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1. O0wmme mMoJI0KEeHUs

1.1. Hacrosmue ITpaBuna onpenenenus 4yncTeix akTuBoB (nanee — «[IpaBuina») HerocymapcTBensoro
nencuorHoro ¢pouga AO «Hanmonansusiit HII®» (nanee — «®ouay) pa3paboTaHbl B COOTBETCTBUH C
TpeboBaHMAMHU 3aKOHOAATenbcTBa Poccuiickoit @enepanuu, B ToM yucie Ykasauus banka Poccuu
Vkazanus banka Poccun ot 31.10.2018 N 4954-VY «O mopsinke pacuéra TeKyIei CTOMMOCTH aKTHBOB
U CTOMMOCTH YHCTBIX aKTHBOB, COCTABJISIOIIMX NIEHCHOHHBIE HAKOIUIEHUS, IIOPSIKE U CPOKax pacuéra
CTOMMOCTH aKTHBOB, COCTaBJISIOLIMX [IEHCUOHHBIE PE3EPBHI, U COBOKYIIHOM CTOMMOCTH IT€HCHOHHBIX
pE3epBOB HEroCyJapCTBEHHOTO IIEHCHOHHOTO (oHAa» (ajee HMEHyeTCcs YKa3aHWe) U HHBIX
HOpPMaTUBHBIX akTOB banka Poccuu.

1.2. HpaBHna YCTaHaBJIMBAKOT IMMOPAOOK pacqéTa TEKYIHeﬁ CTOMMOCTH aKTHBOB H CTOHMMOCTH YHCTBIX
aKTHBOB, COCTABJIAIOIINX ITEHCUOHHBIC HAKOIIICHHUS, ITIOPSIA0K U CPOKH pacqéTa CTOUMOCTH aKTHBOB,
COCTaBJIAIOIIAX IICHCHOHHBIC PE3EPBEI, H COBOKynHOﬁ CTOMMOCTH IICHCHOHHBIX PE3EPBOB
HEroCyaapCTBEHHOT'O IIECHCHOHHOTO (bOHI[a.

1.3, TCK}’H_IaSI CTOUMOCTh AKTHBOB H CTOHMOCTb YHCTBIX AaKTHBOB, COCTAaBJIAIOIHUX IICHCHOHHBIC
HaKOIIJICHHUA (I)OH,Ha, CTOMMOCTL aKTHUBOB, B KOTOPBIE PasMCIICHBI CPECACTBA IICHCHOHHBIX PE3CPBOB, H
COBOKYIIHas1 CTOMMOCTBH II€HCHUOHHBIX PE3CPBOB pPACCUHUTBIBAOTCA B COOTBETCTBHHU C HpaBI/IHaMI/I,
IIPUHATBIMHA DOHIOM ¥ COrIacOBaHHBEIMHU CHeIlHaJIHSI/IpOBaHHI:IM ACTIO3UTApUEM ®donpa.

1.4. IIpaBuna nomnexar npumeHenuto ¢ 06 anpens 2020 roga.

1.5. ismenenus B [IpaBuna MoryT OBITH BHECEHBI TOJBKO B CIIyYasX M B IOPSIKE, IPEIYCMOTPEHHBIX
YKazaHueM.

1.6. HaHHLIe, IIOATBEPXKIAOIUEC paC‘IéTBI BEJIMYHH, OCYIICCTBIICHHEIE B COOTBETCTBUHU C HACTOAIIUMHU
HpaBI/IHaMI/I, XPaHATCA HE MEHEE TPEX JIET C JaThl COOTBETCTBYIOIIIETO pacqéTa.

1.7. IlpaBuina, a Taioke u3MeHeHHUs B I[IpaBmiia moanexar packpbiTuio POHIOM Ha CBOEM CaliTe B
HH()OPMAIIOHHO-TEICKOMMYHUKAIIMOHHOW  ceTH  «VHTepHET» B CpOKH, IPEAyCMOTPEHHBIE
VkaszanueM. Ha calite ®onga momkusl ObITE HOCTYNHBI [IpaBuia, AEHCTBYIOIIHE B TEYCHHE TPEX
NOCHAEIHUX KalCHIAPHBIX JIET, U BCe W3MEHEHMs, BHECEHHBIe B IlpaBmia 3a TpU MOCIETHUX
KaJICHJAAPHBIX TOJIa.

2. Ilopsigok M MEPUOAMYHOCTH (JAThI) ONMpedeJeHUs] CTOMMOCTH YHCTBIX AKTHBOB, a TaKKe
BpeMsl, 10 COCTOSHHIO HA KOTOPOE onpee/isieTcsl CTOMMOCTh YHCTBHIX AaKTHBOB

2.1. CTOUMOCTB YHCTBIX aKTHBOB, COCTABIIIIOIIMX IICHCHOHHBIE HaKkoILTeHus: DoHMa, pacCUUTHIBaETCSA
KaK pasHHIa MEXIy TeKyIleH CTOMMOCTBIO aKTHBOB, COCTABIISIOLIMX IIEHCHOHHBIE HAKOILICHHUS
@oHpa, U BEIMYMHON BCEX 00A3aTENBCTB, ITOUIEKAIIIX UCIIOTHEHHUIO 32 CUET YKa3aHHBIX aKTHBOB, 3a
MCKIIOUYEHHEM 003aTeNnbCTB IO JOroBopaM 00 00s3aTeIbHOM II€HCHOHHOM — CTPaxOBaHHU
(00s13aTeNBCTB  IEpEN  3aCTPAXOBAHHBIMU JIHLAMH (MX [PaBOIPEEMHHUKAMH) U 00A3aTeNbCTB,
ChOPMHMpPOBAaHHBIX NSl OOECIEUEeHHs YCTONUYMBOCTH WCIIOJHEHHS YKAa3aHHBIX O00A3aTENLCTB, Ha
MOMEHT pacyeTa CTOMMOCTH YHMCTHIX aKTHBOB, COCTaBJISIOIIMX II€HCHOHHBIE HakomieHus DoHpa.
CToMMOCTh 4YHCTBIX aKTHBOB, COCTABJISIIOIIMX IEHCHOHHBIE HAKOIUIEHWS M HaXONAIIUXCS B
JOBEPUTEJILHOM YIIPABJIEHHH 10 OTOBOPY NOBEPUTEIHHOTO YIPABJICHUS CPEACTBAMH MEHCHOHHBIX
HaKOIUICHUH (Jajnee — CTOMMOCTh YHCTBIX aKTHBOB, HAXOJSIIMXCS B JOBEPHUTEIBHOM YIPABIECHUH),
PacCUMTBHIBACTCA Kak pasHHL@a MeXIy TeKylled CTOMMOCTBIO AaKTHBOB, HaXOIAIIUXCS B
JIOBEPUTEJILHOM YIPABJIEHUH II0 JOTOBOPY AOBEPUTEIHHOTO YIPABJIEHHS CPEACTBAMH IEHCHOHHBIX
HaKOIUICHWH (Hajee — CTOMMOCTh AKTHBOB, HAXOISIIUXCS B JOBEPUTENBHOM YIPABIECHHM), H
BEJIMYMHON BCEX 00s3aTENBCTB, MOMIEKAIIUX HCIONHEHHIO 32 CUYET YKA3aHHBIX AaKTHBOB, 3a
HCKJIIOYEHHEM O00sA3aTENbCTB IO  JOroBopaM 06 00S3aTENBHOM IEHCHOHHOM —CTpPaxOBaHMH
(00A3aTENBCTB  MEpeN 3aCTPaXOBaHHBIMH JIMIAMH (X [PABOIPEEMHHKAMH) H 00S3aTENbCTB,
chOpMUPOBAaHHBIX 11 OOECIECYEHUsS YCTOMYMBOCTH HCIOJHEHMS YKA3aHHBIX OO0S3aTENbCTB, Ha
MOMEHT Pac4éTa CTOMMOCTH YHUCTHIX aKTHBOB.
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2.2. CoBoKynHass CTOMMOCTb II€HCHOHHBIX pE3€pPBOB DACCUMTHIBACTCS KaK pasHHUIA MEXIY
CTOMMOCTBIO aKTHUBOB, COCTaBJIOIIMX II€HCUOHHbIE pe3epBbl @DOHAA, W BEITHYMHOW BCEX
0043aTeNbCTB, MOMJISKALIMX HCIONHEHHIO 3a CYET YKa3aHHBIX AKTHBOB, 3a HCKIIOYEHHEM
0043aTeNILCTB MO JOTOBOpPaM HETrOCYIapCTBEHHOTO MEHCHOHHOTO OOeciedeHHs ¥ 00sS3aTENLCTB,
cOpMHPOBaHHBIX A OOECIICUCHUS] YCTOMYMBOCTH HCIIOJHEHMS YKa3aHHBIX 00A3aTeNbCTB, HA
MOMEHT pac4éra COBOKYITHOH CTOMMOCTH IIEHCHOHHBIX PE3EPBOB.

2.3. AKTHUBEI, COCTABJSIOLIME NEHCHOHHbIE HAKOIUJICHHUS, aKTHUBBI, HAXOMASIIMECS B JIOBEPHTEIHLHOM
yIpaBJIEHHUHU, aKTUBBI, COCTABIIAIOIINE IEHCHOHHBIE Pe3epBHI (Hajiee P COBMECTHOM YIIOMHHAHHUU —
aKTHBBI), M 0043aTENIbCTBA, 32 MCKIIOUEHHEM O00s3aTeNbCTB M0 J0oroBopam 00 00s3aTelbHOM
IIEHCHOHHOM CTpaxOBaHUH (obOs13aTENBCTB nepen 3aCTpPaxOBAHHBIMU JIHLAMH (ux
NPaBONIPEEMHHUKAMH), 00513aTENBCTB MO JOTOBOPaM HETOCYNapCTBEHHOTO MEHCHOHHOTO 00eCIeYeHusl
U 00sA3aTENLCTB, COHOPMUPOBAHHBIX Ul OOECICUCHHUs] YCTOMYMBOCTH HCIOJHEHHUS YKa3aHHBIX
00s3aTensCTB (Hanee — 00s3aTeNbCTBA), NPUHUMAIOTCS K PacuéTy CTOMMOCTH YMCTHIX aKTHBOB,
COCTaBJISIIOIIMX [IEHCHOHHBIE HAKOIUIEHUS, COBOKYITHON CTOMMOCTH NEHCUOHHBIX PE3EPBOB (Jlajee mpu
COBMECTHOM YIIOMUHAHHH — CTOMMOCTh YUCTBIX aKTHBOB) B CJIy4ae MX IPU3HAHUS B COOTBETCTBHH C

MexayHnaponHeIMU CTaHAApPTaMH (PMHAHCOBOH OTYETHOCTH, BBEAEHHBIMU B IEUCTBUE HA TEPPUTOPHU
Poccuiickoit ®enepanuu.

2.4. Texymast CTOUMOCTb U CTOMMOCTE aKTHBOB, (Jiajiee Mpu COBMECTHOM YIIOMHHAHUH — CTOMMOCTD
AKTHBOB) U BEJIMYMHA O00S3aTENIBCTB PACCUHTHIBAIOTCSA 110 B COOTBETCTBHHM C MeXIyHAPOIHBIMU
CTaHZapTaMu (PMHAHCOBOM OTYETHOCTH.

2.5. CToMMOCTh aKTHBOB, B TOM 4YHCJIE pAacCUMTAHHAss Ha OCHOBAaHHM OTYETA OIEHIIHKA,
paccuuThIBacTCsA 0e3 yuéTa HaJOroB, KOTOPhIE YILIAYMBAIOTCS B COOTBETCTBHHU C 3aKOHOJATEIHCTBOM
Poccuiickoit @enepauuy HIM HHOCTPAHHOTO TOCYAapcTBa IpPH INPHOOPETEHHH ¥ peai3aldu
yKa3aHHBIX aKTHBOB.

2.6. Ilo pemenuto @oxna (Yrupapnsromed KOMIaHUH) CTOMMOCTb aKTHBAa MOXKET PACCUHTHIBATHCS HA
OCHOBaHMH OTYETA OLICHIIHKA, ECIIA TAKOW OTUYET COCTABJIEH OLEHIIMKOM, B OTHOIIEHHUH KOTOPOTO CO
CTOPOHBI CAMOPETYJIUPYEMBIX OPraHU3alUK OIEHIIIMKOB HE MPUMEHSITICH B TEUEHHE OBYX MOCIIETHIX
JIET B KOJIMYECTBE IBYX M Oojee pa3 Mepbl IUCIHUILUTHHAPHOTO BO3JEHCTBUS, IPELYyCMOTPEHHBIE
@enepanbHbpiM 3aK0HOM 0T 29 wmronst 1998 roma Ne 135-03 «O6 oneHOYHON OEATENBHOCTH B
Poccuiickoit @enepanuuy», a Takoke BHYTPEHHHMH AOKYMEHTaMH CaMOPETYIHPYEMBIX OpraHu3alui
OLIEHINMKOB, H CTaXX OCYIIECTBICHUS OLICHOYHOH NESITEeTFHOCTH KOTOPOTO COCTABJIIET HE MEHee TPEX
JeT.

B cnydae pacuéra crpaBe[UIMBOM CTOMMOCTH aKTHBA Ha OCHOBAHUH OTYETA OIEHIIHMKA B OTYETE
OLIEHILMKa JOJDKHO OBITH NPEIyCMOTPEHO, YTO TAKOM OTYET MOXKET OBITH HCIIOIB30BAH Ul IIEjei
OIIpeNIENIEHNs CIPaBEAIUBON CTOUMOCTH aKTHBa B cooTBeTcTBUU ¢ MCDO 13,

B ciy4dae pacqéTa CTOMMOCTH aKTHBa Ha OCHOBAaHUM OTYETA OLICHIMKA JaTra OLICHKH CTOMMOCTH
JIOJDKHA OBITH HE paHE€C IIECTH MECAUEB OO0 OaThbl, II0 COCTOSHHIO Ha KOTOPYIO pPacCUYHUTBHIBACTCS
CTOUMOCTBH YHCTBIX aKTHBOB. CTOHMMOCTL aKTHUBA PacCUUTBIBACTCS Ha OCHOBAaHHHU OOCTYIIHOI'O Ha

MOMECHT pacqéTa CTOMMOCTH YHCTBIX aKTUBOB OTUETA OICHIIMKA C JaTOM OLEHKH, Hauboee OIM3KOH K
JaTe pacq'e'Ta CTOUMOCTH aKTHBaA.

®onp pacKpbIBaeT Ha caiite PoHma B MH)OPMAIHOHHO-TEIEKOMMYHUKAMOHHON ceTh "MHTepHeT" B
MOJIHOM 00BEME KONHMU OTYETOB OLECHIIMKOB, UCIIOJIb30BAHHBIX B TEYCHHE IOCIEIHUX TPEX JIET IPH
pacyeTe CTOMMOCTH YHCTHIX aKTUBOB, HE ITO3HEE TPEX pabouux JHEH ¢ JaThl TAKOTO UCIIOJIB30BaHUS.

2.7. ITepeyeHb aKTHBOB, OLIEHUBAEMBIX IT0 OTUYETY OLIEHIIMKA!

o Ilennple Oymaru, Mo KOTOPBIM HEBO3MOYKHO OIPEAENIMTH CIPABEMIMBYIO CTOMMOCTH HHBIM
CII0CO60M;
° Henswxumoe umymecTso.
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2.8. CTOMMOCTh YUCTBIX aKTHBOB, COCTaBJISIOIIMX IEHCHOHHBIE HAKOIUICHHS, U COBOKYITHAS
CTOMMOCTh IICHCHOHHBIX PE3epBOB (Zajgee NpH COBMECTHOM YIIOMHHAaHHM — CTOHMMOCTBH YHCTBIX
akTuBoB Miu CYA) paccuuThIBalOTCS HE Mo3gHee pabodero IHs, CIEOYIOLMIEro 3a HaToi, IIo
COCTOSHHIO Ha KOTOPYIO OCYLIECTBJISIETCSI pacdeT CTOMMOCTH YHCTBIX aKTHBOB. Pacuer
OCYIIECTBIISIETCS [T0 COCTOSIHUIO Ha CJICAYIOIINE AAThI OIPEAEICH s CTOMMOCTH YHUCTHIX aKTUBOB:

e KaXAbIH pabounii 1eHb

® KaXIblii J€Hb, B KOTOPOM COBEPIIAJIHCH ONEpaliyd C aKTUBAaMM, COCTABJLIOLIMMU
IICHCHOHHbIE HAKOIUICHWS WM IIEHCHOHHBIE DPE3EpBBl, €CIM TaKOW [eHb HE SBISACTCS
pabouum;

e KaJIeHJApHBIA KOHEI[ MecsIia.

2.9. CTouMOCTh YUCTHIX aKTUBOB DOH/A ONpenenseTcs 0 COCTOSHUIO Ha 4aC MOCKOBCKOTO BPEMEHH,
COOTBETCTBYIOIIMHA 23 4ac. 59 MuHYT 59 cexyHn IaTel, Ha KOTOPYIO PAaCCUHUTBIBAETCS CTOMMOCTD
YHUCTBIX aKTHBOB TOT'O YaCOBOTO MHOsica, Ha KOTOPOM COBEpIIeHa HanboJee Mo3AHAS caelKa (oneparus)
c umyuecteoM @onna B naty pacuera CUA, miu packphIThl Haubolee MO3HKUE JaHHBIE (C y4eTOM
pasHUIBI BO BpeMEHH), TpedyeMmble Ui OIpeleNieHHUs CIPABEUIMBOM CTOMMOCTH aKTHBOB
(o6s13aTENBCTB).

CTOHUMOCTh YHCTBIX aKTHBOB PacCUHUTEIBACTCS B pY6J'IHX C TOYHOCTBIO HEC MGHLH.ICf/‘I, 4eM OO0 OBYX
3HAKOB IIOCJIC BaHHTOﬁ, C IPUMCHCHHUEM IIPaBUJI MATEMATUICCKOI'O0 OKPYTJICHU .

2.10. ®oun XPaHHUT OTAaHHBIC, MOATBEPXIAIOIIHE PACYECThI BEJIUYUH, OCYIICCTBIICHHBIE B COOTBETCTBUH
C HACTOAIIUMHA HpaBI/IHaMI/I, HE MCHEEC TPEX JIET C AaThl YKa3aHHBIX PaCud€TOB.

2.11. B cnydasx uaMeHeHUs NaHHBIX, HA OCHOBAaHUU KOTOPBIX ObLIa pacCYMTaHa CTOMMOCTb aKTUBOB H
CTOMMOCTb YMCTBIX AaKTHUBOB, YKa3aHHBIE IIOKa3zaTeNH MOIJIeKaT Iepepacy€ry. Ilepepacué€r He
SIBJISIETCS] OOS3aTENIBHBIM B ClIydae, KOT[a OTKJIOHEHHE HCIIOJIb30BaHHOH B pacyéTe CTOMMOCTH aKTHBA
(obs3aTenbeTBa) cocrapisieT MeHee 4eM 0,1% KOppEeKTHOM CTOMMOCTH YUCTBIX aKTUBOB M OTKJIOHEHHE
CTOMMOCTH YHCTBIX aKTHBOB Ha O3TOT MOMEHT pacuérta coctaBiseT MeHee 0,1% xoppekTHOH
CTOMMOCTH UHCTBIX aKTHBOB. PelneHne o0 HEOOXOOWMOCTH IlepecyeTa B JAaHHOW CHUTyaluH
npuHumaeTcst @onnom u pukcupyercs B Akre nepecuera croumoctu ([Ipunoxenne Ned).

3 KpuTepml Npu3HaHusl, NpPEKpPalIeHHUsA MNPU3HAHHA H METOAbI OIPEACJIEHHA CTOHMOCTH
AKTUBOB H 00513aTeJILCTB

3.1. O0mue moJIoKeHHs

MeTons! Oonpenesi€Huss CTOMMOCTH AaKTHUBOB, BXOJIAIIUX OJHOBPEMECHHO B COCTaB II€HCHOHHBIX
HaKOIUJICHUM Y IEHCUOHHBIX PE3EPBOB CDOHIIa, HE€ OOJIXKHBI OTIINYaThCs.

B cJiydae HpI/IO6p€TeHI/IH AaKTHBOB, KPUTCPHUHU IIPU3HAHUSA KOTOPBIX HIA METOABI OIPENCIIEHUS
CTOMMOCTH KOTOPBIX HE ONHCAaHbl B HACTOAINHX HpaBHnax, ®oup 3a6nar0}3peMeHHo BHOCHT
HU3MCHCHHA B HACTOALIHEC HpaBHna.

3.2.Ilpu3HaHue M OUEHKA JEHEKHbIX CPEeACTB, B TOM YHCJIE HA HECHH)KAEMBIX OCTATKAX HAa
PACYETHOM cyYeTe B KPeIUTHOI OpraHu3aluu

3.2.1. Jlenexusle cpencTtsa B kacce QOHIA NPUHAIOTCA B AATy IIOCTYIUICHUS IEHEXKHBIX CPEICTB B
kaccy QoH/1a Ha OCHOBaHUM IIPUXOJHOTO KACCOBOTO OpJepa.

3.2.2. JleHexHsle CpeACTBa HA PACUETHBIX CUYETaX B KPEAHUTHBIX OPTaHU3AlMAX MPU3HAIOTCS B JATY
3a4MCJIEHMs JEHEXHBIX CPEACTB Ha COOTBETCTBYIOIIWMH OaHKOBCKHMIA CueT (pacueTHBIN, TPaH3UTHEIMH,
BAJIOTHBIN) Ha OCHOBaHUH OaHKOBCKOW BBIMMCKH C YKA3aHHOIO CYETA.
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3.2.3. ]JleHexHBIE CPeACTBa, B TOM YHCJE pa3MENICHHBIE Ha HECHH)KAEMOM OCTAaTKe Ha pacueTHOM
CYeTe B KPEAUTHOM OpraHu3alluy, OLEHUBAIOTCS [0 aMOPTU3UPOBAHHOW CTOMMOCTH B HOMHHAJIBHOMH
CyMME Kak akTHB, HE COIEpXalluid CYIIECTBEHHOIO0 KOMIIOHEHTa (UHAaHCHUpOBaHUsA (HE
[IpENOJIararIlii OTCPOUKY IIJIaTeXka Ha CPOK CBEIIIE 1 roaa).

3.2.4. Ilpu 3aKkiIIOYCHHMH COIJIAIIEHUS C KPEOUTHOM OpraHu3anuedl O HECHHKAEMOM OCTaTKe
JEHEXHBIX CPEJICTB Ha PAcueTHOM CYETe MPOIEHTbl Ha HECHWXKAEMBIH 0CTATOK IIPH3HAIOTCS B
Ka4yecTBe NEOUTOPCKOH 3al0KEHHOCTH IO HAYMCJIEHHBIM IIPOLIEHTaM IO JEMO3UTaM B KPEIUTHBIX
OpraHM3aLuUsIX, HAYMHAas CO JIHS BCTYIICHUsI COTJIAlIEHHs B CUILY JIMOO C IaThl, yKa3aHHOH! B 3asBKE Ha
pa3MeleHue.

[Tpekparenue npu3HaHus IPOLEHTOB Ha HECHMKAEMBIH OCTATOK MPOUCXOTUT B CIEAYIONINE AAThI:
- JlaTa 3a4MCIIEHUs KPEAUTHON OpraHu3aleil Ha pacuyeTHBIA CUET;

- JaTa JTUKBUIALMU KPEOUTHOW OpraHU3allfiil COIIACHO MH(GOpPMAIMHU, pacKphITOi B O(QHUIHAIBHOM
JIOCTYTHOM HCTOYHHKE (B ToM umcie 3amucd B EI'PIOJI o nukBupanuu KpeAUTHOH OpraHU3allld B
HOpsIIKE, YCTAHOBJIEHHOM 3aKOHOM O TOCYJAapCTBEHHON PETHCTPAlldU IOPUIMUECKUX JIUIT).

Yka3zaHHbIE HaYHCJICHHBIC IMPOOCHTLI OLCHUBACTCA B CYMME, OHpGJIGJ'ICHHOﬁ uexoasas U3 YCJIOBI/Iﬁ
COOTBETCTBYIOLIECI'0 COIJIAICHHUSA C erﬂI/ITHOﬁ opraﬂnsauneﬁ B OTHOIIEHHM 0a3bl HAYHCIICHHUS
IpoueHTa Hu npoueﬁmoﬁ CTaBKH 3a IICpUOM, npomenmnifl CO OHA OKOHYaHHA NPEABIAYHICTO
MMPOUCHTHOI'0O Inepuoaa, UJIM ¢ MOMCHTA Ha4dalla JEUCTBHS TAKOrO COTJIAICHUS, €CJIU IIPOLECHTHEI HE
rnoramamch.

3.2.5. JleHexHbIe cpencTna:

- IepeyuClieHHbIe Ha OpOKEpCKUi CYeT, B OTHOLICHMM KOTOPBIX Ha JaTy OLIEHKH HE
MOJIy4eH OT4eT Opoxepa, MNOATBEPXKIAIOIIUN MOJIyUeHHE IIEPEUHCIIEHHBIX IEHEXHBIX CPENCTB
OpokepoM; a TaKxKe

- IIepeYrCIIEHHbIE Ha Ipyroi pacdyeTHbId cueT PoHAa/ero YIpapisiomed KOMIIAHKH, B
OTHOLICHHHM KOTOPHIX Ha JaTy OLIEHKM HE II0JlyyeHa BBIMHUCKA H3 KPEIUTHOH OpraHu3allMy,
MOATBEPIKAAIOIIAsl 3aUUCIIEHUE IEHEXKHBIX CPEICTB Ha PACUETHBIN CUET — I0IyYaTels,

MIPU3HAIOTCS B KAYECTBE MEPEBOJIOB B ITyTHU U OIIEHUBAIOTCS B CYMME IIEPEUHCIIEHHEBIX CPEJICTB.

3.2.6. IlpexpaiueHue Npu3HaHUs JEHEKHBIX CPEJICTB MPOUCXOINT B CIECIYIOIIUE AATHI:

- JlaTa UCIIOJIHEHUs KPEIUTHOM opraHu3anueil 0053aTeNbCTB M0 NEPEUUCIIEHUIO IEHEKHBIX
CPEICTB CO CUETa;

- nara pemenus banka Poccuu 00 OT3bIBE JIMIEH3MH KPEAUTHOM OpraHu3aniy (ICHEXHbIE
CpEICTBa MEPEXOMAT B aKTUB «IIpoyas AeOUTOpCcKast 3aJ0OJDKEHHOCTBY);

- Jara JUKBHAAIMK KPEIWTHONM OpraHW3aludd COIJIaCHO HH(OpMalMu, pacKpblTOX B
ounuanbHOM NOCTYImHOM ucTouHuke (B ToM umcie 3amucu B EI'PIOJI o nuxBunmamum
KPEIUTHOM OpraHu3alvi B IOPSIKE, YCTAHOBICHHOM 3aKOHOM O TIOCYJapCTBEHHOH
PETUCTpalUU IOPUAMYESCKUX JIUIT).

3.2.7. CTouMOCTE JEHEXKHBIX CpE€acCTB B ClIyda€ HaJIM4YUs IIPU3HAKOB O6CCH€H€HI/ISI ONIPEALIIAETCA C

y4eTOM pe3epBa moj obeclieHeHHe B COOTBETCTBUU C MOPSIAKOM, IIpelycMOTpeHHBIM B [Ipunoxenun
No2.

3.3.IlpuzHaHue, NpeKpamenne NPU3HAHUS B OLEHKA 1eNI03UTOB
3.3.1. IIpuzHaHHe U NpeKpaleHue NPUHAHUSA IeN03UTOB

JIeTo3UT B KpeIUTHOM OpraHu3aluy pU3HaeTCs B KauecTBe AKTHBA C:
® aThl IOCTYIUIGHHS [EHEXHOM CyMMBI Ha J[ENO3UTHBIA CUYET, OTKpPBHITBIH B IENAX
pa3MelleHus NEHEeXHBIX akTHBoB DoHma/ero VYmpamisioumed KOMIAaHUA B KpPEeIUTHOH
OpraHu3aIiH;
® JIaThI MEPEYCTYIKH MpaBa TpeOOBaHMs O BBIILIATE BKJIAJa U HAYHUCICHHBIX MIPOIIEHTOB Ha
OCHOBAHMH JIOTOBOpA YCTYIIKH.
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I[aTOﬁ [IPEKpalICHUS ITPU3HAHHUA JCTIO3UTA SABJISICTCA.

e Jara BO3BpaTa KPEOUTHOH OpraHU3alMedl NOEHEXKHBIX CPEICTB Ha pPaCUeTHBIA CYET
®onpa/ero Ypapisromeil KOMIAHHH,

° farta (aKTUYECKOH NepeycTyNKH NpaBa TpeOOBaHUS O BBHIJIATE BKJIaJa M HAYHCIIEHHBIX
IIPOLIEHTaX Ha OCHOBAHUU JIOTOBOPa YCTYIIKH;

e JaTa JIMKBUIALUH KPEIUTHOM OpraHM3aldy COMNIAaCHO MH(GOpPMALUH, pPACKPBITOH B
ouuManbHOM AOCTYMHOM ucTouHHKe (B ToM uumcie 3amucu B EI'PHOJI o nukBumarvu
KPEIUTHOM OpraHM3alud B MOpSOKE, YCTAHOBJIEHHOM 3aKOHOM O TOCYIapCTBEHHOU
PETHCTPALMHU IOPUANYECKUX JIHII);

e Jnara peweHus banka Poccuu 00 OT3pIBE NHMLIEH3WHM KPEOUTHOH OpraHu3alyl Ha
odunuansHOM calite banka Poccnu (neHexxHBIE cpefcTBa BO BKJIAAAX IIEPEXOAIT B aKTUB
«rpoyasi 1eOUTOpCKas 3aJ0DKEHHOCTH ).

3.3.2. OueHka BBIAAHHBIX (pPa3MeNIEHHBIX) NEHEKHBIX CPEeICTB IO JAOroBopaM 0aHKOBCKOIO
BKJIaJ1a

3.3.2.1. llopsinok OLeHKH

IIpy nepBoHauanbHOM NPU3HAHHMU BBIAAHHBIX (Pa3MELICHHBIX) NEHEXHBIX CPEACTB IO IOroBOpam
OaHKOBCKOTO BKJIafa IPOM3BOAMUTCS HX OIEHKA II0 CIpaBemauBoi cromMmoctH. CrpaBeuuBOiL
CTOMMOCTBIO JIENIO3MTa Ha JaTy IEPBOHAYAJIBHOIO IPU3HAHMS IIPH3HAIOTCS CYMMBI JEIO3HTOB,
(axTuyecky nmepeduciIeHHbIe (MepelaHHbIe) M0 yKa3aHHBIM JOrOBOpaM B CiIy4ae, €CIU HpOICHTHAS
CTaBKa II0 JOroBOpY IPHM3HaHA PBIHOYHOH B MOpsIKe, IpenycMoTpeHHoM 1. 3.3.2.2. B ciydae, ecnu
IIPOLIEHTHAsl CTaBKa IIO JOroBOpY OaHKOBCKOIO BKJIaJa IpHU3HAHA HEPBIHOYHOM, NJIS ONpEelesIeHHUs
CIPaBE/UIMBOM CTOMMOCTH IPUMEHSETCS pPBIHOYHAs IIPOIEHTHAs CTaBKa. PacueT crpaBeanuBoi
CTOMMOCTH OCYLIECTBISIETCS KaK IpUBEACHHas K JaTe OIeHKH cToumocTh (PV, cM. ompenenenue
IIpuBenenHoit croumMoctH, ykasaHHoe B [Ipmmoxenwu Noe3) neHEXHBIX IIOTOKOB JO MOMEHTa
NOrall€Husl BKJaJa, PACCYMTAHHAS C HCIOJb30BAHMEM PBIHOYHOI CTaBKH B Ka4yeCTBe CTABKH
OUCKOHTHPOBAHMSI.

HeHe)I(Hble Cp€acTBa, BhIAAHHEBIC (pazMemeHHme) II0 JOrOBOpY 0aHKOBCKOTO BKJIaJga, YYUTBIBAKOTCA
IIOCJI€ IEPBOHAYAJIBHOT'O IIPU3HAHUS 10 aMOpTI/I3I/IpOBaHHOI71 CTOHMMOCTH.

Ilon aMOpPTH3UPOBAHHOM CTOMMOCTBIO IMOHHMAETCS BEJIMYHHA, B KOTOPOH JIEHEXHBIE CpENCTBa,
BBIIAHHBIE (Pa3MEIIEHHBIE) [0 JOroBOpY OAHKOBCKOTO BKJIa/a, OLEHUBAIOTCS IPU MEPBOHAYATHHOM
IPU3HAHUM, 3a BBIUETOM BBHIILJIAT B IIOTAlllEeHHE OCHOBHOW CYMMBI [0JITa, YMEHbBINEHHAs WK
yBEJIMYEHHAs Ha CyMMY HAaKOIUIEHHOM ¢ HCIOb30BaHHEM MeTona 3((EKTUBHON CTaBKHM IPOICHTA
(manee - OCII) amopTH3aMu pasHULBI MEXIY ITEPBOHAYAIBLHON CTOUMOCTBIO H CYMMOM IIOTallleHHsI
«IpH HACTYIJIEHMHM CpOKa IOTalllCHHs», a Takke 3a BBYETOM CYMMBI CO3JaHHOTO pe3epBa IIO[
obeclieHEHHE.

AMOpPTH3UPOBaHHAsl CTOUMOCTb JETO3UTa PACCUYUTHIBACTCS OTACIBHO 110 KAKIOMY JEITO3HUTY.

He npumensiercs meron OCII x moroBopam 6aHKOBCKOrO BKJIafa, MMEIOIIMM CPOK IOTaleHHs "Io
BOoCcTpeOoBaHus".

ITpu pacuere DCII HCHONB3YIOTCS OXHIAEMBIE JCHE)KHBIE MMOTOKA U OXXKHIACMBIH CPOK OOpalieHus
JNEHEXHBIX CPEICTB, MPEAYCMOTPEHHBIE JOrOBOpPOM OaHKOBCKOrO BKJama. B ciydasx, korga He
IPEJICTABIIAETCS BO3MOXKHBIM IIPOM3BECTH HAJEXXHYIO OIEHKY OXXHIAEMBIX ICHEXHBIX IOTOKOB HIIH
OXXKMIAEMOT0 CpOKa OOpallleHHs AEHEXHBIX CPENCTB, MO0 OXKHUIaeMble NEHEKHEBIE ITOTOKH WM
OXHIAEMBIA CPOK OOpaIleHHs] COBNAJAET C AEHEKHBIMU IOTOKAMH HIIM CPOKOM OOpalieHHs Io

YKa3aHHBIM JOrOBOpaM, HCIIOJB3YKOTCI TMPEAYCMOTPEHHBIE JOTOBOPOM 0aHKOBCKOT0 BKJ1aga
ACHEXHDBIE IOTOKHU U CPOK 06an.IeHIfI${.

HpI/I pacueTe SCI1 YYHUTBIBAIOTCA 3a IICPUOJ JEHCTBUS JA0roBOpa BCC MPOUEHTHBIC U IMPOYHE TOXOIBI U

MpOYKMEe pacXolpl (3aTpaThl IO CHENKE), IONydeHHbIe (YIUIaueHHbIE) [0 JOTOBOPY OAHKOBCKOIO
BKJIaJa, COCTaB/ISIONIME HEOTHEMIIEMYIO YacTh pacyeTa DCIIL.

HpO‘II/IMI/I A0XOOaMH  IIPHU3HAKOTCA  JOXOIBI (3& HUCKIIIOYEHHUEM  IIPOLCHTHBIX )ZIOXOI[OB),
HEIMOCPENCTBEHHO CBs3aHHBIE C BBEITAYECH (pa3MeHIeHI/ICM) ACHEXHBIX CPEACTB II0 OOTOBOPY
6
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0aHKOBCKOrO BKJaJa M BKJIIOUYAIONIHe B ceOs BCe BO3ZHArPaXKICHHUS, KOMUCCHH, NMPEMHH, HaI0aBKH,
BBIIUTAYEHHBIE KPEIUTHOH OpraHM3alMed 1Mo OoroBopy OaHKOBCKOrO BKJIaJa, KOTOPHIE SIBJISIOTCS
HeoThemIieMol yacTbio DCIT.

[Tpounmu pacxopmamu (3aTpaTaMH IO CHEJKE), CBA3aHHBIMH C Bblmavuel (pasMelieHHeM) IEHEKHBIX
CPEICTB IO JOroBOpy OaHKOBCKOTO BKJIaJa, MPU3HAIOTCS BCE JOMOJHUTENBHBIE pacXosl (3aTpaTsl),
KOTOpBIE HEMOCPEACTBEHHO CBSI3aHbI C BhIIauell (pa3MeIneHneM) AEHEXKHBIX CPEICTB 110 YKa3aHHOMY
JIOTOBODPY H ABJIAIOTCS HeoThemiieMol yacTero DCII.

[Tpumenss meron OCII, aMOPTU3UPYIOTCS MPOIEHTHBIE W IPOYME MOXOABI M IMPOYME PACKOJIBI
(3aTpaTsl 110 clenKe), BKIoYeHHbIe B pacyer DCII, B TeueHHe 0)KUAAEMOro Cpoka NeHCTBHUS IOroBopa
OaHKOBCKOT0 BKJIaJIa.

HauwnHass ¢ MOMEHTa YaCTUYHOIO CIIMCAHHS CTOUMOCTH JIEIO3WTa B pe3yjabTaTe YOBITKAa OT
oOecLieHeHH s IPOLIEHTHBIA JOX0J] [TOCIe IPU3HAHUs 00eCIeHEH s IPU3HAETCS Ha OCHOBE MPOIEHTHO!
CTaBKH, HCIIOJIb3YEMOH U1 NUCKOHTUPOBAHUS OYyAYIIUX MOTOKOB JEHEKHBIX CPEJICTB B LIEJSIX OLEHKH
yOBITKa OT 0OECIICHEeHU .

OCII onpenensercst OTAEIBHO MO KAXKIOMY JETO3UTY Ha ATy ero INepBOHAYaIbHOrO IPH3HAHHUS.

Ilpu mnepBoHayaNbHOM IIPU3HAHWH JOTOBOpa OAHKOBCKOI'O BKJaga OIPEAENISETCS, SBISIETCS JIH
IIPOLEHTHAs CTaBKa 110 JOrOBOPY CTaBKOM, COOTBETCTBYIOIIEH PHIHOYHBIM YCJIOBHSIM B COOTBETCTBUU
C TIOPSIAKOM, NIPEYCMOTPEHHBIM I1. 3.3.2.2.

B ciydae mpu3HaHUS CTaBKH [0 YKa3aHHOMY JOTOBOPY HEPBIHOYHOM, TO K HEMY NPHMEHSETCS
pbIHOYHAs IpoLEeHTHas cTaBka B KkauecTBe JCII M mepecuuTsIBaeTCs €ro amMOpTHU3MPOBaHHAS
CTOMMOCTS ¢ mpuMeHeHneM Metona DCIL

ITo moroBopy 6aHKOBCKOTrO BKJIafia C IUIABAOLIEH MPOIEHTHOM CTaBKOHW W3MEHEHHE IMPOIICHTHBIX
cTaBOK OyneT npuBoauTh K n3meHeHuo DCII B pe3ynpTare mepecMoTpa MOTOKOB JEHEKHBIX CPECTB.

B narty BCTyruleHHst B CHITy COIJIAlleHHs O MPOJIOHrauuH Jerno3uta ocyiecTBisieTcss nepecyeT DCII u
JIEHEXXHBIX IIOTOKOB (€ciy paHee Kk Jeno3uty npumensicsa meton DCIT).

ITo noroBopy 6aHKOBCKOr0 BKJIaJia C IJIABAIOIIEH MPOLIEHTHOM CTaBKO# Ha ATy yCTaHOBJICHHS HOBOM
IPOLIEHTHOM cTaBKkM ocywecTsisiercs mnepecyeT IOCII u nmeHexHbix noTOoKOB. Ilepecuer ICII
OCYILECTBIIAETCS MCXOM M3 aMOPTHU3UPOBAHHONW CTOMMOCTH, PACCUUTAHHOW Ha JAaTy YCTAHOBJICHWSI
HOBOM IIPOLEHTHOHM CTaBKU, M OXXHJAEMBIX JECHEXHBIX IIOTOKOB. Ha pmaTy ycTraHOBIIEHHs HOBOWM
IPOLICHTHOM CTaBKM IIPOU3BOAUTCS IIPOBEpKA COOTBETCTBHS IIPOLIEHTHOM CTaBKH IO JIECMO3UTY
PBIHOYHBIM YCIIOBHSIM. JlanbHEHIINI pacyeT aMOpPTH3UPOBAHHOM CTOMMOCTH JOrOBOpa GaHKOBCKOTO
BKJIaJla OCYLIECTBIISAETCS ¢ mpuMeHeHneM HoBoit DCIT.

[lepecmotp OCII (meiicTBust mo pacuety HoBoro 3uaueHuss DCII) BBIIONHSETCS MOCTIE HAUMCIIEHHS

BCEX IPOLIEHTHBIX JOXOJOB (BKJIIOYAs HAYHCJIEHHE KOPPEKTHPOBKM CTOMMOCTH JEMO3UTa C
ucnonszoBanuem JCII).

MeToauka OMMPEACIICHUS aMOpTI/ISI/IpOBaHHOﬁ CTOMMOCTH IIPUBEICHA B HpI/IHO)KCHI/II/I Nel.

CTOMMOCTB NEHEXHBIX CPEICTB IO JIOrOBOpaM OaHKOBCKOrO BKJIaga B CIIydae HaJM4Ms NPU3HAKOB
ODECIIEHEHHsI OIPEMENIIETCS C Y4eTOM pe3epBa IoJ OOECIEHEHHE B COOTBETCTBHM C IIOPALKOM,
penyCMOTpeHHBIM B [Tpunoskennn No2,

3.3.2.2.11opsimoK NPH3HAHMS NPOLEHTHOM CTABKH PhIHOYHOM

Ha AaTy NEpBOHAYAJIBHOI'O IIPU3HAHUSA MMPOU3BOAUTCS IIPOBEPKA COOTBETCTBHS HpOHCHTHOfI CTaBKH I10
ACIIO3UTY, OHpCHCHeHHOﬁ B IOroBope OaHKOBCKOTO BKJIaZa, PpIHOYHBIM YCJIOBHUSIM.

