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I'masa 1. OBIIIUE ITOJIOKEHUSA

Hacrosmue HpaBI/IJ'Ia OIIPpCACIICHUA CTOMMOCTH 4YHCTBIX AKTUBOB, COCTABJIAIOIINX

CpelcTBa TICHCMOHHBIX HAaKOIUICHWH, mpeaHasHadeHbl s npumenenus OO0 «PEIMOH

TpaCT», OCYHICCTBJIAOIIUM UHBCCTUPOBAHUC CPCACTB IICHCU OHHBIX HaKOHHeHHﬁ, NEepCAaHHbIX B

JAOBCPUTCIIBHOC YIIPABJICHUC IlencnOHHBIM (I)OH,[[OM Poccuiickoii (I)C,Z[epaL[I/II/I B COOTBCTCTBHUH C

OenepanpabiM  3akoHOM 0T 24.07.2002 roma Ne 111-®3 «OO0 WHBECTHPOBAHHH CPEJICTB

(MHAHCUPOBAHUS HAKONHUTEIbHON MeHcun B Poccuiickoit @eneparun» u ¢ Ykaszanuem banka

Poccun or 31.10.2018 Ne4954-V «O mnopsake pacuera TEKylled CTOMMOCTH aKTHBOB U

CTOUMOCTH YHUCTBIX AKTUBOB, COCTABJIAIOIIUX IICHCHUOHHBIC HAKOIUICHHUS, MOPAAKEC U CpOKax

pacueTa CTOMMOCTHU aKTUBOB, COCTABJIAIOIINX IICHCUOHHBIC PE3CPBLI, 1 COBOKyrIHOﬁ CTOMMOCTH

MIEHCUOHHBIX PE3EPBOB HErOCYIAPCTBEHHOT'O IEHCUOHHOTO (POHJIaY.

Hacrosiume [IpaBuia conepikar:
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KpUTepUH TpHu3HaHWUA (IpeKpalleHus IpH3HAHUSA) AaKTHBOB (00S3aTENbCTB),
IIPUHAMAEMBIX B PACUYET CTOMMOCTH YHUCTBIX AKTHUBOB;
METOZBl pacyéra CTOMMOCTH AKTUBOB M BEJIWYMH O0S3aTE€NbCTB, B TOM YHCIE

ONMCAHWE MCTOYHMKOB JAHHBIX JUI1 pacdyéra CTOMMOCTM AKTUBOB (BEJIUYHMHBI
00513aTeNBCTB), MOPSIJIKA KX BBIOOPA;

MOPSJIOK KOHBEPTAIIMHU BEJIMUNH CTOUMOCTEHN, BBIPa)KEHHBIX B BAJIIOTE, B pyOJIH;
HOPSAAOK IIPU3HAHUS PHIHKOB AKTUBOB M 0053aTEIbCTB AKTUBHBIMU;

KpUTEpPHH BBIOOPA CIIOCOOOB U MOJIENIEH OIIEHKH CTOMMOCTH B 3aBUCHUMOCTHU OT BUJIOB
aKTHUBOB U 00513aTENbCTB;

KpUTepHUH 00€CIIEHEHUS aKTUBOB (00sI13aTENILCTB);

HOPSA0K OIIPeJIeNIEHUS] U KOPPEKTUPOBKU JIEHEKHBIX IOTOKOB;

HOPSAAOK pacyeTa CTaBOK TUCKOHTUPOBAHMS,

IIepeueHb AaKTUBOB, IIOJUIEKAIIMX OICHKE OLEHIIMKOM, M IEPUOJUYHOCTH
IIPOBEJICHUS TaKOW OIICHKU;

[lepuonu4yHOCTH (aThl) ONPEAETICHNS CTOUMOCTH YMCTHIX AKTUBOB;

BpeMs, 110 COCTOSTHUIO Ha KOTOPOE PACCUUTHIBAETCSI CTOMMOCTD YUCTBIX AKTHBOB;
MOPSIOK yperyIupoBaHus pazHoriacuit mexay [lencuonusiM ponmom Poccuiickoit
Odenepanuy, ynpasstomeil KOMIIAHUEH U CIIENUAIN3UPOBAHHBIM JIETIO3UTapUEM IIPU
pacuére CTOMMOCTH YHCTBHIX aKTHBOB;

UHYIO HH(pOpMalMIO, Ha OCHOBE KOTOPOW OCYIIECTBISETCS pacdeT CTOMMOCTHU

YHUCTBIX aKTHBOB.



B nacrosimux IIpaBunax ucnons3yroTes cleAyoue TEpMUHBI U ONpeIeIeHHUS:

Tepmun

Omnpenenenne

Vnpasnstowas
KOMIaHHUs

0011ecTBO, CO3AaHHOE B COOTBETCTBUH € 3aKOHOIATELCTBOM
Poccuiickoii @eaepany v UMEIOLLKE JIMLICH3UIO Ha OCYLIECTBICHHUE
JeSTeIbHOCTH T10 YNPaBJICHUIO MHBECTUIIMOHHBIMU (POHIAMH, MAaeBBIMU
WHBECTULUMOHHBIMU (POHOAMH M HETOCYAapCTBEHHBIMU NIEHCHOHHBIMH
dhonnamu

Crienyanu3upoBaHHbBIH
JIeTIO3UTapuit

00111eCTBO, CO3AaHHOE B COOTBETCTBUM C 3aKOHOATEILCTBOM
Poccuiickoii @eaepalny v UMErOLLEE JIMLICH3UIO HAa OCYLIECTBICHHUE
JIeNO3UTapHON AEATEIbHOCTH U JINLIEH3UIO Ha 1eATelbHOCTb
CHeLMaIM3UPOBAHHOIO JEMO3UTaPHsl MHBECTULIMOHHBIX ()OHMOB,
MaeBbIX MHBECTULIMOHHBIX (DOHIOB M HEroCcyIapCTBEHHBIX MEHCHOHHBIX
(hOHIOB M OKa3bIBaIOLIEEe YCIYTH CIIEUUATM3UPOBAHHOTO IEMIO3UTAPHS
®oHpy

AKTHUBEI

JICHEeXKHbBIE CPEJICTBA, [IEHHbIE OyMaru W/Wiv HHOE UMYILECTBO, BKITFOUas
MMYIIECTBEHHBIE TIpaBa U 1eOUTOPCKYIO 3aA0/KEHHOCTh

OO0s3arenbpcTBa

erZ[I/ITOpCKaH 3aJ10JKEHHOCTD, MOJJIEKAIasi UCTIOJTHEHHUIO 3a CUET
aKTHUBOB

CTOMMOCTb YHCTBIX
aKTHBOB,
COCTaBJIAIOLIAX
IMEHCHOHHEIE
HAKOIUIEHNS,
HAXOISALIUXCA B
JIOBEPUTEIIEHOM
yIpaBJICHUH

pa3HULIa MEXTY TeKyllel CTOMMOCTBIO aKTUBOB, COCTABIISIOLINX
MEHCUOHHBIE HAKOTIIEHHs, HAXOISIIIUXCS B IOBEPUTEITHLHOM
yrpaBJIeHUH, U BEJTMUMHOM BCeX 00s13aTeIbCTB, MOAexaluX
WCTIOJTHEHHIO 3a CHET YKa3aHHBIX aKTHBOB, 32 HCKIIIOYEHHEM
00s3aTenbCTB MO T0roBopaM 00 00s3aTeIbHOM IEHCHOHHOM
CTpaxoBaHUU (0053aTeNLCTB Mepe 3aCTPaXOBaHHBIMH JTULIAMH (UX
MpaBoONpeeMHUKAMH) U 0053aTeNIbCTB, CHOPMUPOBAHHBIX TSI
obecrieueHns1 yCTOWYMBOCTH MCTIONHEHNS YKa3aHHBIX 00513aTelIbCTB

[paBuna onpeneneHus

BHYTPEHHUI JOKYMEHT Y TpaBJIgollell KOMITaHWH, perjaMeHTHPYOLIHii

CHA nopsaok onpeaenenus [lokazareneit
1LIeHa, KoTopas Oblia Obl MoMy4YeHa MpH MpoAaKe aKTUBA WIIK yIJladyeHa
NpH niepesiaue 00s3aTebCTBA B X0e OOBIYHOM C/IeIKM Ha OCHOBHOM
CnpasennvBas (unm Hanbosnee BHITOJTHOM) PbIHKE Ha IaTy OLEHKH B TEKYIIHUX
CTOMMOCTb PBIHOYHBIX YCJIOBHAX (TO €CTh LI€Ha BBIXOJa), HE3aBUCHUMO OT TOTO,

SIBIIIETCS JIM TaKas [IeHa HeTrlOCPeICTBEHHO HaOIrI01aeMoi nin
PacCUUTBIBAETCS C UCIOJIb30BAHUEM JIPYTrOro METOJa OLIEHKH

Poccuiickas Oupxa

POCCHICKHI OpraHM3aTop TOProOBIM HA PhIHKE LIEHHBIX Oymar

Wnoctpannas 6upxa

WHOCTpaHHas (oHAoBas OupxKa

HaGnronaemas u
JOCTyIHas OuprkeBas
TI0IA/AKA

TOProBas MJIOMIAIKa POCCUICKON U (MJTH) HHOCTPAHHOM OUpKH,
3akperienHas B [IpaBunax onpenenennss CHA, k koTopoii y
Yrpasnstomeii KOMITaHWU ecTh JOCTYII, KaKk HAMPsSMYIO, TaK U Yepe3
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(bI/IHaHCOBBIX MNOCpPEAHHUKOB

AKTHBHBII PBIHOK

PBIHOK, Ha KOTOPOM OTEepallii ¢ aKTUBOM HJTH 00513aTeIbCTBOM
MPOBOASATCS C IOCTATOYHOM YaCTOTOM M B JOCTATOYHOM 00OBeMe,
TMO3BOJISAIOIIEM MOIy4aTh HHPOPMALIHIO 00 OIIEHKaX aKTUBOB MU
00s3aTeNTbCTB HA MMOCTOSTHHON OCHOBE

OCHOBHOM pBIHOK

PBIHOK ¢ HAUOOJBIIUM ISl COOTBETCTBYIOLLETO aKTHBA WITH
00s13aTeNbCTBa 00BEMOM TOPIOB U YPOBHEM aKTMBHOCTH

YpoBeHb LeHbI TpU

YPOBHHU MepapXHH LIeH NPH ONpe/ieeHUH CIIpaBeATUBONH CTOUMOCTH
OTPEeAENISIOTCS B COOTBETCTBUM ¢ MeKTyHapOIHBIM CTaHIapTOM
¢unancopoit oruetHocTH (IFRS) 13 «Ouenka cnipaBeinBoii
CTOMMOCTH», BBEICHHBIM B JIeiicTBHE Ha TeppuTopuun Poccuiickoit
Denepauun npukazoMm Munuctepcta puHancoB Poccuiickoit

ornpezeaeHUuH

cnpaBez[nHBoﬁ ®eneparyn ot 28.12.2015 Ne 2171 «O BBeneHnn MexxayHapOIHBIX

CTEHMOCTH CTaHJapTOB (PMHAHCOBOM OTYETHOCTH U PazbsicHeHui MexxayHapoaHbIX
CTaHJapTOB (PMHAHCOBOI OTYETHOCTH B ACHCTBUE HA TEPPUTOPUU
Poccuiickoii @eaepaury U 0 NPU3HAHUU YTPATUBLUMMU CUITY
HEKOTOPBIX MPHUKA30B (OTAETbHBIX MON0KEHUH MPUKA30B)
Munuctepctsa ¢puHancoB Poccuiickoii denepaunn»

OCBhbY OrtpacneBble cTaHAApThl OyXraaTepeKoro yuera

MC®O MesxayHapoiHble CTaHIapThl PUHAHCOBOM OTYETHOCTH
CyMMa, B KOTOPOIi olleHUBaeTCsl pUHAHCOBBINA aKTHUB MPU
MepBOHAYaIbLHOM MPU3HAHUM, MUHYC TUIATEXKH B CHET OCHOBHOW CYyMMBbI
JI0JIra, [UTI0C WJIM MUHYC BEJIMYKMHA HAKOMJICHHOW aMOPTH3aLHH,

AMopTH3MpOBaHHAA PacCUMTAaHHOM C UCTIONb30BaHWEM MeTo1a P PEKTUBHON MPOLIEHTHOM

CTOUMOCTD CTaBKH, - Pa3HULIbI MEXIY YKa3aHHOW MepBOHAYAIbHOW CYMMO# U

(bI/IHaHCOBOI‘O aKTHBa

CYMMOM K BBITUIaTE MPH HACTYTUIEHUH CPOKA MOralleHHs, a TakxKe 3a
BBIYETOM CHIKEHHUS] CTOMMOCTH (HAIPSMYIO MM ITyTe€M HCTIONb30BaHUS
cyeTa OLIEHOYHOTO pe3epBa) BCIEICTBHE 00eCIIeHeHUS HITH
HEBO3MO>KHOCTH B3bICKAHHSA 330JKEHHOCTH

Merton s dekTrBHOM
MPOLIEHTHON CTaBKU
(mamee - meton DCII)

METO/, MPUMEHSAEMBII ISl pacueTa aMOPTU3UPOBAHHON CTOUMOCTU
(pMHAHCOBOTO aKTHBA WM (PMHAHCOBOTO 00S3aTeNbCTBA, a TAKOKe VIS
pacnpeneaeHus MPOLEHTHOIO J0X01a WK MPOLEHTHOIO pacxoaa Ha
COOTBETCTBYIOLLUNA MEPUOJT

DddexrurHas
MPOLICHTHAs CTaBKa
(nanee - OCII)

CTaBKa, AMCKOHTHPYIOLLAs pacueTHble OyayLe JeHEKHbIe BbINIaThl
WM TIOCTYIUICHHUS Ha MPOTSPKEHUH OXKMIAEMOro CpoKa JeHcTBuUs
(hMHAHCOBOTO MHCTPYMEHTA WJTH, IlIe 3TO YMECTHO, 60Jiee KOPOTKOTrO
nepyuoja, TOYHO O YUCTON 0alaHCOBOW CTOMMOCTH (PMHAHCOBOTO
aKTHBa WM (MHAHCOBOTO 00513aTeNIbCTBA

OITPCACIICHHLIC

TepMI/IHBI, IOHATHUA WU OIPCACICHHSA, HCIOJbB3YEMBIC B HACTOAIIUX HpaBHnax n HE

HaCTOSIIUMH

[IpaBusiamMu, COOTBETCTBYIOT TEpMHUHAM, MOHITHSIM U

onpeneiaeHusiM, JaHHbIM B @enepanbHom 3akone ot 24.07.2002 roma Ne 111-®d3 «O6
WHBECTUPOBAHUU CPEJCTB W NS (UHAHCHPOBAHWS HAKOMUTENIhHOW meHcuu B Poccuiickoit
Oenepanuny, ['paxnanckom koaekce Poccutickoit deneparuu (dacts mepsas) oT 30.11.1994 Ne

51-@3, denepanpHom 3akoHe oT 22.04.1996 Ne 39-®3 «O peiHKE IEHHBIX Oymary,



HOPMAaTUBHBIX akTax baHka Poccmm w MexXIyHapoIHBIMH CTaHJAapTaMu  (UHAHCOBOM
OTUETHOCTH, BBEJICHHBIM B JieiicTBUE Ha TeppuTopun Poccuiickoit @enepannivl B yCTAHOBIEHHOM
MOpsAKE.

CYA paccuntsiBaeTcss mo coctossHuIO Ha 23:59:59 MOCKOBCKOTO BpEeMEHH KayKIIbIi
JieHb (KaKIbI pabounii 1eHb, KaXIbIH J€Hb, B KOTOPOM COBEPIIAINCH OTEPAIMH C aKTHBAMH,
COCTABJISIIOIIMMU TI€HCUOHHBbIE HAKOIUICHHS, €CJIM TaKOW JEeHb He SBIseTCs padouuM, Ha
MOCJIeIHUM KaJeHJApHbIA JeHb OTUYETHOTO MECSIa, €CIM OH MPUXOIUTCS Ha HEpaOouMil JeHb),
He 1o3/iHee padoyero JHs, CIEAYIOIIero 3a JaToi, M0 COCTOSHUIO Ha KOTOPYIO OIpeaemsieTcs
CUA.
CYA paccunthiBaeTcsi B pyOJsiX ¢ TOUHOCTBIO JIO ABYX 3HAKOB IOCJIE 3alsITON, ¢ MPUMEHEHUEM

HIpaBHUJI MATEMATUYICCKOT'O OKPYTJICHU.

CronMoCTh aKTUBOB M BeNUYMHA OOS3aTENbCTB, BBIpAKEHHAss B MHOCTPAHHOHM BalioTe,
MIPUHUMAETCS B pacdyeT CTOMMOCTH YHCTHIX aKTUBOB B pyOJisix mo Kypcy lleHTpanbHoro 6anka

Poccuiickoit deneparinu Ha AaTy ONpeeIeHNs UX CIIPABEJIMBONA CTOMMOCTH.

B toMm cJIydac, €Ciiku O(I)HHHaHBHLIﬁ KypC BaJltOThBL bankom Poccum He YCTAHOBIJICH, IJIA

nepecyera B pyoOJIH UCIIOJIB3YETCSI KPOCC KYPC, ONPEIeisieMbIi CIISIYIOIIAM 00pa3oM:
Kpocc kypc = CUR/USD * USD/RUR, rue:

USD/RUR — odunmansubiit kype Jommapa CIHIA, ycranoeinenHbit bankom Poccum Ha

COOTBCTCTBYIOLIYIO JIaTy pacucTa,

CUR/USD — xypc BaJIOTBI, B KOTOPOH BhIpa)keHa CIIpaBeTMBasi CTOMMOCTH, K Jlommapy CIIIA
Ha COOTBETCTBYIOINYIO JaTy pacuera, IO JaHHbIM HH(POPMAI[MOHHOTO areHTcTBa biymGepr
(Bloomberg).
IIpn pacuere CHA npUMEHSIIOTCS CIEAYIOLINE TpaBUiIa OKPYTJICHHUS:
v’ OKpYIJIEHHsI IPOU3BOISTCS 110 MPAaBUJIaM MaTeMaTHUECKOTO OKPYTJICHUS;
v’ HCXOJIHBIE KOTHPOBKH HE OKPYTIISFOTCS;
v’ OyIyluii ICHEKHBIN MOTOK - OKPYTJICHHE JI0 2 3HAKOB MOCJIE 3aIsITOM;
v JIMCKOHTHPOBAHHBIA [ICHEKHBIM MOTOK - MPOMEXKYTOYHBIE OKPYIJICHHS 3HAYCHUM HE
MIPOU3BOJIATCS, PE3YJIbTAT OKPYTJISIETCS 10 5 3HAKOB MOCJIE 3aIlsITOM;
v’ IieHa, UCTOJb3yeMasl ISl OTpeseseHus CIIPaBEeUIMBON CTOMMOCTH - OKPYTJICHHE 10 5
3HAKOB I10CJIE 3aIISTON.
v/ BeJMYUHBI, BRIPOKEHHBIC B BAIIOTE, MIEPEBOAATCSA B pydnu mo Kypcy banka Poccun Ha
JaTy pacyera TeKyIed CTOMMOCTH M CTOMMOCTH YHCTBIX aKTHBOB C TOYHOCTHIO 2 3HaKa

IIOCJIE 3aIIATOMH.



praBJ'ISIIOH_[aH KOMIIaHUA JOJDKHA XPaHWUTb HAaHHBIC, NOATBCPIKAAIOMIUC pacdCTbl BCJIWYHH,
OCYIICCTBJICHHBIC B COOTBCTCTBHH C HACTOAIIHMMHA HpaBI/IJ'[aMI/I, HE MCHEC TpEX JICT C JaThl

yYKa3aHHbBIX pacueToB.



I'maBa 2. KPUTEPUU IIPU3HAHUSA (IIPEKPAIIIEHUSA ITPU3HAHUSA) AKTHUBOB H

OBA3ATEJIBCTB

Buabl akTuBOB

Kputepuu npusHanus

Kputepnu npexpamenus

NPU3HAHUS
JleHexxHbIe CpeACTBa Ha cueTax, B TOM | JlaTa 3auMcieHWs AEHEXHBIX cpencTB | Jlara WcrmoiHEeHWs KpeauTHOM
Yycne Ha  TPAH3UTHBIX, BATIOTHBIX | HA COOTBETCTBYIOIIMIT OAaHKOBCKMM CUET | opraHu3anueil 00s3aTenbCTB MO
cyeTtax,  OTKpBITBIX  Ympapisoleil | (pacueTHbli, TPaH3UTHBIN, BAJIOTHBINH) | MEpPEUUCIECHUIO JEHEXHBIX
KOMIaHHeH Ha OCHOBAHMHU BBIMUCKU C YKa3aHHOTO | CPEJCTB CO CYeTa;

cyeTa.

Hara pewenus banka Poccun 06
OT3bIBE JULEH3UN OaHka
(meHexHbIE CpeACTBa MEPEXOIAT
B CTaTyc TMpodell JeOMTOPCKOIA

3aJI0JKEHHOCTH);

Jlara JINKBUALUU OaHka
COIIacHO nHpopMaImy,
PacKpeITOif B OQUIHATHHOM

JOCTYITHOM MCTOYHHMKE (B TOM
yucne 3anucu B EIPIOJT o
JIMKBUIALIMY OaHKa).

JleHexHbIe CpeiCTBa BO BKJIAAaX, B TOM
YHUclie Ha BaJIOTHBIX CYETaX, OTKPBITHIX
Vpasnsroueii komnaHuei

Jlata 3auucleHUs] JEHEXHBIX CPENCTB
Ha COOTBETCTBYIOIUMW  NEMO3UTHBIN
CYeT Ha OCHOBAaHWHM BBHINIUCKA C
YKa3aHHOTO CYeTa;

Jlata mepeycTyIKy MpaBa TpeOOBaHUS O
BEIIUTaTe BKJIAaJa W  HAYUCICHHBIX
MpOLIEHTaX Ha OCHOBaHWU JIOTOBOPA.

Jlata WCHOJNIHEHUS  KpPEAUTHOM
OpraHu3alueil 005S3aTeNBLCTB 10
BO3BpaTy BKjiama (BO3BpaT Ha
CYeT [JEHEXKHBIX CpPEeACTB IO
JIOTOBOPY OAaHKOBCKOTO BKJIAJIa);
Hara dakTideckoil mepeycTynku
nmpaBa TpeOOBaHUS O BBITLIATE
BKJIaga u HAYMCIICHHBIX
MPOLIEHTaX Ha OCHOBaHWHU
JOTOBOPA;

Hara pewenus banka Poccun 06
OT3BIBE JTULEH3UN OaHka
(meHexxHBIE CpEICTBAa BO BKJIAAAX
TIepexXoiT B CTaTyC AEOUTOPCKOMA

3aJI0JKEHHOCTH);

Jlara JINKBUALUU OaHka
COTJIaCHO nHdopmauuu,
packpbiToii B o(ULMATBEHOM

JOCTYITHOM MCTOYHHMKE (B TOM
yucne 3anucu B EIPIOJT o
JIMKBUJIALIMY OaHKa).

Llennble Oymaru, BKJIOYast MPOLEHTHBIN
(KyTIOHHBII ~ OXOA) HAYUCICHHBIA U
YIUTAYE€HHBIN

1. lata mepexona mpaB cOOCTBEHHOCTH
Ha LIEHHbIe Oymaru:

ecny LeHHas Oymara TOMJIeXKHT Y4eTy
Ha cYeTe JEeNno - JaTra 3a4HCIICHUs
LeHHOH Oymarm Ha c4eT Jero,
OTKPBITHIA YTNpaBistoLeil KoMIaHueil
B Crienmani3poBaHHOM JIETIO3UTapHUH,
MOATBEPKIACHHAs ~ COOTBETCTBYIOLIEH
BBIMUCKOI! 1O CUETY JETO;

€Ccli IOKyMEHTapHbIe LeHHbIE Oymaru
He TIo/UIeXaT ydeTy Ha cueTtax aero (3a
UCKITIOUEHHEM JETIO3UTHBIX
ceptumKaToB) - C JgaThl TpHeMa
LeHHOW Oymaru, omnpeneleHHOW B
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L. Hata  mepexoga  mpaB
COOCTBEHHOCTH  Ha  IIEHHbIE
Oymarmu:

ecJid TeHHass Oymara, TOIJIeKUT
ydyeTy Ha cyeTe [Oeno - Jara
crycaHus ILEeHHOW Oymaru co
cyeTa JIeNo, OTKpPBITOTO
Vhpasnsoomeid  KommnaHueil B
Crienmann3npoBaHHOM
JENO3UTapuy, MOATBEPKIACHHAS
COOTBETCTBYIOIEN BBIMUCKON IO
CYETY JEIO;

€ClaU JOKyMEHTApHbIE LEHHBIE
Oymarum He MoIJjekaT ydeTy Ha




ITpoueHTHbI1 (KyTIOHHBI) J0XO[,
YIUIAUeHHBI TIpU TPUOOPETEHUH  TIO0
JTOJITOBBIM IIEHHBIM Oymaram;

ITpoueHTHBbIH (KyTIOHHBII1) JIOXO[I,
3asBJIEHHBI B YCIIOBHSX BBIMyCKa H
HauyuCJIEHHbII B nepuoi  mocie
NpUOOpeTeHHss 0 JOJNTOBBIM  I[IEHHBIM
Oymaram

COOTBETCTBHUM C YCIIOBUSAMHU JOTOBOpa U
MOATBEP)KACHHON ~ akToM  mpHema
nepenadyl LEHHBIX Oymar;

MO JENO3UTHBIM cepTh(UKaTaMm - Aara
3a4UCIICHUS BO BKJan (AEmo3ur)
JNEHEXXHBIX CPEICTB, MOATBEPKICHHAS
BBIMIMCKOM €O cYeTa MO BKJIALy
(memo3wuTy) MM c AATHl MPUOOpETeHMS
TaKoro cepTudukaTa, MoATBEPIKACHHOIM
AKTOM.

[IpouenTHbIit  (KyNOHHBIN)  1OXO.,
yYIJIadYeHHBIE ~ TIpM  MpUoOpeTeHwwy,
NpU3HAaeTCs Ha JaTy Mepexoja TIpaB
COOCTBEHHOCTH Ha OOJIMralMIo;

IIpoueHTHbIf  (KYHNOHHBIH)  JOXOA,
HAYMCIEHHbI B TMEpHOA  BJaAeHMUS,
npu3HaeTcs Ha gaty onpenenenus CHA
COIJIaCHO YCJIOBMAM BBINYCKa JOJIrOBOI
LEHHOH Oymaru:

KaKk Ha4YMCIEHHBIH 3a TEpHON C OaThl
npuodpeTeHns
mbo ¢ jJaThl Hauyala O4epesHOro

TMPOUEHTHOI'0 Nnepruoaa.

cuyeTtax JHemno (3a HMCKIIOYEHUEM
JETIO3UTHBIX CepTU(PUKATOB) - C
JaThl Tiepenayyl LEHHOW Oymarw,
oTpe/IeJIeHHO! B COOTBETCTBUH C
YCIOBUSIMH JOTOBOpa u
MONTBEPKIICHHON aKTOM TpuemMa
Tiepeaayn eHHBIX Oymar;

0 JICTIO3UTHBIM cepTu(uKaTam -
JaTta WCKIFOUYECHUEM CIIHCAaHUS C
BKJIama (Jemo3uTa) JIeHEXHBIX
CpencTB, MOJTBEPXK IeHHAS
BBITTMCKOM CO cyeTa MO BKIaLy
(meno3uty), WAM €  JAaThl
CIHMCAaHUsl TaKOro cepTUdUKaTa,
MOJTBEPKIEHHOW aKTOM;

€CJIM TI0 SMUTEHTY LIEHHBIX Oymar
BHeceHa 3amuck B EIPIOJI o
JUKBUAALUNA - C JAaThl 3allUCH O

JIMKBU ALl OMHUTCHTaA

(momy4yenust  wHpOpPMAMKU O
JIMKBUJALIUY SMUTEHTA);
npu TIOJTHOM MoraleHuu

JIOJIrOBOH LieHHOH Oymaru mnartoii
BbIOBITHS SIBIIAETCA JIeHb
WCTIONIHEHUS] 3MMTEHTOM CBOUX
0053aTEILCTB 10  TOTAIICHHIO
JOJITOBOH LIEHHOM OyMaru.

2. C paTtbl HACTYIUIEHMS CpOKa
ToTaleHns I[eHHON Oymaru, 3a
HACKITIOYCHIEM JOCPOTHOTO
MoraleHus;

3. C natel mojsyyeHUs NEHEXKHbBIX
CpeacTB B CYeT  TOJIHOTO
WCTIONIHEHUST  00s13aTeNbCTB 110
JOCPOYHOMY MOTAIIEHHUIO LIEHHON
Oymarm.

JlaTa nucroHeHUST 005A3aTEILCTB

SMUTEHTOM, TTOITBEPIKICHHO
0aHKOBCKOM BBITTHCKOM C
pacueTHOTO cuera

VYnpasnsroweil KoMnaHuu
0T4ETOM OpOKepa;

niun

I[aTa WCTIONIHEHUST 0053aTeNIbCTB

SMUTEHTOM, MOJTBEPK IEHHON
0aHKOBCKOM BBITTHCKOM C
pacueTHOTO cuera

Vopapnsomed KOMINAHUU WU
0oT4eTOM OpoKepa.




Jeburopckas 3a10JKEHHOCTh no
NPOLEHTHOMY (KYNOHHOMY) IOXOXy IO
JIOJITOBBIM LIEHHBIM OyMaraMm K BbIILIaTe;

HeGHTOpCKa’I 3a10JDKEHHOCTD Ino
‘laCTI/I‘IHOMy/ TIOJTHOMY NoTrameHUIO
OMUTCHTOM OCHOBHOTO aoJira o

JOJITOBBIM LICHHBIM 6yMaraM

1 nebutopckoii 3al0/KEHHOCTH O
NPOLEHTHOMY (KYTOHHOMY) IOXOAYy IO
JOJITOBBIM LIEHHBIM OyMaram — jaTta
noraleHus MPOLUEHTHOro (KyMOHHOTO)
JOXOJa Ha OCHOBAaHMM peEIIeHHI O
BBIITYCKE;

Jnst neGUTOPCKOi 3aM0KEHHOCTH TO
YaCTHYHOMY/TIOJTHOMY MOTaLICHHIO
SMHUTEHTOM OCHOBHOTO JOJTa  TI0
JONTOBBIM LIEHHBIM Oymaram — gara
YaCTMYHOTO WM TOJHOrO TMOTaIIEeHUs
HOMHMHAJIa Ha OCHOBaHHMM DELICHUs O
BBIITyCKE.

I[aTa WCTIONIHEHUST 0053aTeNIbCTB

SMUTEHTOM, TOATBEPK IEHHOM
0aHKOBCKOI BBIMTUCKON c
pac4eTHOro cuera
Vnpasmnsroweit komnanueid J1.Y.
cpencTBaMu TEHCUOHHBIX
HAKOTLJICHU I WIN OTYETOM
Opoxepa;

Jlata nUKBMAAMU  SMUTEHTA,
cornacHo Bbiucke w3 EIPHOJI
(unu BBIMTUCKHU u3
COOTBETCTBYIOLLETO
YIIOJIHOMOYEHHOT O opraHa

HMHOCTPAHHOT'O TOCYAAPCTBA).

HeGHTOpCKaﬂ 3a10JDKEHHOCTD o
NMPOUEHTHOMY [O0XO4Yy IO JAC€HEXHBIM
Cpe€acTBaM Ha cYeTax anaannomeﬁ
KOMIIaHUU

Jlata Havasna o00s3aTeNbCTBA COIMIACHO
YCIIOBUSIM ~ JIOTOBOpa/COTNAIIEHHsT O
MNPOLEHTHOM JOXOI€ IO JEHEXHbBIM
cpelIcTBaM Ha cuyeTax YIpasJstoliei
KOMMaHUEM.

Jlata OKkOHuYaHMs 00s3aTeNbCTBA
COTJIaCHO YCIOBUAM
JOTOBOpa/CornalleHus 0
MPOLIEHTHOM J0XoJe o
JEHEKHBIM CPEJICTBAM Ha CUETax;
Hara nepeyCcTynKu paBa
TpeOOBaHUs O BHITUIATE BKJIANA W
HAUUCJICHHBIX  TPOLEHTOB  Ha
OCHOBAaHUU I0TOBOPA;

Hara pewenus banka Poccun 06
OT3bIBE JULEH3UN 6aHka,
(meHexHbIE CpeACTBa MEPEXOIAT
B CTaryc mnpouyeil AeOUTOpPCKOi

3aJI0JHKEHHOCTH);

Jlara JINKBUALUU OaHka
COIIacHO nH}popMaIny,
PackpeiTOif B OQUIMATEHOM

JNOCTYITHOM WCTOYHHKE (B TOM
yucne 3anucu B EIPIOJI o
JIMKBUIALMY OaHKa).

