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I'nasa 1. OBIIIUE INOJIOKEHUSA

Hacrosimue IlpaBuna omnpeneiaeHuss CTOMMOCTH YHUCTBIX aKTHBOB, COCTaBIISIOIIMX
CpelICTBAa IEHCHUOHHBIX HAKOIUIEHWH, MpenHasHauyeHbl st npuMeHeHuss OOO «PETMOH
TpacT», OCyIIECTBISIOIINM HHBECTUPOBAHHUE CPEACTB MEHCUOHHBIX HAKOIICHUH, IIepeJaHHbIX B
noBepuTenbHOEe yrpaBieHue POHIOM MEHCHOHHOTO M COIMAlIbHOTO cTpaxoBaHus Poccuiickoii
Oenepannu B cooTBeTcTBUH ¢ DenepanbHbiM 3akoHOM OT 24.07.2002 roma Ne 111-d3 «O6
WHBECTUPOBAHUU CPEACTB i1 (UHAHCHPOBAHUS HAKOMUTENIbHON meHcuun B Poccuiickoit
Oenepaunn» u ¢ YkazanueM banka Poccum ot 31.10.2018 Ned4954-V «O mopsimke pacuera
TEKYIed CTOMMOCTH aKTUBOB M CTOUMOCTH YHCTBIX aKTHUBOB, COCTaBIISIFOIIMX IEHCHUOHHBIE
HAKOIUICHHUS, TMOPSJAKE U CPOKax pacyeTa CTOMMOCTH AaKTHUBOB, COCTABJISIIOLIUX MEHCHOHHBIC
pe3€epBbl, U COBOKYITHON CTOMMOCTH TIEHCHOHHBIX PE3EPBOB HETOCYIAPCTBEHHOT'O MEHCUOHHOTO
dboHgaY.

Hacrosmmue IlpaBuna conepxar:

v\ KpuTepuu npu3HaHUS (OpEKpalleHus NPU3HAHMSA) aKTUBOB (00S3aTENLCTB),
MPUHUMAEMBIX B PaCU€T CTOMMOCTH YHCTHIX aKTHUBOB;

v\ Meroipl pacyéra CTOMMOCTH AaKTUBOB M BEJIMYUH O0A3aTENLCTB, B TOM YHCIIE
ONMHUCaHWE HCTOYHUKOB JAHHBIX JUIsI pacdyéra CTOMMOCTH AaKTHUBOB (BEJIMYHUHBI
0053aTeNnbCTB), MOPSJIKA UX BBIOOPA;

v NOpPSAIOK KOHBEPTAIMHU BEJIUYUH CTOMMOCTEN, BBIPAKEHHBIX B BAJIIOTE, B PYOJIH;

<\

MOPAAOK ITPHU3HAHHWA PBIHKOB dKTHBOB U 00513aTEILCTB AKTHBHBIMH,
KpUTCpUH BH60pa CIIOCO0O0B U MoOJeJIe OLIEHKH CTOMMOCTH B 3aBUCUMOCTH OT BHJIOB

<\

AKTHUBOB U 0053aTEbCTB;

KpUTEpUn 00ECIIEHEHHS aKTHBOB (0053aTENBCTB);

MOPSIIOK ONPEACIIEHUSI U KOPPEKTUPOBKU J€HEKHBIX TOTOKOB;
MOPSIIOK pacyeTa CTaBOK JUCKOHTUPOBAHUS;

AN NI IR

MEepEeYeHb AaKTUBOB, TMOJICKAIINX OLEHKE OLEHIIMKOM, U IEePHOJUYHOCTD
MPOBEJICHHS TAKOW OLICHKU;

<

NEpUOANIHOCTD ()IaTI)I) OnpeaciICHnd CTOUMOCTHU YHUCTBIX aKTUBOB;

<\

BpeMs, 110 COCTOSIHUIO HAa KOTOPOE PACCYUTHIBACTCS CTOMMOCTD YUCTBIX aKTUBOB;
v TOpSIIOK  yperymupoBaHHs —pasHorigacuii Mexay OOHIOM IMEHCHOHHOTO |
coluanbHOro crpaxosanus Poccuiickon denepanuu, ynpasisiOlEd KOMIIAHUEH U
CIIELUAIN3UPOBAHHBIM JECTIO3UTAPUEM IIPU PACUETE CTOUMOCTH YHUCTHIX AKTUBOB;
v' uHy0 HWH(OpPMALHIO, HAa OCHOBE KOTOPOH OCYIIECTBISETCS pacdeT CTOMMOCTH
YUCTBIX aKTHBOB.
B Hacrosmux [IpaBuiax ucnosib3yroTCs ClIeAYOMNUE TEPMUHBI U ONPEACIICHHUS:

Tepmun Omnpenesienne

06HICCTBO, CO3JaHHOC B COOTBETCTBHH C 3aKOHOAATCIBCTBOM

Poccutickoii @eaepannu 1 UMEIOLIEE JIULIEH3UIO HA OCYIIECTBICHHE

VYupasistoias
JIESATSIILHOCTH TI0 YIPABJICHUIO WHBECTHIIMOHHBIMU (POHAAMHU, TTACBBIMU

KOMIIaHUS

WHBECTHIIMOHHBIMH (POHIAMHU U HETOCYNapCTBEHHBIMY IICHCHOHHBIMHU

dbongamu




00IIECTBO, CO3AaHHOE B COOTBETCTBHH C 3aKOHOJATEIHCTBOM
Poccuiickoii @eaepanny 1 UMEIOLIEE JIMLEH3UIO HA OCYLICCTBICHHE
JIENO3UTAPHOM EATENBHOCTH U JIMIEH3UIO Ha JIEATENbHOCTD

Crienman3upoBaHHBIN
. CTHECIUATN3UPOBAHHOTO JICTIO3UTAPHS WHBECTHUIIMOHHBIX (POHJIOB,
JICTIO3UTAPHIA
P MAeBbIX HHBECTUIIMOHHBIX (POHIOB M HETOCYIAPCTBEHHBIX MIEHCHOHHBIX

(hOHIOB ¥ OKA3BIBAIOIIEE YCIYTH CIICIUATU3UPOBAHHOTO JICTTO3UTAPUS
Doy

A JICHS)KHBIC CPEJICTBA, IIECHHBIE OyMaru /MM HHOE UMYIIIECTBO, BKIIFOUAs

KTHBBI

MMYIIECTBCHHBIC TPaBa U JEOUTOPCKYIO 3a0/DKEHHOCTh
KpenuTtopckas 3a10J0KEHHOCTB, MOJICKAIast UCIIOTHEHHIO 38 CUET

O0s13aTenBCTBA

AKTHUBOB

CTOHMMOCTh YHCTBIX
aKTHBOB,
COCTAaBJISIFOIIHX
MMEHCHOHHEIE
HAaKOILICHUS,
HaxXOISAIINXCH B
JIOBEPUTEIILHOM
yIpaBICHUH

pa3HuLIa MEXIY TEKYILEW CTOMMOCTbIO aKTUBOB, COCTaBIISIOIINX
NEHCUOHHBIC HAKOIUICHHUS, HAXOAAIMUXCA B JOBEPUTCIILHOM
YIIPaBJICHUH, H BEIMYHMHON BCEX 0053aTEIIBCTB, IO UICKAIINX
WCTIOJTHEHUIO 33 CUET YKa3aHHBIX aKTHBOB, 32 UCKIIIOYCHUEM
00513aTeILCTB 10 IOTOBOpaM 00 00s3aTeThbHOM IEHCHOHHOM
CTpaxoBaHWU (00S3aTENBCTB MEPe]T 3aCTPAaXOBAHHBIMH JIHIIAMH (X
MPaBONPEEMHUKAMHK) M 0053aTeNBCTB, CPOPMUPOBAHHBIX IS
o0ecneyeHns yCTONYMBOCTH MCIIOTHEHUS YKa3aHHBIX 003aTeIIbCTB

IIpaBuna onpenenenus
CHA

BHYTPEHHMI JTOKYMEHT Y IPABIISIOIIEH KOMIIAHUH, PETJIaMEHTUPYIOLUI
nopsAnok onpenenenus Ilokasareneit

CrpasennuBas
CTOMMOCTh

LieHa, KoTopas ObLIa ObI MOJyYeHa MPU POIAXKE aKTHBA WM yIUIaYeHa
NpH 1iepejiaue 00s3aTeIbCTBA B X016 OOBIYHOM CCIKH Ha OCHOBHOM
(v HanboJIee BHITOTHOM) PBIHKE Ha JaTy OICHKH B TEKYIIIUX
PBIHOYHBIX YCIIOBHUSX (TO €CTh I[EHA BBIXO/1a), HE3aBUCHMO OT TOTO,
SIBJISIETCSI JIW TaKasi [IeHa HEMOCPEICTBEHHO HAOJII01aeMOM HITH
PacCCUMTHIBAETCS C UCIIOIB30BAHUEM JPYTOT0 METO/IA OIIEHKH

Poccwiickas Oupxa

pOCCHICKHN OPTaHM3aTOp TOPTOBIIM Ha PHIHKE [IEHHBIX Oymar

Wnoctpannas ouprxa

uHOCTpaHHas (GOHI0Basi Oupxa

Hab6mromaemas u
JOCTyTIHAs OMpKeBast
TUIOIIAIKA

TOPTOBast IUIOIIA/IKa POCCUHCKON U (MJTM) MHOCTPAaHHOH OMPIKH,
3akperienHas B [IpaBunax onpenenenust CHA, Kk KOTOpoit y
YpaBisroeil KOMIIAaHUH €CTh AOCTYI, KaK HalpsMYyIo, Tak U 4epe3
(hMHAHCOBBIX IOCPETHUKOB

AKTHBHBII PBIHOK

PBIHOK, Ha KOTOPOM OTIEpPAIli C aKTHBOM HJIH 00513aTEILCTBOM
MIPOBOSITCS C JIOCTATOYHOM YaCTOTOH M B JOCTATOYHOM 00BhEME,
[TO3BOJISIONIEM TIOTy4aTh HHPOPMAIHIO 00 OICHKaX aKTUBOB MJIH
00s13aTeIBCTB Ha MIOCTOSTHHOM OCHOBE
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OCHOBHOM pBIHOK

PBIHOK C HAHMOOJBIIIMM JJIi COOTBETCTBYIOIIETO aKTHBA WIIN
00s13aTeIpCcTBa 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH

YpoBeHb 1IEHBI TPU

YPOBHHU UEpapXUU IICH IPU ONPECICHUH CTIPABEIMBOM CTOMMOCTH
ONPEIEISIIOTCA B COOTBETCTBUM ¢ MEXAYHAPOIHBIM CTaHIaPTOM
(¢unrancoBoit oruetHOCTH (IFRS) 13 «Otnienka cripaBejyinBoi
CTOMMOCTH», BBEICHHBIM B JA€HCTBHE Ha TEppUTOpUU Poccuiickoi
Oeaepannu MpuKazoM MUHHUCTEPCTBA GUHAHCOB PoccHifckoit

OIpEeEICHUN
p . Oepepanuu oT 28.12.2015 Ne 2171 «O BBeaeHnn MexayHapOIHBIX
CIIPaBEUIMBON N .
P CTaHAAapTOB (PMHAHCOBOW OTYETHOCTH U Pa3bsicHeHnit MexxayHapoIHBIX
CTOMMOCTH . N
CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B AECHCTBHUE HA TEPPUTOPHH
Poccuiickoit @enepannu 1 0 NpU3HAHUH YTPATUBIIUMU CHITY
HEKOTOPBIX MIPHUKA30B (OTAEIbHBIX MOJI0KEHUH IPUKA30B)
MunuctepcrBa ¢punancoB Poccuiickoit deneparm»
OCBhY OrtpacneBble cTaHAAPTHI OyXTaaTepCcKOro ydera
MC®O MexmyHapoIHBIE CTAaHAAPTHI (PMHAHCOBOM OTYETHOCTH
CyMMa, B KOTOPO OLleHUBAaeTCs (PMHAHCOBBII aKTUB MIPH
[epBOHAYAJILHOM MPU3HAHNUU, MUHYC IIJIAT€KU B CUET OCHOBHOM CyMMBI
JIOJITa, TUTFOC WJIM MUHYC BEITMYMHA HAKOIUIEHHOW aMOpTH3alvH,
AMopTU3MpOBaHHAsA paccynTaHHOH C UCTIONIL30BaHUEM METOa dPPEKTHBHON MPOLIEHTHOM
CTOUMOCTD CTaBKH, - Pa3HULbI MKy YKA3aHHON NIEPBOHAYAIIbLHON CYMMOI U

q)HHaHCOBOFO dKTHUBa

CyMMOﬁ K BBIIIIATC IIPU HACTYIJICHUU CPOKa IMOTallICHUs, 4 TAKIKE 3a
BBIYCTOM CHHIXCHHS CTOMMOCTHU (HaHpHMYIO WJIN IIYTEM UCII0JIb30BaAHUA
cye€Ta OICHOYHOI' O pe3epBa) BCJIICACTBUC 06CCLI€H6HPI$I nin
HCBO3MOXXHOCTH B3bICKaHHs 3aJOJDKEHHOCTHU

Merton s dexTuBHON
MPOUEHTHON CTaBKU
(mamee - merog DCII)

METO, HpHMeHHeMBIﬁ AJId pacyeTa aMopTI/I3I/IpOBaHHOﬁ CTOMMOCTH
(1)I/IH3.HCOBOFO aKTHUBa UJIN (1)I/IHaHCOBOl"O O6HSaT6J’IBCTBa, a TaKKC IJIsA
pacnpeacacHusa MPOUCHTHOI'O J0X0Aa UJIN IMPOUCHTHOI'O pacxo/Ja Ha
COOTBGTCTBYIOH_II/Ifl nepuona

OddexTrBHas
MPOIICHTHAS CTaBKa
(mamee - OCII)

CTaBKa, IMCKOHTHPYIOIIAs PaCUeTHBIC OYyIIHe ICHEKHbIC BHITUIATHI
WJIN MMOCTYIVICHUA Ha MPOTAXKCHUU O KUAAEMOI'0 CpOKa HeﬁCTBHﬂ
(bMHAHCOBOTO MHCTPYMEHTA HIIH, T'ZIe 3TO YMECTHO, O0JIee KOPOTKOTO
Teproza, TOYHO A0 YUCTOH OalaHCOBOM CTOMMOCTH (PHHAHCOBOTO
aKTHBA WX (UHAHCOBOTO 00513aTeIbCTBA

ONMPCACIICHHBIC

TepMI/IHLI, MOHATHUA W OHPCACIICHUA, HCIIOJB3YEMbIC B HACTOAMIUX HpaBHnax n HC

HaCTOAIINMHU

HpaBI/IJ'IaMI/I, COOTBCTCTBYIOT  TCpMHUHAM, INOHATUAM H

omnpezeneHusM, AaHHbIM B @DenepanbHoM 3akoHe oT 24.07.2002 roma Ne 111-®d3 «OO0
WHBECTUPOBAHUU CpeACTB Uil (MHAHCUPOBAaHUS HAKONWTENbHOM meHcuu B Poccuiickoit
®enepanuny, ['paxnanckom kogekce Poccuiickoit @eneparuu (dacts nepsasi) oT 30.11.1994 Ne
51-@3, denepanpbHom 3akoHe OT 22.04.1996 Ne 39-®3 «O peiHKE IEHHBIX Oymary,
HOpMaTUBHBIX akTax banka Poccun u  MexayHapoAHBIMH CTaHAapTaMu  (UHAHCOBOU
OTYETHOCTH, BBEJICHHBIM B JIelicTBHE Ha TeppuTopun Poccuiickoit denepannuy B yCTaHOBIEHHOM

MOPsI/IKE.



CYA paccuutbhiBaeTcsl M0 COCTOSIHUMIO Ha 23:59:59 MOCKOBCKOTO BPEMEHH KaXIblil
JIeHb (KaXIIplii paboumil eHb, KaXAblil I€Hb, B KOTOPOM COBEPLIAIUCH ONEpAIH C aKTUBAMH,
COCTAaBJISIIOLIMMHU IIEHCUOHHBIE HAKOIUIEHUS, €CIM TAaKOW JE€Hb HE SBIsSIeTcd padoyuM, Ha
NOCJIETHUI KaJCHIAPHBIA JIeHb OTYETHOTO MECALd, €CIM OH MPHUXOIUTCS HAa HepaOouuil 1eHb),
HE T03/1Hee pabodvero JHs, CIEOYIOUIEro 3a JaToi, MO COCTOSIHHIO Ha KOTOPYIO OIpENeNseTcs
CUHA.
CYA paccuuthiBaeTcs B pyOsIsIX C TOYHOCTBIO 1O ABYX 3HAKOB IIOCIE 3alsiToi, C
IIPUMEHEHHUEM IIPABUII MATEMATUYECKOTO OKPYTJICHUS.

CTonMOCTh aKTHBOB U BEJIMYMHA 0053aTENbCTB, BbIPAXKCHHBIC B MHOCTPAHHOW BaJIOTE,
NPUHUMAIOTCS B PAcYeT CTOMMOCTH YHCTBIX aKTHBOB B pyOisix mo Kypcy LlentpansHoro 6anka
Poccuiickoit @enepanuu Ha 1aTy ONPEACIICHUS UX CIIPABEMIMBON CTOUMOCTH.

B Tom ciydae, ecnu odunmansHei Kype BamoThl bankom Poccum He ycTaHOBIeH, IJis
nepecyeTa B pyoiin UCIONIb3yeTCs KPOCC KypC, ONPENEIIEMbIN CIEIYIOIIMM 00pa3oM:

Kpoce kypc = CUR/USD * USD/RUR, rze:

USD/RUR — o¢unuansusii kypc Hommapa CIIA, ycranosneHHsli bankom Poccum Ha
COOTBETCTBYIOLYIO ATy pPacyera;

CUR/USD — kypc BatoThl, B KOTOPOM BBIpa)K€HA CIpaBeUInBasi CTOMMOCTh, K Jommapy CHIA
Ha COOTBETCTBYIOLIYIO JIaTy pacuera.

[Ipu pacuere CHA npuMeHSIOTCS CIIETYIONTNE TTpaBuia OKPYTJICHHUS:

v’ OKpYIJIEHHS IIPOU3BOJISATCS 110 IPaBUIIaM MaTEMATHYECKOIO OKPYIJIEHHUS;
HCXOJIHbIE KOTUPOBKHU HE OKPYTJISIIOTCS,
Oynyiuil 1eHeXHbI MOTOK - OKPYTJIEHHE JI0 2 3HAKOB MOCJE 3aMsIToM;
JUCKOHTUPOBAHHBIN J€HEXHBIM MOTOK - MPOMEXKYTOYHBIE OKPYIJIEHUS 3HAYCHUN HE

AR

MMPOU3BOIATCH, pE3YJIbTAT OKPYIJIACTCA 0 5 3HAKOB IIOCIIE 3aHHTOﬁ;
[CHa, HCIIOJIb3yeMasd IS OIPCACIICHUA CHpaBCHHHBOﬁ CTOUMOCTHU - OKPYIJICHUC OO 5
3HAKOB MOCJIE 3aMsATOM.

<\

v/ BEIIMYMHBI, BEIPAKEHHBIE B BAJIIOTE, EPEBOAATCA B pybiu 1o Kypcy banka Poccuu na
]j[aTy pacqua TeKymeﬁ CTOUMOCTH U CTOUMOCTH YHUCTBIX aKTHUBOB C TOYHOCTBIO 2 3HaKa
IIOCJIE 3aIISATOH.

praBJ’I}IIOIJ_Ia}I KOMITaHHA  XPaHUTH JaHHBIC, NOATBCPIKAAIONIUEC  pACYCThI BCJIIMYHMH,
OCYHICCTBJICHHBIC B COOTBCTCTBUU C HACTOAIUMU HpaBI/IJ'IaMI/I, HC MCHCC TpEX JICT C HAaThbl
YKa3aHHBIX paCUYCTOB.



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

OBA3BATEJIBCTB

Buasl akTuBoB

Kpurepuu npuzHanus

KpuTtepuu npexpamenust
NPU3HAHUS

,HCHG)KHLIG CpCACTBa Ha CUYCTax, B TOM

qucie Ha  TPAH3UTHBIX, BAJIOTHBIX
CYeTax, OTKPBITBIX Vnpasnstomeit
KOMIIaHUER

JlaTa 3a4MCleHUs JICHEKHBIX CPEJCTB
Ha COOTBETCTBYIOIIUI OaHKOBCKUI CYET
(pacdeTHbIN, TPaH3UTHBIN, BaJFOTHEIN)
Ha OCHOBAaHHHU BBIIUCKU C YKa3aHHOI'O
cyera.

Jlata ucnonHeHWs KpeaUTHOU
OpraHuszaiell 00s3aTCIBCTB 10
NIEPEYNCIEHUIO

CPEICTB CO CUETA;
Hara pemenns banka Poccun 06
OT3BIBE JIATICH3 U
(meHe)XKHBIE CPEICTBa IMEPEeXOISIT
B CTAaryc MpodYeH HeOUTOPCKOI

JCHCXKHBIX

OaHka

3aJI0JDKEHHOCTN);

Hara JIMKBUIAIUU OaHKa
COIJIaCHO nHpopmanuy,
packpeiTOii B OQHUIMATIBHOM

JNOCTYITHOM HCTOYHHKE (B TOM
samuct B EI'PIOJI o
JUKBHIAITIN OaHKa).

qUCJIC

I[eHe)KHBIe CpcaAcTBa BO BKJIaJax, B TOM

YHUCJIC Ha BAJIOTHBIX CYETaX, OTKPBITBIX

Yupasndronieil komnaHuen

Jata 3auMcieHHs] EHEXHBIX CPEACTB
Ha COOTBETCTBYIOLIMWA  JIETIO3UTHBIN

C4eT Ha OCHOBAaHUU BBHIIUCKU C
YKa3aHHOT'O CUeTa;

Jlata mepeycTynku rnpaa TpeOOBaHUS O
BBHITLIATE

BKJIaJga u HAa4YHCJICHHBIX

MMPpONICHTAX HAa OCHOBAHUHN A0OTr0OBOpaA.

Jata uCHOMHEHUS KpEAUTHOM
OpraHusaiell 00s3aTeILCTB 10
BO3BpaTy BKJajza (BO3BpaT Ha
CUeT JCHCXKHBbIX CpCaACTB 10
JIOTOBOPY 0aHKOBCKOTO BKJIAJ);
Jara dakTiyeckoil nepeycTynku
mpaBa TpeOOBaHUS O BBHIILIATE
BKJIaZa u

IpOHCHTAaX Ha

HAYUCIICHHBIX
OCHOBaHUH

JIOTOBOPA;

Hara pemenus banka Poccun 06

OT3bIBE JHULEH3UN OaHka

(meHeXxXHBIE CpEACTBa BO BKJIaIax

HEepeXo/AT B CTaTyC 1eOUTOPCKOM

3a/I0JDKEHHOCTH);

Hara JINKBUJIALUU Oanka
COTJIACHO HHpOpMAINH,
pacKpeITOii B OQHUIHATHHOM

JOCTYITHOM HCTOYHHKE (B TOM
samuck B EI'PIOJI o
JIUKBHJIAIIUN OaHKa).

quCJIC

Ilennbie Oymaru, BKItOYash MPOIICHTHBIN

(KyTmOHHBIM ~ 7OXOX) HAYUCIICHHBIA

yIUIaYEHHbII

n

1. JlaTa mepexoaa mpaB COOCTBEHHOCTH
Ha [IeHHbIe OyMaru:

eclIi IeHHas Oymara MOJUIeKHT YUYeTy
Ha cyere Jerno - JaTa 3a4diCICHHA
LeHHOH Oymarm Ha  cyeT
OTKPBITBIA YIIpaBIsIOmIed KOMIaHUEH
B Crenuanu3upoBaHHOM JAETO3UTAPHH,
HNOATBEPXKJEHHAas  COOTBETCTBYIOIIEH

BBIIIUCKOM 110 CUETY AEMNO;

JIETIO,

€CIM JIOKYMEHTapHbIe IeHHbIe Oymaru
HE MOJyIeXaT y4eTy Ha cueTax Jiemo (3a

HCKJIIOUCHUEM JICTIO3MTHBIX
ceptuuKaToB) - ¢ JAaThl TIpHEMa
IIEHHOW OyMmarw, oOmnpeaelieHHOW B
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1. Jara nepexojia
COOCTBEHHOCTH Ha

paB
IICHHBIC
Oymaru:

ecnu TieHHas Oymara, TOJJIeKUT
yU4eTy Ha cUeTe Jemno - Jara
CIHCaHUS IIGHHOW Oymaru co
cyera Jleno, OTKPBITOTO
Viopapnsiiomied  KoMnaHuel B
Crienman3upoBaHHOM
JACTI03UTApUH, TMMOATBEPXKACHHAA
COOTBETCTBYIOLIEH BBIMUCKON I10
CUeTy JIETIO;

€CIi  JIOKyMEHTapHBIC IICHHEIC
Oymarm He MOJUIeXaT ydeTy Ha




IIpoueHTHBIN (KyTIOHHBI) JI0X011,

VIUIAYeHHBIH TIpH  NPHOOPETEHUH 110
JIOJITOBBIM [IEHHBIM OyMaram;

IIpouenTHsIH (KyIOHHBIH) J0X07,
3asBJICHHBIH B YCJIOBHSIX BBIIyCKa M|
HayuCIEHHBIA B MEpuoj  I0cie
NpUOOpETEeHHs IO JIOJTOBBIM IIEHHBIM

Oymaram

COOTBETCTBUU C YCJIOBUSAMHU JIOTOBOPA U
MTOATBEPKICHHOU npuemMa
nepeaayn NeHHBIX Oymar;

[0 JETIO3UTHBIM cepTH(HKaTaMm - naTa
3a4NCIICHUS BO BKJIAn (JETO3HT)

aKTOM

JIGHE)KHBIX CPEJICTB, MOATBEPKICHHAS
BBITUCKOM €O cyera 1O BKIAAy
(memno3uTy) WM ¢ IaThl MPUOOPETEeHUs
TaKOro cepTU(HUKaTa, MOATBEPKICHHON
aKTOM.

IIponieHTHBIN  (KYHOHHBIH)  JOXOA,

yVIUIAaYeHHBI  [pU  NPHOOpETEeHUH,
NIPU3HAETCA Ha JaTy IIepexoja IpaB

COOCTBEHHOCTH Ha OOJIMTaIIHIO;

[IponeHTHBIE  (KYHNOHHBIH)  JOXOM,
HAUUCJIEHHBIH B TEPUOJ BIAJCHMUA,
HmpU3HaeTcs Ha naTy onpenenenus CHA
COTJIaCHO YCIIOBHSM BBIIYCKa JTOJTOBOU
LIEHHOH Oymaru:

KaK HA4YMCJICHHBIH 3a TMEepHOJ C JaThl
proOpeTeHHS
b0 ¢ JaTel Havala OYepemgHOro

IMMPOUEHTHOI'O Iepruoaa.

cyerax Jemno (3a HCKIIOYESHUEM
JIETIO3UTHBIX CEPTU(PUKATOB) - C
JaThl Tepenavyd LeHHON Oymarw,
OTIpeNIeIEHHONH B COOTBETCTBHH C
YCIOBHSAMU JIOTOBOPA u
MOJITBEPKICHHON aKTOM MpHeMa
mepeayy eHHBIX Oymar;

0 JICTIO3UTHBIM cepTH(UKATAM -
JaTa WMCKIIOYCHUEM CIIMCAHUS C
BKJIaga (JEmO3UTa) JACHEKHBIX

CpEICTB, TIOATBEPSKICHHAS
BBIIIUCKOI CO cYeTa 1o BKJIIagy
(memosuty), WM ¢  JaThl

CIHCaHUs TaKoro cepTudukara,
MTOITBEPKICHHON aKTOM;

€CJIH TI0 YMHUTCHTY IIEHHBIX OyMmar
BHeceHa 3amuck B EI'PIOJI o
JUKBUIAIUMU - C JAaThl 3allMCH O
JIUKBUIALTI SMHTEHTA
undopmaunu o
JUKBHIAIIUN SMUTCHTA);

pu
JONTOBOH IIEHHON OyMaru natoit
BBIOBITHS JIEHb
HCIIOJHCHUS AOMHUTEHTOM CBOHX

(momyueHus

IIOJTHOM IoralmcHUHU

SIBJISICTCS
00s3aT€LCTB 10 IOTAIICHHUIO
JOJITOBOM IIEHHOW Oymaru.

2. C paTel HACTYIUICHHSI CpOKa
MoranieHus I[EeHHOW Oymarm, 3a
HCKITFOUCHHEM JIOCPOYHOTO
MOTallIeHHS;

3. C nathl NONy4YEeHUs! IEHEKHBIX
CpeICTB B
HCIIOIHCHUS

CUeT IIOJITHOT'O
0053aTeNbCTB 110

JAOCPOYHOMY MNOralieHHUIo HCHHOﬁ

Oymaru.

JlaTta ucriosiHeHHsT 00s13aTEIbLCTB
OMHUTCHTOM, HOHTBep)KHEHHOﬁ
0aHKOBCKO# BBIMTUCKOM C
pacyeTHOro cyera

Viopapnsiomed KOMIOAHUM WK

OTYETOM OpOKepa;

Z[aTa HCIIOJHEHUST 00513aTeNbCTB

SMHUTEHTOM, MOJITBEPKICHHOU
0OaHKOBCKOM BBIITUCKOM C
pacdeTHOTo cuera

VYnpapndwoomieii KOMIOAaHUW WIH
oTueToM OpoKepa.




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

Jebutopckas 3aJI0JDKEHHOCTD 110
9aCTUYHOMY/TIOTHOMY [OralIEeHUIO
SMUTEHTOM  OCHOBHOI'O  JoJra  IIO

JOJII'OBBIM LICHHBIM 6yMaraM

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

Jng neOuTopcKod 3a0MKEHHOCTH IO
YaCTHYHOMY/TIOJTHOMY
SMHUTEHTOM  OCHOBHOTO

MOTaIlIEHUIO
Joiara  Io
JONTOBBIM IICHHBIM OymaraMm — para
YaCTHYHOTO WJIM IIOJHOTO IIOTAaIlICHUS
HOMHHAQJIa Ha OCHOBAaHWM PELICHUS O
BBIITYCKE.

JlaTa ucroHeHUsT 0053aTEILCTB

SMUTEHTOM, MTOATBEPKICHHON
0aHKOBCKO#1 BBITTHCKOM c
pac4yeTHOro cJuera
Vopasnsitomed komnanued J1.Y.
cpelncTBaMu TIEHCHOHHBIX
HaKOILICHUI WU OTYETOM
Opokepa;

Jlatra  nTUKBUOAMKM  SMHTCHTA,
cormacHo Beimmcke u3 EIPHOJI
(i BBITTUCKH u3
COOTBETCTBYIOILETO
YIOJHOMOYEHHOT O oprasa

HWHOCTPAaHHOTO TOCY/AapCTBa).

I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTD 10
MNPOIECHTHOMY J0X0A4y IO JACHCKHBIM
CpeaAcTBaM Ha CUCTax anaBnﬂ}omeﬁ
KOMITaHUH

JlaTta Hayama 00s3aTeNbCTBA COTJIACHO
YCIIOBHSAM  JOTOBOPA/COTTAIICHUS O
MPOIICHTHOM TIOXOJEe MO JEHEKHBIM
CpelcTBaM Ha cueTax YIpaBisromen

KOMITaHUEH.

I[aTa OKOHYaHHUS 0053aTeNIbCTBA

corjiaCHO YCIOBUAM
,I[OFOBOpa/COFJIaLHeHI/Iﬂ (0]
IPOHCHTHOM J0X04€ 10

JACHEKHBIM CPEACTBAM Ha CUCTAX;
Jara
Tpe60BaHI/IH O BBIILIATE BKJIaJa U

HepeyCcTyNKU mpaBa

HAUUCJICHHBIX  TPOLIEHTOB  Ha
OCHOBAHUU JIOTOBOPA;

Hara pemenus banka Poccun 06
JIMIEH3UN OaHKa,
(eHexXHBIE CpeNCcTBa MEPEXOIST
B CTaryc Mpoded AeOUTOPCKOI
3aJI0JDKEHHOCTN);

Jara
COIJIACHO

OT3BIBC

JIUKBUJIAITUU OaHka
nHpopmanuy,
packppiToii B OQUIIHAILHOM
JIOCTYITHOM HCTOYHHKE (B TOM
EI'PIOJI o

YuCJIC 3alluCu B

JIUKBHJIAITIN OaHKa).

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

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

JeOuTOpCKOn
BBITLIATE
SBIISIETCST -
nara (UKcalUK peecTpa aKIHOHEPOB
ULt
cootBercTBUH ¢ uH(popmarnumeir HKO

BBITIJIATHI JUBUACHIOB B

AO HPJ] wimn odummansHbIX CcaiToB
SMHUTEHTA [IEHHBIX OyMmar.

JlaTa ucnoHeHUsT 0053aTEILCTB
MOTBEPIKICHHOM
BBIITHCKOM C

SMHTEHTOM,
0aHKOBCKOI1
pac4eTHOTO cuera
Vnpapndwoomnieii KOMIOAaHUW WU
0TYETOM OpOKepa;

Jara

cormacHo Beinucke u3 EI'PIOJI.

JIMKBU AU OMHUTCHTA,

I[€6I/ITOpCKa${ 3aJ0JDKCHHOCTh 10
JACHCIKHBIM CPEACTBAM, HAXOIAIIHUECSA Y
HpO(I)CCCI/IOHaJ'ILHBIX Y4aCTHUKOB pbIHKaA

HEeHHBIX Oymar (Opokepa)

JlaTa 3auMClIeHUst JIEHEKHBIX CPEJCTB
Ha CIeNUaJIbHBIA OpOKEepPCKHMH cueT Ha
OCHOBaHHH OTYeTa Opokepa.

Jara wucromHeHUsT  OpOKEpOM
0053aTENECTB 10 MEePEUUCICHHIO
JICHEKHBIX Cpe/CTB co
CIEIHAIBHOTO OpoKkepcKoro
cyeTa Ha pacueTHbIi cuet [,VY,;
Hara pemenns banka Poccum 06
OT3bIBE JIUIICH3UU Yy Opokepa
(meHexHBIE CpeicTBa MEPEXOIIT
B cTaryc mpoded naeOuTopcKoit
3aJI0JDKCHHOCTH);

Hara  nukBupanuu — Opokepa




COTJIACHO nH(pOpPMAIINH,
packppiToii B O(GUIIHATEHOM
JOCTYIIHOM HCTOYHHKE (B TOM
gucne 3amucu B ETPIOJI o

JMKBUAAIINH OpoKepa).

3a)IOJ'DKeHHOCTI) o cacjikaM C ICHHBIMUA
6yMal"aMI/I, 3aKJIFOYCHHBIM Ha YCJIIOBHUAX
T+

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

Hara rnepexona paB
COOCTBEHHOCTH  Ha  IICHHBIC
Oymarw, MOJTBEPKICHHAS

BBINKUCKOM 1O CUETY JIETIO.

Jebutopckas 3aI0/DKEHHOCTD,
BO3HHUKIIIAS 10 POYMM OCHOBAHUSIM

I[JIH OCTAJIbHBIX BHIOB aKTHBOB - aaTa

nepena’n AKTHBOB (meHexHBIX
CPEICTB) JIHILY, B OTHOLICHUH KOTOPOTO
BO3HUKAET neGuropckas
38/10JDKEHHOCTb.

J71s1 ocTanbHBIX BUIOB aKTUBOB:

- Jlata WCIIOTHEHUST 0053aTEIbCTB
nepen Ypasisiolled KOMIIaHuen
COTJIACHO JI0TOBOPY;

- Jlara nukBHAaUu 3aeMIIUKa,
coryacHo Beinucke u3 EI'PHOJIL.

3a107KEHHOCTh o crenkam, | Jlata mpusHaHus — nata ucnoiHeHws 1 | Jlata  3aunciieHMst  I@HEKHBIX
COBEpIIaeMBIM Ha BO3BPATHOH OCHOBE | YacTH PETIO, HOATBEPKICHHAS | CPEACTB, HO/ATBEPIKICHHAS
(obpatrOe PEIIO) oT4eToM Opokepa. 0TYEeTOM OpoKepa.
Kputepum
npekpaleHus
Buabl obasatenncTs Kputepuu npusHaHus Pekpay
npusHaHuA

Kpenutopckast ~ 3aJO/DKEHHOCTH IO

yIuiare KOMHUCCUI (OupkeBBIX,
OpOKepCKMX) W UWHBIX pacXoJO0B IO

CICIIKaM

JlaTta 3akiIrO4eHHs COOTBETCTBYHOLIEH
CJIEJIKN.

