTpaHHOW Oupkum  Ha pnary onpeaenenus CUA 1npw  yclaoBUM TIOATBEPXKICHUS €€
KOPPEKTHOCTH.

Ilena 3akpbITusl IPU3HAETCS KOPPEKTHOM, €CIIU PaCKpPBITHI JaHHbIE 00 00BEME TOPIOB 3a

JCHb 1 00BeM TOProB HE PaBC€H HYIJIIO U TaKas LICHA 3aKPBITHA HE PaBHA HYIIIO.

YPOBEHD 2

OmnpeneieHue cipaBeAINBOil CTOUMOCTH VISl AKINHA POCCUCKHUX IMUTEHTOB

CrnpasemyinBas CTOMMOCTBD JJIs1 aKLIUHA POCCUICKUX SMUTEHTOB ONPENENSIECTCS B IOPSIKE
yObIBaHUS IPUOPUTETA!

1. lena, paccuntannas HKO AO HPJI no metomonorusim, yreepxaeHasiM 01.12.2017
U TI03/IHEE;

2. CopaBemuBasi CTOUMOCTh aKIIMKA, OOpAIIAIOMIKUXCS HA POCCUUCKUX U MHOCTPAHHBIX
(GOHIOBBIX OMpPIKAX, ONMPEACTSAETCS B COOTBETCTBUH C MOJICIIBIO OIICHKH, OCHOBAaHHOM
Ha KOPPEKTUPOBKE HCTOpUYECKON 1eHbl (mamee — wmoxens CAPM). Jlannas
KOPPEKTUPOBKA MPUMEHSETCA B CIIy4ae OTCYTCTBHs HaOJIt0/1aeMOM IIeHbl B TEUCHUE
He Oomee gnecsatu pabounx naHed (manee 3 ypoBeHb). [lns meneil OLEHKH
CIIpaBeUIMBOM CTOMMOCTH HCIOJB3yeTCS CpaBHEHUE TWHAMUKH (JOXOMHOCTH 3a
OTIpEIETICHHBIN TPOMEKYTOK BPEMEHH) aHAJIM3UPYEMOTO (PMHAHCOBOTO MHCTPYMEHTA
C IMHAMUKOW PHIHOYHBIX HHAUKATOPOB.

B kadecTBe ppIHOYHOTO MHAMKATOPA (OEHUMAapKa) aKIMii POCCHICKUX YMUTEHTOB, MOTYT

HCITOJIH30BAThHCA:
- nuajexc Mockosckoit bupxu (IMOEX);
- UHbIE UHJIEKCHI 10 pernennio YK.

CDOpMy.]'Ia pacucTa CHpaBC,Z[JIPIBOI}'I CTOMMOCTH Ha Aaary pacucTa

P, = P, x (1 + E(R))
®dopmyna pacuera oxxkugaeMon foxoanoctu moaenu CAPM:
E(R) =Ri+ B (R —Rp)

Pm;

R, =
™ Pm,
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[TapameTtpsl hopmyn pacueTa crpaBeInBOi croumoctu, Mmosenu CAPM:
P, — cmpaBemnuBas CTOMMOCTh OJHOW IICHHOW Oymard Ha JaTy OIpeAeTcHUs
CIIpaBeUIMBOM CTOMMOCTH;

P, — mocnenHsis onpeeneHHas CrpaBeIuBasi CTOMMOCTh IIEHHOW OyMarw;

Pm; — 3HayeHWe pBIHOYHOTO UHAMKATOpPAa HA JaTy OMNpEAeICHUs CIpaBeAJIUBOU
CTOUMOCTH;
Pm, — 3HaueHue pHIHOYHOIO HWHAMKATOpAa HA MPENbIAYILYI0 JaTy OIpeaeiIeHHs

CIIpaBETMBON CTOMMOCTH.

E(R) — oxuaeMasi JOXOQHOCTb LIEHHON OyMaru;

B — Bera xo3ddureHT, pacCUUTaHHBIA 0 M3MEHEHHSM IICH (3HAYCHHI) PHIHOYHOI'O
WHIMKATOpa W WM3MCHEHUSAM IIeHbl IIeHHOW Oymaru. J[lns pacdera kodddwuimenta [
WCIIONIB3YIOTCSI 3HAYEHHUSI, OTPEICIIEHHBIE 3a MOCIeAHNe 45 TOProBbIX THEH, MPEAIIECTBYIOMNX
JlaTe OMpEeeICHUS CITPaBEIJIMBOM CTOMMOCTH;

R, - TOXOIHOCTH PHIHOYHOTO MHIUKATOPA;

R¢ — Risk-free Rate — 6e3prckoBas craBKa JOXOJIHOCTH;

BC3pI/ICKOBa$I CTaBKa HJOXOJHOCTH OHNPCACIACTCA Ha AaTy OHNPCACIICHHAA CHpaBGHHHBOﬁ
CTOMMOCTH. EC?;pI/ICKOBa?[ CTaBKa AOXOAHOCTU HNPHUBOAHUTCA K KOJIHMYCCTBY KaJICHAAPHBIX JTHEH
MCXKAY AaTaMH €€ pacucTa 110 cbopMyne:

Ry = (Ry/365) x (T, — Tp)
rae:

rae (T; — Ty) - KOTMYECTBO KaleHIaPHbBIX THEH MEXIY YKa3aHHBIMHU TaTaMH.
T, —nara onpeneneHus crpaBeJINBON CTOUMOCTH;

Ty — npeasiaymas nara onpeaeaeHus CpaBeUInBON CTOUMOCTH.

Jlis akuuii pocCHMHCKHUX AMMTEHTOB, TOpryeMblx Ha MockoBckoil bupske Oe3prckoBas cTaBka
JIOXOJHOCTH — CTaBKa, OINpE/elIeHHass B COOTBETCTBUM CO 3HAYEHHMEM KpUBOM OeCKyNMOHHON
noxonHoctH (ctaBka KBJl) rocyiapcTBeHHBIX LIEHHBIX OymMar Ha MHTEpBaje B OAUH TOl.

B pacuere ucnonbe3yrorcs:

METOAMKa pacuéTa KpUBOW OECKYMOHHOW MOXOAHOCTH TOCYJApCTBEHHBIX OOJMIalui,
ornpeneneHHas MocKoBCKo# Oupkeii;

JUHaMHA4Yeckre napameTpbl G-KpUBOM IO COCTOSHHIO Ha KaXKIbli TOPrOBBIM JI€Hb,

myOnuKyeMble Ha OpUIIHaILHOM cailTe MOCKOBCKOW OMPIKH.
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CraBka KB]l paccuutbiBaeTcs 0€3 MPOMEKYTOYHBIX OKPYIJIICHHUH C TOYHOCTBIO TI0 2

3HAKOB IOCJIE 3aMsATOH (B MPOLEHTHOM BBIPAKEHUN ).

bera ko3¢ punuent -

_ Covariance (R,, Rpp)

Variance (R,)

Pai Pmi

a Pa,_, ’ m

Pm;_,;

R, - 10X0QHOCTB aKTUBa;

Pa; — 11eHa 3akpbITUs aKTUBA Ha 11Ty i;

Pa;_; — mpenpinymas neHa 3akpbITHs aKTHBA,

Ry - JOXOHOCTH PBIHOYHOTO MHANUKATOPA;

Pm; — 3HaueHne pbIHOYHOr0 MHAMKATOpA Ha JIaTYy i;

Pm;_, — npenpiayiee 3Ha4eHUE PHIHOYHOIO MHIMKATOPA;

i=1..N, ToproBble naHM, MpPEAIICCTBYIOIIUE JaTe€ OIPEAEICHUS CIPaBEIMBON
croumMocTd. Jlisi pacdera JOXOJHOCTH AaKTHBAa M PBIHOYHOTO HWHAWKaTopa (OeHuMmapka),
MCIIOJIb3YIOTCS] 3HAYEHUS LIEHBI 3aKPBITHS U PHIHOYHOI'O MHIMKATOpa 3a MocaeAHUE 45 TOProBbIX
JHEH, IPEAIIECTBYIOIINE AATE ONPEACIECHUS CIIPABEIMBOY CTOMMOCTH.

bera ko3 uIMEHT paccuMThIBaeTCs Ha JAaTy, NPEALIECTBYIOILYIO JaTe€ ONpE/eIeHus
cnpaBeiBoi ctouMmocTH. [Ipu sTom mata pacdera bera koddduimieHTa HOKHA SBIATHCS
TOPTOBBIM JIHEM.

ITpu ucnons3oBanuu Mmoaenu CAPM B nensx pacuera bera koapdunnenTa:

JUI aKOUM POCCHICKMX 5SMUTEHTOB TNPUMEHSIOTCA 3HaueHus LleHbl 3akpeiTus Ha
MockoBckoit bupxe.

[lonyuennoe  3Hauenne bera  koadduuuenta  okpyrisgercs IO  IpaBHiIaM
MaTEMaTHUYECKOTO OKPYTJIEHUS 10 TATH JECATUYHBIX 3HAKOB.

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

IIpoune ycnosus:

Ilena 3akpbITHS aKTHBa Ha JaTy ONPEIENIECHUS CIPABEUIMBOM CTOMMOCTH B MOJEIHM HE
YUUTBHIBACTCS.

[Ipu oTcyTcTBUM IIEHBI 3aKPBITUSL B KAKOH-TMOO TOPTOBBIN J€Hb B nepuoje 45 TOproBbIX
JHe, Ha JaTy pacdera koapduimenta bera, nudopmanyst o 3HaYCHUHM PHIHOYHOTO UHAMKATOpa
(Genumapka) 1 6€3pUCKOBOI CTaBKH 3a 3TOT TOPrOBbIH JIeHb B MOJIEIN HE YUUTHIBAETCS.

[Ipn HamuumM 1EHBI 3aKPBITHUS U OTCYTCTBHM 3HAYEHMsI PHIHOYHOTO WHJIMKATOpA
(OeHumapka) B KakoW-1100 TOProBbIM JIeHb B mepuoae 45 TOProBbIX JHEH, HAa JaTy pacuera
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kod(ddurmenta beta, 3HaUeHWE PHIHOYHOTO MHAMKATOpa (OEHUMapKa) 3a 3TOT TOPTOBBIN JE€HBb
MPUHUMAETCSL PABHBIM MOCJIETHEMY U3BECTHOMY.

[Ipu orcyrcTBum 3HayeHusi O€3pPUCKOBOM CTaBKM Ha JaTy pacuera, 3HAYCHUE
0e3pUCKOBOM CTaBKHU 3a ATOT JCHb IPUHUMAETCS PaBHBIM IOCTIEIHEMY U3BECTHOMY.

C narbl BO3HUKHOBEHHS OCHOBaHUM st npumeHeHuss moxaenu CAPM  no npathei
MpeKpalieHuss OCHOBaHUM 11 ipuMmenenus moaenu CAPM ucnonb3yercs uHGOpMaIus TOJIbKO
TON OMpPKH, KOTOpasi OIpeiesieHa Ha ATy BOSHUKHOBEHUS OCHOBAHMM /JIs1 MPUMEHEHHS MOJIENN
CAPM. K Takoii nuHpopMaIuu OTHOCHTCS CICTYIONTUE 3HAUYCHUS

LI€HA 3aKPBITHS;

3HAYCHHUEC PBIHOYHOT'O HHAWKATOPA.

Onpelle.ﬂelme Cl'[paBeIUII/IBOi;I CTOMMOCTH JJIsl aKIUii HHOCTPAHHBLIX SMUTCHTOB

CnpaBenyinBasi CTOMMOCTD aKIIUHA MHOCTPAHHBIX YMUTEHTOB U JICTIO3UTAPHBIX PACIIUCOK
onpenensiercs mo moaean CAPM mist akiuii pOCCUMCKUX SMUTEHTOB.

B kayectBe pBIHOYHOTO HMHIUKaTOpa (OE€HUMAapKa) aKIMil WHOCTPAHHBIX SMHUTEHTOB
UCIIOJIB3YEeTCSl MHJIEKC OWUpHU, HAa KOTOPOM OmpeneNieHa CIpaBejiMBas IeHa 1-ro0 ypoOBHA
WepapXvuy CHPaBEAJMBOM CTOMMOCTHM Ha JaTy, NPEAIIECTBYIOIIEH JaTre BO3HUKHOBEHUS
OCHOBaHMU 111 mpuMeHeHust Mojenu CAPM.

3. Jlns akuuii MTHOCTPAHHBIX AMHUTEHTOB B KaueCTBE OE3PHCKOBOW CTaBKU JOXOIHOCTHU
MPUMEHSETCS CTaBKa TOCYJapCTBEHHBIX IIEHHBIX OyMar, «CTpaHa pPHCKa» KOTOPBIX
COOTBETCTBYET «CTPAHE PUCKA» OIEHUBAEMOM aKIUH.

4. TIpu ucnonwszoBanuu Mojenn CAPM B uensix pacuera bera koadduumenta ays akuuii
WHOCTPAHHBIX AMHUTEHTOB TPUMEHSIOTCS 3HAYECHHS II€HbI 3aKpBITUA OWPXKH, HA KOTOPOHU
orpezeneHa HaAnexaias KOTUPOBKa 1-ro ypoBHS HepapXuu CrpaBeJIMBON CTOMMOCTH Ha JaTy,
MPEAIIECTBYIONIEH JaT€ BOSHUKHOBEHUSI OCHOBAaHUM J1sl mpuMeHeHust moaenu CAPM.

5. Ilpu orcyrcTBuuM oObema TOproB Ha naty ompeaeneHuss CHA s onpeneneHus
CIIpaBeUIMBOM CTOMMOCTHU aKIUH U JIETIO3UTAPHBIX PACIUCOK, OOPAIAIOIIUXCsI HA HHOCTPAHHBIX
(bOHIOBBIX OMpKax, MOKET MPUMEHSTHCS YCPEIHEHHOE 3a MOCJeIHNEe eCATh TOPTOBBIX JHEH
CpenHee 3HAaYeHHEe JBYCTOPOHHEN KOTUPOBKH, PACCUUTAHHOE IO CIeAyIoMIeH dhopMmyIe:

[Ipu otcyrctBum oObemMa TOproB Ha jmgary ompexaenenus CUYA mns onpeneneHus
CITpaBEUTMBON CTOMMOCTH aKIUH U JIETTO3UTAPHBIX PACIUCOK, OOPAIAIOIINXCS HA HHOCTPAHHBIX
(GOHIOBBIX OMpKax, MOXKET MPUMEHSATHCS YCPEIHEHHOE 3a MOCJIEIHUE JIECATh TOPTOBBIX THEH

CpeiHee 3HaueHUe IBYCTOPOHHEN KOTUPOBKHU, PACCUUTAHHOE IO cieayrouieit popmyie:
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PX_ASKp -PX_BIDp
(PX_ASKy, +PX_BIDy, )/

o — % « X% _oPX_MID, echmn - +100% < 20%

rjae:
- Nn— para onpeaenenust CHA,
- PX_MID - cpennee 3nauenue mexnay ueHoi cupoca PX BID u npeanoxenus
PX ASK 3a nocnennue 10 ToproBeix aHeH,
- PX_BID - naubonpimas 1ieHa crmpoca, OnMyOJWKOBaHHAs WH(POPMaIMOHHBIM
pecypcom Bloomberg,
- PX_ASK -  nHaumeHbInas LEHAa  NOPEIJIOKEHHUS, OIMyOJIMKOBaHHAs
nH(popManmoHHbIM pecypcoM Bloomberg.
JlanHasi 1leHa CUMTAETCS KOPPEKTHOW MpHU COOIIOJECHUH OJHOBPEMEHHO CIEAYIOLINX
YCIOBUM:

- B TeueHue 10 mpemmIecTBYIOIIUX TOPTOBBIX JHEW HEMPEPHIBHO HAOIIOIAIHCH
JBYCTOPOHHUE KOTHPOBKH, BHYTPUIHEBHOE KOJIHMYECTBO KOTOpBHIX He MeHee 10 (kak
npumep, B BLM ¢yukiust QRM, trade recap);

- CIpea MEXAYy JIBYCTOPOHHUMHU KOTHpPOBKaMH Ha naty ompexaeneHus CUA cocramisier
meree 20%, TO ecTh OTCYTCTBYET HEOOXOAWMOCTh KOPPEKTUPOBATh CTOMMOCTh
MHCTPYMEHTAa Ha PBIHOYHBIN PUCK, CBA3aHHBIA ¢ 3akpeiTheM mno3uiuu (liquidity cost),
nockoinbky Bid/ask cripes oOpaTHO COOTHOCHUTCS ¢ JTMKBUTHOCTHIO U SIBIISIETCS OLIEHKOM

TPAH3aKIXMOHHBIX U3ACPIKCK.

OmnpeneieHue cipaBeAIUBOl CTOUMOCTH sl 00JIUTALM POCCHMIICKUX IMUTEHTOB.

CrpaBenyiiBas CTOUMOCTb OOJIMTAIlM POCCHUIICKUX DMHUTEHTOB OMpEAeNseTcs B TMOpSAIKe
yObIBaHUS IPUOPUTETA!
1. Ilena, paccuurannas HKO AO HPJl mo aeicTByrOIIMM METOIMKAM, YTBEPKIAEHHBIM
nocsie 01.12.017, 1 ucronb3yrouM, B TOM YUCIIE, CIETYIONHUE METO/Ibl OIICHKHU
e MeToJ (DAKTUYECKUX IIEH;
®  METO] SKCTPAIOJISIUU UHIECKCOB;
® UHBIE METOJBI OIEHKHU, HMCIONb3YIOIINE HCXOAHbIE NaHHbIE 2-TO YPOBHS HEpapXuHl B

cootBeTcTBUM ¢ MCDO13.

B cnyuae, ecnu kotupoBku, paccuntanublie LleHoBbeiM nenTpom HPJI npenocraBneHs! B
JBYX BHJAx — IMPOLUEHTAX WM JECHEXHBIX €IWHMUIAX, TO MPUOPUTETHOM SBISAETCS LIEHA,

YCTaHOBJICHHAsI B MMPOILIEHTAaX OT HOMUHAJA.
24



YPOBEHD 3

B crmyuae HEBO3MOXXHOCTH TPOM3BECTH OLEHKY JOJIEBBIX IIEHHBIX Oymar croco0amu,
yKa3aHHBIMH B YPOBHE 2, B TOM YHCJI€, KOTJda OCHOBHBIM PBIHKOM JUISI JI0JIEBBIX LIEHHBIX Oymar
ABJISICTCS BHEOUP)KEBOW PBIHOK, HCIOJB3YETCS 1I€HA, ONpe/eleHHas Ha OCHOBAaHUM OTYeTa
OLICHILIMKA, COCTaBJIEHHOIO HE paHee 6 MecsleB 10 JaThl ONPEAEICHUS CTOMMOCTH YHCTBIX
aKTHBOB.

CropaBe/uinBas CTOMMOCTb JIOJITOBBIX LEHHBIX OyMar oIpenensercss B CIelyHoLUM
HOpSI/IKE:

1. nena, paccuurannas HKO AO HPJ] no meroaukam, HMCHOJB3YIOIIUM HCXOJIHBIE

JaHHbIe 3-TO ypoBHS uepapxuu B coorBeTcTBUU ¢ MCPO13, 1 0OCHOBaHHBIM Ha!
a. MeTojie (PaKTOPHOTrO Pa3JIOKEHUS,
b. Merone HHIEKCHOTO TMCKOHTHPOBAHUS JICHEKHOTO TIOTOKA;
C. HHBIX METOJAX OIICHKH, HMCIOJb3YIOIIMX HCXOJIHBIE JIaHHBIE 3-TO YpOBHS
uepapxuu B coorserctBun ¢ MCPO13.
2. llena PV, paccuumTtaHHas 10 MOZENN AMCKOHTHPOBAHUS CTOMMOCTH OyAYIIHMX
JIEHEXHbIX TOTOKOB cornacHo [lpunoxenuns 1 nHacrosmux [Ipasui.
3. Llena, ycraHoBieHHast B OTYETE OLICHIINKA, COCTABICHHOTO HE paHee 6 MECSIEB JI0
JIaThl ONPEIEICHUS] CTOMMOCTU YUCTHIX AaKTHBOB.

B nepuon Mexny gataMu OLIEHKH OIpeieieHHasl OLICHIIMKOM CIIpaBeIuBas CTOMMOCTb
BJIOXKEHUSI HE U3MEHSETCS 3a HCKIIOYEHHUEM CIy4aeB BO3HHUKHOBEHHUS COOBITHH, BEIyHIMX K
oOecneHeHmto cornacHo [Ipunoxenuto 4.

[Ipy BO3HMKHOBEHUU COOBITHS, BEAYIIETO K OOECIIEHEHMIO BIIOXKEHUS, YIIPaBIISIOIIAs
KOMITaHUsl 00s3aHa OCYIIECTBUTh BHEIUIAHOBYIO OIleHKY B TeueHue 20 (/[Baamatu) paboumx
nHell. CripaBenuBasl CTOMMOCTD ONPEAENAETC B COOTBETCTBUM C HOBBIM OTYETOM OLICHIIMKA, a
JI0 €ro TOJY4YEeHHs] B COOTBETCTBHUM C METOJAOM KOPPEKTHPOBKU CIIPaBEIJIMBON CTOMMOCTH,

npenycMoTpeHHol [punoxenuem 4 u 5.

Onpez[e.nelme cnpaBennnBoﬁ CTOUMOCTH HIacB MHBECCTHUIHOHHBIX (l)OH)IOB, HE
AONYIICHHBIX K TOPraM OpraHnm3aTopoB TOPIroBJIM.

CHpaBeHHI/IBaH CTOUMOCTb HWHBCCTUIIMOHHBIX IIa€B OTKPBITEIX, HWHTCPBAJIBHBIX H
3aKPBITBIX MACBBIX HWHBCCTUIHUOHHBIX (I)OHI[OB HC JONYHICHHBIX K TOpraM OpraHu3aTopoB
TOProBJIM, paBHaA pvaeTHOﬁ CTOMMOCTH HWHBCCTHIIMOHHBIX IIaCB, paCKpBITOﬁ ynpaBJI}IIOH_ICﬁ

KOMITAaHHEH COOTBETCTBYIOMIEro ¢oHaa Ha maty ompeneneHuss CUA, a B ciydae, ecnu Ha 9Ty
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JlaTy pacyeTHass CTOMMOCTh HMHBECTHUIMOHHBIX IAa€B HE OINPEEesuIach — Ha IOCIEIHIO0
pacyeTHYIO J1ary.

Onpenenenue cnpaBelIuBOi CTOUMOCTH LIEHHBIX Oymar, o KOTOPBIM oOIpejesieH
AHAJIOTUYHbIH AKTHB.

