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I'taga 1. OBIIUE HOJIOXEHWSA

Hactosmue IlpaBuma oltpedeNeHMst CTOMMOCTH YHCTBIX AKTHBOB, COCTaBIIAIONIHX
CPEACTBA HEHCHOHHLIX HAKOIUICHHH, NpPENHa3HaYeHH g npuMeHesns 000 «PETMOH
Tpact», ocymecTRISONHUM HHBECTUPOBAHHE CPEICTE TTEHCHOHHEIX HAKOIICHUH, TIePeAaHHEIX B
AoBEpHTEIbHOE yrparnienue HeHcrnonnsmn donnom Poccuiickoit Pemepanyn B COOTBETCTBHE C
Denmepaibubl 3aKoHOM 0T 24.07.2002 roma Ne 111-03 «O6 MHBECTHPOBAHHN CPELCTB
(uHAHCHPOBAHHUS HAKONMTENbHON HeHCHE B Pocemiickoit Qenepauuny u ¢ YxazaumeMm banxa
Poccrmr or 31.10.2018 Ned954-Y «O mopanke pacuera TEKYIEeH CTOMMOCTH AKTHBOB H
CTOMMOCTH HHCTHIX aKTABOB, COCTABIAIOIIMX I[CHCHOHHEIE HAKOIUICHUS, HOPSIKE M CPOKAX
pacteTa CTOHMOCTH AKTHBOB, COCTABILIIOIMMX NEHCHOHHBIE PE3EPBE], H COBOKYMHON CTOMMOCTH
IICHCHOHHEIX PE3EPBOB HETOCYAAPCTREHHOTO IEHCHOHHOTO GOHIaY.

Hacrostigre Tlpasuna comepxar:
v’ KPHTEpHH TIPH3HAHHT (IpeKpalieHns [IPH3HAHNA) AKTHBOB (obsa3aTenseTB),
HOPHHEMAEMBIX B PaCY€T CTOMMOCTH YHCTHIX aKTHBOR;
v’ Meronsl pacdla CTOMMOCTH AKTHBOB ¥ BEIHYMH 0043aTENLCTB, B TOM UHCHE
OIMCAHHC HCTOYHMKOB IAHHEIX [UIT DPacyéra CTOMMOCTH aKTHBOB (BEJTHYHHE!
o8s3aTeNbCTB), MOPAAKA HX BEIGOpa;

v’ IOPSIOK KOHBEPTAIHE BEJIMYHH CTORMOCTEH, BLID@KEHHBIX B BAIOTE, B PYOIH;

hN

NOPAAOK IIPHIHAHM PLIHKOB aKTHBOB H 00i13aTeIbeTR AKTHRHEIMH;

AN

KpHTEpHH BEIOOPA Crioco60B H MOJIENeH OMEHKE CTOMMOCTH B 33BHCHMOCTH OT BHIOB
aKTHBOB U 003aTCLCTR,

Kputepry 00eCIteHeHHS aKTUBOE {063aTeNBCTR);

OOPAROK OTIPEJICIICHHA H KOPPEKTHPOBKY JCHEMKHBIX TIOTOKOR;,

IOPAROK pacyeTa CTaBok AHCKOHTHPOBAHK,

ASEENEENEEN

IICPCHEHL QKTHBOB, HOISKAIIHX  OQIIEHKES OHCHHIMKOM, H HEPUOAUYHOCTH

NpOBCOCHNA Takoh OLCHKH,

<

HepKOJIHtIHOCTB (,HB.TBI) OIIPCACICHUSA CTOMMOCTH YHCTHIX GaKTHROB;

<

BpeMst, 110 COCTOAHHIO HA KOTOPOE PACCYUTEIBACTCA CTOMMOCTE 9HMCTHIX dKTHBOB,

v’ HOPANOK YpPEryIHpOBaHEs Pa3sHOITACHI mexy IlercuornrvM dormom Poccuiickoit
Qenepariuy, yipasAsOmiell KOMIARNEH H CIeHHaTH3HPOBAHHEEIM JIETO3NTAPHEM IPH
pacyéTe CTOMMOCTH YUCTHIX aKTHBOE;

v’ mEHy10 HHOPMAUMIO, HAa OCHOBE KOTOPOH OCYIIECTBISETCS paceer CTOMMOCTH

YHUCTRIX aKTHBOB,



B macrosumx Hpaaﬂnax HCHOIB3YIOTCA CHEOYIOHIHNE TePMHUHEIL B OIIPSIICICHHA!

Tepmun

Onpeneeane

Vnpasnsomas
KOMTIAHHS

0OIIECTBO, CO3AAHAOE B COOTBETCTRIN € 3aKOHOAATENBCTBOM
Poccutickoii Degeparm H HMEIOLME THIIEH3HIO Ha OCYICCTBICHUE
AEATEJIBHOCTH 110 YIIPABACHIIO HHBECTHLIHOHHEIME (OHIaMH, TTAeBEIMH
MHBECTHIHOHHEIMM (ORIAMH M HEIOCY I PCTBERHEIME HEHCHOHHBIMH
thormamMu

CrenHaTH3HPOBAHHBIH
JETIO3UTAPHIA

0B11eCTBO, CO3HAHHER B COOTBETCTEHH C 3aKOHOIATEILCTROM
Poccniickolt @enepatiyyl # HMEFOIIHE JIMIIEHIHIO HA OCYHISCTRIICHHE
TeTO3HTAPHON AESTEALHOCTH U THIIEH3MIO HA HEATR/IbHOCTD
CHCLHAIH3UPOBAHHOTO ICTIO3HTAPHS HHBECTHIIHOHHBIX (hOHIOR,
HAEBLIX HHBSCTHIMOHHEIX (bOHI{OB H HEroCynapCTREHHEBIX CHCHOHHLIX
(oHIOB ¥ OKA3BIBAIOMICE YCIYTH CTIEIHATHIUPOBAHHOTO JeNo3uTapul

onmy

AKTUBE]

ACHEKHBIC CPEACTRA, UEHHBIE OyMary WK HHOS MMYILECTBO, BKIFOYAs
HMYIIECTBEHHEIE NIPaBa U AeOUTOPCKYIO 3aI0MKEHHOCTD

Obs3atenscrea

Kpeaurtopckas 3a10/KeHHOCTD, TOATEKATIAA HCIIOMIHEHHIO 33 CUET
AKTHBOR

CTOMMOCTS YHCTEIX
AKTHBOB,
COCTABITAIONNX
NEHCHOHHEBIE
HAKOTINIEH YA,
HAXQAMIMXCH B
IOBEPUTCTEHOM
YIpaBIeHH:

pasHUNE MEKIY TEKYIUEH CTOMMOCTEIO 8KTHBOB, COCTABIAIOMIMX
NEHCHOHHBIC HAKOIICHUS, HAXOIAMKCA B IOBEPHTENBHOM
YTIPABJICHHH, ¥ BEAWIHHOH Beex 0653aTENBCTB, (I0IEKAIIHX
UCTIONHEHHIO 38 CYET YKa3aHHEIX aKTHBOB, 33 HCKITOYEeHHEM
0043aTeNBCTR 10 JOroBOpaM 06 00533 TelbHOM HEHCHOHHOM
cTpaxoBaHui (0043aTeNBLCTB Nepe 3aCTPaxOBARHBIMHE JIMLUAMH {(MX
IPaBONPCCMHHUKAMH) ¥ 06A3aTeNIBCTB, ChHOPMUPOBAHHAIX [UIA
obecrieyeHns YCTOMYMBOCTH UCITONHEHHS YKA33HHBIX O63aTENBCTE

TIpaBuna orpenenenus
CHA

BHYTPCHHHE JOKYMEHT YIpaBasioiell KOMIaHuy, periaMesTupy oL
ropagok onpegeneiust [lokazateneii

CnpapeniBas
CTOUMOCTD

nieHa, Kotopas Obiia O HOAYYEHa HPH NPO/IAKE AKTHRA HIlK VIUTa4eHa
TIpH Tiepenaye o013aTenbeTBa B X0Ne 00RIYHOM C/IETKH Ha OCHOBHOM
(vnu Haubonee BBITONHOM) PHIHKE HA JATY OIICHKH B TEKYHIMX
PBIHOYHEBIX YCJIOBHAX (TO €CTh LEHA BBIXOKA), HE3ABHCHMO OT TOTO,
ABJIASTCS JIM TaKasd LieHa HETIOCPSACTRCHNO Hal o aaeMoit Hitn
PACCHHTHIBAETCS ¢ UCHOAB30BAHHEM APYTOTO METOIA OUEHKH

Poccuiickas Supma

POCCHHCKUH OpPraHnu3aToOP TOPTORIIY Ha PRIHKE [EHHBIX Gymar

Huocrpannas Gupxa

vHOCTpanuan GoxaoBas Supxa

Habmonaemas 1
JocTyniHag Gupxkenas
TUTOIIAKA

TOProBas IIOMAKA POCCHHCKOH H (HTH) HHOCTpaHHOH GHpIKH,
sakperuieHHas B FHpasunax onpenenenua CYA, K Kotopold y
Yripasnsiomel KOMIIAHAH €cTh JOCTYH, Kak HalpsaMylo, TaK H Uepes
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(Hh¥HAHCOBBIX MTOCPEIHHKOB

AKTHBHEIH PHIHOK

PBIHOK, Ha KOTOPOM ONICpatiiii ¢ akTHBOM HIIH 00s3aTeRECTROM
IIPOBOLHTCA © JOCTATOUHOH YacTOTOR M B IOCTATOUHOM 00beMe,
MO3BOJIIONIEM DOMYYaTh HHPOpMAMio of OlieHKaX aKTUBOB WIH
00A3aTENLCTE Ha TIOCTOSHHON OCHORE

OcHopnoll prHOK

PBIHOK C HauBOILITHM A4 COOTBETCTBYIOIIETO aKTHRA HITH
obsA3aTeNnsCTRa 00LEMOM TOPIOB M YPOBHEM AKTHBHOCTH

YpoBeHb HEHEE IPH

YPOBHU MEPapXuM HeH NpH OTPeACNeHIN CIIpaBeliInBOi CTOHMOCTH
ONPEeAeNfOTCA B COOTBETCTBHH ¢ MenIyHapOIHEIM CTaHAAPTOM
turancoBol otuetHOCTH (IFRS) 13 «OticHKa crpase B
CTOHMOCTHY, BBEJCHHBIM B AeHCTBHE Ha TeppHTOPHH Poccuiickoi
Qeznepannu npukasoM Munucrtepersa duaaHcoB Poccuiicko

(PHUHAHCOROTO aKTHRA

OlpeneIeHIH

cnpaaeﬂnmoﬁ Deneparuy o 28.12.2015 Ne 2171 «O seefennn MexayHapoaHex

CT(I:HMOCTH CTaHAAPTOR (PHHAHCOBOH OTUETHOCTH M PazbscHeHul MeIyHapogHEX
CTaHIAPTOR (PHHAHCOBOH OTUETHOCTH B JISHCTRHE HA TCPPUTOPHH
Poccwiickolf Degepaltl U O TIpU3HAHHE YTPATHBIUMM CIITY
HEKOTOPRERIX MPHKA30R (OTACTRHBIX TONOKCHHN IPHKAZOR)
MunrcTepeTpa unHancos Poccuiickol @eneparmmy

OChY OtpacneBsle cTaHAapThl OYXraNTepckoro yuera

MCDO MexayHaponHeie CTanaapThl GHHAHCOBOM OTYETHOCTH
CyMMa, B KOTOpOH ougHMBaeTCs (UHAHCOBBIH AKTHB TIPH
MIEPBOHAYANEHOM NPH3HAHHH, MUHYC TUIATEH B CUET OCHOBHOM CyMMBI
JIONFa, TTOC MM MUHYC BENHUYHA HaKOMNISHHROH aMopTH3al i,

AMOPTH3HPOBaHHAA PACCUYHTAHHOM ¢ HCTIONB30BaHHEM MeToia 5 deKTHBHON HpOLeHTHO

CTOHMOCTD CTaBKM, - PasHHL(bl MEHLY YKA3aHHOH NECPBOHAYAILHONR CYMMOH H

CyMMO#i K BBITLIATE [TPH HACTYTUISHHH CPOKa HOrameH s, a TaioKe 3a
BEIMETOM CHEDKEHHS CTOMMOCTH (HAlPAMYIO HIIH IIyTeM HCIOIb30BaHNA
CyeTa OLCHOYHOTO Pe3epPBa) BeleACTRHE 00eCeHeHUS HITH
HEBO3MOKHOCTH B3BICKAHHA 3a/10/KSHHOCTH

Meton a3 dexTuBHOM
TIPOHEHTHOH CTABKH
{manee - meron DCIT)

METO, IPUMEHASMEIH I pacueTa aMOpTH3HPOBAHHOH CTOMMOCTH
(buHAHCOBOIO akTHBa WM dhuHaHCoBOTO 00I3aTeIBCTRE, & TAKKE AT
pacTipe/ieNneHn TPOLEHTHOTO NOX0/a WITH MPOLIEHTHOTO Pacxofia Ha
COOTBETCTEYIOLIKHE Hephos

Sddexrurnas
TPOLEHTHAS CTaBKa
{manee - OCII)

CTABKA, AMCKOHTHPYIONIAN pacdeTHee Oy (yiue NeHeKHbIe BHITUIATEL
WITH TIOCTYTUIEHI Ha TIPOTKSHIH OKHIAeMOT0 cpoKa AeHcTBHA
(hHHAHCOBOTO HHCTPYMEHTA WITH, TJIE 3T0 YMECTHO, Goliee KOpOTKOro
[IEpHOaa, TOYHO 0 YHCTOH GanancoBoll CTORMOCTH (PHHAHCOBOTO
aKTHBA MITH (PHHAHCOROroO 00s#3aTeNbCTRA

TepMHHH, IMOHATHA H ONPCACIHCHHA, HCIONBEIYEMEIE B HaCTOAMHX HpaBHnax H HE

OIPSAC/CHHBIC  HACTOAMMME HpaBIfUIaMH , COOTBETCIBYIOT TCpMMBaM, IMHNOHATHAM H

onpeneseHus™, jaHHeM B DemepampHoM 3akoHe oT 24.07.2002 roma Ne 111-®3 «06

HHBCCTHPOBAHHHU CPCACTB H  AJUI @HH&HCHPOBBHHH HaKONHTENpHOM TIeHCHE B Poccufickol

Denepannuy», [ paxnanckoM xonexce Poccuiickoit @enepamuu (vacts nepsast) ot 30.11.1994 Ne

51-®3, OepepansuoM 3akoHe oT 22.04.1996 Ne 39-®3 «O peiHke HeHHBIX Oymar»y,




HOPMATHBHBIX aKkTaXx badka Poccum m MexayHapoisbIMH  CTaHmapTaMi  QUHAHCOBOM
OTUYETHOCTH, BBEICHHBIM B JiclCTBHE Ha TeppHTOpHA Poccuiickoit @emepallii B YCTAHOBACHHOM
HIOPSIKE.

CYHA paccumrteiBaeTcs 10 COCTOSHHIO Ha 23:59:59 MoOCKOBCKOIO BpeMeHH KaKJIbIH
IeHE (KaxpaplH pabodunil neHs, KOKABIH ACHB, B KOTOPOM COBCPHIANHCH OIIEpaliuy ¢ akTHBAMH,
COCTABIIMIOMIMMK NEHCHOHHBIE HaKOIUICHHS, €C/IM TakoM NeHb He seiageTcs paboumM, Ha
HOCIEAHHH KaNCHIAPREIM ACHh OTYETHOTO MECSHa, ECIM OH IIPHXOIWTICH Ha HepabodHi ACHB),
He mo3fuee pabowero HHf, CHESAYIOMETO 3a HATOH, HO COCTOSHHIO HA KOTOPYIO OIPEHEIcTCs
CHA.
CYA paccuuTsIBacTCs B PyOIIX ¢ TOYHOCTRIO IO IBYX 3HAKOB HOCHE 3amATOH, ¢ IpAMEHEHIEM

IpaByIl MaTeMATHTICCKOTI0 OKPYITICHE.

CTOMMOCT: aKTHBOB W BeNMYMHA O00S3aTCNBCTB, BHIPXKEHHAs B HHOCTPaHHON BainoTe,
IPUHEMAETCA B PAcieT CTOMMOCTH WHCTHIX aKTHBOB B pybmsax no xypey LlenTpansroro GaHka

Pocentickofl ©enepauuy Ha BaTy OOPEICHCHYS HX CIPaBeIIMBOH CTOMMOCTH.

B rom cayugae, eciu opuumaneHeiil Kype BaroTel bankoM Poccuu He yCTBHOBIEH, Ui

rrepecyera B py0uii HCIIONB3YETC KPOCC KYPC, ONpeIersIeMEIi clielylonuM oGpasoM:
Kpoce kype = CUR/USD * USD/RUR, rre:

USD/RUR - odumuamensid xype [Mommapa CLUA, ycranoBnenssni bamxoM Poccuu Ha

COOTBCTCTBYIOOIYIO BATY pacHceTa,

CUR/USD — kypc BaJIOTH, B KOTOpOH BRIp@XKCHE CUpaBeIuBad CTOMMOCTE, K Jonmmapy CIHA
HA COOTBETCTIBYIONIYK) JIATy pacdera, 110 HauHeiM HHDOPMALMOHHONO areHTcIBa bIrymMbepr
(Bloomberg).
IIpu pacuere CUA npuMeHsIOTCS CACTYIOMHAC IPABHIa OKPYTICHMA:
v’ OKPYTIICHHS IIPOR3BOLATCA [I0 IIPARHIAM MATEMATHUECKOTO OKPYTICHHS,
v’ HCXOHHBIC KOTHPOBKH HE OKPYIIISIOTCS;
v Gynymu# BeHexHbIH TOTOK ~ OKPYIJIEH e K0 2 3HAKOB IIOCTEe 3aIITol;
v JIRCKOHTHPOBAHHEE JCHCKHLI MOTOK - NPOMEXKYTOUHBIE OKDPYIJICHHS 3HAa4eHHH He
IPOU3BONATCS, Pe3YNIBTAT OKPYTIIETCA DO 5 3HAKOR IOC/IE 3aIiITOiH;
v’ IIeHad, HCIONB3YeMast il ONpeeseHuHs CHPAaBeUIHBON CTOMMOCTH ~ OKPYTJICHHME O 5
3HAKOB TI0CINE 3alistTOH.
v BEeIHYMHEI, BEIPAKEHHBIC B BAIIOTE, IeperoaaTes B pylim o kypey banka Poccum ma
JATY pacdera TeKYIIeH CTOMMOCTH M CTOMMOCTH YHCTEIX aKTHBOB ¢ TOYHOCTEIO 2 3HaKa

IIOCHe 3andTol,



praBJIHIOH.IaH KOMIIaHH®  XPAHHTD  JaHHBIC, [OXTBCDKIAIOMHC pPacdeThl! BEJHYHH,
OCYHICCTBICHHORIC B COOTBCTCIBHH C HACTOAHHAMH npaBHﬂaMH, HE MCHCE TPCX JICT ¢ HaThl

YKa3aHHBIX PacydeTosn.



Faasa 2, KPUTEPHAH IPH3HAHUA (IIPEKPAUIEHHA IIPU3HAHUSA) AKTHBOB H

OBA3BATEJILCTB

Bujni akrueoB

Kpurepun npHsHanns

Kputepuy npexpamenns

OpH3IAaHUs
Hetexiple cpeacTra Ha cyeTax, B ToM | [ata sauncieHus JeHeXHRX cpeicTs | Jlata wucnondeHus —KpemHTHOR
qHCTe  HA  TPRHIMTHBEIX, BAMIOTHEIX | Ha COOTBETCIBYROHIME OGaHkOBCKMM cuet | opraHMzaumel off3aTensers no
cueTaX,  OTKpLITbEX  Ynpasnawuiel | (pacdyeTHBH, TPAH3HTHLIA, BAMOTHEH) | HEPEUHCTEHHIO JEHEXKHBIX
KOMITaHuei H& OCHOBAHMH BBINMHCKH C YKA3AHHOIO | CPENCTE CO CueTa;

cueTa.

Hara pemenus Banxa Poccun 0f
OTIEIBE MHIEH3HH Banka
{HeHexkHBIe CPeECTBA TEPEXONAT
B cTaryc npouel peGuTopckoit

3810 KEHHOCTH);

ara NTHKBHIALHK Dattka
COTRACHO HHpOpManHy,
PACKPRITOH B odHHHATEHOM

HOCTYAHOM HCTOUHHKE (B TOM
ypene samuen B EIPION o
AHKBHEALWY DaHKa).

HeHexHEE cpeacTBa BO BKIANAX, B TOM
YHCHE He BAMOTHBIX CYSTAX, OTKPBITEIX
Yrpasnstonlell kommanuett

Hara 3a4HCHEHHS HOHEHKHBIX CPelCTB
HA  COCTBETCTBYIOIIME  HETO3UTHRIA
C4eT Ha OCHOBAHWM  BHIMCKH C
YKAzaHHOTO CleTa,

Hata nepeycTynky npapa TpefoBanms o
BRIIIAATE BKAALA H  HAUHCHSHHBIX
HEPOLEHTAX Ha OCHOBAHUM AOFOROPA.

Hata HCUONHEHHS KPEIUTHOH
oprafmsanuell o6%3aTeNECcTE TO
BO3BpATY BKAaja (BO3BpaT Ha
CUET HEHSWHBIX CPElACTE 10
dorosopy GAHKOBCKOTO BKIAAA);
Jata QaxkTHdecKoit mepeycTymKH
npasa TpefoBaHMs O BRMINATE
BKJAna u HAYHCIIEHHBIX
FIPOLEHTaX Ha OCHOBAHHH
JOroBOpa;

Hata pemenus Bauka Poccuu of
OT3EIBE THLEH3UH Banka
{feHeKHBIe CPRACTEA BO BRAAZAX
NEPeXomAT B cTaTye gebutopckol

3A0IKEHHOCTH);

Jara THKBHAAHK Ganka
COTHACHO HHOPMALTHH,
packpsiTolf B oduUHANLHOM

JIOCTYTIHOM HCTOYHHKE (B TOM
gucine zamucHd B EIPIONL o
TMHKBHAauK Gapka).

IIennple OyMary, BKIIOUAA NPOLICHTHBIA
(xynoHHEI# JOXKOA) HAYMCICHHBIH M
YIadeH bl #

1. ata nepexcha npae cobCTREHHOCTH
Ha UeHHsle GyMari:
eCnH HeHHasd Oymara DOIUIEKUT yHeTy
Ha c4eie fAeNo - JaTa 3aYHCIeHHA
nexHo#t Oymarst  Ha  cUeT  hemno,
OTKpRITHIE Yipasnsomed KoMmanuel
8 CiledHanu3upoBaHHOM IENO3HTapHH,
HOITBEPKOCHHAA  COOTBETCTBYIOMEH
BRIFIMCKOH NO cuety Jeno;
ECHH JOKYMEHTAPHBIE IIeHHEIe GyMaru
He MOANEeXAT YUeTy Ha cUeTaX Jeno (3a
OCHO3ATHRIX
¢ [HaTBl TIipHEMa
OfpesiencHHoH B

HCKTIOMCHHEM
ceptrpuxatop) -
HeRHoH OyMaruy,

8

1. JHara  mepexona
cOOCTEBEHHOCTH — Ha
Symaru:

eCHM LeHHad Oymara, NOLISHKHT
y4eTy HA CueTe AeHo - gaTa
CIIHCAHMA UeHHON Oymarn <o
cugra JErno, OTKPBITOrO
Ynpasnaomeik  KoMnadHeH B
CrieuHanu3HpoRaHHOM
JCHO3NTAPHH, NONTBEpXKISHHAS
COOTEETCTBYIOIEH BEINHCKOH TIO
CHETY HETo;

€CoM  AOKYMEHTapHBle LSHHBIS
OyMary He TONIEKAT YueTy Ha

fIpaB
LIeHHET®




Ilponenrueii (KynoHHBIH) JOXOI,
yifadeHublii  pH  TpHOOPETSHHH Mo
IOATOBHIM LieHHEM Gymaram;

ITponewTaeiii {KynoHHBIH) JIOXOJ,
3ASBNEHHbBIH B YCJIOBMAX BBRIOYCKA W
HaqucleHHEI! B mepuox  mocae
uproBPeTeHHs 10 HONrOBBIM  LEHHEM
Gymaram

COOTBETCTBHH C YCIOBUAMH IOTOBOPA U
HOATBEPHACHHOH  akTOM  OpueMa
Tiepenail HeHHelx SyMar;

N0 IEeNO3UTHLIM cepTudKaraM - garta
3aUUCAEHHS BO BKNAN ([ETiO3HT)
NEHSKHEIX CPEECTB, MNOATREPKISHHAN
BRIIHCKOW €O ¢4eéTa no  BKJIAmy
(Oeno3uTy) MM ¢ HATHl NpHOGPETSHHA
TAKOTO CepTHGHKATA, IOTTEEPNISHHONR
AKTOM.

TlpoueHTHEll  (KYHOHHEI)  HOXOZ,
YIIaYeHHBIR  TpH  rprodpetetun,
IPU3HACTCH Ha JATy mepexoia Ipas
coBCTBeHHOCTH Ha O0ANTALMED,

(KYTIOHHEIH)  HOXOH,
Ha4YUCASHHBIH B MEPHOL BIAZSHMA,
TipM3HaeTed Ha Jaty onpenexedus CUA
COTJIACHO YCIOBHAM BHITYCKa NOATOBOH
HeHHoH OyMary:

Kak HavyHCACHHBIH 3a nepuop ¢ AaThl
apuolpereHus

Anbo ¢ [HaThl Hayana QuepeIHOro
NPOREHTHOrO riepuoga.

[Tponentusrii

cuerax Jero (3a HCKIOUeHHeM
DENOIUTHBEX cepTHdHKATOBR) - ¢
IaTe! mepenadd LieHHO# Gymaru,
ONPeREneHHOl B COOTRETCTBHY C
YCTORHSMH JOTOBOpa H
TOATBSPIKACHHOH aKToM IpHeMa
Hepenaq UeHHBIX Oymar;

[0 HEMO3MTHEIM cepTrduxaram -
Jata KCKAIOYSHHeM CITHCaHUS ©
BKAALA {ZEnO3nTa) JeHEKHEIX
CP&ICTE, TONTBEPIKACHHASA
BRITIMCKOH CO CYeTa [0 BKIamy
(meno3uty), WIM ¢  jAaTH
CIHCaHHA TaKoro ceprHduxata,
HOATBEPKAEGHHON aKTOM;

€CAM 110 IMUTEHTY LieHHBIX Oymar
BHeGceHa zanuck B EIPIOJ o
HUKBUNALMH - ¢ RATH 3AIIMCH O
JIKBH NN IMHTEHTA

(nosmysenns  mHGOpMAalM# O
JIHKBHAAIEH 3MHTEHTA);
fpu TOTHOM NOTAIISHAH

IONroBoit LeHHOH OyMary martoi
EBIOBITHA ARIASTCH JIeHE
HCIIONHEHHA DMHTEHIOM CBOMX
0fA3aTeNbCTB 110 NOFAIICHHIO
HOIrOBOMH TieHol GyMar.

2. C patsel HacTyTIAeHus Cpoxa
NOTZIIEHAs UeHHO# OyMark, 3a
HCKITKMEHIEM FOCPOHHOFO
NOTAIIEHHUA;

3. C narsl noxydeHHs ASHEKHBIX

CpeacTs B CHET [OIHOTO

HCTIONHeHMA  0o0s3aTeABCTE  HO
JOCPOYHOMY NCTallleHUIo HEHROR
Oymaru.

Jara ucrnonHeuns o0A34TEALCTE
IMUTEHTOM, HNCITBEpKASHHOM
GanKoBCKO BRITIUCKOH c
pPacYETHOrO cHeTa

VYrpapnsdiomed KOMIAHHH — HIH

oTaeTOM Gpowepa;

Hata ucnondenns o0f3aTeALRCTB

SMHTEHTOM, TOATBEPIICHHOH
DapKoBCKOH BLITHCKOH c
pAaCHeTHOTO cHeTa

Vnpapnfomed KOMIIAHMH HAH
oT4eTOM Gpokepa.




Hefuropekan 3M0/KEEHOCTD no
NPOUSHTHOMY (KYHOHHOMY) HROX0LYy IO
JOAFOBLIM LHEHHBM GyMaraMm K BeHUTATE;

HESHTGpCKaH 3aA0JDKEHEOCTE no
‘IaCTH‘lHDMy./HOHHOMy TIOraRICHKHID
IMHTCHTOM OCHOBHOIO aonra Iro

JOATOBBIM HCHHBIM GYMal'aM

s mefuropexolt 3a8A0MKEHHOCTH 110
MPOLEHTHOMY (KyTIOHHOMY) BOXORY TIO
JOACOBWIM HeHHEM OyMaram — nara
HOTAIEHHS FPOLEHTHOTO (KYIOHHOTO)
DOXOAd HA OCHOBAaHMH pEIICHHA O

BBIIYCKE;

Hia nebGutopckolt 2aj0IKEHHOCTH 110
YACTHYHOMY/HOTHOMY NOTaHIeHHIO
SMHTEHYOM  OCHOBHOrO  HOAIa 1O

BONTOBBIM  HEHHRIM 6YMEU'&M — jara
HECTHYHOIO HIIH HONHOIO [oTalleHusa
HOMHWHANA Ha QCHOBAHHU pemieHust o
BBLIIYCKE.

