H3MeHeHHEN ¥ JOIOTHEHAS Ned

B IPABHJIA

OI]I’EIIEJIEEE[H CTOMMOCTH YUCTHIX AKTHB OB;HAXOJIHIIIEXCH B
';IOBEPKTEJIBHO’M VIOPABJEHIHA 0. AOTOBOPY
}IOBEPHTEJIBB?OI‘O VIIPABJIEHHSA CP-EIICTBAME‘IEEHCEOIXHAKOIIJIEHEI?,
ZAKTIOYEHHOMY MEKLY IEHCHOHHBIM GOHIOM POCCKﬂCKOﬁ OENEPATTHHA
51 AKOHOHEPHBEIM OBIECTBOM «PETHOH 3CCET MEBEKMEHT»

(naTa BOTYIUICHHS B CHUTY - 01 aprycra 2020r.)

B cBA3H YTOTHEHAEM METOIVKH OTpeLelCHER: cnpa}semmmﬁ CTOAMOCTH 8KTHBOB, H3JIOXHTE

TIpaBHEIa ONpENENCHEN CTOEMOCTH THCTHIX AKTHBOB, HAXOIAAXCH B KOBEPHTEIBHOM
yupaBiieHaH 00 foroBopy JoBepHTEILEOTD YIpABIEHES CPEACTBAME NeBCHOHHBIX
HAKONJTeHHL, 3AKII0TEHHOMY MEHKILY TeacEoEAEM PORAOM Pocemiickoli @egepanny H
AKnHEOREpHEEM 00mecTBOM «PETAOH Dccer MeHeHMeBT» B crenyIomel pelaKa;
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I'napa 1. OBIIIUE ITOJOXEHUSA

Hacrosmmue IIpaBmia onpeneneHHs CTOMMOCTH YHCTHIX AKTHBOB, COCTABJISIOIINX
CpencTBa MEHCHOHHBIX HAKOILIEHHH, NpeaHasHadeHsl ais nmpuMenenus AQ «PETMOH DcMy,
OCYIICCTBISIONMM HHBECTHPOBAHHE CPEICTB IIEHCHOHHBIX HAKOIUICHWH, NEpe/aHHBIX B
IoBepHUTeNbHOE yrpasienue [TencuonnsmM dormoM Poccuiickoit Denepanuu B COOTBETCTBHH C
OGenepanpubiv 3akoHOM OT 24.07.2002 roma Ne 111-@3 «O6 HMHBECTHPOBAHWH CPEICTB
(uHaHCcHpOBaHUs HaKONMMTENbHOM neHcud B Poccmiickoit ®enepanuuy u ¢ Ykasanmem banka
Poccun or 31.10.2018 Ned954-Y «O mopsaxe pacdera TEKyIIeH CTOMMOCTH AaKTHBOB H
CTOMMOCTH YHCTBIX aKTHBOB, COCTABIISIONIMX I[I€HCHOHHBIE HAKOIUICHHs, MOPSAKE M CpPOKax
pacudeTa CTOMMOCTH aKTHBOB, COCTABIIAIOIIMX [I€HCHOHHEIE PE3CPBEL, U COBOKYIIHOM CTOMMOCTH
TICHCHOHHEIX PE3€PBOB HETOCYJAPCTBEHHOTO NIEHCHOHHOTO (QOHIaY.

Hactosmue IIpasuia cogepxar:
v\ KDUTCpHH TIpU3HAHWs (NPEKpalleHHs IPU3HAHHSA) AKTHBOB (o6s3aTensCeTB),
IPUHEMAEMEIX B PACUET CTOMMOCTH YHCTEIX AKTHBOB;
v’ MeTofbl pacuéra CTOHMOCTH AaKTHBOB H BEIMYUH OOS3aTENBCTB, B TOM UHCIIE
ONHCaHHe MCTOYHWKOB JAaHHBIX MJI1 pacdéra CTOHMOCTH AKTHBOB (BEJIHYHHBI
00s13aTeNIbCTB), MOPSIKA X BEIOOpA;

v TIOPAOOK KOHBCPTALHH BEJIHYHH CTOHMOCTGI:‘I, BEIpaYKCHHEIX B BAJIIOTE, B pY6JIH;

\

IIOPANOK IIPH3HAHUA PBIHKOB aKTHBOB H 00s13aTeIECTB dKTHBHBIMH,

<

KpHTEPHH BEIOOpa CIIOCOOOB M MO/ieNell OIIEHKH CTOHMOCTH B 3aBHCHMOCTH OT BHZIOB
AKTHBOB H 0053aTENILCTB;

KpUTEPHH 00ECLIEHEHHS aKTHBOB (00s13aTEIBCTR);

MOPAJIOK OIIPEEIEHUS U KOPPEKTHPOBKH JIEHEKHBIX IIOTOKOB;

TIOPAAOK pacdeTa CTABOK TUCKOHTHPOBAHH,

AL

NEepeyeHb AaKTHBOB, MIOMISKAIIMX OICHKE OLCHIIHKOM, H INIEPHOOUYIHOCTH

IMPOBCOCHHA TaKkoH OLICHKH,

N\

[TeproiMaHOCTE (IAThI) OIPENENCHHS CTOMMOCTH YHCTHIX aKTHBOB;

<

BPEMS, 110 COCTOSIHMIO HA KOTOPOE PACCUUTHIBAETCS CTOMMOCTE YHCTEIX AKTHBOB;

v/ TOPSIOK yPeryIHpoBaHMs pasHornacuit mexny IlencuoHHBIM (QoHIOM Pocchifickoit
Denepanuu, yIpapisOmield KOMIaHAEH 1 CIEIHAIH3HPOBAHHEIM IETI0O3UTAPHEM IIPH
pacdére CTOUMOCTH YHUCTEIX AKTHBOR;

v uHY©0 uHGOPMALMIO, HA OCHOBE KOTOPOH OCYIIECTBIAETCS pacdeT CTOUMOCTH

HYHUCTEIX aKTHBOB.



B mactosmmx HpaBHnax HCIIONB3YIOTCA CICAYIONIHE TCPMHHEI A OIIPEACIICHHA:

Tepmun

Onpenenenne

Vnpaensomas
KOMITaHHUA

001ECTRBO, CO3aHHOE B COOTBETCTBUH C 3aKOHO/IATE/IbCTBOM
Poccutickoii Denepalliil H HMEIOIHE JIMLIEH3HIO Ha OCYIIECTBIEHHE
JEATEIBHOCTH TI0 YIPABICHUIO HHBECTULIMOHHBIMH (DOHIaMH, MaeBBIMH
WHBECTHIIMOHHEIMH (DOH/IaMH U HErocyAapCTBEHHBIMH MEHCHOHHBIMH
donmamu

CrieluaM3uPOBAHHBIH
JIeT03HTapHid

00LIeCTBO, CO3JaHHBIE B COOTBETCTBHH C 3aKOHOJATEILCTBOM
Poccuiickoii Denepalyy ¥ UMEIOMIHE JHLEH3NIO Ha OCYIECTRICHHE
JIETIO3UTAPHOM IEATEIEHOCTH ¥ JIMIIEH3WIO Ha IeSTeNIEHOCTh
CTIEIHATTH3UPOBAHHOTO JIETIO3UTAPHS HHBECTHIIMOHHBIX (POH/IOB,
MaeBbIX HHBECTUIMOHHBIX (JOHOB M HETOCYAaPCTREHHBIX IEHCHOHHBIX
(hOHIOB ¥ OKa3bIBAIOLIEE YCIYTH CTIEIHAIH3HPOBAHHOTO AENO3UTapHA
Doumy

AKTHUBEI

HOEHEXHBIE CPECTBA, LIEHHEIC 6}’M3FH W/HIH HHOE HMYILUIECTBO, BKITIOYaa
HUMYIICCTBEHHEIE ITpaBa U HGGHTOPCK}!'}O 3aJJOJDKEHHOCTD

Obs3arenscTBa

KPE,HHTOPCK&H 3aJ0JKEHHOCTD, IOJIEKANAA UCIIOJIHEHHIO 3a CUET
AKTHBOB

CTOWMOCTD YHCTHIX
aKTHBOB,
COCTAaBJIAIOIIMX
IEHCHOHHBIE
HaKOIIJIEHHS,
HaXOIALINXCS B
JOBEPHUTEIBEHOM
yIIpaBIeHHH

pa3HMIA MEXKTY TEKYILEeH CTOMMOCTBIO aKTHROB, COCTABIIAOILIHX
NICHCHMOHHBIE HAKOIICHHUS, HAXOIAIIMXCS B JOBEPHTEILHOM
yTIpaBJIeHHH, M BeJTMYUHOI BeeX 0643aTeNbCTB, MONEKAIMX
WCTIOJIHEHHIO 38 CUET YKa3aHHBIX aKTHBOB, 38 HCKIIOUEHHUEM
06s3aTeNnBCTB 10 JOTOBOpaM 00 0643aTeIbHOM MEHCHOHHOM
CTpaxoBaHWU (0043aTeNILCTB NEPe]] 3aCTpaXx0BaHHEIMH JTHLAMH (X
NPAaBONpPEESMHHKAMU) M 00543aTeIIbCTB, CHOPMUPOBAHHBIX JUIs
obecreueHns YCTOMIMBOCTH HCTIONTHEHHA YKa3aHHEIX 00A3aTeNbCTB

[IpaBuna onpeneneHus
CYHA

BHYTPEHHUI JOKYMEHT Y TIpaB/sioleii KOMIIaHUH, periaMeHTHPYIOIHH
nopsiok ornpeenenus [lokazareneit

CrpagennmBas
CTOMMOCTb

LeHa, Kotopas OpL1a OBl IOTyUEHa MpH IpoJJake aKTHBA MK yIUTaueHa
pH Tiepeaave o0A3aTebCTBA B X0A¢ 0OBMHOM CIETKH Ha OCHOBHOM
(vnu Haubosee BRIFOJHOM) PBIHKE Ha JATy OLEHKH B TEKYIIHMX
PBIHOYHBIX YCJIOBUSX (TO €CTh 1ieHa BBIX0/a), HE3aBUCHMO OT TOTO,
ABNACTCS JIH TaKas IIeHa HEeMOCPEACTBEHHO HabmoaeMot itk
PACCHMTBIBAETCS C MCIIOJIB30BAHMEM APYTOro METOa OLIEHKH

Poccuiickas Oupika

pOCCHIACKMI OpraHU3aToOp TOPrOBJIM Ha PhIHKE LIEHHBIX Oymar

Huoctpannas 6upixa

uHOocTpaHHas GoHxoBas OHpHa

Habmopaemas u
JocTynHas OUpzKeBas
TUIOILAKA

TOproBas IJIoNaKka poccuitckoit 1 (MIM) HHOCTpaHHOH GMpIKH,
zakperuieHHas B [IpaBunax onpenenenus CHYA, K koTopo# y
Ynpapngionieii KOMIaHWK €CTh JOCTYII, KaK HAIIPAMYHO, TaK H Yepes
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(hMHAHCOBEIX TTOCPETHHKOB

AKTHBHBIH PEIHOK

PBIHOK, HAa KOTOPOM OIEPALMHK C aKTHBOM HJTH 0853 Te/IbCTBOM
IIPOBOAATCS C JOCTATOYHON YaCTOTOM M B JOCTATOYHOM 00BEME,
TMO3BOIIAIOLIEM TIOTyUaTh HHOOPMALHIO 00 OLIEHKaX aKTHBOB WIIH
0043aTeNTLCTB HAa MOCTOSHHOM OCHOBE

OCHOBHOH PBIHOK

PHIHOK ¢ HAHOOMBIIMM [/ COOTBETCTBYIOMIETO aKTHBA HITH
06s3aTeILCTBa 00BREMOM TOPTOB U YPOBHEM aKTHBHOCTH

YpOBEHb LIEHEI IIPH

YPOBHH HEPapXuH LieH [IPU OTPEENSHHH CPaBeIMBOK CTOWMOCTH
OMpeNeNsAoTCA B COOTBETCTBHH ¢ MexiIyHapOIHBIM CTaHAapTOM
dunancosoit oruetHocTH (IFRS) 13 «Onenka cripaseuiiBoi
CTOMMOCTHY, BBEJICHHEIM B JIeHCTBHE Ha TeppuTopuH Poccuiickoi
denepaiuu npukazoM MunuctepcTea GuHaHcoB Poccuiickoi

orpeneneHnn

cnpaBezmHBoﬁ ®enepauin ot 28.12.2015 Ne 2171 «O BBenenny MexyHapOAHBIX

CTSHMOCTH cTaHmapToB GUHAHCOROH OTHETHOCTH M PasbiacHeHnit Mex1yHapOaHBIX

' CTaHIapTOB (PHHAHCOBOH OTYETHOCTH B JIEHCTBHE Ha TEPPUTOPUH

Poccuiickoi @efiepalldyl B O IPU3HAHUU YTPATHUBIIHMHU CHITY
HEKOTOPBIX [IPHKA30B (OTAENBHBIX [0JI0KEHHI NPUKA30B)
Munncrepcrsa GunancoB Poccuiickoi ®enepamn»

OCBY OrpacyeBble CTaHAAPTEl OyXTalTepCKOoro y4era

MC®O Mesx1yHapoHbIe CTaHAapThl GUHAHCOBOH OTYETHOCTH
CyMMa, B KOTOPO#H olleHHBaeTcs GUHAHCOBBIH aKTHB IIPH
NEpPBOHAYAILHOM TIPH3HAHNH, MHHYC IUIATEKH B CYET OCHOBHOM CyMMBI
JOJITa, TUIFOC HITH MHHYC BeJIMYMHA HAKOIUIEHHOH aMOpTH3allnH,

AMOpTU3HpPOBAHHASA PACCUMTAHHOM C HCTIONIb30BAHMEM MeTO/ia 3 heKTHBHOM MPOLEHTHOH

CTOMMOCTB CTaBKH, - pa3sHHIBI MEXK/TY yKa3aHHOH [IEpBOHAYAIBHON CYMMO# 1

(hHHAHCOBOTO aKTHBA

C}’MMOﬁ K BEITIJIATE MPH HACTYIIJICHWH CPOKa NOralllCHW, a TakoKe 3a
BBEMHETOM CHH)KCHHA CTOMMOCTH (HaHpHMYIO HJTH TYTEM HCII0/IB30BaHHA
cyeTa OUCHOYHOTIO pesepBa) BCJICACTBHE obeclieHeHHS UITH
HEBO3MOKHOCTH B3bICKaHMA 3aJ0/IKEHHOCTH

Metoj 3¢ GeKTHRHON
MIPOLIEHTHOH CTaBKH
(nanee - metox OCII)

MeTo/I, PUMEHAEMBIH [T pacueTa aMOPTH3UPOBAHHOH CTOMMOCTH
(hHUHAHCOBOro aKTHBA WM GUHAHCOBOro 00A3ATENBCTRA, A TAKKE V11
pacripe/ie/ieHHs IIPOLEHTHOr0 A0X0/a WIIH MPOLEHTHOIO pacxona Ha
COOTBETCTBYIOLLIMH TTIEPHON

DddexTrBHAs
NpOIEHTHAs CTaBKa
(manee - OCIT)

CTaBKa, JUCKOHTHPYIOIIAsA pacyeTHbIC OYIyllHe ISHEKHBIEC BbITLIAThI
WIH TIOCTYTUIEHHs Ha IPOTHKSHUH 0/KMIaEMOr0 CPOKa NeHCTBHA
(DMHAHCOBOTO MHCTPYMEHTA HITH, TJIe 3T0 YMECTHO, Gosiee KOPOTKOro
TiepuoIa, TOYHO [0 YHCTOl GanaHcoBO#H cToumMocTy GHUHAHCOBOTO
aKTHBa WM (PMHAHCOBOIO 00s3aTeNbCTBA

TepMHHBI, [OHATHS H ONpele/IeHud, HCIOJIb3YEMBIC B HACTOAIIHX Hpammax H HE

OIPECACICHHBIE  HACTOAIMMMH HpaBHH&MH, COOTBETCTBYIOT TepMHHaM, IMOHATHAM H

onpeneneHusM, nanHEM B @efepansHoM 3akoHe 0T 24.07.2002 roma Ne 111-@3 «O6
MHBECTHPOBAHWME CPEACTB W VI (DMHAHCHPOBAHWs HAKONHMTEIBHOH MEHCHH B Poccuiickoi
Deepanuny, I'paknanckom xonekce Poccuiickoit ®enepanuu (Yacth nepsas) ot 30.11.1994 Neo

51-®3, denepansoM 3akome oT 22.04.1996 Ne 39-®3 «O phiHKe LEHHBIX Oymary,



HOpMaTHBHBIX axkTax banka Poccum u MexIyHapomHBIME CTaHAapTaMHd (QUHAHCOBOH
OTYETHOCTH, BBEJIEHHEIM B JieHcTBHe Ha TeppuTopun Poccuiickoit Desrepaniui B yCTAHOBIEHHOM
HOPSIZIKE.

CYA paccumThIBaeTCs MO COCTOSIHMIO Ha 23:59:59 MOCKOBCKOro BpeMeHH KaXKIblIH
JeHb (KaKIpIi pabouuil [eHb, K&XK/IBI eHb, B KOTOPOM COBEPIIATHCE ONEPALUH C aKTHBAMH,
COCTABJIAIOIIAMH TIEHCHOHHbIE HAKOIUIGHUS, €CIM TakoW JeHb He sBigercs pabodum, Ha
HOCIEeIHHH KaTeHIapHbIH JIeHb 0TYETHOrO MecsIa, eClld OH IMPUXOAMTCS Ha Hepabouuil JeHs),
He TMo3aHee paboduero MHS, CIASOYIOMIEro 3a JATOH, IO COCTOSHHIO Ha KOTOPYIO OIpeAesseTcs
CHA.
CYA paccuuTbIBaeTCs B pyOJIsiX ¢ TOYHOCTEIO 10 JIBYX 3HAKOB IOCIIE 3alSTOH, C IpUMEHEHHEM

NpaBHUJI MATEMaTHIECKOI'O OKPYTIIEHHA.

CTOMMOCTh aKTHBOB M BeJIMYMHA 00s3aTeNbCTB, BBIPAKEHHAs B HHOCTPAHHOM BaoTe,
IPAHAMAETCA B pacdeT CTOMMOCTH YHCTBIX aKTHBOB B pyOmsx mo kypcy LlenTpansnoro 6anka

Poccuiickoit CI)ez[epauHH Ha JaTy OIIPEICIICHHA HX CHpaBeHHHBOﬁ CTOHMMOCTH.

B tom caydae, ecinu oduuHanbHEIHA Kype BamroTel bankoM Poccuu He ycTaHOBIEH, [UIst

miepecyera B py6IIH HCIONB3YeTCsl KPOCC KypC, OIpeeIsseMbIH CIIeIYIOMHM 06pazom:
Kpoce kype = CUR/USD * USD/RUR, rpe:

USD/RUR - odunuamsuenit xype [ommapa CILIA, ycranormenssid bankom Poccum Ha

COOTBETCTBYIOIIIYIO ATy pacydeTa,

CUR/USD - xypc BaIOTHI, B KOTOPO#l BEIpaXkeHa CIIpaBe/UIMBas CTOMMOCTH, K Jlommapy CIIIA
HA COOTBETCTBYIOLIYIO JaTy pacdera, II0 JaHHBIM HHGOpMAIHMOHHOrO areHTcTBa bmymGepr
(Bloomberg).
[Ipu pacuere CHUA npuMeHsIOTCA CIEOYIOIIUE IIpaBUila OKpPYTIEHHA:
v/ OKpYIJIEHHUS IPOU3BOISTCS IO IPABHIIAM MATEMATHIECKOTO OKPYTIICHHS,
v/ HCXOJIHBIE KOTHPOBKH HE OKPYTIISIOTCS;
v Oyaymui IeHeKHBIH TIOTOK - OKPYTJIEHHE IO 2 3HAKOB IIOCIE 3alIToOH;
v/ IHCKOHTHPOBAHHBIM IEHEKHBIH HOTOK - HMPOMEXKYTOYHBIE OKPYTJICHHS 3HA4eHHH He
TTPOU3BOISATCS, PE3YJIBTAT OKPYIJISIETCS IO 5 3HAKOB IIOCIIE 3allsATOH;
v/ IleHa, HCIONB3yeMas JUIs OIpEIeIeHHs CIIPaBeUIHBONH CTOMMOCTH - OKPYTJIIEHHE IO 5
3HAKOB I0CIIE 3allsITOMN.
v BeIMYHHEI, BHIPAXKEHHBIE B BAIKOTE, IepeBoasites B pybmu no kypey Banka Poccun Ha
1IaTy pacyera TeKyllued CTOMMOCTH ¥ CTOMMOCTH YHCTBIX aKTHBOB C TOUHOCTBIO 2 3HaKa

TIOCIIE 3aMITOH,



YHpaBJISLIOHIaH KOMIIaHHd  XpaHHTb [HaHHBIC, MOATBEPKIAOIIHE pPacdcTbl  BEIIHYHH,
OCYIICCTBJICHHEIC B COOTBETCTBHH C HACTOANIMMH HpaBHHaMH, HE MEHEEC TpEX JIET C JaThl

YKa3aHHEBIX PACY€eTOB.



Tnasa 2. KPUTEPUU TNPUZHAHHUS (IIPEKPAIIEHUSA IIPH3HAHWS) AKTHUBOB H

OBA3ATEJIBCTB

Buaer akTHEOB

Kpurtepuu npusnanus

KpuTepuu npexpamenus

NpPH3HAHUS
JleHexHble CpeicTBA Ha cyYeTaX, B TOM | Jlara 3ayMCieHHS IeHEXHBIX cpencts | Jlata HCHOJMHEHHMS KpeOUTHOMH
qHCiIe  Ha  TPAH3UTHHIX, BAIOTHBIX | HA COOTBETCTBYIOLIMI OAHKOBCKHUIL cueT | opranmsanmell o6s3aTeNbCTB MO
cyeTax, OTKPEITBIX Ynpasnswome# | (pacueTHbli, TPAH3MTHEIA, BAMOTHEINA) | MepevyHCIEHHIO JEHEAHBIX
KOMIIaHUEH Ha OCHOBAHWH BBIMUCKH C YKa3aHHOIO | CPeACTB CO CYeTa;

cycTa,

Hara pemenus Banka Poccuu o6
OT3bIBE JTULEH3HH faHka
(meHe:KHBIE CpPENCTBA MEPeXOmAT
B cTatyc npoued nefutopckoH

3a10JIKSHHOCTH),;

Hata JIHKBHIIALMH baHka
COTJIACHO HHDOpMaLInH,
packpeiTod B 0HUHANBEHOM

JOCTYTIHOM HCTOYHHKE (B TOM

yucne 3anucy B ETPIOJI o
JTUKBUAAIMY OaHKa).
IleHexHbBIE CpeNCcTBAa BO BKIAZAX, B TOM | JaTa 3auMCICHHUS JICHEHKHBIX cpencts | Jlata MCHONHEHHS KpPeAHTHOM

YHCIIE HA BATIOTHEIX CUETAX, OTKPBITHIX
Yrpasnaomei KoMIaHuen

JETO3UTHEIH
BBITTUCKH €

Ha  COOTBETCTBYHOILIUH
CUET Ha OCHOBAaHHH
YKa3aHHOTO CUETa;

Hata nepeycTynky npasa TpeOOBaHMS O
BRINATE BKJIaZda M HAYHCIEHHBIX
MpOLEHTaX Ha OCHOBAHHH JIOrOBOPA.

opraHuzaluedl o0A3aTensCTE 110
BO3BpaTy BK1adga (BO3Bpar Ha
CYEeT JEHEKHBIX CPelCTB 110
JoroBopy 6aHKOBCKOTO BKIIANA);
Hata dakTdeckoit mepeycTymnku
npasa TpeGORaHMA O BEHIMJIATE
BKJIaZIa n Ha4YHCIIEHHBIX
IpOLEHTaX Ha OCHOBaHHH
JIOrOROpA;

JHara pemenus Banka Poccun o6
OT3BIBE JHLEH3UH OaHka
(nenesxHble cpencTBa BO BKiagax
NEpEXOJAT B cTaTyc AeOuTOpCKOi

3a70JKEHHOCTH);

Iara JAKBHIAIHH GaHka
COrJacHo uHGOpMALIUH,
packpelTofl B OoULMANBHOM

OOCTYTIHOM MCTO4YHHKe (B TOM
yucne 3anuck B ETPIOJT o
NMUKBUNALMH BaHKa).

Ilennrle Oymaru, BEJIHOYAs MPOLEHTHEIH
(KyTOHHBIHT ~ IOXOH) HAYHMCIEHHBIH W
YIa4eHHbIH

1. Jlata nepexoza npaB coGCTBEHHOCTH
Ha LeHHBIe Oymaru:

€CIH LeHHas Oymara TOLMEKHT Y4ery
Ha CuYeTe JErno - JaTa 3a4uciieHHs
ucHHoif Oymard Ha c4YeT [ero,
OTKPEITEIH YmpaBnsmoomeid KoMmadueit
B CrielMan{3HpOBAHHOM IEMO3UTapHH,
NOATBEPKNEHHAS  COOTBETCTBYIOMIEH
BBIITUCKOH 110 CYETY AeMno;

€C/IH JIOKYMEHTapHBIE LIEHHBIe OyMaru

He NOoNMexaT yueTy Ha cueTax aero (3a
HCKIIIOUEHHEM JIeTTO3UTHEIX
cepTH(HKATOB) - C JOaTel TpHeMa
uUeHHOH OyMaru, onpegeneHHOH B
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. JMara  mepexoma  mpas
coBCTBEHHOCTH Ha  [EeHHbIE
6ymaru:

€clH IieHHas Oymara, MOAJeXUT
y4eTy Ha cyeTe MOeno - jata
COMCaHHMA IEHHOH Oymaru co
cuera IIeno, OTKPBITOTO
Vopasisiomeil  koMmmaHued B
Crennanu3npoBaHHOM
LETIO3WTapuy, NOATBEPKIEHHAS
COOTBETCTBYIOIIEH BRITIHCKON MO
CUETY MEeTO;

€CNM  JIOKYMEHTAapHEIE LIEHHBIE
Oymard He MOMIEKAT YHETYy Ha




IIpoueHTHEIH (KymoHHEIH) JOXO0T,
YITa4eHHbIH TpH  npuHodpeTeHHH 110
LONTOBBIM LIEHHEIM GyMaram;

ITpoueHTHBIH (xymoHHBI#) AOX0],
3asBJIEHHBIH B YCNOBMAX BEINyCKAa H
HayHCIeHHBEIH B MepHom  mocne
NpHOOPETeHNs IO HONTOBBIM LIEHHEIM
Oymaram

COOTBETCTBHH C YCAOBHAMH JOTOBOPA U
NOATBEPKIEHHOH ~ aKTOM  TpHeMa
nepeiayy LeHHbIX GymMar;

M0 IENO3UTHBIM CepTH(UKAaTaM - mara
3a4YUCTEHHA BO BKIAL (AEMO3WT)
OEHEKHBIX CPEACTB, MOATBEP:KIEHHAA
BLIMUCKOW CO CcyeTa MO  BKIamy
(nemo3uTY) MIH ¢ AaThl MPHOBPETEHHs
TAKOro CepTH(HKATa, TOATBEPHKAEHHOM
aKTOM.

IIpoueHTHEIH  (KYTIOHHBIN)  mOXOJ,
YIIaueHHbIH  mpH  npuoOpeTeHuH,
NpPH3HAETCA Ha JaTy Mnepexoma IIpas
coGCTBEHHOCTH Ha OOJIHralHIo;

TlpouentHellf  (KynoHHEIH)  goxox,
HaYMCNEHHBIH B IMEpHON BIafcHHI,
IpH3HAETCA Ha naty ompemencHus CUA
COIJIaCHO YCIOBHSAM BhIMyCKa IONTOBOH
LeHHOH OyMaru:

KaK HAYMCJIEHHBIH 32 MEepuoj C HaThl
npuobpeTeHus

miGo ¢ [aTel Hayala Q4YePeHHOTo
NPOLEHTHOrO Nepuoaa.

cyeTax [nemo (3a HCKIIOYEHHEM
JENO3UTHBIX CEPTHPHKATOB) - ¢
[atsl Tepefiaud LeHHOH Gymary,
ONpeneneHHol B COOTBETCTBHH €
YCIIOBUAMH IOroBOpa "
MOATBEPAKJICHHON aKTOM TpHeMa
nepefayy LEHHEIX Oymar;

10 JETIO3UTHRIM cepTUhHKaTaM -
IaTa MCKIIFOYEHHWEM CITHCAHHA C
BKIaga (Heno3WTa) HAEHEXHBIX
CpPEHCTB, MOATBEP K ISHHAS
BRITHCKOH €O cueTa Mo BKJIAmy
(menmoswWTty), wWiH ¢ f#aTH
CIHCAHHA TaKoro cepTH(HKaTa,
TIOATBEPKISHHON aKTOM;

€CJIH 10 3MUTEHTY LIeHHBIX Gymar
BHeceHa 3amuce B EIPHOJT o
JMKBHIALNH - € AaThl 3allHCH O
JTHKBHOALHH IMHTEHTA

(momyyenus  uHdopMmaumu o
JTHKBUIALHMH IMHTEHTA),
npu MONTHOM NoraeHu

IOONroBOi LEHHOH 6yMmard maToi
BRIOBITHS ABJIASTCSH JIeHB
HCTIONIHEHHA 3MHTEHTOM CBOHX
0043aTeNBCTB 10  TOTAIIEHHIO
IONroBOH eHHOH GyMaru.