HeGHTOpCKaﬂ 3a10JDKEHHOCTD o
BBITIATC AUBUACHIOB IO aKIIUAM

Hara TIPU3HAHUSA neOuTopcKoit
33JJ0JKEHHOCTH o BBITIIATE
JVBHACHIOB MO aKUWSIM  sABJIAETCA -

jara (ukcauuu peecTpa akKLUOHEPOB
ISt BBITLIATHI JUBUICHIOB B
cootBeTcTBMM ¢ uHpopmanmeir HKO
AO HPJI wmm oduumanbHBIX caifToB
SMHTEHTa LEHHBIX Oymar.

I[aTa WCTIONIHEHUST 0053aTeNIbCTB

3MUTEHTOM, TOATBEPK IEHHOM
0OaHKOBCKOM BBIIMMUCKOM C
pacyeTHOTO cyeTa

Vopapnsowmed KOMINAHUU WU
0TYeTOM OpoKepa;

Jlata nUKBMAAMU  SMUTEHTA,
cornacHo Beinucke u3 EI'PHOJI.

Heburopckas 3a10JKEHHOCTh no
JEHEeXHBIM CpelcTBaM, Haxonsuuecs y
npoecCUOHATIbHBIX YYAaCTHUKOB pbIHKA
LeHHbIX Oymar (6pokepa)

JlaTa 3ayucieHus OEHEXKHBIX CPeNCTB
Ha CrelMalbHbIl OpOKepCKHil cueT Ha
OCHOBaHHMU OTYeTa Opokepa.

Hara wcnonHeHHust  OpoKepoM
00513aTENBCTB MO TEPEUHCICHHIO
JEHEIKHBIX CpencTB co
creunaIbHOTO Opokepckoro
cyeTa Ha pacyeTHbli cuet [,V ,;
Hara pemennst banka Poccun 00
OT3BIBE JIMIEH3MHA Yy Opokepa
(meHeXXHBIE CpPEACTBA MEPEXOIST
B CTaTyc TMpodYell JeOMTOPCKOIA
3aJI0JHKEHHOCTH);

Hata  nukBupgauuu — Opokepa
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COTJIaCHO nHdopmauuu,
packpeiToii B o(UUMATBHOM
JOCTYITHOM HCTOYHHMKE (B TOM
gucne 3anmucu B EIPIOJI o
JIUKBUAALMH Opokepa).

3a)Z[OJ'[>KeHHOCTI> o caeJiIKkaM C LUECHHBbIMU
6YMal“aMI/I, 3aKJIFOYCHHBIM Ha yCJ‘[OBI/IHX
T+

Jata 3aKJTIOUYCHUS
JIOTOBOPA o TIPHOOPETEHUIO
(peanu3anun) LEHHBIX Oymar.

Hara nepexonaa npas
COOCTBEHHOCTH Ha  LIEHHBIE
6yMam, HOI[TBep)K}leHHaH

BBINTMCKOM MO CYETY JEIO.

HeGHTOpCKaﬂ 3a10JDKEHHOCTD,

HJ'[}I OCTaJIbHBIX BHJ0OB aKTHBOB - JaTa

I[J'I}l OCTaJIbHBIX BUAOB aKTUBOB:

BO3HMKIIASA IO MPOYNM OCHOBAHUSIM nepenadn AKTHBOB (meHexHbIX | - JlaTa MCMONHEHHS 00SA3aTENbCTB
CpPeZCTB) JIHIly, B OTHOLIEHUH KOTOPOTO | mepen Y MpaBistoeil kKoMIaHuen
BO3HHKaeT neOuTopcKas | COrJIacHO I0TOBOPY;
3aJJ0JKEHHOCTb. - Jlata IMKBUIALMHU 3aeMILNHKa,
cornacHo Beimucke w3 ET'PHOJL.
3a10KEHHOCTh o cuenkam, | Jlata mpusHaHuWs — nata ucnoiHeHus | | Jlata  3aunMcrneHus — OEHEKHBIX
COBepIIacMbIM Ha BO3BPaTHOW OCHOBE | 4acTH PEIIO, MOATBEPKIECHHAs | CPEACTB, MOATBEPK ICHHAS
(obpatHoe PEIIO) oT4eToM Opokepa. 0TYEeTOM OpoKepa.
Kputepumn
Buppbl obAsaTenbcTs KpuTtepum npusHaHma nNpeKpatenma
npU3HaHuA

Kpenuropckas  3aJOJDKEHHOCTb  TIO
yIiare KOMUCCUH (OupKeBBIX,
OpOKEepCKMX) W HUHBIX pacxoioB IO
clienKam

Jlata 3aKIIOYeHHs COOTBETCTBYIOIIEH
CHIEIKH.

JaTa nepeuyuclieHust EHEKHbIX
cpeacTB C OpOKEpPCKOTo cueTa B
CYET OIUIaThl KOMHUCCUI M HMHBIX
pacxo/ioB MO caeiKam

erz[mopcxaﬂ 3a10JDKEHHOCTD o

HaTa nepexonga ImnpaBa COOCTBEHHOCTH

I[aTa HUCMOJIHEHUS 0053aTeNIbCTB

clenkaM, MO KOTOpbIM  HAacTylwia | Ha aKTHB (JEHEXHBIE CpPEACTBA) OT | MO JOrOBOPY.
HauOoJiee paHHsAA JaTa pacyeToB Jiuna, B OTHOIIEHUHM  KOTOpPOro

BO3HHKAET KpeAUTOpCKast

3aJ10JUKEHHOCTD.
Kpenuropckas 3aJ10JKEHHOCTh mo | HMara NIOJIy4EHUS JOKyMeHTa, | JlaTa  HepeuucieHus  CyMMBbl
BO3HArpaXACHUAM Vnpassomeid | NOATBEPKAAIOLIEr0 BbINONHEHUE PAa0OT | BO3HAIPaXKAEHUH M PacXoloB C
KOMIIaHUM, CrieniMam3upoBaHHOMY | (OKa3aHUsA ycIyr) [0 | paCYETHOTO  CUYETAa  COIJIACHO
JETO3UTapHI0, a Takxke 00s3aTelbCTBAM | COOTBETCTBYIOIIMM JOrOBOpaM MM B | OaHKOBCKOM BBITIHCKE.
o oriare MPOYMX pacxoloB, | COOTBETCTBUU c NpaBUIaMu
OCYILECTBIIIEMBIX 3@ CUET UMYIIECTBA B | WHBECTUPOBAHMS.
COOTBETCTBUU c TpeOOoBaHUAMHU
JIEACTBYIOILETO 3aKOHOJATENLCTBA
Poccuiickoii @enepanuu
Kpenuropckas 3a[10JKEHHOCTh mo | B ngens momydenmst  TpebGoBaHms | JlaTa  TmepedyMcieHMs  CyMMBI,
BO3Bpary CpencTB neHcHoHHbIX | [leHcnonHoro  ¢oHma  Poccwiickoit | ykasaHHOMN B TpeboBaHNN
HakorleHnit B [leHcwoHHblit  Qona | Penepanun o nepeuncieHun cpeacTB | [leHcnoHHOTrO ¢doHnma
Poccuiickoii ®enepanun MEHCUOHHBIX HAKOIIEHUH Poccuiickoit  Penepaumu, c

pacyeTHOr0  CYeTa  COIJIACHO

0aHKOBCKOI1 BBITTUCKE.
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Iasa 3. ONIPEJEJIEHUE CIIPABEJJIMBOM CTOMMOCTH AKTUBOB U
OBS3ATEJBCTB

[Ipu nepBoHaYaIbHOM IPU3HAHUM AKTUBBI OLEHUBAIOTCS IO CIIPABEUIMBON CTOMMOCTH.
CrpaBeyiuBoil CTOMMOCTBIO AaKTHBA IPU NEPBOHAYAIBHOM IIPU3HAHUM SBJSIETCS CTOMMOCTH
NpHOOpeTeHusT aKTUBa (CHpaBedIMBasi CTOMMOCTh IIEPEJaHHOTO BO3MEIEHUs, CcyMMa
pa3MEIIeHHBIX JICHEXKHBIX CpPEACTB, CKOPPEKTUpPOBAHHAs B CJIydYasX, YCTAHOBIJIEHHBIX
[IpaBunamu onpenenenus CHA.

[locnie nepBOHAYaILHOTO NPU3HAHUS U J0 MPEKPALIEHUS PU3HAHUS aKTUBBI OL[CHUBAIOTCS IO
aMOPTU3UPOBAHHON CTOMMOCTH JHOO IO CIpaBeAJIMBOM CTOMMOCTH B 3aBUCHUMOCTU OT HX
KJIaCCH(PUKAIIHH.

Knaccudukanus aktuBoB ocymecTBisiercss B cootBeTcTBiuu ¢ OCBY, MC®O (IAS) 39
«DUHAHCOBBIE UHCTPYMEHTHI: MPU3HAHUE U OLICHKAY.

Pacyer ctoumocTy aKTUBOB (BEIMUYMHBI 0053aTEIbCTB), OLIEHUBAEMBIX IO CIIPaBEIMBON
CTOMMOCTH, OCYIIECTBIISIETCS B COOTBETCTBHH C IMOJOXKEHUSIMU MeXTyHapOJHBIX CTaHIAApTOB
(uHAHCOBON OTYETHOCTH.

CnpaBemmBaﬂ CTOUMOCTh JACHCXKHBIX CpPCACTB Ha cC4YeTax, OHNpEACIACTCd B CyMMC
OCTaTKa Ha CUcTax.
B cJIydac, €CJIM 3aKJIIFOYCHO COTJIallICHUEC C 0aHKOM O MHHHUMAJILHOM HECHMKaeMOM

OCTaTKEC JCHCKHBIX CPCACTB HA PACUCTHOM CYETC, CIIpaBCIIMBasA CTOUMOCTH ITPOICHTHOI'O
Joxoaa 1o JC€HEKHBIM CpEACTBaAM IIPHU3HACTCA paBHOfI CYMMC€ HAaYUCJICHHBIX IIPOLCHTOB, UCXOIA
n3 CTaBKH, HpCHYCMOTpeHHOﬁ TaKMM COIIaIICHUEM B COCTaBC Z[CGHTOPCKOﬁ 3aJ0JDKCHHOCTH B

cJIyduae, €CJi YCIIOBUS HAYUCIICHUS ITPOUCHTOB IMO3BOJIAOT paCCYUTATh UX pa3sMeEp.

Kpurtepuu npuzHaHusi pbIHKa AKTHBHBIM/HEAKTHBHBIM

B ciyuae, eciu o 6ymare €cTb HECKOJIBKO OCHOBHBIX PEXHMOB TOProB (peskuMoB T+) y
OJIHOTO OpraHu3aTopa TOPrOBIH, TO UCIOIB3YIOTCSI CYMMapHbI€ 3HaYeHHsI 00beMa U KOJIMYecTBa

CZICJIOK COBOKYITHO TI0O OCHOBHBIM pEXXHUMaM TOProB (1o pexxumam T+) .

Kputepun akTuBHOTO phIHKA

Ne
n/ | Bun aktuBa Kpurepun
II
1 ['ocynapcTBeHHbBIE IIEHHBIE a) bup:xeBoii peIHOK:
o6ymaru Poccutickoit deneparm o
- 3a mocneHue 10 TOproBBIX THEH KOJIUUYECTBO CHIETIOK C
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. IIEHHBIMU OyMaramMu JaHHOTo Bbiycka 10 u 6osee u B

O6muranuu poccUicKux N .

2 MOCIIEHII TOPTOBBIH JIeHb ObLIa XOTS OBI OJTHA C/IETIKA;

SMHUTEHTOB

- 3a mocneaue 10 TOproBBIX JHEW COBOKYITHBIN 00BEeM
caenok mpesbicui 500 000 py6.
3 | AKIHH POCCHICKHX SMHUTEHTOB | (6) BHEOHPkKEBOI PHIHOK — PHIHOK HEAKTHBHBIIA.
4 | AKIIUU UHOCTPAHHBIX SMUTEHTOB
OO6nuranusi BHEITHIX
S | oOIUranMoHHbBIX 3aMOB
Poccuiickoit ®enepamnu
6 JlonroBas nieHHas Oymara
HHOCTPaHHBIX TOCYAapCTB BHeOuprxeBoil ppIHOK — pPIHOK HEAKTUBHBIH.
7 EBpooGnuranus ”HOCTpaHHOTO
SMHUTEHTA
[lennast Oymara
8 | MexmyHapoaHol (UHAHCOBOMH
OpraHu3auu
(a) 3a mocneanue 10 TOProBuIX JHEH KOJIUUYECTBO CHETOK C
IIEHHBIMU OyMaramMu JaHHOTO Bbiycka 10 u 6osee u B
9 MHBecTUIIMOHHBIE [TaN MOCJIETHAM TOPrOBBIH IeHb ObLTa XOTsI ObI OJTHA C/IEJIKA;
POCCUNCKHUX ITaeBBIX N o
3a ocneAnue 10 ToproBeIX JHEH COBOKYITHBIM 00beM CIET0K
WHBECTUITMOHHBIX (DOHIOB
npesbicrit 500 000 pyO.
(6) BHeOupkeBO#l ppIHOK — PHIHOK HEAKTUBHBIM.
NuoctpanHas Ouprka WM poccuiickas oupxka:
Ha JIaTy OIpeeNIeHUs CTOUMOCTH U: 3a nocyeanue 10

[Tau (axkuuu, 1omm) Aaty onp -~

TOPrOBBIX JHEHW KoamdecTBo caenok 10 u Oonee u B
10 | ”HOCTpPAHHBIX UHBECTUIIMOHHBIX N "

(o108 MOCIIEAHUM TOPTOBBIH JI€Hb ObLiIa XOTs OBl OJIHA CHIEJIKA;
3a nocyeanue 10 TOproBeIX JHEW COBOKYITHBIM 00beM
caenok mpesbicui 500 000 py6.

PoiHOK, TpH3HAHHBIA AKTUBHBIM TakK >K€ JOJDKEH COOTBETCTBOBATH CIIEAYIOIIUM
YCIOBUSIM:

- 3aUHTCPCCOBAHHBIC IMOKYIIATCIIM U MPOAAaBIbI MOTYT OBITh HalJICHBI Apyr Apyrom B moboe

BpEMSI U HE SIBIISIFOTCS 3aBUCUMBIMHU JIPYT OT JIpyra CTOPOHaMU;

- CHICJIKM HOCSIT PETYJISIPHBIM XapaKTep M COBEPIIAIOTCS B IOCTATOUHOM 00beMe
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- uHpopMaIMsl O pPBIHOYHON IleHe OOIIEeNOCTyHa, TO €CTh TOJUIEKUT PACKPBITUIO B
COOTBETCTBHM C POCCUMCKUM WJIM 3apyOeKHBIM 3aKOHOJIATEJIbCTBOM O PBIHKE II€HHBIX Oymar,
WU JIOCTYIl K Hel He TpeOyeT HalMuus y MOJb30BaTelisl CHEHUATbHBIX MpaB, WIA €€ JIETKO

MO>KHO TIOJTYYHTh Ha OUpxKe, 0T Opokepa, Auiiepa, HHGOPMAIMOHHOTO areHTCTRA.

Onpeueﬂeﬂne OCHOBHOI'O pPbIHKA

Ilonx ocHOBHBEIM PBIHKOM  CJICAYCT IIOHHUMAaTb PBIHOK C HauO00JIBIIIM JJTIA

COOTBETCTBYIOIIETO aKTUBA WA 00s3aTeNILCTBA 00HEMOM TOPTOB M YPOBHEM aKTUBHOCTH.
OCHOBHBIM PBIKOM SIBJISICTCS:
- IIAO MockoBckas bupixa;

- HWHOCTpaHHbIe OWP)XM W3 YHCIIA aKTHUBHBIX PBIHKOB, MO KOTOPBHIM OIIpEJeIieH
HauOoONbIMK 00BeM TOproB (mo o00bEMy WM KOJMYECTBY CHENOK) 3a
oTpeieIeHHOE KOJMYECTBO TOProBhIX JHEeH. CIUCOK HHOCTPAHHBIX OUPK YKa3aH B

[Tpunoxenun 7

Ne B K
W1 aKkTHBa ATEPUHU
n/m A PaTEp
1 ['ocynapcTBeHHBIC IIEHHBIE
Maru Poccuiickoit @ 15051 o
Gyma occrrcKon foeaepan Poccutickas 6uprka U3 uyncia akTUBHBIX PHIHKOB, IO
. KOTOPOH ompejieieH HauboIbIINil o0t 00beM

O6nuranuu pocCHMCKUX

2 CJICJIOK T10 KOJMYECTBY IIEHHBIX Oymar 3a mocjaeTHue

SMHUTEHTOB o
10 ToproBeIX aHEH

3 AKITUY POCCUUCKUX SMUTEHTOB

JIist eHHBIX OyMmar, JOMYIIEHHBIX K POCCHIUCKUM
TOPTOBBIM ILTOMAIKaM: Poccuiickas Oupika U3 umcia
AKTUBHBIX PBIHKOB, TI0 KOTOPOH OTpe/iesieH
HanOOoNBIINN 00NN 00BEM CHIENIOK 110 KOJTMYECTBY
IEHHBIX Oymar 3a nocieaaue 10 TOproBeIX JTHEH.

4 | AKUMH HHOCTpaHHDBIX SMUTEHTOB [Ipu paBeHCTBE 0OBEMA CAETIOK HA PA3IHUHBIX
TOPrOBBIX IIJIOIIAKAaX OCHOBHBIM PBIHKOM CUMTAETCS

TOProBas IJIOMIA/IKa ¢ HANOOIBIIUM KOJIUYECTBOM
cIeNoK 3a nocieaaue 10 TOproBeIX JTHEH.

JIist eHHBIX Oymar, He JTOMYIICHHBIX K POCCHICKUM
TOPTOBBIM ILTOMIAAKaM: BHeOUpxKeBOW PhIHOK
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OO6nuranusi BHENTHUX
5 OOJMTaIMOHHBIX 3aiIMOB
Poccuiickoit @eneparuu
6 Jlonrosas nieHHast Oymara
WHOCTpPaHHBIX TOCYJapCTB
BHeOuprkeBoil ppIHOK
EBpooGauranus ”HOCTpaHHOTO
7 | OMHTEHTa, JIONTOBAs LIEHHAT
Oymara HHOCTPaHHOTO
rocyiapcTa
3 [lennas Oymara MexayHapo HON
(MHAHCOBOW OpTraHHU3AIHH
Poccuiickas Ouprka U3 umclia akTHBHBIX PHIHKOB, 110
HNuBecTumonHbIe man KOTOPOH ompe/ieieH HanOO I 001uit 00beM
9 | poccuiickux maeBbIX CEIIOK TI0 KOJIMYECTBY IEHHBIX OyMmar 3a mocle Hue
WHBECTHIIMOHHBIX (OHIOB 10 TOproBeIX JAHEH, TOMyIIEHHBIE K TOpPraM Ha
POCCUUCKHUX TOPTOBBIX TUIOIIAIKAX.
NHocTpannas Ouprka uiam poccuiickasi Oupxa u3
Yrclia aKTUBHBIX PHIHKOB, 110 KOTOPO# OIpeiesieH
HauOOJIBIINN OOIIHIA 00BEM CIETIOK TI0 KOJUYECTBY
10 Tlan (aKwuy, 10/1KM) HHOCTpaHHbIX | ICHHBIX Oymar 3a rocieuue 10 ToproBeix JHei.
MHBECTHIHOHHBIX (POH/IOB [Ipu paBeHCTBE 0OOBEMA CACIOK HA Pa3THIHBIX
TOPTOBBIX IJIOIIAKaX OCHOBHBIM PHIHKOM CUHATAETCS
TOproBas IJIOMIA/IKa ¢ HanOOJIBIIUM KOJIUYECTBOM
cenok 3a nocienHue 10 Toproseix JHEH.

AJroput™M BbI00pa MeTO/1a OLIEHKHU CIIPABEATUBOH cTOUMOCTH GHUHAHCOBOI0 AKTHBA

[enbio BEIOOpa METO/1a OIIEHKH CIIPABEJIUBON CTOMMOCTH SIBJISIETCS IOCTHXKEHHE CIIocoda
OILIGHKH CIIPaBEJIMBOI CTOMMOCTH aKTHBa, OTPa)KaroIIero IeHy, KoTopas ObL1a OBl MONydeHa
IpH IpoJake aKTWBAa WM yIJIaueHa MpH Iepenade oOsi3aTeIbcTBa B XOJE OOBIMHOW CHENKH

MCKAY YUaCTHUKAMH1 PbIHKA Ha AaTy OIICHKH.

B HpaBI/IJ'IaX OIIpEACIICHUSA CHA YCTAHOBJICHBI METOAbI OLICHKH, KOTOPBLIC YMCCTHLI B
JaHHBIX 00CTOATENLCTBAX H I KOTOPBIX MJOCTYIIHBI JAaHHBIC, AOCTATOYHBLIC JJII OLCHKH
CHpaBe,I[JIHBOfI CTOUMOCTH, U IIPHU 3TOM IO3BOJIAIOT MaKCUMAaJIbHO HCIIOJB30BaTh PCICBAHTHLIC
Ha6J'IIOZLaeMBIe HUCXOJHBIC HNAHHBIC W CBECTU K MHUHUMYMY HCIOJIb30BAHUC HeHa6J'IIO,Z[aeMBIX

HCXOJHBIX TaHHBIX.

OrneHka CHpaBeIIMBOM CTOMMOCTH ()MHAHCOBBIX AaKTHBOB IIPOHM3BOJIUTHCA C

WCIIOJIb30BaHUEM CIIEAYIOLIEH HepapxXuu U MPUOpUTETa B IPUMEHEHHs OLIEHOK CIpaBeINBON
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CTOMMOCTH, YYUTHIBAIOIIEH CYIECTBEHHOCTh JAHHBIX, WCIIONB3YEMBIX IPH (HOPMHPOBAHUT

YKa3aHHBIX OIICHOK:

ypOBeHB 1: KOTUPOBKH HAa aKTUBHOM PBLIHKEC (HeKoppeKTpreMBIe) B OTHOIICHHUH HJICHTUYHBIX

AKTHUBOB U 0043aTEILCTB.

CnpaBeasiuBas CTOMMOCTh IIeHHOW Oymarm B YCJIOBUSX aKTHBHOTO pbIHKA

OIIPCACIIACTCA C UCIIOJIb30BAHUCM UCXOJHBIX JTAaHHBIX 1-To YPOBHA UCpapXUU.

K wucxomuplM JaHHBIM 1-rO YpOBHS HepapXuu OTHOCATCS (haKTHUeCKHWe WIn
pacueTHBIE IIeHbI (3HaUeHHEe KOTOPBIX OCHOBAHO Ha yueTe (PaKTHUYECKUX IIEH) CACTOK C IICHHBIMU
OymaraMu B IIPOIECCE€ PHIHOYHBIX TOPIOB, IPOBOJAUMBIX JIMII€H3UPOBAHHBIMU OpraHU3aTOpaMu

TOProB HAa PBIHKC CHHBIX 6}/Mal" .

B cjIydac, €Ciin IJid (I)I/IHaHCOBOFO AKTHUBa PBIHOK SABJICTCA HCAKTHUBHBIM HJIM HEBO3MOXKHO
IIPOU3BECTH OLICHKY IIO TaHHBIM YPOBHH 1, TO OLCHKA OCYHICCTBIIACTCA 110 MCXOAHBIM JaHHBIM

2-ro YpOBHSI.

VYpoBeHb 2: METOAbI OIEHKH, OCHOBAaHHbIE Ha pPBIHOYHBIX JIAHHBIX, JOCTYIHBIX
HEMOCPEJACTBEHHO (T.e. Ha KOTUPOBKAX) JHOO OMOCPEIOBAHHO (T.€. JaHHBIX, MPOW3BOJHBIX OT
KOTUPOBOK). JlaHHasi Kareropusi BKJIIOYAeT aKTHUBBI, OIIEHHBAaEeMble C HCIIOJIb30BAHUEM
PBIHOYHBIX KOTHPOBOK Ha aKTUBHBIX PBHIHKAX JUIS CXOXUX (QHAJIOTWYHBIX) MHCTPYMEHTOB,
PBIHOYHBIX KOTHPOBOK JJIi MJEGHTUYHBIX WJIM CXOXXUX HWHCTPYMEHTOB Ha pbIHKAX, HE
paccMaTpUBaeMbIX B KaueCTBE AKTUBHBIX, WIM IMPOUYUX METOJOB OIIEHKH, BCE HCIOJIb3yEeMble
JTAaHHBIE KOTOPBIX HETOCPEJCTBEHHO WJIM ONOCPEIOBAHHO OCHOBBIBAIOTCS HA OOIIEIOCTYIMHBIX

PBIHOYHBIX TaHHBIX.

I/ICXOI[HBIC JaHHBIC 2-T0 YPOBHA  HUCpapXuu — OTO HUCXOAHBIC  JTAHHBLIC
(KoppeKTnpyeMme), KOTOPBIC ABJIIFOTCA HPSAMO HJIM KOCBEHHO Ha6J'IIOI[aeMBIMI/I B OTHOIIICHHH

(MHAHCOBOTO MHCTPYMEHTA, HCKITIOYAst IEHOBBIE KOTHPOBKH, OTHECEHHBIE K Y POBHIO 1.
Wcxoaabie qanHble 2-T0 YPOBHS HE€PAPXHUH BKIIOYAIOT:
- IICHOBBIE KOTUPOBKH AKTUBHBIX PHIHKOB B OTHOLIEHUU aHAJIOTMYHBIX UHCTPYMEHTOB;

- HCHOBBIC KOTUPOBKU B OTHOMICHUW UJICHTUYHBIX WK aHAJIOTUYIHBIX HHCTPYMCHTOB Ha pPbIHKAaX,

HE ABJIAIOIINXCA aKTHBHBIMH |

- HCXOJHBIC JAaHHBIC, OTJIHWYHBLIC OT ICEHOBLBIX KOTHUPOBOK, Ha6J'IIO,Z[aeMBIe B OTHOIICHUU
HHCTPYMCHTA, TAKUC KaK MNPOHCHTHBIC CTABKM W KPUBLIC JOXOJHOCTHU, IIO0Jpa3yMeBacMasi

BOJIATUJIBHOCTD U KPCAUTHLIC CIIPC/bI;

- MHBIC JJaHHBIE, HE TpoTHBOpeyaniue TpedoBanusm MCOO.
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[Ipu onpeneneHny cupaBeIMBOX CTOMMOCTH UHCTPYMEHTOB, OTHECEHHBIX K Y POBHIO
2 WepapXWM CIpaBeJIMBOM CTOMMOCTH, JOMYCKAeTCsl MCIOJIb30BAaHUE I[€HOBBIX KOTHPOBOK,
MPEA0CTABICHHBIX TPETHUMHU JIUI[AMU, & TAKKE [[EHOBBIX KOTUPOBOK B OTHOIIEHUU MJICHTHYHBIX
AKTHUBOB Ha PHIHKAX, HE SIBIISIONIMXCS aKTUBHBIMH, €CJIM OHU C(POPMUPOBAHBI B COOTBETCTBHH C

tpeboBarmsimu MCOO 13.

YpoBeHb 3: METOABI OIEHKH, OCHOBAaHHBIE HAa HEHAOMIOJaeMBIX MapaMeTpax (MPUMEHSIOTCS
METOJIMKH, WCIOJB3YIOIINEe 10 KpaliHel Mepe OJWH HeHaOIIoaeMblil apamMeTp, SBIISIOIUNCS
3HAYMMBIM (OIIEHKAa Ha OCHOBE MOJIENN), WM METOMKH, ITPEAIoaraimnye 3HauuMbIi dddexr

HEHa0JII0/IaeMBbIX TapaMEeTPOB Ha OIIEHKY CIIPaBEeIJIMBOI CTOUMOCTH).

B cJIiydac OTCYTCTBUA IIO AKTHUBY HaGHIOI[aeMBIX HCXOAHBIX AAHHBIX JIsd €ro OICHKH IIO0
CHpaBCI[J'II/IBOI\/'I CTOUMOCTH HCIOJIB3YIOTCA HeHa6JIIO,Z[aeMLIe HCXOAHBIC OAaHHBIC (HaanMep,
HUCTOPUYCCKHUEC NAaHHLBIC IO aKTHBaM, aHaJIOTHYHbBIM OI_IeHI/IBaeMOMy) C JOIIYIMICHUEM O HaJIMYUU

pHUCKa, IPUCYIIEro METOTY, UCIOIb3YEMOMY ISl OEHKU aKTHBA 110 CIPABEUIMBON CTOUMOCTH.

Henabmomaemble  UCXOAHBIE  JaHHBIE  OTPa)XKalOT  COOCTBEHHBIE  JOMYIIECHHS  JIUIIA,
BBIMIOJIHSIIOIIETO OILEHKY, B OTHOILIEHUU JOMYIIEHUH, KOTOphIE HCHOJIb3YIOTCS yYaCTHUKaMU
pBIHKA B IIPOIECCEe YCTAHOBJIEHUS II€Hbl HAa aKTUB WM 00s3aTENIbCTBO, BKJIIOYAS JIOMYIIEHUS O
pa3Mepe puckoB. Takue mapaMerpbl MOTYT OBITH HMCIIOJIB30BAHBI JUISI OLIEHKH CIPaBEIMBOU
CTOMMOCTH TOJBKO B TOM OOBEME, B KaKOM OTCYTCTBYIOT HaOJt0JaeMble MapaMeTphl.
BeiBenieHre HeHAOMIOAAEMBIX I1apaMETPOB OCYLIECTBISIETCS C MCIIOJIb30BAaHUEM HaunbOolee

MOJTHON MH(OPMAITUH, TOCTYITHON TIPU JTaHHBIX YCIOBHSIX.

B ciyuae, ecnm omeHKa MPOBOIMTCS HE3aBUCHMBIM OIICHITMKOM, OHA JIOJDKHA IMPOBOJIUTHCS B
COOTBETCTBHM C TpeboBaHUsIMU ¢eaepanbHoro 3akoHa oT 29.07.1998 Ne 135-®d3 «O6

OILICHOYHOH AearenbHocTH B Poccuiickoit denepannny.

CTOUMOCTE aKTHBA MOYKET OIIPCACIIATECA Ha OCHOBAHHWH OTYETa OLNCHIIHWKA TP OJJHOBPEMEHHOM

COOJIIOICHUH CIETYIOIUX YCIOBUMN:

® OIEHIIMK COOTBETCTBYET HOPMATHUBHBIM TpeOOBaHUSIM, IPEIYCMOTPEHHBIM B paMKax

NeSITeNIbHOCTH YIPaBJISIOLIe koManuu mo pacuety [lokazaTeneit;

® B OTYETE OIEHIIMKA MPEAYCMOTPEHO, YTO TAKOH OTYET MOJKET OBITh MCIOJIH30BAH JUISI
1eJielt onpeneneHus ClpaBeInBoOi cromMocTr akTuBa B cooTBeTcTBHE ¢ MCDO (IFRS)

13 «Onenka crpaBeIlTIMBON CTOUMOCTUY;
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® 13 OTYETa OLEHIUINKA MOXHO YETKO OIPENEIUTh CTOUMOCTh 00beKTa 0e3 ydeTa HaJloroB,
KOTOpBIE YIUITAYUBAIOTCS B COOTBETCTBUHU C 3aKOHOJaTeNbcTBOM Poccuiickoit @eneparun

apu HpI/IO6pCTCHI/II/I " pcaJin3allui YKa3aHHbIX aKTUBOB;

® JjaTa OLICHKH CTOMMOCTH JOJIXKHa OBITE HE paHeC HIECTU MECALIECB A0 AAaThbl, II0 COCTOAHHUIO

Ha KOTOPYIO PaCCUUTHIBACTCA CTOUMOCTD YHCTBIX dKTHBOB.