HpOHeHTHaSI CTaBKa IIO p}’6JICBOMy JETIO3UTY MPU3HACTCA prHO‘-IHOfI, €CJIK BBIIIOJTHEHO YCJIOBHE:

T'ou.cp.pbm. Then
eoe:

Then - CTaBKa IO ACTIO3UTY B MPOLCHTAX,
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Toucp.pos. - OLUCHKA CPEIHEB3BEINCHHOM PHIHOYHOM IIPOLEHTHOM CTaBKH, OIpeleNeHHas II0
bopmyne:

Tou.cp.ppin. = Tep.ppn. + (Kca.o. - chp.)a

eoe:

Teppun. - CPCNHEB3BELICHHAs MPOLEHTHAas CTaBKa [0 [PHBJIECYEHHBIM  KPEIUTHBIMU
OpraHu3auusMd BKIaJaM (Ierno3uTaM) He()MHAHCOBBIX OpraHu3alii B pyOssx, myOnukyemas Ha
opunmansHom caiite LB P®, 3a mecsaun, nanbonee OauM3Kui K HaTe OIEHKH/MIEPBOHAYAIBHOIO
TPU3HAHMS, 110 JETMO3UTaM CO CPOKOM IIPUBJIEYEHUS, [TONAJAIOMIKUM B TOT XK€ HHTEPBa, YTO M CpPOK,
OCTAaBIIMIKCS Ha ATy IPOBEPKHU 10 IOTAIICHHs OLIECHUBAEMOTrO JIETIO3UTa;

KC,,. - xmodeBas craBka LIb P®, ycranoBnenHas Ha 1aTy epBOHAYAIBHOTO IIPU3HAHKS/OIIEHKH;

KCep. - cpemmss xmodesas craBka L[5 PO 3a xameHmapHbIH Mecsl, 3a KOTOPHIH ompereneHa
CTaBKa Tep iy -

CpenHsist 32 KaneHIapHbIi Mecal Kimoueas cTaBka L[B PO paccuntiBaetcs o Gopmyie:
_ L KC * T,

KCep, = B —

eoe:
T - xonuvecTBO NHEH B KaJEHIAPHOM MECSIE, 38 KOTOPBIM pacCUNTHIBAETCS IPOIEHTHAS CTaBKa;
KC; - xmoueBas craBka LB P®D, neiictBoBaBIas B i-oM epHoOe KaJICHIApHOTO MecsIa,

T; - xonu4uecTBO AHEH KaJleHAAPHOTO Mecsla, B TeYEHHE KOTOPBIX AEHCTBOBAsiA MPOLEHTHAS
craBka KC;.

B ToM ciydae, eciii IPOIEHTHAS CTaBKa IO pyOJIEBOMY JEMO3UTY IIPU3HAETCS PHIHOYHOM, B KAYECTBE
BEIOpaHHOM PBIHOYHOM CTAaBKH IPH3HACTCS CTaBKa 110 JEMTO3UTHOMY JIOrOBODY.

B Tom cjiy4yae€, €CJIM IPOLCHTHAas CTaBKa IIO pY6J'[eBOMy OCTIO3UTY HE MPHU3HACTCA pBIHO‘—IHOfI, B

KayeCTBE PBIHOYHOH NPU3HAETCS CTABKA Tyy cp prim.-

J17151 IENO3UTOB C MOCTOSIHHOM CTABKOH NPHBIIEYEHHUS PACUET PBIHOYHOMN CTABKH Tyy cppem, U TIPOBEpKa
COOTBETCTBHS IPOLEHTHONH CTaBKM IO NETIO3UTY, ONPEHESICHHOM B JOroBope OaHKOBCKOI'O BKIIAMa,

PBIHOYHBIM YCJIOBUSM OCYIIECTBIIIETCA OMHWH pa3 B MOMEHT IPHU3HAHUS ACIIO3UTA U B ITOCICAYIOIIEM
HE II€pECMATPUBAECTCH.

[IpouentHas craBka mo nemosuty B poiuiapax CIIA wnun EBpo mpu3HaeTcss pHIHOYHOM, eciu
BBIITOJIHEHO YCIIOBHE:

Tep.puin. = Thens

eoe:
Then - CTABKa I10 JIETIO3UTY B IPOLICHTAX;
Teppon. - CPENHEB3BEUIEHHAs IPOLEHTHAas CTaBKa [0 IIPUBJCYCHHBIM KPEAUTHBIMH

OpraHu3alMsMH BKJaJaM (JENO3MTaM) HEe(UHAHCOBBIX OpTraHM3ALMil B BAIIOTE, COOTBETCTBYIOIIEH
BaJIIOTE JIETNO3UTa, MyOIrKyeMas Ha odunuansaoM caite 1B PD, 3a Mecsn, Haubosee OIU3KUH K 1aTe
[IEPBOHAYAILHOIO NPU3HAHUS/OLEHKH, 10 JEMO3UTaM CO CPOKOM INPUBJIEYEHHUS, TIONAJAIONIAM B TOT
K€ HHTEPBAJ, YTO H CPOK, OCTABIIMICS Ha AaTy MIPOBEPKH JI0 MTOTaIlEHHs OLIEHHBAEMOTO JEII03MTA.

B Tom ciy4ae, ecnu mpoLieHTHas cTaBKa 1o jgemosuty B mosutapax CIIIA wmu Espo, mpusHaercs
PBIHOYHOH, B Ka4eCTBE BEIOPAHHOH PBIHOYHOM CTaBKHM IIPH3HAETCS CTaBKA 110 ASMO3UTHOMY JI0r0BODY.

B ToM ciyuae, eciu mpoueHTHas cTaBka Io geno3uty B poiutapax CIIA wmmm EBpo, He mpusHaercs
PBIHOYHOH, B KAYECTBE PBIHOYHOM NPU3HACTCS CTABKA Typ by,

JIist NENO3UTOB C MOCTOSHHOMN CTaBKOi NPUBJIEYEHHS PACUET PHIHOYHOMN CTABKH Towcp.pen. ¥ IPOBEPKA

COOTBETCTBHUSL HpOHCHTHOﬁ CTaBKH IIO HOCIIO3HUTY, onpeneneHHoﬁ B JOroBope 0aHKOBCKOI0 BKJIaza,
PBIHOYHBIM YCJIOBHSIM OCYINECTBIIACTCS OOWUH pa3 B MOMEHT MpHU3HAHUS JCIO3UTa U B IIOCIIE NYOIIEM
HE II€pecMaTpuBacTCs.
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3.4.Ilpn3nanue, NpeKpameHne NPU3HAHKUS ¥ OUEHKA IEeHHbIX Gymar

3.4.1. IlepBoHauanbHOE MPU3HAHHE

MoMeHTOM NepBOHAYaIBHOTO PU3HAHUS [IEHHON OyMaru (3a HCKIIIOUEHHEM OIepalyii, OMICAHHBIX B
1. 3.4.3.) aBnsgeTcs MOMEHT nepexona k Qoxay/ero Yipasisiomei KOMIaHUH IIpaB COGCTBEHHOCTH Ha
LEHHYIO OyMmary, onpe/esieMbIi B COOTBETCTBUY CO cTaThel 29 PenepanbHOro 3akoHa oT 22 anpens
1996 roga Ne 39-®3 «O prIHKE LEHHBIX Oymary.

HpI/I OTOM npn06peTeHHe IIpaB COOCTBEHHOCTH Ha IICHHBIC 6YMaFI/I I10 oI€panusM, COBEpPIIaACMBIM Ha
YCJIOBUSAX CPOYHOCTH, BO3BPATHOCTH U IIJIATHOCTH (II&JICC — Oone€panuy, COBEpIIacMbBIC Ha BO3BpaTHOI71
OCHOBC), ABJISICTCST OCHOBAHHUEM IJIS MIEPBOHAYAJIBPHOIO NPHU3HAHHUS LEHHBIX 6YMaF B CJiy4a€, €CJIh 3TO
BJICHET MIEPEXOM BCEX PUCKOB U BBII'OJ, CBSI3aHHBIX C BIIaJ€HUEM nepez:aHHoﬁ LIEHHOM 6YM3.FOI7L

3.4.2. IlpexpameHne npU3HAHUS

ITpexpainenne npusHaHus HEHHOM OyMaru IPOUCXOMUT:

- B gary nepenaud Ponpom/ero Ympapisiomieil KOMIaHHEW MpaB COOCTBEHHOCTH HA LEHHYIO
Oymary apyromy Jdiy;

- B JlaTy NOTalleHUs LIEHHOH OymMaru;

- IIpHU JUKBUIALMY SMHUTEHTA,;

- TIPH HEBO3MOXXHOCTH PEaJIU3aliy [IPaB, 3aKPEIUICHHBIX [IEHHOH OyMaroi.

HpI/I 3TOM II€pe€lada IIpaB COOCTBEHHOCTH Ha LHCHHBIC 6YMal"I/I II0 on€panusaM, COBEPITACMBIM Ha
BO3BpaTHOﬁ OCHOBC, SBJIICTCS OCHOBAHHEM IJIA IIPEKPAILCHHUS IPHU3HAHHS LEHHBIX 6YM8.1" B Cliy4dae,

€CJIM 3TO BJICYET IEPEXOJ BCEX PHUCKOB MU BBITOJ, CBSI3aHHBIX C BJIaJCHUEM IEPEIAHHOM LEHHOM
Oymaro#t (cM. 1. 3.4.4).

3.4.3. Jorosop Ha npuodpeTeHue (peaan3anmio) HEHHLIX Gymar.

Ilpn HecoBmageHuWW HaThl Iepexofa IpaB COOCTBEHHOCTH Ha LEHHBIE OyMmaru, OIpeeeHHON
YCJIOBHSIMH JIOTOBOpA, C JAaTOM 3aK/IIOYEHHUS JOrOBOpa II0 NPHOOPETEHHUIO (pealn3alliy) LEHHBIX
Oymar, Takol J0roBop Ha IaTy OLIEHKU IPU3HAETCSA KaK aKTHUB WK 00S3aTENBCTBO B 3aBUCHMOCTH OT
U3MEHEHU CIIPaBeIIMBOM CTOMMOCTH IPUOOpETaEMBIX (pealu3yeMbIX) EHHBIX Oymar. [Ipekparienue
NIPU3HAHHUS JOrOBOPa KaK OTAEJIBHOIO aKTHBa MK 0053aTeIbCTBA IPOUCXOAUT B MOMEHT UCIIOIHEHHS

IpoaaBLOM I10 JOTOBOPY o0s13aTeNIbCTBA 110 TIIEpEBOAY IIpaB COOCTBEHHOCTH Ha IICHHBIC 6}’MaFI/I, 00
B MOMCHT paCcTOPXKEHUA JOTOBOpA.

OuenHka Takoro JA0roBOpa OCYHICCTBIISIETCS 110 CHpaBCIIHHBOﬁ CTOHMMOCTH.

HoroBop Ha mnpuoOpeTeHHE IpPU3HACTCS AKTHBOM, a JOrOBOP Ha peaNM3aldio IPU3HAETCS
00s13aTEeNBLCTBOM, B Cllydae €CIM Ha [aTy OLEHKH CIpaBeyidBas CTOMMOCTh LEHHBIX OyMar,
ABJIAIOMIMXCS MIPEAMETOM AOrOBOpA, BBIIIE, YEM CTOMMOCTH OyMmar, 3a)MKCHPOBaHHBIX B JOTOBOPE.
CrpaBe/yMBas CTOMMOCTB JAHHOTO aKTHBA (0653aTeNbCTBA) OMPEENSETCs CIeAyIOHM 00pa3oM:

CC norosopa = CC uennbix 6ymar — CTouMocTb Gymar, 3a UKCHpOBaHHas B IOTOBOPE

JloroBop Ha mpuOOpeTeHME NMPH3HAECTCS OOSA3ATENBCTBOM, & JOTOBOP HA PEATH3AIMIO MPH3HACTCS
aKTUBOM, B Clly4ae €CIM Ha JaTy OLEHKH CIPaBEIUBAs CTOMMOCTH LEHHBIX OyMar, SBJISIOMIUXCS
MPEAMETOM J0roBOpa, HKMXKE, YeM CTOMMOCTL Oymar, 3aduKcHpoBaHHBIX B goroBope. CripaBeiuBas
CTOMMOCTB [JAHHOT'O 0053aTeNbCTBA (AKTHBA) ONPENEIISETCS CIEAYIOMUM 00pa3oM:

CC nmorosopa = Croumocts Oymar, 3adukcupoBanHas B 1orosope - CC IeHHBIX Oymar

CHpaBeﬂJ’II/IBaH CTOMMOCTEH JOJTOBOM II€HHOH 6YMaI‘I/I OIpEACIACTCA C YYETOM HAKOIUIEHHOI'O
KYIIOHHOI'O moxonaa.
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BennunHa HaKOIJIEHHOTO KYNOHHOTO JOXOZAa IO IIEHHBIM OyMmMaraM Ha IaTy OLEHKH aKTHBa
(0Gs3aTENBCTBA) OLEHMBACTCS B CyMMeE, HCUHCIEHHOM WMCXOIS W3 CTAaBKH KYIOHHOIO IOXO0.a,
YCTaHOBJICHHOX B DEINCHMH O BBINYCKE (JOMOJHUTENHFHOM BBITYCKE) WM IPOCIEKTE SMHCCHOHHBIX
LEHHBIX OyMar 10 MOMEHTa UX BBIILIATEL

Heburopckas 3a0MKeHHOCTD (IpeBapUTeIIbHBIE 3aTPaThl) MO yIUIaTe KOMUCCUM OpoKepa M GUpIKH,
BO3HUKIIAS B pe3yJbTaTe COBEPLICHHUS CAEIIOK C IEHHBIMU OyMaraMmu, 3aKIIOYeHHBIX Ha YCIIOBHSAX T+,
IIPU3HAETCS B ATy yAEPXKaHUs KOMHCCHH I10 HEUCIIOJIHEHHOU CHEJIKE U OLEHUBAETCS B COOTBETCTBUU
c 1. 3.6.3. HacTosmux [IpaBui.

CopaBennuBasg CTOMMOCTh NEOMTOPCKOM 3a[0/DKEHHOCTH, BO3HHKIIEW B pE3YNILTATE COBEPUICHHS
CHEJIOK C UEHHBIMH OyMaraMmu, 3aKIIOYEHHBIX Ha YCIOBHSX 1+ (3a MCKIIOYEHHEM OHPIKEBBIX
orepauui B pexume Oe3anpecHBIX TOProB) MPY HAMYHMH MPU3HAKOB OOECIEHEHHS, OMPENEISETCS ¢
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBUH C ITOPAIKOM, IIPeLyCMOTpeHHBIM B [Iprmosxenuu No2.

3.4.4. Omnepauuu, coBepiaemMbie Ha BO3BPaTHOM ocHoBe (caeaxu PEITIO)

IIpu nepenave ueHHBIX Oymar II0 ONepALUsIM, COBEpLIAEMbIM Ha BO3BPATHON OCHOBE, HE BIEKYIIUM 32
COOOH mepexol BCEX PHCKOB M BBITOJ, CBS3aHHBIX C BIIAJIEHMEM IMEpeIaHHON I€HHOH OyMmaroif,
[IPEeKpalleHHe MpPHU3HAHUSA IEPENaHHBIX IEHHBIX OyMar He MpOUCXOMUT. [Ipu 3TOM JEHEKHEIE
CpeACTBa, MOJyYCHHBIE IO TaKUM OIlEpaldsaM, C MOMEHTa MX IIOCTYIUIEHWS M IO MOMEHTa BO3Bpara
IPU3HAIOTCS B KaueCcTBe 00s3aTenbcTBa. Takue 00s3aTeNbCTBa OLIEHUBAIOTCS 110 aMOPTU3UPOBAHHON
CTOMMOCTH HCX0ls u3 cpoka aedctsus norosopa PEIIO (numeitHpIM MeTOomoM Ui 00s3aTENLCTB
cpoxoM 10 1 roma umm metogom DCIT s mpourx 06s3aTeNnbCTB), cornacHo [punoxkennio Nel.

[Ipu nonyyeHny IEHHBIX OyMar [0 OIepalysM, COBEPIIAEMbIM Ha BO3BPATHON OCHOBE, HE BJIEKYLIUM
3a COOOM TEpEeXoJ BCEX PHCKOB M BBITOJ, CBS3AHHBIX C BIIAJCHHEM IIEHHOW OyMaroif, Npu3HaHHUA
TIOJIyYEHHBIX LEHHBIX Oymar He NMpOUCXOAWT. IIpHM 3TOM AEHEHBIE CPEICTBA, MEPEUHCIIEHHBIE II0
TaKUM OIEpalisIM, C MOMEHTA UX IIEPEYMCIICHHS U O MOMEHTa BO3BpaTa IMPHU3HAIOTCSA B KAYECTBE
aKkTHBOB. Takue akTHBBI OLEHHBAIOTCS [0 AMOPTH3UPOBAHHON CTOMMOCTH MCXOMS M3 CPOKA NEHCTBHS
norosopa PETIO (nuueiinemM MeTomoM Juit akTuBoB 1o | roga wmm metomoM OCII mnsa mpoumx
aKTHBOB) coriacHo [Ipunoxenuro Nel.

Hebutopckas 3aJ0KEHHOCTh IO OIUTAYEHHBIM KOMHUCCHSAM Opokepa M GHPXKH IO 3aKITIOYEHHBIM
cnenkam PEIIO, cpok mcronHeHHs KOTOPBIX €Il He HACTYIIMJI, OLEHMBAETCS B COOTBETCTBHHU C II.
3.6.3. HacTosux [Ipasu.

B ciyuae, ecimm ®onp/ero Vipasisiromas KOMIAHHS HpOAaeT IEHHbIE OyMard, HOJTydeHHbIE IO
OInepanusaM, COBEpLIaeMbIM Ha BO3BPATHOH OCHOBE, TO ¢ 3Toro momeHta Ponm/ero Ympapnsromas
KOMITaHHUSI IPU3HAET 005A3aTENBCTBO [0 BO3BPATY JAaHHBIX LEHHBIX Oymar. OGs3aTebCTBO IPU3HAETCS
JI0 MOMEHTa 0OPaTHOro BHIKYIIA JAHHBIX [EHHBIX Oymar QoHmoM/ero Ypasisiomei KoMIaHUEH HITH
APYTOro yperyniupoBaHHs 00f3aTeNbCTBAa IO BO3BpATY MOJNYYEHHBIX IIEHHBIX Oymar. Takoe
00513aTENILCTBO OLEHMBAETCS] B CyMME PaBHOM CTOMMOCTH NPOJAHHBIX LEHHBIX GYMar, MOIIe)Kalnx
BO3BpaTy, ONpeNeNIieMO B BRIOPaHHOM JUISl LIEHHBIX OyMar mopske.

3.4.5. OcHoBHO¥ (u1n HanGoJiee BHITOAHDII) PHIHOK HEHHOMH GymMaru

OCHOBHOH PBIHOK /ISl LEHHOM GyMari OIpefeNs eTcs W3 YMC/Ia JOCTYHHBIX PHIHKOB, YKA3aHHBIX B
ITpaBuax.

HpOBepKa COOTBETCTBHUS YKa3aHHOT'O B HpaBHnax PbhIHKa OIIPEACIIEHHIO OCHOBHOI'O IPOH3BOIUTCS B

OTHOUIEHUU OTAEIbHOHN IEHHOM 6YM3.I“I/I WA B OTHOIUCHHUH T'PYIINBI IICHHBIX 6}’Mal", AONMYHICHHBIX K
TOpram Ha pOCCHﬁCI(OM PBIHKE ICHHBIX 6YMaF.

KputepneM npusHaHMsA pHIHKA B KAYECTBE OCHOBHOTO SIBJISIETCS HAMGOJBIIMH, IO CPaBHEHHIO C
ApYTHMH JOCTYTHBIMH PBIHKaMH, 00BEM TOPTOB, BRIPXKEHHBIN B PyOIIsiX, 32 35 KaleHOApHBIX IHEH,
IpeNIECTBYIOMMX JaTe NPOBEPKU (BKIFOYUTENBHO). [IpH HpoBEepKe, ABJAETCSA M PHIHOK OCHOBHBIM
(wni HanGosee BBITOIHBIM) B OTHOLIEHHH DHIHKA, HH(pOpMamus 06 o6beMax TOProB Ha KOTOpOM HE
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PacKpbIBa€TCS Ha IIOCTOSIHHOW OCHOBE (HAampHMep, BHEOMPXKEBOH pPBIHOK), HCIOIB3YETCS
uHpopmanus, my6auKkyemas HEPOPMAIMOHHBIMU areHTCTBAMK WK B podeccuonansusx CMU. pu
IIPOBEpKe HEOOXOAUMO pacCMaTpHUBATh HHGOPMALHMIO TOJIBKO O TEX PHIHKAX, HAa KOTOPEIX DOHI/ ero
YnpagJisiomas KOMINAaHUs MOTIJIa OBl 3aKIIIOYaTh CHENKH, MCIOJHSS MOJHOMOYHMS JOBEPHTENBHOIO
ynpasisrorero ®oHIoM b0 OT CBOETO MMEHH, JHO0 4yepe3 Gpokepa. OGBEMBI TOProB Ha pHIHKE,
BBIDQ)XCHHBIE B WHOCTPAaHHOM BaIIOTE, IIOJUIEXKAT IepecueTy B pyOIM IO CpemHeMy Kypey
COOTBETCTBYIOLIEH BATIOTHI 38 IIEPUOJ IIPOBEPKH.

B ToM ciiyyae ecim nennas Gymara He TOIyIIEHa K TOpraM HA Ha OJHON GUpPIKe, OCHOBHEIM PHIHKOM B
OTHOLICHWH JaHHOM UEHHOHM OyMard IpU3HAeTCsi BHEOMPIKEBOM pBHIHOK, HOaXX€ B OTCYTCTBHE
nHpopmaryu 06 06beMe TOProB Ha HEM.

B ciy4ae otcyreTBus noctynso#t nadopManuu o6 06beMax TOPros ¢ NEHHON 6ymMaroi MM TPYIION
LICHHBIX OyMmar, MO3BOJIAIOMIEH OHO3HAYHO ONPEIENIUTh OCHOBHOM PHIHOK, CIIpaBeINBasi CTOUMOCTD
OIpENENIACTCS Ha OCHOBaHMH JAHHBIX JOCTYITHOTO PhIHKA, HA KOTOPOM Ha JaTy OLEHKH 3aKJIIOYaIUCh
CHeJIKH C LEHHOH Oymaro#, u cripaBeauBas CTOMMOCTD, ONPEEICHHas Ha OCHOBAHUH JAHHBIX 3TOTO

PbIHKA, SBJSCTCS HaWBBICIIEH. B cioyd4ae OTCYTCTBHS Takoro phIHKAa, HauOOJee BBITOIHBIM
IIPUHUMAETCS] BHEOUPIKEBOH PBIHOK.

OcHOBHBIM WM Haubojiee BHIPOJHBIM PHIHKOM JUIsL LEHHOM GyMaru MOXKeT GBITh TONBKO TOT PHIHOK,
Ha KOTOPOM [aHHas IleHHas Oymara JomylleHa K OOpaiieHH:o W K koTopomy y Dompa/ero
YIpaBisomel KOMIIaHUH HMEETCs JOCTYIL

JIOCTyIIHBIME TOPrOBBIMU IUIOIIAZAKAMU B LEJSIX ONpPENENCHHS CIPABEIMBOH CTOMMOCTH IIEHHBIX
OyMar SIBJISIOTCS TOPTOBBIE MIOLIANKH:

- [Iybnmunoe akunoneproe obrmectBo «Mockosckas Bupikay (ITAO «MockoBckas Gupskay);

- [Tybmnynoe akuuonepHoe obmectBo «Cankt-IletepGyprekas 6upxkay (ITAO «CIIBy);

- AkuuonepHoe o6mectso «CankT-IletepOyprexas Bamorrnas Bupxa» (AO «CIIBB»);

- Jlonponckas ¢onposas 6uprka (London Stock Exchange);

- Heto-Hopkcxas dormosas Gupixa (New York Stock Exchange);

- EBponexct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);

- Amepukanckas GponzoBas 6upxka (American Stock Exchange);

- Hemenxas gponnoas 6upxa (Deutsche Borse);

- Hacpax (Nasdaq)

- 'onkonrckas gponmopas 6upxa (Hong Kong Stock Exchange).

OCHOBHBIM PBIHKOM JUIS POCCHHCKHX IIEHHBIX GyMar, JOIyIIEHHBIX K TOPraM, SBIAETCS POCCHICKAs
Oupxa ¢ HauboMbIKMM 06BEMOM TOPIroB (B COOTBETCTBHH C II. 3.4.5 ab3ar 3).

OCHOBHBIM DBIHKOM Uil pyONeBBIX OONHraluii DPOCCHICKMX SMHTEHTOB M aKIMH DPOCCHICKUX
SMHUTEHTOB, HE NOIYIIEHHBIX K TOPram, BJSETCS POCCHUCKIN BHEOUPIKEBOU PBIHOK.

OCHOBHBIM PBIHKOM JIJIsl HHOCTPAHHBIX LIEHHBIX GyMar, JOMYMEHHBIX K TOpPraM XoTs 6bl Ha OHOMN U3
TOPrOBBIX ILIOIAJOK, 33 HCKIIIOYEHUEM eBPOOOIHranyi, HEHHbIX GyMar HHOCTPaHHBIX FOCYAApPCTB H
LEHHBIX Oymar MeXAyHapOIHBIX (PMHAHCOBBIX OPraHM3alUH, TPM3HAETCA TOProBas ILIOM[A/KA U3
YHCIIa IOCTYIHBIX ULl Y IpaBIsiole KOMIIAHHH, 110 KOTOPO#t 3a mpeasiyye 35 KaaeHaapHbIX JHeit
(BKIIIOYAs ATy MPOBEPKH) ONpeesieH HauOONbIIHH O6IMit 06BEM CIENOK B IEHEKHOM BEIP@KECHHH.
IIpn 5TOM BenMUMHE! 06BEMa CAENIOK B BAIIOTE TIEPEBOAATCS B PYOIIH 110 obunuansHOMY Kypey banka
Poccnn Ha naty ouenku. Ilpm paBeHCTBE 06BeMa CHENOK HAa PA3MYHEIX TOPTOBBIX IUIOIAAKAX H3
dhcyia OCTYMHBIX OCHOBHBIM PBIHKOM CYMTAETCS TOProsas IUIOMIAJKa M3 YHCia JOCTYHHBIX C
HauOOJIBLIMM KOJIMIECTBOM CHENOK 38 IAHHBIH IIEPHOI.

OCHOBHBIM DBIHKOM JUIsi MHOCTPAaHHBIX LEHHBIX GyMar, He NONYIIEHHEIX K TOPraM HH Ha OJHOM
OMpXe W3 YHCla NOCTYNHBIX, a TaKkkKe U eBPOOONHMramui, IEHHBIX Oymar MEXIyHAPOAHBIX
(DHHAHCOBBIX OpraHu3allyii, IEHHBIX OyMar WHOCTPAHHBIX TOCYHAPCTB M OONMramyil BHEIIHHX
00nHraMoHHbIX 3aiiMOB Poccuiickoit Peleparyy ABISETCS MEKIYHAPOAHBIA BHEGHPIKEBOIL PBIHOK.

11



OCHOBHBEIM PBIHKOM [UII MHBECCTULUHMOHHBIX ITA€B OTKPBITHIX, MHTEPBAJILHBIX U 3aKPBITBIX ITACBBIX
HHBECTHUIHOHHBIX (bOHL[OB, HE€ NONYIICHHBIX K TOpraM, SBJISIIOTCS CHOCIKH II0 ano6peTeHmo u

[IOrameHnI0 HWHBECTUUMOHHBIX IIa€B Y ynpaannomeﬁ KOMIIaHHH COOTBETCTBYIOILEI'O I1a€BOTO
HHBECTHUIHOHHOIO (I)OH,HB..

3.4.6. Onenka HeHHbIX Oymar
3.4.6.1. O6mme MoI0KEHUSI

Ha MOMEHT mnepBoHayanbHOrO NpPH3HAHHS BCE LEHHBIE OyMard OLEHHBAIOTCA IO CIIPaBeIIHBOM
CTOHMOCTH.

B nmanpHeiieM cTOUMOCTE HOCHHBIX 6yMar OMIpPeACIACTCA 110 aMOpTHBI/IPOBaHHOfI CTOUMOCTH HJIH IIO
CHpaBeI(HI/IBOI;'I CTOMMOCTH B 3aBHCHUMOCTH OT Knaccmbnxaunn IICHHBIX 6}’Ma1"2

Kareropus knaccnpuxauum mo
MC®O

Crnoco0 oneHKu

Kareropus
kjaaccupukanun no OCBY
[IEHHBIE Oymaru,
OLIEHHBaeMbIe o
CIIpaBeqINBOM CTOMMOCTH

4yepe3 NpUOBLTL WK YOBITOK

(hrHAHCOBBIE aKTUBBI, OLIEHHBAEMEIE
10 CIPaBEIJIMBOM CTOMMOCTH Yepes
npubsUIb WK yosIToK (MCOO 39)

CHpaBCIUII/IBaSI CTOMMOCTB

LIEHHbIE OyMaru, UMEIOIIHeECs
B HAIMYUH IS IIPOJTAXKH

(MHAHCOBBIC aKTHBBI, HMEIOLIHECS B
Haymmuuu 11 npojaxu (MCOO 39)

CropaBeniuBasi CTOMMOCTS,
a B cirydae

HEBO3MOXHOCTH
HaJCXXHOI'o0  OIpeacICHUA
CHpaBeﬂHHBOﬁ CTOMMOCTH
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o aMOPTU3UPOBAHHOMN
CTOMMOCTH
JOJITOBBIE LIEHHBIE OyMary, | MHBECTHIIMM, YICP)KABAEMBIE 0
yIepKUBaEMBbIe 1o | nmoramenust (MC®O 39)
HorameHus AmopTu3upoBaHHas
CTOMMOCTD
HEKOTHUPYEMBIE JIOJITOBBIE | 3aMMEI 5 neduropckas
LIEHHbIe Oymaru 3aI0JDKEHHOCTB/ (¢buHaHCOBBIE
aKTHBBHI, OLICHHBaeMbIe 1o
CIIPaBEIUIMBOM  CTOMMOCTH dYepes

npuObIb MMM YOBITOK (B Cilydae
HEBO3MOXXHOCTH PEKJIACCU(UKAIIUH)

(MC®O 39)
BIOKCHHUSI B J[OYEPHHE U
. He P HWHBECTULIMM B accoluupoBaHHble | CTOMMOCTH  Ha  JaTy
CCOLIMMPOBAHHBIE KOMITAHAH
HHHp opranmsanuu (MCOO 28) IIEpPBOHAYAIEHOTO
IIpHU3HaHUsI/Ha aT
VIHBECTHIMH B JOYEpHHE KOMIAHHH | P . flaty
TIEpEHOC Ha
(MC®O 10) p

COOTBETCTBYIOIIHUEC CUECTA
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EJII/IHI/II_LGI\/'I y4de€Ta OJOJITOBBIX LIEHHBIX 6YM&1" SBJIACTCS OOHA JOJIroBasi HEHHAas 6yMara.

B ciydae, ecim 3MHCCHOHHBIME [IOKYMEHTAMHU HE YCTaHOBJIEHBI CTaBKH KYIOHHOTO JOXO4a KOO
YCTaHOBJICHBI HE BCE CTaBKH, TO [UI ONpEAENEeHHs OyIyIMX IIOTOKOB TPH HEOOXOAMMOCTH
IPUMEHSIETCS] METOAMKA B COOTBETCTBUH C [Iprmioskenuem Nes.

AMOPTH3HPOBaHHAs CTOMMOCTB ONPEEIIAETCS 10 MeToRy 9 dekTuBHO# cTaBku mponenta (JCII).

ITon aMOpTH3UPOBAHHOH CTOMMOCTBIO TIOHHMACTCA BENWYMHA, B KOTOpOH IeHHas Gymara
OLICHUBAETCS TPH NMEPBOHAYATBHOM IIPU3HAHHH, 3@ BEIYETOM BEIIIIAT B [OrAlICHHE OCHOBHOM CyMMEI
Jonra, yMEHBIICHHAs WM YBEJIMYCHHAs HAa CYMMY HAKOIUIEHHOM C MCIOJNB30BaHHEM METOIA
s pexTuBHON cTaBKM TpoueHTa (manee - DCII) aMOpTH3ALMY, - PASHHLE! MEXKILY [IEPBOHAYAILHOM
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CTOMMOCTBIO M CYMMOW IIOrallleHHs, a TakKe 3a BBYETOM CYMMBI CO3JAHHOTO pe3epBa IOJ
oOecrieHeHUeE.

Ilopsinox pacuera 3()()eKTHBHOMN MPOLEHTHON CTABKU U ONpPEAEEHHS AMOPTH3HPOBAHHON CTOMMOCTH
¢ npumernennem merona DCII onpenensercs B [Ipunoxennn Nel.

[Ipu nepBoHaYaNbHOM NPU3HAHWM TaKOM HEHHOM Gymaru B ciyyae npusHanus DCIT HepHIHOYHOM, K
Hed TpUMEHseTcs HabmogaeMas pBIHOYHAS IpOLEHTHas cTaBka B kagectBe DOCII wu
aMOPTHU3UPOBAHHAs CTOUMOCTD IIEPECUUTHIBAETCS ¢ puMenerneM metona JCIT.

OCII mpu3HaeTCst HEPBIHOYHOM B cityyae, eciiu DCIT He paBHA PBIHOYHOMN CTaBKe.

B xauectBe pBIHOYHOHN cTaBKM POHJ HCIONB3yET CTABKH I AHAJIOTHYHBIX MM CXOXKHX IEHHBIX
Oymar. J[ns BBIOOpa aHANOIMYHBIX MM CXOXXHX LEHHBIX OyMar B LEJSIX ONpeIeNeHHs PBIHOYHOM
CTaBKM HCIIOJB3YIOTCS TOAXOABI K ONPENETICHUIO CTaBKH JUCKOHTHPOBAHHS II0 aHAJOMYHBIM
Oymaram, onucanusie B 11.3.4.6.2.2., 3.4.6.2.3., 3.4.6.2.4.

OCII moaexuT NepecMOTpPy B CIIydasx, IPEAyCMOTPEHHEIX B IIpunoxenun Nel.

@OopMHpOBaHHE pe3epBa IO OOECHEHEHHE MPOU3BOAUTCS B COOTBETCTBMH C TpPeGOBAHHAMH
[Ipunoxxenust No2.

CnpaBeayiuBasi CTOMMOCTH J0JIFOBOI LEHHOW OymMard OmpeessieTcsi ¢ y4eTOM HAKOIIEHHOIro
KYTIIOHHOT'0 I0X0/A.

CyMMBI HaKOMJIEHHBIX KyHOHHBIX H0X0n0B (masee — HKJ[) mo meHHBIM 6GymaraM OIEHHBAIOTCS B
CYMMe€, HCYUCIICHHON UCXO/s M3 CTaBKM KYIIOHHOT'O I0XO/Ia, YCTAaHOBJICHHOU B PEILEHHUHU O BBITYCKE (0
JOTIOJTHUTEILHOM BBIITYCKE) HIIH IIPOCIIEKTE SMHUCCHOHHBIX LIEHHBIX OyMar 0 MOMEHTA X BBIIJIATEL

CripaBe/utiBas CTOMMOCTB JOJIOBBIX IEHHBIX OyMar NOMONHUTEILHOTO BBIMTYCKA, BKJIIOYEHHBIX B
cocraB akTHBOB (DOHIA B pe3ynpTaTe pa3sMELICHMS ITyTeM KOHBEPTAlMH B HUX KOHBEPTHPYEMEBIX
JOJITOBBIX LEHHBIX Oymar, mpuHa/uiexamux OoHxy, IpU3HAETCS PABHOM CIpaBeIIMBOM CTOMMOCTH
JOJITOBBIX IIEHHBIX OyMar BBINyCKa, IO OTHOLIEHHIO K KOTOPOMY TaKOW BBIIYCK SBJISETCS
JOTOJIHUTENBHBIM, €CJIH IO TaKOMY BBIIYCKY OINpeNessieTcs aKTHBHBIM DPHIHOK. B WHOM ciy4ae

CIpaBel/INBasi CTOMMOCTb LEHHBIX OyMar OIIONHHTENHLHOTO BBINYCKA OIpENeNseTcs B OOLIEM
HOpsIIKE.

Ouenka crpaBeniuBas CTOMMOCTH JOJIOBBIX II€HHBIX OyMmar HOBOTO BBIMYCKA, IIONYYEHHBIX B
pe3yipTaTe KOHBEPTAMU LIEHHBIX Oymar, npuHamiexamux QoHmy, paccMOTpeHs! B 11. 3.4.6.6.

B ciyyae HEMCIONHEHHS 3MHUTEHTOM OOS3aTENIbCTBA 110 KAKOW-THOO BBHIIYIIEHHOH HM JOJITOBON
LIEHHOH Oymare, 1o HCTe€YeHHMH 7 JHell ¢ MOMEHTa OKOHYAHHUS CpOKa WCIIOJIHEHUSI TaKoro
00s3aTeNILCTBA BCE BBIIYCKU LEHHBIX OyMar TaKOoro SMHUTEHTA OIEHHBAIOTCS ITO MIpaBUJIaM OIEHKHU
nehONTHBIX NOITOBBIX LEHHBIX Oymar (cM. 11.3.4.6.4).

Ejunuueii yueta mpy OLEHKE BIOXKEHHS B OOBIKHOBEHHBIE aKIMH, €CIH 0OIIee KOIHYECTBO AKIHIA,
npuHamexammx Ponny, cocraBiser 20% u Gosee oT OOIIEr0 KONMYECTBA OOBIKHOBEHHBIX aKI[Uil
smuTeHTa (Hanee — CyIecTBEHHBI NaKkeT akuwmit), sBisercs Bech CYIIECTBEHHBIH ITaKeT aKIHH
J@aHHOTO SMUTEHTA, MpUHaIexamuit Gouxmy.

Envnnneit Y4€Ta BO BCEX OCTAJIBHBIX CJIydasX SIBJIIIETCS OHAa I0JIeBas LICHHAs 6yMara.

CrpaBe/uivBas CTOMMOCTb JIONEBBIX LEHHBIX OyMmar JOMOJHUTENHLHOTO BBITYCKA, BKIIOUEHHBIX B
cocTaB akTHBOB DOHJA B pe3yJIbTaTe pa3sMEINEHHs STHX LEHHBIX OyMar MyTeM paclpeeNeH s Cpeau
aKIMOHEPOB MM IYTEM KOHBEPTAallUM B HUX KOHBEPTHPYEMBIX LIEHHBIX Oymar, IPHU3HAETCS paBHON

CHpaBe,HHHBOﬁ CTOUMOCTH [OOJICBBIX LIEHHBIX 6yMar BBIITYCKa, II0 OTHOLUCHHUID K KOTOpPOMY TaKok
BBIITYCK ABJIACTCS OOIIOJIHUTEIIEHEIM.

CrpaBezuBast CTOMMOCTb NOJNEBBIX LEHHBIX OyMar IOTOMHHTENHLHOrO BBIIYCKA, BKIIOUCHHBIX B
cocTaB akTHBOB QDOHZA B pe3ynbTaTe KOHBEPTALMH B 3TH LEHHbIE GyMaru HOJEBBIX IEHHBIX OyMar,
npuHaIeKammx DOHIY, NPH pEOpraHM3alMKM B (OPME NPUCOENUHEHMS, MPU3HAETCS pPABHOI
CHpaBeIMBOI CTOMMOCTH JIOJNIEBBIX LEHHBIX GyMar BBIIYCKa, II0 OTHOLIEHHIO K KOTOPOMY TaKoif

13
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3)

BBIITYCK SIBJISACTCS AOIIOJIHHUTEIBHBIM, €CIIA II0 TaKOMY BBIIIYCKY OIIPEACIIICTCS AKTUBHBIN PBIHOK. B

MHOM Clly4yae CIpaBe/iiBas CTOMMOCTD LIEHHBIX OyMar JONOJHUTENIFHOTO BBIIYCKA ONMpPEHENISIETCS B
o01eM MopsiaKe.

OneHka CrpaBe/IMBOM CTOMMOCTH [OJIEBBIX LEHHBIX OyMar HOBOTO BBHIIYCKA, MONYYEHHBIX B
pe3ysbTaTe KOHBEPTALMH LIEHHBIX Oymar, npuHayiexamux Oouay, paccMoTpeHs! B 11. 3.4.6.6

B ToM ciydae ecny 3MHTEHT LIEHHBIX OyMar ObLT OOBSBIIEH GaHKPOTOM, CIPABENJIMBAsS CTOMMOCTD
BCEX BBIMYCKOB LEHHBIX OyMar TakOro SMUTEHTA IIPU3HACTCS PaBHOW HOJb C JATHl O(HUIMAILHOIO
OITyOJIMKOBAHHUS PELIeHUs 0 OAHKPOTCTBE SMUTEHTA.

CripaBeINIMBOM CTOMMOCTBIO IEHHBIX Oymar, MpHoOpETEeHHBIX Ha JTale pasMeLIeHHs, IBISeTCs IeHa
pasmemenus. C naThl MOSBJICHUS LEH, IO3BOJIIOIINX IPOU3BECTH OLEHKY IO JAHHBIM aKTHBHOIO
OCHOBHOT'O  DBIHKA, CIIpAaBEUIMBAas ~ CTOMMOCTb  OIpenenseTcs B o0ImeM  IOpske.
IIpx OTCYTCTBHHM yKa3aHHBIX IIeH B TeueHue 10 paGoumx JHEH C JaThl MPHOGPETEHUS IEHHBIX Gymar
Ha OTame pasMelleHus (BKIIOYMTENBHO) IIPUMEHSETCS LeHa pa3MEUIeHHs, CKOPPEKTHPOBAaHHAL
MPOMOPIIMOHAIEHO Ha H3MEHEHHE KIIT04eBOH cTaBku banka Poccuu 3a mepuoz ¢ naThl pasMemeHus 10
natel oueHku. Haynnas ¢ 11 gHs cripaBeaMBasi CTOMMOCTD OMPEIENISeTCs B 00LIEM HOPSIIKE.

