COI'JIACOBAHO ’ VYTBEPHJIEHO

[erepansHEIR QAPEKTOP Tenepanseslit THpexTOP
AD BT CoenpammHposaHHER 000 «PETMOH Tpact»
perosuTapHi

HiMernenns B gonoamenns Ned

B ITPABHJIA

OMPEIEJERMS CTOAMOCTH YHCTHIX AKTHBOB, HAXOISIMAXCA B
JOBEPHTENEHOM YIIPABJIEHHH IO JNIOTOBOPY
JOBEPHTEJILHOIO YIIPABJEHHS CPEJICTBAMH DEHCHOHHBIX HAKOILJIEHHI,
A TIOYEHHOMY MEKIY NEHCHOHHBIM ®OHIOM POCCHICKON ®EIEPATINA
M OBLIECTBOM C OTPAHHYEHHOMH OTBETCTBEHHOCTEIO «PETHOH TPACT»

RTA BCTYTMERAA B cHIY - 01 asrycTa 2020r

B cpaIK YTOTHCHREM METOMHKHE ONpefencHiL CTIpaBeUIHBOH CTOMMOCTH BKTHBOB, H3NOWHTR
[IpaBAs OUpPEASTENH CTOMMOCTR THCTHIX AKTHBOB, HAXONRIIXCH B HOBEPHTENLHOM

YNpaBACHNA N0 J0r0BOPY JloBepuTeLHOro YNPaBaeHnsA CPEACTRAME NEHCHOHHRIX
HARoLTeRi, 3aKmodernoMy Mexny [leHcHORALIM hongom Poccritexoii egepannn u
O6mecTaoM ¢ OFpaEHteHE0H OTBETCTEEHHOCTEI «PETHOH Tpacre B cnemyronted

PenAKIHA;



Oraasienne

Inasa 1. Obmwe nonoxcans

Maasa 2. Kpurepun npuinauns (Ipekpamenns NPHIHANAN) aKTHBOB H 00S3aTEILCTE
nasa 3. Onpeacienus cupaselJnBoii CTOHMOCTH AKTHBOB H 00MIATE/ILCTE

Iaasa 4. [Topaaok ypery HpoBaHHN PAIHOITACHH

Mpuaoxenne 1. Meroauka onpeaeieans pacaeTnoii ensl 10JroBoli nenHol dymarn
Mpnaomenne 2. MeToauka pacyera KPeawTHOTO COpela 18 10AT0BbLIX HHCTPYMEHTOB
lpuaoxenne 3. Meroanka onpegenenns CTOMMOCTH HHBIX BHI0B AKTHBOM, B TOM ‘IHCJE,
ONpEeACIHEMBIX (10 AMOPTHIHPOBAHHOHN CTOHMOCTH

Ipuaoskenne 4. Meroanka onpeaenenns cnpaseLineoii cTouMocTH ofecuenenbIX
AKTHBOB



I'nasa 1. OBUIHE MOJOKEHUA

Hacrosmme Tlpasuna onpeienenus CTOMMOCTH WHCTHIX AKTHEOB, COCTABISEOLLMX
CPelicTBA [EHCHOHHBIX HHKOIUIEHHH, MpelHasHaveHs! ais npuMmenesns 000 «PECMOH
Tpacty, OCymeCTBARIONNM HHBECTHPOBAHHE CPE/ICTS MEHCHOHHAIX HAKOIUICHI, NepelaHHEX B
AoBcpuTEnsHOE ynpasienue [lencHonnsm (oraom Poceniickoit ®enepanmn b cooTBeTCTBHH ¢
Penepanenev 3akonoM ot 24.07.2002 roma Ne 111-@3 «O6 HHBECTHPOBAHHH CpENCTB
(UHAHCHPOBAHNA HAKOUMTENLHON NeHcuu B PoccHiickoit Denepaunny 1 ¢ Yxazannem Bamka
Poccum ot 31.10.2018 Ned954-V «O nopsuke pacuera Texyiteft CTOHMOCTH AKTHBOB
CTOMMOCTH HHCTRIX AKTHBOB, COCTAaBIAIONIMX NEHCHOHHEIE HAKOIUICHHH, TIOPAIKE H CPOKAaX
PacteTa CTOMMOCTH aKTHBOB, COCTABNAIONIMX NEHCHOHHBIE PE3SPBEL, H COBOKYITHON CTOHMOCTH
NEHCHOHHEIX PEICPBOB HEIOCY AAPCTBEHHOTO NEHCHOHHOTO (OHIaN.

Hacrosnme pasuna cogepiar:
v\ KpUTepHH [pH3HAHMS (NpeKpameHus NPH3HAHKA) axTHBOB  (00sA3aTenseTs),
NPHHAMAEMEIX B PACYET CTOMMOCTH YHCTHIX AKTHBOR,
¥ MeTo[bl pPacuéTa CTOHMOCTH AKTHEOB W BENHYHH obAa3aTenscTs, B TOM w4HCIE
ONMHCAHHE HCTOYHMKOB AAHHBIX A pPacqlra CTOMMOCTH AKTMBOB (BEIHYHHEL
oba3arenscTs), mopanka ux ssopa;

¥' NOPAHOK KOHBEPTAIHH BE/IMMH CTOMMOCTEI, BHPaKEHHAIX B BATIOTE, B pyQma;

LY

NOPAJIOK MPH3HAHKMA PLIHKOB AKTHBOB H O0A3ATE/ILCTE AKTHBHLIME

<

KpHTepHH BEIGOpa cnocofoB B Mofiesell OLIEHKH CTOMMOCTH B 3ABHCHMOCTH OT BHJIOR
AKTHBOB H 0DA3aTENLCTE;

KpuTepus obecueHernn akTHeoB (ofa3aTenscTr);

MOPAAOK ONPEAeiieHHA H KOPPEKTHPOBKH JEHEKHEIX 110TOKOB;

NOPAIOK pacyeTa CTAROK AHCKOHTHPOBAHHA,

A I W Y

NEPEYEHbs AKTHBOB, MNOLIEHKATHX OIEHKe OHCHUOIHKOM, H NEPHOIHYHOCTL

NpoBEICHHA TAKOH OOeHKH;

5

[lepuogmanocTs (1aTsl) OnpeeneH s CTOMMOCTH YHCTLIX AKTHBOE:

L9

BPEMS, 10 COCTOSHHIO HA KOTOPOE PACCHYHTHIBASTCA CTOMMOCTD YHCTHIX AKTHEOB:

¥’ NOPSCK yperyiMpobanus passormacuil mesuy [TencHonmsid ormom Poceutickoit
Denepaliuy, ynpasnmioneli KoMnannei 1 CleHATHIHPOBAHHEIM JCTIOINTAPHEM TIPH
pacqére CTOMMOCTH MHCTRIX AKTHBOB;

¥ HHYK HHGOPMANMIO, HA OCHOBE KOTOPOH OCYNIECTRIAETCA PACYST CTOMMOCTH

HHCTRIX GKTHBOB.



B nactoanmmx [Ipannnax HCNOAB3YOTCA CIEAYIONIHE TEPMAHEL i ONPE/CICHAR:

Tepmnn

Omnpenenenne

Y npaBNREO AN
KOMTIAHHA

oBecTED, COMIEHHOS B COOTBETCTEHH C 38KOHO/IATENLCTHOM
Pocewiickol @epepanui H WMEIOIIHE THOCHINIO HA OCYIISCTRICHHE
AEATE/LHOCTH N0 YIPABMCHHI HHBECTHIHOHHBIMH (POH/IAMH, TTACEEIMH
HHBECTHIHOHHLIMH (DOHAAMH H HEroCY1apCTREHHBIMH IEHCHOHHRIMEK
hoHIaMH

CrieiHanInpoBaHHbIH
Aeno3nTapuil

oG IIecTRO, COTIAHHLIE B COOTBETCTAHM C 3AKOHOARTENLETROM
Poceufickoli Meaepatiiy M HMEIONIHE JTHUEHIHIO HA OCYIIECTRICHHE
AenoINTApHOH NeATENBHOCTH W IHIIEHIHIO Ha JCATENLHOCTD
CTICUHATHIHPOBARHOTO NEN0IHTAPHA HHBECTHLHOHHBIX (OH/IOB,
NAERELIX HHEECTHIMOHHLIX (HORJIOR B HErOCYIAPCTREHHBIX MEHCHOHHIX
(hOHIOR M OKAILIBAIOIIEE YC/IYTH CISIHATHIHPOBAHHOTO AENCHTAPHA

Donmy

AKTHEN

[EHEKHBIE CPEACTEE, LCHHEE fyMary i/HITH HHOE HMYIIECTBO, BRTIOHAR
HMYILIECTBEHHEIE NTPaBa # AEGHTOPCKYIO 3A10/TAKEHHOCTD

OGRzaTensCcTEL

KpeaHTopeKas 30 MKEHHOCTE, TIO/LIEKAILAR HCTIONHEHHIO 33 CHET
AKTHBOB

CTOMMOCTS SHCTRIX
AKTHEOE,

PAIHHLIA MEAKITY TEKYUeH CTOMMOCTHIO AKTHBOR, COCTARIAIOLIIX
NEHCHOHHEIE HAKOTIEHHA, HAXOANIIKHXCA B IOBEPHTEIEHOM

COCTARNAOWLIHX VIpABIeHHH, H BEAHHHROH BoeX 0DIATENBCTE, NOANEHAILHX
MEHCHOHHLIC UCIOTHEHHIO 38 CHET YRasaHHBIX AaKTHEOR, 48 HCEIHOYeHHEM
HAKOTUICHHA, ofA3ATENLCTE N0 AoTOROPaM 00 00A3ATEILHOM IEHCHOHHOM
HAXO/IAUIHXCE B cTpaxoBaHHH (0BA3ATEABCTE NEpe/l 3aCTPAXOBAHHDIMH IHUAMK (HX
JOBEPHTENEHOM MpaBonpeeMHHKAMH) H 00A3ATE/ILCTE, CHOPMHPOBAHHBIX ANA
yIpaBieHHH obecrederns YeTOIMHBOCTH HCNOTHEHHS YKA3AHHBIX 0DR3ATENECTE
INpasuaa onpeneneHus | BHYTPEHHHA JOKYMEHT Y ripasasiomedi KOMIAHHH, PerilaMeHTHPYOLIHH
CHA nopaaok onpesenedns [Nokasatened
uena, kotopas Geing Gsl NOTYHEHa NPH NPOLAME AKTHEA HIH YITTaueHa
npH nepeaaye ofA3aTensCTBA B X0a¢ 0BLIMHOH CARIKH HA OCHOBHOM
Cripase/11HBas (i wanBonee BLIFOAHOM) PRIHKE HA AATY OIEHKH B TEKYLIHX
CTOMMOCTS PHIHOMHBIX YCNOBHAX (TO €CTh LCHA BRIXO/IA), HEIABHCHMO OT TOTO,
SRMETCS /IH TAKAA LIEHA HenocpeacTeento HabmonaemMon wik
PACCHMTHIBASTCS € MCNONIEIOBAHHEM JPYTOrO METO/IA OLEHKH
Poccwuiickan Gupika poceHHCKHi OPraRM3aTOp TOPrOBIM HA PhiHKe LEHHEIX Bymar
Huocrpansas Gupaa | mHOCTpanHas donnosas SupHa
HaGmonaeman H TOProBas MIOMA/KA poccHACKOH 1 (WTH) MHOCTPARHOR GUPKH,
pocrynsas GHpKEBAT | sagpermennad & [Ipasuaax onpenenenns CHA, x koTopo# y
TUIOMAIKS

Vnpapnsiouieil KOMIAHHH 6CTh JOCTYT, KK HANPAMYIO, TAK i Hepes
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PHBAHCOBBIX NOCPEIHHKOR

AKTHEHEI PRIHOK

PRIHOK, HA KOTOPOM OMEpaliMM ¢ aKTHBOM HIH 00A3aTENRCTROM
MPOBOAATCA € JOCTATOYHON YacTOTOH ¥ B AOCTATOYHOM DO BEME,
NOIBONAIOMIEM NONYHATE HHQOPMALHID 00 OLEHKAX AKTHBOB WIH
o0A3aTENLCTE HA NOCTORHHOA OCHOBE

ConosHOR pPRIHOK

PLIHOK € HAMBONBLIIAM 18 COOTBETCTBYIONIErD aKTHBA WK
obs3aTe/bCcTa 0fBEMOM TOPTOR H YPOBHEM AKTHBHOCTH

YPORHH HEPAPXHH LICH NPH ONPEeeHHH CrpapeiHBoi CTOMMOCTH
ONpeAeIfioTeA B COOTBETCTEHH ¢ ME#IyHapOIHBM CTAHAAPTOM
dmuancosofl oraeTHocTH (IFRS) 13 «Ouenka cnpaseviHeoi
CTOMMOCTHY, BBEICHHBIM B AeficTane Ha Tepputopuiu Poccuiickod

:ﬁ;:;:;ﬁi” e Denepaunn npukazoM Munncrepersa punancos Poceuiickodt

CpaBeZTHEOM Denepaunn ot 28.12.2015 M 2171 «O speepennn MexnyHapoiHsx

e cTanAapTos GHHAHCOBOH OTHETHOCTH # PaseacHeinii Me#IyHAPOIHRIX
CTAHAApPTOB (hHHAHCOBOM OTHETHOCTH B AeficTEME HAa TCPPHTOPHH
Poccufickoll (Denepatiy 0 O NPHIHAHHH YTPATHRLIMMH CHITY
HEKOTOPBIX [PHKA308 (OTACNBHBIX NONCKEHHH NPHKAIOR)
Munncrepersa gunancos Poccufickoll Denepaupmy

OCBY Orpacnessie cTanaapTsl GyXranTepekoro ysera

MC®O Mem Iy HapOIHBIE CTAHAAPTE PHHAHCOBOH OTYETHOCTH
CYMMa, B KOTOpO# oueHMBaeTCA (PHHAHCOBEIA aKTHB NPH
NEPROHAMATBHOM MPHIHAHKH, MHHYT IUIATCHH B CHET OCHOBHOH CYMMBI
AONra, MNOC WM MHHYC BEAHYHHA HAKOTUICHHOH AMOPTHIALIHH,

AMOPTUIHPOBAHHAR paccHWTaHHOM ¢ Henonk3oRaHKHeM MeTosa sddexrHrrol npoeRTHOI

CTOHMOCTE CTABKH, - PATHHIIEI MEXKITY YKa3aHHOH NepBOHAYANEHOR CYMMOR 1

(hPMHAHCOROTD AKTHBA | CYMMO K BRITLIATE PH HACTYILICHHH CPOKA NOTAIICHHA, 8 TANAS 34
BLIYETOM CHMMKEHHA CTOHMOCTH (HATNPAMYIO HIIH ITyTeM HCNONbI0OBAHNA
CHETA OUEHOMHOTO PE3EPBa) BCNENCTBHE OBCCLCHEHHA HITH
HEBOIMOKHOCTH BILICKAHHA 3A00/IMEHHOCTH

7 R S METO/L, MPHMEHAEMBIH A pacieTa aMOPTHIHPOBAHHOH CTOAMOCTH

MPOLEHTHOA CTARKH
{nanee - meTog ACIT)

dHMEARCOBOTO AKTHBA WAW (HHAKCOBOrD O0RA3ATENLCTRA, & TAKKE IR
pacnpeaeneHis MpoLEHTHOMO 10X01a HIH NPOLEHTHONO pAcXoaa Ha
COOTBETCTBYIOUIMA MepHoa

CTABKA, JHCKOHTHPYROLUIAN PACHETHRIC ﬁ_‘,l'l[}"lll,l-‘lﬂ JeHERHBLIE BRITUTIATEI

SipiexTrrHAR WIH MOCTYTUIEHHA HA NPOTAKEHHH OAHIAEMOr0o CpoKa AcHCTBHA
NPOLEHTHAR CTABKA dMHAHCOBOrO HHCTPYMEHTA WITH, TAE 3T0 YMECTHO, Dones KOPOTKOrD
{mance - 2CIT) NepHoa, TOHHO 10 YHCTOMH GanaHcopoi cTONMOCTH QFHAHCOROID

AKTHEA WIH DHHAHCOBOTO 0f83aTe/IbCTEA

onpeseneHHEE

TepMHHLI, TOHATHA W ONPEJENEHHA, HCTONB3YEMEIE B HACTORIIHX [Ipasunax u HE

HAECTOAIIHMHA

[lpaeunaMu, COOTBETCTBYIOT TepPMHHAM, TOHATHAM H

onpeneneuusM, tauumy 8 Oegepansiom 3axone oT 24.07.2002 roma Ne 111-03 «O6
HHBECTHPOBAHMH CPEICTE H N4 (HHAHCHPOBAHHA HAKONHTENLHOH INCHCHH B Pocenfickoii
Meeparan s, TpamkmanckoM koekce Poccriickolt ®enepamn (dacts nepeas) or 30.11.1994 Na
51-®3, ®enepamsiom saxone oT 22.04.1996 Ne 39-©3 «O peHKe neuHnx Oymary,
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HopMaTHBHLIX aKkTax Banka Poccum #  MeKIYHAPOIHBIMH CTaHIApTaMK (prHAHCOBOI
OTHETHOCTH, BECICHHEIM B NeficTene Ha Tepputopui Poccriickolt Qenepauui 8 yCTAHORIEHHOM
MOpAIKE.

CYA paccudTeBAeTCA 10 COCTOAHHI) HA 23:59:59 MOCKOBCKOID BpeMEHM Kakibif
neub (kamapii pabounit gemb, Kekasli JeHb, B KOTOPOM COBEPIIATHCE ONEPAIIHH C AKTHBAMH,
COCTABNAIONIHMH MCHCHOHHEIE HAKOIJIEHHN, echH Takol AeHb He ABAAeTCA pabodHM, HA
nocaeaHni KanenaapHeii JeHs OTYETHOIO MECALA, €CH OH NPHXONHTCA HA Hepaboqui JeHs),
He ToaHee pabodero AHA, CAEIYIOMIEr0 38 AaTOH, MO COCTOAHHIO HA KOTOPYIO ONpedeiseTcs
CHA.

CYA paccunTsiBaeTes B pybisX ¢ TOYHOCTEIO JI0 JIBYX 3HAKOR MOCNE JAMATOH, ¢ IPHMEHEHHEM

[PABHI MATEMATHHECKOTD OKPYTIEHHA.

CToMMOCTs AKTHBOB H BeIH4YMHA OOA3aTENBCTH, BLIPAKEHHAS B WHOCTpaHHOHR BamioTe,
PHHAMAETCA B PACHET CTOMMOCTH SHCTHIX AKTHBOB B pyOmax mo kypey LlentpaisHoro Oanka

Poccwiickoit Mezepaliny HA IATY ONpeaencHHA WX CNPABSUTHBOH CTOMMOCTH.

B ToM ciy€ae, eciH ofHUHATERBH KYpC BamoTel bankom PoccHH He YCTaHOBMACH, IR

nepecyeTa B pyGIIH HCMONMB3YETCA KPOCC KYPC, OlLpe1ensemMsit cneiytommm obpasom:
Kpoce kype = CUR/USD * USD/RUR, rze:

USD/RUR - ofmmamensdt kype Hommapa CIIIA, ycrasosnennniit Bawkom Poccun Ha

COOTBETCTBYIONIYIO JIATY pacueTa;

CUR/USD — kype BAMOTHI, B KOTOPOl BRIPAKCHA CTPABELTHBAA CTOMMOCTS, K Jlomnapy CILA
HA COOTBETCTBYIOIIYIO JATY Pacyera, Mo JaHHRIM HH(opMaumomroro arentcrsa Baymbepr
(Bloomberg).
[Tpu pacuere CUA npuMeHAIOTCA CACAYIOUIHE NPABHIA OKPYTICHHA:
¥ OKpYTIIEHHA MPOHIBOJNTCH N0 NPaBHIaM MATEMATHEECKOr0 OKPYTICHHR;
v MCXOMHBIE KOTHPOBKH HE OKPYTIAIOTCH]
¥ Gyayumil JEHEKHEL T0TOK - OKPYTNIEHHE JI0 2 3HAKOB N0CNE 3anaTol;
v [HCKOHTHPOBAHHENT AEHEKHBIUT MOTOK - NPOMEHKYTOTHEIC OKDYIIICHHA 3HaueHuit He
[POMIBOANTCH, PEIYIIBTAT OKPYTIAETCA 0 5 3HAKOB MOCTE 3ANATOMH;
v lleHE, HCMOABIYeMAR VIS ONpefeleHHs CHpPABEUTHBON CTOMMOCTH - OKpYIieHHe J0 5
3HAKOB TOCIE 3aIATOMH.
v BenHYHHEl, BLHIPOKCHHEIE B BATIOTE, Tepesoastcs B pyGnm mo xypey baika Poccun ua
ATy pacuera TeKyllel CTOMMOCTH H CTOMMOCTH HHCTBIX AKTHBOB € TOYHOCTEIO 2 3HAKA

nocie 3anaTo.



Yopapnsiomas KOMNAHHA XPAHHTE JIAHHEIE, NOATBEPAJIAIONHE  pacueTsl  BENHTHH,
OCYNIECTBACHHEIE B COOTBETCTBHH ¢ HacTommmumu [TpasunaMmu, He MeHee TpeX jeT ¢ JaThl

VEA3aHHBIX PACUETOB.



Fnasa 2, KPHTEPHH TNIPH3HAHHSA (IIPEKPAUIEHHSI IMPH3HAHWA) AKTHBOB H

OBHA3ATEJILCTB

Buasl akTHBEOE

Kpirepun npuinanun

Kpurepun npekpamensa
IIPH3HAHHE

JeHemuble CPeICTBA HAE CHETAX, B TOM

YHCME HA3  TPAHIWTHEIX, BAMIOTHRIX
cHeTAX,  OTEPHTREIX  Ynparamomed
KOMTIAHHERH

Jlata 3auMCNeHMR OeHEHHBIX CPECTR
HE coOTBRETCTEYIOWNH SaHKoBCKAH cueT
(pacuerTHeifl, TpansHTHL, BamoTHEIL)
HA QCHOBAHHH BHRNHCKH ¢ YRa3aHHOTO
CcHeTA.

lata wcrnofHeHHs  KpeauTHOH
opransauuell ofslarenscTe no
MEPEyHSIEHHID JEHERHEX
CPeacTE CO CUeTa;

Jata pewenwus Basnwa Pocouu of
OTIRIBE JTHLEHIHA Ganka
(NeHexHbIE CPENCTBA MEpEXOIAT
8 cTatyc npogel AebuTopoxod
IAA0TRMEHHOCTH);

Jara NMHKEHIALHH GaHKa
COTARCHO HHOpMALIHY,
packpuiTol B odiuMansHOM
OOCTYTIHOM  HOTOMHMEE (B TOM
yucne sanwen B ETPIOJ o
AHEBHAAUKK BaHxa),

JMenemnne cpefcTEA BO BRAANAX, B TOM
HYHOOC HE BAMWOTHREIX CHeTaX, OTEPRTRIX
¥npasnaiomeil komnanned

Jata 3aMHCTeHHR JSHEAHEX CPEncTs
HE  COOTRETCTEYWOMAA  aenoauTHsil
CYeT HA OCHOBEHHMM BRITHCEKH €
VKEIAHHOTD CYETa,

Jata nepeyetynkd npass Tpefosamua o
BRIMAGTE BEMIE W HAYHCIEHHEIX
MPOUSHTAX HA OCHOBAHMN JOrOBODE.

Jata  HenonHeHHA  wpeaHTHON
opranaanefl ofalatenscTE MO
BCABPATY  BRAAMA  (BOBPAT HA
CHET JEHEWHEN CpelcTE no
moroeopy GaHKOBCKOrO BxAana);
Hata daxmiveckoll nepeycTynkn
npons  TpeGOBAMEA O BHOETE
BETAAA " HAYHCHEHHEIX
npoueHTax OCHOBAHHY
AOroBopa;

Jara pewenus Bauka Poccun of
OTILIBE TTHIRETIHM Bankn
(neHesHLle CPEACTEE BO BEIATAX
NepexolsT B cTaTye asbuTopckol
IAAOTKEHHOCTH);

Hata MHKBHIAHA Banka
COFACHD HHpOPMALIHH,
packpuToll B odBuMansHOM
OOCTYOHOM HCTOUHHKE (B TOM
yucne sanmew 8 ETPHOIL o
NHEBHARLHA Ganka),

Ha

Llennee Gymard, BEMOYAR npoLeHTHB
(kynowHel  20X04) HAUHCHCHHMA W
YIARYEH HBLR

1. Jata nepexosa npas cofcTREHHOCTH
Ha UeHHEE GyMarn:

ECTH HeHHan GyMara NOLNeHHT yueTy
H& CHETE ACnO - [ATA 3IASHONEHHH
uennol  Oymars Ha  cder  peno,
omkpuTal Ynpasnsiomed kommansed
B CreunanmupoBaHHOM NEN0OIHTAPHN,
MOOTEEPANEHHAS  COOTRETCTEYIOMIEH
BEINMCKOH N0 cHeTY aenc;

ECTH AOKYMEHTapHLIE UeHHBIE Gywmarn
HE MOANEHAT YHETY HE cHeTax aeno (3a
HEKMRYEHHEM ACMOIHTHRIX
cepTudHKATOR) - © JaTHl TpHEMA
uendol  Gymarw, onpenenenwol B

l. Jata nepexoms  (pas
coGUTEEHHOCTH HE  UeHHEIE
Gymarn;

ecny uenHas Gymars, NoLIeKHT
YYETY HA CHMETE [enc - JaTa
CNHCAHHA UeHHOR Gymarn co
cHcTa AEno, OTEPRITOrD
YnpasnaiomeR  komnauwedl 8
Creunanmanposaniom
AENOIHTAPHE, NOITBEpPHIEHHAR
COOTBOTCTEYIOUIEH BRMHCKIN no
CHETY Jerno;

BCIH  IDKYMEHTAPHEIE  LEHHBIE
Oymarn He NOLNEKAT YHETY Ha




MMpouerTHEf (kynounsi)  Acxol,
yrnadeHHBiil - TpH npuofpeTeHul N0
ONToBEIM NeHHEIM GyMaran;

MpoueHTHbiR (kynonuutit)  AOXOL,

jappneHEMil B YCNOBHAX BamTycRa M
HauMcneHHE il nepuoa nocne
nprobpeTeHns  no moATOBEIM  LEHHEIM
Gymaram

COOTBETCTBHM C YCNOBHAMH ZOroBOPE W
nnnrncpmﬂenﬂnn AKTOM npHEMa
nepeat LeHHBIX BYMAT

10 HENOIMTHRM CepTHRMKATAM - naTa
IEMHCTEHHA g0 Bnan  (nenoanT)
feHewHEX CPOICTE, noaTeepEIsHHAR
swnMcKkoft co cueta Mo BEIATY
{ meno3uTy) WK ¢ JATH npuepeTeHHa
TaKoro cepTAdIHKATA, noATEEPRICHROM
RETOM,

TpoueH s (kynoussif)  ROXOML
ynnaseHHsA  TIPH npuoBpeTEHHN,
npH3HAcTCR  Ha jaTy nepexoda mpas
cofcTReHROCTH HA OTNHIALHID;

TpoueHTHBIR (kymomHmil)  ACXOL,
HauMcnexnelil B8 nepHod AAALEHHA,
MpHIHASTCA HA ABTY onpeaenenus CHA
COTNACHO YCNOBHAM BHITTYCRE ponrosofl
peHnHaH Gymarn:
KaK HaHCHEHHEIR
nproGpeTEHHA
muBo ¢ [OATEL  HAYAMA O4epeaHaro
NpoueHTHOTD nepUoma.

38 NEpPWON © RATH

cueTaX feno (38 MCKIHHCHHEM
MEMOIHTHEIX ceprudukaTos) - ©
ARTE REpemAsN pertofl Gymard,
onpeneneHHol B CODTBETCTEBHH €
yCAOBHAMM AoroBOpa W
NONTECPANEHHON SKTOM npueMa
nepeaasK UeHHBIX Gymar;

No JenoIMTHEIM CepTH{MKATAM -
qATA WCKMIGUEHHEM CITHCAHHE ©
pITANE  (AEMOIATE)  JEREHAHBX
CpelCTH, NoATREpHASHHAR
BuIHCKOll CO cdETA N0 BRIALY
{penoswTy), MM ¢ DATH
COMCAHWA TAKOTO cepTHRHKATA,
fiogTeepHaSHHOR ARTOM,

SCITH N0 IMUTEHTY UEHHAIX Bymar
BHECEHA JanHch B ETPIOIL o
TMKBHAALAK - € HATH 3amHCH O
SVMKERIAILH IMUTEHTE
(momyHEHHR pHGopMaHL 0
AMKBHIALMH IMRTEHTA),

mpi NONAHOM MOFamenH
aonrosoil wewHol Gymar patofl
BLGEITHA ARIACTCA neHb
HCTIONFEHHS  IMUTSHTOM CBOMX
ofAsATENLCTE N0 MOTAWCHWHD
gonrosoft HEHAOH GynMari.

7 C paTe WACTYMAEHHA CPOKA
noramenws ueHnoR Gymars, 32
MK EHHEM AOCPOHHOTD
MOTAEEHARS

1. [aTe NOTYMEHHS JEHCHHBIN

cpefcTs B CHET NoAHOTD
nenonHesds  oOE3ATENECTE 10
AOCPOTHOMY TOFACHHIO ueHHoR
Gymart.

Jlara MCNONHEHHA obasaTenkCTs
IMUTEHTOM, foATEEPEAEHHONR
BanKoRCKOH BhITIHCKOH -
PACYETHOTO cueTa

Yrpasnsioned KOMNAHHH WITH

oraeToM GROKEDE;

Tgra HCNOMHEHHA OB gITeNL0TE
IMHTEHTOM, nofTBEpHIEHHON
fankoBCKON pririHCROM c
pacHETHOrD cugTa
Vrpagaiouiel  KOMIAaHHHA HAR
oraeToM Gporepa.