Harta ucnonHeHus 0OGM3aTEALCTR

IMHTEHTOM, IO ATBEPKICHHOM
BankoBcKol BRITHCKOR c
pacueTHOro CUETa

Yaparnawomei xoMnanueir JV,

CpeacTBaMHE FCHCHOHHBEX
HAKOMEeHHH HiTH OTUETOM
Bpokepa,

Jata NHKBUIAHH  OMHTEHTH,
COTNacHO BEIMHCKe u3 EIPHOJI
(nam BEITHCKH a3
COOTBETCTBYIOMIETO
YTIOMHOMOYSHHOTO oprafa

HHOCTPaHHOTO rocyapcTra),

Hebutopekas 3AHOIKEHHOCT Ao
APOUEHTHOMY [OOXOZY @0 ASHEKHEM
CPeNcTBAM Ha CHeTax Y IPARNIOMeH
KOMITaHUH

Hara wagana obA3arenecTBa COFEACHO
YCIOBHAM  AOTOBOPA/COrNAEHUS O
TIPOLSHTHOM JOXOHE [0 JASHESMKHEIM
CpEeACTRAM HA CueTax YIpaBRsoumed
KOMIaHKeH.

Hata oxomuaHus ofs3aTenscIBa
COFNAcHo VCAOBHSM
JOTOBOPA/ COTNANICH N 0
NPOLIEHTHOM Aoxoge no
REHSKHEIM CPEICTBAM Ha CUETax;
Hara TIEPEYCTYIKA npagsa
TpeGOBAHNA O BHIMIATE BKIANA H
HAYWCIEHHBIX [POLCHTOR  Ha
OCHOBAKHH J0OI'0BODE;

Hara pemwrenns bauka Poccun o6
OTZBIEE JIMLEH3EH Ganka,
{JeHeXKHBEI® CPEliCTBA TEPEXONST
B cratyc mnpouell meburopckoit

3J0IKEHHOCTH);

Hata MHKBUAZIHH Gaxra
COTHACHO HHpOpPMALIHH,
packpeiToli B OQHIHATEHOM

IOCTYOHOM MCTOUHHKE (B TOM
guce zanucH B EIPIOIT o
TUKBHAALRY OaHKE).

Hefutopckas 33A0DKEHHOCTD no
BLITIATE JHBUASHIOR TI0 AKIHAM

Hara HNPH3HAHUA nebutopckoit
3aJ0/LKCHHOCTH o BBIILIATE
IHBHICHAOBE 10 &KUHAM  ABMISETCH -
faTa QuKCAllHM peecTpa aKUHOHEPOB
Ijis  BRITIIGTHL  JUBHASHAOB B

cooTHeTCTBHN ¢ HHGopMaumeli HKO

Hara ucnondenyz o643aTelLCTB

IMHTEHTOM, NOATBEPH ASHHOH}
BankoBcKol BMIINCKOH c
DacueTHOTO cueta

Yupapantoiell KOMIOAHHH  HAH
otHeToM Bpokepa;

AO HPJ nnu odMumaneHBIX caditos | JlaTa JMKBMIRIMH  SMHTEHT4,

IMHUTEHTA HEHHRX OyMar. corjacHo peinucke ua EIPHOJL
Heburopekasn 3AROMEKSHHOCTE 10 | JlaTa 3a4MC/ISHHA MNSHEMHLIX CpefcTB | Jata  HCHONHeHMs — GpoKepom
IeHE&KHBIM CPEACTBAM, HEXOLAIMEeCS Y | HA COEUHAREHBIE OpoKepckuit cyeT Ha | O0S3aTeNLCTS 1O MEPEuHCISHHIO
HpO(eCCHOHANBHEIX YHACTHMKOB PEIHKA | OCHOBAHHH OTYeTa Gpokepa. AEHEKHBIX CpeIcTB co
ueHHBIX GyMar (Gpoxepa) CHELHaNEHOTO BpokepcKoro

cudeTa Ha pacuetHeI cueT LY.,
Jlata pewenua bauka Poccun of
OT3IRIBE AHUEH3MR Yy Opokepa
(meHemHBIE CPeLCTBA HEPEXOMAT
B CTaryc mpoueH IeBHTOpPCKOH
3ANMDKEHHOCTH),

Jata  ymksrpaump  Gpokepa
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COTA&CHO HH{OpMaHH,
packpeitofl B odRUHATLHOM
AOCTYTIHOM HCIOUHHKE (B TOM
yneae samven B ETPIOIT o
THKBHIALMH Gpokepa),

3aI0MAKEHHOCTE 110 CHSAKEM C LIEHHEBIMH
GymaraMi, 3aKTICUEHHBIM HA YCJIOBHAX
T+

Hara 3AKIOYSHI
JOTOBOpA no TIPHOBpSTeHHIO
{peanusanin) meHHEX Gymar.

Hata Nepexoaa npae
cofcTBEHHOCTH  Ha  leHHRE
Gymars, NOITBEPKECHHAA

BBEINHCKOH 10 CHETY HeIt0.

Jeburopekas 3a00JLKEHHOCTR,

JUI GCTanbHBIX BHIOE aKTHBOB - aara

JIng ocrankHLIX BHAOB AKTHBOB:

BOSHHKLIAA N0 TPOYHM OCHOBAHKHAM nepenauy AKTHROB {menexunx | - Jlata HemonHeHus obs34TeabeTB
CPEZCTB) JIMLLY, B OTHOHIEHHH KOTOPOTO | Nepex Ynpasagomeii KoMraHHeH
BO3IHUKAET nebHTopcKas | COFTIACHO JOFOBODY;
3aR0MKEHHOCTS. - Jlata THKBUAAUMM 3aeMUTMKE,
cornacHo BeINHcke w3 EIPHOJL
3aA0IKEHROCTE no coenkaM, | [daTta npusnanud — gata woemomuenus 1 | Jata  3auMcieHMs  JTeHERHEIX
COBEpIIAEMEIM Ha BO3IBPATHON OCHOBE | YacTH PELIO, MOATBEPKACHHAA | CPEICTR, TIOATBEPKIGHHAA
({oGpaTHoe PETIO) oTyeToM Bpokepa, oT4eTOM OpoKepa.
Kputepuu
Buap o6asatenbcTa KpuTtepuu npusHaHus MpexpaleHns
NpUsHaHKWA

KpemuTopckas  3anouoKeHHOCTE 710
yaaaTe KOMHCCHH {6up:KERbIX,
OpoKepcKHX) M HHBIX  DAacxOmoB  ho
CHCNKAM

Hata 3aKkaioueHHs COOTBETCTBYROMIeH
CHCIKH,

Jlata TepeuHClieHus AeHeRHEHX
CpeAcTB © OpOKEepPCKOTC CUeTa B
CHeT OIUIATBE KOMHCCHI M HHBIX
PACXOACR [0 COSIKAM

Kpeantopckan
cHeliKaM, Mo

3aJOIKEHHOCTE 1O
KOTOPBIM  HACGTYIIHIA

Hlata nepexoza npasa coGCTBEEHOCTH
Ha axkTHB (JeHoKHBIE CPEICTIRA) OT

Hara wcnonuenus o643aTeNbCTE
110 HOTOROPY.

HanGonee paHHIs NaTa PACISTOR MHHE, B OTHOMIGHHH  KOTCPOFO

BO3HHUKAGT KPeAHTOpCKas

38H0IDKEHHOCTE.
Kpemutopckas sanonkeHkoets mo | Hara HOIYHEHHS DOKYMEHTa, | Jlata  TepeudcheHHSs  CyMMbl
BO3HATPAKICHHAM VYhpasisaomed | NOATBePKAAIOUEro BHIONHeH!e paoT | BOSHArpaXIeHHH H PacxonoB ¢
KOMITaHHH, CreuuanusuposaniHoMy | {OKazaHns yenyr) MO | pACYMETHOTD  CUETA  COTABCHO
HeHO3MTAPHIO, 4 Takke O0A3ATENBECTBAM | COOTBOTCIBYKMMM IOTOBOPAM WM B | HAHKOBCKOM BBITHCKS.
o orare AOpOYHX PACXOI0B, | COOTRBETCTRHH c TpaBUTaMH
OCYHIECTBAEMEIX 3a CUET MMYLISCTBA B | HHBECTHPOBAHMA.
COOTBETCTBHH c TpefoBaHAIMK
IeHCTRYOWEro 3aKOHONATENECTBA
Poccniickol Penepanun
Kpenutopckas — 3ad0KEHHOCTE no | B neme  nosyuenus  TpefiopaHuA | [lata  nepedmcnieHus  CyMMBL,
BO3BpatTy CPEeACTB neHCHOHHBIX | IfeHcHonnoro  ¢onma  Poccrifckoit | ykazaHHOI B TpeBoBanHu
HakomIeHHH B llencwownei  donzx | Qemepanuy O UepeuucienHH cpercTs | ITeHCHOHHOTO boHIa
Poccutickoit Genepaunn DESHCHOHHEIX HAKOTIIe it Pocchlickoit  Denepatmn, ¢

PacdeTHOTO  C¢4eTa  COTMAcHO

GaHKOBCKOH BBIHCKS,
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I'naga 3. OIIPEJAEJIEHUE CIIPABEJJIMBOM CTOUMOCTHU AKTHBOB U
ObA3ATEJILCTB

Tpy nepBOHAYANEHOM NIPH3HAHMH AKTHBLI OIEHUBAKOTCS TI0 CHPaBE/UIHBOM CTOHMOCTH.
CripasenmuBolf CTOMMOCTBIO GKTHBA NPH HEPROHAYAIEHOM OPU3HAHHE SBIAETCH CTOMMOCTB
npuofperenns axtMBa (CHpaBe/UIMBAS  CTOMMOCTh  HEPENAHHOTO BO3MEIIEHHSI, CYMMa
PA3MCHICHHDBIX ~ JICHCHHBIX  CPEJICTB, CKOPPEKTHPOBAHHAS B CIydYasX, YCTAHOBICHHBIX
ITpapunamu onpeneneruss CUA.

Ilocre mepBORAYANBEHOTO TIPH3HAHHSL K A0 NPEKpPamCHAs IIPU3HAHAS AKTUBE OICHHBARKITCSH IO
aMOPTH3UPOBAHHON CTOMMOCTH nub0 HO CHPAaBEIIMBOH CTOHMMOCTH B 3aBHCHMOCTH OT WX
KITACCH(HKAIIHY.

Krnaccuduxanus akTHROB OCYIUECTBIgETCH B cootBetetBiu ¢ OCBY, MCPO (IAS) 39
«DHHAHCOBHIE MHCTPYMEHTHI: TIPH3HAHKE H OHCHKAY.

Pacuer cTOEMOCTH aKTHBOB (BENHYHHEI 0BS3aTEIBCTR), OLEHHBAEMEIX TI0 CHIpaReIHBOi
CTOMMOCTH, OCYMIECTBIVIETCS B COOTBETCIBHH C IONOKCHUAMH MEKIYHAPOAHBIX CTaHAAPTOB
(GHUAHCOROH OTUETHOCTH.

CHpELBCIEJIPIBaH CTOMMOCTE HEHCHKHBIX CPEACTE Ha CHCTax, OIPeOCIAETCS B CyMMe
COCTAaTKAa Ha cueTax.
B cirydae, €CIM 3aKIoYeH0 COraalieHHe ¢ OaHKoM o MHHHMAaABHOM HECHIDKAEMOM

OCTaTKe ACHCOKHBIX CPEACTB Ha PpPacueTHOM cuere, CIpaBeImNnuBasg CTOUMOCTH IIPOLCHTHOFO
Z0X0Aa 10 NEHCKHLIM CPCACTBAM IIPH3HACTCH paBHOI‘/JI CYMME HATHCICHHBIX IIPOIICHTOB, HCXOMS
H3 CTABKH, Hpe}lYCMOTpeHHOfI TaKiuM COITIAIICHHEM B COCTage ,H€6HTOpCKOI7I 3800IKCHHOCTH B

CIAYdae, ¢Ciay YCJIOBHS HAYHCHEHH]E HPOUEHTOB MO3BOIBIIOT PACCYHUTATE UX pasMep.

Kpurepun npu3Hanud poiHKa AKTHBHBIM/HEAKTHBHBIM

B cayqae, ecim o Gymare ecTh HECKONBKO OCHOBHEIX PEXHMOB TOProB (PeKHMOB T+) y
OZIHOTO OPraHH3aTopa TOPrOBIH, TO HCIIONMB3YIOTCH CYMMAPHEIE 3HAYCHH 00HeMa M KOJIHIeCTBa

CEMOK COBOKYIHO HO OCHOBHEIM PEXHMAaM TOPToB (1o pexxumam T+)

KpuTepry akTHBHOTO pHEKA

Ne
Buj aktura Kputepun
3§
1 FocymapcTBeHHbIC 11CHHBIC a) bupxeBo# peIHOK:
Oymaru Poccufioxolt efepaunt | 3a mocaeanue 10 TOPrOBLIX el KOIHIECTBO CACNOK ¢
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HEeHHBIMY OyMaraMy Qasgoro Berryeka 10 u Gonmee m i

Obaurausnn poccniickux . M
TTOCTICHKE TOProBLI ieHb Orlta XoTs 651 0B cienKa;

SMHTCHTOR

- 3a nocnenue 10 ToproBEIX AHel COBOKYIIHBI 06beM
cremox ipeseicun 500 000 py6.

3 | AKIsH pOCCHHCKIX SMUTEHTOB (6) BHeOupxeBoil pRIBOK — PHIHOK HEaKTHBHLIA.

4 | AKIHH WHOCTPAHHBIX SMUTEHTOR

O0nuranus BEeNIHUX
5 o0 THTanMOHHBIX 3aiMORB
Poccuitckoit ®enepanun

Hounrosas nemnas 6ymara
HHOCTPAHHEIX IOCYapCTB BHeOHpPxEBON PEIHOK — PBIHOK HeaKTHBHEL.

EBpoolmiraius uHocTpansoro
IMHUTEHTa

Hennas 6ymara
8 | MexayHapojHoi GuHaHCOBOH
Oprasy3aniy

(a) 3a mocnemue 10 TOPFOBEIX JHEH KOUYECTBO CHAEIIOK ¢
HeHHBIMH OymMaraMy AaHHOTO BbrTycka 10 u 6oltec i &

9 HEHBecTHIMOHHLIE Tan TIOCHEAHHMH TOProBEIH NeHE Obhiua XOTS 6l OJHA CHETIKA;
POCCHUCKHX TAEBRIX

3a mocyienare 10 TOPropeIx Hel COBOKYMHBIE 06heM crelok
UHBECTHIIHOHHEIX JOHIOB

npesbicun 500 000 py6.

(6) BreOupesoil prIHOK — PLINOK HEAKTHBHELH,

Hnocrpamnas 6upxa um poccmiickas Bupka:

Ha [aTy ONpeeICHAs CTOMMOCTH H: 3a nocienuue 10
TOPrOBBIX JHEH KOMmIYecTBo cienok 10 u 6onee u B
TOCTEAB I TOPTOBBIA MeHs Ghina X0Ta 6B 0JtHA CeiKa;

lay (axwmm, nom)

10 | FHOCTpaHHBIX HHBECTUTHOHHBIX
doHIOB

3a nocacaaue 10 TOProBIX JHel COBOKYIHEL 06heM
¢aenox upessicusa 500 000 py6.

P BITOK, IPU3HAHHLIM aKTHBHBEIM Tak KC JIOIDKESH COOTBETCTBOBATE CHCIYIOWIHM

YCIIOBIAM:!

- SGMHTCPECOBAHHBIC HOKYHATENH W NPONABUEl MOTYT GbITh HAMNJICHE! JpYT IpyroMm B jmoboe

BPCMA H HC ABJISIFOTCS 3aBHCHMEIME ApYyr OT aApyra CTOPOHAMH;

- CACTIKH HOCAT PETYJLIPHEIM XapaKTeP H COBSPLIAIOTCS B HOCTATOYHOM OB beMe
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- uH(OpManHi © pHHOYHOM meHe OOLICAOCTYNHE, TO €CTH ITOMUICKUT PACKPHITHE} B
COOTBETCTBHH C POCCHHCKMM HIIM 3apyOeXHBIM 3aKOHOIATENBCTBOM O DHIHKE HEHHBIX OyMmar,
MITH JOCTYII ¥ Heif He TpelyeT HalM4UMsl y HOTB3OBATEN CHEUMANBHEIX NpPaB, MIH €€ JIETKO

MOMKHO HONYYHTh Ha Oupike, or 6poKepa, Auiaepa, Hu(OpMALTMOHHONO arenTCTRA.

Or{pe,r[e.neHue OCHOBHOI'0O pBIHKA

HO,H OCHOBHBIM PEBIHKOM CHEXYET UTOHHMATH PEIEHOK C HauOONBINEM AJid

COOTBCTCTBYIOIIETO aKTHEA Wil 00A33TEIBCTBA 00BEMOM TOPIOB H YPOBHEM AKTHBHOCTH.
OCHOBHEIM PBIKOM ABJIASTCS!
- ITAO Mockogrckas Supixa;

- HMHOCTpaHHble OMPXKH H3 YHCHA AKTHBHHIX PHIHKOB, 110 KOTOPHIM ONpE/e/cH
HauOobumé  ofveM TOproB (M0 00BEMy WIH KOIHYECIBY CHAEeNnoK) 3a
ONPEICICHHOC KOJIHYECTBO TOPIOBLIX AHeH. CIHCOK MHOCTPAHHEX OMpK yKa3aH B

[puiroxenns 7

Ne
Bux axrrpa Kpurepun

/1

I I'ocynapcTBenHbIe eHHBIE
Oymaru Pocentickolt Qezepar Pocculickas Gupixa #3 IMCIa aKTHBHBIX PRIHKOB, TI0

" KOTOPOH onpefencH Haunbonpimui o6muii o0seM

Obnuraniy poccHECKIX

2 CHIEJIOK TIO KOJIM4ECTBY IEHHBIX OyMar 3a mocneuue

3IMUATEHTOB ..
10 Toproseix el

3 | AKIHH POCCHECKHX SMHTCHTOR

Jnd nenssix SyMmar, FOMYIIEHHBIX K POCCHICKHM
TOProBBIM IIOMmanKam: Poccuiickas Gupxa 13 ucaa
aKTHRHBIX PEIHKOB, 10 KOTOPOI onpesiesicH
HaubonbpmmH 06Imuit 0GBeM CHEIOK N0 KOMUIeCTBY
HeHHbIX OyMar 3a rocnennue 10 Toprosex qmei.

4 | AKIMH HHOCTPAHHBIX SMHTEHTOR | [IPY PABCHCTBE 00BbeMa CACTOK Ha Pas/HIHEX
TOPTOBBIX IIIOMIAKAX OCHOBHEIM PRIHKOM CIHTACTCH

TOPrOBad MIOINanKa ¢ HanOOIbIM KOIHIECTBOM
CHEJIOK 3a nocneasne 10 Toproserx gHel.

Jiist nenneix Symar, He MOUYHIEHHEBIX K POCCHHCKHM
TOPTOBEIM ILIomankaM: Brebupxero# peHOK
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O6nurauys BHEMHEUX
5 | ofnuraumonnex 3aiiMos
Poccuiickoit ®eneparmm
6 Hoarosas nennas 6ymara
HHOCTPaHHBIX TOCYIaPCTR
Brebupxesod perrox
EBpoo6nrramist KHOCTpaHHOro P PBIH
7 | BMMTEHTa, NOJITOBAT [eHHAL
OyMara HHOCTPaHHOI'0
roCcyapcTBa
g Hennag 6ymara MexayHapogHol
bunancoBoi opraguzanmm
Poccrtickas Gupska B3 arucna akTHBHEX PBIHKOB, I10
Mupectrmonsste nan KOTOPO# onpezieneH nauGonbmmii o6 muil 06neM
9 | poccuicKuX maeBLIX CIICIIOK 110 KONHYECTBY HEHHBIX OyMar 3a Hocie IHHe
HHBECTHIHMOHHEIX GOHIOB 10 Toprosrix mHeH, momymeHHbE K TOpram Ha
POCCHECKIX TOPrOBEIX INIOMAKAX.
Hrnocrpannas 6upixa wm poceutickas Bupska u3
IHC/1a aKTHBHEIX PHIHKOB, O KOTOPOJ ONpeieneH
HauOombuIH o6iHuit 06BEM CEI0K TI0 KOJTHYECTBY
10 Ian (axuun, nomw) vHOCTpaumex | NCHHBIX GyMar 3a mocnennue 10 TOprosex muel,
HHBECTANHOHHEIX (OHI0B Hpu pasencree o6nema caenok Ha PAa3IHIHBIX
TOPTOBBIX [IONIA/IKAX OCHOBHEIM PHIHKOM CHHTACTCH
TOprosasd IUI0MAKa ¢ HanGoIBIIMM KOTHYeCTBOM
CHENOK 3a nocnennue 10 Toproseix nHeit.

AJIrOpHTM BBIGOPA METO2 OHERKH CHPABENTHBON CTOUMMOCTH (HHAHCOBOr0 AKTHBA

Hensro BEIOpa METO/A ONEHKY CHPABEITHBOMH CIONMOCTH ABTIHETCS JOCTHXKEHHE Criocoba
OLCHKY CIIPABE/VIHBOH CTOMMOCTH aKTHBY, OTPAXKAIOMIEro LeHy, KoTopas Opiia OBl monydeHa
TIp#t IPOJAKE aKTHBA WM YILIa9eHa IpU Nepefade oGS3aTenseTsa B XOxe OBLIHOMN CHCIKH

MEIKy YIACTHUKAMH PHIHKA Ha 1aTy OLEHKH.

B Ilpapumax onpepenenma CUA YCTaHOBNCHLI METOJ(BI OLCHKH, KOTODHIE YMECTHEI B
JAHHBIX OOCTOSTENLCTBAX M /IS KOTOPBIX JOCTYIHbI JaHuble, AOCTATOYHLIE HIS OLEHKH
CHPaBEANHBOH CTOHMOCTH, M TIPH 3TOM HO3BOTNIOT MAKCHMANBHO HCIIONB30BATE peneranTHEIC
HaONIOAAaEMBIE HCXO/HEIE JAHHEIE M CBECTH K MHHEMYMY HCIONb30OBAHNE HEHabIHOIaeMBIX

HCXOAHBIX JaHHbIX,

Onenka crpaBeminBolf  CTOMMOCTH DMHEHCORBIX aKTHROB IIPOH3BOAMTECH ¢

HCIIONB3OBAHMEM CHEIOVIOMEH HCPAPXHH W IIPHOPHTETA B HPHMCHCHUS OLIEHOK ClIIpaBEeITHBOR
15




CTOMMOCTH, YYHTHIBArOUIEH CYIIECTBCHHOCTh [AHHBIX, HCTOMB3YEMBIX OPH (OPMHPOBAHHH

YKa3aHHBIX OLOCHOK:

YpoBeHb | KOTHPOBKH Ha aKTHBHOM DBHIHKE (HEKOPPEKTHPYEMEIE) B OTHOIIECHHH HICHTHTHLIX

aKTHBOB B 00I3aTEILCTR.

CHp&BBHﬂHBEﬁ CTOHMMOCTEL  II@HHOH 6YM8.I‘PI B YCIOOBHAX aKTHBHOIO PBIHK&

OTIPeJe/IAeTCS C HCTIONB30OBAHWEM HCXOMHRIX JaRHLIX 1-To YPOBHA HECPAPXHH,

K ucxomabiM jaumsiM  1-ro ypoBHI Mepapxuu OTHOCATCA (DAKTHUSCKHE WM
PACYETHEIC LIEHH! (3HaYCHHUE KOTOPEIX OCHOBAHO HA Yyere (aKTHIeCKHX [eH) CHENOK ¢ [EHHEIMU
OyMarami B Iponecce PHIHOYHEIX TOPIOB, NPOBOAMMEIX JIMIIEH3HPOBAHHEIMH Opranu3aTopaMu

TOPIOB Ha PBIHKE [IEHHEBIX GyMar.

B CJIy4dac, oChiu s @KH&HCOBOI‘O AKTHBA PBIHOK ABJIACTCI HEAKTHBHBIM MAH HEBOIMOKHO
HPOHIBECTH OMEHKY 10 AAHHBIM ypOBHSI 1, TO OIICHK& OCYIECTBIACTCA 110 HCXOMHBIM HAHHEIM

2-ro Yposus.

YPOBEHb 2! METONBl OLEHKH, OCHOBAHHBIC HA PHIHOYHLIX JIAHHBIX, JOCTYITHEIX
HETIOCPE/ICTBEHHO (T.¢. Ha KOTHPOBKAX) NMHGO ONOCPEIOBAHHO (T.6. JAHHEIX, IIPOU3BONHEIX OT
KOTHPOBOK). Jlammasd KaTeropus BKIHOYACT aKTHBBI, OIICHHBAEMBIE C HCHOIbL3OBAHHEM
PEIHOYHBIX KOTHPOBOK Ha &KTHBHBIX DEMHKAX JUIN CXOKHX (RHANOIMYHBIX) HHCTPYMEHTOB,
PLIHOYHBIX KOTHPOBOK JUisi MACHTHYHEIX HIJIH CXOXKHX HHCTPYMEHTOB HA DHIHKAX, HE
PaccMaTpHBACMBIX B KA4eCTBE AKTUBHBIX, MM IPOUMX METOJOB OLEHKH, BCE HCTIOIb3YCMEIC
HaHHBIE KOTOPBIX HEMOCPEACTBEHHO HIH ONOCPENOBAHHO OCHOBBIBAIOTCH HA OBMIENOCTYIIHBIX

PEIHOTHEBIX AGHHEIX.

Ucxomnple gaEHEIE  2-10  YPOBHA HEPApXHM — 95TO HCXOAHBIE JaHHEE
(KOppeKTHpyeMEIe), KOTOPBIC SBISIOTCH [PAMO HMIH KOCBEHHO HaGIIONGEMEIMH B OTHOINCHHH

(prHAHCOBOTO HHCTPYMEHTA, HCKITIOYAs [EHOBEIE KOTHPOBKH, OTHECEHHEIE K Y POBHIO 1.
HMcxonneie naanele 2-10 YPOBHSA HEPAPXUU BKIFOYAIOT:
- ICHOBBIC KOTHPOBKH aKTHBHEIX PhIHKOB B OTHONICHHH aHANIOTHUHLIX HHCTPYMEHTOB;

- ISHOBBIC KOTHPOBKH B OTHCHICHUH HACHTHYHBIX UK aHATOTHUYHLIX HHCTDYMCHTOB Ha DBIHKAX,

HE ABJGIIOIIMNCAH BKTHBHBIMH;

= HUCXOLHRBIC JaHHBIC, OTIIMYHEIC OT LOCHOBEIX KOTHPOBOK, HaﬁHIO,HaeMBIB B OTHOHICHHH
HHCTPYMCHTA, TakKie Kak HOPOICHTHEHIC CTEBKH M KPHBBIE AOXONHOCTH, nogpazymMepacMast

BONATHIBHOCTE H KPCIUTHEIC CITPE/IBI;

- HHEIE JaHHbie, He IpoTHBOpedantie Tpebosanusm MCOO.
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AKTHBOB Ha PEIHKAX, He ABILTIOIHX G AKTHBHBEIMH, €CIH OHH C@)OpMHpOBaHBI B COOTBETCTBHH ¢

TpeSoparmsMu MCOO 13,

Yposenr 3: MCTONBL OLSHKH, OCHOBaHHEIE Ha HEHaOIOgaeMEIX [IapaMerpax (npHMeHsIoTCS
METOAHKH, HCHONB3YIOIHE [0 Kpaiineif Mepe omun HeHabnronaemurit Hapamerp, sRAgOnmiics
3HATMMEIM (OLEHKa Ha OCHOBe MOJEIH), Ui MCTOIMKH, mpemmonaramme SHATRMEIR ddiexT

HEeHaOTIOIAEMBIX HapaMeTpoB Ha ONEHKY CHpaBe LBt CTOUMOCTH).

Pricka, HPUCYIIETo METOY, HCHOHBBYGMOMY I OLICHKY aKTHBa 110 ClipaBe IHBOH CTOHMOCTH.

Hera6monaemzie HCXOMHEIE  JaHHBle  OTpaxaroT cobcTBeHHEC HONMYIIEHH  nwna,
BRITONHSIOWEIO OHEHKY, B OTHOUICHHY AOTyIeHu#, KOTOpLIe HCTIOAB3YIOTCS  YYaCTHHKAME
PHIHKA B IIpOLIECCE YCTAHOBIGHHS L(eHE! Ha AKTHB WM 0Ds3aTeNbeTBO, BRIIOYas JOMYINEHUS 0
pasMepe puckos. Taxue NapaMETPEl MOTYT OBIThH HCHOMB30BAHELT I OII€HKH CHpaBeTHBOMH
CTOHMOCTH TONBKO B TOM obseme, B kakxom OICYTCTBYXOT HaOMIOaeMEie IapaMeTprL.
Brsenenue memaGmiojaemurx IIapaMETPOR  OCYIECTBISIETCT ¢ HCIIOTB30BaHHEM HambBOIee

1omHo! urdopmanun, roctymmoi DA JARHEIX YCIIOBHAX,

COOTBETCTBHY ¢ TpeboBanmsiMu (erepamsHOTO 3aKO0MA OT 29.07.1998 Ne 135-03 «0O6

COONIOCHHY CllenyIomumx VCIIORHMIA:

®*  OHCHIHK COOTBBTCTBYGT HOPMATHRHEIM Tp660BaHHﬂM, Hpeﬂ}'CMOTpGHHBIM B paMiax

ACATENEHOCTH YIPABISIONTEH KOMIAHYH 110 pacuery Iokazaresneit;

®* B OTYETE OLEHUIHKA [IPenyCMOTPEHO, YTO TaKOM OTYeT MOserT OBITE HCTOMB30BAR 1x
LeseH onpenenemnus CHPABEANHBON CTOUMOCTH aKTHBA B cooTsereTBEE ¢ MCOO (IFRS)

13 «Ouenka CIPaBETHBON CTOMMOCTH »;
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® 3 OTYCTA OLCHUIMKA MOMKHO TE€TKO OUPeIeUTh CTOUMOCTE 00BeKTa 063 yueTa Hajloros,
KOTOPBIE YIUIAYMBAIOTCS B COOTBETCTBHHE € 3aKOHoaTescTBOM Poccmiickolt Menepanny

TpH TpUOOPETEHNH B PealiM3aliiy YKa3aHHBX aKTHBOB;

® JJard CHESHKH CTOHMOCTH JOJLRHE OBITH HE panee MecTy Mecianes IO JaTel, 110 COCTOAHIIO

Ha XOTOPYVIO PACCIHTHIBACTCA CTOUMOCTE HHCTHIX aKTHBOB.

