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I'masa 1. OBIIIUE ITOJIOKEHU A

Hacrosamue IlpaBuna omnpeneneHuss CTOMMOCTH YHUCTBIX AKTHBOB, COCTABJIAIOIIHAX
CpEeICTBAa NMEHCHOHHBIX HAKOIUICHWH, npenHazHadeHbl 11 npuMeHenus AO «PETIOH DcMy,
OCYILIECTBIISIOIMM HMHBECTUPOBAHME CPEICTB IIEHCHOHHBIX HAKOIUIEHWH, INEpedaHHbIX B
noBepuTenbHOE yrpasienue [lencuonusiM Gongom Poccuiickoit deaepannuy B COOTBETCTBUHU C
®enepanbabiM  3ak0HOM 0T 24.07.2002 toma Ne 111-®3 «OO0 WHBECTHPOBAHHH CPEJCTB
(bUHAaHCUPOBAaHUS HAKOMUTEIHLHON MeHcuu B Poccuiickoit Denepanmn» u ¢ YkazanueM banka
Poccun ot 31.10.2018 Ne4954-V «O mnopsanke pacyera TEKyIIed CTOMMOCTH aKTUBOB H
CTOMMOCTH YHCTBIX AKTHUBOB, COCTAaBJISIOLIMX I[EHCUOHHBIE HAKOIUIEHHS, NMOPSAIKE U CpOKax
pacdera CTOMMOCTH aKTUBOB, COCTABJIIOIIMX IICHCHOHHBIE PE3E€PBbI, U COBOKYITHOW CTOMMOCTH
IICHCHOHHBIX PE3€PBOB HErOCYAAPCTBEHHOTO IEHCUOHHOTO (hOHa.

Hacrosmue IIpaBuna conepxar:
v KkpuTepud mpu3HAHUS (TIPEKpamieHHs [PU3HAHUS) aKTUBOB  (00s3aTeNbCTB),
IIPUHUMAEMBIX B PACUET CTOUMOCTH YUCTHIX aKTHBOB;
v\ MeTtozbl pacdyéTa CTOMMOCTH AKTHBOB M BEIMYHMH O00S3aTENbCTB, B TOM YHCIIE
ONMCAHWE MCTOYHMKOB JAaHHBIX Ul pacyéTa CTOMMOCTH aKTUBOB (BEJIMYMHBI
00513aTeNIbCTB), IOPsI/IKAa UX BBIOOPA;

v’ TOpSIIOK KOHBEPTAIIMU BETMYMH CTOMMOCTEH, BEIPAKCHHBIX B BAIIOTE, B PyOJIH;

(\

MOPAAOK IIPHU3HAHW PEIHKOB aKTHUBOB U 00513aTEILCTB AKTHUBHBIMU,

(\

KPUTEPHH BBIOOpa CIIOCOOOB M MOJIEIIEH OLIEHKH CTOMMOCTH B 3aBHCHMOCTH OT BUIOB
AKTUBOB M 00S3aTEIILCTB;

KpuUTepun 00eCIIEHEHHS aKTUBOB (00S3aTENILCTB);

TIOPSIJIOK OTIPEICIICHUS] K KOPPEKTHPOBKH JIEHEKHBIX IOTOKOB;

IMOPAAO0K pacucTa CTaBOK TUCKOHTUPOBAHUA,

AN NEENEEN

MNEpCUCHb AKTHUBOB, MNOMAJICIKAIIMUX OLCHKC ONCHIIMKOM, HW TNCPUOJUIHOCTDH

MPOBEJICHHS TaKOW OLICHKU;

(\

NEPUOANYHOCTD (AAThl) ONPEIEICHNUS CTOUMMOCTH YUCTHIX aKTUBOB;

(\

BpEMs, 110 COCTOSIHUIO Ha KOTOPOE PACCYUTHIBAETCS CTOUMOCTD YUCTBIX AKTHBOB;

v NOPSAIOK yperyJaupoBaHus pasHoriacuii Mexay IlencroHHbIM (GoHIOM Poccuiickoit
®denepanny, ynpasisOLe KOMIIAHUEH U CIIEHUATIU3UPOBAHHBIM JICIIO3UTAPUEM TIpU
pacd€re CTOMMOCTH YUCTBIX AKTHUBOB;

v' uHyl0 WH(OpPMANHUIO, HA OCHOBE KOTOPOW OCYINECTBISIETCS PACYeT CTOMMOCTH

YUCTBIX aKTHUBOB.



B nactosmux IIpaBunax uCHoab3yrOTCS ClEAYIOIINE TEPMUHBI U OIIPEIEICHUS:

Tepmun

Omnpenenenue

VYnpasnstomas
KOMITaHUs

00IIECTBO, CO31aHHOE B COOTBETCTBHH C 3aKOHOATEIbCTBOM
Poccuiickoit @enepaniu U UMEIOIEe JTULIEH3UIO Ha OCYIIIECTBIICHUE
JIeSITEIIBHOCTH 110 YIIPABICHHIO HHBECTUITHOHHBIMU (DOHIaMU, TACBHIMH
WHBECTUIIMOHHBIMU (POHJIAMH U HETOCYAapCTBEHHBIMH TEHCUOHHBIMH
dbongamu

Crienmanu3upoBaHHBIHA
JETI03UTapUH

00IIIECTBO, CO3/IaHHOE B COOTBETCTBHH C 3aKOHOIATEIIHCTBOM
Poccuiickoit @enepaniuu U UMEIOIEe JTULIEH3UIO Ha OCYIIECTBIICHUE
JICTIO3UTAPHON JACSATEIBHOCTH U IULEH3UIO Ha IEATEIbHOCTD
CHETMaTN3NPOBAHHOTO JACTI03UTapHs MHBECTHIIMOHHBIX (DOH/IOB,
MaeBbIX MHBECTUIIMOHHBIX ()OHIOB M HETOCYJaPCTBEHHBIX MIEHCHOHHBIX
(hOHIIOB ¥ OKA3BIBAIOIIEE YCIYTH CIICIUATU3UPOBAHHOTO JICTTO3UTAPUS
Doy

AKTHUBEI

JICHE)KHBIC CPEJICTBA, LIEHHBIC OyMaru W/uiid HHOE UMYIIIECTBO, BKIIIOYAs
HMMYIIECTBCHHBIC MpaBa U JCOUTOPCKYIO 3a10/DKEHHOCTh

OO0s3arenscTBa

erZ[I/ITOI)CKaH 3aJ0JI2KCHHOCTD, ITOAJICKaIlasa NCIIOJTHCHHUIO 3a CUéT
AKTHUBOB

CTOHMMOCTh YHCTBIX
aKTHBOB,
COCTAaBJIAIOIINAX
IIEHCHOHHEBIE
HaKOIUICHUS,
HaXOISAIIUXCA B
JIOBEPUTEIHLHOM
YIpaBICHUH

pa3HHIA MEXTY TEKYIeH CTOMMOCTBIO aKTHBOB, COCTABIISFOIIIX
MEHCUOHHBIC HAKOTUICHUSI, HAXOJISIIUXCS B IOBEPUTEILHOM
YIpaBICHNUH, U BEIIMYMHON BCEX 005A3aTENbCTB, TIOICKAIINUX
WCTIOJIHEHHIO 33 CUET YKa3aHHBIX aKTHBOB, 32 UCKIIIOUYCHUEM
00513aTeJIbCTB 10 JOrOBOpaM 00 00s3aTeIbHOM IICHCHOHHOM
CTpaxoBaHUU (00S3aTEILCTB MEPE]T 3aCTPAXOBAHHBIMHE JIMIIAMU (FX
MPaBOIIPEEMHUKAMH ) ¥ 0053aTEIhCTB, CHOPMUPOBAHHBIX IS
o0ecrieYeHus] yCTOMYMBOCTH UCTIOJIHEHHS YKa3aHHBIX 0053aTEIILCTB

[IpaBuna onpenenenus

BHYTPEHHHUM JOKYMEHT Y IIpaBIIAIOIEH KOMITAHNUH, pErJIaMeHTHPYOLIUI

CUHA nopsAnok onpenenenus Ilokasareneit
IIeHa, KOTopast Obl1a ObI MOTyYeHa PH MPOJaXKe aKTHBA WK yIIadyeHa
IIpU Tepesiaue 00s13aTeIbCTBA B X01€ OOBIYHOM CAEIKH Ha OCHOBHOM
CrpaBennuBas (unm HanOonee BHITOJHOM) PBIHKE Ha JIaTy OLEHKH B TEKYIIHUX
CTOMMOCTb PBIHOYHBIX YCJIOBHSX (TO €CTh IIeHa BBIX0/1a), HE3aBUCUMO OT TOTO,

SIBJIICTCS JIX TaKasl [IeHa HEIMOCPEACTBCHHO HAOI01aeMOM HITH
PaCCUUTBIBACTCSI C UCIIOJIB30BAHUEM JAPYTOrO METO1a OLICHKU

Poccuiickas Oupxa

pOCCHﬁCKHﬁ OpraHu3aTop TOProBJIM HA PBIHKC HCHHBIX 6YM8.1"

HNHocTpannas Oupka

nHOCTpaHHas (oHIOBas OUpiKa

HaoOmromaemas u
JOCTYTIHAsI OMpKEeBas
IUIOIIAIKA

TOProBas IUIOMIAIKa POCCUICKON U (MITH) MHOCTPAHHOU OUPXKH,
3akperuieHHas B [IpaBunax ompenenenus CUA, Kk KOTOpo#t y
VYrpasistonie KOMIIAHUH €CTh JOCTYII, KaK HANpPsSIMYIO, TaK 1 4epe3

4




(bHHaHCOBBIX MOCPCAHNKOB

AKTHUBHBIN PBIHOK

PBIHOK, Ha KOTOPOM OTI€pAIMX C AKTHBOM WIJIH 0053aTE€IHCTBOM
MIPOBOJIATCS C JOCTATOYHON YaCTOTOM U B JOCTATOYHOM 00BEME,
MO3BOJISIONIEM TIOTYYaTh HHPOPMAIIMIO 00 OICHKaX aKTUBOB HITU
0053aTeIHCTB HAa TIOCTOSTHHON OCHOBE

OCHOBHOM1 pBIHOK

PBIHOK C HanOOJIbIINM IJ11 COOTBETCTBYIOLICTO aKTUBA UJIN
00s13aTeNbCTBA 00HEMOM TOProB U YPOBHEM aKTHBHOCTH

YpoBeHb 1IEHBI NIpU

YPOBHH HEpapXUU LIEH IPU ONPEICICHUH CIPABEITIUBON CTOUMOCTH
OTIPE/IETISIOTCS] B COOTBETCTBUH ¢ MEXTyHapOJHBIM CTaHIAPTOM
¢bunancoBoit oruetHOCTH (IFRS) 13 «Otnienka cripaBeyinBoi
CTOMMOCTHW», BBEICHHBIM B JICHCTBUE Ha TeppuTOopuu Poccuiickoit
denepanuu npukazoM Munucrepcrsa punancoB Poccuiickoii

OTpeIETIEHNH

cnp ABeILTHEO Oenepanuu oT 28.12.2015 Ne 2171 «O BBeaeHNH MeEXTyHAPOTHBIX

CTEHMOCTH CTaHAApTOB (PMHAHCOBOW OTYETHOCTH U Pa3bsicHeHnit MexxayHapoIHBIX
CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B ICHCTBHE HA TEPPUTOPHU
Poccuiickoii @enepanuu v 0 IpU3HAHUN YTPATUBIITUMU CUITY
HEKOTOPBIX MPUKA30B (OTAETHHBIX MMOJIOKEHUI MPHUKA30B)
Munuctepctsa ¢punancoB Poccuiickoit depepanum»

OCBhY OrtpacneBble cTaHIAPTHI OyXTaaTepCKOro yuera

MC®O Me:xIyHapoIHbIe CTaHIAPThI PHUHAHCOBON OTYETHOCTH
CyMMa, B KOTOPOH OIIEHUBAETCsI ((MHAHCOBBIN aKTUB IIPH
NEPBOHAYAIILHOM NMPU3HAHUH, MHUHYC TUIATEKH B CYET OCHOBHON CYMMBI
J0JIra, TUTIOC MJTM MUHYC BeJTMYMHA HAKOIJICHHOW aMOpTH3alHY,

AMOpPTH3NPOBaHHAS paccUUTaHHOMU C MCIIOJIb30BaHUEM MeT01a 3P PEKTUBHON IPOIICHTHOM

CTOMMOCTD CTaBKH, - Pa3HULBI MEXKAY YKa3aHHOH MepBOHAYAIBLHON CyMMOW U

(bHHaHCOBOFO aKTHUBa

CYMMO¥ K BBITUTATE PU HACTYIUICHUH CPOKa MOTAIICHNS, a TAKIKe 3a
BBIUETOM CHUXKEHHSI CTOUMOCTH (HAMIPSIMYIO WIJIH IyTEM UCTIOJIb30BaHHUS
cJeTa OIEHOYHOTO Pe3epBa) BCICACTBHE 00CCIICHSHUS NTH
HEBO3MOKHOCTHU B3BICKAHUS 33/I0JDKEHHOCTH

Merton > dexTuBHON
MPOLICHTHON CTAaBKU
(mamee - meton ICII)

METO/l, MPUMEHIEMBIH JUIs pacueTa aMOpTU3HPOBAHHOW CTOMMOCTH
(MHAHCOBOTO aKTHBA WM (PMHAHCOBOTO 00S3aTEIBCTBA, a TAKKE IS
pacnpezeneHus MPOLEHTHOr0 JOX0a UIIH MPOLIEHTHOTIO pacXxo/a Ha
COOTBETCTBYIOLINH MEPHOA

OddexTrBHas
MPOIICHTHAS CTaBKa
(mamee - DCII)

CTaBKa, JINCKOHTUPYIOIIAs pacyeTHbIC Oy IylHe JeHEKHbIC BBITUIATHI
WM TIOCTYIUICHHS Ha MIPOTSDKEHUN OXKHUIAEMOTO CPOKa JIEHCTBUS
(PMHAHCOBOTO MHCTPYMEHTA WJIH, TJIe 3TO YMECTHO, 00Jiee KOPOTKOTO
Meproa, TOYHO J0 YUCTOH OaIaHCOBOI CTOMMOCTH (PHHAHCOBOTO
aKTHBa WIN (()MHAHCOBOTO 00s3aTEIIbCTBA

OIMPCACIICHHBIC

TepMI/IHI)I, IOHATHUA W OHNPECACICHHUA, HCIIOJIB3YEMbBIC B HACTOAIIUX HpaBHnax n HE

HaCTOAIINMHU

[IpaBusiamMu, COOTBETCTBYIOT TEpPMHHAM, TIOHATUAM U

ompezaeneHusM, AaHHBIM B @DenepanpbHoM 3akoHe oT 24.07.2002 roma Ne 111-®@3 «O06
MHBECTUPOBAHUM CPEICTB M s (PMHAHCHPOBAHMS HAKOMMUTENbHOM mneHcuu B Poccuiickoii
Oenepanuny, ['paxxaanckom koaekce Poccuiickoit @enepanun (dacts mepsas) oT 30.11.1994 No

51-@3, denepanpbHom 3akoHe OT 22.04.1996 Ne 39-®3 «O peiHKE IEHHBIX Oymary,



HOpMaTHBHBIX akTax banka Poccum wu MexayHapoaHpIMU CTaHAapTaMH (HUHAHCOBOU
OTYETHOCTH, BBEJICHHBIM B JIECTBHE Ha TeppuTopun Poccuiickon @enepanny B yCTAaHOBIEHHOM
HOpSJIKE.
CYA paccuutbhIiBaeTcsl MO COCTOSIHUIO Ha 23:59:59 MOCKOBCKOIO BpPEMEHU Ka)IbIi
JeHb (KaXIbli paboumil 1eHb, KaXAbli JeHb, B KOTOPOM COBEPIIAIUCH ONEpalii C aKTHBaMH,
COCTABJIIIOLMMH TICHCUOHHBIE HAKOIUICHHs, €CIM TaKOH JeHb He sBJsercs padouuM, Ha
NOCJIETHUIN KaJlCHIAPHBIA JIeHb OTUYETHOTO MECAIA, €CIM OH MPHUXOIUTCS Ha HepaOouuil 1eHb),
HE Mo3JaHee padoyero IHs, CIEAYIOLIEro 3a JAaTo, M0 COCTOSHUIO Ha KOTOPYIO ONperesnsercs
CUHA.
CYA paccuuThiBaeTcs B pyOiIsiX C TOYHOCTBIO 1O JABYX 3HAKOB IIOCIE 3alsiToH, C

MMPUMCHCHUCM IMPAaBUII MATCMATUYICCKOTO OKPYTJICHUA.

CtonMOCTh aKTHBOB M BETUYMHA 0053aTEIbCTB, BhIPAKEHHbIE B MHOCTPAHHOW BaJIIOTE,
NPUHUMAIOTCSI B pacuyeT CTOMMOCTH YUCTBIX aKTHBOB B pyOisix mo kypcy LlenTpanpHoro Oanka

Poccuiickoit denepanuu Ha AaTy ONPEAEICHUS UX CIIPABEAIIMBONA CTOMMOCTH.

B tom cnyuae, ecnu oduumanbHbli Kype BamoTsl bankom Poccun He ycraHOBIeH, 1uis

nepecydeTa B py0JIn UCIIONB3YeTCsS KPOCC KyPC, OTPEACISIEMbIH CIIeTyIOIUM 00pa3oM:
Kpocc xypc = CUR/USD * USD/RUR, rnue:

USD/RUR — odunuansusiii kypc Hommapa CIHA, ycranoBnenHbsii bankom Poccun Ha

COOTBETCTBYIOILYIO AATy pacyera;

CUR/USD — kypc BaJiOTHI, B KOTOPOH BBIpa)KE€HA CIIpaBeUIMBasi CTOMMOCTh, K Jlommapy CIIA
Ha COOTBETCTBYIOIIYIO JaTy pacyera, MO JaHHBIM HH(OPMalMOHHOrO areHTcTBa biaymbGepr
(Bloomberg).
[Ipu pacuere CHA npumeHSIOTCS CIENYIOINE IPABUIIa OKPYTJIEHUS:
v’ OKpYTJICHUS IPOU3BOIATCS IO TIPABUIIAM MaTeMaTHYECKOTO OKPYTIICHUS;
v HCXOJHBIE KOTHPOBKH HE OKPYTJISIFOTCSE;
v OyIyluii TeHeKHBIA TOTOK - OKPYTJICHHE JI0 2 3HAKOB TOCJE 3aMsITOM;
v/ JIMCKOHTHPOBAHHBIN JEHEXHBIM MOTOK - MPOMEKYTOYHBIE OKPYIJICHUSI 3HAYCHUI HE
MIPOU3BOATCS, PE3YJIbTAT OKPYIIISETCS JO 5 3HAKOB MOCIIE 3aISITOM;
v lieHa, WCITOJb3yeMasi Ul OMPEICICHUS CIPAaBEIIMBOW CTOMMOCTH - OKPYTJICHHE 10 5
3HAKOB IIOCJIE 3aIISITOM.
v/ BEJMYUHBI, BHIPAKEHHBIC B BAIIOTE, MEPEBOSTCS B pyouu mo Kypcy banka Poccun Ha
JIaTy pacyeTa TeKyIleld CTOMMOCTH U CTOMMOCTH YHUCTBIX aKTUBOB C TOYHOCTBIO 2 3HAKa

IIOCJIE 3aIIATOM.



YHpaB.HSIIOH_IaH KOMIIaHHUA XpPaHUTh JaHHBIC, MOATBCPKAAOIIUC PacCUYCTLL BCJINYHH,
OCYHICCTBJICHHBIC B COOTBCTCTBHU C HACTOSANIUMU HpaBI/IJ'IaMI/I, HC MCHCC TpECX JICT C HAThbL

YKa3aHHBIX PacueToB.



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

OBA3ATEJBCTB

Buabl akTuBOB

Kpurepuu npuzHaHust

Kpurtepnu npexpaimenus
NPHU3HAHUS

HGHC)KHLIG CpeACTBa Ha CUYCTax, B TOM

YUCJie HAa  TPAH3UTHBIX, BAJTIOTHBIX
cyeTax, OTKPBITBIX VYnpasnsroniei
KOMIIaHUEMN

Jata 3aunciieHUs] NICHEXKHBIX CPEICTB
Ha COOTBETCTBYIOIIUN OaHKOBCKUI CUET
(pacueTHBIN, TPAH3UTHBIH, BATIOTHBIN)
Ha OCHOBAHUH BBIMUCKH C yKa3aHHOT'O
cueTa.

Jlata ucmosHEeHUSt KpeauTHOU
OpraHu3aleil 005A3aTCNIBLCTB 110
MIEPEYHCICHUIO

CPEICTB CO CUETa,;
Jlata pemenust banka Poccum 00
OT3BIBE JAIIECH3UN
(meHe)KHBIE CPEICTBa IMEPEXOIIT
B CTaryc MpodYer HeOUTOPCKOI

JCHCXHBIX

Oanka

3aJ10JKEHHOCTN);

[Hara JIMKBUIALNT OaHka
COIJIaCHO uHpopmanny,
packpbIToii B O(pUIHAIEHOM

JOCTYITHOM HCTOYHHKE (B TOM
sammcu B ETPIOJI o
JIMKBUIAIINN OaHKA).

Yucie

JleHexHbIe cpencTBa BO BKJIAAaX, B TOM
YUCJIe Ha BAJIOTHBIX CUETaX, OTKPBITHIX
Vipasinsiomei KoMmnaHuei

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

Jara nepeycrynku npasa TpeOOBaHUS O
BBIIUIATE BKJIaJa M  HAYHUCICHHBIX
MIPOIIEHTaX Ha OCHOBaHUH JIOTOBOPA.

Jlata KpEeIUTHOU
opraHuzanel 0053aTeNbCTB 110
BO3BpaTy BKJaga (BO3BpaT Ha
CYET [ECHEXHBIX CpPEACTB II0
JIOTOBOPY 0aHKOBCKOT'O BKJIa/1a);
Jlata QakTuueckod mnepeycTynKu

HCITIOJTHCHUA

npaBa TpeOOBaHHS O BBIILIATE
BKJIa1a u
HPOLEHTAX Ha
JIOr0BOpA;

Jlata pemenus banka Poccum 00
OT3bIBE JMLEH3UN OaHka
(IeHe)XHBIE CpPEeNICTBa BO BKJIAJAX
MIepeXOIT B CTaTyC AEOUTOPCKOM

HA4YMCJICHHBIX
OCHOBaHHUHU

3aJI0JDKCHHOCTH);

Jara JTUKBUAAITN OaHKka
COTJIaCHO nH(pOpMaINH,
packppIToii B OQHUIIHATEHOM

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

=14 (0) (5]

Lennple Oymaru, BKITIOYAs MPOLICHTHEIM
(KyTIOHHBIA ~ JJOXOA) HAYUCICHHBIA W
yIJIa4e€HHBIN

1. lata mepexoa mnpaB COOCTBCHHOCTH
Ha [ICHHBIC OyMaru:

eCIIH IICHHAs OyMmara MOJUICKHUT YYCTy
Ha cyere Jerno - JaTa 3a4yucicHUs
neHHoi Oymarn Ha JIETIO,
OTKPHITHIA YTIpaBIsIONIe KOMIaHUEH
B Criennann3upoBaHHOM JICTIO3UTAPHH,
MOATBEP)KIIEHHAsT ~ COOTBETCTBYIOIICH
BBITIUCKOM T10 CYETY JEIO0;

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

CUuceT

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

eclM IIeHHas OyMara, IMOMJICKUT
ydeTy Ha cdYeTre [emo - jara
CITMCaHUs IleHHOW Oymarm co
cyera JIeTio, OTKPBITOTO
VYnpapndoomeii  KoMmaHued B
CrienManu3upOBaHHOM
JIETIO3UTAPUH, TIOATBEPKICHHAS
COOTBETCTBYIOIIECH BBIMUCKON IO
CYETY JIEeTIO;

eCli  JOKYMCHTapHBIC LICHHBIC
OymMaru He TOJUICKAT YYETy Ha




IIpoueHTHBII (KyTIOHHBI) J0XO0/I,
VIUIQYEHHBIA TpU MPHUOOPETCHUU IO
JIOJITOBBIM IIEHHBIM Oymaram;

IIponieHTHBIHI (KyTIOHHBIH ) JIOXO/I,
3asBJICHHBIA B YCJIOBHSAX BBIIYCKa U
HA4YKUCICHHBI B nepuoja  Moclie

OpuoOpeTeHHs M0 JI0JTOBBIM ICHHBIM
Oymaram

COOTBETCTBHH C YCIOBHSIMH IOTOBOPA H
MOATBEPKICHHOU npuema
nepeaayn NeHHBIX Oymar;

M0 JETIO3UTHBIM CepTH(HKaTaM - 1maTa
3a4HCIICHHS BO BKJIan (JEmo3uT)

aKTOM

JICHEXKHBIX CPEACTB, IMOITBEPXKACHHAs
BBIMMUCKOM CO cyera MO BKIALy
(memo3uty) uiaM ¢ AaThl MPUOOPETCHUS
TaKoro cepTudukaTa, ImoATBEPKICHHOMN
AKTOM.

IIpouentHbiif  (KYMOHHBIA)  JOXOJ,
VIUIQYEHHBIH  [pU  MPHOOPETCHUW,
MpHU3HAaeTCsl Ha Jary IMepexoja MpaB
COOCTBEHHOCTH Ha O0JIUTALIUIO;

IIponeHTHBI  (KYMOHHBIA)  JOXOJ,
HAYKMCJICHHBI B MEpPHOJA BJIaJCHUS,
npu3HaeTcs Ha naty ompenenenus CUA
COIJIACHO YCIIOBHUSIM BBIITYCKa JIOJITOBOI
LIEHHOH Oymaru:

KaK HAa4YMCICHHBIH 3a NEepHOJA C JaThl
npuoOpeTeHus
b0 ¢ fJaThl  Havyalla OYepeaHOro

MPOILIEHTHOTO TIEPHO/A.

cyeTax Jemno (3a HCKIIOUYECHHEM
JIETIO3UTHBIX CEPTU(UKATOB) - C
aThl Tepefadyn IIeHHOW Oymard,
OTIpE/ICIICHHONW B COOTBETCTBHH C
YCIIOBHSIMH JIOTOBOPA u
MOJITBEPKICHHON aKTOM MpHeMa
nepeiayy [EeHHBIX Oymar;

IO JICTIO3UTHBIM cepTu(duKaTam -
JlaTa MCKIIOYCHUEM CIIHCAHUS C
BKJaAa (ZIEro3uTa) JIEHEKHBIX
CPEICTB, MOATBEP K ICHHAS
BBIMIMCKOIl €O cdYeTa MO BKIAAy
(meno3wury), JIaThI
CIIMICAaHUSI TaKoro cepTudukara,
MOATBEPKICHHOU aKTOM;

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

nim C

JUKBUIALUK - C JAThl 3aIIMCH O
JUKBUALUN SMHTEHTA
(momyyenust  vHpOpPMALMU O
JIMKBUIALNN SMUTCHTA);

npu
JIOJITOBOM IICHHON Oymaru JaToi
BEIOBITHS JICHb
WCIIOJIHEHUSI 3MHUTEHTOM CBOHUX

ITOJTHOM TOoralmCcHNHu

ABJISICTCA

00513aTeNbCTB 1O MOTALICHUIO
JIOJTOBOW IIEHHOH Oymarm.

2. C paTel HACTYIUIEHUS CpPOKa
noranieHuss LeHHOW Oymaru, 3a
UCKJIIOUEHHEM JOCPOYHOTO
MOTAICHHS;

3. C nmatel MONy4YCHHS TEHENKHBIX
CpeacTs B
UCTIOTHEHUS

CYeT  IIOJIHOIO
00s3aTEIBCTB 110

JIOCPOYHOMY TIOTAIICHUIO IEHHON

Oymaru.

Jlata ucronHeHuss 00513aTENLCTB
SMHUTCHTOM, TOATBEPKACHHOMN
0aHKOBCKOI1 BBIITUCKOM C
pacuyeTHOro cuera

VYnpapnsoomeil KOMIIaHUH WA

oT4eToM Opokepa;

JlaTa ucroyiHeHUsT 00s3aTEIIBCTB

JMHUTEHTOM, TIOATBEPKACHHOMN
0aHKOBCKOI BBIITHUCKOH C
pac4yeTHoOro cueTa

Vopapnsoomeld KOMIAHUU WX
0TYeTOM OpoKepa.




Jeburopckast 3aJI0JDKEHHOCTD o
MPOIICHTHOMY (KYIIOHHOMY) IOXOXy IO
JIOJITOBBIM [IEHHBIM OyMaram K BBIIJIATE;

Jeburopckast 3aJI0JDKEHHOCTD o
YaCTUYHOMY/TIOJTHOMY MOTAIICHHUIO
SMUTEHTOM  OCHOBHOTO  JoJra IO

JOJII'OBBIM LICHHBIM 6yMaraM

Jnst meOuTOpCKOi 3a0IKEHHOCTH TIO
MPOIICHTHOMY (KYIOHHOMY) IOXOAY IO
JONTOBBIM IIEHHBIM OymMaram — jaTa
MOTAIICHUST TPOIEHTHOTO (KYIIOHHOTO)
JOXOZla HAa OCHOBAaHUHM pEICHHS O
BBIITYCKE;

Jns nebuTtopckoil 3a0JDKEHHOCTH 110
YaCTHYHOMY/TIOJTHOMY HOTalIeHUIO
SMUTEHTOM OCHOBHOTO JOJIa IO
JONTOBBIM LIEHHBIM OymaraMm — nara
YaCTHYHOTO WJIM IIOJHOTO IOTAIICHUS
HOMHMHAJIa Ha OCHOBAaHMM PEIICHUS O
BBIITYCKE.

JlaTa ucroyiHeHUsT 00s3aTEIIBCTB

SMHUTEHTOM, TTOITBEPKACHHON
OaHKOBCKOM BBITTUCKOM c
pacyeTHoro cdera
Vupasnsromeit kommnanueit J1.Y.
CpencTBaMu MIEHCHOHHBIX
HAKOTLICHUI WA 0TYETOM
Opokepa;

Jlata  NWMKBHIAIMM ~ 3MHUTEHTA,

corimacHo Beimucke u3 EIPIOJI

(i BBITTUCKH 3
COOTBETCTBYIOIIETO
YIIOJIHOMOYEHHOTO opraHa

HWHOCTPAaHHOTO TOCY/AapCTBa).

Jeburopckast 3aJI0JDKEHHOCTD o
MPOIICHTHOMY [IOXOAy II0 JIE€HEKHBIM
cpeAcTBaM Ha cuerax YIpaBigroUieH
KOMITaHUHT

Jlata Hayajga 00s3aTeILCTBA COTJIACHO
YCIOBHAM  JOTOBOPA/COTTAIICHUS O
MPOLEHTHOM JOXOJIe IO JIEHEXHBIM
CpeACcTBaM Ha cueTax Y IpaBJisiomen
KOMITIaHMEH.

Jara okoH4YaHUsI 00s3aTeNbCTBA
COIJIaCHO YCIOBUSIM
JIOTOBOPA/CoTTaIeHuUs o
MPOLIEHTHOM J0Xo/1e o
JICHEe)KHBIM CPEJICTBAM Ha CUCTaX;
Hara MEPEYCTYIKH mpasa
TpeOOBaHUS O BBIILIATE BKIAJAa U
HAYMCJICHHBIX ~ MPOIICHTOB  Ha
OCHOBaHHH JIOTOBOPA;

Jlata pemenust banka Poccum 00
JIMIIEH3U N OaHKa,
(IeHe)KHBIE CpENCTBa MEPEXOSIT
B cTaTyc mpouel aeOuTopcKoi

OT3BIBC

3aJI0JDKEHHOCTH);

Jara JUKBUALUAN OaHka
COITacHO uH(pOpMAIIHH,
packpeiToii B odUIMATBEHOM

JIOCTYITHOM HUCTOYHUKE (B TOM
yucie 3ammcu B EIPIOJI o
JIUKBUIAIINY OaHKA).

Jeburopckast 3aJI0JDKEHHOCTD o
BBITUIATE AUBUICH/IOB MO aKIIUsIM

Jata TIPU3HAHUS JeOUTOPCKOM
3a8JJ0JDKEHHOCTH o BBITLIATE
JUBUICHIOB IO aKIMSAM  SIBISICTCS -

nara (UKCAMM peecTpa aKIHOHEPOB
A JUBUACHIOB B
coorBercTBMM ¢ uHpopmanueir HKO
AO HPJ wim oduumanbHbIX CaHTOB
SMHTEHTA LIEHHBIX OyMmar.