Jefuropokas IANOIAHEHHOC T no
npoucHTHOMY (KynoHHOMY) Joxomy no
NONTOBLIM NEHHEM GyMaraM K BHIMATE;

Nefuropoxan FANOMMEHHOCTE no
HACTHYHOMY/ MOIHOMY noramern
SMHTEHTOM  OQCHOBHOFOD — JSOATE OO

NOATOBBIM UeHHBM GyMaram

Han pefuropekofl 3a00IAEHHOCTH 0O
NpOUEHTHOMY (KYNOHHOMY) AOXOmy no
AONTOBEIM  HeHHBIM Oydaram — jgara
MOTAMEHHA MPOLEHTHOND (KyNOHHOM)
OONONA HE OCHOBAHMH pEmEHHR ©
BEINYCKE,

HOnn pebutopcxofl sagonseMHoCTH 0o
YACTHHHOMY TIOMHOMY NOTRMSHHKD
IMHTEHTOM  DCHOBHOMO  gonra  no
AONTOBKIM WEHHEIM GyMmaraM - fgata
HACTHYHOND HIOH MOAHOTG NOramieHts
HOMHHAME HE OCHOBAHHH PCUICHHA ©

BRITYCKE.

Hata wenonesns  ofasaTenscTs

IMHTEHTOM,  MOOTEEPKAEHHOM
GankoBeroH BRIMHCKOH a
PACYETHOTO cHeTa
Vnpasnmomed womnmanwedt JLY.
CPeOCTEAMH NEHCHOHHEIX
HEKanneHHA HITH OTHETOM
Gpokepa;

Jata  AHKEHTATIHN
cornacHo Benucke w3 ETPIOJ

IMHTEHTAE,

(WM ERITTHCKH W3
COOTEETCTEYIOIErD
YNOMHOMOYEHHOMD opraMa

WHOCTPEHHOrD FoCYIAPCTER).

JieGuropckan JANOMTKEHHOCTE MO
NPOUEHTHOMY NOXOLY 10 JCHEHHBIM
cpencTeAM HE cdeTax  Ynpasnsowed
KOMOAHHA

Jlata wauana oOAIATENLCTBA COCMACHO
YCNOBHAM  DOrosopa‘cornalieHss o
MPOUERTHOM  JOXOJE N0 KEHEWHLM
CpemcTBaM HA cqeTAX Vhpastawoulel
WonMnaHHe.

Jara owoHuaHea obssaTenscTea
COrMAcHD YCAOBHAM
AOTOBOPA/COrNAeHHS aQ
NPOUEHTHOM AOXOAEe no
OCHERHRM CPENCcTEaM HA CHETAX]
Hata NEPEyCTYIRH npasa
TpefoRAHHA © BRINJATE BKNADA H
HEYHCTICHHBX — NPOUCHTOBR  H3
OCHOBRHHH I0rOBOPE,

Hata pewenns banka Poccuy of
OTIRBE JHUEHIHN Garmxa,
(AEHEWHEIE CPEOCTEA MEPEXOmAT
8 craryc npouell aefuropexod
IO MAEHHOCTH);

Mata AHEBHIALRA Barnra
COrMAcHD HHpPOPMALIK,
packpeToll B odHUHAALHOM
OOCTYMHOM  HCTOUHHKE (B TOM
gucae sanwew B EIPIONT o
AukBHanuMH Banka),

lleSwropckas IAADIMEHHOCTh
BeINAETe AHBHISHIOB MO aKiMaM

e

JTara NpHIHAHNA neGHTOpCKOH
FRADMEEHHDOCTH no BRIMUATE
IOMRHACHOOS N0 AKLUHAM  ABNSETCA -

JATA (PMKCALHH peecTpa AKUMOHEPOS
ans BRIMNATEl  AHBEHOSHAOE & B
cooreeTeTEHN ¢ Mudopmannel HKO
AQ HPI une odwumanshux calitos
FMHTEHTE LeHHBY Gymar,

Hata wcnoniéHits  ofrsaTenkeTs

IMHTEHTOM,  NONTEEPHASHHOH
GanKOBCKON BRMHCKOA c
PACHETHOrD cyeTa

YopapnaomeR woMoaHEE WK
arsetoM Gpokepa;

Hata nHKBHOAUHH  IMHTEHTA,
cornacuo pemAcke #3 EFPHOJL

Hednropokns IAAOTHEHHOCTE no
AEHERHNEIM CPEOCTEAM, HANOAAUIHECH ¥
npodiecCHOHAMBEHEY YEACTHWROE PhIHKE
nenHux Gymar (Gpokepa)

Nare I@MHCICHHA ACHEMHBIX CPEACTE
HA CTIBIMANLHER OpoKepckHi cueT Ha
ocHoBaHMM oTHeTa Opokepa,

Hara  wcnonuesws  Gpokepom
ofA3aTeNLCTE MO NEPEHHTEHIIO
HEHEHHEIX CpeacTs co
CHSUHANBHOMD fipokepcroro
cyeTs Ha pacuetusil cuer LY,
Hara pewenna Banka Pocown o
OT3RBE MHUOEHIHH Y Opokepa
(HenesHLie CPEOCTEL NepexOnsT
B crarye npoged neburopcxoi
IAMDHEHHOCTH )}

Jata  nukewmaaumw  Gpokepa
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COFNECHD HH{OPMALLH,
packpeitoll B8 odMUMAALHOM
LOCTYNHOM HCTOUHHKE (B TOM
wcoe 3anwce B8 EIPHONT o
nmikBHAaUME Dpokepa),

FaA0maeHHOCTE MO COSNIKAM € USHHRMK
Bymarami, 3aKMCYEHHEIM HR YCAOBHAX
T+

[Jlara SAKTIOMEHIA
nororopa no npuoipeTerHio
{peanw3ain) neHHEx Gywar.

Hata nepexona npags
cOOCTREMHOCTH  HA  LEHHLIE
Gymars, NOATBEPHAEHHAR

BRWNHCKOHN IO cYeTy neno,

HednTopcxas 3AOMHEHHOCTE,

ﬂJ‘IjI CCTANLHEX BHIOB AKTHBOB - JaTa

JIns oCTalbHEX BHAODE AKTHBOB!

BOYHHKINAR M0 MPOTHM OCHOBRHHAM nepenady  akTHBOR  (newemmmx | - Jlata nenonHenns ofssaTenseTs
CPeCTR) ALY, B OTHOWEHHH KoToporo | nepel Ynpasnmowell xomnanuei
BOIHHKAET AeOWTOPCKAR | COTNACHD NOTOBOPY,
AN TAEHHOCTE. - Jlata NMKBMIAUMA 3ACMIINKS,
cornacHo exmicke u3 EFPROJT
FAAONMEHHOC T na cpenkas, | Jata npHIHaHHR — gaTa venonnedds | | Jata  38YHCAEHHA  AEHEMHBIN
COBSPIIASMEIM  HA BOIBPATHOH OCHOBE | HaCTH PEIO, AONTREPRICHHAS | CPEICTR, NOITECPAAEHHAR
{oGparnoe PEIIO) oTderoM Gpoxepa. omietom Gpoxepa.
KpuTepui
Buasi o6azatenscrs KpuTepHM NpMIHaHKA NPENpEsBeA
NpHIHAHKUA
Kpenwropekas  sanomaennocts  no | Jata sakmodenws cooreercreyiomedi | Jlata mepequcieHME NeHEKHBIX

yIaTe KOMHCCHRA (GHpRERRIY,
OpokepoxHx] W HHMX PacXCA0B 0O
CAOenKam

CAEnKH.

cpencTs ¢ OpoOREpCKOTD CYUETa B
CHET ONIaThi KOMHCCHR # MHBIX
PRCNONOE TT0 CHSTKAM

Kpenutopckas  Jaaon#eHHocts  no | flata nepexosa npasa cofcreensoctdt | Jara wenonsenns ofsiarenscrs
ClenkaM, TNOo KOTOPEIM = HACTYNHAA | HA AKTHE (AcHEKHEE CPENCTRA) OT | MO GOroBOpY.
Hanbo/Iee pAHHAR JATA PACHETOR WA, B OTHOLWEHMH  KOTOROTO

BOIHMKAET KpenHTOpCKaR

3ANOTRSHHOLTE,
Kpenutopckan  3anonmenHoct  no | [ata ROV EHHA AowysenTs, | [lata  nepeuMcneHME CYMMB!
BOTHATPA K ICHHAM Vnpasnswomefl | nogTeepwaaomero semonHense paboT | BosHarpasiieHHi W pacxomos c
KOMIAHHH, Coeusanuiiposaanomy | (oKazaHnm yeayr) No | pacUETHOrD  CYeTa  COMMACHO
DENOTATAPIIO, 8 TaKKe OOTIATENLCTBAM | COOTBETCTEYIONIMM JOroROpaM WAH B | DankosCKol BRIMHCKE.
no onnate MY pacxomon, COOTEETCTRHE c HP‘HHHHIMH
DEYILECTBAASMEIX 38 CHET MMYILECTEA B | WHBCCTHPOBRHNA.
COOTBETCTBHH C TpefoBaHHAMI
OeRCTEYIOLIETD SAKOHOIATEILCTRER
Pocenfieroll Peaspauny
Kpeantopcxas  sagommensocts 0o | B jpess  noaywenis  tpefomanms | Jlata  NepevHCIEHHA  CYMMBI,
EO3BpaTY CpencTa nencuondb® | MMencuonnore donna  Pocomficrodl | ywasanxod B TpeforanHmny
uanonmenuii B [lewcwonsstl  dorn | @enepaunn o nepeuncacHHn cpeacrs | [eHcHoHROrO poHza
Paceuiickoll Qenepauny MEHCHOHHLIX HakonaeHi Pocoriickolt  @enpepanun, ¢

pACHETHOrG  CHMETA  COrAcHD

DaHKOBCKOH BEITTHCKES,
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Iaasa 3. ONPEAEJEHHE CIIPABEL/IHBOH CTOMMOCTH AKTHBOB H
OBSA3ATEJILCTB

[Ipn nepsoHasanbHOM NPHIHAHHH AKTHEE! OLEHHBAKOTCA [0 CHPABCIMBON CTOHMOCTH.
Crnpase/JUITHBOl CTOHMOCTRIO @KTHBA NPH MEPBOHAYATBHOM MPHIHAHHH ABIACTCA CTOHMOCTL
npuoOpeTeHns axkTHBa (CNIPABEIUTHBAR CTOHMOCTE MEPEJAHHOTO BOIMECUICHHA, CyMMa
PAIMENIEHHEIX JCHESHHEIX  CPEACTB, CKOPPEKTHPOBAHHAS B CHYYASX, YCTAHOB/ICHHBIX
[Tpasunamu onpenenenns CUA.

[Mocie nepBOHAYANEHOTO NPHIHAHAA H 10 NPEKPAIICHHS MPH3HAHMA GKTHER OLCHHBAKOTCA 110
AMOPTH3IHPOBAHHOK ¢TOMMOCTH THOO MO cnpaBemHBON CTOMMOCTH B 38BHCHMOCTH OT HX
KnaccHHKaHn,

KnaccrduKanmua akTHBOB OCYIIECTRAAETCA B cooTReTcTRAN ¢ OCBY, MCDO (IAS) 39
{tq}HHﬂHmHhEE HHGTP}'HEHTH.‘ NPH3HAHHAE H OLEHEA .

PacueT cTOMMOCTH akTHBOB (BeliHYHiLl 00A3ATENLCTR), OLUEHHBAEMBEIX N0 CNIPABSLTHBOMH
CTOHMOCTH, OCYMISCTRIAETCE B COOTBETCTEBHH € MONOMeHHAMH MeaIyHapoIHEX CTAHAAPTOB
thunancoBoil OTYETHOCTH.

CHF'EBEIUIHH-HE CTOMMOCTE JSHEMHEIX CPEOCTE HA CUETAX, ONMPEnenacTca B CYMME
OCTATKA Ha CUSTax.
B Ciiyqac, CCIH IaKTIOYMEHO COrlalcHHE C DaHKOM O MHHEMANLHOM HECHHKASMOM

OCTATKE [EHEHHLIX CpPENICTE HA pacHdeTHOM CHEeTe, CHpaBelTHRAM CTOHMMOCTL MPOLEHTHOTD
JOX0a [0 JeHeRHEIM CPeICTRAM NPH3HACTCH paBHﬂﬁ‘ CYMME HAMHCIEHHRIX NPOLEHTOB, HCXOMA
H3 CTABKH, rrp-:mr:un‘rpetmnﬂ TAKAM COrJIAIIEHHEM B COCTARE neﬁlnupmmﬂ FANOMKEAHOCTH B

caydae, eciy YCI0BHA HAYHCIEHH NPOLUEHTOB MO3BOAMIOT PACCYHTATE HX pasMep.

Kpurepuu npuiganns PeINKa AKTHBHLIM/HEAKTHBHBIM

B cayuae, eciu 1o GyMare cTh HECKOIBKO OCHOBHBIX PEKHMOB TOPros (pexnmos T+) y
OIHOTO OPraHH3aTopa TOPTOBIH, TO HCTIONB3YIOTCA CYMMAPHEIE 3HaYeHHs 00bEeMa H KOMHYECTEA

CIIENIOK COBOKYITHO MO OCHORHEIM peicHMaM Topros (mo pesusam T+) .

Kpurepun aKkTHEBHOTO pPhIHKA

Ne
n/ | Bua axTHBa Kpurepun
I

["ocynapeTreHHEIE HIEHHEIE a) BupkeBol peIHOK:
Gymarn Pocouiickoll Qeneparun

- 3a nocneanne 10 Topropeix qHel KONHYECTBO CASIOK ©
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) | O pocotes | Rt St rs s 10w e v
IMHTEHTOB o P i s .
- 3a nocaeanne 10 TOproeex AHEH COBOKYIHEL 00BeM
cnenok npeesicun 500 000 pyo.
3 | AKuuH poccHIiCKHX SMATEHTOR | (6) BueOupKeroi PHIHOK — PIHOK HEAKTHBHBLH.
4 | AKIHH HHOCTPAHHEIX IMHTEHTOB
OO0nuranus BHEIIHHX
5 | ofnMralHoHHEX 3afiMoB
Pocewiickoft degepattun
6 Honropas nexras Gymara
HHOCTPAHHBIX TOCYTIAPCTB BreGupxeBoil pRHOK — PRIHOK HEaKTHBHEI,
7 Eppoolmraing HEOCTPAHHOTO
3MHTEHTA
Hennas Oymara
8 | mexnynapomHol gHHancoBOM
Oprasu3alnH
(a) 3a nocnemnne 10 ToproBeix JHel KOMHYECTBO CHENOK C
ueHHBIMH OyMaraMu gansoro sunycka 10 u Gonee u B
9 HMusectiionanie man NOCTeIHEH TOProBeii fens Gu1a XoT# GBI OTHA CIENTKE;
POCORHGIIOS HACRbIX 3a nocneaune 10 Toproseix gHelf COBOKYNHEIH 00BeM CIenok
HHBECTHIIHOHHBIX q:-nnﬂ.un P A
npessicun 500 000 py6.
(6) BueGup#xesoil pRIHOK — PEIHOK HEAKTHBHEIH.
HMuoctpannas Oupia uis poccuiickas OHpska:
Ha OnpeleNeHHA CTONMOCTH H: 3a nocneaune 10
[Taw (axiuu, nomm) Y SAE v
10 uE HHBEC OH TCI]]I‘DBLD{ JHEH KONMHYSCTRO CHAENDK 10w Goneen B
bo mﬂln nocneasnit Toproseiil gens Obwia XoTs 66! 0HA COENKE,
3a nocneanue 10 Toproeeix el COBOKYIHEIH 00BEM
caenok npeesicun 500 000 py6.
PRIHOK, NpPHIHAHHEN AKTHBHEIM Tak e JAOKCH COOTBETCTBOBATH CHEMYIONIHM
VCIOBHAM:

- 3AMHTEPECOBAHHBIC MOKYNATENM M NPOMABUL MOryT ObiTe Hailnenw apyr apyroM B moboe

BPEMA H HE SBIAIOTCH 3ARHCHMEIMHE JPYT OT APYTa CTOPOHAMM;

- CAEIKH HOCHAT PeryNApHLIi XApaKTep H COBEPILAIOTCA B JOCTATOYHOM O0BEME
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- uudopmanus o peHOYHOH uede OOMENOCTYNMHA, TO €CTh MOMWIEHHT PACKpRITHIO B
COOTBETCTBHH C POCCHICKEM WITH 3apyOe/KHEIM 38KOHOJATENLCTBOM O PHIHKE LeHHbIX Gymar,
HIR JOCTYN K Heit He Tpelyer HanuuMs y NONB30BaTeNs COEIHATBHEIX MPas, WM 2 JICTKO

MOKHO TTOTyIUTE Ha GHpKe, 0T OpOKepa, JHIIEpa, HHPOPMAIMOHHOTO areHTCTRA.

Onpeaencane 0CHOBHOTO PhIHKA

[Mog OCHOBHEIM DHIHKOM CJEIyeT [OHHMATh PpHIAOK C HAHOONBIIEM A

COOTBETCTEYIONIErD aKTHEA HiIM oba3aTenscTpa 00beMOM TOProB H YPOBHEM aKTHBHOCTH.
OcHOBHBEIM PHIKOM ABIACTCH:
- ITTAO Mockosckas Dupxa;

-  MHOCTpaHHBIE OMPAM M3 YHCHA AKTHBHEIX PBHIHKOB, N0 KOTOPEIM ONpEIeieH
panbomemmit ofbem ToproB (no oOGBeMy MM KOAHYECTBY CHASIOK) 34
onpeenelHoe KOIHUecTsO Toproeealx aHeil. CIHCOK HHOCTpaHHEX OHPK YKa3aH B

[Mpunosennn 7

S Buy axTHBa Kputepuu

lNocynapcTBeHHBIC HIEHHBIE

Gymarn Poceuiickoit DeACPAUII | pocyiiexag Gupaa 13 HHCIa AKTHEHEIX PEIHKOB, TI0

koTopoil onpeaened Haubonsmmi obumi ofbeM
C/IENIOK 10 KOAMYECTHY HEeHHBIX DyMar 3a nocieHHe
10 Toproeeix auef

5 Obnuraumi poccHicKHX

AMHTCHTOB

3 | Axuun pOCCHACKHX SMHTEHTOB

Jlnst menusx Oymar, NONYNICHHBIX K POCCHHACKHM
TOproBeIM omaakam: Poccuiickas GHpka A3 SHCA
AKTHBHEIX PLIHKOR, 10 KOTOPOH onpeaeeH
HanGonsimit obnmit odbeM cAenok 110 KONHYeCTRY
nenHux Gymar 3a nocaeaude 10 Toproesx nHEH.

TOProBEX NACIHATKAX OCHOBHEIM PBEIHKOM CHHTACTCH

TOProBad MIOIIANKA ¢ HanbONBIIHM KOMHYECTEOM
¢nenok 3a nocneanune 10 Toproeeix nHeH.

JIna neHHBx OyMar, HE AOMYIIEHHBIX K POCCHACKHM
TOpProBeiM momankam: BreGupaesol peiHoK
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O6nurauna BHEIIHAX
5 obNHranHoHHEX 3aiiMOB
Poccuiickoit @enepanun

Honropas nennas Symara
HHOCTPAHHBIX IOCYAApCTB

Enpoofmralms HHOCTPaHHOTO BueGupienoit prrHox

7 IMHTCHTA, JOMTOEAH IeHHAR

Oymara HHOCTPAHHOTO
rocyiapeTea
g Llennas Gymara MesIyHapoaHOH
(PHHAHCOBOH OpraHu3almy
Pocenfickas OHpika M3 9MC/IA AKTHEHBIX PHIHKOB, 10
HMupecTHIHOHHEIE TTAH KoTOpOoil onpenened Hanbonbumi obummil oGnem
9 poccHACKHX MagBEIX CIIENOK 10 KONMHYECTBY LEHHEIX OyMar 3a nocneanue
HHBECTHIHOHHEIX (hOHI0B 10 ToproBeix gHEH, IOTYIIEHHEIE K TOPraM Ha
POCCHACKHX TOProBLIX NNOMATKAX.
MuocTpannas Orpxa HiK poccriickas Onpika 13
YHC/IA AKTHEHEIX PEIHKOE, IO KOTOPOH onpenencH
Hanbonsmmit obmmi 00BeM CAeNOK 110 KOTHYECTBY
10 [Mau (axcuun, goms) gEocTpamuer: | UEHHBX Symar 3a nocneanue 10 Toproserx red.

MHBECTHIUHOHHEIX (POH/I0B [1pn papencTBe o0BeMa CHENOK HA PASTHIHLIX
TOProOBLIX IUTOIMIAKEX OCHOBHEIM PEIHKOM CYHTAETCHA
TOProBas MIOIIAAKA ¢ HaHDONBIIHM KOTHYECTBOM
caenok 3a nocaennue 10 Toproeeix jHed.

A.I'II‘OPHTM BHED]JI METONA ONeHKH I:IIPIBE.[IJIHBDH CTOHMOCLTH @Hﬂﬂ.ﬂl‘ﬂkﬂrﬁ AKTHBA

lensio seibopa MeTOAa OLEHKH COPABEIHBOH CTOMMOCTH SBISETCH AOCTHXENHE crnocoba
OUEHKH CHpPaBeLMBOH CTOMMOCTH EKTHEA, OTPAKAIOWIEro LeHy, Kotopas Obuta Gul momyuena
OpH Mpolase akTHBEA HIH YILIa9eda TpH Tepeaatc obs3aTenterea B Xone oOsMHOH caenkH

MEXKJTY YHACTHHKAMH PEIHKA HA JATY OLEHKH.

B [lpasunax onpenenenns CUA yCTEHOBIEHB METOIBI OUEHKH, KOTOPBIE YMECTHE B
JAHHBIX OOCTOATENBCTBAX M JUIS KOTOPBIX JOCTYIHEL J8HHBIE, NOCTATOMHBIE A OUEHKH
CpaBe/THEOR CTOMMOCTH, H NMPH 3TOM MO3BONAIOT MAKCHMATEHO HCIIONLIOBATE peNcBaHTHEE
HE‘EJ!]U.HEEH.HE HCXOOHEIE JaHHLIC H CBOCTH K MHHHMYMY HCOONLI0OBAHHEC HEHﬂEJEDEﬂEMBDC

HCXOJTHEIX JIEHHL,

Ouenka cnpaBeTHBON CTOMMOCTH (PHHAHCOBHIX AKTHEOB TIPOHIBOJMTECH C

HCHOOMBIOBAHHEM CHIEOYIOSH HepapXHH H NPHOPHTETA B NPHMEHEHHA OLEHOK CHpaBelTHBONH
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CTOMMOCTH, YIHTEIBIONEH CYIIECTREHHOCT AAHHBIX, WCTOTB3YEMBIX MPH (OPMHPOBAHAH

YKa3aHHEIX OLEHOK:

Vpoeens 1: KOTHPOBKH Ha AKTHBHOM PEIHKE (HeKOppeKTHpYEMBIC) B OTHOIICHHH MICHTHIHEIX

AKTHEOB H 00f3aTENbCTE.

CrpaBe/utiBas  CTOMMOCTE HeHHOM Oymarm B YCOOBHAX AKTHBHOTO PphIHKA

Onpe/IeAeTea ¢ HCMONb30BANNEM HCXOAHBIX JAHHEX 1-T0 yPORHA HEPapXHA.

K MCXOAHEM [IAHHHM |-r0 YPOBHS HEPAPXHH OTHOCATCA (DAKTHHECKHE WM
pacdeTHBIE UEHE (IHAYEHHE KOTOPLIX OCHOBAHO HA yyeTe QaKTHISCKHX LEH) CACMOK ¢ IICHHEIMH
GyMaraMi B TpoLecce PHHOYHEX TOPrOB, MPOBOANMEIX JTHUCHINPOBAHHBIME OPraHH3ATOPaMH

TOProB Ha PRIHKE HeHHBIX DyMmar.

B cnyuae, ecnm yis (GMHAHCOBOTO BKTHRA PEIHOK NBIAETCH HEAKTHBHBIM HIIH HEBOIMOKHO
NPOH3BECTH OLUEHKY MO JaHHEM YPoBHA 1, TO OLEHKA OCYIIECTRIACTCA MO HCXOMHEIM JAHHEM

2-ro YpoBHs.

VYposeHs 2: MeTONB OIEHKH, OCHOBAHHEIE HA PBIHOYHBIX JIAHHBIX, JOCTYTIHBIX
HENOCPENCTREHHO (T.e. HA KOTHPOBKAX) MHOO OnocpeioBaHHO (T.e. AAHHEIX, MPOH3IBOIHEIX OT
KOTHpOBOK). JlaHHAN KaTeropus BKIOYACT AKTHBEEL, OUCHHBAEMEIC C HCHONB30BAHHEM
PEIHOMHBIX KOTHPOBOK HA AKTHBHBIX PHIHKAX [Nd CXOMKHX (aHAMOTHYHEIX) HHCTPYMEHTOB,
PEHIHOMHEIX KOTHPOBOK JUIN HMAEHTHYHEIX HIH CXOKHX HHCTPYMEHTOB HA pBIHKAaX, HE
PACCMATPHBAEMEIX B KAMECTBE AKTHBHEIX, HJIH MPOYHX METOLOB OUCHKH, BCE HCMONBIYEMEIS
AAHHEIE KOTOPHIX HENMOCPENICTBEHHO WM ONOCPEAOBAHHO OCHOBRIBAIOTCA HA 06Ie0CTYITHRIX

PLIHOMHEIX JaHHbIX.

Mexogmsle faHHBle  2-r0 YPOBHA  MepapXMM — 9T0  HMCXOAHEIC JIAHHEIC
(KOPPEKTHPYEMEIE), KOTOPEIE SBAKIOTCH NPAMO WM KOCBEHHO HaOMIONAcMBIMH B OTHOIICHHH

(pMHARCOBOTD MHCTPYMEHTA, HCKUTIOYAS HEHOBEIE KOTHPOBKH, OTHECCHHEIE K Y POBHIO 1.
HMexoasbie JaHEBE 2-r0 YPOBHA HEPAPXHHE BRIKOYAIOT!
- LIEHOBBIE KOTHPOBKH AKTHRHEIX PHIHKOB B OTHOMICHHA 2HATOTHYHBIX HHCTPYMEHTOB,

= [IEHOBEIE KOTHPOBKH B OTHOINEHHH HICHTHYHEIX HIH AHAMOTHYHAIX HHCTPYMEHTOR HA PHHEKEAX,

He ABTAIINXCH AKTHEHEIMH,

- HCXOAHBEIE JAHHEE, OTIHYHEIE OT [IEHOBEIX KOTHPOBOK, HabmojaeMbie B OTHOIIEHHH
HHCTPYMEHTA, TAKHE KAK NpOLUCHTHLIE CTABKH H KPHBEE JOXOIHOCTH, noapasyMeBaeMad

BOIATHABHOCTE H KPCIHTHBIE CIIPEIb,

- HHEIE JaHHbe, He mpoTHeopedanne Tpefosanuam MCDO.
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[pu onpeaeneHHH cpaseUTHEOH CTOMMOCTH HECTPYMEHTOB, OTHECEHHEIX K Y POBHIO
2 WepapXHH CHpaBe[THBOH CTOHMMOCTH, [OMYCKAETCA HCMOMLIOBAHHE IIEHOBBIX KOTHPOBOK,
OpeaOCTABICHHBIX TPETEHMH JTHIIAMH, & TAKHC [NEHOBRIX KOTHPOROK B OTHOIICHHH HICHTHMHELX
AKTHBOB Ha PRIHKAX, HE SBASHOIIHXCH SXTHBHBIMH, CCJIH OHH @ﬂplﬂflpﬂﬂﬂﬂﬂ B COOTBETCTEHH C
tpebopannamu MCQO 13,

Yposenes 3: MeToNB! OUSHKH, OCHOBAHHEIC HA HeHaOMOMAEMBIX NAPAMETPAX (NPHMEHAIOTCH
METO/IHKH, HCMONB3YIONIHE N0 KpadHed Mepe omuH HenabmiogaeMuld nmapameTp, SBJsrOmmMics
JHAYHMEIM (OUEHKA HA OCHOBE MOENH), HIH METOJHKH, NPeNonararnHe 3HagnMeii shdexr

HeHabmOoZaeMEIX NapaMeTpoB Ha OLEHKY COPABSIUTHBOMR CTOHMOCTH).

B ciywae OTCYTCTBHA N0 AKTHRY HabMONAEMEIX MCXOAHEIX JBHHEIX IUIA €r0 ONEHKH M0
EHPH.H-EIU[EBDH CTOHMOCTH HCIIONBIVIOTCH HEHﬂﬁ]]]DJIBEM!:IE HCXONHBIE MaAHHBIE [HEI]TFI'DJ’EP.
HCTOPHYECKHE [AHHEIC 110 AKTHBAM, AHATOTHYHAIM OUCHHBACMOMY) C AONYIIEHHEM O HATHIHH

PHCKA, IPHCYIEr0 METO/LY, HCMOMB3YEMOMY LIS OLEHKH AKTHBA 10 CIIPABe/UTHBON CTOHMOCTH,

HeraGmogaeMele  HWCXOAHBIE  JAHHEIE OTPAKAIOT  CcOOCTBEGHHEIE  JIONYIIEGHHA  JTHIA,
BRIIONHAWMIErO OLUEHKY, B OTHOIMEHHH OONYIIEHHH, KOTOPEIE HCOONEIYVIOTCH YYACTHHEKAMH
PHIHKA B NIPOLECCe YCTAHOB/ICHHA LEHE! HA AKTHE HIIH 00A3aTE/ILCTRO, BRIIOYAN NOIYIICHHA O
pazMepe pHCKOB. [axme napameTpsl MOryT OBITE HCNOMB30OBAHE! IS OUEHKH CHpPaBeTHBOH
CTOMMOCTH TONBKO B TOM oOOBeMe, B KaKOM OTCYTCTBYIOT HalioJaeMble NAPAMETPbI.
Besenenne HemalmogaeMeiX TapaMeTpoB OCYIIECTRISETCA ¢ Henonk3opandeM Hanbonee

NOMHON HHDOPMALHE, JOCTYIHOH NPH JAHHEX YCAOBHX.

B cmywae, eciii OlEHKA MPOBOAHTCA HEIABHCHMEIM OLEHIMHKOM, OHA JOKHA MPOROIHTRCA B
cooTeeTcTEHH ¢ TpebopanmsaMp denepansiHoro sakona ot 29.07.1998 MNe 135-93 «06

OHeHOqHOH neaTensHocTH B Poccuiickoi denepammuns.

