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Mnaea 1. OBLUUE MNMOJIOXEHUA

1.1 Ha3Ha4yeHue AOKYMEeHTa, TepMUHbI N onpeaerneHns

AkumoHepHoe obLecTBo «HerocyaapcTteeHHbIn neHcuoHHbin doHa TPAOUNLUNA» (nanee — AO «HIM®
TPAOVUNA», doHa) paspaboTtan HacTosAwme NMpaBuna onpegeneHms CTOMMOCTU akTUBOB, COCTaBNSAOLLMX
NEHCUOHHbIE pe3epBbl 1 COBOKYMHOM CTOMMOCTM NEHCUOHHbIX pe3epBoB (Aanee — [NpaBuna) B COOTBETCTBUN
¢ [paxgaHckum kogekcom Poccunckon Pepepauun, MexagyHapoaHbIMM CTaHgapTamu  (OMHaHCOBOW
OT4YeTHOCTH, TpeboBaHuAMN PegepanbHoro 3akoHa oT 7 masd 1998 r. Ne75-03 «O HerocyaapCTBEHHbIX
NEeHCUOHHbIX hoHaax», YkasaHmem banka Poccum ot 31 oktabpsa 2018 r. Ne 4954-Y «O nopsgke pacyeta
TEKyLLen CTOMMOCTM aKTUBOB M CTOMMOCTWU YMUCTbIX aKTMBOB, COCTaBIISIOLMUX MEHCUMOHHbIE HaKOMMEHWUs,
nopsiike M Cpokax pacyeTa CTOMMOCTM aKTUMBOB, COCTaBMSIOLWMX MEHCUOHHbIE pPe3epBbl, U COBOKYMHOW
CTOMMOCTWN MEHCUOHHBIX pPe3epBOB HErocygapCTBEHHOro meHcuoHHoro doHpar», lMopsagkom onpepeneHus
CTOMMOCTW YUCTbIX aKTMBOB, COCTaBMSIOLUX MEHCUOHHbIE pe3epBbl UM MEHCUOHHbIE HAKOMMeHus
HerocyaapcTBEeHHbIX NEHCMOHHBIX oHAoB (CTO HAIM® 4.3-2019), ytBepxaeHHbIM PewweHnem Coseta HAMN®
28.02.2023, npoTtokon Ne3, MHbIM1 HOpMaTUBHLIMW NPaBOBLIMK akTamu PP 1 HopmaTUBHbIMKM akTaMn baHka
Poccun, yTBepXAeHHbIMM YNONTHOMOYEHHBIMW OpraHamMm.

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

v\ KpuTepuu npusHaHus (NpekpalleHusl NpU3HaHns) akTMBOB (06583aTenbCTB), NPUHUMAEMbIX B

pacqéT CTOMMOCTWN YNCTbIX aKTUBOB,

v’ meTofbl pacuéTa CTOMMOCTU aKTMBOB W BENUYMH 06A3aTenbCTB, B TOM YuCNe OonuncaHue
MUCTOYHUKOB AaHHbIX ONA pacqéTa CTOMMOCTHU aKTUBOB (BeJ'IVI‘-Il/IHbI 06ﬂ3aTeJ'IbCTB), nopsagka nx

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

v' KpuTepuun Bbibopa cnocoboB 1 Moaerne OLEHKM CTOMMOCTM B 3aBUCUMOCTU OT BUOB aKTUBOB

n 0643aTenbCTB;
v’ kpuTepun obecLeHeHns akTBoB (06s13aTenbCTB);
v' NopsiAoK onpeeneHust U KOPPEeKTUPOBKU AEHEXHbLIX NOTOKOB;
v/ nopsifaok pacyeTa CTaBOK AUCKOHTUPOBaHMUS,

v/ nepevyeHb akTUBOB, NMOANEXALUUX OLLEeHKE OLEHLLMKOM, U NepuoanM4yHOCTb NPoBeaeHUs Takom

OLLEHKY;
v/ Nepuoau4HOCTb (4aTbl) onpeaeneHns CTOMMOCTU YACTbIX aKTUBOB;

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



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

cneunann3npoBaHHbIM genosntapuem npm pacqéTe CTOMMOCTU YNCTbIX aKTUBOB;

v WHyl0 WHMOPMauulo, Ha OCHOBE KOTOPOM OCYLLECTBISIETCA pacyeT CTOMMOCTU YMUCTbIX
akTMBOB. B criyyae nproGpeTeHus akTUBOB, KPUTEPUU MNPU3HAHUS KOTOPbLIX UMM MeToapbl
onpedeneHnss CTOMMOCTM KOTOpbIX He onucaHbl B Hactoswmx [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 ®epepaumy U MMeOLINE NMLEH3NIO Ha OCYLLECTBIEHWE
Ynpaenstouwas
OeATenbHOCTM MO YNPaBMEHU0  UHBECTUUMOHHbIMKM  dOHAaMW,
KOMnaHus
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 OKasblBatoLLEe yCryr cneumnann3npoBaHHOro Aenosvrapus

donay

OEeHeXHble cpeacTBa, LeHHble Oymarn wu/wunM MHOEe MKMMYLLECTBO,
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 KpeaUTOPCKO 3a00MKEHHOCTU, BO3HUKLLIEN
Obsa3aTenbcTBa
B pe3yanaTe MNCNOJTHEeHUA 06$|3aTeJ'IbCTB no D,OFOBOpaM

HerocygapCTtBeHHOro neHCMOHHOro obecneyeHust

pasHuLua Mexay CTOMMOCTbIO aKTMBOB, COCTaBMSHOLMX MEHCUOHHbIE
pesepBbl (hoHAa, U BENUYMHON Bcex 00SA3aTenbCTB, MNOAneXallux
CoBOKyMnHasi CTOMMOCTb | UCMOMTHEHUIO 33 CYeT yKasaHHblIX aKTMBOB, 33 WCKIoYEeHVeMm
MEeHCMOHHBIX pe3epBoB | 06A3aTeNbCTB MO [OroBopaM HEerocygapCTBEHHOTO MEeHCMOHHOTo
doHaa obecneyeHnss U 0ba3aTenbCTB, CHOPMMPOBAHHBIX ANs obecneyeHus
YCTOWYMBOCTU WCMOSTHEHUSI YKa3aHHbIX 0053aTenbCTB, Ha MOMEHT

pac4yeTa COBOKyI'IHOI7I CTOMMOCTU NEHCUOHHbIX pe3epBoB




MNpaBuna onpeaeneHns
CYA

BHYTPEHHWIA [OKYMEHT HEerocy[apCTBEHHOIO MEeHCUMOHHOrO ¢oHAaa,
pernameHTUpPYIOLLIMIA NOPSAOK pacyeTa TeKyLleil CTOMMOCTU akTUBOB U
CTOMMOCTW YUCTbIX aKTUBOB, COCTaBNAOLIMX NEHCUOHHbLIE 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 M Takas LeHa HenocpeacTBEHHO Habngaemon wunu

paccynTbiBaeTCA C UCNOoJNIb30OBaHMEM OpYyroro Metoaa OLUEeHKHU

Poccuiickasa bupxa

POCCUIACKMIA OpraHn3aTop TOProBuv Ha pbiHKE LEeHHbIX Gymar

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 akKTuBomMm U 06s3aTensCcTBOM
npoBOoAATCA C AOCTaTOYHOM 4acTOTOM W B AOCTaTOMHOM obObeme,
no3pondwwemMm nonydyaTtb VIH(bOpMaLI,MI-O 006 oueHKax aKTMBOB Wn

005s13aTENbLCTB HA NOCTOSAHHOW OCHOBE

OCHOBHOWN PbIHOK

PbIHOK C HaubonbluMM AN COOTBETCTBYHOLLEIO aKTUBa WM
ob6sa3aTenscTBa O6GLEMOM TOProB M YPOBHEM aKTMBHOCTM M3 4ucra

[OCTYMHbIX PYHKOB

YpoBeHb nepapxum
NCXOOHbIX AAHHbIX,
ncnonb3yembix Npu
onpeneneHun
cnpaBeaiMBon

CTOMMOCTHU

KavyeCTBeHHaaA XapaktepucTtuka ueH, KOTUpPOBOK ” NHOWN I/IH(bOpMaU,VIVI,
MCﬂOﬂb3yeMOVl npu onpegeneHnn CﬂpaBeﬂﬂMBOVI 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
OCbY oTpacneBble CTaHAApPTbl 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, OMCKOHTUpYlOLas pacyeTHble Oyayuime 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
cnoorn) crnocobeH okasaTb BNUsIHUE HA ee PUHAHCOBOE COCTOSAHME

TepMUHbI, MOHATUS W onpegeneHus, wucnonb3dyemble B [lpaBunax M He onpegeneHHble
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

yCTaHOBIEHHOM NopsiaiKe.
1.2. MNopsaaok n NnepMoaNYHOCTb onpeaerieHUs CTOMMOCTU YUCTbIX aKTUBOB

PacyeT CTOMMOCTM UYMCTbIX aKTMBOB NPOU3BOAUTCS MO COCTOSHUIO Ha Kaxabld pabouunin OeHb,
KaXkabl eHb B KOTOPOM COBEpLUANUCh Onepauun ¢ akTuBamMu, COCTaBMASIOLWNMM NEHCUOHHbIE PEe3epBhl,
€CNnn Takow feHb He aBnseTca paboynm, Ha NocneaHni KaneHaapHbIi AeHb 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

paccynTbiBaKOTCA MokazaTenu.



CToMmMoCTb aKTMBOB W BENUYMHA 00s3aTENbLCTB, BblpaxeHHasa B I/IHOCTpaHHOﬁ BanwTe,
NPUHNMaEeTCA B pacyeT CTOMMOCTU YNCTbIX aKTUBOB B py6n$|x no Kypcy Ll,eHTpaanoro ©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 BblpaxkeHa crnpaBeanueasa ctoumMocTb, k Jonnapy CLUA Ha
COOTBETCTBYIOLLYIO AaTy pacyeTa, MO J[AaHHbIM JOCTYMHOr0 WH(OPMALMOHHOrO areHTctea nmbo
ouumnanbHbIN  Kypc WHOCTpaHHOM BantoTbl k pgonnapy CLUA, ycTaHOBNEHHbIA LEeHTpanbHbIM
(HauuoHanbHbIM) 0aHKOM rocygapcTBa — SMWUTEHTa BanioTbl Ha COOTBETCTBYIOLLYH AaTy pacyeta u
pasMeLleHHbI Ha OuUManNbHOM CalTe LeHTpanbHOro (HauuoHanbHoro) 6aHka B WHOPMaLMOHHO-
TEeNeKOMMYHUKaLNOHHOW ceTn «HTepHeT».

Mpun pacyete CHA npumeHsIOTCA cneayowue npasuna OKPYrneHus:
OKPYrNeHUs NpoM3BOAATCA MO NpaBunaMm MaTeMaTUYECKOro OKpyrneHus;
UCXOAHbIE KOTMPOBKM HE OKPYrMATCS;

OyayLwmnin AeHEXHbIN NOTOK - OKPYrNeHne A0 2 3HaKOB Nocne 3ansaTou;

AR NEE NN

ONCKOHTMPOBAHHbIN OEHEXHbIA NOTOK - MPOMEXYTOYHbIE OKPYIIIEHUS 3Ha4YeHWIA He NPOM3BOAATCS,

pe3ynbTaT OKpYrnsieTcs 4o 5 3HaKkoB Mocre 3ansTomn;

v/ UeHa, ucnonb3yemasli Ans onpeneneHns cnpaBeanvBoi 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 CTOMMOCTU YNCTbIX aKTUBOB C TOYHOCTbIO 2 3HaKa nocne 3ansiTon.

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

3ansaTown, ¢ NPUMEHEHNEM MpaBuIT MaTEMaTUYECKOrO OKPYrneHus. VicxoaHble KOTUPOBKU HE OKPYINSATCS.
1.3. Kputepun npusHaHus (npekpalwieHusi NpUu3HaHusl) akTUBOB U 06s13aTenbCTB

AkTuBbI (06s3aTenbCcTBa) NpuHMMatoTcs K pacdety CHA B crnydyae ux NnpusHaHWsi B COOTBETCTBMU
¢ MC®O0, BBeageHHbIMN B AeNCcTBME Ha TeppuTopun Poccuinckon denepauumn.
KpuTepun npusHaHuMa ¥ npekpaweHus Mpu3HaHus akTMBOB U 00A3aTenbCTB, NpuBedeHbl B

Mpunoxexnn 3 HacToAwmx NMpasun.



Masa 2. ONPEQENEHUE CMPABEQJINBOA CTOMMOCTU AKTUBOB U
OBA3ATENBCTB

2.1. O6bwume NonoxXeHUA No onpegerieHno crpaBeaMBon CTOMMOCTU aKTUBOB

Mpn nepBoHa4YanbHOM MPU3HAHUU aKTUBbLI OLEHUBAKOTCHA NO CrnpaBennmeon ctommocTu. [ocne
nepBoHa4YanbHOrO MPU3HaAHUA U A0 MpeKkpalwleHuss MNPU3HaHUs  akTMBbl  OLUEHMBAKTCA 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 «®PUHAHCOBbLIE MHCTPYMEHTbI: MPU3HAHUE U OLEHKa» U
npoynmm MC®O.

PacueT ctouMmocTn akTMBOB (BENWYUHbI 00A3aTEnbCTB), OLEHMBAEMbIX MO ChpaBensIMBON
CTOMMOCTW, OCYLLIECTBIISIETCS B COOTBETCTBUM C MONOXEHMAMMN MexayHapoaHoro ctaHgapTa vHaHCOBOM
otyeTHoCcTH (IFRS) 13 «OueHka cnpaBeannBoni 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 pacyYeTHOM cYeTe, CnpaBeannBasi CTOMMOCTb NMPOLEHTHOMO 40X0Aa MO OEHEXHbIM
cpenctBaM MpU3HAETCsl PaBHOW CYMME HaYUCIIEHHbIX NMPOLIEHTOB, UCXOASA M3 CTaBKWU, NPeayCMOTPEHHON
TakMM cornawieHnem B cocTaBe OeOWTOPCKOM 3aJOfMKEHHOCTM B Cry4vae, ecrnv yCrnoBUS Ha4yMcneHus
NPOLEHTOB MO3BOMAT paccynTaTb UX pasmep.

B cnyyae ecnvM Ha OCTaTtoOK OEHEXHbIX CPeacTB Ha pacyeTHOM cveTe GaHKOM HauMCcnsiTCS
MPOLIEHTbI, MNPV 3TOM OrpaHMYEHUA Ha UCMONb30BaHUE AEHEXHbIX CPeACTB HE HaknagbiBaeTcs, Takue

NPOLEHTbI MPU3HAKTCA B MOMEHT MX 3a4MCrneHns BaHKOM Ha pacyeTHbIV CYeT.
2.2. Kputepuu npusHaHus pbiHKa aKTUBHbIM/HEAQKTUBHbIM

B cnyyae, ecnu no 6ymare ecTb HeCKonbko 6e3aapecHblX PEXMMOB TOProB Y OAHOMO opraHusaTopa
TOProBnv, TO MCMOJb3YIOTCS CyMMapHble 3HayeHuss oGbema WM KonuyecTBa CAENoK Mo MokasaTensM
6e3aapecHbIX PEXUMOB.

KpuTepumu akTUBHOrO pbiHKa

Bup aktuBa Kputepuu

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

Hanuune LeHbI 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 TOpProBbIX AHEN KONIMYECTBO 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) BHeOuMpxeBOW 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:
; Honrosas ueHHasa bymara - COBOKYIMHbI 00bEM COENOK HAa NOCNeAHWIA TOProBbIn AeHb >0;
WMHOCTpaHHbIX 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) Hanuuwve LeHbI 3aKpbITKSA (LEGALCLOSEPRICE)
Ha JaTy onpeferneHns CTouMocTu U:
- COBOKYIMHbI 00bEM CAENOK HAa NOCHEeAHWIA 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) BHeOUpKeBOW PbIHOK — PbIHOK HEAKTUBHBbIW.
WHocTpaHHas 6upxa unum poccuickas bupxa:
Hanuuve ueHbl nocnegHen coenku Ha paTty  onpeaeneHusi
CTOMMOCTH U:
Maun (akumu, 4ONn) MHOCTPAaHHbBIX . . .
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 ycnosum obpalyeHns Ha pocCUcKon bupxe
WHCTPYMEHTbI

MpaBa TpeboBaHnA N3 4OroBOpoOB .
14 PbIHOK HEQKTUBHBIN
CTpaxoBaHMs akTUBOB

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

orpaH WYEHHON OTBETCTBEHHOCTbLIO

Honn B npaBe cO6CTBEHHOCTM Ha

obuee NMyLLECTBO TOBapULLEN MO .
16 PbiHOK HeaKTBHbIN
[0roBopy MHBECTULIMOHHOIO

ToBapuLlecTsa

17 | NpaBa TpeboBaHUsA 13 OrOBOPOB PbIHOK HEAKTUBHbIN

PbIHOK, I'IpI/I3HaHHbIIZ aKTUBHbIM, TakKXXe OO0JIKeH COOTBeTCTBOBaTb cleaylnMm yCrnoBUAM:

- 3aMHTEpeCOBaHHbIE NOKyNaTenu 1 NnpoaasLbl MOTYT ObITb HaWAEHbI Apyr ApYyrom B ntoboe Bpems

N HE ABNAKTCA 3aBUCUMbIMW OPYr OT Apyra CTOpoOHaMu;
- COEJTKN HOCAT perynﬂprlﬂ XapaKktep 1 cosepLlaloTcAa B 4OCTAaTOYHOM ob6beme

- MIHhOPMaLWA O PLIHOYHON LieHe 06LLeJOCTYMHA, TO ECTb NMOAJIEXUT PACKPLITUIO B COOTBETCTBUM
C POCCUICKMM Unn 3apybexHbIM 3aKoHOA4ATENbCTBOM O PbIHKE LIeHHbIX Oymar, unu JocTyn K Hel He
TpebyeT HanMuMsa y Nonb3oBaTens cneuuanbHbIX NpaB, UMM ee NEerko MOXHO NOoNyyYnTb Ha Gupxe, oT

6pokepa, 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 YMCME B paMKkax aHanm3a KputepueB NpU3HaHUS pbiHKA akTUBHBIM / HEaKTUBHbIM). Beibop
OCHOBHOTO pbIHKA MOXET OCYLECTBMAATLCA M3 4yucna Oupxk, MO KOTOPbIM BbIMOMHATCA KpUTEpUM

NPU3HaHNA pblHKa aKTUBHbLIM C COBMagatolwnm Hanbonee No3aHUM TOProBbIM OHEM.

®oHA NpoM3BOAMT Ha [aTy OUEHKU aHanu3 Ha MNpeaMeT Hanuyums 3HauyuTenbHbIX COObITUIA,
npousoLleaWwnx nocre 3aBepLUeHUs NpeablayLllero TOProBoro AHS U BRUSIIOWMX Ha CripaBegsnBYio
CTOMMOCTb OLEHMBAEMbIX aKTUBOB. ECnn B LIEHOBYIO KOTUPOBKY BHOCUTCS WU3MEHEHWE C y4eTOM HOBOW
UHOpMaLMK, Takoe U3MEHEHUE NMPUBOAMT K TOMY, YTO MOJSyYeHHasi OLieHKa CnpaBeafiMBON CTOMMOCTM

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

Mog 0OCHOBHbLIM PbIHKOM crieqyeT 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,

no KOTOpPbIM oOnpeaeneH

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 06bLEMY UMM KONMUYECTBY CAEMOK) 3@ COOTBETCTBYIOLLEE KONMUYECTBO

TOProBbiX AHeNn (cM. Tabnumuy Hke). CnMcok MHOCTPaHHBLIX BUpX ykasaH B MpunoxeHuu 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 POCCUNCKUX AMUTEHTOB
Ona ueHHbIX Gymar, [ONyLWEHHbIX K POCCUWACKMM 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 paBeHcTBEe 06bemMa cOENOK Ha PasfnYHbIX TOProBbIX
nnowiagkax OCHOBHbIM PbIHKOM CYMTaeTcs Toproeas
nnowagka ¢ HanbonblMM KONMYEeCTBOM COESoK 3a
5 Obnuraunm MHOCTpaHHbIX nocnegHue 10 TOpProBbIX AHEN.
rocyaapcTts
Ons ueHHbIX Gymar, He [ONyLEHHbIX K POCCUACKUM WU
WMHOCTPaHHbLIM TOProBbIM Mrowaakam:  BHebupxxeBon
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 nocriegHue 10 ToprosbIX 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

Oymara MHOCTpaHHOro rocygapcTtea nocrieanne 10 TOProBbIX AHEN.

LleHHast 6ymara MexayHapoaHoii 6) BHebupxeBoi pbiHok

? ¢MHaHCOBOW OpraHusaumm
Poccuiickasas Gupka n3 uucna akTUBHbIX PbIHKOB, MO
MHBECTULNOHHBIE Nan PpOCCUNCKUX KOTOpOM onpeferneH HanbonbLMn obLWwun obbeM caenok
10 naeBbIX MHBECTULIMOHHBLIX (POHA0B no KOMMYecTBY LeHHbIX Bymar 3a nocnegHue 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 OCHOBHbIM PbIHKOM CYMTaeTCsl Toprosas
nnowagka ¢ HambonbwuMM KONMMYECTBOM CAENoK 3a
nocriegHue 10 TOproBbIX OHEWN.

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 akTMBOB

[onu B ycTaBHbIX kKanutanax

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

ToBapuLLEecTBa

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 yctaHOBNEHbI METOAbl OLEHKWU, KOTOPblE YMECTHbl B AaHHbIX
obcTosATENbCTBAX W OIS KOTOPbIX AOCTYMHbI [AaHHble, OOCTaTOuYHble Afsi OLEHKW cnpaBenfimBon
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 (POHA MMEET AOCTYMN Ha AaTy OLIEHKU.

CnpaBegnvBasd CTOMMOCTb LIEHHOW GymarM B yCrOBUSIX 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 aKTMBbl, OLUEHMBaeMble C MUCMNOSb30BaHNEM PbIHOYHBIX KOTUPOBOK Ha aKTUBHbLIX pPbIHKax 4SS
aHanorn4yHblX MHCTPYMEHTOB, PbIHOYHbLIX KOTUMPOBOK AM1S1 MOEHTUYHBIX WUAW CXOXMX WHCTPYMEHTOB Ha
pbIHKax, He paccMaTpuBaeMblX B Ka4eCTBE aKTUBHbIX, UMN NPOYUX METOA0B OLIEHKW, BCE UCMOMb3yeMble
AaHHbIE KOTOPbIX HEMOCPEACTBEHHO UMM OMOCPEOBaHHO OCHOBBLIBAKOTCA HA 06LLEAOCTYMHBIX 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

MeToabl OLEeHKKN, OCHOBaHHbIE HA HEHabNoAaeMbIX UCXOOHbIX AaHHbIX (MPUMEHSOTCA METOAMKHN,
ncnonb3ytoLLme No KpanHem mepe oauH HeHabnaaeMbli NnapameTp, ABMASOLWUNCS 3HaYUMbIM (OLleHKa Ha
OCHOBE MOAEeNw), UM MeToAMKN, NpeanonaratLme 3HauMMbln 3 eKT HeHabngaeMblx NapaMeTpoB 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
YCTaHOBMEHUSI LieHbl Ha akTUB unn obsi3aTenbCTBO, BKMOYas OOMYLEHWs O pa3mepe pUCKoB. Takue
napameTpbl MOryT ObiTb UCMOMb30BaHbI A4S OLEHKW CrpaBeannBoil CTOMMOCTU TOMbKO B TOM obbeme, B
Kakom OTCYTCTBYIOT Habniogaemble napameTpbl. BbiBegeHue HeHabnogaemblx napamMeTpoB

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

aeatenbHocTM B Poccuiickon ®eagepauuny.

CTouMoCTb akTuBa MOXeT onpenenAaTbCA Ha OCHOBaHUM OTYEeTa OuUeHLW K Ka npn ogHoBpeMEHHOM

cobntofeHnn creayloLwmx YCroBuiA:

e OUeHWMK CcooTBEeTCTBYET HOPMAaTUBHbLIM Tpe6OBaHMF|M, npeaycMoTpeHHbIM B paMKax

JeatenbHocTM boHaa 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 N3 OTYeTa OueHLMKa MOXHO YEeTKO onpeaenntb CTOUMMOCTb obbekta 6Ges y4€eTa Hanoros,
KOTOpbl€ ynradynBakTCA B COOTBETCTBUM C 3aKOHOOATEsNIbCTBOM Poccunckon (De,El,epaLlMM 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

npu4nHam.

B pamkax Bbibopa MeToda OLeHKV cnpaBeaivBo CTOMMOCTM HanbonNbLLMI NPUOpUTET OTAaeTCs
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
[ONroBbIX LIEHHbIX Oymar.

Mpn onpegenennn cnpaBeanMBON CTOMMOCTM Ha OCHOBAHWW WUCXOAHBLIX AaHHbIX 1-r0 U 2-ro
YPOBHEWN nepapxun cnpasennvMBoi CTOMMOCTM Ha Hepaboyumin 1 HETOProBbIN AEHb MCMOMNb3YIOTCA AAHHbIE
O cnpasegnMBON CTOMMOCTM akTMBa Ha pabouynn geHb, NpeaLllecTBYOWMIN gaTe pacyeTta, Npyu ycrioBum
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,
nepecyYnTLIBAETCA Ha AaTy OLIEHKM.