CnpaseyinBasi CTOMMOCTD JIONOJIHUTEIBHBIX BbIIYCKOB IIEHHbIX Oymar

a) Jlnst onleHKkH IEHHO# Oymaru MCIoJIb3yeTcsl IieHa BBITYCKa (AHAJIOTHYHOTO aKTHBA), 110
OTHOLLEHHIO K KOTOPOMY JAHHBIA BBIITYCK SIBJISICTCS JOIOJHUTEIBHBIM, OIIPEACICHHAs HA ATy
pacueta CHA B COOTBETCTBUHU C MOJIEISIMH OLIEHKHM CTOMMOCTH LIEHHBIX Oymar, JUisi KOTOPBIX
ONpeleNeH aKTUBHBIM pBIHOK. CrpaBennuBas CTOMMOCTb ONPEIEISETCS COIVIACHO 3TOMY
NOPSAAKY [0 BO3HMKHOBEHMS CIPAaBEIJIMBOM CTOMMOCTH LIEHHOM OyMmaru, sBIsOLIEHCS
JIOTIOJIHUTEIIbHBIM BBIITYCKOM.

a) CrpaBennuBasi CTOMMOCTh OOJUTAlMi JOMOJHUTEIBHOTO BBHIMYCKA, BKIIOYEHHBIX B
COCTaB aKTHBOB, HAXOJSAUIUMXCS B JOBEPUTEIIBHOM YIPABICHUH y YIPABIAIOIIEH KOMIAHUU
[lercuonnoro QoHaa, B pe3yabTare pa3MENICHUs IIyTeM KOHBEPTAIlMH B HUX KOHBEPTHPYEMBIX
oOnurauuii, HaXOJUBUIMXCA B JOBEPUTEIILHOM VIPABICHUM Yy YNPaBIAOLIEH KOMIIAHUU
[TencnonHnoro (oHaa, MPU3HAETCS PaBHOW CIpPaBEAJIMBON CTOMMOCTH OOJHMTranuil BHIMYCKa, 1O
OTHOILIEHUIO K KOTOPOMY TaKOH BBIMYCK SIBISETCA JOMOJHUTEIbHBIM.

6) CnipaBeiBasi CTOMMOCTh aKIUH JIOMTOJHUTEIBHOTO BBITYCKA, BKIIOYEHHBIX B COCTAB
AKTMBOB, HAaxOJAIIMUXCA B JOBEPUTEIBHOM YIPAaBICHUM Yy YIPaABIAOIIEH KOMIIAHUU
[lencuonHoro ¢oHma, B pe3ylbTaTe pa3MelIeHUs 3TUX LIEHHBIX Oymar myTeM pacrpeaeicHus
CpeIu aKIMOHEPOB WJIM MyTeM KOHBEPTAllMM B HUX KOHBEPTHUPYEMBIX IIEHHBIX Oymar,
IIPU3HAETCS PAaBHOW CIIPABEIMBOM CTOMMOCTH AKLHW BBIITYCKA, IO OTHOLIEHUIO K KOTOPOMY
TaKOW BBIITYCK SIBJISIETCSI JIOITOJIHUTEIIBHBIM.

B) CrpaBe/uirBasi CTOMMOCTD aKIUi OTOJIHUTEIBHOTO BBIMTYCKA, BKIIOYCHHBIX B COCTaB
AKTUBOB, HAaXOJALIMXCA B JIOBEPUTEIBHOM YIPABICHUU y YIPABISIOWIEH KOMIIAHUU
[TencnonHoro oHzaa, B pe3yabTaTe KOHBEPTALMU B 3TU LIEHHbIE OyMaru akiuui, HaxoUBLINXCS
B JIOBEpUTEILHOM YIpaBJIeHUU Yy YTpapistomed kommanuu IleHcuonHoro ¢onma, mnpu
peopraHu3zanuu B popMe NPUCOEAUHEHHs, TPU3HAETCS paBHON CIpaBeAIUBON CTOMMOCTH aKIMH

BBIITYCKA, IO OTHOIICHUIO K KOTOPOMY TaKkou BBIITYCK ABJIACTCA NOIMOJIHUTCIIBHBIM.

CnpaBeyiuBasi CTOMMOCTH I€HHBIX OyMar HOBOIO BBINYCKA, MOJYYEHHBIX B
pe3yJibTaTe KOHBEPTALMH.

a) CrnpaBe/uinBasi CTOMMOCTh IIEHHBIX Oymar HOBOTO BBIMYCKa, BKIFOUEHHBIX B COCTaB
aKTHBOB, HaXONAIIUXCS B JOBEPUTEIHHOM YIPABICHUH Yy YTPaBISAIOMEH KOMITAHUA

[lencuonHoro ¢onaa B pe3yiabTaTe KOHBEPTALMM B HUX KOHBEPTUPYEMBIX ILIEHHBIX Oymar,
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IPU3HAETCSl PaBHOM CIpaBeIMBOM CTOMMOCTH KOHBEPTUPOBAaHHBIX LIEHHBIX OyMar Ha JaTy
KOHBEpTallU{, JEJICHHOM Ha KOJMYECTBO ILIEHHBIX Oymar, B KOTOpOE€ KOHBEPTHUpPOBaHa OJHA
KOHBEpTHpyeMas IleHHas Oymara.

6) CmopaBeinBasi CTOMMOCTb OOJUIalMii HOBOIO BBINYCKAa, BKIJIFOUEHHBIX B COCTaB
AaKTUBOB, HaXOJIAIIMXCS B [JOBCPUTEIBHOM YIPABICHUM Yy YIPaBIAIOIIEH KOMIIAHUU
[lencuonnoro ¢oHaa B pe3yibTaTe KOHBEPTAlMM B HUX OOJNUrauuii, mpuHaiexamux DoHmy,
IIPU peopraHu3alii SMUTEHTA TaKUX OOJIMraluii IpU3HAEeTCs PaBHOM CIpaBeIMBOW CTOMMOCTH
KOHBEPTHUPOBAHHBIX OOJIUTraLni.

B) CnpaBennnBas CTOUMOCTh AKIMH, BKJIIOUEHHBIX B COCTaB AKTUBOB, HAXOJAIIMXCS B
JIOBEPHUTEIBHOM YIIpaBICHUH y Ympapisiomend kommnanuu Ilencuonnoro ¢onaa, B pe3ynbraTe
KOHBEPTALlMM B HUX aKIUl, HAXOAMBIIUXCS B JIOBEPUTEIBHOM YIPABICHUU Yy YIPaBISAIOLIEH
komnanuu Ilencuonnoro ¢onpaa, npu peopranuzanuu B (GopMe CIUSHHS NPU3HAECTCA PaBHOM
CIpPaBEAJIUBOA CTOMMOCTHM KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTalluH,
YMHO>KEHHOU Ha KOA(PHUIIMEHT KOHBEPTAIUH.

r) Copase/uinBasi CTOUMOCTb aKLUH BHOBb CO3[JaHHOT'O B PE3yJIbTaTe€ peOopraHU3allH B
dbopme paszieneHuss WM BbIIEICHUS aKIIMOHEPHOro O0IecTBa, BKIIOYEHHBIX B COCTAB aKTHBOB,
HaXOJALIMXCS B JOBEPUTEIbHOM YIpaBIeHUU y Y pasistomed komnanuu [lencuonHoro ¢onna,
B pe3yjbTaTe KOHBEPTAlMM B HUX AKLUUN, HAXOAMBILUXCS B JOBEPUTEIBHOM YIPABICHUU Y
VYnpasmsromei komnaauu [leHcrnonHOTO (hoHMA, IPU3HACTCS PaBHOW CIIPABEIMBON CTOMMOCTH
KOHBEPTHUPOBAHHBIX LEHHBIX OyMar Ha JaTy KOHBEpTallUM, MAEJICHHOM Ha Ko3(pQUIMEHT
KOHBepTallMU. B ciydae ecnu B pe3ynbTaTe pa3[elIeHHs WM BBIICIECHUS CO3JAcTCA [Ba WIH
OoJsiee aKIMOHEPHBIX oOOIIecTBa, Ha KOXQOUIIMEHT KOHBEPTAIMU JCIUTCA CIpaBeIHBas
CTOMMOCTb KOHBEPTHUPOBAaHHBIX II€HHBIX OyMar, yMeHbIIE€HHAas MPONOPLIUOHAIBHO J0JIe
UMYIIECTBA PEOPraHU30BAaHHOTO AKIIMOHEPHOrO OOIEeCTBa, MEepEeJaHHOro0 aKIHMOHEPHOMY
00I11eCTBY, CO3/TaHHOMY B Pe3yJbTaTe pa3AeieHNs WIN BbIJICICHUS.

n) CropaBeinBasi CTOUMOCTb aKIIMi BHOBb CO3JAaHHOIO B PE3yJbTaTe€ PEOpPraHU3allvy B
dopMe BBIENEHUS aKIMOHEPHOTO O00IIecTBa B pe3ylbTaTe HMX paclpeieseHus Ccpeau
aKI[MOHEPOB PEOPraHN30BaHHOTO AKIIMOHEPHOT'O OOILECTBA, IPU3HAETCS PaBHOM HYIIIO.

e) CrpaBe/uinBasi CTOMMOCTb aKLUi ¢ Oosbliel (MeHbIIel) HOMUHAIBHOM CTOMMOCTBIO,
BKJIFOUEHHBIX B COCTaB aKTUBOB, HaXOJSAIINXCS B IOBEPUTEIHLHOM YIIPABICHUN Y Y IPaBIIsOMEH
komnanun [leHcuoHHoro QoHga B pe3yiabTaTe KOHBEPTAIMM B HHUX aKIMH, COCTaBJISBIIMX
YKa3aHHbIE aKTUBBI, IIPU3HAETCS PAaBHOM CIpPaBEIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX B HHUX
aKIUi.

k) CropaBeminBasi CTOMMOCTb aKIUW TOW K€ KaTeropuu (TUNa) ¢ MHBIMH IpaBaMu,

BKJIFOYCHHBIX B COCTAaB aKTMBOB, HAXOAAIIUXCA B JOBECPUTCIbHOM YIIPABJICHUHU Y praBJ'ISIIOI]_[eI\/’I
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komnanuu IleHcnoHHOro QoHIa, B pe3ynabTaTe KOHBEPTALMM B HUX AKIMHA, COCTaBIISBLIMX
YKa3aHHBIE aKTUBBI, [IPU3HACTCS PABHOM CIIPABEMINBON CTOUMOCTH KOHBEPTUPOBAHHBIX aKLIUMH.
3) CrpaBeanuBas CTOMMOCTb aKIUH, BKJIIOUYEHHBIX B COCTaB aKTHBOB, HAXOMSIIUXCS B
JIOBEPUTEIBHOM YIIPaBIEHUM y YHpasistomeld koMmnanuu IleHcuoHHoro goHaa, B pe3ynbraTe
KOHBEpTAalMU MpH APOOJIEHUHN aKLUH, COCTABIABLUIMX yKa3aHHbIC aKTUBBI, IPU3HAETCS PaBHOMN
CHpaBEAIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX KUK, IeIEHHON Ha KO3 uumeHT qpodiaeHus.
n) CropaBeqvBasi CTOMMOCTh aKIUi, BKJIIIOUEHHBIX B COCTaB AKTHBOB, HaXOSIIHUXCS B
JIOBEPUTEIBHOM YIIPaBIEHUM y Ympasistomeid koMmnanuu IleHcuoHHoro goHaa, B pe3ynbraTe
KOHBEPTALIMKA IIPU KOHCOJIMJAUMHU aKIHMH, COCTAaBJISBIIMX YKAa3aHHBIE AKTHUBBI, IPU3HAETCS
PaBHOHM CHpaBeIMBON CTOMMOCTH KOHBEPTHUPOBAHHBIX aKIWK, YMHOXXEHHOH Ha K03 duiument

KOHCOJIMJaluH.

Omnpenesienne cnpaBelIMBO CTOMMOCTH LIEHHBIX Oymar, MpuOOpeTeHHBIX B Xo0je
pa3MeleHus.

CrpaBeanuBass CTOMMOCTb LIEHHBIX Oymar, HIpHUOOpPETEHHBIX B XOJ€ pa3MELICHUS
IPUHUMAETCS PaBHOM CTOMMOCTH HX HpuoOpereHus (namee - LeHa pasmeuieHus). Ecnu B
tedeHue 10 TOproBeIx AHEH C 1aThl IPUOOPETEHUST HE BBIIOIHIETCS YCIOBUS MPU3HAHUS PhIHKA
AaKTUBHBIM U B 3TOT MEPUOJ HE IIPOUCXOANIIO U3MEHEHHE KIltoueBOil craBku banka Poccuu, To
JUISL OTIpE/IENICHUS CIIPaBEeAJIMBOI CTOMMOCTH B 3TOT NEPUOJ IPUMEHSETCS LieHa pa3meleHus. C
MOMEHTA MOSIBIICHUS LIEH, ITO3BOJIIOIINX IPOM3BECTH OLIEHKY 110 JaHHBIM aKTUBHOI'O OCHOBHOI'O
pBIHKA, WIM C MOMEHTa W3MEHEHHMs KiIodeBold crTaBku banka Poccum omnpenencenue
CIPaBeIMBOM CTOMMOCTH LIEHHBIX OyMar MpoMCXOJUT B OOLIEM MOPSIJIKE.

Haunnas ¢ 11 ToproBoro qHs ¢ MOMEHTa Hadyajla BTOPMYHOTO OOpallleHus: pa3MeIleHHbIX
LIEHHBIX OyMar JHs CIpaBeAINBasi CTOUMOCTb ONPENENsIeTcsl B 001IEM MOpsIKe.

B cnyuyae npuoOpereHus 1ieHHbIX Oymar Ha OMp)ke B pPeXHMe OCHOBHBIX TOPIOB, HO B

JACHDb UX pa3MCUICHUA, CIIpaBCAJIMBast CTOMMOCTDb OIIPECACIIACTCS B O6HICM MmopAaKe.

Ii1asa 4. IOPSJOK YPETYJIUPOBAHUS PASHOI'JIACUI

Caepka pacuera CYHA mnpezacTtaBieHHOro Ympapisdwoueid Komnanuer Crenuain3upoBaHHOMY
JENO3UTApUIO, OCYIIECTBISIETCS HE TMo3aHee palbodero MAHs, CIEOYIOIIEro 3a JIHEM
MIPENOCTABIICHUS pacyeTa.

B cnyuae BwIsiBiIeHHs pacxoxaeHuil B pacuere CHA, npousBeneHHbIM CrenHaIn3upOBaHHBIM
JIETIO3UTAapueM U Y IIPABJISAIOIIEH KOMIIAHUEN, OCYLIECTBIIAETC:
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v/ ompezerieHre BUIA aKTUBOB (00S3aTEBCTB), MO KOTOPHIM BBISIBICHO PAaCXOKICHHE U
pa3Mep pacxoxACHHUS,

v’ BBISIBJICHHE [IPUYKMH PACXOXKIEHUN U UX YCTPAHEHHUE;

v' nepecuer CUYA  Vmpasusromeidl  kommadueii  w/min  Crenuanu3supoBaHHBIM
JETIO3UTapUeEM,

v’ [poBeleHue MOBTOPHOU cBepku pacuera CUA, npousseneHHbM ClienMain3upOBaHHBIM
JICTIO3UTapueM U Y IPaBJIsIONIeii KOMIaHUECH.

B ciayuasx u3MeHeHHs TaHHBIX, HA OCHOBAaHMU KOTOPBIX OblLja paccuuTaHa CTOMMOCTb
YHUCTBIX aKTHBOB, CTOUMOCTb YHUCTHIX aKTUBOB MOJICKHUT Nepepacuety. [lepepacuer croumoctu
YUCTBIX AaKTUBOB MOXKET HE OCYIIECTBIATHCS TOJIBKO B Cilydae, KOIJa OTKJIOHEHHUE
UCIIOJIb30BAaHHOW B pacdeTre CTOMMOCTH akTHBa (00s3arenscTBa) cocraBiisieT MeHee, dem 0,1
IIPOLIEHTa KOPPEKTHON CTOMMOCTH YMCTBIX aKTUBOB M OTKJIOHEHUE CTOMMOCTH HA 3TOT MOMEHT
pacueta coctasisieT MeHee 0,1 nporeHTa KOPPEKTHON CTOMMOCTH YUCTHIX AaKTHBOB.

Jlis BBISICHEHMSI TPUYMH PACXOXACHUW M uX ycrpaHeHHs Crenuaau3upoBaHHBIN
JENO3UTapuil BIpaBe MOTpPeOOBaTh OT YMPaBIAIOUICH KOMIAHUM TMPEAOCTaBUTh JOKYMEHTHI
(WM ¥MX KOmuHW) W/Wiu cBeAeHHs (MH(OpMAIMIO), TOATBEPKIAIONINE MPABHIIBHOCTh pacyeTa
CUA.

[Ipy HEBO3MOKHOCTH YCTpaHEHHUs pacxoxjaeHuil B pacuere CYA, mpou3BeIEHHBIM
Creunanu3upoBaHHbIM JIeNIO3UTapueM U Ympasisoued komnanued, Crnenuann3upoBaHHBIM
JIENIO3UTapueM OJHOBpEMEHHO ¢ TmpeaocTaBieHueM B lleHcuonHslii ¢onn Poccuiickoit
®denepann B yCTaHOBIEHHOM mopsike pacueta CHA mpenocTaBisieTcs OTYET O BBISIBICHHBIX
pacxoxnenusix. [Ipu stom Ympapnstomas kommanus U Crenualv3upOBaHHBIA J1EMO3UTapU
OPEeINPUHUMAIOT BO3MOXKHBIE JEWCTBUSA, HAIpaBJICHHbIE HA YCTpAHEHUE OTKJIOHEHHH B
JalIbHENIIIEM.
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IIpunoxenne 1

MeToauka onpeaejeHnsi pACYETHOM LEHbI J0JT0BOM IIeHHOI OyMaru

JlosiroBble eHHbIe 0yMaru, HOMUHUPOBAHHbIE B PY0.JsiX, 1151 KOTOPBIX OTCYTCTBYET
AKTHBHBII PHIHOK

CnpaBeyiiBasi CTOMMOCTH JIOJITOBBIX IIEHHBIX OyMmar OLIEHMBACTCS KakK JUCKOHTHPOBaHHAs
CTOMMOCTh OYAYIIMX JEHEKHBIX IOTOKOB IO (opMmyiie (KpoMe CliydaeB, KOTJAa OCHOBHBIM
PBIHKOM JUIS JIOJITOBBIX IIEHHBIX OyMmar sBJISE€TCS BHEOHPIKEBOM PBHIHOK) (IPOMEXYTOUYHBIE
OKPYTJICHHSI HE TIPOU3BOIATCS, MMOJYIEHHBIN PE3yIbTAT OKPYIJISIETCS ¢ TOYHOCTBIO 10 5 3HAKOB
10CJI€ 3aIATOMN):

N
CF,

Pto = ti-to
i=1 (1 + 1, +CrSpread) T

Pty — cripaBeniuBasi CTOUMOCTb JIOJITOBOM LIEHHOM OyMary;

CF; — Oynymue JACHEKHBIC MMOTOKH I10 JIOJTOBOM IEHHOW Oymare (KyMOHBI 1 HOMUHANI) C JaThI
OTpENICTICHUST CIPABEIJIMBOM CTOMMOCTH (HE BKIIIOYas) 10 naTel odeprthl (eciu odepra
IPEyCMOTPEHA YCIOBUSIMHU BBIIIYCKA JIOJITOBOW IIeHHOW Oymaru), JnbOo JaTbl MOJIHOIO
MOTaIIeHUs], TIPEyCMOTPEHHOTO YCIOBUSMU BbIMTycka (eciu odepra He mpexycmorpeHa). s
o0nurauuii ¢ HEONpPEJIEICHHBIM KYyINOHOM B OyaylleM BeJWYMHA JEHEXKHBIX I1OTOKOB
PacCUUTHIBAECTCSA B COOTBETCTBUU C IAaHHBIM MPUIIOKEHHUEM.

7; — JOXOJHOCTh KpUBOW OecKymoHHOU moxoaHoctu (G-KpuBas), paccuuTaHHas mo MeTonuke
omnpezeneHuss KpuBOoW OECKYNMOHHOW JIOXOAHOCTH TOCYAApCTBEHHBIX OOIUranuii(odmuranuu
beneparbHBIX 3aiiMOB), YTBEPXKIACHHAS MpaBJICHUEM ITAO «MockoBcKas
UPKa»,COOTBETCTBYIOMIAS IaTe BIILIATHI I-T0 JCHEKHOTO MoToKa. OKPYIIIsIeTcs 10 2-X 3HAKOB B
MIPOLICHTHOM BBIPAKCHHH )

CrSpread — wMenuaHHOE 3HAYCHHWE KPEAWTHOTO CHpdAa OOJHMTalMOHHOTO — HMHJIEKCa
(paccuuTbIBaetcs B cooTBeTCTBUU ¢ [Ipmioxkenuem Ne 2);

t; — nara I-ro raTexa;

to — Hara OLIEHKH,

T — xonn4yecTBO KaJleHAAPHBIX AHEW B roly, K KOTOPOMY OTHOCHUTCS IJIaTEX;

N — xonnyecTBO OYAyIIMX JEHEKHBIX TOTOKOB IO JTOJTOBOM IIEHHOM Oymare.

MenunanHoe 3HaY€HHE KPEAUTHOTO cripeia MpuHuMaeTcs paBHbIM 0 (HOJb) Asist
rocy1apcTBeHHbIX EeHHBIX Oymar P®.

JlosroBbie HeHHbIe 0yMaru, HOMHHUPOBAHHbIC B MHOCTPAHHOH BAJIIOTE, 1JIsl KOTOPBIX
OTCYTCTBYET AKTHBHBIN PHIHOK

CropaBeanuBasi CTOMMOCTH JIONITOBBIX IICHHBIX Oymar, HOMHWHUPOBAHHBIX B HWHOCTPAHHOUN
BAJIIOTE, OIICHWBAETCS KaK JUCKOHTUPOBAHHAS CTOMMOCTh OYAYIIMX JCHEXHBIX ITOTOKOB
(MpOMEKYTOYHBIE OKPYTJICHUSI HE TMPOM3BOMASITCS, MOJNYUEHHBIM pPE3yNbTaT OKPYTISETCS C
TOYHOCTBIO JI0 2 3HAKOB IOCJIC 3aIATOMH):

N
CF,

Pto = ti—to

i=1t (1L +1; + CrSpread) T
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7; — JOXOJIHOCTh HanboJsee OJIM3KOro, B TepMUHAX JIOPALMH, BBITYCKA CYBEPEHHBIX Oymar
(1m0, B cllydae ero OTCyTCTBHSI, KOPIOPATUBHBIN BBIITYCK («CTpaHa PUCKa» KOTOPOTO
COOTBETCTBYET «CTpaHE PUCKay OIEHUBAEMOW OOJIUTAINI) C MUHUMAIILHBIM PEHTHHTOM Ha
YPOBHE CYBEPEHHOT0), BAIIOTa KOTOPOTO COOTBETCTBYET BAIIOTE OL[CHUBAEMOW OOIUTallun
(manee, BeImyck-OeHUMapK). [log «Hanbonee OIM3KUM, B TEPMUHAX TIOPAIAI TTIOHUMASTCS
HaXO0XJICHHUE TaKOT0 BBIITyCcKa-OeHYMapKa, Cpeii BOZMOXKHBIX, /ISl KOTOPOTO

|" mropariys oneHruBaeMoi 6ymaru” — "Aropalys Bblllycka — 6eHUMapka”| — min
B ciyyae HanMuMsa HECKOJIBKUX BBIITYCKOB PACCUMTHIBACTCS CPEIHEE 3HAUCHHE T7;.

CrSpread — MeanaHHOE 3HaYEHHE KPSIUTHOTO CIIp3/a (PaCCYMTHIBACTCS B COOTBETCTBUH
[Mpunoxennem Ne 2).