Ucnonp3oBanne oT4eTa OLICHIIMKA JOMYCKAETCS MPH ONpEAeeHUN CIpPABEATUBONR CTOUMOCTHU
IIEHHBIX OyMar, JeOMTOPCKOW 3aJ0JKEHHOCTH, MHBIX aKTHBOB, B TOM YHCJIE B CIIy4asX, KOTa
CIPaBEUIUBYI0 CTOMMOCTh HEBO3MOYKHO JIOCTOBEPHO OMPEIEIUTh C TOMOIIBIO JIOMYCTHMBIX
METOJIOB OIpEAeTICHNs CIPaBEUIMBONA CTOMMOCTH, MPH OTCYTCTBUU HAOIIOAEMBIX JTaHHBIX,

SKCHCPTHLIX ITPOTHO30B U 11O UHBIM NIpUYUHAaM.

B pamkax BbIOOpa MeTOAa OIEHKHM CIpaBeAJIMBOM CTOMMOCTH HamOOJIBIINN
MPUOPUTET OTAAETCS IEHOBBIM KOTHPOBKAM (HEKOPPEKTUPYEMbIM) AKTHUBHBIX PBHIHKOB IS
UJICHTUYHBIX MHCTPYMEHTOB (MCXOJHBIE JaHHBbIE 1-rO YpOBHS HME€papXWHM ) U HAWMEHbBIIHMA
NpUOPUTET — HEHAOIOIaeMbIM HCXOAHBIM JaHHBIM (MCXOJHBIM JIaHHBIM 3-TO  YPOBHS

HAepapxun).

OmnpenesieHne cipaBeaInBoii CTOMMOCTH LIEHHBIX OyMar

CnpaBeumBasi CTOMMOCTB JIOJNTOBBIX IIEHHBIX OyMmar BKIIIOYAeT B ce0sl IEHY JIOJTOBOM
[EHHOW OyMarw W CyMMy IPOILEHTHOTO (KYHOHHOTO) J0X0Ja, IPHYUTAIOMIETr0ocs K MOTyIEeHHIO
IO YCJIOBUSIM BBIITyCKa JIOJTOBBIX IEHHBIX OyMar.

[Ipu onpeneneHny cupaBeIMBONA CTOMMOCTH Ha HEPAOOUM M HETOPTOBBIN JIEHb UCIOIB3YIOTCS
JIAaHHBIE O CIIPABE/IMBOM CTOMMOCTH aKTHBA Ha paOouMii JeHb, IPEIIECTBYIOIINI JaTe pacyera,
IpU YCIIOBHU TIPOBEACHUS aHAIM3a Ha MpeJMeT HAIWYHS C MOMEHTA 3aKPBITHS TOPTOB IIO
JTAHHOMY aKTHUBY 3HAYUTEJbHBIX COOBITHH, KOTOpbIE MOTJM TMOBJIMATH HA CIIPaBeIUBYIO
CTOMMOCTH OLIEHMBaeMOro akTupa. [Ipu 5TOM KyHOHHBIA (IPOIEHTHBIN) JOXOM, YUUTHIBAEMbIi
IIpU OIEHKE CIpaBeIIMBOM, NepecuuThiBacTcs Ha JaTy omeHku. CrpaBe/uiuBasi CTOMMOCTh
(MHAHCOBBIX aKTUBOB PAaBHOM HYJIIO B CIICITYIOIINX CIIyJasx:
e B OTHOIIEHUH BBIITYCKOB JOJITOBBIX M JIOJIEBBIX IIEHHBIX Oymar, HMpU3HAHHBIX
00ecCIIeHEHHBIMH B COOTBETCTBHH C TPU3HAHUEM SMHUTEHTa OaHKPOTOM;
e B ciyyae monHoro mnorameHusi HOMHHaNIa B COOTBETCTBUU € YCIOBUSIMH BBITYCKa
IIEHHBIX OyMmar.
B oTHOmeHWHm BBITyCKa NEHHBIX OyMar, IO KOTOPBIM HCIIOIB30Bajach OICHKA,

MPOU3BE/ICHHAs OIICHIIMKOM paHee JaTbl OOHAapy’>KE€HUsl NPHU3HAKOB OOECIEHEHHS BBITyCKa
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IEHHONW OyMardw, TpH OIpENeIeHUN CIPaBEUIMBOM CTOMMOCTH OTYEeT OIEHIIHKAa He
MIPUMEHSIeTCS

YPOBEHbB 1
Onpenejienne CcnpaBelIHBOl  CTOHMOCTH IEHHBIX OyMar pOCCHHCKHX 3MHTEHTOB,
JAOMYIIEHHBIX K TOPraMm.

Hcnosnp3yroTest 1eHbl OCHOBHOTO PhIHKA, BEIOpaHHBIE B IOPSIJIKE IPHOPUTETA:

a) llena cnpoca (Bid) Ha MOMEHT OKOHYaHUsI TOProBOro THS OMpXH Ha JaTy pacyera
CTOMMOCTH AaKTHBOB TIpM YCJIOBHW TONTBEPXKIEHUS ee KoppekTtHocTu. lleHa cmpoca,
olpeNleNieHHasl Ha JaTy pacueTa CTOMMOCTH AaKTHBOB, IpPU3HAETCS KOPPEKTHOW, €clii OHa
HaXOJUTCS B MHTEPBaJIe MEX/ly MUHUMAJIbHONW U MaKCUMaJIbHOU IIEeHAMU C/IEJIOK Ha 3Ty JKe JIaTy
9TOM K€ OUpPKH.

b) CpenHeB3BelllcHHAs [IE€HA PacCUMTAHHAsS OWPXKEH MO WTOraM TOPrOBOrO JHS, W Ha
JlaTy pacueTa CTOMMOCTH aKTHBOB.

[Ipu 5TOM JTOKHO BBIOJIHSATHCS COOTHOIICHHUE:

Ilena Bid < Cpenner3pemennas nena < Ilena Ask (Offer).

c) llena 3akpeITHs yCTaHOBJIEHHAsT OMp el Ha JaTy pacdyeTa CTOMMOCTH aKTHBOB MPH
YCIIOBHH TIOJITBEPKICHUS €€ KOppeKTHOCTH. [[eHa 3aKphITh S Mpr3HAeTCsl KOPPEKTHOM, €CITH
PACKpBITHI JaHHbIe 00 00beMe TOProB 3a JIeHb 1 00BeM TOProB He paBeH Hy0. C IpoBepKoit
uensl 3akpbiTus (LEGALCLOSEPRICE)>0.

JI71s1 akTHBOB, HOMUHHUPOBAHHBIX B MHOCTPAHHOW BAIIIOTE, 00HEM TOPTOB OepeTcst 00wt co

BCEX PEKUMOB (PYOJIEBBIX U BAIFOTHBIX) COBOKYITHO TI0O OCHOBHBIM PEXMMaM TOPIoOB, a

MIPOBEPKa KOPPEKTHOCTH KOTUPOBOK OCYIIECTBIISIETCS COTTIACHO CIIETYIOIUM IIPUOPUTETAM :
® OCHOBHOH peXHM TOPrOB B BAIIOTE HOMUHAJIA;

e OCHOBHOH PEXUM TOPIroB B BAIIOTE, OTJIMYHOM OT BaJIFOTHI HOMMHAJIA.

OnpeaeneHue crnpaBelIMBOH CTOMMOCTH ISl AKIHi, JAeNO3HTAPHBIX PACHUCOK U
naeB, 00paMAIOINXCS HA HHOCTPAHHBIX OMpIKaX.

CrpaBeutnBasi CTOMMOCTB JIJISI aKITHA, JIETIO3UTAPHBIX PACITHCOK U TIaeB, 00OpaIaroInuXx st
Ha MHOCTPAHHBIX OHpPIKaX, ONpeJIesIIeTCsl B CIEAYIOIEM OPSIIKE.

Jlis  ompenieneHusl CIpaBeUIMBOM CTOMMOCTU HCIOJB3YIOTCS I[€Hbl HHOCTPAHHBIX
OMPIKEBBIX ITUIOMANO0K (M3 YKCJIa aKTUBHBIX), BEIOpAHHBIE B CIIEAYIOIIEM Topsike (yObIBaHUS
MIPUOPUTETA):

a) neHa cmpoca (bid last) ToproBo#l mIOmAAKKM HWHOCTpAHHOW OWpPXKH Ha JaaTy

onpeaenenuss CHA npu yciioBUM IOATBEPKIACHUS €€ KOPPEKTHOCTH;
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Ilena cmpoca, ompenenenHas Ha nary omnpeneneaus CHA, mpu3HaeTcs KOPPEKTHOH, eCii
OHA HaXOJWTCS B MHTEPBAJIE MEXy MUHUMAIBHON U MAaKCUMAaJIbHON LIEHAMU CJIEJIOK Ha 3Ty XKe
JlaTy 9TOM ke OUpXKU;

b) I[€Ha 3aKpbITHS HA MOMEHT OKOHUYAHUSI TOPTOBOM CECCUU HAa TOProBOH IJIOIIA/IKe
WHOCTpaHHOW Oupku  Ha pgary onpenenenuss CYA mnpu ycloBHH TOIATBEPKIACHUS €€
KOPPEKTHOCTH.

[ena 3akpbITHs IPU3HACTCSI KOPPEKTHOM, €CII PacKpbITHl JaHHbIE 00 00beMe TOproB 3a

JIEHb 1 00bEM TOPIOB HE paBeH HYJIIO U TaKas II€Ha 3aKphITUS HE paBHA HYJIIO.

YPOBEHD 2

Onpenenenne cupaBeaJINBOi CTOMMOCTH JJIs1 AKI[HIT POCCUHIICKMX IMUTEHTOB

CrnpaBeaniuBasi CTOUMOCTb JUIS aKIIMH pOCCUHCKUX SMUTEHTOB ONPEEINSeTCsl B MOPSIJIKE
yOBIBaHUS IPUOPUTETA!

1. Ilena, paccuntannas HKO AO HPJ] no meromomnorusm, yrBepxaeHHbM 01.12.2017
U TIO3/IHEE;

2. CopaBeuBasi CTOUMOCTh aKIUi, oOpalaromuxcsi Ha POCCUUCKIX U MHOCTPAHHBIX
(OHIOBBIX OMpIKaX, OMpeNeNsIeTCs] B COOTBETCTBUU C MOJIEJIBIO OLIEHKH, OCHOBAaHHOM
Ha KOPPEKTHpPOBKE HCTOpHUecKoil 1eHbl (manee — wmoxenb CAPM). Jlannas
KOPPEKTUPOBKA MPUMEHSIETCS B ClIydae OTCYTCTBUS HAOJIO/1aeMOU I[€Hbl B TE€UECHUE
He Oonee necatn paboumx qHed (mamee 3 ypoBeHb). Jlmsg menmedt  omeHKH
CIIPAaBEUIMBOM CTOMMOCTH HCIOJB3YETCS CpPaBHEHUE IUHAMUKH (JOXOJHOCTH 3a
OTIpeJIeIEHHBIN TPOMEKYTOK BPEMEHH ) aHATU3UPYEMOTro (PMHAHCOBOIO HHCTPYMEHTA
C IMHaMUKON PHIHOYHBIX UH/IUKATOPOB.

B xauecTBe ppiHOYHOTO HHAMKATOpA (OeHUMapKa) aKIHi POCCUUCKUX AYMUTEHTOB, MOTYT

HCII0JIb30BaThC:
- nuaaekc Mockosckoit bupxu (IMOEX);
- UHBIe UHJIEKCHI 110 pernenno YK.

dopmyna  pacdera  CHOpaBeJIMBOM  CTOMMOCTH  Ha  JlaTy  pacuera

P, = P, x (1 + E(R))
®dopmyna pacyeTa oxugaeMon 10xoaHocTH Mojienn CAPM:
E(R) =R+ B (Rm —Ry)

_ Pmy
™ Pm,
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[TapameTpsl popMyI pacueTa CpaBeIInBoOM cTouMOCTH, Mo iein CAPM:
P, — cmopaBemimBasi CTOMMOCTh OJHOM IIeHHOW OymMarm Ha JaTy OIpeleleHus
CIIPABEITNBON CTOMMOCTH;

P, — mocnenHsis onpeieNieHHas CipaBeIBasi CTOMMOCTb IIEHHOM OyMmaru;

Pm; — 3HayeHWe pBIHOYHOTO WHAMKATOpPA HA JaTy OIpeAeNIeHusl CIpaBelJIuBOU
CTOUMOCTH;
Pm, — 3HaueHue pHIHOYHOIO HHAMKATOpPA Ha NPEIBIIYIIYIO ATy OIpeIeIeHUs

CIIPABEITABON CTOMMOCTH.

E(R) — oxumaemasi JOXOAHOCTh IIEHHOM Oymarw;

B — bera xo>h(UIUCHT, paCCUNTAHHBIA MO M3MEHEHHSIM IeH (3HAUCHHM) PHIHOYHOTO
HHIWKATOpA H W3MEHEHHSM IIeHBI I[eHHOH Oymaru. /[l pacuera kosddumuenta 3
HCIIOJIB3YIOTCS 3HAYCHMUSI, ONpeIeNIEHHbIE 3a TocIeHrue 45 TOProBBIX JHEH, MPEAIMeCTBYIOMUX
JlaTe OIpeIeNIeHUs] CIIPAaBEITTUBON CTOUMOCTH;

Ry, - IOXOJHOCTH PRIHOYHOTO HHIANKATOPA;

R¢ — Risk-free Rate — Ge3puckoBast cTaBka JJOXOTHOCTH;

be3puckoBast craBka JOXOJHOCTH OINPEAEISETCS HA JIaTy OIpPEJEIeHHAs CIPaBeIMBON
ctouMocTu. be3puckoBasi cTaBka JOXOAHOCTU MPUBOIAUTCS K KOJUYECTBY KaJICHJIAPHBIX THEH
MEXIy JaTaMy ee pacdera 1mo Gopmyiie:

R = (Ry/365) x (T, — Tp)
rie:

rae (T; — Ty) - KOIMYECTBO KaICHIAPHBIX JTHEH MKy YKa3aHHBIMH JIaTaMU.
Ty —nara onpeneneHus cpaBeJIMBOM CTOUMOCTH;

TO — Opeablayias gata onpeacjiCHuA CHpaBeZ[HHBOﬁ CTOMMOCTH.

JInst akmuii pOCCUUCKUX SMUTEHTOB, TOPryeMbIX Ha MockoBCcKko#l bupike Oe3prckoBas cTaBka
JIOXOJIHOCTH — CTaBKa, OIpe/eJieHHasi B COOTBETCTBHU CO 3HAUYEHUEM KPHUBOWH OECKYNMOHHOMN
noxoanoctu (ctaBka KBJI) rocynapcTBeHHBIX IIEHHBIX OyMar Ha MHTEpBAJIE B OJIUH TOJI.

B pacuere ucnons3yrores:

METOJMKa pacdyéTa KpUBOH OECKYMOHHOW JTOXOJHOCTH TOCYIApCTBEHHBIX OOJMTAIUH,
onpeeiaeHHas MOCKOBCKON OUpIKeid;

JIMHaMHU4Yeckre mnapameTpbl G-KpUBOW IO COCTOSHUIO Ha Kbl TOPrOBBIM JIEHB,

myOIuKyemble Ha oUIIUaTbHOM caiiTe MOCKOBCKOM OUPIKU.
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CraBka KBJI paccumthiBaeTcsi 6€3 MPOMEXKYTOUHBIX OKPYTJICHUH C TOYHOCTHIO JI0 2

3HAKOB I10CJIE 3aIATOH (B MPOLIEHTHOM BBIPAKEHUH).

bera koaddurment -

_ Covariance (R,, Rp)

Variance (Rp,)

Pai Pmi

a Pa,_, ’ m

Pm;_,;

R, - I0XOJTHOCTh aKTHBA;

Pa; — 1ieHa 3aKkpbITUs aKTHBA Ha JIaTy i;

Pa;_; — mpenplayias 1eHa 3aKpbITUs aKTHBA,

Ry - I0XOJTHOCTh PBIHOYHOI'O MHIUKATOPA;

Pm; — 3HaueHne ppIHOYHOIO MHIUKATOpA Ha JaTy i;

Pm;_; — npeapiayinee 3HaueHUE PHIHOYHOTO HHIMKATOPA;

i=1..N, ToproBble [HHU, MpEILIECTBYIOIIUE JaTe OIPEAEICHUs CIpaBeINBOM
cTouMocTH. J[Is pacueta JOXOAHOCTM aKTUBA W PBIHOYHOI'O HWHAMKaTopa (OeHumapka),
UCHOJIB3YIOTCS 3HAUEHUS IIEHBI 3aKPBITHS U PHIHOYHOTO MHUKATOpa 3a MoclieHne 45 TOProBhIX
JHEH, IpeAeCcTBYIOIIUE 1aTe ONPEIEIeHNUs CIIPaBeJIMBON CTOUMOCTH.

bera xosddunueHT paccunThIBaeTCs Ha ATy, NMPEIIIECCTBYIOIIYIO JaTe ONpeaeieHHUs
cnpaBeauBoi crouMocTd. Ilpum sToM nata pacuyera bera koad¢uimenta IoKHA SBISTHCS
TOPTOBBIM JTHEM.

[Tpu ucrionb3oBannu Mojie CAPM B miensx pacuera bera xoaddunuenTa:

JUIs aKIUPA POCCHHCKUX SMHUTEHTOB IPUMEHSIOTCS 3HadyeHus LleHbl 3akpeITHs Ha
MockoBckoit bupxke.

[lonmyyennoe 3HaueHne bera  koadduumueHta  OKpyrisiercs 1O  IpaBHIaM
MaTEMaTHYECKOro OKPYTJIEHUs 10 MSITU AE€CATUUHBIX 3HAKOB.

[lokazaremu R,, Ry, paccunthiBarotest 6€3 MpOMEKyTOUHBIX OKPYTJICHUH.

[Tpoune ycnoBus:

Ilena 3akpbITHs aKTHBA HA JIaTy ONpEAETICHUs CIIPaBEeUIMBOA CTOMMOCTU B MOJEIH He
YUUTBIBACTCHL.

[Ipu oTCyTCTBUU 1I€HBI 3aKPBITUSL B KAKOW-IMOO TOPTrOBBIN JIEHB B NEepHOe 45 TOProBBIX
THEeH, Ha maTy pacdera Koad¢dunuenTta bera, madopmarys o 3HAYCHNN PHIHOYHOTO MHIMKATOpa
(6berumapka) u 6€3pMUCKOBOM CTABKH 3a ATOT TOPTOBBINA JIEHb B MOJICIIA HE YUUTHIBACTCSI.

[Ipy HanmuuuyM 1LEHBI 3aKPBITUS M OTCYTCTBUM 3HA4Y€HHsS PBIHOYHOTO WHAMKATOpa
(OeHumapka) B Kakoi-1MOO TOProBBIi J€Hb B mepHoie 45 TOProBBIX JHEH, Ha JaTy pacuera
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koa¢¢punmenta bera, 3HaUYeHUE PHIHOYHOTO MHAMKATOpa (O€HYMapka) 3a 3TOT TOPrOBBINA JICHB
MIPUHUAMAETCS PABHBIM MOCIIETHEMY U3BECTHOMY.

[Ipu otcyrcTBUM 3HayeHHs O€3pUCKOBOM CTaBKM Ha JaTy pacueTa, 3HAYCHHE
0e3pUCKOBOI CTAaBKH 3a ATOT JIEHb TPUHUMAETCS PABHBIM MOCJICTHEMY U3BECTHOMY.

C naTtel BO3HUKHOBEHHWS OCHOBaHWW uisi mpuMmeHeHus wmoxenu CAPM 1o nmater
MpeKpaleHus: ocHoBaHui aiist npuMmenenust Mmojienu CAPM ucnomns3yercs uHpopMaIus TOIBKO
TOM OUpKU, KOTOpasi ompe/ieieHa Ha JaTy BOSHUKHOBEHUSI OCHOBAHUH JUIsl IPUMEHEHUSI MOJIENIN
CAPM. K Ttakoit nH(pOpMAaIFK OTHOCUTCS CIICAYIOIINE 3HAYCHUS:

IIeHa 3aKPBITHS;

3HAYCHHUEC PBIHOYHOI'O HHAWKATOPA.

Onpeueﬂeﬂne CHpﬂBC[{J’lI’IBOﬁ CTOMMOCTH XJIsl AKIUHA HHOCTPAHHBIX SMUTCHTOB

CrpaBennuBasi CTOUMOCTD aKI[UH WHOCTPAHHBIX SMUTEHTOB U JICTIO3UTAPHBIX PACITUCOK
onpenemnsercs mo Mmoaenn CAPM nist akinii pOCCHMCKAX YMUTEHTOB,.

B kadectBe phIHOUHOTO HWHAWKATOpa (OEHUMapKa) aKIWid WHOCTPAHHBIX SMUTEHTOB
WCIIONIb3YeTCsl MHJACKC OWpXKH, HAa KOTOpPOW oOmpejelieHa CIpaBeaiuBas IeHa |-ro ypoBHS
WepapXWH CIpaBeUIMBONH CTOMMOCTH Ha JaTry, MpeAllecTBYIOIe Jare BO3HUKHOBEHUS
ocHOBaHM# 11 ipuMeHenust mojienn CAPM.

3. Jlns akiuit MTHOCTPAHHBIX AMHUTEHTOB B KauecTBe Oe3pUCKOBON CTaBKU JOXOIHOCTH
MpPUMEHSIeTCST CTaBKa TOCYJapCTBEHHBIX IIEHHBIX OyMmar, «CcTpaHa pHCKa» KOTOPBIX
COOTBETCTBYET «CTPaHE PHCKA» OIIEHUBAEMOM aKIUH.

4. TTpu ucnonwszoBanuu mojemun CAPM B nensix pacueta beta koaddunmenta s akimii
WHOCTPAaHHBIX AMHUTEHTOB MPHUMEHSIOTCS 3HAYEHUs IIEHbI 3aKpbhITUs OWPKH, HAa KOTOpOU
olpeziefieHa HaJiIekaniasi KOTUPOBKa 1-ro ypoBHS HepapXuH CIPaBeUIMBON CTOMMOCTH Ha JaTy,
MIPEIIECTBYIONIEH TaTe BOBHUKHOBEHUSI OCHOBAaHUH Jysl mpuMeHeHust moaenu CAPM.

5. Ilpu otcyrcTtBuM oObeMa ToproB Ha jary onpezaenenuss CHUA s onpeneneHus
CIIpaBeTMBOM CTOMMOCTH aKIIU{ U JETO3UTAPHBIX PACIIUCOK, 0OpaIaromuxcsl Ha HHOCTPAHHBIX
(OHIIOBBIX OMpIKaxX, MOXKET MPUMEHSTHCS YCPETHEHHOE 3a IMOCIIETHUE JeCATh TOPTOBBIX JTHEH
cpeJHee 3HaueHue JIBYCTOPOHHEH KOTUPOBKH, pacCCUUTaHHOE T10 ClieAyIolei ¢popmyre:

[Ipu orcyrctBuM oObeMa TOproB Ha pary ompeaeneHus CUA s ompeneneHus
CIIpaBeTMBOM CTOMMOCTH aKIIU{ U JETO3UTAPHBIX PACIIUCOK, 0OpaIalomuxcsl Ha HHOCTPAHHBIX
(OHIIOBBIX OMpIKaX, MOKET MPUMEHSTHCS YCPETHEHHOE 3a IMOCJIETHUE JeCATh TOPTOBBIX JHEH

Cpe/lHee 3HaUYeHHEe JIBYCTOPOHHEH KOTHPOBKH, pAaCCUMTAHHOE T10 clemyromeit popmyie:

23



1

_ PX_ASKy, -PX_BIDp,
PX mip10 = o 2 ,-9 PX_MID, ecnu

(PX_ASKj, +PX_BIDy, )/2

*100% < 20%

re:
- n—pgara onpeaenenus CHA,
- PX MID — cpennee 3HaueHune mMexay neHoit cupoca PX BID u npemioxenus
PX ASK 3a nociennue 10 TOproBeIx JHEH,
- PX BID - naumGojplmas IieHa cHpoca, OINMYOJIMKOBaHHAS HWH(OPMAIMOHHBIM
pecypcom Bloomberg,
- PX ASK -  nHaumeHblnas [EHAa  TIPEIJIOKEHHUS, OIyOJIMKOBaHHAs
nH(pOpMaMOHHBIM pecypcoMm Bloomberg.
JlaHHas TeHa CUMTAeTCs KOPPEKTHOH TpH COOJIOJEHUM OTHOBPEMEHHO CIIEIYIOIIHX
YCIIOBUH:

- B Teuenue 10 mpeamIecTBYIOIUX TOPrOBBIX JHEW HEMPEPbIBHO HAOIIOAATNCH
JIBYCTOPOHHUE KOTHUPOBKH, BHYTPHUIHEBHOE KOJHMYECTBO KOTOpPHIX He MeHee 10 (kak
npumep, B BLM ¢ynkmust QRM., trade recap);

- CIIpe]l MEXAy JBYCTOPOHHMMH KOTHpOBKaMH Ha naty ompexaeienus CUA cocramiser
MeHee 20%, TO €ecTh OTCYTCTBYET HEOOXOIUMOCTh KOPPEKTUPOBATH CTOUMOCTH
WHCTPYMEHTA Ha PBIHOYHBIA PHUCK, CBS3aHHBIN C 3akpbiTHeM mo3uimu (liquidity cost),
nmockoJibKy Bid/ask cripe oOpaTHO COOTHOCHTCS C JIMKBH THOCTBIO M SIBJISIETCSI OIEHKOMN

TpaH3aKIIUOHHBIX U3ICPIKCK.

OnpenesieHne cpaBeIIHBOi CTOMMOCTH /ISl 00 THT AIHIA POCCHIACKHX IMUTEHTOB.

CrpaBennuBasi CTOMMOCTH OOJIMTAllM POCCHICKAX AIMUTEHTOB OTMPENIEISETCS B TIOPSIKE
yObIBaHMS TPUOPHUTETA:
1. Ilena, paccuurannas HKO AO HPJ[ no nelictByromum MeTOAMKaM, YTBEPXKAEHHBIM
nocie 01.12.017, 1 ucnonb3yrommM, B TOM YUCJIe, CIAEAYOIHUe METOAbl OIICHKH:
e MeToJ (haKTUUECKUX IICH;
®  METOJI KCTPAIOJISIINHI HHICKCOB;
® WHBIC METOJBI OIICHKH, MCIOJIB3YIOIINE WCXOJHBIC JaHHBIC 2-TO YPOBHS HEpapXuu B

cootBeTcTBUM ¢ MCDO13.

B caydae, eciin kotupoBku, paccuntanHble [{enoBeiM nienTpoM HPJI mpenocraBieHs B
JIBYX BHJaX — MPOIEHTaX WM JEHEKHBIX €IWHHUIAX, TO TNPUOPUTETHOU SBISIETCS IIeHA,

YCTAHOBJICHHAA B IIPOLCHTAX OT HOMUHAJIA.
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YPOBEHD 3

B ciydae HEBO3MOYKHOCTH IPOM3BECTU OLEHKY JIOJIEBBIX IIEHHBIX Oymar croco0amu,
yKa3aHHBIMH B YPOBHE 2 , B TOM YHCII€, KOTJ]Ja OCHOBHBIM PBIHKOM JUISI JI0JIEBBIX IIEHHBIX Oymar
SBIISIETCS BHEOUP)KEBOM PBHIHOK, HCIOJNB3yeTcs I€Ha, ONpeJelieHHass Ha OCHOBAaHUHU OTYeTa
OILICHIIIMKA, COCTABJIEHHOTO HE paHee 6 MecslleB 10 AAaTbl ONPEAEIEHUS CTOMMOCTH YMCTBIX
aKTUBOB.

CrpaBeinuBasi CTOMMOCTh  JIOJITOBBIX IIEHHBIX Oymar oOIpeaensercs B CIeAyIOUIM
MOpsIIIKE:

1. nena, paccumtanHas HKO AO HPJI no meroaukam, MCHOJB3YIOIIUM HCXOJHBIE

JTaHHbIE 3-T0 ypoBHs uepapxuu B cootBeTcTBUM ¢ MCDO13, 1 OCHOBaHHBIM Ha:
MeTojie (aKTOPHOTO Pa3NIOKEHUS;
b. MeToJe HHIEKCHOTO TUCKOHTUPOBAHHS JICHEKHOTO ITOTOKA;
C. MHBIX METOAAX OIICHKH, HMCIOJb3YIOIIMX HCXOJAHBIE JaHHBIE 3-TO YpOBHS
uepapxuu B cootsercTBuu ¢ MCDO13.
2. llenma PV, paccumtanHas 1O MOJEIW JUCKOHTHPOBAHHS CTOMMOCTH OyAyIIUX
JICHEe)KHBIX MOTOKOB coriacHo [Ipunoxenus 1 nHacrosmux [Ipasui.
3. lleHa, ycTraHOBJIEHHAsl B OTUETE OLEHIINKA, COCTABICHHOI'O HE paHee 6 MECSIEB 10
JIaThl ONIPEAETIEHUS] CTOMMOCTH YHACTBIX aKTUBOB.

B nepuoa mexmy natamu OIEHKH OIpe/iesieHHas! OIIEHIIMKOM CIpPaBeJINBasi CTOMMOCTh
BJIOKEHUSI HE W3MEHsIeTCS 3a UCKIIOYEHHEM CIIy4aeB BO3HMKHOBEHHUS COOBITUH, BEAyHIMX K
obecrieHeHmto coryiacHo [Ipunoxenuro 4.

[Ipy BO3HUKHOBEHMH COOBITHS, BEAYIIEro K OOECHEHEHHMIO BJIOXKEHHUs, YIPaBISIOIIAs
KOMITaHHWSI 00s3aHa OCYINECTBUTHh BHEIUIAHOBYIO OIeHKY B TeueHume 20 (J/[Bammarm) paboumx
nHeil. CripaBeiBasi CTOUMOCTD OTIPEAEISIETCS] B COOTBETCTBUH C HOBBIM OTYETOM OIICHIIUKA, a
JI0 €ro IOJIy4eHHsS B COOTBETCTBHM C METOJIOM KOPPEKTUPOBKH CIIPABEIJIMBOM CTOMMOCTH,

npenycMoTpeHHol lpunoxenuem 4 u 5.

Onpenenenue cnpaBelIUBOH CTOMMOCTH T1aeB HHBECTHIHOHHBLIX (POHI0OB, He
JOMYIEHHBIX K TOPraM OpraHu3aTopoB TOPIroBJIN.

CrpaBennmBas CTOMMOCTh HMHBECTUIIMOHHBIX TIA€B  OTKPBITHIX, HWHTEPBAIBHBIX U
3aKpBITHIX MACBBIX WHBECTUIIMOHHBIX ()OHIIOB HE JIOMYIIEHHBIX K TOpPraM OpraHHU3aTOpOB
TOPrOBIIM, PaBHA PAacUYeTHON CTOMMOCTH HWHBECTUIIMOHHBIX I1a€B, PACKPBITONW YIpaBIISIOLIEH

KOMITaHHeW COOTBETCTBYOmEero GoHaa Ha nary onpexaeneHus CUA, a B ciydae, eciii Ha 3Ty
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JlaTy pacyeTHas CTOMMOCTh HWHBECTHUIIMOHHBIX IIa€B HE OMNpPEJEesjach — Ha IOCIEIHIO0
pacyEeTHYIO J1ary.

Omnpenesienne crpaBelINBoOil CTOMMOCTH IEHHBIX OymMar, Mo KOTOpPbLIM ompeae/ieH
AHAJIOTHYHBIA AKTHB.

CnpaBeyiaBasi CTOMMOCTD JIONOJTHUTEIBHBIX BBIIMYCKOB IEHHBIX OymMar

a) Jly1g o1leHKH [EeHHOM OyMaru UCIOJIb3yeTCs IIeHa BhIITyCKa (aHAJIOTMYHOTO aKTUBA), MO
OTHOLIEHUIO K KOTOPOMY JAHHBINA BBIIIYCK SIBJISIETCS JIOIOJIHUTENBHBIM, ONpPEACIICHHAs HA ATy
pacdetra CHA B COOTBETCTBUM C MOJIEISIMU OIEHKH CTOMMOCTH IIE€HHBIX Oymar, Jisi KOTOPBIX
ompeie]ieH aKTHBHBIA phIHOK. CpaBennBas CTOMMOCTh OIPENENSETCS COTJIACHO 3TOMY
MOPSJIKY IO BO3HUKHOBEHHUS CIPABEIJIMBONM CTOMMOCTH I[€HHOW OyMaru, SsIBIISTIOIIEHCS
JIOTIOJTHUTEIBHBIM BBIITYCKOM.

a) CropaBemuBas CTOMMOCTh OOJUTAITUN JTOTOJHUTEIFHOTO BBINYCKA, BKIFOYEHHBIX B
COCTaB AKTHUBOB, HAXOSIIUXCA B JOBEPUTEIHLHOM YIPABICHHUH y YNIPaBISIONEH KOMIAHUH
[Tencuonnoro ¢oHma, B pe3yyibrare pa3MelieHusl MyTeM KOHBEPTAIlMH B HUX KOHBEPTUPYEMBIX
oOnuraruil, HaxXOJAMBIIMXCS B JOBEPUTEIHLHOM YIPABICHUH Y YHOPaBISIOUIEH KOMIaHUU
[Tencuonnoro ¢onma, MpU3HAETCS PABHOHN CIPaBEUTMBOW CTOMMOCTH OOJWTAIIMN BBITYCKa, 1O
OTHOIIEHHUIO K KOTOPOMY TaKOW BBIITYCK SIBJISIETCS JJOTIOJIHUT€JIbHBIM.