CnpaBegnmBasi CTOMMOCTb (PMHAHCOBbLIX aKTVBOB paBHA HyJO B CreAyHLNX Cryvasx:

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

obecCLeHEeHHbIMU B COOTBETCTBUM C MPU3HAHUEM SMUTEHTa BaHKPOTOM;

. B Cryyae, ecrnvm CTOMMOCTb aKTuBa He MOXeT ObITb onpegeneHa no UCXOL4HbIM AaHHbIM

YpoBHa 1 un YpoBHA 2, a Takke no moaenam YpoBHa 3 (B TOM 4MCre Ha OCHOBE

NpodeCccUoHanNbHOro OLIEHOYHOTO CyXaeHus hoHaa);

o B CMny4ae MOSTHOTO NnoralleHnst HoOM1MHana B COOTBETCTBUM C YCITOBUSIMM BbiNycKa LIEHHbIX

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
€cnuv B AaTy OLEHKN TOpPrK Ha Bupke He OCYLLECTBNSANNC.

Mpun 3TOM, OOMKHO BLINOMHATECA COOTHOLLEHWE:

Llena Bid < CpegHeB3BelueHHas ueHa < LieHa Ask (Offer).

c) LieHa 3aKkpbIT!si HA MOMEHT OKOHYaHWsi TOPrOBOM CECCUM POCCUNCKON BUPXM Ha JaTy pacyeTa
CTOMMOCTW aKTMBOB NMBO Ha nocneaHuin 4eHb TOPros, NPeALIECTBYIOWNIA AaTe OLEHKM, B Cllydae ecnu B
AaTy OLEHKN TOpPr1 Ha Bupe He OCYLLIECTBNSANNCH NPY YCNOBUN MOATBEPXKAEHUSA ee KOppeKTHoCTU. LieHa
3aKpbITUS MPU3HAETCA KOPPEKTHON, €CNWN PackpbiThl AaHHbIe 06 06beme TOpros 3a AeHb U 06beM TOPros

He paBeH Hyrto.

OnpedeneHue cnpasednueoli cmoumMocmu Ons1 akyul, 0erno3umapHbIX pacrnucokK
u naee, obpawjarowjuxcsi Ha UHOCMpPaHHbIX 6upxax

Onpepgensetcs B nopsgke yobiBaHWs npyopuTeTa:

LleHbl MHOCTpaHHbIX BGupXeBbIX NNowafok (M3 YMcna akTUBHbLIX), BbiOpaHHbIe B crnegylowem
nopsigke (yboiBaHus npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHUA TOProBOW CECCMM HA TOPrOBOW MoLLafKe
WHOCTpaHHOM Bupxxn Ha gaty onpegeneHns CYHA nnbo Ha nocneaHwi AeHb TOProe, NpeaLlecTBYOLWNA
JaTe OUEeHKM, B Cryd4ae ecnu B JaTy OUEHKU Toprn Ha OuvpXe He OCYLLECTBASANUCL MpU YCIOBUM
noaTBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHasa Ha paTy onpegeneHus CYA, npusHaeTcs KOPpPEeKTHOW, ecriv oHa
HaxoauTCsa B MHTepBane Mexay MUHUManbHOM U MakCUManbHOW LieHaMu COENOK Ha 3Ty Xe AaTy aTou xe
Bunpxwu;

b) LeHa 3aKpbiTUS Ha MOMEHT OKOHYaHWs TOProBOW CeCcCMM Ha TOpProBoM nrnowanke
WHOCTpaHHOM Bupxxn Ha gaty onpegeneHns CYHA nnubo Ha nocnegHwii AeHb TOProe, NpeaLlecTBYOLWNA
JaTe OUEeHKM B cryyae, ecnu B [aTy OLUEHKU ToprM Ha OuvpXe He OCYLLEeCTBMANUCbL 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.

YPOBEHb 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

WHONKaTOPOB.

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 MHOWKATOPOB B OTHOLLEHWM

6a30BbIX aKTMBOB, TaKke creayeT BbloupaTh MHAEKC C Y4ETOM CTPAHOBOIrO pyUcka MHCTPYMEHTA.

dopmyna pacyeTa cnpaBeanuBoii CTOMMOCTH Ha aaty 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 cnpasennueon 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 PbIHOYHOrO MHAMKATOpa Ha npedblayllyio AaTy onpedeneHus cnpaBeanuBoun

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

B — BeTta K03thPULMEHT, pacCUMTaHHbIA N0 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 opmyne:

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 pacuyete ucnonb3ytoTcs:

- METOAMKA pacyETa KpMBOWM BECKYNMOHHOW [OXOOHOCTU rocyAapCTBEHHbIX 06nmraumii, 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;

R,, - JOXOAHOCTb PbIHOYHOrO UHAUKATOPA;

Pm; — 3HayYeHne pbIHOYHOrO NHAMKaTopa Ha aary i;
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Pm;_; — npegpiayliee 3HayeHne pbIHOYHOIo NHANKaTopa;

i=1..N, ToproBble AHK, NpedLllecTBYyOLMNE JaTe onpeaeneHms cnpaseinmeon ctoumocTu. 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.

Mokaszatenu R,, R, paccunteiBaoTca 6€3 NPOMEXYTOUYHbIX OKPYrNEeHUN.

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 ToproBbi OeHb B nepuoge 45 TOproebiX OHEW, Ha gaTy pacyeTa koachduumeHTa berta,
3Ha4YeHVe PbIHOYHOTO MHAuKaTopa (OeHYmMapka) 3a 9TOT TOProBbid A€Hb MNPVHUMAETCS PaBHbLIM
nocriefHeMy U3BeCTHOMY.

Mpun oTCcyTCTBUM 3HAYEeHUs1 GE3PMCKOBON CTaBKM Ha AaTy pacyeTa, 3HadeHne 6e3pucKoBO 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;

- 3Ha4YeHWne pbIHOYHOIro NHAMKaTopa.

OnpedeneHue cnpasednueoli cmoumMocmu 07151 aKuull UHOCMPAaHHbIX 3MUMEHMOo8

B cny4yae, ecnv BO3MOXHOCTb pacrnopsiXeHns akUunsiMn NMHOCTPaHHbIX SMUTEHTOB HE OrpaHnyeHa,
CTOUMMOCTb aKUMN MHOCTPaHHbLIX 3MUTEHTOB onpegensetca no mogeny CAPM gns akuuin pocCcurACKUX
SMUTEHTOB, a TaK Xe Aeno3nTapHbIX Pacrucok.

B kayecTBe pbIHOUHOro MHAuKaTopa (beH4UMapka) akuuii MHOCTPAHHbIX AMUTEHTOB UCMOSb3yeTCs
WHOEKC Oupxu, Ha KOTOpOW onpederneHa crnpaBeanuBasl LeHa YpoBHA 1 uvepapxuu crnpaBeanveon

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 rocyfdapCTBEHHbIX LieHHbIX 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 OaHHbIE 2-T0
YPOBHS nepapxuun crnpaseanuson ctonmocTu (Mpunoxerne 6) B cootBetctBuM ¢ MCPO 13, B TOM uncne

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 lNMpunoxeHunto 1 HacToAwwmx MNpasun.

OnpedeneHue cnpasednueoli cmoumocmu  obnu2ayuli  UHOCMPAaHHbIX
amMumeHmos, a mak e obnuzayuti eHewHux obnu2ayuoHHbIx 3atimoe Pocculickol
®edepayuu; 0Oonzoebix UeHHbIX 6yMaz UHOCMpPaHHbIX 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 cootBeTcTBUM ¢ MCPO 13, 1 0OCHOBaHHBLIM Ha crnefyrLmnx MeTo4ax:

- MeTO PbIHOYHbIX LIEH;

- METOA OUCKOHTUPOBAHHOMO AEHEXHOIO MOTOKA (C MCMONb30BaHNEM AaHHbIX AMUTEHTA Unn dymar
aHarnorM4yHom oTpacnvM M3 aHariorM4yHoOW PEWTUHrOBOW rpynnbl NGO npwu onpefeneHun CTOMMOCTU
obnuraumi BHEWHNX obnuraumoHHbIX 3anmoB Poccuinckon degepaumm - ¢ UCNONb3OBAHNEM AaHHbLIX 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. LUeHa, onpegeneHHas no wmetoauke «Cbonds Estimation» (nHavkaTuBHas ueHa),

packpbiBaemas rpynnoun komnaHui CBonds (cbonds.ru).
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4. Uena RU Data Price MiFID (RDM), paccuntaHHas B cooTBeTCcTBUM ¢ MeToamkon pacyeTa
TOProBbIX CTATUCTUK HA OCHOBE [AaHHbIX 06A3aTeNbHOro PackpbiTUA MHGOPMaLUM B COOTBETCTBUU 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
onpeaenenus CHA doHaa;
k — KoppekTupylLwWwmin KosPULNEHT, OTpaxalLlWmi U3MEHEHUE PbIHOYHBIX LeH Npu npousoLleLwmx
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 CaHKLUMA NPOTMB 3SMUTEHTa UeHHOW Oymaru, koadduumneHt
yCTaHaBnMBaeTCA paBHbIM 1 Mpu OTCYTCTBME [AHHOIO COObITMA M paBHbiM 0 MpU HaNMUYMU AaHHOTrO
cobbITHS;
. k3- KOI(PUUMEHT 3HAUUTEmNbHbIX TEXHOrEeHHbIX KaTacTpod, KOTOpble MOIMU CYLLEeCTBEHHO
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
CcOoObITUIA.

B cnyyae ecnn paccumTaHHbIv KO3(MULMNEHT k OTNMYEH OT 1, TO MOAENb HE NCMONb3YETCS.

Mpy HanUuMmM BO3MOXHOCTU NPUMEHEHWUs] OAaHHOW MOAEenu, ynpasnsiolas KOMMaHus roTOBUT

NMUCbMEHHbIN pacyeT C ykasaHnem npousowenx CcoObITUN.
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.

Cnpaeednueasi cmoumMocmb UeHHbIX 6yMa2, nony4yeHHass & pe3ysbmame
KOHeepmauuu e Hee Opyaol yeHHolU 6ymazu (ucxoOHOU ueHHoU 6ymazu)
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[na oueHkM LeHHon 6ymaru, Mcnonb3yeTcs LeHa UCXOAHOW LieHHON Bymaru, onpegeneHHas Ha
aaty onpegenennss CHA B cCOOTBETCTBUM C MOAENSAMM OLLEHKM CTOMMOCTU LieHHbIX Bymar, Ans KOTopbiX
onpeferneH akTUBHbIA PbIHOK, CKOPPEKTUPOBaHHAs C y4eToOM KOadhduLUmneHTa KoHBepTaLumn.

Ecnun HeBO3MOXHO onpeaenntb B COOTBETCTBMU C MOLENSAMU OLLEHKN CTOMMOCTM 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
crnegywowen aaTbl cnpaBefnmBasi CTOMMOCTb onpegenseTcs B obLieM nopsgke.

OLEeHOYHOM CTOMMOCTBIO akuuin ¢ 6onbLien (MeHbLLEN) HOMUHAMNBHOW CTOUMOCTBIO, NPU3HAHHBIX
B pesynbTaTe KOHBepTauun B HUX UCXOOHbIX akUUi, ABNSETCA OLEeHOYHAss CTOMMOCTb KOHBEPTUPOBAHHbIX
B HUX aKLMUNA.

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 aKkuuin, SBNAETCA OLeHOYHash CTOMMOCTb KOHBEPTMPOBAHHLIX akuui, [OereHHas Ha
KoadhpmumeHT apobneHus.

OLEeHOYHOM CTOMMOCTBIO aKUUI, MPU3HAHHBbIX B pe3ynbTaTe KOHBepTauuu npu KOHcoNnMaauuu
UCXOOHbIX aKuuKn, SBMASETCH OLeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX akuWi, YMHOXEeHHas Ha
KoadhpmUMEHT KoHCcoNuaaumu.

OLEHOYHOW CTOMMOCTBIO aKUMhA unu obnuraumii HOBOrO BbIMYCKA, MPU3HAHHbBIX B pe3yrnbTaTe
KOHBEpTauMM B HWUX KOHBEPTUPYEMbIX MCXOAHbIX LEHHbIX Oymar, ABMAseTcd OueHOYHass CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX Oymar, JdeneHHass Ha KONMMYecTBO akuumi (obnurauui), B KOTOpoe
KOHBEPTUPOBaHa ogHa KOHBEpPTMpyeMas LieHHasi bymara.

OLeHOYHOM CTOMMOCTBIO akUMiA, MPU3HAHHBIX B pe3ynbTaTe KOHBEpTauun B HUX UCXOOHbIX akLuii
npu peopraHnsauny B opme CrusHUs, SBNAETCH OLEeHOYHas CTOUMOCTb KOHBEPTUPOBAHHBLIX LIEHHbIX
Bymar, yMHOXeHHas Ha KO3(PULIMEHT KOHBEpTaLU.

OueHOYHOW CTOMMOCTBIO akuMi BHOBb CO34aHHOIMO B pes3ynbTate peopraHusauun B dopme
pasgeneHns unu BblAeneHns akuMoHepHoro obLiecTsa, NPU3HaHHbIX B pe3ynbTaTe KOHBepTauuMn B HUX
UCXOOHbIX aKUMW, SBMASETCA OUEHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbIX aKuuKh, [derneHHas Ha
KoadhpuumeHT KoHBepTauuun. B cnyyae, ecnu B pesynbTate pasgeneHns Unm BolaeneHns co3gaeTcs Asa
unn 6onee akUMOHEpPHbIX obLLecTBa, Ha KOIMULMEHT KOHBEpTaUMM OENUTCHA OLEeHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWiA, YMeHbLUeHHasi NpornopuMoOHanbHO [Jofie UMyLLecTBa peopraHu3oBaHHOro
aKkuMoHepHoro obuiectBa, MepeaaHHOro akuMoHepHOMY OOLLecTBYy, CO34aHHOMY B pesynbTarte
pasgeneHnst Unu BoigeneHus.

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

peopraH1M30BaHHOro akLMOHEPHOro 0BLLEeCTBa, CHATAETCS PaBHOW HYIHO.
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OLeHOYHOM CTOMMOCTBLI0 06NUraLmin HOBOro BbiMycka, NPU3HaHHbIX B pe3yrnbTaTte KOHBepTaLumm B
HUX WUCXOOHbIX ObnuraumMn Npu peopraHu3aumMm SMUTEHTa Takux obnuraumn, ABNSETCA 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

pa3mMeLlleHnd, cnpasengnmBad CTOMMOCTb onpeaendeTca B obLem nopsagke.

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
NCXOAHbIM AaHHbIM YPOBHSA 3 No cnegyowemMy 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:

. MEeTOZ MHOEKCHOro AMCKOHTMPOBAHHOIO AEHEXHOro Nnotoka (C UCMOofb30BaHUEM AaHHbIX

Oymar cekTopa u3 aHanorm4yHom PenTUHrOBON rpynnbl NN MHOeKcoB MockoBcko Bupun; gaHHbIX

nHaekcoB KoprnopaTuBHbIX eBpoobnuraunii);

. MEeTOA CMELLEHHOro ANCKOHTMPOBAHHOIO OEHEXHOr0 MNOTOKa (C MCMOMb30BaHMEM AaHHbIX
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 COObITUIA, BEAYLLMX K OOECLIEHEHMIO.

3. UeHa Bid, onpegeneHHaa no metoamke «Cbonds Estimation Onshore», packpbiBaemas
rpynnoit kKomnanuit Cbonds (https://cbonds.ru/company/Cbonds Estimation Onshore) 8
cny4yae, ecau HeHabnlogaemble [AaHHble, WCNO/Mb3yemMble NPU OMpPeaeneHUn LEHbI
(KOTMPOBKM), OKa3bIBaIOT CYLLECTBEHHOE BANAHME HA OLEHKY CNpaBea/IMBo CTOMMOCTY;

4. WHAOeKcHan ueHa, onpeaeneHHan no metoamke RUDIP (Mo McxoaHbIM AaHHbIM, OTHOCALLMMCS
K 3 YPOBHIO), packpbiBaemaa WHGOPMAUNOHHO-aHaANTUYECKMM npoayktom RuData Price
MexayHapoaHow MHPOpPMALMOHHOM rpynnbl «UHTEpdaKe»
(https://rudata.info/aboutDB/data-price);

5. UeHa Bid, onpeaeneHHas no metoamke «Cbonds Estimation», packpbiBaemasa rpynnou
KomnaHui Cbonds (https://cbonds.ru/cbonds estimation/) 8 cnyyae, ecnm HeHabaogaemblie
AaHHble, UCMO/Ib3yemble NPU onpeaesieHMn LeHbl (KOTUPOBKK), OKa3blBalOT CyLLECTBEHHOE
B/IMAHME Ha OLEHKY CNpaBeaInBOA CTOMMOCTH.

23


https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price
https://cbonds.ru/cbonds_estimation/

Mpy BO3HUKHOBEHUN COBLITUSA, BeayLLEero kK 06ecLeHeHnI0 BIOXeHUs, YnpasnaoLwasa KoMmnaHus
obs3aHa ocyllecTBUTb BHEMMNAHOBYIO oLeHKy B TedeHue 20 (Osaguatn) pabounx gHen. CnpaBennueas
CTOMMOCTb onpeaendeTtcd B COOTBETCTBMM C HOBbIM OTYETOM OLUEHLWMKa, a OO0 ero nony4dyeHua B

COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CMpPaBELNMBOMA CTOMMOCTU, NMPEAYCMOTPEHHOW MyHKTOM 2.7

Mpaswun.
OnpedeneHue cnpaeednueoli cmoumMocmu npou3e00HbIX ¢hUuHaHCOBbIX
UHCMpyMeHmoe
CnpaBegnuBad CTOMMOCTb  MapXupyeMbix NPOn3BOAHbLIX (PUHAHCOBLIX 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 MapXXMpyembiX MNPOU3BOAHbBIX (PMHAHCOBBLIX MHCTPYMEHTOB NMPU3HAETCSt PaBHOM
HYIH0.

3a40mKeHHOCTN NO BHEOUPXKEBBIM CAEeMNKam C HeMapXNpyeMbIMU NPOU3BOAHBIMY (PUHAHCOBLIMM
WHCTpyMeHTamu (dbopBapabl, CBOMbI 1 Ap.) OLLEHUBAOTCA O MOMEHTA OKOHYAHMSI PaCYETOB MO AEHEXHbLIM
cpeactBam  kak  TpeboBaHus/obaszaTtenbcTBa. 3a4OMmMKEHHOCTM MO OupxeBbIM  coenkam  C
HEMapXMPyeMbIMW  MPOM3BOAHBIMY  (PMHAHCOBLIMW  UMHCTpyMeHTamu  (dpopBapabl, cBombl M Ap.)
OLleHMBAIOTCA OO MOMEHTA OKOHYaHMSA pacyeToB Kak TpeboBaHua/obs3aTenbCcTBa MO pacyeTHOM LEeHe,

onpegensieMon Gupxen.

OnpedeneHue cnpasednueoll cmouMocmu rnaee UH8eCMUUUOHHbIX (hOHOO08, He
donyuw,eHHbIX K mop2aM op2aHuU3amopoe mopa0esiu

CﬂpaBeﬂ,J’lMBaH CTOMMOCTb MHBECTULIMOHHbIX NMaeB OTKPbITbIX, UHTEPBalibHbIX N 3aKPbITbIX NaeBblX
MHBECTULMNOHHbIX (bOHD,OB HEe AonyuweHHbIX K Topram OpraHun3aTtopoB TOprossiin, paBHa pacquH0|7|
CTOMMOCTUN NMHBECTULMOHHbIX Naes, paCKprTOVI ynpaBnmou.l,eVl KoMnaHuemn COOTBETCTBYHOLLEIo (*)OH,D,a Ha
Aarty onpenerneHua CUA, aB Chny4ae, ecnu Ha 3Ty Aaty pacdeTHad CTOMMOCTb NHBECTULUMOHHbIX NaeB He

onpegensinacb — Ha NOCMeHIO pacyeTHylo Aary.
2.6. anIMeHEHVIe OoT4YeTOB OLUEeHLWUMKa AnAa onpegeneHuns CI'IpaBe,D,J'IVIBOVI CTOMMOCTU

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

- OUEHLWMWK COOTBETCTBYET HOPMaTUBHbIM TpeboBaHMAM, MPegyCMOTPEHHbIM B  pamKax
aedartenbHoCcTN poHaa no pacyeTy lNokasaTenewn;

- B OTYeTe OUEHLLMKa NpeayCcMOTPEHO, YTO TaKOM OTYET MOXeT ObiTb MCMOMb30BaH ANs Lienen
onpegeneHnsa cnpaseanuBon cToMMOCTM aktua B cootBeTcTBUM ¢ MCOPO (IFRS) 13 «OueHka
cnpaBesiMBon CTOUMOCTUY;

- N3 OTYeTa OLEHLUMKA MOXHO YETKO ONpeaenuTb CTOMMOCTbL 06bekTa 6e3 yueTa Haroros, KOTopble
ynnadvBalTCs B COOTBETCTBUM C 3akoHogaTenbCcTBoM Poccuiickon ®degepauun npu npuobpeteHnn u
peanusaumn ykasaHHbIX akTMBOB;

- [JaTa OUEeHKU CTOMMOCTM AofkHa ObiTb He paHee LWecTU MecsiueB OO0 AaTbl, MO COCTOSHUIO 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 Takxe O0nycKaeTca npun onpeaeneHnn cnpaBe/J,nleoﬁ CTOMMOCTU LEHHbIX
6yl\/|ar, ,El,e6I/ITOpCKOIZ 3a40JDKEeHHOCTHU, UHbIX aKTUBOB, B TOM 4uUCIe B Cny4adax, Korga cnpasennmByro
CTOMMOCTb HEBO3MOXXHO [OOCTOBEPHO onpeaefnmnte C NOMOLLbH AO0ONYCTUMbIX METOLOB onpeaeneHund
CI'IpaBe}J,J'II/IBOVI CTOMMOCTHU, NMpU OTCYTCTBUN HabnogaeMbiX AaHHbIX, QKCMEePTHbIX NMPOrH030B " NO0 NHbIM

npu4nHam.

2.7. OcobeHHOCTN onpeferieHUA cnpaBeasIMBOM CTOMMOCTU aKTUBOB MPW Hanu4uum

NpPU3HaKoB UX obecueHeHus

TectupoBaHMe Ha obecLeHeHMe NpOBOAUTCA He pexe, YeM Ha Kaxayl OTYeTHyl aarty,
YCTaQHOBMEHHYID HOPMaTUBHbIMKM MNpaBoBbiMW akTamu bavka Poccum pns  HerocynapCTBEHHbIX
NEHCMOHHbIX POHOOB.

TecTupyemble akTuMBbl NoABeprawTCad OOECLEeHEHMI0, ecrnvu MMEeeTCs OOHO WU HECKOMNbKO
COObITWIA, KOTOPbIE MOTYT OKa3aTb HEraTMBHOE BIUSIHME HA OXuaaemble Oyayline AeHeXHble MOTOKU Mo
HuM. MoaTBepxaeHNeM HeoBX0AMMOCTN 0BeCLEHEHUS ABNSIOTCS, B YAaCTHOCTM, HabnogaemMble 3Ha4YUMble
[OCTYMHbIE AaHHbIE O KpeOUTHBIX pUCKaX SMUTEHTOB/KOHTPareHToB, yka3aHHblie B . 3.1 n 3.2 MpunoxeHus
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 NPOBEAEHMS TECTMPOBaHWUS MO TecTMpyeMbiM akTMBaM UMeeTcs
obecneyeHne, NoOpsOoK OLEHKM KOToporo onpegensietca B NpaBunax onpegenenvsa CHA, Ha Becb mnu
fonbLuKni pasmep, Yem pasmep 4eOUTOPCKON 3aJ0MKEHHOCTH (B BUAE 3arora, Nopy4YnTenbCTBa, rapaHTuu,
obs3aTenscTBa TPETbMX MWL, OMUUOHHBIX COrNaleHun U T.N.), TO B 3TOM Cfy4yae KOpPpPEeKTMpoBKa
cnpaBeasiIMBon CTOMMOCTN 06eCnevYeHHOro akTuea He NPOUCXOAMT.

B cnyyae cbakTnyeckon MpOCPOYKM MnorawleHns AeduTopckon 3adormKeHHOCTU, DOoHA LOMmKeH
obecueHmBaTb TecTMpyemble akTUBbl, MCXOAS W3 CpoOKa MPOCPOYKU, C YYETOM KPEeOUTHOro pucka
KOHKpeTHoro aebutopa. Pacyetr obecueHeHMs [OMKEeH OCHOBbIBATbCH Ha CTATUCTUMYECKUX AaHHbIX,
NOATBEPXAALWMNX CTeneHb 0BecLeHeHns, B 3aBUCMMOCTM OT CpOKa MPOCPOYKU, KPEAMTHOro KadecTea
AebuTtopa 1 oXnaaeMbix CPOKOB NMOSNYHYEHUSA AEHEXHbIX MOTOKOB.

