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I'aasa 1. OBIIIUE ITOJIOKEHNSI

Hacrosmue IlpaBuia OIpeneneHHs CTOMMOCTH YHCTBIX AKTHBOB, COCTaBILAIOIIMX
CpecTBA MEHCHOHHBIX HAKOIUICHHH, IpeiHa3HAYeHE! Wi npuMeHenHns AO «PETHMOH DcMp,
OCYIIECTRIAIONAM HMHBECTHPOBAHHE CPENCTB IEHCHOHHBIX HAKOIVICHHH, IICPENaHHBIX B
IOBepuTenbHOE yrpasienue [leHcHoHHEM GorIoM Poceuiickoit Oenepaliii B COOTBETCTBHH C
GenepanbHeM 3akoHOM 0T 24.07.2002 Toma Ne 111-@3 «O6 HHBeCTHPOBaHWH CPE/CTB
(DMHAHCHPOBAHMS HAKOHTEIBHON meHcwH B Poccuiickoit @enepanuu» u ¢ Ykazanuem banka
Poccun ot 31.10.2018 Ne4934-YV «O mopsjke pacdeTa TEKyIIed CTOHMOCTH aKTHBOB H
CTOMMOCTH YHCTBIX AKTHBOB, COCTABJIFOIIMX IIEHCHOHHBIE HAKOIUICHHs, TMOPSIKE H CpOKax
pacdera CTOMMOCTH aKTHBOB, COCTABIIAIONINX IEHCHOHHBIE PE3EPBEL, M COBOKYITHOH CTOMMOCTH
TIEHCHOHHEIX PE3€pPBOB HEroCy[apCTBEHHOIO IEHCHOHHOTO hOHAAY.

Hacrosinue [IpaBuna comepiar:
v/ KpHTEDMM TIpH3HAaHMs (IPEKPAIlCHHS TNPH3HAHMsA) akKTHBOB (06s3aTCNBCTB),
IPHHAMAEMEIX B PACIET CTOMMOCTH YHCTEIX aKTHBOB;
v/ MeTOIBl pacuéTa CTOMMOCTH AaKTHBOB M BEJIMYMH 00s3aTENbCTB, B TOM THCIIE
OIMCaHWe WCTOYHHKOB IAHHBIX JUIA pacdéTa CTOHMOCTH aKTHBOB (BEIHYHHEI
00s13aTeNLCTB), MOPsIKa UX BEIOOPA;

v [OpSZI0K KOHBEPTAILMH BEIUYHE CTOMMOCTEH, BEIPAKEHHEIX B BAJIOTE, B PYOIIH;

<

MNOPsJIOK MIPHU3HAHKA PRIHKOB aKTHBOB H 0053aTeNECTB AKTHBHBIMH,

\

KPHTEPHH BEIOOpa CIocOG0B M MOJIENIEH OlEHKH CTOMMOCTH B 3aBHCHMOCTH OT BHZIOB
AKTHBOB ¥ 00s3aTeNILCTR;

KpHUTepHH 00eCIeHEHNI aKTHBOB (0043aTeIBCTB);

TOPSIIOK OIPEIENICHHUS i KOPPEKTHPOBKH JEHEKHBIX IIOTOKOB;

MOPSLIOK pacueTa CTaBOK JHCKOHTHPOBAHMI,

L T S

nepeueHb AaKTHBOB, IIOMIEKAMIUX OHOCHKC OILIEHIITUKOM, H J[EPHOIUIHOCTD

MPOBEICHHS TaKo’ OLEHKH;

<

HepI/IOJIH‘IHOCTI) (,I[aTBI) onpeneleHus CTOMMOCTH YHCTBIX aKTHBOB,

&

BpEMsI, TI0 COCTOSIHHIO Ha KOTOPOE PACCYHTBIBACTCS CTOMMOCTD YHCTBIX aKTHBOB;

v [OPAIOK yperyjiupoBanus pasHornacuit Mexay IlencronnbiM $ponzoM Poccuickon
deepalliy, yIpaBISIONell KOMIAHAEH U CleUaTH3HPOBAHHEIM JIENO3HTapHEM MPH
pacqéTe CTOMMOCTH YHUCTHIX aKTHRBORE;

v pHy0 HHGOpMANMIO, Ha OCHOBE KOTOPOH OCYIIECTBISIETCS pacdeT CTOMMOCTH

YUCTBIX aKTHBOB.



B nacrosmux ITpaBuiiax HCIONBIYIOTCS CIEAYIOMINHE TEPMUHEL U OIIPEIENICHHUSL:

Tepmun Onpenenenne

00611eCTBO, CO3/IAaHHOE B COOTBETCTBHH C 3aKOHOJATENECTBOM
T —_. Poccuiickoit @enepaiyu 1 UMEIOILNE TMLEH3UIO Ha OCYLLECTBIEHUE
KO]‘vII)HaHHH JEATENBHOCTH I10 YIPABICHHI HHBECTULIMOHHBIME OHaMU, IIaeBbIMU

UHBECTULMOHHBIMH (POHJAMH H HETOCYapCTBEHHBIMH IIEHCHOHHBIMH
hoHIaMH

Crienipann3upoBaHHBIH

OﬁHlBCTBO, CO3JaHHEBIC B COOTBETCTBHH C 3aKOHOOATEJIIECTBOM
Poccuiickol @enepaluy ¥ UMEIOLIME JIMIEH3UIO Ha OCYLLECTBIIEHHE
Jerno3uTapHoi IeSTeIbHOCTH U JIHLIEH3MIO Ha IeATENbHOCTD
CrieHaITM3HPOBAHHOIO ACTIOZHTApHA HHBECTHUITMOHHBIX (i)OH,[LOB,

NeTIO3HTapHi
TAEBRIX MHBECTHIIMOHHEBIX (DOH/IOB M HETOCY/IaPCTBEHHBIX MEHCHOHHBIX
hOHIOB ¥ OKA3BIBAIOIIEE YCIYTH CICIMATH3MPOBAHHOIO [STIO3UTapUs
®ony
pY— NEHEKHBIE CPECTRA, LIEHHBIE OyMard W/Wjii HHOE HMYIIECTBO, BKIIFOYast
HWMYIIECTBEHHBIE MTPaBa U AeOUTOPCKYIO 3aI0JDKEHHOCTD
Kpenutopckas 3a10KEHHOCTR, TIOAJIEAKAIAS HCIIOMHEHHIO 34 CUET
O6s3aTenscTRa B p ’

aKTHBOB

CTOMMOCTD YHCTBIX
AKTHBOB,
COCTABIIAIONIHX
TIEHCHOHHBIE
HaKOILTCHHS,
HaXOMALIMXCS B
TIOBEPUTENLHOM
YIpaBIEHUH

pasHMLA MEXKIY TEKYIIEH CTOUMOCTBIO aKTHBOB, COCTARIAIOMIMX
NEHCHOHHBIE HAKOIJICHU:A, HAXOAAIIMXCS B JOBEPHTEITBHOM
YTIpaBleHHH, ¥ BeTMUMHON BCeX 0043aTeNBCTB, MOMIEKAIIIX
HCTIOJTHEHHIO 34 CYET YKA3aHHbBIX AKTHBOB, 32 HCKITIOYEHHEM
0653aTeNnLCTB 110 JoroBopaM 06 o0g3aTeIbHOM NEHCHOHHOM
cTpaxoBaHuu (0043aTeNbCTB Nepe] 3aCTPAX0BAaHHBIMM THLAMHY (UX
NpaBoONpeeMHUKaMH) U 0643aTebCTB, CHOPMHUPOBAHHBIX IS
obecrieyeHHs YCTORUMBOCTH UCTIONTHEHHS YKA3aHHEIX 0043aTe/IbCTR

IIpaBuna onpeneneHus
CHA.

BHYTPEHHUH JOKYMEHT Y IIpaBAIOLIeii KOMIIAHWH, PEriaMeHTHPYIOIMI
nopsaok onpeznenenus IToxkasarenei

CripaBeiiBast
CTOMMOCTB

11eHa, KoTopas Oblia 65l MoTyYeHa npy MpoJaxe aKTHEA WIH yIUadeHa
npH repepade 00s13aTeNbCTBa B X04e OOBIMHOM CIENKHU HA OCHOBHOM
(wi Hambornee BRITOJTHOM) PEIHKE Ha ATy OLIEHKH B TEKYIIHX
PBIHOYHBIX YCIIOBUSX (TO €CTh LieHa BBIX0JIa), HE3aBUCHMO OT TOTO,
SABJISIETCSI JIM TaKas LieHa HemocpeICTBeHHO HabmoaeMoit uiu
PaCCYMTHIBASTCS C HCIIOIB30BAHHEM JPYTOTO METOMIA OLEHKH

Poccuiickas dupxa

POCCHIHCKUI OpraHU3aToOp TOPrOBIIM Ha PhIHKE LEHHBIX Oymar

WnoctpanHas 6upika

HHOCTpaHHas GoHgoBas OupKa

Habmonaemas u
NoCTyIHas Oupikeras
iomanka

TOpPTrOBas IUIOM[aAKa POCCUHCKOM U (MTH) HHOCTpaHHOU OMpikH,
3akperieHHas B [IpaBunax onpenenenus CHA, k koTtopoit y
VYpasnsiomeH KOMIIaHHH €CTh I0CTYII, KaK HallpAMYIO, TaK U Yepes
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(HMHAHCOBBIX MOCPEIHHKORB

AKTHBHBIH PBIHOK

PBIHOK, Ha KOTOPOM OIEPAIiH C aKTHBOM HIH 00s3aTeNECTROM
TIPOBOIATCS C JJOCTATOYHON 4aCTOTOM H B IOCTATOUHOM obreme,
TO3BOJIAIOLIEM TIOTy4aTh HHGOPMAaIHIO 00 OLIEHKAX aKTHBOB WM
0653aTE/ILCTE Ha NOCTOSHHOM OCHOBE

OCHOBHOH PBIHOK

PBIHOK € HauOONIBIIKM [JIS COOTBETCTBYIOILIEIO aKTHBA HUITH
ofs3aTenscTBa 00bEMOM TOPrOB U YPOBHEM AaKTHBHOCTH

VpoBeHb LIEHBI IPH

YPOBHHM MEPAPXHK LIEH MPH ONPEJIESICHAN CTIPABE/UTHBOH CTOMMOCTH
OTIPEIE/AOTCSA B COOTBETCTBHH ¢ Mex1yHapOIHEIM CTaHAapTOM
tunancosoi oruerHocTH (IFRS) 13 «Ouerka cipase B
CTOMMOCTHY», BBEJIEHHBIM B JIEHCTBHE Ha TEPPUTOPHH Poccuitckon
denepamuy nprkazoM MunuctepeTra punancos Poccuiickoi

OTIpeaesIeHUH
cnpajennnaoﬁ deneparyn ot 28.12.2015 Ne 2171 «O BBEieHN MeKTyHapPOAHBIX
CTEHMOﬂm CcTaHmapToB (MHAHCOBOM OTHETHOCTH ¥ PasbacHeHnH MexTyHapOIHbIX
o w ~
cTanzapToB GMHAHCOROH OTUETHOCTH B ISHCTBUE HAa TEPPHTOPHH
Poccuiickoii @ejiepallidi ¥ O IPU3HAHKH YTPATUBILIUMHU CHITY
HEKOTOPBIX IIPUKa30B (OTAE/BHBIX TIOTOKEHHH IIPUKA30R)
Munucteperea bunanco Poccuntickoil Oenepaniu»
OCBhY OtpacneBbie CTaHaPTEl OyXranTepeKoro y4era
MCQO MexIyHapoJHBIe CTaHAapThl (PHHAHCOBOH OTYETHOCTH
CymMMa, B KOTOPOH OleHHBaeTCs (PUHAHCOBBIH aKTHB TIPH
[epPBOHAYAIEHOM [IPH3HAHMH, MHHYC TUIATEXHU B CYST OCHOBHOH CYMMBI
[IONTa, TUTIOC WIM MUHYC BeJTMIMHA HAKOTUICHHOHW aMOPTH3AaLlHK,
AMOPTH3UPOBAHHAS paccuUMTaHHOM C MUCIOJIE30BAHUEM METOA 3 heKTHBHOH IIPOLEHTHOH
CTOUMOCTE CTAaBKH, - Pa3HULIGI MEXTY YKa3aHHOH NepBOHaYalbHON CyMMOH H

(hHMHAHCOBOI'C aKTHBA

CYMMOM K BEITIATE IIPU HACTYTUIEHHMH CPOKA MOTALICH S, @ TAKKe 33
BEIYETOM CHIDKEHHMS CTOMMOCTH (HATIpAMYIO WM ITyTEM MCMOJIB30BAHMA
cYeTa OLIEHOYHOrO Pe3epBa) BC/IeACTBHE 00ECLIEHEH S HIIH
HERO3MOKHOCTH B3bICKAHHA 3a0/KEHHOCTH

Merton 3¢ ek THBHON
MPOLIEHTHOH CTaBKH
(nanee - metoz OCII)

METOJI, IPUMEHAEMBIH U1 pacueTa aMOPTU3UPOBAHHON CTOUMOCTH
(MHAHCOBOTO AKTHBA WM (PMHAHCOBOrO 00S3aTENBCTBA, A TAKKE VLA
pacripeeNieHHs IPOLEHTHOr0 J0X0/ia WIH [POLIEHTHOTO pacxosia Ha
COOTBETCTBYIOLLMH ITEPHO]

Db dexrusHaL
MpOLIEHTHAs CTaBKa
(nanee - OCII)

CTaBKa, AUCKOHTHPYIOLas pacueTHEIE OyIylHe JACHEKHbIE BBITLIATHI
WIH MOCTYTUIEHUS. HA IPOTAKEHUH 0/KMIaEMOTO CPOKa ACHCTBHSA
(hMHAHCOBOTO HHCTPYMEHTA HITH, T/ 3TO YMECTHO, G0/1ee KOPOTKOro
TMepyo/Ia, TOIHO 10 YHCTOl GanaHcoBoll CTOMMOCTH (PHHAHCOBOTO
aKTHBa WK (DHHAHCOBOTO 00A3aTE/ILCTRA

OIIpEECIIEHHEIC

TBpMIfIHBI, INOHATHS W ONpPEACNCHHs, HCIOIB3YCMEBIC B HaCTOAIIHX HpaBHnax H HE

HaCTOAITHMHA

HpaBI/IJIaMI/I, COOTBETICTBYIOT TEPMHHAM, IIOHATHAM H

onpenesieHHsM, IaHHEIM B (e/epalbHOM 3aKOHE OT 24.07.2002 roma Ne 111-@3 «0O6
HHBECTHPOBAHMH CPEICTB M JUIs (UHAHCHPOBAHHSA HAKOIHUTEIBHON meHcur B PoccuiicKoi
denepanuny, ['paxnanckoM Kofekce Poccuiickoit Denepanuu (gacts nepsast) ot 30.11.1994 Ne

51-®3, ®enepamsHoM 3akoHe or 22.04.1996 Ne 39-®3 «O peIHKE MEHHBIX Oymary,

-




HOPMATHBHEIX akTax badka Poccurr © MexIyHapoIHBIMH CTaHZapTaMH (QHHAHCOBOH
OTYETHOCTH, BBEJIEHHBIM B JicHicTBHE Ha TeppUTOpUM Poccuiickol Deepallui B yCTaHOBIEHHOM
MIOPSIZIKE.

CUYA paccunThiBaeTcs N0 COCTOSHHIO Ha 23:59:59 MOCKOBCKOIO BpEMEHH KaKIBIi
JeHb (Kakapii paboduil JeHs, KaX/IbIH IeHb, B KOTOPOM COBEPINAIMCH ONEPAIllMH C aKTHBaAMH,
COCTABJIAIONIMMHE TIEHCHOHHBIE HAKOIUICHHs, €CJH Takod HeHb He sABJAeTcd paboyuM, Ha
HocyIeIHNH KaleHIapHbli AeHb OTIETHOTO MECSIA, ECIIH OH NPHXOIUTCS Ha HepaOoduid JEHb),
He mo3jHee pabodero JHs, CIEAYIOUIETO 3a HAaTOH, IO COCTOSHHIO Ha KOTOPYIO OINpENe/AeTCs
CUA.
CYA paccunTEIBaeTCs B pyO/SIX ¢ TOUHOCTBIO [0 JBYX 3HAKOB IIOCIE 3aIATOH, C IPHMEHEHHEM

IIpaBHJI MATEMATHYECKOT0 OKPYTJICHH .

CTOMMOCTE aKTHROB H BeJIMUYMHA 06H3aTCJ'[BCTB, BEIpaXCHHad B KHOCTpaHHOﬁ BallOTE,
NPUHHUMACTCA B pacdeT CTOHMOCTH YHCTBIX aKTHBOB B pY6JI$1'X Mo KypcCy HeH‘I‘pEUII:HOI‘O Oanka

Poccuiickoit @enepanuu Ha JaTy ONPENSICHHS UX CIPaBEIHBOH CTOMMOCTH.

B ToM ciygae, ecmu oduimaneHeIi Kype BaqroTel bankoM Poccuu He yCTaHOBIIEH, IS

nepecyera B pybIIH HCIONB3YeTCsI KPOCC Kype, OIpe/eNseMbIi CIeIyIonHM 00pa3oM:
Kpocc xkype = CUR/USD * USD/RUR, rze:

USD/RUR - oduunaneueit xype Homnapa CIIIA, ycranornenHel bamkom Poccun Ha

COOTBETCTBYIOIIYIO OaTy pacHeTa,

CUR/USD - Kypc BaIIOTHI, B KOTOPOH BEIpa)KeHa CIIpaBe/UIMBas CTOMMOCTh, K Jlomnapy CIIHA
Ha COOTBETCTRYIOIIYIO JaTy pacderd, [0 JaHHBIM HH(OpMalMoHHOTO areHTCTBa biIrymbepr
(Bloomberg).
ITpu pacuere CHA npHMEHSIOTCS CJIEAYIOIIUE [IPABHIA OKPYTIICHHS:
v OKpYITIEHHS IPOU3BOJATCS 110 IIPABHIIaM MaTEMAaTHIECKOTO OKPYTJICHHUS,
v' HCXOJIHBIE KOTHPOBKH HE OKPYTILIKOTCH;
v Byayniui IeHEeKHEBIH OTOK - OKPYTJIEHHE 10 2 3HAKOB IIOCIIE 3aliTOH;
v/ THCKOHTHPOBAHHBIA JEHEKHBIH IIOTOK - IPOMEKYTOUHBIE OKDPYIVICHHS 3HAYECHWH HE
IIPOHM3BOMATCS, PE3y/IbTaT OKPYTIIAETCS OO 5 3HAKOB II0CIIE 3allATOH;
v/ leHa, UCTONb3yeMas [UIs ONpENeSeHHs CIPaBeIIHBOM CTOMMOCTH - OKPYIJIEHHE /IO 5
3HAKOB I10CJIE 3aIISITOM.
v/ BEIMYMHEL, BEIPAKEHHBIE B BAIOTE, IEPEBOIATCS B pyonH mo kypcy banka Poceun Ha
JaTy pacvuera TeKyILIed CTOMMOCTH M CTOMMOCTH YHCTHIX aKTHBOB C TOYHOCTBIO 2 3HAKa

IIOCIIE 3alIITOH.



VHpaBJISII-OHIELH KOMITaHHS XPaHHUTL  OAHHEIC, TIOATBEPAKIAOIIHE pacHeThl BEJIHYHH,

OCYIIECCTBJICHHEIC B COOTBETCTBUHA C HACTOAIIHMH HpaBPIJ'IaMH, He MeHee TpeX JICT ¢ HaThl

yKa3aHHBIX PacyeToB.



I'maga 2. KPUTEPUH IPU3HAHUSA (IIPEKPAIIIEHUWSA INPU3HAHHA) AKTHBOB H

OBA3ATEJIBCTB

Buae! aKTHBOB

KpuTepun npu3HaAHAS

Kputepun npexkpamenus
NpU3HAHHA

JeHexHEIe CpeIncTea Ha CHETax, B TOM

YUCieé Ha  TPAaH3WTHBIX, BAMOTHBIX
cuerax, OTKPEITEIX Vnpaensomen
KOMIIaHHEH

Jlata 3a4McieHHs NEHEXKHBEIX CPeacTB
Ha COOTBETCTBYIOUIMH DAHKOBCKHMH CHET
(pacueTHBIH, TPaH3WUTHEIM, BATIOTHLIN)
Ha OCHOBaHWM BBITTUCKH C YKa3aHHOTO
cyeTa.

[ata HMCHONHEHHA KpeAWTHOH
opraHuzanueit o0s3aTensCTB M0
MEPEUHCIEHHIO IEHEKHBIX
CPEICTB CO CUETa;

Hata pemenus Banka Poccun of
OT3KIBE JHUEH3HH HaHka
(neHexHBIE CpENCTBA MEPEXONAT
B craryc mnpoued nebuTOpCcKOH
3a10JDKEHHOCTH);

JHara JIMKBHUIALHH OaHka
COTJIaCHO HHpOpMaLHH,
packpeiToii B oHIMaNIEHOM
JOCTYMHOM MCTOYHHKE (B TOM
yucne 3anucd B ETPIOJI o
TMMKBHAaLK OaHKa).

JleHexHble cpeficTBa BO BKIIANAX, B TOM
YHCIe Ha BAMOTHBEIX CUETAX, OTKPBITBIX
VYnpaensiomeit koMnaHueH

Jlata 3a4McieHUd [OEHEKHBIX CPEJACTB
Ha COOTBETCTBYHOIIMH  JETIO3HMTHEIN
CYeT Ha OCHOBAHUM BLINIHCKA C
YKa3aHHOTO CYeTa;

Jlata nepeycTynku npara TpeGoBaHHS O
BKJIaNa W  HAYHCJIGHHBIX
MpPOLEHTaX Ha OCHOBAHHUH J0r0BOPA.

BBIMNNATE

Hara HCMONHEHHUS  KpPeOUTHOH
opranuzanyeli o6s3aTeNnkLCTE MO
BO3BpaTy BkNama (BO3BpaT Ha
CYET [EHENHBIX CpPeACTB [0
IOTOBOPY GAHKOBCKOTO BKJIAA);
Hara daxTHueckoll mepeycTynKku
npaBa TpefoBaHHA O BLINIATe
BKJIaga " HaYHCIEeHHBIX
MPOLEHTaX Ha OCHOBaHHH
[OTOROpA,;

Iata pewenus Banka Poccuu o6
OT3bIBE MTHLIEH3UH GaHka
(meHeHBIE CPelNCcTBA BO BKJIadax
MepexoJaT B cTaryc neGHUTOpCcKOi

3a10JKEHHOCTH),;

Iata JTUKBHIALHH fanka
COTJIACHO uHopMaLH,
packpeiTof B O(HUHMANEHOM

OOCTYTIHOM HCTO4YHMKE (B TOM
gucne zamvcw B EIPHOJI o
MUKBHIAUMK GaHKa).

Iennsie Gymard, BxjIOUas MPOLIEHTHHIH
(KyrmoOHHBIH ~ [OXON) HAYHCIEHHBIH W
yTIa4eHHBIH

1. JlaTa nepexona npaR cOGCTBEHHOCTH
Ha LieHHEIe Oymaru:

ecnd LeHHad Oymara MOANEAHT y4eTy
Ha cueTe MENO - JaTa 3a4MCIIeHHA
neHHo#t Oymaru Ha IIero,
OTKPBITBIH YHpaB/IAOLIEH KOMITaHHEH
B CneunaiH3HpOBaHHOM AEMO3HTapHH,
NOATBEPKAEHHAs  COOTBETCTBYIOLIEH
BBIITHCKOH 110 CUETY HEIO,

€CNHM IOKYMEHTapHble LeHHble OymarH
He TMOoIexaT YUeTy Ha cuetax Oero (33

CUET

HCKITIOYCHHEM JETIO3UTHBIX
cepTudHKATOB) - C€ [aThl TpHEMa
ueHHOH Oymard, onpeleneHHOH B
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1. Jata  nepexona rpae
COOCTBEHHOCTH Ha LIEHHEBIE
OGymaru:

ecnM UeHHas Oymara, NMOMIEHHT
y4eTy Ha cyeTe Jeno - jata
CIMCAHHS LeHHOH OyMarm co
cyera fero, OTKPBITOTO
Vnpapndromeid  KoMnaHue# B
CrneunanusupoBRaHHOM
IETO3UTApHH, TOATBEPXNIeHHas
COOTBETCTBYIOMIEH BBHIMTUCKOM MO
CHETY AETO;

€CNli  JOKYMEHTapHbIE LEHHBIE
Oymaru He IOIUIEKAT YHeTY Ha




[IponeHTHBIN (KynOHHBIH)
yIjadeHHsld Tpu  MpHOOPETEHHH MO
[ONTOBBIM LIEHHEIM GyMaram,

foxon,

[TpoueHTHEIH (KyrnOHHBIH) JOXOJ,
3afBNEHHEI B YCMOBHAX BRIIyCKA M
HayucleHHBId B TMEpUox  [oche
npuoBpeTeHHs MO JONTOBRIM  LEHHEIM
Oymaram

COOTBETCTBHH C YCOBHAMH JOrOBOpa U
MONTBEPKASHHOM ~ akToM  TIpHeMa
nepeayH LeHHBIX Oymar;

M0 OETO3UTHEIM cepTHRHKAaTaM - JaTa
3a4UCIIEHHS BO BKJAA (HEro3ur)
JIEHEKHBIX CPEACTB, IOATBEPAIEHHAS
BRIMMUCKOH €O cyYeTa MO BKIAgy
(nemosuTy) MJIH C HaThl MpHOOpETEHHA
TAKOTO CcepTH(HKATa, MOATBEPKIEHHOH
aKTOM.

TpoueHTtHBIH  (KYTIOHHBIH)  mOXOZ,
yIjiaYeHHBIH  TpH  TIPHOGPETEHHH,
NpH3HAacTCAd Ha JaTy Mepexoja Mpas
coBCTBEHHOCTH Ha OOIHTALIHIO;

[MpoueHTHBIA  (KYTOHHBIR)  J0XOL,
HAYHCIIEHHBIH B TEPUOL BIAIEHHS,
npu3HaeTcs Ha gaty ompeneneHus CHA
COTJIACHO YCJIOBUAM BEITyCKa AOJITOBOH
LeHHOH OyMaru:

KaK HAuyMCIEHHBIM 3a MEpHOd C OaThl
npHoOpeTeHHs

nufio ¢ gJaThl Hayala O4YEpEIHOro
[POLIEHTHOTO NEPHOAA.

cyetax reno (3a HCKIIOYEHHEM
IETO3HTHEIX CepTH(HHUKATOB) - C
IaThl Mepefiayd LEeHHOH Gymard,
OMpeneNneHHoi B COOTBETCTBUH C
YCIOBHAMHM Jorosopa "
MOATBEPKIEHHONH aKIOM NpHeMa
nepefayd HeHHbIX Oymar,

MO JEMO3HUTHBEIM CepTH(HKATaM -
IaTa WCKIIFOUEHHeM CIMCaHHs ¢
pknaza (meno3ura) JOSHEKHBIX

CpencTB, MOATBEPKAEHHAS
BEINHCKOH €O CYeTa M0 BKIAmy
(memo3uty), WMAM C [Tl

CNHCAHHA TaKOTo cepTH(HKATE,
TIOATBEPAAESHHON aKTOM,

€CJTH TI0 SMHTEHTY LeHHBIX OyMar
pHeceHa sammck B EI'PIOJL o
JIMKBMIALHKA - ¢ JaThl 3allMCH O

JIMKBUIALHH SMHUTCHTA

(monmyuenuss  MHGOpMALMH O
JIMKBUIALIMH 3MUTEHTA);
npu MOJTHOM MorameHHH

JONnToBOH LieHHOM GyMaru jaatoi
BEIOBITHA ABJIIETCA IEHb
WCTIONHEHHA 3MHTEHTOM CBOMX
o6A3aTeNLCTB MO [OTAIIEeHHI0
JIOIrOBOM eHHOH OyMaru.

2. C paTel HacTYTIIEHHS CpoKa
noramieHus IleHHoH Oymaru, 3a

HCKITIOUEHHEM IOCPOYHOrOo
HOTaIIeHHs;

3. C paThbl nomydeHHs JEHEKHBIX
CpencTB B CYeT  IOJHOro
MCHonHeHus 00A3aTenscIB 110
INOCPOYHOMY TIOTAIUESHHIO LIEHHOH
Bymaru.

Jlata WCTONHEHH 00A3aTeNbCTE
IMHTEHTOM, MOITBEPAIEHHON
GaHKOBCKOH BBIITHCKOH c
pacueTHoro cueta

Vrpaensioueil KOMIOaHHH — WIH

oTueToM OpoKepa,

Jlara HCMOMHEHUs 0083aTeNbCTB

IMHTEHTOM, TOITBEPKAEHHON
BaHKOBCKOM BRIMHCKOH c
Pac4eTHOro cueTa

Vrpapngiomed KOMIAHHH —HITH
otueToM Gpokepa.




IeGutopckas 3a10/KEHHOCTh no
IPOLEHTHOMY (KYMOHHOMY) IOXOAy IO
JONTOBBIM [IEHHBIM OyMaram K BEIILIATE;

HeGutopckas 3a[10IKESHHOCTh o
YACTHUHOMY/TIOJTHOMY MOTALIEHHID
IMHTEHTOM  OCHOBHOTO  Jojira 1o

JOJITOBBEIM LHEHHBIM GyMaraM

Jlns neGutopckoit 3aN0MAKEHHOCTH MO
MPOLEHTHOMY (KYNOHHOMY) JOXOIY MO
IONrOBLIM LIEeHHBIM GyMaraM — jaTa
TMOraieHus MPOLEHTHOro (KYTIOHHOTO)
IOXOJa Ha OCHOBAHMM peIIeHH O
BEIITYCKE;

Jlng naeOMTOPCKOH 3al0DKeHHOCTH I10
4aCTHYHOMY/TIOTHOMY TIOTAIIEHHIO
ISMHTEHTOM OCHOBHOrO  JOjira 1O
OONroBEIM LIEHHEIM OymaraM — nata
YaCTHYHOTO MJIM TIONIHOTO MOTailieHHs
HOMHHAaid Ha OCHOBAHHH PEIIEHHS O
BBIITYCKE.

Jata ucrionHeHHs 06A3aTENbCTB

OMHTEHTOM, MO ITBEPAK IEHHOH
6aHKOBCKOH BBITTHCKOH c
pacueTHOro cueTa
Vnpasnsatoweit xomnanded JIV.
CpencTBaMHU NEeHCHOHHBIX
HAKOTUICHHUH HITH OTYETOM
Opoxkepa,;

JlaTa ITHKBHOALMH  3MHTEHTA,
cornacHo Beimucke u3 EIPIOJI
(vnu BBLITTHCKH u3
COOTBETCTBYHOILErO
YIOJIHOMOYEHHOTO opraia

MHOCTPAHHOTO roCyAapeTBa).

JebuTtopckas 3aJ0KEHHOCTh no
MPOLEHTHOMY JOXOAY TIO [IEHEKHBIM
cpelcTBaM Ha cueTax YrpasisiouieH
KOMITaHUU

JlaTa Hauana ofs3aTellbCTBA COTIACHO
YCIOBHAM  IOTOBOPA/COTNIAIIEHHT O
MPOLEHTHOM JIOXOAE TIO0 HASHEKHBIM
CpelcTBaM Ha cueTax Ymhpasjslouel
KOMIaHUeH.

Ilata oxoHuaHMd oOsf3aTenbCTBA
COTTacHo YOIOBHAM
JOTOBOpa/cOornameHus )
TIPOLIEHTHOM Joxone 1o
JEHEHKHBIM CPeCTRaM Ha CueTax,
Hara MIepeyCTy KA npasa
TpeboBaHKA O BEHITIIATE BKIAna U
NpOLEHTOB  HA
OCHOBaHHH JOTOBOPA;

Hata pewenus banka Poccuu 06
OT3hIBE JIMLEH3HH 6aHkKa,
(neHexHBIE CpencTBA MEPEXOIAT
B cTaryc mnpoueit neGuTopcKoi

Ha4YHCIICHHBIX

3a10/KEHHOCTH);

Jlata JNMKBUIALIMHU GaHka
COTTacHO uHbOpMaLH,
packpelTof B oHLMAIEHOM

JAOCTYIIHOM HCTOYHHKE (B TOM
yucine 3anucud B ETPIOJT o
NMHKBHAALMK GaHKa).