Jara mnepeunciieHHs] JIE€HEKHBIX
CpeICTB C OPOKEpPCKOro cuera B
CYeT OIIaThl KOMHCCHH U HWHBIX
pacxoJ0B MO CIENKaM

Kpenuropckas 3aJ0JDKCHHOCTh mo | Jlara mepexoma mpaBa coOcTBeHHOCTH | [laTa WCIONHEHHS OO0S3aTEIBCTB
chelkaM, II0 KOTOPBIM  HACTYIIWIA | HA AaKTHB (JCHEKHBIE CpPEICTBa) OT | IO JOTOBOPY.
HauOoJsiee paHHsIs J1aTa pacyeToB JuIa, B OTHONIIEHHH  KOTOPOTO

BO3HHUKAET KpeauTopcKas

3aJ10JIKEHHOCTb.
Kpeautopckas 3a10JIKEHHOCTh mo | Jara TOJTY4EHUS JNIOKyMeHTa, | JlaTa  mepeyucieHds  CyMMBbl
BO3HAIPAXKIACHHUSIM Yrpasnsoomeld | MOATBEPKIAIONIETO BHINOJHEHHE pa0dOT | BO3HATPAXKACHUA M PACXOJI0B C
KOMIIaHMH, Crienmmam3upoBaHHOMY | (OKa3aHUA YCITyT) 10 | pacCUeTHOro0  CYeTa  COIJIACHO
JIETIO3UTAPUIO, a TakkKe O00A3aTENLCTBAM | COOTBETCTBYIOIIUM JOTOBOpPaM WM B | OAHKOBCKOI BEITIFICKE.
o oruiare MPOYUX pacxoioB, | COOTBETCTBUU c paBUJIaMu
OCYUIECTBJIIEMBIX 32 CYET MMYIIECTBA B | MHBECTUPOBAHUS.
COOTBETCTBUHU c TpeOOBaHUSIMHU
JIEHCTBYIOIIETO 3aKOHOATENIbCTBA
Poccuiickoit ®enepanuun
Kpenuropckas 3aJ0JKEHHOCTh no | B nens monyuenus tpeboBanus Ponna | Jlata mepedmcieHUS  CyMMBI,
BO3BpaTy CpencTB TIEHCHOHHBIX | MIEHCHOHHOTO u COIMANILHOTO | yKa3aHHOU B TpeOoBanum doHma
HakoruieHUdH B @DoHa neHCMOHHOro u | crpaxoBaHusi Poccuiickoit denepauuu | MEHCHOHHOIO U COLMAIBHOIO
COIIMANILHOTO CcTpaxoBaHusi Poccuiickoil | 0 mepeyrcieHun CpeACTB MEHCHOHHBIX | CTpaXxOBaHUs Poccuiickoit

Denepanuu

HaKOIJICHUH

CDG)ICpaL[I/II/I, C PAaCYETHOT'O CUCTa
COI'JIACHO OAHKOBCKOM BBIIKCKE.
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I'nasa 3. ONIPEJEJIEHUE CIIPABEJIJINBOM CTOMMOCTH AKTUBOB 1
OBA3BATEJBCTB

[Tpu mepBoHAYAILHOM MPHU3HAHUU AKTHBBI OLIEHUBAIOTCS IO CIIPABEUIMBOI CTOMMOCTH.
CrpaBeyIMBOIl CTOMMOCTBIO aKTHBa MpPU TEPBOHAYATIHLHOM NPU3HAHUM SIBISETCS CTOMMOCTD
npuoOpeTeHusl akTuBa (CIpaBeAiMBas CTOMMOCTb IE€PEJAaHHOIO BO3MEIIEHUs, CyMMa
pasMELICHHbIX JEHEXHBIX CPEICTB, CKOPPEKTHpPOBAaHHAas B CIy4asX, YCTAHOBJIEHHBIX
[IpaBunamu onpenenenus CHA.

Ilocne mnepBOHAYanbHOrO MpPHU3HAHMS W A0 MPEKPALIEHUs [PU3HAHUSA aKTHBBI
OLICHUBAIOTCSI TI0 aMOPTH3MPOBAHHON CTOMMOCTH JIMOO IO CIpaBeIIMBONH CTOMMOCTH B
3aBHCUMOCTH OT MX KJIACCH(HUKAIHH.

Knaccudukanus aktuBoB ocymiectsisiercss B coorBerctBun ¢ OCBY, MC®O (IAS) 39
«DPUHAHCOBBIC HHCTPYMEHTHI: PH3HAHKUE U OIICHKAY.

Pacuer cTonMocTH akTHBOB (BEJIMYMHBI 005S3aTENBCTB), OLIEHUBAEMBIX 10 CIPABEAIUBON
CTOMMOCTH, OCYIIECTBIIIETCS B COOTBETCTBHM C INOJOXEHHUAMU MeEXAyHApOIHBIX CTaHIAPTOB
(MHAHCOBON OTYETHOCTH.

CropaBe/uinBasi CTOMMOCTb JICHEKHBIX CPEJICTB Ha CyeTax, OIpEleNsieTcsl B CyMMe
OCTaTKa Ha CUeTax.

B ciydae, ecnu 3akilOYEHO coOTJalieHHEe ¢ OAaHKOM O MHHHMAIBHOM HECHIKAEMOM
OCTaTKE JICHEeXKHBIX CpPEACTB Ha PACUETHOM CYETe, CIPaBEJIMBasi CTOMMOCTH IPOLIEHTHOTO
JI0X0J1a 110 JICHESKHBIM CPEICTBAM TIPH3HAETCS PaBHOW CyMMe HAYMCICHHBIX MTPOIICHTOB, UCXO/S
U3 CTaBKHM, NPETYCMOTPEHHON TaKUM COIJIAIIEHUEM B COCTaBE J€OMTOPCKOM 3aJOJDKEHHOCTH B
cllyyae, eClIi yCJIOBUsl HAUMCIIEHUS MPOLIEHTOB MO3BOJISIIOT PacCYMTaTh UX pa3Mep.

Kpurtepuu npusHaHusi ppIHKa aKTHBHBIM/HEAKTHBHBIM

B cnyuae, ecnu mo 6ymare ecTb HECKOJIBKO OCHOBHBIX PEKUMOB TOProB (pexumoB T+) y
OJIHOTO OPraHU3aTOpa TOPrOBIH, TO UCHOJIb3YIOTCA CyMMapHbIe 3HAYEHHUs 00bEMa U KOJINYECTBA
C/IEJIOK COBOKYITHO [0 OCHOBHBIM PEKMMaM TOProB (1o pexxumam T+) .

Kpurepun akTHBHOTO pbIHKA

Ne
n/ | Bung aktua Kpurepun
i

I'ocynapcTBeHHBIE LIEHHBIE .
1 . a) buprxeBoii pbIHOK:

o6ymaru Poccuiickoit denepannu

- 3a mocaenHue 10 TOProBuIX JHEH KOJIUYECTBO CIENOK C

) OGmuranun pocCHiiCKnX LEHHBIMH OyMaramu JlaHHoro Belrycka 10 u Gonee u B

SMHUTCHTOB TOCJICTHAI TOPTOBBIN J€HB ObLIa XOTs OBI OHA CIIETIKA;

- 3a mocnegaue 10 TOProBeIX JHEH COBOKYITHBIM 00HEM

caenok npesbicua 500 000 pyo.
3 | AKIMM pOCCUHCKUX AIMUTEHTOB

(6) BaeOup xeBoit ppIHOK — PHIHOK HEAKTHBHBIH.
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4 AKIIMY MHOCTPAHHBIX YMUTEHTOB
OOnuranusi BHEITHUX
5 | oOmuranMoOHHBIX 3aiiMOB
Poccuiickoit ®eneparuu
6 Jonrosas nieHHas Oymara
HHOCTPaHHBIX I'OCYy1apCTB BHeOup:keBoil ppIHOK — PHIHOK HEAKTHBHBII.
7 EBpoobnuranust ”HOCTpaHHOTO
SMUTEHTA
[lennas Oymara
8 | MexmyHapoaHOH (UHAHCOBOKH
OpraHu3aluu
(a) 3a mocneanue 10 TOProBeIX JHEH KOTUYECTBO CHIEIOK C
LIEHHBIMU OyMaramu JJaHHOTO Bbillycka 10 u Gonee u B
9 | MHBeCTHIIMOHHEIC MK MOCJIEIHUI TOPrOBBIN JAEHb ObLIA XOTs OBl OJJHA CHEIIKA;
POCCHUICKHX IMAaEeBBIX . .
3a mocienaue 10 TOProBeIX JHEW COBOKYITHBIH 00BEM CIETIOK
WHBECTUITMOHHBIX (DOH/IOB
npessicrin 500 000 pyo.
(0) BaeOupxkeBoit phIHOK — PHIHOK HEAKTHBHBIH.
WNuoctpannas Oupska uiam poccuiickasi Oupika:
Ha JaTy OnpeeseHns CTOMMOCTH U: 3a nociennue 10
[Tan (axmwm, m0mH) N
TOPTOBBIX JTHEH KomudyecTBO caenok 10 u Gonee u B
10 | “THOCTPaHHBIX UHBECTUIIMOHHBIX . .
MOCIIEHUI TOPTOBBIN AeHb ObLIIa XOTS ObI OJHA CIEIKa;
dhon0B
3a nocaeaHue 10 ToproBeIX JHEH COBOKYIHBIA 00beM
caenok npesbicua 500 000 pyo.
PbiHOK, TpU3HAHHBIA AaKTUBHBIM TaK € JOHKEH COOTBETCTBOBATH CJEAYIOIIUM
YCIIOBUSIM:

- 3aUHTCPCCOBAHHLIC IMOKYIIATCIIN W MPOJAaBIbI MOTYT OBITH HaliIeHbI Apyr Apyrom B m000e
BpPEMA U HC ABJIAIOTCA 3aBUCUMBIMU APYT OT ApyTra CTOPOHAMMU,

- CIIEJIKA HOCSIT PETYJISIPHBIN XapaKTep U COBEPIIAOTCS B JOCTATOYHOM 00BhEME

- uH@OpMalMs O pPBIHOYHON IIeHe OOIIEOCTyIHA, TO €CTh MOAJEKHUT PACKPBITUIO B

COOTBETCTBUU C POCCHICKUM WJIU 3apyO€KHBIM 3aKOHOJATEIHCTBOM O PBIHKE IIEHHBIX OyMmar,

WM OOCTYII K HEll HE Tpe6yeT HaJIMYWA 'y IOJB30BATCIIA CICHUAJIBHBIX ITpaB, UM €€ JICTKO

MO’KHO MOJYYUTh Ha OUpxke, OT Opokepa, aujepa, THPOPMAIIMOHHOTO areHTCTBA.

OnpeneneHne 0CHOBHOIO PbIHKA
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[Ton OCHOBHBIM PBIHKOM

CJICAy€T IIOHUMATb PBIHOK C HauO0O0IbIINM JJIA

COOTBCTCTBYIOIICTO aKTUBA UJIN 00s13aTeNILCTBA 00BEMOM TOProB 1 YPOBHCM aKTUBHOCTHU.

OCHOBHBIM PBIKOM ABJIACTCA:

- TTAO MockoBckast Oupxa;

-  HWHOCTPAHHBIC 61/Ip)KI/I N3 4YHuClia AKTHBHBIX PBIHKOB, IIO KOTOPLIM OIPCACIICH

HauOoNbIIMA 00BbeM TOProB (1Mo oOBEMY WM KOJHMYECTBY CHEIIOK)

OIIPEACIICHHOEC KOJIMYECTBO TOPIrOBbIX I[Hefl. Crmcok HHOCTpPAHHBIX 6I/Ip)K YKa3aH B

[Tpunoxenun 7

Ne
Bupn aktuBa Kpurepun
/T
| I'ocynapcTBeHHBIE IEHHBIE
Gymaru Poceutickoii Denepalttit | poccpiicasn OuprKka U3 YUCIla aKTUBHBIX PHIHKOB, IO
R KOTOPOH omnpeeseH HauooIbIIui 00muii 00beM
OO6auranuu poccUcKux
2 CIEJIOK IO KOJIMYECTBY LIEHHBIX OyMar 3a ocjieHue
SMHUTEHTOB .
10 ToproBeiX JHEH
3 AKIIMM POCCUHCKUX IMUTEHTOB
Jlig eHHBIX Oymar, JONYyLIEHHBIX K POCCUHCKUM
TOProBbIM IUTOmAAKaM: Poccuiickas Ouprka 13 yucia
AKTUBHBIX PBIHKOB, 10 KOTOPOU OMPEIEIIEH
HanOoNbIINNA 00N 00BEM CIENIOK MO KOJTUYECTBY
LEeHHbIX Oymar 3a nocieaaue 10 TOproBuIx JHEH.
4 | AKuMM HHOCTpaHHBIX SMUTeHTOB | [IPH PaBEHCTBE o0beMa ClIeN0K Ha Pa3IuyHbIX
TOPIOBBIX MJIOLIAJKAX OCHOBHBIM PHIHKOM CUHTAETCA
TOProBas IJIOLIAIKa C HAMOOJIBIIUM KOJIMYECTBOM
cenok 3a nocaeanue 10 TopropuIx JHEH.
Jlnist 1IeHHBIX OyMar, He JOMYIIEHHBIX K POCCUICKIM
TOPTOBBIM ILTONIAIKaM: BHeOUpkeBoil ppIHOK
OO6nuranus BHEITHUX
5 00JIMrallMOHHBIX 3aiiMOB
Poccuiickoit denepannu
6 Honrosas 1ienHas Oymara BHeGHPIKeBOi PHIHOK
MHOCTPaHHBIX TOCYAApCTB
EBpoobiuranus ”HOCTpaHHOTO
7

OYMHUTEHTA, JOJITOBas IICHHAS
Oymara HHOCTPaHHOTO
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rocyJapcraa
g Llennas 6ymara MexayHapOTHOU
(buHAHCOBOW OpraHU3aIu
Poccuiickas 6upxka U3 yucia akTUBHBIX PHIHKOB, MO
HNuBecTUIMOHHEIE TaU KOTOPOM ompeesieH HauooIbIIui 00muii 00beM
9 POCCUHCKHX MaeBBIX C/IEJIOK 10 KOJMUYECTBY LIEHHBIX OyMar 3a MocjieJHue
MHBECTUIIMOHHBIX (POHIOB 10 TOproBeIX AHEH, AOMYLICHHBIE K TOpPraM Ha
POCCUICKHUX TOPTOBBIX ITUIOLIATKAX.
WNHoctpanHas Oup:ka niau poccuiickast Oupika u3
YHUCJIa AaKTUBHBIX PHIHKOB, IO KOTOPOM OIpeieieH
HauOOJIbIINN 00T 00bEM CAENOK MO KOJTHYECTBY
IMau (aKLuK, 10JIH) MHOCTPAHHbIX | LCHHBIX Oymar 3a nociegaue 10 TOProBeIX THEH.
10
MHBECTHLIMOHHBIX (POH/0B [Ipu paBeHCTBE 00BEMa CIIETIOK HA Pa3TMYHBIX
TOPTOBBIX IJIOMIAAKAX OCHOBHBIM PHIHKOM CUHTACTCS
TOProBas IJIOMIAIKA ¢ HANOOJIBIINM KOJHMYECTBOM
cenok 3a nocueanue 10 TopropuIx JHEH.

AJIFOpI/ITM Bblﬁopa METOAAa OLICHKH cnpanezumnoﬁ CTOUMOCTH (l)l/IHaHCOBOl"O AKTHUBaA

HeJILIO BBI60pa METOJa OLICHKH CHpaBeﬂHHBOﬁ CTOMMOCTH ABJIACTCA JOCTHXXCHHC crocoba
OLICHKHN CHpaBCHHHBOﬁ CTOUMOCTH AKTHBA, OTPAXKAKOIICTO HCHY, KOTOpAasa ObL1a OBI IOJIYUCHA
Ipu npoaax€ aKTHBa HWIIN YIIJIAUCHA IIpHU Hepcaavc 00s13aTeNbCTBA B X0J¢€ OOBIYHOMU CICIIKH
MCKAY YUaCTHUKAMH PbIHKA Ha AaTy OCHKH.

B IIpaBunax omnpenenenuss CHA ycTaHOBIIEHBI METONbl OLEHKH, KOTOPbIE YMECTHBI B
JAHHBIX OOCTOSITENLCTBAX M JJISi KOTOPBIX JOCTYNHBI JAaHHBIE, JOCTaTOYHbIE IS OLEHKU
CIPaBEJIMBOM CTOMMOCTH, U MPHU ITOM IO3BOJISIFOT MAaKCUMaJIbHO HCIIOJIb30BATh PEJIEBAaHTHBIE
HaOJro1aeMble MCXOJHBIE JaHHBIE U CBECTH K MHUHMMYMY HCIIOJIb30BaHHE HEHAOII0AaeMBbIX
MCXOIHBIX JaHHBIX.

OI_ICHKa CHpaBCHHHBOﬁ CTOMMOCTH (I)I/IHaHCOBLIX AKTUBOB IIPOU3BOAUTHCA C
HCIIOJIB30BaHHUEM cnenyromeﬁ HCpapXruu U MNPUOPUTCTA B INPUMCHCHUSA OLICHOK CHpaBCHHHBOﬁ
CTOMMOCTH, y‘II/ITBIBaIOIJ_ICﬁ CYHICCTBCHHOCTh MHOAHHBIX, HCIIOJB3YCMBIX IIPpU (pOpMI/IpOBaHI/II/I
YKa3aHHBIX OLICHOK:

VYpoBeHb 1: KOTUPOBKHM Ha aKTUBHOM PBIHKE (HEKOPPEKTHPYEMBIEC) B OTHOIIEHUN UJICHTUYHBIX
AKTUBOB U 0053aTEIBCTB.

CnpaBemyinBas CTOMMOCTh LIEHHOM Oymaru B YCJIOBHMSIX aKTHMBHOTO pBIHKA
OIPEAEIIAETCS C UCIIOIb30BAHUEM HCXOHBIX JaHHBIX 1-r0 ypOBHS HEPAPXUH.

K wucxoguelM fgaHHBIM 1-rO ypoBHS HepapXMM OTHOCATCA (DaKTUYECKHE WM
pacyeTHbIe LIeHBI (3HAUCHHE KOTOPBIX OCHOBAHO Ha ydeTe (PaKTHUECKUX LIEH) CACTIOK C IEHHBIMU
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OyMaramMu B IPOLIECCE PHIHOYHBIX TOPTOB, MPOBOJUMBIX JHIIEH3UPOBAHHBIMU OpraHU3aTOpaMU
TOPIOB Ha PHIHKE IIEHHBIX OyMar.

B ciydae, ecnu ans (MHAHCOBOTO aKTHBA PHIHOK SIBJISIETCS HEAKTUBHBIM MM HEBO3MOXKHO
IIPOM3BECTH OLIEHKY IO JAaHHBIM YPOBHS 1, TO OLIEHKA OCYILECTBISAETCS 110 UCXOAHBIM JaHHBIM
2-ro YpoBHs.

YpoBeHb 2: METOAbl OLIGHKH, OCHOBAaHHbIE HAa PBIHOYHBIX JAaHHBIX, JOCTYIHBIX
HEMOCPEICTBEHHO (T.e. HA KOTUPOBKAx) JUOO OMOCPEIOBAaHHO (T.€. NaHHBIX, MPOU3BOJHBIX OT
KOTUPOBOK). JlaHHasi Kareropusi BKJIIOYAeT AaKTHUBBL, OIICHMBAaEMble C HCIOJIb30BaHUEM
PBIHOYHBIX KOTHPOBOK Ha AaKTHUBHBIX PBIHKAX I CXOXHUX (QHAJIOTMYHBIX) HHCTPYMEHTOB,
PBIHOYHBIX KOTUPOBOK ISl HWACHTHYHBIX WJIM CXOXXHX HWHCTPYMEHTOB HA pBIHKaxX, HE
paccMaTpUBaeMbIX B Kaue€CTBE AKTHBHBIX, WJU MPOUYHUX METOAOB OILICHKH, BCE HCIIOJIb3yEeMblE
JIAHHBIE KOTOPBIX HEMOCPEACTBEHHO WJIM OMOCPEIOBAHHO OCHOBBIBAIOTCS Ha OOIIEAOCTYITHBIX
PBIHOYHBIX JaHHBIX.

HcxogHuele  OgaHHBIC 2-ro YPOBHA  HEpapXHU — OTO  HUCXOAHBIC  JAHHBIC
(KoppeKTpreMHe), KOTOPBIC SABJIAIOTCA IIPAMO HJIHM KOCBCHHO Ha6J'II-OI[a€MBIMI/I B OTHOIICHHUH
q)HHaHCOBOFO HHCTPYMCHTA, UCKJIFOYas IEHOBLIC KOTUPOBKH, OTHECCHHBIC K ypOBHIO 1.

I/ICXOI[HBIG JaHHBIC 2-ro YPOBHA HEpAPXUU BKIIHOYALOT:
- HCHOBBIC KOTUPOBKH AKTUBHBIX PBIHKOB B OTHOHICHUH aHAJIOTHYHBIX HHCTPYMCHTOB,

- ICHOBBIC KOTUPOBKH B OTHOMICHUH UACHTUYHBIX WM aHAJIOTHUYHBIX HHCTPYMCHTOB Ha PbIHKAX,
HE ABJIAOIIUXCSA aKTUBHBIMMU,

- HCXOIAHBIC HJAaHHBIC, OTJIMYHBLIC OT LICHOBLBIX KOTHUPOBOK, Ha6moz[aeMme B OTHOIICHHH
HHCTPYMCHTA, TaKHWC KaK INPOHCHTHBIC CTABKW W KPUBLIC JOXOJHOCTHU, IIOApPA3ymMeBacMasd
BOJIaTUWJIIBHOCTD U KPECAUTHBIC CIIPC/bI;

- UHBIE JIaHHbIE, HE IpoTHBOpeyale TpedoBanusiMm MCDO.

[Tpu onpeneneHun crpaBeyIMBOM CTOMMOCTH MHCTPYMEHTOB, OTHECEHHBIX K Y POBHIO
2 uepapxuM CIpaBeUIMBOM CTOMMOCTH, JONYCKAeTCs HMCHOJb30BAHUE IEHOBBIX KOTHPOBOK,
NPEJOCTABICHHBIX TPETHUMH JIMIIAMH, a TAK)KE [IEHOBBIX KOTHPOBOK B OTHOIICHUH WACHTHYHBIX
AKTUBOB Ha PBIHKAX, HE SIBISIOLINXCS aKTUBHBIMHU, €CJIM OHU CPOPMUPOBAHBI B COOTBETCTBUU C
TpedoBanusiMu MCOO 13.

YpoBeHb 3: MeTOAbl OLIEHKH, OCHOBAHHbIE HAa HEHAOJIOaeMbIX MapaMeTpax (MPUMEHSIOTCS
METOAMKH, MCIIONB3YIOIIUE M0 KpalHel Mepe oJMH HeHaOIrolaeMblii TapaMeTp, SBISIOIIUNACS
3HaYMMBIM (OIIEHKAa HAa OCHOBE MOJIENIN), UJIM METOJMKH, MpeAoarapiye 3HauuMbii 3¢ dexrt
HEHAO0JII0IaeMbIX [TAPaMETPOB Ha OLEHKY CIPaBEAJIUBOM CTOUMOCTH).

B cnyuae oTcyTcTBHS MO aKTHBY HAOMIOJAEMBIX HCXOJHBIX MAHHBIX JUIS €r0 OIEHKH I10
CIIPaBEUIMBON CTOMMOCTH HCIOJIB3YIOTCS HEHAOJ0/1aeMble WCXOJHBIC JaHHBIE (Hampumep,
HMCTOPUYECKHUE JTAHHBIC 110 aKTUBAM, aHAJIOTHYHBIM OIEHWBAEMOMY) C JIOMYIICHHEM O HAIWNYUU
pHUCKa, IPUCYIIIETO METOTY, UCTIOIB3YEMOMY JIJIsl OIICHKH aKTHBA IO CIPABEIJIMBON CTOMMOCTH.

HenaGmromaembie  MCXOJHBIE  JaHHBICE  OTPAKAIOT  COOCTBEHHBIC  JIOMYIIEHUS  JIWIIA,
BBITIOJIHSIFOLIETO OLEHKY, B OTHOLIEHWUW JOMYLIEHUW, KOTOPBIE HCHOJB3YIOTCS yYaCTHUKAMU
pPBIHKA B TIPOIIECCE YCTAHOBIICHUS I[EHBI HA aKTHB WM 00S3aTENIbCTBO, BKIIOYAS TOMYIIICHUS O

pasmepe puckoB. Takue mapameTpsl MOTYT OBbITh HCIIOJIB30BaHBI Ul OLEHKH CIpPaBEIUBON
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CTOMMOCTH TOJIbLKO B TOM OOBEME, B KakOM OTCYTCTBYIOT HaOJIOJaeMble MapamMeTphl.
BriBeienue HeHaOMIOaeMbIX MapaMETPOB OCYLIECTBISIETCS C HCIOJIb30BaHHWEM HauboJee
NOJHON MH(OpPMAINH, JOCTYITHOHN MPH TAaHHBIX YCIOBUSX.

B cnygae, eciu oleHKa MPOBOAMTCS HE3aBHCHUMBIM OIICHIIMKOM, OHA JIOJDKHA MPOBOAWTHCS B
COOTBETCTBUU ¢ TpeboBanmsiMu (enepanpbHoro 3akoHa ot 29.07.1998 Ne 135-@3 «O6
OLICHOYHOU AesTenbHOCTH B Poccuiickoit denepanin.

CTOMMOCTb aKTHBa MOXKET OINPEACIIATHCS HA OCHOBAaHUHM OTUYETa OICHIIINKA ITPH OJTHOBPEMEHHOM
COOJTIOICHUH CIICYIOIINX YCIIOBHM:

¢ OHNCHIIHMK COOTBCTCTBYCT HOPMATHBHBIM Tpe60BaHI/I$IM, nNpeaAyCMOTPCHHBIM B paMKax
JACATCIIbHOCTH ynpaBnﬂIomefI KOMITaHHHU I10 paCu€Ty HOKasaTeneﬁ;

® B OTYETE OIEHIIMKA MPEAYCMOTPEHO, YTO TAaKOH OTYET MOXKET ObITh MCIOJIB30BaH IS
Lesel onpeeNeHns ClipaBeJIuBOl CTOUMOCTH akTuBa B cootBercTBUU ¢ MC®DO (IFRS)
13 «OuenHka crpaBeyIMBOA CTOUMOCTHY;

® U3 OTYETa OLEHIINKA MOKHO YETKO OMpPEIEeNIUTh CTOUMOCTh 00BEKTa 0€3 ydueTa HaJIOTOB,
KOTOpBIE YIUIAYMBAKOTCA B COOTBETCTBHM € 3aKOHOJATENIbCTBOM Pocculickoit denepaunu
IpU PUOOPETEHUH U peaIn3allii YKa3aHHbBIX aKTUBOB;

® JaTa OCHKH CTOMMOCTH JOJI?KHaA OBITh HE paHeC MECTU MECALICB 10 JAaThl, 110 COCTOAHUIO
Ha KOTOPYIO paCCUUTBIBACTCA CTOMMOCTb YHUCTBIX aKTHBOB.

HMcnonp30BaHue OoT4YeTa OICHIMKA AOITYCKACTCA IPpU ONPCUCIICHUN CHpaBCHHHBOﬁ CTOUMOCTHU
OCHHBIX 6yMar, I[e6HTOpCKOﬁ 3a10JDKCHHOCTH, MHBIX aKTUBOB, B TOM YUCJIC B ClIy4dasaX, KOr'la
CHIpaBCAJIMBYIO CTOMMOCTL HCEBO3MOXHO HOCTOBEPHO OIPEACIUTH C MOMOMIBIO HOIYCTUMBIX
METOHOB OIIPECACICHUSA CHpaBeHHHBOﬁ CTOUMOCTH, IIpU OTCYTCTBUU Ha6JHO,Z[aeMI:>IX JaHHBbIX,
9KCIHCPTHBIX ITPOTHO30B U 11O UHBIM IPpUYHUHAM.

B pamkax BpIOOpa MeTO/JAa OIICHKHM CHPaBEIJIMBOW CTOUMOCTH HAMOOIBIIHIMA
MPUOPUTET OTJACTCS IIEHOBBIM KOTUPOBKAM (HEKOPPEKTUPYEMBIM) aKTHUBHBIX DPBIHKOB IS
UJEHTUYHBIX HMHCTPYMEHTOB (UCXOJHBIE JaHHBIE 1-TO ypOBHS HepapXuv) M HAWUMEHbBIIHUNA
MPUOPUTET — HEHAOMI0JaeMbIM HMCXOIHBIM JaHHBIM (MCXOJHBIM JIaHHBIM 3-TO YpPOBHS
UEepapXUM).

OmnpenesieHne cnpaBeAIuBOil CTOMMOCTH HEHHBIX OyMar

CropaBeuinBasi CTOMMOCTb JIOJNTOBBIX IIEHHBIX OyMar BKJIOYaeT B ce0s LEeHy

JIOJTOBOM IIEHHON Oymard M CyMMY HpPOIEHTHOro (KYyIOHHOIO) J10X0/a, MPUYMTAIOMIErocs K
MOJIYYEHUIO M0 YCIIOBUSAM BBIITYCKa JOJITOBBIX IIEHHBIX Oymar.
[Tpu onpenenenuu crpaBeAJIMBON CTOUMOCTH Ha HEpaOOUMii U HETOPTOBBIN JIEHb UCIOJB3YIOTCS
JTAHHBIE O CIIPaBEUTMBON CTOMMOCTH aKTHBA Ha paOOYHii IeHb, MPEAIISCTBYIONIHNM J1aTe pacyera,
IIpU YCIIOBUU IPOBEACHUS aHaIu3a HAa NPEIMET HaJu4yusi ¢ MOMEHTA 3aKPBITHS TOPIOB IO
JTAHHOMY AaKTHUBY 3HAYUTEIbHBIX COOBITHH, KOTOpbIE MOIJIM MOBIHUATH HA CIPABEAIUBYIO
CTOMMOCTh OLIEHUBAeMOTo akTHBa. I[Ipy 3TOM KyMOHHBIM (IIPOLEHTHBIN) 10XO0, YUUTHIBAEMbII
IIPY OLIEHKE CIPaBEUIMBOM, NEpecUnThIBacTCd Ha Aary oueHku. CrpaBeninBas CTOMMOCTh
(MHAHCOBBIX AKTUBOB PAaBHOW HYIIO B CIEIYIONIUX CIydasx:

¢ B OTHONICHHM BBHIIYCKOB JIOJTOBBIX M JIOJIEBBIX II€HHBIX OyMmar, NpU3HaAHHBIX

00€ClIeHEHHBIMH B COOTBETCTBUU C MIPU3HAHUEM SMUTEHTA OAHKPOTOM;
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e B cnyuae nonHoro norameHus HOMHHAIa B COOTBETCTBUM C YCJIOBUSIMM BBIITYyCKa
LIEHHBIX Oymar.

B oTHomeHMHM BBIMYCKa IIGHHBIX OyMmar, IO KOTOpPBIM HCIIOJIB30Balach OLICHKA,
IIPOU3BE/ICHHAs OLICHIMKOM paHee AaTbl OOHApY)KEHHUs IPU3HAKOB OOECIICHEHMs BBIIIyCKa
[EHHON Oymaru, mpH OIpEaeieHUH CIPABEAIMBOA CTOMMOCTH OTYET OICHIIMKA He
pUMEHseTCs

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

W cronb3yroTes IeHbl OCHOBHOTO PBIHKA, BEIOPAHHBIE B TIOPSIIKE TPUOPUTETA!

a) Llena crpoca (Bid) Ha MOMEHT OKOHYaHHSI TOPrOBOTO JHS OMpKM Ha JaTy pacdera
CTOMMOCTH aKTUBOB IIpM YCJIOBMM TIOATBEpXKIECHMUS €€ KoppekTtHocTu. LleHa crpoca,
olpejiefieHHass Ha JaTy pacyeTa CTOMMOCTH aKTHBOB, IPHU3HACTCSI KOPPEKTHOW, €CIM OHa
HAaXOJIUTCs B UHTEpBaje MEXy MUHUMAJIbHOW U MaKCUMaJIbHOM LIEHaMH CIEJIOK Ha 3Ty XKe Jary
9TOMH K€ OUPXKH.

b) CpenHeB3BelleHHas 1I€HA pacCuMTaHHas Oupikeil Mo uroram TOProBOro AHs, U Ha
JlaTy pacyeTa CTOUMOCTH aKTHBOB.

IIpu 3TOM J10JIKHO BBIIOJIHATHCS COOTHOLIEHUE:

Llena Bid < Cpennes3pemennas nena < Llena Ask (Offer).

c¢) Llena 3akppiTust ycTaHOBIEHHasi OMpsKel Ha aTy pacuera CTOMMOCTH aKTUBOB IIPU

YCIIOBUU TOATBEPKICHUS €€ KOPPEKTHOCTH. L{eHa 3akppIThs IpU3HAETCs KOPPEKTHOM, €CIIU
PaCKpBITHI JaHHbIE 00 00bEeMe TOProB 3a JeHb U 00bEM TOProB He paBeH HyJt0. C MpoBepKoil
niensl 3akpbiTHs (LEGALCLOSEPRICE)>0.
J51s akTUBOB, HOMUHHPOBAHHBIX B MHOCTPAHHOM BalltoTe, 00beM TOProB 6epercs oOmumii co
BCEX PEKUMOB (pyOJIEBBIX U BAJIFOTHBIX) COBOKYITHO 110 OCHOBHBIM PEXHMaM TOProB, a
IIPOBEPKA KOPPEKTHOCTH KOTUPOBOK OCYIIECTBIISETCS COIIACHO CIEAYIOIUM IIPUOPUTETAM :

® OCHOBHOH PEKUM TOPIOB B BAIIOTE HOMUHAJIA;

® OCHOBHOH PEKUM TOPIOB B BAJIIOTE, OTIIMYHON OT BaJIIOThl HOMHHAJIA.

Onpenenenne cnpaBeIMBOl CTOMMOCTH JJIsl aKIMi, JEMO3UTAPHBIX PACIHHMCOK H
1aes, 00pPaIAIIINXCH HA HHOCTPAHHBIX OMPIKaXx.

CrpaBe/uinBasi CTOUMOCTB JUIs aKIMH, JIETO3UTapHBIX PACHHMCOK U MaeB, 0Opalaromuxcs
Ha UHOCTPAHHBIX OUprKax, ONpeesIIeTCs B CIEYIOIEM MOPSIKE.

JUia omnpeneneHus CHpaBeNIMBON CTOMMOCTH HCIOJIB3YIOTCS LIEHBl HMHOCTPAHHBIX
OMpKEBBIX IUIOMIAJIOK (M3 YMCIa aKTUBHBIX), BbIOpaHHBIE B CIENyIOIIEM MOpsKe (yObIBaHHS
IPUOPUTETA):

a) neHa cmopoca (bid last) TOpProBoil mMmuomaaKW WHOCTPAHHOW OWpPXKKM Ha JaTy
onpenenenuss CHA npu yCioBUM MOJATBEPKACHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpeneneHHas Ha Aary onpeaeneHus CHA, npusHaercs KOPpEeKTHOH, ecln
OHA HaXOJMTCS B MHTEPBAJIE MEX1Y MUHUMAIbHON U MaKCUMAJIBHON LIEHAMH CAEJIOK Ha 3Ty XKe
JlaTy 9TOH ke OMpxKH;

b) 1I€HA 3aKpbITHsI HA MOMEHT OKOHUYAHUS TOPrOBOM CECCHM Ha TOPTOBOM IUIOIIAKE
MHOCTpaHHOW Oupxu  Ha jgary onpeneneHus CYA mnpu yciaoBUM MOATBEPXKACHUS €€
KOPPEKTHOCTH.

Ilena 3akpbITUs IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI AaHHbIE 00 00BbEME TOProB 3a
JIeHb U 00bEM TOProB HE PaBEH HYJIIO U TaKas LIEHA 3aKPbITUS HE paBHA HYJIIO.
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YPOBEHD 2
OmnpenesieHue cipaBeAIMBOil CTOUMOCTH VISl AKIUHA POCCUICKHUX IMUTEHTOB

CrnpaBemyivBast CTOUMOCTb JJIsl aKIUH POCCUICKUX SMUTEHTOB OIpPEENsIieTCs B MOPSIKE
yObIBaHUSI IPUOPUTETA!

