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I'nmasa 1. OBIIIUE ITOJIOKEHUSA

HaCTOHI_HI/Ie HpaBHna OIpe€aAcICHNUA CTOMMOCTH YHCTBIX aKTHBOB, COCTABJIAIOIIUX

CpeICTBa IEHCHOHHBIX HAKOIUIEHWH, mpenHasHadeHbl s npumenenuss OO0 «PEI'MOH

TpaCT», OCYHICCTBJIAIOIIUM MHBCCTUPOBAHUC CPCACTB IICHCHOHHBIX HaKOHJIeHI/If/'I, NEepCaaHHbIX B

noBepuTenbHOE ynpasieHue [lencnonusiM houmoM Poccuiickoii denepannu B COOTBETCTBUH C

®enepanbabiM  3ak0HOM 0T 24.07.2002 toma Ne 111-®3 «OO0 HWHBECTUPOBAHHMH CPEJCTB

(bUHAaHCHUPOBAaHUS HAKONMUTEILHON MeHcun B Poccuiickorn denepanun» U ¢ YkazanueM banka

Poccun or 31.10.2018 Ne4954-Y «O mnopsiake pacyera TEKylled CTOMMOCTH aKTHBOB U

CTOUMOCTH YUCTBIX AKTHBOB, COCTABJIAIOHNIUX IICHCUOHHBLIC HAKOIUICHHA, HOPAAKEC U CpOKax

pacu€ra CTOUMMOCTHU aKTHBOB, COCTABJIAIOMIUX IICHCHUOHHBLIC PE3CPBLI, U COBOKyrIHOﬁ CTOUMOCTH

NEHCHUOHHBIX PE3C€PBOB HETOCYAAPCTBECHHOI'O IICHCUOHHOT'O (I)OH,Z[a».

Hacrosimue I[IpaBuiia conepxar:
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KpUTEpUN TMpU3HaHUS (IpEeKpalleHus: MpPU3HAHUSA) aKTUBOB (00s3aTENILCTB),
IIPUHUMAEMBIX B PACUET CTOUMOCTH YHUCTHIX AaKTUBOB;

METO/Abl pacyéTa CTOMMOCTH AaKTHBOB W BEJIMYUH 0053aTENIbCTB, B TOM YHUCIIE
ONMCAHWE MCTOYHMKOB JAHHBIX JJI1 pacyéra CTOMMOCTH aKTUBOB (BEJIMYMHBI
0053aTeNbCTB), MOPSJIKA UX BBIOOPA;

NOPSAJ0K KOHBEPTALlMHU BEJINYMH CTOMMOCTEHN, BBIPA)KEHHBIX B BaJIIOTE, B pyOJIH;
HOPSI0K IPU3HAHUS PHIHKOB aKTUBOB M 00513aT€IbCTB aKTUBHBIMU;

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

KpUTEpUn 00ECIIEHEHHS aKTUBOB (0053aTENbCTB);

MOPSIZIOK OINPENETICHNS U KOPPEKTUPOBKH JIEHEKHBIX TIOTOKOB;

MOPSZIOK pacyeTa CTaBOK JUCKOHTUPOBAHHS,

NepeyeHb AaKTUBOB, IOJUICKAIIMX OLCHKE OLIEHUIMKOM, M TEePUOJUYHOCTh
MPOBEJICHHS TAKOW OLICHKU;

[Tepuou4HOCTb (1aThl) ONpPEAETIeHNUs CTOMMOCTH YUCTBIX aKTHBOB;

BpEMS, 110 COCTOSIHUIO Ha KOTOPOE PACCUUTHIBAETCS] CTOMMOCTD YUCTBIX AKTHBOB;
MOPSIIOK yperyaupoBaHusi pasHoriacuii Mexay llencuonHsiM doraoM Poccuiickoit
Oenepanuu, ynpapisoel KOMIaHuel U crieMualn3upOBaHHBIM JIETIO3UTapUEM MPU
pacuére CTOMMOCTH YHCTHIX aKTHBOB;

UHYI0O MH(QOpPMALMIO, Ha OCHOBE KOTOPOW OCYILIECTBISETCS pacyeT CTOMMOCTH

YUCTBIX aKTHBOB.



B nactosamux [IpaBunax ucnoiab3yroTcs CleAyonue TEPMUHBI U OTIPEeNICHUS:

Tepmun Omnpenesenne

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

VYnpasnstomas
KOMIAHIS JESTeIFHOCTH TI0 YIIPABJICHNIO0 WHBECTHIIMOHHBIMHU (POHAAMH, TTACBBIMU
WHBECTUIIMOHHBIMU (POHJIAMH U HETOCYAapCTBEHHBIMH TEHCUOHHBIMH
dhonmamu
00I11eCTBO, CO3TaHHOE B COOTBETCTBUH C 3aKOHOIATEIHCTBOM
Poccuiickoii @eaepanny 1 UMEIOLIEE JIMLEH3UIO HA OCYIIECTBICHHE
. | JETO3UTapHON NEATEIHLHOCTHU U JTUIICH3UIO HA JCSITeIbHOCTh
Crienman3upoBaHHBIN
fenosuTapuii CTICITHATN3UPOBAHHOTO JISTTO3UTAPHSI HHBECTHUITMNOHHBIX (DOHIIOB,
MaeBbIX NHBECTHIIMOHHBIX ()OHJIOB M HETOCYJapPCTBEHHBIX IIEHCHOHHBIX
(hOHIOB ¥ OKA3BIBAIOIIEE YCIYTH CIICIUATU3UPOBAHHOTO JICTTO3UTAPUS
Donny
AKTHBLL JIEHEe)KHBIE CPEJICTBA, IIEHHBIE OyMaru W/ HHOE UMYIIECTBO, BKITFOUas
MMYIIECTBEHHBIE TPaBa M JeOUTOPCKYIO 3a0KEHHOCTh
O6s3aTeILCTE Kpeautopckast 3a10J1KE€HHOCTb, TIOJJIe)KAIIast UCTIOJTHEHHUIO 33 CUET
AKTHUBOB
CTOHMMOCTh YHCTHIX pa3HUIAa MEXKAY TEKYIel CTOMMOCTHIO AKTHBOB, COCTABIISIOIINX
aKTHBOB, TIEHCUOHHBIE HAKOTUICHUS, HAXOSIINXCS B JJOBEPUTEITHHOM
COCTABJIAKOIINUX ynpaBJICHI/II/I, nu BCJII/I‘II/IHOI‘/'I BCEX O6H33TCJ'H>CTB, mogjieKaumux
IIEHCHOHHBIE WCTIOTHEHUIO 32 CUET YKa3aHHBIX aKTUBOB, 32 NCKIFOYEHUEM
HaKOILIEHUS, 00513aTEIHCTB 10 TOTOBOpaM 00 00s3aTeThbHOM IEHCHOHHOM
HaXoIAIInuXCs B CTanOBaHI/II/I (O65133TGJ'H)CTB Hepe;[ 3aCTanOBaHHLIMI/I JIMgaMu (I/IX
JIOBEPUTEIIEHOM MPaBONPEEMHUKAMHK) M 00513aTENBCTB, CPOPMUPOBAHHBIX IS
YIpaBIeHUH obecrniedeHuns! yCTOWYMBOCTH MCTIOTHEHUS YKa3aHHBIX 0053aTeIhCTB

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

LieHa, KoTopasi ObL1a ObI OJIydeHa NPH IPOAAXKE aKTUBA WK yIUIadeHa
IpU Tiepeave 00s13aTeIbCTBA B X0/1€ OOBIYHOM CIAEITKH HA OCHOBHOM
CrpasennuBast (unm Hanbonee BHITOJTHOM) PBIHKE HA JIATY OIEHKH B TEKYIINX
CTOMMOCTb PBIHOYHBIX YCIOBUSX (TO €CTb [IeHa BBIX0/a), HE3aBUCUMO OT TOTO,
SIBIISICTCS JIM TaKas [IeHa HelOCPEICTBEHHO HaOII01aeMoi nin
PacCUUTBIBACTCS C UCIIOJIB30BAHUEM JIPYTOr0 METO/1A OLICHKU

Poccwiickas Oupxa POCCHICKHN OPTaHM3aTOp TOPTOBIIM Ha PHIHKE [IEHHBIX Oymar

Wnoctpannas Oupka | nHOCTpaHHas (HOHIOBas Oupxa

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

AKTHUBHBIN PHIHOK

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

OCHOBHOI1 pBIHOK

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

YpoBeHb 1IEHbI TPU

YPOBHU MEPAPXUU LIEH NP ONPEIEICHUH CIPABEIIMBON CTOUMOCTH
ONPEIENSIIOTCA B COOTBETCTBUM ¢ MEXAYHAPOIHBIM CTaHIaPTOM
(¢unancoBoit oruetHOCTH (IFRS) 13 «Otnienka cripaBeyinBoi
CTOMMOCTHW», BBEICHHBIM B ICMICTBHE Ha TEppUTOpUU Poccuiickoit
®denepanyu npukazom MunucteperBa puHancoB Poccuiickoit

OTpeieTIeHUH

cnpaBezumBoﬁ ®eneparmu ot 28.12.2015 Ne 2171 «O BBeeHnN MeXIyHAPOIHBIX

CTEHMOCTH CTaHAAapTOB (PMHAHCOBOW OTYETHOCTH U Pa3bsicHeHnit MexxayHapoTHBIX
CTaHIAapTOB (PMHAHCOBOW OTYETHOCTH B ACHCTBHE HA TEPPUTOPHU
Poccuiickoii @eaepanuu U 0 MPpU3HAHUN YTPATUBLUIUMU CUILY
HEKOTOPBIX MIPHUKA30B (OTAEIbHBIX NOJI0KEHUH MPUKA30B)
MunuctepcrBa ¢punancos Poccuiickoit deneparm»

OCBhY OrtpacneBble cTaHAAPTHI OyXTaaTepPCKOro ydera

MC®O MexmyHapoIHBIE CTAaHAAPTHI (PUHAHCOBOM OTYETHOCTH
CyMMa, B KOTOPO OLleHUBaeTCs (PMHAHCOBBIM aKTUB MIPH
MepBOHAYAILHOM MPU3HAHNU, MUHYC IIJIAT€KH B CUET OCHOBHOM CyMMBI
JIOJITa, TUTIOC WJIM MUHYC BEIMYMHA HAaKOIUIEHHOW aMOpTH3aIlHH,

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

CTOUMOCTD CTaBKH, - pPa3HULbI MKy YKAa3aHHON [IEPBOHAYAIILHON CYMMOM U

(hMHAHCOBOTO aKTUBA

CYMMOM K BBIIIATE IIPU HACTYIUICHUU CPOKa MOrallleHUs, a TAKXKe 32
BBIYETOM CHMXKEHHSI CTOUMOCTH (HAIIPSIMYIO WM IIyTeM HCIIOJIb30BaHUS
cueTa OLIEHOYHOI'0 pe3epBa) BCIEACTBUE 00ECLIEHEHUS WIIN
HEBO3MOKHOCTH B3bICKAaHUS 33I0JKEHHOCTH

Merton s dexTuBHON
MPOLEHTHON CTaBKU
(mamee - meton DCII)

METOJ, IPUMEHSAEMBII ISl pacueTa aMOPTU3UPOBAHHON CTOMMOCTH
(hMHAHCOBOTO aKTHUBA WM (PUHAHCOBOTO 0053aTENBCTBA, a TAKXKE AJIS
pacmpezeseHus MPOLEHTHOrO JOX0a WU MPOLIEHTHOIO Pacxoja Ha
COOTBETCTBYIOLIUI IEPUOL

O dexTuBHas
MPOIICHTHAs CTaBKa
(manee - OCII)

CTaBKa, JUCKOHTUPYIOIIAs paCYCTHbIC OY/IyIINe ICHEKHBIC BBIILIATHI
WITH TIOCTYIUICHUSI Ha TIPOTSHKESHUH 0)KUIAEMOT0 CPOKa JICHCTBHS
(MHAHCOBOTO MHCTPYMEHTA WIIH, IJIe 9TO YMECTHO, O0Jiee KOPOTKOTrO
Mepro/Jia, TOYHO JI0 YHCTON OaaHCOBOW CTOMMOCTH (PUHAHCOBOTO
aKTUBA MM PUHAHCOBOTO 0053aTE/IbCTBA

ONMPCACIICHHBIC

TepMI/IHH, MOHATHUA W OHPCACIICHUA, HCIIOJIB3YEMbIC B HACTOAMIUX HpaBHnax H HEC

HaCTOAIINMHU

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

omnpeneneHusiM, naHHbiIM B ®enepansbHom 3akoHe oT 24.07.2002 toma Ne 111-d3 «O06
WHBECTUPOBAHUU CPEIACTB M s (UHAHCHUPOBAHUS HAKONMUTEIbHOW mNeHcuu B Poccuiickoit
Oenepanuny, I'paxkaanckom konekce Poccuiickoit @enepannu (yacts nepsast) or 30.11.1994 Ne

51-®3, denepanbHoM 3akoHe 0T 22.04.1996 Ne 39-®3 «O pblHKE MLEHHBIX Oymary,
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HOpMATHBHBIX akTax banka Poccum wu MexayHaponHbIMHA CTaHaapTaMu (UHAHCOBOU
OTYETHOCTH, BBEJICHHBIM B JIEiCTBHE Ha TeppuTopun Poccuiickoit @enepanny B yCTaHOBIEHHOM
HOPSJIKE.

CYA paccuutbhiBaeTcsl M0 COCTOSIHUIO Ha 23:59:59 MOCKOBCKOIO BpPEMEHU KaxIblil
JeHb (KaXIbli pabouuii 1eHb, KaXAbli J€Hb, B KOTOPOM COBEPILAJIUCH ONEpally ¢ aKTUBAMU,
COCTABIIIIOLIMMH TIEHCUOHHBIC HAKOIUICHHs, €CIM TaKOH JeHb He SBIIeTCS pado4ynM, Ha
HIOCJICIHUI KaJICHIAPHBIA JIeHb OTYETHOTO MECSIA, €CJIM OH MPHUXOUTCS HA HEpabO4nil JICHb),
HE Mo3JHee padouero JHA, CIEAYIOUIETO 3a JAaTOH, [0 COCTOSHUIO Ha KOTOPYIO OIpeaemsieTcs
CYA.
CYA paccuuTsIBaeTcs B pyOsIsiX ¢ TOYHOCTBIO J0 IBYX 3HAKOB MOCIE 3aMTOH, C MPUMEHECHHEM

IMpaBUJI MaTECMAaTUICCKOTO OKPYTJICHU.

CTOMMOCTh AaKTHMBOB M BeJIMYMHA O6H33T€J’IBCTB, BbIpa’)XKCHHAA B HHOCTpaHHOﬁ BalIIoOTEC,
MNPUHHUMACTCA B paCu€T CTOMMOCTH YHCTBIX AKTHBOB B pY6J'IHX o KypcCy HeHTpaﬂbHOFO OaHKa

Poccniickoit denepanuu Ha 1aTy ONPEACICHUS UX CIIPABEIIIMBON CTOMMOCTH.

B tom cnyuae, ecnu odunmanbHbii Kype BamoTel bankom Poccum He ycraHOBIEH, [Uis

nepecyeTa B pyoJin UCIONIb3YETCs KPOCC KYPC, ONPENEISIEMbIid CISIYIOIIMM 00pa3oM:
Kpocc kypc = CUR/USD * USD/RUR, rze:

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

COOTBETCTBYIOIIYIO JIaTy pacueTra;

CUR/USD — kypc BaitoThl, B KOTOPOH BhIpa)keHa CIPaBeIInBasi CTOMMOCTb, k Jommapy CILIA
Ha COOTBETCTBYIOUIYIO JaTy pacyera, MO JaHHBIM HH()OPMALMOHHOrO areHTcTBa biaymbGepr
(Bloomberg).
[Tpu pacuere CHA npUMEHSIOTCS CIEAYIOLIUE MpaBuUia OKPYIJICHHUS:
v’ OKpyTJICHHS TIPOM3BO/ISITCS 110 MPABUIIAM MATEMaTHIECKOTO OKPYTIICHHS;
v’ HCXOJHBIC KOTHPOBKH HE OKPYIIISIOTCS;
v Oyaylmuil JEHEXHBIM MOTOK - OKPYIJIEHHE 0 2 3HAKOB IIOCIIE 3aISTOM;
v/ JIMCKOHTHPOBAHHBIM JIEHEXKHBIM MOTOK - MPOMEKYTOUHBIE OKPYIJICHUsS 3HAYEHHH He
IIPOU3BOJATCS, PE3YJIBTAT OKPYTJISAETCS 10 5 3HAKOB I1OCIIE 3aIATOM;
v’ 1leHa, UCMOJb3yeMasi Jisl ONpeeIeHrsl CIpPaBeUIMBOM CTOMMOCTH - OKPYTJICHHE JI0 5
3HAKOB IIOCJIE 3aIIATOM.
v/ BeIIMYMHBI, BRIPQKEHHBIEC B BATIOTE, MEPEBOAATCS B pyonn mo Kypcy banka Poccun Ha
JlaTy pacyeTa TeKylled CTOMMOCTH U CTOMMOCTH YHCTBIX aKTUBOB C TOUYHOCTBIO 2 3HAKa

IIOCJIE 3aIIATOM.



praBJ'IHIOH_IaH KOMIIaHUA JOJIKHA XPAaHUTh OAaHHBIC, MOATBCPKAANOIMINUC PACUCThl BCIWYHH,
OCYHICCTBJICHHBIC B COOTBCTCTBHU C HACTOALNIMMHU HpaBI/IHaMI/I, HC MCHCC TpPEX JICT C OAaThbl

YKa3aHHBIX paCuCTOB.



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

OBA3BATEJIBCTB

Buael akTuBoB

Kpurepuu npuznanus

Kpurtepnu npexpamenus
NPU3HAHUSA

,Z[eHe)KHLIe Cp€aCcTBa Ha CUYCTax, B TOM

qucie Ha  TPAH3UTHBIX, BAJIOTHBIX
cYeTax, OTKPBITBIX Vnpasnsomeit
KOMIIaHUER

JlaTa 3auMCleHUs JIEHEXKHBIX CPEJCTB
Ha COOTBETCTBYIOIIUI OaHKOBCKUI CUET
(pacdeTHbIN, TPaH3UTHBIN, BAJFOTHEIN)
Ha OCHOBAaHMHU BBIIUCKU C YKa3aHHOI'O
cyera.

Jata ucnonHeHWs KpeAUTHOU
OpraHuszaiell 00sS3aTCIBCTB 10
NIEPEYNCIEHUIO

CPEIICTB CO CYETA;
Hara pemenns banka Poccum 06
OT3BIBE JIATICH3UHU
(meHe)XKHBIE CPEICTBA IMEPEeXOIIT
B CTAaryC MpodYel AeOUTOPCKOI

JCHCXKHBIX

OaHka

3aJI0JDKEHHOCTN);

Hara JIMKBUIAINT OaHKa
COTJIaCHO nHpopmanny,
packpbIToii B OpUIHMATEHOM

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

quCJIC

I[eHe)KHBIe CpcaAcTBa BO BKJIaJax, B TOM

YHUCJIC Ha BAJIOTHBIX CYECTaX, OTKPBITBIX

Yupasndronieil komnaHuen

Jata 3auMcieHus] EHEXHBIX CPEACTB
Ha COOTBETCTBYIOIIMWA  JIETIO3UTHBIN

C4eT Ha OCHOBAaHUU BBHINHCKU C
YKa3aHHOT'O CUeTa;

Jlata mepeycTynku npasa TpeOOBaHUS O
BBHITIATE

BKJIaJga u HAa4YHCJICHHBIX

MNPOLUCHTAX HAa OCHOBAHUH AOTOBOpaA.

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

IpOHCHTAaX Ha

HAYUCIICHHBIX
OCHOBaHUH

JIOTOBOPA;

Hara pemenns banka Poccun 06

OT3bIBE JULIEH3UN OaHKa

(meHeXxXHBIE CpeACTBa BO BKJIaIax

HEepexXo/AT B CTaTyC 1eOUTOPCKOM

3aJI0JDKEHHOCTH);

Hara JINKBUJALUN OanHka
COTJIACHO HHpOpPMAINH,
packpeiToii B oduUIIMATBEHOM

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

quCJIC

Ilennbie Oymaru, BKJIIOYasi MPOIEHTHBIN

(KymOHHBIM ~ 7TOXOA) HAYUCIICHHBINA

YIUTa4€HHBIN

n

1. Jata mepexoaa mpaB COOCTBEHHOCTH
Ha LIeHHbIe OyMaru:

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

BBIIIUCKOM 10 CUETY JEMNO;

CyeT J€CII0,

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

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

pas
IICHHBIC
Oymaru:

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

€CIM  JTIOKyMEHTAapHBbIC IICHHBIE

Oymarm He MOJUIeXKaT ydeTy Ha




IIpoueHTHBIN (KyTIOHHBIH) JI0XO11,

yVIJIaYeHHBI TpU  NPHOOPETeHUH MO

JOJIT'OBBIM LICHHBIM 6yMaraM;

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

J0X0M1,

IoCJIC

COOTBETCTBUU C YCJIOBUSMHU JIOTOBOPA H
MTOATBEPKICHHOU
nepenavyy MeHHbIX OyMar;

M0 JETIO3UTHBIM cepTu(duKaTtam - naTta
3aYUCIICHUS

aKTOM  Tpuema

BO BKJAn (JErmo3uT)
JIEHE)KHBIX CPEJICTB, MOATBEPKICHHAS
BBIITUCKON €O BKJIAy
(#emno3uTy) WK ¢ IaThl MPUOOPETEHUs
TaKOro cepTuduKaTa, MOATBEPKICHHON
aKTOM.

cycrta 110

IIponieHTHBIN  (KYNOHHBIH)  JOXOA,

yVIUITAaYeHHBI  [pH  NPHOOpETEeHuw,
NIPU3HAETCA Ha JaTy IIepexoja IpaB

COOCTBEHHOCTH Ha OOJIMTaIlHIo;

[IponeHTHBINT  (KYHOHHBIH)

HAYHNCIICHHBIA B nepuoa  BJIaACHUA,

IOXOJ,

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

KaK HA4YMCICHHBIH 3a TEpHOJ C JaThI
proOpeTeHHS
b0 ¢ fJaThl Havajla O4YepesHOro

MMPOUEHTHOI'O Iepruoaa.

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

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

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

CIHCaHUs TaKoro cepTudukara,
MIOATBEPKIACHHOM aKTOM;

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

npu
JONTOBOM IIEHHOH OyMaru natoit
BBIOBITHS JIEHb
HCIOJHCHUS 3MHUTCHTOM CBOHX

(monyueHus

IIOJTHOM IoralmcHUHU

SIBJISICTCS
0053aT€LCTB 10  IMOTAIICHHIO
JIOJTOBOM IIEHHOW Oymaru.

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

3. C natel MONy4YeHUsI TEHEKHBIX
CpeICTB B
HCIIOJIHCHUS

CUcT IIOJIHOT'O
0053aTeNbCTB 110

JAOCPOYHOMY MNOralieHHIo HCHHOﬁ

Oymaru.

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

Vopapnsiomied KOMINAaHUM WK

OTYETOM OpOKepa;

Z[aTa HCIIOJHEHUSI 00513aTeNbCTB

SMHUTEHTOM, TIOTBEP K ICHHOM
0OaHKOBCKOM BBIITUCKOM C
pac4eTHOTO cuera

Vnpapndmoomnieii KOMIOAHUU WIH
oTueToM Opokepa.




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

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

JOJII'OBBIM LICHHBIM 6yMaraM

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

Jng neOuTopckoi 3a0KEHHOCTH IO
YaCTHYHOMY/TIOJTHOMY MOTaIlIEHUIO
SMHUTEHTOM OCHOBHOIO Jojira IO
JONTOBBIM IIEHHBIM OymaraMm — para
YaCTHYHOTO WJIM IOJHOTO IIOTAaIlIeHUS
HOMHHAQJIAa Ha OCHOBAaHWM PELICHUS O
BBIITYCKE.

JlaTa ucroHeHUsT 0053aTEILCTB

SMHTEHTOM, MOTBEPIK ICHHOM
0aHKOBCKOI BBIITUCKOM c
pacyeTHoro cuera

Vopasnsitomeid komnanued J1.Y.

cpelncTBaMu TIEHCHOHHBIX
HaKOTUICHHU I WU OTYETOM
Opokepa;

Jlatra  JTUKBUOAIMM  SMHTEHTA,
cornmacHo Beimucke u3 EIPHOJI
(i BBITTUCKH u3
COOTBETCTBYIOILETO
YIOJHOMOYEHHOTO oprasa

HWHOCTPAaHHOTO TOCYAapCTBa).

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

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

Jlata oxkoH4YaHHS 00s3aTeNLCTBA

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

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

HepeyCTyNKU mpaBa

HAUUCJICHHBIX  TPOLIEHTOB  Ha
OCHOBaHMU JIOTOBOPA;

Hara pemenns banka Poccun 06
OT3bIBE JULEH3UN GaHka,
(IeHeXXHBIE CpENCTBAa MEPEXOIST
B CTaryc Mpodeld HeOUTOpPCKOit
3aJJ0JDKEHHOCTN);

JHara
COIJIACHO

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

YuCJIC 3alluCu B

JIUKBHIAITIN OaHKa).