Hebutopckas 33I0/IKEHHOCTh no
BEITITATE TUBUASHOB I10 AKIHAM

Hata MpU3HAHHS aeGutopcKoit
3a/10/KEHHOCTH no BRLITLIATE
OHBHISHAOE 10 aKLMAM  ABIAETCH -

nara QUKCALMM PpeecTpa aKIHOHEPOB
JUL BBITLIATHI IHBHICHIOB B
cooTeeTcTBuM ¢ HHGopmaumeii HKO
AO HPJl wunu odULHANBHEIX CalTOB
IMHUTEHTA LIeHHBIX Oymar.

Ilata ucrionHeHud 00A3aTENLCTB

IMHUTEHTOM, [OATBEPKAEHHOH
GaHKOBCKOI BRIMHCKOH c
pacuyeTHOro cueTa

Vhpasnamomed KOMIIAHHH —HIA
oTueTOM OpOKepa;

Jlata JTHKBHIALUMH
cornacHo ermucke u3 EIPHOJL

IMHTEHTA,

Hebutopckas 33J0/KEHHOCTD no
JIEHEKHEIM CPEICTBAM, HaXONAIIHECH Y
npoeCCHOHANBHBIX YYAacTHUKOB PBIHKA
neHHerx 6ymar (6pokepa)

Jlara 3auMCieHHs AEHEKHLIX CPENCTB
Ha CIELHANbHEIN GpOKepcKHi cHeT Ha
OCHOBaHUH OT4eTa Gpokepa.

Iara wcronHeHHs  Opokepom
0683aTeNbCTB 10 [EPEUHCIEHHIO
IEHEHHBIX CpencTB co
CreLHallbHOTO 6poxepcKoro
cueTa Ha pacdeTHs cuet 1Y ,;
Hata pewenns banka Pocoun o6
OT3BIBE JTHLEH3MH Yy Opokepa
(meHexHBIE CpefcTBA MEPexXonsT
B craryc mpodeH neGutopckoi
3a00KEHHOCTH);

INata  JwkBupjalmd  Opokepa
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COTTacHO uHGOpMAaIHH,
packpeiToif B OHUMANEHOM
INOCTYNIHOM HCTOYHMKE (B TOM
yucine zamucu B ETPIOJT o
JHKBUIALMH OpoKepa).

3am0/KEHHOCTE TI0 CHENKAaM C LIEHHEIMH
Gymaramy, 3aKiiOUEHHBIM Ha YCJIOBHSAX
T+

JHara 3aKTHOYEHH A
LOroBOpA o NPHOGPETEHHIO
(peanm3aLyu) UEHHBIX Gymar.

Hata nepexona rnpas
co6CTBEHHOCTH Ha  LIEHHBIS
6ymaru, NOATBepAKASHHAA

BBIMTHCKOM [0 CUETY [ero.

HeGutopckas 3a00KEHHOCTb,
BO3HHUKILAS [0 MPOYHM OCHOBAHHUAM

Jlng ocTanbHBIX BHIOB aKTHBOB - Jara

nepenain aKTHBOB (JlﬂHE)KHbIX
C[JE.E[CTB) JIMLY, B OTHOLIIEHHH KOTOPOro
BO3HUKAET nebuTtopckas
3a10JLKCHHOCTB.

Jlnst ocTalbHBIX BHIIOB aKTHBOB!

- Jata ucronHeHus: 00513aTeNBCTB
nepen Yrpasndaromled KOMIaHue
COrJIacCHO JOTOBODY;

- JlaTa NMKBMIAIIMK 3aeMIIUKA,
cornacHo Beinucke U3 EIPHOJL

3a10MKEHHOCTh mno cnenkam, | Jlara mpu3HaHHA — nata ucronHeHMs 1 | Jlata  3ayMCieHds  JEHEXKHBIX
COBEpIIAGMBIM HA BO3BPATHOH OCHOBE | 9acTH PETIO, MONTBEPXKIEHHAA | CPEACTB, MOATBEPIKIEHHAs
(obpatHoe PEIIO) oT4eTOM GpoKepa. oTyeToM OpoKepa.
Kputepum
n
Buapl o6asaTenscts KpuTepumn npusHaHuA PEKPALLEHNA
NpU3HaHMA

Kpemutopckas — 3aI0KEHHOCTH MO
yrnnare KOMHMCCHH (BupxernIX,
OpoKepcKMX) H HHBIX pPacxolioB [0
CIEeNKaM

JlaTa 3aKIOYEHUs COOTBETCTBYHOMEH
CIHEIKH,

Jlata mnepeudclieHHs IEHEXHBIX
cpercTB ¢ OpOKepcKOro CYeTa B
CYET OIJIaThl KOMHMCCHH H MHBIX
pacXoIoB MO CASNKaM

Kpenutopckas 3aI0KEHHOCTh no

Jata mepexona mpaBa cOGCTBEHHOCTH

Iata WcnmonHeHus 0653aTENBCTB

cHenkaM, TI0 KOTOPHIM  HAcTyNuiia | Ha aKTHB (HOEHEXHble CPEACTBa) OT | MO JOTOBOPY.
HauGonee paHHss AaTa pacueToB MW@, B OTHOWIEHHMH  KOTOPOro

BO3HHUKAET KPBHHTDPCKaﬂ

33J0KEHHOCTE.
KpenuTtopckas — 3amobkeHHocTe 1o | Jata MOy eHHs IoKyMeHTa, | JlaTa  mepeuyHcleHHs  CyMMBI
BO3HArpaxaeHUsAM Vrpaensiomed | NOATBEPIKIAIONIETO BhINONHEHHE paloT | BO3HArpaKAEHWH M pacxoloB ¢
KOMII2HHH, CreLyani3MpoBaHHOMY | (OKa3aHHWA yeuyr) N0 | pacyeTHOro  CUYeTa  COMJIACHO
[ENO3UTAPHIO, 3 Takke 06A3aTeNbCTBAM | COOTBETCTBYIOUIMM JOTOBOpaM WM B | GaHKOBCKOM BBIITHCKE.
o omiaTe MPOYHX pPacxomoB, | COOTRETCTBHH c paBUiIaMH
OCYIIECTB/IAEMEIX 33 CHET MMYIIECTBA B | HHBECTHPOBAHUA.
COOTBETCTBHU c TpeboBaHHAMHU
JEHCTBYIOMIETO 3aKOHOJIATENNECTBA
Poccuiickoit @enepauu
Kpenutopckad — 3am0MKEHHOCTB no | B nmeme momyuyenus TpeGopaHusa | JlaTa MEpEHHCICHHA  CYMMBI,
BO3BpaTy CpeACTB neHcHonuex | [lencnonnoro  ¢donma  Poccuiickoli | ykasaHHOH B TpeboBaHUH
pakoruieHuit B I[TeHcuoHHel  doua | Depepaltid O MepPEUHCIEHHH CPencTB | [TeHCHOHHOTO tdonma
Poccutickoil @enepanuu NEHCHOHHBIX HAKOIIEHHH Poccuiicko ~ @epepaimu, ¢

pacueTHOro  CcueTa  COMJIacHO

6aHKOBCKOH BEITIHCKE.

11




Inasa 3. ONPEJAEJEHUE CIIPABEJJIUBON CTOUMOCTH AKTHBOB U
OBA3ATEJBCTB

[Ipd NepBOHAYATLHOM IPH3HAHHH aKTHBEL OLIEHHBAIOTCS 110 CIPABEUTMBOH CTOMMOCTH.
CrpaBeUIMBO# CTOMMOCTEIO aKTHBA HPH NEPBOHAYATBLHOM MPHU3HAHHUH SBIAETCA CTOMMOCTDH
npuoGpeTeHHss aKkTHBa (CIpaBeUIMBas CTOMMOCTh IIEPEAHHOIO BO3MEIMICHHA, CyMMa
pasMEMIEHHBIX JICHEKHBIX CPENCTB, CKOPPEKTHPOBAaHHAas B CIydYasX, YCTaHOBIICHHBIX
Ipasunamu onpeneneaus CHA.

ITocne MepBOHAYAIBHOTO TPU3HAHUA H [0 NPEKPalICHHs MPH3HAHASL aKTHBBI OLEHHBAIOTCA T10
aMOPTH3HPOBAHHOM CTOMMOCTH NHOO IO CHPABE/UTHBOH CTOMMOCTH B 3aBHCHMOCTH OT HX
KTaccuduKaum.

Knaccuukamus akTHBOB ocyliecTBisieTcss B cooTBerctBHu ¢ OCBY, MC®O (IAS) 39
«DuHAHCOBLIE HHCTPYMEHTEL: IPU3HAHUE H OLIEHKa».

Pacder cTOMMOCTH aKTHBOB (BEJIHYUHEI 0053aTE/IbCTB), OLIEHUBAEMBIX 110 CIIPABEITHBOK
CTOHMMOCTH, OCYIIECTBISIETCS B COOTBETCTBHH C INOJOKECHHAMH MEKIyHapOIHBIX CTaHIapTOB
(hHHAHCOBOM OTYETHOCTH.

CHpaBe,E[J'II/IBaSI CTOMMOCTEL JEHEXHBIX CPEACTB HA CYCTax, ONpeNensdeTcis B CYMMC
OCTaTKa Ha CHCTax.
B ciiydae, CCJIH 3aK/IO4YEHO COTJIallIlCHHE C 0aHKOM 0 MHHHMAILHOM HECHHXKAEMOM

OCTaTKe [EHEXHBIX CPCACTB Ha PacHYETHOM CHETC, CopaBediiBas CTOHUMOCTEL IIPOLEHTHOI'O
JOXO0Ia II0 OEHEKHBIM CPEACTBAM IIPH3HACTCH paBHOfI CYMM€E Ha49HMCJIICHHBIX IIPOLEHTOB, HCXOI
H3 CTaBKH, Hpe,EEYCMOTpeHHOﬁ TAKHM COTTTallICHHUEM B COCTaBe IIC6HTOPCKOI71 3a0JDKEHHOCTH B

ciIy4ae, €CJiM YCJIOBHA HAYUCIIEHH IPOIEHTOB IIO3BOILIIOT paccHuTaTh HX pasMep.

Kpm"eplm NpH3HAHHA PBIHKA AKTHBHBIM/HeaKTHBHBIM

B ciyuae, ecid 110 6yMare ecTh HECKOIBKO OCHOBHBEIX PEKHMOB TOProB (pexumMoB Tt) y
OJIHOTO OPraHU3aTopa TOPTOBIIH, TO HCIOIb3YIOTCS CyMMapHEIE 3HaYeHHs 00beMa U KOIHYeCTBa

CIETIOK COBOKYITHO TI0 OCHOBHBIM PEXKHMaM TOpros (1o pexumam T+) .

KpHTGpI/II/I AKTHBHOI'O PBEIHKA

No
n/ | Bun aktusa Kputepuu
I

["ocynapcTBeHHBIE IIEHHEIE a) bupxepoll pEIHOK:
6ymaru Poccuiickoii Oenepanuu

- 3a mociemaue 10 TOproBEIX JHEH KOJIHYECTBO CACIIOK C
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eHHBIME OymMaramu JaHHoro Beirycka 10 u 6onee u B

O6nurauuu pocCUHCKHX o M
NOCIEAHHA TOPrOBBIA JIeHb OblTa XOTS OBl OJIHA CIENIKA;

OMHTCHTOB

- 3a mocneaane 10 TOProBeIX AHEH COBOKYITHBINH 00beM
cuenok npessicus 500 000 py6.

3 | AKIHH POCCHHCKHX SMHUTEHTOB | (0) BHeOUpKeBO# PEIHOK — PEIHOK HEAKTHBHBIH.

4 AKITHHA HHOCTPAHHBIX SMHTEHTOB

O6muranus BHEITHIX
5 00IHTranMOHHEBIX 3aHMOB
Poccuiickoit ®eneparuu

Jlonrosas rieanas Oymara
HHOCTPAHHBIX TOCYZIAPCTB BrebupaxeBOH PEIHOK — PHIHOK HEAKTHBHBIH.

EBpooGmuranust HHOCTpaHHOrO
SMHUTEHTA

[lennas 6ymara
8 | MexxIyHapoIHOH (GHHAHCOBOH
OpraHH3aluH

(a) 3a mocnemuue 10 TOProBEIX JHEH KOMTHYECTBO CHEIIOK C
LeHHBIMU Oymaramu JanHoro Beinycka 10 u 6onee u B

9 | M=BecTuIHOHHEIE Mad MIOCTIEeTHMH TOProOBEIH JeHb ObLTa XOTs OBl OJIHA CHENKA;
POCCHICKHX ITaeBEIX

3a mocnennue 10 TOproBeIX OHEH COBOKYIHBIN 00BEM CHENIOK
HWHBECTHIIMOHHBIX (OHI0B

npessicua 500 000 py6.

(6) BuebupixeRoit pEIHOK — PEIHOK HEAKTHBHBIH.

WnocTpannas 6uprka uimm poccuiickas Onpika:

Ha IaTy ONpeIeIeHUs CTOMMOCTH H: 3a mmocnenuue 10
TOPTOBEIX AHEeH komgecTBo caenok 10 u 6onee u B
HOCJIeIHUH TOProBeIif AeHb ObUTa XOTS OB 0JIHA CHIENTKa;

[Tam (akmuu, 107H)

10 | “HOCTpPAHHBIX HHBECTHIIMOHHBIX
doHmIOB

3a mociennue 10 TOProBEIX THEH COBOKYIIHEIH 00beM
caenok mpessrcua 500 000 py6.

PI:IHOK, HpI/I?»HaHHHﬁ AKTHBHBEIM TaK X¢€ JO0JDKCH COOTBETCTBOBATE CICIYIOIIHM

YCIIOBHSAM:

- 3aHHTCPECOBAaHHEIE IIOKYIIATCJIH H ITPOJAaBIIEI MOTYT OBITE HaWIeHEI Apyr OpyroM B moboe

BpEMs H HE ABJIAIOTCA 3aBHCHMEBIMH IPYT OT IpyTra CTOPOHAMHE,

= CIACJIKHA HOCAT pGTYH}[pHI)Iﬁ XapaKTep H COBCPHIAKOTCH B NOCTATOYHOM o0BEME
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- uHbOpMalHs O pPHHOYHOM IeHe OOIIeNOCTyIHa, TO €CTh IOANEHKHUT PACKPHITHIO B
COOTBETCTBHH C POCCHHCKMM MM 3apy0esKHBIM 3aKOHOJATEILCTBOM O PHIHKE IIEHHBIX Oymar,
WIA JIOCTYNl K He# He TpeOyeT HalW4uus y IIONB30BATENd CIECHHAIbHBIX IpaB, HIH €€ JIETKO

MOKHO TIOJIy4HTh Ha OupiKe, oT 6pokepa, Aunepa, HHHOPMAIMOHHOTO areHTCTRA.

OnpenesieHHe 0CHOBHOI0 phIHKA

[Tom OCHORHEIM PBEIHKOM CJIEOAYET IIOHHMaThb pPBIHOK C HauOOJBIIUM JJIA

COOTBETCTBYIOIETO aKTHBA WK 00s3aTebcTBa 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.
OCHOBHBIM PBIKOM SIBIISETCSL:
- IIAO MockoBckas 6upika;

- HHOCTpaHHBIC OWp/KM W3 dUHCIAa AKTHBHLIX PBIHKOB, II0 KOTOPBIM OIpeneeH
Haubonsnmi#t o6veM TOproB (mo o0beMy WMIM KOJMMYECTBY CHENOK) 3a
OIIpeNeNeHHOe KOJIMIECTBO TOProBhIX qHEH. CIIHCOK HHOCTPaHHBIX OHPK yKa3aH B

[Ipunoxenuu 7

Ne
Bun aktura Kputepun

/1

1 ['ocymapcTBeHHEIE 1IEHHEIE
Oymaru Poceniickoit Geneparun Poccuiickas 6upika U3 4ucIa aKTHBHEIX PEIHKOB, II0

. KOTOPOH onpezeneH Haubonsmui o0k oObeM

Obmuranuu poccHitcKux P P

2 CZIETIOK 110 KOMUYECTBY IIEHHEIX OyMar 3a IocleaHue

SMHTEHTOB %
10 ToproBeix nnei

3 AKITUH POCCHHMCKHX SMUTEHTOB

Jlia neHHBIX OyMar, JOMYIIEHHBIX K POCCHHCKUM
TOProBEIM ILIomIaakam: Poccuitckas 6upika u3 qucia
aKTHBHBIX PBIHKOB, II0 KOTOPOH OIIpeneieH
HauOonbIHi 00 00BEM CHETIOK TT0 KOTHYESCTBY
HeHHBIX OyMmar 3a nocnepnue 10 TOproeeix JHei.

ITpu paBeHcTBe 00BEMA CIETIOK HA Pa3THIHBIX
TOPrOBBIX IIOMAAKAaX OCHOBHEIM PEIHKOM CUHTAETCS
TOProBas IJIONIAAKA ¢ HAHOOIBITHUM KOTHIeCTBOM
cuenok 3a nocnexnue 10 TOProBeIxX JHEH.

4 AKIIMH HHOCTPaHHBIX SMHUTEHTOB

s menHsx Oymar, He JONYIMIEHHBIX K POCCHHCKHM
TOProBEIM ITomankam: Buebupixerol pelHOK
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O6nuranus BHEITHAX
5 | oOMHranuoHHBIX 3aHMOB
Poccuiickoi @eneparmn
6 Jonropas niesHas Oymara
HMHOCTPaHHBIX TOCYAApPCTB
BuebupixeBoii perHOK
EBpooGnuranus HHOCTPAHHOTO P P
7 | OMHTCHTa, JIONIOBas LeHHAS
Oymara HHOCTPaHHOTO
rocyzaapcTBa
2 [ennas Gymara MeXIyHAPOIHOM
¢rHaHCOBOH OpraHU3aInK
Poccuiickas 6upika U3 4mCiIa AKTUBHBIX PEIHKOB, TI0
HHBecTHIIHOHHEIE ITan KOTOPOH ompezeneH Haubonsmui obmuit 06seM
9 | poccuiickux maeBbIX CHEJIOK 110 KOMMYECTBY LIEHHBIX OyMar 3a IMOCIIeTHIE
UHBECTULIHOHHEIX HOHIIOB 10 ToproBeIx mHEH, MOMyNIEHHEIE K TOPraM Ha
POCCHHACKHX TOPTOBBIX ILIOMIAAKAX.
Wuoctpannas 6upika Wi poccuiickas Gupka 13
9HCJIa AKTHBHEIX PBIHKOB, II0 KOTOPOH OmpeneieH
HauOoJpIIHH 06ITHH 00BEM CIENIOK M0 KOTHIECTBY
10 TMau (akuwu, Joma) HHOCTpaHHbIX | ISHHBIX OyMar 3a nociennue 10 TOproBeIX nHel.
MHBECTHIIHOHHBIX (QOH/IOB IIpu paBencTBEe 00BEMA CIENOK HA PA3IHYHBIX
TOPTOBEIX IJIOMAAKaX OCHOBHEIM PEIHKOM CYHTAETCS
TOProBas IUIOIIAAKa ¢ HanOOIBIIUM KOJTHYECTBOM
caenok 3a nocneanue 10 TOProBeIX JIHEH.

Aaroput™ BbI6Opa MeT01a OIIEHKH CIPABEITHBONH CTOMMOCTH (JHHAHCOBOT0 AKTHBA

[lenpro BEIOOpa METOA OLEHKH CIPABETHBOM CTOMMOCTH SBIASTCS JOCTIDKEHHE crocoba
OLICHKH CIPABE/UIMBOM CTOMMOCTH aKTHBA, OTPAXKAOIIEro IEHy, KoTopas ObUia OBl MONydeHa
IIPH TPOJaKe aKTHBA MM yIUladeHa IpH Iepenade ofs3aTeNbeTBA B XOje OOBIMHOM CHIENTKH

MEKIAY YHaCTHHKAMH PEIHKA HA JATY OLICHKH.

B IlpaBunax onpenenenus CUA ycTaHOBIEHBI METOIBI OIEHKH, KOTOPHIE YMECTHHI B
J@HHBIX OOCTOATENBCTBAX M IS KOTOPHIX IOCTYNHEI JAHHBIE, JOCTATOYHEBIC JUIS OIEHKH
CIIPaBEAIMBOM CTOMMOCTH, H IIPH 3TOM IIO3BOJIIOT MaKCHMAIBHO HCIIONB30BATh PEIICBAHTHHIE
HaOJIOaeMble HCXOJHBIE JaHHBIE M CBECTH K MHHMMYMY HCIONB30BAHHE HEHAOIIOMaeMBIX

HCXOIHBIX NaHHBIX.

Ouenka crnpaBe/uIHBOM CTOMMOCTH ()HMHAHCOBBIX aKTHBOB IIPOM3BOJUTECS C

HCIOJNIb30BAHHEM CJIEAYIONICH HEPapXWH M IPHOPHTETA B IIPUMEHEHHs OIEHOK CIIPaBeIIHBON
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CTOMMOCTH, YYMTHIBAIOMIEH CYIECTBEHHOCTh IAHHEIX, HCIONB3YeMBIX IPA (HOPMHPOBAHHH

YKa3aHHbIX OLICHOK!

VpoBeHp 1: KOTHPOBKH Ha aKTHBHOM PEIHKE (HEKOPPEKTHPYEMbIe) B OTHOMIECHMH HASHTHYHBIX

AKTHBOB H 00543aTEILCTB.

CrpaBe[yiuBas CTOMMOCTh ILEHHOH Oymaru B YCIOBHAX aKTHBHOIO PBEIHKA

OIpeaesaeTCs C UCIIONB30BaHHEM HCXOIHBIX TaHHBIX 1-ro YPOBHA HEPpAPXHH.

K HCXOOHEIM [aHHBIM 1-rO YpOBHS HMEpapxMd OTHOCATCS (GaKTHYECKHE W
pacUeTHEIE IEHHI (3HaYeHIe KOTOPEIX OCHOBAHO HA ydeTe (GaKTHUYECKHUX L[EH) CMIENOK C IEHHBIMA
GyMaraMH B IPOILIECCE PBIHOYHBIX TOPrOB, IPOBOJMMEIX JMIEH3UPOBAHHBIMA OpraHu3aTOpaMH

TOPTOB Ha PEIHKE IIEHHBIX OyMar.

B ciay4dae, €Cli i (bPIH&HCOBOl"O aKTHBa PBIHOK ABJLIETCA HCAKTUBHBIM HITH HEBO3MOKHO
IIPOHU3BECTH OLCHKY II0 JaHHBIM YPOBHH 1, To omeHKa OCYIIECTBIACTCA 10 HCXOOHBIM JaHHBIM

2-ro YpoBHs.

VpoBeHb 2: METOIBl OLEHKH, OCHOBAaHHEIC HAa pPHIHOYHBIX JAHHEBIX, JOCTYIIHBIX
HEIIOCPE/ICTBEHHO (T.e. Ha KOTHPOBKAX) JIHOO ONOCPEIOBAaHHO (T.e. NAHHBIX, IPOH3BOAHEIX OT
KOTHpPOBOK). JlaHHAs KaTeropHs BKIIOYAET AaKTHBbI, OLEHMBAEGMBEIE C HCHIOIB30BAHHEM
PHIHOYHEIX KOTHPOBOK Ha AKTHBHBIX DHIHKAX Ul CXOKMX (2HAJIOTHYHBIX) HHCTPYMCHTIOB,
PBIHOYHBIX KOTHPOBOK Ui MJIGHTHYHEIX HIM CXOXKHX HHCTPYMEHTOB Ha pEBIHKaX, HE
paccMaTpHBAEMBIX B KAaueCTBE AKTHBHBIX, MM IPOYMX METOJOB OLEHKH, BCE HCIOIB3YEMEIC
JaHHEIE KOTOPBEIX HEMOCPEACTBEHHO HJIH OIOCPEJOBAHHO OCHOBBIBAKOTCS Ha OOIMIENOCTYIHBIX

PBIHOYHBIX JaHHBIX.

WcxoaHble JaHHBIE 2-TO  YPOBHS HEpapXud — 3TO0 HCXOOHBIE J[IaHHBIE
(KOPPEKTHpYyeMBbIe), KOTOPhIE SBISIOTCS IPAMO HIH KOCBEHHO HaOIOZaeMbIMH B OTHOIICHHH

(DMHAHCOBOTO WHCTPYMEHTA, HCKIIOYasl [IEHOBbIE KOTHPOBKH, OTHECEHHBIE K Y POBHIO 1.
Wcxonuele JaHHBIE 2-TO YPOBHS HEPapXHH BKIIIOYAIOT:
- [IEHOBBIE KOTHPOBKH aKTHBHEIX PBIHKOB B OTHONIEHHWH 8HAJIOTHYHBIX HHCTPYMEHTOB;

- [IEHOBBIE KOTHPOBKH B OTHOIEHNH HACHTHYHBIX WA aHaJIOTWMYHBEIX HHCTPYMEHTOB Ha PBEIHKAX,

HE ABJIAIOIMHXCS aKTHBHBIMH,

- WUCXOOHEIC HOaHHBIE, OTIHYHBIE OT IICHOBBIX KOTHPOBOK, HaOmogaeMele B OTHOIIEHHH
HHCTPYMEHTa, TaKHEe KaK INPOICHTHRIC CTaBKH H KpHBEIC IOOXOMHOCTH, IIOJIpasyMcBacMasd

BOJIATHJIEHOCTE B KPEAHTHLIE CIIPEAEI,

- WHBIE JaHHBIE, He MpotuBopedantue Tpedboranuam MCPO.
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IIpu onpesenieHrn CIPaBEITMBOH CTOMMOCTH HHCTPYMEHTOB, OTHECEHHBIX K Y POBHIO
2 Mepapxuy CIpPaBeAIHBON CTOHMOCTH, JOITYCKACTCS HCIIONb30BAHHE IEHOBBIX KOTHPOBOK,
IIPEAOCTABICHHBIX TPETHUMHE JIMIIAMH, a TAK/Ke [IEHOBBIX KOTHPOBOK B OTHOIICHWH HICHTHUHBIX
AKTHBOB Ha PBIHKAX, HE SBISIONIMXCS aKTHBHLIMH, €CIIH OHU CHOPMHUPOBAHEI B COOTBETCTBHH C

TpebosanuamMu MCOO 13.

YpoBeHE 3: METOIBI OLEHKH, OCHOBAHHBIE Ha HEHAOTIOAeMBIX TapaMeTpax (IIPHMEHSIOTCS
METOJIMKH, HCIIOIB3YIOIIHe [0 KpaliHel Mepe OIHH HeHaOIIOMAEMBIi mapaMeTp, SBJISIOMIMHCS
3HAQYHMBIM (OLICHKA Ha OCHOBE MOJENH), WM METONHKH, IIPEIONAraroNTie 3HaTnMELi 3ddexT

HeHalJII0IaeMBbIX TapaMeTPOB Ha OLIEHKY CIIPABEJIMBOM CTOMMOCTH).

B cnmydae oTCYTCTBHS 110 aKTHBY HabIIIOJAEMBIX HCXOIHEIX NAHHBIX [UIS €r0 OIEHKH II0
CIPaBE/UIMBOH CTOMMOCTH HCIIOJB3YIOTCS HEHAONIONaeMBle HCXOJHbIE MAHHBIE (HAIpUMED,
HCTOPHYECKHE [JAHHBIC II0 aKTHBaM, aHAJOTHIHEIM OLEHHBAEMOMY) C JONYIIEHHEM O HAIHYHMH

PHUCKa, IIPUCYIIEr0 METOLY, HCIIOIb3yEeMOMY IS OLIEHKH aKTHBA IO CIIPABEIMBOH CTOMMOCTH.

HenaGmomaeMele  MCXOIHBIE  JAHHBIE  OTPAKAIOT  COOCTBEHHBIE JNOMYINEHHS  JIHIA,
BBIMONHAIOMIETO OLEHKY, B OTHOIICHHH IOIYIIEHHH, KOTOPEIE HCIOJB3YIOTCS YYacTHUKAMH
PBIHKA B TIPOMECCE yCTAHOBICHUS IIEHEl HA AKTHB MM 00SA3aTeNIbCTBO, BKIIOYAs JONMYIIEHHS O
pasMmepe pHcKOB. Takue mapameTpsl MOIYT GBITH HCIIONBR0BAHBI IS OLEHKH CIIpaBeTHBO
CTOMMOCTH TONBKO B TOM 00BeMe, B KakOM OTCYTCTBYIOT HaGIIOZaeMble MapaMeTpEL
BriBenienne HeHaOMIOZaeMBIX I[1apaMETPOB OCYINECTBIISTCS C WCIONB30BAHEEM HauGomee

MOTTHOM WHGOPMALUH, JTOCTYIIHOM IPH JaHHEIX YCIOBHSIX.

B ciydae, ecnu oneHka MpOBOIMTCS HE3aBHCUMEIM OIEHIIMKOM, OHA JOJDKHA IIPOBOJUTHCS B
COOTBETCTBHH ¢ TpeboraHHAMH (demepamproro 3akoHa oT 29.07.1998 No 135-®3 «06

OLICHOTHOM NesTe/IbHOCTH B Poccuiickoit @eneparmm.

CTOMMOCTH 8KTHBA MOMKET OIpeneIATECA HAa OCHOBAHHH OTUYETA OIICHIIHKA 1IPH OJHOBPEMCHHOM

COOMIOICHHH CIIEIYIOMIHX YCIOBHIA:

® OINCHIIHK COOTBETCTBYET HOPMaTHBHLEIM Tpe60BaHH5ﬂ\d, IIPpEnyCMOTPEHHBIM B paMKax

HesATeNbHOCTH YIPaBIIIOIeH KOMIIaHuH 1Mo pacuery [Tokasareneit;

® B OTYETE OLCHIIMKA MPEIYCMOTPEHO, YTO TaKOH OTYET MOMKET OLITh MCIIONB30BAH IS
IIeNeH ONpe/ieNIeHus! CIpaBelIuBOl CTOMMOCTH aKTHBa B cooTBeTcTBHE ¢ MC®O (IFRS)

13 «Onenka cripaBeIHBORA CTOMMOCTH Y,

17



e ¥3 OTYETa OLEHIINKA MOXKHO YETKO ONPEIETHTh CTOMMOCTh 00BbeKTa Oe3 ydera HaJIOT OB,
KOTOPBIE YIUIAYMBAIOTCS B COOTBETCTBHHE C 3aKOHOATe bCcTBOM Poccuiickoi Oenepaniu

IpH TPHOOPETSHHIHN U Peau3ally yKa3aHHEIX aKTHBOB;

® 1aTa OLICHKH CTOMMOCTH I0JDKHA OBITH HE paHee MEeCTH MECALIEB OO0 HaThI, 110 COCTOAHHIO

Ha KOTOPYIO PACCUUTHIBAETCS CTOMMOCTD YHCTBIX aKTHBOB.

Vcronp30BaHHe OTYeTa OIEHIIMKA JOIYCKAeTCs IIPH OUpEIeIeHHH CIIPaBeIMBOH CTOMMOCTH
HEeHHBEIX Oymar, IeOHTOPCKOH 3aJ0/DKEHHOCTH, MHBIX aKTHBOB, B TOM 4HCJIE B CIydasdX, KOraa
CIIPaBETUBYI0 CTOMMOCTH HEBO3MOXKHO JOCTOBEPHO OIPENENHUTH C ITOMOIIBIO JOIIYCTHMBIX
METOJIOB OINpENENEHHs CIPABELIHBON CTOMMOCTH, IPH OTCYTCTBUH HaOIIONAEMBIX [aHHBIX,

SKCIIEPTHRIX OIPOTHO30B H 110 HHBIM IIPHYHHAM.

