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Mnasa 1. OBLWWUE MNMOJIOXKEHUA

1.1 Ha3Ha4yeHue AOKYMEeHTa, TepMUHbI N onpeaerneHns

AkumoHepHoe obLecTBo «HerocyaapcTteeHHbIn neHcuoHHbin doHa TPAOUNLUNA» (nanee — AO «HIM®
TPAOVUNA», doHa) paspaboTtan HacToswme NpaBuna onpegeneHns CTOMMOCTU akTUBOB, COCTaBMSOLLNX
NEHCUOHHbIE pe3epBbl 1 COBOKYMHOW CTOMMOCTU NMEHCUOHHbIX pe3epBoB (aanee — [NpaBuna) B COOTBETCTBUN
¢ [paxgaHckum kogekcom Poccunckon Pepepauun, MexagyHapoaHbIMM CTaHgapTamu  (OMHaHCOBOW
OT4YeTHOCTH, TpeboBaHuasMn PepepanbHoro 3akoHa oT 7 masd 1998 r. Ne75-03 «O HerocyaapCTBEHHbIX
NEeHCUOHHBbIX hoHaax», YkasaHmem banka Poccum ot 31 oktabpsa 2018 r. Ne 4954-Y «O nopsgke pacyeta
TeKyLLlen CTOMMOCTM aKTUBOB WM CTOMMOCTWU YUCTbIX aKTMBOB, COCTAaBMSIOWMX MEHCUOHHbIE HAaKOMMEHUS,
nopsiaike M Cpokax pacyeTa CTOMMOCTM aKTUBOB, COCTaBMSIIOLWMX MEHCUOHHbIE PEe3epBbl, U COBOKYMHOW
CTOMMOCTW MEHCUOHHBIX PEe3epBOB HErocy4apCTBEHHOro meHcuoHHoro doHpar», lMopsagkom onpepeneHus
CTOMMOCTW YUCTbIX aKTMBOB, COCTaBMSIOLMUX MEHCUOHHbIE pe3epBbl UM  MEHCUOHHbIE HAKOMMeHUs
HerocyaapcTBeHHbIX NEHCUMOHHBIX doHAoB (CTO HAM® 4.3-2019), ytBepxaeHHbIM PeweHnem Coseta HAMM®
28.02.2023, npoTtokon Ne3, MHbIM1 HOpMaTUBHLIMW NPaBOBLIMK akTamu PP 1 HopmaTUBHbIMKM akTaMn baHka
Poccun, yTBepXAeHHbIMM YNONTHOMOYEHHBIMW OpraHamMm.

MpaBwuna BcTynatoT B cuny ¢ 01 noHa 2024 roga.
HacToswume MNpaBuna cogepxar:

v\ KpuTepuu npusHaHus (NpekpalleHus Npu3HaHus) akTMBoB (06A3aTenbCTB), MPUHUMAEMbIX B

pacqéT CTOMMOCTWN YUCTbIX aKTUBOB,

v’ meTofbl pvaéTa CTOMMOCTU aKTMBOB W BeNUYMH 0643aTenbCcTB, B TOM 4uCne onuncaHue
MCTOYHUKOB AaHHbIX ONnA pacqéTa CTOMMOCTHU aKTUBOB (BeJ'II/I‘-Il/IHbI 06ﬂ3aTeJ'IbCTB), nopagka nx

BbIOOpa;
v\ Nopsiaok KOHBEPTALMN BEMUYMH CTOMMOCTEN, BbIPaXXeHHbIX B BastoTe, B pyonu;
v\ NopsifioK NpU3HaHWUsSi PbIHKOB aKTUBOB 1 0653aTEeNbCTB aKTUBHLIMU;

v' KpuTepuu Bbibopa cnocoboB 1 Moaenei OLeHKM CTOMMOCTU B 3aBUCUMOCTU OT BUAOB aKTMBOB

n 0643aTenbCTB;
v’ kpuTepun obecLeHeHus akTuBoB (06s13aTenbCTB);
v' NopsiAoK onpedeneHnst U KOPPEKTUPOBKN AEHEXHbLIX NOTOKOB;
v\ nopsifok pacyeTa CTaBOK AUCKOHTUPOBaHMUS,

v/ nepevyeHb akTUBOB, NOANEXALUUX OLLEHKE OLEHLLUKOM, U NepUoaNMYHOCTb NPOBeaeHUs TaKom

OLLEHKY;
v/ NepuoaM4HOCTb (4aTbl) onpeaeneHns CTOMMOCTU YUCThIX aKTUBOB;

v BpeMA, MO0 COCTOAHUIO Ha KOTOpPOE pacCyYnTbiBaeTCA CTOUMMOCTb YNCTbIX aKTUBOB;



v/ NopsdoK yperynupoBaHus pasHornacuii mexagy @PoHooM. ynpaBnsiowein KoMmnaHuen wu

cneunann3npoBaHHbIM geno3ntapuem npun pacqéTe CTOMMOCTWN YNCTbIX aKTUBOB,

v' WHyl0 WHMOPMauulo, Ha OCHOBE KOTOPOM OCYLLECTBRSIETCA pacyeT CTOMMOCTU YMUCThbIX
akTMBOB. B criyyae nproGpeTeHus akTUBOB, KPUTEPUU MNPU3HAHUS KOTOPbLIX UMM MeToapbl
onpedeneHnss CTOMMOCTM KOTOpbIX He onucaHbl B Hactosiwux [paBunax, ®oHg

3a6naroapemeHHo BHOCUT N3MEHEHUA B HAcTosALlne l'lpaBVlna.

B I'Ipanmax NCNOoJNb3yKTCA creayrLwine TepMnHbl U onpenernieHna:

TepmuH OnpepneneHue

obuwecTBo, CO30aHHOE B COOTBETCTBMM C  3aKOHOOATENIbCTBOM

Poccuiickon ®egepaumy n MMeroLMe NMLEH3NIO Ha OCYLLECTBIEHWE
Ynpasnstowas
AeATenbHOCTM MO YMNPaBMEHU0  UHBECTUUMOHHbIMKM  dOHAaMW,
KOMMaHus
naesbiMW  MHBECTULMOHHbIMWU  POHAAMW W  HErocyaapCTBEHHbIMU

NEeHCUOHHbIMU (*)OH,EI,aMI/I

obLiecTBo, CO34aHHble B COOTBETCTBMM C 3aKOHOOATENbCTBOM
Poccuinckon degepaumm 1 nmerowme fULEH3NIO HA OCYLLECTBIEHME
_ | meno3uTapHoW [AOeATeNnbHOCTM U JMLEH3NI0 Ha [OeATeNbHOCTb
CneunannampoBaHHbIN
. cneuManM3MpoBaHHOro  Oeno3nTapusi  MHBECTUMUMOHHbIX  ¢boHOOB,
aenosvTtapumn
naeBbIX MHBECTULMOHHbLIX DOHO0B M HErocyaapCTBEHHbLIX NEHCUOHHbIX
OHOOB U OKa3sblBatoLLEe YCryry cneunann3npoBaHHOro Aenosvrapus

doHay

OEeHeXHble cpefcTBa, LeEeHHble Oymarn wu/wunmM MHoe MKMYLLECTBO,
BKITIOYas MMYyLLECTBEHHbIE NpaBa MU AebuTopckyto 3a00SKEHHOCTDb, 3a
AKTUBBI UCKItoYeHeM 0ebnUTopCKO 3a40MKEHHOCTM, BO3HMKLLEN B pesynbTate
MCMONHEHNs1 00s3aTenbCTB MO [OrOBOpaM  HErocyAapCTBEHHOrO

NeHCUoHHoro obecneveHus

KpeauTopckasl 3af0MKEeHHOCTb, MOANEeXallas WCTMOMHEHU0 3a CYET
aKTMBOB, 3a UCKITYEHNEM KpeaUTOPCKON 3a00MKEHHOCTU, BO3HUKLLIEN
Obs3aTenbcTBa
B pesynbTate  UCMOMHeHUs  obsizaTenbCTB MO [oroBopam

HerocygapCcTtBeHHOro neHCMoOHHOro obecneyeHusi

pasHuua Mexay CTOMMOCTbIO aKTMBOB, COCTaBMSHOLMX NMEHCUOHHbIE
pesepBbl (hoHAa, U BENUYMHON Bcex 00SA3aTenbCTB, MNOAneXallux
CoBOKyMnHasi CTOMMOCTb | UCMOMIHEHUIO 33 CYeT yKasaHHbIX aKkTMBOB, 33 UCKIOYEHNEM
MEeHCMOHHBIX pe3epBoB | 06A3aTeNbCTB MO [OroBopaM HEerocygapCTBEHHOTO MEeHCMOHHOTo
doHaa obecneyeHnss U 0ba3aTenbCTB, CHOPMMPOBAHHBIX ANs obecneyeHus
YCTOWYMBOCTU WCMOSTHEHUSI YKa3aHHbIX 0053aTenbCTB, Ha MOMEHT

pacyeTa COBOKYMHOW CTOMMOCTU MEHCUOHHbLIX PE3epBOB




MpaBuna onpepenexHus
CYA

BHYTPEHHWIA [OKYMEHT HEerocy[apCTBEHHOIO MEeHCUMOHHOrO ¢oHAaa,
pernameHTUpYOLWMIA NOPSAOK pacyeTa TeKyLLe CTOMMOCTM aKTUBOB U
CTOVMOCTW YMCTbIX aKTUBOB, COCTaBNSOLMX NEHCUOHHbIE Pe3epBhbl, B

Lenax ucnonHeHus TpebosaHuin YkasaHust

CnpaBegnuBas

CTOMMOCTb

LeHa, koTopas 6bina 6bl NonydeHa Npy NpoaaXKe akTMea UM ynnadyeHa
npu nepefade obasatenbcTBa B XoAe OObIYHOW CAEMNKM HA OCHOBHOM
(vnn Hanbonee BBLIOOHOM) pbIHKE Ha [OaTy OUEHKUM B TEKYLUUX
PbIHOYHBIX YCMOBUSX (TO €CTb LeHa BbixoAda), HE3aBMCUMO OT TOrO,
ABMNSETCA JM Takas LeHa HenocpeacTBEHHO Habnogaemon unu

paccynTbiBaeTCA C UCNOoJNIb30OBaHMEM OpYyroro Metoaa OLUEeHKHU

Poccuiickas bupxa

POCCUNCKMIN OpraHn3aTop TOProBnu Ha pbiHKe LieHHbIX Bymar

WHocTpaHHas bupxa

WHOCTpaHHas poHgosas bupxa

Habniogaemas u
AocTynHas bupxesas

nnowaaka

TOproBas nnowagka POCCUMCKOM W (MnM) WMHOCTPaHHOW Bupxu,
3akpenneHHas B [lpaBunax onpegeneHns CYA, Kk kotopow y
HErocyaapCTBEHHOrO0  MNEHCMOHHOro oHAa ecTb JOoCTyn,  Kak

HanpsamMyro, Tak n 4epeas (*)I/IHaHCOBbIX nocpegHnKoB

AKTUBHbIV PbIHOK

PbIHOK, Ha KOTOpOM onepauunn C akTMBomMm WIAN 0053aTENbCTBOM
npoBOAATCA C AOCTaTOYHOM 4acTOTOM U B AOCTaTOMHOM oObeme,
no3soridiemM nojiy4yatb VIH(bOpMaLI,I/HO 06 oueHKax aKTMBOB Wn

005s13aTENbCTB HA NOCTOSAHHOM OCHOBE

OCHOBHOWN PbIHOK

PbIHOK C HaubonbluMM AN COOTBETCTBYHOLLEIO aKTUBa WM
ob6s3aTenscTBa O6GLEMOM TOProB M YPOBHEM aKTMBHOCTWM M3 4ucra

[OCTYMHbIX PYHKOB

YpoBeHb nepapxum
NCXOOHbIX AAHHbIX,
ncnonb3yembix Npu
onpeneneHun
crnpaBeanMBon

CTOMMOCTHU

KavyeCTBeHHaaA XapakKTtepucTtuka ueH, KOTUpPOBOK ” NHOWN I/IH(bOpMaLI,I/WI,
I/ICﬂOJ'Ib3yeMOl71 npu onpeaeneHnn CﬂpaBeD,ﬂVIBOIZ CTOMMOCTN B

cootBeTcTBMN ¢ MCPO 13

YpoBeHb nepapxum

KayeCTBEHHasl XxapaKTepucTuKka pesynbTaTta onpegenenus (pacuyeta)

cnpasep,nmsoﬁ cnpaBe,anBon CTOMMOCTHU, HanpAMyr 3aBucdllad OT KadecTBa
CTOMMOCTHU NCNOJ1b3yeMbIX NCXOAHbIX AaHHbIX
OoCbY oTpacreBble CTaHAapTbl byxranTepckoro yyeta




MCoO MeXOyHapoaHble CTaHOapTbl PUHAHCOBOWM OTYETHOCTU

Ccymma, B KOTOpOIZ oueHMBaeTCAaA aKtme npu nepsoHa4YalibHOM

AMOpTI/I3I/IpOBaHHaF| Npu3HaHK, 3a BbLIYETOM BbIMaT B NoraLieHne OCHOBHOWN CyMMbl gonra,
CTOMMOCTb NOoNny4YeHHbIX MPOLUEeHTHbIX O00XO0A4O0B, yBelIM4eHHaa Ha Ha4UCleHHble
CbI/IHaHCOBOFO aKTnBa NpouUeHTHble Ooxoabl (C y4eTOM KOPPEKTUPOBOK B COOTBETCTBUMN C

3CI1), a Takke yMeHbLUEHHas Ha BenuMunHy obecueHeHns

MeTod, NMPUMMEHSIEMbIN ANA pacyeTa amMopTU3NPOBAHHOW CTOMMOCTMU
MeTopg achekTnBHOMN
3 aKkTvBa nnu 0ba3aTenbCTBa, a Takke A8 pacnpegeneHms NpoLeHTHOro
MPOLEHTHOW CTaBKu
[0X04a Uiy MPOLEHTHOMO pacxoAa Ha NMPOTSHKEHUN COOTBETCTBYHOLLLErO
(nanee - metog OCIN)
nepuoga

CTaBKa, OMCKOHTUpYlOLLas pacyeTHble Gyayuime AeHexHble BbinnaTbl
OdbdhekTnBHas

npoueHTHaaA CTtaBka
(nanee - 3CIM)

WIM MOCTYMMEHMS Ha NPOTSXKEHMM OXXMOAEMOro CpoKa ENCTBUS aKTMBaA
unu obszatenbcTBa TOYHO O ©anaHCOBOW CTOMMOCTM akTuBa Unn Ao

aMopTM3NPOBaHHON CTOMMOCTM obsi3aTenbcTBa

CobbITnsa nocne aKT XO3ANCTBEHHOMN XMU3HW POHAA, KOTOPbLIA MPONCXOQUT B NMepuos
OKOHYaHMWSA OTYETHOro MeXAy OKOHYaHWeM OTYETHOro Nepuroaa v 4aTow COCTaBeHWs ro40BOW
nepvoga (ganee — Gyxrantepckon (PMHAHCOBOWM) OTHETHOCTM W KOTOPLIA OKasam unu
Croorn) crnocobeH okasaTb BNUsIHUE HA ee (PUHAHCOBOE COCTOSHME

TepMuHbI, MOHATUS W onpefdeneHusl, ucnonb3dyemble B [lpaBunax W He onpefeneHHble
MpaBunamm, COOTBETCTBYIOT TEPMUHAM, MOHATUAM U OnpefeneHusam, JaHHbIM B PegepanbHOM 3aKoHe OT
7 maa 1998 roga Ne75-03 «O HerocyaapCTBEHHbIX MEHCMOHHbIX hoHAax», [pakgaHCKOM Kogekce
Poccuiickon ®epepaumm (4actb nepsas) ot 30.11.1994 Ne 51-03, degepancHom 3akoHe oT 22.04.1996
Ne 39-®3 «O pbiHKe LeHHbIX ByMary, HopmaTMBHbIX akTax baHka Poccun n MexayHapoaHbIx cTaHgapTax
MHaHCOBOM OTYETHOCTW, BBEOEHHbIX B AencTtBMe Ha Tepputopumn Poccuinckon Pepepauun B

YCTaHOBIIEHHOM NOpsKe.
1.2. MNopspok N nepnognYHOCTL onpeaerieHUs CTOMMOCTU YUCTbIX aKTUBOB

PacyeTt CTOMMOCTM 4YMCTbIX aKTMBOB NMPOU3BOAUTCS MO COCTOSHUIO Ha Kaxadbld pabouuni OeHb,
KaXkabl eHb B KOTOPOM COBEpLUANUCh Onepauun ¢ akTuBaMu, COCTaBMSIOLWMUMM NEHCUOHHbIE Pe3epBhl,
€CInn TakoW [eHb He aBnsieTcs paboynm, Ha NocneaHn KaneHaapHbli eHb Mecsila (ECnu OH NpUXoguTCs
Ha Hepabouuni OeHb), He no3gHee pabouyero AHs, Credylolero 3a SaTOW, MO COCTOSIHUIO Ha KOTOPYHO
OCYLLECTBIAETCS pacyeT CTOMMOCTM YUCTbIX akTUBOB. o onepaumsmMu ¢ akTuBaMu NOHUMAatOTCs Ntobble
IOPUANYECKM 3HAYMMble [OENCTBUS, CBSI3@HHblE C pPacropshKEHMEM YKa3aHHbIMW akTuBamu. Pacuyet
lMokasaTtenen npomsBoguTCS MO COCTOAHMIO Ha 23:59:59 MockoBCKOro BpeMeHW AaThbl, 3a KOTOPYH

paccynTbiBalOTCA MokaszarTenu.



CToMmoCTb aKkTMBOB U BenuuMHa 06593aTenbCTB, BblpaXeHHass B WHOCTPAHHOW BantoTe,
NPUHUMAETCH B pacyeT CTOMMOCTU YMCThbIX aKTUBOB B pybnsax no kypcy LieHTpanbHoro 6aHka Poccuiickon

dPepepaummn Ha gaTy onpefeneHns ux cnpaBeanMBoi CTOMMOCTH.

B Tom cniyyae, ecnu omumanbHbI Kypc MHOCTPAHHOMW BamnoThbl N0 OTHOLLEHUIO K pybnio BaHkom
Poccun He ycTaHoBREH, AN nepecyeTa B pydny MCNONb3yeTcs KPOCC Kypc, Onpeaensiemblii Cneayowmnm

obpasom:
Kpocc kypc = CUR/USD * USD/RUR,
roe:

USD/RUR - odumumaneHein kypc [Lonnapa CLUA, yctaHoBneHHblin baHkom Poccum Ha

COOTBETCTBYIOLLYIO JaTy pacyeTa;

CUR/USD — kypc BantoTbl, B KOTOPOW Bbipa)keHa crnpaBeanmeasa ctoumMocTb, Kk [Jonnapy CLUA Ha
COOTBETCTBYIOLLYIO AaTy pacyeTa, MO AaHHbIM AOCTYMHOTO MHAOPMAaLMOHHOIO areHTcTea nmbo
ouumnanbHbIN  Kypc WHOCTpaHHOM BantoTbl k pgonnapy CLUA, ycTaHOBNEHHbIA LEeHTpanbHbIM
(HauuoHanbHbIM) 0aHKOM rocygapcTBa — SMWUTEHTa BanioTbl Ha COOTBETCTBYIOLLYIO [aTy pacyeta u
pasMeLleHHbI Ha OuUManNbHOM CalTe LeHTpanbHOro (HauuoHanbHoro) 6aHka B WHOPMaLMOHHO-
TEeNeKOMMYHUKaLNOHHOW ceTn «HTepHeT».

Mpun pacyete CHA npumeHsIOTCA cneayowue npasuna OKPYrneHus:
OKpYrfeHns Npon3BoasaTCA NO NpaBunam MaTeMaTU4ecKoro OKpyrieHus;
UCXOAHbIE KOTMPOBKM HE OKPYrMATCS;

OyayLwmnin AeHEeXHbIN NOTOK - OKPYrieHne A0 2 3HaKOB Nochne 3ansaTou;

AR NEE NN

ONCKOHTMPOBAHHBIN OEHEXHbIV NMOTOK - MPOMEXYTOYHbIE OKPYITNIEHUS 3HAYEHUIA HE MPON3BOASTCS,

pe3ynbTaTt OKpyrnseTcsa 4o 5 3HaKoB Nocrne 3ansaTow;

v/ UeHa, ucnonb3yemasi Ans onpenenieHns cnpaBeasniMBoii CTOMMOCTU - OKpyrieHne Ao 5 3HakoB
nocrne 3anaTomn.

v/ BEeNWYMHbI, BblpaXeHHble B BarntoTe, nepeBogsTcs B pyonu no kypcy baHka Poccuun Ha paTty

pac4yeTa TeKyLLLeI7I CTOMMOCTU U CTOMMOCTMU YNCTbIX aKTUBOB C TOYHOCTbIO 2 3HaKa nocre 3ansToun.

CTOMMOCTb YUCTbIX aKTMBOB paccynTbiBaeTCcAa B py6nﬂx C TOYHOCTbIO OO0 ABYX 3HaKOB Mocle

3ansaTown, ¢ NPUMEHEHNEM MpaBuIT MaTEMaTUYECKOrO OKPYrneHus. VicxoaHble KOTUPOBKU HE OKPYINSATCS.
1.3. Kputepuu npusHaHus (npekpalwieHusi NpU3HaHusl) akTUBOB U 06s13aTeNnbCTB

AkTUBbI (065s13aTenbCTBa) NpUHMMatoTcs K pacdety CHA B cnydae ux NpusHaHWsi B COOTBETCTBUM
¢ MC®O0, BBegeHHbIMN B AencTBME Ha TeppuTopun Poccuinckon degepauumn.
KpuTepun npusHaHus v npekpaweHus Mpu3HaHus akTMBOB U 00A3aTenbcTB, NpuvBedeHbl B

MpunoxeHun 3 HacToAwmx MNpasun.



Maga 2. ONPEAENEHUE CMPABEQJINBOA CTOMMOCTU AKTUBOB U
OBA3ATENBCTB

2.1. O6bwume NonoxXeHUA No onpegerieHno crpaBeaMBon CTOMMOCTU aKTUBOB

Mpn nepBoHa4YanbHOM MPU3HAHUU aKTUBbLI OLEHUBAKOTCHA NO CrnpaBennmeon ctommocTu. [ocne
nepBoHa4anbHOr0 MpPU3HaAHUA U A0 MpeKkpalleHMs NpU3HaHUA  akTUBbl  OLEHMBAKTCA MO
aMopTU3NPOBaHHON CTOMMOCTU NBO NO crnpaBeaAnnMBoOn CTOMMOCTU B 3aBUCUMOCTU OT UX Kraccudurkaumn.

Knaccudurkaumsa akTMBOB OCYLLECTBRSIETCA B NOpSAKe, NpeayCMOTPEHHOM YYETHOW MONMTUKOWN
doHpa B cootBeTcTBMM ¢ OCBY, MCOO (IAS) 39 «PnHaAHCOBbIE MHCTPYMEHTLI: NMPU3HaAHUE U OLEHKa» U
npoynmm MC®O.

PacueT ctouMmocTn akTMBOB (BENWYUHbI 00A3aTEnbCTB), OLEHMBAEMbIX MO ChpaBensIMBON
CTOMMOCTW, OCYLLIECTBIISIETCS B COOTBETCTBUM C MONOXEHUAMU MexayHapoaHoro ctaHgapTa vHaHCOBOM
otyeTHocTH (IFRS) 13 «OueHka cnpaBeannBoi CTOMMOCTUY.

CnpaBegnvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYETax, onpefensieTcsa B CyMMe ocTaTka Ha
cyeTax.

B cnyyae ecnu 3aknoyeHo cornaweHve ¢ 6aHKOM O MWHMMAanbHOM HECHWXaeMOM OcCTaTke
OEHEXHbIX CPeACTB Ha pacyeTHOM cyeTe, cnpaBeannBasi CTOMMOCTb MPOLEHTHOrO A0X0A4A MO AEHEXHbIM
cpenctBaM MNpu3HaEeTCst PaBHOW CyMME Ha4YUCIIEHHbIX NPOLIEHTOB, UCXOASA M3 CTaBKWU, NMPEeLyCMOTPEHHOWN
TakMM cornawieHnem B cocTaBe OeOWTOPCKOM 3aJOfMKEHHOCTM B Cry4vae, ecrnv yCrnoBUS Ha4yMcneHus
NPOLEHTOB MO3BOMAIT paccynTaTb UX pasmep.

B cnyyae ecnv Ha OCTaTtoOK OEHEXHbIX CPeaCcTB Ha pacyeTHOM cyeTe BGaHKOM HauuCcnsiTCS
MPOLIEHTLI, MNPV 3TOM OrpaHMYEHUA Ha UCMONb30BaHME OEHEXHbIX CPeaCTB He HaknagblBaeTcs, Takue

NPOLEHTbI MPU3HAKTCA B MOMEHT MX 3a4MCreHns BaHKOM Ha pacyeTHbIV CYeT.
2.2. Kputepuu npusHaHus pbiHKa aKTUBHbIM/HEAQKTUBHbIM

B cnyyae, ecnu no 6ymare ecTb Heckornbko 6e3apecHbIX PeXXMMOB TOProB Y 04HOIO opraHu3aTopa
TOProBnv, TO MCMOJb3YIOTCS CyMMapHble 3HayeHuss oGbema WM KonuyecTBa CAENoK Mo MokasaTensM
6e3aapecHbIX PEXUMOB.

KpuTepumu akTUBHOIO pbiHKa

Bug aktuBa Kputepuu

"ocynapcTBeHHbIE LeHHbIe Dymaru
1 . . a) bupxeson pbIHOK
Poccuiickon ®epepauun

Hannuue LeHbl 3aKpbITUA (LEGALCLOSEPRICE)
2 O6nurauum poCCUCKNX 3MUTEHTOB | g [iaTy onpeaeneHnst CTONMOCTH U:

- COBOKYMHbI 00BbEM COENOK HA NOCNEeAHWI TOProBbIn AeHb >0;

3 AKLMM POCCUNCKUX SMUTEHTOB - 3a nocnegHue 10 TOProBbIX AHEN KOMMYECTBO CAESIOK C LEeHHbIMU

6ymaramu gaHHoro Beinycka 10 v 6onee;
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OGnuraLmm MHOCTPaHHbIX

- 3a nocnegHve 10 TOProBbIX AHEN COBOKYMHbLIA OObEM COenok

4 npesbicun 500 000 py6.
rocyaapcTts
(6) BHebGupkeBOW PbIHOK — PbIHOK HEAKTUBHBIW.
AKLIMM MHOCTPaHHbIX 3MUTEHTOB,
. POCCUIACKME U UHOCTPaHHbIE
Aeno3uTapHble PacnuUCcKu Ha akumu
WHOCTPaHHbIX AMUTEHTOB
O6nuraums BHELWHNX a) MiHoctpaHHaga bupxa nnm poccunckas dupxa:
6 06nUrauMoHHbIX 3aiMOB y
Hannuve ueHbl nocnegHen coenku Ha Jaty  onpeaeneHus
Poccuinckon degepaumm
CTOUMOCTH:
. Honroas ueHHasa Oymara - COBOKYIMHbI 00bEM COENOK Ha NOCHeAHWIA TOProBbIn AeHb >0;
WHOCTpaHHbIX rocyaapcTB .
- 3a nocnegHue 10 TOProBbIX AHEW KOMMYECTBO CAENOK C LEHHBbIMU
6ymaramu gaHHoro Beinycka 10 un 6onee;
EBpoobnvrauus MHOCTpaHHOro
8 3MUTEHTA, OONroBas LeHHas - 3a nocnegHve 10 TOProBbIX AHEN COBOKYMHbIM OObEM COenok
Oymara nHocTtpaHHoro rocygapctea | npesbicun 500 000 py6.
- (6) BHeGUpKeBOW PbIHOK — PbIHOK HEAKTUBHBIW.
9 LleHHas 6ymara mexayHapogHou
rHaHCOBOW opraHu3aumm
(a) Hannuue LeHbl 3aKpbITUA (LEGALCLOSEPRICE)
Ha JaTy onpeferneHnsi CTouMoCTHU U:
- COBOKYMHbI 06bEM CAENOK Ha NOCNeAHWI TOProBbIn AeHb >0;
10 | MHBecTUUMOHHBIE Nan poccuiickmx | - 3a nocnegHue 10 TOProBbIX AHEW KONMMYECTBO CAENOK C LEHHBbIMU
naeBblX MHBECTULMOHHbIX (POHO0B 6ymaramu gaHHoro Beinycka 10 v 6onee;
- 3a nocnegHve 10 TOProBbIX AHEN COBOKYMHbIA OObEM COenok
npesbicun 500 000 py6.
(6) BHeGUpKeBOW PbIHOK — PbIHOK HEAKTUBHBIW.
WHocTpaHHas Gupxa unm poccuinckas bupxa:
Hanuuve ueHbl nocnegHen cpenku Ha paty  onpeaeneHus
CTOMMOCTH U:
Maun (akummn, 4ONM) MHOCTPaHHbIX . . .
11 - COBOKYMHbI 06beM CAENOK Ha NOCNeAHUIA TOProBbIn AeHb >0;

MHBECTULMNOHHbIX (bOHD,OB

- 3a nocnegHue 10 ToproBbIX AHEN konu4vecTBo caenok 10 n 6onee;

- 3a nocnegHve 10 TOProBbIX AHEN COBOKYMHbIA OOBbEM CAENoK

npesbicun 500 000 py6.
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Heasmxkrmoe MMyLLIECTBO U .
12 PbIHOK HEaKTUBHbIN
UMYLLLECTBEHHbIE NpaBa

MNponssoaHble PUHAHCOBbLIE L.
13 Mpu ycnosun obpalleHnsa Ha poccumnckon dupxe
WHCTPYMEHTbI

MpaBa TpeboBaHnA N3 4OroBOpoOB .
14 PbIHOK HEQKTUBHBIN
CTpaxoBaHMs akTUBOB

[donu B ycTaBHbIX Kanutanax
15 | poccuiickmx obLecTB ¢ PbIHOK HeaKTUBHbIN

orpaH NYEHHOWN OTBETCTBEHHOCTLIO

Honn B npaBe cO6CTBEHHOCTM Ha

obuee NMyLLEeCTBO TOBapuLLEn No .
16 PbiHOK HeaKTBHbIN
[0roBopy MHBECTULIMOHHOIO

ToBapuLlecTsa

17 | NpaBa TpeboBaHUsA 13 OrOBOPOB PbIHOK HEAKTUBHbIN

PbIHOK, I'IpI/I3HaHHbIIZ aKTUBHbIM, TakKXXe OO0J1KeH COOTBEeTCTBOBaTh ClieaAyrLlwnM YyCroBUAM!

- 3aMHTEPEeCOBaHHbIE NOKynaTenu 1 NnpoAasLbl MOTYT ObITb HaWAEHb! Apyr ApYyrom B ntoboe Bpems

N He ABNAKTCA 3aBUCUMbIMU PYyr OT Apyra CTOpoHaMU;
- COEJTKN HOCAT peryn;lpruh XapaKktep 1 cosepLlaloTcda B 4OCTAaTOYHOM ob6beme

- MIHhOPMaLWA O PLIHOYHON LieHe 06LLEeJOCTYMNHA, TO eCTb NMOAJIEXUT PACKPLITUIO B COOTBETCTBUM
C POCCUIACKMM unn 3apybexHbiM 3aKOHOAATENbCTBOM O PbIHKE LIEHHbIX Gymar, unu OocTyn K Hell He
TpebyeT HanMuMsa y Nonb3oBaTens cneuuanbHbIX NpaB, UMM ee NEerko MOXHO NOoNyyYnTb Ha Gupxe, oT

Gpokepa, aunepa, MHHOPMALMOHHOIO areHTCTBa.

Ecnn pata onpegeneHus CYA dBnsieTCs HETOProBbIM AHEM COOTBETCTBYHOLLEW Oupxn, TO
NCNonb3ylTCA AaHHble 3a Hanbonee MNO3OHWA TOProBbIM AeHb 3TOW OMPXM, NpeaLecTBYHOLWNA OaTe
pacyeTa (B TOM YMCIEe B paMKkax aHanm3a KputepueB NpU3HaHUS pbiHKA akTUBHBIM / HEaKTUBHbLIM). Beibop
OCHOBHOTO pbIHKA MOXET OCYLLECTBMAATLCSA M3 4yMcna OupXK, MO KOTOPbIM BbIMOMHATCA KpUTEpUM

NPU3HaHNA pblHKa akKTUBHbLIM C COBMagatolwnm Hanbonee No3aHUM TOProBbiM OHEM.

®oHA NPoOM3BOAMT Ha [aTy OUEHKU aHanu3 Ha MNpeaMeT Hanuyms 3HauYUTenbHbIX COBbITUA,
npousoLleawnx nocre 3aBepLleHUss NpeabiayLero TOProBoro AHS WM BAMSIOWMX Ha CNpaBeasvBYHO
CTOMMOCTb OLEHMBAEMbIX aKTUBOB. ECnn B LIEHOBYIO KOTMPOBKY BHOCUTCS U3MEHEHWE C Y4EeTOM HOBOM
UHOpMaLMK, Takoe U3MEHEHUE NMPUBOAMT K TOMY, YTO MOJSyYeHHasi OLieHKa CnpaBeafiMBON CTOMMOCTM

GyaeT oTHeceHa k 6onee HU3KOMY YPOBHIO B MepapXuu cripaBeauBoi CTOMMOCTM.
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2.3. OnpepgeneHne OCHOBHOIO pbIHKA

Moa 0CHOBHbLIM PbIHKOM criegqyeT NOHMMaTb PbIHOK C HanbonbLwMM ansd COOTBETCTBYHOLLEro aktmea

unu obsasarenscTea 06bEMOM TOProB U YPOBHEM aKTUBHOCTU.

OCHOBHbIM PbIHKOM ABNAETCA:

- NAO MockoBckas 6upxa;

- MHblEe pOCCMVICKVIe 6l/|p)KVI M3 4Yncna akKTuBHbIX PbIHKOB,

Nno KOTOpbIM onpeaeneH

Hanbonbwnin o6bem Topros (MO 00bLEMY UMM KONMUYECTBY CAENOK) 32 COOTBETCTBYHOLLEE

KONMYEeCTBO TOProBbIX AHEN (CM. Tabnuuy HUXe);

- WHOCTpaHHble OMPXKN N3 YMCna aKTUBHBLIX PbIHKOB, MO KOTOPLIM ONpedeneH HambonbLUni

obbem ToproB (MO 0ObLEMY UNM KONMMYECTBY CAENOK) 3@ COOTBETCTBYHOLLEE KONMUYECTBO

TOProBbix AHen (cM. Tabnuuy Hke). CMCOK MHOCTPaHHbIX Bupx yka3aH B [NpunoxeHun 4.

Ne
Bug aktnBea Kputepun
n/n
"ocynapcTBeHHbIE LeHHble Bymaru 3
1 L. Poccuiickass ©Oupxa M3 4dncna akTUBHbIX pPbIHKOB, MO
Poccuiickon ®epepauun ) 3 ]
KOTOpOW onpegerieH HanbonbLUMn 06K 06BbEM caenok
B Nno KONMMYecTBY LieHHbIX Bymar 3a nocnegHue 10 TOproebIx
2 O6nuraumm poCCUNCKNX SMUTEHTOB
aHen
3 AKLMN POCCUNCKMUX SMUTEHTOB
Ona ueHHbIXx Gymar, [ONyLEHHbIX K POCCUACKMM UMK
MHOCTPaHHbLIM TOProBbIM Nrowagkam: Poccuiickas bupxa
AKLAM MHOCTPAHHbIX SMUTEHTOB, unu MHocTpaHHas Gupka 13 Yncna akTUBHbIX PbIHKOB, MO
4 poccumckie n MHoCTpaHHble KOTOpOW onpegerieH HanbonbLUMn 06K 06BbEM caenok
AENO3NTapHble pacninckit Ha akunn Mo KONMYECTBY LIeHHbIX Bymar 3a nocnegHve 10 TOpro.bIx
WHOCTPaHHbLIX 3MUTEHTOB [Hei.
lMpu paBeHcTBE 06beMa COENOK Ha Pa3fUYHbIX TOProBbIX
nnowiagkax OCHOBHbIM PbIHKOM CYMTaeTcs Toproeas
nnowagka ¢ HanbonblUMM KONMYECTBOM CAENOK 3a
5 Obnuraunn MHOCTPaHHbIX nocnegHue 10 TOproBbIX AHEN.
rocyaapcTtB
Ans ueHHbIX Gymar, He [ONyLEHHbIX K POCCUACKUM W
MHOCTPaHHbIM TOProBbIM Mrowaakam:  BHebupxxeBown
PbIHOK
O6nuraums BHeLHNX
. a) MockoBckas bupxxa unu MiHocTpaHHasa bupxa 13 yucna
6 obnurayyoHHbIX 3aMMOB

Poccuiickon ®epepauun

aAKTUBHbIX PbIHKOB, MO KOTOpOVI onpepeneH HanbonNbLLMA
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Honroeas ueHHas dymara

obwun obbemM caenok no KoNMYeCcTBY LEHHbIX Bymar 3a

7 nocrnegHue 10 ToproebIX OHEN.

WHOCTPaHHbIX rOCyaapcTs
[Mpu paBeHcTBe 0O6beMa cAenoK Ha PasfnyHbIX TOProBbIX

EBpoobnuraums uHOCTpaHHOMO nnowiagkax OCHOBHbIM PbIHKOM CYMTaeTcs Toprosas

8 SMUTEHTa, A0NroBas LeHHas nnowagka ¢ HambonbwuM KOMMYECTBOM COENOK 3a

Bymara nHOCTpaHHOro rocygapcrea nocrieanne 10 TOProBbIX AHEN.

LleHHast 6ymara MexayHapoaHoii 6) BHebupxeBoi pbiHok

? ¢MHaHCOBOW OpraHusaumm
Poccuiickasas Gupka n3 uucna akTUBHbIX PbIHKOB, MO
MHBECTMUMOHHbIE Nan POCCUNCKUX | KOTOPOW onpedeneH Hambonbwni obwnii obbem caenok
10 naeBbIX MHBECTULIMOHHBLIX (POHO0B Nno KOMMYeCTBY LieHHbIX Bymar 3a nocnegHve 10 ToproBbIx
aHen
MHocTpaHHas Bupxa wnnm poccuinckas bupxa ua yucna
aKTMBHbIX PbIHKOB, NO KOTOPOW onpegerneH HanbonbLummn
o6Wwunit obbem caenok Mo KoNUYecTBy LiEHHbIX Bymar 3a
" Mam (akumm, AOMN) MHOCTPAHHBIX nocnegHve 10 TOprosbIx AHEW.

NHBECTULIMOHHBIX POHI0B Mpu paBeHCcTBe 06beMa COeNoK Ha PasnnyHbIX TOProBbIX
nnowagkax OCHOBHBbIM PbIHKOM CYMTaeTCcsl Toprosas
nnowagka ¢ HambonbwuM KOMMYECTBOM COENOK 3a
nocnegHue 10 TOpProebIX AHEWN.

Heasmwxkmmoe MMyLLIECTBO U

12 BHebunpxeBon pbIHOK

UMYLLLECTBEHHbIE NpaBa
Poccuiickass ©Oupxa M3 4dncna akTMBHbIX pPbIHKOB, MO

MponsBoaHble hrHAHCOBLIE KOTOpOW onpegerieH HanbonbLMin o6LWKnin 06beM caenok

13 WHCTPYMEHTBI Mo KONMYECTBY LIeHHbIX Bymar 3a nocnegHve 10 TOpro.bIxX
aHen

MpaBa TpeboBaHMsA U3 JOTOBOPOB

14 BHebupxeBoW pbIHOK

CTpaxoBaHUS aKTUBOB

[onn B ycTaBHbIX KanuTanax

15 | poccumnckmnx obwecTs ¢ BHebupxeBOn pbIHOK
OrpaHN4YEeHHON OTBETCTBEHHOCTLIO
16 Honn B npaBe cO6CTBEHHOCTM Ha BHEBUPKEBON PhIHOK

obLee MMYLLLECTBO ToBapuLLen no
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O0rosopy MHBECTULIMOHHOIO

ToBapuLiecTBa

17 | MNpaBa TpeboBaHMsa N3 4OroBopoB BHebupxeBOM pbIHOK

2.4. AnropuTm BbiGOpa MeTofa OLEeHKU cnpaBefnMBoi CTOUMOCTU (pHAHCOBOroO aKTMBa

Llenbio BbibOpa MeToaa OLEHKM CrpaBedIMBOM CTOMMOCTM SABRSETCA OOCTUXeHWe cnocoba
OLLEHKM cnpaBeanuBor CTOMMOCTM akTUBa, OTpaXatoLero LueHy, kotopasi 6bina 6b1 nonydeHa npy npogaxe
aKkTvBa unu ynnadeHa npu nepegade obs3aTenscTea B xoAe 00bIYHOW CAENKN MEXAY YH4aCTHUKaMU pbiHKa

Ha [gaTy OLEHKW.