BBITIJIATHI

JlaTa ucroyiHeHUsT 00s3aTEIIbCTB

SMHTEHTOM, MTOATBEPKACHHON
0aHKOBCKOI BBIITUCKOM c
pacueTHOrO cuera

Vopapnsgomed KOMIAHUU —HWIN
oT4eToM OpoKepa;

Jlata  IHMKBHUALUAN
coriacHo Beimucke u3 ET'PHOJI.

OMMUTCHTA,

Jeburopckast 3aJI0JDKEHHOCTD o
JICHE)KHBIM CpEJICTBAM, HAXOJIIHECT Y
npoeCcCHOHANBHBIX YYaCTHUKOB PBIHKA
IEeHHBIX Oymar (Opokepa)

Jara 3aunciieHus] NEHEKHBIX CPEICTB
Ha CIEIUAIbHBIH OpOKEPCKUI cUeT Ha
OCHOBaHHWH OTYeTa Opokepa.

Jlata  wcmonHEHUs — OpOKEpPOM
00513aTEIIECTB 110 TIEPCUUCIICHHIO
JICHEKHBIX CpencTB co
CITEIUATEHOTO OpOKEPCKOTO
cyeTa Ha pacueTHbI cuet J1,Y,;
[ara pemenus banka Poccun 06
OT3BIBE JIHIICH3MH Yy Opokepa
(IeHEeX)KHBIE CPEICTBA MEPEXOIAT
B CTaTyc MpoYed AeOUTOPCKOI
3aJI0JDKEHHOCTH);

Jlata  jmkBupamuu  Opoxepa
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COTJIaCHO nH(pOpPMAIINH,
packppiToii B O(QUIIHATEHOM
JIOCTYITHOM HCTOYHHKE (B TOM
sammcu B ETPIOJI o

JIMKBUIAIINN OpOKeEpa).

14 (0) (5]

3aIl0J'DK€HHOCTL 10 cAcJIKaM C LIEHHbBIMU
6yMaFaMI/I, 3aK/IFOYCHHBIM Ha YCJIIOBHUAX
T+

I[aTa 3aKJIIOUCHUA

JIOrOBOpa 1o NpUOOpETEHHIO
(peanu3aium) IICHHBIX Oymar.

JHara nepexona npas
COOCTBEHHOCTH  Ha  IICHHBIC
Oymaru, HOATBEPXKICHHAS

BBIITUCKOI 1O CUETY JETO.

Jeburopckast 3a10JDKEHHOCTb,
BO3HHKIIIAS 10 HPOYHM OCHOBAHUSIM

s ocTanmbHBIX BHAOB aKTHBOB - J1aTa
nepeayn
CPEICTB) JIHIY, B OTHOIIEHHH KOTOPOTO
BO3HHKACT

aKTHBOB (meHe)HBIX

neduropckas
330JDKCHHOCTb.

JI1st OCTaJIbHBIX BUIOB AKTHBOB:

- JlaTa ncnojaHeHus 00s3aTeIbCTB
riepes; Y paBisome KOMIIaHuen
COTJIACHO JAOTOBOPY;

- Jlata JWKBUAAIIMK 3acMIIUKA,
coriacHo Beimucke u3 ET'PIOJI.

3a/10J5KEHHOCTh o caenkam, | Jlata mpusHaHusi — nata ucnoigHenus 1 | Jlata  3ayucieHuss  JACHEKHBIX
COBEpIIaEMbIM Ha BO3BPATHOW OCHOBE | YacTH PEIIO, MOATBEPKICHHAS | CPEACTB, MOATBEPKACHHAS
(o6parnoe PEIIO) oTueToM Opokepa. oTdeToM Opokepa.
Kputepumu
npekpaweHns
Buabl obasatennbcTs Kputepuu npusHanua pekpaty
npusHaHua

Kpenutopckas  3a10IKEHHOCTh o
yIiare KOMHCCHI (OupkeBBIX,
OpOKEepPCKHWX) M HWHBIX pacxoJOoB IO
crenkam

JaTta 3akiroueHHs COOTBETCTBYIOLICH
CHETKU.

Jlata nepeyrcieHUs JICHEKHBIX
CPEICTB C OPOKEpCKOro cuera B
CYET OIUIAThl KOMHCCHII M HMHBIX
PacxoJI0B MO cAeIKaM

Kpenutopckas 3a10JDKEHHOCTh nmo | Jlata mepexona mpaBa coOCTBeHHOCTH | JlaTa WCHOITHEHHUS O00s3aTEIBCTB
chelKaM, II0 KOTOPBIM  HACTYNMWIa | HA aKTWB (JCGHEXKHBIE CpPEACTBAa) OT | IO JAOTOBOPY.
HanOoJiee paHHsIS JaTa PacuCTOB JUIa, B OTHOWIEHHHM  KOTOPOTO

BO3HUKAET KpeauTopcKas

3a/10JDKEHHOCTb.
Kpenutopckas 3a/I0J5KEHHOCTD no | Jara MOTyYCHHUS JMOKyMeHTa, | JlaTa  mepeyucneHuss  CyMMBI
BO3HATPAXKICHUSIM Yrpaisromeil | moATBEPKAAIOMIETO BBIIOTHEHUE paOOT | BO3HATPAXKACHUNH W PACXOJOB C
KOMIIaHUH, Crniennanu3upoBaHHOMY | (OKa3aHHUs yCIIyT) M0 | pacyeTHOrO  cYeTa  COIIACHO
JIETIO3UTApUIo, a Takke O00A3aTeNbCTBAM | COOTBETCTBYIOIIMM JOTOBOpPaM WM B | OAaHKOBCKOM BEITIHICKE.
o oriare TPOYNX pPacxooB, | COOTBETCTBHU c MIpaBUIAMHA
OCYILECTBIIIEMBIX 3a CYET WMYIIECTBA B | MHBECTHPOBAHHUS.
COOTBETCTBUH c TpeOOBaHUIMHI
JIEHCTBYIOILETO 3aKOHOJATENIbCTBA
Poccuiickoit ®eneparuu
Kpenutopckas 3a/I0J5KEHHOCTD mo | B nmens momydeHus — TpeOoBaHus | JlaTa  TEPEUUCIICHUS — CYMMBL,
BO3BpaTy CpeaCTB neHcHoHHBIX | [leHcmonHoro  (oHma  Poccwiickoit | ykazaHHOU B TpeOOBaHUU
Hakoruiennd B [lencuonnsli  doux | Penepanuy 0 mepeducieHUu cpeactB | [IeHcHOHHOTO ¢dbonma
Poccuiickoit ®enepannn MEHCUOHHBIX HAKOIUIEHUH Poccuiickon ®denepanyy, C

pacyeTHOro  cyeTa  COTJIACHO

0aHKOBCKOI BBIITHCKE.
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I'1asa 3. ONIPEJEJEHUE CIIPABEJJIMBOM CTOUMOCTHU AKTUBOB "
OBA3ATEJIBCTB

[Tpu mepBOHaYaILHOM MPHU3HAHWU AKTHBBI OLIEHUBAIOTCS IO CIIPABEIMBON CTOMMOCTH.
CripaBeyIMBOIl CTOMMOCTBIO aKTHBa NpPU IEPBOHAYAILHOM NPU3HAHUM SIBIISETCS CTOMMOCTB
npuoOpeTeHust axkTHBa (CIIpaBeyIMBas CTOMMOCTh MEpPENaHHOTO BO3MEIIEHHS, CyMMa
pa3MEIIEHHBIX JEHEKHBIX CPEICTB, CKOPPEKTHPOBAaHHAs B CIIydasX, YCTaHOBJICHHBIX
[IpaBunamu onpenenenus CUA.

[Tocne mepBOHAYANBbHOTO TMPHU3HAHMS W A0 MPEKpalleHus MPHU3HAHUS aKTHBBI
OLICHUBAIOTCSI TI0 AaMOPTH3MPOBAHHOM CTOMMOCTH JHOO IO CIIPaBEAJIMBON CTOMMOCTH B
3aBUCHMOCTH OT UX KJIaCCH(PHUKAIHIH.

Knaccudukanus aktuBoB ocymectsisierca B coorsercTBur ¢ OCBY, MC®O (IAS) 39
«DPUHAHCOBBIC HHCTPYMEHTHI: IPU3HAHKUE U OLICHKAY.

Pacuer cronMocTH akTHBOB (BETMYMHBI 00S3aTENBCTB), OLIEHUBAEMBIX 110 CIPaBEINBON
CTOMMOCTH, OCYIIECTBIIIETCSI B COOTBETCTBUHU C MOJOXKEHUSIMU MeXITyHapOIHBIX CTaHAAPTOB
(MHAHCOBON OTYETHOCTH.

CHpaBeI[J'II/IBaﬂ CTOUMOCTb JCHCXKHBIX CpPEACTB Ha CUCTax, OINPCACIACTCA B CYMMC
OCTaTKa Ha cUCTax.
B cjIy4dac, €CJIM 3aKJIFOYCHO COrJlalliCHUuE ¢ 0aHKOM O MHHHMAJIbHOM HECHU)KaeMOM

OCTaTKe JCHEXKHBIX CPEJCTB HA PACUETHOM CUEeTe, CIpPaBEIIMBas CTOMMOCTH ITPOLIEHTHOTO
JI0XOJ1a TI0 JICHEKHBIM CPEJICTBaM TPU3HACTCS PaBHOW CyMMe HaYMCIICHHBIX MPOIICHTOB, HCXOIs
U3 CTaBKHU, MPEIYCMOTPEHHON TaKUM COTJIAIICHUEM B COCTaBe NEOUTOPCKOW 3aJOKCHHOCTH B

cjIydac, €CJi yCJIIOBUA HAYHUCIICHUSA MMPOLUCHTOB MO3BOJIAIOT paCCYNUTATh UX pa3MEp.

Kpurtepuu npu3Hanusi pbIHKa aKTUBHBIM/HEAKTUBHBIM

B ciydae, ecinu no Oymare ecTh HECKOJIBKO OCHOBHBIX PEKMMOB TOProB (pexumMoB T+) y
OJIHOT'O OpraHU3aTopa TOPrOBIH, TO UCIOJIb3YIOTCA CyMMapHbIe 3HAUCHHsI 00beMa U KOJIMYeCTBa

C/IEJIOK COBOKYITHO [0 OCHOBHBIM PEKMMaM TOPToB (1o pexxumam T+) .

Kpurepun akTMBHOTO pbIHKA

Ne
n/ | Bun akrusa Kpurepuu
I

['ocynapcTBeHHBIE LIEHHBIE a) bupxeBoil peIHOK:

oymaru Poccutickoit denepamun "
- 3a nocaegHue 10 ToproBeIx AHEH KOJUYECTBO CIETIOK C
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. LIEHHBIMU OyMaramu JJaHHOTO Bhlltycka 10 u Ooniee u B
O6nuranuu pocCUcKux N z
2 MOCIICAHHI TOPTOBBIN AEHb ObLIIa XOTS ObI OJHA CIEIIKA,
SMUTECHTOB
- 3a mocneaaue 10 TOproBeIX JHEH COBOKYITHBIM 00hEM
cnenok npesbicui 500 000 pyo.
3 | AKUHH POCCHICKHX SMHUTEHTOB | (6) BHEOMPkKEBOI PHIHOK — PHIHOK HEAKTUBHBIH.
4 AKIIMY MHOCTPAHHBIX YMUTEHTOB
OO0auranys BHEIIHUX
5 O0IUTaIllMOHHBIX 3aiIMOB
Poccuiickoit @enepanuu
6 JlonroBas 1ieHHas Oymara
WHOCTPaHHBIX rOCY1apCTB BHeOupkeBoil ppIHOK — PHIHOK HEAKTHBHBIN.
7 EBpoobnuranust ”HOCTpaHHOTO
SMUTEHTA
Ilennast Oymara
8 | MexayHapoHOI (prUHAHCOBOMA
OpraHu3au
(a) 3a mocneanue 10 TOProBEIX JHEH KOTUYECTBO CEIOK C
LIEHHBIMU OyMaramu JJaHHOTO BhIllycka 10 u Gosiee u B
9 HMHBeCTUIIMOHHBIE 1TaK MOCIIEAHHI TOPTOBBIN ACHb ObLIIa XOTS ObI OHA CIIEIKA,
POCCUICKHX MAaeBbIX N .
3a nocnegHue 10 ToproBuIX THEH COBOKYMHBINH 00BEM CIIEIOK
WHBECTUIIMOHHBIX (DOH/IOB
npessicun 500 000 pyo.
(6) BHeOupxeBoii ppIHOK — PHIHOK HEaKTHBHBIH.
WuocTtpanHas Ouprka Ui poccHiickas Oupxa:
Ha J]aTy ONpeeseHns CTOMMOCTH U: 3a nocnennue 10
[Tam (axmuu, 105H) flaty onp Hv 1
TOProOBBIX JIHEH KoianuecTBO crenok 10 u 6oree u B
10 | “HOCTpaHHBIX UHBECTUIIMOHHBIX M N
(o108 MOCJIEAHUI TOProBbIi A€Hb ObLIa XOTs ObI OJHA CIEJIKa;
3a mocienuue 10 TOproBuIX JHEW COBOKYIHBIN 00beM
caenok npesbicua 500 000 pyo.
PbiHOK, TpHU3HAHHBIA AaKTHUBHBIM TaK >K€ JOJDKEH COOTBETCTBOBAThH CIIEAYIOIIUM
YCIOBUSIM:

- 3aMHTEPECOBAHHBIC MOKYMATEeNH M IMPOJABIBI MOTYT OBITh HaMJIEHBI APYr IPYroM B Ji00oe

BpeMsl U He SIBJISIOTCS 3aBUCUMBIMU JIPYT OT APYyra CTOPOHAMU;

- CHICJIKU HOCAT PETYJSPHBIN XapaKTep U COBEPIIAIOTCS B JOCTATOYHOM 00beME
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- uHpopMamus O PHIHOYHOM LeHe OOLIENOCTyIHA, TO €CTh IOJUIEXKHUT PACKPBITUIO B
COOTBETCTBUHM C POCCHUICKUM WM 3apyOekKHBIM 3aKOHOJATEILCTBOM O PBIHKE IIEHHBIX Oymar,
WIA JOCTYN K Hed He TpeOyeT HaIW4Msl y MOJb30BaTeNsl CIEUUAIbHBIX MpaB, WK €€ JIErKOo

MO>KHO TTOJTyYUTh Ha OUpiKe, OT Opokepa, aujepa, MHPOPMAIIMOHHOTO areHTCTRA.

Omnpenenenne 0CHOBHOIO PbIHKA

HOI[ OCHOBHBIM PBIHKOM CJIICAYET IIOHUMAaTb PBIHOK C HauOO0JIbIINM JJIA

COOTBCTCTBYIOLICTO dKTUBA UJIN O6H3&T€HBCTB3 OGBGMOM TOProB 1 YPOBHCM aKTUBHOCTH.
OCHOBHBIM PBIKOM SBJISACTCA:
- ITAO MockoBckas oupixka;

- WHOCTpPaHHBIC OMpPXKM W3 4YHCIa AKTHBHBIX PBIHKOB, IO KOTOPBIM OIpEIEIICH
HanOonpMii  00beM TOproB (mo oOBEMY MM KOJIMYECTBY CHAEJOK) 3a
OIpeIeIEHHOE KOJIMYECTBO TOPrOBBIX JHEH. CIIMCOK HHOCTPAHHBIX OMPXK yKa3aH B

[Tpunoxenun 7

Ne
Bupn aktusa Kpurepun
/11
1 ['ocynapcTBeHHbIE LICHHbBIE
maru Poccutickoi @ anuu N
Gymaru Poceuiickoid ®eepan Poccuiickast 6upxka U3 yncia akTUBHBIX PHIHKOB, IO
. KOTOPO# onpe/ieieH HanOoIbIIHK 001 00beM
OO6nuranuu poCcCUNUCKUX
2 C/IEJIOK 1O KOJIMYECTBY LIEHHBIX OyMar 3a MocjieJHue

YMUTEHTOB .
10 ToproBeix aHein

3 AKIHMH pPOCCUICKUX SMUTEHTOB

Jlis eHHBIX Oymar, JOMYIIEHHBIX K POCCUICKUM
TOPTOBBIM IuTOMmAAKaM: Poccuiickas Ouprka u3 uncia
AKTUBHBIX PBIHKOB, 110 KOTOPOH ompeieeH
HauOOIBIINN 00U 00BbEM CHAETOK MO KOJTHYECTBY
IeHHBIX Oymar 3a nmocneaaue 10 TOproBeIX THEH.

4 | AKUMH HHOCTPAHHBIX YMUTCHTOB ITpu paBeHCTBE 0OBEMa CACIIOK HA PA3ITUYHBIX
TOPrOBBIX IUIOMIAJKaX OCHOBHBIM PBIHKOM CYUTAETCS

TOpFOBaH Tiomaaka ¢ HaI/I60.HBH_II/IM KOJIMYCCTBOM
caenok 3a nocyuenanue 10 TOproBeiX THEH.

Jiis eHHBIX Oymar, He JOMYIICHHBIX K POCCHICKIM
TOPTOBBIM IUTOMIAAKaM: BHEOUPKEeBOW PHIHOK
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OO0uranyst BHEITHUX
5 00JUTallMOHHBIX 3aiIMOB
Poccuiickoit deneparuu
6 Jonrosas neHHas Oymara
MHOCTPaHHBIX TOCYAapCTB
BHeOuprxeBoil ppIHOK
EBpoobnuranust ”HOCTpaHHOTO
- | OMHTCHTA, JIONTOBas LICHHAA
Oymara HHOCTPaHHOTO
rocyaapcTna
] Lennas 6ymara MexIyHapOIHOM
(HMHAHCOBOW OpraHU3aAIII
Poccuiickas Ouprka U3 4uciia akTHBHBIX PHIHKOB, IO
HNuBecTUIMOHHBIE Tal KOTOPOU ompenesieH HauOoIbIIui 00muii 00beM
9 | poccuiickux maeBbIX C/IETIOK TIO KOJIMYECTBY LIEHHBIX OyMar 3a MoclieTHUE
WHBECTHIIMOHHBIX (POHIOB 10 TOproBeIX [HEH, NOMYIIEHHBIE K TOPraM Ha
POCCHUUCKHUX TOPTOBBIX TUIOIIAKAX.
HNHocTpanHas 6uprka uiam poccuiickas oupika u3
YrClia aKTUBHBIX PHIHKOB, TI0 KOTOPOU OMpeiesieH
HauOOJIBIINNA OOIIHUIA 00BEM CIIETIOK IO KOJIMYECTBY
10 TMan (aKkLum, 10J1K) HHOCTPaHHBIX | LCHHBIX Oymar 3a nocieguue 10 ToproBeix JHEH.
MHBECTHLMOHHBIX (OHIOB [Ipu paBeHCTBE 00BEMa CIIETOK HA PA3THMIHBIX
TOPTOBBIX IUIOMIAKAX OCHOBHBIM PHIHKOM CUUTACTCS
TOpProBas IJIOMIAKa C HAUOOIBIINM KOJINYECTBOM
cenoK 3a nocaennue 10 TOproBeix AHEH.

AJNropuT™M BHIOOPA METO/1a OLIEHKH CIIPABEAJIMBOH CTOMMOCTH (PUHAHCOBOI0 AKTHBA

Lenbro BbIOOpa METO/1a OLIEHKH CIIPaBeIMBOM CTOMMOCTH SIBJISIETCS JOCTHXKEHHE Crioco0a
OLICHKH CIIPaBEJJIMBOM CTOMMOCTH aKTHBa, OTPAXKAIOLIETO LIEHY, KOTopas Oblaa Obl MoJyuyeHa
IpyU MpojAaKe aKTHBAa WM yIJIaueHa IMpHU Mepenadye o0s3aTenbcTBa B XOJ€ OOBIUHOM CHEIKU

MEXy YY4aCTHUKAMM PBIHKA HA ATy OLICHKH.

B IlpaBunax omnpenenenuss CHA ycTaHOBJIEHBI METO/bl OLEHKH, KOTOPBIE YMECTHBI B
JAHHBIX OOCTOATENBCTBAX W JJI KOTOPBIX JOCTYIHBI JaHHBIE, IOCTaTOYHBIE Ul OLIEHKH
CIPABEIIMBOM CTOMMOCTH, W IIPH 3TOM IIO3BOJISIOT MAaKCHMAaJIbHO MCIIONB30BaTh PEICBAaHTHBIC
HaOJro1aeMble MCXOJHBIE JAaHHBIE W CBECTH K MUHUMYMY HCIOJIb30BaHHE HEHAOIIOIAeMbIX

HUCXOOHBIX JaHHBIX.

OneHKa CIpaBeUIMBOM  CTOMMOCTH ()MHAHCOBBIX aKTHBOB TPOM3BOJIUTHCS C

HCIIOJIb30BaHUEM CIIEAYIOLIEH HepapXuu U MPUOpPUTETa B MPUMEHEHHUS OLIEHOK CIpaBeINBOMN
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CTOMMOCTH, YYHMTBHIBAIOLIEH CYIIECTBEHHOCTh JaHHBIX, HCHOJB3YEMBIX MpH (OPMUPOBAHUU

YKa3aHHbIX OLCHOK:

YpoBeHb 1: KOTUPOBKM Ha aKTUBHOM PBIHKE (HEKOPPEKTHPYEMbIE) B OTHOLIEHUM HJIEHTUYHBIX

aKTHUBOB U 00s3aTEIBCTB.

CnpaBemyiiBas CTOMMOCTb II€HHOM OymMaru B YCIOBHUSIX AaKTHBHOTO pbIHKa

OMpeaACIICTCA C UCITOJIB30BAHUCM HUCXOJHBIX JaHHBIX 1-ro YPOBHA UCPAPXUH.

K wucxomupiM naHHBIM 1-TO ypOBHS HUEpapXWH OTHOCITCS (HAKTUUSCKUE WIH
pacueTHbIe LIeHbI (3HaU€HHEe KOTOPBIX OCHOBAHO Ha yueTe (aKTUYECKUX 1I€H) CIEJIOK C LIEHHBIMU
OyMaramMu B IPOLIECCE PHIHOYHBIX TOPrOB, MPOBOJUMBIX JHIIEH3UPOBAHHBIMUA OpraHU3aTOPaMU

TOPIOB Ha PHIHKE IIEHHBIX OyMar.

B cnyuae, ecnu s GUHAHCOBOTO aKTHBA PHIHOK SIBIISIETCS HEAKTUBHBIM WM HEBO3MOXHO
MIPOU3BECTH OIIEHKY MO JaHHBIM YPOBHA 1, TO OIIEHKA OCYIIECTBIISICTCS TIO UCXOJIHBIM JTaHHBIM

2-ro YpoBHs.

VYpoBeHb 2: METOJbl OLIEHKH, OCHOBAHHBbIE HA PBIHOYHBIX JAHHBIX, JOCTYIHBIX
HEMOCPEICTBEHHO (T.€. HA KOTUPOBKAX) JUOO OMOCPEAOBAHHO (T.€. NaHHBIX, MPOU3BOJIHBIX OT
KOTUPOBOK). JlaHHasi KaTeropusi BKJIIOYACT AaKTUBBI, OIICHMBAaEMble C HCIOJIb30BaHUEM
PBIHOYHBIX KOTHPOBOK Ha AaKTUBHBIX DPBIHKAX ISl CXOXKUX (QHAJIOTMYHBIX) MHCTPYMEHTOB,
PBIHOYHBIX KOTHPOBOK JJII HISHTUYHBIX WM CXOXHX HMHCTPYMEHTOB Ha pBIHKAax, HE
paccMaTpuBaeMbIX B KaYECTBE AKTUBHBIX, WM MPOYMX METOJIOB OLIEHKH, BCE HCIOIb3yEeMbIE
JaHHbIE KOTOPBIX HEMOCPEICTBEHHO WJIM OMOCPEIOBAHHO OCHOBBIBAIOTCS HA OOIIEAOCTYIHBIX

PBIHOYHBIX JaAHHBIX.

Hcxonnple naHHBIE 2-TO  ypOBHS HMEpAapXMM — ITO HCXOJHBIE JaHHbBIE
(KOppeKTUpyeMbIe), KOTOpPbIE SIBISIOTCS MPSIMO HJIM KOCBEHHO HAOIIOAAeMBIMU B OTHOILICHHUU

(UHAHCOBOTO MHCTPYMEHTA, UCKJII0Yasl [ICHOBbIE KOTUPOBKH, OTHECEHHBIE K YPOBHIO 1.
Hcxonubie ganHbIe 2-r0 YPOBHS HEPAPXUU BKIIIOYAIOT:
- HCHOBLIC KOTUPOBKH AKTHBHBIX PBIHKOB B OTHOIICHUW aHAJIOTUYHBIX HHCTPYMCHTOB;

- HCHOBBIC KOTUPOBKU B OTHOIICHUU UJICHTHUYHBIX WJIM aHAJIOTUYHBIX UHCTPYMCHTOB HA PbIHKAX,

HE ABIAOIINXCA aKTHBHBIMU,

- HCXOJHBIC MOAaHHBIC, OTJIHWYHBIC OT I[IECHOBBIX KOTHPOBOK, Ha6J'II-OI[aeMBIe B OTHOIICHHH
HHCTPYMCHTA, TAaKUC KaK MPOUCHTHBIC CTABKU W KPUBLIC JOXOJHOCTHU, IOJApa3zyMeBacMas

BOJIaTUWJIBHOCTD U KPCAUTHLIC CIIPC/IbI;

- MHBIC JJaHHBIE, HE MpoTHBOpeualiue TpedoBanusm MCODO.
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[Ipu onpeneneHnn cnpaBeIMBOR CTOMMOCTH HHCTPYMEHTOB, OTHECEHHBIX K Y POBHIO
2 uepapxuM CIpPaBEUIMBOM CTOMMOCTH, JIOIYCKAE€TCAd HCIOJIb30BAHUE LIEHOBBIX KOTHPOBOK,
MpEaAOCTaBJICHHBIX TPCTbUMHU JIMAMHU, d TAKIKC IICHOBLIX KOTHUPOBOK B OTHOIICHHWU UACHTUYHBIX
aKTHBOB Ha PBIHKAX, HE SIBJISIONIMXCS aKTUBHBIMH, €CIIM OHU C(POPMUPOBAHBI B COOTBETCTBUH C

tpeboBarusimu MCOO 13.

YpoBeHb 3: METOABl OLIEHKH, OCHOBAHHBIE HA HEHAOIIOAaeMBIX TapaMeTpax (MPUMEHSIOTCS
METOAMKH, MCIIOJIB3YIOIIKE M0 KpaiHeH Mepe OJMH HEeHAOIIoAaeMblil mapaMeTp, SBISIOLIHICS
3HAYUMBIM (OIICHKA Ha OCHOBE MOJIENH), WJIM METOIUKH, MPEO0JIaralonue 3HaYuMbIid 3P ekt

HEHa0JI0JaeMbIX MTapaMETPOB Ha OLIEHKY CIIPaBEJIMBON CTOUMOCTH).

B CJIydac OTCYTCTBHUA II0 AKTUBY Ha6.HIO,Z[aeMBIX HCXOOHBIX AOAaHHBIX I €ro OLICHKH IIO
CHp&BC,Z[JIHBOfI CTOUMOCTU HCIHOJIB3YHOTCA HeHa6JIIOI[aeMBIC HCXOOHBIC OAaHHBIC (HaHpI/IMep,
HCTOPUUCCKHUE NAaHHBIC IO aKTHBaM, aHAJIOTHYHBIM OHCHI/IBaeMOMY) C IONYIICHUEM O HaJIMYUU

pHUCKa, IPUCYILIETO METOY, UCIOJIb3YEMOMY JJIsl OLIEHKU aKTUBA IO CIPABEJIMBOM CTOMMOCTH.

HenaOnromaemble  MCXOIHBIE  JAHHBIE  OTPAXKAlOT  COOCTBEHHbIE  JONYIICHHS  JIMIA,
BBIIIOJIHSIOLIETO OLEHKY, B OTHOILIECHUU JOMIYLIEHUW, KOTOPBIE HMCIOJB3YIOTCS YYaCTHUKAMHU
pPBIHKA B IIPOLIECCE YCTAHOBJICHMS LIEHBI HA aKTHB MJIM 00s3aTENbCTBO, BKJIIOYAs AOMYIIECHUS O
pa3mepe puckoB. Takue mapaMeTpbl MOTYT ObITh HCIOJb30BAHBI JAJIS OLIEHKH CIIPaBeIMBOM
CTOMMOCTH TOJIbLKO B TOM OOBEME, B KaKOM OTCYTCTBYIOT HaOJIOJaeMble MapaMeTphl.
BriBeienue HeHaOMI0JaeMbIX MapaMETPOB OCYIIECTBISETCS C HCIOJIb30BaHWEM Haubolee

MOJIHOM MH(pOpMAaLMK, JOCTYIHOMN NPU JAHHBIX YCIOBHUSX.

B ciyuae, ecnu OleHKa TPOBOJUTCS HE3aBHCHMBIM OIEHIIMKOM, OHA JTOJDKHA MPOBOJUTHCS B
COOTBETCTBUU ¢ TpeboBanmsimu (enepanpbHoro 3akona ot 29.07.1998 Ne 135-®@3 «O6

OLICHOYHOM AesTenbHoCTH B Poccniickoint denepanum.

CTOMMOCTH aKTHBA MOKET OMpeaACIATECA HA OCHOBAHHUHU OTUCTA OLCHIIHUKA TP OAHOBPEMCHHOM

COOJTIOICHUH CIISYIOIINX YCIOBHIA:

® OIEHIIMK COOTBETCTBYET HOPMATHUBHBIM TpPEeOOBAHMSIM, MPEAYCMOTPEHHBIM B paMKax

JEeATEIIbHOCTH YIPABJISAIONIEH KOMIaHuU 1o pacuety [lokazarenei;

® B OTYeTE OICHIIMKA MPEIyCMOTPEHO, YTO TAKOW OTYET MOXKET ObITh MCIIONb30BaH IJIs
1esei onpeneneHus CpaBeIyIMBON CTOMMOCTH akThBa B cooTBeTcTBHH ¢ MCDO (IFRS)

13 «OueHka crpaBeaIuBoOil CTOUMOCTIY;
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® 13 OTYETa OICHIIUKA MOXHO YETKO OMPECIIUTh CTOMMOCTh 00BEKTa 0€3 yueTa HaJIoroB,
KOTOpBIE YIUIAYMBAIOTCS B COOTBETCTBUU C 3aKOHOAATENLCTBOM Poccuiickori @enepanuu

pY IpUOOPETEHUH U PealIn3alui YKa3aHHBIX aKTHBOB;

e J1aTa OIEHKH CTOMMOCTH J0JKHA OBITh HE paHee MIECTH MECSIIEB JI0 JIaThl, IO COCTOSTHUIO

Ha KOTOPYIO paCCUUTBIBACTCA CTOMMOCTD YHUCTBIX aKTHBOB.

Hcnonp3oBanue oTdyeTa OLEHIIUMKA JOMYCKACTCS MPU OMpPENEICHUN CIPABEAJIMBOM CTOMMOCTH
IIEHHBIX OyMar, JeOMTOPCKOW 3aJ0JDKEHHOCTH, MHBIX aKTUBOB, B TOM YHCJIE B CIIydasx, KOrjaa
CIIPaBEUIMBYI0 CTOMMOCTh HEBO3MOXKHO JOCTOBEPHO OIPEACIUTh C TOMOIIBIO JTOMYCTUMBIX
METOJIOB OIpPEACTCHUS CIPaBEIMBOM CTOMMOCTH, MPU OTCYTCTBUU HAOIIOJAEMBIX JAHHBIX,

SKCHCPTHBIX ITPOTHO30B U MO UHBIM IPpUYIHUHAM.

B pamkax BpIOOpa MeTO/Ia OLICGHKH CIPaBEIJIUBOM CTOMMOCTH HaWOOJBIINNA
MIPUOPUTET OTIACTCS IIEHOBBHIM KOTHPOBKAM (HEKOPPEKTUPYEMBIM) aKTHBHBIX PBIHKOB IS
UJICHTUYHBIX WHCTPYMEHTOB (MCXOIHBIC HaHHBIE 1-rO YpOBHS HepapXuHM) U HAUMEHbIIHHA
NPUOPUTET — HEHAONI0IaeMbIM WCXOJHBIM JaHHBIM (MCXOIHBIM JAHHBIM 3-TO YpPOBHS

Hepapxun).