3.4.6.2. OueHka cnpaBeJIMBO CTOMMOCTH IEHHBIX Gymar,

PBIHOK SBJISETCS aKTMBHBIM B OTHOIIGHHM ILIEHHBIX OyMar B Cliyuae HaJHuMs LEHbI Ha JaTy
ONpEeNeNICHUs] CIpPaBelJIMBOM CTOMMOCTH, W €CIM JUIsl JAaHHOW L[IEHHOH OyMard BBINOJHEHEI
OJTHOBPEMEHHO CJIEIYIOIINE YCIIOBHS:

o CoBOKyIIHBIN 00BEM CHEJIOK Ha ATy OLEHKH GOJIbIIE HYIIS,;

e KomuuecTBo caenok 3a mocnenuue 10 Toproseix aueit 10 u Goee;

e CoBokymnHslif 06beM clienok 3a nocnequue 10 Toproseix aueit npessicun 500 000 py6.

Ilpu nposepke ycnoBuit akTuBHOCTH s ITAO «MockoBCKas OHpKa» WCIIONb3YIOTCS JaHHBIE
OCHOBHOT'O PEXHUMa TOPTOB.

3.4.6.2.1. Ilennvie Oymazu, 014 KOMOPHIX OCHOGHBIM DPHIHKOM AGNACHICA OUPICE80Ul PbIHOK U
PbIHOK A6NAEMCA AKIMUGHBIM

Ecnu B KauecTBe OCHOBHOI'O aKTHBHOT'O PHIHKA IPU3HAH POCCHUCKMIT GMPIKEBOM PHIHOK, TO LIEHHBIE
Oymary, Juis KOTOPHIX DBIHOK SBJIS€TCS AKTUBHBIM, OIIEHHBAIOTCS C MCIIOJL30BAaHHMEM LIEH B
CIIETYIOLIEM ITOPSIIKE:
1) Cpenuenssemennas neHa (mis ITAO «MockoBckas OGupxa» WAPPRICE) Ha MoMeHT
OKOHYaHHS TOPrOBOM CECCHM, paccuMTaHHas Ouprkeit Ha maty ompenenenuss CUA (wiu B mociaequuit
OmKaliuvi TOProBelf JeHb, eciu faTa onpeneieHuss CUA sBISeTCS HE TOPrOBBHIM IHEM) HPH
YCJIOBHH, YTO JaHHas LEHAa HAXOAWTCS B NpeleNax CIpdfa IO CIpocy W mpemitoxenuto (s ITAO
«Mockosckas 6upxay bid u offer) na ykazaunyro nary;
2) Lena crpoca (ms ITAO «MockoBcekast 6upikay BID) Ha MOMEHT OKOHYaHHS TOPrOBOM Ceccuu
poccuiicko 6upku Ha naty onpezenerus CUA (wm B mocnequuit OvmKaiinuii TOProBeli JeHb, CIH
nata ompenenenus CUA sgBnsercs He TOProBbIM IHEM) IpH YCJIOBHH IOATBEPKICHHS ee
KoppektHocTH. llena cmpoca, ompenenenHas Ha nary ompenenends CUA (uaM Ha TOCHETHUIMA
Omkadnil  TOproBeI# JeHb, ecnu jgata onpeneneus CUA sBuseTcs He TOPTOBBIM JHEM),
NPU3HACTCS KOPPEKTHOM, €CIIM OHa HaXOOHUTCS B MHTEpBAJIC MEXAY MUHMMAJIBHOW ¥ MaKCHMAaJIbHOH
nexamu (1t IIAO «Mockosekas 6upxa» HIGH 1 LOW) crenox Ha 9Ty e JaTy 3TOH e GUpIKH.
Iena 3axperrus (s ITAO «Mockosckast 6upsxay LEGALCLOSEPRICE), paccuntansas 6upixeii Ha
nary onpenenenuss CHUA (unm Ha nocneqHu# GI>KaMIINA TOProBbIi JEHB, €CIIM JaTa ONpeNeNeHAs
CYA sBisieTcs He TOPrOBBIM [HEM) IIPH YCIOBUM IOJTBEPXKAEHHS €€ KOPPeKTHOCTH. 1{eHa 3aKphITHs
[IPU3HACTCS KOPPEKTHOM, €CIIM BBIIOIHEHB! OMHOBPEMEHHO CJIEIYIOIIKE YCIOBHSL:

" HaxoIWTCd B IIPeJesax CIp3za mo cupocy u npeanoxeHuro (1t ITAO «MockoBckas 6upixay

BID u OFFER);
"  pacKpBITHI IaHHBIE 06 06BEME TOProB 3a AeHb (00BEM TOProB HE PAaBEH HYJIIO);
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" 1eHa nocienuei caenku (g [TAO «Mockosckas 6upixa» CLOSE) He paBHa HyIO.

Ecin B xayecTBe OCHOBHOIO aKTMBHOTO PBIHKA [PH3HAH PHIHOK M3 YHCJIA HHOCTPAHHBIX GHpPIK, TO
IeHHBIE OymMaru, JJisi KOTOPBIX PBIHOK SIBJISETCS aKTHBHEIM, OLIEHHUBAIOTCS C HCIIOJb30BAHKMEM II€H B
CJIEIYIOLIEM MOPsIAKE (IPHOPUTET UCIIONIB30BAHKS IICH YCTaHABIMBACTCS Y IPABIISIOIEH KOMIaHUEH):

1. nena cnpoca (bid last,) Ha TOproBoif mIOIAZKE UHOCTPAHHON OGWPXU HA NATy ONMPEIC/ICHUS
CYA. Llena cmipoca, onpeneneHHas Ha xary onpenenenus CUA, mpu3HaeTcss KOPPEKTHOMN, € OHA
HaXOIUTCA B HHTEPBAJIC MKy MUHUMAIIBHOM N MaKCHMAJIbHON IIEHAMH CIEJIOK Ha 3Ty XKe JaTy JTOM
xKe OUupxw;

2. ueHa 3akpbIThs (pX_last) Ha TOProBoif MIOIAAKE HHOCTPAHHOM GUPXKY HA JATy ONMpeIeiICHHs
CYA 1pu ycnoBuu NOATBEPIKACHHUS €€ KOPPEKTHOCTH. L[eHa 3aKpHITHS PU3HACTCS KOPPEKTHOM, eciu
PacKpBITEI JaHHBIE 00 06BEME TOProB 3a JAeHb X 00BEM TOProB HE PABEH HYIIIO.

B CIydae, €CJIM Ha BCEX HHOCTPaHHBIX TOProBRIX INIOINAAKax JaTa OLECHKH SBJISCTCS HETOPTrOBBLIM
JHEM, TO MCIIOJIB3YIOTCS LEHBI 32 IIOCICTHUN TOpFOBbIﬁ JCHB.

B cityyae oTcyTcTBHSI eH HA AaTy OUeHKH (MM Ha TIOCJICIHHUN OiKaiimmii TOPrOBBIA I€HB, €CIH
nata ompenenerus CHA sBiseTcs HE TOProBBIM AHEM) CIPABEUIMBAs CTOMMOCTh ONpENENeTcs B

IopsiaKe, IPEOYCMOTPECHHOM JJIsI OLICHKHU LEHHBIX 6yMar, HE HMCEIOIIUX AKTHUBHOIO PBIHKa (CM.
3.4.6.2.2).

3.4.6.2.2. Llennvie oymazu, ne umeroujue aKmMueHoz0 6UpPICe6020 PoIHKA

HOJ’[FOBBIC HEHHbIE 6yMam, U1 KOTOPBIX PBIHOK HE SBJISETCA AaKTUBHBIM, OLIEHHBAIOTCS C
HCIIOJIb30BAHUEM CJICAYIOIHUX METOIOB:

1) B kadecTBe cmpaBe/IMBOM CTOMMOCTH HCIOJNB3yeTCs [€HA Ha JaTy OLEHKH, PAacCUMTaHHAs
HKO 3A0 HPJT mo Meronuxe HP]I, 6a3a nannsx «I{enosoit nentp HP» (manmee- MeToauka HPI[I).

HpI/I OLICHKE JOJITOBBIX LEHHBIX 6}’MaF B Ka4eCTBE CHp&BGJIJIPIBOI’I CTOMMOCTH HCIIOJIB3YETCS LICHA,
OCHOBaHHas Ha CJICOYIOLIUX METOIAaX:

e Mertoz (paKTHYECKHX LIEH;
e Mero 3KCTPATIONALMU HHIEKCOB;

e IlHBIX MeTomax OIEHKH, OTBEYAIOIIHX KPUTEPUSAM MCXONHBIX MAaHHBIX 2-TO YpPOBHSA B
cooTBeTcTBHH ¢ MCOO13.

CronmocCTh HEeHHBIX GyMar B Clyuae HAIMYAS IPU3HAKOB 0GECIIEHEHHUS ONPENEISIETCS B COOTBETCTBHM
C MOPAKOM KOPPEKTUPOBKH, IIPENYCMOTPEHHEIM B [Ipuoskenun Ne2,

2) B cnyuae orcyrctBus nens! o Meroguke HPJl cnpaBenjmBasi CTOMMOCTH JOJITOBBIX
UEHHBIX Oymar OIpelessieTcs Kak IPHBEJCHHAs K JaTe oueHKu ctommocTs (PV, cM. ompenernenue
IIpuBenennoit croumoct, ykazauHoe B [lpmnoskenun Noe3) DEHEXHBIX MOTOKOB O OBIHTALHH 1O
MOMEHTa roramueHus (cM. onpenenenue Iloramenus, ykasannoe B [Ipuiosernn Ne3), paccaurannas
C HCMOJIb30BAHHEM DACYETHON CTABKH AMCKOHTHPOBaHMA (7), 3a MunycoM HKJI Ha maty omeHkw.
DOH/I OCYLIECTBIISIET PAacUeT CTABKH JUCKOHTUPOBAHHS (1)):

Ecni ocroBHOR peiHOK — [TAO «MockoBcKast Gupya», TO CTaBKa THCKOHTHPOBAHHUS ONPENEIISETCS
KaK CpEAHEB3BEIICHHAS TOXOAHOCTH K IIOrallleHUIO, PACCUMTAHHAS [T HTOTaM CHEJIOK Ha JaTy OLEHKH
¢ BbiOpaHHbIME QoHOM/ero VmpaBisiomedl KOMIAHHEH aHAIOTMYHBIME OGNMTAIMSAME (cMm.
ONpeeNeHie AHAJIOTMYHONH OONMranuy, ykasamHoe B [lpumnoxenus Ne3). AHAJOTHYHbBIE [EHHBIE
Oymarn BBIOMpAIOTCS M3 TOTO K€ CEIrMEHTa LEHHBIX Oymar (cM. ompeznenenne CerMeHTAIMH
obmuraunit B [punoxennn Ne3), K KOTOPOMY OTHOCHTCS OL[CHHBAEMAsH OBJIAT ALK, IIpu s3TOM 06BEM
cnenok (VALUE) ¢ xaxnodl w3 BBIOpPaHHBIX aHAJOTHYHBIX oOmmramuii 3a 10 TOPIrOBBIX OHEH
(BKJIIOYHTENIBHO) N0 HaThl IEPEONEHKH IOMKEH ObiTh He Hmke 500 000 py6uneit. Konuuectso
QHAJIOTMYHBIX OONUralvi MOMKHO OBITH He MeHblue TpeX. CIHCOK BBIOPAHHBIX AHATOTHYHBIX

1 5
Llena, paccunrannas HKO AO HPJI no merononorusm, yreepxaeHusiM 01.12.2017 u mosnuee. IIpuoputer ormaercs mocieaHeit
YTBEPXKICHHOM METOJIMKE B paMKax KaI0ro Buaa Gymar.
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obyMranuii s OLEHHBAEMON LEHHOH Oymaru HampasisteTcs Clenuani3upoBaHHOMY HETIO3UTAPUIO
®onga mo CucreMe 3IEKTPOHHOTO NOKyMEeHT0060poTa. CTaBKa NMCKOHTHPOBAHHS PAcCUMTHIBAETCS
no hopmyie:
N \YIELDATWAP; » VALUE;
N  VALUE; ’

rme:

N — KOJNUYEeCTBO aHAJOTHYHBIX OOJHMIalMii C COOTBETCTBYIOIUIAM OOBEMOM CHENIOK Ha HaTy
oLeHKH (N>=3),

YIELDATWAP; — noXomHOCTb i-O¥ aHAJIOTHYHOM OOJMTalMi MO CPeIHEB3BELICHHON ILEHE Ha
JaTy OLEHKH, % rofoBeIx (1o nanaeM [TAO MockoBckas Gupika),

VALUE; — obbeM crenok ¢ i-oif aHaJOTHYHOM obsiuranueit B maTy oumeHkd (mo gaHHEM IIAO
MocxkoBckas 6upxka).

Ecinv 0CHOBHOM pBIHOK - MHas poccuiickas Gup)ka, TO CTaBKa JUCKOHTHPOBAHHUS OMNpENENAeTCsS Kak
CpeIHEB3BELIEHHAs 110 00BEMY CIEJIOK JOXOTHOCTh K IIOTallleHUI0, PACCYMTAHHAS II0 UTOraM CIEJIOK
Ha JaTry OIEeHKM C BoOpaHHbIMH @Dongom/ero VYmpamisiomeidl KoMmaHWed aHaJIOTHYHBIMH
obnuranusMyu (CM. OIpeneNieHHe AHAJIOrHYHON oONWranuy, ykasagHoe B IlpumioxeHun Ne3).
AHJIOTHYHBIE IIEHHBIE OyMaru BBIOMPAIOTCS W3 TOTO )K€ CErMEeHTa IIEHHBIX OyMmar (CM. ONpeseeHne
CermenTtauun obnurauuit B [Ipunoxernuun Ne3), K KOTOpOMY OTHOCHTCS OLIEHMBaeMasi OOJIMIarvs.
[Ipu stom o6wvem caenok (VOLUME) ¢ kaxoit W3 BbIOpaHHBIX aHAJOTHYHBEIX obmuramuii 3a 10
TOPTrOBLIX IHEW (BKIIFOYMTENBHO) IO JAaThl IEPEOLEHKH C JO/DKeH ObiTh He Hibke 500 Oymar.
KonnyecTBo aHanoruuHelx oOiuraumuii HODKHO ObITh He MeHblne Tpex. CHHMCOK BBIOPAHHBIX
aHAJIOTMYHBIX OONUranui 1y oleHHBaeMO# IeHHOU Oymaru Hampasisercs CHeluanu3upoOBaHHOMY
nenosutapuio Ponpa mo CucTeMe 3IEKTPOHHOrO NOKyMeHTooGopora. CTaBKa IUCKOHTHPOBAHHUS
paccuuThIBaeTcs 1o Gpopmysie:

N YTM; x VOLUME;
N VOLUME;

rue:

N — KONMYECTBO aHAJOIMYHBIX OOJMranif ¢ COOTBETCTBYIOIIMM OOBEMOM CHEJOK Ha JaTy
oueHkH (N>=3),

YTM; — >bdextuBHas noxomHocTh (cM. ompeneneHue 3QPEKTHBHON CTaBKH IOXOXHOCTH
JOJrOBOM LEeHHOW Oymaru, ykasanHoe B IIpunoxenun Ne3) i-oift aHAIOTHYHON OOJMTalM Ha HaTy
OLIEHKH, %o TOMOBBIX, PACCUMTAHHAS OT IEHBI (BBIOMpAeTCs OfHA M3 PACKpPHIBAEMBIX OHpiKeH IeH B
HOpsiAKe yObIBaHUsI IPUOPUTETA):

- CpeIHEB3BElLICHHAs LieHa CHENOK,

- IIeHa 3aKpPBITHS,

- cpenusas Benu4yuHa Mexcay uenamu npemnoxeHus (OFFER) u copoca (BID) ma MomeHt
oxonuanus Toprosoi ceccuu ((OFFER+BID)/2,

VOLUME; — obbeM cHeNoK C i-0ff aHaJOrH4HOM objMranmedl Ha OaTy ONEHKM B INTyKaX WA
ACHEXHBIX €IUHUAX B 3aBUCHMOCTH OT BHJa UH(OPMAIIIH, PACKPHIBAEMOM OUPIKEH.

Ecnu Ha faTy onenku (unM Ha MOCTeNHUH GiroKaliiiuii TOProBhIit eHb, eciu Jata onpexenenus CUA
SABJIIETCS HE TOPTOBBIM [IHEM) HA OCHOBHOM PBIHKE €CTh HH(OPMAIIUS O [IEHe IPELIOKEHHS | CIpoca
U II0JIy4Y€HHAas B pe3ynbpTare pacyeTa cToMMocTh PV Bxomut B cnpag BID < PV < OFFER miu B
ciupan OFFER < PV < BID, To B kauecTBe ClipaBeIMBOM CTOMMOCTH IIpMHEMAaeTcs neHa PV. Eciu
PV He mormanaer B yKkasaHHBIM CHOpSZ, TO B KAa4eCTBE CNPABETHBON CTOMMOCTH IpPHHMMAETCS
sHavenre BID/OFFER B 3aBHCHMOCTH OT TOro, Kakas M3 TPaHHIl CIIPIIa HaXOAUTCS Oike K PV.
Eciu Ha faty ouenky (uim Ha IOCIeIHII OMvKadIuuil TOPToBEI eHs, ecii Aata onpenenerus CUA

ABJISETCS HE TOProBbIM aHeM) HeT 3HaueHu#t BID/OFFER wuiam ogHoro m3 HHMX, TO B KadyecTBE
CIpaBeAJIMBOM CTOUMOCTH IIpUHUMAeETCs ieHa PV,
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CTouMOCTb IEHHBIX OyMar B ClTydae HaJIMYHs IPU3HAKOB OOECIIEHEHUS OIPEAEIIETCS B COOTBETCTBUH
C MOPSIIKOM KOPPEKTHPOBKH, IPEAyCMOTPeHHBIM B [Tpuitoxennn No2.

3) B cayvae ecnu nena He 6bUIa OIpeJeNeHa BBINE YKa3aHHBIME CIIOCOOAMM Ul ONpenesIeHHS
CIPaBEUIMBOM CTOMMOCTH HCIOJB3YeTCsl IIeHA, pacCUMTAHHas C MCIOJb30BAHHEM OIHOTO M3
CJIEYIOIUX METOAOB (B MOPSIIKE IPHOPHUTETA):

Mertog 1

it ompeneneHus — COpaBEIIMBOM  CTOMMOCTH — WCIONB3yeTCs — II€HA,  pacCYMTaHHAS

aBTOMATH3MPOBAHHOW CHCTEMOM OLIEHKH CIPaBEUIMBBIX LEH (PUHAHCOBBIX MHCTPYMEHTOB

«Ilenoso#t uentp HPJI» mo metoguke HPJI, 6aza nanusix «I{enoBoii uentp HPI» 2 OCHOBaHHas Ha

CIIEIYIOIIMX METOJax:

. Merton pakTOpHOTO pa3IoKeHHs HEHEI,
. WHBIX METOHAaX OIEHKH, OTBEYAIOUIMX KPUTEPUSIM MCXOAHBIX [JAaHHBIX 3-TO YPOBHS B
cootBeTcTBUM ¢ MCDO13.

CroumocTh ueHHBIX Oymar, B Clyyae HaJlW4ds TPU3HAKOB OOECHEHEHMS OIpeNeNseTcs B
COOTBETCTBHH C HOPAAKOM KOPPEKTHPOBKH, IPEAyCMOTpeHHBIM B [Tpunoxennu Ne2.

MeTtoxn 2

B coorBercTBMH C HacToOsIeH MOMENBIO pacdyeTHas IeHa (IEHBI) JOJNTOBOM IEHHOM Oymaru
OMpEIEIAETCS METOJOM IIPUBEAECHHON CTOMMOCTH OYIYINUX JEHEXKHBIX IIOTOKOB.

CraBka QUCKOHTMPOBAaHHS NPHHHMAETCS PAaBHOM HOMHHAJIBLHOM 6E3pHUCKOBOM CTaBKE JOXOXHOCTH
(CraBke KB]I / craBKke KpuBO# CyBepeHHBIX Oymar, «CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTPAHE
pucka» OLEHHBaeMOW OONMrauui, B TOYKE, COOTBETCTBYIOIIEH CpEIHEB3BELIEHHOMY CPOKY MO
noramenus / odepTsl LeHHOH Oymary NGO B TOYKe, COOTBETCTBYIOLIEH NaTe NEHEKHOTO MOTOKA),

yBGHI/I‘IeHHOﬁ Ha COOTBETCTBYIOIIEEC 3HAYCHHUEC KpPECOUTHOIO CIpena, KOTOpBIﬁ OIIPEACIISIETCA
CJIEAYIOIIUMMH croco0aMu:

° MEIMaHHOE 3HAYeHME U3 [Uala30Ha KPEIUTHBIX CIPEINOB, OMpPEAEIEHHOE I
PEHTHHTOBOM IPYIIIEI JOJATOBOH LIEHHOM OyMaru B cooTBeTcTBHH ¢ [Ipuioxennem Ne.§;

° Jlist TOCyIapCTBEHHBIX IEHHBIX OyMar (TONBKO i (efepalbHBIX LEHHBIX OyMmar)
MEIMaHHOE 3HAYEHUE KPEAUTHOTO CIIpea IPHHUMAETCS paBHBIM 0.

CrouMOCTh IEHHEIX Oymar B Cllydae HaJlu4us IPU3HAKOB 0OECIIEHEH S OIPEeIEISeTCs B COOTBETCTBHY
C IIOPSIAKOM KOPPEKTHUPOBKH, IIPEAYCMOTPEeHHBIM B [Iprtosxeruu No2,

4) B ciyyae HEBO3MOXHOCTH IIPOM3BECTH OIEHKY YKa3aHHBIMU CIIOCOOAMH, JUII OLEHKH
CNIPaBEeUIUBOM CTOMMOCTH HCIIONB3yeTCs ILI€Ha, ONpEiEieHHas Ha OCHOBAHUM OTYETa OLEHIIHKA,
COCTaBJIEHHOIO HE paHee 6 MecsLeB 10 natel onpenenenus CUA.

B nepron Mexay maTtaMu OLEHKH OIpE/eeHHas OLEHIIMKOM CIPaBeINBas CTOMMOCTD BIIOYKCHHUS He
U3MEHAETCS 32 HCKIIOYCHHEM ClIy4aeB BO3HHUKHOBEHHUS COOBITHH, BEAyIIMX K OOECIEHEHHIO
yKkasaHHbIX B [Ipunoxennn Ne2,

[Ipy BO3HHMKHOBEHMH COOBITHS, BELYLIEr0 K OOECIEHEHMIO BIIOXEHHS, Ynopasnsomas KoMIIaHUsS
00s3aHa OCYIIECTBUTh BHEILIAHOBYIO ounenky B Teyenue 20 ([lpammaru) nueit. CrmpaBemiuBas
CTOUMOCTh OIIPENETIACTCS B COOTBETCTBMM C HOBBIM OTYETOM OLICHINMKA, a JO €ro MOJyYEeHHs B

COOTBETCTBMH C METOAOM KOPPEKTHPOBKM  CIIPaBEUIMBOM  CTOMMOCTH, MpeayCMOTPEHHOM
IIpunoxxennn Ne2.

CrnpasenyiuBasi CTOMMOCTb [JOJIEBBIX UEHHBIX OyMmar, oOpamaomuxcss Ha POCCHHCKHMX H
MHOCTPaHHBIX (OHIOBBIX OUPIKaX, ONPENeIsIeTCss B COOTBETCTBHH C MOJENbIO OLEHKH, 0CHOBAHHOI
Ha KOPPEKTHPOBKe HCTOpHYecKkoi uenbl (Monens CAPM). [laHHas KOPPEKTUPOBKA IIPUMEHSETCS B
Cllyyae OTCYTCTBUSA HabmonaeMolt IeHsl B Tedenue He Gosee 10 (necsatn) pabounx mHe.

2 ”
Llena, paccuurannas HKO AO HPJl no meromonorusm, yreepxaenusiM 01.12.2017 u nosauee. IIpuopurer otmaercs nocienHeit
YTBEPXKACHHOM METOAMKE B paMKax KaX10ro Buzaa Gymar.
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I[HH uenel oneHKH CHpaBeHHHBOﬁ CTOMMOCTHU HCIIOJIB3YETCA CPaBHCHHEC NUHAMHKHU (I[OXO,I[HOCTI/I 3a

ONpPEJEICHHBIA MPOMEXYTOK BPEMEHH) aHATM3UPYEMOro (PUHAHCOBOrO MHCTPYMEHTA C JUHAMUKOH
PBIHOYHBIX WHIMKATOPOB.

B xauectBe PBIHOYHBIX HHAUKATOPOB MOT'YT HCIIOJIb30BAThCS:
- UHJIEKCHI aKIUi ITHUPOKOTO PBIHKA

JUtst onieBbIX UEHHBIX Oymar, ofpallaloluXcst Ha POCCUHUCKUX (DOHIOBBIX OMpkax — mHAeke ITAO
«MockoBckas Oupxa» (Moex Russia Index). Ecim HoMHHan Oymard BBIpaXXeH B HHBATIOTE
ucnonb3yercs uaaeke PTC.

H1st noneBbIX ueHHbIX Gymar, oOpallaroIuXcss Ha HHOCTPAHHBIX (QOHIOBBIX GUpIKaX, IPUMEHSIETCS
MHJIEKC, COOTBETCTBYIOILIMM WMHIEKCY OMp)KM, Ha KOTOpOH ObUIa OIpejeNieHa CIpaBeUIiBas IeHa
YPOBHsI 1 WepapXuu CIpaBEeIMBOM CTOMMOCTH Ha IaTy, HPENIIECTBYIONIEH IaTe BO3HUKHOBEHHS
OCHOBaHMH 1y npuMeHenus momenun CAPM. B xadecTBe BO3MOXHBIX HMHIEKCOB IIPUMEHSETCS
COOTBETCTBYIOLIMI HHAEKC M3 IEpeuHs (DOHIOBHIX HHIEKCOB, NPUBEIECHHBIX B IIpHIIONKEHHH K
Ykasauuio banka Poccuu or 5 centsOpst 2016 roma N 4129-V "O cocTaBe M CTPYKType aKTHBOB
aKIMOHEPHBIX WHBECTULMOHHBIX (DOHIOB M aKTUBOB ITACBBIX WHBECTULHOHHBIX (oHIOB". B cirydae

OTCYTCTBMsA B YyKa3aHHOM IM€peYyHe MHIEKCa II0 JOCTYNHOW OWpXe, HHIEKC ONpenessieTcs B
cootBeTcTBUH ¢ [Ipunoxenuem Ne7.

B cnyuae, ecnu BamoTa MHIEKCAa OTJIMYAETCS OT BAJIOTHI OLEHUBAEMOM IIEHHOM Oymaru, pacuer
TIPOU3BOJUTCS C YUE€TOM KypPCOBOW PasHHUIIBI [10 KypCy, OIMPEAENIEMOMY B COOTBETCTBUH ¢ [IpaBunamu
ONPENEJIEHHUS] CTOUMOCTH YHUCTHIX aKTHBOB.

Pi=Pox (E(Rp)+ 1)
®opmyna pacdera oxumaeMoit goxoauocta Mongenu CAPM:

E(Rp) =Rf+ B * (Rm - Rf)
_ Pmy
" Pm,

m

[TapameTps! GpopMyn pacueTa cripaBeUIHBOH cToMMOCTH, Moxea CAPM:

P, — cmpasemnuBas cTomMOCTh OXHOM LEHHOM Oymard Ha JaTy ONpeJENeHHs CIIPaBeUTUBOM
CTOUMOCTH;

Py — mocnenuss onpeneneHHas crpaBeiBas CTOAMOCT IIEHHOH OyMary;

Pm; — 3HaueHMe PEIHOYHOTO MHAMKATOpPA HA ATy ONpeIesIeH s CIIPaBeJIMBON CTOMMOCTH,

Pm, — 3HaueHue pHIHOYHOrO WHAMKATOpa HA MPEABIAYILYIO HATy ONpENENEHHsS CIIPaBeIIHBOIM
CTOUMOCTH.

E(R) — oxugaemMas JOXOIHOCTD IIEHHOM Oymaru;
R - IOXOIHOCTE PEIHOYHOTO MHAMKATOPA,;

Rf - 663pI/ICKOBaH CTaBKa JOOXOOHOCTH, OIIpEACJICHHAasds B COOTBETCTBHUH CO 3HAYECHUEM KpPIBOﬁ
6eCKyHOHHOI71 JOXOOHOCTHU FOCYyHapCTBEHHBIX IEHHBIX GYMaI‘ Ha HHTCPBAJIC B OOUH TI'04 Ha aarty
OonpeaciCHHast CHpaBe,HHHBOfI CTOHUMOCTH. BGSPI/ICKOBEUI CTaBKa JOXOOHOCTHU IIPUBOOUTCA K
KOJTMYECTBY KaJlEHAApHBIX THEH MEXIy JaTaMM €€ pacyeTa 1o Gpopmyie:

Rt = (Rf/365) x (Ty - Tp)
rae.
rae (T, - Ty) - Konmu4ecTBo KaJCHIapHBIX JHEW MEXIY YKa3aHHBIMH JaTaMH.
T, —nmara onpeneneHus cripaBeIIMBOA CTOMMOCTH;

TO — IIpeapIaymas nqara OIpeacieHus CHpaBCHHHBOﬁ CTOUMOCTH.

B - xoapduumument "Gera", pacCUMTAHHBIA II0 H3MEHEHUSIM IEH (3HaueHuit) PHIHOYHOrO
MH[MKATOpPa U U3MEHEHMAM LEeHBI LeHHOW Oymaru. JIna pacueta xosddurmenta P HCmomb3yroTCs
3HA4YCHHUsI, OTIPEIENICHHBIE 3a NOCIeTHUE 45 TOProBLIX AHEH
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2,(a; - @) % (b; - b)

Fs 4 (b; - b)?

a; — JIOXOIHOCT 0JIEBOM IIEHHOH OyMmard B I€Hb i;
bi- OXOTHOCTH MHIEKCA B JIEHD 1;
[lokasatesnu JOXOAHOCTH PACCUMTBHIBAIOTCS G€3 POMEKYTOUHBIX OKPYTIICHHIA.

bera xoadpuuvent paccunteiBaeTcs Ha JaTy, NPEIIECTBYIOIYIO JaTe ONpeNeIeHNs CIIPaBeIIHBO
croumocty. IIpu 3Tom nara pacyera bera koadGpuunenTa 10KHA SBIATHCS TOPrOBBIM JHEM.

IIpu nenonszosanuu Mosemu CAPM B uensix pacuera Bera xoaddurmenrTa:
® JUIs LCHHBIX OymMar pOCCHHCKHX SMHTEHTOB NPHUMEHSIOTCSA 3HA4YeHHs L[eHBI 3aKphITHS Ha
MockoBsckoit bupike.

° JUI1 LCHHBIX Oymar WHOCTPaHHBIX SMHTEHTOB IPHUMEHSIOTCS 3HAYeHHs L[eHBI 3aKpHITHS
Oupoxu, Ha KOTOpOH ompeJeNeHa Hailexalas KOTUPOBKa yPOBHS 1 HepapXHuH CIIpaBeLTHBOi

CTOMMOCTH Ha Jary, NMPEALIECTBYIOMIEH JaTe BOSHUKHOBEHHS OCHOBAHHM JUIS IPUMEHEHHS
Mmonenmu CAPM.

IIpoune ycnoBus:

I_ICHa 3aKpBITHA aKTUBA Ha ATy ONpEeAC/ICHUS CHpaBCﬂHHBOﬁ CTOMMOCTH B MOJECIIH HE YUHUTBHIBACTCS.

[Ipr OTCYTCTBUMM UEHBI 3aKPEITHSA B KaKOH-TMGO TOProBbId NeHb B mepuone 45 TOProBBIX IHEH, Ha
naty pacyeta koap¢duuunenta bera, nHdopMaIms 0 3HAYESHAN PHIHOYHOTO MHAMKATOpa (GeHUMAapKa) i
0e3pHCKOBOH CTAaBKH 3@ 3TOT TOPrOBBI JACHL B MOJENH HE YYUTHIBACTCSL.

IIpy HaIMYMA LEHBI 3aKPBITUS K OTCYTCTBUU 3HAYCHHUS PHIHOYHOTO MHAMKATOpa (G€HUMapKa) B KaKOii-
nub0 TOProOBBIH JEHB B epHoAe 45 TOProBeIX JHEH, Ha Jaty pacueTa koddduuuenta bera, 3HaueHue

PBIHOYHOrO MHIMKaTOpa (OeHYMapKa) 3a 3TOT TOPrOBBIM JCHb NPUHUMAETCS PAaBHBIM IIOCIETHEMY
U3BECTHOMY.

HpH OTCYTCTBHH 3HA4YCHUSI 6e3pHCKOBOﬁ CTaBKH Ha OaTry pacyeTa, 3Ha4YCHHE 663pHCKOBOﬁ CTaBKH 3a
O9TOT J€HBb IIPHHUMAETCS PAaBHBIM IIOCTIETHEMY HN3BECTHOMY.

C nmatel BO3HWKHOBEHHMS OCHOBAaHHMM M mpuMmenenust mogend CAPM 10 IaThl IpekpalieHus
OCHOBaHU# 17151 IpuMeHerns mojenu CAPM ucnonk3yercst HEGOpMALKs TOIBKO ToM GUpIKH, KOTOpas
OmpenejicHa Ha JaTy BO3HHUKHOBEHMS OCHOBaHMH Ui mnpumeHnenus wmoxeau CAPM. K rtaxoit
UH(OPMAIIIK OTHOCHTCS CIIEAYIOIIME 3HAUCHHSL:

® II€HAa 3aKpPbITHS,;

° 3HA4YCHHEC PBIHOYHOT'O HHAMKATOPA.

CTOMMOCTD LeHHBIX GyMar B Cilyyae HalM4usl IPH3HAKOB OOECIIEHEHHMs OIPENENSIeTCS HA OCHOBAHHUY
OTY€Ta OLCHIIMKA, COCTABJICHHOIO HE paHee 6 MecsleB 1o AaThl onpenenenus CUA.

B ciyuae HEBO3MOXHOCTH IIPOM3BECTH OIEHKY YKAa3aHHBIMM BBIE CIOOCOGAMH IS OIEHKH
CTpaBEIIMBOM CTOMMOCTH HCIIONB3YETCs IieHa, OIpeelieHHas Ha OCHOBAHMH OTYETa OLCHIIHKA,
COCTaBJICHHOTO He panee 6 MecsueB 10 aathl onpeneneHus CUA.

B HEPUOI MEXAY JaTaMU OLCHKM OIIpeNeICHHAas OLCHIIMKOM ClipaBCyIMBast CTOUMOCTD BJIOXKCHHUS HE

H3MCHSCTCS 3@ MCKIIIOUEHHEM CIIy4aeB BO3HMKHOBEHHUS COOBITHIM, BEAYIIUX K OOECLIEHEHHIO COrJIACHO
1. Ipunoxenus No2,

Ilpn  BO3HMKHOBEHHH COGBITHS, BEAYIIET0O K OOECLEHEHHIO JONTOBBIX ILIGHHBIX Oymar,
@oup/Ympapnsomas KOMIAaHHS 06A3aHBI OCYILECTBHTH BHEIUIAHOBYIO OLEHKY B Teyenue 20
([Bapuati) mueit. CrpaBemnuBas CTOMMOCTH OINpPENEIIETCS B COOTBETCTBHH C HOBBIM OTIETOM
OLICHILMKA, a 10 €TO MOIyIEHHS B COOTBETCTBUM C METOJIOM, IIpeycMOTpeHHBM [Tpunosxeruu No2.
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B oTHOmWEHMM BEHIIycKa [ONEBBIX LEHHBIX OyMar, II0 KOTOPHIM HCIIONB30BANACh OLICHKA,
NPOU3BE/ICHHAS OLICHIIMKOM paHee NaThl OOHApY)KEHUsS IPH3HAKOB OOECUEHEHHS BHINYCKA LIEHHOMN
Oymaru, npy OnpesieeHUH CIPABEIIUBOM CTOMMOCTH OTYET OLEHINUKA HE IIPUMEHSETCS.

3.4.6.2.3. Ouenka obnuzayuii, ONA KOMOPHIX OCHOGHBLIM DLIHKOM AGNACMCA POCCUIICKUIL
6HeOUupIHCesoll poIHOK

PeHOK 111 obnwraumu, Ans KOTOPOH OCHOBHEIM DBIHKOM SIBIISETCS POCCHHCKHMI BHeOHpIKeBOil
PBIHOK, IPU3HAETCS HE aKTHBHBIM.

Ob6srauuy, s KOTOPHIX OCHOBHBIM PBIHKOM SIBJISIETCSL DOCCHHCKHN BHEOMPIKEBOM PBIHOK,
OLCHHUBAIOTCS C MCITOJIb30BAaHUEM LIEH OLEHHUBAIOTCS C UCIOIH30BAaHUEM CIIEAYIOLIMX METOIOB:
1. Jlna obnuranuif, uMeromux KOTHpoBKy o Metomvke HPJI Ha naty ompenenenns CUA (umu
Ha TOCHeNHMH OmmKkadmuil TOproBeli AeHb, ecnu nata ompeneneHus CUA sBisgercs He
TOPTOBBIM [HEM M LEHa JJIS 3TOr0 JHS HE DPAaCCUUTHIBATIACH), B KAUeCTBE CIIPaBEIIMBOM
CTOMMOCTH HCIOJB3YEeTCs TaKkass KOTHPOBKA, PACCYMTAHHAS I10 METOHOJIOTUAM, YTBEPIKIEHHBIM
01.12.2017 r. u mo3uee. IIpuoputet otmaeTcs mocneqHel yTBEPKIEHHON METOIMKE B PaMKax
Ka)KIoro BUja Oymar.

HpI/I OLICHKE JOJITOBBIX LEHHBIX 6yMar B Ka4€CTBEC CHpaBCHHHBOﬁ CTOMMOCTH HCHOJIB3YETCs IICHA,
OCHOBaHHAaA Ha CJIICAYIOIIUX METOOaX:

e Meron pakTHYECKHX LIEH;
e MeToq 9KCTPANONIANUN HHIEKCOB;

e UHBIX MeTOZax ONEHKH, OTBEYAIONIMX KPHUTEPUSAM HCXOIHBIX MAHHBIX 2-TO YPOBHS B
cooTBeTcTBHH ¢ MCDO13.

CrouMoCTh IEHHBIX OyMar B ciTydae HaJIM4Hsi IPU3HAKOB OGECIIEHEHUS OIPEENIETCS B COOTBETCTBUH
C MOPSIIKOM KOPPEKTUPOBKH, IPENYCMOTPEeHHBIM B [Ipuioxennn No2.

2. Jlnst obnuranmii , He EMEIOIEX KOTHPOBKY 1o Mertonuke HPJI Ha maty ompenenerust CUA
(4K Ha mocyIeHMH OMKalIIMi TOProBBIN N€Hb, eciy AaTa onpenencHus CUA siBiseTcs He
TOPrOBBIM JHEM M II€Ha [JId 3TOro OHS HE pPacCUMTHIBANAacCh), CIIPABEIMBAS CTOMMOCTD
ONpENENAETCA KaK IpUBEACHHAs K Jare OLeHKH cTouMmocTe (PV, cM. ompenenenue
IIpuBenenno# croumoctH, ykasaunuoe B [Ipunoxenun Ne3) neHEKHBIX ITOTOKOB [0 OOIUrAIUK
N0 MOMEHTa IoraureHus (CM. ompeneneHue Iloramenus, ykasanHoe B Ilpwioxenun Ne3),
pacCyMTaHHas C UCIIOIBb30BAHMEM PACYETHOH CTaBKH JUCKOHTHpoBaHUS (r), 32 MurycoM HKJ]
Ha 1aTy OLICHKH.

CraBka JMCKOHTMPOBAHHS ONPEIENSETCS KAaK CPEJHEE 3HAYEHHE JOXONHOCTEH K MIOTAIICHHMIO,
PaCCUMTaHHBIX OT KOTHPOBOK mo Meromuke HPJl Ha maty ouenku mo BeiGpanHeiM PoHIOM/ero
Ynpasisiioliedt KoMnanuell aHanoruyHbIM oGHranusaM (CM. onpeseneHne AHATOTMYHON OBJIUTAIHH,
yxasauHoe B IIpuioxenun Ne3), M0 KOTOpBIM Takasi KOTHPOBKA PACCUMTHIBATIACH HA JATy OLICHKHL.
AHaJIOTHYHBIE IIEHHBIE OyMard BBIOUPAIOTCS M3 TOTO )K€ CErMEHTA IIEHHBIX Oymar (cM. ompeneneHue
Cermentauuu obnuramuit B IIpuioxennn Ne3), K KOTOPOMY OTHOCHTCSI OLIEHHBAEMAsi OOJHIaIUA.
KomiyecTBo aHaIOrAYHEBIX OONHTalyH, YAOBIETBOPSIOMIX TAHHOMY YCIIOBHIO Ha [aTy OLECHKH (unu
Ha MOCNEeNHMH OnKafimii TOProBEIM NeHb, ecin nara onpenenerus CUA sBIAeTcs HE TOPrOBBIM
AHEM H [€Ha JUIS 3TOrO IHs HE PaCCYUTHIBANIACH) MODKHO OBITH HE MeHbIIe TpeX. CIMCOK BEIGPAHHBIX
QHAJIOTHYHBIX OOJHMraluii 1y OLEHUBAEMON IeHHOM Gymarn Hampasisercss CENHaTH3HPOBAHHOMY

menosutapuio QPOHIA 0 CHCTEME 3IEKTPOHHOIO JOKyMEHTO0G0poTa. CTaBKa MMCKOHTHPOBAHHS
paccuuThIBaeTCA 10 hopmyIe:

N YTM;
N )
rae.
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N — KOJIMYeCTBO aHAJOTHYHBIX obMramuii (N>=3),

YTM; — oaddexrupnas moxomuocts (cM. ompeneneHue 3)(PEKTHBHOM CTABKH TOXOMHOCTH
AONTOBOH NEHHOH Oymary, ykasamnoe B ITpunoxxerun Ne3) i-off ananmorwusolt ofNHrauuu Ha HATy
OUEHKH, % TOJOBBIX, PaCCIMTAHHAS OT KOTHPOBKH N0 Mertommke HPJI ma naTy omeHkw (Wid Ha

NoCeHuil OMmKaiiMi TOProBeI# IeHs, eciu ata onpenesenns CUA SBISETCS HEe TOProBbIM IHEM
¥ [eHa I 3TOTO IHS HE PaCCUMTHIBANIACK).