0) CrpaBeanuBas CTOMMOCTD aKITUil JTOTIOJTHUTEIHHOTO BBIMYCKA, BKIFOYCHHBIX B COCTaB
AaKTHBOB, HAaXOJSAIIUXCS B JIOBEPUTEIHLHOM YIPABICHUHU Yy YIpaBisiomled KOMIAHUU
[Tencuonnoro ¢onma, B pe3yibTaTe pa3MEIICHHS 3THX IEHHBIX OyMmar IyTeM pachpeeieHus
Cpeld aKIMOHEpOB WM IIyTeM KOHBEpPTAIlMM B HHUX KOHBEPTHUPYEMBIX IIEHHBIX Oymar,
MPU3HAETCS. PABHOM CIIPABEUIMBOM CTOMMOCTH aKIMM BBIIIYCKA, 10 OTHOLIEHUIO K KOTOPOMY
TaKOU BBIMTYCK SIBJISIETCS] JOTIOTHUTEIHHBIM.

B) CripaBeyiiBasi CTOMMOCTD aKIIMi JIOTOJHUTEILHOTO BBITYCKA, BKIIOUEHHBIX B COCTAB
AaKTHUBOB, HAaXOJSIIUXCS B JIOBEPUTEIHHOM YIPABICHUU Yy Y IPABISAIOMEH KOMIIAHUHU
[Tencuonnoro (¢oHma, B pe3yiabTaTe KOHBEPTAIMH B 3TU IICHHBIE OyMaru akiuii, HaXOUBIITIXCS
B JIOBEPHUTENHLHOM YIpaBieHHH Yy Ympaplsiomeidt komnanuu I[leHcmonnoro ¢onma, mnpu
peopranu3amnuu B popMe IpUCOCSTMHEHUS, IIPU3HACTCS PaBHOHM CIIpaBEUIMBOM CTOMMOCTH aKITHi

BBIITYCKA, IO OTHOHICHUIO K KOTOPOMY Takou BBIITYCK SABJIACTCA JOIMOJIHUTCIIBHBIM.

CopaBeyiuBasi CTOMMOCTh IeHHBIX OyMar HOBOIO BBINYCKA, IOJYYeHHBIX B
pe3yJibTaTe KOHBePTALMU.

a) CropaBeyuBasi CTOMMOCTh IIEHHBIX OyMar HOBOT'O BBIITYCKa, BKJIFOUEHHBIX B COCTaB
aKTHBOB, HAaXOJSIIUXCS B JIOBEPUTEIHLHOM YIPABICHUH Yy YHIpaBisiomled KOMIAHUU

[lencuonnoro QoHma B pe3ysbTaTe KOHBEPTALUUM B HUX KOHBEPTHUPYEMBIX IIEHHBIX Oymar,
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MIPU3HACTCSl PaBHOW CIIPaBEJIMBONM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha Jaary
KOHBEpTAllMH, JIEJICHHOM Ha KOJIMYEeCTBO I[EHHBIX OyMmar, B KOTOpO€ KOHBEPTHpPOBaHA OJ(HA
KOHBepTHpyeMas [ieHHas Oymara.

6) CropaBemmmBasi CTOMMOCTH OOJHMTAIlMii HOBOTO BBIMYCKA, BKJIIOYEHHBIX B COCTaB
AKTHUBOB, HAXOMSIIMXCS B JIOBEPUTEIHHOM YIpPABICHUH Yy YIPaBISIONCH KOMIAHHUA
[Tencuonnoro QoHga B pe3yabTaTe KOHBEpTAIMU B HUX OOJHranuil, mpuHapiexammux Gonuy,
MIPH peopraHu3allii SMUTEHTA TaKUX OOIUTaluil MPU3HAETCS PABHOU CIIPaBEeIIMBON CTOMMOCTH
KOHBEPTHUPOBAHHBIX OOJIUTAIINH.

B) CrpaBemmBasi CTOMMOCTh aKIWi, BKIIFOYCHHBIX B COCTAB AKTHBOB, HAXOJSAIINXCS B
JIOBEpUTEIILHOM YIIpaBlIeHUN y Ympapmstomeit komnanuu [lencuonnoro ¢onma, B pe3yibTare
KOHBEpTAllMM B HHUX aKIUW, HAXOJMBINUXCS B JOBEPUTEIHLHOM YIPABICHUU Yy YIpaBIstOIIei
Komranud lleHcnOoHHOTO (OHMA, IPH pPEOpraHU3alui B GOpME CIUSHUS MPU3HASTCS PaBHOU
CIpaBEIJIMBONA CTOMMOCTH KOHBEPTHPOBAaHHBIX IIEHHBIX Oymar Ha JaTy KOHBEpTAallHH,
YMHOXXEHHOU Ha KO3 PUIINEHT KOHBEPTAIIHH.

r) CopaBeyinBasi CTOMMOCTh aKI[Ui BHOBH CO3JJaHHOTO B Pe3yJbTaTe pEOpraHu3aliii B
(dopme paszeneHus! WU BBIIEICHUS aKITHOHEPHOTO O0IEeCTBa, BKIFOYCHHBIX B COCTAB aKTHBOB,
HaXOJISAIIIXCS B IOBEPUTEIHHOM YIIPaBJICHUH Yy Y paBisttoineit kommanuu [lencrnonHoro ¢oHna,
B pe3ylbTaTe KOHBEPTAIlMM B HUX aKIUW, HAXOJIUBIIUXCS B JIOBEPUTEIHHOM YIPABICHUU Y
VYupasistomeit komnanuu [lencnorHoro Goxaa, MprU3HAETCS paBHOM CIpaBeIIMBOM CTOUMOCTH
KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpTallWW, [elleHHOH Ha Ko3hduiueHt
KOHBepTaluu. B ciydae ecinm B pe3yibraTe paszefieHHs WIIM BBIICICHHs CO3/IaeTcs J[BA HITH
0ojee aKIMOHEPHBIX OO0IIecTBa, Ha KOAPQPUIMEHT KOHBEPTALMU JCTUTCS CIpaBeaInBas
CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, yMEHbIIEHHAs MPOMOPIUOHAIBLHO J0JIe
UMYIECTBa PEOPTaHU30BAHHOTO AaKIIMOHEPHOTO OOINEecTBa, MEPEJaHHOTO AaKIIMOHEPHOMY
OOIIIEeCTBY, CO3JTAHHOMY B pe3yJIbTaTe pa3/IeIICHIS HITH BbIICTICHUSI.

n) CopaBennuBasi CTOMMOCTh aKI[Ui BHOBH CO3/JIaHHOTO B pe3yjbTaTe peopraHu3alid B
(dopme BBIJICNIEHUS] AKIMOHEPHOrO oOIecTBa B pe3yibTaTe MX paclpesieieHuss cpelu
AKIIMOHEPOB PEOPTaHU30BAHHOTO aKIIMOHEPHOTO OOIIECTBa, TPU3HACTCS PaBHON HYIIIO.

e) CrpaBeyBasi CTOMMOCTD aKIMi ¢ OoJibIneli (MEHBINEeH) HOMHHAIBHOW CTOMMOCTHIO,
BKJIFOUEHHBIX B COCTaB aKTUBOB, HAXOISAIIUXCS B JIOBEPUTEIILHOM YIPABICHUH Y Y IPaBIISIOIIEH
komrnanuu lleHcnoHHOrO QoHIA B pe3yibTare KOHBEPTAIlMM B HHUX AaKIUi, COCTaBISBIINX
yKa3aHHbIE aKTHBBI, TPU3HACTCS] PaBHOW CIIPABE/UIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX B HUX
aKIUH.

k) CropaBeqiuBas CTOUMOCTb aKIIM TOH e KaTeropuu (TUIA) C WHBIMU IIpaBaMH,

BKIIFOYCHHBIX B COCTAB aKTUBOB, HAXOJAIUXCA B JOBECPUTCIILHOM YIIPABJIICHUHU Y praBJ'[ﬂIOH_Ieﬁ
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komrannu lleHcHoHHOTO (OHIA, B pe3yiabTaTe KOHBEPTAlMM B HHUX aKIUil, COCTaBJISIBINIUX
yKa3aHHbIE aKTHUBBI, IIPU3HAETCS PABHOM CIPABEUIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX AKIIUM.
3) CrpaBennuBas CTOMMOCTh AKIIMM, BKIIIOUEHHBIX B COCTaB aKTMBOB, HAXOIALIUXCS B
JIOBEPHUTEIFHOM YIpPaBIeHUH Yy YTpasisifomeii komnannu [leHcnoHHOTO (OHIA, B pe3ylbTare
KOHBEpTAllMM TpU APOOJIEHUM aKIUN, COCTABIISBIIUX yKa3aHHbBIE aKTUBbI, IPU3HACTCS] PaBHOU
CIpaBeIJIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX aKIIWi, IeJIeHHON Ha KoadduuueHT 1poOaeHusl.
n) CropaseyuBasi CTOMMOCTh aKIIMM, BKIIIOUEHHBIX B COCTAB aKTHBOB, HaXOMSIIUXCS B
JIOBEPHUTEIFHOM YIpaBIeHUH Yy YTpanisifomeii komnannu [leHcnoHHOTO (OHIA, B pe3yibTare
KOHBEpTAllMM TpU KOHCOJMJAIMU AaKIMi, COCTaBJISBIIMX YKa3aHHbIE AKTHUBBL, IPU3HAETCS
pPaBHOI CrpaBeIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX aKIMi, YMHOKEHHOH Ha K03 duimeHt

KOHCOJIH A,

Omnpenesienne cnpaBeVINBOH CTOHMOCTH I€HHBIX OyMmar, mMpHOOpeTEHHBIX B Xoje
pa3MemieHHs.

CHpaBeI[J'[I/IBaH CTOUMOCTDH LICHHBIX 6}/Mal", HpI/IO6peTeHHLIX B XOJ4€ pasMCEUICHUA NMPUHHUMACTCH
paBHOM CTOMMOCTH MX MpHOOpeTeHus (aiee - 1ieHa pa3meieHus). Ecnu B Teuenue 10 TOProBuix JHEH ¢
JaThl HpI/IO6peTCHI/I${ HE BBINOJIHACTCA YCJIOBUA TMPHU3HAHUA PbIHKA aKTUBHBIM W B 3TOT NEPHUOA HE
MPOUCXOJIUIO M3MEHEHHE KJIoueBOM cTaBku baHka Poccuum, To Uil ompeneneHusl crpaBeIMBOU
CTOMMOCTH B O3TOT MNEPUOA TMPUMEHACTCA L€HA pasMELICHUA. C MOMCHTaA IIOSBJICHUS II€H,
MIO3BOJISIFOIIMX ITPOU3BECTU OIEHKY IO JaHHBIM aKTHBHOI'O OCHOBHOI'O pPBIHKA, MJIM C MOMEHTA
W3MEHEHUs KII04YeBoi ctaBku banka Poccun onpenenenue cpaBeainBoil CTOMMOCTH LIEHHBIX Oymar
MpoUucCxoaurT B O6H.[eM nopsaake.

Haunnas ¢ 11 ToproBoro aHs ¢ MOMEHTa Hadajga BTOPUYHOTO OOpalleHus pa3MeIIeHHbIX
LIEHHBIX OyMmar JHs ClpaBeIBas CTOUMOCTh OIIpeJIessieTcsl B 00IIeM MOpsIIKeE.

B ciyuae mpuoOpereHns eHHBIX Oymar Ha OWpKe B PeKMME OCHOBHBIX TOPrOB, HO B

JACHBb UX pasMCUICHUS, CIIPABCIJINBASI CTOUMOCTD OIIPCACIISACTCS B O6IJ.I€M TIopsAIKeE.

Inasa 4. IOPSIIOK YPET'YJIMPOBAHMS PASHOTJIACUIA

Csepka pacueta CHA mpezacraBieHHOro Ympapisiomeld koMmnanuen Crnernuann3upoBaHHOMY
JIeTIO3UTApUIO, OCYIIECTBISICTCS HE TMo37qHee padouero JHs, CIEIYIOUIero 3a JHEM
MIPEeIOCTaBIICHHS pacyeTa.

B cnyuae BeisiBieHus pacxoxaenuit B pacuete CUA, mpousBefeHHbIM CrHeruain3upoBaHHBIM
JIeTIO3UTapueM U Y TIPaBISIIONIeH KOMITaHUEH, OCYIIeCTBIISIETCS:

v ompejeleHHe BHIA aKTHBOB (00s3aTENBbCTB), 110 KOTOPHIM BBIABJIEHO PACXOXKIEHHE U
pa3Mep pacXoKICHHUS,
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v’ BBISBJICHHE PUYHAH PACXOKICHUHN U MX yCTPAHCHHUE;

v' nepecuer CUA  Vmpasmsiomei — kommanuei  w/wimn  Crienuaid3ipoBaHHBIM
JIETIO3UTapUEM;

v npoBejieHHe MOBTOPHOU cBepkd pacuera CUA, npousBeneHHbM ClelHain3upoBaHHbIM
JIETIO3UTAPUEM U Y TPABJISIONIEH KOMIIaHUEH.

B ciayuasx n3mMeHeHMs TaHHBIX, HA OCHOBAHHWU KOTOPBIX ObliIa paccudTaHa CTOUMOCTD
YHCTHIX aKTUBOB, CTOMMOCTh YHCTBIX aKTHBOB IOJUIEKHUT nepepacueTy. Ilepepacuer ctoumoctu
YUCTBHIX AaKTUBOB MOXET HE OCYIIECTBISTHCS TOJBKO B Cllyuyae, KOI/Ia OTKIOHEHHE
WCIIOJIB30BAaHHONW B pacdeTe CTOMMOCTH akThBa (00s3aTesibcTBa) cocTaBiisieT MeHee, dem 0,1
MPOIIEHTa KOPPEKTHON CTOMMOCTH YHCTHIX aKTUBOB M OTKJIOHEHHE CTOMMOCTH Ha 3TOT MOMEHT
pacueTa coctaBisieT MeHee 0,1 mporeHTa KOPPEKTHON CTOMMOCTH YHCTHIX aKTHBOB.

JInst BBISICHEHMsI TIPHYMH pPAcXOoXJeHUUW W uxX ycrpaHeHus Crenuaan3upOoBaHHBIN
JETO3UTapuil BIpaBe MOTpPeOOBaTh OT YMIPABISIONMEH KOMIAHHH MPEAOCTaBUTH JOKYMEHTHI
(WM WX KOIMW) W/WIM CBeJeHUs (MH(DOpMAIHIO), IMOATBEPIKIAOIIAE MMPAaBUILHOCTh pacueTa
CUA.

[Ipn HEBO3MOXXHOCTH YCTpaHEHHs pacxoxiaeHuit B pacuere CUA, mpow3BeneHHBIM
Crennanu3upoBaHHBIM JIeNO3UTapueM U Ympasistomeil kommnanueil, Cnenuann3upoBaHHBIM
JETO3UTapueM OJHOBPEMEHHO ¢ TpenoctaBieHueM B [lencmonusni ¢oua Poccuiickoit
Oenepannu B ycTaHOBIeHHOM mopsiake pacueta CUA mpenocTaBisieTcss OTYET O BBISIBICHHBIX
pacxoxaeHusix. [lpu stom Ympammsitomas kommnanus u Crienualu3upOBaHHBINA JIeMO3UTapUi
MPEeANPUHIMAIOT BO3MOXKHBIC JIEHCTBHUS, HANpaBlIeHHbIE HA  YCTpaHEHHE OTKJIOHEHUN B
JaTbHEUIIIEM.
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IIpunoxenne 1

MeToauka onpeaesieHUs1 pacuYeTHO# LeHbl 10JIT0OBOH IeHHOH Oymaru

[oarosble eHHbIe 0yMaru, HOMHHUPOBAHHbIE B PYy0JIsiX, 1151 KOTOPBIX OTCYTCTBYeT
AKTHBHBIH PHIHOK

CrpaBe/uiiBasi CTOMMOCTH JIOJITOBBIX II€HHBIX Oymar OICHHBAeTCsS KaK JIHCKOHTHpPOBAHHAS
CTOUMOCTh OYAYIIMX JCHEXKHBIX MOTOKOB MO (opmyie (KpoMe ciiydaeB, KOTJa OCHOBHBIM
PBIHKOM JUISI JIOJITOBBIX II€HHBIX OyMmar SsIBJISIETCSI BHEOMPIKEBOW PBHIHOK) (IIPOMEKYTOUHBIE
OKpPYTJICHUSI HE TIPOU3BOJISATCS, MOJIYUYEHHBI pe3yabTaT OKPYTISETCsl ¢ TOYHOCTHIO JI0 5 3HAKOB
TOCJIE 3aMsATOM):

3 CF,
Pto =

ti_t
=1 (1+nr+ CrSpread)To

Pt, — cripaBeiBasi CTOMMOCTD JIOJITOBOM 1I€HHO# Oymaru;

CF; — Oynymue JeHeXHbIe MOTOKH IO JIOJITOBOM IIeHHOW Oymare (KyMOHBI 1 HOMUHAJ) C JaThl
OTIpesieNieHUs] CIPaBEUTMBOM CTOMMOCTH (HE BKJIIOYas) A0 jaarel odepThl (ecou odepra
MPEeIyCMOTPEHa YCIOBHUSMH BBITyCKa JOJTOBOM IIeHHOW Oymarw), Ju0O0 JaThl TOJIHOTO
MoTaIeHus], IpeayCMOTPEHHOTO YCIIOBHSMH BBIYcKa (ecnu odepra He mpemycMoTpena). Jlms
oOnuranuii ¢ HEONMpeJeIeHHBIM KYMOHOM B OyJIylieM BelHYMHA JEHEXKHBIX MOTOKOB
pacCUUTHIBAETCS B COOTBETCTBUH C JAHHBIM IPUIIOKEHUEM.

7; — JIOXOJHOCTHh KpUBOH OeckymoHHO# moxoaHoctu (G-KpuBas), paccunTanHas 1mo Mertomuke
OTpeieJICHUsT KPUBOM OECKYNOHHOM JOXOJHOCTH TOCYJApPCTBEHHBIX  OOJHMTanuii(o0mrainuu
(benepanbHBIX 3aiiMOB), YTBEPKIAECHHAS [IPaBJICHUEM ITAO «MockoBcKkast
HPKa»,COOTBETCTBYIOIIAS IaTe BBIILIATHI 1-T0 JEHEKHOTO oToKa. OKpyrisercs 10 2-X 3HAKOB B
MPOILIEHTHOM BBIPAYKEHIH )

CrSpread — MeawmaHHOE 3HAYCHHWE KPEIUTHOTO CHpdAa OOJUTAlMOHHOTO HWHAEKCa
(paccuuThiBaeTcst B cooTBeTcTBUU C [Ipunoxennem Ne 2);

t; — naTa i-ro Iiarexa;

to — JaTa OICHKH,

T — xonuyecTBO KaJeHIAPHBIX THEH B TO/Y, K KOTOPOMY OTHOCHTCS TIJIaTeXk;

N — xonudecTBO OyAyIIMX JEHEKHBIX TTOTOKOB T10 JIOJTOBOU IEHHOM Oymare.

MeaunanHoe 3Ha4eHNE KPEAUTHOTO Ccripeia IpuHUMaeTcs: paBHbIM 0 (HOJIb) AJist
rocyapcTBeHHbIX IIeHHbIX Oymar P®.

Joarosble eHHbIe 0yMaru, HOMHHHPOBAHHbIE B HHOCTPAHHOII BaJIIOTe, /ISl KOTOPBIX
OTCYTCTBYeT AKTUBHBbIH PHIHOK

CrpaBeyiuBass CTOMMOCTBH JIOJTOBBIX IIEHHBIX Oymar, HOMHHHPOBAHHBIX B HWHOCTPAHHOMU
BaJIFOTE, OIIEHWBAETCS KaK JUCKOHTHPOBAHHAS CTOMMOCTh OYIYIIUX JCHEKHBIX IOTOKOB
(IpOMEKYTOYHBIE OKpPYTJICHUS HE IPOW3BOJAATCS, MOJYYCHHBIH pe3yiabTaT OKPYTJIIETCS C
TOYHOCTBIO JIO 2 3HAKOB IOCJIE 3aMsToM):

z CF,
Pto =

ti_t
i=t(1+n + CrSpread)T0
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T

— JI0XOJJHOCTh Hanbosiee OJIM3KOro, B TEPMUHAX JIIOPAINH, BBITYCKa CyBEepEHHBIX Oymar

(yinbo, B cilydae ero OTCyTCTBHUSL, KOPIIOPATUBHBIHN BBITYCK («CTpaHa pUCKa» KOTOPOTO
COOTBETCTBYET «CTPaHE PHCKA» OIIEHUBAEMOUN O0NHranuil) ¢ MUHUMAIILHBIM PEUTHHTOM HA
YpOBHE CYBEPEHHOTI0), BAJIFOTa KOTOPOTO COOTBETCTBYET BAIIOTE OI[EHUBAEMOW OOIUTalluu
(manee, Bemyck-0eHuMapk). [log «Hanbonee 61U3KUM, B TEPMUHAX TIOPAIIINY TOHUMAETCS
HaxO0XJEHHUE TAKOTO BBITycKa-OeHUMapKa, Cpel BO3MOXKHBIX, /ISl KOTOPOTO

|" nropanus oneHMBaeMoi 6ymaru” — "mropanus Bblycka — 6eHYMapka”| — min

B ciyuyae HanmmuMsi HECKOJIBKUX BBITYCKOB PACCUUTHIBAETCS! CpEHEE 3HAUCHUE 17;.

CrSpread —MeananHoe 3HaYEHUE KPEAUTHOTO CIP3/a (PacCCUUTHIBAETCS B COOTBETCTBUU
[Ipunoxennem Ne 2).

Iopsaaok pacyera qeHEKHBIX MOTOKOB 00JIUTAIHN ¢ HeONpeaeTeHHBIM KyIIOHOM B
Oyxymem

[To obyuranusM ¢ nepeMeHHbBIM KYITOHOM ISl OIIEHKU OYAYyIINX JE€HEKHBIX TOTOKOB,

BEJIMUMHA KOTOPHIX HE OIpe/ieJieHa HA MOMEHT OIEHKH, UCTIOJIb3YIOTCS PA3IMYHbIE TTOIXO0/IbI
JUISL IBYX CIIy4aeB:

1.

e [lo BBIyCKY/3MHUTEHTY HE MIPOUCXOIUIIO PE3KOTO U3MEHEHH S KPEIUTHOTO KauecTRa;
e [lo BEITYCKY/SMUTEHTY MIPOUCXOINIIO pe3Ke U3MEHEHHS KPeUTHOTO KauyecTBa.

Ilo gvinycky/>mumenmy He RPOUCXOOUTIO PE3KO20 USMEHEHUA KPEOUMHO20 Kauecmea.

MeTto/ib1, yKa3aHHBIC HUXKE, IPUMEHSIIOTCS] B HEPAPXUUECKOM TOPSIIKE.

1.1. Ilpy Hamuumm mnporHoza MDOP mo 06a3oBoMmy mOKa3zaTento, HCIOJB3YEeMOMY st
ompesieleHus] BenMuunHbl KymoHa (Hampumep, MIIL]), BenmwunHBI KYNOHOB Ha CPOKH,
uMeroluecss B mporuoze MDOP, paccuMThiBaloTCs Ha OCHOBAaHUHU JIAHHBIX IPOTHO3a
MDP. Ecam nmporno3 MOP wmMmeercs He Ha Bech MEpPUOJ, TO OCTABIIUECS KYMOHBI
OTIPEeICIISIIOTCS IO METO/1aM, YKa3aHHBIM HUXKeE.

1.2. Ilpy Hamuuuu XOoTss ObI OJHOTO BBITYCKA AHAJOTHYHBIX OOJUTaNMi (CpoK, 00BeM
BBIIIyCKA) TOTO YK€ SMUTEHTA, 110 KOTOPBIM Ha JIaTy OIIEHKH €CTh [[eHa aKTUBHOTO PhIHKA,
JUISL pacueTa BeJINYMHBI KyIIOHOB IIeHa IPUHUMAETCs paBHOH 1IeHe, Jarollel JOX0IHOCTh
[0 aHAJOTHMYHBIM oOymranusM. B memsx pacdera BeIMYMHBI KaXJIOTO OTAEIHLHOTO
OyIyIero KynoHa OHM MPUHUMAIOTCS PaBHBEIMH Ha BeCh HEOIPeAeIEHHBIA OCTaBIIANICS
0 ToramieHuss mepuoia. B cimydae Hammuust Oojiee OJHOTO BBITYCKA aHAJOTHYHBIX
oOnuranuii Toro ke 3MHUTEHTa (OJMHAKOBHIM CPOK W 00BEM), MO KOTOPHIM Ha JaTy
OIICHKH €CTh IIeHa AaKTHBHOTO pBIHKA, JJIs pacdyeTa BEIUYUHBI KYMOHOB IleHA
MPUHUMAETCS PABHOU CpeHEH 1IeHe TaKUX BBITYCKOB.

1.3. [Ip OTCYTCTBHHM II€HBl AKTUBHOTO pBIHKA JJS AHAJOTHYHBIX OOJHMTraluii TOro e
OMHUTEHTA UCTIONB3YETCS MOAX0/I COXPAHEHHUS KPEAUTHOTO CIIPI/Ia.

1.3.1. Ecnu neHa akTUBHOTO PbIHKA 10 JJAHHOW OOJMTaluy MOTJIa OBITH OIpe/IesieHa He
Oonee yem 1 (oawH) Mecsill Ha3ad, TO HAa KaXIbI JEHb C OINpeAessieMOl IeHOU
paccUMTHIBACTCSl pa3HUIIA CTABOK MEXIY JOXOJHOCTBIO K MOTAIEHUIO 10 JTaHHOM
obnuranuu u ctaBkoi B G-kpuBoit no OD3 Ha CpoK, paBHBIN JIOpALUU OOJIUTALINH.
Cnpsa ompenensieTcss Kak cpelHee 3Haue€HUue MeXaAy OSTHUMH pazHunamu. Jlns
pacueta BEJMYMHBI HEU3BECTHBIX KYIOHOB II€Ha MNPHUHUMAETCS paBHOW IIEHe,
JAFOIIEH JTOXOMHOCTh, paBHYIO (r+Spread) Ha 1aty OIeHKH, IJ1e:

I — CTaBKa KpUBOW OecKynmoHHO# noxoaHocT peiaka OD3 (G-kpusas),
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Spread — cpeanamit cipa.
1.3.2. Ecnu neHa akTUBHOTO pbIHKA OOJMranMy HE MorIJa OBbIThH OINpezelieHa He Oolee
yeM | MecsIl Ha3ajd, TO B KAUeCTBE KPEJAUTHOTO CIp3/a NPUHUMAETCS yCpeIHEHHBIN
KPEIUTHBIN CIP3/1 32 OAUH MECSI] He 0oJiee YeM IO TPeM JIpyTUM OOJIMTraIisiM TOTO
JKe SMUTEeHTa ¢ HauOosiee OJIM3KUMH K OllEHWBaeMoMy ropanusiMu. KpenuTHbii
CIP3JI paCCUUTHIBAETCS aHAIOTUyHO 1. 1.3.1.
1.3.3. Ecau 5MUTEeHT He UMeeT APYruX OOJIMUraluid, UMEIOIuX 11eHy aKTUBHOTO PhIHKA B

TCUYCHUC MPCAbIAYHICrTo MecAla,

TO I OHOCHKH HCEHU3BCCTHBLIX KYIIOHOB

MPUMEHSETCS MOIXO0J «3IIEIOHOB» KPEAUTHOIO PHUCKA IO PEUTHHTY 3MHUTEHTA.
JloXoaHOCTh MPUHHUMAETCS] PAaBHOW JOXOJHOCTH IO COOTBETCTBYIOIIEMY HHICKCY
oOyuraruii, COOTBETCTBYIOIEMY PEUTHHTOBON TpyIIe, K KOTOPOH OTHOCHUTCS
olleHHBaeMasi OOJTUTaIlUs:

B 3aBHCcHMOCTH OT KpeIUTHOTO PEUTHHTA Y BBITyCKa JOJITOBOM IIeHHOM Oymaru , a
B CJIy4ae ero OTCYTCTBHS - pEUTHHTa SMUTEHTA U TIOPYyUUTeNs (rapaHTa)
JIONITOBOM 1eHHO# Oymaru, AoJroBas IieHHast OyMmara MoeT ObITh OTHECeHA K
OJIHOM M3 YeThIpeX PeUTUHTOBBIX rpyni. [Ipy HaTMYMKM HECKOJIBKUX PEHTHHTOB,
BBIOMpAETCS] HANOOBIIHIA U3 UMEIOIIUXCS aKTYAIBHBIX KPEAUTHBIX PEHTHHTOB.

3 Moody's S&P Fitch Peis
AKPA Kerepr Me:xaynapoanas | Me:xxaynapoanas | MesxxayHapoaHas crTHronai
PA rpynmna
IKaJja IKaJja KAaJIa
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunroBas
rpynmna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+RU),
AA(RU), r‘rﬁfg ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynma I
TuA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+RU) | 1uBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB- PeiiTunrosas
BB+RU) ruBB+, B2 B B rpynna I1I
BB(RU) ruBB B3 B- B-
BoJiee HU3KUiA PEATUHT / PEATUHT OTCYTCTBYET PeliTunrobas
rpynna IV

e Peiitunronas rpynmna |
WNunexc kopriopatuBHbIX obnuramuii (1-3 roxa, petunr > BBB-),

Tukep - RUCBICPBBB3Y;

e Peiitunrosas rpynna II
Nunexc koprioparuBHBIX obnuranuit (1-3 roma, BB- <peiitun < BBB-),

Tuxep - RUCBICPBB3Y;
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e PelitunroBas rpynma 11

WNunexc koprioparuBHBIX obnuraruit (1-3 roma, B- < pefitunr < BB-),

Tuxep - RUCBICPB3Y;

e PelituHroBas rpynma [V

BbIOMpaeTcs HeKe B 3aBUCUMOCTH OT KOTUPOBAILHOTO YPOBHS, B KOTOPBIA BXOIUT
JonroBasi TeHHas Oymara: MHIeKC KOTHPOBAIBHBIX JTHCTOB (KOTUPOBAILHBIA YPOBEHB
2) nmu MHIeKC KOTUPOBATBHBIX JIUCTOB (KOTUPOBAIBHBIA YPOBEHB 3),

Tukep - RUCBICPL2
Tuxep -RUCBICPLS3.

1.3.4. Ecimi >MUTEHT HE HMMEET PEUTHHTa, TO HCIOJIB3YETCS IMOAXOJl «PEUTHHTa IO
noxonHocTw». JIjis 3TOro Ha MOCIEAHIOI JaTy, Ha KOTOPYIO HMeeTcs IeHa
AKTUBHOT'O phIHKA (MJIM HA JIaTy ONpeieNieHus MOCIeIHEro KylnoHa WIH MOCleqHen
odepTrl), ompesenseTcs HanOojee OMU3KHK 1O JIOXOAHOCTH HWHJEKC OOJHTaIui,
obnuraruss B JaJbHEWIIEM CYHWTAeTCsl TMPUHAJIeKAIEd K OTOH KaTeropuu
PENUTHHTOB.

2. Ilo amumenmy/oonuzauuu RPOUCXO00UI0 Pe3Koe USMEHEHUE KPEeOUmHO20 Kaiecmed.

2.1

2.2.

2.3.

Ecan mpousonuio ynydineHue KpeIUTHOTO KadecTBa B CIICJCTBHUU MOKYIKUA ASMUTEHTA
KOMITaHUeH ¢ OoJibllield KpeauTOCIOCOOHOCThIO (00Jiee BHICOKMM PEUTHHIOM), TO INPU
OTpEJICJICHUN HEU3BECTHBIX KYIMOHOB B TMOpSJIKE, OMHMCAHHOM B M. 1, B KadecTBe
AQHAJOTUYHBIX BBITYCKOB UCIOJIB3YIOTCS OOIUTallui KOMIIAHUU-TTIOKYIATENs.