OmnpenesieHne cnpaBeAJIuBoil CTOMMOCTH LIEHHBIX OymMar

Cropase/uinBasi CTOMMOCTb JIOJITOBBIX LIEHHBIX Oymar BKJIIOUAaeT B ceOs IIEHY AOJITOBOH
LIEHHO OyMaru M CyMMy HPOLIEHTHOrO (KyIIOHHOI'O) 0XO0Ja, MPUUYUTAIOIIErocs K MOIY4EHUIO
10 YCJIOBHUSIM BBIITyCKa JIOJTOBBIX LIEHHBIX OyMar.

[Ipu onpeneneHnn cupaBeJIMBOM CTOMMOCTH HA HEpabOUnii ¥ HETOPTOBBIM IEHb HCIIOJIB3YIOTCS
JIAHHBIE O CITPaBEUTMBON CTOMMOCTH aKTHBa Ha pabovuii IeHb, MPEIIICCTBYIOIINN JaTe pacyeTa,
IIPY YCJIIOBUM IIPOBEJCHUS aHAINW3a HAa IMPEIMET HAJIM4YUSA C MOMEHTa 3aKpBITHS TOProB IO
JAHHOMY AaKTHBY 3HAYUTENbHBIX COOBITHI, KOTOpbIE MOIJIM TOBJHATH Ha CIPABEAIUBYIO
CTOMMOCTb OLICHMBAEMOI'O aKkTHBa. IIpy 3TOM KyNOHHBIM (TIPOLIEHTHBIN) JTOXOM, YYUTHIBAEMBIN
IIPY OLIEHKE CIPaBEUIMBOM, INEPECUUTHIBAETCS Ha JaTy oueHkH. CrpaBelinBas CTOMMOCTH
(MHAHCOBBIX AKTUBOB PAaBHOM HYIIO B CIEAYIOLINX CIIydasix:
® B OTHOIICHHH BBIIMYCKOB JIOJTOBBIX M JIOJIEBBIX IIEHHBIX Oymar, NMpU3HAHHBIX
00€CLIEHEHHBIMHU B COOTBETCTBUU C IPU3HAHUEM dMUTEHTA OAHKPOTOM;
e B ciy4ae noJIHOro noranieHuss HOMHHAJIA B COOTBETCTBUU C YCIOBUSMU BBIITYCKA
IIEHHBIX Oymar.
B oTHomeHMM BbIIYCKa IIEHHBIX OyMmar, MO KOTOPbIM HCIOJb30BaJach OILCHKA,

MIPOM3BE/ICHHAs] OILICHIIUKOM paHee JaThbl OOHApy>KEHUs MPHU3HAKOB OOECIICHEHMs BBITyCKa
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HEeHHOW OymMaru, 0pH ONpEIENICHUH CIPaBEUIMBOM CTOMMOCTH OTYET OLEHIIMKa He
MPUMEHSIETCS

YPOBEHbD 1
Onpenesienne cnpaBelyIMBOl CTOMMOCTH IEHHBIX OyMar PpOCCHIICKHX 3MHMTEHTOB,
AONYILIEHHBIX K TOPram.

Hcnonb3yroTes 11eHbl OCHOBHOTO PHIHKA, BEIOPAHHBIE B TIOPSAKE MPUOPUTETA:

a) Llena crpoca (Bid) Ha MOMEHT OKOHUYAHHUsSI TOPrOBOTO JHS OWpPKM HA JATy pacdera
CTOMMOCTH AaKTUBOB IIpH YCJIOBMM TOATBEpXKIeHHS ee KoppekTtHocTu. llena cmpoca,
ompejefieHHass Ha JaTy pacyeTa CTOMMOCTH aKTHBOB, IMPHU3HAETCS KOPPEKTHOM, eciau OHa
HAXOJHUTCS B HHTEPBAJIC MKy MUHUMAITBHON U MaKCUMATbHOMU I[EHAMU CHIEJIOK Ha JTY K€ JaTy
3TOMH ke OUpKU.

b) CpennHer3BemieHHas IieHa pacCUMTaHHAs OWpPKEH MO UTOraM TOPrOBOTO JIHS, W Ha
JaTy pacyeTa CTOMMOCTH aKTHBOB.

[Tpu 5TOM TOJKHO BBITIOTHSATHCS COOTHOIICHHE:

Ilena Bid < CpenuesspemenHnas ieHa < Ilena Ask (Offer).

c) Llena 3akppiTust ycTaHOBJIEHHas! OupiKel Ha aTy pacuera CTOMMOCTH aKTHBOB IPH
YCIIOBUU TIOATBEPKIACHUS €€ KOPpeKTHOCTH. LeHa 3akpbIThs MpU3HAETCs] KOPPEKTHOMU, eclin
PacKpBITHI JaHHBIE 00 00BEME TOPTOB 32 ICHb U 00BEM TOProB He paBeH HYi0. C IPOBEPKOi
uensbl 3akpbiTusi (LEGALCLOSEPRICE)>0.

JI1s1 akTHBOB, HOMUHHUPOBAHHBIX B HHOCTPAHHOM BAIIOTE, 00BEM TOPTOB OepeTcst 00muii co

BCEX PEKHUMOB (PyOJIEBBIX M BAIFOTHBIX ) COBOKYITHO 10 OCHOBHBIM PEXHMaM TOPIOB, a

POBEpPKa KOPPEKTHOCTH KOTUPOBOK OCYIIECTBIISIETCS COTJIACHO CIEAYIONUM IPUOPUTETAM :
® OCHOBHOU PEKUM TOPIoOB B BaJIIOTE HOMUHAIA;

e OCHOBHOI PEXKUM TOPIroB B BAJIIOTE, OTJIMYHOM OT BAJIOTHI HOMHHAJIA.

OmnpeneneHue crnpaBeNIMBOH CTOMMOCTH VISl aKIMi, JAeNO3MTAPHBIX PACHUCOK U
naes, 00paMIAIIMXCH HA HHOCTPAHHBIX OMpIKaX.

CrpaBeasinBasi CTOMMOCTD JJIs1 aKIIMH, IENO3UTAPHBIX PACIHCOK U MaeB, 0OpalatoInXcs
Ha MHOCTPAHHBIX OMpIKaX, ONPENeNsIeTCs B CICeIYIOIIEM MOPSIKE.

Jlnst  ompeneneHusl CIpaBeIMBOM CTOMMOCTH HCHOJB3YIOTCS II€HBI HMHOCTPAHHBIX
OMPIKEBBIX TUIOMANOK (M3 YMCIIa aKTUBHBIX), BHIOPAHHBIC B CIEIYIOIIEM TOpsake (yObIBaHUS
MIPUOPHUTETA):

a) nera crpoca (bid last) ToOproBoil IUIOmAAKKM MHOCTpAaHHOM OWpXKM Ha Jary

onpexaenenuss CUA npu ycioBuM NOATBEPKIEHUS €€ KOPPEKTHOCTH;
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[lena cnpoca, onpeneneHHas Ha aaty onpeneinenuss CHA, npusHaeTcss KOPpEKTHOM, eciu
OHa HAaXOJIUTCS B MHTEpBAJIE MEXAY MUHUMAIbHON U MaKCUMAaJIbHOM LIEHAMH CJIEJIOK Ha 3TY XKe
JIaTy 3TOM Ke OMpKH;

b) [IeHa 3aKpbITHS HAa MOMEHT OKOHYaHUsl TOPTrOBOW CECCUU HAa TOPTOBOH IJIOIIA/IKE
WHOCTpaHHOW Oupku  Ha pnary omnpeneneHuss CYUA mnpu  ycIoBUH TIOATBEPXKICHUS €€
KOPPEKTHOCTH.

[lena 3aKpbITUS MPU3HACTCS KOPPEKTHOM, €CITU PACKPBITHI JaHHBIE 00 00BEME TOPTOB 32

JIeHb 1 00bEM TOPTOB HE PAaBEH HYJIIO U TaKas IieHa 3aKpbITUs HE paBHA HYIIIO.

YPOBEHD 2

Omnpenenenne cnupaBeIJnBOi CTOMMOCTH /ISl AKI[HI POCCHIICKIUX IMUTEHTOB

CrpaBenBasi CTOUMOCTb JUIS aKIIMH POCCHMCKNX IMUTEHTOB ONPEEIACTCS B HOPSIKE
yOBIBaHUS IPUOPHUTETA!

1. Iena, paccunrannas HKO AO HPJI no metononorusm, yreepxxaeHHsiM 01.12.2017
U TI03/IHEE;

2. CrhpaBennuBas CTOMMOCTh aKIIMK, 0OpaIiaroniuxcsi Ha POCCUHCKUX U MHOCTPAHHBIX
(GOHIOBBIX OMpPIKaX, OMPEAETSAETCS B COOTBETCTBUU C MOJIENIBIO OI[CHKH, OCHOBAHHOM
Ha KOPpPEKTUPOBKE HCTOpHYecKoM IeHbl (namee — wmozaens CAPM). [lannas
KOPPEKTUPOBKA MPUMEHSIETCA B CiIydae OTCYTCTBHS HaOJl0/1aeMOM IIeHbl B TE€UEHUE
He Oonee necarum pabounmx nHeW (mamee 3  ypoBeHb). s 1ened  OLEHKH
CIIPaBEITMBOM CTOMMOCTH HCIIOJIb3YeTCS CpaBHEHHE IWHAMUKH (JOXOIHOCTH 3a
OTIpeICNICHHBINA MPOMEKYTOK BPEMEHHU) aHATH3UPYeMOro (PMHAHCOBOTO MHCTPYMEHTA
C IMHAMUKOW PHIHOYHBIX UHIUKATOPOB.

B xauecTBe ppIHOYHOTO MHAMKATOPa (OCHUMAapKa) aKIUi POCCUHUCKUX IMUTEHTOB, MOTYT

MCTIOJIb30BAThCS:
- uanexc MockoBckoii bupxu (IMOEX);
- UHbIE UHJEKCHI o pemeHuio YK.

®opmysia  pacuera  COpaBeIJIMBOM  CTOMMOCTM  Ha  JlaTy  pacyeTa

P, = P, x (1 + E(R))
®dopmyiia pacuera oxuaemMon 1oxoqHoctyu Mmojenu CAPM:
E(R) =Rt + B (Rm — Rp)

_ Pmy
™ Pm,
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[TapameTpsl hopmyn pacueTa crpaBeInBOi croumoctu, Mmojaenn CAPM:
P, — cmpaBemnuBas CTOMMOCTH OJHOW IICHHOW OyMard Ha JaTy OINpeaeTcHUs
CIIpaBeJINBOI CTOMMOCTH;

P, — mocnenHsis onpeseneHHas CrpaBeIuBasi CTOMMOCTD [IEHHOM OyMaru;

Pm; — 3HaueHWe pHIHOYHOIO MHAMKATOpa Ha JaTy OINpEACIEHUs CIpPaBeJINBON
CTOMMOCTH;
Pm, — 3HaueHHWe pBIHOYHOTO HWHAMKATOpPA HA MPEIBIAYLIYI0 JAaTy ONpeaeieHUs

CIIpaBeJIMBON CTOMMOCTH.

E(R) — oxumaeMasi 1OXOQHOCTb IIEHHON OyMaru;

B — Bera ko3 duIMeHT, pacCUUTaHHBIA 0 M3MEHCHHSAM IICH (3HAYCHWH) PHIHOYHOTO
WHIWKATOpa W W3MCHCHHSIM IIeHbl IeHHOW Oymaru. Jlns pacuera kosdpdunumenta [3
HCIIOJIL3YIOTCS 3HAYCHHMSI, ONIPE/ICIICHHBIC 3a MOCIeIHUEe 45 TOProBBIX JHEH, MPEIIeCTBYIOIINX
JlaTe OINPENEIIEHUS CIPaBEIJIMBON CTOUMOCTH;

R,y - IOXOJTHOCTh PHIHOYHOTO MHIUKATOPA,

R¢ — Risk-free Rate — 6e3puckoBas craBka JOXOAHOCTH,

Bbe3puckoBas cTaBka JOXOAHOCTH ONpEIENSCTCS Ha JaTy ONpeesieHHas CIpaBeIINBON
croumMocTH. be3puckoBasi cTaBka JOXOAHOCTH HMPUBOIUTCS K KOJMUYECTBY KaJCHAAPHBIX THEH
MEXy AaTaMH €€ pacdera 1o popmyiie:

R = (Ry/365) x (T, — Tp)
rac:

rae (T; — Tp) - KOTMYIECTBO KalICHIAPHBIX THEH MEXKIY YKa3aHHBIMHU JaTaMu.
T; —nmara onpeneneHus cupaBeIIMBO CTOMMOCTH;

To — mpenbiayas nqata onpeaeeHus ClpaBeaJInBO CTOUMOCTH.

Jnst aknuid pOCCUMCKUX SMUTEHTOB, TOPryeMbIx Ha MOCKOBCKO# bupke OespuckoBasi cTaBka
JIOXOJHOCTH — CTaBKa, OMpeJesieHHass B COOTBETCTBHHM CO 3HAUYEHHWEM KPHUBOW OECKYNOHHOM
noxoanoctH (craBka KBJl) rocynapcTBeHHBIX LIEHHBIX OyMar Ha HHTEpBaJie B OJIUH TOJI.

B pacuere ucnonb3yrorcs:

METOAMKa pacdyéTa KPUBOH OECKYNMOHHOW JOXOIHOCTH TOCYAApPCTBEHHBIX OOJIMTallvid,
onpeneneHHass MOCKOBCKOW OUpKeEi;

OUHaMuueckue mnapameTrpbl G-KpHBOM IO COCTOSIHUIO HA KaKIbli TOPrOBBIN JI€Hb,

nyOimKyemble Ha opunnanbHOM caiite MOCKOBCKOM OHpPXKH.
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CraBka KB]] paccuuteiBaeTcs 0€3 MPOMEKYTOUHBIX OKPYTJIEHHW C TOYHOCTHIO 0 2

3HAKOB TI0CJIE 3aIATON (B MPOLIEHTHOM BBIPAXKECHUN ).

bera xoa¢puruenr -

_ Covariance (R,, Rpp)

Variance (Rp,)

Pai Pmi

a Pa,_, ’ m

Pm;_,;

R, - 10XOJHOCTh aKTHBA;

Pa; — neHa 3akpbITHs aKTUBa Ha JaTy i;

Pa;_; — mpenpinymas neHa 3akpelThs aKTHBA;

Ry - JOXOHOCTB PBHIHOYHOTO MHANUKATODA,

Pm; — 3HaueHne peIHOYHOIO MHAMKATOpA Ha ATy i;

Pm;_; — npenpinymee 3Ha4eHNE PHIHOYHOTO MHINKATOPA;

i=1..N, ToproBele JHU, NPEALICCTBYIOIIUE JaT€ OMNPEACIICHUS CIPaBeIJIUBOU
croumMocTd. Jlis pacdyera JOXOJHOCTH AakTHBa M PHIHOYHOTO HWHAMKAaTopa (OeHuMmapka),
MCIIOJIb3YIOTCS] 3HAUEHUS LIEHBI 3aKPBITHS M PIHOYHOI'O MHUKATOPA 32 MOclIeJHUE 45 TOPrOBBIX
JHEH, PEAIECTBYIOIINE AATE ONPEICIICHUS CIIPABEIIMBOX CTOMMOCTH.

bera koa(pduiMeHT paccuuThIBaeTCA Ha JAaTy, MPEALIECTBYIOILYIO J1aTe€ ONpEAEIeHUs
cnpaBeanuBoii croumocTH. Ilpu sTom gara pacuera bera xosdduumeHta mommkHa SBIATHCA
TOPTOBBIM JIHEM.

[Tpu ucnonp3oBanuu moaenu CAPM B nensx pacuera bera koaddunmenra:

Ul aKOUM POCCHUMCKMX 5SMHUTEHTOB IIPUMEHAIOTCA 3HadyeHHsA [leHbl 3akpbeiThs Ha
MockoBckoit bupixe.

[Tonyyennoe 3HaueHue bera  kod¢¢uimenta oOkpyrisgercs IO  IpaBUIaM
MaTEMAaTHYECKOTO OKPYTJICHUS 10 MSATH JECATUYHBIX 3HAKOB.

ITokazarenu R,, Ry, paccuntbiBaroTcst 6€3 MpOMEXYTOUYHBIX OKPYTIICHHA.

[Ipoune ycnoBus:

Ilena 3akpbITUS aKTHBa Ha ATy OINPENEICHMS CIPABEIIUBOM CTOMMOCTH B MOJECIN HE
YUUTBIBAETCSL.

ITpu OTCYTCTBHU LIEHBI 3aKPBITHUS B KaKOH-T10O0 TOPrOBbIH I€Hb B EpHOAE 45 TOProBbIX
JHEH, Ha Jary pacdera kodpdunuenta bera, nHGpopMaius o 3HaU€HUN PHIHOYHOTO MHIMKATOpa
(benumapka) u OE3pUCKOBOM CTABKH 32 3TOT TOPTOBBIH JICHh B MOJICTTH HE YUYUTHIBACTCSI.

IIpy HamMuuMM 1EHBI 3aKPBITUS M OTCYTCTBHUM 3HAY€HHUsS PBHIHOYHOIO WHAMKATOpa
(OeHumapka) B Kakoi-1u0O TOProBbIi JieHb B mepuojie 45 TOProBBIX JTHEH, HA JaTy pacdera
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kod(ddurmenta bera, 3HaUeHWE PHIHOYHOTO MHAMKAaTOpa (OEHUMapKa) 3a 3TOT TOPTOBBIN JIEHBb
HpI/IHI/IMaeTCSI paBHBIM HOCJIC,Z[HGMy I/I3BCCTHOMy.

[Ipu otcyrcTBumM 3HadeHHWs OE3PHUCKOBOM CTaBKM Ha JaTy pacueTa, 3HAYCHHE
0Ee3pUCKOBOM CTABKH 3a ATOT JICHb MPUHUMAETCS PABHBIM MTOCIICTHEMY U3BECTHOMY.

C narbl BO3HUKHOBEHHS OCHOBaHWM st npumeHeHuss monaenu CAPM  no patei
npeKpaleHus: ocHoBaHUH i npuMenenus: monenu CAPM wucnone3yercs nHGoOpMaIus ToIbKO
TOﬁ 6I/Ip)KI/I, KOTOpa}I onpe;[eneHa Ha I[aTy BO3HUKHOBCHUSA OCHOBaHI/Iﬁ JJI HpI/IMeHeHI/IH MOIACIN
CAPM. K Takoii nuaHpopmMaImuu OTHOCUTCS CICTYIOITUE 3HAYCHUS

1IEHA 3aKPBITHS;

3HAYCHHUC PBIHOYHOTO MHAMWKATOPA.

Onpene.nelme CHpaBeI[JIHBOﬁ CTOMMOCTH JJIsl aKIHUii HHOCTPAHHBIX OMUTECHTOB

CnpaBenniuBasi CTOUMOCTb aKIIUH MHOCTPAHHBIX SMUTEHTOB U JIETIO3UTAPHBIX PACIIUCOK
onpexaenserca no mojaenu CAPM mist akuuil pOCCHICKMX SMUTEHTOB.

B kadecTBe pBIHOYHOTO WHAMKAaTOpa (OEHUYMapKa) aKIUid WHOCTPAHHBIX SMHUTECHTOB
UCTIONB3YETCSl MHJAEGKC OWp)KH, HAa KOTOPOW OMNpeaeNieHa CHpaBeniuBas IeHa |-ro ypoBHs
UepapXvuy CHpPaBEAJIMBOM CTOMMOCTM Ha Jary, NPEALIeCTBYIOMIEH Jare BO3HUKHOBEHUS
OCHOBaHMU 1 mpuMeHeHus: mojenu CAPM.

3. Jlist akiuid MHOCTPAHHBIX DMHUTEHTOB B KadeCTBE OE3PHCKOBOM CTaBKH JTOXOTHOCTH
NPUMEHSIETCS CTaBKa TOCYIapCTBEHHBIX IIEHHBIX OyMar, «CTpaHa pHUCKa» KOTOPBIX
COOTBETCTBYET «CTPaHE PUCKa» OLIEHUBAEMOU AKIIUU.

4. TIpu ucnonwszoBanuu monenu CAPM B nensix pacuera bera koaddunmenta ans akumii
WHOCTPAHHBIX JMHTCHTOB TPUMEHSIOTCS 3HAYEHHUs LIEHBI 3aKPBITUS OUpPKU, HA KOTOPOH
ompeeseHa HauIeKanas KOTUPOBKa 1-Tro ypoOBHsI HEpapXuu CIIPABEIIMBOM CTOMMOCTH Ha JaTy,
MPEIIIECTBYIONIEH JaT€ BOSHUKHOBEHUSI OCHOBaHMM 111 mpuMeHeHust moaenu CAPM.

5. llpu orcyrctBum oObemMa ToproB Ha gary ompexnenenuss CUA nans ompeneneHus
CIPABEITMBOM CTOMMOCTH aKIMK U JENO3UTAPHBIX PACIIHCOK, 0OpaIaloIuXCsl HA HHOCTPAHHBIX
GOHAOBBIX OMpKaX, MOKET MPUMEHSATHCS YCPEIHEHHOE 3a TMOCIICHUE JECITh TOPTOBBIX JTHEH
CpelHee 3HAaYCHHE IBYCTOPOHHEH KOTUPOBKH, PACCYNTAHHOE TI0 CIEAYIOIIeH ¢hopmyre:

[Ipu orcyrctBuu oObeMa TOproB Ha naty omnpenenenus CYA s onpeneneHus
CIPaBEITMBOM CTOMMOCTH aKIMK U JENO3UTAPHBIX PACIIHCOK, 0OpaIalonuXCsl HA HHOCTPAHHBIX
(GOHAOBBIX OMpKaX, MOKET MPUMEHATHCS YCPEIHEHHOE 3a TMOCIICTHUE JECITh TOPTOBBIX THEH

CpelHee 3HaYeHHUE IBYCTOPOHHEW KOTUPOBKH, PACCUMTAHHOE T10 CIIeIyoIIeH Gpopmyie:
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PX_ASKp —PX_BIDy
(PX_ASKp +PX_BIDy, )/2

PX pip10 = oc * Zizp-g PX_MID, ecnu +100% < 20%

rae:
- n— pgara onpeaenenust CHA,
- PX MID - cpennee 3HaueHue mexay neHoi cnpoca PX BID u npennoxenus
PX ASK 3a nocnennue 10 ToproBeix aHeH,
- PX BID - naubonbmras 1ieHa cmpoca, omnmyOJuKoBaHHas WH(OPMAIMOHHBIM
pecypcom Bloomberg,
- PX ASK -  HauMmeHblIas  1LI€Ha  TPEAJIOKEHUS, OIyOJIMKOBaHHAs
nH(popMannoHHEIM pecypcoM Bloomberg.
JlanHasi 1ieHa CUMTAETCs KOPPEKTHOW MpU COOJIIOJIEHUU OJHOBPEMEHHO CIEAYIOIIUX
YCIIOBHH:

- B TeueHue 10 TpeAIIECTBYIOIIMX TOPrOBBIX JHEH HEMPEPHIBHO HAOIIOAAIUCH
JIBYCTOPOHHUE KOTHUPOBKH, BHYTPUIHEBHOE KOJIMYECTBO KOTOpHIX He MeHee 10 (kak
npumep, B BLM ¢ynkmus QRM, trade recap);

- crpea MEXIy NBYCTOPOHHHMH KOTHpOBKamu Ha naty ompenenenus CUA cocraBusieT
meHee 20%, TO ecTb OTCYTCTBYeT HEOOXOAMMOCTb KOPPEKTHPOBAaThH CTOMMOCTD
WHCTPYMEHTa Ha PBIHOYHBIA PHUCK, CBS3aHHBIA ¢ 3akpeiTHeM mno3uiuu (liquidity cost),
nockoiabKy Bid/ask cripen o6paTHO COOTHOCHTCS C JIMKBUJIHOCTBIO M SIBJISIETCS OIICHKOMN

TPAaH3aKIIMOHHBIX U3ACPIKCK.

Omnpenenenne cnpaBeIJnBOil CTOMMOCTH /Jis1 00JTUTAUI POCCUIICKUX SIMUTEHTOB.

CnpaBenyiiBasi CTOMMOCTh OOJIMTAIIUi POCCHHCKUX SMHUTEHTOB OIpEIESISIETCS B TOPSAKE
yOBIBaHUS IPUOPUTETA!
1. Lena, paccuurannas HKO AO HPJl mo aeicTByrOmMM METOJIMKAM, YTBEPKAEHHBIM
nocise 01.12.017, 1 ucnonb3yrouwmM, B TOM YUCIIE, CIETYIOUIUE METO/Ibl OLICHKHU:
e MeToa (DaKTHUECKHX IICH;
®  METOJI SKCTPAIOJISAIUN HHIEKCOB;
® WHBIC METOJbI OIICHKH, WCIOJIB3YIOIINE HWCXOIHBIC TaHHBIE 2-TO YpPOBHS HEpapXvuu B

coorBercTBUU ¢ MCDO13.

B cnydae, ecnu koTupoBkH, paccunTanHble [lenoBbiM nenTpom HPJI mpenocrtaBieHsl B
JIBYX BHJaX — IMPOLEHTaX WM JIEHEXHBIX EAUHHIIAX, TO IPUOPUTETHOM SBJISETCS IEHa,

YCTAHOBJICHHAA B IPOLCHTAX OT HOMHHAJIA.
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YPOBEHD 3

B ciydae HEBO3MOXKHOCTH TMPOU3BECTH OICHKY JOJEBBIX IIEHHBIX Oymar crocobamu,
YKa3aHHbIMH B YPOBHE 2, B TOM YHCJIE, KOT/Ia OCHOBHBIM PBIHKOM [T JOJIEBBIX LIEHHBIX Oymar
ABIISIETCS. BHEOMPIKEBOW PBIHOK, HCIIOJIB3YeTCS IIeHa, OMpejesieHHas Ha OCHOBAHHWU OTYeTa
OIICHIIIMKA, COCTABJICHHOTO HE paHee 6 MECSIeB N0 JaThl ONPEAENCHUS CTOMMOCTH YHCTBIX
AKTHBOB.

CrpaBeaniuBas CTOMMOCTb JOJTOBBIX ILIEHHBIX Oymar oIpeaesseTcss B CIEAYIOIUM
HOpsJIKE:

1. uena, paccuntanHas HKO AO HPJl no Meroamkam, HCHOJIb3YIOIIMM HCXOIHbBIC

naHHbIE 3-r0 ypoBHs uepapxuu B cooTBeTcTBUU ¢ MCDO13, 1 0cHOBaHHBIM Ha:
a. Meroje (PaKTOPHOTO Pa3IoKEHHUS;
b. MeToJe MHAEKCHOTO JUCKOHTUPOBAHMS IEHEKHOTO TIOTOKA;
C. HHBIX METOJaX OIICHKH, HCIOJB3YIOIIMX HCXOJIHBIC JAaHHBIC 3-TO YpPOBHS
uepapxuu B coorserctsuu ¢ MCPO13.
2. llena PV, paccunmtanHas 1O MOJCIHM JUCKOHTHPOBAHUS CTOUMOCTH Oymaymux
JIEHEKHBIX MOTOKOB coriacHo ITpunoxenus 1 nacrosmux [Ipasu.
3. llena, ycTaHOBJICHHAs] B OTYETE OIICHIIMKA, COCTABICHHOTO HE paHee 6 MecsIeB 10
JaThl ONPEACTCHUS] CTOMMOCTH YHCTHIX aKTHBOB.

B nepuoa Mexay nataMu OLIEHKH OMpe/esieHHas OLEHIIMKOM CIIpaBeAuBas CTOUMOCTD
BJIOKEHUSI HE W3MEHsIeTCS 3a HCKIIOYEHHEM CIy4aeB BO3HUKHOBEHHUS COOBITUM, BEAYIIUX K
obecrieHeHmto cornacHo [Ipunoxenuro 4.

[Ipy BO3HUKHOBEHUHU COOBITHS, BEAYIIETO K OOECIEHEHHWIO BIIOKCHHUS, Y IPaBIISIOIIAS
KOMITaHHSI 00513aHa OCYIIECTBUTHh BHEIUIAHOBYIO OIeHKY B TeueHue 20 (/[Bammarm) paGoumx
nHeil. CripaBesiuBas CTOMMOCTD OIPEIENSIeTCS B COOTBETCTBUU C HOBBIM OTYETOM OIEHINMKA, a
JI0 €ro TOJYYCHHs] B COOTBETCTBHUU C METOJOM KOPPEKTHUPOBKH CIIPABEIJIMBON CTOUMOCTH,

npenycMoTpeHHol punoxenuem 4 u 5.

OnpenesieHne cnpaBelJIMBOl CTOMMOCTH I1aeB HMHBECTUIMOHHBIX (DOHIOB, He
JONMYUIEHHBIX K TOPraM OpraHu3aTopoB TOProOBJIH.

CHpaBe,Z[.HI/IBaH CTOUMOCTh HWHBCCTUIIMOHHBLIX IIACB OTKpBITBIX, I/IHTepBaJII:HBIX nu
3aKPBITHIX T1a€BBIX HMHBECTHUIIMOHHBIX (OHAOB HE JIONYIICHHBIX K TOpPraM OpraHU3aTOpPOB
TOPrOBJIM, paBHAa PACYCTHOM CTOMMOCTH WHBECTHUIIMOHHBIX TA€B, PACKPBITOM YIPaBIISIONMICH

KOMITaHHEH cOOTBeTCTBYIOIIEro (Gonma Ha aary ompenenenuss CHA, a B cimyyae, eciy Ha 3Ty

25



JaTy pacyeTHass CTOMMOCTb HMHBECTHLIMOHHBIX I1a€B HE OIpPEAEIsUIach — Ha IOCIEAHIOI0
pacueTHyIo 1ary.

Onpenenenue cnpaBelIuBOH CTOMMOCTH LIEHHBIX Oymar, 10 KOTOPbIM OmpeaeseH
aHAJIOTUYHbIN AKTHB.

CnpaseniuBasi CTOMMOCTD JONOJHUTEIbHBIX BbINIYCKOB IIEHHBIX Oymar

a) Jlnis1 oLleHKH LIeHHOM Oymaru MCIoJib3yeTcs LieHa BITyCcKa (aHAJIOTHYHOTO aKTHUBA), 110
OTHOLICHHIO K KOTOPOMY JIaHHBIM BBIIYCK SIBJISIETCS JONOJHUTENIBHBIM, ONPEIEICHHAs Ha AaTy
pacueta CHA B COOTBETCTBUM C MOJENSAMHU OLEHKH CTOMMOCTH LIEHHBIX OyMmar, Ajsi KOTOPBIX
ONpeZcieH aKTUBHBIA pPBIHOK. CrpaBeuiMBas CTOMMOCTb OIPEACISAETCS COITIACHO JTOMY
HOPSAKY 10 BO3HUKHOBEHHUS CIIPABEUIMBOM CTOMMOCTH LEHHOM Oymaru, sBISOLIeics
JIOTIOTHUTEIBHBIM BBIITYCKOM.

a) CrnpaBennuBas CTOUMOCTb OOJIMIallMi JOMOJHUTEIBHOIO BBIYCKA, BKIIOYEHHBIX B
COCTaB aKTHBOB, HAaXOJAIIMXCSA B JOBEPUTEIBHOM YIPABJICHHH Yy YIPaBIAIOUIEH KOMIIAHUU
[lencuonHoro ¢oHza, B pe3ysibTaTe pa3MELICHHs ITyTeM KOHBEPTALUU B HUX KOHBEPTHUPYEMBIX
oOnuranuii, HaXOAMBLIMXCS B JOBEPUTEIHHOM YIPAaBICHUH Yy YIPaBIsAIOMIed KOMIAHHH
[Tencuonnoro ¢oHma, MpU3HACTCS PABHOHW CIPABEIMBON CTOMMOCTH OOJMTAIlMi BBITYCKA, IO
OTHOWLICHHIO K KOTOPOMY TaKOM BBIITYCK SIBJIIETCS JOIIOJHUTEIBHBIM.