B kauecTBe pacyeTa pa3mepa obecueHeHUs MO pakTy MPOCPOYKM MOXET TakKe MCMNONb30BaThCS
MeTof, yKasaHHbI B [NpunoxeHun 5 k HacToawmM lNpaBunam. B aToMm crnyyae BepoATHOCTb AedhonTta
KOHTpareHTa M noTtepu, B cnyyae pfedonTta, onpeenalTcs Ha AaTy qakTU4ecKoM MNPOCPOYKM U
KOPPEKTUPYIOTCH, KaK MMHUMYM, Ha eXXeMeCA4YHON OCHOBeE.

Ecnm Ha MOMEHT BO3HUKHOBEHUS MNPOCPOYKM umeeTca obecneyeHne (B Buge 3arnora,
nopy4MTenbCTBa, rapaHTumn, ob6s3aTrenscTBa TPETbUX NNL, OMUMOHHBIX COrMaleHnn u T. n.), TO B 3TOM
cnyyae obecneyeHve NOANEXUT nepeoueHke (B T. 4. ¢ npuBneveHnem OueHwmka). Mpu aTom,
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/IDOBaHHOI7I CTOMMOCTM OLEHNBAKOTCA [OOJIroBbl€ LIEHHbIE 6y|v|arv|, KJ'IaCCVIq)VILI,I/IpOBaHHbIe B

kaTeropumul;
o [ONTroBble LieHHble Bymaru, yaepxuBaemble 40 NoraleHus,
o [ONroBble LEeHHble Gymaru (BkMoYasi BEKCensl), yYuTbiBaemble MO aMOpPTU3MPOBaHHOM

CTOMMOCTHU (KpOME LieHHbIX Bymar, yaepxmBaeMblix A0 NoralleHus).

2. AMOPTU3MPOBAHHOW CTOMMOCTBIO [JONTOBOM LiEeHHOW OGymaru npu3HaeTca cymma, B
KOTOpOW AomnroBasi LieHHast bymara oLeHMBaeTcsl Npu NepBoHaYanbHOM NpuU3HaHWmM, 3a BbIMETOM BbiMnaT
B MoralleHne OCHOBHOM CyMMbI JOSTa, MOSTyYEHHbIX MPOLEHTHbIX JOXOA0B, YBENMYEHHAs HA HAYNCTIEHHbIE

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

L] no Kaxaom I'IapTI/II/I2 LEHHbIX 6y|V|ar OHOro BbiNyCKa - ANnAd 3MUCCUOHHbIX LEeHHbIX 6ymar.
I'IpM 9TOM pacyeT aMOpTI/I3I/IpOBaHHOl7I CTOMMOCTM BbINOJTHAETCA NCXoaA U3 OCTaTKa LLleHHbIX 6ymar napTun

Ha aaTty onpegeneHna CtToumMmocCTu.

MpoueHTHBIMM JOXOO4aMU MPU3HAKTCA LOXOAbl, HAYMCIEHHble B BUOE MpOLEeHTa, KynoHa,

JWCKOHTA.

3. AMOpTM3MpOBaHHas CTOMMOCTb PacCYMUTLIBAETCH C UCMNOMNb30BaAHWEM JIMHENHOIO MeToaa

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

I'Ipm pacyeTe aMOpTVI3I/IpOBaHHOl7| CTOMMOCTMU C UCNOJSIb30BaHNEM SIMHEWHOIO MeToaa NpouUeHTHbIe
[oxoAbl HA4YNCNAKTCA MO CTaBKe, yCTaHOBﬂeHHOVI yCnoBunAMU BblNyCKa OOSITOBOW LIEHHOM 6ymarw, CyMMblI
ONCKOHTa U npemMunn Ha4vncndarTcA / cnuceiBatoTCs paBHOMEPHO B Te4YeHune Cpoka o6pau.|,eHM;| n (VIJ'II/I)

noralleHusi ONroBON LieHHoN Bymaru.

MMpn pacyeTe amoOpTU3MPOBaAHHOW CTOMMOCTW C ucnonb3oBaHnem metoga JCI1 npoueHTHble

poxoabl HauncnsaTes no OCI1 (cTaBke ANCKOHTUPOBaHUS).

4, OCI1 onpegensieTca OTAENBHO:

1 B TtepmuHonorum OCBY - Monoxenue "OTpacnesoit ctaHmapT 6GyxranTepckoro yyeta ornepauuii ¢ LeHHbIMM Bymaramu B
HeKpeanTHbIX hMHaHCOBbIX opraHu3auumsax” (yT8. BaHkom Poccumn 01.10.2015 N 494-M) n MCHO39.

2 3pecb 1 fanee nof napTuei MOHUMAETCS COBOKYMHOCTb LieHHbIX Gymar O4HOro Bbinycka, NproBpeTeHHbIX Ha oBLLMX YCNoBUSX (B
pamKax OfjHOro foroBopa (CAENKN)) U MPU3HaHHbIX eAVHOBPEMEHHO.
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° Nno KaXxaou LieHHon bymare — Anst HEAMUCCUOHHBIX LieHHbIX Bymar
° No KaXaou NapTun LieHHbIX Bymar ogHOro Bbinycka - Ang 3MUCCUOHHbIX LIeHHbIX Bymar

5. OCI1 noanexvT nepecMoTpy B Crydasix, OnpeaerneHHbIX yyeTHol nonuTukon 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 pgate 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, 3Ha4eHne KOTOpPbIX HE 3aBUCUT OT pelueHUAaA SMUTEHTa (I/IHp,eKC I'IOTpe6I/ITeJ'IbCKVIX LIeH,

aHanorn4yHole)

L] B OaTy OKOHYaHMA KynoHHOro nepumoaa — ecrnim 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 3Ha4YeHNne KOTOPbIX, HE 3aBUCUT OT pelleHns

SMUTEHTA)

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

o B JaTy OKOHYaHWS KaXXOoro kBapTana — B OTHOLUEHMM LieHHbIX Bymar ¢ MHaekcupyembiM
HOMWHArOM, ecrfiM B pacyeT BefMYMHbl OCHOBHOIO Jonra (HoMuHamna) BKtoYeHbl NepeMeHHbIe, 3HayYeHne

KOTOPbIX HE 3aBUCUT OT peLleHNa SMUTEHTa

. B WHbIX Ccfyyasx, onpegeneHHoix cornacHo OCBY, MC®O (Bknoyas Agaty
peknaccudukaummn LeHHbIX Bymar — ecnv 3To NpeaycMOTPEHO A1 COOTBETCTBYHOLLMX KaTeropui LieHHbIX

Oymar)
6. OCI1 npuHnuMaeTca paBHOW:

. daktuyeckon OCI1 Ha gaTy nepBoHavyanbHOro MPU3HaHWUSA - CTaBKe, AUCKOHTUPYOLLEN
Oyaywime AeHexHble MOTOKM B TEYEHWEe OXMAAeMOoro cpoka obpalleHus LueHHon Gymarn Jo CTOMMOCTM
npuobpeTeHus ueHHow bymaru (naptum) (Po), chopmupoBaHHON Ha AaTy ee NnepBOHavyanbHOro NPUsHaHms

B COOTBETCTBUM C y4eTHoM nonuTtukon, OCBY, MCOO

. daktuyeckon ICI Ha paty nepecmotpa 3CI1 - cTaBke, ANCKOHTWpyOWen Gyayuime
OEHEXHbIE MOTOKM B TEYEHWE OXMOAEMOro cpoka obpalleHust LieHHon Gymarn 4o CTOMMOCTU LEHHOW
oymarn (maptum) (Po), cdopmupoBaHHOM Ha paty nepecmoTpa JCI1 B COOTBETCTBMM C YYETHOM
nonutukon, OCBY, MC®O. PacyeT HoBoro 3HavyeHus OCI1 BbINOMHAETCHA C Y4E€TOM BCEX MPOLIEHTHbIX

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

% nop paToi U3MeHEeHUs cBeeHuii 0 AaTe odepThl NOHUMAEeTCs AaTa, B KOTOPYIO packpbiTa MHGopMaLms 06 aHHYNMpoBaHuM paHee
06bABNEHHOW AaTbl odepTbl NN 0 Hanu4Mn bonee paHHen aatbl odepTol
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yBenuuusatoLen / ymeHblualoLlen CTOMMOCTb LieHHbIX Bymar, ¢ ucnonb3oBaHMeM paHee onpeneneHHon
aCM)

daktnyeckan OCI1, paccunmtaHHasds B MOMEHT MNEPBOHAYaANbHOIO MNPU3HAHWS, CYUTaeTCs
COOTBETCTBYIOLLEN PBIHOYHOM YCIOBUSIM, €CIK CnpaBeanMBas CTOMMOCTb LieHHOW Bymarn cooTBETCTBYET
CTOMMOCTU npuobpeTeHus. B crnyyae ecnm cToMMOCTb MpUOOPETEeHUs LeHHoW Gymarn* He npu3HaHa
cnpaBeasiMBoM CTOMMOCTbIO, POHOOM OCYLLECTBNSAETCS KOPPEKTMPOBKA CTOMMOCTWU npuobpeteHus Oo
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. Oxvnagaembii Cpok obpalleHus ueHHor 6Gymarm B Lensix opmupoBaHms rpadumka byayimx

AEeHexXHbIX NOTOKOB onpegenseTcs ¢ gatbl pacyeta OCIl1 Ao HanmeHbLLen 13 AaT (BKITOYUTENBHO):
. Aatbl odepThl, bnvkanwen k gate pacyeta ICI1
) AaTbl MOSIHOrO MoralleHnsl, yCTaHOBIIEHHON YCIOBMSAMM BbiMyCka LieHHOW Bymaru
7.2. [daTta geHexxHoro notoka NpUHMMaeTCcs paBHON:

. AaTte OKOHYaHuA KaXXOoro KynoHHOro nepunoga, B KOTOpyko (B COOTBETCTBUM C yCNnoBUAMU
BbIHYCKa) Hactynaet 065s3aTenbCTBO 3MUTEHTA MO BbiNnaTte KynoHHOro goxoaa v (ecnm npegycMoTpeHo

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

obpalleHust
) AaTe, 4O KOTOPOW onpeaereH oXuaaembli Cpok obpaLleHns
7.3. BenvunHa geHexxHoro noToka NpUHNUMaeTCs PaBHOMW:
o CyMMe KyNnoHHOro 4oxo4a, pacCYMTaHHON B COOTBETCTBUM C YCIOBUAMM BbIMyCKa Ha AaTy

OEHEXHOIo noToka, n
. CyMmMe OCHOBHOIO Ooira, nognexatlen noraweHuto B 0aty OeHeXHOro noTtoka.

Ecnu oxugaembin cpok obpalleHns onpeneneH 4o AaTthbl, HE COBMaaroLLeln ¢ 4aToh OKOHYaHUs
KYMOHHOro nepuvoga w/vnu ¢ gaTton noralleHusl BbiMycka, TO BenMyMHa COOTBETCTBYIOLLEro 3TOM AdaTte

OEHEeXHOro noToka onpeaendaeTcda ncxoaa ma:

. CyMMbIl KyNnOHHOIo goxoaa, paCCHMTaHHOVI C AaTbl Ha4Yana COOTBETCTBYHOLLEro KyrnoHHOro
nepmnoaa (KOTOpOMy NnpUHaANEeXUT garta AOEeHEeXHOro ﬂOTOKa) no garty, oo KOTOPOVI onpepeneH Cpok

obpalleHus LueHHon Gymaru, u

o ocTaTka OCHOBHOro gonra (HoMuHarna) Ha gaTty, A0 KOTOpon onpegeneH cpok obpalleHuns

ueHHon bymarn.

4 ¢ y4eTOM [OMOMHUTENBHBIX 3aTpaT U CTOUMOCTU caenku MNAOU, HaumcneHHon 0o AaThl NEpBOHaYanbHOMO NpU3HaHUsA B Criyyasx,
ycTaHoBneHHbIx OCBY.
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Ecnun Ha narty pacdeta oCrl NpoueHTHble CTaBKM HEe onpepaerieHbl Ha BeCb oXngaembin CpOK
o6pau.|,eH|/|;| LEeHHOM 6ymarm, B LEeNndX pacyeTa BEJIMYUHbI 6y,1:|,yu.|,ero OEHEXHOro noToKa onpeaendarTcd B

cootBeTcTBUMU C [NpunoxeHuem 1 k MNMpasunam.

[ns [onroBbix LEeHHbIX Oymar, Mo KOTOpbIM NPeAyCMOTPEHO YaCTUYHOE MoralleHMe OCHOBHOTIO
Aonra, Ho BENMYMHBI NOrallaeMoro OCHOBHOIO [ofira He onpeaerneHbl Ha Becb Cpok obpalleHusi, CyMMbl
OyaywmMX AeHEeXHbIX NOTOKOB pacCyYUTLIBAOTCH UCXOAS M3 OcTaTKka OCHOBHOIMO Aofira Ha AaTy pacyeTa,

onpep,enéHHoro C y4eTOM BCeX paHee YyCTaHOBJIEHHbIX CyMM NnoratueHuA.

Ecnu B pacyeT HOMWHANBbHOM CTOMMOCTU LIEHHBLIX ByMar ¢ UHAEKCMPYEMbIM HOMUHAMNOM BKITHOYEHbI
nepemMeHHble, 3Ha4eHne KOTOpPbIX HE 3aBUCUT OT peLueHUAaA SMUTEHTa (I/IHLI,eKC I'IOTpeﬁl/ITeJ'IbCKI/IX LieH,
aHaJ'IOFI/ILIHbIe), B LlenAax pacyeTa BeJIM4YnHbl 6yp,yu.|,ero OEeHEeXHOro NnoToka HoMnHasn NpUuHMMaeTCA paBHbIM
HOMUWHanNbLHOW CTOMMOCTM Ha Aaty pacydeta JCI1, CKOPpPEeKTUPOBAHHOW Ha 3Ha4YeHWe «BMEHEHHOW»
uHpnaumn (BUMML):

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

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

NnoToKa, HO He paHee AaTbl pacyeTa cnpaBeAiMBON CTOMMOCTY;
HOMWHAI NHo - BennynHa HOMMHana Ha gaTy onpegeneHus crnpaseannsBon CTOMMOCTH.
3HaueHne BUTML paccunteiBaeTca Ha gaty pacuyeta QCl1 kak pasHyua Mexay 3Ha4YeHUsaMK:

. cTaBkn KpmBon GeckynoHHOM goxopgHocTu (manee - G-kpuBasi, CtaBka KB[l) B TOuke,

COoOTBeTCTBYOLLEN cpoKy Ao noraweHms OP3 52001RMFS, u

. poxogHoctn K noraweHuio OP3 52001RMFS no cpegHeB3BeELLEHHOW LeHe Ha aaty
onpegeneHnsa crnpaBegniMBo CTOMMOCTU WM Haubornee MO3AHKK AaTy, Ha KOTOpyk nyGnukyeTcs

OOXOOHOCTb MO CPeAHEB3BELUEHHON LieHe, B CrlyYae OTCYTCTBUS AaHHbIX HA OATy OLEHKN.
McTOYHUK nHdopMaummn: opuumanbHbii cant MockoBCKOW BUpXMN.

BennumHa geHexHOro notoka onpefenseTcd B BanTe HOMMHana ueHHon Gymarn mcxogs u3
KonudecTBa LieHHo Bymaru B napTum (Mo octaTtky Ha aaTty pacdeTta OCI1) ¢ TOYHOCTBIO 40 2 3HAKOB nocre

3ansTomn.

8. Pacuet caktnueckon ISCI1 BbINOMHAETCA C TOYHOCTbIO A0 2-X 3HAKOB Mocre 3andTton B

NPOLLEHTOM BbIPaXXeHWU (4-X 3HaKOB B JONEBOM BbIpaXXeHUn) no popmyne:

j
0= T
- (1 + Y)®n-Do)/365
n=0

roe
Y - uckomoe 3HauyeHune ctaBku AUCkoHTupoBaHus (OCI1);

j — KOJTNM4eCTBO AEeHEXHbIX NMOTOKOB B Te4YEeHNe OXXnaaemoro nepuoaa 06pau.|,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

3HadeHne Po paBHO 6anaHCcoBOM CTOMMOCTU NapTum LeHHon Gymarn Ha gaTy pacyeta OCI1 (6e3

yyeTa nepeoLeHKn), 40 KOTOPOW OUCKOHTMPYIOTCS Byaylume AeHeXHble NOTOKM, B3ATOW CO 3HAaKOM MUHYC:

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

n.7.3;
Dn — paTta geHexHoro noTtoka n, rae
Do paBHoO gate, B KOTOpYIO BbinonHsieTcs pacyet SCIT;
3HaveHus oT D1 o Dj paBHbl AaTtam OeHEXHbIX MOTOKOB, OnpeaeneHHbIM B COOTBETCTBMM C N.3.
9. Ons Hauncnexus npoueHTHbIX goxogos 3CI npumeHseTcs ¢ gathbl, cneayoLwen 3a AaTon
ee pacyerta.

3.2. Mogxoabl K onpegeneHnio CTOMMOCTU Aeno3nToB

1. [enosunt oueHmMBaeTcs no aMOpTVI3I/IpOBaHHOI7| CTOMMOCTHN, eciin npu nepsoHa4dYaribHOM
NPpU3HaHM Oeno3nT KJ'IaCCVI(bVIU,VIPOBaH B KaTeroputo oueHmnBaembliXx no aMOpTI/I3VIPOBaHHOl7I CTOMMOCTH, N

OoTpa)kaeTcs B cocTaBe aktneos PoHaa.

2. AMOPTU3NPOBAHHON CTOMMOCTbIO [Oerno3uta npuaHaeTcs CyMMa, B KOTOPOW Oenosut
OLIeHMBaETCA NpU NepBoHaYanbHOM NPU3HaHUK, 33 BbIYETOM BbiMnaT B MNoralieHne OCHOBHOW CyMMbI

aonra, nony4vYeHHbIX NMPOoLUeHTHbIX 40X040B, yBelM4yeHHaa Ha Ha4vUClneHHble NpoUueHTHble 0X0Abl.

AMOpTVI3I/IpOBaHHaFI CTOMMOCTb [eno3nTa pacCHUTbiBaeTCA exenHeBHO OTAesIbHO MO KaXXaoMmy

0enos3unTy.

3. AmMoOpTM3MpOBaHHas CTOMMOCTb [eno3uTa paccyuTbiBaeTcsa C  UCMNOfb30BaHUEM
NNHEHOro MeToa NPU3HaHMs NPOLIEHTHOMO AoxoAa nn metoaa 3dEKTMBHON CTaBKKN NpoueHTa (ganee
- 3Cn.

Mpu pacyeTe aMOPTU3MPOBAHHOM CTOMMOCTU C UCMONb30BaHMEM NTMHENHOIrO MEeTOA4a NPOLEHTHbIE

AOXOAbl HAYUCNSOTCSA NO CTaBKe, YCTAHOBMEHHOW YCNOBUSIMW A0oroBopa (HOMUHaNbLHONM CTaBKe).

I'Ipm pacyeTe aMOpTVI3VIDOBaHHOl7I CTOMMOCTU C ucnonb3oBaHMem Mmetoga JCI1 NPOUEHTHbIE

aoxoapbl HauucnsatoTea no ICI1 (cTaBke ANCKOHTUPOBAHUS).

cle ) onpenendeTca otaesibHO No KaXXAoMy Oeno3nTy Ha AaTy ero nepBoHa4alribHOro NpuU3HaHuA.

4, MeTtoa 3CIT He npUMeEHATCH K A4eno3nTy, ecrnu:

o OENO3UT UMEEeT CPOK MorawleHns «40 BOCTpeboBaHUA;

. ahbheKkT OT ANCKOHTMPOBAHUSI HE SIBNSAETCH CYLLECTBEHHbIM Ha AaTy MepBOHA4arbHOro
NPU3HaHUS.
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ad)d)eKT OT OUCKOHTUPOBaHMA NPU3HAETCA HeCyWweCTBEHHbIM, €Clin Ha gaTy nepBoHa4YanbHOIo

NpuU3HaHWs:
o CPOK noralleHus 4eno3nta cCocTaBnsieT MeHee O4HOro roga
n
o NPOLEeHTHas cTaBKa Nno J0roBopy COOTBETCTBYET PbIHOYHBIM YCIOBUSIM.
5. MpoueHTHasi cTaBka Mo A4OroBOpPY NPU3HAETCSt COOTBETCTBYHOLLEN PbIHOYHBLIM YCIOBUSIM 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:

. HpOLLEHTHOVI CTaBKW, yCTaHOBﬂeHHOVI ycnosuamMn goroeopa (p,anee - HOMMWHalbHaA
CTaBKa)5 - Ana Ageno3nTtoB, CPOK noraweHuA KOTOpbIX, paCC'—IVITaHHbIVI OT pAaTtbl onpegeneHund
CI'IpaBe,EI,J'II/IBOVI CTOMMOCTH, COCTaBlideT MeHee OAHOro roaa (BKJ'IIOLIaﬂ aeno3nTbl, gaTta noraweHunsa

KOTOPbIX NPUXOANTCS Ha APYron OTYETHbIV rog),

. daktnyeckorr 3ICI no pgenosuTty - Ans Oeno3nToB, CPOK MOraleHWs KOTOpbIX,

paCC‘-IVITaHHbIﬁ OT AaTtbl onpeaeneHunsa CﬂpaBe,D,.l'II/IBOVI CTOMMOCTH, COCTaBNSAET OAMH rof 1 bonee.

[vanasoH PbIHOYHbIX CTaBOK (MVIHVIMaJ'IbHoe N MakcnmMmalribHoe O0onyCTuMble 3Ha4YeHusa CTaBKl/I)
paccynTbiBaeTCA UCxXxoaa M3 3Ha4eHud HOMWHarbHON 6e3pI/ICKOBOI7I CTaBKM OOXOOHOCTU (CTaBKVI KB B
TO4KeE, COOTBeTCTByIOU.J,eVI CpPOKYy OO noraweHua genos3vta, pacCHMTaHHOMY OT OaThbl pacydeTa 3C|_|), n

MUHUMaNbHOIO U MakCUMarnbHOro COOTBETCTBEHHO 3HAYEHUN U3 AnanasoHa KpeauTHbIX crnpenos.

IOvnanasoH KpegouTHbIX cnpefoB (MUHWMarbHOE, MaKCUMarbHOe, MeauaHHoe 3Ha4veHus )
onpegensietcs Ans genosvdta B cootBeTcTBUM C [punoxeHmem 2 k MeToauke onpepeneHus

cn paBeﬂﬂMBOVI CTOMMOCTW.

6. OCI1 onpepenseTca Ha [faTy MNepBOHAYanbHOrO MpPU3HAHMA Oeno3uTa WU MOANEXUT
nepecMoTpy B crny4vasx, onpegeneHHblx 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

4enosnTy ¢ nnasaoLen NPoLEeHTHOW CTaBKOW;

. B aTy BCTYyMJiIeHUA B CUIy cornalleHuna o nposioHraummy genos3mnta (eCJ'II/I paHee K oeno3nty

npumeHancsa metog 3CI).

MepecmoTtp 3CI1 (gencTeus no pacyeTy HOBOro 3HavyeHus JCI1) BbINONHATCA NOCne Ha4ucneHns
BCEX MPOLEHTHbIX [AOXOAOB (BKMOYas HauuCNeHue KOPPEKTUPOBKM CTOMMOCTM Adeno3wnta C

ucnonb3osaHnem 3CI1).

5 PasHuua Mexay HOMUHamnbHOW cTaBKkoi M dhakTudeckon DCI NpusHaeTCsl HecyLLeCTBEeHHOM Ans Oeno3nTOB, CPOK MoralleHus
KOTOpPbIX, PACCYNTaHHbIVA OT AaTbl ONPeAeneHns cnpaBeaIMBoN CTOMMOCTU COCTaBNsieT MEHEE OOHOro roaa.
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7. OCIl Ha naty nepBoHa4alibHOro npu3HaHUA B 3aBUCMMOCTU OT Pe3YNbTaTOB MPOBEPKAU

COOTBETCTBUA CTaBKM NO A0roBoOpy PblIHOYHLIM YCNOBUAM NMPUHUMaETCA paBHOVIZ

. daktnyeckomn OCIT - cTaBke, OUCKOHTUPYIOLLEN OXXMOAeMble OEHEXHbIE NMOTOKM B TEYEHne
OXWAaemMoro Cpoka pasmMellieHns aenosnta TOYHO 40 CToMMoCTy Aeno3uTa (Po) npu ero nepBoHavanbHOM
NPU3HaHWKM, PaBHOW CYMMe AeHEXHbIX CPEACTB, Pa3MeLLEeHHbIX B 4eMno3nT® - ecnv aHanusmpyemas cTaBka

MO A0roBopy COOTBETCTBYET PbIHOYHbIM YCJ10BUAM;

o pbiHOYHOWM JCI1 - 3HaYeHWI0 MeAMaHHOW MPOLEHTHOW CTaBKM U3 AMana3oHa pbIHOYHbIX
CTaBOK, pacCUMTaHHOW Ans Aeno3nta UCXods M3 3HayeHWss HOMUHanbHOW OGe3pUCKOBOM CTaBKM
poxonHocTtu (Ctasku KB[] B TOUKe, COOTBETCTBYIOLLIEN CPOKY A0 MoralleHnst 4eno3uta, pacCYMTaHHOMY OT
AaTbl OnNpefeneHusl cnpaBegsiuBon CTOMMOCTM LieHHOW Oymarun), 1 MeamaHHOro 3HayeHus1 KpeauTHOro

cnpena - ecnn aHannanpyemasa ctaBka no 4oroBopy He CoOoTBeTCTByeT PbIHOYHbIM YCITOBUAM.