Hcnone3opanpe OTYETA OHECHOIHKA JONYCKAETCS TIPH ONpe/elieHAH CIPaBel/HBOH CTOUMOCTH
HeHHEX OyMar, BeOHTOPCKOH 3aI0/MKEHHOCTH, UHBIX aKTHBOB, B TOM 4YHCHIE B CIIy9asx, Korja
CIIPABCANIMBYIO CTOMMOCTD HEBOZMOXHO JIOCTOBEDHO OUPEENUTh C IOMOMBIO AOHYCTHMEIX
MCTOJOB ONPSICHCHMS CIPABSIUTHBON CTOMMOCTH, TIPH OTCYTCTBHH HaOMIOZaCMEIX JAHHEBIX,

SKCHCPTHRIX NPOTHO30B ¥ IO HHBIM ITPHYHHAM.

B pamkxax Buibopa MeToZa ONEHKM CHPABEIHBOH CTOMMOCTH Hambombmimi
HOPHOPHTET OTAACTCH IICHOBRIM KOTHPOBKaM (HEKOPPEKTHPYEMBIM) aKTHBHBEIX PBIHKOB LT
HACHTHYHEIX HHCTPYMEHTOB (HMCXOJMHBIE JlaHHBIC 1-TO YpOBHSA HepapXwy ) W HaHMEHBINHH
npuopuTeT — HenaloJacMBIM HCXONHBIM JIAaHHBIM (MCXOAHBIM JaHHBIM 3-TO  YPOBH

UEPAPXHU).

OHPEHGJIEHHG C{IpaBef_{JIHBOﬁ CTOHAMOCTH IICHOBIX ﬁymar

CripaBemiBas CTOMMOCTE JONTOBBIX HEHHBIX Oymar BrirogaeT B ce0d HEHy JOATOBOH
UEHHOH OyMary w cyMMmy HpOLICHTHOTO (KYTIOHHOTO) A0XOAa, HPHYHTAKILErOCad K NOIYUEHHIO
II0 YCIOBMSM BBITYCKA JONTOBBIX IEHHBIX OyMar.

ITpu onpesenesrny CIPaBCANMBONY CTOUMMOCTH Ha HepaOouuii ¥ HETOProBbL JEHE HCIIONB3YIOTCA
JAHHbIE O CIPaBeUIMBOM CTOMMOCTH aKTURa Ha paboduii IeHE, IPERIIeCTBYIOMHUE JaTe pacuera,
IIPH YCJIOBHH ITPOBE/ICHUA aHAIN3a HA MPEOMET HAIHYMI C MOMEHTd 3aKpPhITHA TOPrOB 1O
JAHHOMY AKTHBY 3HAYHTENLHEIX COOBITHH, KOTOPHIE MOITMHM TOBAHATE Ha CIPaBESIIHBYIO
CTOMMOCTL OLEHMBAEMOTO aKTHBA. [IpW 9TOM KYHOHHBIH (IpPOIEHTHBIN) JOXOX, YIHTHIBACMbIR
TpE OIeHKE CIPABeJUIMBOM, nepecdHTRIBACTCS Ha HaTy ouenkH. CHpaselyivsas CTOHMOCTE
(UHAHCOBEIX AKTHBOB PABHOH HYJKO B CIEAYIONHX CIydaix:
* B OTHONICHMH BBEINYCKOB JOATOBBIX H IOMEBHIX IEHHEIX OyMar, IPH3HAHHBIX
ofecieHeHHEIME B COOTBSTCTREH C IIPH3HAHMEM IMUTEHTa OaHKPOTOM;
» B caygae mONHOTO HOTanmieHHs HOMUHAIA B COOTBETCTBHH C YCHOBHAMHE BHITYCKa
1CHHBIX OyMar.
B orTmomieHWM BBIIYCKA LEHHBIX OyMar, 10 KOTOPBIM HCIONB30BAIACH OLCHKE,

IPOM3BCOCHHAA OICHIHHKOM paHee JaTthl O6Hapy7KCHHSI HPH3HEKOB obecueHeHus BEIIIYCKA
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meHHoW OyMard, INpH OOpelciCHWH CIIPAaBEATHBON CTOMMOCTH OTHET OHEHIIMKA He
OPHMEHSACTCH

YPOBEHD 1
OmnpejesicHae  cnpaselEBoil  CrOHMOCTH  IEHHBIX Oymar pOCCHHCKHX 3>MHTEHTOB,
AOTYIHEHHBIX K TOPraM.

Mcnmonb3yioTes IeHs OCHOBHOTO PHIHKA, BEIOPAHHEIE B IOPIKE HPHOPHTETA;

a) Lena cmpoca (Bid) Ha MOMCHT OKOHUAHHS TOProBOTO MHs OUpKH Ha Hary pacuera
CTOMMOCTH  aKTHBOB IIDH YCJAOBMH NOATBEPKICHWS €e KoppekTHoctw. lleHa crmpoca,
OIPCACICHHAs HA JaTy DpAcUeTa CTOMMOCTH AaKTHBOB, HPH3HACTCA KOPPEKTHOH, eclny OHa
HAXOIUTCA B HHTEPBANIC MOKY MUHHMATLHOR H MAKCUMAIBHON IICHAMH CHENIOK HA 3TY XKe TaTy
ITOH Ke Oupxy,

b) Cpennesspemrennas neHa paccyuTaHHas OHpPKeH [0 HTOraM TOPTOBOIO [HA, H Ha
JIATy pacueTa CTOUMOCTH aKTHBOB.

Iipm 2TOM JIODKHO BHINOAHATECS COOTHOUICHHAE:

Iena Bid < Cpennesspemenuas nena < Llena Ask (Offer).

c) Lena saxpertus yeraHoBIeHHAT Oupskelt HA JaTy pacueTa CTOMMOCTH AKTHBOR npu
YCTIOBHH MOATBEPRKICHHA €€ KOPPEKTHOCTH, Liena 3akphITHA NPU3HAETCA KOPPEKTHOH, eCiH
PACKPEITEI IaHHEIE 00 00BeMe TOpTOB 3a JieHb X 06BEM TOPIOB He pareH Hyo. C HpOBEPKOH
nensl 3akpeitad (LEGALCLOSEPRICE)>0.

Ais aKTHBOB, HOMHEHPOBAHHBIX B HHOCTPAHHOH BAIOTE, 06BEM Topros Oepercs obwHM ¢o

BCEX PENUMOB (PyDIEBHIX M BAIOTHBIX) COBOKYITHO [10 OCHOBHEIM PEXKHMAM TOPIOB, a

IPOBEPKA KOPPEKTHOCTH KOTHPOBOK OCYILIECTBIACTCS COTIACHO CHE/IYFOIMM TIPHOPHTETAM :
® OCHOBHOH PCKHM TOPTOB B BANIOTE HOMHHAA,

®  OCHOBHOH PEHKUM TOPFOR B BaIIOTE, OTIIMIHOH OT BAIIOTH HOMEHEATA.

Oupenenenye copaBelIHBOH CTOEMOCTH s AKI, HEHO3BTAPHLIX PACHHCOK H
11aeB, 00pamAaNEXCs HA HHOCTPAHALIX OHpIKAX.

CnpapenuBas CTOMMOCTE IUI4 aKIWH, NeTO3UTAPHEX PACTIHCOK H ITAcH, o0palaronHxcs
Ha WHOCTPaHHBIX CHPKAX, OUPEeILISTCS B CIEAYIOMEM TIOPSIKE.

A1s  olpenencHUs CUPaBeITHBOH CTOMMOCTH HCIONB3YIOTCHS  IEHbI HHOCTPAHHBIX
OHpIKEBBIX MIOMANOK (U3 UHCIA AKTHBHAIX), BEIGpAHHHE B ciejyoneM nopsike (yOnIBaHus
HPHOPHTETA):

a) nena cnpoca (bid last) ToOproBoH IUIOMAIKM WHOCTPAHHOM OupKE Ha Jaty

onpenereHus CHA rpu yCHOBHH NOATBEPKICHNSA €€ KOPPSKTHOCTH,
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Hena cripoca, onpesnenennas Ha jgaty onpeneiesus CHA, npusHacTes KOPPEKTHOH, eclu
OHA HAXOMUTCS B MHTEPBANE MEXIY MHHUMATBHOH M MaKCHMAaILHON [IEHAMH CHIENIOK Ha 3TY XKe
JIaTy 2701 Ke OHpKu,;

b) IICHA 3aKpEITHS Ha MOMEHT OKOHYAHHUS TOProBOH CECCHH HA TOProBoif momanke
HHOCTPaHHOW OuMpXu  Ha gary ompeneideEms CYA npu yoiaosud NOATBEPKIEHHA €€
KOPPEKTHOCTH.

Hena 3axpHTHA OPU3HACTCI KOPPEKTHOH, ©CIIH PACKPEITH JanHke 00 00beMe TOpPros 3a

IeHb 1 00BeM TOPIoB He paBeH HYJHO ¥ Takas NeHa 3aKpHITHS He PABHA HYIIO.

YPOBEHD 2

OHPBHBHGHHB C]]paBEJIJIHBGﬁ CTOHMOCTH A aKIIHi pGCCﬂﬁCKI/IX IMHTCHTOB

CrpasemmHBas CTOMMOCTS UL AKLHH POCCHHCKHX SMHTEHTOB OMPEICIACTCS B NOPSAIKE
yOBIBAHUS [{PUOPUTETA;

1. Iena, paccumrannas HKO AO HPJI no MetomonormsM, yreepkackusy 01.12.2017
U NI03JHeE;

2. Copase)yigpas CTOEMOCTD akITHi, o0palIalomMuXCs Ha POCCHHCKHX H HHOCTPAHHEIX
(POHNIOBEIX OHpIKax, OINPE/Ie/ISNETCs B COOTBETCTBHM ¢ MOJENEIO OLEHKH, OCHOBAHHON
Ha KOpPEeKTHPOBKE HCTOpHYecKOH IeHml (fHamee — wmozens CAPM). [lanmas
KOPPEKTHPOBKA TIPHMEHAETCA B CIIydae OTCYTCTBHUH HadinoaeMol LEeHbl B TeUCHHE
He Oonee pecarn paboumx pmHeH (mamee 3 yposews) [Jlus uenedl ouenku
CHpaBeIHBOH CIOHMOCTH HCIIONB3YSICH CpaBHEHWE AWHAMHKA (MIOXOOHOCTH 3a
OIIPEEHEHHBIH NPOMEXYTOK BPEMEHH ) aHAIH3HUpyeMoTe GHHAHCOBOTO HHCTPYMEHTA
¢ TMHAMHUKOH PRIHOYHBIX HHIHKATOPOB.

B xauecTse pPHHOYHOTO MHAMKaTopa (Denumapka) akuuit pocCRICKUX 3MHUTEHTOB, MOLYT

HCIIONL30BATLCA:
- maneke Mockorekoit bupxu (IMOEX);
- HHBIE MKJIEKCH TI0 pemeHno YK,

CDOPM}’JIB. pacucTa CHpaBSHHHBOﬁ CTOHMMOCTH Ha Haty pacyeTa

B =P, x (1+E(R)
@opMyna pacdeTa oxugaeMol noxoauocty Mogenmn CAPM:
E(R) =Rt + B (Rm — Rp)

Pmy
m Pm,
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Hapamerprt GopMyit pacueTa CiipaBeiIuBOi cTouMocTy, Mogend CAPM:
P, - copasemmmsas CTOMMOCTh OfHOH HeHHoM GyMmarm mHa J#ary ONpemeieHHI
CHpAaBEANUBOH CTOMMOCTH;

Py — mocnennssg onpeneneHHas COPaBeIHRAL CTOUMOCTE LIEHHOH OyMaru;

Pm,; - 3Hayenwe PBIHOUHOIO HHIMKATOpA HA HATY OIpPCHCNCHHS CIPABELIHBOLN
CTOUMOCTH;
Pm, — 3HadeH#e pHHOYHOIO MHANKATOpA HA TPSMBUAYLIYK) HAaTy ONpeReleHHs

CHPaBEIMBOM CTOUMOCTH,

E(R) - oxunaemas JOXOAHOCTD IEHHOM 6yMark;

B — Bera xodbdunHent, pacCUMTAHHEIA T0 H3MEHEHMIM HeH (3HAYeHui) PRIHOUHOrO
HHIAKaTOpa W H3MCHCHHAM UCHBI INeHHOH Oymard. [ns pacuera kospdmummenra [3
HCIIONB3YIOTCS 3HAYEHNS, ONPEIENCHHEIC 3a HOCHeAHNe 45 TOProBEIX JHEH, NpeANecTBYIONIHX
NaTe OIIPEAENeHNs CIpaBeUIHBOH CTOMMOCTH,

Ry, - ZOXOAHOCTE PEIHOYHOIO HHAMKATOPA,

R¢ — Risk-free Rate — 6e3prckosas ¢raBka JOXOMHOCTH;

BeSpHCKOBEUI CTaBK3 AOXOIOHOCTH ONpEACILICTCA HA HaTy olpelencHHas CHpaBeﬂHKBOﬁ
CTOHUMOCTH. Be3pHCKOBa.F£ CTaBKa HOXOIHOCTH IPHUBOOHTCA K KOIHYSCTRY KAACHOAPHBIX JHeH
MCXKAY AaraMy €C pacueTa 1o (bopmyﬂe:

R = (Rp/365) X (Ty — Ty)
riae:

rite (Ty — Tp) - KOMH9eCTBO KalCHAAPHBIX JHEH MEXKIY YKA3aHHBIME JATaMH.
Ty —narta ONpeneNeH s CIPABCAINBON CTOMMOCTH;

Ty — mpenpiAymas 1ata onpe/eleHus CIPaBeUIHBOH CTOMMOCTH.,

Jst axumif pOCCHECKMX IMHTEHTOB, TOPryeMsIXx Ha Mockosckol Bupike Ge3puckoBas CTaBKa
JOXOIHOCTH — CTABKA, ONPEICNEHHAT B COOTBEICTBHH CO 3HAYCHHEM KPHBOH OeCKyIOHHOM
noxogaoctH (ctarka KBJI) rocynapcTReHHEIX MEHHBIX OyMar Ha HHTEpBane B OJHH TO.

B pacuere ucnoms3syrored:

METOIHKa pacuéTa KpHBOH OeCKYIIOHHON IOXONHOCTH TOCYIAPCTBEHHBIX OOIHTALmH,
onpesesneraas MocKkoBekoi Srpxeit;

AWBAMHYECKHE napaMeTphl G-KpuBOH 1O COCTOSHMIO Ha K&K/ TOProBBIM IEHB,

OyOrKyeMere ga o iuaisHOM caiite MocKoBCKoi OHpPXH,
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Craka KBJ| paccuureisaercs 6e3 MPOMEXYTOYHBIX OKDYITIEHHH C TOYHOCTEBIO /IO 2

3HAKOB ITOCHE 3aM4TOH (B MPOLEHTHOM BBIDAXKEHHH).

bera koo dunuent - B

_ Covariance (R, Rp,)
"~ Variance (R,,)

Paj 1 R = Pmi
Pa; ™ Pmy,

a

R; - moxommocTs akTHRA,

Pa; — eHa 3aKpHITHA aKTUBA HA HATY i)

Pa;_; — mpemaynias neHa 3aKpEITHI aKTHBA;

Ry - IOXOMHOCT PEIHOYMHOTO HHMKATODE;

Pm; — sHauenne pRIHOYHOrO HHAKKATOpa Ha JaTy i)

Pm;_; — npexsiiymee 3sHa9eHNe PRIHOYHONO HHARKATOPA,

I=1..N, Topropele mHH, TNpEIIIECTBYIOIME JaTe ONpeeNeHHA CIPaBeUIHBOMN
crouMocTH. JUIi pacuera MOXOOHOCTH aKTWBa H DPHHOYHONO HMHIWKaTOopa (Gemumapka),
UCHOJIb3YIOTCA 3HATCHHSA LEHH! 3aKPEITHA ¥ PRIHOYHOIO HHANKATOPA 32 HOCHSOHHE 45 TOProBhix
AHed, npellIeCTBYIONIHE fate ONpeIeIeHIs CIIPABE/IMBOH CTOAMOCTH.

bera xosdduument paccamTRiBaeTCS Ha Kary, NPEUECTBYIONIVIO JaTe ONpeNeNeHHS
crpaBeUHBOH cromMocTH. IIpr oToM mara pacuera bera xoaddunumenTta momKHA SBISITHCH
TOPrOBEIM JTHEM.

lIpu ncnomnp3opanuu Monenn CAPM B nensax pacuera Bera koaddunuenta:

ATS AKUHE pPOCCHHCKAX 3MHTEHTOB IPHMEHSIOTCS 3HaueHus [leHBl 3axphitus Ha
Mockosckoit bupxe.

[lonysernoe  3mauenme Bera koapdummenta oxpyriugercs [0 — [paBHIaM
MaTEMATHYECCKOIO OKPYIVICHIS 0 HATH JeCsS THIHBIX 3HaKOB.

llokazarenu R,, Ry, paccuanTeIBaroTes 63 NpOMEKYTOTHEIX OKpYITeH I,

Hpoure ycaoBus:

Llena 3akpbrtyst akTHBa Ha JATy ONpPENSISHHUs CIPABEIHBOH CTOMMOCTH B MOJENH HE
YUHTEIBAETCA.

IIpy OTCYTCTBHH HEHH 3aKpHITUA B KaKOH-THO0 TOProBbii jieHs B Iepuoae 45 TOProBEIX
JHCH, Ha Jlary pacueta koshdmuenta bera, HE(OpMALHs 0 3HAYCHUE PEIHOYHOTO HHAMKATODA
(6erumapka) u Oe3prcKoBOl CTABKH 3@ STOT TOPrOBEIH JIEHE B MOIEIIH HE YIHTHIBACTCSL.

Ilpp HanW4pW WEHBI 33KPEITHA W OTCYTCTBHH 3HAYCHHSA PHIHOYHOTO HHIMKATOpA
(Gerumapka) B KakoH-nrGo TOProBEIf jeHR B mepuoje 45 ToproBoix jHed, Ha HaTy pacdeTa
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xos¢duunenta bera, 3nadenue PEIHOYHOrO MHIMKaropa (GeHUMapka) 3a 5TOT TOPTOBHIH LEHB
IIPHHHUMAETCS PABHEIM IIOC/IEIHEMY H3BECTHOMY.

Ilpy orcyreTeuu 3HaveHMs O€3pHCKOBOM CTABKM HA [aTy pacdera, 3HAUCHHE
Ge3pHCKOBOI CTABKY 3a STOT ACHD IPHHIMARTCS PABHEIM HOCTE/HEMY H3BECTHOMY,

C jarel BOHMKHOBEHHsS] OCHOBaHMYE mid upuMeHeHHs Mozem CAPM o nartsr
TpeKpanieHHs OCHOBAHM Juist ipuMeHeHns Mojtenn CAPM meronbsyerca HHGOPMAIES TONBKO
TO# OHpP¥H, KOTOpas OIpEle/ieHa Ha HaTy BOSHUKHOBEHNS OCHOBAHMN HJIA IIPEMEHEHHS MOACITH
CAPM. K Tako#l HHOOPMALIHH OTHOCHTCS CIEAYIOIIME SHATCHI!

IIeHA 3aKPHITHS;

SHAUCHHE DRIHOYHOTO HHIAKMKATOPA.

OHpelIeJIEHHB CHpaBBJIJIHBOIUl CTORMOCTH A aKnuii HHOCTPAHHBIX DMHTENTOB

CopaBeanuBasi CTOMMOCT KUK HHOCTPAHHBIX SMHTEHTOB U JENOZHTAPHKIX PACIIHCOK
onpexnessieres mo Mogenu CAPM mms axmuit poccHBiCKIX SMUTEHTOR,,

B kasecrse priHOWHOro wHIMKaTOpa (OCHYMApKa) aKUHM HHOCTPAHHEIX OMHTEHTOB
UCTIONB3YCTCA HMHACKC OHMpXKH, Ha KOTOPOH OIpeNeNeHa CLOpaBefiwWBas IIeHa 1-TO ypOBHSA
HEPapXHK CHIPaBEQTHBOM CTOHMOCTH Ha JaTy, NOPeAmICCYBYIOIEH [aTe BO3HWKHOBEHHS
OCHOBaHMM 1ig npuMeHeHus monena CAPM.

3. Jina akuui HHOCTPAHHEIX SMHTEHTOB B KAUeCTBe GE3PHCKOBOM CTABKH JOXOIHOCTH
IPAMEHACTCS CT@BKA IOCYNAPCTBEHHEIX LEHHBIX OyMar, «CTpaHa pHCKa» KOTOPBIX
COOTBETCTBYET (CTPAHE PHCKAY» OLECHHBACMOM aKI{HH.

4. Ilpu ucnonesosanun Mogem CAPM B nessix pacuera bera KosdhuImenTa Iis axiuii
MHOCTPAHHBIX 3MHTCHTOB NPHMCHIIOTCS 3HAYEHHS LEGHEl 3aKphITHA OHpKH, Ha KOTOpoi
OIpeseNicHa Hajexallas KOTHPOBKaA 1-ro ypOBHA HepapXuH CIPaBeIHBOH CTOMMOCTH Ha JIaTy,
HPSAMISCTBYIONICH JaTe BO3HUKHOBEHH I OCHOBAHMH Jjyis puMeHenus Mogems CAPM.

5. llpu otcyrcteum ofwema TOprop Ha mary ompeneienms CUA juist ompenereHHS
CHpaBe/UIHBOH CTOMMOCTH aKIUH W JIETIO3UTAPHEIX PACIIHCOK, O0PAAIONINXCS Ha HHOCTPAHHEIX
(OHAOBEIX OUpKaX, MOXKET HPHMCEHATECS YCPELHEHHOE 3a IIOCIE/HUE NeCATh TOPTOBBIX JHEi
CpelHee 3HadCHKe JIBYCTOPOHHECH KOTHPOBKH, PACCYHTAHHOE IO Clenyoiiel dopmyne:

Ilpn oreyrcreum obbeMa TOpros Ha jary onpepenesuns CYA ais onpesnencHus
CHpaBe;UIMBOH CTOMMOCTH aKIIUH U JeIIO3UTAPHBIX PACHHCOK, OOPAMAIMXCs Ha HHOCTPAHHEIX
GoHMOBEIX OMpiKax, MOKET NPHMEHATECA YCPCAHEHHOE 3a NOCHeNHHE ASCSTH TOPrOBBIX JHEH

cpesiiee 3HAYCHHE IBYCTOPOHHEH KOTHPOBKH, PACCYHTAHHOE MO CheayomeH Gopmye:
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— j* ”n PE_ASK, ~PX BiDy ,
?x_}ﬁiﬁle = 0 * z;:nhg PX“MH} , BCAK (PRASK, +PX_BIDy )72 * 10004 < 200

rhe:
- I —nara ompenencuus CUA,
- PX_MID - cpennee 3naueune Mexy nenol cnpoca PX_BID u npenmoxenns
PX_ASK 3a mocienmue 10 Toprosex JiHel,
- PX BID - mambomsmas wmema cmpoca, OnybAMKOBAHHAS HHDOPMALIHONHEM
pecypcoum Bloomberg,
- PX ASK -  yaumensmas  nema TPENTIOKEHES,  ONyOnHUKOBaHHAL
HHQOPMAITHOHHBIM PECYPCOM Bloomberg.
JlaHHAs UEHA CYUTAETCH KOPPEKTHOH IpH COOMIONCHUE OJ{HOBPEMEHHO CHENVIOLIAX
yClIoBuii;

- B Teucnue 10 mpemmecTBYIONMX TOProBEIX HEH HEIIPEPRIBHO  HaOIIONAICE
ABYCTOPOHHHC KOTHPOBKH, BHYTPHIHEBHOE KOJHYECTBO KOTODHX He MeHee 10 (xax
oprmep, B BLM dyaxuus QRM, trade recap);

- CHPEA MEXIY NBYCTOPOHHHMH KOTHPOBKAMH Ha maty onpeernemns CUA cocTapiger
meHee 20%, TO €CThE OTCYTICTBYET HEOBXOHMOCTD KOPPEKTHPOBATE CTOMMOCTD
HHCTPYMEHTa Ha DHIHOYHBIH PUCK, CBASAHHEIL C 3aKPHITHEM MO3HIMH (liquidity cost),
nockonsKy Bid/ask cnpen ofpatro cootHoCHTCS ¢ mMHKBHIHOCTEIO B ABJIFCTCS OLEHKOH

TPAH3aKIHOHHKIX H3JePAKESK.

Onpenc/ienne cupapeTHBOM CTOAMOCTH AT 00IATANHI POCCHHCKUX IMATCHTOB,

Cropaselnugas CToEMOCTE 06IHranuii POCCHHCKHIX SMHTEHTOB ONPEHENSETCS B HOPSIKE
YOBIBAHHA HpHOPHTETA;
1. Hena, paccumrasnas HKO AO HPJI no ACHCTBYIOMIAM METOIMKAM, yTREPKISHHAIM
nocue 01.12.017, HCHOIB3YIOHNIMM, B TOM 9HCIHE, CHELYIONIHAE METO/IbI OLEHKH:
*  MeTOJ (PaKTHUECKHX HEH,
®  METOJ SKCTPanolsIIAY HHACKCOB,
¢ HHOBI® METOJE! OLCHKH, HCHONb3YIOMHUE HCXONHBIE NAHHEIE 2-10 YPOBHA HepapxnH B

COOTReTCTBIY ¢ MCD(O13.

B ciyaae, eciu KOTHpoBKY, paccuntanube 1leHOBEM nenrpom HPJT npexocrasnent: B
ABYX BUAAX - NPOLEHTAX WM NEHEKHLIX CIWHHLAX, TO IIPHOPHTCTHOH SBjseTcs IIcHa,

YCTaHOBJICHHAS B IPOIEHTAX OT HOMHHAIIA,
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YPOBEHG 3

B ciygae memosmoxmocTs npowussectn OLCHKY JIONCBBIX IEeHHBIX OyMar cmocoGamm,
YKa3aHHEBIMH B YDOBHE 2 , B TOM 9HCIIE, KOI/[4 OCHOBHEIM PBIHKOM JUISt TOIEBEIX NEHHEIX GyMar
ABISCTCA BHEOMPIKEBOM DEIHOK, MCIOIByeTCH UCHA, OOpPEJCNCHHAs Ha OCHOBAHMH OTdera
OHCHIMHKA, COCTABACHHOrO He paHee 6 MECHNEB 10 AT OHPEACNCHAS CTOMMOCTH YHCTBIX
aKTHROB.

CrpaBeiMBas CTONMOCTE  JOATOBBIX TICHHBIX 6ymar onpenemsercs B crenyrommm
TOPSIOKE:

l. mema, paccumranmas HKO AQ HPZI mo mertoymram, HCIIONB3YIOIUM HCXOIHEIE

AaHHEIC 3-TO YPOBHA UEPAPXUH B COOTBETCTBHE C MC®O13, » ocEOBaHHEM Ha:
METOLE PaKTOPHOTO Pa3TOKCHMU,;
b. Meroje HHAEKCHOTO AHCKOHTHPOBAHUA NEHEKHOTO HOTOKA,
€. MHBIX MOTOZAX OHEHKH, HCIONB3YIOMMX HCXOAHBE JAHHLIE 3-T0 YPOBHA
HEPAPXHH B COOTBETCTRIH ¢ MCOO13.
2. Tlema PV, paccamranmas mo MONEIH  THCKOHTHPOBAHHS CTOMMOCTH Gyymimx
ACHEKHEIX OTOKOB corutacHo [Tpunoxenus 1 Hacrosmmx Hpasui.
3. Uena, ycraHoBNEHHAs B OTYeTE OUCHIIMKA, COCTABJICHHOTO HE paHee 6 Mecales mo
AATBI OHPEAETCRMA CTOUMOCTH YHCTHIX GKTHROR.

B nmepuon Mexny natamu omenku OHPCACICHHAS OCHIIMKOM CHPaBeINBAT CTOMMOCTE
BIIOMCHUA HE H3MEHACTCHA 32 HCKIOUCHHEM C/IYdaeB BO3HHKHOBEHHS coOpITHH, BemyINHX K
obecnenenuio cornacuo Ipunoxennio 4.