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

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

JIeOUTOPCKOM
BBITLIATE
ABIISIETCS -
nara (UKcallUM peecTpa aKIHOHEPOB
JULst
cooTtBercTBUM ¢ uH(popmarmeir HKO

BBITUIATHI JTUBHUACHIOB B

AO HPJ wim oduuuanbHbIX CaHTOB
SMHUTEHTA [IEHHBIX OyMar.

JlaTa ucnoHeHUsT 0053aTEILCTB
SMUTEHTOM, MOTBEP K ICHHOM
OaHKOBCKOM BBITTHUCKOM c
pacyeTHOro cyeta
VYnpapndwoomnieii KOMIOAaHUU WU
oTueTOM OpoKepa;

Jara

cormacHo Beinucke u3 EI'PHOJI.

JIMKBU Al OMHUTCHTA,

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

HEeHHBIX Oymar (Opokepa)

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

Hara  wucnonHeHuss  OpPOKEpOM
00513aTENILCTB MO TEPEUUCIICHHIO
JICHE)KHBIX CpeNCTB co
OpOKEPCKOTro
cyeTa Ha pacueTHbIi cuet [1,VY,;

Hara pemenns banka Poccun 06

CIICIIMAJIbHOT'O

OT3bIBE JIUIICH3UU Yy Opokepa
(meHexHBIE CpelCcTBa TEPEXOIIT
B cTaryc mpouel aeOutopckoi
3aJI0JDKEHHOCTH);

Jara

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

TUKBUIAIIIH OpoKepa).

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

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

Hara repexona paB
COOCTBEHHOCTH  Ha  IICHHBIC
Oymarwy, MOJTBEPKICHHAS

BBINHUCKOM 10 CYETY JIETIO.

Jebutopckas 3aI0/DKEHHOCTD,
BO3HUKIIIAS 10 POYHM OCHOBAHUSIM

I[JIH OCTAJIbHBIX BHIOB aKTHBOB - aaTa

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

JIJ1s1 oCcTaIbHBIX BUIOB aKTHBOB:

- JlaTa ucnoaHeHus 00s3aTeIbCTB
nepen Ypasisiiolled KoMIIaHuen
COTJIACHO JIOTOBOPY;

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

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

Kpenutopckast ~ 3aJO/DKCHHOCTH IO

yIiaTe KOMHCCHI (OuprkeBBIX,
OpOKepCKMX) W WHBIX pPacXxoJ0B IO

CACIIKaM

JlaTta 3akiarO4eHHs COOTBETCTBYIOLIEH
CHIEJIKN.

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

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

BO3HHUKAET KpeauTopcKas

3aJI0JDKEHHOCTb.
Kpeautopckas 3a10JIKEHHOCTh mo | Jara TOJTY4EHUS JNIOKyMeHTa, | Jlata  mepeyucieHds  CyMMBbl
BO3HATrpaxJICHUAM VYrpasnsoomel | MOATBEPKIAONIETO BHIMOJHEHHE paObOT | BO3HATPXKACHUNA M PacXOJOB C
KOMIIaHHH, Crienmanm3upoBaHHOMY | (OKa3aHUSA YCITyT) 10 | pacCUeTHOr0  CYeTa  COIJIACHO
JIETIO3UTAPUIO, a TakkKe O00A3aTENECTBAM | COOTBETCTBYIOIIUM JOTOBOpPaM WM B | OAHKOBCKOI BEITIFICKE.
1o oIiaTe MPOYMNX pacxooB, | COOTBETCTBUU c NpaBUJIaMU
OCYULIECTBIIIEMBIX 32 CYET MMYILIECTBA B | MHBECTHPOBAHUS.
COOTBETCTBHH c TpeOOBaHUSAMHU
JIEHCTBYIOIETO 3aKOHOJATENIbCTBA
Poccuiickoit ®enepanuu
Kpeautopckas 3a10JIKEHHOCTh mo | B nenp momydenus TpeGoBanus | Jlata  mepedmclieHUS  CyMMBI,
BO3BpaTy CpenCTB neHcHOoHHBIX | [lencnonnoro  ¢onma  Poccuiickoii | ykasaHHOU B TpeOOBaHUHU
Hakoriennd B [leHcwonHblii  Qoux | @enepamun o mepeunciieHun cpeacts | [leHcnoHHOTO ¢donma
Poccuiickoit ®enepauuun MEHCUOHHBIX HAKOIJICHUH Poccuiickoi ®denepanumy, C

pacyeTHOro  cuera  COIJIacHO

0aHKOBCKOI BBIIIHCKE.
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I'1asa 3. OIPEJEJEHUE CIIPABEJJIMBOM CTOMMOCTHU AKTUBOB U
OBA3BATEJIBCTB

[Tpu nepBoHaYaILHOM MPHU3HAHUU AKTHBBI OLIEHUBAIOTCS IO CIIPABEUIMBOIl CTOMMOCTH.
CripaBeUIMBOIl CTOMMOCTBIO aKTHBa MpPU TEPBOHAYATIHLHOM NPU3HAHUH SBISETCSA CTOMMOCTD
npuoOpeTeHust akTuBa (CIpaBeAiMBas CTOUMOCTh IE€PEJaHHOIO BO3MELIEHUs, CyMMa
pasMELICHHbIX JEHEXHBIX CpPEICTB, CKOPPEKTHPOBAaHHAas B CIy4asX, YCTAHOBJIEHHBIX
ITpaBuiiamu onpexnenenus CHA.

[Tocne mepBOHAYAIBHOTO MPU3HAHUS M JI0 MPEKPAIICHUs MPU3HAHUS aKTHUBBI OILIEHUBAIOTCS 10
aMOPTU3MPOBAHHOW CTOMMOCTH JIMOO IO CHPABEAJUBOW CTOMMOCTH B 3aBHCHUMOCTH OT HX
KJIacCU(PUKALIHH.

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

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

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

OCTaTKe JCHEXKHBIX CPEACTB Ha PACUYETHOM CYETE, CIpPaBeIMBasi CTOMMOCTh MPOIEHTHOTO
JI0X0/1a TIO0 ICHEXKHBIM CPEACTBAM MPHU3HAETCS PAaBHOI CyMME HAYUCIICHHBIX MPOLIEHTOB, UCXOIs
W3 CTaBKH, MPEyCMOTPEHHON TaKWM COTJIAIIICHHUEM B COCTaBE JEOMTOPCKOW 3a/I0JDKEHHOCTH B

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

Kpurtepnu npusHaHusi ppIHKa aKTHBHBIM/HEAKTHBHBIM

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

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

Kpurepun akTUBHOTO pbIHKA

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

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

BPEMA U HC ABJIAIOTCA 3aBUCUMBIMU APYT OT ApyTra CTOPOHAMMU,

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

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

Onpe}leﬂelme OCHOBHOI'O pPbIHKA

HOI[ OCHOBHBIM PBIHKOM CJIICAYET IIOHHMMAaTb PBIHOK C HauO0O0IbIINM JJIA

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

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

ITpunoxxenun 7

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

SMUTEHTOB N
10 ToproBBIX JHEH

3 AKIIMH POCCUHUCKUX DIMUTEHTOB

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

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

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

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

AJropuTM BBIOOpPA METO1A OLCHKH CIIPaBeATHBON CTOUMOCTH (PHHAHCOBOI0 aKTHBA

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

MCKAY YUaCTHUKAMH PbIHKA Ha AaTy OLUCHKH.

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

HUCXOOHBIX JaHHBIX.

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

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

YKa3aHHBIX OLICHOK:

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

aKTHBOB M 00513aTEJILCTB.

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

OIPEEIAETCS C UCIOJIb30BAHUEM UCXOJHBIX JaHHBIX 1-T0 ypOBHS UEpapXHUHU.

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

TOPTOB HA PHIHKE IIEHHBIX OyMar.

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

2-10 YpOBHSI.

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

PBIHOYHBIX TAHHBIX.

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

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

- ICHOBBIC KOTUPOBKH B OTHOIICHUH UACHTUYHBIX WM aHAJIOTHYHBIX HHCTPYMCHTOB HA PbIHKAX,

HC ABJIAOIIUXCA aKTUBHBIMMU,

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

BOJIaTUJIBHOCTE U KPECAUTHBIC CIIPC/IbI;

- UHBIE JIaHHbIE, HE IpoTHBOpeyalIe TpedoBanusM MCDO.
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IIpu onpenenennu cnpaBeaIMBOM CTOMMOCTH HHCTPYMEHTOB, OTHECEHHBIX K YPOBHIO
2 uepapXuM CHpPaBEUIMBOM CTOMMOCTH, JOIMYCKAETCS MCIIOIb30BAaHUE IEHOBBIX KOTHPOBOK,
MNpeaoCTaBJICHHBIX TPCTbUMHU JIMIIAMHU, 4 TAKKC IIEHOBBIX KOTUPOBOK B OTHOICHU YN UACHTUYHBIX
aKTHBOB Ha PBIHKAX, HE SIBJISIFOIIMXCS aKTUBHBIMU, €CITU OHU C(POPMUPOBAHBI B COOTBETCTBUH C

tpeboBanusimu MCOO 13.

YpoBeHb 3: METOJBI OLIEHKH, OCHOBAaHHBIE HA HEHAONIONAEMBIX Mapamerpax (MPUMEHSIOTCS
METOAMKH, MCIIOJB3YIOIINE M0 KpalHel Mepe OJWH HeHaOJII0JaeMblil Mapamerp, SIBISIOLIHICS
3HAYMMBbIM (OLIEHKAa Ha OCHOBE MOJEIHN), WIM METOJUKH, Mpeanoararine 3HaduMbIi 3¢ ekt

HEeHa0I0JaeMbIX TapaMEeTPOB Ha OLEHKY CIIPaBEJIUBON CTOUMOCTH).

B cnyuae oTCyTcTBHS MO aKTHBY HAONIOJAEMBIX HWCXOJHBIX MAHHBIX JUIS €r0 OICHKH I10
CIIpaBEUIMBOM CTOMMOCTH HCIOJIB3YIOTCSl HEHAOJI0/1aeMble HCXOJHbIC JlaHHbIE (Hampumep,
HCTOPUYECKHE JTAHHBIC MO0 aKTHBaM, aHAJOTUYHBIM OLIEHHBAEMOMY) C JOMYIICHHUEM O HAIUYUU

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

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

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

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

OLIEHOYHOM AesaTesibHOCTH B Poccuiickoit denepanum.

CTOHMMOCTb aKTHBA MOXKET OMPEACIIATECA HA OCHOBAHUHN OTYCTA OLICHIIWKA ITPU OJHOBPEMEHHOM

COOJIIOJICHUH CIEYIONINX YCIOBUIL:

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

ACATCIIBHOCTH ynpaBnﬂIomeﬁ KOMITaHHUH 110 paCuCTy HOKEB&TCJ'IGIZ;

® B OTYETE OICHIIMKA MPEIyCMOTPEHO, YTO TaKOW OTYET MOKET ObITh MCIOJB30BaH IS
1eseil onpeneaeHus CpaBeyInBoN cToMMOCTH akTuBa B cooTBeTcTBUM ¢ MC®DO (IFRS)

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

IIpU IPUOOPETEHNH U peaIU3allii YKa3aHHbBIX aKTUBOB;

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

Ha KOTOPYIO paCCUUTBIBACTCA CTOMMOCTD YUCTBIX aKTHBOB.

Hcmonp30BaHne OTYETa OLICHIIHMKA AOITYCKACTCA IMPU ONPCACICHUN CHpaBeI[HHBOfI CTOMMOCTH
LOECHHBIX 6YMaF, ,Z[C6I/ITOpCKOI71 3aJ0JIDKCHHOCTHU, MHBIX AKTHBOB, B TOM YHUCJIE B ClIydadX, Korjia
CIIpaBCAJIMBYI0 CTOMMOCTHL HEBO3MOXXHO AJOCTOBECPHO OIPEACITIUTH C IMOMOMIBIO JOIMYCTHMBIX
MCTOHOB OIPCACICHUA CHpaBCHHHBOﬁ CTOUMOCTH, IIpU OTCYTCTBUU Ha6JIIOI[aeMBIX JaHHBIX,

9KCHCPTHBIX ITPOTrHO30B U IO UHBIM NPUYIHNHAM.

B pamkax BbeIOOpa MeTOla OLIEHKHM CHpPaBEUIMBOM CTOMMOCTH HauOOJBIINI
IPUOPUTET OTJACTCA LIEHOBBIM KOTHUPOBKAM (HEKOPPEKTUPYEMbIM) AKTUBHBIX PBIHKOB IS
UJCHTUYHBIX HMHCTPYMEHTOB (MCXOJHbBIE JaHHble 1-rO ypOBHS HepapXuWu ) M HAUMEHbIIUN
OPUOPUTET — HEHAONI0JaeMbIM HMCXOJHBIM JAaHHBIM (MCXOIHBIM JIAHHBIM 3-TO YPOBHS

HEPapXUH).

OmnpenesieHue cipaBeAIuBOil CTOMMOCTH HEHHBIX OyMar

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

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

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

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

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

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

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

HpI/I 9TOM AOJIXKHO BBIITOJIHATBHCS COOTHOILICHUCEC:

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

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

Jlnsi akTHBOB, HOMMHUPOBAHHBIX B MHOCTPAaHHOI BamoTe, 00beM TOproB OepeTcs o0Iuii co

BCEX PEKUMOB (pyOJIEBBIX U BAJIFOTHBIX) COBOKYITHO 110 OCHOBHBIM PEXHMaM TOProB, a

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

® OCHOBHOIM PCXKUM TOPTOB B BAJIFOTE, OTJIUYHOM OT BAJIIOTHI HOMHHAJA.

Omnpenenenue crnpaBelIMBO CTOMMOCTH ISl aKIMH, JeNO3MTAPHBIX PACHUCOK W
1aes, 00palAlIINXCH HA HHOCTPAHHBIX OMPIKaXx.

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

Jlnst  ompeneNieHusl  CTpPaBeUIMBON CTOMMOCTH HCIOJB3YIOTCS II€HBI HHOCTPAHHBIX
OMp>KEBBIX IUIOMIAAOK (M3 YMCla aKTUBHBIX), BHIOpaHHBIE B ClIAyIOIIeM Hopsjake (yObIBaHUS
NPUOPUTETA):

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

onpenenenuss CHA npu yClI0BUHM NOATBEPKIACHUS €€ KOPPEKTHOCTH;
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[lena cnpoca, onpeneneHHas Ha aary onpenenenus CHA, npu3HaeTcs KOPPEKTHOM, €ClIn
OHa HAaXOJUTCS B MHTEPBAJIC MEXAY MUHUMAIbHOM U MAaKCUMAJIbHOM LIEHaMH CHEJIOK Ha 3Ty Ke
JIaTy TOM ke OMpKH;

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

Llena 3akpbITHS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00BEMe TOProB 3a

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

YPOBEHD 2

OmnpeneieHue cipaBeAINBOil CTOUMOCTH VISl AKINHA POCCUCKHUX IMUTEHTOB

CrnpasemyinBas CTOMMOCTD AJIS1 aKLIUHA POCCUICKUX SMUTEHTOB ONPENENSIECTCS B IOPSIKE
yObIBaHUS IPUOPUTETA!

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

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

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

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

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

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

Pm;

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

Py — mocnenuss onpeaeneHHas CrpaBeinBas CTOMMOCTh IIEHHON OyMaru;

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

CIIpaBETMBON CTOMMOCTH.

E(R) — oxkumaemasi JOXOJHOCTD LIEHHOU OyMaru;

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

R, - TOXOIHOCTH PHIHOYHOTO MHIUKATOPA;

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

BC3pI/ICKOBa$I CTaBKa HJOXOJHOCTH OHNPCACIACTCA Ha AaTy OHNPCACIICHHAA CHpaBGHHHBOﬁ
CTOMMOCTH. EC?;pI/ICKOBa?[ CTaBKa AOXOAHOCTU HNPHUBOAHTCA K KOJIUYCCTBY KAJICHIAAPHBIX JHEH
MCXKAY AaTaMH €€ pacucTa 110 cbopMyne:

Ry = (Ry/365) x (T, — Tp)
rae:

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

Ty — npeasiaymas nara onpeaeaeHus CpaBeUInBON CTOUMOCTH.

Jlis akiuii pocCHHCKHUX AMHMTEHTOB, TOpryeMbIx Ha MockoBckoil bupike Oe3puckoBas cTaBka
JIOXOJHOCTH — CTaBKa, OINpE/elIeHHass B COOTBETCTBUM CO 3HAYEHHMEM KpUBOM OeCKyNMOHHON
noxonHoctH (ctaBka KBJ[) rocyiapcTBeHHBIX LIEHHBIX OyMar Ha MHTEpBaje B OJUH TOJl.

B pacuere ucnonbe3yrorcs:

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

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

myonuKyeMble Ha OPUITHaTbHOM caiiTe MOCKOBCKOM OHpIKH.
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CraBka KBJl paccuutbiBaeTcs 0€3 MPOMEKYTOUHBIX OKPYTJIEHHW C TOYHOCTHIO 10 2

3HAKOB IOCJIE 3aMsATOH (B MPOLEHTHOM BBIPAKEHUN ).

bera ko3¢ punuent -

_ Covariance (R,, Rpp)

Variance (R,)

Pai Pmi

a Pa,_, ’ m

Pm;_,;

R, - 10X0QHOCTB aKTUBa;

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

Paj_; — npenpinymas neHa 3akpblTus aKTHUBA;

Ry - JOXOHOCTH PBIHOYHOTO MHANUKATOPA;

Pm; — 3HaueHne pbIHOYHOr0 MHAMKATOpA Ha JIaTYy i;

Pm;_, — npenpiayiee 3Ha4eHUE PHIHOYHOIO MHIMKATOPA;

i=1..N, ToproBble JaHM, MPEALICCTBYIOIIUE JOaT€ OIPEIEICHUs CIPABEIJINBON
croumoct. Jljisi pacdera JOXOJHOCTH aKTHBAa M PBIHOYHOTO HHAMKATOopa (OeHuMapka),
MCIIOJIb3YIOTCS] 3HAYEHUS LIEHBI 3aKPBITHS U PHIHOYHOI'O MHIMKATOpa 3a MocaeAHUE 45 TOProBbIX
JHEH, IPEAIIECTBYIOIINE AATE ONPEACICHUS CIPAaBEUIMBON CTOUMOCTH.

bera koa(pduIMEHT paccuMThIBaeTCs Ha JaTy, NPEALIECTBYIOILYIO JaTe ONpeAeieHus
cnpaBeiBoi ctouMmocTH. [Ipu sTom mata pacdera bera koddduimieHTa HOKHA SBIATHCS
TOPTOBBIM JIHEM.

ITpu ucnons3oBanuu Mmoaenu CAPM B nensx pacuera bera koapdunnenTa:

JUI aKOUM pPOCCHICKMX SMUTEHTOB IPUMEHSIOTCA 3HaueHus LleHpl 3akpeiTus Ha
MockoBckoit bupixe.

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

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

IIpoune ycnosus:

Ilena 3akpbITHS aKTHBa Ha JaTy ONPEIEICHMs CIPABEIIMBOM CTOMMOCTH B MOJEIN HE
YUUTBHIBACTCS.

[Ipu oTcyTcTBUM IIEHBI 3aKPBITUSL B KAKOH-TMOO TOPTOBBIN J€Hb B nepuoje 45 TOproBbIX
JIHeM, Ha JaTy pacuera koaduimenta bera, nudopmarys o 3HaUSHUHM PHIHOYHOTO MHIMKATOPA
(OGeHumapka) 1 6€3pUCKOBOM CTaBKH 3a 3TOT TOPTOBBIH JI€Hb B MOJIETH HE YUUTHIBAETCSI.

[Ipn HamuumM 1EHBI 3aKPBITHUS U OTCYTCTBHM 3HAYEHMsI PHIHOYHOTO WHJIMKATOpA
(OeHumapka) B KakoW-1100 TOProBbIM JIeHb B mepuoae 45 TOProBbIX JHEH, HAa JaTy pacuera
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kod(ddurmenta berta, 3HaUeHWE PHIHOYHOTO MHAMKATOpa (OEHUMapka) 3a 3TOT TOPTOBBIN JEHBb
MPUHUMAETCSL PABHBIM MOCJIETHEMY U3BECTHOMY.

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

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

LI€HA 3aKPBITHS;

3HAYCHHUEC PBIHOYHOT'O HHAWKATOPA.

Onpelle.ﬂelme Cl'[paBeIUII/IBOi;I CTOMMOCTH JJIfl aKIUM HHOCTPAHHBIX SMUTCHTOB

CnpaBenyinBasi CTOMMOCTD aKIIUHA MHOCTPAHHBIX YMUTEHTOB U JICTIO3UTAPHBIX PACIIUCOK
onpenensiercs mo mojaeau CAPM niis akiuii pocCUHCKUX SMUTEHTOB,.

B kayectBe pBIHOYHOTO HMHIUKaTOpa (OE€HUMAapKa) aKIMil WHOCTPAHHBIX SMHUTEHTOB
UCIIOJIB3YEeTCSl MHJIEKC OWUpHU, HAa KOTOPOM OmpeneNieHa CIpaBejiMBas IeHa 1-ro0 ypoOBHA
WepapXvuy CHPaBEAJMBOM CTOMMOCTHM Ha JaTy, NPEAIIECTBYIOIIEH JaTre BO3HUKHOBEHUS
OCHOBaHMH 11 mpuMeHeHus: mojenu CAPM.

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

4. Tlpu ucnonwszoBanuu monenu CAPM B nensix pacuera bera koadduumenta 1 akiuii
WHOCTPAHHBIX AMHUTEHTOB TPUMEHSIOTCS 3HAYECHHS II€HbI 3aKpBITUA OWPXKH, HA KOTOPOHU
orpezeneHa HaAnexaias KOTUPOBKa 1-ro ypoBHS HepapXuu CrpaBeJIMBON CTOMMOCTH Ha JaTy,
MPEAIIECTBYIONIEH JaT€ BOSHUKHOBEHUSI OCHOBAaHUM JUisl mpuMeHeHust moaenu CAPM.

5. Ilpu orcyrcTBuuM oObema TOproB Ha naty ompeaeneHuss CHA s onpeneneHus
CIIpaBeUIMBOM CTOMMOCTHU aKIUH U JIETIO3UTAPHBIX PACIUCOK, OOPAIAIOIIUXCsI HA HHOCTPAHHBIX
bOHIOBBIX OMpKax, MOKET MPUMEHSTHCS YCPETHEHHOE 3a MOCIEIHUE JNECATh TOPTOBBIX JTHEH
CpenHee 3HAaYeHHEe JBYCTOPOHHEN KOTUPOBKH, PACCUUTAHHOE IO CIeAyIolel dhopmyre:

[Ipu otcyrctBum oObemMa TOproB Ha jmgary ompexaenenus CUYA mns onpeneneHus
CITpaBEUTMBON CTOMMOCTH aKIUH U JIETTO3UTAPHBIX PACIUCOK, OOPAIAIOIINXCS HA HHOCTPAHHBIX
(GOHIOBBIX OMpKaX, MOXKET MPUMEHSATHCSA YCPEIHEHHOE 3a TMOCJIEIHUE JIeCATh TOPTrOBBIX THEH

CpeiHee 3HaueHUe IBYCTOPOHHEN KOTUPOBKHU, PACCUUTAHHOE IO cieayrouieit popmyie:
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PX_ASKp -PX_BIDp

* 1009% < 209
(PX_ASKy, +PX_BIDy, )/2 % %

1 n
PX mip10 = o 2i=p-o PX_MID, ecnu

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

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

- CIpea MEXAYy ABYCTOPOHHUMHU KOTHpOBKaMH Ha pgary ompexaeneHus CUA cocramiser
meree 20%, TO ecTh OTCYTCTBYET HEOOXOAWMOCTh KOPPEKTUPOBATh CTOMMOCTh
MHCTPYMEHTAa Ha PBIHOYHBIN PUCK, CBA3aHHBIA ¢ 3akpeiTheM mno3uiuu (liquidity cost),
nockonbky Bid/ask cripes o6paTHO COOTHOCUTCS ¢ JTMKBUIHOCTBIO U SBIISETCS OLIEHKOU

TPAH3aKIXMOHHBIX U3ACPIKCK.

OmnpeneieHue cipaBeAIUBOl CTOUMOCTH sl 00JIUTALM POCCHMIICKUX IMUTEHTOB.

CrnpaBeayivBas CTOMMOCTh OOJMTaiii POCCUMCKUX YIMUTEHTOB OIPEAETSETCS B MOPSIKE
yObIBaHUS IPUOPUTETA!
1. Ilena, paccuurannas HKO AO HPJl mo aeicTByrOIIMM METOIMKAM, YTBEPKIAEHHBIM
nocsie 01.12.017, 1 ucronb3yrouM, B TOM YUCIIE, CIETYIONHUE METO/Ibl OIICHKHU
e MeToJ (DAKTUYECKUX IIEH;
®  METO] SKCTPAIOJISIUU UHIECKCOB;
® UHBIE METOJBI OIEHKHU, HMCIONb3YIOIINE HCXOAHbIE NaHHbIE 2-TO YPOBHS HEpapXuHl B

cootBeTcTBUM ¢ MCDO13.