Ecnn Ha AaTty nepBoOHa4aribHOro npu3HaHmAa CTtaBkKa MO AOrosopy npu3HaHa HeprHOQHOVI,
BbIMOJTHAETCA nepecyHeT aM0pTVI3VIpOBaHHOl7I CTOMMOCTK geno3nta C UCNoJyib30BaHMEM B Ka4eCTBE CTaBKU

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 Cpoka pasMelleHus pgenosuta Ao ctoumocT pgenosuta (Po),
cnoxwuBluencs Ha gaty nepecmoTtpa IOCI1 (Bknoyas MPOLEHTHble A0X04bl, HayMCreHHble 3a Aaty

nepecmoTpa 3CI1).

9. Ecnu nocne pgatbl nepBoHayanbHOrO MPU3HAHMSA AEeno3vTa, B OTHOLEHWM KOTOpOro
npumeHsetca metoqd JCI, rpacduk oxvaaembiX OEHEXHbIX MOTOKOB MEPECMOTPEH B 3aBUCUMOCTU OT
N3MEHEHNs1 pacyETHbIX OLLEHOK NnaTexen n NoCTynneHnn (3a CKNIoYEeHNeEM cnyvaes, NpeayCcMOTPEHHbIX

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

o BbINOMHAETCA MNepecyeT amMopTU3MPOBAHHOW CTOMMOCTM Jerno3uta nyTeM pacyeTa
NpUBELEHHOW CTOMMOCTM PacyeTHbIX OyayLMX OEHEXHbIX MOTOKOB COrfacHO M3MEHEHHOMY rpaduKy C
MCMosb30BaHNEM B KayecTBe CTaBKWM AUCKOHTMPOBaHWUS nepsoHadansHon ACI (paccuntaHHoW Ha paTty

nepBoHa4anbHOro Npu3HaHua unu Ha gaty nepecmotpa OCI1 ¢ yyeTom n.7 nnun 8 HacTosdLLero pasgena).
10. Pacuet daktnyeckon SCI no 4enos3unTy BbINOMHAETCH C y4EeTOM criefyoLlero:

10.1. [pu popmrpoBaHUM rpadrka ByayLUMX OEHEXHBIX MOTOKOB YYUTLIBAIOTCH BCE AeHeXHble
MOTOKM B MoralleHue OCHOBHOIO AioJira U NPOoLEeHTHOro AoxoAa Ao AaTbl NoraweHns AenosvTa, B Te4yeHve

OoXngaemoro Cpoka pasmMelleHna aenosunTa.

® npoune pacxoibl (3aTpaThl MO cleNKe) He BKModaoTes B pacuer DCIL [Ipoune pacxo/pl B CHILY X HECYIIECTBEHHOCTU MPU3HAIOTCS B COCTABE
HpHOBLIEH U YOBITKOB B JIaTy WX OILIATHL.
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Oxnpaembli CpoOK pasMelleHusa fenosuTta onpeensietca ¢ gatbl pacdeta OCI go patel
noraweHnss 0eno3uta, yCTaHOBIIEHHOW AOroBOPOM, MIM AaTbl, OO KOTOPOW OnpeferieHa MpoueHTHas

cTaBka (No JOroBOpYy C NraBatoLLen NPOLEHTHOW CTaBKOW).
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 (ech

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

. CyMMe MnpoueHTHOro goxoaa, paCC‘-IVITaHHOI7I B COOTBETCTBUN C yCIiOBUAMKU OOroBopa Ha

0aTty OEeHEeXHOro noTtoka, un
. CyMmMe OCHOBHOIO aonra, nognexawien noraweHuto B 0aTy AeHEeXHOro noTtoka.

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 - UICKOMOE 3HayeHne CTaBKkn ANCKOHTMpoBaHus (haktmnyeckasa ICI1);

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

n=0 COOTBETCTBYET «BXOAHOMY» AEHEXHOMY MOTOKY;

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

Pn — BennunHa geHexxHoro notoka n, rae

3HayeHue Po paBHO CTOMMOCTHU, OO0 KOTOpOI7I OUCKOHTUPYKOTCA OXuaaemble OeHeXHble MOTOKU

cornacHo n. 7 unu n. 9 HacTosLero pasgena, B3TON CO 3HAaKOM MUHYC;

3HayeHust oT P1 A0 Pj paBHbl BENMYMHAM OEHEXHbIX NMOTOKOB, ONpeaerieHHbIM B COOTBETCTBUU C
n.10.3;

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

3Ha4veHus oT D1 oo Dj paBHbI aTam OeHEXHbIX MOTOKOB, onpeaesieHHbIM B COOTBETCTBUN C n.10.2.

33



3HayeHne paccynTbiBaeTCA be3 NPOMEXYTOYHbIX OprFJ'IeHI/IVI B TMPOLEHTOM BblpaXeHun cC
TOYHOCTbIO 00 2 3HAKOB MOCne 3andaTomn (I/IJ'IM B O0/1€BOM BblpaXeHnUn ¢ TOYHOCTbIO A0 4 3HakoB nocrne

3ansaTon).
12. [MepecyeT amopTU3NPOBAHHOW CTOMMOCTU Aeno3uta MeTogoM MpuMBeEeHHOW 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 - 3HayeHne ICI1, npumeHsemMon B ka4eCcTBe CTaBK/M ANCKOHTMPOBAHMWS cornacHo n.7, 8;

j — KOJNIM4eCTBO AeHEXHbIX MOTOKOB B TE4YEHNE OXKMOAaeMOoro nepmnoaa pasmeLleHna ¢ 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, rae
3HayeHuns oT D1 4o 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 YCIOBUAM Ha AaTy nNepBoHa4YalribHOro npusHaHua unm B criydae nepecmMoTpa oCIT;

C AaTbl pacyeTa OCIT - ecnu cTtaBka no 00roBopy He COOTBETCTBYET PbIHOYHbLIM YCIOBUAM Ha OaTy

nepeoHa4aribHOro nNpu3HaHuA.

3.3. Mopgxoabl K onpeaeneHUd amMopTU3IUPOBAHHOW 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
CcpeacTs, 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 amMOpPTU3NMPOBAHHOW CTOMMOCTM C ucnonb3oBaHnem metoga ICIT npoueHTHble

poxoabl HauncnsTea no OCI1 (cTaBke ANCKOHTUPOBAHUS).

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 - uckomas HoMnHanbHas ctaBka

S, — CyMMa 2 4acTu (C y4eTOM KYNoHHOro Aoxo4a) cornacHo ycrosuam caenku PENO;
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 OKPYrfEeHWA B MPOLEHTOM BbIPAXEHUN C

TOYHOCTBIO A0 8 3HAKOB Nocre 3ansiTon.

5. MeTog 3CI1 He npumeHsieTca k caenkam obpatHoro PENNO, ecnu:
) ahpeKkT OT AUCKOHTMPOBAHUS He SBMSETCA CYyLEeCTBEHHbIM Ha AaTy NepBOHaYarbHOro
NpU3HaHus.

OdhekT OT AMCKOHTMPOBAHMS MPU3HAETCS HECYLLECTBEHHBbIM €Cnv Ha AaTy nepBoHayvarnbHOro

NPU3HaHUS:;
. Cpok Mexay ncnonHeHnem 1 n 2 yacten cgenku PENMO coctaBnsieT meHee 0gHOro roga u
. ctaBka no caenke PEMNO cooTBeTCTBYET PbIHOYHBIM YCMOBUAM.
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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 npumeHeHuss metoga OCI1 B oTHoweHun caenkm obpaTtHoro PEINO, npumeHsieTcsi
nopsgok pacyeta cpaktmdeckon OCI1, aHamorMyHbIi MOpsSAKy, onpedeneHHoOMy Ans Oeno3vToB B

HacTosiwen MeTtogukn.

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 LEHHbIX 6ymar, ABNAKOWNXCA npegmMeTomMm COeriku T+,

paccunTaHHOM Ha gaTy pacyeTta (6e3 ydeTa HakoMfeHHOro KynoHHOro Joxoaa), u

L] py6J'IeBbIM 9KBMBANEHTOM CyMMbl COENIKKU, pacCYUTaHHbIM NO KypCy BalllOTbl CAENIKM 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'IOKyI'IaTeJ'IFI/B COCTaBe aKTnBoOB (,Cl,e6l/ITOpCKaFI 3aD,OJ'I)KeHHOCTb) y npogasua.
2. C patbl Havana pac4yeToB Mno caernke T+ cToumocTb caenkn T+ He onpenenaeTca.

3.5. Noaxoabl K onpeneneHMd BeJSIMYUHbI (CTOMMOCTU) [EeOUTOPCKOW U KpeauTopcKoOMn
3a0JIKeHHOCTN, OCOOGEHHOCTU onpedenieHnsi CTOUMMOCTM ANns  OTAesibHbIX BUAOB

3aA40JIKeHHOCTHU

1. [ebuTopckass 3a00MKEHHOCTb, He codepXallas CYLIECTBEHHOrO  KOMMOHEeHTa

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

’ MNonoxeHve NPUMEHSIETCA HE3aBMCMMO OT TOTO, MpW3HaHa N JaHHas caenka T+ Npou3BOAHbIM (DUHAHCOBBLIM MHCTPYMEHTOM
(nanee — MN®W) cornacHo OCBY unu siBnsieTcst cTaH4apPTHOM CAETKOMW, Ha KOTOpbIN He pacnpocTpaHsitoTcst Hopmbl OCBY no yyeTy
Nnow.
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nepBoHaYyanbHOM MPU3HaHUM W MOCMNEeAyLleM ydeTe Mo LeHe [oroBopa, B paMKax KOTOpOW
OCYLLECTBNAETCA NpuU3HaHWe OeGUTOPCKOM 3adoimkeHHOCTU. [pu 3ToM, ecny BO3HWMKHOBEHWE TaKoW
AeBUTOPCKOM 3aJ0MKEHHOCTM ABMNAETCA NPAMbIM CNeACTBMEM pa3MelLeHVsl NEHCUOHHBIX Pe3epBOB B
(oMHaHCOBbIE MHCTPYMEHTLI, TO ee NnepBoHavanbHoOe NpusHaHue Mo LeHe A0roBopa BO3MOXHO TOMbKO
npu OTCyTCTBUM (haKTOB 06eCLEHEHUS KakMX-IMOO 06s13aTenbCTB 3Toro AebuTopa. B npoTMBHOM criyyae,
Takaa [nebutopckasl 3ad0fPKEHHOCTb MpW MNepBOHaYyanbHOM MPU3HAHUKM OLEHWBAETCA 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 npumeHenusa metoga ISCI1 npu onpegeneHnn amopTusMpoBaHHOW CTOUMOCTU
nebutopckon 3a0ormKeHHOCTM ucnonb3yetca poiHovHaa JCI1. MNMopsagok onpeaeneHus pbiHodHon OCI

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

onpepgenaeTca ncxoga mns:

- Konmn4yecrtea aKLlVIVI/ﬂeﬂOSMTaprIX pPacrnncok, y4TeHHbIX Ha c4HeTe geno doHpa / ynpaBnmou.l,ePl

KomnaHum doHaa Ha Aarty onpeaeneHna cnucka nuy, nMerLnx npaBo Ha nonyvyeHne amsmnaeHaos, 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:

- KONU4ecTBa MHBECTULMOHHbIX naeB MN® unu naes (akumi) MHOCTPAHHbLIX UHBECTULIMOHHbLIX
bOHOOB, YYTEHHBIX Ha cyeTe geno ®oHpa / ynpaenstowen komnaHun PoHaa Ha AaTy onpegeneHus

Cnucka nuy, MerLwmnx npaso Ha nony4vyeHne goxoaa,

- obbsABNEHHOro pasmepa [oxoda MO WHBECTULMOHHOMY Mak, ykasaHHOro B COOOLLEHUU 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. BennunHa (CToMMOCTb) yka3aHHOW AeOUTOPCKON 3a40IMKEHHOCTH, a Takke AebnTopcKon

3a0J1KEHHOCTHM NO BbiNJlaT€ SMUTEHTOM KYNOHHOIo 4oXo4a U YaCTU4YHOMY noralleHuno OCHOBHOIO gorsra

37



Nno JONrOBbIM LieHHbIM BGyMaram nocrie BO3HUKHOBEHMSI 00A3aTenbCTB AMUTEHTA OnpegensieTcsa no
OCTaTKy TakoW 3aJ0IPKEHHOCTU Ha aaTty pacyeta CHYA 3a BblYeTOM CHOPMMPOBAHHOrO 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 ®oHaa / ynpasnswowen komnaHum PoHpoa onpepenseTcss B CYMME HaUUCIEHHbIX COrnacHo
YyCroBmMsIM [0rosopa/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 kpeguTopckasl 3ad0/MKEHHOCTb OLlEHMBAETCS B pasMepe ee ocTaTka, Ha gaTty
onpegeneHns CTOMMOCTM YUCTbIX aKTUBOB, U He OUCKOHTMpyeTcda. K onepauuoHHOW 3ad0SMKEHHOCTU
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;

- KpeguTopcKkas 3a40/MKEHHOCTb N0 BO3HArpaXaeHnsiM YnpasnsoLwen KoMnaHuu.

WHasa kpegnTopckas 3a40MmKEHHOCTb, HE NPEeAYCMOTPEHHAs HacTOSALMM MYHKTOM, NoAanexalias
noralleHunto AeHEeXHbIMU CPeaCcTBaMU, CPOK UCMIONTHEHNS] KOTOPO B MOMEHT NepBOHa4anbHOro Npu3HaHus
He npeBblwan 180 gHen, oueHMBaeTcs B hakTUYECKOW CyMMe 00si3aTenbcTBa, noafexallero onnare
doHaom.

VHaa kpeamntopckas 3agoIPKEHHOCTb, MOAMexXallas noraweHno AeHEeXHbIMU CpeacTBaMm 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,
OoLeHuBaeTCcs No MeTody MpUMBEAEHHOW CTOMMOCTM ByayLinX AeHEeXHbIX 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 AeHeXHOro noToka,

t; — gata 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 k03 DULMEHT PLIHOYHOWM CTABKM Ha rOpM3oHTe 12 mecsaueB, onpeaensemMbin

no gopmyne:
maxr, —minr,
KV = Cp.pbiH. : Cp.pBIH. ,
MAaxX7ep ppm. HMUNTcp prim.
rge:
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.

Minr, py.  — MWHUManbHas CpPeAHEeB3BEWEHHas MpoueHTHas CcTaBka MO KpeauTawm,
npeaocTaBfeHHbIM KPeaUTHBIMW OpraHm3aunsamMm HerHaHCOBBIM OpraHmM3aumam B pyonax (MCTOYHMK:

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

OaTbl OLIEHKN A0 AaTbl NOralleHnst) Ha ropmM3oHTe 12 MecsLEeB HaunHas OT NOCnegHEeN 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
opraHusaumsMy HedhMHaHCOBbLIM OpraHu3aLmam B pybnsax, nybnvkyemas Ha ocuymnansHom 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 — KONMYECTBO AHEN B KaneHAapHOM Mecsle, 3a KOTOPbI pacCUnTbIBAaeTCS NPOLEHTHAsA 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 OnpepgeneHune ctaBkn ICI gna ueHHbIX Gymar

3CI1 no ueHHol 6ymare Ha JaTy ee onpeaeneHnst NOANEXUT NPOBEPKe Ha COOTBETCTBUE

PbIHOYHbBIM YCIOBUSIM.
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:

__ MaxXTep pupin, ~MINTep poin.

KV

MINTep po, +MAXTep oy, |

ede:

MAXTyp . — MAKCUMarbHas BENUYMHA CYMMbI 7; M CTSpread Ha ropusoHTe 12 mecsues, HaumHas
OT gatbl onpegenenus OCI1.

MINT, . — MUHUMATbHAS BENMUMHA CyMMbI 7; U CrSpread Ha ropusoHTe 12 mecaues, HauynHas
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 cooTBeTCTBMM C [NpunoxeHnem Ne 1.
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Toncppom. — CYMMa BEIMYMH 1; U CrSpread Ha gaty nposepku OCI1.

B Tom cnyyae, ecnu agpcpekTnBHaA cTaBka NpoLieHTa no ueHHon Bymare He npu3HaeTca

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 PACXOXOEHUI N NX YCTPAHEHNE;
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 aKTMBOB.

[ns BbIACHEHMSA NPUYMH PACXOXOEHWUI U uX ycTpaHeHus CneumanuanpoBaHHbIA Aeno3nTapun
BrpaBe notpeboBaTb oT PoHAa/YnpaBnsaoLLEen KOMNaHUN NPegoCTaBUTb AOKYMEHTbI (UMW UX KOMWK) N/vunm
cBegeHus (MHopmauumio), noaTBepXKAaLWmMe NpaBubHOCTL pacyeta CHA.

B cnyyae nonyyeHus HoBon nHdopmaumm u nHpopmaumm no CrOOI nosxe 5 pabounx aHen
nocne paboyero AHsA, criegylolwero 3a AaTon, MO COCTOSHMIO Ha KOTOPYK OCYLLEeCTBMASeTCcH 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
AebuTopckas 3a40MKEHHOCTb MO BO3MELLIEHWNIO CyMMbI HanoroB u3 6tompxkeTta Poccuiickon ®eagepaunu;

- HA4YncneHme 3ag0JNPKEHHOCTU NO BO3HArpaXXaeHnam (DOHﬂ,y.
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lpunoxeHue 1

K I'IpaBMnaM onpepgeneHna CToMMOCTU akKTUBOB, COCTaBIALWNX
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

CnpaBegnuBasi CTOMMOCTb AOJSITOBbIX LiEHHbIX Gymar oLeHMBAEeTCs KakK AUCKOHTMPOBAHHAsi CTOMMOCTb
OyayLMx OeHEeXHbIX MOTOKOB Mo doopMyrie (Kpome crydaeB, Korga OCHOBHbLIM PbIHKOM AN AOSNTOBbIX
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, — cnpaBeanveas CTOMMOCTb AOSITOBON LieHHOW Bymaru;

CF; — 6yaywime geHexHble NOTOKW N0 AONroBOv LLeHHON 6ymare (KyrnoHbl M1 HOMWHAN) C AaTbl onpegeneHns
CnpaBeafIMBON CTOMMOCTHM (He BKIoYas) 4o AaTbl odepTbl (ecnm odepTa NpeaycMOoTpeHa YCroBUSMM
BbiMyCka AONrOBOM LeHHoW Gymarun), nnbo gatbl NOMHOrO MnoraweHus, NpegycMOTPEHHOro YCIOBUSMM
Bblnycka (ecnu odepTta He NpeaycMOTpeHa).

Ons obnuraumn ¢ HeonpeaeneHHbIM KynoHOM B ByayLleM BenninHa AeHEeXHbIX MOTOKOB PacCyYnUTLIBAETCH
B COOTBETCTBMM C AAHHBLIM NPUMOXEHNEM.

1; — BOXOOHOCTb KpMBoOW BeckynoHHOM goxogHocTu (G-kpuBas), paccuutaHHasa no Metoguke onpeaeneHus
KpMBOW GEeCKynmOHHOW AOXOAHOCTWU roCyAapCTBEHHbIX 0b6nuraumi (obnurauum denepanbHbIX 3ariMoB),
yTBepxaeHHas npasneHunem [1AO «MockoBckas Oupxay», COOTBETCTByKOLWAA gaTe BbiNAaTtbl i-ro
AEHEXHOro noToka.

CrSpread — MeOWaHHOE 3HA4YeHue KpeauTHOro cnpeda obnuraumMoHHOro MHAekca (paccynTbiBaeTcs B
cooTBeTCcTBMM C [MpunoxeHvem 2);

t; — Aara i-ro nnaTexa;

to — AaTa OLEHKM;

T — KOMMYECTBO 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

aKTUBHbIN 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 Aropaunm, Bbinycka cyBepeHHbIx bymar (nnbo, 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'Iopa.qox pacyeTa AeHEeXHbIX NOTOKOB o6nurauumn c HeonpeAaeneHHbIM KynoHOM B 6y.:|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, ykazaHHbIe HUXE, MPUMEHSIIOTCS B MePapXMYeCKOM NopsiaKe.

1.1. Mpu Hanuumm nporHoda MOP no ©6asoBoMy nokasaTtento, MWCMONb3yeMoMy AN
onpegenennst BeNu4ymnHel kynoxHa (Hanpumep, UML), BennynHbl KynoHOB Ha CPOKU, 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

Heonpep,enéHHblﬁ OCTaBLUMIACA OO MoralleHust nepwuona. B cnyvyae Hann4yuna bonee oaHoro BbIMyCKa
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aHarnorn4HbIX obnurayumn Toro xxe aMmuTeHTa (OAMHaKoBbIA CPOK M 0BbEM), MO KOTOPbIM Ha AaTy OLEHKM
€CTb LieHa aKTMBHOIO pblHKa, AN pacyeTa BeNUYMHbI 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 KpuBon 6ecKkynoHHOM 4oxoaHocTh peiHka O®3 (G-kpuBas),

Spread — cpeaHuii crpeg.

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 PeuTUHry 3mMuTeHTa. [JOXOAHOCTb MPUHMMAETCS PaBHOW [OXOZHOCTM MO
COOTBETCTBYHOLLEMY UHAEKCY 06NUrauuii, COOTBETCTBYIOLLEMY PEWTUHIOBOW rpynmne, K KOTOPOi OTHOCUTCS

oLeHuBaemas obnuraums:

B 3aBnCMMOCTU OT KpeaMTHOro peiTUHra y BbiMycka AONTOBOW LEHHON Gymarn (KpeauTHBbIN
PENTUHT B BastoTe HOMUHArna), a B Criy4ae ero OTCyTCTBUS - PeNTUHIa 3MUTEHTa UK Nopy4YnTens (rapaHTa)
JONroBoi LEeHHoN Bymaru, OonroBasi LeHHas Gymara MoxeT OblTb OTHeceHa K OOHOW M3 4YeTblpex
PEeNTUHIoBbIX rpynn. Mpu HaMMYUMKM HECKONbKUX PEeNTUHIOB, BblOMpaeTcs HaAUGONMbLUMIN U3 UMEIOLLUXCS
aKTyanbHbIX KPeAUTHBIX PEeWTUHIOB. B criyyae npuMMeHeHus peiTUHIOB MEeXOYHapOAHbIX PEeNTUHIOBBLIX
areHTCTB MOTYT y4MUTbIBATbCS NocnabneHns n pekomeHaauum baHka Poccum (B TOM YMcne BpeMeHHbIe) B

OTHOLUEeHNN nopagka onpeaeneHna Takmx pePITMHFOB.

