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I'nmasa 1. OBIIIUE ITOJIOKEHUSA

Hacrosmue IlpaBuna omnpeneneHUss CTOMMOCTH YHCTBIX AaKTHBOB, COCTaBIISIOIIUX
CpeICTBAa NMEHCUOHHBIX HAKOIUICHWH, npeaHazHadeHsl 1 npuMmeHenus AO «PETTMOH D¢cMy,
OCYIIECTBISIIOIIUM HWHBECTUPOBAHME CPEACTB TMEHCHOHHBIX HAKOIUICHHWM, TMepeAaHHbIX B
noBepuTenbHOE ynpasieHue [lencnonusiM houmoM Poccuiickoii denepannu B COOTBETCTBUH C
®enepanbabiM  3ak0HOM 0T 24.07.2002 toma Ne 111-®3 «OO0 HWHBECTUPOBAHHWHM CPEJICTB
(bUHAaHCHUPOBAaHUS HAKONMUTEILHON MeHcun B Poccuiickorn denepanun» U ¢ YkazanueM banka
Poccun ot 31.10.2018 Ned954-V «O mnopsnke pacyera TEKyIIed CTOMMOCTH AaKTHUBOB U
CTOMMOCTH YHCTBIX AKTUBOB, COCTaBIIAIONIMX MEHCHOHHBIC HAKOIUICHUS], MOPSIKE M CpPOKax
pacuera CTOMMOCTH aKTHUBOB, COCTABIIAIOIINX TIEHCUOHHBIC PE3€PBbI, 1 COBOKYITHONH CTOMMOCTHU
MIEHCHUOHHBIX PE3EPBOB HErOCYIaPCTBEHHOT'O TEHCHOHHOTO (OHIa».

Hacrosimue I[IpaBuiia conepxar:
v KkpuTepud npu3HAHUS (NPEKpalleHHs NPH3HAHWS) aKTUBOB (00A3aTEbCTB),
MPUHUMAEMBIX B PacU€T CTOUMOCTHU YHCTHIX aKTHBOB;
v\ MeroIpl pacyéra CTOMMOCTH AaKTHBOB M BEJIMYMH OOA3aTENbCTB, B TOM YHCIIE
ONMHUCaHUWE HMCTOYHUKOB JAHHBIX JUIsi pacyéTa CTOMMOCTH AaKTHUBOB (BEIHMYMHBI
0053aTeNbCTB), MOPSJIKA UX BBIOOPA;

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

<\

MOPAAOK NPU3HAHUSA PBIHKOB dKTHUBOB 1 00513aTeNbCTB AKTHUBHBIMH,

<\

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

KpUTEpUn 00ECIIEHEHHS aKTUBOB (0053aTENbCTB);

MOPSIOK OINPENETIEHNS U KOPPEKTUPOBKHU JACHEKHBIX IIOTOKOB;

MOPAAOK pacucTa CTABOK TUCKOHTUPOBAHMUA,
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NepCeUCHb AKTHBOB, IMOAJCKAINHUX OHLCHKC OLNCHIIMKOM, W TICPUOAUYHOCTDH

MPOBEJICHHS TAKOW OLICHKU;

<\

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

<\

BpEMsl, IO COCTOSIHUIO HAa KOTOPOE PACCUUTBIBAETCA CTOUMOCTDh YUCTBHIX AKTUBOB;

v NOpSIOK yperyJIupoBaHus pasHoriacuii Mexay IlencuonHbM (Gormom Poccuiickoit
denepannu, ynpapiIsoNel KOMIAHUEN U CIENUATM3UPOBAHHBIM JEMTO3UTAPUEM TPU
pacyére CTOMMOCTH YUCTBIX aKTUBOB;

v' uHyl0O HHOOPMAIMIO, Ha OCHOBE KOTOPOM OCYIIECTBIISETCS pPacyeT CTOUMOCTH

YUCTBIX aKTHBOB.



B nactosamux [IpaBunax ucnoiab3yroTcs CleAyonue TEPMUHBI U OTIPEeNICHUS:

Tepmun Omnpenesenne

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

VYnpasnstomas
KOMIAHIS JESTeFHOCTHU TI0 YIIPAaBICHNIO0 WHBECTHIIMOHHBIMHU (POHAAMH, TTACBBIMU
WHBECTUIIMOHHBIMU (POHJIAMH U HETOCYAapCTBEHHBIMH TEHCUOHHBIMH
dhonmamu
00111eCTBO, CO3TaHHOE B COOTBETCTBUH C 3aKOHOIATEIHCTBOM
Poccuiickoii @eaepanny 1 UMEIOLIEE JIMLIEH3UIO HA OCYLIECTBICHHE
. | IETO3UTapHON NEATSITLHOCTHU U JTUIICH3UIO HA JCSITeILHOCTh
Crienman3upoBaHHBIN
fenosuTapuii CTICITHATN3UPOBAHHOTO JISTTO3UTAPHSI HHBECTHUITMNOHHBIX (DOHIIOB,
MaeBbIX MHBECTHIIMOHHBIX ()OHJIOB M HETOCYJaPCTBEHHBIX IIEHCHOHHBIX
(hOHIOB ¥ OKA3BIBAIOIIEE YCIYTH CIICIUATU3UPOBAHHOTO JICTTO3UTAPUS
Donny
AKTHBLL JIEHEe)KHBIE CPEJICTBA, IIEHHBIE OyMaru WM HHOE UMYIIIECTBO, BKIIFOYas
MMYIIECTBEHHBIE TPaBa M JeOUTOPCKYIO 3a0KEHHOCTh
O6s3aTeILCTE Kpeautopckast 3a10J1KE€HHOCTb, TIOJJIe)KAIlast UCTIOHEHHUIO 33 CUET
AKTHUBOB
CTOHMMOCTh YHCTHIX pa3HUIAa MEXKAY TEKYIel CTOMMOCTHIO AKTHBOB, COCTABIISIOIINX
aKTHBOB, TIEHCUOHHBIE HAKOTUICHUS, HAXOSIINXCS B JJOBEPUTEITHHOM
COCTABJIAKOIINUX ynpaBJICHI/II/I, nu BeJIH‘IPIHOfI BCEX O6H33TCHBCTB, ImogjieKamux
IIEHCHOHHBIE WCTIOTHEHUIO 32 CUET YKa3aHHBIX aKTUBOB, 32 NCKIFOYEHUEM
HaKOILIEHUS, 00513aTeILCTB 10 TIOTOBOpaM 00 00s3aTeThbHOM IEHCHOHHOM
HaXoIAIInuXCs B CTanOBaHI/II/I (O65133TGJ'H)CTB Hepe;[ 3aCTanOBaHHLIMI/I JIMgaMu (I/IX
JIOBEPUTEIIEHOM MPaBONPEEMHUKAMHK) U 00513aTENBLCTB, CPOPMHUPOBAHHBIX JIJISI
YIpaBIeHUH obecrniedeHuns! yCTOWYMBOCTH MCTIOTHEHUS YKa3aHHBIX 0053aTeIhCTB

IIpaBuna onpenesieHns | BHyTPEHHUN JOKYMEHT Y IIPaBIISAIOIIEN KOMIIAHUH, PEIVIAMEHTHP YOI
CUHA nopsiok onpeneneHus 1lokazarenei

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

Poccwiickas Oupxa POCCHICKHN OPTaHM3aTOp TOPTOBIIM Ha PHIHKE [IEHHBIX Oymar

Wnoctpannas Oupka | nHOCTpaHHas (HOHIOBas Oupxa

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

AKTHUBHBIN PHIHOK

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

OCHOBHOI1 pBIHOK

PBIHOK C HAUOONBLINM AJIs1 COOTBETCTBYIOLIETO aKTHBA MU
00s13aTeNBCTBa 00bEMOM TOPIOB U YPOBHEM aKTHBHOCTH

YpoBeHb 1IEHbI TPU

YPOBHU MEPAPXUU LIEH NP ONPENEICHUH CIPABEIIMBON CTOUMOCTH
ONPEIENSIIOTCA B COOTBETCTBUM ¢ MEXAYHAPOIHBIM CTaHIaPTOM
(¢unancoBoit oruetHOCTH (IFRS) 13 «Otnienka cripaBeyinBoi
CTOMMOCTHW», BBEICHHBIM B ICMICTBHE Ha TEppUTOpUU Poccuiickoit
®denepanuu npukazom MunuctepcrBa puHaHcoB Poccuiickoit

OTpeieTIeHUH

cnpaBezumBoﬁ ®eneparmu ot 28.12.2015 Ne 2171 «O BBegeHnn MexXIyHApOIHBIX

CTEHMOCTH CTaHAAapTOB (PMHAHCOBOW OTYETHOCTH U Pa3bsicHeHnit MexxayHapoTHBIX
CTaHIAapTOB (PMHAHCOBOW OTYETHOCTH B ACHCTBHE HA TEPPUTOPHU
Poccuiickoii @enepanuu U 0 MpU3HAHUU YTPATUBLUIMMU CUILY
HEKOTOPBIX MIPHUKA30B (OTAEIbHBIX NOJI0KEHUH MPUKA30B)
MunuctepcrBa ¢punancoB Poccuiickoit deneparm»

OCBhY OrtpacneBble cTaHAAPTHI OyXTaaTepPCKOro ydera

MC®O MexmyHapoIHBIE CTAaHAAPTHI (PUHAHCOBOM OTYETHOCTH
CyMMa, B KOTOPO OLleHUBaeTCs (PMHAHCOBBIM aKTUB MIPH
MepBOHAYAILHOM MPU3HAHWU, MUHYC IIJIATEKU B CUET OCHOBHOM CyMMBI
JIOJITa, TUTIOC WJIM MUHYC BEIMYMHA HAaKOIUIEHHOW aMOpTH3aIlHH,

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

CTOUMOCTD CTaBKH, - pPa3HULbI MKy YKA3aHHON IIEPBOHAYAIILHON CYMMOI U

(hMHAHCOBOTO aKTHUBA

CYMMOM K BBIIIATE IIPU HACTYIIEHUU CPOKA IOTallICHUs, a TAKXKeE 3a
BBIYETOM CHMXKEHHSI CTOUMOCTH (HAIIPSIMYIO WM IIyTeM HCIIOJIb30BaHUS
cueTa OLIEHOYHOI'0 pe3epBa) BCIEACTBUE 00ECLIEHEHUS WIIN
HEBO3MOKHOCTH B3bICKAaHUS 33I0JKEHHOCTH

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

METOJ, IPUMEHSIEMBII ISl pacuyeTa aMOPTU3UPOBAHHON CTOUMOCTH
(hMHAHCOBOTO aKTHUBA WM (PUHAHCOBOTO 0053aTENBCTBA, a TAKXKE AJIS
pacmpezeseHus MPOLEHTHOrO JOX0a WU MPOLIEHTHOIO Pacxoja Ha
COOTBETCTBYIOLIUI IEPUOL

O dexTuBHas
MPOIICHTHAs CTaBKa
(manee - OCII)

CTaBKa, JUCKOHTUPYIOIIAsl pacYCTHbIC OYIyIINe ACHEKHBIC BBITLIATHI
WITH TIOCTYIUICHUSI Ha TIPOTSHKESHUH 0)KUIAEMOT0 CPOKa JICHCTBHS
(MHAHCOBOTO MHCTPYMEHTA WIIH, IJIe 9TO YMECTHO, O0Jiee KOPOTKOTrO
MeproJia, TOYHO JI0 YHCTON OaaHCOBOW CTOMMOCTH (PUHAHCOBOTO
aKTUBA MM PUHAHCOBOTO 0053aTE/IbCTBA

ONMPCACIICHHBIC

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

HaCTOAIINMHU

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

omnpeneneHusM, naHHbiM B ®enepansHom 3akoHe oT 24.07.2002 toma Ne 111-d3 «O06
WHBECTUPOBAHUU CPEIACTB M 1 (UHAHCHUPOBAHUS HAKONMMUTEIbHOW mMeHcuu B Poccuiickoit
Oenepanuny, I'paxkaanckom konekce Poccuiickoit @enepannu (yacts nepsast) or 30.11.1994 Ne

51-®3, denepanbHoM 3akoHe 0T 22.04.1996 Ne 39-®3 «O pblHKE MLEHHBIX Oymary,
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HOpMATHBHBIX akTax banka Poccum wu MexayHapoaHBIMHA CTaHaapTaMu (UHAHCOBOU
OTYETHOCTH, BBEJICHHBIM B JIEiCTBHE Ha TeppuTopun Poccuiickoit @enepanny B yCTaHOBIEHHOM
HOPSJIKE.
CYA paccuutbhiBaeTcsl M0 COCTOSIHUIO Ha 23:59:59 MOCKOBCKOIO BpPEMEHU KaxIblil
JeHb (KaXIbli pabouuii 1eHb, KaXablil 1€Hb, B KOTOPOM COBEPILIAINCH ONEPAllMU C aKTHBAMU,
COCTABIIIIOIIMMH TIEHCHOHHBIC HAKOIUICHHs, €CIM TaKOH JeHb He SBIIeTCS pado4ynM, Ha
HIOCJICIHUI KaJICHIAPHBIA JIeHb OTYETHOTO MECSIA, €CJIM OH MPHUXOUTCS HA HEpabO4nil JICHb),
HE Mo3JHee padouero JHs, CIEAYIOUIETro 3a JaToi, MO0 COCTOSIHUIO Ha KOTOPYIO OIpeesieTcs
CYA.
CYA paccuuthiBaeTcs B pyOIsIX C TOYHOCTBIO IO ABYX 3HAKOB IIOCIE 3alsTOH, C

MMPUMCHCHUCM IIPAaBUJI MATECMATUUICCKOT'O OKPYTJICHU.

CTOMMOCTH aKTHMBOB U BEJIMYHMHA O6H33T€J'IBCTB, BBIPA’)XCHHLBIC B HHOCTpaHHOﬁ BalIIoTEC,
MMPUHHUMAIOTCA B paCuUCT CTOUMOCTH YHCTBIX dKTHBOB B py'6J'IHX I10 KypCy HeHTpaJ'ILHOFO OaHka

Poccniickoit denepanuu Ha 1aTy ONPEACICHUS UX CIIPABEIIIMBON CTOMMOCTH.

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

repecyeTa B pyoiin CIONB3YETCs KPOCC KypC, ONPENeIAeMbIi CIEAYIOMMM 00pa3oM:
Kpocc kypc = CUR/USD * USD/RUR, rze:

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

COOTBETCTBYIOIIYIO JIaTy pacueTra;

CUR/USD — kypc BaitoThl, B KOTOPOH BhIpa)keHa CIPaBeIInBasi CTOMMOCTb, k Jommapy CILIA
Ha COOTBETCTBYIOUIYIO JaTy pacyera, MO JaHHBIM HH()OPMALMOHHOrO areHTcTBa biaymbGepr
(Bloomberg).
[Tpu pacuere CHA nmpUMEHSIOTCS CIEAYIOLIUE PaBUila OKPYTICHHUS:
v’ OKpyTJICHHS TIPOM3BO/ISITCS 110 MPABUIIAM MAaTEMATHYECKOTO OKPYTIICHHUS;
v’ HCXOJHBIC KOTHPOBKH HE OKPYIIISIOTCS;
v Oyaymuil JEHEKHBIH OTOK - OKPYTJIEHUE [0 2 3HAKOB II0CTIE 3aISTOM;
v/ JIMCKOHTHPOBAHHBIM JIEHEXKHBIM MOTOK - MPOMEKYTOUHBIE OKPYIJICHUsS 3HAYEHHH He
IPOM3BOJIATCS, PE3YIbTAT OKPYIIIAETCS 10 5 3HAKOB MOCIIE 3alsATOM;
v’ 1leHa, UCMOJb3yeMasi Jisl ONpeeIeHrsl CIpPaBeUIMBOM CTOMMOCTH - OKPYTJICHHE JI0 5
3HAKOB IIOCJIE 3aIIATOM.
v/ BeNIMYMHBI, BRIPQKEHHBIEC B BAJIOTE, MEPEBOAATCS B pyonn mo Kypcy banka Poccun Ha
JlaTy pacyeTa TeKyllel CTOMMOCTH U CTOMMOCTH YHCTBIX aKTUBOB C TOUYHOCTBIO 2 3HaKa

IIOCJIE 3aIIATOM.



praBJ'IHIOH_[aSI KOMIIaHHUA XPaHUThb JaHHBIC, MOATBCPIKAAOIIUC pacyCThL BCJINYHMH,
OCYHICCTBJICHHBIC B COOTBCTCTBHU C HACTOSAIIUMHU HpaBI/IHaMI/I, HC MCHCC TpPEX JICT C OAaThbl

YKa3aHHBIX paCuCTOB.



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

OBA3BATEJIBCTB

Buael akTuBoB

Kpurepuu npuznanus

Kpurtepnu npexpamenus

NPU3HAHUSA
JleHexHble cpeicTBa Ha cyerax, B ToM | /laTa 3aunciieHUs JCHEXKHBIX CpeAcTB | JlaTa HCHONHEHUs KpEeJUTHOM
YHUCJie HAa  TPAaH3UTHBIX, BAJIOTHBIX | Ha COOTBETCTBYIOIIMI OAHKOBCKHMI CUET | OpraHm3alueil 00s3aTeNbCTB MO
cYeTax, OTKPBITBIX VYupapmnsromeit | (pacueTHBIA, TPAaH3UTHBIN, BANIOTHBIN) | TIEPEUUCICHHIO JIEHEXKHBIX
KOMITaHHUEH Ha OCHOBAHUM BBIMUCKH C YKa3aHHOTO | CPEACTB CO CUETa;

cucra.