B cnyuae, ecnu kotupoBkH, paccuntanuble LleHoBeiM nenTpom HPJI mpenocraBneHs! B
JBYX BHJAx — IMPOLUEHTAX WM JECHEXHBIX €IWHMUIAX, TO MPUOPUTETHOM SBISAETCS LIEHA,

YCTaHOBJIEHHAsI B MPOLIEHTaX OT HOMUHAJIA.
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YPOBEHD 3

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

CropaBeuinBas CTOMMOCTb  JIOJTOBBIX IIEHHBIX OyMar OIpeneNseTcss B CIeIyHOILUM
HOpSI/IKE:

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

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

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

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

npenycMoTpeHHol [punoxenuem 4 u 5.

Onpez[e.nelme cnpaBezumBoﬁ CTOUMOCTH nmaeBs HHBECTHIIMOHHBIX (l)OHIlOB, HE
AONYIICHHBIX K TOPraM OpraHnm3aTopoB TOPIroBJIM.

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

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

OmnpenesieHne cnpaBeAJuBOil CTOMMOCTH LEHHBIX OyMar, 0 KOTOPbIM OIpe/iesieH
AHAJIOTUYHbIH AKTHB.

CnpaseyinBasi CTOMMOCTD JIONOJIHUTEIBHBIX BbIIYCKOB IIEHHbIX Oymar

a) Jlnst onleHKkH IEHHO# Oymaru MCIoJIb3yeTcsl IieHa BBITYCKa (AHAJIOTHYHOTO aKTHBA), 110
OTHOUIEHUIO K KOTOPOMY JAHHBIA BBINYCK SIBJSETCS JOMOJHUTENBHBIM, ONPEACIICHHAsA HA JaTy
pacueta CHA B COOTBETCTBUHU C MOJIEISIMH OLIEHKHM CTOMMOCTH LIEHHBIX Oymar, JUisi KOTOPBIX
ONpeleNeH aKTUBHBIM pBIHOK. CrpaBennuBas CTOMMOCTb ONPEIEISETCS COIVIACHO 3TOMY
MOPSIKY 1O BO3HUKHOBEHUS CHPABEIJIMBOM CTOMMOCTH IIEHHOW OyMaru, sBIISIOIIEHCS
JIOTIOJTHUTEIIbHBIM BBIITYCKOM.

a) CrpaBennuBasi CTOMMOCTh OOJUTAlMi JOMOJHUTEIBHOTO BBHIMYCKA, BKIIOYEHHBIX B
COCTaB aKTHBOB, HAXOJSAUIUMXCS B JOBEPUTEIIBHOM YIPABICHUH y YIPABIAIOIIEH KOMIAHUU
[TencuonHoro ¢GoHIA, B pe3ysibTaTe Pa3MEIICHUs MTyTeM KOHBEPTAIIMH B HUX KOHBEPTUPYEMBIX
obnuranui, HaXOAMBIIMXCS B JOBEPUTEIHHOM YIPABICHUU Yy YHIPABISIONEH KOMIAHUU
[TencnonHnoro (oHaa, MPU3HAETCS PaBHOW CIpPaBEAJIMBON CTOMMOCTH OOJHMTranuil BHIMYCKa, 1O
OTHOILIEHUIO K KOTOPOMY TaKOH BBIMYCK SIBISETCA JOMOJHUTEIbHBIM.

0) CripaBeiuBasi CTOMMOCTD aKIUH JTOTIOJTHUTEIIHFHOTO BBIITYCKA, BKITIFOYCHHBIX B COCTAaB
AKTUBOB, HAaXOJSALIMXCA B JOBEPUTEIBHOM YIPABICHUU Yy YIPABISIOMEH KOMIAHUH
[lencuonHoro ¢oHma, B pe3ylbTaTe pa3MelIeHUs 3TUX LIEHHBIX Oymar myTeM pacrpeaeicHus
CpeIu aKIMOHEPOB WJIM MyTeM KOHBEPTAllMM B HUX KOHBEPTHUPYEMBIX IIEHHBIX Oymar,
MPU3HAETCS PABHOM CIPABEAJIMBOM CTOMMOCTH aKI[MM BBITYCKA, IO OTHOIIEHUIO K KOTOPOMY
TAKOM BBIITYCK SIBJIIETCS JOTOJHUTEIbHBIM.

B) CrpaBe/uirBasi CTOMMOCTD aKIUi OTOJIHUTEIBHOTO BBIMTYCKA, BKIIOYCHHBIX B COCTaB
AKTUBOB, HAaXOJALIMXCA B JIOBEPUTEIBHOM YIPABICHUU y YIPABISIOWIEH KOMIIAHUU
[Tencuonnoro ¢oHma, B pe3ynbTaTe KOHBEPTAIIMU B 3TU IIEHHBIC OyMaru akiui, HaX0AUBIIUXCS
B JIOBEpUTEILHOM YIpaBJIeHUU Yy YTpapistomed kommanuu IleHcuonHoro ¢onma, mnpu
peopranuzanuu B popme NprucoeInHEHuUs, IPU3HAETCS PaBHOW CIIPABEATUBOI CTOMMOCTH aKIIUH

BBIITYCKA, IO OTHOIICHUIO K KOTOPOMY TaKkou BBIITYCK ABJIACTCA NOIMOJIHUTCIIBHBIM.

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

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

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

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

B) CnpaBennuBas CTOUMOCTh AKIMH, BKJIIOUEHHBIX B COCTaB AKTUBOB, HAXOJAIIMXCS B
JIOBEPHUTEIBHOM YIIpaBICHUH y Ympapisiomend kommnanuu Ilencuonnoro ¢onaa, B pe3ynbraTe
KOHBEPTALlMM B HUX aKIUl, HAXOAMBIIUXCS B JIOBEPUTEIBHOM YIPABICHUU Yy YIPaBISAIOLIEH
komnanuu IleHcuoHHoOro ¢oHIa, MpU peopraHu3aluu B GopMe CIUSHHUS IPU3HAETCS PaBHOM
CIpPaBEAJIUBOA CTOMMOCTHM KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTalluH,
YMHO>KEHHOU Ha KOA(PHUIIMEHT KOHBEPTAIUH.

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

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

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

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

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

KOHCOJIMJaluH.

Omnpenesienne cnpaBelIMBO CTOMMOCTH LIEHHBIX Oymar, MpuOOpeTeHHBIX B Xo0je
pa3MelueHms.

CrnpaBeayiuBasi CTOMMOCTh [IEHHBIX OyMar, MpHOOpPETEHHBIX B XOJ€ pa3MEIeHHs] MPHHUMAETCS
paBHOM CTOMMOCTH MX MPHOOpeTeHwMs (nayee - 1ieHa pasmenieHus). Eciu B teuenne 10 TOProBuix aHEH ¢
JaTel TPUOOPETeHHS HE BBINOIHACTCS YCIOBUS TPH3HAHMS PHIHKA aKTUBHBIM W B 3TOT IEPHOI HE
MPOUCXOJWIIO H3MEHEHHE KIIIOUeBOM cTaBkM banka Poccum, TO 1l ompeneneHus: CIpaBeIMBOM
CTOMMOCTH B O3TOT MEpPHOJ MpUMEeHseTcs [eHa pasMenieHus. C MOMEHTa IMOSIBJICHUS LIEH,
MO3BOJISIOIIMX POU3BECTH OLEHKY IO JAHHBIM AKTUBHOI'O OCHOBHOI'O PBIHKA, WJIM C MOMEHTa
M3MEHEHMS KJII0ueBor cTaBku banka Poccun onpenenenue cripaBeyinBoi CTOMMOCTH IIEHHBIX Oymar
MIPOMCXOANT B OOIIEM MOPSIIKE.

Haunnas ¢ 11 ToproBoro qHsi ¢ MOMEHTa Hadajla BTOPMYHOTO OOpallleHus: pa3MeIleHHbIX
[EHHBIX Oymar JHs crpaBeAsIiBas CTOMMOCTh OIpEAeTseTCs B 00IIeM MOpsIKe.

B cnydae nmpuobpeTeHus 1eHHBIX Oymar Ha OuUp)ke B peXHME OCHOBHBIX TOPrOB, HO B

JACHDb UX pa3MCUICHUA, CIIpaBCAJINBast CTOMMOCTDb OIIPECACIIACTCS B O6HICM mopAaaKe.

Ii1asa 4. IOPSJOK YPETYJIUPOBAHUS PASHOI'JIACUI

Caepka pacuera CYHA mnpezacTtaBieHHOro Ympapisdwoueid komnanuer Crenuain3npoBaHHOMY
JENO3UTApUIO, OCYIIECTBISIETCS HE IMo3aHee palbodero JAHs, CIEIYIOIIEro 3a JIHEM
MIPENOCTABIICHUS pacyeTa.

B cnyuae BhIsiBiIeHHs pacxoxaeHuil B pacuere CHA, npousBeneHHbIM CrienHan3upOBAHHBIM
JIETIO3UTAapueM U Y IPABJISAIOIIEH KOMIIAaHUEN, OCYLIECTBIIAECTCS:

v’ ompejeneHre BUIa aKTUBOB (00S3aTEIBbCTB), MO KOTOPHIM BBISBICHO PAaCXOKICHHE U
pa3Mep pacxoxKIACHHUS,
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v/ BBIIBJICHHE TPUYNH PACXOXKICHUHN U UX YCTPAHCHUE,

v mepecder CYA  Vmpammsromiedt  kommnanueit  w/wim  Crienuanu3upOBaHHBIM
JIENI03UTapUEM,;

v’ mpoBezeHre MOBTOpHOU cBepku pacuera CHA, npousBeneHHbM CrienUaIn3upOBaHHbIM
JICTIO3UTapUEM U Y IPaBJISAIOMIEN KOMIIAHUEH.

B ciayuasx u3MeHeHHs TaHHBIX, HA OCHOBAaHMU KOTOPBIX Oblja paccuuTaHa CTOMMOCTb
YUCTBHIX aKTUBOB, CTOMMOCTb YMCTBHIX aKTHBOB IOJUICKUT Iepepacuety. [lepepacuer ctoumoctu
YUCTBIX AKTUBOB MOXET HE OCYLIECTBIATHCA TOJIBKO B CiIy4yae, KOrja OTKJIOHEHUE
UCIIOJIb30BAaHHOM B pacueTe CTOMMOCTH aKTHhBa (00s3aTenbcTBa) cocTaBisier MeHee, yeM 0,1
IIPOLIEHTa KOPPEKTHON CTOMMOCTH YUCTHIX AaKTUBOB M OTKJIOHEHHE CTOMMOCTH HA 3TOT MOMEHT
pacueta coctasiser MeHee 0,1 nporeHTa KOPPEKTHON CTOMMOCTH YUCTHIX AaKTHBOB.

JUis BBISICHEHHMsS HPUYMH PpAcXOXAECHUH M uX ycTpaHeHus CrHenuaau3upOBaHHbIN
JIeTIO3UTapuil BOpaBe NOTPeOOBATh OT YMIPABIAIOMIEH KOMIIAHUU TPEIOCTABUTH JOKYMEHTBI
(WM ¥MX KOmuW) W/win cBeAeHHs (MH(OpMAIMIO), TOATBEPKIAIONINE MPABHIIBHOCTh pacyeTa
CUA.

[Ipy HEBO3MOXXHOCTU yCTpaHEHUs pacxoxiaeHuid B pacuere CYUA, npou3BeIeHHBIM
Cnenuanu3upoBaHHBIM JICTIO3UTapUeM M YHpaBistonieil koMmnanuen, Crennanu3upoBaHHBIM
JIENIO3UTapueM OJHOBPEMEHHO ¢ ImpepocTaBieHueM B llencuonnslii ¢oun Poccuiickoit
®denepan B yCTaHOBIEHHOM mopsike pacueta CYA mpenocTaBisieTCss OTYET O BBISIBICHHBIX
pacxoxnenusx. [Ipu srom Ymnpapnsromas xkomnanusg u Crneruain3upoBaHHBIA JIEMO3UTAPUI
IPEINPUHUMAIOT BO3MOJKHBIE JICHCTBUS, HANpaBlE€HHblE HAa  YCTpPAHEHUE OTKJIOHEHHH B
JalIbHENIIIEM.
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IIpunoxenne 1
MeToauka onpeesieHusi paC4eTHOM LeHbI /10JIT0OBOI LIEHHOI Oymaru

JloaroBble HeHHbIe OyMaru, HOMUHUPOBAHHbIE B PY0JIfAX, /151 KOTOPBIX OTCYTCTBYET
AKTUBHbBIN PHIHOK

CHpaBeI[JII/IBaSI CTOUMOCTHh HOJITOBBIX ICHHBIX 6YMaI‘ OLCHUBACTCA KaK JHCKOHTHPOBAHHAA
CTOMMOCTh OYAYIIMX JCHEKHBIX IMOTOKOB MO (opmyie (KpoMe ciydaeB, KOTJAa OCHOBHBIM
PBIHKOM Uil JIOJITOBBIX IIEHHBIX OyMar SsIBISieTCS BHEOWPIKEBOHM DPBIHOK) (IIPOMEKYTOUHBIE
OKPYTJICHHSI HE TPOU3BOATCS, MOJYICHHBIH PE3yJIbTAT OKPYIJISIETCS C TOYHOCTHIO 710 5 3HAKOB
0CJIC 3aIATON):

CF,
Pto ES

ti_t
i=1(1+nr+ CrSpread)TO

Pt, — cnpaBemyiuBasi CTOMMOCTD JIOJITOBOM IIEHHOM Oymary;

CF; — Oynymue J1leHe)KHble IOTOKH 10 JI0JITOBOM LIEHHOM Oymare (KyrnmoHbl 1 HOMHHAJI) C J1aThl
OTIpEeNIeJICHUs] CIPABEAIMBONM CTOMMOCTH (HE BKIIOHYas) 10 Jarbl odeptel (ecnu odepra
IOPEeIyCMOTPEHA YCIOBUSIMM BBIIIyCKa JOJINOBOM ILIEHHOW Oymaru), JuO0 JaThl IOJHOTO
MOTAIlICHUs, TTPEAYCMOTPEHHOTO YCIOBUSAMH BBINTyCKa (eciu odepra He mpeaycMmorpena). s
o0nuranMii C HEOINpEeJeJIEHHbIM KYIMOHOM B OyJylleM BelIMYMHA JEHEXKHBIX IIOTOKOB
PacCUUTHIBAETCSI B COOTBETCTBUU C JAHHBIM IPUITIOKEHUEM.

7; — JIOXOJHOCTh KPHBOW OeckynoHHOW noxonHocTH (G-kpuBas), paccuntaHHas mo Metoauke
OTIpeNieNIeHUs] KPUBOW OECKYNMOHHOM JTOXOIHOCTH TOCYIApCTBEHHBIX OOMUTanuii(o0aurammm
benepanbHbIX 3aiiMOB), YTBEPKJCHHAs [IPaBJICHUEM ITAO «MocKoBcKas
UPKa»,COOTBETCTBYIOIIAS JIAT€ BBIILIATHI I-T0 JICHEKHOT0 1oToka. OKpyriseTcs 10 2-X 3HAKOB B
IPOLIEHTHOM BBIPa)KEHUH)

CrSpread — MenuaHHOe 3HAYeHHME KPEAUTHOIO CHOp3Aa OOJIMrallMOHHOIO HMHJEKca
(paccuuthiBaercs B coorBeTcTBHH ¢ [Ipuoxennem Ne 2);

t; — nara i-ro miuarexa;

tp — HaTa OLICHKH,

T — KoNM4YECTBO KAJIEHAAPHBIX AHEW B FOJy, K KOTOPOMY OTHOCHUTCS IIATEX;

N — konuuecTBO OyIyIUX AEHEKHBIX TOTOKOB IO JI0JTOBOM IIEHHOW Oymare.

MenuaHnHoe 3HaUY€HHE KPEUTHOTO CIpeia MpuHUMaeTcs: paBHbIM O (HOJIB) J1st
rocy1apCcTBEeHHBbIX IeHHbIX Oymar P®.

JlosiroBble HeHHbIe 0yMaru, HOMHHUPOBAHHbIC B MHOCTPAHHOM BAJIIOTE, 1JIs1 KOTOPBIX
OTCYTCTBYET AKTHBHBIH PHIHOK

CropaBeyinBasi CTOMMOCTh JOJTOBBIX ILEHHBIX OyMar, HOMHHHPOBAHHBIX B WHOCTPAaHHOMN
BAJIIOTE, OLIEHUBAECTCA KAaK JHUCKOHTHPOBAaHHAs CTOMMOCTb OyIyIIMX JEHEXHBIX IOTOKOB
(MpOMEXyTOUYHBIE OKpPYIJIEHUSI HE TMPOM3BOMASTCS, MOJYUYEHHBIM pe3ylbTaT OKPYIJISETCS C
TOYHOCTBIO JIO 2 3HAKOB MOCJIE 3aISATOMN):

CF,
Pto =

ti_t
i=1(1+n+ CrSpread)To
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7; — TOXOJHOCTh Hanbosee OJU3KOT0, B TEPMHHAX JIOPAIlMHU, BBITyCKa CYBEPEHHBIX Oymar
(;1u0o, B Cilydae ero OTCYTCTBUS, KOPIIOPATUBHBIN BBIMTYCK («CTpaHa PUCKa» KOTOPOTO
COOTBETCTBYET «CTPaHE PUCKA» OLIECHUBACMOM OOJIMTAINil) C MUHUMAJIBHBIM PEHTHHIOM Ha
YPOBHE CYBEPEHHOT0), BAIFOTa KOTOPOTO COOTBETCTBYET BATIOTE OI[CHUBAECMOW OOIUTaIINN
(manee, BeImyck-0eHuMapk). [Toa «Hanbosee OJIM3KUM, B TEPMUHAX JHOPAITUN» IIOHUMACTCS
HAXO0XJICHHUE TAKOTO BBIITyCKa-OeHYMapKa, Cpeid BOZMOXKHBIX, JUISI KOTOPOTO

|" mroparus onieHMBaeMou 6ymaru” — "Aropanus Bblycka — 6eHUYMapka”| - min
B cityuae HajMuYusl HECKOJIBKHX BBIITYCKOB PACCUMTBHIBACTCS CPEIIHEE 3HAYCHHE T;.

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

Iopsiaok pacyera JeHeKHBIX MOTOKOB 00JIMTALIMHU C HeoNpeaeeHHbIM KYIIOHOM B
Oynyuem

ITo O6JII/Il"aL[I/I$IM C ICPEMCHHBIM KYIIOHOM JId OLCHKHU 6y,[[y1].[I/IX JCHCKHBIX ITIOTOKOB,

BCJIMYMHA KOTOPLIX HE OMMPEACIICHA HA MOMCHT OLICHKH, UCITIOJIb3YIOTCA PAa3JIMYHBIC TOAXO/AbI
AJIL ABYX CJIYYAcCB:

e [lo BBITYCKY/SMUTEHTY HE POUCXOIIIIO PE3KOTO N3MEHEHHSI KPEIUTHOTO Ka4eCTBa,
e [lo BBIMYCKY/SMUTEHTY MPOUCXOANIIO pe3Ke N3MEHEHHSI KPEJAUTHOTO Ka4eCTBa.

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

MeTtoapl, yKkazaHHbIE HUXKE, IPUMEHSIOTCS B MEPAPXUUECKOM ITOPSIIIKE.

1.1. [Ipu nHanuuuu nporHoza MOP no 0a3oBoMy moOKa3aTenro, HCHOIb3yeMOMY JUis
olpesieNieHusl BeNMYMHBI KyrnoHa (Hanpumep, WIIL[), BeauMuuMHBI KYyIOHOB Ha CPOKH,
uMmeronecss B nporioze MOP, paccuuMThIBalOTCS Ha OCHOBaHMM JAaHHBIX IIPOTHO3a
MOP. Eciu nporHo3 MOP umeercs He Ha BeChb MEPUOJ, TO OCTABIIMECS KYIOHBI
OINPEACIAIOTCA 10 METOAAM, YKa3aHHBIM HHXKE.

1.2. [lpy Hanmuyuu XOTSI OBl OJHOTO BBINYCKA AHAJIOTMYHBIX oOJMrauuii (Cpok, o0beM
BBIITYCKAa) TOTO € 3MUTEHTA, 10 KOTOPBIM Ha J1aTy OLEHKU €CTh [IeHa aKTUBHOT'O PBIHKA,
JUIs pacyeTa BeJIMYMHbI KYITOHOB LI€HA IPUHUMAETCS] paBHOM 1I€HE, AarolIel JOXOIHOCTh
[0 aHAJIOTMYHBIM oOjurauuaM. B 1mensx pacuera BeIMUMHBI KaXXIOTO OTAEIBHOIO
Oyaylero KyroHa OHM NPUHUMAIOTCA PaBHBIMHU Ha BECh HEONPEIENEHHBIN OCTaBILIUNCS
0 moramieHuss nepuoa. B ciydae HanmuuMsi Oojiee OJHOTO BBIMYCKAa aHAJOTUYHBIX
o0nurauuii TOro k€ 3MHUTEHTa (OAMHAKOBBIM CPOK M 00BEM), IO KOTOPHIM Ha JaTy
OLICHKM €CTh II€Ha AaKTMBHOI'O pBIHKA, JUIsl pacyeTa BEJIWYMHBl KYIOHOB II€HA
IIPUHUMAETCSI PAaBHOM CPEIHEN LIEHE TaKUX BBIITYCKOB.

1.3. [Ipu OTCYTCTBUHM IIEHBI AKTHUBHOTO PBIHKA Ul AHAJOTHYHBIX OOJIMTAIMH TOTO XKe
HMUTEHTA UCIOJIb3YETCS MOAXO0/ COXPAaHEHHSI KPEJUTHOTO CIIP3/1a.

1.3.1. Ecnu 1neHa akTUBHOTO PBIHKA 110 JIAHHOW OOJMTAaIliy MOTJIa OBITH OINpeeicHa He
6omnee ueM | (oauH) MecsIl Ha3al, TO HAa KaXAbIM JEHb C ONpenenseMoil LeHon
pacCUMTBIBAETCSA Pa3HMIA CTABOK MEXKIY JOXOJHOCTHIO K IOTAIIEHUIO MO JTAHHOU
oOnuranuu u ctaBkoi B G-kpuBoit mo OP3 Ha CpoK, paBHBINA JHOPALUN OOJIUTALINH.
Cnpan ompenensieTcsi Kak cpefHee 3HAUEHME MEXIy 3TUMHU pasHuuamu. s
pacueTa BEJIWYMHBl HEU3BECTHBIX KYIOHOB II€Ha IPUHMMAETCS DPABHOU IIEHE,
JaromIei TOXOAHOCTh, paBHYHO (r+Spread) Ha AaTy OLIEHKH, T1Ie:

I' — cTaBKa KpUBOI OeckynoHHOM noxoaHocTH phiHKa OD3 (G-kpuBas),

Spread — cpeanuii cipa.
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1.3.2. Ecnu meHa akTUBHOTO pbIHKA OOJIMTAIIMK HE MOTJja OBITH OIMpeseieHa He Ooiee
yeM | MecsIl Ha3ajd, TO B KAUeCTBE KPEAUTHOTO CIIP3/ia MPUHUMAETCS yCpPeIHECHHBIN
KPEIUTHBIN CIIPA/I 32 OAWH MECSI] He 00JIee YeM 10 TPEeM APYTHUM OOJIUTalusM TOTO
K€ SMUTEHTa ¢ Hauboyiee OJM3KUMHU K OIICHWBAEMOMY JropaunusMu. KpeauTHsblii
CIIP3J1 PACCUUTHIBACTCS aHAIOTUYHO 11. 1.3.1.
1.3.3. Ecnu sMHUTEHT HE UMEET APYruX OOJUTaluil, UMEIOIINUX IIEHY aKTHBHOTO PhIHKA B

TCUCHHUC

IPEeABIAYIIEro  MecAla,

TO IJId OLCHKM HCU3ZBCCTHBIX KYIIOHOB

IIPUMEHSACTCA IOAXOJ <«AUIEJIOHOB» KPEIUTHOIO pUCKA II0 PEUTHUHIY SMHUTEHTA.
JI0XOQHOCTh IPUHUMAETCS PABHOM JOXOJHOCTH IIO COOTBETCTBYIOIIEMY HMHJIEKCY
oOnuranuii, COOTBETCTBYIOUIEMY PEWTHHIOBOW TpyIIe, K KOTOPOH OTHOCHUTCA
olieHuBaemas 00IMrarusi:

B 3aBucumocTH OT KpeAUTHOIO PEUTHHTIA Y BBIITYCKA JOJITOBOM LIEHHOM Oymaru , a
B CJIy4ae €ro OTCYTCTBHS - PEUTHUHIa SMUTEHTA WM MIOPYYUTENs (rapaHTa)
JIOJITOBOM IIEHHOM Oymaru, 10JIroBasi IieHHasi Oymara MOKeT ObITh OTHECEHA K
OJIHOM M3 YeThIpEX PEUTHHIOBBIX Ipynil. [Ipy HAIMYMK HECKOJIBKUX PEUTHHIOB,
BbIOMpaeTCsl HANOOJBIINM U3 UMEIOIUXCS AKTYaIbHBIX KPEIUTHBIX PEUTHHIOB.