Moody's S&P Fitch
AkcnepTt PenTuHroBas
AKPA HKP HPA MexayHapopaHas MexayHapoaHasa | MexayHapopHas
PA rpynna
wkana wKana wKana
PentnHrosas
AAA(RU) ruAAA AAA.ru AAA|ru| Baa3 u Bblwwe BBB- 1 BbiLwe BBB- u Bbile
rpynna |
AA+(RU), ruAA+, AA+.ru, AA+|rul,
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, PeituHrosas
B1 B+ B+
BBB(RU), ruBBB BBB.ru BBBjru| rpynna lll
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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
MHaekc kopnopaTtuBHbIx obnuraumi (1-3 roga, A-(RU) <pertuHr < 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

KOTMPOBaIbHbIX IMCTOB (KOTUPOBAsbHbLIN YPOBEHDL 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. Mo amumeHmy/ obnu2ayuu npPoucxodusio pe3koe usMeHeHue KpedumHo20 Kadyecmea

2.1. Ecnn npowusowno ynyylweHne KpeauTHOro KayecTBa BCMEACTBME MOKYNKU SMUTEHTa
KOMMNaHuen c Gonbluen KpeauTocnocobHOCTbI0 (6ofiee BLICOKUM PENTUHIOM), TO Mpu onpeaeneHuun
HEN3BECTHbIX KYNMOHOB B MOPSAAKE, ONMCAaHHOM B N. 1, B KAYeCTBE aHanorMyHbIX BbIMYCKOB NCMOMb3YOTCA
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 NpPOoLUSioMm, yMHO)KeHHbII7I Ha erLI,I/ITHbIVI cnpen
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OLleHMBAeMoro 3SMUTEHTa [0 MOMeHTa CcTpeccoBoro cobbiTus. OTHOCUTENBHBLIM POCT  cnpeja
paccuuTbiBaeTCs Kak OTHOLLeHue 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 (nsTK) oHER, Ha KOTOpbIe NO pe3yrnbTaTam TOProB €CTb LieHbl, UCMONb3yeMble 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
HE3KOHOMUYECKOro XapakTepa NpuYuH U3MEHEHUS PENTUHTA, 3@ UCKMNIOYEHUEM OENCTBUIA HALMOHAbHbIX
PEVTUHIOBBIX areHTCTB, KOTOpble MPOLUN akkpeauTaumio B baHke Poccum);

o nprvobpeTeHne aMUTEHTa KOMMNaHMen ¢ 6onee BbICOKUM/HU3KUM KPEOUTHBIM KayeCTBOM
(6onee BbICOKMM/HU3KUM PEATUHIOM);

o BKMIOYEHNE SMUTEHTA B CaAHKUMOHHBIA CNUCOK (HEe y4uMTbiBaeTCcs B  Cry4dae
HE3KOHOMUYECKOro Xapakrepa NPUYMH BKIMIOYEHUSA B CAHKLMOHHBIV CMUCOK);

. Cepbe3HbIi KOPNOpPaTUBHbBIN KOHMINKT;

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

K I'IpaBMnaM onpepgeneHna CToMMOCTU akKTUBOB, COCTaBIALWNX
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
OTCYTCTBMSI PENTUHI MOPYYMTENS (rapaHTa), KOHEYHOro 3aeMLuMka SOMroBoW LeHHon Bymaru, gonrosas
LeHHas bymara MoXeT BblTb OTHECEHA K OOHOW U3 YeTbIpEX PEVTUHIOBBLIX rpynm. [onrosbie MHCTPYMEHTHI,
BbiNyLLeHHble MnuHucTepcTBOoM onmHaHcoB Poccuiickon deagepaunmn, OTHOCATCHA K pEUTUHIOBOW rpynne |.
Mpy HaNMYMKM HECKONBbKNX PEUTUHIOB, BbibMpaeTca HanbonbLUMA N3 UMEIOLLMXCS aKTyanbHbIX KPeaUTHbIX
pevTuHroB. Ecnu nopyuntenbCTBO MO BbIMYCKY AOMrOBOM LiEeHHOW Gymarnm obecneyvmBaeT MCMOSIHEHME
06s3aTenscTB B MOMHOM 0OBEME U (UNKN) rapaHTUst BblgaHa Ha CyMMY HOMWHArbHOW CTOMMOCTU U
MPOLIEHTOB MO TaKkMM [OMroBbIM UEHHbIM Gymaram, TO BbliOMpaeTcsa HanbonbLnn M3 MMEKLUXCS
aKkTyanbHbIX KpPeAUTHbIX PEWTUHrOB BbiMyCka [AOMAroOBOM LEHHOW Oymarm u nopyuuTens (rapadta),
KOHEYHOro 3aemLLumKa.

B oTcyTCTBMM penTuHra Bbinycka U SMUTEHTA, MPUCBOEHHOIO XOTS Obl O4HUM PENTUHIOBLIM areHTCTBOM,
Npv HaNM4YUM penTrHra nopy4mTens / 3aemMLumka no BbIMyCKy LeHHOW Bymarn ncnonbsyeTtcs HambonbLmm
U3 aKTyamnbHbIX KpeOUTHbIX PENTUHIOB NOPY4YUTENs / 3aeMLUMKa Mo BbIMYCKY, MPUCBOEHHbIX Pa3fnnyHbIMM
PEVTUHIOBBIMW areHTCTBaMMU.

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

[ns uenen onpeaenennst KPeQUTHOTO cnpeja BBOASTCA CrefyloLmne pedTUHIOBbIE rPyNMbl B 3aBUCUMOCTH
OT MPUCBOEHHOIO PEVTUHIA POCCUNCKMU PENTUHIOBBLIMW areHTCTBaMm Mo HaLMOHaNbHOW LUKane:

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.

PenTtuHroBas rpynna Il — BbICOKMA YpOBEHb KpeauMTOCMOCOOGHOCTW, (OMHAHCOBOW HALEXHOCTU WU
(P1HAHCOBOMN YCTOMYMBOCTU (OT YMEPEHHO BbICOKOrO A0 BbICOKOrO). B ykasaHHyl0 penTUHroByto rpynny
BKIMOYAIOTCA JONMOBbIE MHCTPYMEHTbI C PENTUHIOM OT A- 1o AA+.

PentuHnroasa rpynna Ill — cpegHunm ypoBeHb KpeamToCnOCOOHOCTW, (OUHAHCOBOM HAAEXHOCTU 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
rpyrnny BKOYaTCA AOMNTOBbIE UHCTPYMEHTHI:

e 6e3 penTuHra, NPUCBOEHHOIO PENTUHIOBBIMM areHTCTBaMK, yKkasaHHbIMU B Tabnvue 1,
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e C PEenTUHrom Hwmxe 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, BBB|rul, PeinTuHroBas
BB+(RU) ' ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru|,BB+|rul| rpynna ll|
ruBB BB.ru BBjru|
BB(RU)
oo y PenTtuHroBsas
Bonee HU3KUIN PENTUHT / PENTUHT OTCYTCTBYET
rpynna IV
KpeanTtHbin cnpeg ans pentuHrosbix rpynn |, 1, 1l paccunTtbiBaeTcs Ha kaxaylo gaTty onpegeneHus

cnpaBeAniMBON CTOMMOCTU AOMrOBOr0 MHCTPYMEHTa.

Mpwn BbluMcneHun kpeautHoro cnpega |, 11, Il penTuHroBbIx rpynn Ucnonb3yeTca MegnaHHOe 3HadeHue
KpeauTHoro cnpeaa 3a nocrnegHue 20 TOproebix AHEN (<= AaTbl ONpeaeneHns cnpaseannsoin CTOUMOCTH).
[ns pacyeta meguaHHOro 3HayeHus kpeguTtHoro cnpega |, Il, 1l penTuHroBbIX rpynn MCNonb3ylTcs
3HayeHNs OOXOOHOCTU creayloLwwmux o06nMraumoHHbIX MHAEeKcoB MOCKOBCKOW BUPXKKM, packpbiBaeMblX 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))
RUCBTRAZ2A

OnucaHue nHgekca: https://www.moex.com/ru/index’ RUCBTRA2A

ApXMB 3HAYEHUN: https://www.moex.com/ru/index’ RUCBTRA2A/archive/
C. NHaekc 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:
OnucaHue nHgekca:
ApXu1B 3HAYEHUN:

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

8 IIpu pacuere mequannoro kpeautHoro cnpena s I, 11, 11 pedituaroBsix rpynn ucnons3ytotes 3Hadenue CraBku KB/ B Touke,
COOTBETCTBYIOLICH JFOPALIUM COBETYIOIIET0 PEUTHHIOBOM TpyIe MHAEKCA M 3HAYEHHs JOXOJHOCTH OOJMIallMOHHBIX MHAEKCOB MOCKOBCKOIt
OUpIKH 32 PsIJ] COMOCTABHUMBIX AT, COCTOSIINH 13 20 ITOCIETHUX TOPrOBBIX JHEH MOAPS.
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PentnHrosas rpynna |

PaccuntbiBaeTca KpeauTHbIn cnped Sper 3a Kaxabin u3 20 nocnegHUX TOProBbiX HEMN:

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
3HayeHuin Spr He Npomn3BoasTcs. MNony4yeHHoe MeAnMaHHOE 3HaYeEHME KpeaUTHOro cnpeaa Spr; OKpyrnsieTcs
Mo npasmnam MaTeMaTUYECKOrO OKPYrIEHNS OO LeNoro 3HavyeHus 6a3nCHbIX NYHKTOB.

PentnHrosas rpynna ll

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

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

loe:
Serin - 3Ha4YeHus cnpega, paccynTaHHble B 6a3NCHbIX NyHKTaXx;
YRUCBTRA2A - poxogHocTb uHaoekca RUCBTRAZ2A, packpbiTas MockoBckom
oupxen;
KBARucBTRAZA - 3HayeHue CrtaBku KBl B TO4YKe, COOTBETCTBYIOLLEN Atopauunm

nHgekca RUCBTRA2A packpbiTon MockoBckon bupken.
PaccunTtbiBaeTCA MeamMaHHoe 3HaveHne KpeauTHoro cnpeaa Spfy; 3a nocnegHue 20 TOProBbIX HEN
(MeguaHa 13 nony4eHHoro psiaa Seri).
Mpn pacyeTe 3HaYeHUs MeOWaHHOrO KPeaWMTHOro crnpeda Spiy MPOMEXYTOYHbIE OKPYrieHus
3HayeHnn Spry He npousBoasatcs. [lonyyeHHoe MednaHHOe 3HadYeHWe KPeaUTHOro crpeja  Spiy
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:
Sprin - 3Ha4YeHus1 cnpega, paccynTaHHble B 6a3NCHbIX NyHKTaXx;
YRUCBTR2B3B - poxopgHocTb uHaekca RUCBTR2B3B, packpbitas MockoBckom
oupxen;
KB/rucBTR2B3B - 3HayeHue CrtaBku KB[ B TOuKe, COOTBETCTBYIOLLEN Atopaunm

nHaekca RUCBTR2B3BpackpbiToi MockoBCKOW OUpXeEN.
PaccunTtbiBaeTcq MeguaHHOe 3HaveHue KpeauTHOro cnpega Spfy; 3a nocnegHve 20 TOproBbix
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. OcobGeHHOCTU onpeaeneHusi KpeaMTHbIX cnpenos ans IV peMTMHroBow rpynnbl
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C yyeToM Hanuuus B AaHHOM rpynne A0MroBbIX MHCTPYMEHTOB HU3KOro KpeaUTHOro KayecTsa, B T.4.
npenaedOonTHbIX, a Takke JONTOBbIX MHCTPYMEHTOB yAOBNETBOPUTENBHOIO KpeaUTHOMO KavyecTBa, Ho 6e3
pPeVTUHIra, MeanaHHbIN KpeaUTHbIN cnpes Spty PaccHMTbiBAeTCs Ha MHAUBUAYANTbHOW OCHOBE Afs KaX40ro
OONroBOro MHCTPYMEHTA.

3HayeHne MeanaHHOro KpeauTHOro cnpefa Ansg [OnroBoro UMHCTPYMEHTa, BKIYeHHoro B [V
PEVTMHIOBYIO TPYMMy, PacCYMTBIBAETCS Ha Kaxayl AaTy onpegeneHvst crnpaBefnvBOA CTOMMOCTM
[AONTOBOro MHCTPYMEHTA B criegyrowem nopsiake®:

He pexe YeM Ha nocrneaHu AeHb KaXaoro KBaprana Ans JONroBoro MHCTpYMEHTa onpeaenserca

3HaYeHve KpeauTHOro cnpega c NPUMEHEHNEM OOHOIO N3 MEPEYUCTIEHHBIX HIDKE CMOCO00B (fanee

— 3KCMepTHOe 3HayeHue KpeauTHoro cnpefa). OgHOBpEeMEHHO ANs LOSIrOBOrO0 MHCTPYMEHTa

onpenenseTca BenUUMHa OTKITOHEHWUS] 9KCMEPTHOro 3Ha4YeHUs KpeauTHOro cnpefa oT 3HaveHus

MeLMaHHOro KpeauTHOro cnpefa, paccumtaHHoro ans Il penTuHroBon rpynnel Ha 9Ty Xe AaTty

(ASI?IE(III—IV));

MeONaHHbIV KpeauTHbIV cnpeq Spt,, 4N9 4ONTOBOro MHCTPYMEHTa Npu3HaeTCst paBHbIM (B MOpsiake

ybbiBaHUA npuoputeTa):

"  3KCMEPTHOMY 3HAYEHWUIO KPEOWUTHOrO crnpena, eCn OHO paccYMTaHO Ha AaTy onpefeneHus
cnpaBeiMBon CTOMMOCTU JONITOBOrO MHCTPYMEHTA;

" 3HaYeHW0 MeaMaHHOro KpeamTHOro cnpega, paccuntaHHomy ans lll penTuHroBow rpynnbl Ha
AaTy onpegenexHns cnpaBeanvMBoi CTOMMOCTM JONTOBOrO MHCTPYMEHTA, U YBENTUYEHHOMY Ha
BENUYUHY ASpT q11_1yv), PACCUMTAHHYIO Ha Hambonee NO3AHIOK AATy ONpeaeNieHr s 3KCNepTHOro

3Ha4yeHus KpeaUTHOro cnpeaa, Ans 4aHHOro AONroBOro UHCTPYMEHTa.

B uensax HacToswWero nyHKTa B pacveTe 3HayeHus MeamaHHoro KpeautHoro cnpega ans
PEVTUHIOBOW rPyMMnbl HE y4MTbiBaeTCs npemMus 3a CybopAVHMPOBaAHHOCTb B Criydae, ecnu JOofroBou
WHCTPYMEHT ABNnsieTcs CyOopaUHMPOBaHHBIM.

Mpu pacuyeTe SKCNEPTHOrO 3HaAYEHWs KpeauTHOro cnpefa MakCcuMarnbHO — UCMOoMb3yTcs
Habnogaemble pblHOYHbIE AaHHble. Hwke npuBegeHbl BO3MOXHbIE MEeTOAbl pacyeTa 9KCMepTHOro
3HaYeHWs KpeguTHOro cnpeda B nopsiake yboiBaHMSA npuopuTeTa No NCMONb30BAHMIO PbIHOYHBIX AaHHbIX:

. Ecnu y amuTeHTa umetotca B obpalleHun Opyrue BbIMyCKU OOMNrOBbIX LIEHHbIX Oymar, no

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

crnpaBegsiMBon CTOMMOCTM, TO MeAMaHHOe 3HayYeHue KpeamuTHOro crnpeda paccyUTbIBAETCs Kak

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

BbInycka.

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

Set - MeAVaHHOe 3HayeHue KpeguTHOro crnpeda, pacCyMTaHHble B
6a3nCHbIX NyHKTaXx;

YTM; - aoddpekTMBHAs [OOXOOHOCTb K noraweHuio (odepte) no
CpeaHeB3BELLEHHOW LieHe i-ro Bblnycka ONroBon LeHHon bymarn,
packpbiTast MockoBckon Bupxen;

KB/; - 3HaveHne CraBkm KB B TO4uke, COOTBETCTBYHOLLEN
CpeOHeB3BELULEHHOMY CpOKYy [0 noraweHuns (odepTbl) i-ro
BbINycka 4ONroBON LieHHoW Bymaru;

° Ecnu Ha gaty onpefeneHvs cnpaseaniMeoii CTOMMOCTU AONTOBOI LieHHOM GymMaru, BKNoYeHHo B IV peiTuHrosyto rpynny,
3HayeHVe MeaMaHHOro KpeaMTHOro cnpefa ANs He€ He YCTaHOBMEHO, TO pacyeTHasl LeHa Takon AOMroBON LEeHHoW Oymarun
onpefeneHHas MeToA0M NPUBEAEHHON CTOMMOCTU DyAYLLMX AEHEXHbIX MOTOKOB NPU3HAETCS PaBHOW HYIHO.
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roe:

i - naeHTnduKaTop BbiMycka OONMOBOM LIEHHON Bymarn aMUTEeHTa,
OTNINYHOIO OT OLLEHNBAEMOTO.
Ecnu Bbinycky OOMNroBoW LEHHOW Oymarn unu SMUTEHTY /MopyyvnTento 3TOro Bbinycka
NMPUCBOEH PEWTUHI MEXOYyHapOoOHbIM WM  HauMOHaNbHbIM  PENTUHIOBLIM  areHTCTBOM,
ykasaHHbIM B Tabnvue 1, To MegnaHHoe 3HavyeHne KpeaMTHOro cnpeja paccynTbiBaeTcs Kak
cpegHee 3HadeHMe OTKINOHEeHU 3 dEKTUBHONM [OXOAHOCTM K noraweHuto (odepre)
BbIMYCKOB JOMIOBbIX LEHHbIX BymMar ¢ Takum e unm 6nnM3kum KpeauTHbIM PENTUHIOM, PbIHOK
Mo KOTOPbIM NPU3HAETCS akTUBHBIM U UMEIOTCHA HabnogaeMble pblIHOYHbIE LieHbl YPOBHS 1, OT
CraBkn KB[ ons cpegHeB3BELIEHHOro cpoka Ao noraweHus (odepTbl) COOTBETCTBYHOLLErO
BbINycKa.
Bnuskum KpeanTHbIM PEATUHIOM NMPU3HAETCH KPEAUTHBLIN PENTUHT, KOTOPbLIA OTKMOHSETCS OT
KPeOouTHOro 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 AONroBON LeHHoW bymarn,
packpbiTast MockoBckon bupxen;

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

j - ngeHTUdmKaTop Bbinycka ONTOBOW LEeHHON Bymarun, oTnnyHoOro
OT OLEHMBAEeMOro, C TakMM >Xe unu Onu3kuM KpeauTHbIM
PENTUHIOM.

Mpu OTCYTCTBUM pENTUHIa BbiMycka AOMrOBOM LEHHON Bymaru, SMUTEHTa / Nopy4MTeNns 3Toro

BblMycKa, MPUCBOEHHOrO MeXAYyHapOAHbIM UMW HauMOHAarbHbIM PENTUHIOBLIM areHTCTBOM,

yKka3aHHbIM B Tabnuue 1, MegmaHHOe 3HayeHne KpeguTHOro cnpeaa paccymTbIBaeTCs:

O0 KakK OTKNOHeHue 3a(pPeKTUBHON AOXOOHOCTU K norawieHuto (odepTe) Bbinycka 4OMNrOBOWM
LeHHon Bymaryv aHanorm4yHoro KpeauMTHOro KadecTBa, pbIHOK MO KOTOPOMY Mpu3HaeTcs
aKTMBHbIM Y UMEIKOTCS PbIHOYHbIE LieHbl YPOBHSA 1 nepapxuuv cnpaseanvuBon CTOUMOCTH, OT
CraBkm KB ans  CpegHEeB3BELUEHHOTO  Cpoka [0  noraweHus  (odepTbl)
COOTBETCTBYIOLLENO BbIMycKa.

AHanornyHoe KpeauTHOe KavyecTBO MOXET OnpeaensaTbCs Ha OCHOBAHWMU MPUCBOEHHOTO

KPeAUTHOro pewTMHra WCXOAs M3 BHYTPEHHEN MeTOAMKM OnpedereHns BenuyuHb

KpeauTHOro pucka.

o Kak MeguaHHOe 3HayeHwe KpeaWUTHOro cnpeda, paccuymtaHHoro ansg Il pentuHrosown
rpynnbl, yBenuyeHHoe Ha BenuuuHy AFD.

BenvunHa AFD exerogHo onpegensietcs Kak pasHuua Mexgy CpeaHuM 3HavYeHuewm

YyactoTbl AeconToB!® BbINYCKOB AONIOBbIX LIEHHLIX OymMar POCCUWCKMX SMUTEHTOB,

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

10 Onpepnenexune 4yacToTbl AedONTOB MPOU3BOAUTCA HA OCHOBAHMM MYGMUYHLIX OOCTYMHBLIX AaHHLIX MO AedonTam,

I'Iy6J'IVIKyeMbIX Ha cante COOTBETCTBYIOLLEro areHTCcTBa.

ﬂedI)OJ'IT B OTHOLLEHUM XOTS Obl 0AHOro 0653aTEeNLCTBA, npegycMoTpPeHHOro XoTq 6bl 0AHUM BbIMYCKOM OO0NTOBbIX LEeHHbIX

6ymar SMUTEHTa, npeanonaraet ,D,e(bOJ'IT SMUTEHTAa.
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BbIMYCKOB AOMrOBbIX LIeHHbIX ByMar pOCCUNCKUX SMUTEHTOB, OTHECEHHbIX K PENTUHIOBOW
rpynne Ill.

CpegHee 3Ha4eHuMe 4acToThbl 4edONTOB BbIMYCKOB AOMrOBbIX LIEHHbLIX ByMmar, OTHECEHHbIX
K COOTBETCTBYHIOLLEN PEUTUHIOBOW rpymnne, onpeaensetcda no dopmyne:

N oD

FD = CP3HAY Z— ,
IS

n

roe:

ISP - KONMMYEeCTBO POCCUNCKUX 3MUTEHTOB BbIMYCKOB [OMrOBbIX 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
TeyeHne COOTBETCTBYOLLIEro nepmnoaa (roga) HabnwaeHus;

IS - KONMMYEeCTBO POCCUNCKUX SMUTEHTOB BbIMYCKOB [OONTOBbIX LIEHHbIX Oymar,
OTHECEHHbIX B COOTBETCTBUM C Tabnuuen 1 K COOTBETCTBYIOLEN PENTUHIOBON
rpynne;

n - TMOPSIOKOBbLI HOMep nepuopa (roga) HabnwaeHus, npuHagnexawmn
MHoxecTBY N;

N - KONMYECTBO NepuoaoB HabnoaeHus, nerT.

Pesynbtat pacdeta FD okpyrnsieTcs no npaBuniaM MaTeMaTU4eCcKOro OKpYrieHust 00

LLerioro 3Ha4YeHus.

2. TMNopsgok onpegerneHus AMana3oHa KPeAUTHbIX CpeaoB AN PEUTUHIOBLIX rpynn

Boibop guanasoHa Avanal3oHOB KpeauTHbIX cnpefoB Ans  pentudrosbix rpynn |, 11, Il

OCHOBbIBaeTCd Ha crnegyoLuiem:

MeOuaHHOe 3HayeHue KpeaWTHOro crnpefa onpepensieTcd B nopsake, npeaycMOTPEeHHOM
HacToAwwmMM PernameHTom;

HWXHASA rpaHyua ans [-on penTMHroBom rpynnel NpyHMMaeTcs paBHon 0, Tak Kak 4OXOOHOCTb
obnuraumn |-oM PEemTUHIOBOW Trpynnbl He [OSKHa OblTb HWXe cpedHenm [OXOAHOCTU
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 |-oh perTUHIOBOW rpynmnbl;
HWXHASA rpaHuvua ans lll-ed penTUHroBon rpynnel ycTaHaBNMBaeTCs pPaBHOW MeauaHHOMY
3HayeHuto |l-om penTMHroBOM rpynnbl, Tak Kak A4OXOAHOCTb obnwurauwn lll-e perTuHroBowm
rpynnbl He OOIMKHA ObITh HMKE CpeaHen 4OXOAHOCTM obnuraumii |1-on penTuHroBowm rpynnbi;
BEPXHSASA rpaHvua penTUHIOBOM rpynnbl yCTaHaBnMBaeTcs Takum obpa3om, 4ToObl AvanasoH
MEeXOY HWDKHEW rpaHuuen u MmegnaHon Obin paBeH AnanasoHy Mexay MeavaHow U BepXHEN
rpaHvLen peMTUHIroBOW rpynnebl.

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

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

UCXOOs U3 3HaAYeHMN MeJuaHHbIX KpeAWUTHbLIX CnpefoB COOTBETCTBYIOLLEW PEWTUHIOBOW rpynmnbl B

cooTBeTcTBMN C Tabnuuen 2 c y4eToM npemMmmnm 3a Cy60pﬂ,I/IHMPOBaHHOCTb (ecnm NMPUMEeHNMO K

aHann3Mpyemomy UHCTPYMEHTY).

NToroBble ananasoHbl KpeauTHbIX CnpeaoB npueeaeHs! B Tabnue 2.
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PacueT ananasoHa KpeauTHbIX cnpenoB And v peIZTMHFOBOVI rpynnbl HE BbIMOJTHAETCA.

Ta6bnuua 2. [lnana3oH KpeauTHbIX CNpeaoB PeMTUHIOBLIX FPynn.
[nana3oH KpeaUTHbIX cnpenoB

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
lNpumeyaHue:

B Tabnuue 2 3HauyeHue nokasatensa «nNpeMmsa» MNPUHMMAETCs pPaBHbIM 3HAYEHU NpemMun 3a
cybopaMHUPOBAHHOCTE AN CyDOpAMHUPOBAHHBLIX OEM03NTOB M CYyOOpPOVHMPOBAHHBIX  OGnuUraummn
KpeauTHbIX OpraHn3aumin B criydae OTCYTCTBUSI PENTMHIA BbiNycka, M paBHbIM O B OCTanbHbIX Cryyasix

2. OnpegeneHne MeAWaHHOro 3HaUYeHUs KpPegUTHOro crnpepa AnA LeHHbIX OGymar,
HOMMHMPOBAHHbLIX B MHOCTPAHHOM BantoTe

Ecnv gnga oueHvBaemMon [OMroBOW LEHHOW Oymarn OCHOBHLIM PbIHKOM SIBIIIETCA OUpXKeBOM
PbIHOK, TO MeAMWaHHbIN KpeauTHbln cnpen (CrSpread) paccynTbiBaeTCA Ha OCHOBaHWMM BblOpPaHHbIX
DOHOOM aHanorM4yHbIX OONMOBbIX LEHHbIX Oymar, Ans KOTOpbIX Ha gaTy pacdeTa CTOMMOCTM YMUCTbIX
aKTMBOB (MNM B npeabiayLuin TOProBbIM AeHb, €Cnu gaTta onpenerieHns CTOMMOCTUM YMCThIX akKTUBOB
ABNSAETCHA HE TOProBbIM AHEM) PbIHOK NPU3HAETCS aKTUBHbBIM.