Ilpn BO3HMKHOBEHHH COGHITHS, BEIYLICrO K ODCCHEHENHIO BIOYeHHS, YIpas/sromas
KOMIanu# 00sg3aHa OCYINEeCTRHTE BHCILIZHOBYIO OIEHKY B Teuenue 20 ([lpammary) palboumx
Anelt. ClipaBe/uIBAL CTORMOCTD OIpEEITeTCs B COOTBETCTBHH C HOBBIM OTYCTOM OLEHINHKA, a
AO CTO IMONYIEHUS B COOTBEICTBHH ¢ METOHOM KOPPEKTHPOBKK CHPABEATIHBOM CTOHMOCTH,

npexyeMorpennol [punoxennem 4 u 5.

Onpeaeaenne cnpapexiueoii crommoctH  maes HHBECTHIHOKHBIX (OHAOB, He
AOMYIMEHHLIX K TOPTaM OPraHH3aTOPOB TOPrOBJIH,

CrpaBequBast CTOMMOCT HEBECTHIMOHHEIX [AcH OTKPHITEIX, WHTEPBAILHBIX ™|
SAKPEITHIX ACBBIX HHBCCTHLMOHHEIX (OHNOB He NOIYNIEHHBIX K TOPraM OpPraHU3aTopoB
TOPTOBIH, paBHa PacICTHOH CTOMMOCTH MHBECTHIMOHHBIX I14eB, PackprIrof ympasmsmomei

KOMIJAHACH COOTBETCTBYIONIETO (GOHAA HA [aTy onpenenerus CHA, a B crywae, ecm Ha o1y
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AaTY PpacueTHas CTOMMOCTE HHBCCTHIIMOHHEIX TIaeB He OIIPCHACAANACh ~ Ha MOCIEIHION
pacgeTHyIO aary.

Onpenenenne COPABCAIHBOH CTOMMOCTH HCHHBIX Oymar, no koropeim olpejgenes
AHAJOFHYRKIH AKTHB,

Cupasexiusas cronmocts AOHOIHHTEILHBIX BBIYCKOB HEHHbIX Oymar

a) nst onenka nenmod Oymaru HCIIONB3YETCS eHa BealycKa (aHamorMyHOrO AKTHBA), 0
OTHOIICHHK) K KOTOPOMY TaHHLIH BRIIYCK SABIISTETCH HOTIONMHATENBHLIM, OIpeeieHHas Ha OaTy
pacuera CYA B cooTercTeHE MOZICIISIMH ONEHKM CTOMMOCTH I[eHHBIX Oymar, s KOTOpBIX
ONpPCHeNIeN  aKTHBHBIN DEIHOK. CrpaBempas  crommocts ONPENCISETCS. COMMACHO 3ToMy
HOPANKY [0 BO3SHUKHOBEHHS CIIPABEINHBOM  CTOMMOCTH LieHHOMN Oymars, seTsromeiics

JOTONHATEALHEIM BBIITYCKOM.

6) Crpasemmbas cToumocts aKIPH NOIONHITeBHOTO BBIUTYCK, BKIIOYCHHEIX B COCTAR
8KTHBOB, HaXONAIMUXCS B /IOBEPUTE/IEHOM  yTIPABNCHAN  y Yopasmsromett  kommanuy
[lencrornoro (orma, B pesynprare PasMCILCHAA 5TUX TeHHBIX Gymar IIyTeM pachpe ieaenus
CPCRH  aKUHOHEPOB WAH MyTem KOHBEPTAIMY B HMX KOHBEPTHPYEMEIX LOEHHBIX GyMar,
UPH3HACTCS PABHOU CHPABEIMBON CTOHMOCTY aKUMH BBUIYCKA, N0 OTHOMIEHHIO K KOTOPOMY
TaKOH BEBIITYCK ABISETCS JOHONHUTETBHEIM,

) Cripapemnmmeas cromMocts, AKIHH TONOMHUTEILHOTO BEIIIYCKE, BKJIIOUEHHBIX B COCTAR
AKTHBOB, HAaXOAIAXCI B  JOBEPHTRIBHOM YIDEBICHAM Y YIIDaBIMOMEH KOMIAHIM
Ilencnownoro dorma, PE3YIBTATE KOHBEPTAIIHH B 5TH HEHHbIE Oymary akuwmit, HaxomuemIIKCE
B NIOBCPUTENBHOM yNIpaBleHHH v Ynpasagiomeit  kommanuy Hencnomroro douna, 130)74
peopranusanyuy B Gopme HPUCOCIUHER N, IPHIHACTCA PAaBHOM CHIPaBeNIMBOH CTOMMOCTH aKIHil

BBIIIYCKA, IO OTHONICHIIO K KOTCPOMY Takoif BRITTYCK ABIIASTCH JOLIONTHATEIFHEIM,

Cnpagenmapas crommocrs UCHHBLIX OyMar HoBoro BBHIYCKA, HOJYYEHHBLIX B
PE3y/IbTaTe KOHBEPTAIHH.

a} Cropasemmisas crommocts LEHHEIX GyMar Hororo BLITYCKA, BKIMOYEHHEIX B COCTAB
dKTHBOB, HEXONIMXCA B  JOBEPHTENHHOM YUPaBIICHHM Yy YOpaBAsiomed  KoMIlammm

Hencuonnoro donma s PE3YyNbTaTe KOHBEPTALMH B HHX ROHBCPTUDYEMBIX LEHHEIX Gymar,
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OPH3HACTCS PABHOM CIIPABEJUTMBOM CTOMMOCTH KOHBEPTHPOBAHHLIX HEHHbIX OyMmar Ha fary
KOHBEPTAIHH, [CJACHHOA HA KONHYECTRO IEHHBIX Oymar, B KOTOPOE€ KOHBEPTHPOBaHa OXHA
KOHBEpTHpYyeMad lienHas OyMara.

6) CupapeisuBas CTOHMOCTE OOJMI'AlHH HOBOTO BEINYCKA, BKJIOUCHHBIX B COCTAB
AKTHBOB, HaXOJAMMXCAd B [OBEPHTEJIBHOM VIOPABICHHH Y YHPARILOMEH KOMIAHHH
[lencuonnoro Qonia B pe3ynbTaTe KOHBEPTAUHK B Hux ofmvrauuil, npunagicxamux QoH/Y,
IPH PCOPTaHH3aUHE IMUTCHTA TaKHX OOMMTauui TIPU3HACTCSH PABHOR CIIPABEUMBOH CTOMMOCTH
KOHBEPTHPOBAHHEIX O00IHramHii.

8) CrpaBeniuBas CTOMMOCTH akiMil, BKIFOYEHHEIX B COCTAB AKTHBOB, HAXOMINIMXCS B
HOBEPHTEIBHOM YIPABICHHH Y Yrpas/Liomel xoMmnaHuu ITescuondoro Gomma, B pe3ylnbTaTe
KOHBEPTAIMH B HHX aKUWH, HAXONHBIIHNXCS B JOBEPHTEILHOM YHPABICHHH Y YIpaBlsronieH
komnanuy [lemcuonnoro $onna, nmpr peopraHusalui B GOpPME CIHAHHEA IPHSHACTCH PaBHOMH
CHPEBEANHBOH CTOMMOCTH KOHBEPTHPOBAHHBIX UGHHBIX Oymar Ha [aTy KOHBCpTaIHH,
YMHOKECHHOH Ha KOG hUIHMEHT KOHBEPTAIINH,

r) CrpaseiiaBas CTOMMOCTE @KIIHM BHOBE CO3/IAHHOTO B PE3Y/ILTATE PEOPTAHM3AINY B
dbopme pasneneHns MITH BEINENEHHS aKIMOHEPHOro oOMIECTBa, RKIFOUEHHSIX B COCTAB aKTHEOR,
HaXO[AIHMXCS B JOBCPUTEIBHOM yIIpaBienuk y Yipasnsaromeli xkomnauun [Hencuongoro $oHAa,
B DE3yJIbTATe KOHBEPTAIHH B HHUX AKIWA, HAXOAHBIUMXCA B HOBEPHTCNEHOM VIIPABICHHH ¥
Yupapnsomed komranun [leHcHOHHOTO GOHIA, TIPU3HASTCS PABHOH CIIPaBEATHBOMN CTOUMOCTH
KOHBEPTHPOBAHHBIX IleHHbIX OyMar Ha JaTy KOHBepTauud, pefeHuod ma koaddument
KOHBEpTallkH. B cioydae eclE B pesyibrate pasfelcHIS WM BRIJEACHHS CO3NAeTCS IBA WM
Gomee aknMOHEpHBIX OOMmECTBA, HA KOS(QHIMEHT KOHBEPTAIWMH ICTHTCH CIPABSINHBAS
CTOMMOCTE KOHBEDTHPOBAHHEIX IEHHEIX OyMar, YMEHBIIEHHAS NPOTOPHHOHANLHO JOJIE
IMYIICCTBA PCOPraHM3CBAHHOIO aKUMOHEPHOIO OOHIeCctRa, HEPEeJaHHOTO AaKIHOHEPHOMY
0DIIECTBY, CO3AHHOMY B Pe3YJbTaTe PAs/e/IeHHs WK BEIOCICHAS.

n) CropapeiuBasd CTOHMOCTE KM BHOBB CO3[AHHOTO B PE3YJILTATE PEOPraHA3alnH B
Gopme BHIENeHAS AKIHOHEPHOTo oOINECTBA B pPEe3YALTATC HX pACHPEICACHHS CpelH
aKIIHOHEPOR PEOPTaHH30BAHHOTC aKIMOHEPHOTIo 00IIeCTRa, IPUIHACTCA PARHON HYJIO.

¢) CrpapeziBasi CTOMMOCTE aKI ¢ Gonpmeit (MeHbIel) HOMEHATEHOM CTOMMOCTEIO,
BKIFOUCHHEIX B COCTAB AKTHBOB, HAXOLMIMXCS B JOBCPUTENBHOM YIIPABNCHHUH ¥ Y IPaBIISEOIIEH
xoMuanu# llemcHonnoro QoHDa B pe3ydbTaTe KOHBEPTAWH B HAX AKIMH, COCTABISMBINMX
YKa3aHHEIC aKTHBEL, IPHU3HACTCA PaBHOH CHpaBeUIMBOH CTOHMOCTH KOHBEPTHPOBAHHEIX B HHX
aKITHH,

#x) Cnpapensmpas CTOMMOCTB aKIui ToH e KareropwH (THNA) ¢ MHBIMH I[IPaBaMH,

BRIIOYCHHEBIX B COCTEB aKTHBOB, HAXOOATINHXC B HOBEPHTC/IBHOM YIIPABACHHKE ¥ yIIpaBI[ﬂIOHISﬁ
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komnanuu [leHcHomHoro dompa, B pesymsrare KOHBEPTAlMK B HUX aKIiiil, COCTaBIABIIMX
YKa3aHHBIC aKTHBBL, IPH3HACTCH PABHOH CHPABEHTHBON CTOMMOCTH KOHBEPTHPOBAHHBIX AKIHH,
3) CripaBejyinBas CTOMMOCTE aKIHH, BKITOUYEHHEIX B COCTAB aKTHUBOB, HaXOJAIMXCH B
DOBCPHTCIILHOM YUPABICHHY YV YHpaBIsomell KOMAAHHH 1leHCHOHHOTO donma, B pesynsTare
KOHBEpTALHH NPH APOOIEHHH aKIHH, COCTAaBISBIINX YKA3AHHHE aKTHREI, [IPH3HACTCH pPaBHOH
CIPABEVTHBOH CTOMMOCTH KOHBEPTHPOBAHHEIX aKIHi, JeeHol Ha ko3 dunrent jipobaenns.
1) Copapeamueas CTOMMOCTh AKOHH, BKIIOYEHHEIX B COCTAB AKTHBOB, HaXONSOIUXCH B
AOBEPHTENEHOM YIIPABICHMK ¥V Yipasmsmomed xoMnaumy 1lescuoraoro ¢oHzma, B pesyiLTaTe
KOHBCPTALMM NPH KOHCOMMIANMM aKIHH, COCTABIABIIHX YKa3aHHEIE aKTUBHL OpH3HaeTCa
PABHOH CIIPABSANTHBON CTOMMOCTH KOHBEPTHPOBAHHEIX aKLWH, YMHOKEHHOH Ha ko3huIHeHT

KOHCOJIH AL uy,

Onpexesienne copaBenauBoll CTOMMOCTH HEHHBIX Oymar, npHOOpeTeHHLIX B Xojge
pasMemeHHs,

CrpaBeiueas CTOMMOCTE UEHHBIX GyMar, IPHOOPETEHHBIX B XOC PasMelleHMs NPHHHMAETCH
PaBHOMN CTOMMOCTH HX npuobperenus (Aanee - newa paswmentenust). Ecny B Tederue 10 Toproselx aHeii ¢
MaThl APHOOPETCHMA HE BHINOJHACTCA YCIOBHA NPU3HAHUS PBIHKA aKTHBHLIM H B 3TOT IIEPHOJK He
TIPOHCXOAMIO H3MCHCHHE WNOYeBOM crapku bBawka Poccum, To 18 onpenenemms cripaseimBoi
CTOMMOCTH B JTOT UEPHOA MPUMEHASTCA HeHa pasMemierus. C MOMEHTA HOSBICHHA ICH,
TTO3BOIGIIONINX TIPOM3BECTH OHEHKY II0 JaHHBIM aKTHBHOIO OCHOBHOTO PHIHKA, WIH ¢ MOMEHTA
H3MCHEHHS KIFOICBOH ¢TaBKy banka Poccn onpenesiente cripasesueoi CTORMOCTH HCHHBIX Bymar
NPOHCXOAUT B OOIIEM IOPSIKE.

Hagunas ¢ 11 Toprosoro mus ¢ MOMeHTa Hag9aaa BTOPHIHOIO O0pAINEHHs PA3MEIIEHHBIX
UCHHBIX OyMar JHd CIpaBeLIHBas CTOMMOCTE ONPEIeIICTIC B 06meM HOPAOKE.

B ciyuae nprobpercHits ueHHEX Gymar na OHpKe B peiuMe OCHOBHBLIX TOPIOB, HO B

ACHb HX PpasMEIICHUA, CHIpaBeqIHBasg CTOHMOCTE OOpeacsiercyd B obmrem TIOPAXKe.

T'nasa 4. MOPANOK YPETVJIHMPOBAHUS PASHOIJIACHI

Ceepxa pacuera CUA mnpeacrapnennoro Vipasisronel KOMIAHNeH Coennaniz3upoBasHOMy
ACHOSHTAPHIO, OCYIICCTBISIETCA HE o3fHee  palouero jHs, CACAYIOIEr0 2a  JiHEM
IPEAOCTABRICHUS pacueTa.

B ciayuae BoiaBneHus pacxowuenuit B pacuere CUA, OpOA3BCACHHEIM CHenHaTH3HPOBAHHBIM
ACTIO3MTAPHEM H Y HPaBISIONIeH KOMIIAHHEH, OCYIeCTRIeTCs:

v ompepeneHHe BHAA akTHBOB (06S3aTENBCTE), 1O KOTOPBIM BEIIBIICHO PAcXOXIEHHE H
pasMep pacxoKICHHS,
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v’ BLISBIICHAC TIPHTHH PACXOMKICHIH H HX YCTpaHeHHE;

v' wepecger CYA Yupapamome#l  xommammed  m/mim CrenuanusupopaHHEIM
JETIO3UTApHEM,

v’ HpoBe/enre NOBTOPHOIH ceepxu pacuera CUA, nponsseaeHasmM Criennana3upoBaHHsM
ACTO3UTApHEM H Y IPaBISIOmEH KOMIaiHel,

B ciyvuasx u3MEHEHMS TAHHEIX, HA OCHOBAHUE KOTOphiX OBINa paccudTaHa CTOHMOCTS
HCTBIX 8KTHBOB, CTOMMOCTE UHCTHIX 8KTHROB ITOJUIEKUT nepepacuery. Iepepacuer crommocta
AHCTEIX  aKTHBOB MOKET HE OCYHICCTBIATHCH TOIBKO B CIlyuae, KOTHA OTKIOHEHHE
MCIIONB3OBAHHOA B pacyeTe CTOMMOCTH AKTHRA (ofs3atenseTBa) cocTasmLeT MeHee, veMm 0,1
[IPOLEHTA KOPPEKTHOH CTOMMOCTH YHCTEIX AKTHBOB H OTKJIOHCHHE CTOMMOCTH HA 9TOT MOMEHT
pacdeTa coctasaseT Menee 0,1 poLenTa KOPPeKTHOMH CTOMMOCTH THCTEX AKTHEOR,

A7 BRIACHEHHS NPHYAH DACXOMISHWE M WX ycTpaneHus Crienganu3ypoBaHHbIH
AerosuTapuil Blpape TOTPeGOBATE 0T VIpaBismomeHd KOMUAHEM IIPEXOCTABUTE JIOKYMEHTEL
(Mnu wX KomwwW) /MM CBeeHHS (uHdopManuro), noxTRepKIAIOMHE MPaBHIBHOCTE PacyieTa
CHYA.

IIpy HeBO3MOXKHOCTH ycTpaneHHs pacxoxienui B pacuete CYA, npomssenesHbM
Crenuajm3upoBaHHEIM KETO3UTapHeM H Yupapnsone#l koMmanuel, Criennamu3upoBaHHEIM
ACTIOZMTAapucM OOHOBPEMEHHO C [IPENOCTaBNEHHMEM B IIeHCHOHHLEE domx Poccuitckoit
Qenepaimu B YCTAHOBNEHHOM 1OpSIKe pacgera CUA npenocTaBmsieTcs 019€T 0 BEISBICHHELX
pacxoxnaenusx. [Ipu sToM Ymparmmonas KoMmimams u Coenmami3uposagssri JAEHO3uTApHiA
IPC/INPHHHMAIOT BOSMOXHBIC NeHCTBHS, HAOpaRNeHHLIE Ha VCTpaHEHHE OTKJIOHEHHH B
TarmbHeHneM,
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Iprrosxkenne 1

Meroanka onpesestenns pacueTHoii nenbi 10/1roBoi neHHoH dymaru

Honroseie nennbie 6ymaru, HOMHHEPOBaHHbIC B PY0.IsX, 118 KOTOPBIX OTCYTCTBYET
AKTHBHLIH PBIHOK

CripaBe/ymHBas CTOMMOCTH NOJITOBBIX IIEHHAIX Oymar OIeHHBaeTCS Kak JUCKOHTHPOBAIHAS
CTOMMOCTE OYNYIMHX IEHEKHEX MMOTOKOB MO hopmynte (kpoMe cilygaes, KOTAA OCHOBHEIM
PHIIKOM [19 TONrOBBIX LEHHEIX OyMar smiusercs BHEOUPKEBOH PHIHOK) (1poMexyTOIHbIe
OKPYTVICHHS HE NPOM3BOLALTCH, NOTYYeHHBIH Pe3yNbTaT OKPYITIACTCA ¢ TOTHOCTEIO [0 5 3HAKOB
IIOCTIe 3amaToil);

- CF
Ptoz !

Li-to
i=1 (1+ 7+ CrSpread)™™

Pty — cIIpaBejTuBas CTOEMOCTD AOJTOBOH IIEHHOH GymMary;

CF; - 6ynyuime AeHeXHEIE NOTOKH 110 AONTOBOH HEeHHOH Oymare (KyHOHE U HOMMHAT)} ¢ A4TEH
OIPCAC/ICHHA CHPaBEANHBOH CTOMMOCTH (He BKIDOYAss} 10 maTst odepTsl (eciu otepra
IPCAYyCMOTpEHA YCNOBHAMM BRIUIYCKA JIOATOBOH NEHHON Oymaru), mubo marel monHoro
TIOTAIICHU, [IPCIYCMOTPEHHOTO YCIOBHSMHE BEITYCKA (€Ciy oepra He npexycmorpena). [ig
ofimranuii ¢ HeompeleneHHEM KYIIOHOM B OyIymiem BeQMUHHA JREHEKHEIX HNOTOKOR
PAaCCUATLIBACTCA B COOTBETCTBHHE C JAHHEIM [IPUITOKEHHEM,

7; — HDOXOIHOCTE KpHBOH OecKynoHHON HOXOAHOCTH (G-kpuBas), paccaurannas mo Meronuxe
OUPEICNCHUS KPUBOH GECKYHOHHOH MOXOTHOCTH FOCYIapCTBEHHBIX  oGmHuranuit(of aurammm
denepanbHEX 3afMOB), YIBEPKACHHAA IpaBiIeHHEM IMTAQ «MockoBekas
HPXKa»,COOTBETCTBYIOLAN ATE BRINATEL i-TO ICHEKHOTO IIOTOKA. Oxpyrisercs no 2-x 3HAX0B B
IPOLCHTHOM BEIPaXKCHUH )

CrSpread - wmenuaHHOe 3HaTenue KPEIUTHOrC cupsfa  oOMHranmuMoHHOTO — MHIeKca
(PaCCYMTEIBACTCA B COOTBETCTBHY C Hpunmoxenmem No 2),;

t; — oara i-ro marexa;

ty — maTa OTCHKH,

T - xonm9ectBo KareHAAPHbIX AHell B TONY, K KOTOPOMY OTHOCHTCH IIIATEHK;

N — konugecTBo GyRymux AeHeKHIX TOTOKOB HO AOATOBOH LeHHOH Oymare.

Menuanroe sHavenme KpequTHOrO Crpena HpHHEMAaeTCsS papHEM O (HOMS) uid
TOCYJapCTBeHNBIX HeHHBIX Gymar PO,

Aosropeie nennnie fymary, HOMMHHPOBAHHLIE B HHOCTPAHHOH BATIOTE, ISl KOTOPBIX
OTCYTCTBYET aKTHBHBIH PHIHOK :

CropaBesuBas CTOMMOCTE JOJICOBBIX LICHHBIX Oymar, HOMHMHHPOBAHHEIX B HHOCTPaHHOH
BAIIOTE, ONCHHBACTCA KAK MHCKOHTHPOBAHHAS CTOHEMOCTE OYHyIIMX [EHEKHBIX ITOTOKOB
(IIpOMEMYTOUHEIE OKPYTIEHHS WHe TIPOUIBOLMATCS, HOIYICHHBIH PE3YNBTAT OKPYIISIETCA C
TOYHOCTRIO [0 2 3HAKOB II0C/E 3aaToH):

~ CF,

Pto = tf_t(}
i=1 (1 +1; + CrSpread)™T
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7i — oxonHocTs Haubonee 6IM3KOr0, B TCPMUHAX [HOPALHH, BBIITYCKA CYBEPEHHEIX Oymar
{(smbo, B crygae ero OTCYTCTBR, KOPHOPATHBHELH BBITYCK («cTpana pruckay KOTOPOIo
COOTBETCTBYET CTPAHE PHCKA» OLEHHBACMO] o0JHTaHil) ¢ MHHEUMATEHEM pedTHHIOM Ea
YPOBHC CYBCPEHHOTO), BAIFOTA KOTOPOTO COOTBETCTBYET BAIOTE OUCHHBACMON 06U ar i
(nanee, Beutyck-Oeramapk). Ilox «nauBornee OIIM3KEM, B TepMuRAx JOpaliE» HOHUMAaCTCs
HAXOKICHAC TAKOTO BEITYCKa-0eHyMapKa, CPEIH BOIMOXKHEIX, [T KOTOPOTO

["mropanus ouenupaemoii 6ymaru” — "mopanus BbITIYCKa — Benumapka”| — min

B CIIYHae HAIMYHA HECKOIEKIX BBIHYCKORB PACCYHTEIRASTCH CPCOHCe 3HaYenue 1.

CrSpread - wemuannoe 3mavenue KPE/MTHOTO Cnpajia (PACCUMTEIBACTCS B COOTBETCTRHY
Hpuanoxennem Ne 2).

Hopsgox pacyera nenexnbix motokor ODJMHTANHH ¢ HeompeneJeHHbIM KYHOHOM B
Synymem

ITo obmuranmsm ¢ nepemernnpm KYTOHOM JUIT OUEHKY OYIYIMX HeHSKHEX IIOTOKOB,

BCIMYHHA KOTOPHIX HE ONPEAETICHA Ha MOMEHT OLCHKH, UCTIONE3YIOTCSH PA3IHIHEIS TOIXO b
JULL IBYX CIIY9aeR:

1.

* Tlo Bemrycky/omutenty me [IPOUCXO/IUIIO PE3KOTO H3MEHEHHS KPEAHTHOLO Ka9ecTBa;
* llo Bemrycky/omurenty TIPOUCXOIHIIO PE3Ke HIMEHEHUA KPC/UTHOTO KATECTRA,

Ho suinycky/amumenmy e RPOUCX00UN0 pe3kozo usmenenus Kpedumnozo kavecmea,

Meronrl, yrasanusie Hmxe, TPHMCHIIOTCSA B HEPAPXHIECKOM HOpSITIKE,

L1. Tlpy  mamguuy oporaosa MOP mo basosoMy mokasaremo, HCHONB3YEMOMY IS
OHPCACIICHUS BEIMYHHE] KYIIOHA (Hanpumep, WIILY), senwummss KYIIOHOB Ha CPOKH,
HMEIOmHecs B nporrose MOP, paccuursmarorcs ma OCHOBAaHMK NAHHEIX MPOTHO34
MDP. Ecmz mpormos M7BP HMECTCH HC HA BECh NEPHON, TO OCTABNIHCCH KYIIOHEL
OHPEIETAIOTCS HO METONAM, YKA3aHHEIM HUKE,

1.2. Tlpn wammumm xots 6 OIHOTO BEITYCKAa AHANOTHYHBIX OBIMramii (cpox, ofnem
BBUIYCKA) TOTO XK€ SMHTEHTA, [10 KOTOPEIM Ha [IaTy OLEHKH eCTh IIeHa aKTHBHOIO PHIHKA,
AL pacHeTa BEMUHHEL KyIIOHOB LieHa IPHHHMACTCS PaBHOM Uene, Raromte TOXOMHOCTS
HO aHanoTWIHBIM obymranusvm. B nemsx pacdera BENHYHHBI KaKIOTO OTIETHHOIO
Oynymero kymona oy IIPHHEMAIOTCS PABHBIMH Ha BECh HEOIPEAeNEHIELA OCTaBOIMiiCA
A0 TOTAMCHUT TepHO/. B cnywae mammams Gomee ONHOTO BBHIYCKA AHANIOTHYHBLX
obmuranmit Toro xe smuTeHtTa (OJIMHAKOBEHI CpOK u 00BeM), o KOTOpEIM Ha JaTy
OHCHKH €CTh [ICHA aKTHBHOTO DEIHKA, I pacueTa BEAWYMHEL KYMNOHOB LieHa
UPHITMMACTCS PABHOH CPeIHEH IieHe Takux BEIIIYCKOR,

L.3. Ilpu orcyrereum nemsr axrummOro PBIHKA [UI8 aHANOTHYHBIX OONHTaimit TOro e
SMHTCHTA HCIONB3YeTCS NIOAXO/ COXPAHEHUS KPeITUTHOTC CHpaza.