Hara pemenns banka Poccum 06

OT3BIBE JINIIEH3UH OaHka
(meHexHbIE CpENCTBa MEPEXOISIT

B CTaTyc Ipouei aeOMTOPCKOM

3aJI0JDKEHHOCTN);

Hara JIMKBUIAINT OaHKa
COTJIaCHO nHpopmanny,
packpbIToii B OpUIHMATEHOM

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

quCJIC

I[eHe)KHBIe CpcaAcTBa BO BKJIaJax, B TOM

YHCJIC Ha BAJIOTHBIX CYETaX, OTKPBITBIX

Yupasndronieil komnaHuen

Jata 3auMcieHus] EHEXHBIX CPEACTB
Ha COOTBETCTBYIOIIMWA  JIETIO3UTHBIN

C4eT Ha OCHOBAaHUU BBHINHCKU C
YKa3aHHOT'O CUeTa;

Jlata mepeycTynku npasa TpeOOBaHUS O
BBHITIATE

BKJIaJga u HAa4YHCJICHHBIX

MNPOLUCHTAX HAa OCHOBAHUH AOTOBOpaA.

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

IpaBa Tpe6OBaHI/I$I O BBIIIIIATC

BKJIaaa u Ha4YHCICHHBIX
IpOHCHTAaX Ha OCHOBaHHH
JA0TO0BOPA;

Hara pemenus banka Poccun 06

OT3bIBE JIALIEH3UU OaHKa
(eHeXXHBIE CPENCTBA BO BKIIAJaX

HEepexXo/AT B CTaTyC 1eOUTOPCKOM

3aJI0JDKEHHOCTH);

Hara JINKBUJALUN OanHka
COTJIACHO HHpOpPMAINH,
packpeiToii B oduUIIMATBEHOM

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

quCJIC

Ilennbie Oymaru, BKJIIOYasi MPOIEHTHBIN

(KymOHHBIM ~ 7TOXOA) HAYUCIICHHBINA

YIUTa4€HHBIN

n

1. Jata mepexoaa mpaB COOCTBEHHOCTH
Ha LIeHHbIe OyMaru:

eclIi IIeHHas Oymara MOJUIeKHT Y4YeTy
Ha cyeTe Jemo - JaTa 3a4iCICHHUS
HeHHOW OyMarm Ha
OTKPBITBIA YTIpaBIsiomed KoMIaHUEH
B Crenuanu3upoBaHHOM JAETO3UTAPHH,
HNOATBEPXKJEHHAas  COOTBETCTBYIOIIEH

BBIIIUCKOM 10 CUETY JEMNO;

CyeT J€CII0,

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

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

pas
IICHHBIC
Oymaru:

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

€CIM  JTIOKyMEHTAapHBbIC IICHHBIE

Oymarm He MOJUIeXKaT ydeTy Ha




IIpoueHTHBIN (KyTIOHHBIH) JI0XO11,

yVIJIaYeHHBI TpU  NPHOOPETeHUH MO

JOJIT'OBBIM LICHHBIM 6yMaraM;

IIpoueHTHBIH (KyTIOHHBI)
3asBJICHHBII B YCJIOBUSX BBITyCKa |
HAYMCIICHHBIH B TEpPHOX
NpHOOPETEeHNsI MO JOJNTOBBIM ILICHHBIM
Oymaram

J0X0M1,

IoCJIC

COOTBETCTBUU C YCJIOBUSMHU JIOTOBOPA U
MTOATBEPKICHHOU
nepenavyy MeHHbIX OyMar;

M0 JETIO3UTHBIM cepTu(duKaTtam - naTta
3aYUCIICHUS

aKTOM  Tpuema

BO BKJAn (JErmo3uT)
JIGHE)KHBIX CPENICTB, MOATBEPKICHHAS
BBIIIUCKOW €O BKJIAy
(#emno3uTy) WK ¢ IaThl MPUOOPETEHUs
TaKOro cepTu(HUKaTa, MOATBEPKICHHON
aKTOM.

cycrta 110

IIponieHTHBIN  (KYNOHHBIH)  JOXOA,

yVIUITAaYeHHBI  [pH  NPHOOpETEeHUH,
NIPU3HAETCA Ha JaTy IIepexoja IpaB

COOCTBEHHOCTH Ha OOJIMTaIlHIo;

[IponeHTHBINT  (KYHOHHBIH)

HAYHNCIICHHBIA B nepuoa  BJIaACHUA,

IOXOJ,

npusHaeTcst Ha Aary onpenenenus CHA
COTJIACHO YCIIOBUSIM BBIITYCKa JIOJTOBOM
LIEHHOH Oymaru:

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

MMPOUEHTHOI'O Iepruoaa.

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

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

CpEICTB, TIOITBEPK ICHHAS!
BBIIIMCKOH CO cYeTa 1o BKJIany
(memosuty), WM €  OaThl

CIHCaHUs TaKoro cepTudukara,
MIOATBEPKIACHHOM aKTOM;

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

npu
JONTOBOM IIEHHON OyMaru naToit
BBIOBITHS JIEHb
HCIOJHCHUS 3MHUTCHTOM CBOHX

(monyueHus

IIOJTHOM IoralmcHUHU

SIBJISICTCS
00s3aT€IBLCTB 10  IOTAIICHHIO
JIOJTOBOM IIEHHOW Oymaru.

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

3. C natel MONy4YeHUsI TEHEKHBIX
CpeICTB B
HCIIOJIHCHUS

CUcT IIOJIHOTO
0053aTeNbCTB 110

JAOCPOYHOMY MNOralieHHIo HCHHOﬁ

Oymaru.

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

Vopapnsiomiedd KOMIAHUU WK

OTYETOM OpOKepa;

Z[aTa HCIIOJHEHUSI 00513aTeNbCTB

SMHUTEHTOM, TOTBEPIKICHHOM
0OaHKOBCKOM BBIITUCKOM C
pac4eTHOTO cuera

Vnpapndmoomnieii KOMIOAHUU WIH
oTueToM Opokepa.




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

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

JOJII'OBBIM LICHHBIM 6yMaraM

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

Jnsg neOuTopckoi 3a0MKEHHOCTH MO
YaCTHYHOMY/TIOJTHOMY
SMHUTEHTOM  OCHOBHOIO

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

JlaTa ucroHeHUsT 0053aTEILCTB

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

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

HWHOCTPAaHHOTO TOCYAapCTBa).

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

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

Jlata oxkoH4YaHHS 00s3aTeNLCTBA

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

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

HepeyCTyNKU mpaBa

HAUUCJICHHBIX  TPOLIEHTOB  Ha
OCHOBAHUU JIOTOBOPA;

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

JHara
COIJIACHO

OT3BIBC

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

YuCJIC 3alluCu B

JIUKBHIAITIN OaHKa).

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

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

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

BBITUIATHI JTUBHUACHIOB B

AO HPJ wim oduuuanbHbIX CaHTOB
SMHUTEHTA [IEHHBIX OyMar.

JlaTa ucnoHeHUsT 0053aTEILCTB
TOTBEPIKICHHOM
BBIITHCKOM C

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

Jara

cormacHo Beinucke u3 EI'PHOJI.

JIMKBU Al OMHUTCHTA,

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

HEeHHBIX Oymar (Opokepa)

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

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

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

TUKBUIAIIIH OpoKepa).

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

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

Hara repexona paB
COOCTBEHHOCTH  Ha  IICHHBIC
Oymarwy, MOJTBEPKICHHAS

BBINHUCKOM 10 CYETY JIETIO.

Jebutopckas 3aI0/DKEHHOCTD,
BO3HUKIIIAS 10 POYHM OCHOBAHUSIM

I[JIH OCTAJIbHBIX BHIOB aKTHBOB - aaTa

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

JIJ1s1 oCcTaIbHBIX BUIOB aKTHBOB:

- JlaTa ucnoaHeHus 00s3aTeIbCTB
nepen Ypasisiiolled KoMIIaHuen
COTJIACHO JI0TOBOPY;

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

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

Kpenutopckast ~ 3aJO/DKCHHOCTH IO

yIiaTe KOMHCCHI (OuprkeBBIX,
OpOKepCKMX) W WHBIX pPacXxoJ0B IO

CACIIKaM

JlaTta 3akiarO4eHHs COOTBETCTBYIOLIEH
CHIEJIKN.

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

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

BO3HHUKAET KpeauTopcKas

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

pacyeTHOro  cuera  COIJIacHO

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

[Tpu nepBoHaYaILHOM MPHU3HAHUU AKTHBBI OLIEHUBAIOTCS IO CIIPABEUIMBOIl CTOMMOCTH.
CripaBeUIMBOIl CTOMMOCTBIO aKTHBa MpPU TEPBOHAYATIHLHOM NPU3HAHUH SBISETCSA CTOMMOCTD
npuoOpeTeHust akTuBa (CIpaBeAMBas CTOMMOCTh IE€PEJAaHHOIO BO3MEIIEHUS, CyMMa
pasMELICHHbIX JEHEXHBIX CpPEICTB, CKOPPEKTHPOBAHHAs B  CIy4YasX, YCTaHOBJICHHBIX
ITpaBuiiamu onpexnenenus CHA.

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

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

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

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

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

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

Kpurtepnu npusHaHusi ppIHKa aKTHBHBIM/HEAKTHBHBIM

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

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

Kpurepun akTUBHOTO pbIHKA

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

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

BPEMA U HC ABJIAIOTCA 3aBUCUMBIMU APYT OT ApyTra CTOPOHAMMU,

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

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

Onpe}leﬂelme OCHOBHOI'O pPbIHKA

HOI[ OCHOBHBIM PBIHKOM CJIICAYET IIOHHMMAaTb PBIHOK C HauO0O0IbIINM JJIA

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

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

ITpunoxxenun 7

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

SMUTEHTOB N
10 ToproBBIX JHEH

3 AKIIMH POCCUHUCKUX DIMUTEHTOB

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

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

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

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

AJropuTM BBIOOpPA METO1A OLCHKH CIIPaBeATHBON CTOUMOCTH (PHHAHCOBOI0 aKTHBA

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

MCKAY YUaCTHUKAMH PbIHKA Ha AaTy OLUCHKH.

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

HUCXOOHBIX JaHHBIX.

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

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

YKa3aHHBIX OLICHOK:

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

aKTHBOB M 00513aTEJILCTB.

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

OIPEEIAETCS C UCIOJIb30BAHUEM UCXOJHBIX JaHHBIX 1-T0 ypOBHS UEpapXHUHU.

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

TOPTOB HA PHIHKE IIEHHBIX OyMar.

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

2-10 YpOBHSI.

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

PBIHOYHBIX TAHHBIX.

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

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

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

HC ABJIAOIIUXCA aKTUBHBIMMU,

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

BOJIaTUJIBHOCTE U KPECAUTHBIC CIIPC/IbI;

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

tpeboBanusimu MCOO 13.

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

HEeHa0I0JaeMbIX TapaMEeTPOB Ha OLEHKY CIIPaBEJIUBON CTOUMOCTH).

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

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

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

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

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

OLIEHOYHOM AesaTesibHOCTH B Poccuiickoit denepanum.

CTOHMMOCTb aKTHBA MOXKET OMPEACIIATECA HA OCHOBAHUHN OTYCTA OLICHIIWKA ITPU OJHOBPEMEHHOM

COOJIIOJICHUH CIEYIONINX YCIOBUIL:

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

ACATCIIBHOCTH ynpaBnﬂIomeﬁ KOMITaHHUH 110 paCuCTy HOKEB&TCJ'IGIZ;

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

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

IIpU IPUOOPETEHNH U peaIU3alliM YKa3aHHbBIX aKTHUBOB;

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

Ha KOTOPYIO paCCUUTBIBACTCA CTOMMOCTD YUCTBIX aKTHBOB.

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

9KCHCPTHBIX ITPOTrHO30B U IO UHBIM NPUYHNHAM.

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

HEPapXUH).

OmnpenesieHue cipaBeAIuBOil CTOMMOCTH HEHHBIX OyMar

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

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

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

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

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

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

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

HpI/I 9TOM AOJIXKHO BBIITOJIHATBHCS COOTHOILICHUCEC:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

YPOBEHD 2

OmnpeneieHue cipaBeAINBOil CTOUMOCTH VISl AKINHA POCCUCKHUX IMUTEHTOB

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

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

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

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

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

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

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

Pm;

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

P, — mocnenHsis onpeeneHHas CrpaBeIuBasi CTOMMOCTh IIEHHOW OyMarw;

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

CIIpaBETMBON CTOMMOCTH.

E(R) — oxuaeMasi JOXOQHOCTb LIEHHON OyMaru;

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

R, - TOXOIHOCTH PHIHOYHOTO MHIUKATOPA;

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

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

Ry = (Ry/365) x (T, — Tp)
rae:

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

Ty — npeasiaymas nara onpeaeaeHus CpaBeUInBON CTOUMOCTH.

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

B pacuere ucnonbe3yrorcs:

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

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

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

3HAKOB IOCJIE 3aMsATOH (B MPOLEHTHOM BBIPAKEHUN ).

bera ko3¢ punuent -

_ Covariance (R,, Rpp)

Variance (R,)

Pai Pmi

a Pa,_, ’ m

Pm;_,;

R, - 10X0QHOCTB aKTUBa;

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

Pa;_; — mpenpinymas neHa 3akpbITHs aKTHBA,

Ry - JOXOHOCTH PBIHOYHOTO MHANUKATOPA;

Pm; — 3HaueHne pbIHOYHOr0 MHAMKATOpA Ha JIaTYy i;

Pm;_, — npenpiayiee 3Ha4eHUE PHIHOYHOIO MHIMKATOPA;

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

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

ITpu ucnons3oBanuu Mmoaenu CAPM B nensx pacuera bera koapdunnenTa:

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

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

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

IIpoune ycnosus:

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

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

[Ipn HamuumM 1EHBI 3aKPBITHUS U OTCYTCTBHM 3HAYEHMsI PHIHOYHOTO WHJIMKATOpA
(OeHumapka) B KakoW-1100 TOProBbIM JIeHb B mepuoae 45 TOProBbIX JHEH, HAa JaTy pacuera

22



kod(ddurmenta beta, 3HaUeHWE PHIHOYHOTO MHAMKATOpa (OEHUMapKa) 3a 3TOT TOPTOBBIN JE€HBb
MPUHUMAETCSL PABHBIM MOCJIETHEMY U3BECTHOMY.

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

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

LI€HA 3aKPBITHS;

3HAYCHHUEC PBIHOYHOT'O HHAWKATOPA.

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

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

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

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

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

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

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

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

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

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

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

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

TPAH3aKIXMOHHBIX U3ACPIKCK.

OmnpeneieHue cipaBeAIUBOl CTOUMOCTH sl 00JIUTALM POCCHMIICKUX IMUTEHTOB.

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

cootBeTcTBUM ¢ MCDO13.

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

YCTaHOBJICHHAsI B MMPOILIEHTAaX OT HOMUHAJA.
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YPOBEHD 3

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

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

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

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

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

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

npenycMoTpeHHol [punoxenuem 4 u 5.

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

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

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

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

CnpaseyinBasi CTOMMOCTD JIONOJIHUTEIBHBIX BbIIYCKOB IIEHHbIX Oymar

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

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

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

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

BBIITYCKA, IO OTHOIICHUIO K KOTOPOMY TaKkou BBIITYCK ABJIACTCA NOIMOJIHUTCIIBHBIM.

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

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

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

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

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

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

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

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

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

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

KOHCOJIMJaluH.

Omnpenesienne cnpaBelIMBO CTOMMOCTH LIEHHBIX Oymar, MpuOOpeTeHHBIX B Xo0je
pa3MeleHus.

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

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

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

JACHDb UX pa3MCUICHUA, CIIpaBCAJIMBast CTOMMOCTDb OIIPECACIIACTCS B O6HICM MmopAaKe.

Ii1asa 4. IOPSJOK YPETYJIUPOBAHUS PASHOI'JIACUI

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

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

v’ BBISIBJICHHE [IPUYKMH PACXOXKIEHUN U UX YCTPAHEHHUE;

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

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

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

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

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

MeToauka onpeaejeHnsi pACYETHOM LEHbI J0JT0BOM IIeHHOI OyMaru

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

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

N
CF,

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

Pty — cripaBeniuBasi CTOUMOCTb JIOJITOBOM LIEHHOM OyMary;

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

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

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

t; — nara I-ro raTexa;

to — Hara OLIEHKH,

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

N — xonnyecTBO OYAyIIMX JEHEKHBIX TOTOKOB IO JTOJTOBOM IIEHHOM Oymare.

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

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

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

N
CF,

Pto = ti—to

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

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

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

Iopsiaok pacyera JeHeKHBIX MOTOKOB 00JIMTALIMHU C HeoNpeaeJeHHbIM KYIIOHOM B
Oynyuem

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

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

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

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

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

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

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

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

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

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

TCUCHHUC

IPEeABIAYLIEro  MecAla,

TO IJId OLCHKM HCU3ZBCCTHBIX KYIIOHOB

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

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

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

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

Tuxep - RUCBICPBBB3Y;

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

Tuxep - RUCBICPBB3Y;

e Peirtunrosas rpynmna 111

32




Wupekc kopropaTuBHBIX oburanuii (1-3 roga, B- < pefitunar < BB-),

Tuxep - RUCBICPB3Y;

e Peiitunrosas rpynmna IV

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

Tuxep - RUCBICPL2
Tukep -RUCBICPLS.

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

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

2.1.

2.2.

2.3.

Ecnu npou3onnio yiydiieHHe KpPeJUTHOTO KayecTBa B CICICTBHM IOKYIKA 3MHUTEHTA
KOMITAaHHEH ¢ OOJIbIIeH KPEAUTOCIIOCOOHOCThIO (00Jiee BHICOKUM PEHUTHHIOM), TO IIPH
OIPENICIICHUU HEU3BECTHBIX KYIOHOB B TIOPSJIKE, OMMCAaHHOM B 1. 1, B KadecTBe
AQHAJIOTUYHBIX BBITYCKOB MCIIOJIB3YIOTCS OOJIMraliii KOMIAHUU-TTOKYTIATEeIsl.