B pamkax BEIGOpa MeTOZa OIEHKH CIIPABEITHMBOH CTOMMOCTH HaWOOJIBIIAHA
[PHOPHUTET OTHASTCS LEHOBEIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM) AKTHBHBIX PBIHKOB Ul
MIEHTHYHBIX HHCTPYMEHTOB (MCXOIHBIE JAaHHBIE 1-TO YPOBHS HEpapXWH ) H HaMMEHBIIMA
NPHOPUTET — HEHAOMONAeMbIM HCXOAHBIM JaHHBIM (HMCXOJHBEIM JIAHHEIM 3-TO  YPOBHS

HEPapXHH).

Omnpenenenne cnpaBeJIMBOH CTOMMOCTH HEHHBIX OymMar

CripaBeUTUBasl CTOMMOCTD JOJITOBEIX IEHHBIX OyMmar BKIIO4aeT B ceOs 1I€HY NONTOBOH
HeHHoM OyMard ¥ CyMMYy IIPOLEHTHOTO (KYIOHHOIO) A0XOJa, IPUYHTAIOIIEIOCs K IOTYYEHHIO
110 YCIIOBHSAM BBITYCKa AONTOBBIX IEHHEIX OyMar.

IIpu ompeneneHuy CIPABEIIMBOM CTOMMOCTH Ha Hepabouui ¥ HETOPTOBLIA IEHE HCIONB3YIOTCH
JIAHHBIE O CIIPAaBEUIHBOM CTOMMOCTH aKTHBa Ha pabo4uil IeHb, IPEIMIECTBYIOMHHA qaTe pacyera,
IpH YCIOBHM NpPOBEICHHS aHal3a Ha NpeAMeT HalWYhs ¢ MOMEHTa 3aKpBITHS TOProB IIO
JAHHOMY aKTHBY 3HAYMTENBHBIX COOBITHH, KOTOpPBIE MOTIIH MOBJIHATE Ha CIIPaBEMAIHBYIO
CTOMMOCThH OLIEHHBAEMOTO aKTHBa. [IpH 3TOM KYIOHHBNI (IPOLEHTHEIH) J0XO0J, YIHTEIBAEMBIH
IpH OLEHKE CIIPABE/UIMBOM, IEPECUMTHIBAcTCA Ha AaTy OueHKH. CrpaBeutiBas CTOMMOCTE
(MHAHCOBEIX aKTHBOB PABHON HYJXO B CIEAYIOIAX CIIydasX:
e B OTHONIEHHWH BHIMIYCKOB JOITOBBIX M JOJEBEIX LEHHBIX OyMmar, IpPHU3HAHHBIX
oOecIicHEHHBIMH B COOTBETCTBHH C IIPH3HAHUEM AMUTEHTa OaHKPOTOM;
e B cmyuae mOJHOrO IOTAMICHHsSI HOMHHANA B COOTBETCTBHH C yCIOBHAMH BBIITYCKa
[EHHEIX OyMar.
B OTHONIEHMH BBEINYCKA IIEHHBIX OyMar, IO KOTOPHIM HCIIOJIB30Balach OLCHKA,

MIPOMU3BEACHHAA OLCHITHKOM paHCE JAaThBl 06Hapy3K6HHﬂ IPH3HAKOB obecrieHeHUA BBINYCKa
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IeHHOM OyMard, MpH ONpeIeNeHHWH CIPaBe[UIMBOA CTOMMOCTH OTHYET OLCHINKKA HE
[IPUMEHSETCS

YPOBEHbD 1
Onpejelenne COPAaBe/UIMBOH CTOMMOCTH IEHHBIX OymMar PpOCCHHCKHX 3MHTEHTOB,
JAOMYIIEHHBIX K TOPram.

Mcoms3yioTes IIEHE OCHOBHOTO PHIHKA, BRIOPAHHEIE B IOPSIKE IPHOPUTETA:

a) Llena cmpoca (Bid) Ha MOMEHT OKOHYaHHS TOPrOBOTO JHsS OHpPXH Ha JaTy pacuera
CTOMMOCTH aKTHBOB IPH YCIOBHH TOATBEPXKICHHS e KoppekrHoctu. LleHa cmpoca,
OIpeeNeHHas Ha 1aTy pacdeTa CTOMMOCTH aKTHBOB, [PH3HACTCS KOPPEKTHOH, €cid OHa
HAXOJUTCS B MHTEPBAIE MEXKIY MHHMMAIBHON M MAKCHMAIBHOM ICHAMH CJISJIOK Ha 3Ty KE Haty
3TOH e OHUpIKA.

b) CpenHer3BelIeHHAS LIeHAa paccuMTaHHas Oupied Mo HTOraM TOProBOTO IHA, W Ha
JIaTy pacyera CTOMMOCTH aKTHBOB.

ITpu 5TOM JOJDKHO BBHIIONHATECA COOTHOIICHHAE!

Llena Bid < Cpennesseeniennas nena < Ilena Ask (Offer).

¢) Ilena 3akpuITHS ycTaHOBJIeHHas OHpiKel Ha maTy pacdeTa CTOMMOCTH aKTHBOB IIPH

YCIIOBHH TIOJTBEPKIEHHS €€ KOPPEKTHOCTH. L]eHa 3aKPBITHS [IPH3HACTCSA KOPPEKTHOH, ECTTH
PAacKpBITH JaHHBIE 00 00BEMe TOPToOB 34 JIEHb ¥ 00BEM TOProB HE PaBEH HYJIIO. C mposepko#
nens! 3akphiTs (LEGALCLOSEPRICE)>0.
JI1st aKTHBOB, HOMHHHPOBAHHBIX B HHOCTPAHHOM! BaITOTE, 06BeM Topros Gepetcst obmuH co
BCEX PEXKMMOB (PYOTIEBBIX U BAIFOTHBIX) COBOKYIIHO 110 OCHOBHEIM PEXHMaM TOPIoB, a
IIPOBEPKA KOPPEKTHOCTH KOTHPOBOK OCYIIECTBIIACTCS COIIACHO CIEAYIOMMM NPUOPUTETAM !

® OCHOBHOM pEXHM TOPrOB B BAJIOTE HOMHHATIA,

® OCHOBHOH PEeKHM TOPTOB B BAJIIOTE, OTIIHYHOH OT BaIKOTHL HOMHHAJIA.

Omnpeje/ieHne COpaBeJIHBONH CTOHMOCTH /UISi AKLHH, XeNO3HTAPHBLIX PACIHCOK H
naes, 00pamAamMuxcs HA HHOCTPAHHBIX OHpKaX.

CrpaBeUIHBas CTOMMOCTD JUTSl aKIHii, IEMO3HTapHEIX PACIHCOK U NAeB, 00PANAoMUXCs
Ha HHOCTPAHHEIX GHPIKaX, OMPEIENSeTCs B CIISIYIOMEM IOPSIKE.

JUis omIpeneNeHus CIpPABETMBOH CTOMMOCTH HCIIONB3YIOTCS LEHBI HWHOCTPAHHBIX
GUpPIKEBEIX IUION@AOK (M3 9HCIA AKTUBHEIX), BBIOpAHHEIC B CIIEIYFOIIEM MOPAIKE (yOpIBaHIA
IPUOPUTETA):

a) nera cmpoca (bid last) TOpropoi IUIOMIATKM WHOCTPAaHHOH OWpXKH Ha JaTy

onpenenenus CYA mpu ycIOBHM MOATBEPIKICHUS €€ KOPPEKTHOCTH;
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Ilena cmpoca, ONpeielieHHas Ha IaTy ONpPEeIeICHHS CYA, npu3HaeTcsi KOPPEKTHOM, €CTH
OHa HAXOJUTCS B HHTEpBae MEXIy MHHEMAIBHON U MAKCHMATBHON ICHAMH C/EIIOK Ha 3Ty HKe
JIaTy TOH JKe OHPIKH;

b) IleHa 3aKPHITHS Ha MOMEHT OKOHYAHHs TOPTOBOH CECCHH HA TOPTOBOH INIOMIAIKE
WHOCTpaHHOM Oupku Ha Jary ompenenenns CHYA 1pu yenoBHH IOATBEPACICHHA €C
KOPPEKTHOCTH.

[{eHa 3aKpHITHS IPU3HACTCS KOPPEKTHOH, SCTH PACKPBITEL IAHHBIC 06 o6BeMe TOProB 3a

JeHb U 06BEM TOProB HE PaBeH HYJIIO M Takas [[eHa 3aKpPEITHs He paBHa HYJIO.

YPOBEHbD 2

Onpejeienne cpaBeIanBoON CTOMMOCTH /1Al AKUMI POCCHHCKUX IMHTEHTOB

CripaBeIMBas CTOMMOCT JUL aKIH i POCCUACKHX IMUTEHTOB ONPEACIICTCA B HOPAKE
yOBIBaHMS IPHOPHUTETA!

1. Llena, paccuntannas HKO AO HPJI mo MeTONOTOTHAM, YTBEPKACHHBIM 01.12.2017
H [TO3/IHEE;

2. CrhpaBeTneas CTOMMOCTh aKITHif, OGPAIIAIMXCs HA POCCHHCKAX A HHOCTPAHHBIX
(hOHIOBEIX OHpIax, ONPENENSIETCs B COOTBETCTBUM C MOZIENBIO OLCHKH, OCHOBaHHOH
Ha KOPPEKTHPOBKE MCTOPHYECKOH IeHBl (Hanee — MOJEIb CAPM). [annaa
KOPPEKTHPOBKA [IPHMEHSAETCA B CIIy4ae OTCYTCTBHA HaOmogaeMol LIEHEl B TEYCHHE
He Gomee necsiTH paboumx aHeH (manmee 3 yposeHp). g mened OLEHKH
CIIPABELIHBON CTOMMOCTH HCIOIB3YETCs CPaBHEHHE IHHAMUKH (IOXOOHOCTH 3a
OIIpeleIEH b IPOMEKYTOK BPEMEHH) aHAIH3HPYEMOTO (GuHAHCOBOTO HHCTPYMEHTA
C TMHAMHKOMN PHIHOTHBIX HHIUKATOPOB.

B KadecTBe PHHOYHOIO MHAMKATOPa (GeHUIMapKa) aKiiii POCCHACKUX SMUTCHTOB, MOTYT

HCIIOIB30BAThCA:
- waexe Mockosekoit bupxu (IMOEX);
- WHBIE HHAEKCH 1o pemeHuio YK,

CDopMyna pacueTa CHpaBe,I[JII/IB()ﬁ CTOHMOCTH Ha Jary pacdeTa

Pl — Po X (1 + E(R))
dopmyita pacuera OKHIaeMOH 10XOJHOCTH MOACIIH CAPM:

ERR) = R;‘ +B (R — Rf)

Pm,

L |
™ Pmg
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ITapameTpsl GOPMyII pacueTa CIpaBe/UIMBOM CTOMMOCTH, MOJCTIH CAPM:
P, — chpaBemiuBas CTOMMOCTb OZIHOH IeHHOM Oymarm Ha JaTy OIpeJCIICHHA
CIIpaBe/IUIMBOM CTOMMOCTH;

P, — mocieHss OIpe/ie/IeHHas CrpaBe/UIiBas CTONMOCTE LEHHOM OyMmary;

Pm,; — 3HaueHHe PHIHOYHOTO MHMKATOpa Ha JaTy ONPENC/ICHHS CIIpaBe UTHBON
CTOMMOCTH;
Pm, — 3HaueHWe DHIHOYHOTO HHIWKATOpa HA TPENBUIYIIYIO JaTy ONPENCIeHHA

CIpaBEeNIMBOM CTOUMOCTH.

E(R) — oxugaemasi JOXOAHOCTD IIEHHOH Oymaruy;

B — Bera k03(pdHUIUEHT, PacCUUTAHHBIN IT0 H3MEHEHHAM LCH (3HaveHu#) PHIHOYHOTO
WHJMKATOpA M M3MCHEHHSIM ILEHBl LEHHOH Oymary. Iz pacuera koadduumenta [
CTIONB3YIOTCSA 3HAYEHHS, ONPE/CICHHBIC 33 TIOCIeIHAC 45 TOProBEX MHEH, NPEAMICCTBYIOMHX
ZlaTe OIpeIeeHUs CIPaBe/IiBON CTONMOCTH;

Ry, - JOXOIHOCTh PHIHOYHOTO HHAMKATOPA,

R¢ — Risk-free Rate — Ge3puckoBast cTaBKa JOXOIHOCTH,;

BespuckoBas CTaBKa JOXOJHOCTH ONpPENENIeTcs Ha AaTy ONpe/e/iCHHad CIIpaBeIUBOM
CTOMMOCTH. Be3pHCKOBasi CTaBKa NOXOJHOCTH NPHBOJUTCS K KOJMYECTBY KalCHIAPHBEIX nHel
MEKIy JaTaMu e¢ pacdeTa 1o Gopmylie:

R: = (R;/365) X (T; — To)
The:

rae (T; — Tp) - KOMMYECTBO KANCHIAPHBIX JHEH MEX/y yKa3aHHEIMH JaTaMy.
T, —/1arta ompeneIeH s CIIPaBe/UTHBON CTOUMOCTH,

Ty — IpeaBIAyIIas AaTa ONpeIeCH s CPaBeTHBOH CTOMMOCTH.

Jlnst aKuit POCCHIECKMX 3MHTEHTOB, TOPryeMbIX Ha MoCKOBCKOH Bupxe Ge3puckoBas CTaBKa
JOXOMHOCTH — CTaBKa, ONpE/eNieHHas B COOTBETCTBHH CO 3HAYCHMEM KPHBOH OecKyIOHHOH
noxomuoctd (ctapka KBJT) rocylapCTBEHHBIX IEHHBIX OyMar Ha HHTEPBAIIE B OJIHH IO

B pacueTe HCIIONB3YIOTCSL:

METO[IMKa pacuyéTa KpHBOH OGECKyNMOHHON JOXOJHOCTH TOCYAapCTBEHHEIX o0Mramui,
onpenenenHas MOCKOBCKOM OMpiKeH;

JMHAMHYECKUE mapaMerphl G-KpHBOH IO COCTOSIHHIO Ha KayK/IbId TOPTOBBIA JICHB,

myGIMKyeMbIe Ha ODUIHAIBHOM CalTe MockoBcKO# OUPXKH.
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Craska KBJI paccumTeiBaeTcss 0€3 MPOMEKYTOUHBIX OKPYIJIEHHH ¢ TOYHOCTBIO [0 2

3HAKOB TOCIIE 3aISITOH (B IPOLEHTHOM BEIPAKEHHH).

Beta ko dHUIHEHT - 3

__ Covariance Ry, Ry)
~  Variance (Ry,)

Pai _ Pmi
 Pmy_,

R =
Pa;_, 1 m

R, - IOXOIHOCTE AKTHBA;

Pa; — IleHa 3aKpHITHs aKTHBA Ha JaTy i;

Pa;_, — mpeaslayIas eHa 3aKPBITHA aKTHBA;

Ry, - IOXOJHOCT PBIHOYHOTO HHAMKATOPA,

Pm; — 3HaYeHHe PEIHOYHOTO MHIMKATOPA Ha AaTy i

Pm;_; — OpebIAyIIee 3Ha9eHUe PEIHOTHOIO MHAMKATOPA;

i=1..N, Toprosele [HH, IpPEIIECTBYIOIHE JaTe OMNPENCICHUA CIpaBeUIHBOM
crouMocTd. JIs pacdera MOXOJHOCTH aKTHBA M PBIHOYHOTO HHIMKATOpa (6eHuMapka),
MCTIONB3YIOTCA 3HAYEHHS IICHBI 3aKPBITHS i PHIHOTHOIO MHIMKATOPA 33 MOCTIE/HIC 45 TOpProBEIX
e, TIpeAuIecTBYIONIHE AaTe ONPEIeeHHs CIIPABe/UTMBOM CTOUMOCTH.

Bera K03(h(UIHEHT PacCIMTHIBACTCS HA JATY, HMPEIMIECTBYIONIYIO AT ONPEACICHHA
cripaBenyBOi cTomMmoctH. llpw sTOM naTa pacHcra Bera koapdunmeHTa JODKHA SBIATBCS
TOPrOBBIM JTHEM.

[Tpu ncmons3osanuy Monemu CAPM B niensx paciera Bera ko3¢ dunuenTa:

Ui aKIui POCCHHCKUX O3MHTEHTOB INPHMEHSIOTCS 3HAUCHHS LleHBI 3aKpBITHS Ha
MockoBcko# bupike.

TomyyenHoe 3HadeHwe bera  kosp@uuueHTa  OKpyrmseTcs [0  IpaBHIAM
MATEMATHIESCKOr0 OKPYIIEHIs 10 IATH AECATHYHBIX 3HAKOB.

[Tokazatenu R,, Ry, paccuuTIBaroTes 6e3 MPOMEKY TOUHBIX OKpYTJICHHH.

[Tpouune ycrnoBus:

Ilena 3aKpbITHS aKTHBA Ha JATy OIpPEACIICHHS CIIPABE/UTHBON CTOMMOCTH B MOJEJIH HE
yIUTBIBAETCH.

I[Tpu OTCYTCTBHH II€HBI 3aKPBITHS B KaKoH-Ti60 TOProBEIA JIeHb B EPHOE 45 TOProBBIX
nHed, Ha 1aTy pacdera koahdummenta Beta, HEQOpMAIHS O 3HAYCHHH PBIHOTHOTO WHIHKATOPa
(6erumapka) 1 6€3pHCKOBOM CTABKH 3a 3TOT TOPrOBEL ICHE B MOJICIH HE yYHTBIBAETCA.

[lpy HAMHIHE LEHBl 33KPBITHS H OTCYTCTBHH 3HAYCHHA PBIHOTHOTO HHIAKATOPa
(6eHumapka) B KaKo#-1u00 TOProBEIH JICHb B TIEPHOIC 45 TOproBEIX JMHEH, HA ATy pacdera
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kosduurenTa Bera, 3Hadenue PHIHOYHOrO MHAHKATOpa (GeHdMapka) 3a 5TOT TOPrOBEIH AEHB
[IPHHAMAETCS. PABHBIM IIOC/IEHEMY H3BECTHOMY.

[Ipy OTCYTCTBHM 3HaueHHs OE3pMCKOBOM CTaBKM Ha JaTy pacdeTa, 3HAYCHHC
6e3pUCKOBOH CTABKH 3a STOT JICHb IPUHHMAETCS PABHBIM IIOCTIETHEMY H3BECTHOMY.

C jaTel BO3HHKHOBEHHS OCHOBaHMM mima mpumenenus Mmomemd CAPM mo fatsl
TIpeKpaleHys OCHOBaHuM Wit puMernerus monenu CAPM ucronesyercs uHpOpMAaLHs TOIBKO
Toit GUpKH, KOTOpast OIpesieNeHa Ha Ty BO3HHKHOBEHHsI OCHOBAHHI NI IIPHMEHEHUs MOJICIH
CAPM. K Tako# uHGOPMAIHH OTHOCHTCS CIEAYIOIINE 3HAYCHHUS!

1IeHa 3aKPEITHS;

3HAYEeHHWE PHIHOYHOTO HHIAWKATOPA.

OHDEIle.ﬂeHHe CleaBeIlJII/IBOﬁ CTOHMOCTH JJIsI aKIMH HHOCTPAHHBIX DMHTEHTOB

CrpaBeyInBas CTOMMOCTE aKIHH HHOCTPaHHBIX SMUTEHTOB U JETIO3UTAPHBIX PACTIHCOK
onpezenseTes o Moxend CAPM i akiui pOCCHACKHX SMHUTEHTOB,.

B xadecTBe pHIHOYHOTO HHAWKatopa (OeHuMapKa) akiHid HHOCTPAHHEIX 3MHTEHTOB
HCIIONB3YEeTC MHJIEKC OWpXKH, Ha KOTOPOM OIIpesieieHa CIpaBe/UMBas LeHa 1-ro ypoBHS
HepapXWH CIpaBe/UIMBOH CTOMMOCTH Ha Jary, NPEAMICCTBYIONIEH Jare BO3HUKHOBEHH
ocHOBaHMI 1ns nmpuMmenenus Moaenu CAPM.

3, Jlns axmuit HHOCTPAHHBIX SMHUTEHTOB B KaueCTBe OE3PHCKOBOM CTaBKH JOXOIHOCTH
TpEMEHsIeTcsl CTaBka TIOCYAapCTBEHHBIX ICHHBIX Oymar, «cTpaHa pHCKa» KOTOPBIX
COOTBETCTBYET «CTPaHE PHCKa» OIIEHHBAEMOM aKIIUH.

4. Tpu ucnomssosanun Mozend CAPM B nemsax pacuera beta koabduiuenTa 1 aKIui
HHOCTPAHHEIX 3MHTEHTOB IIPHMEHSIOTCS 3HAUYEHHs LEHBl 3aKphITHA OHpiKH, Ha KOTOPOH
ompeseneHa HajlexKaias KOTUPOBKa 1-ro ypoBHS HEPAapXHH CIPaBEATHBOH CTOMMOCTH Ha 1aTy,
TpeecTBYIONIEH aTe BOSHUKHOBEHHS OCHOBAHMH JUL IPHMEHEHHS MOJIEIH CAPM.

5. IlIpu orcyrctBuM o0beMa TOProB Ha JaTy ompemenenus CHA it ompenenenns
CIIpaBELTABOM CTOMMOCTH AKIAH ¥ JEIO3UTAPHBIX PACIHCOK, 00pAIArOIIMXCs Ha MHOCTPaHHBIX
hoHIOBEIX OHPKAX, MOXKET IPUMEHATBCS YCPENHEHHOE 32 NOCNEIHHME NECATH TOPTOBEIX IHeH
Cpe/iHEe 3HAYEHHE JBYCTOPOHHEH KOTHPOBKH, PACCIHTAHHOE [0 CIIEAYIOMICH dopmye:

I[Ipu ortcyTcTBHH oObeMa TOproB Ha paTy ompexeneHus CHA i onpeeneHus
CIIpaBEUTHBOM CTOMMOCTH aKIHif B IETO3MTAPHEIX PACIIMCOK, 00pAmMArOIMXCs Ha HHOCTPAHHBIX
GOHIOBEIX BHpPKAX, MOKET MPUMEHATBCSA YCPEAHEHHOE 3a IOC/ICJHHE [IECATh TOPrOBBIX mHER

cpeilHee 3HAaUEHHE JABYCTOPOHHEH KOTHPOBKH, PACCIUTAHHOE 10 CICAYIONIEH dopmyne:
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— i " P&ASKQ -PX_BIDE_
PX_me = 10 * Z‘gn..g PX_M!D » eCNKn (PX_ASKy +PX_BIDy )/2 * 100% < 20%

rIe:
- n-— mara onpenencuus CUA,
- PX MID — cpezuee 3naueHue MexIy nexo#t crpoca PX BID u mpeaokKeHus
PX ASK 3a nocnenane 10 TOProseix JHEH,
- PX BID - nauGonbmas LeHa cIpoca, OmybnMKoBaHHas HH(pOPMALHOHHEIM
pecypcom Bloomberg,
- PX ASK - HauMeHpllas  LEHA  TPEVIOKEHHs,  OMyOIMKOBAaHHAT
uH(pOpPMAIMOHHEIM pecypcoM Bloomberg.
JlanHas [EHAa CUMTAETCA KOPPEKTHOM IpH COOMIOAEHWMH OHOBPEMEHHO CIIEIYHOTIAX
YCIIOBHH:

- B Tewenme 10 NpEAMECTBYIOIMX TOPrOBBIX JHEH HEMPEPBIBHO HabIIOIAIHCE
JIBYCTOPOHHHE KOTHPOBKH, BHYTPHIHEBHOE KOIHMIECTBO KOTOPBIX HE MEHE® 10 (xax
npumep, B BLM dyrkuus QRM,trade recap);

- CIIpell MeAiIy JIBYCTOPOHHHMH KOTHPOBKaMH Ha Jaty ompeneneHus CHA cocrapiser
menee 20%, TO €CTh OTCYTCTBYeT HEOOXOIMMOCTh KOPPEKTHPOBAaTh CTOMMOCTD
MHCTPYMEHTa Ha PHIHOYHBIH PHCK, CBA3AHHBIA C 3aKPBITHEM MO3HINH (liquidity cost),
nockonsKy Bid/ask cripen o6paTHO COOTHOCHTCS ¢ JIMKBHIHOCTBIO M SBIISCTCS ONEHKOH

TpaH3aKIHOHHBIX H3JCPKCK.

OnpenesieHne CpaBelJIHBOi CTOMMOCTH IS 00/ IHranuii poCCHHCKHX SMUTEHTOB.

CrpaBeuTiBas CTOAMOCTE OGUralMé pOCCHACKIX SMUTEHTOB ONPENEIAETCS B [OPAIKS
yOBIBaH U IPHOPUTETA!
1. Ilena, paccumranHas HKO AO HPJI mo AeHCTBYIOIMM METOIHKAM, YTBEPHKICHHBIM
mocie 01.12.017, B HCIIOIB3YIOMIUM, B TOM YHCIIE, CASAYIONIHE METOIB! OLEHKH!
e MeTod (PAaKTHYECKUX IIEH;
e METOJ SKCTPANOJALHHA HHICKCOB,;
e WHBIC METOJIB OLECHKH, HCIIOJB3YIOIIHE HCXOAHBIE NaHHBIE 2-TO YPOBHS HEPApXHH B

cootBeTcTBUE ¢ MCDO13.

B cirydae, €M KOTHPOBKH, PAaCCYMTaHHBIC [[eHOBEIM LEHTPOM HPJI npenocTaBieHsl B
IByX BHIaX — INPOIEHTaX HIM NCHEKHBIX EIWHHIEAX, TO NPUOPUTETHON SBIAETCS IICHA,

YCTAaHOBJICHH& B IIpoIeHTax OT HOMHHAla.
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YPOBEHbD 3

B cnyuae HeBO3MOMKHOCTH IIPOM3BECTH OLIEHKY IOJNEBEIX IEHHEIX OyMmar crmocobamu,
yKa3aHHBIMH B YPOBHE 2 , B TOM 4HCJI€, KOT/Ia OCHOBHBIM PBIHKOM JAJIS JOMEBEIX IIEHHEIX OyMmar
SIBISIETCS. BHEOMPIKEBOH PBIHOK, HCIOJB3YETCS I1IEHA, ONpENENeHHAs Ha OCHOBAHWUM OTYETa
OLIEHIIIMKA, COCTABIEHHOIO HE paHee 6 MecCseB JI0 JaThl ONPENEeIEHHsS CTOMMOCTH YHCTBIX
AKTHBOB.

CopaBe/uiiBas CTOMMOCTh  JOJIFOBBIX ILIEHHBIX OyMar ompenenseTrcs B CIEIYIOMIAM
HOpsiAKe:

1. menma, paccuutanHas HKO AO HPJl mo meronukam, HCIONB3YIOIUM HCXOIHEIE

JaHHEBIE 3-TO YPOBHA HepapxuH B cooTBeTCTBHH ¢ MCPO13, 1 OCHOBAaHHEIM Ha:
MeToie GaKTOPHOTO PazIOKEHHS;
b. MeTome HHIEKCHOTO TUCKOHTHPOBAHUS JEHEKHOTO IIOTOKA;
C. MHBIX METOJAX OLIEHKH, HCIOJB3YIOIIHUX HMCXOMHBIE NaHHBIE 3-TO YPOBHA
uepapxuu B coorBercTBUU ¢ MCDO13.
2. Ilema PV, paccuumTanHas MO MOJEIH IJHUCKOHTHPOBAHHS CTOHMOCTH OyIymux
JIEHEKHBIX OTOKOB coryiacHo [Ipunoxenus 1 Hactostmpx [Tpaswt,
3. Ilena, ycraHOBJIEHHAs B OTYETE OLEHIIMKA, COCTABJICHHOTO HE paHee 6 MecsleB 10
IATHI OIIPEIEIICHHUS CTOMMOCTH YHCTBIX AKTHBOB.

B nepuon Mekay maTamu OLEHKH OINpe/eIeHHas ONEHIHKOM CIIpaBe/lIiBasi CTOMMOCTh
BJIOJKEHHS] HE M3MEHSETCS 3a MCKIIIOYEHHEM CIydaeB BO3HMKHOBEHHsS COOBITHH, BEIyIIMX K
obecnienenuio cornacHo [Ipunoxenuio 4.

[Ipy BO3HHMKHOBEHHH COOBITHS, BEIYIIETO K OOECIEHEHHWIO BIOXKEHHSA, YIIPaBIAIOIIAs
KOMIIaHHsl oOsi3aHa OCYIIECTBUTH BHEIUIAHOBYIO OLIGHKY B TedeHue 20 (JlBaamaru) pabouux
nueli. CripaBe[iiBas CTOMMOCTE OIIPEETSieTCs B COOTBETCTBUHU ¢ HOBBIM OTYETOM OIIEHINHKA, a
0 €r0 IOJYyYeHHS B COOTBETCTBHHM C METONOM KOPPEKTHPOBKH CIPABEUIMBOH CTOMMOCTH,

npenycMoTpeHHo# [Ipunoxkenuem 4 u 5.

OnpeneiieHne cOpaBeJIHBOH CTOMMOCTH [aeB HHBECTHHHOHHBIX (OHIOB, He
AONYIIEHHBIX K TOPraM OpraHu3aTopoB TOPrOBJIH.

CopaBeiuBasi CTOMMOCTh HHBECTHUI[MOHHBIX TIa€B OTKPBITHIX, WHTEPBAIBHBIX H
33KpBITEIX ITa¢BBIX HHBECTHIHOHHEIX (OHIOB HE MIONYIIEHHBIX K TOpPraM OpraHH3aTOpPOB
TOPrOB/IH, paBHa pacYeTHOM CTOMMOCTH WHBECTHIIMOHHBIX I1a€B, PacKpBITOH YIIpaBiIAIOMICH

KOMIIaHHeH cooTBeTcTBYyomero ¢ounnma Ha naty ompenenenus CUA, a B ciydae, eciid Ha 3Ty
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jaTy pacdeTHas CTOMMOCTB MHBECTHIMOHHBIX IIa€B HE ONpeAeinack — Ha IIOCIEIHION
pacdeTHYIO JaTy.

OmnpeneieHue crpaBelTHBON CTOUMOCTH HmeHHBIX Gymar, 0o KOTOPbIM onpeneieH
aHAJOTHYHBIA AKTHB.

CupaseaBas cTOAMOCTE JOMOJIHATEILHBIX BbIITYCKOB meHHbIX Oymar

a) Jist OLICHKH IeHHOH GyMaru UCronp3yeTcs IeHd BBIITyCKa (aHAIOTHYHOTO aKTHBA), 110
OTHOUICHHIO K KOTOPOMY JIAHHBIA BBIIYCK ABJIACTCA J(OTIOTHHTENBHBIM, ONpe/IeNIeHHas Ha naTy
pacaera CUA B COOTBETCTBAH € MOZENSMH OIEHKM CTOUMOCTH IEHHBIX Gymar, JUisi KOTOPBIX
ompesieNieH aKTWBHBIH DBIHOK. CrnpasefnuBas CTOMMOCTD OIpENeNsIeTCs COrMacHo  TOMY
mopAnKy O BO3HHUKHOBCHHA CIpaBeIMBOM CTOMMOCTH HeHHO# Oymary, SBIISIONIEHCS
JOTIONTHUTEIBEHBIM BEIITYCKOM.

a) CrpaseuinBas CTOMMOCTD o6Mranyii JONONHATEIBPHOrO BBIITYCKA, BKJIIOUEHHBIX B
COCTap @KTHBOB, HaXOJAIIMXCA B JIOBEPUTENHHOM YIPABICHHA ¥ Vipapistomed KOMIaHH!
[Tencuonsoro GoHza, B pe3yIbTaTe pasMeleHns yTeM KOHBEPTAlliH B HAX KOHBEPTHPYEMBIX
obauranyi, HaXOMWBIIMXCH B JOBEPHTENEHOM YIPABJICHHH ¥ Vrpasomeit  KOMIaHuH
[TencuonHoro GoHIa, MPH3HACTCA paBHOH CIIpaBeUIHBON CTOHMOCTH o6mTalMi BHITYCKa, IO
OTHOIICHHMIO K KOTOPOMY TAaKOH BBIITYCK SBJISIETCSA NOTIOIHUTEIBHBIM.