Iopsiaok pacyera JeHeKHBIX MOTOKOB 00JIMTALIMHU C HeoNpeaeJeHHbIM KYIIOHOM B
Oynyuem

ITo O6J'II/IFaI_[I/IHM C IICPEMCHHBIM KYIIOHOM TSI OCHKU 6y,[[y1].[I/IX JCHCKHBIX ITIOTOKOB,

BCJIMYMHA KOTOPLIX HE OMMPEACIICHA HA MOMCHT OLICHKH, UCITIOJIB3YIOTCA Pa3JIMYHBIC TOAXOAbI
AJI1 ABYX CJIYYAcCB:

e [lo BBEIMYCKY/SMUTEHTY HE TPOUCXOIHIIIO PE3KOTO N3MEHEHHSI KPEIUTHOTO Ka4eCTBa,
e [lo BBIMYCKY/3MUTEHTY IIPOUCXOANIIO PE3KE N3MEHEHHSI KPEAUTHOIO KauecTBa.

1. Io évinycky/amumenmy ne npoucxoouno pe3Ko2o UsMeHeHus Kpeoumnozo Kavecmaa.

MeTto/1b1, yKa3aHHbIE HUXKE, IPUMEHSIOTCS B UEPAPXUUECKOM MOPSAKE.

1.1. [Ipu nHanuuuu nporHoza MOP no 0a3oBoMy moOKa3aTenro, HCHOJIb3yeMOMY JUis
olpesieNieHusl BeNMUYMHBI KynoHa (Hanpumep, WIIL[), BeauMuuMHBI KYyIOHOB Ha CPOKH,
uMeronecss B nporioze MOP, paccuuMThIBalOTCS Ha OCHOBaHMM JAaHHBIX IIPOTHO3a
MOP. Ecau nporno3 MOP mMeercs He Ha BeChb NEPHUOJ, TO OCTABIIMECS KYIOHBI
OINPEACIAIOTCA 10 METOAAM, YKa3aHHBIM HHXKE.

1.2. [Ipy Hanmuyuu XOTSI OBl OJHOTO BBINYCKA AHAJIOTWYHBIX oOJMrauuii (Cpok, o0beM
BBIITyCKa) TOTO )K€ YMUTEHTA, [0 KOTOPBIM Ha JaTy OLIEHKH €CTh 11€HA aKTUBHOI'O PhIHKA,
JUIsl pacyeTa BEIMUMHBI KYIIOHOB LI€HA IIPUHUMAETCS] PaBHOM LIEHE, AAIOIIEH JOXOIHOCTD
[0 aHAJOTMYHBIM oOiuramusaM. B mensx pacdera BEIMUMHBI KaXXJOTO OTAEIHHOIO
Oyaylero KyroHa OHM NPUHUMAIOTCS PaBHBIMHU Ha BECh HEONPEJIENEHHbIN OCTAaBILINNCS
0 moramieHuss nepuoa. B ciydae Hanmuuus Oojiee OJHOTO BBIMYCKAa aHAJOTUYHBIX
o0nurauuii TOro k€ 3MHUTEHTa (OAMHAKOBBIM CPOK M 00BEM), MO KOTOPBIM Ha JaTy
OLICHKM €CTh IIeHa AaKTHMBHOI'O pBIHKA, JUIsl pacyeTa BEJIWYMHBI KYIOHOB II€HA
IIPUHUMAETCSI PAaBHOM CPEIHEN LIEHE TAKUX BBIITYCKOB.

1.3. [Ipu OTCYTCTBUHM IIEHBI AKTHUBHOTO PBIHKA Ul AHAJOTHYHBIX OOJIMTAIMH TOTO XKe
HMUTEHTA UCIOJIL3YETCS MOAXO0/ COXPAaHEHHSI KPEJUTHOTO CIIP3/a.

1.3.1. Ecnu meHa akTUBHOTO PBIHKA 110 JIAHHOW OOJMTAIliy MOTJIa OBITH OINpejeicHa He
Oosee yem 1 (oamH) Mecsll Ha3aJ, TO HA KaXAbIA JIEHb C OMpEAessIeMON IEHOU
pPacCcUMTHIBAECTCSA Pa3HMIIA CTABOK MEXIY JOXOJIHOCTHIO K IOTAIIEHUIO MO JTaHHOM
obmuranmu u ctaBkoi B G-kpuBoit mo OD3 Ha CpOK, paBHBIN JIOPAUN OOJUTAIINH.
Cnpan ompenensieTcsi Kak CpefHee 3HAUEHME MEXIy 3TUMHU pasHuuamu. s
pacueTa BEJIMYMHBI HEU3BECTHBIX KYIOHOB II€Ha IPUHMMAETCS DPABHOW IIEHE,
JAroNIei TOXOAHOCTh, paBHYIO (r+Spread) Ha AaTy OLIEHKH, TIie:

I' — cTaBKa KpUBOI OeckynoHHOM noxoaHocTH phiHKa OD3 (G-kpuBas),
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Spread — cpeanuii cipa.
1.3.2. Ecnu nieHa akTHMBHOTO phIHKAa OOJHTallMd HE MOTJa OBITh ONpe/eseHa He Oolee
yeM | Mecsl Ha3aja, TO B KAUECTBE KPEAUTHOTO CIIP3/1a MPUHUMACTCS YCPETHEHHBIH
KPEIUTHBIN CIIPAJT 32 OAMH MECSI] He 00JIee YeM 10 TPEM APYTHUM OOJIUTalusM TOTO
Ke SMUTEHTa ¢ Hauboyiee OIM3KMMHU K OIICHMBaeMOMY aropanusiMu. KpennTHbIi
CIIP3J1 PACCUUTHIBACTCS aHAIOTUYHO 11. 1.3.1.
1.3.3. Ecnu sMHTEHT HE UMEET APYTruxX OOJUTanuii, UMEIOIINX IIeHy aKTUBHOTO PhIHKA B

TCUCHHUC

IPEeABIAYLIEro  MecAla,

TO IJId OLCHKM HCU3ZBCCTHBIX KYIIOHOB

MPUMEHSETCS TOJAXO0J <AUIEJIOHOB» KPEIUTHOIO pUCKA IO PEUTHUHTY IMHUTEHTA.
JloXoqHOCTh MPUHUMAETCSI PABHOM JOXOJHOCTH IO COOTBETCTBYIOIIEMY HMHJIEKCY
o0suranui, COOTBETCTBYIOIIEMY PEHUTHHTOBOW TpymIe, K KOTOPOH OTHOCHUTCS
olLieHUBaeMas OOIHTaIys:

B 3aBucumocTy OT KpeAUTHOIO PEUTUHTIA Y BBIITYCKA JI0JITOBOW LIEHHOW Oymard , a
B CJIy4ae €ro OTCYTCTBUS - PEUTHUHIa SMUTEHTA WM MIOPYYUTENs (rapaHTa)
JIOJITOBOM IIEHHOM Oymaru, 10JIroBasi IieHHasi Oymara MOKeT ObITh OTHECEHA K
OJIHOM M3 YeThIpEX PEUTUHIOBBIX rpynil. [Ipy HAIMYMK HECKOJIBKUX PEUTHHIOB,
BbIOMpaeTCsl HAaMOOIBIINM U3 UMEIOIMXCS AKTYaIbHBIX KPEIUTHBIX PEUTHHIOB.

3 Moody's S&P Fitch Pei
AKPA ch)IZePT Mexnynapoanas | MexayHapoaHasi | MeskayHapoaHas CHTHHTOBA
rpymnmna
mKaja mKaja mKaJja
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunronas
rpynmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU), | ruAA+,
AARU), | ruAA Bal BB+ BB+
AA-(RU) | ruAA-, PeliTunrosas
A+(RU), ruA+ Ba2 BB BB rpynna IT
A(RU) ruA,
A-RU), | ruA- Ba3 BB BB
BBB+(RU) | ruBBB+
BBB(RU), | ruBBB Bl B+ B+ )
BBB-(RU) | ruBBB-, B2 B B Peiitunrosasi
BB+(RU) ruBB+ rpynna Il
BB(RU) ruBB B3 B- B-
Bostee HU3KUI PEUTUHT / PERTHHT OTCYTCTBYET PeliTunrosas
P P yreTsy rpynna IV

e Peiitunrosas rpymnmna [
Wuaekc kopropatuBHbIX obmurarmii (1-3 roza, peiitunr > BBB-),

Tuxep - RUCBICPBBB3Y;

e Peittunrosas rpynmna 11
WNunekc kopropaTuBHbIx obnuranuii (1-3 rona, BB- <peiitun < BBB-),

Tuxep - RUCBICPBB3Y;

e Peirtunrosas rpynmna 111
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Wupekc kopropaTuBHBIX oburanuii (1-3 roga, B- < pefitunar < BB-),

Tuxep - RUCBICPB3Y;

e Peiitunrosas rpynmna IV

BbIOMpaeTcs MHAeKC B 3aBUCUMOCTH OT KOTUPOBAJIBHOT'O YPOBHS, B KOTOPBI BXOJUT
noirosast ILieHHas Oymara: HAeKC KOTUPOBAIBHBIX JUCTOB (KOTHPOBAJIbHBIN YPOBEHb
2) nnu Hekec KOTUPOBAIbHBIX JIUCTOB (KOTUPOBAJIbHBIN YPOBEHbD 3),

Tuxep - RUCBICPL2
Tukep -RUCBICPLS.

1.3.4. Eciu >MHTEHT HE HMMEET PEHTHHIa, TO WCHOJB3YETCS MOIXOJ «pPEeHTHHTa II0
JoXOgHOCTH». [l 3TOro Ha IOCIENHIO JaTy, Ha KOTOPYIO HMEETCs LeHa
AaKTUBHOI'O PhIHKA (WM HA J1aTy ONPEENICHUs MOCIEIHEro KyloHa WK MOCIeAHeN
odepThl), omnpenensercs HanbOoyee OJM3KUN MO JOXOJHOCTH HHICKC OOJHTraIuii,
oOnurauus B JajdbHEMIIEM cyuTaeTcs NpHUHAUIekKAIIEW K JTOH KaTeropuu
pEUTHHTOB.

2. Ilo 9mumenmy/06ﬂuzauuu npoucxoduﬂo PE3Koe uimenenue erOMmHozo Kauecmea.

2.1.

2.2.

2.3.

Ecnmu mpou3onnio ynydiieHHe KpPEeJUTHOTO KayecTBa B CICICTBHH MOKYIIKH SMUTCHTA
KOMITAaHHEH ¢ OOJIbIIeH KPEAUTOCIIOCOOHOCThIO (00Jiee BBICOKUM PEHTHHTOM), TO IPH
OIPENICIICHUU HEU3BECTHBIX KYIOHOB B TIOPSJIKE, OMMCAaHHOM B 1. 1, B KadecTBe
AQHAJIOTUYHBIX BBITYCKOB MCIIOJIB3YIOTCS OOJIMraliii KOMIAHUU-TTOKYTIATEeIsl.

Eciu mpousonuio  yxyamieHHe KpeOUTHOrO  KauecTBa (CHIDKEHHE pPEHTHHra,
KOPITOPAaTHBHBIN KOH(IIMKT, 3HAYUMBIC TIPETEH3MH KOHTPAr€HTOB MJIH TOCYIapCTBEHHBIX
OpraHoB U T.II.), TO ONPEAENAIOTCA aHAJOTUYHbIE CUTYalluu C APYTMMU SMUTEHTaMH B
npouuioM. B kadectBe 0a3bl AJis ONpenereHHs] JOXOJHOCTU JJIsl pacdyera BEeJIMYUHBI
HEU3BECTHBIX KYIIOHOB HCIIOJIb3YETCS OTHOCUTEIBHBIA POCT CIIP3/ia MOABEPTHYBILIErOCs
CTpeccy 3MHUTEHTa B IPOLUIOM, YMHOKEHHBI Ha KPEIUTHBIA CIpP3]I OLIEHHMBAEMOI'O
SMHUTEHTa JO0 MOMEHTa CTpeccoBOro coObITHs. OTHOCUTEIBHBIH POCT cCIp3ja
paccunThIBaeTCsl Kak OTHOLIEHHE cpeaHero cmpisna 3a 10 (xecsTh) AHEH ¢ MOMEHTa
CTPECCOBOT0 COOBITHS K CHpP3AY A0 cTpeccoBoro coObiTus. [Ipum sTom B TedeHuH
YKa3aHHBIX JECATH JHEW JOHKHO OBITh HE MeHee S5 (MSITH) JHEW, Ha KOTOpbIE IO
pe3ynibTataM TOProB €CTh LIEHbI, MCIIOJb3yeMble ISl OLEHKM Ha aKTUBHOM pbIHKE. B
cllyyae €clii TakuxX JHEeH MeHee IATH, TO I pacyeTa OTHOCHTEIBHOIO CHp3Aa
UCTIOJIb3YIOTCS MEPBbIE TaKHUE MATh THEH.

Pe3koe u3MeHeHHE KPEAUTHOTO KadyecTBa MOXKET MPHU3HABATHCS B CIEAYIONUX CIydasix
(BKJTFOYAst, HO HE OTPAaHUYMBASCH):

CHMKeHNe/poCcT peldTHHTa BBIITYCKa/SMUTEHTA,

[Tprobperenue sMuUTEeHTa KOMIIaHUEH ¢ 60Jee BHICOKMM/HU3KUM KPEAUTHBIM KaueCTBOM
(Oosiee BBICOKMM/HU3KUM PEUTUHIOM);

BxiroueHne sMUTEHTa B CAHKLIMOHHBIN CIHCOK;
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e Cepbe3Hblil KOPHOPATUBHBINA KOH(IIUKT;
e 3HauMTEIbHBIC NPETEH3UH KOHTPAreHTOB MII TOCYAapCTBEHHBIX OPTaHOB.

IIpunoxenne 2

MeToauka pacueTa KpeaAuTHOro cripeaa AJd A0JroBbIX HHCTPYMEHTOB
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1. Jna wened pacuera MeOUMaHHOTO KpeauTHoro cmpsga (CrSpread) B 3aBUCHMOCTH  OT

KPEIUTHOTO PENTHHIa y BBIIIyCKa NOJTOBOM IIEHHOW OyMaru, a B CiIydae €ro OTCYTCTBHSA -

peiliTHra SMUTEHTa WIM TOpy4HTes (TapaHTa) JOJNTOBOM IIEHHOW OyMarw, AONToBasi LEHHAas

Oymara MoXxeT OBITh OTHECEHAa K OJHOW M3 YeThIpeX PpeHTHHTOBBIX rpynm. [lpn Hammunm

HCCKOJIBKHNX peﬁTHHFOB, BLI6I/IpaeTC5I HauOOIBIINNA W3 HUMCIOIHNXCA aKTyaJIbHBIX KPEAWTHBIX

PEUTHUHTOB.
3 Moody's S&P Fitch Peit
AKPA renepr Mexaynapoanasi | Mexaynapoanasi | MexayHapoaHas cHTinronan
PA rpynmna
mKajaa IIKaJa Kajaa
Baal u BbImIE BBB+ u BrIlIE BBB+ u BrIlie .
Baa2 BBB BBB PeiiTunroBast
rpynmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU), | ruAA+,
AARU), | ruAA Bal BB+ BB+
AA-(RU) | ruAA- PeiiTunronas
A+(RU), ruA+ Ba2 BB BB rpynna I1
A(RU) ruA, ] ]
A-RU), | ruA- Ba3 BB BB
BBB+(RU) | ruBBB+
BBB(RU), | ruBBB Bl Bt B+ )
BBB-(RU) | ruBBB-, B B B PeiiTuHroBas
BB+(RU) ruBB+ rpynna ITl
BB(RU) ruBB B3 B- B-
bonee nHu3kuii pedTHHT / pEUTHUHT OTCYTCTBYET PeiiTunrosas
rpynna IV

KpenuTHblil cnpen s pPEeHTUHIOBBIX TPYNI PACCUMTHIBACTCS HA JATy OIPEICICHUS
CHpaBeAJIMBONA CTOMMOCTH, HA OCHOBAHUM JIaHHBIX OOJUTAIMOHHBIX MHJEKCOB, PACKPHIBAEMBIX
ITAO «MockoBckas Ouprka» o UTOraM Ka)KJoro ToproBoro j1Hs. [Ipy BeIUMCIIEHUN KPEAUTHOTO
cIpela Ha JaTy ONpEAENICHUs CIPaBEUIMBOW CTOMMOCTH HCIIOJIB3YETCS MEIMAHHOE 3HAuY€HUE
KpeAMTHOro chopena 3a mnocienHue 20 TOpProBbIX JHEW BKIIOYas JaTy oOINpeAeseHus
CIPaBEJIMBOM CTOMMOCTH.

Jlns pacyera 3HAYEHUs KPEAUTHOTO CIpeda COOTBETCTBYIOIIEH PEHTHHTOBOM TPYIIIBI
WCIIOJIB3YIOTCSL 3HAUEHUs JTOXOAHOCTH cieayromux uHACKCOB [TAO «MockoBckas Oupxkay,
pacKpbIBa€MbIX MO UTOTaM Ka)KIOT'O TOPrOBOTO JHS:

Wnnekc rocynapcrBeHHbix oonuranuit (1-3 rona), Tukep - RUGBICP3Y;

Peiitunrosas rpynna | - Haekc kopnopatuBHeIx obnuranuii (1-3 rona, peiitunr > BBB-
), Tuxep - RUCBICPBBB3Y;

. Pelitunrosas rpynna Il - Manekc kopnopatuBHbix obnuranumii (1-3 roga, BB- < pelitunr
< BBB-), Tukep - RUCBICPBB3Y;

. Peiitunrosas rpynna Il - Uugexc koprnopatuBHbIx obsuranuit (1-3 roxa, B- < peltunr
< BB-), Tukep - RUCBICPB3Y;

. Pelitunrosas rpynna IV - UHaekc KOTUPOBaIbHBIX JINCTOB (KOTUPOBAJILHBIM YPOBEHB 2),
Tukep - RUCBICPL2 i MHneke KOTHPOBaIbHBIX JHCTOB (KOTUPOBAIbHBIA ypoBeHb 3), Tukep -

RUCBICPL3 (BeiOupaercsi MHaexc B 3aBUCHMOCTH OT KOTUPOBAIBHOTO YPOBHS, B KOTOPBIH BXOIUT
JTOJITOBAs IIeHHAs1 Oymara).
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Pacuer kpenutHOro crnpsga AJis PEUTUHTOBBIX TPYII OCYIIECTBISIETCS MO CIEAYIOLIUM
dbopmymnam:

Pefitunrosas rpymomna |:

PaccuuteiBaeTcs KpenuTHbIN crnpen Spr; 3a Kaxabld u3 20 MOCIEAHMX TOPrOBBIX ITHEH,

MPEIIECTBYIOIIUX JIaTe OMpPeIeleHHs] CIIPaBeAIMBON CTOUMOCTH

Seri = (YruceicpBBB3Y — YRUGBICP3Y)
rjae:
Y — 3HaueHue IOXOJHOCTH COOTBETCTBYIOILIETO MHJEKCA, packpbiToro [TAO «MockoBckas
oupka.
PaccuutbiBaeTcs MeaHHOE 3HAUYE€HUE KPEIUTHOTO crpia Spr; 3a mocieanue 20 ToproBbeix
nHel (MeauaHa W3 TOJy4YeHHOro psima Sprp). Ilpu  pacuere 3HaYCHHS MEAMAHHOTO
KPEAUTHOTO CHpefa IPOMEXYTOUHbIE OKPYIJIEHHs] 3HaueHuidl Spr; HE MPOU3BOIATCH,
pe3yNbTaT pacyeTa OKPYIJISIETCS MO MpaBUIaM MAaTeMaTHYECKOr0 OKPYIJIEHHUS ¢ TOYHOCTBHIO
J10 2 3HAKOB I10CJIE 3aISATOM.

Petituurosas rpymmna |l

PaccunteiBaeTcs KpeauTHBIA crpen S 3a KaXaeld u3 20 mociaegHux TOPTrOBBIX IHEH,
PTII

MPEIIECTBYIOIIUX JIaTe OMpPeIeICHHsI CIIPaBEATMBON CTOUMOCTH

SPFII = (YRUCBICPBB3Y - YRUGBICP3Y)Y - S3HA4YCHHUEC OOXOOJHOCTH COOTBECTCTBYIOILICTO

uHjaekca, packpoiToro [ITAO «MockoBckast Oupxa».

PaccuuteiBaeTcd MenmaHHOE 3HAYEHUE KPEOUTHOIO copdga S 3a nociaequue 20

PTII

TOPrOBBIX JAHEH (MeauaHa U3 MOJYyYSHHOTo psijaa Spry;). [Ipu pacuere 3HaUYeHUS MEIHAHHOTO

KPEAUTHOTO CIIpe/ia IMPOMEXYTOUHBIE OKPYIJIEHUs 3HAueHUW Spr;; HE MPOU3BOIATCH,

pe3ynbTaT pacyeTra OKPYIJISeTCs MO MpaBUIaM MAaTeMaTHYECKOr0 OKPYIJIEHHUS C TOYHOCTBHIO

JI0 2 3HAKOB IIOCJIE 3aIISITOM.

Pelitunrosas rpynma |

PaccunThiBaeTcst KpeIUTHBIN cripell Spry; 32 Kakabld u3 20 MocieIHUX TOPTrOBBIX JHEH,
MPEALIECTBYIOMINX AaTe ONPEACIICHHS CIPAaBEAIMBON CTOMMOCTH

SPFIII = (YRUCBICPB3Y - YRUGBICP3Y)Y - SHAYCHUEC JOXOAHOCTH COOTBETCTBYIOLICTO
uHzAekca, packpbiToro [ITAO «MockoBckast Oupskay.

PaccuuThiBaeTcss MeIMaHHOE 3HAY€HUE KPEAUTHOro copi3aa Spryy 3a mnociennue 20
TOPTOBBIX JHEH (MeAraHa U3 MOJIYIEHHOTO psiaa Spryyy)- [IpH pacuere 3HaYCHUS MEIUAHHOTO
KPEIUTHOTO CIpela MPOMEXYTOUHbIE OKPYTJIEHUS 3HA4eHWH Spry;; HE TMPOU3BOIATCH,
pe3yabpTaT pacuera OKPYTISETCs MO MpaBUIaM MaTEMaTHYECKOTO OKPYTJIEHUSI ¢ TOUHOCTHIO
JI0 2 3HAKOB MOCJIE 3alSTOMU.

Peittunrosas rpyoma 1V
PaccuutbiBaeTcst KpeAUTHBIN cnpen Spryy 3a KakAbld u3 20 MOCIETHUX TOPTOBBIX IHEH,
MPEIIIECTBYIONIUX JIaTe OMpPeIeIeHHsI CIIPaBEATMBON CTOUMOCTH

Serrv = (Yrucsicprs — Yruasicpay), (Popmyma 1)

Serrv = (Yrucsicprz — Yruasicpay), (Popmyma 2)

Y — 3HaueHue OXOJHOCTH COOTBETCTBYIOLIETO MHAEKCA, packpbiToro [TAO «MockoBckas
oupxay.

@®opmyna 1 ucnonmp3yeTcst JUIsl JTOJTOBBIX IIEHHBIX OyMar, BXOJASIIUX B KOTHPOBAIBHBIM
ypoBeHb 3 TTAO «MockoBckast Ouprxkay. @opMyiia 2 UCTIOIB3YeTCs ISl JIOJTOBBIX IIEHHBIX
OyMmar, BXOJASIIUX B KOTUPOBaIbHBIN ypoBeHb 2 [TAO «MoCKoBCKas Oupxa.