CTOMMOCTE 8KTHBA MOMKET OOpeIsdThCld HA OCHOBAHHY OTHETA OLNEHIMHEA OPH OOHOBPEMEHHOM

coOMmOIeHHE CIEAYIOMHY YCIOBHH;

* QUIEHIOMHK COOTBETCTBYCT HOPMATHBHEIM TpEﬁﬂ-BﬂHHﬂH, npeaycMOTpeHHBIM B paMEaX

JAEATENLHOCTH YIIPaBIAIOMENR KOMIIaHEH Mo pacuety [Nokazareneii;

* B OTYETE OUCHINHEa NMpedyCMOTPeHO, YWTO Takol oT9eT MokeT ORTh HCMONL3OBAH JUIA

neneH onpeleneHta CIPARSIIIHBOH CTOHMOCTH axTHRa B cooTeeTCTBHH ¢ MC®DO (IFRS)

13 «Ouenka cnpape/UIHBOH CTOMMOCTH Y,
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* M3 OTHETA OLEHIIHKA MOWKHO Y€TKO ONpEeAeTHTh CTONMOCTE 00nheKkTa Ge3 yueTa HANOTOB,
KOTOPEIE YIUTAYHBAIOTCA B COOTBETCTRHH ¢ 3aKoHoAaTenscTeoM Poceniickolf ®eneparmn

IpH NPHOGPETEHAN H PEATH3AIINH YKA3AHHEIX AKTHBOB,

® JlaTa ONEHKH CTOHMOCTH [J0/KHa ORITh He paHee IIECTH MECALIEs [0 JaThl, M0 COCTOAHHIO

Ha KOTOPYIO PACCYHTEIBACTCS CTOMMOCTE SHCTBIX AKTHBOB.

Henonesopadue oT9ETa OUSHIIHKE AOMYCKACTCH OpH OHOPEAc/ICHHH CHpABEUTHBON CTOHMOCTH
UeHHLK Gymar, aebuTopckof 3a/10/DKEHHOCTH, HHEIX AKTHBOB, B TOM YHCTIE B COYHasX, KOIjaa
COpPaBeUTHBYI0 CTOMMOCTE HEBOIMOMHO JDCTOBEPHO ONPEIENHTE € MOMOMIBI0 JDIMYCTHMEIX
METOIOB ONpe/ieleHnd CHpaBe/UIHBOM CTOMMOCTH, NPH OTCYTCTBAM HAOMONAEMBIX JAHHBIX,

IKCHCPTHRIX MPOrHO30R B N0 HHLIM [IDHYHHEM.

B paukax BeGopa MeTOZAa OUEHKH CHIPABEUIHEOH CTOMMOCTH HaubomblIHi
HPHOPHTET OTAAETCH LEHOBLIM KOTHPOBKaM (HEKOPPEKTHPYEMBIM) AKTHBHEIX PHIHKOB JUIH
HASHTHYHBIX HHCTPYMEHTOB (MCXOMHEIE NaHHEIC |-T0 YpOBHA HEPapXHH ) H HaWMEHBIIHH
UPHOPHTET — HeHADMONACMEIM MCXOMHEIM IAHHBIM (HCXOJHBIM JaHHBIM 3-r0  YPOBHA

HepapxHu).

Onpeaenense cupaselIHBoil CTOHMOCTH HeHHLIX Gymar

CrnpasefanaBas CTOMMOCTh JONTOBRIX UeHHBIX OyMar skmouaer B cebDa ueHy aoarosof
ueHHACH OyMard H cyMMy NpPOLEHTHOTO (KYNMOHHOTO) JA0XOJE, TPHYHTAIOMETOCH K MOTYHeHHI
10 YCAOBHAM BBHIITYCKa AONTOBLIX CHALIX Gymar,

TTpn onpeaeleHnH CIPABEITHBOH CTOMMOCTH Ha Hepabo=mil H HETOPTOBLIl JEHb HCNOIB3YIOTCH
JIAHHEIE O CNPABETHEOH CTOHMOCTH aKTHBa Ha palouuil JeHb, NpeIUecTBYIOMMI JaTe pacdera,
NpH YCNOBHH MPOBEACHHS aHATH3A HA OPSIMET HANHYHA C MOMEHTA 34KPLITHA TOProB IO
JAHHOMY AKTHBY 3HAYWTENbHBIX COOBITHH, KOTOpBIE MOINH NOBIHATE HA CHPABEILTHBYIO
CTOHMOCTL OUEHHBASMOro axTHia. [IpH 3TOM KyNOHHBH (MPOUEHTHEIR) 10X0M, YIHTEIBAEMETH
pH OLEHKe chpaBe/UIHBON, NepecYHTHBASTCS HAa Jary oueHkH, CnpaBeiiHBas CTOHMOCTh
(hHHAHCOBLIX AKTHBOB PABHOH HYITIO B CIEAVIONIHX CYYadx:
¢ B OTHOMICHWH BEITYCKOB [OATOBREIX H JONEBRIX HEHHLIX OyMmar, NMpH3IHAHHEIX
DEEEHEHEHHBEJH B COOTBETCTBHH C MPHIHAHWEM SMHTEHTA EEHE]EITQM;
e B caydae noaHOTO NOraiieHds HOMHHAIA B COOTBETCTBHE ¢ YCIOBHAMH BEIMYCKA
IeHHBIX Dymar,
B orHOmeHHH BEIYCKA HNEHHEIX OyMar, N0 KOTOPEIM HCMONE3OBANACE OLEHKA,

MPOHIBE/ICHHAR OHEHIIHKOM paHee NaThl ODHAPYMEHHS NPHIHAKOB ODCCHEHCHHS BEITYCKA
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nexHoil OyMard, OpH  ONpPeNeNeHHH COpAaBeUTHEOH CTOHMOCTH OTYET ONEHIIHKA He
NPHMEHACTCH

YPOBEHD 1
Onpeaenenne cnpaselnsoil CTOHMOCTH  UeHHBIX DyMar poccHiiCKHX IMHTECHTOB,
AONYIMEHHBLIX K TOPraM.

Henmonssyrores Heds! 0CHOBHOINO PhIHKA, BEIOPAHHEIC B NOPSJIKE TPHOPHTETA:

a) llena cnpoca (Bid) Ha MOMEHT OKOHYAHHSA TOProBOre MHA OHPXKH Ha JaTy pacuera
CTOMMOCTH aKTHBOB [IPH YCHOBMH NOATBePKICHHA ¢¢ koppexrHoctH, llema cmpoca,
onpenefeHHas Ha ATy PacdeTa CTOMMOCTH AKTHBOB, TPH3HAcTCA KOPPEKTHOH, eciH OHA
HAXOIMTCSH B HHTEPBAIE MEALY MHHHMANLHON W MAKCHMANBHOH HEHaMH CIENOK Ha 3TY KE JaTy
IToH e Dupxn,

b) CpennepspemenHan [eHa paccuuTaHHas OHpeH NMO MTOraM TOProBOTO JIHA, H Ha
NATY pacyeTa CTOMMOCTH aKTHEOB,

HFIH ITOM AOITHHO BRINIONHATRECH COOTHOIMIEHHES!

Llena Bid < Cpeanenspenientan uexa < [lena Ask (Offer),

¢) Lena saxpurrua yeranosnennas Oupikedl Ha naty pacdera cTOHMOCTH AKTHBOB IIPH
YCAOBHH TIO/ATESPKACHHA €8 KOppekTHOCTH, Llena 3aKpEITHA NPH3HASTCA KOPPEKTHOI, ecnH
pacKpeITE JanHsie 06 ofbeMe TOpros 3a JieHs H o6beM TOProB He paseH Hyaw. C nposeproi
uenst 3axpertud (LEGALCLOSEPRICE)=0.

Jlng aKTHBOB, HOMHHHPOBAHHEIX B HHOCTpaHHO#H BamoTe, obkeM Toproe Geperca obumit co

BCeX peikHMOB (pyGieBbiX H BAMIOTHRIX ) COBOKYITHO 110 OCHOBHEIM PEXKHMAM TOProe, a

[IPOBEPKA KOPPEKTHOCTH KOTHPOBOK OCYIIECTBIAETCH COTTIACHO CASAVIONHM MPHOPHTETaM :
® OCHOBHOH peEHM TOPIOB B BAMIOTS HOMHHANA,

®  OCHOBHOH pedHM TOPIOB B BAITIOTE, OTIHYHOR OT BAMOTH HOMHHATNA,

ﬂnpmuenne COpaBelIHBOH CTOHMOCTH A8 AKUHI, JeN0IHTAPHBLIX PACHHCOK H
naes, 0fpamaomEXcH HA HHOCTPAHHLIX DHpxKaX.

Cnpasenneas CTORMOCTS [UIR AKIHH, JIENO3ATAPHEIX PACITHCOK H MAeB, odpamamnniHxcs
Ha HHOCTPaHHEIX OHPHKaX, ONpeaeIseTcs B CSAYIONEM NOPAIKe.

Jna onpefencHHs CHpPaBeUTHBOH CTOHMOCTH HCIOUIB3YIOTCA ILEHB HHOCTPEHHBIX
OHp#EBLIX MIOMANOK (M3 YHCIA AKTHBHBIX), BEIOpaHHBIE B Chemyromesm nopaaxe (yOsmBanns
NPHOPHTETA):

a) uena cmpoca (bid last) ToproBoif nnomanksm HHOCTpaHHOH OHWpEM Ha AaTy

onpeaencHua CHA npe yCIoBHH DOATBEKACHHA €€ KOPPEKTHOCTH,
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[lena cnpoca, onpenencHuas Ha maty onpenencrns CUA, npuiHaeTes KOPPEeKTHOH, ecnn
OHA HAXO/IHTCA B HHTEPBANE MKy MHHHMATLHOH B MAKCHMANBHOH eHaMH CIeNOK Ha 9TY ke
naty 3To# e Oupaw;

b) I[EHA 3aKPEITHA HA MOMEHT OKOHYAHAS TOPropofl CECCHH HA TOProBoil ruomanKe
HHOCTpanHo# Ompku  Ha pmaty onpefencHns CUA npr yoroBHHM nNoATBepEICHHA e
KOPPEeKTHOCTH.

Ilena 3aKpEITHS MPHIHASTCA KOPPEKTHOH, SC/IM pacKpuIThl fanukie o ofbeMe Topros 3a

JleHb B 06®REM TOPTOB He paBeH HYIIO M TAKAd I[eHa 3AKPRITHA He PABHA HYITIO,

YPOBEHBD 2

Onpejenenne cnpapeIHBoi CTORMOCTH I8 KUK pOCCHiiCKIX IMHTEHTOB

Cnpape/UHBas cCTOMMOCTS UiH AKIHI POCCHHCKHX IMHTEHTOB ONpEIe/ieTcs B NOpaike
yORIBAHHA NPHOPHTETA:

1. Uena, paccunrannas HKO AO HP/l no metomonormam, yreepaaennsm 01,12,2017
H mosgHee,;

2. Cnpapeimpad CTOMMOCTL akiit, oOpamaronmuxcea Ha PocCHHCKHX H HHOCTPAHHKIX
thoraoBEX DHpXKAX, ONPEIS/ISETCs B COOTBETCTEHHE ¢ MOJENBIO OUEHKH, OCHOBAHHOMN
H8 KOpPPEKTHPOBKE McTOpHueckoill memwm (namee — wmopens CAPM), [Jlannas
KOPPEKTHPOBKA NPHMEHASTCH B CNYYae OTCYTCTBMA HaOIMOIaeMoi 11eHE B TEUeHHE
we Oonee pecaTm pabouywmx named (mamee 3 yposens). [na ueneit oneHkH
CHPABE/UTHBOH CTOMMOCTH HCOONB3YETCH CpaBHEeHHe IHHAMMEM (I0XOIHOCTH 3a
onpenencHHb MPOMEKYTOK BPEMEHN) AHATHIHPYEMOTD HHHAHCOBOrO HHCTPYMEHTA
¢ JHHAMHKON PRIHOYHBIX HHIHKATOPOB.

B xadecTBe pRIHOYHOTO HHORKaTOpa (OeHuMapka) akinil pocCHACKHX IMHTEHTOB, MOIYT

HCIIONB30BATBCR:
- uugexe Mockoeckoit Bupsn (IMOEX);
- HHBIE HHAEKCHI TI0 pemernio YK,

@opmyna  pacdera  cOopaBeTHBO  CTOMMOCTH  Ha  Jary  pacdeTta

P, = By x (1 + E(R))
DopMyna pactieTa OKHIaeMoll noxoaHocTH Momenn CAPM:
E(R) = Ry + B (R — Ry)

"~ Pm,
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INapamerprr hopmyn pactera cnpareamaBoii cronmocTi, Monemn CAPM:

P, - copapenHBas CTOMMOCTE OJHOH HeHHON OyMars Ha Jary oOnpeacineHHs
CHPABETHEOH CTOHMOCTH,

Fy — nocnemnas onpeaeneHHas clipaBeUTHBas CTOMMOCTE HEHHOM Oymarn;

Pm; - 3HayeHHe pLIHOYHOIO MHAMKATOPA HA [JATY ONpPENeNeHHA CHpPABSANHBOMH

CTOMMOCTH;
Pmg — 3dayeHde pLIHOMHOIO MHIHKETOPA HA NPEABUYIIYIO I&TY OHpeleneHus
CHpaBENHBOI CTOHMOCTH.

E(R) — omusaemMan J0XOAHOCTE HeHHOH Gymary;

B — Bera koagdHunenT, paccuUTAHHLIA N0 HAMEHCHHAM UCH (3HAYCHWH) PRIHOYHONO
HHIHKATOpA H H3MeHeHHsSM ueHhl uennofi Oymarn. Jlna pacuera xoadduumenta
HCIIONB3YIOTCH IHAYEHHA, ONpPEIeIeHHLIe 38 Nocne HHe 45 TOProBeIX JHEH, MpealecTBYIOMHX
Jate ONpeACNSeHUA CIPARSLUTHBON CTOHMOCTH;

Ry - MOXOAHOCT PRIHOYHOIO HHIHKATOPA;

Ry — Risk-free Rate — GespuckoBas cTaBka JOXOIHOCTH;

beipuckoBan cTABKA JOXOJHOCTH ONpEJEAeTCs HA JATY ONpeielcHHAR CrpaBeHBO
CTOMMOCTH. bespHckoBad CTaBKa HOXOJHOCTH NPHBOAHTCA K KOJMHYECTBY KANCHAAPHEIX IHEN
MEKIY JaTaMH ee pactucTa no GopMyne:

Ry = (Ry/365) x (Ty = To)
TIE:

rae (T; = Ty) - KONHYMECTEO KANCHIAPHEIX JHEH MEKIY YKA3AHHEIMH JaTaMH,
T; —nata onpejeneHns CNPABEUTHBOH CTOMMOCTH;

Ty — npeasIyInas fata onpejeleHud clpabe/UIHBOH CTOMMOCTH.

Jina akumit poccrifckux IMUTEHTOR, TopryeMmux Ha Mockosckoff Bupake GeapHckopas CTaBka
JOXOHOCTH — CTABKa, ONpeNeneHHas B COOTBETCTBMH CO 3HaueHHeM kKpusof OGecxynodHol
noxemnoctd (crapka KbJ) rocynapeTeeHHEIX LEHHEBIX OyMar Ha HETEpBane B OIMH ol

B pactete Henons3yioToa:

METOMKA pacuéra KpuBo# OGecKyNMOHHON MOXOAHOCTH TOCYAAPCTEEHHEIX obOmHTamnmi,
onpenenearad Mockosckoi GHpKeit;

IHHaMAYecKkHe napameTpsl G-KpHBOH [0 COCTOSHHIO HA K&KILIH TOpProewifl JeHb,

nybnuKyemsie Ha o HIKATEHOM caiite MockoBckoit DHpIKH.
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Crapka KBJ] paccunTeiBactca 0e3 NPOMEKYTOMHBIX OKPYI/IEHHH ¢ TOMHOCTEIO A0 2

JHAKOB TIOCIIE 3a04T0H (B MPOLEHTHOM BEIPEKEHNH),

bera koadmunent - p
_ Covariance (R,, Ry,)

Variance (Rn)
Pal Py
R, = =1, R,,= -1
= Pﬂl‘ 1 " Pn-'l’ -1

R, - IoXOOHOCTE AKTHEA,;

Pa; — rena 3akpeITHA AKTHEA HA JATY i;

Paj_; — npeasiynas ena 3aKpeITHR aKTHBA,

R = HOXOAHOCTE PHIHOYHOND HHAHMKATOPA;

Pm; — 3pavueHHe pLHIHOYHOTO HHAHKATOPA HA JaTY i;

Pm,_, — npeasifyniee 3HaYEHHE PRIHOYHOTO HHIHKATOPA;

i=1..N, Toprosele [HM, NpPEMUSCTRYIONHE [aTe ONpeleNeHHs CHpaBeinHBOMH
crommocTd. [Jlnm pacuera NOXOQHOCTH BKTHBA M PHEIHOYHOTO WHAHKatopa (GeHumapka),
HCMOIBIVIOTCH IHAHCHHA HCHE JAKPEITHA H PEIHOYHOTO HEAHKATOPA 3a nocneaute 45 TOProeex
IHEeH, MpeecTEYIONIHE JaTe ONpeleIeHHA CIIPaBeUTHBOM CTOMMOCTH.

bera koadipunnenT paccuMTHEIBASTCH HAa JATY, NPEAMIECTBYIONIYIO AATE ONpeAcHCcHHS
cnpaseanueoi croumoctd. [lpr stom gata pacuera bera koaddunmeHTa NomKHA ABRNATECA
TOProBuIM JAHEM.

[Tpu venonsaosanun monem CAPM s nensax pacuera bera koaddutmenta:

AR AKIME POCCHHCKHX SMUTCHTOB NPHMEHSIOTCA 3HAYeHHS L[eHB! 3aKpeITHA Ha
Mockosckoil Bupase.

[Monysennoe 3navenme bera koadmumenta  oOKpyrmseTcas 0o [IpaBHIaM
MATEMATHYECKOND OKPYIIICHHS [0 MATH JeCHTHYHBIX 3HAKOB,

IMokasatenu R,, Ry, paccunthiBaiores Ge3 npoMERyTOUHEIX OKPYTICHHI.

[poune ycnosua:

IleHa 3aKpEITHA aKTHBA HA JATY ONpEICICHHA CIPABE/UTHEOH CTOMMOCTH B MOJIENH HE
VIHTLIBAETCH.

[Ipn oTcyTCTBHM UEHE! 3AKPRITHA B Kakoi-mubo Toproseiit 1eHs B nepuoae 45 TOpropeix
iHeit, Ha naty pacyera kosdduumenTa bera, HERQOpMAaHA 0 SHAYEHHH PEIHOYHOND HHIHKATOpa
(Bermmapia) 1 GezprckoBoil CTARKH 38 ITOT TOProRLI AeHh B MOASAH HE YUHTLIBASTCH.

[lpr HamW9HH [EHE 3aKPEITHA H OTCYTCTBHH 3HAYCHHA PHHOYHOIO HHIHKATOPA
(Denumapka) B kakoii-mubo TOProeslif IeHs B NepHojie 45 TOProBeIX JHEH, HA JaTy pacyera
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koadupuumenta bera, 3navenne prIHOMHOTO MHAMKATOpa (DeHvMapka) 3a 3TOT TOProBelil IeHB
[NPHHHMASTCA PABHLIM NOCHEAHEMY HIBECTHOMY.

[lprn otcyrcTewH 3HavenHs Ge3pHCkOBOM CTEBKHM HAa JHaTy pacdera, 2HAYeHHE
Ge3pHcKOBOH CTABKH 34 3TOT JCHL IPHHUMASTCA PARHEIM NOCTEAHEMY H3IBECTHOMY.

C narel BOIHMKHOBEHWS OCHOBaHHR 1R npuMeneHns Mogemn CAPM no nmatwl
[peKpamesHss OCHOBaHRE A nprMerenns monenn CAPM nenonssyercs uudopMaling TONBKO
TOi GUpH, KOTOPAR ONPEASICHA HA JaTY BOIHHKHOBEHHA OCHOBAHMH JUIA TIPHMEHEHHA MOISITH
CAPM. K takoll HRpOpMAIHH OTHOCHTCH CHENYIONIHE SHAYCHEN:

ICHA 3aKPRITHA,

IHAYEHHE PRIHOYHOrD HHIHKATOPA.

DHPEHE-FIEHHE EH]]EHE.{I‘,JIHBD:H CTOHMOCTH LS aKumi HHOCTPARHLIX SMHTEHTOB

CHPHEE,H.JIHBHE CTOHMOCTE HI'LI.LHﬁ HHOCTPAHHEIX DMHATCHTOR H ,H_El'lﬂm{'rﬂ]:ll{brx pa{‘:]'I'HEDE
onpenensercd no Mogenn CAPM mwis axumit poccHiickux IMHTEHTOB,.

B kawecte peiHOYHOro MHAMKaropa (Gewumapka) axiiii MHOCTPAHHEIX SMHTCHTOB
HCMOomb3yeTca WHAeKC OupskH, Ha KOTOpol OnpeieneHa chnpapeUiHBas lueHa l-ro yposHs
HEPAPXHH CHNPAaBeTHBOA CTOHMOCTH Ha JIary, NpeAmecTByomell nare BOIHHKHOBEHMA
OCHOBaHHI AnA npuMeHeHna Monenn CAPM,

3. Jlnz axnuil HHOCTpAHHEIX SMHTEHTOBR B KavecTBe Ge3pHcKoBOH CTARKH JIOXOJAHOCTH
NPHMEHASTCH CTABKA rOCYAApCTBEHHLIN LEeHHBIX Oymar, «cTpasa pHCKa» KOTOpPBIX
COOTBETCTBYET «CTPAHE PHCKA» OHEHHBAEMON aKiHH.

4. Ipn menons3oeanun Mogenn CAPM B nenax pacuera beta koadduunenta s akiui
HHOCTPAHHEIX 3MHTEHTOB NPHMEHAIOTCA 3HAYCHHA LCHE! 3aKpRITHA OHPXKH, HA KoTopod
ONpeieNieHa HAUISKALIAY KOTHPOBKA |-I'0 YPOBHA HEPApXHH clipaBeTHBON CTOMMOCTH Ha Jarty,
NpeamecTBYIOMER JaTe BOSHHKHOBEHHA OCHOBANWH Jina npuMenenns mogens CAPM.

5, llpn orcyrcreun ofvema Topros Ha naty onpeaeneans CUA nns onpenenenus
CrpaBeTHBOH CTOMMOCTH aKiHil B Jeno3HTapHEIX PACIHCOK, 00paMaoNIHXCE Ha HHOCTPaHHELX
thoHIOBEIX OHpAAX, MOKET NPHMEHATECH YCPECIHCHHOE 33 NOCHCIHME NeCATh TOProBRIX IHEH
cpellHee 3HauYeHHe ABYCTOPOHHEH KOTHPOBKH, paccuHTanHoe no eaeayiomeit dopmyne;

Ilpn orcyrerern obbema TOproe Ha maty onpeaeneHus CHYA s onpeneneHHs
CIpABETHEOK CTOMMOCTH aKIHH W JEMOINTAPHEIX PACTHCOK, ODpamaonHxcs Ha HHOCTPaHHAX
thoHOOBRIX OHpHEAX, MOEKET MPHMEHATLCH yCpeaHeHHOoe 3a NOCNeIHHe OSCATh TOProBeIX IHedH

Cpe/IHEE 3HAYCHHE IBYCTOPOHHEH KOTHPORKH, PACCHHTaHHOE No cnenyiomeil dopmyne:
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PX pip10 = 35 * Zfsp-s PX_MID , ecnu —=2m0 2000 4 10004 < 209

(PX_ASKy, +PX_BIDy )/2
rae:

- n-para onpeaeneans CHA,

- PX_MID - cpennee 3navwenne mexay meroi cnpoca PX BID u npemnowmens
PX_ASK 3a nocnennue 10 Toproseix aHeit,

- PX BID - nawGonmemas ueHa cnpoca, onyGnukosamHas HWHQOPMAIHOHHEM
pecypcom Bloomberg,

- PX_ASK -~  maEMeHBmas  OeHAa — OpeioweHHs,  onyOIMKOBAHHAR
HA(OpPMAHORHEIM pecypeom Bloomberg.

Jamnnas nepa cHATAETCA KOPPEKTHOH NpH co0MOMCHHH OAHOBPEMEHHO CHEAYIOMINX

YCAOBHIH:

- B Tewenwe 10 npemmiecTBYIONMX TOProBEIX JIHEHl HENpephIBHO HabMONATHCE
OBYCTOPOHHHE KOTHPOBKH, BHYTPHAHEEHOE KONHHECTEO KOTOPHIX He MeHee 10 (kak
npumep, B BLM dynkmua QRM, trade recap);

- cHpell MEeWIy ABYCTOPOHHHMH KOTHpOBKaAMH Ha aaty onpenenenns CHA cocrapnser
menee 20%, 1O ecTk OTCYTCTBYRT HeoGXOAMMOCTE KOPPEKTHPORATE CTOMMOCTE
MHCTPYMEHTa HA PhIHOYHLNT PHMCK, CBE3aHHEE ¢ 2axperTeM no3nmme (liquidity cost),
nockoneky Bid/ask cnpen ofpatio cOOTHOCHTCA ¢ MHKBHAHOCTBIY H ABIAETCH OHEHKOH

TPAH3AKIHOHHEIX H3AEPKEK.

Onpeaesense cupaBeLTHBOH CTONMOCTH 115 o0 HranHi poccHiicKHX IMHTERTOB.

Crpase/riieas cToMMOCTs o6iMranmuit poccHiicKHX IMHTEHTOB ONpeeNseTcs B MOpAIKe

yORIBAHHS IPHOPHTETA;

3

JBYX

Hena, paceumrapnan HKO AO HPJl no aeficteyloninM MeTOOMKAM, YTBEPHRIEHHEIM
nocie 01.12.017, 1 Hcnone3yionuM, B TOM YHCNE, CHEIYIOUHE METOAR! OLEHKH!

seToll haKTHYSCKHX UeH;

METOJl IKCTPANONALHA HHACKCOR;

WHBIE METOALlI OLEHKH, HCHONE3IYIONIHE HCXOJHEIC JaHHEIC 2-r0 YPOBHS HEPAPXHH B

cooTBeTeTEHH ¢ MCD(O13,

B caywae, ecom woTHpoBkM, paccunTanHiie [lenoptm uentpom HPJ] npemocrasnens B

BHIAX — MPOICHTEX HIH OCHCHMHBIX CIHHHHIEX, TO ﬂ'PHDPHTET]-]ﬂﬁ HABJIACTCA LCHA,

YCTAHOBIEHHAA B NPOOEHTAX OT HOMHHAIH.
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¥POBEHB 3

B cayuae HeBOIMOKHOCTH NMPOM3IBECTH OLEHKY AONCHEIX NEHHEIX Oymar cmocobamu,
YKa3aHHBIMH B YpoBHe 2 , B TOM HHC/IE, KOIIA OCHOBHEIM PHIHKOM [UIH JONEBEIX HeHHBIX OyMar
apngercs BHeOMpWeBOll pHIHOK, HCIIONBIYETCA IEHA, ONPEAC/iCHHAS HA OCHOBAHHH OTYETa
OLICHIHKA, COCTABNCHHOrD HE paHee 6 MECALCB A0 [ATH ONPEACNCHHA CTOMMOCTH YHCTHIX
AKTHEOB.

CnpasejuiHpas CTOMMOCTE  [JOITOBEIX HEHHRIX Oymar Onpejensercd B CHSAYIOLIHM
nopaaKe:

1. uena, paccudrannas HKO AO HPJl no meroamkam, WCHONBAVIONIHM HCXOIHEIE

JaHasle 3-ro yposHA Hepapxui B cootsercTern ¢ MCOO13, 0 0CHOBAHABIM HA:
METOIE (PAKTOPHOrO PalIoWeHH;
MET0/1e HHAEKCHOTO ZHCKOHTHPOBAHHS ACHEKHOTO MOTOKA;
C. MHBIX METONAX OICHKH, MCOOIbL3YIOIHX HCXOAHBIE JAaHHBIC 3-10 YPOBHA
HEPapXEH B cooTReTcTRMK ¢ MCDO13.
2. llena PV, paccuuTaHHas 10 MOMEIH JHCKOHTHPOBAHHA CTOHMOCTH OyIvommx
AeHEHHBIX NoTOKOB cornmacHo [Iprnokenns | nactosumx [Ipassmn.
3. llena, ycTaHOBIEHHAR B OTHETe OUEHIINKA, COCTABICHHOTO He paHee 6 MeCiles o
JIATHI ONPeIeNeHHd CTOMMOCTH YHCThIX AKTHBOR,

B nepuoa Mexny JataMu OIEHKH ONpeleneHHad OUEHIIMKOM CIPABeUTHBAY CTOHMOCTE
BIOKEHHA HE HIMEHACTCA 38 HCKIIOMEHWEM CHIYYaCB BOIHMKHOBeHHN coOBITHH, BEAymHX K
obecrienennio cornacuo [Tpanomenmo 4.

[lpn Bo3HEKHOBEHHH COOBITHA, Beaymero K ofecHecHEeHHIO BIOmeHHs, YNpamisiomas
KOMnauua obAlaHa OCYMISCTBMTE BHENNAHOBYKO OHEHKY B TeweHne 20 ([pammars) pafoumx
anelt, CrnipaseinBas CTOMMOCTE ONpele/seTcs B COOTBETCTBHH C HOBBIM OTHETOM OLIEHIHEKS, a
10 €ro MOMYYeHHA B COOTBETCTEHH € METONOM KOPPEKTHPOBKH CHpABENTHBONH CTOMMOCTH,

npeaycMoTpentoi [punomennem 4 u 5,

Onpenenenne cnpaBelTHBON CTOMMOCTH  NAeB WHBECTHUHOHHBLIX (OHI0B, He
AONYIIEHHBIX K TOPTaM 0Pranu3aTopos TOPros.am,

CrnpaBe/iTHBAA CTOHMOCTh HHBECTHIHOHHBIX Ta€B OTKPHITEIX, HHTCPBANBHBEIX H
SAKPHITEIX MAEBbIX HHBECTHUHOHHBIX (OHIOB HE JONYIICHHEX K TOPraM OPraHH3aTOPOB
TOProB/IH, PasHa pacqeTHOR CTOMMOCTM HHBCCTHUHOHHLIX [aEB, PacKpHITOR ynpaBasiomied

KOMIaH#ed cOOTBETCTBYIOWEro Gonag Ha mary onpemencuus CUA, a B cayuae, ecim Ha oty
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JaTy pacdeTHad CTOHMOCTh HHBECTHIMOHHEIX [&€B He ONpeleidfiack — Ha TIOCHeIHION
PacucTHYIO JaTy.