5 Moody's S&P Fitch Peit
AKPA Kerepr Mexnynapoanas | MexayHapoaHast | MeskayHapoaHas crTnHronas
PA rpynmna
IKaJjaa KaJjaa HKaJjaa
Baal BBB+ BBB+
Baa2 BBB BBB PeiitunroBas
rpynmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU), | ruAA+,
AARU), | ruAA Bal BB+ BB+
AA-(RU) | ruAA-, PeiiTunronas
A+(RU), ruA+ Ba2 BB BB rpynna I1
A(RU) ruA,
A-RU), | ruA- Ba3 BB- BB-
BBB+(RU) | ruBBB+
BBB(RU), | ruBBB Bl Bt B+ )
BBB-(RU) | ruBBB-, B2 B B Peiitunrosasi
BB+(RU) ruBB+ rpynmna IIl
BB(RU) ruBB B3 B- B-
Boslee HU3KUI PEUTHUHT / PEUTHHT OTCYTCTBYET PeliTunrosas
P P YTeTEY rpynna IV

e Peiitunrosas rpymmna [
Wunexc kopropatuBHbIX obmurarwmii (1-3 roza, peiitunr > BBB-),

Tuxep - RUCBICPBBB3Y;

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

Tuxep - RUCBICPBB3Y;

e Peirtunrosas rpynmna 111
Wunexc koprnoparuBHbix obnurarmii (1-3 roga, B- < peiitunr < BB-),
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Tuxep - RUCBICPB3Y;

e Peiitunrosas rpynmna IV

BbIOMpaeTcst MHIEKC B 3aBUCUMOCTH OT KOTUPOBAIBHOTO YPOBHS, B KOTOPBI BXOJHUT
nonrosas IeHHas Oymara: HIEKC KOTHPOBAIBHBIX JUCTOB (KOTHPOBAIBHBIN YPOBEHb
2) nnu Hekec KOTUPOBAIbHBIX JIUCTOB (KOTUPOBAJIbHBIN YPOBEHbD 3),

Tukep - RUCBICPL2
Tuxep -RUCBICPL3.

1.3.4. Ecnu >MHTEHT HE HMMEET PEHTHHIa, TO MCHOJB3YETCS MOIXOJ «pPEeHTHHTa II0
JOXOAHOCTH». [lyIsi 3TOro Ha MOCIEIHIO JaTy, Ha KOTOpPYHO HMeEETcs IeHa
AKTUBHOI'O PhIHKA (WM Ha J1aTy ONPEENICHUs MOCIEIHEro KyloHa WK MOCIeAHEN
odepThl), ompenensercs HanbOonee ONM3KUN MO JOXOTHOCTH HHIEKC OOJHTraIui,
obnuranus B JajdbHEHMIIEM CcyuTaeTcs NpUHAISKANIEH K JTOH KaTeropuu
PEUTHUHTOB.

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

2.1.

2.2.

2.3.

Ecnu npou3onnio yiydiieHHe KpeJUTHOTO KayecTBa B CICICTBHM IMOKYIKA 3MHUTEHTA
KOMITAaHHEH ¢ OOJIbIIeH KPEAUTOCIIOCOOHOCThIO (00Jiee BHICOKUM PEHUTHHIOM), TO IIPH
OIPENICIICHUU HEU3BECTHBIX KYIMOHOB B TIOPSJIKE, OMHMCAaHHOM B 1. 1, B KadecTBe
AQHAJIOTMYHBIX BBIITYCKOB UCTIOIB3YIOTCS OOJIMTAIlii KOMITAHUH-TTOKYITaTeIs.

Ecnin mpousonuio  yxyamieHWe  KpPeAMTHOTO KayecTBa (CHWDKEHHWE PpEWTHHra,
KOPIOPATUBHBIA KOH(JIMKT, 3HAYUMBIC MPETEH3UH KOHTPAT€HTOB MJIU TOCY1apCTBEHHBIX
OpraHOB U T.II.), TO ONPEICIISIIOTCA AHAJIOTMYHBIE CUTYAIlUU C JIPYTUMU YMHUTCHTaAMHU B
npouioM. B kauectBe 0asbl AJisi ONMpeneneHus: TOXOTHOCTH ISl pacdyeTa BEIMYUHBI
HEW3BECTHBIX KYMOHOB HUCIOIB3YETCS OTHOCUTEIBHBIN POCT CIIP3/Aa MOABEPTHYBIIETOCS
CTpPEeCCYy SMHUTEHTA B TPOIILJIOM, YMHOXEHHBIM Ha KPEIUTHBIM CHpP3I OIEHHWBAEMOTO
SMHUTEHTa [0 MOMEHTa CTpeccoBOro coObITHs. OTHOCUTEIBHBIH POCT cCIpiaa
paccuuThIBaeTCAd Kak OTHOIIEHHE cpefaHero cmpina 3a 10 (mecsite) AHEH ¢ MOMEHTa
CTPECCOBOTO COOBITHS K CHOpPIAY A0 cTpeccoBoro coObitus. IIpum sTomM B TedeHHH
YKa3aHHBIX JIeCATH AHEW MOIDKHO ObITh He MeHee 5 (MSATH) OHEH, Ha KOTOpbIE IO
pe3ynbTaTaM TOPIOB €CTh II€HBI, UCIIONb3YEMBbIEC ISl OLIEHKM Ha aKTUBHOM pbIHKE. B
Cyyae €clid TaKuX JHEH MeHee MATH, TO U1 pacueTra OTHOCUTEIBHOTO CIp37a
MCIIOJIB3YIOTCS IIEPBBIE TAKKE MATH THEH.

Pe3koe n3MeHeHre KpeIUTHOTO KauecTBa MOKET MPU3HABATHCS B CIAEAYIOUIUX CIydasix
(BKJTFOYAsl, HO HE OTPAaHUYMBASCH):

CHMXeHne/pocT pelTHHTa BBITYCKa/3MUTEHTA;

[Tprobperenue sMuUTEHTa KOMIIaHUEH ¢ 60j1ee BBICOKMM/HU3KUM KPEIUTHBIM KauyeCTBOM
(Oosiee BBICOKMM/HU3KUM PEUTUHIOM);

BxiroueHne SMUTEHTa B CAHKLIMOHHBIN CIHCOK;

Cepbe3Hblil KOPIIOPATUBHBINA KOH(DIIHUKT;

3HAYUTENIbHBIE IPETEH3UN KOHTPAreHTOB WK ITOCYJapCTBEHHBIX OPraHOB.

33



IIpunoxenne 2

MeToauka pacueTra KpEeAUTHOI0 cripeaa IJis 10JIrOBbIX HHCTPYMEHTOB

1. Jlns wmeneit pacuera MeEAMAHHOTO KpeauTHoro cmpaga (CrSpread) B 3aBUCHMOCTH  OT

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

peiTHHra SMUTEHTa WIN MOpYy4YHUTeNns (rapaHTa) JOJTOBOM LIEHHON Oymaru, JonroBas eHHas

Oymara MOXeT OBITh OTHECEHa K OJHOW M3 YeThIpeX pPEeUTHHTOBBIX Tpymm. [lpm Hammuum

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

PEUTHHTOB.
5 Moody's S&P Fitch Peit
AKPA K;ZepT Mexnynapoanas | MexayHapoaHas | MeskayHapoaHas CHTHHroBas
rpymnmna
KaJja KaJja IKaJja
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunronast
rpynmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU), | ruAA+,
AARU), | ruAA Bal BB+ BB+
AA-(RU) TUAA-, PeiiTunroBast
A+(RU), ruA+ Ba2 BB BB rpynna ||
A(RU) ruA, ] ]
A-RU), | ruA-, Ba3 BB BB
BBB+(RU) | ruBBB+
BBB(RU), | ruBBB Bl B+ B+ )
BBB-(RU) | ruBBB-, B) B B PeiiTuHrosas
BB+(RU) ruBB+ rpynmna IIl
BB(RU) ruBB B3 B- B-
Bostee HU3KUI PEITHUHT / PEUTHHT OTCYTCTBYET PeliTunrosas
P P yIerey rpynna IV

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

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

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

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

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

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

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

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

Pacuer kpenutHOro cmnpsga AJis PEUTUHTOBBIX TPYII OCYIIECTBIISIETCS MO CIEIYIOLIUM
dbopmynam:

Pefitunrosas rpymnna |:

PaccuuteiBaeTcs KpenuTHbIN crnpen Spr; 3a Kaxabld u3 20 MOCIEAHMX TOPrOBBIX ITHEH,

MPEAIIECTBYIOMIUX JaTe ONPEACIICHUs CIPABEITUBON CTOMMOCTH .

Serr = (YrucsicpeeB3Y — YRuGBICP3Y)
rae:
Y — 3HaueHue AOXOAHOCTH COOTBETCTBYIOLIETO MHAEKCA, packpheiToro ITAO «MockoBckas
oupxa.
PaccuutbiBaeTcs MeuaHHOE 3HAYEHHE KPEIUTHOTO crpija Spr; 3a nociennue 20 TOproBbix
nHel (MemuaHa W3 MOJYYEHHOro psima Sprp). Ilpu pacdere 3HAueHHS MEIHAHHOTO
KPEAUTHOTO CHpefa IPOMEXYTOUHbIE OKPYIJIeHHs] 3HaueHudl Spr; HE MPOU3BOIATCH,
pe3yNbTaT pacyeTra OKPYIJISETCs MO MpaBUIaM MAaTeMaTHYECKOr0 OKPYIJIEHHUS C TOYHOCTBHIO
JI0 2 3HAKOB I10CJIC 3aMSATOM.

Peittunrosas rpymma 11

PaccuutbiBaeTcs KpeauTHBIN crpen Sprp; 3a Kaxabld u3 20 MOCHeIHUX TOPTrOBBIX ITHEH,
MPEANIECTBYIONMIUX JaTe ONPEACIICHUs] CIPABEITMBON CTOMMOCTH .

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

PaccuntbiBaeTcs MeIMAaHHOE 3HAUEHHUE KPEOUTHOTO cmop3aa Spry 3a mnociennue 20
TOPrOBBIX JHEH (MeAnaHa U3 MOJy4eHHOTO psina Spryy). IIpu pacuere 3HAYEHHSI MEAMAHHOTO
KPEIUTHOTO CIpe/a MPOMEXKYTOUHBIC OKPYIJICHHS 3HA4eHHH Spry;; HE MPOUBBOIATCS,
pe3ynbTaT pacyeTra OKPYIJISETCS IO MpaBUIaM MAaTeMaTHYECKOTO0 OKPYIJIEHHUS ¢ TOYHOCTBIO
J10 2 3HAKOB I0CJIE 3aISATOM.

Peiitunrosas rpynna Il

PaccuuThiBaeTcss KpeIUTHBIA cripel Spry;; 32 Kaxabld 3 20 MOCIEIHUX TOPrOBBIX JTHEH,
MPEAIIECTBYIOINX AaTe ONPEAEIICHHs CIPAaBEATMBON CTOMMOCTH .

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

PaccuuthiBaeTcss MeIMaHHOE 3HAY€HUE KPEAUTHOro copi3aa Spryy 3a mnociennue 20
TOPTOBBIX JHEH (MeAraHa U3 MOJIYIEHHOTO psiaa Spryyy)- [IpH pacuere 3HaYCHUS MEIUAHHOTO
KPEIUTHOTO CIpela MPOMEXYTOUHBbIE OKPYTJIE€HUS 3HA4eHWH Spry; HE TMPOU3BOIATCH,
pe3ynbTaT pacueTa OKPYIJISIETCS MO MPaBUJIaM MAaTEeMAaTHYE€CKOTO OKPYIJIEHHUS] C TOYHOCTBIO
JI0 2 3HAKOB TIOCJIC 3aMsTOM.

Petitunrosas rpynmoa 1V

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

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

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

Y — 3HaueHuWe MOXOJHOCTH COOTBETCTBYIOIIETO MHJEKCA, packpbiToro [TAO «MockoBckas
oupxar.
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@opmyna | wucmonmp3dyercss Ui JOATOBBIX LEHHBIX OyMar BXOJASALIMX B KOTHPOBAJIBHBIH
ypoBeHb 3 [TAO «MockoBckast ouprka». @opMyna 2 UCTOAB3YETCs IS JOJTOBBIX IEHHBIX
Oymar BXOISIIUX B KOTUPOBaIbHBIH ypoBeHb 2 [IAO «MockoBckasi Oupika.

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

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

Ecnmu 1ist orneHMBaeMOW J0OJTOBOM 1LEHHOH OyMard OCHOBHBIM PBIHKOM SIBJIsSIeTCS
OMp:KeBOil PBIHOK, TO MEAMAHHBIM KpeIuTHBIN crpayn (CrSpread) paccunuThIBaeTCs Ha
OCHOBAHMU BBIOPAHHBIX YIPABIAOIIEH KOMIIAHUEH aHAJIOTMYHBIX JIOJITOBBIX IIEHHBIX
Oymar, JJi1 KOTOpBIX Ha JaTy pacuera CTOMMOCTU YUCTBIX aKTHUBOB (WJIM B MIPEIbIIYLIUN
TOPrOBbIM JIEHb, €CIIM JaTa OIpeAENICHUS CTOMMOCTH YMCTBIX AaKTHUBOB SBJISIETCS HE
TOPrOBBIM JIHEM) PbIHOK IPU3HAETCS aKTUBHBIM.

Ecin myiga oneHuBaeMod J0OJTOBOM 1IEHHOM OyMaru OCHOBHBIM PBLIHKOM SIBJISIETCS
BHeOMP:KeBOil PHIHOK, TO MEIMAaHHBIN KpeaAuTHBIN cripay (CrSpread) paccunTeiBaeTcs Ha
OCHOBAaHMU BBIOPAHHBIX YIPABIAIOIIEH KOMIIAHUEH aHAJIOTMYHBIX JIOJITOBBIX IIEHHBIX
Oymar, JJi1 KOTOpBIX Ha JaTy pacuera CTOMMOCTU YMCTHIX aKTUBOB (WM B IPEIbLIYILIUN
TOPrOBbIM JIEHb, €CIIM JaTa OIpEAENICHUS CTOMMOCTH YMCTBIX AKTHUBOB SBJISIETCS HE
TOPrOBBIM JIHEM) €CTh LieHa 1o Meronuke HP/I,.

JonroBass neHHas Oymara INpU3HAETCs aHAJIOrOM JJs ILeJied OLIEHKU B cllydae, €clld
OJTHOBPEMEHHO COOJIIOIAI0TCS CIENYIOIUE YCIOBUS:

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

2. Jropamnusi aHajora OTKIIOHSETCS OT 3HAYCHHS JIIOPALMU OLIEHUBAEMOM JOJITOBOM IIEHHOM
Oymaru Ha +/- 90 nHeil (B cimyuyae ecnu HEBO3MOXKHO BBIOpaTh HU OJJHOTO aHAJOra, 1Mo
KOTOPOMY JIOpalusl yIOBJIETBOPSET 0003HAYEHHOMY YCJIOBMIO, JOIYCKAeTcsl BHIOOD
AQHAJIOTOB C MPOU3BOJIBHOM IOpalUeil, IPU YCIOBUH, YTO CPEIHEB3BELICHHAs JIOpaLMs
MHOKECTBA JIOJITOBBIX IIEHHBIX OyMar, BBIODaHHBIX B KayeCTBE aHaJOIOB,
yJIOBJIETBOPsiET 0003HAUEHHOMY YCJIOBHUIO)

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

4. aHanor sBISETCS JAPYTUM BBIIIYCKOM TOTO YK€ IMHUTEHTA, YTO U OlLIEHHWBaeMas J0JroBas
IeHHasg Oymara, a B Cllydae OTCYTCTBHMS - SMHUTEHT aHajora OTHOCHUTCS K TOMY XKe
arperupoBaHHOMY CEKTOPY 5JKOHOMUKHM M CTPaHOW pHUCKAa SMUTEHTa/KOHEUHOTrO
3aeMIIMKa (10 JaHHBIM cucTeMbl cbonds.ru) siBisiercs Poccust.

Jloarosasi neHHasi Oymara MoxkeT ObITh OTHECEHA K OJHOH M3 4YeThbIpeX PeHTHHIOBBIX
rpynn B 3aBUCUMOCTH OT KPEIUTHOTO PEUTHHIa y BBIIYCKA JOJITOBOW LIEHHOW Oymaru , a B
CJIlyyae €ro OTCYTCTBUS - PEUTHHIa SMUTEHTA WM NOPYUYHUTENs (rapaHTa) JOJATrOBON LIEHHOMH
Ooymaru. [Ipu HaIMYMM HECKOJIBKUX PEUTHUHIOB, BHIOMpAETCS HAHUOONbIIUN U3 MUMEIOLIUXCS
aKTyaJIbHbIX KpEAUTHBIX peTuHros. Tabnuua npuseneHa B 1. 1 [lpunoxenus
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Jns ueneil HacTOSILIEW METOJIMKHU BBLACIAIOTCS CIEAYIOIINE arperHpoOBaHHbIE CEKTOPbI
IKOHOMHMKH: (PMHAHCOBBIA CEKTOP, CEKTOP PErMOHAIBHBIX U MYHHUIUIAIBHBIX BBIIYCKOB;
KOPIIOPATUBHBIN CEKTOP; CEKTOP TOCYJapPCTBEHHBIX LIEHHBIX OyMmar.

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

CrSpread; = YTM; —;
riae,
YTM; — 1oX0aHOCTh K TOTaieHuo/odepre I-0ro aHauora;
7; — JIOXOJHOCTh HanboJjiee OJU3KOro, B TSPMHUHAX JIOPAIIMHU, BHIYCKAa CYBEPEHHBIX Oymar
(;mubo, B ciydae ero OTCYTCTBHsI, KOPIIOPATHBHBINH BBIMTYCK («CTpaHa pPHUCKa» KOTOPOTO
COOTBETCTBYET «CTpaHE PHCKa» OIICHUBAEMOMN OOJHUTaIfii) ¢ MUHUMAaIbHBIM PEHTHHIOM Ha
YPOBHE CYBEPEHHOI'0), BAJIFOTAa KOTOPOTO COOTBETCTBYET BAIIOTE OLICHMBAEMON OOJIHMTraIliu
(mayee, BoITycK-OeHUMapK). [loa «Haubonee OIU3KUM, B TEPMHUHAX JAFOPAIMI» TOHUMACTCS
HaX0XJICHUEC TaKOTI'O BI)IHYCKa-6CH'-IMapKa, Cp€au BO3MOXKHBIX, JJIsI KOTOPOIro

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

B cityuae HajMuusi HECKOJIBKHMX BBIITYCKOB PACCUMTBHIBACTCS CPEIIHEE 3HAYCHHE T;.

MenuaHHbBIH KPEIUTHBIN CIPAJ PACCUUTHIBACTCSA HA OCHOBAHUHU TMOJYYEHHBIX KPEIUTHBIX
cupenoB aHanoroB. [lpu pacdere 3HaUeHUA MEIMAHHOTO KPEAMTHOTO  CIpena
MPOMEXKYTOUHBIE OKpYIJIeHUs 3HadeHuil CrSpread; He MPOU3BOIATCS, pE3yNbTaT pacyera
OKPYTJISIETCS IO MPaBUJIaM MAaT€MaTUYECKOT0 OKPYIJIEHHS ¢ TOYHOCTBIO J0 2 3HAKOB IOCIIe
3arsIToN.

37



IIpunoxenne 3

MeToauka onpeaeaeHud CTOHMOCTH MHBIX BH/I0B AaKTHBOB, B TOM YHCIIC,
onmpenejasieMbIX 110 aM0pTH3I/Ip0BaHHOﬁ CTOMMOCTH

IToaxoasl Kk OnpeacJCeHnuI0 aMOPTI/I3I/Ip0BaHHOﬁ CTOMMOCTH JI0JITOBOM IEHHOH 6yMarn

1.  Ilocme mepBOHAYaIBHOTO MPU3HAHUS W JO MPEKpaIleHUs] MPU3HAHUS 10 aMOPTHU3UPOBAHHOU
CTOMMOCTH OLIEHMBAIOTCS J0JITOBbIE LIEHHBIE OyMaru, KI1accu(pUIUPOBAHHbIE B KATErOPHU':

®  JIOJIIOBBIC LICHHBIC 6yMaI‘I/I, YACPIKUBACMBIC 10 MOraliCHus,

®  JIOJIT'OBBIC IICHHBIC 6yMaI‘I/I (BKJ'IIO‘laﬂ BeKCGJ’Iﬂ), YUUTBIBACMBIC I10 aMOpTH?;HpOBaHHOﬁ
CTOMMOCTH (KpOMe LOCHHBIX 6yMar, YACPIKUBACMBIX 10 HOI‘aHIeHI/Iﬂ).

2. AMOPTU3UPOBAHHOW CTOMMOCTBIO JIOJITOBOM IIEHHOW Oymaru HpU3HAETCS CyMMa, B KOTOPOU
JIOJITOBas IIEHHAsT OymMara OlEHUBACTCS MPH MePBOHAYAILHOM MPU3HAHWH, 33 BEIYETOM BBITLIAT
B IOTAlllcHUE OCHOBHOM CyMMBI JIOJNTa, MOJNYYSHHBIX MPOLECHTHBIX JOXOJOB, YBEIHMUCHHAS HA
HAYKMCJICHHBIC TIPOIICHTHBIC IOXO/bI, a TAK)KEe YMCHbBILICHHAS Ha BEJIMYUHY CO3JaHHOTO pPe3epBa
o1 o0eclieHEHHE.

AMOPTU3UPOBAHHASL CTOUMOCTb PaCCUUTHIBACTCS OTACIBHO:
® 110 KaXKOW IICHHOH Oymare — Jijisi HSOMUCCHOHHBIX IICHHBIX OyMar;

e 110 KaXJOH MapTUH? LEHHBIX OyMar OJHOTO BBIMYCKA - JJIS SMHCCHOHHBIX LEHHBIX
Oymar. Ilpu sTOM pacueT aMOPTHU3WPOBAHHOW CTOMMOCTH BBITIONHSETCS UCXOIS W3
ocTaTKa EHHBIX OyMar mapTHH Ha JaTy ONpeAeIeHUs] CTOUMOCTH.

[IporieHTHRIMU JTOXOAAMH TIPHU3HAIOTCS JTOXONbI, HAYHMCICHHBIE B BUJE IPOIEHTA, KYIOHA,
JIMCKOHTA.

3. AMoOpTH3MpOBaHHas CTOMMOCTb PACCUMTHIBACTCS C HWCIOJNB30BAaHHEM JIMHEHHOTO METOAA
MIpU3HAHMS MTPOIEHTHOTO JI0X01a Wi MeToa 3 dexkTuBHOI cTaBku mporeHTa (aanee - CII).

IIpu pacueTe aMOPTU3UPOBAHHOW CTOMMOCTH C HCIOJb30BAHHUEM JIMHEWHOIO METoJa
MPOLICHTHBIE JIOXO/Ibl HAUUCIISFOTCS 110 CTaBKE, YCTAHOBJIICHHOM YCIIOBUSIMU BBIITYCKa JIOJITOBOM
LIEHHOW OyMaru, CyMMbl JUCKOHTA W MPEMUM HAYMCIISIOTCS / CHUCHIBAIOTCS PaBHOMEPHO B
TEYEeHHE CPOKa OOpaIleHus U (MJIH) TIOTaIlIeHUs TOJITOBOM IIEHHOM OyMarm.

[Ipu pacuere amMOpTH3UPOBAHHOM CTOMMOCTH C Hcmosib3oBaHneM Mmerona JCII mporeHTHBIE
nmoxoap! HauucsroTes o DCII (cTaBke AUCKOHTHPOBAHUS).

4, OCII onpenensieTcst OTAENBHO:
®  TI0 KO IIeHHOH Oymare — /i1 HSOMHUCCHOHHBIX IIEHHBIX OyMar;

® [0 KaXJIOW MapTHU IEHHBIX OyMar OJHOTO BBITyCKa - JJISI DMHUCCHOHHBIX IEHHBIX
Oymar.