6) CnpaBeanuBasi CTOMMOCTb aKLIUH JOTIOJHUTEIHHOTO BBIYCKA, BKIIIOYCHHBIX B COCTaB
AaKTUBOB, HAaXOJAIIMXCS B JOBEPUTEIBHOM YIPABICHUM Yy YIpaBJAmOMIEd KOMIIAaHUU
[lencnonnoro (oHzaa, B pe3ynbTaTe pa3MEIIEHUs 3THX LIEHHBIX OyMar IyTeM paclpeaeieHus
Cpead AaKIUOHEpOB WJIM IIyTeM KOHBEPTallUM B HHUX KOHBEPTUPYEMBIX IEHHBIX OyMar,
IIPU3HAETCS PAaBHOW CIIPABEIIMBOM CTOMMOCTHM aKLMM BBIITYCKA, 10 OTHOLICHHUIO K KOTOPOMY
TaKOH BBIITYCK SIBJISIETCS IOIIOJHUTEIBHBIM.

B) CnpaBeinBasi CTOMMOCTb aKIIUH JTOTIOJIHUTEIBHOTO BBITYCKA, BKIIOUEHHBIX B COCTaB
AaKTUBOB, HaXOIAIIMXCS B JOBCPUTEIBHOM YIPABICHUM Yy YIPaBIAIOMIEH KOMIIAHUU
[lencuonnoro ¢onna, B pe3yibraTe KOHBEpTAIlMU B 3TU LIEHHBIE OyMaru akiui, HaXOIUBIINXCS
B JIOBEPUTEIHHOM YIpABICHUU Yy YmpaBidoomeil komnanuu IleHcmonHoro ¢ounaa, mpu
peopranuzanuu B (popmMe MpUCOCTUHECHHS, IPU3HACTCS PABHOM CIIPABEIJIMBOM CTOMMOCTH aKITHi

BBIITYCKA, IO OTHOIICHUIO K KOTOPOMY Takou BBIITYCK SBJIACTCA AOIIOJTHUTCIbHBIM.

CnpaBeriuBasi CTOMMOCTH IEHHBIX OymMar HOBOr0 BBINYCKAa, IOJY4YeHHBIX B
pe3yJbTaTre KOHBePTALMH.

a) CnpaBeuyiuBasi CTOMMOCTh IIEHHBIX Oymar HOBOT'O BBINYCKAa, BKJIFOUEHHBIX B COCTaB
AaKTUBOB, HaXOJAIIMXCS B JOBEPUTEIBHOM YIPABICHUM Yy YIpaBJAOMIEd KOMIIAHUU

[lencuonnoro ¢oHma B pe3yibTaTe KOHBEPTAlMM B HHUX KOHBEPTHPYEMBIX IEHHBIX Oymar,
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IIPU3HAETCSl PaBHOM CIpPaBeIMBOM CTOMMOCTH KOHBEPTHUPOBAaHHBIX LEHHBIX Oymar Ha JaTy
KOHBEpTallUY, JEJICHHOM Ha KOJMYECTBO ILIEHHBIX Oymar, B KOTOpOE€ KOHBEPTHPOBaHa OJIHA
KOHBEpTHpyeMas IIeHHas Oymara.

0) CnopaBeiuBasi CTOMMOCTh OOJUTallMii HOBOTO BBINIYCKA, BKJIIOUEHHBIX B COCTaB
aKTUBOB, HaXOAAILIMXCS B JIOBEPUTEIBHOM YIPaBIECHUH Yy YNPaBIAOLMECH KOMIAHUU
[lencuonnoro ¢oHna B pe3ysiabTare KOHBEpTAlMM B HUX OOnMranuii, npuHaaiexamux donHny,
IIpY peopraHu3aluy YMUTEHTA TAKUX OONUTraluii MPU3HAETCS PaBHOM CIIPaBEIMBOI CTOMMOCTH
KOHBEPTHUPOBAHHBIX OOJIUTALIU.

B) CnpaBeanuBas CTOMMOCTb aKIMi, BKIIOUYEHHBIX B COCTaB aKTUBOB, HaXOJSALIMXCS B
JIOBEPUTEIHHOM YIIpaBIEHUH y Ympapisionied koMmnanuu IlencuonHoro ¢oHza, B pe3ylbraTe
KOHBEpTAallMd B HUX aKIUi, HAXOAMUBLIMXCS B JIOBEPUTEIHLHOM YIPaBICHUH Y YIIpaBIsIONICH
komnaHuu IlencuonHoro ¢onpma, npu peopraHuzanuu B (GopMe CIUSHHUS NMPU3HACTCA PaBHOU
CIpPaBEAJIMBOA CTOMMOCTH KOHBEPTHPOBAaHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTaluH,
YMHO>KEHHOU Ha KO3 (HUIIMEHT KOHBEPTALIUH.

r) Copase/iBasi CTOMMOCTb KLU BHOBb CO3/IaHHOT'O B PE3YJIbTAaTE PEOPraHU3alluU B
(Gopme paszieneHus WiIn BbIIEICHUs aKIMOHEPHOro O0IIeCTBa, BKIIOYEHHBIX B COCTaB aKTHBOB,
HaXOJALIMXCS B JOBEPUTEIbHOM YIPaBICHUHU y Y pasistomeii komnanuu [lencuonnoro gponna,
B pe3yJibTaTe KOHBEPTAlUM B HUX aKIUH, HAXOJUBIIUXCS B JOBEPUTEIBHOM YIPABICHUU Y
VYnpasmsromeit komnanuu [leHcnonHoro (oHa, TpU3HAETCS paBHOU CIIPABENIMBOM CTOMMOCTH
KOHBEPTHUPOBAHHBIX LEHHBIX OyMar Ha JaTy KOHBEpTaluM, [eJIeHHOM Ha Ko3(duuueHt
KOHBepTalMu. B ciyuae eciam B pe3yibTaTe pa3/ieIeHUs] WM BBIJAEICHHS CO34AeTCs J1Ba WIN
Ooiee aKIMOHEpPHBIX oOOIIeCTBA, Ha KOA(PQPHUIMEHT KOHBEPTALMH JAEIUTCS CIIpaBeINBast
CTOMMOCTh KOHBEPTHPOBAaHHBIX IIEHHbIX OyMar, yMEHBIIEHHAs MPOMOPIHOHAIBHO JO0JIe
UMYIIECTBA PEOPraHU30BAHHOTO AKIIMOHEPHOIO OOILECTBa, IEPEJaHHOr0 AKLHUOHEPHOMY
00I1EeCTBY, CO3/JaHHOMY B PE3y/IbTaTe pa3AeiCHUs WIH BbIIEICHUS.

n) CropaBeinBasi CTOUMOCTb aKLUH BHOBb CO3JaHHOI'O B PE3YJIbTaTe€ PEOPTraHU3alUU B
¢dopme BBIIECNEHUS AKIMOHEPHOTO 0OILIecTBa B pe3yjbTaTe WX paclpelesieHus] Cpeau
aKIMOHEPOB PEOPraHN30BaHHOI'O AKIIMOHEPHOTO O0IIECTBA, IPU3HAETCS] PABHOW HYIIIO.

e) CrpaBeyinBasi CTOMMOCTD aKIi ¢ OoJbIel (MeHbIeH) HOMMHAIBHOW CTOMMOCTHIO,
BKJIIOUEHHBIX B COCTaB aKTHBOB, HAXOIAILIMXCS B JOBEPUTEIBHOM YIIPABICHUH Y Y IIpaBIIAIOIIEH
komranuu IleHcnoHHOTO (hOHZIA B pe3ynbTaTe KOHBEPTAlMM B HUX AaKIMH, COCTaBIISBIIUX
yKa3aHHbIE aKTHBBI, IPU3HAETCS PABHOM CIIpaBeyIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX B HUX
AKIMH.

k) CrpaBemyiuBas CTOMMOCTh aKUUH TOH k€ KaTeropuu (Tuma) ¢ MHBIMH IpaBaMH,

BKJIFOYCHHBIX B COCTAaB aAKTUBOB, HAXOAAIIUXCA B JOBCPUTCIbHOM YIIPABJICHUHU Y anaBnmomef/'I
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komnaHuu IleHcnoHHOro QoHAa, B pe3yiabTaTe KOHBEPTALMM B HUX AaKIMH, COCTaBIJIABIINX
YKa3aHHBIEC aKTUBBI, [IPU3HACTCS PABHOM CIPABEINBON CTOUMOCTH KOHBEPTUPOBAHHBIX aKIIUM.
3) CrpaBeanuBas CTOMMOCTb aKIUH, BKIIOYEHHBIX B COCTaB aKTHBOB, HAXOMSIUXCS B
JIOBEPUTEIBHOM YIIPABIECHUH y YIpasistomed koMmnanuu IleHcnoHHOro oHzaa, B pe3ysbraTe
KOHBEpTAaLMK MpH APOOIEHUU aKLUH, COCTABJIABIIMX YKA3aHHbIE aKTHUBBI, NPU3HACTCA PaBHOU
CIpaBEAINBON CTOUMOCTH KOHBEPTUPOBAHHBIX aKIUH, IeIEHHON Ha KO3 PULUEHT IpoOaeHus.
n) CnopaseqyBasi CTOMMOCTb aKIMM, BKJIIOUYEHHBIX B COCTaB aKTHBOB, HaXOZSIIHUXCS B
JIOBEPUTEIBHOM YIIPaBIECHUH y YHpasistomed koMnanuu [leHcnoHHOro oHzaa, B pe3ysbraTe
KOHBEPTALIMA NPU KOHCOJNMJIALMUU AaKIHUHM, COCTaBISABLIMX YKAa3aHHBIC AKTUBBI, IPU3HACTCSA
paBHOM CHpaBeJIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX aKIMi, YMHOKEHHOW Ha KOA(PQPHUIMEHT

KOHCOJIMAalluu.

Onpenesienne cnpaBeliuBoil CTOMMOCTH IEHHBIX OyMar, NpUOOpeTeHHBbIX B Xo0[e
pa3MenieHus.

CrpaBeanuBasi CTOMMOCTh IIEHHBIX OyMmar, NPHOOPETEHHBIX B XOJ€ pPa3MEIleHUs
MPUHUMAETCS PABHOW CTOMMOCTH HMX TNPHOOpeTeHHs (fanee - IeHa pasmMemieHus). Eciu B
TedeHue 10 TOproBuIx AHEU ¢ JaThl MIPUOOPETEHUST HE BBIMOIHACTCS YCIOBUS MPU3HAHUS PhIHKA
AKTUBHBIM M B 3TOT IIEPHUOJI HE MPOUCXOIMIIO U3MEHEHHE KIIIOUeBOM cTraBku banka Poccuu, To
JUTSL ONIpe/IeNICHUsl CIIPaBeJIMBOM CTOMMOCTH B 3TOT MEPUOJ IPUMEHSETCS 1IeHa pa3merieHus. C
MOMEHTA MOSIBICHHUSI 1I€H, TO3BOJISIOIINX MPOU3BECTH OLICHKY IO JaHHBIM aKTUBHOTO OCHOBHOTO
pbIHKA, WIM C MOMEHTAa W3MEHEHHs KioueBodM craBku banka Poccun onpenenenue
CIIPaBEIJTMBOM CTOMMOCTH IICHHBIX OyMar MPOUCXOAUT B O0IIEM MOPSAKE.

Haunnas ¢ 11 ToproBoro qHs ¢ MOMEHTa Hadyalla BTOPHYHOTO OOpaIieHus: pa3MeIIeHHbIX
LEHHBIX Oymar AHs cripaBeJIBas CTOMMOCTh OINPeAeseTcs] B 00IIeM MOpsIKeE.

B cayuae nmpuoOpereHus eHHBIX Oymar Ha OMpKe B pEKHUME OCHOBHBIX TOPTOB, HO B

ACHBb UX pa3MCHICHUA, CIIPpAaBCAJIMBAast CTOMMOCTDL OIIPCACIISACTCS B OGH.[CM MopAaKe.

I'nasa 4. IOPSIOK YPET'YJIMPOBAHUS PASHOIJIACUM

Csepka pacueta CHA mnpezacraBieHHOro Ympasiswoomeld komnanued Crienuain3supoBaHHOMY
JIETIO3UTAPUIO, OCYILECTBIIAETCS HE TO3/[HEe paboyero JHA, CIEIYIOLWEro 3a JHEM
IIPEIOCTABIICHUS pacyeTa.

B cnyuae BeisiBineHHs pacxoxxaeHuil B pacuere CUA, npousseneHHbIM Crienuanu3upoBaHHBIM
JICTIO3UTapueM U Y IPaBJISIONIel KOMIaHUEH, OCYIIECTBIIACTCS:
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v’ ompejerneHre BUaa aKTHBOB (00S3aTENBCTB), MO KOTOPHIM BBIBICHO PACXOKICHHE W
5
pa3Mep pacxoKICHUS;

v’ BBISIBJICHHE [IPUYHMH PACXOXKCHHUN U X YCTPAHEHHE,;

v' nepecuer CYA  Vmpasusromeii  kommanueidi  w/win  Crenuain3supoBaHHBIM
JIEMIO3UTAPUEM;

v mpoBejieHre OBTOPHOM cBepku pacyera CUA, nmpousBeneHHbM Clielyain3upOBaHHbIM
JICTIO3UTapueM U Y IPaBJISIONIEH KOMIIaHUEH.

B cnyuasx u3MeHeHHs JaHHBIX, HA OCHOBaHMM KOTOPBIX OblIa PACCYMTaHA CTOMMOCTH
YUCTBHIX aKTUBOB, CTOMMOCTb YMCTBIX aKTHBOB IOJUIEKUT Iepepacuery. [lepepacuer ctoumoctu
YUCTHIX AaKTHUBOB MOXET HE OCYIIECTBIATHCS TOJBKO B Cclilydyae, KOIrJa OTKJIOHEHHE
UCIIOJIb30BAaHHOW B pacdeTre CTOMMOCTH akTHBa (00s3aTenscTBa) cocraBiisieT MeHee, dem 0,1
MPOLIEHTa KOPPEKTHOM CTOMMOCTH YUCTHIX aKTUBOB U OTKJIOHEHHE CTOMMOCTH HA 3TOT MOMEHT
pacueta cocrasisetr Menee 0,1 mporeHTa KOppeKTHOM CTOMMOCTH YUCTHIX aKTUBOB.

JIns BBIACHEHUA MNPUYUH PACXOXKICHUU U UX ycTpaHeHus Crernuain3upoBaHHbBIN
JeNo3UTapuil BIIpaBe MOTpPeOOBaTh OT YMpaBJSAIOUIEH KOMMAHUM TMPEAOCTaBUTh JOKYMEHTHI
(wm ¥X KOMWHW) W/wiu cBeAeHHUs (MH(OpMAIKIo), TMOATBEPKIAAIONINE MPABHIIBHOCTh pacyeTa
CUHA.

IIpy HEBO3MOKHOCTM YCTpaHEHHUs pacxoxaeHuil B pacuere CYA, Ipou3BEAEHHBIM
Crenuanu3upoBaHHBIM JICTIO3UTapUeM M Ympasistomed kommnanuei, Crnennaau3upoBaHHBIM
JITIO3UTAapUEM OJIHOBPEMEHHO C IpegocraBieHueM B llencuonnslii ¢oua Poccuiickoii
®denepannu B yCTaHOBIEHHOM mopsifke pacuera CHA mpeaocTaBiiseTcss OTYET O BBISIBICHHBIX
pacxoxnenusix. [Ipu srom VYmnpasistomas kommanus v Cnenualu3UpPOBAHHBIN J1€MO3UTAPUIA
NPEANPUHUMAIOT BO3MOXXHBIE JICWCTBHS, HAINPABICHHBIE HAa YCTPAHEHHWE OTKJIOHEHHHA B
NaJIbHEUIIIEM.
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IIpunoxenne 1

MeToauka onpeaejeHisi pACYETHOH LEeHbI J0JT0BOM IIEeHHOI OymMaru

Jonarosbie HeHHbIe 0yMaru, HOMHHUPOBAHHbBIE B PYO0JIsIX, 1JI51 KOTOPBIX OTCYTCTBYET
AKTHBHBII PbIHOK

CrpaBe/iiBasi CTOMMOCTB JIOJITOBBIX IIGHHBIX OyMar OIICHMBAeTCsl KaK JMCKOHTHPOBAHHAS
CTOMMOCTh OYAYIIMX JCHEXKHBIX TOTOKOB IO (opMmysie (KpoMme ciydyaeB, KOTJAa OCHOBHBIM
PBIHKOM JUIsl JTOJNTOBBIX IICHHBIX OyMar SIBIsIeTCS BHEOMPIKEBOM PBIHOK) (IIPOMEKYTOUHBIE
OKpYIJICHUS HE IIPOU3BOAATCS, ITOIYUYEHHBIM pe3ylIbTaT OKPYIVIAETCS C TOYHOCTBIO 10 5 3HAKOB
MOCJIE 3aMsATOM):

= CF,
PtO =

ti_t
=1 (1+nr+ CrSpread)To

Pt, — cpaBeyIMBasi CTOMMOCTD JIOJITOBOM IIEHHOM OyMmaru;

CF; — Oynymue ACHEeKHBIC MOTOKH IO JOJTOBOM IEHHOW Oymare (KyMmOHBI 1 HOMHUHAJ) C JAaThl
OTIpENIeTICHUsT CIPABEIJIMBOM CTOMMOCTH (HE BKJIIOYas) a0 JaThl odepthl (ecnmm odepra
MPEeIyCMOTPEHA YCIOBUSMHU BBIITYCKA JIOJITOBOWM I[EHHOW OyMmarw), MO0 JaThl TOJTHOTO
MOTaIIeHUsI, TPEYCMOTPEHHOTO YCIOBUSIMU BbIITycka (eciu odepra He mpeaycMorpeHna). s
oOnuranuii ¢ HEONMpENeICHHBIM KYIIOHOM B OyAylieM BeNUYHHA JE€HEXKHBIX IMOTOKOB
paccUMTHIBACTCS B COOTBETCTBUHU C JAHHBIM MPUIIOKEHUEM.

7; — IOXOJHOCTh KpUBOW OeCKymOHHOW noxomHocTH (G-KpuBas), paccuyuTaHHas Mo MeTonuke
ompeneseHusT KpUBOW OECKYMOHHOW JOXOMAHOCTH TOCYAAapCTBEHHBIX OOIMTaui(00Iuranuu
benepanbHBIX 3aliMOB), YTBEPKJICHHAs [IpaBJICHUEM ITAO «MocKOBCKas
UPKa»,COOTBETCTBYIONIAS JAaTe BBIIUIATHI 1-T0 IEHEKHOT0 MoToKa. OKpyrisieTcs 0 2-X 3HaKOB B
MPOLICHTHOM BBIPAKEHUH )

CrSpread — MeaumaHHOE 3HAYEHUE KPEAUTHOTO CHOpdJa OOJHMTallMOHHOTO WHICKCA
(paccuutbiBaeTcst B coorBeTcTBHH ¢ [Iprmoxkenuem Ne 2);

t; — ara i-ro miaTexa;

to — JaTa OLICHKU,

T — xonuyecTBO KalleHAAPHBIX JHEH B TOY, K KOTOPOMY OTHOCHUTCS ILIATEXK;

N — konnyecTBO OyIyIIMX AEHEKHBIX TOTOKOB IO J0JTOBOM IIEHHOW Oymare.

MenuanHoe 3HaU€HHE KPEAUTHOTO cripeia MpuHuMaeTcs paBHbIM 0 (HOJb) asist
rocy1apCcTBeHHbIX IIeHHbIX Oymar P®.

JoaroBblie HeHHble 0yMaru, HOMMHHPOBAHHbIE B HHOCTPAHHOI BaJIIOTe, VI KOTOPBIX
OTCYTCTBYET AKTHBHBIN PHIHOK

CnpaBemyiiBasi CTOMMOCTH JIOJITOBBIX IICHHBIX Oymar, HOMHHUPOBAHHBIX B HWHOCTPAHHOU
BaJIOTE, OILICHWBAETCS KaK JIUCKOHTHPOBAHHAS CTOMMOCTH OYIyIIUX JCHEKHBIX IOTOKOB
(MpOMEXyTOYHBIC OKPYIJICHHS HE MPOU3BOAATCS, TOJYYCHHBIH pE3YyIbTaT OKPYIJISETCS C
TOYHOCTBIO 710 2 3HAKOB IOCJIC 3aIATON):

z CF,
Pto =

ti_t
i=t(1+n + CrSpread)T0
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7; — IOXOJHOCTh HanboJjee OJM3KOT0, B TEPMUHAX TIOPAIIMH, BHIITYCKA CYBEPEHHBIX Oymar
(7100, B Ciydae ero OTCYTCTBUSI, KOPIIOPATUBHBIN BBIITYCK («CTpaHa PUCKa» KOTOPOTO
COOTBETCTBYET «CTpaHE PUCKAy OLEHUBAEMOW OOJIUTAIi) C MUHUMAIIbHBIM PEHTHHTOM Ha
YPOBHE CYBEPEHHOT0), BAJIFOTAa KOTOPOTO COOTBETCTBYET BAIIOTE OLICHUBACMOM OOJIUTAIINT
(manee, BoImyck-0enumapk). [lon «namnbosee OIM3KKUM, B TEPMUHAX AIOPALIUI TTOHUMAETCS
HaXOXKJICHUE TAKOTO BBITyCKa-OCHYMAapKa, CPeId BO3MOXKHBIX, JJISI KOTOPOTO

|" nropanus oneHrBaeMoi 6ymaru” — "Aropanus Bblycka — 6eHYMapka'| - min
B ciryuae HajaMuusi HECKOJIBKHX BBITYCKOB PACCUMTBHIBACTCS CPEIHEE 3HAYCHHE T;.

CrSpread — MennanHOe 3HaYEHHUE KPETUTHOTO CIIp3/ia (PACCUUTHIBACTCS B COOTBETCTBHH
[Ipunoxennem Ne 2).

Iopsiaok pacyera JeHEeKHBIX NOTOKOB 00JIUTALIMH C HeoNpeaeJeHHbIM KYIIOHOM B
Oynyuem

[To obnuranusimM ¢ NepeMEeHHbBIM KYTIOHOM JIsl OEHKU OYTyIIUX JE€HEKHBIX TOTOKOB,
BEJIMYMHA KOTOPBIX HE OMpeiesieHa HA MOMEHT OLIEHKH, UCIIOJIb3YIOTCS Pa3IM4YHbIC TOAXObI
JUISL IBYX CIIYYaeB:

o [lo BBITYCKY/3MHUTEHTY HE MMPOUCXOIUIIO PE3KOTO H3MEHEHUS KPETUTHOTO KaueCTBa,;
e [lo BBIMYCKY/9MHUTEHTY MPOUCXOAUIIO PE3KE U3MEHEHUS KPEIUTHOTO KayecTBa.

1. Ilo ebmyCKy/amumeHmy He npoucxoduﬂo PE3K020 U3MEHEHUA er()umuozo Kauecmea.

Mertoapl, yka3aHHbIE HUXKE, TPUMEHSIOTCS B UEPAPXUUECKOM MOPSIJIKE.

1.1. [Ipy wHammumm mnporroza MOP mo 0a30BoMy TmOKa3aTelto, HCMOIB3YEeMOMY s
ompeneseHus BeMUuuHbl KyrnoHa (Hampumep, WIIL]), Beaw4mHBI KYIMOHOB Ha CPOKH,
UMeroluecs: B mporaoze MOP, pacCUMTBHIBAIOTCS HAa OCHOBAaHMM JIaHHBIX MPOTHO3a
MDP. Eciu nporHo3 MOP umeercss HE Ha BEChb MEPHOJl, TO OCTABIIMECS KYIMOHBI
OTIpEeIAIOTCA [0 METOAAM, YKa3aHHbBIM HIKE.

1.2. [Ipy Hamuuuu XOTs OBl OJHOTO BBIMTYCKAa AHAJOTUYHBIX OONHranmuii (Cpok, oObeM
BBIITYCKAa) TOTO YK€ YMUTEHTA, 10 KOTOPHIM Ha JaTy OLIEHKH €CTh I[eHa aKTUBHOT'O PBIHKA,
JUIsl pacueTa BEIMYMHBI KYITOHOB LI€Ha IPUHUMAETCS] paBHOM IIeHe, Jarollei JOXOIHOCTb
[0 aHAJIOTMYHBIM obOiuranusMm. B mensx pacdyera BeIMYMHBI KaXXJIOTO OTAEIBHOTO
OyayIero KyroHa OHM IPUHUMAIOTCS PAaBHBIMU Ha BECh HEOIPEACTEHHBIA OCTaBIIHIACS
0 ToramieHusi mepuoi. B ciiydae Hamugus OoJjiee OMHOTO BBIMYCKAa AHATOTHYHBIX
o0nuranuii Toro ke 3MHUTEHTa (OAMHAKOBBIA CPOK M 00BEM), MO KOTOPBIM Ha ATy
OIICHKH €CTh IICHa AaKTHBHOTO pbIHKA, JJs pacyeTa BEIMYUHBI KYIOHOB IICHA
IIPUHUMAETCSI PaBHOM CPEIHEH LIEHE TAKUX BBIITYCKOB.

1.3. IIlpu OTCYTCTBHM IICHBl AKTUBHOTO pBHIHKA [JIs AHAJOTUYHBIX OOJMTAIlMii TOTO JKe
OMHUTEHTA UCIOJIB3YETCS MOAXO0 COXPAHEHUS KPEAUTHOTO CIIP3JIa.

1.3.1. Ecnu nieHa akTUBHOTO PbIHKA MO JAaHHOW OOJUTaluy MorJia ObITh ONpesesieHa He
Oonee ueM | (oamMH) MecsIl Ha3zal, TO HAa KaXABIH JACHb C ONpPEASISIeMON IEHOM
pacCUMTBIBAETCS pa3HUIA CTABOK MEXIY JAOXOJHOCTHIO K IMOTAIICHUIO MO JAaHHOU
obnuranuu u ctaBkoi B G-kpuBoit mo OP3 Ha CpoK, paBHBIN JIOpALUU OOIUTALINY.
Cnpaa ompenensieTcss Kak CpeqHee 3HadeHHEe MEXIy JITHUMH pasHumamu. [lns
pacuera BEIMYMHBI HEU3BECTHBIX KYIOHOB IleHa INPUHUMAETCS PaBHOM ILeHe,
JaroIel JOXOAHOCTh, paBHYIO (r+Spread) Ha gaTy oleHKH, TAe:

I — CTaBKa KpHBOW OeCKyNmoHHON H0X0aHOCTH phiHKa OD3 (G-kpuBas),
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Spread — cpeanuit cpa .
1.3.2. Ecnu meHa akTUBHOTO PhIHKA OOJMWTAIlMKM HE MOTJIa OBITH OIpenaesieHa He Oosee
yeM | Mecdll Ha3aj, TO B KAUeCTBE KPEIUTHOTO CIPA/ia MPUHUMAETCS yCPeIHEHHBIH
KPEIUTHBIN CIPA/1 32 OAUH MECsI] He 0oJiee ueM MO TPeM APYTUM OOJIMUTraIisiM TOTO
e SMUTEHTa ¢ Haubosiee OIM3KUMHU K OIICHHBAaeMOMY JropanusMu. KpenuTHbIi
CIIP3/] paCCUUTHIBAETCS aHAJIOTUYHO 1. 1.3.1.
1.3.3. Ecnu SMUTEHT HE UMEET APYruX OOJIMralyii, UMEIOIIUX 1IeHY aKTUBHOTO PHIHKA B

TCUCHUC

MPEbIAYIIEro  Mecslla,

TO OJid OLCHKU HCHU3BCCTHBIX KYIOHOB

MPUMEHSETCS TOAXO0J <AILIEJIOHOB» KPEIUTHOTO pPUCKA IO PEUTHUHTY SMHUTEHTA.
JloXoqHOCTh MPUHUMAETCS PaBHOM JOXOAHOCTU IO COOTBETCTBYIOIIEMY HHICKCY
o0Osuranui, COOTBETCTBYIOIIEMY PEHUTHHTOBOW Tpymme, K KOTOPOW OTHOCHTCS
OIICHUBaeMast OOUTAIIHS:

B 3aBHCHMOCTH OT KPEUTHOTO PEUTHHTA y BBIITYCKA IOJTOBOM LIEHHOM Oymard , a
B CJIy4ae €ro OTCYTCTBUS - PEUTHUHIa SMUTEHTA WM MIOPYYUTENs (TrapaHTa)
JIOJITOBOM IIEHHOM Oymaru, 10JroBasi IieHHast Oymara MOKeT ObITh OTHECeHa K
OJHOM M3 YEThIPEX PEUTUHTOBBIX rpyni. [Ipyn HaTMYMyU HECKONBKUX PEUTHHIOB,
BBIOMPAETCSI HAUOOJIBIINI U3 UMEIOIUXCS aKTyalbHBIX KPEIUTHBIX PEUTHHIOB.

3 Moody's S&P Fitch Pei
AKPA Kenept Me:xnynapoanasa | Me:xaynapoanas | Mesxaynapoanas CHTHHTOBAN
PA rpymnmna
HKaJa HKaJja KaJjaa
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunrosasi
rpynmna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+RU),
AA(RU), r‘rﬁfg ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynmna I
TUA,
ARU): 1 A, Ba3 BB- BB-
BBB-+(RU) uBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB- PeiiTunrosas
BB+RU) ruBB+’ B2 B B rpynmna IIT
BB(RU) ruBB B3 B- B-
Bosiee HU3KMit pEUTUHT / PEATUHT OTCYTCTBYET PeriTunrosas
rpynna IV

e Peittunrosas rpymnmna [
WNunekc kopriopatuBHbIX oosmraruii (1-3 roga, peiitunar > BBB-),

Tukep - RUCBICPBBB3Y;

e Peittunrosas rpynmna 11
WNunekc kopropaTuBHbIX oosmraiuii (1-3 roga, BB- <peiitun < BBB-),

Tuxep - RUCBICPBB3Y;
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e PelitunroBas rpynmna 11

WNunekc koprnopaTuBHbIX oosmmranuii (1-3 roga, B- < pelitunr < BB-),

Tukep - RUCBICPB3Y;

e PelitunroBas rpynmna [V

BbIOMpaeTcst MHIEKC B 3aBHCUMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBI BXOJIUT
noiroBast 1eHHas Oymara: MHIEKC KOTUPOBAIBHBIX JIUCTOB (KOTUPOBAILHBIA YPOBEHB
2) unu HIEeKC KOTHPOBAIBLHBIX JIUCTOB (KOTUPOBAJILHBIN YPOBEHB 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPLS3.

1.3.4. Eciu >MUTEHT HE MMEET PEUTHUHIra, TO MCHOJIB3YETCA MOAXON «PEUTHHTa IO
noxomHocTH». [l 3TOro Ha TMOCIEAHIOW ATy, Ha KOTOPYIH HMMEETCs IIeHa
aKTHUBHOTO phIHKA (WJIM HA JaTy OMpENeTeHUs MOCIECIHEr0 KYIOHa WM TOCIeTHEH
odepTsl), onpenenseTcs HauOojee OMM3KUN MO JOXOTHOCTH WHIEKC OOJIUTAIlHi,
obnuranus B JaJbHEHIIEM CYUTAETCS NPHHAMICKAIICH K OJTOW KaTeropuu
pEUTHHTOB.

2. Ilo ymumenmy/ooauzayuu npoucxoouio pe3Koe uiMeHenue KpeoumHnozo Kaiecmaed.

2.1.

2.2.

2.3.

Ecnu mpousonuio ymydiieHHe KpeITUTHOTO KadecTBa B CIEICTBUU MOKYIMKH dMUTCHTA
KOMMaHUeH ¢ Ooibliel KpeauTocmocoOHOCThIO (00Iee BHICOKUM PEHUTHUHTOM), TO TPH
OTIpe/IcICHUH HEU3BECTHHIX KYIOHOB B MOPSJAKE, OMUCAaHHOM B M. 1, B KadecTBe
AQHAJIOTMYHBIX BBITYCKOB UCTIOJIB3YIOTCS OOIMTaIlliy KOMIIaHHH-TTOKYTIaTeIsl.