6) CripaBeyiBas CTONMOCTD AKIKH TOIONHHUTEFHOTO BEITYCKA, BKJTIOYEHHBIX B COCTaB
AKTWBOB, HaXOIAIIMXCS B JIOBEpHTENBHOM  YIpPaBICHUU Y Vrpapisitomed  KOMITaHAH
[TencuonHoro (hoHIA, B PE3YIBTATC pasMeNIeHus] STHX ICHHBIX Gymar I[yTeM paclpeeieHIs
cpeldl aKIMOHEPOB WM IIYTeM KOHBepTan¥W B HHX KOHBEPTHPYEMBIX LEHHBIX Oywmar,
IpH3HAaeTCA PAaBHOU CrpaBeTMBOil CTOMMOCTH aKIMii BBIMYCKa, T10 OTHOIICHHIO K KOTOPOMY
TaKO¥ BBITYCK SBISETCS JOTOTHHTCIEHEIM.

B) CripaBeuIMBas CTOUMOCTD AKI[MH JOTIOJHUTENBHOTO BBITYCKa, BKJTIOYEHHBIX B COCTaB
AKTWBOB, HAXONAIIHXCS B JOBEpHTEIBHOM  YIpPaBlICHHH ¥ Vopapisiomei KOMIaHHH
[TencuonHoro GoHAa, B PE3YNIBTATC KOHBEpTAIlHH B 3TH LICHHBIC Gymare aKui, Hax0HBIIHXCA
B JOBEPUTEIBHOM YIPABICHHH ¥ Vipasiolied KOMIaHHH [lencuonnoro (oHna, NpH
peopraHu3alyi B (opme IIpUCOSTUHCHH, IpPU3HACTCH paBHOM cTpaBeUIMBON CTOMMOCTH aKIui

BBIIIYCKA, IO OTHOUIICHHIO K KOTOpOMY TAKOH BBIITYCK ABJIACTCH ILOHOIIHHTGJIBHBIM.

CnpaBeauBasi CTOHMOCTH [eHHBIX Oymar HOBOIO BLINYCK3, mOJIy4eHHBIX B
pe3yabTaTe KOHBEPTAIHH.

a) CnipaBeuiuBas CTOMMOCTR [eHHBIX OyMar HOBOTO BBIIYCKa, BKJIFOUEHHEIX B COCTaB
AKTHBOB, HAaXOMAIIHXCI B JIOBEpHTENBHOM  YIPaBICHHA ¥ Vrpasisomiedl  KOMIIaHuH

Tlencuomroro GoHma B pe3ynpTare KOHBEpTAIMHA B HEX KOHBEPTHPYEMBIX IIeHHBIX OyMmar,
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Ipu3HAETCS PaBHOM CIIpaBeIHBON CTOMMOCTH KOHBEPTHPOBAHHBIX MEHHBIX Oymar Ha JaTy
KOHBEpTAIMH, ICTEHHOH Ha KOTHIECTBO LeHHBIX OyMmar, B KOTOpOE KOHBEPTHpOBAHA OIHa
KOHBEpPTHpyeMas IICHHA Oymara.

6) CnpasejumBas CTOUMOCTB oGAramEii HOBOTO BBHINYCKA, BKIIOYCHHEIX B COCTaB
AKTHBOB, HAXOMSNIMXCS B IOBEPHTCIHHOM yIIpPaBIeHAH Y Vrpapisomei KOMITaHaH
IencuonHoro GoHIA B PE3yNbTaTe KOHBEPTALIH B HUX OONMUramui, IpHHAICKAIKMX ®onny,
IIpH peOpraHu3alii SMATCHTA TakHuX o6 T Al [IPH3HASTCA PABHOK CcrpaBeUIHBOH CTOMMOCTH
KOHBEPTUPOBAHHBIX o mHTalyi.

B) CnpaBe[yuBas CTOMMOCTR aKIMil, BITIOYEHHBIX B COCTAB aKTHUBOB, HaxOIAIHUXCAd B
JIOBEPHUTENBHOM YIPABICHHH ¥ Y paBisommen KoMIasuk Tlencuonnoro (omzaa, B pe3yipTale
KOHBEPTAIlMH B HUX aKIHH, HAXOIUBIIEXCA B IOBEPHTEIBHOM YIPaBICHAN y Yipasnsomei
commanmy  [IeHCHOHHOrO (QOHMA, TIPH peoprauusanuy B (opme CIUTHUA IpHE3HACTCS PaBHOM
CTIPABE/UIHBOM CTOMMOCTH KOHBEPTHPOBAHHBIX [EHHBIX Gymar Ha JlaTy KOHBEpTAlMH,
YMHOXKEHHOH Ha k03 QHIHMEHT KOHBEPTALHH.

r) CrpaBeuiiBas CTOMMOCTD aKI¥ii BHOBb CO3JAHHOTO B pE3ylbTate peopraHu3aliu B
hopMe pa3meneHus Wi BBIICICHIA AKITHOHEPHOro 00ITECTBa, BIIIOICHHEIX B cOCTaB aKTHBOB,
HAXOMSIAXCS B IOBEPHTEILHOM YIIPaBJICHAN ¥ Vpasisomed KOMIaHAH TTercuonHoro GoHzxa,
B pe3y/ibTaTe KOHBEpTAlMH B HHX A1, HAXOMMBILEXCS B JOBEPHTEIHHOM yIpaBlIeHHN ¥
Vipasisomei KoMIaHuH TlercuonHoro $hoHaa, MPH3HASTCA paBHOM CIIPaBETHBON CTOMMOCTH
KOHBEPTHPOBAHHBIX [CHHBIX Gymar Ha JiaTy KOHBEpTalluH, jeneHHOM Ha KO3(QOHUITMEHT
KOHBepTaUMH. B ciydae eclii B pesyJbTaTe PasieNeHus Ml BEIZENICHAS CO37aeTes ABa UIH
Gorec AaKIMOHEPHBIX OOMIECTBA, Ha k0>(Q(UIMEHT KOHBEPTAIHH JCTHTCA cIpaBeLIuBasd
CTOMMOCTh KOHBEPTHPOBAHHEIX ~IEHHBIX Gymar, YMEHBIICHHAT IPOTOPIMOHAIBHO  [I07IE
MMYIIECTBA PEOPraHU30BAHHOTO AKIIHOHEPHOro 00IIecTBa, TEPEeIaHHoro aKI[HOHEPHOMY
OBIIECTRY, CO3IAHHOMY B pe3y/IbTaTe pa3esIeHUs Uil BRIICTICHHA.

) CripaBesnyBas CTOAMOCTD aKIMii BHOBB CO3JIaHHOTO B Pe3ylbTaTe peopraHu3alii B
hopMe BBUICTEHHS ~AKIHOHCPHOTO obmecTBa B pe3yjbTare HMX pacrpeseNieHns  Cpe
AKIIMOHEPOB PEOPraHH30BaHHOTO AKIMOHEPHOTo 00MECTBa, MPU3HACTCA paBHOH HYIIO.

¢) CripaBeuuBas CTOUMOCTD aKiit ¢ Gombmeit (MeHbIIei) HOMHHAIBHOW CTOMMOCTBIO,
BKITIOYCHHBIX B COCTaB aKTUBOB, HAXOJIMMXCA B JIOBEPUTEIIHHOM YIPABICHUH Y VrpapIsArome
commann leHcuoHHOro (GoHIa B PE3yIBTAIC KOHBEPTALMH B HEUX AaKIHH, COCTaBJISBIINX
yKasaHHbIE aKTHBBI, NPH3HACTCS paBHOH CIPaBeUIHBOH CTOMMOCTH KOHBEPTUPOBAHHEBIX B HUX
aKIHH.

x) CripaBelmBas CTOMMOCTD Akl TOH ke Kateropuu (THNA) ¢ MHBIMA IpaBaMH,

BK/TIOUEHHBIX B COCTAB aKTHBOB, HAXOIAMMXCA B IOBEPUTENBHOM YIPABICHHH ¥ VpapisoImei
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kommanuy TlencHonHoro (GoOHMA, B PE3yNbTATe KOHBEpTallH# B HHX aK[Hl, COCTaBJIABIINX
yKa3aHHBIE AKTHBEL, [IPH3HACTCA paBHOH CrpaBeIIHBON CTOUMOCTH KOHBEPTHPOBAHHBIX AKITHH.
3) CripaBefiBas CTOMMOCTD AKIMiA, BKIIOYEHHEIX B COCTaB akTHBOB, HAXOIIHUXCS B
JIOBEPHUTENLHOM YIIPABICHUH ¥ VrpaBisIomed KOMIaHuH [Meuncuonnoro ¢onna, B pe3ynpTarc
KOHBEpTAIMH TIpH APOOIeHIH KLU, COCTABIISBIIAX YKa3aHHBIC aKTHBEL, [IpU3HAeTCS PaBHOH
CIpaBeUIMBOH CTOMMOCTH KOHBEPTHPOBAHHBIX AKIIMH, JIeTTeHHOH Ha KO3(hOUIMEHT npobeHus.
#) CrpaBemgBas CTOMMOCTD AKIAH, BKTIOUEHHEIX B COCTaB aKTHBOB, HaXOJAILMXCs B
JIOBEpPUTEIIBHOM YIPaBICHHA ¥ Vipapisomed KoMranii [Teucuonuoro GoHAa, B pe3ynbTaTe
KOHBEPTAIMH MNPy KOHCOIMIALNH AKIMif, COCTABJABIINX YKa3aHHBIC AKTHUBbI, NPH3HACTCA
paBHO# CIIpaBe/IHBOY CTOMMOCTH KOHBEpPTHPOBAHHEIX aKIHi, YMHOKEHHOH Ha ko3 duLUCHT

KOHCOIHIaHH.

OnpeneieHue crpaBelJIABOH CTOHMOCTH HeHHBIX Gymar, NpHOOpeTeHHBIX B xoae
pasMeleHus.

CripaBeyIiBas CTOMMOCTD LCHHBIX Gymar, TIpHOOPETEHHBIX B XO/C pasMeleHus IPHHUMACTCA
PaBHOM CTOMMOCTH HX npuobpeTenus (fanee - IeHa pasmMelieHus). Eciy B TCHEHHE 10 ToproBuIx JHEH C
JaTel  mpuoGpeTeHus HE BBIMOIHACTCA yCIOBHS TIPH3HAHMSA PBIHKA AKTHBHBIM W B 3TOT MEPHOI HE
TIPOMCXOJAIO H3MEHCHHE wiouepoll craku banka Poccud, TO UL onpeseneH s crpaBeTHBOH
CTOMMOCTH B 3TOT TEpHOJ TPAMEHACTCH [eHa pa3MEeIeHUs. C MoMeHTa TOsBJICHUA IEH,
HO3BOJISIONIAX [IPOH3BECTH OLECHKY IO JIaHHBEIM aKTHBHOTO OCHOBHOI'O pHIHKA, W C MOMCHTa
A3MEHEHHS KIIFOUEBOH CTaBKU Bauka Poccuu onpeneneHne CTipaBeUIMBOl CTOWMOCTH LICHHBIX Gymar
TPOUCXO/IHT B ob11eM MOPATIKe.

Haupnag ¢ 11 Toproporo IHs ¢ MOMCHTa Hagana BTOPMYHOro oOpameHust pa3MeIIeHHBIX
I[eHHBIX GyMar [Hs CIPaBeIUINBas CTOMMOCTD OTIPENE/IACTCA B ob1eM TIOPSIKE.

B ciayuae mpuoOpeTeHus HEHHBIX Gymar Ha OHpXKE B PEKHME OCHOBHBIX TOProB, HO B

JIeHB WX Pa3MEIIeHHs, CIPaBe/UTABA CTOHMOCTB OIIPEJIENIETCS B 00MEM MOPITIKE.

Tnasa 4. HOPAIOK VPET'YJJUPOBAHM PA3HOTJIACHIA

Csepka pacuera CUYA mpe[cTaBIeHHOTO Vpasisomeh kommnanueit CrienuanisHpoBaHHOMY
ETO3UTAPHIO, ~OCYIIECTBILACTCA  HE nosgHee pabodero S, CICAYIOMICTO 33 JIHEM
IpenocTaBIeHIA paceTa.

B ciry4ae BBIBICHHA pacXojICHUH B pactcTe CYA, mpou3BeICHHBIM Crenuani3AapOBaHHBIM
NEeNo3UTapueM H VY pagsomei KOMITaHMEH, OCYILECTBIACTC:

v/ ompeleieHHe BUA AKTHBOB (06s3aTeNBCTB), 110 KOTOPEIM BHISBJICHO PAcXOKACHHE H
pasMep PacXOKIEHNS;
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v BLISIBIEHHE [IPHYME PACXOXK/ICHUH U UX yCTPAHEHHE,

v mepecuer CHA Y paBisiomei xommanmedi  w/mmm  CrenHamH3HpOBaHHBIM
JIETIO3UTApHEM;

v/ mpoBe/IeHHE TIOBTOPHOH CBEPKH pacdeta CUA, npouseeneHHEM CrelHani3HpoBaHHbM
JeTIO3uTapieM U Y IPaBIISIOIICH KOMITAaHHEH.

B cinydasx W3MEHEHHs JaHHBIX, Ha OCHOBAHMH KOTOpHIX OblIa paccuuTaHa CTOMMOCTD
SMCTHIX AKTHBOB, CTOMMOCTb JHCTBIX aKTHBOB IOUICHHT nepepacdety. IlepepacueT CTOMMOCTH
QHCTEIX AKTHBOB MOMKET He OCYIICCTBIATHCH TOMBKO B ciydae, Korja OTKJIOHCHHE
HCIIONB30BAHHOM B pacuere CTOMMOCTH aKTHBA (06s3aTeNBCTBA) COCTABIIACT MEHES, HCM 0,1
IPONEHTa KOPPEKTHOH CTOUMOCTH THCTRIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH Ha 3TOT MOMEHT
pacuera COCTaBIsAeT MEHES 0,1 mporeHTa KOPPEKTHOH CTOMMOCTH TUCTBIX AKTHBOB.

Jlnsg BBUICHEHHS MPHIHH pacXOXIEHWA M HMX YCTPAaHCHHA CrienfaTu3HpOBAHHBIA
Jero3uTapuii BupaBe moTpeboBaTh OT Vipapisomelt KOMIaHHA MPEefoCTaBATE JOKYMEHTEI
(MM WX KOIMH) W/HIH CBEACHHA (uH(OpPMAIIHIO), TOATBEPIKIAIOITHE [IPaBHIIBHOCTE pacieTa
CYA.

[Ipr HEBO3MOKHOCTH YCTPAHCHHS pacxoXJeHHH B pacueTe CUYA, mpoHu3BEICHHEIM
CrenuaTH3upOBaHHBIM JeTIO3HTapHeM U Ypapasomel KoMnaHued, Crenuaau3upOBaHHbIM
JETIO3MTapHeM OJHOBPEMEHHO € [peZloCTaBICHUEM B [lencronnsti Qoux Poccuiickor
dejlepalii B YCTAHOBJIEHHOM TOpSIIKS pacteTa CUA TpefocTaBIAeTCsl OTIET O BBIABICHHBIX
pacxox/eHusAX. 1IpE 3TOM Vrpapisromas KOMIaHWT H CrienHaNM3APOBAHHBIA JeMO3HTapHit
NIPeINPHHEMAIOT BO3MOXKHEIC nelfcTBHS, HAMpABICHHBIE Ha  YCTPAHCHHE OTKJIOHEHHWH B
JaTbHEHIIEM.
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Ipunoxenue 1

MeToxHKa onpefeseHHs] PAacaeTHOH HeHbl 0JIr0BO# IeHHOH OymMaru

JosroBbie NeHHbIE Gymara, HOMAHHPOBAHHBIC B py0uisiX, AJisi KOTOPBIX OTCYTCTBYET
aKTHBHBIN PHIHOK

CrpaBeyiiBas CTOUMOCTB JOIIOBBIX [IeHHBIX OyMar OLIEHHBAcTCs Kak MUCKOHTHPOBAHHAS
CTOMMOCTb OyIYyIMX JEHEKHBIX IOTOKOB IO dopmyne (kpome cIydacs, KOITa OCHOBHEIM
PBIHKOM IS JONTOBBIX LEHHBIX Oymar sBJISCTCS BHEOUPKEBOH PBIHOK) (IPOMEKYTOTHBIC
OKpPYTJICHHs HE MPOU3BOIATCA, [IOJTydeHHBI! PE3y/IbTAT OKPYTIACTCA € TOYHOCTHIO JIO 5 3HAKOB
ocJIe 3aIaToH):

N

CF,
Ptﬁz ft

=1 (1+17;+ CrSpread) T *

Pt, — crpabeiuBas CTOUMOCTD JONTOBOH IEHHOH OyMary;

CF; — 6ynyume JICHEKHbIC TTOTOKHA 10 JONTOBOI neHHON Gymare (KyIOHBL H HOMHHAJ) C JaThl
OIpeeIIeHNS CIIpaBelIMBOA CTOMMOCTH (He BKIIOHYas) OO JaThl obepTl (ecmn odepra
[IpelycMOTPEHa YC/IOBUSMH BBIITYCKa JONroBOil IEHHOH Oymark), mifo marel IIOITHOIO
[oTaueHus, IPeTyCMOTPEHHOrO YCIOBHAME BBIIyCKa (ecmu odepTa HE npexycMoTpena). [
obIMranMii ¢ HeoIpeneeHHbIM KYIOHOM B GydylleM BelIUdHHA JICHEKHBIX [IOTOKOB
PacCUMTHIBASTCS B COOTBETCTBAM € TMAHHBIM [IPUII0KESHUCM.

7; — MOXONHOCTb KPHBOH BecKYIOHHOM JTOXOJHOCTH (G-xpuBad), pacCUMTaHHas IO MeTonuke
OIpe/eNcHNs KPUBOH GecKyIMOHHON [JOXOMHOCTH rocy1apCTBCHHBIX o6muranui (o0 IHraliyl
denepaibHBIX 3aiiMOB), yTBEPKICHHAA [IpaBJICHHEM ITAO «MOCKOBCKas
HPIKa»,COOTBETCTRYIONIAs 1aTe BBIIIATE] i-ro memexHoTO MOTOKA. OKpPYTNACTCS 0 2-X 3HAKOB B
MPOLEHTHOM BEIPQKCHHUH)

CrSpread — MeIHaHHOS 3HATICHAC KpEeIMTHOTO  CIp3/a OGIMrallMOHHOTO  MHJEKCa
(paccUMTHIBACTCS B COOTBETCTBHH € [Tpunoxennem Ne 2);

t; — mara i-ro IJIaTekKa;

to — JaTa OLECHKH;

T — KOJNMYECTBO KATeH/apHBIX [HEH B rofy, K KOTOPOMY OTHOCHTCS IIIATEX,

N — KonugecTBO OYIyIHX ICHEKHBIX TOTOKOB IO JIOTTOBOM IeHHOH Oymare.

MemuanHOe 3HAYSHHE KPEIMTHOTO CIPEa npuHIMaeTcst paBHbM 0 (mone) I
rocyapcTBeHHBIX IEHHBIX gymar P®.

JlosiroBbie MeHHbie dymart, HOMHHHPOBAHHBIC B MHOCTPAHHOH BATIOTE, IS KOTOPBIX
OTCYTCTBYET AKTHBHBIH PHIHOK

CripaBe/yuBas CTOMMOCTb JIOJITOBBIX [IeHHBIX OyMmar, HOMHHHPOBAHHBIX B HHOCTPaHHOM
BATIOTE, OLCHWBAETCS Kak [AMCKOHTHPOBAHHAL CTOMMOCTh OYJIyHIMX [EHEKHBIX [OTOKOB
(mpOMeEXKYTOTHBIC OKPYTICHHA HE IIPOU3BOIATCA, [OJlydeHHBIH pPe3ylbTaT OKpYyIACTC C
TOYHOCTEIO JI0 2 3HAKOB IIOCIE amATOMN):

N

CF,
Ptg = Z ti-to

£ (1 41, + CrSpread) T
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7; — OXOIHOCTb Hamboiee GIM3KOr0, B TEPMAHAX HOPALIHH, BEIIyCKA CyBepPeHHEIX Oymar
(nubo, B ciIydae ero OTCYTCTBHA, KOPIIOpaTUBHEIH BBITYCK («CTpaHa prCKay KOTOPOTo
COOTBETCTBYET «CTPAHE PHCKAY OLCHHBACMOH ofmMranyit) ¢ MUHAEMAJILHEIM PEHTHHIOM Ha
YPOBHE CYBEPEHHOT0), BATIOT KOTOPOTO COOTBETCTBYET BAOTE OIeHUBaeMO# OOTHIralliK
(manee, BeiTycK-6emamapk). 1oz «HanboIee GIM3KUM, B TEPMHAHAX JIOPAI[MH)» IOHUMACTCH
HAXOK/ICHHE TAKOTO BHITyCKa-0eHIMapKa, Cpe/ii BO3MOXKHEIX, JUIA KOTOPOTO

|" mopauusa oLeHMBaeMoi GymMaru” — "Jropainus BbIycKa — Genumapka"| = min
B ciTydae HamMIus HECKOTBKHX BEITYCKOB PACCHMTRIBACTCH CPELHES 3HAYCHHE 77,

CrSpread — MeIHaHHOE 3HAUCHHE KPEAMTHOTO CIIp3/d (paccUMTHIBAETCA B COOTBETCTBAN
Ipunosxennem Ne 2).

Ilopsiaok pacyera IeHeKHbIX NOTOKOB 06GMranuy ¢ HeonpeaeJeHHbIM KYIIOHOM B
OyayumeM

TTo OBIArAIAIM ¢ IEpEMEHHEIM KYIIOHOM ISl OLEHKH Oy MyIIHX NEHEKHBIX IIOTOKOB,
BeTHUMHA KOTOPEIX HE OMpe/IescHa Ha MOMEHT OLEHKH, HCIIO/B3YIOTCA pasJIHIHbIE TOIX OB
IUISL IBYX CITy9aeB:

e Tlo BEITYCKY/SMATEHTY He IIPOHCXOMIUIO PE3KOT0 U3MEHCHIS KPE/UTHOTO Ka4ecTBa;
e TIo BHIIYCKY/3MUTEHTY IIPOMCXOIIIO PE3KE M3MCHEHHA KPEMTHOTO Ka4ecTBa.

1. ITo ebinycky/amumenmy He RPOUCXOOUTO PE3KO20 USMEHEHUR Kpeoummnozo Kaiecmaa.

MeTobl, YKa3aHHEIE HIKE, IPHMEHSAIOTCS B HEPAPXUICCKOM IOPSIKE.

1.1. Ilpy mamugus nporxosa MOP mo fa3z0BOMY IMOKA3aTENo, HCIONB3YyEeMOMY JUIA
OIpe/iecNIeHHs BEJIMIHHBl KyIIOHa (manpumep, WIIIT), BenuduHEI KYMOHOB Ha CPOKH,
AMefomecs B mporaose MOP, pacCHMTEIBAIOTCS HA OCHOBAHMH JAHHBIX IPOTHO3a
MDP. Ecmu nporso3 MOP mmeercs HE Ha BECh NCPHOL, TO OCTABIIHECA KYIIOHBI
ONPEENIIOTCA 10 METOAM, YKa3aHHBIM HIDKE.

1.2. [Ipm Hanuyud XOTsA OBl OJHOTO BBIIYCKA AHATOrMYHEIX obmuranuit (cpok, o0BeM
BBIIIYCKA) TOTO K& IMUTEHTA, IO KOTOPEIM Ha J1aTy OLCHKH eCTh LI€Ha aKTHBHOI'O PBIHKA,
UL pacdeTa BeJIMIHHbI KYIIOHOB IeHa IPUHAMACTCH paBHOM IeHe, JaromieH T0X0IHOCTE
O AHAJOrMYHEIM OOMHramusM. B Iemix pacuera BETHYHHBL KKIOTO OTHENEHOTO
Gyymero KynoHa OHM IPHHUMAIOTCS PaBHEIMHA Ha BECh Heompe/IeNEHHEIH OCTaBIIMACH
70 TorameHus Iepuoi. B ciydac HamaTHA Gomee OJHOTO BEHIIYCKAa aHaTOTHYHBIX
obMrandii Toro e SMuTeHTa (OJHMHAKOBBIA CPOK H o6beM), 1Mo KOTOPEIM Ha ATy
OLEHKH €CTh IeHa AKTHBHOTO pBIHKA, JUIA pacdera BETMTHHEL KYIIOHOB IICHA
IPUHEMAETCS PAaBHOH CpeiHeli [IeHe TakiX BBITyCKOB.

1.3. TIps OTCYTCTBHM LEHB AKTHBHOIO PhIHKA UL aHAJOTHYHBIX ofnuramui TOro xKe
SMHTEHTA HCIOIB3YETCs IOIXO/ COXPAHEHHS KPEAUTHOTO CIIP3/a.

1.3.1. Ec/d meHa aKTHBHOTO PHIHKA 1O IaHHOW OOHMraiky MOria OBITH OTIpe/ieNicHa HE
Gomee yeM 1 (omwH) Mecsl Hazal, TO Ha KaKIBIH NeHb C ONMpele/isIeMOd IEeHOH
pacCUMTHIBAETCS PA3HULA CTABOK MEHKILY JOXOHOCTHIO K TOTAIIEHHIO MO JIaHHOH
o6naranuy U crasko# B G-kpueoit mo O®3 Ha CPOK, paBHBIM AIOpayy 00U alliH.
Crpai ONpefelseTcs Kak CpefiHee 3HAYeHHe MEXKIY sTEMH pasHunaMu. [
pacuyeTa BENHUMHEI HEM3BECTHBIX KYNOHOB MCHA IPUHAMAETCA PABHOH IICHE,
MAOMIEN TOXOAHOCTh, PaBHYIO (r+Spread) Ha gaty OLEHKH, [T
t — craBKa KpuBOM OeCKYIIOHHON NOXOHOCTH PhIHKA 0®3 (G-xpupas),
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1.3.2. Ecnu meHa akTHBHOTO PBIHKA obnurani
gem 1 MecsIl Ha3ajl, TO B KaUeCTBE KPEMTHOTO CIIP3/d i
KpeUTHELA CIIP3/L 38 OIMH MECAI HE 6
ke SMUTeHTa ¢ Haubonee OIH3KMMH

1.3.3. Ecii SMHTEHT HE HMEET IPYTHX o6

TEUCHHUE npenbmymero Mecsdna,
JOXon «3IIEIOHOBY» KPEeOUTHOIO PHCK

Spread — cpeRHRH CIIPIL.

CIIP3]1 PACCUMTHIBASTCS aHATOTHTHO II. 1.3:1.

IpUMEHSETCs IO
JloXOIHOCTE TIPUHMMAETCH PaBHO
ObTHranuii, COOTBETCTBYIOIIEMY

oleHHBaeMas 0T anus:

B 3aBHCHMOCTH OT KPEIMTHOTO PEHTHHIA
B CI[ydae ero OTCYTCTBHS - PEHTHHTA IMUT
ZIOJIrOBO# [IeHHOH OyMarH,
OJTHO#M U3 UETHIPEX PEUTHHIOBBIX TPYIIIL.
pLIGHpaeTCs HanOONBLIHH W3 HMCIOIIMXCA

JoJrosas LeHH

JIHTALAH, KMEIOIITHX

Y He MOra GBITH OIpeneNcHa He bomee
PUHMMAETCS ycpeTHEHHBIH
oJiee 9eM TI0 TpeM APYTHM OOIHTaIusIM TOTO
K OLIEHUBAEMOMY IIOPAIHAMH. KpenuTHbIA

[leHy aKTHBHOTO PhIHKA B
To JUIs OLEHKHM HEM3BECTHRIX KYIIOHOB
a MO pEeHTHHTY SMMTCHTA.
# IOXOMHOCTH TO COOTBETCTBYIOIIEMY HHJICKCY
PEHTHHIOBOH TpymIe, X KOTOpOH OTHOCHTCH

y BBIIyCKa JOJTOBOH neHHo# Oymary , a
eHTA W TIOpYdHTeNs (TapaHTa)

ast Gymara MOKeT ObITh OTHECSHA K
TIpu HATAYHY HECKOJBKUX PEHTHHIOB,
AKTYaIGHBIX KPEJMTHBIX PEHTHHIOB.

3 Moody's S&P Fitch fei
AKPA K;I:pr Memaynaponmuast | MestyRaponmas MeutyHapoaHas eHTHHIOBas
rpynmna
MKAJIA mKaJjaa mKajga
Baal BBB+ BBB+
Baa2 BBB BBB PeliTuarosast
rpynmna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+RU),
AA(RU)s mAA! +! ’ Bal BB+ BB+
AA-(RU)
A+RU), | TuAA-, PeiiTunroBas
ARY) e B2 o BB rpynna II
TuA,
Bgélj([}?ﬁ) s Ba3 BB- BB-
ruBBB+
BBB(RU), L .
BBB-RU) | MBBP Bl B B ,
ruBBB- PeiiTuHroBas
BB(RU) ruBB B3 B- B-
Boree HU3KHi peHTHHT / peUTHHT OTCYTCTBYCT PeriTuAroBas
rpyuna IV

o PeiiTinroBas rpymma
WHpexc KOpHOpPaTHBHEIX o6mranuit (1-3 roaa, peHTHHT = BBB-),

Tuxep - RUCBICPBBB3Y;

e Peiitunrosas rpynmna 11

WHeke KOpIopaTHBHBIX

Tuxep - RUCBICPBB3Y;
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o Peitrunrosas rpynma Il
WHOeKe KOpIOpaTHBHBIX o6muranuit (1-3 rofa, B- < peUTHHT < BB-),

Tuxep - RUCBICPB3Y;

e Peiitunropas rpymmna [V
pEIOHpaeTcs MHIEKC B 3aBUCHMOCTH OT KOTUPOBAITBHOTO YPOBHS, B KOTOPBIH BXOIUT
jonroBasi TeHHas Oymara: MHaeKe KOTHPOBAJIBHEIX JIHCTOB (KOTHPOBAJIBHBIA YPOBEHE
2) wmu VIHIEeKC KOTHPOBAIBHBIX JIHCTOB (KOTHPOBATIBHBIA YPOBEHE 3),

Tuxep - RUCBICPL2
Tukep -RUCBICPL3.

13.4. Ecnu SMUTEHT HE HMEET PEHTHHIa, TO UCIIOJB3yeTCA MOAXOA «pedTHHTa IO
OXORHOCTH». Jid 3TOro Ha TMOCHCHHION JaTy, Ha KOTOpYH HMEeTcs IcHA
AKTUBHOTO PHIHKA (MM Ha ATy ONPEC/ICHH: HOC/IEHET0 KyIOHA W TIOCTeHEH
oepTHI), OTMpPEAEACTCA pamGoyee GIM3KAE MO JOXOXHOCTH HHICKC oG aralui,
ofmmrammsi B JaTbHEHIIEM CUATacTCHA npuHaieKamed K STOH KaTeropui
PEHTHHTIOB.

2. ITo smumenniy/o6auzayuu HpOUCX0OUN0 pe3Koe U3SMEHEHUE KpeOummnozo Kaiecmed.

2.1. Ece IpoM30LUIO YIIydIICHHE KPEJUTHOTO KauecTBa B CNEJCTBHHM IOKYIKHM OMUTCHTA
xommanueil ¢ Gonpmen KPeIUTOCTIOCOOHOCTRIO (Gomee BBICOKAM peHTHHTOM), TO IIPH
OIpe/leieHAr HEW3BECTHBIX KYIOHOB B HOps/iKe, OMMCAHHOM B IL. 1, B KadecTBe
AHAIOTHYIHBIX BEITLYCKOB HCIIOJIB3YIOTCA OB THrani KOMITaHHH-TIOKYTIATCIIA.