Eciu mpousonuio  yxyaimieHHe KpEeOUTHOro KadecTBa (CHIDKEHHWE pPEWTHHra,
KOPITOPAaTHBHBIN KOH(IIMKT, 3HAYUMBIC TIPETEH3MH KOHTPAr€HTOB MJIH TOCYIapCTBEHHBIX
OpraHoB U T.II.), TO ONPEAENAIOTCA aHAJOTUYHbIE CUTYalluu C APYTMMU SMUTEHTaMH B
npouuioM. B kadectBe 0a3bl A OIpeneieHHs] JOXOJHOCTU JJIsi pacdera BEeIUYUHBI
HEU3BECTHBIX KYIIOHOB HUCIOJIb3YETCS] OTHOCUTEIBHBIA POCT CIP3/ia MOABEPrHYBIIETOCS
CTpeccy 3MHUTEHTa B IPOLUIOM, YMHOKEHHBI Ha KPEIUTHBIA CIpP3]I OLIEHHMBAEMOI'O
SMHUTEHTa JO0 MOMEHTa CTpeccoBOro coObITHs. OTHOCUTEIBHBIH POCT cCIp3ja
paccunThIBaeTCsl Kak OTHOLIEHHE cpeaHero cmpizaa 3a 10 (mecats) nHEH ¢ MOMEHTa
CTPECCOBOT0 COOBITHS K CHpP3AY A0 cTpeccoBoro coObiTus. [Ipum sTom B TedeHuH
YKa3aHHBIX JECATH JHEW JOHKHO OBITh HE MeHee S5 (MSITH) JHEW, Ha KOTOpbIE IO
pe3yibTataM TOProB €CTh LIEHbI, UCIIOJIb3yeMble ISl OLEHKM Ha aKTUBHOM pbIHKE. B
cllyyae €clii TakuX JHEeH MeHee MATH, TO A pacdyeTa OTHOCHTEIBHOIO CIp3ja
UCTIOJIb3YIOTCS MEPBbIE TaKHUE MATh THEH.

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

CHMKeHne/poCcT pedTHHTa BhIITYCKa/SMUTEHTA;

[Tprobperenue sMUTEHTa KOMIIaHUEH ¢ 60s1ee BBICOKMM/HU3KUM KPEIUTHBIM KauyeCTBOM
(Oosiee BBICOKMM/HU3KUM PEUTUHIOM);

BxiroueHne sMUTEHTa B CAHKLIMOHHBIN CIHCOK;
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e Cepbe3Hblil KOPHOPATUBHBINA KOH(IIUKT;
e 3HauMTEIbHBIC NPETEH3UH KOHTPAr€HTOB MM TOCYAAPCTBEHHBIX OPTaHOB.
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IIpunoxenne 2

MeToauka pacueTra KpEeAUTHOI0 cripeaa IJis 10JIrOBbIX HHCTPYMEHTOB

1. na meneii pacuera MeOHAHHOrO KpeauTHOro cmpsma (CrSpread) B 3aBHCHMMOCTH OT

KpEeaAUTHOI'O pCﬁTHHFa Y BBIITYCKa ILOJ'II‘OBOI‘/'I HGHHOﬁ 6yMaFI/I, a B ClIy4a€ €ro OTCYTCTBUA -

peiiTHHra SMUTEHTa WJIN MOpYy4YHTeNns (rapaHTa) JOJTOBOM LIEHHOH Oymaru, AOnroBasi LeHHAas

Oymara MOXeT OBITh OTHECEHa K OJHOW M3 HYeThlpeX peHTHHroBbIX Tpymil. [lpm Hammaum

HCCKOJIbKHUX pCﬁTHHF OB, BLI6I/IpaCTCﬂ HaWOOJBIINNA W3 HUMCIOIINXCA aKTyaJIbHbIX KPCAUTHBIX

PEUTHHTOB.
5 Moody's S&P Fitch Peit
AKPA Kenept Me:xaynapoanasa | Me:xxaynapoanas | Me:xxaynapoanas crTHronat
PA rpymnmna
IIKaJIa IKaJIa HIKAJIa
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunroBas
rpynmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU), | ruAA+,
AARU), | ruAA Bal BB+ BB+
AA-(RU) | ruAA- PeiiTunrosas
A+(RU), ruA+ Ba2 BB BB rpynna I1
A(RU) ruA, ] ]
A-RU), | ruA-, Ba3 BB BB
BBB+(RU) | ruBBB+
BBB(RU), | ruBBB Bl B+ B+ )
BBB-(RU) | ruBBB-, B) B B PeiiTuHrosas
BB+(RU) ruBB+ rpynna ITl
BB(RU) ruBB B3 B- B-
Bostee HU3KUI PEITHUHT / PEUTHHT OTCYTCTBYET PeliTunrosas
P P YTeTEY rpynna IV

er,Z[I/ITHHﬁ crpen i peﬁTHHFOBbIX Tpynmn pacCUYUTBIBACTCA Ha HOAaTy OIIPCACIICHUSA

CHpaBCHHHBOfI CTOMMOCTH, HAa OCHOBAaHHHN JaHHBIX O6JII/IFaHI/IOHHBIX HHJCKCOB, PaCKpPbIBACMbIX
[TAO «MockoBckas Oupska» Mo UTOTaM KaXKJ0ro TOproBoro aHs. [Ipu BeIUMCIEHUN KPEAUTHOTO
CIIpesa Ha JaTy OIPENENICHHs CIPABEMJIMBOA CTOMMOCTH MCHOJB3YETCS MEIMAHHOE 3HAYCHUE
KpEeOUTHOTO crpeaa 3a mnocienHue 20 TOProBbIX [HEW BKIIOYAs JaTy ONpeneseHus
CIIPaBEJINBON CTOMMOCTH.

Jns pacyera 3HAYEHHUs KPEAUTHOTO CHpeda COOTBETCTBYIOIIEH PEHTHHTOBOM TPYIIIBI
WCIIOJIB3YIOTCSL 3HAUEHUS JTOXOAHOCTH cieayromux uHACKCOB [TAO «MockoBckas Oupxkay,
pPacKpbIBa€MBIX MO0 UTOTaM Ka)XI0T0 TOPTOBOTO JIHS:

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

. Pelitunrosas rpynna | - nnekc kopnopaTuBHbIX obnuranuii (1-3 roga, peiftuar > BBB-
), Tikep - RUCBICPBBB3Y;

. Peiitunrosas rpynmna Il - Manexc kopnopatuBHbix o0iuranmii (1-3 rona, BB- < pelitunr
< BBB-), Tukep - RUCBICPBB3Y;

. Pelitunrosas rpymnmna Il - Manekc kopnopatuBubix obnaurauuit (1-3 roxa, B- < peltunr

< BB-), Tukep - RUCBICPB3Y;
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. Pelitunrosas rpynna |V - UHaeke KOTUPOBaIbHBIX JINCTOB (KOTUPOBAJIBHBIM YPOBEHB 2),
Tukep - RUCBICPL2 wm WHaeke KOTHPOBAIBHBIX JIHCTOB (KOTUPOBAIBHBIN ypoBeHb 3), Tukep -
RUCBICPL3 (BeiOupaetcss MHaekc B 3aBUCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIH BXOIUT
JIOJITOBast IICHHAs Oymara).

Pacuer kpenutHOrO crnpsga AJis PEUTUHTOBBIX TPYIIT OCYIIECTBIISIETCS MO CIEAYIOLIUM
dbopmynam:

Pefitunrosas rpymnna |:

PaccuuteiBaeTcs KpenuTHbIN crnpen Spr; 3a Kaxabld w3 20 MOCIEAHMX TOPTOBBIX ITHEH,

MPEAIIECTBYIOMIUX JaTe ONPEACIICHUs CIPABEITUBON CTOMMOCTH .

Serr = (YrucsicpeeB3Y — YRuGBICP3Y)
rae:
Y — 3HaueHue AOXOAHOCTH COOTBETCTBYIOLIETO MHAEKCA, packpheiToro ITAO «MockoBckas
oupxa.
PaccuutbiBaeTcs MeauaHHOE 3HAUEHHE KPEIUTHOTO crpd/a Spr; 3a nociennue 20 TOproBbix
nHel (MemuaHa W3 MOJYYEHHOro psima Sprp). Ilpu pacdere 3HAueHHS MEIHAHHOTO
KPEAUTHOTO CHpefa IPOMEXYTOUHbIE OKPYIJIeHHs] 3HaueHudl Spr; HE MPOU3BOIATCH,
pe3ynbTaT pacyeTra OKPYIUIAETCs MO MpaBUIaM MaTEMaTHYE€CKOrO OKPYIJIEHHUS ¢ TOYHOCTBHIO
JI0 2 3HAKOB I10CJIC 3aMSATOM.

Peittunrosas rpymma 11

PaccuutbiBaeTcs KpeauTHBIN cripen Sprp; 3a Kaxabld u3 20 MOCIeIHUX TOPTOBBIX ITHEH,
MPEANIECTBYIONMIUX JaTe ONPEACIICHUs] CIPABEITMBON CTOMMOCTH .

Serir = (Yrucsiceer3y — YrucBicpay)Y — 3HAUeHHWE JOXOAHOCTH COOTBETCTBYIOIIETO
uHjaekca, packpsiToro ITAO «MockoBckast Oupxar.

PaccuntbiBaeTcs MeIMaHHOE 3HAYEHHWE KPEOUTHOTO cmpina Spry 3a mnociennue 20
TOPrOBBIX JHEH (MeAnaHa U3 MOJy4eHHOTO psina Spryy). IIpu pacuere 3HAYEHHSI MEAMAHHOTO
KPEIUTHOTO CIpefa MPOMEXKYTOUHBIC OKPYIVICHHS 3HAYCHUH Spry;; HE MPOU3BOIATCS,
pe3ynbTaT pacdyeTra OKPYIJISIETCs MO MpaBUIaM MAaTeMaTHYECKOr0 OKPYIJIEHHUS C TOYHOCTBHIO
J10 2 3HAKOB I0CJIE 3aISATOM.

Peiitunrosas rpynna Il

PaccuuThiBaeTcss KpeIUTHBIA cripel Spry;; 32 Kaxabld u3 20 MOCIEIHUX TOPrOBBIX JHEH,
MPEAIIECTBYIOINX AaTe ONPEAEIICHHs CIPAaBEATMBON CTOMMOCTH .

Sprinr = (Yrucsicesy — Yrucgicpsy)Y — 3HadeHHWE JIOXOAHOCTH  COOTBETCTBYIOIIETO
uHzAekca, packpbiToro [ITAO «MockoBckast Oupskay.

PaccuuthiBaeTcss MeIMaHHOE 3HAY€HUE KPEAUTHOro copi3aa Spryy 3a mnociennue 20
TOPTOBBIX JHEH (MeAraHa U3 MOJIYIEHHOTO psiaa Spryyy)- [IpH pacuere 3HaYCHUS MEIUAHHOTO
KPEIUTHOTO CIpela MPOMEXYTOUHBbIE OKPYTJIE€HUS 3HA4eHWH Spry; HE TMPOU3BOIATCH,
pe3ynbTaT pacueTa OKPYIJISETCS MO MPaBHJIaM MAaTEeMaTHYECKOTrO OKPYIJIEHUS ¢ TOUHOCTBIO
JI0 2 3HAKOB TIOCJIC 3aMsTOM.

Petitunrosas rpynmoa 1V

PaccunThiBaeTCSl KPeOUTHBIN cripen Spryy 32 Kakabld w3 20 MOCIEIHUX TOPTOBBIX JHEH,
NPE/IIECTBYIONIMX JaTe ONPECIICHHsI CIIPABEJIMBON CTOUMOCTH:

Seriv = (YrucsicpLs — YrucBicpay), (Popmyna 1)

Seriv = (Yrucsicprz — Yrucsicpay), (Popmyia 2)

Y — 3HaueHuWe MOXOJHOCTH COOTBETCTBYIOIIETO MHJEKCA, packpbiToro [TAO «MockoBckas
oupxar.

36



@opmyna 1 ucmonb3yeTcs Ui JOJNTOBBIX IIEHHBIX OyMmar, BXOISIIMX B KOTHPOBAJIbHBIN
ypoBeHb 3 [TAO «MockoBckast ouprka». @opMyna 2 UCTOAB3YETCs IS JOJTOBBIX IEHHBIX
Oymar, BXOAALINX B KOTUPOBAIbHBINA ypoBeHb 2 [TAO «MockoBckast Oupxa.

PaccuuThiBaeTcs MeIuaHHOE 3HaUYEHUE KPEUTHOTO cpena Spryy 3a mocieanue 20 ToproBbix
OHelW (MeaMaHa W3 MONYYCHHOTO psga Spryy). Ilpu pacdere 3HAYeHHS MEIMAHHOTO
KPEIUTHOTO CIIpeAa MIPOMEXKYTOUYHBIE OKPYIJICHUS 3HAUY€HUU Spryy HE MNPOUZBOIATCH,
pe3ynbTaT pacueTa OKPYIJISIETCS MO MpPaBUJIaM MAaTEeMAaTHUYE€CKOTO OKPYIJIEHHUS] C TOYHOCTBIO
0 2 3HAKOB IOCJIE 3aIIATOM.

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

Ecnmu 1ist omneHnBaeMOW J0OJMTOBOM LEHHOH OyMard OCHOBHBIM PBIHKOM SIBJIsSIeTCS
OMp:KeBOil PBIHOK, TO MEAMAHHBIM KpeIuTHBIN crpayn (CrSpread) paccunuThIBaeTCs Ha
OCHOBAaHMU BBIOPAHHBIX YIPABIAIOIIEH KOMIIAHUEH aHAJIOTMYHBIX JOJITOBBIX II€HHBIX
Oymar, JJi1 KOTOpBIX Ha JaTy pacuera CTOMMOCTH YMCTHIX aKTUBOB (WM B IPEIbLIYIIUN
TOPrOBbIM JIEHb, €CIIM JaTa OIpeAENICHUS CTOMMOCTH YMCTBIX AaKTHUBOB SBJISIETCS HE
TOPrOBBIM JIHEM) PbIHOK IPU3HAETCS aKTUBHBIM.

Ecin myiga oneHuBaeMoOd JOJTOBOM 1IEHHOM OyMaru OCHOBHBIM PBIHKOM SIBJISIETCS
BHeOMP:KeBOil PHIHOK, TO MEIMAaHHBIN KpeAuTHBIN cripay (CrSpread) paccunThiBaeTcs Ha
OCHOBAaHMU BBIOPAHHBIX YIPABIAIOIIEH KOMIIAHUEH aHAJIOTMYHBIX JIOJITOBBIX IIEHHBIX
Oymar, JJi1 KOTOpBIX Ha JaTy pacuera CTOMMOCTU YMCTHIX aKTUBOB (WM B IPEIbLIYILIUN
TOPrOBbIM JIEHb, €CIIM JaTa OIpEAENICHUS CTOMMOCTH YMCTBIX AKTHUBOB SBJISIETCS HE
TOPrOBBIM JIHEM) €CThb LieHa o Metonuke HP/I.

JonroBass neHHas Oymara INpPU3HAETCS AHAIOIOM Ui Leled OLEHKU B Ciydae, €Ciu
OJTHOBPEMEHHO COOJIIOIAI0TCS CIENYIOIUE YCIOBUS:

1. Bamora oOpallleHus1 aHAIOra COBIAJAeT C BAJIFOTON oOpallleHusl OLIEeHUBAEMOM J0JITOBOM
LIEHHOM Oymaru;

2. Jropamus aHajora OTKJIOHSETCS OT 3HAYCHHUs JIOPAIlUH OLEHHBAEMOU JOJITOBOM IIEHHOU
O6ymaru Ha +/- 90 nHeil (B cimyuyae ecnu HEBO3MOXKHO BBIOpaTh HU OJJHOT'O aHAJIOra, 1O
KOTOPOMY JIOpalusl yIOBJIETBOPSET 0003HAYEHHOMY YCJIOBMIO, JOIYCKAeTcsl BHIOOD
AQHAJIOTOB C MPOU3BOJIBHOM IIOpanuei, Ipu yCIOBUH, YTO CPEIHEB3BEIICHHAs AHOPALIUS
MHOKECTBA JIOJIFOBBIX IIEHHBIX OyMar, BBIOPAaHHBIX B KauyeCTBE AaHAJIOTOB,
yJIOBJIETBOPsiET 0003HAUEHHOMY YCJIOBHUIO)

3. aHaJOT OTHOCHTCS K TOW e PEHTUHTOBOM IPyIINe YTO M OlEHHBAEMasi JOJITOBAast IEHHA
Oymara;

4. aHanor sBISETCS JAPYTUM BBIITYCKOM TOTO K€ AIMHUTEHTA, YTO U OlLIEHHWBaeMas J0JroBas
IeHHasg Oymara, a B Cllydyae OTCYTCTBHS - SMHUTEHT aHajora OTHOCHUTCS K TOMY e
arperupoBaHHOMY CEKTOPY 5JKOHOMUKHM M CTPaHOW pHUCKAa SMUTEHTa/KOHEUHOTrO
3aeMIIMKa (10 JaHHBIM cucTeMbl cbonds.ru) siBisiercs Poccust.