PaccuuThiBaeTcs MeIuaHHOE 3HaUYE€HNE KPEUTHOTO cpena Spryy 3a mocienane 20 ToproBbIx
nHeW (MeaMaHa W3 TOJNYYEHHOTO psima Sprpy). [Ipu pacdere 3HAYCHUS MEAMAHHOTO
KPEUTHOTO CIIpeAa TPOMEKYTOUHBIE OKPYIJICHHS 3HAUYeHWU Spryy HE TPOUBBOIATCH,
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pe3ynbTaT pacyera OKPYIUIETCs II0 MPaBHJIaM MAaTEMATHYECKOI0 OKPYIVIEHUS C TOYHOCTHIO
0 2 3HAKOB IOCJIE 3aIIATOM.

2. Onpeneﬂelme MEAUAHHOI'0 3HAYCHHUS KPEAUTHOIO cClpi3aa IJsd HNEHHbIX 6yMar,
HOMUHHUPOBAHHLIX B HHOCTpaHHOﬁ BaJIIOTEC.

Ecnm nmms oneHuBaeMol JTONTOBOM IIEHHOW OyMard OCHOBHBIM PBIHKOM SIBJISIETCSI
OMp:KeBOii PBIHOK, TO MEIMAHHBIA KpeauTHbIA cupaa (CrSpread) paccuumThiBaeTCs Ha
OCHOBaHWUW BBIOpaHHBIX YTIPABJISAIONICH KOMITAHWEH aHAJIOTMYHBIX JIOJTOBBIX IICHHBIX
Oymar, aJjisi KOTOPhIX Ha JaTy pacueTra CTOMMOCTH YUCTBIX aKTUBOB (WMJIM B MPEIbIIYIIHI
TOPrOBBbIN JICHb, €CIM JaTa OINPEICJICHUS CTOMMOCTH YHUCTBIX AKTHBOB SBJISIETCS HE
TOPTOBBIM JTHEM) PHIHOK IIPU3HAETCS aKTUBHBIM.

Ecnm nmms oneHuBaeMol JTONTOBOM IIEHHOM OyMard OCHOBHBIM PBIHKOM SIBJISIETCSI
BHeOMP:KeBOil PBIHOK, TO MEIMAaHHBIN KpeAuTHBIN crip3y (CrSpread) paccuuThiBaeTcs Ha
OCHOBaHUHU BBIOPAHHBIX YTPABISAIONIEH KOMIIAHMEW aHAJIOTHYHBIX JOJTOBBIX IIEHHBIX
Oymar, aJjisi KOTOPBIX Ha JaTy pacueTra CTOMMOCTH YUCTBIX aKTUBOB (WMJIM B MPEIBIIYIIHI
TOPrOBBIN JICHb, €CIM JaTa OINPEICICHHS CTOMMOCTH YHUCTBIX AKTHBOB SBJISIETCS HE
TOPrOBBIM JIHEM) €CThb LieHa o Metonuke HP/I.

JonroBass neHHass Oymara NpPU3HAETCS AHAJIOTOM MJis Leled OIEHKM B CiIydae, eciH
OJIHOBPEMEHHO COOJIIO/IAl0TCA CIEIYIOIINE YCIOBUS:

1. BamoTta oOpamieHns aHAJIOTa COBIAAAET C BAIOTOW 0OpaIeHus OLEHHBAEMOM JTOJITOBOM
[EeHHOU OyMmaru;

2. Jropamus aHajora OTKJIOHSIETCS OT 3HAYCHUs JIOPAIlU OLEHHBAEMOU JOJITOBOM IIEHHOU
Oymaru Ha +/- 90 nueii (B ciyuyae ecinu HEBO3MOXKHO BBIOpaTh HU OJJHOI'O aHAOra, 1o
KOTOPOMY [IOpalusl YIOBJIETBOPSET OOO3HAYEHHOMY YCIJIOBHIO, JIOIYCKAeTCs BBIOOP
AQHAJIOTOB C MPOM3BOJIBHOM IIOpanuel, Ipu yCIOBUU, YTO CPEIHEB3BEIICHHAs AHOPALIUS
MHOXECTBa JIOJITOBBIX IIEHHBIX Oymar, BBIOpAaHHBIX B KauecTBE aHAJIOTOB,
yJIOBJIETBOPsiET 0003HAUEHHOMY YCJIOBHUIO)

3. aHaJOT OTHOCHTCS K TOW e PEHTUHTOBOM IpyIINe YTO M OlEHHBAEeMasi JOJITOBast IEHHAS
Oymara;

4. aHanor sBISETCS JAPYTUM BBIITYCKOM TOTO K€ AIMHUTEHTA, YTO U OlLIEHHWBaeMas J0JroBas
IeHHas Oymara, a B Cllydae OTCYTCTBHS - SMHUTEHT aHajora OTHOCHUTCSI K TOMY XKe
arperupoBaHHOMY CEKTOPY 5JKOHOMUKM M CTPaHOW pHUCKAa SMUTEHTa/KOHEUHOTO
3aeMIIMKa (10 JaHHBIM cucTeMbl cbonds.ru) siBisiercs Poccust.

Jloarosasi neHHasi Oymara MoxeTr ObITb OTHECEHA K OJHOW M3 YeThbIpeX PeHTHHIOBBIX
rPyNnn B 3aBUCUMOCTH OT KPEIUTHOTO PEUTHHIAa y BBIMYCKa JIOJTOBOM IIEHHOM Oymaru, a B
Clly4ae ero OTCYTCTBHSI - PEMTUHra YMUTEHTA UM OPYUYUTENs (rapaHTa) JOJArOBOM EHHON
Oymaru. [Ipu HaIMYMM HECKOJIBKUX PEUTHHIOB, BHIOMpAETCS HAaHMOOJBIINN M3 UMEIOLIUXCS
aKTyaJIbHbIX KpEAUTHBIX peTuHros. Tabnuna npusenaeHa B 1.1 [punoxenus

Jns neneit HacTOSIIEW METOJIMKH BBIACIAIOTCS CIEAYIOIIHE arperHpoOBaHHbIE CEKTOPbI
IKOHOMMKH: (PMHAHCOBBIA CEKTOp, CEKTOP PErMOHAJIBHBIX U MYHHULUIAIBHBIX BBITYCKOB;
KOPIIOPaTUBHBIN CEKTOP; CEKTOP TOCYJAapPCTBEHHBIX LIEHHBIX OyMar.
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KpeauTtHslii cripaz 110 KakIOMy aHAJIOTy pacCUMTHIBAETCS B CIEAYIOIIEM IOPSIKE:

CrSpread; = YTM; —1;
rie,
YTM; — 1oX0aHOCTb K TOTaieHuo/odepTe I-0ro aHauora;
7; — JOXOJHOCTb Hambosee OJIM3KOT0, B TEPMHUHAX AIOPALIMH, BBITYCKa CYBEpEHHBIX Oymar
(iubo, B ciay4yae ero OTCYTCTBUS, KOPHOPATHBHBIA BBIMYCK («CTpaHa PHCKa» KOTOPOTO
COOTBETCTBYET «CTPAHE PHCKA» OLICHWBAEMOU OOJUTAIMII) ¢ MUHUMAIBHBIM PEUTHHIOM Ha
YPOBHE CYBEPEHHOT0), BAIIOTa KOTOPOI'O COOTBETCTBYET BAIIOTE OLEHMBAEMOW OOIUTaluu
(manee, BeiTyck-0eHuMapk). [lon «Hambonee OIU3KUM, B TEPMUHAX JIOPAIIUN» TTOHUMACTCS
HAXO0XJICHHE TAKOr0 BBIITycka-OeHYMapKa, Cpelld BOZMOXKHBIX, U1 KOTOPOTO

|" moparus oneHuBaeMoi 6ymaru” — "aropalys Bbllycka — 6eHUMapka”| — min

B cnyuae Hanmu4msi HECKOJIBKUX BBITYCKOB PACCYMTHIBACTCS CPEAHEE 3HAUCHUE 1.

MenuaHHbI KPEIUTHBIN CIPAJ PACCUUTHIBAETCS HA OCHOBAHUU MOJYUYEHHBIX KPEIUTHBIX
cupenoB aHainoroB. [lpu pacuere 3HaueHHUA MEIMAHHOTO KPEAUTHOTO  CIpena
MPOMEXKYTOUHBIE OKpYIJIeHUs 3HadeHuil CrSpread; He MPOU3BOIATCS, pE3yNbTaT pacyera
OKPYTJISIETCS IO MPaBUJIaM MAaTeMaTUYECKOT0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB IOCIIe
3arsIToN.
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Ipuio:xkenue 3

MeToauka omnpeaejeHusi CTOMMOCTH HHBIX BHJAOB AaKTHBOB, B TOM 4HCJIe,
onpeeasieMbIX 10 aAMOPTHU3HUPOBAHHOI CTOUMOCTH

IHoaxoams! K onpeeIeHMI0 AMOPTU3MPOBAHHOM CTOMMOCTH 10JIITOBOM LIEeHHOI Oymaru

[locne mnepBoHayanpHOrO IMpPU3HAHUSA W J0 IPEKPALICHUS [PU3HAHUA 110
aMOPTU3UPOBAHHONH  CTOMMOCTH  OIICHMBAIOTCS  JIOJTOBBIC  IIEHHBIC  Oymarw,
KJI1aCcCU(HUIUPOBAHHBIE B KATETOPUH

® JOJIOBBIC ICHHBIC 6yMaFI/I, YACPIKUBACMBIC 10 MTOT'allICHUA,

e JIONTOBBIE I[eHHble Oymaru  (BKJIIOYass  BEKCelNs), YyYUTHIBAEMBIE  IIO
aMOPTU3UPOBAHHON CTOMMOCTH (KpOME IIEHHBIX OyMar, YAepKHBAaeMBIX IO
MOTAIIICHNS).

AMOPTU3HPOBAHHONW CTOMMOCTBIO JOJTOBOM IIEHHOM Oymaru mpu3HaeTcs CymMma, B
KOTOPOM JoJToBas IieHHas OyMara OlIEHHBAETCsl TP MEPBOHAYAIBHOM MPU3HAHUH, 32
BBIUETOM BBIIIJIAT B MOTAIIEHUE OCHOBHOM CYMMBI JOJTa, MOTYyYEHHBIX MPOIEHTHBIX
JI0OXOJIOB, YBEJIMUEHHAsl HA HAYMCIICHHBIE MPOIICHTHBIC T0XO0/IbI, @ TAK)KE YMEHBIIICHHAS
Ha BEJIMYUHY CO3JaHHOTO pPe3epBa Mo 00ecleHEeHHE.

AMOpTH3MpPOBaHHAs] CTOMMOCTb PACCUUTHIBAETCS OTIENBHO:

® 110 KaXJOH IIEHHOH 6yMare — AJI1 HCOMUCCUOHHBIX IICHHBIX GYMaF;

® 110 KaxXzIou 1'[8.]:)TI/II/I2 OCHHBIX 6YMaF OIHOT'O BBIITYCKA - AJII 5MHUCCHUOHHBIX

neHHbIX Oymar. IIpu 3ToM pacuer aMOpTU3UPOBAHHON CTOMMOCTH BBITIOJTHSECTCS
MCXOJIS M3 OCTATKa [EHHBIX OyMmar mapTUU Ha JaTy ONpPEeeIeHUs CTOUMOCTH.

HpOI_[eHTHI)IMI/I J0XoaaMu IIPHU3HAIOTCA AO0XO0[Abl, HAYHUCJICHHBIC B BHIC IIPOLCHTA,
KYIIOHa, ATUCKOHTA.

! B tepmunonornu OCBY - Tonoxkenue "OTpacieBoi cTanaapT GyXraaTepckoro ydeTa Onepanuii ¢ HEeHHBIMU
Oymaramu B HEKpEeIUTHBIX (PMHAHCOBBIX opraHm3anmix" (yrB. bankom Poccum 01.10.2015 N 494-1T) u MCDO39.

2 3pech M jJanee I0j NapTUel IOHMMAeTCs COBOKYITHOCTh LEHHBIX OyMmar OJIHOIO BBINYCKa,

MPUOOPETEHHBIX HAa OOIIUX YCIOBUAX (B paMKax OJHOTO JOT0OBOpa (CENKH)) ¥ MIPU3HAHHBIX IHHOBPEMEHHO.
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3. AMOpTI/ISI/IpOBaHHaSI CTOUMOCTb pPaCCUUTBHIBACTCA C HCIIOJIB30BAHUCM JIMHENHOIO
METO/JIa MPU3HAHUS MPOIICHTHOTO JI0X0JIa MM MeTo/1a 3(PPEKTUBHON CTaBKH IPOICHTA
(manee - DCII).

[Tpu pacuere aMOPTU3MPOBAHHON CTOMMOCTH C WCIOJB30BAHUEM JIMHEWHOTO METO/A
MPOLIEHTHBIC JIOXOJbI HAYMCIISIFOTCS 10 CTAaBKE, YCTAHOBJICHHON YCIIOBUSMHU BBITYCKa
J0JITOBOM IIEHHOW Oymaru, CyMMbI TUCKOHTA M MPEMHUH HAYHCIISIFOTCS / CIIMCHIBAIOTCS
paBHOMEpPHO B TEUEHHE CpOKa oOpamieHus W (W) TMOTANICHHS JOJTOBOW IIEHHOM
Oymaru.

[Ipu pacuere amMOpTHU3UPOBAHHOM CTOMMOCTH C uCIHONb30BaHueM Metoga OCII
MPOIICHTHBIC 0XO0 bl HauuCsitoTes 1Mo DCII (cTaBke TUCKOHTUPOBAHUSA).

4.  OCII onpenensieTcst OTAEIBHO:
® 10 KaX/10il LieHHOM Oymare — /17151 HE9MHCCUOHHBIX LIEHHBIX OyMar;

® [0 KaXIOW MapTHM LEHHBIX OyMar OJHOTO BBITYCKa - JUIS 3MHCCHOHHBIX
[IEHHBIX Oymar.

5. OCII no/uiexuT nepecMoTpy B JaTy HACTYMJICHUS CIEIYIOIUX COOBITUN B OTHOIIEHUH
LIEHHOW OyMmaru:

® B Jaty O(bepTBI — €CJIM IIPpaBO HC MCIIOJIb30BAHO,

e B JaTy M3MEHEHHUs CBEJEHHMH O nare oepThl, KOTOpas OblLIa HCIIONL30BaHA
IJI OIpEeNeNeHHs OKHUIAEMOIO CpOKa OOpalleHus LEHHOM OyMaru mpu
pacuere DCII3;

® B JJaTy OKOHYAaHHWA KaXJ0ro KYIOHHOI'0 nepuoja — €CJIU B PACUCT CTABKU
BKJIFOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HC 3aBUCUT OT PCHICHHUA
OMUTCHTA (I/IH,Z[CKC HOTpe6I/ITeJIBCKI/IX ICH, aHaJ'IOFI/I‘IHbIe);

e B JaTy OKOHYAaHHS KYIOHHOIO IEpPHOJA — €CIM 3MUTEHTOM YCTAHOBJIEHBI
paHee HEONpPEJEICHHbIE CTaBKU Ha CIEAYIOUIMM (ITocieayrolue) KylnoHHbIe
nepuoJipl (32 UCKIIOUEHHEM LIEHHBIX OyMar, Mo KOTOPHIM B pacueT CTaBKU
BKJIIOUEHBl TE€PEMEHHbIE, 3HAYEHHE KOTOPbIX HE 3aBUCUT OT peIICHUS
YMUTEHTA);

® B JaTy OKOHYAaHHA KYIIOHHOI'0 HIe€puojJa — €CJIM SMHUTCHTOM YCTAaHOBJICHA
paHee HEONpCACJICHHAsA BCIWMYWHA TIIOTrallICHHUSA OCHOBHOI'O [JOJIra (CCJ'II/I
YCJIOBUSIMH BBIITYCKA IPEAYCMOTPCHO YAaCTUYHOC IMOrallCeHUE OCHOBHOTO
A0JIra, HO HC YCTAHOBJICHBI CYMMbI ITOTAlIICHUSA Ha BECh CPOK o6pa1ueHI/m);

® B JaTy OKOHYAHUSA KaAXKAOTO KBapTajla — B OTHOHWICHUH HCHHBIX 6YM8.F C
HHJACKCUPYECMBIM HOMUHAJIOM, €CJIM B PaACUYCT BCIWMYHUHBI OCHOBHOI'O OOJIra
(HOMI/IHaJ'Ia) BKJIIOUYCHBI TMEPEMCHHBIC, 3HAUCHUC KOTOPBIX HC 3aBUCHUT OT
pCUICHUS DMUTCHTA,

® B MHBIX clyyasx, onpeneneHHbix corigacHo OCBY, MC®O (Bkiatouas aaty
pekaccHpUKanuy IEHHBIX OyMmMar — €cid OTO MPEAYCMOTPEHO UL
COOTBETCTBYIOILIMX KaTerOpuil LIEHHBIX Oymar).

6. DOCII npuHUMaeTCs paBHOI:

e (¢aktuueckoii OCII Ha pfaTy mnepBOHAYaJIbHOrO TMPHU3HAHMS - CTaBKE,
JTMCKOHTHPYIOLIEH Oyayliue AeHEKHbIe MOTOKU B TEUEHUE 0KUJAEMOT0 CpPOKa

3 nox nartoii U3MeHeHMs CBEIEHHMIt 0 aTe O(epThl TIOHUMAETCS JaTa, B KOTOPYIO PacKpbiTa MHPOPMAIUs
00 aHHYTUPOBaHHUHU paHee OOBABICHHON AaThl 0(hePTHI HIIH O HAMWYHK OoJiee paHHEeH AaThl 0QepTHI
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oOpalieHus LEeHHOM Oymard J0 CTOMMOCTH NPUOOpETEHHs LIeHHOW Oymaru
(maptum) (Po), chopmupoBaHHOI Ha AaTy €€ MEPBOHAYAILHOTO NPU3HAHUS B
COOTBETCTBUH C yueTHOU nonutukoi, OCBY, MCDO;

e ¢dakruueckoir ICII na maty mepecmorpa DCII - craBke, AMCKOHTUPYIOIICH
Oyaylue IeHeXHbIC TOTOKU B TESYCHHUE 0KUIAEMOTO CPOKa OOpaIeHUs [ICHHON
Oymaru ;10 CTOMMOCTH IleHHOW Oymaru (maptuu) (Po), chopmupoBanHON Ha
naty nepecmotpa ICII B coorBeTcTBUM ¢ yueTHOM nonutukoid, OCBY, MC®O.
Pacuer HOBOro 3nauenuss OCII BBIOJNHSETCS € y4E€TOM BCEX IPOLICHTHBIX
JIOXOJI0B, HadMClIeHHbIX B jgary nepecmorpa OCII (Bkirouas HavuclieHUE
KOPPEKTUPOBKH, YBEIIMYUBAIOLICH / YMEHBIIAIOMIEH CTOMMOCTh LIEHHBIX OyMar,
¢ ucnoJib3oBaHueM panee omnpeaenennon ICII).

@®aktuueckas JCII, paccunTanHas B MOMEHT IIEPBOHAYAIBHOTO NMPU3HAHMS, CUUTAETCS
COOTBETCTBYIOLIEH PBIHOYHOW YCIIOBHSIM, €CIM CIpPaBEIJIMBas CTOMMOCTb LEHHOU
OyMaru COOTBETCTBYET CTOMMOCTH TmpuoOpereHus. B ciaywyae eciu cTOMMOCTH
NpUOOpeTeHnsl IeHHOH OyMmMaru® He TpU3HAHA CHPABEIIMBONH  CTOMMOCTHIO,
Vhpansomeid — KOMIaHUEH OCYILIECTBIISCTCS KOPPEKTUPOBKAa  CTOMMOCTHU
MPUOOPETEHUS JI0 CIPABEJIMBON CTOMMOCTH B MOMEHT IEPBOHAYAIHLHOTO TIPH3HAHWS,
u ocymectsisiercsa pacueT DCII ucxoas U3 nony4eHHOM CrpaBeiIuBOM CTOMMOCTH.

7. Pacuer ¢pakruueckoit DCII BEIMOTHAETCS ¢ YI€TOM CIIEAYIOMIETO:

7.1.  OxwumaeMblii cpok oOpalieHus ICHHOHW Oymard B HesiX (OpMUPOBaHUS Tpaduka
OyIylmmx JEHEKHBIX MMOTOKOB ompenensercs ¢ aAarel pacuera JCII 1o HanmeHbliei
13 J1aT (BKJIFOYUTENIBHO):

e natel odepThl, Omkaiiiiei k nate pacuera JCII;

® J1aThI IIOJITHOTI'O IIOTrallI€CHHA, YCTaHOBJICHHOfI YCJIOBUSAMHU BBIITYCKA IICHHOIZ
Oymaru.

7.2.  Jlata JeHEXHOTO MOTOKA MPUHUMAETCS PaBHOI:

® JaT€ OKOHYAaHMWA KaXXJ0ro KyImOHHOIrO rnepuojga, B KOTOpYyro (B COOTBETCTBUU C
YCIIOBHSIMU BBIITYCKAa) HACTYyMaeT oO0sA3aTeIbCTBO SMUTEHTA IO BBIILIATE
KYIIOHHOTO J0XoJa W (€coM TPEIyCMOTPEHO YCIOBHSMHU BBINYCKa) IO
YaCTHYHOMY IMOTAIICHUI0 OCHOBHOTO JIOJITa — B MpeJesiaX 0XKUIAaeMOro CpoKa
oOparleHus;

e jare, 10 KOTOPOU OMpeesieH 0KUIaeMblii CPOK 0OpaIeHusl.
7.3.  BenuunHa IEHEKHOTO MOTOKA IPUHUMAETCS PAaBHOM:

¢ CYMMEC KYIIOHHOI'O O0XoJa, paCCQHTaHHOﬁ B COOTBCTCTBUHU C YCIOBUAMU
BBIITYCKA Ha JaTy ACHCXKHOI'O IIOTOKA, U

¢ CyMME OCHOBHOro JjoJjira, HOI[J'IG)K&HICﬁ IOoralmmicHUI0 B AaTy JACHCKHOIO
IIOTOKa.

Ecnu oxumaembiil Cpok oOpalieHus ompesesieH A0 AaThl, He COBMAalolIei ¢ qaTon
OKOHYAHHS KYIMOHHOTO MEpUoja W/WUW C JAaTOW TMOTAIICHUsS BBITYCKa, TO BETUYMHA
COOTBETCTBYIOIIETO 3TON JaTe ICHEKHOI0 MMOTOKA OMPEEISIETCS UCXOIA U3!

® CyMMBI  KYIOHHOTO  JI0OXOJa, pAacCuMTaHHOW C  JaThl  Hadyala
COOTBETCTBYIOLIIETO KYIMOHHOIO Tepuoja (KOTOPOMY NPUHAIISKUT JaTa

‘e YYETOM JIOTOJTHUTENBHBIX 3aTpaT U cToUMOCTU caenku [TOU, HauncneHHo# 10 1aThl IepBOHAYAIBLHOTO
MIPHU3HAHUS B CIy4asx, ycraHoBIeHHBIX OCBY.