1.3.1. Ecmw meHa akTuBHOTO PBIHKa 110 AaHHOH ofnranue Morna GoIth OIIpe/IeTicHE He
Gonee wem 1 (omun) mecs Hazal, TO Ha KaXOLIH NeHb ¢ OmpeXeseMol HEeHOMH
PACCUUTEIBACTCA PA3HANA CTABOK MEXAY NOXOMHOCTBIO K TOTAIICHHIO 110 JaHHOMH
o0NHranyy u cTaBKoi B G-xpueoit mo O®3 ua CPOK, paBHEIH MOpaiun o6urarmy.
Copsa onpemensercs xax Che/iice 3HATEHHE MEXKAY STHMH PAsHEHAME, Jlns
pactcTa  BCIMYUHEl HEM3BECTHEIX KYNOHOB ICHA UPUHEMAETCA pPaBHOM HeHe,
AAIOIEH TOXOHOCTE, PaBHYIO (r+Spread) na gaty OLICHKH, Te:

I' — CTaBKa KpHBOH OeCKYTIOHHOM HOXONMHOCTH peika O@3 (G-xpupan),
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Spread — cpeuumit CHpa.
1.3.2. Eciu nema axtusroro PEIHKa 06ur,
4eM 1 mecsn yasap,

CTIPON PACCHHTEIBACTCA aHANOIMYHO 11, 1.3.1,
1.3.3. Ecmu svutent e umeer APYTHX O0rHranuit, ume
ICHCHNC  DOpembiTymiero Mecsia, To Juts

dlHH He MOria OBITh OOpefeleHa He Gogee
TO B Ka4eCTBE KPEAUTHOTO CIpana IPHHUMAETCS YCpeiHeHHET

ROINMX IIeHY aKTHEHOTO PHIHKA B

3 Moody's S&p Fitch Peii
AKPA K;iep T Mexcaynaponuas Memaynapopnas Mexaynapoanas enr'rm;:lt;naﬂ
MmKaIa IIKaJIa mKaaa Py
Baal BBB-+ BBB+
Baa? BBR BBB PeliTunronas
rpymuoa I
AAARU) | ruAAA Baa3 BBB- BBB-
AAHRU),
AARU), | TUAAY Bal BB+ BB+
AA-(RL)
AHRL, TuAA-, Peiitanaropas
A(RD) ruA+ Ba2 BB BB rpynna I1
TuA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+RU) ruBBE+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ ]
ruBBB- Pefirunropasn
BB+RU) ruBB+, B2 B - B rpynna II
BB(RU) ruBB B3 B- B-
Bostee nuskuit pefitunr / pettruar OTCYTCTBYET Pelirnnrosas
rpynna I'v

* Pelitunrosas rpymma |
Hinexc Koprioparususrx obmuranmii (1-3 rona, pertunr > BBB-),

Tuxep - RUCBICPBBB3Y;
* Peifranrosas rpyrma 1
HHaexe KopnopaTHBEHbX obnuranmit (1-3 roxa, BB- =pefitun < BBB-),

Tuxep - RUCBICPBB3Y;
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* Pelitunroras rpynma I1
Hunexc KOPHOPATHBHBIX 00IHraI it (1-3 roma, B- < peiftanr < BB-),

Tuxep - RUCBICPB3Y;

® PeliTunTOBAY rpymma [V
BEIOHpaercs Uunexc s SABHCHMOCTH OT KOTHPOBATLHOTG YPOBHA, B KOTOPEIY BXOZUT
AoTToBas  newnas Gymara: Mnjexc KOTHPOBAIBHEIX JTHCTOR (xoTHpoBamEHEI YPOBEHE
2) wmn Unpexc KOTHPOBAILHEIX TUCTOR (KROTHPOBATBHEIH Yposens 3),

Tukep - RUCBICPL2
Takep -RUCBICPLS3,

1.3.4. Ecmm omutent me HMEET peHTHHra, To HCUOIB3YETCs NOAXOX «peliTHHTa 110
Aoxomuocts». is sroro wa [OCKENHIO jlaty, Ha KOTOPYIO MMeeTcs nieHa
AKTHBHOTO pRIKa (MM Ha jaty ONPSICIEHAS TOCTEAHEr0 KYHORA Wi nocneIuet

KoMItaruel ¢ Gommet: KpeauToCocobrocT 0 (Gostee BLICOKHM pedTHHIOM), TO pH
OUPENCTICHUM HEH3BECTHEIX KYIOHOB B [IOps/IKe, ONHCAaHHOM B 1. 1, g KauecTse
AHATTOTHYHEIX BEINYCKOB HCHOMB3YIOTCs oburatmy KOMITaHUH-IIOKYIaTe s,

22.Ecmn  mpomsonmio YXYOIICHHE  KPENHTHOTO — KayecTsa (cumwxeHHE pe#iTaHra,

2.3. Pe3koe u3MeHeHme KPEIHTHOTO K

OPTa’HeB u T.H.), TO OHpeNesoTCH AHATOTHYIHEIS CHTYAITHH ¢ HAPYTUMH 3MHATEHTAMH B
opomiom. B KauecTae Oasmr AILL oUpenerenns AOXOIHOCTH 1Ig pacyeTa BeaHUWHLI
HEHIBECTHERIX KYIIOHOB HCIIONB3YETCH OTHOCHTEIBHEIL POCT crpona IOOBCPruyBImEerocs
CTPECCY SMUTEeHTa B HponIoM, YMHOXKEHHBIH Ha KPeaOuTHEIH CIIPHT OlieHHABAaeMOro

HCIIONB3VIOTCH LePBEBIC TaKHe HSTh HHEH,

29CCTBa MOXET IPH3HABATHCH B CICYIOUINX CIIyqasx
(BKIFO4As, HO He OTPaHHYHBAACE):

Cumxenne/poct petiTHHrg BBIIIYCKA/3MHTEHTA,
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Hpuo6perenne amuTenTs KOMIanueH ¢ Bojnee BRICOKHM/HH3KUM KpeAUTHEIM KagecTsom
(Bonee BBICOKHM/HH3KIM PeHTHHTOM);

Brmogenue smutents 5 CaHKIMOHHEIR CIHCOK;
Cepresnrii KOpHOpaTHBHEIH KoHbIHKT;
SHaunTe IR HEIE NPETCHIMH KORTPAreHTOR Mg TOCY2PCTBEHHEIX Opramos.
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Ipunoxenne 2

MeTOHHKa pacdera KpeanaTHoro Cipeaa am RO OBBHIX HHCTPYMEHTOR

3 Moody's S&P Fitch P
AKPA fc;:‘;ep T CRIynapoanas | Mesxaynaponmas Mexnyraponuan ev;rm::;losaﬂ
mKaja mKana mKana pymna
Baal u srime BBB+ u erme BBB+ u Be11t1e
Baad BRE BBB Pefitrunropasn
rpymna I
| AAARU) | rAAA Baa3 BBB- BBB-
AA+RU),
AARU), | " AA“ + Bal BB+ BB+
AA-(RU)
A+RDY, TuAA-, Pefituuroran
AR ruA+ Baz BB BB rpyima I
TUA,
ngf(%n ruA-, Ba3 BB- BB-
ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
TuBBB- Pefitunrosas
BB+(RU) BBt B2 B B rpynna HI
BBRU) ruBB B3 B- B-
Bonee au3xmi peHTHHT / pefituar OTCYTCTRYET Pelitunrona

rpynna IV

A pacdera smawenmg KPEIHTHOIC CHpeNa COOTBETCTBYIOmEH PEHTUHTOBOH Ipymme:

HCHOMB3YIOTCA 3HAYCHHS JIOXOMHOCTH CICEYIOIHX HHAEKCOB IIAQ «MockoBekas Ompixay,
PACKPEIBACMBIX IO HTOTAM K300 TOPrOBOTO RHS:

Hujexe rocymapernennbix obmArauuit (1-3 roaa), Tukep - RUGBICP3Y:

Peftuurosas rpynna I - Wnnexe koproparusmsx obmuranwii (1-3 ropg, pe#iTuHT > BBB-
)» Tuxep - RUCBICPBBB3Y;

. Pelitunrosas rpymma 11 - Wnneke xopnoparupysx obnurammit (1-3 roaa, BB- < peitranr
<BBB-), Trkep - RUCBICPBR3Y;
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. Pelituarosas rpymua 117 - Munexe xopmoparusmix objmramuit (1-3 rojia, B- < peitrunr
<BB-), Tuxep - RUCBICPB3Y;

. Peftrusrosas rpymma IV - Wnnexe xotupoaismeix mHeToR (KoTHpPOBANLHETH YPOBEHE 2),
Tukep - RUCBICPL2 wm MHpeKke KOTHPOBATLHEIX HeTOR (koTHpPOBaNBHEIH yposens 3), Tuxep -
RUCBICPL3 (setbupaetcs Hupeke B 3ABHCHMOCTH OT KOTHPOBAJILHOIO YPOBHA, B KOTODBIN BXOIHT
Aenropas ueHHas Symara).

Pacuer xpemmrroro Clip3ia IS pedTHHIOBBIX rpymmn OCYMECTBIACTCA IO CHEAVIONIHM
dopmyram;

Petitunrosas rpynma I:

PaccautriBaerea KPeIUTHRHL COpen Spr; 32 Kawmiit uz 20 HOCICAHUX TOPrOBRIX JrHEH,

HPERITCCTRYIONHX JaTe ONPeNe/IeH s CUPaBEANTHBOM CTOMMOCTH:

SPI‘! = (YRUCBiCPBBBSY - YRUGB{CPSY)

rre:
Y ~ smavenme moxomiocTu COOTBCTCTBYIONIEro MHOEKCa, pacKpeToro ITAQ «Mockosckag
Oupxar,

KPSIUTHOIO chpesa HPOMEXYTOUHBIC OKPYTJICHHS 3HAYCHUN Spr; He HPOH3BOMSTCS,
PE3YNBTAT pacyera OKpyTIsSeTCs o TIPAaBHIIaM MATEMATHYECKOT'O OKDYTTIEHHY ¢ TOYHOCTRIO
0 2 3H2KOB Itocie 3aIITOH,

Peliturrosas rpyoma J1
Paccuurriaetcs xpeamrapt CIpen Spry; 3a Kaxaori us 20 IIOCNEIHIX TOPrOBEIX JHEH,
HPEIIIECTBYIOIMX JaTe ONpeeaenus CTHPABeRIUBOM CTOMMOCTH:

Spryp = (YRUCB]CPBBB‘(‘"YRUGB{(:pgy)Y ~  3HAYeHHE JOXOOHOCTH COOTBETCTBYIOMEr O
HHZIEKea, packphrtoro ITAO «Mockopckas Oupikan.

Paccuntntsaercs memmanmoe SHATCHAC KPEAUTHOTO copsga  Spry 2a nocnegaune 20

PeltTunrosas rpyimma 111
PaccumreiBaercs kpemurHpid CHpen Spryy; 33 KKIem uz 20 HOCICANNX TOPrOBBIX JiHEH,
IPCAMICCTBYIOMMX NATe OTIPE/iC/IeHHA CIIPaBeITHEOR CTOMMOCTH:

Serin = (Yrucsiepray — YRueeicpsy)Y -  suagenume HNOXOIHOCTH  COOTBETCTBYIOHIEO
HHICKCa, packpriToro [TAQ «Mockosckas Buprxay,

PaccmmrriBacres Memmammoe SHA9CHHE KPEAMTHOrO chpsga Spry; 3a nocnenane 20
TOPTOBBIX [HEH (MenuaHa U3 MOTyIeHHOro pana Spryyp). Tpn pacyere snaueHus MERAMaHHOTO
KPEAHNTHOTO CHpeja NPOMEXYTOYHBIE OKPYINICHHA 3HaYenmmMit Spry;; He TIPOM3BOAATCH,
PESYJBTAT pacueTa OKPYTIIseTca 10 NpaBHiam MaTEMaTHICCKOTO OKPYTIICHAS ¢ TOYHOCTEIO
210 2 3HaKOB MOCiie 3a19Tol,

PeltTinrosas rpyima IV
PaccumreiBacres kpenmrarmi copen Spyyy 38 Kakmeid ms 20 IIOCIIETHAX TOPrORBIX [HEH,
[IPENICCTBYIONHIX NaTe ONPENeNeHHS CllpaBe/UIBoH CTOMMOCTH:

Serrv = (Yucaicprs — Yrugricesy), (@opuyia 1)

Serrv = (Yrucsicerz — Yaugeicpsy ), (®opmyna 2)
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TOPTOBEIH JeHb, ecnu marg OIPERENeHA cTOUMOCTH UHCTBIX aKTHBOB SBIACTCH He
TOPTOBRIM ZiHeM) ecTh nena o Merozuxe HPJ,.

Homrosast nenmag Oymara mpusmaercs aHAIOrOM Ui Henedft omemin g ciryuae, ecium
ORHOBPEMEHHO coGmOaaoTey CICAYIOUUE YCIOBwS:

I. Bamota ofpanienus anaora COBIaZaeT C BAMIOTON obpairetns OLCHMBAEMOH AONTOROH
HEHHOM Oymary;
2. mopaunms ananora OTKJIOHACTCA OT 3HaYeHMy AOPailiH OLCHUBAEMOIT (OTrOBOH] L{EHHOMH

4. anayor gBigercs APYTHM BBIIIYCKOM TOIO ke SMHTCHTA, 9T0 ¥ OLEHMBacMas Z{OTITOBas
UCHHas Oymara, a B ciyuae OTCYTCTBHA - DMHTEHT aHajora OTHOCHTCS K TOMY ke
ATPETHPOBAHHOMY ~ CeKTOpy OKOHOMHKH M  CTpamoi PHCKa  3MHTEHTA/KOHEUHOTO
3AEMIAKA (IO NaHHEIM CHCTEMET cbonds.ru) sengercs Poccus,

Hoarosas menmas Oymara moxer Grity OTHeCeHa K OQHOMH H3 IETRIPEX peHTHHTOBLIX

IPYONt B 3aBHCEMOCTH oT KpetuTHOrO peiitinra ¥ BBUIYCKA JIONIOBOH HeHHOH Oymaru , a B
CHYHae ero OTCYTCTBHY - peiitHira SMHUTEHTA HJIH IOPYUHTETS] (rapamra) monrozroit ItEHHOH
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6ymary. pyu magmusmy HECKOJIBKHX pefiTunros, BRIOHDACTCS HanGo 5w H3 HMEIOUIAXCH
AKTYaNnbHEIX KPSIHUTHBIX peHTHHIOB,

Setens Moody's | S&P ! Fitch Pei
AKPA PA P Memnyuapoanas Meskaynapoanas Mexytynapoanasg | * CH T HHTOBasA
IMKA/Ia IIKaJa ImKaia fpynna
f Baal u e BBB+ 5 Brnne BBB+ u Brimme
Baa? BBB BEB PefiTanrosan
rpynna |
AAARU) | ruAAA Baa3 BBB- BBB-
AA+RU),
AARU), | TuAA®, Bal BB+ BB+
AA-(RU)
ATRU), | ruAA- Peiitinropas
A(RU) uA+ Ba2 BB BB rpynoa Il
ruA,
AR, IUA-, Ba3 BB- BB-
BBB+RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ l B+
ruBBEB-, Petitanropag
BB+(RU) ruBB+ B2 B F B rpyuma IT)
BBRU) | ruBB B3 B- | B
Boree nuskuit petirunr / PEHTHHT OTCyTCTRYET Peiiturrosan

IKOHOMHKH: DUHAHCOBEIN CEKTOP, CEKTOP PETHOHANBHBIX W MYHHIRTIANEHBIX BBITYCKOB;
KOpIOPATHBHEIH CeKTOp; ceKTop TOCYAaPCTBEHHEIX HeHHEIX Gymar,

Kpemrrasiit cripag mo K&K/IOMy aHAJIOrY pacCuMThIBACTCH B CACAYIOWEM HopsaKe:

CrSpread; = YTM; — 1
e,
¥TM; ~ noxomuocrs HorameHuio/odepre i-oro aHajora;
7y — HOXOOHOCTE Haubolree Gmuzakoro, B ICPMHHAX FOpalHH, BEOIyCKa CYBEPEHHBIX Gymar

HaXOXKJIEHHE TAKOTO BEIUIyCKa-OeHuMapKa, cpenu BOSMOXHBIX, JJIst KOTOPOTo
["nopanus oueHHBaemoit Bymary" — "nopanus BbITyCKa ~ GeryMapka”| — min
B cayvae mamrus meckonsrux BBIIYCKOB PACCYHTRIBACTCH CpexHee 3Ha49eHMUeE 77,

Menuanssii kpegmrmsmi CIP31 PACCUATHIBACTCH Ha OCHOBAHHH TIOTYHEHHBIX KPEeNHTHBIX

CLpeNoB  aHamoroB. lipu pacueTe  3HAuCHMS  MemMaHHOro KPSAUTHOTO  cupesa

HPOMEXYTOUHEIE OKPYTACHHA 3HAYCHM CrSpread; ne TIPOU3BOJIATCS, PE3yMLTAT pacdera
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OKPYITIACTCA 110 HpaBuiaM MaTeMaTtudec
ZANATOH,
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Hpunoxenue 3

METO,E[HRa onpenelienuy CTOHMOCTH HHBIX BHIOB AKTHBOB, B ToMm YHCTe,
onpenesteMuix o aMOpTHSHPOBaHHOI:i CTOUMOCTH

Hoaxozsr k onpenesenmo AMOPTH3HPOBARHOH CTOMMOCTY AOIrOBOH HeHHoMH Gymary

1. Tlocre TICPEOHAYATBHOO NpusHAHuA 1 o HpeKpalenus npustanmy o aMOPTH3HPOBAEHHO
CTOMMOCTH OLEHHBAIOTCH JONTOBLIE UeHHbIe Oymaray, KnaccudHuuporanmse 5 KaTeropuu’;

® AQIrOBEIC LeHHble Gymary, YAepKUBaeMble 1o HOTalIeH s,

AONroBas HeHHad Gymara OUCHHBaeTCS mpy TePROHAYATEHOM UIPHM3HAHWH, 33 BRIYETOM BhITUTat
B MOTALICHHE OCHOBHON CYMMBI NOJITa, [IOMYYeHHLIX POLEHTHBIX K0X0/10B, YBENHYEHHA Ha
HAYHCCHHbIE TIPOLEHTHLE ACXONBE, & TAKKE YMeHbIeHHay Ha BSIHIHHY cospansoro pesepra
oz obecleHenye,

AMOpTHBHpOBaHHaH CTOMMOCTL PacCcuHTRIBacTCH OTHENLHO:!

* IO KoM trenHof Bymare — qyg HE3MUCCHOHHELX IeHHbIX Bymar;

HpOI.(BHTHbIMH A0X0namMu NIPH3HAIOTCH HOXQ5I, Ha4MClEHHLIe B BHIE npoueHTa, K¥yTIoHa,
JAHCKOHTE,

4. OCII ompegensercs OTHEABHO:
*  TIO Kax7a0i HeHHol Gymare — AT HEOMHCCHOHHbIX, [{EHHEIX Oymar;

* O KaKnoi THPTHY TIGHHBIX GYMEF OJHOTO BRHTYCKE - i1y MHCCHOHHRBIX HEHHBIX

-

* B jaary ocbep’rm ~ CCJIH NPABO He HCHOJIB3OBBHO,'

'B TepMunonoruy QOCBY - Honowenue "Orpacnenoit CTaHIApT GyXramrepexoro YICTA Onepaumi ¢ weHHLIMH
Gymaramu B HERPEIUTHEIX (IHHAHCOBEIX OpranM3anmsx” (yre. Bankom Pocenn 01.10.2015 N 494-IT) u MC®O39,
 3necs M hanee mox naprueii TIOHUMAETCS  COBOKYmHOCTH HEHHEIX OyMar onuoro BBIITYCKa,



® B ATy OKOHYEHWA KaXIOro KYITOHHOIO NEePHOJA -~ €CHH B PACUET CTARKH BKJIKOYEHE
ACPEMCHHEIC, 3HAYCHME KOTOPEIX HE 3a8BMCHT OT PeHIEHEN OMMTEHTA (HHIEKC
TIOTPEOUTENBCKHX LIEH, AHAIOPHUHEE);

® B JaTy OKOHYAaHHA KYNOHHOTO TEePHOLa ~ €ClH IMWTEHTOM YCTAHOBIEHH! paHee
HEOMpee/ICHHbIC CTABKK Ha CAERYIOWME (HOCASYIOTIHE) KYTIOHHBIE HEPHOTH (32
VCKIIOYEHHEM HEHHBIX OyMmar, [0 KOTOPEIM B pacyeT CT4BKH BKJIOYEHBI
NEPEMEHHEIC, 3HAYCHHE KOTOPBIX HE 3aBHCHT OT PIUEHNS IMHTEHTA);

® B JaTy OKOHYaHHA KYIOHHOTO MEPUONE — €CIIH SMHTEHTOM YCTAHOBNEHA paHee
HCOTPEIENeHHAS Be/IXMHA TTOTAIICHIA OCHOBHOTO 07Ta (SC/IH YCIOBHSMH BBITYCKA
TIPEIYCMOTPEHO 4YaCTH4HOE TIOTAlleHMe OCHOBHOIO JONTA, HO HE YCTAHOBMGHSI
CYMMBI MOTAIICHIA Ha BECE CPOK obpauiess);

* B JlaTy OKOHHMAHMS KAANOIO KBapralia — B OTHOWIEHMH LGHHBIX Oymar ¢
MHACKCHPYCMBIM HOMHHAIOM, €CJH B pPACYMET BOIMYMHEL OCHOBHOTO JONTa
(HOMHHANA) BKIOYEHB! [EPEMEHHBIE, IHAYCHUE KOTOPBIX HE 33BHCHT OT pEIISHHS
3IMHTEHTA,

¢ B HHBIX CllydasX, OmpeieieHHBIX cormiacHo OCBY, MC®O (swnowas pary
penaccuMKallii  HEHHRIX OyMar — ecid  3TO HPeyCMOTPEHO  And
COOTBETCTBYIOWMX KATEropuit eHHBIX Oymar).

6.  OCII nprHuMaeTes paBLOE:

*  daxruyeckolt DCII Ha JaTy MePBOHAYATEHOTO HPHAHAHHY - CTaBKE, JHCKOHTHPYIOIIEH
Oymymiue HNeHeXHBIE IOTOKH B TEUCHHE OKHAAEMOIO cpoka ofpalleHus IEHHOH
Oymar 0O CTOMMOCTH OpMODPETeHHS  LEHHOH Gymaru  (mapruu)  (Po),
CHOPMHUPOBAHHON Ha JATY e NePBOHAYATBHOTO TIPU3HAHAS B COOTBETCTBHM C yaerao
nonuTukoi, OCBY, MC®@Q,

*  daxruueckoit OCIT Ha maty mepecmotpa DCII - craske, IHCKOoHTHpYIOMmEH Oyifyinne
MCHCAHBIC NOTOKH B TCHCHHE OKHIACMOTO Cpoka OOpAIeHHd HEHHOH GyMard o
CTOMMOCTH HeHHo# Oymaru (raprum) (Po), cdopMupoBaHHON Ha DAty TMEepecMoTpa
OCIT B cooTREeTCTBMH ¢ yueTHOH nonurukol, OCBY, MC®O. PacueT HOBOTO
spaqerus DCI] BLINONHAETCA € YYETOM BCEX TMPOLEHTHBIX JOXONOB, HAYMCISHHBIX B
Raty nepecmotpa ICII (BKmOYAS HAYAC/HEHHE KOPPEKTHPOBKH, YBeIHUHBAROmEH /
YMCHBIIAROIEH CTOMMOCTD LeHHKX OyMar, ¢ HCHONB3OBAHMEM PaHee OHpeleIeHHON
SCII).

Qaxtudeckas OCIL, paccwWtanHas B MOMEHT I1ePBOHAYANLHONO NPH3HAHHA, CYHTAETCA
COOTBCTCTBYIOMIEH DPBIHOYHOH YCITOBHAM, €CIH CIpPAaBe//IMBas CTOMMOCTH [EHHOI OyMaru
COOTBETCTBYCT CTOMMOCTH IpHOGpeTeHns, B ciyyae ecnu CTOMMOCT, NpROBPETCHAS LEHHOMH
Gymaru’ wHe mpH3Haua CTIPAaBCANHMBOH  CTOHMOCTRIO, YIIPABAMIOmEH KoMmaHueH
OCYIIECTBIACTCA KOPPEKTHPOBKA CTOMMOCTH TIPHOOPETEHHS G0 CIPABEIAHBON CTOMMOCTH B
MOMCHT ITepPBOHAYANIBHOrO TMPH3HAHUA, W ocymecTmisercs pacuer OCIT wucxoms 3
NOIYYMCHHOH ¢lipapeAMHMBON CTOMMOCTH,

7. Pacuer daxtuveckol DCII BLIIONHAETCSA C YICTOM CIEAYIONIEro;

7.1 Oxupaembii cpox oSpanmieHns NexHONH GyMard B uesax GopMHpPOBAHHA rpadgura Gyaymmx
IOCHCKHBIX TOTOKOB onpefaensetcs ¢ gatel pacdera OCII go Hammeusmed w3  mar
(BKIIOUMHUTSABHO);

s jatel oepTel, Omnxaiimel k qate pacuera ICII;

3 Hon maTol usMeHeHHA cBeeHil 0 nate OepTHl NOHHMAETCA 1aTa, B KOTOPYH) PAacKpHITZ HHMOPMAUI
06 aHHyTHpOBAHNH paHee OBBbABNEHHON AATH ODEPTH MM O HamuuH Gosiee paHHeH natel odepThl
¢ YHETOM [OMOIHHTENBHBIX 3aTPAT M CTOMMOCTH cAeNku TTOH, HasHCIeHHON 10 ATH NEPBOHATANBHOTO
OpH3HAHHA B CTy4adx, yeradosnensmx QCBY,
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7.2.

7.3.

* ZATEl FOMHOFO TIOraliCHMs, YCTAHOBNEHHON YCIOBHAME BEITYCKAa WEHHOH
Oymarw.

Hlata nenexxnoro notoka npuxuMasTcs paBHOI:

* Al OKOHYAHMA KKIOTO KYTNIOHHOrO NCPHONE, B KOTOPYIO (B COOTBGTCTBIH C
YCHNOBHAMH BBINYCKA) HACTYHAET OGA3aTe/bCTEO SMUTEHTA 110 BRILIATE KYIIOHHQTO
FOX0Aa H (eCitH NPEXYCMOTPEHO YCIOBUAMH BBITTYCKA) 110 YaCTHYHOMY HOTAILEHHIO
OCHOBHQI'0 JOMTA B TIPCieNax OKUAAEMOI0 CPOKa OBpalieHus:

* fare, 10 KOTOPOH onpemeseH oKMIaeMEIil CpOK oOpaiienns.
Benwumsa genexnoro notoka NPHHAMASTCA PaBHOH:

*  CYMME KYINOHHOFO AOXO0IA, PaCCUHUTAHHON B COOTBETCTBHM C ¥CIIOBUAMHA BEITTYCKa Ha
AaTy ACHCKHOTO TIOTOKE, H

*  CYMME OCHOBHOIO JIOATA, NoAAeKaleH TIoralleHHo B HaTy ACHCHKHOTO IIOTOKA.

Ecnu oxunaembrit CpoK ofparenns OLPCICICH KO AaTHI, He COBHAmarOniet ¢ maroil
OKOHYAHHA KYNOBHOTO IEPHOIa H/HIM ¢ maToil IIOramedns BBIIYCKA, TO BEIHIHHA
COOTBETCTBYIONICTO TOH JATE JEHCIKHOTO IIOTOKA OTIPEHEASTCS HCXONS H3:

* CYMMBI Ky[IOHHOIO [OXOJd, PaCCYMTAHHOH ¢ RaThl Hauaga COOTBETCTRYIOUIErD
KYTIOHHOTO TMEpHO/Ia (KOTOPOMY MPHHANEKUT [aTa JEHEKHOO NOTOKA) MO Hary,
RO KOTOpO# onpesienes cpox obpalieHus HeHHOMH Gymaru, u

¢ OCTaTka OCHOBHOrO HOMra (HOMMHANA) HAa HATY, 0 KOTOPOH OmnpenesieH Cpok
ofpamenus nensHo# Gymaru.

B cuyyae, ecmi mata obeprsl HasHauema nocie OKOHYAaHHMA MEPHOHZ C MOCICIHHM
HMSBECTHBIM KYHOHOM, TO, B CHILY HECYIECTBEHHOCTH MOTPEIIHOCTH, HA 3TOT TIEPHOA 0 NATH
odepTsl KymoH B pacder He OpuruMaercs. Ilpu myGnukammm HOBOM crapky, oma
NPUMCHACTCA B PACHETS AEHEKHOIO MOTOKA € AATH! ITyGIMKALT.

JULi [ONrOBbIX IEHMBIX GYMAr, TO KOTOpEM NPSAYCMOTPEHO YacTUYHOE [IoTallleHue
OCHOBHOTO 20ATa, HO BEMMYMHBI [IOrallaéMOro OCHOBHOTO AONFA He ONIPENEIIEHB HA BECh
CPOK 00palieHns, CyMMbI GYIyIHHX TEHEKHBIX TOTOKOR PACCUMTLIBAIOTCS MCXOMS M3 OCTATKA
OCHOBHOTO Jonra Ha JaTy pactera, OIPE/IENEHHOTO ¢ YYeToM BCeX paHee YCT2HOBITEHHRIX
CYMM TTOFameHus.

Ecnu B pacwier HOMMHATBHOM CTOMMOCTH HEHHLIX ByMmar ¢ HHECKCHPYEMBIM HOMMHATIOM
BICTIOHCHE] NCPeMEHHBIS, 3HAUCHIC KOTODHIX HE 3ABHCHT OT PeIICHHS SMHTCHTA (mHpexke
NOTPeOUTENLCKHX HCH, aHATOTHYHEIC), B HENgx pacieTa BeMMYMHB OYAVINEro AEHEXHOIo
TIOTOKA HOMMHAI TPHHHMASTCA PABHEIM HOMMHAUIBHON CTOMMOCTH Ha nmaty pacgera 2CTI,
CKOPPEKTHPOBAHHOH Ha 3HAYCHHE «BMEHEHHOM» nadmsum (BHUITI):;

HOMMHAJ WHn = QKPYT JICHOMUWHAJT UHn-1 * 1+BI/H]II)A((Dn-Dn-1)/365),2)
Tae:
HOMHMHAJI MHn — uekoMoe 3HaueHue HOMHHAA Ha 1aTy Ka&KI0TO TEHEXHOTO HOTOKA;

HOMUWHAJT MHn-1 - sesiramna HOMuHAN], PacCIMTaHHAA Ha AaTy MPERNIeCTBYIOMEro
ACHCAHOTO TIOTOKA, HO HE PAHCE JaThl PACHETA CHPAESTHBON CTOUMOCTH,

HOMHHAJ HHo - penuunHa wommHam Ha HaTy ONpe/Ie/ICHHUs CIIPaBETHBOM
CTOHMOCTH.
3Hauenue BUITI] paccunteisaetes Ha Haty pacuera ICII kak pasHHIA MEKTY BHAYCHAIMH:

*  CTaBxH KpuBOH OeckymonHolt moxoaHoctu (nanee - G-kpusas, Craska KBJI) B Touke,
COOTBETCTBYROWICH CpOKy /10 moratwenns O®3 52001RMFS, u

* JoxopuocTH ¥ noramenmo QM3 52001RMFS no CPeIHEeB3BCLICHHOH LeHe Ha naty
OHPEACNCHIS! CHPABCANHBON CTOMMOCTH HIH Hauboaee Mo3IHIO0n ary, Ha KOTopyio
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nyOIMKYSTCS  TOXOAHOCTh 110 CpE/IHeB3BEITEHHOH LeHe, B CTy4ae OTCYTCTRHA
AaHHBIX Ha JaTy OLCHKH.

McTouruk unpopMaiii; obAHUMATEHEL caliT MocKoBeKOH Onpik.