5. OCII nomie)KUT NEPecMOTPyY B JaTy HACTYIUICHUS CIICAYIONMX COOBITHI B OTHOIICHUH IICHHON
Oymaru:

L4 B IaTy O(l)epTI)I — €CJIU IpaBO HC HUCIIOJIB30BAHO;

e B JaTy M3MEHEHHUs! CBEICHWIl 0 ngare ogepThl, KOTopas Oblla HCHONb30BaHA IS
OMpeIENCHNs O3KUIaEMOro CpoKa obpaiieHus 1IeHHol Oymaru npu pacuere ICIT3,;

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

2 3pech W janee I0J MNapTHel NOHMMAETCS COBOKYIHOCTh LIEHHBIX OyMar OJJHOTO BbINYCKa,
MproOpEeTEeHHBIX Ha OOIINX YCIOBHX (B paMKax OJHOTO JOTOBOPA (CIENIKN)) U MPU3HAHHBIX ¢TUHOBPEMEHHO.
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® B JIaTy OKOHYAHUS KaXJIOTO KYIIOHHOTO MepHoJia — €CIIA B pacueT CTABKU BKIIOYCHBI
NepEeMECHHbIC, 3HAYCHHUE KOTOPHIX HE 3aBUCHUT OT pEIICHHS SMUTECHTa (MHJICKC
MOTPEOUTENBCKUX TICH, aHAJIOTUIHEIC);

e B JIaTy OKOHYAHHUS KYMOHHOTO TEpUoda — €CIM SMHUTCHTOM YCTAHOBJIIEHBI paHee
HEOTPE/ICIICHHBIC CTAaBKA Ha CICIYHOIMUN (TIOCIEAYIONINE) KyIIOHHBIC TEpUOIbI (3a
UCKITIIOYCHHUEM I[IEHHBIX OyMar, 10 KOTOPbIM B pacyeT CTaBKH BKIIOYCHBI
MepeMeHHbIe, 3HAUeHNE KOTOPHIX HE 3aBUCHUT OT PEIICHH SMUTEHTA);

e B JIaTy OKOHYAHMs KYMOHHOI'O MEpUOJa — €CIH SMUTEHTOM YCTAaHOBJICHA paHee
HEOTpe/ICIICHHAs BeJTMYMHA TIOTallleHUs] OCHOBHOTO J0Nra (€CIH YCIOBUSMU BBIITyCKa
MPEeTyCMOTPEHO YACTUYHOE IIOTAIlICHHE OCHOBHOTO JI0JITA, HO HE YCTaHOBJICHBI
CYMMBEI TTOTaIlIEHHs Ha BECh CPOK OOpaIeHHs);

e B JaTy OKOHYAaHUS KAXKJOrO KBapTajia — B OTHONICHHUM IICHHBIX OyMar c
UHJCKCUPYEMbIM HOMHUHAJIOM, €CIM B pPacueT BEIWYMHBI OCHOBHOTO JIOJIra
(HOMUWHAaa) BKIIFOYEHBI IIEPEeMEHHbIe, 3HaYeHHE KOTOPBIX HE 3aBHCHT OT PEIIeHUs
OMHUTEHTA;

e B WUHBIX cHydYasX, ompeneneHHblx cornacHo OCBY, MC®O (Bximouas nparty
pexnaccu@uKauy  [EHHBIX OyMar — eClii  3TO  MPEeLyCMOTPEHO  JUIs
COOTBETCTBYIOLIUX KaTeropuil IIEeHHBIX OyMmar).

6.  OCII mpuHUMaeTCs paBHOM:

o (daxruyeckoit OCII Ha naTy nMepBOHAYAILHOTO MPU3HAHMSA - CTaBKE, JUCKOHTUPYIOIICH
Oyaymiue JeHEXHbIE MOTOKH B TEUCHHE OXKHIAEMOTO CpOKa oOpaleHHs IeHHOU
Oymarm J10 CTOMMOCTH TpuUOOpeTeHUs ILieHHoW Oymaru (maptum) (Po),
chopMHUPOBAHHON Ha JIaTy €€ EPBOHAYATHHOTO PU3HAHUS B COOTBETCTBHU C YUETHOMN
nonutukoi, OCBY, MC®DO;

o (aktuueckoii DCII Ha maty nmepecmotpa OCII - craBke, TUCKOHTUPYIOIICH Oymyiiue
JICHEe)KHBIC TOTOKH B TEUCHHE OXKUAAEMOrO CpOKa OOpalleHUs LEeHHOH Oymaru o
cTouMocTH TeHHOW Oymaru (maptuu) (Po), chopmupoBanHOW Ha JaTy mepecMoTpa
OCII B coorBerctBuM ¢ ydeTtHOM mnoautukod, OCBY, MC®O. Pacuer HOBOro
snayenuss DOCII BeImOIHSETCS C YUCTOM BCEX IMPOUCHTHBIX JOXOA0B, HAYUCIICHHLIX B
nary mnepecmotpa OCII (BKiIrouass Ha4HMCIEHUE KOPPEKTUPOBKH, YBEIHMUUBAIOIICH /
YMEHBIIAIOUIEH CTOMMOCTh LEHHBIX OyMmar, ¢ MCIOJIb30BaHHEM PaHEe OINpEesICHHOM
3CI).

dakrnueckas OCII, paccunTaHHas B MOMEHT MEPBOHAYAIBHOTO TPH3HAHHS, CUYUTACTCS
COOTBETCTBYIOIIEH PBHIHOYHOIN YCIIOBHSIM, €CIIM CIIPaBEIIMBAasi CTOMMOCTH IIEHHOW Oymaru
COOTBETCTBYET CTOMMOCTH NpHOOpeTeHHs. B ciydae ecim cToMMOCTh MPUOOPETEHHUS IEHHOM
Oymarn’* He TpM3HaHa CHOPABELTMBOM  CTOMMOCTBIO, YTIPABIISAIOIIEH KOMITAHUEH
OCYIIECTBISIETCSI KOPPEKTHPOBKA CTOMMOCTH NMPHOOPETEHHs 10 CIPaBEeUIMBONH CTOMMOCTH B
MOMEHT IEPBOHAYAIILHOTO TpPH3HaHHSA, © ocylecTBisercs pacuer OCII wucxoms w3
[IOJIYYEHHOU CIIPaBEUIMBOA CTOMMOCTH.

7. Pacuer dakruueckoit ICII BEIMOIHIETCS ¢ YIETOM CIIEAYIOILETO:

7.1. OrxngaeMelil CpoK OOpaleHus: eHHOW Oymaru B meisix ¢popMmupoBaHus rpaduka OyIymmx
JEHeXKHBIX TOTOKOB ompeaensiercss ¢ narel pacdera OCII mo HauMmeHbmield w3 jaar
(BKITIOYUTETHHO):

e naTel odepThl, Ommkaiinie k nate pacuera OCII;

% moxt matoii M3MeHeHMs CBeleHHMIt 0 JiaTe OQEPTHI TIOHUMAETCS JIaTa, B KOTOPYIO PacKphiTa MHpOpMAIUs
00 aHHYTUPOBaHWUHU paHee 0OBSIBICHHON AaThl 0)ePThI I O HATHMYINH 0ojiee paHHEeH HaThl 0epTHI

4 ¢ y4eToM JI0NOJIHMTENBHBIX 3aTPaT U CTOMMOCTH ciesiku T1MDW, HauncIeHHOM 10 J1aThl IEPBOHAYAILHOTO
MIPHU3HAHUS B CIy4asx, ycraHoBIeHHBIX OCBY.
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7.2.

7.3.

e JIaThl IIOJHOTO IOTAICHHs, YCTAHOBJICHHOW YCIIOBHSMH BBIyCKa I[CHHOM
Oymarm.

JlaTa IeHe)XKHOro MOTOKa MPUHUMAETCS PaBHOM:

e JaTe OKOHYAHMS KaKIOro KYIMOHHOTO TMEepHOIa, B KOTOPYIO (B COOTBETCTBHH C
YCIOBUSAMH BBINTyCKa) HACTYMAET 00A3aTEILCTBO SMHTEHTA 10 BBIMJIATE KYMOHHOTO
J0X071a ¥ (€CNI MPEIyCMOTPEHO YCAOBUAMH BBIMYCKA) MO YACTHYHOMY TOTAIICHUIO
OCHOBHOTO JI0JIra — B MpeJieNiaX 0XKHUIAeMOTO CPOKa OOpaIlCHHS;

e JaTe, 10 KOTOPOM OmpeneIcH OKHUIACMBIA CPOK OOpaIIECHHS.
Benuuuna neHeKHOro noToka NpUHUMAETCS PaBHOM:

L CYMMC KYIIOHHOI'O J0X044a, paCC‘IHTaHHOﬁ B COOTBETCTBHU C YCJIOBHUAMM BBIITYyCKAa Ha
AaTy ACHCKHOTI'O IIOTOKA, U

® CyMMe OCHOBHOTO JOJTa, MOJIEKAIIEH IMOTaIIeHHIO B JaTy IEHEKHOTO TTOTOKA.

Ecnu oxxumaemblil Cpok oOpamieHus OmpesiesieH A0 AaThl, He COBMAIAOIEH ¢ JaTon
OKOHYAHUSI KYMOHHOTO MEPHOJa W/WUIN C JAaTOW IMOramieHusl BbIIYCKa, TO BEIWYHHA
COOTBETCTBYIOILIETO ATON JaTe JEHEKHOTO MOTOKA OMPENEIAETCS UCXOs U3:

® CyMMBI KYIIOHHOTO JI0OXOJa, PAacCYMTAHHOW C JaThl Hadaja COOTBETCTBYIOIIETO
KYIIOHHOTO Teproa (KOTOpOMY NMPHHAICKUT JaTa JCHEKHOTO IMOTOKA) IO JaTy,
JI0 KOTOPOH OIpeiesieH CPOK oOpallleHus IEHHOH OymMaru, u

e ocTaTka OCHOBHOTO joira (HOMHMHAla) Ha JaTy, A0 KOTOPOH OIpeneieH CpOK
oOparteHus eHHOW OyMarw.

B cmyuae, ecnim pmata odepThl Ha3HAue€HA IIOCIE OKOHYAHWS TEPHOAA C IOCIEIHUM
W3BECTHBIM KYITOHOM, TO, B CUJIy HECYIIECTBEHHOCTH MOTPEIIHOCTH, Ha 3TOT HEPUOJT A0 AATHI
opeprel KymoH B pacueT He mnpuHuMmaercs. Ilpm myOiaMkauuu HOBOM CTaBKH, OHA
MIPUMEHSIETCS B pacyeTe IEHEKHOTO MOTOKA C AAaThl MyOIUKALUH.

Jiis nonroBbIX IIEHHBIX Oymar, MO KOTOPBIM MPEAYCMOTPEHO YacTUYHOE IIOTalleHue
OCHOBHOTO JI0JIra, HO BEJIMYMHBI [TOTaIllaéMOTr0 OCHOBHOT'O JIOJIra HE OMpEJeNieHbl Ha BECh
CpOK O0pallieHHsI, CYMMBI OYYIINX JICHEKHBIX TTIOTOKOB PACCUYUTHIBAIOTCS] HCXO/ISI U3 OCTATKa
OCHOBHOTO J0JITa Ha JaTy pacdera, ONpeAeNEHHOIO ¢ YYETOM BCEX paHee YCTaHOBJIEHHBIX
CYMM MOTaIIEeHNUI.

Ecmu B pacyer HOMHUHAIBHONH CTOMMOCTH IIEHHBIX OyMar ¢ HWHAEKCHPYEMBIM HOMHHAJIOM
BKJIIOUEHBI TEPEMEHHbIE, 3HAUEHHE KOTOPBIX HE 3aBHCHUT OT PEIIEHUS SMHUTEHTa (MHAEKC
MOTPEOUTENbCKUX LIEH, aHAJOTMYHbIE), B LEJISIX pacyeTa BEJIMYMHBI OyIyLIero ACHEXHOrO
MMOTOKa HOMUHAJI MPUHUMAETCSd PaBHBIM HOMHHAJIBHOW CTOMMOCTH Ha naty pacueta OCII,
CKOPPEKTUPOBAHHOW Ha 3HAUYEHHUE «BMeHEeHHOW» nHusuuu (BUIILL):

HOMMHAJI MHn = OKPYTJI(HOMHWHAJI MHn-1*(1+BUIIL)"((Dn-Dn-1)/365),2)
rae:
HOMMHAJI MHn — nckoMoe 3HaueHHuEe HOMHHAJA Ha ATy KaXJI0r0 JEHEKHOTO MTOTOKA;

HOMMHAIJI UHn-1 — BenuunHa HOMHHAJA, PACCUMTAHHAS HA JAaTy MPEIILECTBYIOLIETO
JICHE)KHOTO MOTOKA, HO HE paHee JaThl pacyeTa CIpaBeAJInBO CTOMMOCTH;

HOMHMWHAJI HWHo - BenwumHa HOMHUHAJIa Ha JaTy OIPEACICHUS CIPaBEIITMBOU
CTOMMOCTH.

3nauenue BUIIL] paccuntsiBaeTcs Ha gaty pacuera JCII kak pazHuIia Mexay 3Ha4CHUSMU:

®  CTaBKU KpHBOI OeckynoHHOU noxoaHoctH (nanee - G-kpuBas, Craska KB/I) B Touke,
cooTBeTCTBYyIOMEH cpoky A0 morameHuss OP3 52001RMFS, u

e goxoxHocty Kk morameHuto OD3 52001RMFS mo cpeaHeB3BEMICHHON TICHE HA JaTy
omnpeeseHusl CIPaBEIMBON CTOMMOCTH MM HauOoJiee MO3AHIO JIaTy, Ha KOTOPYIO
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MyOJIMKyeTcss JOXOAHOCTh IO CPEOHEB3BEIICHHOHN IIeHe, B CIy4yae OTCYTCTBHS
JAHHBIX HA J1aTy OICHKH.

Uctounuk nadopmanmu: opunuaibHbIi caiT MOCKOBCKOM OHpKH.

BenuunHa 1eHEKHOTO ITOTOKA OTMPEACIIACTCS B BAIFOTE HOMHHAJA IICHHON OyMaru UCXo.s U3
KOJIMYECTBa IIEHHO# Oymaru B mapTHu (IT0 ocTaTKy Ha aaty pacdera JCII) ¢ TogyHOCTBIO 1O 2
3HAKOB IOCJIE 3aIISITOM.

Pacuer daxruueckoit DCII BBIMONHIETCS C TOYHOCTHIO N0 2 3HAKOB IOCHE 3amsTodl B
MIPOIIEHTOM BBIpXKEHNH (4 3HAKOB B IOJIEBOM BBIpaXEHHS) TIO (hopMyIie:

J
z P
(1 + Y)(Dn Do0)/365
n:

rae
Y - uckomoe 3HaueHHe cTaBku auckoHTUpoBanus (JCII);
J — KOJIMYECTBO CHEKHBIX IIOTOKOB B TEUECHHE OYKUIAEMOTO MTEPHO/Ia OOPAICHHUS;
N - MOPAIKOBBIA HOMEP IEHEKHOTO ITOTOKA, T]Ie
N=0 COOTBETCTBYET «BXOJHOMY» JIEHEKHOMY MTOTOKY;
N ot 1 70 j COOTBETCTBYIOT ICHEIKHBIM ITOTOKAM, OTIPECICHHBIM B COOTBETCTBUH € 11.3;
Pn — BemmunHa I€HEKHOTO TIOTOKA N, Te

3HaueHHe PO paBHO 0alaHCOBOW CTOMMOCTH MApTHX IIEHHON OyMaru Ha JaTy pacdeTa
OCII (6e3 ydera NEPEOICHKH), JO KOTOPOW ITUCKOHTUPYIOTCS OymyIllue ICHEKHBIC
TIOTOKH, B3TOI CO 3HAKOM MHHYC!

3HaYeHus1 oT P1 1m0 Pj paBHBI BeNWYHMHAM JICHEXKHBIX TOTOKOB, OIpPEJCICHHBIM B
COOTBETCTBUH C 11.7.3;

Dn — gaTa geHexHoro moToka N, rae
Do paBHO nate, B KoTopyto Bemoiasiercs pacyet DCII;

3HAQUYCHUSA OT D1 o Dj paBHLI JaTaM OJCHCKHBIX ITIOTOKOB, onpeaeneHHmM B COOTBCTCTBHUHU
cn.3.

Jns Haurcnenus: npoueHTHbIX noxoaoB DCII npuMmeHnsieTcs ¢ AaThl, CleAyrolel 3a JaTol ee
pacuera.

MoAXOJbI K OTPEAEJEHUIO CTOUMOCTH AENIO3UTOB

1.

Jeno3ur oneHMBaeTCs MO AaMOPTH3MPOBAHHOM CTOMMOCTH, €CJIH MIPH MEpPBOHAYaIbHOM
NPU3HAHUK JIETIO3UT KIACCU(HUIMPOBAH B KATETOPHIO OIEHHUBAEMBIX IO aMOPTHU3UPOBAHHOU
CTOMMOCTH, M OTpaykaeTcsi B coctaBe akTHBOB [leHcnoHHOTO hoHAA.

AMOPTU3MPOBAaHHOW CTOMMOCTBIO JEMO3WTa TMPHU3HAETCI CyMMa, B KOTOPOH JETO3UT
OIICHUBAETCS MpPHU MEPBOHAYAIILHOM MPHU3HAHUH, 32 BBHIYETOM BBHIIUIAT B IMOTAlllEHHE OCHOBHOU
CYMMBI JI0JITa, TIOJTY9eHHBIX MPOIEHTHBIX JOX0JI0B, YBEJIMYCHHAS] HA HAYUCICHHBIC TTPOIIEHTHBIC
JIOXOJIBI.

AMOpTU3HMPOBaHHAs CTOMMOCTD JIEMIO3UTA PACCUUTHIBAETCA HA KaKIBIA I€Hb OTAEIBHO MO KaXAOMY
JeTIO3UTY.

3.

AMOpTI/ISI/IpOBaHHaH CTOUMOCTBh JCIO3UuTa paCC‘II/ITBIBaeTCﬂ C MHMCIIOJIB30BAHUCM HHHeﬁHOTO
METOoAa HpI/IBHaHI/ISI HpOL[CHTHOFO a0X04a HUJIN METOoJa 3(1)(1)6KTI/IBH01>1 CTaBKU npoueHTa (;[aﬂee -
DCII).
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Ilpu pacyere aMOpPTHU3UPOBAHHON CTOMMOCTH C HCIOJIB30BAHMEM JIMHEMHOIO METO/a
MPOIEHTHBIE JOXOJbl HAYUCIAIOTCA 10 CTaBKE, YCTAaHOBJICHHON YCIOBHSIMH JIOTOBOpa
(HOMHHABHOM CTaBKe).

[Ipu pacuere amMOPTU3MPOBAHHON CTOMMOCTH C HCIOJb30BaHUeM Meroaa JCII mpoueHTHbIE
nmoxoasl HauucisroTest 1o DCII (cTaBke JUCKOHTHPOBAHUSA).

OCII onpenensercst OTASTHHO MO KAKIOMY EMO3UTY Ha ATy €To MepPBOHAYAIFHOTO MPU3HAHMUS.
4. Merton OCII He TPUMEHSTCS K JETIO3UTY, SCIIH:
e  JICTIO3UT MMEET CPOK IOTAIICHUS «I0 BOCTPEOOBAHU,

e S(QdeKT OT TUCKOHTHPOBAHUS HE SBISETCS CYIIECTBEHHBIM HA JAaTy MEPBOHAYAIBEHOTO
MPU3HAHUS.

O¢ddexT oT AMCKOHTHPOBAHUS MPU3HAETCS HECYIIECTBEHHBIM, €CIIM Ha JaTy MEpPBOHAYAIHLHOTO
MIPU3HAHUSA:

® CpPOK IMOrali€Hud ACTI031UTa COCTABIACT MCHEEC OJHOT'O I'oJia U
® [IPOLCHTHAsA CTaBKa IO OOTOBOPY COOTBETCTBYCT PHIHOYHLIM YCJIIOBUSM.

5. TlpoueHTHas cTaBKa MO JOTOBOPY MPH3HAETCS COOTBETCTBYIOIIEH PBIHOYHBIM YCIOBHUSIM, B
CIIy4ae €CJIM €€ 3Ha4YeHUE HE BBIXOAUT 3a JUAIa30H PHIHOYHBIX CTABOK.

s neneit onpenesneHnust COOTBETCTBUS PHIHOYHBIM YCJIOBUSIM BBIIIOJIHSETCS IIPOBEPKA Ha JATy
[IEPBOHAYAJILHOT'O IIPU3HAHMUS!

® [POLCHTHOW CTaBKM, YCTAHOBJIEHHOW YCJIOBHMSMH JOTrOBopa (Hanee - HOMMHAJIbHAsS
cTaBka)’® - Ui JICTIO3UTOB, CPOK IMOTANIEHUs KOTOPHIX, PACCUMTAHHBIA OT ATkl
OTIpENENICHUs CIPABEAIMBON CTOMMOCTH, COCTaBIISIET MEHEe OAHOTO roja (BKIIOYas
JIETI03UTHI, JaTa MOralleHus] KOTOPBIX MIPUXOIUTCS Ha APYTroi OTYETHBIHN roxn),

o ¢aktnueckorr OCII mo memo3uTy - AN JETO3WTOB, CPOK TIOTAIICHUS KOTOPBIX,
paccUMTaHHbBIN OT JAThl ONPENENICHHs CIIPaBEeIMBOM CTOMMOCTH, COCTaBJISET OIUH O]
u Oonee.

JuamnazoH phIHOYHBIX CTaBOK (MUHUMAJIbHOEC M MaKCHMAJIbHOE JOMYCTUMbBIC 3HAYCHHSI CTABKH)
PacCUUTHIBAETCS UCXO/S M3 3HAUYCHUSI HOMUHAIBHOM 0€3pHUCKOBO CTaBKH JOXOAHOCTHU (CTaBKU
KB/l B TOuKe, COOTBETCTBYIOIIEH CPOKY JIO TOTAIllleHHWs AETO3WTa, PACCUUTAHHOMY OT JIaThI
pacueta OCII), ¥ MUHUMAJIBPHOTO U MaKCHMAaJIbHOTO COOTBETCTBEHHO 3HAYCHUI W3 JMama3zoHa
KPEAUTHBIX CIIPEIOB.

Junama3oH KpemuTHBIX CcopenoB (MUHUMalbHOE, MAaKCHUMalbHOE, MEIWaHHOe 3HAYCHHS)
ompeneNnseTcss s JIeTo3uTa B cooTBeTcTBUM ¢ Ilpmioxenuem 2 k MeTomuke oOmpeaeseHus
CIIpaBeJINBON CTOUMOCTH.

6. OCII ompenensiercs Ha JaTy MEPBOHAYATBLHOTO MPU3HAHUS JCMO3KUTA U MOJUICKUT MEPECMOTPY B
clly4ae KOPPEKTHUPOBKU TpadpuKka JICHEKHBIX IMOTOKOB B CBS3M C HACTYIUICHUEM CJICIYFOIINX
COOBITUH:

® B JaTy BCTYIUICHHS B CHJIy COTJAmleHUs 00 YCTAaHOBICHHH HOBOW IMPOIEHTHON CTaBKU
IO JIETIO3UTY C MJIABAIOMIEH MPOLICHTHON CTABKOW;

e B JIaTy BCTYIUICHHS B CWJIy COTJIAIICHUS O IPOJIOHTAIlMM JIENO3UTa (ECIM paHee K
neno3uty npumMensuicst meroq OCII).

Ilepecmotp OCII (meiictBuss 1o pacuery HoBoro 3HadeHusi OCII) BeImomHsAIOTCA TmOCHE
HAuYMCIIEHUsT BCEX MPOLEHTHBIX OXOAOB (BKIIOYas HAYMCICHHE KOPPEKTHPOBKH CTOMMOCTH
nenosuta ¢ ucrosb3oBanuem DCII).

 PasHuua MexJy HOMHHaIbHOH cTaBkod u Qaxtuueckoil DCII Npu3HaeTcss HECYIIECTBEHHOM s
JIETIO3UTOB, CPOK TIOTAIIeHWS KOTOPBIX, PACCUUTAHHBIM OT JaThl ONPEACICHUS CIPABEUINBOM CTOMMOCTH
COCTaBJIAET MEHEE OJHOTO roja.
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7. OCIlI Ha paTy mNepBOHAYAIBHOTO NPHW3HAHUS B 3aBHCUMOCTH OT pPE3yJIbTAaTOB IPOBEPKHU
COOTBETCTBHS CTaBKH IO JJOTOBOPY PHIHOYHBIM YCIOBUSM MPHUHAMACTCS] PAaBHOM:

L (baKTI/I‘IeCKOI\/'I OCII - CTaBKC, ILI/ICKOHTI/Ip}/IOIIIeﬁ OXKNJaCMBIC JCHCKHBIC IIOTOKH B
TCUYCHUC OXKXKUAACMOI'0 CpOKa pa3MCUICHHA ACIIO3UTAa TOUYHO OO CTOMMOCTH JCTIO3UTa (PO)
npu €ro IMncpBoOHA4YaJIbHOM IIPU3HAHHWU, paBHOﬁ CyMME€ JOCHCKHBIX CpPCACTB,
pPa3sMCIICHHBIX B ILGHO3I/IT6 - €CJIM aHaJIM3UpyeMasl CTaBKa IO JOrOBOPY COOTBECTCTBYCT
PBIHOYHBIM YCJIIOBUSIM;

e priHOYHOM DCII - 3HaYEHUIO METUAHHOMN MPOIICHTHOM CTaBKU M3 JUANAa30HA PHIHOYHBIX
CTaBOK, PaCCUMTAHHOW JUIsI JICTIO3UTA MCXOJS U3 3HAYCHUS HOMHHAIBHOU OS3pHCKOBOM
craBku joxogHocty (CtaBku KBJl B TOuke, COOTBETCTBYIOMIEH CPOKY /IO TOTAIlCHUS
JIETIO3WTa, PACCYMTAHHOMY OT JaThl OIPENEeNICHHs CIPABEININBON CTOMMOCTH IEHHOU
OyMmarw), ¥ MEIMaHHOTO 3HAYEHHUSI KPEAUTHOTO CIIPE/Ia - €CIIA aHAIM3UpyeMasi CTaBKa 10
JIOTOBOPY HE COOTBETCTBYET PHIHOYHBIM YCIOBUSIM.

Ecnn Ha maty mepBOHaYambHOTO MPHU3HAHWS CTAaBKa MO JOTOBOPY MpH3HAHA HEPHIHOYHOH, TO
HE3aBHCHUMO OT CpOKa IOTAIleHHs JETO3WTa pacyeT aMOPTHU3MPOBAHHOW CTOMMOCTH JETO3WTa
MIPOU3BOAMTCS C MCIOJIb30BAHUEM B KQUE€CTBE CTABKHU TUCKOHTUPOBaHUs peiHOYHON DCII(.