Ecniu mpomsonuio  yxyamieHwe —KpeIuTHOTO KauecTBa (CHMDKEHHME pelTHHTra,
KOPITOPaTHBHBIN KOH(QJIUKT, 3HAYMMbIe TIPETEH3MH KOHTPAreHTOB HITH TOCYIapCTBEHHBIX
OpPraHoB U T.II.), TO ONPEAENSIOTCS aHAJIOTMYHbIE CUTyalluu C IPYTMMH SMHUTEHTAMU B
npouuioM. B kadectBe 6a3bl Al OmpeieNieHUs JOXOJHOCTH Ui pacyeTa BeJNYHHBI
HEU3BECTHBIX KYIIOHOB HMCIIOJIb3YETCSl OTHOCUTENBHBINA POCT CIIp3/a MOABEPTrHYBIIETOCs
CTpeccy SMHUTEHTa B HIPOILIOM, YMHOKE€HHBIH Ha KpPEIUTHBIA CIP3J OIEHHUBAEMOIO
SMHUTEHTa JO MOMEHTa CTPECCOBOTO COOBITUS. OTHOCHUTENbHBIA pPOCT cCHpdaa
paccuuThIBaeTCs Kak OTHOIIEHWE cpeAHero copsfa 3a 10 (mecsath) nHEH ¢ MOMeHTa
CTPECCOBOrO COOBITUSI K CIp3y 10 cTpeccoBoro coObitusi. [Ipm 3TomM B TedeHHH
YKa3aHHBIX JIeCATH JHEW JOJDKHO OBbITh HEe MeHee 5 (IsITh) JHEed, Ha KOTOphIe IO
pe3yibTaraM TOProB €CTh ILIEHBI, HCIOJIb3yeMbIE JJIs OIEHKM Ha aKTUBHOM pblHKE. B
cllydae €cild TakuX JTHEM MeHee ISTH, TO JUISl pacyeTa OTHOCUTENIBHOIO CIIp3Ja
HCTIOJIB3YIOTCS MIEPBhIE TaKUE MATH THEH.

Pe3koe n3mMeHeHne KpeAUTHOTO KayecTBa MOYKET MPU3HABATHCS B CIEAYIOMIMX CIyvasx
(BKJItOYAsl, HO HE OTPAHUYNBASICh):

CHuxeHue/poct pedTHHTa BBIITYCKa/IMUTEHTA,
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[IproGperenue sMuTEeHTa KOMIIaHUEH ¢ 00Jee BEICOKUM/HU3KAM KPEIUTHBIM Ka4eCTBOM
(OoJtee BEICOKMM/HU3KAM PEUTHHTOM);

BxmrodueHne SMUTEHTa B CAHKITMOHHBIN CIHCOK;

Cepbe3HbIid KOPITOPATUBHBIA KOH(JIHKT;

3HauYnTeNbHBIC TPETEH3UN KOHTPAreHTOB WJIH TOCYAapCTBEHHBIX OPTaHOB.
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IIpunoxenne 2

MeTOI[I/IKa pacueTa KpeAUTHOro cupeaa Jid 10/JIroBbIX HHCTPYMEHTOB

1. Jlns ueneii pacuera MenumaHHOro KpeautHoro cnpaga (CrSpread) B 3aBUCUMOCTH  OT
KPEIMTHOrO pEeHTHHIa y BBIMyCKa NOJrOBOM LIEHHOW Oymaru, a B ciydae ero OTCYTCTBHS -
peiiTUHra SMUTEHTa WM MOpyuyuTens (rapaHTa) JOJrOBOM LIeHHOH Oymaru, JOiroBas LieHHas
Oymara MoxeT OBITh OTHECEHa K OJIHON M3 YeThlpexX peHTHUHroBeIX rpymm. [Ipun Hamuuum
HECKOJIbKMX PEUTHMHIOB, BHIOMpaeTcsi HAaUOOJBIUIMI W3 MMEIOLIMXCS aKTyalbHBIX KpPEAWTHBIX

PEHUTHHIOB.
3 Moody's S&P Fitch Peis
AKPA wenept Me:xaynapoanas | Me:xxaynapoanas | MexxayHapoaHas CHTHHTOBAN
PA rpynmna
mKaJjIa mKaJIa KAJIA
Baal u BbIIIIE BBB+ u BbI1IE BBB+ u BbI1IE _
Baad BBB BBB PeiiTunrosas
rpymmna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), r;‘ﬁ‘:/: ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunronas
A(RU) ruA+ Ba2 BB BB rpynmna IT
ruA,
Bl]g}-Sg-lI-{(UR)I’J) ruA-, Ba3 BB- BB-
ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
ruBBB-, PeiiTunrosas
BB+(RU) ruBB+ B2 B B rpymma ITI
BB(RU) ruBB B3 B- B-
Bosee HU3KUI peHTUHT / pEUTHHT OTCYTCTBYET Peiitunrosas
rpynna IV

Kpenutnslii cnpex uiss peWTUHTOBBIX TPYII PacCUUTHIBAETCS Ha JaTy OIpPEIeNIeHUs

CIIPaBEIMBON CTOMMOCTH, HA OCHOBAaHUU JAHHBIX OOJIMTAIIMOHHBIX MHJIEKCOB, PACKPHIBAEMBIX
ITAO «MockoBckast Oupska» Mo UTOraM KaXKI0ro TOproBoro AHs. [Ipu BEUKCICHUH KPETUTHOTO
CIpela Ha JaTy OIpeleNieHUs! CIpaBeJIMBON CTOMMOCTU HCIIONB3YETCsl MeIMaHHOe 3HaueHue
KpeIUTHOro crpena 3a mnociennue 20 TOpProBeIX JHEH BKJIIOYAs JaTy ONpeJeIeHUs

CIIPABEITABON CTOMMOCTH.

Jlng pacdera 3HAUEHUS KPEIUTHOIO CIpefa COOTBETCTBYIOUIEM PEWTHHIOBOM TIpYyIMIIbI
WCTIOJB3YIOTCSA 3HAYeHWs JToXoAaHocTu ciemyromux uHACKCOB [TAO «MockoBckas Oupxay,
pacKpbIBa€MBIX 110 UTOTaM Ka)kJI0r0 TOProBOIO JHS:

. WNunekc rocynapctBennbix obsmranuii (1-3 roga), Tukep - RUGBICP3Y;
. Pelitunrosas rpynna I - Manekc kopnoparuBasix odnuranuii (1-3 roxa, peiitunr > BBB-

, Tuxep - RUCBICPBBB3Y;
PeiituraroBas rpynma Il - Maaexe koprnoparuBHbIx obmmranwuii (1-3 roga, BB- < pefitunr

[ ]
< BBB-), Tukep - RUCBICPBB3Y;
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. Pelitunrosas rpynna III - Manexc xopropatuBHbIX obnuranuii (1-3 roxa, B- < pediTunr
<BB-), Tuxep - RUCBICPB3Y;

. Pelitunrosas rpynna IV - MHaekc KOTUPOBAIBbHBIX JIMCTOB (KOTUPOBAJIBHBIM YPOBEHB 2),
Tukep - RUCBICPL2 unu MHaekc KOTHpOBaibHBIX JHCTOB (KOTUPOBAIBHBIA ypoBeHb 3), Tukep -
RUCBICPL3 (Bbibupaercst MHaekc B 3aBUCHUMOCTH OT KOTHPOBAJILHOTO YPOBHS, B KOTOPBIH BXOAMT
JoNToBasi LieHHas Oymara).

Pacuer kpemuTHOrO crpsaa s pEUTHUHIOBBIX TPYHI OCYIIECTBISIETCS IO CIIETYFOIINM
dbopmynam:

Peiitunrosas rpynna [:

PaccunthiBaeTcss KpeauTHBIA cripen Spr; 3a Kaxnapli w3 20 MOCIEIHUX TOPTOBBIX JTHEH,

MPEIIECTBYIOIMNX JaTe ONPEACIICHUS CIIPABEITINBON CTOMMOCTH:

Ser1 = (YrucsicpseB3Y — YRUGBICP3Y)
rje:
Y — 3HaueHWe MOXOIHOCTH COOTBETCTBYIOIIETO MHJEKca, packpbiToro IIAO «MockoBckas
ompKay.
PaccunthiBaeTcs MemaHHOE 3HaUYEHUE KPEAUTHOTO CIpdsia Spry; 3a mocieaaue 20 TOproBhIX
nHel (MenumaHa W3 ToOMydeHHoro psiaa Spry). llpu pacuere 3HadeHHsT MeIUAHHOTO
KPEJIMTHOTO CIpela MPOMEXKYTOUHbIE OKpPYIJICHHS 3HAuYe€HUW Spr; HE MPOU3BBOMSTCA,
pe3ysbTaT pacyeTa OKpYyIJIIeTcs MO IpaBUjaM MaTEMaTHYECKOTO OKPYIJIEHUSI C TOUHOCTBIO
710 2 3HAKOB IIOCJIE 3aMATOM.

Peiitunrosas rpynna I1

PaccunthiBaeTcs KpeawTHBIA criped Sprp; 3a Kakaplh w3 20 MOCIeAHUX TOPTOBBIX JTHEH,
MPEIIECTBYIOIMNX JaTe ONPEACIICHUS CIIPABEITINBON CTOMMOCTH:

Sp[*” = (YRUCBICPBB3Y - YRUGBICP3Y)Y - 3HAYCHUC JOXOJHOCTH COOTBCTCTBYIOLICTO
nHjekca, packpeitoro [TAO «MockoBckast Oupikay.

PaccunthiBaeTcsi MeauaHHOE 3HA4YeHHE KpPEAWTHOIrO cmpsaa Spry 3a mnociensue 20
TOProBBIX JIHEH (MeanaHa U3 MoJlydeHHoro psiaa Spryp). [lpu pacuere 3HaueHHsT MeTMAHHOTO
KPEIUTHOIO CIpela IMPOMEXKYTOUHbIE OKDPYIJIEHHS 3HA4Y€HWH Spr;; HE IIPOU3BOJSTCH,
pe3ynbTaT pacyeTa OKpYyIJIIeTcs MO IpaBUjaM MaTEMaTHYECKOTO OKPYIJIEHUSI C TOUHOCTBIO
710 2 3HAKOB IIOCJIE 3aMATOM.

Peiitunrosas rpynmna I11

ACCUMTHIBACTCS KPEAWTHBIA CIIPE]T 3a KaKIbId U3 MTOCJICTHUX TOPTOBBIX JTHEH
p Sprun 20 ,
MPEIIECTBYIONUX JIaTe ONMPE/IEICHUs CIIPABEITTMBON CTOMMOCTH:
Seriir = (Yrucsicesy — Yrugeicpsy)Y — 3HaYeHHE JIOXOJHOCTH  COOTBETCTBYIOIIETO
nHjekca, packpsitoro [TAO «MockoBckas Oupkay.
PaccunthiBaeTcss MenMaHHOE 3HAYEHUE KPEIAUTHOTrO chupdja Sprpy 3a nociennue 20
TOPrOBBIX JTHEH (MeauaHa U3 MOJyYeHHOTO psna Spryyp). Ilpu pacyere 3nHaueHus MeTMaHHOTO
KpeUTHOTO CIpeJa IMPOMEXKYTOUYHbIE OKPYTJICHHS 3Ha4eHUU Spry;; HE MPOUBBOIATCS,
pe3yapTaT pacdera OKpyTJseTcsl M0 MpaBUiaM MAaTeMaTHdeCKOro OKPYIJIEHUS ¢ TOYHOCTHIO
110 2 3HAKOB IIOCJIE 3aMATOM.

Pedituarosas rpynmna IV

PaccunteiBaeTcst KpeaUTHBIN cupen Spryy 3a Kakaeld u3 20 MOCIeTHUX TOPTOBBIX ITHEH,
MPEIIECTBYIONUX JIaTe OMPE/IEIeHUs CIIPABEITNBON CTOMMOCTH

Seriv = (Yruceicers — Yrucaicpsy), (Popmyna 1)

Seriv = (Yrucsicprz — Yrucaicpsy)» (Popmyia 2)
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Y — 3HaueHue MOXOAHOCTU COOTBETCTBYIOIIETO MHJIeKca, packpbiToro [IAO «MockoBckas
oupKay.

®opmyna 1 ucmonb3yeTcs Ui JTOJTOBBIX IIEHHBIX OyMar BXOJSIINX B KOTUPOBAIBHBIN
ypoBesb 3 I1TAO «MockoBckast Ouprkay. @opmyna 2 UCMONB3YETCs M1 JOJTOBBIX ITEHHBIX
OyMmar BXOJSIIUX B KOTUPOBaIbHBINA ypoBeHb 2 [TAO «MockoBckas oupxkay.

PaccunTthiBacTCs MeTMaHHOE 3HAUCHUE KPEIUTHOTO cripena Spryy 3a mocieaane 20 ToproBeIX
THel (MenuaHa W3 TONyYeHHOTO psiiaa Sprpy). llpu pacdere 3HaueHUsS MeTUAHHOTO
KpeUTHOTO CIpeJla TPOMEXKYTOUHBbIE OKPYIJIEHUs 3HAueHW Spr;y HE MPOU3BOJSATCS,
pe3yabTaT pacdera OKpYyTJseTcsl MO MpaBUaM MaTeMaTHdeCKOro OKPYIJIEHUS ¢ TOYHOCTHIO
110 2 3HAKOB IIOCJIE 3aMATOM.

2. OmnpeaeneHHe MeJIHAHHOTO 3HAYEHHUSI KPEIUTHOrO CHp3Aa AJs LEHHBbIX Oymar,
HOMUHHPOBAHHBIX B HHOCTPAHHOII BaJIIOTe.

Ecmu nnst onenuBaeMoft J0JMTOBOM IeHHOH OyMard OCHOBHBIM PBIHKOM SIBJISIETCS
OMp:KeBOil PBIHOK, TO MEIWAHHBIA KpeauTHBIA crpdp (CrSpread) paccuuThiBaeTCs Ha
OCHOBaHUHU BBIOpaHHBIX YIpaBISIOMIEH KOMIAHUEH aHATOTHYHBIX JIOJITOBBIX IIE€HHBIX
Oymar, A1 KOTOPBIX Ha JIaTy pacueTa CTOMMOCTH YHCTBIX aKTUBOB (MM B MpeIbLIyIIui
TOPrOBBI JI€Hb, €CJIM JlaTa OIpeNeIeHUs] CTOMMOCTH YUCTHIX AaKTHBOB SIBIISIETCS HE
TOPTOBBIM JIHEM) PHIHOK ITPU3HAETCS] aKTUBHBIM.

Ecmu nnst onenuBaeMoif J0MTOBOM IeHHOH OyMard OCHOBHBIM PBIHKOM SIBJISIETCS
BHEOHMPIKEeBOH PBIHOK, TO MEIMAHHBIA KpeauTHBINA cripaa (CrSpread) paccunThIBaeTCs Ha
OCHOBAaHUU BBIOpaHHBIX YIPaBISIOMIEH KOMIAHUEH aHATOTHYHBIX JIOJITOBBIX IIE€HHBIX
Oymar, A1 KOTOpBIX Ha JIaTy pacyeTa CTOMMOCTH YHCTBIX aKTUBOB (MM B MpeIbLIyIInl
TOPrOBBI JI€Hb, €CJIM JlaTa OIpeNeIeHUsT CTOMMOCTH YHUCTHIX AaKTHBOB SIBIISIETCS HE
TOPrOBBIM JIHEM) ecThb IieHa 1o Metoauke HP/L,.

JlonroBasi 1eHHass Oymara NpU3HAeTCS aHAJIOTOM IS IeJiell OLEHKH B clydae, eclid
OJTHOBPEMEHHO COOJIIOIAIOTCS CIIEYIOUINE YCIOBHUS:

1. BamoTa oOpaIeHus aHaIora COBIAIaeT C BAIIOTON oOpalieHUsl OIIEHUBAEMOM JOJITOBOM
LIEHHOU Oymaru;

2. Jroparus aHaJiora OTKJIOHSETCS OT 3HAYCHUS JIIOpAIlid OlleHUBAEMOM JIOJITOBOM IEHHON
Oymaru Ha +/- 90 nueii (B ciydae eciu HEBO3MOXXKHO BBIOpaTh HH OJHOTO aHAJIOTa, TO
KOTOpOMY [IOpallysi yJIOBJIETBOPsIET O0O3HAUEHHOMY YCJIOBHIO, JIOIIYCKaeTcsi BBIOOD
AHAJIOTOB C NMPOU3BOJBHOM JIOpALIMEN, IPH YCIOBHH, YTO CPEIHEB3BEUIEHHAS JTIOpALUs
MHO)XECTBAa JIOJITOBBIX IIEHHBIX OyMar, BBIOpaHHBIX B KayecTBE AaHAJIOTOB,
YIOBJIETBOPSIET 0003HAYEHHOMY YCJIOBHIO)

3. aHaJor OTHOCHUTCS K TOW JK€ pEHTHHTOBOM TPYIINE YTO U OIICHUBAEMasl JIOJIrOBas IIeHHAsI
Oymara;

4. ananor sBISIETCS IPYTHUM BBIIIYCKOM TOTO K€ SMUTEHTa, UTO U OIIEHHBaeMas J0JroBas
neHHas Oymara, a B CiIy4ae OTCYTCTBHS - OMHUTEHT aHallora OTHOCHUTCS K TOMY XKe
arperupoOBaHHOMY CEKTOPY OJKOHOMHKH W CTPaHOW pHCKa OSMHUTEHTa/KOHEYHOTO
3aeMIIuKa (o JaHHBIM cucTeMbl cbonds.ru) siBnsietcst Poccust.

Joarosasi neHHasi 6ymara MoxkeT ObITh OTHeCeHA K OJHOIH M3 4eTbIpeX PeHTHHIOBBIX

rpynmn B 3aBUCUMOCTH OT KPEIUTHOTO PEUTHHTa Y BBITycKa JOJITOBOM LIEHHOH Oymaru , a B
cllydae ero OTCYTCTBHUS - peHTHHIa SMUTEHTA WM MOpYy4YuTeNs (rapanTta) JOJIroBOM 1eHHOU
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Oymaru. [Ipy HaTMYMK HECKOJBKUX PEUTHHTOB, BHIOMpPAETCS HAUOOJIBINUN W3 UMEIOIIUXCS
aKTyaJIbHBIX KPEUTHBIX PEUTHHIOB.
3 Moody's S&P Fitch Peis
AKPA renept Mexkaynapoanasi | MexayHapoanasa | MexxayHapoaHasi CHTHHTOBA
PA rpynmna
mKaJaa mKaJaa mKaJjaa
Baal u BeImIC BBB+ u BEIIIE BBB+ u BrIIIIE .
Baa?2 BBB BBEB PeiiTuarosas
rpynmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), r‘ﬁfﬁ: ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunronas
A(RU) ruA+ Ba2 BB BB rpynmna IT
ruA,
ngE(UR)[’j) ruA-, Ba3 BB- BB-
ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
ruBBB-, PeiiTuHroBas
BB+(RU) ruBB+ B2 B B rpymmna III
BB(RU) ruBB B3 B- B-
Boiee Hu3Kuii pedTHHT / pEUTHHT OTCYTCTBYET Peiiunrosas
P P Y Y rpynna IV

Jlng neneit HacTosimed METOAMKH BBIIEISIFOTCS CIEAYIOIIUE ArperHpoBAaHHbIE CEKTOPBI
IKOHOMHKH: (PMHAHCOBBIA CEKTOP, CEKTOP PETMOHAIBHBIX M MYHHIIMIATHHBIX BBITYCKOB;

KOPIOPaTUBHBIN CEKTOP; CEKTOP rOCYAapCTBEHHBIX IIEHHBIX OyMar.
KpeautHslil cripss 110 KaXkJIoMy aHAJIOTy pacCUUTHIBAECTCS B CIIEAYIOIIEM HOPSIIKE:

CrSpread; = YTM; — r;

e,
YTM; — TOXOAHOCTH K MOTrameHuto/odepre i-oro aHajiora;
7; — JIOXOJTHOCTh Hambosee OJIM3KOro, B TEPMUHAX IOPAIMH, BBITYCKa CYBEPEHHBIX Oymar
(mubo, B ciaydyae ero OTCYTCTBHS, KOPIOPATHBHBIM BBIMYCK («CTpaHa pHCKa» KOTOPOTO
COOTBETCTBYET «CTpaHE PHUCKa)» OICHUBAEMOHN OOJHUTAIHii) ¢ MUHUMAJIBHBIM PEUTHHTOM Ha
YPOBHE CYBEPEHHOT0), BaJIIOTa KOTOPOTO COOTBETCTBYET BaJIOTE OLIEHWBAEMOM OOJIMTalluu
(manee, Beiyck-0eHumapk). [log «Hambomnee OIM3KUM, B TEpMHHAX AFOPAIIMN) TOHUMAETCS
HaXO0KJICHHE TaKOTo BBITyCKa-OeHUMapKa, Cpei BOBMOXKHBIX, JJIs KOTOPOTO

|"mropanus onieHMBaeMol 6yMaru” — "Aropanus Bbiycka — 6eHYMapka”| - min
B cirydae Hanmums HECKOJIBKHUX BBITYCKOB PACCUMTHIBACTCS CpETHEE 3HAUCHHE 7.

MenuaHHbI KpeIUTHBIA CIP3J PACCUMTHIBAETCS HAa OCHOBAHUU MOJIYYEHHBIX KPEIUTHBIX

cupenoB aHaioroB. Ilpm pacuere 3HaueHHs MEAMAHHOTO KPEAUTHOIO  CIpena

MIPOMEXYTOUHbIE OKPYIJIeHUsl 3HaueHuil CrSpread; He MPOU3BOAATCS, pe3ysbTaT pacdera
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OKpPYIJISIETCS 110 MpaBUjIaM MaTeMaTHYeCKOTO OKPYIJIEHHSI ¢ TOUHOCTBIO JI0 2 3HAKOB MOCTE
3aIATOH.
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IIpunoxenne 3

MeTomea omnmpeaeJeHuss CTOHMOCTH HMHBIX BHI0OB AKTHBOB, B TOM YHCIIC,
onpexesieMbIX 110 aMopTI’ISHpOBaHHOﬁ CTOHUMOCTH

HO)IXO)ILI K OIIPEAECJTCHHUIO aM0pTH3I/Ip0BaHHOﬁ CTOMMOCTH J0JITOBOI LEeHHOM 6yMaru

Ilocne nepBoHauanbHOrO MPU3HAHMSA U A0 MpPEKpalleHWs NPU3HAHWA MO aMOPTH3MPOBAHHOH
CTOMMOCTH OLIEHUBAIOTCS JIOJTOBbIE LIEHHbIE GyMaru, KiacCU()UIUPOBAHHBIE B KATETOPHU':

®  JOJIT'OBBIC LICHHBIC 6yMaFI/I, YACpKUBACcMbIC 10O MOrauieHus,

®  JOJIT'OBBIC LICHHBIC 6yMaFI/I (BK.]'[I-OLIaSI BeKCCJ’[H), YUUTbIBa€MbIC 110 aMOpTHSHpOBaHHOﬁ
CTOMMOCTH (KpOMe LHECHHBIX 6YMaF, YACPKUBACMbIX 10 HOFaH.IeHI/IH).

AMOPTHU3UPOBAHHOM CTOUMOCTBIO JIONIFOBOM LIEHHOM OyMaru Mpu3HaeTcs cymma, B KOTOPOH
JIOJIrOBast IeHHas OyMara OLCHHBAETCs MPU NMePBOHAYATIBHOM MPU3HAHUH, 3@ BHIYETOM BBIMJIAT
B MOraiieH1e OCHOBHOM CyMMBbI J10JIra, MOJTYyYeHHBIX MPOLEHTHBIX I0XOJ0B, YBEJIMUYEHHAs Ha
HaAYMCJIEHHbIE MPOIIEHTHBIE JOXO/bI, a TAK)KEe YMEHbIIIEHHAs: Ha BEJIMUUHY CO3JaHHOTO pe3epBa
moj; o0eCIiEHEHHE.

AMOpTHBI’IpOBaHHaH CTOMMOCTDL pacCUYUTBHIBACTCA OTACJILHO:
® 10 KaXKJI0M LICHHOM 6yMare — AJI1 HEOMHUCCHUOHHBIX IIEHHBIX 6yMar;

® TJIO Ka)K,Z[Oﬁ l'[apTI/II/I2 IOECHHBIX 6YMal" OAHOI0 BBIMMYCKa - IJI1 SMHUCCHUOHHLBIX LICHHBLIX
6YMal". HpI/I OTOM pacueT aMOpTH3HpOBaHHOﬁ CTOMMOCTHU BBITIIOJIHACTCA HCXOAsA W3
OoCTaTKa LICHHbIX 6YMal" napTuuv Ha AaTy ONnpeaAcjaeHusA CTOUMOCTH.

[IpolieHTHBIMU JTOXOAaMU TIPU3HAIOTCS [TOXOJbI, HAYMCJIEHHblE B BHJAE TPOLIEHTa, KYIOHA,
JIMCKOHTA.

AMOPTH3UPOBAaHHAs CTOMMOCTb PACCUMTBHIBAETCS C HCMOJIB30BAaHUEM JIMHEHMHOrO MeTona
MPU3HAHUS TPOIIGHTHOTO JIoX0/a Wiu MetoJia 3¢ deKTUBHOM cTaBku npoueHTa (ganee - DCIT).

Ilpu pacueTe amMOPTU3UPOBAHHOW CTOMMOCTH C KCIOJb30BAHUEM JIMHEHHOro MeToJa
MPOLIEHTHBIE JIOXO/bI HAUUCIISIOTCS 10 CTaBKe, YCTAHOBJICHHOM YCJIIOBUSMU BBIITyCKA JAOJTOBON
LIEHHOW OyMar, CyMMbl JUCKOHTa W MPEMHUU HAYMCIISIOTCS / CIUCHIBAIOTCS PABHOMEPHO B
TeueHHne Cpoka oOpaleHus 1 (MiTK) MoralieHrs A0ITOBOH [IeHHOH Oymaru.

[Ipu pacuere amMOpPTHU3UPOBAHHON CTOMMOCTHM C Hcnonb3oBaHueM Merona DCII mpoueHTHbIE
noxoasl HauucstoTes no DCII (cTaBke AUCKOHTUPOBAHUS).

OCII onpenenseTcs OTAEIBHO:
® 10 Ka)KIOH EeHHOM Oymare — 111 HeOMUCCHOHHBIX LIEHHBIX OyMar;

® [0 KaXIOW MapTHW LEHHbIX Oymar OJHOro BBIMYCKa - JUI SMHUCCHOHHBIX LIEHHBIX
Oymar.

OCII noyIeKUT NepecMOTpy B IaTy HACTYIUICHHS CJISAYIOUIMX COOBITHI B OTHOLICHUHU LIEHHOM
Oymaru:

e B aTy oepThl — €CIM NPABO HE UCTIOJIB30BAHO;

e B JaTy M3MEHEHMs CBeIeHMH O mate odepTbl, KoTOopass Obula HCIOIB30BaHA VIS
OTIpeIeNiCHHs O3KMIaEMOro cpoka obpalieHus 1ieHHoM Oymaru npu pacuere ICIT;

' B tepmunonorun OCBY - [Monoxkenne "OTpacieBoii cTaHmapT GyXralTepcKoro ydeTa Orepanuii ¢ HEeHHBIMA
Oymaramu B HEKpeIUTHBIX (PMHAHCOBBIX opranm3aumsax" (yrB. bankom Poccun 01.10.2015 N 494-1T) 1 MC®O39.

2 3pmech W jamee TOA TMApTHEl TOHMMAETCS COBOKYITHOCTh IIEHHBIX OyMar OJHOTO BBIMYCKa,

NMpHOOPETEHHBIX Ha O0IIMX YCIOBUAX (B paMKaX OJHOTO IOTOBOPA (CAENKN)) ¥ MPU3HAHHBIX € TMHOBPEMEHHO.
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® B JIaTy OKOHYaHHS KKIOTO KYMOHHOTO MEPHUOo/ia — €CIIA B pacueT CTaBKH BKIIIOUEHBI
NepeMeHHble, 3Ha4YeHHE KOTOPBIX HE 3aBUCHUT OT pelleHHs SMHUTeHTa (MHIEKC
NOTPeOUTENBCKUX LIEH, aHAJIOTHYHBIE);

e B JIaTy OKOHYAHUSA KYMOHHOrO MepHoAa — €CJIM DMUTEHTOM YCTaHOBJIEHBI paHee
Heonpe/ejeHHble CTaBKU Ha Cieaylolui (mocienyrolmue) KyrnoHHble nepyuoasl (3a
UCKJIFOYEHHWEM I[IEHHBIX Oymar, 10 KOTOpPbIM B pacyeT CTaBKH BKITFOUYCHBI
nepeMeHHbIe, 3HaYeHNe KOTOPhIX HE 3aBUCHUT OT pellieHuUs] SMUTEHTa);

® B /aTy OKOHYaHHUs KYMOHHOrO Mepuoja — €CJIM 3MUTEHTOM YCTaHOBJIEHA paHee
Heorpe/ielIeHHas BeJUYrHA MoralleH|sl OCHOBHOIO Jora (eciau YCIOBHUSMH BbIMTyCcKa
IPedyCMOTPEHO YacTUYHOE IOralleHUE OCHOBHOIO J0JIIa, HO HE YCTAHOBJICHBI
CYMMBI MOTalIeHHs Ha BECh CPOK OOpalleHus );

e B JIaTy OKOHYaHUS KaXKAOrO KBapTajla — B OTHOUICHWHM IIEHHBIX OyMar c
WHJEKCUPYEMbIM HOMHUHAJIOM, €CJId B pacueT BeJWYUMHbl OCHOBHOTO J0Jra
(HOMUMHaa) BKJIFOYEHBI MepeMeHHble, 3HaUYeHHe KOTOPBIX HE 3aBUCHT OT pEIIeHUs
SMHTEHTA;

e B UHBIX chlyyasX, ompenaeieHHbix cornacHo OCBY, MC®O (Bkmrouas pgaty
pekiaccuukalMy  UEHHbIX OymMar — eclid  3TO  MPeaycCMOTpPEeHO  AJis
COOTBETCTBYIOLIMX KaTeropuii UEHHBIX OyMmar).

6.  OCII npuHrMaeTcs paBHOI:

e (pbaktuueckoii DCII Ha naTy nmepBOHAYAILHOTO MPU3HAHUS - CTaBKe, TUCKOHTHPYIOIIEH
Oynyuive JeHeKHble MOTOKM B TEYCHHWE OXKUAAeMOro cpoka oOpalleHus LeHHOW
Oymaru 0 CTOMMOCTH TmpuoOpeTeHus 1eHHOW Oymaru  (maptuu) (Po),
chopMHUpOBaHHOI Ha JaTy ee MepBOHAYAILHOTO MPU3HAHUS B COOTBETCTBUU C YUSTHOM
nojiutukoi, OCBY, MC®O;

e (paktuueckoii DCII Ha maty nepecmotpa DCII - craBke, TUCKOHTUpYIOLIEH Oymyiue
JICHE)KHbIE MOTOKM B TeUYEHHE OXKHMIAeMOro CpOoKa OOpalleHHs LIEHHOW Oymaru o
cTouMocTH 1ieHHoW Oymaru (maptum) (Po), cdopmupoBaHHOW Ha naty mepecMoTpa
OCII B cootBerctBuM ¢ yuerHo mnonutukoi, OCBY, MC®O. Pacuyer HOBOrO
3HaueHust DCII BbIMOMHAETCS C y4eTOM BceX MPOLEHTHBIX JOXOJO0B, HAYMCICHHBIX B
naty nepecmorpa OCII (Britouass HauMClIeHWE KOPPEKTHPOBKH, YBEJIMUYWBAIOUICH /
YMEHBUIAIOIEH CTOMMOCTh LIEHHBIX OyMmar, ¢ UCTONb30BaHUEM paHee OnpelesieHHON
OCID).

®aktnyeckas OCII, paccunTaHHas B MOMEHT TMEpPBOHAYAJIBHOIO MPHU3HAHUSA, CUUTaeTcs
COOTBETCTBYIOIIEH PBHIHOYHOW YCIIOBUSIM, €CIIM CHpaBe[jiiBas CTOMMOCThH IIeHHOW Oymaru
COOTBETCTBYET CTOMMOCTH MPUOOpeTeHus. B ciyyae ecnu cTOMMOCTh MpUOOpeTeHHs 1IEHHON
Oymaru' He npu3HaHA COPaBEMIMBONM  CTOMMOCTBIO, YTIPABJISIONMEH  KOMITaHUCH
OCYIIECTBIISIETCS KOPPEKTUPOBKA CTOMMOCTH MPHOOPETEHHs O CHpPaBeIJIMBON CTOMMOCTH B
MOMEHT TMEepBOHAYAJBHOrO TMpH3HAHMA, W ocyluecTBiserca pacuer OCII wucxoas wu3
MOJYYE€HHOU CpaBeIMBON CTOMMOCTH.