Ecnvm pgna oueHnBaeMon OOMArOBOM LEHHOW 6yMarM OCHOBHbIM PbLIHKOM SIBNSIeTCA
BHEOUPXKEBOW PbIHOK, TO MeAVaHHbIN KpeauTHbI cnped (CrSpread) paccyMTbiBaeTCs Ha OCHOBAHMM
BblOpaHHbIX POHAOM aHaNOrMYHbIX SOMrOBbIX LIEHHbIX Bymar, Ansi KOTOpbIX Ha JaTy pacdeTa CTOMMOCTU
UYMCTBIX aKTMBOB (MW B MNpeablaylimii TOProBbI AeHb, ecrniv gaTa onpefeneHus CTOMMOCTU YMCThbIX
aKTUBOB SABMSETCA He TOProBbIM AHEM) ecTb LeHa no Metoauke HP[.

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

1. BantoTa obpalleHunss aHanora coenagaeT ¢ BantoTon obpalleHns oueHMBaeMow 4OMroBow
LieHHon Bymaru;

2. [ropauns aHanora OTKMNOHSIETCS OT 3Ha4YeHUs Apauny oLeHMBaeMon SONroBOW LeHHOM
Bymaru Ha +/- 90 gHen (B cnyyae ecnv HEBO3MOXHO BbiGpaTb HM OQHOrO aHarnora, No KOTOpoMy Atopauuns
yaoBneTBopsaeT 0603HaYEHHOMY YCMOBUIO, AOMyCcKaeTCcsa BbIOOpP aHanoroB ¢ NpoOM3BOSIbHON Atopaunen,
npy ycrnoBuW, YTO CpefHEB3BELUEHHAsA Alpauusi MHOXECTBa [ONMOBbIX LEHHbIX Gymar, BblIOpaHHbIX B
KayecTBe aHarnoroB, yooBrneTBopsieT 0603HaYeHHOMY YCIOBUIO);

3. AHanor oTHOCUTCS K TOMW e PeWTUHIOBOM rpynne YTo 1 oLeHuBaemas ornrosas LeHHas
Oymara;

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

LueHHas Bymara, a B Criydae OTCYTCTBUS - SMUTEHT aHanora OTHOCUTCH K TOMY € arperMpoBaHHOMY
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CEKTOPpY 3KOHOMUKN U CTpaHOI7I pUcKa 3MUTEHTA/KOHEYHOro 3aeMLUnKa (I'IO OaHHbIM CUCTEMbI CbOhdS.I’U)

aBnsetca Poccus.

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

B 3aBMCHMOCTM OT KPEAMTHOrO perTMHra Yy BbiMycka OOSTOBOM LeHHOW Gymaru (KpeauTHbI 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 u Bbille BBB- u Bbllwe 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}J,VITHbIIZ cnpen no Kaxxgomy aHanory paccyntbiBaeTcd B criefyrleM 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.

MpunoxeHune 3

K I'IpaBMnaM onpeaeneHna CtTouMoCT akTuBoB, COCTaBIIAOLLNX
NeHCUOHHbIE pe3epBbl N COBOKyI'IHOl7I CTOMMOCTHM NEHCUOHHbLIX pe3epBoB

AkumnoHepHoro obuiectsa «HerocyaapcTBeHHbIM NEHCUMOHHLIN borg TPAOVLNA»

KpMTepMM npU3HaHUA U NpekKkpaweHnsa npu3HaHna aktTueoB U 06s3aTenbLCTB
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Buabl aktuBoB

KpuTepuu npusHaHus

Kputepuu npekpaiieHus

npUu3HaHnA

[leHexHble cpepcTtBa Ha
cyeTax, B TOM 4uCre Ha
TPaH3UTHbIX, BaIOTHbIX
cueTax, OTKPbITbIX
doHgom/Ynpasnsawowen

KOMMnaHuemn

[aTa 3auncneHmns geHexHbIX cpencTB Ha

COOTBETCTBYIOLWMA  BaHKOBCKUA  cYeT

(pacyeTHbI, TPaH3UTHBLINA, BanOTHbIN)
Ha OCHOBaHWW BbINUCKN C YKa3aHHOro

cyeTa

Hata VCMONHEHUs KpeauTHoOM

opraHmsaumen obssatenbcTB  No
nepe4vncrnieHntio pOeHeXxHbIX CcpeacTB
CO cyeTa;

[aTta peweHus baHka Poccun 06
OT3blBE NULIEH3UN BaHka (OeHeXHble
cpeacTtea

nepexogAatr B  CTaTycC

npoyen nebutopckon
3aJ0IDKEHHOCTW);

Jata nukBmpaumm 6aHka cornacHo
WHopmaLuuu, pacKpbITON B
odmumansHOM JOCTYMHOM UCTOYHMKE
(8 Tom uucne 3sanucu B EIMPKOJT o

nvkeMgaumnn 6aHka)

TpeboBaHua no nNpoynm

(PUHAHCOBLIM Onepauusm,

[ata cnucaHusi OeHeXHbIX CpeacTB C

HaTa MOCTYNseHNs OEHEXHbIX
CpeacTB Ha cyeT nonydartensi, Ha
OCHOBaHUM BBIMWUCKA C YyKasaHHOro
cuyeTa/otueTa H6pokepa;

[ata pewennss banka Poccum 006

CBsAi3aHHble C He | coOoTBEeTCTBYIOLLEro OaHKOBCKOrO cyeTa | OT3blBE NULEH3UN GaHka (geHeXHble
NOCTYNSIEHNEM [OEHEXHbIX | (pacyeTHbIN, BamnoTHbIN)/cHeTa y | cpeactBa  nepexogAaTr B cTaTtyc
cpeacTs (OeHexHble | Opokepa Ha OCHOBaHMKU BLIMUCKU C | MPOYEN aebutopckon
cpeacTea B | yKasaHHOro cyerta/otyeta Opokepa Mpu | 3a00/PKEHHOCTUM € HAcTYNUBLUMM
nyTw/gedutopckas YCIOBUW HEe MOCTYNNeHna CpPeacTB | CPOKOM noralleHus);
3a[0MKEHHOCTb no | nonyyarteno Harta nukeugaumm OaHKa cornmacHo
CcpeacTBam B nyTu) MHOopMaLUu, packpbiTOn B
oduymanbHOM A0CTYNMHOM UCTOYHUKE
(8 Tom 4ucne 3zanucu B EIMPIOJT o
nvkeMgaumnn 6aHka)
HaTta OKOHYaHus OencTeus
[eHexHble cpeactBa Ha cornawleHuns C KpeauTHON
[ata 3akniodeHunM cornaweHuss cC .
p/c, no KOTOpOMY . . opraHusaumuen;
KpeauTHON opraHusauuen 0
3aKkniYeHo cornalleHne o Hata peweHusa BaHka Poccum 06
HECHWKAEeMOM  OCTaTke  [EHEXHbIX

HEeCHMKaeMoM
(HCO)

OCTaTKe

CpencTB Ha pacyeTHOM cyeTe

0T3bIBE NULIEH3MM BaHka (OeHeXHble

cpeactea  nepexogsT B cTaTyc

npoyemn nebutopckon
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3a[0O/DKEHHOCTM C  HACTYNMUBLUUM
CPOKOM noratleHus);

Oata nukempgaumm 6aHka cornacHo
MHopmaLuun, packpbITOn B
odmManbLHOM JOCTYMHOM UCTOYHMKE
(8 Tom uucne sanmcu B EMPHOJT o
nuKBngaummn 6aHka);

[ata cnucaHus Bcex cpeactB c
pacyeTHOro c4yeTta, MO KOTOPOMY
3aKIMYEHO cornawueHue o

HeCHMnXaeMoM OoCTaTKe

[enoautbl B KpeanTHbIX
opraHunsauusax, B TOM Hucne
Ha BalllOTHbIX cYeTax, "

OENnO3NTHbIE CepTVI(*)I/IKaTbI

[aTta 3auncneHunss geHeXHbIX CPeACcTB Ha
COOTBETCTBYIOLLMIA OENO3UTHBIN CYET HA
OCHOBaHWM BBIMUCKA C  yKa3aHHOro
cyeTa;

[ata nepeycTynku npaBa TpeboBaHUs 0
BbINnaTte geno3uta/onnare en03nTHOrO
cepTudmkaTa " HaYMCrEHHbIX

NpoLueHTOB Ha OCHOBaHUKM O0roesopa.

Hata MCMNONTHEHUS KpeauTHOM

opraHumsaumen obssatenbcTB  No
BO3BpaTy AenoauTta/noratleHunto

Aeno3nTHoro cepTudmkaTa (gaTa

Bo3BpaTa (MOCTynneHus1) Ha c4yeT

doHOa peHeXHbIX  cpeactB Mo
OEeN03MTHOMY JOroBOpY);
Jata

hakTu4eckon  nepeycTynku

npaBa TpeboBaHMa O BbINnare
AenosnTta 1 Ha4YMCIEHHbIX NPOLEHTOB
Ha OCHOBaHUM
40oroeopa/geno3nTHoro
cepTudukara;

Hata peweHnss baHka Poccum 06
0T3blBe NuueH3nn BaHka (AeHexHble
cpeactsa BO BKagax nepexogsaTt B
cratyc AebuTopCKoN 3a40MKEHHOCTM
C HacTyNMBLUMM CPOKOM NoralleHus);
Harta nukeugaumm OaHKa cornmacHo
MHdopMaLnK, pacKkpbITOn B
odmManbHOM JOCTYMHOM UCTOYHMKE
(8 Tom 4ucne 3zanucu B EIMPIOJT o

nukBugaummn 6aHka).

[eHexHble cpeacTsa,
Haxogdawunecs y
npodeccnoHarbHbIX

Y4aCTHUKOB pblHKa LIEHHbIX
Oymar (manee — OGpokep).
Hebutopckas

3a0J1KeHHOCTb 6p0Kepa

[aTta 3auncneHunst geHeXHbIX CPeacTB Ha

crneumanbHbli  OpOKEepCKUA cYeT Ha

OCHOBaHWUKM oT4yeTa 6p0Kepa

Harta NCNOSTHEeHNs H6pokepom

06A3aTenbCTB MO MEPEYMCMEHUNIO
OEHEeXHbIX CpeacTB CO CneumarnbsHOro
BGpokepcKoro cyeTa;

Oata peweHns baHka Poccum 06
aHHYNMpOBaHMM NULLEH3UN y Bpokepa

(meHexHble cpeacTBa/oebuTopckas
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3a00/KEHHOCTb NEPEXOAAT B CTaTyC
npoyen nebutopckom

3a00/MKEHHOCTH)

LleHHble 6ymarun

[laTta nepexoga npaB cOOCTBEHHOCTM Ha
LeHHble Gymarm B COOTBETCTBUMU CO CT.
29 depepanbHoro 3akoHa ot 22.04.1996
Ne 39-03 «O pblHKE LEeHHbIX Bymary

[aTa nepexona npaB cOOCTBEHHOCTM
Ha LeHHble Bymaru:

ecnm ueHHaa ©ymara, noanexut
yyeTy Ha cdeTe Aeno - gata cnucaHus
ueHHon OGymarm co c4yeTa [geno,
oTkpbiToro doHay/  Ynpaenswowen
komnaHum B CneumanusnpoBaHHOM
aenosuTapun, noaTBepXaeHHas
COOTBETCTBYIOLLEN  BbIMUCKOW MO
cueTy geno;

ecnm  [OOKyMEHTapHble LEeHHble
Oymaru He nognexaT y4eTy Ha cyeTax
4eno (3a UCKMYEeHMEM Oeno3nTHbIX
cepTudmkatoB) - C AaTbl nepegaqu
ueHHon ©Oymaru, onpegeneHHom B
COOTBETCTBUM C YCITOBUSIMW JOrOBOpa
M noaTBEPXOEHHOW akTOM npuema
nepeaayu UueHHblx bymar;

no [eno3uTHbIM cepTudukaTam -
4ata WCKMYEHMEeM CcnucaHus ¢
BKNnaga (nenoswuta) JEHEXHbIX
cpencTs, NOATBEPXKAEHHAS BbIMMCKOWN

€O cyeTa no Bknagy (4enosnty), unm

c naTbl cnmncaHus Takoro
cepTudumkara, noaTBePXOEeHHON
aKTom;

€CcnM Mo 3MMUTEHTY UEeHHbIX Oymar
BHeceHa 3anuce B EIMPKOJT o
nNUKBMOgauMnM - Cc datbl 3anMcu O
nUKBMAALMN 3MUTEHTa (MonyyYeHus
MHpopmaLum o nuKBuaauum
3MUTEHTA);

npyv MNOSIHOM MOraleHun LONIroBOW
ueHHon Oymarm  gaton BblObITUS
sBnsieTcs OeHb NCMOJSTHEHUS
3MUTEHTOM CBOMX 00513aTenbCTB MO
norailueHuo Jornroson LIeHHOM

Gymarm.

58




C patbl  HacTynmfeHuss  cpoka

norawleHnss uUeHHon Oymarn, 3a

WCKITIOYEHNEM OOCPOYHOro
roralleHus;
C paTtbl  nonyyeHust  OeHEXHbIX
CpeacTB B CYET MOJTHOrO UCMONHEHUS!
06sa3aTeNnLCTB no  AOCPOYHOMY

noralleHuio LleHHON 6ymar|/|

MponsBogHble

hMHaHCOBbIE MHCTPYMEHTbI

[aTta 3aKIM4YeHns ©pokepom
COOTBETCTBYHOLLEIO CPOYHOrO KOHTpaKTa

Ha Bupxe

[aTa ncnonHeHna KOHTpPaKTa;

[ata  BO3HMKHOBEHMSI BCTPEYHbIX
065a3aTenbCTB NO KOHTPAKTY C Takown
Xe cneyundounkaumnen, T.e. 3aKoyeHne
odceTHON caernku;

MpekpalleHne o0b6s3aTensCcTB MO
KOHTPaKTy MO WHbIM OCHOBaHUSIM,
yKasaHHbIM B MpaBunax KnuvpuHra, B

yCTaHOBJIEHHOM UMW MNMopaAaKe

Hepswxkmmoe nmyLectso

Haunbonee paHHAs u3 par:

fata npuema-nepenayu,
noATBepXAeHHasa  akTom  npuema-
nepenauu;

JaTa rocygapCTBEHHOW pernctpauum

nepexoga npasa CcobCTBEHHOCTM Ha
HeaBWXnmoe MMyulecTBo,

noaTeepxaeHHasa Bbinuckon ns EMPH

Jata  nepepaun HeaBWXMMOro
umMyLlecTtea HOBOMY
npasoobnagartento - Hanbonee

PaHHAA U3 AaT.

- gata npvema-nepegayu,
noaoTBEPXXAEHHAs aKkTom npuema-
nepepayv;

- gata rocyaapcTBeHHOM
peructpaumm nepexopga npaBsa
CODCTBEHHOCTM  Ha  HeOBMKUMOE
MMYLLIECTBO HOBOMY
npasoobnagaTtento,
noaoTBEPXXAEHHas  BbINMUCKOW U3
ErPH;

Oata npekpaLleHus npaBsa
COBCTBEHHOCTM B CBA3N c
rocyfapcTBeHHOM perncrpaumen
nukBungaumn HeaABMXUMOTIo
MMyLLEeCTBa, noaTeepxaeHHasa
OOKYMEHTOM, BblAAHHbIM
perucTpupyoLmmM opraHom c
OTMETKOM O perncTpaunoHHOM

JencTeum
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MpOLEHTHbI  (KYNMOHHbIN)

goxon, YynnayeHHbln npwu
npuobpeTeHun no
OO0NroBbIM LEHHbIM
Bymaram

[MpoueHTHbIN (KyNOHHbIN) noxon,

ynnayeHHbIn npu npuobpeTteHun,
npu3HaeTca Ha pfaty nepexoga npas

CcOOCTBEHHOCTW Ha obnurauuio

Jata wucnonHeHns  06A3aTeNbCTB

AMUTEHTOM, noaTBEPXAEHHON
©aHKOBCKOM BbLIMMCKOW C pacyeTHOro
cueTa doHpa/YnpasnstoLen

KOMMaHMM mnun ot4eTom Gpokepa

MpOUEHTHbI  (KYNOHHbIN)

goxond, 3asBMEHHbI B
YCoBUSX BbINycka n
Ha4YNCNEeHHbIK B Nepuoa

nocne npuobpeTeHnss no

[MpouEeHTHbIN (KyMOHHbIN) aoxon,

HaYUCINEHHbI B MNepuwod BriageHus,
npusHaeTca Ha gaty onpegenerHns CHA
COrnacHoO YCroBWsiM BbiMycka AOMNrOBON

ueHHon bymaru:

[aTta wncnonHeHus obsizaTensbCcTB

3MUTEHTOM, noaTBEPXXAEHHON
©aHKOBCKOM BbLIMUCKOWN C pacyeTHOro
cueTa doHpa/YnpasnsioLen

KOMMNaHM1 Unn ot4eTom Gpokepa

OO0NroBbIM LUEeHHbIM | KaK HaduCneHHbld 3a nepuoa C Aathl
bymaram npunobpeTteHus
nMbo C€ pJaTtbl Hayana o4YepeaHoro
NPOLEHTHOro nepuoga
HebuTtopckas Ons pebutopckon 3agormkeHHoOCcTU no | [ata ucnonHeHus — obsi3aTenbcTB
3a00JPKEHHOCTb no | MpoueHTHOMY (KYNOHHOMY) [OoXo4y MO | SMUTEHTOM, NOATBEPXKAEHHOMN
NPOUEHTHOMY (KYMOHHOMY) | AOMroBbIM LUeHHbIM Oymaram - pgaTa | 6aHKOBCKOW BbINMWCKOM C pac4eTHOro
joxogy No  JOMroBbIM | HACTYNEHWs Havana cpoka UCNOMHEeHUs | cdeTa doHpa/Ynpasnstowien
LEHHbIM Oymaram K | obazaTenbCcTBa MO BbINNaTte KYNMOHHOrO | KOMMaHMM unm ot4eTomM Bpokepa;
BbINnare Joxoda (mata OKOHYaHusa KynoHHoro | JaTa nvkeMaaLuu SMUTEHTA,
nepuoga / pata nnarexa) B | cornacHo Bbinucke us EMPKOJT (nnu
COOTBETCTBMM C YCMOBMSMM BbIMyCKa | BbIMUCKM M3 COOTBETCTBYHOLLENO
LeHHon bymaru YNOJTHOMOYEHHOTO opraHa
WHOCTPAaHHOro rocyaapcTaa).
Ona pebutopckon 3agormkeHHOCTM Mo | [lata npodero npekpaiieHus npasa
HebuTtopckas 4aCTUYHOMY/NONHOMY noraweHuno | TpeboBaHMs B  COOTBETCTBUM C
3a[0/MKEHHOCTb no | SMUTEHTOM  OCHOBHOMO Aofra Mo | 3aKoHO4ATENbCTBOM UM JOTOBOPOM
YaCTUYHOMY/MOSTHOMY OONroBbIM LieHHbIM Oymaram — pgata
noratleHunto 3MUTEHTOM | YaCTMYHOIO MWIM MOJIHOrO MoralleHus
OCHOBHOTO gonra no | HOMVMHanNa Ha OCHOBaHMU peLUEHUS O
O0nroBbiM LUEHHbIM | BbINycke
Oymaram
[ebutopckas [ata Hauvana obsasaTtenbcTBa cornacHo | [ata Bbinnatbl 6aHKOM MPOLEHTHOro
3a[0/MKEHHOCTb no | ycnoBusim  [Oropopa/cornalleHns o | goxoga MO [OeHEeXHbIM CpeacTBam

MPOLEHTHOMY [oXoay ro

OEeHEeXHbIM cpeacTeam
(Bkntoyass  OoroBopbl O
nogaepXxaHum
MUHUMATbLHOIO

MPOLEHTHOM [oXxo4e MO  AEHEXHbIM

cpeacTteam Ha cyeTax

doHaa/YnpasnsatoLwen KomnaHmm

(BKkItOYasi 4OroBoOpbl O NOAAEPKAHUN
MWUHUMaNbHOro HECHWXaeMoro
ocTtaTka) Ha cyeTa ®oHAaa;

obsizaTenbcTBa

[Jata  OKOH4YaHus

cornacHo ycnosuam
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HECHWXaeMOoro ocTtaTka) Ha
cyeTax
doHaga/Ynpasnstowen

KOMNaHunn

Aoroeopa/cornatleHus o
NMPOLEHTHOM [0X04Ee MO AEHEXHbIM
cpeacTBaM Ha cyeTax;

Oarta nepeycTynku npaea
TpeboBaHMA O BbiNfaTe BkNaga W
HaYNCINEHHbIX NMPOLEHTOB Ha
OCHOBaHWM J0roBopa;

Hata pewennss baHka Poccum 00
0T3bIBe NuUeH3nn 6aHka, (AeHexXHble
cpeacTtea

nepexodAar B cTaTyc

npoyen nebutopckom
3aJ0MKEHHOCTK);

Oata nukempgaumm 6aHka cornacHo
MHdOopMaLnK, pacKkpbITOn B
odmLManbHOM JOCTYMHOM UCTOYHMKE
(8 Tom uucne 3sanucu B EIMPKOJT o

nukengaummn 6aHka)

Hebutopckas

3a00JKEHHOCTb no
Bbinnate aguBugeHaoB MO
aKkumsam, goxoaa no

Aaeno3nTapHbIM pacnnuckam

Oata npu3HaHua aebuTtopckon

3a[J0/MKEHHOCTM no BbIMNfaTe
OVBUOEHOOB MO akumam (goxoga no
Aeno3nTapHbIM pacnuckam) siBnsieTcst -
Jata ukcauum peecTtpa akuMOHEepoB
ans BbINnaThl OVBUAEHOOB B
cooTBeTCTBMM ¢ MHopmaumnen HKO AO
HPL

SMUTEHTA LIEHHbIX 6y|v|ar

unu  oduumanbHbIX  CanToB

[JaTta wucnonHeHusas  ob6a3aTenbCTB

SMUTEHTOM, NOATBEPXAEHHOMN
©aHKOBCKOWN BbIMUCKOW C pacyeTHOro
cyeta dongal/Ynpasnsiowen
KOMMaHUM Unm ot4eToM Gpokepa;

Hata

NnKBngaunn OMUTEHTA,

cornacHo Bbinucke ns EMPHOJ

[ebutopckas
3a0MKEHHOCTb no
joxogam no

WHBECTULIMOHHBIM nasm
poccunckmx MNP n nasm
(akuusm) WHOCTPaHHbIX
WMHBECTULMOHHBIX ¢HOHAOB,
B nam (akumm) KOTOpbIX
pasMeLleHbI cpencrtea

NEeHCNOHHbIX Pe3epBOB

[aTa BO3HMKHOBEHUS1 06s3aTenbLCcTBa no

BbInnaTte aoxoaa, YKa3aHHasA B

cooblweHun o BbiNnaTe pgoxoda Mo
WHBECTULMOHHBIM  MasiM  POCCUNACKUX
MN®, B cooTBETCTBUN C MHGOPMaLNEN

HKO AO HPLO, wHdopmauumn Ha

ouLMansHOM canTe ynpaBngawoLen
KOMNaHMM  wunn B odumumManbHOM
COo00LLIEHUN ons BrnagenbLieB
WHBECTMLUMOHHbLIX MNaeB O BbiNnaTe
goxoga  (ana  KBanUUUMPOBAHHBLIX
WHBECTOPOB);

aarta, C KOTOpOIZ MHOCTpaHHble LieHHble

6yl\/|arv| Ha4YMHaAKT TOpProBaTbCA be3

[aTta ncnonHeHus obA3aTenscTB Mo
BbiNfiaTe goxoda, NoATBepXAeHHas
GaHKOBCKOWM BbIMUCKOW C pacyeTHOro
cyeTta PoHAa;

Jata nukeugauum ynpasnsioLlen
KOMMaHuy (MHBECTULMOHHOIO dhoHaa
(vua,

BblAaBLUEero nau

(BbINYCTMBLUErO akumu)), CornacHo
Bbinucke 13 EMPIOJT (unu Beinuckn 13
COOTBETCTBYIOLLErO
YNOSTHOMOYEHHOr0o opraHa

WHOCTpPAaHHOIo rocyp,apCTBa)
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yyeTa 00bsABNEHHbIX AMBUOEHO0B (C 3KC-

OnBYAEHAHOW AaThbl)

3ag0mkeHHOCTb no
caenkam Cc BanoTOM,
3aKJTO4YEeHHbIM Ha YyCITOBUAX

T+

[aTa 3akntouyeHus gorosopa no

noKyn Ke/npop,a»(e BantTbl

[aTa nepexoga npaB cOGCTBEHHOCTU
Ha BantoTy Ha OCHOBaHWMW BbINNCKM
CO CcYeTa OTKPbITOro Ha
yrnpaBnsoLLyto kKoMnaHuio /PoHa

/6pokepcKkoro otyeTa

3a0MKEHHOCTb,
BO3HMKLLIAsA NO 4OroBOpaM C
OLEHLLIMKOM,
cneunanmanpoBaHHbIM
aenosutapuem;
[ebuTtopckas
3a00JKEHHOCTb no
[JOoroBopam apeHfpbl;
Hebutopckas
3a00/MKEHHOCTb no
Jorosopam Kynnm -
npoaaxmu HEeOBMXUMOTO
NMYLLIECTBA;