B MpaBunax onpeaenenns CYA yctaHOBNEHbl METOAbl OLEHKWU, KOTOpble YMECTHbl B AaHHbIX
obcTosATENbCTBAX W ANS KOTOPbIX AOCTYMHbl [AaHHble, OOCTaTOYHble Afsi OLEHKW cnpaBensimBon
CTOMMOCTW, U MPU 3TOM NMO3BONSAOT MaKCUMaribHO UCNONb30BaTh perieBaHTHbIe HAbNaaeMble UCXOAHbIE

OaHHble N CBEeCTU K MUHUMYMY UCNONb30BaHUe HeHabngaeMbIX UCXOOHbIX AAHHbIX.

OueHka CI'IpaBeJJ,J'IVIBOIZ CTOMMOCTHU dJVIHaHCOBbIX aKTMBOB MNMpou3BoOUTCA C KMCNoJsib3oBaHMEM
cnep,yromeﬁ nepapxmm oueHOK cnpaBe,anBon CTOMMOCTMH, y‘-II/ITbIBaIOLLI,eVI CyWEeCTBEHHOCTb [AaHHbIX,

ncnosnb3yemblX Nnpu (bOpMVIpOBaHVIVI YKa3aHHbIX OLlEHOK:

YpoBeHb 1

KoTMpoBKkM Ha aKTMBHOM pbiHKE (HEKOPPEKTMPYEMbIE) B OTHOLUEHWUA WAEHTUYHBIX aKTMBOB U
00a3aTenbCTB, K KOTOPbIM (OOHA MMEET AOCTYMN Ha AaTy OLIEHKU.

CnpaBegnvBas CTOMMOCTb LIEHHOM GymarM B YCNOBUSIX aKTMBHOIO pbiHKA onpegensietca c
NCNONb30BaHNEM UCXOAHBIX AaHHbIX YPOBHS 1.

B cnydae, ecnu gns (pvMHaAHCOBOro akTMBa PbIHOK ABNAETCA HEAKTUBHbIM WM HEBO3MOXHO

NPOM3BECTU OLIEHKY MO AAaHHLIM YPOBHS 1, TO OLleHKa OCYLLEeCTBMASETCA N0 MCXOAHBIM AAaHHLIM YPOBHS 2.
YpoBeHb 2

MeToabl OUEHKW, OCHOBaHHble Ha PbIHOYHbLIX AaHHbIX, JOCTYMHbLIX HEMNoCpPeACTBEHHO (T.e. Ha
KOTMpOBKax) Nunbo onocpefoBaHHO (T.e. OaHHbIX, MPOU3BOAHBLIX OT KOTMPOBOK). [daHHaa kateropus
BKMIOYaeT aKkTMBbl, OLEHMBaeMble C MUCMOSb30BAHNEM PbIHOYHbBIX KOTUPOBOK Ha aKTUBHbLIX pPbIHKax ASis
aHanorn4yHblX WMHCTPYMEHTOB, PbIHOYHbLIX KOTUMPOBOK AMS MOEHTUYHBIX WUAN CXOXMX WHCTPYMEHTOB Ha
pbIHKax, He paccMaTpuBaeMbIX B Ka4eCTBE aKTUBHbIX, UMW NPOYUX METOA0B OLIEHKW, BCE UCMOMb3yeMble
AaHHbIE KOTOPbIX HEMOCPEACTBEHHO UMM OMOCPEA0BAHHO OCHOBLIBAKOTCSA HA 0OLLEAOCTYMHbIX PbIHOYHbIX
OaHHbIX.

VcxoaHble faHHble YPOBHA 2 — 3TO UCXOAHbIE AaHHble (KOPPEKTUPYEMbIe), KOTopble SBMSITCS
NpsiMO UMM KOCBEHHO HabnogaemMbiMU B OTHOLLEHUM (DMHAHCOBOrO MHCTPYMEHTA, UCKMYas LieHOBbIE
KOTUPOBKW, OTHECEHHbIE K YPOBHIO 1.

VicxogHble gaHHble YPOBHSA 2 BKNOYAOT:

- LEeHOBbl€ KOTUPOBKN aKTUBHbIX PbIHKOB B OTHOLLUEHNN aHalOrM4HbIX akTUBOB;
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- LeHOBbl€ KOTUPOBKU B OTHOLUEHNN NOEHTUYHbIX U aHarnorn4HbliX MHCTPYMEHTOB Ha pPblIHKaX, HE
ABNAKOLLNXCA aKTUBHbIMU,

- NCXodHble AaHHble, OTIINMYHbIEe OT LEHOBbLIX KOTUPOBOK, Habnogaemble B OTHOLUEHUN aKTMBOB,
Takne Kak npoueHTHble CTaBKMU N KpuUBble 0OXOOHOCTU, NoAdpadymMmeBaemMas BONAaTUINIbHOCTb U KpeaUTHbIe

cnpenbl.

Mpv onpepeneHwn cnpaBeasIvBoON CTOMMOCTU MHCTPYMEHTOB, OTHECEHHBIX K YPOBHIO 2 nepapxum
CnpaBeanuBoii  CTOMMOCTM, AOMYCKAeTCs WCMONb30BaHME LIEHOBbIX KOTMPOBOK, NpenoCTaBfieHHbIX
TPETbUMM NULAMMK, a TaKkKe LeHOBbIX KOTUPOBOK B OTHOLUEHWW WAEHTWYHbLIX aKTUMBOB Ha PbIHKaXx, He

ABNAOLLMXCA aKTUBHBIMU, €CNN OHU CCPOPMMPOBaHbI B COOTBETCTBUM C TpebosaHnsamu MCDO 13.
YpoBeHb 3

MeToapbl OLEeHKM, OCHOBaHHbIE Ha HeHabnaaeMbIX MCXOAHbIX OAHHbIX (MPUMEHSIOTCA METOAUKM,
MCnonb3ytoLLme no KpanHen mepe oavH HeHabngaeMbl napaMeTp, ABAAOLWMIACA 3HAa4YMMbIM (OLeHKa Ha
OCHOBe MoAenu), U MeToavku, NpegnonararoLme 3Ha4dmmblin acpdekT HeHabnaaeMbIx napamMeTpoB Ha

OLEHKY CﬂpaBeﬂﬂMBOVI CTOVIMOCTVI).

B cny4yae, ecnn ana aktnBa OTCYTCTBYHOT HabnogaemMble OaHHbIE U HEBO3MOXHO npon3eBecTn
OLUEHKY TOJIbKO No WUCXOAHbIM AaHHbIM ypOBHFI 1 nivnn ypOBHﬂ 2, TO oueHka ocyulecTBndaeTca no

WCXOAHBIM AaHHbIM YpoBHS 3.

HeHabntogaeMble MCXOAHbIE faHHbIE OTPaXatoT COOCTBEHHbIE AOMNYLLEHUS NMLA, BbINOSHSIOLLErO
OLUEHKY, B OTHOLUEHUM [OONYyLEeHUA, KOTopble MWCMONb3YHTCA Yy4YacTHMKaMW pbiHKa B npouecce
YCTaHOBMEHUS LieHbl Ha akTWUB unn obsi3aTenbCTBO, BKMOYas OOMYLEHWs O pa3mepe pUCKoB. Takue
napameTpbl MOryT OblTb MCNOMb30BaHbl ANS OLEHKM CnpaBeasIMBO CTOMMOCTU TOSbKO B TOM 06bemMe, B
KakoM OTCYTCTBYOT Habniopgaemble napameTpbl. BblBegeHne HeHabGnogaemblx napameTpoB

OCYyLLEeCTBIIAETCA C UCNOJIb3OBaAHNEM Hanbonee NonHom MHq)OpMaLI,VII/I, ,D,OCTyI'IHOl7| Npn OaHHbIX YCITOBUAX.

Ecnun npun onpeaeneHun cnpaBe,anBoﬁ CTOMMOCTWU LIE€HHbIX 6y|\/|ar NCMNONb3YKTCA 3KCNEepTHbIe

napameTpsl, onpeaensieMblie POHOOM, TO OHU SBNSTCA eAMHbIMU Anst Bcex nopTdenen doHaa.

B cnydae, ecnu oueHka NpoBOAUTCS HE3aBUCUMbBIM OLIEHLLMKOM, OHa [OfKHa MPOBOAUTLCS B
cooTBeTCTBMM C TpeboBaHuaAMU denepanbHoro 3akoHa oT 29.07.1998 Ne 135-d3 «O6 oueHouyHON

aeatenbHocTn B Poccuiickon ®egepauuny.

CTouMMOCTb akTuBa MOXET onpenenAaTbCA Ha OCHOBaHUM OTYeTa OuUeHLW K Ka npn ogHoBpeMEHHOM

cobnofeHnn cneayoLwmx YCroBuiA:

e OUeHWMK CooTBEeTCTBYET HOPMaTUBHbLIM TpeGOBaHMﬂM, npeaycMoTpeHHbIM B paMKaxX

peatenbHocTM cboHaa no pacyety NokasaTenen;

e B OTYeTe OLEHLIUKa NpegyCMOTPEHO, YTO TaKOM OTYET MOXET ObiTb MCMOMbL30BaH ANA Lenen
onpeferneHusa cnpaBeanuBon CToMmMocTu aktuea B cooTBeTcTBUM ¢ MC®OO (IFRS) 13 «OueHka

Cl'lpaBeD,ﬂl/lBOIZ CTOUMOCTWU»;
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e 13 OTYeTa OUeHLIMKa MOXHO YeTKO onpefenuTb CTOMMOCTb obbekTa 6e3 yyeTa Hanoros,
KOTOpble YMnaynBalTCs B COOTBETCTBMM C 3akoHogatenbcTBom Poccuickon depepaumm npu

nprobpeTeHnn 1 peanusauun ykasaHHbIX aKTUBOB;

e [aTa OLEHKM CTOMMOCTU AOSHKHA ObITb He paHee wecTtn MmecqaueB OO AaTbl, MO COCTOAHUIKO Ha

KOTOPYIO pacCHnUTbiBAa€TCA CTOMMOCTb YNCTbIX akKTUBOB.

VMcnonb3oBaHue oT4eTa OLeHLMKa obs3aTenbHO Npu onpeaeneHnM cnpaBensiuBo CTOMMOCTU
HEABWKUMOro MMYLLECTBA, a Takke AOMYCKaeTCcs Npu onpeaenieHnun crnpaBeanBoi CTOMMOCTU LEHHbIX
Oymar, 0ebuUTopckon 3aJ0fKEHHOCTU, MHbIX aKTMBOB, B TOM 4uUCrie B Criyyasix, Korga crnpaBesfiuByto
CTOMMOCTb HEBO3MOXHO [OCTOBEPHO OMPEAEnUTb C MOMOLLbK AONYCTUMbIX METOAOB OMpeaeneHus
cnpaBefIMBON CTOMMOCTU, NPW OTCYTCTBMM HabntogaemblX OaHHbIX, SKCNEPTHbIX NPOrHO30B M MO MHbLIM

npu4nHaMm.

B pamkax Bbibopa MeToda OLeHKM cnpaBeasiBo CTOMMOCTM HanboMNbLLMI NPUOpUTET OTAaeTCA
LEHOBbIM KOTMPOBKam (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB ANS  WOEHTUYHbIX WHCTPYMEHTOB
(ncxogHble paHHble YpoBHA 1) UM HavMeHbWWA NpuopuTeT — HeHabniogaeMblM WUCXOAHbIM AaHHbIM

(ncxogHble gaHHble YpoBHS 3).
2.5. OnpepgeneHve cnpaBeAfIMBoOA CTOMMOCTM LieHHbIX Oymar

CnpaBegnvBas CTOMMOCTb AOMNTOBbIX LIEHHbIX Bymar BkroyaeT B cebs LeHy LOMroBOWN LieHHOW
Oymaru n cyMmy npoLeHTHOro (KynoHHOro) 4oxoAa, NpUYnTaoLLErocs K nofly4eHuto no yCroBrsM BbiMycka
OONrOBbIX LIEeHHbIX Bymar.

MNpn onpeageneHun cnpaBeannBoOM CTOMMOCTM Ha OCHOBAHMM UCXOAHbIX AaHHbIX 1-ro n 2-ro
YPOBHEN nepapxumn cnpaBeanmBon CTOMMOCTU Ha HepPabounii U HETOProBbIN OEHb UCMOSMb3YKTCS AaHHbIE
0 CrnpaBeiMBOM CTOMMOCTM akTuBa Ha pabouun OeHb, NpeflecTBYOWNA AaTe pacyeTa, Npu ycnosum
NPOBEAEHMS aHanu3a Ha npegMeT HanmuMuMst C MOMEHTa 3akpbiTUs TOProB MO AAHHOMY aKTUBY
3HaAYUTENbHbBIX COOLITUIA, KOTOPbIE MOrMM MOBNUATL HA CNPaBEANMBYO CTOMMOCTb OLIEHMBAEMOrO akTMBa.
Mpn 3TOM, KYMOHHbIA (NPOLIEHTHbLIN) OOXOA, YYUTbIBAEMbIA NPU OLEHKe MO crnpaBeinvBON CTOMMOCTH,
nepecyUTLIBAETCS Ha ATy OLEHKN.

CnpasegnvBas CTOMMOCTb (PMHAHCOBbLIX aKTUBOB paBHa HYINio B crneayoLwmx cnydyasax:

. B OTHOLUEHUWM BbINYCKOB [OMIOBbIX W [OOMEBbIX LUEHHbIX ©Oymar, npu3HaHHbIX

00ecCuUeHEeHHbIMU B COOTBETCTBUM C NMPU3HAHUEM SMUTEHTA BaHKPOTOM;

. B Criyyae, ecrnvm CTOMMOCTb aKTUBa He MOXeT ObITb onpedeneHa no UCXOL4HbIM AaHHbIM

YpoBHsas 1 un YpoBHA 2, a Takke no moaensam YpoBHa 3 (B TOM 4MCre Ha OCHOBe

npodgeccnoHanbHOro OLEHOYHOTO CYXXAeHUs hoHaa);

. B Criyyae MOMHOro noralleHus HoMmHana B COOTBETCTBUM C YCMNOBUSMU BbiMycKa LEHHbIX

Oymar.

B oTHOWweHMM BbiMycka LEeHHbIX Gymar, No KOTOpPbIM MCMOSb30Banack OLEHKa, Npov3BeaeHHast
OLUEHLLMKOM paHee pJaTtbl ObOHapyxeHuWst npuaHakoB obecLeHeHWst BbiNycka LUEeHHOW Oymaru, npu

onpeaneneHun cnpaBe,anBon CTOMMOCTWN OTHET OLEHLUMNKA HE NMPUMEHAETCA.

YPOBEHb 1
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OnpedeneHue cnpaeednueol cmouMocmu UeHHbIX O6ymaz2 pocculicKkux
3MumeHmos, AonyuweHHbIX K mop2am

Mcnonb3yoTcs LeHbl OCHOBHOMO pbIHKA, BbIbpaHHbIE B NOpsiAKe npuopuTeTa:

a) LleHna cnpoca (Bid) Ha MOMEHT OKOHYaHUS TOProBOK CECCUM POCCUNCKOM BUpXn Ha gaTy pacyeTta
CTOMMOCTW aKTUBOB, NMMOO Ha NOCneaHU AeHb TOProB, NPeALECTBYIOLWMI AaTe OLEHKN B Cllyvae, ecrniv B
AaTy OLEHKN TOPrn Ha Bupke He OCYLLECTBNSANUCL MNPY YCNOBUM NOATBEPXKAEHUSA ee KOPPEKTHOCTU. LieHa
crnpoca, onpegerneHHas Ha JdaTy pacyeTta CTOMMOCTM akTUBOB, MPU3HAETCS KOPPEKTHOMW, eCcnv OHa
Haxo4WTCA B MHTepBarne Mexay MMHMMarnbHON 1 MakCMMarbHOW LieHaMmn CAENOK Ha 3Ty Xe AaTy 3TOM xe
onpxu.

b) CpeaHeB3BeLLeHHad LleHa Ha MOMEHT OKOHYaHNS TOProBOM CECCUMN POCCUMCKOM BMPXKIM Ha aaTy
pacyeTa CTOMMOCTM aKTMBOB NMBO0 Ha NocneaHuin AeHb TOProB, NPeALecTBYOLWNA 4aTe OLEHKM, B criydae
€Cnv B AaTy OLEHKN TOprn Ha Bupke He OCyLLECTBNSNNCS.

Mpun 3TOM, OOMKHO BhINOSHATECA COOTHOLLEHWE:

Llena Bid < CpeaHeB3BelueHHas LeHa < LieHa Ask (Offer).

c) LieHa 3aKkpbIT!si HA MOMEHT OKOHYaHWsi TOPrOBOM CECCUM POCCUNCKON BUPXM Ha JaTy pacyeTa
CTOMMOCTW aKTMBOB NMBO Ha nocneaHuin 4eHb TOProB, NPeALIECTBYIOWNIA faTe OLEHKM, B Cllydae ecnu B
AaTy OLEHKN TOpPr1 Ha Bupe He OCYLLIECTBNSANNCH NPY YCNOBUN MOATBEPXKAEHUSA ee KOppeKTHoCTU. LieHa
3aKpbITUS MPU3HAETCA KOPPEKTHOMN, €CNN PacKpbITbl AaHHbIE 06 06beme TOpros 3a AeHb 1 06beM TOPros

He paBeH Hyrto.

OnpedeneHue cnpaesednueoli cmoumMocmu Onsl akyul, 0erno3umapHbIX pacrnucokK
u naee, obpawjarowWuxcsi Ha UHOCMpPaHHbIX 6upxax

Onpepgensetcs B nopsgke yobiBaHWUs npyopuTeTa:

LleHbl MHOCTpaHHbIX GMPXEBLIX MMOWAA0K (M3 YMCna akTMBHLIX), BblOpaHHbIe B CreaylLem
nopsigke (yboiBaHus npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHUA TOProBOW CECCMM HA TOPrOBOW MoLLafKe
WHOCTpaHHOM Bupxxn Ha paty onpegeneHms CHA nubo Ha nocnegHwi 4eHb TOPros, NpPeALlecTBYHOLLNNA
JaTe OUEeHKM, B Crydae ecnu B [aTy OLUEHKM TOprM Ha OupXe He OCYLeCTBMSANUCb MpU YCIOBUM
noaTBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha paTy onpegeneHus CYA, npusHaeTcs KOPPEKTHOW, ecriv oHa
HaxoauTCs B MHTepBane Mexay MUHUManbHOM 1 MakCUManbHOW LieHaMu COEMNOK Ha 3Ty Xe AaTy 9TOM xe
ounpxwu;

b) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHWs TOProBOM CECCMM Ha  TOProBOW MroLwanke
WHOCTpaHHOM Bupxxn Ha garty onpegeneHus CYHA nnbo Ha nocnegHwi LeHb TOProB, NPeaLecTBYOLWNA
AaTe OUEeHKM B cry4ae, ecnu B [aTy OLUEHKU ToprM Ha OuvpXe He OCYLLEeCTBMSANUCL MpU YCIOBUM
noaTBEPXKAEHUS ee KOPPEKTHOCTN.

LleHa 3akpbITusi NpU3HaeTCcs KOPPEKTHOW, ECINN pacKpbIThbl AaHHble 06 0ObeMe TOProB 3a AeHb U

obbem TOProB He paBeH HYIK U Takaa LueHa 3aKpbiThA He paBHa HYJIIO.

YPOBEHbDb 2
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OnpedeneHue cnpaesednueoli cmoumocmu 0151 akyuli pocculicKUX 3MUmMeHmMoes, a
mak xe 0erno3umapHbIX PacrnucoK

OnpepenseTca B nopsake ybbiBaHUA npuoputeTa:

1. UeHa, paccuutanHas HKO AO HP[.

2. CnpaBegnmeas CTOMMOCTb aKkuuin, obpallaoLmMxca Ha POCCUNCKUX U MHOCTPaHHbIX POHAOBbLIX
Ovpxax, onpegensieTcd B COOTBETCTBUM C MOAENbI0 OLEHKW, OCHOBAHHOW Ha KOPPEKTUPOBKE
nctopudeckon ueHbl (aanee — mogens CAPM). [laHHas KoppeKkTupoBKa NPUMEHSAETCS B Criydae OTCYTCTBUS
HabnogaemMon LeHbl B TedeHne He bonee gecatn pabounx gHen. MNMpu oTcyTCTBMM HAbNO4aemMown LeHbl B
TedeHue bonee gecATy paboumx gHEN UCMONb3YIOTCS OLIEHKW, MPegyCMOTpeHHbIe 3-ro ypoBHS. [ns uenen
OLLEHKN crpaBeafiMBo CTOMMOCTU UCMOMb3YeTCA CPaBHEHME AUHAMUKM (OOXOOHOCTM 3a onpeaeneHHbIn
NPOMEXYTOK BpPEeMEHU) aHanuM3upyemoro (UHaHCOBOIMO WHCTPYMEHTa C AVMHAMUKON PbIHOYHBIX

MHONKaTOPOB.

B kadecTtBe pbIHOYHOrO wHAMKaTopa (6eHYmMapka) akuui POCCUNCKMX 3MUTEHTOB, MOTYT
MCMNonNb30BaTbCH:

- nugekc Mockockown Bupxun (IMOEX);

- VHble WHOEKCbl No pelwweHnio doHAa, Mpu YCnoBWM NpeaBapuTeNbHOro MUCbMEHHOTO
yBegomnexnnsa CneunanusavpoBaHHOrO Oeno3vuTapus O MPUHATAM MOTMBMPOBAHHOIO CYXXOEHUS O
HeoBbX0AMMOCTM 3aMeHbl MCMONb3yeMOro MHAEKCa Ha MHOM He MeHee Yem 3a 3 pabounx gHa o gathbl
Havyana ero ucnonb30BaHus.

Mo genosuTapHbIM pacnmMckam BO3MOXHO UCMOMb30BaHNE PbIHOYHBLIX MHONKATOPOB B OTHOLLEHWM

6a30BbIX aKTMBOB, TaKKe crneayeT BbloupaTh MHAEKC C Y4ETOM CTPAHOBOrO puUcka MHCTPYMEHTA.

CDopmyna pacyeTa CﬂpaBeD,ﬂVIBOVI CTOMMOCTHU Ha aarty pacyeTa

P, = P, X (1 + E(R))

dopmyna pacyeTa oxugaemon goxogHoctn mogenu CAPM:

E(R) =Ri+ B (Rm —Rp)

_ Pmy

o= -
Pm,

MapameTpbl hopmyn pacyeTa cnpasennmeon ctoumoctu, mogenu CAPM:

P, — cnpaBegnvBas CTOMMOCTb OAHOM LiEeHHOM Oymaru Ha gaty onpegeneHus cripaBeasiMBomn
CTOMMOCTY;

P, — nocrnegHasa onpefeneHHas cnpasegnmBas CTOMMOCTb LieHHOW Dymaru;

Pm; — 3Ha4YeHWe pbIHOYHOrO MHAMKATOpa Ha AaTy onpeaerneHus cnpaseinMBol CTOUMOCTMY;

Pm, — 3HayeHMe PbLIHOYHOrO MHAMKATOpPaA Ha NpeabiayLlylo AaTy onpefeneHns cnpaBennveom

CTOUMOCTW.
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E(R) — oxxmgaemasi AOXOOHOCTb LieHHON bymaruy;

B — BbeTta K03 PULNEHT, pacCUMTaHHbIA NO U3MEHEHUAM LeH (3Ha4YeHMI) pbIHOYHOrO MHAMKaTopa
U U3MEHEHUSIM UeHbl ueHHom Oymarn. [Ona pacuyeta koaddumumeHTa [ MCNOMNb3ylTCA 3HaAYEHUS,
onpefeneHHble 3a nocnegHue 45 Toproebix gHEN, NpeaecTBYOLWMX aTe onpeaeneHus cnpaBeanneom
CTOMMOCTY;

Ry, - AOXOOHOCTb PbIHOYHOIO MHANKAaTOPA;

R; — Risk-free Rate — 6e3puckoBasi cTaBka JOXOOHOCTH;

BespuckoBasi cTaBka AOXOAHOCTW OMNpedensieTcs Ha paTy onpedeneHHas cnpasennuBon
ctoumocTn. BespuckoBas cTaBka AOXOAHOCTU MPUBOAUTCHA K KONWYECTBY KaneHaapHbIX OHEW mexay
Aatamu ee pacyeTa no gopmyne:

Ry = (R;/365) x (T, — Tp)

roe:
rae (T; — Ty) - KONNYECTBO KaneHZapHbIX AHEeV MeXAy yKasaHHbIMY gaTamu.

T, —AaTa onpeaenexHns cnpaBeanvMeon CTOMMOCTMY;

T, — NpeAblayllas gata onpeaeneHns cnpaseasiMBoi CTOMMOCTU.

[Ona akumih pocCcUMCKMX 3MUTEHTOB, TOopryeMbix Ha MockoBckol bupxe OespuckoBasi cTaBka
OOXOOHOCTU — CTaBka, onpegerieHHas B COOTBETCTBUM CO 3HAYEHMEM KPUBOW BECKYNOHHOW A4OXOOHOCTH

(ctaBka KB[]) rocynapcTBeHHbIX LiEeHHbIX Oymar Ha nHTepBane B OA4WH rog.

B pacueTe ncnonb3ytoTcs:

- METOAMKA pacyETa KpUBOWM BECKYNMOHHOW [OXOOHOCTU rocyAapCTBEHHbIX 06nvraumii, onpeaeneHHas
MockoBckon bupxein;

- OQuHamu4yeckume napameTpbl G-KpMBOW MO COCTOSHMIO HA KaXabIi TOProBbIN AeHb, NyOnuKyemMble Ha
odmumansHoM cante MocKoBCKoOM BUPXK.

Craeka KBl paccunTtbiBaeTcst 6€3 NPOMEXYTOUYHbIX OKPYrMEHWN C TOYHOCTLIO 0 2 3HAKOB Mocne

3anaTow (B NPOLEHTHOM BblpaXeHun).

beTa koaddumumeHT -

_ Covariance (Ra, Rpy)

Variance (R,,)

Pai Pmi

Pa;_; ' " Pmi_y
R, - JOXOOHOCTb aKTuBa;

Pa; — LileHa 3aKpbITUS akTUBa Ha AaTy i;

Pa;_, — npegplaylias LeHa 3aKkpbITUS akTUBa;

Rm - AOXOOHOCTb PbIHOYHOIO MHAOMKATOPA,

Pm; — 3Ha4yeHne pbLIHOYHOrO MHANKATOPa Ha Aaaty i;

18



Pm;_; — npegpiayliee 3HayeHne pbIHOYHOIo NHANKaTopa;

i=1..N, ToproBble AHK, NpedLlecTBYyOLNE aaTe onpeaeneHms cnpaseanmeon ctommocTtu. ns
pacyeTa OOXOOHOCTM akTMBa W PbIHOYHOTO uHAMkatopa (beHdymapka), MCNONb3YTCA 3HAYEeHMS LeHb
3aKpbITUA N PbLIHOYHOIO WMHAMKaTopa 3a nocrnefHve 45 ToproBblX AHEW, npedwecTeylolune aate
onpegeneHnsa cnpasennvBon CTOUMOCTM.

Bbeta koaduumeHT paccunTbiBaeTCA Ha gaTy, npeawecTBYOLWyo AaTte onpeaeneHus
cnpasegnueon ctommocTu. MNpn aTom gaTta pacyeta beta koahduumneHTa OoMmkHa ABNATLCSA TOProBbiM
OHEM.

Mpn wucnonb3oBaHum mogenn CAPM B uensx pacyeta beta koadpduumeHTa ana akumn
POCCUNACKMUX AMUTEHTOB NPUMEHSAOTCHA 3HayeHus LleHbl 3akpbiTua Ha MockoBckon Bupxe.

MonyyeHHoe 3HaveHue beTta koadpduumeHTa OKpyrnseTcs Mo npaBunam MaTemaTuyeckoro
OKpYrneHnsa A0 NATU eCATUYHbLIX 3HAKOB.

MokasaTtenu R,, Ry, paccuntbiBaoTca 6€3 NPOMEXYTOUYHbIX OKPYIIEHNN.

Mpouvne ycnosus:

LleHa 3akpbiTus akTMBa Ha pJaTy onpegeneHvs crnpaBeanuBoW CTOMMOCTM B MOAENW He
y4uTbiBaEeTCS.

Mpn oTCYTCTBUM LiEHbI 3aKpbITUSI B KAaKOW-NnB0 TOproBbivi AeHb B nepuoge 45 ToproBbiX AHEN, HA
aarty pacyeta koadpmumeHTa beta, nHgpopmauusa o 3HadeHUM pbIHOYHOrO MHAMKaTopa (6eHumapka) m
©e3prCKoBOM CTaBKM 3a 3TOT TOProBbIv A€Hb B MOAENMW HE y4nTbiBaeTCS.

Mpn HanMuMM LEHbl 3aKPbITUA U OTCYTCTBUWM 3HAYEHMS PbIHOYHOMO MHAMKaTopa (6eHumapka) B
kakon-nnbo ToproeBbi OeHb B nepuoge 45 TOproebiX OHEW, Ha gaTy pacyeTa koadhduumeHTa berta,
3Ha4YeHWe pPbIHOYHOIO MHAuKaTopa (OeHYMapka) 3a STOT TOProBbid AeHb MNPUHUMAETCS PaBHbLIM
nocriefHeMy U3BeCTHOMY.

Mpun oTCcyTCTBUM 3HAYeHUs1 GE3PMCKOBON CTaBKM Ha AaTy pacyeTa, 3HadeHne 6e3puCcKoBOI CTaBKU
3a 9TOT AeHb NMPUHUMaEeTCs paBHbIM NocneaHeMY U3BECTHOMY.

C paTbl BO3HUMKHOBEHUSA OCHOBaHMM Ans npumeHeHus mogenv CAPM po gatel npekpalleHus
OocHoBaHWW ansa npuMmeHeHuss mogenu CAPM ucnonb3syeTtca uHdopmauns TOMbKO Ton Bupxun, KkoTopas
onpegerneHa Ha AaTy BO3HUKHOBEHUS OCHOBaHW Ans npumeHexHuns mogenm CAPM. K Takon nHgopmavmm
OTHOCUTCA criegyroLmne 3HaYeHus:

- LleHa 3aKkpbITus;

- 3Ha4YeHne pbIHOYHOIro NHAMKaTopa.

OnpedeneHue cnpasednueoli cmoumMocmu 07151 aKuull UHOCMPAaHHbIX 3MUMEHMOo8

B cnyyae, ecnu BO3MOXHOCTb pacnopsiXeHNsa akunMAaMmM MHOCTPaHHbIX AMUTEHTOB HE OrpaHunyeHa,
CTOMMOCTb aKUWM MHOCTPaHHbLIX SMUTEHTOB onpeaensetcsa no mogenu CAPM gnst akuuin poCCUMIACKUX
3MUTEHTOB, a TakK X€ Aen03nTapHbIX PacnMCOK.

B kayecTBe pbIHOYHOIO UHAMKaTOpa (DeHYMapKa) akLMin MHOCTPaHHbLIX SMUTEHTOB UCMONb3YeTCS
UHOekc OupXW, Ha KOTOpPOW ornpefdeneHa crnpaBednvBas LeHa YpoBHA 1 mepapxunm cnpasBenniuBon

CTOMMOCTW Ha faTy, npeLlecTBytoLLen AaTe BO3HUKHOBEHNS OCHOBaHUN Ans npuMmeHeHuns mogenu CAPM.
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[ns akunin MHOCTPaHHbIX AMUTEHTOB B KavyecTBe GE3PMCKOBOM CTaBKN AOXOAHOCTU MPUMEHSIETCS
CTaBKa rocydapCTBEHHbIX LiEeHHbIX Oymar, «CTpaHa pucka» KOTOpbIX COOTBETCTBYET «CTpaHe pucka»
OLIEHNBAEMOW aKUMMW.

Mpn wucnonbsoBaHum mogenn CAPM B uenax pacyeta berta koadpduumeHTa ons akumm
WHOCTPAHHbLIX 3MUTEHTOB MPUMEHSIOTCA 3HAYEHMSI LieHbl 3aKpbiTUs OMPXKK, Ha KOTOPOW ornpedeneHa
Hagnexallas KoTMpOoBKa YPOBHS 1 nepapxum cnpaBeannBoi CTOMMOCTHY Ha AaTy, NpeALwecTBYyOLWEeN aate

BO3HMKHOBEHUS1 OCHOBaHMUI Ansi npumeHeHnst mogenn CAPM.

OnpedeneHue cnpasednueol cmoumocmu onsi  obnuzayuli pocculickux
3MumeHmos

OnpepgenseTtcsa B nopsiake ybbiBaHWsa npuopuTeTa:
1. UeHa, paccuntaHHas HKO AO HP[ no metogukam, MCMOMb3YHOLUM UCXOOHbIE OaHHble 2-T0
YPOBHS nepapxuu cnpasegnmeon ctonmoctu (MpunoxeHue 6) B cootBetctBUM ¢ MCPO 13, B TOM vncne

C NPUMEHEHNEM CneayLwmx MeTo40B:

. MEeTOZ PbIHOYHbIX LieH (C MCMONb30oBaHNMEM MHOPMaLIMM MO CAENKaM No JaHHOMY BbIMYCKY
obnuraumn);
. MeToA ANCKOHTMPOBAHHOIO AEHEXHOMO NOTOKA (C MCNONb30BaHWEM AAaHHbIX SMUTEHTA UK

Oymar aHanorM4yHom oTpacnu n3 aHanorM4Hon penTUHIOBOW rPyMnbl);
. WHbIX METOAOB.
2. Llena PV, paccuntaHHas no mogenv AUCKOHTUPOBaHUSA CTOMMOCTM BYAYyLLIMX AEHEXHBIX MOTOKOB

cornacHo lMNMpunoxeHunto 1 HacToAwwmx MNMpasun.

OnpedeneHue cnpasednueoli cmoumocmu  obnu2ayuli  UHOCMPAaHHbIX
amMumeHmos, a mak e obnuzayuti eHewHux obnu2ayuoHHbIx 3atimoe Pocculickolu
®edepayuu; 0Oonzoebix UeHHbIX 6yMaz UHOCMpaHHbIX 2ocydapcme;
espoobsiuzayuli UHOCMPaHHbIX 3MUmMeHmMos, 00J1208bIX UEHHbIX 6yma2
UHOCMpaHHbIX 20cydapcme; UeHHbIx 6yma2, Osisi KOMmOpPbIX OCHOBHbLIM PbIHKOM
siensiemcsi Hebupxeeoli pbIHOK op2aHu3ayull

[nsi oueHkn LeHHon Bymaru, UCnonb3yTCs:

1. UeHa, paccuutaHHas LeHoBbim ueHTpom HKO AO HP[O wmetogmkam onpepeneHus
cnpaBeasiMBoM CTOMMOCTM, UCMOMb3YHOLWUM UCXOOHbIE OaHHbIE 2-r0 YPOBHSI Mepapxvmu crnpaBennvBon
ctoumocTn B cootBeTcTBMM ¢ MCPO 13, 1 OCHOBaHHLIM Ha CnefyrLmnx MeTo4ax:

- MeTO[ PbIHOYHbIX LIEH;

- METOZ OUCKOHTUPOBAHHOTIO AEHEXHOIO MOTOKA (C MCMOMNb30BaHNEM AaHHbIX AMUTEHTA Unn dymar
aHarnorM4YHom oTpacnvM M3 aHariorM4yHoW PEWTUHrOBOW rpynnbl NGO npu onpeaeneHun CTOUMOCTU
obnuraumnin BHeWHNX obnuraumoHHbIX 3anmoB Poccuickon degepaumm - ¢ UCNONb3OBaAHNEM AaHHbIX MO
pbIHKY eBpoobnuvraunii P®);

- WHbIX MeTodax OUEHKM, MWCMOMb3YHLNX MWCXOOHblE AaHHble 2-T0 YPOBHA wWepapxum B
cooteetcTBMM ¢ MCPO 13.

2. LeHa, onpepeneHHasa no metogmke «CBonds Valuation» (cpeHsis ueHa), packpbiBaemas
rpynnow komnaHun CBonds (cbonds.ru).

3. LUena, onpegeneHHas no wmetoauke «Cbonds Estimation» (nHavkaTuBHas ueHa),

packpbiBaemas rpynnou komnaHui CBonds (cbonds.ru).
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4. Uena RU Data Price MiFID (RDM), paccuntaHHas B cooTBeTCcTBUM ¢ MeToamkon pacyeTa
TOProBbIX CTATUCTMK HA OCHOBE [AaHHbIX 06A3aTENbHOrO PackpbiTUA MHMOPMaLUM B COOTBETCTBUMU C
anpektuson MIFID II.

5. Uena RU Data Index Price MiFID (RUDIP), paccuntaHHas B cooTBeTcTBMM ¢ MeTtoankon
MHAekKcHbIx ueH RU DIP eBpoobnurauuin pocCMNCKMX SMUTEHTOB (€CNN NPUMEHMMO AN BUAA akTUBa).

6. Mogenb OLEeHK/, OCHOBaHHasA Ha U3MEHEHWSIX CYLLECTBEHHbIX COObITUI (MPUMEHSETCS B Crydae
OTCYTCTBMM TOProB Ha Bcex HabnogaembiX U JOCTYMHbIX TOProBbiX Nrowaakax Ha gaty pacyeta CHA, u
npv 3TOM Ha NOCneaHU TOProBbIv AeHb onpegensanack ueHa 1-ro ypoBHs).

LleHa paccuuTbiBaeTcs no popmyne:
P. = Pascta ¥ K
Plast ta — CIpaBeanueas LeHa npeaplayiero paboyero aHs, onpefenéHHas B COOTBETCTBUM C NpaBuiamm
onpegenenunsa CHA doHaa;
k — KOppeKkTUpylLWwmin KOSMULNEHT, OTpaxalLlWmi U3MEHEHUE PbIHOYHBIX LeH Npu npousoLleLmx
CYLLIECTBEHHbIX COObITUSIX.

Koppektupyowmin KoadpurUNEHT k paccumTbiBaeTcs No qopmMyne:

k =k; xk, *x ks #k, * kg

. k; - KOA(OPULNEHT M3MEHEHMNS KINIOYEBOMN CTaBKW, KOIMMULIMEHT yCTaHaBNMBaETCA paBHbIM 1 npu
OTCYTCTBMM A@HHOro coObITUA 1 paBHbIM O NpU HaNUYMM SaHHOrO cobbITUA. [ANA POCCMNCKUX TOPTrOBbIX
nnowanok ucnonb3yetca KrwyeBas ctaBka baHka Poccun, Ons eBponenckux — KnivesBas cTaBka
EBponenckoro LleHTpanbHoro baHka, Ans nHbix — kntodeBas ctaBka PPC CLUA;
. k, - Koa(pdUUMEHT BBEAEHUS CaHKLUMIA NPOTMB 3MUTEHTa UeHHOW Oymaru, koadduumeHt
yCTaHaBnMBaeTCA paBHbIM 1 Mpu OTCYTCTBME [AHHOIO COObLITMA M paBHbiM 0 MPU HaNUYMU AaHHOrO
cobbITHS;
. k- KO3MPULMEHT 3HAuYMTEmNbHbIX TEXHOTEeHHbIX KaTacTpod, KOTOpble MO CyLeCTBEHHO
noBnusieT Ha (UHAHCOBOE COCTOSIHME 3SMUTEHTa, KO3(MUUMEHT ycTaHaBnNmMBaeTcs paBHbiM 1 npu
OTCYTCTBMM JaHHbIX COObITMI 1 paBHbIM O NPU HAaNMYMM OAHHbLIX COOLITUN;
. k, - KOAOPUUNEHT N3MEHEHNS KPEOUTHOIO PENTUHIa AMUTEHTA, KOIPDULIMEHT YyCTaHaBNMBaeTCA
paBHbIM 1 NpY OTCYTCTBME AaHHbIX COOLITUIA 1 paBHbIM O NPY HANUYMKU AaHHBIX COBLITUIA;
. ks - koadppuumeHT oTCyTCTBUSA AedonTa NO UeHHbIM Oymaram 3aMuTeHTa, KOIddUUMEHT
yCTaHaBnMBaeTCa paBHbIM 1 Mpu OTCYTCTBUM AaHHbIX COObITUM M paBHbIM 0 NMpPU HaNUYMM AaHHbIX
COObITUIA.