7. Pacuer ¢dakrudeckoii ICII BeImonHsAETCS C y4eTOM CIIEeIYIOIEero:

7.1.  OskupaeMslii cpok oOpallileHuss HeHHOW Oymaru B 1emsix GopMHUpOBaHUs rpaduka Oy ynmx
JICHe)KHBIX TOTOKOB omnpenensercss ¢ aatbl pacuera JCIl no HaumeHblueidt w3 nmat
(BKJIFOUUTEJIBHO):

e nathl odepThl, Ommkaiiiieii k nate pacdyera ICII;

3 mon matoil W3MeHeHHs CBeleHUH 0 nate odepThl MOHUMAETCA JaTa, B KOTOPYKO Packpsita HHpOpMAIs
00 aHHYJIMPOBaHNN paHee 0OBSIBICHHON AaThl 0(epThl WM O HATMYNKU OoJiee paHHeH naThl 0epTh

4 ¢ yueTOM NOMOJHUTENBHBIX 3aTPAT ¥ CTOMMOCTH caenkn [1MU, HaunCIeH oM 10 1aThl MEPBOHAYAIBHOTO
NpU3HAHUS B Cilydasx, ycTaHoBleHHbIXx OCBY.
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7.2.

7.3.

e 1aThl TOJHOTO TOTALIeHHs, YCTAaHOBJICHHOW YCIOBMSAMH BBIMyCKa LIEHHOM
Oymarw.

JlaTa neHeKHOro NoToka NPUHUMAETCSl PABHOM:

e JlaTe OKOHYAHHUS KaXIOro KYMOHHOrO MepuoJa, B KOTOPYIO (B COOTBETCTBUM C
YCIIOBUSIMM BBIIYCKa) HACTYIMaeT 00s3aTebCTBO 3MUTEHTA MO BBIMJIATE KyMOHHOTO
JoxoAa U (eciau mpeayCMOTPEHO YCIOBUSMHU BBITYCKa) MO YACTUYHOMY MOTalleHUIO
OCHOBHOTO JI0JITa — B TIpe/ieNiax 0KMaeMOro CpoKa oOpaleHus;

e nare, 10 KOTOPOH OMpeesieH 0KUAaeMblii CPOK 0OpaIeHus.
BenuunHa neHeKHOro moToka MpUHUMAETCs PaBHOM:

° CYMME€ KYINOHHOI'0 0xoaa, paCCqHTaHHOﬁ B COOTBETCTBHU C YCJIOBUAMM BbIITyCKa Ha
AaTy ACHEXKHOro MoToKa, U

® CyMMe OCHOBHOTO JI0JITa, MOAJIeKAIIEeH MOoTaleH o B JaTy AeHEKHOTO MOTOKa.

Ecnu oxumaeMelii cpok oOpalneHust onpezesieH 0 AaThl, He COBMAIAIOIIEi ¢ 1aToil
OKOHYaHWs KYIOHHOTO TEPHOJa W/WIM C JAaTOW IOTAIeHUs BBITYCKa, TO BEIMYMHA
COOTBETCTBYIOIIETO 3TOM JIaTe JACHEKHOTO IMOTOKA OMPEEIIeTCS UCXO IS U3:

e CyMMbl KYNOHHOTO JOXOJAa, paccUMTaHHOM ¢ JaThl Hayaja COOTBETCTBYIOLIETO
KYHOHHOTO nepuoja (KOTOpOMY MPUHAAJICKUT JAaTa ACHEKHOro MOTOKa) Mo Jary,
JI0 KOTOPOIi ofpeesieH Cpok obpalleHus LeHHoW Oymaru, u

e OcCTaTKa OCHOBHOrO jojira (HOMHMHala) Ha JAaTy, 10 KOTOPOW OINpejiesieH CpoK
oOpalleHns [eHHOW OyMaru.

B cnyuae, ecnu pata odepTbl Ha3HauyeHa MOC]E OKOHYAaHUSl TepHoAa C MOCIeIHUM
W3BECTHBIM KYITOHOM, TO, B CHJTy HECYLIIECTBEHHOCTH MOTrPEIIHOCTH, Ha 3TOT MEPUOJ A0 AAThI
odepTbl KyHmoH B pacdueT He mnpuHumaerca. [lpu nyOnukauuu HOBOW CTaBKM, OHa
MPHUMEHSIETCS B pacyeTe A€HEKHOIO MOTOKa C AaThl MyOJHUKALMH.

Jns nonroBbIX LEHHBIX OyMar, MO KOTOPbIM MNPEAyCMOTPEHO YacTUYHOE IMOraleHHue
OCHOBHOI'O OJIra, HO BEJMYUHBI [IOralla€MOro OCHOBHOI'O JOJra HE OIpENENIEHBbl HAa BECh
CpoK oOpalleHHs, CyMMbI Oy IyLIMX JEHEXHbIX TOTOKOB PACCUMTHIBAIOTCS UCXOs U3 OcTaTKa
OCHOBHOTO J0JITa Ha JIaTy pacyeTra, ONpeneqéHHOro ¢ y4eTOM BCEX paHee yCTAHOBJIEHHBIX
CYMM MOrauieHusl.

Ecnu B pacuer HOMHUHANBHOH CTOMMOCTH LIEHHBIX OyMmar ¢ HMHAEKCHPYEMbIM HOMMHAJIOM
BKJIFOUEHBI MEpPEMEHHbIE, 3HAU€HHWEe KOTOPBIX HE 3aBUCHT OT pEIIEHUs 3MUTEHTa (MHIEKC
MOTPEeOUTENbCKUX LI€H, aHAJIOTMYHbIC), B LIESIX pacueTa BeJIMYMHBI Oyaylero AEHEXKHOro
MOTOKa HOMUHA&JI NMPWHUMAETCs PaBHBIM HOMHHAJIBHOW CTOMMOCTM Ha aaty pacueta DCII,
CKOPPEKTUPOBAHHOM Ha 3HaYeHUe «BMeHeHHON» uHsuuu (BUIILL):

HOMMUHAJI UHn = OKPYTJIIHOMMWHAJI MHn-1*(1+BUIIL)N((Dn-Dn-1)/365),2)
rae:
HOMMHAUJI UHn — nckoMmoe 3Haue€HWe HOMUHAJIa Ha AaTy KaXKAOro JE€HEHOro MOoToKa;

HOMMUWHAIJI UHn-1 — BennunHa HOMHHAJA, pacCUYMTaHHAs Ha ATy TMPEIIIecTBYIOIIEro
JEHEKHOTO MOTOKA, HO He paHee JaThl pacueTa CripaBeUIMBONH CTOMMOCTH;

HOMHMWHAJI HHo - BenuunHa HOMHHAJa Ha JaTy OMNpefdelieHus CrpaBeIuBOM
CTOMMOCTH.

3nauenue BUIIL] paccunTriBaeTcs Ha naty pacdera DCII kak pazHua MeXAy 3HAUEHUSIMU:

®  CTaBKM KpHUBOM OeCcKyNoHHO# noxonHoctu (nanee - G-kpusas, Craska KbJ[) B Touke,
COOTBETCTBYIOLLEH cpoky fo noraienus O®3 52001 RMFS, u

e pnoxoaHocTH k norameHuto OP3 52001RMFS no cpenHeB3BeleHHON LieHe Ha AaTy
ornpezeseHus CIpaBeUIMBON CTOMMOCTH WM Haubosee MO3/HIOK AaTy, Ha KOTOPYIO
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myOJIMKyeTCsl JTOXOAHOCTh MO CpEIHEB3BEIICHHOW IieHe, B cllyyae OTCYTCTBHS
JIAHHBIX HA JaTy OLUEHKH.

Uctounuk nndopmanmu: ohuumaibHblid cailT MOCKOBCKOM OUpKH.

BenuunHa neHexHOro notoka onpeaessercs B BaJllOTe HOMMHANA LEHHOM OymMaru ucxozs u3
KOJIMUYECTBA [IEHHOM OyMaru B mapTu (1o ocTarKy Ha aaty pacdera JCII) ¢ TouHOoCTBIO 10 2
3HAKOB MOCJIE 3aMATOH.

8. Pacuer daxruueckoit DCII BeIMoOdHSETCS C¢ TOYHOCTHIO JI0 2 3HAKOB MOCHE 3amsaToil B
MPOLICHTOM BBIPaXKEHUH (4 3HAKOB B JIOJICBOM BBIpaXkeHUs ) TIO popmyJie:

j
0=Y T
- 1+ y)(Dn—Do)/365
n=0

rie
Y - uckomoe 3HaYeHUe cTaBku AUCKOHTUpoBaHus (DCII);
J — KOJIMYECTBO JCHEKHBIX MOTOKOB B TEUEHUE OKHMIAEMOT0 MeproIa o0palieHus;
N - TOPSIAKOBBIN HOMep AEHEXKHOTO TOTOKA, I71e
n=0 COOTBETCTBYET «BXOJTHOMY» JEHEKHOMY MOTOKY;
n oT 1 10 j COOTBETCTBYIOT ACHEIKHBIM MOTOKAM, ONPECSICHHBIM B COOTBETCTBHH C 11.3;
Pn — BenmmumHa AeHEKHOTO TIOTOKA N, T

3HaueHrne Po paBHO GallaHCOBOW CTOMMOCTH MapTHH IIeHHOW OyMaru Ha Jarty pacudera
OCII (6e3 yyera TeEpeOlEHKH), JO KOTOPOW JUCKOHTUPYIOTCS Oyayllue JeHExKHbIe
MOTOKH, B3ATOW CO 3HAKOM MUHYC!

3HaueHuss ot Pi no Pj paBHBI BenuuMHAM JEHEXKHBIX TOTOKOB, OIpPEJCICHHbIM B
COOTBETCTBHUH C 11.7.3;

Dn — nara neHexxHoro noToka n, rae
Do paBHo nate, B koTOpytO BhImonHseTcs pacyet DCII;

3HadyeHus ot D1 1o Dj paBHBI AaTaM JeHEXKHBIX TOTOKOB, OMPEIEIEHHBIM B COOTBETCTBUH
cn.i3.

9.  nsa mauucieHus npoueHTHbIX noxonoB DCII npumensieTcs ¢ gaTel, cleayroulei 3a qaTol ee
pacuyera.

HoaXxoAbl K OIIPEAEJEHUIO CTOUMOCTHU AEIIO3UTOB

1. Jlemo3uT oueHuBaeTcs MO aMOPTU3MPOBAHHOM CTOMMOCTH, €CJAM TMpU [EpPBOHAYAIBHOM
NpPU3HAHUM JENO3UT KiacCU(ULMPOBAH B KaTEropHiO OLIEHMBAEMBbIX MO aMOPTHU3MPOBAHHOM
CTOMMOCTH, M OTpakaeTcsi B cocTaBe akTUBOB [leHcnoHHoro doHaa.

2. AMOpPTH3MpPOBAaHHOW CTOMMOCTBIO [EMO3UTa TMPHU3HAETCS CyMMa, B KOTOPOM JAEMO3UT
OLIEHUBAETCS MPHU MEPBOHAYATBLHOM TNPHU3HAHMM, 32 BHIYETOM BBIIUIAT B IOralleHUe OCHOBHOM
CYMMBI JI0JITa, MOJTy4YE€HHBIX MPOLEHTHBIX JH0XO0/0B, YBEJIMUEHHAs! HA HAYMCIIEHHbIE MPOLIEHTHbIE
JOXOJBI.

AMOpTH3MpOBaHHAsE CTOMMOCTb JIETIO3UTA PACCUMTHIBAETCS Ha KX/ AEHb OTAEIBHO MO KAKIOMY
JICTIO3HTY.

3. AMopTU3UpOBaHHAasi CTOMMOCTb [I€MO3UTa PACCUUTHIBACTCS C MCHOJIb30BAHUEM JIMHEWHOTO
MeTO/ia TIPU3HAHKS TIPOLIEHTHOTO JI0XO0/a MM MeToAa 3(QeKTUBHOM CTaBKH MpolleHTa (iajee -
OCII).
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[lpu pacdyere aMOpPTH3MPOBAHHONW CTOMMOCTH C UCIMOJIb30BAaHUEM JIMHEWHOrO0 MeToJa
MPOLIGHTHBIE JIOXOJbl HAYMCIIAIOTCS TIO CTaBKe, YCTAHOBJICHHOW YCIIOBHSMH JOTrOBOpa
(HOMUHAJILHOH CTaBKe).

IIpu pacuere amMOpPTH3MpPOBAHHON CTOMMOCTH C Hcmosib3oBaHueM Metoaa DCII mpoiieHTHBIC
noxonel HauncssroTest mo DCII (cTaBke TUCKOHTHPOBaHUS ).

OCII omnpenensiercs OTAETIBHO M0 KAXKIOMY ACMO3UTY Ha AATy €ro NnepBoHavalbHOrO MPU3HAHUS.
4. Meton OCII He npuMeHSTCS K JENO3UTY, €CIH:
®  JICMIO3MT UMEET CPOK MOTAIIEHHUS «10 BOCTPEOOBAHUSY;

e 3pdeKT OT AUCKOHTHPOBAHHS HE SIBISETCS CYIIECTBEHHBIM Ha J1aTy MepBOHAYAIBHOTO
MpPU3HAHUA.

D¢ deKT oT TUCKOHTUPOBAHMS MPU3HAETCS HECYIIECTBEHHBIM, €CIIM Ha JaTy MepBOHAYAIBHOTO
MPU3HAHUSL:

® CPOK MmorameHus Aerno3nTa CoOCTaBJII€T MEHEE OAHOI'0O roga u
® JIPpOLEHTHas CTaBKa IO AOroBOpPY COOTBETCTBYET PHIHOYHBIM YCJIOBUAM.

5. llpoueHTHas cTaBka MO JOroBOpY MpPHU3HAETCS COOTBETCTBYIOIIEH PHIHOYHBIM YCIIOBHUSIM, B
Cllyyae ecjid ee 3HaUeHHE HEe BBIXOJMT 3a AMAINa30H PbIHOYHBIX CTABOK.

I[J'Iﬂ eiaeu onpeacjacHusa COOTBETCTBUA PbIHOYHBIM YCJIOBHUAM BBINOJIHACTCA MPOBEpPKAa Ha OaTy
nepBoOHaA4YaJIbHOI0 MNpU3HaHUA:

® TIPOLEHTHON CTaBKW, YCTAaHOBJIEHHOH YCIIOBHSIMH JOTOBOpa (Hajee - HOMHHAJbHas
craBka)’ - IS JIETIO3UTOB, CPOK TOTAINEHHS KOTOPBIX, PACCUMTAHHBIA OT JaThl
ompezesieH!s] CIpaBeJIMBO CTOMMOCTH, COCTaBIIIE€T MeHee OAHOro roja (BKIIFOUas
JIeTIO3UTHI, 1aTa MOralleHUs] KOTOPBIX MPUXOJIUTCS HA APYrOd OTUETHBIN roj),

e (akruueckoir DCII no naemo3uty - s JEMO3WTOB, CPOK MOTAIleHUs] KOTOPbIX,
pacCUMTaHHBIN OT JaThl ONpEIesICHUsI CIIPABEUIMBON CTOMMOCTH, COCTABIISIET OJIUH IO/
u Ooree.

Jlnana3oH peIHOYHBIX CTaBOK (MHHMMAJIbHOE U MaKCUMaJjbHOE AOMYCTHMbIC 3HAYEHHUS! CTaBKH)
paccuuTBIBaeTCS UCXO/IS U3 3HAUEHUS] HOMUHAIBHOM O6e3prCKOBO cTaBKH JOXOAHOCTH (CTaBKH
KB/l B TOuKe, COOTBETCTBYIOIIEH CpPOKY [0 TOTAlleHHWs AETO3UTa, PaCCUUTAHHOMY OT JaThl
pacuera OCII), ¥ MUHUMAJIBHOTO M MaKCUMaJbHOTO COOTBETCTBEHHO 3HAUEHWH W3 IMana3oHa
KPEIUTHBIX CIPEIOB.

Jwnamna3oH KpenuTHBIX CrpeaoB (MUHUMalbHOE, MAaKCHUMallbHOe, MeIWaHHOe 3HAYEeHHS)
onpenenseTcs A Aeno3utra B coorBeTcTBUM ¢ [lpunoxenuem 2 k Mertoauke omnpeaeieHus
CIpaBeIMBO CTOUMOCTH.

6. DCII onpenessieTcst Ha AaTy MEPBOHAYATBHOTO MPU3HAHMS JETO3UTA U MOIJIEKHT MEPECMOTpY B
ciyuae KOPPEKTUPOBKH rpaduka JEHEXHBIX MOTOKOB B CBS3W C HACTYIMJIEHHWEM CIEAYIOUINX
COOBITHI:

® B JIaTy BCTYIUICHHs B CHJIy COIJIalleHHs 00 yCTaHOBJICHWH HOBOW MPOLICHTHOI CTaBKH
0 IEMO3UTY C MJIaBAIOLIECH MPOLIEHTHOM CTaBKOM;

® B JaTy BCTYIUICHHS B CHIJIy COTJIAIICHUS O TPOJIOHTALMM Jeno3uTa (eciu paHee K
nerno3uty npumensiics metoa DCII).

ITepecmotp OCII (meiictBus mo pacueTy HoBoro 3HaueHus OCII) BeIMonHAOTCS MocHe
HAuYMCIIEHUs BCEX MNPOLIEHTHBIX NOXOAOB (BKJIIOYAss HAYMCICHHE KOPPEKTHPOBKM CTOMMOCTH
nero3nTa ¢ ucnoiszoBanneM DCIT).

5> PasHuma MekXIy HOMHMHAIBHON cTaBkoii u (axtuueckoif DCI1 mpusHaeTcs HECYHIECTBEHHON st
JIETIO3UTOB, CPOK TIOTalleHUs KOTOPBIX, PACCUMTAHHBIA OT JaThl OMNPEAENEHUs CIPAaBEUINBOI CTOMMOCTH
COCTaBJIAET MEHEE OJHOTO roja.
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7. OCIl Ha paty NepBOHAYaJbHOIO TMPHU3HAHUS B 3aBUCHUMOCTH OT pe3yJIbTaTOB MPOBEPKH
COOTBETCTBMS CTaBKH I10 JOTOBOPY PhIHOYHBIM YCJIOBUSIM PUHUMAETCSl PaBHOM:

° (I)aKTPI‘ieCKOﬁ OCIT - CTaBKCE, }_'[I/ICKOHTI/Ip}/IOH_Ieﬁ OXKMAACMbIC€ OCHCKHBIC IIOTOKH B
TEUYCHUC O0XKUAACMOIr'0 CpoOKa pasMCUICHUA ACTMIO3UTa TOYHO N0 CTOMMOCTH A€TI03UTa (PO)
npu e€ro nepBoHaA4YaJibHOM [MPU3HAHUWU, paBHOP'I CyYMME€  OCHCKHBIX CpPE€ACTB,
pa3MCLICHHLIX B I[el'IOSI/IT6 - €CJIM aHajlu3upyemas CTaBka MO JOTOBOPY COOTBETCTBYET
PBIHOYHBIM YCJIOBUAM;

e peiHoyHOU DCII - 3HaUeHUIO MeIMaHHOW MPOLUEHTHOM CTaBKM U3 JHAana30oHa PhIHOUYHBIX
CTaBOK, PaCCYMTAHHOMW JUIsl IETIO3UTA UCXOMs W3 3HAYCHHUs HOMHUHAILHOW Oe3pUCKOBOM
craBku goxonHoctu (CtaBku KBJl B Touke, COOTBETCTBYIOUIEH CPOKY 10 MOrauieHus
JIETI03UTa, PACCYUTAHHOMY OT JaThl OIpPEeNeHHs] CIpaBedJIMBON CTOMMOCTH LEHHON
Oymaru), ¥ MEIMaHHOTO 3HAYEHHWS KPEAUTHOTO CTpe/ia - €ClIA aHaJIN3upyeMasl cTaBKa 1o
JIOTOBOPY HE COOTBETCTBYET PHIHOYHBIM YCJIOBUSM.

Ecnu Ha paty mepBoHa4ajabHOrO NMpU3HAHWA CTABKA MO AOrOBOPY MPHU3HAHA HEPBIHOYHOH, TO
HE3aBMCHMO OT CPOKa MOralleHus Aerno3uTa pacdyeT aMOPTU3MPOBAHHOMW CTOMMOCTH J€NOo3HTa
MPOU3BOANTCS C UCMOJIB30BAHHMEM B KAUE€CTBE CTABKM IUCKOHTUPOBaHHUs pbiHOUHON DCII(.

8. OCII Ha ngaTy ee nepecMOTpa NPUHUMAETCS PaBHOIA:

e (daxruueckoit OCII - craBke, NUCKOHTHPYIOIIECH OXWAaeMble JECHEXKHbIC MOTOKH IO
JIETIO3UTY B T€YEHHE OKUAAEMOT0 CPOKa pa3MellleHus AeTo3nTa 40 CTOUMOCTH JIETIO3HUTa
(Po), cnoxuBlueiics Ha pgaty nepecMmoTpa OCII (Bkiatouas NpOLIEHTHBIE JOXOMBI,
HayuCcJIeHHbIe 3a AaTy nepecmotrpa ICII).

9. Ecnu nocne aatel NepBOHA4YaIbHOrO NMPU3HAHUS JEMO3UTA, B OTHOLIEHHUH KOTOPOro MPUMEHSEeTCs
meron OCII, rpaguk OXHMIaeMbIX [EHEKHBIX MOTOKOB MEPECMOTPEH B 3aBUCUMOCTH OT
W3MEHEHUS pPACUETHBIX OLEHOK TMJaTeked W TMOCTYMJIEHWH (3a WCKJIIOUYEHUEM CITy4aes,
NpeAayCMOTPEHHBIX B 11.6), TO Ha JaTy U3BMEHEHHs rpaduka:

e He BrimosHseTcs nepecmotp DCII;

® BHIMOJIHAETCA TMepecueT aMOPTU3MPOBAHHOW CTOMMOCTH JEMO3WTa IyTeM pacuera
NPUBEJCHHONW CTOMMOCTH pacyeTHbIX OyayIIMX JEHEXHBIX TITOTOKOB COIJIACHO
W3MEHEHHOMY TIpaduKy C MCIMOJb30BaHUEM B KAueCTBE CTaBKM AMUCKOHTHPOBaHMS
nepBoHavanbHoit OCII (paccunTaHHOW Ha AaTy MepBOHAYAIbLHOTO MPU3HAHUS WM Ha
naty nepecmotpa OCII ¢ yaerom 1.7 mnn 8).

10. Pacuer pakTrueckoit DCII o Aemo3UTy BIMOIHASTCS C YUETOM CIISIYIOLIETO:

10.1. TIpm dopmupoBannn rpaduka OyIymIMX HEHEKHBIX TOTOKOB YYHTBHIBAIOTCS BCE JICHEKHBIC
MOTOKU B MOTalleHHe OCHOBHOTO A0JIra U MPOLEHTHOrO A0XO0JAa 0 AaThl MOTalleHus Jeno3uTa, B
TEUEHUE 0’)KUAAEMOTO CPOKA pa3MEILEHNs AETO3UTa.

OsxuaeMblii CPOK pa3MelleHusl Jeno3uTa onpenensercs ¢ aatel pacueta DCII no maTe
NoramieHus Aero3nTa, YCTAaHOBIEHHOW JJOrOBOPOM, MIIM JIaThl, 1O KOTOPOH orpexaesneHa
MpPOLIEHTHAs cTaBKa (110 IOroBOpY C MJIaBaoLIei MPOLEHTHOH CTaBKOM).

10.2.  Jlata neHeKHOro MoToKa MpUHUMAETCS PaBHOI:

® J1aT€ OKOHYaHHA KaXXAOro MpoOUCHTHOro nepuoaa, rno 3aBEpLICHHUIO KOTOPOro B
COOTBETCTBHUU C YCJIOBUAMHU AOTOBOpA OCYUIECTBIIAKOTCA BBITIATHI MPOLUEHTHOT'O
Joxonaa u (ecnn Hpe)_'[}/CMOTpeHO) HYaCTUYHOC IOoraleHUe OCHOBHOI'O A0JIra,

e naTe, A0 KOTOPOH ompeeNeH 0KUJaeMblii CPOK pa3MELIeHUs.
10.3. BenuunHa AeHEXKHOro MOTOKa MPUHUMAETCS PaBHOM:

e CyMMe TMpOLIEHTHOTO /I0XO/a, PAaCCUMTAHHOH B COOTBETCTBHU C YCIOBUSMHU
JIOTOBOpA Ha AaTy JE€HEeKHOTO MOTOKa, U

® mpoume pacxompl (3aTpaTel MO cjejike) He BkmouaoTcs B pacder OCIL [lpouwe pacxoisl B CHIY HX

HECYLIeCTBEHHOCTH MPHU3HAIOTCA B COCTaBe MPUOBLIEH W YOBITKOB B IaTy WX OTUIATHI.
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11.

12.

® CyMMe OCHOBHOTO J0JIra, MOAJIEKAIIEH MOoTalleHHIo B JaTy IeHeXHOTo TOTOKa.

CyMMbI J€HEXHbBIX MOTOKOB PacCUMTHIBAIOTCS C YUETOM KalMTaIM3alMM MPOLEHTHBIX
JOXOZI0B, €CJIM 3TO MPEAYCMOTPEHO YCIIOBUAMH JIOTOBOpA.

Pacuet dakrrueckoii DCII oinonHseTCs M0 Gopmyie:

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

I'ne
Y - ucKkoMOe 3Ha4eHHUe CTaBKH JUckoHTHpoBaHUs (pakTrdeckas JCI);
J — KOJIMYECTBO JIEHEKHBIX TOTOKOB B TEYEHHE 0’KMAAEMOr0 Mepro/ia pa3MelleHHs Jeno3nTa;
N - MOPSAKOBBIM HOMEP AEHEKHOTO MOTOKA, Ie
n=0 COOTBETCTBYET «BXOAHOMY» JAECHEKHOMY MOTOKY;
n ot 1 10 j COOTBETCTBYIOT JEHEKHBIM MTOTOKAM, OTPe/IeIeHHbIM B COOTBETCTBHUH C 11.10;
Pn — BennumHa geHeKHOTO MOTOKA N, TAe

3HaueHue Po paBHO CTOMMOCTH, 10 KOTOPOM JUCKOHTUPYIOTCS OXKHJIaeMble JIE€HEKHbIE
MOTOKH COTJIACHO T.7 WK 1.9, B3ATOH CO 3HAKOM MHUHYC;

3HaueHuss ot P; no Pj paBHBI BeauuMHaM JEHEKHBIX IMOTOKOB, OIPE/ICICHHBIM B
cootBeTcTBMH ¢ 11.10.3;

Dn — gara geHeXHOT0 MOoTOoKa n, TIe
Do paBHo nate, B koTOpyto BhinonHseTcs pacyet DCII;

3HadyeHus ot D1 10 Dj paBHBI AaTaM JIeHEXKHBIX TOTOKOB, OMPEIEIEHHBIM B COOTBETCTBUH
cm.10.2.

3HayeHUe pacCUMTHIBAETCS 0€3 MPOMEKYTOUHBIX OKPYIJICHHH B MPOLIGHTOM BBIPAKEHUU C
TOYHOCTBIO JI0 2 3HAKOB MOCJe 3ansToi (MU B JOJEBOM BBIPAKEHUU C TOUHOCTBIO A0 4 3HAKOB
rocJie 3amsToi).

IlepecueT amMOpTUM3MPOBAHHOM CTOMMOCTM JEMNO3UTa METOAOM MPUBEIECHHOH CTOMMOCTHU

OyAyLKMX AeHEKHBIX MOTOKOB, B CIy4asx, MPeayCMOTPEHHBIX 1.7, 9, BeIMOHsETCs 1Mo Gopmye:
AC b

- (1+ Y)(Dn—Da'ra)/365

n=1

rae
AC — rckoMoe 3HauYeHHe aMOPTU3UPOBAHHOW CTOMMOCTH JeTo3nTa
Y - 3nauenue OCII, npuMeHseMol B KauecTBe CTABKM IUCKOHTUPOBAHUS coryiacHo 1.7, §;

J — KOJIMYECTBO [EHEKHBIX MOTOKOB B TEUEHHE OKMIAEMOro MepHojAa pa3MelleHHs C IaTbl
pacuetra AC;

N - TOPSIIKOBBII HOMep AEHEXKHOTO MOTOKa, I71e
n oT 1 10 j COOTBETCTBYIOT ACHEKHBIM TTOTOKAM, ONpe/IeSIEHHBIM B COOTBETCTBHH C 11.10);
Pn — BemnunHa neHEKHOTO TTOTOKA N, I'71e

3HaueHuss ot Pi no Pj paBHBI BenuuMHAM JEHEXKHBIX TOTOKOB, OIpPEJCICHHbIM B
cootBeTcTBMH ¢ 11.10.3;

Dn — nara neHexHOro rmoroka n, rae

3HaveHus oT D 10 Dj paBHbBI 1aTaM JEHEKHBIX TOTOKOB, OMPEISICHHBIM B COOTBETCTBHU
cm.10.2.
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I[aTa — JaTta nepBoHa4aJIbHOI 0 NMpyU3HaHWA ACTIO3UTaA.

3HaveHHe pacCUMThIBaeTCs 0e3 MPOMEKYTOUHBIX OKPYIJICHUN B BAJIFOTE JEMO3UTa C TOYHOCTHIO
JI0 2 3HAKOB IOCJIE 3aIATOMN.

13. JIng HauMciIeHUs MPOLEHTHBIX A0X0A0B o Aeno3uty DCII npumensiercs:

e C jJarthl, cheayrolei 3a naroit pacyera DCII - eci HOMHUHAJIbHAS CTaBKa COOTBETCTBYET
PBIHOYHBIM YCJIOBUSIM Ha JaTy MEPBOHAYAIILHOIO MPU3HAHHS WK B Clydae repecMoTpa
OCII;

¢ garbl pacyera DCII - ecnu craBka Mo JOrOBOPY HE COOTBETCTBYET PHIHOYHBIM YCJIOBUSIM HA
JIaTy MepBOHAYAIBHOTO MPU3HAHUSL.

nHoaxo/Jbl K OIIPEAEJIEHHIO CTOUMOCTH CAEJOK C LIEHHBIMH
BYMATI'AMMU J10 JATbI HAYAJIA PACUYETOB

1. CTOMMOCTB CHIENOK C LIEHHbIMH OyMaramu, 1o yCJIOBUSIM KOTOPBIX J1aTa UCTIOJIHEHHs (TIOCTABKU
LIEHHBIX OyMar) He COBNAJAET C JAaTOM 3aKkIoueHus caeku (nanee — caenka T+7), B ciydae eciu
JaTa pacyeToB MO chelike (Aara OoruiaThl, AaTa MOCTABKM LIEHHBIX Oymar) He HACTynuja Ha JaTy
onpenenens CUA, onpenensercst B pa3Mepe pasHULbI MEKITY:

® CrpaBeUIMBOM CTOMMOCTBIO LEHHBIX OyMmar, SBISIOIIMXCS TpeaMeToMm crenkud T+,
paccunMTaHHOHW Ha JaTy pacdera (0e3 yueTa HaKOTUIEHHOTO KYTTOHHOTO JI0X0/1a), U

e pyG6sieBbIM SKBUBAJEHTOM CYMMbI CIIEJIKA, PACCUUTAHHBIM MO KYpPCY BalIOThI CIEJIKH K
pyOutto Ha aaTy pacyera, (6e3 yueTa KyMOHHOTO I0X0/1a, BXOJSIIEr0 B CYMMY CIEIKH).

CroumocTs crienku T+ yuuTsiBaeTcs:

e B CllyYae MOJIOXKHUTEbHOM Pa3HHILIBI - B COCTaBe aKTUBOB (JeOUTOpCKas 3a10/KEHHOCTD)
y MoKynareJsi/ B coctaBe 0043aTeNIbCTB (KPeAUTOPCKas 3a/I0JDKEHHOCTD) Y MPOJaBIa,

e B cCiyyae OTpULIATSJIBHOM pa3HUIBI B COCTaBe 00s3aTeNbCTB  (KpeIuTopcKas
3aJI0JDKEHHOCTh) Y TOKYMaTess/B cOCTaBe aKTUBOB (JeOMTOpCKas 3aJI0JKEHHOCTB) Y
MpoJiaBlLia.