1. Iena, paccuurannas HKO AO HP/I no merononorusm, yreepxaeHubiM 01.12.2017
U TI03/IHEE;

2. CropaBemnBas CTOMMOCTb aKIMK, 0OpalIarOIIUXCs HA POCCHMCKUX W WHOCTPAaHHBIX
(OHIOBBIX OMpIKax, OMPENEeNIeTCs B COOTBETCTBUH C MOJICNIBIO OLIEHKH, OCHOBAHHOM
Ha KOPPEKTUPOBKE HCTOpUYECKON IieHbl (mamee — wmomens CAPM). Jlannas
KOPPEKTUPOBKA MPUMEHSETCS B ClIy4ae OTCYTCTBMsI HaOJIIOJaeMON LIEHbI B TEUEHHE
He Oomee pnecsatd paboumx naHed (manee 3 ypoBeHb). [lns weneil OLEHKH
CIPaBEIJIMBOM CTOMMOCTH HCIIONIb3YeTCSl CPAaBHEHHE JWHAMUKU (JOXOJHOCTH 3a
OTIpeIeNIEHHBII MPOMEKYTOK BPEMEHHU) aHATU3UPYeMOro (PMHAHCOBOTO UHCTPYMEHTA
C IMHAMUKOW PHIHOYHBIX HHJIMKATOPOB.

B kadecTBe pbIHOYHOrO MHAMKATOPA (O€HUMapKa) aKIMi pOCCUMCKUX 3MUTEHTOB, MOT'YT

MCIIOJIb30BAThCA:
- nuajexc Mockosckoit bupxu (IMOEX);
- UHbIE UHJEKCHI N0 pemeHnio YK.
dopmyna  pacdera  CHpaBeIMBOM  CTOMMOCTM  Ha  Jary  pacdera

P, = P, x (1 + E(R))
®dopmyna pacueTa oxkugaeMon foxoanoctu moaenu CAPM:
E(R) = Rt + B (Rm —Rp)

_ Pmy

™ Pm,

[Tapametpsl popmyi pacuera cripaBenTuBoi ctonmoctu, Mmoaenu CAPM:

P, — cmpaBemnmuBas CTOMMOCTh OJHOW IIEHHOW OyMard Ha JaTy OIpeaAeTeHUs
CIIpaBeUIMBOM CTOMMOCTH;

Py — mocneHsst onpeaeieHHast CrpaBeIiinBas CTOMMOCTh IIEHHOM Oymaru;

Pm; — 3HaueHMe pBHIHOYHOIO MHAMKATOpa HA JaTy OIPEAEIEHUs CIpPaBeIMBON
CTOUMOCTH;
Pm, — 3HaueHue pHIHOYHOIO HWHAMKATOpAa Ha MPENbIAYILYI0 JAaTy OIpeaeIeHHs

CIIpaBeJIMBON CTOMMOCTH.

E(R) — oxumaemast TOXOJHOCTD IICHHOW OyMaru;

B — bera ko3¢ ¢unmeHt, pacCYMTaHHBIH MO U3MCHEHHSM IICH (3HAYCHUi) PHIHOYHOTO
WHIUKAaTOpa W W3MEHEHWSM IIeHbl IeHHOH Oymarum. [lns pacdera koaddummenta [3
MCIIOJIb3YIOTCSI 3HAUEHMUSI, ONPECIICHHBIE 3a MOCIEAHNE 45 TOProBbIX JHEH, MPEAIIECTBYIOMNX
JlaTe ONPEJEIICHUS CIIPABEAIMBOM CTOMMOCTH;
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R,y - JOXOTHOCTH PHIHOYHOTO MHAUKATOPA;
R¢ — Risk-free Rate — 6e3puckoBas craBka JOXOAHOCTH;

B€3pI/ICKOBa51 CTaBKa NJOXOJHOCTH OHNPCACIACTCA HAa AaTy OHNPCACIICHHAA CHpaBeI[HHBOfI
CTOUMOCTH. BCSPI/ICKOBaﬂ CTaBKa OOXOAHOCTU HNPHUBOIHTCA K KOJUYCCTBY KaJICHIAAPHBIX ILHGI71
MEX]y 1aTaMU ee pacdera 1o Gopmye:

R = (Ry/365) x (Ty — Tp)

rac:

Tae (T1 — TO) - KOJIMYECTBO KAJICHAAPHBIX JTHEU MEXAY YKa3aHHBIMHU JaTaMU.

T, —nmara onpeneneHus cupaBejIMBO CTOUMOCTH;

Ty — npenpiayiias aaTa onpeaesieHus ClpaBeJIMBON CTOUMOCTH.

Jnis akuuii pOCCHIICKUX AMUTEHTOB, TOPryeMbix Ha MockoBckoit bupske Oe3puckoBas cTaBka
JIOXOJHOCTH — CTaBKa, OMpeJelieHHass B COOTBETCTBHHM CO 3HAUYE€HHUEM KPHUBOW OECKYNMOHHOU
noxonHoctH (ctaBka KBJ[) rocyiapcTBeHHbBIX LIEHHBIX OyMar Ha MHTEpPBaJe B OJUH IOJI.

B pacuere ucnonp3yrorcs:

METOAMKa pacyéTa KPUBOH OECKYMOHHOW JIOXOJHOCTH TOCYAApCTBEHHBIX OOJUTAINH,
omnpezeneHHas MOCKOBCKON Oupxkeif;

JUHaMu4yeckre napameTpbl G-KpUBOM IO COCTOSHUIO Ha KaXKAbld TOPrOBBIA JE€Hb,
nyOnuKyeMble Ha OUIIMANIbHOM caiite MOCKOBCKOM OUPIKU.

CraBka KB]l paccumthiBaeTcsi 0€3 MPOMEXKYTOUYHBIX OKPYIJICHHH C TOYHOCTBIO JI0 2
3HAKOB I10CJIE 3aIATO (B MPOLIEHTHOM BBIPAYKEHUN ).

bera xoapdunuenr -

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

Pai Pmi

a Pa;_, ’ m

Pm;_,;

R, - 10XOIHOCTH aKTHBA;

Pa; — ieHa 3akpeITHs aKTHUBA HA JATYy i;

Pa;_; — mpenpinymas 1eHa 3akpbelTHs aKTHBA,

Ry - T0XOJTHOCTh PBIHOYHOT'O HHJIUKATOPA;

Pm; — 3HaYeHne ppIHOYHOrO MHAMKATOpA Ha JaTy i;

Pm;_; — npenpinymiee 3Ha4eHUE pHIHOYHOIO UHIUKATOPA;

i=1..N, ToproBele aHW, NpPENIIESCTBYIOIIUE JaTe OINPEACIICHUs CIpPaBEeIMBOU
croumoctr. JIyisi pacdera JOXOAHOCTH aKTHBAa M PBIHOYHOTO WHAMKaTopa (OeHuMapka),
WCITOJIB3YIOTCSI 3HAUEHUS LIEHBI 3aKPBITUS U PHIHOYHOTO MHAMKATOPA 32 MOCIeIHNE 45 TOProBhIX
JTHEH, IPEAIIECTBYIOIINE JaTe ONPEACIICHNS CIPABEIINBON CTOMMOCTH.

bera koadduIMeHT paccuuThIBaeTCS Ha JAaTy, NMPEALIECTBYIOIIYIO JIaTe€ OINpe/eleHus
cnpaBeanuBoi crouMmocTH. Ilpu sTom mara pacuera bera koadduiieHTa TODKHA SIBISTHCS
TOPrOBBIM JHEM.

ITpu ucnons3oBanun moaenu CAPM B nensax pacuera bera koadunmenta:

Ul aKUUM POCCHMCKMX DSMHUTEHTOB IPUMEHSIOTCA 3HadeHus LleHel 3akpeiTusa Ha

MockoBckoii bupxe.
19



IlonmyyenHoe  3HaueHue bera  kosdduimeHta  OKpyriasercs IO  I[paBHiIam
MaTEMaTUYECKOT0 OKPYTJIEHUS /10 IATH JECATUYHBIX 3HAKOB.

[Tokazarenu R,, Ry, paccunteiBarotcst 6€3 MpoOMeXyTOYHBIX OKPYTIICHUH.

IIpoune ycnosus:

Ilena 3akpbITHS aKTHBAa Ha JaTy OIPEIEICHHs CIPAaBEIIMBOM CTOMMOCTH B MOZCIU HE
YUUTBIBACTCS.

[Tpu OTCYTCTBUHM LIEHBI 3aKPBITHS B KAaKOW-TMOO TOProBhIil I€Hb B meproze 45 TOProBbIX
JHEeM, Ha Jary pacdera kodddunmenta bera, nadopmaryst 0 3HaYSHUH PHIHOYHOTO MHIUKATOPA
(OGeHumapka) 1 6€3pUCKOBOM CTAaBKH 32 3TOT TOPTOBBIH I€Hb B MOJETH HE YUUTHIBACTCSI.

[Ipy HamMuuu I1EHBI 3aKPHITUS U OTCYTCTBUM 3HAYEHMsI PHIHOYHOIO WHJUKATOpA
(OeHumapka) B Kakoi-1u0O TOPTOBBINA JECHb B MepHoJe 45 TOPTOBBIX THEH, Ha ATy pacuera
ko3 duurenta bera, 3HaueHne PHIHOYHOIO MHAMKATOpa (OeHUYMapka) 3a 3TOT TOProBbIH JIEHb
IIPUHUMAETCS PABHBIM IOCJIEIHEMY U3BECTHOMY.

IIpu oTcyrcTBUM 3HauyeHUsi OE3pUCKOBOM CTaBKM Ha JaTy pacyera, 3HadyeHUe
0€3pUCKOBOM CTaBKH 3a ATOT JIeHb IPUHUMAETCS PABHBIM IIOCIIEIHEMY U3BECTHOMY.

C pnaTtel BO3HMKHOBEHHUSI OCHOBaHMM uisi mpumeHeHus wmoxaenu CAPM 1o nater
npeKpaiieHus: ocHoBaHu# i npuMeneHus moaenu CAPM ucnonb3yercss nHGOpManus TOJIBKO
TOM OMpKU, KOTOpask OIpeesIeHa Ha JaTy BOSHUKHOBEHMSI OCHOBAHUI /1l IPUMEHEHUSI MOJIENIN
CAPM. K Takoii nH(OopMauyu OTHOCUTCS CICTYIOIINE 3HAUCHHS:

LI€HA 3aKPBITHS;

3HaYEHHUE PHIHOYHOI'0 MHAUKATOPA.

Onpeneﬂeﬂne CﬂpaBeI[HHBOﬁ CTOMMOCTH JIJIS1 AKIUI HHOCTPAHHBIX OMMTECHTOB

CrnpaBennuBasi CTOMMOCTh aKIIMM MHOCTPAHHBIX YMHUTEHTOB U JICTIO3UTAPHBIX PACIIMCOK
onpezensercs no Mmoaenu CAPM g akumii pocCUNCKUX 3MUTEHTOB.

B kadecTBe pPBHIHOUHOTO HHAMWKATOpa (OEHUMapKa) aKIMil HHOCTPAHHBIX SMUTEHTOB
UCIIONB3YETCSl MHIAEKC OWpKHU, HAa KOTOPOW OmpejelieHa CHpaBeqiuBas IieHa |-ro ypoBHs
MEpapXuu CHPaBEIJIMBOM CTOMMOCTH Ha Jary, MNPEALIECTBYIOLIEH JaTe BO3HUKHOBEHUS
OCHOBaHUU A npuMeHeHust mojenu CAPM.

Jlig akuuii MHOCTPAHHBIX AMUTEHTOB B KaueCTBE OE3PHCKOBOW CTaBKH JOXOTHOCTU
MPUMEHSETCS CTaBKa TOCYJAapCTBEHHBIX IIEHHBIX OyMmar, «CTpaHa pPHCKa» KOTOPBIX
COOTBETCTBYET «CTPAHE PUCKA» OIIEHUBAEMOM aKIWH.

[Tpu ucnonws3zoBanuu monenu CAPM B mensix pacuera bera xosddunmenta ans akiuii
WHOCTPAHHBIX DMHTEHTOB TIPUMEHSIOTCS 3HAUEHUs IIEHBI 3aKPBITUS OWPXKHU, HA KOTOPOM
omnpezesieHa HaJjiexanas KOTUpOBKa 1-ro ypoBHS MepapXuu CIpaBeJIMBONM CTOMMOCTH Ha AaTy,
MPEIIIECTBYIOMIEN JaT€ BOSHUKHOBEHUSI OCHOBaHM 11l npuMeHenust moaenu CAPM.

[Ipu otcyrctBum oObemMa ToproB Ha mary ompexaenenus CUYA mns omnpeneneHus
CITpaBEUTMBON CTOMMOCTHU aKIUH U JIETTO3UTAPHBIX PACIUCOK, OOPAIAIOMINXCs HA HHOCTPAHHBIX
(GOHIOBBIX OMpIKax, MOKET MPUMEHSTHCS YCPETHEHHOE 3a MOCIEIHUE JECATh TOPTOBBIX THEH
CpeaHee 3HAaYeHHEe JBYCTOPOHHEH KOTUPOBKH, pACCYMTAHHOE IO ClIeAyomIel hopMyIe:

IIpu orcyrctBuu oObeMa ToproB Ha pnaty omnpenenenus CYUA g onpeneneHus
CIIPaBEIJTMBOM CTOMMOCTH aKIUK U JETIO3UTAPHBIX PACIIUCOK, OOPANIAIONTNXCS HA HHOCTPAHHBIX
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(bOHIOBBIX OMpKax, MOKET NMPUMEHSATHCS YCPEIHEHHOE 3a IOCJIEIHUE JECATh TOPTrOBBIX JTHEH
CpeaHee 3HaUeHUE IBYCTOPOHHEH KOTUPOBKHU, PACCUUTAHHOE T10 Cieaytomiei hopmyie:

PX_ASKp —PX_BID,
(PX_ASKy, +PX_BIDy, )/2

PX mip10 = —=* Z1ep—o PX_MID, ecnu * 100% < 20%

10

rue:
- n— pgara onpeaenenust CHA,
- PX MID - cpeanee 3HaueHue mexnay nesHou crnpoca PX BID u npennoxeHus
PX ASK 3a nocnennue 10 TOproBeix 1HEH,
- PX BID - nHaubonpmas IeHa Ccrpoca, OMyOJWKOBaHHAS WH(POPMALMOHHBIM
pecypcom Bloomberg,
- PX ASK -  mHauMeHblIas  LeHa  MpeJUIOKEHUs,  ONyOJIMKOBaHHAs
nH(popMalMOHHBIM pecypcom Bloomberg.
JlaHHas LeHa CUYUTAETCS KOPPEKTHOM HpU COOJIIOAEHUU OJHOBPEMEHHO CIIEAYIOIINX
YCIIOBHIA:

- B TeueHue 10 mpeAlIECTBYIOIIMX TOProBbIX JHEW HENPEphIBHO HAOIIOJAINCh
JIBYCTOPOHHUE KOTHPOBKH, BHYTPUIHEBHOE KOJMYECTBO KOTOpBIX HEe MeHee 10 (kax
npumep, B BLM ¢yaxmust QRM, trade recap);

- CIpel MEXAy IBYCTOPOHHMMH KOTHpPOBKaMM Ha naty ompenenenuss CHA cocraBiseT
meHee 20%, TO ecTb OTCYTCTBYET HEOOXOAMMOCTh KOPPEKTUPOBaTb CTOUMOCTh
MHCTPYMEHTa Ha PBIHOYHBIN PUCK, CBS3aHHBINA ¢ 3akpeiTheM mno3uiuu (liquidity cost),
nockonbky Bid/ask cnipex oOpaTHO COOTHOCHTCS € JIMKBHJIHOCTBIO M SIBIISIETCS OLIEHKOM
TPaH3aKIIMOHHBIX U3JIEPIKEK.

OnpenesieHue cipaBeAIUBOl CTOUMOCTH sl 00JIUTAlM POCCHIICKUX IMUTEHTOB.

CnpaBenniiBasi CTOMMOCTh OOJIUTAIlUN POCCHUUCKUX SMHUTEHTOB OTMPENEISIETCS B TOPSIKE
yOBIBaHUS IPUOPUTETA!
Ilena, paccuntannas HKO AO HP/I mo nelicTByromMM METOIMKaM, yTBEPXKIAEHHBIM
nocie 01.12.2017, u ucnosib3yromum, B TOM YUCJIE, CIECTYIOUIUE METO/IbI OLICHKHU:
e MeTo] (DAKTUYECKUX IIEH;
®  METOJI SKCTPAIOJISAIUN UHIEKCOB;
® UHBbIE METOAbl OIEHKH, MCIOJIb3YIOIINE HCXOAHBbIE JAaHHbIE 2-TO YPOBHS HEpapXuu B
cootBercTBUH ¢ MC®D®O13.

B cnywae ecnin kotupoBkH, paccuutanHble L{eHoBeiM nenTpom HPJI mpenocraBieHsl B
JIBYX BHUJAxX — IMPOLUEHTAX WM JCHEXKHBIX E€IUHMIAX, TO NPUOPUTETHOW SABISAETCS LIEHA,
YCTaHOBJIEHHAs B IIPOLIEHTAaX OT HOMHUHAJA.
YPOBEHbD 3

CnpaBemmBaﬂ CTOUMOCTHL OOJITOBBIX II€HHBIX 6YMaF OHpe}IeJ’IerTCfI B CJ'Ie}IyIOHII/IM
MOPsIIKE:
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1. mena, paccuutanHas HKO AO HPJ/] no meromnkam, HCHOJB3YIOUIUM HCXOIHBIE
JaHHbIE 3-r0 ypoBHs uepapxuu B cooTBeTcTBUU ¢ MCDO13, 1 0CHOBaHHBIM Ha:
a. Meroje (paKTOPHOTO Pa3IOKECHHUS;
b. Merone MHIEKCHOTO AUCKOHTHPOBAHUS JICHEKHOTO MTOTOKA;
C. HHBIX METOJAX OILICHKH, HMCIOJb3YIOIIMX HCXOJIHBIE JIaHHBIE 3-TO YpOBHS
uepapxuu B cootBeTcTBUM ¢ MCDO13.
2. llena PV, paccuutanHas 1o MoJeidM AUCKOHTUPOBAHMUSI CTOMMOCTH OyAYIIMX
JEHEXHBIX MOTOKOB cornacHo [Ipunoxenuns 1 nacrosmumx [IpaBui.
3. lleHa, ycTaHOBJICHHasl B OTYETE OLEHIIMKA, COCTABJIECHHOIO HE paHee 6 MEeCSILEB 10
JIaThl ONPEAEIECHUS] CTOMMOCTH YUCTHIX AKTHBOB.

B nepuoa Mexay nataMu OLEHKH OINpejesieHHas: OLEHIIUKOM CIPaBeINBasi CTOMMOCTh
BJIOKCHUSI HE W3MEHSETCS 3a MCKIIOYEHHUEM CIy4aeB BO3HHUKHOBEHHUS COOBITHH, BEIYHIMX K
obecuieHenuto cornacHo [punoxenuto 4.

[Ipy BO3HUKHOBEHUHU COOBITHS, BEAYIIET0 K OOECIICHEHHMIO BIIOXKEHUS, YIIPaBISAOIIAs
KOMIIaHUSI 00si3aHa OCYLIECTBUTHh BHEIUJIAHOBYIO OlleHKY B TeueHue 20 ([Bamuatu) padoumx
nHel. CpaBeayiuBasi CTOMMOCTb ONPENENSETCs B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIMKA, a
JI0 €ro MOJY4YEHUsT B COOTBETCTBUM C METOAOM KOPPEKTHUPOBKHM CIIPaBEUIMBON CTOMMOCTH,
npenycMoTpenHo punoxenuem 4 u 5.

OnpenesieHde CNPaBeIIMBOl CTOMMOCTH TaeB WHBECTHHHOHHBIX (DOHIOB, He
JOMYIIEHHBIX K TOPraM OPraHu3aTopoB TOPTrOBJIH.

CropaBeyiiBasi CTOMMOCTh HWHBECTUIIMOHHBIX T1a€B  OTKPBITBIX, WHTEPBAIBHBIX U
3aKpBITBIX TAeBBIX WHBECTUIMOHHBIX (DOHJIOB HE JIOMYIICHHBIX K TOpPraM OpraHu3aTOpOB
TOPrOBJIM, PaBHA PACYCTHON CTOMMOCTH HMHBECTHIIMOHHBIX MAaeB, PACKPBITON YIPABISIONICH
KOMITaHHEH cOOTBeTCTBYOIEro (Gonma Ha naty ompeneneHuss CUA, a B ciyyae, €Clid Ha 3Ty
JaTy pacueTHas CTOMMOCTh WHBECTHIIMOHHBIX Ia€B HE OMNpEeIeNsiach — Ha IOCIEIHION
pacyeTHYIO JaTy.

Omnpenesienne cnpaBeAJuBOil CTOMMOCTH LEHHBIX OymMar, 0 KOTOPbIM OIpe/iesieH
AHAJIOTHYHbII AKTHUB.

CnpaseyinBasi CTOMMOCTD JIONOJIHUTEJIbHBIX BBIIIYCKOB HEHHBIX OymMar

a) Jlnst onleHkH 1IEHHO# Oymaru UCIoIb3yeTcsl IieHa BBIMYCKa (aHAJIOTMYHOTO aKTHBA), 110
OTHOUIIEHUIO K KOTOPOMY J@HHBIA BBIMYCK SIBJSETCS JOMOJHUTENBHBIM, ONPEACIICHHAsA Ha JAaTy
pacuera CHA B COOTBETCTBHH C MOJICTSIMUA OIICHKHA CTOMMOCTH IIEHHBIX OymMmar, Juisl KOTOPBIX
ompenesieH aKTUBHBIN pBIHOK. CrpaBenyimBas CTOMMOCTh OTPEIEISETCS COMVIACHO 3TOMY
MOPSIIKY 710 BO3HWKHOBEHHS CIPABEJIMBOM CTOMMOCTH IICHHOW OyMmarw, SIBJISIFOIIEHCS
JIOTIOJTHUTEIbHBIM BBIITYCKOM.

a) CrpaBennuBasi CTOMMOCTh OOJUTAIMi JOMOJHUTEIBHOTO BBIMYCKa, BKIIOYCHHBIX B
COCTaB aKTHBOB, HAXOJAILIMUXCS B JOBEPUTEIIBHOM YIPABIECHUU Yy YINPABIAIOIIEH KOMIIAHUU
@oHJa NEHCHOHHOTO M COLMAIBHOrO crpaxoBaHus Poccuiickoit denepauuu, B pe3ysibTaTe
pa3MeIeHusl MyTeM KOHBEPTAIlMM B HUX KOHBEPTUPYEMBIX OOJUTAIMN, HAXOJIWUBIIUXCS B
JIOBEPUTEIIBHOM YIIPABICHUHU y YTPaBIAIONMe KoMmaHuu PoHAga NEHCHOHHOTO U COLMAIIBHOTO
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ctpaxoBanusi Poccuiickoii ®enepaunu, NPU3HACTCS PABHOW CHPABEIJIMBOM CTOMMOCTH
o0nuranuii BeIIIYCKa, 10 OTHOLIEHHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISI€TCS JIOIIOJHUTEIIBHBIM.

6) CnpaBeanuBasi CTOMMOCTb aKLIUH JJOMTOJHUTEIHHOTO BBITYCKa, BKIIFOYCHHBIX B COCTaB
AaKTHBOB, HAXOJSLIUXCS B JOBEPUTEIBHOM YIPABICHUM Yy Ynpasisawowmend kommnanuu Ponpa
IIEHCHOHHOT'0 U COLMabHOro cTpaxoBaHus Poccuiickon denepanuu, B pe3ynbTaTe pasMelicHUs
9THX LIEHHBIX OyMmar myTeMm paclpelesieHusl Cpeay aKLIHOHEPOB WU IyTeM KOHBEpPTALUU B HUX
KOHBEPTHUPYEMBIX LEHHbIX OyMar, INpHU3HAeTCs paBHOM CIpPAaBEAJUBOW CTOMMOCTU aKLUH
BBIIYCKQ, 110 OTHOLICHUIO K KOTOPOMY TaKOM BBIITYCK SIBJII€TCS JOIOJHUTEIIBHBIM.

B) CnipaBeuinBasi CTOUMOCTb aKLUH JOIIOJHUTEIBHOIO BBINYCKA, BKIIIOUYEHHBIX B COCTaB
AaKTHBOB, HaXOJSLIUXCS B JOBEPUTEIBHOM YIPABICHUM Yy Ympasisawowmend komnanuu Ponpa
IIEHCUOHHOTO ¥ COLMAIBHOrO crpaxoBaHus Poccuiickor @enepauuu, B  pe3yibrare
KOHBEPTALIMK B 3TU LIEHHbIE OyMaru akuuil, HaXOAMBIIMXCS B JOBEPUTEIBHOM YIPABIECHUHU Y
Vnpasnsomed komnanuu PoHIAa NEHCHOHHOIO M COLMAIbHOIO CTpaxoBaHWs Poccuiickoit
denepanun, Ipyu peopraHu3anuy B GpopMe NpucoeMHEHMs], IPU3HACTCSA PaBHOU CIIpaBeIMBOM
CTOMMOCTH aKLUMH BBIIYyCKa, II0 OTHOIIEHUIO K KOTOPOMY TAaKOW BBIIYCK SBJISETCS
JOTIOJTHUTEIIbHBIM.

CopaBeyinBasi  CTOMMOCTH I€HHBIX OyMar HOBOIO BBIYCKAa, IOJY4YeHHBIX B
pe3yJabTare KOHBepPTALMH.

a) CnpaBe/uiuBasi CTOMMOCTb IIEHHBIX OyMar HOBOI'O BBIITYCKa, BKJIIOYEHHBIX B COCTaB
AaKTHBOB, HAaXOJSLIUXCS B JOBEPUTEIBHOM YIPABICHHM Yy Ympasisawoomed komnanuu Ponpa
IIEHCMOHHOT'O U COLMaNbHOrO crpaxoBanus Poccuiickoin denepaunns pesynbTaTe KOHBEPTALUU
B HHUX KOHBEPTHPYEMBIX IIEHHBIX Oymar, MpHU3HAETCS PaBHOW CHpPaBEIJIMBOM CTOMMOCTH
KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha JaTy KOHBEpTallUH, JEJICHHOM Ha KOJUYECTBO LIEHHBIX
Oymar, B KOTOpoe KOHBEpTHpPOBaHA OJJHa KOHBEpTUpyeMasl IIeHHas: Oymara.

6) CmopaBemuBas CTOMMOCTh OOJUTallMii HOBOTO BBINYCKAa, BKJIFOYEHHBIX B COCTaB
AaKTMBOB, HaXOJSLIMXCS B JOBEPUTEIBHOM YIPABICHUM y YIpasisomed komnanun donpa
IIEHCHOHHOTO M COLMAIBHOrO cTpaxoBanus Poccuiickoit denepanuus pe3yabTaTe KOHBEpTaAUU
B HMX OOJuranuii, npuHaanexammx OoHy, Npu peopraHu3aliid 3MUTEHTA TaKUX OOJUTanuit
MPU3HAETCS PaBHOM CIIpaBeIIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX OOJIUTALINH.

B) CnpaBennuBas CTOUMOCTh aKIMH, BKJIIIOUEHHBIX B COCTAaB aKTHBOB, HAXOJSIIMXCS B
JIOBEPUTEIILHOM YIIPABICHUH Y Y IIPaBIIAONIeH Komnanuu PoH1a IEHCUOHHOTO U COLUAIbHOTO
crpaxoBanus Poccuiickon @denepanuu, B pe3yiabTaTe KOHBEPTALMU B HUX aKLUM, HAXOAUBIINXCS
B JIOBEPDUTEIBHOM YIpaBICHUM Yy YOpasisomed komnaHud @OOHIA IIEHCUOHHOIO U
couuanbHOro crtpaxoBaHus Poccuiickoit denepanuu, Mpu peopraHuzanvu B (opMe CIUSHUS
MPU3HAETCSI PAaBHOM CIpaBeJIMBOM CTOMMOCTH KOHBEPTHPOBAaHHBIX IEHHBIX Oymar Ha jaary
KOHBEPTAllUK, YMHO)KEHHOHN Ha KO3((DULIMEHT KOHBEpTaIlUH.

r) Copase/iiBasi CTOUMOCTh aKUMH BHOBb CO3[JaHHOTO B Pe3yjbTaTe€ peopraHu3aliu B
dopme paszeneHuss WM BbIIEICHUS aKIIMOHEPHOrO OOIIECTBa, BKJIIOYEHHBIX B COCTAaB aKTHBOB,
HaxOJAIIUXCS B JOBEPUTEILHOM YIIPABICHUH Yy YIIpaBisoled komnanuu OoH1a IEeHCHOHHOTO
U conuanbHOro crpaxosanus Poccuiickoit denepanuu, B pe3ynbraTe KOHBEPTALUU B HUX aKLIUM,
HaxOJMBIIMUXCA B JOBEPUTEIBHOM YIIpaBIeHHMM Yy Ympasistomen komnanuun Donga
MIEHCUOHHOTO W COIMaJIbHOIO cTpaxoBaHus Poccuiickon @Penepanuu, NPU3HAETCS PaBHOMU
CIpaBeAJIMBONA CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTallH, JeIeHHON
Ha KO3 QUIMEHT KOoHBepTauuu. B ciydae eciau B pe3ynbrare pasfeieHHsl WIH BbIICICHUS
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co3maeTcs Ba WM 0ojiee aKIMOHEPHBIX 00IIecTBa, Ha KOA(D(HUIIMEHT KOHBEpPTAIMU JEITUTCS
CIpaBeIMBast CTOUMOCTb KOHBEPTHUPOBAHHBIX LIEHHBIX Oymar, YMEHbILIEHHAs
OPOMOPIMOHATBHO  J0JIE  WMYIIECTBA  PEOPraHM30BAaHHOIO  AKIMOHEPHOTO  OOIIECTBa,
NEPeaHHOr0 AKIMOHEPHOMY OOIIECTBY, CO3AAHHOMY B pe3yjibTaTe paslefeHus WIn
BbIJIETICHUSI.

n) CropaBeirBasi CTOMMOCTb aKIIUH BHOBb CO3/IaHHOTO B pe3yJibTaTe peopraHu3aluu B
dopMe BbIIENICHUS aAKIMOHEPHOTO O0IIecTBa B pe3yibTaTe HUX paclpeieNieHus Ccpeau
aKIIMOHEPOB PEOPraHU30BAaHHOTO aKIIMOHEPHOIO OOIIECTBA, IPU3HACTCS PABHOM HYIIIO.

e) CrpaBeyinBasi CTOMMOCTb aKIMi ¢ OoJibliel (MEHBIECH) HOMUHAIBHON CTOMMOCTBIO,
BKJIIOUEHHBIX B COCTaB aKTHBOB, HaXOSALIMXCS B JIOBEPUTEIBLHOM YIIPABICHUN Y Y IIPaBIISAIOILEH
koMranu QPoHIA NEHCHOHHOIO M CcOouManbHOro crpaxosanus Poccuiickoir ®Penepanuu B
pe3ysbTaTe KOHBEPTALMM B HUX aKIMH, COCTaBIISIBIIMX YKA3aHHbBIE aKTHBbI, IPU3HACTCS] PABHON
CIPaBEIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX B HUX AKIIHH.

k) CropaBemnBasi CTOMMOCTh aKIUK TOW K€ KaTeropuu (TUMAa) C MHBIMU IIPaBaMH,
BKJIFOYEHHBIX B COCTAB aKTUBOB, HaXOJSIIMXCS B JOBEPUTEILHOM YIIPAaBICHUU Yy Y IpaBisIOLIEH
koMranu @DOHJa MEHCHOHHOTO W colManbHOro crpaxoBaHusi Poccuiickoit ®denepanuu, B
pe3ynbTaTe KOHBEPTALMKM B HUX aKIIMM, COCTABJISIBIIMX YKA3aHHbIE aKTUBbI, IPU3HAETCS PABHOM
CIIPaBEUIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX AKIIM.

3) CrpaBeanuBas CTOMMOCTb aKIUH, BKJIIOYEHHBIX B COCTaB aKTHBOB, HAXOMSIIUXCS B
JIOBEpUTENILHOM YIPaBJIEHUU y Yrpasistonieil komnanuu ®oHaa NeHCMOHHOTO U COLUAIbHOIO
crpaxoBanust Poccmiickoii deneparnyu, B pe3yibTare KOHBEPTALUU NPU APOOICHUHM AaKIHiA,
COCTABJISIBUIMX YKa3aHHbIE aKTUBbI, IPU3HAETCS paBHOMU CIpPaBEMJINBOM  CTOMMOCTH
KOHBEPTHUPOBAHHBIX aKIUH, 1€JICHHON Ha KOA(QPUIIMEHT APOOICHHS.

n) CrpaBequBas CTOMMOCTb aKLUil, BKIIOYEHHBIX B COCTaB aKTUBOB, HaXOJSIIMXCS B
JIOBEPUTENIBHOM YIIPABIECHUHU y YTpasistouieil koMnanuu @oHaa NEHCMOHHOTO U COLMAIBbHOIO
cTpaxoBaHus Poccuiickoit @enepanyu, B pe3ynbTaTe KOHBEPTALMK NPU KOHCOJIUAALNN aKLIHH,
COCTaBISIBUIMX yKa3aHHbIE AaKTHBBL, TPU3HAETCS PAaBHOW  CIPaBEIJIMBOM  CTOMMOCTH
KOHBEPTUPOBAHHBIX AKIMI, YMHOKEHHON Ha KO3()PUIMEHT KOHCOIUIALINH.

Onpenenenue cnpaBelMBOil CTOMMOCTH LIEHHBIX OyMar, npuoOpeTeHHbIX B XOje
pa3sMelleHus.

CropaBe/uinBasi CTOMMOCTb IIEHHBIX OyMar, MOpUOOPETEHHBIX B XOJ€ pa3MeLICHHs
NPUHUMAETCS PaBHOM CTOMMOCTM HX NpuoOpeTeHHs (namee - LeHa pa3meuieHus). Ecnu B
TedeHue 10 TOproBeIX AHEH C 1aThl IPUOOPETEHUST HE BBHIOJIHIETCS YCIOBUS MPU3HAHUS PhIHKA
AKTUBHBIM U B 3TOT HE€PUOT HE NPOUCXOINUTIO M3MCHCHHUC KIIFOYEeBOM cTaBKW baHka POCCI/II/I, TO
JJI OIPEACTICHUSA CHpaBeJIHI/IBOfI CTOMMOCTH B OTOT NEPUOA MPUMCHACTCA LI€HA PasMCIICHUA. C
MOMCHTAa OABJICHUSA LCH, ITO3BOJIAIOIINX ITPOU3BECTU OLUCHKY IO JaHHBIM AKTUBHOI'O OCHOBHOI'O
pPBIHKA, HWJIHX C MOMCHTA HN3MCHCHUA KiIfoueBoil cTaBkm banka Poccun OIpECaAcCICHUC
CHpaBEAIMBON CTOMMOCTH LIEHHBIX OyMar mporCcXOoIUT B 00IIeM MOpsKeE.

Hauunas ¢ 11 ToproBoro AHs ¢ MOMEHTa Hayajla BTOPUYHOTO OOpAIIeHUs Pa3MELIeHHbIX
IIEHHBIX OyMar JIHs CIpaBeIINBasi CTOUMOCTD OIPEJIENIIeTCs B 00LIeM MOpsIKeE.

B cnyuyae npuoOpereHus 1ieHHbIX Oymar Ha OMp)Ke B PeXHME OCHOBHBIX TOPIrOB, HO B
J€Hb X pa3MEIlIeHNUs, CIIPAaBeINBasi CTOMMOCTD ONPEesIeTcsl B OOIIEM MOPSIJIKE.

I'nasa 4. IOPSIIOK YPET'YJIMPOBAHMS PASHOIJIACUI
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Cgepka pacuera CYUA mnpencraBieHHOro Ympapistomled koMmrnanuen Crenuain3upoBaHHOMY
JIETIO3UTAPUIO, OCYILECTBIACTCS HE TO3/[HEe pabdoyero JHA, CIEAYIOLWEro 3a JTHEM
IPEOCTAaBIICHHS pacyera.