Ecnmm mpomsomio  yxyamieHWe KpPeAMTHOTO KadecTBa (CHWKEHHE PEWTHHTa,
KOPIOPATUBHBIA KOH(IMKT, 3HAYUMBbIE MPETCH3UU KOHTPAreHTOB WUJTH TOCYAapCTBEHHBIX
OpPraHOB U T.II.), TO ONMPEIEISIOTCS aHAIOTHYHBIE CUTYAIluUd C IPYTUMH SMUTEHTAMU B
npouioM. B kadecTtBe 0aspl mJis OmpeneneHusl TOXOJHOCTH Uil pacyeTa BEIIMYHUHBI
HEW3BECTHBIX KYMOHOB HMCIIOJB3YETCS OTHOCUTEIBHBIN POCT CIp3/ia MOJBEPTHYBIIETOCS
CTpPEeCcCy SMHTEHTA B MPOILJIOM, YMHOXXEHHBIH Ha KPEIUTHBIA CIPAI OLICHHMBAEMOTO
SMUTEHTA JI0 MOMEHTa CTPecCcOBOTO CoOObITHA. OTHOCHUTEIBHBIM pOCT CHpda
paccUMTBIBAETCSl KaK OTHOIICHHE CpemHero cmpiga 3a 10 (mecsaTs) mHEW ¢ MOMEHTa
CTPECCOBOTO COOBITHS K CIP3AY A0 CTpeccoBoro coObiTus. Ilpu 3TOM B TeyeHUU
YKa3aHHBIX JECATH JHEW JOKHO OBITh HE MeHee 5 (TIATH) JHEH, HAa KOTOpBIC IO
p€3yJIBTaTaM TOpFOB CCTh IICHBI, I/ICHO.HB?)YCMBIG IJId OLICHKKM Ha aKTHUBHOM pBIHKe. B
cnyqae €CJIN TaKux I[HCﬁ MCHEC IIATH, TO AJId pacqua OTHOCUTCIIBHOI'O cnpaﬂa
UCIIOJIB3YIOTCS IIEPBBIE TAKUE MIATh JHEH.

Pe3koe n3mMeHeHne KpeaUTHOTO KauyeCcTBa MOXKET IPU3HABATHCS B CICAYIOLIUX CIIydasX
(BKJTIOUAs, HO HE OTPAHUYNBASCh):

CHMXEeHUe/poCcT peUTHHTA BBITYCKa/SMUTEHTA;
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[Ipuobperenne sMUTeHTa KOMIaHUEH ¢ Oosiee BHICOKUM/HU3KUM KPEIUTHBIM KadyeCTBOM
(Oonee BBICOKMM/HU3KHUM PEUTHHTOM);

BxiroueHue SMUTEHTA B CAHKIIMOHHBIN CIIUCOK;

Cepbe3Hblil KOPIIOPaTUBHBIN KOH(DIIUKT;

3HaYUTENbHbBIE PETEH3UU KOHTPAreHTOB WJIM FOCY1apCTBEHHBIX OPTaHOB.
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IIpunoxenne 2

MeToauka pacueTa KpeauTHOro cripeaa AJd A0JroBbIX HHCTPYMEHTOB

1. Jua uenedi pacdyera MeIMaHHOrO KpeauTHoro copsia (CrSpread) B 3aBUCHMOCTH OT
KPEAWTHOTO PEUTHHTa Y BBHINMYCKa JIOJTOBOM IIEeHHOW OyMaru, a B Clydae €ro OTCYTCTBHS -
peUTHHTa 3MUTEHTA WIM MOPY4YHUTENs (rapaHTa) JOJTOBOW IICHHON Oymaru, MOJToBas IICHHAs
Oymara MoxeT OBITh OTHECEHAa K OJHOW M3 YEThIpeX PEHUTHHTOBBIX rpymi. [lpu Hammaun
HECKOJIbKMX PEHTHHIOB, BHIOMpAacTCs HAWOOJNBIIMA W3 UMEIOIIMXCS aKTYaIbHBIX KPEIUTHBIX

PEUTHUHTOB.
3 Moody's S&P Fitch Peis
AKPA fenept Mexnynapoanas | Me:xayHapoaHas | MexxkayHapoasas cHTHnroBas
PA rpynmna
mIKaJa IKaJa IKaJjaa
Baal u BeIIE BBB+ u BhI111e BBB+ u BrIie .
Baad BBB BBB PeiiTuHroBas
rpynna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), r‘;ﬁ‘:‘; ) Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynmna II
TuA,
Bg]-Bg—IE(UR)[’J) TuA-, Ba3 BB- BB-
ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ )
BEHRU ruBBB-, 5 5 B PeiiTunroBas
(RU) ruBB+ rpynmna IIT
BB(RU) ruBB B3 B- B-
Bonee Hu3kuit pedTUHT / pEUTHHT OTCYTCTBYET PeliTunrosas
rpynmna IV

KpeautHblil crpen [uid PEUTHHIOBBIX TPYII PACCUMUTBHIBACTCA HA JaTy OIPEIECIICHHUS
CIPaBEAJIUBONA CTOMMOCTH, HA OCHOBAHUM JIaHHBIX OOJIMTALIMOHHBIX MHIEKCOB, PACKPHIBAEMBbIX
ITAO «MockoBckasi Oupka» M0 UTOraM Ka)X0To TOProBoro AHs. [Ipy BEIUMCIEHUN KPEIUTHOTO
cIpela Ha JaTy ONpPEACIICHUs CIPABEUIMBOM CTOMMOCTH MCIIOJIB3YETCS MEAMAHHOE 3HAYCHHE
KpeAMTHOro chopena 3a nociaeanue 20 TOProBbIX JHEW BKIIOYas JaTy ONPEIENICHUs
CIIpaBeJIMBON CTOUMOCTH.

Jns pacdera 3HaueHUs KPEOUTHOIO CIpefa COOTBETCTBYIOLICH PEUTHHIOBOW TI'PYIIIbI
WCIIONIB3YIOTCS 3HAYCHUsI JOXOTHOCTH crieayrommx uHAaekcoB ITAO «MockoBckas Oupxan,
PacCKpbIBa€MbIX MO UTOraM Ka)JA0ro TOPTOBOIO JHS:

. WNHunekc rocynapctBeHHbix oonuranuii (1-3 roga), Tukep - RUGBICP3Y;

. Peiitunrosas rpymnna | - Haexc kopnopatuBHbIX obnuranuii (1-3 roga, peiitunr > BBB-
), Tuxep - RUCBICPBBB3Y;

. Peittunarosas rpynmna II - Uaaexe koprnopatuBHbix obmuramnuii (1-3 roma, BB- < peiituar
<BBB-), Tuxep - RUCBICPBB3Y;
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. Peiitunrosas rpynna Il - Unaexkc koprnopatuBHbIX obnuranuii (1-3 roxa, B- < pedtunr
< BB-), Tukep - RUCBICPB3Y;

. Pelitunrosas rpynna IV - UHaeke KOTUPOBaIbHBIX JIUCTOB (KOTUPOBAJIBHBIN YPOBEHSH 2),
Tuxep - RUCBICPL2 unu MHaeke KOTHPOBaIbHBIX JTUCTOB (KOTHPOBAIBHBINA ypoBeHb 3), Tukep -
RUCBICPL3 (BoiOupaercst IHaekc B 3aBUCUMOCTH OT KOTHPOBAJIbHOTO YPOBHSA, B KOTOPBIA BXOAMT
JTOJITOBAs IIEHHAs Oymara).

Pacuer kpemuTHOro crpsjia Ui PEHTHUHTOBBIX TPYII OCYLIECTBISIETCS IO CIETYIOIIUM
dopmymnam:

Pelitunrosas rpynna [:

PaccunThiBaeTcsl KpeauTHbIA crpeln Spr; 3a Kaxapli 3 20 MOCIEIHUX TOPrOBBIX THEM,

MPEIECTBYIOIIUX aTe OMpPEIEICHHsI CIIPaBeAJIMBON CTOUMOCTH:

Ser1 = (YruceicpBBB3Y — YRUGBICP3Y)
rie:
Y - 3HayeHue AOXOAHOCTH COOTBETCTBYIOLIETO MHAEKCcA, packpbeiToro [TAO «MockoBckas
oupxay.
PaccunThiBaeTcss MeIMaHHOE 3HAYEHUE KPEAUTHOIO cripaaa Spry 3a nmocieanue 20 TOproBbIX
nHel (MeauaHa W3 TOJMydeHHoro psina Sprp). [Ipu pacdere 3HaYeHUS MEIMAHHOTO
KPEAUTHOIO CIpefa IPOMEXYTOYHbIE OKPYIJIEHWS 3HA4€HUH Spr; HE IPOU3BOIATCH,
PE3YIbTAT paCyYCTa OKPYIJIACTCA MO IMpaBUJIaM MAaTCMAaTUUYCCKOI0 OKPYTJICHUA C TOYHOCTLIO
0 2 3HAKOB IOCJIE 3aIIATOMN.

Peiitunrosas rpynna I

PaccunThiBaeTcst KpeAUTHBIM cripen Spry; 3a Kaxasli u3 20 MOCIEAHUX TOPrOBBIX THEM,
MPEALIECTBYIOIINX AaTe ONPEACIICHNS CIPAaBEIINBON CTOUMOCTH:

Sp[*“ = (YRUCBICPBB3Y - YRUGBICPBY)Y - 3HA4YCHUC OOXOOJHOCTH COOTBCTCTBYIOIIICTO
uHaekca, packpeitoro [TAO «MockoBckast Oupka.

PaccunThiBaeTcsl MEQUMaHHOE 3HAYEHHE KpPEAWTHOro copaaa Spry 3a nocieanue 20
TOPrOBBIX JAHEH (MeAuaHa U3 MOIYyYEeHHOTO psina Spryp). Ilpu pacuere 3HaUeHUS] MEIUAHHOTO
KPEIUTHOTO CIpela MPOMEXKYTOUHBbIE OKPYIVIEHUS 3HAYEHUU Spr;; HE IMPOU3BOIATCH,
pe3yabTaT pacuera OKpYyTIseTcs MO MpaBuiIaM MaTEMaTUYECKOr0 OKPYTJIIEHHUS C TOYHOCTHIO
0 2 3HAKOB IOCJIE 3aIIATOMN.

Peiitunrosas rpynna I11

PaccuuteiBaeTcs KpeAUTHBIA crpel Spry;; 38 Kaxaslid u3 20 MOCHeIHUX TOPTrOBBIX JHEH,
MPEAIIECTBYIOMIUX AaTe ONPEACIICHUs CIPAaBEITMBON CTOMMOCTH:

Seriir = (Yrucsicesy — Yrugeicpsy)Y —  3HAaYeHHE JIOXOIAHOCTH  COOTBETCTBYIOILIETO
uHzeKca, packpbiToro ITAO «MockoBckas Oupxay.

PaccuntbiBaeTcs MeAMaHHOE 3HAUYEHHME KPEOUTHOrO chpiaaa Spryy 3a mnociaeanue 20
TOPTOBBIX JHEH (MeIraHa U3 MOJIYICHHOTO psina Spryy;). [lpu pacyeTe 3HaUeHUS METUAHHOTO
KPEIUTHOTO CIIpeAa MPOMEXKYTOYHBIE OKPYIJICHUsS 3HAYeHUM Spry;; HE TMPOUZBOIATCH,
pe3yabTaT pacuera OKpYTIseTcs MO MpaBUiIaM MaTEMaTUYECKOr0 OKPYTIIEHHUSI ¢ TOYHOCTHIO
0 2 3HAKOB IIOCJIE 3aIIATOM.

Peittunrosas rpynmna IV

PaccuuteiBaeTcs KpeauTHBIM crpen Spryy 3a Kaxabld u3 20 MOCIEeHUX TOPTrOBBIX JHEH,
MPEAIIECTBYIOMIUX AaTe ONPEACIICHUs CIPAaBEITMBON CTOMMOCTH:

Seriv = (Yrucsicprs — Yruaaicpsy), (Popmymna 1)

Seriv = (Yrucsicprz — YrucBicpay), (Popmyna 2)

36



Y — 3HaueHue JOXOJHOCTU COOTBETCTBYIOIIEro MHIEKca, packpbiToro ITAO «MockoBckas
oupxay.

@opmyna 1 ucmonb3yeTcst JUis AONTOBBIX IEHHBIX Oymar, BXOISIIMX B KOTHPOBAJIbHBIN
ypoBeHb 3 I[TAO «MockoBckas Oupska». @opMyna 2 UCIOAB3YETCS IS JOJTOBBIX IEHHBIX
Oymar, BXOAALINX B KOTUPOBAIbHBINA ypoBeHb 2 [TAO «MockoBckast Oupxa.

PaccunThiBaeTcss MEAMaHHOE 3HAYEHHUE KPEUTHOTO crpena Spryy 3a nociegnue 20 TOproBbIxX
nHEel (MenMaHa W3 TONYYEHHOTO psaa Sprpy). llpu pacdere 3HAYeHUS MEIUAHHOTO
KPEIUTHOTO CIipefa IPOMEKYTOUHBIE OKPYIJIEHUsI 3HA4eHUM Spryy HE MNPOU3BOIASATCH,
PE3YIbTAT paCydCTa OKPYIJIACTCA MO IMpaBUJIaM MAaTCMAaTUUYCCKOI0 OKPYTJICHUA C TOYHOCTLIO
0 2 3HAKOB IOCJIE 3aIIATOM.

2. OmnpeneseHue MeIMAHHOTO 3HAYEHUS KPEAUTHOrO CHp3da IJsl IEeHHbIX Oymar,
HOMUHHUPOBAHHBIX B HHOCTPAHHOI BAJIIOTE.

Ecnmu 1ist oneHnBaeMOW J0NTOBOM ILIeHHOW OyMard OCHOBHBIM PBIHKOM SIBJIsSIeTCS
OMp:KeBOil PBIHOK, TO MEIMAHHBIM KpenuTHBIN crpan (CrSpread) paccuuThIBaeTCs Ha
OCHOBAaHMU BBIOPAHHBIX YIPABIAIOIIEH KOMIIAHUEH aHAJIOTMYHBIX JOJITOBBIX II€HHBIX
Oymar, Juid KOTOPbIX Ha JaTy pacdyera CTOMMOCTH YUCTBIX aKTHUBOB (WM B MPEAbLAYILUI
TOPrOBBIM JIEHb, €CIIM JaTa OINPEACNICHUS CTOMMOCTH YHCTBIX AaKTHBOB SIBJISIETCS HE
TOPIOBBIM JIHEM) PBIHOK IIPU3HAETCS aKTUBHBIM.

Ecnmu n1st oneHnBaeMOW JONTOBOM ILIeHHOW OyMard OCHOBHBIM PBIHKOM SIBJIsSIeTCS
BHEOUPIKeBO# PBIHOK, TO MEIMAHHBIA KpeauTHBIA cripan (CrSpread) paccunuThIBaeTCs Ha
OCHOBAaHMU BBIOPAHHBIX YIPABIAIOIIEH KOMIIAHUEH aHAJIOTMYHBIX JOJITOBBIX II€HHBIX
Oymar, [uid KOTOPbIX Ha JaTy pacdyeTra CTOMMOCTH YUCTBIX aKTHUBOB (WM B MPEAbLAYILUI
TOPrOBBIM JI€Hb, €CIIM JaTa OINPEACICHUS CTOMMOCTH YHCTBIX AaKTHBOB SIBJIIETCS HE
TOPrOBBIM JHEM) €CTb LieHa o Meronuke HP/I.

JonroBas neHHas Oymara HpPHU3HAETCS AHAIOIOM JUIs Lieled OLEHKHW B cllydyae, €cliu
OJTHOBPEMEHHO COOJIIOIAI0TCS CIEAYIOIINE YCIOBUS:

1. BamroTa oOpaleHHs aHajIora COBIMAAAET C BAJTIOTON OOpAIEHUsI OLIEHUBAEMOM J0ITOBOM
[IEHHOM OyMmaru;

2. Jropanus aHajgora OTKJIOHSETCS OT 3HAYEHHMS IOPALMU OLIEHUBAEMOU JOJTOBOM IIEHHOU
Oymaru Ha +/- 90 nueit (B ciyuae ecian HEBO3MOXHO BBIOpaTh HU OJHOT'O aHAJIOra, MO
KOTOPOMY JIOpalldsi yIOBJIETBOPSET O0O3HAYCHHOMY YCIOBHIO, JOIYCKAeTCs BBIOOP
aHaAJIOTOB C MPOU3BOJIBHON AIOpanuei, Ipu YCIOBHH, YTO CPEIHEB3BEUICHHAs JIOpalUs
MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BBIOpaHHBIX B KayeCTBE aHAJOTOB,
YIIOBJIETBOPSET 0003HAYEHHOMY YCIIOBHIO)

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

4. anHajor gBISETCS APYTUM BBIITYCKOM TOTO K€ AYMHUTEHTA, YTO M OIEHUBAeMasl J0JTroBas
1eHHas Oymara, a B ClIy4ae OTCYTCTBHUSI - OMHUTEHT aHAJIOra OTHOCUTCS K TOMY e
arpeTUPOBAaHHOMY CEKTOPY OSKOHOMHKH H CTPaHOW pHCKAa SMHUTEHTa/KOHEYHOTO
3aeMInuKa (1o JaHHBIM cucTeMbl cbonds.ru) sBisiercs Poccusi.

Joarosasi neHHass Oymara MoxkeT ObITh OTHECEHA K OJHOM M3 4YeThbIpeX PeHTHHIOBbIX
rPyNn B 3aBUCHMOCTH OT KPEAUTHOIO pEHTHHTIa Yy BBIITYCKa JIOJITOBOM IIeHHOW Oymaru, a B
Clly4ae ero OTCYTCTBHS - PEUTUHra YMUTEHTA UM MOPYUUTENs (TapaHTa) JOJTOBOM LIEHHOM
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Oymaru. [Ipyn HaTUYMKM HECKONBKUX PEHTHUHTOB, BHIOMpACTCS HAWOOJBIINN U3

AKTyaJbHbIX KPEIUTHBIX PEUTUHIOB.

UMCIOIIIUXCA

3 Moody's S&P Fitch Pei
AKPA KenepT Mexaynapoanasi | Mexnynapoanasi | Mexaynapoanas CHTHHIOBAs
PA rpynmna
KaJja KaJja mKajaa
Baal u BbImIE BBB+ u BhIlIe BBB+ u BrIlIe .
Baa? BBB BBB PeiiTunrosas
rpynna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
+
AA(RU), r‘rl?ﬁA’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeliTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
TuA,
A-(RU), ruA-, Ba3 BB- BB-
BBB-+(RU) UBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ )
ruBBB- PeiiTunrosas
:BB+(RLD ruBB+’ B2 B B rpynnaIII
BB(RU) ruBB B3 B- B-
Bosiee HU3KUMil peHTHHT / PEUTHHT OTCYTCTBYET PeiiTunropas
rpynmna IV

Jns neneil HacCTOSIIEW METOIMKHU BBIICISIIOTCS CIEAYIOIIME arperHpoOBaHHbIE CEKTOPbI
IKOHOMMKH: (DUHAHCOBBINA CEKTOP, CEKTOP PETHMOHAIBHBIX U MYHHUIIUTIAIBHBIX BBITYCKOB;
KOPIIOPATUBHBIN CEKTOP; CEKTOP TOCYJapPCTBEHHBIX LIEHHBIX OyMmar.

KpeauTtHslii cripaz 1o KakJIoMy aHaJIOTy pacCUUTHIBAETCS B CIEAYIONIEM MOPSIKE:

rac,

YTM; — noXOAHOCTH K ToTralieHuo/odepTe i-oro aHauora;

CrSpread; = YTM; — r;

7; — IOXOIHOCTh Hanbojee OIU3KOro, B TepPMUHAX JIOpAIMHU, BBITYCKAa CYBEPEHHBIX Oymar
(m1bo, B ciaydae ero OTCYTCTBHUS, KOPIIOPAaTUBHBIN BBIMYCK («CTpaHa PHCKa» KOTOPOTO
COOTBETCTBYET «CTPaHE PHUCKa» OICHWBAEMOW OOJIUTaInii) ¢ MUHUMAIBHBIM PEHTHHIOM Ha
YPOBHE CYBEPEHHOI0), BAIIOTAa KOTOPOTO COOTBETCTBYET BAJIOTE OLICHMBAEMOM OOJIHTranuu
(manee, BoIyck-0eHumapk). [log «Hanbosee OIU3KUM, B TEPMUHAX JTIOPAIMHY TTOHUMACTCS
HaXO0XJICHHE TAKOTO BhIITyCKa-OeHUMapKa, CPEAr BO3MOXKHBIX, JJIsl KOTOPOTO

|"mropanus oneHMBaeMou 6ymaru” — "Aropanus Bbiycka — 6eHUYMapka”| - min
B cny4ae HanM4YHMs HECKOJNIBKHX BBIITYCKOB PACCUUTBHIBACTCS CPEeIHEE 3HAUCHHE 7.

BAGHHaHHHﬁ,erHHTHHﬁ CIIp3a paCCUUTBHIBACTCA Ha OCHOBAHHU MOJYUYCHHBIX KPCAUTHBIX

CIIPEIOB

aHaJIOI'OB.

[Tpu

pacueTte

3HaA4YCHU

MEIUaHHOTO

KPEJIUTHOTO

crpena

MIPOMEKYTOUHBIE OKPYIJICHHS 3HaueHud CrSpread; He TMPOU3BOIATCS, PE3yJbTaT pacuera
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OKPYTJISIETCS IO MpaBUJIaM MAaTEMaTUYECKOTO0 OKPYTJIEHUS ¢ TOUHOCTBIO JI0 2 3HAKOB MOCIIE
3aIIsITOH.
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IIpunoxenne 3

MeTtoauka omnmpeaegaeHnuss CTOMMOCTH HMHBIX BHAOB AaKTHBOB, B TOM YHCIIC,
onpexeisieMbIX IO aM0pTH3HpOBaHHOﬁ CTOMMOCTH

IToaxoas! K onpeneIeHNI0 AMOPTH3HPOBAHHOM CTOMMOCTH J0JIr0OBOM LIEHHOH Oymaru

1. Ilocne mnepBOHAa4YagbHOIO MPU3HAHMA U [0 TMPEKpallleHus IMpPU3HAHUSA 10
aMOPTU3UPOBAHHOW  CTOMMOCTH  OLICHMBAIOTCS  JIOJITOBbIE  LIEHHbIE  OyMaru,
KITacCU(UIIMPOBaHHBIC B KATErOpHU®:

® JOJIOBbIC ICHHBIC 6yMaFI/I, YACPIKUBACMBIC 10 MOTAllICHUA,

e JOJNTOBBIE I[eHHbIe Oymaru (BKJIIOYas  BEKCENs), YYUTHIBAEMbIE IO
aMOPTU3UPOBAHHOW CTOMMOCTH (KpOME€ IIEHHBIX OyMar, yIepKHBaeMbIX 0
TIOTaIICHUS ).

2. AMOpPTHU3MPOBAHHOW CTOMMOCTBIO JOJITOBOW IIEHHOW Oymaru mpH3HAeTCs CymMMa, B
KOTOPOH JI0NTOBasi lieHHast Oymara OLeHHBAeTCsl IPU NEePBOHAYATIBHOM MPU3HAHUH, 32
BBIUETOM BBIILJIAT B IMOTAlllEHUE OCHOBHOM CyMMBI JIOJITa, MOJYYEHHBIX MPOLEHTHBIX
A0XO0O0B, YBCIIMYCHHAA HA HAYUCJICHHBIC MMPOLCHTHLIC JOXO/AbI, d TAKIKC YMCHBIICHHAA
Ha BEJIMYMHY CO3JaHHOTO pe3epBa Moj o0ecleHeHue.

AMOpTI/ISI/IpOBaHHaﬂ CTOUMOCTD paCCUHUTBIBACTCA OTACIIBHO!

® 110 KaX/0il LIeHHO# Oymare — JUIsi HeAMHCCHOHHBIX IIEHHBIX OyMar;

e [0 KaKIO0H MapTHH’ IEHHBIX OyMar OJHOTO BBITYCKA - JJI SMHCCHOHHBIX

1eHHbIX Oymar. [Ipu 3Tom pacyeT aMOpTU3MPOBAHHOM CTOMMOCTH BBITOIHSIETCS
MCXOJIS M3 OCTATKA [IEHHBIX Oymar mapTUU Ha JaTy ONpPEIeICHUS CTOMMOCTH.

[IporieHTHRIMM JOXOJaMH TPU3HAIOTCS JOXOJbI, HAYHMCICHHBICE B BHUJEC MPOIICHTA,
KYIIOHA, IUCKOHTA.

3. AMOpPTU3UPOBAaHHAsI CTOUMOCTb PACCUUTHIBAETCA C MCIIOJIB30BAHUEM JIMHEHHOTO
METO/a MPU3HAHUS MPOIEHTHOTO J10X0/1a WM MeTo/1a 3()(HEKTUBHON CTaBKH MPOLIEHTA
(mamee - OCII).

IIpu pacuere aMOPTU3UPOBAHHOM CTOMMOCTH C MCIIOJB30BaHUEM JIMHEHHOIO METOJa
IPOLIEHTHBIE 10XO/bl HAYUCIIAIOTCS M0 CTaBKE, YCTAHOBJICHHON YCIOBHSMHU BBITYCKa
J0JTOBOM IIEHHOW OyMmaru, CyMMbI TUCKOHTA M MPEMUU HAYUCISIOTCS / CHUCHIBAIOTCS
paBHOMEPHO B TEUYEHHE CpOKa OOpamieHus W (WJIM) TOTAIICHHs JOJTOBOW IICHHOU
Oymaru.

[Ipu pacuere aMOpPTU3MPOBAHHOM CTOMMOCTH C wucHoiab3oBaHuemM wmeroga OCII
MpOLIeHTHBIE 10X0 bl Hauucistores no JCII (cTaBke TUCKOHTUPOBAHUS ).

4. OCII onpenensercs OTACIbHO:
® 10 KaX/0i IeHHO# Oymare — JUIsi HeAMHCCUOHHBIX IIEHHBIX OyMar;

® 1[0 KaXIOW MapTHM LEHHBIX OyMmMar OIHOTO BBIMYCKAa - Ui 3MHUCCHOHHBIX
[IEHHBIX Oymar.

' B tepmunonornu OCBY - Ilonoxenue "OTpacneBoil cTaHZAapT OyXTalTepPCKOTO y4eTa ONepaluii ¢ HEeHHBIMU
Oymaramu B HEKpeIMTHBIX (puHAaHCOBBIX opranm3auusx" (yrB. bankom Poccun 01.10.2015 N 494-1T) u MCDO39.

2 3pmech W janee TOA TApTHEH MOHMMAETCS COBOKYIHOCTh IIEHHBIX OyMar OJHOTO BBIMYCKa,
NPUOOPETEHHBIX Ha OOIMINX YCIOBHUAX (B paMKax OJJHOTO JIOTOBOPA (CAEIKH)) U MPU3HAHHBIX €AMHOBPEMEHHO.
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5. DOCII noayiexxut nepecMoTpy B AaTy HACTYIJICHUS CICAYIOIIUX COOBITUNA B OTHOIIEHUH
IIEHHOW Oymaru:

B 1aTy O(pepTHl — €CIIU MPABO HE MCIIOJIB30BAHO;

B JIaTy W3MEHEHHUs CBENEHMH 0 narte oepThl, KOTopas OblLIa HCIONb30BaHA
IJISs  ONpENENeHHs OXKHUIAEMOTO CpOKa OOpaIleHUs LEHHONW OyMmard Ipu
pacuere DCII3;

B JIaTy OKOHYaHHS KaXKIOr0 KYIMOHHOTO TEepHojJa — €CIH B pacdeT CTaBKU
BKJIFOUYCHBI TNCPEMCHHBIC, 3HAYCHHUC KOTOPLIX HE 3aBUCUT OT PCHICHUA
SMUTEHTA (MHIEKC MOTPEOUTENHCKUX 1ICH, aHAJIOTUYHBIC);

B 4Ty OKOHYaHHA KYIIOHHOI'O II€pHoda — C€CJIUM SMUTCHTOM YCTAHOBJICHBI
paHee HEONPEIEIEHHbIE CTaBKU Ha CIEAYIOUIMH (ITOCIeAyIoNue) KyIOHHbIE
nepuosbl (32 UCKITFOUEHHEM IIEHHBIX OyMar, 1Mo KOTOPHIM B pacueT CTaBKH
BKJIFOUCHBI TNCPEMCHHBIC, 3HAYCHHUC KOTOPLIX HE 3aBUCUT OT PCHICHUA
SMHUTEHTA);

B JIaTy OKOHYAHUS KYHNOHHOTO MEpUOJa — €CIIM 3MUTEHTOM YCTaHOBJIEHA
paHee HeONpeleleHHas BEIUYMHA [OTalleHHsi OCHOBHOIO Jojra (eciu
YCIOBUSIMU BBINyCKAa MPEAYCMOTPEHO YAaCTUYHOE IOTalleHHe OCHOBHOIO
JI0JITa, HO HE YCTaHOBJICHBI CYMMBI ITOTALIEHUS! HA BECh CPOK OOpaleHusl);

B JaTy OKOHYAHMS KaXJOTO KBapTajia — B OTHOIIEGHWH IEHHBIX OyMmar c
WHJEKCUPYEMbIM HOMHUHAJIOM, €CJIM B pacueT BEJIWYUMHBI OCHOBHOTO J0JTa
(HOMUHAaNa) BKIIIOYEHBI TEPEMEHHbIEC, 3HAYEHHE KOTOPbIX HE 3aBHCHUT OT
pelIeHUsI SMUTEHTA;

B MHBIX CiIydasx, omnpezaesieHHbIX corigacHo OCBY, MC®O (Bkmrovas gaTy
peKinaccupuKaMy IEHHBIX OymMar — eclIM 3TO TNPEAYCMOTPEHO s
COOTBETCTBYIOIINX KAaTETOPUH IIEHHBIX Oymar).

6.  OCII npuHuMaeTcs paBHOM:

daktuueckoit OCII Ha pgaTy TmepBOHAYAIBHOTO TIPW3HAHUS - CTaBKe,
JTUCKOHTHUpPYIOIEH Oyaylue JeHeX HbIe TOTOKH B TEUEHUE OKUIAEMOI0 CpoKa
oOpaleHus LEeHHOH OymMaru 10 CTOMMOCTH NpUOOpeTeHHs IIeHHOM Oymaru
(maptum) (Po), chopmupoBaHHOI Ha JaTy €€ MEPBOHAYAIBLHOTO NMPU3HAHHS B
COOTBETCTBUU C yueTHOoU nonutukoid, OChY, MC®DO;

daktuueckoit DCII nHa mary mepecmorpa OCII - craBke, TUCKOHTHUPYIOIICH
Oyayuiie IeHeXHbIe TOTOKU B TEUEHHE 0KUJIAEMOT0 CpoKa OOpalleHus IICHHON
Oymaru 10 cTouMocTH IIeHHOM Oymaru (maptum) (Po), chopmupoBanHoil Ha
naty nepecmotpa ICII B cooTrBeTcTBUM ¢ yueTHOU nomtukoi, OCBY, MCOO.
Pacuer HoBoro 3Hauenust DCII BBIMONHSETCS C y4E€TOM BCEX MPOLIEHTHBIX
JI0OXOJI0B, Ha4yUCICHHBIX B nary mnepecMmorpa OCII (Bkitodass HauyuciacHUE
KOPPEKTUPOBKH, YBEIIMYUBAIOIIEH / YMEHBIIAIOIEH CTOMMOCTD IICHHBIX Oymar,
¢ ucrnoyib3oBaHueM panee onpezaenearon JDCII).

®axTtnueckast JCII, paccuntaHHas B MOMEHT IIEPBOHAYAIBHOTO MPU3HAHUSA, CUUTAETCS
COOTBETCTBYIOIIEH PBHIHOYHOW YCIOBHSIM, €CJIM CIpaBeJIuBas CTOMMOCTH II€HHOMU
Oymaru COOTBETCTBYET CTOMMOCTH TpuoOpereHus. B ciaydae ecim cTOMMOCTB

3 mox martoii M3MeHeHMs CBEEHHMit 0 JaTe OQEepPTHI TIOHUMAETCA JIaTa, B KOTOPYIO PACKphITa MH(OpMAIUs
00 aHHYJIMPOBAaHUM paHee OOBSABICHHOM AaThl O(EePTHI WK O HAINYKHU O0JIee paHHEH AaThl 0(epTHI
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npuoOpeTeHusl IeHHOH Oymaru* He NpU3HAHA CHPABEIIMBOM  CTOMMOCTBIO,

VYnpasnstomei KOMIIaHHUEH OCYILIECTBIISCTCS KOPPEKTUPOBKA  CTOMMOCTH
NpUOOPETEeHUs 10 CIPABEAIUBON CTOMMOCTH B MOMEHT MEPBOHAYAIILHOTO TIPU3HAHUS,
u ocymiectrigercs pacyeT DCII ucxoaa U3 MoIy4eHHOW CpaBeJIMBOM CTOUMOCTH.