2. C patbl HacTyTIIEHHs CpoOKa
norameHus LeHHoH Oymaru, 3a

HCKITHOYEHHEM IOOCPOYHOrO
MOTaleHns;

3. C marel nony4yeHus JeHEeKHEIX
CpeicTB B CYET  TIOJHOIO
HCIONTHEHUS  00A3aTeNsCTB 10
NOCPOYHOMY MOTAIIEHUIO HEHHOH
Bymaru.

JlaTa MCTIONHEHHs O00S3aTeNbCTR
IMHTEHTOM, MOATBEPKAECHHOH
0aHKOBCKOI BEITTHCKO# c
pacueTHOTO cyeTa

Vnpaendromell KOMNaHWM — HITH

otyeToM Opokepa;

Hata HCTIONHEHHs 06a3aTeNnsCTB

IMHTEHTOM, MOATBEPAKACHHOH
GaHKOBCKOM BEIMTHCKOM c
DacuETHOTO cueTa

Vipapnsiomel KOMIAHHH MM
oT4eToM Gpokepa.




HeGutopckas 3aJ0JKeHHOCTh o
TPOLEHTHOMY (KYNOHHOMY) NOXOLY IO
AQINITOBEIM LIEHHBIM GyMaram K BhIILIATE;

Hefutopckas 3a[0KEHHOCTD o
4aCTHYHOMY/TIOTHOMY MOraleHHIo
SMHTEHTOM  OCHOBHOTO  J{O/ira Mo

IIOJITOBBIM LIEHHEIM OyMaram

Jna neGuTOpCKOM 3a10MKEHHOCTH 10
NPOLUEHTHOMY (KYMOHHOMY) HOXOLY MO
IONATOBRIM [eHHBIM Oymaram — marta
NOrameHyus NMPOLEHTHOro (KYTIOHHOTO)
IOX0Oa Ha OCHOBAaHHH DpELIEHHS O
BBIMTYCKE;

Jia nebuTOpCKOM 3aI0MKEHHOCTH MO
YaCTHUHOMY/TIOTHOMY MOrameHHIo
OMUTEHTOM OCHOBHOTO Jodra Mo
IONrOBEIM LEHHEIM OymaraM — para
YAaCTMYHOTO WJIM TIOJIHOTC [OralleHHs
HOMHHala Ha OCHOBAHHH peINeHHd O
BBITYCKE.

Jata MCIoNnHeHHA O0GS3aTeIbCTE

IMHTEHTOM, TIOATBEPIK ACHHO
HaHKOBCKOMH BBITHCKOM c
pacyeTHOro cyeTa
Vnpasnatomeii komnanuein JIV.
cpencTBaMH NEeHCHOHHBIX
HaKOTJIeHH i HITH OTYETOM
Bpoxepa;

Jlata NMKBHIALMH  3MHTEHTa,
coryiacHO BeInucke M3 EI'PIOJT
(nn BBITTHCKH 3
COOTBETCTBYIOIIETO
YIOTHOMOYEHHOTO opraHa

HHOCTPAHHOTO rOCYIapCTBa).

Hebutopckas 3a[0NAKEHHOCTh no
NPOLEHTHOMY [OOXOLY TO JEHEKHLIM
CpelcTBAaM Ha cYeTax YOpaBismomei
KOMITaHHH

Hata Hauana obs3aTeNbCTBA COTJIACHO
YCIOBHSM — IOrOBOpPA/COrnalmeHHs o
NPOLUEHTHOM HOXOJle [0 [AEHEKHBIM
CpeicTBaM Ha cYeTax YMparnsmoel
KOMIaHHEH.

Hata okoHuaHus o6f3aTenscTBa
COrJIacHo YCIIOBHAM
IOroBOpa/cornameHus 0
NPOLEHTHOM noxone no
JIEHEKHBIM CPEJCTBAM Ha CHeTax;
Hata NepeycTyNKU Tpasa
TpeGOBaHHA O BHIIUIATE BKJANA W
HAYMCIIEHHBIX  TPOLEHTOE  Ha
OCHOBAHMM IOTOBOPA,;

Jata pemenus banka Poccun of
OT3BIBE JIHLIEH3HH OaHka,
(meHexHEIE CpencTBa MEepexonaT
B cTaryc mnpoueil aebutopckoit

3a00JDKEHHOCTH);

Hata JTUKBHIALHH OaHKa
COrnacHo HHpOpPMALIHH,
pacKpeiToif B OQHUHATEHOM

HOCTYIIHOM MCTOYHHKE (B TOM
yhcne sanvcd B ETPHOJT o
JIMKBHIaUuH GaHka).

HeGutopckas 3a10JKEHHOCT o
BRINJIaTe AUBHIEHIOB 110 aKLHAM

Hata TIpU3HAHHUA AeGHTOpCKOM
3310/KEHHOCTH no BBIILIATE
IVMBUIEHIOB MO AKLHAM  ABIAETCA -

Zata (MKCAlMM peecTpa AaKLMOHEPOB
1st BBITLTATEI OMBHIEHIOB B
COOTBETCTBHM ¢ HHpopmaumeii HKO
AO HPJI umu opHUHATBHBIX CaiTOB
3MMTEHTA LEHHBIX GyMar.

Jlata ucnonHenus o0S3aTENBCTR

IMUTEHTOM, IIOATBEP XK AEHHOH
OaHKOBCKOM BRITMCKOH c
pacueTHOTO cuera

Vhpapnsromel KOMIIAHHM — HIIH
oT4eTOM GpoKepa;

Jlata NMKBMOALIMH  3MHTEHTA,
cornacHo Beinucke w3 EI'PIOJIL

HeGutopckas 38JI0/IKEHHOCTh o
HOCHEKHBIM CPEIICTBAM, HAXOMALIMECH Y
npodecCHOHANLHEIX YYacTHHKOB pBIHKA
LeHHEIX Gymar (6pokepa)

Jata 3auucieHHS HSHEKHLIX CPeICTB
Ha CTeLHalbHbIH Opokepckuil cyeT Ha
OCHOBaHHH OTHeTa OpoKepa.

Hata wucnonueHuss  Gpokepom
00533 TeNBCTB TI0 TTEPEUHCICHHIO
JIEHE}KHBIX CpPENCTB co
CMELMATBHOTO Bpokepckoro
cueTa Ha pacueTHsIi cuer JIV,;
Hata pemenns Banka Poccun 06
OT3BIBE NHUEH3MH Yy Opokepa
(OeHEMHBIC CPEACTBA MEPEXOIAT
B CTaTyc npoveil aeGuTopckoil
3aJ0KEHHOCTH);

aTa  JIMKBHIALAH Opokepa
P
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COTJIaCHO HHOpMalnHy,
packpeiToii B odunmansHoM
OOCTYIIHOM HCTOYHHKE (B TOM
gucne sanucd B EITPHOJT o
JMKBHIALHK Bpokepa).

3R,IIOJT}E(CHHOCTI: o caeinkaMm ¢ UEeHHRIMH
6yMal'aMH, 3aKIKYEHHBIM Ha YCIOBHAX
T+

Hata 3aKITIOYeHHS
Jorosopa no NpHOOPETEHHIO
(peanusaumu) UeHHBIX Gymar.

Hata nepexona Tpas
coOCTBEHHOCTH Ha  LICHHBbIE
Bymaru, O TBEPXKAEHHAS

BBIMUCKOH IO CHETY AECIIO.

Jebutopckas 33 00KEHHOCTb,

,[[J"UI OCTaJIBHEIX BHIOB AKTHBOB - JaTa

J1s OCTaNBHEIX BHIOB AKTHBOB!

BO3HHUKIIASA MO MPOYHM OCHOBAHHUAM nepenavu aKTHBOB (neHexHBIX | - JlaTa HCMONHEHHS 06A3aTeTbCTR
CPE/ICTB) JIMLY, B OTHOLIEHHWH KOTOPOTO | Mepea YNpaBnsiomei KoMnaHue
BO3HHUKAET neCHTOPCKast | COTNTACHO IOrOBOPY;
380/KEHHOCTB, - JlaTa NMKBHAALMM 33EMIINHKA,
coryacHo BeImucke 3 ETPHOJIL
3a10KEeHHOCTE no cienkamM, | Jlata Npu3HaHuA — fata WUCTONHEHHs 1 | JlaTa  3aulClIeHHS  JeHeKHBIX
COBEpIIaeMBIM Ha BO3BpaTHOH OCHOBE | HacTH PETIO, TOATBEPHIEHHAA | CPEICTB, TIOATBEPANEHHAS
(oGpartnoe PEIIO) otueTom Gpokepa. otueToM Opokepa.
Kputepuu
Buabl o6asatenncts Kputepum npusHaHua NPeKpalenmua
NpU3HaHuA

KpenuTopckas — 3amomKeHHOCTE 110
yIate KOMMCCHI (GupsxeBhIX,
OpOKEPCKHMX) M HHEIX pAacXomoB IO
clIeNnKam

Hata 3aKkaueHHs COOTBETCTBYIOMIEH
CIENKH.

JlaTa mnepeduciieHHsA OEHEKHBIX
CPEACTB € OpoKepckoro cyera B
CYET OIJIATBI KOMHCCHH H HMHBIX
pacxoloB Mo cAenxKam

3aJ10IIKCHHOCTE no
KOTOPBIM HacTymiua

Kpenntopckas
chenkaM, 1o

Hata nepexona mpaea coGCTBEHHOCTH
Ha aKTUB ([EHEXKHBIE CpeAcTBAa) OT

Hara ucnonHeHHs oGA3aTELCTR
10 IOrOBOPY.

Haubonee paHHAS JaTa pacueToB LA, B OTHOIUGHHH  KOTOPOTO

BO3HHKAET KpeIHTOpCKas

3810/KEHHOCTb.
Kpemutopckas  3amomienHocTs  no | Jlata MOTY4eHuUs JOKYMEHTa, | JlaTa  mepeuucieHHs  CyMME
BO3HArpaKIeHUAM Ynpapnaiolel | MOATBEPKAAIOMErO BEINOTHEHHE PaGoT | BO3HArPAXICHHH H PAcXOIO0B
KOMIIaHHH, CrienuanisHpoBaHHOMY | (OKasaHus YCIIYT) MO | pacYeTHOro0  CYeTa  COTMACHO
NEMO3UTAPHI0, & Takke 00A3aTENECTBAM | COOTBETCTBYIOIIHM J[OrOBOPAM WM B | GAHKOBCKOMN BBITIHCKE.
1o ornnare MPOYHX pacxoloB, | COOTBETCTBHH c NpaBHIAMH
OCYIIECTBAEMEIX 33 CYET MMYIUECTBA B | MHBECTHPOBAHHA.
COOTBETCTBUH c TpeboBaHUAMHU
HeHCTBYIOUIETO 3aKOHOAATENECTRA
Poccuiickoit @epepariin
Kpemuropekad  samoikenHocTe 1o | B menms  nomydeHus  TpeGomamms | Jlata  mepeducieHuA CYMME,
BO3BpAaTy CPENCTB NEHCHOHHBIX | IleHcronHoro  donpa  Poccuiickoil | ykasaHHOI B TpebOBaHHH
HakomneHud B IleHcuoHHBIH  donn | Pemepaumy o mepeuncieHHd cpencts | [IeHCHOHHOrO doHma
Poccuiickott @enepaunu NEHCHOHHBIX HAKOIIEHUH Poccuiickolt  Denmepaunn, ¢

pacyeTHOro  cYeTa  COTIACHO

GaHKOBCKOH BLIMHCKE,
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[Cnaga 3. OIIPEAEJEHHUE CIIPABEIJIMBOM CTOUMOCTHU AKTHBOB U
OBA3ATEJBCTB

IIpn mepBoHaYanbHOM TPHM3HAHHH AKTHBEI OLEHHBAIOTCS 1O CHIPABELTHBON CTOMMOCTH.
CrpaBeUIMBOM CTOMMOCTBIO 4KTHBA IIPH INEPBOHAYATEHOM NPH3HAHHA SBISETCS CTOMMOCTD
MPHOOpETEHHs: aKTHBA (CNpaBE[UIMBAS CTOMMOCTh IEPENaHHOrO BOSMEIIEHHS, cymma
Pa3sMEIICHHBIX JICHEKHBIX CPCICTB, CKOPPEKTHPOBAHHAs B ClydadX, YCTAHOBJIECHHBIX
ITpasunamu onpenenenns CUA.

Ilocne mepBoHayanbHOrO MPHU3HAHKS M 10 NPEKPANIeHHs MPH3HAHAS AKTHBEI OLEHHBAIOTCS II0
aMOPTH3UPOBAHHON CTOMMOCTH JHOO IO CIIPABEUIHBOM CTOMMOCTH B 3aBHCHMOCTH OT HX
KllacCH(UKaIIHH.

Knaccudukanus akTiBoB ocymecTsisercs B cooteercTsun ¢ OCBY, MC®O (IAS) 39
«DHHAHCOBEIC HHCTPYMEHTHI: TIPU3HAHUE U OI[CHKAY.

Pacuer cTouMocTH akTHBOB (BeHUHHEI 0GS3aTENLCTR), OEHHBAEMSBIX 110 CIIPABETHBOM
CTOMMOCTH, OCYIUECTBICTCS B COOTBETCTBHHM C IONOXEHHAMH MEKIyHAPOMHBIX CTaHAAPTOB
(HHAHCOBOI OTYETHOCTH.

CHpaBGI[JIHBaH CTOHMOCTE JIEHEKHBIX CPEICTB Ha CYETax, ONPpCHOCIIETCAd B CYMME
OCTaTKa Ha cUeTax.
B Cllydae, €CIH 3aK/IKYEHO COrJIallleHHe ¢ OaHKOM O MHHHMAILHOM HCCHHIKacMOM

OCTaTKE MNEHEXHBIX CPEACTB Ha pPACUETHOM CUETe, ClIpaBeUIMBasd CTOHMMOCTE IIPOUEHTHOI'O
AOXO0Ja II0 NEHEKHBIM CPEICTBAM IIPH3HAETCS paBHOfI CYMMC Ha49HUCJICHHBIX IIPOLIEHTOB, HCXOOA
H3 CTaBKH, Hpe,l:{}fCMOTpeHHOﬁ TaKHM COTJIAIlICHHEM B COCTaBe JIG6I/ITOpCKOI71 3aJ0JDKEHHOCTH B

ciry4dae, €CIIH YCIIOBHA HAYHCIICHHS IIPOILIEHTOB ITO3BOJLTIOT PacCcHHTaTh HX pa3Mep.

Kputepnn npa3HaHus peIHKa aKTHBHBLIM/HeaKTHBHBIM

B ciyuae, ecimu o Gymare ecTh HECKOIBKO OCHOBHBIX PEKHMOB TOProB (pexkuMoB T+) y
OIIHOT'O OpraHH3aTOpa TOPTOBIIH, TO UCIOIB3YIOTCS CYMMapHEIE 3HA4eHUs 00beMa W KOJIHIECTBA

CAEIIOK COBOKYITHO 10 OCHOBHEBIM peKMMaM TOPTOB (IO pexumam T+) .

KpPITepHH aKTHBHOI'O PBEIHKA

Ne
n/ | Bunm aktusa Kputepun
i}

['ocynapcTBEHHEIE LIEHHEIE a) BupxeBoH pEIHOK:
Oymaru Poccuitckoit @enepamuu

- 3a mocneauue 10 TOproBeIX THEH KOIMYECTBO CHETIOK C
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o €HHBIMH araMH TaHHOTO BEI 10u6 B
, OB Hramms poceritcix uoﬂﬂe MH ;im a . a HHO g E 11yc1<a6 0On Honee "
B BL b. (S x
e TOCIICIHUH TOPTOBEIif IeHb Oblia XoTs 661 0Ha cx JIKa;
- 3a mocnennue 10 Toproeerx mueit COBOKYIIHEIH 00BeM
cAenox npessick 500 000 py6.
3 | Akuum pocenifckux aMuTeRTOR (6) BrebnpixeBol pEIHOK — pEIHOK HeaKTHBHEL.
4 | AKIMH HHOCTPAHHEBIX IMUTEHTOR
O6nuranus BHemHRX
5 | oGMHralHMOHHEX 3aiiMOB
Poccuiickoit ®enepariu
6 Honrosas nenwnas 6ymara
HHOCTPAaHHBIX TOCYapCTB Brebupixeroit praok — PBIHOK HEaKTHBHEIH,
7 EBpooGyrarms HHOCTPaHHOI'O
OMUTEHTa
[ennas 6ymara
8 | MexmyRapomHoH ¢buHaHCOBO
OpraHH3aldl
(a) 3a mocaenuume 10 TOPTOBEIX THEH KOJMHYECTRO CIEIOK C
LEHHBIMH OyMaraMu JaHHOro BeITycka 10 u Gonee u B
9 | MHBecTunmonHEE Man HIOCIICTHUH TOPTOBEIN IeHb GBI XOTS 6L OJlHa CHEJNIKa;
POCCHHCKHX ITaeBHIX G .
3a nocnenanue 10 Toproperx mueit COBOKYTIHEIH 00BEM cHeloK
HHBECTUIIHOHHBIX (DOHIOR
apessicuit 500 000 py6.
(6) BeGupxeroii PBIHOK — PEIHOK HEaKTHRHBI.
Huocrpannas 6upika wmy poccuiickas Gupixa:
Ha NIaTy OIIpENe/ICH s CTOMMOCTH H: 3a ociexHue 10
Ian (axouu, mormm) AAaTy omp . A
TOPTOBBIX HEH KOMMYeCTBO caenox 10 i Gonee U B
10 | MHOCTPaHHBIX HHBECTHIMOHHELX i N
e TIOCTIETHUH TOProBeId eHs ObuTa XOTS 651 OTHa crenKa,
3a nocneauue 10 Toprosex gHeit COBOKYIIHEIH 06BbeM
| Caenok mpesicn 500 000 py6.

PBIHDK, NPH3HAHHEIH AKTHBHBIM TaK Xe molnKen COOTBETCTBOBATE CIIEAYIOITHM

YCIIOBHSIM:

= 3dHHTEPECOBAHHEIE

TOKYNIaTeN ¥ HPOJABIEI MOTYT GBITH HalineHb! ApYr IOpyrom B oboe

BpEMSA H HE ABJLTIOTCS 3aBHCHMBIMH ApPYT OT apyra CTOpOHaMH,;

- CACIIKI HOCAT PETYIIAPHBIH XapaKTep H COBEPIIAOTCS B JOCTaTOYHOM 00BeMe
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- HHOOpMalHi O pEIHOYHON IeHe OOIIENOCTYIHA, TO €CTh MOMIEKHT PacKpBITHIO B

COOTBETCTBHH C pOCCHﬁCKHM HITH BaPY6e}I(HBIM 3aKOHOIATEJILCTROM O PBIHKE IIEHHEIX 6YM5.I‘,

WM TOCTYI K HEH He TpeOyeT HAIMYHA Y IIOJIB30BATEILS CIEHHAIBHEIX IIPaB, HIIH €€ JIErKo

MOYHO NOTYIUTh Ha bupike, 0T 6pokepa, auepa, HH(OPMALIHOHHOTO areHTCTRA,

Onpene.ﬂelme OCHOBHOIO pPbIHKAa

HOI[ OCHOBHEIM PBIHKOM ClIeOoyeT TIOHHMMATh PEIHOK C

HaubonpmuM g

COOTBETCTBYIOIIETO AKTHRA HJTH o0s3aTenncTRa o0BeMoM TOPT'OB H YPOBHEM aKTHBHOCTH.

OCHOBHEIM PEIKOM SIBJIAETCS:

- IIAO Mockosekas 6uprxka;

- HHOCTpPaHHEIE 6Hp}KH H3 YHUCJIa aKTHBHEIX PBIHKOB, IIO KOTOpPBIM OIIpenesieH

HauOONMbIIHE  06BeM TOProB (mo ofweMy wmmm KONMMYECTBY CIENOK) 3a

OIIPENCICHHOE KOJIHYECTRO TOPTOBBIX AHEH. CrHcok HHOCTPaHHEIX 6Hp)K YKa3aH B

[Tpunosxenun 7

Bun aktusa

Kputepun

locynapcTBennsie nennsie
Oymaru Poccumiickoit ®eneparuu

OGmuranuu poceniickux
SMUTEHTOB

AKIMH POCCHICKHX SMHTEHTOR

Poccuiickas Gupska u3 @ucia akTHBHELX PBIHKOB, IT0
KOTOPOH OIIpeneNneH HaubombImit 06 06beM
CICIIOK IO KOJIMYECTBY LIEHHEIX OyMar 3a Iocie tHHe
10 ToproBeix mmeit

AKnmn HHOCTPAaHHBIX 3MHTEHTOR

Jl1s neHHsIX Gymar, JOIIYIIEHHEIX K POCCHUCKHM
TOPTOBBIM momankam: Poceutickas 6upsxa us gucia
AKTHBHEBIX PBIHKOB, II0 KOTOPOH OIIpesiesieH
HauOobmIHH 06t 06BeM CAETOK 110 KOJTHYECTRY
LEHHEIX GyMar 3a nociemuue 10 TOPrOBEBIX JIHEH.

ITpu paBencTBE 06BEMa crenok Ha Pa3IH9IHEIX
TOPIOBBIX MJIOMANKAX OCHOBHEIM PEIHKOM CUHMTASTCS
TOproeas IJI0MmMaaKa ¢ HAHOOIBIIHUM KOIHIECTBOM
CIeJIOK 3a nociennue 10 TOProBeIX mHei.

M nennpx Gymar, He JOMyIMEHHEX K poccuiickum
TOPrOBBIM IIOmaKaM: BueGupikeBoit prIHoOK

14




Obnuranus sremHIX
5 OOJIHTalHOHHEIX 3aiMOB
Poccuiickoit ®enepanuu
6 Hoinropas nennas Gymara
HHOCTPAHHBIX TOCYIapCTB
Buebupixesoit prrnok
EBpoo6nuranus uaocTpantoro p P
7 | 3MHTEHTa, IOJIrOBas IEHHAS
Oymara HHOCTpaHHOTO
rocyiapcTaa
g Hennas 6ymara mexnynaponsoit
(unancoBoi opranmzanum
Poccutickas Gupka U3 uncia akTHBHBIX PBIHKOB, 110
WuBecruumonnsie nau KOTOPOH ONpesieneH HanOoIbIIH 06IIHH 06BeM
9 | poccHiicKuX maeBBIX CIEIIOK IO KONMYECTBY HEHHBIX yMar 3a moc/eqHHe
HUHBECTHIHOHHEIX (OHIOB 10 ToproBeix nHeit, nomymennse k TOpram Ha
POCCHICKHX TOPrOBEIX ITOMANKAX.
Huoctpannas 6upsxa wm poccuiickas Oupixa U3
‘HCJIa aKTHBHEIX PEIHKOB, II0 KOTOPO# OMpeeiieH
HauGomnenmit o6mmit 065eM creIoK mo KOJIHYECTBY
10 | Hau (akumm, momi) mHOCTpanHsx | UEHHEIX Gymar 3a nocneuue 10 TOPrOBBIX JHEH.
MHBECTHIHOHHEIX (OH/I0B IIpu paBencTBE 06BEMa ClIEMOK Ha Pa3THIHBIX
TOPTOBBIX IJIOMA/IKAX OCHOBHBIM PEIHKOM CUHTASTCS
TOpTOBast IUTOMAIKA ¢ HAUOOIBIIMM KOTHYECTROM
CIenoK 3a nocneauue 10 TOproeerx jHei.

AJITOpATM BBIGOPA METO/2 OIEHKH CIIPABEMIHBOMH CTOMMOCTH (PHHAHCOBOr0 AKTHEA

Llensro BEIGOpa MeTOMa OEHKH CIPaBEINIHBOH CTOMMOCTH SBJISIETCS HOCTHKEHHE CIIOco6a
OLCHKH CIIPABE/THBOM CTOMMOCTH aKTHBA, OTPAXKAFOIEro OeHy, Xotopast O6euna GBI moTydeHa
TIpA TIPOA@KE aKTHBA MM YIUIAYeHa IpH Ilepenade obsS3aTeNseTBa B Xone oOBIYHOM cleNTKH

MEHKIY Y4aCTHHKAMHM PEIHKA Ha [Ty OLCHKA.

B Ilpasunax onpenenenms CYA YCTAHOBIICHBI MCTOIE! OLEHKH, KOTOPBIE YMECTHEI B
JaHHBIX OOCTOSTENLCTBAX W IS KOTOPBIX JIOCTYIHEI [JaHHBIE, LOCTATOYHBIE IV OLECHKH
CHPABEITMBOH CTOHMMOCTH, M IIPH 3TOM MO3BOJSIOT MAKCHMATLHO HCIIOTB30BaTh PelleBaHTHEIE
HaOIONaeMbIe HCXOMHBIE NAHHEIE H CBECTH K MHHUMYMY HCTIOJIb30BAaHHE HEHAOIIOMaeMBIX

HCXOIOHBIX HTAHHBIX.

Ouenka cHpaBeUTHRON  CTOMMOCTH (MHAHCOBEIX aKTHBOB IPOM3BOIHTHCH ¢

HCIIOJIB30BaHHUEM CJ'IC,I[}’IOHIGI‘;I HEpapxuyu u IIPHOPHTETa B IIPUMECHEHHS OLIEHOK CIpaBEIIHBOM
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CTOHMOCTH, YYHTHIBAIOIICH CYIIECTBEHHOCTD JaHHEIX, HCIIONB3YEMEBIX IIpH (l)OpMHpOBaHHH

YKa3aHHEBIX OIEHOK;

YpOBeHB 1: KOTHPOBKH Ha aKTHBHOM PBIHKE (HEKOPPEKTHPYEMEIE) B OTHOMICHHH HICHTHYHBIX

aKTHBOB B 00513aTeJILCTB.

CrpasemnBas  crommocts  IenHolM Oymarn B yCNOBHSAX aKTHBHOTO PBIHKA

OIPENEIIsAeTCs ¢ UCIIONb30BaAHHEM HCXOJHBIX JAaHHBIX 1-T0 YPOBHS HEPAPXHH.

K wmexomuemv  mammeM  1-ro YPOBHA HEPapXWM OTHOCATCS (aKTHYECKHE WM
PacHETHBIE IIEHHI (3HAYCHHE KOTOPHIX OCHOBAHO Ha yHeTe QaKTHIECKUX HEH) CAEOK ¢ [eHHBIMM
Oymaramu B mpomecce peIHOYHEIX TOPTOB, ITPOBOMHMEIX JIHIEH3MPOBAHHEIME Opranu3aTopamu

TOProB Ha PEIHKE EHHEIX OyMar.,

B ciiydae, eclii ais d)HHaHCOBOI‘O AKTHBa DPBIHOK SBIISETCH HCAKTHBHBIM HIJIH HEBO3MOXKHO
IIPOHU3BECTH OILICHKY IO NaHHBLIM VpOBH)I 1, TO OIIEHKa OCYWIESCTBIISIETCS I10 HCXOJIHBIM MaHHBIM

2-70 YpoBHS.

YpoBeHs 2: MerTomsl OLCHKH, OCHOBAHHEIE HAa PBIHOYHEIX JaHHBIX, JIOCTYITHEIX
HEIIOCPENCTBEHHO (T.e. HAa KOTHPOBKAX) MO0 ONOCPEAOBAHHO (T.€. JaHHBIX, IPOHIBOIHEIX OT
KOTHPOBOK). [laHHAas KaTerophs BKMOYaeT AKTHBEI, OIICHHBAa€MBIE C HCIIONB30BAHHEM
PEIHOYHBIX KOTHPOBOK H4 aKTHBHBIX PBIHKAX JUIS CXOWKHX (aHaJIOTHYHEIX) HHCTPYMEHTOB,
PBIHOYHBIX KOTMPOBOK I WIAEHTHYHBIX HIH CXOMKIX HHCTDYMEHTOB Ha pHIHKAaX, He
PacCMaTpUBacMBIX B KadeCTBE AKTHBHBIX, MITH IPOTHX METO/IOB OLEHKH, BCE HCIIONB3YEMEIe
AAHHBIE KOTOPBIX HEMOCPENCTBEHHO HIIH OHOCPENIOBAHHO OCHOBBIBAIOTCA Ha OGIIEMOCTYIIHEIX

PBIHOYHEBIX JJaHHBIX,

HCXOHHBIG JaHHele  2-r0 YPOBHA HEpapxuH — 3T0 HCXONHBEIE ITaHHEIE
(KOppeKTpreMBIG), KOTOPEBIC SABISHOTCH IIPpSAMO HIIH KOCBEHHO HaﬁJl}OﬂaeMBIMH B OTHOLICHWH

duHaHCOBOTO HHCTPYMEHTa, HCKJIIOYasl [ICHOBEIE KOTHPOBKH, OTHECEHHEIE K Y POBHIO 1.
Hcxonuele nanusie 2-ro YPOBHS HEPAPXHH BKJIIOTAIOT:
- ICHOBBIC KOTHPOBKH aKTHBHEIX PEIHKOB B OTHOIIEHHH AHAJIOTHYHIX HHCTPYMEHTOR;

- ICHOBEIE KOTHPOBKH B OTHOILIEHHHU HOICHTHYHBIX HIIH aHAIOTHIHEIX HHCTPYMEHTOB Ha PBIHKAX,

HE ABILIIOIINXCS AKTHBHEIMH,

- HCXOOHELIe JaHHBIC, OTIIHYHBIE OT IIE€HOBEIX KOTHPORBOK, Ha6J]}O,£[aGMBIB B OTHOIIEHHH
HHCTPYMCHTA, TaKHE Kak IIPOLCHTHEIE CTABKU H KpHBEIE JOXOOHOCTH, noapaszymMeBaemas

BOJIATHJIBHOCTE U KpPEOUTHEIE CIIpeanI;

- HHBIC TaHHEIE, HE IPOTHBOpeYanTue TpeGoBaumsam MCDO.
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Ipu onpenenenny CIIPaBENTHBOH CTOMMOCTH HHCTPYMEHTOB, OTHECEHHEIX K YpoBHio
2 Wepapxuu crpasemmisoi CTOMMOCTH, JIOIYCKAETCS HCHOMb30BARKE L€HOBBIX KOTHPOBOK,

IIPENOCTaBIEHHEBIX TPETBUMH JHOaMH, a Takxe HE€HOBRIX KOTHPOBOK B OTHOHOICHHH HICHTHYHEIX

PHCKa, IpUCYIIETO METony, HCHOHBSY@MOMY AJIST OUEHKH aKTUBRa O cmpaBeaIHBOH CTOHMOCTH.