41



JICHEX)KHOTO IOTOKAa) MO JaTy, M0 KOTOPOH OMpeneNeH CPOK OoOpaiieHus
[IEHHOW OyMmaru, u

® OCTaTKa OCHOBHOTO Jojira (HOMHHAJA) Ha JIaTy, 10 KOTOPOM OMpPEIEIICH CPOK
oOpareHus 1eHHON Oymarm.

B cnyuae, ecnu nara odepTbl Ha3HAUEHA IOCIE OKOHYAHUS MEPHOJA C MOCIECIHUM
W3BECTHBIM KYIIOHOM, TO, B CUJIy HECYIIECTBEHHOCTH MOIPEIIHOCTH, Ha 3TOT NEPHUOL
10 1athl opepThl KYIOH B pacdyeT He mpuHUMaeTcs. [Ipu myOnukaniy HOBOH CTaBKH,
OHA MPUMEHSIETCS B pacueTe JICHEXKHOTOo MOTOKA C AaThl MyOJIUKAIIIH.

J5is TONTOBBIX IIEHHBIX OyMar, 1o KOTOPBIM MPEIyCMOTPEHO YaCTHYHOE TOTallICHUE
OCHOBHOT'O JI0JIra, HO BEJIMYHMHBI TIOTAIIaeMOT0 OCHOBHOTO JIOJTa HE ONPE/CIICHbI Ha
BECh CpPOK OOpallleHUsi, CyMMbI OyIyIIUX JCHEXKHBIX IMOTOKOB PACCUUTHIBAIOTCS
UCXOJISl M3 OCTaTKa OCHOBHOT'O JI0Jra Ha JaTy pacyeTa, ONpEeICIEHHOrO C Y4eTOM
BCEX paHee YCTAHOBJIICHHBIX CYMM IOTAIICHUSI.

Eciu B pacueT HOMHHAIBHON CTOMMOCTH IICHHBIX OyMar ¢ WHIECKCUPYEMbIM
HOMHMHAJIOM BKJIIOYEHBI MEPEMEHHbIC, 3HaU€HHUE KOTOPBIX HE 3aBUCUT OT PEIICHUS
SMUTEHTa (WMHIEKC TMOTPEOUTETbCKUX II€H, AaHAJIOTMYHbIE), B IEISIX pacyera
BEJIMYMHBI OyIylIero JACHEXKHOTO IOTOKAa HOMHHANI MPUHUMAETCS PaBHBIM
HOMHUHAJIBHON CTOMMOCTH Ha jaTy pacyeta JCII, cCKOppeKTUPOBaHHOM HA 3HAYCHHUE
«BMeHEHHOW nHbsMu (BUTILL):

HOMUHAJT UHn = OKPYIJI(HOMUHAJI WHn-1*(1+BHIIL])"((Dn-Dn-
1)/365),2)

rIe:

HOMMHAJI MHn — uckoMoe 3HauyeHuE HOMHHAJIA HA JaTy KaKJIOTO JACHEKHOTO
MOTOKA;

HOMHMWHAJI HWHn-1 — BenmuumHa HOMHHAJIA, pacCYMTaHHAs Ha ATy
MPEAIIECTBYIOIIETO J€HEKHOI0 IMOTOKAa, HO HE paHee JaTbl pacuera
CIIpaBeNINBO CTOMMOCTH;

HOMMHHAIJI NHo - BenuumHa HOMHUHAJIA Ha ATy ONPEACNICHUS CIPaBEIMBOU
CTOMMOCTH.

3nauenune BUIIL] paccumrteiBaeTcs Ha pary pacuera OCII kak pa3HHMIa MEXITy
3HAYCHUSMU:

® CTaBKH KpHBOW OecKynmoHHOM qoxonHoctu (fanee - G-kpusas, CtaBka KbB/]) B
TOYKE, COOTBETCTBYIOMIEH cpoky a0 noramenus OD3 52001RMFS, u

e noxonHocTH k noramenuto OP3 52001 RMFS no cpeaneB3BemieHHoM 11eHe Ha
JaTy OIpe/eieHHs CIpaBeJIMBON CTOMMOCTH WM Hanbolsiee MO3/IHIO ATy,
Ha KOTOPYIO IMyOJIMKYETCSl JOXOJHOCTD [0 CPEAHEB3BELICHHOM 1IEHe, B Cllydae
OTCYTCTBHUS IaHHBIX HA JIaTy OLEHKHU.

WcTounuk nndopmanuu: opuuanbHbeii calT MOCKOBCKON OUPKH.

BenuunHa JeHEKHOTO MOTOKA OIMpeNesseTcsl B BaIOTe HOMHMHAJNA IIEHHON Oymaru
MCXOJISI M3 KOJTMYECTBA IIEHHON Oymaru B mapTu (1Mo ocTaTKy Ha faaty pacuera DCII)
C TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMSITON.

Pacuer daxtudeckoit DCII BBITIONHIETCS C TOYHOCTHIO 10 2 3HAKOB TOCTE 3aIsITON B
MIPOLIEHTOM BBIpaKEHUU (4 3HAKOB B JOJIEBOM BBIpaKEHUS) 1O hopMyIie:

42



J
z 1 + Y)(Dn Do)/365
n=0

rie
Y - uckomoe 3HadeHue ctaBku auckoHTHpoBanus (DCII);
] — KOJIMYECTBO JICHE)KHBIX TIOTOKOB B TCUCHHE 0KUaEMOT0 MIEPHOIa OOpaICHUS;
N - MOPSIAKOBBIM HOMEP JICHEKHOT'O TIOTOKA, TJIe
N=0 COOTBETCTBYET «BXOJHOMY» JIEHEIKHOMY ITOTOKY;

N ot 1 10 j COOTBETCTBYIOT JAECHEKHBIM ITOTOKAM, OIPEICIIEHHBIM B COOTBETCTBHH
cn.3;

Pn — Benuuuna JCHEKHOro MOTOKa N, rae

3HayeHne PO paBHO OasiaHCOBOM CTOMMOCTH MAapTHHM IIEHHOM Oymarum Ha Jary
pacuera DCII (6e3 ydyera mepeoleHKH), 10 KOTOPO JUCKOHTHUPYIOTCS Oymyiue
JICHEKHBIE TIOTOKH, B3ATOW CO 3HAKOM MUHYC!

3Ha4yeHus1 oT P1 10 Pj paBHBI BeJIMYMHAM JCHEKHBIX MMOTOKOB, ONPEICICHHBIM B
COOTBETCTBHUH C 11.7.3;

Dn — naTta neHexHoro moToka N, riue
Do paBHo nare, B KoTopyto Beinoausiercs pacuet ICII;

3HayeHus: or D1 mo Dj paBHBI nataM JCHEXKHBIX IOTOKOB, OIPEICICHHBIM B
COOTBETCTBUH C I1.3.

9. Jlns maumcneHus mporeHTHbIX noxoa0B DCII mpumensieTcss ¢ Aathl, clueayrouiei 3a
JIaTOM ee pacyera.

MoAXOJbI K OTPEAEJEHUIO CTOUMOCTH AEINIO3UTOB

1. [eno3ut oneHUBaeTcs MO aMOPTU3UPOBAHHOW CTOMMOCTH, €CJIM IpPH MEPBOHAYAIBHOM
OpU3HAHUM  JIENO3UT  KJIacCU(DUUUpPOBAaH B  KaTeTOPHIO  OLEHMBAEMBIX IO
aMOPTU3UPOBAHHON CTOMMOCTH, ¥ OTPA’KaeTCs B cOcTaBe akTUBOB IleHcroHHOTO oHA.

2. AMOpTPI3PIpOB8.HHOI>i CTOUMOCTBIO ACTO3HTa IMPU3HACTCA CyMMa, B KOTOpOI>’I ACTIO3UT
OLCHUBACTCA IIpHU INECPBOHAYAJIbHOM INPHU3HAHWM, 3a BBIYCTOM BBIILIAT B IHOTAlICHUC
OCHOBHOH CYMMBI [O0Jira, IOJYYCHHBIX MPOHCHTHBIX JOXOIAOB, YBCIWYCHHAA Ha
HAYUCJICHHBIC TPOUCHTHBIC TOXOAbI.

AMOpPTH3MpPOBaHHAsI CTOMMOCTD JIENIO3UTa PACCUUTBHIBAECTCA HA KaXKIbIM J€Hb OTAEIBHO IO
KaKIOMY JICTIO3UTY.

3. AMOpTH3UpOBaHHAs CTOMMOCTb JICTIO3UTA PACCUMTHIBACTCA C  HCIIOJIb30BAaHUEM
JIMHEIHOT O MCTOJa IMPU3HAHUA IPOUOCHTHOTO AOXO0Ja MJIKW METOJa 3(1)(1)6KTI/IBHOI\/'I CTaBKU
npotueHTa (nanee - DCII).

[lpn pacdere amMOPTU3UPOBAHHOW CTOMMOCTH C WCIIOJIb30BAaHHEM JMHEWHOTO METOa
NPOIIEHTHBIE JJOXOJbl HAUUCIAIOTCSA IO CTAaBKE, YCTAHOBJIEHHOW YCIOBHMSMHU JIOTOBODPA
(HOMUHAJIBHOM CTaBKe).

[Ipu pacuere aMOpPTU3UPOBAHHON CTOMMOCTH C ucHonb3oBaHuem weroga OCII
MPOIIEHTHBIC J0X0Abl HauucisroTest 1o JCII (cTaBKke JUCKOHTHPOBAHUS).
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OCII omnpexnensercs OTAEIBHO MO KaXJOMY JEMO3UTY Ha JaTy €ro MepBOHAYaJIbHOTO
[IPU3HAHHUS.

4. Meroa OCII He npUMEHSATCS K AETIO3UTY, ECIIU:
® JIETIO3UT UMEET CPOK MOTAIEHHsI «10 BOCTPEOOBaHU;

e 5hdexT OT AUCKOHTHUPOBAHUS HE SBISCTCS CYIIECTBEHHBIM Ha Jary
IEPBOHAYAIIBHOTO IPU3HAHUS.

OddexT OoT IUCKOHTHPOBAHHUS MPU3HACTCS HECYIIECTBEHHBIM, €CIIM Ha JaTy
MepBOHAYAILHOTO MPU3HAHUS:

® CpPOK IIOorameHus ACIIO3uTa COCTaBIACT MEHEC OJHOI'O IoJia U
® [IPONLCHTHAas CTaBKa I10 JOTOBOPY COOTBETCTBYET PHIHOYHBIM YCJIOBUSM.

5. HpOHGHTHaH CTaBKa I10 JOT'OBOPY IPHU3HACTCA COOTBCTCTBYIOHlefI PBIHOYHBLIM YCJIOBUAM,
B CJIydac C€CJIM €€ 3HAaUCHNC HC BBIXOAUT 3a JUAIIa30H PLIHOYHBIX CTAaBOK.

I[J'IH ueneﬁ OmpeacICHUA COOTBCTCTBUS PBIHOYHBIM YCJIOBUAM BBIIIOJIHACTCA IIPOBCPKaA
Ha JaTy N€pBOHAYAIIBHOIO IIPU3HAHUS.

® TIPOLIGHTHOM CTaBKHM, YCTAHOBJIIEHHOH YCIOBUSIMH JOroBopa (mamee -
HOMMHAIBHAS CTaBKa)° - Ui JICO3MTOB, CPOK TIIOTAlleHHs KOTOPBIX,
pacCUMTaHHBIM OT JaThl OMPENETCHUs CIPaBEIMBON CTOUMOCTH, COCTABIISIET
MEHEEe OJIHOTO ToJia (BKIJIFOYAsl JICTIO3UTHI, 1aTa MOTAMIESHUS KOTOPBIX MPUXOIATCS
Ha JPYroi OTYETHBIN TOJ),

e (axtuueckoit OCII mo neno3uty - AN EMO3UTOB, CPOK IMOTAIIECHUS KOTOPBIX,
pacCUMTaHHBIA OT JaThl ONPEACICHHUS CIPABEJIMBOM CTOMMOCTH, COCTAaBJISCT
OJIMH roj U 0oJee.

Jlnama3oH pBIHOYHBIX CTaBOK (MHUHHMAaJbHOE U MAaKCUMAJIbHOE JOMYCTUMbIE 3HAUCHUS
CTaBKM) PACCUMTHIBACTCS HCXOJAS W3 3HAYCHUS HOMUHAIHHOW OE3pUCKOBOWM CTaBKU
noxonnoctu (CraBku KB/l B Touke, COOTBETCTBYIOIIEH CPOKY O MOTANICHUS JEMO3UTA,
paccunTaHHOoMy OT natbl pacuera OCII), U MHHHUMaJIBPHOTO UM MaKCHUMaJIbHOTO
COOTBETCTBEHHO 3HAUEHUH U3 JUana30Ha KPEIUTHBIX CIIPEIOB.

JlnanazoH KpeIUTHBIX CIpPeAoB (MUHHUMAJIbHOE, MAaKCUMAIbHOE, MEIUAHHOE 3HAYCHUS)
ompenensercs s Aeno3uta B cooTBercTBUM C [lpunoxenuem 2 k Mertonuke
OTpesieNIeHUs CIPaBEUINBON CTOUMOCTH.

6. OCII ompenensiercs Ha JaTy MEepPBOHAYATIHHOTO TMPU3HAHUSA JIETIO3UTAa M TOJJIEKUT
MEepecMOTPy B Cllydae KOPPEKTUPOBKH rpaduKa [EHEKHBIX IOTOKOB B CBSI3U C
HACTYIUICHHEM CJIEIYIOMINX COOBITHIA:

® B JaTy BCTYIUICHHUS B CHJIy COTJIAIIEHHS 00 yCTaHOBJIIGHMM HOBOW MPOILIEHTHOM
CTaBKH I10 JICTIO3UTY C IUIABAIOIIECH MPOLIEHTHON CTaBKOM;

® B JaTy BCTYIUICHHs B CHJIy COIJIALLIEHUs O NMPOJIOHTAlMU JETO3UTa (€CIu paHee K
neno3uty npumensics meroa DCII).

[Tepecmotp ICII (neiicTtBusa no pacuery HoBoro 3HaueHus DCII) BBIMONHSIOTCA MOCIe
HAYUCJICHUSI BCEX TIPOIEHTHBIX JIOXOJOB (BKJIIOUas HAYMCICHUE KOPPEKTUPOBKHU
CTOMMOCTH JIeTI03UTa ¢ ucnonb3zoBanuem DCII).

 PasHuua MexJy HOMHHaIbHOH cTaBkod u Qaxtuueckoil DCII Npu3HaeTcss HECYIIECTBEHHOM s
JIETIO3UTOB, CPOK TIOTAIIeHWS KOTOPBIX, PACCUUTAHHBIM OT JaThl ONPEACICHUS CIPABEUINBOM CTOMMOCTH
COCTaBJIAET MEHEE OJHOTO roja.
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7. OCII Ha marty nepBOHAYAJbHOIO NMPU3HAHUSA B 3aBUCMMOCTH OT PE3YJIbTAaTOB IIPOBEPKU
COOTBETCTBUS CTaBKU IO JJOTOBOPY PHIHOYHBIM YCIIOBUSAM NPUHUMAETCS paBHOM:

e (akruueckoit ICII - ctaBKe, TMCKOHTUPYIOIIEH OXKHUIaeMble ICHEKHBIE TOTOKU B
TEYCHHE OXHMAAEMOI0 CPOKAa pa3MEIIEeHUs [JENO3UTa TOYHO [0 CTOMMOCTH
neno3uta (Po) npu ero nepBoHayanbHOM NPU3HAHUM, PAaBHOW CyMME JEHEKHBIX
CPEJICTB, Pa3MELICHHBIX B JCMIO3UT® - €CIIM aHAJIU3UpyeMasi CTaBKa Mo JOrOBOPY
COOTBETCTBYET PHIHOYHBIM YCIIOBUSIM;

e peiHOYHOM OCII - 3HaYeHMIO MEAMAHHON NPOLEHTHOM CTaBKU W3 JHalla30Ha
PBIHOYHBIX CTaBOK, pACCUMTAHHOM [JIsl JIETIO3UTa MCXOAS U3 3HAYCHUS
HOMUHAJIBHOW Oe3puckoBoii craBku jgoxonHoctd (CraBkum KBJI B TOuke,
COOTBETCTBYIOIICH CPOKY /IO MOTalieHHsl JENO3UTa, PACCUUTAHHOMY OT JaThl
OTIpENICTICHUsT CMPABEIJIMBOM CTOMMOCTH IIEHHOW Oymarv), ¥ MEIUaHHOTO
3HAUYCHHUS] KPEIUTHOTO CIIpeja - €CJIM aHaJIM3upyemasl CTaBKa IO JOTrOBOpPY HE
COOTBETCTBYET PHIHOYHBIM YCIIOBHUSIM.

Ecniu Ha pary mnepBOHAuaabHOTO TPU3HAHMS CTaBKa IO JIOTOBOPY TMpH3HAHA
HEPBIHOYHOM, TO HE3aBUCHMO OT CPOKa MOTalleHus JeMOo3UTa pacueT aMOPTU3UPOBAHHOMN
CTOMMOCTH JICTIO3UTa TMPOM3BOJUTCS C HCIOJIB30BAaHMEM B Ka4yeCTBE CTaBKHU
TUucKoHTHpoBaHus peiHOYHON DCII(.

8. DOCII na narty ee nmepecMOTpa MPUHUMACTCSI PABHOM:

e (aktuueckoit OCII - craBke, AMCKOHTHPYIOLIEH 0XKMaeMble JIEHEKHbIE TOTOKU
10 JIETIO3UTY B TEUYCHHUE O’KUAAEMOT0 CPOKA pa3MELICHUs ACTIO3UTA IO CTOUMOCTH
nenosuta (Po), cnoxusiieiicss Ha naty nepecMoTtpa JCII (Bkiroyasi NpoLEHTHBIE
JI0XOJIbl, HAYMCIIEHHbIE 3a Aaty nepecmorpa ICII).

9. Ecmu mocne JaThl NICPBOHAYAJIBHOI'O IMPU3HAHUA ACIIO3MTA, B OTHOLICHUHW KOTOPOIO
IMPUMCHACTCA MCTO/ BCH, l"pa(i)I/IK OXKHNIAACMBIX JCHCKHBIX IIOTOKOB IICPECMOTPCH B
3aBUCUMOCTH OT H3SMCHCHUA PACUYCTHBIX OLICHOK IUIATeXKEH U HOCTYHJIGHI/H\/JI (3a
HCKIIFOYCHHUEM CJIy4acB, IIPEAYCMOTPCHHLIX B H.6), TO Ha JaTy U3MCHCHUS FpaQ)I/IKaZ

e He BboaHsAeTcs nepecmotp ICII;

® BBINOJIHAETCS M€pecUeT aMOPTU3UPOBAHHON CTOMMOCTH JEMO3UTa IyTEM pacyeTa
IPUBEIEHHON CTOMMOCTH PACUYETHBIX OYIYIIHMX JIEHEKHBIX MOTOKOB COIJIACHO
U3MEHEHHOMY I'pauKy C MCIIOJIb30BaHHEM B KaUeCTBE CTaBKM JIMCKOHTHUPOBAHHUS
nepBoHadanibHOil DCII (paccumTaHHOW Ha JaTy NEPBOHAYAIBHOTO MPU3HAHUA
win Ha fary nepecmotpa ICII ¢ yuetom 1.7 umu 8).

10. Pacuer daxTuaeckoit ICII Mo AEMO3UTY BBHITIOIHSIETCS C YICTOM CIICIYIOIIETO:

10.1. IIpu dopmupoBanuu rpapuka OyayIIMX JEHEKHBIX MMOTOKOB YYUTHIBAIOTCS BCE
JICHEe)KHBIE TIOTOKH B TIOTAIlIEHHEe OCHOBHOTO JIOJITA W TPOIEHTHOTO J0XO0/a JI0
JaThl TOTalleHus Jerno3uTa, B TEYEHHE OXHMIAeMOT0 CpoKa pa3MelleHus
JIETIO3HTA.

OxuaeMblii CpOK pa3MENIeHUs JIEN03uTa orpenensercs ¢ natel pacuera JDCII g0
JIAThl TIOTAIICHUS JCTIO3UTa, YCTAHOBJICHHOM JIOTOBOPOM, MJIH JIAThI, 10 KOTOPOM
ompejieNieHa TPOIEHTHas CTaBKa (MO JOTOBOPY C IUIABAIOIICH MPOILIEHTHOM
CTaBKOM).

10.2. Jlara AeHEKHOTO MOTOKA MPUHUMAETCS PAaBHOM:

® mpoume pacxombl (3aTpaThl IO cienke) He Bkmoualorca B pacuer DCIL. Ilpoume pacxomsl B CHly HX

HECYIIECTBEHHOCTH IPU3HAIOTCS B COCTaBe MPHUOBIIEH U YOBITKOB B AaTy WX OIUIATHI.
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e JlaTe OKOHYAaHUs KaXKJIOTO MPOLEHTHOrO TNEepHoJia, MO 3aBEPILICHUIO
KOTOPOTO B COOTBETCTBUU C YCIOBHUSIMH JIOTOBOpPA OCYILECTBISIOTCS
BBITJIATHl MPOLEHTHOTO JI0X0Ja U (ecld MNPeyCMOTPEHO) YacCTUYHOE
MOTanieHue OCHOBHOTO JI0JITa;

e jare, 10 KOTOPOU OIpPEAECIICH 0KUIAEMBIN CPOK Pa3MELICHUS.
10.3. BenuunHa ACHEKHOTO IMOTOKA MPUHUMACTCS PABHOM:

® CyMMC IIPOLOEHTHOIo0 JoxoJa, paCC‘IHTaHHOﬁ B COOTBCTCTBHU C
YCIIOBUSMHA JOTOBOpa HA JaTy ACHCIKHOI'O ITIOTOKA, U

¢ CYMMC OCHOBHOI'O AmoJra, IMOAJIC)KAIIECH MOTaIllCHUIO B AaTty JCHCKHOI'O
IIOTOKa.

CyMMBl JE€HEXHBIX IIOTOKOB PACCUMUTHIBAIOTCS C YYETOM KallUuTalIu3aliu
IPOLIEHTHBIX JI0XO/0B, €CJIU ATO IPETYCMOTPEHO YCIOBUSIMU JOTOBOPA.

11. Pacuer dakxtuueckoit DCII BeimosHsIeTcs 1o Gopmyie:

J
Z (1 + y)(Dn Do0)/365
n=0

I'ne
Y - uckoMoe 3HaueHue CTaBKU AUCKOHTHUpoBaHuA (paktuyeckas ICII);

j — KOJIMYECTBO JACHCKHBIX ITOTOKOB B TCUCHHUC OXHUAACMOI'0O II€proaa pPasMCIICHHUA
JACIIO3UTA,

N - MOPSIIKOBBIN HOMEp JIEHEXKHOT'0 IIOTOKA, T
N=0 COOTBETCTBYET «BXOJHOMY» J€HEKHOMY IOTOKY;

N oT 1 10 ] COOTBETCTBYIOT JICHE)KHBIM ITOTOKAM, OIPE/ICIICHHBIM B COOTBETCTBHH
cn.10;

Pn — BemnumnHa JeHEKHOTO MOTOKA N, TIE

3HaueHue PO paBHO CTOMMOCTH, 10 KOTOPOW JMCKOHTHUPYIOTCS OXKHJIaeMble
JIEHEXHBIE TIOTOKU COTJIACHO .7 WM 1.9, B3STOM CO 3HAKOM MUHYC;

3HaueHusi oT P1 10 Pj paBHBI BennynMHAM JIEHEXKHBIX MOTOKOB, OMpEACICHHBIM B
coorBeTcTBUH ¢ 11.10.3;

Dn — nara neHexHoro motoka N, rae
Do paBHo nare, B KoTopyto Beinoausercs pacuet ICII;

3HaueHuss oT D1 mo Dj paBHBI JaTaMm JAE€HEXKHBIX IMOTOKOB, OMPEICICHHBIM B
coorBercTBUU C 11.10.2.