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

7.1.  Oxumaemblii CpOK OOpaiieHusi IIEHHOW Oymaru B mensx ¢GopMupoBaHUs Tpadrka
OyIylux JEHEKHBIX MOTOKOB ompenensercs ¢ Aathl pacuera DCII no HamMeHbIel
13 J1aT (BKJIFOYUTEIIBHO):

e natbl odepTsl, Omkaiimei k gate pacuera ICII;

® JaThI MTOJTHOTO TIOTAIICHHS, YCTAHOBJICHHOW YCIOBUSIMH BBITYCKa IIEHHOM
Oymarm.

7.2. JlaTa 1eHeKHOro NOTOKA MPUHUMAETCSI PABHOM:

e JlaTe OKOHYAHUS KAKIOTO KYIIOHHOTO MMEPUO/a, B KOTOPYIO (B COOTBETCTBUU C
YCIOBUSIMH BBINTYCKA) HACTYIaeT O0s3aTelbCTBO AMHUTEHTA II0 BBIILIATE
KYIIOHHOTO JI0X0Aa M (€clM TPEeayCMOTPEHO YCIOBUSMHU BBIIIYCKA) I10
YaCTHYHOMY IMOTAIICHUI0 OCHOBHOT'O JI0JITa — B MpeJesiaX 0KUIaeMOro Cpoka
oOparneHus;

e jare, 10 KOTOPOU ONpEeNIeH 0KUAaeMbIi CPOK 0OpaIeHusl.
7.3. BenuuuHa IEHEKHOTO MOTOKA MPUHUMAETCS] PABHOM:

¢ CYMMC KYIOHHOI'O A0xo/1a, paccrmTaHHoﬁ B COOTBCTCTBUH C YCJIOBHUAIMU
BBIITYCKA Ha JaTy ACHCKHOIO IIOTOKA, U

e CyMME OCHOBHOTO [IOJITa, IOJICKAIIeld TOTalIeHUI0 B JaTy JICHEKHOTO
IIOTOKA.

Ecnu oxxumaemsbiii Cpok oOpareHusi ONpeeieH 0 JaThl, He COBMAJAIONICH C AaTOi
OKOHYaHUS KYNOHHOTO MEPHOJIa W/UIU C JAaTOW IMOramieHusl BBIITYCKa, TO BEIWYHHA
COOTBETCTBYIOLIErO 3TOM J1aT€ IEHE)KHOTO ITOTOKA OMPEAEIAETCS UCXOISI U3:

¢ CyMMBI  KYIIOHHOTO  JOXOJa, pacCUMTaHHOM ¢  JaThl  Havaia
COOTBETCTBYIOIIETO KYIOHHOTO Iepuojia (KOTOpOMY TMPHUHAUICKUT JaTa
JICHE)KHOTO TOTOKAa) MO JaTy, M0 KOTOpPOH OMNpeneNeH CpOK oOpaiieHus
IIEHHON OyMaru, u

® OCTaTKa OCHOBHOTO J0Jra (HOMHHAJA) Ha ATy, 10 KOTOPOU ONpeaeneH CPoK
oOpareHus 1eHHON Oymaru.

B cnyuae, ecnu nara odepThl Ha3HAueHA IMOCIE OKOHYAHMS MEpPHOJa C MOCIEIHUM
U3BECTHBIM KYIIOHOM, TO, B CHIIy HECYILECTBEHHOCTH IIOTPEIIHOCTH, HA 3TOT MEPHOL
70 JaThl oepThl KYMOH B pacueT He nmpuHumaercs. [Ipu nmyOnaukanun HOBOW CTaBKH,
OHa MPUMEHSIETCS B pacueTe JEeHEXKHOI0 MOTOKA € AaThl MyOJINKaLUK.

Jl71s 1OArOBBIX LIEHHBIX OyMmar, Mo KOTOPHIM IMPEeIyCMOTPEHO YaCTUYHOE TOoralleHne
OCHOBHOTO JI0JITA, HO BEJTMYMHBI MIOTallaéMOro OCHOBHOTO JI0JITA HE OMpPEAENICHbI Ha
BECh CPOK OOpalieHusi, CyMMbl OyAyIIMX JEHEKHBIX MOTOKOB PAacCCUUTHIBAIOTCS
MCXO/sl U3 OCTaTKa OCHOBHOIO JIOJITa HA /ATy pacyuera, ONpeAesIEHHOrO C y4eTOM
BCEX paHee YCTAaHOBJIEHHBIX CYMM IMOTAIICHHUS.

4 ¢ yu4eToM JIONOJTHMTENBHBIX 3aTPAT U CTOMMOCTH cienku [1MU, HauncieHHoM /10 1aThl MEPBOHAYATLHOTO
MPU3HAHUA B CiIydasx, ycraHoBIeHHBIX OCBY.
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Ecnmu B pacuer HOMHHANBHOW CTOMMOCTH LEHHBIX OyMar ¢ HHIEKCUPYEMbIM
HOMMHAJIOM BKJIIOYCHBI IIEPEMEHHBIC, 3HAYEHHE KOTOPBIX HE 3aBHCUT OT PELICHUS
SMHUTEHTa (MHIEKC TOTPEOUTENbCKUX 1IE€H, AaHaJOTHYHBIE), B IEIIX pacdera
BEIMYMHBI OyqymIero JAEHEXKHOT0 IOTOKAa HOMMHAl IPUHUMAETCS PaBHBIM
HOMMHAJIBHOM cTomMocTu Ha aary pacdera DCII, ckoppeKkTUpOBaHHOM Ha 3HAUYEHUE
«BMeHeHHon» nadsun (BUITL):

HOMUHAJI WHn = OKPYIJI(HOMMHAJI WHn-1*(1+BHUIIL)((Dn-Dn-
1)/365),2)

rac:

HOMMHAJI MHn — nckoMoe 3HaueHrWe HOMHMHAIa Ha AaTy Ka)KI0Tro JEHEKHOTO
IMOTOKa;

HOMMWHAJI HWHn-1 — BenuumHa HOMHMHaNa, pacCUMTaHHas Ha JaTy
MPEAIIECTBYIOMIETO JIEHEKHOTO TOTOKa, HO HE paHee JaThl pacuera
CIIpaBeIJINBON CTOMMOCTH;

HOMMHAIJI NHo - BenuuMHa HOMMHAJA Ha AATy OIpPENEIECHMs CIIpaBEeAJIMBOMN
CTOMMOCTH.

3nauenue BUIIL] paccumrtbiBaeTcst Ha pary pacuera OCII kak pa3HHMLa MEXITy
3HA4YECHUSIMU:

® CTaBKH KpHBOW OecKymnmoHHOM nmoxomHoctu (nanee - G-kpusas, CtaBka Kb/]) B
TOYKE, COOTBETCTBYIONIEH cpoky A0 noramenus OD3 52001 RMFS, u

e noxoaHoctu Kk noramenuto OP3 52001 RMFS no cpegneB3BenieHHON 1IeHE Ha
JaTy OIpeNesICHHs CIIPaBeNIMBON CTOMMOCTH WJIM HanboJiee MO3/IHIO J1aTy,
Ha KOTOPYIO MyOJIUKYETCs TOXOTHOCTh IO CPEHEB3BEIICHHOM TIeHE, B CIydyae
OTCYTCTBI/IH JAHHBIX HaA z[aTy OIICHKU.

Hcroununk nadopmanuu: opunuaabHbid calT MOCKOBCKOW OMPIKH.

BennunHa JeHEXHOTO MOTOKa ONpeAessieTcss B BaJIOTE HOMHHAJIA LIEHHOW Oymaru
MCXOJISI M3 KOJIMYECTBA IIEHHOW Oymaru B mapTu# (1Mo ocTaTKy Ha aaty pacuera DCII)
C TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aMsTOM.

8.  Pacuer dakTuueckoit DCII BBITIONHIETCS C TOYHOCTHIO 10 2 3HAKOB TOCIIE 3arsTON B
MIPOLIEHTOM BBIPKEHUU (4 3HAKOB B JOJIEBOM BBIPAKEHUS) 11O hopMyIie:

rae
Y -

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

MCKOMOE 3HaueHue cTaBku auckontupoBanus (DCII);

j — KOJIMYCCTBO ACHCKHBIX ITOTOKOB B TCUCHUC OKNAACMOI'0 II€puoaa 06pameHH${;

N - MOPSAKOBBIN HOMEP JECHEKHOTO MOTOKA, T/Ie

Pn -

n=0 COOTBETCTBYET «BXOJHOMY» JE€HE)KHOMY IIOTOKY;

n oT 1 10 j COOTBETCTBYIOT JICHEKHBIM ITOTOKAM, ONPEICICHHBIM B COOTBETCTBUHU
cn.3;

BCJIIMYHMHA JCHCKHOI'O ITOTOKA N, Irac
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9.

3HayeHne Po paBHO OasiaHCOBOHM CTOMMOCTH MapTHUHM ILEHHON Oymaru Ha naty
pacueta OCII (6e3 yueTa mepeoneHKn), 10 KOTOPOH TUCKOHTUPYIOTCS OymyIiue
JIEHEXKHBIE TIOTOKH, B3TOW CO 3HAKOM MHMHYC!

3Ha4YeHus1 oT Pi 10 Pj paBHBI BelMYnHAM JCHEXKHBIX IMOTOKOB, OMPEICICHHBIM B
COOTBETCTBHUH C 11.7.3;

Dn — gaTa geHEeXKHOTO IOTOKA N, T/IE
Do paBHo nate, B koTopy!o BbinoaHseTcs pacuer JCII;

3HaueHus1 or D1 mo Dj paBHBI nataM JCHEXKHBIX IOTOKOB, OINpPEICIICHHBIM B
COOTBETCTBUH C I1.3.

Jns Hauncnenus npoueHTHhIX noxoaoB DCII mpumeHsieTcss ¢ aaThl, Cleayrole 3a
JIaTOM ee pacyera.

MoAXOJbI K OITPEAEJIEHUIO CTOUMOCTH AEIIO3UTOB

1.

Jleno3ut oneHuBaeTcs MO0 aMOPTU3MPOBAHHOW CTOMMOCTH, €CJIM IIPU NE€PBOHAYAIBHOM
IOPU3HAHUM  JIENO3UT  KJAacCM(PUUUPOBAaH B  KAaTErOPUI0  OLIEHUBAEMBIX IO
aMOPTU3HPOBAHHONW CTOMMOCTH, U OTpaXkaeTcsi B cocTaBe akTUBOB [leHcroHHOTO (hoHTA.

AMOpPTH3UPOBAHHON CTOMMOCTBIO JAEMO3UTA MPU3HAETCA CyMMa, B KOTOPOW JEMO3UT
OLICHUBACTCA HpHU TCPBOHAYAJILHOM IMPU3HAHWH, 3a BBIUCTOM BBIIIJIAT B IIOTrallICHUC
OCHOBHOIl CyMMBI J10JITa, TOJYYEHHBIX TPOLEHTHBIX JJOXOJOB, YBEIWYEHHAas Ha
HAYUCJICHHBIC TPOUCHTHLIC TOXOIbI.

AMOpTI/IBI/IpOBaHHaﬂ CTOUMOCTBL ACIIO3UTAa PACCUHHUTHIBACTCS Ha Ka}KI[Hﬁ JC€Hb OTACJIBHO ITO
KaKIAOMY ACIIO3UTY.

3.

AMOPTH3UpPOBaHHAs CTOMMOCTh JISTIO3UTA PACCUYUTBHIBACTCS C  HUCIOJIH30BAHUEM
JUHEWHOTO METOJa MPU3HAHUS MPOIEHTHOTO J0X0/a UIu MeToaa 3 (HEeKTUBHON CTaBKU
nporeHTa (nanee - DCII).

IIpu pacuere amMOpPTU3MPOBAHHOM CTOMMOCTH C MCIIOJB30BAHUEM JIMHEMHOIO METOAA
IIPOLIEHTHBIE JTOXOABl HAYMCIAIOTCA IO CTAaBKE, YCTAHOBJICHHOM YCIOBHUSIMH JOTOBOpa
(HOMUHAJIBHOH CTaBKE).

IIpu pacuere amMOPTU3MPOBAHHOM CTOMMOCTH C HCHoOJdb30BaHueM Metona OCII
MPOLEHTHBIE J0X0 bl HaunclsitoTes Mo DCII (cTaBke TUCKOHTUPOBAHUS).

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

Meton OCII He TpUMEHSTCS K IENO3UTY, ECIIU:
® JIEMO3UT UMEET CPOK IMOTAIICHHSI «I0 BOCTPEOOBAHUSY;

e HbpdexkT OoT JAUCKOHTHPOBAHUS HE SBIAETCS CYIIECTBEHHBIM Ha  JaTy
[IEPBOHAYAJILHOIO IIPU3HAHMSL.

OddexT OoT IUCKOHTHPOBAHHUS MPHU3HACTCS HECYIIECTBEHHBIM, €CIIM Ha JaTy
MepBOHAYAILHOTO MPU3HAHUS:

® CpPOK IOorameHus ACIIO3UTa COCTABIIACT MEHEC OJHOI'O rojla 1

¢ [IPOLCHTHAA CTaBKa IO JOTOBOPY COOTBCTCTBYCT PHIHOYHBIM YCIIOBUAM.
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5. lIpoueHTHas cTaBKa IO JOTOBOPY IPU3HAETCS COOTBETCTBYIOLIEH PHIHOYHBIM YCIIOBUSM,
B CIIy4ae eC/IM €€ 3HaYCHUE HE BBIXOAUT 3a AUANa30H PHIHOYHBIX CTaBOK.

s nenel onpeneneHus COOTBETCTBUS PHIHOYHBIM YCJIOBHUSAM BBIIIOJIHSECTCS IPOBEpPKA
Ha J1aTy [I€PBOHAYAIBHOIO IPU3HAHUS:

® IIPOLIEHTHOM CTaBKM, YCTAHOBJIIEHHOM YCIIOBUSMH JOroBopa (mamee -
HOMHUHANbHAs CTaBKa)® - JUIsS  JICTIO3MTOB, CPOK MOTAlICHHS KOTOPBIX,
paccuMTaHHBIA OT JaThl ONpPEAEIEHUS CIPABEUIMBONM CTOMMOCTH, COCTaBISET
MEHEee OJIHOro roja (BKJIIoYasi 1€NO3MUThI, JaTa MOTaIleHUs] KOTOPbIX IPUXOAUTCS
Ha JIpyrol OTYETHBIN rox),

e ¢dakruueckoir ICII mo aeno3uTy - sl JEMO3UTOB, CPOK TOTAIICHUSI KOTOPHIX,
paccuMTaHHBIA OT JaThl ONpEAENICHUS CIPABEUIMBONM CTOMMOCTH, COCTaBIISET
OJIMH roj 1 OoJree.

JlnanazoH PBIHOYHBIX CTAaBOK (MHUHMMAJIBbHOE W MaKCHUMaJIbHOE JTOMYCTHUMbBIC 3HAYCHHS
CTaBKM) pACCUUTHIBACTCS HMCXOAS W3 3HAYCHHS HOMUHAIBHOW OE3pHUCKOBOI CTaBKH
noxoaHoctu (CraBku KBJl B TOuke, COOTBETCTBYIOIIEH CPOKY J0O IMOTAMICHUS JICTIO3UTA,
paccuntaHHOMY OT gatbl pacuera OCIl), U MUHUM@JIBHOIO M MaKCHUMAaJIbHOIO
COOTBETCTBEHHO 3HAYCHUH U3 TMaNa30Ha KPEIUTHBIX CIIPE/IOB.

JlnanazoH KpeOuTHBIX CIpeAoB (MUHMMAJIbHOE, MAaKCUMaJIbHOE, MEAUAHHOE 3HAYECHUS)
ompeAessieTcs IS Aeno3uTa B cooTBeTcTBUU ¢ [lpunoxkenuem 2 k Meroguke
ONPEACIICHUS CIIPABEIIMBON CTOUMOCTH.

6. OCII ompenensiercs Ha AaTy NEPBOHAYAIBHOTO MPHU3HAHUSA JEMO3UTA W TMOIJIECKHUT
MEepPeCMOTPyY B CiIydae KOPPEKTHPOBKUA Tpaduka JACHEKHBIX IIOTOKOB B CBSI3H C
HACTYTUICHHEM CIICTYIOITUX COOBITHIA:

® B JaTy BCTYIUICHHS B CHJIy COTJIallICHHs 00 yCTAaHOBJICHHM HOBOW INPOLEHTHOM
CTaBKH I10 JICMIO3UTY C ILIABAOLICH IIPOLIEHTHON CTaBKOW;

® B JIaTy BCTYIUICHHSI B CHJIy COTJIALLIEHUS O MPOJIOHTALUU JIETO3UTa (€CIIU paHee K
neno3uty npumensics meton DCII).

[Tepecmotp IOCII (nedictBus no pacyety HoBoro 3HaueHus: DCII) BBIMOMHSAIOTCS MOCIE
HAUMCJICHUS BCEX MPOLEHTHBIX JOXOAOB (BKJIIOYAsh Ha4yUCIEHUE KOPPEKTUPOBKHU
CTOMMOCTH JieTo3uTa ¢ ucnojibzoBanuem JCII).

7. OCII Ha paTy NnepBOHAYAIBHOTO MPU3HAHUSA B 3aBUCMMOCTH OT PE3yJbTaTOB MPOBEPKHU
COOTBETCTBUS CTABKU 110 TOTOBOPY PHIHOYHBIM YCIOBUSAM IIPUHUMAETCS PABHOM:

e ¢daktuueckoit ICII - craBke, TUCKOHTUPYIOIICH OXKUTa€MbIC JICHE)KHBIE TTOTOKH B
TEUCHUE OXHUIAEMOTO CpOKa pa3MEIICHUs JICTIO3WTa TOYHO JI0 CTOMMOCTH
neno3uta (Po) npu ero nepBoHadanbHOM NMPU3HAHUM, PABHOM CyMME JIEHEXKHBIX
CPEIICTB, Pa3MEIICHHBIX B JICMO3UT® - €CIIH aHAIM3UpYeMasi CTaBKa Mo JOTOBOPY
COOTBETCTBYET PHIHOYHBIM YCIIOBHSIM;

e ppiHOYHOM OCII - 3Ha4YeHMIO MEIMAHHOM NPOLEHTHOM CTaBKU W3 JMaIla30Ha
PBIHOYHBIX CTaBOK, pAacCUYMTAHHOM 1Jis JEeno3uTa UCXOJs U3 3HAUYCHHS
HOMUHAJIBHON Oe3puckoBori cTaBku pgoxomHoctd (CraBku KBJ[ B Touke,
COOTBETCTBYIOIIEH CPOKY [0 MOramieHusl JENo3uTa, PAaCCUMUTAaHHOMY OT JaThl

5 PasHMIa MeXJy HOMHHAIBHON cTaBkod u (aktmueckoii DCII mpusHAeTCs HeCYLIECTBEHHOM IS
JIETIO3UTOB, CPOK TOTAIICHUS KOTOPBIX, PACCUMTAHHBIN OT JaThl OMNpPENCNCHHS CIPABEIINBONH CTOUMOCTH
COCTaBJIIET MEHEE OJHOTO rofa.
® mpoume pacxomsl (3aTpaThl MO cielke) He BKmodarorcs B pacdeT DCIL Ilpoume pacxoipl B CHIY HX
HECYIIECTBCHHOCTH PU3HAIOTCS B COCTaBE MPUOBLICH U YOBITKOB B JATY MX OIUIATHI.
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OTpesieNieHUs] CIPAaBEATUBON CTOMMOCTH IICHHOHW OyMarw), W MEIUAHHOTO
3HAYEHUsI KPEOUTHOTO CIpPENa - €ClIM aHAJIW3UpyeMasl CTaBKa IO JOTOBOpPY HeE
COOTBETCTBYET PHIHOYHBIM YCIIOBHUSM.

Ecnim Ha Jjary nepBOHayaJbHOrO IpPU3HAHMA CTaBKa II0 JIOTOBOPY IpH3HAHA
HEPBIHOYHOM, TO HE3aBUCUMO OT CPOKa MOralleHus JEMO3UTa pacueT aMOPTU3NPOBAHHON
CTOMMOCTH  JIe[IO3UTa TPOMU3BOJUTCA C MCIOJb30BAaHHMEM B KayeCTBE CTaBKU
TUCKOHTHpoBaHMs peiHOYHON DCII(.

8. OCII Ha nary ee nepecMoTpa NPUHUMAETCS PAaBHOM:

e (aktuueckoit OCII - craBke, AMCKOHTHPYIOLIEH OXHJIaEMbIE JEHEXKHbIE MOTOKU
0 JIENO3UTY B TEYECHUE 0’KUJAEMOT0 CPOKa pa3MEIEHUs JAETO3UTa 10 CTOUMOCTH
nenosuta (Po), cnoxusiieiics Ha nary nepecmorpa OCII (Bkitouas NpoLEHTHBIE
JIOXOJIbI, HAYMCIICHHBIC 3a naty nepecmorpa ICII).

9. Ecmu mocnue AAaTbl NCPBOHAYAJIBHOI'O0 IMMPU3HAHUA JACTIO3UTA, B OTHOLICHUU KOTOPOI'O
npumensiercs metron OCII, rpaduk OXHUTaeMBIX JIEHEKHBIX IMMOTOKOB MEPECMOTPEH B
3aBHCUMOCTH OT M3MEHEHHUS pACUETHBIX OIICHOK IUIaTe)KeH M MOCTYIUICHHH (3a
UCKJTIOYEHHEM CIIy4aeB, MPEAyCMOTPEHHBIX B 11.60), TO Ha JaTy U3MeHeHus rpaduka:

e He BboaHseTcs nepecmotp ICII;

e  BBIIIOJIHAETCS NIEPECUET aMOPTU3HPOBAHHONW CTOMMOCTH JIEMO3UTA IIyTEM pacueTa
NPUBEJCHHOM CTOMMOCTH PAcUeTHBIX OYIYyIIMX JIEHEKHBIX IMOTOKOB COTJIACHO
U3MEHEHHOMY I'paMKy C MCIIOJIb30BAaHHEM B KQUE€CTBE CTABKH JAUCKOHTHPOBAHUS
nepBoHadanbHOoil DCII (paccumTaHHOW Ha JaTy NEPBOHAYAIBHOTO IPU3HAHUSA
niu Ha naty nepecmorpa ICII ¢ yuerom .7 nmu 8).

10. Pacuer ¢axtrueckoit DCII 1o Aeno3UTy BIMOIHAETCS ¢ YYETOM CIEAYIOIIETO:

10.1. IIpu popmupoBanuu rpaduka Oyaylnux TEHEKHBIX MOTOKOB YYHTHIBAIOTCS BCE
ACHCIKHBIC MMOTOKU B MOTAlICHUC OCHOBHOI'O AOJIT'Aa U IMPOUCHTHOIO JOXOda OO
JaThl TIOTAlICHHs JEeT03UTa, B TEYCHUE OXHMIAEMOTO CpOKa pa3MENICHUs
JETI03UTA.

OsxuaemMblil CPOK pa3MEIeHHs Jerno3uTa onpeaensercsa ¢ aatel pacyera ICII no
JIaThl TOTAIICHUs JAETO03UTa, YCTAHOBICHHOW T0rOBOPOM, WM JAThl, 1O KOTOPOM
ompeneseHa NPOIEHTHAs CTaBka (MO JOTOBOPY C IUTABAIONICH MPOIICHTHOU
CTaBKOM).

10.2. JlaTta neHeXHOTO MOTOKA MPUHUMAETCS] PAaBHOM:

e JlaTe OKOHYAaHUS KaXJIOTO MPOLEHTHOrO MEpUojaa, MO 3aBEPIICHUIO
KOTOPOrO B COOTBETCTBUU C YCIOBUSMH JIOTOBOpA OCYIIECTBISIOTCS
BBIIJIAThl MPOIEHTHOTO J0X0/Aa M (€Ciad MNPelyCMOTPEHO) 4YacTUYHOE
MOTaIllEHHEe OCHOBHOTO JI0JITa;

® JaTe, 10 KOTOPOW OMpEEIeH 0KUIAEMbI CPOK pa3MEIICHUS.
10.3. BenuuuHa IEHEKHOTO MOTOKA MPUHUMAETCS] PABHOM:

¢ CyMMC IPOLOCHTHOro A0xoJaa, paCCqHTaHHOﬁ B COOTBCTCTBHH C
YCJIOBUAMMH JOTr0OBOpPaA HA ATy ACHCKHOI'O ITOTOKA, U

® CyMME€ OCHOBHOTO JIOJITa, MOJJISKAIIEeH MOTAIIEHUIO B JaTy JCHEKHOTO
IMOTOKA.

CyMMBI JI€HEKHBIX IMOTOKOB pPACCUMTHIBAIOTCS C YYETOM KamuTalIH3aluu
MPOLEHTHBIX JI0XOA0B, €CIIH ATO MPETYCMOTPEHO YCIOBHUSIMH JIOTOBOPA.
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11.

12.

Pacuer dpaxtuaeckoit ICII BoimonHsercs o Gopmye:

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

I'ne
Y - uckomoe 3Hau€HHE CTaBKU AUCKOHTHpOBaHU ((paktuueckas ICII);

] — KOJHMYECTBO JICHE)KHBIX IMOTOKOB B TEUCHHE OXKHIAEMOTO IEepHUoja pa3MEIICHUS
JICTIO3UTA,

n - TOPSIKOBBIA HOMEP JEHEKHOI0 MOTOKA, T/e
n=0 COOTBETCTBYET «BXOJHOMY» JE€HEKHOMY ITOTOKY;

n oT 1 10 j COOTBETCTBYIOT JICHEXKHBIM ITOTOKAM, ONPEICICHHBIM B COOTBETCTBUHU
cn.10;

Pn — BeauunHa JEHEKHOIO IIOTOKA N, TIE

3HaueHrue Po paBHO CTOMMOCTH, 0 KOTOPOM ITUCKOHTUPYIOTCS OXKUJIAEMBbIE
JICHEe)KHBIEC TIOTOKHU COTJIACHO 1.7 WJIH 11.9, B3STOM CO 3HAKOM MUHYC;

3HAYCHHUA OT Pl 0 Pj PpaBHBI BCIMYHMHAM ACHCKHBIX IMOTOKOB, ONPCACICHHBIM B
coorBeTcTBUM € 11.10.3;

Dn — nata geHexxHoro nmoToka n, rae
Do paBHO nate, B KOTOpyto BeinosHsieTcs pacuet DCII;

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

3HaueHUE PacCUUTHIBACTCS 0€3 MPOMEKYTOUHBIX OKPYTJICHUH B MPOIIEHTOM BBIPAKEHUU
C TOYHOCTBIO J10 2 3HAKOB IMOCJIE 3aITON (MM B JOJIEBOM BBIPAKEHHH C TOYHOCTHIO 110 4
3HAKOB TOCJIE 3aITSITOM ).

[lepecuer aMOpPTU3UPOBAHHON CTOMMOCTH JEMO3UTAa METOJOM MPHUBEIECHHON CTOMMOCTHU
OyAyImUX JCHEXKHBIX MOTOKOB, B CIy4asX, MPEeIyCMOTPEHHBIX 1.7, 9, BBINOIHSIETCS IO

dbopmyre:

Pa
AC =
(1 + Y)(Dn—DaTa)/365
n=1

rac
AC — uckomoe 3Ha4eHUE aMOPTU3UPOBAHHON CTOMMOCTH JIEMO3UTA

Y - 3nauenue OCII, npuMeHsaeMoOll B KaueCTBE CTaBKU AUCKOHTUPOBAHMSI COTJIacHO 1.7,
8;

j — KOJIMYECCTBO ACHCKHBIX ITOTOKOB B TCUCHHC OXKUIACMOI'O nepnozna paSMCH_IeHI/ISI C
natel pacueta AC;

N - HOPSAKOBBIM HOMEP JEHEKHOT0 MMOTOKA, e

n oT 1 10 j COOTBETCTBYIOT JICHEKHBIM ITOTOKAM, ONPEICICHHBIM B COOTBETCTBUHU
cn.10;

Pn — BeauunHa JEHEKHOIO IIOTOKA N, TIE

47



3HAYCHHUA OT Pl 0 Pj PpaBHBI BCIMYHMHAM ACHCKHBIX IMOTOKOB, OMPCACICHHBIM B
coorBeTcTBUM € 11.10.3;

Dn — JaTta JCHCKHOI'O ITOTOKa n, rAc

3HaueHus: or Di; po Dj paBHBI garaM JI€HEXHBIX IMOTOKOB, ONpEAENECHHBIM B
coorBeTrcTBUU C 11.10.2.

,Z[aTa — JaTa IIE€PBOHAYATIbHOTI'O IIPU3HAHUA JCIIO3UTA.

3HaueHUE PACCUUTHIBACTCS 0€3 MPOMEKYTOUHBIX OKPYIJIICHHA B BATIOTE JEMO3UTa C
TOYHOCTBIO 4O 2 3HAKOB I10CJIE 3aIIATOM.

13. Jlniga HauucaeHust IPOLEHTHBIX 10X010B 1o aeno3uty JCII npumensiercs:

e ¢ Jnarbel, ciuenyromer 3a gatoil pacuera OCII - ecim HOMUHAIbHAs CTaBKa
COOTBCTCTByeT pBIHO‘IHBIM yC.HOBI/I}IM Ha z[aTy HepBOHa‘IaHLHOFO HpI/I3HaHI/I$I NN
B ciryvae nepecmotpa ICII;

¢ aarel pacuera JCII - ecau cTaBka MO AOrOBOPY HE COOTBETCTBYET PHIHOYHBIM YCIOBHUSM Ha
JaTy IEPBOHAYAJIBHOTO TIPU3HAHHUS.

noaxoJbl K OIPEJAEJIEHHIO CTOUMOCTH CIAEJOK C HOEHHBIMH
BYMAI'AMMU 10 JATBI HAYAJIA PACYHETOB

1. CTOoMMOCTBH CHENOK C LIEHHBIMH OyMaramu, IO YCJIOBUSM KOTOPBIX JaTa HCIOJHEHUS
(TocTaBKU IIEHHBIX Oymar) He COBMAAAeT C JAaTOM 3aKIIOYCHHS CICNIKH (Jajee — CAelKa
T+7), B CJy4yae €clid JaTa pacyeToB IO cleJKe (AaTa oIulaThl, JlaTa MOCTABKU IEHHBIX
Oymar) He HacTymuia Ha naty ompeaeneHus CUA, ompenensieTcss B pa3Mepe pasHUIIBI
MEXY:

® CIpaBeJIMBON CTOMMOCTBIO IICHHBIX OyMar, SIBJISFOIIUXCS MPEAMETOM CJICIKH
T+, paccuuTaHHOW Ha JaTy pacdera (0e3 ydeTra HAKOIUIEHHOTO KYIMOHHOTO
0X07a), U

e pyOJeBBIM JKBUBAJCHTOM CYMMBI CHIEJIKH, PACCUUTAHHBIM TIO KypCy BATIOTHI
CHENKH K pyOiro Ha JaTy pacueta, (0e3 ydeTa KYyIOHHOTO JTI0XO0/a, BXOJSIIETO B
CyMMY CIICJIKH).

CroumocTts caenku T+ yuutsiBaercs:

e B Ciy4yae IOJIOKUTEIbHOW pa3HHUIBI - B COCTaBe aKTUBOB (AeOMTOpCKas
3aJI0JDKCHHOCTh) 'y TIOKymnaTens/ B COCTaBe 0053aTenbCcTB  (KpeauTopcKast
3aJI0JKEHHOCTD) Y IIPOAABIIa,

e B Ciyyae OTpHUIATEIbHON pa3HUIBI B COCTaBe 00A3aTENbCTB (KpeaUTOpCKas
3aJI0JDKCHHOCTh) Yy TIOKyMHaTeNsi/B  COCTaBe  aKTHUBOB  (IeOuTOpCKas
3a/10J>KEHHOCTD) Y MPOAaBIIa.