2. C patsl Hauama pacueToB 1o caenke T+ crommocTs caenku T+ He onpenensercs.

HOoAXOJbl K OIPEAEJIEHAIO BEJIWYUH (CTOUMOCTH) JEBUTOPCKOM M
KPEAUTOPCKOU 3AAOJDKEHHOCTH, OCOBEHHOCTH OIPEJIEJIEHUSA
CTOUMOCTHU JJIsA OTAEJIBHBIX BUJIOB 3A 1OJDKEHHOCTH

1. JleOurtopckas 3a0JKEHHOCTh, HE COJepXKalliasi CyIIeCTBEHHOIO KOMIIOHeHTa (PMHAHCHUPOBAHUS
(He mpenmonararolas OTCPOUKY IUIaTeka Ha CpPOK CBbIle | TOAa), YYUTHIBAeTCS TNpU
MEepBOHAYATILHOM TPU3HAHWK W TIOCNEYIOUIeM yuyeTe IO IieHe JOroBopa, B paMKax KOTOpoi
OCYILECTBISIETCS IPU3HAHKE JIEOUTOPCKOM 3a/10PKEHHOCTH.

2. Jlebutopckas 3ad0/KEHHOCTb, coOlepXallas CYLIEeCTBEHHbI KOMIOHEHT (UHAHCUPOBaHUSA
(npenmnonararomasi OTCPOUYKY TIjlaTeXa Ha CpPOK CBblle 1 roja), IHUCKOHTHpYeTcs ¢
ucnosib3oBanreM merona OCII u yunTsIBaeTCS O aMOPTHU3UPOBAHHONW CTOMMOCTH.

B cnyuae npumenenus wmetoma OCII npu onpeneneHMM amMOpPTH3UPOBAHHON CTOMMOCTH
neOUTOPCKOI 3aJ0/KEHHOCTH Heronb3yeTcs peiHouHas DCII..

3. JeOuropckas 3a10KeHHOCTh BKITtoyaeTcs B pacueT CHA B pazMepe ee cTOMMOCTH (110 OCTAaTKY
Ha naty pacueta CHA) 3a BeideToM c(hOpMUPOBAHHOTO pe3epBa Mo 00eCcIieHeHHE.

4. Ilo wroram KaXJIoro OTYETHOTO TMepvoAa JAeOUTOpCcKas 3aJ0JDKEHHOCTh  MOMJICHKHT
TECTUPOBAHHIO Ha MTpeaIMeT 0OeclieHeHHS.

7 TonoxeHne NPUMEHSIETCS HE3ABMCHMO OT TOTO, MPU3HAHA I JaHHas cieika T+ NpOM3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM
(nanee — I1dOUW) cornacno OCBY unu sBsieTes: CTaHAAPTHOM CIENIKOM, Ha KOTOpBIi He pacnpocTtpansiorcss Hopmbl OCBY no yuety I1OU.
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5. BenuuwHa (CTOMMOCTB) A€OMTOPCKOW 3aJOKEHHOCTH TO BBITUIATE NWBUICHIOB TIO aKIHUAM,
J0X0Jla TO JIeMO3WTapHBIM paclMCKaM Ha aKIud Tpyd ee [epBOHAYaJbHOM TPHU3HAHUU
onpeesseTcss UCXOAs U3:

®  KOJIMYECTBA aKIIMIi/IENIO3UTAPHBIX PACIKMCOK, YITCHHBIX Ha cueTe Jeno Y rpasistoliei
komnaHuu [leHcuoHHOrO POHAA Ha AATy OMpE/IesIeHUs CIIMCKa JII, UMEIOIUX MPaBoO Ha
MoJTydeHre TUBUACH/IOB, U

e OOBSABIGHHOTO pa3Mepa IAWBUIEHIA (J0X0/a), MPUXOAALIETOCs Ha OAHY LIEHHYI0 Oymary
COOTBETCTBYIOIIEH KaTeropuu (THra).

Benunuuna (cTOMMOCTb) AEOMTOPCKOI 3a10JDKEHHOCTH M0 BBITUIATE A0XO0a MO MasiM POCCUHCKHUX
[MM® wu masm (akuusM) MHOCTPAHHBIX HMHBECTHMLIMOHHBIX (DOHIOB IpPU €€ IMepBOHAYAILHOM
MPU3HAHUM OTIPEaeIIeTC UCXOs U3:

® KOJIMYECTBA HHBECTULMOHHbIX TmaeB [IM® wim mnaeB (akuuil) HMHOCTPaHHBIX
WHBECTUIIMOHHBIX (OHJOB, YYTEHHBIX Ha CcUeTe Jerno YIparjsomleld KOMITaHUW
[Tencuonnoro ¢oHaa Ha JgaTy ompeiesieHHS CIKUCKA JIUI, WMEIOMIMX TMpaBO Ha
MOJTyYeHHe JOX0/1a;

e OOBABJICHHOTO pa3Mepa J0X0ja MO MHBECTUIIMOHHOMY Tal0, YKa3aHHOTO B COOOIICHUH O
BbIIIATE J0XOAAa MO WHBECTULMOHHBIM mMasM poccuiickux [TM® u nasm (akuusm)
WHOCTPAaHHBIX WHBECTUIIMOHHBIX (DOHJIOB.

Hctounnk nupopmanuu od obbsasieHHoM pasmepe aoxona: HKO AO HPJI, undopmanmonnas
cuctrema "baymbepr" (Bloomberg), opuimaneHbiii caliT (oQuiMaibHOE MHMCHMO) YNPABISIOIIEH
KOMIaHWM WHBECTHLIMOHHOTO (pOH/A.

BennunHa (CTOMMOCTB) YKa3aHHOW JEOMTOPCKOW 3aJJOJDKEHHOCTH, a Takke JeOUTOpCKOi
3a7J0JDKEHHOCTH M0 BBIMUIATE 3MUTEHTOM KYyMOHHOTO [0XOJa W YacTHYHOMY MOTalIeHHIO
OCHOBHOTO J10Jra MO JOJrOBBIM LIEHHbIM OymaraMm mocjie BO3HMKHOBEHMs 0053aTeNIbCTB
SMUTEHTA OMpenesisieTcs Mo OCTaTKy TakoW 3aJ0JLDKeHHOCTH Ha aaTy pacdera CUA 3a BblueToM
c(OpMHPOBAHHOTO pe3epBa NMoj oOecLeHeHHe.

6. BenuunHa (CTOMMOCTbB) IEHEKHBIX CPEACTB Ha pacyeTHBIX cyeTax OIMpeAesisieTcss B CyMMe HX
ocraTka Ha naty pacueta CHA 3a BblueToM chopMUpOBaHHOTO pe3epBa Mnoj odecleHeHHeE.

Bennunna (cToMMOCTh) JCHEXKHBIX CPEICTB, HAaXOIIIUXCAs Yy Opokepa (neOUTOpCKOi
3a70JDKEHHOCTH OpoKepa IO BO3BpaTy JAEHEKHBIX CPEICTB, HAXOIALIMXCA Ha CIEHHAIbHOM
OpokepckoM cueTe) omnpeAessieTcss B CymMMe ocTaTka Ha gaty pacuera CYA 3a BeiyeTOM
c(OpMHPOBAHHOTO pe3epBa NMoj oOecLeHeHHe.

BenvunHa (CTOMMOCTB) MPOLIGHTHOTO J10XO/a MO JEHEeKHBIM CPe[CTBAM Ha PacuUeTHBIX CHeTax
Vnpaenstoieit komnanuu [leHcnonHoro (onma onpesensercs B cyMMe HaYMCICHHBIX COTJIACHO
YCIIOBHSIM JIOTOBOPA/COTIIALIIeHHs MPOLICHTOB HA CYMMY HECHU)KaeMOr'0 OCTaTKa - B Cliydae, eclid
YCJIOBHUSI HAUMCIIEHHWS TIPOLIEHTOB TIO3BOJISIFOT pacCUMTaTh UX pa3Mep.

7. Kpenuropckas 3aJ0JDKEHHOCTb YUYUTBIBAE€TCS MPH NMEPBOHAYATIEHOM MPU3HAHUU U MOCIIEAYOLIEM
ydyeTe Mo LieHe JOroBopa, B paMKax KOTOpPOl OCYLIECTBIsAETCS MpH3HAHHE KpeIUTOPCKOH
3a/I0JDKEHHOCTH, - 110 €€ OCTaTKy Ha Aaty pacdera CUA.

8. CcdopmupoBaHHble pe3epBbl MOA OOeCIeHeHHe, KakK TpaBWJIO, HE BKJIIOYAIOTCS B COCTaB
KPEeIUTOPCKOM 3a10J5KEHHOCTH M OTHOCSTCSl HA YMEHbLIEHHE CTOMMOCTH aKTUBOB (JeOMTOPCKOiA
3a/10JKEHHOCTH) Npu onpeneneHnn CHA.

KpennTopckast 3210 2KeHHOCTb.

erI[I/ITOpCKaﬂ 3a10JDKCHHOCTL OLICHUBACTCA B pa3dMEpe €€ OCTAaTKa Ha ATy OIPCACIICHUA

CTOUMOCTU YHUCTBIX aKTUBOB U HC JUCKOHTHUPYCTCA.
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Omnpenenenne crapku JCII s 1eduTOPCKOii 3210/ 1KEHHOCTH

B o6mem ciiyuae DCII onpenensiercs:
N

CF,
). =0

ti-ty
i=0 (1 + 3CII) 365

re:
J3CIl — »¢dexTuBHAsS cTaBKa MpoOIEHTa (TPOM3BOJUTCS OKPYIJICHWE 10 12 3HAKOB TOCHe

3amsToM),

N — KOJTMYeCcTBO OCTABIIMXCS HA JIaTy OIIEHKH JEHEKHBIX IIOTOKOB IO IOTOBOPY,
CF; — BemTM4MHA i-TO JICHEKHOTO MTOTOKA,

t; — mara i-ro miaaTexa,

to — JaTa OIlCHKHU.

JIist TUCKOHTHPOBAHUS IEOUTOPCKON 3aI0KEHHOCTH, UMEIOTIIEH CyIeCTBEHHBIH
KOMIIOHEHT (PMHAHCHPOBAHUS, TPUMEHSIETCS CTaBKa paBHAsI CPETHEB3BEIIICHHOM MPOIEHTHOM
CTaBKe 0 KpeJAuTaM, Ipel0CTaBIeHHBIM KPEAUTHBIMH Opranu3anusmMu (1o 30-Tu KpynHeHmm
OaHkam) He(hMHAHCOBBIM OPTAaHHU3AIMSIM B COOTBETCTBYIOIIEH BaIIOTe (PACKPHITON Ha caiiTe

banka Poccuu ctaBku, ncTouHuK: http://www.cbr.ru/statistics/?Prtld=int_rat) ma cpok,

COITOCTAaBUMBIN CO CPOKOM JIO MTOTAIICHUS IEOUTOPCKOM 3aJ0JDKEHHOCTH C YI€TOM UMEBIIUX
MECTO C MOMEHTA €€ PacKPBITHsI 10 AaThl Mpu3HaHus (10 Aatel pacyeta CHA) u3MeHeHmit

KiroueBoii craBku banka Poccun.

Towcp.pon. — OUEHKA CPETTHEB3BEIICHHOM MPOEHTHOM CTaBKH, ONPEJIETIEHHAs 10 (popmyIIe

(OprF JIEHUE J0 2 3HAKOB II0CTIe 38.HHTOI>'I) JUIA ciiydasi, Korjga IIpoucxoaujio U3SMCHECHUEC

KJroueBoii craBku banka Poccun:

Tow.cp.ppin. = Tep.poin. + (Kc,q.o. - KCcp.)a

rue:

Tep.pos, — CPETHEB3BENIEHHAS TPOIIEHTHAS CTABKa 110 KPEJIUTaM, TIPEJOCTABIEHHBIM
KpEeIUTHBIMHU OpraHu3alusMu He(pUHAHCOBBIM OpraHU3aIMsIM B COOTBETCTBYIOIIEH BaIFOTE, IO
30 kpymnHeimum Oankam myoOiaukyemast Ha opunuansaoMm caiite LIb PO, 3a mecsin Hanbosee
Ooym3kwmii k gare onpeneneHus DCII, mo kpenuTaM, co CpOKOM MPE0CTABICHHUS, TOMAAIONIAM B
TOT 7K€ MHTEPBAJI, YTO M CPOK, OCTABIIHUICS JI0 TOTAINEHH T OTIEHUBAEMO¥

NeOUTOPCKON/KPEAUTOPCKON 3aI0JIKEHHOCTH,

KC, , — xmouesas craBka L[1b PO, ycranosnennas Ha nary onpenenenus JCII,
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KC.,. — cpennss xmodeBas craBka [[b P® 3a kanengapHbIil MecsIl, 3a KOTOPBIA Olpe/ieeHa

cp.

CTaBKA T by, -

CpenHsist 3a KaJleHIapHbIA Mecs1| KirodeBast ctaBka [[b P® paccunteiBaetcs o popmyire
(okpyriieHHe 10 2 3HaKOB MOCIIE 3aISITON):

L KC + T,

KCop. =——F—

raec:
T — KOIUYECTBO JHEH B KaJICHIAapHOM MCCAIIC, 3a KOTOpBIfI pacCUUTHIBACTCA ITPOLICHTHAA

CTaBKa,
KC; — ximoueBas ctaBka [[b P®, aeiicTBoBaBIas B i-OM Mepuo/ie KAJIEHIapHOTO MecCsIIa,
T; —Konu4ecTBO JHEN KaJIeHJapHOTo Mecsila, B TeUeHWE KOTOPBIX JeHCTBOBaIA

nporeHTHas ctaBka KC;.
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IIpuaoxenne 4

MeToanka onpee/ieHHsI CIPABEIIMBOH CTONMOCTH 00€eCIleHEHHBIX AKTHBOB
(uacts 1)
1. PerynsipHo, HO He peke, 4YeM Ha Ka)<Iyr OTUETHYIO JaTy, YCTAHOBJIEHHYIO HOPMAaTHBHBIMH

aktamMu banka PoccuM, mpoBOIWTCS aHANM3 aKTHBOB B CBS3M C HEOOXOAMMOCTBIO KOPPEKTHPOBKH
CIpaBeAJIMBOM CTOMMOCTH B CJly4ae BO3HHUKHOBEHMSI COOBITHH, KOTOpbIE MOrYT OKa3aTb HEraTUBHOE

BJIMSIHUE Ha OXKKJlaeMble Oyaylue TeHeXHbIe MOTOKH Mo HUM (MPU3HAKK 00eCIIeHeHH S ).

2. Takue BUIBI aKTUBOB, KaK:
. JIEHEe)KHbIE CPEJICTBA HAa PACUETHBIX CHYETaX M BO BKIJIAJAX;
. LeHHble Oymaru, crpaBejjiiBas CTOMMOCTb KOTOPBIX OLIEHHBAETCS C MpPUMEHEHUEM

HWKETNePeUMCIIEHHbIX MOZEeH OLEHKH 2 U 3 YPOBHS M€papXHH, & UMEHHO:
— monens CAPM;
- MOJIeIb YCPEAHEHUS KOTHPOBOK;
- Moaenu aist obauraumid 3-ro ypoBHS, €CIM aKTHB OTHOCHTCS K PEHTHHIOBBIM
rpynmnam 3 u 4.

. JEHEXHbIX CPEACTB, HaXOAALIMXCS Y MPo(ecCHOHATbHBIX YYAaCTHUKOB PbIHKA LIEHHBIX
Oymar (Opokepa)

B cnyyae eciau cymmapHas cripaBeyiiBasi CTOMMOCTb TaKUX aKTMBOB, OTPaKaloLIUX TpeOoBaHMs
K OJIHOMY W ToMmy >ke jully, npesbimaer 0,1% ot CUHA, Ha kaxnayio naty pacuera CHA mnonsexar
TECTUPOBaHMIO Ha oOeclieHeHHe (aiee — «TECTUPYEeMble aKTUBBI ).

3. Tectupyemble aKTHBBI MOABEPraroTCsi OOECLEHEHHWIO, €C/IM MMEeeTCs OQHO WM HECKOJIBKO
COOBITHIA, KOTOpbIE MOTYT OKa3aTh HEraTWBHOE BIMSIHUE HAa OXKUIaemble Oynyliue NeHEKHbIe MOTOKU IO
HUM (J1aj1ee — KHEeraTUBHBIE COOBITHS).

3.1 [Tpuznaku obeclieHeHUs akTHBA (KOHTPAreHT — FOPUAMUYECKOE JIHIIO):

3.1.1. CHukeHME BHELUHEro KpeAUTHOrO peHTHHIa KOHTPareHTa.

JlaHHBII MyHKT NpUMEHSETCS AJ11 KOHTPareHTOB, UMEIOUIUX BHEIHUNA KPEAUTHBIA PEUTHHT.

HWndopmalust 0 CHWXEHHM KPEIMTHOTO PEeHTHHIra OTCIEKHMBAeTCd Ha calTax PEeHTHHIOBBIX
areHTCTB U B CPE/ICTBAaX MacCOBOW MH(pOpMALHH.

BHewmHMil KpeIUTHBIIA peHTUHI KOHTPAreHTa — MHEHUE HE3aBUCHUMOIO PEHTUHIOBOIO areHTCTBa
0 CMOCOOHOCTH KOHTpareHTa UCTIONHATH MPUHSATHIEC Ha ce0si pUHAHCOBBIE 00s3aTeIbCTBA, BRIPAKEHHBIM C
HCTOJIb30BAaHUEM PEUTUHIOBOM KaTErOPUH IO ONPENEIICHHOW PEUTUHIOBOM LLIKAJIE.

B memnsix npuMeHeHus HacTOsIIEeH METOANKH UCTIONB3YIOTCS PERTHHTH CIIEAYIONINX PEHTHHTOBBIX

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

[lonTBepkaeHneM  HEOOXOAMMOCTHM  OOECLEHEHHS  TeCTUPYEeMOro  aKTHBa  SBJISIIOTCA
3Ha4YUTeNbHbIe (UHAHCOBBIE 3aTPYJHEHHS KOHTpAareHTa, BBIPaKEHHbIE B TOM, YTO €ro BHELUHWH
KPEIUTHBIM PEHTHHI CHU3WICA Ha 2 M Oojiee CTYMeHM C MOMEHTa TMOC/IeAHEH NaThl MepecMoTpa
peiiThHra, B clly4ae eclid 3TO He BbI3BaHO CHIKEeHHeM pelTuHra Poccuiickoit Mdenepanuu.

3.1.2. CHuKeHHe BHYTPEHHEro KpeJUTHOrO peHTHHra KOHTpareHTa.

JlaHHbBIH MYHKT NpUMEeHseTcs A1 KOHTPareHTOB, He UMEIOLUX BHEUIHUH KpeAWTHBIH pedTHHT,
HO UMEIOUIUX BHYTPEHHUM KPEIUTHBIN PEATHHT.

BHyTpeHHUI1 KpeIUTHBII PEUTUHT KOHTpareHTa — KPeAUTHBIA PEeHUTHHT, KOTOPBIA QopMUpyeTCcs
Npy OLEHKe (PMHAHCOBOTO TIOJIOKEHUSI KOHTPAareHTa, COMCPIKUT OLEHKY OOBEKTHUBHBIX (HaKTOPOB,
CBSI3aHHBIX C €r0 AESTeIbHOCTHIO U CMIOCOOHBIX MOBJIMATH HA BBIMOJHEHUE UM CBOMX 0053aTeNIbCTB Nepen
KpeIUTOpamMH.

YpoBeHb BHYTPEHHEro KpEeOUTHOIO pPEeHTHMHra YCTaHABIMBAeTCS Ha OCHOBAHWM aHaju3a
nocJieIHel Mo BPeMEeHH KBapTaJbHOM/TOI0BOH (PMHAHCOBOM OTYETHOCTH, MONYYEHHOM OT KOHTpareHTta
WITH 13 OOLIEeOCTYHBIX NICTOYHHUKOB MH(OPMALHH.

[TonTBepkaeHMeM  HEOOXOOMMOCTH  OOECLEHEHHMs  TeCTHPYeMOro  aKTHBa  SIBJISIOTCS
3HauYMTeNIbHBIE (PMHAHCOBBIE 3aTPYJHEHHS KOHTPAareHTa, BBIPAXKEHHbIE B TOM, YTO €ro BHYTPEHHHH
KPEIMTHBIH PEWTHHI CHU3WICA Ha 3 M Oosiee CTyneHH ¢ MOMEHTa MOCJAeAHeH OTYETHOCTH, WM €CIU
BHYTPEHHHH pPEWTHUHI KOHTpareHTa HEBO3MOXHO ompedenutb. B ciyuae ecnu y Opokepa He
NpeAyCMOTPEHO MPaBO HA MCMOJb30BAaHUE ACHEXKHBIX CPEACTB, HAXOISIIMXCA Y HEro, To coObITHEM
MOATBEPXKAAIOLIMM HeOOXOAUMOCTh O0ECLIEHeHHs SBJIsieTCs Mepexo]] B PeHTHHroByto rpymnmny 3 (eciu
paHee peUTUHr OTHOCUJICS K rpynnamM | uinm 2) unu 4 (eciiv paHee peUTUHT OTHOCWIICS K rpymnmnaM 1 wiu
2).

B cnyuae ecnu mexnay natod pacuera CHA u naTol, Ha KOTOPYHO COCTaBJI€Ha MOCIEAHSS
Mojy4yeHHas OT KOHTpareHTa WM M3 OOLIEAOCTYMHBIX MCTOYHMKOB WHGOpPMalUUK (QHUHAHCOBAS
OTYETHOCTh KOHTpAareHTta, Mpouuio Gojee roga, TO CUMTAETCs, YTO BHYTPEHHHMH PEHTHMHI KOHTpareHTa
OnpeAeTuTb HEBO3MOXKHO.

BHyTpeHHMiT KpeUTHBIN peHUTHHT orpeaensercs cornacHo Yactu 2.

3.1.3. Hanwuuwme nadopmanny o Bo30YyKA€HUN NPOIIeyphl OaHKPOTCTBA KOHTPareHTa.

Hctounuk nHbopmanuu — Enuneiii henepanbHblil peecTp cBeeHHid 0 OaHKPOTCTBE TO ajpecy
http://bankrot.fedresurs.ru.

[ToaTBepkaeHneM HEOOXOOMMOCTH 00ECLEHEHHsI TECTUPYEMOro aKTHBa SIBISIETCS O(pUIMaTbHO
OIMyOJIMKOBaHME pEIeHUs] O Havale MPUMEHEHWs K KOHTpareHTy rnpoueayp OaHKpOTCTBAa - CO JHS
OIMyOJIMKOBaHMS COOOIIEHHST 1O [JaThl, TpPeALIeCTBYIOIEeH naTe OmyOJIMKOBaHUS COOOLIEHUS 00
OKOHYaHHUH MPUMEHEHUs npouenyp 0aHKpOTCTBA WM JIMKBUIALIMH.

3.1.4. Ort3pIB (aHHYMpPOBaHKE) y KOHTPAreHTa JMIEH3UH 0 OCYIIECTBICHHIO OCHOBHOTO BH/Ia

ACATCJIBHOCTH.
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Hcrounnk wHpopMaumu — oQHUUMATIbHBIA CAalT KOHTpAareHTa, a Takke Ha OCHOBaHWHU
WHpOpPMaLUH, OMyOIMKOBAaHHOW B CIIEIYIOLIMX TOCTYMHBIX HCTOYHHKAX:

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

https://www.moex.com/;

https://www.cbr.ru/

[lonTBepkaeHneM HEOOXOOUMOCTH OOECLUEHEHHUS] TEeCTUPYEeMOro axkTHhBa SIBISETCS OT3bIB
(aHHYIMpOBaHME) Y KOHTPAreHTa JIMLEH3UH M0 OCYLIECTBICHUIO OCHOBHOTO BUAA AEATEIbHOCTH.

3.1.5. Ilpocpouka HCIOJIHEHUS 00sI3aTEILCTBA KOHTPAreHTOM.

[lonTBepkaeHneM HeoOXOAMMOCTH OOECLUEHEHHUs] TECTUPYEMOro aKTHBa SIBJISETCS HaIU4YHMe MO
COCTOsIHMIO Ha aaTy pacueta CHA mpocpouky KOHTPareHTOM MCIIONHEHHs 00s13aTeNTbcTBa, CPOKOM OoJtee
7 (cemn) / 10 (mecatu) paboumnx AHeW Mocje YCTAHOBICHHOTO CPOKa JJIsl POCCHUICKHMX / MHOCTPaHHBIX
KOHTpPareHToB.

B cnmydae mpocpodku Mo OIHOMY M3 00s3aTeNIbCTB JODKHHKA OOECLIEHEHHMIO TOAJIeXaT Bce
TeCTUpyeMble aKTHUBBI, B KOTOPBIX JAaHHOE JIMIO BBICTyMaeT KoHTpareHToM. Ilpum sTomM B pacuere
CTpaBeNTMBO CTOMMOCTH OOECIIEHEHHBIX aKTHBOB JAHHOTO KOHTPAareHTa HCMOJIb3YeTCs KOJIMYECTBO
JIHEH MPOCPOYKH, COOTBETCTBYIOLIEE AEHEKHOMY MOTOKY ¢ HauOOJbIIEeH MPOCPOUKOIA.

3.2.  TlpuzHaku oOeclieHeHHs aKTHBA (KOHTPAreHT — pU3NYECKOe JIHIIO):

3.2.1. Hanuuwme nadopmanny o Bo30y A€HUN NPOIIeTyphl OaHKPOTCTBA KOHTpareHTa.

Uctounuk nnpopmaunu — Enuneiii penepanbHblii peecTp cBeleHH 0 OaHKPOTCTBE MO aapecy

http://bankrot.fedresurs.ru.

[lonTBepkaeHreM HEOOXOIMMOCTH O0ECLIEHEHHUS TECTUPYEMOTro aKTHBa SIBISeTCS OpHLHMATbHOE
oMmyONMKOBaHWE pPELIeHMs O Hayvane MPUMEHEHUS K KOHTpareHTy Mpouenyp OaHKpOTCTBa - CO [JHS
onmyONMKOBaHUsA COOOLIEHWs OO JaTbl, MNpeALIecTBYIOLIEH aare omyOJMKOBaHUS coOOLeHus 00
OKOHYaHUH MPUMEHEHHs npouenyp OaHKpOTCTBA UM JIMKBUIALIMH.

3.2.2. Ilpocpouka HCIIOJIHEHUS 00sI3aTEILCTBA KOHTPAreHTOM.

[lonTBepkaeHneM HeoOXOAMMOCTH OOECLUEHEHHUs] TECTUPYEeMOro aKTHBa SIBJIAETCS HalIU4YMe MO
COCTOSIHUIO Ha OTYETHYIO IaTy MPOCPOUKM KOHTPAreHTOM MCTOHEHUs 00s13aTesbeTBa, cpokoM 10 nHel u
boree.

B cnywae mpocpouky mo OIHOMY W3 0053aTeNbCTB JOJDKHMKA OOECIIEHEHHIO TMOJJIeKaT BCe
TECTUPyEeMble aKTHBBI, B KOTOPBIX JIAHHOE JIMLIO BBICTyMaeT KoHTpareHToMm. [Ipum sTOoM B pacuere
CIIPaBeIMBOM CTOMMOCTH OOECIIeHEHHBIX aKTHBOB JAHHOTO KOHTPAareHTa HWCMOJb3yeTCs KOJIWYEeCTBO
JHEH POCPOYKH, COOTBETCTBYIOIIEE JCHEKHOMY MOTOKY C HAUOOJbIIeH MPOCPOUKOiA.

JlokyMeHTbI, TOATBep KIAIONIE TPU3HAKK 00eCIIeHEeHUSI.

B cnyvae BbIsBIIeHHS MPU3HAKOB OOECIICHEHHS B OTHOIICHUM aKTHUBA YIPAaBJISIOMAs KOMIaHHS
odopmIisieT BHYTPEHHUH JIOKYMEHT, COJICPIKAIIUIA:

- CBeZICHUs 00 aKTUBe, CIIPaBeIJIMBas CTOMMOCTb KOTOPOTO MOJIEKUT 00ECIICHEHHIO;

- UHPOPMALMIO O BBISBJICHHOM TpHU3HAKe OOECLIEHEHMs C YKa3aHWEM MCTOYHMKA WHPOpMaLUH

WM 0 (haKTe MPOCPOUYKH 00513aTeNIbCTBA;
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- uH(pOpMaLHIo 00 MCTIONIB3yeMOil KOPPEKTUPOBKE CIIPAaBETMBOM CTOMMOCTH ¢ 0OOCHOBaHHUEM
NpUMEHEHUs BLIOpaHHBIX KO3 PULIMEHTOB [Jis pacueTa (B ciydyae ee UCTIONb30BaHMs);

- wuHbOpMALHMIO O HAIMYMKM OOOCHOBAHHBIX NPUYMH  HE TMPOBOAMUTH KOPPEKTHPOBKY
CIpaBeAJIMBON CTOMMOCTH AKTHUBOB.

VYnpasnsiolas KOMMaHUS COCTaBJIIET TaKOW BHYTPEHHMH JOKYMEHT Ha JaTy BbISBJICHMS
MpPU3HAKOB obecleHeHusl U HampasiseT ero B Crnieuuaau3upoBaHHbIN 1eNMO3UTapuii He TI03JHee OHOTO

pa6011er0 AHA, CJICAYIOUICro 3a J1aTOM BBISIBJICHUS MPU3HAKOB 00€eCLEHEHUS.
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MeToauka onpeaeeHus cIPaBeNINBOH CTOMMOCTH 00eCIleHEeHHbIX AKTHBOB
(4acts 2)
1. OueHka cripaBeIMBOH CTOMMOCTH 00€CIIEHEHHOTO aKTHBa (00s3aTeNbCTBA)
[Ipr BO3ZHWKHOBEHMH MTPU3HAKOB OOECIIEHEHHs CTIIPaBeIMBasi CTOMMOCTh akThBa (006s3aTenbeTBa) PVyey
orpezenseTcs ¢ MPUMEHEHUEM MOJIENN 0’KUIAeMBIX KPEUTHBIX YOBITKOB B COOTBETCTBUH € (POPMYJIION:
PVgey = PV —ECL = PV — PV * PD * LGD =
= (1—-PD *LGD) * PV,

Q)
rae
PV — cnipaBeqyiviBasi CTOMMOCTh aKkTHBa (00s13aTenbcTBa) Oe3 yueTa KpeJUTHOTO PUCKA, OTpeaesieHHas B
COOTBETCTBHH C METOAOM olleHkH coryiacHo [Ipasunam CHA;
ECL (Expected credit losses, BelTMUMHA 0)KUIAEMbBIX KPETUTHBIX YOBITKOB, py0.) — BEIMUMHA O)KHJAEMbIX
KPEIUTHBIX YOBITKOB, KOPPEKTUPYIOLIAs IEHEKHbIE MOTOKH, MPUBEJEHHAS K MOMEHTY OLIEHKH;
PD (Probability of Default, BepostHocTs nedonra, 0 < PD < 1) — oLeHKa BEpOATHOCTH, C KOTOPOH
KOHTpareHT B TeUSHHE 3aJaHHOTO MPOMEKYTKa BPEMEHH MOJKeT OKa3aThCsl B COCTOSIHUM JedonTa;
LGD (Loss Given Default, ypoBenr mnotepr mnpu npedonte, 0 < LGD < 1) — noas or cyMmMbl,
MOJBEPKEHHOW KPEeAMTHOMY PUCKY, KOTOpas MOXKET ObITh MOTepsiHa B ciiydae Aedosita KOHTpareHra.
OueHka yObITKa, BO3HHUKAIOLIEro B ciy4yae aedosira, OCHOBaHAa Ha pasHULE MEXIYy AEHEKHBIMU
MOTOKaMH, TMPeIyCMOTPEHHBIMU IOTOBOPOM, M O’KM/IA€MBIMHU JIEHEXKHBIMHU TOTOKaMH B nedonre, B TOM
YHCIIe OT pear3aliy 3aJI0r0BOro odecriedeHus (IPH HATHYWH).