8. OCII Ha narty ee nepecMOTpa NPUHUMAETCS PABHOM:

e ¢akruuyeckoir DCII - craBKe, AUCKOHTHPYIOIIEH OXUIAeMble JCHEXKHBIE MOTOKH II0
JIETIO3UTY B TEUYCHUE OKMUAAEMOTO CPOKa pa3MEIIeHHs JETIO3UTa 10 CTOUMOCTH JET031Ta
(Po), cnoxwuBmieiics Ha pgaty mnepecMmoTpa OCII (BKiIoyash MPOIIEHTHBIE JOXOIBI,
HaYHUCJICHHBIE 32 AaTy nepecmorpa ICII).

9. Ecau nocie gaTel NEpBOHAYAIBHOTO MPU3HAHUS JIETI03UTA, B OTHOIIEHUH KOTOPOTO MIPUMEHSIETCS
merox OCII, rpaduk 0XHZAaeMbIX ACHEKHBIX IIOTOKOB MEPECMOTPEH B 3aBUCHMOCTH OT
W3MEHEHHUS] PAcUETHBIX OIEHOK IIaTeked M TMOCTYIJICHWH (32 WCKIIOUYEHHEM CIIy4yacs,
NpPeAyCMOTPEHHBIX B 11.6), TO Ha IaTy U3MEHEHHS TpaduKa:

e He BoonHAeTcs nepecmotp ICII;

e BBHIIOJNHACTCS IepecyeT aMOPTU3UPOBAHHOW CTOMMOCTH [ENO3UTa IIyTeM pacueTa
NPUBEACHHOW CTOMMOCTH pAacdeTHBIX OyIyIIMX [EHEKHBIX IIOTOKOB COIJIACHO
U3MEHEHHOMY TpadUKy C HCIOJIb30BAaHHMEM B KaueCTBE CTaBKH JAHCKOHTHPOBAHMUS
nepBoHavansHOW OCII (paccumTaHHON Ha ATy NMEpPBOHAYAIBHOTO NMPHU3HAHUS MM Ha
naty nepecmorpa ICII ¢ yuerom 1.7 unu 8).

10. Pacuer daxrnueckoit DCII o Aeno3uTy BHIIOIHSIETCS C yYETOM CIIEAYIOLIETO:

10.1. Ilpu dopmupoBanun rpaduka OyIyIIUX ACHEKHBIX I[TOTOKOB YUYUTBIBAIOTCS BCE JICHEXKHbBIE
MOTOKH B MOTAIIEHHEe OCHOBHOTO JIOJITA M MPOLEHTHOTO J0X0/a JI0 JaThl MOTallIeHHUs JeMNOo3MTa, B
TEUEHHE 0’KUIAEMOTO CPOKA Pa3MELICHUs JeT03UTa.

OxugaemMplil CPOK pa3MellleHUs Jeno3uTa onpeaenserca ¢ gatsl pacuera ICII 1o mater
MOTAILLEHUs IETI03UTa, YCTAHOBICHHON AOrOBOPOM, WM JaThl, 1O KOTOPOU ompezesieHa
MPOIIEHTHAs CTaBKa (TI0 IOTOBOPY C TUIABAOIIEH MPOIIEHTHON CTaBKOM).

10.2. JlaTa IEHEXHOT'O MOTOKA MPUHUMAETCS PABHOM:

e JlaTe OKOHYAHHS KaXIOro MPOLEHTHOIO MEepuoja, M0 3aBEpIICHHIO KOTOPOTrO B
COOTBETCTBHHU C YCJIOBHUSIMH JIOTOBOPA OCYLIECTBIISIOTCS BBIIIATHI IPOLIEHTHOTO
J10X071a U (€CIIU NPelyCMOTPEHO) YaCTUYHOE NIOrallleHUe OCHOBHOIO J0JITa;

e  JaTe, 10 KOTOPOU ONpeNEseH OKUIAAEMBIA CPOK Pa3MELLICHHUS.
10.3. BennumHa IEHEKHOTO MOTOKA PHUHAMAETCS] paBHOM:

° CyMM€ HNPOLCHTHOTO JA0X0J4a, paCC"II/ITaHHOﬁ B COOTBCTCTBUU C YCJIOBHUAMH
AO0TOBOpa Ha AaTy ACHCKHOI'O IMOTOKA, U

® mpoume pacxombl (3aTpaThl IO cienke) He BKmoudaorca B pacder DCIL. Ilpoume pacxomsl B CHIy HX

HECYIIECTBEHHOCTH IPU3HAIOTCS B COCTaBe MPHUOBIICH U yOBITKOB B ATy MX OIUIATHI.
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11.

12.

e CyMMe OCHOBHOTO JIOJITa, ITOJICIKAITCH ITOTAIICHHUIO B 1aTy TEHEKHOTO TOTOKA.

CyMMBI JICHEKHBIX TOTOKOB PACCUYHMTHIBAIOTCS C YUCTOM KaIUTAIA3AIMH TPOICHTHBIX
JTIOXOJIOB, €CJIH 3TO MPETYCMOTPEHO YCIOBHUSIMH JOTOBOPA.

Pacuer dakruueckoit DCII BoimonHseTCs 10 PopMyIie:

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

I'ne
Y - mckoMoe 3Ha4YeHHE CTaBKH TUCKOHTHpoBaHUS ((pakTtrdeckas ICII);
J — KOJMYECTBO JICHEKHBIX IIOTOKOB B TEUECHHE OYKUIAEMOTO ITEPHUO/Ia pa3MEICHHS ICTTO3HTA;
N - MOPSIKOBBIM HOMEP JICHEKHOT'O MOTOKA, TJIe
N=0 COOTBETCTBYET «BXOJAHOMY» JIEHE)KHOMY TTOTOKY;
N ot 1 10 j COOTBETCTBYIOT JCHEKHBIM MTOTOKAM, OIPEICICHHBIM B COOTBETCTBHH ¢ 11.10;
Pn — BenuunHa IEHEKHOr0 IIOTOKA N, T/I€

3Ha4YeHHe PO paBHO CTOMMOCTH, JO KOTOPOW IHUCKOHTHUPYIOTCSA OXKHIaeMbIC JICHCKHBIC
MIOTOKH COIUIACHO 1.7 Wi 1.9, B34TOI CO 3HAKOM MHHYC;

3HAUYCHUS OT Pl a0 Pj paBHBI BCIIMUMHAM JC€HCKHBIX IIOTOKOB, OHpC}IeJ’IeHHBIM B
cootBeTcTBUH ¢ 11.10.3;

Dn — naTta neHeXHOIro NOTOKa N, e
Do paBHO nate, B KoTopyto BemoiHsercs pacyet DCII;

3HA4YCHHUA OT D1 J0 Dj PaBHBI JaTaM JC€HEKHBIX ITIOTOKOB, OMPEACICHHBIM B COOTBETCTBUU
cn.10.2.

3HaueHNe pacCUMTHIBaeTCS 0€3 MPOMEKYTOUHBIX OKPYIJIIEHHH B MPOIEHTOM BBIPAKEHHUU C
TOYHOCTBIO JI0 2 3HAKOB IOCJIC 3ansATON (MM B JOJIEBOM BBIPAKEHUM C TOYHOCTBIO /10 4 3HAKOB
MIOCJIC 3arIsITON).

Hepecqu aMopTI/ISPIpOBaHHOﬁ CTOUMOCTH A€I1o3uTa METOIAOM HpI/IBGZ[GHHOfI CTOUMOCTH

OyayIIuX AEHEKHBIX IOTOKOB, B CIIy4asx, MPEAYCMOTPEHHBIX 1.7, 9, BeIoNHseTCs 10 Gopmyre:
AC b

- (1+ Y)(Dn—DaTa)/365

n=1

rae
AC — ncKoMO€ 3HaYeHUE aMOPTU3UPOBAHHON CTOMMOCTH JENO3UTa
Y - 3nauenne DCII, mpumeHsIeMOi B KAUeCTBE CTABKU JUCKOHTHUPOBAHUS COTIIACHO 1.7, §;

J — KOJIMYECTBO JICHE)KHBIX IMOTOKOB B TCUCHHE OXKHIAEMOTO IEPUOJa pPa3MELICHHsS C JaThl
pacuera AC;

N - HOPSIIKOBBIN HOMED JI€HEKHOTO TIOTOKA, I/1e
N ot 1 10 j COOTBETCTBYIOT JCHEKHBIM MTOTOKAM, ONPE/ICICHHBIM B COOTBETCTBHH ¢ 11.10;
Pn — BemmunHa I€HEKHOTO TIOTOKA N, Te

3HaueHUs OT Pi1 10 Pj paBHBI BenMYMHAM JICHEXKHBIX IIOTOKOB, OINPEACICHHBIM B
coorBeTcTBUH ¢ 11.10.3;

Dn — naTa aeHexHOro noToka N, rae

3HaueHus oT D1 1o Dj paBHBI naTam IEHEKHBIX TOTOKOB, OMPE/ICIICHHBIM B COOTBETCTBUH
cm.10.2.
44



I[aTa — JaTa IEPBOHAYAJIBHOT'O IIPU3HAHUA JACTIO3UTA.

3HaueHNe PacCYUTHIBAETCS 0€3 MPOMEXKYTOUHBIX OKPYTJIEHHI B BaJIOTE NEMO3UTA C TOYHOCTHIO
JI0 2 3HAKOB I1OCJIE 3aIATOM.

13. Jlns HauMCIIEHUS MPOLICHTHBIX JT0X00B 110 aeno3uty DCII npumensercs:

e C jgarhl, creaytromiei 3a qatoit pacuera JCII - ecnmn HOMHHAIBHAS CTaBKa COOTBETCTBYET
PBIHOYHBIM YCJIOBHUSM Ha [IaTy [I€PBOHAYAIBHOIO NMPH3HAHUS WIK B CIydae IepecMoTpa
OCII;

C AaTbl pacycTa OCII - ecau craBKa I10 JOroBopy HE COOTBETCTBYCT PBIHOYHBIM YCJIOBHUAM Ha
AaTy NICPBOHAYAJIBHOI'O IIPHU3HAHMUA.

noaxoJbl K OIPEAEJEHUIO CTOUMOCTH CAEJOK C NEHHbIMH
BYMAI'AMMU 10 JATbI HAYAJIA PACYETOB

1. CrouMocCTh CHENOK C NMEeHHBIMH OyMaramu, Mo yCIOBHSIM KOTOPBIX JlaTa WCIIOJHEHUS (ITOCTAaBKH
LIEHHBIX OyMar) He COBNAIAeT ¢ JaTOH 3aKII0YeHNs CAENKH (nanee — caenka T+), B ciaydae eciu
JlaTa pacueToB MO celike (ara OIUIaThl, AaTa MOCTABKU IIEHHBIX Oymar) He HacTymwia Ha Jary
onpenenenust CHA, onpenensieTcs: B pa3Mepe pa3HULIbI MEXY:

® CIpaBeUTMBOM CTOMMOCTBIO IIEHHBIX OyMar, SIBISIOIIMXCS TPEIMETOM CcIenku T+,
paccunTaHHOHM Ha JaTy pacdera (0e3 yueTa HaKOIUIEHHOTO KYIIOHHOTO JJOX0/1a), U

e pyOJICBBIM 3KBUBAJICHTOM CYMMbI CJICIKH, PACCYUTAHHBIM IO KYPCY BaIIOThI CACIKU K
pyOiIIo Ha AaTy pacuera, (06e3 ydera KylOHHOTO JOX0/1a, BXOJSIIETO B CYMMY CHICIKH).

CroumocTts cienku T+ yauTeiBaeTcs:

e B CIydYae IOJIOKHUTEILHON Pa3HUIBI - B COCTaBE aKTUBOB (eOMTOpPCKAs 33/10JDKEHHOCTD)
y IOKymarens/ B COCTaBe 00513aTeNbCTB (KPeIUTOPCKast 3aI0JDKEHHOCTh) y IIPOJIaBIIa,

e B Ciyyae OTPULATENBHOM pasHUIBI B COCTaBe 003aTENBCTB  (KPEAUTOPCKas
3aJJ0JKEHHOCTB) y TIOKYIAaTelNsi/B COCTaBe aKTHBOB (AEOMTOpPCKAs 3aJ0JDKEHHOCTB) Y
HPOAABIIA.

2. C nmaTel Havasa pacyeroB Mo ciaenke T+ croumocth caenku T+ He ompenensercs.

HOAXOAbl K ONPEJEJEHUIO BEJIWYUH (CTOMMOCTH) TEBUTOPCKOHN W
KPEJUTOPCKOM 3AJODKEHHOCTH, OCOBEHHOCTH OIPEJEJEHUS
CTOUMOCTHU Jisd OTAEJIBHBIX BUJ10B 3ATOJIZKEHHOCTHU

1. JleOutopckas 3aJ0/DKEHHOCTh, HE COJEpIKaIlasi CYIIECTBEHHOr0 KOMIIOHEHTa (hMHAHCUPOBAHUS
(He mpenmojararolias OTCPOYKY ILIaTekKa Ha CPOK CBbIMIe 1 TOAa), YYUTBIBACTCSA IPH
MEPBOHAYATILHOM TPU3HAHUU U TIOCJEAYIOIIEM y4eTe IO IIeHEe JOroBOpa, B paMKax KOTOPOH
OCYIIECTBISICTCS TIPU3HAHUE JIEOUTOPCKO# 33]J0DKEHHOCTH.

2. JlebuTopckas 3aJ0JKCHHOCTh, COJiep)Kalllas CYIIECTBCHHBIH KOMITOHEHT (MHAHCHUPOBAHUS
(npenmonararomasi OTCPOYKY IUIaTeXa Ha CPOK CBblle 1 T0Aa), IUCKOHTHpYETCA C
ucnosnb3oBanreM meroga DCII 1 yuuTsIBaeTcs 10 aMOPTHU3UPOBAHHON CTOMMOCTH.

B cnydae mpumenennss meroma OCII mpu ompeneneHnn aMOpPTU3MPOBAHHON CTOMMOCTH
JIeOUTOPCKOH 33/I0JDKEHHOCTH UCTonb3yeTcst peiHouHas JCIL..

3. JleOuTopckas 3aI0JDKEHHOCTh BKItouaercs B pacueT CUA B pazMepe ee CTOMMOCTH (IO OCTaTKy
Ha gaty pacueta CHA) 3a BeiueToM ¢(hOpMHUPOBAHHOIO Pe3epBa o1 00CCIICHEHHE.

4. Tlo wWroraM KaXIOro OTYETHOTO Tepuoda JeOMTOpPCKas 3aJ0DKCHHOCTh — TOJJIC)KHT
TECTUPOBAHUIO HA TIPEIMET O0CCIICHEHHS.

7 TonoxcHne MPHMCHACTCS HE3ABHCHMO OT TOTO, IPH3HAHA I AHHAs CACAKA T+ IPOM3BOAHBIM (MHAHCOBBIM HHCTPYMEHTOM
(nanee — I1dU) cormacao OCBY mnu siBsieTcst CTaHIAPTHOH CIEITKOH, Ha KOTOPEIi He pactpocTpanstorcs Hopmbl OCBY no yuery ITOU.
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5. BenuunHa (CTOMMOCTh) JACOMTOPCKOM 3aM0/KCHHOCTH IO BBIILUIATE JUBHJCHIOB IO AKIIHAM,
JIoXoJa TO JCTO3UTAPHBIM paclucKaM Ha akKIWd TIpH €€ IepBOHAYAIHLHOM INpH3HAHUH
OnpeNesieTCs UCXOAS U3:

®  KOJIMYECTBA aKIMI/ICTIO3UTAPHBIX PACIIMCOK, YUTEHHBIX HA CUYETE JCTO Y MPaBJISIOIICH
kommnaHuu [leHcHOHHOTO (POH/A HA ATy ONpPENEICHUs CITUCKA JIUIl, HMEIOIUX MIPaBoO Ha
MoJTydeHne TUBUACH]IOB, U

e OOBSBICHHOTO pa3Mepa MUBUACHIA (HOXOMa), MPUXOMAIIEToCs Ha OHY IEHHYI0 Oymary
COOTBETCTBYIOIIEH KaTeropuu (THIIa).

BenuunHa (CTOMMOCTB) NEeOUTOPCKOM 3a7]0PKEHHOCTH IO BBIILIATE JIOXO0J1A MO MasiM POCCHICKHIX
[IN® n masM (akuWAM) WHOCTPAHHBIX HHBECTHUIIMOHHBIX (DOHIOB MpH €€ MepBOHAYATHEHOM
MIPU3HAHUN OTIPEICTISICTCS NCXOMS H3:

e KoJW4YecTBA HMHBECTHUMOHHBIX maeB [IM® wnm maeB (akuuwil) HMHOCTPaHHBIX
WHBECTUIIMOHHBIX (OHAOB, YYTEHHBIX Ha cYeTe JAeno YTMpaBisomeld KOMIaHUN
[lencuonnoro ¢oHAa Ha JAaTy ONpeNeNieHHs CIHCKa JIML, WMCEIONIMX I[paBO Ha
HOJy4€HHUE NOX0Aa;

e 0OBABIEHHOIO pa3Mepa J0X0Ja [0 HHBECTULHOHHOMY Ial0, YKa3aHHOTO B COOOLICHUH O
BBIIJIATE JI0XOJla 1O WHBECTHMLMOHHBIM masM poccuiickux I[IM® u masm (akuusam)
WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHIIOB.

Hctounnk mHpopMmarmu 06 oO0bsBieHHOM pazMepe moxona: HKO AO HP/I, nadopmarnmonnas
cuctema "baymoOepr" (Bloomberg), odunuansHeni caiiT (opHUIHaTbHOE MUCHMO) YITPABISIONIEH
KOMITaHUHU MHBECTUIITUMOHHOI'O (l)OHI[a.

Benmuumaa (CTOMMOCTB) yKa3aHHOW JeOWTOPCKOM 3aJ0JDKEHHOCTH, a Takke JAeOMTOpCKON
3aJ0JDKEHHOCTH IO BBIIUIATE HMHUTEHTOM KYIOHHOTO [0XOJa W YacTHYHOMY IIOTAIICHUIO
OCHOBHOI'O faoJra IIO JAOJI'OBBIM II€HHBIM 6YMaFaM [I0CJIE BO3HUKHOBEHHSA 0053aTEILCTB
SMUTEHTa ONpeeNsieTcs M0 OCTaTKy TaKoM 3aJ0KEHHOCTH Ha naTy pacueta CHA 3a BelueTOM
c(hopMHPOBaHHOTO pe3epBa MoJT O0ECIICHEHNE.

6. BenuumHa (CTOMMOCTB) JICHEXKHBIX CPEICTB Ha PACUETHBIX CUETaX OMpPEACISAeTCS B CyMME HX
ocraTka Ha naty pacuera CHA 3a BeIueTOM c(hOpMUPOBAHHOTO pe3epBa Mo 0OeCIiCHEHHE.

Benmuunaa (CTOMMOCTH) JI€HEXHBIX CpPEJCTB, HaXOIAMMXCI Yy Opokepa (meOMUTOpCKON
3aJI0JDKEHHOCTH OpoKepa TO BO3BpaTy JEHEKHBIX CPEJICTB, HAXOJSIIUXCSA HA CICIUATBEHOM
OpOKepCKOM cYeTe) ompenessercs B CymMMe ocraTka Ha ngaty pacuera CYA 3a BbIYETOM
c(hOpMHUPOBAHHOTO pe3epBa Mo/ 00SCIICHEHHE.

BenmuunHa (CTOMMOCTB) MPOIIEHTHOTO JIOXO/a 10 JIEHEKHBIM CPEJCTBaM Ha PAacYETHBIX CcUeTax
Ypaeistonieit komnanuu [IeHcHoHHOTO (DOHIA ONPEeIIeTCs B CYMME HAYKMCICHHBIX COTJIACHO
YCIIOBHSIM JIOTOBOPA/COTIIAIIICHHSI TIPOILICHTOB HA CYMMY HECHH)KaeMOro OCTaTKa - B ClIydae, €ClIu
YCJIOBHSI HAUUCJICHUS IPOLEHTOB MO3BOJISIOT PACCUUTATH UX Pa3MeEp.

7. Kpenurtopckas 3aJ0OJDKEHHOCTb YUUTBHIBAETCS MIPU NMEPBOHAYAILHOM MTPU3HAHUH U MTOCIEAYIOLIEM
yueTe IO LIEHE JI0roBOpa, B paMKaX KOTOPOM OCYyIIECTBISIETCS IPU3HAHHME KPEIUTOPCKOM
3aI0JDKEHHOCTH, - 110 €€ OCTaTKy Ha JaTy pacdera CHA.

8. CdopmupoBanHble pe3epBbl Mo OOeCIeHeHHe, KaK IPaBHIIO, HE BKIIOYAIOTCS B COCTaB
KPEAUTOPCKOMN 33JJ0JDKEHHOCTUA M OTHOCSATCS HA YMEHBIIIEHUE CTOMMOCTH aKTUBOB (I€OMTOPCKOM
3aI0JDKEHHOCTH) Tipu onpeneneann CHA.

Kpeauropckasi 3a10/KEeHHOCTb.

er}IHTOpCKaH 3a0JDKCHHOCTDb OLICHUBACTCA B pasMEpe €€ OCTaTKa Ha AaTy OIPCACICHUA

CTOUMOCTH YUCTBIX aKTUBOB U HE TUCKOHTUPYCTCH.
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Onpenenenue crapku ICII piast 1e0UTOPCKOI 3210/ 1KEHHOCTH

B o6mem ciryqae DCII onpenensercs:
N

Z CF;
i—0

ti_t
=3 (1+93CI)365

rjae:
3CII — »ddexTuBHAsS cTaBKa mporeHTa (IPOU3BOAMUTCS OKpPYIJICHHE 10 12 3HAKOB MOCie

3ansToi),

N — KOJIMYEeCTBO OCTABIIUXCS HA ATy OLICHKU JEHEKHBIX TOTOKOB 10 JJOTOBODY,
CF; — Benmu4uHa 1-TO JICHEI)KHOTO IMOTOKA,

t; — mara i-ro riaTexa,

to — JaTa OLICHKH.

JI1st TUCKOHTUPOBAHUSI 1€OUTOPCKOM 3a0JIKEHHOCTH, UMEIOIICH CYIIIECTBEHHBIN
KOMIIOHEHT ()MHAHCUPOBAHUS, IPUMEHSETCS CTaBKa paBHAs CPEIHEB3BEIICHHON MPOIIEHTHON
CTaBKe MO KpeauTaMm, MPeI0CTaBICHHBIM KPEIUTHBIMU Oopranu3anusiMu (1o 30-Tu KpyrnHeHmmm
Oankam) He(DpMHAHCOBBIM OPTaHU3AIUSAM B COOTBETCTBYIOIICH BATIOTE (PACKPBITOM Ha caiiTe

banka Poccuu craBku, ucrounuk: http://www.cbr.ru/statistics/?Prtld=int_rat) na cpox,

COIIOCTaBUMBIN CO CPOKOM JI0 MOTAIIeHHSI IEOUTOPCKOM 3aI0JPKEHHOCTH C YY€TOM HMEBIIUX
MECTO C MOMEHTA €€ PAaCKPBITUA 10 AaThl Ipu3HaHus (10 AaTel pacuera CHA) usmeHeHuit

KJIroueBoi ctaBku banka Poccun.

Tow.cp.pein. — OLUEHKA CPEIHEB3BEMICHHON MPOLIEHTHON CTABKH, ONPEENCHHas 10 GopMyIie
(oxpyriieHHe 70 2 3HAKOB MOCIIE 3AISATON) IS CITydasi, KOT/ia IPOUCXO/IHIIO0 H3MEHEHHE

KiiroueBoi craBku banka Poccuu:

Tou.cp.pbm. = Tcp.pbu—[. + (Kcu.o. - chp.)v

rjae:

Tep.ppin. — CPEHEB3BENIEHHAS TIPOLIEHTHAS CTABKA 110 KPEAMTAM, PEI0CTaBICHHBIM
KpPCAUTHBIMH OpraHu3alusaAMNn HC(l)I/IHaHCOBI)IM opraHu3alusiam B COOTBCTCTBYIOHIeﬁ BaJIIOTE, I10
30 xpynHeimumM 6aHkaM nyonukyemas Ha opunnansHoM caiite LIb PO, 3a mecsn Haubosnee
6nu3kuit k gare onpenenenust DCII, mo kpenuram, co CPOKOM MPEOCTABICHUS, TOMAJAIOIINM B
TOT 7K€ MHTEPBAJI, UTO U CPOK, OCTABIIMICS 0 MOTAIECHUs OLIEHUBAEMOM
IeOUTOPCKONU/KPETUTOPCKOM 3a10KEHHOCTH,

KC, , — kimoyesas crapka [Ib PO, ycranosiennas Ha nary onpeaenenus ICII,
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KC.,. — cpennss kimoueBas ctaBka [{b P® 3a kaneHmapHblil Mecsill, 3a KOTOPBIN onpeeneHa

cp.