2.2.Eci  MPOM30ILIO  YXY/IIICHHC KPEIUTHOIO ~ KadecTBa (cHWKeHWEe PEHTHHIE,
KOPIIOPATUBHEI KOH(IHKT, SHATUMBIC IPETEH3HH KOHTPAreHTOB WA rocyIapcTBEHHBIX
OpramoB ¥ T.I.), TO OMPEJCIAIOTCH AHAOCMYHbIE CHTYAIlHH ¢ IPYTHMH SMHTCHTaMH B
npornuioM. B KadecTBe Gaspl U ONpENENeHUs JOXOTHOCTH UL pacdeTa BeIHIMHEL
HeM3BECTHRIX KYIIOHOB HCIIONB3YCTCA OTHOCHTE/IBHBI POCT CIP3/ia MOABEPIHYBIIErOCH
cTpeccy SMHUTEHTa B HPOIIOM, YMHOKEHHBIH Ha KPEIUTHBIA CIPIJ OLEHHBAEMOTO
SMUTECHTA JIO MOMEHTa CTPECCOBOTO cobnrrug. OTHOCHTENBHBIA pPOCT  CHP3/d
pAcCUMTBIBACTCH Kak OTHOIIIEHHE CpPEeIHEro clpaia 3a 10 (mecsiTh) JHEH C MOMEHTa
CTPEeccOBOTO COOBITHS K CIPIAY 0 CTPEccOBOrO COOBITHA. [Ipu 3TOM B TEHCHHH
yKa3aHHBIX JAESCATH nueif nomKHO OBITE HE MCHEC 5 (mATd) AHEH, HA KOTOPBIC IIO
pesy/bTaTaM TOProB €CTh ICHB, HCTIONB3yeMBIEe JUIS OLCHKH Ha aKTHBHOM peiHKe. B
coyyae €CIH TaKuX qHel MeHee IATH, TO JULL pacdera OTHOCHTENFHOIO CIP31a

HCIIONB3YIOTCS MEPBHIC TAKUS NATH THEH.

9 3. Pe3xoe M3MEHEHHE KPEIUTHOTO KadecTBa MOMKCT TIPHU3HABATHCS B CIEYOIIHAX cirydasx
(BKJTEOHAsL, HO HE OTpaHMYHBAACH):

e CHmwKeHWE/POCT PEUTHHIA BBIITYCKA/3MUTEHTA;
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[IprobpeTeHHe IMUTCHTA xoMmmagueit ¢ Goree BEICOKMM/HH3KHM KPSIUTHBIM Ka4ecTBOM
(6o7ee BEICOKHUM/HH3KAM pEHTHHTOM);

BR/TFOUEHHE SMUTEHTA B CAHKIIMOHHBIH CITHCOK;

Cepbe3Hbli KOPIOPATHUBHBIH KOH(IHKT;

3pagnTeIbHEIE IPETCH3MH KOHTPAreHTOB Ml rocyapcTBEHHBIX OPraHoB.
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1. JIna uwenmedl pacdera MEOHAHHOTO
KPEIMTHOTO PEHTHHIA y BEITyCKa IOITOBOM LIEHHOH
pEHTHHIa SMUTEHTA WM MOPYHHTE/A (rapaHTa) HOJD
Gymara MOAeT OBITH OTHECCHA K OJHOW W3 HETBIpE
HECKONBKHX peliTMHIOB, BEIOHpacTCA HaubOoNBIIMA W3 MMEHOLIMXCA a

MertoanKka pacdera KpeJHuTHOr

Ipuaoxenue 2

0 cupena AJas JOJT0OBBIX HHCTPYMEHTOB

KPEAMTHOTO Crpaa (CrSpread) B 3aBHCUMOCTH OT
Gymary, a B Ciiydqae €ro OTCYICTBHA -
oBOit 1IeHHOM Oymaru, Jonropas LEeHHad
X PeWTHUHTOBBIX TPYTIIL. Tlpu Hanu4uK
KTyallbHBIX KPEeIHUTHBIX

pPEHTHHIOB.
3 Moody's S&P Fitch Peis
AKPA Kenepr Mexaynapoaunas | MexayHapoaHas MexayHapoaHast CHTHHTOBAT
PA rpynna
mKajaa mKaJjaa mKaaa
Baal u BEIIIE BBB+ u BeImIe BBB+ u BHIIIE
Baa2 BBB BBB PeiiTuarosas
rpynna I
AAARU) | ruAAA Baa3 BBB- BBB- s
AA+RU),
AARU), “ﬁﬁ Bal BB+ BB+
AA-(RU)
A+RU), TUAA-, PeiiTHHroBast
A(RU) uA+ Ba2 BB BB rpyunmna 11
ruA,
Bg]—E’EE(UR?I’J) ruA-, Ba3 BB- BB-
ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
ruBBB-, PeiiTunroBas
BE+(RU) ruBB+ B2 B B rpymna LI
BB(RU) ruBB B3 B- B+
BoJice HU3KHit peTHHT / peATHHT OTCYTCTBYCT PefiTuuronas
rpynmna IV

KpenuTHeli crpel UL peHTH
cIpaBeUIuBOH CTOMMOCTH, Ha OCHOBAHIH
[TAO «MockoBckasi Ouprka» 110 HTOraM Ka
cIpeja Ha JaTy ONPENIC/ICHAA
KpPeIMTHOro crpefa 3a TOCIeIHH

CHpﬁBBJIIIHBOﬁ CTOUMOCTH.

IIJ'[S{ pacdcTa 3Ha4YeHHs KPEJUTHOI'O CIIpen
HCIIONB3YIOTCA 3HAa4YeHUs JOXOIHOCTH CIIeAYyOI]

HIOBEIX TPYII pacCUMTHIBAETCA Ha JaTy ompeaeeH s

JaHHBIX OoGMUrallioOHHEIX HHIEKCOB, paCI{pI:IBaGMBD{

CIIaBEIHBOM CTOMMOCTH HCIIOTIB3YETC
e 20 TOpProBbIX JHEH BKIOYas M4ty OTpeNeICHH

paCKpI:IBaeMBIX [10 UTOraM KakJI0To TOpProBOTO JHHA:

o VHjIeKe rOCyIapCTBEHHBIX 00T

° Peiitunrosas rpymma I - lHieKe KOpnopaTHBHbIX O

), Tukep - RUCBICPBBB3Y;

° Peiirunrosas rpymmna II - MHASKC KOPIOPATHBHELX obmuranuii (1-3 rox

<BBB-), Tukep - RUCBICPBB3Y;
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uramuii (1-3 roxa), Tukep - RUGBICP3Y;
Gruraruit (1-3 roga, peHTHHT = BBB-

JKJIOTO TOProBoro JHA. HpH BEIUHCICHHU KPeaUTHOI'O
s MEIHaHHOE 3HAUCHHC

4 COOTBETCTBYIOMEH DPEHTHHTOBOH TPYIIIEI
ux upgexcoe TTAO «MockoBeKast Oupxay,

a, BB- < pedTHHT




o Peitturrosas rpymma 111 - Mazeke koprnopaTHBHEIX obmurauui (1-3 roxa, B- < peHTHHT
< BB-), Tukep - RUCBICPB3Y;

o Peiftunrosas rpyrma IV - MHgeKC KOTHPOBAIBLHEIX JTACTOB (KOTHPOBaTbHEIH YPOBEHB 2),
Tuxep - RUCBICPL2 wm HMujexc KOTHPOBaTbHBIX JTMCTOB (koTMpOBaIbHEIH ypoBeHb 3), Tukep -
RUCBICPL3 (eui6upaetca MHaeKc B 3aBMCMMOCTH OT KOTHMPOBAJIBHOTO YPOBHA, B KOTOPBIA BXOIHT
fonrosas UeHHas dymara).

PacueT KpeIUTHOrO CHpdAa ULl PEHTHHTOBBIX TPYII OCYIIECTBIACTCA IO CICAYIONIHMM
hopMmynam:

PefiTunroras rpynmna I

PaccumMTHBACTCS KPeIWTHBIA crpel Spr; 3a Kaxapii u3 20 IOCHEIHMX TOPTOBBIX JTHeH,

TIPE/IIMECTBYIONUX JaTe ONpPEIENEH s CIIPaBeUIMBOH CTOMMOCTH:

Serr = (YrucsiceesBay — YruGBICP3Y)
rIe:
Y — 3HaveHHe JOXOMHOCTH COOTBETCTBYIONIETO MHIEKca, packpriToro ITAO «Mockosckas
Bupka.
PacCUMTHIBACTCS MEIUAHHOE 3HAYCHHE KPEIUTHOIO CIpasia Spry 3a mociaensne 20 TOprosex
aHeit (MenMaHa HW3 TOMydeHHOro psama Sprp). llpu pacdeTe 3HAYCHHS MEJHAHHOTO
KPEIUTHOTO CIpela [POMEXKYTOYHBIE OKPYIJICHHS 3HAYCHHUH Spr; HE IIPOM3BOJATCS,
pe3yJIbTaT pacdera OKPYTILETCS IO MPaBHiIaM MaTeMaTHYECKOTO OKPYI/ICHHs ¢ TOUHOCTHIO
110 2 3HAKOB TOCJIE 3aAIISTOMH.

Peiitunrosas rpynna I1

PaccuMTHIBACTCS KPEAUTHBIA crpe Spryy 33 Kakaeli u3 20 MOCTETHHX TOPTOBBIX ITHEH,
Ipe/IIIECTBYIOMMX AaTe ONPEIe/IeH s CIPaBeJIMBOH CTONMOCTH:

Sprir = (Yruceicpeay — YRugsicpay)Y ~— 3HAUeHHE JIOXOMHOCTH COOTBETCTBYIOIIEIO
wHeKca, packpbitoro ITAO «MockoBckast OupiKay.

PaccunThBacTcs MEAMAHHOE 3HAYEHHE KpPEIUTHOro cmpfa Spry 3a mocmepnue 20
TOProBBIX JHel (MeIuaHa U3 MOMyUeHHOro pazxa Spryy). [Ipu pacuere 3HaUCHUA MEHAHHOrO
KPEIUTHOrO CIpefia IMPOMEKYTOYHEIE OKPYTJICHUS 3HaueHuilt Spr;; HE IIPOH3BOAATCA,
pesyJIBTaT pacdera OKPYIJIIETCs TI0 IpaBAllaM MaTeMaTHIeCKOTO OKPYTICHHS ¢ TOTHOCTEIO
10 2 3HAKOB IIOCJIE 3aIATOMH.

Petitunrosas rpynna 11

PaccumTHIBaeTCs KPEIHTHEIA cripe Spryy; 3a Kaxeld u3 20 mocnemHuX TOProBBIX JHEeH,
TIpe/IMeCcTBYIOMIMX [aTe ONPENeeHHs CIIPaBe/IINBOH CTOMMOCTH:

Sprir = (Yruceiceeay — YRugBicpay)Y —  3HAYeHHE JOXOAHOCTH  COOTBETCTBYIOILETO
uHeKca, packpbitoro [ITAO «MockoBekast OupiKa.

PaccumThIBACTCS MEIMAHHOE 3HAUEHHE KPEIMTHOro copafa Spryy 3@ IOCTEIHHE 20
TOProBEIX AHeH (Me[uaHa U3 MOMyIeHHOTO Psifa Spryiy)- IIpu pactdeTe 3HaYCHUS METHAHHOTO
KPEJMTHOrO CIpefa IPOMEKYTOYHBIE OKPYTTICHHS 3HaueHH#d Spryp; HE IPOM3BOLITCA,
pe3y/IBTaT pacdera OKPYIJIAETCs MO MpaBAIaM MaTeMaTHIECKOro OKPYIIEHHs ¢ TOTHOCTRIO
10 2 3HAKOB TIOCIIE 3aMSTOH.

Pefitunrosas rpynma [V
PacCUMTHIBACTCS KPEAMTHBINA crpex Spryy 3@ Kakapld u3 20 IOCHEJHMX TOPrOBBIX IHEH,
IPEANIECTBYIONMX JaTe ONpPE/Ie/IeHAs CPaBeITHBOH CTOAMOCTH:

Spriv = (Yrucsicprs — Yrugsicpay)s (Popmyra 1)
Sprrv = (YuceicpLz — YrugBicpay)s (@Popmyuna 2)
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Y — 3HaueHme JNOXOTHOCTH COOTBETCTBYIONIETO HHIeKca, packpultoro ITAO «MockoBckas
bupxa.

®opmyna 1 HCmomp3yercs Ul JONTOBBIX LEHHBIX OyMar BXOMMIIMX B KOTHPOBAIBHBIN
ypoBeHs 3 ITAO «Mockosckas 6upxka». @opMmyna 2 HCIONL3yeTesd IS JONTOBBIX IIEHHEIX
OymMmar BXOJSIIMX B KOTUPOBANBHEIH ypoBeHb 2 [TAO «MockoBckas Gupxa.

PaccunteiBaeTcs MeIHaHHOE 3HaU€HKE KPEeAUTHOTO cupena Spryy 3a nocnenaue 20 TOproBaIxX
JHeH (MenuaHa W3 IolydeHHoro psga Spryy). llpu pacdere 3Ha4YeHHs MEIHAHHOIO
KPEIWTHOIO CIpeda IPOMEXKYTOUHBIE OKPYIJIEHHS 3HaueHHH Sprjy HE IIPOH3BOIATCH,
PE3yIbTAT pacueTa OKPYIVIAETCS IO IIPaBHIaM MaTEeMaTHIECKOIO OKPYTJIEHHS C TOYHOCTHIO
0 2 3HAKOB IIOCTIE 3aISITOH.

.8 OHPBHBJIGHHC MCIHAHHOI0 3HAYCHHHA KPEIHTHOr0O cmpi3ga aJjs NEHHBIX 6)’M3F,
HOMHHHPOBAHHBIX B HHOCTP&HHOﬁ BaJIKOTE.

Ecnu nmns oueHuBaeMOH JOITOBOH IIeHHOH OyMard OCHOBHBIM PBIHKOM SIBJIfIeTCH
OHpKeBOH PBIHOK, TO MEIWAHHBEIH KpemwTHBIH cupan (CrSpread) paccuuThIBaeTcs Ha
OCHOBaHHH BBIOpDaHHEIX YIPaBIAIOMEH KOMIAHWEH aHAJIOTMYHBIX [OJTOBBIX IIEHHBIX

Oymar, s KOTOPEIX Ha JaTy pacueTa CTOMMOCTH YHCTBIX aKTHBOB (MM B IpeAbIAyIIHH

TOPTOBBIH JIeHb, €CIIM JlaTa OIpeJeNeHHs CTOMMOCTH YHCTHIX AKTHBOB SIBIISETCS HE

TOPrOBBIM JIHEM) PEIHOK IIPU3HAETCS aKTHBHEIM.

Ecmm mns oneHuBaeMod IONMTOBOM IeHHOH OyMard OCHOBHBIM PBIHKOM SIBJISIETCH

BHeOHPIKEeBO# PBLIHOK, TO MeIWaHHEIN KpeauTHEIH cripan (CrSpread) paccuuThiBaeTcs Ha

OCHOBAaHHMH BHIOpPAHHBIX YHIPaBISIOMIEH KOMIaHHeH AHAJIOIMYHBIX JIOJITOBBIX I[EHHBIX

OyMar, /Ui KOTOPBEIX Ha JIaTy pacyeTa CTOMMOCTH YHCTHIX AKTHBOB (MM B TIpeJbLAYIIHil

TOProBBIH JIEHb, €CIIM Jlara ONpEeAeNIEHHs CTOMMOCTH YHCTEIX AKTHBOB SBIISETCS HE

TOPrOBBIM JHEM) ecThb LieHa 1o Metoauke HP/I,.

JlonroBass neHHas Oymara NpPU3HACTCS AHAJIOTOM JUIA IENIeH OIEHKH B CIydae, €CIH

OITHOBPEMEHHO COOIONAIOTCS CIEIYIONIHE YCIOBHA:

1. BamoTa o0pameHus aHaIora COBNaAaeT ¢ BAIOTOH obOpameHus OLleHHBaeMOH JONTOBOH
IEHHOH OyMmaru;

2. mopaiys aHajora OTKIIOHSAETCS OT 3HaYeHMs JIOpalliy OLEHHBAeMOM NONT0BOM IIEHHOH
Oymaru Ha +/- 90 nueit (B ciydae ecnu HEBO3MOXHO BEIOPATH HH OJHOTO aHAJIOTa, II0
KOTOPOMY IIOpallist YIOBIETBOpsieT 0003HAYEeHHOMY YCIOBHIO, JOINyCKaeTcs BBIOOP
aHAJIOTOB C NIPOM3BONBHON JrOpanueil, IpH yCIOBHH, YTO CPEIHEB3BEIICHHAS THOpaIUsd
MHOJKECTBA JIONTOBEIX I[EHHBIX Oymar, BBIOpaHHBIX B KadecTBE AaHAJIOTOB,
YIOBIAETBOPSeT 0003HAYEHHOMY YCIIOBHIO)

3. aHajor OTHOCHTCS K TOH e peHTHHIOBOH IpyIIe 4TO U OllEHHBaeMas J0JIroBas [eHHas
Oymara;

4, aHayor SBISETCS JPYTHUM BBIIYCKOM TOTO K€ 3MHUTEHTa, YTO W OIleHMBaeMas JI0NroBas
neHHas Oymara, a B ClIydae OTCYTCTBHS - SMHTEHT aHalora OTHOCHTCS K TOMY JKe
arperdpoOBaHHOMY CEKTOPY 9SKOHOMHKH M CTPaHOH pHCKa 3MHTEHTa/KOHEIHOrO
3aeMmIuKa (IO JaHHBIM cucTeMBI cbonds.ru) siBisieTcst Poccust.

,HOJ'IFOB&H ICHHAaA ﬁymara MOKeT ObITH OTHeceHA K OAHOH n3 JETBIpEX peﬁTHHFOBLIX

rPYII B 32aBUCHMOCTH OT KPEIUTHOTO PeHTHHIa y BBIYCKa JOJITOBOH IeHHOM OyMard , a B
clTydae ero OTCYTCTBHS - peHTHHra SMHTEHTa MJIH MOPYYHTeNs (rapaHTta) JOJITrOBOH IeHHOH
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Gymaru. [Ipn HaJIH9HE HECKOIBKUX PEHTHHIOB, BEIOHpaeTCs HaUOOIBIIHH H3 HMEIOIIHXCA

AKTyalbHEIX KPSIHTHEIX PEHTHHTOB.

3 Moody's S&P Fitch Pei
K
AKPA ;I:pT Mexnaynapoanas | MexayHapoanas | Mexaynapoaunas BI:THE:OBM
mIKaJjia mKana DIKAJIA pynna
Baal u BbIILIE BBB+ u BrI1IE BBB+ u BrIIIE
Baa?2 BBB BBB PeiiTuHrOBas
rpynna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+RU),
+
AARU), | AT Bal BB+ BB+
AA-(RU)
A+(RU), ruAA- Peiitunrosas
’ 2
ARU) | ruA+ Be i £ rpymng IT
rud,
A-RU), TuA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiliTuHTOBasA
BB+RU) | B+ 5 B B rpynma III
BB(RU) ruBB B3 B- B-
Bonee HU3KHH PEATHHT / PEHTHHT OTCYTCTBYET PefiTuHroBast
rpynna IV

Jlis menel HACTOSIIEH METONHMKH BBIAEIIOTCS CICAYIONME arperdpoBaHHbIE CEKTOPDI
JKOHOMHKH: (DHHAHCOBEIA CEKTOp, CEKTOP PErHOHATBHBIX M MyHHIHIATBHBIX BBIIYCKOB,
KOPIIOPATHBHELA CEKTOP; CEKTOP IOCYAapCTBEHHBIX [EHHBIX Oymar.

KpemuTHEIH CIpaj IO KaX/I0MY aHaJIOTY PACCYHTEIBAETCS B CIISAYFOMIEM IIOPAIKS.

e,

YTM; — HOXOIHOCTS K IOTamenuto/odepTe i-0ro aHajora;

CrSpread; = YTM; — 1;

7; — HOXOIHOCTH HamGonee GIM3KOTo, B TEPMHUHAX [IOPALlHH, BEIIYCKA CYBCPCHHEIX Oymar
(1160, B Clydae €ro OTCYTCTBHS, KOPIIOPaTHBHBIH BBIIYCK («cTpaHa pUCKa» KOTOPOro
COOTBETCTBYET «CTpaHe PHCKa» OLEHHBAeMOl OO/IHUIrallii) ¢ MUHHMANIBHEIM PEUTHHTOM Ha
YpOBHE CYBEPEHHOT0), BATFOTa KOTOPOTO COOTBETICTBYET BAIOTE OIIEHHBAEMON OOIHTallHH
(nasee, BeTycK-Genumapk). [Tox «aandomnee 6IM3KEM, B TEPMHHAX JFOPALIHN) TOHHMACTCA
HAXO0K ICHHE TAKOTO BHITyCKa-OeHIMapKa, Cpe/ii BO3MOKHEIX, UL KOTOPOTO

|" nropan s oleHMBaeMol Gymarn” — "Alopanus Bblllycka — GeHumapka"| = min
B ciiyuae HaHdHs HECKOIBKUX BEIYCKOB PACCUMTHIBACTCS CPEAHES SHATCHUC 1.

MGJIHaHHBIﬁ KpEI[HTHbIﬁ CIIP3[, PacCHUTBIBACTCS Ha OCHOBaHHH IIOJIYYCHHBIX KpSOUTHBIX

CIIPEIOB

aHaJIOTOB.

[Ipu pacgete

3HAYEHHS  MEOHaHHOTO

KpEeOuTHOI'O

crpena

IPOMEKYTOUHBIE OKPYTIEHUs 3HAUCHHH CrSpread; He TPOM3BOIATCS, PE3yIbTaT pactera
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OKPYTJIETCs 10 IIPaBHJIaM MaTeMaTHIECKOro OKPYTICHHUA € TOYHOCTBIO IO 2 3HAKOB IIOCIIE
3amnaToi.
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Ilpuioxenne 3

MeToauka oOIpeaeleHHA CTOHMOCTH HHBIX BHJI0B AaKTHBOB, B TOM YHCIIE,
onpeaenseMblx Mo aMOPTH?:HpOBaHHOﬁ CTOMMOCTH

ToAX0BI K ONpeeJeHHI0 AMOPTH3HPOBARHOH CTOMMOCTH JI0JI0BOH HeHHo# Oymard

1. Tlocne mepBOHaYaiBHOrO MPU3HAHWS W [0 MPEKPALICHHS TPH3HAHUA II0 aMOPTH3UPOBAHHON
CTOMMOCTH OIIEHMBAKOTCS AOITOBBIE [IEHHBIe OyMaru, KacCH(hUIHPOBaHHEIE B KATErOpHHY -

® [OJIrOBBIC IIEHHBIC 6yMam, yaepxKHuBaeMble 10 Toraii€HuA,

e JIONTOBBIE LEHHBbIE OyMard (BKIIFOYAs BEKCENs), YIMTBHIBAEMBIC T10 aAMOPTH3HPOBAHHOM
CTOMMOCTH (KpOMe IeHHBIX GyMar, yIep/KHBAEMbIX [0 [IOrallieHHA).

2. AMOPTH3MPOBAHHON CTOMMOCTBIO HOJIOBOH LEHHOH GyMmaru MpU3HAaeTCs CyMMa, B KOTOPOH
NoNroBas LieHHas 6ymara OLIEHHBACTCS TIPU MEPBOHAYAIbHOM NPH3HAHKH, 33 BRIMETOM BBITUIAT
B TOralleHue OCHOBHOM CyMMbI JONTra, MOMy4deHHBIX MPOLEHTHBIX J0XOJ0B, yBelMICHHAA Ha
HAYMCIIEHHbIE TIPOLIEHTHBIE JOXO/bL, & TAK/KEe YMEHbIICHHAsA Ha BEMMHY CO3IaHHOTO PE3CpBa
noJ o6eclieHeHHE.

AMOpTH3UPOBAHHAS CTOMMOCTD PACCUUTHIBASTCSA OTACTBHO!
e TI0 KaXOH IeHHoH Gymare — Ul HEOMHUCCHOHHBIX IIEHHBIX Oymar;

o 1O KaIOH mapTHH® LeHHbIX GyMar OJHOTO BBINyCKa - I SMUCCHOHHBIX LCHHBIX
Gymar. [Ipu 5TOM pacueT aMOPTM3MPOBAHHON CTOMMOCTH BBIMOIHACTCA HCXOLT M3
OCTaTKa LIEHHBIX OyMar napTyy Ha JIaTy OTpe/Ie/IeHUs CTOMMOCTH.

HpOHeHTHBIMH JOXO04aMH TIPH3HAIOTCA OOXOIBL, HA4MCJIEHHBEIE B BHJE IIPOLIEHTE, KYIIOHa,
JOHUCKOHTA.

3.  AMOpPTM3MpOBAHHAS CTOMMOCTb PACCYMTHIBASTCA C HCIOMB30BAHHEM JMMHEHHOTO MEeTona
MpU3HAHKS IPOLIEHTHOr O I0X0/(a WIIH METOa 5 peKTHBHOM CTaBKH MPOLIEHTA (fajee - 3CII).

Ilpy pacueTe aMOPTH3MPOBAHHOW CTOMMOCTH C HCIIONBE30BAHHCM JHHEeHHOrO0 MeToda
NPOLICHTHBIE J10XO/IbI HAYKCIIAIOTCS 10 CTABKE, YCTAHOBJICHHOH YCTIOBHAMH BBIITYCKa JOITroBOi
HeHHO#H OyMmard, cyMMbl JHCKOHTa W TPEMHH HAUHCIAIOTCA / CIIMCBHIBAIOTCS PAaBHOMEPHO B
TeyeHHe cpoKa obpaleHus U (MITH) TorameHus J0roBo# LeHHO# OyMaru.

IIpn pacueTe aMOPTH3MPOBAHHOH CTOMMOCTH C MCTONB30BAHHEM METO/A DCII riporeHTHBIE
noxosl Hauucisores no DCIT (cTaBKe JUCKOHTHPOBAHMA).

4.  DCII onpenensercs OTAEBHO!
e TI0 KayKIOH 1eHHOit Gymare — ISl HE3MHUCCHOHHBIX LIEHHbIX Oymar;

e 10 KaKIOW MapTHH LEHHBIX OyMar OJHOrO BBIMyCKa - JJI SMHCCHOHHBIX LICHHBIX
Oymar.

5. DCII noanexur MepecMOTpy B AaTy HACTYTUIEHHUA CICTYIOMMX coB6BITHI B OTHOIIIEHHH LIEHHOH
Oymaru:

e B JaTy 0hepThl — eCIIM MPABO HE MCIIO/L30BAHO;

e B JaTy W3MEHEHWA CBeleHMM O jaare OepThl, KOTOpas OBlNa HCTIONB30BAHA IS
OTIpe/ie/IeHHA OKHIAEMOT0 CpOKa 00palleHus eHHOH Gymaru npu pac4ere 3CIT,

' B tepmunonorut OCBY - Ilonoxenue "OrpacneBoii cTanmapT Oyxrantepckoro ydera oriepalfii ¢ LEHHBIMH

fyMaraMi B HEKpeIUTHBIX (GHHAHCOBRIX opranusauusx” (yTB. bankom Poccun 0 1.10.2015 N 494-IT) u MCDO39.
3meck M janee MOA NapTHed MOHMMAaelcs COBOKYNHOCTE LEHHBIX fyMar OIHOro BRIMYCKA,

npHOGPETEHHEIX Ha 06X YCNOBUAX (B pAMKaX OJIHOTO A0r0BOpa (coenku)) ¥ IPU3HAHHEIX €IHHOBPEMEHHO.
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® B JaTy OKOHYAHHS KaXA0ro KYMOHHOIO NepHoja — €CIM B PACHET CTABKH BKJIFOUEHBI
TepeMeHHble, 3HAYEHHE KOTOPBIX HE 3aBUCUT OT pELICHMSA SMHTEHTa (HMHIEKC
noTpedUTENECKUX LIEH, AHATIOTUYIHEIE);

° B J1aTy OKOHYAHHA KYIIOHHOIO IIEpHOJa — €CJIH SMHUTEHTOM YCTAHOBJICHBI paHee
HEOIpeeIeHHbIE CTABKH Ha CIIEAYIOIMH ([oc/eqytolye) KyOHHEIe TIEpHOE! (3a
HCKJIIOYEHHeM [eHHbIX Oymar, 10 KOTOPBIM B pacdeT CTaBKH BKIIOUEHEI
nepeMeHHbBIe, 3HAUCHHE KOTOPHIX HE 3aBHCHT OT PEIICHHS SMUTESHTA),

® B JaTy OKOHYaHMA KYNOHHOIO MNEpHOJa — €C/IM SMHUTEHTOM YCTaHOBJIEHAa paHee
HEOTpeIeIeHHas BeTHYHHA MTOTAIIeHHs OCHOBHOTO A0/Ta (SC/IH YCIOBUSMH BBIMYCKa
MPeTyCMOTPEHO HaCTHYHOE T[OralleHHe OCHOBHOIO [0/ra, HO HE YCTaHOBIIEHBI
CYMMEI TIOTAIIeHHs Ha BeCh CPOK 0OpalleHHs);

e B Jary OKOHYaHHA KAXIOTO KBapTaja — B OTHOWIEHHWH LEHHBIX OyMmar c¢
HHICKCHPYEMbIM HOMMHAJIOM, €CJIM B pacyeT BeJWYMHBl OCHOBHOTO J07ra
(HOMHHAJIa) BKTIOYEHBI TIEPeMEHHbIe, 3HaYeHHe KOTOPHIX HE 3aBHCHT OT pELICHUS
3MHUTEHTa;

e B WHBIX Ciy4asX, ompepeneHHeix coryacio OCBY, MC®O (Bwmouas nary
pexnaccudMKauMK  LeHHbIX OymMar — ecid 3TO  IIPEeSyCMOTPEHO Ui
COOTBETCTBYIOIIMX KaTETOPHi LIEHHBIX Oymar).

6.  OCII npuHMMaeTca paBHOM:

o daxruueckoil DCII Ha naTy nepBOHAYaIBLHOIO IIPU3HAHMSA - CTABKE, JUCKOHTHPYIOIIEH
Oymylide AeHeKHBIE TOTOKM B TEYEHHE OXKHIOAGMOTO CpoKa oOpamieHHs LEeHHOH
fymarn [0 CTOMMOCTH TnpHoOpeTeHMs ueHHOH Oymarn (maptuu) (Po),
chopMHUpPOBAHHOM Ha ATy ee MepBOHAYATBHOTO MPH3HAHHA B COOTBETCTBHH C YHETHOH
nonutHKoi, OCBY, MCOO;

e daxruueckoit OCII na naty nepecmorpa ICII - craBke, JUCKOHTHpYIONIEH Oymymine
JIEHEKHbIE MMOTOKM B TEUGHHE OKMAASMOro cpoka obpaiieHus leHHOH Oymard 1o
CTOMMOCTH 1eHHO#M Oymaru (maptum) (Po), chopmupopaHHOH Ha AaTy IepecMoTpa
OCII B coorBetcTBHM ¢ ydeTHOH momutukod, OCBY, MC®O. Pacuer HOBOro
sHaverns DCII BeIMONHAETCA ¢ y4eTOM BCeX IPOLEHTHBIX JOXO0I0B, HAYNUCIIEHHEIX B
naty nepecMotpa IDCII (BKIIOUAs HauHCIEHHE KOPPEKTHPOBKH, yBeIW4UBaroLIeH /
YMEHBIIAONIEeH CTOMMOCTh LIeHHBIX OyMar, ¢ MCTONb30BAHUEM paHee OINpEeNesIeHHOM
OCII).

Qaxrrueckas OCII, paccuWTaHHAs B MOMEHT II€PBOHAYANBHOIO IIPU3HAHHA, CUHTACTCA
COOTBETCTBYIOIIEH PBIHOYHOW YCJIOBUAM, €CIIM CIIpaBe/UTHBAs CTOMMOCTB LIEHHOH Gymaru
COOTBETCTBYET CTOMMOCTH TIpHOOpeTeHHA. B ciiydae eciid CTOMMOCTh NPUOGPETEHHA LEHHOM
Gymarn® He TIpM3HAHA CTIPaBEAJIMBON  CTOMMOCTBIO, YIPaBILIOMEH KOMIMaHHeH
OCYIIECTBIIAETCA KOPPEKTHPOBKA CTOMMOCTH MPUOOPETEHMs [0 CHPABEIMBOM CTOWMOCTH B
MOMEHT TIepBOHAYaJlbHOrO0 TpW3HaHuA, W ocywecTsiusercs pacder OCII wmexoms w3
TOJTY4eHHO# CIIpaBeaIMBOH CTOMMOCTH.