B cnyuae BpisiBieHus pacxoxxaeHuil B pacuere CUA, npousseneHHbiM Crienuann3nupoBaHHBIM
JIETIO3UTApUEM U YTIPABIISIONIEH KOMIIAaHUEH, OCYIIECTBIISCTCS:

v omnpezneleHue BHIA aKTUBOB (00A3aTENbCTB), IO KOTOPHIM BBIABICHO PACXOXKICHHE U
2
pasMep pacxoXACHUS;

v/ BBIIBJICHHE TPUYHH PACXOXKICHUHN U UX YCTPaHECHHUE,

v' nepecuer CUYA  Vmpasusromeii  kommadueii  w/win  Crenuann3supoBaHHBIM
JIETIO3UTAPUEM;

v’ npoBejieHHe MOBTOPHOU cBepku pacuera CUA, npoussenennbM Crenuann3upoBaHHbIM

JICTIO3UTApUEM U Y IPABJISIONIEH KOMITAHUEH.

B ciyyasix m3aMeHeHUs NaHHBIX, HA OCHOBAaHWU KOTOPBIX OblIa paccuMTaHa CTOMMOCTH
YUCTBIX aKTUBOB, CTOMMOCTb YMCTBIX aKTUBOB MOJJIEKUT nepepacuety. Ilepepacuer croumoctu
YUCTBIX AKTUBOB MOXET HE OCYHIECTBIATHCA TOJBKO B CiIy4yae, KOrja OTKIJIOHEHUE
MCIIOJIb30BAaHHOM B pacueTre CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisieT meHee, yem 0,1
IIPOLICHTa KOPPEKTHOM CTOMMOCTH YUCTBIX AKTUBOB M OTKJIOHEHHWE CTOMMOCTH Ha 3TOT MOMEHT
pacueta coctasisier MeHee 0,1 nmporeHTa KOPPEeKTHON CTOMMOCTH YUCTHIX AaKTHBOB.

JUis BBISICHEHHS HPUYUH pacXOoKJIeHUHM u uX ycTpaHeHus Crenuain3upoBaHHBIN
JIeN0O3UTapuil BIIpaBe MOTPeOOBaTh OT YMPaBJIAIOUIEH KOMMIAHUM TNPEAOCTaBUTh JAOKYMEHTBI
(MU ¥UX KOMUM) W/Win cBeleHus (MHGOpMaIMio), MOATBEPXKIAOIIUE MPABIUIBHOCTh pacyeTa
CUYA.

[Ipy HEBO3MOXXHOCTH YyCTpaHeHHUs pacxoxkiaeHud B pacuere CYA, npousBeIeHHBIM
Crenuanu3upoBaHHBIM JIETIO3UTapUeM M YHOpaBisitonled Kommanuer, Crennanu3upoBaHHBIM
JIEIIO3UTApUEM OJHOBPEMEHHO C IpefocraBieHuEM B (DOHI INEHCUOHHOIO U COLMAIBHOIO
ctpaxoBanust Poccuiickoii ®enepauuu B yCTAHOBJIEHHOM Tmopsaake pacuera CYA
IIPEAOCTABIIACTCA OTYET O BBIABICHHBIX pacxokAeHUsX. [Ipu 3ToM Yinpasisromas koMnaHus u
Creunanu3upoBaHHbIM AEMO3UTApU MPEIIPUHUMAIOT BO3MOXKHBIE JE€WCTBUS, HAIlpaBICHHbIE
Ha YCTPaHEHHE OTKJIOHEHUW B JAIbHEHIIIEM.
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Ipuioxkenne 1

MeToauka onpeaejeHnsi pACYeTHOM LHEeHbI J0JT0BOM IIeHHOI OyMaru

JlosiroBble eHHbIe 0yMaru, HOMUHUPOBAHHbIE B Py0.IsiX, 115l KOTOPBIX OTCYTCTBYET
AKTUBHBIN PHIHOK

CrpaBeanuBass ~ CTOMMOCTh  JOJTOBBIX  IIEHHBIX  OyMar  OLIGHMBaeTCs  Kak
JUCKOHTHPOBAHHAsi CTOMMOCTh OYyIyIIUX ICHEKHBIX MOTOKOB MO (opmysie (KpoMme cllydaes,
KOTJJa OCHOBHBIM PBIHKOM JUIS JOJITOBBIX IIGHHBIX OyMar siBIsieTcss BHEOWPIKEBOW DPBHIHOK)
(IpOMEXKyTOUYHBIE OKpPYIJIEHUS HE IPOU3BOASITCA, IIOJYUYEHHBIM pE3yJbTaT OKPYIJISETCS C

TOYHOCTBIO 710 5 3HAKOB IOCJIC 3aIATOMN):

N
CF;

Pto = t ko
i=1 (1 +1r; + CrSpread) T

Pty — cripaBeiTMBasi CTOMMOCTH JIOJITOBOM IIEHHOM OyMaru;

CF; — Oynyiue neHexHble MOTOKU 10 JI0JITOBOM 1IEHHOM OyMmare (KymoHbl 1 HOMHHAI) C
JaThl OMPECIICHUST CIPABEUTMBOM CTOMMOCTH (HE BKIIIOYas) J0 aarhl odepTsl (ecmu odepra
MpEeIyCMOTPEHA YCIOBUSMHU BBIIIYCKa JIOJITOBOW IIeHHOW Oymaru), JIu0O JaThl MOJIHOTO
MOTAIICHUs], TPEYCMOTPEHHOT0 YCIOBUSAMH Bbllycka (eciu odepTa He mpeaycMmorpena). s
o0nurauuMii ¢ HEONMpPEIeTICHHBIM KYyIMOHOM B OyIylleM BeJIMYMHA JCHEKHBIX IOTOKOB
PacCUMTBIBAETCS] B COOTBETCTBUU C IaHHBIM MTPUIIOKEHUEM.

I — JOXOAHOCTh KpUBOW OeckymoHHOW moxomaHocTu (G-KpuBas), paccuMTaHHas IO
Mertoauke  ompenelieHHs] — KPUBOM  OECKYNMOHHOM  JOXOJHOCTH  TOCYIapCTBEHHBIX
obOnuranuii(o0nurauu ¢eaepaibHbIX 3aiiMOB), yTBepkIeHHas mpaBieHueM [TAO MockoBckas
bupika,cooTBETCTBYIOIIAsI 1aTe BBIMIATHI 1-TO IEHEKHOTO MOTOKA. OKPyTIseTcs 10 2-X 3HAKOB B
MPOLIEHTHOM BBIPAYKEHUH )

CrSpread — wMemumaHHOE 3HAYEeHHE KPEAWTHOTO CIp3Ja OOJIHMTallMOHHOTO WHICKCA
(paccuutbiBaeTcs B coorBeTcTBUH ¢ [Ipunoxxenuem Ne 2);

t; — aTa i-ro mijatexa;

ty — 1aTa OLECHKU,

T — xonu4ecTBO KaJIeHJapHBIX JHEH B Oy, K KOTOPOMY OTHOCHUTCS TUIATEXK;

N — konu4ecTBO Oy yIIMX JEHEKHBIX MTOTOKOB TI0 JIOJTOBOM IIEHHOW Oymare.

MenuanHoe 3HaueHWE KPEAUTHOTO Cchpena mnpuHuUMaercs paBHbIM 0 (HOIB) ISt
rocy1apcTBeHHbIX LeHHbIX Oymar Pd.
Iopsaok pacyera 1eHeKHbIX NOTOKOB 00JIMTALMHU C HeoNpeAeJeHHbIM KYIIOHOM B
oynyuem

[To obGnuramusM ¢ mEepeMEHHBIM KYIOHOM JUIsl OIICHKH OYyIyIIMX JIEHEXHBIX MOTOKOB,
BEJIMYMHA KOTOPHIX HE OIMpPEACIICHa Ha MOMEHT OIEHKH, MCIOJB3YIOTCS Pa3JIMYHbIE TOIXO0/IbI
JUTSL IBYX CITYYaeB:

e Jlo BBIMYCKY/SMHTEHTY HE TMPOUCXOJIUIO PE3KOTO H3MEHEHHUS KpPEIUTHOTO
KadecTBa;
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1.

e [lo BBIMYyCKY/3SMUTEHTY MPOUCXOANIO pe3Ke N3MEHEHHSI KPEAUTHOTO KayeCTBa.

Ilo évinycky/amumenmy He RPOUCXO0OUIO PE3KO20 U3MEHEHUA KPeOUmHO20 Kauecmeda.

MCTO[[BI, YKa3aHHbIC HUXKC, IPUMCHAIOTCA B UCPAPXUUCCKOM IMOPAIAKE.

1.1.

1.2.

1.3.

[Ipu Hammumu nporaoza MOP mo 06a3oBOMy TOKa3aTeNt0, HCHOJIB3YEMOMY ISt

onpezeneHuss BeaMuMHbl KynoHa (Hampumep, WIILI), BennyuMHBI KYNOHOB Ha CPOKH,

uMerIrecs B nporaoze MOP, paccunThIBaroTCsS Ha OCHOBAaHUM JaHHBIX IporHo3za MOP.

Ecniu nporno3 MOP wumeercs He Ha Bechb IEpUOJ, TO OCTaBIIMECS KYIIOHBI

ONPENENAI0TCS 10 METOAAM, YKa3aHHBIM HUXKE.

[Ipu Hamuuuu x0T OBl OAHOTO BBHINYCKA AaHAJOTHYHBIX OOIUranuii (Cpok, oObeM

BBIITYCKa) TOTO YK€ IMUTEHTA, 110 KOTOPHIM HA JJaTy OLIEHKH €CTh 1I€HA aKTUBHOT'O PHIHKA,

JUIsL pacueTa BEJIMUYMHBI KyIIOHOB 1I€HA IPUHUMAETCs paBHOU LI€HE, Taollel JOXOIHOCTh

[I0 aHaJOTMYHbIM oOiurauusM. B nensx pacuera BEIWYMHBI KaXKIOrO OTAEIBHOIO

Oyayiero KyroHa OHU IPUHUMAIOTCSI paBHBIMU HA BECh HEONPEACIEHHbIN OCTaBILIUICS

0 morameHusi nepuoj. B ciaydae Hanmmuus 0Ooriee OIHOTO BBITYCKAa aHAIOTUYHBIX

oOnuranuii Toro k€ AMHUTEHTa (OJUHAKOBBIA CPOK M 00BEM), IO KOTOPHIM Ha Aary

OLICHKM €CTh LI€Ha AaKTUBHOIO pbIHKA, JJII pacueTa BEJIMYMHBl KYINOHOB II€HA

MIPUHUMAETCSl PaBHOM Cpe/lHEN LIEHE TAKUX BBIITYCKOB.

[Ipy OTCYTCTBMU II€HBl AKTUBHOTO pbIHKA [AJIS QHAJOTUYHBIX OOJHMTaluil TOro XKe

HMHUTEHTA UCIOJIBL3YETCS MOAXO0/1 COXPAHEHMSI KPEJUTHOIO CIIp3/1a.

1.3.1. Ecnm nieHa akTUBHOTO PhIHKA MO JTaHHOW OOJHMramuy Moria ObITh ONpe/eneHa He
Oosee yem 1 (oauH) Mecsll Ha3ad, TO HA KaXAbIA JIEHb C OMpeAessseMON IEeHOU
pPacCUMTHIBAECTCS Pa3HMIIA CTABOK MEXIY JAOXOJHOCTHIO K IOTAIIEHUIO MO JIAHHOU
obnuranuu u ctaBkoi B G-kpuBoit mo OP3 Ha CpoK, paBHBIN JHOpaLUU OOJIUTALINH.
Cnpan ompenensieTcsi Kak cpefHee 3HA4eHHE MEXIy 3TUMHU pasHuuamu. s
pacueTa BEJIMYMHBl HEU3BECTHBIX KYIOHOB II€HA IPUHMMAETCS DPABHOU IIEHE,
JaroIlel T0X0IHOCTh, paBHYIo (r+Spread) Ha JaTy OLEHKH, I7Ie:

I — cTaBKa KpUBOM OecKynoHHOMU 10xoaHocTH pbiHKa OD3 (G-kpuBas),
Spread — cpeanuit cpa.

1.3.2. Ecnu 1ieHa akTHBHOTO pBhIHKA OOJIMTaliud HE MOTJIa OBITH OmMpenesieHa He Oosee
yeMm | Mecsll Ha3ajl, TO B Ka4€CTBE KPEIUTHOTO CIP3/1a MPUHUMAETCS yCPETHEHHBII
KPEeIUTHBIN CIIpAJT 32 OAUH MeECsIl He 0oJIee YeM MO TPeM APYTHUM OOJIUTalUsiM TOTO
e SMUTEHTa ¢ Hauboisiee OJM3KUMHU K OIIEHHBAaEMOMY JropauusMu. KpeauTHsblii
CIIP3J] paCCUUTHIBAETCS aHAJIOTUYHO 1. 1.3.1.

1.3.3. Ecnu SMUTEHT HE UMEET APYrux oOiIMranuii, MMEIOIUX 11eHy aKTUBHOTO PhIHKA B
TEUEHHE MpEeAbIIylIero Mecslla, TO JJig OLEHKH HEU3BECTHBIX KYIOHOB
MPUMEHSIETCA TOAXOJ <«BIIEIOHOB» KPEAUTHOTO PHUCKA IO PEUTHUHTY SMUTEHTA.
JIoXOTHOCTh NMPUHUMAETCS PAaBHOM JTOXOJHOCTH IO COOTBETCTBYIOIIEMY HHIECKCY
oOnurauuif, COOTBETCTBYIOUIEMY pPEUTHHIOBOW Tpymie, K KOTOPOH OTHOCHUTCS
OlleHUBaeMas OOJTUTalns:
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Tabmuna 1

HanunonanbHas mkana nist Poccuiickoii @enepaunu .
PeiiTunrosas
AO "Jkcnepr " " " "
AKPA (AO) PA" 00O "HKP 00O "HPA rpynmna
PeliTunrosas
AAA (RU) ruAAA AAA.u AAA[r|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAlrul, Peil
eliTHHrOBast
AA-(RU), AH(RU), | ruAA-, ruA+, AA-ru, A+.ru, AA-ru), A+ru),
A (RU), A-(RU) ruA, ruA- Aru, A-ru Alrul, A-Jru rpynna I
BBB+(R
(RU), ruBBB+, BBB+.1u, BBB+ru, .
BBB (RU), PeiiTunroBas
ruBBB, BBB.ru, BBBIrul,
BBB-(RU), ruBBB-, ruBB+ BBB-ru, BB+.ru | BBB-|ru| BB+|ryl rpynua I
BB+(RU) ’ e
. . . PeliTunrosas
Bonee Hu3kuil pedTHHT / PEUTHHT OTCYTCTBYET
rpynna IV

Kpenutnbiii copen gns pedrunrosbix rpynn I, II, III paccuumtbiBaercst Ha Kaxkayr Aary
ONpeIeTICHUs CIIPaBEUIMBON CTOMMOCTH JAOJITOBOIO UHCTPYMEHTA.

IIpu Beruncienun kpeautHoro cupena I, I, III peUTHHrOBBIX TPyIIT UCHOJIB3YETCA MEAUAHHOE

3HAYCHHE KPEAMTHOrO crpena 3a mociaeanue 20 TOproBeIX JHEH (<= maTbl OMNpeneacHUs

CIIPaBEJIMBOM CTOMMOCTH).

Jnsa pacuera MenmaHHOro 3HadeHHs kpeautHoro crpepa I, II, III pedtmHroseix rpynm

UCTIONIE3YIOTCSl 3HAUCHUS JOXOJHOCTH CIICAYIOIIUX OOJUTallMOHHBIX HHJIEKCOB MOCKOBCKOM

OMpKU, paCKPHIBAEMBIX IO UTOT'aM Ka)KJJ0TO0 TOProBOro AHs Ha caiiTe MOCKOBCKOI OUpiKHU:

Nunexc kopropaTuBHbIX obnuranuit (> 1 rona, peitunr = AAA(RU))
Tuxkep: RUCBTRAAANS
Onucanune nHAEKCA! https://www.moex.com/ru/index’ RUCBTRAAANS
https://www.moex.com/ru/index/RUCBTRAAANS/archive/
Nnpnexc xopriopatuBHbIX o0Oiuranuii (> 1 roga, A-(RU) < peittunr < AA+(RU))
RUCBTRA2A
https://www.moex.com/ru/index’ RUCBTRA2A
https://www.moex.com/ru/index/RUCBTRA2A/archive/
Wnpaexc xopriopatuBHbIX obnuranuit (>0,5 rona, BB+RU) < peiituar < BBB+(RU))
Tuxkep: RUCBTR2B3B
Ornucanue UHAEKCA! https://www.moex.com/ru/index/RUCBTR2B3B
ApXUB 3HaUEHUIL: https://www.moex.com/ru/index/ RUCBTR2B3B/archive/

ApXUB 3HaUEHUH:

Tukep:
Ornucanne UHIEKCa:
ApXUB 3HaUEHUN:

1.3.4. Ecin 5MUTEHT HE HMMEET PEWTHHIra, TO HMCHOJIb3YyEeTCS IOAXOJ «PEHUTHHra II0
noxonHocTH». [Imst 3TOro Ha MOCNHETHIO JaTy, Ha KOTOPYK HMEeTCs IeHa
aKTUBHOTO PhIHKA (MJIM Ha JAaTy OMpeAeTICHHs TOCIEIHET0 KyIoHa WIN TOCIeIHEN
odepThl), ompenensercs HauOonee ONU3KUN MO AOXOTHOCTH HMHIEKC OOIUTAIIMIA,
obnuranys B JajdbHEMIIEeM CuUMTaeTcs MpHHAJIeKAle K OSTOW KaTeropuu
PEUTHHTIOB.

2. Ilo amumenmy/obauzayuu nPouUCcxoouno pe3Koe usmeHeHue KpeoumHnozo Kauecmad.
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2.1. Ecnu mpou3zonuio yaydiieHHue KpeJUTHOro KadecTBa B CIEICTBUU TMOKYINKH IMHUTEHTa
KOMIIaHUEH ¢ OoMbIIel KPeIuTOoCIIOCOOHOCThIO (00JIee BBICOKMM PEHUTHHIOM), TO TIpU
ONpEICJICHUN HEU3BECTHBIX KYINOHOB B TMOPSJIKE, OMMCAaHHOM B M. 1, B KadecTBe
AQHAJIOTUYHBIX BBIITYCKOB UCIOJIB3YIOTCSL OOJUTallii KOMITAHUHU-TIOKYTIATEeJIsl.

2.2. Ecnu  mpow30IuIo  YXYAIICHHE KPEAUTHOTO KadecTBa (CHIDKCHHE PEUTHHTA,
KOPIOPATUBHBIN KOH(IJIUKT, 3HAYUMBIE TPETEH3UH KOHTPAreHTOB WU TOCYJapCTBEHHBIX
OpPraHoB U T.II.), TO ONPEAENSAIOTCS aHAJOTUYHbIE CUTYallUu C JPYTMMU SMUTEHTAMU B
npouuioM. B kadectBe 0a3bl AJis ONpeneseHHs] JOXOIHOCTHU AJisi pacdera BEeIMYMHBI
HEU3BECTHBIX KYIIOHOB HCIIOJIb3YETCS] OTHOCUTENBHBINA POCT CIP3/ia MOABEPrHYBILIETOCS
CTpecCy 3MUTEHTa B IPOLUIOM, YMHO)KEHHBI Ha KPEIUTHBIM CIIP3J OLEHUBAEMOIO
SMHUTEHTa JO0 MOMEHTa CTPECCOBOrO COObITHS. OTHOCHTENBHBIA pPOCT CHpdAa
paccuuThIBaeTCA Kak OTHOIIEHHWE cpeaHero cupi3ga 3a 10 (mecsaTtb) AHEW ¢ MOMEHTa
CTPECCOBOTO COOBITHS K CHPAAY A0 CTpeccoBOro coOwiTus. Ilpu sTOM B TeueHUU
YKa3aHHBIX JIeCATH JHEW MOIKHO ObITh He MeHee 5 (MATH) IHEH, Ha KOTOpbIE IO
pe3ynbTaTaM TOProB €CTh LIEHBI, UCIOJIb3yeMbIe Ui OICHKHM Ha aKTMBHOM pbIHKE. B
Clly4ae eclii TaKMX JHEll MeHee MATH, TO JJs pacueTa OTHOCUTEIBHOIO CIp3ja
UCIIOJIb3YIOTCS IIEPBbIE TaKUE MATh THEH.

2.3. Pe3koe M3MEHEHUE KPEAUTHOTO Ka4eCTBa MOXKET IIPU3HABATHCS B CIEAYIOLIUX CIydasx
(BKJIIOYast, HO HE OTPAaHUYMBAACH):

e CHMXEHHE/POCT pEeUTHUHTa BBITYCKA/IMUTEHTA;

e [Ipuobperenue sMUTEHTa KOMIaHHUEH ¢ OoJjiee BHICOKUM/HU3KUM KPEJUTHBIM KaueCTBOM
(Oosiee BBICOKMM/HU3KUM PEUTUHIOM);

e BxiroyeHHME SMUTEHTA B CAHKIIMOHHBIN CIIUCOK;

e (Cepbe3Hblil KOPIOPATUBHBIN KOH(IIUKT;

e 3HayuTENLHLIE NPETCH3NU KOHTPArcHTOB UJIU I'OCYAapCTBCHHBIX OPraHOB.

JlosroBbie HeHHbIe 0yMaru, HOMHHUPOBAHHbIC B MHOCTPAHHOH BAJIIOTE, 1JIsl KOTOPBIX
OTCYTCTBYeT AKTHBHBbIH PHIHOK

21.]'[5[ O6HHF3HI/II>1, HOMHMHHPOBAHHBIX B BaJIIOTC, B TOM YHUCIIC, B OTHOIICHHHU KOTOPBIX
M3BECTEH KOHEYHBIA 3aeMINMK (MO JaHHBIM CHCTEMBI cbonds.ru), mpHu 3TOM «CTpaHOW pHUCKa»
3aeMIIuKa sABJseTcs Poccus, cripaBeiiuBas CTOMMOCTh ONPEICSISICTCS METOJIOM MPUBEICHHON
CTONUMOCTHU 6y21y1]_[I/IX JCHEXHBIX ITIOTOKOB

B cootBercTBUU C HaCTOHIJ_Ieﬁ MOZCIIBIO PACUCTHAaA ILCHA (LICHBI) I[OJ'IFOBOfI LIeHHofI 6yMal"I/I,
HOMI/IHI/IpOBaHHOﬁ B HHOCTpaHHOﬁ BAJIIOTC, ONPCACIACTCAd MCTOAOM HpHBeﬂeHHOﬁ CTOUMOCTHU
6yzlyI_I_II/IX JCHEXHBIX ITOTOKOB I10 (I)OpMYJ'IeZ
CF,
PV = T
i=1 (1 +17)365
rae
T - CTaBKa JUCKOHTHPOBAHUSI;
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N - KOJIMYECTBO OCTABIIUXCA Ha JAaTy OLEHKH IJaTeXel MPOIEHTOB W/WIM OCHOBHOM
CYMMBEI JIOJITA 110 JOTOBOPY (ZIETI03UTY, JOITOBOU IIEHHOH Oymare);

CF, - Benu4mHa 1-T0 TUIaTeXa B PyOIsaX;
t; - naTa i-ro miarexa;
to - 1aTa OLICHKU.

[IpomexyTOuHBIE OKPYIVIEHHS HE IIPOU3BOMASATCS, ITOIYYEHHBIM PE3YJIBTAT OKPYIJISIETCS C
TOYHOCTBIO 40 2 3HAKOB I1OCJIE 3aIIATOH.

Bennunna i-ro mnarexa B pyousx (CF,) paccunThiBaeTes Mo cleaykomei hopmyie:
CE, = CF;+F
rie
CF, - BennumHa i-ro maTexa B pyoIsx;

CF; - BenmnumHa i-TO MJIaTeXxa B BAIIOTE HOMUHAJIA;

F - popBapausliii Kypc pyOJisi O OTHOIICHHUIO K BaJlFOTe HOMHUHAJA, HA JaTy pacyera

Benuunna GpopBapIHOro Kypca pacCUMThIBAaeTCs 1Mo (Gopmyie:
1+ t
F=ss ( RUB)t
(1 + 7ror)
rie

F - ¢popBapaHblil Kypc py0Iis 0 OTHOILIEHHIO K BaJIFOTE HOMHHAJA, Ha aTy pacueTa

S - Tekymuil cnoT-Kypc pyoJisi 10 OTHOIIECHUIO K HHOCTPAHHOW BAJIIOTE, YCTAHOBJIEHHBIN
bankom Poccun Ha nary pacueros. ;

ti_to
365

TruB - AOXOAHOCTb pyOJIeBON KpUBOW OECKYIIOHHOMN J0XOAHOCTH, ONPEAeNEHHON Ha AaTy
pacyeToB B TOUKE, COOTBETCTBYIOIIEH CPOKY A0 BBIMIATHI 1-T0O IUIaTeXa (OMpeenseTcs B
COOTBETCTBUM C «MeTOAUKONH ompeAeneHus KpUBOM OECKyNmOHHOM JOXOJHOCTH
roCy/lapCTBeHHbIX oOnuranuii (oOnaurauuu ¢eaepanbHbBIX 3ailMOB)», yTBEpKAaeMON
npasienrneM [TAO MockoBckast bupka)

TroRr - AOXOJHOCTh MHOCTPAHHOW KPUBOW OECKYIMOHHOW TOXOMHOCTH, OMpEAeIEHHON Ha

AaTy pacucToB B TOUKC, COOTBCTCTByTOH.[CfI CPOKY IO BBIIIJIATHI 1-T0 IIaTexa.

B cnyuae, ecnu uHctpymeHT HOomuHUpoBaH B Jommapax CHIA — qns onpeneneHus
3HAYEHHUS Trog UCTIONB3YETCS KPUBAsI IOXOTHOCTH TOCY/IapPCTBEHHBIX OOTUT AN CIIA'.

B cnyuae, ecniu uHCTpyMeHT HOMUHMpOoBaH B EBPO — st onpenenenus 3Ha4eHUs Tror
HCTIOMB3YETCs KPUBAsi JOXOAHOCTH FOCYAaPCTBEHHBIX 00MHTaiuii EBpo30HEI”.

1 .
https://home.treasury.gov/resource-center/data-chart-center/interest-

rates/TextView?type=daily_treasury yield curve&field tdr date value_month=202211
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[Ipu 3TOM, 3HAUYEHHS CTABOK TFpR, COOTBETCTBYIOIINE HEJUCKPETHBIM TEHOpPAM (CpOKaM)
pPacCUUTBIBAIOTCS METOJOM JIMHEMHOW MHTEPHOJISAIMN HMCXOAS U3 CYHIECTBYIOLIUX
3HAQYEHHH CTaBOK COOTBETCTBYIONIEH KpUBOW OCCKYMOHHOW JOXOAHOCTH. Pacyer
MIPOUCXOUT IO CleAyIolel Gpopmyie:

(Y1 = Yp) x (X — Xo)
(X1 — Xo)

Y:Y0+

rIe
X — TeHop (CpOK) Uil 3HAYEHUS CTAaBKU Trog, 3HAYCHHE KOTOPOH OTCYTCTBYET B
COOTBETCTBYIOIICH KPUBOI OECKYIIOHHON JOXOIHOCTH

Xo u X; — Omkaiiliue W3BeCTHBIE TEHOPHI (CPOKM) CTABOK Trpg, B MPENENbl KOTOPBIX
nomnagaer X, npu 3tom X; > X > X))

Y — uckomoe 3Ha4yeHue CTaBKH Trpr COOTBETCTBYIOIIEE TEHOPY (CPOKy) X

Yy u Y; — 3HaueHUsI CTaBOK Trppg, COOTBETCTBYIOLIUE TEHOPaM (cpokaM) Xy u X;

[Ipu dhopmupoBannu rpaduka OyaymIUX ACHEKHBIX MOTOKOB YYUTHIBAIOTCS BCE JICHEKHBIC
MOTOKH B MOTAIICHHE OCHOBHOTO JIOJITa M KYIIOHHOTO JI0X0J]a B TCUCHUE 0KUIaeMOT0 CPOKa
oOpareHusl.

OxunaeMplii CpoKk oOpamieHus IeHHOW Oymaru ompenensiercs C JaThl pacuera
CIpaBeTMBOM CTOMMOCTH (HE BKJIFOUas) 10 HAUMEHBIIEH U3 1aT (BKII0Yast):
® J1aThI O(I)eprI3 , Jaollel BiajenbliaM OOJHranuii mpaBo BBIKyMa, ONrpKaiieil K
JnaTe OIpelesieHHs] CIpaBeIMBONM CTOMMOCTH (HE BKIIOYas JaTy OIMpeelieHus
CIIPaBEIJIMBOM CTOMMOCTH).

e J1aThI ITOJHOTO MOTAUIeHUs, IPEYCMOTPEHHOMN YCIOBUSMHU BBIITYCKA.

[lox naToit JeHEKHOTO MOTOKA MTOHUMAIOTCS:
e TUIAHOBBIE JAaThl OKOHYAHHUS KYMOHHBIX MEPHOJOB U MEPUOJIOB JJII YAaCTHUYHOIO
norameHruda OCHOBHOI'O J0Jira B COOTBETCTBHUU C YCIIOBUSAMMU BBIITYCKA,
e JaTa, IO KOTOPOW OMpENEeIeH OXHUIAEMBIM CPOK OOpaiieHusi B COOTBETCTBUU C
YCJIOBUSIMH BBIITYCKaA.
HGHG)KHBIG ITIOTOKH, BKJIFOYast KYHOHHBIﬁ J0X04, paCCUUTBIBAIOTCA B COOTBETCTBUHU C
YCIIOBUSIMU BBIITyCKa.
CraBka TUCKOHTHPOBAHUS OYAYIIMX ACHEKHBIX MOTOKOB OIMpENeseTcs sl TOJITOBOM
[IEHHOM OyMaru Ha KaKIylo JaTy MPUMEHEHHUS.
CraBka AWCKOHTUPOBAHUS TPUHUMAETCS PaBHOW HOMHUHAIBHON OE3PHCKOBOW CTaBKE
noxonnoctu (craBke KBJ/[ B Touke, COOTBETCTBYIOIIECH Aare ACHEKHOTO IOTOKA),
YBETMYCHHOW Ha COOTBETCTBYIOIIEEC 3HAUYEHHWE KPEAUTHOTO CHpeaa, KOTOPBIH
OTpeieNIsieTCs CAEAYIOIUM CII0COO0M:

% https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html Hcrons3yrorcs

3HaYeHMs mapamerpa Spot Rate juis BceX JocTynHbIX obauranuii (all bonds).
3
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e MeIMaHHOE 3HAYEHHWE U3 JMaNa3oHa KPEAUTHBIX CHOPENOB, OMNpEIEICHHOE s
PEUTHUHTOBOM TPYNIIBI JOJITOBOM IIEHHOW OyMaru ¢ y4eToM TpeOOBaHMI HACTOSIIUX
[TpaBuii( cM. METOI AMCKOHTUPOBAHUSI IEHEKHBIX TOTOKOB YIS OOJIUTallui B PyOIIsX).
JloxonHocTh KpuBOM OeckynmoHHOU noxonHocTu (G-KpuBasi) ompenensieTcss B COOTBETCTBUU C
«MeTonuKoOW OmpeneyeHus] KPUBOM OECKYMOHHOW TOXOJHOCTH TOCYJApPCTBCHHBIX OOIHMTaIruit
(oOnuranmu enepanbHbBIX 3aiiMOB)», yTBepkaaemoii mpasienueM [TAO MockoBckas bupixka.
3nauenue craBku KBJ[ ompexpensercs B 0a3uUCHBIX ITyHKTaxX, Jajiee IMOJYYCHHOE 3HAUCHUE
OKPYTJISIETCS 1O MPaBHJIaM MaTEMAaTHUYE€CKOTO OKPYTJICHHUS J10 2 —X 3HAKOB MOCJIE 3aIATOM.
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Ipuio:xkenne 2

MeToauka pacueTra KpEeAUTHOI0 cripeaa IJis 10JIrOBbIX HHCTPYMEHTOB

Jlns neneit pacuera MeauaHHoro kpeautHoro cupena (CrSpread) B 3aBUCUMOCTH OT KPEAUTHOTO
peiiTuHra y BBIIIyCKa JOJTOBOM ILEHHOM Oymaru, a B Cilydae €ro OTCYTCTBUS - peHTHHra
SMHTEHTA, a B CJIy4ae U €ro OTCYTCTBHS PEUTHHI NOpy4MTeNs (rapaHTa), KOHEYHOTO 3aeMIIMKa
JOJTOBOM ILIeHHOW Oymarw, IONroBasi ILieHHas Oymara MOXKET OBITh OTHECEHa K OIHOH u3
YEeTBIPEX PEUTHHIOBBIX TIpynil. JloAroBble MHCTPYMEHTBHI, BBINYIIEHHbIE MUHHCTEPCTBOM
¢unancoB Poccuiickoit denepanuu, OTHOCATCS K PpEUTHHTOBOU Tpyre [

[Tpy HaNMUYMKM HECKOJIBKUX PEHTHHIOB, BHIOMpPACTCS HAUOOJBIIUI M3 UMEIOIIUXCS aKTyalbHBIX
KPEAUTHBIX PEUTHHIOB. Ecium NOpy4UTENsCTBO IO BBIIYCKY JOJTOBOM LEHHOW OyMmaru
o0ecrnieynBaeT HCIHOJIHEHUE OO0S3aTENbCTB B IOJIHOM 00bEME W (WIM) rapaHTUs BblJaHa Ha
CyMMY HOMHHAQJIBHOM CTOMMOCTM M HPOLEHTOB IO TAaKUM JOJIOBBIM IIEHHBIM Oymaram, TO
BbIOMpaeTcsl HAuOOJBIIMN M3 HMEIOIIMXCS AaKTYaJbHBIX KPEIUTHBIX PEHTUHIOB BBIMYCKa
JIOJrOBOM IIEHHOM Oymaru u nopyuuTens (rapaHra), KOHEYHOIO 3aeMIIHKa.

B orcyrcTBUM pelTHHra BBIIYCKAa M SMUTEHTA, IPUCBOEHHOTO XOTSA Obl OAHUM PEUTHHIOBBIM
areHTCTBOM, INPH HAIWYUH PEUTHHTA MOPYYHTENs / 3a€MIIMKA IO BBIIYCKY IIEHHOW Oymaru
UCTIONB3YeTCsl HAaMOOJBIINI U3 aKTYaJIbHBIX KPEAUTHBIX PEHTHHIOB TOPYYHUTENS / 3aEMIIHKA 1O
BBIIIYCKY, IPUCBOCHHBIX PAa3JIMYHBIMU PEUTUHIOBBIMU ar€HTCTBAMMU.

B cnyuyae ecnu BhIIycK sBIsieTCS CyOOPIMHUPOBAHHBIM U OTCYTCTBYET PEUTHHI SMHCCHHU, TO
HOJYYEHHBIH PEUTHUHT SMUTEHTA WK OpY4UTEIs (TapaHTa) CHIXKAETCs Ha 2 CTYIEHU.

Jns neneil onpeneseHus KpeAUTHOIO CIpela BBOAATCS CIEAYIOLIHME PEHTUHIOBBIE I'PYIIIBI B
3aBUCUMOCTH OT IIPUCBOEHHOTO PEMTHHra POCCHUMCKUMHM PEUTHHIOBBIMH  areHTCTBAMH IIO
HallMOHAIBHOW IIKAJIE:

PeiitunroBass rpynma I — HauBbICHIMII/MaKCUMaNbHBIA YPOBEHb KPEIUTOCIOCOOHOCTH,
(uHAHCOBOM HAIEKHOCTH U (PUHAHCOBOM YCTOMYMBOCTHM 110 CPaBHEHUIO C JPYTUMHU
HSMHUTEHTAMH, BBITYCKaMH IIEHHbIX Oymar uiu (MHAHCOBBIMU 00s3aTenbcTBaMU. B ykazaHHYyIO
PEUTUHIOBYIO IPYIITY BKJIFOUAIOTCS JOJITOBBIE NHCTPYMEHTBI C pEUTUHIOM AAA.

Peiitunrosasi rpynna Il — BeIcOKuil ypoBeHb KpEeAUTOCIIOCOOHOCTH, (PMHAHCOBOI Ha/IeKHOCTH
U (UHAHCOBOM YCTOMYMBOCTH (OT YMEPEHHO BBICOKOTO JI0 BBICOKOT0). B  ykazaHHYyIO
PEUTHHIOBYIO TPYIIY BKJIIOUAIOTCS JOJITOBbIE HHCTPYMEHTHI C PEUTHHIOM OT A- 10 AA+.