CTABKA Ty, pyy -

Cpennsis 3a kajgeHAapHbBIN MecsI kitodeBas craBka L[b PD paccuuteiBaercs mo hopmyie
(oxpyriieHHE 70 2 3HAKOB MOCIIE 3aIsTOM):

M KC T,

KCep. = — 7

rae:
T — KOMMYECTBO JHEW B KAJICHIAPHOM MECSLE, 32 KOTOPBIM pACCUUTHIBACTCSA MPOLICHTHAS

CTaBKa,
KC; — kimoueBas craBka [[b P®, neficTBoBaBIas B i-oM nepro/ie KajeHIapHOTO MecsIia,
T; — KONMYECTBO JHEW KaJEHAAPHOTO MECSLA, B TCUEHUE KOTOPBIX AEHCTBOBAIA

npoueHTHas craBka KC;.
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Ipuio:xkenne 4

MeToanka onpeaesieHus CIPaBeIJIUBOI CTOMMOCTH 00€eClleHEHHBIX AKTHBOB
(yactn 1)
1. Per YJIAPHO, HO HC PEIKC, UCM Ha KAXKAYIO OTUCTHYIO 4Ty, YCTAHOBJICHHYHO HOPMAaTUBHBIMU

aktamMn bamka Poccwm, mpoBoAwWTCS aHANM3 aKTHBOB B CBSI3M C HEOOXOAWMOCTBIO KOPPEKTHPOBKU
CIIPaBEIMBOM CTOMMOCTH B CiIy4ae BO3HHUKHOBEHHS COOBITHH, KOTOPHIE MOTYT OKa3aTh HETaTHBHOE

BIIMSIHHE HA OXKUIaeMble OYyIyIue JeHEeKHBIE TOTOKHU 110 HUM (TIPU3HAKH 00ECIICHEHMS).

2. Takne BUIBI aKTUBOB, KaK:
. JIEHEHBIC CPEACTBA HA PACUCTHHIX CUETaX W BO BKIIAIax;
. [eHHble OyMarw, CIpaBeUIBas CTOMMOCTh KOTOPBIX OIIEHWBAETCS C TNPUMEHEHHEM

HIDKETIEPEUNCIICHHBIX MOJIeNIel OIleHK! 2 U 3 yPOBHSI HEPAPXHH, 2@ IMEHHO:
— monenrb CAPM;
- MOJIENIb YCPEIHEHUS KOTUPOBOK;
- MoOJenH s obnuranmid 3-TO YpOBHS, €CITU aKTHB OTHOCHUTCS K PEHTHHTOBBIM
rpynmnaM 3 u 4.

. JICHSXKHBIX CPEICTB, HAXOAIIMXCS Y NMPO(EeCCHOHATIBHBIX YYaCTHUKOB pPBIHKA I[CHHBIX
oymar (Opokepa)

B ciydae ecinu cymmapHast CripaBeJiiBasi CTOUMOCTh TaKUX aKTHBOB, OTPAXKAIONIMX TPEOOBaHMSI
K OJHOMY U ToMy ke juily, mpesbimaeT 0,1% or CUHA, na kaxnyio nmaty pacuera CUA momnexar
TECTUPOBAHHIO Ha 0OecIicHEeHHE (J1aee — «TECTUPYEMbIC aKTHBED»).

3. TectupyeMmbie aKTHUBBI IOJBEPralOTCS OOCCICHCHUIO, €CJIM UMECTCS OJHO WJIM HECKOJIBKO
COOBITHI, KOTOPBIC MOT'YT OKa3aTh HETaTUBHOE BJIMSHUE HA OKHUIAeMbIe OYIYIIME JICHEKHBIC MOTOKH 110
HUM (J1aj1ee — «HETaTHUBHBIE COOBITHS).

3.1. [IpuzHaku obGecrieHeHUs akTHBa (KOHTPAreHT — IOPUINIECKOE JIULIO):

3.1.1. CHmkeHue BHEITHETO KPEAUTHOTO PEHTHHTa KOHTPAreHTa.

JlaHHBII MyHKT TpUMEHSETCS U1 KOHTPAreHTOB, UMEIOIINX BHEITHUN KPETUTHBIN PEHTHHT.

WNudopmaruss 0 CHWKEHHH KPEIUTHOTO PEUTHHTa OTCIICKHBACTCI Ha caliTax pEHTHHTOBBIX
areHTCTB U B CPEJICTBAX MacCOBOH mH(pOpManuy.

BremrHmnii KpeAUTHBIN PEHTUHT KOHTPareHTa — MHEHUE HE3aBUCHMOTO PEHTHHTOBOTO areHTCTBA
0 CIIOCOOHOCTH KOHTpareHTa UCIOHATh MPUHSATHIC Ha ce0st QHMHAHCOBBIE 005M3aTeNIbCTBA, BRIPAKEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KATETOPUU IO ONPEAEICHHON pEUTHHIOBOM HIKAJE.

B OeJsIX MPpUMCHCHUSA HaCTO}IH_Ieﬁ MCTOJUKH HUCIIOJIB3YIOTCH pef/iTI/IHl" U CICAYIOIIHNX peﬁTHHFOBLIX

arCHTCTB:
. S&P Global Ratings - https://www.standardandpoors.com (nasee - S&P);
. Moody's Investors Service - https://www.moodys.com (maee - Moody’s);
. Fitch Ratings - https://www.fitchratings.com (manee - Fitch);
. AO «3Oxkcnept PA» - https://raexpert.ru (nanee — Skcnept PA);
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. AO «AKPA» (AKPA) - https://www.acra-ratings.ru (manee - AKPA).

[lonTBepkneHneM  HEOOXOAMMOCTHM  OOCCLUEHEHHS  TECTHPYEMOIO  aKTHBa  SIBISIFOTCSA
3HAYMTENbHbIC (DUHAHCOBBIC 3aTPyAHEHHs] KOHTPAareHTa, BBIPRKEHHbIE B TOM, 4YTO €ro BHEIIHHUI
KPEIUTHBIH DPEHTHHT CHM3HWJICSH Ha 2 W Oojiee CTYNEHH C MOMEHTa IOCIEAHEH JaThl MepecMoTpa
PEUTHHTA, B CIIy4ae €CJIM 3TO HE BBI3BAHO CHIDKEHUEM perTuHra Poccuiickoit denepanyu.

3.1.2. CHwKeHHE BHYTPEHHETO KPEAUTHOT'O pEHTHHTa KOHTPareHTa.

JlaHHBIN MYHKT MPUMEHSAETCS A KOHTPAareHTOB, HE MMEIOUINX BHEIIHUN KPEAUTHBIA PEUTHHT,
HO UMEIOUIUX BHYTPEHHUM KPEIUTHBIM PEUTHHT.

BHyTpeHHUIT KpEAUTHBIN PEUTHHT KOHTpareHTa — KPeAUTHBIA PEHTHHT, KOTOPBIH GOpMHUpYETCs
IpU OLEHKE (PUHAHCOBOTO IIOJIOKEHHMS KOHTPAreHTa, COINEPXKHUT OLEHKY OOBEKTHBHBIX (DaKTOPOB,
CBSI3aHHBIX C €T0 JACATEIbHOCTHIO M CIIOCOOHBIX IIOBJIMATEH HA BHIIIOJHEHUE UM CBOUX 00S3aTENbCTB IEpe.]
KpEAUTOPaAMH.

YPOBEHb BHYTPEHHETO KPEAWTHOTO PpEHTHHra YCTaHABIMBAECTCA HAa OCHOBAaHMM aHAJIH3a
MOCIIEIHEH 110 BPEMEHH KBapTaIbHON/TOMOBON (PMHAHCOBOW OTYETHOCTH, MOIyYEHHONW OT KOHTpareHra
WIN U3 00LIeOCTYMHBIX UCTOYHMKOB HH(YOPMALHIH.

[lonTBepkneHneM  HEOOXOAMMOCTHM  OOECLEHEHUS  TECTHPYEMOIO  aKTHBAa  SIBISIIOTCA
3HAa4YUTENIbHBIC (DMHAHCOBBIE 3aTPYJHEHHUS] KOHTPAreHTa, BBIPAXKEHHBIE B TOM, YTO €ro BHYTPCHHUH
KPEAWTHBI PEUTHHT CHM3WJICS HAa 3 W OoJiee CTYNEHH C MOMEHTa TOCIETHEH OTYETHOCTH, WM €CIH
BHYTPEHHHH pPEUTHHI KOHTparcHTa HEBO3MOXHO OIpeleNuTh. B ciydyae ecnm y Opokepa He
NPEAYCMOTPEHO TMPaBO Ha HCIOJIH30BAaHUE JCHEKHBIX CPEACTB, HAXOJSIIMXCS Y HEro, TO COOBITHEM
MOATBEPKIAOIIIM HEOOXOAUMOCTh 00ECIIeHEHH S SIBIISIETCSL TEePeX0]] B PSUTHUHIOBYIO Tpymnmy 3 (eciu
paHee peHTHHT OTHOCHJICS K TpynmnaM | winu 2) wnu 4 (ecau paHee peHTHHT OTHOCHJICS K rpynmnaM 1 wiun
2).

B cnywgae ecnmm mexnay maroit pacuera CUA W ngaToif, Ha KOTOPYIO COCTaBlieHA ITOCIICTHSS
MOJy4YeHHasi OT KOHTpareHTa WM H3 OOIIENOCTYITHBIX HMCTOYHHKOB WH(opManuu QuHaHcoBas
OTYETHOCTh KOHTpAareHTa, MpoIuio 6osiee roga, TO CYUTAETCS, YTO BHYTPEHHUN PEHTHHI KOHTpareHra
OTIpEACTUTH HEBO3MOKHO.

BHyTpeHHUI KpeAUTHBINA PEUTHHT ONpeaesieTcs coriacHo Yactu 2.

3.1.3. Hanuuune nadopmanuy o BO30YKACHUN TPOIIeTyphl OaHKPOTCTBA KOHTPAreHTa.

Ucrounnk nabopManuu — EnuHeni QenepanbHbIl peecTp CBEACHHN O OAaHKPOTCTBE 10O aapecy
http://bankrot.fedresurs.ru.

[HoaTBepxneHNEeM HEOOXOAUMOCTH 00ECIIEHEHHS TECTUPYEMOTrO aKTHBA SIBISAETCS OQHUIHAIBHOE
onmyOJIMKOBaHWE PEUICHUS O Hadale NPUMEHEHMS K KOHTPareHTy Mpolenyp OaHKpOTCTBa - €O IHS
ormyONMMKOBaHUA COOOMIEHHs] A0 JaTbl, NPEIIIECTBYIOIIEH Jare OmyOJUKOBaHUS cooOueHus 00
OKOHYaHUH MPUMEHEHUS MpoLeyp OaHKPOTCTBA WM JIUKBUIALINH.

3.1.4. Ort3pIB (aHHYAMPOBAaHHUE) Y KOHTPAreHTa JULEH3UH 110 OCYLISCTBICHUIO OCHOBHOT'O BHJIA

JACATCIIBHOCTH.
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Hcrounnk wHpOpMAMn — OQUIIMATBHBIA CAaWT KOHTpAareHTa, a TakXKe Ha OCHOBAaHHH
UH(POPMAIUH, OTYOJINKOBAHHOH B CIEAYIONINX JOCTYITHBIX HCTOYHUKAX:

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

https://www.moex.com/;

https://www.cbr.ru/

[lonTBepkneHNEM HEOOXOOUMOCTH OOECUEHEHHUS TECTUPYEMOro aKkTHBa SIBISIETCS OT3bIB
(aHHYMpOBaHUE) Y KOHTPAreHTa JIUIEH3UH 110 OCYIIECTBICHUIO OCHOBHOTO BUA ACATEIEHOCTH.

3.1.5. Tlpocpouka uconHeHHs 0053aTeIbCTBA KOHTPAreHTOM.

[MonTBepkaeHneM HEOOXOAUMOCTH OOECUEHEHUs] TECTHUPYEMOTO aKTHBa SIBISACTCS HAIWYHE TI0
cocTosTHUIO Ha naty pacdera CHA mpocpodKy KOHTPAreHTOM HCIIOTHEHHs 0053aTelTbCTBA, CPOKOM Ooliee
7 (cemn) / 10 (mecsiti) paboumx gHEH MOCIe YCTAHOBIEHHOTO CPOKa IJISI POCCHHCKWX / MHOCTPAHHBIX
KOHTPareHTOB.

B cmyudae mpocpodku mo OgHOMY M3 00S3aTENbCTB NOJDKHHKA OOECLIEHEHMIO MOIJICKAT BCE
TECTHpyEeMble AKTHBBI, B KOTOPBIX IOaHHOE JIMIO BBICTYHAaeT KOHTpareHToM. llpm sToM B pacuere
CHPABEAJIMBON CTOMMOCTH OOCECLIEHEHHBIX AaKTUBOB AAHHOI'O KOHTPAreHTa HCIOJIB3YETCS! KOJIMYECTBO
JTHEH MPOCPOYKH, COOTBETCTBYIOIIEE IEHES)KHOMY MTOTOKY C HAHOOIBIIEH MTPOCPOIKOM.

3.2.  Ilpu3naku oOecrieHeHUs aKTHBa (KOHTPareHT — (PU3HUECcKoe JIHIIO):

3.2.1. Hanwnuwne nadopmManny o BO30YXACHUN TPOIIeTyphl OAaHKPOTCTBA KOHTPAreHTa.

Hcrounuk nHpopMainuu — EnuHbiii GenepanbHblii peecTp CBEJACHHI O OaHKPOTCTBE 10 aapecy

http://bankrot.fedresurs.ru.

[oaTBepkneHreM HEOOXOAUMOCTH 00ECIIEHEHHS TECTUPYEMOTO aKTHBA SIBISAETCS OPHUIHAIBHOES
ormyOJIMKOBaHWE PEUICHUS O Hadaie MPUMEHEHWS K KOHTPareHTy Mpolenyp OaHKpOTCTBa - €O IHS
ormyONMKOBaHUS COOOMICHHsI A0 JIaThl, MPEUIECTBYIOIIEH Jare OMmyOJUKOBaHUS COOOIIEHHsT 00
OKOHYaHUH MPUMEHEHUS MpoLenyp OaHKPOTCTBA HIIH JIMKBHAIINH.

3.2.2. Tlpocpouka UCTIONHEHHS 0053aTeIbCTBA KOHTPAreHTOM.

[MoaTBepkieHreM HEOOXOAUMOCTH OOECHEHEHUs] TECTUPYEMOTO aKTHBa SIBJISETCS HAIMYHE TI0
COCTOSIHUIO Ha OTYETHYIO JIaTy MPOCPOYKH KOHTPAreHTOM UCIIONHEHHs 00s13aTeIbCcTBa, CpokoM 10 mHel u
Oornee.

B cimydae mpocpodkH MO OIHOMY M3 00S3aTENILCTB JOJDKHUKA OOCCHEHEHHIO ITO/UIeKAT BCE
TECTUPYEMbIC aKTUBBI, B KOTOPBHIX JaHHOE JIMIO BBICTYyMaeT KOHTpareHToM. Ilpm sTomM B pacuere
CIIPaBENTMBOM CTOMMOCTH OOECIICHEHHBIX AaKTHBOB JAHHOTO KOHTPAareHTa HCIOJIb3YeTCS KOJIHYECTBO
JTHEH MPOCPOYKH, COOTBETCTBYIOIIEE ICHEKHOMY ITOTOKY ¢ HaUOOJBIIEH IIPOCPOUKOIA.

JlOKyMEeHTBI, MOATBEPKIAIOIINE TPU3HAKA 00ECLIEHEHNSI.

B cnyuae BbIsIBICHHS NMPU3HAKOB OOECLIEHEHHSI B OTHOIIECHUM aKTHUBA YIPAaBJISIOMIAs KOMIIAHHS
odopmIIsieT BHYTPEHHUH TOKYMEHT, COAEP KaILUii:

- CBe/IeHUs 00 aKTHBE, CIPaBeJIMBasi CTOMMOCTh KOTOPOT'O MOAJIEKHUT 00ECIIEHEHHUIO;

- uH(OpMaIHIO O BBISABICHHOM INpH3HAKE O00CECIEHEHUS! C YKa3aHHEeM HCTOYHHKA MH(OpMAaIHU

WK O (paKTe IPOCPOUKH 00513aTEIbCTBA;
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- uHpOPMAIHMIO 00 HCIIOIB3YEeMOH KOPPEKTHPOBKE CIIPABEUINBON CTOMMOCTH ¢ 0OOCHOBaHHEM
NPUMEHEHUs BEIOPaHHBIX KOAQQHUIMEHTOB I pacueTa (B cilydae e UCTIONb30BaHMs);

- uHGOpPMALMIO O HATUYMU OOOCHOBAaHHBIX IPHYUH HE TPOBOAUTH KOPPEKTHPOBKY
CHpaBEeATIMBON CTOMMOCTH aKTHUBOB.

VYhpasnsronias KOMIIaHUS COCTaBJISIET TakoW BHYTPEHHMH [IOKYMEHT Ha JaTy BBISBJIICHUS
MPU3HAKOB 0OecleHEeHUs U HampaiisieT ero B Crienuanu3upoBaHHBIN JEMO3UTApHi HE MO3AHEE OJHOTO

pabodero JHs, CIEIYIOIIETO 3a JIaTO! BBISBICHUS ITPU3HAKOB 00CCIICHCHMS.
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Metoauka onpeeseHusi CipaBeJIMBOH CTOMMOCTH 00eCIIeHEHHbIX AKTHBOB
(4actb 2)
1. Omenka cupaBeITHBON CTONMOCTH OOECIIEHEHHOTO aKkTHBa (00s3aTeIbCTBA)
IIpy BO3HUKHOBEHHH IPH3HAKOB 00CCIIEHEHUS CIIPAaBEIINBas CTOMMOCTh akTHBa (00s3aTenbeTBa) PVyey
OTIpeIeNIIeTCS ¢ MPUMEHEHUEM MOJICITH OXKHJIAeMbIX KPEJUTHBIX YOBITKOB B COOTBETCTBHH C (POPMYIION:
PV4ey = PV —ECL =PV — PV * PD x LGD =
= (1—-PD = LGD) = PV,

1)
e
PV — cnpaBeiiBasi CTOMMOCTD aKTHBa (00s13aTeNbCTBA) 0€3 ydeTa KpEeIUTHOTO PUCKA, OIMpEeeIeHHas B
COOTBETCTBHH ¢ METOAOM OIIeHKH coriacHo Ilpasuinam CHA;
ECL (Expected credit losses, BeM4IrHA 05KHIACMBIX KPSTUTHBIX YOBITKOB, py0.) — BETHMYMHA 0)KUTaCMbIX
KpE€OAUTHBIX Y6LITKOB, KOppEeKTHUpYyromasa JCHCKHBIC ITIOTOKH, IIPUBCACHHAsA K MOMCHTY OLICHKU;
PD (Probability of Default, BepositHocTs medonra, 0 < PD < 1) — OlieHKa BEpOSTHOCTH, C KOTOPOIi
KOHTPAreHT B TCUCHUE 3aJAHHOTO MPOMEKYTKA BPEMEHH MOYKET OKa3aThCs B COCTOSTHUHM Je(honTa;
LGD (Loss Given Default, ypoBenr mnoreppr mnpu gedoare, 0 < LGD < 1) — moias OT CyMMBI,
MOJBEPKEHHONW KPEAUTHOMY PHCKY, KOTOpas MOXKeT ObITh MOTepsiHa B ciiydae Aedosita KOHTparcHra.
OrneHka yOBITKAa, BO3HHUKAIOIIEro B ciydae jedoyita, OCHOBaHA HA pa3HUIE MEXIY JCHEKHBIMH
MOTOKAMH, TMPETyCMOTPSHHBIMU JIOTOBOPOM, U OXKHJACMbIMHU JCHEKHBIMU MOTOKAMH B JieoiTe, B TOM
YHUCIIe OT Peau3aIiy 3aJI0TOBOT0 00ecTiedeHus (IIPH HATHIUH ).

Bemuunna (1 — PD * LGD) onpesensieTcst ¢ TOYHOCTHIO JI0 ABYX 3HAKOB MOCIIE 3aISATOM.
2. [Topsnok omnpeieNieHust KPeTUTHOTO PEUTHHTa KOHTpareHTa (KOHTPareHThl — FOPUINIECKUE JINIIA)

a. Ompenenenne BHEIIHETO KPEIUTHOTO PEUTHHTA KOHTpAreHTa
i. Ha xaxmayro maty pacueta CHA B COOTBETCTBUU C HACTOsAIIEH METOTUKON OmpeesieTcst
NepeyYeHb M XapaKTEPUCTUKU (PMHAHCOBBIX aKTUBOB, TECTUPYEMBIX Ha 00eCIICHEHHE.

ii. ITo xaxxOMy aKTHBY OIpenensieTcs KOHTpareHT. [1o KoHTpareHTy onpeaensoTcsl BHEITHUE
(monrocpouHble) KpeAUTHBIE PEUTHHTH, TPHUCBOSHHBIE HA NaTy pacuéra CHA
MexayHapoaabiMu® (S&P, Moody’s, Fitch) u natmonansueivu® (Jxcnepr PA, AKPA)
PEUTHHTOBBIMH areHTCTBAMHU.

B cryuae ecni KOHTpareHTy MPUCBOCH KPEIUTHBIN PEUTHHT OoJiee YeM OJHHM MEXTyHapOIHBIM
¥ (WIM) HaAIMOHANBHBIM areHTCTBOM, BEIOMpaeTcs HauMeHbllee (Haumydllee) 3HAaYeHHe peHTHHTa
KOHTpareHTa B cooTBeTcTBUU ¢ Tadmuiei 1 «CooTBeTCTBUE pEHTHHIOB PEHTHHIOBBIX ar€HTCTBY.

[Ipu oTCyTCTBHM BHEIIHEr0 KPEAUTHOTO PEUTHHra KOHTPAreHTa, HO HAJIMYMU BHEIIHErO

KpEeAUTHOI'O peﬁTHHl"a MaTepI/IHCKOfI KOMIIaHHNH KOHTpaFeHTa/ HOpy‘lI/ITCHH/ rapanra, JaHHOMY

8 o MEXIyHapOAHONW PEHTHHIOBOM IIKaJie B COOTBETCTBYIOIICH BalIIOTE aKTHBA
° [No HaUMOHANBHOI PEHTHHIOBOH MIKaNE B HALMOHAILHON BaIOTE
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KOHTpPAreHTy MpHUCBanuBaeTCs BHEITHUHN KpEIUTHBIN pEUTHHT €ero MaTepUHCKON

KOMITaHUH/TIOPYYUTENIsl/TapaHTa.

Tabmuua 1. CooTBeTCTBUE PEUTHHIOB PEUTUHTOBBIX areHTCTB

PeiiTunronas PeliTuHIrY KpeAUTHBIX PEUTUHIOBBIX Ar€HTCTB
rpymma S&P Moody's Fitch Dkcnepr PA AKPA
1 2 3 4 5 6
AAA Aaa AAA
AA+ Aal AA+
AA Aa? AA
AA- Aa3 AA-
A+ Al A+
A Al A
Peiitunrosas A- A3 A-
rpynma I BBB+ Baal BBB+
BBB Baa3B2 BBB
BBB- Baa3 BBB- ruAAA AAA (RU)
AA+(RU),
BB+ Bal BB+ ruAA+, ruAA AA(RU)
BB Ba2 BB ruAA-, ruA+ AA-(RU), A+(RU)
BB- Ba3 BB- ruA, ruA- A(RU), A-(RU)
B+ B1 B+ ruBBB+, ruBBB BBBJ’gSSg' BBB
Peitrunronas BBB-(RU)
rpymma I B B2 B ruBBB-, ruBB+ BB+(RU)
B- B3 B- ruBB BB(RU)
Peditunrosas | oo Caa-C cce-C ruBB- i HuKe BB-(RU) u Huxke
rpynna II1
Peitrunronas
rpynma IV D D D rubD D(RU)

5.2.1. Tlpu OTCYTCTBMM BHEUIHETO KPEIUTHOTO PEUTHHra KOHTPareHTa, HO HAJIUYUM KOIHUH
OyXranTepcKkoll OTYETHOCTH KOHTpareHTa, HeoOXOAWMOW Uil ONpeleNieHUs] BHYTPEHHETO KPEIUTHOTO
pEUTHHIa KOHTPAreHTa ONPEIEIAETCS BHYyTPEHHUN KPEAUTHBINA PEUTUHI KOHTPAreHTa.

b. Onpeoenenue snympennezo kpeoumnozo peiimunca Konmpazenma

BHyTpeHHUH KpeOUTHBIH PEUTUHT KOHTpareHTa YCTaHABJIMBACTCA Ha OCHOBAaHMU KOX(QHULINEHTA
kpeaurocnocooHoctn (KK) kontparenTa - topuamyeckoro juna (OO0, OAO, AQO), xoTopbiit
dopMmupyeTcs TpH OIEHKEe (UHAHCOBOTO TIOJIOKEHHS KOHTPAareHTa U COJEPKHT OILEHKY BCeX
00BEKTUBHBIX (DaKTOPOB, CBS3aHHBIX C €rO JIEATEIHLHOCTHIO U CIIOCOOHBIX TIOBJIMATH HA BBITIONHEHHE UM
CBOMX 0053aTeIbCTB MEPE]] KPETUTOPAMH.

B kadecTBe OIIEHOYHBIX IMOKa3areield (PUHAHCOBOIO TIOJIOKEHHS WCIIONB3YIOTCSl IOKA3aTeH
(UHAHCOBOH yCTOWYMBOCTH (HE3aBUCHUMOCTH), TIOKA3aTEeNM JIMKBUIAHOCTH, PEHTA0EIBHOCTH U JICTIOBOM
aKTHBHOCTH.