7.  Pacuer dakruueckoii CII BEINOTHAETCA C YYETOM CIEAYIOLIETO:

1, Oxupaemsit cpok obpalueHus HeHHO# Oymaru B Lensx dopMupoBaHus rpaduka Oymylux
JEHEKHBIX TOTOKOB omnpefensercs c¢ gatel pacdeta 2DCII no HauMmeHblledl u3 gar
(BKJIFOUHTENLHO):

e natel odeptrl, 6mmwkaiimed k nare pacyera OCII;

* Hox maTol W3MeHeHMs cBeleHHMi o gate odepThl MOHMMAETCA [aTa, B KOTOPYIO PAacKphiTa HHPOpMaIHa
06 aHHynMpOBaHMK paHee 0OBABNCHHOMN NaThl 0EPTHI MM O HalHYuK Gonee paHHeR JAThl OhepThl
C y4ETOM JAOTIONHHTENRHEIX 3aTPAT U CTOMMOCTH CHEJIKH [T®H, HauKucneHHOM 10 AaThl MEPBOHAYAIBHOIO
NpU3HAHKSA B Cay4asX, ycranoBiaeHHex OCBY.
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Fidy

® JHaTel TONHOTO TMOralleHHs, YCTAHOBIEHHOH YCIOBHAMM BBITIYCKA L[@HHOH
Oymarn.

Jlata nenexHoro notoka npuHKHMaeTcs paBHOIA:

® JlaTe OKOHYAHHA KaXJOTO KYMOHHOTO MepHOMa, B KOTOPYHO (B COOTBETCTBHH C
YCTIOBHAMM BEITyCKA) HACTYIIACT OGSA3aTENBCTRO SMUTEHTA 110 BHIIUTATE KYTIOHHOTO
HoX0o1a | (€ NPEyCMOTPEHO YCIOBMAME BBLIITYCKa) M0 YaCTHYHOMY TOTaIIEHHIO
OCHOBHOTO J10/Tra — B MPE/Ie/IaX 0XMIAEMOT0 CPOKa 0BpaIeHus:;

¢ /ate, 210 KOTOPOH ONpe/eNeH OKHIaeMblii cpOK oBpaieHus.
BesmiiHa ieHeKHOr0 MoToKa MpUHUMaeTCs PaBHOI:

® CYMME KYIIOHHOIO A0X0Ja, paCCUHTAHHOH B COOTBETCTBUHA C YCIIOBHSAMH BRIITYCKAa Ha
JaTy NEHEKHOTO TI0TOKa, U

¢ CYMME OCHOBHOTO Jonra, MOMIEKAIIEH IOralieHHIo B AaTy OCHEKHOro MOTOKaA.

Ecin oxmmaemerii cpok obpaleHuns onpenenes 1o JaThl, He COBIIaNaromel ¢ maToit
OKOHYaHHS KYIIOHHOTO IEPHOA H/MIHM C NATON MOTalllcHHs BBIITYCKAa, TO BEIHYMHA
COOTBETCTBYIOLIETO 3TOH JaTe AeHEKHOTO IMOTOKA ONPENCIAETCS HCXOIS U3:

® CYMMBI KyNOHHOIO [OXO/a, PacCYMTaHHOM C NaThl Hayaja COOTBETCTBYIOLIETO
KYTMOHHOTO NepHofa (KOTOPOMY MPHHAIEKHT [aTa JCHEKHOrO MOTOKa) MO Jary,
710 KOTOPOH OmpefieNeH cpok obpallieHus LeH oM Gymary, u

® OCTaTka OCHOBHOTO Joira (HOMMHATA) Ha HaTy, 1o KOTOpO#H ompenesied cpok
ofpamenns nenHoi Gymari.

B cimyuae, ecnm mata odeprel masHaueHa mocie oKoHYAHMS NEPHOa C TOCIEIHHM
MSBCCTHBIM KYTIOHOM, TO, B CHJTY HECYLECTBEHHOCTH TIOTPEIIHOCTH, HA 3TOT MEePHOJ 10 JAThI
OpepTsl KymMOH B pacder He IPHHHMACTCA. Ilpu mybnukarmyu HOBOM cTaBkM, oHa
[IPHMEHACTCA B PaCHeTe NEHEAKHOT0 MOTOKA C AATHI ITyGIHKALIHH.

Hnst ponroBIX ueHHBIX 6ymar, mo KOTOPBEIM TMPEIyCMOTPEHO YaCTHUYHOE IIOralieHHe
OCHOBHOTO J107ITa, HO BETHYHMHEI TOralllaeéMoro OCHOBHOTO 0Mra He OTpeJiesIeHEl HA BEeCh
CPOK 0BpalieHus, CyMMBI 6YIyIHX [EHEKHBIX TTOTOKOR PacCUMTHIBAIOTCSA HUCXOMA U3 OCTATKA
OCHOBHOTO Jlofra Ha AaTy pacteTa, ONMpEleNéHHOTO ¢ Y4eTOM Beex paHee yCTaHOBJIEHHBIX
CYMM TIOTaIIEHHS.

Ecin B pacueT HOMHHATBHOM CTOMMOCTM LEHHBIX Oymar ¢ HHIEKCHPYEMBIM HOMMHATOM
BIUIFOICHDI TIEPEMCHHEIE, 3HAYCHHE KOTOPBIX HE 3aBMCHT OT DeIICHHA SMUTEHTa (nHzexc
MOTPEOUTENBCKUX TIEH, aHATOTHYHEIE), B LEeNsX pacyueTa BeTHYMHEI OYIYIIErO IEeHEKHOTOo
[I0TOKa HOMHHAJI IIPHHHMAETCS PABHBIM HOMHHATBHOH CTOMMOCTH Ha naty pacuera DCII,
CKOPPEKTHPOBAHHOH Ha 3HAYCHHE «BMEHEHHOM» MHMIIALIAN (BHIILL):

HOMMHAIJI iHn = OKPYTJI(HOMHWHAJI HHn-1*( 1+BH]'H_[)"((D11-D11-1)/365),2)
rae:
HOMMHAJI MHn — uckoMoOe 3HaqeHHe HOMHUHAITa Ha JaTy KaXI0r0 AEHEKHOTO [OTOKA;

HOMMHAJT MHn-1 — BenuumHa HOMuHaTa, paccHMTaHHas Ha ATy MpeALIecTBYIOMIEro
ACHEIHOTO TOTOKA, HO He paHee [1aThl pacyeTa CIpaBelTHBOH CTOMMOCTH,

HOMHUWHAJI WHo - BenuuMHa HOMWHAIA Ha Haty OIpeleNeHus CIpaBelIHBOH
CTOMMOCTH,

3uavyenne BUIIL] paccunTeiBacTes Ha naty pacyeta ICII kak pasHULIA MEKTY 3HAYECHHAMMU:

® CTaBKH KpuBO# OeckymoHHOM noxoxHocTH (nasee - G-kpusas, Craska KB]I) B Touke,
COOTBETCTBYIOWIEH CPOKY n0 noramerns OD3 52001RMFS, u

® N0XO0AHOCTH K noraumeHumo OO3 52001RMFS o CPEIHEB3BELIECHHOM LieHe Ha aaty
ONpE/Ie/IeHHs CIPaBeIMBON CTOMMOCTH HITH Haubolee Mo3qHIon JaTy, Ha KOTOpYIO
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IIyGJ'IHKyeTCH AOXOJHOCTE M0 CpeIHEB3BELIEHHOM OEeHE, B Ciy4ae OTCYTCTBHA
JaHHBIX Ha JaTy OLICHKH.

Hcrounuk uudopmaru: obHUHANTBHBL caliT MOCKOBCKOR Oupxu.

BesiiHa 1eHeKHOTO NOTOKa ONpeielieTcs B BAMIOTe HOMMHAIA LeHHOH Oymaru Hexons u3
KONIMYECTBA LIEHHOH OyMaru B mapTuu (1o OCTATKY Ha naty pacuera 9CII) ¢ ToyHOCTBIO 10 2
3HAKOB I10CITE 3aIITOH.

Pacuer daktiueckoii DCIT BBIIONHSETCS ¢ TOMHOCTHIO IO 2 3HAKOB ITOCNE 3amsATOH B
TIPOLICHTOM BBIPAXKEHHH (4 3HAKOB B JIOJIEBOM BEIPAKEHHS ) 10 bopmyire:

J
in ¥
- (1+ Y)(Dn—Do)/365
n=0

rae
Y - MCKOMO® 3Ha9eHHe CTABKH TMCKOHTHPOBAHHMS (2CID);
J — KOTIMYECTBO IEHEKHBIX TIOTOKOB B TeYeHHe 0AHMJaeMOro neproja obparieHus;
N - NOPSAKOBLIA HOMEP JIEHEKHOTO TIOTOKA, T/Ie

n=0 COOTBETCTBYET ((BXOL[HOMy)) ,[[eHe)KHDM'y ]'IOTOKy;

norl ,.Ele COOTBE’TCTBYEOT JEHEXKHBIM IIOTOKaM, OITPEAEJIEHHBIM B COOTBETCTBHH C II.3;
Pn— BEJIMYHWHA JeHEXHOT0 [10TOKAa n, rae

3Havenne Po paBHo GanaHCOBOH CTOMMOCTH MapTHH LeHHOMH Oymarn Ha Igaty pacdera
OCII (6e3 yuera mepeoueHKH), 10 KOTOpOii AHUCKOHTHPYIOTCA OyAyIIHE IeHEKHbIE
TIOTOKH, B3STON CO 3HAKOM MHHYC!

3Ha4YeHus OT P, mo P paBHBl BeIMUMHAM HEHEKHBIX TIOTOKOB, OINpEIEjeHHBIM B
COOTBETCTBHH C 11.7.3;

Dn — fiaTa feHexHOro [OTOKa N, e
Do pasHo nate, B X0TOpyio BhiNonHseTes pacuer DCIT;

3HaqeHusA ot D; 10 D; paBHBI 1aTaM AeHEKHBIX TOTOKOB, OIIpEJIENEeHHBIM B COOTRETCTBHH
3.

s HauKcIeHnst TPOIEHTHRIX Aoxomos DCIT IIPHMEHACTCA C JIaThl, CIEOYIONIEH 3a 1aToil ee
pacdera.

HOAXOJbI K OIIPEAEJIEHUIO CTOMMOCTH JAENO3UTOB

1.

Henosur oleHUBaeTcs 1o dMOPTH3HPOBAHHOM CTOWMOCTH, €CJIH IIpH [IEPBOHAYAILHOM
NPU3HAHHK JIEMO3UT KIACCHO)HMLUMPOBAH B KATErOPWIO OLIHHBAEMBIX I10 aMOPTHU3HPOBAHHOIH
CTOMMOCTH, H OTPaXKaeTCAd B COCTABE aKTHROB [1eHCHOHHOTO doHna.

Amoprmnposaﬁﬂoﬁ CTOMMOCTBHD  JeIo3uTa TIpH3HAaeTCd CyMMa, B KDTOpOﬁ JACTIO3UT
OLICHHBAETCA TIPH IE€PBOHAYAIIEHOM IIPH3HAHWH, 3a BBIYCTOM BBIIUIAT B MOTANICHHWE OCHOBHOIM
CYMMEI JOJITa, MOTYYEeHHBIX MPOLOEHTHRIX NOXOIO0B, YBEIWYSHHAS Ha HAYHC/ICHHBIE ITPOLEHTHBIE
JOX0OBI.

AMOpPTH3HPOBAHHAS CTOHMOCTB JEN03UTA PACCUUTHIBAETCS HA KAKIBI IEHD OTIENBHO M0 KAKAOMY
JIENO3HTY.

3:

AMOPTH3HPOBaHHAA CTOMMOCTB JIENO3MTA PACCUMTHIBAETCS C MCTIONB30BAHHEM IHHEHHOIO
METOZ1a MPU3HaHHs MPOLEHTHOrO I0X0/ia Ml MeToAa 3(eKTHBHON cTaBKM TIpoleHTa (Haee -
OCII).
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[lpy pacueTe aMOPTU3UPOBAHHOH CTOWMOCTH C MCHOJB30BAHWEM JIHHENMHOro MeTona
IPOLEHTHBIE IOXOIBl HAYMCIIAIOTCS MO CTaBKE, YCTAHOBIEHHOH YCIOBHSMH JIOrOBOpa
(HOMHHAEHOH CTaBKE).

Ilpn pacuete aMOpPTH3MPOBAHHOH CTOMMOCTH C HcCHOJb30BaHWeM Merona DCIT rpoLeHTHbIe
moxozbl Haykcnsorea o DCII (cTaBKe JUCKOHTHPOBAHMS).

OCII onpenensercs OTAENBHO 110 KAXIOMY AETO3MTY Ha JaTy ero [IEpBOHAYATIEHOTO NPU3HAHHS.
4. Mertoz SCII He NPUMEHATCA K IEIO3UTY, €CITH:
®  [ICTIO3MT UMEET CPOK IOralleHHUs «10 BOCTPeOOBAHMAY,

® 3(QQeKT OT TMCKOHTHUPORAHHSA HE ABJAETCS CYLIECTBEHHBIM HA JATy MEpPBOHAYAILHOIO
MPU3HAHHUA.

OdeKT OT AMCKOHTHPOBAHMS MPU3HACTCSA HECYLIECTBEHHBIM, €CIH Ha JaTy INepBOHAYATEHOTO
TIPU3HAHHKS:

®  CPOK IOTalIeHKs JETI03UTa COCTABIIET MEHEE OHOr0 Toa U
® MPOLEHTHAs CTABKA I10 JIOTOBOPY COOTBETCTBYET PHIHOYHEIM YCIOBHAM.,

5. IlpoueHTHas cTaBKa IO JOTOBOPY TPH3HAETCA COOTBETCTBYIOMIEH PHIHOYHBIM YCIOBHSM, B
CITy4ae €CJIM €€ 3HA4eHHE He BRIXOJHT 3a JHANa30H PhIHOYHEIX CTaBOK.

Jnsi ueneit onpezenenys COOTBETCTBHSA PHIHOYHBIM YCIOBHSM BBITIONHACTCA HPOBEPKA HA JATY
MEPBOHAYAIBHOIO IPU3HAHHS

® TpOLEHTHOM CTaBKH, YCTAHORIEHHOM YCIOBHSIMM J[OTOBOpa (Hajee - HOMHHAIbHAsA
craBka)’ - JUIA MENIO3MTOB, CPOK MOTAIICHHS KOTOPBIX, PacCYMTAHHBI OT [athl
OMpeeNieHns CrpPaBeIMBOA CTOMMOCTH, COCTaBIAET MEHEE OJHOro roja (BKITFOYAs
JICTIO3MTHI, aTa MOTalleHHs KOTOPBIX IPHXOJUTCS Ha APYTroi OTYEeTHBIH roj),

* Qakruveckoit OCII mo nemo3uTy - s [EMO3MTOB, CPOK MOTAIIEHHS KOTOPBIX,
PacCUUTaHHBIN OT JAaThl ONpPE/IEICHU CIIPABSUIHBOM CTOMMOCTH, COCTABASET OOHH roj
u Gonee.

JlHanazon pEIHOYHBIX CTABOK (MHHHMAIBHOE M MaKCHMAILHOE IOIMYCTHMEIE 3HAYCHHS CTABKH)
PaCCHHUTEIBASTCA HCXOI M3 3HAYCHUS HOMUHAJIEHOH Oe3pHCKOBOM cTaBkH JOXOAHOCTH (CTaBKH
KBl B TouKe, COOTBETCTBYIOIIEH CPOKY [0 IIOralleHHs [ETO3MTA, PACCYMTAHHOMY OT MAAThI
pacuera OCII), ¥ MHHHMaTBHOTO M MaKCHMAaIBHOTO COOTBETCTBEHHO 3HAYEHMI W3 QHMAra3oHa
KPEIUTHBIX CIIPEIOB.

JlanazoH KpeIWTHBIX CIHpefoB (MHHUMAIbHOE, MaKCHMAJIbHOE, MEJHaHHOE 3HAYCHMS)
Ompefendercs Uil Jerno3ura B COOTBETCTBMH ¢ IIpunoikenuem 2 x MeTomHKe OmpencieHus
CTPABEUTHBOH CTOMMOCTH.

6. OCII onpenensercs Ha AaTy MePBOHAYATEHOIO NPH3HAHKS JETIO3MTA U MOJICHKHT IEPECMOTPY B
Cly4ae KOPPEKTHPOBKH TpaMKa NEHEKHBIX NMOTOKOB B CBS3U C HACTYIUIEHHEM CJIEIYIOIIMX
cOOBITHIL:

® B Jary BCTYIUIEHHS B CHIIY COMJIAIEHHs OO0 YCTaHOBIIEHWM HOBOM TPOLIGHTHOM CTaBKU
T0 IETO3UTY C MJIABAFOILEH IPOLIEHTHOH CTaRKOi;

® B JIaTy BCTYIUIGHHA B CHJIy COIJIALIEHMs O TIPONOHTAllMM [erno3uta (ecid paHee K
Jerno3uty npuMensancs meton DCIT).

ITepecmotp OCII (mekcTRHs mo pacuery HoBoro 3HaveHust DCII) BBINONHAIOTCA TOCTE
HAYHCJICHHS BCEX NPOLECHTHBIX MOXOMOB (BKIIOMAS HAYHCICHME KOPPEKTHPOBKH CTOMMOCTH
Jlerno3uTa ¢ uenone3oBaHuem DCIT).

* Pasnmuia MEKITY HOMHHANBHOH cTaBKOW W (axtHyeckod DCII npusHaercs HecyllecTBeHHOH s
JErMO3WTOB, CPOK TMOTAlleHHA KOTOPEIX, PACCUMTAHHBIH OT JaThkl ONpeleeHHs CIpaBelIMBON CTOHMOCTH
COCTAaBJIIET MEHEE OJHOTO roja.
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7. OCIl Ha pJaTy NepBOHAYANILHOTO TPU3HAHHS B 3aBHCHMOCTH OT Pe3yJbTaTOB IPOBEPKH
COOTBETCTBHA CTABKH 110 IOTOBOPY PHIHOYHBLIM YCIOBHAM IPHHAMAETCS PABHOMN:

e caktuyeckoit DCII - craBke, JUCKOHTHPYIOIIEH OXHUNaeMble [OeHEXKHblE [OTOKH B
TEUEHUE 0KMAAEMOr0 CPOKa Pa3MEILCHH IEM03UTa TOYHO JI0 CTOMMOCTH femno3uTa (Po)
lpy  €ro mNepBOHA4YaJbHOM TNpPU3HAHWYM, paBHOM CyMMe [EHEXHEIX CpEJICTB,
Pa3MEIIEHHBIX B AETIO3UT - eCin aHaJlu3upyeMasi CTaBKa 110 JOTOBOPY COOTBETCTBYET
PBIHOYHBIM YCIIOBHAM;

®  peiHOYHOH ICII - 3HAYEHHI0 MeIMaHHOW TIPOLIEHTHON CTABKM M3 JHANA30HA PEIHOYHBIX
CTaBOK, PaCCHMTAHHOM [Jia AETO3UTa WCXOJ M3 3HAYECHWS HOMHUHATBHOM GespuckoBoii
craskd noxoxaHoctd (Crasku KBJ] B Touke, cooTBercTByromeii CPOKY IO TOralmieHHs
ACIIO3UTA, PACCYHTAHHOMY OT [aThl ONPEIEIEHHA CMPaBeIHBOH CTOWMOCTH LIEHHOM
Oymaru), ¥ MeIHaHHOrO 3HAYEHHS KPEIUTHOTO Crpena - €ClIH aHaJIM3UpyeMas CTaBKa I10
AOTOBOPY HE COOTBETCTBYET PHIHOYHBIM YCIIOBHSAM.

Ecii Ha 1aTy nepBOHaYaNbHOrO MPHU3HAHMS CTABKA 10 JOTOBOPY NpPH3HAHA HEPBIHOYHOM, TO
HE3aBUCHMO OT CpOKa IOralleHMs [CMO3MTa pacyeT aMOPTH3HPOBAHHON CTOMMOCTH IENO3HTa
TIPOU3BOZUTCS C UCTIONBE30BAHHEM B KAYECTBE CTABKH JMCKOHTHPOBaHMS phiHOuHOH DCII(.

8. OCII Ha maty ee nepecMOTpa IPUHHMAETCA PABHOM:

* Qaxtudeckort OCIT - cTaBKke, JUCKOHTUPYIOMIEH OXKHIAeMble [CHEHKHBIE MOTOKH 110
ACTIO3UTY B TCUEHHE OKMIAEMOr0 CpoKa pa3sMELeHH ICMO3UTa 1O CTOMMOCTH JEO3HTa
(Po), cnoxusmeiics Ha naty mepecmotpa DCII (Brmodas MPOLEHTHBIE JOXOIBI,
Ha4MCJIeHHBIC 3a aaty nepecmotpa DCII).

9. Ecim mocne naTel NepBOHAYaIBHOTO TPH3HAHKS JEMNO3MTA, B OTHOIICHHH KOTOpOro NMpUMEHAETCs
meton OCII, rpahuk oKMEAaeMbIX JEHEKHBIX [OTOKOB MEPECMOTPEH B 3aBHCHMOCTH OT
M3MCHCHHMA pacHeTHBIX OLCHOK TMUATEAKEH M TOCTYIUIEHHH (32 HCKIIOYEHMEM CIIydac,
TNpPeIyCMOTPEHHBIX B 11.6), TO Ha [aTy U3MEHEHHs rpaduka;

® He BBHIONHAETCA nepecmoTp ICII;

® BBINONHACTCA MEPECHET AMOPTH3WPOBAHHOH CTOMMOCTH [IEMO3WTA [IyTEM pacyera
IPUBEJCHHOH CTOUMOCTH pacHeTHBIX OyHYyIIMX JEHSKHBIX TOTOKOB COIJIACHO
M3MEHCHHOMY TpaQHMKy C MCHOTb30BAHHEM B KA4eCTBE CTABKM IMCKOHTHpOBAHHSA
nepeonadanpHol ICII (paccuntanHol Ha JaTy NepBOHAYANBHOrO NMPH3HAHKS WIM Ha
Aaty nepecmorpa OCII ¢ yuerom 1.7 wiu 8).

10. Pacuer dakruueckoit ICII 110 AEMO3UTY BHINOIHAETCS C YUETOM CIIEIYIOIIETO!

10.1.  Tlpu QopmupoBauuu rpaduka OyAyUIHX NEHEKHBIX MNOTOKOB YYHMTBIBAIOTCA BCE JEHEKHBIE
MOTOKH B NMOTAMIEHHE OCHOBHOTO L0NTra H MPOLIEHTHOrO 0X0Ha A0 HAThl MOralleHHs NETO3UTa, B
TEYEHHE OHKHIAEMOro CpoKa pa3MeLleHHs JeMo3nuTa.

OxupaeMblif CpOK pasMElIeHMs [eNo3uTa onpesensercs ¢ aatsl pacdera JCII o mater
TOralICHN!A JCTIO3MTa, YCTAHOBIICHHOM IOTOBOPOM, WITM JaThI, [0 KOTOPOW OmpeeseHa
TNPOLEHTHAA CTaBKa (110 JOroBOpY ¢ MIIaBalOLLIeH POLEHTHON CTABKO).

10.2.  [ata NeHEKHOTO MOTOKA IPUHAMAETCS PABHOI:

¢ JlaT¢ OKOHYAaHHA KaXKOOro IMpOLEHTHOI'o NepHoaa, 1o 3aBEpLIEHHIO KOTOPOro B
COOTBETCTBHH C YCIOBHAMH AOroBopa OCYILIECTBIAKTCA BBIILIATEI IMTPOLIEHTHOTO
Joxona v (ECIIH Hpe,[[}’CMOTpeHO) HaCTHYHOE moraleHHe OCHOBHOTO AOJIra;

® Jiate, 10 KOTOPO# onpenenen 0:KMIaeMblii CPOK pasMElLeHHUs.
10.3. BenmuuuHa JAEHEKHOTO MOTOKA IPHHUMAETCS paBHOIA:

¢ CyMMC IIPOLIEHTHOIO A0X0Ja, pacCYATAHHOH B COOTBETCTBHHU C YCJIIOBUAMH
A0roBOpa Ha AaTy JEHEKHOro IoToKa, U

8 NpOYME pacXolbl (3aTpaTel MO CHeNKe) He BKmoualoTes B pacder ICII I[poune pacxojibl B CHIYy HX
HECYIIECTBEHHOCTH NPH3HAKOTCA B COCTaBe NMPUOBLIEH U YOBITKOB B NATY HX ONJIATHL
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11,

12.

® CYMME OCHOBHOI'Q A0Jira, MoAneKame norameyHo B NaTy OCHEXHOTO MOTOKA.

CyMMBI AEHEKHBIX TIOTOKOB PacCHYHUTEBIBAKOTCH C YHETOM KaIlHTaIH3all|uKi IIPOLUEHTHERIX
JO0X0J0B, €CIIH 3TO TIpeayCMOTpPEHO YCIIOBHAMH AOroBOpa.

Pacuer dakrrueckoit SCIT Bemonmseres o hopmyie:

J
=) aTe
- (1 + Y)(Pn-Do)/365
n=0

I'me
Y - HCcKOMOe 3HaueHHe cTaBKU AMCKOHTHPOBaHUA (hakTrueckas DCIT);
J — KONMYECTBO JEHEKHBIX TOTOKOB B TEHICHHE OXKHIAEMOr0 MEPHO/IA Pa3MEILEHH s JIETIO3HTa;
0 - [IOPS/IKOBBIH HOMEp [EHEKHOTO MIOTOKA, Iie
n=0 cooTBeTCTBYET «BXOZIHOMY» JICHEIKHOMY IOTOKY;
N 0T 1 10 j COOTBETCTBYIOT AEHEMKHBIM TIOTOKaM, ONpPENC/IEHHBIM B COOTBETCTBHH ¢ 11.10;
Pn — BennumHa nenesxnoro notoka n, rue

3Ha4eHHe Po paBHO ctoumocTH, 1o KOTOPOH JHCKOHTHPYIOTCS OKHMIAEMBIE JEHSKHbIE
TIOTOKH COIJIACHO I1.7 MITH 1.9, B3ATOM o 3HaKOM MHHYC;

3Ha4eHus OoT P; no P paBHel Bejauumnam ACHEKHBIX TOTOKOB, ONpeleNieHHBEIM B
COOTBETCTBHH ¢ 1.10.3;

Dn — nata nenexnoro noroka n, rae
Do pasno narte, B koTopyio BEmonHsETCH pacuer 3CII;

3Ha4qeHus 0T Dy 10 D; paBHBI natam [eHeKHBIX IIOTOKOB, OTIpEAEIEHHBIM B COOTBETCTRHH
cm.10.2.

3HaYeHHE pacCYMTHIBaeTCA Ge3 TIPOME@KYTOYHBIX OKPYTIEHHH B IpoLEHTOM BBIPAXKCHHH ¢
TOYHOCTBIO JI0 2 3HAKOB MOCITE 3aNsTOH (HIH B IONEBOM BBIP&KEHUH ¢ TOYHOCTEEO 10 4 3HAKOB
TIOCJIE 3arATOH).

[Tepecuer amopTusHpoBaHHOW CTOMMOCTH aerosuTa METOJIOM IPHBEICHHOH CTOMMOCTH
OyayILx IEHE/KHBIX NOTOKOB, B CITyyasx, TIpE/LyCMOTPEHHBIX I1.7, 9, BBINONHAETCS 110 hopMyJte:

J
Py
AC=
(1 + Y)(Dn—DaTa)/BGS
n=1

raoe
AC — uckoMoe 3HaueHMe aMOPTH3HPOBAHHOM CTOMMOCTH JIETTO3HTA
Y - 3Hauenue DCII, NPUMEHSAEMOH B KaUeCTRE CTABKH JHMCKOHTHPOBAHHA COTTIACHO I1.7, §;

J — KONMYeCcTBO JNeHEKHBIX MOTOKOB B TeueHHe OAHWIAEMOro MepuoJa pasMelleHHs C JaThl
pacuera AC;

1 - TIOPSAKOBEIH HOMEP MEHE/KHOTO NIOTOKA, e
n ot 1 10 j COOTBETCTBYIOT NEHEKHBIM [IOTOKaM, OMpPEeIeHHBIM B COOTBETCTBHH ¢ 11.10;
Pn — Benvunua nenexwHoro notoka n, riae

3HaYeHMA OT P; 1o Pj paBHBI BenMuMHAM NeHEKHBIX MOTOKOB, ONpENe/cHHEIM B
COOTBETCTBHH ¢ 11.10.3;

Dn - AaTa OEHEKHOT0 NOTOKAa n, roe

3HaueHus ot D) 1o D; paBHBI faTaM HeHeKHEBIX ITOTOKOB, OIPeleNeHHEIM B COOTBETCTBHH
cn.l10.2.
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Hara — nata nepronavanenoro NPU3HAHMSA JEO3KTA,

3HaYeHHe paccunThIBacTCS Ges [IPOMEKYTOTHBIX OKPYT/IEHHIT B BaTOTe AETIO3UTA ¢ TOYHOCTEID
0 2 3HaKOB MOCJIE 3aMATOA.

13. Ins naumcnenus TMPOLCHTHBIX TOXOIOR 110 nenosury ICIT npumensercs:

®  Chatkl, creqyromeii 3a natoif pacuera DCIJ - €CIIH HOMMHAJIBHAs CTABKA COOTBETCTBYET

C Aatel pacyera DCIT - C€CJIM CTaBKa II0 IOTOBOPY He COOTBGTCTBYCT PEIHOYHEBIM YCJIOBHSIM Ha
HaTy NEPBOHAYAIBEHOTO IpHU3HaHHA.

ONXOXbI K ONPEAEIEHHIO CTOMMOCTH CAEJOK C UEHHBIMH
BYMAT'AMH 10 TATBI HAYAJIA PACYETOR

1. Croumocts cuemok ¢ nernpvi Oymaramu, no yenosusm KOTOpBIX naTa ucrnonuenus (mocTaBky
LEHHBIX GyMar) He coBnamaer ¢ AAaTOH 3aKTIOYEHHA CleTKu (nanee — cienka T+, 8 Cllydae eciiu
Alata pacHeToB Mo chenke (nara OILTAaTeI, aTa MOCTABKH LIEHHBIX 6ymar) He HacTymuna Ha Jary
onpenenenns CYA, onpenensercs s Pa3Mepe pasHULIBI MexTy:

¢ CHpPaBENIHBOM CTOMMOCTEIO IEHHEIX Oymar, saBnsrOUIXCH [peIMeToM chemku T+,
PACCUMTaHHOMN Ha JaTy pacyera (6e3 Y'eTa HaKOITEHHOTO KYTIOHHOTO noxona), u

® pybneBbM sKkBHBaneHTOM CYMMBI CIENKH, PacCYMTaHHBIM 1O KYpCy BaJIFOTBI CHENTKH K
py6mo Ha nary pacuera, (6e3 y4era KynoHHOro AOX0Za, BXOMIAIIEro B CyMmy CIENKH).

Croumocts cuenky T+ YYHTBIBAETCH:

® B CIyHae NONOKHTE/LHOM PasHHILI - B cocTage aKTHBOB (gebuTopcKas 3a[I0JDKEHHOCTB)
Y HOKyTatens/ B cocTaBe 06s3aTebeTr (kpenuTopckas 3aJIOJDKEHHOCTB) y IpoaRLa,

® B Clydae OTpHUATENBHOM pasuuusl B CocTaBe oOA3aTeNLCTR (kpenuropckas
S8JI0JLKEHHOCTB) y NOKyNaTeqs/B cocrape aKTHBOB (nmeGHTopckas 38[I0JDKEHHOCTE) y
NpozaBliia.