Peiitunrosas rpynna III — cpennuii ypoBeHb KpeAUTOCIOCOOHOCTH, (PMHAHCOBOM Ha/IeKHOCTU
U (UHAHCOBOW yCTOMYMBOCTHM (OT YMEpPEHHO HHM3KOro J0 cpenHero). B ykazaHHyro
PEUTUHIOBYIO IPYIIY BKIKOYAKOTCS JOJITOBbIE HHCTPYMEHTHI ¢ peTHHIOM 0T BB+ 10 BBB+.

Peiitunrosasi rpynna IV — Hu3kuii ypoBeHb KpeIUTOCIOCOOHOCTH, (PUHAHCOBOM HA/IEKHOCTH
¥ (UHAHCOBOW YCTOWYMBOCTH (OT MpenaedoiTHOTO 10 YMEPEHHO HHU3KOro). B ykazaHHYIO
PEUTHUHTOBYIO TPYIITY BKIKOYAKOTCS JOJTOBbIE HHCTPYMEHTHI:
e (e3 peiiTHHTa, IPUCBOCHHOTO PEUTHHIOBBIMU areHTCTBAMH, YKa3aHHBIMH B Tabmuie 1,
WIH

e ¢ peiituarom Huxke BB+ no mkane OxcnepTPA.
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Tabmuma 1

HanunonanbHas mkana ais Poceuniickoit @enepanuu

PeiiTunroBas
AO "Jkcneprt " " " "
AKPA (AO) PA" 00O "HKP 000 "HPA rpynmna
PeiiTunroBas
AAA (RU) ruAAA AAA.ru AAA[r|
rpynmna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAlrul, Peil
e THHrOBast
AA-(RU), AH(RU), | ruAA-, ruA+, AA-ru, A+.ru, AA-ru, A+ru),
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alrul, A-Jrul rpynna I
+
BBBHRU), ruBBB+, BBB+.ru, BBB+rul, .
BBB (RU), PeiiTunroBas
BBB-RU) ruBBB, BBB.ru, BBBIrul, .
- ) rpynmna
- + - +. - +
BB(RU) ruBBB-, ruBB BBB-.ru, BB+.ru BBB-|ru| BB+|ry|
N . PeiiTunroBas
bonee nuskuit pedTHHT / pEUTHUHT OTCYTCTBYET
rpynna IV

Kpenutnbii cnpen s peurunrosbix rpymnm I, II, III paccumrteiBaeTcss Ha Kaxkayro Aary

OIIPCACIICHUS CHpaBeﬂHHBOﬁ CTOUMOCTH OOJI'OBOI'O HHCTPYMCHTA.

IIpu Beruncienuun kpeautHoro cupena I, II, III peRTUHrOBBIX TPyl UCIIONB3YETCSI MEAUAHHOE

3HAQUYCHHE KPEAMTHOrO crpena 3a mnociaeanue 20 TOproBeIX IHEH (<= maTbl ONpeneacHUs
CIIpaBEUTMBON CTOUMOCTH ).

Jnsa pacuera MenumaHHOro 3HadeHHs kpeautHoro crpepa I, II, III peltmHroseix rpynm

WCIIOJIB3YIOTCSl 3HAYEHUS JIOXOJHOCTH CIEAYIONINX OOJUTAIIMOHHBIX WHIEKCOB MOCKOBCKOM

OMpKU, paCKPHIBAEMBIX IO UTOT'aM Ka)KJOTO TOProBOro AHs Ha caiiTe MOCKOBCKOI OUpiKu:

d. Wupaexc xopriopaTuBHbIX obnuranuii (> 1 roga, peiitunr = AAA(RU))

Tukep:

RUCBTRAAANS

Onucanune nHAEKCA!
ApXHB 3HaUYEHUMN:
e. Nnpnexc xopriopatuBHbIX oOiuranuii (> 1 roga, A-(RU) < peittunr < AA+(RU))
RUCBTRA2A

Tukep:

Onucanue HHIEKCA:

ApXUB 3HaUEHUH:

https://www.moex.com/ru/index’ RUCBTRAAANS
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

https://www.moex.com/ru/index’ RUCBTRA2A
https://www.moex.com/ru/index’ RUCBTRA2A/archive/

f. Wunexc xopriopatuBHbIX obmuranuii (>0,5 rona, BB+HRU) < peiituar < BBB+(RU))
RUCBTR2B3B

Tukep:

Onucanune nHAEKCA!
ApXUB 3HaUYEHUMN:

Pacuer wmeamanHoro kpemutHoro copega miusa I I,

4
OCYIIECTBIISIETCS B CIAEAYIOIIEM TOPSIKE

PeliTunrosas rpynna I

https://www.moex.com/ru/index/’RUCBTR2B3B
https://www.moex.com/ru/index/’ RUCBTR2B3B/archive/

[II pedTHUHTrOBBIX TpyMII

PaccunteiBaeTcs kpeauTHBIN ciipen Spry 32 Ka bl u3 20 MOCIeTHUX TOPTOBBIX THEH:

4 o
IIpu pacuere Meguannoro kpegurHoro cmupena aus 1, 11, 111 pefturroBsIx rpymmn ucmonb3yiotes 3HadeHne Ctasku KB/l B Touke,
COOTBETCTBYIOIIEH AIOPAIMH COBETYIONIEr0 PEHTHHTOBOM TpyIIe WHAEKCA W 3HAYCHMS JJOXOJHOCTH OOJUIallMOHHBIX MHAEKCOB MOCKOBCKOM
OUp>KH 32 PAAZl CONOCTABUMBIX AT, COCTOANIMIT 13 20 MOCIEIHUX TOPrOBBIX AHEH MOAPAL.
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Spr1 = (YruceTrAAAaNs — KBJIRucBTRAAANS) X 100,

I'ne:
Sprr - 3HAYEHUS CIPEe/a, PACCUUTAHHBIC B 0a3UCHBIX MyHKTaX;
YRUCBTRAAANS - noxonHocte wuHAekca RUCBTRAAANS, packpbiTas
MocKOBCKOI OHpKel;
KBArucBTRAAANS - 3Hauenwe CraBku KB/ B TOouke, COOTBETCTBYIOIICH

JIoparuu HHIEKCA RUCBTRAAANS PacKpBITOi
MOCKOBCKOIi OUpIKeH.

PaccunThIBaeTCS MEIMAaHHOE 3HAYEHUE KPEAUTHOTrO crpera Spr 3a mocieadue 20
TOPrOBBIX JTHEH (MearaHa U3 MOJYYEeHHOTO psina Spry).

[lpu pacyeTe MEAMAHHOTO 3HAYEHHS KPEIUTHOTO CIpena Spr; MPOMEKYTOUYHBIE
OKpYTJICHUs1 3HadeHUN Spry HE mpom3BoAATcs. [loaydeHHOe MeIMaHHOe 3HAYEHUE KPEIUTHOTO
crpea Sply OKPYIUISIETCS O TpaBUIIaM MaTEMaTHYECKOrO0 OKPYIVIEHHS JIO LEJOr0 3HAYEeHHs
0a3uCHBIX MYHKTOB.

PeiitTunrosasi rpymnmna I
PaccuuThiBaeTcst KpeauTHBIN cipell Sprir 32 KKl 13 20 OCIeTHUX TOPTOBBIX JTHEH:

Serit = (Yrucerraza — KBZARuceTRAZA) X 100,
[Ine:

Seri - 3HAUEHUs CIPe/a, pACCUUTAHHBIC B 0a3UCHBIX MyHKTaX;

YRUCBTRA2A - poxomnocte wmHAekca RUCBTRA2A, packpbiTas
MockoBckoii Oupxei;

KBARUcBTRAZA - 3”HaueHue CraBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
moparuu naaekca RUCBTRA2A packpbiToit MockoBCKoOi
OupKei.

PaccunThiBacTCs MeJMAHHOE 3HAYEHHWE KPEeOUTHOro crpera Spry 3a mocneadue 20
TOPTOBBIX JTHEH (MeauaHa U3 MOJYyYeHHOTO psiaa Spri).

Ilpn pacuere 3HAYEHHMsS MEAMAHHOIO KPEOUTHOIrO crpeaa Spry IPOMEXYTOUYHBIE
OKpYTJIeHUsI 3HaUeHUH Spryip He mpou3BoAsTcs. [lonydeHHOe MennaHHOe 3HA4YeHHUE KPEAUTHOTO
crpena Spry; OKPYIJISETCS 110 MpaBUJIaM MAaTeMaTHYECKOrO OKPYIJIEHHS JIO IEIOro 3HauYeHHs
0a3uCHBIX MYHKTOB.

Peiitunrosas rpynna II1
PaccunTthiBaeTCS KpeIUTHBIN cripe Sprin 3@ KXl u3 20 MocieTHUX TOPTOBBIX JTHEH:

Sermn = (YruceTrzB3e — KBZAruceTr2B38) X 100,
I'ne:

Speri - 3HAYEHUS CIIPE/Ia, PaCCUNTAHHBIC B 0a3MCHBIX ITyHKTAX;

YRUCBTR2B3B - noxomHocth uHIekca RUCBTR2B3B, packpeitas
MockoBckoii Oupikeit;

KBARuUcBTR2B3B - 3”aueHue CraBku KBJ[ B ToOuke, COOTBETCTBYIOLIEH
mopanun naaekca RUCBTR2B3Bpackpeitoii MockoBckoit
OMpIKei.

PaccunThIBacTCs MeIMaHHOEC 3HAYEHHE KPEIUTHOTO crpema Spry; 3a mocieanue 20

TOPTOBBIX JTHEW (MeauaHa U3 MOTYYEHHOTO Psifaa Sprm).
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Ilpu pacyere 3HAYEHWS MEIUAHHOTO KPEAWUTHOTO CHpena Sply; MPOMEXYTOYHbIE
OKpYTJICHUS 3HaUYeHUU Spryy HEe pou3BoAsaTcs. [lomydeHHOe MearaHHOE 3HAYCHHE KPEIUTHOTO
crpena Spyy OKPYIJISIETCS 10 MpaBHJIaM MaTeMaTHYECKOTO OKPYIJICHHS 0 IEJIOr0 3HAYCHHUS
0a3MCHBIX MyHKTOB.

1. OcoOennocTH onpeesieHUsi KPeIUTHBIX cpenos s IV peldiTHHroBo# rpynnsi
C yderoM Hanmuuus B JaHHOW TPYyINIE JOJTOBBIX HMHCTPYMEHTOB HHU3KOIO KPEIUTHOIO
KauyecTBa, B T.4. Npeaae(ONTHBIX, a TAKKe IOJTOBBIX MHCTPYMEHTOB YOBIETBOPUTEIHHOIO
KPEIUTHOTO Ka4yecTBa, HO 0e3 pedThHra, MeJUaHHbIi KPEIUTHBINA crpe Spryy PACCUUTHIBACTCS
Ha MHJUBHIyalbHON OCHOBE JJISl KaKJOI0 JOJIFOBOI0 MHCTPYMEHTA.
3Ha4yeHre MEIMaHHOI0 KPEAUTHOTO cIipesia AJIsl JJOJATOBOI0 HHCTPYMEHTA, BKIIOUEHHOI'O B
IV pedTUHroByIO TIpyIIy, PacCUMTBIBACTCS Ha KaXIYK JaTy OIpelesIeHus CIpaBeIMBON
CTOMMOCTH JI0JITOBOTO HHCTPYMEHTA B CJIEYFOIIEM TOPSIKE :
HE peXe 4YeM Ha MOCIEIHUM JeHb KaXkJ0ro KBapTaja Ijs JOJIFOBOIO MHCTPYMEHTa
OIIpeIeIAETCS 3HAUeHHE KPEAUTHOTIO CIPea ¢ IPUMEHEHUEM OJJHOTO U3 IIEPEUUCIICHHBIX
HIDKE CIOCO0O0B (fajiee — IKCHEPTHOE 3HAUYEHUE KpeauTHoro crpezna). OIHOBpEMEHHO
Ul JOITOBOIO MHCTPYMEHTA OIpPEIENAeTCS BEIMYMHA OTKIOHEHUS JKCIEPTHOIO
3HA4eHUs KpPEAMTHOro cCIpera OT 3HAYeHUS MEAMAaHHOIO KPEJUTHOro CIpesa,
paccuntanHoro uis III peiTUHroBoOM Ipynmsl Ha ATy K€ JaTy (ASIZ?(HI_IV));

MEMAHHbBIA KPEIUTHBINA crpe Spry, Ui JOJTOBOTO HHCTPYMEHTA MPU3HACTCS PABHBIM

(B mopsiike yObIBaHUS IPUOPUTETA):

®  DHKCHEPTHOMY 3HAYCHUIO KPEOUTHOIO CHOpEAa, €CIM OHO pPACCUMTAHO Ha JaTy
ONPENEIEHUS CIPABENIMBOM CTOMMOCTH JI0JTOBOIO HHCTPYMEHTA,

®  3HAQUEHUIO MEIMAHHOI'O KPEIWUTHOro crpena, paccuutaHHomy mis I peritunrosoi
TPYNIBI HA JATy ONPEAEIEHUs CIIPABEIJIMBOM CTOMMOCTH JI0JATOBOIO HHCTPYMEHTA U
YBEJIIMYEHHOMY HA BEJIMYUHY AS;’F‘(IH_IV), paccuMTaHHYI0 Ha HauOolee MO3THIO0

JaTy ONpEeNeNeHHs] HKCIEPTHOrO 3HAu€HUs KPEeIUTHOro crpena s JIaHHOTO
JI0JITOBOIO UHCTPYMEHTA.

B nensx HacTosIIero myHKTa B pac4eTe 3Ha4YeHUs] MEIUAaHHOTO KpeauTHoro crpena i 11
PEUTHHIOBOM TpYNNbl HE YUUTHIBAETCS NpPEeMHUSA 3a CYOOPIMHUPOBAHHOCTh B Cilydae, €cCliu
JIOJTOBOM MHCTPYMEHT SIBJISIETCS CYOOPIMHUPOBAHHBIM.

IIpu pacdere 3KCHEPTHOrO 3HAYEHMsS] KPEAUTHOTO CIpPEJa MAaKCHMaJIbHO HCIIOJNb3YHOTCS
HaOJrofaeMble  PHIHOYHBIE JaHHBble. Hiudke mnpuBeneHbl BO3MOXKHBIE METOABI pacyera
HKCIEPTHOTO 3HAYEHHUs KPEIUTHOrOo CHpela B TNOpsAAKe YOBbIBaHUS MPUOpPUTETA IO
MCIIOJIb30BAaHUIO PHIHOYHBIX JAHHBIX:

o Ecnu y smuTeHTa MMeEIOTCS B OOpallleHUH JPYTHe BBITYCKH JOJTOBBIX ILIEHHBIX

OymMmar, 1o KOTOpPBIM CYILIECTBYET aKTUBHBIA PHIHOK U UMEIOTCS JOCTYIIHbIE IIeHbl YPOBHS 1

UepapXuM CIPaBeAJIUBOM CTOMMOCTH, TO MEAMAHHOE 3HAYE€HHWE KPEAUTHOTO CcIpesa

paccuuThIBa€TCA Kak CpeJHee 3HaYeHHE OTKJIOHEHHH H(P(GEeKTUBHON TOXOIHOCTH K

noramenno (odepre) Takux BoimyckoB oT CtaBku KB/l ansi cpenHeB3BEIIEHHOTO Cpoka

70 norameHust (oepTbl) COOTBETCTBYIOIIETO BHIMYCKA.

Spty = OKPYTJI(CP3HAY(YTM; — KB/I;),4) % 100,

5 o . . . .
Ecnmu Ha JIaTy OIPEACIICHUS CIPaBEJIMBOM CTOMMOCTH JOJITOBOM ILICHHOW 6yMar1/1, BKJIFOYCHHOH B [V PECUTHHIOBYIO TPYIILY,
3HA4YCHUE MCIAMAHHOI'0 KPEAUTHOrO crpena ajist He€ He YCTaHOBJIEHO, TO pacyY€THas LEHa TaKO JIONTOBOM LIEHHOM 6yMam onpeacicHHas
METOAOM HpHBCﬂeHHOﬁ CTOUMOCTH 6yI[yH.[HX JACHEKHBIX IIOTOKOB IIPU3HACTCA paBHOﬁ HYJIIO.
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I'ne:

I'ne:

Setv - MeJIMaHHOE 3Ha4Y€HHE KPEIUTHOrO CIpea, pacCUuTaHHbIE
B 0A3MCHBIX ITYHKTaX;
YTM; - abddexTuBHAsT TOXOAHOCTH K moramieHuio (odepre) 1o
CpPEHEB3BEIICHHON 1I€HE i-I'0 BBINYCKA JOJTOBOM IIEHHOM
Oymaru, packpbiTass MOCKOBCKOM OHpIKeit;
KB/; - 3nayenue CtaBku KBJl B TOuke, COOTBETCTBYHOIIECH
CPEIHEB3BEIICHHOMY CPOKY 110 moramieHusi (opepTsl) i-ro
BBITTYCKa JOJITOBOM IIEHHOW OyMaru;
i - uIeHTH(UKATOp BBIMYCKa JOJTOBOM LIEHHOW Oymaru
AMUTEHTA, OTIUYHOI'O OT OLIEHUBAEMOTO.
Ecnu BbITycKy AONTOBOM IIEHHOW OyMard WM SMUTEHTY /MOPYYUTENI0 STOTO
BBIMYCKA MPUCBOCH PEHUTHHI MEXAYHAPOJHBIM WJIM HAalMOHAJIBHBIM PEHTHHTOBBIM
areHTCTBOM, yKa3zaHHbIM B Tabnuue 1, To MeanaHHOE 3HaYeHUE KPEAUTHOTO CIpesia
paccUMTHIBACTCS KaK CpelHee 3HAYeHHE OTKIOHEHUH 3()()EeKTUBHOW JTOXOIHOCTH K
norameHuro (o)epTe) BHIITYCKOB JOJITOBBIX IIEHHBIX OyMar ¢ TAaKUM K€ WU OJTM3KHM
KPEIUTHBIM PEUTUHIOM, PHIHOK MO KOTOPBIM IMPHU3HAETCS AKTUBHBIM M HMEIOTCA
HabIo1aeMble peIHOYHBIE 1IeHbl ypoBHS 1, oT CtaBku KBJl nis cpeqHeB3BeieHHOTO
cpoka 10 noramieHust (0pepThl) COOTBETCTBYIOIIETO BHIMYCKA.
bnu3kuM  KpeauTHBIM pPEHTHHTOM TPU3HAETCS KPEAUTHBIM PEUTHHT, KOTOPHBIHA
OTKJIOHSIETCSI OT KPEAUTHOTO PEHTHHIa SMUTEHTA/BBITYCKA/TIOPYIUTENS 110 BBITYCKY
Ha +/- OTHY KPETUTHYIO CTYIICHb.
Shty = OKPYTJI(CP3HAUY(YTM; — KB/;), 4) X 100,

Setiv - MeIMaHHOE 3HaYeHHE KPEIUTHOTO CIpe/a, pacCYNTaHHBIC
B 0a3UCHBIX MMYHKTaX;

YTM;

f - 3(pexTuBHasg NOXOAHOCTh K morameHuto (odepre) 1o

CPEIHEB3BEIICHHON LIEHE j-I'O BBINYCKA JOJIOBOM LIEHHOMN
Oymaru, packpbiTas MOCKOBCKON OUpiKeit;

KB/ - 3”aueHue CraBku KBJ[ B Touke, cOOTBeTCTBYMOLIEH
CPEIHEB3BEIICHHOMY CPOKY 110 ToramieHusi / ohepThl j-ro
BBIIYCKa JIOJITOBOI IIEeHHOM Oymaru;

j - WJEHTU(UKATOp BBIMYyCKa JOJTOBOM IeHHON Oymaru,
OTJIMYHOTO OT OLEHUBAEMOI0, C TaKUM K€ WU OJIU3KUM
KPEAUTHBIM PEUTHUHTOM.

[Ipu oTcyTrcTBUM pEWTHHra BBIIyCKa JOJTOBOM IIEHHOW Oymaru, smuTeHTa /

MOPYUYUTEINS ATOrO BBITYCKA, IPUCBOEHHOTO MEXAYHApOAHBIM WM HAllMOHAIBHBIM

PEUTHHIOBBIM areHTCTBOM, YyKa3aHHbIM B TaOmuie 1, MeauaHHoe 3HaYeHHE

KPEAUTHOT'O CIpe/ia paCCUUTHIBAECTCS:

O Kak OTKJOHeHue 3()(PEeKTUBHONW JOXOJHOCTH K MOTalleHHio (odepre) BhITyCcKa
JIOJITOBOM LIEHHOM OymMaru aHajJOTMYHOrO KPEIUTHOrO KayecTBa, PHIHOK IIO
KOTOpOMY NIPU3HAETCS AKTUBHBIM M HMEIOTCS DPBIHOYHBIE LIEHBI YPOBHS 1
uepapxuu crnpasennuBoir croumoctd, oT CraBku KBJ[ ans cpenHeB3BenIeHHOTo
CpoKa 10 roraimieHus (0pepThl) COOTBETCTBYIOIIETO BBIITYCKa.
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AHAJOTMYHOE KPEIUTHOE KAadeCTBO MOXKET ONPENesITbCsl HAa OCHOBAHHUH
IIPUCBOCHHOTO KPEIUTHOIO PpEWTHHra MCXOAs U3 BHYTPEHHEW METOAUKHU
OIIPEIETICHUS BEIMYUHBI KPEIUTHOIO PUCKA.

O Kak MEJUaHHOE 3HA4YCHHE KpPEOUTHOro clpena, paccuurtanHoro it Il

PEUTHHTOBOM IPyMIbI, YBEIMYEHHOE HA BeuuuHy AFD.

Benuuuna AFD exeroniHo omnpenensercs Kak pasHUIla MEXAYy CpEeaHUM

3HAYEHHMEM YacTOTHI 1e()ONTOB® BBITYCKOB JOJTOBBIX IIEHHBIX OyMar poCCHMCKUX

SMHUTEHTOB, OTHECEHHBIX K pEeUTHHTroBOW rpymnmne IV, U cpegHuM 3HaAYCHUEM

4aCcTOTHI 1€()OJITOB BBHITYCKOB JIOJTOBBIX IIEHHBIX OyMar pOCCUHCKUX 3MUTEHTOB,

OTHECEHHBIX K perTtuHrosou rpymme III.

Cpennee 3HaueHHE YacTOTHI JA€(OJITOB BBIYCKOB JIOJTOBBIX LIEHHBIX Oymar,

OTHECEHHBIX K COOTBETCTBYIOLIEW PEUTUHIOBOM TpyNIle, ONPEAENSETCS 10

dbopmye:

o ISP
FD = CP3HAY Z— ,
IS
n

rjae:

ISP - KOJIMYECTBO POCCUMCKUX SMUTEHTOB BBIIYCKOB JOJIOBBIX LIEHHBIX
OyMmar, OTHeCEHHBIX B COOTBETCTBUU ¢ Tadmwmieir 1 K COOTBETCTBYIOIICH
PEUTHUHTOBOW Trpymme, AOMyCTUBIIMX Ae(oNT XOTs OBl  OIHOTO
00s513aTeNbCTBA, MPEIYCMOTPEHHOTO XOTs OBl OJHUM  BBITYCKOM
JIONITOBBIX IIEHHBIX OyMar B Te€YeHHE COOTBETCTBYIOIIETO Meproja (roaa)
HaOII0ICHUS,

IS - KOJIMYECTBO POCCHUMCKUX SMHUTEHTOB BBIMYCKOB JOJTOBBIX LEHHBIX
OyMar, OTHECEHHBIX B COOTBETCTBUU C Tabimiieit 1 K COOTBETCTBYIOIIEH
PEUTHHTOBOW IpymIe;

n - MOPAIKOBBIM HOMep mepuoja (rojga) HaONIOIEHUs, NMPUHAAICKALUN
MHOXECTBY N;

N - KOJIMYECTBO MEPHOAOB HAOIIOAEHUS, JIET.

Pesynbrat pacuera FD okpyrisercs no npaBuiiaM MaTeMaTH4eCKOTr0 OKPYTIeHUs

JI0 LIEJIOT0 3HAYEHUS.

2. Tlopsinok ompeejieHUs IMANAa30HA KPeIUTHBIX CIPeAOB Il PeTHHIOBbIX TPy

Br16op nmana3ona aAuana3oHOB KPEOUTHBIX COpenoB i pedtuHrosbix rpymm I, 11, 1T

OCHOBEBIBACTCA Ha CICAYIOIICM:

MEAWAHHOE  3HAYEHWE KPEAWTHOIO  CIOpela  Ompelensercas B IOPSIKeE,
IIPEAYCMOTPEHHOM HACTOAIUM PernamenTom;

HWDKHSS IpaHuna Juist [-oil peMTMHroBOl rpynnsl NpuHUMaeTcs: paBHoU 0, Tak Kak
JOXOJHOCTH oOnuranuii [-oif peMTHHTOBOM IpyNIBI HE JODKHA OBITh HUXKE CpeHel
JIOXOJHOCTH IrOCyJapCTBEHHBIX Oymar;

% Onpenenenne gacToTsl e(OITOB MPOM3BOAMTCA HA OCHOBAHHH MyONMYHBIX TOCTYIHBIX JAHHBIX IO
nedonrtam, myOIMKYeMbIX Ha CaliTe COOTBETCTBYIOIIETO areHTCTRA.

Jledont B OTHOMIEHUM XOTS OB OJHOTO 0053aTENbhCTBA, MPEITYCMOTPEHHOTO XOTS OBl OJTHUM BBITYCKOM
JIOJITOBBIX [IEHHBIX OyMar SMHTEHTa, IpeanoiaraeT 1e(oT SMUTEHTA.
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®  HWKHAA rpaHuna Wi Il-of  peWTHMHTOBOM TPYIIbl YCTAaHABIMBACTCS pPaBHOM
MEAMAHHOMY 3Ha4€HUIO [-0if peHTUHIOBOM rpyNIbl, TaK KaK JOXOJHOCTb OOJUTralvii
[I-0#f peHTHHTOBO IPYNIIBI HE JOJHKHA OBITH HUXKE CPEAHEH TOXOTHOCTH OOJIUTAIIHIA
I-o¥i peNTUHIOBOM I'PYIIIIBI;

=  HWKHAA rpanuna s Ill-edl pedTHHroBOM TIPYIIBI YCTAaHABIMBACTCS PAaBHOU
MeIMaHHOMY 3HadyeHuto [I-oif peWTHHTroBOM TIpymmbl, Tak KaK JdOXOJHOCTh
obmuramuii  Ill-eli pedTHHTOBOW TpPYNIbl HE JODKHA OBITh HWIKE CpEIHEH
JIOXOIHOCTH oOymranui [1-oif peHTHHTOBOM TPYTIIBI,

"  BepXHsS rpaHHLla PEUTHHTOBOM TPYIIbI YCTaHABIMBAETCA TaKUM 00pa3oM, YTOOBI
JMara3oH MEXIy HIDKHEW TpaHMLEeH W MeAMaHoW ObUl paBeH AMANA30Hy MEXIy
MEJMaHON U BEPXHEU I'paHULEH PEUTUHIOBOM TPYIIIIBL.

Pacuer nuamazona KpeaIUTHBIX CIIPEIOB (MUHUMAIBLHOTO 3HAUYCHUST KPEIUTHOTO CIipesa -
Min(a), MaKCHMaJIbHOTO 3HAaYeHHUs KpeauTHoro crpeaa - Max (B)) Bemonasercsa mis 1, 11, 11
PEUTHHTOBOW TPYIITBI HCXO/S U3 3HAYCHUI MEUAHHBIX KPEIUTHBIX CIIPEIOB COOTBETCTBYOICH
PCUTHHTOBOW TPYINIBI B COOTBETCTBMU ¢ Tabnmmed 1 ¢ ydeTrom TpeMuM 3a
CyOOpIMHUPOBAHHOCTH (€CITM MPUMEHUMO K aHAIU3UPYEMOMY UHCTPYMEHTY).

HToroBsie Auana3oHbl KPEIUTHBIX CIIPEAOB IpHUBeneHbl B Tabnuue 2.
Pacuer nquana3zoHa KpeIuTHBIX cripenoB s [V peUTHHIOBOM IpyINIIbl HE BBIITOJIHSIETCS.
Tabnuna 2. JlnanazoH KpeIUTHBIX CIPEAOB PEUTUHIOBBIX TPYIIIL.

,HI/IaHa?)OH KPE€AUTHBIX CIIPpEa0B

Min (a) | Meanana | Max (B)

Pelitunrosas rpymnna I

0 + mpemust ‘ Sprp + TipemMust ‘ 2 X Spt; + npemust

Peiitunrosas rpymnma 11

Sprp + pemMust ‘ Spry T mpemust ‘ (2 X Sty — Spry) + mpemust

Peiitunrosas rpymma 11

Sty T mpemust ‘ Spt + npemus ‘ (2 X Sptyp — Sptyp) + npeMust
Ipumeuanue:

B Tabnuue 3HaueHue MokazaTelis «IpeMUs» MPUHUMAETCS paBHBIM 3HAYEHUIO IPEMUH 32
CyOOpIMHUPOBAHHOCTh JJIsi CyOOpAMHHMPOBAHHBIX JETO3UTOB M CYyOOPAMHUPOBAHHBIX
oOnuranuii KpeAUTHBIX OPraHU3alui B clydyae OTCYTCTBUS PEeHTHHIa BBITyCKa, U PaBHBIM
0 B OCTanpHBIX CITydasXx.
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OnpeneneHue MeIHAHHOIO 3HAYEHHS] KPEAWUTHOIO CHp3Aa I LEHHbIX Oymar,
HOMUHHUPOBAHHBIX B HHOCTPAHHOI BaJIIOTeE.

Ecimu s oneHwBaeMod JONTOBOM IEHHOW OymMard OCHOBHBIM PBIHKOM SIBJISIETCS

OMp:KeBOil PBIHOK, TO MEAMAHHBIA KpeauTHBIN crpap (CrSpread) paccuuThIBacTCs Ha

OCHOBaHUM BBIOpaHHBIX YTIPABJIAIOUICH KOMIIAHWEH aHAJIOTMYHBIX JOJTOBBIX IICHHBIX

Oymar, ajii KOTOPBIX Ha JaTy pacueTra CTOMMOCTH YUCTBIX aKTUBOB (MJIM B MPEIbIIYIIHMA

TOPrOBbII JICHb, €CJIM JaTa OIPEJCICHUS CTOMMOCTH YHUCTBIX AKTHBOB SBJSIETCS HE

TOPTOBBIM JTHEM) PHIHOK IIPU3HAETCS AKTUBHBIM.

Eciu s oneHwBaeMod JOJTOBOM IIEHHOW OymMard OCHOBHBIM PBIHKOM SIBJISIETCSI

BHEOHMPIKeBOH PBIHOK, TO MEIMAHHBIA KpeauTHBIA cripaa (CrSpread) paccunThiBaeTcs Ha

OCHOBaHUHU BBIOpaHHBIX YTIPABJISAIONICH KOMIIAaHWEH aHAJIOTMYHBIX JOJTOBBIX II€HHBIX

Oymar, ajii KOTOPBIX Ha JaTy pacueTra CTOMMOCTH YUCTBHIX aKTUBOB (MJIM B MPEIbIIYIIHMA

TOPrOBBbII JICHb, €CIM JaTa OIPEACICHUS] CTOUMOCTH YHCTBIX AKTHBOB SBJISIETCS HE

TOProBbIM JIHEM) €cThb LieHa o Mertonuke HP/I.

JonroBass neHHas Oymara INpU3HAETCs aHAJOrOM JJs ILeJiel OLIEHKU B cllydae, €clld

OJIHOBPEMEHHO COOJIIO/Ial0TCA CIIEYIOIINE YCIOBUS:

1. BaymoTa 0OpaIlIeHHs aHaJora COBMAIAET C BATIOTON 0OpallleHus OIEHUBAEMOW TOJITOBOM
IIEHHON OyMmaru;

2. nropanus aHajora OTKJIOHSIETCSI OT 3HAUEHHUS JIOPAlliU OLICHHMBAEMOMN JOJITOBOM IEHHOU
Oymaru Ha +/- 90 nueii (B ciydyae eciay HEBO3MOXHO BBIOpaTh HH OJAHOTO aHAJIOTa, IO
KOTOPOMY [IOpallusi YIOBJIETBOPSET OO0O3HAYCHHOMY YCJIOBHIO, JOIYCKAeTCs BHIOOP
AQHAJIOTOB C MPOU3BOJIBHON JfOpalueil, pu yCIOBUH, YTO CPEIHEB3BEIICHHAs AHOpaIus
MHOECTBA JIOJTOBBIX IIEHHBIX Oymar, BBIOpaHHBIX B KadyeCTBE aHAJIOIOB,
YIIOBJIETBOPSIET 0003HAUEHHOMY YCJIOBHIO)

3. aHaJior OTHOCUTCA K TOH K€ peUTUHIOBOM T'PYyMIIE YTO U OLIEHUBaeMas JOJroBasi IEHHas
Oymara;

4. aHanor fABISIETCS JAPYTMM BBIIIYCKOM TOTO K€ SMHUTEHTA, YTO M OLIEHMBaeMas JI0JIr0Bas
neHHas Oymara, a B Cilydae OTCYTCTBHS - DMHUTEHT aHAJIOra OTHOCUTCS K TOMY JKe
arperupoBaHHOMY CEKTOPY OJKOHOMUKHM M CTPaHOW pHUCKAa SMUTEHTa/KOHEYHOTO
3aeMIIuKa (1o JaHHBIM cucTeMbl cbonds.ru) sBisieTcst Poccust.

JlosaroBasi ueHHasi Oymara MoxeT ObITb OTHeceHA K OJHOH M3 YeThbIpeX PedTHHIOBBIX
rpynn B 3aBUCUMOCTH OT KPEIUTHOTO PEUTHHIA y BBITYCKa JOJITOBOW IIEHHOM Oymaru, a B
CJIyyae ero OTCYTCTBUS - PEUTHHIa SMUTEHTA WM NOPY4YHUTENs (rapaHTa) JOJATrOBON LEHHOM
Oymaru. Ilpu HaIMYUU HECKOJIBKUX PEHTHHIOB, BRIOMpPAETCS HAMOONBIIUN M3 UMEIOLINXCS
aKTyaJbHbBIX KPEIUTHBIX peUTHHIoB. Tabnuma npuseaeHa B 1. 1 [Ipunoxenus

Jns neneil HacCTOSIIEH METOMMKHU BBIACIAIOTCSA CIEAYIOIIME AarperHpoOBaHHBbIE CEKTOPBI
IKOHOMMKHU: (DUHAHCOBBIA CEKTOp, CEKTOP PETMOHAIBHBIX M MYHHIIMMIAIbHBIX BBITYCKOB;
KOPIIOPaTUBHBIN CEKTOP; CEKTOP TOCYJapCTBEHHBIX LIEHHBIX Oymar.

KpeauTtHslii cripaz 1o KakJIoMy aHAJIOTY pacCUUTHIBAETCS B CIEAYIONIEM MOPSIKE:
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CrSpread; = YTM; —1;
e,
YTM; — noXoAHOCTH K TorameHnuo/odepTe i-oro aHauora;
7; — JIOXOIHOCTh Hanbosee OJM3KOT0, B TEPMHUHAX JIIOPAIIAH, BBIITYCKa CYBEPEHHBIX Oymar
(b0, B ciaydae e€ro OTCYTCTBHS, KOPIOPATHBHBIA BBIMYCK («CTpaHa PHCKa» KOTOPOTO
COOTBETCTBYET «CTpaHE PHUCKa» OIICHUBAEMOMN OOJUTAINi) C MUHHUMAJIbHBIM PEUTUHIOM Ha
YPOBHE CYBEPEHHOT0), BAIIOTa KOTOPOTO COOTBETCTBYET BAIIOTE OLICHUBACMOMN OOJIMTAlIUU
(manee, BoIyck-0OeHuMapk). [log «Hambosee OJU3KKUM, B TEPMUHAX JTIOPALIUNAY TOHUMACTCS
HAXOXK/JICHUE TAKOTO BBIITyCKa-OCHUYMAapKa, CPeId BO3MOXKHBIX, JIJIsI KOTOPOTO

|" moparys oneHuBaeMoi 6ymaru” — "aropalys Bbllycka — 6eHUMapka”| - min

B cityuae HajMuusl HECKOJIBKHMX BBIITYCKOB PACCUMTBHIBACTCS CPEIIHEE 3HAYCHHUE T;.