Onpexenenne cnpaseTuBOH CTONMOCTH HeHHbIX Gymar, 0o KOTOPBIM oupeeieH
AHAJTOrHYHBLIE AKTHE.

Crnpaseansas CTONMOCTS A0N0AHHTEILIBIX BLITYCKOB HeRALIX fymar

a) Jlna onenkn nensoi GyMard HCNOMb3yeTcs LeHa BHNycKa (AHANOIHYHOro aKTHEa), 110
OTHOIIEHHIO K KOTOPOMY JaHHLIH BEINYCK ABNACTCHA NONONHHTEILHLIM, ONpeieieHHas Ha Jaty
pacuera CHA B cooTBeTCTBHH ¢ MONENAMH OLEHKH CTOMMOCTH UEHHBIX GyMmar, An% KOTOPEIX
onpefeneH AKTHBHBIA puHOK., CnpapeiinBas CTOMMOCTh ONpPEeAeTCs COTJIACHO 3TOMY
NOPAAKY A0 BO3HMKHOBCHHA CHpPaBe/UIHBOR CTOHMOCTH UeHHOH OyMmard, ssigiomedcs
AOMONMHHTENbHEIM BRITYCKOM.

a) CnpapeyiMBas CTOHMOCTE OGIMTaNMH AONOIHHTENLHOTO BBINYCKE, BKIIOYCHHBIX B
COCTABR AKTHBOB, HAXOMMNIMXCH B JOBEPHTENBHOM YNpapBleH#H y YOpapnmomeHd KoMIanHe
[NerncuorAOTO (oW, B PEIYNLTATE PAIMENIEHHS MYTEM KOHBEPTALHH B HHX KOHBEPTHPYEMEIX
ofnuranufi, HAXOAMBIIMXCA B [OBEPHTENLHOM VIPABICHWH ¥ Ynpasaswomedl KoMnanwm
[Nencnonnoro donna, npusnaeTca pasHON cnpaseiHBoOH cToMMocTH ofmAranmii Bemycka, Mo
OTHOIIEHHIO K KOTOPOMY TAKOH BHINYCK ABAAESTCA AONOIHHTEILHEIM,

6) CnpasesiHBad CTOMMOCTE AKIHHA JONOTHHTENRHOND BLINYCKA, BKIFOYEHHEIX B COCTAB
AKTHBOE, HAXONANMXCA B [JOBEPHTEILHOM YOPARICHWH Vv YNpPaRnsiomed KOMIIAHAH
[Mencronnoro dionna, B pe3ynsTare paiMelieHds THX UeHHBX GyMar nyrem pacnpee/eHns
Cpeld AKIHOHEPOB HIM MYTEM KOHECPTALMM B HHMX KOHBEPTHPYSMEIX UEHHEIX Gymar,
HPHIHAETCH PABHON cIpaBeIHBOH CTOHMOCTH aKiMii BRIMYCKa, 10 OTHOMEHHIO K KOTOPOMY
TAKOH BRIMYCK SBIAETCA JONONHHTEIBHEIM.

8) CripaBe/iMBas CTOMMOCTE AKIIHA JONONHUTENEHOTD BREITYCKA, BKIOYEHHEX B COCTAB
AKTHBOB, HAXOOAUIHXCA B JIOBEPHTIRHOM YOPABNEHMH Y  YTIpaBnfromed KOMOaHHH
[lencuonnoro gonaa, B pesynbTaTe KOHBEPTALMH B 9TH LeHHEIE GyMarn akuni, HaXoHBIIHXCA
B HOBEPHTEALHOM YynpasiaeHHd ¥ Ynpasnsiomed xomnanum [lencwonnoro cdowuaa, npu
peopranuzaisy 8 dopMe npHCOeIHHEHRS, MPHAHACTCA PABHON crpasenIHBol CTOMMOCTH aKITni

BRITYCKA, M0 OTHOMIEHHIO K KOTOpOMY Taxkof BRITTYCK ABIHETCH JONOTHHETCIEHEIM.

CnpaseniHBag CcTOHMOCTH HECHHBIX GYMar HOBOrO BBINYCKA, NOJAYYEHHBIX B
pPe3syIbLTATE KOHBEPTAIIHH.

a) CupaseuMpas CTOMMOCTh HECHHBEIX OyMar HOBOTO BHINYCKA, BKIOYCHHEIX B COCTAB
AKTHBOB, HaXOJUAIIHXCA B [JOBEPHTEIBHOM YOpaBieHHH Y Ynpaenmomel KoOMIaHHH

[lencuonnoro gonna B pelyibTaTe KOHESPTAUMHM B HHX KOHBEPTHPYEMBIX UeHHBIX Gywmar,
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NPH3HACTCH PABHOH ChpaBe/UTHBON CTOHMOCTH KOHBEPTHPOBaHHBIX NeHHEIX Gymar Ha Jaty
KOHBEPTALlHHE, NENEHHOH HA KONH4ECTBO HeHHBIX Oymar, B KOTOpOe KOHBEPTHPOBAHA OIHA
KOHBEpTHpYeMas UeHHa GyMmara.

6) Cnpasepas cTOMMOCTE OOIHTaIMi HOBOTO BHIMYCKA, BKMIOYEHHBIX B COCTAB
AKTHBOB, HAXOMAIMXCS B JIOBEPHTENBHOM YIpasieHHH Yy Ynpasumomeli KoMIasHHH
[lercuonnoro donia B pesynsTaTe KOHBEpTALMH B HMX obnurausi, npuHaiexammx Qormy,
[pH PEOPraHH3alHy IMHTCHTA TakHX OOMHrauni NPHIHASTCA PABHOH CIpaBeUTHBON CTOHMOCTH
KOHBEPTHPOBAHHAIX 00ATaLmii.

e) Crnpase;utHBas CTOHMOCTh AKUHH, BRIKOYEHHEIX B COCTAB aKTHBOB, HAXOMAIIHXCH B
AOBEPHTENBHOM YOpagneHun y Ynpasnmomedi xoMmanun [Tencuonnoro donma, B pesyiasTate
KOHBEPTALMH B HHX AKUMH, HAXOAWBIIMXCH B JOBEPHTENLHOM YOPABICHHH Y YNparmgromed
koMnanaun  [lencHonnoro douna, NpH peopraHM3alny B (opMe CIMAHHA NPH3HAETCH PABHOMN
COpaBe/THEOH CTOMMOCTH KOHBEPTHPOBAHHEIX UEHHEX OYMar Ha [JaTy KOHBEpPTAalHH,
YMHOKEHHOH Ha KO3 QHIHeHT KOHBEPTALHH.

r) CnpaseqnTHBas CTOHMOCTE AKIHHA BHOBL CO3NAHHOTO B PE3yNbTaTe PEOPraHMIALMH B
hopme pasgeneHus WIH BEICICHHA aKIMOHEPHOrD 06IMECcTRa, BKMOYCHHEIX B COCTAR AKTHBOB,
HAXO/AIHXCH B JOBEPHTEIBHOM YOpasieHnyu v Ynpasmsonteit kommannn [Tencronnoro douna,
B pe3ynbTaTe KOHBEPTAMHM B HHX AKIHH, HAXO[HBIINXCA B JOBSPHTEIBHOM YIPAaBICHHH ¥
Yopasnsmonell komnamun [lescuonnoro orga, npHIHASTCH pasHo# clpaBeLTHBON CTORMOCTH
KOHBEPTHPOBAHHBIX [eHHLIX OyMar Ha [aTy KOHBEPTANMM, AeneHHOH Ha Koaddmument
KOHBEepTauny. B ciyvae ec/iM B pesyibTaTte pasjieneHHs WIIH BBRUACNCHHS CO3JaeTcs 1Ba HIH
Gonee axumoHepHBX oOmecTa, Ha KOdGhGhHUHEHT KOHBEpTALMH JENHTCA ClpABE/LTHAAN
CTOHMOCTE KOHBEPTHPUBAHHEIX [EHHEIX OyMar, yMeHblleHHas NPONOPHHOHAIBHO J0One
MMYIIECTBA PEOPraHAIOBaHHOIO AKIMOHEpHOro obMecTea, NEPENAHHOrO AKIHOHEPHOMY
o0IIECTBY, CO3AHHOMY B PE3y/bTaTe pasieNieHHA HIIH BLICICHHS,

a) Crpase/uTHBa® CTOMMOCTD SKIWH BHOBL CO3JAHHOTO B Pe3yaLTaTe PEOpraHHallde B
diopme BeileneHHs aKuMOHepHOro o0mecTBa B peIYALTATE HX PACTIPEACICHHA CpelH
aKIIHOHEPOB PEOPraHH0BAHHOrC aKIIHOHEpHOro obmecTra, NPHIHASTCS PABHOH HYITIO,

¢) Copase/tiMBas CTOMMOCTE akumi ¢ Gonbmeli (Menbinei) HOMHHATEHON CTONMOCTRIO,
BIJIKOYEHHEIX B COCTAB SKTMBOB, HAXOMAIMXCA B JOBCPHTEIBHOM YIPABTEHHE ¥ YNpapaaomeH
komnanun [lencuwonnoro domna B pe3ynbraTe KOHBEPTALMM B HHX Ak, COCTABIABIINX
YKa3aHHBIC AKTHEEL, MPHIHACTCA PABHOH CHOPABEUIMBOH CTOHMOCTH KOHBEPTHPOBAHHBIX B HHX
AKuHH.

#) CnpapemmHeas CTOMMOCTE akuui Toll e Kareropuu (THHA) ¢ HHBIMH TIpaBaMHu,

BKTIOYEHHBIX B COCTAB AKTHROB, HAXOAIMXCA B JOBEPHTEIRHOM YIIpaBieHdd ¥ Y npasisomei
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KoMnaeui [lencuonnoro doHna, B pelynsTaTe KOHBEPTAIMH B HHX AKIHH, COCTAB/IABIINX
YKRa3AHHBIC AKTHEEI, MPHIHAETCH PABHOM CTIpaBe/UTHEOH CTOMMOCTH KOHBEPTHPOBAHHEIX AKITHH,
3) Crpase/uiHBas CTOMMOCTE AKIUH, BKIIOYEHHLX B COCTAR AKTHBOB, HAXOMAIIMXCA B
AOBEPHTEIEHOM YOPABICHHH ¥ Ynpasnmomeil kounannn [lencuonnoro donma, B pe3yILTaTe
KOHBEPTAUMH NPH APODNEHHH AKIHH, COCTABAABIIMX YKAAHHEIE AKTHELI, NPHIHAETCA paBHOMN
COpape/UTHBOH CTOMMOCTH KOHBEPTHPOBAHHEIX aKIMi, fenennoil Ba kosduumeHT apobnenus.
H) Cnpape/UIHBas CTOMMOCTh aKUHH, BRIIOMCHHEIX B COCTAB AKTHBOB, HAXONAUIAXCH B
AOBEPHTENLHOM yTparienun y Ynpasuaomed komnanun [TeHcnonHoro douma, B pesynsrate
KOHBEPTAUMH TIPH KOHCONHAALMH AKUHH, COCTABASBINMX YKA3AHHLIC AKTHBEL, NPHIHAETCH
PaBHOM crpaseUTHBOH CTOHMOCTH KOHBEPTHPOBAHHEIX aKumil, ymuomennoit na kosdduument

KOHCOJTH TallHH.

Onpejgenenne cupaseluBoii CTORMOCTH UeHHBLIX Gymar, npuofpeTeHnEsIX B Xoue
pasMemen .

CnpaBennuBas cTOMMOCTL UeHHBIX Gymar, npuoSpeTeHHEIX B XOMe paItMelleHHA TPHHHMAETCA
paBHOH CTOMMOCTH MX nNpHoOpeTenna (nanee - uena pasmemennn). Ecnu & Teuenne 10 Toproseix guedt ¢
AzTel MpHOGPETEHMA He BHIMIONHACTCH YCOOBMA NMPHIHAHMA PHIHKA AKTHBHLIM W B 9TOT MEPHOA He
NPOMCXONHNO HIMEHCHHE Kmovenofl crasku bamka Poceum, To s onpeneneHus cripaseniHBoit
CTOMMOCTH B 3TOT NEPHOA TIPHMEHACTCA UeHa pasmemieHns, C MOMEHTA NOWBIEHHA LEH,
MO3BOIIAIOMX NPOHIBECTH OLEHKY N0 JaHHBIM ABKTHBHOIO OCHOBHOIO PHIHKA, HIH ¢ MOMEHTA
H3IMEHEHHA KIoYeBoll craeki banka POCcHi onpenencHue cripaseTHBoit CTOMMOCTH LIEHHBIX GyMar
MPOHCXOIMT B 00IIeM nopsiike.

Haunnas ¢ 11 Toprosoro aus ¢ MOMEHTA HaYala BTOPHYHOTO OGpaMIeHHs PA3MEIIEHHBIX
HeHHEIX OyMar QHs clpaBe/UTHBas CTOMMOCTE Onpenensercs B obmem NopaKe.

B cmywae npuofperenns neHHuIX GyMar Ha Gupxe B PeKHMe OCHOBHEIX TOPros, HO B

JIeHb HX PasMeileH A, ClpaBe/THBas CTOMMOCTh onpeaensercs B obIeM MopajIKe.

Iaasa 4. [IOPSAIOK YPETYJIHPOBAHHUS PASHOTJIACHI

Ceepra pacuera CUA npencrasnennoro Ynpaemsiomell KoMmnamuei CrneunaniznposanHoMy
AETIO3WTAPHIO, OCYIECTBIACTCA HE nojimee pabouero JHs, CHSAVIOWErO 33 [HEM
NpeaOCTARIEHHA pacyeTa.

B cioyuae pesisnenns pacxoxacnuit 8 pacuere CUA, nponssegennsmn CrelHaTHIHPOBAHHEM
lenoinTapueM u Yupaeasiomniel koMnanuef, ocyIecTRIAETCA:

v/ onpeneneHue BUAA AKTHBOB (0DH3ATENBCTR), MO KOTOPHIM BEISBNEHO PACXOAICHHE H
pasMep pacXoMmICHHA;
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¥ BEIARICHHE NPHYHH PACXOMIEHHH | HX yCTpaHcHNe;

v’ nepecier CYA  Vipasmsmomeldl  xommamwefi  w/wmm CrennanmanpoRaHHEIM
JETIO3HTAPHEM;

v' npoBejicHHE NOBTOpHO#H ceepku pactera CUA, HpoH3BeAcHHBIM CrienHaH3HpOBaHHEIM
lenoautapueM ¥ Ynpasnmomed xoMnanmeit,

B cnywamx WiMeHenns IaHHBIX, HA OCHOBAHWHM KOTOPHIX GHIIA PACCHHMTAHA CTOMMOCTB
THETHIX GKTHBOB, CTOMMOCTE YHCTRIX 8KTHBOB HOUISKHT nepepacuety. [lepepacter cTonMocTs
HHCTBIX @KTHBOB MOMET He OCYIISCTBIATECA TONBKO B CiOyYae, KOIa OTKJIOHEHHE
HCTIONBIOBAHHOR B pacyeTe CTOMMOCTH aKTHBA (OOM3aTeNLCTBA) COCTABISET Menee, wem 0,1
OPOIEHTA KOPPEKTHOH CTOMMOCTH YHCTHIX AKTHBOB H OTKIOHEHHE CTOHMMOCTH HA 9TOT MOMEHT
pacueTa cocTaniser mesee 0,1 nponenta KOppeKTHON CTOMMOCTH YHCTBIX BKTHBOB.

Ans BHIACHEHHA TPHYHH pacxoXieHHH # HX yerpasenns CHeNHATH3HPOBAHHEM
Aenolutapuit Bupase notpeboath 0T YNparnAlOMmeld KOMIAHHM [PEJOCTABHTE JOKYMEHTE
(wm ux KomWH) M/win ceefenus (HHGOPMALHIO), NONTEEPKIAIONIHE NPaRHNbLHOCTE pacyera
CUaA,

Ilpi HEeBOIMOKHOCTH yeTpaHeHHs pacxomienuit n pacwere CUA, NPOHIBE/ICHHEIM
Crenmann3nposannsy Jenosurapiem n Yupasasiomell komnanmed, CrennammsnpoBanibIM
ACTIOZHTAPHEM ONHOBPEMEHHO ¢ mnpenocrasicHueM B [lencwonnsii domn Poccwmitckol
Desiepaunn B yCTAHOBNEHHOM Nopijike pacdeta CYA HpeloCTABIACTCA OTHET O BHISBICHHEX
pacxoucaenusx. [lpn stom Ynpasmmomas xoMnasus u CrnenmammsapoBanibiil demoanTapuii
OpPEANPHHEHMAIOT BO3MOKHBIC [CHCTBHA, HANPABICHHEIE HA  YCTPAHEHHE OTKIOHEHHH B
HAlIEHEHIIEM.
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Mpanoxenne 1

MeToauka onpejelenns pacHeTHol NeHbl 10AT0BoI Hennoii Gymarn

Hoaroesie uennbie Gymarn, HOMHHEPOBAHHBLIE B pYOasX, 115 KOTOPLIX 0TCYTCTBYET
AKTHBHBIA PRIHOK

Cnpapennuead CTOMMOCTh [ONTOBBIX LEHHLIX OyMmar OUEHMBaeTCs KAK IHCKOHTHPOBAHHAN
CTOMMOCTh OYIYHIHX JeHEHKHBIX NOTOKOB nO (GopMmyne (kpome ciyuaeB, KOrfd OCHOBHBIM
PHIHKOM JUIf JONTOBHIX UeHHEIX OyMmar spnsercd BHeOHpeBoH pHIHOK) (MpOMeXyTOMHEIE
OKpYTNICHHA He NPOH3IBONATCH, MOMyYeHHEIH peayILTaT OKPYIIAETCH ¢ TOYHOCTRIO M0 5 3HAKOB

MOC/E 3anaToH):
N
CF,
o=y
(=

(1+nrn+ E‘rSpreud}'l‘i"E

Pty — cnpaseaHBA CTOMMOCTE A0NT0BOH nennof Dymarn;

CF; — Byaymmne neHexubie NOTOKH Mo J0MToBOH LeHHOH Gymare (KynoHEl M HOMHHAN) ¢ JATH
QIIpeleneHH CNPABETHBOR CTOMMOCTH (He€ BKmoOwas) no narel odeprni (ecmu odepra
NpelyCMOTPEHa YCOOBHAMH BRINYCKa Aoarosodl uenHod Oysars), nubo gaTel NOAHOTO
NOrameHis, NPEIyYCMOTPEHHOIO YCIOBHAME BRINYCKa (ecnH odepra He npeaycmotpena), Jins
obnuranuii ¢ HeonpeeneHHLIM KYIOHOM B OyAymleM BegHYMHA EHEKHEIX TTOTOKOB
pacCYHTEIBACTCH B COOTBETCTEHH C IAHHEIM NPHIOKEHHEM.,

T — moxonHocTh kpueoH Geckynonuoft goxoanoctd (G-kpusad), paccuntandas no Merommuke
onpeneneHus KpuBoH BEcKynoHHOR NOXONHOCTH TOCYJAPCTBEHHMIX  ofnuramuii(obnHrammm
(pemepansHbIX aaitmon), YTHEPIK/IEHHAN NpaBIeHHeM [AO «MockoBCKas
HPIKa»,COOTBETCTBYIOMAS JIaTe BBITUIATHI i-T0 [JeHeRHOro notoka. Qkpyraseres 1o 2-x 3HAKOE B
HPOLEHTHOM BEIPAKEHHH )

CrSpread - wmeagmanHoe 3HAYCHWE KPEOHTHOrO CHp3ga o0MHTANHOHHOIO HHIACKCA
(paccunThIBAETCA B COOTBETCTRHH ¢ [Iprnomenuem No 2);

t; — AaTa {-T0 IATEKA;

tp — JaTa OUCHKH,

T — xomH9ecTBO KANEHAAPHEIX JHEH B rofy, K KOTOPOMY OTHOCHTCH TUIATEH;

N — komugecTso Dyaymux JeHeKHBIX NOTOKOB N0 AonroBol nenHol Gymare.

Mennansoe 3Ha9eHHe KPeIHTHOrO cpeaa npHHMaeTcs pasikM 0 (Hons) ans
rocyAapeTBenibX neHHbIX Gymar PO,

Hoaroseie neniibie GymMars, HOMHHHPOBARALIC B HHOCTPAHHOI BATIOTE, 1151 KOTOPBIX
OTCYTCTBYET AKTHBHLIH PhIHOK

Cnpﬁnﬁmm CTOHMOCTh ACNTOBLIX [eHHbIX Oywmar, HOMHHAPOBAHHBIX B HHOCTpaHHOH
BAMHOTE, OLCHHBACTCH KAK [IHCKOHTHPOBAHHAMN CTOHMOCTE ﬁ}'ﬂ,}"ll.l.lix INEHEHMHEIX MNOTOKOB
(NpoMekyTOUHEIE OKPYITIEHHS He NPOHIBONATCH, MOMYYCHHEIH PEIYILTAT OKPYTISETCH C
TOYHOCTRIO 10 2 3HAKOB noclie sanstoii):

N

to= —

i=1

(14+nrn+ ﬂ'rSpreud}'L!"n
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7i — AOXOAHOCTE Haubotee GIHIKOro, B TEPMHHAX JIOPAIHH, BEITYCKA CYBEPEHHEIX Bymar
(nmGo, B ciysae ero OTCYTCTBHS, KOPNOPATHRHLIH BETIYCK ( #CTPaHa PHCKa® KOTOPOTO
COOTBETCTBYET «CTPAHE PHCKA N OLleHHBASMON 0bMramii) ¢ MHEHMATEHEM peffTHHIOM Ha
YPOBHE CYBEPEHHOTO), BATIOTA KOTOPOTO COOTBETCTRYET BAMIOTE OHEHHBAEMOR OB TN
(nanee, sumyck-Gerumapk). [log «nanGolnee G1H3KNM, B TEPMHHAX MOPALHHY TOHAMAETCS
HAXOMUICHHE TAKOTO BHITYCKA-DeHYMApKa, CPe/IH BOIMOKHEIX, UL KOTOPOTQ

|"aropauus onexusaemoii Gymarn" — "iopalEa BeINycKa — GeHumapka”| — min
B cinyuae namuums HECKONEKHX BBIIYCKOB PACCIHTLIBASTCS CpelHee IHAYEHHE T;.

CrSpread — me/nannoe 3HAYSHAE KPeIMTHOTO Cpaga (paccUMTRIBACTCA B COOTRETCTRHH
[punomkennem No 2),

Hopaaok pacdera lenexHbIX NOTOKOB 0B IATANANA ¢ Heon pefe/eHIbIM KYIOHOM B
Gyaymem

To obnuranma ¢ nepeMeHHEIM KYTIOHOM [ OUEHKH GyTyIIuX [eHeKHEX IOTOKOB,
BE/IHYHHA KOTOPEIX HE ONPEIe/ieHa HA MOMEHT OLIEHKH, MCIOB3YIOTCH PA3THIHEE [I0IX0IE
IUTA JABYX CTyHaes:

* [lo BEIIyCKY/SMHTEHTY HE IPOMCXOMIHIIO PEIKOTD HIMEHEHHR KPEIUTHOTO KaUeCTRa,

o [lo BEmyCKy/IMUTEHTY MPOHCXOARNAD PE3ke HIMEHEHHA KPEIHTHOTO KAYCCTE,
L. Mo esnycky/SMumenniy He npoucxoouno peskozo WIMeHenuA Kpedumnozo Kavecmen.

Metojist, ykasanHbIC HHAE, NPUMEHAIOTCA B HEPAPXHYCCKOM TOPAIIKE,

L1. Tlpsy wamwamm nporrosa M3P no GasosoMmy noKasaTemo, HCIIONBIYEMOMY LIS
ONpENeICHHA BeMHYHEEl Kynona (sanpumep, MUIILI), semmannmr xynowos ua cpokm,
HMelomuecs B npornose MOP, paccuMTHIBAKOTCH HA OCHOBAHMH [AHHBIX MPOTHO3A
MO3P. Ecimn nporses MOP mMeeTca He Ha Bech NepHON, TO OCTABNIHECH KYTIOHEI
OnpefensrOTeA [0 METONAM, YKASAHHEIM HHXe.

1.2. Tlp Hamuuun XoTA OBl OAHOr0 BAINYCKA AHATOTHYHEIX OGMHrammi (cpok, obmem
BBINYCKA) TOTO ¢ IMHTEHTE, 10 KOTOPEIM Ha JIATY OLEHKH €CTH LieHa AKTHBHOTO PHIHKA,
AULR PACYETa BEMHMHHBI KYIIOHOB [EHA NPHHAMAcTCH PaBHOR HeHe, Jaromell 1oX0aHOoCTE
M0 AHATOTHYHEM OOMHraumsaM. B Oensx pacueTa BeNMYMHE! KOKIOTO OTAEIBHOrD
Gyayuiero Kynona OHM NPHHAMAIOTCA PABHLIMH Ha BECh HEONMPEAENEHHKH OCTABIIHICH
Ao noramenHs nepuon. B cnywae namwuns Gonee OAHOTO BRINYCKA BHANOTHYHEIX
obmHranuit Toro ke IMHTEHTAa (OIHHAKOBBIH CPOK H O0LEM), MO KOTODLIM Ha JaTy
OLCHKH €CTL [CHA AKTHBHOTO pBIHKA, [UIA pacueTa BeIHYHHBE KYNOHOB ISHA
NpPHHHMAETCA PABHOH CcpeHel 1eHe TAKHX BRITYCKOB.

1.3. Tlps OTCYTCTBHMH UeHLl BKTHBHOTO PHIHKA A8 AHANOrHYHEIX OOJHrausii Toro e
IMUTEHTA HCMOMLIYETCH MOMXO/ COXPAHEHHA KPeAHTHOTO CIIpala.

1.3.1. Ecnn nesa akTHBHOTO PHIHKA O AAHHON OBTHramdan Morna GLTs OnpejieneHa He
Gonee wem 1 (oamH) Mecan Hasal, TO HA KAKIBI JICHL C OOpeIeseMoi meHoi
PACCHHTEIBACTCA PAIHHIEA CTABOK MEHIY AOXOMHOCTHI0 K MOTAIEHHIO MO HanHoi
obnuranun # craskoll 8 G-kpusolt no O®3 #a cpok, pasHeit mopatus obTHraHA,
Chopaj onpeensercs Kak cpejHee 3HAYCHHE MEKIY STHMM pasuuuamu. Jina
pactera BEIHYHHE HEHIBCCTHRIX KYIOHOB [leHa NPHHHMEETCH paBHOH Iewe,
Aaomed 1oXoHOCTs, pasuyio (r+Spread) Ha naty oueHkH, rae:

I — CTAaBKA KpHBOH Beckynounoif noxonnoctd peaka O3 (G-kpusas),
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Spread - cpeun# cnpan.

1.3.2. Ecim teHa aKTHBHOTO peiHka ofauramie He morna OuiTh onpeaenena He Donee

geM | Mecsl Ha3a, TO B KA4ecTRe KPEIHTHOTO CHP3/A IIPHHHMAETCS YCpeIHeHHBIH
KPEIHTHLI CIP3]l 38 OMH Mecdll He Donee tieM Mo TpeM JIPYTHM obnUrauMAaM Toro
e sMuTenTa ¢ HamBonee GAMIKHMA K OLEHHBAEMOMY JIOpauHaMu. KpeIHTHELR
CHp3l PACCYMTHIBACTCA AHATOrHTHO 1. 1.3.1.

1.3.3. Ecam SMHTEHT HE HMeeT ApYTHX obnHraluil, HMEIOMHX LEHY AKTHBHOTO PEIHKA B

TeUeHHE NPEIMIYHIEr0 Mecslla, TO A4 OHeHKH HEHM3BECTHRIX KYTIOHOB
MPHMEHAETCH MOAXOJ «IINENOHOB) KPeIHTHOIO PHCKA MO DEHTHHTY 3MHTCHTA.
NoxXoOHOCTE NPHAKHMAETCA PABHOH JOXOHOCTH TIO COOTBETCTBYIOMIEMY HHIEKCY
ofmuranmil, coOTBETCTBYIOWEMY peliTHHTOBOH rpymne, K KOTOpo# OTHOCHTCH

OlcHABaeMAR oD MHTanHA;

B 3aBHCHMOCTH OT KPEAMTHOro peHTHHTA ¥ BEITYCKa 10AroBoil uennol Gymarn , a
B CJIyHae ero OTCYTCTBHA - PeHTHHIA SMHTEHTA HIIH NOPYIHTENS (rapamTa)
JonroBol meHHol GyMary, gonrosas nentas Gymara moxkeT GbITh OTHECEHA K
oAHOM H3 HeThIpex peiiTurroBbIX TPy, [IpH HATHIHH HECKONEKHX PEATHHTOB,
BrIOHpacTes HAHGONBIIHE H3 AMEIOIINXCA AKTYAILHBIX KPEJIHTHRIX PeHTHHIOB.

Moody's S&P Fitch
Ixkcnepr Peiitunrosasn
AKPA PA Mesxaynaponuas | Mesnynaponsas | Mexaynapoanas RS
mKaJaa mKaaa MKaA3 Py
Baal BBB+ BBB+
Baa? BBB BBB Peiitunrosas
rpynna |
AAARD) | ruAAA Baa3 BBB- BBB-
AAHRU),
AAQRU), | MAAS Bal BB+ BB+
AA-(RU)
AHRL), ruAA-, Peiiruarosan
A(RL) ruA+ el 45 En rpynma Il
TuA,
B’;"B{fgﬂ} A, Ba3 BB- BB-
ruBBB+
BBB(RL),
BBB-(RU) ruBBB Bl B+ B+
uBBB- Peiirnnrosasn
BB+(RU) ruEE%-‘ B2 B B rpynna II
BB(RL) ruBB B3 B- B-
Peitrnurosas
bBonee HuIkHH pefiTHar / pelTHHT OTCYTCTBYET rpymna IV
e PefiTnrrosas rpynna |

Wuexe KopnopaTusakix ofmuramuii (1-3 rona, peftruar = BBB-),

Tukep - RUCBICPBBB3Y;

o Peitrunropas rpymna I1
Wuneke xopnoparuessrx obmuranui (1-3 rona, BB- <peiitun < BBB-),

Tukep - RUCBICPBB3Y;
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o Pefitunrosan rpynmna 11

Huzexe xopnoparasssx ofmmrauuit (1-3 rona, B- < peittusr < BB-),
Tuxep - RUCBICPB3Y;

e Peitruurosas rpynma [V

2. Ho

2.1.

2.2.