Henabnronaemere HCXOMHEIE  MaHHBle  OTpamaror coOcTBenHEIE AOTYIMICHUsT  JHna,
BBUIONHSIOMErO ONEHKY, B OTHOIIEHHH AOMYIIEHHE, KOTOpEHIe HCIONB3YIOTCH  yYacTHHKAMH

PEIHKa B Inponecce YCTaHOBNeHUS HICHEI HAa aKTHB HIIH O6HBEIT6IIBCTBO, BKITFO49ast AOIyIIeHus o

v

cobimoieHnn CICOYIOUINX YCIIOBHI:

®  OIEHIIHK COOTBGTCTBYET HOpMaTUBHBIM TPEGOBH.HHFIM, l'IpeHYCMOTpBHHI:IM B paMkax

ACATEILHOCTH YIPABIAIOMEH KOMIAHIH 110 pacuety Ilokazareei;

® B OTYETE OLEHIIHKA TPENYCMOTPEHO, YTO Takod OTYeT MowerT OBITE HCIONB30BAH Mg
LeeH onpeenenus CIPABETUBOH CTOMMOCTH aKTHEA B CooTBeTCTBHH ¢ MC DO (IFRS)

13 «Onenka CIIPaBCIUTMBOH CTOMMOCTH Y,
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® J1aTa OIEeHKH CTOHMOCTH HOJIKHA OBITE He paHee mectu MECAIIER 10 AAaTEI, 1O COCTOSHHIO

Ha KOTOpy®O DPacCUHTEIBaeTCH CTOMMOCTE YHCTRIX dKTHBOB,

OKCIICPTHEIX IIPOTHO30R H 110 HHEIM [IPpHYHHAM,

B pamxkax BEIOOpa  MeToma omenku CIIPaBENITHBOH  CTOHMMOCTH Haub0JIb mHii
IIPHOPHTET OTHACTCI HEHOBEBIM KOTHPOBKaMm (HGKO}JPEKTpreMBIM) AKTHBHBEIX DBIHKOB JIjIs
HICHTHYHEIX HHCTPYMEHTOR (McxomHEle mamEBIe 1-ro YPOBHS HEPAPXMH ) W HAaHMEHbIIi
[IPHOPHTET — HeHabmomaeMEmm HCXOIHBIM  IaHHBIM  (HCXOXHBIM AaHHBEIM 3-TO0  ypoBHS

HEPapXum).

Onpenenenne CIPABE/THBOM CTOMMOCTH meHHBIX Oymar

® B OTHOWICHWH BEINYCKOB NONTOBEIX H NONCBBIX LEHHBIX Gymar, NIPH3HAHHEIX
o0ecleHeHHbIMY B COOTBETCTBHH C IIPU3HAHHEM SMHTEHTa 6aHKpOTOM;
* B caygae momoro TIOTallICHAs HOMHHAIIA B COOTBETCTRHY C YCIIOBUSIMH BEITTycKa
OCHHBIX OyMar.
B orHomenuu BRIIyCKAa NEHHBIX 6Gymar, o KOTOPEIM HCITOJIB30BAIACE OIlEHKa,

IIpOH3BedeHHAS OLICHIITHKOM baHee narter 06Hapy}K6HI/IH IIPH3HAKORB OGeCHCHCHPIH BBIITYCKa
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UeHHOH Gymarw, mpu OIPENENeHHH CIOpaBeIHBOH CTOHMOCTH OTYEeT OLEHINHKA He
IPUMEHSIETCS
YPOBEHG 1

AOUYINEHHBIX K TOpram.
Hcnonsayrores nens; OCHOBHOTO pEIHKA, BEIGpaHHEIe B HOPAJIKE IPHOPHTETA:
a) IleHa crpoca (Bid) ma moment OKOHYaHHUS TOPTOBOTO JHS OHpkH Ha ary pacdera

CTOHMOCTH AKTHBOB IIPH  yCIIOBHH OOATBEPXKIOCHHS ee KOPpEKTHOCTH, LIeHa CIIpoca,

ITOH ke OUpKH.
b) Cpennepspemenmag lIeHa paccunTanHas 6Gupxeil mo wroray TOPTrOBOrO OHS, W Ha
AaTy pacdera CTOMMOCTH aKTHBOR,

HpPI 3TOM JOJDKHO BEINIONHATLCS COOTHOLIIEHHE;

s akTuBOB, HOMHHHPOBAHHBIX B HHOCTPAHHOM Bamore, 06beM Topros Gepetest 06mmmit co

BCCX PEXHUMOB (pyOIeBEIX BAFOTHEIX) COBOKYITHO 10 OCHOBHBIM PEXHMaM TOProe, a

TIPOBEPKA KOPPEKTHOCTH KOTHPOBOK OCYINECTBIISIETCS COTIIACHO CICAYIOIUM IPHOPUTETAM
® OCHOBHOH PEXUM TOPTroOB B BATIOTe HOMHHAaJIa;

® OCHOBHOH pexuMm TOProB B BaTIOTE, OTIIHYHOM OT BalllOTEl HOMHHAJA,

Onpenenenne CHPaBEATHBOH CTOMMOCTH /s AKIHH, Nemo3uTapHbIx PacnHcoK u
naes, obpamarmmuxcs ga HHOCTPAHHBIX GHpsKax,

CrpaBeuuBas cronmocts, AT aKUMH, IETO3UTapHEIX PAaCIIHCOK U TaeB, 06 pamaromuxcs
Ha HHOCTPaHHEIX GHpIKax, Olpemesercs & CIIEIYIOIEM TIOpsIKe,

Mg onpenenenns CIPABEUTHBOH CTOMMOCTH HCIIOTB3YIOTCS  IIeHEI HHOCTPaHHBIX
OUPKEBEIX mTOmamoK (13 gmcia aKTHBHEIX), BEIOpAaHHEIE B CHenyromeM nopsnke (yGuBamms
IIPHOPHTETA):

a) liena crnpoca (bid last) Topropoit IUTOMANKH HHOCTpaHHOH Oupxu Ha nary

onpenenenust CYA npu yenorun TIOATBEPIKICHHS €€ KOPPEKTHOCTH;
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Iena crpoca, onpeneneunas Ha HaTy onpenenenus CYA, mpusnaercs KOPPEKTHOH, eciin
OHa HAXONUTCs B HHTEPBAJIE MEXIY MHHUMAIEHON B MAKCHMATEHOMN [EHAMH CIIEJIOK Ha 3Ty e
JaTy 3TOH e OUpKy;

b) [ICHa 3aKPEITHSA HA MOMEHT OKOHYAHHS TOPTOBOH CeccHH Ha TOPrOBOH ITOMAnKe
MHOCTPAaHHOH OHMpXW  Ha pmaTy ompemenenus CYA IIPA  YCIOBHH IOATBEPKICHHS ee
KOPPEKTHOCTH.

Ilena 3akpbrtas npuzHaercs KOPPEKTHOMH, €CIIH PacKpHITH JaHHBIE 06 06BeMe TOPIoOB 3a

JIEHE U 00BeM TOProB HE paBeH HYJIO U Takad 1ieHa 3aKPEITHA HE paBHa HYJI1O.

YPOBEHS 2

Onpenenenne cnipaBenausoii CTOMMOCTH I AaKIHH POCCHHCKHUX SMHTEHTOR

CrpasemmBas crommocTs juis aKIHH POCCHICKHUX 3MHTEHTOR OIPELEIACTCS B IOPSIKE
yOBIBaHMs mpHOpHTETA:

1. Tena, paccunrannas HKO AQO HPJI o METONOJIOTHAM, yTBep:KaeHHEM 01.12.2017
H M03/IHEE;

2. CrpaBennuBas cTOMMOCTS aKIHH, 00palAOIINXCS HA POCCHHCKIX | HHOCTPAHHEIX
OHMOBBIX GUpsKax, ompenensercs B COOTBETCTBHH C MOZEINBIO OLIEHKH, OCHOBAHHOMN
Ha KOpPCKTHPOBKE HCTODHYECKOH MLeHEl (manee — monens CAPM). lannas
KOPPCKTHPOBKA MPHMEHSETCS B CILy9ae OTCYTCTBHS Ha0moiaeMoli 1IeHb! B TeueHue
He Oonee pecatd pabounx meit (namee 3 ypomens). Jlns meneit OLIEHKH
CHPABCIUTHBOK CTOMMOCTH HCIIOJB3YETCS CPABHEHHE IHHAMHKH (moxomHOCTH 3a
OIPE/IC/ICHHBIH IPOMEKYTOK BPEMEHH) dHATTH3HPYEMOr0 (PHHAHCOBOTO HHCTPYMEHTA
¢ IMHAMUKOH PBIHOYHBEIX HHAUKATOPOB.

B kagectre prmounoro HHIWKaTopa (6eHuMapka) akimit poccuitckux SMHUTEHTOB, MOI'YT

HCIIONIB30BATELCS:
- HHAeKe MockoBekoit Buprxu (IMOEX);
- HHBIE HHAEKCHI IO permenuio VK,

Qopmyna  pacdeTa  crpaBemTHBOI CTOMMOCTH  Ha  Jary pacyera

P, = P, x (1 + EQR))
Dopmyiia paceTa 0xuIAEMON 1OXOMHOCTH Mozenu CAPM:

E(R) = Ri + B (Rm — Ry)



Iapamerpsr popmyn pacuera CIIPaBEMNHBOH CTOMMOCTH, Mojen CAPM:
P, — copasemmBas crommocts ONHOH ILeHHON 6ymarm mHa AaTy OIpeJeieHHs
CIIpaBEAIMBOH CTOMMOCTH;

Po — mocnenuss onpenenennas CIIPABE/UIMBAS CTOMMOCTh HEHHOM GyMaru;

Pm; — 3nauvenwe primounoro HHINKATOpa Ha JATY ONpENENCHHsS CIPABEITHROMN
CTOMMOCTH;
Pmy - s3mavenme prHOWHOIO MHIMKATOpa HA HPENBITYIIYIO HATYy OMNpedeNeHHs

CIIPaBETHBOH CTOMMOCTH.

E(R) — oxwumaemas noxonmocts IEeHHOH Gymary;

B — Bera KO3 DHIHEHT, pacCcInTaHAEIH 10 H3MCHCHUAM IIeH (3HaYeHHMil) PRIHOYHOTrO
MHIUKATOpA M H3MEHEHUSM IeHBl LeHHOM Oymaru. Jlns pacuera koapdunmenta 3
HCIONE3YIOTCS 3HAYCHNS, ONpPeelleHHEIe 3a ocaeIHue 45 TOPrOBBIX JHEH, MPEANIECTBYIONMX
AaTe ONpPE/CIEHHS CIIPaBE/ITHRON CTOMMOCTH;

Ry, - ToxomHOCTS pEIHOYHOrO HH/IHKATOPA;

R¢ — Risk-free Rate — Oe3pHcKoOBas cTaBka JOXOJIHOCTH;

Bespuckosas craBka moxommocTs ONPENCIIACTCS HA JIATy ONpeNe/NCHHAs CIIPaBe THBO
CTOMMOCTH. BespuckoBas cTaBKa 10XOMHOCTH IIPHBOMUTCSA K KOIHYECTBY KalleHAApHBIX IHEH
MEKIy laTaMy ee pacdera 1o Gopmyie:

Rt = (R;/365) x (T, — T,)
raoe.

rae (T; — Ty) - komAgecTBO KaJICHAAPHBIX THEH MEXIY YKa3aHHBIMH JaTaMH.
Ty —nara onpenenenus cnpasemisoii CTOMMOCTH;

To—m CABIAYIIAS JaTa oIl CIOCIICHHUSA CIIPaBEIIHBOLM CTOHMOCTH.
0

Jist akmmit pocemiickix IMHTEHTOB, TOPryeMeIx Ha MockoBckoit Bupike Oe3pHCcKOBas CTaBka
AOXONHOCTH — CTaBKa, ONPENCNICHHAS B COOTBETCTBHH CO SHaYCHHEM KpHBOHM OeckyroHHOIM
Aoxomnoctx (craka KBJI) rocynapcreennbix LICHHEIX OyMar Ha HHTepBase B ONHH o,

B pacuere ucnonssyrores:

MCTOMMKA pacy€Ta KPHUBOH GecKymoHHOM NOXOAHOCTH TOCYNapCTBEHHBIX OOIHTraIuii,
onpezesieHHas MockoBckoit 6upskeis;

AUHAMHUHYECKHe mapameTpsl G-KpHBOM II0 COCTOSHHIO Ha KaXIbIH TOPTOBEIH JEHB,

IyOIIMKyeMble Ha O(GUIHAIBEHOM caliTe MocxkoBckoit Gupx.
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Craska KB][ paccunteiBacrcs Ges TPOMEKYTOYHBIX OKDPYITEHHH ¢ TOYHOCTBIO 0 2

SHAKOB TIOCIIE 3aIATOH (B MPOIEHTHOM BEID@XEHHH).

bera koappunument - f

_ Covariance (R,, R,,)
" Variance (Rm)

B

PB,‘ Pmi

R, = = 1] Ry =
a Pai_l ’ m

Pm;_,

R, - noxosHocTs axTHBA;

Pa; — nena saxkprrtig aktuea na Jary i;

Pa;_; — npensytymas nena 3aKPBITHS aKTHBA,

R - moxognocTs pemoyHOro HHJIHKATOPA;

Pm; — 3Hauenue prraounoro HHJIUKaTOpa Ha JarTy i;

Pm;_,; — mpempinymee snavenne PEIHOYHOTO HHIMKATOpA;

i=1..N, Topropsre aum, HPCAMCCTBYIOMKE JaTe ONpeneeHus CIIpaBeTHBOH
CTOHMMOCTH. [Ing pacdeta moxommocTw aKTHBa H PEIHOYHOIO HHIKaTopa (GeHuMmapka),
HCIIONE3YIOTCS 3HAYCHHS] IICHBI 3aKPEITHS U PBIHOYHOIO HHIMKATOPA 3a OCHenHue 45 TOProBEIX
IHEH, NPEeINIECTBYIOMHE aaTe OIPEACTICHUSA CIIPABETHBOMH CTOMMOCTIH.,

Bera xosduument paccauremacres ma Aatry, NpelIIECTBYIOMYI NAaTe OIpe/eleH s
CrpaBeyIHBOH crommoctH. Ilpy 3ToMm mata pacuera bBera xosddunmenta nomkua SABJIATHCH
TOPTOBEIM JTHEM.

Ipu ucnonesosannu Mmogenmn CAPM g OeJiX pacyera bera koaddunuenta:

AL aKIUH POCCHHCKHMX SMHTEHTOB TIPUMEHSFOTCS  3HadYeHHs LleHB! 3akpoiTas mHa
Mockosckoit Bupxe.

Honygennoe 3mavenme Bera KoapuuueHTa  OKpyrIsercs 1o IpaBHIaM
MATEMaTHYECKOr0 OKPYIIIEHHS 10 [ATH [SCSTHIHEIX 3HAKOR,

Ioxasatenu R,, Ry, paccunrtesarores 0e3 MPOMEXYTOUHBIX OKPYTJICHHIA.

IIpouue ycmorust:

Llena 3axpeiTHa akTHBA Ha AaTy ONPENENEeHHs CIIPABETHBOH CTOMMOCTH B MOJIENTH He
YYHTBIBAETCH.

Ilpu otcyTeTrun nens: 3AKPEITHA B KaKOW-TMO0 TOProREIf MeHp B nepuone 45 Toproserx
AHCH, Ha laTy pacdera ko> duuuenta bera, madopmanms o smavenun PBIHOYHOrO HHAHKATOpa
(6eramapka) u 6e3puCKOBOH CTABKH 3a 3TOT TOPTrOBBIH JIEHb B MOJIETH HE YIHTHIBASTCS.

Ilpy namwamy uems 3axpertus m OTCYTCTBHH 3HA4Y€HHS PBIHOYHOIO HHIUKAaTOpa
(Genumapka) B Kaxoii-1u60 TOProBBIA JIGHb B Tiepuozme 45 TOproemx JHEH, Ha JaTy pacuera
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koshdunrenta bera, 3Hagenue PBIHOYHOTO WHAHKaTopa (6eHuMapka) 3a 3TOT TOPTOBBIA JIEHB
TIPUHAMACTCS PABHBIM IIOCTEIHEMY H3BECTHOMY.

Ilpu  orcyretBum 3HAauenus Oe3pHCKOBOH cTaBkH Ha JaTy pacdera, 3HadeHHE
Oe3prcKOBOM CTaBKH 3a 3TOT /eHb TPUHUMACTCS PABHEIM IIOCTETHEMY H3BECTHOMY.

C maTel BOSHHKHOBEHHS OCHOBAHMIA AL mpuMeHerus Mozpemd CAPM  no  marer
TIPCKpaIlCHUs OCHOBAHUH JUII IpuMeHeHus Momens CAPM HCIIONIB3YyeTCs HHOPMALHS TOIBKO
TOH OHpPIKH, KOTOpas ompezeneHa Ha A4Ty BOSHUKHOBEHHs OCHOBAHHH IS MPHMEHEHHS MOJIEH
CAPM. K Takoit nEopManuy oTHOCHTCS CICAYIOMINE 3HAYCHHUS

II€HA 3aKPEITHS;

3Ha9€HHUE PBIHOYHOTO HHIUKATOpa.

Onpenenenne cupapeninBoii croumocTn 1st AKUHH HHOCTPAHHBIX 3MHTEHTOR

CrpaBennusas cTOMMOCTE aKmmii HHOCTPaHHBIX SMHTEHTOB H JETIO3HTAPHEIX PACIHCOK
onpenensercs mo monenu CAPM nyst axumi POCCHUCKHX SMHTEHTOB,,

B KavecTBe prIHOYHOrO HH[IMKaTOpa (OeHUIMapka) axmuii HHOCTPAHHBIX SMHTEHTOB
HCIIONB3yeTCd MHACKC OWpXKH, Ha KOTOpOH OIIPENCIICHa CIpaBelIiBas LeHa 1-ro ypoBHS
HCPapXWH  CIPaBENIHBOM CTOMMOCTH Ha JaTy, IPESAMIECTBYIONIEH OaTe BO3HHKHOBEHHS
OCHOBaHHH UL IpUMeHeHHs Moaeinu CAPM.

3. Jins aknmui MHOCTPAHHKIX SMHTEHTOB B KagecTBe DE3pHCKOBOI CTABKH MOXOMHOCTH
IIPUMEHACTCS  CTaBKa TIOCYNAPCTBEHHBIX  I[EHHBIX Oymar, «cTpama puckay KOTOPEIX
COOTBETCTBYET «CTPAaHE PHCKA» OLECHUBASMOMN AKIIHH,

4. TIpu HcOOMB30BaHUH mozmenmu CAPM B nemsx pacuera bera xoadhunuenta s aKIHH
HHOCTPAHHBIX OMHTEHTOB MPHMEHSIOTCS 3HAYEHHS IICHE 3aKpRITHA OHpPKH, Ha KOTOpOit
OlpEMICTICHa HaUIeKalas KOTHPOBKA 1-ro ypoBHst HCPAPXUH CIPABETHBOA CTOMMOCTH Ha /ATy,
TIPE/IMECTBYIOMEH jaTe BOSHHKHOBEHHS OCHOBAHHIR IIsL npuMeHeHus Moaenmu CAPM.

5. TIpr otcyrerBHM o6BeMa TOproB Ha naty ompenenenus CYA mus ompenenenus
CIPABETHBON CTOHMOCTH aKIUH K [el03HTAPHEIX PACIHCOK, 0OPAIAIOIIHMXCS HAa HHOCTPAHHEIX
(GoHmOBEIX GupKax, MOMKET IPHMCHATECA YCPEIHEHHOE 3a IIOCIEIHHUE IecaTh TOPTOBBIX JHEH
CPEAHCE 3HAYCHHE IBYCTOPOHHEH KOTHPOBKH, PACCYUTAHHOS 110 crneayromei bopmye:

Ilpu otcyretBuM o6Bema TOproe Ha nary ompenenenus CYA j1s onpenenenus
CIPaBEUTHBOH CTOMMOCTH Akt U ACTIO3UTAPHBIX PACHHUCOK, 0OPAMIAIONINXCS Ha HHOCTPaHHBIX
(OHIOBEIX GHpPKAX, MOKET IPUMEHATHCS YCPCIHCHHOE 3a IIOCICAHHE IECATh TOProOBEIX AHEH

CPEAHEE 3HAYCHUE /IBYCTOPOHHEH KOTHPOBKH, PACCIUTAHHOE 110 crenyomei dopmyne:
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=1 n PX_ASKy ~PX BID,
px_MiDlO =~ o *® Zf=n—9 PX_MID, ecau (PX_ASK, +PX_BID, )2 *100% < 20%

rue:
- D —n1ata onpenenenns CYUA,
- PX _MID - cpennee 3magenne MExay nenor cnpoca PX BID u mpepnoxernus
PX_ASK 3a nociemmne 10 TOPrOBBIX JHEH,
- PX BID - naw6omsmas nema CIpoca, OnyOIHMKOBAHHAS HH(DOPMALHOHHEIM
pecypcom Bloomberg,
- PX ASK -~  Haumensmag OCHa  TPENTOKEHHS,  omy6iuKoBaHHAs
HHOPMAITHOHHEIM pecypcoM Bloomberg,
Hauuas mema cuwraercs KOPPEeKTHOH mpm cobmomeHun ONHOBPEMEHHO CIIEMYIONIHX
YCIIOBHIA:

- B Tewenume 10 mpemmectByrommmx TOPrOBEIX 1HEH HENpepeIBHO HaGMONAIHCE
AIBYCTOPOHHHE KOTHPOBKH, BHYTPHIHEBHOE KOIHYECTRO KOTOpeIX He Menee 10 (kax
ipumep, B BLM dyrxuus QRM, trade recap);

- CHPC/l MEKIY NBYCTOPOHHMMH KOTHPOBKAMH Ha Haty ompenenenus CYA cocraBiser
Menee 20%, To ects OTCYTCTBYET HEOOXOIMMOCTE KOPPEKTHPOBATE CTOMMOCTE
HHCTPYMEHTA Ha PHIHOYHLIN PHCK, CBS3AHHEL 3akpeitneM nosummu (liquidity cost),
TockonbKy Bid/ask cripex o6patao coorrocuTes C JIMKBHIHOCTBIO H SIBJISETCS OLEHKOMN

TPaH3aKIHOHHEIX H3JEPKEK.

Onpexnenenne CIPaBETHBOM CTOMMOCTH 1151 06/ IAramuii POCCHHCKHX IMHTEHTOB.

Crpasennugas crommocts obmHranuit poccHickux sMUTEHTOR ONMPENeNSETCS B MOPSIKe
yOBIBaHMs mpHOpHTETA:
1. Ilena, paccunranmas HKO AO HPJT mo nedcreyronmm METOIMKAM, YTBEePKIEHHBIM
nocre 01.12.017, u HCIIOME3YIOIAM, B TOM YHCIIE, CIIENYIOMHe METOMBI OI[EHKH:
® METOA (DaKTHYECKHX IICH;
® METOJ SKCTPAIOJISIHE HHACKCOB;
® HHBIC METOABI OLEHKH, HCHONB3YEOIIHE HCXO/IHELE AaHHBIE 2-TO YPOBHS WEpApXUW B

cooTBeTCcTBHH ¢ MC®Q13.

B ciyuae, ecim xoTHposky, paccuiTannble IlenosriM mentpom HPJT TIPEIOCTABIEHE] B
ABYX BHIAX — TPOLEHTAX HIIH IE€HEKHEIX CIMHHIAX, TO NPHOPHTETHOH SBISETCS IleHa,

YCTaHOBJIEHHAs B IPOLEHTaX OT HOMHHAIA,
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YPOBEHS 3

B cnysae meBosmommocTy IPOM3BECTH OLEHKY HONEBBIX I[€HHEBIX Gymar crocobamu,
YKa3aHHEIMU B YDOBHE 2 , B TOM UHCITe, KOra OCHOBHBIM PBIHKOM JUISL IONIEBIX [[CHHEIX Oymar
ABIACTCS BHEOMPKEBOH PEIHOK, HCTIOTIE3YCTCA NE€HA, OmpeNeieHHAS Ha OCHOBAaHHMH OTYeTra
OUCHINHKA, COCTABICHHOTO He paHee 6 MECALCB 10 NaThl ONpEAeNeHHS CTOMMOCTH YHCTEIX
aKTHBOB.

CrpasemmmBas crommocTs AOITOBBIX HEHHEIX Gymar ompemenmsercs p CIIEAYFOIIMM
LOPSIIKE:

1. newa, paccumrammas HKO AO HPJT mo MCTOIHKAM, HCIONB3YIOMMM HCXOHEIE

AAHHBIE 3-T0 YPOBHS HEpapXHHU B cooTseTcTBHH ¢ MC®DO13, 1 ocHOBaHHEM Ha:
a. Merozne dakTopHOro PasnoxeHus;
b. Meroze mHekcHOrO AHCKOHTHPOBAHHSI IEHEKHOTO TIOTOKA;
C. HHBIX METONAaX OLEHKH, HCTIOTIE3YIOMKUX HMCXOLHBIE JAaHHEIE 3-ro YPOBHS
UEPapXuH B COOTBETCTBHH ¢ MCDO13.
2. Ilena PV, paccuurannag O MOICIH JHCKOHTHPOBAHHS CTOMMOCTH Oyaymux
ACHEKHBIX TIOTOKOB cornacHo Ipmioxemss | HacTostmmx [papmr,
3. Ilena, ycranomnennas B oryere OHCHIIMKA, COCTaBICHHOTO He paHee 6 MeCslen bi (o)
AGTBI OIIPEAENCHHS CTOMMOCTH YHCTEIX aKTHBOBR,

B nepron mexny matamu OLCHKH OIpENCIIEHHAS OLEHIIMKOM CIpaBeAIHBas CTOUMOCTE
BIIOKCHUS HE H3MEHSeTCS 3a HCKTIOYCHHeM CIIydacB BOSHUKHOBEHHS COOBITHI, BEAYITHX K
OOECIEHEH IO COracHO [Ipunoxenuso 4.

IIpu Bo3HEKHOBeHWH COOBITHSI, Benmymero x obecueneHnIo BIIOKCHUA, YNIpaBISIOmAas
KOMIIaHHst 00si3aHa OCYIECTBHTH BHETIIAHOBYIO OLCHKY B TeueHme 20 (IBammaru) paGoumx
nuel. CrpaBemmuBas cTouMocTs OTIPENCIIIETCS B COOTBETCTBUHM C HOBEIM OTYETOM OIlEHNIHKA, a
A0 €ro IOJNYYEHHS B COOTBETCTBHH C METOIOM KOPPEKTHPOBKH CIPABE THRO CTOHMOCTH,

Npenycmorpennoi [punoxennem 4 u 5,

Onpenenenne cupasemmusoii CTOHMOCTH NaeB HHBECTHIHOHHLIX thonnos, ne
AONYMEHHBIX K TOpPram OPraHH3aTOPOB TOProOBJIM.