3HaueHUE PacCUUTHIBAETCA 0€3 MPOMEKYTOUHBIX OKPYTJICHUI B MPOIEHTOM BBIPAKEHUH
C TOYHOCTBIO JI0 2 3HAKOB IMOCJIE 3aMITON (MM B JOJIEBOM BBIPAKEHHH C TOYHOCTHIO 110 4
3HAKOB ITOCJIC 3aISATOM ).

12. TlepecueT aMOPTU3UPOBAHHON CTOMMOCTH JICTIO3UTAa METOJIOM TPUBEICHHOW CTOMMOCTH
OyIylux ACHEKHBIX MOTOKOB, B CIy4asX, MPEeIyCMOTPEHHBIX 1.7, 9, BHIMOIHIETCS MO

dbopmyre:

P
(1 + Y) (Dn—Data)/365
1

AC =
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rac
AC — uckomoe 3HaY€HHE aMOPTU3UPOBAHHON CTOMMOCTH JIETIO3UTA

Y - 3nauenue OCII, npumeHseMoil B KaueCTBE CTaBKU JUCKOHTUPOBAHUS COIJIACHO I1.7,
8;

] — KONMYECTBO JICHEKHBIX IMOTOKOB B TCUCHHE OXXHMIAEMOT0 MEPHOAA Pa3MEIICHHS C
natel pacueta AC;

N - MOPSLIKOBBIN HOMEP JIEHEXKHOT'0 IIOTOKA, T

N ot 1 10 j COOTBETCTBYIOT JAECHEKHBIM ITOTOKAM, OIPEICIIEHHBIM B COOTBETCTBHH
cn.10;

Pn — Benuuuna JCHEKHOr0 MOTOKa N, rae

3HaueHus OT P1 10 Pj paBHBI BelMunMHaM JIEHEKHBIX MOTOKOB, OINPEACIICHHBIM B
coorBeTcTBUM ¢ 11.10.3;

Dn — nara geHekHOT0 OTOKA N, T7Ie

3HaueHuss or D1 mo Dj paBHBI gataMm JI€HEXHBIX MOTOKOB, ONpPEAEICHHBIM B
coorBercTBUU C 11.10.2.

I[aTa — JaTa [ICPBOHAYAIIBHOT'O IIPU3HAHUA JCIIO3UTA.

3Ha4YeHHWE PACCUUTHIBACTCS 0€3 MPOMEXKYTOUHBIX OKPYIJICHHH B BAIIOTE JACTO3UTA C
TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIIATOM.

13. Jlyist HagwcIeHust IPOIEHTHBIX 10X00B 10 aeno3uty DCII mpumensiercs:

e C garel, ciueayromed 3a jgaroi pacuera OCII - ecnu HOMHHAJIbHas CTaBKa
COOTBETCTBYET PHIHOYHBIM YCJIOBHUSIM Ha JaTy MEePBOHAYAIBHOTO MPU3HAHUS WIH
B cirydae nepecmotpa ICII;

C AaTbl pacycTa OCII - ecau craBKa IO A0r0BOPY HE COOTBCTCTBYCT PBIHOYHBIM YCJIOBUAM Ha
JAaTy NCPBOHAYAJIBHOI'O IIPHU3HAHU.

nmoaxoabl K OIPEAEJEHUIO CTOUMOCTHU CAEJOK C NEHHbBIMH
BYMAI'AMM 10 JATbI HAYAJIA PACYETOB

1. Croumocts CACJIOK C IOCHHBIMHU 6YMaFaMI/I, o YyCJIOBHAM KOTOPBIX JaTa HCIIOJHCHHA
(mocTaBKU IIEHHBIX Oymar) He COBMAAAeT C JaTOW 3aKIIOYEHUS CACNKH (Jalee — CAelKa
T+'), B cydae ecim JaTa pacdyeToB MO cienKke (7aTa OIUIAThI, 1aTa MOCTABKH IIEHHBIX
OyMmar) He HacTynuia Ha Aary ompeneienuss CUA, ompenensercs B pa3Mepe pa3HUIIBI
MEXIY:

® CIpaBeAJIMBON CTOMMOCTBIO IIEHHBIX OyMmar, SIBISIOLIUXCS MPEAMETOM CIEIKH
T+, paccunTaHHOW Ha naTy pacdera (0e3 ydera HAKOIUICHHOTO KYITOHHOTO
J0X0/a), U

e pyOJEBBIM DSKBHBAJCHTOM CYMMBI CIEIKH, PACCUYMTAHHBIM IO KYpPCY BaFOTHI
CIENKH K pyOsIto Ha JaTy pacdera, (0e3 ydera KyImOHHOTO JO0XOJa, BXOJSIIETO B
CYMMY CJIIEJIKN).

CroumocTs caenku T+ yuuThiBaeTcA:

7 TonoxcHue MPHMCHACTCS HE3ABHCHMO OT TOTO, NPH3HAHA N JAHHAs CACHKA T+ NPOM3BONHBIM (PMHAHCOBBIM MHCTPYMCHTOM
(nanee — I1dU) cormacao OCBY mnu siBsieTcst CTaHIAPTHOH CIEITKOH, Ha KOTOPEIi He pactpocTpanstorcs Hopmbl OCBY no yuery ITOU.
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2.

e B cly4yae TIOJOXHUTEIbHOM pa3HUIBI - B COCTaBE AaKTUBOB (IeOUTOpCKas
3aJI0JDKCHHOCTB) 'y TIOKymHaTens/ B COCTaBe 00s3aTelbCTB  (KpeauTopcKas
3a/10JDKEHHOCTD) Y MPOAaBIa,

e B clyyac OTPHIATSIILHOW pa3HUIBI B COCTaBE O00S3aTEIbCTB (KPEIUTOpPCKAs
33JI0JDKEHHOCTh) Yy TIOKyMaTelist/B  COCTaBe  aKTHMBOB  (1meOuTOpCcKas
3a/I0JDKEHHOCTD) Y MPOAaBIIa.

C natel Havajga pacyeToB Mo cleike T+ cTOMMOCTh cAenKu T+ He onpenenseTcs.

NHOAXOAbl K OIIPEJEJIEHWIO BEJIAYUH (CTOUMOCTH) JEBUTOPCKOHN W
KPEAJUTOPCKOU 3AJOJKEHHOCTH, OCOBEHHOCTHU OHNPEIEJEHUA
CTOUMOCTHU 4Jid OTAEJIBHBIX BUOB 3AJOJIZKEHHOCTH

1.

Jleburopckast  3aJ0JDKEHHOCTb, HE  COJEpJKallas  CYIIECTBEHHOIO  KOMIIOHEHTa
¢dbuHaHCUpOBaHUs (HE MpeJIoiararolias OTCPOUYKY IUIaTeXka Ha CpPOK CBbime 1 rona),
YUUTBHIBAETCSI IPU I[EPBOHAYAJIBHOM IPU3HAHUU M IOCIEIYIOIIEM Yy4yeTe IO LEHE
JOTOBOpa, B  paMKaX KOTOPOHM  OCYIIECTBISIETCS  IpHU3HaHHE JAeOUTOpPCKOMN
3a/10J)KEHHOCTH.

JeGutopckast 3a/10JKEHHOCTb, cozeprkalas CYILLIECTBEHHBIN KOMITOHEHT
¢uHaHCUpOBaHUs (IpelnoJiaramlas OTCPOYKY IUIaTeXa Ha CpPOK CBble 1 ropja),
JUCKOHTHpYyeTcd ¢  ucnoib3oBanuemM Merona OCII  u  yuurTeiBaercs 1o
aMOPTHU3UPOBAHHOW CTOMMOCTH.

B cnyuyae npumenenus meroga OCII npu onpeneneHnn aMOPTU3UPOBAHHONM CTOMMOCTH
NeOUTOPCKON 33J0JDKEHHOCTH UCTIONB3yeTcst ppiHouHast DCII.

JlebuTopckas 3am0/DKEHHOCTh BKiouaercs B pacueT CUA B pa3mepe ee cToMMOCTH (110
ocrarky Ha pgary pacueta CUYUA) 3a BbeUETOM CHOPMHUPOBAHHOTO pe3epBa IO
o0eclLieHeHuE.

Ilo wToram KaXgoro OTYETHOIO nepuoaa I[€6I/ITOpCKa$I 3aJ0JDKCHHOCTh TIOAJIC)KHUT
TCCTUPOBAHHUIO HA IPECAMET O6CCHCH€HI/I§I.

Bemuunna (cToMMoOCTh) NE€OMTOPCKOM 3aO0JIKEHHOCTH TO BBIILJIATE AWBUIACHIOB IO
aKkIMAM, J0XOoJa MO JENO3UTAPHBIM pPAcCHUCKaM Ha aKIUU MpU €€ NEPBOHAYAIBLHOM
MIPU3HAHUM OTIPEACIISICTCS HCXOS U3:

® KOJHNYCCTBaA aKI_[I/II\/'I/,I[eHO3I/ITapHLIX pacCimcoK, YUYTCHHBIX Ha CUCTC [CIIO
anaBnﬂ}omeﬁ koMnanuu IleHcumoHHOrO (bOH,Z[a Ha AaTy OoHnpcCACJICHUSA CIIMCKa
JIMI, UMCIOIUX IMPAaBO Ha MOJYYCHHUEC NJUBUACHI0B, U

e OOBSIBICHHOTO pa3Mepa AUBUACHIA (10XOAa), MPUXOAIIETOCS Ha OAHY IIEHHYIO
OyMary COOTBETCTBYIOIIEH KaTeropuu (TUIIa).

Benuunna (cTOMMOCTB) NEOMTOPCKONM 3a/J0JKEHHOCTH IO BBIILJIATE J10XOJAa IO MasiMm
poccuiickux ITM® u masM (akuusM) MHOCTPAHHBIX MHBECTULMOHHBIX (POHAOB IpHU ee
NepBOHAYAJIbHOM MPU3HAHUHU OTIPEAEIISETCS UCXOS U3:

e KoJMyecTBa WHBECTHLMOHHBIX maeB [IM® wnm maeB (akuuil) MHOCTPaHHBIX
MHBECTULMOHHBIX (POHJIOB, YUYTCHHBIX Ha CUETE JENO YTMPaBISIOMEH KOMIIaHUU
[TencnonHoro (oHma Ha ATy OMpENENIeHUs CIHCKA JIUI, UMEIOIIMX MpaBO Ha
MIOJIyYEHHUE 10X0/1a;

e OOBSBICHHOTO pa3Mepa J0XOAa MO HWHBECTHIIMOHHOMY Tal0, YKa3aHHOTO B
COOOIIIEHUH O BBIIJIATE JO0XOJa MO WHBECTUIIMOHHBIM TasiM poccuiickux [TND u
nasiM (aKIusM) HHOCTPAHHBIX MHBECTHIIMOHHBIX ()OH]IOB.
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Hcrounnk wuHpopMammu 00 o0baBieHHOM pasmepe noxona: HKO AO HPJ,
nHopmarmonnass  cucrema  "bmaymGepr"  (Bloomberg), odwunmanpHbii  caWT
(opunmanbHOE MUCHMO) YIPABIISIOMIECH KOMITAHUN MHBECTHIIMOHHOTO (poHa.

BennunHa (CTOMMOCTB) yKa3aHHON JeOUTOPCKON 3a/10JKEHHOCTH, a TaKkKe 1e0UTOPCKOI
3aJJ0JDKEHHOCTH 1O BBIIUIATE YMUTEHTOM KYMOHHOTO JI0X0/1a U YaCTUYHOMY IOTAIICHUIO
OCHOBHOTO JI0JITa MO JOJTOBBIM LIEHHBIM Oymaram mocje BO3HHUKHOBEHHS 00s53aTEIbCTB
SMUTEHTA ONPEEINAETCS IO OCTATKy TaKOM 3aJ0JKEHHOCTH Ha jaary pacuera CYHA 3a
BbIUETOM C(hOPMHUPOBAHHOTO pe3epBa MoJ] 00eCIICHEHUE.

6. BemnumHa (CTOMMOCTH) ICHEKHBIX CpPEICTB HAa PACUETHBIX CUETaX OMPEACIseTCS B
CyMMe HMX OCTaTka Ha jary pacyera CYHA 3a BblYeTOM CPOPMHUPOBAHHOTO Pe3epBa MO/
o0eclieHeHUE.

Bennunna (CTOMMOCTB) JEHEXKHBIX CPEACTB, HAXOAIIUXCS y Opokepa (meOuTopckoin
3aJI0JDKEHHOCTH  OpoKepa 1O BO3BpaTy JCHEXKHBIX CPEACTB, HAXOJSMIIMXCS Ha
CHeHaTbHOM OPOKEPCKOM CUETE) ONpeIeisieTCs B CyMMe ocTaTka Ha naty pacuera CHA
3a BBIUETOM C(POPMHUPOBAHHOTO pe3epBa 1Mo 00ecIieHEeHHE.

BenuunHa (CTOMMOCTB) HNPOLIEHTHOIO JI0XOJa MO JEHEKHBIM CPEICTBAM HA PACUETHBIX
cuerax Ymopasistomed komnaHuu IleHcuonHoro ¢onaa omnpexaensercs B cymMme
HAUUCJIEHHBIX COIJIACHO YCJIOBUSIM JIOTOBOPA/COTJIAIIICHUs] IPOLEHTOB Ha CyMMY
HECHM)KAEMOT'0 OCTAaTKa - B CIIy4ae, €CIM yCIOBHMS HAYMCIEHUS IPOLIEHTOB MO3BOJIAIOT
paccuuTaTh UX pa3sMmep.

7. Kpenutopckas 3aJ0JKEHHOCTb YYMTBHIBACTCSI IpPU IE€PBOHAYAIBHOM NPU3HAHUU U
MOCJICYIONIEM YYeTe TI0 IIEHE IOTOBOPa, B paMKaxX KOTOPOW OCYILECTBIISICTCS MPU3HAHKE
KPEIUTOPCKOM 3a0JIKEHHOCTH, - TIO €€ OCTaTKy Ha aary pacuera CHA.

8. CdopMupoBaHHbIE pe3epBbl MOJ 00ECIEHEHHE, KaK MPAaBUIIO, HE BKIIIOYAIOTCA B COCTaB
KPEAUTOPCKOW 3aOJKCHHOCTH M OTHOCSTCS Ha YMEHBIICHHE CTOMMOCTH AaKTHBOB
(ebuTopcKoif 3a10KeHHOCTH ) ipu onpeaeneHun CYA.

erlll/ITopCKaﬂ 3a00J/KCHHOCTb.

erI[I/ITOpCKa}I 3a0JDKCHHOCTL OLICHUBACTCA B PA3MEPE €€ OCTATKA Ha HaTy OIPCACIICHUA

CTOUMOCTH YUCTBIX aKTUBOB U HEC TUCKOHTUPYCTCA.

Onpenenenune crapku ICII piast 1e0OUTOPCKOI 3210/1KEHHOCTH

B o6mem ciiyuae DCII onpenensercs:

N

CF,
2. =0
-0

ti_t
=% (1 + 3CIT) 365

rue:
ICIl — sddexTuBHAs cTaBka MpoIEHTa (MPOU3BOAMUTCS OKpyrieHue a0 12 3HaKoB mocine

3arnsTon),
N — KOIM4eCcTBO OCTAaBIIMXCS HA ATy OLICHKU JEHEXHBIX TOTOKOB 110 JOTOBODY,
CF; — Benmu4MHA 1-TO AEHEXKHOTO MOTOKa,

t; — mara i-ro riaTexa,
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tp — 1aTa OLICHKHU.

Jis  TUCKOHTHUPOBAaHHS JNEOUTOPCKOW  3aJOJDKCHHOCTH, UMEIONICH  CYIIEeCTBEHHBIH
KOMIIOHEHT (PMHAHCUPOBAHUA, NPUMEHSAETCS CTaBKa PaBHAs CPEJAHEB3BELICHHON IPOLEHTHON
CTaBKE IO KPEeIUTaM, IIPEIOCTABICHHBIM KPEIUTHBIMU OpraHu3aiusMu (o 30-tu KpynHeHmm
0aHkaM) He()MHAHCOBBIM OpraHHW3alMAM B COOTBETCTBYIOIEH BaioTe (PacKphITOM Ha caiTe

banka Poccum craBku, wucrounuk: http://www.cbr.ru/statistics/?Prtld=int rat) na cpok,

COIMOCTaBUMBIN CO CPOKOM JI0 TOTralieHus: AeOUTOPCKON 3aJ0JIKEHHOCTH C YYETOM HMEBIIMX
MECTO C MOMEHTa €€ PacKpbITUsl 10 JaThl npusHanus (10 natel pacyeta CUA) m3zMmeHeHuit

KJIroueBoi ctaBku banka Poccun.

Towcp.pen, — OLEHKA CPEIHEB3BEIICHHOM MPOIIEHTHOW CTABKH, ONPENEIEeHHas 10 popmyie

(okpyriieHHe 10 2 3HAKOB IOCIE 3amsToi) Juisl ciiydasi, KOorja IPOMCXOAMIO HU3MEHEHUeE

KJiroueBol crtaBku banka Poccuu:

rOLl.Cp.prH. = rcp.pbm. + (Kc,q.o. - chp.)f

rue:

Teppwn. — CPEIHEB3BELICHHAsA IPOLEHTHAs CTaBKa MO KPEAUTaM, MPEIOCTABICHHBIM
KPEAUTHBIMU OpPraHU3alMsIMU HE(MHAHCOBBIM OpPraHU3allisIM B COOTBETCTBYIOLICH BaltoTe, MO
30 kpymHeiimum OaHkam myOnukyemas Ha odunuansHoM caiite L[b P®, 3a mecs nanbonee
omm3kuit k nare onpenenenus ICII, mo kpeauTam, CO CPOKOM MPEIOCTABICHHUS, TIOTIA/IAIOIINM B
TOT K€ HMHTEpPBaI, 4YTO MW CPOK, OCTaBIIMIiCA JO TIOTAlleHHs  OICHHUBaeMOM
IeOUTOPCKONU/KPETUTOPCKOM 3a10KEHHOCTH,

KC, , — xmoueBas craBka [Ib P®, ycranosnennas Ha nary onpezaenenus OCII,

KC,,. — cpennss kimouenas ctaBka [{b P® 3a kanenaapHelil Mecsl, 3a KOTOPBIN ONpeaeieHa

cp.

CTaBKA T by, -

Cpennsis 3a KalneHIapHbI Mecsl kiatoueBas craBka L[b PD paccuurtsiBaercs mo ¢gopmyne
(oxpyrieHue A0 2 3HaKOB MOCJIE 3aIsITON):

X KC =+ T,

KCep. = R —

rac:
T — KoIu4uecTBO IHEU B KaJICHAApHOM MECALIC, 3a KOTOpLIﬁ pacCUUTBIBACTCA MPOLCHTHAA

CTaBKa,
KC; — kimoueBas craBka [[b P®, neficTBoBaBIIas B i-oM Nepro/ie KaJeHIapHOTO MecsIia,
T; — KOJIMYECTBO MJHEH KAJIECHIAPHOIO Mecsla, B TEYEHUE KOTOPBIX JEHCTBOBaja
npoueHTHas craBka KC;.
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Ipuio:xkenne 4

MeToanka onpeaesieHus CIPaBeIJIUBOI CTOMMOCTH 00€eClleHEHHBIX AKTHBOB
(yactn 1)
1. PerynsipHo, HO HE pexe, 4YeM Ha KaXAYyl0 OTUETHYIO JaTy, YCTaHOBJIEHHYIO

HOPMAaTUBHBIMU  aKTaMH banka POCCI/II/I, IMPOBOJUTCA aHaJIM3 AKTHUBOB B CBiA3U C
H606XOI[I/IMOCTI)IO KOPPEKTUPOBKHU CHpaBeHHHBOﬁ CTOUMOCTH B CliIyda€ BO3HHUKHOBCHHUIA
CO6BITHI>1, KOTOPBIC MOTI'YT OKa3aTb HCTAaTUBHOC BJIMAHHWC Ha OKHUAACMBIC 6y,[[yH_[I/Ie JCHCXKHBIC

MOTOKH 10 HUM (TIPU3HAKH 0OECIICHEHUS).

2. Takue BHU bl aKTHBOB, KaK:
® JACHCXKHBIC CPCACTBA HA PACUCTHBIX CUETAX U BO BKJIadax;
° OCHHBIC 6YMaI‘I/I, CIipaBCjinBasd CTOHMMOCTbB KOTOPBIX  OLCHHUBACTCA C

MIPUMEHEHUEM HUKENEPEUHUCICHHBIX MO/IEICH OLIEHKHU 2 U 3 yPOBHS MepapXUu, & UMEHHO:
- monens CAPM;
- MOJEJIb YCPEIHEHUSI KOTUPOBOK;
- MoAenu i oOmuramuii 3-To  ypOBHS, €CJIIM aKTUB OTHOCUTCS K
PEUTUHIOBBIM Ipynnam 3 u 4.

. JIEHEXKHBIX CPEJICTB, HAXOIAUIUXCS Yy MPOPECCHOHAIBHBIX YYACTHUKOB PBIHKA
HeHHBIX Oymar (6pokepa)

B ciywyae ecnu cymmapHasi cnpaBemsiuBasi CTOMMOCTb TaKHMX AKTHBOB, OTpa)KaroLIUX
TpeOOBaHUS K OJHOMY U ToMy ke nuny, npesbimaer 0,1% ot CYHA, Ha kaxayro JaTy pacuera
CYA mnopanexxaT TECTHPOBAHUIO Ha OOECIIEHEHUE (Jajiee — «TE€CTUPYEMBbIE aKTUBBI»).

3. Tectupyemble aKTHUBBI MOABEPrarOTCs OOECIEHEHHIO, €CIM HMEETCS OJHO WU
HECKOJIbKO COOBITHUH, KOTOPBIE MOTYT OKa3aTh HEraTWBHOE BIIMSHHUE Ha OXKHUJAeMble OymyIue
JIEHEXKHBIE TIOTOKU 10 HUM (J1aJie€ — «HETaTUBHBIE COOBITHS»).

3.1. IIpusnaku oOecrieHeHUs aKTHBA (KOHTPATeHT — FOPUANIECKOE JIUIIO):

3.1.1. CHuxeHHe BHEITHETO KPEIUTHOTO PEHTHHTa KOHTPAreHTa.

JIaHHBII TYHKT OPUMEHSETCS A1 KOHTPAreHTOB, MMEIOIIMX BHEIIHWI KpeIUTHBIN
PEUTHHL.

Nudopmaniusi o0 CHUKEHUM KPEAUTHOTO PEUTHHra OTCICKHBACTCS Ha calTax
PEUTHHTOBBIX areHTCTB M B CPEICTBAX MAcCOBOM MH(OpMAITHH.