2.5,

BEIOHpaeTcs MHaeke B 3aBHCHMOCTH OT KOTHPOBATBHOIO YPOBHSA, B KOTOPEIE BXOIHT
Aonmrosas  texnas bymara: HHieKe KOTHPOBANBHEIX AHCTOB (KOTHPOBANLHEL YPOBEHE
2) wH MHIeKC KOTHPOBANBHEIX IHCTOB (KOTHPOBANLHELH YpoBeHE 3),

Tuxep - RUCBICPL2
Tukep -RUCBICPL3.

1.3.4. Ecnu oMHTeHT He HMEET PEHTHHIA, TO HCHONB3YeTCH MOIXOA «pelfTHHTA Mo
AoxomHoCTH». Jlna 310ro HAa moCned IO ATY, HA KOTOPYID HMESTCA IEHA
AKTHBHOTO PRIHKA (MIIH Ha JaTy onpele/lieHHs NOCHeIHEro KYNOHA MM nocneaHed
odeprsi), onpenensercs Hanbonee GnMIKMA MO AOXOAHOCTH HHACKC OGTHrarmif,
ofmuraums B AaneHeifineM CcHMTAacTCA NpHHALTeKamed K orolf  KaTeropuw
PEHTHHIOR.

IMUMENMY/ 00NN NPOUCXOOIO PEIKOE UIMEHEHNE KPEOUMNOZ0 Kayechaa,

Ecnu npowsomno ynydimenne KpejMTHOTO KaYeCTBA B CNENCTBHH NMOKYIKH 3MHTEHTA
KomnanseR ¢ Bombiel kpeaurocnocobuocTeio (Gonee BhcoKHM peliTHHrOM), TO HpH
ONPENCIIEHHH HEH3BCCTHRIX KYNOHOB B MOpHAKe, ONHCAHHOM B M. 1, B KaYecTee
AHANOIMYHEIX BEIYCKOB HCIOMB3YIOTCA O0NMUTAHH KOMITAHHH-TTOKYTIATENA.

Ecnn  npomsomno yXymmlende XpemMTHOrO KadecTa  (CHIKEHHE peftTuHra,
KOPNOPATHBHEL KOHGTHKT, SHAYHMBIE IPETEH3NH KOHTPAreHTOB HIIH TOCY/IAPCTREHHEIX
OpPraHoB H T.0.), TO ONpPEeAeNAOTCA AHATOTHYHLIE CHTYAUHH C JAPYTHMH SMHTEHTAMH B
npomiosM. B kasectBe Gassl iA ONpeneNeHMs AOXOMHOCTH [UIA PacueTa Be/THIHHEL
HEH3BECTHLIX KYNOHOB HCMOTB3YETCA OTHOCHTEILHEIH POCT CHOpPaia NOABEpPrHyBIIerocs
CTpECCY IMHTEHTA B OpPOILUIOM, YMHOMCHHBIA Ha KpPEeIMTHEIH CTUp3jl OLEHHBAEMOrD
IMHTEHTA JIO MOMEHTA crpeccoBoro cobbiTHs. OTHOCHTENRHEIN pPOCT Chpana
PACCYHTHIBACTCA KAK OTHOIEHHE cpenxero cnpsga 3a 10 (mecats) mHed ¢ momenTa
cTpeccoBoro coOHITHA K Cnpagy Ao crpeccoBoro cobmrus. [lpm stom B Tewenun
YKa3aHHBIX [eCATH [IHEH JOmKHO OBITh He menee 5 (naTw) guell, Ha KoTopmle NO
pe3ynbTaTAM TOProB €CTh LEHH], HCIONB3YyeMBIC /18 OLEHKH HE AKTHEHOM phiike, B
ciy4ae eciiH TAakHX [Hell MeHee NATH, TO ANA pacyeTa OTHOCHTENBHOIO CHp3Ja
HCIIOML3YIOTCH NEPBhie TAKHE AT JIHEi.

Peskoe HaMeHelle KPeARTHOTO Ka9ecTBa MOMKET NPH3IHABATHCH B CAEIYIONIMX CIYYasx
(BrmoYad, HO HE OIPAHHYHBANCH);

Camaenne/pocT peliTHHRE BHINTYCKA/3MHTeHTa;
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[IpnoGperenne smMuTenTa koMmnanueit ¢ Gonee BrICOKEM/HIIKIM KPEAHTHBIM KA9ECTBOM
(Gonee BEICOKAM/HHIKMM PEATHHrOM);

Brinoyenne sMHATEHTa B CAHKIHOHHBIH CITHCOK;

Cepbesusiii kopnopaTesaEl KoudmiKT;

3HaYHTE/LHBIE NPETEH3HE KORTPAreHTOB HITH FOCYNAapPCTBEHHRIX OPraHos,
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[pnaomenne 2

Mll"l‘ﬂﬂ HKA PACYETa KPeIHTHOIO CHpela 108 J00r0BsIX HHCTPYMERTOR

I. Jlna uened pacdeTa MEJMAHHOTO KpeaWTHOrO cipana (CrSpread) B sasmcumocTd or
KPENTHOTO PEHTHHIA ¥ BRINYCKA NOMTOBOH LeHHOW Gymarw, a B CTyuae ero OTCYTCTBHA -
PeATHHTA IMHTEHTA WIH NOPYYHTENS (rapanTa) monrosoft ueHHOMH Gymaru, Jofrosas ueHHas
Gymara momer Gbith oTHeceHa K OmHON M3 HETBIpEX PeHTHHIOBLIX Tpynm., [lpu Hanw=mw
HECKOMLKHX pelTHHIOB, BhiGHpaeTcA HanGomemmil M3 MMelOUMXCE AKTYATEHBIX KPeIHTHBIX

peHTHHTOB.
3 Moody's S&P Fitch Patis
AKPA R;T pT Mexaynapoanan | Mesaynapoanan Mexaynapoanas * m:':?“
mKaxa MKaaa WKAIA Y
Baal n Beitme BBB+ u eime BBB+ n Bhime
Baa2 BEB BBB Peiirunrosan
rpynna I
AAARLD) | ruAAA Baa3 BRB- BBB-
AA+RU),
AAQRU), | TAAT, Bal BB+ BB+
AA-(RU)
AHRUY, TuAA-, Peiirnurosan
A(RU) ruA+ s i PR rpynma 1
rué,
ARU) | A Ba3 BB- BB-
BBB+(RL) uBBB+
BBB(RL),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, Peiiranrosan
BE+RU) | ' np+ B2 B B rpynmna I
BB{RU) ruBB B3 B- B-
) Peiitunrosan
Bonee nuskuit pelianr / peiitanr orcyrerayer rpyama IV

Kpenutuetit cnpen JUls pefTHATOBEIX TPYIN DACCYHTHLIBACTCA HA HaTy onpejieneHns
CHPABE/THBOH CTOMMOCTH, HA OCHOBAHWH JAHHBIX OONHTAMOHHEX HHICKCOR, PACKPEIBAEMEIX
[IAO «Mockosckas GHp&Kan 0 HTOraM KaKI0TO TOProBoro s, [Ipy BEMHCIEHHN KpeaHTHOTD
CIPEAR HA JaTy Onpele/ieHns CIPaBe/THBON CTOMMOCTH HCHONEIYETCH MEIHAHHOS 3HAYEHHE
KpeIHTHOTO cnpena 3a nocnensde 20 TOProBeIX aWel BIMOYAs JIaTy  onpelefeHHA
CIPaBRENHBON CTOMMOCTH.

Alta paciera 3maveHHs KPEIMTHOrO clpelia cooTReTCTBYIOmeH pelTHETOROH IPYIIE
HCTIOME3YIOTCA. 3HAMEHHA NOXOAHOCTH cieAyiomux munekcos [TAO «Mockorckas Gupman,
PACKPEIBAEMBIX T10 HTOIaM Ka#I0r0 TOProBOr0 JHA:

A @~ 8 @
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Minexe rocynapersenssx ofauranmii (1-3 roma), Tukep - RUGBICP3Y:
Pefirurropas rpynna I - Muaexc xopnopatueasx ofmrammil (1-3 rona, pefituar > BBB-
Tuxep - RUCBICPBBB3Y;
Peitranropas rpynna II - Mugexe kopnopatuBasx ofnirammit (1-3 roaa, BB- < peiitunr
BBB-), Tukep - RUCBICPBB3Y;




. Peittunrosas rpymmna 11 - Hugexe KOPNOpaTHBHEX obnuramii (1-3 roaa, B- < pefituur
<BB-), Tukep - RUCBICPB3Y;
. Peltrunrosag rpynna [V - Mupexc KOTHPOBAMLHEIX THCTOB (KOTHPOBATE HEL] YpoBens 2),

Pacyer xpemmrioro enpama g PEHTHHIOBEIX TPYTIN ocymecTniseres 00 CHenyIonnm

hopmynam:
PeiiTnirosas rpvoma I+

rue:

Y - amavenme fnoxommocty COOTBETCTBYIOWIErD HHJEKCA, packpsitoro ITAQ «Mockorekag
Oupar,

Paccuntripaercy MCIHAHHOS 3HaYeHHe KpelMHTHOro Cop3jia Spry 32 nocaexame 20 TOProBeIx
Auel (Menawa 3 momysemHoro psga Spry). Upu pacuere 3uawerus MeIHaHAOro
KPEIHTHOIO CHpela NPOMEKYTOUHbBIe OKpYTlieHHA 3Hakenuii Spy; me NPOHIBOAATCA,

Pelitunropas rpynma [1

Paccunrrisaercs kpempramit cupen Spry 38 Kawaedi w3z 20 NOCTSIHAX TOProBEIX [Hei,
NpPEIECTBYIOMINX 1aTe CHpEReNeHns CparenHBo cToMMOCTH:

Serir = (Yruesicpeasy — Yauceiceay)Y =~  smamenme moxommocts COOTBETCTBYIOMIErD
HHAeKea, packpriToro ITAO «Mockosckas Bupman,

Paccunrripaercs  mepmanmoe SHAHCHHE KpeIMTHOrO cnpsga Spry 3a mocnemume 20
TOPTOBBIX HeR (MeaHaHa H3 nonyLenHoro pana Sppy). Tpu pacuere 3navenns MEIHAHHOTD
KPEAHTHOrO cripeia NPOMEXYTOMHEIE OKpYraeHus 3uavennit Spry, me POH3BOIATCA,

elTHHTOBAS 111
Paccuntnmasrcs KPEAMTHEIR cnpen Spryy; 3a kamusit ua 20 NOCHeHHX TOPTOBEIX HHEH,
HPENMECTRYIONINX [aTe OnpefencHus CHpaBeTHBOH CTOMMOCTH:

Sprin = [Fnumcpnav‘—?husﬂmpa?}? =~  3HAYEHHE JOXOJHOCTH COOTBETCTRYIOMIE O
HHJlekea, packpsrroro [TAO «Mockoscicas Bupskar.
PaccunteBaeres menmannoe SHAYCHHE KPEIHTHOIO Chp3aa Seriy 38 nocnemmme 20

Pgﬂ'mgrnn_s,g rpynmna [V

PaccuntrBaercs kpemyraimi cnpen Spryy 38 Kk 3 20 NOCHENHNX TOPTOBLIX [Hei,
NpeIecTBYIOMHX Jare OIIPENENIEHHA CpaBeIIHBoii CTOHMOCTH:

Serrv = (Yruesicera — Yaucaicesy), (Popmyna 1)

Serrv = (Yauceicrrz — Yaugsiceay), (Popmyna 2)
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Y - 3mavenne noxommoctn COOTBETCTBYIOMEro MHIEKCa, packphitoro TTAO «Mockosckas
Bupikan,

Dopuyna | HCNONLIYETCH A JONTOBRIX HEHHEIX Oymar Bxomsmmx = KOTHPOBATBHEI
yposets 3 [IAO «Mockosekas Gupwan, Dopmyna 2 HeMonb3yeTes IS TONTOBKX IIeHHEL
OyMar BXOAIINX B KOTHPOBATE b yposeHs 2 [TAO «Mockosckas Gupman,

PaccunTamaercs Menuanroe sHauenne KPEAHTHOIO cripena Spryy 3a nocnenaue 20 TOProBeIX
Anell (Meomana W3 nodyYeHHOro pana Spryy). Ilpw pacuere smavewmus MEHAHHOro
KPEIHTHOTO COpejia NPOMeXYTOMHEIE OKPYTACHHA 3HaweHnll Sppyy me MTPOH3IBOMIATCH,
PE3YALTAT pacyeTa OKpYriseTes 1O MpasHIam MATEMATHYECKOr0 OKPYTTICHHA ¢ TOMHOCTBIO
A0 2 3HAKOB TIOCTE JANATOH,

2. Onpenenense MeTHaRNOro 3Haveis KPEAHTHOTO cnpysa st HeHHBIX Gymar,
HOMHHHPOBAHHEIX B HEOCTpanHoil BamoTe.

Ecaw nna onemmsaemoii nomrosoi UeHHOH Oymard OCHOBHLIM PBINKOM NBASETCS
Onpxesoil peinok, T0 MeHAHHLI Kpemurubti cnpan (CrSpread) paccunmthissercs ma
OCHOBAHMH BRIGPAHHLIX Ynpasnmomed komnasmedi AHATOTHYHEIX MONTOBEIX LIEHHEX
Bymar, nna koTopeix Ha AATY pacteTa CTOMMOCTH YHCTHIX AKTHBOB (MM B OpPeIBLLYTIH i
TOPTOBLIH JICHh, €CAM JaTa ONpefeneH s CTOHMOCTH HHCTBIX AKTHBOB HBAMETCH He
TOPrOBLIM JHEM) PEIHOK NIPHIHACTCA AKTHBHAIM.

Eemn jans ouenmeaemoit nonrosoii UCHHOH BymMarn OCHOBHEIM pbiKoM AB/sIeTCH

BHEDHpseBoil prImoK, To MemHaHEL kpenuTabii cnpan (CrSpread) paccuntaipaetes ma

OCHOBAHHH BLIOPaHHEIX Ynpaenmomel Kommanmueii AHATOIHYHBIX  JIONTOBRIX 1IEHHELX

Gymar, 118 KoTOpEIX Ha JATy pacHeTa CTOHMOCTH YHCTBIX AKTHBOR (Hnm B OpeastmynmMi

TOProBeii lleHb, ecam pgara COOPCHEennd CTOMMOCTH YHCTHIX AKTHBOB SBISSTCH He

TOPrOBEIM THEM) ecTh 1ena no Mertoauke HP],,

Honroeas uennas Gymara NPH3RACTCA aHANOroM /s Hedell OmeHKH B ciygae, eciu

ORHOBPEMEHHO COGMONAIOTCA ClIeAYIOMMAE YenoBHs:

1. Bamora ofpamenus ananora COBManaeT ¢ BamoToll obpaulenna ouenuBaeMoll 10MroBOil
neHHoi Oymarn;

2. mOpaums aHANOra OTKIOHSETCH OT IHAYCHHA JUIOPALHH OLEHHBaeMOll T0NTOBOH HeHHOi]
Gymary Ha +/- 90 mueit (B Cily4ae €CIH HEBOIMOXHO BEIGpaTh HH ogHOrO aHanora, mo
KOTOpOMY AIOpaiHs yIOBJIeTBOpAET oboHAYCHHOMY YesoBmIO, AomyckaeTea Belbop
AHANOrOB ¢ NpOH3BOILHON Mopaluel, npn ycnosmm, 4o CPeIHEB3BENICHHAR TOPALIHA
MHOKECTBA MONTOBEIX  LICHHEIX  Gywmar, BRIOPAHHEIX B  KawecTse aHANOroR,

YAORIETROPAET 0003HAUCHHOMY YCIOBHIO)
3. amanor oTHocHTCR K Toli e PeHTHHTOBOH rpynne uTo 1 olenHBaemay JONTOBAA HEHHAaR

Gymara;

4. aHANOr ABIAETCH APYIrHM HEITYCKOM TOTO e SMHTEHTA, 4TO M OHCHHBACMAR JIONrOBAS
UeHHAA Oymara, a B CTy4ae OTCYTCTBHA - SMHTEHT HHATONA OTHOCHTCH K TOMY He
ArperHPOBAHHOMY CEKTOPY OJKOHOMHKH H CTpaHoil pHCKa SMHTEHTA/KOHEYHOrO
3AEMIIHKA ([0 JAHHLIM CHCTEME cbonds.ru) senserca Pocens.

Hoarosas nennas Gymara Momer GuiTs OTHECEHA K 01HOH W3 Yernipex peliTHATOBBIX

TPYII B 38BHCHMOCTH OT KPEJHTHOI'O peHTHHTA Y BRINYycKa JonroBoit uenHol Gymarw , a s
CIIyHae €ro OTCYTCTBHA - PEHTHHTA SMHTEeHTa HIH nopyswnrens (rapanTta) gonroeoil nesHOH
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Oymarn. TTpu HanmM4YHH HECKOTBKHX pelTHHTOB, BrGHpacTea Hanbo

AKTYANBHBIX KPEIHTHEIX el THHTOR,

ABIIHHA H3 MMEmmXes

3 Moody's S&P Fitch
AKPA “;TFT Me#xnxynaponan Mexaynapomuas | Mexaynapoanas Peﬂmnrc:ann
KA KA mKaIa Tpynm
Baal n Benme BBB+ u Brime BBB+ u srime
Baa2 BBB BBR Pefitnarosan
nna l
AAARL) | ruAAA Baa3 BBB- BBB- o
AA+RLD,
AARRU), | TUAAT, Bal BB+ BB+
AA-(RL)
A+(RU), ruAA-, Pelitunrosan
A(RL) A+ i 25 = rpynna I1
TuA,
A-RU), ruA-, Ba3 BB- BB-
BBB+RU) ruBBB+
BBB(RL),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, Peiituarosas
BB"‘{RLI} ruBB+ B2 B B rpPynmna 111
BB(RL) ruBB B3 B- B-
Pefirunrosan
Bonee wusxuil pefitunr / pefitanr OTCYTCTBYET oy IV

Hna menet mactrosmedt meromurn BEIIENAIOTCH ¢
IKOHOMHKH: (JHHAHCOBRIA cexTop,
KOPHOPaTHEHEN cekTop;

CAyioulHe ArperdpoBaHibie CeKTOPE
CEKTOP PErHOHATEHEIX H MYHWIHTIANBHAIX BEITYCKOR;
CEKTOP rOCYAaPCTREHHEIX LEHHBIX GyMar,

Kpemurrenii cipan no kaxomy AHANOTY PACCYHTEIBACTCH B CEAYIONIEM TOPAIKE:

rie,

CTSPF'EH#.‘ = I"TMI =T

¥TM; — noxoanocts K noramenmo/opepre i-oro AHANOra;
T — HOXOZHOCTE

HanGonee GIMIKOro, B TEPMHHAX MOPAIHH, BEIIYCKA CyBepeHHEBIX Oymar

(mBo, B cydae ero oTcyTcTEMA, KOPNOPATHBHEIH BRITYCK («CTpaHa pHckan KOoToporo
COOTBETCTBYET «CTpaHe pHcKa» OLUeHHBaeMol ofnurammil) ¢ MAHAMATEEEM peiftHaroM Ha
YPOBHE CYBEPEHHOID), BAMIOTA KOTOPOTO COOTBETCTBYET BATIOTE OLCHHBACMOI obmuranuu
(manee, Bemyck-bemumapk). [Toa «nanbonee OTHIKHM, B TEPMHHAX AFOPALIHHY TOHMMAETCH
HEXORICHHE TAKOIO BEIMYCKA-GEHIMApKA, CPEIH BOIMOKHEIX, LIS KOTO poro

|"mopauus onennsaemoii Bymaru” — "giopauns Belnycka — GeHumapka"| - min
B cayqae Hanumug HeckoMBKHX BEIYCKOR PACCHHTRIBACTCS CPEHEE IHAUCHNE 7.

Memuannstf KpeauTHsdi cnpan paccunTemasTes Ha OCHOBAHWH MONYYCHHEIX KPEAMTHEIX

cipenos  amanoros. [lpm  pacwere 3Havenums MeaMaHHOro KPeAHTHOTO  cropefa

HPOMEAYTOSHbIC OKpYTicHnA 3navennii CrSpread; we npomssomsres, pe3vieTaT pacuyera
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OKPYIIseTcs 1no NpaBHIaM MaTeMaTHYECKOro o
3AMATO.
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Mpaaoxenne 3

MeToaguka onpelesieHHs CTOHMOCTH HHBIX BHI0B AaKTHBOB, B TOM 4HcJje,
OnpeleIdaemMbIX 110 AMOPTHIHPOBAHHOH CTORMOCTH

Hoaxoast k enpeaeeniio AMOPTH3HPOBAHHOH CTOHMOCTH 10IM0BO#H HeHnOd OymMarm

1. Tlocste MepROHAYANLHOMO NPHIHAHMA M 10 NPEKPAICHHA NPHIHAHKA 110 AMOPTHIHPOBAHHON
CTOHMOCTH OLICHHBAKOTCR JO/IOBRE LUeHHLIE GYMArs, KnaccHHUHpoBaHHbIE B KaTeropum’:

*  JONTOBBIC LUEHHBIE Dymar, yaepaHBaeMbie 10 NOraleHus,

* JOATOBRIC UCHHEIE DyMArd (BKIOYAX BEKCENR), YUHTHIBACMEIE 110 aAMOPTHINPOBAHHOH
CTOMMOCTH (KpOME LEHHBIX Gymar, YOCPAHBAEMBIX 00 MOrAMIEHHA ),

2. AMOPTHIHpOBAHHON CTOMMOCTEIO MONTOBOF UeHHON GyMary NpHIHaeTea cymma, B KOTOpOi
Aonrosas ueHHas GYMAra OUSHHBAETCH NPH NEPEOHAMATEHOM TNPHIHAHKM, 32 BEIMETOM BBIUIAT
8 NOralleHHe OCHOBHOMN CYMMBI 10718, NONYYEHHRIX NMPOUEHTHBIX JOXOMON, YB&THYEHHAA HA
HAYHCNEHHBIC TIPOUEHTHBIE JOXOL], A TAKKE YMEHLIICHHAN Ha BENHYMAY CO3JAHHOTO pelepaa
nog ofecucHerme,

AMOPTHIHPOBAHHAR CTOHMOCTD PACCYHTRIBACTCA OTAENBHO:
* N0 Ka#N0H UeHHOH Gymare — WIS HEIMHCCHONHBIX LEHHbIX Bymar;

* 10 KaKION napTun’ ueHHEIX GyMar ogHoro BBUTYCKA = JU1S 3MHCCHOHHBIX LCHHBIX
Gymar. Tlpn stom pacuer AMOPTHIHPOBAHHOH CTOMMOCTH BRINOIHAETCH MCXOAR M3
OCTATKA LEHHBIX GYMAr NApTHH Ha JaTy ONpeIeneHHs CTOHMOCTH,

l'lpnuel-m{hmu AOXOIAMH NPHIHAKOTCE JOXORL HEMHC/ICHHBIE B BMIOE NPOUEHTE, KynowHa,
JHCKOHTA.

3. AMOPTHIHPOBAHHANL CTOMMOCTE PACCHHTBIBACTCH ¢ HCNONBIOBAHHEM NMHEHHOrC MeToma
TPH3IHAHHA MPOLEHTHOrO 10XOA HAH MeTona dddexTHBHOM cTapkH n pouenta (ganee - 3CIT).

Ilpn pacvere aMOPTHIMPOBAHHON CTOWMOCTH ¢ WCHIONBIOBAHHEM JHHeliHOrO  MeTona
MPOUEHTHLIC JOXONE! HAYHCAAIOTES N0 CTARKE, YCTAHORNERHON YCAOBHAMH BEIMYCKa Donrosod
UeHHOH GyMarn, CyMMbl IHCKONTE H MPEMHH HAMHCATIOTCR | CMHCHIBAIOTCA PABHOMEPHD B
TEUCHHE CPOKA OBpaIIeHHA H (HIK) NOrAIEHHS J0MTOBOMN LeHHOR Bymaru.

lpr pacuere amMoOpTHIHPOBAHHON CTOMMOCTH ¢ Henons3osalnem metoga ICIT npouenTHue
AoXomsl REMHCIROTS no ICTI (craske AMCKOHTHpOBAHMHS),

4. OCII onpegenserca OTAeNLHG:
* [0 KWKNoH ueHHOl Dymare — Ui HEIMHCCHOHHBIX HEHHBIX Bymar;

* 10 KaMJOR NAPTHH UEHHBIX GYMAr OHOTO BEIMYCKA - ANA IMHCCHOHHBIX LICHHBIX
Gymar.
5. DCII nognexut nepecMorpy B JIaTY HACTYMNEHHA CNenyrouux cobuTHi B OTHOIEHHH HeHHOH
Dymarn:
* B JATY O(PEPTEl — ECIH NPABO HE HCMONIBIOBAHO:

¢ B [Ty HIMcHeHHA cmefeHui 0 nare odeprs, Kotopas Ghina menmonk3osaHa s
OlpEACNCHIA OKHIACMOra cpoka oOpaiierns ueHHoi GyMary npu pacuere ICTT:

' B repmunonorun OCEY - Monomenne "Otpacresoll cramaapT GyxranTepckoro yyera OnepaUHil © LeHHLIME
GyMaraMi B HEKPEIHTHEIX HHHAHCOBLIX OPraHHIALHEX" (yTe. Bankom Poccui 01.10.2015 N 494-IT) ¥ MCDO39.

? 3neck W manee noa MEpTHEl  NOHHMACTCH  COBOKYMHOCTL UCHHBIX OyMAr ONHOrO BRITIYCKR,
NPHOCPETEHHBX Ha OB YCADBRAX (B PAMEAX OIHOrO ROTOBOPA (CASNKH]) H NPHIHAHHBIX EANKOBPEMEHHD.



¢ BJaTy OROHYAHHA Ka#IIOr0 KYNOHHOTO NEPHOIA — eClH B PACYET CTABKH BRIIOYSHE]
TIEPCMEHHBIC, IHAYCHHE KOTOPRIX HE 34BHCHT OT PEWISHHN IMMTCHTa (HHIEKC
NOTPESHTENRCKHX 1IEH, AHANOTHYHEIC);

® B JaTy OKOHYAHHA KYTIOHHOIO NEPHONA — eClH SMHTEHTOM YCTAHOBNCHE! paHce
HeoMnpeeneHHbie CTABKH Ha CeIYIOnLHit (nocnemyiomme) KynoHHse nepHons! (3a
HEKTIOYCHUEM UeHHLIX OyMar, no KOTOpPBIM B pAECMET CTABKM  BIUIOMEHLI
NEPEMEHHBIE, IHAYEHHE KOTOPLIX HE 3ABHCHT OT PEIICHHS 3M HTEHTA),

® B JATY OKOHYAHHA KYTOHHOTO NEPHOOA — eCiTH SMMTEHTOM YCTAHORJICHA paHec
HEQNpeAeAeHHAA BEHYHAA OTALIEHHA OCHOBHOTD AonTa (ec/tH yCIOBMSMK BBITYCKA
NpEAYCMOTPEHO HACTHHHOS NOTAILEHME OCHOBHOTD MAONTE, HO He YCTAHOB/IEHEI
CYMMbI NOTAINEHHSE HA BECH CPOK o0panienna);

® B ATy OKOHYOHWS KaKOOTO KBAPTANA — B OTHOWICHHM LICHHEIX Gymar ¢
HHICKCHPYEMBIM  HOMHHAIOM, ©CH B PAaCuET BEAWNMHE! OCHORHOFD JOATH
(HOMMHANG) BRIOMEHBI MEpeMeHHBIE, IHAYCHHE KOTOPEIX HE 3ABHCHT OT pelLieHus
IMHTEHTA,

* B HHEIX COyHasx, onpelefneHHelx cornaco OCBY, MCQO (Brmo4as gaty
PEKNACCHHKALMK  HEeHHBIX  Gymar — ecid 310 MPEIYCMOTPEHO  IUIR
COOTBETCTRYIOWIMX KaTeropui ueHnsix Gymar).

6. DCII npunaMaetcs panHoil:

* daxmudeckoit ICIT ua naty nepeoHavAnEHOTO MPH3HAHMA - CTABKE, AHCKOHTHPYIOWIeH
GyayumMe MCHEHHBIC NOTOKH B TEYeHHe OAMIAEMOrD cpoxa ofpatenHs ueHHOH
Dymars [0  CTOMMOCTH npuobpeTesna  uewwoli  Gymarw  (naprin) (Po),
cipopMHpoBaHHOH Ha JaTY ¢ NePEOHAYATRHOrD NPHIHAHHA B COOTBETCTEHM C Y9eTHOH
nomTHECH, OCBY, MCOO:

¢ taxruyeckolt ICIT ua naty nepecmorpa ICIT - craske, NMCKOHTHpPYIOWmeH Gymymme
ACHCAHLIC TOTOKH B TENCHHE OKMAAEMOT0 CPOKA obpamenna uennoll Gymars 1o
CTOMMOCTH teHHOR Bymaru (naprum) (Po), chopmuposannodi ua AATY MepecMoTpa
3CIl B cOOTBETCTBMM © yweTHOH nNOMMTHKOR, OCBbY, MC®O. Pacqer Homoro
anauesnd DCIT srnonHseTcs ¢ y4etoM Beex TNPOUEHTHRIXN OXOA0E, HAMHACIEHHLIX B
naty nepecmorpa ICI (exmovas Hauncnenme KOPPEKTHPOBKH, VBeITHYHBalowed /
YMEHBLIAIOWIEH CTONMOCTE UeHHBIX GYMar, ¢ HenosIoBAHKEM paHee onpegeneHHoOR
3CIT).