Jloarosasi neHHasi Oymara MoxeT ObITb OTHECEeHAa K OJHOH M3 YeThbIpeX PedTHHIOBbIX
rpynn B 3aBUCUMOCTH OT KPEIUTHOTO PEUTHHTIA y BBHIMYCKa JIOJTOBOW IIeHHOH Oymaru, a B
CJIlyyae €ro OTCYTCTBUS - PEUTHHIa SMUTEHTA WM NOPYUYHUTENs (rapaHTa) JOJATrOBON LIEHHOMH
Oymaru. [Ipu HaIWYUM HECKOJIBKUX PEUTHHIOB, BHIOMpAETCS HaAHMOOJBIINN M3 UMEIOUIUXCS
aKTyaJIbHbIX KpEAUTHBIX peiTuHros. Tabnuua npuseneHa B . 1 [lpunoxenus
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Jns neneil HacTOSIEW METOJIMKHU BBIACIAIOTCS CIEAYIOIIHE arperHpoBaHHbIE CEKTOPbI
IKOHOMMKH: (DUHAHCOBBIA CEKTOP, CEKTOP PETMOHAIBHBIX U MYHHIIMIAIBHBIX BBITYCKOB;
KOPIIOPATUBHBIN CEKTOP; CEKTOP TOCYJAPCTBEHHBIX LIEHHBIX OyMmar.

erI[I/ITHHﬁ CIIp3a 110 KaXXJIOMY aHaJIor'y paCCHUTBIBACTCA B CICAYIOMIEM ITOPAOKE:

CrSpread; = YTM; —;
rae,
YTM; — noxoaHocTh K morameHuio/odepre i-oro aHauora;
7; — JOXOJIHOCTh HamboJjee OJIM3KOTO, B TEPMHUHAX JIOPAIIMH, BBITYCKA CYBEPEHHBIX Oymar
(ubo, B ciayd4ae ero OTCYTCTBHS, KOPIOPATHBHBIA BBITYCK («CTpaHa PHCKa» KOTOPOTO
COOTBETCTBYET «CTpPaHE PHCKa» OLIEHWBAEMOIl 00JIUraluii) ¢ MUHUMAJIBHBIM PEUTHHIOM Ha
YPOBHE CYBEPEHHOT0), BAJIIOTa KOTOPOTO COOTBETCTBYET BAIIOTE OLIEHUBAEMOM OOIUTalluN
(manee, BoIyck-0OeHuMapk). [log «Haubosee OJU3KKMM, B TEPMUHAX JTIOPALUHAY TOHUMACTCS
HAXO0XJICHHUE TAKOTO BBITyCKa-OeHIMapKa, Cpeid BOZMOXKHBIX, JJII KOTOPOTO

|" nroparusi oneHMBaeMou 6ymaru” — "Aropaius Bbllycka — 6eHUYMapka”| - min

B ciydyae Hann4usa HECKOJIBKUX BBIITYCKOB PACCUMTHIBACTCS CPEIHEE 3HAUCHUE T7;.

MenuaHHbI KpeIUTHBIM CIP3JI PacCUMTHIBAETCS HA OCHOBAHUHU IOJYYEHHBIX KPEAUTHBIX
cupenoB aHaioroB. Ilpm pacdyere 3HadeHHMs MEAMAHHOIO  KPEAMTHOIO  cIpena
POMEXYTOUHBIE OKPYTJIEHUsS 3HaueHuid CrSpread; He MPOU3BOIATCA, pe3yJabTaT pacdera
OKpPYIJISIETCS O IMPaBUJIaM MAaTEMaTUYECKOr0 OKPYIJIEHHUS ¢ TOYHOCTBIO J0 2 3HAKOB IOCIIE
3aIsATOM.
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Ipuioxkenue 3

MeToauka omnpeaejeHusi CTOMMOCTH HHBIX BHJAOB AaKTHBOB, B TOM 4HCJIe,
onpeesieMbIX 10 aMOPTHU3UPOBAHHOI CTOUMOCTH

IHoxxoabl K onpeaeJeHNI0 AMOPTH3UPOBAHHON CTOMMOCTH JA0JITOBOI LIEHHOW Oymaru

[locne nepBOHAYaNBPHOrO MPU3HAHUS U 10 [PEKpPallCHUs [pPU3HAHUSA IO
aMOPTU3UPOBAHHON  CTOMMOCTH  OIICHMBAIOTCS  JOJTOBBIE  IIEHHBIE  Oymarw,
KJ1acCU(HUIUPOBAHHBIE B KATETOPUH

® JIOJII'OBBIC ICHHBIC 6}7MaFI/I, YACPKUBACMBIC 10 ITOTrallICHUA,

e JIONrOBBIE IICHHbIE Oymaru (BKJIIOYash  BEKCENsA), YYHUTHIBAEMBIC IO
aMOPTU3UPOBAHHONH CTOMMOCTH (KpOME IICHHBIX OyMar, YACpKHUBAaeMBIX IO
MOTAIICHNS).

AMOPTHU3UPOBAHHON CTOMMOCTBIO JOJTOBOW ILIEHHOW Oymaru MpU3HAEeTCsl CyMMa, B
KOTOpO# onroBas IeHHast Oymara OIEHUBAeTCs MPU MEPBOHAYAIBLHOM MPU3HAHUM, 32
BBIYETOM BBIIUIAT B IMOTallEHWE OCHOBHOM CYMMBI J0JITA, MOJYYEHHBIX MPOLIEHTHBIX
JIOXOJI0B, YBEJIMUEHHAs1 HA HAYKMCIICHHbIE MTPOLICHTHBIE 10XO0/Ibl, @ TAK)KE YMEHbIIICHHAS
Ha BEJIMYUHY CO3JAaHHOTO pPe3epBa Mo 00ecleHeHuE.

AMOpTU3MpPOBaHHASI CTOUMOCTb PACCUUTBIBAETCS OTIENIBHO:

® 110 KaXJI0¥ IIeHHO# Oymare — JJIsl HSOMUCCUOHHBIX LIEHHBIX Oymar;

® TJIO K&)I(I[Oﬁ HapTI/II/I2 OCHHBIX 6YM8,F OJHOI'O BBIIIYCKA - IJII SMHUCCHUOHHBIX

neHHbIx Oymar. IIpu 3ToM pacuer aMOpTU3UPOBAHHON CTOMMOCTH BBITIOJIHSECTCS
UCXOJIS U3 OCTATKa [IEHHBIX Oymar mapTUu Ha aTy ONpeeIeHUs CTOUMOCTH.

HpOIIGHTHBIMI/I J0XoaaMu TIPHU3HAIOTCA AOO0XO0[bl, HAYHUCJICHHBIC B BHIC IIPOILCHTA,
KYIIOHA, TUCKOHTA.

AMOpTI/IBI/IpOBaHHaSI CTOUMOCTDb pPaCCUUTBIBACTCA C HCIIOJb30BAHUCM JIMHEHHOTO

METO/Ia PU3HAHUS MPOIIEHTHOTO 10X0/1a WM MeTo/1a dPPEeKTUBHOIN CTaBKHU MPOIEHTA
(manee - OCII).

[Ipu pacuere aMOPTU3UPOBAHHOM CTOMMOCTH C HCIIOJIB30BAHMEM JIMHEWHOI'O METOAa
MPOIICHTHBIC JOXO/bl HAYUCISIOTCS MO CTaBKE, YCTAHOBJICHHOW YCIIOBUSIMH BBITYCKa
JIONITOBOM 1IEHHOHM Oymaru, CyMMBbl JTUCKOHTA U TPEMUU HAUYUCISIOTCS / CIIMCHIBAIOTCS
paBHOMEpPHO B TEYEHUE CpOKa OOpaleHus W (WJIK) TOTAlIeHUs JOJTOBOM IIEHHOU
Oymard.

IIpn pacuere aMOpPTHU3MPOBAHHOW CTOMMOCTH C Hcmosb3oBaHueM wMetoga OCII
MPOLEHTHBIE 10X0bl HauucistoTes o DCII (cTaBke JUCKOHTUPOBAHHUSA).

OCII onpenensercs OTACNbHO:

® II0 KaXJOH IIeHHOH 6yMare — AJIA HEOMUCCUOHHBIX IICHHBIX 6yMar;

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

2

3mecr W ganee TOA TApTHEH ITOHMMAaeTcs COBOKYHMHOCTh IIGHHBIX OyMmar OJHOTO BBITYCKa,

MPUOOPETEHHBIX HAa OOIIUX YCIOBUAX (B paMKax OJHOTO JOT0OBOpa (CENKH)) ¥ MIPU3HAHHBIX IHHOBPEMEHHO.
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M0 KaKIOW TMApTUU ILEHHBIX OyMmar OJHOTO BBIMyCKAa - JJISI SMHUCCHOHHBIX
IIEHHBIX Oymar.

5. DCII nomyiexxut nepecMoTpy B AaTy HACTYIJICHUS CICTYIOIUX COOBITUN B OTHOIICHUH
IIEHHOW OyMaru:

B 1aTy O(pepTHI — €CIIM MPABO HE MCIIOJIB30BAHO;

B JIaTy M3MEHEHMs CBEeIEHHMH O aare oepThl, KOTopas Oblia MCIOJb30BaHa
JUIS ONPEJEICHUS OXHIaeMOro CpOKa oOpalleHHs IEHHONM OyMard IIpH
pacuere DCII3;

B JIaTy OKOHYAHHUS KaXJOT0 KYIIOHHOTO IE€pHOJa — €CJIM B PacueT CTaBKH
BKJIFOUCHBI TIE€PEMEHHBIC, 3HAYCHHUE KOTOPHIX HE 3aBUCUT OT pEHICHUs
SMUTEHTA (MHACKC MOTPEOUTETHCKUX 1IEH, aHAJIOTUYHBIE);

B JaTy OKOHYaHMs KYIOHHOIO IEpUoJa — €CJIM AMHUTEHTOM YCTaHOBJICHBI
paHee HEONpEAEICHHbIE CTAaBKM Ha CIEAYIOUIMH (MOCieayronye) KyInOHHbIE
nepuosibl (32 MCKIIOUEHHEM LIEHHBIX OyMar, Mo KOTOPHIM B pacueT CTaBKU
BKJIIOYEHbI MEPEMEHHbIC, 3HAUE€HUE KOTOPBIX HE 3aBUCUT OT pELICHMS
AMUTEHTA);

B JlaTy OKOHYaHUS KYIOHHOIO IE€pPHOJa — €CIIM HMHUTEHTOM YCTAaHOBJICHA
paHee HEONpEENeHHAas BeIMYMHA IIOTallleHUs OCHOBHOIO joiira (eciu
YCIOBUSIMU BBIIYCKAa MPEAYCMOTPEHO YAaCTHUYHOE IOralleHue OCHOBHOTO
JI0JIra, HO HE YCTAHOBJIEHBI CYMMBI ITOTAILIEHUS] HA BECh CPOK OOpalleHMs);

B JlaTy OKOHYaHHUS KaXKJOro KBapTaja — B OTHOLICHMM LEHHBIX OyMmar c
UHJEKCUPYEMBbIM HOMHHAJIOM, €CIM B pacyeT BEJIMYMHBI OCHOBHOI'O J0JIra

(HOMI/IHaJ'Ia) BKIIFOUCHBI TMCPEMCHHBIC, 3HAYCHUC KOTOPbLIX HE 3daBHUCUT OT
PCIICHUA ODMUTCHTA,

B UHBIX CiIydasx, omnpeaeneHHbIx corsiacHo OCBY, MC®O (Bkirovast narty
pexiaccupuKany LEHHBIX OymMar — €clid 93TO MPEAyCMOTPEHO s
COOTBETCTBYIOIIMX KaTETOpUii LIEHHBIX Oymar).

6. OCII npuHUMaeTcs paBHOIL:

¢aktnueckoit OCIl Ha paTy mepBOHAYaIbHOIO NPU3HAHHUS - CTaBKeE,
JTUCKOHTHUpPYIOIEH OyAylue IeHeXHbIE TTOTOKH B TEUEHUE OXKHIaEMOT0 CpoKa
oOpaleHnss LEeHHOM Oymard J0 CTOMMOCTH NPUOOpETeHHs LIeHHOW Oymaru
(maptun) (Po), chopmupoBanHOi Ha AaTy €€ MEPBOHAYATHLHOTO NPU3HAHUS B
COOTBETCTBUH C yueTHoU nonutukoi, OCbY, MC®DO;

¢aktuueckoit OCII Ha naty mepecmotpa OCII - crtaBke, AMCKOHTUpYIOLIEH
Oyayuye IeHeXHble IOTOKH B TE€YEHHE 0)KUIAEMOT0 CpoKa OOpalieHus [IeHHON
Oymaru 10 cTOoMMOCTH IleHHOW Oymaru (maptuu) (Po), chopmupoBaHHON Ha
naty nepecMmotpa ICII B cooTBeTcTBUM € yueTHOH noautukoir, OCBY, MC®O.
Pacuer HoBoro 3HaueHus OCII BBINONHSAETCS C y4ETOM BCeX MPOLIEHTHBIX
JI0XOJI0B, HadHCIeHHBIX B jgary mnepecmorpa OCII (Bkiouyas HayuclieHUE
KOPPEKTHPOBKH, YBEIMYMBAIOIIEH / yMEHbIIAIOMIEH CTOMMOCTh IIEHHBIX OyMmar,
¢ ucrnosib3oBaHueM panee onpeaenennon ICII).

®aktuueckas ICII, paccunTanHas B MOMEHT IEPBOHAYATILHOTO NMPU3HAHUS, CUUTACTCS
COOTBETCTBYIOIIECH PBIHOYHOW YCIOBHSIM, €CIM CIpaBeJuBas CTOMMOCTb IEHHOU

% nox nartoii U3MeHEHMs CBEJICHMIt O JlaTe O(EepPThl TTIOHUMAETCS J1aTa, B KOTOPYIO PacKphiTa MH(OpMAIUs
00 aHHYTUPOBaHHUHU paHee OOBABICHHON AaThl 0(hePTHI HIIH O HAMWYHK OoJiee paHHEeH AaThl 0QepTHI
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OymMaru COOTBETCTBYET CTOMMOCTH IpHOOpeTeHHs. B ciydae ecim CTOMMOCTh
npHOOpeTeHysl IeHHOW Oymarm® He NpU3HAHA CHPABEIMBOM  CTOMMOCTHIO,
VYopapnsoomed ~ KOMIAHUEH  OCYLIECTBISIETCd ~ KOPPEKTUPOBKA  CTOMMOCTH
MPUOOpPETEHUs 10 CIIPaBEAJIMBON CTOMMOCTH B MOMEHT I€pBOHAYaILHOTO MPU3HAHMUS,
u ocyuectsisercs pacuetr DCII ucxons U3 nony4eHHOHN CpaBeUIMBON CTOUMOCTH.

7. Pacuer daktuyeckoit DCII BBIOIHAETCS ¢ YIETOM CIEAYIOIIETO:

7.1.  OxwumaeMblii cpok oOpalieHus IEHHOHW Oymaru B Hemsix (opMUpOBaHUs Tpaduka
OyAylmuX IEHEKHBIX IMOTOKOB ompenesnseTcs ¢ aatel pacyera JCII g0 HamMeHbIIeH
U3 J1aT (BKJIIIOYUTEIBHO):

e jatbl odepTsl, OmmKaimei k gate pacuera ICII;

® J1aThI IIOJITHOT'O IIOTrallICHUA, YCTaHOBHCHHOﬁ YCJIOBHUSAMU BBIITYCKaA HGHHOfI
Oymaru.

7.2.  Jlata JeHEXHOTO MOTOKA MPUHUMAETCS PaBHOI:

e J1aTe OKOHYAHMS KaXJI0T0 KYIOHHOTO MEPHOA, B KOTOPYIO (B COOTBETCTBHH C
YCIIOBUSIMU BBITTyCKAa) HACTyHaeT o005A3aTeIbCTBO 3MHUTEHTA I10 BBIIUIATE
KYIIOHHOTO J0XoJa W (€ciy TpPeJyCMOTPEHO YCIOBUSMHU BBITYCKa) I10
YaCTUYHOMY ITOTAIIEHUIO0 OCHOBHOTO JI0JITa — B MPEAEIax 0KUIAeMOTo CpoKa
oOparieHus;

e JiaTe, 10 KOTOPO OIpesieNeH 0KUIaeMblii CPOK 0OpaIlleHHUS.
7.3. BenuunHa IEHEKHOTO MOTOKA MPUHUMACTCS PAaBHOM:

® CYMMEC KYINOHHOI'O H0OXOJa4, paCCqHTaHHOﬁ B COOTBCTCTBUH C YCIOBUIMU
BBIITYCKA Ha JaTy ACHCKHOI'O II0TOKA, U

¢ CyMMC OCHOBHOro JgoJjira, IMOJICKAIICH MOTAIICHUI0 B Jarty ACHCKHOI0
IIOTOKa.

Ecnm oxumaemMblii Cpok oOpallieHus ONpeaesieH 10 JIaThl, HE COBIIAIAIOIICH C JaTOM
OKOHYAHHS KYMOHHOTO MEpHoja W/WU C JAaTOW MOTAIIeHUs BBITYCKa, TO BEJIMYUHA
COOTBETCTBYIOIIETO 3TOW JaTe ACHEKHOI0 IMOTOKA ONPEAEISAETCS UCXOIA U3:

® CyMMBl  KYINOHHOTO  JI0OXOJa, pAacCUMTaHHOW C  JaTbl  Hayaia
COOTBETCTBYIOIIETO KYIMOHHOTO Iepuoja (KOTOpOMY HPHUHAUIEKUT JaTa
JICHEeKHOT0 IO0TOKa) MO JAaTy, /0 KOTOpPOM OmpeAeseH CpOK oOpalieHus
LIEHHOW OyMarw, u

® OCTaTKa OCHOBHOTO J0Jira (HOMHHaja) Ha JaTy, 10 KOTOPO OMpeieleH CPOK
oOparieHus 1eHHO Oymar.

B cjIy4dae, €Cjikh aara O(i)epTLI Ha3HA4Y€Ha IMOCJIC OKOHYAHUS IEpUoa C MOCICIHUM
HU3BCCTHBIM KYIIOHOM, TO, B CUJIY HCCYIICCTBCHHOCTH MOTPCUIHOCTU, HA 3TOT MEPHUOA
A0 AaThbl 0(1)eprI KYIIOH B pacydeT HC [IPUHHUMACTCA. HpI/I HY6J'II/IK8.I_II/II/I HOBOI CTaBKH,
OHa NPUMCHACTCA B paCy€TC JCHCIKHOI'O ITOTOKA C AaThbl ny6n1zn<au1/n/1.

Jst mONTOBBIX IIEHHBIX OyMmar, o KOTOPBIM MPETyCMOTPEHO YaCTUYHOE TOTaIlIeHUE
OCHOBHOTI'O JIOJITA, HO BEJIMYMHBI [TOralia€MOro0 OCHOBHOIO JI0JIra HE ONPE/IEIICHbI Ha
BECh CpPOK OOpamieHus, CyMMbl OyAyIIuX JACHEKHBIX MOTOKOB PACCUUTHIBAIOTCS
HUCXOAs M3 OCTAaTKa OCHOBHOIO JIOJITAa HAa JaTy pacyera, ONPENeIEHHOIO C YYETOM
BCEX pPAHEE YCTAHOBJIEHHBIX CYMM IOTAIICHUS.