CrpaBemmisas  croumocts HHBECTHLIHOHHBIX IIA€B  OTKPHITHIX, HHTEPBATBHEIX §
34KPBITBIX IaCBBIX WHBECTHLHOHHEBIX $OHIOB He nomymeHHBIX K TOpraM OpraHH3aTopoB
TOPrOB/IH, paBHA pPAcCYETHOH CTOMMOCTH HHBCCTULHOHHEIX TAEB, PACKPHITOH YIpaBsromei

KOMIIAHUEH COOTBETCTBYIOMEro (GoHma Ha Aaty onpenenenuss CUA, a B ciyuae, ecmn ma aTy
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AaTy pacyeTHas CTOHMOCTE HHBECTUIIMOHHEIX I1aeB He OHPENeIIACh — Ha IIOCIENHIOWN
PacueTHyo nary.
Onpeneinenne CHPaBEeLIMBOH CTOHMOCTH NeHHBIX Oymar, mo KOTOpBIM onpexnesien

AHAJIOTHYHBIN aKTHB,

CﬂpaBe}lﬂHBaﬂ CTOHMOCTL IEHHBIX 6ymar HOBOro BBINIyCKa, IIOJIYYEHHBIX B

Pe3yasTare KOHBepTanum,



KOHBEpTHPYeMast neHHas Gymara.
6) Cnpapemmipas CTOUMOCTL oOnuranmii HOBOro BLIITYCKa, BKIIOYEHHEIX B COCTAR

dKTHBOR, Haxomammxcs B HOBEPHTEIEHOM YopaBneHnu Yy Vnpaanﬂmmeﬁ KOMIIaHWH

Oomee  akumonepHEX obmecrsa, Ha Koo dunment KOHBCPTALMH  [eNHTCS  CIpaBeuTHBAS
CTOMMOCTb  KOHBEPTHPOBAHHEIX I[CHHEIX Oymar, ymeHbmIennas NPOTIOPUHOHANEHO  [OJIe
HMYIIECTBA pPEOPraHU30BAHHOIO AKIHOHEPHOTO  0bIIecTRa, TICPENIAHHOrO  aKIHOHEPHOMY
obmecTRy, CO3NaHHOMY B pe3yJIbTaTe pasieneH s Hiry BEIJIETIEHHS,

1) CpaBeanuBas cromMocts AKI[HH BHOBEL CO3JAHHOrO B PE3yIpTaTe peopraHu3anuy B
dopme BEImENEHHS AKIHOHEPHOro ob0mmecTBa B Pe3yIbTaTe uMX pacmpenenenms cpemu
aKIHOHEPOB PEOPTaHH30BAHHOTO aKIIHOHEPHOTO OOIIECTBa, IPH3HACTCS PaBHOH HyTIO.

e) CipaBemsas cToumocts aKIui ¢ 6omnpmeit (MeHbIIeit) HOMUHATEHOMN CTOHMOCTBIO,
BKJIFOYCHHEIX B COCTAB aKTHBOB, HAXOIAIINXCA B JOBEPUTEIEHOM YIPaBICHHH y YHpasisromeit
Kommanuu IlencHoHHOrO (omma B PE3yJIbTaTe KOHBEPTALIMH B HuX aKIIHH, COCTABIABIIMX

YKasaHHEIE AdKTHBEI, IIPpH3HAETCS PaBHOI CIIpaBEOIIHBOH CTOHMOCTH KOHBepTHpOBaHHEIX B HHX

k) CrpaBemmmBas CTOHMOCTE aKUMH TOH e KaTeropum (TMna) ¢ MHBIME IpaBamuy,

BKIIFOYEHHBIX B COCTaB dKTHBOB, HAXOIANTHAXCS B JAOBEPHUTEIILHOM YIIpaBlIeHUH Y anasﬂﬂ}omeﬁ
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KOHBEpTalMy npH Ipo6ienun AKIMH, COCTABIABIIMX yKA3aHHE AKTHBEI, IIPU3HAETCS PaBHOlM
CIPaBEeUTHBOM CTOMMOCTH KOHBEPTHPOBAHHEIX aKIMH, AeNeHHOM 1a Ko3hduumeHT Npo6eHus,
) CrpaBemmBas crommocts aKIHUH, BKIIOYEHHBIX B COCTAR AKTHBOB, HaXOAIINXCS B

AOBEPUTENEHOM YTIpaBlIeHHH Y Ynpasastomeii kxommanmmg Ilercuonnoro bonna, B pesynpTare

KOHCOMH AUy,

Onpenenenue COPaBeATHBOH CTOMMOCTH HeHHLIX Oymar, npuobperennsix xoxe

pPasmMemenus.,

HAAaTkI anoESpereHm HE BBITIONIHAETCH YcCi10BHA IIPHU3HaHHUA PbIHKa aKTHBHBIM H B 9TOT NEpHOL He

TIPOHCXO/IUIIO  M3MEHEHHE KITIo4eBol craBky Banka Poceun, 1o g OIpPENENeHHS ClpaBeHBOf

TPOHCXOAMT B 001IeM Mopazke.

Haumnag ¢ 11 TOPTOBOro 1HS ¢ MOMEHTa Hagag BTOPHYHOTO 0fpallleHus pasmenennsx
UCHHEBIX GyMar IHs chpasemiBas CTOHMOCTE OIpENeNsieTcs B 06mem HopsiKe.

B ciygae npuoGperenns UEHHBIX Oymar Ha Gupsxe B PCHKHME OCHOBHBIX TOPIOB, HO B

JACHBb UX basMmemenns, CIIpaBeqJIMBasg CTOHMOCTBL OIlpenenseTcs B OSHIE?M nopsake.

Tnasa 4. IIOPSIJIOK YPET YJIAPOBAHUS PAZHOT JACHI

Ceepka pacuera CUA IIPEACTaBIEHHOrO YIipasiisromeii KOMIaHHeH CneuHaJIHBHpOBaHHOMy
ACTIOSUTApUIO, OCYINECTBIIETCS He HosgHee  pabowero mms, CICOYIOMmEro 3a mgem
IpeNocTaBiIexns pacuera,

B cnyuae BLsBienns pacxoxnenuit B pacyere CYA, IIPOH3BEICHHEIM Crennanusuposanusm
ACIO3UTapHeM H Y IpaBisiomeit KOMIIaHWeH, ocyuiecTRseTCS !

v’ ompezeneHue Buua AKTHBOB (00A3aTeNnbeTB), Mo KOTOPBIM BBISIBIEHO pacXoskleHue i
PasMep pacxoxaeHus;
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v' BEIIBIIEHUE IpHTUH PACXOKACHUH 1 UX yCTpaHeHHe;

v’ mepecuer CYA Yipasnmomet  kommnanueii H/umn Crenmamsuposanssm
JCTIO3UTApHEM;

v" mpoBenenue IOBTOPHOH CBEPKH pacdera CYA, npoussenennem Crenmanusuposanusm
ACTIO3MTAPHEM U YTIpaBISIOmE KoMIaHwei,

B cnygasx msmenenns AGHHBIX, HA OCHOBaHHH KOTODBIX Ghla paccyuTaHa CTOMMOCTH
HHCTEIX aKTHBOB, CTOMMOCTb SHCTEIX AKTHBOB TOJIJIC/KUT epepacuery. Ilepepacuer crommocty
THCTEIX aKTHBOB MOJET He OCYIIECTBIIATECS TOMBKO B CIyda€, KOorga OTKJIOHEHHe
HCTIONE30BAHHOM B pacueTe CTOMMOCTH aKTHBA (OﬁHSaTeﬂBCTBa) COCTaBIdgeT MeHee, yem 0, ]

pacvera cocrasiier Menee 0,1 mponenra KOPPEKTHOH CTOMMOCTH YHCTBIX aKTHROR,

s BEIICHeHUs IIPHYHH DPacXOXACHHH W ux yeTpanenus CrenuanusupoBaHHbit
ACTIOSHTApHH BIpaBe HOTPeGOBATL OT Ynpapmsromeit koMmanuu [IPCIOCTaBUTE JTOKYMEHTEI
(wme ux xomwmm) w/mmm cBezeHns (uHbopmario), TOATBEPKIAIOMINE PABHIEHOCTE pacdera
CUA.

IIPEAIPHHAMAIOT BO3MOMKHEIE JEHCTBHS, HallpaBJEHHLBIE Ha YCTPaHCHHE OTKIOHEHHH B
JalbHeHmeM.
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IIpaaoxenne 1

MeToanka onpenesneHns pacueTHOl HeHbI 101r0BOI HeHHO Oymarwu

/lo/iroBbie neAnkie GyMaru, HOMHHHPOBAHHbIE B PYOJISIX, 1151 KOTOPBIX OTCYTCTBYET
AKTHBHBIH PLIHOK

CrpaBe/MBas CTOMMOCTH JIONTOBBIX IEHHBIX Oymar oOLeHMBACTCS KaK AMCKOHTHDOBAHHAS
CTOMMOCTh OYAYIIMX JEHEXHBIX I[OTOKOB IO dopmyse (kpome ciydaeB, KOrjga OCHOBHBIM
PBIHKOM [UIs NONTOBRIX LCHHBIX Oymar sBIAeTCS BHEGHPIKEBOIL PBIHOK) (IIPOMEXYTOUHEIE
OKDYIIICHHA HE IIPOU3BOZATCH, II0JIYYEHHBIH PE3yIIbTaT OKPYTIISETCS C TOYHOCTHIO IO 5 3HAKOB
ITOCTIE 3aISTOMH):

N
CF,
pto =

Li-t
=1(1+n+ C1r25’pread)'lT—D

Pty — cipaBemIMBast CTOMMOCTS IOITOBOIH LIEHHOH Oymarw;

CF; — Oynymiue neHexHbIe TOTOKH [0 IOITOBON IICHHOM OyMmare (KyIIOHBEI B HOMMHAT) C J@THI
OHIpPC/ICTICHHA  CUPaBEUIMBOM CTOMMOCTH (HEe BKIOYas) 10 aThl odeptrr (ecimm odepra
IPEAYCMOTPCHA yCIIOBHAMM BEIIYCKAa [OJTOBOM LeHHOH Oymarm), nu6o [aThl IIONHOMO
TIOTalIeHUs, IPEIYCMOTPEHHOIO YCIOBHAMHE BEHITyCKa (eciu odepra He npenycMorpena). Jlis
obmuranui C HEONpENENEHHEIM KYIOHOM B OymymeM BelMYMHA NEHESKHBIX ITOTOKOB
PacCUUTHIBACTCA B COOTBETCTBHH C JAHHBIM [TPUIIOKECHHEM.

i — JOXOOHOCTh KpPHBOH OECKYIOHHOH IOXOMHOCTH (G-xpuBas), paccunTanHas o MeTomuke
OIPEIC/ICHHS. KPHBOH OCCKYNOHHOH TOXOOHOCTH TOCYNApCTBEHHBIX obmuranuit(o6muranum
(enepaabHBIX 3aliMOB), YTBEPKICHHAsA [IPaBIIEHUEM ITAO «MockoBckas
HP7Ka»,COOTBETCTBYIOMAs 1aTe BBIILIATEL i-r0 JEHEKHOro MOToKa. OKPYITIAETCs 10 2-X 3HAKOB B
IIPOLEHTHOM BBIPKECHHH )

CrSpread — wMenuanHOe 3HavYeHHe KPEIUTHOTO Chp3fa OONMIraliOHHOTO HWHIEKca
(paccunThIBaeTCA B COOTBeTCTBHH ¢ [Ipriomkenuem No 2

t; — mata i-ro miatexa;

to — Zlara OIeHKH;

T — KOnHYeCTBO KaNeHJAapHEIX IHed B TOLY, K KOTOPOMY OTHOCHTCS ILJIATEX;

N — xonudgecTBO GyaymuX AeHEKHEIX IOTOKOB O JONTOBOM LEeHHOH Oymare,

Memmannoe 3HaYeHKe KPeIUTHOTO CIIpera IIpUHEMaeTCs paBHbIM O (HOMB) 11
roCcyJapCTBeHHBIX HeHHBIX Gymar P@.

Monroseie nenHbIe GyMard, HOMHEHPOBAHHLIE B HHOCTPAHHO# BAJIIOTE, 1151 KOTOPBIX
OTCYTCTBYET AKTHBHBIN PLIHOK

CrpaBennuBas CTOEMOCTh [ONTOBBIX HEHHBIX GyMar, HOMUHHUPOBAHHBIX B HHOCTPAHHOIM
BAJIFOTC, OLCHUBACTCH KaK NMCKOHTHPOBAHHAS CTOMMOCTH OYIYIIMX JEHEKHBIX [IOTOKOR
(IpOMEXKYTOUHEIE OKPYITICHHS HE IIPOH3BOIATCH, IIOTYy9CHHBIH pe3yJabTaT OKPYIJISETCS C
TOYHOCTBIO [0 2 3HAKOB IIOCIIE 3aMSTOMH):

N
CF;
Pto =

t;-t
=1 (1+7r+ CrSpread)_T_g
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T

~ JIOXOHOCTb Hauboee 6TH3KOr0, B TepMUHAX AIOPAIHH, BEITYCKA CYBEPEHHEIX Gymar

(6o, B cirygae ero OTCYTCTBHA, KOPIOPATHBHEIH BEIIYCK («cTpaHa puckay KOTOpOTO
COOTBETCTBYET «CTPAHE PHCKAY OIIEHHBAEMOI] OOHrammit) ¢ MHHHMATEHEIM PEHTHHTOM Ha
YPOBHE CYBEPEHHOTI'0), BATIOTA KOTOPOro COOTBETCTBYET BAIIOTE ONEHUBAEMOi 06 IHraruu
(manee, BRITyCK-ODenamapk). ITox «Hanboree Omu3KHM, B TepMuHax AOpalMy» TOHUMAETCS
HAXOKICHHE TaKOTo BIMyCcKa-GeHuMapKa, CPEIH BO3MOXHBIX, /I KOTOPOTO

["aropanus oneHuBaemoii 6ymaru" — "nroparus BbIMyCKa — 6eHyMapka"| - min

B ClIydae HaIHIHUs HECKOIBbKHX BEIITYCKOB PACCYHTEIRASTCS CpE€OHCe 3HaYeHue ;.

CrSpread — memuannoe 3Havenye KPEAUTHOrO CrIp3/ia (PaCCUHTEIBAETCS B COOTBETCTRHM
lpunoxennem Ne 2),

Iopsinok pacyera renexHBIX HOTOKOR O0THIaUKH ¢ Heompe/eleHRHbIM KyIOHOM B
Oyaymem

ITo O6HI/II‘8.L[HH]\/I C IIEPEMEHHEIM KYIIOHOM IS OIIEHKH 6y11ym14x ACHCXKHEIX IIOTOKOBR,

BEIMMHHA KOTOPHIX HE OLpeIeNeHa Ha MOMEHT OUCHKH, HCIONB3YIOTCS Pa3lIHYHEIe TOX0IET
JUIS IBYX CIIy9aeB:

1.

e Jlo BLIIIYCK}’/SMHTCHT}’ HE IIPOHCXOHIIO PE3KOro H3MEHEHU S KPEOUTHOrO Ka4decTna,
e Jlo BBIHYCKY/BMHTGHTY IIPOHCXOOHIIO PE3KE U3MEHEeHHS KPEAHTHOTO Ka4ecTRa,

1o seinycky/smumenmy ne npoucxoouno peskozo uzmernenus Kpedummnozo kauecmeaq.

Mertoner, ykasanusre Hmxe, IPHMEHAIOTCA B HEPAPXHIECKOM ITOPSIIKe.

1.1. TIpn  Hanuuun nporsoza MDOP o 0asoBoMy mokasatermo, HCIIONTb3yEMOMY  JIJIs
ONpPeNeNeH s BEIHIHHBI KYIIOHA (manpumep, WUIILY), Benmamusr KYIIOHOB Ha CpOKH,
HMEIOmHUeCs B mporHose MOP, paccuuTniBaroTess ma OCHOBaHHH [aHHBIX IPOrHO3a
MO3P. Ecmm nporroz M3P umeercs HE Ha BECh IECPHON, TO OCTABIIHECS KYITOHEI
OIIPENCIITIOTCS 110 METOIaM, YKa3aHHBIM HHKeE.

1.2. Tlpu  Hamwauw xors Ger OMHOTO BBINYCKA AHANOTHYHBIX OBJMralHii (cpok, ofbem
BEIITYCKa) TOTO K€ SMUTEHTA, T10 KOTOPEIM Ha aTy OLEHKH €CTh [[eHA AKTHBHOLO PEIHKa,
AL pactera BeNMTHHEL KYIOHOB LieHa TIPHHEMACTCS PaBHOH lieHe, JaroMmel TOXOqHOCTL
10 aHAIOTHYHBIM oOmuramuaM. B memsx pacHeTa BEHMYHHEI KaXIOr0 OTIENLHOIO
OymyImero Kymona oHu PUHUMAIOTCS PABHEIMH Ha BECh HEONpENe/EHHEL OCTaBIIHHCS
AC TorameHus mepuon. B cimywae mammums Gomee OHOTO BEBINYCKA aHAJOTHYHBIX
obJmranuit Toro xe smuTeHTA (OMHAKOBEIN CpPOK u 00beM), 110 KOTOpEIM Ha JaTy
OLCHKHM €CTh INCHA aKTHBHOIO pEIHKA, UL pacuera BEIWYHMHBEl KYIIOHOB IleHA
IIPHHUMAETCA PaBHOH cpejiHelt IeHe Takux BEIILYCKOB.

1.3. TIpu orcyrerBHM nemsr AKTHBHOTO DBIHKA JJIsi aHATOTHYHLIX obnurammii Toro e
SMHUTEHTA ACII0Ib3YeTCH II0IXO0/ COXPaHEHHS KPEAUTHOTO CHpa/a.

1.3.1. Ecnu uena akrupuoro PBIHKA ITO JaHHOH oONHTranuy Moria GuITE OIpesienieHa He
Gonee wem 1 (ommm) mecsn Hasall, TO Ha KX/l NEHb ¢ OmpemenseMoit LIEHOH
PACCUUTEIBACTCA PA3HALA CTABOK MEXKIY JOXOMHOCTEIO K IIOTAIIEHHIO MO JaHHOM
OOJIHTanyy U CTaBKOMH B G-kpuBoit mo O®3 ga CPOK, PaBHBIH MIOPAIUH OOIHTAIHH,
Copan onpenmensercs kax CpelHee 3HAYCHHE MEXIY STHMH pPasHHIIAMA. s
pacdeTa BENUIHHEl HEU3BECTHBIX KyIIOHOB IICHA NIPUHAMACTCS paBHOU IeHe,
Aaromeii J0X0IHOCTE, PaBHYIO (r+Spread) Ha nary OLICHKH, IJie:

I' — CTaBKa KpHBOH DECKYIIOHHOM HOXOMHOCTH poika O®@3 (G-kpupas),
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Spread — cpeuuit cpa.

1.3.2. Eciu neHa akTHBHOTO PHIHKA OGIHrallMy He MOMIA GHITH ompezieneHa He Oomee
9eM 1 Mecsil Hasaz, TO B Ka4ecTBe KPeUTHOTO CIpP3ja IPUHUMAETCS yCpe IHEHHBIH
KPeIUTHBIH CTIP3JT 32 OMH MecsIl He GOJiee 9eM 110 TPeM APYTHM OBNHIaIMsM Toro
e SMHTCHTA C HauOO/ee GNM3KMMH K OLEHHBAEMOMY FODALIUSMIL Kpenutuprit

CITPS7 PaCCUMTBIBAETCS aHATIOIHYHO 11, 1.3.1.

1.3.3. Ecau aMHUTeHT He UMeeT Apyrux O0/Hranui, MMEIOMIKX LeHy aKTHBHOTO PHIHKA B

TCHEHHE IIPEABIAYIIIETO MECdIla,

TO IJII OLCHKH HEH3BECTHRIX KYIIOHOB

IPUMEHACTCS TOIXON «3IICTOHOB» KPEJHUTHOTO PHCKA 10 PEHTHHTY SMUTEHTA.
JloxomHOCTE TIpHHMMAETCS PAaBHOM HOXOMHOCTH IO COOTBETCTBYIOMIEMY HHIECKCY

obnuranmi, COOTBETCTBYIOIIEMY PEHTHHIOBOH TIpymme, K KOTOPOH OTHOCHTCA
OLIEHUBaeMas OOJIUramus:

B 3zaBucumoctu ot kpemutHOTO PEUTHHra y BEITyCKa J0ITOBOH IEeHHOM Oymarw , a
B CIIyHae €ro OTCYTCTBHS - PCHTHHIa SMUTEHTA HIIH [IOPyquTe s (TapaHTa)
JOJITOBOM LEHHOM OyMaru, No/roBas neHHas Oymara MokeT GBITh OTHECEHA K
OJIHOH U3 YeTHIPEX PEHTHHIOBEIX TPYIIIL. IIpy HamHIHE HECKONBEKMX PEHTHHIOB,
BBIOMpaeTcs HaUGOMBIIM H3 HMEIOMMXCS aKTYaJIbHBIX KPEOUTHBIX PEHTHHIOB.

3 Moody's S&P Fitch Pei
AKPA K}C)I;CPT Mexnynaponnas | Mexaynapoaaas Mexaynapoanas er;rm:;:;naﬂ
mKajga mIKAaJa MKAJIa Py
Baal BBB+ BBB+
Baa2 BEB BEB PeiitTuarosas
rpynma |
AAARU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), | TUAAT, Bal BB+ BB+
AA-(RU)
A+RU), ruAA-, PeiiTunrosas
A(RU) ruA+ a2 Ba kB rpynna II
ruA,
Bg]-ig(UR){J) — Ba3 BB- BB-
ruBBB+
BBB(RU), + i
BBB-(RU) ruBBB Bl B B )
uBBB- PeliTHATOBaR1
BB+(RU) uBB N B2 B B rpynna ITI
BB(RU) ruBB B3 B- B-
G & Peiitanrosas
Bonee Hu3kuit pedTuHT / PEHTHHT OTCYTCTBYET rpyma IV

e PelitinroBas rpymma I
Wupexc kopnopaTueHbIx o6muranuii (1-3 roma, petitunr > BBB-),

Tukep - RUCBICPBBB3Y;

e PejfituATOBas rpymma I1
Hupexc kopnopatusHeIx o6muranumit (1-3 roma, BB- <peiitu < BBB-),

Tuxep - RUCBICPBB3Y;
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* PeliTuHroBas rpymna III

HMupexce koprnopatusHEX o6nurammit (1-3 roza, B- < peiitanr < BB-),

Tuxep - RUCBICPB3Y;

e Pefitunrosas rpymma IV

BEIOHpaeTCs HIEKC B 3aBHCHMOCTH OT KOTHPOBAITEHOI'O YPOBHSI, B KOTOPEIH BXOMUT
flonrosas  neHHas Oymara: MHAEKC KOTHPOBANBHBIX JIHCTOB (KOTHPOBATBHBIN YPOBEHE
2) umu MHIeKC KOTHPOBALHBIX JTHCTOB (KOTHpPOBATBHEIH YPOBEHE 3),

Tukep - RUCBICPL2
Tukep -RUCBICPL3,

1.3.4. Ecmu sMuTeHT He mMeer PEHTHHIA, TO HCIONB3yeTcsS MOAXON «pEeHTHHra o
AOXOINHOCTHY. [II1 3TOro Ha MOCHENHION AaTy, Ha KOTOPYI0 HMMEETCs IIeHa
aKTHBHOTO PBIHKA (MJIM Ha ATy OIpENeNCHHS MOC/ETHEro KYTIOHa HIIH IOCIeIHel
otepThI), onpenendeTcs HauGoNee GIHAKHIE IO ZOXOHOCTH HMHAEKC O0iHranmi,
obiuramus B JaneHeHIIEM cYHTaeTcs [pUHa/UIeKAEeH K 5TOH KaTeropum
PEHTUHIOB.

2. Io smumenmy/o6nuzayuu Rpoucxo0uno pesxoe usmenenue Kpedumnozo Kayecmaa,

2.1,

2.2,

2.3.

Ecnu mpousomno ymyamenue KPCIUTHOTO KayecTBa B CIIE[CTBHH MOKYIKH SMHTEHTA
KOMIIaHHeH ¢ OombIIel KpeauTocnocobHOCTIO (6onee BRICOKEM PEeHTHHIOM), TO TIpH
ONPCMCTICHHH HEW3BECTHBIX KYIIOHOB B MOPSAKE, OMHCAHHOM B II. I, B kauectre
AHAJIOrMIHBIX BBITYCKOB HCIIONB3YIOTCS OGIHTallug KOMITaHHH-TIOKYTIATES.

Ecim  mpomsomwmo  yxynmenwme KPCIMTHOrO ~ KadecTBa (CHEDKGHHE peiTHHTa,
KOPIIOPATHBHEIH KOHGIUKT, 3HAYHMBIE TIPETCH3HH KOHTPareHTOB HJIK FOCY/IapCTBEHHEIX
OPTaHOB H T.IL.), TO ONPEAE/AIOTCS aHATOIHIHEIE CHTyalluH C OPYTUMH SMHTEHTAMH B
npomioM. B kadectse 6askl mid ompenesnenus MOXOJHOCTH JUIS pacdyeTa BEIMYHHBI
HCH3BECTHBIX KYIIOHOB HUCIIONB3YETCSH OTHOCHTEIbHEIL POCT CIIp3/ia IMOJBEPrHYBILErOCH
CTpecCY SMHTEHTA B TIPOIIOM, YMHOXKEHHEIH Ha KPEIUTHEIA CIP37T OLIEHHBAEMOrO
SMUTEHTAa JO MOMEHTAa CTPECCOBOTO COOHITHA. OTHOCHTEILHEL] poct cropsma
PACCUHTEIBACTCS KaK OTHOLICHHE CPENHEro cmpsia 3a 10 (mecsaTs) nmHEH ¢ MoMeHTa
CTPECCOBOrO COOBITHA K CIIP3AY MO CTPECCOBOrO COGBITHSL Ilpu sToM B Teuenunm
YKa3aHHBIX JIECATH JHEH JO/DKHO OBITH He MeHee 5 (siTH) fHEH, HAa KOTOpEIE MO
PesylbTaTaM TOPrOB €CTb LIEHBI, HCIOJIB3YeMBIE U OLEHKH HA aKTHBHOM perHKe. B
ClIydac CClM TakuX JHEH MCHEe IATH, TO I PAcueTa OTHOCHTENHHOLO cupaza
HCIIOIB3YIOTCS IIEPBBIEC TAKHE IATH JHEH.

Peskoe m3MeHeHHe KpeIMTHOrO KagecTBa MOKeET NPHU3HABATBCS B CJIEAYIOIMX CIIydasx
(BKIIFOYas, HO He OrpaHMYHBASACE):

e CHmxeHue/poct pedTHHTA BEIITYCKa/3MHTEHTA;
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IIprnoGperenue sMuTenTa KOoMmanue ¢ Gomee BEICOKHM/HM3KHAM KPEIUTHBIM KATeCTBOM
(bomnee BEICOKUM/HI3KHM peHTHHTOM);

Bxmouenne sMUTeHTa B CaHKIIMOHHEIH CIIHCOK;
CeprbesHELT KoprHopaTHBHET KOH(QIIHKT;
3HAYHTENbHEIE IPETEH3MUH KOHTPareHTOB HIIM I'OCY1apCTBEHHEIX OPraHOB.

34



l. Jina ueneit pacuera MEIWAHHOTO KPeOUTHOTO CI

KPEIUTHOTrO pedTHHra y BBINTYCKA NOJIIOBOH LeHHOMH

PeHTHHTA SMHTEHTA WiH NOpy4HTeNs (rapanTa) monro
Gymara Moxer GbITh OTHecena OJHOH H3 weTkipe
HECKONBKMX PEeHTHHIOB, BEIGMpaeTcs

Ipunoxenne 2

METOJ]EKa pacdera KpPeaQHTHOI 0 Cripela O/ J0JIroBBIX HHCTPYMEHTOB

pana (CrSpread) B saBucumoctd o
Oymaru, a B cimyuae ero OTCYTCTRHA -
BOH LIEHHOH 6ymam, HONTroBas IieHHasg
X PEHTHHIOBBIX rpyTm. IIpy Hanmyum
HaubOMBIINI M3 UMeromXCs aKTYaNlbHEIX KPEIUTHEIX

PEHTHHIOB.
. | Moody's S&P Fitch e
AKPA Kcnmepr Me)}mynapo,zman Mewynapouﬂaﬂ Memyﬂapo,uﬂaﬂ €HTHHIOBast
PA rpymnna
IIKaJ1a mKaja ImKaJjia
Baal u Brnme BBB+ u Bemie BBB+ u BeIme
Baa?2 BBB BBB Peiirunropas
rpynna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+RU),
AARU), “rﬁ\; Bal BB+ BB+
AA-(RU)
A+(RDU), ruAA-, Petitunropas
A(RU) ruA+ Ba2 BB BB rpynna I
TuA,
BRBIRD)| AL | B BB- BB-
ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ ]
ruBBB-, PeiiTaarosas
BRI ruBB+ B2 B B rpynmna II1
BB(RU) ruBB B3 B- B-
Boree nuskmit peitrunr / peitruar OTCYTCTBYET Pefitunrosas
. rpynna IV

CIIpaBEIITHBOM CTOMMOCTH,

Jns pacuera smavenmy KPeTUTHOTO CIIp
HCIIONB3YIOTCS 3HAYEHHS MOXOMHOCTH clle

ITYIOTIH

PacKpBIBAEMEIX IO HTOTaM KaXXIoro TOPTOBOT'O OHS:

o HMupexc rocymaperenanx o6 mr
° Pelituurosas rpynna I - Wug

), Taxep - RUCBICPBBB3Y:

. Peiitunrosas rpymma II - Hu

<BBB-), Tukep - RUCBICPBB3Y:
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auui (1-3 roza), Tukep - RUGBICP3Y:
CKC KOPIIOpaTHBHEIX o6mmwraimii (1-3 roga, pedtunr > BBB-

Clld COOTBETCTBYIONIEH pEHTHHIOBOl IPYIIIED
X HHIeKcOB [TAO «MockoBckas Ompxkay,

ACKC KOPIOPaTHBHEIX o6 Hrammit (1-3 rona, BB- < peiitunr




® Peilttunrosas rpynna IIT - Uanekc KOPIIOPaTHBHEIX 0GIHTamuit (1-3 roma, B- < pPeHTHHT
<BB-), Tuxep - RUCBICPB3Y:

° Pelitunropas rpynna IV - Uuapekc KOTHPOBAIIbHEIX THCTOR (KOTHpOBATEHETH YPOBEHS 2),

IIPCAMECTBYIOMHUX 1aTe ONpeneIe s CHIPaBEJUIHBOH CTOMMOCTH:
Ser = (YrucsicpeBR3Y — YruGBicp3y)
rze:
Y - sHauenwe noxommoctw COOTBETCTBYIOIIEr0 WHAEKCA, packprrtoro ITAO «MockoBekas
Smpixay.