B cnyyae ecnu paccunTaHHbI kKO3adhdUumeHT k oTimyeH ot 1, To Mogernb He UCMNOoSb3YeTCs.

Mpn HanUuMn BO3MOXHOCTU NMPUMEHEHWS OAaHHOW MOAENM, ynpaBhswLlas KOMNaHus roToBWUT

NMUCbMEHHbIN pac4yeT C ykasaHnem npousoweinx CoObITUN.
Cnpaeednueass cmoumMocmb GOMOoJsIHUMESbHbIX 8bIMYCKO8 UeHHbIX 6ymaz

[ns oueHKkn LeHHol 6ymaru ncnonb3yeTcs LieHa Bbinycka (aHanorm4yHoro akTuea), no OTHOLLEHMIO
K KOTOPOMY AaHHbIN BbINYCK ABMASIETCA OOMNOMHUTENbHBLIM, OnpeaerneHHast Ha gaty onpeneneHns CYA B

COoOoTBETCTBUM C MOaeNAM OLEHKN CTOMMOCTU LIEHHbIX 6ymar, Ona KOTopbIX onpeaenexH aKTMBHbIN PbIHOK.

Cnpaeednueass cmoumMocmb UEHHbIX O6ymae, mnony4YyeHHass & pe3ysibmame
KOHeepmauuu e Hee Opy2aoll yeHHolU 6ymazu (ucxoOHoU ueHHol 6ymazu)
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[na oueHkM LeHHon 6ymaru, Mcnonb3yeTcs LeHa UCXOAHOW LieHHON Bymaru, onpegeneHHas Ha
paaTy onpegenenus CHA B COOTBETCTBUM C MOAENSAMMU OLEHKM CTOMMOCTU LieHHbIX Bymar, ans KoTopbix
onpezerieH akTUBHbLIN PbIHOK, CKOPPEKTUPOBaHHAs C y4EeTOM KO3hduLmMeHTa KoHBepTaLMn.

Ecnv HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENAMM OLIEHKN CTOMMOCTYW LieHHbIX Bymar,
ONS KOTOPbIX OnpefeneH akTUBHbIN PbIHOK, LIeHY MCXO4HON LieHHOoN Bymaru Ha gaTy onpegeneHusa CHA,
ucnonb3dyeTcs crnpaBeanveBas CTOMMOCTb WCXOQHOW UeHHoOW ©Oymarn, onpegeneHHas Ha paTty
KOHBEpTaLuW, CKOPPEKTUPOBaHHAs C y4eTOM KO3hdULMEHTa KOHBEPTaLUN.

CnpaBegnmeas CTOMMOCTb OMpedenseTcs CornacHo 3ToMy nopsaky Ha gaty oueHku. Co
crnegyoLlen gatbl cnpaseanveas CTOMMOCTb onpeaenseTcs B obLiem nopsake.

OueHOYHOM CTOMMOCTbBIO akumin ¢ 6onbluen (MeHbLUen) HOMUHANBHON CTOMMOCTBIO, NMPU3HAHHbIX
B pesynbTaTe KOHBepTaLMu B HUX UCXOAHbLIX akLui, ABNSETCA OLeHOYHAasi CTOMMOCTb KOHBEPTUPOBAHHbLIX
B HUX aKLMUN.

OLuEeHOYHOM CTOMMOCTBIO akuui TOW e KaTeropuu (Tvna) C WUHbIMW MpaBamMu, NMPU3HaHHbLIX B
pesynbTaTte KOHBepTauuu B HUX UCXOAHbIX akuui, ABNSETCA OLEHOYHAst CTOMMOCTb KOHBEPTUPOBAHHbIX
akunn.

OuEeHOYHOM CTOMMOCTBIO aKuWui, MPU3HaHHbIX B pesynbTaTe KOoHBepTauun npu ApobneHum
UCXOOHbIX aKUuMKW, SBNSEeTCA OLUEeHOYHas CTOMMOCTb KOHBEPTMPOBAaHHbLIX akuui, [AerneHHas Ha
KoadhpmumeHT apobneHus.

OueHOYHOM CTOMMOCTBIO aKUMI, MPU3HAHHBIX B pesynbTaTe KOHBepTauuu Mpu KOHconuaauuu
UCXOOHbIX aKuuih, SBMAETCH OUeHOYHas CTOMMOCTb KOHBEPTUMPOBAaHHBIX akuui, YMHOXEHHas Ha
KO3(hMUMEHT KOHCONMAaALUu.

OuEeHOYHOW CTOMMOCTBLIO akuMin UM obnuraumii HOBOTO BbIMyCKa, MPU3HaHHbIX B pes3ynbTate
KOHBEpTauMM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LEHHbIX Oymar, ABMAseTcd OueHOYHass CTOMMOCTb
KOHBEPTMPOBAHHBLIX LEHHbIX Oymar, deneHHas Ha KOnuuyecTBO akuui (obnuraumin), B KOTOpOe
KOHBEPTMPOBaHa OAHa KOHBePTMpyeMas LeHHas bymara.

OLueHOYHOM CTOMMOCTBIO aKkUMi, NPU3HaHHLIX B pe3yrbTaTe KOHBepTauun B HUX UCXOAHbIX akuMi
npu peopraHusauny B opme CINUSAHUSA, ABMAETCH OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHBLIX LEHHbIX
Bymar, yMHOXeHHas Ha KO3(PULIMEHT KOHBEpTaLU.

OueHOYHOW CTOMMOCTBIO akuMi BHOBb CO34aHHOIMO B pes3ynbTate peopraHusauun B dopme
pasgeneHns Unu BblAeNeHns akuMOoHepHOro obLecTBa, NPU3HaHHbIX B pe3ynbTaTe KOHBEepTauuMn B HUX
UCXOOHbIX aKUMW, SBMASETCA OUEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUuMKh, [dereHHas Ha
KoabdULUMEHT KOHBepTaumu. B cnyyae, ecnu B pedynbtaTe pasfeneHns unu BolaeneHns cosgaeTtcs asa
unn 6onee akuUMOHepHbIX obLLlecTBa, Ha KOIMULMEHT KOHBEpTauuu AEnNUTCA OLeHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUURN, YMEHbLUEeHHas NpOonopLMOHanbHO Aorfe UMYLLEecTBa peopraHM3oBaHHOroO
aKkumoHepHoro obuiecTBa, nepedaHHOro akuMOHepHOMy OOLecTBYy, CO34aHHOMYy B pesynbTate
pasgeneHnst Unu BoigeneHus.

OueHoYyHass CTOMMOCTb aKkuui BHOBb CO34aHHOTO B pe3ynbTaTe peopraHu3aumm B dopme
BblAENEHNS aKLMOHEepHOro obLecTBa, MPU3HaHHbIX B pe3ynbTate UX pacnpegeneHus cpeam akumoHepoB

PEopraHnM3oBaHHOMO aKLIMOHEPHOro O6LLECTBa, CYMTAETCS PABHOM HYIHO.
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OLeHOYHOM CTOMMOCTBLI0 06NUraLmin HOBOro BbiMycka, NPU3HaHHbIX B pe3yrnbTaTte KOHBepTaLumm B
HUX WMCXOOHbIX ObnuraumMi nNpu peopraHu3aumMm 3SMUTEHTa Takux obnuraumn, SABNSETCS OLEHOYHas
CTOMMOCTb KOHBEPTMPOBAHHLIX obnvraumin. [ns onpegeneHns cnpaeBennMBoi CTOMMOCTM MOXET Takke

MCNOoJ1b30BaTbCA OTHET OLEHL KA.

OnpedeneHue cnpaeednueoli cmouMocmu UeHHbIX 6ymaz, npuobpemeHHbIX 6
xo0e pa3meujeHus

CnpaBegnmBasi CTOMMOCTb LieHHbIX Gymar, npuobpeTeHHbIX B X04e pa3MeLLeHns, MpUHUMaeTcs
paBHOW CTOMMOCTU uX NpuobpeTteHns ®oHOoM B xoOe nepBoHayaneHoro pasmelleHmn. Co BTOPOro AHs
nocne pasmeLLeHnsi, cnpaBeannBas CTOMMOCTb onpegensieTcd B obwem nopsigke.

B cnyyae npuobGpeTeHnsa uUeHHbIX Gymar Ha Oupxe (B pexumMe OCHOBHbIX TOProB) B [€Hb

pa3melleHunda, cnpaseannBasd CTOMMOCTb onpeaendeTca B obLwem nopsaake.

YPOBEHb 3

B cnydae, ecnu ansa aktvBa OTCYTCTBYIOT Habniogaemble OaHHbIE M HEBO3MOXHO NMPOM3BECTU
OLEHKY TONbKO MO WCXOAHBbIM AaHHbIM YPOBHA 1 w/unu YpoBHA 2, TO OLEHKa OCYLLeCTBMsieTcA Mo
WCXOAHBIM AaHHbIM YPOBHSA 3 NO criefyowemy npuopuTeTy:

1. [ns onpegeneHnsa cnpasegnuBoON CTOMMOCTU MCNONb3yeTcsa ueHa, paccuutaHHas HKO
AO HP[ no meToauke, OCHOBaAHHON Ha crneayloLwmx MeToAaax, UCMOMb3yLWmMX UCXOOHbIE AaHHble 3-T0
ypoBHS B cooTBeTcTBMM ¢ MCPO 13:

. MEeTOo4 MHOEKCHOrO0 AMCKOHTMPOBAHHOIO AEHEXHOro Nnotoka (C UCMOfb30BaHUEM AaHHbIX

Oymar cekTopa 13 aHanorM4yHom pedTUHIOBOM FpynMbl UM MHAEKCOB MockoBcKor Bupku; gaHHbIX

nHaekcoB KoprnopaTuBHbIX eBpoobnuraunii);

. METO[, CMELLEHHOIO AMCKOHTUPOBAHHOMO OEHEXHOro NOToKa (C UCNOMNb30BaHUEM LAHHbLIX
No pbIHKY Ka3Hayenckmx obnuraummn CLUA);

. WHbIX MeTogax, npumeHsaembix B HKO AO HP[,.

2. Wcnonb3yeTcs ueHa, onpegeneHHas Ha OCHOBaHWM OTYeTa OLEHLLMKa, COCTaBIIEHHOIO He
paHee 6 MecsiLeB 0O AaTbl onpedeneHns CTOMMOCTM YMCTbIX akTUBOB. B nepuoa mexay Aatamu OLEeHKK
onpeferneHHas OLEHLLMKOM crnpaBefnimBasl CTOMMOCTb BIIOXKEHWUSI HE W3MEHSETCSl 3a WUCKIYEHMEM
Crny4aeB BO3HUKHOBEHUS COOLITUIA, BEAYLLMX K OOECLIEHEHWIO.

3. UeHa Bid, onpeaeneHHaa no metoamke «Cbonds Estimation Onshore», packpbiBaemas
rpynnoit komnaHuit Cbonds (https://cbonds.ru/company/Cbonds Estimation Onshore) 8
cnyyYae, ecanm  HeHabnlgaemble AaHHble, WUCNOJIb3yeMble MPU  ONpeaeNeHnun LeHbI
(KOTMPOBKM), OKA3bIBAIOT CYLLLECTBEHHOE B/IMAHNE HA OLEHKY CNpPaBea/IMBOM CTOMMOCTY;

4. WHAeKcHan ueHa, onpegeneHHan no metoamke RUDIP (Mo McxoaHbIM AaHHbIM, OTHOCALLMMCS
K 3 ypoBHIO), pacKkpbiBaemana WHPOPMALNOHHO-aHAAUTUYECKMM npoaykTom RuData Price
MexayHapoaHow MHPOpPMALMOHHOM rpynnbl «UHTEpdaKe»
(https://rudata.info/aboutDB/data-price);

5. UeHa Bid, onpeaeneHHas no metoauke «Cbonds Estimation», packpbiBaemas rpynnoi
KomnaHui Cbonds (https://cbonds.ru/cbonds estimation/) 8 cnyyae, ecnm HeHabaogaemblie
OaHHble, NCNosib3yemble MpU onpesesieHUN LeHbl (KOTMPOBKM), OKA3bIBAOT CyLLECTBEHHOE
B/USAHME Ha OLLEHKY CrpaBen/IMBOI CTOMMOCTU.
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Mpy BO3HUKHOBEHUN COBLITUSA, BeayLLEero kK 06ecLeHeHnI0 BIOXeHUs, YnpasnaoLwasa KoMmnaHus
obsa3aHa ocyLlecTBUTb BHEMMNAHOBYIO oLeHKy B TedeHne 20 (Osaguatn) pabounx gHen. CnpaBegnueas
CTOMMOCTb OnpefenseTcd B COOTBETCTBMM C HOBbIM OTYETOM OLEHLUMKA, a OO0 €ro nonyyeHus B

COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CMpPaBELNMBOMA CTOMMOCTU, NMPEAYCMOTPEHHOW MyHKTOM 2.7

Mpaswun.
OnpedeneHue cnpaeednueoli cmoumMocmu npou3e00HbIX ¢hUuHaHCOBbIX
UHCMpyMeHmoe
CnpaBegnuBad CTOMMOCTb  MapXupyeMbix NPOn3BOAHbIX (PUHAHCOBbLIX WHCTPYMEHTOB

onpegensieTcs No pacyeTHON LieHe, Ha OCHOBAHMU KOTOPOW eXXeHEBHO NPOU3BOANTCS 3avucreHne nmbo
cnucaHve BapuauuoHHor mapxu. [ns uenen pacyeta cnpaBeannBon CTOMMOCTU Ha €XXeAHEBHOW OCHOBE,
OLEHOYHas CTOMMOCTb MapXMpyeMbiX MPOU3BOAHBIX (OMHAHCOBbLIX MHCTPYMEHTOB MPU3HAETCHA paBHOW
HYIHO.

3a40mKeHHOCTN NO BHEOUPXKEBBIM CAEeMNKam C HeMapXNpyeMbIMU NPOU3BOAHBIMY (PUHAHCOBLIMM
WHCTpyMeHTamu (bopBapabl, CBOMbI U Ap.) OLLEHMBAKTCA 4O MOMEHTA OKOHYaHUS pacyeToB MO AEHEXHbIM
cpeactBam  kak  TpeboBaHus/oba3zaTtenbcTBa. 3adOMmMKEHHOCTM MO OvpxeBbIM  cOenkam  C
HEMapXMPyeMbIMW  MPOM3BOAHBIMY  (PMHAHCOBLIMW  UMHCTpyMeHTamu  (dpopBapabl, cBombl M Ap.)
OLleHMBAIOTCA OO MOMEHTA OKOHYaHMSA pacyeToB Kak TpeboBaHua/obs3aTenbCcTBa MO pacyeTHOM LEeHe,

onpegensieMon Gupxen.

OnpedeneHue cnpasednueoli cmouMocmu rnaee UHeeCMUUUOHHbIX ¢hOHA08, He
donyuw,eHHbIX K mop2aM op2aHuU3amopoe mopa0esiu

CﬂpaBeﬂ,J’lMBaﬂ CTOMMOCTb MHBECTULIMOHHbIX NMaeB OTKPbITbIX, UHTEPBalibHbIX N 3aKPbITbIX NaeBblX
MHBECTULMNOHHbIX CbOHD,OB He [onyuweHHbIX K Topram opraHm3aTopOB TOProBsJin, paBHa pacquHoPl
CTOMMOCTUN NHBECTULIMOHHbIX Naes, paCKprTOVI ynpaBnmou.l,eIZ KoMnaHuemn COOTBETCTBYOLLEro (bOHﬂ,a Ha
Aarty onpenerneHua CUA, aB Chny4ae, ecnu Ha 3Ty Aaty pacdeTHad CTOMMOCTb NHBECTULUMOHHbIX NaeB He

onpegensinacb — Ha NOCMeHIo pacyeTHyto Aary.
2.6. anIMeHEHVIe OoT4YeTOB OLUEeHLWMKa AnsA onpeageneHusn cnpaBe,anBoﬁ CTOUMOCTHU

CToMmoCTb akTMBa OMnpefensieTcs Ha OCHOBaHMM OT4yeTa OLUeHLWUKa npu OLHOBPEMEHHOM
cobnogeHnn cneaylowmux yCrnoBui:

- OUEHLWMWK COOTBETCTBYET HOPMaTUBHbIM TpeboBaHMAM, NPEedyCMOTPEHHBIM B paMKax
hesTtenbHOCTN poHaa no pacyeTy lNokasaTenein;

- B OTYeTEe OUEHLLMKa NpeayCMOTPEHO, YTO TaKOW OTYET MOXeT ObiTb MCMOMb30BaH ANs Lienen
onpefeneHns cnpaBeanuBon CTOMMOCTM aktuBa B cootBeTcTBUM ¢ MCOO (IFRS) 13 «OueHka
crnpaBesiMBon CTOMMOCTUY;

- N3 OTYETa OLEHLUMKA MOXHO YETKO OnpeaenmTb CTOMMOCTbL 06bekTa 6e3 ydeTa Hamnoros, KOTopbie
ynnadvBalTCs B COOTBETCTBUM C 3akoHogaTenbCcTBoM Poccuiickon ®degepauun npu npuobpeteHnn u
peanusaumn ykasaHHbIX akTMBOB;

- JaTa OUeHKU CTOMMOCTM AoSkHa ObiTb HE paHee LeCTU MecsileB A0 AaTbl, NO COCTOSIHUIO Ha

KOTOPYIO pacCHnTbiBaeTCA CTOMMOCTb YNCTbIX aKTUBOB.
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VMcnonb3oBaHne oTyeTa OueHLMKa obasaTtensHo npn onpegeneHnn CI'IpaBe,CU'II/IBOVI CTOMMOCTH
HeABWXMMOro nmyulecrtea. A Takke O0onycKaeTca npu onpeaeneHnn CﬂpaBeﬂﬂMBOVI CTOMMOCTU LEHHbIX
6yl\/|ar, ,El,e6I/ITOpCKOIZ 3a40JDKEeHHOCTU, UHbIX aKTMBOB, B TOM 4YUCINe B Crnydadx, Korga crnpaBennnByto
CTOMMOCTb HEBO3MOXXHO [OOCTOBEPHO onpeaefnmnte C NOMOLLbH AO0ONYCTUMbIX METOLOB onpeaeneHund
CI'IpaBe}J.J'II/IBOVI CTOMMOCTHU, NMpU OTCYTCTBUN HabnogaeMbiX AaHHbIX, QKCMEPTHbIX NMPOrHo030B " NO UHbIM

npu4nHam.

2.7. OcobeHHOCTN onpeAerieHUA cnpaBeasIMBOM CTOMMOCTU aKTMBOB MPWU Hanuyuu

NpPU3HaKoB UX obecueHeHus

TectupoBaHMe Ha obecLeHeHMe NpOBOAUTCA He pexe, YeM Ha Kaxayl OTYeTHyl aarty,
YCTaQHOBIMEHHYID HOpMaTMBHbIMKM MNpaBoBbiMM akTamu baHka Poccum pns  HerocygapcTBeHHbIX
NEHCUOHHBbIX OHO0B.

TecTupyemble akTuMBbl nofBeprawTcsad OOeCUEHeHWo, ecrnm MMeeTCH OAHO WIM HECKONbKO
COObITWIA, KOTOPbIE MOTYT OKa3aTb HEraTMBHOE BIUSIHME HA OXuaaemble Oyayline AeHeXHble MOTOKU Mo
HuM. MoaTBepXxaeHNeM HeOBXOAMMOCTHN 0beCLEHEHUSA ABNSAKOTCS, B YaCTHOCTU, HabnoaaeMble 3Ha4YMMble
OOCTYMHbIE AaHHbIE O KpeOUTHBIX pUCKaX SMUTEHTOB/KOHTPareHToB, ykasaHHble B . 3.1 n 3.2 Mpunoxexus
5.

Mpn HanuMuum ykasaHHOM Bbie WHGOPMaUMM O MNpeanonaraeMbiX KpeauTHbIX puckax, Ans
KOPPEKTUPOBKN CnpaBeannBoni CTOMMOCTU akTMBoB PoHAa MOXET Bocnonb3oBaThes [punoxeHuem 5 k
HacToswmm Npasunam.

Mpn aTOM, €cnu Ha MOMEHT MPOBEAEHMS TECTMpPOBaHWUS MO TecTMpyeMbiM akTMBam MMeEETCH
obecneyeHne, NOpPAOOK OLEHKM KOTOporo onpegensietca B [NpaBunax onpegenenvsa CHA, Ha Becb vnu
fonbLni pasmep, Yem pasMmep eOUTOPCKON 3aJ40MKEHHOCTH (B BUAE 3arora, Mopy4yuTenbcTBa, rapaHTum,
obs3aTenscTBa TPETbMX MWL, OMUUOHHBIX COMNaleHun U T.N.), TO B 3TOM Cfly4ae KOpPPEeKTMpoBKa
cnpaBeasiIMBon CTOMMOCTN 06eCnevYeHHOro akTuea He NPOUCXOAMT.

B cnyyae cbakTnyeckon MpOCPOYKM MnorawleHns AeduTopckon 3adormKeHHOCTU, DOoHA LOMmKeH
obecueHnBaTb TecTMpyemble akTuMBbl, MCXOAsi M3 CpoOKa MPOCPOYKU, C YYETOM KPeauTHOro pucka
KOHKpeTHoro aebutopa. Pacuyetr obecueHeHuMs [OMKEeH OCHOBbIBATbCA Ha CTATUCTMYECKUX [AaHHbIX,
NOATBEPXAALWMNX CTeneHb 0BecLeHeHns, B 3aBUCMMOCTM OT CpOKa MPOCPOYKU, KPEAMTHOro KadecTea
AebuTopa 1 0XngaeMbiX CPOKOB MOSTYHEHUSA AEHEXHBIX MOTOKOB.

B kayecTBe pacuyeTa pasmepa obecueHeHUst Mo hakTy NPOCPOUKM MOXET TakkKe UCNOoNb30BaThLCA
MeTof, ykasaHHbIn B [NpunoxeHun 5 k HacTosawmm [NpaBunam. B aToM crnyyae BepoATHOCTb AedhonTta
KOHTpareHTa M noTtepu, B cnyyvae pfedonTta, OnNpedensTcsd Ha faTy (akTU4YeCKOW MPOCPOYKU U
KOPPEKTUPYIOTCH, KaK MMHUMYM, Ha €XXeMEeCAYHON OCHOBE.

Ecnm Ha MOMEHT BO3HUKHOBEHUS MNPOCPOYKM umeeTcss obecneyenne (B Buge 3arnora,
Nnopy4MTenbCTBA, rapaHTumn, ob6s3aTensCcTBa TPETbUX ML, OMUMOHHBIX COrnaweHni U T. M.), TO B 3TOM
cnyyae obecneyeHne MNOANEXMT nepeoleHke (B T. 4. c npuBnedeHnem OueHwmka). MNpyn aToMm,
KOHTPaKTHblEe JEHEXHble cpeAcTBa, KoTopble He ByayT NonyveHbl 40 MOMEHTa BO3BpaTta U peanusauuu

npegmMmeTa 3anora, AOJDKHbI ObITb yYTEeHbI NpU pacyeTe obecueHeHus.
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Mnaea 3. METOOUKA OMNPEAENEHUA CTOUMOCTU UHBIX BUOOB AKTUBOB, B
TOM YUCNE ONPEQENSAEMbIX MO AMOPTU3MPOBAHHOW CTOUMOCTH

3.1 Mooxoabl K onpegeneHn amMopTU3NPOBAHHOM CTOMMOCTM LO0OJITOBOM LIEHHOWM
oymarm
Mpwn nepBoHa4anbHOM NPU3HAHUKN aKTUBbLI OLLEHNBAKOTCS NO CrpaBeaniMBOn CTOMMOCTM.

1. Mocne nepBOHa4YanbHOrO MPU3HAHUS W OO0  NPEKpalleHUss  MNpU3HaHWMs Mo

aMOpTI/I3I/IpOBaHHOI7I CTOMMOCTM OLEHMBAKOTCA [OOJIroBbl€ LIEHHbIE 6ymarv|, KJ'IaCCVICbVILI,I/IpOBaHHbIe B

kaTeropumul;
o [ONTroBble LieHHble Bymaru, yaepxuBaemble 40 NoraleHus,
o [ONroBble LEeHHble Gymarn (BKMoYasi BEKCensl), YYMTbiBAaeMble MO amMOpTM3MPOBaHHOW

CTOMMOCTHU (KpOME LieHHbIX Bymar, yaepxmaembix 4O MoraeHus).

2. AMOPTU3MPOBAHHOW CTOMMOCTBIO [JONTOBOM LiEeHHOW OGymaru npu3HaeTca cymma, B
KOTOpOW AomnroBasi LieHHast bymara oLeHMBaeTcsl Npu NepBoHaYanbHOM NpuU3HaHWmM, 3a BbIMETOM BbiMnaT
B MOralleHne OCHOBHOM CyMMbI JOJITa, MOJTYYEHHbIX MPOLEHTHbIX JOX0A0B, YBENMYEHHAs HA HAYUCTIEHHbIE

NPOLIEHTHbIE JOXO0AbI, @ TAKKE YMEHbLUEHHas Ha BENMWYNHY CO3[4aHHOro pe3epBa noa obecueHeHme.
AMOpPTU3NPOBaHHAsi CTOMMOCTb pacCYMTbIBaeTCsl OTAENbHO:
. Nno KaXXaow LieHHon Bymare — Anst HEAMUCCUMOHHBIX LieHHbIX Bymar;

. no Kaxgom I'IapTI/II/I2 LeHHbIX 6ymar OHOro BbiNyCKa - ANAd 3MUCCUOHHbIX LEeHHbIX 6ymar.
I'IpM 9TOM pacyeT aMOpTI/I3I/IpOBaHHOl7I CTOMMOCTM BbINOJTHAETCA NCXoaA U3 oCTaTKa LLeHHbIX 6ymar napTun

Ha gaty onpeneneHna CTOoMMoCTu.

MpoueHTHBIMKM  JOXOO4aMU MPU3HAIOTCA AOXOAbl, HAYUCMEHHble B BMAE MPOLEHTa, KYroHa,

JWCKOHTA.

3. AMOpTM3MpOBaHHas CTOMMOCTb PacCYMUTLIBAETCH C UCMNOMNb30BaAHWEM JIMHENHOIO MeToaa

Np13HaHMA NPOLEHTHOro AoxoAa unu metoga apdeKkTMBHONM cTaBku npoueHTa (ganee - 3CIM).

I'Ipm pacyeTe aMOpTVI3I/IpOBaHHOl7| CTOMMOCTU C UCMOSIb30BaHNEM FIMHENHOIO MeToAa NpouUeHTHbIe
[oxodbl HA4YNCNAKTCA MO CTaBKe, yCTaHOBﬂeHHOVI yCnoBmnAMM BbliNyCKa OONIrOBOW LIEHHOM 6ymarw, CyMMblI
ONCKOHTa " npemMunn Ha4vncndarTcA / cnuceiBatoTCs paBHOMEPHO B Te4YeHune CpokKa o6pau.|,eH|/|ﬂ n (l/lﬂl/l)

noralleHunsi AONrOBOM LieHHoW Bymaru.

Mpn pacyeTe amoOpTU3MPOBaAHHOW CTOMMOCTWM C ucnonb3oBaHveM Metoga JCI1 npoueHTHble

Aoxoabl HauncnaTea no OCI1 (cTaBke ANCKOHTUPOBaHUS).

4, OCI1 onpegensieTca OTAENBHO:

1 B tepmuHonorun OCBY - Monoxenve "OTpacneson crtaHaapT GyxranTepckoro ydeta onepauuii ¢ LeHHbiMu Bymaramu B
HekpeauTHbIX (buHaHCoBbIX opraHusauusx” (yt8. baHkom Poccum 01.10.2015 N 494-11) n MC®0O39.

2 3pechk v ganee nof napTuel MOHMMAaETCs COBOKYMHOCTb LieHHbIX BymMar 04HOro BbiMycka, MPUOBPETEHHbLIX Ha OBLUMX YCIOBUSX (B
pamKax OfHOro forosopa (CAEnKn)) U NPU3HaHHbIX eAVHOBPEMEHHO.

26



° Nno KaXxaou LieHHon bymare — Anst HEAMUCCUOHHBIX LieHHbIX Bymar
. Mo KaXXaou NapTun LLeHHbIX Bymar ogHOro Bbinycka - Ang 3MUCCUOHHbBIX LIeHHbIX Bymar

5. OCI1 noanexvT nepecMoTpy B Crydasix, OnpeaeneHHbiX y4yeTHol nonuTtukon doHaa

cornacHo OCBY, MC®O, B T.4. B AaTy HacTynfeHnsi cnegyrowmnx coObITUN B OTHOLLEHWM LIEHHON Bymaru:
. B AaTy odpepTbl — CNN NPaBO He NCMOSNb30BaHO

° B JaTy M3MEHeHus cBefeHu o fgate odpepTbl, KoTopas Obina ucnonb3oBaHa Ans

onpeaerneHns 0XnaaemMoro cpoka obpalleHus LueHHow 6ymaru npu pacyete 3CIM3

. B AaTy OKOHYaHUA KaxXOoro KyrnoHHOro nepuoga — ecliim B pacyeT CTaBKU BKITHOYEHbI
nepemMeHHble, 3Ha4YeHne KOTOpbIX HE 3aBUCUT OT pelleHnA SMUTEHTa (I/IH,EI,eKC I'IOTpe6I/ITeJ'IbCKVIX LIeH,

aHanormyHole)

° B OaTty OKOHYaHuA KynoHHOro nepumoaa — ecnm 3MUTEHTOM YCTaHOBJIE€Hbl paHee
HeonpeaeneHHble CTaBKN Ha cnep,yrou.u/m (rlocnep,yrou.me) KYNOHHbIE nepnoabl (36 NCKIMIOYEHNEM L EHHbIX
6ymar, MO KOTOPbIM B paC4eT CTaBKN BKITIOYEHbI NepeMeHHble 3Ha4YeHne KOTOpbIX, HE 3aBUCUT OT peLlueHndA

SMUTEHTA)

o B [OaTy OKOHYaHWS KyMOHHOro nepuoga — €cnu 3MWUTEHTOM YCTaHOBMEHa paHee
HeonpegerneHHasi BENWYMHA MoralleHnsi OCHOBHOro Aosra (ecnv ycrioBUsiMM BbiNycka NpeayCcMOTPEHO
YacTMYHOEe MoralleHMe OCHOBHOro [ofra, HO He YCTaHOBMEHbl CYMMbl MOralleHusi Ha BeCb CpOK
obpalueHuns)

o B [aTy OKOHYaHMUS KaXgoro KBapTana — B OTHOLIEHMU LieHHbIX Bymar ¢ UHAEeKCUpYyEMbIM
HOMWHAarOoM, ecrim B pacyeT BefMYMHbl OCHOBHOIO Jonra (HoMuHamna) BKMtoYeHbl NepeMeHHble, 3HayYeHne

KOTOPbIX HEe 3aBUCUT OT peLleHNnda SMUTEeHTa

o B WHbIX Ccfyyasx, onpegeneHHoix cornacHo OCBY, MC®O (Bknoyas Agaty
peknaccuguKaumm LeHHbIX Gymar — ecnv 3To NPegycMOTPEHO Af1si COOTBETCTBYHOLLUMX KaTEFOPUIA LIEHHBbIX

Oymar)
6. OCI1 npuHnuMaeTca paBHOW:

. daktuyeckon OCI1 Ha gaTy nepBoHavyanbHOro MPU3HaHWUSA - CTaBKe, AUCKOHTUPYOLLEN
Oyaywime geHexHble MOTOKM B TEYEHME OXMOAemMoro cpoka obpalleHus ueHHow BGymarn 4o CTOMMOCTM
npuobpeTteHus ueHHon bymaru (naptum) (Po), chopmupoBaHHON Ha AaTy ee NepBOHa4YanbHOro NPU3HaHms

B COOTBETCTBUM C y4eTHOM nonuTtukon, OCBY, MCPO

. daktuyeckon JACI Ha paty nepecmotpa ACI1 - cTaBke, AUCKOHTUpPYHOLLER Oyayuine
OEHEXHble MOTOKM B TEYEHWE OXMOAEMOro Cpoka oOpalleHusi LieHHoOW Gymarn o CTOMMOCTU LEeHHOW
oymarn (maptum) (Po), ccopmupoBaHHOM Ha paty nepecmotpa OCIT B COOTBETCTBUM C Yy4ETHON
nonutukon, OCBY, MC®O. PacuyeT HoBoro 3HavyeHnss SCIT BbINOMHAETCHA C y4ETOM BCEX MPOLEHTHbIX

AOXOAO0B, HauucneHHbix B pgaty nepecmoTtpa OJCIl (BknoYad HauncneHve KOPPEKTUPOBKY,

% nog 4aTon M3MeHeHVst CBefieHWit 0 aaTte odepTbl NOHMMAETCA AaTa, B KOTOPYIO packpbiTa MHopMaLmsi 06 aHHYNMpoBaHWK paHee
06baABNEHHON aaTtbl odhepThbl UK 0 Hanuuumn 6onee paHHen gaTbl oepThbl
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yBenuuusatoLen / ymeHblualoLwen CTOMMOCTb LieHHbIX Bymar, ¢ ncnonb3oBaHMeM paHee onpeneneHHon
aCMn)

daktnyeckan OCI1, paccuntaHHads B MOMEHT MNEepBOHAYaNbHOrO MNPU3HaHKS, CYMTaeTcs
COOTBETCTBYIOLLEN PBIHOYHOM YCIOBUSIM, €CIK CnpaBeanMBas CTOMMOCTb LieHHOW Bymarn cooTBETCTBYET
CTOMMOCTU npuobpeTeHus. B crnyyae ecnm ctoMMocTb MpuoOpeTeHust LeHHon BGymarvn* He npusHaHa
cnpaBeasiMBoM CTOMMOCTbIO, POHOOM OCYLLECTBNSAETCS KOPPEKTMPOBKA CTOMMOCTM MPUOOpeTeHus Ao
cnpaBeasIMBOA CTOMMOCTM B MOMEHT MEpBOHAYanbHOro Mpu3HaHusa, u ocyllecTBnsieTcss pacyet ICI

ncxogs U3 NnonyvyeHHon cnpaseasiuBon CTOMMOCTM.
7. Pacuet daktnyeckon 3CI1 BbINONHSAETCS C y4ETOM CneayoLero:

7.1. Oxunagaembini Cpok obpalleHns ueHHor 6ymarm B Liensix dhopMmmnpoBaHud rpacmka 6yaymx

AEHexXHbIX NOTOKOB onpegenseTcs ¢ gatbl pacyeta OCIl1 Ao HaumeHbLLen 13 AaT (BKIMOYUTENBHO):
o Aatbl odepThl, bnvxkanwen k gate pacyeta OCIl1
) AaTbl MOSIHOrO MoralleHnsl, yCTaHOBIIEHHON YCIOBMSAMM BbiMyCka LieHHOW Bymaru
7.2. [daTta geHexxHoro notoka NpUHMMaeTCs paBHOMN:

. AaTte OKOHYaHuA KaXXOoro KynoHHOro nepunoga, B KOTOpyko (B COOTBETCTBUM C yCNnoBUAMU
BbIHYCKa) Hactynaet 065s3aTenbCTBO 3MUTEHTA MO BbiNnaTte KynOHHOTo goxona um (ecnw npeaycMoTpeHo

ycnoBunammn BbII'IyCKa) Nno 4aCTU4YHOMY noraweHnto OCHOBHOIo Aosra — B npepgernax oXxXuaaemoro cpoka

obpalleHust
o AaTe, 4O KOTOPOW onpeaerieH oXunaaembli Cpok obpaLleHns
7.3. BenuuvHa geHexxHoro notoka npMHMMaeTcs paBHOM:
. CyMMe KYMOHHOro Aoxofa, paccyMTaHHOMW B COOTBETCTBUM C YCIOBUSAMU BbiNyCka Ha AaTy

OEHEXHOIo noToka, n
. CyMmMe OCHOBHOIO Aooisra, nognexatien noraweHuto B 4aTy AeHEeXHOro noTtoka.

Ecnu oxugaembin cpok obpalleHns onpeneneH 4o AaTthbl, HE COBMaaroLLeln ¢ 4aToh OKOHYaHUs
KYMOHHOro nepuoga w/vnum ¢ AaTton noraweHus BbiNycka, TO BENMYMHA COOTBETCTBYIOLLEro 3TOM AaTte

OEHEeXHOro NnoToka onpeaendaeTcd ncxoasa mns:

. CyMMbIl KyNnOHHOIo goxoaa, paCC‘-IMTaHHOVI C AaTbl Ha4Yana COOTBETCTBYKOLLEro KyrnoHHOro
nepnoaa (KOTOpOMy NnpuHaANeXuT garta AOeHEeXHOro ﬂOTOKa) no garty, Ao KOTOpOVI onpepeneH Cpok

obpaLlleHnst LeHHon Gymaru, u

. ocTaTka OCHOBHOrO gorra (HomMuHana) Ha gaTy, 40 KOTOpOW onpeferieH Cpok obpalleHus

ueHHon bymarn.

4 ¢ y4eToM OOMONHUTENbHbIX 3aTpaT ¥ CTOMMOCTU caernku MO, HaumcneHHon Ao AaThl NEPBOHAYANbHOrO NPU3HAHUS B CryYasix,
yctaHoBneHHbix OCBY.
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Ecnn Ha paty pacuyeta 3CI1 npoueHTHble CTaBkM He onpeferneHbl Ha BeCb OXUOaeMblii CPOoK
obpalleHus ueHHon Bymaru, B LeNsax pacyeta BennUuMHbl ByayLiero AeHEeXHOro NoToka onpeaensitoTcs B

cootBeTcTBUMU C [NpunoxeHuem 1 k MNMpasunam.

[ns [onroBbixX LEHHbIX Oymar, Mo KOTOpbIM NPeAyCMOTPEHO YaCTUYHOE MoralleHne OCHOBHOTO
Aonra, Ho BENMYUHbLI NorallaeMoro OCHOBHOFO [ofira He onpefereHbl Ha BeCb CPoK obpalleHusi, CyMMbl
OyaywmMX AeHEXHbIX MOTOKOB pacCYUTLIBAIOTCH UCXOAS M3 OCTaTka OCHOBHOMO Aofra Ha AaTy pacyeTa,

onpep,enéHHoro C y4eTOM BCeX paHee YyCTaHOBJIEHHbIX CyMM NnoratueHuA.

Ecnu B pacyeT HOMUHAIBLHOW CTOMMOCTM LIEHHbIX ByMar ¢ MHAEeKCMPYyeMbIM HOMUHAMNOM BKITOYEHbI
nepemMeHHble, 3Ha4eHne KOTOpbIX HE 3aBUCUT OT peLueHUAaA SMUTEHTa (I/IHLI,eKC I'IOTpeﬁl/ITeJ'IbCKI/IX LieH,
aHaJ'IOFI/ILIHbIe), B LleNnAX pacyeTa BeJNIM4YnHbI 6yp,y|.|.|,ero OEeHEeXHOro NnoToka HoMnHasn NpUuHMMaeTCA paBHbIM
HOMWHanNbLHON CcTOoMMOCTM Ha pgaty pacyeta OCII, CKOppPEeKTMPOBaAHHOM Ha 3Ha4YeHUe «BMEHEHHOW»
nHpnaumn (BUMML):

HOMWHAI NHn = OKPYTTI(HOMWHAI UHN-1*(1+BUML)*((Dn-Dn-1)/365),2),
roe:
HOMWHAI MIHn — nckomoe 3HavyeHne HoMUHana Ha gaTty Kaxaoro AeHeXHOro noToka;

HOMWHAI NHn-1 — BenuynHa HoMuHana, paccuntaHHas Ha gaTy NpeaLwecTBYOLWEro AEHEXHOrO

NnoToKa, HO He paHee AaTbl pacyeTa CnpaBeAnMBON CTOUMOCTY;
HOMWHAI NHo - BennynHa HOMMHana Ha gaTy onpegeneHus cnpaBeanvMBo CTOMMOCTM.
3HaueHne BUTL paccunteiBaeTca Ha gaty pacyeta QCI1 kak pasHuua Mexay 3Ha4YeHUAMM:

° cTaBkun KpmBomn 6GeckynoHHoOW goxopgHocTu (manee - G-kpuBasi, CtaBka KB[l) B TOuke,

cooTBeTcTBYtOLLEN cpoky Ao noraweHns O®3 52001RMFS, u

. poxogHoctn Kk noraweHuio OP3 52001RMFS no cpegHeB3BeLLEeHHOW LeHe Ha paTty
onpegeneHnsa crnpaBegniMBo CTOMMOCTU WM Haubornee MO3AHKK AaTy, Ha KOTOpyk nyGnukyeTcs

OOXOOHOCTb MO CPeAHEB3BELUEHHOW LIEHE, B Crly4ae OTCYTCTBUA AaHHbLIX HA OATY OLEHKMN.
McToYHUK nHdopmMaumm: oduumanbHbin cant MockoBckon Bupxu.