Benm4una aenexnoro noToka onpenenieTcs B BaTOTe HOMHHAIA leHHol OyMary uexond u3
KOJHIeCTBA UeHHOH Gymary B raprud (110 OCTaTKy Ha JIaTy pactera 3CIT) ¢ TounocTeio A0 2
3HAKOB [IOCTIE 3angToH,

8. Pacuer daxrtrmeckoli DCI BHMONHACTCH ¢ TOMHOCTHIO 70 2 3HAKOR IOCHE 3angATof B
TMPOLIEHTOM BBIPAKEHMH (4 3HAKOB B AONEBOM BEIPAKEHWA) 11O POPMYILE;

n

i
0= I
- Z (1 + Y)(n—Do)/365
n=0

roe
Y - MCKOMOE 3HAYCHHE CTABKM JIMCKOHTHPOBAHHUS (OCID;
J — KOMMYECTRBO IEHEKHBIX NOTOKOB B TEUEHHE 03KHMAASMOrO nieproja obpaneHns,
11 - IOPAIKOBBIH HOMEp JASHEKHOTO HOTOKA, TIe

=0 COOTBETCTBYET «BXOTHOMY» AEHEKHOMY MOTOKY;

norl J.IOj COOTBETCTBYIOT ACHEKHEIM HOTOKaM, OIpSICICHABIM B COOTBSTCTBHHE C H.3;
Pn — penHu#Ha EHEKHOTO NOTOKA 1, I'/1e

3uauenre Po paBHO GanancoBOM CTOMMOCTH MapTHM LeHHOH Gymary Ha ATy pacdera
OCIH (Ge3 ydera mepeoneHKH), A0 KOTOpoii JHCKOHTHPYIOTCA OYAyIIHE deHEKHLIS
[IOTOKH, B3ATOH €O 3HAKOM MUHYC,

3HadeHuA Oof Py n0 P paBHBl BenMMuMHAM IEHEIKHEIX NOTOKOB, OIPEHENESHHBIM B
COOTBETCTRBHH ¢ I1.7.3;

Dn - jara fieHesKHOro MoToKa n, rue
Do pasro nare, B KOTOPYIO BhIMONHAETCH pacyer DCIT:

3Ha4eHHs oT D) qo Dj paBHEI naram AeHEKHEX OTOKOB, OTIpeZIeNeHHEIM B COOTBETCTBHH
c 3.

9. Jng HasmcreHHs NPOHEHTHBIX Joxonos SCIT NPHMEHACTCHE C ATHI, CIEAYIOUIeH 3a faTolf ce
pacuera.

HOAXOJbI K OIIPEAEJIEHHIO CTOUMOCTHU AETIO3UTOB

1. Jlemosur oueHMBaGTCS 10 aMOPTUMPOBAHHON CTOMMOCTH, ecH IPH  MEPBOHAYATEHOM
NpUSHAHHK NCNO3UT KRacCHQHUUMPOBAH B KATETOPHIO OLEHHBAEMBIX 110 AMOPTH3HPOBAHHOM
CTOVMOCTH, W OTpa)KaeTes B COCTaBe aKTHBOB IleHcHonHOro (onsa.

2. AMOPTH3HDOBEHHOH CTOMMOCTBIO [CIIOZHTA TPH3HASTCH CymMMa, B KOTOpO#  Aemo3uT
OLCHHBACTCH IPH MEPBOHAYATEHOM TIPH3HAHHH, 38 BHIYETOM BBIUIAT B TIOTAMICHHE OCHOBHOM
CYMMBL JIONT3, TIO/YYEHHBIX IPOLEHTHBIX JIOXOAOR, YBETHUCHHA HA HAUKC/ICHHBIC HPOLCHTHBIE
JOXOJEL

AMOPTIZHPOBAHHAL CTOMMOCTS ACTIO3HTA PACCUMTHIBACTC HA KOKIBIH ASHD OTASTBHO 110 KoMy
JETIO3HTY.

3. AMOpPTHIMpOBaHHA® CTOMMOCTb JETIO3MTA PACCYUMTHIBASTCH C MCHOAB30BAHHEM MHHEHHOrO
MCTOJIa IPU3HAHHS NPOLEHTHOTO NOXOAA WITH MeTO/la 3eKTHBHOH CTaBKH MpoLeHTa (Iaree -
3CI).
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Ilpu pacuere amOpTH3MPOBAHHON CTOMMOCTH € HCHONB3OBAHHEM JTMHENHOTO MeTona
IPOUCHTHBI® JIOXOHbl HAYMCIMOTCA 1[I0 CTABKS, YCTAHOBNSHHONW YCIIOBHAMHM JIOTOBOpPA
(HOMHHANBHOH CTABKE),

Tlpu pacyeTe aMOPTH3HPOBAHHOK CTOMMOCTH C HCMOIBb3OBamHeMm Meroma CIT [IPOLEHTHEIG
Inoxous! Hayncnstotes mo JCII (cTaBke TUCKOHTHPOBAKMA),

OCTI enpenensieTcs OTALIBHO 1O KOKIOMY JENO3UTY Ha JIATY CI0 MepBOHAYAIEHOIO IPU3HAHHMA,
4. Meton 3CIT He IPUMEHSTCA K JIETO3HTY, SCIIH:
*  JICTIO3MT HMEET CPOK HOTalleH s {0 BOCTPeBOBanms»,

b 3@](1)EKT 0T JHCKOHTHPOBAHHSA HE ABNACTCH CYHISCTBCHHLIM Ha Aary TICPBOHAYATRHOTO
NPH3IHAHAL,

ekt OT IUCKOHTHPOBAHNA MPH3HACTCS HECYIICTBEHHEIM, ECIH Ha JATY TIepBOHAYATBHOTO
IPHZHAHHA!

®  CPOK IIOrafICHHA ACHO3KMTA COCTABIAST MEHEES O4HOTO roja i
¢ TIpOLEHTHaA CTaBKA HO JOroBopy COOTBCTCTBYCT PEIHOYHEIM YCIOBHAM.

5. IlpouenThas cTaBka NO JOTOBOPY NPH3HASTCS COOTBETCTBYIOMIEH PHIHOYHBIM YCIAOBHAM, B
CITy4ae eCIM ee 3HAYEHHE He BRIXOANT 32 JHAMNA30H PRIHOUHEIX CTABOK.

Hns uencit onpefeneHys COOTBETCTBUSA PRIHOYHBIM YCIIOBHSAM BHIIONHSETCH NPOBEPKA HA JATY
TICPBOHAYATILHOTO TIPH3HAHMS:

* [IPOLEHTHOH CTaBKH, YCTARHOBJACHHOH YCIOBMSMH 10roBopa (Hadee - HOMHHANBHAS
CcTaBKa) - M4 JENO3MTOB, CPOK IMOTALICHHS KOTOPBEX, PacCHHMTAHHLIN OT AaThl
OTIPEZENCHIA CHPABEUIMBOH CTOMMOCTH, COCTAaRIIET MCHEe OfHOMO Tofa (BKIHOYas
IeTIO3UTBL, IATa TIOTAIICHHEA KOTOPIX NPHXOIHTCA Ha JAPYToi OTUeTHBHA rox),

e (Qaxruaeckolt OCIl no gemosury - A0d [EmOSHTOB, CPOK MOTAMiEHHs KOTOPBIX,
PaCCHHTAHHBIA OT JaThl ONpPE/IeNCHIS CHPABEANMBON CTOMMOCTH, COCTABIICT OQUH I'OA
# Boree.

Juana3soH pHHOYHBIX CTABOK (MHHHMAJILHOS M MABKCHMANbHOE JOTMYCTHMEIE SHAYCHHS CTABKH)
PACCHMTLIBAETCA HCXO/A H3 3HAUCHHS HOMMHAILHON Oe3PUCKOBO# CTaBKH JOXOMHOCTH (CTaBKy
KbJl B TOuke, cOOTBETCTRYROUWIGH CPOKY MO HOIAIIEHHS AEHO3HIA, PACCHHTAHHOMY OT HATHI
pacyera 3CIH), ¥ MHHEMANEHOTO ¥ MaKCHMAJIBLHOTO COOTBETCTREHHO 3HAYEHHH W3 AHANA30HA
KPeaNTHBIX CIPEIOB.

AnanazoH KpemWTHBIX CHpPenoB (MEHMMANLHOS, MAaKCHMAIBHOC, MEMAHHOE 3HAYCHHA)
ONPENCTIACTCA ANIA OEMO3HTa B COOTBeTCTBHM ¢ IlpwioseHneM 2 K MeromuKe orpejeneHns
CnpaBefauBOl CTOUMOCTH.

6. OCII onpegenseTca Ha JaTy IePEOHAYANIBHOTO IPU3HAHUA JSIO3WTA U NOIEIKHT EPECMOTPY B
Crydac KOPPEKIMPOBKH TPauKa NEHEKHBIX TOTOKOB B CBA3H C HACTYILICHMEM CJICHYIOLIMX
cOOBITHIL:

* B JaTy BCTYIUIGHHA B CIULYy COITIAINEHHSA 00 YCTRHOBICHMH HOBOH TIPONCHTHOR CTABKH
N0 ACTIO3UTY ¢ IaBaromel npolleHTHOR CraBkoif;

® B JaTy BCTYIUIHWHA B CHIY COTVAIICHMS O MPONOHTAIlHH JNEHO3MTa (€CTM paHee X
AETIO3uTy npuMensics Meron DCI).

Ilepecmotp DCIT (meficrBua mo pacdery HoBoro 3Hadenus OCII) BIMONMHMIOTCA MOCTE
HATHC/CHMS BCEX TIPOLCHTHERIX LOXOZOB (BKAIOYAS HAYHCICHWE KOPPEKTHPOBKH CTOHMOCTH
JeNo3nTa ¢ Henoirsiosaguem DCIT),

* Pasnuua MEKAY HOMHEaAABHOR Crapkod wm daxrwueckoll ICII npuzHaeTcs HecymecTreHHOH mma
HEMO3WTOB, CPOK MOTALUCHHA KOTOPHIX, DPACCYHMTAHHBIH OT [JATel ONpefeNeHHs COpaBeLNMBOH CTOMMOCTH
COCTAB/IIET MEeHEe OTHOTC TO/Ia.
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7. OCI Ha paTy IePBOHAYAILHOTO IPU3HAHUA B 33BHCHMOCTH OT pesynbTaTOB NMPOBEPKH
COOTBETCTBHS CTABKH 10 IOTOBOPY PHIHOYHBIM YCIIOBHAM IPUHUMAETCS PABHOM:

¢ daxriueckoit ICIT - craske, AHUCKOHTUPYIOIIEH OMHTAeMblE [EHEKHbIE TOTOKH B
TCHCHHC OXHIACMOr0 CPOKa Pa3MEILSHI NCTIO3HTA TOYHO JI0 CTOMMOCTH JenosuTa (Po)
fIpi  €ro NCpPBOHAYANLHOM IIPU3HAHMH, DABHON CYMMe [EHEKHEIX CDE/CTB,
PaIMEMICHALIX B JETIOBUT -~ ecid dHATH3UpYeMas CTaBKa 0 JOTOBODPY COOTBETCTRYET
PHIHOYHBIM YCIIOBHIM;

*  pemHOUHON SCII - 3HAYEHHIO MEAHMAHHOMN TIPOLEHTHOH CTABKH M3 AHAra3zoHa PeIHOTHBIX
CTABOK, DACCUMTAHHOM Jiji AETO3UTA MCXOIA H3 3HAYCINIY HOMUHAILHON Oe3pucKoBol
craeku noxoxuoctd (Crasku KBJI B Touke, cooTsercTnytomeit CPOKY 70 MOTalIeHHs
ACTIO3WTA, PacCuUMTAHHOMY OT JaThl OHPENCNSHUsS CHpPABEINUROH CTOMMOCTH HEeHHON
Oymaru), ¥ MEIHAHHOTO 3HAYEHHS KPSIHTHOTO CIIpe/a - ©CJIH aHaIH3HpyeMas CTaBKa 110
NOTOBOPY HE COOTBCTCTRYET PHIHOYHBIM VC/IOBUAM.

Ecnu Ha &atTy nepROHavanibHOrO NPH3HAHWA CTABKA 1O AOTOBOPY IIpH3HAHA HEPHIHOUHOH, TO
HE3aBUCHMO OT CpOKa MOTANICHMA [ENO3HTa PacueT aMOPTH3MPOBAHHON CTOMMOCTH Jero3uTa
{IPOM3BOUTCA C MCMONE30BAHKMEM B KAYCCTBE CTABKH JHCKOHTHPOBAHMS PHIHOYHOM 2CIL.

8. OCIlma pary e¢ mepecMOTpa IPHHAMASTCA PaBHOLE:

e daxruueckoit 3CII - craske, AUCKOHTUPYIOIIEH OXWIASMEIE JIEHEXHEIE HOTOKH IO
ACHO3UTY B TCHCHHE OXKMIACMOT'0 CPOKR PasMeLIeHNA ASTIO3HTA 10 CTOMMOCTH AETIO3HTa
(Po), cnoxuemelics wa gaty mepecmotpa CH (BKOYas TPOLEHTHBIE JIOXOIBL,
HA4HCIEHHBEe 32 ATy nepecMotpa DCTL).

9. Ecnu nocse 5aTel NepBOHAYATEHOTO IPHIHAHMS JELO3UTA, B OTHOIICHIH KOTOPOFQ [IPUMEHSETCS
meron OCII, rpadux OKUZAEMBIX JEHESKHBIX ITOTOKOR NEPESCMOTPEH B 3aBHCHMOCTH OT
MSMCHCHHA  paCueTHBIX ONCHOK naTexed W NOCTYIURHHH (332 HMCKTIOUEHHEM CIIyYacE,
IPSAYCMOTPEHHEIX B I10), TO HA JaTy U3MeHeHHUs rpaduxa:

*  He BBHIONHAETCH TIepecmoTp DCIT,

* BBIIONHACTCA TCPCCUET AMOPTH3MPOBAHHOM CTOMMOCTH [ETIOZHTA IyTeM pacuera
UPUBCIEHHOH CTOMMOCTH PACUCTHEIX OVAYTIHX [ASHESKHLIX TMOTOKOB  COTNACHO
U3MEHCHHOMY TpadMKy C WCIONB3OBAHMEM B KAYECTBE CTABKH IFCKOHTHPOBAHMA
nepeotavanbuoil ICIT (paccunTanmoll Ha [aTy NepBOHAYANLHOrO NPHIHAHMA HIM Ha
naty nepecmorpa 3CIT ¢ yuerom 1.7 wiu §).

10. Pacuer ¢paxtudeckoit ICIT o 1enosuTy BLITOHAETCS ¢ yUETOM CAERYIONIEro:

10.1.  Tlpu dopmupoRamnu rpaduka SYAYIHX IEHEKHEIX TOTOKOE YUHTEIBAIOTCH BCE IGHEKHBIE
TIOTOKH B NOrAMICHHE OCHOBHOTO MO H NPOLEHTHOIO AOXONA HO JMATH! NOraleHHs AEMO3uTa, B
TEUCHHE OAHAAEMOTO CPUKA PARIMELLEHNS JIGTIOZHTA.

Opxmniaembiil CPOK pasMeLIeH s TeIIO3UTa OTIPCENAeTes ¢ aThl pacuera OCII mo narm
FIOTAtICHHA JSTIO3UTa, YCTAHOBNCHHON JOrOBOPOM, HIH JIATHI, 10 KOTOpOH onpeneneHa
MPOLEHTHAA CTaBKa (110 JOrOBOPY ¢ IABAIOWLIeH [POLEHTHOM CTABKOH).

10.2. /lata jenexHOro TIOTOKA PUHAMACTCA PABHOM:

* 1aTe OKOHYaHW KaKJoTo IIPOUEHTHOTO [epHO/1a, HO 3aBEPHICHIIO KOTOPOro B
COOTBCTCTBHHA ¢ YCIOBHAMH AOroBOpa OCYILECTRASITCH BLINIATE] IPCUEHTHOTO
OOX0ona H (BGJ’H/I HpelIYCMOTpCHO) HaCTHYHOS HOTACHUE OCHOBHOI'O JONTE;

¢ JaTe, 10 KOTOPOH OHpEeNer OXMIAeMbEi CPOK pasMele N,
10.3.  Beaudnna NeHeKHOTO HOTOKa TPHHHMMAETCS pasHo:

*  CYMME LPOUCHTHOIO A0XOHA, pPaccUHTaHHOH B COOTBETCTBUHM © YCHOBHAMHM
HOroBOpa Ha JaTy JeHEXKHOTO HOTOKA, H

& NpoYHe PAcXOHEl (3ATPaTel M0 CHEAKE) HE BKIIUADTCA B pacuer SCIL IlpouMe pacxo/sl B CHIY HX
HECYMCCTBCHHOCTH NPH3HAKTCH B COCTARE NIPubEtaeH U yORITKOE B 1aTY HX OIUIATEL
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11.

12.

¢ CYMME OCHOBHOTO AoJira, TOANEKAIICH HOTallieHmO B HaTy NSHCHHOTO TIOTOKA,

CYMMBI JIEHEXHBIX [TOTOKOB PaCcCYMTEIBAIOTCS C YHIETOM KalHTaIM3aLiH TIPOLEHTHEIX
AOXOMIOB, €CIM 3TO NPEIYCMOTPEHO YCIOBHAMH JOTOROpA.

Pacuer paxruveckoit 3CTI BEoOnHESETCA 110 thopmyite:

i
0= Z il
(1 + y)(Dn~—Do)/365
n=0

Tne
Y - HCKOMOE 3HaYEHHE CTaBKH AUCKOHTHpOBaHHSA ((akTrseckas ICIT);
J = KOTHYECTBO JEHEKHEIX [10TOKOB B TEYCHHE OHMAAEMOTO EPHOLA PA3MEHICHVS JIENO3HTA;
11 - IOPAIKOBBIH HOMEP JEHEKHOr0 OTOKA, FIe
n=0 COOTBETCTBYET «BXOTHOMY» ACHEKHOMY TI0TOKY;
N OT | A0 j COOTBETCTBYIOT IEHEKHEBIM [I0TOKaM, ONPE/IC/ICHHEIM B COOTBETCTBHH ¢ 11.10;
Pn — peniunia genesxnoro notoka n, rie

3HaueHue PO paBHO CTOMMOCTH, 40 KOTOPOH THCKOHTHPYIOTCS OKHAACMbIE JICHEHKHbIE
FIOTOKH COTTAcHO 1.7 Wik 0.9, B39TOH CO JHAKOM MHHYC;

3HaYCHMA OT Py 740 Pj paBHL BenMdIMHAM IEHEKHHIX HOTOKOB, ONpeAeHeHHLIM B
COOTBETCTBHH ¢ 11.10.3;

Dn — nmarta nexexuoro noroka n, rie
Do pagHo fate, B KOTOPYIO BBEIIONHAETCS pacuer 3CII;

3HaYeHuA ot Dy o Dj PaBHL AaTaM HeHSKHLIX ITOTOKOB, OUPCICTICHHBIM B COOTRETCTBHY
cm10.2.

3HaueHHE pacCUMILIBaeTCH Oen [IPOMEKYTOUHBIX OKPYTJIEHMH B IIPOICHIOM BEIPRKSHHH C
TOMHOCTRIO 10 2 3HAKOB MOC/IE 3araToM (MM B HOIEBOM BEID&SKCHHH ¢ TOYHOCTEBIO 10 4 3HAKOB
OGS 3anATod).

[lepecyer amopTU3HMpOBAHHOH CTOMMOCTH Hero3wTa METOAOM HpPUBENEHHON CTOMMOCTH
Oy IyIMX NEHEIKHEIX [I0TOKOB, B CIYUasX, TIPERYCMOTPEHHBIX 1.7, 9, BRITIONHASTSS Mo opmMyre:

AC = Z (1+ Y){Dn—Da’ra)/%S
n=1

rae
AC — HCKOMOE 3HAYEHMEe aMOPTH3HPOBAHHOMH CTONMOCTH JEHO3UTa
Y - spauenne 3CII, npuMeHseMol B KAYSCTRE CTABKH HAUCKOHTUPOBAHUA COMIacko 1.7, §;

] — KOIMHMECTBO AEHEKHBIX TIOTOKOB B TOUYCHME OiKHIZEMOr0 TEPHONa pasMelleHns ¢ JIaThl
pacueta AC;

1 - TIOPAAKOBBIH HOMEP ACHEHKHOTO NIOTOKA, THE
n 0T 1 10 j COOTBETCTBYIOT ASHEKHEIM TI0TOKaM, OIPEAECHHEIM B COOTBETCTRME ¢ T1.10;
Pn — Beruumna geHeXuoTo NOTOKA n, Toe

3HaYeHUA OoT Py f0 P; paBHBl BeIMUEHAM HeHENHBIX HOTOKOB, ONpENSNeHHsIM B
COOTBETCTBHH ¢ 1.10.3;

Dn— Iara JEeHSAHOTO II0TOKA i, e

3HaueHus 0T Dy o D; paBHEI fataM feHesmHbIx NOTQKOB, OHPEACHEHHRIM B COOTBETCTBHHE
cmi0.2.
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I[ara — AaTa ICPBOHAYANBHOTO IpH3HaHHa JEHO3MTA.

3HaveHue PACCYUTHIBASTCH Ge3 HPOMEKYTOUHBIX OKPYINICHHH B BaIOTE AEFIO3HTA ¢ TOYHOCTHIO
A0 2 3HAKOB MOCIIC 3aIIMTo.

13. Tis HauMCEHIA IPOLEHTHBIX NOXONO0R 1Mo Aenosury OCI npumensercs:

*  C©JRTHL CReyIouleH 3a natod pacuera DCIT - eciy HOMUHANBEAS CTABKE COOTBETCTBYET
PEIHOGHBIM yCIOBHAM Ha ATy [EPBOHAYATLHOTO IPU3HAHMS WIH B CITy4ae mepecMoTpa
OCII;

¢ natsl pacuera ICII - ecim crapka 1o ACTOBOPY HE COOTBEICTBYET PHIHOYHEIM YCIOBHSM HA
J4Ty IEPBOHAYATBHOIQ IIPH3HAHKS.

IHOAXOIbI K ONPEAEJEHHIO CTOUMOCTH CHAEJOK C HEHHbIMHA
BYMATAMM 10 JATHI HAYAJIA PACYETOR

1.

CTOMMOCTD C/IGHOK C NEHHBIMY Oymarami, 0O ycIoBHIM KOTOpBIX /1aTa HCHO/IHEHW ([TOCTaBKH
LeHHBIX DyMar) He COBNAMACT ¢ AaTOR 3aKTI0YeH My crenky (manee — cienka T+'), B CIydae ecjTH
AaTa pacHeToB [0 CAeNKe (HATa OMNATH!, aTa HOCTABKYM 1{EHHbIX Oymar) He HacTymmia Ha naty
onpenencmi CUA, onperneisiercs s pasmepe PAsSHULEBI MEKIY:

® CHPABOAIMBOH CTOMMOCTBIO HCHHBIX GYMAr, SBITIOMAXCA npejMeroM cuenxku T+,
PacCcuUTaHROR Ha /IaTy pactcra (53 y4eTa HAKOTIIEHHOTO KYNOHHOIO 0X0Ma), #

* pyOIeBBIM 3KBHBAICHTOM CyMMEL CHACIIKH, PaCCHMTAHHBIM HO KYPCY BamfOTHI CHEAKH K
py6iteo Ha nary pacuera, (6e3 yueta Kymousoro A0X0[a, BXOSAHIEIO B CYMMY CHE/IKH).

Croumocts crenku T+ YUHTBIBASTCH:

* B CIytae NONOMUTENLHOH PAasHUIIE! - B COCTABE AKTHBOR (nebutopckad 3ag0/KeHHOCTS)
Y HoKyTiatens/ B cocrase ob83aTeNnCTR (kpemuTOpCcKas 34A0KCHHOCTE) Y IPOIABLIA,

* B Cywae OTPDHLATENBHOH pasHHIEl B  cOCTaBe  OOA32TE/ILCTR (kpeauropckas
3a0JDKEHHOCTh) Y TIOKYNATE/I/B COCTABE AKTHROHN {neburopckas 3a/I0/UKEHHOCTR) Y
NPOAABHA.

2. C parer nadana pac4eToB 1o oenke T+ CTOMMOCTS caenky T+ ve onpenensercs.

IIOAXO/AbI K ONPEJEJEHHIO BEJHYAH (CTONMOCTH) AEBHTOPCKOM U
KPEIUTOPCKOH 3AAOJDKEHHOCTH, OCOBEHHOCTH ONPEIEJEHUSA
CTOUMOCTH JJIs1 OTHEJTBHBIX BUJIOB 3ATOJOKEHHOCTH

1.

Heburopekan 3amomKenHoCTS, He conepHamas CyLECTBOHHOTO KOMIOHCHTE (WHAHCHPOBAHMS
(ve npenmoNararomas OTCPOHKY IIaTeXa Ha CPOK CBBILE | ropa), y4HTHIBaeTcs 1pu
HEPBOHAYAIPHOM NPH3HAHMH ¥ [IOCASHAYIOWEM YyeTe N0 LeHe HOTOBOpA, B pamMKaX KOTOPOH
OCYIIECTBILICTCA TIPH3HAHHE Ne0HTOPCKON 3aA0IOKeHHOCT,

HeGutopekas  3amoimKeHHOCTS, Colepikallas CYMIECTBOHHBIN KOMIDOHEHT (QMHAHCHPOBAaNUA
(Hmpesmonaralolas OTCPOYKY IulaTexa Ha CpOK cBEIUE | roma), IMCKOHTHpyeTcH o
uenonssoBanreM Merona 2CIT u yuuTsiBaeTes o aMOPTHIHPOBAHHOH CTOUMOCTHY.

B cnywae npumenmenus metoma DCII HPH  ONPERCICHUN aMOPTH3INPOBAHHOH CTOMMOCTH
nebuTopckoil 3af0mKeHHOCTH HCTIONB3YeTCs perHOYHag DCIL.,

HebuTopckas 3a00/KeHHOCTS BRIIOYASTCH B pacaer CHA B pazmepe ee CTOHMOCTH (o ocTarky
Ha paty pacuera CHA) sa BemeToM cHOpMHEpPOBaHHOTO pesepea nox obeclieHeAHe.

{lo wuTOraM KaXAOrO OTYETHOrO IepHOMa  JEOMTOPCKAds  3a[JO/KEHHOCTh  MOMICHUT
TeCTUPOBAHHIO HA PEAMET oDeciieHery,

7 Monowerue TIPUMBHACICA HEIMBACHMO OT TOTO, NPM3HAHE MM aMHas CHENKa T+ [pOUsAOIHEIM (DHHAHCOBEIM HECTPYMEHTOM

(nance ~ ITQH) cornacno OCRY way semmetes CTANAAPTHOR CARKONR, HA KOTOPSIT He PacrpocTpaRmo o nopmer OCEY o yuery [TOH.
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5. Benuvunua {cToMMOCTD) NEOHTOPCKOH 3aF0MKSHHOCTH 0 BLINRATC MUBHACHAOB 1O aKIIM,
ACXOa 1O JHCNO3WTAPHBIM DPACTIHCKAM HA  aKi|y IIpH €€ TIEpBOHAYANTBHOM TPH3HAHHHK
OTIPCHSRSCTCA HCXON H3!

®  KOJHYECTRa aKHI’EI"“{/,IIEHOBHTapHBIX PacICOK, VUTEHHEIX Ha cyeTe ACIIO YHpaBJ'{HIOI.LIeﬁ
KomnaHue [lencuonnoro qJOHI{a Ha Jary ONpeleneHus CIIucKa HHIL, TMEOIHX IIpaso Ha
TIOJTYYCHHE NHBHIIEHIOB, H

* 0ObABNEHHOTO pasMepa OHBUACHAA (roxoma), npuxomgmerocs Ha OHHY UeHHyIo Symary
COOTBETCTBYIOINEH KaTeropnu (Tuma).

Benwunnra (CTOMMOCTD) 11eGUTOPCKON 3aM0KEHHOCTH HO BLITLIATE AOX0AA HO MadM POCCHHECKHUX
ITM® u nasm {aKLMAM) HHOCTPAHHBIX MHBECTIIMOHHELX doHnOB mMpH ec HEPBOHAYATEHOM
TIPV3HAHHH ONPEReIIeTed HCXOIs Us:

® KOIMYECTBZ WHBECTMUMOHHBIX maee [IM® wunu  maes (axumif) uHOCTpaHHBIX
MHBECTHLIMORHEIX (DOHIOB, YYTGHHEIX Ha odere nerio Ynpapntiomeil  koMuanun
llencuormoro ¢onga  wa Jaty OHPEMIC/ICHUA CIMCKA JIHI, HMMEIOLMX I[IPaBO Ha
HOTY9eHHE J0X0/a;

*  o0BABAESHHOrO pa3Mepa 10Xo/d N0 HHBECTHIMOHEOMY [1a:0, YKa3aHHOro B coolHISHMY O
BBRIIIATE NOXONA 10 HHBECTHLIMOHHBIM MasM poccrlickux ITA® u nagMm (axiprsam)
HHOCTPAHHLIX HHBECTHIMOHHBIX (JOHOR.

Hcrounmx undopmatmn o6 o6bseiemnmon pasmepe poxona: HKO AO HPJ, undopmarmonmas
cuctema "Brymbepr” (Bloomberg), oduiuansuei caiip (opmrimansnoe mHcEMo) yripasnsromeit
KOMTIaHHH HHBECTHIIMOHHOIO (oMM,

Bennmna (crommocts) YKa3aHHOH neCHTOPCKOH 3a/0MKCHHOCTH, a TaloKe reburopckoit
SANODKCHAOCTH 110 BBIUUIATE IMUTCHTOM KyIOHHOFO HOXOMd H YaCTHIHOMY THOTalieHHio
OCHOBHOrO Jomra 1m0 [JOMIOBBIM IEHHBIM GyMaraMm mocje BOSHUKHOBCHHA 00A3aTCNECTR
SMHUTCHTA OHPEACIACTCA [0 OCTATKY TAKOM 3a[0DKEHHOCTH Ha Haty pacuera CUA 3a spiuerom
¢hopMUPOBAHHOTO pesepRa 1101 oBecleHe ke,

6. BenwduHa (CTOMMOCTE) JEHE/KHBIX CPCACTE Ha PacHeTHBIX CYeTaX ONPEASIIETCH B CYMME HX
OCTaTka Ha niaty pacuera CHA 3a BErYetoM copMupoBanHOro pesepea nog ofecteneHue.