2. C parel Havana pacieToB 1o caenke T+ croumocTs caenky T+ HE oTipenelisercs.

noaxoael K OINIPEAEJEHHIO BEJUYHUH (CTOUMOCTR) AEBUTOPCKON M
KPEIUTOPCKOI 3AJIODKEHHOCTH, OCOBEHHOCTH OINMPEAEJIEHUS
CTOUMOCTH I OTAEJIBHBIX BULOB 3AIOJKEHHOCTH

1. Jle6utopckas SaOIKCHHOCTE, He CONEPIKAIIA CYIIECTBEHHOrO KOMIIOHEHTa (hUHAHCHpPORaHHS
(ve npennonararomas OTCPOHKY TiaTeka Ha CpPoK cBbmme | TO/a), y4HWTBIRAETCS IpH
NEPBOHAYATEHOM NPU3HAHMU H HocsieaytonieM yuere no nene AOTOBOpA, B paMKaxX KOTOPOMH
OCYILIECTBIIACTCA MPU3HAHHE JeGHTOPCKOi 3380JKEHHOCTH.

2. Jleburopckas SaM0/UKCHHOCTD,  COMEPIKAINAA  CYIIECTREHHbI KOMITOHEHT ~(pHHAHCHPOBaHMs
(npenmnonararomas OTCPOUKy nnaTexa Ha CpPOK CBblme | Toja), [MHCKOHTMpyeTcs ¢
HenolesoBanvem Metoa OCIT u yuuTERacTes Mo aMOPTHU3UPOBAHHOM CTOHMOCTH.

B ciaywae npumenenns merona OCII mpu onpenenenuy dMOPTH3UPOBAHHOH CTOMMOCTH
NeGUTOPCKOM 3a10/DKEHHOCTH HCTIONB3YeTCA priHoyHas DCIT..

3. Mebutopckas 3amomxeHHOCTE BK/IXO4aeTcd B pacyetr CYA g PasMepe ee cTouMocTH (110 ocTaTKy
Ha naty pacyera CHA) 3a BeueTOM chopmupoBarnoro pe3epBa mox obecueHenue.

4. Tlo wroram Kammoro OTHCTHOrO  mepHoga  jgeGHTOpcKas 3aI0JUKEHHOCTE  TIOMJIEHKUT
TeCTHpOBaHiﬂO Ha IpeaMeT OﬁeCHBHeHHH.

! [Monowenue npuMensercs HC3aBMCMMO OT TOIO, NPUIHAHA 1M MaHHas cnenka T+ npowseoamHsM uHaHCOBRIM HHC TPYMEHTOM
(nanee — TIOH) cornactio OCEY HITH ABNACTCA CTAHAAPTHOM cienkoH, Ha KOTOPBIH He pacnpocmpansioTes HopMEl OCBY no yuety [TOH,
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®  KOJIH4eCTRa aKLMH/ eT03HTapHBIX PAacliCOK, YTEHHBIX Ha cyeTe nero Yipasnsonieii
Komrianuu IleHcuonHOrO $oHna Ha maty ONpPEAENeHNs CTIMCKA i, HUMEIOIIMX ITpaBo Ha
TOJy4€HHe TUBHIEHI0B, 1

* o0BsaBIeHHOrO PasMepa nuBunensa (noxona), lIpUXOJsImIerocs Ha omny LeHHY!0 Gymary
COOTBeTCTBYIOWIEH KaTeropuu (THma).

Bennuuna (ctoumocrts) AeBHTOPCKO# 330 BKEHROCTH TIO BBITNATE 110X0/1a 110 MasM poccriickux
ITM® u nasm (axipsm) MHOCTPAHHBIX HMHBECTHLHOHHEIX (onnor nmpu ee NIEPBOHAYANIEHOM
TMIPHU3HaHHK OTIPENeNIeTcs HeXoag us:

¢ KOIMYECTBA  HHBECTHIHOHHBIX naes [MH® wmm maep (aKmif) HHOCTPaHHbIX
MHBECTHLHOHHEIX  (hOHLIOB, YYTCHHBIX Ha CueTe [emo Yrpasnsome#  kommagum
[leHcnonnoro dorma  ua AaTy omnpeznencHus choucka JIHL, HMEIOWUX TpaBO Ha
THOTy4eHne noxopna;

BBIIUIATE [0X07ma 1o HHBECTHLHOHHBIM T1asM poccukckux ITUD u masm (aKimsim)
HHOCTPaHHBIX HHBECTHIHOHHEIX tbonoB.

Hctounuk MHDOPMALHH 06 06BARIEHHOM pasmepe noxoma: HKO AQ HPJI, unopmamonnas
cucrema "Biymbepr" (Bloomberg), ODHIHATLHEL cajfT (opumanshoe IIMCEMO) yTIpaB/stomelt
KOMITaHHY WHBECTHIIMOHHOIO donpa.

SMHTEHTA OMpemesercs o OCTatTKy TaKoif 3a/I0/DKEHHOCTH Ha AaTy pacdeta CYA 3a Belyerom
chopMHpoBaHHOTrO pesepBa moj obecuenenye,

Benwynna (CTOMMOCTB)  neHeKHEIX CPCICTB, HaxoiAlluxcs y Opokepa (meburopckoit
3aMI0IDKeHHOCTH Gpokepa o BO3BpaTy NeHexHEIX cpepcrs, HAXOMAIMXCS HAa CHeNHaIBHOM
Opokepckom cyere) ONPCLENASTCA B CyMMe OCTaTka Ha Aaty pacuera CYA 3a Brryerom
chopmupoBanHoro Pe3epea mog obecLeHeHte,

Bennumna (cToMMoCTB) MpouenTHOrO A0X0a 1o IeHEeKHBIM CpecTBam Ha PacUeTHBIX cueTax
Ynpasnsiontei koMmmanuy ITencronnoro donpa ONPENCNALTCS B CyMMe HavHCleH kX COINIacHo
YCIIOBHAM NOTOBOpa/CornaieHus TIPOLICHTOB Ha CYMMY HeCHHKaeMoro OCTaTKa - B ciTyuae, eciiy
YCTOBHA HAYHCIIEHHS POLEHTOR MO3BOMSIOT PACCYHTATE MX pasmep.

KPEHHTOPCKOH 3a10/KEHHOCTH M OTHOCSTCs Ha YMEHBIICHHE CTOMMOCTH aKTHBOR (meGutopckoii
38/10/DKEHHOCTH) NPH onpestenenny CYA.

Kpeauropckas 32/10/KeHHOCTh.

ernn’ropcxaﬂ 3a00JDKEHHOCTER OLIEHHEBAeTCs B PbasMepe ee ocraTtka Ha narty OIIpeneleHus

CTOHEMOCTH YHCTEIX AKTHBOB H He JIHCKOHTpreTCH.
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Onpenenenne crapkn ICIH mas Ae0HTOPCKOI 3210/ 5KeHHOCTH

B o6mem ciygae DCIT onpenensercs:

i=0 (1 4+ 3CIT)3es 365

rae:
ICIl - sddexrurnas craska IPONCHTA (IPOM3BOIUTCA OKpYIIeHHE 10 12 3HAKOB rnocie

3aITOM),

N — KomHYecTBO OcTaBIMXCA Ha AaTy OLEHKHA NEHEKHBIX TIOTOKOB 110 IOTOBOPY,
CF; — BenmuuHa i-ro neHexHOTO I0TOKa,

t; — laTa i-ro maTexa,

tp — maTa OIEeHKH.,

Jlnst uckonTHpOBaHUS nebuTOpCKOi 3aI0/DKEHHOCTH, MMEIOIIeH CyIIecTBeHHbII
KOMIOHEHT (DMHAHCHPOBAHHS, IPHMEHSIETCS CTABKA PaBHas CPe/IHEB3BENICHHON TPOLEHTHOH
CTABKE 110 KpENHTaM, MPENOCTABIEHHEIM KPEAUTHEIME OPraHH3aIHsIMA (o 30-tu KpymHeimmM

GaHkam) He)HHAHCOBEIM OPraHU3aIHsIM B COOTBCTCTBYIONIEH BAIKOTE (PACKPEITOH Ha caiiTe

banka Poccuu crarku, ncrounnk: http://www.cbr.ru/statistics/?Prtld=int rat) Ha CpoK,
COIIOCTaBUMBIH CO CPOKOM JIO IIOTAIIEHHS Ne0UTOPCKOM 3aM0IKEHHOCTH C YYETOM MMEBIIHX
MECTO € MOMCHTa €€ PaCKPBITHSI 10 AATH IPH3HAHHS (7o mater pacyeta CUA) usmeneHwmii

KIIFOYEBOH cTaBKH Banka Poccuu.,

Tou.cppun, — OLICHKA CPETHEB3BEMIEHHON IIPOIEHTHOIH CTABKH, omnpeneneHHas mo Gopmyie
(oxpyrienue 1o 2 3HAKOB TOCITE 3aMATOM) A CiTydasi, KOT/ia MPOUCXOMHIIO H3MEHEHTe

KII049eBO# ctaBky Banka Poccun:

Toq.cp.pbm. = GC.pl:IH. + (Kcﬂ,o. - chp.)a

rjie:

Tep.pru, — CPEAHEB3BEIICHHAS TIPOLIEHTHAS CTABKA II0 KpEeIHTaM, Ipea0CTaBICHHEIM
KPEAUTHBEIMH OPTaHHU3alHAMU HEQHHAHCOBBIM OPTaHU3AIMSM B COOTBETCTBYIOIIEH BaJIOTE, 110
30 xpynHeHImMM 6aHKaM mybikKyeMast Ha o(UIHATEHOM cafiTe b P®, 3a Mecsi HanGonee
O61m3KHuH K mate onpenenenus ICII, no kpemuram, co CPOKOM INIPEIOCTABIICHHS, IONANAOIIAM B
TOT XK€ HHTEpPBAI, 9TO H CPOK, OCTABIINICS JI0 MOTANIEHHUS OeHHBASMOL]
AeOUTOPCKOH/KpeTUTOPCKOiH 3aJ]0DKEHHOCTH,

KCj.o — ximoueBas craska 1[5 PO, YCTaHOBJICHHAs Ha JaTy onpenenenus JCII,
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KCep, —cpenmmss xmoderas craska L[B PD 3a KaJleH IapHEIH MECAI, 32 KOTOPEIH OIpe/elieHa

CTaBKa Top puyy. -
CpenHss 3a KaJeHIAPHBIH MECAI[ KIFOYeBas CTABKA LB P® paccuntsiBaercs o gopmyste
(oxpyrieHue 10 2 3HAKOB TOC/IE 3aMsTOH):

re:
T — Konu4ecTBO AHEl B KalleHIapHOM MecsIe, 3a KOTOPBIA PACCUMTHIBACTCS IIPOIICHTHAS

CTaBKa,
KC; — xkmouesas ctaska 1B P®, neiicTBoBaBImas B i-oMm [I€PHOMC KAJIEHAAPHOTO MECsIIa,
T; — xonu9ecTBo JHEl KaleHIapHOro Mecsua, B TeucHHe KOTOPBIX AeHCTBOBAIA

nponeHTHas craBka KC;.
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IIpuaoxenne 4

Meronuka onpenenenus cupaBelIHBOH CTOMMOCTH 06eCHeHeHHbIX AKTHBOB
(qacts 1)
I. PerymipHo, Ho He peie, YeM Ha KaXKIYR OTYETHYIO AaTy, YCTGHOBJIEHHYIO HOPMAaTHBHBIMH

akTami banka PoccuH, NpOBOJMTCS aHANM3 aKTHROB B CBS3H C HEOBXOIHMOCTHIO KOPPEKTUPOBKH
CTIPABE/UIMBOH CTOMMOCTH B Cily4ae BO3HMKHOBEHHS COGBITHIL, KOTOpBIE MOTYT OKa3aTb HETaTHBHOE

BITHAHUE Ha OjKM1aeMble Oy LylKe IeHe)KHBIE TOTOKHU M0 HHM (IPH3HAKH olecueHeHus).

2. Takue BHIBI aKTHBOB, Kak:
. JCHEKHBIE CPENICTBA HA PACYETHEIX CHETAX W BO BKJIANAX;
. LeHHble OyMard, CIpaBeLIMBAas CTOMMOCTE KOTOPBIX OLIEHUBAETCS C HPHMEHEHHEM

HIKETICPEHHCITEHHBIX MOJIENeH OLCHKH 2 M 3 YPOBHSI HEPAPXMH, & HMEHHO:
- moaens CAPM;
- MOJENb YCPeHEHH KOTUPOROK;
= Moze At obnurauuit 3-ro ypoBHs, €CIH aKTHB OTHOCHTCH K PEHTHHIOBEIM
rpynmam 3 u 4.

$ ACHCSKHBIX CPEICTB, HAXOMAIMMXCH Y MPOGeCCHOHANBHBIX YYACTHMKOB PHIHKA LEHHBIX
Bymar (6pokepa)

B ciydae ecnm cymmapHas cipaBeUTHBas CTOMMOCTD TAKHX aKTHBOB, OTpajKalolMX TpeOoBaHus
K ONHOMY M TOMy e iy, npesbunact 0,1% ot CUA, Ha kaxagyio maty pacyera CUA nommexar
TECTHPOBAHHIO Ha obeclieHeHHe (Jjaiee — «TeCTHpyeMble aKTHBEIY).

3. Tectupyemble aKTHBBI TOJBEPraroTCs OGECLEHEHHIO, eClH MMeeTcs OIHO HWIIH HECKOJEKO
COOBITHH, KOTOPBIE MOTYT OKa3aTh HEraTHRHOE BIIMSHHME HA OJKHIASMbIE Oymylye IeHeKHbIE TIOTOKH 10
HHUM (JaJiee — KHEraTHBHbIE COOBITH).

3.1. Ilpusnaku 0GeCLeHEHHs aKTHBA (KOHTPAreHT — FOPHIHYECKOE JIUIIO):

3.1.1.  CHwxeHHe BHEIIHEro KPEAUTHOrO peliTHHra KOHTpareHTa.

JIaHHEBIH MYHKT IPUMEHSAETCS IS KOHTPareHTOB, UMEIOILWX BHEIIHHH KPEIUTHBIA PEHTHHT.

MHpopmanuma o CHIDKEHMM KPEIMTHOTO PEHTHHrA OTCIEKHBASTCS HAa calrax PEeHTHHIOBBIX
AreHTCTB U B CPEACTBaX MacCOBOH HHOOpMALIHH.

BHewrniH KpeIUTHEIA PEUTHHT KOHTPAareHTa — MHEHHE HE3aRHCHMOTO PEHTHHIOBOTO areHTCTBA
0 CIIOCOOHOCTH KOHTPATEHTa UCIIONHATE MPUHATHIE Ha cebs (puHAHCOBEIE 06513aTEIIbCTBA, BEIPAKEHHBIM C
HCIIO/Ib30BAHMEM PEHTHHIOBOH KaTeropH 1o ONpeeeHHol peHTHHI0BOMH IKaje.

B nensx mpHMeHeHHs HACTOAIIEH METOUKH UCTIONB3YIOTCS PeHTHHIH CIEAYIOMIMX PEATHHTOBEIX

areHTCTB:
. S&P Global Ratings - https://www.standardandpoors.com (manee - S&P);
. Moody's Investors Service - https://www.moodys.com (gasee - Moody’s);
. Fitch Ratings - https://www.fitchratings.com (zanee - Fitch);
. AQ «3kenept PA» - hitps://raexpert.ru (nanee — Dxcnept PA);
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. AO «AKPA» (AKPA) - https://www.acra-ratings.ru (nanee - AKPA).

[lonrsepxenneM  HeoGXOmMMOCTH  oBecieHeHHs TECTHPYEMOI0  aKTHBAa  ABJIAIOTCA
BHAYATE/IBHEIE (MHAHCOBBIE 3aTPYIHEHHs KOHTpAreHTa, BEIDAZAKEHHBIE B TOM, YTO €r0 BHEIIHHH
KPCAWTHBIH PEHTHHI CHH3MICA Ha 2 M 60Nee CTYNEHM C MOMEHTA NOC/IelHEH JaThl MepecMoTpa
PEHTHHra, B CITy4ae eClli 3TO He BBI3BAHO CHILKSHHEM pefitunra Poccuiickoit @enepariyn.

3.1.2.  CuueHue BHyTPEHHETO KPEHTHOIO PEHTHHIa KOHTpAarexTa.

JaHHBIH TYHKT NpUMeHSeTCA g KOHTPareHTOB, HE UMEIOIIHX BHEWHHI KPEIUTHbIN peiTHHT,
HO UMEIOIIHX BHYTPEHHHMI KPEIUTHEIH PEHTHHT.

BHyTpeHHHIT KpeAUTHBIH peATHHT KOHTpareHTa — KpeIAUTHBIH peHTHHT, KoTopEIit GopmupyeTcs
TpY  OLCHKE (YMHAHCOBOTO TONOKEHHMS KOHTpAreHTa, CONEPIKUT OLCHKY OOBEKTHBHBIX (DaKTOpOB,
CBA3AHHBIX C €TO EATENBHOCTEIO H CIIOCOOHBIX TOBIIMATE Ha BBITOIHEHHE M CBOMX 00S3aTe/ILCTR nepen
KpeIuTopaMu.

YpOBEHb BHYTPEHHEI0 KpEeNMTHOTO peHTUHra YCTaHaBIMBAE€TCA HAa OCHOBAHMM aHAIH3a
TIOC/IE/IHeH 110 BpEMEHH KBapTambHOW/ronoBol (HHAHCOBOM OTHCTHOCTH, MOMYYEHHOHW OT KOHTpareHTa
WIIH 13 OBILELOCTYTHBIX HCTOYHHUKOB HHGMOPMALIHH.

[lonreepxaennemM  HeoGxomuMocTH — obeclieHeHHs TECTHPYEMOIO  aKTHBa  SBJIAIOTCA
3HAYMTC/IBHBIE (DHHAHCOBBIE 3aTPYAHEHMS KOHTpAareHTa, BBIDAJKCHHBIE B TOM, HYTO €r0 BHYTPEHHHIA
KPe/IUTHBIA PEHTHHI CHW3WICS Ha 3 M Gollee CTyIleHH ¢ MOMeHTA TocjenHei OTYETHOCTH, WIH €CIIN
BHYTPSHHHH PpEHTHHT KOHTpareHTa HEBO3IMOKHO ompenenute. B cmywae ecnm y 6pokepa He
TIPEyCMOTPEHO MpaBO Ha MCTIONB30BAHHE [ECHEXHBIX CPE/ICTB, HAXOAANIMXCA Y HErO, TO cOGBITHEM
TIOATBEP/KAAIONMIMM HeOOXOMMOCTE 00ECIIEHEHHSs SBIIeTCS NICPEXO/ B PCHTHHIOBYIO rpymmy 3 (ecau
paHee PeHTHHI OTHOCHICS K rpyrmaM | unn 2) w4 (eciu paHee peUTHHI OTHOCHIICS K TpyIIaM 1 Win
2).

B ciy4ae ecnu mexny naroii pacuera CYA u patoi, Ha KOTOPYIO COCTaBJIEHa IIOCHEIHSAS
TMOMytueHHas OT KOHTpAareHTa HWIH M3 OOLIENOCTYTIHBIX HCTOYHHKOB HH(OPMALMH (buHaHCORas
OTHETHOCTL  KOHTPArcHTa, MpOuLIo Gosee Toja, TO CUMTAeTCs, YTO BHYTPEHHMH peTHHT KOHTpareHTa
OIPENEIUTE HERO3MOKHO.

BHyTpeHHHit KpeauTHEIH peifTHHT onpeneniaercsa cornacHo Yacru 2.

3.1.3. Hanmuuue undopmaruu o Bo3GyKeHHH TNpoLeaypsl 0aHKPOTCTBA KOHTPAreHTa.

Hctounnk undopmauyn — Exvmeii benepansHsiii PeECTp cBeneHH 0 GaHKPOTCTBE MO ampecy
http://bankrot.fedresurs.ru.

IToaTeep:xeHHeM HEOGXOIUMOCTH OBECIIEHEHHS TCCTHPYEMOr0 aKTHBa SIBJIAETCS O(HIHATIEHOE
OMyO/IMKOBAHHE PEIUEHHS O Hadale MPHMEHEHHS K KOHTpareHty npouexyp GaHKpOTCTBA - cO JHS
OnyONHKOBaHHS COOOWICHHS 4O AaThl, NPEAMECTBYIOLIEH maTe onyO/IMKOBaHUA coobuieHus 06
OKOHYaHHHM [TPUMEHEHHS NpoLeyp 6aHKPOTCTBA WIH THKBHAALINH.

3.1.4.  Ort3bIB (aHHYJIHMPOBAHKE) Y KOHTPATEHTA THIIEH3HMH 110 OCYILIECTBIEHHIO OCHOBHOTO BH/IA

JOCATCIIBHOCTH.
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Hcrounuk wmudopMaumu — odMIMANBHEIN  calit KOHTpareHTa, a TaKXKe Ha OCHOBAHHH
MHDOPMALUH, OTyGIIHKOBAHHOM B CEIYIOLIMX JOCTYITHBIX HCTOYHHKAX

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

https://www.moex.com/;

https://www.cbr.ru/

[oxreepxaeHneM HeoGXOMMMOCTH obeclieHeHHs TCCTHPYEMOI'0 aKTHBA SBIAETCS OT3BIB
(aHHYNMpOBaHME) y KOHTPAreHTa JIHIEH3HH TI0 OCYILECTBJICHHIO OCHOBHOTO BHA IEATEILHOCTH,

3.1.5. Tlpocpouka HeroHeHus 06s3aTebCTRA KOHTpareHToM,

[NoaTeepxaeHneM HeoGX0AMMOCTH OBeCcLeHeHUs TECTHPYEMOr0 aKTHBa SBJISETCA HAIHYME TI0
COCTOAHHIO Ha NaTy pacdeta CHA NpocpouKH KOHTPAreHTOM HCIIOHEHHS oba3aTenbeTBa, cpokoM Gornee
7 (cemm) / 10 (mecstu) pabounx mHed mocie YCTaHOBJICHHOTO CPOKa AJIsi POCCHHCKMX / HHOCTPAaHHBIX
KOHTPAareHTOB.

B ciyqae npocpoukn M0 OmHOMY M3 OBS3aTeNBbCTB JODKHHKA OOECIIEHEHHIO TIOIJIEKAT BCE
TCCTHPYCMBIE aKTHBEI, B KOTOPBIX JAHHOE JMLO BBICTYNIACT KOHTpareHTOM. Ilpu sToM B pacuete
CTPABEUIMBOM CTOMMOCTH 00ECLIEHEHHBIX AKTHBOB JAHHOTO KOHTpareHTa MCIIONb3yeTes KOJNHYECTBO
AHEH TIPOCPOYKH, COOTBETCTBYIOLIEE TEHEKHOMY IIOTOKY ¢ HaMOOMBIIEH IPOCPOUKOH.

3.2.  TlpusHaku oGeclieHEHHs aKTHBA (xoHTpareHT — (H3uyeckoe NULO):

3.2.1. Hamuuue nudopmaLmm o Bo3GyxeHHM npouenypsl 6aHKPOTCTBA KOHTPAreHTa.

Hctounuk nadopmanmn — Equmsiii denepansHbii peecTp cBeneHuit 0 GaHKPOTCTBE MO ampecy
http://bankrot.fedresurs.ru.

IToxreepxeHreM HeoBX0MHUMOCTH obecLeHeH s TECTHPYEMOT0 aKTHBa SABIACTCA O(HI[HAIbHOE
OryOIMKOBAHME PELICHHS O HAYane TPHMEHEHHS K KOHTpareHTy mnpornenyp 6aHKpoTcTBa - co IHS
OMyONMKOBaHHA CcOOOIIEHHS [0 [AThl, NPCOIIECTBYIOMEH nate omybnmukoBaHMs cooluieHHs o6
OKOHYaHWH NIPUMEHEHHA NPOLENYp GaHKPOTCTBA HIIH THKBHIALIWH,

3.2.2. Ilpocpovka ucnomHeHUs 06s3aTebCTRA KOHTPareHTOM.

TonTeepaeHreM HeOGXOMMMOCTH OGECLEHEHHS TCCTHPYEMOro aKTHBA SBIISETCS HATHUME no
COCTOAHMIO Ha OTYETHYTO 1aTy MPOCPOYKH KOHTPAT@HTOM HCTIOTHEHHS 00s3aTeNbeTBa, cpokoM 10 nueit u
Gonee.

B cmydae mpocpouku no oaHoMy u3 06s3aTENBCTR JOIDKHUKA OOECLEHEHHIO MOIJIEKAT BCe
TCCTHPYCMBIC AKTHBDBI, B KOTOPBIX JAHHOS JIMLO BBICTYNAeT KOHTpareHTOM. IIpu 3ToMm B pacdete
CTIPABE/UIMBOH CTOMMOCTH OGECLEHEHHBIX AKTHBOB JAHHOTO KOHTpAareHTa HCIIONB3YETCS KOJMYECTBO
AHEH NPOCPOYKH, COOTBETCTBYIONIEE AEHEXKHOMY TIOTOKY ¢ HaHGOMbIIeH [IPOCPOYKOM.

JOKyMeHTEI, TOATBePIKAAOIIME IPH3HAKH 0GECIICHEHHS.

B crydae BEIABNEHHA NPU3HAKOB OGECLICHEHHS B OTHOMIEHHH aKTHBA YIPaBNfoIIas KOMIAHHA
OOPMIIAET BHYTPEHHHMIA TOKYMEHT, COMlepIKalLIHii:

- CBSOEHWA 06 AKTHBE, CIIpaBeJIHBas CTOMMOCTh KOTOPOTO NOJISKHUT 06¢CHBHGHHI-O;

- MH(OPMALIHIO O BBIABJIEHHOM NPU3HAKE OGECUEHEHHS ¢ yKasaHHEM MCTOYHHKA MHOpMaIK
WK 0 (haKTe NpoCpPOYKH 06A3aTebCTRA;
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- HH(opMalmio 06 UCTIONB3yeMOif KOPPEKTHPOBKE CIpaBeJIMBOM CTOMMOCTH ¢ 060CHOBaHHEM
TIPHMEHEHNUS BRIOPaHHBIX KO hHIHeHTOB A71s pacyeTa (B Clly4ae e¢ HCII0NIb30BaHH);

- MHOOPMALMI0 O HaMYHKH 0GOCHOBAHHBIX MPHYMH  HE INPOBOAMTH KOPPEKTHPOBKY
CHpaBeIJIMBOM CTOMMOCTH aKTHBOB.

YTpapnsamoomas KOMIaHHA COCTABIAET Takoit BHYTPSHHHH JIOKYMEHT Ha [aTy BEIABICHHS
MPH3HAKOB O0ECLIEHEHHS H HAIPABIAET €ro B CrienanMsHpoBaHHbIH AEMO3UTAPHIA He [103/HEE OHOrO

padouero JHA, CIIEYIOWIETO 3a JaTOM BEIABIEHHS NIPpH3HAKOB 00ecUeHeHHA.
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MeroauKka onpeaeennst COpaBelJIHBOH CTOHMOCTH 0GeceHeHHBIX AKTHBOB
(uacTs 2)
1. OueHKa CrIpaBe/UTHBOM CTOMMOCTH 06ECLIEHEHHOTO AKTHBA (obs3atenscTBa)
IIpy BO3HMKHOBEHMH TIPUBHAKOB OOECIIEHEHHs CIIPABEUIMBAs CTOMMOCTS AKTHBA (oGs3atenseTBa) PVyey
OMPENENIACTCA C NPUMCHEHHEM MO/IENM OKMIAEMBIX KPEUTHBIX YOBITKOB B COOTBETCTBHH ¢ (hOPMYJIIOH:
PVgey = PV —ECL = PV — PV * PD x LGD =
= (1— PD % LGD) PV,

€]
raoe
PV — cripaBeqnuBas cTouMocTh akTiBa (00s3aTenbeTBa) 663 yuera KPeIMTHOTO PHCKa, ONpele/ieHHas B
COOTBETCTBHH C METOIOM OLEHKH cornacHO [Tpasunam CUA;
ECL (Expected credit losses, BenuuiHa 0)KMIaeMBIX KPSIHTHBIX yOBITKOB, py0.) — BeJIMUMHA OKUAASMBIX
KPEIUTHBIX YOBITKOB, KOPPEKTHPYIONIAs IEHEKHbIE [I0TOKH, IPHBEIEHHAN K MOMEHTY OLIEHKH;
PD (Probability of Default, BepostHocTs aedonta, 0 < PD < 1) — ouenxa BEPOATHOCTH, C KOTOPOH
KOHTPAreHT B TCYCHHE 3a/IaHHOTO NPOMEIKYTKA BPEMEHH MOKET OKA3aThCA B COCTOSHUHU AehonTa;
LGD (Loss Given Default, yposens mnoreps mpu nedonre, 0 < LGD < 1) — nmons or cymmsl,
TIOJABEPIKEHHOH KPEIUTHOMY DHCKY, KOTOpas MOXKET ObITb MoTepsiHa B ciydae medoiTa KOHTpareHTa.
Ornerka yGbiTKa, BOHHKAIOLlEro B coydyae AedonTa, OCHOBaHA Ha pasHUIIE MEXIY ACHEKHBIMH
TI0TOKAaMH, TIPE/lyCMOTPEHHBIMH [J0TOBOPOM, H O/KMI4EMBIMH JICHEKHBIMH [IOTOKaMU B AeonTe, B TOM
YHCJIE OT peau3aliy 3aJ0roBoro obecredeHus (MPH HATHYHHN).

Bennuuna (1 — PD = LGD) onpezensercs ¢ TOYHOCTBIO 10 JBYX 3HaKOB I10CTIe 3alATOM.
2. Tlopsizok onpenienenys KpeqUTHOTO pelTHHra KOHTPAreHTa (KOHTpareHTh! — OPUAHYECKHE JIUIIA)

a. OmnpejienieHye BHEIIHEr0 KPETUTHOTO PEHTHHIa KOHTpAreHTa

i Ha kaxmyro naty pacuera CUA B COOTBETCTBHH ¢ HacTosmed MeToTHKoMH olpeneNaeTcsa
TNIEPEYEHB U XapaKTECPUCTHKH (PMHAHCOBBIX aKTHBOB, TECTHPYEMBIX HA OGECIIEHEHHE.,

ii. Ilo kaxknoMy akTHBy onpeenseTcs KorTpareHt. ITo KoHTpareHTy OIPENENAIOTCS BHEITHHE
(AONIrOCpOYHEIE) KPEIMTHEIE PEHTHHTH, IPUCBOEHHEIE Ha 14Ty pacdéra CUA
MexayHapomHeIMU® (S&P, Moody’s, Fitch) 1 Hammonansabimu’ (Oxcnept PA, AKPA)
PEWTHHIOBBIMH areHTCTBAMHU.

B cityuae eciu KOHTpareHTy NPHCBOGH KPEIWTHBIH PEHTHHT GOMee YeM OIHUM MEXTYHapOHbIM
¥ (WIM) HAaUHOHATTFHBIM AareHTCTBOM, BLIOMPAETCA HaWMeHbIIee (Hammyulllee) 3HaUYeHHE pelTHHra
KOHTpareHTa B cOOTBeTCTBUH ¢ Tabmuiielt 1 «CooTBEeTCTBUE PEHTHHTOB PEHTHHIOBEIX ATEHTCTBY.

IIpi OTCYTCTBMM BHELIHETO KPEJHMTHOIO pPEHTHHTa KOHTPAreHT4, HO HANMMHM BHENTHErO

KPCAUTHOTO  PEeHTHHIa MATEPHHCKOH  KOMNAHMM  KOHTDAareHTa/IOpydHTe/s/TapaHTa, JaHHOMY

8 " . 5
To memayHaponHoi peiiTHHI 0BOM LuKaNe B COOTBEICIBYIOLIEH BATIOIE AKTHBA
* To HalwoHATRHOM peHTHHIOBOH LIKANE B HALMOHANBHON BAMOTe
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KOHTpareHTy

KOMTMaHHW/IOPYYHTE/IS/TapaHTa.