2. C paTel Hayasa pacueToB 1o caenke T+ croumocts caenku T+ He onpenensiercs.

NOAXOJbl K OIPEAEJEHHWIO BEJIMYHH (CTOMMOCTH) JTEBUTOPCKON W
KPEAJUTOPCKOU 3AJOJKEHHOCTH, OCOBEHHOCTH OHIPEIEJEHUA
CTOUMOCTH JJIA OTAEJIBHBIX BU/J1OB 3ATOJKEHHOCTH

7 Monoxenue HPUMEHSCTCS HE3aBUCHMO OT TOTO, NPU3HAHA JIM JaHHas caeika T+ NMpoW3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTOM
(manee — II®OU) cormacao OCBY unu siBIsieTCs CTaHAAPTHOI CIEIKOH, Ha KOTOPBIH He pacrpocTpansioTes HopMel OCBY 1o yuery ITON.
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Jlebutopckast  3aJ0JDKEHHOCTh, HE  COJEpiKalias CYIIECTBEHHOTO  KOMITOHEHTa
dbuHaHCHpOBaHUA (HE TpeArojararoias OTCPOUYKY IUIaTeka Ha CPOK CBhImE 1 roma),
YUYUTBHIBACTCA HpU IMNCPBOHAYAJILHOM MPHU3HAHHWU ©W TOCICAYIOMIEM YUYCTC II0 IICHC
JOTOBOpa, B  paMKaxXx KOTOPOM  OCYIIECTBISCTCS  TpPU3HAHUE  JIEOMTOPCKOM
32JI0JDKEHHOCTH.

Jeburopckast 3aJI0JIKEHHOCTb, coJieprkamias CYILIECTBEHHBIN KOMITOHEHT
¢uHaHCHpOBaHMs (TIpelnojaraioias OTCPOUYKY IUIaTe)ka Ha CpOK cBbime | rona),
JIUCKOHTUPYETCA ¢  ucnojb3oBanueM wmetoaa OCII  w  yuyuTeIBaeTcs MO
aMOPTU3UPOBAHHON CTOUMOCTH.

B cnyuae npumenenus meroga ICII npu onpeneneHun aMOPTU3UPOBAHHON CTOMMOCTH
NeOUTOPCKON 33J0JDKEHHOCTH UCTIONb3yeTcst peiHouHast DCII.

JebuTopckas 3am0JKEHHOCTh BKiodaeTcst B pacuer CUA B pazMepe ee ctoumocTt (10
ocrarky Ha pgaty pacdera CUA) 3a BbueToM CGHOPMUPOBAHHOTO pe3epBa IO
o0ecIieHeHNE.

[To wrToraM KakIOTO OTYETHOTO IMepHoja AeOUTOpCKas 3aJ0JDKEHHOCTh TOJICKUT
TECTUPOBAHHUIO HA MPEIMET 00CCIICHEHHS.

Benuunnaa (CTOMMOCTB) OEOMTOPCKOW 3aJ0KEHHOCTH TO BBHIIUIATE AMBHUACHIOB II0
aKIusAM, 10XO0Ja IO [JEMO3UTapHbIM pacluCKaM Ha aKUHUM IIpU €€ IEePBOHAYaIbHOM
MIPU3HAHUH OIIPENEIIAECTCS UCXOAS U3:

® KOJMYECTBA aKIIMI/IEMO3UTAPHBIX pPACHHCOK, YYTEHHBIX Ha CuUeTe JIero
VYnpasnstomeid kommanuu [leHcnoHHOTO (QOHNIAa HA ATy OMpENeseHUs CIHMCKa
JIML[, IMEIOLIUX [IPaBO HA IOJIyYeHUE TUBUIACHIO0B, U

e OOBSBICHHOTO pa3Mepa MUBHACHAA (I0XO0Aa), MPUXOAIIETOCS Ha OJHY IIEHHYIO
OyMary COOTBETCTBYIOIIECH KaTerOpUH (THUIIA).

Bennuuna (cToMMOCTh) NEOMTOPCKOW 3aJ0JDKEHHOCTH IO BBIIUIATE JI0XOJa MO TasM
poccuiickux IMN® u masm (akusiM) UHOCTPAHHBIX MHBECTHLIIMOHHBIX (DOHIOB IpH €€
IIEPBOHAYAJILHOM NPU3HAHNUHN ONPEACIIAETCS UCXOAS U3:

® KONMYECTBA HWHBECTHIHOHHBIX MaeB [IM® wunu maeB (akuuii) WHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOHJIOB, YUTCHHBIX Ha CUETE IO YTPaBISIIONICH KOMITAHUH
[TencuonHnoro QoHma Ha HaTy OMpENeTeHUs CIHCKA JIUIl, UMEIOIINX MPaBO Ha
MOJYYEHHE J0XO0MA;

e OOBSBICHHOTO pa3Mepa J0XoJa 1O WHBECTHUIMOHHOMY TIal0, YKa3aHHOTO B
COOOIIIEHUH O BBIIJIATE JO0XOJa IO WHBECTHIIMOHHBIM TasiM poccuiickux [TND u
nasiM (aKIUsM) HHOCTPaHHBIX UHBECTHUIIMOHHBIX ()OHJIOB.

Ucrounnk wuHpopmaruu 00 o0BsBIeHHOM pasmepe pgoxoma: HKO AO HPJ,
uHpopmanmonHas  cucrema  "bmaymOepr"  (Bloomberg), odunmanbHei  caiiT
(ourmanpHOE MUCHMO) YIIPABIIAIONICH KOMIIAHUY WHBECTHIIMOHHOTO (POH/IA.

Benuunna (CTOMMOCTB) YKa3aHHOM TeOMTOPCKOM 3a0KEHHOCTH, a TakKe JeOUTOPCKOM
3aJI0JDKEHHOCTH TI0 BBITUIATE IMUTEHTOM KYIMOHHOTO JI0X0/1a U YaCTHYHOMY TTOTaIICHHUIO
OCHOBHOTO JIOJITA TIO JOJTOBBIM IIEHHBIM OymaramM mociieé BOSHUKHOBEHUsI 00s3aTeIbCTB
SMHTEHTA OMPEAEISAETCS MO OCTATKY TaKOW 3aJ0JLKEHHOCTHM Ha nary pacuera CHA 3a
BBIUETOM C(HOPMHUPOBAHHOTO pE3epBa MO 0OCCIICHEHHUE.

BennunHa (CTOMMOCTB) JCHEKHBIX CPEJACTB HAa PACUCTHBIX CUYETaX OINPEACISeTCS B
CyMMe€ MX OcTaTka Ha aary pacyera CYUA 3a BbI4eTOM CHOPMHUPOBAHHOTO PE3EpBa MO
oOecIieHeHNE.
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Benuunnaa (CTOMMOCTB) JNEHEKHBIX CPENCTB, HaXOASAIUXCS y Opokepa (meOuTopckoit
3aJOJDKEHHOCTH OpoKepa IO BO3BpaTy JACHEXKHBIX CPEACTB, HAXOAIIMXCS Ha
CrielaIbHOM OPOKEPCKOM CUETE) OMpeAessieTcs B CyMMe OcTaTka Ha naTy pacyera CHA
3a BBIYETOM C(POPMHUPOBAHHOTO PE3epBa MO 00ECIICHCHHE.

Bemnunna (CTOI/IMOCTI:) MNPOLNCHTHOI'0 A0XO04a MO ACHCKHBIM CPCACTBAM Ha PACUCTHBIX
cyetax VYmupapmsitonieli kommnaHuu [leHcrmoHHOTO (OHAA OmpenenseTcss B CyMMe
HAUUCJIEHHBIX COTJIACHO YCIIOBHSIM JIOTOBOPA/COTJIAIICHUSI TPOLIEHTOB HAa CyMMY
HECHM)KaeMOT'0 OCTaTKa - B cllydyae, €CIM yCJIOBUS HAYHMCIIEHUS MPOLIEHTOB MO3BOJISIIOT
paccuuTaTh UX pa3mep.

Kpeautopckass 3a0KEHHOCTh YUYUTHIBACTCS MpPH MEPBOHAYAIBHOM MPU3HAHUU U
MOCJIEIYIOLIEM YYEeTe MO LIEHE I0r0BOpa, B paMKaX KOTOPOW OCYILIECTBIISETCS TPU3HAHUE
KPEeIUTOPCKOM 33aI0JKEHHOCTH, - TI0 €€ OCTaTKy Ha nary pacuera CHA.

CcdopmupoBaHHBIE pe3epBbl MO/ 00ECIIEHEHUE, KaK MPAaBUIIO, HE BKIIIOYAIOTCS B COCTAB
KPEAUTOPCKON 3aJ0JDKCHHOCTH W OTHOCSTCSI Ha YMCHBIICHHE CTOMMOCTH AaKTHBOB
(mebuTopckoii 3a10mKeHHOCTH) Tipu otpenenenun CHA.

Kpeauropckasi 3a10/5KeHHOCTb.

er,Z[I/ITOpCKaSI 3a0JDKCHHOCTL OLICHUBACTCA B PasMEpC €C OCTaTKa Ha AaTy OIPCACIICHUA

CTOUMOCTH YUCTBIX aKTUBOB U HE TUCKOHTUPYCTCH.

Omnpenenenne crapku ICII s 1e0MTOPCKON 3210/ KEHHOCTH

B o0mem ciydae OCII onpenensercs:

TIe:

N

CF,
E — =0
i—%0

ti_t
=% (1 +3CI) 365

ICIl — sddexTuBHAs cTaBka HpoOIeHTa (MPOU3ZBOAMUTCS OKpyrjieHHe 1o 12 3HaKoB mocine

3arsITON ),

N — KOJIWYEeCTBO OCTABIIMXCS HA AaTy OLUCHKHU JCHEKHBIX ITOTOKOB I1IO IO0T'OBOPY,

CF; — Benmu4mHa 1-TO JICHE)KHOTO ITOTOKA,

t; — mara i-ro riaTexa,

to — J1aTa OLCHKHU.

Jis  IUCKOHTUPOBAHHS  JEOMTOPCKOW  3aJO0KCHHOCTH, HWMEIONIEH  CYIIeCTBEHHBII

KOMIIOHEHT (UHAHCHUPOBAHUS, MPUMEHSIETCS CTaBKa paBHAas CPEJHEB3BELICHHOW MPOLEHTHON

CTaBKe MO KpeIuTaM, MPeI0CTaBICHHbIM KPEAUTHBIMU Oopranu3auusMu (1o 30-tu KpynmHermum

06aHkaM) He()MHAHCOBBIM OpraHU3alMsIM B COOTBETCTBYIOIIEH BaslloTe (PACKpPBITOW Ha caiite

banka Poccum craBku, wucTouHUWK: http://www.cbr.ru/statistics/?Prtld=int_rat) Ha cpoK,

COTIOCTaBUMBIM CO CPOKOM O TOTAlIeHHs ACOUTOPCKON 3aJI0JDKEHHOCTH C YY€TOM HMEBIIIHMX
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MECTO ¢ MOMEHTa €€ PacKphITHs A0 AaThl npu3HaHus (Ho maTtel pacduera CUA) u3meHeHuUi

KJIroueBoii ctaBku banka Poccun.

Toncp.pen. — OLEHKA CPEIHEB3BEIICHHOM MPOIEHTHOM CTaBKH, ONMpEIENeHHas 1Mo popmyie

(oKkpyraeHue 10 2 3HAKOB IIOCHE 3alsATOW) A Cllydasi, KOr/la MPOUCXOAWIO H3MEHEHHE

KJIIroueBoii craBku banka Poccun:

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

rae:

Teppwn. — CPEIHEB3BELICHHAS MPOIEHTHAs CTaBKa MO KPEAUTaM, MPEIOCTABICHHBIM
KPEAUTHBIMU OpPTaHU3AIMsIMI HE(PUHAHCOBBIM OPTaHU3AIMSIM B COOTBETCTBYIOIIEH BaIOTE, 1O
30 kpymHeiimum OaHkam nybaukyemas Ha oduuumansHoM caiite LIb P®, 3a mecsn naubonee
ommm3kwmii k nare onpeaenenus ICII, mo kpeauTam, CoO CPOKOM MPEOCTABICHHS, TTOTAIAIOIINM B
TOT K€ MHTEpBal, 4YTO MW CpPOK, OCTaBIIMWCA JO TMOTAlIeHHUs  OIECHUBaeMOM
NeOUTOPCKOM/KPETUTOPCKOM 3a10KEHHOCTH,

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

KC.,. — cpennss knroueBas ctaBka L{b PD 3a kanengapHbIil MecsIl, 3a KOTOPBIM OnpeeieHa

cp.

CTaBKa T .-

Cpennsia 3a kajaeHAapHbIN Mecsr kiatodeBas craBka [[b P paccuurtsiBaercs mo dopmyre
(oxpyrieHue 10 2 3HaKOB MOCIIE 3ansITON):

_ LiKG + T

KCep. ==

rIe:
T — KOJIWYECTBO JHEW B KaJ€HIAPHOM MECHIIE, 32 KOTOPBIA PACCUUTHIBACTCS MPOILICHTHAA

CTaBKa,
KC; — xitoueBas craBka LIb P®, nelicTBoBaBIias B i-OM MepuoO/I€ KAJICHIAPHOTO MeCsLa,
T; — KOJMYECTBO JHEW KAJICHAAPHOIO MECALA, B TEYEHHE KOTOPBIX [JEHCTBOBAJA

nponeHTHas crtaBka KC;.
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IMpuaoxenne 4

MeToanka onpeaesieHusi CIPaBeIJIMBOIl CTOUMOCTH 00eClieHEHHbIX AaKTHBOB
(uacts 1)
1. PerynspHo, HO He pexe, 4eM Ha KaXKIYH0 OTUYETHYIO JaTy, YCTaHOBJIEHHYIO

HOpMaTUBHbIMU akTamMu banka Poccum, npoBOAMTCA aHAIM3 AaKTHBOB B CBS3H C
HEOOXOIMMOCThIO KOPPEKTUPOBKH CIPABEIJIUBONH CTOMMOCTH B CiIydae BO3HMKHOBEHUS
COOBITHIA, KOTOPBIE MOTYT OKa3aTh HETaTUBHOE BIIMSHHUE HA OXHUJAaeMble Oyayliue JCHEKHBIC

MOTOKH 10 HUM (TIPU3HAKH 0OECIICHEHN).

2. Takue BUIBI aKTHUBOB, KakK:
. JIEHEXHBIC CPEICTBA HA PACUETHBIX CUeTax M BO BKJIAJaX;
b IICHHBIC 6yMaI‘I/I, CHpaBGI[JII/IBaSI CTOUMOCTB KOTOpBIX OILICHUBACTCA C

IPUMEHEHUEM HIKEIIEPEUNCIIEHHBIX MOJENIEN OLIEHKH 2 U 3 YPOBHSI H€papXUH, 3 UMEHHO:
- monens CAPM;
- MOJEJIb YCPEIHEHUS! KOTUPOBOK;
- Mozaenu s obmuramuii  3-ro ypoOBHS, €CJIM aKTUB OTHOCUTCS K
PEUTUHIOBBIM Ipynnam 3 u 4.

. JICHEeXKHBIX CPEACTB, HAXOAALIMXCS y MPO(ecCHOHATBHBIX YYACTHMKOB PBIHKA
IIEHHBIX Oymar (Opokepa)

B ciywae ecnu cymmapHas copaBeayiiBasi CTOMMOCTh TaKMX AaKTHBOB, OTPAXaOIIUX
TpeOOBaHUS K OJHOMY U TOMY ke nuiy, npesbimaer 0,1% ot CHA, Ha KaXaylo AaTy pacuera
CUYA mopyiexar TECTHPOBAHUIO HA OOECIICHEHHE (J1ajiee — «TECTUPYEMbIC aKTHUBEI»).

3. TecTupyemble aKTHBBI MOABEpPraroTcsi OOECHEHEHHIO, €CJIIM HMEETCS OJHO WIH
HECKOJIbKO COOBITHI, KOTOpble MOTYT OKa3aTh HETaTHUBHOE BJIMSHHE Ha OXHUAAaeMble Oynyiine
JICHEXHBIE TIOTOKU 110 HUM (J1aj1ee — «HETaTUBHbIE COOBITUS»).

3.1.  IIpusnaku oOecrieHeHUs aKTHBA (KOHTPAreHT — IOPUANYECKOE JTUII0):

3.1.1. CHuxeHHe BHEUIHETO KPEIUTHOTO PEMTUHIa KOHTPAreHTa.

JIaHHBIA TYHKT MOPUMEHSETCS IS KOHTPAareHTOB, MMEIONIUX BHEIIHUN KPEIUTHBIN
PEUTHHL.

Wudopmannss 0 CHHKEHHHM KPEIUTHOTO pEHTHHra OTCIIeKHMBAETCS Ha caiTax
PEUTHHTOBBIX areHTCTB U B CPEACTBAX MacCOBOM MH(pOpMAIUH.

BHemHuii KpeauTHBIA PEUTUHI KOHTPAreHTa — MHEHUE HE3aBUCHUMOTO PEHTUHIOBOTO
areHTCTBA O CIHOCOOHOCTH KOHTpPAareHTa WCIONHITh TPUHATBIE Ha ce0s (UHAHCOBBIC
00513aTeNIbCTBA, BBHIPAKEHHBIM C UCIOJIB30BAHUEM PEHTHHTOBOM KAaTErOpUM MO ONpEAeTICHHOU

PEUTHUHTOBOM IIKAJIE.
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B mensx mpuMeHeHHs] HACTOAMIEH METOAMKUA WCIONB3YIOTCS PEHTHHTH CIEIYIOUIINX

peﬁTHHFOBBIX arCHTCTB:

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

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

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

[lonTBepxneHneM HEOOXOIUMOCTH OOECIICHEHUsI TECTUPYEMOrOo AaKTUBa SBISIOTCA
3HaYUTeNbHbIE ()MHAHCOBBIE 3aTPYAHEHUS KOHTPAreHTa, BIPA)KEHHbIE B TOM, YTO €r0 BHEIIHUN
KPEeIUTHBIN PEUTUHT CHU3MJICS Ha 2 U OoJjiee CTYNEHH C MOMEHTA IMOCJeIHEH JaThl mepecMoTpa
pEUTHHra, B CIIy4ae €CJIM 3TO HE BBI3BAHO CHUXKeHUeM peiituHra Poccuiickoit denepanuun.

3.1.2. CHuxeHHe BHYTPEHHETO KPEUTHOTO PEUTUHTAa KOHTPAareHTa.

JIaHHBIA TYHKT TPUMEHSIETCS JI1 KOHTPAreHTOB, HE MMEIOIIMX BHEIIHUN KPEeAUTHBIN
PEUTHHT, HO UMEIOIIUX BHYTPECHHUN KPEAUTHBIM PEUTHUHT.

BHyTpeHHUlI KpeAWTHBIM PEUTHHI KOHTPAareHTa — KPEIUTHBIA PEUTUHI, KOTOPBIN
dopMupyercss NpuU OLEHKE (PUHAHCOBOTO TIOJOKEHUS KOHTPAreHTa, COJCPKUT OLEHKY
OOBEKTHUBHBIX (PAKTOPOB, CBSI3aHHBIX C €ro JAEATEIbHOCTHIO M CIIOCOOHBIX MOBIUATH Ha
BBITTOJIHEHHE UM CBOMX 0053aTENbCTB Mepe/l KPeIUTOPaAMHU.

VYPOBEHb BHYTPEHHETO KPEIUTHOIO PEUTHHIA YCTaHABIMBAECTCS HA OCHOBAaHMM aHAIN3a
MOCJICTHEW 10 BPEMEHH KBapTaIbHOW/TOMO0BOM (MHAHCOBOW OTYETHOCTH, TMOJYYEHHOH OT
KOHTpareHTa Ui U3 O00IIEJOCTYITHBIX HCTOYHUKOB HH(OPMALIUH.

[TonTBepxeHneM HEOOXOJUMOCTH OOECIICHEHUSI TECTUPYEeMOIo AaKTHBa SBIAIOTCS
3HAYUTEIbHbIE (MHAHCOBBIC 3aTPyJHEHHMS KOHTPAreHTa, BBIPAKEHHBIE B TOM, YTO €ro
BHYTPCHHUN KPEIUTHBIM PEUTHUHT CHU3WICA Ha 3 W Oojee CTYNeHH ¢ MOMEHTa IOCJIEIHEH
OTYETHOCTH, WIH €CJIM BHYTPEHHUI PEUTHHI KOHTPAareHTa HEBO3MOXKHO ONpenenuTsb. B cioydae
ecnu y Opokepa He IpeAyCMOTPEHO MPaBoO Ha UCIOIb30BAHUE JICHEKHBIX CPEICTB, HAXOAIINXCS
y HEro, TO COOBITHEM IMOATBEPKAAIONIUM HEOOXOAUMOCTh OOECIECHEHHUS SIBJISCTCS TEpPexXo]l B
peUTHUHTOBYIO Tpynmny 3 (eciu paHee PEeHTHHT OTHOCWICS K Trpynmnam 1 wmum 2) wim 4 (eciau
paHee peUTHUHT OTHOCWIICS K Tpynnam | uinu 2).

B cnyuae ecniu mexxny natoit pacuera CHA u naToil, Ha KOTOPYIO COCTaBJI€HA MOCIEIHSIS
NOJydeHHasi OT KOHTpareHTa WM U3 OOIIEAOCTYIMHBIX MCTOYHMKOB MH(pOpMaNUU (HUHAHCOBAs
OTYETHOCTh  KOHTpareHTa, Mpouuio Oojiee roja, TO CYUTAETCA, YTO BHYTPEHHUN pEHTUHT
KOHTpareHTa OIpeAeInTh HEBO3MOXKHO.

BHyTpeHHuUl KpeAUTHBIN peRTHHT onpeaensercs coryacHo Yactu 2.

3.1.3. Hanuuue undopmanuu o Bo30YKICHUN IPOIeTypbl 0aHKPOTCTBA KOHTPAreHTa.
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Ucrounnk uHbopmanmu — Equnbiii dhenepalbHbIA peecTp CBEICHUM 0 OAaHKPOTCTBE IO
aapecy http://bankrot.fedresurs.ru.

[TonTBepxeHueM HEOOXOAUMOCTH OOECLEHEHHsI TECTUPYEMOIO aKTHBa SIBISETCS
opuIManbHOe ONMyOJIMKOBaHHE pEIIeHHS O Hayale MPUMEHEHHMs] K KOHTPAreHTy Mpolenyp
0aHKpPOTCTBA - CO JHSA ONYOJIMKOBAHHMS COOOIICHHWS JO JaThl, MPEANICCTBYIOIICH Jare
onyOJIMKOBaHUS COOOIIEHUST 00 OKOHYAaHMM NPHUMEHEHHs mpolenyp OaHKpPOTCTBA WIH
JTUKBHIAIUH.

3.1.4. O13bIB (aHHYJIUPOBAHHWE) Yy KOHTpPAreHTa JUIEH3UH TI0 OCYIIECTBICHUIO
OCHOBHOTO BHU/Ia J€STEILHOCTH.

Hctounuk mHpOpManuu — O(QUIIMANBHBIA CaUT KOHTpareHTa, a TakKe Ha OCHOBAaHUHU
uH(pOpMaIU, OMyOJTUKOBAHHOM B CICAYIOMINX JOCTYIMHBIX HCTOYHUKAX:

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

https://www.moex.com/;

https://www.cbr.ru/

[TonTBepxaeHuEM HEOOXOAUMOCTH 0OECIIEHEHNS TECTUPYEMOT0 aKTHUBA SIBJISETCS] OT3BIB
(aHHYJIHPOBaHKE) Y KOHTPAreHTa JUIEH3UU 10 OCYIIECTBIEHUIO OCHOBHOTO BUAA JEATEIbHOCTH.

3.1.5. TIpocpouka ucronHeHus1 00s3aTENHCTBA KOHTPAr€HTOM.

[TonTBepxkeHUEeM HEOOXOAUMOCTH OOECLEHEHHsI TECTUPYEMOIO aKTHBa SIBISETCS
HAIMYUE TIO COCTOSHUIO Ha naty pacdera CUA mnpocpouykd KOHTPAreHTOM HCIOJHEHUS
obsi3aTenbcTBa, cpokoM Oosiee 7 (cemm) / 10 (mecsitn) paboumx AHEH TOCTIE YCTaHOBIEHHOTO
CpOKa Ui POCCUNUCKUX / MHOCTPAHHBIX KOHTPAareHTOB.

B cnydyae nmpocpodku 1o OJHOMY U3 00S3aTEIbCTB JOJDKHMKA O0CCLIEHECHHIO TOJJIeKAT
BCE TECTHPYEMbIE aKTHUBBI, B KOTOPHIX JAHHOE JHUIIO0 BBICTYMAeT KOHTpareHToM. [Ipu 3ToM B
pacdere CHpaBeUIMBOM  CTOMMOCTH  OOECLEHEHHBIX AaKTHBOB JAaHHOTO  KOHTpareHTa
UCIIONIB3YETCSl KOJMYECTBO JIHEH TMPOCPOUKH, COOTBETCTBYIOIIEE JIEHEKHOMY IIOTOKY C
HanOOIbIIIEeH TPOCPOUKOM.

3.2. Ilpusnaku oOecrieHeHUs aKTUBA (KOHTPAreHT — (pu3nyecKoe JINIo):

3.2.1. Hamuuume undopmaruu o BO30YXIACHUHU POLIETypbl OAHKPOTCTBA KOHTPAreHTa.

Ucrounnk uHbopmanmu — Equnbnii dhenepaibHbIA peecTp CBEICHUM 0 OAaHKPOTCTBE IO

anpecy http://bankrot.fedresurs.ru.

[TonTBepkneHneM HEOOXOTUMOCTH OOECIEHEHUS! TECTUPYEMOTO AaKTHUBA SBISETCS
oUIMAIEHOS ONMYyOJIMKOBAaHUE PEIICHHUS O Hadale NMPUMCHCHHsS K KOHTPAreHTy IPOIEIyp
0aHKpPOTCTBA - CO JHSA ONYOJIMKOBAHHMS COOOIICHHWS JO JaThl, MPEAINICCTBYIOIICH Jare
OnyOJIMKOBaHUS COOOIIEHUST 00 OKOHYAaHMM NPHUMEHEHHs mpolenyp OaHKpPOTCTBA WIH

JIMKBUIALIUH.
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3.2.2. IIpocpouka UCIIOTHEHHUS 00S3aTENHCTBA KOHTPAr€HTOM.

[TonTBepkneHneM HEOOXOIUMOCTH OOECIEHEHUS! TECTUPYEMOTO AaKTHUBA SBISETCS
HAIMYUE T1I0 COCTOSHHUIO Ha OTYETHYIO JaTy MPOCPOYKH KOHTPAreHTOM HCIIOJHEHUS
o0si3aTenbcTBa, cpokom 10 mHel u Goee.

B cnydae npocpouku mo ogHOMY U3 0053aTENbCTB JOHKHHKA 00ECHEHEHHUIO MOAJIeKaT
BCE TECTHpPYEMbIE aKTHUBBI, B KOTOPHIX JAaHHOE JHUIIO0 BBICTYMAeT KOHTpareHToM. [Ipu 3TOoM B
pacdere CHOpaBeUIMBOM  CTOMMOCTH OOECIIEHEHHBIX AaKTHBOB JaHHOTO KOHTpareHTa
UCIIONIb3YETCSl KOJMYECTBO JIHEH TMPOCPOUYKH, COOTBETCTBYIOIIEE JIEHEKHOMY IIOTOKY C
HanOOJIBIIICH TPOCPOUKON.

JIOKYMEHTBI, TOATBEP K TAI0IIME TIPU3HAKU O0CCIICHEHHUS.

B cnyuae BBISIBICHHS MPU3HAKOB OOECIICHEHUS B OTHOIICHHHM AKTHBA YIPABJISEOIIAS
KOMITaHHS OPOpMIISiET BHYTPEHHHH TOKYMEHT, COJICP KAIIIHi:

- cBeJleHUs 00 aKTUBE, CIPABEUINBAsi CTOUMOCTh KOTOPOTO MOAJIEKHUT 00ECLIEHEHUIO;

- uHPOpPMAIMIO O BBISIBICHHOM TNpHU3HaKe OOECHEHEHHS C yKa3aHWEM HWCTOYHUKA
uHpOpMaLIUU WU O (aKTe MPOCPOUKH 0053aTEIbCTBA;

- uHpopmanuo 00 UCMIOIB3YEeMON KOPPEKTUPOBKE CIPABEIJIMBOM CTOMMOCTH C
000CHOBaHHEM TPUMEHEHHS BBIOpAHHBIX KOX(POUIIMEHTOB I pacuera (B ciaydae ee
HCIIO0JIb30BaHUS );

- uHGOPMAIUIO O HAIWYHH OOOCHOBAaHHBIX MPHYUH HE MPOBOAUTH KOPPEKTHUPOBKY
CIPaBEIMBOM CTOMMOCTH aKTHBOB.

VYnpainsionas KOMIIAHUS COCTaBJIsIeT TAaKOW BHYTPEHHUIN JOKYMEHT Ha J1aTy BBISIBICHUS
MPU3HAKOB OOECIICHEHMs U HampaBisieT ero B Crenuain3upoBaHHBINA JACTIO3UTAPHI HE TI03/IHEE

OJIHOTO paboyvero JH, CIECTYIOIIEro 3a JaTOW BBISBICHHS MPU3HAKOB 00ECIICHEHUSI.
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MeTtoauka onpeneieHus CIPaBeJIMBOl CTOMMOCTH 00eClleHeHHbIX AKTHBOB
(4yacThb 2)
1. OrueHka cpaBeIMBOIM CTOMMOCTH OOECIICHEHHOTO aKTHBa (00513aTenbhCTBA)
[Ipy  BO3HMKHOBEHMM MpPHU3HAKOB OOECIEHEHHsS  CIpaBe[JiuBas CTOMMOCTh  aKTHBa
(o0s3aTenbcTBa) PVye, oOmpenensieTcss ¢ TPUMEHEHHEM MOJIETH OXKHJIAeMBIX KPEAUTHBIX
YOBITKOB B COOTBETCTBHH C (POPMYIIOM:
PV4ey = PV —ECL = PV — PV * PD * LGD =
= (1—-PD *LGD) = PV,

(1
rne
PV — cnpaBennmuBas CTOMMOCTh akTHBa (00s3aTenbcTBa) 0e€3 ydeTa KPEAWTHOTO pHCKa,
oTpesieNieHHasi B COOTBETCTBUU C METOJIOM OlleHKH coriacHo [IpaBunam CUA;
ECL (Expected credit losses, BenmuunHa OXKHAAEMBIX KPEIUTHBIX yOBITKOB, py0.) — BEJIWYHMHA
OKUJAEMbIX KPEIUTHBIX YOBITKOB, KOPPEKTUPYIOLIas JEHEXHbIE IOTOKH, NpPUBEIEHHAS K
MOMEHTY OLIEHKH;
PD (Probability of Default, BepositHocTs nedonra, 0 < PD < 1) — oneHka BepOSTHOCTHU, C
KOTOPOM KOHTpPareHT B TEYEHHE 3aJaHHOIO IPOMEXKYTKAa BPEMEHHM MOXKET OKas3aThCs B
cocTosiHUU edoiTa;
LGD (Loss Given Default, yposenb nmoteps npu aedonre, 0 < LGD < 1) — 107 OT CyMMBHI,
MOJIBEP)KCHHON KPEIUTHOMY PHCKY, KOTOpas MOXET OBbITh MOTepsiHa B ciydae jaedoira
KoHTpareHTa. OlleHKa yObITKa, BOSHUKAIOUIETO B ciy4ae aedoiTa, OCHOBaHA HAa Pa3HULIE MEXIY
JNEHE)KHBIMH TIOTOKaMH, TPEIyCMOTPEHHBIMH JIOTOBOPOM, M OXHAAEMBIMH JICHEXKHBIMU
MOTOKAaMH B JIeOJITE, B TOM YUCIIEC OT PealU3alliK 3aJI0TOBOTO oOecTeueHus (Mpu HAIUIHH ).

Bennunna (1 — PD * LGD) ompezensiercsi ¢ TOYHOCTBIO 10 ABYX 3HAKOB IIOCIIE 3aIISITOM.

2. Ilopsanok onpeneneHust KpeIUTHOTO pENTUHIa KOHTPAareHTa (KOHTPAreHThl — IOPUANUYECKUE

JUTIA)

a. OmpeneneHne BHEIIHETO KPEIUTHOIO peHTHHIa KOHTpareHTa
1. Ha xaxnyro naty pacuera CHA B COOTBETCTBHM € HacTosIIEed MeToaukoi
OTIpeNieNAeTCs MepeueHb U XapaKTePUCTUKH (PUHAHCOBBIX aKTHBOB, TECTUPYEMBIX Ha

oOecIieHeHNE.
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il. [To xaxxaOoMy akTHBY OIpezensaeTcs KOHTpareHT. 1o KoHTpareHTy onpenensroTcs
BHEIIIHUE (JOJATOCPOUHbIE) KPEAUTHBIE PEUTHUHTH, IPUCBOCHHBIE HA 1aTy pacuéra
CUA mexaynaponaeivu® (S&P, Moody’s, Fitch) n naumonansusivMu’ (Dkcnept PA,
AKPA) peiTHHTOBBIMU ar¢HTCTBAMU.