BHemHuii KpeauTHBIA PEUTUHI KOHTPAareéHTa — MHEHUE HE3aBUCHUMOIO PEUTHHIOBOTO
areHTCTBA O CIIOCOOHOCTHM KOHTpareHTa WCIOJHATh TPUHATHIE Ha ce0s (UHAHCOBBIC
00s13aTeICTBA, BHIPAKEHHBIM C HMCIOJIB30BAaHUEM PEUTHHTOBON KATETOPHH MO OINpPEACIICHHON

PEUTUHIOBOM IIKAJIE.
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B mensx mpuMeHeHHs] HACTOAMIEH METOAMKHU HWCIIONB3YIOTCS PEHTHHTH CIIEIYIONINX

peﬁTHHFOBbIX arCHTCTB:

. S&P Global Ratings - https://www.standardandpoors.com (ranee - S&P);
. Moody's Investors Service - https://www.moodys.com (maiee - Moody’s);
. Fitch Ratings - https://www.fitchratings.com (zanee - Fitch);

. AO «3Oxkcmiept PA» - https://raexpert.ru (manee — Dxcnept PA);

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

[TonTBepxaeHneM HEOOXOAUMOCTH OOECIIEHEHUSI TECTUPYEMOI0 aKTHBa SIBISIOTCS
3HAYUTENbHbIE (PMHAHCOBBIE 3aTPYAHEHUS KOHTPAreHTa, BBIPa)KEHHbIE B TOM, YTO €r0 BHELIHUN
KPEIUTHBIN PEUTHHT CHU3WJIICS Ha 2 U Oojiee CTYNEHH C MOMEHTa MOCIEHEeH AaThl IepecMoTpa
pPEUTHHTIA, B CIIy4ae €CIIM 9TO HE BBI3BAHO CHMXKEHHEM perTuHra Pocculickon denepanumu.

3.1.2. CHuxeHue BHYTPEHHET0 KpeJUTHOIO PEUTHHIa KOHTPAreHTa.

JlaHHBIN IYHKT IPUMEHSAETCS U1 KOHTPareHTOB, HE MMEIOIIMX BHEUIHMM KPEIUTHBIN
PEUTHHT, HO UMEIOIINX BHYTPEHHUN KPEAUTHBIM PEUTHHT .

BHyTpeHHUII KpeAWTHBIA PEWTHHI KOHTpareHTa — KpPEIWTHBIA PEUTUHI, KOTOPBIA
dopmupyeTcss NpH OLIEHKE (UHAHCOBOIO TIONOXKEHUS KOHTPAreHTa, COAEPKUT OLECHKY
O0BEKTUBHBIX (DAKTOPOB, CBS3aHHBIX C €ro JIEATEIILHOCTBIO U CIIOCOOHBIX IOBIUSATH Ha
BBINIOJTHEHUE UM CBOMX 0053aTEIbCTB Iepe]] KpeIUTOpaMHu.

YpoBEHb BHYTPEHHEIO0 KPEIUTHOIO PEUTHHIAa YCTAHABIMBAETCS HAa OCHOBAaHUM aHAIU3A
HocjieIHe 1O BpEeMEHM KBapTaJIbHON/TOJ0BONM (UHAHCOBOM OTYETHOCTH, IOJYYEHHOH OT
KOHTpareHTa Win U3 o0IIeAOCTYTHBIX HCTOYHUKOB HH(OPMAIIUH.

[lonTBepkeHneM HEOOXOIUMOCTH OOECIIEHEHUSI TECTUPYEMOIO AaKTHBa SIBISIOTCS
3HAUUTENbHbIE (DMHAHCOBBIE 3aTPyJHEHUS KOHTPAareHTa, BBIPAKEHHbIE B TOM, YTO €ro
BHYTPEHHUN KpPEAUTHBIA PEHUTHHI CHU3MJCS Ha 3 M 0Oojee CTyeHM C MOMEHTa IOocieaHel
OTYETHOCTH, WIHM €CIIM BHYTPEHHUI PEUTHHI KOHTPAreHTa HEBO3MOXKHO ONpENenuTh. B ciyyae
eciu y Opokepa He MpeayCMOTPEHO MPaBO Ha UCIOIb30BAaHUE IEHEKHBIX CPEACTB, HAXOAAIINXCS
y HEro, TO COOBITHEM IOATBEPIKAAIOIIUM HEOOXOAUMOCTh OOECLIEHEHUS SIBISIETCA IEepexo] B
pelTuHroByto rpynny 3 (eciau paHee peMTHHI oTHocwicd K rpynnaMm 1 win 2) wm 4 (ecnu
paHee peHTHHT OTHOCHIICS K rpynnam | nim 2).

B cnydae ecniu mexay natou pacuera CHA u 1aTtoi, Ha KOTOPYHO COCTaBJIE€HA MOCTETHSS
MOJIy4Y€HHasi OT KOHTpareHTa WM U3 OOIIeOCTYINHBIX HCTOUYHMKOB HMH(pOpMAIUKN (GrHaHCOBAs
OTYETHOCTh  KOHTpareHTa, Mpouuio Ooiee rojga, TO CYUTAETCS, YTO BHYTPEHHUH PEUTHHT
KOHTPAareHTa OIpeAeInTh HEBO3MOKHO.

BHyTpeHHUI KpeIUTHBIN PEUTHHT onpenenseTcs cornacHo Yactu 2.

3.1.3. Hamwuue napOpMammm o BO30OYKISHUH MPOIICTYphl 0aHKPOTCTBA KOHTPAreHTA.
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Hcrounuk nHbopmanmu — Equnsiii dhenepabHbIA peecTp CBEICHHH 0 OaHKPOTCTBE IO
anpecy http://bankrot.fedresurs.ru.

[TonTBepxkaeHueM HEOOXOAUMOCTH OOECLUEHEHHS TECTUPYEMOIO AaKTHBa SIBISETCS
opuIMaTbHOe ONMyONIMKOBAaHHE pEIIEHUS O Hayalle NPUMEHEHUS K KOHTPAareHTy MpoLeayp
0aHKpPOTCTBA - CO [JHS ONYyOJMKOBAaHUS COOOILIEHUS JO JaThl, MpPEIIIeCcTBYIOIIEH are
OnyOJIMKOBaHUS COOOIIEHUS 00 OKOHYAaHMM TPUMEHEHHUs Tpoueayp OaHKpOTCTBA WU
JMKBUIALUH.

3.1.4. O13bpIB (aHHYJIMPOBAHHWE) Yy KOHTPAreHTa JHUIEH3MH 110 OCYIIECTBICHUIO
OCHOBHOTO BHU/Ia JICSTEIILHOCTH.

Hctounuk mHGOpMauu — O(QUIUAIBHBIA CAaUT KOHTpAareHTa, a TakkKe Ha OCHOBAHUU
uH(pOpMaLIKH, OITYOJMKOBAaHHOM B CIEIYIOUINX JOCTYTHBIX HCTOYHUKAX:

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

https://www.moex.com/;

https://www.cbr.ru/

[ToaTBepkieHnEM HEOOXOIUMOCTH OOECIIEHEHUS TECTUPYEMOT'0 aKTHBA SIBJISIETCS OT3BIB
(aHHYJIHPOBaHKE) y KOHTPAreHTa JTUIEH3UHU 10 OCYIIECTBICHUIO OCHOBHOTO BU/IA JESTEIbHOCTH.

3.1.5. TIpocpouka uCIOTHEHHS 00s3aTEIHCTBA KOHTPAreHTOM.

[TonTBepxkaeHUEM HEOOXOAUMOCTH OOCCUEHEHHS TECTUPYEeMOIO aKTHBA SIBIISIETCS
HaJIMYME TI0 COCTOSHUIO Ha jgaty pacdera CYA mpOCPOYKHM KOHTPAreHTOM HCIIOJTHEHUS
o0s3aTenscTBa, cpokoM Oomee 7 (cemu) / 10 (mecsartu) pabouux IHEH MOCIE YCTaHOBJICHHOTO
CpOKa JUIsl POCCUICKHUX / MHOCTPAHHBIX KOHTPAreHTOB.

B cnydyae mpocpodku Mo OJHOMY U3 00s3aTelbCTB JOJKHUKA OOCCIEHEHHIO TTOJISKAT
BCE TECTHUPYEMbIC aKTHUBBI, B KOTOPBIX JaHHOE JIMIIO BBICTYHAaeT KOHTpareHToM. llpu sTom B
pacuere  cCIpaBeJUIMBOM  CTOMMOCTH  OOECHEHEHHBIX aKTUBOB JAHHOTO  KOHTpareHTa
UCTOJb3YeTCsl KOJIMYECTBO JHEH MPOCPOYKH, COOTBETCTBYIOIIEE JIEHE)KHOMY IIOTOKY C
HauOOJIbIIIEH TTPOCPOUKOIA.

3.2.  TlpusHaku oOecrieHeHHs akTUBA (KOHTPAreHT — (GU3NUYECKOE JTUIIO):

3.2.1. Hanuuue uHdpopmanuu o Bo30yKIeHUH IpOoLeTypbl 0aHKPOTCTBA KOHTPAreHTa.

Hctounuk uHdopmarun — Equnsiil ¢penepanbHblil peecTp cBeAeHUNH 0 OAHKPOTCTBE MO

anpecy http://bankrot.fedresurs.ru.

[lonTBepxneHneM HEOOXOJUMOCTH OOECIEHEHHs] TECTUPYEMOTO aKTHBa SIBISIETCA
ounuanbHOe OMyOJIMKOBAHME pEIIEHUS O Hayalle NPUMEHEHUS K KOHTPareHTy Mpolenyp
OaHKpOTCTBA - CO JHS ONYOJMKOBaHMS COOOILIEHHs [0 JaThl, MpPEIIIECTBYIOUIeH aare
OMmyOJIMKOBaHUS COOOIIEHHs 00 OKOHYaHWM NPUMEHEHHs Mpoueayp OaHKpOTCTBa WIIU

JJUKBUJaIlN.
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3.2.2. TIpocpouka UCIIOTHEHUS 00S3aTEIHCTBA KOHTPArCHTOM.

[ToaTBepkneHneM HEOOXOJUMOCTH OOECIICHEHHsI TECTUPYEMOTO aKTHBA SIBJISETCS
HAIMYUE 110 COCTOSHUIO HAa OTYETHYIO JaTy MPOCPOYKH KOHTPATCHTOM HCIOJHEHUS
obsi3aTenbcTBa, cpokom 10 mHel u Goee.

B cnydae npocpouku mo ogHOMY U3 00s13aTENbCTB JOKHUKA OOECIICHEHHIO MOJIeKar
BCE TECTHPYEMbIE aKTHUBBI, B KOTOPBHIX JAHHOE JIMIIO BBICTYIAET KOHTpareHToMm. [Ipm 3ToM B
pacueTe CHOpaBeJIMBOH  CTOMMOCTH  OOCCICHCHHBIX aKTHBOB JAHHOTO KOHTpAareHTra
UCIIONIB3YETCSl KOJMYECTBO [JHEH TMPOCPOUYKH, COOTBETCTBYIOLEE JIEHEKHOMY IMOTOKY C
HanuOOJIbIIICH TPOCPOUKOH.

JIOKyMEHTBI, TTOITBEP K TAOIIUE TIPU3HAKN 00CCIICHCHUSI.

B cnyuyae BBISIBICHUS MPU3HAKOB OOECIIEHEHUS B OTHOIICHWM aKTHBA YIPABISIONIAS
KOMIaHUs opopmIIsieT BHYTPEHHHUM TOKYMEHT, COJCPKAIIUA:

- cBeJleHUs 00 aKTUBE, CIPABEJIMBAs CTOMMOCTh KOTOPOTO MOANEKUT 00ECIEHEHHIO;

- WHPOpPMAIMIO O BBISIBJICHHOM TNpH3HAKe OOCCIEHEHHS C yKa3aHUEM HCTOYHHUKA
uH(pOopMaLuu WK 0 (PaKTe MPOCPOUKH 00SI3aTENIbCTBA;

- uHpopmanuo 00 HCMIONB3YEeMON KOPPEKTHUPOBKE CIPABEIMBOW CTOMMOCTH C
000CHOBaHHEM NPHUMEHEHHUs BbIOpaHHBIX Kod(dduiMeHToB nans pacyera (B clydae ee
MCIIOJIH30BaHUS );

- WHPOPMAIUIO O HAIMYNK OOOCHOBAaHHBIX MPHYUH HE MPOBOAUTH KOPPEKTHPOBKY
CIIPaBeJIMBOM CTOMMOCTH aKTHBOB.

VYrpaBnsomias KOMIIAHUS COCTaBJISIET TAKOW BHYTPEHHUH TOKYMEHT Ha JIaTy BBISIBICHUS
MPU3HAKOB OOCCIICHEHHS W HampapiisieT ero B CHeMaTu3UPOBAHHBIN JICTIOZUTAPHI HE TI03/IHEE

OJHOI'o0 pa60qero AHA, CJICOYIOUICTo 3a I[aTOfI BBISIBJICHUS IIPU3HAKOB 06GCH€H€HI/I${.
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MeTtoauka onpeaeaeHus CIpaBelJuBoOil CTOMMOCTH 00eCIieHEHHBIX AKTHBOB
(uactn 2)
1. Ouenka cnpaBeaIMBON CTOMMOCTH O0ECIIEHEHHOTO aKTUBA (00513aTeNbCTBA)
[lpy  BO3HMKHOBEHHH TIPU3HAKOB OOCCICHECHHUs  CIpaBeIUIMBas CTOMMOCTh  aKTHBa
(o0s3aTenbeTBa) PVye, oOmNpemensieTcss ¢ MPUMEHEHHEM MOJICNH  OXKHUIAEMBIX KPEIUTHBIX
yYOBITKOB B COOTBETCTBHH C (POPMYIION:
PV4gey = PV — ECL = PV — PV * PD * LGD =
= (1—PD *LGD) = PV,

1)
rie
PV — chmpaBeyiiBasi CTOMMOCTh akTHBa (00si3aTenbcTBa) 0O€3 ydera KPEOUTHOTO pPHCKA,
oIpeziesieHHasi B COOTBETCTBUH C METOJI0M OlLleHKHU coriacHo IIpaBunam CUA;
ECL (Expected credit losses, BenuunHaA OXKHIAEMbIX KPEAMTHBIX YOBITKOB, py0.) — BEJIMYMHA
OKUIAEMBIX KPEIAMTHBIX YOBITKOB, KOPPEKTUPYIOIIAs JICHE)KHbIC IOTOKH, NPUBEICHHAS K
MOMEHTY OLICHKH;
PD (Probability of Default, BepositHocTs medonra, 0 < PD < 1) — oleHKa BEpOSITHOCTH, C
KOTOPOH KOHTpareHT B TEUCHHE 3aJaHHOIO IPOMEXKYTKa BPEMEHH MOXET OKa3aThCsi B
cocrosiHuu jaedonra;
LGD (Loss Given Default, ypoBens moreps npu aeponre, 0 < LGD < 1) — 107t OT CyMMBI,
MOJIBEP)KCHHON KPEIUTHOMY PHCKY, KOTOpas MOXKET OBITh IMOTepsiHa B Ciydae jedoira
KoHTpareHTa. OlleHKa YOBITKA, BOSHHKAIOIIETO B CiIy4ae JeoyTa, OCHOBaHA Ha Pa3HUIIE MEXKIY
JNEHE)KHBIMH TIOTOKaMH, TPEIyCMOTPEHHBIMH JIOTOBOPOM, M OXHAA€MBIMH JICHEKHBIMU
MOTOKaMU B JIe()oJITe, B TOM YHCIIC OT peaanu3aliy 3aJ10roBOro odecnedeHus (Ipyu HATMYun ).

Bemuunna (1 — PD * LGD) ompezensieTcst ¢ TOYHOCTBIO 10 ABYX 3HAKOB TOCIIE 3aIsTOM.

2. Ilopsimok onpezieNieHust KpEAUTHOTO PEHTHHTa KOHTpareHTa (KOHTPareHThl — OPUINIECKHIe

JIU1IA)

a. OmpeneneHne BHEIHETO KPEAUTHOIO PEUTHHIa KOHTPAareHTa
I. Ha xaxnayto naty pacuera CHA B cOOTBETCTBUM € HacTosield MeTtoaukoit
ompezenseTcs NepedeHb U XapaKTepUCTUKN (PMHAHCOBBIX aKTHBOB, TECTUPYEMBIX Ha

oOecCIlEHEHHE.
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ii. ITo xaxxnoMy akTHBY omnpenensaeTcs KOHTpareHT. 110 KoHTpareHTy onpenensroTcs
BHEIIHHE (JOJITOCPOYHBIE) KPEAUTHBIE PEUTHUHIH, IPUCBOEHHBIE HA 1AaTy pacuyéra
CYA mexmynapoaabiMu® (S&P, Moody’s, Fitch) u narmonansasivu® (Dxcnept PA,
AKPA) peiTHHTOBBIMH ar€HTCTBAMH.

B cnydae ecnu KOHTpareHTY MPHUCBOCH KPEIWUTHBIA peHTHHr Oosiee 4YeM OJHUM
MEXYHAPOJHBIM U (WJIM) HAIIMOHAIBHBIM areéHTCTBOM, BBIOMpPAETCS HAaMMEHbIIee (HauIydliee)
3HaUEHUE PEUTHHra KOHTpareHTa B cooTBercTBUU ¢ Tabmumeir 1 «CooTBeTcTBHE pPEHTHUHTOB
PEUTHUHIOBBIX ar€HTCTBY.

[Ipu oTCyTCTBHMM BHEIIHErO0 KPEAUTHOTIO PEUTHHIa KOHTPAreHTa, HO HaJU4YUHU BHEIIHETO
KPEIUTHOTO PEUTHHIa MaTepUHCKOW KOMIAHMU KOHTpPAreHTa/NMOpYyYdTelNIs/TapaHTa, JaHHOMY
KPEOUTHBII  pPEUTUHI  €ro  MaTepUHCKOU

KOHTPAareHTy BHELIHUU

MIPUCBANBACTCS
KOMIaHUK/TIOPYYUTEs/TapaHTa.

Tabnuna 1. CooTBeTCTBUE PEUTUHTOB PEUTUHTOBBIX ar€HTCTB

Peittunronas PeliTHIU KpeIUTHBIX PEUTUHIOBBIX areHTCTB
I'pynmna S&P Moody's Fitch Okcnept PA AKPA
1 2 3 4 5 6
AAA Aaa AAA
AA+ Aal AA+
AA Aa? AA
AA- Aa3 AA-
A+ Al A+
A Al A
Peis A- A3 A-
CUTHUHI'OBasd BBB+ Baal BBB+
rpymmna I
BBB Baa3B2 BBB
BBB- Baa3 BBB- ruUAAA AAA (RU)
AA+(RU),
BB+ Bal BB+ ruAA+, ruAA AA(RU)
AA-(RU),
BB Ba2 BB ruAA-, ruA+ A+(RU)
BB- Ba3 BB- ruA, ruA- A(RU), A-(RU)
B+ B1 B+ ruBBB+, ruBBB BBBJ’gSBg' BBB
Peiitunrosas BBB-(RU),
B- B3 B- ruBB BB(RU)
Peittuarosas | o0 o Caa-C cce-c (UBB-umwke | BB-(RU) i Hipke
rpynna IIT
PeiiTunrosas
rpymma IV D D D ruD D(RU)

8 o MEXIyHapOAHONW PEHTHHIOBOM IIKaJie B COOTBETCTBYIOIICH BalIIOTE aKTHBA
® TTo HaLMOHAILHOM PEHTHHIOBOH LIKaJE B HAIMOHAJILHOM BaMOTE
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5.2.1. Ilpm OTCYTCTBMM BHEUIHETO KPEIUTHOTO pEWTHHra KOHTPareHTa, HO HAIWYUU KOIHHU
OyXxranTepcKkol OTYETHOCTH KOHTpareHTa, HeOOXOAWMOW Ui ONpeleNeHUs] BHYTPEHHErO KPEeIUTHOTO
pelTHHra KOHTpareHTa ONpeAeseTcsl BHYTPEHHUM KPEeAUTHBIN pEUTHHT KOHTpareHTa.

b. Onpeoenenue snympennezo kpeoumnozo peiimunca Konmpazenma

BryTpeHHMI1 KpeAUTHBIM PEUTHHT KOHTPAreHTa yCTaHABIMBAETCS Ha OCHOBaHHMH KOd(dummeHTa
kpenutocriocodHoctn (KK) xkomtparenra - rmopummueckoro juma (OO0, OAO, AO), KOTOpHIi
dopmupyeTcs TpH OIEHKE (UHAHCOBOTO TIOJNIOKEHHS KOHTPareHTa W COJEPKHT OLEHKY BcCeX
00BEKTUBHBIX (DaKTOPOB, CBA3aHHBIX C €r0 NEATEIHLHOCTBIO U CIIOCOOHBIX MOBJIMATH HA BBHITIOJHEHUE UM
CBOUX 00513aTENILCTB MEPEa KPeIuTOPaMH.

B kadecTBe OLIEHOYHBIX MoOKa3aTenel (PUHAHCOBOTO MOJOXKEHUS HCIOJIB3YIOTCS TMOKa3aTeNln
(UHAHCOBOM yCTOWYMBOCTH (HE3aBUCHUMOCTH), MOKA3aTeNN JIMKBUAHOCTH, PEHTA0EIBHOCTH M JEIOBOM
AKTUBHOCTH.

B pacuere koadunmenta kpenurocrnocoonoctu (KK) koHTpareHTa nCnob3yrTcsl (PHHAHCOBBIC
K03(pPULIMEHTBI, 7SI BBIYUCICHHUS KOTOPHIX HEOOXOAWMBI JaHHBIE M3 OyXTalTEPCKOW OTYETHOCTH:
Byxranrepckoro 6ananca u OTuera 0 (PUHAHCOBBIX pE3yJIbTaTax.

Juis pacuera WCIONB3yeTCsl TOCHETHSs (COCTaBIieHHas Ha [aTy, HamOolee ONM3KYI0 K JaTe
pacuera CHA) kBapTanbHas/To10Bast (UHAHCOBAS OTYETHOCTD.

Koaddumment kpeautocrmocoOHOCTH KOHTPAreHTa onpeaenseTcs mo Gpopmye:

KK = X7_1 B; * P;, )
rae

B; — GayIbl B COOTBETCTBUU CO 3HAYCHUEM Ko3(duimeHTa,

P, — Bec koadduimenTa.

3nauenue koIppuyuenma xpeoumocnocoonocmu KK okpyznaemcsa 0o uenozo uucna no
Mamemamuydeckum npasuiam.

B 3aBucumoctn or Tmma opranuzanmuu B Tabnwmax 2.1 m 2.2 mpUBOJSATCS HCIONB3yeMBIE B
pacdere K03(h(OUIIMEHTHI U UX Beca.