BennumHa geHexHOro notoka onpefenseTcd B BanTe HOMMHana ueHHon Gymarn mcxogs u3
Konu4yecTBa LieHHoM Bymaru B napTum (Mo octaTtky Ha aaty pacveTta OCI1) ¢ TOMHOCTLIO 40 2 3HAKOB Nocre

3ansTomn.

8. Pacuet caktnyeckon ACI1 BbIMOMHAETCA C TOYHOCTBIO A0 2-X 3HAKOB MOCre 3ansdTton B

NPOLEHTOM BblpaxkeHum (4-x 3HaKoB B ONEBOM BblpaxkeHumn) no opmyne:

j
0= T
- (1 + Y)®n-Do)/365
n=0

roe
Y - NICKOMOEe 3HayeHue CTaBkn AnckoHTMpoBaHus (SCI);

j — KONMN4eCTBO AEHEXHbIX NOTOKOB B TEYEeHUE OXXngaemoro nepuoaa o6pau.|,eH|/|ﬂ;
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N - NOPSIAKOBbLIN HOMEP AEHEXHOro NoToKa, rae

n=0 COOTBETCTBYET «BXOAHOMY» AEHEXHOMY MOTOKY;

N oT 1 40 j COOTBETCTBYIOT AEHEXHBLIM NOTOKaM, ONpeaeneHHbIM B COOTBETCTBUM C N.3;
Pn — BennuunHa geHexxHoro noToka n, roe

3HadeHue Po paBHO 6anaHCcoBOM CTOMMOCTU NapTUM LeHHOW 6ymarm Ha gaTy pacyeta OCI1 (6e3

yyeTa nepeoLeHKn), 40 KOTOPOii AUCKOHTMPYIOTCS OyayLive AeHeXHble NMOTOKW, B3STON CO 3HAKOM MUHYC!

3Ha4veHus oT P1 o Pj paBHbI BENMYMHAM OEHEXHbIX NMOTOKOB, OnpeAerieHHbIM B COOTBETCTBUM C

n.7.3;
Dn — gata geHexHoro notoka n, rae
Do paBHO gate, B KOTOpYIO BbinonHsieTcst pacyet ICIT;
3HauyeHwus oT D1 Ao Dj paBHbl AaTaM AeHeXHbIX MOTOKOB, onpeAeneHHbIM B COOTBETCTBUM C M.3.
9. Ons Hauncnexus npoueHTHbIX goxogos 3CI npumeHseTcs ¢ gathbl, cneayoLwen 3a AaTon
ee pacyeTa.

3.2. MNogxoabl K onpegerneHnio CTOMMOCTU AENo3UTOB

1. [enosunt oueHmMBaeTcs no aMOpTVI3I/IpOBaHHOI7| CTOMMOCTHN, eciin npu nepsoHa4dYaribHOM
NPpU3HaHM Oeno3nT KJ'IaCCI/I(bVILI,VIPOBaH B KaTeroputo oueHmnBaemblix no aM0pTM3MpOBaHHOVI CTOMMOCTH, N

OoTpa)kaeTcs B cocTaBe aktneos PoHaa.

2. AMOpPTM3MPOBaAHHOMW CTOMMOCTBLIO Aeno3uTa npu3HaeTcsd CymMma, B KOTOPOW Aeno3vT
oLeHnBaeTCca Npu nepBoHavYanbHOM NPU3HaHMK, 3a BblYETOM BbINSaT B MoralleHne OCHOBHOW CYyMMbI

aonra, nony4vYeHHbIX NMPOoLUeHTHbIX 40X040B, yBelnnMyeHHaa Ha Ha4vUClneHHble NpoueHTHble 0X0Abl.

AMOpTVI3I/IpOBaHHaFI CTOMMOCTb Aeno3nTa pacCyYUTbiBaeTCA eXeOHEBHO OTAEesIbHO MO KaXaomy

0enos3unTy.

3. AmMoOpTM3MpOBaHHas CTOMMOCTb [eno3uTa paccyuTbiBaeTcss C  UCMNOMNb30OBaHUEM
NNHEHOro MeToa NPU3HaHMs NPOLIEHTHOMO AoxoAa nn metoaa 3dEKTMBHON CTaBKKN NpoueHTa (ganee
- 3Cn.

Mpu pacyeTe aMOPTU3MPOBAHHOM CTOMMOCTM C UCMONb30BaHWEM NTMHENHOIO METOAA NPOLEHTHbIE

[0X0Abl HAYUCNSOTCSA NO CTaBKe, YCTAHOBINEHHOW YCNOBUSIMU oroBopa (HOMUHAINbBHOWM CTaBke).

I'Ipw pacyeTe aMOpTM3MDOBaHHOl7I CTOMMOCTU C ucnonb3oBaHMem Metoga JCI1 NPOLUEHTHbIe

poxoapbl HauucnsatoTea no ICI1 (cTaBke ANCKOHTUPOBAHMS).

acn onpenendeTca otaesibHO No KaXXAoMy Oeno3nTy Ha AaTy ero nepBoHa4alribHOro NpuU3HaHuA.

4, MeTtoa 3CI1 He npuMeHATCA K Aen03nTy, ecru:

o OENO3UT UMEEeT CPOK MorawleHns «40 BOCTpeboBaHUA;

. 3hbdeKkT OT ONCKOHTMPOBAHUSI HE SIBNSAETCH CYLLECTBEHHbIM Ha AaTy MepBOHa4arbHOro
NPU3HaHUs.
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ad)d)eKT OT OUCKOHTUPOBaHMA NPU3HAETCA HeCyWweCTBEHHbIM, €Clin Ha gaTy nepBoHa4YanbHOIo

Nnpu3HaHus:
o CPOK noralleHus 4eno3nta cCocTaBnsieT MeHee O4HOro roga
n
o NPOLEeHTHas cTaBKa Nno J0roBopy COOTBETCTBYET PbIHOYHBIM YCIOBUSIM.
5. MpoueHTHasi cTaBka No 4OroBOPY NPU3HAETCS COOTBETCTBYHIOLLEN PbIHOYHBLIM YCIOBUAM B

Ccny4vae, ecnu ee 3HadyeHne He BbIXoaAUT 3a Anana3oH PbIHOYHbIX CTaBOK.

D,J'Iﬂ uenemn onpeneneHna cooTBeTCTBUA PbIHOYHBIM YCITOBUAM BbINOJTHAETCA NpPOBEPKa Ha AaTy

pacyeTta CYA:

. ﬂpOLJ,eHTHOVI CTaBKW, yCTaHOBJ'IeHHOVI ycnoBuaAmMmn goroeopa (p,anee - HOMMWHalbHaA
CTaBKa)5 - Ana ageno3ntoB, CPOK noraweHunAa KOTOpbIX, paCCHMTaHHbIVI OT [AaTtbl onpeaeneHna
CI'IpaBe,EI,J'II/IBOVI CTOMMOCTH, COCTaBlideT MeHee OAHOro roaa (BKJ'IIOLIaﬂ aeno3nTbl, gaTta noraweHunsa

KOTOPbIX NPUXOANTCS Ha APYron OTYETHbIV rog),

. daktnyeckorn ICI no pgenosuty - Ans  Oeno3nToB, CPOK MOralleHns KOTOPbIX,

paCC‘-IVITaHHbIﬁ OT AaTtbl onpeaeneHunsa CﬂpaBeD,J'II/IBOVI CTOMMOCTW, COCTaBNSAET OAMH rof 1 6onee.

[vanasoH PbIHOYHbIX CTaBOK (MVIHVIMaJ'IbHoe N MakcnmMmalribHoe O0onyCTuMble 3Ha4YeHusa CTaBKl/I)
paccynTbiBaeTCA UCxXxoaa M3 3Ha4eHud HOMUWHanNbHOM 663p|/|CKOBOI7I CTaBKM OOXOOHOCTU (CTaBKI/I KB B
TOYKeE, COOTBeTCTBYIOUJ,el‘/‘I CPOKYy 00 noraweHud aenosumta, pacCHMTaHHOMY OT OaTbl pacyeTa 3C|_|), n

MWHUMAanbHOIO U MakCMMarnbHOro COOTBETCTBEHHO 3HAYEHUI N3 guanasoHa KpeOuTHbIX crnpenos.

IOnana3oH KpeguTHbIX cnpefoB (MUHMMarnbHOE, MaKCcuManbHOoe, MeauaHHoe 3Ha4veHus )
onpepensietcs Ans genosdta B cootBeTcTBUM C [punoxeHvem 2 k MeToauke onpepeneHus

cn paBeﬂﬂMBOVI CTOMMOCTW.

6. OCIl onpefgensieTca Ha gaTy nepBOHaYanbHOro MpU3HaHWA Aenosnta W MOANEXUT
nepecMoTpy B crny4vasx, onpeaeneHHblx yyeTHon nonutukon ®oHpa cornacHo OCBY, MC®O, B T.u. B

Clny4ae KOPPEeKTUpPOBKAU rpac*)MKa OEHEXHbIX NMOTOKOB B CBA3M C HACTYyNJ1eHneM cnegyrLwmnx cobbITuin:

o B AaTy BCTYMMEHWS B CUMy cornalleHms ob yCTaHOBNEHMN HOBOW NPOLEHTHOW CTaBKK Mo

4enosunTy ¢ nnasawoLen NPoLEeHTHOW CTaBKOW;

. B OaTy BCTynJiieHUA B CUIy cornalleHna o nposioHrauun genosnta (ecnm paHee K oeno3nty

npumeHancsa metog 3CI).

MepecmoTp 3CI1 (gencTeus no pacyeTy HOBOro 3HavyeHus CI1) BbINONHATCA NOCne Ha4YncneHns
BCEX MPOLEHTHbIX [AOXOAOB (BKMHOYas HayWCNeHWe KOPPEKTUPOBKM CTOMMOCTM denosuTta ¢

ucnonb3osaHnem 3CI1).

5 PasHuua Mexay HOMUHamnbHOW CTaBKkoi M dakTudeckon DCI NpusHaeTCsl HecyLLeCTBEHHOWM AMs Oeno3nTOB, CPOK MoralueHus
KOTOpPbIX, pAaCCUYUTaHHbIA OT AaTbl ONpeAeneHns cnpaBeaIMBoN CTOMMOCTU COCTaBNsieT MeHee O4HOro roaa.
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7. OCIl Ha naty nepBoHa4alibHOro NpuU3HaHMA B 3aBUCMMOCTU OT Pe3YNbTaTOB MPOBEPKU

COOTBETCTBUA CTABKN NO A0roBOpYy PblIHOYHLIM YCNOBUAM NMPUHUMaETCA paBHOVIZ

. daktnyeckon OCIT - cTaBke, OUCKOHTUPYIOLLEN OXMOAEMbIE OEHEXHbIE NOTOKN B TEYEHUe
OXWAaemMoro Cpoka pasmMellieHns aenosnta TO4HO A0 CTOMMOCTH AenosuTa (Po) npu ero nepsoHavansHOM
NPU3HaHWKM, PaBHOW CYMMe AeHEXHbIX CPEACTB, Pa3MeLLEeHHbIX B 4eMno3nT® - ecnv aHanusmpyemas cTaBka

MO A0roBopy COOTBETCTBYET PbIHOYHbIM YCJ10BUAM;

o pbiHOYHOW JCIT - 3Ha4YeHMI0 MeAVMaHHOW MPOLIEHTHOW CTaBKM U3 Ouana3oHa pblHOYHbIX
CTaBOK, pacCUMTaHHOW Ans Aeno3nta UCXods M3 3HayeHWss HOMUHanbHOW OGe3pUCKOBOM CTaBKM
poxonHocTtu (Ctasku KB[] B TOUKe, COOTBETCTBYIOLLIEN CPOKY A0 MoralleHnst 4eno3uta, pacCYMTaHHOMY OT
AaTbl ONpefeneHusl cnpaBeisIMBoN CTOMMOCTU LIEHHOW Gymaru), 1 MeanaHHOro 3Ha4YeHust KpeguTHOro

cnpepa - ecrnin aHannanpyemasa ctaBka no AoroBopy He CoOoTBeTCTByeT PbIHOYHbIM YCITOBUAM.

Ecnn Ha AaTty nepBoHa4daribHOro npu3HaHmnAa CTaBkKa MO [AOroBopy npu3HaHa HeprHOHHOVI,
BbIMOJTHAETCA nepecyHeT aM0pTVI3VIPOBaHHOIZ CTOMMOCTK geno3nTa C UCNoJ1Ib30OBaHMEM B Ka4€CTBE CTaBKN

AVNCKOHTMPOBaHus pbiHoYHON JCI1 (He3aBMCMMO OT CpoKa norawleHus genosnra).
8. OCI1 Ha paTy ee nepecmoTpa NPUHMMAETCs paBHOM

. daktnyeckonr ICI1 - cTaBke, OUCKOHTUPYKOLLEN OXWOaeMble OEHEXHble MOTOKU Mo
AenosnTy B TeyeHue OXMAAeMOoro Ccpoka pasMelleHus genosvta Ao ctoummoctn genosuta (Po),
cnoxwuBluencs Ha gaty nepecmoTtpa IOCI1 (Bknoyas MPOLEHTHble A0X04bl, HayMCreHHble 3a Aaty

nepecmotpa I3CI).

9. Ecnu nocne patbl nepBoHayanbHOrO MNpU3HaHWS Aerno3nTta, B OTHOLUEHMU KOTOPOro
npumeHsietca meton ACI, rpaduk oXMAaeMblX OEHEXHbIX MOTOKOB NEPECMOTPEH B 3aBMCUMOCTM OT
N3MEHEHUsI paCUYETHbIX OLEHOK NnaTexemn 1 NOCTYNNeHWN (3a UCKIIOYEHNEM CryyYaeB, NPeayCMOTPEHHbIX

B n.6), TO Ha gaTy n3MeHeHus rpaduka:
. He BbINnonHsaeTca nepecmoTp ACIT;

o BbINOMHAETCA NepecyeT amMOpPTU3MPOBAHHOW CTOMMOCTM fAeno3uTa MyTeM pacyeTa
NpUBELEHHOW CTOMMOCTM PacyeTHbIX OyayLMX OEHEXHbIX MOTOKOB COrfacHO M3MEHEHHOMY rpaduKy C
MCMosb30BaHNEM B KayecTBe CTaBKWM AUCKOHTMPOBaHWUS nepsoHadansHon ACI (paccuntaHHoW Ha paTty

nepBoOHa4YanbLHOro NpM3HaHus unu Ha gaty nepecmotpa ACI1 ¢ y4eToM N.7 nnu 8 HacTosLero pasgena).
10. Pacuet gaktnyeckon ICI no 4eno3unTy BbINOMHAETCH C y4EeTOM CriefyoLlero:

10.1. [pu popmrpoBaHUM rpadmka ByayLLUMX OEHEXHBIX MOTOKOB YYUTLIBAIOTCH BCE AeHEXHble
NOTOKM B NoralleHMe OCHOBHOIO Aofra 1 NpoLeHTHOro AoxoAa A0 AaThl NoralleHust 4enosuTa, B TedeHue

OoXngaemoro Cpoka pasmMelleHna aenosunTa.

® npoune pacxoibl (3aTpaTh MO cleNKe) He BKModaroTes B pacuer DCIL. [Ipouue pacxo/sl B CHILy X HECYIIECTBEHHOCTH MPU3HAIOTCS B COCTABE
npuObLIeH U YOBITKOB B IaTy UX OIUIATHI.
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Oxnpaembli CpoOK pasMelleHusa fenosuTta onpeensietca ¢ gatbl pacdeta OCI go patel
noralleHns genosuta, YCTaHOBMEHHOW AOrOBOPOM, WNW AaTbl, OO KOTOPOW onpefeneHa npoueHTHasi

cTaBka (No JOroBopy C NraBatoLLen NPOLEHTHOW CTaBKON).
10.2. [darta geHexHOoro notoka NnpuHMMaeTCsl paBHOW:

. AaTte OKOH4YaHUA KaXXaoro npoueHTHOro nepumoaa, nNO 3aBepLUeHUd KOToporo B
COOTBETCTBMM C YCIioBUAMM [0roBopa OCYLWEeCTBNAKTCA Bbinjiatbl NPOUEHTHOro Agoxoda wu (eCJ'Il/I

NpegycMOTPEHO) YacTUYHOE MoralleHne OCHOBHOrO JONra;
o Aate, 40 KOTOpOW onpegeneH oXnaaeMbln CpOK pasMeLLeHus.
10.3. BenunuuHa geHeXHOro noToka NpUHNUMaeTCs paBHON:

. CyMMe npoueHTHOro goxoaa, paCCHMTaHHOVI B COOTBETCTBUN C yCIiOBUAMKU OOroBopa Ha

OaTty OEeHEeXHOro noTtoka, n
. CyMmMe OCHOBHOIO aonra, nognexawien noraweHuto B 0aTy OEeHEeXHOro noToka.

CyMMbI OEHEeXHbIX MOTOKOB pacCHUTbIBAKTCA C y4E€TOM Kanutanudauunn npoueHTHbIX 00X040B,

€Cnv 3T0 NpeayCMOTPEHO YCMOBUAMK AOroBopa.

11. PacueT gaktnyeckon ICI1 BbinonHseTcs no opmyne:

J
N e
- (1 + Y)(n-Do)/365
n=0

roe

Y - nCKOMO€e 3Ha4yeHune CTaBKU OUCKOHTUPOBaHMSA (daktnyeckas ICI);

j — KONMYECTBO AEHEXHbIX MOTOKOB B TEYEHMNE OXXNAaeMoro nepuoga pasmeLLeHns 4enosunTa;
N - NOPSOKOBbIN HOMEpP OEHEXHOro NoToka, rae

n=0 COOTBETCTBYET «BXOAHOMY» [EHEXHOMY MOTOKY;

N oT 1 0O j COOTBETCTBYIOT AEHEXHbIM NOTOKaM, onpeaeneHHbIM B cooTBeTcTBuM ¢ n.10;

Pn — BennunHa geHexxHoro notoka n, rae

3HayeHune Po paBHO CTOMMOCTHU, OO0 KOTOpOI7I OUCKOHTUPYOTCA OXnaaemble OeHeXHble MOTOKU

cornacHo n. 7 unu n. 9 HacTosLero pasgena, B3aTON CO 3HAaKOM MUHYC;

3HayeHust oT P1 go Pj paBHbl BENUYMHAM OEHEXHbIX NOTOKOB, ONpeaerieHHbIM B COOTBETCTBUM C
n.10.3;

Dn — paTa AeHeXxHoro noTtoka n, roe
Do paBHO gate, B KOTOpYIO BbinonHseTcs pacyet ICIT;

3Ha4veHus oT D1 oo Dj paBHbI 4aTam OeHEXHbIX MOTOKOB, onpeaesieHHbIM B COOTBETCTBUN C n.10.2.
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3HayeHne paccumTbiBaeTcs 6e3 NPOMEXYTOYHbIX OKPYINEHUN B MPOLEHTOM BbIpaXeHUU ¢
TOYHOCTbIO A0 2 3HAKOB Mocre 3andATor (UnM B AOMEBOM BbIPaXeHUM C TOYHOCTbIO 40 4 3HaKoB Mocne

3ansaTon).
12. [MepecyeT amMopTU3NPOBAHHOW CTOMMOCTU Aeno3nTta MeTodoM NpuBEAEeHHON CTOMMOCTU

OyayLWwmx AeHEeXHbIX MOTOKOB, B CIy4asx, NpeayCMOTPEHHbIX M.7, 9, BbINOSHAeTCS No dhopmyre:

J
Pa
AC =
(1 + Y)(Dn—DaTa)/365
n=1

roe
AC — nckomoe 3HavyeHne amopTU3MPOBaAHHOW CTOMMOCTM Aeno3uTa
Y - 3HaveHune OCI1, npumeHsieMon B Ka4eCTBe CTaBKN ANCKOHTMPOBaHWNS cornacHo n.7, 8;

j — KOJ1M4eCTBO AEeHEXHbIX MOTOKOB B T€4YEHME OXXngaemoro nepmnoaa pasmMmelleHna ¢ gatbl pacyeTa

AC;

N - NOpSAKOBLIA HOMEpP AEeHEXHOro NoToKa, rae

N oT 1 40 j COOTBETCTBYIOT AEHEXHBLIM NOTOKaM, onpeaeneHHbIM B cooTBeTcTBUM ¢ N.10;

Pn — BennumnHa geHeXXHOro noToka n, rae

3HayeHusi oT P1 go Pj paBHbl BENNYMHAM OEHEXHbIX NOTOKOB, ONpeaesieHHbIM B COOTBETCTBUM C
n.10.3;

Dn — paTta geHeXxHoro noTtoka n, roe
3HayeHuns oT D1 0o Dj paBHbI AaTam AeHEXHbBIX MOTOKOB, onpeaeneHHbIM B cooTBeTcTBMM € N.10.2.
[aTta — gaTta nepBoHa4anbHOro NPU3HaHusA genosuTa.

3HaveHne paccynTbiBaeTCA be3 NPOMEKYTOYHbIX OprFJ'IGHVIVI B BasioTe Aeno3nta c TO4YHOCTbIO A0

2 3HaKoB nocne 3ansiToun.
13. [ns HauncneHuns NpoueHTHbIX goxodos no geno3uty OCI1 npumeHseTcs:

. C Aatbl, cnegyowen 3a gaton pacyeta OCI1 - ecnv HOMUHaNbLHas cTaBka COOTBETCTBYET

PbIHOYHbLIM YCINOBUAM Ha AaTy nNepBoHa4aribHOro npusHaHua unn B crny4yae nepecMoTpa oCIT;

C AaThbl pacyeTa OCIT - ecnu cTtaBka no 00rosopy He COOTBETCTBYET PbIHOYHbLIM YCIOBUAM Ha OaTy

nepBoHa4aribHoOro nNpu3HaHuA.

3.3. Mopgxoabl K onpeaeneHUd amMoOpPTU3IUMPOBAHHOW CTOMMOCTU [AEHEeXHbIX CpeacTB

nepegaHHbix no 1 yactu caenkm PEMNO (caenok o6paTtHoro PEMO)

1. [eHexHble cpefcTBa, npegocTtaBneHHble no 1 yactu caenku PEMNO (manee — cpernka
obpaTHoro PEIO), yuntbiBatoTCA NO amMOpTU3MPOBAHHOM CTOMMOCTU M OTPaXaKTCsl B COCTaBE aKTMBOB

(oebutopckon 3agomkeHHocTn) ®oHaa.
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2. AMOPTN3MPOBAHHOM CTOMMOCTbIO caenkm obpatHoro PENO npusHaeTca cymma AeHeXHbIX
CpeacTs, nepefaHHada no 1 yactu caenkn, yBennyeHHasa Ha HauMcrneHHble NPOLIEHTHbIE OXOAbI, a Takke

3a Bbl4ETOM CyMMbI CO34aHHOMO pe3epsa nog oGecLeHeHVE.

CyMMbI MOHECEHHbIX AOMOMHUTENBHbIX PACXOA0B, CBA3AHHbIX C 3aKNIOYEHMEM U UCMoNHeHuem 1
n 2 yactn PEMNO, BkntovaloTcsi B CTOMMOCTb caenku obpatHoro PEINO u yunteiBatoTcs B pacyeTe CHA no

ocTaTKy Ha gaTy pacdeTa CYA B cocTaBe 4eGUTOPCKON 3a40MKEHHOCTMU.

3. AMOpTVI3VIpOBaHHaﬂ CTOMMOCTb paccynTbiBaeTCA C UCMNoJib3OBaHNEM NIMHEeNHoro metoaa

NMPU3HaHKS NPOLIEHTHOTO AoX0o4a N MeToaa adpdeKTUBHOM CTaBku npoueHTa (aanee - ACM).

Mpun pacyeTe amopTU3NPOBAHHOW CTOMMOCTM C UCMONb30BaHMEM FNIMHEMHOTO MeToAa NPOLIEHTHLIE

[0X04bl HAYUCHIATCA NO CTaBke, YCTaHOBNEHHOM ycnosusiMmn aorosopa (ctaske PEIO).

Mpn pacyeTe amoOpTU3MPOBaAHHOW CTOMMOCTW C ucrnonb3oBaHveM Mmetoga JCI1 npoueHTHble

aoxoabl HauncnaTea no OCI (cTaBke ANCKOHTUPOBAHMUS).

4, CTaBKa F’EI'IO paccynTbiBa€TCA B COOTBETCTBMU C YCIIOBUAMU COENIKU B clieayroulemMm
nopAaake:
SZ - 51 100
R=< S ) T T
365 366
! (755/ 365 + **/366)

roe
R - nckomast HoMmMHanbHasi ctaBka

S, — CyMMa 2 yacTu (C y4eTOM KYNOHHOro goxoaa) cornacHo ycnosusam caenku PENMO;
S, — cymma 1 4actu (C y4eToM KyrnoHHOro [oxo4a) cornacHo ycrnosusim caenku PENMO;

T35 — 4UCnO OHen mexay ucnonHeHuwem 1 m 2 4vactm cgenkm PENO, npuxopswmxca Ha

KaneHgapHbI rog, coctoawmin n3 365 gHen;

T366— YMCNO OHEeW Mexay ucnonHeHvem 1 u 2 vactn cgenku PENO, npuxogawmxca Ha

KaneHgapHbIN rog, coctToAwmin n3 366 gHen.

3HayeHne paccunTbiBaeTcs 6e3 NPOMEXYTOYHbIX OKPYrMeHW B MPOLEHTOM BbIPAXEHUN C

TOYHOCTbIO 10 8 3HAKOB Nocre 3anAToun.

5. MeTtoa OCI1 He npumeHsieTca k caenkam obpaTtHoro PENMO, ecnu:
. 3deKT OT ANCKOHTMPOBAHUS HE SBMSIETCS CYLUECTBEHHbIM Ha AaTy NepBOHA4YarbHOro
NPU3HaHUS.

OdhekT OT AMCKOHTMPOBAHMS MPU3HAETCS HECYLLECTBEHHBbIM €Cnv Ha AaTy nepBoHayvarnbHOro

NpU3HaHWs:
. Cpok Mexay ncnonHeHnem 1 n 2 yacten cgenku PENMO coctaBnsieT meHee 0gHOro roga u
. ctaBka no caernke PEMNO cooTBeTCTBYET PbIHOYHBIM YCIIOBUSAM.
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6. Craska no caenke PEINO npusHaeTcs COOTBETCTBYIOLLEN PbIHOYHLIM YCNOBUSIM, B CriyyYae

ecnu:

. caenka PEINO 3aknioveHa Ha opraHM30BaHHOM PbIHKE LeHHbIX Bymar yepes LieHTpansHoro

KOHTpareHTa (Ha CTaHA4apTHbIX YCIOBUSIX) UK

. ycnoeus caenkn PEMNO (B Tom yncne crtaBka PEMNO) He oTnvyaeTcsa CyleCTBEHHO OT
CTaHOapTHbIX ycrioBuin no 6upkesbiM caenkam PENMO (caoenkam, 3aknioYeHHbIM B OTHOLLIEHUN UAEHTUYHOM

W1 aHanornYHoOM LeHHon bymary Ha ConoCTaBUMbIN CPOK).

MpoBsepka cooTBeTCcTBUS cTaBku no gorosopy PENMO n ctaekn SCI1 pbiIHOYHOM NPON3BOAMTCA Ha

aaty pacyeta CHA B nopsigke, NponucaHHOM Ans onpeaeneHnst cnpaBeanimBon CTOMMOCTU OeMNO3UTOB.

B cnyyae npumeHenuss metoga OCI1 B oTHoweHun caenkm obpaTtHoro PEIMO, npumeHsieTcs
nopsgok pacyeta cpaktudeckon OCI1, aHanorMyHbIi NOpsSAKy, onpedeneHHoMy [AOns Oeno3vToB B

HacTosiwen MeTogukn.

3.4. Moaxopabl K onpeAaerieHN CTOUMMOCTU CAENOK C LleHHbIMKM GymMaramMm A0 AaTthl Havyana

pacyeToB

1 CTonmoCTb cOenok € UeHHbIMUM Oymaramu, Mo YCMNOBWUSM KOTOPbIX AaTa WMCMOMHEHWs
(nocTaBkM LeHHbIX Gymar) He coBrnagaeT C AaToM 3akveHns caenku (ganee — caenka T+7), B cnyyae
€cnu faTta pacyeToB Mo caernke (4ata onnatbl, AaTa NOCTaBKU LEHHbIX Gymar) He HacTynuna Ha aaTy

onpegeneHus CYA, onpeaensietcs B pasmepe pasHuLbl Mexay:

. CﬂpaBe}J,ﬂMBOVI CTOMMOCTbIKO LIEHHbIX 6ymar, ABNAKOWNXCA npegmMeTomMm COesiku T+,

paccuMTaHHON Ha aaTy pacyeTa (6e3 yyeTa HakoMMeHHOro KyrnoHHoOro goxoaa), u

. py6J'IeBbIM OKBMBANEHTOM CyMMbl COENIKKU, pacCYUTaHHbIM NO KypCy BalllOTbl CAENKU K

py6nto Ha aaty pacyeta, (6e3 y4eTa KynoHHOro 10X0Aa, BXOASLLEro B CYMMY CAENKM).
CToumocTb caenku T+ y4nTbiBaeTcs:

. B Cly4dae NOSTIOXUTENBHOWN pa3HuLlbl - B COCTaBe aKTMBOB (,D,e6VITOpCKaFI 3a[J,OJ'I)KeHHOCTb)

y nokynarensi/ B cocTaBe 0653aTeNbCTB (KpeauTopckas 3aforMKeHHOCTb) Y NpoAasLa,

) B Cnyyae oTpuuaTenbHOM pasHuubl B cocTaBe 00sA3aTenbCTB  (kpeauTopckas

3aﬂ,OJ'I)KeHHOCTb) Yy I'IOKyﬂaTeﬂﬂ/B COCTaBe akKTnBoOB (/J,e6I/ITOpCKaF| 3aD,OJ'I)KeHHOCTb) y npogasua.
2. C patbl Havana pac4yeToB No caernke T+ cToumocTb caenkn T+ He onpenenaeTca.

3.5. NMoaxoabl K onpeneneHMld BeNIMYUHbI (CTOMMOCTU) [EeOUTOPCKOW U KpeauTopcKoMn
3af0/MKEHHOCTH, OCOGEHHOCTU onpeferieHuss CTOMMOCTW pAns oTAeNbHbIX BUAOB

3aA40JIKeHHOCTHU

1. [ebuTopckass 3a00MKEHHOCTb, He codepXallas CYLIECTBEHHOrO  KOMMOHEeHTa

bnHaHCUpOBaHUA (He Npeanonararollas 0TCPOUKY NraTexa Ha CpokK CBbiwe 1 roga), yuntelBaeTca npu

’ MNonoxeHve NpPUMEHSIETC HE3aBMCMMO OT TOTO, MpW3HaHa N JaHHas chenka T+ Npou3BOAHLIM (PUHAHCOBBLIM MHCTPYMEHTOM
(nanee — MNMoW) cornacHo OCBY unu aBnseTca cTaH4apTHOM CAENKON, Ha KOTOpbIA He pacnpocTpaHsioTcst HopMmbl OCBY no yuyety
non.
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nepBoHavyanbHOM MpPU3HaAHUM U MNOCreaylLleM y4yeTe Mo LeHe [oroBopa, B pamkax KOTOpow
OCYLLECTBMSAETCH MpuU3HaHUe AebuTOPCKOM 3aA0rmKeHHOCTU. [lpu 3TOM, eCnu BO3HWKHOBEHWE TaKoW
0ebutopckon 3a40MKEHHOCTN ABMSIETCA NPSIMbIM CNeaCcTBUEM pa3MeLLeHUs NEHCUOHHBIX Pe3epBOB B
(bUHAHCOBbLIE UHCTPYMEHTLI, TO €e NepBoHavyanbHOe NpU3HaHWe Mo LieHe O0roBopa BO3MOXHO TOSbKO
npu oTCyTCTBUM (bakToB 0becLeHeHNs kakmx-nmbo obsisaTensCcTB 3TOro Aedbutopa. B npoTnBHOM cnyyae,
Takas gebuTtopckas 3adOMMKEHHOCTb NPV MepBOHaYarbHOM MPU3HAHUM OLEHMBAETCA C Y4ETOM

KPpeanTHOro pucka KoOHTpareHTa.

2. HebuTopckas 3aJ0JPKEHHOCTb, copepxatias CYLLLECTBEHHbIN KOMMOHEHT
buHaHCUpoBaHUA (Npeanonararollas OTCPOYKY NraTexa Ha Cpok cBbille 1 roaa), OUCKOHTUPYeETCA C

ucnons3oBaHnem metoga OCI1 u yunTeiBaeTCa N0 aMOPTU3NPOBAHHOW CTOUMOCTM.

3. B cnyyae npumeHenns metoga 3CI1 npu onpegeneHMn amopTU3MpOBaHHON CTOMMOCTU
AebnUTOPCKON 3a40MKEHHOCTM ucnonb3yetcs poiHovHad OCI1. MNopsaok onpegeneHus poiHo4Hon JCI

yCTaHaBJ1MBaeTCA doHgom.

4, NebuTopckasi 3a40MmMKEHHOCTb BKINoYaeTcs B pacdeT CYA B pasmepe ee cToumocTu (no

ocTaTKy Ha aaTy pacyeTta CHYA) 3a Bbl4eToM cchopMUpoBaHHOIO pesepsa nod obecleHeHue.

5. Mo wuTOram Kagoro OTYETHOro nepunoga ,u,e6|/|TopC|<a9| 3aA0JPKEHHOCTb MoANneXnT

TECTUPOBAHUIO Ha NpeaMeT obecLeHeHus.

6. BenuuvHa (ctoMmocTb) 0eOMTOPCKOM 3a[0fMKEHHOCTM MO BbiNnaTte AMBUOEHOOB MO
akumsaMm, goxoda no Aeno3uTapHbiM pacnuckam Ha akuMuM npyv ee nepBOoHavanbHOM MpPU3HaAHUK

onpependaeTca ncxoga ms:

- Konmnm4yecrtea aKLI,VIVI/ﬂ,eFID3VITaprIX PacCnnUCoK, y4TeHHbIX Ha cyeTe aeno doHaa / ynpaBnmou.l,ePl

KomnaHum doHAaa Ha narty onpenerneHusa cnmcka nuy, Merwmnx npaBo Ha nonyyeHne amsnageHanos, 1

- obbsiBNEHHOro pasmepa OMBMAEHAA (moxoda), NpuXodswerocs Ha odHy LeHHyw Gymary

COOTBETCTBYIOLLEN KaTeropun (Tuna).

7. BenununHa (cTommocTb) AeBMTOPCKOM 3adO0fmKEeHHOCTW MO BbiMnaTe goxoda no nasm
poccurickmx MNP 1 nasam (akumsam) MHOCTPAHHBIX MHBECTULMOHHBLIX POHOO0B NpW ee nepBoHaYanbHOM

Npu3HaHMK onpeaendeTca ncxoaa na:

- KONU4YecTBa MHBECTULMOHHbIX naeB MN® unu naes (akumim) MHOCTPAHHbLIX UHBECTULIMOHHbLIX
hOHOOB, YYTEHHBIX Ha cyeTe aeno ®oHpa / ynpaenstowen komnaHun PoHaa Ha gaTy onpeneneHus

Cnucka nuy, MerLwmnx npaso Ha nony4vyeHne goxoaa,

- oObsABNEHHOro pasmepa [oxoda MO WHBECTULMOHHOMY Mak, ykasaHHOro B COOOLLEHUM O
BbiMfaTe [oxoda MO WHBECTUMUMOHHBIM nasMm poccuiickux MU n nasm (akumsm) MHOCTPaHHbIX

WMHBECTULMOHHBLIX (DOHAOB.

8. NcTouHuk nHcpopmaumm o6 o6bsasneHHom pasmepe goxopa: HKO AO HP[, oduumnanbHbIn

canTt (opmumansHoe NMCbMO) YyNpaBnsAlLWENn KOMNAaHUN NHBECTULMOHHOIO boHAa.

9. BenuunHa (CToMMOCTb) yka3aHHON AeBUTOPCKON 3a40IMKEHHOCTU, a Takke AebUTopcKon

3a40J1KEHHOCTHM NO BbiNJiaT€ SMUTEHTOM KYNOHHOIo AoXo4a U 4aCTU4YHOMY noralleHuno OCHOBHOIO forsra
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Nno JONrOBbIM LieHHbIM BGyMaram nocrie BO3HUKHOBEHMSI 00A3aTenbCTB AMUTEHTA OnpegensieTcsa no
OCTaTKy TakoOW 3af0IPKEHHOCTU Ha aaTty pacyeta CHYA 3a BblYEeTOM CHOPMMPOBAHHONO pesepBa nog

obecueHeHne.

10. BenuuumHa (CTOMMOCTb) AEHEXHbIX CPEACTB Ha pacyeTHbIX cHeTax ONpeaensieTcsi B CyMme

UX ocTaTka Ha aaty pacyeta CYA 3a Bbl4eToM cchopMUpOBaHHOIO pe3epsa nod obecleHeHue.

11. BenuumHa (CTOMMOCTb) AEHEXHbIX CpeacTB, Haxoaswmxcs y Opokepa (gedbuTopckon
3aJ0MmKeHHOCTM BpoKkepa No BO3BpaTy AEHEXHbIX CPEACTB, HAXOASALWMXCS Ha creLmanbHOM BpoKkepCcKoM
cyeTe) onpefensieTcs B Cymme ocTaTtka Ha gaTty pacyeta CHYA 3a BblueTOM chOpMUPOBAHHOIO pesepBa

noa obecueHeHue.

12. BenuunHa (CTOMMOCTb) MPOLIEHTHOrO A0Xo4a MO AEHEXHbIM CPeACcTBaM Ha pacCHeTHbIX
cyetax ®oHpga / ynpasnswowen komnaHnm PoHpoa onpepenseTcss B CYMME HAUUCIIEHHbIX COrMacHoO
YCIOBMUSIM [OroBopa/CornalleHns npoLEeHTOB Ha CyMMY HECHWXAemMoro octaTka - B Cryvyae, ecnwu

yCcnoBua Ha4YncneHma npoueHTOoB NO3BONIAKOT pacCyUTaTb UX pa3mMep.

13. er,D,I/ITOpCKaFI 3a40JIKEHHOCTb Yy4uUTbiBaeTCA MNpu nepBoHa4YalibHOM TMpPU3HaHUN W
nocrneaywuwem ydete no ueHe goroeopa, B pamMkax KOTOpOVI ocyuwlecTBndaeTcd npn3HaHne erﬂMTOpCKOVI

3a[J0JKEHHOCTH, - N0 ee ocTaTKy Ha gaTty pacyeTta CUA.

14. CdpopmupoBaHHbIe pesepBbl Noa obecueHeHne, Kak NpaBumno, He BKIIOYaTCH B COCTaB
KpPeauTOPCKOW 3af0IPKEHHOCTM, M OTHOCATCA Ha YMEHbLUEHMEe CTOMMOCTU aKTUMBOB (gebuTopckon

3ag0omKeHHoCcTM) npu onpegenenun CYA.
3.6. Kpeautopckas 3afonKeHHOCTb

OnepauunoHHas KpegutTopckasl 3af0JPKEHHOCTb OLIEHMBAETCHA B pa3Mepe ee ocTaTtka, Ha aary
onpefeneHnsi CTOMMOCTU YUCTbIX aKTUBOB, U He AWCKOHTMpyeTca. K onepauvoHHOM 3ad0rmKEHHOCTU
OTHOCUTCS:

- Kpeautopckas 3afOoSPKEHHOCTb MO ynfate BO3HaArpaxaeHun cneuuanm3vpoBaHHOMY
Oeno3uTaputo, B TOM YUCre Aeno3nTapHble pacxoibl U Aen0o3uMTapHble pacxobl TPETbUX NUL;

- KpeamuTopckasi 3a0JPKEHHOCTb No onflate HeobX0AMMbIX Pacxo4oB, B TOM YMCHE MO KOMUCCUSAM
OaHka, 6pokepa, Gupxu;

- KpeauTopckas 3a40/MKEHHOCTb N0 BO3HArpaXaeHnsiM YnpasnsoLwen KoMnaHuu.