MenuaHHbBIH KPEIUTHBIN CIPAJ PACCUUTHIBACTCSA HAa OCHOBAHUU TMOJYYEHHBIX KPEIUTHBIX
cpefoB  aHajoroB. Ilpum pacdere 3HAUYEHHS MEIMAHHOTO KPEOUTHOTO  CHpena
MPOMEXKYTOUHBIE OKpYIJIeHUs 3HadeHuil CrSpread; He NMPOU3BOIATCS, pe3yNbTaT pacdera
OKPYTJISIETCS 0 MPaBUJIaM MAaTEMaTUYECKOT0 OKPYIJIEHUS ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIe
3aIIsITOM.
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Ipuioxkenue 3

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

IToaxoasl Kk OonpeacjaJceHnuIo aM0pTH3I/Ip0BaHHOﬁ CTOMMOCTH J0JITOBOM IIEHHOH 6yMarn

1. Ilocne mnepBOHA4YaIBbHOIrO MPU3HAHMA U JO TIpPEKpallleHus MpPU3HAHUS 10
aMOPTHU3MPOBAHHOW  CTOMMOCTH  OIICHHMBAIOTCS  JIONTOBBIE  IIGHHbIE  Oymarw,
KJ1aCCH(HIIPOBAHHEIE B KATETOPUH :

® JOJIOBbIC ICHHBIC 6yMaFI/I, YACPIKUBACMBIC 0 IMOTallICHUS,

e JIONTOBBIE IIEHHBIE Oymaru  (BKJOYas  BEKCENsA), YYUTHIBAEMBbIE IO
aMOPTU3UPOBAHHON CTOMMOCTH (KpOME IIEHHBIX OyMar, YAepXKHBAaeMBIX IO
MOTAIICHNS).

2. AMOpTU3MPOBAHHOW CTOMMOCTBIO JOJTOBOW IEHHOM Oymaru mHpu3HAEeTCs CymMMma, B
KOTOPOMW JoJIroBasi IieHHasi OyMara OLIEHMBAECTCSl IIPH MEPBOHAYAIBHOM MPU3HAHUH, 32
BBIYETOM BBIIUIAT B IOTAIIEHHE OCHOBHOW CYMMBI JIOJITa, MOJYYEHHBIX MPOLICHTHBIX
JI0OXOJIOB, YBEJIMUEHHAs HA HAYMCIICHHBIC MMPOIICHTHBIC T0XO0/IbI, @ TAK)KE YMEHbBIIICHHAS
Ha BEJTMYMHY CO3/IaHHOTO pe3epBa Mo 00eCIeHEeHHE.

AMOpTU3MPOBaHHASI CTOUMOCTD PACCUUTBIBAETCS OTIENIBHO:
® 10 KaX/10H IIEeHHOI Oymare — JIjIsl HEOMUCCUOHHBIX LIEHHBIX Oymar;

® 10 KaxIoHu HapTI/II/I8 [IEHHBIX OyMar OJHOTO BBIYCKa - I SMHUCCHOHHBIX
1eHHbIX Oymar. [Ipu sTom pacuer aMOpPTH3UPOBAHHON CTOMMOCTH BBITIOJTHSIETCS
MCXOJISl U3 OCTATKa IIEHHBIX OyMar mapTHH Ha J1aTy ONpPeAeIICHUs] CTOUMOCTH.

[IpoLileHTHBIMM [TOXO/aMU MPHU3HAIOTCS JOXOJbl, HAYHMCIEHHBbIE B BHJE IPOLEHTA,
KYIIOHA, JUCKOHTA.

3. AMOpTH3UpOBaHHAs CTOMMOCTh pACCUMTHIBACTCS C HCIOJIb30BAHUEM JIMHEHHOTO
METO/1a PU3HAHUS MPOIIEHTHOTO 0X0/1a WM MeTo/1a dPPEKTUBHOIN CTaBKHU MPOIEHTA
(manee - DCII).

[Ipu pacuere aMOPTU3UPOBAHHOM CTOMMOCTH C HCIIOJIb30BAHMEM JIMHEWHOI'O METO/Aa
MPOIICHTHBIC JOXOAbl HAYUCIISIOTCS TIO0 CTAaBKE, YCTAHOBJICHHOW YCIIOBUSIMH BBITYCKA
JOJITOBOM IIEHHOW Oymaru, CyMMBbI TMCKOHTA U TIPEMUN HAYUCIISIFOTCS / CIIUCHIBAIOTCS
paBHOMEpPHO B TEYEHWE CpoKa oOpameHuss W (Wiau) TOTAIIEHUS OJTOBON IEHHOM
Oymarmu.

[Ipn pacuere amMOpPTH3UPOBAHHOW CTOMMOCTH C HCHONb30BaHHeM Metoma OCII
MPOIEHTHBIE 10X0AbI HauucistoTes o DCII (cTaBke JUCKOHTHUPOBAHMUSA).

7 B rtepmunonorun OCBY - IMonoxenue "OTpacieBoil cTaHzapT GyXraiTepckoro ydera ONEepaluii ¢ LEHHBIMH

OyMaramu B HEKpeIUTHBIX (prHAHCOBBIX opranm3amusx" (yrB. bankom Poccuu 01.10.2015 N 494-IT) u MC®0O39.
3mecr W ganee TOA TAapTHEH ITOHWMAaeTCs COBOKYHMHOCTh IICHHBIX OyMmar OJHOTO BBITYCKa,

MPUOOPETEHHBIX HAa OOIINX YCIOBUAX (B paMKax OHOTO JOroBopa (CIAENKH)) ¥ MPU3HAHHBIX €IHHOBPEMEHHO.
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4. OCII onpenensieTcss OTAEIBHO:

10 KaXKJI0M IIEHHOW Oymare — JiJisi HeOMHUCCUOHHBIX IIEHHBIX OyMmar;

M0 KAKIOW TMApTUU IEHHBIX OyMmar OJHOTO BBIyCKAa - JUISI SMHUCCHOHHBIX
IIEHHBIX Oymar.

5. OCII noanexuT nepecMoTpy B JaTy HACTYIUICHUS CJICIYIONTUX COOBITUH B OTHOIIICHUH
IIEHHOW OyMmaru:

B 1aTy 0(epThI — €CIIU IPABO HE UCIIOJIb30BAHO;

B JIaTy M3MEHEHHs CBEJECHUN O mare odepThl, KOTOpas Oblia HCIIOIH30BaHA

JUI  ONpENeNiCHUs] OKUAAeMOro Cpoka oOpamieHHs IIeHHOW Oymaru mpu
9

pacuere DCIT;

B J1aTy OKOHYAHHUA KaXJ0r'0 KYIIOHHOI'O IEpuoJia — €CJIU B PACUCT CTABKU
BKIIFOUCHBI IICPEMCHHBIC, 3HAUCHHUC KOTOPBLIX HE 3aBUCUT OT PCHICHUA
OMUTCHTA (I/IH,HCKC HOTpe6I/ITeJ'IBCKI/IX OcH, aHaJIOFI/I‘IHBIe);

B JIaTy OKOHYAHUS KYMOHHOTO MEpHUOAAa — €CIIM SMUTEHTOM YCTaHOBJICHBI
paHee HeOMpeelieHHbIE CTaBKH Ha CIEAYIOMIMK (MOCIeayIolIe) KyIOHHbIE
nepuobl (3a UCKIIOYEHHEM IIeHHBIX Oymar, Mo KOTOPBIM B pacdeT CTaBKH
BKIIIOUEHBI TIEPEMEHHBbIC, 3HAYEHHE KOTOPHIX HE 3aBUCUT OT pEIICHUS
OMUTEHTA);

B JlaTy OKOHYaHUS KYIOHHOTO IE€pPHOAAa — €CJIM SMHUTEHTOM YCTaHOBJIEHA
paHee HeoNpeAeleHHas BeJIWYMHA TIOTAleHUs OCHOBHOIO joiira (eciu
YCIOBUSIMU BBIYCKAa MPEAYCMOTPEHO YAacCTHUYHOE TIOralleHue OCHOBHOTO
JI0JITa, HO HE YCTAHOBJIEHBI CYMMBI [TOTALIEHUS] HA BECh CPOK OOpAIeHHUs);

B JlaTy OKOHYaHHUS KaXJOro KBapTaja — B OTHOLIEHHM LIEHHBIX Oymar c
MHACKCUPYEMBIM HOMHHAJIOM, €CIM B pacyeT BEJIMYMHBI OCHOBHOIO J0JIra
(HOMHUHAaNa) BKJIIOYEHBl IEPEMEHHbIE, 3HAUEHHE KOTOpPBIX HE 3aBUCUT OT
pellIeHUs] IMUTEHTA;

B MHBIX Cilydasx, ompeaeneHHbIx coriacHo OCBY, MC®O (Bxitouast naty
pekinaccu(pUKanuy LEHHBIX Oymar — €clid 3TO MPeAyCMOTPEHO AJis
COOTBETCTBYIOIIMX KaTErOpUi LIEHHBIX Oymar).

6.  OCII npuHrMaeTcs paBHOM:

¢daktuueckoit OCII Ha [aTy mepBOHAYAIBHOTO TIPU3HAHHUS - CTaBKe,
JTUCKOHTHUpPYIOIIEH OyAylue JIeHeKHbIE TIOTOKU B TE€UEHHE 0XKHIaeMOr0o CpoKa
oOpallieHusi LIEHHOW Oymaru 110 CTOMMOCTH NpUOOpeTeHHs IIeHHOW Oymaru
(maptum) (Po), chopmupoBaHHOI Ha AaTy €€ MEPBOHAYATHLHOTO NPU3HAHUS B
COOTBETCTBUU ¢ yueTHOU nosmTtukon, OCbY, MC®DO;

¢daktuueckoit OCII nHa nmaty mepecmotpa OCII - craBke, AMCKOHTUpYIOLIEH
Oyaymue IeHEKHbIE TTOTOKH B TEUCHHE 0XKUIAEMOTO CpOKa OOpaIIeH s IIEHHON
Oymaru 10 CTOMMOCTH IieHHOW Oymaru (maptuu) (Po), chopmupoBaHHON Ha

? o1 maToit M3MEHEeHHs CBEJCHHIT O 1aTe o(epTh MOHMMACTCS JaTa, B KOTOPYIO PACKPHITA MH(pOPMALHS
00 aHHYJTUPOBAaHUH paHee OOBABICHHON HaThl 0(EPTHI WIIM O HAJTMYUHU Oojiee paHHeH JaThl 0 epThI
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naty nepecmotpa ICII B cooTBeTcTBUU ¢ yueTHOU noautukoi, OCbY, MC®O.
Pacuer HOBOro 3Hauenuss OCII BBINOIHSETCS C Y4E€TOM BCEX IPOLIEHTHBIX
JI0XO0JI0B, HadMCIEHHBIX B jgary nepecmorpa OCII (Bkitouas HauucieHHE
KOPPEKTHPOBKH, YBEIMYHBAIOIIEH / YMEHBIIAIOMIEH CTOMMOCTh IIEHHBIX Oymar,
¢ ucnoJib3oBaHueM panee omnpezaenennon ICII).

@axrtuueckast JCII, paccuntaHHas B MOMEHT IIEPBOHAYAJIBHOTO MPU3HAHUSA, CYUTACTCS
COOTBETCTBYIOILIEH PBIHOYHOM YCIOBHUSAM, €CIIM CIPaBeUINBas CTOMMOCTb LIEHHOU
Oymaru COOTBETCTBYET CTOMMOCTH IpuoOpeTeHMs. B ciydae ecim CTOMMOCTh
NpHOOpEeTEHNs IEHHOW Oymarnm'’ He TNpH3HAHA CIPABEMIHBOH  CTOMMOCTBIO,
VYopapnsoomen ~ KOMIAHUEH  OCYLIECTBISIETCA ~ KOPPEKTUPOBKA  CTOMMOCTH
NpUOOPETEeHUs 10 CHPABEAINBONM CTOMMOCTH B MOMEHT MEPBOHAYAIILHOTO TIPU3HAHUS,

u ocymectBisiercs pacyetr JCII nucxons U3 MOIYIEHHON CIPABEIITUBON CTOUMOCTH.
7. Pacder ¢pakruueckoit DCII BBIMOIHIETCS ¢ y4ETOM CIICAYIOIIETO:

7.1.  OxwumaeMblii cpok oOpaleHus IIeHHONW Oymaru B Heisix ¢opMupoBaHus rpaduka
OyIylmux JIEHEKHBIX MMOTOKOB ompenensercs ¢ Aatel pacdera DCII g0 HaumeHblen
13 J1aT (BKJIFOYHUTEIIBHO):

e natel 0depThl, OmmKaiiei k nate pacuera JCII;

® J1aThI IIOJITHOTI'O IIOTrallI€HHA, YCTaHOBHeHHOfI YCJIOBUSAMHU BBIITYCKaA HGHHOﬁ
Oymaru.

7.2.  Jlara neHexHOro MOTOKa MPUHUMAETCS] PAaBHOM:

e JlaTe OKOHYAaHMS Ka)J0ro KylOHHOTO NepHoa, B KOTOPYIO (B COOTBETCTBUH C
YCIIOBHSIMU BBIITYCKAa) HACTYMaeT oOO0sA3aTeIbCTBO HSMUTEHTA IO BBIILIATE
KYIIOHHOTO J0X0Ja W (€CaM TPEAYyCMOTPEHO YCIAOBHUSMH BBITYCKa) IIO
YaCTUYHOMY TOTAIIEHUI0 OCHOBHOTO JIOJITa — B MPEJesiaX 0KUIaeMOr0 CpoKa
oOparieHus;

e jare, 10 KOTOPOU OMNpeIeNieH 0KUAAeMbIi CPOK 0OpaIeHusl.
7.3. BenuuuHa JE€HEKHOTO MOTOKA IPUHUMAETCS] paBHOM:

® CyMME€ KYNOHHOIO J0XOJla, PACCYUTAHHOM B COOTBETCTBHHM C YCJIOBUSIMU
BBIITYCKA Ha JaTy JEHEXKHOI0 MOTOKa, 1

¢ CyYyMMC OCHOBHOIO J0Jira, MoJJIeKameld MOoralleHuI B AaTty JACHCKHOIO
IIOTOKa.

Ecnm oxxumaemMsbrii cpok oOpatieHusi ONpeAesieH 10 J1aThl, He COBIAIAIONICH ¢ JaTOM
OKOHYAaHUA KYHOHHOFO Hepnona I/I/I/IJ'H/I C HaTOﬁ IIOTallICHU A BBIHyCKa, TO BCINYHMHA
COOTBETCTBYIOIIETO 3TON JaTe ICHEKHOTO MTOTOKA OMPEEISIETCS UCXO IS U3:

® CyMMBI  KYIMOHHOTO  JIOXO/a, pPAacCYMTAaHHOH C  JaThl  Hadvaja
COOTBETCTBYIOIIETO KYIOHHOTO Teproaa (KOTOPOMY NPHUHAIISKUT JaTa
JCHE)KHOTO IOTOKA) IO JaTy, A0 KOTOPOW OMpeneNeH CPOK OOpaIieHHs
LIEHHOI Oymaru, u

0 ¢ YYETOM JIOMOJIHUTENBHBIX 3aTpaT W cToumoctd caenku [IDOUM, nHauucneHHOW 10 H#aThl

MIePBOHAYAIFHOTO IPU3HAHMSA B CITydasx, ycTaHoBineHHbIX OCBY.
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® OCTaTKa OCHOBHOTO Jojira (HOMHHAJa) Ha JIaTy, 10 KOTOPOW OMpPEIeeH CPOK
oOpareHus 1eHHON Oymarm.

B cnyuae, ecnu nara odepThl Ha3HAUEHA MOCIE OKOHYAHHUS MEPUOJAA C MOCIECTHUM
HU3BECTHBIM KYIIOHOM, TO, B CHJIy HECYLIECTBEHHOCTHU IIOIPELIHOCTH, HAa ITOT IEPUOL
70 1athl opepThl KYIOH B pacdeT He mpuHUMaeTcs. [Ipu myOnukamniy HOBOH CTaBKH,
OHA MIPUMCHSICTCS B PacueTe JICHEKHOTO MOTOKA C AAaThI MMyOJINKAIIHH.

I[JISI JOJI'OBBIX ICHHBIX 6yMar , IO KOTOPBIM MMPEAYCMOTPCHO YaCTUYHOC ITOTrallICHUC
OCHOBHOI'O O0Jira, HO BCJIMYUHEBI IIOramacmMoro OCHOBHOT'O J0Jir'a HE OIIPEACIICHBI Ha
BE€Ch CPOK O6paH_[eHI/IH, CYMMBbI 6y,I[y1_I_II/IX JACHCKHBIX IIOTOKOB PaCCUYHUTHIBAKOTCA
HUCXOOd M3 OCTaTKa OCHOBHOI'O A0Jira Ha JaTy pacydeTra, OHpCI[eJ'IéHHOFO C y4€TOM
BCCX paHCC YCTAHOBJICHHBIX CYMM IIOTrallICHU.

Ecim B pacueT HOMHHAJIBHOW CTOMMOCTH IICHHBIX OyMmMar ¢ WHICKCUPYEMBIM
HOMHUHAJIOM BKJIFOUEHBI MEPEMEHHBIE, 3HAaUYE€HWE KOTOPBIX HE 3aBUCUT OT PEIICHHS
SMUTEHTa (MHIEKC TMOTPEOUTENHCKUX I1I€H, aHaJOTWYHBbIC), B ILIEIAX pacuera
BEJIMYUHBI OyAylIero JEHEXKHOTr0 TOTOKAa HOMHUHAI MPUHUMAETCS PaBHBIM
HOMUHAJIBHON CTOMMOCTU Ha naty pacuyera JCII, CKOppeKTUPOBAaHHOW HA 3HAYCHHE
«BMeHeHHoW» nHustuu (BUIILL):

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

rue:
HOMMHAIJI MHn — uckoMoe 3HaueHHE HOMHHAJIA Ha JaTy KaXJIOTO JACHEKHOTO

ITOTOKA;

HOMMWHAJI HMHn-1 — BenuuuMHa HOMMHAJA, pacCUUTaHHas Ha JaTy
IPEIUIECTBYIOMETO JEHEKHOrO II0TOKa, HO HE paHee JaThl pacdera
CIIpaBEUIMBOM CTOUMOCTH;

HOMHHAIJI NHo - BenuunHa HOMHHaNA HAa ATy ONPENEJICHUs CIPaBEIIMBOU
CTOMMOCTH.

3nauenue BUIIL] paccumrteiBaeTcst Ha pary pacdera OCII kak pasHuMLa MEXIy
3HAYCHUSIMU:

® CTaBKH KpHBOW OecKynmoHHOM qoxonHoctu (aanee - G-kpusas, CtaBka Kb/]) B
TOYKE, COOTBETCTBYIOMIEH cpoky 110 norameHuss OP3 52001RMFS, u

e noxoaHocTH k noramenuto OP3 52001 RMFS o cpeaneB3BenieHHON 1IeHE HA
JaTy ONpe/esIeHUs CIpaBeIIMBONH CTOMMOCTH WM HanboJsee MO3IHIO 1aTy,
Ha KOTOPYIO MyOJIMKYETCs T0XOAHOCTh IO CPEHEB3BEIIEHHOH 1IeHe, B Cllyyae
OTCYTCTBHSI JAHHBIX Ha JIaTy OLICHKHU.

Nctounuk nudopmanuu: opuuanbHbiil calT MOCKOBCKON OUpKH.

Bemnunna JACHCKHOI'O IMOTOKAa OHNpCACIACTCA B BAJIKOTC HOMMHHAA HeHHOI\/'I 6YMaFI/I
MCXO/ISI M3 KOJMYECTBA IIEHHON OyMaru B mapTuu (1o ocTaTKy Ha aaty pacdera ICII)
C TOYHOCTEIO IO 2 3HAKOB IOCJIE 3aIIATOMN.
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Pacuer daxtudeckoit DCII BBITTONHIETCS ¢ TOYHOCTHIO 0 2 3HAKOB TOCIIE 3amsITON B
MIPOLIEHTOM BBIPKEHUU (4 3HAKOB B JIOJICBOM BBIPAKEHUS) 11O hOopMyIIe:

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

rae
Y - uckomoe 3HaueHue cTaBKU qucKoHTUpoBaHus (OCII);
J — KOJIMYECTBO JICHEKHBIX MIOTOKOB B TEYEHUE 0XKHUIAEMOT0 IepHoa 00paleHus;
N - HOPSAJKOBBIM HOMEP JEHEKHOT0 IIO0TOKA, Te
n=0 COOTBETCTBYET «BXOJHOMY» JI€HE)KHOMY IIOTOKY;

n oT 1 10 j COOTBETCTBYIOT JIEHEKHBIM ITOTOKAM, OIMPEIEICHHBIM B COOTBETCTBHHU
cn.3;

Pn — BenuumHa JeHEKHOTO MMOTOKA n, rac

3HayeHue Po paBHO 0allaHCOBOW CTOMMOCTH TApTHH IICHHOW Oymard Ha Jary
pacuera JCII (6e3 ydera MepeoneHK ), 10 KOTOPOH JUCKOHTHPYIOTCS OymyIiue
JCHCXKHBIC ITOTOKH, B3STOU CO 3HAKOM MHHYC!

3HaueHus oT Py 1o P; paBHBI BelMUMHAM JICHE)KHBIX IIOTOKOB, OIPEJIEICHHBIM B
COOTBETCTBUH C 11.7.3;

Dn — nara neHexHOro oToka n, rae
Do paBHO nate, B KoTopyto BbinonHsercs pacuer JCII;

3HaueHusa or Dy mo Dj paBHBI JaTaM JEHEXHBIX ITOTOKOB, ONPEAEICHHBIM B
COOTBETCTBUH C I1.3.

Jnst Haurcnenust mporeHTHhIX 10xoa0B DCII mpuMeHsieTcst ¢ AaThl, Cleayromen 3a
JIaTOM ee pacyera.

noAXO0Abl K ONPEAEJEHUIO CTOUMOCTHU AENIO3UTOB

1.

Jleno3ut oneHuBaeTcsa M0 aMOPTU3UPOBAHHOM CTOMMOCTH, €CJIM IIPU MEPBOHAYAIBHOM
OpU3HAHUM  JIENO3UT  KJIacCU(UIUMpOBAaH B  KaTETOPHIO  OLEHMBAEMBIX IO
aMOPTU3UPOBAHHOW CTOMMOCTH, U OTPA’KaeTcsa B cOoCcTaBe akTUBOB DOHAA IEHCUOHHOIO
U colMaybHOro crpaxosanus Poccuiickoit denepanuu.

AMOpTHBHpOBaHHOﬁ CTOUMOCTBIO ACTIO3UTa IMPU3HACTCA CyMMa, B KOTOpOfI JACTIO3UT
OLCHUBACTCA IIpHU ICPBOHAYAJIbHOM IIPHU3HAHWM, 3a BBIYCTOM BBIILIAT B IIOTAIICHUEC
OCHOBHOH CYMMBI [O0Jira, IIOJYYCHHBIX MIPOHECHTHBIX JOXOIO0B, YBCIWYCHHAA Ha
HAQYUCJICHHBIC IPOUCHTHBIC TOXOAbI.

AMOpTI/I3I/IpOBaHHa${ CTOUMOCTB JCIO3UTa PACCUHUTHIBACTCA Ha KEDK}IBIIZ JC€HBb OTACJIBHO IIO

KaXKIAOMY ACIIO3UTY.
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3. AMOpPTH3UpOBaHHAs CTOMMOCTh JICTIO3UTA PACCUYMTHIBACTCA C  HCIOJIb30BAaHUEM
JMHEWHOTO METO/1a MPU3HAHMS MPOIEHTHOTO JA0X0/a MM MeTo/a () (HEKTUBHON CTaBKH
npotuenTa (nanee - DCII).

[Ipu pacdere aMOPTU3UPOBAHHON CTOMMOCTH C HWCIOJB30BaHHWEM JIMHEHHOTO METOja
MPOIIEHTHBIC JTOXOJABI HAYMCISIOTCS 1O CTaBKE, YCTAHOBICHHOW YCJIOBHSIMH JOTOBOPA
(HOMHMHAJIBHOM CTaBKe).

IIpu pacuere amMOPTU3MPOBAHHONW CTOMMOCTH C HCHOJb30BaHueM Meroga OCII
poLeHTHbIE 10X0bl HaunchstoTes o DCII (craBke TUCKOHTUPOBAHUSA).

OCII omnpeznensercss OTAEABHO MO KAKIOMY ACMO3UTY Ha JaTy €ro IepBOHAYaIbHOIO
IIPU3HAHUS.

4. Metog OCII He npUMEHSATCS K AETO3UTY, €CIH:
® JICTIO3UT UMEET CPOK MOTAILEHUS «J10 BOCTPEOOBaHU;

L4 3(1)(1)CKT OT JUCKOHTHPOBAHUSA HC ABJIACTCA  CYHICCTBECHHBIM Ha  JI4aTy
IICPBOHAYAIILHOT'O IIPU3HAHHA.

9(1)(1)6KT OT JOUCKOHTHUPOBAHHUA IIPU3HACTCA HCECYHICCTBCHHLIM, €CJIM Ha HOaTy
IICPBOHAYAJIBHOI'O IIPU3HAHUA:

® CpOK IIorameHusd ACIO3uTa COCTABILICT MCHEC OJHOI'O roJia 1
¢ [IPOLCHTHAaA CTaBKa 11O JOTOBOPY COOTBETCTBYCT PLIHOYHBLIM YCJIOBUSAM.

5. HpOI_IeHTHaSI CTaBKa I10 JOTOBOPY NPU3HACTCA COOTBeTCTBYIOH_ICﬁ PBIHOYHLIM YCJIOBHUAM,
B CJIydac €CJIM €€ 3HAUCHHUEC HC BbIXOAUT 3a AUAIIa30H PLIHOYHBIX CTABOK.

I[J'IH eneu OIpeaCICHUA COOTBCTCTBUSA PBIHOYHBIM YCJIOBHUAM BBIIIOJHACTCA ITPOBCPKaA
Ha JaTy NEPpBOHAYAJILHOTO ITPU3HAHUA:

® TIPOLICHTHOM CTaBKM, YCTAHOBJIIEHHOM yCIOBUSIMM JIOTOBOpa (Janee -
HOMHHANbHAS CTaBka)'| - JUIs  JIEMO3MTOB, CPOK IOTAlICHHs KOTOPBIX,
paccUMTaHHBIA OT [JaThl ONPEAEIEHUS CIPABEUINBON CTOMMOCTH, COCTaBISET
MEHee OJIHOro rojia (BKJItoYasi IeMO3MThI, JaTa MOTalleH!s] KOTOPIX MPUXOIUTCS
Ha JIpyroil OTYETHBIN rox),

e (akruueckoit ICII mo Aemno3uTy - JUIs JCMO3UTOB, CPOK MOTAIICHUS KOTOPBIX,
pacCYMTaHHBIA OT JaThl OMPEICIICHHUS CIPABEUIMBOM CTOMMOCTH, COCTaBIISICT
OJIMH Toj U OoJree.

Jlnama3oH pBIHOYHBIX CTaBOK (MUHHUMaJbHOE M MAaKCHUMAJIbHOE JIOMYCTUMBbIE 3HAUEHUS
CTaBKH) pAaCCUMTHIBAECTCA MCXOJAs M3 3HAUYEHUS HOMUHAIBHON OE3pHCKOBOW CTaBKHU
noxonHoctu (CraBku KB/l B Touke, COOTBETCTBYIOIIEH CPOKY JIO MOTAIICHUS JEMO3UTA,
paccuntanHOMy OT pnatbl pacueta OCII), U MHHUMaJIBPHOTO W MaKCHMaJIbHOTO
COOTBETCTBEHHO 3HAYEHUH U3 InMana3oHa KPEIUTHBIX CIPEOB.

" PasHuma Mexay HOMHHANBHOW cTaBKOH M (axtmueckoit JCII MpH3HACTCS HECYIIECTBEHHOM ISt
JICTIO3UTOB, CPOK MOTAIIEHHs KOTOPbIX, PACCYMTAHHBIH OT [aThl OIpENENICHHs CHpPaBEeJINBOA CTOMMOCTH
COCTAaBJISIET MEHEe OJIHOTO roja.
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Jlnama3oH KpeAUTHBIX CHpPENoB (MUHUMAIbHOE, MAKCUMAJIbHOE, MEAMAHHOE 3HAYCHMUS)
ompenenseTcss s Jeno3uta B cooTBercTBuUM C [lpmnoxenuem 2 k Metonuke
OIIpe/ICNICHUS CIPABEUINBON CTOUMOCTH.

6. OCII ompenensiercs Ha AaTy MEPBOHAYAIBHOTO MPU3HAHUS JEMO3UTAa M MOMJICKUT
MEePEeCMOTPY B CiIydae KOPPEKTHPOBKM TpaduKa JCHEKHBIX ITOTOKOB B CBS3U C
HACTYIUICHHEM CIICAYIONINX COOBITHIA:

® B JaTy BCTYIUICHUS B CHJIY COIJIALICHHUS OO YCTaHOBJICHWH HOBOM MPOIIEHTHOMH
CTaBKH I10 JICNIO3UTY C IIJIABAIOIIECH MPOLEHTHON CTaBKOM;

® B JaTy BCTYIUICHUS B CHIIy COTJIAIICHHS O MPOJIOHTAIMH JETI03UTa (€CIId paHee K
neno3uty npumensics meroa JCII).

[Tepecmotp OCII (neiicTBus no pacuery HoBoro 3HaueHus OCII) BbIONHAIOTCA MHOCHE
HAUMCJICHUS BCEX NPOLEHTHBIX [OXOJ0B (BK/IHOYAs HAYUCIEHUE KOPPEKTUPOBKU
CTOMMOCTH Jienio3uTa ¢ ucrnonb3oanuem ICII).

7. OCII Ha AaTy NEPBOHAYAIBHOI'O IPU3HAHUA B 3aBUCUMOCTU OT PE3YJIbTATOB IIPOBEPKU
COOTBETCTBUA CTABKHU IO JOTOBOPY PBIHOYHLIM YCJIOBUSM IIPUHUMACTCA paBHOﬁZ

e (daxruueckoit ICII - craBke, TUCKOHTUPYIOIIEH 0’KUaeMble JEHEKHbIE IOTOKU B
TEUYEHUE OXHMJAEMOI0 CpOKa pa3MELIeHHs JeNOo3MTa TOYHO J0 CTOUMOCTH
nenosuta (Po) mpu ero nepBoHavanabHOM NMPU3HAHUU, PABHOW CyMME JIEHEKHBIX
CPEJICTB, Pa3MEILEHHBIX B JCTO3UT - - €CIM AHATU3UPYEMAs CTaBKa 110 JOTOBOPY
COOTBETCTBYET PHIHOUHBIM YCIIOBUSIM;

e peiHOYHOM OCII - 3HaYeHMIO MEIMAaHHOM MNPOLIEHTHOM CTaBKU W3 JHana3oHa
PBIHOYHBIX CTaBOK, PACCUMTAHHOW JUIs JIETIO3UTA HCXOAsl W3 3HA4YCHUS
HOMUHaJIbHOW Oe3puckoBoii crtaBku goxoaHoctu (CraBku KB/ B TOuke,
COOTBETCTBYIOIICH CPOKY [0 IOralleHHs ACMO3UTa, PACCUUTAHHOMY OT JaThl
OTpeNieNIeHUs] CIPABEAJIUBOM CTOMMOCTH IIEHHOM Oymaru), ¥ MeIuaHHOIro
3HAQYECHUS KPEIUTHOTO CIpeAa - €CIM aHaJIM3UpyeMas CTaBKa IO JOrOBOpPY He
COOTBETCTBYET PHIHOYHBIM YCIIOBUSM.

Ecnu Ha [pary mnepBOHAYaIbHOTO NIPU3HAHMA CTaBKa II0 JIOTOBOpPY IpU3HAHA
HEPBIHOYHOM, TO HE3aBUCUMO OT CPOKa MOTAIIEHUs JICITO3UTA pacyeT aMOPTU3UPOBAHHON
CTOMMOCTH JIETIO3UTa IPOU3BOJUTCS C MHCIOJIB30BAHMEM B KayeCTBE CTaBKHU
JUCKOHTHpOBaHusA peiHOYHOM DCII.

8. OCII Ha naty ee nepecMOTpa IPUHUMAETCS] PaBHOM:

e ¢daktuueckoit ICII - cTaBke, TUCKOHTUPYIOMIEH OXKXUIAEMBIC JICHEKHBIE TTOTOKU
0 JIENO3UTY B TEUEHUE 0’KHUJAEMOT0 CPOKa pa3MelleHus AETO3UTa 10 CTOUMOCTH
nenosuta (Po), cnoxusieiicst Ha naty nepecMotpa JCII (Bkirouyas NpoLEHTHBIE
JIOXOJIbl, HAYMCIIEHHBIE 3a AaTy nepecmorpa ICII).

9. Ecmu mociae JAaThl NICPBOHAYAJIBHOI'O IIPU3HAHUA OCTIO3UTA, B OTHOLICHUHU KOTOPOI'O
MNPUMCHACTCSA MCTO/ 3CH, Fpa(l)I/II( OXKUIAACMBIX JCHCKHBIX ITOTOKOB IICPECMOTPCH B

"2 npoune pacxomsl (3aTpaThl IO cienke) He BKmodarorcss B pacder DCIL IIpodme pacxoisl B CHIy HX

HECYIIECTBEHHOCTH IPU3HAIOTCS B COCTaBe MPHUOBIICH W YOBITKOB B AaTy WX OIUIATHI.
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3aBHCHUMOCTH OT U3MEHEHHUs pacueTHBIX OILIEHOK IUIaTeXeldl M MOCTyIJIeHu (3a

UCKJTIOUEHHEM CIIy4aeB, MPEyCMOTPEHHBIX B 11.0), TO Ha JaTy U3MEHEHUs rpaduka:

He BbInoJHseTcs nepecmorp ICII;

BBITNOJIHAETCS IEPECYET AMOPTU3UPOBAHHOM CTOMMOCTH JIENIO3UTa IIyTEM pacyera
MPUBEICHHON CTOMMOCTH PACYETHBIX OYyIYIIMX JIEHEKHBIX IOTOKOB COTJIACHO
M3MEHEHHOMY I'pauKy ¢ UCHOJIb30BAaHHUEM B KaueCTBE CTaBKU JUCKOHTHPOBAHUS
nepBoHavyanbHol ODCII (paccunTaHHOW Ha AaTy INMEPBOHAYAIBHOTO MPHU3HAHUS
M Ha aary nepecmotpa ICII ¢ yuetom 1.7 unu 8).

10. Pacuet dpakrudeckoii DCII 1o AeMO3UTY BBIMOIHIETCS C YIETOM CIICTYIOIIETO:

10.1.

10.2.

10.3.

[Tpu popmupoBanum rpaduka OyAyIIHUX JEHEKHBIX NOTOKOB YUYHUTHIBAIOTCS BCE
JICHEKHBIE IOTOKH B IMOralleHMEe OCHOBHOIO JIOJITA M IIPOLIEHTHOI'O J0XO4a 10
JaThl TIOTAIEHUs JENO3UTa, B TEYEHUE OXUAAEMOI0 CpOKa pa3MELICHUs
JIEIIO3UTA.

OxunaeMblii CpoK pa3MeNIeHUs JIeno3uTa omnpenensercs ¢ natel pacuera IDCII go
JIaThl MOTAIICHUS JICTIO3UTa, YCTAHOBJICHHOW JOTOBOPOM, HIJIU JIAThl, 0 KOTOPOMH
olpenelieHa MPOLEHTHAs CTaBKa (IO JOrOBOPY C IUIABAIOIICH MPOLECHTHOM
CTaBKOM).

JlaTa 1eHe)KHOro NOTOKa MPUHUMAETCS PAaBHOM:

® JaTe OKOHYAHUSA KaXJOro MPOIEHTHOIO Tepuoja, IO 3aBEPILICHUIO
KOTOPOTO B COOTBETCTBUU C YCIOBHUSIMH JIOTOBOpPA OCYILECTBISIOTCS
BBITIJIATHl TPOIEHTHOTO J10X0Ja MU (€Cld MPEeIyCMOTPEHO) YaCTHYHOE
MoTralieHnue OCHOBHOTO JI0JITa;

e jare, 0 KOTOPOU OIpPEIEIIEH 0KUIAEMBINA CPOK Pa3MELIEHUS.
Bennuuna n1eHe)XHOro mOTOKa MPUHUMAETCS] PABHOM:

¢ CyMMC IIPOLOCHTHOIoO0 J0XoJa, paCCqHTaHHOﬁ B COOTBCTCTBHH C
YCJIOBUSAMHU OOTOBOPA HA AATy ACHCKHOIO IMTOTOKA, U

¢ CyYMMC OCHOBHOI'O HoJra, MoAJIeXKaIle MOTralleHuI0 B AaTy ACHCKHOI'O
IIOTOKa.