‘e YYETOM JIOTIOJTHUTENBHBIX 3aTpaT U cToUMOCTU cnenku [IOU, HauuciaeHHo# A0 1aThl TepBOHAYAIBHOTO
MIPHU3HAHUS B CIy4asx, ycraHoBIeHHBIX OCBY.
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Ecnmu B pacueT HOMHHAIIBHOM CTOMMOCTH IIEHHBIX OyMar C WHICKCHPYEMBIM
HOMMHAJIOM BKJIIOYEHBI MEPEMEHHbIE, 3HaU€HHUE KOTOPBIX HE 3aBUCUT OT pEIICHUS
SMUTEHTa (MHAEKC TMOTPEOUTENbCKUX IICH, AaHAJOTWYHBIC), B LEISIX pacueTa
BEJIMYMHBI OyIylIero JACHEXKHONO IIOTOKAa HOMHHAJI MPUHUMAETCS PaBHBIM
HOMHUHAJIBHON CTOUMOCTH Ha jaty pacyera JCII, ckoppeKTUpOBaHHOM HA 3HAYCHUE
«BMeHeHHoW» nHusiiuu (BUIILL):

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

rac:

HOMMWHAIJI MHn — nckoMoe 3HaueHrWe HOMHMHAIa Ha JaTy KaXJaoro JACHEXKHOIO
MMOTOKa;

HOMMWHAJI HWHn-1 — BenuumHa HOMMHAJIA, pacCYMTaHHAs Ha JaTy
IPEIUIECTBYIOLIET0 JEHEKHOI0 II0TOKa, HO HE paHee JaTbl pacyera
CIPaBeIMBOM CTOMMOCTH;

HOMMHAIJI MHo - BennunMHa HOMHHAJIa HA JATy ONPEIEICHUS CIpPaBEIJIMBOU
CTOUMOCTH.

3nauenne BUIIL[ paccuutsiBaetcst Ha naty pacdera OCII kak pasHHIIa MEXITY
3HAYCHUSIMU:

® CTaBKH KpHBOW OECKYMOHHOU noxomHoctu (nanee - G-kpusas, CtaBka KB/]) B
TOYKE, COOTBETCTBYIOMIEH cpoky a0 noramenus ODd3 52001RMFS, u

e jnoxoaHoctu Kk noramenuto OD3 52001 RMFS no cpeaHeB3BelIeHHOM 11eHe Ha
JaTy ONpeneNeHus CIPaBeUIMBON CTOMMOCTH WJIM HauOoJiee MO3IHIO ATy,
Ha KOTOPYIO IMyOJIMKYETCSl JOXOIHOCTD [0 CPEIHEB3BEIICHHOMU LIeHEe, B Cllydae
OTCYTCTBHUS JIaHHBIX HA JIaTy OLEHKH.

Hcrounuk nadopmanuu: opuuaibHbIH calT MOCKOBCKON OMPIKH.

BenuunHa JeHEKHOTO MOTOKA OIpeNesseTcsl B BaJlOT€ HOMMHAJA IIEHHON Oymaru
MCXO0/1 U3 KOJIMYEeCTBa IEHHOM Oymaru B mapTuu (1o octatky Ha fary pacuera JCII)
C TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aIsITOM.

8.  Pacuer ¢aktuueckoit ICII BBIMOMHAETCS C TOYHOCTHIO IO 2 3HAKOB IOCIIE 3aMATON B
MPOIICHTOM BBIPAKEHUU (4 3HAKOB B JJ0JIEBOM BBIPXKEHHS) 10 (hopmyIie:

rac
Y -

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

HCKOMOE 3HaueHue cTaBku AuckoHTupoBanus (DCII);

j — KOJIMYCCTBO JACHCKHBIX ITOTOKOB B TCUCHUC OKUAACMOI'0 IICPpUOJa O6paH_IeHI/I$I;

n- HOpH,Z[KOBBIfI HOMCEp ACHCKHOI'O ITOTOKA, I'IC

N=0 COOTBETCTBYET «BXOJIHOMY» JIEHEKHOMY ITOTOKY;

N oT 1 10 ] COOTBETCTBYIOT JICHEKHBIM ITOTOKAM, OTIPE/ICIICHHBIM B COOTBETCTBHH
cmn.3;

Pn — BenuuunHa JCHCKHOI'0 OTOKA N, rae
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3HayeHue PO paBHO OaslaHCOBOM CTOMMOCTH MapTHH IIEHHOM Oymarum Ha Jary
pacuera DCII (6e3 ydyeTa mepeoleHKH), 10 KOTOPOH JUCKOHTHUPYIOTCS OyayIine
JCHCXKHBIC ITIOTOKH, B3ATOU CO 3HAKOM MHHYC!:

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

Dn — naTta neHexHoro moToka N, rue
Do paBHo nare, B KOTOpyto Beinoausiercs pacuet ICII;

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

Jns Hauucienus: npoueHTHbIX 10xonoB DCII mpumensercs ¢ narbl, Caeayroumend 3a
JIaTOM ee pacyera.

MHoAXO0JbI K OTPEAEJEHHUIO CTOUMOCTH AENIO3UTOB

1.

2.

Jleno3ut oneHUBaeTCs MO aMOPTU3UPOBAHHOW CTOMMOCTH, €CJIM IPH MEPBOHAYAIBHOM
OPU3HAHUM  JIENO3MT  KiIacCU(UUUpPOBAaH B KaTErOPHIO  OLEHMBAEMBIX IO
aMOPTHU3HPOBAHHONW CTOMMOCTH, U OTPAXKAETCsl B COCTaBe akTUBOB [leHcronHOTro (hoHIA.

AMOpTHSHpOBaHHOﬁ CTOUMOCTBIO ACTO3HTa MPU3HACTCA CyMMa, B KOTOpOﬁ ACIIO3UT
OLCHUBACTCA IIpHU ICPBOHAYAJIbHOM IPHU3HAHWHK, 3a BBIYCTOM BBIILIAT B IOTallICHUC
OCHOBHOM CYMMBI [10Jira, IOJYYCHHBIX HPOUHCHTHBIX MJOXOIAOB, YBCIWYCHHAA Ha
HAYUCJICHHBIC TPOUCHTHLIC TOXOAbI.

AMOpTH3UpPOBaHHAs CTOMMOCTb JEMO3UTAa PACCUUTHIBACTCS HA KaXKIbIH J1€Hb OTIENBHO IO
KaKJOMY JICTIO3UTY.

3.

AMOPTH3UPOBaHHAs CTOMMOCTh JICHO3MTA PACCUMUTHIBAETCS C  HCIOJIB30BaHUEM
JIMHEIHOT 0 MCTOJa IMPU3HAHUA NPOUCHTHOTO AOXO0Ja WJIKW METOda 3(1)(1)6KTHBHOﬁ CTaBKHU
nporeHTa (nanee - OCII).

[lpu pacdere amMOpTU3UPOBAHHOW CTOMMOCTH C HCIIOJNIB30BaHUEM JIMHEHHOTO METO/a
IPOLIEHTHBIE JJOXOJbl HAUMCIAIOTCSA 0 CTAaBKE, YCTAHOBJIEHHOW YCIOBHMSMHU JIOTOBODPA
(HOMUHAJIBHOH CTaBKe).

IIpu pacuere amMOPTHU3UPOBAHHOM CTOMMOCTH C Hcnonb3oBaHueM Merona OCII
IpOLEeHTHbIE 10X0bl HaunucistoTes o DCII (craBke TUCKOHTUPOBAHUS).

OCII omnpenensercs OTAEIBHO MO KaKIOMY AETMO3UTY Ha JaTy €ro IMepBOHAYaIbHOTO
IIPU3HAHUS.

Meton OCII He npUMEHATCS K AETO3UTY, ECIH:
® JIETIO3UT UMEET CPOK MOTAIIEHHS «10 BOCTPEOOBAHUA;

L 3(1)(1)6KT OT JUCKOHTHPOBAHUSA HC ABJIACTCA CYHICCTBECHHBIM Ha  AaTy
MEPBOHAYAJIBHOI'O IIPU3HAHUA.

3(1)(I)CKT OT HAOUCKOHTHUPOBAHUA IIPU3HACTCA HCECYHICCTBCHHLIM, €CJIIM Ha HOaTy
MNEPBOHAYAJIBHOI'O IIPU3HAHUA:

¢ CpOK MorameHud ACOo3UTa COCTABJIACT MCHEC OJHOI'O I'o/la U

® [IPONHCHTHAasA CTaBKa ITO JOTOBOPY COOTBETCTBYET PHIHOYHBIM YCIIOBUSM.
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5. IlpoueHTHas cTaBKa 1O AOrOBOPY MPU3HAETCS COOTBETCTBYIOIIEH PHIHOYHBIM YCIOBUSM,
B CIIy4ae €C/IM €€ 3HaYCHUE HE BBIXOAUT 3a AUAIa30H PHIHOYHBIX CTABOK.

I[JISI ueneﬁ OnpeaciIiCHrud COOTBCTCTBUSA PBIHOYHBIM YCJIOBUAM BBIIIOJHACTCA IIPOBCPKaA
Ha JaTy NE€pBOHAYAJIBHOI'O IIPU3HAHU.

® I[IPOLICHTHOM CTaBKM, YCTAHOBJIIEHHOM YyCIOBHUAMH JOroBopa (mamee -
HOMHMHAJIbHAS CTaBKa)’ - Ul JIEMO3UTOB, CPOK MOTAlIHHs KOTOPBIX,
pacCUMTaHHBIM OT JaThl OIPEIEICHUS CIPABEUIMBOM CTOMMOCTH, COCTABIISET
MEHee OJIHOr0 roja (BKJItoYasi I€MO3MThI, JaTa MOralleHus] KOTOPbIX IPUXOAUTCS
Ha JPYroi OTYETHBIN TOJ),

e ¢dakruueckoir ICII mo memo3uTy - sl AEMO3UTOB, CPOK MOTAIICHUS KOTOPBIX,
paccuMTaHHBIA OT JaThl ONpPEAETCHUS CIPABEJIMBOM CTOMMOCTH, COCTaBJISET
OJIMH roj u OoJree.

Jlnama3oH pPBIHOYHBIX CTaBOK (MHUHHMAaJbHOE M MAaKCUMAIbHOE JIOMYCTUMbIE 3HAUCHUS
CTaBKM) pPACCUMTHIBACTCS HCXOJs W3 3HAUYCHHUs] HOMHUHAJIBHON OE3pHMCKOBOM CTaBKHU
noxonnoctu (CraBku KB/l B Touke, COOTBETCTBYIOIIEH CPOKY O MOTAIICHUS JEMO3UTA,
paccunTanHoMy OT pnatbl pacuera OCII), U MHHHUMaJIBHOTO M MaKCUMaJIbHOTO
COOTBETCTBEHHO 3HAYEHHH U3 IMana3oHa KPEeIUTHBIX CIIPEIOB.

JlnanazoH KpeauTHBIX CIpeAoB (MUHMMAJIbHOE, MAaKCUMAJIbHOE, MEIUAHHOE 3HAYCHUS)
ompejaensieTcs A Jeno3uta B coorBerctBuM ¢ [lpmnoxkennem 2 k  Metoauke
OIpesie/ICHUs CIPaBEUINBON CTOUMOCTH.

6. OCII ompenensiercs Ha JaTy I[EepBOHAYAILHOTO MPU3HAHUSA JIETIO3UTA M TOJJICKUT
MEPECMOTPY B CiIydae KOPPEKTHPOBKHA Tpaduka JCHEKHBIX IIOTOKOB B CBSI3H C
HACTYIUICHUEM CJIEIYIOIINX COOBITHIA:

® B JIaTy BCTYIUIEHUS B CHJIy COIJIAIIEHUS 00 YCTAHOBJIEHWU HOBOM IPOLEHTHOMH
CTaBKH I10 JICNIO3UTY C IIABAOIICH MPOLEHTHON CTaBKOW;

® B ATy BCTYIUICHUS B CHJIY COTJIALIICHUS O IMPOJIOHTAINH JITIO3UTa (€CIIM paHee K
neno3uty npumensiics meron ICII).

[TepecmoTp OCII (neficTBus no pacuery HoBoro 3HaueHus DCII) BBIMONHAIOTCS HOCTE
HAUUCJIEHUS] BCEX IMPOLEHTHBIX JOXOJO0B (BKJIIOYas HA4YMCICHHE KOPPEKTUPOBKU
CTOMMOCTH JIeTI03UTa ¢ ucrnosb3zoBanuem DCIT).

7. OCII Ha naty nmepBOHAYaJIbHOIO MPU3HAHUS B 3aBUCUMOCTH OT PE3yJIbTaTOB MPOBEPKH
COOTBETCTBUS CTABKH IO JOTOBOPY PHIHOYHBIM YCJIOBUSM IPUHUMAETCS PABHOM:

e (aktuueckoit ICII - ctaBke, TUCKOHTUPYIOIIEH OXKHUIaeMble IEHEKHbIE TOTOKU B
TEYEHHE OXHMJAEMOI0 CpOKa pa3MELIEHUs JENOo3UTa TOYHO N0 CTOUMOCTH
neno3uta (Po) mpu ero nepBoHayanbHOM NMPHU3HAHUM, PABHOW CYyMME JI€HEKHbBIX
CPEJICTB, pa3MENIEHHBIX B JIEMO3UT® - €CIIM aHAIU3UpyeMasi CTaBKa 1o JIOrOBOPY
COOTBETCTBYET PHIHOUHBIM YCIIOBUSIM;

e peiHOYHOM OCII - 3HaYeHMIO MEAMAHHON MPOIEHTHOM CTaBKU W3 JHalla3oHa
PBIHOYHBIX CTaBOK, PACCUMTAHHOW [UIs JIETIO3UTa MCXOAS W3 3HA4YeHUs
HOMUHAJIbHOW Oe3puckoBoil craBku pgoxoaHoctu (CraBku KB/ B TOuke,
COOTBETCTBYIOIIEH CPOKY [0 IOTalleHHs JENO3UTa, PACCUUTAHHOMY OT JaThl

5 Pasnuna MEXIy HOMUHAIILHOW cTaBkod W (Qakrtmdeckord ICII mpusHaeTcs HECYIIECTBEHHOH LIS
JIENIO3UTOB, CPOK TOTAllleHHUs KOTOPBIX, PACCUUTAHHBIA OT JaTbl ONpPENENeHHsS CIPAaBEIIUBOM CTOMMOCTH
COCTaBJ/ISIET MEHEE OJHOI0 roja.
® mpoume pacxomel (3aTpaThl Mo cpenke) He BKmouaorca B pacder DCII. Tlpoume pacxoisl B CHILYy HX
HECYIIECTBEHHOCTH MPHU3HAIOTCS B COCTaBE NMPUOBLICH 1 YOBITKOB B IaTy WX OILIATHI.
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OTpesieNieHUs] CIPAaBEIJIUBON CTOMMOCTH IIEHHOM Oymaru), U MEIHaHHOTO
3HAUYEHMsI KPEOUTHOTO CIIpeAa - €CIM aHaJIM3UpyeMasl CTaBKa IO JOTOBOPY HeE
COOTBETCTBYET PHIHOYHBIM YCIIOBHUSM.

Ecnim Ha pary mnepBoHayalbHOrO IIPU3HAHMSA CTaBKa [0 JIOFOBOPY IpHU3HAHA
HEPBIHOYHOM, TO HE3aBUCUMO OT CPOKa MOrallieHus JEN03UTa pacueT aMOPTU3UPOBAHHOMN
CTOMMOCTH  JIe[IO3UTa TPOMU3BOJUTCA C MCIOJb30BAaHHMEM B KauyeCTBE CTaBKU
JTUCKOHTHpOBaHUs peiHOYHOM DCII(.

8. OCII na mary ee nepecMoTpa IPUHUMAETCS PaBHOM:

e (daxruueckoir DCII - craBke, TUCKOHTUPYIOMIEH OXKUIAaeMble ACHEKHBIC MTOTOKU
IO JICTIO3UTY B TE€YEHUE 0’KMIAEMOI0 CPOKA Pa3MEILEHHUS JIETIO3UTA IO CTOMMOCTH
neno3uta (Po), cnoxusieiics Ha nary nepecmotrpa ICII (Bkito4asi mpoLieHTHBIE
JIOXOJIbI, HAYUCIICHHBIC 3a naty nepecmorpa ICII).

9. Ecam mocne AaThl NMEPBOHAYAIBHOTO MPHU3HAHUS JEMO3UTA, B OTHOIICHUH KOTOPOTO
npumensiercs Meton JCII, rpaduk 0xuIaeMbIX ACHEKHBIX MOTOKOB IEPECMOTPEH B
3aBUCUMOCTH OT UW3MEHEHHUS pPACUYETHBIX OIICHOK IUIaTeXe M TOCTyIUIeHuH (3a
UCKJTIOYCHHEM CIIy4aeB, MPEAYCMOTPEHHBIX B 11.6), TO Ha JaTy U3MeHeHus rpaduka:

e He BboaHseTcs nepecmotp ICII;

®  BBIIOJIHAETCS [€PECUET aMOPTU3UPOBAHHON CTOMMOCTH JETIO3UTA IyTEM pacyeTa
NPUBEJCHHOM CTOMMOCTH PACUETHBIX OYAYIIMX JEHEKHBIX IOTOKOB COTJIACHO
M3MEHEHHOMY I'pauKy ¢ UCTIOJIb30BAaHHUEM B KQUeCTBE CTAaBKH JUCKOHTHUPOBAHUS
nepBoHadasnibHoil DCII (paccumTaHHOW Ha JaTy NEPBOHAYAIBHOTO MPU3HAHUA
win Ha aary nepecmotpa ICII ¢ yuetom 1.7 uiu 8).

10. Pacuer daxTraeckoii ICII 1Mo 1emo3UTy BBITIOIHSAETCS C YIETOM CIIEAYIOIETO:

10.1. IIpu dopmupoBanuu rpaduka OyAYyIIHX JCHEKHBIX MOTOKOB YYUTHIBAIOTCS BCE
JICHS)KHBIE TOTOKU B TIOTAIIEHWE OCHOBHOTO JIOJITA W IMPOICHTHOTO JIOXOAa [0
JaThl TOTAlICHUs JICT03UTa, B TEYCHUE OXHMIACMOTO CpOKa pa3MEIICHUs
JIeTIO3UTA.