WHasa kpegnTopckas 3a40MmKEHHOCTb, HE NMPeAYCMOTPEHHAs HAcTOSALMM MYHKTOM, NoAanexalias
noralleHunto AeHeXHbIMU CpeacTBaMU, CPOK UCMONHEHNS] KOTOPOW B MOMEHT NepBOHaYanbHOro Npu3HaHus
He npesblwan 180 aHen, oueHMBaeTcs B hakTUYECKOW CyMMe 00si3aTenbcTBa, noasiexallero onnare
doHaom.

VHas kpeamntopckas 3af0IPKEHHOCTb, MOAMeXallas noraweHnio AeHeXHbIMU CPeacTBaMmn CPokK
WCMOJTHEHNS1 KOTOPOW, B MOMEHT NepBOHavanbHOro npusHaHusa 6onee 180, HO He Gonee 366 OHewn, u
cnpaBefsiMBasi CTOMMOCTb Takol 3a0/mKeHHOCTU cocTaBnsieT He 6onee 5% ot CYA Ha gaty, bnvkanwyto
Kk naTe onpeaeneHus CHA, B paspese KaXaoro oCHoBaHMs BO3HMKHOBEHUS, OoLieHMBaeTcs B hakTuieckom

cymme obsizaTenbCcTBa, nognexatlero onnare PoHOoOM.
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WHaa kpeauTopckas 3afofPKEHHOCTb, noAnexallas noraleHuo OeHeXHbIMU CpeacTBamu,
oLeHuBaeTCs No MeToAdy MPMBEAEHHOW CTOMMOCTM ByayLinX OEHEXHbIX NMOTOKOB C MCMOMb30BaHMEM
cTaBkn anckoHTmposaHus OCI1.

OnpepeneHue ctaBkn ACIMN gnsa AeGuTopCcKOM N KPEeAUTOPCKOWN 3aA0IMKEHHOCTH

Craeka 3CI1 onpeaensieTcs:

N
Z =0
i=o (1+ 3Cl‘[) 365

roe:

JCII — achdhekTMBHAsS cTaBKa nNpoueHTa (MPon3BoaANTCS OKpyrneHne Ao 12 3HakoB nocre 3ansTon),

N — KONUYEeCTBO OCTaBLUMXCHA Ha AaTy OLEHKN OeHEXHbIX MOTOKOB NO JOroBOpY,

CF; — BENMYMHA i-ro AeHEeXHOro noToka,

t; — oata i-ro nnarexa,

— AaTta OLEHKMN.

3ACIM no nebuUTopCKOl 1 KPeaMTOPCKOM 3a40MKEHHOCTU Ha AaTy ee onpeaeneHus NoanexuTt

NpoBepKe Ha COOTBETCTBME PbIHOYHBIM YCIIOBUSIM.
3CI1 npr3HaeTcst pbIHOYHOM, ECNN BLIMOSTHEHO YCIOBUE:!

rou.cp.pbu-l. * (1 - KV) =r< rou.cp.pbm. * (1 + KV)
rge:

KV — nonpaBoYyHbI KO3 MULNEHT PLIHOYHOWM CTABKM Ha rOpM3oHTE 12 MecsaueB, onpeaensemMbin

no cpopmyne:
KV = maxrcp.puu_ml:nrcp.puu ,
MAaXTep ppm. HMUNTcp prim.
roe:
Mmaxtppom. — MakCumManbHaa cpeaHeB3BelleHHada npoueHTHaa CTaBka nNo  Kpeautaw,

npenocTaB/ieHHbIM KpeaAUTHbIMU OpraHn3aunamMun He(bVIHaHCOBbIM opraHunsauunam B pY6ﬂFIX (VICTOHHVIKZ

http://www.cbr.ru/statistics/bank_sector/int_rat/1022/ ¢ conoctasumbiM CpoKOoM [0 MnoralleHus (oT

AaTbl OLEHKM 00 AaTbl MOraweHus), Ha ropu3oHTe 12 MecsaueB, HaYuHas OT MocreAHEN pPacKpbITON Ha
cante baHka Poccum ctaBku.

MiNTy . — MUHAManNbHas  CpeAHeB3BelleHHas MNPOUEHTHas CTaBka Mo kpeauTam,
NnpenocTaBfieHHbIM KPEeAUTHBIMW OpraHu3aunsamMm HedrHaHCOBBIM OpraHmM3aumsamM B pyonsax (MCTOYHMK:

http://www.cbr.ru/statistics/bank_sector/int_rat/1022/) ¢ conoctaBumbiM CpokoM [0 MoraweHnst (oT

OaTbl OLIEHKN A0 AaTbl NOralleHns) Ha ropmM3oHTe 12 MecsALEeB HaunHasi OT NOCNeLHEN PacKpbITON Ha canTe
BaHka Poccuun ctaBku.
Tor.cp.pein. OLEeHKa cpefHeB3BELIEHHON pPbIHOYHOM MNPOLEHTHOM CTaBKW, OnpeaeneHHas no

dopmyne (okpyrneHne Ao 2 3HakoB Nocne 3andToun):

rOLl.Cp.prH. = GC.prH. + (Kca.o. - chp.)l

roe:
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Tep.pom. — CPEOHEB3BELLIEHHAs MPOLEHTHAsA CTaBka Mo KpeauTtam, NpefoCTaBeHHbIM KPeaMTHbIMM
opraHusaumsMn HedhMHaHCOBbLIM OpraHu3aLmsaM B pybnsax, nybnukyemas Ha odpuymnansHom cante LI PO,
3a mecsy Haubonee 6nuskmi Kk gate onpegeneHua JCI, no kpeantam, CO CPOKOM NpenocTaBneHus,
nonagalwum B TOT K€ WHTepBarn, 4YTO W CpOK, OCTaBWWACHA [0 MOoraweHns OoLeHMBaeMon
[eOMTOpPCKON/KpeaUTOPCKOW 3a0 KEHHOCTH,

KC,, — kntoueBas ctaska LIb P®, yctaHoBneHHas Ha aaty onpenenexus 3Cr1,

KC., — cpegHsaa knioveBas crtaBka LIb P® 3a kaneHgapHbI Mecsl, 3a KOTOpbIM onpeaeneHa

cp.

CTaBKa Ty prun.-

CpefHast 3a kaneHgapHbIi Mmecay, knoyeBas ctaBka LIB P® paccuutbiBaetcs no dopmyne
(okpyrneHme go 2 3HakoB nocrie 3ansdATon):

KC. = i KC; * T
R

roe:

T — KONUYEeCTBO AHEN B KaneHaapHOM MecsiLe, 3a KOTOPbIN pacCcuNTbIBAETCA NPOLIEHTHAsA CTaBKa,

KC; — kntoueBag ctaBka LIb P®, gencrteoBaBLuas B i-oM nepuoe KkanenHgapHoro mecsua,

T; — KONMMYECTBO OHEN KaneH4apHOro Mecsua, B TeYeHMe KOTOpbIX AelcTBOBana MnpoLeHTHas

ctaBka KC;.

B Tom crniyyae, ecnu acbpekTBHAsi CTaBka NpoLeHTa He Npu3HaeTcst pbIHOYHOM, B kayecTBe JCI

MCMNONb3yeTCA CTaBKa 7oy cp puin.

3.7 OnpepeneHue ctaBku ACI gns ueHHbIX 6ymar

OCI1 no ueHHon 6ymare Ha JaTy ee onpeaeneHnd noanexut npoBepke Ha cooTBeTCcTBMe

PbIHOYHBIM YCITOBUSIM.
OCTI1 no ueHHon Bymare NpU3HaeTCsl PbIHOYHOW, €CNU BbINOJTHEHO YCIOBUE:!

Towcppo. * (1 = KV) S 716 < 75y cpprn. * (1 + KV)
roe:
KV — nonpaBo4HbI KO3I(MPULNEHT PLIHOYHOW CTaBKW Ha ropu3oHTe 12 mMecaueB, onpeaensembli
no cpopmyne:

— maxrcp.pbm._minrcp.pbm.

KV

MINT e pou, +MAXTep oy, |

eoe:

MAXTy, by, — MAKCUMaIbHas BENUYMHA CYMMbI 1; U CrSpread Ha ropu3oHTe 12 mMecsiles, HauvHas
oT gatbl onpegenenus OCI.

MINTp by, — MUHUMATbHASA BENUYMHA CYMMbI 1; U CrSpread Ha ropu3oHTe 12 Mecsiues, HaumHas
oT gaTbl onpegenenmsa ACT1.

7; — DOXOOHOCTb KpUBOM BECKYNOHHOM foxoaHocTh (G-kpuBast), COOTBETCTBYHOLLANA AaTe
BbINMaThl i-ro IGHEXHOro NoToKa, paccuntTaHHas B cooTBeTcTBuM ¢ NMpunoxeHvem Net.

CrSpread — MegnaHHoOe 3Ha4YeHNE KpeaUTHOroO crnpeaa obnMraunmoHHoOro MHaekca

(paccunTtbiBaeTcs B cootTBeTCTBMM C [NpunoxeHnem Ne 1.
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Toncppom. — CYMMa BEIMYMH 1; U CrSpread Ha gaty nposepku OCI1.

B Tom cnyyae, ecnu agpcbekTnBHAA cTaBka NpoLieHTa no LueHHor Bymare He npu3HaeTcd

PbIHOYHOM, B kayecTBe SCI NCNoNb3yeTCs CTaBKa Tyy cp prin,

Mnaea 4. MOPANOK YPEIYNUPOBAHUA PA3HOIMACUA

B cnyyae BbisiBrieHUsi pacxoxaeHuii B pacyete CYA, npousBegeHHbIM CrieumanvavpoBaHHbIM

aenosutapuem n ®oHgom/YnpasnsaoLLen KOMNaHWen, ocyLLeCTBNAETCA:

v/ onpepgeneHve Buaa akTMBOB (0053aTeNnbCTB), MO KOTOPbIM BbISIBIIEHO pacXoXAeHue U pasmep

pacxoXxaeHus;
v BbISIBIIEHNE NPUYUH PACXOXKOEHUIA U NX YCTPaHEHWE;
v" nepec4yeT CHA doHgom/YnpasnstoLein komnaHuen n/mnu CneumanuanpoBaHHbIM Aerno3nTapuem;

v/ npoBefeHvWe MOBTOPHOW cBepkn pacveta CYA, npousBegeHHbIM CheunannavpoBaHHbIM
aenosuTtapuem n ®oHgom/YnpaensaioLen KoMnaHNeNn.

B cnyyasx nameHeHus JaHHbIX, Ha OCHOBAHMM KOTOPLIX Oblfla paccyMtaHa CTOMMOCTb YMUCTbIX
aKTMBOB, CTOMMOCTb YMCTbIX aKTUBOB MOAMEXUT nepepacyeTy. [lepepacyeT CTOMMOCTM YNCTbIX aKkTUBOB
He aBnseTca oba3aTenbHbIM B Cnyvae, korga OTKNOHEHUE NCMONb30BaHHOW B pacyeTe CTOMMOCTY akTuea
(obs3aTenbcTBa) coctaBnsieT MeHee 0,1 NpoLeHTa KOPPEKTHOM CTOMMOCTUN YNCTbIX aKTUBOB, U OTKITOHEHUE
CTOMMOCTW YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTaBnsieT meHee 0,1 npoueHTa KOpPPEeKTHOMN
CTOMMOCTW YUCTbIX aKTVBOB.

[nsi BbIACHEHMSA NPUYMH PACXOXOEHWUI M UX ycTpaHeHus CneumanuanpoBaHHbIA Aeno3nuTapun
BrpaBe notpeboBaTb oT PoHAa/YNpaBnaoLLEN KOMNAaHUN NPeAOCTaBUTb AOKYMEHTbI (UMW UX KOMWK) N/vnm
cBegeHus (MHopmauumio), noaTBepXKAaLWmMe NpaBubHOCTL pacyeta CHA.

B cnyyae nonyyeHus HoBon nHdopmaumm u nHpopmaumm no CrOOI nosxe 5 pabounx aHen
nocrie pabodero AHs, cnefywLwero 3a AaTtol, MO COCTOSHMIO Ha KOTOPYH OCYLLECTBSETCA pacyeT
CTOMMOCTM YUCTbIX aKTUBOB, (POHA NPUHUMAET K pacyeTy Takyto MHPOpMaLMIo C AaTbl €€ NonyvyeHus.

[nsa uenen pacyeta CHYA Kk Takon MHGOpPMaLUN OTHOCATCS:

- HauucneHve 3agofMKEeHHOCTU Mo Hanoram, cbopam, nownvHam B 6roaXKeTbl BCEX YPOBHEN U
AebunTopckas 3a40MKEHHOCTb MO BO3MELLIEHWNIO CyMMbI HanoroB u3 6tompkeTta Poccuiickon ®eaepaunu;

- HA4YncneHme 3ag0JNKEHHOCTU NO BO3HArpaXaeHnam (DOH,D,y.
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lpunoxeHue 1

K I'IpanmaM onpepgeneHna CToMMOCTU aKTUBOB, COCTaBINALWNX
NeHCUOHHbIE pe3epBbl 1 COBOKyI'IHOVI CTOMMOCTU NEHCUOHHbLIX pe3epBOB

AkumoHepHoro obuiectsa «HerocygapctBeHHbIN NeHCUOHHbIN dhoHa TPAOANLINA»

MeToguka onpeaeneHusa pacuyeTHOM LeHbl JONTOBOM LLleHHOM Bymaru

[JonroBble LeHHble 6yMmaru, HOMUHUPOBAaHHbIE B PYOIsiX, ANA KOTOPbIX OTCYTCTBYET aKTUBHbIN

PbIHOK

CnpaBeanuBasi CTOUMOCTb JONTOBbIX LEHHbIX ByMar oLeHMBaeTCsl kak OAMCKOHTMPOBAHHAasi CTOMMOCTb
OyayLWwmnx OEHEXHbIX MOTOKOB Mo hopmyrne (KpoMe criyvyaeB, Korfa OCHOBHbIM PbIHKOM Afsi AOSTOBbIX
LUEeHHbIX Gymar sBnsietcsl BHEOMP)KEBOW PbLIHOK) (MPOMEXYTOYHbIE OKPYINEHUs He MpPOM3BOASATCS,
MONYYEHHbI pe3ynbTaT OKPYrNSIeTC C TOYHOCTbIO A0 2-X 3HAKOB Mocre 3ansiTon):

N

CF,
Pto =

ti_t
=1 (1+n+ CrSpread)T0

Pt, — cnpaBegnnBas CTOMMOCTb AOSTOBON LieHHOW Bymaruy;

CF; — bynyuime aeHexHble NOTOKNU No AONTOBON LieHHOM Bymare (KynoHbl 1 HOMUHanN) ¢ AaTbl onpegeneHms
cnpaBeanuBoM CTOMMOCTU (He BKMYad) Ao AaTtbl odepThl (ecnu odepTa npegycMoTpeHa yCnoBusMu
BbIMycKa AOMroBON UeHHoW Bymaru), nnbo gaTbl NOMHOro MoraweHusi, NPeayCMOTPEHHOIO YCOBUSMM
Bblnycka (ecnu odepTta He NpeaycMoTpeHa).

Ons obnuraumn ¢ HeonpeaeneHHbIM KynoHoM B ByayLlem BenninHa AeHeXHbIX MOTOKOB PacCyYnUThLIBAeTCH
B COOTBETCTBMM C AAHHBLIM NPUMOXEHNEM.

r; — OXOOHOCTb KpMBOW BeCKyNoHHOM AoxoaHocTu (G-kpuBas), paccuntaHHas no Metoauke onpegeneHus
KpMBOW GEeCKynmOHHOW AOXOAHOCTWU roCyAapCTBEHHbIX 0b6nuraumi (obnurauum denepanbHbIX 3ariMoB),
yTBepxaeHHas npasneHunem [1AO «MockoBckass Oupxay», COOTBETCTByKOLWAA gaTte BbiNAaTtbl i-ro
AEHEXHOro noToka.

CrSpread — MeOMaHHOE 3HA4YeHUe KpeauTHOro crnpeda obnuraumMoHHOro MHAekca (paccynTbiBaeTcsl B
cooTBeTCTBMM C [punoxeHuem 2);

t; — JaTa i-ro nnatexa;

t, — AaTa oLueHkKu;

T — KONMYECTBO KaneH4apHbIX AHEN B rogy, K KOTOPOMY OTHOCUTCS NnaTex;

N — KOnnM4ecTBO OYAYLLMX AEeHEXHbIX MOTOKOB MO AONTOBOW LIEHHOW Bymare.

MeanaHHoe 3HauYeHNe KpeaUTHOrO cnpeaa NpMHUMaeTcst paBHbIM O (HOMb) ANst rocyAapCTBEHHbIX LIEHHbIX
oymar P®.
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OonroBble UeHHble 6ymaru, HOMWHNPOBAHHLIE B MHOCTpaHHOﬁ BankwTe, ANA KOTOPbIX OTCYTCTBYeT

AKTUBHbIA PbIHOK

CI'IpaBeJJ,J'II/IBaH CTOMMOCTb [OOJITOBbIX LEeHHbIX 6ymar, HOMUWHUPOBAHHLIX B MHOCTpaHHOVI BantorTe,
oueHMBaeTcd KakK AOUCKOHTUpOBaHHaA CTOUMOCTb 6yﬂ,yLLI,VIX AEHEeXHbIX MNOTOKOB (npomemyTOqule
OKpyrneHna He npomn3BogATCA, I'IOJ'Iy‘-IeHHbII?I pe3ynbTaTt OKpyrndeTcd C TOYHOCTbIO OO0 2 3HaKoB nocre

3ansaTon):

= CF,
Pto =

ti_t
=1 (1+nr+ CrSpread)T0

1; — OOXOAHOCTb Hanbonee 6GnM3koro, B TEpMmUHAXxX AtopaLnuy, Bbiycka cyBepeHHbIx bymar (nmbo, B cnyyae
€ro OTCYTCTBWS, KOPMOPATUBHLIAN BbIMYCK («CTpaHa pUCKa» KOTOPOro COOTBETCTBYET «CTpaHe pucka»
oueHVBaeMon obnuraumin) ¢ MMHUMAaInbHLIM PENTUHIOM Ha YPOBHE CYBEPEHHOr0), BankTa KOTOPOro
COOTBETCTBYET BasoTe oLeHnBaemoln obnvraumm (ganee, Bbinyck-6eHumapk). MNMog «Hanbonee 6rm3kmm,
B TEpMUHaAX Alpauum» MOHMMAETCsl HaxOoXAEeHWe Takoro BblMycka-0eHumapKa, cpean BO3MOXHbIX, Ans
KOTOpPOro

|"mroparnust orieHMBaeMo# GymMaru” — "JAopalus Bbilycka — 6eHUYMapka"| - min

B cnyyae Hann4yna HeCKOJMbKNX BblMYCKOB pacCyYnTbiBaeTCA cpegHee 3HaveHune r;.

CrSpread — MeAnaHHOE 3HaYeHWe KpeauTHOro cnpeaa (paccuntbliBaeTcs B COOTBETCTBMM C [MpunoxeHnem
2.

I'Iopn.qox pacyeTa A€HEeXHbIX NOTOKOB o6nurauumn c HeonpepeneHHbIM KynoHoOM B 6yp,yu.|eM

Mo obnurauusm c nepemMeHHbIM KynoHomM Ond OueHKK 6WJ,YLLI,I/IX OEHEeXHbIX NOTOKOB, BEJINYNHA KOTOPbIX
He onpejeneHa Ha MOMEHT OUEHKU, UCNOJIb3YHTCA pasfinyHble Noaxoabl ANnA OABYX Clly4aeB:
(] no BbII'IyCKy/SMI/ITeHTy He npomncxoauno pe3koro nsMmeHeHusa KpeguTtHoro Ka4ecrtea,

e 10 BbINYCKY/3MUTEHTY NMPOUCXOAUIIO PE3KOE U3MEHEHUS KPEQUTHONO KavyecTBa.

1. o eblnyckylaMumeHmy He npoucxoduno PEe3KOo20 U3MeHeHus eraUMHOZO Kadyecmea

MeToapl, yka3aHHbIE HUXE, MPUMEHSIIOTCS B MePapXMYECKOM NMOpSsiAKe.

1.1. Mpu Hanuumm nporHoda MOP no 6asoBomMy nokasaTento, MWCMONb3yeMoMy AN
onpegenennst BeNu4YmHel kynoHa (Hanpumep, UML), BennynHbl KynoHOB Ha CPOKM, MMEILLMECS B MPOrHO3€e
MO3P, paccunTbiBalOTCA Ha OCHOBaHMM AaHHbIX NporHo3a MAP. Ecnu nporHo3 MOP nmeetcs He Ha Becb
nepuoa, TO OCTaBLUMECS KYMOHbI ONPeaensatTcsa No MeTodam, yKasaHHbIM HUXKE.

1.2. Mpn HanMuumM xoTa Gbl OQHOTO BbIMYCKA aHANOMMYHbIX 00nuraumi (Cpok, o6bem Bbinycka)
TOrO X€ 3MMUTEHTA, MO KOTOPbIM Ha ATy OLEHKU eCTb LieHa aKTMBHOIO pblHKa, ANs pacyeTa BENUYUHbI
KYMOHOB LieHa MPUHMMAaEeTCa paBHOW LieHe, AatoLen AJOXOAHOCTb NO aHanormyHeiM obnuraumsam. B uensx
pacyeTa BeENNYUHBbI KaXXOOro OTAeNbHOro Oyayuiero KynoHa OHW MPUHUMMAKOTCH paBHbIMW Ha BECb

Heonpeu,enéHHblﬁ OCTaBLUMIACA OO MoralleHust nepuopj. B cnyvyae Hann4yuna 6onee oaHoro BbIMyCKa
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aHarnorn4HbIX obnurayumn Toro xxe aMmuTeHTa (OAMHaKoBbIA CPOK M 0BbEM), MO KOTOPbIM Ha AaTy OLEHKM
€CTb LieHa aKTMBHOIO pblHKa, ANSA pacyeTa BENNYMHbI KYNMOHOB LieHa NPUHMMAaEeTCsl paBHOW CpeaHen LieHe
Takux BbIMYyCKOB.

1.3. [Mpn OTCYTCTBMM Li€HbI aKTUBHOIO pbiHKA AN aHanornyHbIx obnurauuin Toro e aMUTeHTa
NCMNonb3yeTcsl NOAX04 COXpaHEeHNs KpeauTHOro cnpeaa.

1.3.1. Ecnu ueHa akTMBHOIO pbiHKa MO AaHHOW o6nuraumm morna 6biTb onpegeneHa He bonee
yeMm 1 (0OuH) MecsAl Ha3agd, TO Ha KaXkabIN AeHb C onpeaensieMon LeHOM paccunTbiBaeTCa pa3HmLa CTaBoK
MeXOy AOXOAHOCTbBIO K MOoralleHuto No AaHHowm obnuraumm n ctaskon B G-kpyeow no OP3 Ha cpok, paBHbI
aropaumn obnuraumm. Cnpen onpefenseTcs kak cpefHee 3HayeHwe mMexay aTuMu pasHuuamu. [Ons
pacyeTa BenuWYUHbI HEWU3BECTHbLIX KYMOHOB LieHa NPUHMMAaETCA paBHOW LeHe, dalwen OOXOAHOCTb,
paBHyto (r+Spread) Ha gaTy oueHKu, rae:

r — CTaBKa KpuBou 6eckynoHHon goxogHoctu peiHka OP3 (G-kpusas),

Spread — cpegHui cnpeg.

1.3.2. Ecnu ueHa akTmBHOro pbiHka obnuraumm He morna GbiTb onpegeneHa He Gonee yem 1
MecsL, Hasag, TO B Ka4yecTBe KpeAMTHOro crnpea NpUHUMAaEeTCs YCpeOHEHHbIV KpeOUTHbIV cnpes, 3a OauH
Mecsl, He Oornee 4em Mo TpeM OpyrMM obnurauusim TOro Xe 3MWUTEeHTa C Haubonee 6GNM3KUMKU K
oLeHuBaemomy aropaumamu. KpeauTtHeln cnpeq paccyutbiBaeTca aHanormyHo n. 1.3.1.

1.3.3.

npeabigywiero mecdua, 1O AnA OUEHKM HEU3BECTHbIX KYNMOHOB MPUMEHAETCA noaxon «3LesloOHOB»

Ecnun aMUTEHT He nMeeT apyrux obnurauuin, UMerLLNX LLeHY akKTUBHOIO pbiHKa B TEYEHWe

KpeauTHOro pucka Mo PenTUHry 3muTeHTa. [1oXOQHOCTb MNPUHMMAaEeTCsi PaBHOW [JOXOOHOCTU MO
COOTBETCTBYHOLLEMY UHAEKCY 06NUraLuii, COOTBETCTBYHOLLIEMY PEWTUHIOBOW rpynmne, kK KOTOPOW OTHOCUTCS

oLeHuBaemas obnuraums:

B 3aBuCUMOCTM OT KPEeAMTHOrO PEWTMHra y BbiMycka AONTOBOW LeHHOM Gymarn (KpeauTHBIN
PEVTUHT B BanioTe HOMUHanNa), a B Criydae ero oTCyTCTBMS - PEATUHra AIMUTEHTA UMW NOpYyYUTENS (rapaHTa)
OONroBOW LEeHHoW Oymaru, gomnroBasi LeHHas Oymara MoxeT OblTb OTHECEHa K OOHOW M3 YeTbIpex
PEVTUHIrOBLIX rpynn. [pyv HanmMuMm HECKONbKUX PEWTMHIOB, BbliOMpaeTcs HaubonbLUMA M3 UMEIOLUXCS
aKTyanbHbIX KpeOUTHbIX PEUTUHIoB. B crnyvyae npuMeHeHWst pelTUHIOB MEXOYHapPOOHbIX PENTUHIOBbLIX
areHTCTB MOTyT Y4nTbiBaTbCA NOcnabneHns n pekomengauumn baHka Poccun (B TOM Yncrne BpeEMEHHbIE) B

OTHOLUEeHNN nopagka onpeaeneHna Takmx pePITMHFOB.

Moody's S&P Fitch
Okcnept PeituHrosas
AKPA HKP HPA MexayHapopaHas MexpayHapoaHasa | MexayHapoaHas
PA rpynna
wKkana wKana wKana
PentnHrosas
AAA(RU) ruAAA AAA.ru AAA|ru| Baa3 v Bbiwe BBB- u Bbiwe BBB- u Bbiwe
rpynna |
AA+(RU), ruAA+, AA+.ru, AA+|ru,
Bal BB+ BB+
AA(RU), ruAA AA.ru, AA|ru|
AA-(RU), rUAA-, AA-.ru, AA-|ru|, PeituHrosas
Ba2 BB BB
A+(RU), ruA+ A+.ru A+|ru| rpynna Il
A(RU), Alrul, A-
ruA, ruA-, | A.ru, A-.ru Ba3 BB- BB-
A-(RU), [ru
BBB+(RU), ruBBB+, BBB+.ru, | BBB+|rul, PenTtuHroBasn
B1 B+ B+
BBB(RU), ruBBB BBB.ru BBBjru| rpynna lll

44




BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
PentnHrosas
Bonee HWU3KkuUiA peNTUHT / peATUHT OTCYTCTBYET rpynna IV
. PenTtuHrosas rpynna |

WHpekc kopnopatuBHbix obnuraumii (1-3 roga, pentuHr = AAA(RU)),
Tukep — RUCBTR3A3YNS;

. PerituHrosas rpynna Il
WHpekc koprnopatuBHbix obnuraumn (1-3 roga, A-(RU) <pentuHr < A+(RU)),
Tukep - RUCBTRA3YNS;

. PerituHrosas rpynna lll
WHpekc koprnopaTuBHbIx obnuraumn (>1 roga, BBB-(RU) < pentuHr < BBB+(RU)),
Tukep - RUCBTRBBBNS;

. Pentunrosas rpynna IV
BblbupaeTca NHOEeKC B 3aBUCUMOCTU OT KOTUPOBArbHOrO YPOBHS, B KOTOPbIN BXOAWT JONrOBas
ueHHasa bymara: VMiHgekc KoTupoBarnbHbIX NUCTOB (KOTMPOBAarbHbIN YypoBeHb 2) nnu MiHaekc

KOTMPOBanbHbIX MUCTOB (KOTUPOBAarbHbLIN YPOBEHL 3),

Tukep - RUCBITRL2
Tukep -RUCBITRL3

1.3.4. [Ecnv aMUTEHT HEe UMeeT PenTHHra, TO UCMONb3yeTCs NoAX0o ] «PeNnTUHra No AOXOAHOCTUY.
[na aToro Ha nocneaHIo AaTty, Ha KOTOPYIO UMEeeTCs LeHa akTUBHOIO pbiHKa (MNKW Ha aaTy onpeaeneHus
nocneaHero KyrnoHa wunu nocnegHen ocpeptel), onpegensietca Hanbonee 6rM3KMIA NO AOXOLHOCTU MHAEKC

obnurauuit, obnurauus B AanbHellleM cyMTaeTcsa NpuHaaneXallen K 3Tol KaTeropum peiTUHIOB.

2. IMo amumeHmy/ obnuzayuu npoucxodusio pe3koe usMeHeHuUe KpedumHo20 Kadyecmea

2.1. Ecnn npousowno ynyyweHne KpeauTHOro KayecTBa BCMNEACTBME MOKYNKU SMUTEHTa
KOMNaHuen c Gonbluen KpeauTocnocobHOCTbI0 (6oriee BbICOKUM PENTUHIOM), TO MpuW onpeaeneHumn
HEeN3BECTHbIX KYNOHOB B NOPSAAKE, OMMCAaHHOM B M. 1, B KAYECTBE aHanoOrnyHbIX BbIMYyCKOB NCMOMb3YHOTCS
o6nuraumm KoMnaHuM-noKynaTens.

2.2. Ecnn npoumsowno  yxygweHwe  KPeOMTHOrO  KayecTBa  (CHWXKEHMe  pEenTUHra,
KOpnopaTUBHbIA KOH(MKKT, 3Ha4YMMble NPETEH3MM KOHTPareHTOB NN rocy4apCTBEHHbIX OPraHoB U T.M.), TO
onpeaensoTca aHanornyHble cutyauuu C APYrMMM aMuWTeHTamy B npownom. B kayectBe 6a3bl ans
onpeferneHns 4OXOOHOCTU ANA pacyeTa BENUUYNHbLI HEM3BECTHBLIX KYNOHOB UCMONb3YETCA OTHOCUTENbHBIN

POCT cnpena noaBeprHyBLUErocA CTpecCy SMUTEeHTa B NPOLUSIoM, yMHO)KeHHbIﬂ Ha erﬂI/ITHbIVI cnpen
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OLEHVMBAEeMOro 3MUTEeHTa [0 MOMeHTa cTpeccoBoro cobbltnsa. OTHOCUTENbHBIM POCT  chpeda
paccuuTbiBaeTCs Kak OTHoOLLeHue cpeaHero cnpea 3a 10 (gecaTb) AHE C MOMEHTa CTPECCOBOro CoObITUS
K cnpedy 40 CTPeccoBOro cobbiTus. Mpy aTOM B TEYEHUM YKa3aHHbIX AECATU OHEN AOMKHO ObiTb HE MeHee
5 (nATW) OHew, Ha KOTopble NO pesdynbTaTam TOProB €CTb LieHbl, UCNONb3yeMble AN OLEHKM Ha akTUBHOM
pbiHKe. B cnyvae ecnu Takvmx gHEN MeHee NATKU, TO ANS pacyeTa OTHOCUTENBHOIO cnpeda UCMonb3yloTcs
nepsble Takue NATb OHEN.

2.3. Peskoe nameHeHve KpeaWTHOrO KadecTBa MOXET MPU3HaBaTbCHA B CRedyloLwmx cryvasx
(BKNtOYasi, HO He OrpaHNMYNBaAsCh):

. CHWXEHVe/PoCT  penTuHra  BbiMycKa/aMuTeHTa  (He  yuuTbiBaeTca B Crydae
HE3KOHOMMYECKOro XapakTepa NpuUYmMH U3MEHEHUSA PENTUHIa, 3a UCKNIOYEHNEM AEVCTBUA HaLMOHaNbHbIX
PEVTUHIOBBIX areHTCTB, KOTOpble MPOLUN akkpeauTaumio B baHke Poccum);

o nprvobpeTeHne aMUTEHTA KOMNaHWen ¢ 6onee BbICOKUM/HU3KUM KPEOUTHBIM KayeCTBOM
(6onee BbICOKUM/HU3KUM PEWTUHIOM);

o BKITIOYEHME SMUTEHTA B CaAHKUMOHHBIA CAMCOK (HEe yuuTbiBaeTcsa B Ccryyae
HE3KOHOMMYECKOro XapakTepa NpUYMH BKITHOYEHNS B CAHKLMOHHbIN CMCOK);

. Cepbe3HbIi KOPNOpPaTUBHbBIN KOHMINKT;

. 3Ha4vuUTesbHbl€ NPEeTEH3NN KOHTPAareHToB Ui rocygapCTBeHHbIX OPraHoB.
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lpunoxeHue 2

K I'IpanmaM onpepgeneHna CToMMOCTU aKTUBOB, COCTaBINALWNX
NeHCUOHHbIE pe3epBbl 1 COBOKyI'IHOVI CTOMMOCTU NEHCUOHHbLIX pe3epBOB

AkumoHepHoro obuiectsa «HerocygapctBeHHbIN NeHCUOHHbIN dhoHa TPAOANLINA»

MeTopuka pacyeTa KpeaunTHOro cnpega AnsAa AonroBbiX UHCTPYMEHTOB

1. OnpepneneHne MegMaHHOro 3Ha4YeHUsl KPeAUTHOrO cripeAa Ansl AONTOBbIX LeHHbIX
GymMar, HOMMHUpPOBaHHbIX B BantoTe Poccurickon degepauun

[na uenen pac4yeta MeaMaHHOro KpeauTHoro cnpeaa (CrSpread) B 3aBUCUMOCTM OT KPEAUTHONO PENTUHIa
y BblNycKka JONrOBOW LeHHOW Bymaru, a B criydyae ero OTCyTCTBUS - PENTUHra 3MUTEHTa, a B Criyyae u ero
OTCYTCTBUS PEUTUHT Nopy4mTens (rapaHta), KOHEYHOro 3aeMLimka AOMroBon LeHHon bymarn, gonrosas
ueHHas bymara MoXeT ObITb OTHECEHA K OQHOMN U3 YeTbIpeX PEVTUHIOBLIX rpynn. [Jonrosblie MUHCTPYMEHTHI,
BbiNyLLeHHble MnuHucTepcTBOoM onmHaHcoB Poccuiickon deagepaunmn, OTHOCATCHA K pEUTUHIOBOW rpynne |.
Mpy HaNMYMKM HECKONBbKNX PEUTUHIOB, BbibMpaeTca HanbonbLUMA N3 UMEIOLLMXCS aKTyanbHbIX KPeaUTHbIX
penTuHroB. Ecnn nopy4nMTenscTBO MO BbINYCKYy AOMroBOWM LieHHoW Bymarn obecrneuvBaeT WCMOSHEHWe
ob6s3aTtensCTB B NOMHOM O0O0BEME M (MNKN) rapaHTUa BbldaHa Ha CYMMY HOMMWHAaNbHOW CTOMMOCTU U
NPOLEHTOB MO TakMM [AOMroBbiM LEHHbIM Oymaram, To BblibupaeTcd Haubonblni M3 UMELMXCS
aKkTyanbHbIX KpPeAUTHbIX PEWTUHrOB BbiMyCka [AOMAroOBOM LEHHOW Oymarm u nopyuuTens (rapadta),
KOHEYHOro 3aeMLuyka.

B oTcyTcTBMM penTuHra BbiMycka v SMUTEHTa, NPUCBOEHHOMO XOTSA Obl O4HUM PEWTUHIOBBIM areHTCTBOM,
Npv HaNM4YUM penTrHra nopy4mTens / 3aemMLumka no BbIMyCKy LeHHOW Bymarn ncnonbsyeTtcs HambonbLmm
U3 aKTyarnbHbIX KPeAUTHBIX PENTUHIOB NOpPYyYnTENs / 3aeMLiMKa NoO BbIMYCKY, MPUCBOEHHbIX Pa3fnMYHbIMM
PENTUHIOBbIMUW areHTCTBaMM.

B cny4ae ecnu Bbinyck sBnseTca cybopaAnHMPOBaHHLIM U OTCYTCTBYET PEUTUHT SMUCCUN, TO NOMYYEHHbIN
PEVTUHT AMUTEHTA UMK NOPYYNTENS (rapaHTa) CHUKaeTCs Ha 2 CTYNEHW.

Onsa uenen onpegeneHns KpeauTHOro cnpega BBOASATCH CneayoLimMe pedTUHIOBbIE rpynnbl B 3aBUCUMOCTH
OT NPVCBOEHHOMO PeVTUHIra POCCUMCKUMW PEVTUHIOBBIMW @reHTCTBamMu Mo HaLMOHaNbLHOW LKane:

PentuHroBas rpynna | — HauBbICLIMI/MaKCUMarnbHbIN YPOBEHb KpPeaMTOCNOCOOHOCTU, (hMHAHCOBOWN
HaOeXHOCTU U (PUHAHCOBON YCTOMYMBOCTU MO CPaBHEHWUIO C APYrMMU 3MUTEHTaMU, BblMYCKaMU LIEHHbIX
Oymar unu cmHaHcoBbIMKU 06a3aTenscTBamMun. B yka3aHHY0 pENTUHIOBYHO Fpynny BKMKOYAKTCA LOMrOBbIE
WHCTPYMEHThLI C penTuHrom AAA.

PenTtuHroBasa rpynna Il — BbICOKMA YpOBEHb KpeguMToCnOCOOGHOCTW, (OMHAHCOBOW HALEXHOCTU WU
(P1HaAHCOBOMN YCTOMYMBOCTU (OT YMEPEHHO BbLICOKOrO OO BbICOKOrO). B ykasaHHyl0 penTMHIoByto rpynny
BKIMOYAKOTCS JONMOBbIE MHCTPYMEHTbI C PENTUHIOM OT A- 10 AA+.

PentuHroaa rpynna Ill — cpegHunm ypoBeHb KpeamTOCnOCOOHOCTW, (OUHAHCOBOW HAOEXHOCTU U
(PNHaAHCOBON YCTOMYMBOCTU (OT YMEPEHHO HWU3KOrO A0 cpedHero). B ykasaHHyl perlTUHroBylo rpynny
BKMOYaKOTCA JONMOBble UHCTPYMEHTLI C penTtuHrom ot BB no BBB+.

PentuHrosasa rpynna IV — HM3KMIA YpPOBEHb KPEAMTOCMOCOOHOCTW, (PMHAHCOBOW HAOEXHOCTU U
dPUHAHCOBOW YCTOMYMBOCTU (OT MpeaaedonTHOr0 OO0 YMEPEHHO HU3KOro). B ykasaHHyl0 penTUHroBYyHO
rpynny BKMOYaTCA AOMNTOBbIE UHCTPYMEHTI:

e 0e3 peWiTuHra, NPNCBOEHHOIO PEVTUHIOBLIMY areHTCTBaMM, yka3aHHbIMK B Tabnvue 1,
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nnn

e C PEenTUHrom Hwxe BB+.

Ta6bnuua 1
HaunoHanbHas wkana gna Poccuickon ®enepauum .
PentuHroBas
AO "JkcnepTt
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PenTtuHroBas
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna |
AA+(RU),
ruAA+, ruAA, AA+.ru, AA.ru, AA+]|ru|, AAjrul, .
AA(RU), PentuHroBas
ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul,
AA-(RU), A+(RU), rpynna ||
ruA, ruA- A.ru, A-.ru Alrul, A-|ru|
A (RU), A-(RU)
BBB+(RU),
ruBBB+, BBB+.ru, BBB+|rul,
BBB (RU), .
BBB-(RU) ruBBB, BBB.ru, BBBjrul|, PentuHroBsas
BB+(RU) ' ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru|,BB+|rul| rpynna ll|
ruBB BB.ru BBjru|
BB(RU)
oo y PenTtuHroBas
Bonee HU3KUIN PENTUHT / PENTUHT OTCYTCTBYET
rpynna IV
KpeanTtHbin cnpeg ans pentuHrosbix rpynn |, 1, 1l paccunTtbiBaeTcs Ha kaxaylo gaTty onpegeneHus

crnpasesiMBon CTOUMOCTU AOSITOBOIO MHCTPYMEHTA.