CronmoCTh UeHHBIX OymMar B cCilydae HalMuds TNPUSHAKOB OBECIEHEHHS KOPPEKTHPYETCS B
COOTBETCTBHH C MOPSAKOM, IIPENYCMOTpeHHBIM B [Ipuosxernu Ne2.

3. B cnyyae ecnu neHa He GbUIa ONpeseNeHa BHINE YKA3aHHBIME CIOCOOAMH TS OIIpENIeICHHSI
CIIPaBEUIMBON CTOMMOCTH MCIIONB3YETCs I€HA, PACCUMTAHHAS C HCIIONH30BAHHEM OJHOIO H3
CJICTYFOIIUX METOJIOB (B MOPSIAKE IPHOPUTETA):

Merton 1

JUiss  ompenenenus — CIpaBe/UIMBOM  CTOMMOCTH — HCIIONB3YeTCS  LIEHa, paccuyuTaHHas
aBTOMAaTU3UPOBAHHOH CHCTEMOM OLEHKH CIPAaBEUIMBEIX LEH (MHAHCOBBIX HHCTPYMEHTOB

«Llenosoit uentp HPJ[» mo meronuxe HPJI, 6a3a narnbIx «L[eHOBOI nentp HPJI» > ocHoBasuas na
CIEYIOIINX METOJIaX:

. MeTon haxTOpHOro pasnoKeHus LHEHbI,

. WMHBIX MeTomax OIEHKH, OTBEYAIOIIHX KPUTEPHSM HMCXOIHBIX MAAHHBIX 3-TO YpPOBHS B
cooTBeTcTBHH ¢ MCDO13.

CrouMoCTe LEHHBIX OyMar B Clydae HANWuUMs [PU3HAKOB OOECIEHEHHS KOPPEKTUPYETCA B
COOTBETCTBHH C MOPSIKOM, IIPEAYCMOTPEHHBIM B [Tpuoxennn Ne2.

Merton 2

B coorsercTBMM ¢ HacTosmiell Momenbi0 pacuyeTHas IeHa (LEHBI) HOJNTOBOH IEHHOMH Oymaru
OIPENEIIAETCS METOJIOM MTPUBENEHHON CTOMMOCTH OYIYyIIUX JEHEKHBIX IIOTOKOB.

CTaBka NUCKOHTHPOBAHHMS NPHHUMAETCS DABHON HOMHHANBHOM GE3PHCKOBOH CTABKE MOXOMHOCTH
(Crasxe KBJI / cTaBKe KpyBOii CyBepeHHBIX Gymar, «cTpaHa PHCKa» KOTOPBIX COOTBETCTBYET «CTpaHe
pUCKa» OLEHMBAEMOH OOmHrauyi, B TOYKE, COOTBETCTBYIOUICH CpEITHEB3BEITEHHOMY CpOKY MO
norameHust / oepTel LEHHOH Gymark 6o B TOUKE, COOTBETCTBYIOLICH HATe AEHEKHOTO [I0TOKAa),

YBEIMYEHHOH Ha COOTBETCTBYIOLIEE 3HAYEHHME KPENMTHOIO CIpena, KOTOpHIA OIpenenseTcs
CJIEAYIOIMMH CIIOCOOaMu:

o ME[IMaHHOE 3HAYEHHEe U3 [Mana3oHa KPEAUTHBIX CIpPEIOB, ONpEAEICHHOE JUis
PEHTHHIOBO# IPYIIIBI JOITOBOM IEHHOM Gymary B cooTBeTcTBHH ¢ IIpHnosxeHuem Ne.8;

° J11 rOCYNapCTBEHHBIX IEHHBIX Gymar (TONBKO IS (efepalbHBIX LEHHBIX Oymar)
ME€[IHaHHOE 3HAYCHHE KPEAUTHOTO CIIpe/ia IIPUHUMAETCS paBHBIM 0.

CTouMOCTb LeHHBIX Gymar B CITy4ae HAIMYUS IPH3HAKOB 0GECIEHEHHS OLPEENIETCS B COOTBETCTRHE
C OPSAAKOM KOPPEKTHPOBKH, IPeLyCMOTPEHHBIM B [Ipuioskennn Ne2.

4. B CJIyda€ HEBO3MOXHOCTH IIPOM3BECTH OUECHKY YyKa3aHHLIMH criocobamu IJIg  OLICHKH
CIIPaBEJINBOA CTOMMOCTH HCIIOJIB3YETCSI 1[€Ha, OIpeleieHHas Ha OCHOBAaHHHU OTYETa
OLCHIIIMKA, COCTABJIEHHOI'O HE paHee 6 MECSLEB N0 OaThl ONPEACICHUSA CUYA.

B Mepuoa MEXAY JaTaMU OLIEHKH OIpecICHHAas OUEHIIMKOM CIIpaBeINBasi CTOUMOCTD BJIOXKEHUS HE

M3MCHACTCA 3a UCKITIOYCHUEM CIly4aeB BOSHHKHOBEHHS COOBITHH, BENYIIUX K 0OECLIEHEHHUIO COrIaCHO
n. ITpunoxenus Ne2.

* Lena, paccunrannas HKO AO HPJT no merononorusm, yreepxaenusiM 01.12.2017 u nosmuee. ITpuopurer otmaercs nocneaHeit
YTBEPIKACHHOH METOMKE B paMKax KaX[0ro BHia 6ymar.
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IIpy BO3HMKHOBEHHH COOBITHs, BEIyLIEro K OOECIEHEHHIO BIIOXKEHHUS, YIPaBJIAIolas KOMIAHHUS
obs3aHa OCYIIECTBHTH BHEIUIAHOBYIO oOleHKY B Tedenune 20 ([samuaru) nueit. CrpasemuBas
CTOMMOCTb OIPENESIETCS B COOTBETCTBUM C HOBBIM OTYETOM OIEHINWKA, a J0 €ro IOIyYeHHs B
COOTBETCTBHHU C METOLOM, IIPeyCMOTpeHHBIM B [Ipunosxenuun No2.

3.4.6.2.4. Ouenka obauzayuil, 014 KOMOPHIX OCHOGHBIM PbIHKOM AGIAEMCA MENHCOYHAPOOHDLIL
6HeOupIICcesoil polHOK

MesxnynaponHelii BHEOUPIKEBOH PBHIHOK NMPH3HAETCS HE aKTHUBHBIM. LleHHbIe Gymaru, Uil KOTOPBIX
OCHOBHBIM  PBIHKOM  SBJIIETCS. MEXIYHApOIOHBI BHEOMP)KEBOM  pBIHOK, OIEHHBAIOTCA C
HCIIOJIb30BAHUEM LIEH B CIIEAYIOIEM TIOPSIKE:

e 1neHa BGN (Last Price) Ha nary onpenmenenus CUA (unu Ha mociemuui Onmkaimmit
TOPrOBBIH J€Hb, eciaM nara ompefeneHuss CUA sBIsSeTcs HE TOProOBBHIM IHEM),
packpriBaeMas HHQopMalHoHHOH cucteMoit "biaymbepr" (Bloomberg).

e 1nena BVAL (Mid BVAL) Score ¢ HauBbICIINM GayiioM, HO He HEXE 6, pacKphIBAEMOM
uHpopManoHHOK cucteMoit "Brymbepr" (Bloomberg) Ha maty onpenenenus CUA (unm
Ha TOCIeIHUA OJIbKaiui TOProBeId JeHb, ecliu aata ompenenenus CUA sBisercs He
TOPrOBBIM JIHEM).

B ciyyae OTCYTCTBHS yKa3aHHBIX II€H CIIpaBeJIUBas CTOMMOCTH ONpENENAeTcs KaK NMpPHBEJECHHAs K
nate OueHKH croumocTh (PV, cM. onpenenenue [IpuBeneHHOM CTOMMOCTH, yKa3anHoe B [Ipumoxennn
Ne3) neHeXHBIX IOTOKOB IO OOJIMTallMM [0 MOMEHTa IoramieHus (CM. ompezeneHue Iloramenus,
ykazanHoe B Ilpunoxenmm Ne3), paccymTaHHas C  JWCIIOJB30BAHHEM pPACYETHOM  CTABKH
JYCKOHTUpOBaHus (1), 3a MunycoM HKJI Ha maTy oueHku.

CraBka NMCKOHTHPOBAaHMS OINPENENsAeTCS Kak CpejlHee 3HAYEHHME JOXOJHOCTEH K IOTalIeHHIO,
paccunTaHHBIX OT LeH Bloomberg generic Mid/last Ha naty ouenku mo BeIGpaHHEIM PoHIOM/ETO
Ypasnsromed Komnanue# ananornyseM o6muranusm (CM. onpejeeHne AHalornysoi o6Iurammy,
ykasanHoe B IIpuoxenun Ne3), mo KOTOPHIM Takasl IieHa pacCUMTHIBAIACH Ha ATy OLEHKH (MM Ha
MoCNeIHUH GrvoKaiIuil TOproBeIi JeHb, eciu farta onpenenenus CUA ABJSeTCS HE TOPrOBLIM JHEM).
AHaJNOTUYHBIE LEHHBIE OyMary BEIOMPAIOTCS M3 TOTO XK€ CErMEHTA [EHHBIX Oymar (cM. ompeseeHHe
Cermentanuu obnuranuit B IIpunoxeHun Ne3), K KOTOPOMY OTHOCHTCS OLIEHHBaeMas OOJIHIaIlus.
KonuuecTBo aHanoru4HeIX OOMUranuii, YIOBIETBOPSIOWMX JAHHOMY YCIOBHIO HA JaTy ONEHKH (MM
Ha IOCIeHUA ONvkalIui TOProBBIH AeHb, ecnu nata onpexpeienns CUA sBiseTcs He TOProBBIM
AHEM) JOIDKHO OBITh HE MEHBIIE TpeX. B ToM ciyyae ecnm B CermMeHTE, KOTOPOMY NPHHAMIEIKHT
OLlCHHBaeMasi OOJMranus, HEBO3MOXKHO BHIOpATh TpPHM aHAJOTHYHBIE OOJHMIalliM, TO CEIMEHT, B
KOTOPOM HIIYTCS aHAJIOTH, JOJDKEH OBITh YKPYIHEH 3a CUET MCKIIOYEHHUS CErMEHTAIMH 0 CPOKy. B
TOM Clly4ae €CIM H TIIOCJe HCKJIIOYEHHs CETMEHTAllMH II0 CPOKY HEBO3MOXKHO BBIOpATh TpH
aHaJIOTMYHbIC OOJIUIAlKH, TO CETMEHT, B KOTOPOM HIIYTCSI aHAJIOTH, IOJDKEH OBITh YKPYIHEH TAKKe 3a
CYET UCKJIKOYCHHUS CerMEHTauuy 1o peHTUHry. CIUCOK BBIOpAHHBIX aHAJNIOMMYHBIX OOIHTramuil s
OLICHHBAGMOW LEHHON Oymarw Hampapisercs Creluaau3upoBaHHOMY JAemosutapuio DoHpa o
Cucreme  5EKTPOHHOTO JOKyMeHTooOopoTa. CTaBKa UCKOHTHPOBAHHS pPACCUMTBHIBAETCS IO
bopmyie:

I YTM,
N
rae:
N — xonu4ecTBo aHANOrHUHBIX obnuranmii (N>=3),
YTM; — sbdextusnas moxomHocTs (cM. ompeneneHue d(QEKTHBHOM CTABKH NOXOIXHOCTH

JONroBOY LeHHOW Oymarwm, ykasaHHoe B Ilpmioxenuu Ne3) i-off aHamOrmuHOM OGIMranyy Ha aty
OLEHKH, % FOJOBBIX, PACCYMTAHHAS OT CPEAHEH [IeHb! 3aKphITHs phiHKa (Bloomberg generic Mid/last),
ny6nukyemolt undopmannonHOi cuctemoli Bmym6epr (Bloomberg) Ha JaTy OUEeHKH (WId Ha
MOCTIeAHMH ONMKaiIIH TOProBhI# NeHb, eci Aata onpenenenus CUA SBIISeTCS He TOPrOBEIM AHEM)
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CToMMOCTb HEHHBIX Oymar, NoNyYeHHas B pe3yJbTaTe pacyeTa o METOAY PHBEIECHHON CTOMMOCTHB
Clyyae HAIUYMS [PU3HAKOB OOECLEHEHHs ONpENeNseTcs B COOTBETCTBHH C  IOPSIKOM
KOPPEKTHPOBKH, IIPENYCMOTPEHHBIM B [Ipuoxenun No2.

B ciyyae HEBO3MOXHOCTH NIPOM3BECTH OLEHKY yKa3aHHBIM CIOCOGOM ISl OLEHKM CIPaBeIHBOM
CTOMMOCTH HCIONB3YeTCs LI€Ha, ONpe/eIeHHass Ha OCHOBaHHHM OTYETa OIEHIMKA, COCTABJIEHHOIO HE
panee 6 MecsueB 10 natel onpeaenenus CUA.

B nmepuox Mexay naTamu OLEHKH ONpeleNeHHast OLIEHIIUKOM CIIPABEIMBAs CTOMMOCTE BIIOXKEHHS HE
M3MEHSETCS 32 UCKIIIOUCHUEM CJIy4aeB BOSHUKHOBEHUS COOBITHH, BEAYIIUX K 0OECIEHEHHIO COMIACHO
n. [Tpunoxenus Ne2.

Ilpy BO3HMKHOBEHMH COOBITHS, BENYIIEro K OOECUEHEHMIO BIOXKeHHUs, QoH/Ympapisomas
KOMIIaHHSI 00s3aHa OCYINECTBMTH BHEIUIAHOBYIO OLEHKy B Tedende 20 (JIpaguatu) [Hel.
CrpaBenuBas CTOMMOCTD ONPEJENSCTCS B COOTBETCTBHM C HOBBIM OTYETOM OLCHINMKA, a IO Ero
NIOJIy4YEHHUs] B COOTBETCTBHH C METOJOM, IIPEYCMOTPEHHBIM B [Ipunoxenun N2,

3.4.6.3.0uenKka [0JEBLIX NEHHbIX Oymar, [Jisi KOTOPBIX OCHOBHBLIM pPBIHKOM SIBJISIETCS
BHEOMPIKEeBOIl PHIHOK

CToMMOCTb BIOXXEHHH B Takde LEHHBIE OyMarw OIpejesseTcss Ha OCHOBE OTYeTa OLCHIIVKA,
COCTaBJIEHHOTO He paHee 6 MecsleB 0 natel onpenenenus CUA.

B oTHOmEHMM BBIIyCKa [ONEBBIX LEHHBIX Oymar, IO KOTOPBIM HCIONB30BANach OIEHKA,
NPOU3BE/ICHHAS OLCHIIMKOM paHee JaThl OOHapyXXCHUS NPU3HAKOB OOECUEHEHHS BBITYCKAa LEHHOM
Oymard, py ONpeIeNeHUH CIPABEIHBOM CTOMMOCTH OTYET OLEHINKA HE IPHMEHAETCSL.

Ilpy BO3HMKHOBEHMH COOBITHS, BeIyIIEro K OOECLEHEHHIO BIOXKEHHs, ©oH./YIpapsomas
KOMIIaHHs 0053aHa OCYIIECTBUTE BHEIIAHOBYIO OLIEHKY.

3.4.6.4. Onenxa gedoJTHBIX X0Jr0BBIX HEHHBIX OyMar

B ciyuae HeucnosnHenus SMHTEHTOM 0OsA3aTENBCTBA 110 MOrAMIEHHI0 OCHOBHOTO /X0JIra, KyNOHHbIX
BBIIVIAT M/MJM N0 NOrameHuio oepThl, II0 HCTEYEHHH 7 JHell C MOMEHTa OKOHYAHHMS CpOKa
VICTIONHEHHUS yKa3aHHOTO O0A3aTENbCTBA CIPABEJIMBAS CTOUMOCTH BCEX JOJIOBBIX IEHHBIX OyMmar
JAaHHOTO 3MUTEHTA PACCUUTHIBACTCS COIIACHO CIEAYIOIIUM IIpaBHIIaM:

- €CIIM OCHOBHOM pBIHOK JOJTOBOH ILIEHHOH Oymaru SBISETCS aKTHBHBIM, TO
CNpaBeJIMBas CTOUMOCTH IIEHHOHW OyMard OIPENeNsSeTCs COTJIACHO IPABMJIaM OIEHKH JOJTOBOM
LEHHOH OyMaru Ha TaKOM pBIHKE;

- €CIIM OCHOBHOW DPBIHOK [JONIOBOM IIGHHOH Oymaru He SBJISETCS AaKTUBHBIM, TO
CIpaBeAJMBas CTOMMOCTh LEHHOM OymMardm KOPpPEKTHPYETCS B COOTBETCTBHM C METOIOM
KOPPEKTUPOBKH CIPABEIUBON CTOMMOCTH, NpeXycMOTpeHHOo# B [Tpunoxennu N2

B mopsinke, omucanHoM B mpexplaylieM maparpade, ONMpeneNnsercs Takke CTOMMOCTb Ae(OITHBIX
PECTPYKTYPU3UPOBAHHBIX OyMar.

CI'IpaBeI[JII/IBaSI CTOMMOCTB ,I[CGPITOpCKOfI 3aJOJDKEHHOCTH B OTHOIIEHHH 0053aTENHCTB SMUTEHTA IO
BBIIUIATE KYIIOHHOI'O J0XO0Ja, a TaKXK€ YaCTUYHOIO MOralleHHs JOJIIOBOM IEHHOMH 6YMaFI/I, B CiIy4ac
HEHCIIOJIHEHUSI SMUTEHTOM 0053aTEILCTBA [10 BBIILIATE CYMMBI OCHOBHOI'O [OJIra, KYIIOHHOI0 10X0o4a
HJIX CYMMBl YaCTHYHOIO IIOTalleHHs, MO0 HCTeYeHHMH 7 AHeHd C MOMEHTA OKOHYAHUS Cpokxa
HUCTIOJIHCHUS YKa3aHHOTO O6H3aTeJ'IBCTBa, IMPU3HAECTCHA paBHOﬁ HYJIIO0.

3.4.6.5. Ouenka HOBOTO BBINMYCKA JOJIOBBIX LEHHBLIX OymMar, IOJYYeHHbIX B pe3yJabTare
KOHBepTALUH

CrpaBeyiBast CTOMMOCTH JIONTOBBIX IEHHBIX GyMAar HOBOTO BEINYCKA, BKJIOYEHHBIX B COCTAB AKTHBOB
Qouza B pesyibTaTe KOHBEPTAMH B HHMX KOHBEPTHPYEMBIX HEHHBIX OyMar, IH3HACTCS PABHOMN
CIPaBENIMBOY CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEPTAIWM, NEJICHHOW Ha

23



GG:6¢:€l 0¢0C'€0'SC

BHEOHELIS1D) BHHY BEONBD

JOLIH YiaHdLreHouNeH, OV

y1:8¢:91 0¢02°€0°GC

eHgogeuouHel) eHgqle | eaod LI'/(BOH

JLHede |, 370, 000

KOJIMYECTBO JIONTOBBIX LEHHBIX Oymar, B KOTOpOe€ KOHBEPTHPOBaHa OJHA KOHBEPTHUpyeMas ILEeHHas
Oymara.

CnpaseuBas CTOMMOCTB JOJTOBBIX LEHHBIX OyMar HOBOTO BHINYCKA, BKIIOYEHHBIX B COCTAB AKTHBOB
®oHzia B pe3ynbTaTe KOHBEPTAUMM B HUX JOJTOBBIX LEHHBIX Oymar, mpuHaiexamux Ooumy, mpu
peopraHu3aliy SMUTCHTA TaKHX [JOJTOBBIX ILIEHHBIX OyMar NpHU3HAETCS PaBHOHM CIpaBeIHBOMN
CTOMMOCTH KOHBEPTHPOBAHHBIX JIOITOBBIX LIEHHBIX OyMar.

Co cnemyromeit naTbl CIpaBelUIMBas CTOMMOCTh TAKOW LEHHOW OyMarw OLEHHBAeTCS B 0OIIEM
HOPSIZIKE.

3.4.6.6. Ouenka HOBOro BhINYCKA [OJEBBIX LEHHBIX Oymar, IOJYYeHHbIX B pe3ybTaTe
KOHBEPTAUHH

CHpaBe,HJ'II/IBaH CTOUMOCTDB JOJIEBBIX INEHHBIX 6yMar HOBOT'O BBIITYCKa, BKJIFOYCHHBIX B COCTaB aKTUBOB
®oupa B PE3yIbTaT€ KOHBEPTAUMK B HHUX KOHBEPTHPYEMBIX II€HHBIX 6YM8,F, IIPU3HACTCA paBHOﬁ
CHpaBeJIJIHBOﬁ CTOMMOCTH KOHBECPTHPOBAHHBIX LEHHBIX 6yMar Ha JaTy KOHBEPTaIuH, JICJICHHON Ha

KOJIMYECTBO [JOJIEBBIX LEHHBIX Oymar, B KOTOpO€ KOHBEPTHpPOBAaHA OJHA KOHBEPTHpYeMas II€HHAs
Oymara.

CnpaBennuBas CTOMMOCTh JOJIEBBIX LEHHBIX OyMar, BKIIOYEHHBIX B COCTaB akTUBOB (MoHIa B
pe3ynbraTe KOHBEpPTAMH B HMX JOJNEBBIX IEHHBIX Oymar, mpuHamiexamux @Doumy, npu
peopranuzauyy B popme CIUAHHS NIPH3HACTCS PABHOM CIIPABETMBON CTOMMOCTH KOHBEPTUPOBAHHAIX
IIEHHBIX OyMar Ha JaTy KOHBEPTAIlUH, YMHOXXCHHOU Ha KO3() QUIMEHT KOHBEPTAIHH.

CripaBennBas CTOUMOCTH JONIEBBIX LIEHHBIX OyMar BHOBb CO3/IAHHOTO B PE3yNbTAaTe PEOPraHH3aluH B
(opme pasnenenus UM BEIEICHUS aKIIHOHEPHOTO 00MIECTBA, BKIIOYEHHBIX B COCTaB akTHBOB PoHIa
B pe3y/lbTaTeé KOHBEPTALMH B HUX JOJEBBIX LIEHHBIX Oymar, mpuHaiexaumx OOoHIy, NpU3HAETCS
PaBHOW CIIpaBEAJIMBOM CTOMMOCTH KOHBEPTHPOBAaHHBIX LEHHBIX OyMar Ha 1aTy KOHBEPTALWH,
NeJIeHHON Ha K03 QHIMEHT KOHBepTanuK. B ciyuae, eciiu B pe3ynbTaTe pasjie/eHus UIIH BhIICTICHUS
cosmaercst ABa WM Ooyee aKIMOHEPHBIX OOINECTBa, Ha KOID(PUIMEHT KOHBEPTALMH JEIHTCA
CTIpaBeJINBasl CTOUMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar, yMEeHBIICHHAs IIPOIIOPIIMOHANIBLHO J0JIE
HUMYIIECTBA PEOPraHM30BAHHOTO aKIHMOHEPHOIO OOILECTBA, NMEPEIaHHOr0 aKIHOHEPHOMY OOIIECTBY,
CO3JaHHOMY B Pe3yJbTaTe Pa3/ICICHHUS UK BBIAEIICHHUS.

CrpaBe/uinBas CTOMMOCTb aKIMH BHOBb CO3JAaHHOIO B pE3YJIBTATE DPEOPraHM3alld B (opme
BBIJICJICHUS] aKIMOHEPHOr0 OOLIECTBA, BKJIIOYEHHBIX B COCTaB akTHBOB (DOHAA B pe3ysibTaTe HX

pacupeneneHis Cpeld aKIHOHEPOB pPEOPraHM30BAHHOIO AaKIHMOHEPHOTOo OOIIecTBa, IIPU3HAETCS
PaBHOH HYJIIO.

Co crenyromed naTel CIpaBe;NHBas CTOMMOCTH TAKOW IIEHHOH OyMard OIEHHBAeTCs B OOIIEM
TIOPSIZIKE.

3.4.6.7. OueHka WHBECTHIMOHHBIX Ia€B MNAeBbIX HHBECTHUHMOHHBLIX (JOHIOB, He
AOMYIIEHHBIX K TOPram.

PriHOK miis WHBECTUIIHOHHBIX I1aCB I1a€BBIX HHBECTUIIMOHHBIX (I)OH,HOB, 1 KOTOPBIX OCHOBHBIM
PBIHKOM ABJIACTCS COCIIKH II0 HpI/I06pCTCHI/IIO M MOTralll€HUI0 WHBECTULIMOHHEBIX I1aCB Y ynpaBJm}omeﬁ
KOMIIaHHH COOTBETCTBYIOLIECTO (I)OH,ZIa, SABJIACTCA HE aKTUBHBIM.

CripaBeinBas CTOMMOCTh MHBECTHIMOHHBIX [1A€B OTKPBITHIX, HHTEPBATEHBIX M 3aKPHITHIX IACBBIX
VHBECTHULMOHHBIX ~ (OHIOB  paBHA  pPacyeTHOM  CTOMMOCTH  MHBECTHIHOHHBIX  [IaeB,
PACKpBITOM/TIPENOCTABICHHON  YIIPABIAIOME! KOMIIAHHEH COOTBETCTBYIOMIETO (OHZA Ha ATy
onpenenenus CUA, B cpokwu, NpesyCMOTpeHHbIe HOPMATUBHBIME akTamu Banka Poccun, a B ciydae,
€c/i Ha 3Ty JaTy pacyeTHas CTOMMOCTh WHBECTHLHOHHBIX I1a€B HE PACKPHITA/HE IPENOCTAaBIEHA —

CHIpaBeUIKBAasl CTOMMOCTB OIIPENEISIeTCS [0 OLIEHKE OLEHINMKA, COCTABJIECHHOIO He paHee 6 MecsIeB
10 natel onpenenenus CUA,
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I[Ipy BOSHMKHOBeHMH COOBITHA, BEAyWEro K OOECLeHeHHIo BiIoXeHus, Donn/Ympasisomas
KOMITaHHsI 00s13aHa OCYIECTBUTE BHEIIAHOBYIO OLEHKY.

3.5. IlpusHaHue M OLEHKA OHPIKEBBIX MPOU3BOAHBIX (PHHAHCOBLIX HHCTPYMEHTOB
3.5.1. IlepBonayanbHOE NPH3HAHME U NPEKPAINEHHE NPU3HAHHS

bupxeBol TpOM3BOAHBIN (DUHAHCOBBIA WHCTPYMEHT IIPH3HACTCS B MOMEHT 3aKIIOYECHHUS
COOTBETCTBYIOLIEI0 KOHTPAKTa Ha GUpIKe.

[IpexpanieHue Ipu3HaHust GHUPIKEBOrO IPOU3BOIHOIO (¥HAHCOBOrO HHCTPYMEHTA IIPOUCXOMIHUT:

- B CJIy4ae UCIOJIHEHUS KOHTPAKTa;

- B pE3yNbTaTeé BO3HUKHOBCHUS BCTPEYHBIX OOS3aTENBCTB II0 KOHTPAKTY C TakKOH JKe
crienuduKanuei, T.e. 3aKodeHue 0oQCETHOH CASNIKY,

- IIpEKpalcHuc 00513aTENILCTB 110 KOHTPAKTy II0 HHBIM OCHOBAHHUAM, YKa3aHHBIM B IIpaBHJIax
KIIMpHHIa, B YCTAHOBJIEHHOM HUMH IIOPSIIKE.

3.5.2. Ouenxa CTOMMOCTH NPOU3BOAHOTO (PHHAHCOBOT0 HMHCTPYMEHTA

OCHOBHBIM PBIHKOM TPOM3BOJHOrO ()MHAHCOBOrO HHCTDYMEHTa SBISETCS OMpKa, Ha KOTOPOIf
DoHIO0M GBI 3aK/II0YEH COOTBETCTBYIONIUM KOHTPAKT.

CrpaBe/iuBOH CTOMMOCTBIO IIPOU3BOIHOTO (MHAHCOBOrO MHCTPYMEHTA SBILIETCS. €rO IOCIEHSS
pacueTHas IleHa (TeOpeTHYeCKas IeHa), ompeneisieMas OMpKell Ha [aTy OLEHKH, HAa KOTODOif
Donpom/ero Ynpasnsiomei KOMIaHHeH GbUT 3aKITF0UEH COOTBETCTBYIOIM KOHTPAKT.

B cnyyae, ecnu KOHTpakT ABIAETCS MapKupyeMbiM W QOHIOM/ero YIpaBisIomiell KOMIAHHEH Ha
AaTy OLEHKH OTPaXXCHBI BCE pacyeThl II0 BAaPHALMOHHOM Mapke, CIPaBeIIMBas CTOUMOCTD
MPOM3BOIHOrO (PMHAHCOBOrO HHCTPYMEHTA paBHA HYJIIO.

3.6. Ilpusnanue, mpeKkpamieHHe NPH3HAHHSI W OLEHKA NEGHTOPCKOM 3aJ0/IKEHHOCTH U
npeaorJaT

3.6.1. Ilpu3nanne KeOHTOPCKOI 32]0/HKEHHOCTH M MPEJONIAT

3.6.1.1. O0mue moJ10KeHUA

JleburopcKas 3a10/KEHHOCTE IIPH3HACTCS B MOMEHT, koraa y Dona/ero Yupasisowmeil KOMIAHUH B
COOTBETCTBMHM C JEHCTBYIOLIMM 3aKOHOIATENbCTBOM Poccumifckoit ®epepanvs WM IOroBOpoM
BO3HHKAET NMPABO TPeOOBaHUs HMYIIECTBA HIIH MOJIYYCHHUS! IEHEXKHBIX CPEICTB OT KOHTPATeHTA.

IIopsiioK TpU3HAHMS M OLEHKH CTOMMOCTH JeOHTOPCKOM 3a0JDKEHHOCTH IO cymme
HAKOIIJICHHBIX MPOUEHTHEIX JOXOJ0B, HAUKMCIIIEMBIX Ha OCTATOK Ha PACUETHOM CUETE, IPOM3BOIUTCS B
COOTBETCTBUHM C MOJOXKCHUSIMHA (CM. 11.3.2.4.); IO HE3aBEPLICHHBIM CHENKAaM ¢ LEHHBEIMH GyMaramu -
(em. 1. 3.4.3.). Onmcad B COOTBETCTBYIOIKX pasaenax [IpaBu.

Hroxe orncan nopsnok mpusHaHMs HEKOTOPBIX APYTHX BUAOB JEOHTOPCKOM 3a10KEHHOCTH.

3.6.1.2. AnBuaeHnb1

HebuTopckas 3aq0KEHHOCTh [0 IHBHACHIAM K HOJIyYEHUIO 110 LEHHBIM OyMaraM pOCCHICKHX
SMHTEHTOB NPU3HACTCS B Harbosee MO3HUA JEHb (B COOTBETCTBHH C nadopmarmeit HKO AO HPT
MM OQULMATBHEIX CalTOB SMUTEHTA IEHHEIX GyMar):

- ACHB 3aKPBITHs PEECTpa IO/ BBILIATY AUBUAEH/IOB; HIH

- A€Hb ONpPENENeHUs pasMepa AUBUCH A, IPUXOSINETOCs HA ONHY aKIHIO

II€6I/ITOpCKaH 3aJOJDKEHHOCTh 10 AUBHICHIAM K IIOJIYYCHHIO II0 LIEHHBIM 6YMal"aM WHOCTpPaHHBIX
SMHUTCHTOB IIPU3HACTCS B JaTy, HAYMHAI C KOTOpOfI B COOTBETCTBUU C HH(I)OpMaHHOHHOﬁ CUCTEMOH

«biym6epr» (Bloomberg) cosepmienue cuenku Ha Gupie He NPUBOJMT K IONAJaHHIO B PEeCTp
akuuonepos (DVD_EX DT).
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CTOMMOCTb Tako# 3aI0JUKEHHOCTH BBHIY OTCYTCTBAS OTCPOYKH IUIaTeXa Ha CPOK CBbIe 1 roxa
OLCHMBACTCA B CYMME, pDaBHOW MPOM3BENCHMIO KOJIMYECTBA akKUuid, 1m0 KOTOpekM @oHz/ero
YnpaBisiomas KOMIaHUs HMEET NPABO Ha IOJNyYYEHWE IMBHACHIOB, HA BEIHUHHY OOBSBICHHBIX
AMBUJICHIOB Ha OHY aKLUIO 32 BBIYETOM CYMMBI Hajlora Ha NpHOBUIb C YKa3aHHBIX JOXOMO0B B CIIyYae
€ro yneplKaHusl y HUCTOYHHKA BBIMIATEHI, €CJIM CyMMa Hajiora Ha IPHOBUTE MOXET OBITh HAaAEXKHO
OLICHEHA, OTCYTCTBYET HEOIPEAEIIEHHOCTh B YaCTH HCIIOJTHEHHS HAJOIOBBEIM areHTOM OOS3aHHOCTH I10
YAEPKaHHUIO M yIJIaTe Hajlora. B WHOM ciydae B pacueTe CTOMMOCTH YHMCTBIX aKTHBOB YYHTBHIBAETCS
CTOMMOCTb JACOUTOPCKOH 3a/J0JKEHHOCTH 110 HAYKCIICHHBIM JUBU/IEHAM K TIOYYEeHHIO ONpeeIeHHas
B COOTBETCTBHH C yUETHOH MoauTHKON DoH/a.

3a0KEHHOCTh CBBIIIE 1 roma OLIEHMBAETCS ITO aMOPTU3UPOBAaHHOM cTomMocTH MeTomoM OCII
(ITpunoxxenue Nel).

CTOMMOCTE 3aHOIKEHHOCTH B Clydae HEOOXONMMOCTH ONpENeNseTcss C y4eToM pesepBa IOf
obeclieHeHHEe B COOTBETCTBUH C TIOPSAKOM, MPELYCMOTPEHHEIM B ITproskenun No2.

II€6I/ITOpCKa${ 3aJI0JDKEHHOCTD IPEKpaIlacT Ipu3HaBaThbC:

- B JlaTy WCIOJHEHHS OOA3aTENLCTB SMHTEHTOM, MOATBEPIKACHHOM GAHKOBCKOM BBITHUCKOH C
pacueTHOro cyera PoHIa/ero YpasisIoniel KOMIAHIH WM OTYETOM OpoKepa;

- B JIaTy JIMKBUAALUH SMUTEHTa cornacHo Beimucke u3 EI'PIOJI (vm BEIMHCKY M3 COOTBETCTBYIOIIETO
YTIOJJTHOMOYEHHOTI0 OpraHa HHOCTPaHHOI'O TOCYAapCTBa).

3.6.1.3. JebuTopcKas 3a00/KEHHOCTh 110 J0X0JaM MHBeCTHUHOHHLIX naes ITU® u naes

(axumii) MHOCTPAHHBIX WHBECTHUHOHHBLIX (POHIOB, Mam KOTOPBIX BXOASAT B COCTaB AKTHBOB
donaa

JlebutopcKast 3aj0IDKEHHOCTh 10 JOXOAM HMHBECTULMOHHBIX maes IIM® mpusHaeTcs B maTy
BO3HHKHOBEHHUS 0053aTeNbCTBA MO BHIIIATE JOX0/a, YKA3aHHYIO B COOOIIEHHH O BBILIATE HOXOJA 110
MHBECTULIMOHHEIM mNasM I u masm (akuusm) HHOCTPAHHBIX MHBECTHIHOHHBIX (DOHIOB, KOTOPHIE
BXOIAT B COCTaB akTHBOB QoHa, B cooTBeTcTBUH ¢ MHbopMmanueir HKO AO HPJI, undopmanuu o
BBIIIATE JOXOZa Ha OQUUIHMATLHOM CaliTe yIPaBIISIOIEeH KOMIIAHUH HIIH B OGUIHAIEHOM COOOIEHHH
AJIsL BIAJENbIEB HHBECTHIMOHHBIX [1a€B O BBIILIATE H0XO0/a (111 KBAIM(UIHPOBAHHBIX HHBECTOPOB).

Hleburopckast 3a/OMKEHHOCTs IO TasM (AKLWSIM) HMHOCTPAHHBIX WHBECTHIMOHHBIX ()OHIOB,
NPU3HACTCS B ATy, HAYMHAS C KOTOPOH B COOTBETCTBHMH C MH(POPMAIMOHHOM cuctemoit «Biymbepry»

(Bloomberg) cosepiuenne cnenxs Ha OupXe He NPUBOAMT K TOMANAHMIO B PEECTP aKIMOHEPOB
(DVD_EX DT).

ﬂeGHTOpCKaH 3aJI0JDKCHHOCTh OLICHUBACTCsI B CYMME, yKaBaHHOﬁ B COOTBETCTBYIOLIEM COO6H_[€HI/II/I
(BBHlIy OTCYTCTBHUA OTCPOYKH ILIATEXa Ha CPOK CBBIIIC 11”0,[[8,) 3a BBIUETOM CYMMBI Hajiora Ha
HpI/I6I>IJ'IB C YKa3aHHBIX JOXOJOB B ClIy4yae ero YACPIKaHHUS Yy HCTOYHHUKA BBIILJIATHI, €CJIH CyMMa Hajora
Ha l'IpI/I6I>IHB MOXET OBITh HaJeXHO OLEHEHAa, OTCYTCTBYET HEONIPEACIICHHOCTh B YAaCTU HCIIOJIHEHUS
HaJIOTOBBIM areHTOM OO0S3aHHOCTH 10 YACPXKaHUIO W YIUIAaTC Hajora. B wHOM ClIyda€ B pacyecTe
CTOMMOCTH YHUCTBIX aKTHBOB YUYHTBHIBAETCSI CTOUMOCTD ,D:€61/ITOpCKOI71 3aJ0JDKEHHOCTH 110 HAYUCJICHHBIM
AABHACHIAM K IIOJIYyYEHHIO OIIpeAeIEHHAas B COOTBETCTBHUH C yquHOﬁ [IOJIUTHKOH CDOHI[a.

3a[I0/DKEHHOCTD CBBIE 1 TOJa OLIEHMBAETCS MO aMOPTH3MPOBAHHOM cTOMMOCTH MeTomoM DCII
(ITpunoxxenue Nel).

CroumocTb 3aI0JDKEHHOCTA B Cly4ae H@OGXOHHMOCTI/I OIpENeIAeTCI C YYETOM pe3epBa I0x
oOeCIIeHEeHHE B COOTBETCTBUH C IIOPSIAKOM, IIPEOYCMOTPEHHBIM B Hpnnomeﬂnn Ne2

HlebuTopckas 3aJOMKEHHOCTh [0 10XOAaM HMHBECTHIMOHHBIX mTaeB IIAD u maes (axmmit)

HUHOCTPaHHbBIX HHBECTUIIHOHHBIX (1)OHIIOB, [Mak KOTOPBIX BXOOAT B COCTaB akTHBOB DoHIa IIpeKpamact
IIPU3HABATHCS:

- B JlaTy WCIIOJHEHHMs 0053aTeNbCTB YNMPABIAIOLISH KOMIAHUEH, TIOATBEPKICHHON GAHKOBCKOI
BBIIIMCKOH ¢ pacyeTHOro cuyeta Gonpma/ero Vupasisiomeit KOMIAHAH WK OTIETOM Opoxkepa;
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- B [laTy JMKBUJALUM YNPaBILSIOMECH KOMIAHUM (MHBECTHIMOHHOrO (oHja (JIMIa, BHIIABINErO
nay (BBIIYCTHBIIETO aKIHH)), COrAcHO Bhimucke u3 EI'PIOJT (Mu BIMMCKH U3 COOTBETCTBYIOIIETO
YTOJTHOMOYEHHOI0 Oprana MHOCTPaHHOT'O rOCYAapCTBa).

3.6.1.4. Cpencrea, nepesanHblie 10 6POKEPCKHM JOT0BOPAM

JlebuTopckas 3a0IDKEHHOCTD 1O CPENICTBAM, NEPEAAHHBIM NPO(ECCHOHATLHEIM YUaCTHHKAM PBIHKA
LEHHBIX OyMar 1o 6pOKEpCKHUM M UHBIM JOrOBOPAM IPH3HACTCS C MOMEHTA OTPaKEHHs TOCTYILICHHS
JIAHHBIX CPENCTB Ha OPOKEPCKUH CYET/CTeNHAbHBIN CYET, COrIacHO OTYETy GpOKepa MM ¢ MOMEHTA
BO3HMKHOBEHHS y DOHAa/ero Ympasnsiomell KOMIaHHM IIpaBa TpeGOBAHHUS NEHEKHBIX CPEACTB OT
Opokepa B pe3ynbTaTe Onepauuii ¢ HEHHEIMU GyMaramu.

IlpusHanne W mpekpaleHne Npu3HAHMS IeOHTOPCKOM 3aJOMKEHHOCTH B DE3yJbTare OIEepaIHii,
CBSI3AHHBIX C IEPEYNCICHUEM JICHEKHBIX CPEICTB C PACYETHOrO0 Ha OPOKEPCKMM/CIIENHANbHBIN CUeT
WM BBIBOJIOM CPEJICTB C OPOKEPCKOro/CTEeNMAaNbHOrO Ha PACUETHBIN CYeT, OTpaXkaloTCs B ydeTe Ha
OCHOBaHMH OT4eTa Opokepa. IIHbIe omepanuy 10 H3MEHEHMIO AEOHTOPCKOM 3aI0JDKEHHOCTH
OCYLICCTBJIAIOTCA HA OCHOBaHMH IIOJ[yYEHHBIX OTYETOB MPO(PECCHOHANBHEIX YYaCTHHKOB O
IIPOBENIECHUH ONepanuii ¢ akrusamu OoHza.

JleGuTopeKas 3a{0IKEHHOCTD MO CPE/ICTBAM, IEPEAAHHBIM POhECCHOHATBHBIM YYaCTHHKAM PBIHKA

LECHHBIX 6ymar, BBHAY OTCYTCTBUs OTCPOYKH IIJIaTe)Ka Ha CPOK CBBILIE 1 rozia, OUCHUBAECTCI B CYMMeE
OCTaTKa NEHEXHBIX CPEIACTB.

3aI0JKEHHOCTh CBBIIE | TOJa OLIEHHBAETCS IIO aMOPTHU3UPOBAaHHON cTouMOCTH MeronoM OCII
(ITpunoxenue Nel).

CTOMMOCTE 33JOJDKEHHOCTH B Clydae HEOOXOIUMOCTH ONpPENEeNICTCS C YYETOM pe3epBa IOJ
obeclieHEHHE B COOTBETCTBHH C MOPAIKOM, MIPEAYCMOTPEHHBIM B [Mpunoxennu Ne2. Ilpu stom B
UEJIAX TaKOH KOPPEKTHPOBKH KOHTPAreHTOM IPU3HAETCS KPEeIUTHAS OpraHM3aIus/6ank, B KOTOpOH y
OpoKepa OTKPBIT CHELHATbHBIN GPOKEPCKHIA CUeT.