Peiiturrosas rpynma I1
PaccuntriBacres KPEIHTHBLE cipen Spry; 3a Kayrsid ma 20 mocnexuux TOPTOBBIX IHEH,
TIPCMECTBYIOUINX JaTe ONpeeneHms CIIPaBEIJIMBOH CTOHMOCTH:

Seryp = (YRUCB[CPBEgy—YRUGBlcpgy)Y ~ 3HaYCHHE JOXONHOCTH COOTBETCTBYIOMIEro
HHJIEKCa, packpriToro ITAO «Mockosckas Oupxa.

PaccunTeiaercs memmannoe SHATICHUE KPEAWTHOTO CHpsja Spry; 3a mocnenHme 20
TOProBEIX IMHEH (Meauana ms TIOIyI€HHOTO psina Spry;). [pu PacHeTe 3HaYeHU MeHAHHOTO
KPEIUTHOIO CIpefia  HpOMEXyTouHEIe OKPYTUICHUS 3HAaYeHHH Spr;; He IIPOH3BOASITCS,

Pediturrosas rpymma 111
PaccunteiBaercs KPeIUTHBIH cripent Spry;; 3a Ka s u3 20 mocmemHmx TOPIOBBEIX JHEH,
HPCIMIECTBYIOMMX JaTe ONpeAeeH s CIIPaBEIJIMBOH CTOUMOCTH:

Serinn = (YRUCB[cpggy = Yruceicpay)Y -  3mauenme JAOXOIHOCTH  COOTBETCTBYIOMIErO
HHIICKCa, packpsitoro ITAO «Mockogckag Bupixay.

PaccunreiBaercs memmanmoe SHAYCHUE KPEIUTHOTO chpsja Spri;; 32 mocmenHme 20
TOProBeIX AHEH (MenraHa u3 OJy9eHHOr0 psina Spry;;). [Tpu PacHeTC 3HAYEHUS MEIMAHHOTO
KPCIIMTHOTO CHpefa NpPOMEkKYTOYHEIe OKPYTIICHUS 3HaYeHHH Sppy;; He IIPOU3BOISTCS,
PE3YNbTaT pacdeTta oKpyrisercs o [IPaBHJIAM MaTe€MaTHYECKOro OKPYIJICHHSA C TOYHOCTBIO
10 2 3HAKOB IOCJIE 3AMIITOSL.

Pelitunroras rpymma [V
PaccuuteiBaercs KPCAUTHBIH crpen Spryy 3a Kaxasni us 20 nocnemmux TOPrOBEIX IHEH,
TIPENIIECTBYIONMX IaTe ONpeneeH s CIIPaBeIJIHBOH CTOMMOCTH:

Seriv = (Yrucsicprs — Yaucaicpay), (Dopmyna 1)

Seriv = (Yrucsicprz — YruGBicpay), (Popmyia 2)
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Pe3ylbTaT pacuera OKDYTIIIA€TCS 110 npaBmiam MaTeMaTHYeCKOro OKPYTJIEHHS C TOYHOCTBIO
110 2 3HAKOB moce 3aIITOH,

2. Ompenesenne MCIHAHHOIO 3Havenmg KPEAHTHOrO cnopsaa mias memmerx Oymar,
HOMHHHPOBaHHBIX B HHOCTPaHHOH BaJIIoTe.

TOProBeIM neHb, ecnm mara ONPC/CIEHNAS CTOHMMOCTH YHCTELX AKTHBOB SABIIIETCS He

TOProBEIM IHEM) eCTh TeHa 110 Meromuxe HP ,

Honrosas nennayg Oymara mpusmaercs aHAIIOroM 1 meneif ouenkn g CiIy4ae, eciam

OZHOBPEMEHHO COBTIONAr0TCS CIICAYIONIHE YCIIOBHS:

1. Bamora oOpamenus ananora COBIANACT ¢ BamMOTOMH 06pamenns OLICHHBAEMOH JONTOBO%
EHHOH OyMmarn;

2. Jjropanms anamora OTKIIOHACTCS OT 3HaYEHHs AOPALMK OLEHUBAEMOH IOITOBOH LEHHO#

4HAJIOTOB C MIPOH3BONLHOM Ttopanuest, mpu YCIIOBHH, 9TO Cpe/lHEB3BEMeH Ay JOparus
MHOXECTBA  JONTOBEIX  IeHHEIX Oymar, BEIOpaHHEIX B Ka9eCTBe  aHayoros,
YIAOBIETBOpsieT 0603HaquH0My YCIIOBHIO)

3. aHajor OTHOCHTCS K TOi e PEeATHHTOBOIT TPYIIE YTO U OneHHBacMas JOJIrORAaq 1eHHas

4. aHamor smsercs APYTHM BEIITYCKOM TOTO ke PMHTEHTA, YTO M OLEHHBAaeMas MOJropas
lCHHas Oymara, a B ciyuae OTCYTCTBUS - 3MHUTEHT aHajora OTHOCUTCA K TOMY ke
arPETHPOBAHHOMY  CeKTOpy PKOHOMHKHM M cTpaHOH# pucka 9MHTEHTa/KOHETHOro
3aeMINHKa (10 HaHHBIM CHCTEME] cbonds.ru) seagercy Poccust.



Oymaru. ITpu Hamuumu HecKOMBKUX PEHTHHIOB, BRIOUPACTCS HAMOONBIIMH U3 HMEFOIMXCS
AKTyallbHEIX KPEIUTHBIX PEHTHHIOR,

Moody's S&P Fitch .
JKcmepr PefiTHHroBas
AKPA PA Mexnynaponnas | Mexxynaponuas Mexaynapognas
mKajaa mKajaa mKaJa CpyIa
Baal u Brimre BBB+ u BrImIIe BBB+ u BrImIE
Baa? BEB BBB Pelitunrosas
rpynna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+RU),
AARED, | Tuash Bal BB+ BB+
AA-RU) | ™MAA
A+RU), ruAA-, PeiiTaarosas
A(RU) ruA+ Ba2 BB 89 rpynmna I1
TUA,
ngfgfgﬁ) ruA-, Ba3 BB- BB-
ruBBB+
BBB(RU),
BRB-(RU) | UBBB B1 B+ B+
uBBB- PeiiruHroBan
BB+(RU) ruBB+’ B2 B B rpynna IIT
BB(RU) | ruBB B3 B- B-
. ” PeiitTuarosasn
bonee mmskuii peditunr / peiitaar OTCYTCTBYET rpymma IV

JUist uenelt HacTOAEH METONHKH BELIENSIOTCS CIIEyIOIIHEe ArperHpoBaHHBIE CEKTOPBI
3KOHOMHKH: (PHHAHCOBEIH CEKTOP, CEKTOP PErHOHATBHEIX H MYHHIHIIAIBHEIX BEITYCKOB;
KOPTIOPAaTHBHELA CEKTOP; CEKTOP IOCYIAPCTBEHHLIX [IEHHBIX Hymar.

KpenutHsiit cipan mo kaxaomy amanory paccautsisaerces s CIIEIYIOIIEM IIOPSIIKeE:

e,

CrSpread; = YTM; —r;

YTM; — moxoHOCTE K noramenuto/odepre i-oro aragora;
Ti — MOXOIHOCTh HaubosIee CIM3KOT0, B TEPMUHAX MFOPAIHH, BEITYCKA CYBEPEHHEBIX Gymar
(6o, B cTydae ero OTCYTCTBHS, KOPIOPATHBHEIH BEIIYCK («CTpaHa PHCKa» KOTOPOTo
COOTBETCTBYET (CTpaHE PHCKA» OLEHHBACMOH OBHMTAINi) ¢ MHHEMAIBHBIM PEHTHHTOM Ha
YPOBHE CyBEPEHHOT0), BAIOTA KOTOPOI'O COOTBETCTBYET BANIOTE ONEHHBACMOI obnuranuu
(manee, BEITyCK-Gemamapk). Ilon «Haubonee OJIM3KUM, B TePMHHAX JFOPALIHHY» TOHHMAETCS
HAXOXCHHE TAKOTO BBITYCKa-OeHYMapKa, CPEH BOIMOXKHEIX, IS KOTOPOTO

|"Aropanus oneHrBaemoi 6ymarn” — "Aropanus Belycka — 6eHuMapka”| — min
B ciydae nammams HeCKONBKUX BEITYCKOB pacCYHTHIBASTCS CpeJIHEE 3HAUEHHE T7.

hﬂeﬂﬂaHHHﬁ:erﬂHTHHﬁ CIIP3ZT PacCYHTBIBAECTCA HA OCHOBAHHMH IOTYI€HHBIX KPEIUTHBIX

CIIPEZIOB

aHaJIor'oB.

IIpu

pacgete

SHa4YCHHSA

MCIOHaHHOTO

KpEIHTHOTIO

crpena

IPOMEKYTOUHBIC OKPYINIEHUA 3HadYeHHH (rSpread; He IPOUBOASTCS, Pe3yibTaT pacueTra
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IIpuaoxenne 3

Meroauka omnpenejeHHsi CTOHMOCTH WHBIX BHIOB AKTHBOB, B TOM YHCIIE,
onpeaeJisieMbIX M0 AMOPTH3HPOBAHHOH CTOMMOCTH

Hoaxoas! k onpenenennro aMOPTH3HPOBAHHOH CTOMMOCTH /(0JITOBOM EHH O Oymarm

[locrie nepBoHa4anBHOrO MPU3HAHWA W 710 TpeKpamieHus NPU3HAHHSA 110 aMOPTH3HPOBAHHO
CTOHMOCTH OUCHHBAIOTCA JONTOBBIE ICHHBIE GyMary, KilacCHPULMPOBAHHbIE B KATErOpHH:

® JIONTOBbIC LEHHEIE OyMaru, yaep:xiBaeMble 10 MOTALICHH,

® JOMroBele LEHHBC Oymaru (BKJIOHAas BEKCENf), YYHTHIBAEMEIE IO aMOPTH3HUPOBAHHOH
CTOMMOCTH (KpOME [IEHHBIX GyMar, yiep/KHBAEMBIX 0 [OTALIEHHU ).

AMOPTH3HPOBAHHOM CTOMMOCTBIO JONTOBOH LEHHOMN Oymaru mpH3HaeTcs CymMa, B KOTOpOH
AoNroBas LeHHas OyMara OLEHMBACTCS TIPH MEPBOHAYATEHOM TIPU3HAHWH, 38 BEIYETOM BEITUIAT
B MOralIeHHe OCHOBHOM CYMMBI [0JIra, MOMYYEHHBIX NPOLEHTHBIX 10XOIOR, YBEIIHYEHHAd Ha
HAIUCIICHHEIC MPOLICHTHBIE IOXO/IBL, & TAK)KE YMEHBIICHHAs Ha BETMYHHY CO3IaHHOTO pesepea
noj obecueHeHHE.,

AMOPTH3HPOBaHHAsA CTOMMOCT PACCUHTBHIBASTCS OTHENBHO!
® TIO KaXKAO0H IeHHOH Bymare — Uit HEAMHCCHOHHBIX LEHHBIX Oymar;

® 7O KaXkIOH MapTuu’ LEHHbIX GyMmar OgHOro BBIITYCKA - JUI1 SMHCCHOHHBIX IIEHHEBIX
Oymar. IIpu 3TOM pacdeT aMOPTH3MPOBAHHON CTOMMOGCTH BBIIONHACTCH HCXO[IS W3
OCTaTKa IeHHbIX OyMar NapTHH Ha JaTy ONpee/eHHS. CTOMMOCTH.

HPOHGHTHBIMH JA0X0JaMH TIPH3HAIOTCA AOXOIBI, HAYHUCIIEHHBIE B BHIE nponexra, KyIrloHa,
JHCKOHTA.

AMOPTH3HPOBAHHAS CTOMMOCTh PAaCCUMTBIBACTCH C HCIONB30BAHHEM JTMHEHHOIO MeToza
MPUSHAHHA MPOLICHTHOr0 I0X0/1a Wik MeTo/la 3 HEeKTUBHOM CTaBKM NpolenTa (nanee - 3CII).

Ilpu pacuyere amOpTMSHPOBAHHON CTOMMOCTH C WCIIONB3OBAHUEM THHEHHOIO MeToa
TPOLCHTHBIE ROXO/IBI HATHCIIAFOTCA 110 CTABKE, YCTAHOBJICHHON YCIOBHAMH BEITTYCKA AOJTOBOH
UCHHOH GyMaru, CyMMbl THCKOHTa M MPEMHH HAYMCISIOTCH / CIIHCHIBAIOTCS PaBHOMEPHO B
TEYeHHE CPOKa 0OpaIeHNs | (MITH) TIOralleH:s T0rOBOMH [CHHOM Oymarmu.

IIpu pacueTe aMOPTU3HPOBAHHOH CTOMMOCTH C MCIIOJIB30BAHHEM meroga OCII nporeHTHbie
noxozsr Hauucnstotes o ICIT (cTaBke nHCKOHTUPOBAHN).

OCII onpepensercs OTAENBHO!
® 10 KaK/IOH HEHHOH Oymare — 111 HEIMHUCCHOHHBIX LIEHHEIX GyMar;

® IO K&KIOH MapTHM LEHHBIX Gymar OJHOrO BBIMYCKA - [T SMHCCHOHHBIX LIGHHBIX
Oymar.

OCII noIeKHUT MepecMOTpY B 1aTy HACTYTUICHHS CJIEYIOMUX COOBITHH B OTHOILIEHHH LIEHHOM
Oymaru:

® B JaTy 0GepTh — €CJIM IPABO HE HCTIONB30BAHO;

® B JlaTy W3MCHCHHMA CBENCHHH O Hate odepThl, KOTOpas 6bITa MCIONB30BAHA IS
OIpE/IC/ICHA 0XKHUIaeMOTO CpoKa obpalieHus eHHOH Gymary npu pacuete DCIT;

'B TepmuHonornn OCBY - Ilonoxkenue "Otpacnesodt cranmapT SyxranTepckoro ydera omepanmi ¢ LeHHEIMH
GyMaramu B HEKPeAMTHLIX (hHHAHCOBEIX opranusaumsx” (yT8. bankom Poccun 01.10.2015 N 494-IT) ¥ MC®039.

3Mece W panee TMON NapTHeH MOHMMAETCA COBOKYIHOCTH LEHHDBIX OyMmar OHOTrO BHIIYCKa,

MpUOSPETEHHEIX Ha OBIIHX YCIOBHAX (B PAMKAX OHOrO AOroBopa (CHeNKH)) ¥ NPH3HAHHLIX €MMHOBPEMEHHO.
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*® B JaTy OKOHYaHMS K&JKIOr0 KYTOHHOTO TMIEPHOMA — €CIH B PACHET CTABKH BKITIOYEHEI
TICPCMCHHDIC, 3HAYCHHE KOTOPBIX HE 3aBHUCUT OT pelleHHs SMHTCHTA (MHJIEKC
NOTPEOUTENBCKHX LIEH, aHAIOTHYHEIE);

® B JlaTy OKOHYAHHMA KYTIOHHOTO TEPUONA — €CITH SMUTEHTOM YCTAHORJICHEI paHee
HCOTIPCACIICHABIC CTABKH HA CENYIOWMI (NOCeayIomue) KyNOHHbIE [IEpHOTEI (3a
HCIUIOYCHHEM LECHHBIX OyMar, 1O KOTOPHIM B pACYeT CTABKH BKJIHOYEHEI
MEPEMEHHBIC, 3HAYCHNE KOTOPBIX HE 3aBUCHT OT PEILEHHS SMUTEHTA);

® B JlaTy OKOHYaHW:i KYNOHHOTO II€pPHOJA — €CIH SMHTEHTOM YCTAaHOBTEHA paHee
HCONpE/e/ICHHAsA BEJIMYHHA MOralleHHs OCHOBHOTO JONTA (ECTH YCIOBHAME BBIITyCKa
TpeyCMOTPEHO HaCTHYHOE TMOTALICHHe OCHOBHOTO JONTa, HO HE YCTAHOBIEHBI
CYMMBI MOTAIICHHS Ha BeCh CPOK OOpamieHus);

® B Jary OKOHYaHWA KaXIOro KBapTald — B OTHOLIGHHH IEHHBIX Oymar c¢
HHIIEKCHPYEMBIM HOMMHAJIOM, €CJIM B pacyeT BEIMYMHBl OCHOBHOIO JoJra
(HOMHHAJIa) BKITIOYEHSBI TEPEMEHHLIC, 3HAYEHHE KOTOPBIX HE 3aBHCHT OT PEIIeHHs
SMHTEHTA;

¢ B HMHBIX Cly9qasX, ompeieneHHeIX cormacHo OCBY, MC®O (sxmouas naty
PeKNacCHQUKALMM  LEeHHBIX OyMar — ecod  3To OPEAYCMOTPEHO IS
COOTBETCTBYHOLINX KaTerOpUi IIeHHBIX Bymar).

6.  OCII npuruMaeTes paBHOIL:

* axruueckoit OCII Ha JaTy epBOHAYANLHOTO TIPU3HAHMA - CTaBKe, JUCKOHTHPYIOLIeH
OyAylide NeHeKHble TOTOKH B TEYeHHE OKMIACMOro cpoka ofpamieHus IeHHO
OyMars [0 CTOMMOCTH npHoOpeTeHHs  LieHHOH  Gymarw (naptHH)  (Po),
chOpMHpPOBaHHOI! Ha JIaTy ee MepBOHAYATEHOTO TNPU3HAHKSA B COOTBETCTBUH C YYETHOH
nonutukoi, OCBY, MC®OQ;

*  Qaxriaeckoit OCII Ha naty mepecmorpa ICIT - CTaBKe, JUCKOHTHpYIoWeH Oy rymme
ACHENKHBIE TIOTOKM B TEYEHHE 0XMIAEMOTO CpoKa OOpalleHus IeHHON Gymaru mo
CTOMMOCTH LeHHOH Oymarm (maprum) (Po), c(hopMHPOBaHHOH Ha jary MeEpecMoTpa
OCII B COOTBETCTBHH ¢ y4eTHOH mnonutukoi, OCBY, MC®O. Pacuyer HOBOro
3uayenns SCI BRIMOMHACTCS ¢ y4eTOM BCeX MPOLEHTHEIX JOXOMIOB, HAYUCIIEHHBIX B
naty nepecmotpa 2CII (BKmouas HauucieHHe KOPPEKTHUPOBKH, YBETHUMBAROILeii /
YMEHBIIAMOIIEH CTOMMOCTE LIEHHBIX OyMar, ¢ HCIONb30BaHHEM paHee omnpeneeHHON
3CII).

®@akrtudeckas OCII, paccuMTaHHas B MOMEHT NEPBOHAYATBHOTO TPH3HAHHA, CHYUTAETCA
COOTBETCTBYIOMIEH PEIHOYHOM YCTIOBMAM, €CIM CHpaBETHBAS CTOMMOCT IEHHOM Hymaru
COOTBETCTBYET CTOMMOCTH NpHoOpeTeHus. B ciyuae eciid cTORMOCTD npruoGpeTeHus LeHHOH
6ymarn’ He mpu3sHana CMpAaBEIJIMBOH  CTOMMOCTBIO,  YIIPaBISIONIEH KOMIIAHUEH
OCYIIECTBIACTCA KOPPEKTHPOBKA CTOMMOCTH NPHOOPETEHMS 10 CIIPABELIMBOM CTOHMOCTH B
MOMCHT ~MEPBOHAYANBLHOTO INPU3HAHMS, M OCymecTBusercs pacuer JCIT wuexons us
NIOTYYEeHHOH CIIpaBeIIMBOM CTOUMOCTH.

Pacuer daxtuueckoit DCIT BemonHsETCS C YUCTOM CIIEIYIOIIErO:

7.1, OkumaeMbIi cpok OGpalleHHs TeHHOi Oymaru B uenax Gpopmuposanus rpaduka Oynymmx
ACHCXKHBIX TIOTOKOB OmpefenseTca ¢ patel pacueta OCII 10 HauMenbmeif w3 gat
(BKITIOUHTENBHO):

®  naTbl odeptsl, Gamwkaifmieit k nate pacuera CIL:

® Mon maTo#t u3MeHeHHA cBeneHuit o Aate oepTEl IOHUMASTCS J1aTa, B KOTOPYIO PacKphiTa nH(opMaLHs
00 aHHYTMpPOBAHHH paHee 0OBARICHHON HaThl O(hepThl KM O HANMHYHK Gonee paHHEH 1aThbl oepTe
€ YUCTOM JIOTIONHATEIILHEIX 3aTPAT H CTOMMOCTH caenki [TOH, HauncneHHOl 10 MaThl NepBOHAYATBHOTO
IMPU3HAHKA B CITyyasx, ycTaHoBaeHHEIX OCBY,
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7.2,

73,

® JaTel MOJHOrO TOralle€HHUs, YCTAHOBJIEHHOM YCIOBHAMH  BBIITYCKA I[@HHOH
Oymarn.

Jlata nenexHOro noToka NpHHUMaeTCs paBHOIA:

® HaTe OKOHYaHMA KaKAOro KyNOHHOTO IepHOxa, B KOTOpYH (B COOTBETCTBHH ¢
YC/IOBMAMH BBIITyCKa) HACTYIAET OGA3aTEBCTRO IMUTEHTA 10 BEITNIATE KYIIOHHOT'O
A0XOAa U (eC/H MPETYCMOTPEHO YCII0BHAMH BBIMYCKA) 110 YaCTHYHOMY TOTAlIEHHO
OCHOBHOTO Z10/ra — B NPE/ie/iaX 0KHAAEMOTO CpoKa obpauieHus;

* JlaTe, /10 KOTOpo# onpe/iesieH 0xMaaeMBIi cpok obparmeHus,
Benuunha ieHexHOro rnotoka [IPHHUMAETCS PaBHOIA:

® CYMME KYIIOHHOTQ Aoxoja, pacCUMTaHHOH B COOTBETCTBHH C YCIIOBUAMHA BEIITYCKA Ha
HaTy NE€HEXKHOI O IMOTOKa, U

® CYMME OCHOBHOTIO Zonra, OJUISKAIIEH TTOralleHHIO B AaTy OEHEKHOrO IIOTOKA.

Ecrmu oxmpaemerit cpox obpameHus onpenenen o JaTel, HE COBNAAAIoNmell ¢ gaToit
OKOHYaHHS KYIIOHHOTO NePHOJa M/ C JATON MOrammeHus BBIIYCKa, TO BEJIHYHHA
COOTBETCTBYIOIIETO 3TOH JlaTe JIEHEKHOT0 II0TOKA OIpEeNessieTCss HCXO/S H3:

® CYMMBI KYTMOHHOTO J0XOIa, PacCYMTAHHOW C NaThl Hayaia COOTBETCTBYIOWIETO
KYNOHHOTO neprona (KOTOpOMy MPHHAITEKHT JATa MeHEKHOTo NOTOKa) Mo Haary,
A0 KOTOPO# Ompe/esieH CpoK obpalleH s LeHHOH Oymary, u

® OCTaTka OCHOBHOrO monra (HOMMHANZ) Ha AaTy, [O KOTOpOH OnpeneneH cpok
obpanieHus 1eHHoH Gymary.

B cnydae, ecnu pmata odeprsl mHasmauema mocre OKOHYaHMA MEPHOJa C IOCTEIHUM
M3BECTHBIM KYTIOHOM, TO, B CHITY HECYIECTBEHHOCTH NOrpeliHOCTH, Ha 3TOT NEPHO. 10 JaThl
OepTEl KymoOH B pacder He npuauMaeTcs. Ilpu ny6nukammu  Hopoii CTaBKHM, OHAa
TPUMCHACTCA B pacteTe IEHEKHOTO TOTOKA C NAThI ITy6/IHKAIHH.

MUt monroBeIX ueHHBIX Gymar, mo KOTOPBIM TIPENyCMOTPEHO YacTHYHOE IIOTAIleHHe
OCHOBHOT'O J10JIT'd, HO BEJIMYMHBI TIOTALIAEMOTO OCHOBHOIO JONra He OIIPEeNIe/IEHEl Ha Bech
CPOK 0OpalleHns, CyMMBI GYIYIHX AEHEKHBIX IOTOKOB PacCUMTBLIBAIOTCA HCXOMsS H3 OCTATKA
OCHOBHOTO JNONra Ha 1aTy pacyeTa, ONpedeNéHHOTO C YYeTOM Beex paHee yCTaHOBIIEHHBIX
CYMM IOTalIeHus.

Ecnu B pacuer HomuHamsHOM cTomMocTH UEHHBIX GyMar ¢ MHAEKCHPYEeMBIM HOMHHAJIOM
BIUIFOUCHBI TIEPEMEHHBIE, 3HAUEHHE KOTOPBIX HE 3aBHCHT OT peUIeHHA SMHTeHTa (MHAEKC
MOTPEOHTE/ILCKHX LIeH, AHATTOTHYHBIE), B L[EJISX pacuera BeJHYMHBI OYIYIIEro NEHEKHOro
MOTOKA HOMHHAII MPUHUMACTCA PABHBIM HOMHHAILHOH CTOHMOCTH Ha Haty pacueta DCII,
CKOPPEKTHPOBAHHOH Ha 3HAYEHUE «BMEHEHHOM) vHALH (BUATILY):

HOMMHAJT HHn = OKPYTJI(HOMMHAJI MHn-] *(1+BHIIL)"((Dn-Dn-1)/365),2)
rae:
HOMWHAJI MHn — uckoMoe 3HaueHHe HoMUHATA Ha IaTy KaKIOro NEHE/KHOTO M0TOKA,

HOMMHAJI UHn-1 — Benwumna HOMHHAIA, pacciMTaHHas Ha ATy IpelIecTBYIOLIEr0
JAICHEXHOTO N0TOKA, HO HE paHee NaTkl PACueTa CrpaBeyIUBO CTOMMOCTH;

HOMHWHAJI HWHo - BenmuuHa HOMHHANZ Ha AaTy ONpENE/eHHs CIIpaBelIHBOH
CTOUMOCTH.

3uagenue BUIIL] paccunTteiaeTes Ha Raty pacuera OCII Kak pasHHUA MEXTy 3HAYCHUAMK:

® CTaBKH KpUBOH OecKynmoHHOH noxonnocTu (naee - G-kpuBas, Craska KBJI) B Touxke,
COOTBETCTBYIOLIEH CPOKY A0 noratuerus QD3 52001RMFS, u

® AoxomHocTH K morawmerHuro O3 52001RMFS mo CPEIHEB3BEILCHHOH LieHe Ha JaTy
OMpE/IC/ICHNA CIPABE/UIHBOH CTOMMOCTH WM HanGoJIee TO3IHION Jary, Ha KOTOpYIO
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HyﬁJIHKyETCH AOXOOHOCTh II0 CpPeIHEB3BEIIEHHOH LICHE, B ciy4ae OTCYTCTBUA
JAaHHBIX Ha TATY OLIEHKH,

Hcrounuk undopmarmu: OdHUHATTBHEI caiiT MockoBeKo Oupixu.

Bemiumna nenexnoro moroka OLPEACIIACTCA B BATIOTE HOMHHANTA LEHHOMH 6yMaru ucxXos u3
KOMMYecTBa eHHOH Gymary B mapTuu (110 OCTaTKy Ha naty pac4era OCII) ¢ TogHOCTEIO 110 2
3HaKOB I10CTIE 3aMATOoH.