Hebutopckas
3a00/MKEHHOCTb no
Jorosopam Kynnm -

npoaaxu UeHHbIX 6yma r

Hebutopckas
33[10IMKEHHOCTb no
gorosopam obpaTtHoro
PENO;

[ebutopckas
33[]0MMKEHHOCTb no
onfiayYeHHbIM  KOMUCCUAM

Yy4aCTHUKOB TOpros no

3aKMIOYEHHbIM  CAEenKam,
CPOK UCMOSTHEHUS KOTOPbIX
elle He HacTynun (B T.4. NO
coenkam PENMO)

3a0MKEHHOCTb no
caenkam c LEeHHbIMU
Gymaramu, 3akrYeHHbIMU

Ha ycrioBuax T+;

[ata nepepauM akTMBOB (OEHEXHBIX
cpeacTtB) nuuy gebutopy;

[arta 3akniyeHus caenkm C LeHHbIMU
dymaramu;

HaTta wvcnonHeHusi 0653aTenbCcTB MO
OOroBopy apeHabl B COOTBETCTBUMM C
JOroBOpOM,;

[aTa nepeyncreHmst AeHexXHbIX cpeacTB
KOHTpareHTy Mo [OroBopy o0OpaTHoro
PENO;

[aTta cnucaHmsa kommuccun ¢ Gpokepckoro

cyeta (B T.4. no caenkam PEMNO)

[aTta ncnonHeHus obasaTtenscTB Mo
onnate nepeg doHaoM;

Jata nUKBUAALMN nebutopa
cornacHo Bbinucke 13 EMPHOJI;

[arta nepexona npaB coGCTBEHHOCTU
no LeHHbIM Bymaram;

Oarta NoCTynneHust OEHEXHbIX
CpPeACTB OT KOHTpareHTa no 4oroBopy

obpatHoro PEIO
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Hebutopckasi

3a00JPKEHHOCTb no
Hanoram, cbopam,
nownnHam B  OloaKeTbl
BCEX YPOBHEW;
Hebutopckas
3a00JPKEHHOCTb no
BO3MELLIEHWNIO CyMMBbI

HanoroB 13 6ogxeTta P®P;
Mpoyas aebutopckas

3a40JTKEHHOCTb

KpeauTtopckas
3a[0MKEHHOCTb NO ynnarte

Aapyrnx
obsi3aTenbHbIX MMaTexen,

Hanoroe n

WHBIX NNaTexen;
Kpeantopckas
3a00SMKEHHOCTb MO ynnaTe
Hanora ¢ AUBMAEHAOB;
KpeanTtopckas
3a00/MKEHHOCTb no
BO3HarpaxgeHuam doHay,
yNpaBnsoLWen KomnaHum,
cneunanm3npoBaHHOMY
0eno3nTapuio, OLEHLLIMKY,
a Takke obsizatenbcTBam
no onnare npoYmnx
pacxonos,

OCyLlecCTBideMbIX 3a CHeT

NUMyLLeCTBa,
HaxogasiLerocs B
OOBEPUTENIBHOM

yrnpaBnenum y
Ynpasnswowen KomnaHuu
doHpa, unu

onnayueaembix PoHOOM 3a
cYyeT cpeacTB MEHCUOHHbIX
pe3epBOB B COOTBETCTBUM C
TpeboBaHuUsiMU
JencTeytoLero

3aKoHOOaTesNbCTBa;

[laTa BO3HMKHOBEHUS 06s1I3aTEeNbCTBA MO
BblNnarte Hanora u (1nu) obs3aTensHOro
nnartexa,

cornacHo HOpMaTMBHbIM

npaBoOBbIM aKkTam Poccunckon
depepaumu n (UnNn) OroBopy;

[arta 3aknodeHuss cOoenkm C UEeHHbIMU
Oymaramu;

[ata pokymeHTa, noATBEPXOAKOLLENO
BbINONIHEHNE paboT (oKkaszaHusa ycrnyr) no
COOTBETCTBYIOLLMM JOTOBOPAM;

[aTa pacnopsikeHnsa ®oHaa;

[data nepexoga npaBa COOCTBEHHOCTU
Ha LeHHble Bymarn.

[arta nonyyeHus OeHEeXHbIX CpeacTs no

gorosopy npsimoro PEMNO

,D,aTa nepeymncneHna cyMmmbl Hanoroe

(obsasaTenbHbIX nnarexewn) c
pacyeTHOro cyeTa;
Oata nepeyncrneHns CYMMbI

BO3Hana)KD,eHVII7I n pacxogoos C

pacyeTHoro cueta cornacHo
©aHKOBCKOW BbIMNNCKE;

[ata nepeuyncneHus Ccymmbl MO
pacnopsxeHuto doHAaa;

[ata nepedncneHusi  OEHEXHbIX
CpefcTB Mo JOrOBOPY KyMnu-Npoaaxmu
LeHHbIX Bymar.

[ata Bo3BpaTa [OeHEeXHbIX CPeacTB
KOHTpareHTy Mo [OroBopy MpsIMOro

PEMO
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Kpeantopckas
3a[10MKEHHOCTb no
HeomnnayeHHbIM KOMUCCUSIM
YY4aCTHMKOB  TOpProB Mo
3aKMNIOYEHHbIM  CAenKam,
CPOK UCMOSHEHUS KOTOPbIX
yXKe HacTynum;
3a0mKeHHOCTb no
caenkam C  LEHHbIMK
Bymaramu, 3akni4YeHHbIMU
Ha ycrnoBuax T+;
KpeauTtopckas
3a0MKEHHOCTb no
Jorosopam Kynnm -
NpOOaXu LIEHHbIX Dymar
Kpeautopckasa
3a0MKEHHOCTb no
MPUHATBLIM K onnaTte
KOMUCCHAM Y4aCTHUKOB
TOProB MO 3aKIHYEHHbIM
cAaernkam, CpoK UCTMOMNHEHUsI
KOTOpbIX €Lle He HacTynun

(B T. 4. no cgenkam PEIO)

Kpeantopckas
3a00/MKEHHOCTb no
gorosopam nNpsiMoro
PEMO;

Mpoyas KpeauTopckas
3a[0MKEHHOCTb

lTpunoxeHue 4

K I'Ipanu'laM onpepgeneHna CToMMoCTU akKTUBOB, COCTaBNAOLLNX

NeHCUOHHbIE pe3epBbl 1 COBOKyI'IHOVI CTOMMOCTHM NEHCUOHHbIX pe3epBoB

AkumnoHepHoro obuiectsa «HerocyaapcTBeHHbIM NEHCUMOHHBIN boHg TPAOVLNA»

MepeyeHb JOCTYMHbIX U HAGNOAaeMbIX GUpPXKeBbIX NMOLWA[0K
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HocmynHebie u HabnrodaeMble 6upikeable naowadku

My6nuyHoe akumnoHepHoe obuiectBo "MockoBckas bupxxa MMBB-PTC"

My6nuyHoe akumoHepHoe obwecTBo "CaHkT-leTepbyprckas Gupxa”

"OHKOHrcKkas choHaoBas Gupxa

EBpoHekcT AMcTepaam

EBpoHekcT bptoccenb

EBpoHekcT JluccaboH

EBpoHekcT JloHaoH

EBpoHekcT Mapwmx

JloHooHckasa oHpoBas bupxka

Hbto-Mopkckas hoHaosas Bupxa

Hbto-Mopkckas hoHaosas Gupxa Apka

DdpaHkypTcKkas poHaoBas dupxa

lpunoxeHue 5

K I'Ipanu'laM onpepeneHna CTOMMOCTU aKTUBOB, COCTaBIIAOLLNX
NEeHCUOHHbIE pe3epBbl N COBOKyI'IHOI7I CTOMMOCTU NEHCUOHHbIX pe3epBoB

AkumnoHepHoro obuiectsa «HerocyaapcTBeHHbIM NEHCUOHHLIN borg TPAOVLNA»

MeToauka onpegeneHus cnpaBeariMBoN CTOMMOCTU 06eCLieHEHHbIX aKTUBOB
(YacTtb 1)
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1. PerynﬂpHo, HO He peXxe, YeM Ha KaXAyr OTHETHYIO AaTy, NpOoBOAUTCA aHalU3 akTUBOB B CBA3N
C HeobGXoauMOCTbIO KOPPEKTUPOBKU CI'IpaBeD,J'IMBOﬁ CTOMMOCTM B Cny4yae BO3HUKHOBEHUA cobbITUR,
KOTOpbleé MOryT OKa3aTb HeratuBHO€ BIIMAHME Ha OXuaaemble 6y,u,yu.|,v|e OeHeXHble MOTOKM MO HUM

(npusHaku obecueHeHuns).

2. Takue B1Obl aKTUBOB, Kak:
* OEHeXHble CpeACTBa Ha paCHeTHbIX cHeTax U BO BKaaax;
* LEHHblE 6ymarm, cnpaeeannBasd CTOMMOCTb KOTOPbIX OUEHMBAETCA C NpUMMEHEeHUnem

HVXenepeyncneHHbIX Moaenemn oLeHKN 2 1 3 ypoBHS nepapxmm, a UMEHHO:
- moaenb CAPM,;
- MoAenb yCpeaHEeHUs KOTUPOBOK;
- mMogdenu Ansa obnuraumm 3-ro ypoBHSl, €CfM aKTUB OTHOCMTCH K PENTUHIOBbIM
rpynnam 3 n 4.

. AEHEeXHbIX CPedcTB, HaXOASLWMXCH Y MPOdECCUOHANbHbIX YY4aCTHUKOB PblHKa LEHHbIX
Oymar (bpokepa)

B cnyyae ecnvn cymmapHas cnpaBeanvBasi CTOMMOCTb Takmx akTMBOB, oTpakatowmx TpebosaHus
doHaa Kk ogHOMy U ToMy xe nuuy, npesbiwaet 0,1% ot CHA doHaa Ha Kaxayw paty pacyeta CHYA
noanexaT TecTUpoBaHWIO Ha obecueHeHre (fanee — «TeCTUPyeMble aKTUBbI»).

3. Tectupyemble akTvBbl noasepraloTcad obecLueHeHWo, ecnM UMeeTCd OAHO MMM HECKONbKO
COGbITUM, KOTOPblE MOFYT OKa3aTb HeraTMBHOE BMMSHWE HA OXMAaeMble Gyaylime AeHeXHble NOTOKM Mo
HUM (Qanee — «kHeraTUBHbIE COBLITUAY).

3.1. MpusHakn obecueHeHns akTnea (KOHTpareHT — lpuan4eckoe nuuo):

3.1.1. CHwxeHve BHELUHero KpeauTHOro PeNTUHra KOHTpareHTa.

[aHHbIN NYHKT NPUMEHSAETCA AN KOHTPareHToB, MMEIOLLMX BHELUHWUI KPEANTHBIN PENTUHT.

MHdopMaLmsa O CHWXEHUN KpeOUTHOro PewTUHra OTCReXUBaeTCA Ha cavWTax PenTUHIOBbIX
areHTCTB U B CpeAcTBax MaccoBor MHopMaLnK.

BHeLHWIN KpeOUTHLIV PEVTUHT KOHTPareHTa — MHEHNE He3aBUCUMOro PEUTUHIOBOrO areHTCTBa o
CNOCOBHOCTM KOHTpareHTa UCMONHATL NPUHATLIE Ha cebs dmHaHcoBble 0653aTeNbCTBA, BbIPAaXXEHHBIM C
ncnonbL3oBaHNEM PENTUHIOBOW KaTeropmn rno onpeneneHHon peMTUHroBon LUKarne.

B uensax npMMeHeHusa HacTosLWen METOAMKN UCTONb3YIOTCH PEUTUHTN CNeayoLwmnX PenTUHIOBbLIX

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

e OO0 «HKP» - https://ratings.ru (qanee —HKP);
e 0OOO «HPA» - https://www.ra-national.ru (ganee — HPA);

e [Ipoume penTHHroBble areHTCTBa, akuenToBaHHble baHkoM Poccu B ycTaHOBEHHOM nopsigke.
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);
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KpeouTHble penTuHru MexayHapoAHbIX PenTUHroBblx areHTcTB Moody's Investors Service,
Standard & Poor's u Fitch Ratings yunTbiBaloTCS Npu OTCYTCTBMM PENTUHIOB OT POCCUMCKUX PEUTUHIOBBIX
areHTCTB.

MoaTeBepxxaeHnemM HeobxoanMMOCTM 06ecLUEeHeHNst TECTUPYEMOTO aKTUBa SIBMSIKOTCSA 3HAYUTENbHbIE
PUHAHCOBbIE 3aTPYAHEHUSA KOHTpareHTa, BblpaXXe€HHble B TOM, YTO €ro BHELHWN KPeaUTHbIA PEeNnTUHr
CHM3WNCcA Ha 2 1 6onee CTyneHn ¢ MOMeHTa NocrneaHen Aatbl NepecMoTpa PeNTUHra, B Criydae ecrnv aTto
He BbI3BaHO CHWXeHMEM penTuHra Poccuiickon ®epepaunn.

3.1.2. CHwxeHve BHYTPEHHEro KpeauTHOro PenTUHra KoHTpareHTa.

[aHHBIN NYHKT NpMMEHSeTCa ANA KOHTPareHToB, He MMEIOLLMX BHELUHUA KPEAUTHBIA PENTUHT, HO
UMEIOLLNX BHYTPEHHUI KPEOAUTHBLIN PENTUHT.

BHYTpeHHWIN KpeaUTHBIN PENTUHI KOHTPAareHTa — KpeaUTHbIA PENTUHT, KOTOPLIN hopMUpYyeTCs npu
OLeHKe (pMHaHCOBOro MNOMOXEHWS KOHTpareHTa, CoaepXXuT oLeHKY 06 beKTUBHbLIX DaKTOPOB, CBA3AHHbIX C
€ero [JeATenbHOCTbID WM CMOCOOHBIX MOBMAMATE Ha BbIMOMHEHME WM CBoux o06s3aTenbcTB nepeq
Kpegutopamu.

YpoBeHb BHYTPEHHEro KpeauTHOro penTUHra YycTaHaBnMBaeTCs Ha OCHOBaHWW aHanusa
nocrnegHen No BPEMEHW KBapTanbHOW/rogoBor (pMHAHCOBOM OTYETHOCTW, MOJNTYYEHHOW OT KOHTpareHTa
nnm n3 obLLeaoCTYNHbIX UCTOYHMKOB MHAhOpMaLUN.

MopTBepxaeHnem  HeobxoaMmocTn  obecueHeHWss  TeCTMPYEMOro  akTMBa  SBMSOTCS
3Ha4nTenbHble (OUHAHCOBLIE 3aTPYAHEHWSI KOHTpareHTa, BbIPaXXEHHbl€ B TOM, YTO €ro BHYTPEHHWUN
KPEAUTHBIN PETUHr CHU3UNCA Ha 3 1 Gonee CTyneHM C MOMEHTa nocriegHenl OTYETHOCTWU, UMK ecnu
BHYTPEHHUI PEWTUHI KOHTpareHTa HEBO3MOXHO onpedenuts. B cnydyae ecnu y Opokepa He
NPefyCMOTPEHO MPaBO Ha WCMONb30BaHWE AEHEXHbIX CPEeACTB, HaxOAsLWMXCHA Y Hero, TOo cobbiTuem
NOATBEPXAALWMM HEOOXOOAMMOCTb ObEeCcLeHeHUs ABNSeTCA nepexos B PEWTUHIOBYH rpynny 3 (ecnm
paHee penTuHr oTHocuncs K rpynnam 1 unn 2) unun 4 (ecnn paHee penTuUHr OTHOCKACS K rpynnam 1 unu
2).

B cnyvae ecnu mexagy paton pacdyeta CHA u gaton, Ha KOTOPYK COCTaBfneHa nocrnegHsas
nonyyYeHHas oT KOHTpareHTa unm M3 obLLefOCTYNHbIX UCTOYHMKOB MHGOPpMaL MK hHaHCOBas OTYETHOCTb
KOHTpareHTa, npowsno 6onee roga, TO CYATAETCS, YTO BHYTPEHHUA PENTUMHI KOHTpareHta onpenenutb
HEBO3MOXHO M B 3TOM crny4ae.

BHYTpeHHWI KpeauTHbIA peNTUHT onpefenseTca cornacHo MNpunoxeruio 2 Mpasun.

3.1.3. Hanuune nHdopmaumm o Bo3OYyxaeHnn npoueaypbl 6aHKpOTCTBa KOHTpareHTa.

UcTouHmk nHdopmaumm — EqnHbin chegepanbHbIi peecTp cBegeHun o 6aHKpoTcTBe No agpecy
http://bankrot.fedresurs.ru.

MoaTtBepxxaeHneM HeobxoanMmMocTn obecLeHeHns TECTMPYEMOro akTvBa SBnseTcs odumumansHoe
onybnvkoBaHWe pelleHus O Hadane MnpUMEHEHUs K KOHTpareHTy npoueayp OaHKpoTCcTBa - CO AHSA
onybnukoBaHus coobLLeHnst 4o AaThl, NpeawecTByOLWen gaTe onyonmkoBaHnst coobLleHms 06 OKoHYaHWK
NpMMeHeHus npouenyp 6aHKpoTCTBaA UMW NMKBUOALNN.

3.1.4. OT3bIB (aHHYNUPOBaHUE) Y KOHTPAreHTa NUUEeH3un No OCYyLLLECTBNEHUIO OCHOBHOIMO Buaa
OesaATenbHOCTH.

MCTOYHMK MHG OpMauumn — obrumanbHbI CanT KOHTpareHTa, a Takke Ha OCHOBaHUKW MHbopmaLumu,

onybnnkoBaHHOW B CreayroLmMX AOCTYNHbIX MCTOYHUKAX:

67



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

https://www.moex.com/;

https://www.cbr.ru/

MoaTBepxxaeHneM HeobxooMMOCTM OBeCLeHEeHUs TeCcTUpPYeMOoro akTmBa 4BMsSeTCs OT3bIB
(aHHyNupoBaHuWe) y KOHTpareHTa JIMLEH3UN MO OCYLLECTBIIEHNIO OCHOBHOIO B1aa AeATENbHOCTY.

3.1.5. Tlpocpoyka ncnonHeHus obsi3aTenbCTBa KOHTpareHToM neped PoHOoM.

MogoTBEpXOeHNEM HEODOXOAMMOCTM OBeCLEHEHMS TECTMPYEMOrO aKTMBa SBMSETCHA Hanuyue no
COCTOSIHMIO Ha gaTy pacyeta CHA npocpoYku KOHTpareHToM ncnonHeHns obsizatensctea nepeg PoHOoM,
cpokom b6onee 7 (cemn) / 10 (gecaTtun) paboumx gHen nocne ycTaHOBNEHHOrO cpoka Anst POCCUMNCKUX /[
WHOCTPAHHbIX KOHTPAreHToB.

B cnyyae npocpoyks no ogHoMy M3 06s3aTenbCTB OOMKHWKa ObecueHeHuio noanexaT Bce
TeCTUpyemMble aKTUBbl, B KOTOPbIX AAaHHOE NNLO BbICTynaeT KOHTpareHTom CDOHLI,a. |-|pl/I 9TOM B pac4yeTe
crnpaBensiMBON CTOMMOCTU 06ECLEHEHHbBIX aKTUBOB JAHHOIO KOHTPareHTa NCnonb3yeTcst KONIMYECTBO AHEN
NPOCPOYKUN, COOTBETCTBYIOLLIEE AEHEXKHOMY MOTOKY C HambonbLUEei NPOCPOYKON.

3.2. Mpu3Hakn obecLeHeHns akTnBa (KOHTpareHT — ouanyeckoe nuuo):

3.2.1. Hanuune nHdopmaunn o Bo3bYyxaeHUn npoueaypbl 6aHKpOTCTBa KOHTpareHTa.

NcTouHmk nHdopmaumm — EgnHbIn chegepanbHbIi peecTp cBegeHnn o 6aHkpoTcTBe No agpecy

http://bankrot.fedresurs.ru.

MoaTBepxxaeHneM HeobxoanMmMocTn obecLeHeHns TECTMPYEMOro akTvBa SBnseTcs odumumansHoe
onybnukoBaHue pelleHWs O Hayane MpUMMEHEHUS K KOHTpareHTy npouenyp 6aHkpoTcTBa - CO AHA
onybnmkoBaHuna coobLueHns 0o Aathbl, NpedwecTByloLeln gaTe onybnnmkoBaHus coobLleHns 06 OKOHYaHWK
npumeHeHus npouenyp 6aHKpOTCTBa UK NUKBMAALNN.

3.2.2. Tlpocpoyka ncnosnHeHus o6a3aTenbCcTBa KOHTpareHToM neped PoHaoM.

MoaTBepxxaeHneMm HeobxoaMMocTn obecueHeHns TECTMPYEMOro akTMBa SABMSETCH Hanuyne no
COCTOSIHMIO Ha OTYETHYK OaTy NPOCPOYKM KOHTpareHToM ucnonHeHus obasaTtensctea neped PoHOOM,
cpokom 10 gHen n 6Gonee.

B cnyyae npocpoyks no ogHoMy m3 06A3aTenbCTB AOSMKHWMKA obecueHeHuo nognexaT Bce
TecTupyeMmble aKTMBbI, B KOTOPbIX AAaHHOE NULO BbICTynaeT KoHTpareHToM ®oHga. [Npu aTom B pacdyeTe
cnpaBeIMBON CTOMMOCTM 06eCLeHEeHHbIX aKTUBOB AAHHOIMO KOHTpareHTa Ucnosib3yeTcs KONMYecTBO AHEN
MPOCPOYKU, COOTBETCTBYHOLLEE AEHEXHOMY MOTOKY C HanborbLUen MPOCPOYKONA.

JokymeHTbl, NoaTBepXAatoLLme Npu3Hakm obecLeHeHus

B cnyyae BbIsiBNEHWs1 NpU3HaKoB 00eCLEHEHNS B OTHOLLUEHMM akTuUBa, YNpaBnsowas KoMnaHus
odopMniieT BHYTPEHHUIA AOKYMEHT, CoaepXKaLlni:

- cBeaeHust 06 akTuBe, cnpaBeanuBasi CTOMMOCTb KOTOPOro NoanexunT o6ecueHeHuHo;

- MHCpOpMALUIO O BbISIBNEHHOM MpU3HaKe obecLieHeHUs € yKa3aHUeM UCTOYHMKA MHdopMaLmMm nnm
0 (hakTe NPOCPOYKM 006A3aTENLCTBA;

- MHpopmauuo 06 MCNoNb3yeMON KOPPEKTUPOBKE CMpPaBEASIMBOM CTOMMOCTM C 06OCHOBaHMEM
NPUMEHeHNS BbIbpaHHbIX KO3h(PMLMEHTOB ANst pacyeTa (B cnyvae ee UCnonb3oBaHus);

- MIHOPMALMIO O HAaNM4YUM 0OOCHOBaHHBLIX MPUYMH He MPOBOAMTL KOPPEKTMPOBKY CripaBesIMBON

CTOMMOCTWN aKTUBOB.
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YnpaBnsiowasa komnaHus (unn doHA) CcocTaBnseT TakoW BHYTPEHHUM [OKYMEHT Ha aaTty
BbIiIBNEHNs1 npusHakoB obecLeHeHns u HanpasndetT ero B Cneunann3upoBaHHbIA Oeno3utapui He

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

1. OueHka cnpaBegiMBoN CTOMMOCTU 06eCLLIeHEHHOro aKkTuBa (obsi3atenbLCcTBa)

Mpun BO3HMKHOBEHUM NPU3HaKOB obecLieHeHNsi cnpaBeanvBasi CTOMMOCTb akTuBa (0b6a3aTenscTea)
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 CTOMMOCTb akTuBa (06s3aTenbcTBa) 6e3 yyeTta KpeguTHOro pucka, onpegerneHHasi B
COOTBETCTBMM C METOAOM OLeHKM cornacHo Mpaeunam CYA;
ECL (Expected credit losses, BenuumMHa oxmngaemblx KpeauTHbIX YObITKOB, py0.) — BENUYMHA OXNOaeMbIX
KpeauTHbIX YObITKOB, KOPPEKTMPYIOLLLAA OEHEXHbBIE NOTOKW, NPUBEAEHHASA K MOMEHTY OLIEHKM;
PD (Probability of Default, BeposiTHocTb gedonta, 0 < PD < 1) — OueHKa BEpPOATHOCTU, C KOTOPOM
KOHTpareHT B TeYEHME 3a4aHHOr0o NPOMEXYTKa BPEMEHM MOXET OKa3aTbCsl B COCTOSAHUM 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,
BO3HMKAKOLLEro B cnydyae pfedonTta, OCHOBaHa Ha pasHuue Mexay [OeHEeXHbIMU MOoToKaMmMu,
NpefyCMOTPEHHLIMU JOrOBOPOM, Y OXMOAEMbIMU OEHEXHbIMW NoTokamu B AedbonTe, B TOM 4ucne oT
peanu3aunn 3anoroBoro obecneyeHms (Npyu Hanu4uum).

BenuumHa (1 — PD * LGD) onpeaensieTcs ¢ TOYHOCTbIO 40 ABYX 3HAKOB Nocrie 3ansiTon.