HebGuTopckas 3a10JDKEHHOCTD PEKPAINAET IPH3HABATHCSL:

- B ATy HCIONHEHHS O0s3aTENbCTB OpPOKEPOM II0 IIEPEYHCIICHHIO MEHEKHEIX CPEICTB CO
CIIELHAIBHOr0 OPOKEPCKOTr0 CYETa;

- B Jaty pemenus barka Poccum 06 aHHymMpoBaHMM JIMLEH3UH y Opokepa (mebutopckas
3a[I0JDKEHHOCTD NIEPEXOJUT B CTATYC Mpovelf 1e6GUTOPCKOM 3aM0/DKEHHOCTH).

3.6.1.5. HesaBepmenHbie pacyersl

Hleburopckast 3a{0IDKEHHOCTH IO HE3aBEPIIEHHBIM CIENKaM ¢ akTiBaMy (OH/A IPH3HAETCS B MOMEHT
ucrnonHenus Gonzom/Ypassiommei KoMnanue 0653aTebCTB 110 JOrOBOPY M BO3HUKHOBEHHS npaBa
Ha TTOJIyYeHUE NEHEKHBIX CPECTB OT KOHTpAreHTa.

IIpenonnarel NEHEXHBIX CPENCTB KOHTPATEHTAM II0 JOTOBOPAM OKA3AHMS yCIIyT, NpUOOpeTeHHUs
LEHHBIX Oymar, a TaKkKe HHbIX aKTHBOB, NPU3HAIOTCS B MOMEHT CIHCAHMS JCHEXKHDIX CPEICTB CO
cyeta Porza/YpaBsomel KOMIAHUH B II0Jb3y COOTBETCTBYIOLINX KOHTPATEHTOB.

Ilpexpaienne  mnpu3HaHMs NPOM3BOAUTCS B JaTy  HCIONHEHHS  OOA3aTENHCTB nepen
®ongoM/YpaBsiomiei KoMnaHuett.

OHeHKa 3aI0JDKEHHOCTH OCYILECTBJISIETCS B COOTBETCTBUH C II. 3.6.3.

3.6.1.6. HebuTopekasi 3aJ0/KEHHOCTH 1O PAcyeTaM ¢ 3MHTEHTOM AO0JroBOH HEeHHOI
Oymaru

I[e6m0pcr<aﬂ 3aJ0JDKEHHOCTE B OTHOLICHUHU 0053aTENILCTB SMUTEHTA IO BBIIUIATE KYIIOHHOI'O 10XO0Aa,
a TaKX€ YaCTUYHOI'0 MJIM MOJIHOTO IOTralleHUSs JIOJITOBOX LIEHHOH 6YMaI‘I/I, IIPU3HACTCSI B MOMEHT
HaCTYIIJICHU o0s13aTensCTBa SMHTEHTA 10 OIJIaTe TaKHX 00s3aTENbLCTR.
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CTOHMMOCTE TaKoi I[e6HTOpCKOﬁ 3a0JDKCHHOCTH BBHAY OTCYTCTBHS OTCPOYKH IIIATEXa Ha CPOK
cBeiie 1 roma IIPU3HACTCA paBHOf;I HOMHUHAQJIBHOW CTOMMOCTH IOJJIeXAIled IOralleHHIo
3aJ0JIDKEHHOCTH.

CroumocTh ,IIG6HTOpCKOﬁ 3aI0JDKEHHOCTH B OTHOIIEHHH O0S3aTEIBCTB 3MHUTEHTA II0 BBIILIATE
KYIIOHHOI'0 10X0Ja, a TakK)XX€ YaCTHYHOI'O HJIM IIOJIHOI'O MOTalI€HHs HOJTOBOM IEHHOH 6YMaFI/I, B
ClIyda€ HCHUCIIOJTHCHHUSI SMUTECHTOM 00s13aTeIbCTBA IO BEIILIATE CYMMbI OCHOBHOT'O IoJira, KyItOHHOI'O
[oxoda Uiy CYMMBI YaCTUYHOI'O IIOralll€eHHUsl, II0 UCTECYECHUU 7 nHEe# ¢ MOMEHTa OKOHYaHHS CpOKa
HCIIOJIHEHU S YKa3aHHOT O O6H3&TGJ’IBCTBa, IIPHA3HACTCA paBHOﬁ HYJIIO.

CTouMOCTb 3a/I0JDKEHHOCTH B Cllydae HEOOXOJUMOCTH OIpENENseTcss ¢ Y4eTOM pe3epBa IIOf
00€CILIEHEHHE B COOTBETCTBHH C MOPSIIKOM, IIPENYCMOTPEHHEIM B IIprnoxernn No2.

HperameHHe TIpU3HAHUA JaHHOU )IC6PITOpCKOI>'I 3a10JDKEHHOCTH IIPOUCXOOMT:

- B JaTy NOCTYNJICHHUS B COCTaB aKTHUBOB DoHJa TEHEKHBIX CPEACTB WM MHOI'O MMYIICCTBEHHOTO
OKBHBAJICHTA B CYET IIOralliCeHUs yKa3aHHOI‘/'I 3aJ0JIDKCHHOCTH,

- JlaTa JIIKBUAALMY SMUTEHTa, coryiacHO Beinucke u3 EI'PYOJI (unu BHIHUCKY U3 COOTBETCTBYIOIIETO
YIIOJTHOMOYEHHOI'0 OpraHa HHOCTPAHHOT'O FOCYIapCTBa);

- Jlata MpoYero MpeKpalleHus IpaBa TpeOOBaHHS B COOTBETCTBHH C 3aKOHONATENILCTBOM HIIH
JIOTOBOPOM.

3.6.2. Ilpexpamenue NpU3HAHUS AeGUTOPCKOM 32J0/5KEHHOCTH U MPEJONIAT

[Ipusnanue nebuTopckoif 3amomKeHHOCTH W mpenoruiar Donpa/ero Ympapisomed KOMITaHHH
IIpEKpalllaeTcs B ClIyyae:

- VICIIOJIHEHHS 00513aTENBCTBA JOIKHUKOM;

- nepefayn COOTBETCTBYIomIEro mnpaa DoHmom/ero YTpaBisiomeld KOMIAaHHEH II0
JOrOBOPY LIECCHH;

- BHeceHuss B ETPIOJI cBeneHmii O JIMKBHIAUWMKM KOHTpareHTa B MOPSIKE,
YCTaHOBJICHHOM 3aKOHOM O FOCYAapCTBEHHON PErUCTpalMy FOPUINUECKHX JIHIL;

- IIPOYETo MPEKpaLIeHus IIpaBa TpeOOBaHUS B COOTBETCTBUH C 3aKOHOJATENLCTBOM HIIH
ZIOTOBOPOM.

3.6.3. Ouenka n1e6MTOPCKO 320/ I’KEHHOCTH U MPEIOILIAT

HenpocpoquHaﬂ Ha JOaTy OICHKH ,He6HTOpCKaH 3a40JDKCHHOCTh, IIOJJIeXKalllasl IIOrall€HUIO
ACHEXHBIMH CPENCTBaMHU, CO CPOKOM «J0 BOCTp€6OBaHI/I$I», II0 HajioraM, a TaK>X€ HEIIPOCPOYCHHAas Ha
OaTy OUCHKH ne6mopc1<a;{ 3a10JDKCHHOCTD, IOUICXKAIas MOraleHuI0 ICHEXKHBIMU CpeJCTBaMH, CpOK
HUCIIOJTHEHHU A KOTOpOﬁ B MOMCHT II€PBOHAYAJIBHOI'O NIPU3HAHUS HE IIPEBBIIIIA 1 rojga, OICHUBACTCS 110

aMOpTI/I3I/Ip0BaHHOﬁ CTOMMOCTH B HOMHHAaJIBHOU CyMME 06513aTeJIBCTBa, IMoJJICXKaIero oIuiare
JOJDKHHKOM.

HenpocpoquHax Ha [JaTy OLCHKH ,ue6m0pc1<aﬂ 3aJ0JDKEHHOCTh, IIOJIeXKamasli IIOrali€HHuIo
ACHCIKHBIMH CPEICTBAMH, CPOK HCIIOJIHEHHUS KOTOpOﬁ B MOMCHT IICPpBOHAYAJIBHOI'O IPH3HAHUS

IpeBblIan 1 rof, OLEHUBAETCS 110 AMOPTH3MPOBAHHON CTOMMOCTH, PACCUMTAHHOM € UCIIONb30BAHUEM
metona OCII (Ilpunoxenne Nel).

H€6I/ITOpCKaH 3aJ0JDKEHHOCTD, IOIJICXKAaIlas ITOralIieHHIO HMYIICCTBOM, BO3HHUKIIASL IIO OOTOBOpaM
MCHBI, HOBAlUM U JOPYTHM aHaJIOTHYHBIM AOroBOpaM, OLICHUBACTCSI II0 CTOMMOCTH HMYILECTBA,
IIOAJIEIKAIIETO ITOJIYYEHHIO, B COOTBETCTBHHU C ITOPSAOKOM OIIPEACTICHUS CHpaBeﬂHHBOﬁ CTOUMOCTH
TaKOTO UMYIIECTBA, YCTAHOBJICHHBIM HACTOSILUMK HpaBI/IJ'IaMI/I.

HpenonnaTH, COBEPLICHHBIE B COOTBETCTBHUU C HCﬁCTBYIOMHM 3aKOHOAATEILCTBOM Poccuiickoit
q)enepauHH HJIA TOTOBOPOM, IO KOTOPBIM CPOK HUCIIOJTHEHUS 00s13aTeNBCTBA KOHTparcHTa HE UCTEK Ha
OTHETHYIO ATy, OUEHUBAIOTCS B CYMME IIEPEUYHUCIIEHHBIX JEHEKHBIX CpE€acCTB.
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CtouMocCTh 3aJ0JDKEHHOCTH B ClIyyae H606XOIII/IMOCTI/I OIIpEHCILIETCA C Y4YETOM pe3€pBa IION
obecIieHEeHHE B COOTBETCTBHH C IMOPSIAKOM, ITPEAYCMOTPEHHBIM B HpI/IJIO)KeHI/II/I No2,

3.7.  IlpusHanue, NpeKpamieHHe NPH3HAHMUS U OLEHKA KPEAUTOPCKO 320/ 17KEHHOCTH

3.7.1. IlpuzHaHMe KPeAUTOPCKOM 320/ HKEHHOCTH
3.7.1.1.00mue monoxeHust

Kpenuropckas 3a10/KeHHOCTE IPH3HAETCSL B MOMEHT, Korna y Donja/ero Yipasmsomeil KOMIaHuu
B COOTBETCTBHM C NEHCTBYIOLIUM 3aKOHONATENBCTBOM Poccuiickoif (eepaudi WM IOrOBOPOM
BO3HHMKACT 00513aTeIIbCTBO MO MEPeiade HMYIIECTBA MM BBIIUIATE AEHEXKHBIX CPECTB KOHTPAreHTy.

Hwoxe onucan HOPSAA0K IPU3HAHUS HEKOTOPBIX APYTUX BHIOB er,[[I/ITOpCKOP‘I 3a10JIKCHHOCTH.

3.7.1.2.He3aBepieHHbIE PACYETHI

ernmopcxaa 3a10JDKEHHOCTD I10 HE3aBECPIICHHBIM CIIEJIKaM II0 an06peTeHm0 HMYIICCTBA B COCTaB
akTuBOB DoHma IIPA3HACTCA B MOMEHT HUCIOJHEHUS KOHTPAreHTOM €ro 00513aTEeNBCTB 110 OOroBOPY U

BO3HUKHOBEHHS Y (DOHI[a/el"O ynpaBHXIOH_[Cﬁ KOMITaHUM 00s3aTeIbCTBA Ha BBIIIATY HOCHEXHBIX
CPEACTB KOHTPArcHTYy.

IIpenonnarel NEHEXHBIX CPENCTB, IEPEYHCICHHBIE KOHTPATEHTAMH II0 JOTOBOpAM peaIH3alliH
NeHHBIX Oymar ¥ TpOYMX AaKTHBOB, NpUHAmNexamux OoHIy/ero YIpaBISIOMEH KOMIAHWH,
NPU3HAIOTCA Ka4eCTBE OOS3aTENBCTB B MOMEHT (PAKTHUECKOTO MOCTYIUIEHHS NEHEXHBIX CPEICTB Ha
pacueTHbIA cueT DoHpa/ero Ynpapisiomeid KOMIaHHH.

3.7.1.3. Hajroru u apyrue o6si3aTeIbHbIE MJIATEKH

Kpeuropckas 3a00/mKeHHOCTS IO yITaTe HaJIOrOB M APYTHX 06S3aTebHBIX IUIATeXeH i3 HMYILECTBa
DoHjia Npu3HaETCs C JaThl BO3HUKHOBEHHUs y MOHIA COOTBETCTBYIOLIErO OOS3aTeNBCTBA MO OIJIATe
HaJIora W/uim 003aTeIbHOro IUIaTeka B COOTBETCTBUY C HAJOTOBBIM 3aKOHOIATENHCTBOM MM HHBIM
HOpPMaTHBHBIM akToM Poccuiickoit ®enepanumu.

Ipexpamienie NpU3HAHUA KPETUTOPCKOM 3aNO/DKEHHOCTH [0 yIiaTe HaloroB M IPYrHX
00A3aTeNMBHBIX [IaTeXxeH u3 uMymecTBa QPOHAA IPOUCXOUT B I€HD CIUCAHMS IEHEXHBIX CPELCTB C
pacueTHoro cuera QOHAA B OINATY CyMM HAJOroB (00SI3aTeNBHBIX IUIATEXeH) HIM IPOYeEro
IpeKpaiieHus 06s13aTeabCTBa B COOTBETCTBHH C 3aKOHOAATEIECTBOM.

er,[II/ITOpCKaSI 3a10JDKEHHOCTSH 10 YIJIaT€ HAJIOTOB U ApYyrux 00s13aTEeNIBHEIX TUIATEXEN OLICHUBACTCA B
pasMmepe (paKTI’I‘IeCKOf;I 3aJJOJDKEHHOCTH Ha JaTy pacueTa CTOUMOCTH aKTHBOB ®donpa.

3.7.2. Tlpexpamenne NPH3HAHUA KPEAUTOPCKOH 3210 KEHHOCTH

[IpusHanue KpeaUTOPCKOI 3aJOJKEHHOCTH U TIONYYEHHBIX IIPEIOIIAT IIPEKpaLaeTcs B Cliyyae:

- HCIIOJIHEeHHs 00s13aTenseTBa PorgoM/ero Ypapisiomei KoMIanuet;

- BHecenus B EIPIOJI cBepenuit o nukBumammu KOHTpareHTa B MOpsIKe,
YCTAQHOBJIEHHOM 3aKOHOM O FOCYIapCTBEHHON PETHCTpPALMH IOPUAMYECKHX JIHIT,

= OPOYCro IpeKpameHus 00s513aTeNIbCTBA B COOTBETCTBUH C 3aKOHOOAaTEJILCTBOM HIIU
JOTr'0BOPOM.

3.7.3. OueHka KpeaUTOPCKOM 3200/ 5KEHHOCTH

erI[I/ITOpCKaSI 3aJ0JI2KEHHOCTE «10 BOCTp€60BaHI/I${)), KpeouTopcKas 3al0JDKEHHOCTh IO Hajioram, a
TaK)Xe KpPEeOUTOpPCKas 3aJ0JDKEHHOCTh, IIOMUIC)Kallas [IOTalllCHUIO ACHC)KHBIMH CPEACTBAaMH, CPOK
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HUCIIOJTHEHUSI KOTOpOfI B MOMCHT I€PBOHAYAIBHOIO IIPU3HAHMUS HE IpeBBIIIAI 1 rog, OnCHUBACTCA B
HOMUHAJILHOH CyMME O6H33T€JIBCTBa, IMoJJIeKaliero omjiare (DOH,HOM/GFO anaannomeifl KOMITaHHUEH.

Kpennropckast 3al0/KeHHOCTb, TOAMEXKaIlas MOTAIICHHIO [EHEXHBIMH CpEICTBAMH, CpPOK
HCIIOJIHEHUST KOTOPOW B MOMEHT IE€PBOHAYAIBHOTO IIPU3HAHHUS IPEBBINAA | Tof, OLEHHBAETCS II0
aAMOPTH3UPOBAHHON CTOMMOCTH, PaCCYMTaHHOM ¢ ucnomb3oBanueM merona DCII ([Ipunoxenune Nel).
Kpenuropckast 3a10/DKeHHOCTD, TOJUIEKAIAsl IOTAUICHUIO UMYIIECTBOM, BO3HMKINAS II0 JOrOBOPaM
MEHBI, HOBAallMd W JPYI'UM aHAIOTHYHBIM JOTOBOpAaM, OLIEHHMBAETCS [0 CTOMMOCTH HMYIIECTBA,
NOUIEXKALIEro Nepeave, B COOTBETCTBUY € IOPSAKOM OIpEAEICHHUS CIPaBeIMBOMA CTOMMOCTH TAKOTO
UMYIIECTBA, YCTAHOBJIEHHBIM HacTosMMH [IpaBuiaMu.

HOJ’I}"—ICHHI)IG MpEaOIIaThl, ONEHUBAIOTCA B CYMME ITOJIYUYEHHBIX JEHEKHBIX CpE€aCTB.

3.8.  Omnpenenenne py6.ieBOro IKBUBAJIEHTA CTONMOCTH, ONPE/IE/ICHHON B BAJIOTE.

CTOMMOCTb aKTHBOB U 0053aTENBbCTB, OINpENENCHHas B BAIIOTE, OTIUYHON OT POCCHHCKOro py6iis
MONIEKHUT MEpecyeTy B pyOiy Mo oQuIManbHOMY Kypey, yCTaHOBIeHHOMY Bankom Poccuu Ha maty
OLECHKH. B TOM cityyae, ecin ouIHaTBHBL! Kype BaFOTH BaHKOM He YCTaHOBINEH, JUIS IepecyeTa B
py6JM HCTIONB3YETCsI KPOCC Kype, ONpeIelisieMbIi CIIeLYIOIUM 00pa3oM:

Kpocc xypc = CUR/USD * USD/RUR,

rme

USD/RUR - odunumaneueiit xype Jomnapa CIIA, ycranosnenusii bankom Poccum Ha naty
OLIEHKH

CUR/USD - kypc BamoTsl, B KOTOPO#t BEIpaXKeHa CTOUMOCTE, K Jlomtapy CIIIA, momyueHHbIit
o NaHHBIM areHtcTBa Thomson Reuters 06 oOMEHHBIX Kypcax IIMPOKOTO MEPEedHs MHOCTPAHHBIX
BamoT X poynapy CIIA, mybnukyembIx Ha calite banka Poccun.

4. Ilopsinok yperyauposanusi pasHoriacuit mexay ®ongom, Ynpasasiomeii Kommanuneii n
CneunanuzupoBanHbIM Jleno3uTapuem npu onpeaeJeHHH CTOMMOCTH YHCTHIX AKTHBOB

4.1. IIpouece cBepKH B OTHOLIEHHH NEHCHOHHBIX HaKoMIennii ®onga

CBepka IICHCHOHHBIX HaKoMIeHn# POH/a, HAXOISIIUXCS B AOBEPUTEILHOM YIIPABJIEHHH II0 JOTOBOPY
AOBEPUTENBHOTO YNPABICHUs CPEACTBAMH INEHCHOHHBIX HAKOIUICHHH, OCYINECTBISAETCS B CPOKH,
YCTaHOBJICHHBIE ~JEHCTBYIOIIMM 3aKOHONATENbCTBOM Poccmiickoit Denepauuu, 1o  (popmam,
NPEIyCMOTPEHHBIME  PErNIAMEHTOM — CHENHAIM3MPOBAHHOIO JIEMO3UTApUsS 110  OCYIIECTBICHUIO
KOHTPOJIS 3a NEATEJBHOCTBIO 10 HHBECTUPOBAHHIO CPEJICTB IIEHCHOHHBIX HAKOIUIEHUI Ha OCHOBAaHHH
JIOTOBOPOB 06  OKa3aHMM yCNYr CHENHANH3HPOBAHHOIO IETO3WTApHS HETOCYIapCTBEHHOMY
TNICHCHOHHOMY (OHIY ¥ yNPABJISIONIIM KOMIIAHHSM, OCYIIECTBIIMIONUM I0BEPHTETBHOE YIIPABIICHHE
CPEACTBaMHU NMEHCHOHHBIX HAKOIUICHHUH [0 OTOBOPY C HETOCYNAPCTBEHHBIM IEHCHOHHEIM (DOHIOM.

Ympasnsiomas Kommamms u CrHeluann3supoBaHHBIN JETNO3UTAPHH B OTHOLICHAH MEHCHOHHBIX
HaKOIUICHUH, HAXONAIIMXCS B IOBEPHTENLHOM YIpPaBIeHWH YIPABISIOMEH KOMIAHHH, KaXIblit
pabouuii [EeHb OCYIIECTBISIOT OOS3aTENbHYIO CBEPKY pacdyeTa CTOMMOCTH aKTHBOB, B KOTOpBIE
MHBECTUPOBAHBI CPE/ICTBA MEHCHOHHBIX HakoIuieHuH (nanee — «Pacuer PCA»), pacyera cTOMMOCTH
YHCTBIX aKTHBOB, B KOTOPbIE HHBECTHPOBAHBI CPE/ICTBA NIEHCHOHHBIX HaKomeHuit (namee — «Pacuer
CYA). CreunanusupoBaHHBIN IEIO3UTAPUN OCYIIECTBIAET cBepky Pacuera PCA, Pacuera CUA,
PaCCYMTAHHBIX YTIPABIIIONIEH KOMIIAHHEH, ¢ COGCTBEHHBIMY PacueTaMU JAHHBIX II0KA3aTeleH.

IlpaBunbHocTh  ompenenenuss Pacuera PCA, Pacuera CUA IOATBEPKIAAETCSI  OTBETOM

Cnennanu3upoBaHHOrO Aenosurapdss o0 yCHEeIIHOM IPOBENEHHH CBEPKH ¢ YmpapBisromiei
KOMITaHHUEH.
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Ilo uroram ceepku nammpix Pacwera PCA, Pacuetra CUA CrenuanusHpoBaHHBIN JETIO3UTapuil u
Yupasisiomas KOMIaHHA MOTYT IIOAIKCHIBATL [IPOTOKON CBEPKH CTOMMOCTH AKTHBOB M CTOHMMOCTH
aKTHBOB 110 (OpMe, YCTAaHOBJEHHOH PeriiaMeHTOM CIelUAlM3UPOBAHHOTO MAETIO3UTAPHS IIO
OCYLIECTBIIEHHIO KOHTPOJSL 32 JEATENLHOCTBIO II0 HHBECTHPOBAHHIO CPEACTB IEHCHOHHBIX
HAKOIIEHHH Ha OCHOBAaHHM [OTOBOPOB 00 OKa3aHHMM YCIYT CIIELHATM3UPOBAHHOTO JENO3UTAPHUS
HETOCYNapCTBEHHOMY IICHCHOHHOMY (QOHAY H YNpPaBISIOLIAM KOMIIAHMAM, OCYIIECTBISIOLINM
FIOBCPUTENIBHOE ~ YNPAaBICHHE  CPEACTBAMU  MEHCHOHHBIX  HAKOIUIGHWl 10  JOrOBOpYy ¢
HETOCYIAPCTBEHHBIM INEHCHOHHBIM (ouaoM. B cmyuae obHapyxenuss ommbku B IIpoTokoine
YKa3bIBa€TCs KOHKPETHAs IO3MIHs, IT0 KOTOPOH OBLIO 0OHAPYIKEHO PacXOKICHHE.

4.2. IIpouecc cBepKH B OTHOIIEHHH NEHCHOHHBIX pe3epBoB DoHaa

CBepka TNeHCHOHHBIX pe3epBoB (DOHAAa OCYIECTBNAETCA B CPOKH, YCTAHOBJICHHBIE
JICHCTBYIOIIMM 3aKOHOIATENbCTBOM Poccuiickoit ®enepauun, no (opmaM, MTpexycMOTPEHHBIMH
[TpaBuiaMu OCYLIECTBICHUS NEATENBPHOCTH CIICLUANTH3HPOBAHHOTO NETIO3UTAPHS U OKA3aHWS YCIyT,
CBSI3aHHBIX C €€ OCYIIECTBICHHEM (IPU OOCITy)KMBAHMH HErOCYHapCTBEHHOIO MEHCHOHHOTO (OHAA U
€T0 YIPaBIISIOIICH KOMIIaHKUH (YIPABILIOIUX KOMITAHHIH)).

4.3.BoisiBJIeHHE PACXOKIEHHUIT B poLecce CBEPKH CTOMMOCTH YHCTHIX AKTHBOB

[Ipy BEISBICHMM DACXOXIEHHH IO COCTaBY aKTHBOB TNPH pAcyeTe CTOMMOCTH aKkTHBOB DOH,
Ynpasistoutas komnanus ¥ CrelHann3upOBaHHbIi JENO3UTAPHH OCYIIECTBISIOT CBEPKY aKTHUBOB U
00sI3aTENIECTB, N0 KOTOPBIM BBIABICHBI PACXOXKIEHHS, HA IpPEAMET NPABHILHOCTH HX ydyeta B
COOTBETCTBHMHU C KPUTEPUSIMH UX NMPHU3HAHUS (TIPEKPALICHUsI IPH3HAHMU).

IIpu o6HapykeHHH PAaCXOXIEHHH II0 CTOMMOCTH aKTHBOB NPH pacdyeTe CTOMMOCTH aKTUBOB MOHI,
Ympasisomas xomnanus u  CIeUaIN3UPOBAHHBIN NENO3HTApHil OCYIIECTBISIOT CIIEIyIOIHe
JNEeUCTBHUS:
- CBEpKy MH()OpPMAIHH, HCIIONB3YyeMOM s ONpeNeeHHs CIPABEIIHBOM CTOMMOCTH
aKTHBOB (00s13aTebCTB) POH/IA, B TOM UHCIIE, €€ HCTOYHUKOB U MOPSAKA HX BEIOOPA;
- CBEPKY IOpsZIKa KOHBEPTALUK BEJIHMYHH CTOMMOCTEH, BBIPAKEHHBIX B OJHOH BaIOTE,
B APYTYIO BAJIOTY.

Ilocie ycTpaneHus BBIABIEHHOM IPHYMHBI PACXOXKAEHWH B pacueTe CTOMMOCTH YHMCTBIX AKTHBOB
Qouz, Ynpasnsiomas komranus ¥ ClelHaNu3UpOBaHHbINA NETO3UTAPHIl TOBTOPHO OCYIIECTBIISIOT
AEHCTBYS, IPEAYCMOTPEHHBIE B IyHKTAX 1 n/iiu 2 HacTosmero pasaena IIpasui.

B cinydsae Hanuuus HeyperynMpOBAaHHBIX —pasHornacuit  DoH/YHpaBISIOmas KOMIAHHS U

CHCHH&HI/ISI/IpOBaHHHﬁ ,I[CHO3PIT&pHﬁ (bOHI[a NOAIIMCBHIBAIOT NOKYMEHT O NPHYMHAX PacxXOXXICHUSI
JaHHBIX B pacyeTe.

4.4.BpisiBJIeHHE OIMOKH B pacyeTe CTOMMOCTH YHCTBIX AKTHBOB

B ciayyae momyuyeHuss HOBOM MH(OPMAIHH/BBIIBICHHS OMMOKH II0 COCTaBy U CTOUMOCTH
AKTHBOB M 0053aTEJILCTB TIPU pacyeTe CTOMMOCTH YHCTHIX AKTHBOB, BIEKYIUX M3MEHEHHE CTOMMOCTH
aKTHBOB/OO3aTENBCTB, CTOPOHA, BBIABUBINAS OIMMOKY, HE IIO3IHEE 5 (mATH) pabouMx OHEN ¢ HaThl
yKa3aHHOro cobbitus odopmiser AKT mepepacueTa CTOMMOCTH IO dopme, mpemycMoTpeHHOlM
[Ipunoxennem Ne4, U HampaBiseT ero Apyrum cropoHaM. DoHp, YnpaBismoomas KOMIAHUI U
Crenuanu3upoBaHHbIN IEMO3UTAPHH TPOBOLLT COOTBETCTBYIOIIYIO MIPOLELYPY KOPPEKTUPOBKH H IIPU
HEOOXOAMMOCTH OCyIecTBIsIOT nepepacder CUA 3a Bce nHH, B KOTOpBIE M3MEHHJICS pacyeT
croumocTi.Ilpu  neobxomumoctn Doun/Yupasmsmomas Kowmmanus u Crenuanu3upoBaHHbIH
Jlerosurapuit BHOCAT UCTIPaBIIEHHs! B PETHCTPBI yueTa. Bce HCIpaBeHns BHOCATCS B PETUCTPHI y4yeTa
Ha ATy KOPPEKTUPOBKH CTOMMOCTH aKTHBOB (0053aTENLCTB).

B ciyuae, ecrn Ha 1aTy, 1m0 COCTOAHHMIO HA KOTOPYIO BBISBJIEHA OIIMOKA, OTKIOHEHHE CTOMMOCTH
aKTHBa (0Os3aTeNbCTBA), HCIONB30BAHHON B pacyeTe, COCTABIISET Mmenee, yeM 0,1% xoppexTHOM
CTOMMOCTH YMCTBIX aKTHBOB, U OTKJIOHECHHE CTOMMOCTH YHMCTBIX aKTHBOB HA 3TOT MOMEHT pacyera
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cocrasiseT MeHee 0,1% KOPPEKTHOM CTOMMOCTH YHCTBIX aKTHBOB (Zaiee HMEHYIOTCS - OTKJIOHEHHUS),
IIPOU3BOAMTCS MIPOBEPKA, HE IIPUBEJIA I BBIABICHHAS OIIMOKA K OTKJIOHEHHAM, cocTaBisromuM 0,1%
¥ Oojiee OT KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB, B IIOCIENYIOMIUX JaTaX.

Ecnu paccumTaHHble OTKJIOHEHHs B KaXAyl0 W3 nar coctaBund Menee 0,1%, mepecuer
CTOMMOCTH  YHCTBIX  aKTUBOB He  npousBomgutcsa. DoHn/Ymnpapisiomas  KOMIAHHS |
Crieunanu3MpoBaHHBIN JENO3UTAPHH NPUHHMAIOT BCe HEOOXOMMMBIE MEDPHI JUIS HPENOTBPAIICHHUS
MOBTOPEHHUs! OMMOKH B Oyaymem. [Ipu sTom QoHJ BIpaBe IPUHATH PELICHHE IPOU3BECTH IIEPECUET B

OTOM cHUTyauuu. B maHHOM ciyuyae Takoe pemneHue (QUKCHpyeTCss B AKTE IepecyeTa CTOMMOCTHU
(Ilpunoxenue No4),

B cnydae, xorna B Kakyro-mu60 M3 gaT 06a OTKJIOHEHHS WM OJHO M3 HUX COCTABJISET 0,1% wu
Oonee  KOPPEKTHOM  CTOMMOCTH  YHCTBIX aKTHBOB, @oHA/YOpaBasiomas KOMIAHHS U

CrenvanusupoBaHHbIH JeTN03UTapHii ocymecTBIsoT nepecuer CUA 3a Bech HepHON, HAUMHAS C JAThl
JOIIYLIIEHUS OLIUOKH.
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IIpuaoxenne Ne 1

MeToauka onpenejeHns: aMOPTU3HPOBAHHOM CTOMMOCTH
I'ioccapuii
®UHAHCOBBIA HHCTPYMEHT - JIOTOBOD, B PE3YJILTAaTE KOTOPOIO BO3HHUKAET (YHAHCOBEIN aKTHB Yy
ONHOM OpraHM3aLuK 1 GUHAHCOBOE 0OA3aTEIBCTBO MK JIOJIEBON HHCTPYMEHT - Y APYTOii.

DuHAHCOBLINA AKTHB - aKTUB, IPEACTABIISIOIHNH COGO:

® JICHOXHBIE  CPEACTBA  (BBIAAHHBIE  3aifiMBI, GAaHKOBCKHE  [EMO3HTH,  JeOHTOPCKAs
3aJ0JDKEHHOCTE);

® JI0JI€BOM MHCTPYMEHT APYroif opranu3anyu (akium);
® INPeIyCMOTPEHHOE JOTOBOPOM IIPaBO:
O TOJNYYCHUs MAEHEKHBIX CPEICTB WIIM HHOrO (MHAHCOBOTO aKTHBA OT OPYroi
OpraHu3aliy (HapuMmep, OOIUTaluK, BEKCEs, IEO3UTHBIE CEPTHHHUKATEI);
O oOmeHa (MHAHCOBBIMH aKTHBAMH WM (PUHAHCOBBIMH OOS3aTENBCTBAMH C IOpyToit
OpraHu3aluel Ha YCIIOBHUX, IIOTCHINAIBHO BEITOAHBIX [11d DoHa.
DuHaHCOBOE 00513aTEILCTBO - 0053aTENBCTBO, IPEICTABISIONIEE COBOM:

® MpPeIyCMOTPEHHYIO JOIOBOPOM OOS3aHHOCTE:
O TMepenaTh ACHEXHBIC CPEACTBA WJIM MHOH (DHMHAHCOBBHI akTHB IPYrol OpraHM3alMH
(mosty4eHHbIe 3afMBI M KPEIUTBI, KPEAUTOPCKAs 3aI0/DKEHHOCTB);
O OOMEHATbCS (PMHAHCOBBHIME aKTHBAMH MM (PMHAHCOBBIMU 0OS3aTENBECTBAME C APYrOH
OpraHU3alHeHd Ha YCIOBHUSAX, IOTEHI[HAIBHO HEBBITOAHEIX 11 DoHNA;

AMOPTH3HPOBAHHAS CTOMMOCTH (PHHAHCOBOTO AKTHBA MJIH (DHHAHCOBOTO 06S3ATENLCTBA -
CyMMa, B KOTOPOH OLEHMBAacTCs (GUHAHCOBBIM aKTHB MIH (MHAHCOBOE OOS3ATENBCTBO MPH
ICpBOHAYAIBHOM NMPU3HAHUH, MHHYC IUIATEXH B CYET OCHOBHOH CYyMMBI JOJNTA, IUTFOC HIM MHHYC
BEJIMYMHA HAKOIUIEHHOM aMOPTH3allMH, PACCYUTAHHOH C HCIIONB30BAHMEM MeToma 3(QeKTHBHOM
NPOLEHTHOH CTABKH, - PasHHUIBI MEXIY YKa3aHHOW I[E€PBOHAYANLHOR CYMMOM M CYMMOM K BBITLIATE
IpH  HACTYIJICHMH CPOKA IIOTAallCHHUs, @ TaKKe 3a BBIYETOM CHWDKEHHS CTOMMOCTH IIyTeM

HCIIOJIB30BaHUSI CYETa OLIEHOYHOIO pe3€pBa BCICACTBUE O6€CH€H€HHH HJIIH HEBO3MOXXHOCTH
B3BICKaHHs 3aJOJDKEHHOCTH.

Meroa >ddexTuBHOM mNpOUMEHTHON CcTAaBKM - MeTOX, NpUMEHsAeMBH  id pacuera
aMOPTU3UPOBAHHOM CTOUMOCTH ()MHAHCOBOTO aKTHBA MM (PHHAHCOBOTO 00S3aTEIBCTBA, & TAKKE IS
pacnpeNe/ieHUsI TPOUEHTHOTO A0X0/a WM NPOLEHTHOTO PacXo/a Ha COOTBETCTBYFOIIMH TIEPHOI,

I dexTHBHAS NPOUEHTHAS CTABKA - CTABKA, MMCKOHTHPYIOIAS PACUETHBIE Oynymue NeHeKHbIE
BLIIJIATBI MM NOCTYIUIEHHS Ha MPOTSDKEHMH OXKHIAEMOrO CpOKa MNeHCTBUA —(DMHAHCOBOTO
MHCTPYMEHTA MM, TI€ 3TO YMECTHO, GoJiee KOPOTKOTrO MEpHOa, TOYHO JO YHUCTOM 6alaHCOBOI
CTOUMOCTH (DMHAHCOBOTO AKTHBA WM (DHHAHCOBOrO 0BsS3aTeNbCTBA. B pacueT BKIIOWArOTCA BCe
BOSHATPKICHHS W CyMMBI, BBIVIAYEHHEBIC WA IONyYEHHBIE MEXIYy CTOPOHAMH IO JIOTOBOPY,
KOTOPEIC ABJIAIOTCS HEOTHEMIEMOH YacThio 3 (EKTHBHOM IPOLEHTHON CTABKH, 3aTPaThl IO CHEIKE U
BCE MpodHne NpEeMHUH WM CKUAKH. IIpenmonaraercs, uTo AEHEXXHBIE NOTOKA M OXHIAEMBIH CPOK

JEHUCTBHUS FpynIbl aHAJIOTUYHBIX JPYyT Apyry (I)I/IHaHCOBBIX HHCTPYMEHTOB MOIYT OBITE HaIOc>XXHO
OLICHEHEI.

1. O0mue moJroxenust

1.2. Ilpn nepBOHAYaJbHOM MNpHU3HAHUE (DHHAHCOBBIE AKTHBHI M (uHaHCOBBIE 00s3aTeNLCTBA, B
MOCJICAYIOMWEM  H3MEPSCMBIE I10 aMOPTU3MPOBAHHOW CTOMMOCTH C mpuMeHeHmeM Meroma JCII,
n3MepsroTes DOHAOM 110 CHIpaBeMBON CTOMMOCTH, yBENMYEHHOM Ha 3aTpaThbl, HETIOCPEICTBEHHO
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CBsI3aHHBIE C MIPUOOPETEHHEM (HPMHAHCOBOTO aKTUBA UITH BBITYCKOM (DMHAHCOBOTO 003aTEebCTBA.
2. Pacuer aMOpPTH3MPOBAHHOM CTOMMOCTH ¢ IpuMenenuem meroaa JCII

2.1. He npumensiercs meton OCII mis pacyeta MPOLEHTHBIX JOXOIOB M PACXOOB MO (PHHAHCOBBIM
aKTUBaM U UHAHCOBBIM 0053aTENIbCTBAM, HMEIOIIUM CPOK TIOTalIeHHs "0 BocTpeGoBaHus" .

2.2. JTns nenedt pacueta aMOPTH3MPOBAHHOM CTOMMOCTH C npumeHenumeM Meroma OCII Ha maty
TEPBOHAYAIBHOTO MPU3HAHUS (UHAHCOBOTO MHCTpyMeHTa QDOH[ BEICTPAUBAET BPEMEHHEIE PS/IBI BCEX
OTHOCSIIUXCS K PUHAHCOBOMY HHCTPYMEHTY [IOTOKOB JIEHEXHBIX CPEJCTB.

2.3. ITlpu pacuere OCII @oHI HCIONB3YeT OXUIAEMBIE JEHEXKHBIE MOTOKM M OXHIAEMBIH CPOK
oOpalleHus: pUHAHCOBBIX aKTHBOB M (DHHAHCOBBIX OOS3aTENBCTB, MPELYCMOTPEHHBIE IOTOBOPOM. B
CllydasX, KOrja He IPEACTaBJISCTCA BO3MOXKHBIM IIPOM3BECTH HANEKHYIO OIEHKY OXHMIAEMBIX
ACHEXHBIX IMOTOKOB MM OXHUAAEMOr0 CpoKa oOpameHMs ()HHAHCOBBIX aKTHBOB M (DHHAHCOBBIX
00513aTENLCTB JIMOO0 0JKUJAEMBIE NACHE)XHBIE MOTOKH WM OXKHAAEMBIA CPOK OOPAINEHHs COBMANAET C
ACHE)KHBIMM TOTOKAMH HIIM OXHIAEMBIM CPOKOM OOpaIleHHs II0 JOTrOBOPY, HCIIOIB3YIOTCS
IPEayCMOTPEHHBIE JOrOBOPOM JEHEXKHBIE IIOTOKH U CPOK 00OpaIeHusl.

2.4. OCII npu nepsoHayaIbHOM MPHU3HAHUK (PHHAHCOBOIO MHCTPYMEHTA ONPEIENIeTCs o hopMyJIe:

n

All;
@-dp) °
Ldi — do)
i=0 (1 + 3CI) —5z7= 365
THE:
AIT; - CYMMa i-ro JI€HEeKHOI0 I0TOKA;
2CII - DOCIIL, B npoleHTax roI0BhIX;
d; - I[LIAHOBAs JaTa IOralleH s CYMMbI OCHOBHOTO JoJIra/
MJIAHOBAs aTa OKOHYAHHS 1-I'0 KYITOHHOI'O (IIPOLEHTHOIO)
NepHoJa;
dy - JlaTa HavaJbHOrO JCHEKHOTO MOTOKA;
N - KOJW4YECTBO JACHEXHBIX MTOTOKOB.
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2.5. Pa3sHOHANpaBIIeHHbIE JEHEKHBIE OTOKH (IPUTOK M OTTOK NEHEXKHBIX CPEICTB) BKIFOYAIOTCS B
pacueT C MPOTHBOIOJIOXKHBIMI MaTeMAaTHYECKHMMH 3HakamMu. Hampumep, cymMMa pa3sMeIEHHOTO B
GaHKe I€MO3UTa BKIIOYAETCS B PACUET CO 3HAKOM "MHHYC", CYMMEI BO3BPAILEHHOTO GAHKOM JEMO3HTa
U YIUTAaYEHHBIX TIPOLEHTOB BKIIOYAIOTCS B PACUET CO 3HAKOM "Tmoc".

2.6. llpu pacuyere DCII ®oHI yYHTEIBAaeT BCe KOMHCCHH H COOpBI, yIUIAUEHHBIE H IIONyYEHHBIE
CTOpPOHAMH TI0 JIOTOBOPY, COCTaBILSIIOIIME HEOTBEMIIEMYIO dacTh mpu pacuere OCII, 3aTpaTel mo
CHCJIKE, a TAKKE BCE NIPOYHE MPEMUH M JUCKOHTEHL B pacuer cTromMocTH QMHAHCOBOrO MHCTPYMEHTA
MOTYT OBITH BKJIFOUEHBI, HATIPUMED, CIICAYIOLINE KOMHUCCHH:
® KOMHCCHH, HEIIOCPEICTBCHHO CBA3aHHBIE C IPHOOPETEHHEM (DUHAHCOBLIX aKTUBOB;
® KOMHCCHH, HENOCPEJCTBCHHO CBS3aHHBIE C IPHBICYECHHEM (HHAHCOBBIX O00S3aTENLCTB,
YYHUTBIBAEMBIX 10 aMOPTU3UPOBAHHOM CTOMMOCTH ¢ npuMeHenrueM Metona DCII;

® [IPOYHE KOMHUCCHH, SBISIOLINECS HEOTheMieMol yacToio DCII.