Qakrudeckas OCII, paccauranmas B MomenT NOPBOHAYANLHOTO [PHIHAHMS, CYWTASTCH
COOTBETCTBYIOWEH PRIHOYHON YCAOBMAM, eciH COPABEILTHBAR CTOHMOCTE UeHHOH Gymarm
COOTBETCTRYET CTOHMOCTH npuobperenus. B ciyyae eci cToMMocTs npuobpeTeHna uennoi
Gywars' e npuskana cnpaseniMBOH  cromMocThio, Vopasnsiomeil  komuanme#
OCYILECTRIACTCA KOPPEKTHPOBKA CTOMMOCTH TPHOOpPETEHHS [0 CHIPABECIIMBON CTOMMOCTH B
MOMCHT MEPBOHAYANLHOTO MPHIHAHMA, W OCymectsasercs pacder OCI wexonn w3
NOMYHeHHOR CrpaBe/UTHBOR CTOMMOTTH,

7. Pacuer daxriueckolt ICII Brmonngercy ¢ YHETOM CeIyomero:

7.1, Owopaemsii cpox obpamenna uennol Gymard B uensx opmuposanna rpaduka Gymymmx
ACHEAHKIX NOTOKOB onpenenserca ¢ gatel pacvera ICI go Haumenwwedi ws mar
(BRTIOYHTEALHO):

* natel ofepre, Gminkaited k nate pacuera 3CIT:

! noa natolt wimeHenus ceegenil o nate ofiepThl NOHHMBETCH Jata, B KOTOPYH PackpuiTa HHdopmMaima
o asHyIHpOBAHHN paHee 0GbABICHHON JATH ofepTsl KAH 0 HANHYAA Gonee panEel gaTw ofiepTn
€ YHETOM AOMOAHMTELHBIX 3TPAT U CTOMMOCTH caenkH TIOH, naunerensod a0 18ts NePEOHAYAILHOTO
NPHIRAHHA B coyYadx, YeTanornenuwmy OCEY.
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T.2.

73.

* AaTH TIOTHOTO MOTAUICHMS, YCTAHOBMEHHOM YCIIOBMSMM BHITycKA UeHHON
Gymars,

Jlata aerexnoro notoka npHRHMaeTCH PaBHOI:

® J4TE OKOHYEHMA KaKIOro KyNOHHOMD MepHOaa, B KOTOPYIO (B COOTBETCTBHM ©
YCMORHAMM BHITYCKA) HACTYNAET 00A3ATENBCTRO IMHTEHTA No BRITUTATE KYTIOHHOMO
H0XOAa H (ECTH NPEyCMOTPEHO YCIOBHAMH BBIIYCKA) NO YACTHYHOMY NMOTALIEHHIO
OCHOBHOrO fonra — B Npe/ienax oAHIASMOro cpoka obpatenusa;

¢ /ate, JI0 KOTOPOH Onpenenen oxMaaeMelit cpok chpanterns.
Benwuuma nenesmoro notoka MPHHUMAETCH PABHOM:

¢ CYMME KYTIOHHOIO A0X014, PACCHHTAHHON B COOTBETCTEHH ¢ YCHOBHAMH BBITYCKA Ha
JATY NEeHEHHOTO NOTOoKA, W

*  CYMME OCHOBHOrO J10/118, MOMAEKAILEH MOTAIEHHIO B IATY ACHEKHONO MOTOKA,

Ecnm omunaemuii CpoK obpalmeHus onpeneneH o JlaTel, HE COBMANAOMEHR ¢ aaToii
OKOHYAHHA KYNIOHHOIO MepHOAa W/UAH ¢ naTofl moramrenms BRITYCKA, TO BETHYHHA
COOTBETCTBYIOMIETD 3TOM JaTe JCHSKHOTO MOTOKA ONpeleNseTes HEXOIA H3:

* CYMMbl KYNOHHOTO NOXOMA, PACCUMTAHHON ¢ H4THl Hayaia COOTBETCTEYIOIIErD
KYTIOHHOTO Meproaa (KOTOPOMY NPHHALNEKHT AT NEHEKHOIO NOTOKa) no pary,
A0 KOTopoH onpegenen cpok ofpaleHns uerHod Gymaru, u

® COCTATKA OCHOBHOTO nonra (HOMHHANAR) Ha Aaty, N0 KOTOpoH ompeseneH cpok
oDpameHus uesHokH Oymarn,

B cayuae, ccan gata odeprsl masmawema nocse OROHYAHHA TepHOOa © nocHeNHHM
HIBECTHBIM KYTIOHOM, TO, B CHITY HECYIIECTHEHHOCTH MOrPEIIHOCTH, HA 3TOT NEPHOI 00 A&TH
ofepTsl Kynow B pacuer He npuimaetea. [lpn nyBaukammn  Hogoi CTABKM, OHa
TPHMEHACTCA B PACHETE EHEKHOTO TIOTOKA © JATHI Ty 5/IHKAIDHN,

Hns monroseix uewmsx Gywar, no KOTOPBIM MPEIyCMOTPEHD MACTHYHOE [IOraIeHHe
OCHOBHOTO O00T3, HO BETHMHHE MOranraeMorg OCHORMOTO JIONra He onpeneseHsl Ha BECh
CpoK OGpaILieHHA, CYMMBI BYIYUINX TEHERHBIX NOTOKOR PACCHHTRIBAIOTCA MCXO/A M3 OCTATKA
OCHOBHOIO 0T HA /ATy PACHCTS, ONPENETERHOTO © YHeTOM Beex paHes YCTAHOBIEHHBIX
CYMM MOTANIEHNS.

Ecii 8 pacder HOMHHATLHOM CTOMMOCTH LeHHIX Gymar ¢ MHIEKCHPYEMBIM HOMMHAIOM
BEMIO9EHL MEPEMEHHBIE, 3HAYEHHE KOTOPHIX HE 3ABHCHT OT PEIUEHHA SMHTeHTa (HHACKC
MOTpeSHTENLCKHX LeH, AHAIOIHYHEIE), B LEASX PACYHETA BETHYHHE! Dymyuero meHesHOro
TOTOKA HOMHHA NPHHHMACTCA PABHEIM HOMHHANBHON CTOMMOCTH Ha nary pacaera ICIT,
CKOPPEKTHPOBAHHOH Ha IHAYCHHE «BMeHeRHOMY HHDARH (B MTTLL):

HOMHHAJI HHn = OKPYTTI(HOMHMHAJT MHn-1 * 1+EPﬂTLU’H[(Dn-Dn-1}HﬁS].2}
rie:
HOMMHAJT HHn - uckomoe sHayeHie HoMuHaNa HA NATY KAAIOTO EHEAHOTD NOTOKA;

HOMMWHAJI MHn-1 — geanunna HOMHHEANA, PACCHHTAHHAA HA JATY NpEeANISCTRYIOMErD
ACHEHOTO MOTOKA, HO He paHee AATH PACHETa CIIPABELIHBO CTOMMOCTH;

HOMMHANI HHo - semmumua HOMMHANA HA [aTy OnpefeneHus clpaBeL BN
CTOHMOCTH.

3uavenne BHIIL] paccunmrisaerca Ha haty pacvera ICIT kaK pasHHUA MEKIY SHASEHHAMI:

*® CTaBKH KpHBOH Beckynonsoll noxogmocTy (nance - G-kpusas, Crasxa KBIT) & touxe,
cooTReTCTBYIOWER Cpoky N0 noramenns O3 52001 RMFS,

* AoxoauocT k morawermo O®3 52001RMFS no cpenerssemennoil uete na naty
ONPEACNEHHA COPaBEANHBOH CTOMMOCTH WTH Hanbonee NOIIHION AATY, HA KOTOPYIO

42



MyGnHKYeTcs JOXOMHOCTH MO CpeAHeRsBEmEHHo leHe, B cAy4ae OTCYTCTBHS
JAHHBIX M8 JI8TY OLUCHKH,

Herounmk wadopmammn: odmumansimii caitr Mockosckoii GupiH.

Beanunna fenesnoro notoks ONPCACNASTCA B BAOTS HOMHHANA LeHHOH GYMary Hexomns w3
KonngecTsa uenHol Gymard 8 naptim (no OCTaTKy Ha maty pacdera 3CII) ¢ TounocTsio go 2
IHAKOR NMOCHE JAMATOH,

Pacuer daxtiveckolt DCIT smmonHsercs € TOMHOCTEK) 20 2 3IHAKOB nocne zansTofi g
NPOUCHTOM BMPAKEHHH (4 3HAKOR B J0NEBOM BEIPE#EHHA) 110 (opmyie:

g= ZI: b
(1 + v)(on-Do)/385
n=0

roe
Y - uckoMoe IHEYEHHE CTaBKH AHCKOHTHpOBaHHA (DCIT);
J— KONMMECTRO NEHEKHEIX NOTOKOB B TedeHue ORHAREMOTO NepHo/a OBpaLLEHHS;
il - NOPAAKOBEL HOMED NICHEIKHOTO MOTOKA, /e

n={ cooTeeTCTRYET WBXOJHOMY» JACHEHKHOMY MOTOKY;

N ot | 10 j COOTRETCTBYIOT MeHERHEIM NOTOKAM, OTTPEAeNCHHBIM B COOTBETCTBHH ¢ 1n.3:
Pn — BennuMAa neHexkHoro noToka n, rog

3Hauenne Po pasHo Ganacosoil crommocTy NAPTHH UeHHOH Dymary Ha Jaty pacuera
ACIT (Gea yuera nepeouenxw), mo KOTOpOR muckoHTHpYIOTCH Gyayide feHemHble
NOTOKM, BIATOH CO 3HAKOM MHEHYC:

3HAYeHHA oT Py a0 Pj pasHEI BeSHYHHAM eHEAHLIX NOTOKOB, ONpefe/feHHBIM B
COOTBETCTEHH ¢ 11.7.3;

Dn — narta aesexcioro notoka n, rae
Do paBHo aate, B KOTOPYIO BHITONHAETCA pacser 3CIT;

3HaqeHnd o1 Dy 1o D; pasmsl gatam meHescHbx MOTOKOR, ONPeAeieHHLIM B COOTEETCTEMH
¢ i,

Jins HauHCNEHHA NPOLCHTHEIX soxones ICIT npumensetca ¢ naTel, creayromed 3a gatof ee
PacHeTa.

NOJAXO/Ibl K ONIPEAEJEHWIO CTOHMMOCTH AEIIO3HTOB

I,

Jemosur  olewHBAESTCY N0 AMOpPTHIMPOBRAHHOH CTOHMOCTH, CCUH NPH  NepPBOHIYAIEHOM
MPHIHAHWK LENO3HT KNACCHOHIMPOBAH B KATETOPHIO OLCHHBAEMBIX IO AMOPTHIHPOBAHHOM
CTOHMOCTH, H OTP&IKASTCA B cocTase akTHBOB [TencHok#oro donma.

AMOPTHIHPOBAHHON  CTOMMOCTBIO  [IEMOAUTA  NpHIHACTCH CYMMa, B KOTOpoil jlencauT
OUSHUBACTCA NIPH NEPBOHAYATLHOM MPHIHAHHA, 38 BEMETOM BEILIAT B MOTAEHHE OCHOBHOL
CYMMBI 078, NONYHeHHBX NPOLEHTHEIX 10X0A08, YBEHUeHHAT HA HAYHCIeHH e NPOLCHTHEIE
HOXObL.

AMOPTHIHPOBAHHAR CTOMMOCTD JIENOIHTA PACCUHTLIBACTCA HA KAWL AeHb OTAGILHO TI0 KERAOMY
NETIOINTY,

3. AMOPTHIHPOBAHHAA CTOMMOCTL JIETOIMTA PACCHHTHIBACTC € HCMONBLIOBAHHEM JHHelHOro

METODA MPHIHAHHA NMPOLEHTHOTD JOXOAA MIH MeToza aperTHEHON cTasku npouekTa (1anee -
2CIT),
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[lpn  pacuere amoprwsmposanHod  cromMmocTH o HCNONB30BAHHEM JHHEHHOrD MeToja
MPOUCHTHEIE NOXOAL  HEMHCARIOTCS 110 CTABKE, YCTAHOBIEHHO YCOOBHAMH  [OroBopa
(HomuHansHON cTaBke).

[Ipr pacuere AMOPTHIMPOBAHHOH CTOHMOCTH € MCHOMBIOBAHMEM MeToga ICTT NPOLEXTHRIE
Aoxoisl Haukenmored no ICI (craske AHCKOHTHPOBAHMA).

ICTI onpenensercs oTAeABHO MO KAKOOMY NETIOINTY HA JATY Ero NepROHAYAIEHOMO MpPHIHAHKS,
4. Meroa OCII ne nprMensTes K ACMO3HTY, SCH;
® /ISNO3MT HMEET CPOK NOraINeHHS 10 BOCTpeGOBaHHA Y

*  S(HEKT 0T AHCKOHTHPOBAHMA He ABANETCR CYIIECTBEHHBIM Ha JaTy NepBOMavansHor
TIPHIHAHHA.

IderT o1 AHCKONTHPOBAHHA MPHIHACTCA HECYUIECTBCHHBIM, €CIIH Ha JaTy NepROHAYATEHOID
NPHIHAHKA:

¢  CPOK NOraIleHHA NETIOINTA COCTABIACT MEHEE OfIHORO oA H
* TPOLICHTHAR CTABKA (10 JOTOBOPY COOTBETCTRYET PHIHOUHEIM YCIORHAM,

5. [DlpoueHTnas craeka no AOTOBOPY MPHIHASTCH COOTBETCTBYIONIEH PRIHOYHBIM YCIOBHAM, B
CyHae eciin ee 3HAMSHHE He BRIXOANT 38 AMANaI0H PBIHOMHBIX CTABOK.

Al uenci onpesienenus COOTRETCTBHS PLIHOYHBIM YCIOBHAM BRIMOIHACTCA NPOBEpKA HA Jaty
NEPBOHAYANBHOTO MIPHIHAHNA:

* TPOUEHTHOH CTABKH, YCTAHOBTEHHOM YCAOBMAMM HOrOBOpa (mafiee - HOMHHANBHAA
CTaBka) - JAA NENO3NTOB, CPOK MOrgIeHHN KOTOPWIX, paccuMTanHeil or mars:
ONPEACTEHNS ClpaBe/UIMBOH CTOMMOCTH, COCTARISST MeHEe OAHOTO roia (BrarOYAs
ACMOIHTEL, IaTa NOralleH s KOTOPBIX NPHXOAHTCS Ha ApyToH oTHeTHLIR ron),

* daxraueckolt ICI no ACTIOINTY - L0 [ENO3WTOB, CPOK NOTANICHMA KOTOPBIX,
PACCHHTAHHKIA OT NATHI ONPeNE/eHHA CIPABENNHEON CTOMMOCTH, COCTARNACT OHH roj
H Donee.

JlHANIa30H PEHONHBIX CTABOK (MHHHMAILHOE W MAKCHMATEROC I0NYCTHMBIE 3HEYSHUA CTABKH)
PACCHHTRIBACTCA HCXO/A M3 3HAYEHHA HOMHHATLHOMR Ge3pHCKOBOH CTABKH JOXOIHOCTH (Crasku
KBJl B Touke, coorsercTRyIOmES CPOKY 10 MOTAWIEHHA HEnosuTa, PACCHHTAHHOMY OT JaTsl
pactera ICII), # MHHHMANBHOTO M MAKCHMAIBHOTO COOTBETCTBEHHO IHAYCHHH M3 aManasona
KPeIHTHBIX ClTpenos,

AHANAs0H  KpeAHTHMX  cnpenos (MHHHMATLHOE, MAKCHMETEHOE, MEIMAHHOE IHAYEHHN)
ONPEASAAeTCA [NA [EN0INTA B COOTBETCTBHMH ¢ TlpHiomenmem 2 K Metoauke onpeneneuus
CHpaEBeITHEOH CTOHMOCTH.

6. DOCIT onpenensercs wa A4TY NEPBOHAYANBHOTD NPHIHAHHA JETIOSHTA H NOLICHKNT IEPecMoTpY B
CIyHac KOPPEKTHPOBKH rpaduka NEHEHEIX MOTOKOB B CEAIM HACTYTUICHHEM CITEIYIONIHX
colikrruii:

® B JlaTy BCTYTUICHHA B CHITY COTJIAIICHMA 00 YCTAHOBNCHHH HOBOI MPOLEHTHOR CTaBKK
N0 ACNO3HTY © nAaaRalouiel npouesTHOM cTapKoi;

® B JATy BCTYIUICHMA B CHIY COIMAIIEHHA O NPONOHFALMH AENOSHTA (ecin panee K
IeNo3uTy MpHMeHsncs meron SCTT).
Iepecmorp 3CIT (neftcTens no pactety womoro suadewns ICIT) smnonssoTes nocne

HANHCICHHA BCEX MPOLUEHTHRIX JOXONOR (BRAKYAS HAYHCICHHE KOPPeKTHPOBKM CTOMMOCTH
Heno3uTa ¢ Henonblosakuem DCIT).

* Pasumua MERIY HOMHHAMRHOR cTaskoll W daxTRueckoi DCIT OPHIKACTCA HECYIIECTBeHHOH mna
ACNOIHTOR, CPOK NOTAIICHHA KOTOPBIX, PACCYMTAHHBIH or aarTw OnpeleneHHs cnpaseanHeoll CToMMOCTH
COCTARMAET MEHES QAIHOID ropa,
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7. 9CIl Ha paty nepBOHAYANBHOTO NPHIHAHHA B 3ABHCHMOCTH OT pPesynLTATOB [POBEPKH
COOTBETCTEHA CTABKH M0 JIOTOBOPY PLIHOHHBIM YCAOBHAM NPHHHMAETCA paBHOM:

* daktEdeckoii ICI1 - craexe, AVCKOHTHPYIOUIEH oHIaeMBle HEHSHHEIE MOTOKH 8
TEHMEHHE OAMHIAAEMOr0 CPOKA PAIMEUIEHHA ICTOIHTA TOMHO 0 CTOHMOCTH NEnoiMTa (Po)
[P ero  nepBOHAYANLHOM  NPHIHAHHH, pasHOH CYMME JICHEKHBIX CPEACTS,
PAIMEICHHEIX B AENO3HT™ - ecitH AHATHINPYEMAR CTABKA N0 JOrOBOPY COOTRETCTBYET
PHIHOYHBIM YCIOBMSM,

*  poiHoynoli 3CI1 - snasenmo MenanHoi MpoLeHTHOM CTABKH M3 THANAsOHA PBIHOYHBIX
CTABOK, PACCYHTAHHOH ANA NENO3HTA HCXOOA WY IHAYEHHA HOMHHAMLHORH Geapuckonoi
crask foxonHocTH (Crasku KBJI & Touke, cootsercrayiomeii CPOKY 10 NOraiieHHs
ACTIOINTE, PacCHHTAHHOMY OT AAThl ONPEACNEHHA CHPABEIMBON CTOMMOCTH leHHOH
Gymar), # MeIMAHHOTD IHAYEHHS KPEIHTHORO CHpEaa - CClTH aHANHIHPYEMan CTARKA N0
ACTOBOPY HEe COOTBETCTEYET PHIHOHHBIM YCIOBHAM,

Ecnn Ha naty nepBoHAYANLHOIO NPHIHAHMA CTABKA 11O AOTOBOPY MPHIHAHA HEPBHOYHOH, ToO
HEIABHCHMO OT CpOKa MOTaleHHA AETIO3HTA PAcHeT AMOPTHIMPOBAHHON CTOMMOCTH JIenaisTa
APOHIBOINTCA C HCNONBIOBAHHEM B KAYECTBE CTABKH AHCKOHTHPOBAHMA patHowsoR ICII[,

8. OCII na naty ee nepecMoTpa NpHUMMAETCH pasHoOM:

* takrideckoil ICIT - cTaBKe, MMCKOHTHPYIOMEH OEHAACMEIE NeHEKHBIE MOTOKH 10
ACTIOIHTY B TEHEHHE 0XKMIAEMOrO CPOKA PA3MCLIEHHA JEN03HTa 0 CTOMMOCTH AeNo3HTA
(Po), cnomummedica wa mary nepecmotpa DCTT (BKIKOYAR NPOLEHTHBIE JOXO 8,
HAYHCACHHLIE 38 JaTy nepecmotpa ICIT).

9. Ecn nocne JaThl NEPBOHAYANLHOTO MPHIHAHKA ACMOGHTE, B OTHOLWEHHH KOTOPOTD MPHMEHAETCS
meTon JCIL rpadmk omEIaEMBIX OSHEKHBIX NOTOKOR NEPECMOTPEH B 3aBHCHMOCTH OT
VIMCHEHHA pAcHETHLIX OUCHOK nuiateael W MOCTYINICHHH (38 MCKIIOMEHHeM cryvaes,
NPEYCMOTPEHHLIX B I1.6), TO Ha ATy HIMEHeHHS rpadmKa:

*  He BeINOnHAETCA nepecmoTp ICTT;

* HBUITIONHACTCA TepecteT AMOPTHIHPOBAHHON CTOMMOCTH JENO3MTa MyTeM pactera
MPHBECHHON CTOMMOCTH pPacueTHBIX GyAYWIMX JCHEKHBX MNOTOKOE COFMacHO
H3IMEHEHHOMY TpadHKy ¢ MCNOILIOBAHMEM B KAYCCTBE CTABKH JIHCKOHTHPOBAHMA
nepeotaiankroil ICIT (paccuuTaniol HA J&TY NepBOHAYATLHOTO NPUIHAHME WIH Ha
Aaty nepecmotpa 3CI1 ¢ yyerom n.7 wm 8),

10. Pacyer dartiaeckoii ICIT no genoInTy BHINOTHASTCS © YHETOM CHIeIyIOIero:

10.1.  Tipn dopsuposasun Tpadmka OYMYWIRX JICHEAHBIX MOTOKOB YMHTBISMIOTCA BCE JCHEMMEIE
NOTOKH B NOramente OCHOBHOTO J0NITA M MPOLEHTHOrO AOXONE 10 AThl MOFAMICHHA DeNOINTE, B
TeHEHHE QHIBEMOTD CPOKA PATMELIEHHA IEMN0IHTA,

Osmnaemsifl CPOK pazMeIleHHA ASMOITA ONPEENAeTes ¢ MATH pacyeta 3CI1 no patw
NOralieHHA ACN03UTa, YCTAHORTEHHON JIOTOBOPOM, WIH 1aThi, 10 KOTOpoll onpemencHa
MpoueHTHA CTaBKA (1O JOrOBOPY ¢ MiaBaloWel npoueHTHOM cTaBKoH).

10.2.  Jlata genesHoro noToKka MpHHHMAETCS PABHOH:

¢ JlaTe OKOHYAHMS KAKAOIO NPOUEHTHOTO NEPHOMA, N0 3aBEPLUICHHIO KOTOPOro B
COOTBETCTBHH € YCIOBHAMK JOTOBOPA OCYIECTRIRKITCH BILIATE! [IPOUEHTHOO
J0X0/18 H (ECITH NTPENYCMOTPEHO) YACTHHHOC NOTAIIEHHE OCHOBHOTO HOMTa:

*® JaTe, 10 KOTOPOH onpejenes OkMaaeMulit CPOK paIMEIIeHHY.
10.3.  Benwudua neHes HOro MOTOKA MPHHMMASTCH PABHON:

®*  CYMME MNpOUSHTHOrD IOXO0Md, pPaccUHTaHHON B COOTBETCTEBMM © ¥CAOBHAMH
AOTOBODA HA OaTY ASHEWHOTO MOTOKA, M

* npoune pacxons (3aTpatl o cenke) He BKAKHAKOTCR B pacder ICTL TMpouse PACXOOB B CHTY WX
HECYIMECTREHHOCTH NPHINAKITCA 8 cocTane Npubeinel u yORTKOB 8 NaTY WX OMNATH.
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11,

12.

*  CYMME OCHOBHOIO MONTA, NOANEKAmEH NOrale o B JATY JCHEAHOTO NOTOKR.

CyMMBl IEHERHBIX NOTOKOR PAcCHHTHIBAIOTCA C YYETOM KANMTATHIALMH NPOUSHTHLIX
AIOXOACB, ECIIH 3TO NMPEIYCMOTPEHO YCNOBHAMH A0r0BOpA.

Pacuer daxrrveckoit SCTT sstnonnseres no hopmyne;

i
0= ) AT
- (1+ ¥)(Bn-Do)/365
ne=(

ne
Y - HoKOMOE 3HauenHe cTankn AHCKOHTHpOBaHHS (axruyeckas ICIT);
J = KONHYECTBO AEHEAKHBIX OTOKOB B TeveHHe OHAAEMOTO NEPHOA PA3MEIIEHHA IENOINTA;
N - NOPAAKOBRIH HOMED ACHEKRHOrO NOTOKa, e
n=0 coorsercTRyeT “BXOTHOMY) JEHEHKHOMY MOTOKY;
N OT | 10 | COOTBETCTBYIOT AeHekHEIM MOTOKAM, CNpPEAEICHHBIM B COOTBETCTBHM ¢ 1.10;
Pn — BenuumKa fewemnoro notoka n, rie

aHadenne Po pasmo crommocts, oo KOTOpOR [JHCKOHTHPYIOTCA OMGHIAEMEIE JeHEHKHEIE
MOTOKH CornacHo n.7 waK 1.9, paaroil co anarom MHHYC,

sHaueHMs o Py mo Py pasmm senmummnam ACHEKHLIX TMOTOKOB, ONpeAeneHHBIM B
COOTBETCTEMM ¢ 1. 10.3;

Dn — nata nexesxnoro notoka n, rae
Do paro gate, B koTopyio BemonuseTes pacuer ICTI;

IhateHus ot Dy a0 D; pasisl jatam IeHEKHEIX NOTOKOR, CHPEASTEHHBIM B COOTBETCTEHM
cnl0.2.

3HaueHHe paccHMTHIRAETCA Ges MPOMEKYTOUHBIX OKpYrieHnit B npoueHToM BEIPAMKCHHH ¢
TOWHOCTBIO 10 2 3HAKOB NocAe 3anaToil (WK B A0MeBOM BBIPAKCHHHE € TOYHOCTRIO [0 4 3Hakon
nocie sanaroi),

[lepecuer amoprisHposamHOd  cromMocTH ACIO3NTA  MCTOAOM NpPHBEASHHOH CTOMMOCTH
OYIYUIHX IEHEAHBIX NOTOKOB, B CIy'anx, NpeIyCMOTPEHHBIX 117, 9, BRNOTHASTCR [0 dopsmyne:
J
By
AC =
(1 -+ f){ﬂn-ﬂnﬁ}ﬁﬁs
n=1

e
AC — HekoMOE 3HaueHHe AMOPTHIHPOBAHHOH CTOMMOCTH AenoIuTa
Y - snauenne DCII, npumensemoll B KauecTse cTaBky AHCKOHTHPOBAHHA coraacHo 1.7, 8;

J = KONHYECTBO JIEHEMHMIX MOTOKOB B TCHCHHE OMKHIAEMOTO MEpHO/IA PAIMCICHHA C JaThi
pacdera AC;

I = NOPATKOBLIA HOMEP NEHSHKHOTO MOTOKA, rae
N OT | 10 j COOTRETCTBYIOT ACHEKHEIM NOTOKAM, ONpEieeHHBIM B COOTRETCTEHM ¢ . 10;
Pn — BenuuMHa nesexHoro notoka n, roe

3HaeHMA o1 Py g0 Pj pasHBl BeNWMHHAM eHEAHLIX NOTOROB, ONpeJeienHbM B
cooTBeTCTRHM ¢ 11.10,3;
Dn — pata nenesroro noroka n, ryge

IHaverns ot Dy ao D) pasusr naram genesabx MOTOKGR, ONPEAENEHHEM B COOTEETCTRIHN
i
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Jara — nara nepeonauanskoro NpHIHAHKA Aeno3uTa,

3HAYCHHE pacCUYHTHIBACTCH Ges NPOMERYTOUHEIX OKPYTNEHAR B BATIOTE DenosnTa € TOMHOCTEIY
110 2 3HAKOB MOc/e JanAToil,

13, Ina Haumenenun NpoueHTHEIX Aoxonos 1o genosuty ICI npumenseTca:

¢ CDatel, caemylowed g gatolt pacuera ICTI - ecnn HOMHHATLHAY CTABKA COOTBETCTBYET
PLIHOYHLIM YCIOBHAM HE JATY NepBOHAYATLHOrO MPHIHAHKA WIH B CITydae nepecmoTpa
3CIT;

¢ nathl pacdera ICII - ecnm craska no AQTOBOPY He COOTBETCTBYET PEIHOMHEIM YCIOBHMAM HA
JAATY NEPBOHAYAILHOTO NIPHIHAHKA,

HOAXOIbI K ONPEAEJEHHIO CTOMMOCTH CAEJIOK C HEHHBIMH
BYMATAMHM 10 JATBI HAYAJIA PACYETOR

I. Croumocts caenok ¢ ueHHbIMK Gymaramu, no yenosuam KOTOPBIX JIATA MCMOMHEHHA (MOCTaBKH
UCHHBIX BYMAr) He COBNANAET ¢ AaTOH 3AKMFOYCHHA CAeTKH (nanee — cnenka T+7), B cayuae ecom
ARTA PACHETOR NO CAEIKE (AATA ONAATH, JATA NOCTABKH LIEHHLLK BGymar) e nactynina Ha gary
onpegenchis CHA, onpesienserca 8 pasmepe passmiis MERTY:

® CTpaBeATHBOH CTOMMOCTEIO USHHBIX GYMAr, SRASIOUIMXCH npeaMeroM caenkw T+,
PacCHHTaHHON Ha naTy pacyera (Ge3 yueTa HEKOIEHHOO K¥YNOHHOIO 10X0/a), W

*  PYONEBBIM IKBMBANCHTOM CyMMBI CIEIKH, PACCHHTAHHBIM NO KYPCY BANKOTH CHENKH K
pyGuro Ha fiaty pacuera, (Ges YHETa KYNOHHOIO JI0X04, BXOINIIEr0 B CYMMY COBNKH),

CroumocTs caenxn T+ YHHTLIBACTCA:

* B OTYHae NONOMHTENLHOR PATHHIIE - B COCTABE AKTHBOR {(neGuTopckan 3A0/LKEHHOCTE )
¥ nokynarens/ 8 coctage obHIATETLCTR (kpeanropekas sanomkensOCTE) ¥ nponaeua,

¢ B ChNae OTPHUATENBHOR pasHMUB B cocTase OBf3aTENLETH (kpemuropckas
JANOTREHHOCTR) Y NOKYNATENR/B COCTARE AKTHBOB (neGuTopckas samomkeHHOCTS) y
nponasia,

2. C narte Hasana pacdeTon no caenke T+ CTOMMOCTS crienku T+ He onpegenserca,

NOAXO/Ibl K ONPEAEJIEHHIO BEJHUYHH (CTOHMOCTH) IEBHTOPCKOI H
KPEAHTOPCKOH 3AOJUKEHHOCT H, OCOBEHHOCTH ONPEJEJIEHHS
CTOHMOCTH IS OTJIEJbHBIX BHIOB 3ATOJKEHHOCTH

l. JleBuropckas safonmennocTs, He COOCURALLAR CYLUECTREHHOID KOMITOHEHTa (pHHAHCHpOBaHMS
(He Tpeanonararomasn OTCPOSKY nuatexa Ha cpok ceelme | roma), YYHTBIBACTCA TIpH
NEPROHAYANLHOM NPHIHAHHK H TIOCTENYIOWEM VYeTE no LeHe AOroBOpa, B pamkax Kotopoii
OCYLICCTRIACTCA NPHIHAHME NeGHTOPCKON 3A10DKEHHOCTH.