Mpu BbluMCneHnn kpeauTHoro cnpega |, Il, 1l pernTnHroBbIX rpynn ucnonb3yeTcsa MeanaHHoe 3HaveHue
KpeauTHoro cnpeaa 3a nocrnegHue 20 TOproBbix AHEN (<= AaTbl ONpeaeneHns cnpaseannson CTOUMOCTH).
[na pacyeta megmaHHoro 3HayveHusa kpeautHoro cnpepa |, I, [l penTuHrosbIX rpynn ucnonb3yTcs
3Ha4YeHNss JOXOOHOCTU creayloLwwmux ob6nuraumoHHbIX MHAeKcoB MoCKOBCKOW BUpPKKM, packpbliBaeMblX MO
uToram Kaxkgoro TOproBoro AHs Ha cante MockoBckon Bupxu:

a. Mupekc kopnopaTuBHbIx obnuraumn (> 1 roga, pentuHr = AAA(RU))

Tukep: RUCBTRAAANS

OnucaHue nHgekca: https://www.moex.com/ru/index’ RUCBTRAAANS
https://www.moex.com/ru/index’ RUCBTRAAANS/archive/
b. NHaekc kopnopaTuBHbIx obnurauui (> 1 roga, A-(RU) < pentuHr < AA+(RU))
RUCBTRA2A

OnucaHune nHaekca: https://www.moex.com/ru/index’ RUCBTRA2A

ApXuB 3Ha4YEeHU: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
C. NHpekc kopnopaTuBHbix obnurauuii (>0,5 roga, BB+(RU) < pentuHr < BBB+(RU))
RUCBTR2B3B

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

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

ApXvB 3Ha4YeHUI:

Tukep:

Tukep:
OnucaHune nHpekca:
ApXu1B 3HAYEHUN:

Pacyet megmaHHoro kpegutHoro crnipega ans |, I, 11l peNnTUHroBLIX rpynn OcCyLecTBNsAeTcs B
cnegytowem nopsagkes:

8 IIpu pacdyere MmeguanHoro xpeautHoro cmpezaa s I, 11, I pedituaroBsix rpynn ucnons3yrorcs 3Hauenue Crasku KBJl B Touke,
COOTBETCTBYIOIIEH MIOPAH COBETYIONIEr0 PEHTUHIOBOM IpyIIe MHIEKCA W 3HAYEHUS JOXOAHOCTH OOJNUTaIlHOHHBIX MHIEKCOB MOCKOBCKOMN
OUpIKH 32 PsJ] CONOCTABUMBIX [T, COCTOAIIMM 13 20 MOCneTHUX TOProBhIX AHEH MOAPSA.
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PentnHrosas rpynna |

PaccuntbiBaeTca KpeauTHbIN cnped Sper 3a Kaxabin u3 20 nocnegHUX TOProBbiX OHEMN:

Spr1 = (Yructraaans — KBZlrucTrRAAANS) X 100,

loe:
Spri - 3HaYeHus cnpeaa, paccumMTaHHble B 6a3nCHbIX NMyHKTaXx;
YRUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS, packpbiTast MockoBCKow
Bupxen;
KBlRUCBTRAAANS - 3HayeHue CrtaBku KB[l B TO4yke, COOTBETCTBYIOLLEN Atopaunm

nHgekca RUCBTRAAANS packpbiToh MOCKOBCKOI BUpXKEN.
PaccunTtbiBaeTC MeanaHHoe 3Ha4YeHUe KpeauTHOro cnpeaa Sit; 3a nocnegxme 20 TOpro.bix AHEN
(mMegunaHa 13 nonyyeHHoro psiga Ser).
Mpu pacyeTe MeAMaHHOrO 3HAYEHUS KpPeaWTHOro crnpeda Spf; MPOMEXYTOYHbIE OKPYrIeHUs
3Ha4eHuin Spr He Npoun3BoasaTcs. MNony4yeHHoe MeAMaHHOE 3HaYEHME KpeaUTHOro cnpeaa Spr; OKpyrnsieTcst
Mo npasmnam MaTeMaTUYECKOrO OKPYrIEHNS OO LeNOoro 3HavyeHus 6a3nCHbIX NYHKTOB.

PentnHrosas rpynna ll

PaccunTbiBaeTcs KpeauTHbIN cnped Seri 3a Kaxabiv M3 20 nocnegHnx TOPro.bIX AHEN:

SPl"lI = (YRUCBTRAZA - KBARUCBTRAZA) x 100,

lne:
Serin - 3Ha4YeHus cnpega, paccynTaHHble B 6a3NCHbIX NyHKTaXx;
YRucBTRA2A - poxogHocTb mHoekca RUCBTRAZ2A, packpbitas MockoBckon
oupxen;
KBARucBTRAZA - 3HayeHue CrtaBku KBl B TO4YKe, COOTBETCTBYIOLLEN Atopauunm

nHgekca RUCBTRA2A packpbiTon MockoBckon Bupsken.
PaccunTtbiBaeTCA MeamMaHHoe 3HaveHne KpeauTHoro cnpeaa Spfy; 3a nocnegHue 20 TOProBbIX OHEN
(MeguaHa 13 nony4yeHHoro psiaa Seri).
Mpn pacyeTe 3HaYeHUs MeOWaHHOrO KPeAWMTHOro crnpeda Spiy MPOMEXYTOYHbIE OKPYrieHus
3HayeHnn Spry He npousBoasatcs. [lonyyeHHoe MeanaHHOe 3HadeHWe KPeaUTHOro crpeja  Spfy
OKpyrnsieTcs no npasunnaM MaTemMaTMyecKoro OKpyriieHms 4o Lernoro 3HavyeHnst 6a3ncHbIX MyHKTOB.

PenTuHrosasa rpynna lll

PaccunTbiBaeTcs KpeauTHbIN cnped Serw 3a Kaxabiv 13 20 nocrnegHnx TOpPro.bIX AHEN:

Serin = (Yrucerrze3s — KBAruceTr2B38) X 100,
loe:
Spri - 3Ha4YeHus cnpega, paccynTaHHble B 6a3NCHbIX NMyHKTaXx;
YRUCBTR2B3B - poxopgHocTb uHaekca RUCBTR2B3B, packpbitas MockoBckom
oupxen;
KB/rucBTR2B3B - 3HauyeHue CrtaBku KB[ B TOuKe, COOTBETCTBYIOLLEN Atopauunm

nHaekca RUCBTR2B3BpackpbiToi MockoBCKOW OUpXen.
PaccuntbiBaeTcs MeguaHHOe 3HaveHue KpeauTHOro cnpega Sify; 3a nocnegHve 20 TOproBbixX
OHeln (MeavaHa 13 Nony4eHHoro psaa Seri).
Mpn pacuyeTe 3HaYeHWss MeOWaHHOrO KPEAMTHOrO cnpeda Syt NPOMEXYTOUYHbIE OKPYrieHus
3Ha4yeHun Ser He npou3BogAaTcd. [lonyvyeHHoe MeauaHHOe 3HayveHue KpeauTHoro cnpeda  Sitn
OKpyrnsieTcs no npasuramMm MaTeMaTUYECKOro OKpYrieHus 4o LEenoro 3HavyeHns 6a3ncHbIX MYHKTOB.

1. OcobeHHOCTM onpeaeneHns KpeauTHbIX cnpegoB ans IV penTMHroBom rpynnbl
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C y4yeTOM Hanuyns B AaHHOW rpynne AoMnroBblX UHCTPYMEHTOB HU3KOrO KPEAMTHOro KayecTBa, B T.4.
npeaaedonTHbIX, @ Takke 4ONTOBbIX MHCTPYMEHTOB YAOBNETBOPUTENBHOIO KPeAUTHOrO KavecTsa, Ho 6e3
penTyHra, MeanaHHbIN KpeanTHbIN cnpea Spry PaccyMTbiBaeTCS Ha MHAMBMAYaNbHOW OCHOBE NS KaXaoro
AOMNroBOro MHCTPyMEHTA.

3HavyeHne MeguaHHOro KpeauTHOro cnpeja Ansg AONroBOro MHCTPYMEHTa, BKMYeHHoro B |1V
PENTVHIOBYIO TpyNMy, pacCyuTbiBAeTCA Ha KaxAaylo AaTy onpeaerneHus crnpaBeAniMBoOM CTOMMOCTM
[ONrOBOro MHCTPYMEHTa B crieaytoLeM nopsake®:

He peXke YeM Ha NOCneAHUN AeHb KaXaoro Keaprana Ans AONroBoro MHCTPYMEeHTa onpegenseTcs

3HaYeHne KpeaMTHOro cnpeaa ¢ NPMMEHeHNeM OAHOro M3 NepeYncreHHbIX HuxXe cnocobos (ganee

— SKCMepTHOe 3HayeHue kpeauTHoro cnpega). OgHOBpPeMEHHO ANs AONTOBOro MHCTPYMeHTa

onpegenseTcs BeNUYMHA OTKIIOHEHUS 9KCMEPTHOro 3HaYeHUs KPeAMTHOro cnpefa OT 3HavYeHus

MeLMaHHOro KpeauTHOro cnpefa, paccumtaHHoro ans Il pentuHroBonm rpynnel Ha 3Ty Xe gaTty

(AS;?“(III-IV))J

MeAMaHHbI KpeaUTHbBIV crnped Spr,, ANs AONTOBOro MHCTPYMEHTa Npu3HaeTcs paBHbIM (B nopsake

ybbiBaHuA npuopuTeTa):

= 3KCMEPTHOMY 3HAYEHMWIO KPEAMTHOro crnpeda, ecrv OHO PacCuYnTaHo Ha AdaTy onpeaeneHus
crnpaBeanimBon CTOMMOCTM AOSNITOBOIO MHCTPYMEHTA;

" 3HaYeHW0 MeaMaHHOro KpeamTHOro cnpega, paccuntaHHomy ans lll penTuHroBow rpynnbl Ha
AaTy onpegeneHns cnpaseanvMeon CTOMMOCTU AONTOBOro MHCTPYMEHTA, U YyBENMYEHHOMY Ha
BENUYUHY ASpT q11_1yv), PACCUMTAHHYIO Ha Hambonee NO3AHIOK AATy ONpeaeNieHr s 3KCNepTHOro

3Ha4YeHus KpeguTHOro cnpena, aAns 4aHHoro A0SIr0oBOro MHCTPYMEHTA.

B uensx HacTtosiwero nyHKTa B pacdeTe 3HayeHuMss MeauaHHoro kpeguTtHoro cnpega ans |l
PENTUHIOBOW TpyMnbl HE Y4UTbIBAaeTCA MNpemust 3a CcyOOpAMHMPOBAHHOCTb B Crydae, ecnv OO0NroBOK
WHCTPYMEHT SABNseTCs CyOOpaUHMPOBaHHBIM.

Mpu pacuyeTe 9KCNEpPTHOrO 3HAYEHWs KpeaUTHOro cnpefa MakCMMarnbHO — UCMOMb3YHTCS
HabnogaemMble pblHOYHbIE AaHHble. Huke npuvBefeHbl BO3MOXHbIE METOAbl pacyeTa 3IKCNepTHOro
3Ha4YeHMs KPeaUTHOro cnpeaa B nopsgke yobiBaHUSA npyMopuTeTa no UCNOb30BaHUI0 PbIHOYHBIX AAHHbIX:

. Ecnu y amuTeHTa umetotcs B obpalleHun Opyrue BbIMYCKM OOMroBbIX LIEHHbIX Oymar, no

KOTOPbIM CYLLEeCTBYET aKTMBHbIA PbIHOK U UMEKTCHA [OOCTYrMHble LeHbl YpoBHA 1 unepapxuu

cnpaBeasiMBoM CTOMMOCTWU, TO MEOMaHHOE 3Ha4YeHWe KPeaWUTHOro crnpefa pacCyMTbiBAETCS Kak

cpegHee 3Ha4YeHue OTKIOHEeHUN 3P EKTUBHOM AOXOAHOCTU K NOralieHnto (odepTe) Takmnx BbiMyCKOB
ot CraBkn KB[l gons cpegHeB3BeLLUEHHOrO Cpoka [0 norawleHnsa (ogepTbl) COOTBETCTBYHOLLEro

BbIMycKa.
Sptry = OKPYTJI(CP3HAY(YTM; — KBJ;),4) X 100,
loe:

Sety - MeOWaHHOe 3HayYeHWe KpeauTHOro crnpena, paccyMTaHHble B
6a3nCHbIX NyHKTaXx;

YTM; - addpekTMBHAs [OOXOOHOCTb K noraweHuio (odepte) no
CpeAHEB3BELLEHHOW LieHe i-ro BblMycKa 4ONroBOW LieHHON Bymaru,
packpbiTast MockoBckon bupxen;

KB/; - 3HaveHne CraBkm KB B TO4uke, COOTBETCTBYHOLLEN

CpeOHeB3BELULEHHOMY CpOKYy [0 noraweHuns (odepTbl) i-ro
BbIMyCka [IONIOBOW LeHHOW Bymaru;

® Ecnu Ha gaty onpefeneHvs cnpaseaniMBoii CTOMMOCTU A0NTOBOI LieHHOW Gymaru, BKMoYeHHo B IV peiTuHrosyto rpynny,
3Ha4yeHVe MeauaHHOro KpeAWTHOro crnpefa Ans Heé€ He YCTaHOBMIEHO, TO pacyeTHasl LeHa TakoW [JOMroBoi LeHHow OGymaru
onpepaeneHHas METOAOM NpVBEAEHHOW CTOMMOCTY BYAYLLNX AEHEXHbIX NOTOKOB NPU3HAETCs PaBHOW HYIIO.
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roe:

i - naeHTnduKaTop BbiMycka OONMOBOM LIEHHON Bymarn aMUTEeHTa,
OTINYHOIO OT OLEHNBAEMOTO.
Ecnu Bbinycky OOMNroBoW LEHHOW Oymarn unu SMUTEHTY /MopyyvnTento 3TOro Bbinycka
NMPUCBOEH PEWTUHT MeXOYyHapoOHbIM WM HauMOHarnbHbIM PENTUHIOBLIM areHTCTBOM,
ykasaHHbIM B Tabnvue 1, To MegnaHHoe 3HavyeHne KpeaMTHOro cnpeja paccynTbiBaeTcs Kak
cpegHee 3HadeHMe OTKIMOHEHM 3(dEKTUBHON [OXOAHOCTM K noraweHuto (odgepre)
BbIMYCKOB JOMTOBbIX LEHHbIX GyMar ¢ Takum e nnm 6nn3knm KpeanTHbIM PENTUHIOM, PbIHOK
Mo KOTOPbIM NPU3HAETCS akTUBHBIM U UMEIOTCHA HabnogaeMble pblIHOYHbIE LieHbl YPOBHS 1, OT
CraBkn KB[ ons cpegHeB3BELIEHHOro Cpoka A0 noralleHus (opepTbl) COOTBETCTBYIOLLENO
BbINycKa.
Bnuskum KpeanTHbIM PEATUHIOM NMPU3HAETCH KPEAUTHBLIN PENTUHT, KOTOPbLIA OTKMOHSETCS OT
KPeaouTHOro penTuHra aMuTeHTa/Bbinycka/mopy4ymTens no BbIMYCKy Ha +/- OQHY KPeaWUTHYHO
CTyneHb.
Sty = OKPYTJI(CP3HAU(YTM; — KB/J;), 4) x 100,

Sety - MeduaHHOe 3HayeHue KpeguTHOro crnpeda, pacCyMTaHHble B
6a3nCHbIX NyHKTaXx;

YTM; - addekTMBHAsE [OOXOOHOCTb K noraweHuio (odepte) no
CpeaHeB3BELLEHHOW LieHe j-ro Bblnycka ONroBon LeHHon Bymary,
packpbiTast MockoBckon bupxen;

KB/ - 3HayeHume CrtaBkm KB B TO4uke, COOTBETCTBYIOLLEWN
cpeaHeB3BELLEeHHOMY CPOKY A0 noraileHus / odepThbl j-ro Bolinycka
OONroBOW LeHHon bymaru;

j - ngeHTudmkaTop Bbinycka JONTOBOW LEeHHON Bymarun, oTnnyHoro
OT OLEHMBAEeMOro, C TakuMm e wunu O6nus3kum KpeaumTHbIM
PENTUHIOM.

Mpu OTCYTCTBUM pENTUHIa BbiNycka AOMrOBOM LEHHON Bymaru, SMUTEHTa / NOpy4MTEeNs 3TOro

BblMycKa, MPUCBOEHHOTO MEXOYHAPOAHbIM MM HauWOHarbHbIM PENTUHIOBLIM areHTCTBOM,

ykasaHHbIM B Tabnuue 1, MeamaHHOe 3HayeHne KpeauTHOro cnpega paccunTbiBaeTcs:

O0 KakK OTKNOHeHue 3a(pPeKTUBHON AOXOOHOCTU K norawieHuto (odepTe) Bbinycka 4OMNrOBOWM
LeHHon Bymarv aHanorM4yHoro KpeguTHOro KadecTBa, PbIHOK MO KOTOPOMY Mpu3HaeTcs
aKTMBHbIM Y UMEIKOTCS PbIHOYHbIE LieHbl YPOBHSA 1 nepapxuuv cnpaseanvuBon CTOUMOCTH, OT
CraBkm KB ans  CpegHEeB3BELEHHOTO  cpoka A0  noraweHus  (odepTbl)
COOTBETCTBYIOLLENO BbIMycKa.

AHanornyHoe KpeanTHOe Ka4yeCcTBO MOXET OnpeaensTbCs Ha OCHOBaHWW MPUCBOEHHOrO

KPeOUTHOro pewTMHra WCXOAs M3 BHYTPEHHEN MEeTOAMKM OnpederieHns BenuYUHbI

KpeauTHOro pucka.

O Kak MeguaHHOE 3HadeHWe KpeauTHOro cnpega, paccuutaHHoro ansa |l penTtuHroeon
rpynnbl, yBenuyeHHoe Ha BenuuuHy AFD.

BenvunHa AFD exerogHo oOnpedensietcs Kak pasHuua mexgy CpeaHuM 3HavyeHuewm

YyactoTbl AeconToB!® BbINYCKOB AONIOBbIX LIEHHLIX OymMar POCCUWCKMX SMUTEHTOB,

OTHECEHHbIX K perTuHroson rpynne IV, n cpegHMM 3HavyeHMeM 4acToThl AedonToB

10 Onpen,eneHVle HacToTbl ,ElerOJ'lTOB npon3BoauTcA Ha OCHOBaHWUU I'Iy6J'IVI“IHbIX AOCTYMHbIX AOaHHbIX MO ﬂ,e(bOJ'ITaM,

nyGnunKyeMblx Ha caiTe COOTBETCTBYHOLLErO areHTCTBa.

OedonT B OTHOLLEHWM XOTS Bbl OAHOIO 06sI3aTENBLCTBA, NPEAYCMOTPEHHOTO XOTsi bl OAHUM BbIMYCKOM AOTOBbIX LIEHHbIX

6ymar SMUTEHTa, npegnonaraeTt ,D,erOJ'lT SMUTEHTA.
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BbIMYCKOB AOMrOBbIX LIeHHbIX ByMar pOCCUNCKUX AMUTEHTOB, OTHECEHHbIX K PENTUHIOBON
rpynne Ill.

CpeaHee 3HaveHMe 4acToThbl 4edONTOB BbIMYCKOB AONTOBbIX LIEHHbIX ByMar, OTHECEHHbIX
K COOTBETCTBYHIOLLEN PEUTUHIOBOW rpymnne, onpeaensetcda no dopmyne:

N oD

FD = CP3HAY Z— ,
IS

n

roe:

ISP - KONMMYeCTBO POCCUNCKUX SMUTEHTOB BbINYCKOB [OONTOBbIX LIEHHbIX Oymar,
OTHECEHHbIX B COOTBETCTBUM C Tabnuuen 1 K COOTBETCTBYHOLEN PENTUHIOBOW
roynne, ponyctmBwmx dedont xota Obl  ogHoro  06sA3aTensbCcTBa,
NpeaycMOTPEHHOro XOTst Obl OAHMM BbIMYCKOM AOMrOBbIX LieHHbIX Oymar B
Te4yeHne COOTBETCTBYIOLLEro Nnepuofa (roga) HabnwogeHus;

IS - KONMMYECTBO POCCUNCKUX SMUTEHTOB BbIMYCKOB [JONTOBbIX LIEHHbIX Oymar,
OTHECEHHbIX B COOTBETCTBUM C Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBON
rpynne;

n - TMOPSIOKOBbLI HOMep nepuopa (roga) HabnwoaeHus, npuHagnexalmin
MHoxecTBY N;

N - KONMYECTBO NepuoaoB HabnoaeHus, nerT.

PesyanaT pacdeta FD okpyrnsetcd rno npaBusiam mMateMaTUyecKoro OKpyrneHus Ao
Lierioro 3Ha4veHuA.

2. TMopsagok onpepeneHusi AgManasoHa KpegUTHbIX CNpeaoB AN PeMTUHIOBbIX rpynn
Bboibop pguanasoHa aAmana3oHOB KpeauTHbIX cnpefoB Ans  penTtudroebix rpynn |, 1, |l

OCHOBbIBaeTCd Ha crneyrLliem:

MeOuaHHOe 3HayeHue KpeaWUTHOro crnpefa onpepensieTca B nopsake, npeaycMOTPEHHOM
HacToAWmMM PernameHTom;

HWXHASA rpaHyua ans [-on penTMHroBom rpynnel NpuHMMaeTcsa paBHon 0, Tak Kak AOXOAHOCTb
obnuraumn |-oM PEewTUHroBOW rpynnbl He [OoSkHa OblTb HWXe cpegHen [OXOOHOCTU
rocyaapcTBeHHbIX Bymar;

HWKHAS rpaHuua gna ll-om pernTuHroBon rpynnbel ycTaHaBnNuBaeTcs paBHOW MeanaHHOMY
3Ha4YeHuto |-oM perTUHroBOW rpynMnbl, Tak Kak AOXOAHOCTb obnuraumn |l-om pewnTuHrosown
rpynnbl He JOMMKHA ObITb HKE CpeaHel 4OXOOHOCTM obnuraumn |-o peiTUHIOBOW rpynnbl;
HWXHASA rpaHuvua ans lll-ed penTUHroBon rpynnel ycTaHaBNMBaeTCs pPaBHOW MeauaHHOMY
3Ha4eHuto |l-oi PENTUHIOBONM rpynmbl, TaK Kak OOXOAHOCTb obnurauwmn lll-enm penTuHrosom
rpynnbl He JOMMKHA ObITb HKE cpedHeln 4OX0OHOCTM obnuraumn |1-on pedTUHIOBOW rpynmbl;
BEPXHSASA rpaHvua penTUHIOBOM rpynnbl yCTaHaBnMBaeTcs Takum obpa3om, Y4ToObl AvanasoH
MEXAY HWKHEN rpaHuLen n MmegunaHon Obin paBeH ananasoHy Mexagy MeanaHon u BepxXHen
rpaHuLen peMTUHIoBOM rpynnbl.

PacueT avanasoHa KpeauUTHbIX cnpegos (MUHMMArbHOMO 3HaYeHUsl KpeauTHoro cnpeda - Min(a),

MaKCMMarbHOro 3HaYyeHus KpeamTHoro crnpega - Max (B)) seinonHsetca ans |, 11, 11l pertuHrosow rpynnel

UCXOdss U3 3HaA4YeHMN MeJuaHHbIX KpeaWUTHbIX CnpefoB COOTBETCTBYHOLLEW PEWTUHrOBOW rpynnbl B

cooTBeTcTBMN C Tabnuuen 2 c y4eToM npemMmmnm 3a Cy60p,EI,VIHI/IpOBaHHOCTb (eCJ'II/I NMPUMEHNMO K

aHann3Mpyemomy UHCTPYMEHTY).

MToroBbie ananasoHbl KpeauTHbIX cnpegoB npmneeaeHbl B Tabnuue 2.
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PacueT ananasoHa KpeauTHbIX cnpenoB And v peIZTMHFOBOVI rpynnbl HE BbIMOJTHAETCA.

Ta6bnuua 2. [lnana3oH KpeauTHbIX CNpeaoB PeMTUHIOBbIX Fpynnm.

Jnana3oH KpeAUTHbIX cNpeaoB
Min (a) ‘ MeamaHa ‘ Max (B)
PevituHrosas rpynna |

0 + npemusa ‘ Spt + npemus ‘ 2 X Spt + npemus

PevituHrosas rpynna |l

Sph + npemus ‘ Spt + npemus ‘ (2 X SPty — Spr) + npemus

PenTtuHrosas rpynna i

Spt + npemus ‘ Spt + Npemus ‘ (2 X SPt — SP) + npemus
lMpumeyanue:

B Tabnuue 2 3HayeHne nokasatens «nNpeMusi» MPUHUMAETCS pPaBHbIM 3HAYEHUIO NpemMun  3a
CcybOpAVMHNPOBAHHOCTL ANs  CyOOpAMHUPOBAHHLIX Aerno3nToB W CyOOpAMHMPOBAaHHbLIX obnuraumn
KpeauTHbIX OpraH1M3auunii B cnyyae OTCyTCTBMSA PeNTUHra Bbinycka, U paBHbIM 0 B OCTanbHbIX Cry4Yasx

2. OnpegeneHne MeAWaHHOro 3HauYeHUs1 KPeQWUTHOro crnpepa AnNA LeHHbIX OGymar,
HOMMHMPOBAHHbLIX B MHOCTPAHHOM BantoTe

Ecnv gnga oueHvBaemMon [OMroBOW LEHHOW Oymarn OCHOBHLIM PbIHKOM SIBIIIETCA OUpXKeBOM
PbIHOK, TO MEOMWaHHbIN KpeauTHbIM cnpen (CrSpread) paccyUTbIBAETCA Ha OCHOBAHWM BblIOpaHHbIX
DOHOOM aHanorM4yHbIX OONMOBbLIX LEHHbIX Oymar, Ansi KOTOpbIX Ha gaTy pacdeta CTOMMOCTM YMCTbIX
aKTMBOB (MNU B npeabiayLuin TOProBbIN AeHb, €Cnu gaTa onpeneneHnss CTOMMOCTUM YMCThIX akTUBOB
ABNSAETCA HE TOProBbIM AHEM) PbIHOK MPU3HAETCS aKTUBHbBIM.

Ecnu gna  oueHnBaemon [OMroBonM UeHHOW 6Gymar OCHOBHbIM PbIHKOM sIBRsieTCH
BHEOUPXKEBOW PbIHOK, TO MeAuaHHbIN KpeauTHbI cnped (CrSpread) paccynTbiBaeTcs Ha OCHOBaHWM
BblOpaHHbIX POHAOM aHaNOrMYHbIX SOMrOBbIX LIEHHbIX Bymar, Ansi KOTOpbIX Ha JaTy pacdeTa CTOMMOCTU
UYMCTbIX aKTUMBOB (MW B MNpeablaylini TOProBbi OeHb, €Cnv faTta onpeaeneHvus CTOUMOCTUM YUCTbIX
aKTMBOB SABMSETCSA He TOProBbIM AHEM) ecTb LeHa no Metoauke HP[.

HonroBass ueHHass Oymara npu3HaeTcss aHanoroMm Ans Uenei OueHKM B Ccrnydae, ecnu
OQHOBpPEMEHHO cobntoAaloTcs crieayroLme YCrnoBus:

1. BantoTta obpaleHuss aHanora coBnagaeT ¢ BantoTon obpalleHns oLeHMBaeMown 40oroBo
LieHHon Bymaru;

2. [iopaums aHanora oTKIIOHSETCHA OT 3Ha4YeHuUs Alpauun oueHMBaeMon AONroBOW LIEHHON
Oymaru Ha +/- 90 gHel (B criyyae ecnv HEBO3MOXHO BbIGpaTh HM OAHOrO aHasnora, No KOTOpoMy Atopauns
yooBneTBopsieT 0603Ha4YEeHHOMY YCINOBMIO, JOMNYyCKaeTcs BbIOOp aHaroros ¢ NpOM3BOSIbHOW Atopauunen,
npy ycrnoBuW, YTO CPeLHEB3BELUEHHAsA Alpauusi MHOXECTBA [ONMOBbIX LEHHbIX Bymar, BblIOpaHHbLIX B
KayecTBe aHarnoroB, yooBrneTBopsieT 0603HaYeHHOMY YCIOBUIO);

3. AHanor oTHOCUTCS K TOW Xe PEenTUHIOBOM rpynne 4YTo U oLeHMBaemas 4onroBas LieHHas
Oymara;

4, AHanor sBnsieTcs APYrMM BbIMYCKOM TOTO K€ SMUTEHTa, YTO M OLeHMBaemas gonrosasi

LueHHas Gymara, a B Criyyae OTCYTCTBUSI - OMWUTEHT aHarora OTHOCUTCSl K TOMY e arpervMpoBaHHOMY
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CEKTOPpY 3KOHOMUKN U CTpaHOIZ pucka 3MUTEHTA/KOHEYHOro 3aeMLLMKa (I'IO AaHHbIM CUCTEMBbI cbonds.ru)

asnsietca Poccus.

[DonroBas ueHHasi bymara MoxeT ObITb OTHECEHa K O4HOM U3 YeTbIpexX PENTUHIOBbIX Fpymnn

B 3aBMCHMOCTM OT KPEAMTHOro PEerTMHra Yy BbiMycka OONTOBOM LiEHHON Gymarn (KpeauTHbIA PedTUHT B

BarntoTe HOMVIHaJ'Ia), a B CJiydae ero OoTCcyTCctBuA - peVITVIHI'a AMUTEHTa WU nopy4yuntensa (KOHeHHOFO

3aemLuMKa,rapaHTa) AofiroBoi LeHHoW OGymaru. Tpy HanMuMm HECKOMNbKUX PEeNTUHIOB, BblOMpaeTcs

HanBONbLUNIA U3 NMEIOLLINXCS aKTyalibHbIX KpeANTHbIX peVITMHFOB.

Moody's S&P Fitch
AkcnepTt PenTuHroBas
AKPA HKP HPA MexayHapopaHas MexayHapoaHasa | MexayHapopaHas
PA rpynna
wKana wkana wkana
PentnHrosas
AAA(RU) ruAAA AAA.ru AAA|ru| Baa3 v Bbile BBB- 1 Bbilwe BBB- v Bbilwe
rpynna |
AA+(RU), ruAA+, AA+.ru, AA+|rul,
Bal BB+ BB+
AA(RU), ruAA AA.ru, AA|ry|
AA-(RU), ruAA-, AA-.ru, AA-|rul, PentnHrosas
Ba2 BB BB
A+(RU), ruA+ A+.ru A+|ru| rpynna Il
A(RU), Alru|, A-
ruA, ruA-, | Auru, A-.ru Ba3 BB- BB-
A-(RU), [rul
BBB+(RU), ruBBB+, BBB+.ru, | BBB+|rul,
B1 B+ B+
BBB(RU), ruBBB BBB.ru BBBjru|
BBB-(RU), | ruBBB-, | BBB-ru, | BBB-rul, PewtuHrosas
B2 B B rpynna lll
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
PentnHrosas
Bonee HWU3kuiA peNTUHT / pEATUHT OTCYTCTBYET rpynna IV

Ons uenen HacTosien METOAMKW BbIAENSATCA Cregylolne arperupoBaHHble CeKTopbl

3KOHOMMKMU: (PUHAHCOBbLIV CEKTOP, CEKTOP PErMOHAIbHbIX Y MyHULMNASBbHBIX BbIMYCKOB; KOPNOPAaTUBHbIN

CEKTOP; CEKTOP FoCyAapCTBEHHbIX LiEeHHbIX Bymar.

YTM; — 0OXOOHOCTb K noraweHunto/ocepTe i-oro aHanora;

roe,

CrSpread; = YTM; —;

er,EI,VITHbIIZ cnpen no Kaxxaomy aHanory paccynutbiBaeTcd B crnefyrouweM nopsanke:

1; — OOXOAHOCTb Hanbonee 6GM3Koro, B TEPMUHAX Atopaunmn, BbiMycka CyBepeHHbIX bymar (nnbo, B cnyyae

€ro OTCYTCTBUSA, KOPMOpaTUBHLIA BbIMYCK («CTpaHa puUcKa» KOTOPOro COOTBETCTBYET «CTpaHe pucKa»

oLeHuBaemon obnuraumi) ¢ MUHMMAanbHbIM PENTUHIOM Ha YPOBHE CYBEPEHHOr0), BarTa KOTOPOro

COOTBETCTBYET BasoTe OLeHMBaeMon obnuraumm (qanee, Bbinyck-6eHumapk). MNMog «Hanbdonee 6nu3kmm,
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B TepMUHaxX Alopauum» MOHMMAaETCs HaxOXAeHue Takoro Bblinycka-beHumapka, cpeau BO3MOXHbIX, ANs
KOTOporo
|"nropanus oneHrBaeMo 6ymMaru” — "Aroparius Bellycka — 6eHuYMapka”| - min

B cny4yae Hann4na HeCKOJbKMUX BblMYCKOB pacCyYnTbiBaeTCA CcpegHee 3Ha4vYeHune r;.

MeZaunaHHbIN KpeaWUTHbBIV Cpe paccYMTbiBaeTCsl Ha OCHOBaHWUM NMOMyYeHHbIX KPEAMTHBIX CNPeaoB
aHanoroB. [pu pacyeTe 3Ha4yeHVss MeOWaHHOrO KPeAWTHOro cripeda MNPOMEXYTOYHbIE OKpYriieHus
3HayeHuii CrSpread; He NPOU3BOASATCS, pe3yrbTaT pacyeTa OKPYIseTcs Nno npasuiam MaTeMaTUYeCcKoro

OKpyrneHna ¢ TO4YHOCTbIO A0 2-X 3HaKOB nocre 3ansaTon.
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MpunoxeHune 3

K I'IpanmaM onpeaeneHna CToMMoCTU akKTUBOB, COCTaBNAOLLNX

NeHCUOHHbIEe pe3epBbl U COBOKyI'IHOI7I CTOMMOCTU NEHCUOHHbIX pe3epBoB

AkumoHepHoro obuiectsa «HerocygapctBeHHbIN NeHCUOHHbIN dhoHa TPAOANLINA»

KpuTepuu npusHaHmA v npekpaileHus Npu3HaHUs akTUBOB M 06A3aTenbCTB

Buabl aktneoB

Kputepuu npusHaHusa

Kputepum npekpaiieHus

NpU3HaHuUs

[eHexHble cpencTtea Ha
cyeTax, B TOM 4uCre Ha
TPaH3UTHBbIX, BastoOTHbIX
cyeTax, OTKPbITbIX
doHpgom/Ynpasnstowen

KOMMnaHuemn

[aTta 3auncneHns neHeXHbIX CPeAcTB Ha

COOTBETCTBYIOLWNA  BaHKOBCKUA  cYeT

(pacyeTHbI, TPaH3UTHLIA, BasnOTHbLIN)
Ha OCHOBaHWM BbLINMUCKU C YKa3aHHOro

cyeTa

Hata MCMNONTHEHUS KpeauTHOM

opraHmsaumen obssatenbcTB  No
NEpPEYNCIIEHNI0 OEHEXHbIX CPeAcTB
CO cyeTa;

Hata pewennss baHka Poccum 00
0T3blBE NULEH3NN BaHKa (OeHeXHble
cpeacTea

nepexogart B CTaTtycC

npoyemn nebutopckon
3a[J0MMKEHHOCTW);

Hata nukeugaumm 6aHka cornmacHo
MHdopMaLnK, packpbITOn B
odmManbHOM JOCTYMHOM UCTOYHMKE
(8 Tom uucne sanucu B EMPIOJ1 o

nuKBMaaumun 6aHka)

TpeboBaHua no nNpoynm

(bVIHaHCOBbIM onepaunam,

[aTta cnncaHua OeHEeXHbIX cpencts C

Jarta NOCTYNNeHns OEHEXHbIX
cpeactB Ha cdeT nonyyaTens, Ha
OCHOBaHMN BbINUCKN C YKa3aHHOIo
cuyeTa/otueTa 6pokepa;

Hata peweHns baHka Poccum 006

CBSI3aHHblE c He | cooTBeTCTBYOLLEro GaHKOBCKOrO cyeTa | OT3blBe NULUEeH3nM BaHka (OeHexHble
MOCTYNNEHNEM [EHEXHbIX | (pacyeTHbIN, BantoTHbIN)/cyeTa y | cpeaoctBa  nepexogAT B cTaTyc
cpencTs (OeHexHble | Opokepa Ha OCHOBaHMKU BLIMWUCKU C | MPOYEN aebutopckon
cpeacTea B | YKa3aHHOro cyerta/otdyeta Gpokepa Mpu | 3aJOJDKEHHOCTM  C  HACTYNMBLUUM
nytu/gebutopckas YCIOBUM HE MOCTYNSNIEHN CPEACTB | CPOKOM MoralleHus);
3a[0/MKEHHOCTb no | nonyyartento Hata nukempgaumm GaHka cornmacHo
CpeAcTBaM B NyTH) MHGOopMaLuu, packpbITOn B
odmLManbHOM JOCTYMHOM UCTOYHMKE
(8 Tom uucne sanucu B EIPIOJ1 o
nvkeMgaumnmn 6axka)
[eHexHble cpenctBa Ha Oata OKOHYaHus nencreus
Jdata 3aknoyeHuuM cornaweHuss 5
p/c, no KOTOpOMY . . cornalleHuns c KpegouTHON
KpeauTHON opraHv3aumen o} .
3aKMYEeHO cornawleHne o opraHusauuen;
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HECHWXaemMoM
(HCO)

OCTaTKe

HeCHWXaemMoM OCTaTKe

CPeAcTB Ha pacYeTHOM cyeTe

OEHEeXHbIX

[ata pewennss baHka Poccum 00
0T3blBEe NuUeH3nn BaHka (AeHexHble
cpeacTtea

nepexodAar B cTaTyc

npoyen nebutopckom
3a0/DKEHHOCTM € HACTYNUBLLUM
CPOKOM MoratleHus);

Hata nukeugaumm 6aHKa cornmacHo
MHGOopMaLnK, packpbITOn B
odmuManbHOM JOCTYMHOM UCTOYHMKE
(8 Tom 4ucne szanucu B EIMPIOJT o
nukeugaumm 6aHka);

[data cnucaHma Bcex cpeactB C
pacyeTHOro c4yeta, MO KOTOPOMY
3aKIMYEHO cornawieHue o}

HEeCHMWXaeMOM OoCTaTKe

[Jeno3ntbl B

KpeOuTHbIX

opraHudaumsax, B TOM 4Ymncne

Ha BallTHbIX cYyeTax, MW"

Aeno3nTHble cepTudmkaThbl

[laTa 3auncneHms geHexHbIX cpencTB Ha

COOTBGTCTByiOIJJ,I/II?I OEeno3nTHbIN CYeT Ha

OCHOBaHMM  BbIMUCKKN C

cyeTa;

yka3aHHOro

[aTta nepeyctynku npasa TpeboBaHus O

BbiNnaTe genosuTa/onnare 4eno3nTHOro

cepTudumkarta "

npoLeHToB Ha OCHOBaHMK Ooroeopa.

HaYNCINEHHbIX

Hata WCMNONHEHUs KpeauTHoM

opraHM3aumel7| obsi3aTenNbLCTB no

BO3BpaTy AenoauTta/noralieHnto

AenosnTHoro ceptudukaTa (gata

BO3BpaTa (MOCTynneHus1) Ha c4yeT

doHOa  [eHexHbIX  cpeactB Mo
OEeno3nTHOMY LOroBOpPY);
Hata

dakTnyeckon  nepeycTynku

npaBa TpeboBaHMA O BbINNare
4eno3nTa N Ha4YMCIEHHbIX NPOLEHTOB
Ha OCHOBaHuM
Aoroesopa/genosnTHOro
cepTudumkara;

Hata peweHns baHka Poccum 006
0T3blBE NULEH3UN BaHKa (OeHeXHble
cpencTea BO BKMagax nepexogsaTt B
cTaTyc 4ebMTOpPCKON 3a40MKEHHOCTH
C HaCTyNMBLUMM CPOKOM NoralleHus);
Jata nukBmpauum 6aHka cornacHo
WHopmauun, packpbITOn B
odmumanbHOM JOCTYMHOM UCTOYHMKE
(8 Tom uucne sanmcu B EMPIOJT o

nuKBMaauuu 6aHka).