2. Topspok onpegeneHust KpPeAUTHOrO penTUHra KOHTpareHTa (KOHTpareHTbl -

opuanyeckKue nuua)

. OnpedeneHue eHewHe20 KPeOUMHO20 pelimuH2a KOHMpazeHma

i. Ha kaxayto gaty pacyeta CHA B cooTBeTCTBUMM C HacToswen MeTtognkon onpegensietcs
nepeyeHb N XxapaKTepUCTUKN (DUHAHCOBbLIX aKTUBOB, TECTUPYEMbIX Ha obecLeHeHmne.

. Mo kaxaomy akTMBY onpegenseTcs KOHTpareHT. o KoHTpareHTy onpeaensoTcs BHELIHE
(BonrocpoyHble) KpeauTHbIE PENTUHIK, MPUCBOEHHbIE Ha AaTy pacdéta CHA HaumoHanbHbIMUI! (QkcnepT
PA, AKPA, HKP, HPA) n mexayHapoaHbimn'? (S&P, Moody’s, Fitch) n peiTUHroBeiMu areHTCTBaMu.

B cnyyae, ecnu KoHTpareHTy NpUCBOEH KPEAUTHbIA PEeNnTUHr Bornee Yyem OgHMM HaLuMOHanbHbIM
areHTCTBOM U (MNN) MEexXAyHapoAHbIM , BblbupaeTcs HaumeHbluee (Haunydwee) 3HayeHue perTuHra
KOHTpareHTa B cooTBeTcTBUM ¢ Tabnuuen 1 «CooTBETCTBUE PENTUHIOB PENTUHIOBBIX areHTCTBY.

Mpun OTCYTCTBMM BHELUHErO KPEAUTHOrO PENTMHIa KOHTPareHTa, Ho Hanu4nMn BHELLHEro KpeguTHOro
perTuHra MaTepuHCKOW  KOMNaHWM  KOHTpareHTa/mopyyuTens/rapaHta, [OaHHOMY  KOHTpareHTy

npuceanBaeTCs BHELUHUA KpeOUTHbBIA PENTUHT ero MaTepUHCKON KoMnaHuu/nopydutens/rapaHTa.

11 Mo HaumoHanbHoO PEMTUHIOBO LLKaNe B HALMOHArbLHOM BanoTe
12 Mo MexayHapoOHON PeNTUHIOBOM LLKAarne B COOTBETCTBYIOLLEN BanioTe akTuea
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Tabnuua 1. CooTBETCTBME PENTUHIOB PENTUHIOBbLIX areHTCTB

. PenTtunHrn KpeanTHbIX PENTUHIOBbLIX 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- A, uA- | ARU A A | AL A
(RU) |ru
ruBBB+, | BBB+(RU), | BBB+.ru, BBB+|rul,
B+ BL B+ ruBBB | BBB(RU) | BBB.1u BBBI|ru|
PenTtuHrosas
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 HWXe
PenTtuHrosas 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]

Mpun OTCYTCTBUM BHELLUHErO KPeAUTHOrO PeNTUHra KOHTpareHTa, Ho HanMyYnm Konun ByxranTepckon

OTYETHOCTU

KOHTpareHTa,

KOHTpareHTa onpeaenseTcs BHyTPEHHWUIN KPeOUTHBIN PENTUHT KOHTpareHTa.

HeobxoAMMON AN OnNpedeneHnss BHYTPEHHEro KpeauTHOro pewTuHra

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 KOHTPAreHTa U COO4epXXUT OLEHKY BCEX OOBEKTUBHbBIX (pakTOpOB,
CBSI3aHHbIX C €ro AeATENbHOCTBIO U CMOCOOHBIX MOBIMATL HA BLIMOMTHEHNE UM CBOUX 00s3aTeNbCTB Nepen
Kpegutopamu.

B kauyecTBe oUEHOYHbIX MokKasaTene (OUHAHCOBOrO MOJIOXKEHUA WCMNONb3YTCA MokKasatenu
(P1HaAHCOBON YCTOMYMBOCTU (HE3ABMCMMOCTU), NOKa3aTenu NMKBUOHOCTW, peHTabenbHOCTU 1 OenoBoun
aKTMBHOCTMW.

B pacuete koadhdumumeHTa kpeamtocnocobHocTn (KK) koHTpareHTa ucnonb3ytorcs oMHaAHCOBbIE
KO3(pULMEHTbI, ANst BbIYMCIEHUS KOTOPbIX HEOoOXOoOUMbI OaHHble U3 OyxranTepCckol OTYETHOCTM:
Byxrantepckoro 6anaHca n OTyeTa 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 opmyrne:

KK =X7_,B; * P, (2)
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roe

B; — 6annbl B COOTBETCTBUN CO 3HAYEHNEM KO3(ppuMLmeHTa,

P, — Bec koadhpumume

HTa.

3HayeHve koadpcpuumeHTa KpeamTocnocobHocTn KK okpyrnsieTcs Ao uefioro 4yucna  no

MaTtemMaTu4eCKnuM npasuiam

B 3aBucuMocCTM OT TUNa opraHmsauumn B Tabnuuax 2.1 u 2.2 npMBogaTCs UCNosib3yeMble B pacyeTe

K09hdMLUMEHTBI 1 NX BECa.

Tabnuua 2.1. KoadhduumeHTbl Ang opunanyveckmx nuu,

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

3HayeHune
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 . . .
oTpuuaTesibHbIn oTpuuaTesibHbIn oTpunuaTesibHbIn -5
Koadpduument
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
otr0p001,0 10
NNKBUOHOCTM
oTpuvuaTenbHbIn -5
Koot cebiwe 0,5 100
03ppuLmeHT
. 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 oTpuuaTenbHbIN -5
npvobINm)
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PeHTabenbHOCTb cBbiwe 0,1 100
peanusauum ot 04800,1 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 gebutopckon ot 30 po 60 70
K8 P 0,05
3340IMKEHHOCTH 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 ) KoappmumeHTa,
KoaphuumeHTa 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
K KoadhduumeHT 4oCcTaToMHOCTN COBCTBEHHbIX ot 0,1 go 0,12 70 0.20
cpeacTs o1 0,08 no 0,1 10 '
meHee 0,08 -20
[NokasaTenb 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

Mokasatenun peHTaGeJ’IbHOCTM
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. cebiwe 0,05 100
PeHTabenbHOCTb akTMBOB MO YNCTON
K4 ot 0 0o 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

donp perynsipHo, He pexe 1-ro pasa B rog Npou3BoaUT TECTUPOBAHWE METOAMKM onpeneneHus

BHYTPEHHEro  KpeOuTHOro  perWTUHra  KOHTpareHTa, WCMOoMb3yllen pacyeTHbIn  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 pacyérta kKo3PHULMEHTOB AN OPUONHECKNX NNLL

(3a ucknoyeHem KpeanTHbIX OpraHu3aumin n HeKpeaMTHbIX (PUHAHCOBBLIX OpraHn3aumn)

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

HEe3aBUCMMOCTU
3aemMLuKka OT 3aeMHOro Kanutana
KoadhdbmumeHT
OTHoLLEHME Pa3HOCTU NO CTaTbsIM:
obecnevyeHHOCTH

K2 = (ctp.1300-cTp.1100) / KanuTarbl 1 pes3epBbl opraHu3aumm n

K2 | cobcTBEHHbLIMU

(cTp.1200) BHEOOOPOTHbIE aKTMBbI 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 NpoOaxKM TOBApOB,
npoaax
npoaykumm, pabot, 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 * MNMokasbiBaeT, 3a CKOMbKO AHEN B
aebutopckon
K8 OnumenbHocmb nepuoda (8 | cpegHeM OCYLLECTBMASETCS OAMH LIMKI
3a0MKEHHOCTH
OHsix) / cTp. 2110** cbbiTa npoayKuun
(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 UHghopmMayuUu o NMPOCPOYEHHOU 3ad0IMKEHHOCMU Ha MOMEHM aHarnu3a
** B criyyae, ecnu cmp. 2110 unu 2120 pasHa 0 (Honb), mo daHHOMY koaghcbuyueHmy npuceausaemcsi

Hauxydwut 6ann u3 Tabnuusi 2.1 coomeemcmayrouwuti daHHOMY KoaghcbuyueHmy.

Tabnuua 3.2. MNMpaBuna pacyéta ko3 PULNEHTOB

ONnsa HekpeaUTHbIX prHaHcoBbIX opraHmsauun (HPO)
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dopwmyna pacuyeTa

HavmeHoBaHue
Ne (c ncnonb3oBaHMeM OaHHbIX CTPOK Bug otuetHOCTM
KoadhpumumeHTa .
NCMNONb3yeMON OTYETHOCTU)
KoapdmuneHt .
. K1 = (cTp. 52) «NTOro kanutana» / 1. Byxrantepckun 6anaHc
K1 | dmHaHcoBon .
(cTp. 53) «ATOro kanutana un o6a3zarenscTe» | HOO Ha oTYéTHYIO AaTy
HEe3aBVCMMOCTH
K2 = cTp. «PacueT pasmepa cob6CTBEHHbIX
cpencTB nNpoeccnoHanbHOro yYacTHuKa
1. Pacyet pasmepa
Koadhpmumnent pbIHKa LeHHbIX Bymar - Pasmep
CODCTBEHHbIX CPeACTB
AOCTaTOYHOCTHU COBCTBEHHbIX cpeacTBy /
K2 npogeccnoHanbHoOro
CODCTBEHHBIX cTp. «PacyeTt pasamepa coGCTBEHHbIX
y4YaCTHMKA PbIHKA LLEHHbIX
cpeacTs cpeacTs NpoeccnoHansHoOro y4acTHmka 5
ymar
pbiHKa LeHHbIX Bymar - CymmapHas
CTOMMOCTb NaccUBOB»
1. Pacuet pa3mepa
K3 = cTp. «PacueTt pasamepa coOCTBEHHbIX CODCTBEHHbIX CPEACTB
Koadhpmunent cpeacTB nNpodeccmoHanbHOro y4acTHuKa npogeccnoHanbHoOro
K3 KayecTBa pblHKa LeHHbIX Oymar - CymmMapHas y4YacTHMKa pPbIHKA LIEHHbIX
aKTnBOB CTOMMOCTb aKkTuBOBY / (CTp.22) «MToro Gymar
aKTUBOBY 2. byxrantepckui 6anaHc
H®O Ha oTuyéTHyto aaty
K4 = ((cTp. 29) «[MpmnbbInb (ybbITOK) NOCne 1. OT4ET 0 hbMHaAHCOBbIX
PeHTabenbHOCTb | HanoroobnoxeHus / KONMYECTBO kBapTanoB | pesynbratax HPO 3a
y aKTMBOB Mo B paccmaTtpuBaemom nepuoge * 4 / TeKyLUNA KarneHaapHbIn rof
yncTom NpubbINK | (CpegHsast cymma akTneoB (cTp. 22) «UToro 2. Byxrantepckui 6anaHc
(ROA) aKTMBOB» Ha4ario 1 Ha KoHel| H®O Ha oTyeTHyto aaty
paccmMaTpvBaeMoro nepuoaa)
1. OTYET 0 hmMHaHCOBbIX
K5 = ((cTp. 29) «[MpunbbInk (yobITOK) NOCne
pesynbratax HOO 3a
HanoroobnoxeHns» / KONMYECTBO . .
TeKyL MM KaneHaapHbIv rog
KBapTanoB B paccmaTpvMBaeMoM nepuoge * .
PeHTabenbHoOCTb 2. byxrantepckun 6anaHc
4) / (cpegHasa cymma no ctp. «Pacuet
Kanutana no H®O Ha oTyeTHyto aaty
K5 . pa3mepa coOCTBEHHbIX CPeACTB
YNCTOM NPUBLINK 3. Pacuet pa3smepa
NpodEeCCUOHANBHOIO Y4aCTHUKA PbiHKa
(ROE) cobCTBEHHbIX CPeACTB
LeHHbIX Oymar - Pa3amep coGCTBEHHbIX
npogeccuoHanbHoOro
CpencTB» Ha Hayarno 1 Ha KoHel|
yyacTHMKa pbIHKA LIEHHbIX
paccmMaTpvBaeMoro nepuoaa)
Oymar
Pacxogpbl Ha K6 = |Pacxogbl Ha obcnyxuBaHue gonra 1. OTYéT 0 hmHaHCOBBIX
K6 | obcnyxuBaHue (ctatbsa OIMY «[lMpoueHTHbIE pacxogpl» (cTp. | pesynbTatax HOO 3a
ponra K 18)) | / YncTeii goxoa oT onepaunoHHOM TeKyLLMA KaneHgapHbIn rog
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ornepaumoHHbIM aesarenbHocTu (ctatbsa ONMY «Toproeble 1
aoxonam WHBECTULIMOHHbIE aoxoabl» (CTp. 1) +
ctaTtbsa OIY «Bbipy4yka OoT okasaHusa ycnyr un

KOMUCCUOHHbIE aoxoabl» (cTp. 15))

BHYTpeHHWUIA KpeauTHbIA PEeNTUHr KOHTpareHTa onpefensieTcsd Ha OCHOBaHUM pPacYETHOro

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

Tabnuua 4. Onpegenenne BHYTPEHHUI KPEAUTHbBIV PEATUHT KOHTpareHTa

Koadhpmunent
BHyTpeHHNi OueHka
PentnHrosas rpynna KpeanTocnocobHOCTH
KPeaUTHbIN PENTUHT KpeaMtocnocobHoCTH
koHTpareHTa (KK)
1 2 3 4
AAA 100
PerituHrosas rpynna | AA Ot 90 (Bkn.) 4o 100 (nckn.) BblCOKas
A Ot 75 (BKkn.) Ao 90 (nckn.)
BBB Ot 65 (BkN.) go 75 (nckn.)
PerituHrosas rpynna Il BB Ot 55 (BKkN.) Ao 65 (nckn.) cpeaHsas
B Ot 40 (Bkn.) go 55(uckn.)
CCC Ot 25 (Bkn.) po 40 (nckn.)
PelituHrosas rpynna lll CC Ot 15 (BKkN.) 0o 25 (nckn.) HM3Kasi
C Ot 5 (BKkn.) go 15 (uckn.)
PenTtuHrosas rpynna IV D MeHbLle 5 nedonTt

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

3.1. 3HayeHne BepoATHoCTU gedonTta PD onpenenarcsa Ha OCHOBaHWMM AaHHbIX O 3HAYEHUAX
BeposTHocTu aecbonta PD mexayHapoaHoOro penTnHroBoro areHTctea S&P 3a nocneaHuii 4OCTYMHbIN rof
AN COOTBETCTBYIOLLErO KpeaUTHOro pentuHra S&P.

3.2. daHHble 0 3HayeHusx PD S&P ucnonb3ytoTcA Ha OCHOBaHUWM €XerogHoro nybrvkyemoro
otyeTa S&P «Default, Transition, And Recovery: 2021 Annual Global Corporate Default Study And Rating
Transitions» Tabnuua 9. «One-Year Global Corporate Default Rates By Rating Modifier» ctpoka Average
C Y4Y4éTOM nocnenywLlmnx exerogHblx o6HoBneHun. [Ona oueHkn PD pgns Kaxgoro KOHTpareHTa
onpegensieTcs rogoBas BEPOSATHOCTb AedonTa B 3aBUCUMOCTM OT €ro KpeaUTHOro penTuHra no Lkane
S&P. Ecnn penTuHr KOHTpareHTy MpUCBOEH WHbIM PENTUHIOBLIM areHTCTBOM, TO Ofpedensercs
COOTBETCTBYWOLIMA eMy penTuHr no wkane S&P. B Tabnvue 5 npvBegeHa Lwkana COOTBETCTBUSA
BHELUHUX/BHYTPEHHUX KPEeOUTHbIX PENTUHIOB N BEpPOATHOCTU AedonTa PD.

[ns pacyeTa Mcnonb3yTcs OOHOBMEHHbIE AaHHbIE NPY oNybnNnkoBaHUKM HoBoro otyeta S&P, 6e3

BHECEHMSI UIBMEHEHUIN B HAcTosLLME npaBMJ’Ia.
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Tabnuua 5. OnpegeneHne BepoATHOCTU AedonTa KoOHTpareHTa

B 3@aBMCMMOCTU OT ero KpeaunTHoro pe17|T|/|Hra

PeiTtnHru
YpoBeHb
Moody's : AecbonTa
Standall’d & Investors Fitch Sxcnept AKPA HKP HPA anasnp | PDY (%)
Poor's Servi Ratings PA
ervice
AAA Aaa AAA 0
AA+ Aal AA+ 0
AA Aa2 AA 0,01
AA—- Aa3 AA—- 0,02
A+ Al A+ 0,04
A A2 A 0,05
A—- A3 A—- 0,07
BBB+ Baal BBB+ BBB+ 0,11
BBB Baa2 BBB BBB1 0,20
BBB-un
BBB- 1 Bbiwe | Baa3 v Bbiwe BhILLE ruAAA AAA(RU) AAA.ru AAA|ru| BBB- 0,23
rTUAA+, AA+(RU), AA+.ru, AA+|rul,
BB+ Bal BB+ rUAA AA(RU) AA.ru AAJrul BB+ 0.47
ruAA-, AA-(RU), AA-.ru, AA-|rul,
BB Ba2 BB AL A+(RU) Poiy Al BB1 0,65
BB- Ba3 BB- A, rwA- | ARYA Ay A | AL A BB- 1,17
(RU) [rul
ruBBB+, BBB+(RU), BBB+.ru, BBB+|rul,
B+ Bl B+ ruBBB BBB(RU) | BBB.ru BBBru| B+ 2,02
ruBBB-, BBB-(RU), BBB-.ru, BBB-|ru],
B B2 B ruBB+ BB+(RU) BB+.ru BB+|ru| B1 550
B- B3 B- ruBB BB(RU) BB.ru BB|ru| B- 8,34
cce-c Caa-C cce-c ruBB- n BB-(RU) n BB-.rum BB-|ru un cce 24,32
HWXxe HUnxe HUnxe HUnxe
D D D ruD D(RU) D Dirul D 100
3.3 B cnyuyae, ecnu cpok noraweHust akTMBa MeHee roga oOT Aatbl pacdeta CYA, 10

NCnonb3yeTcs BEPOSATHOCTb AedhonTa KOHTpareHTa Ha CpPoK, OCTaBLUMACA OO0 NorallieHusl, no crneayoLlen
dopmyne:

da
PD = PDyeqr * 5=, ®)

roe:
PD —cKkoppeKTUpoBaHHas BEPOSATHOCTb AedoriTa Co CPOKOM [0 MoralleHns MeHee roaa,
PDyear - FoO0OBas BEPOATHOCTL AedonTa KoHTpareHTa,

d — cpok, ocTaBwMNCA A0 noraweHus (B AHAX).
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Moa cpokom [0 norawleHus Ans AeHeXHbIX CPeacTB Ha pacyEéTHbIX 1 BpoKepcKnx cHeTax B criydae
€ecnn Nx n3bAaTne He OrpaHUYEeHo YCNoBMSMU AOrOBOPOB NoHnMaeTca 1 AeHb.

3.4. Tlpn OTCYTCTBUM BHELIHErO W BHYTPEHHErol® KpeaWTHOro pPenTUHra KOHTpareHTy
npuceamBaeTcs BepoATHOCTb pAedonta PD, cootBetctBytowas pentniry CCC  no  wkane
MeXOYyHapOL4HOro PeNTUHIoBOro areHTcTea S&P.

B cnyyae oOTCyTCTBMS BHELUHEr0 U BHYTPEHHErO KPEAWTHOIO PEeNTMHra Yy KOHTpareHTa BepOSsiTHOCTb
aedonta PD MOXeT onpegendrbCs Ha OCHOBaHNM MOTUBUPOBAHHOMO CYXKAEHUS C NMPYMEHEHNEM:

A) OUEHKM COOTBETCTBMSI YPOBHIO PEWTUHra 4epes KpeauTHbIA chped obnurauumim [gaHHOro
koHTpareHTa (lMpunoxeHune 2). MNpu aTom Heobxoaumo BbIGpaTb, KakoW M3 TPeX YPOBHEW PENTUHIOB
ucnonb3yeTcs Ansa onpeaeneHnss BeposaTHOCTM AedonTa: MUHMManbHbIA, CPeaHUA NN MaKCUMarbHbIA B
kaxxgon rpynne. OpraHusaumss MOXeT NPUMEHATb COOCTBEHHble METOAWMKM onpedeneHns TOYHOro
3Ha4YeHMs PeNTUHIa Yepes KpeanTHbIN crpeg;

B) goctynHon wHdopmauuM o Habnwgaemom ypoBHe [edonToB B MPOLWbIX Mepuogax ¢
nNpMMeHeHeM nogxonos/Mogenen (HanpuMep, MaTpuua murpaumii MapkoBa, perpeccuoHHbIV aHanums),
cornacoBaHHbIx co CrneunannavpoBaHHbIM Aerno3nTapreM.

B cnyyae oTcyTCcTBUA penTuHra y komnaHun PD moxeT onpenensatbes:
® M0 MeToay, YKas3aHHOMY B noanyHkTe b;
® Ha OCHOBaHUW MaTpuL, NEPexodoB MO AaHHbIM MEXAYHAapOAHOr0 PEWTMHIOBOrO areHTCTBa
Standard and Poors, ny6nukyemblx Ha canTe areHTCTB B COCTaABE €XErofqHoro oT4eTa;

3.5. BepostHocTe gedonta PD yctaHaBnuBaetcss paBHOM 1 (€QUHWLE) B Cryvyae BbISBIIEHUS
OZHOTO UNN HECKOSbKUX CNeaYHLNX HEraTUBHbIX COObITUNA:

e  Hamnu4dne uHdopmaumm o Bo3byxaeHnn npoueaypbl 6aHKpPOTCTBa KOHTPAreHTa;

e OT3bIB (@HHYNMPOBAHWME) Y KOHTpareHTa fuUEH3MM MO OCYLLECTBIIEHUIO OCHOBHOIO BMAa

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

POCCUNACKMUX/MHOCTPaHHbIX KOHTPAreHToB.
4. Nopspok onpepenenns LGD

I'IpM BbISIBIEHNN OLHOIO WM HECKOSNbKNUX HEraTUBHLIX COObLITUI pacyet LGD npon3sognTca no

cnegylowen popmyne:

PV—-R
LGD = {T’ ecau PV > R
0, ecsn PV <R

(4)
roe:
PV - cnpaBeanueasl CTOUMOCTb aKTUBa Ha OTYETHYIO Aarty;,

R - pasvep obecneyeHus.

13 HeBO3MOXHO ONpPEAEennTb BHYTPEHHWI PENTUHT KOHTpareHTa Mo MpUYMHE OTCYTCTBUS WCXOAHbLIX OaHHbIX MO KOHTPareHTy
(oTcyTcTBUE ByXranTepckon OTYETHOCTU KOHTPareHTa Unm eé HeakTyasnbHOCTb U T.1.).
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lpunoxeHue 6

K npaBMJ’IaM onpepgeneHna CToMMOCTU akKTUBOB, COCTaBIALWNX

NeHCUOHHbIE pe3epBbl 1 COBOKyI'IHOVI CTOMMOCTU NEHCUOHHbLIX pe3epBOB

AkumoHepHoro obuiectsa «HerocygapctBeHHbI neHCUoHHbIN dhoHa 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 . | MeTton a A HHA
obnuraumnin c OVNCKOHTMPOBAHHOIO | AMCKOHTUPOBAHHOIO
. Ne103-23 C | PbIHOYHbIX LiEeH
nnasawoLlen OEHEXHOro noToka | AEHEXHOro NoToka
CTDYKTYPOiA nocriegyoLwmmm
nnaﬁe;(/a 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
Mpunoxexue K
npukas HKO
MeTtoauka AF()J I-)IIP,D, or
onpeneneHus MeTto MeTton wWHAEKCHOro
pea 29.05.2023 MeTog A A WHA
CTOMMOCTH 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 AMCKoﬁLTM gBaHHoro
obnuraumn  6e3 | Ne103-23 C | PbIHOYHbIX LIEH P P
JEHEeXHOro noToka | AEeHEXHOro noToka
MEXAYHapOAHbIX | NocreayLwmmMm
PENTUHIOB M3MEHEHNAMN W~
JOMONHEHNAMUN
MNpunoxeHne kK
MeTtoguka 0 pvn<a3 HKO MeTon MeTog cmeLleHHoro
onpegeneHus A% I-)IIP,EI, or ONCKOHTMPOBAHHOIO | AUCKOHTMPOBAHHOIO
E€HEXHOro noToKa | JeHEeXHOro noToKa
CTOMMOCTU 29.05.2023 r. | Metog A A
. (c ucnonb3oBaHWeEM | (C MCNOMNb30OBAHUEM
eBpoobnuraumi Ne193-23 C | PbIHOYHbIX LeH
OaHHbIX MO PbIHKY | A@HHBIX MO  PbIHKY
nocneayoLwmmm . .
MpaButenbcTea eBpoobnurauni KasHa4emcKmnx
M3MEHEHNAMU U 2
P® P®) obnuraumn CLLA)
JOMNONHEeHUAMN
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MeTtoauka
onpeaenenus
CTOMMOCTH
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
ONCKOHTUPOBAHHOTO
OEHEXHOro MnoToka
(c ncnonb3oBaHveM
AaHHbIX MHOEKCOB
KopnopaTuBHbIX

eBpoobnuraumn)
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