CYMMBI ACHCIKHBIX IIOTOKOB PACCUUTBIBAOTCA C Y4YCTOM KallUTAJIU3alluu
MMPOLCHTHBIX JOXOJ0B, €CJIN 3TO IMPEAYCMOTPCHO YCIOBUAMU JOTOBOpPA.

11. Pacuet dakruueckoit DCII BrimomHsIETCS 110 hopMyIie:

I'ne

j
Z (Dn Do0)/365
Li(1+Y)

Y - uckoMoe 3HaueHue CTaBKU JUcKOHTHpoBaHus ((pakTuueckas ICII);

j — KOJIMYECTBO JOCHCKHBIX ITOTOKOB B TCUCHHUEC OXHWAAECMOI'O II€pHoaa pPasSMCIICHHUA

JIETIO3UTA;
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12.

N - TOPSIKOBBIA HOMEP JEHEKHOT0 N0TOKA, T1e
n=0 COOTBETCTBYET «BXOJHOMY» JICHE)KHOMY IIOTOKY;

n or 1 Z[Oj COOTBCTCTBYIOT JACHCXKHBIM ITOTOKaM, OHpeI[eJIeHHbIM B COOTBCTCTBUU
cn.10;

Pn — Benuunnza JCHCKHOI'O II0TOKAa n, rac

3HayeHue Po paBHO CTOMMOCTH, 0 KOTOpOﬁ JAUCKOHTHUPYIOTCA OXHUAACMBIC
JCHCXKHBIC ITIOTOKH COI'JIACHO .7 uam 1'[.9, B3SITOHM CO 3HAKOM MHUHYC;

3HaueHus oT Py 1o P; paBHBI BeaMUYMHAM E€HEKHBIX OTOKOB, ONPENEICHHBIM B
coorBeTcTBUH € 11.10.3;

Dn — ngara meHeXHOT0 ITOTOKA N, TIE
Do paBno nare, B kotopyto BeinosiHsiercs pacuet IDCII;

3HA4YCHUA OT D1 o DJ paBHI)I JaraM JACHEKHBIX ITOTOKOB, OHpGI[GJIGHHI:IM B
coorBercTBUU C 11.10.2.

3HaueHUE PacCUUTHIBAECTCA 0€3 MPOMEKYTOUHBIX OKPYTJICHUHN B MPOILEHTOM BBIPAKEHHUU
C TOYHOCTBIO JI0 2 3HAKOB IOCIIE 3aMATOM (UM B 10JIEBOM BBIPAXKEHHUH C TOYHOCTHIO 10 4
3HAKOB IOCJIE 3aIATOMN).

Hepecqu aMopTHSHpOBaHHOﬁ CTOUMOCTH ACIIO3UTa MCTOJOM HpHBeHCHHOﬁ CTOUMOCTHU
6y,[ly1[II/IX JACHCKHBIX IMOTOKOB, B ClIydadX, NPCAYCMOTPCHHBIX H.7, 9, BBITIIOJIHACTCA I10

dbopmyre:

j
P
AC =
(1 + Y)(Dn—DaTa)/365
n=1

rne
AC — uckomoe 3Ha4eHHe aMOPTU3UPOBAHHONW CTOMMOCTH JIETIO3UTA

Y - 3nauenue OCII, npuMeHseMoil B KaueCTBE CTaBKU JUCKOHTUPOBAHUS COIJIACHO 1.7,
8;

J — KOJHMYECTBO JICHEKHBIX TOTOKOB B TEUYCHHE OXKHJIAEMOTO TIEPHOJa pPa3MEIICHHS C
natel pacuera AC;

n- HOp&I,Z[KOBBIfI HOMCEp ACHCKHOI'O ITOTOKA, I'AC

n oT 1 10 j COOTBETCTBYIOT JIEHEKHBIM MTOTOKAM, OMPEIEICHHBIM B COOTBETCTBHH
cn.10;

Pn — BemmunHa JCHCXKHOI'O IT0TOKa n, rac

3HAYCHUA OT P1 o Pj paBHBI BCJIIMYNHaAM JACHCKHBIX ITOTOKOB, OHpeHeHeHHBIM B
cootBercTBHH C 11.10.3;

Dn — maTa gqeHeXHOTO ITOTOKA N, TAE

3HA4YCHHUA OT D] o DJ paBHBI JaraM ACHCKHBIX ITOTOKOB, OHpe,Z[GJIeHHBIM B
coorBeTrcTBUU C 11.10.2.
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I[aTa — JaTa IIEPBOHAYAJIBHOI'O IIPU3HAaHUA ACIIO3UTA.

3HAUEHUE PacCUUTHIBAETCS 0€3 IPOMEXKYTOUHBIX OKPYIJIEHUH B BalllOTE JEMO3UTA C
TOYHOCTBIO 10 2 3HAKOB MOCJIE 3aIIATOMH.

13. Jlyis HauucaeHus: MPOLIEHTHBIX 10X010B 10 aeno3uty JCII npumensiercs:

e ¢ Jnarbl, ciuenyromed 3a garoil pacdyera OCII - eciim HOMUHANbHas CTaBKa
COOTBETCTBYET PHIHOYHBIM YCJIOBHSIM Ha JIaTy MEPBOHAYAIBHOIO MPU3HAHUS WU
B ciyuae nepecmotpa ICII;

¢ garbl pacueta OCII - ecnu cTaBKa 110 AOIOBOPY HE COOTBETCTBYET PHIHOYHBIM YCIOBHUSIM Ha
JlaTy II€pBOHAYaAIbHOIO IIPU3HAHUSA.

noaxoJbl K OIPEAEJEHUIO CTOUMOCTH CIAEJOK C INEHHbIMH
BYMAI'AMMU 10 JATBI HAYAJIA PACYETOB

1. CroumocTh CACJIIOK C LI€HHBbIMU 6yMaFaMI/I, Mo YyCJIOBHAM KOTOPLIX JaTa HCIIOJHCHUA
(mocTaBKM LIEHHBIX Oymar) He COBIAJAET C JIaTOM 3aKIIOYEHHUs CHENKH (Jajee — celiKa
T+"), B ciydae ecinu gata pacueToB IO CHENKE (AT OILIATHI, 1ATA IIOCTABKH LCHHBIX
Oymar) He Hactynuia Ha naty ompenenenus CUA, ompenensieTcss B pa3Mepe pa3HUIIbI
MEXIY:

o CHpaBe[[HHBOﬁ CTOUMOCTBIO II€CHHBIX 6yMar, ABJIIOIIUXCA NPEAMETOM CACIIKH
T+, paccumTaHHO#l Ha nary pacuera (0e3 ydera HAKOIUICHHOTO KYMOHHOTO
0X07a), U

e pyOJEeBBIM 3KBUBAJICHTOM CYMMBI CJIICIKH, PACCUMTAHHBIM IO KYpCY BaJTFOTHI
CIENKU K pyOsto Ha JaTy pacdera, (0€3 ydera KyImOHHOTO J0XOJa, BXOJSIIETO B
CyMMY CIIEJIKH).

CTOHUMOCTb caenku T+ YUUTBIBACTCS:

e B Ciy4yae IIOJIO)KUTEIbHOW pa3HMUIIBI - B COCTaBE aKTUBOB (aeOMTOpCKas
3aJI0JDKEHHOCTh) y TOKymarens/ B cocTaBe o00s3aTenbCTB  (KpeauTopcKas
3a/I0JDKEHHOCTD) Y MPOaBIIa,

e B cly4yae OTPHIATEIILHOW pAa3HUIBI B COCTaBE O00S3aTEIbCTB (KPEOUTOpPCKas
3aJI0JDKEHHOCTh) Yy TIOKyMaTeNis/B  COCTaBe  aKTHUBOB  (IeOMTOpCKas
3aJI0JDKEHHOCTD) Y POIaBIIA.

2. C marbl Hauana pacueToB 1o caenke T+ croumocts caenku T+ He onpeaenseTcs.

HOAXOAbl K ONPEJEJEHUIO BEJIWYUH (CTOMMOCTH) JEBUTOPCKOHN U
KPEJIUTOPCKOM 3AJOKEHHOCTH, OCOBEHHOCTH OIPEJIEJEHUS
CTOUMOCTMU AJid OTAEJBbHBIX BUJ10B 3AJOJIZKEHHOCTH

1. JleOutopckas 3aJ0JDKEHHOCTb, HE  COJAEpiKallas CyIIEeCTBEHHOIO  KOMIIOHEHTa
¢buHaHCUpOBaHUS (HE MpeJIoJiaraiollas OTCPOUYKY IUlaTeX a Ha CpPOK cBblmie 1 rona),

13
INonoxxeHue MpUMEHSETCS] HE3aBUCHMO OT TOTO, NPHU3HAHA JIH JaHHAS clenka T+ IPOM3BOIHBIM (PUHAHCOBBIM HHCTPYMEHTOM
(manee — IIOUW) cornacao OCBY ninu sIBIseTCs CTAaHAAPTHOM CIENKOM, Ha KOTOPBIH He pacmpocTpansioTcest Hopmel OCBY no yuery ITOU.
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YUUTBHIBA€TCSI MPU TMEPBOHAYATIBLHOM MPU3HAHUU M TOCIEIYIOIIEM y4yeTe IO IeHE
JIOTOBOpa, B paMKax KOTOPOH  OCYIIECTBIICTCS  NpPU3HAHUE  JIEOUTOPCKOM
3a/10J)KEHHOCTH.

Jleburopckast 3aJI0JKEHHOCTb, coJiepKaast CyIIECTBEHHBII KOMITIOHEHT
¢uHaHCHpOBaHMS (TIpelojararomas OTCPOUYKY IUIaTeXka Ha CpOK CBbIme | ropma),
JIMCKOHTUpPYETCST C  Hcmoib3oBaHumeM Merona OCII  w  yuuTeiBaeTcs 1o
aMOPTU3UPOBAHHON CTOUMOCTH.

B cnyuae npumenenus meroga DCII npu onpenesieHMu aMOPTU3UPOBAHHONW CTOUMOCTH
JeOUTOPCKOM 3a/I0JDKCHHOCTH UCTIONb3yeTcst ppiHovYHas DCII.

JebuTopckas 3a10KeHHOCTh BKIouaercs B pacuer CUA B pa3mepe ee cTOUMOCTH (110
octaTky Ha pgary pacueta CYA) 3a BblueToM C(HOPMHUPOBAHHOTO pe3epBa IO
oOecLieHEeHHE.

Ilo wToram KaXgoro OTYETHOI'O nepuoaa Z[€6I/ITOpCKa$I 3aJ0JI2KCHHOCTh ITOJJICKUT
TCCTUPOBAHUIO HA IIPEAMCET O6€CHCH€HI/IH.

Bennuuna (CTOMMOCTB) I€OMTOPCKOW 3aJ0/DKEHHOCTH IO BBITLIATE JAMBHUACHAOB I10
aKIMAM, J0XOJa IO JEMO3UTAPHBIM pacHUCKaM Ha aKIUWd MpU €€ IEePBOHAYAILHOM
MIPU3HAHUH OTIPEACIISICTCS HCXOS U3:

e KONMYECTBA aKIIMI/IETIO3UTAPHBIX PACIHCOK, YYTEHHBIX Ha CUeTe JIemo
VYrpapistomeld komnanun  DoHIa MEHCHOHHOTO W COLMAIILHOTO CTPaXxOBaHUS
Poccuiickoii @eneparuiia naTy onpeaeNeHus CIucKa JIUI, UMEIOIIUX MPpaBo Ha
MOJIyYeHHUE TUBUACH/IOB, U

e OOBSIBICHHOTO pa3Mmepa AUBUACHIA (I0X0Aa), IPUXOAIIETOCS Ha OAHY IIEHHYIO
OyMary COOTBETCTBYIOIIIEH KaTeropuH (TUTIA).

Benmnunnaa (cTroMMocTb) AeOMTOPCKON 3aJ0JDKEHHOCTH MO BBIIATE JOXOJa IO MasM
poccuiickux [IM® u masMm (akuusM) MHOCTPAHHBIX MHBECTULIMOHHBIX (POHJOB NpHU €€
MIEPBOHAYAJILHOM ITPU3HAHUM OIIPEACIIAECTCS UCXOAS U3:

e KonuyecTBa HMHBeCTUIHOHHBIX TaeB [IM® wnm maeB (akiuil) MHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOHJIOB, YUTEHHBIX Ha CUeTe Jerno YMPaBISIONIeil KOMIaHUH
®oHJIa TEHCHOHHOTO M COLIMAIBHOIO cTpaxoBaHus Poccuiickoi @enepauuu Ha
JIaTy OIPEENICHNs CIIMCKA JIMI, UIMEIOIINX MTPAaBO Ha MOJyYEHHUE TOXO/a;

e OOBSABIEHHOTO pa3Mepa J0XOAa MO HHBECTUIMOHHOMY Tal0, YKa3aHHOTO B
COOOIIIEHUH O BBIIJIATE JOXOJa MO0 WHBECTHIIMOHHBIM TasiM poccuiickux [TNUD u
nasM (aKIusiM) HHOCTPAaHHBIX NHBECTUIIMOHHBIX (POH]IOB.

Ucrounnk wuHpOpMammum 00 o0bsBIeHHOM pasmepe npoxoma: HKO AO HPJ,
opumanbHpii  cait  (oduuMaTbHOE ~ MHMCHMO)  YNpaBJISAOUIEH  KOMIAHUM
MHBECTUIIMOHHOTO (POHJIA.

Benuunna (cTOMMOCTB) YKa3aHHOW TEOUTOPCKOM 3a/10JKEHHOCTH, a TakKe AeOUTOPCKOM
3a/10JDKEHHOCTH IO BBITJIATE YMUTEHTOM KYIMOHHOIO JI0X0/1a M YaCTUYHOMY IOTaIIeHUIO
OCHOBHOTO JIOJITa TIO JOJTOBBIM LIEHHBIM OyMaraM Tocjie BOSHHKHOBEHHS 00S3aTENbCTB
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SMHUTEHTA OMPEAESAETCS MO OCTaTKy TaKOW 3aJ0JKEHHOCTHM Ha nmary pacuera CHA 3a
BBIUETOM C(hOPMHUPOBAHHOTO pe3epBa Mo 00ECIIeHEHHE.

6. BennumHa (CTOMMOCTb) JEHEKHBIX CPEICTB HAa PACUETHBIX CU€Tax OIPEAEsAeTCS B
CyMMe MX ocTaTka Ha jaaty pacuera CHA 3a BeIYETOM CPOPMHUPOBAHHOIO pe3epBa MOJ
o0eclIeHEeHHE.

Bennuuna (CTOMMOCTB) JEHEXKHBIX CPEACTB, HAXOIAIIUXCS y Opokepa (meOuTopckoin
3aJI0JDKEHHOCTH OpoKepa TI0 BO3BpaTy JCHEXKHBIX CPEICTB, HAXOMIANIMXCS Ha
CHeHaTbHOM OPOKEPCKOM CUETE) ONpeIessieTCs B CyMMe OocTaTKa Ha naty pacuera CHA
3a BBIYETOM C(HOPMUPOBAHHOTO pe3epBa 1o 00ecIiCHEHHE.

BenuunHa (CTOMMOCTB) MPOIEHTHOTO J0XOAa MO JCHEKHBIM CPEJICTBAM Ha PaCUETHBIX
cyerax Ymnpasisromed komnaHud DoOHIa MEHCMOHHOTO M COLMAJIBbHOIO CTPAaxXOBAHMS
Poccuiickoit ®denepanu onpenenseTcss B CyMME HAYUCIEHHBIX COTJIACHO YCIOBHSM
JIOTOBOPA/COTJIANIICHUS MMPOIICHTOB HA CyMMY HECHI)KaeMOTO OCTaTKa - B CIIy4ae, eCliu
YCIIOBHSI HAUUCIICHHUS IIPOIIEHTOB MO3BOJISIIOT PACCUUTATh UX pa3Mep.

7. er,Z[I/ITopCKaH 3aA0JDKCHHOCTh YUYHUTBIBACTCA IIpU IMNEPBOHAYAJIbBHOM IIpHU3HAHUU U
MOCJICAYOIIEM YYCTC I10 HCHEC N0Ir0BOpa, B paMKax KOTOpOﬁ OCYILICCTBJISICTCA NPU3HAHUC
erHHTopCKOﬁ 3aA0JDKCHHOCTH, - I10 €€ OCTATKY Ha AaTy pacucTa CYA.

8. CdopmupoBaHHBIE pe3epBbl 0] 00ECLIEHEHHEe, KaK MPaBUJIO, HE BKIIIOYAIOTCS B COCTaB
erHHTOpCKOﬁ 3a0JDKCHHOCTH MW OTHOCATCA Ha YMCHBIICHUC CTOMMOCTHU AaKTUBOB
(1eduTopcKOi 3a0IKEHHOCTH ) Ipu onpenerneHun CUA.

erlll/ITopCKaﬂ 3a00J/KECHHOCTb.

Kpenutopckas 3a10KEHHOCTh OLIEHMBAETCS B pa3Mepe €€ OCTaTKa Ha JaTy ONpPEIEIICHHUS
CTOMMOCTH YUCTBIX AKTUBOB U HE JUCKOHTUPYETCS.
Onpenenenune crapku ICII niast 1e0UTOPCKOI 3210/1KEHHOCTH

B o6mmem ciyuae OCII onpenensercs:
N

CF,
E — =0
-0

ti_t
=3 (1 + 3CIT) 365

rae:

3CIl — sddexTrBHAsT cTaBKa MOpOIEHTAa (IPOU3BOAUTCS OKpyIJIeHHEe 10 12 3HaKoB Mmocie
3arnsTon),

N — KOIMYeCTBO OCTAaBIIMXCA HA ATy OLEHKH JEHEKHBIX TOTOKOB 10 JOTOBOPY,

CF; — Benmu4uHa 1-TO JICHEI)KHOTO MOTOKA,

t; — nara i-ro ruaTexa,

tp — HaTa OLICHKH.

Jnst  TUCKOHTHpPOBaHMSI  JT€OMTOPCKOW  3aJ0JKEHHOCTH, HWMEIOIIEH  CYIIECTBEHHBIN
KOMIIOHEHT (UHAHCHUPOBAHUS, MPUMEHSETCS CTaBKa paBHas CPEIHEB3BEIIEHHOHN MPOLEHTHOU
CTaBKe MO KpeIuTaM, MPe0CTaBIeHHbIM KPEAUTHBIMHU opraHu3anusmMu (o 30-tu KpymHeHmum
0aHkaM) He()MHAHCOBBIM OpraHHU3alMsIM B COOTBETCTBYIOILEH BaiOTe (PacKphITOM Ha caiTe
banka Poccum craBku, wuctouHuk: http://www.cbr.ru/statistics/?Prtld=int_rat) Ha cpok,

COMNOCTaBUMBIM CO CPOKOM 10 IoramcHud HQGHTOPCKOﬁ 3a10JDKCHHOCTU € YUCTOM HMMCBIINX
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MECTO C MOMEHTa €€ PacKphITHS J0 AaThl mpu3HaHusa (10 aatel pacuera CUA) m3meHeHUi
KJIF0YeBOM cTaBku banka Poccum.

Tow.cp.pbin.

(OKpyriieHHE 0 2 3HAKOB IOCIE 3amsToi) Juisl ciiy4asi, KOorja HPOMCXOAWIO H3MEHEHUE

— OIICHKAa CPEIHEB3BEIICHHOW MPOIIEHTHOW CTaBKH, OIpeesieHHas mo (opmyie

KJIroueBoi crtasku banka Poccuu:

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

rue:

Teppwn. — CPEIHEB3BELICHHAS MPOLEHTHAs CTaBKa MO KPEAUTaM, MPEIOCTABICHHBIM
KPEAUTHBIMU OpPraHU3alUsIMU HE(UHAHCOBBIM OPraHU3allMsiIM B COOTBETCTBYIOIICH BaIIOTE, IO
30 xpynHeimmM OaHkaM nyOaukyemas Ha odunuanbHoM caiite 1Ib P®, 3a mecsn nanbonee
onuskuit k nate onpexaenenus JCII, mo kpeauTam, co CPOKOM IMPEIOCTABICHUS, MTOMAIAIONIUM B
TOT K€ MHTEpBalI, 4YTO MW CPOK, OCTaBIIMWiCA JO TMOTAlIeHUs  OIEHUBAaeMOMU
JIeOUTOPCKOU/KPETUTOPCKOM 3a/I0JDKEHHOCTH,

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

KC¢p. — cpennsis kimouesas craka LIb PO 3a kanenapHbliii MeCsll, 32 KOTOPbIA ONpeieieHa

CTaBKa Top by -

Cpenusisi 3a KaleHIapHBIA Mecsl kiroueBas craBka L[b PD paccunrteiBaercs mo ¢opmyie
(okpyrieHue 10 2 3HaKOB MOCJI€E 3arsTon):

KC i KC; + T
cp. — T )
rie:
T — KOJIW4YeCTBO JHEW B KaJICHAAPHOM MECSIE, 3a KOTOPBIA PACCUUTHIBACTCS MPOLICHTHAS
CTaBKa,
KC; — knmroueBas craBka LIb P®, neiicTBoBaBIIas B i-OM MepUO/I€ KAJIECHIAPHOTO MeCsLa,
T; — KOnIM4YecTBO JHEM KAJICHIApHOIO MecsAlla, B TEYECHHE KOTOPBIX JEHCTBOBaja

npoueHTHas craBka KC;.
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IIpunoxenne 4

MeToaunka onpeejieHusl CipaBeJMBOH CTOMMOCTH 00eClleHEeHHbIX AKTHBOB
(yactn 1)

1. PerymsipHo, HO He pexe, 4eM Ha KaXKAYH OTUYETHYI JaTy, YCTaHOBJIEHHYIO
HOpMaTUBHbIMU akTamu banka Poccun, mnpoBoauTcs aHalu3 akTHMBOB B CBS3M  C
HEOOXOMMOCTBIO KOPPEKTUPOBKM CIPABEAJIMBONM CTOMMOCTM B Cly4yae BO3HMKHOBEHUS
COOBITHI, KOTOpbIE MOTYT OKa3aTh HEraTMBHOE BIMSHHE Ha OKUIAeMble Oyayllue NCHEKHbIE
MOTOKH 10 HUM (TIPU3HAKH 00ECIICHEHUS).

2. Takue BUABI aKTUBOB, KakK:
. JICHEXHBIE CPEJICTBA HA PACUETHBIX CUeTax M BO BKJIAJaX;
. IeHHble Oymarw, CrpaBeUIMBasi CTOMMOCTh KOTOPBIX  OIIEHHMBAETCS C

IIPUMEHEHUEM HMKEIIEPEUNCIIEHHBIX MOJIEIIEH OLEHKN 2 U 3 YPOBHS UEPAPXUH, & UMEHHO:
- monens CAPM;
- MOJIEIb YCPEIHEHUSI KOTUPOBOK;
- MoJenu i obnuranuii  3-ro  ypoBHS, €CJIM aKTHMB OTHOCHUTCS K
PEUTUHTOBBIM rpymmam 3 u 4.

. JICHEXKHBIX CPE/ICTB, HAXOMALIMXCS Yy MPO(ECCHOHAIBHBIX YYaCTHUKOB pPbIHKA
LEeHHBIX Oymar (Opokepa)

B cnyuae eciu cymmapHas cIpaBeajuBas CTOMMOCTb TaKUX AKTHBOB, OTPa)KaroIIMX
TpeOOBaHUS K OJIHOMY U ToMy ke nuny, npessimaer 0,1% ot CYA, Ha KaxIyro JaTy pacdera
CYA mnoanexaT TECTHPOBAaHUIO Ha OOECIIEHEeHUE (Jajiee — «TE€CTUPYEMBIE aKTUBBI»).

3. Tectupyemble AaKTHBBI TMOABEPrarOTCs OOECIIEHEHHIO, €CIM HMEeTCS OJHO WM
HECKOJIBKO COOBITHH, KOTOpblE MOT'YT OKa3aTh HEraTUBHOE BIIMSHHUE Ha OXXKHIaeMble Oyayliue
JICHEXHBbIE TIOTOKU IO HUM (J1aj1ee — «HETaTUBHbIE COOBITUS»).

3.1.  IIpusznaku oOecrieHEeHUs aKTHBA (KOHTPAreHT — IOPUANYECKOE JIUIIO):

3.1.1. CHuxeHHe KpeAUTHOTO PEUTHUHIa KOHTPAareHTa.

JIaHHBII MYHKT NPUMEHSETCS Il KOHTPAareHTOB, MMEIOIIMX KPEIUTHBIM PpEHTHHT,
IIPUCBOEHHBIN PEUTUHIOBBIM ar€HTCTBOM.

Nudopmanius o0 CHUKEHMM KPEIUTHOTO PpEHWTHMHIAa OTCIEXKUBAeTCsl Ha cailTax
PEUTHHIOBBIX areHTCTB U B CPEICTBAX MacCOBOM MH(OpMAIIHH.

KpenuTHblil pedTUHT KOHTpareHTa — MHEHUE HE3aBUCUMOI'0 PEHTUHIOBOTO areéHTCTBA O
CHOCOOHOCTH KOHTpareHTa HCIOJNHATh TpPHHAThIE Ha ce0s (UHAHCOBBIE O00s3aTEIbCTBA,
BBIPQKEHHBIM C HCIIOJIb30BAHMEM PEUTHMHTOBOM KaTErOpuM IO OMNPENEIEHHON PEUTHHIOBOMN
LIKaJIe.

B nemax mpuMeHeHHsI HACTOSAMEH METOAMKH HCIOJB3YKOTCS PEUTHUHIH CIECIYHOLIUX
PEUTHHIOBBIX areHTCTB:

. AO «Oxcnept PA» - https://raexpert.ru (nanee — Dxcrept PA);

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

. O O O «H K P » - https://ratings.ru/;

. 00O «HammonansHoe PeittuaroBoe AreHTCTBOY - https://www.ra-national.ru/;
. S&P Global Ratings - https://www.standardandpoors.com (nanee - S&P);

. Moody's Investors Service - https://www.moodys.com (nanee - Moody’s);

. Fitch Ratings - https://www.fitchratings.com (manee - Fitch);
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ITonTBepxkaeHneM HEOOXOAUMOCTH OOECIIEHEHUS] TECTUPYEMOIO0 AaKTHBa SBISIOTCS
3HAYUTEIbHbIE (MHAHCOBBIC 3aTPyJHEHHUS KOHTPAareHTa, BBIPAXKCHHbIE B TOM, YTO €ro
KPEAUTHBIN pEUTUHI CHU3WICA Ha 2 U OoJjiee CTYIIEHHM ¢ MOMEHTA IOCJIEIHEN aThl IIEpecMoTpa
pENTHHTIA, B CIIy4ae €CIIM 3TO HE BBI3BAHO CHMXKEHUEM perTuHra Pocculickon denepanuu.

3.1.2. CHuxeHHe BHYTPEHHEIr0 KpEAUTHOIO PEUTUHIa KOHTPAareHTa.

JlaHHBIM IyHKT HNPUMEHSETCA I KOHTPareHTOB, HE MUMEIOUIMX KPEIWUTHBIA DPEHTHHT,
MIPUCBOCHHBIN PEUTUHIOBBIM areHTCTBOM, HO UMEIOIIMX BHYTPEHHUU KPEAUTHBINA PEHTHHT.

BuyTpeHHUI KpeIUTHBIM PEUTUHI KOHTpAreHTa — KPEAUTHBIA PEUTHHT, KOTOPBII
dopmupyeTcss INpH OLIEHKE (UHAHCOBOIO TIONOKEHUS KOHTPAreHTa, COJEPXKUT OLIEHKY
OOBEKTHBHBIX (DAKTOPOB, CBSI3aHHBIX C €ro JIEATEIHOCTHIO U CIIOCOOHBIX MOBIUSATH Ha
BBITOJIHEHUE UM CBOMX 0053aTENIbCTB Mepel KPeIuTOPaMHU.

VYpoBEeHb BHYTPEHHETO KPEIUTHOIO PEUTHMHIA YCTaHABJIMBAETCS HA OCHOBAHMM aHAIM3a
NOCJIEeTHEH 1O BpPEMEHHM KBapTalbHOMH/TONOBON (PUHAHCOBOW OTYETHOCTH, MOJYYEHHOW OT
KOHTpareHTa Win u3 o0IIeA0CTYIHBIX HCTOYHUKOB HH(POPMALIKH.

[TonTBepxkaeHueM HEOOXOAUMOCTH OOECIIEHEHUSI TECTUPYEMOIro akTUBa SBIIAIOTCA
3HAYMUTENIbHbIE (DUHAHCOBBIE 3aTPYIJHEHUS KOHTPAreHTa, BBIPAXEHHbIE B TOM, 4YTO €ro
BHYTPEHHUUN KPEIUTHBIA PEUTHHT CHHM3WICA Ha 3 u Ooyiee CTYNEHU C MOMEHTa MOCIeTHE
OTYETHOCTH, WM €CJIM BHYTPEHHUI PEUTHHI KOHTpareHTa HEBO3MOXKHO OIpeleanTh. B ciydae
eciu y Opokepa He IPeayCMOTPEHO MPAaBO HA UCTIONB30BAHUE JICHEKHBIX CPENICTB, HAXOSIIUXCS
y HEro, To COOBITHEM IOATBEP)KIAIOLIUM HEOOXOIUMOCTh OOECLIEHEHUS SIBJIAETCS MEPEXo] B
peiiTuHroByto rpynny 3 (eciu paHee peHTHHI OTHOCWICA K rpynnaMm 1 wim 2) wmm 4 (ecau
paHee peUTHHT OTHOCHIICA K rpynmam 1 uinu 2).

B cnyuae eciin Mexny garoi pacueta CHA u naToid, Ha KOTOPYIO COCTAaBJIEHA MTOCIIEIHSASA
MOJy4eHHasi OT KOHTpareHTa Wid U3 OOIIEJOCTYMHBIX MCTOUYHMKOB MH(pOpManuu (puHaAHCOBas
OTYETHOCTh  KOHTpareHTa, Mpouuio Oosee rojga, TO CUUTAETCS, YTO BHYTPEHHUN PEUTHHT
KOHTPareHTa ONpeIeINTh HEBO3MOKHO.

BHyTpeHHuit kpenuTHbI pedTuHr onpenensercs cornacHo Yactu 2 Ilpunoxenust Ned k
Hactosmum [IpaBuiam.

3.1.3. Hanuuue nadopmannu o Bo30yXI€HUU MPOIeypbl 0aHKPOTCTBA KOHTPAreHTa.

Wctounuk unopmanuu — Enunelil ¢peaepanbHblil peecTp CBEAEHU 0 OaHKPOTCTBE IO
azapecy http://bankrot.fedresurs.ru.

[TonTBepxkaeHueM HEOOXOAUMOCTH OOECLEHEHHUsS TEeCTUPYEMOIro aKTHBA SIBIISETCS
odunmanbHOe OMyOJMKOBAHUE pEIIEHUS O Hayale NPUMEHEHUS K KOHTPareHTy Mpolenyp
OaHKpOTCTBA - CO JHS ONYOJMKOBaHMsS COOOLIEHMS MO0 JaThl, MPeIIIecTBYIOLEH mare
ONMyOJIMKOBaHUs COOOIIEHHs 00 OKOHYaHWW NPUMEHEHHs Mpoueayp OaHKpOTCTBa WU
JIMKBHIALUH.

3.1.4. O13bIB (aHHYJIMPOBAHHWE) Y KOHTPAreHTa JHIEH3UH 110 OCYIIECTBICHHUIO
OCHOBHOTO BHU/Ia JI€STEIbHOCTH.

Hctounuk uHGOpManuu — O(UIMAIBHBIA CaUT KOHTpareHTa, a TakkKe Ha OCHOBAHUU
uHpOpMaLKH, ONYOJUKOBAaHHOM B CIEIYIONUINX JOCTYIHBIX HCTOYHUKAX:

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

https://www.moex.com/;

https://www.cbr.ru/

[ToaTBepxneHneM HEOOXOAUMOCTH OOECLIEHEHUS TECTUPYEMOT0 aKTHBA SABJIIETCS OT3bIB
(aHHYNIHpOBaHKE) Y KOHTPAareHTa JUIEH3UHU 10 OCYIIECTBIEHUIO OCHOBHOTO BUIA JESTEIbHOCTH.
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https://www.moex.com/

3.1.5. TIpocpouka uCIOTHEHHS 003aTEIHCTBA KOHTPAreHTOM.

[TonTBepxkeHneM HEOOXOAUMOCTH OOECHEHEHHUS TECTUPYEMOTO aKTHBa SBISETCS
HaJIMYMe TI0 COCTOSHUIO Ha gaty pacdera CYA mnpoCpOYKHM KOHTPAreHTOM HCIIOJHEHUS
o0si3aTenscTBa, cpokoM Oonee 7 (cemu) / 10 (mecaru) paboumx JHEH IMOCIE yCTAaHOBICHHOTO
CpOKa JUIsl POCCHICKHX / MHOCTPAHHBIX KOHTPAreHTOB.

B cnydae npocpouku mo ogHOMY U3 0053aTEIbCTB JOJKHHKA 00ECLEHEHUIO MOJIeKar
BCE TECTHpPYEMble aKTHBBI, B KOTOPBIX IJAaHHOE JIMIIO BHICTYNAeT KOHTpareHtom. llpu stom B
pacueTe CHpaBeJIMBOM  CTOMMOCTH  OOECIEHEHHBIX aKTHBOB JAHHOTO KOHTpareHra
UCIIONIB3YETCSl KOJMYECTBO JHEH TMPOCPOUKH, COOTBETCTBYIOLIEE JIEHEKHOMY IIOTOKY C
HauOOJIbILIEH TPOCPOUKO.

3.2. IlpusHaku oOecrieHeHUs akTUBA (KOHTPAreHT — GU3UYECKOE JUII0):

3.2.1. Hamwmume uHdpopmanuu o Bo30YKICHUN MPOLeaypbl 0aHKPOTCTBA KOHTPAreHTa.

Uctounuk napopmarun — Equnelil ¢penepanabHbIil peecTp cBeACHUN 0 OaHKPOTCTBE 1O
aapecy http://bankrot.fedresurs.ru.

[TonTBepkneHneM HEOOXOJUMOCTH OOECIICHEHHs] TEeCTUPYEMOrOo aKTHBa SIBJISAETCS

oduuuanbHOe OMyOJMKOBAHME pEIIEHUS O Hayajle NPUMEHEHUS K KOHTPareHTy Ipouenyp
OaHKpOTCTBA - CO JHS ONYOJMKOBaHMS COOOLIEHHsS [0 JaThl, MPEIIECTBYIOLIEH jaare
OImyOJMKOBaHUSI COOOIIEHUST 00 OKOHYAaHWM TPUMEHEHHUs Tpouenyp OaHKpOTCTBA WU
JMKBU/IALAH.

3.2.2. Ilpocpouka UCIIOTHEHUS 003aTEIHCTBA KOHTPAreHTOM.

[TonTBepxkneHUeM HEOOXOAUMOCTH OOECUEHEHHS TECTUPYEeMOTO aKTHBA SIBIISIETCS
HQJIMYME 110 COCTOSHUIO Ha OTYETHYIO JaTy IPOCPOYKM KOHTPAreHTOM MCIIOJHEHMS
o0s3arenbeTBa, cpokoM 10 gHel u Oonee.

B cnydyae nmpocpodku Mo ofHOMY U3 0053aTelbCTB JIOJKHUKA OOECLEHEHUIO MOAJIeKAT
BCE TECTUPYEMbIE AKTHUBBI, B KOTOPBIX JAaHHOE JIMIIO BBICTYMAeT KOHTpareHTtoM. [Ipu sToMm B
pacuere  cClpaBeJUIMBOM  CTOMMOCTH OOECLEHEHHBIX AaKTHBOB JaHHOTO KOHTpareHTa
UCTIONIB3YeTCSI KOJIIMYECTBO JHEH TMPOCPOYKH, COOTBETCTBYIOIIEE JIEHE)KHOMY IIOTOKY C
HauOOJIbIIIEH TTPOCPOUKOA.

JIOKyMEHTBI, TOATBEP K IAI0IINE IPU3HAKHA 00ECIICHEHHUS.