2.7. llpumenss meton OCII, GoHA aMOPTU3MPYET KOMHICCHH, BO3Harpa)kIeHus, 3aTpaThl IO CAEIKE,

NpEMHUU KW IOHCKOHTHI, BKJIIOYEHHBIC B pacuer OCII B Teyenwue O0XXHIaeMOro cCpoka JIENUCTBUSA
(l)I/IHaHCOBOFO HHCTPYMEHTA.

2.8. CymMmbl, ABISrOmMEcs HeoTbeMIeMol yacteio DCII, amopTusupyrores DOHAOM B TeueHHe Goree
KOPOTKOr'0 MepHO/a, ecli (YUHAHCOBBIN HHCTPYMEHT HMeeT ILIABAIOLLYIO IPOLEHTHYIO CTABKY ¥ €CIIH
OTH CYMMBI OTHOCATCS K IEPHOIY JO CIIEAYyIOEeH NaThl IepecMOoTpa IPOLEHTHONR CTaBKH. B 3ToM
Cilydae HalUIeXalluM IMEPUOIOM aMOPTH3ALMK SIBIIETCS IEPHOA 0 CIERYIOIIed IaThl IIEPeCcMOTpa
NPOLECHTHOH CTaBKH. [Ipy 5TOM B pacueT aMOPTH3HPOBAHHOM CTOMMOCTH ()MHAHCOBBIX HHCTPYMEHTOB
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C IpUMEHCHHEM METO4a OCII BrIIOYAIOTCA BCE ACHCXKHBIC ITIOTOKH.

OCII moaseXuT nepecyeTy B CAEAYIOUIUX CIIyqasX:

e Ilo ¢unancoBbM akTMBaM M ()MHAHCOBEIM O0S3aTENHCTBAM C IUIABAIONIEH MPOLEHTHOMN
CTaBKOH HW/WJIM MHIEKCHPYEMbIM HOMHHAJIOM M3MEHEHHE IPOLEHTHBIX CTABOK W/WIIM HHIEKCA
HOMHHANa NMpUBOAUT K u3MeHeHuro OCII B pesympTare mepecMoOTpa MOTOKOB JEHEXKHBIX
CPEICTB;

° B ciyvae HanmuuHs opepTHI eciu paBo o(epThl He HCIOIb30BAHO.

B ykaszaHHBIX Cly4asx Ha COOTBETCTBYIOWIyIO naty ®onn nepecuntsBaeT ICII i IeHEKHBIE TOTOKH.
[Tepecuer OCII ocymiecTBiseTcs MCXOAS M3 aMOPTH3MPOBAHHON CTOMMOCTH, PACCUMTAHHON Ha

MOMEHT YCTaHOBJICHHUS HOBOM HpOHeHTHOﬁ CTaBKH, H OXKHIOACMbIX JEHEXHBIX ITOTOKOB. HaJ'IBHCI\;IIHI/Iff’I

pacyeT aMOpPTU3UPOBaHHOW CTOMMOCTH (MHAHCOBOTO HMHCTPYMEHTa OCyIecTBIseTcss DOHIOM ¢
npuMeHenrem Hosor DCIT.

AMOPTH3HPOBAHHAS CTOAMOCTH (PHHAHCOBOTO aKTHUBA U (PMHAHCOBOTO 06S3aTeNbCTRA C IPUMEHEHHEM
merona ICII onpenensercs o GpopMmyre npuBeIEHHON CTOUMOCTH GYIYIIMX ASHEKHBIX IOTOKOB:

k
£ (1+ 3CI)t
j=1

re:

A - CYMMa j-ro I€HEeKHOI0 NOTOKA;

ICI1 - DCIIL, B 1poleHTax rofoBbIX;

k - KOJIMYECTBO JICHEKHBIX MOTOKOB C JaThI ONPEICTICHUS aMOPTH3UPOBAHHOM
CTOMMOCTH ¢ mpuMeHenrem metoaa DCI1 1o MoMeHTa npekpaleHus
NpU3HAHUS (JaThl MOraleHust) GHHAHCOBOrO HHCTPYMEHTA;

t = HacTHOE OT JCJICHMs KOJIMYECTBA JHEH OT [IaHOBOH JaThI IIOTALIEHUS CYyMM
OCHOBHOT0 J10JITa/ TIJTaHOBOH HaThl OKOHYAHHMS KYTIOHHOTO (IPOIEHTHOTO)
MEPHOJIA /IO PACYCTHOM JIaThl Ha KOJMYECTBO JTHEH B TO/TY, PHHATOE 3a 363;

j - TOPSIKOBBIH HOMEP JEHEKHOrO MOTOKA B IEPUO MEXKILY JAATOM OIlpeieneHus
aMOPTH3UPOBAHHON CTOUMOCTH ¢ TipuMenerreM Meroga DCIT 1o MmomenTa
MPEKPAIIEHUS TPU3HAHHS (JaThl ITOTalleHus ) (UHAHCOBOTO MHCTPYMEHTA.

CyMMHpOBaHHE JIEHEXHBIX MOTOKOB MPOM3BONHUTCS IS BCEX OYAyIIMX CPOKOB, HAYMHAS C JATHI
pacueTa aMOPTU3UPOBAHHOM CTOMMOCTH.

2.9. PacueT nmpoueHTHBIX JOXO00B (pacxomoB) ¢ mpuMeHeHwHeM Meroxa DCII npousBoautcs: GoxgoM
10 clienyrouei ¢popmyie:

[P, = AC,_; x (1+ 3CM)7 - AC,_,

rue:
ACp_4 - AMOPTH3MPOBAHHASI CTOMMOCThL HA JATy NPeAbIAYIEro paciera
IPOUEHTHBIX /IOXO00B (PACX0I0B);
p-1 - DCII, B mponeHTax rogoBbIx;
P - TIOPAKOBDLIH HOMED ONEPALH 110 PACUETY MPOLEHTHBIX JOXOI0B (PACXOLOB)
¢ npumenennem meroga DCIT;
q - YacCTHOE OT JCNICHHS KOIMYECTBa THEH OT aThl pacuera jI0 JaThl

MPCABUIYIIIETO pacyeTa (MepPBOHAYabHOTO TPU3HAHKS) HA KOJMYECTBO JHEH
B KaJICHIAPHOM IOy, IPUHSITOE 32 365.

2.10. HpI/I NIEPECMOTPE O0XHUIOAEMBIX ITOTOKOB JIEHEXKHBIX Cpe€acCTB 1o (I)I/IHaHCOBBIM aKTHBaM H
Q)HHaHCOBbIM o0s13aTeNbCTBAM (HaanMep, HU3MCHEHHE HpOHGHTHOﬁ CTaBKH IIO OOTOBOPY, BaJIIOTEI
normaopa) IIEPECYUTHIBACTCSL AMOPTHU3HUPOBAHHAsL CTOUMOCTD q)HHaHCOBOI’O HUHCTPYMEHTa C
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npuMeHenneM mMetona JCII.

[Tepecuer amopTu3HpoBaHHON cTOMMOCTH C mpuMeHeHnem Meroga DCIT MPOM3BOAMTCS MyTeM
BBIUHMCIICHHUS JTUCKOHTHPOBAHHOM CTOMMOCTH OXKHIAEMBIX JEHEKHBIX IIOTOKOB II0 II€PBOHAYAIBLHON
OCII (Bo3HUKaIOmAS MPY IEpecyeTe pasHHLA OTHOCUTCS Ha (PMHAHCOBBIN PE3yNIbTAT).

2.11. Ilpu nepBOHa4albHOM INpPH3HAHWM (UHAHCOBOTO aKTHBA YOBITOK OT OOECLEHEHHS He
npusHaeTcs. [Io COCTOSHMIO Ha KaXXIyi0 OTYETHYIO [aTy IpOBEpAETCS HAJIHYHe OOBEKTHBHBIX
NPU3HAKOB OOCCILEHEHHs! ()MHAHCOBOTO AKTHBA M IIPH HAIMYMM TAKMX MPHU3HAKOB PACCUUTHIBACT

BEJIMYMHY pe3epBa mox obecreHeHue. [Iopsmok oumeHKH yOBITKA OT OOECIEHEHHS H3JIOXKEH B
[Ipunoxxenun Ne2.
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IIpnnokenne Ne2

ITopsimox

OUEHKH KPeAUTHBIX YOLITKOB B LeasX popMupoBanus pesepBa Mmox o6ecueHeHne U
KOPPEKTHPOBKH CTOMMOCTH AKTHBA

HpI/I BO3HHKHOBEHHUU CO6I>ITI/I}I, BEAYIIETO K O6€CHGH€HHIOZ

¢ IO aKkTHBaM, YYUTBIBAEMBIM II0 aMOPTH3UPOBAHHON CTOMMOCTH OIpEIEINSIETCS CyMMa
yOBITKa OT 0GecleHeH s U pOpPMUpYETCS Pe3epB MOL 06ECICHEHHE;

® MO aKTUBaM, OLEHHBACMBIM IO CIPABEIIMBOH CTOMMOCTH, CIPABEINBAs CTOUMOCTD
ONPEJIENIAETCS C YUETOM KOPPEKTHPOBKH.

Benuunta pesepsa noa o6eclieHeHue (pHHAHCOBEIX aKTHBOB ONpezesercs MOHIOM KaK pasHHLa
MEXIy aMOPTU3MPOBAaHHOH CTOMMOCTHIO (PUHAHCOBOTO aKTHBA N0 MHPH3HAHHS OOECLEHEHHS H
AHUCKOHTHPOBAHHBIM IEHEKHBIM IOTOKOM C yYETOM INpPH3HAHUS OOECIEHEHMS, PACCUMTAHHOLO II0
metony SCII, onpenenenHol st JaHHOTO PUHAHCOBOTO AKTHBA IIPH [EPBOHAYATBHOM IPU3HAHWH.

Cobuvimus, eedywue k obecyenenuio:

CHIDKEHHE pPEHTHHIa SMHTEHTa/IeOUTOpa/KpelUTHON OpraHM3anuu/6anka JMG0 OT3BIB
penTHHTa;

YXyINIIeHHe  (QHHAHCOBOrO  TONOXEHHS  HeOUTOPa/KpeNMTHOH  OpraHu3aiui/6aHka,
OTPa3UBILKECS B NJOCTYIIHOH ()MHAHCOBOM OTYETHOCTH,

opULMANEHOE OMyGIMKOBAHHE PEIEHHS O Hayale NPHMEHEHHS K 3MUTEHTY/nebutopy
Ipouenyp 6aHKPOTCTBa — CO JHs OMyGIMKOBAHMA COOBINEHHS IO HAThL, IPEIIECTBYIOMIEH
JiaTe OmyOIMKOBaHMs COOBIEHHs 00 OKOHYAHUH IPUMEHEHHS IPONEAYp OAHKPOTCTBA;
ONMyOJIMKOBAHHUS B COOTBETCTBHU C (elepaNbHBIMH 3aKOHAMH ¥ HHBIMH HOPMAaTHUBHBIMH
NpaBoBBIMM akTamu Poccuiickolt ®eneparuu uHbOPMAMM O MNPOCPOUKE HCIIONHEHHUS
OMHUTEHTOM 0053aTeNILCTBA 10 BBIIJIATE JOXOMa,;

OT3bIB (@HHYJMPOBAHHE) y KOHTDAr€HTA JIMIEH3UHM HA OCYIIECTBJIEHHE OCHOBHOIO BHIA
JESATENBHOCTH.

VYka3zaHHBIE COOBITHS OTCJICXKUBAIOTCSI Ha OCHOBAHUH I/IH(bOpMaHI/IPI, OHY6HHKOB3HHOI71 B
CIICAYIOIUX NOCTYIIHBIX HCTOYHHUKAX:

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

https://www.moex.com/;

https://www.cbr.ru/;

https://www.acra-ratings.ru/;

https://raexpert.ru/;

https://www.fitchratings.com/;
https://www.standardandpoors.com/;
https://www.moodys.com/;

OHUIMATBHBIA CAalT KOHTpareHTa;

CepBHC  NpPENOCTaBICHMsS  Oyxranrepckodl  (romoBoi)  oTderHocTH  Poccrata —
http://www.gks.ru/accounting report;

AOKYMEHTBI, ToJIy4YeHHbIe 0T PoHma/Y mpaBiisiomeil KOMITaHHH.

Ilpn Hanmuuuu ykazaHHOM BBIIIE MHGOPMALMH O IMPEANONATAEMBIX KPEIUTHBIX pUcCKax, s
KOPPEKTHPOBKH  CIPaBEIINBOM CTOAMOCTH aKTHBOB U ONPENETCHUS BEIHUHHEI pesepBa mon
obecleHeHe UCIOIb3yeTCsl MeTouKa OleHKH KPEIUTHOI'O PUCKA KOHTPAreHTa.

Eciu Ha MOMEHT BbIsBIEHMS COOBITHS, BEAYIIEro K OOECIEHEHHIO, y aKTHBA HMeeTCs
obecrnieueHue, MOPSANOK OLIEHKH koroporo onpezensetcs B IIpaBunax onpenenenns CUA, Ha Bech win
Oonbiumit pasmep, YeM pasmep aKTHBa (B BUIE 3a10Ta, MOPYYHTENbCTBA, TAPAHTHH, OOS3aTENHCTRA
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TPETBUX JIKL, OMIMOHHBIX COIJIAIICHWA M T.II.), TO B 3TOM CIy4dae KOPPEKTHPOBKA CIpPaBeIMBOM
CTOMMOCTH 00€CIIEYEHHOTr0 aKTHBA HE IIPOUCXOIMT.

B cnydae (QaxTuueckoil POCPOYKH TIOrameHHs JeOUTOPCKON 3af0JDKEHHOCTH AKTHB
00ECIICHHBACTCS. HCXO/S M3 CPOKA MPOCPOUKH, C YIETOM KPEAUTHOrO PHCKA KOHKPETHOTO NeGHTOpa.
Pacuer obecuienenus 10/DKeH OCHOBBIBATCS HA CTATHCTHYECKHX JAHHBIX, TOATBEPKIAIONINX CTEIIEHE
obeclieHeH s, B 3aBUCHMOCTH OT CPOKa NIPOCPOYKH, KPEAUTHOTO KAadecTBa JeOHTOPA M OKHUAAEMBIX K
TNIOJIyYEHHIO IEHE)KHBIX ITOTOKOB.

METOAUKA OHEHKH KPEJUTHOI'O PUCKA KOHTPATEHTA

1. Iean n onpenenenns

Hacrosiias metomka ciyxut ans onenks KpeauTHOro pucka KOHTPareHTa, B TOM YHCIE TPH
PasMEINEHNH ACHEXHBIX CPEICTB B JENO3UTHI M Ha CYeTa C YCIIOBHEM HECHMIKAEMOIO OCTaTKa B
KPEOUTHBIX OPraHU3alHsgX.

Kpeoumnuiii puck — pucK BO3HHKHOBEHHs YObITKA BCIEACTBHE HEHCIIONHEHHS KOHTPArEHTOM
00513aTENILCTB 110 JIOTOBOPY, @ TAKKe HEOIIaThl KOHTPAreHTOM OCHOBHOTO JOJTa M/HIIH TIPOLEHTOB,
IPUYMATAIOIIUXCS B YCTAHOBIICHHBIN JOTOBOPOM CPOK.

Kpedummwvnii petimune — MHEHHE HE3aBHCHMOTO PEHTHHIOBOIO areHTCTBA O CIOCOGHOCTH
PEHTHHIYeMOr0 JIML@A HUCMOJNHATL TPHHATHIE Ha cebs (uHAHCOBBIE o06s3aTensCTBA (0 €ro
KPEIUTOCIIOCOOHOCTH, (UHAHCOBOH HANEXKHOCTH, (DMHAHCOBOM YCTOMYMBOCTH), BBIPRXKEHHBIM C
VICIIOTIb30BAaHUEM PEHTHHIOBOM KAaTErOpHM II0 ONpENeSeHHOM peWTHHrOBOM IKane. B memsx
NPHMEHEHUS HAaCTOSIIEeH METOMUKH HCIIONB3YIOTCS PEHTHHIH ClIeIYIOIUX PEATUHIOBBIX are€HTCTB!

—  Moody's Investors Service

— Standard & Poor's

—  Fitch Ratings

— Amnanutnieckoe Kpenutaoe Pefituarosoe Arentctso (AKPA)
— Pelitunrosoe arentctBo RAEX («Oxcmept PAy).

2. MeToap! OlIEHKH KPEAUTHOI0 pHCKa

Yuyer KPE€AHUTHOI0 pHCKAa NpH ONpeaeJeHHH CﬂpaBe}IJIHBOﬁ CTOUMOCTH OCYIICCTBIISIETCS

OHUM U3 CJIEAYIOIHUX METOOB:

Memoo 1.
CrpaBeiBasi CTOMMOCTh aKTHBA, IpH BO3HUKHOBEHHMH IIPU3HAKOB olecreHeHus (3a
HCKJIFOYEHHEM (DaKTHYECKOH IIPOCPOYKH), ONMpPENeNsIeTCs II0 METONY TPUBEIEHHON CTOMMOCTH

OyAyIIMX HEHEXHBIX IIOTOKOB, YYMTBIBAsS KPEIUTHBIE DPHCKH depe3 KOPPEKTHUPOBKY CTaBKH
JUCKOHTHUPOBAHUSI.

C P
PVge, = Z A+ rom PI; « LGD)Pn/363
=1 n(f)
20e
PV 4e,, — cIIpaBeuIHBas CTOMMOCTH 0OECIIEHEHHOrO aKTHBA (obs3aTenbCTBA);

N — KOIMYECTBO IEHEXKHBIX TIOTOKOB 0 AThI IIOTAIIEHHS aKTHBA (06S3aTebCTBA), HAYMHAS C JATHI
onpenenenus CHA;

P, — cymMa n-oro nenexHoro moToxa (IpOLEHTH! M OCHOBHAS CyMMa);
N - OPAIKOBEIH HOMEp IEHEKHOIO OTOKA, HauuHasl ¢ 1aThl onpenenerus CUA;
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" - KOJIMYECTBO JHEH OT JATHI OIIPEOCIICHHUS CHA A0 OaThl N-0ro JE€HE)XHOI'0 II0TOKA,

Tn(f) — O€3pUCKOBas CTaBKa JUCKOHTHPOBAHWS B IPOLEHTAaX IoOBLIX. st wesel OIIpENEIICHUS
HACTOAIECH CTaBKH HCIOJB3YeTCs KPUBAs OECKYIIOHHOM TOXOMHOCTH C COOTBETCTBYIOLIHMH CpoKamu
BBIILIAT P,.

PD (Probability of Default, BepositHocTs nmedonta) — BeposTHOCTB, C KOTOpOH KOHTpareHT B
TEUEHHE HEKOTOPOTO CPOKa MOXKET OKa3aThCs B COCTOSIHUE AeONTa.

LGD (Loss Given Default, morepu npu GaHKpOTCTBE) — IONS OT CYMMBL II0JIBEPIKEHHOM
KPEZIMTHOMY PUCKY, KOTOpast MOXKET OBITh IIOTEPsHA B ClIy4ae e osiTa KOHTpareHTa.

[Ipasuna onpenenenus PD u LGD onwucans! B 11.3 HacToste# MeTomuK.

Memoo 2.

CHpaBe,HJII/IBaH CTOMMOCTL aKTHBA NPH (balc"mqeucoﬁ IMpoCpoOYKe 00s13aTENLCTB KOHTpPar€cHTOM

OIIPEACIISIETCS OAHUM U3 CIEOYIOIIUX cI1oco0oB:

1. B cnyuae, ecim HacTymuma Jata [pOCPOUYKM MO 6CeMy o0vemy o06A3amenscmea B
COOTBETCTBUH C IOTOBOPOM 1O MOOenu 0vicudaemulx Kpedummuix yovimioe (ECL):

ECL =EAD * PD * LGD
eoe:

ECL (expected credit losses) — BenuunmHa KpemTUTHBIX YOBITKOB, KOPPEKTHUpYIOLIasl JeHEXHEIE
NIOTOKH, IIPUBEJCHHAS K MOMEHTY OLIEHKH.

EAD (Exposure at Default; cymma, momsepeHHas KpemMTHOMY pPHCKY) — OOImH 00DBEM
00s13aTeNECTB KOHTPAreHTa Ha MOMEHT OLEHKH INepesl KOMIaHHeH (HampuMep, CyMMa BJIOXKCHHH B
GaHKOBCKHE BKNIAIB! (IETO3KUTHI) U HECHUIKAEMBIE OCTATKH HA PACUETHBIX CUETAX, CyMMa BBIIAHHOT'O
3aiima).

PD (Probability of Default, BepositHocTs neonTa) — BeposTHOCTS, © KOTOpPOH KOHTpareHT B
TEYCHHE HEKOTOPOro CpoKa MOXET OKasaTbCsi B COCTOAHMH JAeponta. Benmuumna PD npuauMaercs
paBHO# 1 pu (hakTHYECKOM MPOCPOUKE 0BS3aTENECTBA KOHTPATEHTOM.

LGD (Loss Given Default, morepu mpum 6amkporcTBE) — 10is OT CYMMBI, MOJBEPKEHHOM
KpEeIUTHOMY DHCKY, KOTOpas MOXET OBITh IOTepsHA B Ciydae Aedonra KoHTpareHTa. IIpaBmia
onpeneneuus LGD onucans! B 1.3 HacTosmei MeToauky.

CripaBemnBast CTOMMOCTh 06€CIIEHEHHOrO akTHBa PVy,,, onpenensercs mo GopMyIe:

PVgey = PVy - ECL
eoe
PVy — croumocTs akTHBa Ge3 yyera KpeIUTHOTO pHCKa (B OTHENBHBIX ciaydasx PVy MoxeT GbITh
paBHa EAD), onpesesieHHast B COOTBETCTBHUH C METOOM OIEHKH COTIACHO IIpaBunam CUA.

2. B cinydae, ecnu HaCTynuiIa JaTa IPOCPOYKH RO HACHU 00A3AMeNsCS, IPELYCMOTPEHHBIX
JOroBopoM, — mo  (opMyne  NPHBENCHHOM  CTOMMOCTH  JEHeXHBIX  IIOTOKOB,

CKOPPEKTHPOBAHHBIX Ha BCJINYUHY KPEAUTHBIX YGBITKOBI
N

P, * (1 - PD, % LGD)
PVgev = Z Dy/365
o1 (1+ rnep)

raoe:

PVyey — CIIpaBeInBas CTOMMOCTD aKTUBA;
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N - KONMYECTBO JEHEKHBIX TMOTOKOB IO JaThl [OTAlleHUs aKTHBa (00A3aTeNbCTBA), HAYMHAS C
natel onpenenenus CHA;

P, - cyMMa n-oro neHexHOro noToka (IpOLEHTH X OCHOBHAS CyMMa);

n- HOpS{HKOBBIﬁ HOMEp ACHEXHOTO II0TOKA, HAUYMHAS C JaThl OIIPEICICHUA CI‘IA,

" - KOJIMYECTBO JHEH OT JaThl OIIPEACIICHU S CUHA A0 ATkl N-0ro JEHEXHOTIO ITIOTOKA;

I’n(o = 6€3pI/ICKOBaH CTaBKa JMCKOHTHPOBAaHHUA B MPOLEHTaX I'OIOBBIX HJ’IH nejeu OIIPEACTICHUA

HACTOAIIECH CTaBKHU HCIONB3YETCS KpuBas OECKYIOHHOM IOXONHOCTH C COOTBETCTBYIOIIMMH
CpOKaMH BbIIIAT By,

PD (Probability of Default, BeposTHoCcTS medonta) — BEPOATHOCTH, ¢ KOTOPOH KOHTPAreHT B
TEYEHHE HEKOTOPOIO CPOKa MOMET OKa3aThCs B COCTOSHMH He(oNTa, HOPSIOK OIpENecCHHUS
KOTOpPOW YCTaHOBJIEH B II. 3 HacToswiero [Topsaxa;

LGD (Loss Given Default, morepu mpu GaHKpOTCTBE) — [ONS OT CYMMEI, MOIBEPKEHHOI
KPEITUTHOMY PHCKY, KOTOpas MOXET OBITh IIOTEPAHA B CIydae Aedonta KOHTpareHTa, HopsaaoK
OIpe/IeNIeHHs] KOTOPOH yCTaHOBJIEH B II. 3 HacTosero [lopsaka.

KonuuecTBennas OL€HKAa KPEIHUTHOIr0 pHCKa IJIs onpeae/ieHus BEJIMYUHBI pe3epBa IMOJ

obecueHeHue ONpeIeNAeTCs 10 MOIEIH OKUAAEMBIX KpeaUTHBIX YORITKOB (ECL) B COOTBETCTBHM C II.

1.1 m.

2 nacrosiero [Topsnka. Benmunna pesepsa non obeciienenne npuaumaercs pasHoit ECL.

3. ITopsinox onpenenenuss PD u LGD
BepositHocts nedonta (PD) xonTparenta Ha ropusoHTe 1 roj ompenensercs CIeAYIOLUME
METOaMHU:

D

2)

3)

4)

B ciy4yae Haqu4ymMs y KOHTpareHTa pefiTHHIA OJHOIO M3 MEXIYHAPOXHBIN PelTHHIOBBIX
areHTCTB - Ha OCHOBaHWM MyOIMYHBIX JOCTYNHBIX JaHHBIX IO BeposTHOCTIM nedoinra (PD)
OJIHOTO M3 MEXIYHapPOIHBIA PEUTHHIOBEIX areHTCTB — Moody's, S&P wiu Fitch, my6muxyemsrx
Ha CaHTe COOTBETCTBYIOIIErO AreHTCTBA B COCTAaBE €XETOAHOrO OTYETA C HPUMEHEHHEM
COOTBETCTBUS YPOBHEH PEUTHHIOB (B Cllydyae HaIWYHs Yy KOHTpAareHTa pPEHTHHTa HHOTO
PEHTHHIOBOrO areHTCTBa, BXOASIIMX THOO B PEeCTp KPEAUTHEIX PEHTHHIOBBIX areHTCTB, MO0
peecTp GUIMANOB U MPENCTABUTENECTB HHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, MYyOIHMKYEMBIX
Ha caiite banka Poccuwn) o tabmune 1.

B Clly4ae HaJW4Wsl Y KOHTPareHTa peHTHHra MHOr0 PEedTHHIOBOr0 ATEHTCTBA, BXOMISIIHX
b0 B pEECTP KPEAWTHEIX DEHTHHIOBBIX areHTCTB, JHO0 peecTp (MIMAIOB W
NPENCTaBUTENILCTB HHOCTPAHHBIX PEHTHHIOBBIX AreHTCTB, MyOIHMKYeMBIX Ha caiite banka
Poccuun) mo tabnuie 1.

B CIy4ae OTCYTCTBHS Y KOHTPAreHTa PeHTHHIa U HAJUYHSA BBINLYCKOB OOMHIramuii - 1o
OICHKE COOTBETCTBUS YPOBHIO DPEHTHHIa 4Yepe3 KpPEeNUTHBIM COp3a OONMramuii JaHHOTO
KOHTpAareHTa, ONUCaHHBIM B 1.4 Hacrosmero Ilopsaka. [ns ompeneneHds BepOATHOCTH
Aedoirra UCIIONB3yeTCs MAKCUMAIIBHBIH PEUTHHT B KaXIO0H rpyIe.

B CJIy4ac OTCYTCTBHSA Y KOHTPAreHTa PeATHHIa M OTCYTCTBHS BBINYCKOB 00uranuii, PD u
LGD ompenensieTcs Ha OCHOBAaHMM BHYTPEHHHX KDEJMTHBIX PEHTHHIOB KOHTDAareHTOB
Qonna/YpaBisiomell KOMITAHHE W COOTBETCTBYIOLIMX MM OIEHKH BEPOSTHOCTH AeoiTa

NOTeph. BHYTpeHHUH KPEIUTHBIN PEHTHHT MPHCBAMBACTCS HA OCHOBAHMKM METOMMKH COrACHO
[Ipunoxxenuro 6.

Hannble npenoctapisioress GOHAOM B YIPaBISIONIYI0 KOMIAHHIO H Crenuanu3upoBaHHbIH

AETMO3UTApUA HE MO3JHee pabouero MHs, CIENYIOLIEro 3a JHEM BO3HUKHOBEHHS COOBITHS MO
00€eCLIEHEHHIO.

B CJIyda€, €CJIM CPOK IIOralleHUsA 00s13aTeNIbCTBA MEHEE rofga OT AaThl OLIEHKH, UCIIOJIb3yETCs

BEPOSATHOCTD J1eoNTa KOHTPAreHTa Ha CPOK, OCTABIIMICS [0 MOTAIEHHUS.
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Ecmn CPOK IIorammeHusa OoJp1IE roza, To IpUMEHACTCA BEPOATHOCTDH IIG(I)OJ'ITa Ha 1 rog.

BepositHocTs nedonta (PD) Ha HMHBIE CPOKM OLIEHMBAETCS MPONOPLUMOHANBHO CPOKY OT
BEPOSATHOCTH e onTa Ha ropu3oHTe 1 ro.

IIJU{ pacye€Ta BEPOSITHOCTH He(bOHTa Ha CPOK MEHEE roaa UCII0JIb3yeM CJ'ICI[}’IOH.IPIﬁ rnoaxon:

D
PDi = PD *F
rae,

PD — BeposTHOCTS nedonTa sMuTeHTa/NEGUTOPa Ha ropu3oHTe | Tox;
D — Konu4ecTBO KaNeHAapHBIX JHEH 10 moraneHus/odeprsr;
T — KONMYeCTBO KaJeHIapHEIX THEH B 0Ly, B KOTOPOM OCYIIECTBIseTcs pacueT PD;.

Tabanua 1. CooTBeTcTBHE MIKAJ PEHTHHIOB

Moody's S&P Fitch
AKPA Oxcmepr PA MexnyHapoaHasi | MexayHapoanas | MesayHapoauas
wKaJa wKana wKaaa
Baal u BbIe BBB+ u Brlne BBB+ u Bhimie
AAA(RU) ruAAA Baa2 BBB BBB
Baa3 BBB- BBB-
AA+RU), AA(RU), AA-(RU) |  ruAA+, ruAA Bal BB+ BB+
A+(RU), A(RU) TuAA-, ruA+ Ba2 BB BB
A-(RU), BBB+(RU) ruA, ruA-, ruBBB+ Ba3 BB- BB-
BBB(RU), BBB-(RU) ruBBB Bl B+ B+
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-(RU) ruBB B3 B- B-
CCC, CC, € CCC,Ce. C Caa, Ca, C CCC,:C CCC, €
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IIpu 5TOM B LENISIX NAHHOH METOMMKM IIPHMEHSIIOTCS CJIeAyIOIMe PeTHHIH (PH HATHYHY):

1. Moody's:
- Long-Term Issuer Ratings (Jonrocpo4Hblil peHTHHT MATEHTA — ISl aKTHBOB B MHOCTPAHHOI
BAJIIOTE);

- Local Currency Long-Term Issuer Ratings (J{oirocpodssle pefTHHIH SMHTEHTa B
Hal[MOHAJIHON BaJIIOTE — JII1 aKTUBOB B HAI[MOHAIBHOM BAJIIOTE).
2. Standard & Poor's

- Long-Term Issuer Credit Raitings (111 akTHBOB B HHOCTPaHHO# BaJIOTE);

- Local Currency Long-Term Issuer Credit Raitings (111 akTHBOB B HALHOHAILHO BAJIIOTE).
3. Fitch

- Long-Term Corporate Finance Obligations Ratings (/11 akTiBOB B MHOCTpaHHOI BaIOTE);

- Local Currency Long-Term Corporate Finance Obligations Ratings (mist axTuBoB B
HaIlMOHAJIBHOM BaJIOTE).

4. AKPA nanmonansnas mxana st Poccuiickoit ®eepanun
5. RAEX (Oxcnept PA) nanuonansHas mxana st Poccuitckoit Qenepanun

IIpu cooTBeTcTBHH OHOMY YPOBHIO PeTHHIa HECKOJBLKHX BEPOSITHOCTE e osiTa UCIIOJIB3YeTC s
MakCHMalIbHOEe 3HayeHue PD.

Iorepu npu Gankporerse (LGD) onpenensoTes CleAYIOmIM obpazom:
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eoe:

RR (recovery rate) — 0)xHIaeMBblif IPOLIEHT BO3BpaTa 10 IPOCPOYEHHBIM BBIILIATAM.
LGD (umu RR) ompenensercss Ha OCHOBaHWM MyOIMYHBIX JOCTYITHBIX JAHHBIX MEXIYHApOIHOT O
pefiTHroBoro arentcTsa Moody's ¢ yyeTom cooTBeTcTBUs iKan peiftunros (Tabmuma 1).

4. Ompepeienne COOTBETCTBHS YPOBHIO PeTHHIA Yepe3 KPEAUTHBIH cripes 06 uramuii.

Iopsinox ornpenenenus COOTBETCTBHS KOHTPAreHTa YPOBHIO PEUTHHIA Ha ATy OLEHKH:

1) Onpenensiercss TOXOMHOCTH K ITOrall€HMIO MO OOJArauysM NaHHON OpPraHM3aLMH CPOKOM
Gonee 1 roma u menee 3 ner. IIpu oTCYTCTBME OGJHTalMii CO CPOKOM MEHEE 3 JIET MOKHO
HCITOJIb30BAaTh CIIP3J C MHAEKCAMU COOTBETCTBYIOIIEH CpOYHOCTH. [Ipu Hamuumu oOmuramuit
CO CpOKOM TMOralleHHs TOJBKO MeHee 1 rojga amsd pacdyera KPeJUTHOTO CIP3Ja MOTYT
HCIIOJIb30BATECSl OOJIMIaliy APYIUX SMUTEHTOB (Kak MHHHMYM 3-X), HMEIOIIMX KaK OJIM3KHE

2)

LGD=1-RR,

II0 CPOKY ¥ JOXOTHOCTH OOJIMraliy, TaK ¥ 0OJIMraluu co cpokoM 1-3 ropa.

OmnpenensieTcs, TOXOMXHOCTH KaKOro M3 WHAEKCOB IONYYEHHAS AOXOJHOCTH IO OOJIHIaluu
HauboIee COOTBETCTBYET, B KAYECTBE MEPBI GIM30CTH MCIONB3YETCS CpeTHeapuMUTHIECKUIT
KPEUTHBIA cnpap obymranuit ¢ G-curve B CPaBHEHHWM C KDPEJUTHBIM CIIP3IOM YKA3aHHBIX
HIOKE MHACKCOB. KpemuTHBIH CHOps] pacCUMTHIBAETCS KaK pasHHMIA MEXIY JOXOLHOCTHIO K
MOTAlICHHIO OONIUraly Ha CPOK e MOAM(pUIMpPOBaHHOM Jropauu U G-curve Ha 3TOT Cpok. B

YKa3aHHBIX LEJIAX UCIIOJIB3YIOTCS CIICAYIOMUE UHIEKCHI:

1.

WHpexc xopniopaTuBHBIX o6nuranuii (1-3 roxa, peiiturr > BBB-)
Tukxep — RUCBITRBBB3Y
Onucanue mHAeKca - http://moex.com/a2197.
ApxuB 3Ha4eHHUH - http://moex.com/ru/index/RUCBITRBBB3 Y/archive

Mupexe kopriopaTuBHEX o6nuramnmit (1-3 roma, BB- < peiituar < BBB-)
Tuxep - RUCBITRBB3Y
Onucanne uupexca - http://moex.com/a2196
ApxuB 3HaueHUH - http://moex.com/ru/index/RUCBITRBB3 Y/archive

Wupexe xopriopaTuBHEIX o6muranmit (1-3 roma, B- < peiitunr < BB-)
Tuxep - RUCBITRB3Y
Ormucanue unnexca - http://moex.com/a2195
ApxuB 3Ha4eHuH - http://moex.com/ru/index/RUCBITRB3 Y/archive/

ITo cnenyromeit Tabnuie onpenenseTcs, KAKOX ypoBEeHb PEHTHHTA HCIIOIB30BATS [IPH

OIIPELACJICHUU BEPOSTHOCTH z(e(bonra:

Moody's

Hnpexe
MesxayHapoaHast mkana

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3
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IIpunoxenne Ne3.

Hcnonb3yemasi TepMHUHOIOTHS

Ioramenue — Gnmxaiimee gqocpoynoe (Hampumep, odepra) moramenue (He YaCTUYHOE) OOJIMTAIIUM
WM TOralieHue ofnurauud, B CIydae, €CIM MJOCPOYHOE MOTallleHHe HE MPELyCMOTPEHO
SMHCCUOHHBIMH JIOKYMEHTaMH.,

HOXOLIHOCTB K IIOrameHHuIo — 3(1)(1)CKTI/IBH21$I CTaBKa JOXOOHOCTH, paCCUYUTaHHAs K MOrameHuIo.

JpdexTHBHAS CTABKA J0XOHOCTH J0JIr0BOM WEHHOI OyMaru oT LeHb! P ompeenseTcs: HCXONS 13
yYpaBHEHHUS:
N

CF,
P+ NKD =

ti_to
i=1 (1+ YTM)365
rie:
YTM — ucxomas s pekTuBHas CTaBKa JOXOTHOCTH,
P — nena, oT koTOpo#l paccuuThiBaeTcss 3(p(EeKTUBHAs CTaBKa JOXOMHOCTH JOJITOBOM
LIEHHOU Oymaru,
NKD — HakomieHHBIH KyNOHHBIA JOXOZX Ha JaTy OUEHKH (MpUOaBisSeTcs B TOM CIIydae,
eci UeHa P He Bkimowyaet HKJT),
N — KOIM4YeCTBO OCTaBIIMXCS Ha IaTy OLEHKH IUIATEXXEH IPOIEHTOB H/MIH OCHOBHOM
CYMMBI JI0JIra 110 JOJTrOBOM IIEHHOH Oymare,
CF; — Benu4MHa i-ro IEHEKHOIO IIOTOKA,
{; — IaHOBasl AaTa IOralleHHs CyMMBbI OCHOBHOIO J0JIra/ IJIaHOBas AaTa OKOHYAHHUSA i-Io
KYIIOHHOTO (MIPOLEHTHOr0) Neproza (aTa i-ro JEHEKHOro IO0ToKa),
tp — naTa OLIEHKH.

IIpuBeaeHHAst CTOMMOCTD AEHEKHBIX IIOTOKOB Ha JATy OUEHKH PACCUUTHIBAETCA 110 (hopMyIIe:

N
CF;

ti-to

i=1 (1+ 7)365

PV =

rue:

7 — CTaBKa AUCKOHTHPOBAHMSI,

N — KONMYECTBO OCTAaBUIMXCS HA JATy OUEHKH IUIATeXel IPOLEHTOB H/MIH OCHOBHOM
CYMMBI JI0JITa [0 IOrOBOPY (IEMO3UTY, NOITrOBOU LIEHHOM Gymare)

CF; — BeU4MHa [-r0 JEHEKHOI0 ITOTOKA,

{; — IJIaHOBasI laTa IOTalleH s CyMMBI OCHOBHOI'O 0jra/ IjiaHoBas JaTa OKOHYAHHMS i-TO
KYIOHHOTO (IIPOLIEHTHOrO) NEpHoAa (Iata i-ro IeHEeKHOro OTOKa),

tp — HaTa OLICHKH.

AHajiornyHast o6JMrauus — o6IUranys, OTHOCSINASACS K TOMY )K€ CErMEHTY, YTO M OLEHHBAEMAS
Oymara.

CermeHTanmsi o0JMranuii B LENSX OIEHKH OCYLIECTBIIIETCS. C HCIIOJIL30BAHUEM MAaTPHYHOTO
MOX0/a OHOBPEMEHHO I10 PEUTHHIY, CPOKY OOpALIEHUS U TUITy SMUTEHTA, JOXOAHOCTH, BATIOTE:

"Cranmgapt 2ux Iype" (Standard & Poor's) mu6o "®utu Peifrunrc” (Fitch-Ratings), uwmi 10 ypoBHS
Caal u HyKe OT peliTuHroBoro arenctsa "Mymuc UuBectope Ceppuc" (Moody's Investors Service),
win CCC(RU) u mmxe oT AHanutrdeckoro KpemuTHoro PedTHHroBOro AreHTCTBA (AxunoHepHOe
00mmecTBo) (AKPA (AO) i ruCCC u Huke oT PeHTHHTOBOE ATEHTCTBO Okcrnept PA

a. I'pynnupoBka 1o peHTMHry SMHTeHTa (€CIM OMHUTEHT HMEET peHTHHT
HECKOJIbKMX DPEHTHHIOBBIX areHTCTB, TO JUIS TPYNIHUPOBKHM HMCIOJNB3YETCS MaKCHMAJBHBIN
PEUTHHT):
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B uensx ompeneneHus aHajuora BEIOUpAIOTCS LEHHBIE OyMaru ¢ TEM K€ PEMTHHIOM, YTO
U UCcXOoaHas obymmramnusi.

b. ['pynmnupoBka no moparpu (DURATION) obnuramumn:
B nensx ompenenenus aHanora BEIOHPAIOTCs LEHHBIE OyMarw ¢ QIOpamieil HCXOXHON
Oymaru +/- 30 quei.