Tabmuma 2.1. KosdhdunmeHTs! a1 10puIudecKux U1
(3a UCKJIFOUEHUEM KPEAUTHBIX OPTaHU3allui U HEKPEAUTHBIX (PUHAHCOBBIX OpPraHU3aIlHii)

3Hauenne
Crauya B HaeM _— Bec
HanmeHnoBanue " Ky K02 DHUIHEHT
Ne CrpourenbcTs yi , bepru
Koo duimenTa Bce orpacnu o IpoJaxka Bi a,
HEIBIHKUMOT'O Pi
MMYIIECTBA
Iokaszarenu GUHAHCOBOM yCTOWYMBOCTH (HE3aBUCHMOCTH)
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cBbie 0,3 ceeie 0,12 ceeime 0,37
Koaddumuent ot 0,1 10 0,3 ot 0,07 1o ot 0,22 110 100
K . 0,12 0,37 70
1 ¢duHaHCOBOM ot 0 10 0,1 o1 0 110 0,07 o1 0 110 0,22 10 0,15
HE3aBUCHMOCTH | OTPHIIATEIbHBI
M OTPULATE/LHEI | OTPULATENBHBL | - 5
i i
Koaddumuent
K 00€eCIICYCHHOCTHU cBoie 0,2 100
9 COOCTBEHHBIMU ot 0 10 0,2 70 0,15
000pOTHBIMU OTPULIATEIIbHBIN -5
CpeICTBaMU
[Toxazarenu TUKBUIHOCTU
cBblie 1,6 100
Kk | Koobdmment ot 1,0 10 1,6 70
3 | Terymen ot 0 710 1,0 10 0,20
JMKBUTHOCTHU .
OTpHUIIATENbHBIN -5
cspime 0,5 100
K Koaq)(blqueHT ot 0,1 1o 0,5 70
4 | CcpoUHOM o1 0 70 0,1 10 0,15
JUKBUTHOCTH .
OTpHUIATENbHBIN -5
ITokazaTenu peHTabeIbHOCTH
PenrtabenpHOCTH caoie 0,1 100
K | mpomax ot 0 10 0,1 70
. 0,05
5 | (Hopma OTPHUIIATEIIbHBIN -5
npuObLIN)
PenrtabenpHOCTH caoie 0,1 100
pea3anuu ot 0 1o 0,1 70
K .
5 MPOIYKIIMH OTPHUIIATEIIbHBIN -5 0,15
(HOpMa ymncTON
npuObLIN)
ITokazarenu 1e0BOM AKTUBHOCTH
O6opaunBaemoc cBbIIIIE 45 40
K | Tb TOBapHO- ot 20 1o 45 70 005
7 | MaTepuaNbHBIX 1o 20 100 ’
3a1macoB
O6opaunBaemoc cBbiItre 60 40
K | b nebutopckoii ot 30 o 60 70 005
8 | 3a70KEHHOCTH 1o 30 100 ’
(B THSIX)
O6opaunBaemoc cBbiItre 60 40
K | Tb KpeauTopcKoit ot 30 mo 60 70 005
9 | 3a70MKEHHOCTH 1o 30 100 ’
(B THSIX)
Tabmuma 2.2. KoapdunueHTs! A1 HeKpeAUTHBIX (uHaHCOBBIX opranuzanui (HOO)
Bec
Ne Hanveropariie 3HaueHue BaHJ.IH’ ko2 Punnenta
- koa(urmenta Bi Pi ’
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ITokazaTenu GUHAHCOBOM YCTOMYMBOCTH (HE3aBUCHMOCTH)
coie 0,15 100
Koaddumnuent punancosoit ot 0,1 10 0,15 70
K1 0,15
HE3aBHCUMOCTHU ot 0,08 10 0,1 10
menee 0,08 -20
csbime 0,12 100
0 Koaddumnuent gocrarounoctu ot 0,1 10 0,12 70 020
COOCTBEHHBIX CPEJICTB ot 0,08 1o 0,1 10 ’
menee 0,08 -20
IToka3aTens KauecTBa aKTUBOB
ceoie 0,8 100
K3 | KoadduumenT kauecTBa akTUBOB 2? 8:2 ig 8:2 ;8 0,20
menee 0,4 -10
ITokazaTenu peHTa0enbHOCTH
PeHTabenbHOCTh aKTHBOB 10 YHCTOMH ceemie 0,05 100
K4 ot 0 10 0,05 70 0,15
npudbsu (ROA) .
oTpunarenbHbi | - 20
PenTabenpHOCTh KamuTala o0 YUCTOH cepime 0,15 100
K5 ot 0 10 0,15 70 0,15
npuobun (ROE) .
oTpunarenbHenii | - 20
ITokazarens HOJTrOBOM HArpy3Ku
Pacxospl Ha 0OCTy)XMBaHHE ONTA K menee 0,4 100
K6 ONEpPalOHHBIM JI0X0/1aM ot 0,7 10 0.4 & 0.15
6ounee 0,7 -20

cootBeTcTBYrOIMX Tabmui 2.1 u 2.2.

B Tabaumax 3.1 u 3.2 mpuBeneHbl NpPUHATHIE MHpaBuiia pacuera Kod()PHUIMEHTOB u3

Ta6muma 3.1 IlpaBuna pacuéra k03P UIUEHTOB IS FOPUIUIECCKUX JIUIL

(38. HUCKIIFOYCHHUEM KPCAUTHBIX opraHmauHﬁ H HCKPCAUTHBIX q)HHaHCOBLIX oprT: aHI/I3aI_[HI>'I)

dopmyna pacuera
HaumenoBaHue | (C MCHOJIB30BAHUEM JAHHBIX
Ne ITpumevanus
kod(purmenta CTPOK OYXTaJTepCKOTro
OanaHca)
OTHOIIEHUE KanuTana 1 pe3epBoB
Koadppunuent pesep
o K1 = (ctp. 1300) / OpraHM3aliy K UTOTY OajaHca u
K1 | ¢unancoBoii
(cTp.1700) XapaKTepU3yeT HE3aBUCUMOCTD
HE3aBUCHMOCTH
3aeMIIMKa OT 3aeMHOT0 KarmuTaa.
Koapdpuument
OTHOIIEHUE Pa3HOCTH IO CTAThSIM:
00ecCre4eHHOCTH
K2 = (ctp.1300—cTp.1100) / | KanmuTagbl U pe3epBbl OpraHU3aluu 1
K2 | coGcTBEeHHBIMU
(ctp.1200) BHEOOOPOTHBIE aKTUBBI K 00OPOTHBIM
000pPOTHBIMU
aKTHBaM.
CpeacTBaMHU
K3 =(ctp.1200 —
Koaddurnment MIPOCPOYCHHAs OTtHoteHue 001Iel CyMMBI
K3 | Texymen neduropckas 00OpPOTHBIX AKTHUBOB K
JMKBUIHOCTH 3aJJ0JDKEHHOCTBH*) / KpPaTKOCPOYHBIM 0053aTeIbCTBAM.
(ctp.1500)
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OTHolIEHNE CYMMBI JTUKBUTHBIX
aKTUBOB U OBICTPOpEATH3yEeMbIX
aKTUBOB (e0uTOpCKas
K4= (ctp.1230+c1p.1240 (nebuTOp
3aJI0JDKEHHOCTb, TUIATEXKH 110
+cTp.1250- npocpoueHHas N
Koaddurment eGHTOpCKAS KOTOPOH 0XKHMAAOTCS B TeUeHue 12
K4 | cpounon p % MECSLEB, KPATKOCPOUHBIE
3aJI0JDKEHHOCTH ™) /
JUKBUTHOCTU (hMHaHCOBBIE BIOXKEHUS, IEHEKHbBIE
(ctp.1500 -cTp.1530-
c1p.1540) CPEICTBA) K CYMME KPaTKOCPOUHBIX
' 3a€MHBIX CPEACTB, KPEIUTOPCKOM
3aJI0JDKEHHOCTH M IIPOYUM
KPaTKOCPOUYHBIM 00513aTeIbCTBAM.
OTtHomeHue NpuObUIH OT MPOJAK K
K5 PenrabensHOCTH K5 = ctp. 2200 / cTp. BLIDVIKE OT npoz[axq/l TOBapoé[
MPOJIAXK 2110** pyd P POB,
MPOYKITNH, pabOT, YCIIYT.
PenrtabenbHOCTD .
K6 = ctp. 2400 / cTp. OTHo1IeHNE YUCTON TPUOBUTH K
K6 | peanuzanuun x
2110 BBIPYYKE OT MPOJIAK.
MIPOTYKIIHH
OTHoIlIeHUE BEIMYMHBI 3a11aCOB
O6opaynBaeMoCTh K7 = N
« YMHOXXEHHOW Ha IJTUTEILHOCTD
TOBapHO- (ctp. 1210
K7 nepuo/a B THAX K ce0ECTOMMOCTH
MaTepuaTbHBIX ONnumenbHoCms nepuooa (8 PO AHHBIX TOBAPOB, IDOIYKIIH
3aIrmacoB Omsx) / ctp. 2120%** p POB, TIPOALYKIUH,
YCIIYT.
O6opaunBaeMoCTh .
p . K8 =ctp. 1230 * Iloka3rIBaeT, 3a CKOJILKO JHEH B
neOUTOpCKOn
K8 OIUMeENbHOCMb Nepuood (8 | CPEIHEM OCYIIECTBIISIETCS OJIUH LUK
3aJI0JKEHHOCTH ok
ouax) / ctp. 2110 cObITa MPOAYKLIUH.
(B mHSX)
[Toka3sIBaeT, 3a CKOJIBKO JHEW B
O6opaunBaeMoCTh «
. K9 = ctp. 1520 CPEIHEM OCYIIECTBIISICTCS OJIUH LUK
KPEAUTOPCKOM
K9 ONUMENbHOCMb Nepuood (6 | BBITIOJIHEHHS 00s3aTCIIBCTB B
3aJI0JKEHHOCTHU sk
(B HAX) ousx) /ctp. 2110 OTHOIICHUH MOCTABIINKOB, OI0JDKETA,
NepcoHaIa.

* Ipu nanuvyuu ungopmayuu 0 npocpoOYeHHol 3a00IHCEHHOCMU HA MOMEHM AHANU3A

** B cayuae ecau cmp. 2110 umu 2120 pasena 0 (Honv), mo oamnomy rosgpguyuenmy
npuceausaemcss  Hauxyowun  6awn w3z Tabauyer 2.1  coomeemcmeyiowuii.  OAHHOMY

Ko3ghuyuenmy.

Tabnuna 3.2. [IpaBuna pacuéra ko3 punreHToB
JUIs HEKPEUTHBIX (pUHaHCOBBIX opranuzanuii (HOO)

®dopmyna pacuera
HaumenoBaunue
Ne (c ucnonb30BaHUEM JTAHHBIX CTPOK Bun oryetHoctu

KodpunreHTa .

UCIIOJIb3yeMOI OTYETHOCTH)
Koaddumment | K1 = (ctp. 52) «HToro kanurana» /
K1 | ¢unancoBoii (ctp.  53) «Utoro  xamurama
HE3aBUCHMOCTH | 00513aTeJIbCTBY

1. Byxranrepckuii 6anaHc
H®O na oTu€THy10 naty
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K2 = c1p. «Pacuer pazmepa coOCTBEHHBIX
cpencTB npohecCuOHATBHOTO YYaCTHUKA
el pod i 1. Pacuet pazmepa
Koaddurment | priHka nieHHbIX Oymar - Pazmep
COOCTBEHHBIX CPEJICTB
JOCTaTOYHOCTU | COOCTBEHHBIX CPEACTBY /
K2 po¢eCCHOHAIIBHOTO
COOCTBEHHBIX cTp. «Pacuet pazmepa cOOCTBEHHBIX
Y4aCTHUKA PhIHKA
CPEICTB CpeAcTB NpOoeCCHOHATHLHOIO YYaCTHUKA HEHHBIX GyMar
pBIHKA LIEHHBIX OyMmar - CymmapHas ™
CTOMMOCTD ITACCHBOBY
1. Pacuet pazmepa
K3 = cTp. «Pacuer pazmepa COOCTBEHHBIX | COOCTBEHHBIX CPEIICTB
Koadduuuent | cpeacts npodeccuoOHANIBHOIO yYaCTHUKA | MPOQPECCHOHAIBHOTO
K3 | xauectBa pBIHKA IEHHBIX OyMmar - CymmapHas YYaCTHUKA PhIHKA
AKTHBOB CTOMMOCTB aKTUBOBY / (cTp.22) «HToro IIEHHBIX Oymar
AKTUBOB» 2. Byxranrepckuii 6ananc
H®O na oTu€THy1O0 Naty
K4 = ((ctp. 29) «I1pudbuth (yOBITOK) 1. OTuét 0 PpuHaHCOBBIX
PenrtabenbHoCTb
AKTHEOB 110 MOCIie HAJIOTO00I0XKEHHS / KOTUYECTBO pesynbraTtax HOO 3a
N KBapTajJoOB B pacCMaTPUBAEMOM NEPUOAE | TEKYIIUW KaJEHIAPHbIN
K4 | uucroi %
- 4 / (cpenHss cymma akTHBOB (CTp. 22) roJI
(II:\’) OA) «HMTOro akTUBOB)» HA4YAJIO U HA KOHEL] 2. Byxranrepckuii 6anaHc
paccMaTpuBaeMoro rnepuo/ia) H®O Ha oTueTHyr0 naty
1. Otuér o0 hrHAHCOBBIX
K5 = ((ctp. 29) «I1IpubsLib (yOBITOK) mocie pesynpTatax HOO 3a
HAJIOT000JI0KEHUS» / KOJTMYECTBO KBAPTAJIOB | TEKYLIMH KaJlCHIAPHBIN TOJ
PenrabenpHOCTS | B paccmarpuBaemoM nepuoge * 4) / (cpenusisi | 2. Byxrantepckuii OamaHc
K5 | KamuTana no cymma no ctp. «Pacuer pazmepa H®O nHa otueTHyto mary
YUCTOHN MPUOBUIM | COOCTBEHHBIX CPeACTB MpodeccuonanbHoro | 3. Pacuer pasmepa
(ROE) y4acTHUKA PBIHKA IIEHHBIX Oymar - Pazmep COOCTBEHHBIX CPENICTB
COOCTBEHHBIX CPEACTB)» Ha HAYaJIO M Ha npoheCcCHOHATIBHOTO
KOHEI[ pacCMaTPHUBAaeMOro IIepHO/a) YYaCTHHUKA PHIHKA [IEHHBIX
Oymar
K6 = |Pacxompr Ha oOcnyxkuBanue goira | 1. OT4ér o GUHAHCOBBIX
Pacxoxsl Ha (cratbs OITY «IIporieHTHBIE pacXoabI» pesynpratax HOO 3a
(ctp. 18)) | / HucThlit 10X01 OT TEKYIIUN KaJeHAapHBII
o0cmy)KuBaHUE .
OTIEPAITMOHHOM JIeATENbHOCTH (CTaThs roJ
K6 | monra x
O — OI1Y «ToproBbie 1 UHBECTUIINOHHBIE
,[[OXEL[aM noxone» (ctp. 1) + cratesa OITY
«BpIpydKa OT OKa3aHUs YCIYT U
KOMHUCCHOHHBIE 10X0AbD» (CTp. 15))

BHyTpeHHUlI KpEeIWTHBIA PEUTUHT

KOHTpareHra

onpezensercs

Ha OCHOBaHUHU

pacuétHoro koxdpdumuenta kpeautocrnocooHoctn (KK) koHTpareHta B COOTBETCTBHU C

Tabnuuetit 4.
Tabnuna 4. Onpenenenne BHyTPEHHUN KPeIUTHBIN PEUTHHT KOHTpareHTa
BHyTpenHuit Koadduunent OleHKa
PeliTuHroBas rpymma KpEIUTHBIN KpEAUTOCIIOCOOHOCTH H
N KPEIUTOCTIOCOOHOCTH
pEUTHHT koHTparenTa (KK)
1 2 3 4
PeliTunrosas rpymrmna AAA 100
BBICOKAs
I AA Ot 90 (Bki1.) 10 100 (WICKI.)
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A Ot 75 (Bki1.) 10 90 (ucki1.)

PejfTuHroBas rpyrma BBB Ot 65 (Bki1.) 10 75 (UCKIL.)
" BB Ot 55 (BKJL.) 10 65 (MCKII.) CpemHsIs

B Ot 40 (BxJ1.) 10 55(uCKII.)

PejiTiirosas rpymma CCC Ot 25 (Bki1.) 1o 40 (ucki.)
n CC Or 15 (Bki1.) 10 25 (ucki.) HU3Kas

C Ot 5 (Bki1.) 10 15 (nck.)
PeHTHHrOI]i;UI pymia D MEHbIIIE 5 nedonr

2. Topsiaok onpeeieHusi BeposiTHOCTH Aedoata PD (KoHTpareHT — opuanieckoe

JIMII0)

3.1. 3nauyenue BeposTHOcTU nedonta PD ompenensTcs Ha OCHOBaHMM JaHHBIX O 3HAUCHUSX
BeposTHOCTH Jedonta PD mexmayHapomaHoro pedTuHroBoro areHTcTBa S&P 3a mocnmemHuit
JOCTYIHBIN TOJ JIIs1 COOTBETCTBYIOLIETO KPEAUTHOrO pedTHHIra S&P.

3.2. lannsie o 3HayeHussx PD ucnosb3yroTcsi HA OCHOBaHHMH €KETOJHOr0 MyOJUKYyeMOro oT4yeTa
S&P «Default, Transition, and Recovery: 2019 Annual Global Corporate Default And Rating
Transition Study» Tabauma 26. «Global Corporate Average Cumulative Default Rates By Rating
Modifier» ¢ yu€rom mocienyroumx exXeroaHbix oOHoBieHui. s ouenku PD mmst xaxmoro
KOHTpPAreHTa OMpeeisieTCs TOI0Bask BEPOSATHOCTH /1e(hoyiTa B 3aBUCHIMOCTH OT €r0 KPEAUTHOTO
peiitunra no mkane S&P. Eciu pelTHHr KOHTpareHTy MPUCBOCH HMHBIM PEUTHUHIOBBIM
areHTCTBOM, TO OMpEENsIeTCS COOTBETCTBYIONUI eMy peUTuHr mno mkaine S&P. B Tabnuue 5

IMPUBCJCHA IIKajla COOTBETCTBUA BHCIHHI/IX/BHYTpeHHI/IX KpPCAUTHBIX peﬁTHHFOB 1 BCPOATHOCTHU

nedonra PD.
Tabnuua 5. OnpegeneHne BEPOATHOCTM AedonTa KOHTpareHTa
B 3@aBUCUMOCTU OT €ro KpeanTHoro pe|7|T|/|Hra
PenTnHrn KpeanTHbIX PENTUHIOBBLIX areHTCTB BeposiTHOCTb
. BHyTpeHHUR AedonTta
PentuHrosas
OkcnepT KpeauTHbIN PD% no
rpynna S&P Moody's Fitch AKPA .
PA PenTUHr wkane S&P,
%
1 2 3 4 5 6 7 8
AAA Aaa AAA 0,00
AA+ Aal AA+ 0,00
PentuHrosas
AA Aa2 AA 0,02
rpynna |
AA- Aa3 AA- 0,03
A+ Al A+ 0,05

10 JlaHHBIE TIPUBEICHBI HA OCHOBaHUH oT4deTa S&P 1o nroram 2019 roga. Ucrtoununk
https://www.spglobal.com/ratings/en/research/articles/200429-default-transition-and-recovery-
2019-annual-global-corporate-default-and-rating-transition-study-11444862
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A Al A 0,05
A- A3 A- 0,06
BBB+ Baal BBB+ 0,10
BBB Baa3B2 BBB 0,16
BBB- Baa3 BBB- ruAAA AAA (RU) 0,25
ruAA+, AA+(RU),
BB+ Bal BB+ AAA 0,31
ruAA AA(RU)
ruAA-, AA-(RU),
BB Ba2 BB AA 0,51
ruA+ A+(RU)
ruA, A(RU),
BB- Ba3 BB- A 0,91
ruA- A-(RU)
ruBBB+, BBB+(RU),
B+ B1 B+ BBB 1,98
ruBBB BBB (RU)
PentnHrosas
ruBBB-, BBB-(RU),
rpynna Il B B2 B BB 3,20
ruBB+ BB+(RU)
B- B3 B- ruBB BB(RU) B 6,49
ruBB- n BB-(RU) un
Cccc-C Caa-C | CCC-C cccC 27,08
PenTtnHroeas HUXe HUXe
rpynna lll CcC 50
C 75
PenTtnHroeas
D D D ruD D(RU) D 100
rpynna IV

3.3 B caywae, ecnu Ccpok mMoOramieHdss akTUBa MeHee rojga oT jaatel pacyera CYA, TO

UCIIOJNIE3YETCSI BEPOSITHOCTH J1e(h0JITa KOHTPAreHTa Ha CPOK, OCTABIIHICS IO MOTAIICHHUS, TI0
cienytrouen Gopmyie:

d
PD = PDyeqr * 5 3)

ot
rie PD —ckoppeKkTHpoBaHHasi BEPOATHOCTH /1e(hoiTa CO CPOKOM JI0 MOTallleHUs] MeHee roja,
PDyear - roj10Bast BEpOATHOCTH /1e(h0JITa KOHTPAreHTa,

d — cpok, ocTaBiIHMiics 0 morameHus (B JHAX).

[Tox cpokoOM /10 TTOTANIeHUs /IS IEHEKHBIX CPENICTB HAa PACYETHBIX M OPOKEPCKUX CUETaX B
cllyyae €ciM UX U3bATHE HE OrPAaHMUYEHO YCIOBUSAMH JIOTOBOPOB IOHUMAaeTCsi 1 J1eHb.

3.4. Ilpu OTCYTCTBUM BHEIIHEIO M BHYTPEHHEro'! KpeJMTHOro peHTHHra KOHTpareHTy

npucBauBaeTcs BepoATHOCTH nedonta PD, coorBerctBytomas peidtunry CCC mo mikane

MEXIYHAPOJAHOTO PEUTUHIOBOrO areHTcTBa S&P.

1 HeposmosxHo OIPEeNIeTINTh BHYTPCHHUI PEUTHHI KOHTpAreHTa IO NMPHYMHE OTCYTCTBHS HMCXOAHBIX NAHHBIX MO KOHTPArcHTY
(OTCyTCTBHE OYXTanTepCKOM OTYETHOCTH KOHTPAreHTa WK €€ HEaKTyalbHOCTh U T.I1.).
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3.5. BepostHocts nedonta PD ycranaBnuBaercss paBHO#M 1 (eauHUIIE) B CiIydace BBISBICHHS
OIHOTO MJIK HECKOJIBKUX CICAYIOMUX HECTAaTUBHBIX CO6BITI/II712
e  Hammuue HHPOPMAIUU O BO3OYKIACHUU MPOLICAYPbl 0aHKPOTCTBA KOHTPAreHTa,
e OT3bIB (QaHHYJIMPOBAHKE) Y KOHTPAreHTa JIUICH3UH 110 OCYIIECTBICHUIO OCHOBHOTO
BUaa ACATCIbHOCTH,
® TPOCpOYKAa  HCIIOJNHEHHS  O0S3aTeNIbCTBA  KOHTPAreHTOM  CpPOKOM  OoJjee
7 (cemm)/10 (mecsatu) pabouumx [JHEW TMOCIE€ YCTAHOBIEHHOTO CpOKa s

POCCHIICKMX/UHOCTPAHHBIX KOHTPAreHTOB.
4 IMopsinok onpenenenusi LGD

HpI/I BbIABJICHHUHN OJHOI'O MJIN HECKOJBKHX HETaTHBHBIX coObITHI pacuer LGD IIPpOU3BOAUTCA 110

crenyromien Gopmye:

PV—-R
1GD =) v eciu PV > R

0, ecsiu PV <R
(4)

rac PV - ClipaBCjinBas CTOUMOCTb aKTHBa Ha OT‘léTHYI-O Aary; R - pasMep obecreyeHus.
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