B ciydae BBIABIEHHS TPH3HAKOB OOECIICHEHWS B OTHOIICHWM AaKTHBA YIPABIISIONIAs
KOMIaHUs1 0(pOpMIIsieT BHYTPEHHUH IOKYMEHT, COJIePIKALIIHIA:

- CBeZICHUs 00 aKTHBE, CIpaBeIMBasi CTOUMOCTb KOTOPOTO MOAJIEKUT 00ECLIEHEHHUIO;

- uH(QOpPMAIMIO O BBISIBICHHOM IpU3HAaKe OOECIICHEHUS C YKa3aHHEM MCTOYHHKA
uHpOpMaLIUU WU O aKTe MPOCPOUKH 0053aTENbCTBA;

- uwHpOpPMANUI0 00 WCIONB3YyeMON KOPPEKTHPOBKE CHPABEIJIUBOW CTOMMOCTH C
000CHOBaHHEM NpPHUMEHEHHUs BbIOpaHHBIX Ko3(dduuMeHTOB s pacuera (B cioydae ee
HCIIOJIb30BaHU);

- uHQOpMAIMIO O HAIWYMA OOOCHOBAaHHBIX MPUYMH HE MPOBOIUTH KOPPEKTHUPOBKY
CHpaBEJIMBON CTOUMOCTH aKTHBOB.

VYnpapisomas KOMIaHUs COCTaBIseT TaKOH BHYTPEHHUN TOKYMEHT Ha JIaTy BBISBICHUS
IPU3HAKOB 00ECLIEHEHUs U HampasiseT ero B Crenualn3upoBaHHBIN I€NO3UTApUN HE MO3/IHee
OJTHOTO PaboYero JHs, CIEAYIOLIETO 3a JaTOM BBISIBICHUS PU3HAKOB 00ECIICHEHUSI.
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MeToanka onpeaejieHls CIPaABeJIUBOIl CTOMMOCTH 00eClleHEHHBIX AKTHBOB
(4actn 2)

OreHka cripaBeIIMBOM CTOMMOCTH OOSCIICHEHHOTO aKTHBA (00s13aTEIbCTBA)

[Ipy  BO3HMKHOBEHMHM TIPU3HAKOB OOECIEHEHHWs  CIpaBeUIMBas CTOMMOCTh  AKTHBA

(o0s3arenncTBa) PVye, ompenensercs ¢ NpUMEHEHHEM MOIETH OXHIAEMBIX KpPEIUTHBIX

YOBITKOB B COOTBETCTBHH C (DOPMYIIOW:

PV4ey = PV —ECL = PV — PV * PD * LGD =
= (1 - PD % LGD) * PV,
6]
rae

PV — cnopaBemiuBas CTOMMOCTh akTuBa (o0si3aTenbcTBa) 0Oe3 ydera KpEeIUTHOTO PHCKa,

ompezieNieHHasi B COOTBETCTBUH C METOJIOM OlleHKU coriacHo [IpaBunam CUA;

ECL (Expected credit losses, BequMYnHA 0KHJIAEMBIX KPEAUTHBIX YOBITKOB, Py0.) — BEIMYMHA

OXKHJAEMBIX KPEIUTHBIX YOBITKOB, KOPPEKTUPYIOIIAs JICHEXKHBIC IIOTOKH, TNPUBEICHHAS K

MOMEHTY OLIEHKH;

PD (Probability of Default, Beposaraocts nedonrta, 0 < PD < 1) — oIlleHKa BEpOSTHOCTH, C

KOTOPOM KOHTPareHT B TEYEHHE 3aJaHHOTO IIPOMEXKYTKAa BPEMEHHM MOXKET OKaszaTbCi B

coctosiHuu aedonra;

LGD (Loss Given Default, yposens motepp npu aedonte, 0 < LGD < 1) — 1oas OT CyMMBI,

MOJIBEPKECHHON KPEAUTHOMY PHCKY, KOTOpas MOXET ObITh MOTepsiHa B ciy4ae aedonra

KoHTpareHTa. OleHKa yOBbITKA, BOSHHKAIOIIETO B CiIy4ae nedoira, OCHOBaHA Ha pa3HUIE MEXKIY

JNEHE)KHBIMH TIOTOKaMH, TPEIyCMOTPEHHBIMH JIOTOBOPOM, M OXHAA€MBIMH JICHEKHBIMU

NOTOKaMH B AieposTe, B TOM YHCIE OT pean3aliy 3aJ0roBoro odecneueHus (mpyu HaJIM4um).

Bemnunna (1 — PD * LGD) ompezmensieTcss ¢ TOYHOCTBIO  JIO JBYX 3HAKOB  IIOCIE

samstoi. Ilopsiiok  ompeneneHuss KpeIUTHOrO peMTHHra KOHTpareHTa (KOHTpareHTbl —

IOpUTNYECKUE JTUTIA)

OmnpeaeneHue KPeANTHOrO PeTHHIa KOHTPareHTa
e Ha kaxnyro naty pacuera CHA B cOOTBETCTBUU C HacTosel MeToaukoil onpenensercs

nepeveHb M XapaKTePUCTHKH (PMHAHCOBBIX aKTHBOB, TECTUPYEMBIX Ha 00ECIICHEHNE.

e [lo kaxa0My akTHBY omnpezesnseTcss KOHTpareHt. [1o KoHTpareHTy onpenensitoTcs
(monTrOoCpOYHBIC) KPEIMTHBIE PEUTUHTH, IPUCBOCHHBIC HA MaTy pacuéta CHA
HanroHaneHeME  (Jkcrept PA, AKPA, HKP, HPA) peif THHI OBBIME ar€HTCTBAMH HIIA
MexayHapoaHsMI -~ (S&P, Moody’s, Fitch).

[Ipu 5TOM IPUOPUTETHBIMU SBJISIOTCS PEHTHUHTY HAIIMOHAIBHBIX PEUTHHTOBBIX areHTCTB
akkpenuToBaHHbIX bankom Poccuu. Ilpu OTCYTCTBHMM HAIMOHATBHBIX PEUTHHTOB, JOMYCTHUMO
MCIIOJIb30BaHUE MEKTYHAPOIHBIX PEUTHHTOB.

B cmydae ecnm KOHTpareHTy MPHUCBOCH KPEOWUTHBIM peHUTHHT Oojiee 4YeM OJHUM
HAIIMOHAJFHBIM WJIM MEXKIYHApOJIHBIM areHTCTBOM, BBIOMpAaeTCss HaWMEHbIee (HawIydIiee)
3HAUYCHHE PEUTHHTa KOHTpareHTa B cooTBeTCTBUM C Tabmuieil 1 «CooTBETCTBHE PEUTHHTOB
PEUTHUHIOBBIX ar€HTCTBY.

" T1o HaumoHaTBHO#M PEUTHHIOBOM 1IKaJIe B HALIMOHAJILHOW BaltOTE
15 . o o .
ITo MexayHApOIHOM PEHTHHIOBOII IIKaJIe B COOTBETCTBYIOIIECH BAIIOTE aKTHBA
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[Ipu oTCYTCTBHMU KPEAUTHOTO PEUTHHTa KOHTPareHTa, HO HAJIMYUHU KPEIUTHOTO pEeHTHHTa
MATEpPUHCKOW  KOMITAHMM  KOHTPAreHTa/TMIOPYYUTENs/TapaHTa,  JTaHHOMY  KOHTPAareHTy
NPUCBAUBACTCS KPEIUTHBIN PEUTHHT €ro MaTepUHCKON KOMIAHUN/TIOPYIHUTENsI/TapaHTa.

[Ipy OTCYTCTBUM KpEIUTHOIO pEWTHHra KOHTpareHTa, HO HAJIUYUUA  KOMHUHU
OyXrajaTepCcKol OTYETHOCTH KOHTpareHTa, HEOOXOIUMOW Ui OMpeACliCHUsT BHYTPEHHETO
KPEJAUTHOTO pEUTHMHIa KOHTpareHTa ONpEeNeNseTcs BHYTPEHHUHW KPEAUTHBIM pedTHHT
KOHTpAareHTa.

OnpenesneHue BHYTPEeHHEr0 KPeAUTHOIO PeHTHHIa KOHTPareHTa

BHyTpeHHUI KpenuTHBIA pEHTHHTI KOHTpAareHTa YCTaHAaBJIMBAE€TCA Ha OCHOBaHUU
koaduuuenta kpeaurocnocodHocT (KK) kontparenta - ropuauueckoro ymua (OO0, TTAO,
AOQO), xoTopslii (hopMHpyeTCs NP OLIEHKE (PMHAHCOBOTO MOJOXKEHHS KOHTPAreHTa U COJIEPIKUT
OIICHKY BCE€X OOBEKTUBHBIX (DaKTOPOB, CBSA3AHHBIX C €T0 JACSATEIbHOCTHIO U CITIOCOOHBIX MOBIHUATH
Ha BBITIOJIHEHHE UM CBOMX 00sI3aTEILCTB MEPE KPEIUTOPaAMH.

B kayectBe OIICHOYHBIX TMOKa3zarenei (MHAHCOBOTO TMOJOXKEHUS HCIONb3YIOTCS
nokasarenu (UHAHCOBOM  yCTOMYMBOCTH (HE3aBUCHMOCTH), I[IOKa3aTeld JIMKBUIHOCTH,
PEHTA0ETBHOCTH U JIETIOBO aKTUBHOCTH.

B pacuere koaddunuenta kpeaurocnocodHoctd (KK) koHTpareHTa HCHOIB3YHOTCS
¢uHaHCOBBIE KOX(PQOUIMCHTHI, I BBIYMCICHHUS KOTOPBIX HEOOXOJHMMBI JIaHHBIE W3
OyXrajTepcKkoi oT4eTHOCTH: byxranTepckoro 6amanca u Otdera 0 GPUHAHCOBBIX PE3yJIbTaTaX.

st pacuera MCHONB3YeTCsl TOCHEqHsAsS (COCTaBJEHHAs Ha JaTy, Hanbosee ONU3KYI K
nate pacuera CUA) kBapTanbHas/Ton0Bast ((UHAHCOBASI OTYCTHOCTD.

Koaddunment kpenurocnocoOHOCTH KOHTpAareHTa onpeaensercs no Gopmyse:

KK =X, Bi*P, (2
rac

B; — Gayiel B COOTBETCTBUM CO 3HAUeHHEM Ko3(dduimeHTa,

P, — Bec ko3 punmenTa.

3nauenue xoiIgpgpuuyuenma xpeoumocnocoonocmu KK oxpyensemca 0o uyenozo uucia no
mamemamuiecKum npasuiam.

B 3aBucumoctu ot Tuna opranmuzanuu B Tabmumax 1.1 u 1.2 npuBOAsSTCS UCTIOIB3YyEMbIE
B pacueTe K0d(pPUIMEHTHI U UX Beca.

Tabmuma 1.1. KoadhdunmeHTs! a5 10pUIu9ecKux JTUI]
(3a UCKJIFOUEHUEM KPEIAUTHBIX OPTaHU3allui 1 HEKPEAUTHBIX (PUHAHCOBBIX OpPraHU3allHii)

3HauycHUE
Craua B HaeM Bec
Bamnsr
HaumeHoBanue U KYILIA K03 GuIHEHT
No CrpourenscTs ,
koo dunnenTa Bce otpaciu poaaxa Bi a,
0 .
HEIBUKUMOIO Pi
AMYIIECTBA
Iokaszarenu GUHAHCOBOM yCTOWIMBOCTH (HE3aBUCHMOCTH )
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cBoie 0,12 cBoie 0,37
cepmie 03 100700 | 0102270 | 100
Koadduument or 0,1 10 0,3
K - 0,12 0,37 70
; ¢duHaHCOBOI or 0 10 0,1 o1 0 10 0,07 o1 0 10 0.22 10 0,15
HE3aBUCHMOCTH | OTPHIIATEIbHBI
. OTpHULATENIbHBI | OTPULATENbHBI | - 5
" i i
Koaddurument
K 00€CIICYCHHOCTH cBoie 0,2 100
5 COOCTBECHHBIMU ot 0 10 0,2 70 0,15
000pOTHBIMU OTPULIATEIILHBIN -5
CpeacTBaMU
[Toxazarenu TUKBUIHOCTU
cBeIlIe 1,6 100
g | Koodouuert or 1,0 10 1,6 70
3| R ot 0 510 1,0 10 0:20
AHKBHIHOCTH OTPHULATEIbHbBIN -5
coie 0,5 100
K | Koodpument 01 0,1 10 0,5 70
4 | PoTHOM ot 0 10 0,1 10 0.15
JUKBUTHOCTHU .
OTpUIIATENbHBIH -5
[Tokazarenu peHTa0EIbHOCTH
PenrabennrHOCTH caoie 0,1 100
K | mpomax ot 0 10 0,1 70 0.05
5 | (mopma OTPHIIATEIbHBIN -5 ’
npuObLIN)
PenTabenbHOCTD coie 0,1 100
K peanu3anuu ot 0 1o 0,1 70
6 MPOAYKLUH OTPULATEIbHBIN -5 0,15
(HOpMa ymncTOMi
npuObLIN)
ITokazaTenu ne1oBOM aKTUBHOCTU
O6opaunBaemoc cBbIiIe 45 40
K | Tb TOBapHoO- ot 20 no 45 70
0,05
7 | MaTepHambHBIX 1o 20 100
3armacoB
OGopaunBaemoc cBbitre 60 40
K | T neburopckoit ot 30 o 60 70 0.05
8 | 3amomKeHHOCTH 1o 30 100 ’
(B mHSIX)
O6opaunBaemoc cBbiiie 60 40
K | Tb KpeauTopcKoii ot 30 no 60 70 0.05
9 | 3aI0JDKEHHOCTH 10 30 100 ’

(B mHSIX)
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Tabmuma 1.2. KoaddurmenTsr s HekpeauTHbIX (GuHAHCOBBIX opranu3anuii (HDO)

Bec
HanmenoBanmne bannmr,
No 3HaueHue . kodduimeHTa,
koa(durmenta Bi Pi
1
[Toka3zarenu prHAHCOBOM YCTOMYMBOCTH (HE3aBUCHMOCTH)
coie 0,15 100
Koadduuuent punancooii ot 0,1 10 0,15 70
KlI 0,15
HE3aBUCUMOCTH ot 0,08 1o 0,1 10
menee 0,08 -20
ceeimre 0,12 100
Koaddumnument gocrarounoctu ot 0,1 10 0,12 70
K2 0,20
COOCTBEHHBIX CPEJICTB ot 0,08 10 0,1 10
menee 0,08 -20
ITokazarenb kauecTBa aKTHBOB
ceoire 0,8 100
ot 0,5 10 0,8 70
K3 | K ’ ’ 0,20
03 GUIIMEHT Ka4eCcTBa aKTHBOB or 0.4 10 0.5 30 ,
menee 0,4 -10
[TokazaTenu peHTa0eIBbHOCTH
PenTabensHOCTh aKTUBOB IO YHCTOM cgbue 0,03 100
K4 ot 0 1o 0,05 70 0,15
npubsu (ROA) .
OTpuLATENbHbIN | - 20
PeHTabepHOCTh KamuTasia Mo YuCTOm csbie 0,13 100
K5 ot 0 7o 0,15 70 0,15
npubsun (ROE) N
OTpuLATENbHbIN | - 20
IToka3zaTenb 1ONTOBOM HArpy3Ku
Pacxozpl Ha 00CITy)KUBAHKE J0JIra K menee 0,4 100
Ko ore aHI/IOHHbIM ?}I:o am ’ or 0,7 no 0.4 70 0.15
patt HoxXOR 6onee 0,7 -20

B Tabnumax 2.1 m 2.2 npuBeneHbl NPUHATHIE NpaBuia pacuera Kod()PUIMEHTOB W3
cootBeTcTBYyrOmMX Tabmwmi 1.1 u 1.2.

Ta6muma 2.1 TlpaBuiia pacuéra k03P UIIUEHTOB IS FOPUIUICCKUX JIUIT
(32 UCKJTFOYEHHEM KPEAUTHBIX OpTaHu3aIiil 1 HEKPEAUTHBIX (DUHAHCOBBIX OPraHU3AIINN)

dopmyna pacuera
HaumenoBanue | (C MCIONB30BAHUEM JAHHBIX
Ne [Tpumeuanus
kod(pdurmenta CTPOK OYXTaJTepCKOTO
OanaHca)
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OTHoIIeHNE KanuTajaa U pe3epBOB

Koadduument
Kl | o . K1 = (ctp. 1300) / OpraHM3aIfy K UTOTY Oananca u
WHAHCOBOM
(ctp.1700) XapaKTepU3yeT HE3aBUCUMOCTh
HE3aBHCUMOCTH
3aeMIIKa OT 3a€MHOTO KaluTaia.
Koaddurment
OTHoI1IIEHNE PA3HOCTH 10 CTATHAM:
00eCre4eHHOCTH
K2 = (ctp.1300—cTp.1100) / | kKanmuTabl U pe3ePBHI OPraHU3AIUN U
K2 | cobcTBeHHBIMU
(ctp.1200) BHEOOOPOTHBIE aKTUBBI K 000POTHBIM
000pOTHBIMU
aKTHUBaM.
CpeacTBaMHu
K3 =(ctp.1200 —
Koaddunment MIPOCPOYCHHAS OTtHoteHue 001Iel CyMMBI
K3 | Texymieit neduTopcKas 000POTHBIX AKTHBOB K
JUKBUTHOCTU 3aJI0JKEHHOCTB*) / KPaTKOCPOYHBIM 0053aTeIbCTBAM.
(ctp.1500)
OTHOIIIEHUE CYMMBI JIMKBUTHBIX
AKTHUBOB U OBICTPOpPEATH3yEeMBIX
aKTUBOB (1eOMTOpCKast
Kd= (ctp.1230+ctp.1240 ( P
3aJI0JDKEHHOCTb, TUIATEKH 10
+c1p.1250- npocpoueHHas .
Koaddumnment KOTOPOM 0’KHMJIAtOTCS B TeUeHHE 12
B JneouTOpCKas
K4 | cpounoii N MECSIIEB, KPATKOCPOUHbBIE
32JI0JDKEHHOCTH ™) /
JUKBUTHOCTU (bMHaHCOBBIE BIOXKEHUS, ICHEKHbBIE
(ctp.1500 -cTp.1530-
1540) CPEICTBa) K CyMMe KPaTKOCPOUHBIX
CTp. .
P 3a€MHBIX CPEJICTB, KPEAUTOPCKON
3aJI0JDKEHHOCTH U TIPOYHUM
KpPaTKOCPOYHBIM 0053aTeIbCTBAM.
OTHoIlIeHHE TPUOBLIN OT IPOIAXK K
PentabenbHOCTH K5 = ctp. 2200 / cTp. P P
K5 s BBIPYUYKE OT MPO/IaXKU TOBAPOB,
poAax 2110
IPOAYKIIMU, PabOT, YCIYT.
PentabensHOCTD
K6 K6 = ctp. 2400 / cTp. OTHoIIEeHUE YUCTOM MPUOBLIH K
eaIn3aIu
P 2110%* BBIPYYKE OT MPOAAXK.
MIPOTYKITHH
OTHoIIIeHNE BEIMYNHBI 3a11aCOB
O6opaunBaeMoCThb K7 = .
HO’KCHHOH Ha JUTUTEIHHOCTh
TOBapHO- (ctp. 1210 * e
K7 Meproja B THAX K ce0eCTOMMOCTH
MaTepuaIbHBIX ONMUMeNbHOCMb nepuooa (8
MPOJJaHHBIX TOBAPOB, TPOAYKIIUU
3a1acoB Omsx) / ctp. 2120%* P POB, TIPOAYKIIHIHL,
YCIIYT.
O6opaunBaeMoCTh
P . K8 =ctp. 1230 * Iloka3sIBaeT, 3a CKOJILKO JHEH B
neduTopcKon
K8 OUMENbHOCMb Nepuood (8 | CPEITHEM OCYIIECTBIISIETCS OJTUH ITHKIT
3aJI0JDKEHHOCTH
OHsx) / cTp. 2110%* cOBITA MMPOTYKITHH.
(B mHSX)
[Toka3sIBaeT, 3a CKOJIBKO JHEW B
O6opaunBaeMoCTh .
. K9 = ctp. 1520 CPEIHEM OCYIIECTBIISIETCS OJIUH LUK
KPeAUTOPCKOM
K9 ONUMenNbHOCMb nepuood (8 | BBIIOJIHEHUS 0053aTETILCTB B
3aJI0JKEHHOCTH s
( ) ousx) / ctp. 2110 OTHOIIICHUH ITOCTABIIUKOB, OI0KETA,
B JTHSIX

MepcoHara.
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* [Ipu nanuyuu uHgopmayuu 0 NPOCPOYEHHOU 3a00IHCEHHOCMU HA MOMEHM aHAIU3A
** B cayuae ecau cmp. 2110 umu 2120 pasna 0 (Honv), mo oanunomy rod¢hguyuenmy

npuceauseaemcs  Hauxyowuu oawn  uz Tabauywr 2.1  coomeemcmsyowuli  OGHHOMY
K03 puyuenmy.
Ta6muma 2.2. [IpaBuia pacuéra kodppuimeHTon
JUTSL HEKpEAUTHBIX (hMHAHCOBBIX opranu3anui (HDO)
®opmyna pacuera
HaumenoBanue pMyJtap
Ne (Cc UCTI0JIB30BaHUEM JIAHHBIX CTPOK Bua otuerHocTu
K03 unreHTa .
HCIIOJIb3YEMON OTYETHOCTH )
Koapdumment | K1 = (cTp. 52) «MToro xanuranay / .
. 1. Byxranrepckuit 6amaHc
K1 | ¢bunancoBoi (ctp.  53) «Mdroro  kanuTaima W .
H®O na oTuéTHy10 NaTy
HE3aBHCUMOCTH | 0053aTEIbCTBY
K2 = ctp. «Pacuer pazmMepa coOCTBEHHBIX
CPEACTB NPOPECCHOHATBHOIO YYaCTHUKA
P pod i 1. Pacuer pa3mepa
Koadduument | peraka neHHsix Oymar - Pazmep
COOCTBEHHBIX CPEJICTB
JIOCTaTOYHOCTH | COOCTBEHHBIX CPEACTBY /
K2 npodeccuoHaIbHOTO
COOCTBEHHBIX cTp. «Pacuet pazmepa cOOCTBEHHBIX
y4acTHUKA PbIHKA
CPEICTB cpeacTB NpodeCCHOHAIBHOIO YUaCTHUKA
LEHHBIX Oymar
pBIHKA LIEHHBIX Oymar - CymmapHas
CTOMMOCTb ITACCUBOB»
1. Pacuer pazmepa
K3 = c1p. «Pacuer pazmepa coOOCTBEHHBIX | COOCTBEHHBIX CPEJICTB
Koaddumment | cpeacts npodeccuoHambHOTO yYacTHUKA | TPO(ECCHOHATBEHOTO
K3 | xauecTBa pBIHKA LIEHHbIX OyMmar - CymmapHas YYAaCTHUKA PhIHKA
aKTHUBOB CTOMMOCTb aKTUBOB» / (cTp.22) «MTOro LIEHHBIX Oymar
aKTHUBOBY 2. byxranrepckuii 6anaHc
H®O na oTuérHy!0 nary
p 5 K4 = ((ctp. 29) «lIpubpLib (YOBITOK) 1. OTuér 0 PprHAHCOBBIX
eHTa0eIbHOCTh
MOCJI€ HAJIOTOO0JI0KEHUS / KOJTMYECTBO pesynbpTaTtax HOO 3a
aKTUBOB 110 . .
K4 . KBapTaJoOB B PaccCMaTpUBAaEMOM MEPHUOJE | TEKYIIUH KaJleHAapHBIN
YUCTON
5 * 4 / (cpenHsisi cyMMa akTUBOB (CTp. 22) roj
MPUOBLITH .
(Rp OA) «MTOr0 aKTUBOBY» HAYAJIO U HA KOHEI] 2. Byxranrepckuii 6amaHc
paccMaTpUBaEMOro nepruo/a) H®O Ha otuetHyto naty
1. OTuér 0 prHAHCOBBIX
K5 = ((ctp. 29) «lIpubsis (yOBITOK) TIOCTE pesynpTatax HOO 3a
HAJIOTO00JI0KEHHUS / KOJMYECTBO KBAPTAJIOB | TEKYIINH KaJleHIAPHBINA TOJT
PentabensHOCTh | B paccMaTpuBaeMoM nepuoge * 4) / (cpenusist | 2. Byxrantepckuii GanaHc
K5 Karnurana 1o cymmMa 1o ctp. «Pacuer pazmepa H®O na oruetHyro mary
YUCTOW NPUOBTH | COOCTBEHHBIX CPENCTB MPOPECCHOHATBHOTO 3. Pacuer pa3mepa
(ROE) YY9aCTHHUKA PBIHKA IIEHHBIX Oymar - Pazmep COOCTBEHHBIX CPEJICTB
COOCTBEHHBIX CPEICTBY» Ha HaYaIo U Ha po(heCCHOHATIBHOTO
KOHCI paCCMaTpUBaACMOTr'0 nepnona) Y4aCTHUKA pbIHKAa HCHHBIX
Oymar
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K6 = |Pacxonsl Ha obcaykuBanue goara | 1. Otuér o puHaHCOBBIX
p (cratbsa OI1Y «lIpoueHTHBIE pacXoab» pesynbratax HOO 3a
acxoJbl Ha . . .
(ctp. 18)) |/ Yuctsrit noxoxn ot TEKYIIUN KaJIeHJapHbIN
o0cTyXKMBaHUE .
OTIEPAITMOHHOM JIeATEITHHOCTH (CTaThs roj
K6 | nonra k
OI1Y «ToproBble 1 UHBECTUIIMOHHbBIE
OTepaIOHHbIM
P noxoael» (ctp. 1) + crarbst OITY
70X0/1aM
«BbIpyuka OT OKa3aHusl yCIyT U
KOMHCCHOHHBIE JOXO0AbD» (cTp. 15))

BHyTpeHHUlI KpPEIWTHBIA PEUTUHI KOHTpAreHTa OIpeAcisieTcs Ha OCHOBAaHUH
pacuétHoro kod(ddummenta kpemurocnocobHoctn (KK) koHTpareHTa B COOTBETCTBHH C

Tabmuneit 3.
Tabnuna 3. Onpenenenue BHyTPEHHUN KPEIUTHBINA PEUTHHT KOHTpareHTa
) BHyTpeHHI/IUI/I Koaddurment Ouenia
PeliTunrosas rpymnmna KpeAUTHBIN KPEAUTOCIIOCOOHOCTH
N KpPEAUTOCIIOCOOHOCTH
pEUTHHT koHTpareHTa (KK)
1 2 3 4
. AAA 100
PeHTHHFO?a}I rpytma AA Ot 90 (Bxi1.) 1o 100 (uckm.) BBICOKAs
A Ot 75 (Bxi1.) 10 90 (ucki.)
Peiiruiirosa rpyra BBB Ot 65 (Bki1.) 10 75 (MCKIL.)
I BB Ot 55 (BkJ1.) 10 65 (MCKIL.) CpenHsist
B Ot 40 (BkJ1.) 10 55(MCKIL.)
Peitunrosas rpya CCC Ot 25 (Bxi1.) o 40 (ucki.)
1 CC Ot 15 (Bki1.) 10 25 (MCKIL.) HU3Kas
Ot 5 (Bkn.) mo 15 (uckit.)
PeHTHHr(}i’;M rPyHa D MeHb1IE 5 negont

ITopsinok onpenesienusi BepossiTHOCTH Aedoara PD (koHTpareHT — opuauyeckoe
JIUIIO)

3nauenue BeposATHOCTH nedonra PD ompenensTcs Ha OCHOBaHWHM NAaHHBIX O 3HAYEHHSIX
BeposTHOCTH Jnedonta PD HanmMoOHaNIBHOTO pEHTHMHTOBOTO areHTcTBa OJkcnepTPA u
MEXIYHAPOJAHOTO PEUTHHrOBOTO areHTcTBa S&P 3a mocnemHmii AOCTYmHBIA TOA A
COOTBETCTBYIOIIETO KPEAUTHOTO PEUTHHTA.

Hdns omenku PD 1 KaxAgoro KOHTpareHTa ONpPENEseTcsl roJoBas BEPOSITHOCTH
nedonTa B 3aBUCUMOCTH OT €ro KPeJAUTHOro pelTuHra no mikane JkcnepTPA wmm S&P. Ecim
PEUTHUHT KOHTPAreHTy TMPUCBOEH WHBIM PEUTHUHTOBBIM Aar€HTCTBOM, TO OIpeAeseTcs
COOTBETCTBYIOIIUN eMy peUTHHT 1o mkane JkcnepTPA nmn S&P. B tabnunax 4 u 5 npuBeneHa
[IKaJTa COOTBETCTBUS HAIIMOHAJIHHBIX/MEXKIYHAPOIHBIX KPEAUTHBIX PEUTUHTOB U BEPOSTHOCTU
nedonra PD.

Ta6muma 4. Onpenenenre BeposITHOCTH JIe(hoaTa KOHTpareHTa
B 3aBUCHUMOCTH OT €0 KPEeAUTHOTO PEUTHHTA Il HAIIMOHAJIBHBIX PEUTHHIOB
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Omnucanue UCXOas U3

Haumonanenas mkana nist Poccuiickoit @eneparuu

BepostaocTh

PEUTHHIOBBIX KaTErOPHid nedonra o
Ne PEHTHHIOBBIX KA (YPOBEHB HCTOPUYECKH
} KpPEIUTOCIOCOOHOCTH/ AO M aaHHbM (%)
FPYHIEL ¢brHaHCOBOI AKPA (AO) | "Oxkcmepr "C})I?é)" u?lgin 10
Ha/IeKHOCTH/(PHUHAHCOBOM PA"
YCTOMYUBOCTH)
1 2 3 4 5 6 8
1 |Peiftunrosas rpynma I AAA(RU) rTuAAA | AAAru | AAA|r] 0%
AA+RU) ruAA+ | AA+.ru | AA+|ru
2 AA(RU) ruAA AAru | AAjry| 0,23%
AA-(RU) ruAA- | AA-ru | AA-|ry]
Peirtunrosas rpynmna 11
A+(RU) ruA+ A+ru | Ary]
3 A(RU) ruA A.ru Alrul 0,75%
A-(RU) TuA- A-rru A-|ru
BBB+(RU) | ruBBB+ |BBB+.ru| BBB+|ru|
4 BBB(RU) ruBBB | BBB.ru | BBBjry| 1,87%
BBB-(RU) ruBBB- | BBB-.ru | BBB-|ruy|
BB+(RU) ruBB+ | BB+.ru | BB+Hru|
5 | Peilitunrosas rpynmna III BB(RU) ruBB BB.ru | BBjry| 3,88%
BB-(RU) ruBB- BB-.ru | BB-ry|
B+(RU) ruB+ B+.ru B+|ru|
6 B(RU) ruB B.ru Biruy| 7,86%
B-(RU) ruB- B-.ru B-|ru|
7 CCCRU) | ruCCC | CCC.ru | CCClru| | 21,21%
8 CC(RU) ruCC CCau | CCjry 36,36%
Peiitunrosas rpymmna [V
RD|ru]
9 D(RU) ruD D SD|ru] 100%
Diru|

16

I/ICTOpI/I‘IGCKI/IC JaHHBIC 00 YPOBHAX L[e(bonTa 1o peﬁTHHFOBbIM KaTeropusiM MNPUMCHACMbBIX

PEUTHHTOBBIX TIIKan https://raexpert.ru/about/disclosure/#defaultdata. (mpm wu3MeHeHHM (daKTHIECKOrO aapeca
JIAHHBIX CJIEyeT OMMPATHCS HA MOCIIEHUE 110 BPEMEHHU PACKPHITHIC JaHHbIC)
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Tabmuua 5. Onpenenenue BepoaTHOCTH 1e(oiiTa KOHTPAareHTa
B 3aBUCUMOCTH OT €ro KpCAUuTHOIO p€I>'ITI/IHFa AJI MCXKIYHAPOAHBIX peﬁTHHI‘ OB

BepositHocTh nedonra
Ne S&P Moody's Fitch 10 UCTOPUYECKUM
nanHeM (%) 7

1 AAA Aaa AAA 0,00%

2 AA+ Aal AA+ 0,00%

3 AA Aa2 AA 0,02%

4 AA- Aa3 AA- 0,03%

5 Peittunrosas A+ Al A+ 0,05%

6 rpymmna | A Al A 0,05%

7 A- A3 A- 0,05%

8 BBB+ Baal BBB+ 0,09%

9 BBB Baa2 BBB 0,14%

10 BBB- Baa3 BBB- 0,23%

11 Peis BB+ Bal BB+ 0,31%

g | orrmmroat BB Ba2 BB 0,46%
rpynma II

13 BB- Ba3 BB- 0,92%

14 Peit B+ B1 B+ 1,94%

15 eUTUHTOBas B B2 B 2.99%
rpynna III

16 B- B3 B- 5.,89%

17 Peis CCcC/C Caa/C CCC/C 26.,55%

g | ormmronat NR NR NR 26,55%
rpynna IV

19 D D D 100%

B cnydae ecnu cpok moramieHust akTUBa MeHee roga ot gaTtel pacuera CHA, to
WCIIOJIB3YETCS] BEPOSITHOCTD JIe(hoTa KOHTpAareHTa Ha CpOK, OCTABIIUICS JI0 MOTAIICHHUS, 110

cienytouen Gopmyie:
d
PD = PDyqr * Pyt

rae PD —CKOPPCKTUPOBAHHAA BEPOATHOCTDH z[e(bonTa CO CPOKOM 0 IMorameHus MeHee roaa,

3)

PDyqr - TOOBast BEPOSATHOCTH 1e(OITa KOHTPAreHTa,
d — cpok, ocTaBmIMiACS 10 MOTAIICHUS (B THSX).
[Tox cpoxoM A0 TorameHust A7st ACHEKHBIX CPEJICTB Ha PACUETHBIX M OPOKEPCKUX CUYETaX B
CJIy4dae €CJIM UX U3bIATHE HE OTPAHUYEHO YCIOBUSAMU JOTOBOPOB MOHUMAETCA 1 J€HB.

[Ipy OTCyTCTBMM HAIMOHAIBHOTO U 1v1e>1<)1yHapo;1Hor018 KPEIMTHOTO pEUTHHTA
KOHTPareHTy MpHCBaWBaeTcs BepOSTHOCTH Aedonta PD, coorBercTByromias pedtunry NR mo
1IKaJje MEXAYHAPOIHOIO PEUTUHIOBOTO areHTcTBa S&P.

" Hcropuueckne naHHble 06 YpOBHAX ae(ONTA IO PEHTHHIOBBIM KATErOPHSM HPUMEHSIEMBIX

pedTHHTOBBIX miKan https://www.spglobal.com/ratings/en/research/articles/220413-default-transition-and-recovery-
2021-annual-global-corporate-default-and-rating-transition-study-12336975 (npu m3mMeHeHnn (pakTHIECKOTO ampeca
JIAHHBIX CJIEIyeT OMMPATHCS HA MOCJIEHUE [0 BPEMEHH PACKPHITHIC TaHHBIE)
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BepositHocTs nedonta PD ycranaBiamBaercs paBHO# 1 (eawHHIE) B Clydae BBISABJICHHS
OIHOT'O MJIKM HECKOJIBKUX CICAYIOIMUX HETAaTUBHBIX CO6BITI/II712

e  Hammuue MHPOPMAIUHU O BO3OYKIACHUU TPOLICAYPbl 0AHKPOTCTBA KOHTPAreHTa;
e  OT3bIB (AaHHYJIMPOBAHUE) Yy KOHTPAreHTA JIMIIEH3UU 1O OCYHIECTBJICHHUIO OCHOBHOTO
BUJIA JCATEIBHOCTH;
® [pOCpOYKAa  HCIONHEHHS  O00S3aTeNbCTBA  KOHTPAareHTOM  CpPOKOM  Oolee
7 (cemm)/10 (mecsatn) pabouumx [JHEW TMOCIE€ YCTAHOBIECHHOIO CpOKa s
POCCHIICKHX/UHOCTPAHHBIX KOHTPAreHTOB.

Hopsinoxk onpenenenus LGD

[Tpu BBISIBIIEHUH OAHOTO MJIM HECKOJILKMX HETaTHBHBIX coObITHH pacuer LGD npousBoautcs mno
cienymolen hopmye:

PV—-R
1GD =) v eciu PV > R

0, ecsii PV <R
4)

rae PV - ClpaBCjinBas CTOUMOCTb aKTHBa Ha OT‘léTHYIO AaTry; R - pasMep obecrieyeHus.

18 - o
HeBo3MOXXHO ONpenenuTh BHYTPEHHHH PEHTHHI KOHTpareHTa IO NPHYMHE OTCYTCTBMS MCXOJHBIX JAHHBIX IO KOHTPAreHTy
(oTCyTCTBHE OYXTanTepCKOil OTYCTHOCTH KOHTPAreHTa WIH e€ HeaKTyalbHOCTb H T.IL.).
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