€. ['pynnupoBka o Tuny sMUTEHTA:
- s OOJIMralyy pOCCHHCKUX SMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsX:
["ocynapcTBeHHBIE OOIHMTALINY;
KopniopaTtususle obnuranmu;
Mynununansaple oONUranyu u o6auranuu cyorekTos PO.
- JUIs €BPOOOIIUTalluy POCCUHCKUX SMUTEHTOB:
I'ocynmapcTBeHHBIE €BpOOOIHTalINY;
EBpoobnuranuu KpeIuTHBIX OpraHu3aluii;
EBpooGnuranuu He(HHAHCOBBIX OpraHU3aluii.
d. ['pynnupoBka mo BajoTe.
& I'pynmupoBka o otpacisam:
banxu
Heb6anxoBckue prHaHCOBEBIE OpraHU3aIuN
Tpancnopr
CTpouTenbeTBo
Hedrerazonas orpacns
Toprosmus
Cenbckoe X03SIHCTBO M PEIOOJIOBCTBO
CBsI3b U TENIEKOMMYHHKAIIUH
HudopmanroHHbIE TEXHOIOIHH
[Ipoune

Cpennesssemiennblii cpok 0 morameHusi/odepTsl — B3BEMIEHHBIH MO TpadHKy MHOTaIICHHS

HOMHHaJIa O6HHF3HHH CPOK OO0 ITOrallI€Hus B rogax, paCC‘lI/ITBIBaeMHﬁ I10 (bOpMyHCZ
n

(ti- 1)
Cp. 838.cpok = CF; x ———|, (2.1)
. 365
=1
[ne:

CF; - YacTHYHOe (WM TIONHOE) TMOralleHHe HOMMHana B % OT

HOMHHAJIA;
t; - laTa YaCTUYHOTI'O (MJIU IIOJHOT0) MOTAICHHS HOMHHAIA,
% - laTa OLEHKH.

B ciydae ecnum BBITyCKOM He MpPEXyCMOTPEHO YACTHYHOE IIOTAIICHWE OCHOBHOLO J0Jra
(amMoOpTU3aLMs), TO CPETHEB3BELICHHBI CPOK [0 MOTAIIeHHs/O(epThl paBeH IIEpUONY OT JAaThl
ONPENENEHNs CIIPAaBEUIMBOM CTOMMOCTH A0 Hauboliee paHHEd M3 HaT: JaThl IOTAlleHUS WIH NaThl
0(hepTHI 10 OONIMTallyH, YKa3aHHOM B PEIIEHUH O BBITYCKE.

B ciyuae ecnu maTa oneHKM coBIanaet ¢ JaToi oepThl, TO pacyeT CpeIHEB3BEMEHHOrO CpoKa
MPOM3BOIUTCA OT NAThl OLEHKH 10 Haubojiee paHHEH M3 NaThl IOTAIlCHHs WIA JaThl O(epTEl,
CIEAYIOLIEN 3a JaTO! OICHKH.

IIpumeyanue:

HpI/I pacHdeTe CpeAHEB3BCIICHHOIO CpOKa JO MOralleHus / O(bCpTBI MIPOMEXKYTOUYHBIE OKPYTJTICHUS
HC TIPOU3BOAATCA, PEIYIBTAT BhIpAXKaeTCs B rojaax, OKpPYIIIETCA 40 4 3HaKOB ITI0CJIE 3aIATOM.
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B ClIyda€ €CJIH BBIIIYCKOM IMPEAYCMOTPEHO YAaCTHYHOE IIOrall€eHue OCHOBHOTO JoJira, HO
o o 4

BEJIMYUHEI II0ralla€MbIX YaCTEH HE OIPEACIICHBI HAa BECh OXKUOAEMBIU CpOK O6p8.H.ICHI/I$I , TAKHE

CYMMBI CHHTAIOTCSI YCTAHOBJIEHHBIMU B AaTy OKOHYaHHWs KYIIOHHOIO II€pHOAa, II0 UCTCUYECHHUH

KOTOPOr'0 OHH BBIIIAYUBAIOTCS, U YIUTHIBAIOTCSA B pacyeTe JTIOOBIX BEHUYHH, IPEIyCMOTPEHHBIX
HacToseR MeToIuKoM, ¢ 3TOi AaThl.

Craska KB/l (3Hauenue KpuBOH GECKYMOHHOH NOXOMHOCTH, G-CUrve) MOYKET pacCUHTHIBATHCS B
TOYKE, COOTBETCTBYIOIICH:
. CPCMHEB3BEIIEHHOMY CpOKYy IMoramenus / odepThl N0 LEHHOHM 6ymare, B TOUYKe,
COOTBETCTBYIOLIEH aTe IEHEXKHOrO IOTOKA MIIH
. CPOYHOCTH NPOLEHTHON CTaBKH, COOTBETCTBYIOINEH CPOKY ZO IOTalleHHs IEIO3UTa,
paccuuTaHHOMY OT Aatel pacueta DCII, unn
= JIOpanyy OMpPXKEBOro MHAEKCA B CIIydYasx, NPELyCMOTPEHHBIX Ilpmioxenmem No§
[TpaBun, wnu

. HMHOMY CPOKY B ClIy4asX, OoNpefeeHHbIX [IpaBunamu.
Ipumeyanue:
IIpu pacyere CraBku KB]] 3HaueHHEe CpOK Ompefensercs B rofax, OKpyIJIsieTcst 10 4 3HaKOB
nocne 3amaAroit. Mcxonusle namHple (32 HCKIoueHHeM 11.2.1), ONpeieNeHHBIE B HSX,
TIICPEBOAATCS IMyTEM NENEHHs HCXOMHOrO 3HavyeHHs Ha 365. Eciu B pacyere mcmonb3yroTcs
NaHHBIE, BBIPA)XKCHHBIC B MECALAX, TO PE3YJIbTAT ONMpPENENIIETCS KaK:

® | Mecs: 0.0833 rona
= 2 MecsLa: 0.1667 rona
" 3 Mecsa: 0.2500 ronma
= 4 Mecsma: 0.3333 rona
=5 Mecsanes:  0.4167 rona
= 6 mecsuieB:  0.5000 roma
=7 mecaneB:  0.5833 roma
= 8 mecsueB:  0.6667 rona
= 9 mecsaues:  0.7500 roga
= 10 mecsieB:  0.8333 roma
= 11 mecsaues: 0.9167 roma
= 12 mecsmes:  1.0000 ron.
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B pacHeTe UCIIOJIB3YIOTCS:

u Meronuka pacuéra KpHBO# GECKYyNOHHOH TOXOTHOCTH rOCYJapCTBEHHBIX OOJIHMTraIuii,
onpeneneHHas MocKOBCKO# GHpxei;

. AMHAMUYIECKUE TapaMeTpbl G-KpHBOH 1O COCTOSHUIO Ha KaXKIbIi TOPTOBEIH JEHb.
Hctounuk nadopmaruu: opunuansHeli caitt MOCKOBCKOI OupxH.
IIpumeuanue:

Ilpu pacuere CraBku KBJ[ mpomexyTouHbIe OKPYIJICHHSI HE IIPOU3BOLATCS, pE3yJIbTaT

BBIpAXXaeTCs B IIPOLICHTAX, OKPYTJIICTCS 00 2 3HAKOB IIOCJIE 3aAISTON.

* Hanpumep — 1 o6mrauuii ¢ noTeumbim TIOKPBITHEM.
S . s ~ s s
Metoanka pacuéra kpuBoi GECKYNOHHON NOXOMHOCTH OMYG/IMKOBAHA Ha caiite MOCKOBCKOH OupxH. B uenax pacuera cnpaBeiTHBOli CTOMMOCTH

HCMONL3YETCA peAakuusi METOAUKH, AKTyanbHas Ha AaTy BCTYIUICHHSA B CHITY HacCTOSIMX Hpannn. le/l BHECCHHUH H3MEHEHUH B METOJIMKY pacuéra

KpHUBOI GCCK)'HOHHOFI AOXOAHOCTH JAaTa Hayana MCroJib30BAHHA M3MEHEHHOMH MCTOAMKH B LIEJIAX pacueTa CrpaBeUIMBONH CTOMMOCTH YycTaHaBIHUBaCTCA
OTACIBLHO M0 COrJIAaCOBAHHUIO C Cﬂ
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IIpunoxkenune Ne 4,

AKT
nepepacyera CTOMMOCTH

(MEHCHOHHBIX HAKOMIEHHNI/IEHCHOHHBIX PE3ePBOB)

r. Mocksa « _» 20 r.
(Oanee umernyemcs ),
B JIULE , JEHCTBYIOIIEH Ha OCHOBAaHHHU
cocTaBuJi(a) HACTOSLIUH AKT B CBSI3U ¢
« » 20 r.
Jlanubie 6e3 yuéra usmenenuii, pyo,: A yqs;g“f YIMIEHRHIE, Otksionenne, %
COBOKYMHAsI COBOKYNHAS
CTOHMOCTh CTOMMOCTH
NeHCHOHNBIX NCHCHOHHBIX CTOHMOCTH CPC/CUA
Hara Haumenosanue CTOHMOCTh pesepBoB c?:::_‘:‘;:jb pe3epBoB a;rcl;n:c/_(r)g;m O/T
aKTHpa/ aKTHBAa/00513 (CPC)/cToumoctn ‘ (CPC)/cToumocTn "
o0s3aTeLeT oT KOPPEKTHOI
00513aTeNILCTRA ATCILCTBA UHCTBIX AKTHBOB YHCTBIX AKTHBOB .
Ba e KOpPpeKTHOi CPC/CYHA
MeHCHONNBIX TeHCHOHHD CPC/CUA
HaKomnIenHii HAKOMJIEHHI
(CYA) (CUA)

GG:6¢:€l 0¢0C'€0'SC

BHEOHELIS1D) BHHY BEONBD

JOLIH YiaHdLreHouNeH, OV

y1:8¢:91 0¢02°€0°GC

eHgogeuouHel) eHgqle | eaod LI'/(BOH

JLHede |, 370, 000

B coorsercTeun [IpaBunamMu pacuéra TeKyled CTOMMOCTH M CTOMMOCTH YHCTBIX aKTHBOB, B
KOTOpBIE WHBECTHPOBAHBI CPENCTBA IEHCUOHHBIX HAKOIUICHHM, pacuéTa CTOMMOCTH aKTHBOB, B
KOTOpBIE pa3sMELICHBI CPEICTBA IEHCHOHHBIX PE3EPBOB, M COBOKYITHOM CTOMMOCTH II€HCHOHHBIX
PE3epBOB, B CIIyYae BBIABICHUS OMIUOKU B pPacuyeTe CTOMMOCTH YMCTHIX AKTHBOB HEOOXOAUMO:
H3MEHEHHsSI B PETUCTPHI yUeTa.

(BHECTH/HE BHOCHTB)

HpomBecm IepepacyeT CTOMMOCTA AaxKTHBOB, B KOTOpPBIE pPasMEIIEHBl CPEacTBa

, " COBOKynHOﬁ CTOUMOCTH IICHCHOHHBIX pe3epBOB/CTOI/IMOCTI/I YHUCTBIX
AKTHUBOB 3a CJICOYIOIINE NaThl.

[Tpumeuanus:

(noanuce) DdUO

/
(moamuce donpa*) [)%(0)

* npocmaensiemes g cyyae npuHAMuUA peueHus 0 nepecieme cmoumMochii Npu Omki1oHeHUul MeHee 0, 1%
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IIpunoxenne NeS

ITopsinok pacuera NeHEKHBIX NOTOKOB OGJHIalMH ¢ HeONpedeJeHHBLIM KyNOHOM
W/WIM UHAEKCHPYeMbIM HOMHMHAJOM B OyaymeMm B cly4ae OTCYTCTBHS IeHbI 1
YPOBHSIL.

ITo obymuramusam ¢ MEpeMEHHBIM KYIIOHOM W/WIIM HWHIEKCHPYEeMBIM HOMHMHAJIOM IUIS OIEHKH
OyIymux NeHEeXKHBIX TOTOKOB, BEIHYMHA KOTOPBIX HE ONpee/ieHa Ha MOMEHT OIEHKH, HCIIONb3YIOTCS
Pa3JIMYHBIE TTOJXOIBI VIS IBYX CIIYYaeB:

e [lo BBITYCKY/SMHTEHTY HE HPOUCXOMAMIO PE3KOr0 M3MEHEHHUS KPEAUTHOTO KauyeCTBa,
e [lo BEITYCKY/5MUTEHTY IPOUCXOIUIIO PE3KE H3MEHEHHUS KPEIUTHOIO KauecTRa.

Jist ONroBBIX LEHHBIX OyMar ¢ HHAEKCHPYeMBIM HOMHMHAJIOM, €CIH B PACUET BEIMYHHEI
HOMHHAJIa BKJIIOYEHBI IEPEMEHHBIE, 3HAUCHHE KOTOPHIX HE 3aBHCHT OT pEIIEHHS SMHUTEHTa,
HOMHHAJIbHAS CTOMMOCTh DPAcCCUMTBHIBACTCS HA JaTy KaXIOro [OEHEXHOrO IIOTOKA MCXOAsS W3
HOMHHAJIBHOM CTOMMOCTH Ha [aTy OIpeleleHHs chpaBeiuBoit croumocti/ICII, cpoka 10 AaThl
ACHE)KHOTO II0TOKa ¥ MPOrHO3HOrO 3HAYEHHs] MHQIAUUE U1 COOTBETCTBYIOMIErO IEPUOAA IIO
bopmyre:

HOMWHAJ UH,, = OKPYTJ (HOMI/IHAJI WH,_, x (1 + MPOTHO3 Hﬂun_l)ﬁ%, 2),
rae:
HOMWHAJ UH, - UICKOMO€ 3Ha4Y€HHEe HOMHHAJIA Ha JaTy KaKIOr0o AEHEXHOrO IOTOKa;
HOMUWHAJ UH,,_, - BeJIMYMHA HOMHHAJIa, pacCUMTaHHas Ha JaTy MpeaLleCTBYIOLIEro
JNEHEXHOro IOTOKA, HO HE paHee JaThl pacueTa CIpaBeIIMBOM
croumocTu/ICIT;
HOMHWHAJ UH, - BeJMYMHAa HOMHMHaJa Ha JaTy ONpeJeNieHUs CrpaBeauBON
croumocTu/ICIT;
[TPOTHO3 UIIL,,_4 - TMpOrHO3HOE 3HAYeHHe HMHQIIALMM, ONpedeieHHOe Ha Jary

NPeALIECTBYIOUIEro JeHeXHOro noroka (n-1).
1. ITo evinycky/smumenmy ne npoucxoouno pe3kozo usmeHeHUs KpeOUmHozo Kaiecmea.
Mertozsl, yKasaHHBIE HIDKE, IPUMEHSIOTCS B HEPAPXUUECKOM HOPSIKE.

1.1. Jlns nporHosueix 3Hadenwmit wuuduamua (IIPOTHO3 WUIIL) wucmoms3yeTcss 3HAYCHHE
«BMEHEHHOW» HHAMH (nanee Takxe — BUIILL, INF)..
J1s1 Bcex neprozioB, nata Havana KOTOphIX He mpesblmaet 2023 rox (Tofl MoralleH s BBITYCKa
O®3 52001RMFS), B kadectBe mpOrHo3a HMHGMIANMM HCIONB3YETCS 3HAUECHHE «BMEHEHHOMNY
uHQIsAMK s Beimycka O®3 52001RMFS, paccuutannoe mo dopmyne (1) kak paszuua MEXITY
Crako#t KB/ B Touke, COOTBETCIBYIOLIEH CpoKy m0 moramenus Bbimycka O®3 52001RMFS, u
CPEIHEB3BELICHHON IOXOMAHOCTEIO K MOTALIEHHIO 3TOTO )K€ BHIITYCKA:

INFgz023 = KBls2001 = YTMs3001, (1)

JUist BceX epHOMIOB, HAYMHAIOMMXCS B IPOMEXyTKe ¢ 2024r. no 2028r. (BKJIIOYAst), B KAUECTBE
MPOTHO3a MHQIILMA HCTIONB3YeTCs 3HAYCHHE, PACCUMTAHHOE MO BopMyle (2), HCXOIS U3 3HAYCHHI
«BMEHEHHOH» MH( MY BBITyckoB OD3 52001RMFS 1 52002RMFS:
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ts2002~ts2001 (1 + INF52028/100)t52002

= - ,4 %100, (2
INF3024-2028 = OKPYTJI (1 + INFxy9;5/100)ts2001 & (2)
rae:
INFez028 = KBAs2002 = YTMs2002, (3)
INF<5023 - 3HAYEHHE «BMEHEHHOH» uH(AUMM s Beimycka O®d3

52001RMFS, paccuuranHoe no dopmyse (1) ¢ TouHocTbIO 10 2
3HAKOB TOCJI€ 3amaTON — pes3yabTaT pacdyera no ¢opmyne (1)
COOTBETCTBYET 3HAYCHHIO B TIPOLIEHTAX;

INFoy028 - 3HAa4YeHHE «BMEHEHHOH» HHOIAUMKH 10 Beimycka Od3
52002RMFS, paccuutanHoe mo ¢opmysie (3) ¢ TOUHOCTBIO 10 2
3HAKOB MOCJIE 3aMATOM — pe3ynbTaT pacuera no ¢opmyne (3)
COOTBETCTBYET 3HAYEHHIO B MPOLIEHTAX;

520015 £52002 - 3Ha4yeHHE CPEJHEB3BELIEHHOIO CPOKa [0 TOTalleHus
BoinyckoB OD3 52001 RMFS, 52002RMFS, paccunranHoe B rogax
C TOYHOCTBIO A0 4-X (YeThIpex) 3HAKOB IOCIIE 3alATOMH;

KBAs2001, KBAs52002 - 3nauenue CraBku KBJ[ B TOuke, COOTBETCTBYyIOLIEH
CPeIHEB3BCLUCHHOMY CpPOKY [0 TMorameHus BeimyckoB Od3
52001RMFS, 52002RMFS;

YTMs3001, YT Ms53002 - CPeIHEeB3BCLUEHHAas JOXOAHOCTh K IOralleHHIo BelmyckoB Od3
5200IRMFS, 52002RMFS Ha pary oueHkd, mny6inkyemas
MockoBckoi Guprkeit.

IIpumeuanue:

Ipu Boinonnenuu pacyera INFpo,4_ 5025 3HauenHus mokazateneit INF<y0p3, INF.,0,5, KOTOpEIE
B pe3ynbTaTe UX pacyera 1o ¢popmynam (1), (3) ABIAIOTCS 3HAYEHHUSAMH B TIPOIEHTAX, IEPEBOIITCS B
3HAYEHUs B JOJAX COMHHUB! (IyTeM MeNeHMs KakIoro u3 HuX Ha 100 - 9TO SBHO OTpaXKeHO B

dopmyne (2)). PesympTar pacdera mo ¢opmyne (2) COOTBETCTBYET 3HAYEHHIO B IIPOLICHTAX,
OKPYIJIEHHOMY 110 2 3HAKOB I1OCJIE 3aIISTOH.

Hnst mepruonos naunnas ¢ 2029 roxa IPOrHO3 CTPOUTCS B COOTBETCTBHI C IIOPSIAKOM, ONFCAHHEIM B IL.
1.2-14.

1.2.1lpy wamuumm nporroza MOP mo 6a30BoMy IOKasaTello, HCIIONIB3YEMOMY ISt
ONpPENCNICHUS BEIMIUHBI KynoHa (Hampumep, MIILI), BeNMMYMHEI KYIOHOB Ha CpPOKH,
MMEIOIKECs B IPorHo3e MOP, pacCUnTEIBAIOTCS HAa OCHOBAHHH JAHHBIX IPOTrHO3a MOP.
Eciu npornos MOP nmeeTcst He Ha BECh TIEPHOJ, TO OCTABIIHECS KYIIOHBI OIPEAETISIIOTCS
10 METOaM, YKa3aHHBIM HIKE.

1.3. Tlpy mamuumm XoTs OB OQHOrO BBINYCKA AHAIOTMYHBIX OBIMraIui (cpox, o6BeM
BBIITYCKa) TOTO XK€ 3MHUTEHTA, [I0 KOTOPHIM Ha NaTy OLEHKH €CTh LIeHa AKTUBHOIO pBIHKA,
AULSL pacyeTa BEJIMYHHBI KYIIOHOB L[€Ha IPHHUMAETCS PABHOM IEHE, NAOIIEeH JOXOIHOCTh
IO aHAIOTMYHBIM OOJMramusaM. B memsx pacyeTa BEeTHUYMHBI KaXIOrO0 OTHEILHOTO
OyIyIIero KynoHa OHM IPHHMMAIOTCS PABHBIMU Ha BECh HEONPELCIEHHBIA OCTABIIHHCS
RO TMOralleHus NepHox. B ciyvae Hamuuus Ooliee OZHOrO BBIIYCKA AHATOTHYHBIX
o0nurauui TOro ke SMHTEHTA (OLMHAKOBBIH CPOK H 0GBEM), IO KOTOpPBIM Ha JaTy

48



OLCHKHM €CTh ILI€HAa AaKTHBHOIO pPBIHKA, I pacdy€Tta BEIHNYHUHBI

KYIIOHOB II€Ha

NPUHUMACTCS PABHOM CpPEIHEH IIeHe TaKKMX BEITYCKOB.
1.4.Ilpy OTCYTCTBMM IE€HBI aKTHBHOIO DBIHKA NS AHAJIOTHMYHBIX OGJMTAlMi TOro e
SMHTEHTA HCIOJB3YETCs MOAXOM COXPAHEHUS KPEIUTHOIO CIIP3Ia.

1.4.1.

Ecin nesa akTMBHOro peIHKA MO NaHHOM oONIMrauuy Moria GBITH ONpeneIeHa
He Gonmee yem 1 (oaMH) Mecsl Has3a[, TO Ha KaXIBIA JEHL C OIpEIelIsIeMOil
IICHOW PACCYMTBIBAETCS Pa3HHIA CTABOK MEXIY MOXOTHOCTHIO K MOTAIIEHHIO
IO NaHHOM obiurauuu u craBkod B G-kpuBoit mo O®D3 Ha CpOK, paBHEIH
mropanuy obimranuu. Crpaj ompesenseTcs KaK CPejHee 3HAYeHHe MEXIY
STMMHM pasHulamu. [ pacdeTa BENHYUHBl HEH3BECTHHIX KyIIOHOB II€HA
NPUHAMAETCS PaBHOM LICHE, Naroluell JOXOMHOCTb, paBHyIo (r+Spread) Ha gaTy
OLICHKH, TJIE:

I —CTaBKa KpUBO# OecKynonHo# noxonHocty peika O®3 (G-kpusas),

Spread — cpenuuit cipa.

1.4.2.

1.4.3.

Ecnu nena akTHBHOTO pBIHKA OOJIUralliy He MOTIIa OBITH OIpeeleHa He Golee
yeM 1 Mecsum Hasal, TO B KauyeCTBE KPEIMTHOrO CHpIAa IPHHHMAETCS
YCPEIHEHHBIM KPEUTHBIN CIIPIJ( 32 OJMH MECSI] He G0JIee YeM II0 TPEM JPYTUM
OONMrauysM TOro ke IMHTEHTa C HanGosee GIM3KUMHM K OIEHHBACMOMY
JopauusmMu. KpequTHBIN CrIpa pacCYMThIBAETCS aHaIoruyHo m. 1.3.1.

Ecii 5MATEHT He UMeeT Apyrux o6IUrayii, IMEIOIKX IIeHY aKTHBHOTO PHIHKA
B TEYEHHE MpPEIBIAYIIEr0 MECAla, TO OIS OLICHKH HEW3BECTHBIX KyIIOHOB
TIPUMEHACTCS TTOIXOJ| «IUICTIOHOB)» KPEAUTHOIO PHUCKA 110 PEUTHHIY 3MHTEHTA.
Jnst pacyera BeNMUMHEI HEM3BECTHBIX KYIIOHOB mpHMeHseTcs (opmyia
NPUBEJICHHON CTOUMOCTH, B KOTOpod IeHa (PV) mnpunumaercs paBHOlM
Onmxaiineit 1eHe, OnpeneIeHHOH 110 LIEHe aKTHBHOTO pPBIHKA Ha UHTEpBAJIC HE
Gonee, wem 1 (ommH) Mecsy C JaTel ONEHKU. EciM Takoi LEHBl HET, TO B
Ka4eCTBE LIEHB] IPUMEHSCTCS CIIPABEIMBAs CTOMMOCTD Ha IPEIECTBYIONIYIO
maty. B xadecTBe CTaBKM IHMCKOHTHUPOBAHHS HCIONB3YETCS JOXOLHOCTH IIO
COOTBETCTBYIOIIEMY HH/ICKCY OOJMranui, COOTBETCTBYIOIIEMY DPEHTHHIOBOM
Tpymie, K KOTOPOH OTHOCHUTCS OlleHMBaeMasi OOIUTaIus;

B 3aBHCHMOCTA OT KPeTUTHOTO PEHTHHIa y BBIMyCKa AOTOBOM LEHHOMN Gymard (KpenuTHBIH

3’)§8 PEATHHT B BAIIOTe HOMHHAJA), a B CIIydae €ro OTCYTCTBHS - PEHTUHra SMHUTEHTA MM MOPYUHTEINS
92 = (rapaHTa) JONTrOBOM LEHHOW OyMard, IOJroBas IEHHAS Oymara MoXeT ObIThb OTHECEHA K OIHOH W3
w35 T o . .
N D D YETBIPEX PEHTHHIOBBIX rpymm. [Ipy HaluMYMKM HECKONBKUX PEHTHHIOB, BHIOMPAeTCS HAHOGOIBIIMI W3
oV i
g¥§ MMEIOIIMXCS aKTYaJIbHBIX KPEAUTHBIX PEUTHHIOB. ECIH HOPYYHTENBCTBO IO BBIIYCKY JONTOBOM
SIS LEHHOH Oymaru OOECNeYMBACT WCIOJIHEHHE OOA3aTENIBCTB B IONHOM O6BEME M (HIH) TAPAHTHS
wWo 5
Bog BbllaHa HA CYMMY HOMUHAJILHOM CTOMMOCTH M MPOIEHTOB 110 TAKUM HOJIOBEIM HEHHBIM GyMaram, To
coq% g BBIOMpAeTCs HaMOONBIINI U3 MMEIOMHUXCS aKTyalbHBIX KPEIUTHBIX PEHTHHIOB BBITYCKA JOJITOBOM

z L LIeHHO# Oymaru u mopy4uress (rapanra).
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e Pelitunrosas rpymnma |
Wunexc xoprniopaTuBHBIX obnurauuit (1-3 rona, peiitunr > BBB-),
Tukep - RUCBICPBBB3Y;

e Peiitunrosas rpymnna II
Wunekc koprmopaTuBHEIX obsuranuii (1-3 roxa, BB- <peiitun < BBB-),
Tukep - RUCBICPBB3Y;

e Peiitunrosas rpynma III
Wupexc kopmopaTHBHEIX obmurarwii (1-3 roga, B- < pefitusar < BB-),
Tukep - RUCBICPB3Y;

e Pelitunrosas rpymnmna [V
BeIOMpaeTcss MHAEKC B 3aBHCHUMOCTH OT KOTHPOBAIBHOIO YPOBHS, B KOTOPBIA BXOIHT
monroBast  UeHHast Gymara: MHIeKC KOTHPOBAIBHBIX JIUCTOB (KOTHPOBANBHBIA YPOBEHD 2)
i VHIeKC KOTHPOBATBHBIX JINCTOB (KOTUPOBAIBHBIN ypOBEHD 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.3.4. Ecnu 5MHTEHT HE UMeEET peHTHHra, TO HCIIOJB3YETCs IMOAXOM «PEHTHHIa II0
MOXOMHOCTHY. JIJIs 3TOr0 Ha IMOCJIENHIOI0 JaTy, Ha KOTOPYIO HMMEETCs LieHa
aKTUBHOTO pBIHKA (WIM Ha JaTy OIpElNENeHHs IIOCIENHEro KyIOHa WM
nocnenHue odepTsl), onpenenseTcs Hanboee OIU3KUN 110 JOXOAHOCTH HHIEKC
oOmuranuif, obnuranus B JaJbHEHINEM CUMTAETCS NpUHAJJIeKAIEed K 3TOH
KaTeropuu pedTHHTOB.

2. Ilo smumenmy/o6nuzayuu RPOUCX00UN0 pe3Koe UIMEHEHUE KPeOUmH020 Ka4ecmaea.
2.1.Ecnu mpou3onuio yiaydineHHe KPEeOUTHOTO KAuyecTBa B CIEIACTBUU IOKYNKH 3MUTEHTA
KOMITaHue# ¢ OoJbIIel KpeauTocrmocoOHOCTRIO (Ooyiee BBICOKMM PEHTHHIOM), TO IPH
OIIpe/ielIeHHN HEW3BECTHBIX KYIOHOB B IIOPSIKE, ONHCAaHHOM B I. 1, B KadecTBe
AHAJIOTHYHBIX BHITYCKOB HUCIIOJIB3YIOTCS OOJIUralliil KOMIAaHUU-TIOKYTIATeNIs.

22.Ecnu mpousonuio  yXyAlIEHHE KPEOUTHOTO KadecTBa (CHIDKEHHE peHTHHra,
KOPIIOPaTUBHEIN KOH(IUKT, 3HAYMMBIE ITPETEH3UN KOHTPAreHTOB UM TOCYJapCTBEHHBIX
OpraHoB | T.II.), TO ONpPENENISIOTCS aHAJIOTUYHBIE CUTYallUd C APYTUMH SMUTCHTAMH B
npouutoM. B kadecTBe 0aspl Al onpeneneHuss AOXOOHOCTH JUIsl pacueTa BEIUYHHBI
HEU3BECTHBIX KYIOHOB HCIIOIB3YETCS OTHOCUTEIBHBIA POCT CIIP3/a MOABEPrHYBIIETOCS
CTpeccy SMMTEHTa B IPOLLIOM, YMHOXXEHHBIH Ha KpPEIUTHBIM CIIP3J OIEHHBAEMOIO
OMHUTEHTa JO MOMEHTa CTpeccoBOro coObITHs. OTHOCUTENBHBIM pOCT cCIp3na
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pacCUYMTBLIBAETCS KaK OTHOLIEHWE cpefHero cmpsaa 3a 10 (mecars) mHEM ¢ MOMEHTa
CTPECCOBOrO COOBITHSI K CHpPIAYy OO CTPECCOBOro coObITHsA. [Ipu 3TOM B TedYeHUH
yKa3aHHBIX JECATH OHEH NODKHO OBITh He MeHee S5 (IATH) OHEH, Ha KOTOPHIE II0
pe3ynbTaTaM TOPIoB €CTh I€HBI, MCIOJIb3YeMbIE JJIs OIEHKM Ha aKTHBHOM pHIHKE. B
cllydyae €CJIM TakuX JHEH MeHee ITH, TO Ul pacuyeTa OTHOCHUTENIBHOIO CIIp3Ja
UCIIOJIB3YIOTCS IEPBbIEC TAKHUE IATH JTHEH.

2.3.Pe3koe U3MEHEHHE KPEJUTHOIO Ka4eCTBa MOJXKET MPU3HABATHCS B CIEAYIOIIUX CIIydasx
(BKJIFOYAsi, HO HE OTPAaHHUYHBAsICH):

o CHmKeHHe/poCT peHTHHTa BBITYCKa/3MUTEHTA,;

e [lpnoOpereHue sMHUTEHTa KOMIaHUEH C Oojiee BHICOKUM/HH3KHUM KPEOUTHBIM KaueCTBOM
(boyiee BEICOKMM/HU3KUM PEHTHHIOM);

e BiuitoueHue SMUTEHTa B CAHKIIHOHHBIN CITHCOK;

e (Cepbe3HbIi KOPIIOPATUBHEIA KOH(IINKT;

e 3HauyHTeNbHbIE IPETEH3UH KOHTPAr€HTOB WIIH FOCYIapCTBEHHBIX OPraHoB.
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IIpnioxenne Ne6

MeTtonuka onpeEaeJIeHUS BHYTPEHHEr0 KPEeIUTHOI 0 peﬁTHHFa KOHTpareura (33 HCKIIOYCHHEM

1.1.

1.2.

1.3.

2.1,

KPEAUTHOH OpPraHu3anuu)

I. O0mue mosoxeHNs

Hacrosimast «MeToauka ompeneneHHs BHYTPEHHErO KPEIMTHOTO PEHTMHTA KOHTpAreHTa»
(mamee — MeTomuKa) YCTAaHABIMBACT KDPUTEPHM M IOPSIOK ONPENETEHHS KPEIHUTHBIX

PEHTHHIOB KOHTDAreHTOB, B TOM 4YHCJIE SMUTEHTOB - HEKPEIUTHBIX OpraHM3alliil (manee —
KOHTPAreHThl).

Hacrosimas MeTonuka OCHOBaHAa Ha [pMHUMIE KOHCEPBATHBHOCTH: HH(OpPMAIHS,
UCIOJIb3yeMast Ul TNPUCBOCHHWS KOHTPAreHTy KpPEOWTHOTO pEWTHHra, JOJ/DKHA OBITH
aKTyaJbHOH M [OCTOBEPHOM; YeM MEHBIIUM OOBEMOM aKTyalbHOM M JIOCTOBEPHOI
nHhopmanuu obmamaer YK, Tem Gojiee KOHCEpPBATUBHBEIM JOIDKHO ObITh 3HAYEHHE
BHYTPEHHETr0 KPEJUTHOTO peHTHHTA.

Hactosmas MeToauka pacpocTpaHseTcs Ha BCeX KOHTPATeHTOB, 38 HCKIIIOUSHHUEM:
> cy0bexToB P i MyHHIMNATBHEIX 06pa30BAHMIA;

> KPEIUTHBIX OpraHU3aLHi.

II. Tepmunb! 1 onpenenenns

B pamkax mHacrosmeld MeTOOMKH HCIONB3YIOTCA —CNEAYIOMME OOIIHE TEPMHHBI U
OIlpeIeIICHUS:

> KOHTpareHt — 10puIi4eckoe Lo, Ha KOTOPOE B COOTBETCTBHH C TPEOGOBAHHUSIMH YHKTA
1.3 nacrosmeit Metomuku pacipocTpaHsercs ee IeHCTBHE.

>  KpemurocnocoGHOCTs KOHTpareHTa — CIOCOGHOCTH KOHTPATEHTA CBOEBPEMEHHO H B
IIOJIHOM 00BEME HCTIONHATE CBOM 00S3aTENBCTBA, B TOM YHCIIE TI0 PAa3MEIICHHBIM [EHHBIM
O6ymaram.

> edonT - HEBBIIONHEHNE KOHTPATEHTOM 0GS3aTENbCTB 110 BO3BPATY 3aEMHBIX CpeIcTB, a
TaKOKE BBINJIATE MPOLEHTOB IO IPHBIEYEHHBIM KpEeJuTaM, 3aiiMaM W pa3MEIIECHHBIM
LIEHHBIM Oymaram.

>  KpemuTHBI PHUCK — BEPOSTHOCTH BO3HMKHOBEHHS (HHAHCOBBIX NOTEps y DoHNA,
BBI3BaHHBIA HU3KOH KPEAUTOCIIOCOGHOCTHIO KOHTPAreHTa.

»  PeHTHHT — arperupoBaHHasi OLEHKA KPeIUTOCITIOCOGHOCTH KOHTPAareHTa, 0603HAYAEMas C

TIOMOIIBIO TPYNINIBI CUMBOJIOB OT AAA+ (BBICIIAs KPeAUTOCIOCOGHOCTE) 10 D (medonr,
60 cocTosHuE, Onu3Koe K AedonTy).

» Tlapametp pucka — rpymma mokasaTenelfl M IpPOYHX XapaKTEepHCTHK, 0606Iaromas
ACATEJILHOCTh KOHTPAareHTa U pacCYMTHIBAEMAs KAK B3BEIICHHAs CYMMa KOJIMYECTBEHHBIX
¥ KaYE€CTBEHHBIX KO3 (DHUIHUEHTOB.

»  KonuuecTseHHbIe K03 QUUKEHTE — 3HAYECHHE B3BEIICHHBIX [I0KA3aTENEH, paccYuTaHHBIX
Ha OCHOBaHWM (PMHAHCOBOH OTYETHOCTH KOHTDATEHTA.

> KauectBennsie KOC—)(I)(l)I/ILIPIeHTI)I — 3HAYCHHE B3BEIICHHBIX [OKa3aTeliedl IeATelIbHOCTH
KOHTparcHra He(i)HHaHCOBOI‘O Xapakrepa.

> BepostHocTs meponta (anri. probability of default, PD) — otroCHTeMBHBIIH II0Ka3aTeJb,

OTpaXAKOMMK (B IPOLEHTAaX) BEPOATHOCTh HACTYIUICHHs NedoNTa KOHTpAreHTa Ha
3aJJaHHOM TOPH30HTE.
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IT1. O6mume npuHUMIbLI oNpeaeaeHAs KpexuTHoro peiitunra (CRA)

Orpenenenne xpemutHoro pefitmura (amri. credit risk assessment, CRA) koHTparenra
BKJIIOYAET CIEAYIOIIHE OCHOBHBIE 3TAIIBL:

>  aHaNM3 TapaMeTpoB pPHCKA, CBSI3AHHBIX C OM3HeC-TPO(HIEM KOHTpAreHTa (aHAIW3
Ou3Hec-pucKa);

»  aHaNM3 MapaMeTpPOB PHCKa, CBA3aHHBIX C ()MHAHCOBBIM MPO(HIEM KOHTpAareHTa (aHAIW3
(uHaHCOBOrO pUCKa);

> OmpeJieNieHHe 3HAYECHHs BHYTPEHHETO KPEIUTHOTO peiTHHTa KOHTpAarcHTa (Ha OCHOBE
aHann3a OusHeC-prcKa U (PMHAHCOBOTO PHCKA KOHTPAreHTa).

3HAYCHHUS KAYECTBEHHBIX M KOJIMYCCTBEHHBIX KOI(Q(HIMEHTOB pACCUHTHIBAIOTCS KAk
B3BCLICHHBIE OTBETHI HA BOIPOCHI, KOTOPHIE NPEAINONAraloT ABa BapuanTta orsera: «Jax (1)
i «HeT» (0) 1 OLlEHUBAIOTCS CyMMOM NPHUCBOEHHBIX UM 6aiIoB. OOIIHii BBIBOI 110 OIEHKE

YPOBHS KPEIUTHOTO PUCKA KOHTpareHTa MPEACTaBIISIETCS B BHAE BHYTPEHHErO KPEAUTHOIO
peHTHHTA.

BHyTpeHHUH pEHTHHT KOHTpAreHTa MOKET UMETh OJHO U3 3HAYCHHI, NpUBEICHHLIX B Tabnue
1:

Tabruya 1

PelTHHr Onucanue

AAA (+/-) | Beiciias cremeHp kpemuTocmoco6HOCTH. (MHAHCOBOE COCTOSHHE OLEHHBAETCH KAk

cTabUJIBHO XOpoLlIee.

AA (+/-) | Beicokas cTeneHb KpeauTocrnoco6HoCTH. DUHAHCOBOE COCTOSHHUE OLIEHHBAETCS KAaK XOPOLIEe

¥ CTabWIbHOE B JIOITOCPOYHOM MEPCIIEKTHBE.

A (+/-) Bricokas cremneHn er}IlPITOCI'IOCO6HOCTH. DUHAHCOBOE COCTOSIHHE OLICHHUBAETCA KaK Xopouiee

¥ CTabMIIBHOE B JOJIrOCPOYHOM MEPCIEKTHBE. HexoTopble (UHAHCOBBIE MOKA3aTENU HUXKE
Kknacca AA.

BBB (+/-) | CpaBHuTeNbHO — BBICOKAst CTeMeHb  KPEAUTOCIOCOOHOCTH. (DHHAHCOBOE  COCTOSIHHE

OLCHHMBACTCA KaK YIOBJICTBOPUTEIIbHOE H cTabHIIbHOE B IIOJ'[I'OCpO‘{HOl\;I TMEPCIICKTUBE

BB (+/-) | Cpennss creneHb KpeAMTOCNOCOOGHOCTH. (MDHHAHCOBOE COCTOSHME OLIEHHBAETCH KAk

YAOBJIETBOPHUTEJIBHOC H cTabUIBLHOE B KpaTKOCpO'{HOﬁ MEPCIICKTUBE

B (+/-) CremeHb  KpeAMTOCTIOCOGHOCTH HEMHOrO HWe cpeaHeil. OCHOBHBIE [OKa3aTelu

(pMHAHCOBOTO COCTOSHMS OLEHMBAIOTCS KaK yAOBIETBOPHTENbHbIE W CTAGWIBHBIE B
KPaTKOCPOYHOH MEepPCIeKTHBE

CCC (+/-) | Crenenp kpeaMTOCOCOGHOCTM HWke cpenHel. OCHOBHbIE IOKa3aTen ¢dbuHaHCOBOTO

COCTOSIHHUS OLICHUBAIOTCS KakK YAOBJICTBOPUTEJIbHBIC, HO UX CTabHJIBHOCTH COMHHUTENIbHA.

CC (+/-) | Huskas crenenb kpemutocrnocobHocTH. OCHOBHbIE IMOKa3aTelu (DMHAHCOBOrO COCTOSHHSA

OLCHHMBAIOTCA KaK YAOBJIETBOPHTEJbHBIE MM OJNM3KHE K YAOBJIETBOPHUTENBHBIM, HO HX
CTaOWILHOCTh COMHHUTENbHA.

GG:6¢:€l 0¢0C'€0'SC

C (+/-) OueHb HM3Kasg CTeNeHb KpeauTocnocoOHOcTH. MHHAHCOBOE COCTOSHHE OLEHMBAECTCH KAK
HEYIOBJIETBOPUTENBHOE H HECTAOHIIBHOE.
D Huswas crenens oueHkH kpeautocrnocobHocTH. MUHAHCOBOE COCTOSIHME OLIEHMBAETCS Kak

CcTa0HIIbHO HeyJIOBNIETBOpHTENbHOE (61H3Koe K nedonty). Cragus npoueaypel 6aHKPOTCTBA.

BHEOHELB1Y) BHHY BLONEO|A
JOLIH YiaHdLreHouNeH, OV
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eHaogeUudOnHel) eHBqdle | edaox LMBOH
JLHede |, 370, 000

Ouenka (UHAHCOBOrO pHCKa DPACCUUTHIBACTCS HA OCHOBAHWMM AHANM3A pasMeInaemMoi B
OTKPBITBIX HMCTOYHHMKAX (MHAHCOBOM OTYETHOCTH KOHTpareHTa. IIPHOPHUTET OTHACTCS
KOHCOJNMUPOBAHHON OTYETHOCTH MO MEXIYHAPOXHBIM CTAHAAPTaM (pUHAHCOBOIN OTYETHOCTH
IFRS (MC®O) unu cranpapram Gyxranrepckoro yuera GAAP, npumenseMeiM B CLUA, mpu
€€ OTCYTCTBHU HCIIONB3YETCSA KOHCOMUIUPOBAHHAS OTYETHOCTH IO Poccmiickum crammapram

Oyxranrepckoro ydera. IIpH OTCYTCTBHM KOHCONMAMPOBAHHOM OTYETHOCTH IS AHAIH3a
HCIIOJIB3YETCsl OTYETHOCT KOHTparenTta no PCBY.