B cnyuae ecnmu KOHTpareHTy TPHUCBOEH KPEAWTHBIA PEUTHHr Oojee dYeM OJHUM
MEXIYHAPOJHBIM | (WJIM) HAIIMOHAIBHBIM areHTCTBOM, BBIOMPAETCsS HAaMMEHbIIee (HAUTy4IIee)
3HauUEHUE PEUTHHra KOHTpareHTa B cooTBeTcTBUU ¢ Tabmuieir 1 «CooTBeTcTBHE pPEHTHHTOB
PEUTHHIOBBIX ar€HTCTBY.

[Ipu oTCyTCTBMM BHEIIHErO0 KPEAUTHOTIO PEUTHHIa KOHTPAreHTa, HO HaJUYUHU BHEIIHETO
KPEAUTHOTO PEUTHHra MAaTEPUHCKOW KOMITAHMHM KOHTPATreHTa/TIOPYYUTENsI/TapaHTa, NaHHOMY
KOHTPareHTy  IIPUCBAaWBACTCS  BHEIIHUM  KPEAUTHBIM  PEUTUHI  €r0  MaTepUHCKOU
KOMITAaHUH/TIOPYIHTEIIsI/ TapaHTa.

Ta6muma 1. CooTBETCTBHE PEUTHHTOB PEHTUHTOBBIX ar€HTCTB

Peittunronas PeliTHHIM KpeIUTHBIX PEUTUHIOBBIX ar€HTCTB
rpymnma S&P Moody's Fitch Oxcnept PA AKPA
1 2 3 4 5 6
AAA Aaa AAA
AA+ Aal AA+
AA Aa2 AA
AA- Aa3 AA-
A+ Al A+
A Al A
Peit A- A3 A-
CHTHHTORAT ™ BBB+ Baal BBB+
rpymmna |
BBB Baa3B2 BBB
BBB- Baa3 BBB- rTuAAA AAA (RU)
AA+RU),
+ + +
BB Bal BB ruAA+, rTuAA AA(RU)
AA-(RU),
BB Ba2 BB ruAA-, ruA+ A+RU)
BB- Ba3 BB- ruA, ruA- A(RU), A-(RU)
B+ BI B+ ruBBB, ruBBB BBB+$8’ BBB
Peiitunronas BBB-(RU),
rpymma II B B2 B ruBBB-, ruBB+ BB +((RU))
B- B3 B- ruBB BB(RU)
Peiiturosas | oo Caa-C cce-C ruBB-mmwke | BB-(RU) i Hivke
rpynna I1
Peitrunrosas
rpyrma IV D D D ruD D(RU)

8 Io MEX/IyHapOJHOW PEHTUHIOBOM 1IKaJie B COOTBETCTBYIOLIEH BalFOTE aKTHBA
° [To HALMOHAIBHOI peHTHHTOBOH IIKajie B HAIMOHAJIBLHOM BaIioTe

57




5.2.1. Ilpum OTCYTCTBMM BHENIHETO KPEOUTHOTO PEUTHHTra KOHTpPAarcHTa, HO HAIWYUH KOIHUU
OyXraiaTepcKoil OTYETHOCTH KOHTpareHTa, HEOOXOMUMOW IS ONpPEACNICHHUS BHYTPEHHETO KPEIUTHOTO
pEUTHHTa KOHTpareHTa ONpeAesieTcss BHyTPEHHUN KPEIUTHBIM PEHTHHT KOHTPareHTa.

b. Onpeoenenue enympennezo Kpeoummnozo peiimunza KOHMpPazeHma

BHyTpeHHHUI KpeAUTHBIA PEHTHHI KOHTpPareHTa yCTaHABJIMBAETCSA Ha OCHOBaHMU Kod(duiineHTa
kpenutocriocobnoctn (KK) komtparenra - mopummdeckoro juma (OO0, OAO, AO), KoTOpsIid
(opMupyeTcss TpH OleHKE (DMHAHCOBOTO IIOJIOKEHUS KOHTPAareHTa W COJACPKHT OIICHKY BCEX
O00BEKTUBHBIX (PAKTOPOB, CBA3aHHBIX C €T0 JICATEIBHOCTHIO M CIIOCOOHBIX TIOBIHSTH HA BBITOJHECHUE UM
CBOMX 00513aTeNbCTB MEPe]] KPSTUTOPAMH.

B kauecTBe OIICHOYHBIX TMOKa3areiei (YMHAHCOBOTO TIOJIOKCHUS HCIONB3YIOTCS TOKa3aTelu
(hMHAHCOBOH YCTOWYMBOCTH (HE3aBUCHMOCTH), TIOKA3aTeIN JIMKBUIHOCTH, PEHTAOCIBHOCTH U JCIOBOU
AKTUBHOCTH.

B pacuere koapdunmenta kpenurocrnocoorocTu (KK) koHTparenTa ucmons3yoTcs (hMHAHCOBBIC
KOA(QGUIUECHTHI, IS BBIYHCICHHUS KOTOPBIX HEOOXOAWMBI NTAaHHBIC U3 OYXTalITePCKOW OTYETHOCTH:
Byxranrepckoro 6ananca u Ot4era o (PUHAHCOBBIX PE3yJbTaTaX.

Jlms pacueTa WCHONB3YETCS TOCHCHHSS (COCTaBJICHHAs Ha JaTy, HamOojiee ONM3KYIO0 K Jare
pacueta CHA) kBapTanbHas/To0Bast GUHAHCOBAS OTYETHOCTD.

KoadduimeHT kpeauTocnocoOHOCTH KOHTPAareHTa OnpeaessaeTcs mo Gpopmye:

KK =X, Bi* P, (2)
rae

B; — GayIbl B COOTBETCTBUM CO 3HAUeHUEM K03 duimeHTa,

P; — Bec xoadpunmeHTa.

3unauenue kodppuyuenma kpeoumocnocoonocmu KK okpyznaemca 0o uenozo uwucina no
Mamemamudeckum npasuiam.

B 3aBucumocTn oT THma opranuszanuu B Tabmmmax 2.1 u 2.2 NpUBOASATCS HCIOIL3YEMBIC B
pacuere K0 GUIMEHTHI H X Beca.

Taomuia 2.1. KoshduimeHTs! 17151 FOPUITISCKUX JIUI]
(32 UCKITFOUEHUEM KPEAUTHBIX OPTaHU3allui 1 HEKPEAUTHBIX (PMHAHCOBBIX OPTaHU3aIHii)

3HavycHUE
Cnaua B HaeM _— Bec
HanmenoBanwue M KyIJIA ko3 punmeHT
Ne CTpouTenbeTB yn , b
ko> puIHeHTa Bce otpaciu o poaaxa Bi a,
HEJIBIKUMOTO Pi
AMYIIECTBA
ITokazaTenn GpuHAHCOBON YCTOWIMBOCTH (HE3aBUCUMOCTH)
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cBBie 0,3 ceeime 0,12 ceeie 0,37
Koadduruent ot 0,1 10 0,3 ot 0,07 no or 0,22 110 100
K . 0,12 0,37 70
] ¢duHaHCOBOM ot 0 10 0,1 o1 0 10 0,07 or 0 10 0,22 10 0,15
HE3aBUCHMOCTH | OTPHIATEIbHBI
i OTPULATENLHEI | OTPULATENBHBL | - - 5
i i
Koadduruent
K 00€CIIeYeHHOCTH csbime 0,2 100
5 COOCTBEHHBLIMHU ot 0 10 0,2 70 0,15
00OpOTHBIMHU OTPULIATEIILHBIN -5
CpeJICTBaMU
[Toxazarenu TUKBUIHOCTH
cBoIie 1,6 100
Kk | Koobdmmen ot 1,0 10 1,6 70
3 | Texyuwed ot 0 710 1,0 10 0,20
JUKBUTHOCTHU .
OTpHUIATETbHBIN -5
cBoie 0,5 100
Kk | Koodmmen ot 0,1 10 0,5 70
4 | CpouHoH ot 0710 0,1 10 0,15
JUKBUTHOCTHU .
OTpHUIATETbHBIN -5
[Toxa3zaTenu peHTa0eIbHOCTH
PenTabensHOCTH coie 0,1 100
K | nponax or 0 10 0,1 70
. 0,05
5 | (Hopma OTPHUIIATEIbHBIN -5
npuObLIH)
PenTabenpHOCTH coie 0,1 100
peanu3anuu ot 0 10 0,1 70
K .
5 | Mpoaykuuu OTpHUIIATETbHBIN -5 0,15
(HOpMa 9uCTOM
TIPUOBLIN)
TTokazarenu Jen0BOM aKTUBHOCTU
O6opaunBaemMoc cBbIIe 45 40
K | b TOBapHoO- ot 20 o 45 70 0.05
7 | MaTepuaIbHBIX 1o 20 100 ’
3aracoB
O6opaunBaemMoc cBbiie 60 40
K | T neburopckoit ot 30 mo 60 70 0.05
8 | 3a40IKEHHOCTH 10 30 100 ’
(B qHSX)
O6opaunBaemMoc cBbIie 60 40
K | b kpeauTopcKou ot 30 go 60 70 0.05
9 | 3a0IKEHHOCTH 10 30 100 ’
(B OHSX)
Tabnuua 2.2. KoaddunuenTts! 11 HekpeuTHBIX (uHaHCOBBIX opranu3zanuii (HOO)
Bec
No Haunveroanne 3HaveHHe bar, kod(durmenra
- kodddurmenTa Bi Pi ’
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[TokazaTenu GUHAHCOBOM YCTOMYMBOCTH (HE3aBUCUMOCTH)
cBoie 0,15 100
Koaddumnuent punancoBoit ot 0,1 10 0,15 70
K1 0,15
HE3aBUCUMOCTH ot 0,08 10 0,1 10
menee 0,08 -20
cBoie 0,12 100
Koaddumuent gocrarounoctu ot 0,1 10 0,12 70
K2 0,20
COOCTBEHHBIX CPEICTB ot 0,08 10 0,1 10
menee 0,08 -20
ITokasaTens KauecTBa aKTUBOB
ceeimre 0,8 100
ot 0,5 1o 0,8 70
K3 | KoaddunmeHnt kauecTBa akTHBOB oT 0.4 710 0.5 30 0,20
menee 0.4 -10
[TokazaTenu peHTa0eTbHOCTH
PenTabeapHOCTh aKTUBOB 110 YHCTOM cebime 0,05 100
K4 ot 0 o 0,05 70 0,15
npuoOsLTH (ROA) .
OTpUIIATENbHBINA | - 20
PenTabenpHOCTE KamuTaja Mo YUCTOM cepime 0,15 100
K5 ot 0 10 0,15 70 0,15
npubsuH (ROE) .
oTpulaTeNnbHbIi | - 20
ITokazarenb JOJATOBOM HArpy3Ku
Pacxonpl Ha 0OcHyXKMBaHUE J0JIra K menee 0,4 100
K6 omne aHI/IOHHI:.IM }(;))I:O am g ot 0,7 10 0.4 70 0,15
pan ALOXOA 6oiee 0,7 -20

B Ta6mumax 3.1 u 3.2 mpuBeieHB NPHUHATHIE TpaBuUjiia pacyeTa Kod(P(GUIIMEHTOB W3
cooTBeTcTBYOmUX Tadmwmi 2.1 u 2.2.

Ta6muua 3.1 IIpaBuna pacuéra ko3P PUIMEHTOB I FOPUIUIESCKUX JIHIL

(32 UCKJIIOYEHHEM KPEAUTHBIX OpraHU3aliil 1 HEKPEAUTHBIX (PUHAHCOBBIX OPraHU3aLNN)

®dopmyna pacuera
HaumeHnoBanue | (C MCHOJIb30BaHUEM JAHHBIX
No [Tpumeuanus
KodpunreHTa CTPOK OyXTalTepCKOro
OasaHca)
OTHoIIEHNE KanuTaaa U pe3epBOB
Koaddunment Pesep
9 K1 = (ctp. 1300) / OpraHu3aIiy K UTOry OajaHca u
K1 | ¢bunancoBoi
(cTp.1700) XapaKTEepPU3yeT HE3aBUCHMOCTD
HE3aBUCHUMOCTH
3aeMIIMKa OT 3a€MHOT0 KaruTasa.
Koaddurment
OTHOIIEHUE Pa3HOCTH IO CTAThsIM:
00€eCTIeYeHHOCTH
K2 = (ctp.1300—cT1p.1100) / | KamuTaJIBI U pe3EPBBI OPraHU3AIH 1
K2 | cobcTBeHHBIMUI
(cTp.1200) BHEOOOPOTHBIE aKTHUBBI K 00OPOTHBIM
000pOTHBIMU
aKTHBAM.
CpeICTBaMH
K3 =(ctp.1200 —
Koaddurment MPOCPOYCHHAS OTtHomreHune o0MIet CyMMBI
K3 | Texymeit neOuTopckas 00OPOTHBIX aKTUBOB K
JIUKBUTHOCTH 3aJI0JDKEHHOCTH ™) / KPaTKOCPOYHBIM 00513aTEITLCTBAM.
(ctp.1500)
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OTHOIIEHUE CYyMMBI JTUKBUIHBIX
aKTUBOB U OBICTPOpEaTH3yEeMbIX
aKTUBOB (eOuTOpCKas
K4= (ctp.1230+cp.1240 (neGuTop
3aJI0JKEHHOCTb, TNIATEXKH 110
+cTp.1250- npocpoueHHas N
Koaddurment eGHTOPCKas KOTOPOM OKHIAFOTCS B TeUeHUE 12
K4 | cpounoit p % MECSLEB, KPAaTKOCPOUHBIE
3aJI0JDKEHHOCTH ™) /
JTUKBUIHOCTH (UHAHCOBBIC BIIOKEHUS, ICHEIKHBIC
(ctp.1500 -cTp.1530-
ctp.1540) CPEICTBa) K CyMMeE KPaTKOCPOUHBIX
p: 3a€MHBIX CPEACTB, KPEIUTOPCKOM
3aJI0JDKEHHOCTH M IPOYUM
KPaTKOCPOYHBIM 00513aTeIbCTBAM.
OTHoleHNe MPUOBLIH OT MPOAAK K
PentabenbHOCTH K5 = ctp. 2200 / cTp. P poZt
K5 e BBIPYYKE OT MPOAAXKH TOBAPOB,
IIPOJIAXK 2110
IPOAYKIINH, pabOT, YCIIYT.
PenTabenbHOCTD .
K6 = ctp. 2400 / c1p. OTHoIlIeHNE YUCTON TPHOBLTH K
K6 | peanuzanuu ek
2110 BBIPYYKE OT MIPOJIAK.
MPOAYKITUT
OTHollleHNE BETMYMHBI 3aM1aCOB
OopaumBaemocTs K7= HOXKEHHOH Ha JTUTEIILHOCTh
TOBapHO- (ctp. 1210 * M
K7 Meproja B THAX K ce0eCTOMMOCTH
MaTepHaTbHBIX OUmMeNbHOCHb nepuooa (8 HPOAAHHBIX TOBAPOB, MPOLVKLIHH
3armacoB OHsx) / ctp. 2120%** P POB, HPOAYKIUH,
YCITYT.
O6opaunBaeMocCTh .
P . K8 =ctp. 1230 * Iloka3nIBaeT, 3a CKOJILKO JHEH B
neOuTOpPCKOU
K8 ONUMeNbHOCMb nepuooda (8 | CpeIHEM OCYIIECTBIISICTCS OJUH ITUKIT
3aJJ0JDKEHHOCTH -
omsx) /ctp. 2110 cOBITA TPOTYKIIHH.
(B mHSX)
Iloka3wIBaeT, 3a CKOJILKO JHEH B
O06opaunBaeMoCTh %
. K9 = ct1p. 1520 CPEIHEM OCYILECTBIISIETCS OJIUH LUK
KPEAUTOPCKOM
K9 OIUMENbHOCMb Nepuooda (6 | BBITIOJIHEHHS 00s3aTEIIbCTB B
3aJJ0JDKEHHOCTH ok
(B AHAX) ousx) / ctp. 2110 OTHOIICHUHU TTOCTABIIUKOB, OIO/KETA,
MIEpPCOHAIA.

* [pu nanuyuu ungopmayuu 0 nPOCPOUEHHOU 3A00IHCEHHOCMU HA MOMEHM AHAU3A
** B cayyae eciu cmp. 2110 wumu 2120 pasna 0 (Honv), mo oannomy ros3¢hguyuenmy

npuceausaemcss  Hauxyowun oarn  uz Tabauyer 2.1  coomeemcmeyowuil  OAGHHOMY
K03 Ppuyuenmy.
Tabmuua 3.2. IpaBuna pacuéra ko3hHUIUeHTOB
JUTSI HEKpEAUTHBIX (hMHAHCOBBIX opranu3anuii (HDO)
®opmyna pacuera
HaumenoBanue PMYJ1a p
Ne (¢ UCTIONIE30BaHUEM JTaHHBIX CTPOK Bun otuerHOCTH
kod(pdurmenrta N
WCIIOJIb3YeMON OTYETHOCTH )
Koaddunment | K1 = (ctp. 52) «MToro kanutanay / .
bun - (ctp. 52) 1. Byxranrepckuii 6amaHc
K1 | ¢bunancoBoii (ctp.  53) «Mroro  kamurtama @ u .
H®O na otuérnyto nary
HE3aBHCHMOCTH | 0053aTEIbCTBY
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K2 = c1p. «Pacuer pazmepa coOOCTBEHHBIX
cpencTB npohecCHOHATBHOTO yYaCTHUKA
pedl pod i 1. Pacuet pazmepa
Koaddumment | priaka nieHHbIX Oymar - Pazmep
COOCTBEHHBIX CPEJICTB
JOCTaTOYHOCTU | COOCTBEHHBIX CPEACTBY /
K2 poeCCHOHAIBHOTO
CcOOCTBEHHBIX ctp. «PacueT pazmepa cCOOCTBEHHBIX
YY4aCTHUKA PhIHKA
CpEICTB CpencTB MpodeCCHOHATBLHOTO YIaCTHUKA HeHHBIX GyMar
pBIHKA LIEHHBIX OyMmar - CymmapHas m
CTOMMOCTD ITACCUBOBY
1. Pacuet pazmepa
K3 = crp. «Pacuer pazmepa cOOCTBEHHBIX | COOCTBEHHBIX CPEICTB
Koaddumment | cpeacts npodeccnoHaTIbHOTO yYacTHUKA | TPO()ECCHOHATBEHOTO
K3 | xauecTBa pBIHKA IIeHHbIX Oymar - CymMmapHas Y4aCTHHMKA PBIHKA
AKTHBOB CTOMMOCTH aKTUBOBY / (cTp.22) «MTOro IIEHHBIX Oymar
AKTUBOBY 2. byxranrepckuii 6anaHc
H®O na oTu€THy10 NaTy
K4 = ((ctp. 29) «IIpuObLIH (YOBITOK) 1. Otuér 0 prHAHCOBBIX
PenrtabenbHOCTD
AKTHEOB 110 1ocJie HaJIOT000I0XKEHHS / KOTUYECTBO pesynbratax HOO 3a
N KBapTajJoOB B PacCMaTPUBAEMOM NEPUOAE | TEKYLIMNA KaJEHIApHbIN
K4 | uncroii «
- 4 / (cpenusis cymMa akTHBOB (CTp. 22) roJ
(RpO A) «HMTOro akTUBOB)» HAYAJIO U HA KOHEL] 2. byxranrepckuii 6anaHc
paccMaTpuBaeMOro Mepruo/ia) H®O na oTyeTHy0 naty
1. OtuéT 0 PprHAHCOBBIX
K5 = ((ctp. 29) «lIpubbis (YOBITOK) mOCIE pe3ynbraTtax HOO 3a
HAJIOT000I0KEHUS» / KOJIUUECTBO KBapTaJOB TCKyH.[I/If/’I KaﬂeHI[apHBIfI roj
PenrtabenpHOCTh | B paccMmarpuBaeMoM nepuoje * 4) / (cpenusas | 2. Byxranrepckuii OanaHc
K5 | KamuTana no cymmMma 1o ctp. «Pacuet pazmepa H®O Ha oTdeTHYIO AaTy
YUCTON NPUOBLTH | COOCTBEHHBIX CPENCTB MPOPECCHOHATBHOTO 3. Pacuer pa3mepa
(ROE) YYaCTHHKA PHIHKA IIEHHBIX Oymar - Pazmep COOCTBEHHBIX CPEJICTB
COOCTBEHHBIX CPEICTBY» HAa HAYaJIO U Ha mpodeccuoHaILHOTO
KOHCII pacCCMaTpUBacMOro r[epnoz[a) Y4aCTHUKA pbIHKAa HCHHBIX
Oymar
K6 = |Pacxonbl Ha oOcnyxkuBanue gonra | 1. OT4ér o pruHAHCOBBIX
Pacxo/! Ha (cratbst OITY «IIporieHTHBIE PacX OBl pe3ynbTaTtax HOO 3a
ctp. 18)) | / Yncterit noxox ot TEKYILIUN KaJleHJapHbIN
o0CITy>)KUBaHHE (ctp. 18)) | . AOXOA i Hap
OTIEPAIIIOHHOM J1eATeNbHOCTH (CTaThs ron
K6 | nonra k
R —— OI1Y «ToproBbie U UHBECTUIIMOHHbBIE
noxI())HaM noxoasl» (cTp. 1) + crarest OITY
«BpIpydka OT OKa3aHHUs yCIYT U
KOMHCCHOHHBIE JOXOAbD» (CcTp. 15))

BHyTpeHHUII KPEIUTHBI PEUTHUHT

KOHTpareHTa

OTIpeIeTSACTCS

Ha OCHOBaHUH

pacuérHoro kod¢p¢umnmenta kpeaurocnocodHoctn (KK) KoHTpareHTa B COOTBETCTBHU C

Tabmuueii 4.
Tabnuua 4. Onpenenenue BHYTPEHHHH KPEAUTHBINA pEHTHHT KOHTPAreHTa
BryTtpennuit Koaddumuent Olenka
PeliTuHrosas rpymnmna KpEIUTHBIN KpPeIUuTOCIOCOOHOCTH H
M KPEAUTOCIIOCOOHOCTH
pEeUTHHT koHTparenTa (KK)
1 2 3 4
PeliTunrosas rpynna AAA 100
BBICOKAs
I AA Ot 90 (Bki1.) 10 100 (WCKI1.)
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A Ot 75 (Bki1.) 10 90 (ucKi1.)

PejiTrmrosas rpymma BBB Ot 65 (BkJ1.) 10 75 (MCKIL.)
I BB Ot 55 (BkJ1.) 10 65 (WCKII.) CpemHsis

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

PejiTrirosas rpymma CCC Ot 25 (Bki1.) 1o 40 (ucki.)
I CC Ot 15 (Bki1.) 10 25 (McKIL.) HU3Kas

C Ot 5 (Bki.) 10 15 (nckir.)
PeHTHHr(R?H pymma D MEHBIIIE 5 nedont

2. Ilopsinox onpenesieHust BeposiTHOCTH Aedoita PD (KOHTpareHT — opuanydeckoe

JIUII0)

3.1. 3navenue BeposiTHOCTH nedonta PD ompenensTcs Ha OCHOBaHMM JAaHHBIX O 3HAYEHUSAX
BeposiTHOCTH Jedonta PD MexayHapoaHoro peWTHHroBoro areHTcTBa S&P 3a mocnennwmii
JOCTYIHBIN TOJ ISl COOTBETCTBYIOLIETO KPEIUTHOTO peiiThHra S&P.
3.2. NanHble 0 3Ha4eHUsAX PD HCMONB3yIOTCS HA OCHOBAaHUH €KErOHOTO MYOJIMKYEeMOro OT4YeTa
S&P «Default, Transition, and Recovery: 2019 Annual Global Corporate Default And Rating
Transition Study» Ta6auna 26. «Global Corporate Average Cumulative Default Rates By Rating
Modifier» ¢ y4éToM MOCHENYIOIMX €XEeTOJHbIX oOHOBIeHMWH. [[ns ouenku PD mnst kaxmoro
KOHTpPareHTa OMpeesieTcsl ToI0Basi BEPOATHOCTH /1e(hoyiTa B 3aBUCHMOCTH OT €r0 KPEIUTHOTO
peiituara no mkame S&P. Eciaum peWTHHr KOHTPAreHTy HNPUCBOEH HWHBIM PEHTHHIOBBIM
areHTCTBOM, TO OMPEIEISAETCS COOTBETCTBYIONMUNA eMy peWTuHr mo mkane S&P. B Tabmuue 5
MPHUBE/ICHA IIKaTa COOTBETCTBUS BHEIIHUX/BHYTPEHHUX KPEAWTHBIX PEHTHHIOB M BEPOSTHOCTH
nedonra PD.

Tabnuua 5. OnpegeneHne BepOATHOCTU AedonTa KOHTpareHTa

B 3aBMCUMOCTU OT €ro KpeagnTHoro peVITVIHFa

PelTUHIM KpeaANUTHBIX PENTUHIOBLIX areHTCTB BeposaTHOCTb
BHyTpeHHWI nedonrta
PeiTtuHrosas
OkcnepT KpeauTHbIN PD' no
rpynna S&P Moody's | Fitch AKPA .
PA PENTUHT wkane S&P,
%
1 2 3 4 5 6 7 8
AAA Aaa AAA 0,00
AA+ Aa1 AA+ 0,00
PeiTtuHrosas
AA Aa2 AA 0,02
rpynna |
AA- Aa3 AA- 0,03
A+ A1 A+ 0,05

10 Jlanuble npuBeneHbl Ha ocHOBaHUM oTueTa S&P mo utoram 2019 roxa. Ucrounuk
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 A1 A 0,05
A- A3 A- 0,06
BBB+ Baa1 BBB+ 0,10
BBB Baa3B2 BBB 0,16
BBB- Baa3 BBB- ruAAA AAA (RU) 0,25
ruAA+, AA+(RU),
BB+ Ba1 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)
PenTtnHrosas
ruBBB-, BBB-(RU),
rpynna Il B B2 B BB 3,20
ruBB+ BB+(RU)
B- B3 B- ruBB BB(RU) B 6,49
ruBB- un BB-(RU) u
Cccc-C Caa-C | CCC-C CcccC 27,08
PenTtnHroeas HWXe HUXe
rpynna lll CcC 50
C 75
PenTtnHroeas
D D D ruD D(RU) D 100
rpynna 1V

3.3 B caydae, ecnu cpok ToramieHus akTHBa MeHee roja or naarel pacuera CYA, TO
HCIOJIB3YCTCA BEPOATHOCTD z[e(bonTa KOHTparcHra Ha CpoOK, OCTaBIIHUUCS J0 ImoramcHud, 1mo
cnenyrolel Gopmye:

d
PD = PDyear * 365’ (3)

rae PD —ckoppekTupoBaHHasi BEpOsSTHOCTD Je(oiiTa CO CPOKOM JI0 MOTalleHus: MeHee roja,
PD)ear - TOZOBasE BEPOATHOCTH J1e(h0NITa KOHTPAreHTa,

d — cpok, ocTaBIIHIACS 10 MOTAIECHUS (B THSX).

[Tox cpokoM 10 morameHus s IEHEKHBIX CPEICTB Ha PACYETHBIX M OPOKEPCKUX CUETaX B
ClIlydae eCJIM UX U3bSATHE HE OTPAHUUYEHO YCIOBUSIMU JOTOBOPOB MOHUMAaeTcs | JeHb.

3.4. Tlpu OTCYTCTBMM BHEIIHEr0 ¥ BHYTPEHHETo'' KpeIuTHOro peWTHMHTa KOHTPAreHTy
IpUcCBauBaeTcs BeposTHOCTH jAedonra PD, coorBerctByromast peiitunry CCC mo mkaie

MEXYHapOJAHOIO PEUTUHIOBOIO areHTcTBa S&P.

"1 HeBo3MOXHO ONpeENHTh BHYTPEHHHH PEifTHHT KOHTPAreHTa MO TPHUMHE OTCYTCTBHS WCXOAHBIX NAHHBIX O KOHTPATEHTY
(oTcyTcTBHE OYXTanTepcKoil OTYETHOCTH KOHTPArcHTa MM €€ HeaKTyalbHOCTh H T.I1.).
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3.5. BepostHocts nedonta PD ycranaBnuBaercs paBHOW 1 (enuHuIle) B Ciaydae BBISBICHUS
OJIHOTO WJIM HECKOJIBKHUX CIICIYIOIIUX HETaTUBHBIX COOBITHIA:
e Hanmmuue nHPOpMaAIUK 0 BO30YKIEHUU MPOIEAYPHI 0AHKPOTCTBAa KOHTPAreHTa;
® OT3bIB (QaHHYJIIMPOBAaHHUE) Y KOHTPAreHTa JINIEH3UU MO OCYNIECTBICHUIO OCHOBHOTO
BUJIA ICATEITHHOCTH;
® TPOCpOYKAa  HWCIIONHEHHS  00S3aTeNIbcTBA  KOHTPAreHTOM  CpPOKOM  Oolee
7 (cemmn)/10 (mecsatu) pabouumx JHEW TOCIE YCTAHOBIEHHOTO CpOKa  JUIs

POCCUICKIX/UHOCTPAHHBIX KOHTPAr€HTOB.
4 IMopsinox onpenenenuss LGD

[Ipu BBISBIICHUH OJTHOTO MJIM HECKOJIBKUX HETaTUBHBIX coObITHH pacyer LGD nmpousBoautcs mo

cnenyrolen Gopmye:

PV—-R
LGD =1 v ecau PV > R

0, eciu PV <R
4)

rae PV - cipaBenimBasi cTOMMOCTB akTHBA Ha OTYETHYIO 1aTy; R - pazmep obecrieueHus.
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[Ipunoxenue 5

Oco0enHoCcTH Onpeae/ieHNs] CTOMMOCTH (PMHAHCOBBIX HHCTPYMEHTOB B 2022 roay
(BpeMeHHBbIE MOJIOKEHUS).
HpeHyCMOTpeHHIﬂe AAaHHBIM pa3CJIoOM BPEMCHHBLIC ITOJIOXKCHUA I[CﬁCTByIOT C JaThbl
BCTYIUIEHUS B CWily HacTosmux IIpaBuin ompeneneHus CTOMMOCTH YUCTBIX AKTUBOB M MOTYT

npuMeHsAThCs 1o 31 nexadpst 2022 roma BKIIOYUTETHHO.

@OuHAHCOBBIE HHCTPYMEHTHI, MPUOOPETCHHBIE B COCTaB TICHCHOHHBIX HAKOIUICHHIA,
HaxXOJSIIMXCS B JOBEPUTEIHHOM YIPABICHUU Yy YNIpaBISIOMEH KOMIAHUUM HAa OCHOBAaHUU
cooTBeTcTByIOIero mgoropopa ¢ I[IOP mo 18 despanms 2022 roma, OIEHWUBAIOTCSA TIO
CIIpaBeJIMBOM CTOMMOCTH ONPEACICHHONM B COOTBETCTBMM C HacTosmuMu I[IpaBuiamu 1o
cocrosHuto Ha 18 ¢eBpans 2022 roxa. @duHaHCOBBIE HHCTPYMEHTHI, IpuoOpeTeHHbIe 10 18
deBpanss 2022 roma B COCTaB MEHCHOHHBIX HAKOIUICHUH, HAXOISIIUXCS B JOBEPUTEIHHOM
YIOPaBJICHUHU y YTPaBIAIOUIEH KOMIIAHUM HA OCHOBAHMU COOTBETCTBYIoLIEro aoroopa ¢ [1DP,

OIICHUBAIOTCS TI0 KypCYy MHOCTPAHHBIX BATIOT O COCTOsTHUIO Ha 18 derpans 2022 roxa.

@duHaHCOBbIE HHCTPYMEHTHI, TpuoOpeTeHHbIe B nepuoa ¢ 18 ¢espans 2022 roxa no 31

nexadps 2022 roga, OIEeHUBAIOTCS IO CTOMMOCTH TIPUOOPETEHHSL.
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