Bennuvna  (CTOBMOCTD)  eHEKHBIX CPEACTB, Haxoidimxca y Gpokepa (neburopekoi
387I0/DKEHHOCTH OPOKEpa 110 BOIBPATY IEHEKHEIX CPCACTB, HaXONAWMXCH HA CHOEHHANLHOM
OpokepckoM cuere) ONPE/CACTCS B CymMMe OCTaTka Ha aaTy pacuera CUA 1a BLIYETOM
¢hopMUpOBaKHOro pe3epBa Tox obeclieHeRNe,

Benwuuna (cronmocts) npouenTHoro AOX0Ma 10 NEHEHKHBIM CPEfICTBAM HA PACYCSTHRIX CYeTax
Yuparnsroweii kommars TeHcHORHOrO (oH A ONIPEENSeTCA B CYMMe HAYHCIICLHEIX COIJIACHO
YCTIOBHAM JIOTOBOPA/COMNTAILIEHHS [IPOLCHTOR Ha CYMMY HECHHKAEMOTO OCTaTKa - B Cy4ae, eciu
YCNOBHA HAYHCIEHHA TIPOLEHTOB TIO3BOAIOT PACCUHTATD HX pasmep.

7. Kpeautopekas 3a10LKeHHOCTE YHUTBIBACTCA TIPY HePBOHAYAIILHOM [IPUIHARUY H TIOCTIETYIONEM
YCIC MO lgHE JOIOBOPA, B pamKaX KOTOPOH OCYILECTRIsercs TIpU3HAHHME KPEAHTOPCKOM
38I0/DKCHHOCTH, - 110 @€ OCTaTKy Ha Jlaly pacuera CUA.,

8. Chopmuposanntie pesepsel noa ofecueHenue, Kak npasuio, ue BRJBOYAIOTCS B COCTAB
KpEAWTOPCKOH 3a/10JBKEHHOCTH H OTHOCATSS Ha YMCHBIICHHE CTOMMOCTH GKTHBOB (IeGHTOPCKO
3AL0DKEHHOCTH) IpK onpeneneny CYA.

Kp CAHTOPCKAN 3200/ KEeHHOCTD.

ergm'ropcxaﬂ 38XOIDKCHHOCTE ONCHHBASTCH B pasMepe ¢e oCTaTka Ha AaTy OIIpelencHus

CTOHMOCTH YHCTHIX 4KTHBOR M He AHCKOHRTHPYETCH,
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Onpenesenne craskn ICH aun AeGHTOpPCKOM 3aK0/KeH O CTH

B ofmem ciaysae CIT onpenensercs:

=1+ 3cm TR

rue:
ICIT - sddexTnrnas craska HPOUEHTA (IPOU3BOIMTCA OKPYIIeHMe 1o 12 3HAKOE nocne

3anaToil),

N —~ konmaecTBo ocTapmnxcs Ha ATy ONCHKI IEHEKHEIX IIOTOKOB 10 IOTOBODY,
CF; — Bemwauna i-ro gemesxsoro HOTOKA,

t; — nara i-ro mwratexa,

{y — DaTa OHEHKH,

Jns muckonTHpoRamus AeGHTOPCKOM 3a10MKEHHOCTH, HMEOILeH CYHIECTBEHHEIH
KOMIIOHEHT (PHHAHCHPOBAHUS, IPUMEHAETCS CTABKA PaBHas CPEeHEB3BENICHHOM NPOIeHTHOMN
CTaBKC 110 KPeAUTaM, IIPE/IOCTABICHHEIM KPeIHTHEIMH OpraHM3aTHsME (10 30-ru xpymHEeHIHM
GanxaM) HebHHAHCOBEIM OpraHu3aniaM B COOTBETCTRYIONIEH BATIOTE {packpriToli Ha caiite

Banka Poccnn crapky, ucrognux: http.//swww.cbr.ny/statistics/?Prild=int rat) Ha Cpok,

COIMOCTABUMBIH CO CPOKOM [IC NOTAIIEHUS JeOHTOPCKON 3a/10/KEHHOCTH ¢ YICTOM HMEBIINX
MECTO ¢ MOMEHTA e PACKPBITHS /O JATH IPH3HAHMUS (mo nater pacaera CYA) mamerenni

KIOYeBOH cTasku Banka Poccnn,

Towcp.prn. — OHEHKA CPEANER3BEIUEHHON TIPONEHTHOMN CTABKH, OIpe/IeIeHHast 10 QopMyle
(oxpyrienwe 10 2 3HAKOB HOCTe 3anATOR) AIA CIIyTasi, KOTHA IPOHCKOIHUIO HIMEHEHE

KIoueBoH crasku banka Poceun:

Tonepprin. = Teppum, + (Kc,u.o. - chp.)a

rue:

Tep.puin. — CPEIHEB3BENICHHAS IPOHEHTHAS CTABKA 110 KpeauTaM, HpeaoCcTaBIeH HEM
KpEAHTHBIMH OPTaHH3AINAME He()HHAHCOBEIM OPraHu3alMaM B COOTBETCTBYIONIEH BaIOTE, IO
30 xpyrHedmmM Garkam myO/IEKyeMas Ha oQHIIHANEHOM caliTe 1IB P®, 3a Mecarn Haubonee
Gru3kuit k fare onpenenenus ICIT, mo KpemaTaM, CO CPOKOM TIPEROCTABIEHHS, TOLIAIONTHM B
TOT 2KE HHTEPBAIL 9TO U CPOK, OCTABIIHICS IO HOTAIIEHAS OLeHHBASMON
AeOHTOpCKO/KpenuTopCK ot 38JI0IKEHHOCTH,

KCpgo — xmogenas craska 115 PO, YCTAHOBNCHHAS Ha NaTy onpeneienns JCII,
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KC¢p, — cpenmsta xmodesas crapka UB PO 3a kaneanapurii Mecsiy, 3a KOTOpBIH OnpenencHa

CTaBKA Typ g -
Cpennss 32 KajICHAAPHBIH MeCsI KIFOYeBas CTABKa LB P® paccunteiBaercs o hopmye
(OKpyTieHUE 10 2 3HAKOR HOCTe 3arATo):

KC: * T
KCCD = Zl Tl l'.J

rre:
T — KONH9ECTBO el B KaTeHIApHOM MECANE, 38 KOTOPBIH PACCIUTHIBACTCA IIPOLEHTHAS

CTaRKa,
KC; — xmouepas crasxa 1B PO, neficTeoBarmas & i-om IIEPHOJE KATCHAAPHOTO MECAIIa,
T; — KONMHYECTBO AHEH KalleHIAPHOrO MECATIA, B TEUCHMe KOTOPBIX JefCTBOBAIA

IporeHTHas cTaska KC;.
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Dpunoxenne 4

MeToauxka onpenenenns cnpasernBol cTORMOCTH 00ecHeHeHHbIX AKTHEOB
(qacte 1)
L. Perymspro, no He pexe, 9eM Ha Kaxayro OTHETHYIO JIATY, YCTAHOBMCHHYIO HOPMATHEHBIMH

akTami banxa POCCHH, HpOBOIMTCHA GHANHZ aKTHMBOB B CBS3M C HGOGXOIIHMOCTBIO KOPPEKTHPOBKY
CHPEBEJIHBOH CTOHMOCTH B ClIydae BO3SHUKHOBSHMSA COGBITI/H‘/’I, KOTOPBIC MOTYT OKa3aTh HEraTHBHOE

BIHAHHE Ha QiKuraeMele 6y11y1u1ae ACHCHKHBIC IIOTOKH 10 HUM (npmﬂam 06€CI{€HeHI/IH).

2. Takve BUODLI akTHBOB, KaK:
» ACHEKHBIE CPEJICTBA HA PaCUYETHEBIX CHETAX U BO BKJIAHAX;
. LeHHBIe OyMarH, COpaBeUTHBAS CTOMMOCTE KOTOPBIX OLEHHBACTCA € IIPHUMEHEHHEM

FIDRCLEPEHHCIICHHBIX MOIETICH OLEHKU 2 U 3 YPOBHA UEPAPXHH, & HMEHHO:
— Mogens CAPM;
- MOAC/b YCPCAHEHHS KOTHPOBOK;

- MONemH Jtd obmurauuit 3-ro ypoBHA, COH AKTHB OTHOCHTCS K PEHTHHTOBBIM

rpynnam 3 u 4,
. ACHERHBIX CPCIICTB, HAXOMATMMXCA Y NPOdECCHOHANBHBIX YYACTHHKOB PBIHKA HEHHBIX
Bymar (6poxepa)

B cnyuae ecnu cymmaphas CHPABENITHBAS CTOWMOCTE TAKHX 2KTHBOB, OTPAKAIONHX TpeBoBaHus
K ONHOMY M TOMy e &My, npesbitiaet 0,1% ot CYA, Ha xaxnyio Jary pacuera CYHA nomresxar
TECTHPOBaHMIO Ha ofeclicHeHde (Hanee — «TECTHPYCMBIC aKTHBEIY ),

3. Tectnpyemule axTHBEL IIOABCPraroTCi OBECICHEHHIO, €CH HMEESTCH OOHO WIH HECKONBKO
COBBITHH, KOTOPBIE MOTYT OKa3aTh HEFATHRHO® BIHAHHE Ha oxyAaeMere OyayTide JeHEXKHBIE TIOTOKH HO
HHM (JaJiee — «HEraTHEHbBIE COOBITHS).

3.1, Tlpussaxu obecHeHeHM aKTHBA (KOHTPArenT — JOPHIMYECKOE JIHLIO);

3.L.1.  Cuuxenne Bremmero KPEIHMTHONO PEHTHHTa KOHTPAreHTa.

Hauubit nyHKT npumenseTcs ns KOHTPAreHTOB, KMEIOIMX BHEIIHMH KPSANTHEIH PEHTHHT.

Hudopmanus o cumxeHmm KPEIWTHOTO DPeHTHHI4 OTCHAEKMBACTCA Ha calfrax PeHTHRIOBEIX
ArcHTCTB U B CPEACTBAX MACCOBOM HEKDOPMALIHH.

Buemwmnmit Kpejureni peitunr KOHTpAaI®HTa — MHEHHC HE3aBUCUMOrO pelfTHHIOBOTO areHTCTRA
0 CIOCOOHOCTH KOHTPATeHTa HCIIONFATS HpHHATEIE Ha cebs QuHAaHCOBbIE 06A3aTeNbCTRA, BRIPA/KEHHEIM ¢
HCIONTE30BaHUEM PEHTHHTOBOH KaTerOpHH 110 ONpeleneHHOM PEeHTHHTOBO# InKane.

B ntenax TIPUMEHEHHUA HACTOAIIEH METOXHKH HCHONB3YIOTCH peﬁ’fﬂﬂfﬁ CIIEOYIOIIHX peﬁTHHFOBBIX

areHTCTB:
. S&P Global Ratings - https://www.standardandpoors.com (namee - S&P);
. Moody's Investors Service - https:/f'www.moodys.com (nanee - Moody’s);
. Fitch Ratings - https://www fitchratings.com (nasee - Fitch);
. AO «3xenepr PA» - hitps://raexpert.ru (maniee — Dxcrepr PA);
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. AO «AKPA» (AKPA) - hitps://www.acra-ratings.ru (manee - AKPA).

HomrsepxaenueM  Heobxommvoctu obecuenenns  Tectupyemoro  axTpa ABJIFIOTCS
SHATHTENBHLIC (DHHAHCOBBIC 3ATDPYIHEHHS KOHTPareHTa, BHIDZKEHHBIE B TOM, YTO €ro BHEULl
KPEAUTHBIA pPEHTHHT cHMSHNCT HAa 2 M Gojee CTYHEHH ¢ MOMEHTa nocnefHelt narsi nepecMoTpa
PEHTHHIa, B CIIyYa€ €CIH 5T0 He BRIRBANO CHIKCHMEM peltunra Poccuiickolt Degeparu.

3.1.2. CHuwxenne BHYTPEHHEI0 Kpe/IHTHOTO PelTHIra KOHTparesTa,

Jlanubit nyHKT npuMenseTes s KOHTDAareHTOB, He UMCIOLIMX BHEINHUH KpeAUTHEL pedumr,
HO UMCIOIUHMX BHYTDCHHNH KPENHTHBII peliTHHT.

Bryrpenuuit xpenrHomi PEHTHHT KOHTpareHTa — KPEHUTHBIN PEHTHHT, KOTOPBIH hopmupyercs
IIpH OHEHKE (PUHAHCOBOTO NIONOKCHHS KOHTPAareHTa, COACPIKUT OLEHKY OGBeKTHBHBIX (akTopos,
CBASAHHBIX € €I0 ACATENBHOCTEIO H CHOCOOHBIX MORTHATE Ha BBIITO/IHOHHE UM CBOMX 00A3aTeNIBCTE Neper
KpeQuTopam,

YPpOBEHs  BHYTPEHHETO KpPEAMTHOTO PEHIHHIa YCTAHABIMBACTCH HA OCHOBAHMI aHanau3a
TIOCHE/HEl [0 BPEeMEHU KBAPTATHHON/TOROROMH ¢unancosoil otuernocTy, TOMy4eHHOH OT KOHTpareHTa
HIH U3 00IeNOCTYIHEIX HCTOYHUKOR HHpopManmy,

Homrsepxnennem  meoGxomumocTn ODCCLIEHEHHA  TECTHPYEMOrO  aKTHEBA SIBJIFOTCA
SHAUNTENBHbIC (DMHAHCOBBIE 3ATPYRHEHHA KOHTpAreHTa, BEIDAXKEHHBIE B TOM, WTO €10 BHYTPEHHHH
KPCUUTHBIH PelTHHT CHM3MNCA HAa 3 M Goyee CTYUCHH ¢ MOMEHTA TIOCTeHell OTYETHOCTH, WiIM echy
BHYTPCHHUH pelTUHI KOHTPAareHTa HEBOSMOKHO onpefenuts. B ciywae ecnmm y 6Gpokepa me
[pPEIYCMOTPEHO TPABO HAa HCHOJNB3OBAHUE ICHEKHBIX CPEACTB, HaXOMAUIMXCH Y HEro, TO COOBITHEM
HOATECIRIAIOIIEM HEOOX0ANMOCTE 00ecHEHeHNT SBIseTCS TIEPeXO B peHTHHIOBYIO rpynmy 3 (ecny
PaHee PEHTHHI OTHOCKIICS K I'PyrmaM 1 mwin 2) wunu 4 (conu panee PEHTHHT OTHOCHNCH K rpyrmiaM | s
2).

B cmyuae ecnu Mexmy naroit pacueta CHYA wu naroit, ua KOTOpYH0 COCTaBlIeHa TI0C/IE/THAN
[IONTyH4eHHAss OT KOHTpareHTa WiIH M3 OOIIENOCTYIIHBIX  HCTOYHHKOR uabopMaimn - duHaHCOBAs
OTHCTHOCTE  KOHTpareHTa, npomuio Gonee roaa, To CHHTACTCH, WTO BHYTPCHHME PEHTHHI KOHIpareHta
OTIPEAETHTE HEBO3MOXKHO,

BHyTpennuit kpemraniii peitaar onpenensercy cornacuo Yacru 2,

3.1.3. Hanwuwe undopmarpm o BO30YIKIEHHH IPOLEAYPDI GaHKpOTCTBA KOHTparenTa.

Mcrounuk wrdopmanuy — Enuueni henepanbHEIA peecrp crepenmit o BaHKpoTCTRE MO anpecy
http://bankrot.fedresurs.ru,

lonreepxaenuen HeobxonumocTH 0OCCLIEHEHIH TECTUPYEMOTO aKTHRA SBJISETCS ObHITHATBHOE
ONyGNUKOBaHWE DemeHus O Hayane IPMMCHCHHA K KOHIDareHTy NpolieAyp GaHKpOTCTBA - €O i
onybnukoBaHus coobmieHHs 10 HaTl, IpPe/IUCCTBYIOMEH Jare OlyCIMKOBZHMS coOGHIEHHI O
OKOHYUAHIM NPHMEHEHHS TIPOLe/lyp GaHKPOTCTRA HITH JTHKBHIALIHIL

3.1.4. Oz (anuynupopanue) y KOHTPAareHTa JHLEH3MH 110 OCYIIECTBIICHUIO OCHOBHOTO Bia

HAEATCIIEHOCTH.
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Herounwk  wndopmanmm  — obMIHABHEL  caliT KOHTParéHTa, a TaKKe Ha OCHOBAHHH
vHbOpManHuy, ony6ITHKOBAHHOH B CISAYIOUIHX HOCTYHHEIX HCTOUHNKAX:

htma//www.e-disclosure.ru/;

hitps://www,moex.com/:

https://www.chr.ru/

[Moxreepixcenvem  neobxomuMocTy 0DECLSHEHUA TECTHpYeMOI'0 aKTHBA HBIfCTCS OT3BIB
(anuympoanue) y KOHTPAreHTa JTHIEH3HH 110 OCYIHECTBICHIIO OCHOBHOLO BHIA JEHTELHOCTH.

3.L5. Tlpocpouxa ucrnonsenus 00#3aTeIbCTBA KOHTPAreHTOM.

Honrsepxienuem HeoGxommMocTH ofECLEeHE I TeCTHpPYeMOro aKTHBa ABJISICTCA HAJIMMHE TI0
COCTOAHMIO Ha maty pactieta CYUA mpocpouxu KOHTPAreHTOM HCTIONHEHH 0043aTeNbCTBA, CPoKoM Gonee
7 (cemu) / 10 (aecsTm) pabounx miell Mocne YCTaHORISHHOro CPOKa IS POCCHEACKMX / HHOCTpPaHHBIX
KOHTPareHToB.

B cmyuae mpocpouxs mno OLHOMY M3 003aTeIBCTE AQIKHHKA 0BeCcIIeHOHMIO TIOAJIEKAT BCE
TCCTHPYCMBIE AKTHBEL, B KOTOPBIX HAHHOE JIHIO BLICTYNaeT KOHTpareHTOM. IIpH 5ToM B pacuere
CIPABCUIMBOR CTOMMOCTH O0CHEHEHHBIX AKTHEOR AZHHOI'O KOHTpareHTa HCIIONE3YeTCHd KOJMHUYECTRO
IHEH HPOCPOYKH, COOTBETCTRYIOLIES ACHEKHOMY YOTOKY ¢ HaHOOIBIIEH MPOCPOUKO,

3.2, Tpwusnaku oBectienenus axruea (KoHTpareHT — qumnteckoe JHIIo):

3.2.1.  Hammuue undopmanum o BO30YUIEHHH NPONE/IyPEL GamkpoTcTBa KOHTparewTa.

Wetownnx undopmanin ~ Exmmibrii benepanbHbI peecTp crRexeHMI o Bankporerse no aapecy

http://bankrot. fedresurs.ru.

TonTBep:xaertiem HeoBXoMMOCTH oBecucHe S TECTHPYEMOT'0 GKTHBA ABIASTCH OhULHATEHOE
OnyO/TMKOBaHHE DellicHHI 0 Havale TMIPHMEHEHNA K KOHTDAareHTy Npouedyp GaHKpoTcTBZ - O IOHA
OmyQsHKoBaHua coofWwenus 1o Aatel, UpeamectByiomied nare oirySaukosamus cooSmenns o6
OROHYAHHH LIPHMEHEHHA IPOLEAYP GaHKPOTCTBA HITH JTMKBUIALIHH,

3.2.2. Tlpocpouxa HemonHeHMs 003 TeNBCTBA KOHTPATCHTOM,

Hoxreepauervem neobxoquMocTn ofecneneums TECTHPYEMOTO aKTHBA SBIAETCS HANHYHE TIO
COCTOAMMIO Ha OTHETHYIO JaTy TIPOCPOUKH KOHTPATEHTOM HCIIONHE it obs3ateabeTBa, cpokoM 10 AHel 1
Bosee,

B cnyuae npocpouxu mo OIHOMY U3 00A3aTCARCTB AOMKHMKA OBecTICHeHMO TIOJIIEIKAT Bee
TCCTHPYEMbIE aKTHMBEI, B KOTOPBIX HAHHOS JIMIO BbICTynaeT koutpareHToM. [Ipu sTomM B pacyere
CUPABEMTMBOH CTOMMOCTH OGECUCHEHHBIX aKTHBOR IAHHOTO KOHTpareHTa HCTIOB3YeIcs KOMHYECTBO
JHEH APOCPOUKH, COOTBETCTBYIOLIEE ACHEKHOMY TIOTOKY ¢ HanBonbite IpocpoLKoi,

HOKYMENTBI, NOATBE P IAIO I HE Npu3Haky obeciieHenys.

B ciyyae BBIsBICHHS NPH3HAKOB OBeCLCHEHNHT 1 OTHOWEHHH aKTHBA YIIPABIAOIIAT KOMIIAHET
odopMiIseT BHYTpeHH Uit JOKYMEHT, COACIKALIIA:

~ CBEICHHA 00 aKTHBE, CIIPABCAIMEA CTOUMOCTE KOTOPOKr0 MOMICIKUT 0BeCHEHEHHTO;

= HH(OPMALKIO O BBIIBICHHOM [IpH3HAKE OBCCUSHEHUSA © YKa3aHHeM HCTOYHHKA HHGOPMALMH
MK O haKTe NpecposKy 0693aTeBCTRa;
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- HHGOpMAIHIO 06 HeTIoNE3YeMOiT KOPPEKTHPOBKE COPABE/UTMBOM CTOMMOCTH ¢ 0GOCHOBAHHEM
OpuMEHEHHUS BRIOpanHBIX KoddduienTos ang pacHeTa (B cilyyae ee HCIO/B30BAHMA);

 MHQOPMAIMIO O HAMNHM 0GOCHOBAHHEIX MPHSMH  HE NpPOBOAWTL KOPPEKTHPOBKY
CHPaBEITHBOH CTOUMOCTH aKTHROB.

YOpapsiomas KOMIAHHS COCTABAAET Takoit BHYIDCHHHH HOKYMEHT HA [aTy BbIABICHHS
MPU3HAKOB 00CCHEHEHHN ¥ HAPABMIIET ero B Crienanmusupopadyerif ACTIO3UTAPHE He MO3AHEE OAHOTO

paSouero gus, Clteyromero 3a 4aToM BIBIEHN IOPH3HAKOB ofecHeneHN,
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MeToanka onpeaenenns cupaBeiuBOH CTOAMOCTH 00eCHCHEeHHLIX AKTHROB
(1acTs 2)
I. OueHka cupaBeUTHBOH CTOHMOCTH 06eCIIeHEHHOTO aKTHBa (oBs3atenscrra)
TIpy BO3HHMKHOBEHHY HPHM3HAKOR 0BECLEHEHIT CHpaBEJTHBAA CTOMMOCTb 2KTHBA (00s3aTenscTsa) PV,
OIIPELENACTCA C IPUMEHEHHEM MOACIH 0XKMIAACMBIX KPEIHTHEIX YOBITKOR B COOTBETCTRIH C bopMynoi:
PVyey = PV —ECL =PV — PV« PD « LGD =
= (1~ PD = LGD) * PV,

6y
rie
PV — cnipaBeisinBasg CTOUMOCTE AKTHRA (oBsizatenserea) Ge3 yuera kpeaurHoro PHCKA, OTpeHesicHHad B
COOTBETCTBHM © METOOM OLleHKH cornacHo [Iparmtam CUA,
ECL (Expected credit losses, Benyumna 0xmIaeMbix KPEIUTHBIX YOBITKOB, Py6,) — BEMUHHA O/KHIAEMBIX
KPEAMTHBIX YOBITKOB, KOPPEKTHPYIOWAA ACHEKHBIE IOTOKH, NPHBEACHHAA K MOMEHTY OLIEHKH;
PD (Probability of Default, sepostrHocTs Dedionta, 0 < PD < 1) - olleHKa BepoATHOCTH, ¢ KOTOpOIf
KOHTpareHT B TEYEHKE 3aTaHHOIO IPOMEXYTKA BPEMEHH MOKET OKA32ThCA B COCTOSHIE nedonrta;
LGD (Loss Given Defaul, ypopeus noteps npu medonte, 0 < LGD < 1) — gons ot CYMMBI,
NOABEPKEHHOH KPEXUTHOMY PHCKY, KOTOpas MoeT GbITh MOTCpAHE B cltyqae AedonTa KOHTpareHTa.
Ouerka y6bITKa, BOHMKAIOMIErD B Ciryyae medonTa, OCHOBAHA Ha pazHULE MEXTY HCHEHKHBIMH
IOTOKaMH, [PEAYCMOTPEHHBIMH JOrOBOPOM, H OXKHAACMBEIMH JACHEKHBIMH ITOTOKAMH B nedonte, B TOM
HHCIIC OT Peanv3allvy 3a0TOBOI0 o0eCHeueH s (TIPH HANMYIH).

Benuwwma (1 — PD * LGD) onpenenseTes ¢ TO4HOCTEIO J1o JABYX 3HAKOB ITOCIC 3aILITOH.
2. Iopsiaok onpeRenenus KpeAUTHOrO peifTHHra KOHTpareHTa (KOHTPAareHThI — IOPUANYECKHE ML)

a.  OnpejesienHe BHEIIHEr0 KPEAUTHOTO peliriira KOHTpareHta
i, Ha xammyro Aary pacuera CUA B COOTBETCTBHH ¢ Hacrosmed Metonukol onpenendercs
TePeHCHD U XapaKTCPUCTHKA (HHAHCOBBIX AKTHBOB, TECTHPYEMBIX HA 0GeCIIeHEHNE,
it. Io kaxnomy akTusy onpenensercs konrparent. [To KOHTPAreHTY OTIPENeNSIOTCA BHEIHHE
(HONrocpOYHsIe) KPEIUTHBIE PEHTHHTH, TIPHCBOSHHEIS Ha Aaty pacyéra CHA
MEKIYHAPOIHEIMHI' (S&P, Moody’s, Fitch) v HarmoHaRLHEIMU (Oxcnepr PA, AKPA)
PEHTHHI OBBIMH areHTCTBAMH,

B ciIyuae eciiv KOHIPareHTy IPUCBOSH KPeiMTHBI PeHTHHT Goee 9eM ORHIM MEXKIYHAPOAHBIM
¥ (MIM) HALWOHATBUBIM ATEHTCTBOM, BRIOWpaeTCA HauMeHsilice (HAWTYWIIEE) 3HAYEHHE peitTuHra
KOHTPATCHTa B cOOTBEICTBAM ¢ Tabuued 1 «CooTBeTCTBYE PEUTHHTOB PElfTHHTOBBIX AFCHTCTEY.

Ilps OTCYTCTBMM BHEIIHET0 KPENMTHOTO peHTHHTA KOHTPaTCHTa, HO HANWYWH BHEIUHEro

KpEAWTHOrO pEHTHHTa MAaTepHHCKOH  KOMITAHMH KOHTPAreHTa/OPYUHTENY/TapanTa, HaHHOMY

8 " .
Tlo M&mAYHAPOAHOE PERTHHIORON UIKAAE B COGTRETCTBYIOUESH BAMITS AKTHED
* Mo naumoHaIsHeH POHTHHIOBOH LKA B HAUMOHATEHOH RAMNITE
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KOHTPareHTy

NpHACBaUBacTCH

KOMHaHHH/ TIOpYIHTe A/ TapanTa.

BHEHTHMH

KPESIUTHEIH

pedTHHT

ero

MaTepHHCKON

TaGmnua 1. Coorsetcreme pelituiron DEUTHHIOBBIX Ar'€HTCTR

PelitnHronas Petitiarn KPEUTHBIX PEHTHRTORLIX arCHICTR
Tpymna S&P Moody's Fitch Oxcriepr PA AKPA
1 2 3 4 5 )
AAA Aaa AAA
AA+ Aal AA+
AA Aa2 AA
AA- Aa3 AA-
A+ Al A+
A Al A
Petiturropas A- A3 A~
rpymma [ BBB+ Baal BBB+
BBB Baa3R2 BEB
BBB- Baa3 BBB- raiAAA AAA (RU)
AA+RUD),
BB+ Bal BB+ AA+ ruAA AARU)
BB Ba2 BB reAA- ruA+ AA-(RU), A+HRU)
BB- Ba3 BB- ruA, ruA- ARU), A-(RU)
B+ B B+ ruBBB+, ruBBB BBBJ”(({;%’ BEB
Peiitanrosas BBB-(RU
rpynna IT B B2 B ruBBB-, ruBB+ - +((RU))’
B- B3 B- ruBB BB(RU)
Pefimusrosas | - Caa-C cee-C ruBB-mmmke | BB-(RU) 1 e
rpynma I -
Peifruuropas D D D D D(RU)
rpynma IV
5.2.1.