OxunaeMblil CpoOK pa3MeNIeHUs JIeNo3uTa omnpenaensercs ¢ natel pacuera DCII go
JIaThl TIOTAIICHUS JETIO3UTa, YCTAHOBJICHHOM JIOTOBOPOM, MJIM JIAThI, 10 KOTOPOM
ompejieNieHa TMPOIEHTHas CTaBKa (MO JOTOBOpY C IUIABAIOMICH MPOLIEHTHOM
CTaBKOM).

10.2. [lara neHeXHOTO MOTOKAa MPUHUMAETCS PaBHOM:

® JaT€ OKOHYAHUA KaXIOTO IMPOUECHTHOro I1cpruoaa, I10 3aBCPIICHHIO
KOTOpPOro B COOTBETCTBUMU C YCIOBHAMH [JOroBOpa OCYHICCTBIAIOTCA
BBITIJIATBI TPOHOCHTHOTO J0XO0Jda H (CCJ'II/I HpeI[YCMOTpeHO) HYaCTHUYHOC
noralmecHue OCHOBHOI'O A0JITA,

® Jiatc, a0 KOTOpOfI OIIPECACIICH 0XKHJaeMBbIH CPOK pasMCHICHU:.
10.3. Benuuuna ACHCIKHOT'O ITOTOKA MPUHUMACTCA paBHOﬁZ

e CyMM€ TIPOIEHTHOTO JI0XO/la, PACCUMTAHHOM B COOTBETCTBUU C
YCJIOBHUSIMHU JIOTOBOPA HA JIaTy JIEHEKHOTO MOTOKA, U

¢ CyYMMC OCHOBHOT'O HoJra, MoAJIeXKaIle MoralleHu0 B AaTy JCHCKHOTI'O
IIOTOKa.

CYMMI)I JACHCKHBIX IIOTOKOB PACCUHUTBIBAKOTCA C YYCTOM KallUTaIM3allun
MMPONCHTHBIX JOXOJ0B, €CJIN 3TO IMPEAYCMOTPCHO YCIOBUAMHU JOTOBOpPA.
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11.

12.

Pacuer paxruaeckoit ICII BoimonHseTcst IO GopmyIie:

j
Z (1 + Y)(Dn Do)/365
n=0

I'ne
Y - uckoMoe 3HaYeHHE CTaBKH TUCKOHTUpoBaHM (pakTrueckas ICII);

] — KOJHMYECTBO JEHEKHBIX IMOTOKOB B TCUCHHE OKHIAEMOTO IEpHOJa pPa3sMEIICHUS
JICTIO3UTA;

N - MOPSIKOBBI HOMEP IEHEKHOTO IIOTOKA, T
N=0 COOTBETCTBYET «BXOJHOMY» JIEHEKHOMY IIOTOKY;

N ot 1 10 j COOTBETCTBYIOT JAECHEKHBIM ITOTOKAM, OIPEICIEHHBIM B COOTBETCTBHH
cn.l10;

Pn — Benuuuna JCHEKHOr0 MOTOKa N, rae

3HaueHue PO paBHO CTOMMOCTH, /10 KOTOPOM JHCKOHTUPYIOTCS OXHJIaeMble
JICHEXHbIE TIOTOKU COIJIACHO 1.7 WJIH 1.9, B3ATOM CO 3HAKOM MUHYC;

3HaueHus OT P1 1o Pj paBHBI BemMumMHaM JIEHEKHBIX TOTOKOB, OINPEICICHHBIM B
coorBeTcTBUM ¢ 11.10.3;

Dn — gara geHeXHOTO OTOKA N, TIe
Do paBHo nare, B koTOpyto BoinomnHsiercs pacyet DCIT;

3HaueHuss oT D1 mo Dj paBHBI jgaTaM JE€HEXHBIX TOTOKOB, OIPEICICHHBIM B
coorBeTcTBUHU C 11.10.2.

3HaueHUE paccUUThIBaeTCA 0€3 MPOMEKYTOUHBIX OKPYIJIEHUH B IIPOLIEHTOM BBbIpaKEHUU
C TOYHOCTBIO JI0 2 3HAKOB TIOCJIE 3aIATON (MU B I0JIEBOM BBIPAYKEHUHU C TOYHOCTHIO 10 4
3HAKOB IOCJIE 3aIsTOM ).

Hepecqu aMOpTHSHpOBaHHOP’I CTOUMOCTH ACIIO3HMTa METOJ0M HpHBeHeHHOﬁ CTOMMOCTH
6YI[y1HI/IX JCHCKHBIX IMOTOKOB, B ClIydadX, NPECAYCMOTPCHHBIX H.7, 9, BBITTOJIHACTCA II0

bopmye:

AC = b
- (1+ Y)(Dn—DaTa)/365
n=1

rac
AC — uckomoe 3HaUYCHHUE aMOpTHSHpOBaHHOﬁ CTOMMOCTH ACIIO3UTA

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

] — KOJHMYECTBO JICHS)KHBIX MOTOKOB B TEUCHHE OXKHIAEMOTO IMEPUOJA Pa3MEIICHHUs C
natel pacueta AC;

N - MOPSIIKOBBIN HOMEP JIEHEXKHOT'0 TIOTOKA, T

N oT 1 10 ] COOTBETCTBYIOT JICHEKHBIM ITOTOKAM, ONIPE/ICIICHHBIM B COOTBETCTBHH
cmn.l10;

Pn — BenuuunHa JCHCKHOI'0 OTOKA N, rae
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3HAQYCHHUA OT P:L pa(e} PJ PaBHBI BCIMYHMHAM AOCHCKHBIX IMOTOKOB, OMPCACIICHHBIM B
coorBeTcTBUM C 11.10.3;

Dn — nara geHekHOTo OTOKA N, T1Ie

Jara —

3HaueHus: or D1 no Dj paBHBI garaM JI€HEXHBIX MOTOKOB, ONpPEAEICHHBIM B
coorBercTBUU C 11.10.2.

JaTta rI€pBOHAYAJIbHOI'O IIPU3HAHUA ACIIO3UTA.

3HAUEHUE PacCUUTHIBAETCS 0€3 IPOMEXKYTOUHBIX OKPYIVIEHUH B BallIOTE JEMO3UTA C
TOYHOCTBIO /10 2 3HAKOB I10CTIE 3aMATOM.

13. Jlyist HagwceHust IPOIEHTHBIX 10X010B 1o aeno3uty DCII mpumensiercs:

¢ Jartbl, ciaenyromed 3a maroi pacyera OCII - ecim HOMUHANbHAs CTaBKa
COOTBETCTBYET PHIHOYHBIM YCJIOBHSIM Ha JIaTy MEPBOHAYAIBHOIO MPU3HAHUS WU
B ciyvae nepecmotpa ICII;

¢ narbl pacueta JCII - ecnu cTaBKa 110 AOIOBOPY HE COOTBETCTBYET PHIHOYHBIM YCJIOBHUSIM Ha
JlaTy II€pBOHAYAIIbHOIO IIPU3HAHUSA.

noaxoJbl K OIIPEAEJEHUIO CTOUMOCTH CIAEJOK C NEHHbBIMH
BYMAI'AMMU 10 JATbI HAYAJIA PACUYUETOB

1. CroumocTh cHeNnoK C IEHHbIMM OyMaramu, IO YCJIOBUSIM KOTOPBIX JaTa HUCHOJHEHHUS
(mocTaBKM LIEHHBIX Oymar) He COBIAJAET C JIaTOM 3aKIIOYEHUs CHENKH (Jajiee — CeliKa
T+'), B ciydae ecim JaTa pacdyeToB MO CAEIKe (JaTa OIUIATHI, aTa MOCTABKH IEHHBIX
Oymar) He HacTynwia Ha jaaty ompeneneHuss CUA, onpenensercs B pa3Mepe pa3HUIbI

MEXY:

CIPaBENIUBOM CTOMMOCTBIO IIEHHBIX OyMar, SIBJISIFOIIUXCS TPEAMETOM CHICIKH
T+, paccunTanHOW Ha naTy pacdera (0e3 ydera HAKOIUICHHOTO KYIOHHOTO
J0X0/a), U

pyOJIEBBIM JKBHBAJIEHTOM CYMMBI CJIEIKH, PAaCCUUTAHHBIM IO KYpPCY BaIIOTHI
CIENKU K pyOJIto Ha JaTy pacdera, (0e3 ydera KyImOHHOTO J0XO/a, BXOJSIIETO B
CYMMY CJIIEJIKN).

CroumocTts caenku T+ yautsiBaercs:

B Cllydae TIOJOKUTEIbHONW pa3HUIBI - B COCTaBe aKTUBOB (JeOUTOpCKas
3aJI0JDKEHHOCTh) Yy TIOKymarens/ B COCTaBe 0O0s3aTENbCTB  (KpEeauTOpCKas
3a/I0JDKEHHOCTD) Y POJaBIIa,

B Clly4ae OTpHUIATENbHON pa3HUIBI B COCTaBe 0053aTelbCTB (KPEAUTOPCKas
3aJI0JDKEHHOCTh) Yy TOKYNaTels/B  COCTaBe  aKTHBOB (mebutopckas
3aJI0JDKEHHOCTD) Y MPOAaBIIa.

2. C AaThbl Havdajia paCcu€TOB IO CACIIKE T+ croumocTs caenku T+ He OIPCACIIACTCA.

HOAXOAbl K ONPEJAEJEHUIO BEJIWYUH (CTOMMOCTH) JEBUTOPCKOHN U
KPEJUTOPCKOM 3AJODKEHHOCTH, OCOBEHHOCTH OIIPEJEJEHUS
CTOUMOCTHU AJid OTAEJIBHBIX BU/1OB 3ATIOJIZKEHHOCTHU

7 TonoxcHne MPHMCHACTCS HE3ABHCHMO OT TOTO, IPH3HAHA I AHHAs CACAKA T+ IPOM3BOAHBIM (MHAHCOBBIM HHCTPYMEHTOM
(nanee — I1dU) cormacao OCBY mnu siBsieTcst CTaHIAPTHOH CIEITKOM, Ha KOTOPHI He pactpocTtpansitorcss HopMbl OCBY o yuery ITON.
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Jlebutopckast  3aJ0JDKEHHOCTh, HE  COJEpiKamias  CYIIECTBEHHOTO  KOMIIOHEHTa
¢buHaHCHpOBaHUA (HE TpEArojararoas OTCPOUYKY IUIaTeXa Ha CPOK CBbIme 1 roma),
YYUTBIBAETCSA IIPU IEPBOHAYAIBHOM IIPU3HAHUM M IOCIEAYIOIIEM YyYETEe II0 LEHE
JOTOBOpa, B paMKax KOTOPOHM  OCYIIECTBIIACTCS  NpPU3HAHUE  JICOMTOPCKOM
3aJ10JDKEHHOCTH.

JeGutopckast 3aJ10J5KEHHOCTb, coJepaKalast CYLIECTBEHHBIN KOMIIOHEHT
¢uHaHCHMpOBaHMS (MIpelojararomas OTCPOUYKY IUIaTeka Ha CpOK CBbIme | ropma),
JUCKOHTHpyeTcss ¢  ucnosb3oBanueM Meroga OCII  wum yuurTeiBaeTrcss 1o
aMOPTHU3UPOBAHHOW CTOMMOCTH.

B cnyuae npumenenus meroga DCII npu onpenesieHMu aMOPTU3UPOBAHHONW CTOUMOCTH
NeOUTOPCKON 33J0JDKEHHOCTH UCTIONb3yeTcs peiHouHas DCIL.

Jleburopckast 3a0IDKEHHOCTh BKItodaercs: B pacdeT CHA B pa3mepe ee croumMocTH (110
ocratky Ha pgary pacueta CYA) 3a BblueToM C(HOPMHUPOBAHHOTO pe3epBa IMOJ
o0eclieHeHHE.

Ilo wToram KaXgoro OTYETHOIO nepuoaa I[€6I/ITOpCKa$I 3aJ0JIZKCHHOCTh ITOJJICKUT
TCCTUPOBAHUIO HA IIPEAMCET O6CCI.I€H€HI/I$I.

Bemuunna (cTomMoCTh) N1€OMTOPCKOM 3aOJIKEHHOCTH TO BBIILJIATE AWBUIACHIOB IO
aKLMAM, JI0XOJa MO JEMO3UTAPHBIM PACHUCKaM Ha aKIUU IpU €€ MepBOHAYAIHLHOM
MIPU3HAHUH OTIPEACIISICTCS HCXOS U3:

® KOJHNYCCTBaA aKHHﬁ/Z{eHOSHTapHLIX pacCiucoK, YUYTCHHBIX Ha CUCTC [CIIO
praBJ’IHI-OH_[eﬁ kommanuu I[lencuoHHOTO (bOH,Z[a Ha AaTy OoHnpcACJICHUA CIIMCKa
JIMI, UMCIOIIUX ITPAaBO HA IMMOJIYYCHHUEC JUBUACHIO0B, U

e 0OBSABIEHHOrO pa3Mepa JAUMBUICHIA (0X0Ja), MPUXOAALIETOcs Ha OAHY LIEHHYIO
OyMary COOTBETCTBYIOIIEH KaTeropuu (TUIa).

Benmuunua (cToMMOCTb) JeOMTOPCKON 3aJ0JKEHHOCTH IO BBIIUIATE J0XO0Ja IO MasM
poccuiickux [MN® u masm (akmusiM) MHOCTPAHHBIX WHBECTULMOHHBIX (JOHAOB TpU ee
NIEPBOHAYAIILHOM IIPU3HAHUM OIIPEACIIACTCS UCXOAS U3:

e Kojgu4ecTBa HMHBECTUIMOHHBIX mNaeB [IM® wnm naeB (akuuii) MHOCTPAaHHBIX
MHBECTUIIMOHHBIX (DOHJIOB, YUTEHHBIX Ha CueTe JENO YTpaBisAionled KOMIaHUU
[TencnonHoro ¢oHaa Ha JaTy OHpeZeNeHHs CIUCKA JIMI, UMEIOIUX MpaBo Ha
IOJIy4EHHUE N0X0/a;

e OOBSABIEHHOrO pa3Mepa J0XOAa MO HHBECTUIMOHHOMY IIal0, YKa3aHHOTO B
COOOIIEHNHU O BHIMJIATE A0XOJa MO0 WHBECTULHMOHHBIM NHasiM poccuiickux [TN®D u
nasM (aKIusiM) UHOCTPAHHBIX NHBECTUIIMOHHBIX (POH]IOB.

Hcrounnk wuHpopManuu o006 o0bgBaeHHOM pasmepe noxona: HKO AO HPJ,
uHpopmannonHass  cucremMa "baymOepr"  (Bloomberg), odunumanbHblil  callT
(opunmanbHOE MUCHMO) YIPABIISAIOIIEH KOMITAaHUN HHBECTHUIIMOHHOTO (DOH/a.

Benuunna (cTOMMOCTB) YKa3aHHOW 1E€OMTOPCKON 3a/10JKEHHOCTH, a TaKkKe 1e0UTOPCKOM
3a/I0JKEHHOCTH 110 BBIIUIATE SMUTEHTOM KYIOHHOT'O JJOX0/1a U YaCTUYHOMY IIOTAIICHHIO
OCHOBHOTO JI0JITa 1O JOJTOBBIM LIEHHBIM OymaraM mocje BO3HHUKHOBEHHS 00s53aTeNbCTB
OMUTEHTA ONPEIENAETCS IO OCTAaTKy TaKOW 3aJ0JDKEHHOCTH Ha jaary pacuera CUA 3a
BBIUETOM C(HOPMUPOBAHHOIO pe3epBa M0 00ECIIEHEHHE.

BenvunHa (CTOMMOCTB) JICHEKHBIX CPEICTB HAa PACUYCTHBIX CYETaxX OINPENENsIeTcs B
CyMMe MX ocTaTka Ha jaaty pacueta CUA 3a BeueTOM CHOPMHPOBAHHOTO pe3epBa IO
0oO€cCIlEHEHHE.
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BenuunHaa (CTOMMOCTH) JEHEKHBIX CPENICTB, HAXOMSIIUXCS Yy Opokepa (meOuTOpcKoit
3aJI0JUKEHHOCTH Opokepa IO BO3BpaTy JCHEXKHBIX CPEICTB, HaXOMALIMXCS Ha
CrHenraTbHOM OPOKEPCKOM CUETE) OMpeAessieTcs B CyMMe OcTaTKa Ha naTy pacdera CHA
3a BBIYETOM C(HOPMUPOBAHHOI'O pe3epBa 110/ 00eCIieHEHHE.

Benuunna (cTOMMOCTB) MPOLIEHTHOTO A0XOJa IO JIEHEXKHBIM CPEACTBAM Ha PACUETHBIX
cuerax Ympasmsomed komnanuu Ilencuonnoro ¢onaa omnpexaenseTcss B cymme
HAUUCJIEHHBIX COTJIACHO YCJIOBHSIM JOTOBOPA/COTJIAIICHUSI TPOLEHTOB HAa CyMMY
HECHI)KaeMOT'0 OCTaTKa - B cllydae, €CHM yCJIOBHUS HAYHCIEHUS MPOLIEHTOB MO3BOJISIIOT
paccuuTaTh UX pa3sMmep.

Kpeautopckass 3a0/KEHHOCTh YUYUTBHIBACTCS MPHU MEPBOHAYAILHOM MPU3HAHUU H
MOCJIEAYIOLIEM yUETE M0 LIEHE A0I0BOPA, B paMKax KOTOPOH OCYIIECTBIISAETCS IPU3HAHUE
KpEeIUTOPCKOM 3aJI0JKEHHOCTH, - IO €€ OCTaTKy Ha jaarty pacueta CHA.