Benuunna (1 — PD * LGD) onpenesnsieTcsi ¢ TOYHOCTHIO 10 JBYX 3HAKOB MOCIIE 3aIATOM.
2. Ilopsiaok ornpeaeseHys: KpeAUTHOrO pedTHHIa KOHTpareHTa (KOHTPAareHThl — FOPUIUYECKUEe JTULA)

a. OmnpeneneHre BHEIIHEr0 KPEAUTHOTO PeTUHIa KOHTpareHTa
i. Ha xaxxayto naty pacuera CHA B cOOTBETCTBMM ¢ HacTosuLlel MeToaukoii onpeaensercs
nepeveHb U XapaKTepUCTHKKU (PMHAHCOBBIX aKTUBOB, TECTUPYEMbIX Ha oOecLieHeHHe.

ii. [Mo kaxxmomy akTHBY omnpefieniieTcs KOHTpareHT. [1o KOHTpareHTy onpeaessioTcs BHEITHHE
(monrocpouHbIe) KpeANTHBIE PEUTHUHTH, TPUCBOSHHBIE HA NaTy pacuéra CUA
MesxayHapoaHeiMu® (S&P, Moody’s, Fitch) u naunonansaeiMu’ (Jxcnept PA, AKPA)
PEUTHHTOBBIMH areHTCTBAMM.

B ciydae eciii KOHTpareHTy MPUCBOCH KPEIUTHBIN PEUTHHT Gojlee YeM OJIHUM MEXTyHapOIHbIM
W (WaM) HalMOHAJIbHBIM AareHTCTBOM, BBIOMpaeTcs HavMeHblee (Hawiydllee) 3HA4YeHUE perTHHTa
KOHTpareHTa B cooTBeTcTBUM ¢ Tabmuieli 1 «CooTBeTCTBUE PEUTHHIOB PEUTHHIOBBIX areHTCTBY.

[Ipy OTCYTCTBMM BHEIIHEr0 KpPEAWTHOTO PEHTHHTa KOHTPareHTa, HO HAJIWYMU BHELIHEro

KPEeIUTHOTO  pPeHTHHra MAaTepUHCKOW KOMMAaHWM  KOHTpareHTa/NopydyuTels/rapaHTa, JAaHHOMY

8 o MEKIyHapOJAHOW PEHTHUHIOBOII IIKaJIe B COOTBETCTBYIOLICH BAIIOTE aKTUBA
° [1o HAUMOHATIBHOI PENTUHIOBOM LIKAJIE B HALIMOHAJILHOW BaIIOTE
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KOHTpareHty MpHCBauBaeTCs BHELLHU KpEIMTHBIH perUTHHT ero MaTepUHCKON

KOMIaHUW/TIOpyYHUTeIsl/TapaHTa.

Tabnuua 1. CooTBETCTBUE PEUTHHIOB PEUTUHIOBBIX areHTCTB

Peittunrosas PeWTHUHIH KpeIUTHBIX pEHTUHIOBBIX areHTCTB
rpynna S&P Moody's Fitch Okcnept PA AKPA
1 2 3 4 5 6
AAA Aaa AAA
AA+ Aal AA+
AA Aa2 AA
AA- Aa3 AA-
A+ Al A+
A Al A
Peiitunrosas A- A3 A-
rpynna I BBB+ Baal BBB+
BBB Baa3B2 BBB
BBB- Baa3 BBB- rTuAAA AAA (RU)
AA+(RU),
BB+ Bal BB+ ruAA+, ruAA AA(RU)
BB Ba2 BB ruAA-, ruA+ AA-(RU), A+RU)
BB- Ba3 BB- ruA, ruA- A(RU), A-(RU)
B+ Bl B+ ruBBB+, ruBBB BBB+E§S;’ BBB
Pelitunrosas BBB-(RU
rpynma IT B B2 B ruBBB-, ruBB+ BB +((RU)) ’
B- B3 B- ruBB BB(RU)
Peiitunrosas CCC-C Caa-C CcCC-C ruBB- 1 HKe BB-(RU) u Hmxe
rpynmna II1
PefituHrosas D D D ruD D(RU)
rpynmna IV

5.2.1. Ilpu OTCYTCTBMM BHEIIHEro KpPEAUTHOrO pPEWTHMHra KOHTPareHTa, HO HaJW4YUU KOIMUHU
OyXranTepckod OTYETHOCTH KOHTpareHTa, HeoOXOIMMOHM AJisl OmpelesieHUs BHYTPEHHErO KpPEeIWTHOro
peiTHHra KOHTpareHTa onpeaesnseTcd BHyTPEHHUIH KpeAUTHBIH PeHTHHT KOHTpareHTa.

b. Onpeoenenue enympennezo KpeoumHnozo peiimunza KOHmpazeHma

BHyTpeHHUT KpeUTHBIM PEUTHHT KOHTpareHTa YCTaHABIMBaeTCsS HA OCHOBAHUM KOA(DUIMEHTA
kpeautocnocobHoctn (KK) koHTparenTa - topumudeckoro juma (OO0, OAO, AO), kortopbiid
dopmupyeTcss mpu  OLEHKEe (UHAHCOBOIO TMOJOKEHUsI KOHTpareHTa | COIEPXKUT OLIGHKY BCeX
00BEKTHUBHBIX (DAaKTOPOB, CBA3aHHBIX C €r0 IeATEIbHOCTBIO U CIIOCOOHBIX MOBJIMATH HA BBIMOJIHEHHE UM
CBOUX 00513aTeNIbCTB Mepe KPeAUTOPaMH.

B kadecTBe OLIEHOYHBIX MoOKa3areneld (PUHAHCOBOrO MOJOXKEHHUS MCIOJB3YIOTCS TMoKa3aTenu
(hMHAHCOBOM YCTOMUMBOCTH (HE3aBHCHMOCTH), MOKa3aTeld JUKBUIHOCTH, PEHTaO0ETbHOCTH W JIEJIOBOM
AKTUBHOCTH.

B pacuere koaddunmenta kpenurocrnocoonoctr (KK) koHTparenTa ucrosib3yroTes: (hMHAHCOBBIE
K03(pPULHMEHTBI, 71 BBIUMCICHHUS KOTOPHIX HEOOXOIWMBI JAaHHBIE M3 OyXranaTepcKol OTYETHOCTH:

Byxrantepckoro 6ananca u Ordyera o GUHAHCOBBIX pe3yJIbTaTaXx.
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Jns pacuera MCIoJb3yeTcsl TMOCienHss (COCTaBleHHas Ha JaTy, HauOosiee ONMM3KYHO K Jare

pacuera CHA) kBapTanbHas/rojjoBas pUHaAHCOBas OTUYETHOCTb.

KoadduumeHt kpeaurocnocoOHOCTH KOHTpareHTa onpeaessercs no GopmyJe:

rae

KK=Y? B P,

Bi — OaJjibl B COOTBETCTBUHU CO 3HAYEHUEM KOB(I)(I)I/IL[I/IGHT&,

P, — Bec koadunmenra.

)

3unauenue xoiIppuyuenma kKpeoumocnocoonocmu KK oxpyznaemca 0o uenozo uucia no

mamemamuiecCKum npasuiam.

B 3aBucumMoctn ot THma opranuzanuu B Tabnumax 2.1 u 2.2 NpUBOAATCS HCHONb3yeMble B

pacuete K03 GHUIMEHTHI U UX Beca.

Tabnuua 2.1. KoadduimeHTs! A5 FOpUIAUECKUX JINLL
(3a MCKJTFOUEHHEeM KPEUTHBIX OpraHU3alMii U HEKPETUTHBIX (PUHAHCOBBIX OpraHU3aluii)

3HaueHue
Bec
Cnaua B HaeM u | bansbi
Haumenoanue ko3 dureHTa
No KYIUIS [Ipoaaxa 5
ko3 duumenrta Bce orpacnin | CtpouTenscTBO . ,
HEJIBUKUMOT'O Bi Pi
HMYIIlECTBA
[Tokazaresnu (hMHAHCOBOI YCTOMYMBOCTH (HE3aBUCUMOCTH)
cebie 0,3 cebime 0,12 ceeie 0,37 100
% Koaddunment ot 0,1 10 0,3 ot 0,07 10 0,12 | ot 0,22 10 0,37 70
] (uHaHCcOBO or 0 10 0,1 ot 0 mo 0,07 ot 0 10 0,22 10 0,15
HE3aBUCHUMOCTH OTpHLIATENIbHBI | OTPHUIIATENILHBI | OTPHULIATENILHBI 5
7 7 7
Koadduument
K 00ecrneyeHHOCTH cebiuie 0,2 100
5 COOCTBEHHBLIMU ot 0 10 0,2 70 0,15
000pOTHBIMHU OTpULIATETbHBIN -5
cpelcTBaMu
INokazaTenu TUKBHAHOCTH
cBhiuie 1,6 100
K fe‘f‘bq’e‘fﬁumm or 1,0 10 1,6 70 020
3 Y ot 0 10 1,0 10 :
JIMKBUAHOCTH .
OTpULIATEJIbHBII -5
cBoime 0,5 100
K fojl‘}’Hq;‘;I”“eHT ot 0,1 10 0,5 70 015
4 | P o1 0 10 0,1 10 :
JIMKBUAHOCTH .
OTpPULIATEJIbHBII -5
[Tokazarenu peHTabeIbHOCTH
K PenrabenpHOCTD ceeimre 0,1 100
5 MpoJax ot 0 1o 0,1 70 0,05
(HOpMa NPUOBIITHN) OTpULIATETTbHBIN -5
PenrtabennHOCTE coie 0,1 100
K peanuzauuu ot 0 10 0,1 70
5 | MpoayKuUuH OoTpuLaTETbHBIN -5 0,15
(HOpMa umcTOM
MpUObLIN)

Tloka3aTenu nejI0BOM aKTUBHOCTH
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OGopaurBaeMoCT cBblIie 45 40
K | » ToBapHo- ot 20 no 45 70 0.05
7 | MaTepHaJIbHBIX 1o 20 100 ’
3amacoB
ObopaunBaeMoCT cBbiie 60 40
K | » nebutopckoii ot 30 1o 60 70 0.05
8 | 3am0mKeHHOCTH 10 30 100 ’
(B IHAX)
ObopaunBaeMoOCT cBbiie 60 40
K | » xpenmuTopckoii ot 30 no 60 70 0.05
9 | 3a10KEHHOCTH 10 30 100 ’
(B qHAX)

Ta6nuua 2.2. KoadduuueHnrst st HekpequtHeix GrHaHcoBbiX opranuzaimii (HOO)

Bec
Ne Hamveroanme 3HaueHue banre, koadumeHTa
- koaduLmMeHTa Bi Pi ’
[Tokazarenu ¢puHaHCOBOI yCTOMYMBOCTH (HE3aBUCUMOCTH)
cBhie 0,15 100
K1 | KoadpduumeHnt puHaHcoBOM HE3aBUCHMOCTH gi 82 (l)él ;OOblj Zg 0,15
meHee 0,08 -20
cBoie 0,12 100
Koadduiment gocratogHOCTH COOCTBEHHBIX ot 0,1 mo 0,12 70
K2 0,20
cpeAcTB ot 0,08 1o 0,1 10
meHee 0,08 -20
Ilokasaresp KayecTBa aKTHBOB
ceoiuie 0,8 100
K3 | KosdduimeHT kauecTBa akTHBOB gz 8:2 ig g:g ;8 0,20
menee 0,4 -10
[Tokazarenu peHTaOeNIBHOCTH
PeHTabensHOCTL aKTUBOB MO YHUCTOM NMPUOBLTH ceerme 0,05 100
K4 ot 0 5o 0,05 70 0,15
(ROA) .
OTPULIATEJIbHBII -20
PenTabensHOCTb KanuTasa no YucToi npuobLIH ceerme 0,15 100
K5 ot 0 50 0,15 70 0,15
(ROE) .
OTPULIATEJIbHBII -20
ITokaszaTenb 10IrOBOM Harpy3Ku
Pacxonpl Ha obcmyXuBaHUe 10T K meee 0,4 100
K6 OINEepalUOHHBIM 10X01aM 0t 0,7 10 0.4 70 0,15
6ounee 0,7 -20

B Tabmumax 3.1 wm 3.2 mnpuBemeHsl TMpHUHATHIE TNpaBuWila pacdera KOIPPHUIMEHTOB U3
cooTBeTcTBYtoUMX Tabnwi 2.1 n 2.2.

Tabnuua 3.1 IIpasuna pacuéra ko3P GUIUEHTOB TS FOPUIUUECKUX JINL]
(3a MCKITIOYEHHEM KPEIUTHBIX OpraHu3alnii 1 HEKPEeAUTHBIX (PMHAHCOBBIX OpraHU3auii)

HanmenoBanue ®opmyna pacuera

[Tpumeuanus
koa(dureHTa (c ucnosb30BaHUEM JIAHHBIX
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CTPOK OyXranrepckoro
OanaHca)
OTHolIIeHHe KanrTana U pe3epBoB
Koopuument OpraHuzaluy K UTOr 6aJ11)chI; u
K1 | dunancosoit K1 = (ctp. 1300) / (cp.1700) | °P Y
XapaKTepu3yeT He3aBUCUMOCTh
HE3aBUCUMOCTH
3aeMIuKa OT 3aeMHOT0 KaluTaa.
Koadppuuuent
b OTHoOIIIEHHE PA3HOCTH M0 CTAThSM:
00ecrneyeHHOCTH
K2 = (ctp.1300—Tp.1100) / | KamuTabl U pe3epBbl OPraHU3aLNHU U
K2 | cobcTBeHHBIMU
(cTp.1200) BHEOOOPOTHBIE aKTHUBBI K 00OPOTHBIM
00OPOTHBIMH
AKTUBaM.
CpeacTBaMu
Koaddurment K3 =(ctp.1200 — OtHoteHue o01Iel CyMMBI 000POTHBIX
K3 | Tekymeii MpOCpOYEeHHas IEOUTOPCKasl | aKTHBOB K KPAaTKOCPOYHBIM
JUKBUIHOCTH 3a10JkeHHOCTh*) / (cTp.1500) | obsi3aTenbcTBaM.
OTHOILEHHE CyMMBbI JINKBUAHBIX aKTHBOB
1 ObICTpOpeaTU3yeMbIX AKTHBOB
K4= (ctp.1230+cTp.1240 (meGuTopcKast 3a10IKEHHOCTb, TIaTeXH
Kooddument +c1p.1250- npocpoueHHas M0 KOTOPOH O’KMAAIOTCA B TeueHue 12
K4 | epouroi neduTopekas MecsILeB, KpaTKOCPOUHble (PMHAHCOBBIE
p 3a10JDKEHHOCTh *) / BJIOYKEHHUSI, ICHEYKHBIE CPEJICTBA) K
JIMKBUIHOCTH
(ctp.1500 -cTp.1530- CyMMe€ KpaTKOCPOUYHBIX 3a€MHBIX
ctp.1540) CPEACTB, KPEIUTOPCKOM 3a10JIKEHHOCTH
Y MPOYHUM KPATKOCPOUHBIM
00513aTeJIbCTBAM.
OTHoleHre NpUObLTK OT MPOAAX K
PenrabensHocTs sk
K5 — K5 =crp. 2200 / cTp. 2110 BBIpYUYKe OT MPOAa’KH TOBApOB,
P MPOJIYKIMH, paboT, YCIIyT.
Penrabdemnocts OTHoOIlIeHHE YUCTON MPUOBLIH K BBIPYYKE
K6 | peanuzauuu K6 = ctp. 2400 / cTp. 2110** P py
OT NPOJIAK.
MPOTYKIMH
O6opaunBaeMocTh K7= OTHolIeHre BEeJIMUMHBI 3a11acoB
K7 | ToBapHo- (ctp. 1210 * Onumenvrocms | YMHOXKEHHOU Ha JUIUTEILHOCTD MIEPUOIA
MaTepHaIbHbIX nepuooa (8 ousx) / cTp. B IHAX K c€0€CTOMMOCTH NMPOJAHHBIX
3aracos 2120%** TOBAPOB, MPOAYKIIUH, YCIIYT.
O6opaunBaeMocTh N
L[e6IfTO - K8 =ctp. 1230 * [TokazbIBaeT, 3a CKOJIBKO IHEH B CpeHEM
K8 P ONUMeNbHOCHb Nepuood (8 OCYIIECTBIISIETCS OIMH LUK cObITa
3a10JDKEHHOCTH o
ousx) /ctp. 2110 MPOAYKIIWH.
(B nHSX)
O6opaunBaeMocTh K9 = crp. 1520 * ITokaspIBaeT, 3a CKOJIBKO THEH B CpeHeM
KPeIUTOPCKOM ’ OCYLLECTBIISIETCS OAUH LUK
K9 | KPEAMTOP ONUmMeNbHOCHb Nepuood (8 Y !
3aJI0JDKEHHOCTH onsx) / etp. 21 10%* BBITOJTHEHUs 00513aTeJIbCTB B OTHOLICHUH
(B nHSX) P: MOCTABIIMKOB, OI0JKeTa, TiepcoHalIa.

* pu nanuyuu ungopmayuu 0 NpocpoueHHo 3a00CeHHOC MU HA MOMEHM aHANu3d
** B cnyuae ecnu cmp. 2110 wnu 2120 pasna 0 (Honw), mo oannomy xospuyuenmy npuceausaemcs
Hauxyowil oann uz Tabnuyer 2.1 coomeememayrowuii OGHHOMY KO duyuenmy.

Ta6nuua 3.2. [paBuna pacuéra koadduimeHTon
JUTSl HeKpeANTHBIX (UHAHCOBBIX opranuzanuii (HOO)

®opmyna pacuera
HanmenoBanne
Ne (c ucnonp30BaHUEM AaHHBIX CTPOK Bug otuetHOCTH

koo durmenra .

MCIMOJIb3YeMOH OTHETHOCTH)
Koadduument .
. K1 = (ctp. 52) «HMToro kanuranay / 1. Byxranrepckuii 6anaHc
K1 | dunaHcoBoii .
(ctp. 53) «HMToro kamurTana u 00A3aTENHCTBY H®O Ha otuéTHyto naty
HE3aBUCHUMOCTH
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K2 = ctp. «Pacuer pa3zmepa coOCTBEHHBIX
cpencTB npodeccHoHaTbHOTO YYaCTHUKA 1. Pacuer pasmepa
Koaddument | peiHka 1ieHHbIX Oymar - Pazmep coOCTBEeHHBIX
COOCTBEHHBIX CPEJICTB
K | IOCTaTOHOCTH | CPENICTBY / HPO(ECCHORATHHOTO
COOCTBEHHBIX ctp. «Pacuer pazmepa cOOCTBEHHBIX CPEICTB
YUaCTHHKA PbIHKA LEHHBIX
CpeacTB npo¢eCCHOHAIBHOIO YYaCTHUKA PbIHKA 6
LeHHbIX Oymar - CyMMapHasi CTOUMOCTb ymar
MaccUBOB»
1. Pacuer pa3mepa
K3 = crp. «PacueTt pa3zmepa coOCTBEHHBIX COOCTBEHHBIX CPEJICTB
Koadduument | cpeacts npodeccHoHaNbHOro y4acTHUKA npodecCHOHANBHOTO
K3 | xadecTBa pBIHKA LeHHBIX OyMar - CymmapHas Y4acTHUKA PhIHKA [IEHHBIX
aKTHBOB CTOUMOCTbH aKTUBOBY / (cTp.22) «HUToro Oymar
aKTUBOBY 2. Byxrantepckuii 6ananc
H®O na otuéTHyt0 naty
K4 = ((ctp. 29) «IIpubsuib (yObITOK) NOCHE 1. OT4€T 0 PMHAHCOBBIX
PenTabenbHocTh
AKTHEBOB 110 HaJIOr000I0KEHUS / KOJTMYECTBO KBAPTAJIOB B pesyabTaTax H®O 3a }
K4 | aneroit paccmaTpuBaeMoM nepuoze * 4 / (cpenHsis TeKyLuii KaneHapHbli rox
HpUGBLIH cyMMa akTHUBOB (cTp. 22) «ATOro akTHBOB» 2. byxranrepckuii OanaHc
(ROA) HayaJlo M Ha KOHel| pacCMaTpUBaeMoro H®O na otueTHyto gary
nepuojia)
1. OTuér 0 huHAHCOBBIX
K5 = ((ctp. 29) «[1pubsuib (YOBITOK) mocie pesyapTatax HOO 3a
PeHTAGENLHOCTE HaJIOroo0JI0’KeHHs» / KOJIMUECTBO KBAPTAJIOB | TEKYIIM KaneH/:[aleblﬁ rox
cAITaa 1o B paccMarpuBaeMoM rniepuoze * 4) / (cpennsst | 2. byxranrepckuii  GanaHc
K5 | aneroit cymMma 1o ctp. «Pacuer pazmepa co6ctBeHHbix | HOO Ha oT4eTHyrO maTy
MpUGELTH cpencTB npodeccHoHaTbHOTO YYaCTHUKA 3. Pacuer pa3mepa
(ROE) pbIHKA LIeHHBIX Oymar - Pazmep coOCTBEHHBIX | COOCTBEHHBIX CPENCTB
CpeACTB» Ha Ha4YaJo ¥ Ha KOHel| npodecCHOHANBHOTO
paccMaTpuBaeMoro nepuoa) YYaCTHHKA PbIHKA LEHHBIX
Oymar
K6 = |Pacxonpl Ha 0OcmyKuBaHUe 10T 1. OT4éT 0 (hrHAHCOBBIX
Pacxoner Ha (ctatbsa OINY «IlponeHtHbie pacxombi» (CTp. pesyapTatax HOO 3a
obcnykuBanue | 18)) |/ UucThiii 10X07 OT onepauoHHON TeKYIINH KaJeHIapHbIN roJ
K6 | monra k nestenbHocTd (ctaths OITY «Toproeeie u
OMEPaLMOHHBIM | UHBECTULIMOHHBIE A0X0AbD» (CTp. 1) + cTaThs
Joxoaam OI1Y «Beipydka OT OKazaHus YCIyT U
KOMUCCHOHHBIE 10X0Ab» (cTp. 15))

BHyTpeHHUMI1 KpeauTHbI pEeHTHMHr KOHTpAareHTa OIpeaeNseTcss Ha OCHOBAaHWM pacy&THOTo

koo uumenta kpeaurocnocodHocTH (KK) koHTparenrta B cootBercTBuM ¢ Tabnuueii 4.

Tabnuua 4. OnpenesieHMe BHYTPEHHU I KpeAUTHBIN PEHTHHT KOHTpareHTa

N Koaddunuent
. BayTpeHnmii Ouenka
PeiliTiHrosas rpynma KDELTHBIH DEHTHHE KpEeIUTOCIOCOOHOCTH KDEIHTOCTIOCOBHOCTH
bent p koHTparenta (KK) beil
1 2 3 4
AAA 100
Petitunrosas rpymnma | AA Ot 90 (Bk1.) mo 100 (mckot.) BBICOKAs
A Ot 75 (Bka1.) mo 90 (mckJ1.)
BBB Ot 65 (BKJ1.) 0 75 (WCKJL.)
Peittunrosas rpynna 1 BB Ot 55 (BKJ1.) 10 65 (UCKJL.) cpeaHsis
B Ot 40 (BxJ1.) 10 55(Mckin.)
PeiitnHroBas rpymnmna CCC Ot 25 (Bki1.) mo 40 (mckit.) HusKas
11 CC Ot 15 (BkJ1.) 10 25 (Mcki1.)
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C Ot 5 (Bki1.) 70 15 (Mcki.)

Peittunrosas rpynna

v D MEHbIIIe 5 nedont

2. Tlopsgok onpeaesieHus BepossTHOCTH Aedosara PD (koHTpareHT — lopuanyeckoe JIHI0)

3.1. 3nauenue BeposTHOCTH Aedonra PD onpenensarcs Ha OCHOBaHUM JTAHHBIX O 3HAYSHUSIX BEPOSTHOCTHU
nedonta PD mexnyHapomHoro peiituHroBoro areHtctBa S&P 3a mocienHuilt qOCTymHBIN TOj Jyis
COOTBETCTBYIOLIETO KPeAUTHOTO peiithHra S&P.

3.2. Jlaanasbie o 3HadeHUAX PD BCHonb3yloTcst Ha OCHOBAaHUH €XKETOTHOTO IMyOJUKYyeMOTO OT4YeTa
S&P «Default, Transition, and Recovery: 2019 Annual Global Corporate Default And Rating
Transition Study» Ta6muma 26. «Global Corporate Average Cumulative Default Rates By Rating
Modifier» ¢ yu€ToM mocieayromux exXerogHeix oOHoBieHui. J[ns oumenku PD mns kaxmoro
KOHTpareHTa OIpeIessieTCsl TOI0Basi BEPOSTHOCTH 1e(oNTa B 3aBUCHMOCTH OT €r0 KPeIUTHOTO
perituara mo mkame S&P. Ecim pedTHHT KOHTpareHTy NTPHCBOEH WHBIM PEUTHHTOBBIM
areHTCTBOM, TO OIPEIEINIAETCS COOTBETCTBYIOIUN eMy pedTuHr no mkaine S&P. B Tabmuue 5
MpUBEJICHA ITKajla COOTBETCTBUS BHEITHUX/BHYTPEHHHUX KPETUTHBIX PEHTHHTOB U BEPOSTHOCTU

nedonra PD.

Tabnuua 5. OnpegeneHne BEPOATHOCTU AedonTa KOHTpareHTa

B 3aBWCMMOCTM OT €ro KpeaAuTHOro penTuHra

PeiTuHM KpeanTHbIX PEATUHIOBLIX areHTCTB BeposATHOCTb
BHyTpeHHWI dedponTa
PeinTuHrosas
JkenepT KpeauTHbIN PD™ no
rpynna S&P Moody's | Fitch AKPA .
PA PEVTUHT wkane S&P,
%
1 2 3 4 5 6 7 8
AAA Aaa AAA 0,00
AA+ Aa1l AA+ 0,00
AA Aa2 AA 0,02
AA- Aa3 AA- 0,03
PenTtuHrosas A+ A1 A+ 0,05
rpynna | A A A 0.05
A- A3 A- 0,06
BBB+ Baa1 BBB+ 0,10
BBB Baa3B2 BBB 0,16
BBB- Baa3 BBB- ruAAA AAA (RU) 0,25

10 Tannble mpuBeeHs! HA OcHOBaHMYU oTYeTa S&P 1o uroram 2019 roxa. Uctounuk
https://www.spglobal.com/ratings/en/research/articl es/200429-default-transition-and-recovery-
2019-annual-global-corporate-default-and-rating-transition-study- 11444862
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rUAA+, AA+(RU),
BB+ Ba1 BB+ (RU) AAA 0,31
ruAA AA(RU)
ruAA-, AA-(RU),
BB Ba2 BB (RU) AA 0,51
ruA+ A+(RU)
ruA, A(RU),
BB- Ba3 BB- (RUD) A 0,91
ruA- A-(RU)
ruBBB+, BBB+(RU),
B+ B1 B+ (RD) BBB 1,98
ruBBB BBB (RU)
Pelitnnrosas _ - _ ruBBB-, BBB-(RU), - .
rpynna i ruBB+ BB+(RU) ’
B- B3 B- ruBB BB(RU) B 6,49
ruBB- n BB-(RU) n
CCC-C | Caa-C | CCC-C (RU) CccC 27,08
PeilTuHroBas HWXe HWXe
rpynna Il CC 50
C 75
PelTuHrosas
D D D ruD D(RU) D 100
rpynna IV

3.3 B ciyuae, ecau Cpok MOralieHWs akTHBa MeHee roga ot jaaTel pacuera CHA, To ucmonbdyercs

BEPOSITHOCTB Je(hosiTa KOHTPAreHTa Ha CPOK, OCTABLIMIACS [0 MOralleHus, 1o cieayoueil Gpopmyre:

d
PD = PDyeqr * 5o, 3)

rae PD —ckoppekTupoBaHHasi BEpOSTHOCTh AeoiTa cO CPOKOM 0 MOralieHusl MeHee roja,
PDyear - rogoBasi BeposTHOCTB AedoiiTa KOHTpareHTa,
d — cpok, octapuiics 1o moranieHus (B THAX).
[Ton cpokom 1o morauieHus i ASHEKHBIX CPEICTB Ha pacu&THBIX M OPOKEPCKUX cUeTax B Cilyyae eciiu
WX U3BIATHE HE OTPAaHUUYEHO YCIOBUSIMH JOMOBOPOB MOHUMaeTCsl | JeHb.
3.4. Tlpy OTCYTCTBUM BHELIHETO M BHYTPEHHEro'' KPEIMTHOrO PEMTHHIra KOHTPAreHTY MPUCBAaMBAETCA
BeposiTHOCTh edonTa PD, cootBercTBytomas peiitunry CCC no mkane MexkKayHapoaHOTO PEHTHHTOBOTO
areHTcTBa S&P.
3.5. BeposatHoctb nedonrta PD ycranaBnuBaercs paBHOU 1 (enuHuIle) B ciiydae BBISBICHUs OJHOTO WU
HECKOJIbKHX CJIEAYIOLIMX HEraTUBHBIX COOBITH:

e  Hammuue uH(popMaLK 0 BO30YKAEHUH TPOLIETypbl OaHKPOTCTBAa KOHTPAreHTa;

e  OT3bIB (aHHYJMPOBaHME) y KOHTpareHTa JIMUEH3WH MO OCYLIECTBICHHWIO OCHOBHOIO BHIA

ACATCIIBHOCTH,

1 HeBo3sMOXKHO ONpefeniTh BHYTPEHHUIT PEHTHHT KOHTDAreHTa M0 NPHYMHE OTCYTCTBUS MCXONHBIX JAHHBIX 10 KOHTPAreHTy
(oTcyTcTBHE OYXTanTepcKoii OTYETHOCTH KOHTPAreHTa MM €€ HeaKTyalnbHOCTh U T.IL.).
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®  TpocpovKa MCIOTHEHUS 00s3aTeIbCTBa KOHTPareHTOM CpPOKOM boJee
7  (cemm)/10  (mecaru) pabounmx  JHEW  TOCIEe  YCTAHOBJIEHHOrO  CpokKa  JyIs

POCCHUHCKUX/MHOCTPAHHBIX KOHTPAreHTOB.
4 ITopsinok onpenenenns LGD

Ilpy BBISBICHWM OJHOTO WM HECKOJBKUX HEraTMBHBIX cOObITHH pacuer LGD mnpousBoautcs mno
crenytouie Gopmyre:

PV-R
LGD =1 v ecau PV > R

0, ecu PV <R
4

rae PV - cnpaBeanuBasi CTOMMOCTb akTHBa Ha OTYETHYIO 1aTy; R - pazmep obecneueHus.
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IIpunoxxenus 5

Oco0eHHOCTH Onpee/IeHHs] CTOMMOCTH (PMHAHCOBBIX HHCTPYMEHTOB B 2022 roay
(BpeMeHHbIe MO/105KeHUST).
IIpeycMOTpEeHHBIE J@aHHBIM pPa3AeiiOM BPEMEHHBIE IIOJIOKEHMS JIEHCTBYIOT € AAThl
BCTYIUIEHUSI B CHJIy HacTosuux IIpaBuil ompeseneHuss CTOMMOCTH YHMCTBIX AKTHBOB M MOTYT

npuMeHsThes o 31 nexadps 2022 rojia BKIFOYHTENBHO.

@®uHaHCOBBIE WHCTPYMEHTHI, TPUOOpETEHHBIE B COCTaB IIEHCHOHHBIX HaKOIUJICHUH,
HaXOJSIUXCS B JOBEPUTEILHOM YIPAaBICHUH Y YTPaBISIONICH KOMITAHUM Ha OCHOBaHWH
cootBeTcTBytomero jorosopa ¢ I[I®P nmo 18 despans 2022 ronxa, OLEHUBAIOTCS IO
CIPaBEIJIMBON CTOMMOCTH OIPE/IEICHHOW B COOTBETCTBMM C HacTosmmMu llpaBumiamu 1o
cocrostHuio Ha 18 deppans 2022 roga. duHaHCOBBIE HHCTPYMEHTHI, TpHOOpeTeHHbIe 10 18
¢eBpasis 2022 roma B COCTaB IMEHCHOHHBIX HAKOIUICHWM, HAXOJAIIUXCS B JOBEPUTECIHEHOM
yIpaBJIeHUH y YTIpaBIsIOLIeld KOMIIAaHWU Ha OCHOBAaHMM COOTBETCTBYMOIIEro jorosopa ¢ [IDP,

OIIEHUBAIOTCSI 110 KypCy MHOCTPAHHBIX BATIOT IO cocTosiHuio Ha 18 despans 2022 roaa.

duHaHCOBBIE HHCTPYMEHTHI, TpHOOpeTeHHBIe B TiepuoA ¢ 18 derpans 2022 roma mo 31

nexadpst 2022 rojyia, OIEHUBAIOTCS IO CTOMMOCTH MPUOOPE TEHUS.
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