8.  Pacuer (akrmueckoit DCII BBITIOTTHACTCS € TOYHOCTBIO O 2 3HAKOB MOC/TE 3amsToll B
NPOLICHTOM BBIPXKEHUH (4 3HAKOB B TOJIEBOM BBIPaXKEHHMA) 110 hopmyne:

J
0=) T
- 1+ y)(Dn—Do)/SGS
n=0

rme
Y - HCKOMOE 3HaveHHe cTaBKU AuckoHTHpoBanus (DCIT);
j — KOJIHYECTBO JEHEKHEIX TIOTOKOR B TEUECHHE OXKHIAEMOTrQ neprona OGp&Il'[SHHH;
1 - [OPATKOBRIH HOMEp JIEHEKHOIO TIOTOKE, TIe

n=0 cooTBeTcTBYET “BXOHOMY» JICHEHKHOMY TI0TOKY;

norl ,E{Oj COOTBGTC’IBYIOT JCHEKHBIM IMMOTOKaM, ONPEACIICHHBIM B COOTBETCTBHU C 1'1.3;
Pn — Benuuuna nenexmoro motoka n, rie

3HayeHHe Po paBHO GanaHCOBOM cTOMMOCTH NapTUK EHHOH Oymard Ha naTy pacdera
ICII (6e3 yuyera NIEPEOLIEHKH), N0 KOTOpOi AHCKOHTHPYIOTCA OymyIIHe IeHeKHble
[I0TOKH, B3ATOH CO 3HAKOM MHHYC:

3HadeHus oT Py mo Pj paBHbl Benuummam ACHEHKHBIX TOTOKOB, ONpPEAENCHHEIM B
COOTBETCTBHH C 11.7.3;

Dn — njara nenesxuoro notoka n, rie
Do paBHo nate, B K0TOpyIO BbIIONHIETCS pacyer ICII;

3Ha4eHus ot D; 10 D; paBHEI JaTaMm meHekHbIX IOTOKOB, OTIPEAeIeHHEIM B COOTBETCTBUH
cm.3.

9. Jns HaurcneHuy NpOLEHTHBIX noxonoe ICII npumenseTes ¢ OaTel, CIenyromieif 3a gatoii ee
pacyera.

HOJAXOABI K OIIPEAEJEHHIO CTOUMOCTH AEIIO3UTOB

1. [lemosur ouenupaeTcs mo dMOPTH3HPOBAHHOH CTOMMOCTH, €CIH TIPH  TMEPBOHAYATBHOM
TPU3HAHHY JIETIO3UT KNaCCHU(YULMPOBAH B KATETOPHMIO OLEHMBASMBIX T1O aMOPTH3UPOBAHHOM
CTOMMOCTH, H OTPa)KacTCs B COCTaBE aKTHBOB IleHCHOHHOrO hoHya.

2. AMOpPTHM3HPOBAHHOH CTOHMOCTBIO IEIIO3HTA NPUSHACTCA CyMMa, B KOTOPOH JEIO3HT
OLCHHBACTCA MPH NEPBOHAYAIBHOM MPH3HAHMH, 33 BEIYETOM BBILTAT B OrallCHHE OCHOBHOM
CYMMBL I01Tra, ONy4EHHBIX TIPOLEHTHLIX I0XO0/0B, YBEHIEHHAT HA HAYHC/ICHHEE IPOLIEHTHEIE
JOXOJIBL

AMOPTH3HPOBAHHAS CTOMMOCTE JIETIO3HTA PACCUHTHIBACTCH Ha Ka[blH IeHb OTACIBHO 110 KUKIOMY
JIETIO3HTY.
3. AMOpPTH3MpPOBAaHHAs CTOMMOCTE JICIIO3HTA PACCUMTEIBACTCA C MCIIONB30BAaHHEM JIMHEHHOTO

MCTO/la NPH3HAHHSA TIPOLIEHTHOTO JOXO0/a MITH MeToaa 3¢ (heKTUBHON cTaBKH NpoLIeHTa (Hanee -
OCII).
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Ilpu pacyete amopTH3MpOBaHHOM CTOMMOCTH ¢ MCIIONB30BAHHEM JIHHEHMHOTO MeToma
NMPOLCHTHEIC JOXOZBl HAYMCISIOTCA MO CTAaBKE, YCTAHOBJIEHHO YCIOBHAMH  [IOrOBOpa
(HOMMHAIBHOM cTaBKe).

llpu pacuere amopTuUsMpoBaHHON cTOMMOCTH C Heroms3oBaHieM Metoga OCII npoleHTHbIE
Aoxoel HauncsatoTes no ICIT (crake JAMCKOHTHPOBAHMA).

SCII onpenensercs OTAENBHO 110 K&KIOMY NETIO3UTY Ha ATy ero NepBOHAYANBHOTO IIPU3HAHH.
4. Meton OCII He npuMeHsTCs K JETO3UTY, ECITH;
®  /ZICTIO3UT MMECT CPOK MOTalIeHHs «10 BOCTPEOOBAHHMN;

®  5d(EKT OT QUCKOHTHPOBAHHUS He ABJISETCS CYHIECTBEHHBIM Ha ATy MepBOHAYaIbHOro
TPH3HAHMUS,

O deKT oT TMCKOHTHPOBAHMS TPU3HASTCS HECYILIECTECHHBIM, €CJIM Ha JaTy MepBOHAYAIBHOrO
TIPU3HAHHA:

®  CpOK NOralleHus Jerno3’Ta CoOCTaB/IIeT MEHEE OTHOIo roja 4
® [IPOLIEHTHAas CTaBKa I10 JOTOBOpY COOTBETCTBYET PEIHOYHBIM YCIOBHSAM.

5. TlpoueHTHast cTaBKa mo IOTOBOPY NPH3HACTCH COOTBETCTBYIOMIEH DPBIHOYHBIM YCIIOBHAM, B
CllyHae €ClIH e 3HAYEHHE He BBIXO/IUT 3a JHANa3oH PhIHOYHLIX CTABOK,

Jlis uenedi onpenenenus cooTBeTCTRHS PLIHOYHBIM yCIIOBHAM BBIIONIHAETCA NPOBEpKa Ha JaTy
NEPBOHAYATEHOTO PH3HAHHU;

® TIPOLCHTHOH CTaBKH, YCTAHOBJEHHOH YCIOBHMAMU J0roBopa (nanee - HOMMHAJIBHAS
cTaBka) - ns ACIIO3UTOB, CPOK MOralleHHs KOTOPHIX, PACCUMTAHHBIH OT JaThI
OMPENC/ICHHs CIPABE/VIMBOH CTOMMOCTH, COCTAaBNACT MEHEE OIHOIO roga (BKIo4Yas
JICTIOSUTE, J1aTa MOralleHts KOTOPBIX PHXOIUTCS Ha APYToi OTYETHBIH ron),

* (aktHyeckoit DCII mo ACTIO3UTY - JUIA JCNO3WTOB, CPOK MOTAIICHHS KOTOpBIX,
PACCYHTAHHBIA OT NaThl ONpeeNeHuUs CTIPaBEJNTHBOH CTOMMOCTH, COCTABIAET OHH IOJL
H Bonee.

JIMana3oH pEIHOYHEIX CTABOK (MUHHMaJIEHOE ¥ MaKCHMAaTBEHOE AOTYCTHMBIC 3HAYEHHS CTABKH)
PAcCHYHUTBIBACTCA MCXOAS M3 3HAYCHUS HOMHHAILHOM Ge3pHCKOBOM CTABKH TOXOTHOCTH (CraBku
KB/ B Touke, cooTBercTRyIOmEH CPOKY N0 MOTAlIeHHS NETIO3MTA, PACCUMTAHHOMY OT ATl
pacuera 3CII), 1 MHHUMATBEHOTO H MaKCHMaJIPHOIO COOTBETCTBEHHO 3HAYEHHWH W3 qHAa3oHa
KPEIUTHLIX CIIPEIOB.

Jluanason KpeIMTHBIX cripeoB (MHHUMATBEHOS, MaKCHMATBHOE, MeIHaHHOES 3HAYECHMUH)
OTPENENACTCA /1A NCNO3WTa B COOTBETCTBHM ¢ IIpmiioikeHHeM 2 K Metonnke onpenenenus
CNpaBeNIHBOH CTOMMOCTH.

6. OCII onpenensercs na Aary NepBOHAYATBHOTO MPU3HAHKS JEMO3MTA U TOLICKHUT MEPECMOTPY B
Clydae KOPPEKTHPOBKM rpauka JEHEHKHBIX NOTOKOB B CBS3H C HaCTYIUIEHHEM CIIEAYIOMHX
COOBITHIA:

¢ B JaTy BCTYIJICHMA B CHJIY COrnallleHHs 06 YCTAHOBIEHHH HOBOMN TIPOLEHTHOH CTaBKH
[0 JICNO3HTY C M1aBakOIIeH MPOLEHTHON CTaBKOI;

® B JaTy BCTYIUICHHS B CHIly COIVIAIICHHS O MPONOHTALHH AElO3MTa (ecnu panee k
AETIO3UTY mpuMeHscs metoa DCIT).

[Tepecmotp DCII (neiictsHs O pacHeTy HoBoro 3HaueHHs OCII) BRINONHAIOTCS MociIe
HAa9UCICHUA BCEX NPOLEHTHBIX MOXOHOB (BK/IIOYAS HAUYHCICHHE KOPPEKTHPOBKH CTOMMOCTH
ACTIO3HTa C MCnob3oBaHUeM DCIT).

° Pasmuna MEXAy HOMMHANBHOH CTaBKOH M (akruweckodt DCIT NPH3HAETCA HECYIECTBEHHOM JUIA
ACTIOSHTOB, CPOK TOTAUIEHAs KOTOPBIX, PaccCHYMTAHHBIA OT AaThl ONpeaeNeHHs CIpaBennuBol CTOMMOCTH
COCTaB/IAET MEHEE OJHOTO roja.
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7. OCIl Ha gaTy mNepBOHAYATBHOrO TIPUSHAHUA B 3aBHCHMOCTH OT DPe3y/ITATOB TPOBEPKH
COOTBETCTBHS CTaBKH T10 OrOBOPY PEIHOYHBIM YCIOBHSM NIPUHUMAETCS PABHOI:

* Qaxtuyeckoit OCIT - craske, AHCKOHTUPYIOIIEH OXHMIAEMBIE [EHEKHBIE [OTOKH B
TCHCHUE OMUIaeMOro CpOKa PasMemieH’s AEMO3HTa TOYHO JI0 CTOMMOCTH nenosuta (Po)
M €r0  NEpPBOHAYANBHOM TPH3HAHWH, pABHOM CyMMe [IEHEXHBIX CpeCTB,
Pa3MEIIEHHBIX B NIEMO3NT’ - eciu aHAM3UpyeMas CTaBKa IO JOTOBOPY COOTBETCTBYET
PBIHOYHBIM YCITIOBHAM;

* peio4HOH OCII - 3HaueHUO MeaHaHHOM TIPOLICHTHOH CTaBKHM M3 [IMATIA30HA PHIHOYHBIX
CTABOK, paCCYMTAHHON IJIA NEMO3HTa HCXO/S M3 3HAYCHMS HOMHHAIIBHOH Ge3pHCKOROI
CTaBku noxoaHoctd (Craeku KBJ[ B Touke, COOTBETCTBYIOLIEH CPOKY 110 mMoramieHus
ACTIO3MTA, pacCYUTAHHOMY OT HaThl ONpeeseHHs CTIPABEJTHBOM CTOMMOCTH IIEHHOI
Oymaru), 1 MeauanHOrO 3HAYEHHS KPCAHTHOIO CIIpe/a - €CiIH aHAIM3HpYeMas CTaBKa 110
AOTOBOPY HE COOTBETCTBYET PHIHOYHBIM YCIOBHSAM.

Ecm Ha naty nepeoHakanbHOro npusHamms craska mo AOroBOpY NpU3HaHA HEPLIHOYHOM, TO
HE3ABMCHMO OT CPOKa IOTalleHMs JENO3WTa pacyer aMOPTH3HPOBAHHOH CTOMMOCTH JIEMO3HTA
TIPOMU3BOMMTCA C UCTIONB30BAHWEM B KAYECTBE CTABKH NUCKOHTUPOBaHMS phIHO4HOH DCII(.

8. OCII Ha naty ee TIEpeCMOTpa IIPHHUMAETCS PABHOIH;

* dakruyeckod OCIT - craske, JHMCKOHTHDPYIOLIEH OKMIaeMble JEHEKHBIE ITOTOKH IO
ACTIOSUTY B TCHCHHE 0KMIACMOT0 CPOKA Pa3MENMIEHHA SIO3HTA JI0 CTOMMOCTH JEMo3HTa
(Po), cnoxusmeiics ma Aaty nepecmorpa 3CIT (BKIrOYas mpoLeHTHbIE JIOXO[IBI,
HaYHCIeHHBIE 3a JaTy nepecmotpa DCI).

9. Ecim mocsie faThl MepBOHAYANEHOrO TIPU3HAHHA JCMO3UTA, B OTHOIIEHHH KOTOPOTO MPHMEHSETCS
meton OCII, rpaduK OKMIAEMBIX AEHEKHBIX [IOTOKOB TEPECMOTPEH B 3aBHCHMOCTH OT
MSMEHCHHA pPACYETHBIX OLECHOK TUIATeXeH M MOCTYIUTeHwMIA (3a wmcKmoOueHHEM ciryuacs,
MPEAYCMOTPEHHBIX B I1.6), TO Ha AaTy U3MEHeHHs rpadmKa:

®  He BeIIONHAETCA mepecmoTp DCIT;

® BBIOIHACTCA MEPECHET aMOPTH3MPOBAHHON CTOMMOCTH JErO3HTa IyTEM pacyera
TIPUBE/ICHHOH ~ CTOMMOCTHM PAaCHETHBIX OYAYIIMX JeHEKHBIX [IOTOKOB ~ COTJIaCHO
M3MCHEHHOMY TIpaUKy C MCIONB30BAHMEM B KAYECTBE CTABKH JUCKOHTHPOBaHHMSA
nepponaianehol OCII (paccuuTaHHON Ha JaTy IMepBOHAYATBLHOTO TIPU3HAHKA WM Ha
Aaty nepecmotpa ICII ¢ yyetom 1.7 wiu 8).

10. Pacuer akruueckoii DCIT o ACTIO3UTY BBITIOJIHAETCS C YUETOM CIIEAYIOMIETO;

10.1.  TIpu dopmupoanuu rpajuka OyIyIMX NEHEKHBIX TOTOKOB YYHTBIBAIOTCA BCE IEHEKHBIE
TOTOKH B NOTALICHHE OCHOBHOIO 01T M MPOLEHTHOrO A0XOMA 10 JATH MoramieH s Neno3uTa, B
TCHCHHE 0/KMIIAEMOr0 CpOKa pa3sMELleHHA IeN03HuTa.

OsKuzaeMslit CpoK pasMelneHns aernosuta onpenendercsa ¢ gatel pacuera ICII no nater
TIOTALlICHUA NICII03UTa, YCTAHOBIICHHOM JIOTOBOPOM, WIH HaThl, 10 KOTOpOH onpese/eHa
TIPOLICHTHAA CTaBKa (110 ZOrOBOPY ¢ IUIaBAKOMIEH [IPOLEHTHOI CTaBKOH).

10.2.  [ara meHexHOro roroka TIPHHHMAETCS PaBHO;

® /laTe OKOHYAHMA Ka/KIOro MPOLEHTHOTO TIEPHOAA, o 3aBEPIIEHHIO KOTOPOro B
COOTBETCTBHH C YCIIOBHAMH JIOTOBOPA OCYINECTBIISIOTCS BBIILIATE] TIPOLIEHTHOI O
JIOX0M1a ¥ (€C/IM MPEAYCMOTPEHO) YaCTHYHOE MOTAIISHHE OCHOBHOIO JI0ITTa;

® JaTe, 0 KOTOPOH OIpe/ieNieH 0KMIaeMbli cpok pasMereHus.
10.3. BemuuuHa eHEkKHOTO IOTOKA TIPUHHMAETCS pPaBHOM:

® CYMME I[IpPOLIEHTHOTO Jd0X0Ma, pacCYWTaHHOH B COOTBCTCTBHH C YCIIOBUAMH
AOTrOBOpa Ha JIaTy OEHEKHOTO IOTOKa, U

NpOYHE pacXonbl (3aTpaThl MO CHE/NKE) He BKIIOYAIOTCH B pacuer OCII Ilpoume pacxomsl B cHmy Hx
HECYLIECTBEHHOCTH IPU3HAIOTCA B COCTABE NPUOKINEH M YOBITKOB B IaTy UX OTUIATHI.
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® CYMME OCHOBHOIO JoJra, noaiexalnei NoraieH o B HaTy NCHEXHOro moToKa.

CyMMI:I AEHEXKHBIX ITIOTOKOB PacCYHTHIBAKOTCSH ¢ YUeTOM KaluTamr3aum NPOLUEHTHBIX
AO0XOOO0B, €CJIH 3TO MpEeayCMOTPEHO YCIIOBUAMH A0roBOpa.

11. Pacuer dakruueckoit SCII BBITIOJIHACTCA 1O hopmyie:

J
b= )
- 1+ y)(Dn—Do)/BGS
n=0

e
Y - HckOMOe 3HauYeHHe cTaBku AUCKOHTHpOBaHuMA ((akTHueckas DCIT);
J — KOIHYECTBO IeHEKHBIX IOTOKOR B TCHEHHe OHUIaeMOro NepHOa pasMeleHus JIeN03HTa;
N - MOPAAKOBBIA HOMEpP AEHEIKHOTO MIOTOKA, I1e
n=0 cooTBeTCTBYET “BXOLHOMY» NICHEXKHOMY TIOTOKY,
norlmoj COOTBETCTBYIOT JEHEKHEIM [10TOKAM, ONPENC/ICHHEIM B COOTBETCTBHH C 11.10;
Pn — Benuamna neHesxHOro motoka n, Tae

3Ha4eHne Po paBHO crommoctH, 10 KOTOPOH MHCKOHTHUPYIOTCS OMKH/IaeMBble [IeHEKHbIE
TIOTOKM COTJIacHO 1.7 MK 1.9, B3ATOM ¢O 3HAKOM MUHYC;

3Ha4CHUd OT Py no P; paBHBl BenuumHam ACHEKHBIX [0TOKOB, OIpPE/E/IeHHBIM B
COOTBETCTBHUH C 11.10.3;

Dn — nara nenesxnoro moroka n, rae
Do pasHo gare, B KOTOpyto BhINnomHsteTes pacuer DCIT;

3HaueHus ot D; 1o D; paBus natam ACHEKHBIX [TOTOKOB, OTIPE/IENIEHHBIM B COOTBETCTBHH
cm.10.2.

3HaueHHe paccumTbIBaeTCs Ge3 TIPOMECYTOYHEIX OKPYTIGHHH B MpOLEHTOM BBIDXKCHUH ¢
TOHHOCTBIO 110 2 3HAKOB MOCIE 3aNAToM (WTH B AOJICBOM BRIPAKEHHH C TOYHOCTBIO 10 4 3HAKOB
TOCITE 3aMATOM).

12. Tlepecuer  amoprusuposanHoii CTONMOCTH  [€TIO3UTA METOJOM MPHBENEHHOH CTOMMOCTH
Oy oyIIiX JeHeKHBIX TOTOKOB, B CITy4asX, MPeayCMOTPEHHbIX I1.7, 9, BBINONHSETCS 110 hopmye:

J
P
AC= Z (1 e y)(Dn—DaTa)/BSS
n=1

rae
AC - HCcKOMOE 3HadeHue aMOPTH3HPOBAHHOH CTOMMOCTH JIEIO3HTA
Y - suavenue DCII, npuMeHsieMoif B kKauecTre CTaBKH IMCKOHTHPOBAHHSA COITIACHO 1.7, 8;

J — KOIIMHYECTBO JEHEKHBIX MOTOKOB B TCHUCHHE 0XKMIIAEMOIO IePHMOLa Pa3MeIIeHHs C JaThl
pacuera AC;

1l - NOPANKOBBIH HOMEP IEHEKHOTO MOTOKA, Tiie
N OT 1 /10 j COOTBETCTBYIOT AEHEAKHbBIM TIOTOKaM, OTIPE/IE/ICHHEIM B COOTBETCTBMH ¢ I1.10;
Pn — Benmiumna nenexworo notoka n, rae

3Ha4eHus oT Py mo P; paBuBl Benwumzam ACHEKHBIX TIOTOKOB, OTIPENENeHHEIM B
COOTBeTCTBHH ¢ 11.10.3;

Dn — HaTta OEeHEKHOTO MOTOKAa n, roe

3HaueHus ot Dy o D; paBHEI gaTaM geHeKHbIX [IOTOKOB, OTIPEIENIEHHBIM B COOTBETCTBHH
cm.10.2.
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Hara — nata nepBorauamHoro TPU3HAHMSA [EITO3HTA.

10 2 3HAKOB MOCJTE 3AMATOH,
13. Jlng nauncnenus NPOLEHTHBIX JOXOOB 110 Aenosuty SCIT npuMensercs:

® Chartel, cieqyromeit 3a qatoii paciera OCII - ecnu HoMHHANEHAg CTaBKa COOTBETCTBYET
PLIHOYHEIM YC/IOBHAM Ha JaTy [ICPBOHAYANEHOrO NPH3HAHKS WK B Cily4ae repecMorpa
20T

¢ Aatel pacdera ICII - ecmr cTaBka mo AOTOBOPY HE COOTBETCTBYET PEHIHOWHBIM YCIIOBHSIM Ha
AaTy NePBOHAYAILHOTO IIPH3HAHMIS,

Ioaxoapr Kk OIIPEAEJEHHUIO CToOuMOCTH CAEJIOK C IEHHBIMH
BYMATI'AMH 10 JATBI HAYAJIA PACYETOR

1. Croumocts cpenok ¢ nernpmy Oymaramu, no ycnorusm KOTOPBIX NaTa HCTIOMHEeHHA (OcTaBKK

® CHpaBeVIMBOH CTOMMOCTBIO ILieHHBIX Oymar, sBisOmIXCS npeaMeToM chenmku T+,
paccuuTaHHOM Ha jaTy pacuera (6es yuera Hakomennoro KyTIOHHOTO fox0/1a), U

® pyGneBbIM SKBHBaTEeHTOM CYMMBI CIICIIKH, PaCCYMTAHHBIM MO KYPCY BalIOTHI CAGIKH K
pyomo Ha nary pacyeta, (6es yuera kymounoro ACX0J1a, BXOZISILETO B CymMMy CIICJIKH).

Croumocts cpenku T+ YYHUTBIBAETCS:

® B CIyHac NOMOKHTENBHON PasHHLEI - B cocTape aKTHBOB (nebHTOopCcKas 3a[10JKEHHOCT)
Y NOKynareiis/ B coctae o6s3aTe/LeTR (kpemuTopckas 3a[I0/DKEHHOCTB) y Npo/IaBIa,

® B Clydae OTPHLATENBHOH pasHusl CoCTaBe 06sA3aTENLCTR (kpenuTopckas
34/I0/DKCHHOCTB) Yy MOKynaTens/s cocrape aKTHBOB (neburopckas 3aJI0/DKCHHOCTE) y
TpoaaBlia.

2. C pare! Havana PacteTos no caeinke T+ cToumocts cnemky T+ HE omnpejliensercy.

LHOIXOAbI K ONPEAEJEHUIO BEJIIHH (CTOMMOCTH) AEBUTOPCKOIl I
KPEINTOPCKON  3AOJKEHHOCTH, OCOBEHHOCTH  OIPEJE/IEHUSI
CTOMMOCTH /1715 OTAEJIbHBIX BUOB 3AJOJUKEHHOCTH

1. Iebutopckas 3alOIDKCHHOCTh, HE COAEPIKALIAS CYIIECTBEHHOO KOMIOHEHTa (pUHaHCHPOBaHKS

2. JHeButopckas 3a[0/DKCHHOCTD, COMep Kalas CYLIECTBEHHBIH KOMIIOHEHT unaHcHpoBanus
(mpenmonararomas OTCPOUKY maTeka Ha CpPOK CBplme | rofa), MHCKOHTHpyeTcs ¢
Henoe3oBanuem Meroga ICI u yuuTsIBacTCS IO AMOPTU3HPOBAHHON CTOMMOCTH.

B cnywae npumenenus merona ICII npu onpenenemu AMOPTH3HPOBAHHON CTOHMOGTH
IeOHTOPCKOH 3a/10/DKEHHOCTH HCTIONIB3YeTCs perHOYHas DCIL.,

3. JebuTopckas 3am0mkeHHOCTE BKIIFOYaeTcs B pacuetr CUA B PasMepe ee CTOMMOCTH (ITo ocTaTKy
Ha naty pacyera CHYA) 3a BerueToM chopmEporauHoro Pe3epera nox obecreHenue.,

4. Ilo wroram K&XJIoro  OTYETHOrO nepuoga  nebutopckas 3aN0DKEHHOCTE  OJJIEKUT
TeCTHpOBaHPHO Ha HpeI[MET OGECHE:HBHHH.

? onokenne npumMenseTcs HesabucHMo OT TOIO, MPU3HAHA NU JlaHHast crenka T+ NPOMIROTHEIM (IMHAKCORKIM MHCTPyMEHTOM
(nanee ~ [OH) cornacko OCBY unu sn TACTCA CTAHAAPTHOMN crenkol, Ha KOTOpBIH He pacnpocmpanmorcs HopMel OCBY o yuety ITMOH,
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5. Benuuuna (CTOMMOCTB) 1eGHTOPCKOM 3a/I0/UKEHHOCTH IO BBIILIATE IMBUICHMIOB TIO AKLMAM,
AOXOma MO [EMO3WTAPHBIM pPACIMCKaM HA aKUMM MPH €¢ I[IePBOHAYANbHOM MNPH3HAHHH
OTpe/ieNaeTcs HCXOs H3:

® KONMYECTBA aKUMiA/ICO3UTaPHBIX PACIIHCOK, YUTEHHBIX Ha CyeTe feno  YIpasnsomeii
kommanuy [IeHcHOHHOTO hOH/IA HA ATy ONpeneNeH:s CIMCKA JIAL, MMEIOIIHX npaBso Ha
[I0Ty4eHHE THBUIECH/IOB, H

* 0OBABICHHOrO pasvepa IMBHAEHAA (10X0Ma), MPHXOASWIErocs Ha OIHY LieHHYI0 Oymary
COOTBETCTBYIOLIEH KaTeropuu (Twra).

Benuurna (cTonmocTs) neGHTOpCKol 3aM0/DKEHHOCTH 110 BBIILIATE JOXONA 110 TasM poccuickux
[TU® u masM (aKUHAM) MHOCTPAHHBIX HHBECTHI[HOHHbIX (GoHIOB npH ee mepBOHAYANTBHOM
NPU3HAHKH ONPEASIAETC HCXOA H3!

® KOJIMHMCCTBA MHBECTHUMOHHBIX maeB IIM® miM mnaeB (akuuif) MHOCTpaHHBIX
MHBECTUUMOHHEIX (JOHIOB, YYTEHHBIX HAa CueTe MAENM0o YIpPaBIAIOmel KOMITAHHH
IlencuonHoro Qonpa Ha HaTy onpeneneHMs CITMCKA JMI, HMEOIIHX paBO Ha
TMOJTy4eHHe T0XO0/a;

* 00BABICHHOTO pasMepa J0X0/a [0 HHBECTHIIMOHHOMY 140, YKa3aHHOTO B COOOUIEHHH O
BBIIUIATE JI0XONa [0 WHBECTHLHOHHEIM maiM poccuiickux ITH® u masm (akumsam)
MHOCTPAHHBIX HHBECTHIIMOHHBIX (hOHJIOB.

Hetounnk undopmarmu o6 o6bsiBIeHHOM pasmepe goxoma: HKO AO HPJT, undopmanroHHas
cucteMa "Biymbepr" (Bloomberg), oduumansHelit caitt (oduumansHoe TIHCEMO) YIIpaBIIAIOIIEH
KOMITaHHH WHBECTULIMOHHOTO (hOH/A.

BenuunHa (cTOMMOCTB) yKasaHHOMN JeOMTOPCKOM 3a[0/UKEHHOCTH, a TaKiKe nebutopckoi
3aJIOJUKEHHOCTH 110 BBITUIATE OMHMTEHTOM KYyNOHHOTO J[0XOJd M YaCTHYHOMY IIOTAlLEHHIO
OCHOBHOTO Jo/ra MO JAONTrOBBIM LEHHBIM OyMmaraM I1oOc/ie BO3HHKHOBEHHS O6S3aTeIBCTR
IMHTEHTA ONPENENACTCA 10 OCTATKY TAKOH 3a[0/DKEHHOCTH Ha naTy pacueta CUA 3a BEIYETOM
c(hOpMHPOBAHHOTO pe3epBa Mol 0BeclieHEHHE.

6. Benuunna (CTOMMOCTB) NEHEHKHBIX CPECTB HA PACHETHBIX CYETaxX OTIPSHENACTCA B CYMMeE MX
ocTaTka Ha faty pacuera CHA 3a BeideToM chOPMUPOBAHHOTO pe3epBa MoK ObecleHeHHe,

BenmuurHa (CTOMMOCTB) [EHEXHBIX CPEACTB, HAXOMALIMXCS y Opokepa (meGuropckoii
3a/I0/UKEHHOCTH OpOKepa 10 BO3BPAaTy AEHEKHBIX CPENACTR, HAXOMSIIMXCA HA CHEIHANBHOM
GpokepckoM cueTe) ompejenserca B CyMMe OCTATKa Ha nary pacueta CYA 3a BEIUETOM
C(hOPMHPOBAHHOTO pe3epBa Mo 0OeCIeHEHHE,

BeuunHa (CTOMMOCTS) MPOLEHTHOrO JOX0/A M0 [AEHEKHEIM CPEICTBAM HA PACUETHBIX CHETAX
Ynpasnsrome# komnanuu [TeHCHOHHOTO (OH/A OMpPENIENAETCS B CyMMe HAYHCIEHHBIX COTJIACHO
YCIIOBHAM JIOT0BOPA/COrNANICHHs IPOLEHTOB Ha CyMMy HECHH/KAEMOTO OCTATKa - B CIIy4ae, ecily
YCIIOBHMA HAUMCIIEHHS [IPOLIEHTOR MO3BOMAIOT PACCUHUTATE MX Pa3Mep.