2. JleGuropckan SAN0UKCHHOCTE, COACPWKAILAA CYUISCTBEHHB  KOMIOHEHT duHaHCcHpoBaKKs
(npeanonaraias OTCPOMKY [MaTeAA Ha CpoK CBelme | roma), JIMCKOHTHpYeTes o
HCToTE30oBanHem MeToaa ICTT H yaHTLIBASTCA M0 AMOPTHINPOBAHHON CTOMMOCTH.

B ciysse npumencnus metoma ICIT NpH  ONIpEfeNeHHl AMOPTHIHPOBAHHON CTOMMOCTH
nebHTopeKoli 3anomKeHHOCTH HCMOME3YeTCH poimodsar ICIT.,

3. JleGHTopckas 3a40/UKEHHOCTE BRIIOYASTCH B pacter CHA n pasmepe ee croumocty (o OCTaTKyY
HA Mty packera CHA) 3a BeMeTOM copMUpORaHHOTO pesepaa no obecLeHeHH e,

4. Ho wroram Kawmoro oOTYETHOrD nepHofa  nefHTOPCKAR — 3ANOMKEHHOCTS  MOMICHKHT
TECTHPOBAHHIO Ha npeameT obecleHeHMS .

’ Iancmenke npHveieeTcs Hesancnss oT TOIT, MPUIMAHE T8 M Saesd T+ apomisommag I ORRIY W TIYMER TN
{mitiee — ) cormmoino OCEY waw snnsercs EraHASpTHOS eacaxofl, AR wuTopsil e pacTpo Ao Tes Hope OCEY no yaeTy [,
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5. Benuvuma (cToMmocTE) AeGuTOpCKON 3aNOmKEHHOCTH M0 BhIraTe MUEHICHNOB 1[0 aKIMAM,
AOXOMa MO NETIOIMTAPHEIM PACTHMCKEM HAa  AKLHH NpH ee NEPBOHAYANBHOM NPHIHAHMHK
ONpeeNfeTca HeXOR WY

*  KOAHYECTBA AKUMA/ACTIOAMTAPHEIX PACIIHCOK, YMTEHHRIX HA CHeTe jleno Ynpasnmomeii
Komnanuu [lencnonnoro domna wa AATy ONpeneneHHA CITHCKA ML, HMEIOmMX Npaso Ha
MOTYHEHHE OHBHICHIOB, H

* OGBABNCHHOrO pasMepa AHBHAEHIA (@oxona), npuxonsuerocs ua OIHY LeHHYIO Gymary
COOTBETCTBYIONIEH KaTeropuu (Thna),

Beauvwuna {cTommocTs) AefHTopcKkol sanomKeHHOCTH 110 BRITUIATE QOXONA MO MATM POCCHITCKIX
MH® u nasm (agumsm) WHOCTPRHHBIX MHBECTHUMOHHBIX (OHIOB mpH ee TIEPBOHAMATLHOM
NPHIHAHHH ONPEAEIASTCA HCXO/IA W

* KOTHYECTBA  MHBECTHUMOHMLIX naee [TH® wim  naen (akiit)  unocTpammbx
WHBECTHLIMOHHBIX (POHIOB, YMTEHHEIX HA cueTe meno Ynpasnmomed xomnanmn
Mencuonnoro donga  wa gaty OMPENENeHHA CIHCKA ML, WMEIOWMX NpaBo Ha
NONYYEHHe QoX0/a;

* oOBABMeHHOrO pasMepa 1oXoaa no HHECCTHUHOHHOMY T8I0, YKA3AHHOrO B cooBILEHNH o
BLIUTATE JOXO8 N0 HHBECTMLMOHHBIM Magm poccuiickix [TH® w nasm (axumsm)
HHOCTPAHHBIX HHBECTUIHOHHEIX (honion,

Hetounn undopmauns of o6sasmemmon pasvepe noxona: HKO AO HPIL HHpOpMaLiHOHHAR
cicrema "BaymGepr (Bloomberg), odmmansusii cafir (odmupansroe micsmo) Viparnsromeri
KOMIAHHH HHBECTHUHOHHOTO (oHa.

Bemusuna (eToMMOCTR) yrasaHHO# neburopekof JANMGKEHHOCTH, & Takwe AcDHTOpCKO#H
HAOACHHOCTH 110 BHITINATE SMHTEHTOM KYNMOHHOTO [0XOJA W HACTHYHOMY MOrameHio
OCHOBHOMO [0Nra M0 JONTOBBIM  [EHHBIM Gymaram nocne BoIHMKHOBeHMHS obmatenscte
SMHTEHTA ONPEjCIAETCA N0 OCTATKY TAKOH 3AM0MKEHHOCTH Ha Aaty pacdera CHA 3a seiverom
copmupaBaHOTO pesepsa o ofecleHe e,

6. Benwauma (crommocts) nememibix CPEICTB HA PACHETHRIX CYETAX ONpeNenfeTcs B CYMME HX
OCTaTKA HA JaTy pacyera CYA 1a sriveTom cihopmmpoBankoro pesepea non obectenerse.

Benwanna (cronmocts) nememunry CPEACTB, HAXOmAWMXCH Y Gpokepa (neGuropekoi
SAIOMKEHHOCTH GpoKepa Mo BOIBPATY JIeHEIHBIX CPCACTB, HAXONANIMXCH HA CHEMHANBHOM
Opokepckom cuere) onpenenserca s CYMME ocTaTka Ha jaty pacyera CYA 33 priverom
chopmMUpoBaHHOre pesepaa mon ofecieHeHRe,

Bemwauna (croumocts) npouentioro A0XO/1A N0 EHEAHEIM CPEACTEAM HA PACYETHHIX CHETaX
Vnpasisiomen komnanuu [lescnonnoro (onna onpesensercs B CYMMe HAYHCIIEHHBIX COMTACHO
YCIOBHAM NOroBOPA/COrMAMCHNA NPOLEHTOR Ha EYMMY HECHHAEMOTO OCTATKA - B CITyYae, ecin
YCNOBHA HAYHCACHHA NPOLUSHTOR NOZBONAKIT PACCHMMTATE HX pasmep.

7. Kpeantopekas sagonseitnocts YHUTLIBASTCH NPH NEPBOHAMATEHOM NPHIHAHKH H NOCHEAYIoUIEM
YUETE MO ueHe jforosopa, B pamkax kotopoll ocywectanserca MpH3HAHKE KpeauTopcKoH
HAOIKEHHOCTH, - 110 8¢ OCTATKY Ha AaTy pacwera CYA.

8. Cihopmuposantsie pesepss non obecueHeHMe, KAK Npaswio, He BRIIOYAIOTCS B COCTaB
KPSAHTOPCKON 3aA0/UKEHHOCTH M OTHOCATCA HA YMCHLUIEHHE CTOHMOCTH aKTHBOR (neBHTOpCKoil
JNOTHEHHOCTH) MpK onpedenennn CUA.

Kpeanropexas sagomkennocrs.

KpeauTropekas 3a/0/0KeHHOCTS OLCHHBACTCH B PasMepe ee OCTATKAa Ha JATY ONpeNeieHHs
CTOHMOCTH YHCTHIX AKTHBOB i HE JINCKOHTHPYETCH,
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Onpenenenne crapkn ICI aas aebuTopexoit sanommennocTy

B ofmem cyyae ICTT onpenenseTes:

N
CF,

Pty —
= (1 +3cmy %

0

Tae:

3CN — sdpextrruas cranxa HpOUEHTA (NPOMIBONHTCA OKpyriaeHme no 12 3HAKOB mocne
BANATOM),

CF; — senmuauna i-ro ACHEAKHOrO NoTOKA,
t; — mara i-ro naaresa,

Ly — nara oueHkmH.

s AHCKOHTHPOBaHHA nebuTopekoit 3AI0TDKCHAOCTH, HMEIOMEH CYIecTReH AL
KOMIOHEHT (hHHAHCHPOBAHNA, TpUMeHseTCR CTHBKA paBHaA CpeHEeB3BeIICHHO IPOLEHTHO
CTABKE 110 KPEJIHTaM, OPe0CTaBIeHHEM KPEIHTHEIMH OPraHH3aiHaMu (o 30-TH KpYIHEeH M
Gankam) HedHEaRCOBLEIM OpraHH3alMAM B COOTBETCTRYOIEH BamoTe (packprrToit ua cajite
banka Pocenu crasks, uerounux: bttp://www.cbr.ru/statistics/?Prild=int rat) Ha cpok,
CONOCTABHMLIE CO CPOKOM 10 TIoramenns neBuTopekolt 3anomKerroCTH ¢ YIETOM MMEBIINX
MECTO C MOMECHTA €€ PACKPLITHS 10 JaThl MpA3HANKA (10 AaTst pacdera CYA) HameHe i

Kmo4eBolt crasky Banka Poccun,

Toncppen, — OLEHKS CPEIHEBIBENICHHOH NPOUEHTHON CTABKH, ONpeaenen ay mo topmyne
(okpyrnense 1o 2 snaxos NOCne 3anaTol) 1ns cayvas, korna MPOHCXOIHWIO HIMEHEHHe

Kmoverol crasku banka Poccun:

Toweppuin, = Teppun, + (Kc.ar,u e KC:p.J-

rae:

Tep.pran, — CPEAHEBIBENICHHAS. IPOLCHTHAN CTARKA [0 KpeantTaMm, Npe/locTapaeHHbIM
KPEAHTHEIME OPTaHHIAUMIMH HedHHAHCOBBIM OPTaHH3ALMAM B COOTBETCTRYIOWMEH BATIOTE, 110
30 kpynHefumm Gankan nyGmukyemas Ha ofHuBATEROM calite LB P®, 3a mecan naubonee
Gmisknit x nate onpenenenmus 3CI1, no kpemuram, co CPOKOM NpelocTaBNeHN!S, NONALAKIHM B
TOT e HHTEPBAN, 9TO H CPOK, OCTaBNNCS 110 NOTAMEHAA OUeHHBaeMoil
,ucﬁu'mpczmitmpmmnpcmﬁ 3a00/KEHHOCTH,

KCpqo — kmoueras cranxa L[5 PO, yeranosnennas na Aaty onpenenenns DCII,
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KCep, — cpennas kmoueras crapxa 1B P® 3a xanennapmeiii mecar,
CTABKA T, 0.

33 KOTOpPRIH onpenenena

Cpennsas 3a kanennapruii Mecan kmouersas craska LI PO paccanrasaeres no hopmyne
(Okpyrienne no 2 3HakoB mocne 3anaToi):

LiKCi=T;
Hcrp - _"T—-'-,

CAE:

T — xonmdecTno quedl B xanengapuom MECALE, 38 KOTOPLIl paccuHTHIBaCTCA NPOLEHTHAS
CTABKa,

KC; — xmouepas crapka LB PO, neficrsosasmas &

[-OM TIePHOME KaleHIapHOro MecH1a,
T =

KOTHYECTBO [Hel KaleHIAPHOIo MECAlla, B TeueHNe KOTOPBIX JieficTBoBana
npoueHTHAax craka KC;.
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Mpuaoxenne 4

Meroanka onpesenenns CHPABCLIHBOH CTONMOCTH OB eCIeHEHIBIX AKTHEOR
(uacre 1)
1. PerynspHo, Ho e peske, uem Ha KIKIYIO OTHETHYIO ATy, YOTAHORNCHHYIO HOPMAETHBHBIMH

axtamu banka Poccum, NPOBOIMTCA AHANMI AKTHBOB B CBAIH ¢ HEOOXOIHMOCTEO KOPPEKTHPOBKH
CHpaBe/lTHBOH CTOMMOCTH B Cly4ae BOSHHKHOBEHMA cofuITHi, KoTOpsle MOryT oKasats HEraTHBHOE
BITHAHKE Ha OaHIaCMBIe GYIIYIIHE NEHEKHBIE NOTOKM D HHM (NpH3HAKH obecleHeHns ),

2, Taxue sHasl BKTHBOR, KAK:
. ACHEAHbIE CPE/ICTBA Ha PACYETHEIX CYETAX M BO BRIAILEX;
. UeHHBIE Oymarh, COpPABENNTHBAR CTOMMOCTE KOTOPBIX OLEHHBAETCA € NpPHMEHeHHeM

HIKENEPEHCICHHBIX Moaeel oueHkH 2 | 3 YPOBHA HEPAPXHH, @ HMEHHO!
- mogens CAPM;
= MOIE/E YCPeAHEHH? KOTHPOBOK;

- MOeaH ans ofnMranwit 3-ro yposHA, ecaH axTHE OTHOCHTCA K pelTHHrOBRIM

rpynmam 3 u 4,
. ACHEAHEIX CPEICTB, HAXONAUIMXCR ¥ NPOEcCHOHATHHAX YHACTHHKOB PHIHKA LEHHLIX
Gymar (Gpokepa)

B enyyae ecam cymmapuan CMpaBe/UTHBAR CTOHMOCTE TAKHX AKTHROB, OTPAKAIOMHX TpefosaHus
K ONHOMY W TOMY Ke Wiy, npeseiuaer 0,1% or CYA, ma Kadayw naty pacseta CYA nomnesar
TECTHPOBAHUIO Ha obecuiesenme ( nanee — UTECTHPYEMLIE AKTHBAIY),

3. TecTHpyemble aKTHEL fNoasepraoTes obecUEHEHNIO, coH MMeeTes OHO HAH HECKIbKO
CoOBITHIE, KOTOPEIE MOTYT OKa3aTh HeraTHBHOE WIMAHHE Ha OkHIAEMBle GYaylnne AeHeKHEIE NOTOKH Mo
HHM (la/iee — «HEeraTHBHBIE CODBITHSN),

3.1.  Tlpnanaku obecuenenns axTisa (KoHTpareHT — jopuIHYecKoe TTHLLO):

3.L1.  CHumenne BHemmero kpenntHoro pefTHHIa KOHTPareHTa.

Hannsiil nynrr npumenseres g KOHTPAreHTOB, HMEIONWHX BHELIHMI KpenTHL peitTuur.

Hudopmaumns o crmsemm KPEAHTHOTO pPeHTHHIA OTCHEKMBASTCA Ha Ccaifrax peiTHHTOBEIX
ATCHTCTB H B CpecTBaX MaccoBoil HHDopMarmn.

Bremnnii kpegurauii PERTHHT KOMTPAIeHTA — MHEHHE HEIARHCHMOro peliTHHTOBOrD arenTcTea
0 COCOOGHOCTH KOHTPAreHTa HCNOTHATS HpHHATLIE Ha ceOA dunancosbie ofaiaTenscra, BEIDAKEHHLIM C
HENDIB3OBAHKEM PeHTHHIOBOH KaTeropuu no OnpeaencHHON pefTHHrono# wKane,

B uensx npusenenns nacronmei METOIHRH HCIONB3YIOTCA pefTHrH chemyiouHx PeHTHHIOBRIX
AreHTCTE:

. S&P Global Ratings - https://www.standardandpoors.com (manee - S&P);

. Moody's Investors Service - hitps:/fwww.moodys.com (nanee - Moody*s),

. Fitch Ratings - hitps:/fwww.fitchratings.com (aanee - Fitch);

. AD «3xcnepr PA» - https:/fraexpert.ru (nanee — Oxcnepr PA);
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. AO «AKPA» (AKPA) - https:ffmw.acm-rntings.ru (nanee - AKPA),

Nonreepmacnuenm  Heobxommumooty obecuenenns TECTHDYEMOID  aKkTHBA  SBARKOTCH
IHAYHTENHEIC PHHAHCOBRIC 3ATPYNHCHNHA KOHTPAareHTa, BHIPZKEHHBIC B TOM, YTO ero BHEILHWH
KpeaHTHEIR peRTHHT chmsmica Ha 2 w Gonee crynenn c momerTa nocnenHed gatel nepecmoTpa
PEHTHHTA, B C/Iy4a¢ €CIIH 9TO He BEI3BANG CHIREHHEM peltTuiira Poccriickoii Demepaimn,

3.1.2. CHmxenne BHYTPEHHEIO KPEAHTHOTO peffriura KOHTparesTa.

Hanueii nyHkT npumenserca s KOHTPArEHTOB, HE MMEIOIHX BHEIHHE KpeOHuTHRIA pedruur,
HO HMEHOLLIHX BHYTPEHHHA KpeauTHEI PelTHHT,

BuyTpennuii kpegimiii PEHTHHT KOHTPAIeHTA — KpeTHEL] pefTanr, kotopeiit fopmupyerca
MPH OlEHKE (HHHAHCOBOTO TONOMKEHES KOHTDAreHTa, CONCPMRHT OLEHKY OOBEKTHEHLIX thakropos,
CHAIAHHBLIX C eI NEATENLHOCTEIO H CIIOCOOHBIX MOB/IHATS Ha BLITOMHEHHE MM CBOHX 0BA3aTeNLCTE Hepen
KPEAHTOPAMH,

Yposeb BHYTpeHHero kpeawTHoro PeHTHHTE YCTAHABAMBAETCE WA  OCHOBANHHH SHATHIA
nocniedHel no BpeMenn KBapTansHoii/roforoll dunancosoii OTHETHOCTH, nonyvenHoll oT KoWTparenTa
HITH W3 0BIUENOCTYTIHBIX HETOMHHKOR HHBOPMALHH,

IMomreepanennem  weobxomumocty obecucHeHMs  TecTHpyeMoro  akTea ABNAOTCA
SHAYHTEILHEE HHAHCORBIC SATPYAHCHHA KOHTPArCHTA, BEIPAKCHHBIE B TOM, HTO €ro BHYTpeHHHi
KPEAWTHBIH peliTHHT cHUIMACK Ha 3 ¥ Gonee CTYTIEHH © MOMEHTE mocnieHel OTYeTHOCTH, MMM ecuy
BHYTPEHHMI DEHTHHr KOHTpareHTa HeBOIMOKHO Onpenenuts. B ciywae ecim y Gpokepa me
MpEIyCMOTPEHO MpPABO HA MCMONBIOBAHHE MEHEKHEIX CPCICTB, HAXOMAUIMXCH ¥ HEro, To coBLITHeM
NOATBEPHRAARIHM HEOGXOMMMOCTE ObecUe e ABMACTCA  NEPEXol B pelTHHIOBYIO rpymmy 3 (ecan
PaHee peATHHI OTHOCHICH K rpyrmam | win 2) unw 4 (ecnu pasee PEHTHHT OTHOCHIICH K rpymmam | wiw
2).

B cnyuae ecnu Me#Ay natoit pacuera CYA n matoii, ma KOTOPYIO COCTaB/IeHa MOCHeqHdR
NOMYMEHHAN OT KOHTPAreHTAa WIH M3 O6MIEAOCTYIHBIX  HoTOuHMKOR HHGOpMALMK  duHaHCORAR
OTHETHOCTL  KOWTpareHTa, npomio Gonee FOA#, TO CHUTACTCA, MTO BHYTPEHHMH peiftHur KOHTpareHTa
OMpPEfEeNHTE HEBOIMOMHO,

BuyTpennuti kpenuimi peliTHir onpegenserca cornacko Yacry 2.

3.1.3.  Hanwune undopmatin o BOIBYHASHHH NpoLETYPLI O2HKPOTCTBA KOHTpAreHTa.

Herounmk undopmatmmn — Ensgiii (enepansusii peectp ceenenmii o BankpoTeTRe no anpecy
http://bankrot.fedresurs.ru.

HNogreepicaenmen Heobxogmnmocts 00eCLEHEHHA TECTHPYEMOrO AKTHBA RR/IseTCS ofHIHANLHOE
onyGAHKOBaKHHE peleHHs 0 Havane MPHMEHEHHA K KOHTparenty npouesyp Gamkporcrsa - co AHA
onyGnukosanus coobumieHns o aaTwi, fpeluecTaylomell jlate onyGnHKOBAHMS coOBMIEHAR O
OKOHHAHHH NpUMEHEHHS Npouenyp GaHKPOTCTRA HIH JIMKBHIALIHH.

3.14. Orme (aHHynHpoBanue) v KOHTPATEHTA JIHLIEHIHK N0 OCYIIECTRACHHIO OCHOBHOMD BHIIA
HOEATENBHOCTH.

32




Hetounnk  mndopmatsin —  odwmupansusii calfiT koWrparenTa, 4 TAKKE HE OCHOBAHHH
HHOPMALIHH, OTyBIHKOBEHHOH B CACIYIOWIMX AOCTYIIHAIX HCTOHHHKAX!

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

https:/"www. moex com/;

https://www.cbr.ry/

TMogreepkacHHeM HeoOX0AHMOCTH  ODECUCHEHHA TECTHPYEMOTO GKTHBA FBJISETCH  OTIBIB
(aHHYNHPOBAHME) ¥ KOHTPATEHTA JIHIEHIHH 10 OCYIIECTRIEHHIO OCHOBHOTO BHAA NEATENBHOCTH,

3.1.5. llpocpouka HononHeHHA 06A3ATE/ILCTBA KOHTPATEHTOM,

Moarsepaiennem HeoBxoauMocTH obecUeHeHHs TECTHPYEMOTO AKTHBA RBNACTCA HATHYHE TI0
COCTORHMIO HE ATy pacdera CHLA npocpodky KOHTPareHTOM HCNONHEHMA ofA3aTenbCTBa, CpoKoM Gonee
7 (cemu) / 10 (necar) paGounx aHell nocne YCTAHORMEHHOTO CPOKA ANA poccHicKHX [ HHOCTPAHHEIX
KOHTPareHToR.

B cayuae npocpodkn mo OfHOMY M3 O0A3aTENBCTB AOMKHMKA OGECLICHEHHIO NOANCKAT Boe
TECTHPYEMBIC AKTMBRI, B KOTOPBIX [JAHHOE JHUO BICTYnaerT kowtparentom. [lpw srom B pacyere
CMPABEITHBOH CTOMMOCTH ODECLEHEHHBIX AKTHBOB JAHHOTO KOHTPArEHTA WCNONBIYETCH KONHYECTBO
JHCH MPOCPOYKH, COOTBETCTEYIONICE [IEHEKHOMY NOTOKY ¢ HanBonswed npocpoukoi.

3.2, Tlpusxaxu ofecuienenns aKTHBa (KOHTPAreHT — (HIMEECKOE JTHIIO):

3.2.1. Hanwue mudopmaiin o sosGysicienn npotenypsl GaHKpOTCTEA KOHTPArEHTA.

Herournk urdopmatni — Enuusit denepansisil peectp ceeaenmii 0 GankpoTcTee no agpecy
http://bank Urs.ru.

[onreepmaennem HeoGxomMocTH ofeclieHEHHS TECTHPYEMOTO AKTHBA ARNMACTCA OOHIMANEHOS
OnyG/IHKOBAHME PEIIEHHA O HAYaje NPHMEHEHHN K KOHTPAreHTY MpOLEIyp GAHKPOTCTEA - CO [IHA
onyGnukosanna cooflieHMA [0 fAaTh, npemuecTByiomed narte onybnukoBaHHA  coobuienus  of
OKOHYEHHH MPHMEHEHHA NMPOLETYp DAHKPOTCTBA WIH THKBHAALINH.

3.22. llpocpouka HCNONHEHHA 00A3ATENBCTEA KOHTPAFEHTOM.

MogreepanenreM HeoGXOOMMOCTH OGECIIEHEHHA TECTHPYEMOrO AKTHBA ABAAETCH HAIHUYHE NO
COCTORHHIO HA OTHETHYO JATY MPOCPOMKH KOHTPATEHTOM HCNONHEHHN ofasaTenseTea, cpokoM 10 maeil u
Gonee.

B cayyae nmpocpodkH no ogmoMy W3 oBAIATENBCTE JOMKHWKE ODECLEHEHHIO NOIVIEAAT BCe
TECTHPYEMBIC HKTHBBI, B KOTOPHIX [aHHOE MMUO BLICTYNaeT kouTparextoM. [lpw stom B pacuete
CIPABEVIHEOH CTOMMOCTH ODeCHEHEHHBIX AKTMBOB JaHHOTO KOHTPareHTa WCNONLIVETCS KONHYECTBO
AHeH MPOCPOUKH, COOTBETCTEYIOWICE AEHEKHOMY OTOKY ¢ HanGobIeH npocpotkoii.

JlokyMeHTEI, MOATBEPAIAIIIHE NPHIHAKH obeCLIeHE M.

B cmyuae BRABNCHHA NPHIHAKOB OGECUCHEHM B OTHOWEHHH AKTHBA YIIPABAAIOWAN KOMIAHHS
odopmiser BHYTPEHHHIT JOKYMEHT, CofepRatimii;

- cBefieHns 00 AKTHBE, CIpaBe/UIHBAR CTOMMOCTE KOTOPOIo NoLTesHT obecteHEHIIO,

- HEQOPMALMIO O BHIRBNEHHOM NpHIHAKE 0DECUEHEHHA ¢ YRAIAHHEM MCTOMHMKA MH(BOPMALLAM
HIH O (hakTe npoopouky obazaTeNsCTRa;
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- HHpOPMALMIO 06 HCNO/LIYeMOii KOPPEKTHPOBKE CHPaBeTHBONH CTORMMOCTH ¢ 0BOCHOBAHHEM
NPHMEHEHHA BROPaHALIX KOG QHIMEHTOR 118 pacteTa (B ciyYae ee HCMONBIOBAHHS ),

- WMHGOPMALMIO O HadMdMH OGOCHOBAHHEIX MNPHYHH — HE NPOBOMHTE KOPPEKTHPOBKY
CNpaBeIHBON CTOHMOCTH GKTHBOB.

YNpaBnsiouis KOMMaHHA COCTABNSeT TAakoH BHYTPeHHWH NOKYMCHT HAa NATY BEIABICHAA
TIpH3HaKOR ofecUeHeHHA W HanpaBnAeT ero B CneunanHsHpOBaHHLIA AenosuTapuii He Mo3nHes OOHOTO
pabouero JHR, CIEMYIOMUIET? 38 IATON BHARISHHA NPHIHAKOR OfeclieHeHHA.
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Meroanka onpege/enns CipaBelauBoil CTOEMOCTH pheCHeHenNLIX AKTHROB
(qacTs 2)
1. Ouenka cnipasennuBoil cTOMMOCTH 0DeCUEHEHHOTO AKTHEA (00A3aTeLCTRA)
[lp# BOIHHKHORCHHH MPHIHAKOR OGCCLEHEHHA CIPABELIMBAA CTOMMOCTE axTHBa (oGasaTenscrea) PVya,
OMPeleseTCa ¢ MPHMEHEHHEM MOJCITH OMHASEMLIX KPEAUTHBIX YOLITKOR B COOTBETCTBHH ¢ (opMyoi:
PViey = PFV —ECL=PV =PV + PD + LGD =
= (1-=PD «LGD) » PV,

(1
rae
PV — cnpaseanneas CTOMMOCTL aktuBa (obasaTenseTea) Ge3 yweTa KpeMTHOrO PHCKA, ONpe/eNeHHAs B
COOTBETCTEMH C METOLOM OueHKH cornacHo [lpaswnam CHA;
ECL {Expected credit losses, BeniaiHa 0/KMABEMBIX KPEAHTHBIX YORITKOB, py6,) — BeNHHEA 0HAAEMEIX
KPEAMTHBIX YOBITKOB, KOPPEKTHPYIOILAA JEHEHKHbIE NOTOKH, NPHBEIEHHAN K MOMEHTY OLEHKH;
PD (Probability of Default, sepoaTrocTs medonta, 0 < PD < 1) — oueHKa BEpOSTHOCTH, ¢ KOTOpO#
KOHTPAreHT B TEUCHKE JAAAHHOTO NMPOMEAYTKE BPEMEHH MOMKET OKAZATECA B COCTOAHMH edonTa;
LGD (Loss Given Default, yposens noteps npu nedonre, 0 < LGD < 1) — gons or cymmsl,
NoABEPKEHHOA KPEMHTHOMY PHCKY, KOTOpas MoeT ObiTh MoTepsHa B caydae nedonTa KOHTPAreHTA.
Ouenka yORTKA, BOIMMKMOUIETO B Coydae AehONTA, OCHOBAHA HA PASHHLE MEALY ACHEAKHBIMH
NOTOKAMH, MPETYCMOTPEHHLIMK IONOBOPOM, H OUKHIAEMBIMH ACHEKHEIMH NOTOKAME B AedonTe, B ToM
YHC/IE OT PEANHIALHH 3AM0r0R0r0 obecneyeHnn (MpH HATHYHH),

Benuunna (1 — PD » LGD) onpeaenserca ¢ TOMHOCTRIO 0 ABYX IHAKOB Moche sansTofl.
2. Mopagok onpegenesis KpeanTHOrD pefiTHHra KOHTPAreHTa (KOHTPArEHTh! — KOPHIIHYECKHE fH11a)

a. OnpeneneHne BHEUTHEND KPEIHTHOIO PEATHHIE KOHTPATEHTA

K Ha xamcaywo nary pacyera CHA s cooreercraum ¢ nactosied Metogmkoil onpegenserca
nepeyeHh H XAPaKTEPHCTHRH (JHHAHCOBLIX AKTHBOR, TECTHPYEMEIX Ha ofeclieHeHHE,

ii. Io kaspomy akTHBY onpenensercs koutparent. [1o KoHTparedTy onpenensroTed BHEILHIE
(DoarocpoYHEIE) KPeAHTHEE PEHTHHIH, NPHCBOSHHBIE Ha faTy pacudrta CUA
MEWHapw::HHMH‘ (S&P, Moody’s, Fitch) u HALHOHATEHEIMHY (Ixcnepr PA, AKPA)
PERTHHT OBBIMH ATEHTCTBAMH.

B coyyae ecan KOHTPareHTy NpHCBOEH KPEAHTHLIHA peliTHar Gonee YeM OAHHM MEATYHAPOIHEIM
H (HIH) HANHOHAILHEIM ATEHTCTBOM, BRIOMpASTCA HAMMEHBUlCe (HAWy4lliee) Inadenwe peliTHHra
KOHTpareHTa & cooTeeTcTBHH ¢ Tabmumed | «CooreeTcTBue PeHTHHTOR PEHTHHIOBEIX ATEHTCTEY.