CdopmupoBanHbie pe3epBbl 10J] 00eClieHEHHEe, KaK MPAaBUJI0, HE BKIIIOYAIOTCS B COCTaB
KPEJUTOPCKON 3aJOJDKEHHOCTH M OTHOCSTCS HA YMEHBIICHHE CTOMMOCTH AaKTHBOB
(ebutopckoil 3anoikeHHOCTH ) Ipyu onpeaeneHu CHA.

Kpenuropckasi 3a10JKEeHHOCTD.

ernmopcxaﬂ 3a00JDKCHHOCTb OLICHUBACTCA B pasMEpPe €€ OCTaTKa Ha AaTy OIIPCACIICHHA

CTOUMOCTH YUCTBIX aKTUBOB U HC TUCKOHTUPYCTCA.

Onpenenenune crapku ICII 11 1e0MTOPCKOii 3a101KEHHOCTH

B o6mem ciryqae DCII onpenensercs:

Trac:

N

CF,
E — =0
-0

ti_t
=3 (1+3CI)365

ICIl — »¢dexTrBHAsT cTaBKka MNPOIEHTA (IPOM3BOAUTCS OKpyIrJeHHe 10 12 3HaKoB mocie

3ansToi),

N — KOIM4YEeCTBO OCTaBIIMXCS HA A4aTy OLCHKHU NCHCKHBIX MTOTOKOB IO I10TI'0OBODPY,

CF; — Bemu4uHa 1-TO JICHEKHOTO ITOTOKA,

t; — mara i-ro riaTexa,

tp — JdaTa OLICHKH.

Jist  TUCKOHTHpPOBAaHMSI  JI€OMTOPCKOM  3aJ0JKEHHOCTH, HMEIOIIEH  CYIIECTBEHHBIN

KOMIIOHCHT (I)I/IHaHCI/IPOBaHI/I}I, NPUMCHACTCA CTAaBKa pPaBHAA CpCI[HCB3BCH_ICHHOI71 HpOHeHTHOf/'I

CTaBKC IO Kp€aAnuTaM, NpCAO0CTABIICHHBIM KPCAUTHBIMU OPraHU3alludIMA (HO 30-tu prﬂHeﬁHlHM

OankaMm) He()MHAHCOBBIM OpPTaHU3AIUSIM B COOTBETCTBYIOIICH BaIOTE (PAaCKpHITOM Ha calTe

banka Poccum craBku, wcrouHuk: http://www.cbr.ru/statistics/?Prtld=int_rat) mwa cpok,

COMNOCTaBUMBIM CO CpPOKOM OO IOTraliCHUs ILC6HTOpCKOﬁ 3a10JDKCHHOCTU C YUYC€TOM HMMCBIIUX
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MECTO C MOMEHTa €€ PacKpbhITHS J0 AaThl npu3HaHusa (10 Aatel pacuera CUA) u3meHeHUi

KJIroueBoi ctaBku banka Poccun.

Toncp.pen. — OLEHKA CPEIHEB3BEICHHOM MPOIIEHTHOW CTABKH, ONMpEENCHHas M0 (popmyie

(OKpyriieHHE 10 2 3HAKOB IOCHE 3amsToi) Juisl ciiy4asi, KOorja HPOMCXOAWIO HU3MEHEHUeE

KIIroueBoi craBku banka Poccuu:

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

rue:

Teppwn. — CPEIHEB3BELICHHAS MPOLEHTHAs CTaBKa MO KPEAUTaM, MPENOCTABICHHBIM
KPEIUTHBIMU OpraHU3alMsIMUA HE(PHUHAHCOBBIM OpraHH3alMsIM B COOTBETCTBYIOIIECH BaltOTe, 1O
30 kpymnueiimum Oankam nyOiukyemas Ha odunumansHoM caiite [[b P®, 3a mecsn nanbonee
onuskuit k nate onpeaenenus JCII, mo kpeauram, co CPOKOM IPEIOCTABICHUS, TOMAJAIOIINM B
TOT K€ MHTEpBal, 4YTO U CPOK, OCTaBIIMiiCA 1O TMOTAlICeHUs  OIEHUBAEMOU
JeOUTOPCKOU/KPETUTOPCKOM 3a10/DKEHHOCTH,

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

KC., — cpennss kiatoueBas craBka [{b PO 3a kaneHmapHbIil MecsIl, 3a KOTOPBIN onpe/eacHa

cp.

CTaBKA T by,

Cpennsist 3a kajleHIapHbIN Mecsn kiaodyeBas ctaBka [Ib PD paccuuteiBaercs mo gopmyne
(oxpyrieHue 0 2 3HaKOB I0CJIe 3amlsTon):

X KCi + T,

KCep. = R —

rac:
T — KOIU4ecTBO JHEH B KaJICHAApHOM MECAILIC, 3a KOTOpLIﬁ pacCUUTBIBACTCA MPOLCHTHAA

CTaBKa,
KC; — xmoueBas ctaka [[b P®, neficTBoBaBIIas B i-oM Nepro/ie KaJeHIapHOTO MecsIia,
T; — KOnIM4ecTBO JHEM KaJICHIApHOIrO MecsAlla, B TEYEHHE KOTOPBIX JEHCTBOBaja

npoueHTHas craBka KC;.
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Ipuio:xkenne 4

MeToanka onpeaesieHus CIPaBeIJIUBOI CTOMMOCTH 00€eClleHEHHBIX AKTHBOB
(uacThb 1)
1. PerymsapHo, HO HE pexe, 4YeM Ha KaXAyl OTYETHYIO JaTy, YCTAHOBIJICHHYIO

HOPMAaTUBHBIMU  aKTaMH banka POCCI/II/I, IMPOBOJUTCA aHaJIM3 AKTHUBOB B CBiA3U C
H606XOI[I/IMOCTI)IO KOPPEKTUPOBKHU CHpaBeHHHBOﬁ CTOUMOCTH B CliIyda€ BO3HHUKHOBCHHUIA
CO6BITHI>1, KOTOPBIC MOT'YT OKa3aTb HCTAaTUBHOC BJIMAHHUC HAa OKHAACMBIC 6ynyLu1/Ie JACHCKHBIC

MOTOKH 10 HUM (TIPU3HAKH 0OECIICHEHUS).

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

MPUMEHEHHUEM HUKENEPEUHUCICHHBIX MOJIETIEH OLIEHKHU 2 U 3 yPOBHS ME€papXHUu, & UMEHHO:
- monens CAPM;
- MOJEJIb YCPEIHEHUSI KOTUPOBOK;
- MoAenu i oOmuramuii 3-To  ypOBHS, €CJIIM aKTUB OTHOCUTCS K
PEUTUHIOBBIM Ipynnam 3 u 4.

. JIEHEXKHBIX CPEJICTB, HAXOIAUIUXCS Yy MPOPECCHOHAIBHBIX YYACTHUKOB PBIHKA
1eHHbIX Oymar (Opokepa)

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

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

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

3.1.1. CHuxeHHe BHEUTHETO KPEIUTHOTO PEHTHHIa KOHTPAreHTa.

JIaHHBII TYHKT OPUMEHSETCS A1 KOHTPAreHTOB, MMEIOIIMX BHEIIHWI KpeIUTHBIN
PEUTHHL.

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

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

PEUTUHIOBOM IIKAJIE.
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B mensx mpuMeHeHMs] HACTOAMIEH METOAMKUA HCIONB3YIOTCS PEHTHHTH CIEIYIONTUX

peﬁTHHFOBbIX arCHTCTB:

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

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

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

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

3.1.2. CHuxeHue BHYTPEHHET0 KpPeJAUTHOIO PEUTHHIa KOHTPAreHTa.

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

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

YpOoBEeHb BHYTPEHHETO KPEIUTHOIO PEUTHMHIA YCTAaHABJIMBAETCS Ha OCHOBAHMM aHAIU3a
HocieIHe 1O BpEeMEHM KBapTajbHON/TOM0BONH (PUHAHCOBOM OTYETHOCTH, MOJYYEHHOH OT
KOHTpareHTa Win U3 o0IIeAOCTYTHBIX HCTOYHUKOB HH(OPMAIIUH.

[lonTBepkeHneM HEOOXOIUMOCTH OOECIIEHEHUSI TECTUPYEMOIO AaKTHBa SIBISIOTCS
3HAUUTENbHbIE (DMHAHCOBBIE 3aTPyJHEHUS KOHTpAareHTa, BBIPAKEHHbIE B TOM, YTO €ro
BHYTPEHHUN KpPEAUTHBIA PEHUTHHI CHU3MJCS Ha 3 M 0Oojee CTyeHM C MOMEHTa IOocieaHel
OTUETHOCTH, WJIN €CIIM BHYTPEHHUI PEUTUHI KOHTPAareHTa HEBO3MOXKHO OIpEAENnuTh. B ciyuae
eciu y Opokepa He MpeayCMOTPEHO MPaBO Ha UCIOIb30BAaHUE IEHEKHBIX CPEACTB, HAXOAAIINXCS
y HEro, To COOBITHEM IOATBEPKIAIOIIUM HEOOXOAUMOCTh OOECLIEHEHUS SIBISIETCA IEpexXo] B
pelTuHroByto rpymnmny 3 (eciau paHee peMTHHr OoTHOcwics K rpynnam | wim 2) wm 4 (ecnu
paHee peHTHHT OTHOCHIICS K rpynnam | nim 2).

B cnyudae ecniu mexay natou pacuera CHA u 1aToi, Ha KOTOPYIO COCTaBJIEHA MOCIEAHSA
MOJIy4Y€HHasi OT KOHTpareHTa WM U3 OOIIeOCTYINHBIX HCTOUYHMKOB HMH(pOpMAIUKN (GrHaHCOBAs
OTYETHOCTh  KOHTpareHTa, Mpouuio Oosiee rojga, TO CYUTAETCS, YTO BHYTPEHHUH PEUTHHT
KOHTPareHTa ONpeaeIuTh HEBO3MOKHO.

BHyTpeHHUI KpeIUTHBIN pEUTHHT onpeaenseTcs cornacHo Yactu 2.

3.1.3. Hamwuue napOpMammm o BO30OYKISHUH MPOIICTYphl 0aHKPOTCTBA KOHTPAreHTA.
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Hcrounuk nabopmanmu — Equnsiii dhenepaibHbIA peecTp CBEICHH 0 OaHKPOTCTBE IO
anpecy http://bankrot.fedresurs.ru.

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

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

Hctounuk mHQOpMaIuu — OQUIMAIBHBIA CAaHT KOHTpAareHTa, a TakkKe Ha OCHOBAHUU
uH(pOpMaLIKH, OITYOJMKOBAaHHOM B CIEIYIOUINX JOCTYTHBIX HCTOYHUKAX:

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

https://www.moex.com/;

https://www.cbr.ru/

[ToaTBepkieHnEM HEOOXOIUMOCTH OOECIIEHEHUS TECTUPYEMOT0 aKTHBA SIBJISIETCS OT3BIB
(aHHYNIHpOBaHKE) y KOHTPAreHTa JTUIEH3UHU 10 OCYIIECTBICHUIO OCHOBHOTO BUIA JESTEIILHOCTH.

3.1.5. TIpocpouka uCIOTHEHHS 00s3aTEIHCTBA KOHTPAreHTOM.

[TonTBepxeHneM HEOOXOAUMOCTH OOECHEHEHHS TECTUPYEMOTO aKTHBa SIBISIETCS
HaJIMYME TI0 COCTOSHUIO Ha jgaty pacdera CYA mpOCPOYKHM KOHTPAreHTOM HCIIOJTHEHUS
o0s3aTenscTBa, cpokoM Oomnee 7 (cemu) / 10 (mecaru) pabouyux JHEH MOcie yCTaHOBIEHHOTO
CpOKa JUIsl POCCUICKHUX / MHOCTPAHHBIX KOHTPAreHTOB.

B cnydyae mpocpodku 1o OJHOMY U3 00SI3aTEIBCTB JOJDKHUKA OOSCIIEHEHHIO TOJUIeKAT
BCE TECTHUPYEMbIC aKTHUBBI, B KOTOPBIX JaHHOE JIMIIO BBICTYHAaeT KOHTpareHToM. llpu sTom B
pacueTe  CIpaBeJUIMBOM  CTOMMOCTH  OOECHEHEHHBIX aKTUBOB JAHHOTO KOHTpareHTa
UCTOJIb3YeTCsl KOJIMYECTBO JHEH MPOCPOYKH, COOTBETCTBYIOIIEE JIEHEKHOMY IIOTOKY C
HauOOJIbIIIEH TTPOCPOUKOIA.

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

3.2.1. Hanuuue uHdopmanuu o Bo30yKIACHUN NPoLeypbl OaHKPOTCTBA KOHTPAreHTa.

Hctounuk uHdopmarun — Equnsiil ¢penepanbHblil peecTp cBeAeHUNH 0 OAHKPOTCTBE MO

anpecy http://bankrot.fedresurs.ru.

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

JJUKBUJaIlN.
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3.2.2. TIpocpouka UCIIOTHEHHS 0053aTEIHCTBA KOHTPAreHTOM.

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

B cnydae npocpouku mo ogHOMY U3 0053aTENbCTB JOKHUKA OOECIEHEHHIO MOJJIeKaT
BCE TECTHPYEMbIE aKTHUBBI, B KOTOPBHIX JAHHOE JIMIIO BBICTYIAET KOHTpareHToMm. [Ipm 3ToM B
pacueTe CHOpaBeJIMBOM  CTOMMOCTH  OOECIEHEHHBIX AaKTHBOB JAaHHOTO KOHTpAarcHTa
UCIIONIB3YETCSl KOJMYECTBO [JHEH TMPOCPOUYKH, COOTBETCTBYIOLEE JIEHEKHOMY IMOTOKY C
HauOOJIbIIICH TTPOCPOUKOM.

JIOKyMEHTBI, TTOITBEP K TAOIIUE TIPU3HAKN 00CCIICHCHUSI.

B cnyuyae BBISIBJICHHS MPU3HAKOB OOECIICHEHUS B OTHOIICHWM aKTHBA YIIPABIISIONIAS
KOMIaHUs opopmIIsieT BHYTPEHHHUM TOKYMEHT, COJCPKAIIUA:

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

- WHPOPMAIMIO O BBISIBJICHHOM TIpU3HAKE OOCCIICHCHHMsI C YKa3aHHEM HMCTOYHHUKA
uH(pOopMaLuu WK 0 (PaKTe MPOCPOUKH 00SI3aTENIbCTBA;

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

- WHPOPMAIUIO O HAIMYHH OOOCHOBAaHHBIX NMPUYUH HE MPOBOIUTH KOPPEKTHPOBKY
CIIPaBeJIMBOM CTOMMOCTH aKTHBOB.

VYrpaBnsomias KOMIIAHUS COCTaBJISIET TAKOW BHYTPEHHUH TOKYMEHT Ha JIaTy BBISIBICHUS
MIPU3HAKOB OOCCIICHEHHS W HampasisieT ero B CHeHaTu3UPOBAHHBIN JIETIO3UTApUl HE TO3THEE

OJHOI'o0 pa60qero AHA, CJICOYIOUICTo 3a I[aTOfI BBIABJICHUS IIPU3HAKOB O6€CHCHCHI/I$I.
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MeTtoauka onpeaeaeHus CIpaBelJuBoOil CTOMMOCTH 00eCIieHEHHBIX AKTHBOB
(uactn 2)
1. Ouenka cnpaBeaIMBON CTOMMOCTH O0ECIIEHEHHOTO aKTUBA (00513aTeNbCTBA)
[lpy  BO3HMKHOBEHHH TIPU3HAKOB OOCCICHECHHUs  CIpaBeIUIMBas CTOMMOCTh  aKTHBa
(o0s3aTenbeTBa) PVye, oOmpemensieTcss ¢ NPUMEHEHHEM MOJICNH  OXKHIAEMBIX KPEIUTHBIX
yYOBITKOB B COOTBETCTBHH C (POPMYIION:
PV4gey = PV — ECL = PV — PV * PD * LGD =
= (1—PD *LGD) = PV,

1)
rie
PV — chmpaBeyiiBasi CTOMMOCTh akTHBa (00si3aTenbcTBa) 0O€3 ydera KPEOUTHOTO pPHCKA,
oIpeziesieHHasi B COOTBETCTBUH C METOJI0M OlLleHKHU coriacHo IIpaBunam CUA;
ECL (Expected credit losses, BenuunHaA OXKHIAEMbIX KPEAMTHBIX YOBITKOB, py0.) — BEJIMYMHA
O)KU/IAEMBIX KPEIAMTHBIX YOBITKOB, KOPPEKTHUPYIOIIAs JCHEKHBIC IOTOKH, IPHUBEICHHAS K
MOMEHTY OLICHKH;
PD (Probability of Default, BepositHocTs medonra, 0 < PD < 1) — oleHKa BEpOSITHOCTH, C
KOTOPOH KOHTpAareHT B TEUCHHWE 3aJlaHHOTO IPOMEXKYTKa BPEMEHH MOXET OKa3aThCsl B
cocrosiHuu jaedonra;
LGD (Loss Given Default, ypoBens moteps mpu aeponre, 0 < LGD < 1) — 107t OT CyMMBbI,
MOJIBEP)KCHHON KPEIUTHOMY PHCKY, KOTOpas MOXKET OBITh IMOTepsiHa B Ciydae jedoira
KoHTpareHTa. OlleHKa YOBITKA, BOSHHKAIOIIETO B CiIy4ae nedoiTa, OCHOBaHA Ha pa3HUIIE MEXKIY
JNEHE)KHBIMH TIOTOKaMH, TPEIyCMOTPEHHBIMH JIOTOBOPOM, M OXHJAa€MbIMH JICHEKHBIMHU
MOTOKaMU B JIe()oJITe, B TOM YHCIIC OT peaanu3aliy 3aJ10roBOro odecnedeHus (Ipyu HATMYun ).