7. Kpemuropekas 3a/I0MKeHHOCTb YHHTBIBAETCA MPH TIEPBOHAYATIEHOM TIPH3HAHUH H TIOCICIYIOMEM
y4eTe Mno ICHE J0roBopa, B paMKaX KOTOPOH OCYWIECTBIAETCS MPH3HAHHE KPEAMTOPCKOM
3aJI0JUKEHHOCTH, - 10 €€ OCTAaTKy Ha AaTy pacueta CYUA.

8. CdopmupoBanHbie pesepBbl [0J OOECIEHEHHE, KaK MPABUI0, He BKIIOYAOTCS B COCTAB
KPELAUTOPCKOH 3aI0/DKCHHOCTH M OTHOCATCS HAa YMEHBIIEHHE CTOMMOCTH aKTHBOB (IeGHTOPCKO
33J0JDKEHHOCTH) NpH onpenencHun CYA.,

KPBHHTDPCKEIH 3a0/IZKCHHOCTb.

erlIHT()pCKEU{ 3a0JDKEHHOCTE OLICHHUBAaETCAd B pasMcpe ¢e€ OCTaTka Ha JaTy OIIpeleleHHs

CTOMMOCTH YHCTBIX aKTHBOB H HE OUCKOHTHPYETCA.
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Onpenenenne crasku ICII nas 1e6uTOpPCKOH 3aX0/KEHHOCTH

B obmem cnygae DCII onpenensiercs:

3 -

i=0(1+ BCH) 365

rIe:
3CIT — >ddexTuBHAS CcTaBKa NpONEHTA (IPOHU3BOIUTCS OKpyTIeHHe 10 12 3HAKOB IOCTE

3amsAToMH),

N — KOJNMYECTBO OCTABIIMXCA Ha ATy OLEHKH ACHESIKHEIX IOTOKOB IO JOTOBOPY,
CF; — Bemu4MHA 1-T0 IEHEKHOTO TTOTOKA,

t; — mara i-ro miarexa,

ty — mara OLEHKH.

Juis muckoHTHpOBaHHS Ae0HTOPCKOH 3a10/DKEHHOCTH, HMEIOIIEH CyIecTBEHHEIH
KOMIIOHEHT (PHHAHCHPOBAHMUS, TPHMEHSIETCS CTABKA PABHAS CPeHEB3BENIEHHOMN IPOIIEHTHOM
CTaBKe 110 KPeAUTaM, IIPeIOCTaBIeHHEIM KPeAUTHEIMH OpraHu3amuaMy (o 30-Tu KpynHeHImm
OankaM) He()MHAHCOBLIM OPraHH3aIMIM B COOTBETCTBYIOIIEH BaFoTe (PACKPHITOH Ha caliTe

banka Poccun craBku, ucTouHuK: hitp://www.cbr.ru/statistics/?PrtIld=int_rat) na cpok,

COIOCTABUMBIA CO CPOKOM JI0 IOTAIIeHHs IEOUTOPCKOH 3aJ0IKEHHOCTH C YIE€TOM HMEBIIIHX
MECTO C MOMEHTA €€ PaCKPBITHS IO AAaThl IpHu3HaHus (10 aatel pacueta CHA) maMeHeHMIT

KrodeBoi craBku banka Poccuu.

Ton.cp.pers. — OLICHKA CPETHEB3BEIIEHHON MPOIIEHTHOH CTaBKH, OIpeeleHHast 10 GopMyIie

(OKPYFHGHHB JI0 2 3HAKOB IIOCTIE 3a1‘151’rof~i) UL cirydas, Korja IpoOHCXOaHJIO H3MCHCHHE

KJIFOUueBOH cTtaBKkH banka Poccuu:

Toncppsin. = Tepprn, T (Kcﬂ.o. - chp,),

rue:

Tep.pun. — CPEHEB3BEIIEHHAS IPOLIEHTHAS CTABKA 10 KPEIHTaM, IPeIOCTaBICHHEIM
KPEIUTHBIMU OpraHH3alusAMH He(QUHAHCOBEIM OpraHH3alHsIM B COOTBETCTBYIOMIEH BaMIOTE, 110
30 xpynneimmm Gankam mybmukyeMas Ha opunuansHoM caiite 1B P®, 3a mecan Haubomee
Omuskuii k nare onpenenenus SCII, mo kpeauTam, cO CPOKOM NPENOCTABIEHHUS, IIONANAIOIINM B
TOT K€ HHTEpPBaJI, 9TO U CPOK, OCTABIIIHANCS /10 MOTalIeH s OLIEHUBAEMOR
Ne0HTOPCKON/KPEeMUTOPCKOMH 3810 TKEHHOCTH,

KC,, — xmoueBas craBka [Ib P®, ycranoBnenHas Ha nary onpenenenus DCII,
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KCep, — cpennsis xmouesas craska 116 PO 3a xanengapHeil Mecsin, 32 KOTOpHIIf oIpeleneHa

CTaBKa Tep pryp. -

Cpemusis 3a KaleHapHbli Mecal Kmodenas ctaBka L[B PO paccuutsiBaeTcs mo hopmyite
(oxpyrienre 0 2 3HAKOB MOCIIE 3aMATOH):

L KG =+ Ty

e A

rIe:
T — xo/MYecTBO THEH B KaleHTapHOM MeECAIIE, 38 KOTOPbI paCCUMTHIBAETCS MPOIIEHTHAS

CTaBKa,
KC; — xinouesas craBka 1B PO, neiicTBoBaBmIAs B i-OM nepuoe KaJICHAapHOTO MECHIa,
T; — Konu4ecTBO NHEH KaleHIapHOro MecsIla, B TEYEHHE KOTOPHIX JeficTBOBAA

npoueHTHas craBka KC;.
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IIpuaoxenune 4

Meroauka onpenesnennst cnpaBeIHBOil CTORMOCTH 06€CHeHeHHbIX AKTHBOB
(gacts 1)
1. PerymapHo, Ho He pexe, 4eM Ha KaXJIyio OTYETHYIO [aTy, YCTAHORJNGHHYK) HOPMATHBHBIME

akTaMd banka PoccHM, NpOBOAMTCS aHAIH3 aKTHBOB B CBA3H C HEOGXOQMMOCTBIO KOPPEKTHPOBKH
CNpaBe/NTMBOH CTOMMOCTH B CITyYae BO3HMKHOBEHHA COOBITHI, KOTOPEIE MOTYT OKAa3aTh HErATHBHOE

BJIMSHHE Ha O)KHaeMble OyTyIIMe NCHEKHbIE TOTOKHM 110 HUM (MPU3HAKHK obeciieHe n s).

2. Takue BUOBI aKTHBOB, KaK:;
. JICHEKHBIE CPE/ICTBA HAa PACYETHEIX CUETaX M BO BKIAJAX;
. UCHHBIE OyMarw, CIpaBeaMBas CTOMMOCTE KOTOPHIX OLEHHBAETCS C MPHMEHEHHEM

HHZKETIEPEYHC/ICHHBIX MOJIENEH OLIEHKH 2 U 3 YPOBHA HEPapXHH, a MMEHHO:
- Mozens CAPM,;
= MOJENE YCPEOHEHHUA KOTHPOBOK,

= MOZIeNTH I obnuraumi 3-ro ypoBHS, €CITH AKTHB OTHOCHTCS K PEHTHHIOBEIM

rpymnmnam 3 u 4.
. ACHEKHBIX CPE/ICTB, HAXOIALINXCA Y MPO(EeCCHOHANBHBIX YYACTHHKOB PHIHKA IIEHHBIX
Hymar (6pokepa)

B cirydae ecnu cymMmapHas cipaBeIMBas CTOMMOCTB TAaKHUX aKTHBOR, OTPAKAIOLIHX TpeboBaHHs
K OIHOMY M TOMY e muuy, npesbiaer 0,1% ot CUA, Ha kaxyio maty pacyera CUA momiexar
TECTHPOBAHHUIO Ha 0BECIIEHEHHE (lallee — KTECTHPYEMBIE AKTHBEDY).

3. Tectrpyemble aKTHBBI IIOABEPraroTCA OOECIEHEHHIO, GCIH MMEETCS OfHO HIM HECKONIBKO
COOBITHH, KOTOPBIE MOTYT OKa3aTh HEraTHBHOS BIIMSHHE Ha OKHIaeMble GyIyIHe IEHEKHbIE MOTOKH IO
HHM (JlaJiee — «HEeTaTHBHBIE COOBITHAY).

3.1.  IlpusHaku obecueHeHna akTHBA (KOHTPAreHT — IOPHANYECKOE JIHIIO);

3.1.1.  CHwxKeHHe BHENIHErO KPEJUTHOTO PEHTHUHTA KOHTpAreHTa.

JlaHHBI yHKT NPUMEHAETCS AU KOHTPAreHTOB, MMEIONINX BHELIHHH KPEOUTHBIH peHTHHT.

Hupopmauys o CHIWKEHHH KDPEIMTHOTO PEHTHHIA OTCISKWBACTCA HAa caiTax PEHTHHTOBBIX
areHTCTB ¥ B CPEACTBaX MaccoBOH HHbOpMarHH.

BHewHui kpeiuTHBI PeHTHHT KOHTpareHTa — MHEHHME HE3aBUCHMOTO PEHTHHIOBOIO areHTCTRA
0 crocoOHOCTH KOHTpareHTa HCHOMHATE IIPUHATEIE Ha ce0st QHHAHCOBEIE 00A3aTE/IbCTRA, BEIPAKEHHBIM C
HCIIO/Ib30BAHMEM PEUTHHTOBON KaTErOPHHM 110 OTPENeIeHHON peHTHHTOBOIH IKaJIe.

B mensix npuMeHeHns HacToAMmEH METOMUKH HCIIONB3YIOTCS PEHTHHIM CTIETYIONMX PeTHHIOBBIX

areHTCTB:
. S&P Global Ratings - https://www.standardandpoors.com (nanee - S&P);
. Moody's Investors Service - https://www.moodys.com (nasnee - Moody’s);
. Fitch Ratings - https://www.fitchratings.com (nanee - Fitch);
. AO «3xcnept PAy - https://raexpert.ru (nanee — Dxcmept PA);
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. AO «AKPA» (AKPA) - https://www.acra-ratings.ru (nanee - AKPA).

[lonrsepikpernem  HeoGXomMMOCTH — OGeCLEHEHHS  TECTHPYEMOTO — aKTHBA  SBISIOTCA
3HAUNTCNIbHBIE (DMHAHCOBBIE 3aTPYNHEHHS KOHTPAreHTa, BBIPAKEHHEIE B TOM, 4YTO Er0 BHELIHHIl
KPE/IMTHBIH PSHTUHI CHM3WICA Ha 2 M Oonee CTYNEHM C MOMEHTA IOCHENHEH IaThl [IepecMoTpa
PeHUTHHIa, B Cllyqae eC/ii 3TO He BBI3BAHO CHIKEHHMEM pelTHHra Poccuiickoi Deneparyn.

3.1.2. CHwxenne BHyTPEHHETO KPEIHTHOTO PEHTHHTA KOHTPAreHTa.

JlaHHBI TYHKT NPUMEHSETCS [/ KOHTPareHTOB, He MMEIOIMX BHELIHHi KPEIUTHBII pelTHHT,
HO MMEIOLLHX BHYTPEHHUH KPEAWUTHBIM pEeHTHHT.

BHyTpeHHMI KpeIMTHBIN PeUTHHT KOHTPAreHTa — KPeJUTHBIN PEUTHHT, KOTOpBIH opMHpyeTCs
NP OLEHKE (JHHAHCOBOTO TONOKEHWS KOHTPAT€HTA, COMEPKMT OLEHKY OOBEKTHBHBIX dbakTopos,
CBA3AHHEIX C OT0 ASATENLHOCTBIO H CTIOCOOHBIX MOB/HATE Ha BBITIOTHEHHE HM CBOMX 0043aTe/TBCTB Mepe)t
KpeoUTOpPaMH.

YpOBeHb BHYTPEHHErO0 KpPEQUTHOrO pEHTHHTA YCTAHABNMBAGTCA HA OCHOBAHHH AHAIM3A
MOCNEHEH 110 BPEMEHH KBAPTalbHON/TOA0BOH (UHAHCOBOM OTHUETHOCTH, MOMYYeHHON OT KOHTpareHTa
WK U3 06LIEIOCTYNHBIX HCTOYHHKOB HH(POPMALMH.

HonreepxnenneM  HeoGXOMMMOCTH — OGeCLiEHEHMS  TECTHPYEMOTO  aKTHBA  ABJSIOTCS
3HAYHTE/IbHbIE (DMHAHCOBBIC 3aTPYJHEHWS KOHTPAareHTa, BBIPAaKEHHEIE B TOM, YTO €ro BHYTPEHHHIA
KPEUTHBIH PEHTHHI CHH3WICA Ha 3 W Gojiee CTyNeHH ¢ MOMEHTA TOCTe[HeH OTYETHOCTH, HITH EC/IH
BHYTPCHHHH PEHTHHI KOHTpAareHTa HEBO3MOKHO ONpeNeNuTh. B ciyuae ecnmu y Gpokepa He
[pelyCMOTPEHO TpaBO HA HCIOIB30BAHHE NCHEIKHBIX CPEJICTB, HAXOMSIIHXCS Y HEro, To COGBITHEM
TIOATBEPHKIAIONINM HEOOXOMUMOCTE OGECLIEHEHHS ABNACTCSA IIEPEXO] B PEHTMHIOBYIO rpymmy 3 (eciu
PaHEe PEHTHHI OTHOCHICA K rpyImiam 1 uimu 2) uimM 4 (eciu paHee pelTUHI OTHOCHIICA K IpymiaM 1 win
2).

B cimyuae ecnu mexmy naroi pacdera CUA W maTod, Ha KOTOPYKO COCTAaBIEHA MOCHEIHSA
TOMy4YEHHAsd OT KOHTPareHTa MIH W3 OOWIENOCTYNHBIX MCTOYHMKOB MH(OpMaIMH (HHAHCOBAS
OTYETHOCTb KOHTpPAreHTa, MPOLUIo Gosee rofa, TO CYMTAETCs, UTO BHYTPEHHWH PeMTHHT KOHTpareHTa
OIIPEIETUTE HEBO3MOIKHO.

BuyTtpennuii KpeuTHBIH peiiTHHT onpenenseTcs coriacHo Yactu 2.

3.1.3. Hamuuue undopmaimn o Bo3GyKIeHHH NpoOLeaypbl 6aHKPOTCTBA KOHTPATreHTA.

Wctounuk undopmanyn — Exuneiit depepansubiii peecTp cBemeHHi 0 GaHKpoTCTBE MO azgpecy
http://bankrot.fedresurs.ru.

Honreepx/eHreM He0GXOMMMOCTH OGECTICHEHHS TECTHPYEMOTO aKTHBA ABIAETCA ODHIHATBHOE
onyG/IMKOBAHHE PELICHHA O Hayane TIPHMMEHCHHMS K KOHTPareHTy NpOLEnyp GaHKPOTCTBA - CO AHA
omyOMMKOBaHUA COOOIIEHHA [0 JaThl, NpPEJUIECTBYIOMEH /are OMyGIMKOBAHHA COOOIIEHHS 06
OKOHYaHHH MPUMEHEHHA NpoLeLyp OaHKPOTCTBA WIIH JTHKBH/IALIUH.

3.1.4. Ot3bIB (aHHY/IMPOBAHKE) Y KOHTPATEHTA JIMLEH3UH [0 OCYIIECTRICHHIO OCHOBHOIO BHAA

ACATCIIBHOCTH.
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Hcrounuk uHQOpMalmu — oQMIMATBHBI CAafT KOHTpAareHTa, a TaKKe HA OCHOBAHUH
MH(OpMaLKK, ONy6IMKOBAHHOM B CIEAYIONMX TOCTYITHBIX HCTOYHUKAX:

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

https://www.moex.com/;

https://www.cbr.ru/

[TonTBepxaeHneM HeoGXOMMMOCTH 0BeCIeHEeHHS TECTHPYEMOI'0 aKTHBA SBJISAETCS OT3LIB
(aHHY/IMPOBaHHE) y KOHTPAreHTa JIULEH3MH 110 OCYIIECTRIICHHIO OCHOBHOTO BUMIA IGATEBHOCTH.

3.1.5. Ilpocpouka MCTIOMHEHUS 0GS3aTENECTBA KOHTPATEHTOM.

IonrsepikaeHueM HE06X0MMMOCTH OGeCLEHEHHS TECTHPYEMOrO AKTMRA SBIIACTCH HAIHYHE 10
COCTOSHMIO Ha AaTy pacdeta CHA MpOCPOUKH KOHTPAareHTOM HCIIONHEHH s 0043aTeNbCTBa, CPOKOM Boee
7 (cemu) / 10 (necatu) paGouux nHeid mocjie ycTaHOBIEHHOTO CpOKa MUl POCCHHMCKUX / MHOCTPAHHBIX
KOHTPareHTOB.

B ciyuae npocpouku mo ogHOMy u3 06A3aTeNBCTB IOLKHMKA OGECLEHEHHIO NOUIGKAT BCE
TECTHPYEMBIC aKTHMBBI, B KOTOPBIX JAaHHOE JIMLO BBICTYNaeT KOHTpareHTOM. [Ipu 5TOoM B pacuere
CTIPABEAIIMBOH CTOMMOCTH OGECLICHEHHBIX aKTMBOB [JAHHOIO KOHTPAreHTa MCIIONB3YeTcs KONMUECTRO
AHel POCPOYKH, COOTBETCTBYIOMIEE JEHEKHOMY MOTOKY ¢ HAMGONIbIIEH MIPOCPOUKOH.

3.2, Ilpusnaku obeclieHeHHs aKTHBA (KOHTPAareHT — GH3HHECcKoe JIALO):

3.2.1. Hannuue undopMaLmy o Bo3GYKIEHHH TIPOLIELYPEI BaHKpPOTCTBA KOHTpAreHTa.

Hcrounnk undopmauyn — EXuHEI (befepansHblii peecTp cBeneHuit o DaHKpOTCTBE MO afpecy
http://bankrot.fedresurs.ru.

[oxreepikaernem HEOGXOMMMOCTH 0GECLEHEHHA TECTUPYEMOrO aKTHBA SBIAETCS oQHLHANIEHOE
OMyONHKOBAHKE PELIEHHMS O Havyane NPHMEHEHHs K KOHTDAareHTY MpoLeidyp GaHKpOTCTBAa - CO JHA
OIyGIMKOBAaHHA COOBINEHHS [0 [aTel, MNpeMIecTBYIOWEH mare onmy6nuKoBaHKs coobmeAus o6
OKOHYaHHH NPHMEHEHHA NPOoLeyp OaHKPOTCTBA WITH JIMKBUOALIAH.

3.2.2. Tlpocpouka HCTIOMHEHUs 06S3aTeNbCTBA KOHTPArEHTOM.

IlonTeepiaeHneM HeOOXOMMMOCTH 0GECLEHEHHS TECTHPYEMOTO AKTHBA SBJISETCS HATMYME I1O
COCTOSHHIO Ha OTYETHYO ATy TIPOCPOUKH KOHTPAr€HTOM HCIIONHEHHS 06s3aTenseTBa, cpokoM 10 gHei u
Bonee.

B cimydae mpocpouku mo onHOMy M3 0GS3aTENBCTB JOIKHHKA OGECLEHEHHIO MOMUIGKAT BCE
TECTHPYCMbIE aKTHBBI, B KOTOPBIX JaHHOE JIMLO BHICTYTaeT KoHTpareHToM. [Ipu sToM B pacuere
CIpaBEIMBOH CTOMMOCTH OBOECLEHEHHbIX AKTMBOB JaHHOTO KOHTPAr€HTa HCTOMB3YETCS KOIHYECTEO
AHel NpoCpPOYKH, COOTBETCTBYIONIEE ICHEKHOMY MOTOKY ¢ HAMOOIBIIeH TIPOCPOYKOH.

JHoKyMEeHTEI, NOATBEPKAAIOIIME IPU3HAKH 0OEeCLICHEeHHUS.

B ciyuae BEISBIIEHNS [PU3HAKOB OGECLICHEHHS B OTHOIICHHH aKTHBA YIIPABIAIOWAS KOMIIAHHS
0(opMIIAET BHYTPEHHUH JTOKYMEHT, COAEpIKALLIMI:

- CBeZIeHHs 00 aKTHBe, CIIPaBeIMBas CTOMMOCTD KOTOPOr'O MOMISKHUT 06ECIeHEHHIO,

- MH(OPMALHIO O BBISBIEHHOM NPH3HAKe 00ECLEHEHHS ¢ yKa3aHMEM MCTOYHHMKA HH(DOpPMALMK
HITH 0 (hakTe MPOCpOYKH 06A3aTeNbCTRa;
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- HH(OPMALKIO 06 HMCTIONB3YeMOH KOPPEKTHPOBKE CTIpaBeAJIHBOH CTOMMOCTH ¢ 0GOCHOBaHHEM
TNPUMEHEHHUA BRIOPaHHBIX KO3 (hHILIMEHTOB 15 pacyeTa (B Cilydae ee HCIIONB30BaHHA);

- HMHQOPMALMIO O HAIMYHM OGOCHOBAHHBIX MPUYMH  HE MPOBOAMTH KOPPEKTMPOBKY
CIIPaBEIMBOH CTONMOCTH aKTHBOB.

Ympapnfiomas KOMIIAHHS COCTABIAET TaKoii BHYTPEHHHH [OKYMEHT Ha [aTy BbLIABICHHS
NPU3HAKOB OOEClEeHEH s U HampaB/seT ero B Cleuuati3HpoBaHHbIH HETo3uTapuii He Mo3/JHee OJHOTO

pabouero mHs, CIIEAYIOIIETO 3a AaTOH BHISABIICHHS IIPH3HAKOB 06CCLICHEHHA,
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MerToxnka onpeeenus cpaBeIHBoOll CTOMMOCTH 06€CIeHEHHBIX AKTHROR
(gacTe 2)
1. OueHka cripaBeyTHBOH CTOMMOCTH 0GECHIEHEHHOTO aKTHBA (obs3atenscTra)
[Tpy BO3HMKHOBEHHM TIPH3HAKOR 0GeCLiEHEH s CIIpaBEATHBas CTOMMOCTE akTuBa (00s3aTensetsa) PV,
OTpPEAC/IACTCA C IPUMEHEHHEM MOJIENTH O7KMIaeMBIX KPEIUTHBIX YOBITKOB B COOTBETCTBUM C dbopmyoii:
PVyey = PV —ECL =PV — PV + PD * LGD =
=(1—-PD*LGD) * PV,

()
rae
PV — cnpasennuBas ctommocTh akTHBa (obsi3atenscTBa) Ge3 yuera KpeAMTHOTO pHCKa, OTIpele/IeHHas B
COOTBETCTBHH C METOZIOM OLIEHKH cornacHo IIpasunam CUA;
ECL (Expected credit losses, BeTurHa 0KUAaEMBIX KPEIMTHEIX YORITKOB, py0.) — BeIMYMHA OXKHIAEMBIX
KPEIMTHEIX yOBITKOB, KOPPEKTUPYIOWAS NEHEKHBIE TIOTOKH, PUBELCHHAS K MOMEHTY OLICHKH,
PD (Probability of Default, Bepostaocts nedonra, 0 < PD < 1) — ouenka BeposaTHOCTH, ¢ KOTOpOMH
KOHTPAreHT B TCUCHHE 3a/IaHHOrO NPOMEKYTKA BDEMEHH MOKET OKA3aThCs B COCTOSHMH AedhorTa;
LGD (Loss Given Default, yposenr mnoteps mpu Aegonte, 0 <LGD £1) — mona oT cymMsl,
MOZIBCPIKEHHOH KPEIMTHOMY PHCKY, KOTOpas MOJKET OBITh MOTEpSHA B CilyHdae neonTa KOHTpareHTa.
Ouerka yObiTKa, BO3HMKAIOIlEro B ciiydae aeOITa, OCHOBAHA Ha PasHHLE MEKIY EeHEKHBIMH
TIOTOKaMH, MpeIyCMOTPEHHBIMA I0TOBOPOM, M 0JKHACMBIMH JIEHEKHEIMH MOTOKAaMH B Jed)ONTe, B TOM
HHCJIE OT pealM3aLliy 3al0roBoro obecnedeH s (P HATHYHH).

Bemuuuna (1 — PD = LGD) ompepenseTcst ¢ TOYHOCTBIO IO ABYX 3HAKOB MOCIE 3ATITOM.
2. Topsanok onpefeneHus KpeTUTHOTO PEHTHHTa KOHTPAreHTa (KOHTPAreHTH — IOPHIHYECKHE JIMIIA)

a. Onpegernenye BHEMHETO KPEIHTHOTO PEHTHHTa KOHTpPAreHTa
i Ha xaxzayio naty pacuera CYA B cOOTBeTCTBHH ¢ HacTOsIEH MeToauKoi OlpenenieTcs
TNIEPEIeHb U XapaKTePHCTHKH (PUHAHCOBBIX AKTHBOB, TECTHPYEMBIX Ha ofeciieHeHue.,

ii; [lo kaxxnomy akTHBY ompejesisercs KoHTparent. [1o KOHTpareHTy OINpeAeNAiOTCS BHELIHUE
(monrocpouHbie) KpeIMTHbIE PEHTHHIH, TPHCBOCHHEIE Ha naty pacuéra CHA
MexIyHApOIHBIMI® (S&P, Moody’s, Fitch) u Hatmonansusvi’ (Sxenepr PA, AKPA)
PEUTUHIOBEIMH aT€HTCTBAMH,

B ciyuae ecin KoHTpareHTy IpHCBOEH KPeUTHEIH PEHTHHT 60/ee YeM OTHUM MEKIYHAPOIHBIM
¥ (WIM) HALUMOHATBHEIM areHTCTBOM, BEIOMPAaeTCs HaWMEHbIIce (Hammyulllee) 3HAYEHHE peHTHHTA
KOHTpareHTa B COOTBETCTBHHM ¢ Tabiuueii 1 «CooTBeTCTBHE peHTHHIOB PEHTHHIOBEIX ATEHTCTRY.

IIpy OTCYTCTBHM BHEIUHEro KPEeIAMTHOrO peHTHHra KOHTpareHTa, HO HAaJH4YHH BHEILHEro

KPEJMTHOTO ~ PEHTHHIAa ~ MaTePHWHCKOM KOMMAHMH — KOHTPArEHTA/MOPY9HTeNs/TapaHTa,  JAHHOMY

8 " i
ITo Me#ayHaPOIHOH peRTUHTOBOH IKanE B COOTBETCTBYHOLLEH BanKITE aKTHBA
° [To HALWMOHATEHOW PERTHHIOBON LIKATE B HALWOHATBEHOM BANHITE
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KOHTpareHry BHEIHHH

KOMITaHHK/TIOPYYUTE s/ TapanTa.

MIPHCBAUBAETCS KPEIUTHBIH pEHTHHT €ero MaTepHHCKOH

Tabmuua 1. CoOTBETCTBYE PEHTHHIOB PEITHHIOBBIX ATEHTCTR

PefiTunroBas PelTHHTH KpeAUTHBIX peHTHHIOBBIX AreHTCTB
Ipymma S&P Moody's Fitch Dxkenepr 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
Pelitunrosas A- A3 A-
rpynmna [ BBB+ Baal BBB+
BBB Baa3B2 BBB
BBB- Baa3 BBB- ruAAA AAA (RU)
AA+HRU),
BB+ Bal BB+ ruAA+, ruAA AARU)
BB Ba2 BB ruAA-, ruA+ AA-(RU), A+RU)
BB- Ba3 BB- TuA, ruA- A(RU), A-(RU)
B+ Bl B+ ruBBB+, ruBBB BBBJ“EE&)’ Enn
PeliTHHTrOBAs
BBB-(RU),
B- B3 B- ruBB BB(RU)
Peiitraroras
T CCcC-C Caa-C CCC-C ruBB- u Huxe BB-(RU) u nmxe
Peiitunroras D D D D D(RU)
rpymnmna [V

5.2.1. Ilpu OTCYTCTBMM BHELIHEro KPEAMTHOrO peHTHHTA KOHTpareHTa, HO HaJIMYMH KOTTHU
OyXraaTepckolf OTHETHOCTH KOHTpareHTa, HeoGXOmMMOH mid OMpe/ie/ieHHs BHYTPEHHETr0 KpeIUTHOTO
PEHTHHra KOHTPareHTa ONpeeNseTcs BHy TPEHH N KPEUTHBI PEHTHHI KOHTpareHTa.

b. Onpeodenenue snympennezo kpedumnozo pelimunzqa KOHmpazenma

BHYTpeHHUI KpenUTHBI PEHTHHT KOHTPAreHTa YCTAHABIMBASTCS HA OCHOBAHHH KoadduImeHTa
kpenurocriocobroctr  (KK) koHTparenta - ropuamueckoro smuma (00O, OAO, AO), xotopsiri
(opMupyeTcs HpU OLEHKE (DMHAHCOBOrO TIONOKEHHS KOHTpareHTa M COJAEPKUT OLEHKY BCex
OOBEKTHBHBIX (hAKTOPOB, CBA3AHHBIX C €r0 AeATENHOCTBIO H CIOCOBHBIX [IOBIUSTE Ha BBLITIOTTHEHHE HM
CBOMX 06A3aTENBCTB NEPEL KPEAUTOPAMH.