[TpH OTCYTCTEHM BHEUIHErO KPEAWTHONO PelTHHI'E KOHTPATEHTA, HO HANTHYHH BHELIHETO
KPENHTHOTO  peliTHHra MaTepHHcKOH  KOMIAHHMH  KOHTparcHTa/mopyuuTens/rapanra, JaHHOMY

]
Mo sy rapoanol pesTrim ouof Wi i CooTRelsToVIOWEH BLMOTE IKTHRA
¥ iy it mnasii R Pl b ol g & HELHoHRNRHOR RLToTE
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MpHCBAMBASTCH BHEITHHH KpeHTHBIHR peiTHHT Ero MATEPHHCKOH

KOHTPAreHTY
KOMMNAHHA/ NOPYUHTEN A/ TapaHTa.
Tabauua 1. Cooreercrane peliTHHIOB PeiTHHIOBBIX ArEHTCTE

PeiiTunroeas Peifrunrn KpeanTHLIX pefiTHHTOBKIX ATEHTCTE
rpynna S&P Moody's Fitch Dxcnepr PA AKPA
I 2 3 4 5 b
AAA Aan AAA
AA+ Aal AA+
AA Aa2 AA
AA- Aald AA-
A+ Al A+
A Al A
Pefrrunrosas A- A3 A-
rpynmna | BBB+ Baal BBB+
BEB Baa3B2 BBB
BBEB- Baa3 BBB- ruAAA AAA (RLD)
AAHRU),
BB+ Bal BB+ ruAA+, ruAA
AA(RU)
BB Bal BB ruAA- ruA+ AA<RLD, AHRLD
BB- Ba3 BB- TuA, ruA- A(RU), A{RU)
B+ Bl B+ ruBBB+, utBBB EEB*‘E&E&  BEB
Pelimunrosas BEB-{RU}
rpynma 1 B B2 B ruBBB-, ruBB+ BB +(RU]'
B- B3 B- ruBB BB(RL)
PEW”““H[;“;’;']&" cce-c Caa-C cee-C ruBB-nmoke | BB-(RU) i mivke
Pelftruurosas
rovama IV D D D ruD D(RU)

5.2.1. llpw oOTCYTCTBMH BHEWMIMErD KPEAHTHOIO PpefiTHHrA KOHTPATEHTa, HO HAMTHYHH KOMHH
DyxranTepckol OTYETHOCTH KOHTPAreHTa, HeoOXoaMMOoR 108 onpeieneHns BHYTPEHHEID KPEAMTHOMD
peRTHHTE KOHTPAreHTa oNpeieIAeTc BHYTPeHHHH KpeauTHEI pelTHHT KoHTpareHTa,

b Onpedenenue suympennean Kpeoumnozo peumunza konmpazenma

Bryrpennnit kpeauTHBIA pefiTHHr KOHTpareHTa yCTAHABIHBASTCA Ha OCHOBAHHM KodddHIMeHTa
kpeanrocnocobhocTh (KK) kowtparenTta - wopummueckoro muua (000, OAO, AQ), xoropuii
(opMHpYETCE NpH  OlEHKe (HHAKCOBOrO MONOMEHHA KOHTPANeHTa M COACPWHT OLUEHKY BCeX
OOBEKTHRHLIX (PAKTOPOB, CRASAHHLIX C Ero JEATENBHOCTHID H CNOCOGHLIX MOBIHATL HA BHINOTHEHHE HM
CBOHX ODAIATENLCTE NEPE] KPSIHTOPaMH,

B xauectse OUEHOMHEIX NokazaTenell (HHAHCOBOID MONUKEHHA HCTIONBIVIOTCA MNOKAZATENH
(hHHAHCOBOH YCTOHYMBOCTH (HEIABHCHMOCTH), MOKASATENH THKBHAHOCTH, peHTA0eNsHOCTH B OEnoBoH
AKTHEHOCTH.

B pacuere kosddmumenta kpeantocnocobroct (KK) kontparenTa nenonssyiores dimpancossie
KOIPEHIHEHTR, I8 BbIMHCIACHMA KOTOPBIX HeOOXOAHMMEI AaHHbE W3 Oyxranrtepckoll OTHETHOCTH:

Byxranrepekore Gananca u Oryeta 0 PHHAHCORLIX PEIYILTATAX.
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pacdera CUA) keaprancHas/Toaosas (HHAHCORAR OTHETHOCTh.

Jns pacyeta McnoNb3yeTCA NocHeqHA® (COcTaRNeHHAR HA 1aTy, Haubonee Onmakyio K jarte

KoadvpmmaenT kpeautocnocolHOCTH KOHTPareHTa onpeienseTca no dopmyne:
H}{ =E?’:T_Ei N Fil

riac

By — Ganmsl B COOTBETCTEHH CO JHAYCHHEM KoaduumeHTa,

P, - Bec koadupuumenTa,

(2}

Inavenue xoappuiuenma kpedumocnocodbnocmu KK oxpyzinemen do weroze uwucaa no

MAREMOMENECKEM RPTSILTaM,

B sasucumocTH oT THna oprammsauni 8 Tafanuax 2.1 B 2.2 npHBOIATCH HCTONBIYEMBIE B

pacueTe KOMPOUUHEHTH W HX BeCa,

Tatnuua 2.1, Koasddrumenmst Ans i0pHIHMECKIX TTHL
(38 HCKMHOYEHHEM KPEeIHTHLIX OPTAHHIAIHA W HEKPeIHTHEIX (IHHAHCOBRIX OpTaHH3IALN)

InavueHne
Croasa B Haes | Banmm Bee
Mo Hanmenopanne RyIOW ; koaddrmHenTa
xoathduLmenTa Bee otpacin | CrpouTenseTeo HE.EIBH’H‘HMII: m;"m Bi 2
HMYLLLECTRA
Morazarenn duHancopofl yoroiiuHeocTH (HEZaRHCHMOCTH)
ceemnne 0,3 carime 0,12 cewime 0,37 100
i Koadipurment or0,1 0003 | or0,07 500,12 | or 0,22 no 0,37 70
] thiHancoBo ot 0 10 0,1 ot 0 no 0,07 or0 no 0,22 10 0,15
HEIaRHCHMOCTH OTPHUATE/IBHE | OTPHUATC/IbHE | OTPHUATEIBHE i
H i i
Koadiuumenr
K ofecneueHHOCTH cesmme 0,2 100
2 coOCTBEHHEIMHI or 0 10 0,2 70 0,15
ofopoTHEIMH OTpHLATENEHEIT -3
CpeacTBAMH
IMoka3aTeaH THEBHAHOCTH
Kosdibiaumest cauime 1,6 100
X i or 1,0 go 1.6 70 0.20
g || ot 0 10 1,0 10 ’
MHKBHAHROCTH it 5
cesiue 0.5 100
| Sosplummca ot 0,1 50 0,5 70 ols
4 CPOHEOR ot 0 ao 0,1 10 *
STHEBHIAHOCTH OTpHUATETEHE -5
[Moxazatenu peHTabeNbHOCTH
> PenralensHocTs cestme (0,1 100
5 | mpona ot 0 a0 0,1 70 0,05
{Hmopma nprbsim) OTPHUATEILHBIH =5
PenraGensHocTs cesine 0,1 100
K | peammsauun ot 0 go 0,1 70
6 | Mpoaykinm OTPHUATENLHEIH -5 0,15
(HopMa wHCTOH
MpHOLLTH)
Tlokaszatend genosoll aKTHEHOCTH
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OSopauMBaEMOCT CBBIOE 45 40
K | bTOBApHO- ot 20 oo 45 70 0.05
7 | MaTepHaNbHLIX Jo 20 100 !
1AMNacoB
OfopauHeaeMocT ceelime 60 40
K | b neBburopekof ot 30 o 60 70 0.05
8 | 3ag0KEHHOCTH ao 30 100 !
(B gHAX)
OBopaunBaeMocT caenue 60 40
K | b kpeanTopckoit ot 30 ao 60 70 0.05
9 | sano/mKeHHOCTH no 30 100 '
(B oHAX)

Tabmaza 2.2, KoaduumenTst ans vekpeauTHEX (pHHancoBsx opranuzammit (HPO)

Ne Hastuenosatne 3naqeHne B, xuad}t}?:l?mm
koaduumenTa Bi Pi
ITokazatens GUHAHCOBOH YCTORYHBOCTH ( HEIABHCHMOCTH)
caenue 0,15 100
K | KoahduanerT fpHHAHCOBOH HE3ABHCHMOCTH $ g:é;lzgﬂlj .Ill'g 0,15
menee 0,08 - 20
ceemue (0,12 100
K2 KoadvbuimeHT 210cTarodHoCTH cOOCTBEHHBIX ot 0,1 no 0,12 70 0.20
CpeacTs o1 0,08 oo 0,1 10 2
merice 0,08 - 20
IlokasaTens Ka4ecTBA AKTHBOB
cebime 0.8 100
K3 | KosdhduimeHT Ka4ecTBa BKTHBOB E: gi :2 Eg ;g 0,20
meHes 0,4 =10
Iokasateny peHTabenbHOCTH
K4 :’;gi?mauonh AKTHBOE A0 9HCTOH npHbbumm ;TB%E;E g’gi I;EJ 0.15
OTpHUATENLHBIH =20
K3 F;grEa}Eem.Hucrh KRIOHTANA o YHcTol npuiksLIH ;:3":;3. 'l].'llli 1;!;] 0,15
OTpPHLATEEHLIH - 20
[MokanaTens JOAroBOR HATPYIKH
s | oo m aenymmane s T T w
ONEPALMOHHLIM JIOXOAM Ganee 0,7 =20

B Tabamuax 3.1 w 3.2 nDpHBegeHs! NPHHATHIE NpaBwia pacdera KodpPHUHCHTOR M3
cooreeToTByioumnx Tabmmu 2.1 n 2.2

Tabnuua 3.1 IMpasuna pacqta Ko3QPHIHEHTOR ANR OPHAHYECKHX THLL
(38 MCITFOYEHHEM KPEAMTHBIX OPTRHHIAUHA N HOKPCAHTHEIX PHHAHCUBBIX OPraHH3ALLI)

HawmeHopanme PopMy”ia pacieTa

[pumesanns
koa(dauHenTa (C HCMDNLIOBAHMEM JaHHbIX P
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cTpok GyxranTepckoro

Gananca)
Kostdmument Ornomenne Kﬂi‘l]-!'[‘ﬂ.ﬁ&ﬁ]{ pe3cpeoB
K1 | dunancosoii K1 = (cp. 1300) / (crp.1700) | OPrRHHIALHR K HTOTY DANEHCA H
s XapaKTepHIveT HE3aBHCHMOCTE
3aeMuiiKa OT 38eMHOTO KATMTANA.
Koaddmument ;
obecneyeHHOCTH K3 = 130 1100) / OrHOMIGHUE PASHOCTH HO CTATHAM:
K S = (cp.1300-cTp. ) KAIMHTANE! W PE3CPBLl OPradn3alig u
(cTp.1200) BHeOOOPOTHRIE AKTHBEE! K 000POTHEIM
00OpOTHEIMK
O — AKTHBAM.
Koadduument K3 =(ctp. 1200 - Ornowenue obmeil cyMMel 000POTHEIX
K3 | Texymed npocpoMeHHas Je0HTOPCKAR | AKTHBOB K KPATKOCPOMHBIM
JHKBHIAHOCTH sagomaeHHocTs®) / (cTp. 1 500) | obasarenscTaam.
OTHOMEHHE CYMMBl THKBHIHLIX GKTHBOB
¥ DRICTpOpEANH3YEMEIX aKTHEOB
Kd= (cp.1230+c1p. 1240 (AeOHTOPCKAR 3AM0/KSHHOCTE, TUIATEKH
Kosbdiuipens +cTp. lzsg NPOCPOHEHHAR no xﬂ‘mpﬂ?i OAMARIOTCA B TeweHue |2
K4 | cponoit nebHTopcKas MECALIEB, KpaTROCpOUHEIE (HHAHCOBEIE
AR u 3a00/KeHHOCTR™) / BIIOMEHHA, TEHEAKHBIE CPEACTEA) K
: {ctp. 1500 -c1p. 1 530- CYMME KPaTKOCPOHHBIX 33eMHBIX
cTp.1540) CPEACTE, KPEAHTOPCKON 340 TARSHHOCTH
H NPOYHM KPaTKOCPOTHBIM
00AZATENLCTRAM,
Ornowense npubeiim oT Npoak K
K3 Em R K5 =ctp. 2200/ c1p. 2110** | BeIpyuKe OT npzimmnapua,
NPOAYKLHH, pAnOT, yCITyT.
PeuralensHocTs e —
K6 | peanmsaumn K6 = ctp. 2400 / c1p. 2110** CATIEHIR MRCTIN PAOIU b Bepy e
MPOJYKIHH s e
OGopauHBagMOCTh K= OTHOWEHHE BEAHYHHB JAMACOR
jc7 | TorapHo- (cp. 1210 * drumensnocms | YMHOMEHHOR HE ATHTENLHOCTE NEPHOLA
MATEPHAThHBIX nepuoda (& dnx) /S cTp. B IHAX K ce0ecToMMOCTH NPOIAHHEIX
SAMAacos 2120w TORAPOR, MPOAYKIHH, YCIVT,
gﬂ?ﬁ ;?:; e K8 =ctp. 1230 * [TokazeiBaceT, 38 CKOTEKO JHEH B CpeliHEM
K8 ATuIETEHOCHE NepLodd (& | OCYIIECTRANETCA OHH LK cObiTa
38 10/BREHHOCTH S 31 10%* i
(B nHAX) CTp. POIYKLIHH.
OBopaqHBaEMoCTh K9 = c1p. 1520 * [Nokassipaet, 38 CKONLKO JHel B cpejiHem
R MIRITOpEC duum&'.#rbnacmlh neproda (8 g b PR WMH I
310/ EHHOCTH dveax) / 2 1‘? o+ BLITTONHEHHA 0BAIATENECTE B OTHOIIEHHH
(B AHAX) "R MOCTARIIAKOR, BI0UKeTa, NepcoHana.

* ITpu nanunu un@opsMaiuy ¢ NPOCPOYEHHOT 3A00THCEHHOCHIN HG MOMENN AHATLZA
** B cayvae ecau cmp, 2110 wiw 2120 paswa 0 (Hows), mo dannosy xosgghuguenmy npucsausaemcs
weneeyoual Gaan wz Tafinuge 2.1 coomsememayiougiii dannomy xosggagienmy.

TaGnuua 3.2. [Mpasuna pacuéra koddduimentos
AN HeKPEIHTHEIX (PMHAHCOBLIX opranv3aumii (Hd(O)

Qopmyna pacyeTa
Ne Ha;:;:u “E:: (€ HCMONB3ORAHHEM JIAHHLX CTPOK Bup oryeTHOCTH
e WS HCTIOML3YeMol 0T9eTHOCTH)
i Kﬂ3¢¢“1i“;“'f | = (cTp. 52) «Mroro kanmTana» / 1. Byxrasrepckuit Gananc
(PHHAHCOBO! (ctp. 33) «Mroro kanutana u ofazatenscray | HOO Ha oTaéTHyiO gaTy
HEIABMCHMOCTH
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K2 = c1p. «PacueT pasmepa cobCTREHHBIX
CPelcTs NpodieCCHOHATRHOIO YYaCTHHKA
Kosdmumenrt | panka uennsix Gymar - Pasmep cobetsennsix ééé’iﬁ:epa i
K2 | AoctaTounocTs | epenctsy / b PeR
cobcTReHHBIX c1p. «Pacuer pasmepa cobCTBEHHBIX CPEICTR i g
cpeicTs NpodecCHOHANLHOND YYACTHHKA PhIHKA Eﬂm-:muxa PRIHKA HSHHBX
ueHHBN Oymar - CymMMapHan cTOHMOCTE MEL
MACCHBOBY
1. PacueT pasMepa
K3 = cp. «Pacyer pasmepa cofcTBeHHBIX COOCTBEHHEIX CPEACTE
Koaddmumenr | epencrs npodeccHoHabHOMO YHaCTHHEA NpodeccHOHATEHOTO
K3 | kauecrea PLIHKA UeHHBIX Oymar - CymMmapHas YHACTHHKA PhIHKA LIGHHEIX
AKTHBOB CTOMMOCTL akTHBOBY [ (¢1p.22) «MToro Oymar
OKTHBOB) 2. byxrantepckuii Gananc
H®DO va oredtavio gaTy
K4 = ((ctp. 29) «llpubeus (y6errok) nocne 1. Oraér o prnascoRkIx
Ecmﬁ:?:acrh HANOrooBNoWEHHA / KONHYECTEO KeapTanos B | pesynsraTtax HOO 3a
K4 w“m]"un ; paccMaTpuBaemonm neprone * 4 / (cpegnas TeRyIIHi kaneHtapHeIi rog
- cyMma akTrros (c1p. 22} «MToro akTHBoBN 2. ByxranTepckuii GanaHe
(ROA) HAYAI0 H HE KOHEL| PACCMaTPHBAEMOTD H®O ua otyeTHyio gaty
nepuosa)

1. Oruér o puHAHCOBRIX
K35 = ((ctp. 29) «[Tpubeins (yGurtok) nocne pesvneTatax HDO 3a
HAMOroOGNOKEHHAY) | KOMHYECTRO KBAPTANOR | TEKYUIHA KaneHnapHsii roj

PesTAREMHOCTS B paccMatpiBaeMom nepuone * 4) / (cpennss | 2. Byxrantepexuii  Ganauc

Kan{Tana no
&5 | uneroti cymma o etp. «Pacuer paimepa coberpenHix | HDO wa oTuetHyIo gaty
pHGBUTH CPeACTB NPOfecCHOHATBHOTD YYACTHHKA 3. Pacuer pasmepa
(ROE) PhIHKA 1IeHHEIX Oymar - Pasmep coberaennnx | coBcTBEHHBIX CpeacTs
CPe[CTEY HA HAYAND W HA KOHEeL Npofecc HOHANEHOrO
paccMaTpHBASMOIO NMepHoaa) VHACTHHKA PRIHKA LEHHBIX
Gymar
K6 = |Pacxonsl Ha ofcnysuBanne qonra 1. Oruér o hunancosy
Pacxoam va (crates OITY «llpouenThsie pacxoau» (cTp. | pesynstatax HPO 3a
obcnysusanne | 18)) |/ Ynctuiit noxon ot onepanHoHHOH TEKYIIHA KanenaapHeii roa
K6 | nonra JAearensHocTH (ctates OITY «Toprossie u
ONEPAIHOAHGIM | HHBECTHUHOHHBIE A0X0AM» (cTp. 1) + cTaTea
A0XO0IAM OITY «Bripyuka 0T OKa38HHR YCIYT H

KOMHCCHOHHEIE 1oX0ak» (cTp. 15))

BryTpenunii kpeaHTHul peHTHHr KOHTpareHrta ONpedenseTcid HA OCHOBAHMH pacuqéTHOro
koathduumerta kpeaurocnocobuocti (KK) kowrparenta B cooteetetsny ¢ Tabnmueit 4,
Tabnmua 4. Onpenenenne BHYTpeHHIHA KpeIHTHLH PeTHHT KOHTPAreHTA

Koadpmument
Peitrunrosas rpynna xpefmﬂiﬁmir upemai?mmﬁumm nm{;):nen?;ﬁﬂum
P koaTparesTa (KK) e
l 2 3 4
AAA 100
Peftrunrosas rpynna | AA Cr 90 (Brn.) go 100 (sckn.) BLICOKAN
A Ot 75 (8k.) a0 90 (kekn.)
BEB Orr 65 (Bri.) mo 73 (wckn.)
Peliruuroran rpyimna [l BB Ot 55 (Br.) no 63 (nckn,) CpemHAR
B O7 40 (BKa.) no 55(uckn.)
Pettrunrosas rpynna ccc Ot 25 (Brn.) ao 40 (ucwn,) i
11T CC Or 15 (Bx1.) 10 25 (mckn,)
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C Ot 5 (prn.) go 15 (wexan.)

Pefimunrosas rpynmna D

v MeHbIe 5 nedpont

1. Topanox onpenencans seposTocTs Aedoara PD (koHTparenT — wpuanteckoe anmo)

3.1, 3navenue BepoaTHOCTH Aedonra PD onpenenaTcd Ha OCHOBAHWA JAHHEIX 0 3HAYEHHAX BEPOATHOCTH
aedonra PD memmyHapoaHoro pefituHrosoro aredtctsa S&P 3a nocmennmii moctynuedi rom mna
COOTRETCTRYIONIETD KPEAHTHOrO pefithnra S&P,

3.2, Jlannsle o 3navennax PD nenoms3yrores Ha OCHOBAHMH €HETOIHOTO NYOIHKYEMOro oTHeTa
S&P «Default, Transition, and Recovery: 2019 Annual Global Corporate Default And Rating
Transition Study» Ta6:muua 26. «Global Corporate Average Cumulative Default Rates By Rating
Modifier» ¢ yuétom nocneaylomux exerogHsX obHosnenuit. Jlnn onenxn PD ans kammoro
KOHTpareHTa ONpele/iAcTCs NoN0BAY BEPOATHOCTE NedoTa B 3aBHCHMOCTH OT €ro KpeAHTHOIo
pefiTRHra no mkane S&P. Ecnmm peliTAr KOHTpareHTY HPHCBOSH HHEIM pPelfTHHIOBLIM
AreHTCTBOM, TO ONpEIe/ifeTcs COOTBETCTBYIOMMI eMy pelituar no wrane S&P. B Tatmuue 5
MPHBEICHA [IKATA COOTBETCTBHA BHENIHMX/BHYTPEHHIX KPEAMTHRIX PEiTHHIOB H BEPOATHOCTH
nedonta PD.

TaGnuua 5. OnpegeneHWe BEPORTHOCTH Aeh0NTa KOHTRarexTa
B 38BMCUMOCTH OT Br0 KPEAWTHOID peiTHHra

PefTuHry kpeguTHLIX PERTUHIOBEIX STEHTCTE BeposTHocTE
Pe#TuHroaas i i ,uad:i::ma
rpynna S&P | Moody's | Fitch ﬂh:l:::p‘l‘ AKPA KI:::;I:FI mze ::F'.
%
1 2 3 4 5 6 7 8
Aaa | AAA 0,00
AA+ Aal AA+ 0,00
AA Aa2 AA 0,02
AA- Aa3 AA- 0,03
PeiTuxroean A+ A1l A+ 0,05
el A A1 A 0,05
A- Ad A- 0,08
BBB+ Baa1l BBB+ 0,10
BBE | Bsa3B2 | BBB 0,18
BBB- Baa3 BEB- rUAAA AAA (RU) 0,25

' lanusie npuseens: na ocnosanuy oTvera S&P no wroram 2019 roga. Merounux
https://www.spglobal.com/ratings/en/research/articles/200429-default-transition-and-recovery-
2019-annual-global-corporate-default-and-rating-transition-study-1 1444862
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TUAAT, AA+(RU),
BB+ Ba1 BE+ (RU) AAA 0,31
rUAA AA(RU)
TUAA-, AA-(RU).
BB Ba2 BB ARU) AA 0,51
rUA+ A+(RU)
ruA, A[RLD,
BB- Ba3 BB- (RU) A 0,91
ruA- A-(RU)
ruBBB+, BBB+[RLU),
B+ B1 B+ (s BBB 1,68
i ruBBe EEB (RU)
el onmn - = o | mesE, | BBERU) v =
el ruBB+ BB+RU) '
B- B3 B- ruBB BB(RU) B 6,48
ruBBe- BE-(RU
cceC | caac | cCoC " bt cee 27.08
PedTuHrosas HiDRE Hike
rpynna Il cC 50
C 75
PedTuHrosan
D D D ruD DIRU) D 100
rpynna [V

3.3 B coyuae, ecnm CpoK NOTALICHHA KTMEA MeHee roja oT jatel pacyeta CUA, To ucnonsiyercs

BCPOATHOCTE AedhonTa KOHTPAreHTa HA CPOK, OCTARILMACA 10 MOTAISHK, 110 caemyomedt dopmyne:

d
PD = Fﬂ}reur *ﬁr ':3}

rae PD —ckoppesTHPOBANHAS BEPORTHOCTE AeoNTa CO CPOKOM J10 NOTAMIEHHA MEHEeE rona,
PD,,. - ronoBas BepORTHOCTL OedoTa KoHTpareHTa,
d — cpox, ocTasmmMiics 4o noramweHHs (B IHAX).
[loa cpokom A0 MOTANIEHHA IS JIEHEANEIX CPEICTE HA PACYETHRIX H GPOKEPCKHX CHETAX B CAYHAES SCIH
HX HIBATHE HE OrPAHHYEHO YCIOBHAMMK JOTOBOPOB NOHMMAETCE | IeHs.
3.4, Ipn OTCYTCTBHH BHEWIHETO M BHYTpeHHero' KpemMTHOro pelTHHIa KOMTPAreHTY NpHCBAHBAETCH
BEPOATHOCTE Aedionta PD, coorsetcrryioman peiitnary CCC no mkane MeAIyHapoaHoro pefTHHEroBOro
arenrcTea S&P.
3.5, Beporrnocts gedonra PD yeranasnupaetca passol 1 (eannnue) B ciyvae BRIABISHHA OIHOTO HIH
HECKOMLKHX CHEIVIOUMX HEraTHEHLIX cobnITuil:

*  HATH4YHe HHQOpMALIHH 0 BOA0YIKIEHHH MPOLEIYPhl DAHKPOTCTEA KONTPAreHTa;

*  OT3bIB (AHHYNHPOBAHWE) ¥ KOHTPATEHTA JHLEHIHH N0 OCYWECTRICHHIO OCHOBHOTO BHIA

TNERTENEHOCTH;

i Hemoomimiel onpesciinTe BHYTPcHR PeliTHir soMTRarenIl (0 padeiee OTCVICTRME HoogHey ARHFEIX N0 KOHTPAISHTY
[BrcyTeraie Gyxraarcposnil OTHCTRDCTH KOHTRUCATE HAH o8 SCARTFRIRMOCTE W T.0 )
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*  [IpocpoYKa HCNOITHEHHS ofnsaTensCTsa KOHTpareHToM CPOKOM bonee
7 (cemu)/10  (mecaru) paboumx gwefi  mocNe  YCTAHOBNEHHOrD Cpoka  ans
POCCHHCKIX MHOCTPAHHRIX KOHTPATeHTOB.

4 Hopanox onpenenennn LGD

[TpH BBIARNCHHM OHOTO WIM HECKONBKMX HETaTHBHMIX coBbTHi pacuer LGD npomisoamtes no
caenyromeh dopmyne:

LGD = [EEJ ecnu PV > R
0, ecmPV<R

(4)
rae PV - cipaseinieas cTOMMOCTE aKTHBA Ha OTYETHYIO faty; R - pasmep ofecnevenns,
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[punosenns 5

OcolieHHOCTH Onpeieienns CTORMOCTH OT/IeABHBIX BRIMYCKOB neanbix Gymar B 2020 roay
(Bpemenniie noaokenns),

[lpemycmoTpeninie NAaHHLIM pasnencm BpemeHHBIE MONOMeHHN AelCTBYIOT JI0 OKOHYAHHA
CpoKa, yCTaHOBNeHHOro YkasaHwem Banka Poccmm or 31,10.2018 Ned954-V "D NOpAAKe pacyeTta
TEKYLIeH CTOMMOCTH BKTHBOB H CTOMMOCTH HHCTBIX 4KTHBOB, COCTARTAIONINX MEHCHORHBIE HAKOILIeHHA,
NOPAIKE H CPOKAX PACYETE CTOMMOCTH AKTHBOB, COCTABISIONIMX NEHCHOHHLIE PE3ePBRl, H COBOKYTTHOMH
CTOMMOCTH NEHCHOHHEIX PE3EPBOE HETOCYAPCTEEHHOTO NEHCHOHHOTD thorna" (nanee — Viasanne Banka
Poccun Ned954-v),

Ocolblll NopanoK onpefeneHus CNPaBEANHEON CTOMMOCTH OTAENBHBIX BBIMYCKOB JOMEBEIX
ueHHsix Gymar (nanee — Ocobuill nopanox oucHKw), paspaboTan B cooTsercTRMM ¢ Ykazanuem Banka
Ned954.Y,

Honessie uennnie Gymars, ykasanusie B [punoaenm N 6, npuobpeTennsie B cocTap
NEHCHOHHBIX HAKOTUIEHHH, HAXONNIIHXCA B OBEPHTEILHOM YHpParRTeHHH y Ynpasnmomieil KoMnasHne Ha
OCHOBAHHW CooTBeTCTBYIOWEro joroBopa ¢ IIMP, go 1 mapra 2020 roga, oueHMBaioTcs o
CHpaBeLTHBOH CTOMMOCTH, ONPEASNEHHON B COOTBETCTEHH ¢ HACTORIIHMH [pasunamu no coctosnmo Ha
I mapra 2020 roaa (va Hawano mus 1 sapta 2020 roga),

Hdonessie uennpie Gymarw, ykasaHusie B lpuncokesun Mo 6 & wactosupam [Mpammnawm,
npuobperennse nocne 1 mapra 2020 roga oueHMBaOTeR NO cnpaBeIHECH CTOMMOCTH ofillieM nopaaxe,
OrpeencHHOM HacToAuMY [Tpanitamu

Ocobuiii NOPANOK OUESHRH MPHMEHAETCH 10 OKOHYAHHA CPOKA, YoTAHOBIEHHOTD Yiasanmem Bauka
Poccun Ned954-V,

Buibrrrie nonessix teHnsix Gymar, nproSpeTeHHEx 1o | mapra 2020 rona u npuobperenmix
nocne | mapra 2020 roga ocymectaasercs & CReIyIOmeH nocneaoRaATeIEHOCTH:

BrifbTHe uennsx Gymar, ykasansux B puaowenan 6 OCYWECTBAACTCA B caAeqyiomed

NocneNOBaTeTbHOCTH;

® NEpBRIMH BLIDBIBAIOT (CIMCHIBAIOTCH) leHHbIE Gymarn, [pHOBpETeHNbIe B COCTAR NEHCHOHHBIX
Hakornennit o | mapra 2020 rona;

* nocae noaHoro seifbrmaa uesnsix Gymar, nproSpeTenHsX oo | mapra 2020 rona, seiGBBaiOT
Aoneskie LeHHble GyMarn npuoGperentsie nocne | mapra 2020 roma.,



Cnncox nennsx Gymar

[Ipunowenue 6

Ne DMuTEHT Per. nomep
1
1. [MyGnwunoe axunoneptioe obutectso "CoepHanx Poccun” 103014818

[ 2. I[TyGnuunoe akumoneproe obmecrso "Taznpom" 1-02-00028-A
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