[eHexHble cpencTea,
HaxoasLmecs y
npodgeccnoHanbHbIX

[aTa 3auncneHms geHexHbIX cpeacTB Ha

cneumnanbHbIii  BPOKEPCKUA  cyeT

OCHOBaHuUK oT4YeTa Bpokepa

Ha

Jata UCMONHEHNSA Gpokepom

0bs3aTensCTB N0 NepeyvncrneHuto
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YYaCTHWUKOB PbIHKA LIEHHbIX
Oymar (manee — Gpokep).
[ebuTtopckas

3a40/mKEHHOCTb Bpokepa

OEHEXHbIX CpeacTB CO CreumarnbsHOro
OpokepcKoro c4eTa;

[aTta peweHus baHka Poccun 006
aHHYNMpOBaHMM NULLEH3UN Yy Bpokepa
(oeHexHble cpefcTBa/gebutopckas
3a00/KEHHOCTb NepexoasT B CTaTyc
npoyen nebutopckon

3aD,OJ'I)KeHHOCTVI)

LleHHble 6ymarun

[Jata nepexona npaB cOGCTBEHHOCTW Ha
LUeHHble Bymarn B COOTBETCTBUM CO CT.
29 ®epepanbHoro 3akoHa ot 22.04.1996
Ne 39-®3 «O pbiHKe LeHHbIX Bymary

[ata nepexoga npaB cob6CTBEHHOCTM
Ha LueHHble Bymaru:

ecnm ueHHaa ©ymara, nognexut
y4yeTy Ha cyeTe geno - gata cnucaHus
ueHHon Oymarm co cuyeTa pgeno,
oTkpbiToro doHay/  Ynpaenswowen
koMmnaHnn B CneunanvuampoBaHHOM
aenosutapuu, noaTBepXXaeHHast
COOTBETCTBYHOLLEN  BbIMMCKOW  NO
cyeTy geno;

ecnm OOKyMeHTapHbIe LEeHHble
Oymaru He nognexar y4eTy Ha cyeTax
4eno (3a UCKNIYeHMeM OEen03UTHbIX
ceptudukatoB) - ¢ gaTbl nepegayv
LueHHon ©Oymaru, onpegeneHHom B
COOTBETCTBMM C YCITOBUAMM JOroBopa
N NOATBEPXKOAEHHOW akToMm npuema
nepeaayun UeHHblx bymar;

no [Aeno3uTHbIM cepTudmkaTam -
JaTta  UCKMIYEeHUEeM CrucaHus ¢
BKNaga (oenosuTta) JEHEeXHbIX
cpencTs, NOATBEPXKAEHHAS BbIMMCKOWN

CO cyeTa no Bknagy (4enosnty), unu

c narbl crnucaHms Takoro
cepTudumkara, noATBEPXAEHHON
aKTom;

€CcnvM Mo 3MMUTEHTY UeHHbIX 6ymar
BHeceHa 3anucb B EIMPKOJ1 o
nukBMaaUMM - ¢ AaTtbl 3anMcu O
NMKBUOALMN 3MUTEHTA (MONyYeHUs
WHopmaLmm o nuKkBMaaLmm

AMUTEHTA);
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MNPy MOSIHOM MOralleHun [OriroBOn
UeHHo Oymarm  pgaTton BbIObITUA

ABnaeTca OEHb NUCNOJIHEHUA

3MUTEHTOM CBOMX 00s3aTENbLCTB NO

noraLleHuno [onroBson LeHHOM
Gymarm.

C paTtbl  HacTynneHuss  cpoka
noraweHnsi LUeHHonm Oymarn, 3a
WCKITHOYEHNEM [0CPOYHOro
noralieHuss;

C paTtel NOMy4YeHMs1  OEHEXHbIX

cpencTB B CHET MOJTHOIro UCNOJIHEHNA
06sa3aTensCcTB no  AOCPOYHOMY

noraLleHumo LleHHON 6ymar|/|

MpounsBogHble

hMHaHCOBbIE MHCTPYMEHTbI

HaTta 3aKNI4YeHUN Opokepom
COOTBETCTBYHOLLLEIO CPOYHOIO KOHTPaKTa

Ha Bupxe

[aTa ncnonHeHna KOHTpPaKTa,

[ata  BO3HMKHOBEHMS BCTPEYHbIX
0065A3aTenbCTB NO KOHTPAKTY C Takow
Xe crneundmkaumen, T.e. 3akrnodeHme
odceTHON caernku;

MpekpalleHme o06s3aTenscTB Mo
KOHTPaAKTy MO WHbIM OCHOBaHUSIM,
yKa3aHHbIM B NpaBunax KrupuHra, B

YCTaHOBJIEHHOM UMW NopAake

Henswxumoe nmyLLecTso

Hanbonee paHHAa 13 gar:

naata npuema-nepenayu,
noATBepXKAeHHas  aKToMm npuema-
nepenauu;

JaTa TrocydapCTBEHHOW perncrpauum

nepexoga npaBa COBCTBEHHOCTM Ha
HeaBMXxXnmoe MMyLLEeCTBO,

nogTeepxaeHHaa Bbinuckon ns EMPH

Jata  nepepaun HeaBWXMMOro
umMyLLecTBa HOBOMY
npasoobnagartento - Hanbonee

PaHHAA U3 OaT.

- pata npuema-nepenayu,
noaoreepXaeHHasa aKTOM npunema-
nepegauu;

- pgara rocygapCcTBeHHON
pervcTpauum nepexopa npaea
COOCTBEHHOCTM Ha  HEeOBMXKUMOE
MMYLLIECTBO HOBOMY
npaBoobnagaTento,

noaTBepXXaeHHasa BbINWUCKON n3
ErPH;

Oata npekpaLleHms npasa
COOCTBEHHOCTH B CBSI3M c
rocygapCcTBeHHOM perncrpaumemn
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nvKBMAaaLmu HEeABWKUMOro
MMyLLeCTBa, noaTBepXaeHHas
OOKYMEHTOM, BblAaHHbIM
perncTpupyoLLmnm opraHom c
OTMETKOM o] pernctpaumoHHOM
JencTeum
MpoueHTHbIM  (KYNOHHbLIN) | MPOLEHTHbLIN (KyMOHHbIN) poxogd, | Jata wucnonHeHus 0obs3aTensLCTB
4oXo4, YNiaveHHbln Mpu | ynravyeHHbIN npw npuobpeTeHnn, | SMUTEHTOM, NoATBEPXKAEHHOM
nprobpeTeHnn no | mpusHaeTcd Ha [JaTy nepexoga npaB | 6AHKOBCKOW BBIMUCKOW C pacyeTHOro
[ONroBbIM LleHHbIM | COOCTBEHHOCTM Ha obnurauuio cyeTa doHaga/YnpasnstoLen
Bymaram KOMMaHMM mnun ot4eTom Gpokepa

MpoueHTHbIN  (KYNOHHbIN)

0OXO4, 3adABfEHHbIA B
YCrNoBUAX  BbiNycka U
HauuCneHHbIi B nepuoa

nocrne npuoGpeTeHuss no

MpoueHTHbIN (KynoHHbIR) noxon,

HauucClneHHbIn B Mepuod  BrafeHus,
npusHaeTcs Ha gaTy onpegenexHus CHYA
COrMacHO YCMOBUAIM BbIMycka [0NTOBOM

LeHHon bymaru:

[JaTta wvcnonHeHuss  0bs3aTenbCTB

3MUTEHTOM, noATBEPXXAEHHON
GaHKOBCKOWM BbIMUCKOW C pacyeTHOro
cyeTa doHpa/YnpasnsioLen

KOMMNaHunm nin oT4eToM 6p0|<epa

A0MnroBbIiM LEHHbIM | KaK HauuClNeHHbI 3a nepuwog C gathbl
Bymaram nprobpeTeHns
nmbo c pgathl Havyana o4YepenHoro
NPOLEHTHOro neproaa
HebuTtopckas Ons pebutopckon 3agormkeHHoOcTU no | [ata ucnonHeHust  obsi3aTenbcTB
3a00JPKEHHOCTb no | MpouUeHTHOMY (KYNOHHOMY) [OXo4y MO | SMUTEHTOM, NOATBEPXAEHHOM

NPOLEHTHOMY (KYNOHHOMY)

goxogdy No  [OMroBbIM
LLleHHbIM Oymaram K
BbIMNfaTe

Hebutopckas
3a00JKEHHOCTb rno
YaCTUYHOMY/MOSTHOMY
roraLueHuto 3MUTEHTOM
OCHOBHOTO aonra no
O0nroBbIiM LEHHbIM
Bymaram

OONroBbIM LUEHHbIM Oymaram - pata
HacTynmeHns Havana cpoka UCMoSNHEeHNS
obsizatenbcTBa MO BbINNaTe KYNOHHOIo
Joxofa (garta OKOHYaHUS  KYMOHHOrO

nepwoga / para nnatexa) B
COOTBETCTBUM C YCNnoOBUAMU BbllNyCKa

LeHHon bymaru

Ona pnebutopckoi 3a00MKEeHHOCTU Mo

YacTUYHOMY/NONHOMY roratleHuto
3MUTEHTOM  OCHOBHOrMO  fofra o
OOMNroBbIM LIeHHbIM OGymaram — pata

YaCTUYHOIo WM nonHoro noraweHnd
HOMWHaANa Ha OCHOBaHWWM peLlleHna o

BbiNyCke

GaHKOBCKOWM BbIMUCKOM C pacyeTHOro
cyeTa doHaa/YnpasnsioLen
KOMMaHuM nnm ot4eTom Bpokepa;
Oarta nuKBngauum 3MUTEHTA,
cornacHo Bbinucke m3 EMPHON (nnn
BbIMUCKM M3  COOTBETCTBYHLLETO
YNOJTHOMOYEHHOTO opraHa
WMHOCTPaHHOro rocyapcrea).

[arta npoyero npekpalieHusi npaea
TpeboBaHMA B  COOTBETCTBUM C

3aKoHo4aTesNlbCTBOM UK 4 OroBOpoM
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Hebutopckasi
3a[0/MKEHHOCTb no

NpoueHTHOMY [oxody no

OEHEeXHbIM cpeacteam
(Bkmoyas  goroeBopbl O
nopgaepxaHmu
MWHUMarbHOro

HECHWXXaeMoro ocTaTka) Ha
cuyeTax
doHpga/YnpasnstoLen

KOMNaHunn

Jata Hauana o6s3aTensLcTBa COMMacHoO
yCrnoBusiM  [oroBopa/cornaiueHuss o
npoueHTHOM aoxoade no AeHEeXHbIM
cpencteam Ha cyerax

doHaga/YnpasnsaoLwen KomnaHmm

[HaTa BbinnaTbl 6aHKOM NPOLEHTHOrO
[oxoda MO [eHeXHbIM CpeacTBam
(Bkntoyas 4OroBopbl O NoadepXKaHUu
MWUHUManNbHOTO HEeCHWXXaemoro

ocrtaTka) Ha cyeTa doHAaa;

[ata okoH4yaHus obsizaTenbcTBa
cornacHo ycrnoBuam
D,OFOBOpa/COITIaLUGHVIFI o

MPOLEHTHOM [0X04Ee MO AEHEXHbIM
CcpeacTsaMm Ha cyeTax;

Oarta nepeycTynku npaea
TpeboBaHMa O BbINfaTte BkNaga M
HaYMCMNEHHbIX NPOLIEHTOB Ha
OCHOBaHWM J0roBopa;

Hata peweHnss baHka Poccum 00
0T3bIBe NMLEeH3nN BaHka, (AeHeXHble
cpeacTtea

nepexogart B CTaTtycC

npoyemn nebutopckon
3a[J0MMKEHHOCTW);

Hata nukeugaumn 6aHka cornmacHo
MHdOopMaLUK, packpbITOn B
odmLManbHOM JOCTYMHOM UCTOYHMKE
(8 Tom uucne sanucu B EMPIOJ1 o

nuKBMaaumun 6aHka)

Hebutopckas

33[]0/MKEHHOCTb no
BbiNfaTe AMBUAEHOOB MO
akumsam, aoxopa no

Aeno3nTapHbIM pacnmuckam

[aTta NPU3HaHUs aebutopckon

3a00IKEHHOCTH no BbInnaTe
OMBMOEHOOB MO  akuuam (goxoda no
[eno3nTapHbIM pacnuckam) aesnseTcs -
Jata dukcaumm peecTpa aKUMOHEPOB
ans BbINnaThbl OVBUOEHOOB B
cooTBeTCTBUN C MHGpopMauunen HKO AO
HP[O

SMUTEHTA LIEHHbIX 6y|v|ar

unn  oduumanbHbIX  CanToB

[aTta wncnonHeHus 0bs13aTeENLCTB

SMUTEHTOM, NOATBEPXAEHHOMN
GaHKOBCKOWN BbIMUCKOW C pacyeTHOro
cyeTta dongal/Ynpasnsiowen
KOMMaHUM Unm ot4eToM Gpokepa;

Hata

nKkBngaunmn OMUTEHTA,

cornacHo Bbinucke n3 EMrPHOJ

Hebutopckas
3a[0/MKEHHOCTb no
goxogam no

WHBECTULIMOHHBIM nasim
poccunckmx MNP n naam
(akuunsam) WHOCTPaHHbIX
WHBECTULMOHHBIX (POHAOB,

B nam (akumu) KOTOpbIX

[aTa BO3HMKHOBEHUS1 06s3aTenbCTBa Mno

BbiMflatTe  goxoda, yKasaHHasi B
cooOweHun o BbINfIate goxoga no
WHBECTULUMOHHBIM  MasiM  POCCUMCKNX
MN®, B cooTBeTCTBUN C MHGOPMaLNEN
HKO AO HPAO,

oduumanbHOM

WHGOpMaUUM  Ha

canTe ynpaBngawoLlen

KOMNaHunn nnn B O(*)MLI,MaJ'IbHOM

[ata ucnonHeHnss 0b0siI3aTENBLCTB MO
BbiNsiaTe goxoda, NoATBEepXAeHHas
GaHKOBCKOWM BbIMUCKOW C pacyeTHOro
cyeTa PoHAa;

Jata nuksuaauum ynpasensioLllen
KOMMaHuy (MHBECTULMOHHOIO dhoHaa
(vua,

BblAaBLUEro naum

(BbINYCTMBLUErO akumu)), cornacHo
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pasMeLLeHbl cpencTea

NEeHCMOHHBIX Pe3epBOB

coobLeHun ans BragernbLes
WHBECTULUMOHHBLIX MaeB O BbinNnaTe
goxoga (ana  kBanuUUMPOBaHHBIX
WHBECTOPOB);

JaTa, C KOTOPOW MHOCTPaHHbIE LieHHble
Oymarm HauMHawT Toproeatbcsi 6e3
yyeTa 06bsABNEHHbIX AUBMAEHOOB (C 3KC-

OVBUAEHOHOW AaTbl)

Bbinucke n3 EMPKOJ1 (unn BbinMcku ns
COOTBETCTBYHOLLIETO
YNOSTHOMOYEHHOTO opraHa

WHOCTPaHHOro rocyaapcTaa)

3a0/mKeHHOCTb no
caernkam c BaoTOMN,
3aKIMOYEHHBIM Ha YCIOBUSIX

T+

[aTa 3akntouyeHus gorosopa no

nokynke/npopaxe BantoThbl

[HaTa nepexoga npaB cO6CTBEHHOCTM
Ha BanoTy Ha OCHOBAHWM BbINNCKM
CO c4eTa OTKPbITOro Ha
yNpaBnsioLLyo KoMmnaHunio /PoHa

/6pokepckoro otyeTa

3a0MKEHHOCTb,
BO3HMKLLIAsA NO JOroBopam c
OLLEHLLIMKOM,
crneunanmanMpoBaHHbIM
Aenosntapuem;
Hebutopckas
3a00JKEHHOCTb no
JoroBopam apeHfpbl;
Hebutopckas
3a00MKEHHOCTb no
Jorosopam Kynnu -
npoaaxu HEeOBMXUMOTo
NMYLLIECTBA;

[ebutopckas
3a00JKEHHOCTb no
Jorosopam Kynnm -

Npodaxu LeHHbIX Bymar;

Hebutopckas
33[]0MMKEHHOCTb no
JoroBopam ob6paTHOro
PENO;

Hebutopckasi
33[]0MMKEHHOCTb rno
onfayYyeHHbIM  KOMUCCUSIM

Yy4aCTHUKOB TOpros no

3aKIMr4YeHHbIM caenkam,

CPOK MUCNOJIHEHUA KOTOPbIX

[data nepegaun akTMBOB (OEHEXHbIX
cpeacts) nuuy aebuTopy;

[daTta 3aknoveHus coenkn C LeHHbIMU
6ymaramu;

HdaTta wvcnonHeHuss 006£A3aTenbCTB MO
OOroBopy apeHabl B COOTBETCTBUM C
[0roBOpOM;

[daTta nepeyvcneHns AeHexHbIX CPeACcTB
KOHTpareHTy Mo [OroBopy oOpaTHoro
PEMO;

HaTa cnucaHmns kommuccui ¢ 6pokepcKoro

cueTa (B T.4. no caenkam PEIO)

[ata ucnonHeHnss ob6si3aTeNbCTB MO
onnaTe nepea ®oHAoOM;

Oarta nUKBMaauum nebutopa
cornacHo Bbinucke ns EMPHOJ,

[arta nepexoga npaB co6CTBEHHOCTU
no LieHHbIM Bymarawm;

Oarta NoCTynneHus [EHEXHbIX
CpPeACTB OT KOHTpareHTa no 4oroBopy

obpaTHoro PEINO
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eLle He HacTynun (B T.4. no
caenkam PENO)

3aa0mKeHHOCTb no
caenkam  C  LeHHbIMK
Bymaramu, 3akni4YeHHbIMU

Ha ycrnoBusax T+;

Hebutopckasi
3a00JPKEHHOCTb no
Hanoram, cbopam,
nownnHam B  OloaKeTbl
BCEX YPOBHEW;
Hebutopckas
3a00JKEHHOCTb no
BO3MELLEHWNIO CyMMBbI

HanoroB 13 bomxeTta P®P;
Mpovas aebutopckas

3a00JTKEHHOCTb

KpeanTtopckas
3a00SMKEHHOCTb MO ynnaTe
Hanoros n apyrux
obszaTenbHbIX NnaTexen,
WHbIX NnaTexewn;
Kpeantopckas
3a[0/DKEHHOCTb MO ynnaTte
Harora c AMBUAeHOOB;
KpeguTtopckas
3a00/KEHHOCTb no
BO3HarpaxgeHuam doHay,
ynNpaBnsioLen KomnaHum,
cneumanM3npoBaHHOMY
AEeno3nTapuio, OLIEHLLUKY,
a Takke obs3aTenbcTBam
no onnare npo4mXx
pacxonos,

ocyulecTBndemMblX 3a cYyeT

UMyLLECTBa,

HaxopgsLerocs B
[OBEPUTENBHOM
ynpaBneHuun y
Ynpaensiowen KomnaHuu
PoHgaa, unm

[JaTta Bo3HUKHOBEHUS 06513aTenbCTBa MO
BbINMaTe Hanora v (Unu) o6s3aTensHOro
cornacHo

nnartexa, HOpMaTUBHbIM

npasoBbIM aKktam Poccuiickon
®egepaumu n (unn) oOroBopy;

[ata 3aknoyeHns coenku € UeHHbIMU
dymaramu;

[data [okymeHTa, NOATBEPXOAMOLLErO
BbINOMHEHNe paboT (oKasaHus ycnyr) no
COOTBETCTBYHOLLUM JOrOBOpPaM;

[aTa pacnopsikeHna ®oHaa;

[ata nepexoga npaBa COOGCTBEHHOCTU
Ha UeHHble bymaru.

[ata nony4yeHnsa OeHeXHbIX CPeACTB Mo

porosopy npsimoro PENMO

HaTta nepeyvncrneHna CyMmmbl Harnoros

(obsazaTenbHbIX nnatexemn) c
pacyeTHOro cyeTa;
Harta nepeyuncrieHuns CYyMMBbI

BO3HarpaxgeHnn wn pacxogoB C

pacyeTHOro cyeta cornacHo
©aHKOBCKOW BbIMNNCKE;
[aTta nepeyncrneHnss CymMMbl MO
pacnopsixkeHuto doHaa;
[data nepeyncneHust  OEHEXHbIX

CpeacCTB Mo 4OoroBopy Kynnun-npoaaxm
LeHHbIX Bymar.

[aTta Bo3BpaTa OeHEeXHbIX CpeacTs
KOHTpareHTy no [OroBopy MpsiMOro
PEMNO
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onnayneaembix PoHOOM 3a
CYeT cpeacTB MEHCUOHHbLIX
pe3epBOB B COOTBETCTBMM C
TpeboBaHNAMM
JencTeytoLero
3aKoHOOAaTenNbCTBa;
Kpeantopckas
3a00JPKEHHOCTb no
HeonnavyeHHbIM KOMUCCUAM
YY4aCTHMKOB  TOpProB Mo
3aKMNIOYEHHbIM  CAenKam,
CPOK WUCMOMHEHNST KOTOPbIX
yXKe HacTynun;
3a0mKeHHOCTb no
caenkam c LEHHbIMK
Oymaramu, 3akrYeHHbIMU
Ha ycrnoBusax T+;
KpeanTtopckas
3a0MKEHHOCTb no
Jorosopam Kynnm -
NpPOOaXu LIEHHbIX Bymar
Kpeautopckas
3a00JPKEHHOCTb no
NPUHATBIM K onnare
KOMUCCHAM YYaCTHUKOB
TOProB MO 3aKIHYEHHbIM
caenkam, CpoK UCMOSMHEHMWS
KOTOPbIX eLle He HacTynun

(B T. 4. no caenkam PENO)

Kpeantopckas
3a[10MKEHHOCTb no
Jorosopam npsiMoro
PEMOG;

Mpoyas KpeguTopckas
3a[10MKEHHOCTb
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lpunoxeHue 4

K I'IpanmaM onpepgeneHna CToMMOCTU aKTUBOB, COCTaBNAOLLNX
NeHCUOHHbIE pe3epBbl N COBOKyI'IHOVI CTOMMOCTU NEHCUOHHbLIX pe3epBOB

AkumoHepHoro obuiectsa «HerocygapctBeHHbIN NeHCUOHHbIN dhoHa TPAOANLINA»

I'IepetleHb AOCTYNHbIX N HabnopgaembIx GVIp)KeBbIX nnowanok

HocmynHbie u HabnrodaeMble 6upikeanle naowaoku

My6nuyHoe akumnoHepHoe obuiectBo "MockoBckas bupxxa MMBB-PTC"

My6nuyHoe akumoHepHoe obuecTBo "CaHkT-IeTepbyprckas Gupxa”

"oHKOHrckast poHOoBas Gupxa

EBpoHekcT AmcTepaam

EBpoHekcT Bproccenb

EBpoHekcT Jlnccabon

EBpoHekcT JloHaoH

EBpoHekcT MNapwux

JloHgoHckas oHgoBas bupxa

Hbto-Vlopkckas doHaosas 6upxa

Hbto-Vlopkckas doHaosas 6upxa Apka

®paHkdypTckasa doHaoBasa bupxa
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lpunoxeHue 5

K I'IpanmaM onpepgeneHna CToMMOCTU aKTUBOB, COCTaBINALWNX
NeHCUOHHbIE pe3epBbl 1 COBOKyI'IHOVI CTOMMOCTU NEHCUOHHbLIX pe3epBOB

AkumoHepHoro obuiectsa «HerocygapctBeHHbIN NeHCUOHHbIN dhoHa TPAOANLINA»

MeToguka onpeaeneHus cnpaBeg/iMBoM CTOMMOCTM 06eCLieHEHHbIX aKTUBOB
(YacTtb 1)
1. PerynsipHo, HO He pexe, YeM Ha KaXKayto OTYETHYO aaTy, NPOBOAMTCS aHanu3 akTMBOB B CBSI3U
C HeobXoOAMMOCTbIO KOPPEKTUPOBKWM CrpaBeinvMBON CTOMMOCTM B Cryvyae BO3HUMKHOBEHMSI COObITUNA,
KOTOpble MOryT OKasaTb HeraTtvBHOE BNWAHME Ha OXuaaemble Oyayuine OeHeXHble MOTOKM MO HUM

(npusHaku obecueHeHuns).

2. Takve BUObl aKkTUBOB, KakK:
. [AEHEeXHble CPeAcTBa Ha pacyeTHbIX cYeTax 1 BO BKMaaax;
. LUeHHble Gymaru, cnpaBennMBasi CTOMMOCTb KOTOPbIX OLIEHMBAETCs C MpPUMEHEeHueM

HWXenepeyuncneHHbIX Mmoaenemn oLeHKN 2 n 3 ypoBHS nepapxmm, a UMEHHO:
- mogenb CAPM;
- MoAenb ycpeaHeHUs KOTUPOBOK;
- mMogenu Ans obnuraumm 3-ro YpoBHSl, €Cfn aKTUB OTHOCMTCH K PENTUHIOBbIM
rpynnam 3 n 4.

. AEHEeXHbIX CPeACTB, HaxOASLWMXCH Y MPOdeCcCnOoHanbHbIX YY4aCTHUKOB PbIHKA LIEHHbIX
Oymar (bpokepa)

B cnyyae ecnu cymmapHas cnpaBeanvBasi CTOMMOCTb Takmx akTMBOB, oTpakatowmx TpebosaHums
doHaa Kk ogHoMy U ToMy xe nuuy, npesbiwaeT 0,1% ot CYHA doHaa Ha kaxayw gaty pacyeta CHA
noanexaT TecTUpoBaHWIO Ha obecueHeHWe (fanee — «TeCTUPYEMble aKTUBbI»).

3. TecTupyemble akTvBbl noasepraloTcad obecLeHeHWo, ecnM UMeeTCs OAHO MMM HECKONbKO
COObITUIA, KOTOPblE MOrYT OKa3aTb HeraTMBHOE BMMSHWE HA OXMAaeMmble OyaylimMe AeHeXHble NOTOKM Mo
HVUM (Oanee — «HeraTMBHbIE COOLITUSY).

3.1. MpusHakn obecueHeHns akTnea (KOHTpareHT — lopuan4eckoe nuuo):

3.1.1. CHwxeHVe BHELUHero KpeauTHOro PenTUHra KoHTpareHTa.

[aHHBIN NYHKT NpUMEHAEeTCA NS KOHTPareHToB, UMEIOLUNX BHELLUHUA KPEAUTHBIN PEUTUHT.

UHdopMaLmnsa O CHMXEHUW KpeOUTHOro PevTUHra OTCReXuBaeTCA Ha cavWTax PenTUHIOBbIX
areHTCTB U B CpeAcTBax MaccoBor UHOpMaLnK.

BHeLWHWIN KpeaUTHLIV PEVTUHT KOHTPareHTa — MHEHNE He3aBUCUMOro PEUTUHIOBOIO areHTCTBa o
CNOCOBHOCTM KOHTpareHTa UCMONHATL NPUHATLIE Ha cebs dmHaHcoBble 06513aTeNbCTBA, BbIPAaXXEHHBIM C
UCnonbL30BaHNEM PENTUHIOBOW KaTeropmn rno onpeaeneHHon peMTUHroBon LUKarne.

B uensax npMMeHeHusa HacToswWwen METOAMKN NCMNONb3YIOTCH PEUTUHTN CNeayoLwmnX peNTUHIOBbLIX

areHTCTB:
. AO «3kcnepT PA» - https://raexpert.ru (qanee — Okcnept PA);
. AO «AKPA» (AKPA) - https://www.acra-ratings.ru (nanee - AKPA);

e OOO «HKP» - https://ratings.ru (aanee —HKP);
e 00O «HPA» - https://www.ra-national.ru (qanee — HPA);
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e [lpoyme penTuHroBble areHTCTBAa, akuenToBaHHble baHkom Poccu B ycTaHOBREHHOM nopsiake.
e S&P Global Ratings - https://www.standardandpoors.com (ganee - S&P);

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

. Fitch Ratings - https://www.fitchratings.com (ganee - Fitch);

KpeouTHble penTtuHrn MexayHapoAHbIX PenTUHroBblix areHTcTB Moody's Investors Service,
Standard & Poor's u Fitch Ratings yunTbiBaloTCS Npu OTCYTCTBMM PENTUHIOB OT POCCUMCKUX PENTUHIOBBIX
areHTCTB.

MoaTBepxaeHeM HeobxoaMMOCTHN 0beCLEHEHNSI TECTMPYEMOTO akTUBa ABNSATCA 3HAYNTENbHbIE
PMHaAHCOBbIE 3aTPYAHEHWS KOHTpareHTa, BbIPaXXEHHble B TOM, YTO €ro BHELHWA KpeOUTHbIN PENTUHT
CHM3uNcA Ha 2 1 6onee CTyneHn ¢ MOMeHTa NocrneaHen Aatbl NepecMoTpa PeNTUHra, B Criydae ecrnv aTto
He BbI3BaHO CHWXEHMEM penTuHra Poccuiickon ®egepaunn.

3.1.2. CHwxeHne BHYTPEHHEro KpeauTHOro PENTUHra KOHTpareHTa.

[aHHbIN NYHKT NPUMEHSAETCS ANst KOHTPareHToB, HE UMEKLNX BHELLHUA KPeOUTHBIN PENTUHT, HO
UMeELWNX BHYTPEHHWUI KPEANTHBLIN PENTUHT.

BHYTpeHHWIN KpeaUTHBIN PENTUHT KOHTPareHTa — KpeAUTHBIM PEUTUHT, KOTOPbIN opMUpyeTCs Npu
oueHKe (PMHaHCOBOrO NOMOXEHMS KOHTpareHTa, cogepXuT OLEHKY OObeKTUBHBIX (DAaKTOPOB, CBA3AHHbIX C
€ero [JeATenbHOCTbI W CMOCOOHBIX MOBMAMATH Ha BbIMOMIHEHME WM CBoux o0653aTenscTB nepeq
KpeauTopamu.

YpoBeHb BHYTPEHHErO KpegMTHOro pPenTWHra YycTaHaBnMBaeTCs Ha OCHOBaHMM aHanusa
nocnegHen no BpeMeHW KBapTarnbHOW/TO4O0BOW (PMHAHCOBOW OTYETHOCTW, MOMYYEHHOW OT KOHTpareHTa
nnu n3 obLLeAOCTYMNHBIX MCTOYHUKOB MHAOPMaL M.

MopTBepxaeHnem  HeobxoaMmocTn  obecueHeHWst  TeCTMPYEMOro  akTMBa  SBMSKOTCS
3HauuTenbHble (PUHAHCOBbIE 3aTPyAHEHMS KOHTpareHTa, BblpaXKeHHble B TOM, YTO €ro BHYTPEHHWI
KPEOUTHBIN PEATUHr CHM3UNCA Ha 3 1M Gonee CTyneHUM C MOMEHTa nocregHe’l OTYETHOCTWU, WKW ecnuv
BHYTPEHHUI PEWTUHI KOHTpareHTa HEBO3MOXHO onpedenutb. B cnydyae ecnu y Opokepa He
NPefyCMOTPEHO MPaBO Ha WCMONb30BaHWE AEHEXHbIX CPEeACTB, HaxOAsALWMXCHA Y Hero, TOo cobbiTuem
NOATBEPXAALWMM HEOOXOOMMOCTb 0beCcLeHeHUs ABNSeTCA nepexos B PEWTUHIOBYH rpynny 3 (ecnm
paHee penTuHr oTHocuncs K rpynnam 1 unn 2) unun 4 (ecnun paHee penTuUHr OTHOCWACS K rpynnam 1 unu
2).

B cnyvae ecnu mexpgy paton pacveta CHA u gaton, Ha KOTOPYK COCTaBfeHa nocnegHsas
nony4YyeHHas OT KOHTpareHTa unm u3 o6LweaoCTyNHbIX UICTOYHMKOB MHOpMaunm hHaHCOBas OTYETHOCTb
KOHTpareHTa, npowno 6onee roga, TO CYATAETCS, YTO BHYTPEHHUA PENTUMHI KOHTpareHTa onpenenuntb
HEBO3MOXXHO U B 3TOM Criyyae.

BHyTpeHHWIN KpeauTHbIA PENTUHT onpefenseTcsa cornacHo MNpunoxeruto 2 MNMpasun.

3.1.3. Hanuune uHdbopmaumm o Bo3OYyxaeHnn npoueaypbl 6aHKpOTCTBa KOHTpareHTa.

NcTouHmK nHdopmaumm — EgnHbin chegepanbHbIi peecTp cBegeHun o 6aHKpoTcTBe Mo agpecy
http://bankrot.fedresurs.ru.

MopTBepxxaeHneM HeobxoanMmMocTy obecLeHeHns TECTMPYEMOrO akT/Ba SBnseTcs odumumansHoe

OnyGnMKOBaHME peLIeHUs O Hadarne MPUMEHEHUs K KOHTpareHTy npouedyp GaHKpoTCTBa - CO AHS
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onybnvkoBaHus cooblleHnsa Ao AaTbl, NpelwecTByoLLen aaTte onybnvkoBaHms coobLleHns 06 okoHYaHum
npuMeHeHnst npouenyp 6aHKpOTCTBA UMK NUKBUAALIUN.

3.1.4. OT3bIB (AHHYNMPOBaHUE) y KOHTpareHTa fnLUeH3Mmn No OCYLLECTBIIEHNIO OCHOBHOMO BMAa
OeATenbHOCTH.

MICTOYHMK MHG OpMauumn — ocbrumasnbHbI CanT KOHTpareHTa, a Takke Ha OCHOBaHUKW MHopmaumm,
onybnMKOBaHHOW B CrieayrLmMX AOCTYMHbIX MCTOYHUKAX:

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

https://lwww.moex.com/;

https://www.cbr.ru/

MoaTBepXaeHNEM HeoBXOAMMOCTU OBeCUeHEeHUs TeCcTUPYeMOro akTMBa $SBMSETCS OT3biB
(aHHYNMpoBaHWE) y KOHTpareHTa NMLEH3UN MO OCYLLECTBNEHUIO OCHOBHOIO BUAa AEATENbHOCTU.

3.1.5. Tlpocpoyka ncnonHeHus obssatenscTBa KOHTpareHToM neped PoHOOM.

MogTBEpPXOEHNEM HEODOXOAMMOCTM ODOECLIEHEHMA TECTMPYEMOrO aKTMBa SBMAETCHA Hanuyne no
COCTOSIHMIO Ha gaTy pacyeta CHA npocpoyku KOHTpareHToM ncnonHeHns obsizatensctea nepeg PoHOoMm,
cpokom bonee 7 (cemun) / 10 (gecsTn) paboumx gHew Nocrne ycTaHOBMEHHOrO Cpoka Anst pOCCUMACKUX /
WHOCTPaHHbIX KOHTPareHToB.

B cnyyae npocpoyks no ogHOMy M3 006A3aTenbCTB OOMMKHMKA obecueHeHuo noanexar Bce
TECTUpyeMbI€ aKTUBbI, B KOTOPbIX JAHHOE NULIO BbICTynaeT KoHTpareHTom ®oHaa. lNpu aTtom B pacueTe
cnpaBeiMBo CTOMMOCTM 06eCLEHEHHbIX aKTUBOB JaHHOMO KOHTpareHTa Ucnorb3yeTcs KONIMYeCTBO AHEN
NPOCPOYKUN, COOTBETCTBYHOLLEE AEHEXHOMY NOTOKY C HANBOMbLUEN MPOCPOYKOMN.

3.2. MpusHakm obecLeHeHns akTnBa (KOHTpareHT — ouanyeckoe nuuo):

3.2.1. Hanuune nHdopmaumn o Bo3byxaeHUn npoueaypbl 6aHKpOTCTBa KOHTpareHTa.

NcTouHMK nHdopmaumm — EquHbin doegepanbHbIi peecTp cBedeHun o 6aHKpoTcTBe Mo agpecy

http://bankrot.fedresurs.ru.

MoaTBepxxaeHneM HeobxoanMmMocTn obecLeHeHns TECTMPYEMOro akTyBa SBnseTcs odumumansHoe
onybnukoBaHue pelleHWss O Hayane MpPUMMEHEHUs K KOHTpareHTy npouenyp 6aHkpoTcTBa - CO AHA
onybnukoBaHus coobLueHnsa 4o AaTbl, NpeawecTByOLL e aaTe onybnMkoBaHms coobLLeHns 06 OKOHYaHUK
NpMMeHeHns npouenyp 6aHkpoTCTBa MW NMKBUOALNN.

3.2.2. Tlpocpoyka UCnosnHeHMs 0bs3aTenbCTBa KOHTpareHToM nepeg PoHaoM.

MopTBEpXXOeHNEM HeOBXoAMMOCTM OBeCLiEHEHMA TECTMPYEMOrO aKTMBa SBMAETCHA Hanvyue no
COCTOSIHVIO Ha OTYETHYK [aTy NPOCPOYKM KOHTPareHToOM UCnonHeHus obsasaTensctea nepepn PoHOoM,
cpokom 10 gHen n 6Gonee.

B cnyyae npocpoyks no ogHoMy m3 00A3aTenbCTB OOSMKHMKA obecueHeHWo nognexaT Bce
TeCTUpyeMble aKTUBbI, B KOTOPbIX AaHHOE NMLUO BbICTyNaeT KoHTpareHToM PoHga. MNpu aTtom B pacyete
crnpaBensiMBoN CTOMMOCTU 0B6eCLEHEHHbBIX aKkTMBOB JAHHOIO KOHTpareHTa Ncnorb3yeTcs KONMYecTBO AHEN
NPOCPOYKU, COOTBETCTBYIOLLIEE AEHEXHOMY MOTOKY C HambonbLUek NPOCPOYKON.

JokymMeHTbl, NnoaTBepXaatoLLmMe NpusHakM obecLeHeHus

B cny4yae BbisIBreHnst NpM3HakoB 06eCLEHEHNS] B OTHOLLEHMM akTUBa, YNpaBnstoLasi KOMNaHus
opopmMnseT BHYTPEHHUN JOKYMEHT, coaepKaLlnii:

- cBefeHus ob akTuBe, cripaBeanvBasi CTOMMOCTb KOTOPOro NOANeXUT 06ecLeHEHUIO;
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- KHpOpMaLUIO O BbISIBNEHHOM Mpu3Hake obecLieHeHUs ¢ ykaszaHeM UCTOYHMKa MHdopMaLLMm nnm
0 dhakTe NpPocpoYKkn 0683aTENLCTBA;

- nHgopmaumio 06 NCnonb3yemon KOPPEKTUPOBKE CnpaBeannBon CTOMMOCTM C 06OCHOBaHMEM
npuMeHeHnst BbIbpaHHbIX KOAhPULMEHTOB AN pacdeTa (B cnydyae ee UCMnonb30BaHus);

- MHOPMALMIO O HaNM4YUM OOOCHOBAHHBIX MPUYMH He MPOBOAMTE KOPPEKTMPOBKY CripaBeasIMBon
CTOUMOCTW aKTUBOB.

YnpaBnswwasi komnanus (unn PoHJ) COCTaBMsieT TakoW BHYTPEHHWA LOKYMEHT Ha pJaty
BbISIBIIEHWNs1 MpU3HaKoB obecueHeHus 1 HanpaBngeT ero B ChneunannanpoBaHHbIA Aeno3uTapui He

nosgHee ofHoro paboyero AHs, crieayoLwero 3a 4aTol BbiBNEHWS NpU3HakoB obecLeHeHNs.
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MeToauka onpepeneHus cnpaseasimBon CTOMMOCTM 06ecLeHeHHbIX akTUBOB
(HacTtb 2)

1. OueHka cnpaBegiMBoN CTOMMOCTU 06eCLLIeHEHHOro aKkTuBa (obsi3atenbLCcTBa)

Mpun BO3HMKHOBEHUN NPU3HAKOB obecLieHeHNst cMpaBeanvBasi CTOMMOCTb akTuBa (0b6a3aTenscTsea)
PV4ey OMpenensietcsa ¢ NpUMEHEHUEM MOAENU OXMOaeMbIX KpeOuTHbIX YObITKOB B COOTBETCTBMM C
dopmynom:

PV4ey = PV —ECL = PV — PV + PD * LGD =
= (1 — PD % LGD) * PV,
(1)

roe
PV — cnpaBegnuBasi CTOMUMOCTb akTuBa (06a3aTenbcTBa) 6e3 yyeTta KpeguTHOro pucka, onpegerneHHasi B
COOTBETCTBMM C METOAOM OLeHKM cornacHo Mpasunam CYA;
ECL (Expected credit losses, BenuumMHa oxmngaemblx KpeauTHbIX YObITKOB, py0.) — BENUYMHA OXNOaeMbIX
KpeaUTHbIX YObITKOB, KOPPEKTMPYIOLLAA AEHEXHbIE NMOTOKW, NPUBEAEHHAA K MOMEHTY OLEHKMU;
PD (Probability of Default, BeposiTHocTb gedonta, 0 < PD < 1) — OueHKa BEpPOATHOCTU, C KOTOPOM
KOHTpareHT B TeYEHWE 3a4aHHOro NPOMEXYTKa BPEMEHM MOXET 0Ka3aTbCsl B COCTOSHUM AedonTa;
LGD (Loss Given Default, ypoBeHb notepb npu gedonte, 0 < LGD < 1) — gonsa oT CyMMbl, MOABEPKEHHOM
KpeouMTHOMY PUCKY, KOTopasi MOXeT ObITb noTepsHa B crnydae gedonta koHTpareHTa. OueHka yObITka,
BO3HMKAKOLWLEro B cnydyae pfedonta, OCHOBaHa Ha pasHuLe MexXay OeHEXHbIMU MOTOoKaMmMu,
NpefyCMOTPEHHLIMU JOrOBOPOM, Y OXWOAEMbIMU OEHEXHbIMW NoTokamu B AedbonTe, B TOM 4ucne oT
peanu3auun 3anoroBoro obecneyeHums (Npy Hanu4uum).