MIPHCBaHBAETCS BHEILHUH KPEIUTHBIH PEATHHT ero MaTEepUHCKOH

Tabmuua 1. CooTBeTCTBHE PEHTHHIOB PEHTHHIOBEIX AreHTCTR

PeliTunroras PeHTHHTH KPeIHTHEIX PEHTHHIOBBIX areHTCTR
TpyIma S&P Moody's Fitch Dkenept PA AKPA
1 2 3 -+ 5 6
AAA Aaa AAA
AA+ Aal AA+
AA Aa2 AA
AA- Aa3 AA-
A+ Al A+
A Al A
PeliTunrosas A- A3 A-
rpymna I BBB+ Baal BBB+
BBB Baa3B2 BBB
BBB- Baa3 BBB- ruAAA AAA (RU)
AA+RU),
BB+ Bal BB+ ruAA+, ruAA AA(RU)
BB Ba2 BB ruAA-, ruA+ AA-(RU), A+RU)
BB- Ba3 BB- ruA, ruA- A(RU), A-(RU)
B+ BI B+ ruBBB+, ruBBB BBBJ’((ES))’ BER
PelituHrogas
BBB-(RU),
rpyrma IT B B2 B ruBBB-, ruBB+ BB+RU)
B- B3 B- ruBB BB(RU)
PeliTiHrosas ,
rpyrma 11 CoC-C Caa-C CCC-C ruBB- u HiDKe BB-(RU) u Hmxe
Pelitunrosas D D D uD D(RU)
rpynna [V

52.1. Ilpu OTCYTCTBMH BHEIIHErO KpPEJMTHOrO pEHTHHIA KOHTpareHra, HO HalH4YHMH KOIHH
OyxranTepckolf OTYETHOCTH KOHTpareHTa, HeoGXOMMMOM s ONpeleNIeHHs] BHYTPEHHEro KpeIUTHOro
PEHTHHIa KOHTpareHTa ONPEeNsIeTcs BHYTPEHHHY KpeIUTHEIH PCHTHHT KOHTpareHTa.

b. Onpedenenue enympennezo kpedumnozo peiimunza Koumpazenuma

BHyTpeHHuI KpeMTHBIH PEHTHHT KOHTPAareHTa YCTAHABIHBAETCS HA OCHOBAHUH Ko3dduImeHTa
kpenurocriocoboctd  (KK) koHTparenta - ropumuueckoro smua (00O, OAO, AO), xotopsiit
dopmupyeTcs pH OLEHKE (MHAHCOBOTO [IOJIOKEHHSA KOHTPAareHTa M CONEP)KMT OLEHKY Bcex
0OBEKTHBHBIX (DAaKTOPOB, CBA3AHHBIX C €0 ACATENBHOCTBIO H CIIOCOGHBIX TIORTHATE HA BEINOTHEHHE MM
CBOMX 003aTE/IBCTB MEPE KPeAUTOPaMH.

B kavecTBe OLEHOYHBIX TMOKasaTenel (DMHAHCOBOTO TIOMOKEHHS HCIIONB3YIOTCA T10KA3aTelH
¢unancorolf ycToHUHBOCTH (HE3aBUCHMOCTH), [IOKA3ATENH JIMKBHTHOCTH, PEHTAbeIBHOCTH U JIETOBOM
aKTHBHOCTH.

B pacuere koapdumenta kpeautocnocobuoctu (KK) kontparenTa HCIIONE3YIOTCS (PHHAHCOBEIE
KO3 DHULMEHTEI, 111 BBIMHCIEHHS KOTOPBIX HEOGXOOMMBI JaHHBIE M3 OyxranTepckoit OTYETHOCTH:

Byxranrepckoro 6ananca i OTdeta 0 GMHAHCOBBIX pe3ylIbTaTaXx.
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paciyera CHA) kBapTanbHas/ronoBas GHHAHCOBAS OTYETHOCTb.

Jnis pacdera mcnonb3yeTcs TocTaelHss (COCTaBNeHHas Ha JaTy, HamGolee Omm3Kyio K jgare

Kosduiient kpeuTocnoco6HOCTH KOHTpareHTa onpeaenseTcs no hopMyse:
KK =X, B; = Py,

rac

B; — 6asutel B COOTBETCTBUM CO 3HAUCHHEM KO3 HIIHEHTa,

P, — Bec koadduimenra.

2)

3nauenue koy@duyuenma rpedumocnocoonocmu KK oxpyznsemca 0o wenozo wucia no

MAMEMARIUYECKUM RPABUITTAM.

B 3aBrcumocTH oT Tna opranmsauui B Tabnuuax 2.1 u 2.2 npuBomsTes UCIIOJIb3yeMEIE B

pacuere K03 QHIMEHTH U UX Beca.

Tabnuua 2.1. KosdduumeHTs! 1151 FOPHAMYECKHX JIHI]
(32 HCKITHOYEHHEM KPETUTHBIX OPraHU3aLHil 1 HEKPEAUTHEIX (PMHAHCOBBIX OPraHH3aLIHHA)

3uayenue
Bec
HaumeHoBaHue Chgaa s Hae W | Bammel K03 pumenTa
Ne Mpofaxa
ko3 uLpeHTa Bee otpacin | Crpourensctso o 3 ,
HEIBIKUMOTO Bi Pi
UMYLIECTBA
[MokasaTesiu GUHAHCOBOH YCTOWIHBOCTH (HE3aBHCHMOCTH)
cBeime 0,3 ceerme 0,12 cabime 0,37 100
K Koaddumment ot 0,1 10 0,3 ot 0,07 10 0,12 | or 0,22 10 0,37 70
7 (hHHaHCOBOIA ot 0 10 0,1 or 0 mo 0,07 ot 0 10 0,22 10 0,15
HE3aBHCHMOCTH OTpPHIATETBHEI OTPHUATENBHE! | OTPULATENBHBI _5
H i i
Koaddumment
% ofecrneueHHOCTH ceeime (0,2 100
P coOCTBEHHBIMH or 0 10 0,2 70 0,15
0060POTHBEIMH OTpHLATENBHBIH -5
CpencTBaMH
[lokazaTtenu THKBUIHOCTH
cBhIIe 1,6 100
K KOS(N)I{HHGHT or 1,0 mo 1,6 70
g || DeayER ot 0 710 1,0 10 0,20
JTUKBUIHOCTH "
OTpHULIATEJILHBIH -5
cebire 0,5 100
g | ook ot 0,1 10 0,5 70 s
g | HRREER ot 0 1o 0,1 10 0,
JTUKBUIHOCTH Y
OTpHLIATEILHEIH -5
Tlokazarenn peHTabenEHOCTH
K PenratensHoCcTE ceeime 0,1 100
5 | Mpomak ot 0 1o 0,1 70 0,05
(HOpMa PHOBLTH) OTpHLIATENbHEIH -5
PenTabensHocTh ceerme 0,1 100
K | peanusalin or 0 10 0,1 70
6 | MPORYKIHH OTPULIATEIEHBIH -5 0,15
(nopMa ymucTOM
NpHOBUIH)

TTokazaTteny nemoBOMH aKTHBHOCTH
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O6opauuBaeMocT cBEILIE 45 40
K | » ToBapHo- or 20 no 45 70 0.05
7 | MaTepHaTBHBIX 70 20 100 ’
3aracoB
Ob6opaurBaeMocCT cBrIme 60 40
K | b neburopckoii ot 30 go 60 70 0.05
8 | 3a10/KEHHOCTH 1o 30 100 ’
(B AHsX)
Ob6opaunBaemocT cBblle 60 40
K | b KpemuTOpCKOH ot 30 o 60 70 0.05
9 | 3a00mKEHHOCTH 1o 30 100 ’
(B OHAX)
Ta6muua 2.2. Koaddumments! 11s HekpeAUTHEIX GHUHAHCOBBIX opranusauuii (HPO)
Hanmenosauwe Bamer, B
Ne YT My 3HavyeHue B; Koacbcplglimeﬂ'ra,
IMokazatesnn hUHAHCOBOM YCTOHYMBOCTH (HE3ABUCHMOCTH)
ceeimre 0,15 100
. ot 0,1 10 0,15 70
K1 | KosddupeHT hHHAHCOBOM HE3aBUCHMOCTH ot 0,08 110 0,1 10 0,15
menee 0,08 -20
ceeime 0,12 100
K2 KoagduimeHT 10CTaTOYHOCTH COBCTREHHBIX ot 0,1 100,12 70 0.20
CPEe/ICTB ot 0,08 mo 0,1 10 ¥
menee 0,08 -20
ITokasarens Ka4ecTBa aKTHBOB
cerime 0,8 100
K3 | KoahHimeHT Ka4ecTBa aKTHBOB gi 3:151 28 8:§ gg 0,20
menee 0,4 -10
IToxazaTenu pentabeslbHOCTH
PentabenbHOCT aKTHBOB 10 YHCTOH MPpUOBLTH CREOER, 3 190
K4 ot 0 1o 0,05 70 0,15
(ROA) &
OTPHLATEIBHEIH -20
PenrtabenpHocTh KanuTana 1o YMCToi npubeuTH cBere 0,15 100
K5 ot 0 mo 0,15 70 0,15
(ROE) "
OTpHLATENbHbIH - 20
[TokasaTesns JOITOBOM HArpy3Ku
Pacxopbl Ha ofcIy)KHBaHHE 0JITa K MgEEe U 150
K6 | °~ or 0,7 oo 0,4 70 0,15
OTepalMOHHBIM 10X0/1aM Sonee 0,7 290

B Tabmuuax 3.1 w 3.2 npuBeJeHsl TpPHHATHE IIpaBMla pacdeta KOod3QQUIMEHTOB U3
cooTBeTcTBYOIMX Tabnun 2.1 u 2.2,

Ta6muua 3.1 IpaBuna pacuéra KO3 GHIHEHTOB I OPUIANYECKHX JIHILL
(3a HCKITIOYEHHEM KPEUTHBIX OpPraHM3aluil 1 HEKPeIUTHBIX (hMHAHCOBBIX OpPraHU3allyii)

HaumenoBauue @opMmyna pacyeTa
Ko3hdHIHeHTa (¢ MCTIONB30BAHKWEM JIAHHBIX

[IpuMeyanns
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CTPOK OyXranrepckoro
Hananca)
s e
K1 | duHancooit K1 = (ctp. 1300) / (ctp.1700) | °P HA Y
XapaKTepH3yeT He3aBUCHMOCTE
HE3aBUCHMOCTH
3aeMIMKa OT 3aeMHOr'0 Karirana.
Kosddurment
b OTHOWIEHHE Pa3HOCTH 110 CTATHAM:
obecrneueHHOCTH
K2 =(ctp.1300~cTp.1100) / | KanwTassl 1 pe3epBE OPraHM3aLHAH H
K2 | cobcTBEeHHBIMH
(cTp.1200) BHEOOOPOTHBIE aKTUBEI K 0GOPOTHEIM
0B0pOTHBIMK
aKTHBaM.
CpeNCTBAMH
Koaddumment K3 =(ctp.1200 - Otnomenne o61meit cyMMEI 06OPOTHBIX
K3 | Texymeii NpOCpOYeHHas IeOUTOPCKas | aKTHBOB K KPATKOCPOUHBIM
JIMKBUIHOCTH 3a10/LKeHHOCTE) / (e1p.1500) | o6sizatenscTBam.
OTHOILIEHHE CYMMBI JIHKBHIHBIX AKTHBOB
1 OBICTPOpEAIU3yEMBIX aKTHBOB
K4= (ctp.1230+cTp.1240 (nebHTOpCKAas 3a0IKEHHOCTB, [UIATEKH
+c1p.1250- npoc HHas o K H a 2
Kosthdwmmesr p pocpoue OTOPOH 0XKMIAKTCS B TeYeHHe |
K4 | cpouroi neGutopckas MECALEB, KPAaTKOCPOYHEIE (DHHAHCOBBIE
P 3a/10/DKEHHOCTB*) / BJIOJKEHHS, IEHEAKHEIE CPEICTBA) K
JTMKBHIHOCTH
(ctp.1500 -cTp.1530- CyMMe€ KPaTKOCPOYHBIX 328MHEBIX
ctp.1540) CPEICTB, KPEAUTOPCKOH 3310/ KEHHOCTH
¥ TIPOYHM KPaTKOCPOUHEIM
00s13aTeNBCTBAM.
OtHomenne npubeLIy OT NMPOAaK K
PenrabenpHOCTS
K35 b K5 =crp. 2200/ ctp. 2110** | BBIpyuKe OT NPONAKH TOBApOB,
P NPOAYKIMH, paboT, ycmyr.
Peareimiters OtHowenune YMCTOH MPUOBITH K BEIPYUKe
K6 | peanuszaiyn K6 = ctp. 2400 / cTp. 2110** bil—— P pyH
TIPOIYKLMHU P ]
O6opaunBaeMoCTh K7= OTHolleHHe BENUIHHEI 3a[1aCOB
K7 | ToBapHO- (ctp. 1210 * Oonumenvrocmy | yMHOKEHHOMN Ha JUTHTENEHOCTD TIEPHOLA
MaTepHaIbHBIX nepuoda (e onAx) / crp. B IHAX K ce0eCTOMMOCTH MPOJaHHEIX
3aracoB 2120** TOBAPOB, IPOAYKLHH, YCITYT.
06 e o
He;}i?ﬁigocm K8 =cTp. 1230 * TToka3kIBaeT, 3a CKONBKO [HEH B CpefHeM
K8 p ONUMenLHOCHY Nepuoda (8 OCYLIECTBIAETCS OAHH LMK cOBITa
HVIRTREERET OnAx) /ctp. 2110** TIPOLYKLHH
(B nHAX) ' P PORY: )
O6opaurBaeMoCTh K9 = crp. 1520 * ITokaseiaeT, 3a CKOJIBKO [HEH B cpeHeM
- €JUTOPCKOH ) OCYIIECTRIISAETCA OJHH
K9 | KpeHTop ONUmenbHOCMb nepuodd (8 JHIEE FIHIEL THECT
3a/I0JUKEHHOCTH 54 BBITIOJIHEHHA 0043aTeNBLCTE B OTHOIIEHHA
owsx) /ctp. 2110 A
(B HAX) TIOCTABIIMKOB, OFOJDKETA, IIEPCOHATA.

* Hpu nanuvuu ungopmayuu 0 npocpoyernot 3ad0NHCeHHOCTNY HA MOMEHM aHanu3d
** B cryuae ecau cmp. 2110 wiu 2120 pasna 0 (Honw), mo dannomy kosguyuenmy RPUCBAUBGEINCS
Hauxyowui 6ann us Tabnuyer 2.1 coomeememeyiouuii Oannomy xosgguyuermy.

Ta6nuua 3.2. TIpaBuna pacyéra kos3hduimeHToB
IJIS HEKpeIMTHBIX QUHAHCOBEIX oprauuzaiii (HDO)

Dopmyna pacyera
HaumeHnopaHue
Ne (¢ ucroNMb30BaHKEM NaHHBIX CTPOK Bun otyeTHOCTH

K03 puIHeHTa o

MCTIONB3YEMOH OTHETHOCTH)
Koa HEHT 2
b . K1 = (ctp. 52) «HToro karmarana» / 1. Byxranrepckuii 6anaHc
K1 | ¢uHanHCcOBOM N
(ctp. 53) «HMroro kanurana u obssatenscte» | HOO na oTuéTHYIO HaTy
HE3aBHCHMOCTH
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K2 = c1p. «Pacuer pasmepa coBcTBEHHEBIX
CPEeICTB MPOMECCHOHANIBHOIO YYaCTHHKA
P poty Y4 1. Pacuer pa3mepa
Kosdument | peraka uenssix Gymar - Pasmep cobeTBeHHbBIX
COOCTBEHHBIX CPE/ICTB
JOCTATOYHOCTH | CPEACTBY /
K2 PO ECCHOHANTEHOTO
COOCTBEHHBIX c1p. «Pacyer pasmepa coGeTBEHHBIX cpeacTB
YHYaCTHHKA PHIHKA LIEHHBIX
CpeacTB NPOGECCHOHATBHOTO YYaCTHHKA PhIHKA Svaar
LeHHBIX Oymar - CyMmapHas cTOHMOCTE o
NIACCHBOBY
1. Pacuet pasmepa
K3 = c1p. «Pacuer pasmepa cobetrennbIx COOCTBEHHBIX CPEJICTR
Kosdduument | cpencts npodeccronansHoro YYaCTHHKa Npo(EeCcCHOHATEHOT O
K3 | xadectBa PBIHKA LEHHBIX Oymar - CymMMmapHast YHYaCTHHKA PbIHKA TIEHHBIX
aKTHBOB CTOHMOCTH aKTHBOBY / (cTp.22) «HToro Oymar
AKTHBOBY 2. Byxrantepckuii 6anaHc
H®PO na oruétHyIo naty
K4 = ((ctp. 29) «ITpubbuts (y6BITOK) MOCHE 1. Or4ér 0 hunaHCOBEIX
PenTabenenocTs
AR HANOroo0/IOKEHNs / KONMYECTBO KBAPTAnoB B | pesynsratax HOO 3a
K4 | amcrol paccMmaTpHBaeMoM nepuoze * 4 / (cpenuss TeKYIIHH KaleHOapHeIH roz
MOHGLLTH CyMMa aKTHBOB (cTp. 22) «MTOro akTHBOBY 2. Byxrantepckuii 6ananc
(IEO A) Ha4aJlo U Ha KOHEL] pPACCMAaTpPHUBAEMOro H®O na oruetnyro mary
TIEpUOa)
1. Oruér o PuHAHCOBBIX
K5 = ((ctp. 29) «IIpubbuts (yGeITOK) IOCIE pesynsTaTtax HOO 3a
HaIOr000/I0KEHHA» / KOTHYSCTRBO KBAPTAIOB | TeKyLIHit KaJleHapHbIH rox
PenraGenbHocTs 4 #
FrussEeaiiin B paccMaTtpuBaeMoM niepuozie * 4) / (cpemmas | 2. ByxranTepckuii  Ganamc
K5 | uncroi cymMa nio ctp. «Pacyer pasMepa coberrennerx | HOO ma OTYETHYIO JIaTy
I CPeCTB MpOeCcCHOHAIBHOTO YUaCTHHKA 3. Pacuet pasmepa
(RpOE) PBIHKA LeHHBIX OyMar - PasMep coBCTBEHHBIX | COGCTBEHHBIX CPEICTB
CPEICTBY HAa HAYAIO M Ha KOHEI| npodecCHOHAIILHOTO
paccMaTpUBaeMOTo IIepHo/a) YYaCTHHMKA PBIHKA IEHHbIX
Oymar
K6 = |Pacxozns! Ha o6cmyskuBanme nonra 1. Otuér o puHaHCOBBIX
Pacxoner Ha (cratea OITY «IIpoLeHTHBIE PACXOIBI» (ctp. | pesysneratax HOO 3a
obcmyxupanue | 18)) |/ Yncrslit noxomn ot OIepaHOHHOM TEKYIUH KaNeHIapHeIH Toj1
K6 | nonrax neareneHocTH (cTathd OITY «Toproseie n
OTEPAIMOHHBIM | HHBECTHLMOHHEIE OXO/BI» (cTp. 1) + cTaThs
Joxomam OI1Y «Beipyuka OT OKa3aHUs yCIyT U
KOMHCCHOHHBIE JOXOAbD» (CTp. 15))

Buytpenuuit kpeuTHelid peTHHT KOHTparcHTa OTPENe/NACTCA Ha OCHOBAaHHM pacy&THOro

ko3¢ uumenTa kpenuToctiocobuoctr (KK) KOHTpareHTa B COOTBETCTBHH ¢ Tabnuieii 4.

Tabnwua 4. OnpeneneHue BHyTpeHHUIH KPEIUTHBIA PEHTHHI KOHTpareHTa

i Koabduupment
., Buytpennuit _ Ouenka
Peittunrosas rpynma KSR et KpPEeAHTOCTTOCOOHOCTH L .
belt P KoHTpareHTa (KK) P
1 2 3 4
AAA 100
Pelitinrosas rpymma I AA Ot 90 (Bri1.) mo 100 (uckn.) BBICOKAs
A Ot 75 (Bku1.) mo 90 (ucki.)
BBB Or 65 (Bxi1.) 1o 75 (ucKi1.)
PeliTunroras rpynna I1 BB Or 55 (k1) 1o 65 (uckn.) cpenHsas
B Ot 40 (Bk11.) Mo 55(McKi.)
Pelitunrosas rpymnna CCC Ot 25 (Bki.) mo 40 (wcki.) J—
I CC Or 15 (Bw1.) mo 25 (ucki.)

60




& Ot 5 (B1.) o 15 (ucki.)

Peii q
GHTHHFOII:? I'pynna D MeHbIIe 5 nedonr

2. Topspok onpenenenust BepossTHOCTH Aepoara PD (konTparent — HPHAHYIECKOE JIUII0)

3.1. 3naveHue BepoaTHOCTH nedonta PD onpenensTes Ha OCHOBAHUME JaHHBIX 0 3HAYCHUAX BEPOATHOCTU
neonta PD MexTyHapogHOro peWTHHroBoro areHtcTBa S&P 3a nociegmmii JOCTYNHBIA TOH Ul
COOTBETCTBYIOIIErO KPEOUTHOrO peiitnra S&P.

3.2. Jlannble 0 3HaYeHUsX PD HCHONB3YIOTCS Ha OCHOBAHHH €XKETrOIHOTO nyOnmuKyeMoro or4yera
S&P «Default, Transition, and Recovery: 2019 Annual Global Corporate Default And Rating
Transition Study» Ta6mumna 26. «Global Corporate Average Cumulative Default Rates By Rating
Modifier» ¢ yu€ToM mOCHEaYIOMUX EXErOAHBIX oOHOBNeHHH. [lnst omenku PD ums Kaxmoro
KOHTPAareHTa OIPE/ENAETCs TON0Bast BEPOSTHOCT Ae(O/ITa B 3aBHCHMOCTH OT €r0 KPEJHTHOIO
peditunra 1o mKane S&P. EcoM pEeHTHHr KOHTPAarcHTY NPHCBOEH MHEIM DPEHTHHTOBEM
arceHTCTBOM, TO ONPENEIIETCS COOTBETCTBYIOIIUH eMy peHTHHI mo mkane S&P. B Tabmue 5
IPUBE/IeHa MIKATa COOTBETCTBHS BHEIIHUX/BHYTPEHHHEX KPEIHTHBIX PEHTHHTOB M BEPOSTHOCTH
nedomnra PD.

Tabnuua 5. Onpeaenexvie BEPOSITHOCTM AedONTa KOHTPareHTa

B 328BUCMMOCTK OT ero KpeauTHOro peiTuHra

PelTuHrM KpeaWTHLIX PEATUHIOBbLIX areHTCTB BeposTHOCTE
. BHyTpeHHwmiA fedonTta
PeliTuHrosas " 10
Jkcnept KpeguTHBIRA PD" no
rpynna S&P Moody's | Fitch AKPA .
PA PEATUHT Wwkane S&P,
%
1 2 3 4 5 6 7 8
AAA Aaa AAA 0,00
AA+ Aa1l AA+ 0,00
AA Aa2 AA 0,02
AA- Aa3 AA- 0,03
PeiiTuHrosas | A+ A1 A+ 0,05
Ry A A A 0,05
A- A3 A- 0,06
BBB+ Baa1 BBB+ 0,10
BBB Baa3B2 BBB 0,16
BBB- Baa3l BBB- ruAAA AAA (RU) 0,25

" Nanuste IIPUBEICHEI HA OCHOBaHMHM oTueTa S&P 1o uroram 2019 roga. McTounuk
https://www.spglobal.corn/ratings/en/research/articles/200429-default-transition—and-recovery-
2019-annual-global-corporate-default-and-rating-transition-study- 11444862
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ruAA+, AA+(RU),
BB+ Ba1 BB+ (RU) AAA 0,31
ruAA AA(RU)
ruAA-, AA-(RU),
BB Ba2 BB (RU) AA 0,51
ruA+ A+(RU)
ruA, A(RU),
BB- Ba3 BB- (RU) A 0,91
ruA- A-(RU)
ruBBB+, BBB+(RU),
B+ B1 B+ el BBB 1,98
ruBBB BBB (RU)
PeliTuHroeas - - - rUBBB- BBB-(RU), - -
rpynna | ruBB+ BB+(RU) !
B- B3 B- ruBB BB(RU) B 6,49
ruBB- u BB-(RU) u
CCC-C | Caa-C | CcCC-C (RU) CcC 27,08
PeiTuHrosas HIKe HIKE
rpynna Il CC 50
C 75
PelTuHrosas
D D D ruD D(RU) D 100
rpynna IV

3.3 B ciy4ae, ecnu cpoK MOralieHus akTHBA MEHEE roma OT TaThl pactera CYA, To Hcmosesyercs

BEPOATHOCT JIEPONITA KOHTPAreHTa Ha CPOK, OCTABLIMHCS JIO MOTaleH s, 110 CleAyromel dopmyne:
d

PD = PDyq; * e 3)
rae PD —ckoppeKTHpoBaHHas BEpOATHOCTE AedonTa co CPOKOM /0 MOTAIleHHs MEHee roja,
PD,..,- romoBas BeposTHOCTS JedoTa KOHTpAreHTa,
d — cpok, ocTaBuIHiics 10 MOrameHus (B THAX).
ITox cpokom 710 NoTaleHHs s ACHEKHBIX CPEICTB Ha PACYETHBIX U OpOKEpPCKHX cHeTax B CIIydae eciid
HX H3BATHE HE OTPAHUYEHO YCIIOBHAMH JOTOBOPOB MOHMMAETCd | [eHb.
3.4. Ilpu OTCYTCTBHH BHEIUHErO M BHYTPEHHEro' KPEIUTHOTO PEHTHHra KOHTPAreHTY MpPHCBAMBAETCA
BEPOATHOCTE Aethonra PD, coorBerctytomas peittunry CCC o mkame MEKIYHApOIHOr0 PEeATHHTOBOTO
areHTcTea S&P.
3.5. Bepostrocts netonta PD ycranasnueaetcs paBHO# 1 (enmmHHLE) B CITyYae BEISBIEHHS OJHOIO WIIH
HECKOJIbKHX CHEIYIOIUX HETaTHBHEIX COOBITHH:

®  HAMMYMC HH(pOPMALK O BO3OYKICHHH NPoLeyphl GaHKPOTCTBA KOHTpareHra,

® OT3bIB (aHHYJIMPOBAHWE) y KOHTPAareHTa JIMLEH3WH TI0 OCYIIECTBICHHIO OCHOBHOTO BH/A

JEATCNBHOCTH;

i HesosmoxHo oupenenuts BHYTPCHHME PeliTHHI KOMTPAIGHTA N0 NPHUHMHE OTCYTICIBHA HCXOMHBIX JAHHBIX 1O KOHTParcHTy

(o1CyTCIBHE ByXranTepekol OTYETHOCTH KOHTPAISHTA HIH eé HEAKTYanbHOCTD W T.1L).
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®*  IpOCpOUKa HCTIOJTHEHHS olbs3aTenscrBa KOHTPareHToM CPOKOM Bonee
7 (cemm)/10  (mecatw) paGounmx  muelt  Tocie YCTAQHOBJIEHHOTO  CpOKa  Juist

POCCHACKHX/MHOCTPAHHBIX KOHTPareHTOB.
4 Iopsaxox onpexenenus LGD

Ilpy BbIABNEHMM OIHOTO WM HECKONBKHX HEraTHBHBIX COGBITH pacier LGD mnpoussogures mo

cienyrouet Gopmyne:

LGD = {E;;—R, ecqii PV > R

0, ecmmPV<R
(4)

rae PV - cipaesiieas CTOMMOCTE aKTHBA Ha OTYETHYIO nary; R - pasmep obecrnieuenms.

63



[Mpunoxenus 5

OcobennocTn onpeenenus CTORMOCTH 0T IbHBIX BBINYCKOB HeHHbIX Gymar B 2020 roqy
(Bpemennsie nosoxenns).

[Ipexycmotpennble fanHHBIM pasgesiom BPCMEHHBIC NONOKEHHA NEHCTBYIOT N0 OKOHYAHMS
CPOKa, YCTAaHOBIIEHHOTO VYkasanueM bamka Poccru ot 31.10.2018 Ned954-Y "O NOPAIKE pacueTa
TEKYIIEH CTOMMOCTH aKTHBOB M CTOWMOCTH YHMCTBIX AKTHBOB, COCTABIIAIONIMX TIEHCHOHHEIE HAKOTUICHHS,
TIOpAAKE M CPOKAX pacueTa CTOMMOCTH aKTHBOB, COCTABJISIOU[MX MEHCHOHHLIE PE3€PBhI, ¥ COBOKYITHOMH
CTOMMOCTH NMCHCHOHHBIX PE3€PBOB HErOCYAapCTREHHOTO MEHCHOHHOTO (onna" (nanee — Ykazanue Banka
Poccuu Ned954-Y).

OcobBIfi MOPANOK ONpefeNenns CrpaBeIUBOlH CTORMOCTH OTHOETBHEIX BBIMYCKOB JOJIEBBIX
UeHHBIX OyMar (manmee — OcoBbiil mopsmok OLICHKH), pa3paloTaH B COOTBETCTBHH ¢ YKazaHieM Bauka
Ne4954-V,

Honesele HenHble Gymard, ykasaHHble B IIpunosenuu Ne 6, npuoGpeTeHHbBIE B COCTAB
TIEHCHOHHBIX HAKOTUICHUH, HAXOJALIMXCS B JIOBEPHUTETHHOM YIIPABIEHHH y YIpapnsioneii KoMIaHHH Ha
OCHOBaHWHM COOTBETCTBYIOIEro gaoroeopa ¢ [I®P, no 1 Mmapra 2020 ropma, oueHHBAROTCH 10
CTIPaBE/UIMBOH CTOMMOCTH, ONPEEICHHON B COOTBETCTBHH C HACTOAIIHMHU Ilpasusiamu o coctosHMIO Ha

1 mapra 2020 rozga (4a Havano ams | mapra 2020 roga).

Honeseie 1enHble Gymaru, ykasadHHble B [lpunoxenun Ne 6 Kk HacTOAIIUM ITpaBuam,
nprobpeTenHsle mocie 1 Mapra 2020 roga oLEHMBAIOTCS MO CIIPaBEIUIMBOH CTOUMOCTH 00IIEM MOpsIKe,

OIIPEACIICHHOM HAaCTOSIIHMH HpaBPU'I&MH

OcoBsIii opsmoK oLeHKH TIPUMEHACTCA 10 OKOHYAHHS CPOKa, YCTAHOBJIEHHOro YKasanueMm Banka
Poccun Ne4954-y,

BriGbiTHe noneBbIx neHHBIX Gymar, npuobpeTeHHbIx 10 1 mapta 2020 roza u pHoOpeTEeHHBIX

nocne 1 mapra 2020 roga ocymiecTensercs B CHIEMYIOIIEH MOC/IeN0BATE/IEHOCTH:

BribbiTHe HeHHBIX Gymar, yKasaHHBIX B [Mpunoxennu 6 ocymecTBinseTcs B Clemyronei

MOCJIEIOBATEIEHOCTH:

® TCPBEIMH BBIOBIBAIOT (CIHCHIBAIOTCSA) LIEHHble GyMmary, NPHOOPETEHHBIE B COCTAR TICHCHOHHBIX
HakoruieHu# 1o 1 mapta 2020 roga;
® [MOCJE IIOTHOTO BLIOBITHS LEHHBIX GyMmar, mpHOGpeTeHHBIX 10 1 Mapta 2020 roga, BeIGBIBaIOT

AonieBble LeHHbIEe OyMaru nprobpeTennsle mocte 1 mapra 2020 roza..
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Crivcok meHHbIX Gymar

[Ipunoxenune 6

Ne OMUTEHT Per. nomep
I

1. [Ty6nuuHoe akuuoHepHoe 06mecTBo "Céepbank Poccun” 10301481B

2, [Ty6mianoe akiuoHepHOE 061IIECTBO "T'azripom" 1-02-00028-A
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