HpH OTCYTCTBHMH  BHEIIHEID KPeIHuTHOTO pel‘%rlmr-a KOHTDAareHTa, HO HAMHYHH KOOHH

Gyxrantepckolf OT4ETHOCTH KOHTparenTa, HeoOXoouMol s onpenescHus BHYTPEHHETO KPEAHTHOrO

PeHIHHra KOHTPAreHTa ONPE/ICIAETCH BHY TPeHH L KPeAUTHBIH PeATHHT KOHTpareHTa.

b. Onpeodenenue eriympennezo KpeOUmHO20 Pelimunza KoHmpazenma

BHyTpeHHUH KPeNHTHBIN PeliTHAT KOHTparenTa YCTAHABITHBACTCA Ha OCHOBAHUHM KOd(HIHeHTa

KpenuroctiocobHoetn (KK) kowtparenra - fopunuyeckoro muua (000, OAO, AOQ), KOTOpHBIH

hopMupyeTcs 11pH  OLeHKe MHHAHCOBOIO TOIOKEHHS KOHTPareHTa M COJSPYHT OHEHKY BCEX

OO BEKTHBHBIX [})&KTOpOB, CBA3AHHBIX C €T0 ACATSNLHOCTRIQ U CHoCOOHBIX HOBJHATE HA BRITIOJIHEHHE UM

CBOHX 0DA3aTE/ILCTR Nepes KPeAHTOpaMH.

B kadectBe oueHOYHBIX

dunancooli yerolunBoctu (HE3aBHCHMOCTH), TOKAZATENH

AKTHBHOCTH.

TIoKasareneii (ilHHaHCOBOFO [IORAOKEHHA HCTIONB3YIOTCA TIOKARATENN

JHKBHAHOCTH, peHTabelbHOCTH M [enoBol

B pacuere kosddrmmenta kpemnrocnocofrocTH (KK) xonTparenTa uenonssyiores dHBaHCOBEIE

KO3 HIHEHTH, 018 BHUMCIEHHS KOTOPEIX HEODXOIMME! NaHHble u3 GyXrairepckoll OTHETHOCTH:

Byxrantepekoro 6amanca u Ot4eTa 0 huUHAHCORBIX pe3ynsrarax.
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A pacdera HCTIONL3yeTcs TOCHENHAS (COCTABASHHAY Ha naty, Hambonee GNMH3KYI0 K jaTe
pacuera CHA) kBapTanbHas/rogosas GHHAHCOBAK OTUCTHOCTD,

Koaggumuent kpenurocniocobuocTy koHTparenTa onpeAensercs rno Gopmyie:

KK=X B *P, 2)

rie

B; — Ganel B coOTRETCTBIYM cO 3HAYEHMEM KOS(MHUHECHT,

P, — Bec koaddunmenta.

3nauenue Koypduyuenma Kpedumocnocobuocmu KK ORDY2/IAenCA 00 UeA020 “HCAd no
MAMEMAMULECKUM RPABUAAM,

B 3apucuMoOcTH OT Tuna opraHusauuu B Tabmurmax 2.1 u 2.2 HPHBOIATCHE UCTOAL3YEMEBIE B
pacHeTe ko3 pHIFICHTE M HX Beca,

Tabrmua 2.1, Kosdpurmenrs! s KOPUIHISCKUX JTHH
(38 MCKITIOYEHHEM KPEAUTHEIX OpraHM3ariil u HEKPEIUTHBIX HGHHAHCOBBIX OPTaHU3aLuil)

3nauenie
Bec
Haumenopanue Chava B Haem it | Bammst KoaddunHeHTa
Ne . Ky Ipofaska .
KO3 dunmenra Bee orpacin | Crpomrensetso HETBIRIMOrO Bi I;i
HMYIECTRA
Ilokaszaresu dhuHancoBOH yoTOWUHMBOCTH (HE3aBUCHMOCTH)
¢Bhinze 0,3 ceeine (0,12 cebimie 0,37 100
K Kosdpdunment or0,1100,3 | 010,07 100,12 | 010,22 10 0,37 70
P ¢dmHancoBoO or 0 70 0,1 ot 0 mo 0,07 ot 0 ro 0,22 10 0,15
HE3ABHCHMOCTH OTPHIIATEIEHB] | OTPUUATEIRHLl | OTPHIATE/LHEI -5
H i H
Koapduument
K ofeciegenHOCTH ceeimie (1,2 100
5 coOCTBEHHBIMH or 0 100,2 70 0,15
O00OpPOTHEIMK OTpHLATENbHELH -5
CPEJICTBAMH
TToxazaTeny TUKBHIHOCTH
cebie 1,6 100
x| Koodduumert ot 1,0 110 1,6 70
3 | TexymeH o1 0 10 1,0 10 0.20
JTHKBHAHOCTH .
OTPHUATENEHEIH -3
cepime 0,5 100
K KOB@{I’%HHGHT or 0,1 10 0,5 70 0.15
4 | CPOTHOR ot 0 710 0,1 10 :
MHKBHIHOCTH .
OTPULIATETE HEIH -5
Ilokazaresm penrabenpHoCTH
X Penrabensiocrs ¢cerime {,1 1060
5 | mposa ot 0 1o 0,1 70 0,05
(HopMa npubhuIH) OTPHIATENEHLIH -5
Penrtabemnocts ceare 0,1 100
K | peanmusaimu ot 0 g0 0,1 70
P APOTYKIHH OTPHUIATSLHBIH -5 0,15
(uopma wmcTOM
npAObLTH)
Toxazarenu Genoso#l aKTHRHOCTH
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O6opaunsaeMoct CBRIIIE 45 40
K | b TOBapHo- ot 20 0 45 70 0.05
7 | MarepHamgbHBIX a0 20 100 i
3aracos
O6opaurBaemoct ¢BEIIe 60 40
K | b neburopckoit o1 30 A0 60 70 0.05
8 | 380/mKEHHOCTH o 30 100 ’
(B AHAX)
ObopaunBaeMoct cBbime 60 40
K | b xpenwropckoit ot 30 no 60 70 0.05
9 | samomKeHHOCTH oo 30 160 ’
(B jHIX)
Tatimiua 2.2. Kosdduupenter ans Hekpeaurinix $unancossx opranuzarwii (HOO)
Bec
No Haunenoratme 3uauene ban, KoaghutmeTa,
B koxhdpuipenTa Bi ' Pi
[Moxasareny GHHAHCOBOH YCTORYHUBOCTH (He3aBHCHMOCTH)
cepime 0,15 100
K | KoathduiineHt GHHAHCOBON HE3ABHCHMOCTH g; 8? (l)ffzooz)lj Zg 0,15
Menee (0,08 - 20
cepime 0,12 100
X KostipuimeHT nocTatouHocTH cOBCTREHHBIX or 0,1 no 0,12 70
2 0,20
CPEACTB ot 0,08 no 0,1 10
Merese 0,08 -20
Iokasatens Ka4ecTBa aKTHBOR
cBeinie {),8 100
ot 0,5 no 0,8 70
K3 | KosthdpuumenT kavecrsa akTHROR ot 0.4 10 0.5 30 0,20
MeHee 0,4 -10
IMoxasaTenu penrabemsaocTH
PentabenbHOCTS aKTHBOB 110 YKCTOH NpubHUH ceerme 0,03 100
K4 ot 0 mo 0,05 70 0,15
(ROA) 9
OTPHIATeNBHED - 20
PenrabensHOCTE KAMHTAAA 110 YHCTOM OpHOBINH cBLitie 0,15 100
K5 or 0 no 0,15 70 0,15
(ROE) , _ "
OTPULATEIRHEIT -20
{lokazaTens gonrosoi Harpy3xu
Pacxoaet Ha ofciryk¥BaHKe qonra K Metiee 0,4 100
K6 ) ’ ’ ot 0,7 a0 0,4 70 0,15
OTIEPaHUOHHEIM JOX0/1aM Sortee 0,7 _20

B Tabmmax 3.1 u 3.2 npueencwm NpHHATBIC MpaBWia pacuera Kod(hPULMEHTOB u3
coorsetcTByIOmmMX Tabnun 2.1 u 2.2,

‘Tabmuua 3.1 IMpasusa pacuéra xoshduumenTor mis HOPUAMICCKHX JIHI]
(32 HCKIOUEHHEM KPEIUTHBIX OPIAHH3AIH U HEKPEIITHEIX DHHAHCOBEIX OpraHu3aIi)

Haumenopanue Dopmyiia pacyera
xo3gipunuenTa (c MCMONB30BaHMEM JAHHEBIX

lpumeyanna
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CTPOK ByXT'a/ITepeKoro
Hananca)
Koodgrmmicis o
KI | dunancosoit K1 = (ctp. 1300}/ (ctp.1700) | P H ry ban
XapaKkTePHUIYyeT HE3aBHCHMOCTE
HE3ABHCHMOCTH
3aeMIMKa OT 33eMHOFO Kar{Tana.
Koo WEHT
(bdwn OrHonierue PasHOCTH TI0 CTATHAM:
obeciieYeHHOCTH
K2 = (c1p.1300—c1p.1100)/ | Kanwurans u PE3EPBB! OpTraHM3aliy ¥
K2 | cobeTBEHHBIMU
, (ctp.1200) BHeOGOPOTHBIEC aKTHBEL K 0GOPOTHBIM
oBopOTHBIMH
AKTHBAM.
CPEe/ICTBaMM
Koaddument K3 =(ctp.1200 ~ OtHomenye 06mmelt CyMMb 0GOPOTHBIX
K3 | Texymett NIPOCPOTCHHAS NeOHTOPCKAT | aKTHUBOB K KPATKOCPOUHBIM
JHIKBHMAHOCTH 3a0IBKEHHOCTE*) / (c1p.1500) | ofasatenncraam.
OTHOWEHHE CYMMBI AMKBHIHBIX AKTHBOB
1 OBICTPOPEATHIYEMEIX AKTHBOR
K4= (ctp.1230+cTp.1240 (nebrropcKas 3a0KEHHOCTD, HIATEKH
+erp.1250- 1 OUeHHAS 110 KoTopoi 03 T 1
T - CTp pocpoue KOTopoi 03<.H):{aro CA B TeueHHe 12
K4 | cpousoi neburopckas MECHIIEB, KPATKOCPOYHbIe (JHHAHCOBbIe
3aM0IKeHHOCTE ™) / BJIOJKEHUA, AEHEKHBIE CPEACTRA) K
JHMKBHIHOCTH
(ctp.1500 ~c1p.1530- CYMME KPATKOCPOUHEIX 32EMHBIX
cTp.1540) CPEeACTB, KPSAUTOPCKOH 3a40/DKEHHOCTH
H IPOYUM KPATKOCPOUHEIM
obsazaTenscTRaM.
O ——— _ " Otnomenne mpubeuty OT MpomaK K
K3 S K5 =crp. 2200/ cp. 2110 BRIPYYKE OT NPOJIa’KH TOBAPOB,
P TPOIYKIHHE, paboT, YeIyr,
Perabemnocts Ornowexye yHCTON NpUOLLTH K BEL G
K6 | peammzauuu K6 =ctp. 2400 / c1p. 2110%* OT TPOAK P pyHK
HPOAYKIHMH P )
O6opadrBaeMocThb K7= OTHOIIEHNE BeIMIHHEL 33[aCOB
K7 | ToBapHO- (ctp. 1210 * drumensrocms | yMHOMKEHHOM Ha JUTHTETLHOCTD TepHoga
MaTEePHAILHEIX nepuoda (8 dusx) / cTp. B JIHAX K ce0eCTOMMOCTH TIPOAaHHEIX
3811acOB 2120%** TOBAPOB, NPOAYKIIFH, YCIIYT.
BopaduBaeMocTs N
)?66 ::TD N v K8 =crp. 1230 * IToxasrpiBaeT, 32 CKOIBKO el B CpeHeM
K8 P ATUMENLHOCTL Nepuodd (6 | OCYHIECTRIACTCS OAMH 1K COBITA
SAROMKEHAOCTH Onsx) /crp. 2110%* OIYKUHH
(B AHX) x) / CTp. TIPOYKUMH.
Ob6opauuBaeMoCTE K9 = crp. 1520 * Iokaswisaer, 3a ckombKo Auel B cpemHeM
KPEeaHTO i ' SCTBIISTCS OUH LHKJT
Ky | KpemTop croi OrUmeNpHOCIY HEPUOO (8 OeyInec O OAHH 1L
38J0DKEHHOCTH ok BRIIONHEHKY 00A3aTeNbCTR B OTHOLEHUH
owHax) /crp. 2110
(B DHIX) TIOCTABIHIMKOB, 510/uKeTa, IepConaa.

* Hpu nameiuy unopmayuu 0 npocpovenHoT 3a00IMCEHHOCTIY HA MOMEHM GHATUSA
** B ciyuae ecau cmp. 2110 wnu 2120 pasna (0 (Hom), mo dannomy xosguyuenmy npuceausaemes
Hauxyowti 6ann uz Tabauyw 2.1 coomsememeyrowuii dannomy rospguyuenmy.

Tabnunua 3.2. Mpasuia pacaéra KosGHHIMEHTOB
IJIs HEKPEJINTHLIX (UHAHCOBEIX opraumzaiwii (HPO)

Popmyrna pactera
HaumeHosanwe
Ne (¢ ncnom30BankeM IAHHBIX CIPOK Bua otuetHoCTH

Ko guLmenTta e

HUCTIONBE3YOMOH O'I"%Ee’I‘HOCTH)
Koa HEHT "
bwm - K1 = (ctp. 52) «Mroro kamwranay / 1. Byxranrepckuii Gananc
K/ | ¢unancosoi A
(ctp. 53) «Hroro kanuTana u obsmarenscrsy | HOO Ha oTuéTHYIO JaTy
HE3aBHCHMOCTH
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K2 = ¢1p. «Pacyer pasmepa coBoTBeHHEX
CPEICTB NPORECCHOHATBHOTO YYaCTHHKA
P pod Y4 1. Pacuer pasmepa
Koagbuimenr | peruka neHHbix Symar - PasMep coBcTreHHbIX
COOCTBEHHEIX CPENCTE
AOCTATOYHOCTH | CPEICTBY /
K2 IPOPECCHOHATILHOTO
coOCTREHHBIX cTp. «PacueT pasmepa COBCTBEHHBIX CPEACTE
Y4YaCTHHKA PEIHKA. LIEHHBIX
CpencTB IPOQECCHOBANBHOIO YYACTHHKA PHIHKA Svmar-
LeHHbIX Oymar - CyMMapHas CTOMMOCTE yM
LIaCCHBOB»
1. Pacuet pasmepa
K3 = c1p. «Pacuer pasmepa cobcraenmnix COOCTBEHHBIX CPE/CTR
Kosddumuent | cpeacts npodeccronamsmoro YYaCTHHKE HIpodhecCHOHATEHOTO
K3 | xauecrra PLIHKA 1ieHHbIX OyMar - CyMmapHas YYACTHHKA PHIHKA IICHHEX
aKTHBOB CTOMMOCTE aKTHBOBY / (cTp.22) «MToro Oymar
aKTHBOBY 2. Byxranrepcxuii 6anane
H®O na oruéthyo maty
K4 = ((crp. 29) «IIpubeuts (yO65ITOK) mocre 1. Oruér o hunancoBExX
PeurabentrocTs
AKTHEOB 110 HanorooBno&eH A / KONUYECTRO KBAPTATIOR B pesynerarax HOO 3a
K4 | wmcrois paccmatpuBaeMoM nepuoge * 4 / (cpennas TEKYHIHH KaleHIapHbIH rox
B a— CyMMa aKTtHBOB (C1p. 22) «HToro akr#sos» 2, Byxraarepckuit 6ananc
?RpO A) HEYa/10 H HA KOHEll paccMaTpUBAEMOTO H®O ra otyernyio aary
OEPHOHA)
1. Or4ér o punancOBBIX
K5 = ((ctp. 29) «IIpubrus (y6brTox) mocne pesynprartax HOO 3a
- HATOr00BIOKEHHAY / KOIHYECTBO KBAPTAIOB TeKyHIIHH KaneHaapubiif rox
PenrabensHocTh * o
KATTHTa1a 110 B paccMaTpHBaeMoM nepuone * 4) / (cpepmas | 2. byxrantepckuit  Gananc
X5 | useron CymMMa 1o ¢1p. «Pacuer pasmepa cobeTeenunix | HPO Ha OTYETHYIO JATY
o1
. CPE/ICTE NPOeCCHOHATBEHOrO YIACTHHKS 3. Pacuer pasmepa
(IE{)OE) PBIHKR UCHHLIX SyMar - Pazmep coBCTBeHHBIX | cOBCTBEHHALX cpencts
CPEACTBY HA HAYAJIO M HA KOHEI] npodecCHoHaL HOTO
PACcCMAaTPHBAEMOTO HEPHOZA) YYACTHHKAE PHIHKA UEHHBIX
Oymar
K6 = |Pacxoner Ha oBcayxusanue qosira 1. OTuér 0 hrHAHCOBBIX
Pacxopasr na (cratea OITY «lIpouenTrEle pacxoasn (crp. | pesyasratax HOO za
obcmyxusarme | 18)) |/ Uuctsiif noxox oT OTIEPAIHOHHOM TEKYIHH KaTeHIapHEIH ol
K6 | nonmrak AeaTenbHOCTH {cTathsa OITY «Topropsie n
ONEPALHOHHBIM | HHBeCTHIMOKHEIE HOXOLBY (CTp. 1) + craTes
JOX0mam OHY «Bripyuka or okazanus YCIIYT |
KOMHCCHOHHBIC 0X0bD» {ctp. 15))

BuyTpenHnil KpeadTHBIE peMTHHT KOHTparcHta OMNpeHC/ACTCH Ha OCHOBAHUH PACYETHOrO

KO3 QHLMEHTa KpeAHTOCIIOCOBHOCTH (KK) xonrparenta 8 cootsercTeum ¢ Tabmumeii 4.

Tabmuia 4. OupeneneHue BEyTpeHHKH KPSAUTHBIA peHTHHT KOHTpareHTa

B ., Koa¢gdunuent
Pelfrunrosas rpynmna HYTPEHHIA KpeauTocnocoGHOCTH Ouerka
Py KPeIUTHRIH peHiTUHr pen KpeIUTOCiIoCoOHOCTH
P P koHTparenTa (KK)
1 2 3 4
AAA 100
Peiitemroras rpymra I AA Ot 90 (Br11.) o 100 (ucxon) BEICOKAS
A Ot 75 (x1.) no 90 (meki.)
BBB Ot 65 (i) mo 75 (Mckit.)
Petitunrosas rpynmna I1 BB Ot 55 (Bxa1.) 70 65 (vckn.) CpenHsA
B Ot 40 (8xn.) 5o 55(uckn.)
Pe#ituHroRas rpynmna CCC Or 25 (Bxn.) no 40 (scki.) N
111 CC Ot 15 (1) mo 25 (uckn.)
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C Ot 5 (Bkn.) go 15 (mekim.)

Peittunrosas rpynna
v D

MeHbite 5 aedoar

2. Ilopsanox onpenenenus BepoaTHOCTH Aedoara P (xouTparedT — o pUIHYECKOE THTIO)

3.1. 3nauenvie BeposTHocTH HedonTa PD onpedenstesn Ha OCHORAHMH RAHHBIX O 3H4YEHILIX BEPOATHOCTH
neonra PD MexOyHApomHoro peMTHHIOBOTO areHTcTRa S&P 3a HOCHCHHHH NOCTYIHSI rog mi
COOTBETCTRYIOIIETO KPEAUTHOTO pelitinra S&P.

3.2. Haunsie o spavemax PD HCIONB3YIOTCS Ha OCHOBAMHH EKETOAHOTO MyONuKyeMOoro ordera
S&P «Default, Transition, and Recovery: 2019 Annual Global Corporate Default And Rating
Transition Study» Ta6:mna 26, «Global Corporate Average Cumulative Default Rates By Rating
Modifier» ¢ ya&ToM IOCTEAYIOLINX GKErOAHEIX O0GHOBICHEIL. s onenxu PD mix xaxmoro
KOHTparciTa Onpeaesisercs rooBas BEPOSTHOCTs AeONTa B 3aBHCHMOCTH OT €r0 KPeAHTHOro
peliruara mo wxane S&P. Ecmm pelftuHr KoHTpareHTY [IPHCBOEH HMHBIM PeHTHHIOBEIM
ArcHTCTBOM, TO ONPEACILIETC COOTBEICTBYIOMMH eMy pefitnur no mxarte S&P. B Tabuune 5
IpHBCCHA LIKala COOTBETCTBHSA BHCIIHIX/BHYTPEHHHX KPE/ITHEIX PeffTHHIOB H BEPOATHOCTH

nedonra PD.

Tabnuua 5. OnpegeneHue BePOATHOCTH pedonTa koHTparexTa
B 3@BMCHMOCTY OT €ro KpeAuTHOTO peiTuHra

PelTUHIW KpeauTHLIX PERTUHIOBLIX aFreHTCTB BeposTtHocTs
BryrpeHHui Aedorra
PellTuHrosan . 10
3kcnept KpeanTHLIA PD "™ no
rpynna S&P | Moody's | Fitch AKPA )
PA PEATUHT tkane S&P,
%
1 2 3 4 5 6 7 8
AAA Aaa AAA 0,00
AA+ Aa1 AA+ 0,00
AA Aaz2 AA 0,02
AA- Aa3 AA- 0,03
PeliTuHrosan I A A1 A+ 0,05
pynnal A Al A 0.05
A- A3 A- 0,08
BBB+ Baa1 BBB+ 0,10
BBB Baa3R2 BBB 0,18
BBB- Baa3 BBB- rUAAA AAA (RU) 0,25

1 Manmnie TIPUBEACHEL HA OCHOBAHHE oT4eTa S&P 1Mo wroram 2019 roga. MeTounmx
https://WWW.spglobal.com/ratings/en/research/articles/zo0429-default-transition~and—recovery-
2019-annual-global-corporate-default-and-rating-transition-study-1 1444862
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ruAA+, AA+RU),
BB+ Ba1 BB+ (RU) AAA 0,31
FUAA AARY)
TUAA-, AA-(RL),
BB Ba2 BB (RU) AA 0,51
ruA+ A+(RU)
FUA, A(RU},
BB- Ba3 BB- (RU) A 0,91
TUA- A-(RU)
ruBBB+, BBB+{RU),
B+ B1 B+ (RU) BBB 1,98
ruBBB BBB (RU)
PeltTuHrogas - ” _ UBBE- BEB-(RU). o5 oo
rpynna il ruBB+ BB+(RU) ’
B- B3 B- ruBB BB(RU) B 6,49
ruBB- u BB-(RU)
CCC-C | Caa-C | CCC-C (RU) CCC 27,08
PeATUHroBas HiDKE Hiwe
rpynna il cC 50
C 75
PeliTvHrosan
b D D rub D{RU) D 100
rpynna IV

3.3 B ciyuae, eciu CpoK HOTAIUGHHA aKTHBA MeHee Foja Ot xater pacdera CHA, 10 wemonb3yercs

BEPOATHOCTE 1ehO/ITa KOHTPATEHTA Ha CPOK, OCTABLIHICS 4O TIOTALIEHHS, T10 crenyromed Gopmye:

d
PD = PDyear * ?6—5’ (3)

rie PD —CKoppekTHpoBanHas BepOATHOCTS 1e(oNITa CO CPOKOM A0 TIOTANTEHHS MEHEE T4,
PD,.... - rozoBas BeposTHOCTS ne(onTa KOHTparenTa,
d ~ cpox, ocTasumiics X0 ToraleHus (B JHAX).
Hon cpokom o moramenya s NeHEKHBIX CDENCTB HA PaCHETHBIX M OPOKEPCKUX CUETaX B CIyIAe eciu
UX H3BATHE HE OTPAHUHEHO YCIOBHAMHU Or0BOPOB HOHMMAeTes | [eHs.
3.4. TIpu OTCYTCTBUHM BHEIIHErO W BHyTpeHnero'! KpexurHoro PEHTHHTE KOHTPATCHTY NPUCBAHBACTCS
BEPOATHOCTH Jedionta PD, cooTsercTayromas peiitiary CCC 1o mKale MexIyHApOTHOTO pedTHHTOBOrO
areHrcTBa S&P,
3.5. BeposTtaocts aedonra PD yeTanasnueaeTes PaBHOH | (enMHHIE) B CTyyae BRIABICHHS OMHOFO HITH
HECKONBKHX CHEYIOLINX HeTaTHBHLIX COOBITHIT!

*  Hamue HHQOPMALMM 0 BO3GYIXKICHHM POIETy b OaHKpOTCTBA KOHTpAreHTa;

* O3B {AHHYTHPOBAHHE) Y KOHTDATEHTA NMUEH3MH 10 OCYL{ECTRACHUIO OCHOBHOI'O BHIA

JCATCIEHOCTH;

11 .
Hemosmokuo ONpeleuTs BHYTpesHui PEATHHT ROHTPAreHTA [0 TPHUMAC OICYTCTBHA HCXOUHKIX A3RHLIX II0 KOHTPALEHTY
(oreyToTBRE BYXIAMEpexol OTYETHOCTH KOHTPALCHTA WM o8 BeEKTYAlsHOCTE U T.0.).
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*  [POCpouKa HCHOTHEHHS obs3aTesbeTBa KOHTpareHToM CpOKOM Homnee
7 (cemm)/10 (gecsatu)  paboumx  mmel  mocie YCTAHOBICHHOTO  ¢poka st

POCCHHCKHX/HHOCTPAHHEIX KOHTPATSHTOB,
4 ITopsanox onperenenns LGD

Ilpy BLISBIEHHM OHHOrO WIM HeCKOMBKUX HeraTWBHBIX coObITHH pacver LGD mpomssomures mo

crenywouel Gopmyne:

R
7y ecIH PV >R

LGD = {
0, ecmuPV <R

(4)

rae PV - criparesimeas crouMocts aktusa na OTICTHYIO aTy; R - pasmep oGecnieuenmy,
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Tpmioxemus 5

OcoGennocT onpene/ienus CTORMOCTH OTACTLHBIX BHINYCKOB UeRHLIX Oymar B 2020 roxy
(Bpemennsie monoxenns).

Hpeayomorpennpte gammsiv pasaenom BPEMCHHBIC [IOIOKEHHA NEHCTBYIOT [0 OKOHYAHUS
CPOKa, YCTAHOBNEHHOI0 YKasaHueM bamka Poccrm ot 31.10.2018 Ned954-Y "0 nopsnke pacuera
TEKYIIEH CTOMMOCTH aKTHBOR M CTOMMOCTH YHCTEIX 8KTHBOB, COCTABIMOMAX IEHCHOHHBIE HaKOTIICHHS,
TIOPAMIKE ¥ CPOKAX PacteTa CTOMMOCTH AaKTHBOB, COCTABIISIOWINX ITCHCHOHHbIC PE3ePBbI, U COBOKYHHOH
CTOMMOCTH HEHCHOHHBIX PE3ePBOB HEMOCYapCTBEHHOTO IEHCHOHHOTO dbonma” (nanee ~ Yrasaune Banka
Pocenn Ned954-v),

Ocoberéi nopagok onpenenenus CUIPaBeIIMBOH CTOMMOCTH OTHETBHBIX BENTYCKOB JONEBBIX
UeHHEX OyMar (nance — Qcobprit NOPANIOK OUEHKH), paspaboTal B COOTBETCTBUH ¢ Yikaszanuem Bamka
Ne4954-y.

Houesbie neHHbIe GyMarn, ykazanuble B IMpunosxennn Ne 6, npuobpeTeHHEE B COCTAR
TICHCHOHHLIX HAKOIUIEHHH, HAXOMALIMXCS B IOBSPHTENEHOM YUPaBNCHHH Y YTIPaBIAOmiel KOMIAHHA Ha
OCHOBAHUM  COOTBETCTBYIOWIETO aorosopa ¢ IIOP, nmo | mapra 2020 roja, oueHwBamoTCE MO
CIPaBENMBOH CTOMMOCTH, OPENECHHOH B COOTRETCTEHY G HacToAnMmH [lpasrnamu no cocTosuuio Ha

1 mapra 2020 roga (#a Havano mas 1 Mapra 2020 roja).

Honessle uennrie Gymarn, yKasanueie B [lpwrokeruu Ne 6 k  nmacTosmmm Ipaeunam,
npuobpeTennple mocae 1 MapTa 2020 roxa oueHHEAROTCS 110 CHIPaBeATUBOH CTOMMOCTH 06LIEM HOPSIKE,

OHPEAENCHHOM HACTOSIEMMH HpaBHﬂaMH

Ocofrrt nopagox omeHkH HPUMCHASTCA 10 OKOHYaHMA CPOKa, YCTaHOBJACHHOTO VKazanuem Banka
Poccrm Nod954-y.

Bribbrrue gonensix neHHBIX Gymar, TipuoGpereHHEX jio | Mapta 2020 rona u nproGperenusx

nocne 1 mapta 2020 roga ocymecrengeTes & CJICLYIOMIEH H0CISNOBATENLHOCTH:

Beiberrre  nennex  Gymar, ykasaHHelX B JIpnnoxemws 6 ocymecrsmtercs B CHEaYIONeH

HoOC/ICIOBATEILHOCTH:!

* MePBLIMH BHIGKIBAIOT (CITUCHIBAIOTCA) LEHHBIe Symary, NPHOOPETEHHEIE B COCTAR [IEHCHOHHBIX
Haxomnenuid 1o 1 mapra 2020 roxga;
* TOCIE NOAHOTO BHIOBITHA LEHHLIX GyMar, npuobpeTernbx fo 1 Mapra 2020 rofa, BBIOBIRAOT

IOleBEIe IICHHEIC OyMary nprobpeTerHsie mocne | Maprta 2020 roza..
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Crncox nennsrx 6ymar

[punoxenue 6

No OMHTeHT Per. Homep

11y

L. Hy6muunoe axumoneproe ofmecTso "CoepGank Poccun” 10301481B
L2. Ily6nuunoe akunonepHoe 06mecTso "Taznpom” 1-02-00028-A
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