BennunHa (1 — PD * LGD) onpefensieTcsi ¢ TOYHOCTLIO 40 ABYX 3HAKOB MOCHe 3ansTomn.

2. Topspok onpegeneHnss KpPegUTHOrO pPeWTUHra KOHTpareHTa (KOHTpareHTbl -

opuanyeckKue nuua)

. OnpedeneHue eHewHe20 KPeOUMHO20 pelimuH2a KOHMpazeHma

i. Ha kaxayto gaty pacyeta CHA B cooTBeTCTBUMM C HacToswen MeTtognkon onpegensietcs
nepeYeHb U XapakTePUCTUKN (PUHAHCOBLIX aKTMBOB, TECTUPYEMbIX Ha 06ecLeHeHue.

ii. Mo kaxxgomy akTuBY onpefenseTcs KOHTpareHT. 1o KOHTpareHTy onpeaensatTCa BHELLHWE
(BonrocpoYHble) KpeauTHbIE PENTUHIU, MPUCBOEHHbIE Ha AaTy pacdéta CHA HaumoHanbHbIMMI! (QkcnepT
PA, AKPA, HKP, HPA) n mexayHapogHbiMn? (S&P, Moody’s, Fitch) n pernTuHroBbiMmn areHTCTBamm.

B cnyyae, ecnv KoHTpareHTy NpUCBOEH KPEAWUTHbIA PEenTUHr Bornee Yyem OgHMM HauMOHanbHbIM
areHTCTBOM U (UNn) MexayHapoAHbIM , BblibnpaeTcs HauMmeHbluee (Haunydwee) 3HayeHue penTuHra
KOHTpareHTa B cooTBeTCcTBUM ¢ Tabnuuen 1 «CooTBETCTBUE PENTUHIOB PENTUHIOBBIX areHTCTBY.

Mpun OTCYTCTBMM BHELUHErO KPEAUTHOrO PENTMHIa KOHTPareHTa, Ho Hanu4nMn BHELLHEro KpeguTHOro
penTuHra MaTepuHCKOMW  KOMMaHWW  KOHTpareHTa/nopyuvtens/rapaHta, [OaHHOMY  KOHTpareHTy

npuceanBaeTCs BHELUHUA KpeOUTHbIA PEUTUHT ero MaTepUHCKON KoMnaHuu/nopyyutens/rapaHTa.

11 Mo HaumoHanbHoO PENTUHIOBON LLKaNe B HALMOHArbLHON BanoTe
12 Mo mexayHapoaHOM PENTUHIOBON LUKare B COOTBETCTBYIOLLEN BaroTe akTuea
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Tabnuua 1. CooTBETCTBME PENTUHIOB PENTUHIOBbLIX areHTCTB

. PenTtunHrn kpeanTHbIX PENTUHTOBbLIX areHTCTB
PewntunHrosas
rpynna S&pP Moody's Fitch 3"‘;,'}5“ AKPA HKP HPA
1 2 3 4 5 6 7 8
PentunHrosas BBB- 1 Baa3 u BBB- 1 FUAAA AAA (RU) AAA IU AAAJU|
rpynna | BblLLE BbllLE BblLLIE
ruAA+, AA+(RU), AA+.1u, AA+|rul,
BB+ Bal BB+ ruAA AA(RU) AA.ru AA|ru|
PentunHrosas ruAA-, AA-(RU), AA-.ru, AA-|rul,
rpynna Il BB Ba2 BB ruA+ A+(RU) A+.ru A+|ru|
BB- Ba3 BB- ruA, ruA- A(RU), A- A.ru, A-.ru Alru], A-
(RU) rul
ruBBB+, | BBB+(RU), | BBB+.ru, | BBB+|ru],
B+ Bl B+ ruBBB | BBB(RU) | BBB.1u BBBI|ru|
PentuHrosas
ruBBB-, BBB-(RU), BBB-.ru, BBB-|ru],
rpynna il B B2 B ruBB+ | BB+(RU) BB+.ru BB+|rul
B- B3 B- ruBB BB(RU) BB.ru BB|ru|
cce-c Caa-C cCe-C ruBB-un | BB-(RU) u BB-.ruun BB-|ru| n
. HUXe HUXe HUXe HUXe
PeiTtuHrosas o o m m
rpynna IV Het Het Het et et et er
evituHra/D | peiiuHralD | peittunra/D pentunHra/ | pewntuHra/ | pentuHra/D | penTtuHra/
P ruD D(RU) D|ru]

Mpu OTCYTCTBMM BHELLHENO KPEAUTHOIO PEATUHIa KOHTPareHTa, Ho Hann4ynmM Konmm Gyxrantepckon

OTYETHOCTU

KOHTpareHTa,

KOHTpareHTa onpefenseTcs BHYTPEHHUN KPEAUTHBIN PENTUHI KOHTpareHTa.

HeoOXxoOMMOW Ans  onpefeneHusl BHYTPEHHEro KpeauTHOro penTuHra

o OnpedeneHue eHympeHHe20 KpedumHo20 pelimuHaa KOHmMpa2eHma

BHYTpeHHWUIN KpeOUTHbBIA PENTUHT KOHTpareHTa ycTaHasrMBaeTCa Ha OCHOBaHUWN KoadduumneHTa
kpeantocnocobHocTn (KK) koHTpareHTa - topuamyeckoro nuua (000, OAO, AO), koTopbli opMupyeTcst
npu oueHke MHAHCOBOrO MOMOXEHWUSI KOHTpPareHTa U COO4epXUT OLEHKY BCEX OOBLEKTUBHbBIX (hakTOpOB,
CBSI3aHHbIX C €ro AeATENbHOCTBIO U CMOCOOHbLIX NMOBIMATL HA BLIMNOMTHEHNE UM CBOUX 00s3aTENbLCTB Nepen
KpeautTopamu.

B kauyecTBe oOLEHOYHbIX MokKasaTene (OUHAHCOBOrO MONIOXEHUA WCMONb3YTCA MokasaTenu
(P1HaAHCOBOMN YCTOMYMBOCTM (HE3ABMCMMOCTU), NOKa3aTenu NUMKBUOHOCTU, peHTabenbHOCTN U AenoBOn
aKTMBHOCTMW.

B pacuete koadhdumumeHTa kpeamtocnocobHocTn (KK) koHTpareHTa ucnonb3ytorcs oMHaAHCOBbIE
KO3(pULMEHTbI, ANst BbIYMCIEHUS KOTOPbIX HEOoOXOoOUMbI OaHHble U3 OyxranTepCckol OTYETHOCTM:
Byxrantepckoro 6anaHca n OT4yeTa 0 PMHaAHCOBLIX pe3yrbTaTax.

Ons pacuyeTa ucnonb3yeTcs MNOCNefHss (CocTaBneHHas Ha gaTty, Hanbonee 6nuskyto K gaTe
pacyeta CHA) kBapTanbHas/rogoBas pyHaHCOBas OTYETHOCTb.

KoadhdpunumneHT kpegutocnocobHOCTM KOHTpareHTa onpegensietcs no opmyne:

KK = Y7_, B; * P, (2)
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roe

B; — 6ansbl B COOTBETCTBMM CO 3HAYEHNEM KOI(PDULMEHT],

P, — Bec koadhpumume

HTa.

3HayeHve koadpcpuumeHTa KpeamTocnocobHocTn KK okpyrnsieTcs Ao uefioro 4yucna  no

MaTtemMaTu4eCKnuM npasuiam

B 3aBucuMoCTM OT TUNa opraHmsauum B Tabnuuyax 2.1 1 2.2 npMBogaTcs UCMosib3yeMble B pacyeTe

K09hdMLUMEHTBI 1 NX BECa.

Tabnuua 2.1. KoadhduumeHTbl Ang opunanyveckmx nuu,

(3a MCKMOYEHNEM KpeAUTHbIX OpraHn3aLmn U HEKPeAUTHbIX (PMHAHCOBBLIX OpraHu3auumn)

3HayeHne
Cpava B Haem Bec
HanmeHoBaHue 1 Kynns Bann, | koadpduumeHTa
Ne Crtpoutenscts _
KoadppumumeHTa Bce otpacnu npoaaxa Bi ,
o}
HeaBVKUMOTO Pi
uMmyLlecTea
MokasaTenu nHaHCOBON YCTONYMBOCTM (HE3aBUCUMOCTH)
100
KoadbduumeHT cBbilwe 0,3 cBbiwe 0,12 cBbiwe 0,37
. o1 0,11800,3 o1 0,07 po 0,12 o1 0,22 no 0,37 70
K1 hrHaHCOBON 0,15
ot 0p100,1 ot 0 go 0,07 ot 0 go 0,22 10
HEe3aBMCMMOCTH . . .
oTpuuaTesbHbIn oTpunuaTesbHbIn oTpunuaTtesbHbIn -5
KoadhduuneHT
obecneyeHHOCTH cebiwe 0,2 100
K2 COOCTBEHHbIMU ot 0p000,2 70 0,15
060pPOTHBIMY oTpuulaTenbHbIN -5
cpeacTsamm
MokasaTtenun NMKBUOHOCTU
Koot cBbllle 1,6 100
03hmumeHT
. ot 1,000 1,6 70
K3 | Tekywen 0,20
or0p001,0 10
NNKBUOHOCTU
oTpuuaTenbHbIN -5
Koadhdb cebiwe 0,5 100
03ppurLmeHT
. o1 0,1000,5 70
K4 CpoYHOM 0,15
ot 0 go 0,1 10
NNKBUOHOCTU .
oTpuuaTenbHbIN -5
MokasaTenu peHTabenbHOCTU
PeHTabenbHocTb cebiwe 0,1 100
npogax ot 0 go 0,1 70
K5 . 0,05
(Hopma oTpuLaTeNbHbLIN -5
npubbinn)
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PeHTabenbHOCTb cBbiwe 0,1 100
peanusauuu ot 04m00,1 70
K6 npoaykumnm oTpuuaTenbHbIN -5 0,15
(Hopma uncTomn
npuobINM)
MokasaTenun 0enoBou akTUBHOCTU
O6opaynBaemoc cBbllle 45 40
Tb TOBapHO- ot 20 po 45 70
K7 0,05
MaTepuasnbHbIX go 20 100
3anacos
Ob6opaynBaemoc cBbile 60 40
Tb Aebutopckon ot 30 po 60 70
K8 P 0,05
3a0IMKEHHOCTH no 30 100
(B gHAX)
O6opauynBaemoc cBbilwe 60 40
Tb KpEOUTOPCKOMN ot 30 go 60 70
K9 P P 0,05
3a0JKEHHOCTU go 30 100
(B OHsIX)
Tabnuua 2.2. KoaddpunumeHTbl AN HekpeauTHbIX hrHaHCOBbIX opraHnsaumn (HOO)
Bec
HaumeHoBaHne Bannbl,
Ne 3HayeHune ) KoaghpuumeHTa,
KoadpurumeHTa Bi bi
i
MokasaTenun UHaHCOBOW YCTONYMBOCTM (HE3aBMCMMOCTH)
cebiwe 0,15 100
ot 0,1 no 0,15 70
K1 KoadhduumeHT domHaHCOBOW HE3aBUCUMOCTU 0,15
o1 0,08 no 0,1 10
meHee 0,08 -20
cBbiwe 0,12 100
o KoadhduumeHT 4ocTaToMHOCTN COBCTBEHHbIX o1 0,1 0o 0,12 70 0.20
cpencTts o1 0,08 no 0,1 10 '
meHee 0,08 -20
lNokasaTenb KadecTBa akTUBOB
cBbiwe 0,8 100
0o10,5000,8 70
K3 KoahduumeHT kavecTBa akTMBOB 0,20
ot 0,4 0o 0,5 30
meHee 0,4 -10
MokasaTtenun peHTabenbHOCTH
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. cebiwe 0,05 100
PeHTabenbHOCTb akTMBOB MO YNCTON
K4 ot 0 go 0,05 70 0,15
npubbinn (ROA) .
oTpuuaTtenbHbIN -20
5 cebiwe 0,15 100
PeHTabenbHOCTb KanuTana no YMcTom
K5 ot 0 g0 0,15 70 0,15
npubbinn (ROE) .
oTpuuaTtenbHbIN -20
[NokasaTenb 4ONrOBOW Harpysku
meHee 0,4 100
Pacxogbl Ha obcrnykmnBaHue gonra K
K6 o10,7000,4 70 0,15
onepaumoHHbIM JoXo4aM
oonee 0,7 -20

dona perynsipHo, He pexe 1-ro pasa B rog Npou3BoaUT TECTUPOBaHWE METOAMKM onpeneneHus

BHYTPEHHEro  KpeauTHOro  perTUHra  KOHTpareHTa, WCMNOoMb3yllwen pacyeTHbI  nokasaTenb
«KoadpduumeHTa KpeaMToCNoCOBHOCTUN» C y4ETOM NOSBMBLLMXCS C MOMEHTa NpeablAyLero TeCTMpoBaHns
HOBbIX CTaTUCTMYECKMX [AaHHbIX, U NpyU HEeobXoauMOCTW MNPOU3BOAUT KOPPEKTMPOBKY (KanmbpoBky)
pacyeTHbIX KO3 PMLNEHTOB 1 Nx BecoB, MHdopMMpyst CneunanuampoBaHHbIN 4EN03UTapUI O pesynbTaTe
TECTUPOBaHMSA 1 O HOBbIX 3HAYEHMNSAX PaCYETHbIX KOIhPULMEHTOB U MX BECOB B CIly4ae UX KOPPEKTUPOBKU
(kannbpoBknN).

B Tabnuuax 3.1

cooTBeTCcTBYyOLWMNX Tabnmy 2.1 n 2.2.

n 3.2 npuBegeHbl MNpPUHATBIE npaBuna pacdeta KoadpuUUneHToB U3

Tabnuua 3.1 MNpaBuna pacyéta kKo3IPPULMEHTOB AN FOPUOUHECKNX NNLL

(3@ MCKNOYEHUEM KPEOUTHbIX OpraHn3aumin 1 HEKpeaAMTHbIX (PUHAHCOBbLIX OpraHM3aLmin)

dopmyna pacyeTa

HaumeHoBaHve (c ncnonb3oBaHWEM OaHHbIX
Ne MprmeyvaHns
koadpumumeHTa CTPOK Byxrantepckoro

6anaHca)

OTHoLLEeHWe KanuTana u pe3epBoB
KoadhpuumneHT
opraHm3aumm kK utory 6anaHca u
K1 | cdomHaHcoBOWM K1 = (ctp. 1300) / (cTp.1700)
XapaKkTepusyeT He3aBNCUMOCTb

HEe3aBUCMMOCTM
3aemMLumMKa OT 3aeMHOro kanutana
KoadhdhmumeHT
OTHOLLEHME Pa3HOCTK MO CTaTbsAM:
obecneyeHHOCTH

K2 = (ctp.1300—cTp.1100) / KanuTarbl 1 pes3epBbl opraHu3aumm un

K2 | cobcTBEHHbIMU

(cTp.1200) BHEOOOPOTHbIE aKTBbI K 0OOPOTHLIM
0B6OpPOTHBIMK
aKkTMBam
cpencTBamm
KoadhpmumneHT K3 =(ctp.1200 — OTHoLweHne obLen cyMMbl 060POTHBIX
K3 | Tekywien npocpoYeHHas nebutopckasi | akTMBOB K KPAaTKOCPOYHbLIM
NIMKBUOHOCTU 3apomkeHHocTb*) / (cTp.1500) | obs3aTenscTBam
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OTHOLWEHMEe CYMMbI JIMKBUOHBIX aKTUBOB
1 BbICTpOpeann3yembIx akTUBOB
K4= (ctp.1230+cTp.1240 (oebutopckasn 3ag0MmKEHHOCTb,
+c1p.1250- npocpoyeHHas nnaTexu rno KOTOpPOon OXNOarTca B
KoadhpuumeHT
. pebuTtopckas TeyeHue 12 mecsaueB, KPaTKOCPOUHbIE
K4 | cpo4Hom
3a00JKEHHOCTB®) / (PUHAHCOBBIE BITOXEHWS, EHEXHbIE
NMKBMOHOCTH
(cTp.1500 -cTp.1530- CpeacTBa) K CyMMe KpaTKOCPOYHbIX
cTp.1540) 3aeMHbIX CPecTB, KpeauTOpPCKoOwn
3a00/KEHHOCTU Y NPOYUM
KpaTKoCpO4YHbIM 0bsi3aTenbCcTBam
OTHowweHne npubbinu OT Npoaax K
PeHTabenbHOCTb
K5 K5 = ctp. 2200 / cTp. 2110** | BbIpy4Ke OT MPOAAXKN TOBAPOB,
npoaax
npoaykuuu, pabor, ycnyr
PeHTabensHocTb .
OTHoOLLEHME YMCTON NPUBLINKM K BbIpYYKe
K6 | peanusauumn K6 = ctp. 2400 / cTp. 2110**
OT Npojax
npoayKuum
O6opaunBaeMocTb K7 = OTHOLLEHME BENNYMHBI 3aracoB
p TOBapHO- (ctp. 1210 * OnumesibHOCMb | YMHOXEHHOW Ha ANUTENbHOCTbL Neproaa
MaTtepuanbHbIX nepuoda (8 OHsix) / CTp. B AHSAX K ce6eCTOMMOCTH NPOAaHHbIX
3anacos 2120** TOBapOB, NPOAYKUNN, yCcnyr
O6opaunBaeMocTb 3
. K8 = ctp. 1230 * Noka3sbiBaeT, 3a CKOMbLKO AHEeW B
aebutopckon
K8 onumenbHocmb nepuoda (8 | cpefHeM OCYLLECTBMASETCS OAVH LMK
3a00/KEHHOCTH
OHsx) / cTp. 2110** cbblTa npoayKLmu
(B oHAX)
lMokasbiBaeT, 3a CKOMbKO AHEW B
ObopaunBaemocTb
B K9 = cTp. 1520 * CpeAHeM OCyLLeCTBNAETCA OANH LIUKIT
KpeauTopcKkomn
K9 onumernbHOCMb nepuoda (8 | BbINOMHEHWs 06s13aTensLCTB B
3a00JPKEHHOCTH
OHsix) / cTp. 2110** OTHOLLEHMW NMOCTaBLUUKOB, BlogxeTa,
(B gHAX)
nepcoHana

* Mpu Hanu4uu UHghopMayUu O MPOCPOYEHHOU 3ad0IMKeHHOCMU Ha MOMEHM aHarnu3a
** B cniyqae, ecnu cmp. 2110 unu 2120 pasHa 0 (Honb), mo daHHOMY koaghcbuyueHmy npucgausaemcsi

Hauxydwul 6ann u3 Tabnuusi 2.1 coomeemcmayrowuli daHHOMy KoaghcbuyueHmy.
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Tabnuua 3.2. lNMpaBuna pacyéta k0aPPULMEHTOB

ONs HekpeaUTHbIX prHaHCOoBbIX opraHmsauun (HPO)

dopwmyna pac4yeTa

HavmeHoBaHue
Ne (c ncnonb3oBaHNEM OaHHbIX CTPOK Bug ot4yeTHOCTM
KoadhpumumeHTa .
NCMONb3yeMON OTYETHOCTL)
KoadhduuneHT .
tcuu . K1 = (cTp. 52) «NTOro kanutana» / 1. Byxrantepckun 6anaHc
K1 | domHaHcoBoOM ..
(cTp. 53) «ATOro kanutana un o6sa3zarenscTe» | HOO Ha OoTYETHYIO AaTy
HEe3aBVCYMOCTM
K2 = cTp. «PacueT pasmepa cob6CTBEHHbIX
cpeacTs nNpoeccnoHansHoOro y4acTHmka
pen poc y 1. Pacyet pasmepa
KoapdumuneHT pbIHKa LeHHbIX Bymar - Pasmep
CODCTBEHHbIX CPeACTB
AOCTaTOYHOCTHU CODCTBEHHbIX cpeacTBy /
K2 npodeccnoHanbHoOro
CODCTBEHHBIX cTp. «PacyeT pa3amepa coGCTBEHHbIX
y4YaCTHMKA PbIHKA LLEHHbIX
cpencTs cpencTs nNpoeccnoHanbHoOro y4acTHuKa 6vmar
pblHKa LeHHbIX bymar - CymmapHas y
CTOMMOCTb NacCcuBOB»
1. Pacuet pa3mepa
K3 = ctp. «PacuyeTt pasmepa cOBCTBEHHbIX CcobCTBEHHbIX CPEACTB
Koadpduument cpeacTs NpoeccnoHansHOro y4acTHmKa npogeccnoHanbHOro
K3 KayecTBa pblHKa LeHHbIX Bymar - CymmapHas y4acTHMKa pblHKa LIeHHbIX
aKTMBOB CTOMMOCTb aKTnBOBY / (cTp.22) «TOoro Oymar
aKTMBOBY» 2. byxrantepckuit 6anaHc
H®O Ha oTyéTHyto aaty
K4 = ((cTp. 29) «[MpmnbbInb (yObITOK) NOCne 1. OT4ET 0 bUHAHCOBBIX
PeHTabenbHOCTb | HanoroobnoxeHus / KONUYecTBo KBapTanoB | pesynbtatax HPO 3a
K4 aKTMBOB Mo B paccmaTtpuBaemom nepuoge * 4 / TeKyLUNA KarneHaapHbIn rof
4ncTom NpubLINK | (CpeaHsas cymma akTneoB (cTp. 22) «Utoro 2. byxrantepckui 6anaHc
(ROA) aKTMBOB» Hayaro n Ha KoHel, H®O Ha oTyeTHyO gaty
paccmaTpvBaemMoro nepuoga)
1. OTYéT 0 (pnHaHCOBbIX
K5 = ((cTp. 29) «[MpunbbInb (ybbITOK) NOCHe ®
pesynbtatax HOO 3a
HanoroobnoXxeHust» / KONMYECTBO . .
. | TEKYLMIA KaneHaapHbIv rog
KBapTanoB B paccmaTpvMBaeMoM nepuoae N
PeHTabenbHoCTb 2. byxranTtepckun 6anaHc
4) / (cpegHasa cymma no ctp. «Pacuet
KanuTana no H®O Ha oTyeTHyto aaty
K5 - pasmepa CobOCTBEHHbIX CPeACTB
4YNCTOM NPUBLINK 3. Pacyet pasmepa
NpodEeCCUOHANBHOIO Y4aCTHUKA PbiHKa
(ROE) COBCTBEHHbIX CPEACTB
LeHHbIX bymar - Paamep coGCTBEHHbIX
npodeccroHarnbHoro
CpencTB» Ha Hayarno v Ha KoHeL|
y4YacTHMKA pPbIHKA LIEHHbIX
paccMaTpvBaeMoro nepuoaa)
Oymar
K6 = |Pacxogbl Ha obcnyxvBaHue gonra 1. OTYET 0 hnHaHCOBbIX
Pacxogbl Ha (ctatbsa OMY «lNpoueHTHbIE pacxoabl» (CTp. | pesynbtatax HOO 3a
obcnyxmBaHme 18)) | / YncTeii goxoa oT onepaunoHHOM TeKyLNA KaneHaapHbIA roa
K6 | ponrak aearenbHocTu (ctatbda OIMY «Toprosble n
OMNepauuoHHbIM | MHBECTULMOHHBbIE AoXoabl» (CTp. 1) +
goxodam ctaTtbs OIMY «Bbipyyka OT okasaHusa ycnyr un

KOMUCCUOHHbIE goxoapl» (cTp. 15))

BHYTpeHHUIN KpeOWUTHbI PEWTUHr KOHTpareHTa onpedenseTcs Ha OCHOBaHWM pPacyYEéTHOro

koadhpmumeHTa kpeantocnocobHocTn (KK) KoHTpareHTa B cooTBeTCTBMM C Tabnuvuen 4.

Tabnuvua 4. Onpegenenne BHYTPEHHUI KPEAUTHbBIV PEATUMHT KOHTpareHTa




. Koadhpmument
. BHyTpeHHWI OueHka
PeiTnHrosas rpynna KpeanTocnocobHOCTH
KPeaUTHbIN PENTUHT KpeamMtocnocobHoCTH
koHTpareHTa (KK)
1 2 3 4
AAA 100
PerituHrosas rpynna | AA Ot 90 (Bkn.) go 100 (nckn.) BblCOKast
A Ot 75 (BKkN.) Ao 90 (nckn.)
BBB Ot 65 (BKkN.) Ao 75 (nckn.)
PerituHrosas rpynna Il BB Ot 55 (BKkN.) Ao 65 (nckn.) cpeaHsas
B Ot 40 (Bk1.) Ao 55(uckn.)
CCC Ot 25 (Bkn.) o 40 (nckn.)
PerituHrosas rpynna lll CcC Ot 15 (BKkN.) £o 25 (nckn.) HM3Kasi
C Ot 5 (BKkn.) go 15 (uckn.)
PenTtuHrosas rpynna IV D MeHbLle 5 nedont

3. Mopsipok onpeneneHns BepoaTHocTn aechonta PD (KOHTpareHT — ropuanyveckoe numuo)

3.1. 3HayeHne BeposaTHoCcTU gedonTta PD onpedenartcsa Ha OCHOBaHWMM AaHHbIX O 3HAYEHUAX
BeposTHocTu aecbonta PD mexayHapoaHoOro pentnHroBoro areHTctea S&P 3a nocneaHuii 4OCTYMHbIN rof
Ansi COOTBETCTBYIOLLErO KpeaAUTHOro pentuHra S&P.

3.2. daHHble 0 3HayeHusx PD S&P ucnonb3ytoTcA Ha OCHOBaHUWM €XerogHoro nybrvkyemoro
otyeTa S&P «Default, Transition, And Recovery: 2023 Annual Global Corporate Default Study And Rating
Transitions» Tabnuua 9. «One-Year Global Corporate Default Rates By Rating Modifier» ctpoka Average
C Y4Y4E€TOM nocnenywLlmnx exerogHblx o6HoBneHun. [Ona oueHkn PD pgns Kaxgoro KOHTpareHTa
onpegensieTcs rogoBas BEPOSTHOCTb AedonTa B 3aBUCUMOCTM OT €ro KpeaUTHOro penTuHra no Lkane
S&P. Ecnn penTuHr KOHTpareHTy MpUCBOEH WHbIM PENTUHIOBLIM areHTCTBOM, TO Ofpedensercs
COOTBETCTBYWOLLMA eMy penTuHr no wkane S&P. B Tabnvue 5 npvBegeHa Lwikana COOTBETCTBUSA
BHELUHUX/BHYTPEHHUX KpeOUTHbIX PENTUHIOB N BEpOATHOCTU AedonTa PD.

[ns pacyeTa Mcnonb3yTcs OOHOBMNEHHbIE AaHHbIE NpW oNybnunkoBaHUM HoBoro otyeta S&P, 6e3

BHECEHMWSI UIBMEHEHUIN B HAcTosLWME I'IpaBMna.

Tabnuvua 5. OnpegenexHne BepoAaTHOCTU aedhonTa KoHTpareHTa

B 3aBUCUMOCTUN OT ero KpeauTHoro pe|7|Tv|Hra

PentuHrn
YpoBeHb
Moody's ] Aedonra
Standalrd & Investors FIIECh Skcnepr AKPA HKP HPA ansienp | PDMY (%)
Poor's Servi Ratings PA
ervice
AAA Aaa AAA 0
AA+ Aal AA+ 0
AA Aa2 AA 0,01
AA- Aa3 AA- 0,02
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A+ Al A+ 0,04
A A2 A 0,04
A—- A3 A—- 0,06
BBB+ Baal BBB+ BBB+ 0,11
BBB Baa2 BBB BBB1 0,20
BBB- n Bbilwe | Baa3 v Bbiwe iBbEl;eM ruUAAA AAA(RU) AAA.ru AAA|ru| BBB- 0,22
ruAA+, AA+(RU), AA+.ru, AA+|rul,
BB+ Bal BB+ FUAA AA(RU) AA U AAJrU| BB+ 045
rUAA-, AA-(RU), AA-.ru, AA-|rul,
BB Ba2 BB AL A+(RU) A1l Al BB1 0,65
BB- Ba3 BB- A, A | ARYA A Ay | AL A BB- 1,12
(RU) [rul
ruBBB+, BBB+(RU), | BBB+.ru, BBB+|rul,
B+ Bl B+ ruBBB BBB(RU) | BBB.ru BBB|ru| B+ 1,99
ruBBB-, BBB-(RU), BBB-.ru, BBB-|ru],
B B2 B ruBB+ BB+(RU) BB+.ru BB+|ru| Bl 535
B- B3 B- ruBB BB(RU) BB.ru BB|ru| B- 8,20
cee-c Caa-C cce-c ruBB- un BB-(RU) n BB-.rum BB-|ru un cce 24.45
HUXe HWxXe HWxe HWxe
D D D ruD D(RU) D Dirul D 100
3.3 B cnydyae, ecnu cpok noraweHusi akTMBa MeHee roga OT patbl pacyeta CYA, TO

MCnonb3yeTcs BEPOATHOCTb AedbonTa KOHTpareHTa Ha CPOK, OCTaBLUMINCA A0 NoralleHus, no crneayoLlen
dopmyne:

d
PD = PDyeqr * 5z, (3

roe:

PD —ckoppekTupoBaHHasi BepOoATHOCTL AedonTa co CPOKOM A0 roralleHns MeHee roaa,

PDyear - ronoBasi BEpoATHOCTb AedorTa KOHTpareHTa,

d — cpok, ocTaBLIMACA A0 noralleHus (B AHAX).

Moa cpokom [0 noraweHus ans AeHEXHbIX CPeaCcTB Ha pacyYETHbLIX M DPOKEePCKNX cHeTax B Criyyae
€Cnn NX N3bATUE HE OrPaHUYEHO YCINOBMSIMU AOrOBOPOB NoHMMaeTcs 1 aeHb.

3.4. Tlpn OTCYTCTBMM BHELLUHEr0 W BHYTPEHHErol® KpeguTHOro penTMHra KOHTpareHT
y y y

npuceBavmBaeTcsl BeposTHOCTb Adedonta PD, cootBetcTByowas pentuHry CCC  no wkane
MeXAyHapOAHOro peMTUHroBoro areHTcTea S&P.
B cnyyae OTCyTCTBMS BHELUHENO U BHYTPEHHETO KPEAWTHOrO PENTMHra Yy KOHTpareHTa BepOSiTHOCTb
aedonta PD MOXeT onpefensatbcs Ha OCHOBaHMM MOTUBMPOBAHHOMO CYXKAEHUS C NMPUMEHEHNEM:

A) OUEHKM COOTBETCTBMSI YPOBHIO PEWTUHra 4epe3 KpeaWTHbIA chpeq obnurauumi LaHHOro

koHTpareHTa ([NpunoxeHne 2). MNpn aToM Heobxoammo BbIGpaTb, KakoW M3 TPeX YpPOBHEW PEWTUHIOB

13 HeBO3MOXHO oOnpeaenuTb BHYTPEHHWI PEWTUHN KOHTpareHTa Mo MpUYMHE OTCYTCTBUSI MCXOOHbIX AAHHbLIX MO KOHTpareHTy
(oTcyTcTBME ByXranTepckon OTYETHOCTU KOHTPareHTa Un e€ HeakTyasnbHOCTb U T.M.).
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ucnonb3yeTcs Ansa onpeaeneHns BepoaTHOCTM AedonTa: MUHMManbHbIA, CPeaHUA NN MaKCUMarbHbIA B
kaxxgon rpynne. OpraHusaumss MOXeT NPUMEHATb COOCTBEHHblE METOAWMKM onpedeneHns TOYHOro
3HaYeHMs PENTUHIa Yepes KpeanTHbIN crpeg;

B) poctynHom wHdopmaumMm O HabnogaemMom ypoBHe AedonToB B MpOLWNbIX Nepuogax ¢
npMMeHeHeM nogxogos/Mogernen (HanpuMep, maTpuua murpaumi MapkoBa, perpeccuUoHHbIV aHanus),
cornacoBaHHbIX co Crneunann3vpoBaHHbIM Aerno3nTapreM.

B cnyyae oTcyTCcTBUA penTuHra y komnaHun PD moxeT onpenensatbes:
e 0 MeToay, yKasaHHOMY B NOANYHKTe b;
e Ha OCHOBaHWW MaTpuL, NEepexodoB MO AaHHbIM MEXAYHapOAHOr0 PEWTMHIOBOrO areHTCTBa
Standard and Poors, ny6nunkyemblx Ha CanTe areHTCTB B COCTaBE €XErofqHoro oT4eTa;

3.5. BeposatHocTb gedonta PD ycTtaHaBnuBaeTcsi paBHOW 1 (eAuvHuUE) B Criyvyae BbIsIBIIEHUS
OHOTO UIN HECKOJIBKUX CNeAYHLLMX HEraTUBHbIX CODbITUI:

e  Hamnuune uHdopmaumm o Bo3byxaeHUn npoueaypbl 6aHKpPOTCTBa KOHTPareHTa;

e OT3bIB (@HHYNMPOBAHME) Y KOHTpareHTa fuUEH3MM MO OCYLLECTBIIEHUIO OCHOBHOrO BMAa

AeATENbHOCTY;
e pocpoyka ucnonHeHus obsizatenbcTBa KoHTpareHTom nepen PoHaom cpokom 6onee
7 (cemn)) 10 (pecatn) paboumx [gHeMm nocne YCTAHOBMEHHOrO Cpoka Ansd

POCCUNCKMUX/MHOCTPaHHbIX KOHTPareHToB.
4. NMopsigok onpepenexnuns LGD

LGD (nnm recovery rate ( RR ), cBsi3aHHbIn ¢ LGD cnegytoulen 3asucumoctbto — LGD= 1-RR) ans
cnyyaeB, korga o00sA3aTenbCTBY WM 00A3aHHOMY §uvLy MPUCBOEH PENTUMHr HaLUMOHaNbHOIO WM
MEeXAYHapOAHOro PeWTWHIOBOrO areHTCTBa, OnpedenseTcd Ha OCHOBaHWWM akTyarbHbIX MNyOnuM4YHbIX
AOCTYMHbIX [AaHHbIX M3 OT4YeTa PenTUHroBoro areHTctBa Moody's no exerogHomy MWCCreaoBaHWUio
KopnopaTueHbix gedontoB (Annual default study, Tabnuua «Average senior unsecured bond recovery
rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) C y4eTOM CONOCTaBMEHUS YPOBHEN PENTUHTA
cornacHo Tabnuue 1 HacTosiLe METOAMKN UMW Ha OCHOBAHWM aHarorMyHbIX OAHHbIX, PacKpbiBAeMbIX

POCCUNCKUMWN PENTUHITOBLIMUW areHTCTBaMu.

Mpu BbIABNEHUN OOHOMO UM HECKOSBbKNX HEraTUBHbLIX COOLITUI 1 MPU OTCYTCTBUM Taknx AaHHbIX O
06 ypoBHe LGD/recovery rate (Mnu AOCTyna K MCTOMHUKY TakUX AaHHbIX, HanpMMmep, K CaiTy peNTUHIOBOro
areHtctBa Moody’s) pacyeTr LGD npousBogmtca no creaywollen copmyne C y4eTOM CBeAdeHUr O

CTOMMOCTU obecneyeHus (an ero HaJ'II/I‘-II/II/I)Z

PV-R
LGD :{T’ ecau PV > R
0, ecau PV <R

(4)
roe:
PV - cnpaBeanueas CTOUMOCTb aKTUBa Ha OTYETHYIO AaTty;,

R - pasvep obecneyeHus.
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lpunoxeHue 6

K I'IpanmaM onpepgeneHna CToMMOCTU aKTUBOB, COCTaBINALWNX

NeHCUOHHbIE pe3epBbl 1 COBOKyI'IHOVI CTOMMOCTU NEHCUOHHbLIX pe3epBOB

AkumoHepHoro obuectsa «HerocygapctBeHHbIN NeHCMOHHbIN choHa TPAONLINA»

Ucnonb3yemble meToauku LleHoBoro ueHtpa HKO AO HP[]

HasBaHue OcHoBaHue MeTopg 1 MeTtop 2 MeTtopn 3
MeTonvika MpunoxeHne K
npukasdy  HKO
onpegeneHus AO HPO or
CTOMMOCTH MeTto MeTton wHAEKcHoro
4 17.03.2023 . | Metog a A HHA
obnuraumnin c ONCKOHTMPOBAHHOIO | AUCKOHTMPOBAHHOIO
- Ne103-23 C | PbIHOYHBIX LieH
nnasawoLlen OEHEXHOro noToka | AEHEXHOro NoToka
CTOVKTYDON nocriegyoLwmmm
nnrgelg M3MEHEHNAMU W~
JOMOMNHEeHNAMUN
Mpunoxexue K
MeToauka npukady HKO | CootBetcTtByeT | CooTBETCTBYET CooTtBeTcTBYET
onpeneneHus AO HPO ot | Metoauke MeTtoaunke MeTtoauke
CTSMMOCTM 29.05.2023 r. | onpegenexus onpeneneHus onpenenenus
AMOTEUHbIX Ne193-23 C | CTOUMOCTU CTOUMOCTU CTOMMOCTU
LeHHbIX Bymar nocriegyowmmMmm | pyonesbix pybneBbIX pybneBbIx
y U3MEHEHNAMU U | obnuraummn obnurauumn obnurayumn
JOMNONHEeHUAMN
Mpunoxexve K
npukas HKO
MeTtoauka A% I-BIIP,EI, or
onpegeneHna MeTo, MeToa wHAEKcHoro
pea 29.05.2023 MeTog A A WHA
CTOUMOCTH ONCKOHTMPOBAHHOIO | AUCKOHTMPOBAHHOIO
Ne193-23 C | PbIHOYHbIX LIeH
py6neBbIx OEHEXHOro noToka | AEHEXHOro NoToka
oBrMraLmil nocneaywLwmmm
M3MEHEHNAMU U
JOMNONHEeHUAMN
MpunoxeHne K
MeTtoauka npukasy  HKO
onpeaeneHus AO HPO ot M
eTo MeToa WHAEKCHOrO
croMmoctyt 17.03.2023 . | Meton p,mcxoim OBaHHOro AMCKoﬁ:TM gBaHHOFO
obnuraumn  6e3 | Ne103-23 C | PbIHOYHbIX LIEH P P
JEHEeXHOro noToka | AEeHEXHOro noToka
MEXAYHAPOAHbIX | NocreaywmmMm
PEVNTUHIOB U3MEHEHNAMU W~
OOMNONTHEeHUAMN
MNpunoxeHne «
MeTtoguka o pvn<a3 HKO MeTtoa MeTog cmeLleHHoro
onpegeneHus A% I-)IIP,D, or ONCKOHTMPOBAHHOIO | AUCKOHTMPOBAHHOIO
E€HEXHOro noToKa | JeHeXHOro noToKa
CTOMMOCTU 29.05.2023 r. | Metog A A
. (c ucnonb3oBaHWEM | (C MCNOMNb30OBAHNEM
eBpoobnuraumi Ne193-23 C | PbIHOYHbIX LEeH
OaHHbIX MO PbIHKY | A@HHBIX MO  PbIHKY
nocneayoLwmmm . .
MpaButenbcTea eBpoobnurauni KasHa4emcKmnx
M3MEHEHNAMU U 2
P® P®) obnuraumn CLLA)
JOMNONHEeHUAMN
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MeToguka
onpeneneHus
CTOMMOCTU
KopnopaTuBHbIX
eBpoobnunrauunn

MpunoxeHue «
npukazy  HKO
AO HPO ot
17.03.2023 .
Ne103-23 c
nocneayoLwmmm
N3MEHEHUSIMU U
AOMOSTHEHNAMMN

MeTton
PbIHOYHbIX LiEH

MeTog
OVCKOHTMPOBaAHHOIO
OEHEXHOro noToka
(c ncnonb3oBaHnem
OaHHbIX  3aeMLiuKa
" fdymar C
aHanormyHbIm
PENTUHIOM)

MeToa wuHAEKcHoro
ANCKOHTMPOBAHHOIO
OEHEXHOro MnoToka
(c ncnone3oBaHveM
AaHHbIX MHOEKCOB
KopnopaTuBHbIX

eBpoobnuraumn)
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