B pacuere koadpdunuenra kpeaurocnocoonoctr (KK) koHTpareHTa HCHONB3YIOTCS (PMHAHCOBBIC
K03(pPUIIMEHTBI, JJIsI BBIYUCICHHS KOTOPHIX HEOOXOJWMBI JaHHBIE W3 OYyXTalTEepCKOW OTYETHOCTH:

Byxrantepckoro 6ananca u Ot4yera o GMHAHCOBBIX pe3yjIbTaTax.
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s pacuera WCIONIB3YeTCs TOCHEHHSs (COCTaBJICHHAs Ha JaTy, HamOoiiee ONMM3KYIO0 K aare

pacueta CHA) kBapTasibHas/romoBas GUHAHCOBAS OTYETHOCTD.

Koagdunument kpeauTocnocoOHOCTH KOHTPAreHTa OnpeaeiseTcs mo Gpopmye:

rac

KK = Z?=1Bi *Piv

Bi — 0aJuIbl B COOTBETCTBUU CO 3HAYCHHEM KOS(b(bI/IIH/ICHTa,

P, — Bec koadpummenra.

)

3uauenue xo’ppuuuenma xpeoumocnocoonocmu KK okpyensemcs 0o uenozo uwucna no

mamemamudecCKum npacuiam.

B 3aBucumMoctn or Tmma opranuzanuu B Tabnwmmax 2.1 m 2.2 mpHBOASATCS WCIONB3yEeMBIE B

pacdete Kod(DPHUITMEHTH U X Beca.

Ta6mmma 2.1. KosddhunueHTs! 1151 I0pUINIeCKIX JTHIT
(3a UCKJIFOUEHUEM KPEAUTHBIX OPTaHU3allui U HEKPEAUTHBIX (PUHAHCOBBIX OpPraHU3aIlHii)

3HaueHue
Bec
Cnava B HaeM 1 | basl
HanmvenoBanue K03 puUIIUeHTA
Ne koaduimenTa Bee otpacin | Crpoutenscrso | o oo HPOADKA ’
P ™ HEJBIKHMOT'O Bi F;i
HUMYIIECTBA
IloxazaTenn GUHAHCOBOW YCTONYHMBOCTH (HE3aBUCUMOCTH)
caimie 0,3 cBoie 0,12 caie 0,37 100
K Koaddunuent ot 0,1 10 0,3 ot 0,07 10 0,12 | ot 0,22 no 0,37 70
1 (hnHAHCOBOI ot 0 10 0,1 ot 0 10 0,07 ot 0 10 0,22 10 0,15
HE3aBHCHMOCTH OTPHIIATENILHBI | OTPHUIIATENBHBI | OTPHUIIATEIBHBI 5
i i i
KoadPpumment
K 00ecrneYeHHOCTH caiie 0,2 100
5 COOCTBEHHBIMUA ot 0 10 0,2 70 0,15
00OpPOTHBIMHU OTPHUIIATEIbHBIN -5
Cpe/cTBaMH
ITokazaTenn TMKBUIHOCTH
cBhbIe 1,6 100
K fe‘f‘bq’e‘;““em or 1,0 10 1,6 70 020
3 Y or 0 10 1,0 10 !
JTUKBUIHOCTH .
OTPHIIATEIbHBIH -5
cBeie 0,5 100
K | Koxbument ot 0,1 10 0,5 70 015
4 p or 0 10 0,1 10 !
JTUKBUIHOCTH .
OTPHIIATEIbHBIH -5
IMToka3zarenu peHTabeTbHOCTH
K PenTtabensHOCTE caeie 0,1 100
5 | Mposax ot 0 10 0,1 70 0,05
(HOpMa npHOBLIN) OTpHULIATEIbHBIN -5
PenTtabenpHOCTH cBoie 0,1 100
K | peamusaium ot 0 10 0,1 70
6 | MpoAyKumua OTpHUIIATETHHBIN -5 0,15
(HOpMa ymucToi
MIPHOBLIN)

TToka3aTenu neI0BOM aKTUBHOCTH
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O6opaunBaeMoCT cBhIIICe 45 40
K | » TOBapHoO- ot 20 mo 45 70 005
7 | MaTepuanbHBIX 1o 20 100 ’
3a1macoB
O6opayuBaeMOCT cBbire 60 40
K | » nebutopckoi ot 30 g0 60 70 0.05
8 | 3amomkeHHOCTH 1o 30 100 ’
(B aHs1X)
O6opayuBaeMOCT cBbire 60 40
K | » xpenuTopckoit ot 30 g0 60 70 005
9 | 3am0MmKEHHOCTH 1o 30 100 ’
(B OHIX)
Tabmuma 2.2. KoabdhunueHTs! 11 HeKpeauTHIX GuHaHCOBBIX opranm3aruii (HDO)
Bec
Ne Hauvenosanue 3HaueHue Bam.m’ koapdunmeHTa
- ko3¢ duiueHTa Bi Pi ’
[Tokazarenu pUHAHCOBOW YCTOWYMBOCTH (HE3aBUCHUMOCTH)
cBeiie 0,15 100
Ny ot 0,1 70 0,15 70
K1 | KoadpdunueHt puHaHCOBOM HE3aBUCUMOCTH ot 0,08 10 0,1 10 0,15
menee 0,08 -20
cBbiire 0,12 100
Koaddumment qoctatogyHOCTH COOCTBEHHBIX ot 0,1 10 0,12 70
K2 0,20
CPEICTB ot 0,08 10 0,1 10
menee 0,08 -20
IToka3arenp Ka4ecTBa aKTHBOB
ceeie 0,8 100
K3 | Koaddunment kauecTBa akTUBOB g: 8:2 ig g:g ;8 0,20
menee 0,4 -10
[Tokazatenu peHTabeIBLHOCTH
PeHTabenpHOCTh aKTUBOB 10 YUCTOMN MPUOBLIH cepime 0,05 100
K4 ot 0 10 0,05 70 0,15
(ROA) .
OTpHUIIATEIbHBIN -20
PenTabenpHOCTD KanuTasa 1o YucTor MpUOBLIH cepime 0,15 100
K5 ot 0 10 0,15 70 0,15
(ROE) .
OTpHUIIATEIbHBIN - 20
IToka3aTenp JOJTOBOM HATPY3KU
Pacxonpl Ha 00CTy)XKHBaHHE J0JTa K menee 0.4 100
K6 ONEPALMOHHBIM J0XO0JaM ot 0,7 10 0.4 10 0.15
6ouee 0,7 -20

B Tabnuumax 3.1 wm 3.2 mnpuBegeHbl MNpHHATHIE IpaBWia pacueTa Kod(duuueHTtoB u3
cootBeTcTByrommx Tabmui 2.1 u 2.2.

Tabmuua 3.1 IIpaBuna pacuéra K03 HUIMEHTOB AT FOPUANIECKUX JINLL
(32 HCKJIIOUEHHEM KPEAUTHBIX OpraHU3alMid 1 HEKPEAUTHBIX (PUHAHCOBBIX OPTaHU3ALIN)

Haumenosanune ®dopmyna pacuera
Koa(GUIMeHTa (C MCITOIb30BaHKMEM JITAHHBIX

[Tpumedanust
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CTPOK OyXTaJITepCcKOTo
Oaranca)
OTHOIIIeHNE KalniTala U pe3epPBOB
Kospdmmment OpTraHM3aIMU K UTOT 6aJ11)chI; u
KI | dbunancosoit K1 = (ctp. 1300) / (ctp.1700) | P y
XapaKTepU3yeT He3aBUCHUMOCTh
HE3aBUCUMOCTHU
3aeMIuKa OT 3a€MHOTO KaIlluTaJIa.
Koaddumment
OTHOIIIEHNE PA3HOCTH IO CTAThSM:
00eCcreYeHHOCTH
K2 = (cTp.1300—T1p.1100) / | KamuTamsl 1 pe3epBbl OPTaHU3AINH 1
K2 | cobcTBeHHBIMH
(cTp.1200) BHEOOOPOTHBIE aKTUBBI K 0OOPOTHBIM
000pPOTHEIMU
AKTUBaM.
CpeJICTBAaMU
Koaddunuent K3 =(ctp.1200 — OTHoleHue 00IIeH CyMMBI 000OPOTHBIX
K3 | Texymieit MPOCPOUYCHHAS TEOUTOPCKAas | aKTHBOB K KPATKOCPOYHBIM
JIUKBUTHOCTH 3a10/keHHOCTR ™) / (cTp.1500) | obOs3aTenbcTBaM.
OTHOIIICHUE CyMMBI JINKBHTHBIX aKTHBOB
1 OBICTpOpEATN3yEeMbIX AKTUBOB
K4= (ctp.1230+cTp.1240 (mebuTopckas 3a00KECHHOCTD, TUTATEKN
Kosdmmment +c1p.1250- mpocpoueHHas 0 KOTOPOM 0’KHJAr0TCs B TeueHue 12
K4 | cpoutoi JeOuTopCKast MECSIIEB, KPaTKOCPOUHbIC (DMHAHCOBBIC
P 3aI0JDKEHHOCTH ) / BIIOYKEHUSI, ICHEIKHBIE CPEJICTBA) K
JIUKBUTHOCTH
(ctp.1500 -cTp.1530- CyMME KPaTKOCPOYHBIX 3a€MHBIX
ctp.1540) CPEACTB, KPEIUTOPCKOU 3aI0J5KEHHOCTH
Y MPOYUM KPATKOCPOUHBIM
00s13aTeThCTBAM.
OTHOIIICHHE TPUOBLIN OT MPOJAXK K
Penrabensnocts %
K5 PO K5 =ctp. 2200/ cTp. 2110 BBIPYYKE OT MPOJAKU TOBAPOB,
P MPOAYKIMH, pabOT, YCIYT.
Penrademsnocts OTHOIIIEHHE YUCTOM MPUOBLTH K BEIPYUYKE
K6 | peanuzanuu K6 = ctp. 2400 / cTp. 2110** p pyH
OT TPOJIAXK.
TPOTYKIHH
O6opaunBaeMocTh K7 = OTHOIICHNE BETMYUHBI 3a1aCOB
K7 | ToBapHO- (ctp. 1210 * onumenvrocms | YMHOKEHHOH Ha JUTMTENLHOCTH MTEPUOIA
MaTepHaITbHBIX nepuooa (8 ousx) / cIp. B JIHSX K C€0€CTOMMOCTH MPOJaHHBIX
3aracoB 2120** TOBapOB, MPOTYKITNH, YCIYT.
O6opaunBaeMoCTh .
,Z[e6IfTO KO K8 =ctp. 1230 * [TokassiBaeT, 3a CKOJBLKO JHEH B CpeHEM
K8 p ONUmMenbHOCMb nepuooa (8 OCYIIECTBIISICTCS OAMH ITUKI COBITa
33/10JDKCHHOCTH OHsx) / ctp. 2110%* MIPOAYKIIAA
(B qHAX) p- poLy )
0O00paunBaeMoCTh K9 = crp. 1520 * [Toka3bIBaeT, 3a CKOJILKO JTHEH B CPETHEM
KPEAUTOPCKOMH ’ OCYIIECTBIISCTCS OJIMH ITUKII
K9 | KPEAHTOP OUmMenbHOCMb nepuooa (8 yu JUH
3a/I0JDKEHHOCTH onsx) / crp. 2110%% BBIMOJTHEHUS 00513aTEIbCTB B OTHOIICHUH
(B qHAX) p. MTOCTABIITUKOB, OI0JKETa, MepCOHAaIA.

* [pu nanuuuu ungopmayuu 0 npocpoOYenHol 3a00IHCEHHOCMU HA MOMEHM aHAU3A
** B cnyuae ecau cmp. 2110 unu 2120 pasua 0 (Honw), mo dannomy xosgppuyuenmy npuceaugaemcs
Hauxyowuu 6ann uz Tabauyer 2.1 coomeememayowuti 0aHHOMY KO3 @uyuenmy.

Tabnuna 3.2. [IpaBuna pacuéra Ko3QpPULIMEHTOB
U1l HEKpeAUTHBIX (PMHAaHCOBBIX opranuzanuii (HDO)

®dopmyna pacueTa

HaumenoBanue
No (c ucroMp30BaHNEM JTAHHBIX CTPOK Bun otuetHoCcTH

ko3 Punmenta N

WCTOJIb3YeMOM OTYETHOCTH)
Koadduument _ .
o K1 = (ctp. 52) «Htoro karuranay / 1. Byxranrepckuii 6anaHc
K1 | dpunancosoit .
(ctp. 53) «MToro kanuTana u 00sA3aTEILCTBY H®O na oruétnyio nary
HE3aBHCUMOCTHU
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K2 = ctp. «Pacuer pa3mepa cOOCTBEHHBIX
CpeCTB MPOQecCHOHATFHOTO yYaCTHUKA
pea pod i 1. Pacuet pa3zmepa
Koadduument | poiHka neHHbIX Oymar - Pasmep coOCTBEeHHBIX
COOCTBEHHBIX CPEIICTB
JOCTaTOYHOCTH | CPEACTBY /
K2 PO eCCHOHATTLHOTO
COOCTBEHHBIX ctp. «Pacder pasmepa cOOCTBEHHBIX CPEACTB
YYaCTHUKA PhIHKA [IEHHBIX
CpeICcTB po(hecCHOHANPHOTO YYaCTHHUKA PHIHKA Svmar
1eHHbIX Oymar - CymMMapHasi CTOMMOCTb M
MIACCHBOBY
1. Pacuer pazmepa
K3 = c1p. «PacgeT pazmepa cOOCTBEHHBIX COOCTBEHHBIX CPEIICTB
Koaddumment | cpeacts npodeccHOHATHLHOTO yYaCTHUKA npo¢ecCHOHANTBEHOTO
K3 | xagectBa PBIHKA IEHHBIX Oymar - CymmapHas y9acTHUKA PHIHKA IIEHHBIX
aKTHBOB CTOMMOCTD aKTHBOBY / (cTp.22) «MToro Oymar
aKTHBOBY 2. Byxrantepckuii bananc
H®O na otuéTHy!O0 HaTy
K4 = ((cTp. 29) «IIpubbLIH (YOBITOK) IOCITE 1. Ot4ér o hrHAHCOBBIX
PenrabempHOCTH
AKTHBOB 110 HAJIOT000I0KEeHHS / KOIIMYECTBO KBapTajoB B | pesynbrarax HOO 3a
K4 | weroit paccmaTpuBaeMoM niepuoze * 4 / (cpemsis TEKYIIMH KaJeHIapHbIi roJ
N cyMMa akTUBOB (cTp. 22) «Toro akTHBOB» 2. byxranrepckuii banaHc
(Ig OA) HayaJio ¥ Ha KOHEL] pacCMaTpUBAEMOro H®O Ha otueTHyto mary
nepuoa)
1. Otyér 0 hMHAHCOBBIX
K5 = ((ctp. 29) «IIpubbLIH (YOBITOK) IOCITE pesynsTaTax HOO 3a
HAJIOTO00I0KESHHSD» / KOJMUECTBO KBAPTAIOB | TEKYIIHH KalleHAapHBIN T/
PenrabensnocTsh % .
CATHTANA O B paccMmarpuBaeMoM riepuone * 4) / (cpennsisi | 2. Byxranrtepckuii  GamaHc
K5 | aweroit cymma 1o ctp. «Pacuer pazmepa cooctBeHHbIx | HOO Ha oT4eTHYIO naTy
N — CpeICTB MPOQecCHOHATFHOTO yYaCTHHKA 3. Pacuer pa3mepa
(Ig OE) PBIHKA IEHHBIX OyMar - Pa3Mep COOCTBEHHBIX | COOCTBEHHBIX CPEIICTB
CpeICTB» Ha HA4YaJo M Ha KOHEIl npo¢eCcCHOHANTBEHOTO
paccMaTpuBaeMoro Ieproia) y9acTHUKA PHIHKA IIEHHBIX
Oymar
K6 = |Pacxompl Ha 00CTyXKMBaHHE 0JITa 1. OT4éT 0 hMHAHCOBBIX
Pacxonel Ha (cratps OINY «IIponenTHble pacxoab (CTp. pesynpratax HOO 3a
oOcyXBaHUE 18)) | / YncTlii 10X0 OT OMEPAIHOHHON TEeKYLIUH KaJleHOapHbIN Tof
K6 | monra x nestenbHOCTH (cTaThst OITY «ToproBeie u
OTIEpAIIOHHBIM | MHBECTUIIMOHHBIE JOXOIBI» (CTp. 1) + cTaThs
J0X04aM OIIY «Belpyudka OT OKa3aHUs yCIyT U
KOMHCCHOHHBIEC TOXOABD (CTp. 15))

BHyTpeHHUII KpEeAUTHBI PEUTHUHI KOHTPAreHTa OIPENEAETCS HAa OCHOBAHMM PpACYETHOTO

ko3 durmenta kpeaurocnocodHocTr (KK) koHTparenrta B coorBercTBUM ¢ Tadmuieii 4.

Tabnuna 4. OnpezencHrue BHYTPEHHUH KPEJAUTHBIN PEUTHHT KOHTPareHTa

. Koadduruenr
. BryTpennmii Onenka
PeiitunroBas rpymma KDCIITHBIH DEHTHHL KPeIUTOCTIOCOOHOCTH KDEIHTOCTIOCOBHOCTH
el P koHTparenTa (KK) el
1 2 3 4
AAA 100
Peittunrosas rpynmna | AA Ot 90 (Bki1.) 0 100 (ucka.) BBICOKAs
A Ot 75 (BK11.) 10 90 (HCKIL.)
BBB Or 65 (Bxi1.) 10 75 (McKi1.)
Peiitunrosas rpymma II BB Ot 55 (BKJ1.) 710 65 (HCKIL.) cpenHss
B Ot 40 (BkJ11.) 10 55(mCK1.)
Peittunrosas rpynna CCC Ot 25 (Bki1.) 10 40 (ucKi1.)
Il CC Ot 15 (BK1.) 510 25 (HCKIL.) HHsKad
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C Ot 5 (BK1.) 10 15 (ucki.)

PeliTunrosas rpynmna D

IV MeHbIIE 5 nedont

2. Tlopsinok onpenenenusi BeposirHocTu Aedoara PD (koHTpareHT — opuanyeckoe JuLo)

3.1. 3nauenue BCPOATHOCTHU I[C(l)OJ'ITa PD OMpeaACIATCA Ha OCHOBAHUU JAHHBIX O 3HAYCHUAX BEPOATHOCTU
nedonta PD mexnyHapogHoro pedTmHroBoro areHtctBa S&P 3a mocnemHuil JOCTYNMHBIA TOA IS
COOTBETCTBYIOIIETO KPEAUTHOTO peiiTiHra S&P.

3.2. Jlanusie o 3HaueHussX PD ucnonp3yroTcss HA OCHOBAHUU €KETOAHOI0 MyOJIUKYeMOro OT4eTa
S&P «Default, Transition, and Recovery: 2019 Annual Global Corporate Default And Rating
Transition Study» Ta6muia 26. «Global Corporate Average Cumulative Default Rates By Rating
Modifier» ¢ yu€tom mocienyroumx exXeroaHsix ooHoBieHuil. s ouenku PD mms xaxmoro
KOHTpareHTa OmpejensieTcs rojoBasi BEpOATHOCTh Je(oiTa B 3aBUCUMOCTH OT €ro KPeAUTHOTO
peiituHra no mkane S&P. Eciu pelTHHr KOHTPAareHTy NPHCBOEH HWHBIM PEUTUHIOBBIM
areHTCTBOM, TO OIPENENSIETCS COOTBETCTBYIOIIUI eMy pedTHHT no mkaite S&P. B Tabmume 5
MPHUBEJICHA NIKAJIa COOTBETCTBUS BHEIIHUX/BHYTPCHHHUX KPEAUTHBIX PEHTHHIOB M BEPOSTHOCTH

nedonra PD.

Tabnuua 5. OnpeaeneHne BepossTHOCTM AedonTa KOHTpareHTa

B 3aBMCMMOCTU OT ero KpeanTHoro peVITVIHFa

PenTvHMm KpeauTHbIX PEATUHIOBbBIX areHTCTB BeposTHocTb
BHyTpeHHuI aedonta
PelituHrosas
OkenepT KpeauTHbIN PD? no
rpynna S&P Moody's | Fitch AKPA .
PA PENTUHT wkane S&P,
%
1 2 3 4 5 6 7 8
AAA Aaa AAA 0,00
AA+ Aal AA+ 0,00
AA Aa2 AA 0,02
AA- Aa3 AA- 0,03
PeliTuHroeas A+ Al A+ 0,05
al
reynn A Al A 0,05
A- A3 A- 0,06
BBB+ Baal BBB+ 0,10
BBB Baa3B2 BBB 0,16
BBB- Baa3 BBB- ruAAA AAA (RU) 0,25

10 JlaHHBIE TIPUBEICHBI HA OCHOBaHUH oT4deTa S&P 1o nroram 2019 roga. Ucrtoununk
https://www.spglobal.com/ratings/en/research/articles/200429-default-transition-and-recovery-
2019-annual-global-corporate-default-and-rating-transition-study-11444862
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ruAA+, AA+(RU),
BB+ Bal BB+ AAA 0,31
ruAA AA(RU)
rUAA-, AA-(RU),
BB Ba2 BB AA 0,51
ruA+ A+(RU)
ruA, A(RU),
BB- Ba3 BB- (RU) A 0,91
ruA- A-(RU)
ruBBB+, BBB+(RU),
B+ B1 B+ (RU) BBB 1,98
ruBBB BBB (RU)
PentuHrosas 1 i B rUBBB-. BBB-(RU), - o
Il ,
rpyrina ruBB+ BB+(RU)
B- B3 B- ruBB BB(RU) B 6,49
ruBB- u BB-(RU) un
CCC-C | Caa-C | CcCcC-C (RU) ccCC 27,08
PeiiTuHroBas HKe HimKe
rpynna lll CC 50
C 75
PenTtuHrosas
D D D rub D(RU) D 100
rpynna IV

3.3 B ciyuae, ecni CpoK TOraimieHusl akTHBa MeHee roga oT jaatel pacdera CUA, To Hcmonb3yercs

BEPOATHOCTH J1e(oJITa KOHTpAreHTa Ha CPOK, OCTABIIMICS A0 MOTALICHNs, 110 Cleayouel Gpopmyrne:

da
PD = PDyeqr * s, 3)

rine PD —ckoppekTupoBaHHasi BEpOATHOCTH JIEOIITa CO CPOKOM JI0 TIOTAIlIeHUs] MEHEe Toja,
PDyear - roJ10Bast BEpOSITHOCTH JIeONITa KOHTPAreHTa,
d — cpok, ocraBiuiics 10 noramieHus (B AHIX).
[Tox cpokoM 710 ToTaleHus ISt AEHEKHBIX CPEJCTB HA PACYETHBIX U OPOKEPCKHX CUETaX B Clydyae eclid
WX U3BATHE HE OTPAaHUYEHO YCIOBUAMHU JOTOBOPOB MOHUMAaeTcs | JIeHb.
3.4. Ilpu OTCYTCTBMM BHEIIHETO W BHYTPEHHETO! KPEIUTHOrO pEeMTHHIa KOHTPAreHTY MPUCBAMBAETCS
BeposiTHOCTH AedonTa PD, coorBercTBytomas peiituary CCC mo mkane MeXayHapoqHOTO PEHTHHIOBOTO
areHrcTBa S&P.
3.5. BepositHocTh nedonta PD ycranaBnmmBaercst paBHoi 1 (equHHIIE) B CITy4ae BBISIBICHHS OJHOTO WM
HECKOJIBKHX CIIEYIOIINX HEraTUBHBIX COOBITHIA:

e  Hanuuue nHGOPMALUK O BO30YKIEHNUH MPOLEAyphl OaHKPOTCTBA KOHTPATreHTa;

e  OT3BIB (aHHYNMPOBAaHWE) y KOHTpAareHTa JIMIEH3WH IO OCYIIECTBICHHIO OCHOBHOTO BHJA

JIeSITENIbHOCTH;

' HeposmosxHo OMNPEJIECINTh BHYTPEHHUH PEWTHHI KOHTpAareHTa IO IMPUYUHE OTCYTCTBUS MCXOAHBIX JAHHBIX IO KOHTPareHTy
(oTCyTCTBUE OYXTanTepCKO OTYCTHOCTH KOHTPAreHTa UIH €€ HeaKTyalbHOCTb H T.IL.).
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®  poCpovKa HCTIOJTHEHHUS 00s13aTeNIbCTBA KOHTPareHTOM CPOKOM Oosee
7  (cemm)/10  (mecsaTm) pabouymx  JOHEH  IOCIE  YCTAHOBJICHHOTO  CpoOKa  JUIs

POCCHICKUX/MHOCTPaHHBIX KOHTPAreHTOB.
4 Hopsanox onpenenenuss LGD

IIpy BBIABICHWHM OIHOTO WJIM HECKOJNBKUX HETaTUBHBIX COOBITHH pacder LGD mnpowmsBomumrtcs 10
cremyromei popmyre:

PV-R
LGD = | Ty » €cm PV >R

0, eciu PV <R
4

rae PV - ciipaBeanuBas cTOMMOCTD aKTHBa HA OTYETHYIO 1aTy; R - pasmep obecrieueHus!.

61



62