B KadecTBe OLEHOWHBIX MoKasaTesell DHHAHCOBOrO MONOKEHHS WCIIO/B3YIOTCA [0KA3aTenn
(unancoBol ycTOMIMBOCTH (HE3aBHCHMOCTH), MOKA3ATEH JHKBUIHOCTH, peHTabENMBHOCTH M JEN0BOM
aKTHBHOCTH.

B pacuete kosddummenta kpegurocnocobnoct (KK) KOHTPareHTa HCHONb3YIOTCs (PMHAHCOBEIE
KO3 QUIMEHTEL, IS BBIYHCIEHHA KOTOPHIX HEOGXOMMMEI JaHHBIE U3 OyxranTepckoil OTYETHOCTH:

Byxranrepckoro 6ananca u Ot4eta 0 hUHAHCOBBIX pe3yIbTaTax.
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pacueta CHYA) KkBapTaibHas/rofoBas GHHAHCOBAsS OTYETHOCTD.

Hnst pacueta mcmonb3yeTcss TMocnemHAA (COCTABACHHAS HA haty, Hambonee ONH3KYIO K HaTe

Koaddurent kpenurocnocoGHOCTH KoHTpareHTa onpesensercs mo dbopmyre:

rge

B; — 6aubl B cOOTBETCTBHM cO 3HAYECHHEM ko3 duLvenTa,

P, — Bec koaddummenta.

()

3nauenue rodpuyuenma kpedumocnocoénocmu KK OKPY2IAEMCA 00 U020 4ucia no

MAMEMAMUIECKum hrpasunam.

B 3aBicumocTy oT TMma opranusamuu B Tabmuuax 2.1 u 2.2 NPHUBOJATCA HCTIONB3YEMBIE B

pacyere Ko>(QUIHEHTE U HX Beca.

Tabmuua 2.1. KoaddbuumerTs! A opHIHYecKux TuLl
(32 HCKITIOYUEHHEM KPETHTHBIX OPraHU3aLMit i HEKPeMTHBIX (HHAHCOBBIX OpraHM3aLlyii)

3HayeHune
Bec
Crnava B Haem 1 | Bayuisl
N HanmeHoBanue o ko3¢ dunnerTa
[ KYIUL IPOJiaska i
K03t duurenTa Bee orpacnmu | Crpourenserso ; ,
HEIBIDKHMOr0 Bi Pi
UMYILECTRA
[MokasaTesu ¢puHAHCOBOM yCTOMYMBOCTH (HE3aBHCHMOCTH)
ceemme 0,3 cBblme 0,12 ceeime 0,37 100
K Kosddurpent ot 0,1 10 0,3 ot 0,07 1o 0,12 | ot 0,22 10 0,37 70
] (hMHAHCOBOH ot 0 1o 0,1 ot 0 mo 0,07 ot 0 10 0,22 10 0,15
HE3aBHCHMOCTH OTPULIATENIBHBl | OTPHIATE/NbHBI | OTPHIATETbHEI 25
74 " H
Koadburment
K obecrneyeHHoCTH cBeime 0,2 100
5 cOOCTBEHHBIMH ot 0 1o 0,2 70 0,15
060pOTHEIMH OTpHILATEIIbHEIH -5
CpeACTBaMH
ITokasareny TUKBUIHOCTH
ceeIme 1,6 100
K | Roobdrmmer ot 1,0 110 1,6 70 020
3 eKymex ot 0 mo 1,0 10 ’
JIHKBHTHOCTH .
OTpULATENRHBIH -5
cBeIme 0,5 100
K Kmi%g‘“‘em o1 0,1 10 0,5 70 015
g || PO ot 0 110 0,1 10 i
JIHKBUIHOCTH .
OTpULATENEHBIH -5
[lokaszarenu pentabensHoCTH
K PenrtaGensHocTs ceere 0,1 100
5 | mpomax or 0 10 0,1 70 0,05
(HopMa npubGEBLTH) OTPHLATEIbHBIH -5
PenrabensaocTh cerlme 0,1 100
K peanu3alHn or 0 1o 0,1 70
6 | MPOAyKiMH OTPHLATENbHEIH -5 0,15
(HOpMa uHCTOM
TIPUOBLIH)
ITokazaTens neioBoi aKTHBHOCTH
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O6opauuBaemocT CBblLIE 45 40
K | b TOBapHO- ot 20 mo 45 70
7 | MaTepHanpHBIX o 20 100 0,05
3aracos
O6opavuBaemoct cBole 60 40
K | b nebutopckoit ot 30 mo 60 70 0.05
8 | 3a0/DKEHHOCTH 10 30 100 ’
(B qHAX)
Ob6opaurBaeMocT cBhlIre 60 40
K | b kpenuTOpcKoii ot 30 no 60 70 0.05
9 | 3a00/DKEeHHOCTH J0 30 100 ?
(B nHsX)
Tabnuua 2.2. Koadduiments! 111 HexpequTHEIX (unancoseix opranuzaumii (HOO)
Bec
No Haumenopanue 3HaveHIe bajuter, e
- k03¢ dupenTa Bi Pi
[lokasaresiu pHHAHCOBOI yCTOHYHBOCTH (HEe3aBMCHMOCTH)
ceerme 0,15 100
K1 | Koatdduiment punaHcoBOt HE3aBUCHMOCTH g:ﬁ g:ééuzooblj ?g 0,15
menee 0,08 -20
ceerme 0,12 100
KoaddunmenT qocratouHocTs co6cTBEHHBIX ot 0,1 mo 0,12 70
K2 0,20
CpencTB o1 0,08 10 0,1 10
menee (0,08 - 20
ITokazatens KauecTBa akTHBOB
ceoime 0,8 100
K3 | Koapduument kaqecTBa akTHBOB gi g:i ﬁg 8:2 ?7,8 0,20
meHee 0,4 -10
Ilokazaresnu peHrabensHOCTH
PenralensHOCTS aKTHBOB 110 YHCTOM MPHOBLTH ceemwe 0,05 109
K4 ot 0 go 0,05 70 0,15
(ROA) .
OTPHULATENbHEIH -20
PenrtabenbHOCTB KaHTaNa [0 YMCTOM MPUGHLTH crermme: D, 13 106
K5 ot 0 10 0,15 70 0,15
(ROE) ”
OTPHULATENBHEIH - 20
[TokaszaTesb JONroOBOM HarpyskH
Pacxoner Ha o6ciykuBaHue Hora K meres 0,4 100
K6 i ot 0,7 1o 0,4 70 0,15
OINEpaLMOHHEIM JOX0/1aM Gonee 0,7 220

B Tabmuuax 3.1 uw 3.2 mnpuBeneHB NpPHHATHIE [lpaBuna pacuyeta KO3(QPUUMEHTOB U3
COOTBETCTBYIOWMX Tabdmui 2.1 u 2.2.

Tabnwua 3.1 Ipasuna pacuéra koadduimenTos wis OPHAMYECKHX JIHI]
(38 MCK/IIOYEHHEM KPEMTHEIX OPraHU3almii U HeKPEIHTHEIX (PHHAHCORBIX OpraHH3arwii)

Haumenosanue Dopmyia pacdeTa

[pumeyanms
K03 pHULIHEHTA (¢ MCcTIONB30BaHKHEM TAHHBIX
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CTPOK OyXrantepckoro
Oananca)
Koadpitiérn R g S
K1 | dunancopoii K1 = (ctp. 1300)/ (erp.1700) | P B d—
HE3aBUCHMOCTH PAKTCPH3YET HESABUCHMOCTD
3aeMIIMKa OT 32EMHOT0 KaITUTANIA.
Koaddunment
OTHoOmeHKe pasHOCTH MO CTATHAM:
obecnieueHHOCTH
K2 = (c1p.1300—cTp.1100) / | xammrams u Pe3epBEl OpraHu3alyy 1
K2 | cobeTReHHBIMU
(ctp.1200) BHEOOOPOTHBIE aKTHBBI K 060POTHBIM
060pOTHEIMH
aKTHBaM.
CpeICTBaMH
Koapdumument K3 =(cTp.1200 - OtHomenue o6l cyMMbI 0G0POTHBIX
K3 | Texymieit NpocpoyYeHHas 1eOUTOpCKas | akTHROB K KPaTKOCPOYIHBIM
JIMKBHHOCTH 3agomkeHHocTh*) / (c1p.1500) | obszaTenscTam,
OTHowIEHHE CYMMBI JTMKBHIHBIX aKTHBOB
1 GBICTPOpeaIH3yeMbIX AKTHBOR
K4= (ctp.1230+cT1p.1240 (nebuTopcKas 3a10/KEHHOCTD, IIATEKH
+cTp.1250- npocpouennas 0 KOTOpO#H 03 H
Kosddmmment p rpocpod TI0 KOTOPOH OJKMAAKTCA B TeueHHe 12
K4 | cpouroi nebuTopckas MECALEB, KPaTKOCPO4HBIE (DHHAHCOBBIE
p 38[J0JDKEHHOCTR *) / BIIOKEHMS, IEHEKHBIE CPEACTRA) K
JIMKBHITHOCTH
(ctp.1500 -cTp.1530- CYMME KpaTKOCPOYHBIX 3aeMHBIX
cTp.1540) CpeJICTB, KPEAUTOPCKOMN 3a00/KEHHOCTH
U [IPOYHM KPaTKOCPOYHEIM
obsa3aTenscTBaM,
| S— OtHommeHHe MPHGLUIH OT MPOJAK K
K5 " K5 =ct1p. 2200/ c1p. 2110** | BRIpyHKe OT IpOAaKH TOBApOB,
P NPOAYKLMH, paboT, yeimyr.
i OTHowwenye 9HCTOM NPHUEBIHU K BRIpYHKE
K6 | peanmsarmu K6 = c1p. 2400 / c1p. 2110%* P P
OT NpOAaKX.
HPOIYKLHH
O6opa4yuBaeMoCTh K7= OTHollIeHNE BeTHYHMHE 3aITACOB
K7 | ToBapHo- (ctp. 1210 * dnumenvrocms | yMHOMKEHHOM Ha IJIHTENBHOCTD nepuoaa
MaTepHATBHEIX nepuoda (s onax) / ctp. B IHAX K ce0eCTOMMOCTH MPOAaHHBIX
3amacoB 2120%* TOBApOB, MPOAYKLIHH, YCITYT.
OpavHBaeMOCTh 5
Ofﬁlfm c]i)gl N K8 =ctp. 1230 * Ilokasereaer, 3a CKOTBKO AHEH B cpeHeM
K8 | © ) _p OnumenvHOCHs nePUoda (8 OCYILIECTBIIIETCA OOUH WK cObITa
G omsix) / ctp. 2110%* 1po "
(B mHsX) - Tp. POAYKIHH.
Ob6opauneaeMocTh K9 = c1p. 1520 * Ilokasbiaer, 32 CKONBKO AHEH B cpeliHeM
K CKOH : OCYILIECTBIISIETCH OUH
Ky | KPeaHuTop OnUmensHOCHy REpuoda (8 g A
3aJ0/KEHHOCTH o BBITIOJTHEHHA 0053aTENBCTE B OTHOILEHHUH
onax) /ctp. 2110
(B IHAX) TIOCTABIIHMKOB, Ol0mKeTa, nepconana.

* Ipu nanuyuu uH@opmayuu o npocpoYeHHotl 3a00IHCEHHOCIIL HA MOMEHM GHANUSA
** B cnyuae ecnu cmp. 2110 unu 2120 pasna 0 (Honv), mo dannomy xospduyuenmy npuceausaemes
HauxyOwuii 6ann uz Tatnuyer 2.1 coomeememayiouuil oannomy Kosgguyuenmy.

Tabnwua 3.2. TpaBuia pacuéra kosddurmentos
AT HeKPeANTHBIX (uHaHCOBBIX opranmzaimit (HDO)

@opmyna pacyera

HaumeHnosanwue

Ne (C MCTIOB30BaHMEM JAHHEIX CTPOK Bun otuernocTH
KoagduHeHTa o

HCIIOJIB3YEMOH OTYETHOCTH)

Koadpduumenr "

Ki (bnﬂ(sgcosoﬁ K1 = (ctp. 52) «Mroro kammrana» / 1. Byxranrepckuii 6ananc

(ctp. 53) «Mroro kanuTana ¥ 0613aTEBCTBY H®O na oTuétHy10 Iaty

HE3aBHCHMOCTH

59



K2 = c1p. «Pacuer pasmepa cobCcTBEHHBIX
CPEICTB NPOhECCHOHANBHOTO Y4acTHHKA
P pog 4 1. Pacuet pazmepa
Kosdduument | peiska uennsx 6ymar - Pazmep cobeTrenHbIX
COOCTBEHHBIX CPEJCTR
OCTATOYHOCTH | CPENCTBY /
K2 pohecCHOHANIBHOTO
COOCTBEHHBIX cTp. «Pacuer pasmepa coGCTBEHHBIX CPE/CTB
YYaCTHHKA PhIHKA IIEHHBIX
CpelCTB IPOMECCHOHATTBHOTO YYACTHHKA PhIHKA H—
LeHHBIX OyMar - CyMMapHas CTOMMOCTb e
[IAaCCHBOBY
1. Pacuer pa3mepa
K3 =c1p. «Pacwer pasmepa co6cTBEHHBIX cOOGCTBEHHBIX CPEICTR
Kospduument | cpencts npodeccronansroro y4acTHHKA poECCHOHAITBHOTO
K3 | xadecTBa PBIHKA LeHHBIX OyMar - CymMMapHas YYaCTHHKA PBIHKA [IEHHBIX
aKTUBOB CTOMMOCTb aKTHBOBY / (cTp.22) «Mrtoro Oymar
aKTUBOBY» 2. Byxrantepckuii 6anasc
H®O na oTuétHyIO flaTy
K4 = ((ctp. 29) «IIpubeuis (y6bITOK) MOCe 1. Ot4ér 0 huHaHCOBBIX
PenTabensHOCTS ’
AKTHEOB 110 HANIOro00/I0KEHHUs / KONTMYECTBO KBAPTANOB B | pesysibTatax HDO 3a
K4 | wwcroi paccMmaTpruBacMoM nepuoze * 4 / (cpenuss TEKYLIHH KaJleHOapHBIH roj
s CyMMa aKTHBOB (CTp. 22) «MToro akrugo» 2. byxrantepckwuii 6anaHc
(150 A) Hayajo ¥ Ha KOHEl pacCMaTpHBAEMOT0O H®O na oruetnyo naty
nepruoa)
1. Oruér o hHHAHCOBBIX
K5 = ((ctp. 29) «lIpubbuts (y6BITOK) rocie pesyneTatax HOO 3a
HAIOroo6I0/KeH s » / KOMYECTBO KBAPTATOB | TeKyLLHii KaJICHIapHBIH ToJ
Pentabensnocts % »
- B paccMaTpuBaeMoM nepuoae * 4) / (cpemnas | 2. Byxrantepckuit Ganasc
) T —— cymMma 1o ¢tp. «Pacuet pasmepa co6erBenHbx | HOO Ha OTYETHYIO JaTy
S — CPEICTB NPOECCHOHATILHOTO YYACTHHKA 3. Pacuer pasmepa
(1§OE) PBIHKA HEHHBIX 6yMar - Pasmep co6CTBEHHBIX | COGCTBEHHBIX CPEICTB
CPEeICTB» Ha Havdajlo M Ha KOHel| npoQecCHOHATBEHOTO
paccMaTpHBaEMOro rnepuoza) YYaCTHHKA PBIHKA [[EHHBIX
Oymar
K6 = [Pacxoe1 Ha o6cnmyxuBaHKe nonra 1. OT4ér 0 huHAHCOBBIX
Pacxonp! Ha (crates OITY «IIponenTHble pacxomsl» (CTp. pesyneTatax H®O 3a
obcmyxusanue | 18)) |/ YncTHIN JOXOA OT OMEpaLMOHHON TeKYIHH KaTeHIapHbIi roj
K6 | nonrax nestenbHOCTH (cTaThs OITY «Toproseie u
OIEpalHOHHbIM | HHBECTHLIMOHHBIE JOXOUBI» (CTp. 1) + cTaThs
Joxoaam OIlY «Bripy4ka OT OKa3aHus yCIyT U
KOMUCCHOHHBIE NOX0[bD» (CTp. 15))

BHYTpeHHUH Kpe[MTHBIN pETHHr KOHTpareHTa OIpeJeNseTcsi Ha OCHOBAHHH pacuéTHoro

Kospurenta kpeautocnocobHoctd (KK) KouTparenTa B cooTseTcTBIHM ¢ Tabmmmneii 4.

Tabmuua 4. Onpesernienye BHYTPEHHUH KpeIMTHEIN PEHTHHT KOHTPAreHTa

. Koaddumment
5 BuyTpenHmit R Onenka
PeliTiHroas rpynma KD THTHBIH DOHTHIE KPEAUTOCTIOCOOHOCTH KDEIUTOCTIOCOBHOCTH
PoR P kKoHTparenTa (KK) P
1 2 3 4
AAA 100
Peiituarosas rpynna I AA Ot 90 (Bx1.) 10 100 (McKn.) BBICOKAS
A Or 75 (Bxa1.) no 90 (mcki.)
BBB Ot 65 (1) mo 75 (wmcki.)
PelituaroBas rpynma I1 BB Ot 55 (BKJ1.) 70 65 (ucki.) CpemHsis
B Ot 40 (Bxu1.) 10 55(0cK.)
Pelituarosas rpynna CCC Ot 25 (Bxu1.) no 40 (ucki.) —
111 CcC Or 15 (Brn.) o 25 (uckn.)
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8 Ot 5 (BKL.) 1o 15 (wcki.)

Peiitunrosas rpymnmna
v D MEHBIIIE 5 nedont

2. Ilopsnox onpexenenns BepositHocTH Aehoara PD (koHTparenT — IO pHAHYECKOE JTHIIO)

3.1. 3nauenue BeposTHOCTH Hedonra PD onpemensTes Ha 0CHORAHHH JAHHBIX O 3HAYEHHAX BEPOSATHOCTH
nedonra PD MexmTyHAapoaHOro pedTHHroBoro areHtcTa S&P 3a NOCHIEHNUI NOCTYNHEBIH Tox s
COOTBETCTRYIOLIET0 KPEWTHOTO peiftunra S&P.

3.2. lannble 0 3Ha9eHusX PD HCHOIB3YIOTCS HA OCHOBAHHE €XEeroJJHoro mybJIMKyeMoro oTyeTa
S&P «Default, Transition, and Recovery: 2019 Annual Global Corporate Default And Rating
Transition Study» Ta6muua 26. «Global Corporate Average Cumulative Default Rates By Rating
Modifier» ¢ yuérom HOCIIEYIOMMX €KETONHBIX OOHOBNeHuH. JInst onenku PD mist kaxmoro
KOHTpareHTa ONPeACIACTCS rON0Bask BEPOATHOCTE A€(ONTa B 3aBHCHMOCTH OT €r0 KPEIHTHOTO
peritTiHra mo mkane S&P. Ecmum peiftuur KOHTPAareHTy MPHCBOCH HHBIM PEHTHHIOBEIM
ArcHTCTBOM, TO ONpPEACIACTCS COOTBETCTBYIOMME eMy pefitunr no mkane S&P. B Ta6mume 5
TPUBC/ICHA TIKATA COOTBETCTBHS BHEIIHIX/BHYTPEHHHX KPEAHTHEIX PEHTHHIOB M BEPOSTHOCTH

nedonra PD.

TaBnuua 5. Onpegenexue BeposTHOCTY JedonTa KOHTpareHTa
B 32BMCHUMOCTMW OT ero KpeauTHOro perTuHra

PeiTuHIM KpeauTHBIX PelTUHIOBLIX areHTCTE BeposTHoCTb
PeliTuHrosas BHyTpeHHM"ﬁ ,qect:cgn‘ra
Akenept KpeauTHbIRA PD" no
rpynna S&P Moody's | Fitch PA AKPA DEMTUHT Lkare S&P.,
%
1 2 3 4 5 6 7 8
AAA Aaa AAA 0,00
AA+ Aal AA+ 0,00
AA Aa2 AA 0,02
AA- Aa3 AA- 0,03
PeiTuHrosas A+ A1 Ag 0,05
eyl TR AT | OA 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

1 anusie IIPHBENEHE] HA OCHOBaHKH oT4eTa S&P 1o mroram 2019 roga. Merounux
https://www.spglobal.com/ratings/en/research/articIes/200429-defau1tvtransition-and-recovery-
2019-annual-global-corporate-default-and-rating-transition-study-11444862
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rUAA+, AA+(RU),
BB+ Ba1 BB+ (RU) AAA 0,31
ruAA AA(RU)
ruAA-, AA-(RU),
BB Ba2 BB (RU) AA 0,51
ruA+ A+(RU)
ruA, A(RU),
BB- Ba3 BB- R A 0,91
TuA- A-(RU)
ruBBB+, BBB+(RU),
B+ B1 B+ (Bl BBB 1,98
ruBBB BBB (RU)
PeltuHrosas - » - FUBEB-. BBB-(RU), o5 -
Il !
e ruBB+ BB+(RU)
B- B3 B- ruBB BB(RU) B 6,49
ruBB- u BB-(RU) u
CCC-C | Caa-C | CCC-C (B CCC 27,08
PeiiTuHropas Hinke Hike
rpynna Il CcC 50
C 75
PeiTuHroeas
D D D rubD D(RU) D 100
rpynna IV

3.3 B ciydae, ecl CpoK MOTalleHus aKTHBA MEHEE [OJa OT IaThl pacyera CYA, To ucronesyercs

BEPOATHOCT 1e)0IITa KOHTPAreHTa Ha CPOK, OCTABILIMICH JI0 I0raLIeH s, 10 crnemyromeit bopmye:

a 3)

PD = PDyear * :?E’
rae PD —ckoppekTHpoBaHHas BepoATHOCTE AedonTa co CPOKOM [0 MoraieHus MeHee roja,
PD,.., - ronoBas BeposaTHOCTS AedonTta KOHTpareHTa,
d — cpox, ocTaBImHifcA 10 NorameHus (B AHAX).
Iox cpokom 10 norameHus 1/1s AEHEKHBIX CPELCTB Ha pacH€THBIX U GPOKEPCKHUX CHETaX B CIIyYae eciu
HX H3BATHE HE OTPAHMYEHO YCIIOBUIMH JOTOBOPOB MIOHAMAETCS | JIEHB.
3.4. Ilpy OTCYTCTBHMM BHEIIHETO M BHYTPEHHEro' KPEMTHOTO PEHTHHIa KOHTPAareHTy NMPHCBAMBAETCA
BEPOATHOCTS fehorrra PD, coorBetctByiowas peiitunry CCC mo mikame MEKIYHAPOIHOT0 PeHTHHIOBOTO
areHrcTsa S&P.
3.5. BepoartrocTs nedonta PD yeranasmmBaercs paBHO# 1 (eauHMIIE) B CiTydae BBISBIEHHS OJHOIO WIH
HECKOJIBKUX CJIEYIOINX HEeraTHBHAIX COOBITHIA:

®  HamMIHe HHGOPMALMK 0 BO36YKICHUH NPOLETyphl GaHKPOTCTBA KOHTPareHra;

®  OT3bIB (AHHYJIMPOBAHWE) y KOHTPAreHTA JIMIEH3MH 0 OCYIIECTBICHHIO OCHOBHOIO BHIa

JOCATEIIbBHOCTH,

! Heposmonso OMPelIenHTh BHYTPEHHUH PCHTHHI KOHTpareHTa MO MPHYMHE OTCYTCTBHA HCXOMHBIX AAHHBIX 110 KOHTPAICHTY
(oTcyTeTBHE GyXIANTEPCKOH OTICTHOCTH KOHTPATEHTA HITH e& HEaKTYaNbHOCTE H T.IL).
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®  TpocpovKa MCTTOJTHEHHS o0s3aTenbeTBa KOHTpareHToM CPOKOM Bonee
7 (cemn)/10  (mecsatn) paoumx  gHedt  mocie YCTaHOBJIEHHOTO  Ccpoka  uig

POCCHICKHX/HHOCTPAHHEIX KOHTPAareHTOB.
+ IMopsnox onpenenenns LGD

Ilpy BBIAB/IEHMM OIHOTO WM HECKOMBKHX HETaTHBHBIX COGLITHI pacier LGD mnpousBomurcs Mo

cleayromei Gpopmyie:

LGD = {%;—R, ecnu PV > R

0, ecmPV<R
4)

rae PV - cripaBeyiiBas cTOMMOCTE akTHEA Ha OT4YETHYIO Haty; R - pazmep ofecneuenus.
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Ipunoxenns 5

OcoGennocTH onpeenenus: CTORMOCTH 0TI TbHBIX BBINYCKOB NeHHbIX Oymar B 2020 roay
(Bpemennble nonoxenns).

IlpenycMoTpelHble JaHHBIM pasnenom BPEMEHHBIE IIONIOKEHUA AEHCTBYIOT 10 OKOHYaHMA
CPOKa, YCTaHOBNEHHOro YkasamweM bamka Poccum ot 31.10.2018 Ned954-Y "O MOpSJKE pacueTa
TEKYIEH CTOHMOCTH aKTHBOB M CTOMMOCTH 4HMCTHIX aKTHBOB, COCTaBIIAIOIINX TIEHCHOHHBIE HAKOTIIEHHU,
TOPAIKE W CPOKax pacHeTa CTOMMOCTH aKTHBOB, COCTABISIOLIHX IEHCHOHHbIE PE3EPBhI, U COBOKYITHOH
CTOMMOCTH MCHCHOHHBIX PE3€PBOB HErOCYAaPCTBEHHOTO TIEHCHOHHOTO donna" (nanee — Vkasanue Banka
Poccuu Ned954-Y).

OcoGblil MopsIOK ONpefeNeHHs CIPABEIIMEOH CTOMMOCTH OTHAENBHEIX BBIMTYCKOB [OJIEBBIX
UeHHBIX Gymar (nanee — OcobbIit Mopsnok OLICHKH), pa3paloTaH B COOTBETCTBMM ¢ YKaszaHHeM Bamka
Ne4954-V,

Honesrie eHHBIe Gymary, yKasaHHEIE B Ilpunoxenuu Ne 6, mpuoSpeTeHHbIe B COCTAB
TCHCHOHHBIX HAKOTUIEHHH, HAXO/IAIIUXCA B IOBEPHTEIIBHOM YIIPABICHHH y YIpapnsiomei KoMIaH|H Ha
OCHOBAHMH COOTBETCTBYHOIIEro noroeopa ¢ IIDP, mo | mapra 2020 roma, OUEHHBAIOTCH TIO
CIPaBEJIMBOH CTOUMOCTH, ONPEAENIEHHON B COOTBETCTBUH C HACTOSIIMMH IIpaBHIaM¥ 1O COCTOSHHIO Ha

1 mapra 2020 roaa (Ha Hayano mus | mapra 2020 ropa).

Honerbie neHHEle Oymarw, ykasaHHBIE B Ipunoxenn Ne 6 K HacTOAMNM IIpaBunam,
npuobGpeTeHHsle nocne | Mapta 2020 roga oLeHUBarOTCS 110 CIIPaBEUIMBOH CTOUMOCTH O0ILEM MopsjiKe,

OﬂpBHBHBHHObIH&CTOHHHHHH]IP&BHHHMH

Oco6erit MOpPANOK OLEHKH IPUMEHSETCS 10 OKOHYAHHS CpOKa, yCTaHOBIEHHOro YKa3aHueMm bauka
Poccuu Ne4954-V,

BrifbITie 10neBBIX LeHHBIX GyMar, TPHOGPETEHHBIX 110 1 mapta 2020 roga ¥ npHoGpPETEHHBIX

nocsie 1 mapra 2020 ropa ocyiiecTBiseTcs B CIIeIYIOMIEH 110CIEI0BATENLHOCTH:

Briberrue neHHBIX 6ymar, yKasaHHBIX B Ipunoxenun 6 ocywiecTBaseTcs B cIenyomei

IIOCIENOBATEIIbHOCTH;

® TNEPBLIMH BEIOBIBAIOT (CHHCHIBAIOTCA) LEHHEIE Gymary, NPHOOPETEHHEIE B COCTaB M@HCHOHHBIX
HakomneHui 10 1 mapra 2020 roga;
® TIOC/I€ TIOTHOTO BEIOBITHS LEHHBIX GyMar, MpHOGpeTeHHEBX 10 1 mapra 2020 ropa, BEIGEIBAIOT

AoTeBbIe LieHHEIe OymMaru proGpeTeHHsIe nocne 1 Mapra 2020 roga..
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Crrcok neHHbIX 6ymar

[Ipunoxenne 6

Ne OMHTEHT Per. Homep
T

L. [Ty6nuunoe akunoHepHOE 06MIECTBO "Cbepbank Poccun" 10301481B

2. [Ty6mavHoe akumoHepHOe 06TIIecTRBO "T"a3mpom" 1-02-00028-A
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