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

2. ITopsitox onpeieNieHus KpEAUTHOTO PEHTHHTa KOHTPareHTa (KOHTPAreHThl — FOPUINIECKHe

JIU1IA)

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

oOecCIlEHEHHE.
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ii. ITo xaxnoMy akTHBY OIpeAesaeTcss KOHTpareHT. 110 KoHTpareHTy onpenensroTcs
BHEIIHHE (JOJITOCPOYHBIE) KPEAUTHBIE PEUTHUHIH, IPUCBOEHHBIE HA 1AaTy pacuyéra
CYA mexmynapoaabiMu® (S&P, Moody’s, Fitch) u narmonansasivu® (Dxcnept PA,
AKPA) peiTHHTOBBIMU ar¢HTCTBAMHU.

B cnydae ecnu KOHTpareHTy MPUCBOGH KPEAUTHBIM pEeUTHHT Oojiee 4YeM OJHUM
MEXYHAPOJHBIM U (WJIM) HAIIMOHAIBHBIM areéHTCTBOM, BBIOMpPAETCS HAaMMEHbIIee (HauIydliee)
3HaUEHUE PEUTHHra KOHTpareHTa B cooTBercTBUU ¢ Tabmumeir 1 «CooTBeTcTBHE pPEHTHUHTOB
PEUTUHIOBBIX ar€HTCTBY.

[Ipu oTCYTCTBMM BHEIIHErO0 KPEAUTHOIO PEUTHHIa KOHTPAreHTa, HO HaJU4YMHU BHEIIHETO
KPEIUTHOTO PEUTHHIa MaTepUHCKOW KOMIAHMU KOHTpPAreHTa/NMOpYyYdTelNIs/TapaHTa, JaHHOMY
KPEOUTHBII  pPEUTUHI  €ro  MaTepUHCKOU

KOHTPAareHTy BHELIHUU

MIPUCBANBACTCS
KOMIaHUK/TIOPYYUTENs/TapaHTa.

Tabnuna 1. CooTBeTCTBUE PEUTUHTOB PEUTUHIOBBIX ar€HTCTB

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

8 o MEXIyHapOAHONW PEHTHHIOBOM IIKaJie B COOTBETCTBYIOIICH BalIIOTE aKTHBA
° [No HaUMOHANBHOI PEHTHHIOBOH MIKaNE B HALMOHAILHON BaIOTE
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5.2.1. Ilpm OTCYTCTBMM BHEUIHETO KPEIUTHOTO pEWTHHra KOHTPareHTa, HO HAIWYUU KOIHHU
OyXxranTepcKkol OTYETHOCTH KOHTpareHTa, HeOOXOAWMOW Ui ONpeleNeHUs] BHYTPEHHErO KPEeIUTHOTO
pelTHHra KOHTpareHTa ONpeAeseTcsl BHYTPEHHUM KPEeAUTHBIN pEUTHHT KOHTpareHTa.

b. Onpeoenenue snympennezo kpeoumnozo peiimunca Konmpazenma

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

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

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

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

Koaddumment kpeautocrmocoOHOCTH KOHTPAreHTa onpeaenseTcs mo Gpopmye:

KK = X7_1 B; * P;, )
rae

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

P, — Bec koadduimenTa.

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

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

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

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

cootBeTcTBYrOIMX Tabmui 2.1 u 2.2.

B Tabaumax 3.1 u 3.2 mpuBeneHbl NpPUHATHIE MpaBuia pacuera Kod(QPUIMEHTOB U3

Ta6muma 3.1 IlpaBuna pacuéra k03P UIUEHTOB IS FOPUIUIECCKUX JIUIL

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

dopmyna pacuera
HaumenoBaHue | (C MCHOJIB30BAHUEM JAHHBIX
Ne ITpumevanus
kod(purmenta CTPOK OYXTaJTepCKOTro
OanaHca)
OTHOIIEHUE KanuTana 1 pe3epBoB
Koadppunuent pesep
o K1 = (ctp. 1300) / OpraHM3aliy K UTOTY OajaHca u
K1 | ¢unancoBoii
(cTp.1700) XapaKTepU3yeT HE3aBUCUMOCTD
HE3aBUCHMOCTH
3aeMIIMKa OT 3aeMHOT0 KarmuTaa.
Koapdpuument
OTHOIIEHUE Pa3HOCTH IO CTAThSIM:
00ecCre4eHHOCTH
K2 = (ctp.1300—cTp.1100) / | KanmuTagbl U pe3epBbl OpraHU3aluu 1
K2 | coGcTBEeHHBIMU
(ctp.1200) BHEOOOPOTHBIE aKTUBBI K 00OPOTHBIM
000pPOTHBIMU
aKTHBaM.
CpeacTBaMHU
K3 =(ctp.1200 —
Koaddurnment MIPOCPOYCHHAs OTtHoteHue 001Iel CyMMBI
K3 | Texymen neduropckas 00OpPOTHBIX AKTHUBOB K
JMKBUIHOCTH 3aJJ0JDKEHHOCTBH*) / KpPaTKOCPOYHBIM 0053aTeIbCTBAM.
(ctp.1500)
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OTHolIEHNE CYMMBI JTUKBUTHBIX
aKTUBOB U OBICTPOpEATH3yEeMbIX
aKTUBOB (e0uTOpCKas
K4= (ctp.1230+c1p.1240 (nebuTOp
3aJI0JDKEHHOCTb, TUIATEXKH 110
+cTp.1250- npocpoueHHas N
Koaddurment eGHTOpCKAS KOTOPOH 0XKHMAAOTCS B TeUeHue 12
K4 | cpounon p % MECSLEB, KPATKOCPOUHBIE
3aJI0JDKEHHOCTH ™) /
JUKBUTHOCTU (hMHaHCOBBIE BIOXKEHUS, IEHEKHbBIE
(ctp.1500 -cTp.1530-
c1p.1540) CPEICTBA) K CYyMME KPaTKOCPOUHBIX
' 3a€MHBIX CPEACTB, KPEIUTOPCKOM
3aJI0JDKEHHOCTH ¥ IIPOYUM
KPaTKOCPOUYHBIM 00513aTeIbCTBAM.
OTtHomeHue NpuObUIH OT MPOJAK K
K5 PenrabensHOCTH K5 = ctp. 2200 / cTp. BLIDVIKE OT npoz[axq/l TOBapoé[
MPOJIAXK 2110** pyd P POB,
MPOYKITNH, pabOT, YCIIYT.
PenrtabenbHOCTD .
K6 = ctp. 2400 / cTp. OTHoO1IEHUE YUCTON MPUOBUTH K
K6 | peanuzanuun x
2110 BBIPYYKE OT MPOJIAK.
MIPOTYKIIHH
OTHoIlIeHUE BEIMYMHBI 3a11aCOB
O6opaynBaeMoCTh K7 = N
« YMHOXXEHHOW Ha IJTUTEILHOCTD
TOBapHO- (ctp. 1210
K7 nepuo/a B THAX K ce0ECTOMMOCTH
MaTepuaTbHBIX ONnumenbHoCms nepuooa (8 PO AHHBIX TOBADOB, HDOIVKIH
3aIrmacoB Omsx) / ctp. 2120%** p POB, TIPOAYKIHH,
YCIIYT.
O6opaunBaeMoCTh .
p . K8 =ctp. 1230 * Iloka3rIBaeT, 3a CKOJILKO JHEH B
neOUTOpCKOn
K8 OIUMENbHOCMb Nepuood (8 | CPEIHEM OCYIIECTBIISICTCS OJIMH LUK
3aJI0JKEHHOCTH ok
ouax) / ctp. 2110 cObITa MPOAYKLIUH.
(B mHSX)
[Toka3sIBaeT, 3a CKOJIBKO JHEW B
O6opaunBaeMoCTh «
. K9 = ctp. 1520 CPEIHEM OCYIIECTBIISICTCS OJIUH LUK
KPEAUTOPCKOM
K9 ONUMENbHOCMb Nepuood (6 | BBITIOJIHEHHS 00s3aTCIIBCTB B
3aJI0JKEHHOCTHU sk
(B HAX) ousx) /ctp. 2110 OTHOIIEHUH [TOCTABIIMKOB, OIO/IKETa,
nepcoHaa.

* [pu nanuyuu uHpopmayuu 0 nPOCPOYEHHOU 3a00IHCEHHOCMU HA MOMEHM AHATU3A
** B cayuae ecau cmp. 2110 uwu 2120 paseua 0 (Honv), mo Oannomy kosghguyuenmy

npuceauseaemcs — Hauxyowuu oamn  u3z Tabnuywr 2.1  coomeemcmsyrowuli.  OAHHOMY
Ko3ghuyuenmy.
Tabnuna 3.2. [IpaBuna pacuéra ko3 punreHToB
JUISL HeKpeAUTHBIX (pruHaHCcOBBIX opranuzanuii (HOO)
dopmyna pacuera
HanmenoBanme PMYJa p
Ne (¢ MCTIOJTb30BaHUEM JIAHHBIX CTPOK Buj oruetHOCTH
KodpunreHTa .
WCTOJIb3YEeMON OTYETHOCTH)
Koadpdurmmenr | K1 = (ctp. 52) «Mroro kanuranay / .
bpun . (cTp. 52) 1. Byxranrepckuit 6amaHc
K1 | ¢unancoBoii (ctp.  53) «Utoro  xamurama N
H®O na oTu€THy10 naty
HE3aBUCHUMOCTH | 0013aTEIbCTBY
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K2 = c1p. «Pacuer pazmepa coOCTBEHHBIX
cpencTB npohecCuOHATBHOTO YYaCTHUKA
el pod i 1. Pacuet pazmepa
Koaddurment | priHka nieHHbIX Oymar - Pazmep
COOCTBEHHBIX CPEJICTB
JOCTaTOYHOCTU | COOCTBEHHBIX CPEACTBY /
K2 po¢eCCHOHAIIBHOTO
COOCTBEHHBIX cTp. «Pacuet pazmepa cOOCTBEHHBIX
Y4aCTHUKA PhIHKA
CPEICTB CpeaCTB MPOPECCHOHATHHOTO YIaCTHUKA HEHHBIX GyMar
pBIHKA LIEHHBIX OyMmar - CymmapHas ™
CTOMMOCTD ITACCHBOBY
1. Pacuet pazmepa
K3 = ctp. «Pacuer pazmepa COOCTBEHHBIX | COOCTBEHHBIX CPEIICTB
Koadduuuent | cpeacts npodeccuoOHANIBHOIO yYaCTHUKA | MPOQPECCHOHAIBHOTO
K3 | xauectBa pBIHKA IEHHBIX OyMmar - CymmapHas YYaCTHUKA PhIHKA
AKTHBOB CTOMMOCTB aKTUBOBY / (cTp.22) «HToro IIEHHBIX Oymar
AKTUBOB» 2. Byxranrepckuii 6ananc
H®O na otu€THy10 naty
K4 = ((ctp. 29) «IIpubbLab (YyOBITOK) 1. OTuér 0 PrHAHCOBBIX
PenrtabenbHoCTb
AKTHEOB 110 MOCIie HAJIOTO00I0XKEHHS / KOTUYECTBO pesynbraTtax HOO 3a
N KBapTajJoOB B pacCMaTPUBAEMOM NEPUOAE | TEKYIIUW KaJEHIAPHbIN
K4 | uucroi %
- 4 / (cpenHss cymma akTHBOB (CTp. 22) roJI
(II:\’) OA) «HMTOro akTUBOB)» HA4YAJIO U HA KOHEL] 2. Byxranrepckuii 6anaHc
paccMaTpuBaeMoro rnepuo/ia) H®O Ha oTueTHyr0 naty
1. Otuér o0 hrHAHCOBBIX
K5 = ((ctp. 29) «I1IpubsLib (yOBITOK) mocie pesynpTatax HOO 3a
HAJIOT000JI0KEHUS» / KOJTMYECTBO KBAPTAJIOB | TEKYLIMH KaJlCHIAPHBIN TOJ
PenrabenpHOCTS | B paccmarpuBaemoM nepuoge * 4) / (cpenusisi | 2. Byxrantepckuii OamaHc
K5 | KamuTana no cymma no ctp. «Pacuer pazmepa H®O nHa otueTHyto mary
YUCTOHN MPUOBUIM | COOCTBEHHBIX CPeACTB MpodeccuonanbHoro | 3. Pacuer pasmepa
(ROE) y4acTHUKA PBIHKA IIEHHBIX Oymar - Pazmep COOCTBEHHBIX CPENICTB
COOCTBEHHBIX CPEACTB)» Ha HAYaJIO M Ha npoheCcCHOHATIBHOTO
KOHEI[ pacCMaTPHUBaeMOro IIepHo/a) YYaCTHHUKA PHIHKA [IEHHBIX
Oymar
K6 = |Pacxompr Ha oOcnyxkuBanue goira | 1. OT4ér o GUHAHCOBBIX
Pacxoxsl Ha (cratbs OITY «IIporieHTHBIE pacXoabI» pesynpratax HOO 3a
(ctp. 18)) | / HucThlit 10X01 OT TEKYIIUN KaJeHAapHBII
o0cmy)KuBaHUE .
OTIEPAITMOHHOM JIeATETbHOCTH (CTaThs roJ
K6 | monra x
O — OI1Y «ToproBbie 1 UHBECTUIINOHHBIE
,[[OXEL[aM noxone» (ctp. 1) + cratesa OITY
«BpIpydKa OT OKa3aHUs YCIYT U
KOMHCCHOHHBIE T0X0AbD» (CTp. 15))

BHyTpeHHUlI KpEeIWTHBIA PEUTUHT

KOHTpareHra

onpezensercs

Ha OCHOBaHUHU

pacuétHoro koxdpdumuenta kpeautocrnocooHoctn (KK) koHTpareHta B COOTBETCTBHU C

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

61




A Ot 75 (Bki1.) 10 90 (ucki1.)

Pefitmiroas rpymma BBB Ot 65 (BKi1.) 10 75 (MCKI1.)
" BB Ot 55 (BKJL.) 10 65 (MCKII.) CpemHsIs

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

PejiTiirosas rpymma CCC Ot 25 (Bki1.) 1o 40 (ucki.)
n CC Ot 15 (Bki1.) 10 25 (ucki1.) HU3Kas

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

2. Topsiaok onpenesieHusi BeposiTHOCTH Jedoara PD (koHTpareHT — opuanyeckoe

JIMII0)

3.1. 3nauyenue BeposTHOcTU nedonta PD ompenensTcs Ha OCHOBaHMM JaHHBIX O 3HAUCHUSX
BeposiTHOCTH Jedonta PD mexaynapoaHoro pedTuHroBoro areHTcTBa S&P 3a mocnemnuii
JOCTYIHBIN TOJ ISl COOTBETCTBYIOLIETO KPEIUTHOrO peiiTiHra S&P.

3.2. lannsie o 3HayeHussx PD ucnosb3yroTcsi HA OCHOBaHHMH €KETOJHOr0 MyOJUKYyeMOro oT4yeTa
S&P «Default, Transition, and Recovery: 2019 Annual Global Corporate Default And Rating
Transition Study» Tabauma 26. «Global Corporate Average Cumulative Default Rates By Rating
Modifier» ¢ yu€rom mocienyroumx exXeroaHbix oOHoBieHui. s ouenku PD mmst xaxmoro
KOHTpareHTa OINpeAesieTCs] TO0Basi BEPOSTHOCTH JAe(oJiTa B 3aBUCUMOCTU OT €ro KPEeIUTHOTO
peiituHra no mkane S&P. Eciu pelTHHr KOHTPAareHTy NPHCBOEH HWHBIM PEUTUHIOBBIM
areHTCTBOM, TO OMpEENsIeTCS COOTBETCTBYIONUI eMy peUTuHr mno mkaine S&P. B Tabnuue 5

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

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

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

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

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

d
PD = PDyeqr * 5 3)

ot
rie PD —ckoppeKkTHpoBaHHasi BEpOATHOCTH J1e(oITa CO CPOKOM JI0 MOTallIeHHsI MEHee rojia,
PDyear - roj1oBast BEpOsTHOCTH J1e(oITa KOHTPAreHTa,

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

[Tox cpokoOM /10 TTOTANIeHUs /IS IEHEKHBIX CPENICTB HAa PACYETHBIX M OPOKEPCKUX CUETaX B
cJlyyae €ciM UX U3bATHE HE OrPAaHMUYEHO YCIOBUSMH JIOTOBOPOB IOHUMaeTcsi 1 /1eHb.

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

npucBauBaeTcs BepoATHOCTH nedonta PD, coorBerctBytomas peidtunry CCC mo mikane

MEXIYHAPOJAHOTO PEUTUHIOBOrO areHTcTBa S&P.

' HeposmosxHo OIPEeNIeTINTh BHYTPEHHUI PEUTHHI KOHTpAreHTa IO NMPHYMHE OTCYTCTBHS HMCXOAHBIX NAaHHBIX IO KOHTPArcHTy
(OTCyTCTBHE OYXTanTepCKOM OTYETHOCTH KOHTPAreHTa WK €€ HEaKTyalbHOCTh U T.I1.).
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3.5. BepostHocts nedonta PD ycranaBnmBaercs paBHOUM | (equHUIIE) B CIIydac BBISABJICHHS
OIHOT'O MJIK HECKOJIBKUX CICAYIONIUX HCTAaTUBHBIX COGLITHﬁI
e  Hammuue HHPOPMAIUU O BO3OYKIACHUU MPOLICAYPbl 0aHKPOTCTBA KOHTPAreHTa,
e OT3bIB (QaHHYJIMPOBAHKE) Y KOHTPAreHTa JIUICH3UH 110 OCYIIECTBICHUIO OCHOBHOTO
BUaa ACATCIbHOCTH,
® TPOCpOYKAa  HCIIOJNHEHHS  O0S3aTeNIbCTBA  KOHTPAreHTOM  CpPOKOM  OoJjee
7 (cemm)/10 (mecsatn) pabouumx JHEH TMOCJIE YCTAHOBIEHHOTO CpOKa  JJIA

POCCHIICKMX/UHOCTPAHHBIX KOHTPAreHTOB.
4 IMopsinok onpenenenusi LGD

HpI/I BbIABJICHHUHN OJHOI'O MJIN HECKOJBKHX HETaTHBHBIX COOBITHH pacuer LGD IMPOU3BOJAUTCA I10

crenyromien Gopmye:

PV—-R
1GD =) v eciu PV > R

0, ecsiu PV <R
(4)

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