Omnpenernenne pedTHHra KOHTpareHta, sBisomerocs SPV - xommanmeit (special purpose
vehicle, xoMnanus CIENMAIBHOTO HA3HAYEHMS MM (IIPOCKTHAS KOMITaHUSA», CO3JMaHHAsS IS
peali3alliil  ONPENENEHHOTO MPOCKTAa WM Ui ONpPENETEHHON IeNu), NPOBONUICS Ha
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OCHOBAaHHWH aHaiu3a OH3HEC - J5¢ (I)I/IHaHCOBOI"O PHUCKOB IMIOPYYHUTECISI HIIH MaTCpHHCKOﬁ
KOMITaHHH.

3.6. B muemsx mnacrosme# MeToouku B KauyecTBe pPEMTHHIOB MEXIyHAPOIAHBIX AarcHTCTB
NPUHMMAIOTCS BO BHUMaHKE peHTHHTH areHTCTB Standard & Poors, Fitch Ratings u Moody's
Investors Service cornacHo nm.3 MeTOIMKH OLEHKH KDPEJUTHOTO PHCKa KOHTpareHTa. IIpm mx
OTCYTCTBHM YYHMTBIBAIOTCS PEHTHHIU poccuickuX areHTcTB AO «AHamutiyeckoe Kpemuraoe
Peiitunrosoe ArentctBo» (AKPA) m AO «Dxcmept PA» B COOTBETCTBHH C MOIIIHHTOM
PEUTHHIOB, yCTaHOBJICHHBIM banka Poccum, cornacuo Ta6nune 2.
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Tabnruya 2
Buyrpennnnii | Standard Moody’s Fitch Ratings AKPA Ikcnept PA
pedTHHT & Poor’s | Investors Service
AAA+ AAA+ AAA1 AAA+
AAA AAA AAA2 AAA
AAA- AAA- AAA3 AAA-
AA+ AA+ AAl AA+
AA AA AA2 AA
AA- AA- AA3 AA-
A+ A+ Al A+
A A A2 A
A- A- A3 A-
BBB+ BBB+ Baal BBB+
BBB BBB Baa2 BBB
BBB- BBB- Baa3 BBB- AAARU) | ruAAA
BB+ BB+ Bal BB+ AA+RU) | ruAA+
BB+ BB+ Bal BB+ AARU) ruAA
BB BB Ba2 BB AA-(RU) ruAA-
BB BB Ba2 BB A+(RU) ruA+
BB- BB- Ba3 BB- A(RU) ruA
BB- BB- Ba3 BB- A-(RU) ruA-
B+ B+ Bl B+ BBB+(RU) | ruBBB+
B+ B+ Bl B+ BBB(RU) | ruBBB
B B B2 B BBB-(RU) | ruBBB-
B B B2 B BB+(RU) | ruBB+
B- B- B3 B- BB(RU) ruBB
CCC+ CCC+ Caal CCC+ BB-(RU) ruBB-
ceC ccc Caa2 cCce
CCC- CCcC- Caa3 CCC-
CC CC Ca cC B+(RU) ruB+
cG CC Ca CG B(RU) ruB
CC cC Ca CC B-(RU) ruB-
C C - C CCC(RU) | ruCCC
& C - C CC(RU) ruCC
G C - G C(RU) ruC
D D D D D D
3.7. Ouenka (HUHAHCOBOrO NONOXEHHS KOHTpareHTa (OPMHPYETCS HA OCHOBE KOMIIIEKCHOTO
aHaJIu3a ero (PMHaHCOBO-XO3SMCTBEHHOM NEATENPHOCTH C UCIIOIb30BAHHEM BCeil HMEIOLIENCS B
pacnopspkeHur WH()OPMALUHU, MCXO/sS M3 COBOKYIHOH GayibHON ONEHKH [1apaMeTpoB PUCKa,
Ha OCHOBaHHH KOTOPBIX IIPOMU3BOIUTCS:
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3.8.

8.9,

3.10.

4.1.

» OLEHKAa OM3HEC — pHCKA Ha OCHOBE CIIEAYIONUX (aKTOPOB: KaueCTBO aKLMOHEPOB,
Ka4yeCTBO MEHEKMCHTa, IPO3paYHOCTh M JOCTYIIHOCTH HH(OpPMAlMH, PpHIHOYHEIE
TMO3ULIUH, COCTOSHUE OTPACM ¥ B3aHMOOTHOIIEHHS C OPraHaMH BJIACTH.

> OLICHKAa (bI/IHaHCOBOI‘O pHCKa Ha OCHOBE psla (bHHaHCOBBIX HOKa3aTCJICﬁ, IMO3BOJIAIOIIIHA X
OLCHHUTL YPOBEHb [JOCTAaTOYHOCTH KamuTaja, KadyeCTBO AKTHUBOB, 3(1)¢)GKTI/IBHOCTB
NEATEIBHOCTH, YPOBEHD JIMKBUAHOCTH U JOJITOBOM Harpysku.

IIpu orcyrerBum Heobxomumol MHGOPMALMK UL OLEHKH OTAENbHBIX NAPAaMETPOB PHUCKA,
IIEPEYUCIICHHBIX B HACTOSIIEH METONUKE, X OaIpHasK OLEHKa IPUHIMAETCS PABHOM HYIIIO.

JJIs. OLEHKH JOTIONHMTENBHBIX (PAaKTOPOB, HE 3aTParMBaeMbIX B PEHTHHIOBOM MOJENH, HO
CIIOCOOHBIX OKa3aTh CYIIECTBEHHOE BIIMAHHE HA YPOBEHb KPEAUTOCTIOCOBGHOCTH KOHTPAareHTa,
MCTIONIB3YETCA  OKCNIEPTHAsT KOPPEKTHPOBKA OLEHKHM OW3HeC- M ()MHAHCOBOrO pHCKa
KOHTpareHTa, KOTopas MOXXET IPUHUMATh OJHO U3 TPEX 3HAUYEHHUIL:

> TIONOXMTENbHAas — WCIOJB3YETCA B CIydae HaIHIHs (GaxKTopoB, HE YYTEHHBIX B
MCTIONB3YEMOH PEHTHHIOBOH MOJENH, CIOCOOHBIX IIONOXKUTEIBHO IOBIMATH HA YPOBEHB
KPEIUTOCIIOCOOHOCTH KOHTPAreHTa;

> HeHWTpalbHas — WCIONB3YeTCs B CIydae, KOTJA OTPaKEHHBIE B PEMTHHIOBON MOJETH

(akTOpBl pHECKa B JOCTATOYHON Mepe ONpENENSIOT YPOBEHb KPEIHTOCIOCOGHOCTH
KOHTpPAareHTa;

> OTpHLATEIbHAsT - HCIOJIbB3YETCS B cJiydya€ HaJIH4Husa (baKTOPOB, HE YYTCHHBIX B
PICI'IOJILSy@MOfI peﬁTHHFOBOﬁ MOJICIIH, CIIOCOOHBIX OTPHIATCIBHO IIOBJIHUATE HA YPOBEHB
KpCI[I/ITOCHOCO6HOCTI/I KOHTparcHra.

IIpn onpezenenun uTOroBoro pedTHHroBOro Gauia ¢ A0Ns KaYeCTBEHHON XapaKTePHCTHKU B
pacuere coctasiseT 50%, 0N KOTUYECTBEHHOM XapakTepucTUKH — 50%.

IV. Anamms 6u3Hec-npouiisi KOHTpareHTa

Hst oneHKH Gu3Hec-pUCKA KOHTPAreHTa BBIYACIETCS IPOIEHTHAS OIS CyMMbI HaOpaHHBIX
0aIIoB KaXKHOro KauyeCTBEHHOTo (JakTopa DHCKA € YY4ETOM BECOBBIX KO3((HIHUEHTOB IO
OTHOIIEHHIO K X MaKCHMaJIbHO BO3MOXKHOMY KOJIMUECTBY, coryiacHo Tabnune 3:

Tabnuya 3

GG:6¢:€l 0¢0C'€0'SC

BHEOHELIS1D) BHHY BEONBD

JOUH vIaHaueHounieH, OV

BecB | DddexTns-

®axTophI pucka o
rpynne HBIH Bec

BU3HEC-PUCK

50% 50%

BHYTPEH A
¥ HUE ®AKTOPBI 45% 23%
KAYECTBO YYPEJAUTEJEN 60% 14%
CrabunbHocTb yupeauresnei / pykoBoICTBa: 20% 3%
omcymemeyem 6eposmHoChb CMeHbl yypedumeneii unu B03HUKHOBEHUS KOHGAUKIMOG 33%

MG.?IC()y HUMU, YMo M020 Obl He2amuGHo ompa3umscs Ha cmabunbHocmu 0esmensHocmu
KoHnmpazenma

y1:8¢:91 0¢02°€0°GC

eHgogeuouHel) eHgqle | eaod LI'/(BOH

JLHede |, 370, 000

i
omcymemeyem unghopmayus o 6036yrcOeHuU Y2on06HbIX Oel 3 NOCAeOHUT! 200 npomug 33%
yupedumeneii / pykoeodcmea konmpazenma

Kpeoumocnocobnocms u cmabunbHocms 0CHOBHbIX Yupedumeneii He Gb13b16aem 33%
COMHEHUTL U He YXYOuLunacs 6 nociedHee 6pems / 603MOIICHA NOOOEPIICKA C UX CIOPOHbI
(omcymemeue unghopmayuu oyenusaemecs kax nezamugHwlii haxmop)

IIPO3PAYHOCTD U JOCTYITHOCTH HH®OPMAILMA 40% 9%
CoctaB KOHe4HBIX GeHe(MLUMAPOB PACKPBIBAETCS B OTKPBITHIX HCTOUHHKAX 20% 2%
KOHTpareHT BXOAMT B TMEpeYeHb CTpaTerdyeckux mnpeanpuatui, | 35% 3%

dopmupyemblit TlpasutensctBom Pd / rapantupyetcs mnomuepxka Ha

55



GG:6¢:€l 0¢0C'€0'SC

BHEOHELIS1D) BHHY BEONBD

JOLIH YiaHdLreHouNeH, OV

y1:8¢:91 0¢02°€0°GC

eHgogeuouHel) eHgqle | eaod LI'/(BOH

JLHede |, 370, 000

BecB | DddexTus-
dakTopbl pHcKa q)(bv
rpynmne HBII Bec
rocyJapCTBEHHOM YpPOBHE
KOHTPAreHT, a TakxKe CBA3aHHbIe U addHIMPOBAaHHBIE C HUM OpraHusaudu | 25% 2%
HUMCIOT TMOJIOKHUTEIBHYK KPEAUTHYIO HCTOPHIO B TECYCHHE TTOCTICIHUX 5 nmer
(B T.M. He gomyckaiuch AedOTHI M PECTPYKTYpHU3aLWH [0
OGHPII‘&LIHOHHBIM 33171MaM, KpeauTaM, OTCYTCTBYIOT CJIy4Yan HEHCIOJIHCHHS
OGHSﬁTCJ’[bCTB, HE IoJaBaJINCh UCKH O 6aHKpOTCTBe)
OLICHKA IOCTOBEPHOCTH ()MHAHCOBOW OTYETHOCTH KOHTpareHTta 20% 2%
€CM ay[uT OTYETHOCTH KOHTpAreHTa 3a MOC/eNHUH 3aBeplueHHslii rox | 100%
(Ha moCNenHIOI0 OTYETHYIO JaTy) NMpOBEAEH ayAMTOPCKUMM KOMIIAHMSMH,
BXOJAIMMH B «Oombiryto uerBepky» (PricewaterhouseCoopers, Deloitte,
Ernst&Young, KPMG)
€C/I ayAMT OTUETHOCTH KOHTPAreHTa 3a MOCNEAHUI 3aBepLIEHHBIN o 66%
(Ha MOC/EHIO OTYETHYIO JaTy) NpPOBENEH KPYMHBIMA ayJHTOPCKMMHU
KOMIMaHUAMHU
€CJIM ayJUT OTUETHOCTH KOHTPAreHTa 3a MOC/IEAHHH 3aBepIUCHHBIN roj 33%
(Ha TOCNIE/IHIOI0 OTYETHYIO AaTy) NMPOBENEH ayJAMTOPCKUMH KOMMAHMAMH He
YKa3aHHbIMH BBILIE WY HE IPOBOAUIICS
BHEIIHUE ®AKTOPBI
45% 23%
PBIHOYHBIE ITO3UITNHA 50% 11%
PbIHOYHBIE MO3HLIMK KOHTpPAreHTa Mo J0JI€ PhIHKA: 50% 6%
koumpazenm 6xodum 6 TOI1-3 nudepos ompacau 6 cmpane 100%
Kkonmpaeenm 3anumaem 4-10 nosuyuio cpedu nudepos ompacau 6 cmpare 95%
konmpazenm 3anumaem [ 1-20 nosuyuio cpedu nudepos ompacau 6 cmpane 80%
PbIHOYHEBIE TO3ULMK KOHTPAreHTa Mo reorpadM4eckoMy CErMEHTY: 50% 6%
npooykyus / yenyeu peanuzylomes Ha pedepansrhom yposHe 100%
u / unu 3a npedenamu PP ¢ pazeumoie cmparst
npodyKyus / ycryeu peanuzylomes, npeumyujecmeeHHo, 95%
G CIMOAUYHOM pecuoHe u /unu G paszgugearoujuecs cmpaHol
npoodykyus / yenyau peanusylomes, npeumyujecmeenHo, 80%
6 omoenvHoM Hecmonuunom pezuone PO u /unu 6 crabopassumore cmpanbl
COCTOSIHUE OTPACIA 1 B3BAUMOOTHOIIEHUS C 50% 11%
(1] 0
OPI'AHAMMU BJIACTH
Puck oTpacnu, B KOTOpO# paGoTaeT KOHTPAareHT, OLIEHUBACTCS Kak: 80% 9%
Hu3Kul 100%
(neghmeeazosan npomeiuwnenrnocms)
ROHUdICEHHbIT 95%
(20pH0006bIGAIOW AR NPOMBLULIEHHOCMb, MEMANLYPUS, IHEPLEMUKA)
YMepeHHblll 90%
(mpancnopm, xumuueckas nPOMbLULIEHHOCTb, C6A3b, (hapmayesmuka)
noevluteHHbll 80%
(Mauumocmpoenue, mopeoens, jezkas, huweesas, .Meoul[llHCKa}Z NPOMbIULIEHHOCM b,
obujecmgenroe numanue)
BbICOKU 70%
(cenvckoe X03ATicMe0, CMpoumen,Cmeo, MusuKe, npoyee RPOU3GOOCINGO U UHbLE YCIY2lL)
3a nocieAHu#H roft He GBLIO NPETEH3HIi K KOHTPATeHTY CO CTOPOHbI 20% 2%
peryJMpyIoLHX / KOHTPOJIUPYIOLUMX OPraHOB
JKcnepTHas KOPPEKTHPOBKA
POEE 10% | 5%
ITonooicumensnas 100%
Heiimpanenas 50%

6
B Lenisx HacToAWIEro MyHKTa K KPYNHBIM ayIMTOPCKHM KOMITAHHSIM OTHOCATCH: BJ10, Nutepkomayaut, Gunakeneptusa, Duepmin Koncantuur, PCM
Ton-aynut, CB-ayauT, passutue Gusueca, 2K-Ayaut Jlenobsie KoHCyabTaLmm / Mopuccon Wutepreinin, Moop Ctusenc, Grant Thornton.
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PakTopbI pHUcKa

Bec B
rpynne

IpdexTue-
HbIH Bec

Ompuuameﬂbnaﬂ

0%

V. Ananu3 punancoBOro npoduasi KOHTpareHTa
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5.1. B nesnsix oneHku pHHaHCOBOrO pUCKa KOHTpPAreHTa I KaXKIOro (axTOpa prcKa BEIYMCIISIETCS
IIPOLIEHTHAs! IOJISl CYMMBI HaOpaHHBIX 6aJlIOB, PACCYUTAHHBIX B COOTBETCTBUM ¢ Tabmureii 5, ¢
Yy4eTOM BECOBHIX KO3(D(HUIMEHTOB IO OTHOINEHHIO K HX MAaKCHMAJIBHO BO3MOXKHOMY
KOJIMYECTBY, coriacHo Tabnue 4.

Tabnuya 4
®akTOpbI pHCKa Bes g Bq)q)gKT"B_
rpynmne HBIH BE€C
OUHAHCOBBIN PUCK
0 c 50% | 50%
OCTATOYHOCTD KAIIUTAJIA
A 15% 8%
Hons kanuTana B naccupax [K1] 20% 2%
3a nocyeHui rojl OTMEYAETCs! TOJIOKUTENbHAS JUHAMUKA COGCTBEHHOTO 30% 2%
kanurtana [K2]
VcTOUHMKY (PUHAHCHPOBAHHS [EATENILHOCTH KOHTPAreHTa: 50% 4%
61e060pomHbIe aKMUGLL NONHOCMBIO YUHAHCUPYIOMCS 3 CHem COBCMBEHHO20 KANUMANa 100%
6He0b0opomHble aKMUBLL YUHAHCUPYIOMCA 3a CYem COBCMBEHHO20 KAnUMana u 66%
OOJIZOCpO‘lelX 05/‘1361”1€J1bcﬂ16’
6He0bOpOMHble AKMUBLL (YUHAHCUPYIOMCS 3a CYem coBCMBEHH020 KARUMANA, @ MAaKJce 33%
()OJIZOCPO'leIX U KpamKocpo4HbulX 06ﬂ30}11€ﬂb0m6
KAYECTBO AKTHUBOB
UEHO ARTHED 15% 8%
MaciuTab n1esTensHOCTH KOHTpareHTa: 33% 2%
axkmuesl - 6onee 1000 mapd.pyb. 100%
axmugot - om 500 0o 1000 mapo.py6. 95%
axkmugot - om 100 0o 500 mapo.pyb. 90%
axkmugot - om 50 0o 100 mapo.pyeé. 80%
akmugbot - 00 50 Mapo.pyb. 70%
Temmibl mpupocTa akTHBOB KOHTpareHTa 3a rox [Al] 33% 2%
Koadpuument obecneuenHocTrt 060POTHBIX CPEACTB TOATOCPOUHBIMH 33% 2%
naccuBamu [A2]
YPOBEHbB JINKBUJTHOCTH
11 20% 10%
Koadduument abecomorroit nuksuanocTy [L1] 30% 3%
Koo dpuupment noxpeiTus (Tekyueit nuxsuanoctu) [L2] 40% 4%
O6opaurBaeMoCTb NEOUTOPCKOM 3a10KEHHOCTH IPEBbILIAET 30% 3%
000paurBaeMOCTb KPEAMTOPCKOH 3a10/keHHOCTH [L3]
OJI'OBASI HATPY3KA
A 20% 10%
Koadhduuuent dhunancoBoro sieBepumka: COOTHOLIEHHE 063aTENBCTB U 20% 2%
cobcTBeHHOrO KanuTaja [D1]
ITokasarens Jonr / EBITDA (no PCBY cymma npu6sinu no 40% 4%
HAJI0ro06I0KEHHS 1 YMa4eHHBIX POLEHTOB + amopTusauus) [D2]
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PakTopbl pHUckKa Biee B 3¢¢SKT“B-
rpynme HbIH BEC
Vpogenn nokpeitis EBITDA (o PCBY cymma npu6suiu 10 40% 4%
HaJIOr000JIOKEHHS M YIUTAYeHHBIX MPOLIEHTOB + aMOPTH3allus) HAYHUCIEHHBIX
K yruiate npoueHTtoB [D3]

IPPEKTUBHOCTD AESTEJIBHOCTH 20% 10%
Temn npupocra o6bema npoaax [E1] 15% 2%
JleSTeNbHOCT KOHTPareHTa 3a MocjeAHue 12 MeCsUeB HOCUT NPUBBUTLHBI 25% 3%
Xapakrep
Habnronaercs poct uncToit penrabensHocTH 3a rog [E2] 25% 3%
PenTabenbHocTh KanuTana Ha oT4eTHYIO aaty [E3] 35% 4%

JKenepTHasi KOPPEKTHPOBKA 10% 59,

TTonoocumenvras 100%
Heiimpanonas 50%

Ompuyamenvnas

0%
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VI. Onpenenenne uToroBoro 3ua4veHus KpequtHoro peiitunra (CRA) konrparenra

6.1. IlyTeM B3BEIIMBAHMS OLEHOK OHM3HEeC- U (PUHAHCOBOTO pHcKa ¢ ydeToM 1.3.10 HacTosmeit
METOJIUKH ONPEICIIIECTCS paCYETHBIA PEHTHHIOBBIN Oalljl KOHTpAreHTa.

6.2. Ha ocHOBaHMH IOJyYEHHOTO PACUETHOI'O PEHTHHIOBOrO 6ajljila KOHTPAareHTa ONpeaesseTCs ero
BHYTPEHHUH PACUETHBIA B COOTBETCTBHUH ¢ Tabnuuei 6:

Tabnuya 6
PacueTHbI peATHHIOBBIN (a1 BHyTpeHHUH pacyeTHbIH peATUHT
100% AAA+
99% AAA
98% AAA-
97% AA+
96% AA
95% AA-
93% - 94% A+
91% - 92% A
89% - 90% A-
85% - 88% BBB+
81% - 84% BBB
77% - 80% BBB-
73% - 76% BB+
69% - 72% BB
65% - 68% BB-
63% - 64% B+
61% - 62% B
59% - 60% B-
57% - 58% CCC+
55% - 56% CCeC
53% - 54% CCC-
51%-52% CC+
49% - 50% CC
47% - 48% CC-
45% - 46% C+
43% - 44% C
41%-42% C-
0% - 40% D

6.3. B cuyuae ecnu pacueTHBIH KpeMTHBI PEHTHHT KOHTpareHTa, B TOM YHCJE HEpE3UICHTA,
PacCUMTaHHBIA B COOTBETCTBMH C HACTOsUIEH METOMUKOMN, NpeBbINAeT KPEAUTHBI PEHTHHT
CTpaHbl ~perucTpaiuu (CTpaHel OCYIIECTBICHHS OH3Heca) KOHTpAareHTa, KOHTDPATeHTY
IPUCBAUBACTCSA KPEIUTHBIA PEHTHHT, COOTBETCTBYIOIHH CYBEPEHHOMY KPEIUTHOMY PEHTHHIY
CTPaHBI PErucTpanuy (CTpaHbl OCYLIECTBIECHHs OU3Heca). 3HAYEHWe CYBEPEHHOTO pedTHHTa
ONpEeNENACTCs HAa OCHOBAHMM KPEIWTHBIX DEHTHHIOB, IIPHCBOCHHBIX TIOCYNAPCTBY
MEXIYHaPOAHBIMK PEHTHHIOBBIMU areHTCTBaMH (Standard & Poors, Fitch Ratings 1 Moody's). B
Clly4ae OTCYTCTBHS y TOCYNapCTBEHHOr0 0Opa3oBaHMs KPEAWTHBIX PEHTHHIOB, IPHCBOEHHBIX
MEXKIYHAPOAHBIMYM PEHTHHTOBBIMA areHTCTBAMM, M OTCYTCTBHS HH()OPMAIMM O HATMYHH Y
rOCYNapCTBEHHOr0  00pa3soBaHMs HEHCIIONHEHHBIX 00s3aTeNbeTB  (aedonTa Mo  CBOMM
00s13aTeNbCTBaM), BHYTPCHHHH KPENWTHBIA DEHTHHT TAaKOro o0pa3oBaHUs MPUHHUMAETCS
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6.4.

7.1.

T2

g A

7.4.

1.1.

1.2

1.3,

1.4.

paBHBIM C.

HpI/I BBIIBJICHMM B IMPOLECCE pPaHXHPOBAHUS HHBIX (baKTOpOB 58 O6CTO$ITCJII>CTB, He
NpEAYCMOTPECHHBIX HacTosmed MeTooukoil u CYHICCTBCHHO BJIMAIOIINX HA YPOBEHb
KPEOHUTHOI'O pHUCKa KOHTpAareHTa, BHyTpCHHI/Iﬁ paC‘ICTHHﬁ peﬁTI/IHF KOHTparcura MOXXET OBITH
IIOBBIIICH HJIM IIOHMXXEH Ha OAHY CTYICHb (HO CPaBHCHHUIO CO 3Ha4YCHUEM peﬁTHHFa,
paCcCUUTaHHBIM B COOTBETCTBUH C Tpe6OBaHH5{MI/I HaCTOSIICH MCTOILI/II(I/I) Ha OCHOBAaHHU
HpO(l)eCCI/IOHaJII:HOFO CYXIOCHHA.

VII. Hopsaaok BaauIanuy MoXeH ONpeXeJeHHs] KPeAUTHOro peiiTHHIa

Pa3pa60TaHHa51 MOIEJIb ONpEACICHUS er,IIHTOCl'IOCOGHOCTI/I N OIIPEACTIEHUA BHYTPOCHHEI'O
peﬁTI/IHFOB KOHTPAreHTOB MOJJIEKUT €XKETOAHON BaITHIAIINH.

Banunanus Monenu mpoBOIUTCS IIyTeM COTIOCTABNIEHMUS ONPEIeICHHOTO M0 JaHHOM MeToauke
BHYTPEHHEro pefiturra Koutparenta (CRA) ¢ ero aHajOrMYHBIM YPOBHEM, ONpPEEICHHBIM
BEyIIMMHU PERTUHTOBBIMHU areHTCTBAMH.

basucoM sl CpaBHEHMs BBICTYNAET HAWBBICINMN PEHTHMHT, NPHCBOCHHBI areHTCTBAMH
Standard & Poors, Fitch Ratings 1 Moody's Investors Service kouTparenTam - pesunesTam PO.

Hecootsercteue peiitunrosoit onerku (CRA) KOHTpareHTa HM OJHOMY U3 MEXXIyHAPOIHBIX
PEHTHHIOB HE JIOJDKHO MMETh MecTo Gonee, yeM B 20% ciiydaeB B CTOPOHY 3aBBILICHHS HA

OCHOBAaHMH KOHCEPBATHBHOIO IOAXOJA. B mpoTuBHOM ciiyuae MeToOMKa ITOMJIEIKHT
KauOpoBKe.

Meroauxa onpeneneHust KPeAUTHOrO PETHHIA KPEIUTHON 0pPraHn3amuy

I. O6mue nooxeHNN

Hacrostmast «MeTonuka onpenenenus KpeAUTHOro peiiTHHra KPeIUTHOM OpraHM3aIimy (1ajee

- Metonuka) ycranaBnuBaeT MOPANOK M KPUTEDUU OMNpPENENEHHS KPETUTHBIX PEATHHIOB
KPEeIUTHBIX opranusanui (nanee — KO).

Onpenenenne kpeaUTHEIX peituHroB KO GopMupyeTcs Ha 0CHOBE KOMILIEKCHOTO aHATH3a e
(prHAHCOBO-XO3AHCTBEHHOM [ESTENBHOCTH C  MCIIONB30BAHMEM BCEH HMelomeiics B

PacnopsHKeHUH HHPOPMALMH, UCXOIA U3 COBOKYIIHON GalUIBHON OLEHKH MapaMeTpoB PHCKa,
Ha OCHOBAHHH KOTOPBIX MPOU3BOMAUTCS:

> oleHKa OW3HEC - DHCKA Ha OCHOBE CIEIYIOIMX (DAaKTOpOB: COCTAB OeHepunrapos,
BXOXACHHE B COCTaB CHCTEMHO 3HAYMMBIX KpPEIWTHBIX OpPraHM3alMi, HaIHuHe
OJIOXXUTENPHOR KPEAUTHOW HCTOPHH M HMOIIEPKKU CO CTOPOHBI YUpEOUTENIeH, a TaKKe
Ou3HeC-MozieNb, MacITab PErHOHAIBHOMN CETH U HANMYNE PEHTHHIOB;

> OLeHKa (MHAHCOBOrO PHCKA Ha OCHOBE psiia (PMHAHCOBBIX MOKA3aTENeH, TO3BONSIOMIUX
OLCHHUTH YPOBEHb JOCTATOYHOCTH KamMTaja, KauyeCcTBO aKTHBOB, 3((EeKTHBHOCTE
JEATENLHOCTH U YPOBEHb JIMKBUIHOCTH.

Ilpu orcyrcTBum HeoGxomumod HHGMOPMALME [T OLEHKH OTAEIBHBIX (baxTopoB pucka,
ICpETHCICHHBIX B HACTOAIIEH METONMKE, X OaslilbHas ONEHKa IPHHAMAETCS PABHOM HYIIIO.

I[HSI OLEHKH JOIOJIHUTEIBbHBIX (baKTOpOB, HE€ 3aTparuBacMbIX B peﬁTI/IHFOBOﬁ MOZICIIH, HO
CIIOCOOHBIX  OKa3aTh CYLICCTBEHHOE BJIMSIHHE Ha YpPOBEHb KpClII/ITOCI'IOCOGHOCTI/I KO,
HCIIOJIB3YETCA 3KCIEpTHAas KOPPEKTUPOBKA OIICHKH KayeCTBEHHOM M KOJIHWYECTBEHHOMU
XapaKTCPUCTHUKU KO, KOTOpass MOXET IIPMHUMATEL OOHO U3 TpeX 3HAYECHMIL:

61



GG:6¢:€l 0¢0C'€0'SC

BHEOHELIS1D) BHHY BEONBD

JOUH vIaHaueHounieH, OV

y1:8¢:91 0¢02°€0°GC

eHgogeuouHel) eHgqle | eaod LI'/(BOH

JLHede |, 370, 000

MOJIOXKUTEIbHAsE — MCIONB3YeTCs B Clydae Hauuuus (aKTopoB, HE YYTEHHBIX B
UCIIOIb3YEMOM PEHTHHIOBOM MOJENH, CIOCOOHBIX ITOJIOXKHTENBFHO MOBJIUATH HA YPOBEHb
kpequtocnocodHoctd KO;

HEeUTpalbHas — MCIONB3YeTCs B Cilydyae, KOrJla OTPaXeHHBIE B PEWTHHIOBONW MOMENH
(axTOpEI pHCKa B IOCTATOYHON Mepe OIpeNeNsIOT YPOBEHb KpeauTocnocodnocta KO;

OTpUIATeNIbHAs - MCIONL3YETCS B Cllydyae Hadu4yus (akTOpoB, HE YYTEHHBIX B
HCIIOJIB3yEMOM PEUTHHIOBOM MOJENH, CHOCOOHBIX OTPHLATENBHO IOBIHATH HA YPOBEHD
KkpenurocnocobHocTa KO.

1.5. Ilpu ompeneneHuy HTOroBOro peitiHroBoro Gamwra KO noms GusHec — pucka B pacyeTte
cocrasiseT 40%, noinst puHAHCOBOTO pricka — 60%.

1.6.  Buytpennuit peiituar KO MoxxeT uMeTh 0IHO U3 3HAUeHMIT, IpuBeIeHHBIX B Tabumie 1:

Tabnuya 1

PeiiTunr | Onucanue |

BBB (+/-) | Bricokas cTemneHb KpeAHTOCIOCOOHOCTH. DUHAHCOBOE COCTOSHME OIEHMBAETCS KaK

XOopouee 1 CTabHIBHOE B I[OJTFOCpO“IHOﬁ ICPCIICKTHUBE.

BB (+/-) | CpaBHMTENBHO BBICOKAs CTENMEHb KPEIXUTOCIOCOOHOCTH. (DMHAHCOBOE COCTOSHHE

OLCHHUBACTCA KaK YOIOBJICTBOPUTEIILHOE U CTaOUIBLHOE B }IOJII'OCpO‘-IHOfI TNEPCIIEKTUBE

B (+/-)

Cpe)m;m CTCIICHb er,I[HTOCHOCO6HOCTH. DHUHAHCOBOE COCTOSHHE OLICHHUBACTCs Kak
YAOBJIETBOPHUTEJILHOC CTaOHIILHOE B I(paTKOCpo‘-IHOI\;I TIEPCIICKTUBE

CCC (+/-) | Crenenp KpeIuTOCIOCOOHOCTH HIDKE cpenneil. OCHOBHBIE TOKa3aTeNy (UHAHCOBOIO

COCTOSIHHMSI ~OLIEHHBAIOTCA KaK YJIOBJICTBOPHTEJIBHBIE, HO HX CTaOHUIILHOCTD
COMHHUTCIIbHA.

CC (+/-) | Huskas crenmenp xpemutocrmocobHocTd. OCHOBHBIE MOKa3aTeqd (DHHAHCOBOTO

COCTOSIHUSL ~ OLICHHMBAIOTCS KakKk OJM3KME K HEYHOBJIIETBOPUTEIBHBIM, H HX
CTabOMIJIBHOCTH COMHUTEBHA.,

C (+/-) Ouenp HU3KAs CTENEHb KPeIUTOCIIOCOOHOCTH. DHHAHCOBOE COCTOSHHE OLECHUBACTCS
KaK HEeyIOBJIETBOPUTEIHHOE ¥ HECTAGHIIBHOE.
D Husmas cremeHb OLEHKH  KpeAUTOCHOCOOHOCTH. (DHMHAHCOBOE  COCTOSHHE

OLICHUBACTCS KaK CTaOMILHO HEyIOBJIETBOpHUTENbHOE (Onu3koe k medonty). Cranus
IIpoLenypbl 0aHKPOTCTBA.

II. TepMuHbI 1 onpeneneHust

2.1. B pamxax HacTosme# MeTOMMKM HCIIONB3YIOTCS CIEAYIONHE OOIIME TEPMUHEL H OIIPENCICHUS:

>

>

Kpenurocnocobnocts — croco6rocts KO B moHOM 06BeMe B B CPOK HCIOIHHUTH CBOH
0043aTeNbCTBA 110 3aKITIOYEHHEIM CAEIKAM.

Hedonr - mesbmonnerne KO 00s3aTensCTB MO BO3BPaTy 3a€MHBIX CPENCTB, a TAKKe

BBIIIATE NPOIEHTOB 10 IPHUBJIEYEHHBIM KPEAWTaM, 3aiiMaM ¥ pa3sMENIeHHBIM LIEHHBIM
Oymaram.

KpenutHslf puck — BepOSTHOCTh BO3HUKHOBEHHS (MHAHCOBEIX moTeps y DoHna,
BBI3BaHHBIA HU3KOH KpeauTocmocobuocTsio KO.

PediTunr - arperupoBaHHas omeHka kpemurtocmocobHoct KO, 0603Hauaemas ¢
TIOMOIIBIO TPYIIB!I CUMBOJIOB 0T AAA+ (BBICIIAs KPEeAUTOCIIOCOOHOCTE) 10 D (medonr,
160 cocTosHue, Onu3Koe K aedonty).

PeliTiHroBast MozieNb — GabHO-BECOBAs OLIEHKA TAPAMETPOB PHCKA, XapaKTEpPH3yIOLIHX
(pHHAHCOBO-X03AUCTBEHHYIO AesATenpHoCcTh KO.

ITapameTpbl pucka — rpynma mmokasaTenedl W MpOYHX XapaKTEPHCTHK, 0GOGIIAFOIIKX
neatenbHocTh KO, paccuMTBIBAGMBIX Kak B3BELIEHHAs CyMMa KOJNMYECTBEHHBIX W
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Ka4Y€CTBCHHBIX (baKTOPOB pHuUckKa.

>  KomuyecTeHHble (aKTOPs PHCKA — 3HAYEHHS B3BEIIEHHBIX ONEHOK (DHHAHCOBBIX
TOKa3aTelIeH, paCCUMTaHHBIX Ha OCHOBaHMM (uHAHCOBOM oTyeTHOCTH KO, yyacTByromue
B OLICHKE KOJIMYECTBEHHOH xapaktepuctuku KO.

»  KauecTenHsle (HhaKTOph! pUCKa - 3HAUEHHS B3BEINEHHBIX MTOKa3aTelel nesrenbrocTd KO
He()MHAHCOBOTO XapaKTepa, YYacTBYIOLIKE B OlleHKe 6u3Hec — pucka KO.

»  KauectBeHHBIe KOI()(UIKEHTE — 3HAYEHHE B3BEIIEHHBIX IOKAa3aTelell IesTelbHOCTH
KOHTpareHTa He(HHAHCOBOro XapakTepa.BeposTHocTs nedonra (amrm probability of
default, PD) — oTHOCHTENBHBI [TOKa3aTeNb, OTPAXKAOMMN (B IIPOIEHTAX) BEPOSTHOCTD
HaCTYIIEHUs e)oNTa KOHTPareHTa Ha 3a[aHHOM [OPHU30HTE.

II1. Ounenka Ou3Hec-pucka

Hst ouenky Gusnec — prucka KO BEIMHCIISETCS IPOLEHTHAS J0JI CyMMbI HAGPAHHBIX GaJIIOB KaXKIOTO
Ka4eCTBEHHOr0 () aKTopa pHCKAa C yY4eTOM BECOBBIX KO3(P(QHIMEHTOB IO OTHOMICHHIO K WX
MaKCHUMaJIbHO BO3MOXXHOMY KOJIMYECTBY, corjiacHo TaGiuie 2:

Tabnuya 2

BecB | dddexTnn-

PakTOpbI pHCKa 2
rpynmne HbIi Bec

OIEHKA BU3HEC-PUCKA

40% 40%

BHYTPEHHUE ®AKTOPBI 45% 18%

Kpynueiiumm 6eneduunpom KO apnsercs: 40% 11%
P®, Nockoprnopayus 100%
cybvekm PD; 75%

eénaoeney Komnanuu, exodaweii 6 mon-150 kpynnesiwuux opeanusayuti P® no obvemy peanusayuu
npodykyuu 6 panxunze PA Dxcnepm;

3apybeoicras KpedumHas opaanusayus, 6x00auas 6 mon-5 kpynueiiuiux 6ankosckux/ mon-5
HeOAaHKOBCKUX Op2anu3ayuii cmpansl ee pacnonodiceHus

eHgogeuouHel) eHgqle | eaod LI'/(BOH
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enadeney komnanuu, sanumaroweii 151-400 nosuyuu 6 panxunze kpynuetiuux opeanuzayuti 50%
P® no obvemy peanusayuu npodykyuu, cocmaenennom PA Drcnepm;
He menee 5% axyuii eradeiom kpynuoie medicoynapodusie hunancosuie opeanusayuu (EBPP,
M®DK u op.)
npouue auya, o komopvix ¢ CMH umeemes unpopmayus o nanuuuu uH020 YCneuHozo 25%
busneca, desmenbHoOCMs KOMOPO20 0BCAYICUSAENT KOHMPAZEHM
npouue gusuueckue nuya, o desmenoHocmu komopuix ungopmayus 6 CMH omcymcmeyem 0%
KO Bxoaut B nepeueHs CHCTEMHO 3HAYMMBIX KPEIHTHBIX OpraHH3aLHi 20% 2%
oa 100%
Hem 0%
KO unmeet nonoxuresnbHyio KpeAHTHYIO HCTOPHIO (B T.U. HE JOMYCKAIHCh 20% 2%

AehonTsI 110 06MraMOHHBIM 3aiMaM, He BBOIMIIOCH (PMHAHCOBOE
O3/10pOBJICHHE, OTCYTCTBYIOT CJly4au HEUCTIOIHEHHMS / HECBOEBPEMEHHOTO
ucnonHenus KO cBoux obs3arensers )

oa 100%
Hem 0%
KO Bxoaut B cocTap kpynHo#i (pHHAHCOBO- MPOMBILINIEHHON TPYIIbl / €CTh 20% 2%

OCHOBaHM4 1oJiaraThb, 4YTO MpH HGOGXO}IHMOCTH KO 6y,LICT OKa3aHa
BCCCTOPOHHSASA NOAAEPINKKA CO CTOPOHEI BJIAZACJIBLIEB

oa 100%
Hem 0%
BHEIIHUE ®AKTOPHBI 45% 18%
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BecB | OddexTns-

PakTophI pHcKa o
rpynme HBbIH Bec

Hanuuue pervionanbHOM ceTH: 33% 6%
peauonansras cemo npedcmagnena bonee, vem 10 puruanamu 100%
peauonansras cemos npedcmasnera 5-10 ¢puruanamu 75%
pezuonanbras cemo caabo pazsuma (1-4 uauanog) 50%

OCHOGHAs 0eAMENbHOCHIL COCPEOONOYEHA 6 COAUYHOM PEUOHE 25%
OCHOGHAR 0eAMeNbHOCNIb COCPEOONMOYEHA 8 OOHOM HECMONUYHOM PeSUOHE 0%

Hanuuue mupokoi npoayKToBO#H IMHEHKH /151 KJIMEHTOB M KOHTPAreHTOB: 33% 6%
KO npedocmaensem 6ankosckue yeayeu 6 pagHoti cmenenu Kax 10puOuyeckuM, max u 100%

Qusuveckum auyam
KO npedocmasnsem banxogckue yeayau, npeumyujecmeenno, 10puouydeckum Juyam 75%

KO npedocmasnsiem 6ankoscKue yeayau, npeumyuecmeento, husuveckum 1uyam 50%
ocrogHbiM HanpaeneHuem KO sensiemcs 0esmenbHOCMb HA (PUHAHC OGBLX PLIHKAX 25%
paboma c KnueHMamu He Hecem PKO GbIPAICEHHO20 Xapakmepa, Ha caiime KO 0%

omcymemeyem uHgopmayua 0 KpeOUmHuIx 1 0eno3umHoIX NPOZPAMMAx Ons PUIUYECKUX U
H0PUOUYECKUX JUY

OUEHKA IOCTOBEPHOCTH (PUHAHCOBOI OTYETHOCTH KOHTpAreHTa 33% 6%
€CJIM ayJUT OTYETHOCTH KOHTPAareHTa 3a MocieHUI 3aBePIICHHBIN o (Ha MOC/IEIHION 100%

OTYETHYIO JaTy) MPOBeJEH ay ANTOPCKUMH KOMMAHUSAMH, BXOIAIIUMH B «OOJIBIIYIO
ueTBepKy» (PricewaterhouseCoopers, Deloitte, Ernst& Y oung, KPMG)

€CJIM ayAUT OTYETHOCTH KOHTpAreHTa 3a MOCJIE AHUI 3aBepLUeHHBIﬁ ron (Ha MOCJIE JHIOO 50%

OTUETHYIO aaTy) IMPOBEACH KPYIMHBIMU ay IUTOPCKUMH KOMHaHMﬂMH7

€CJIN Ay AUT OTYETHOCTHA KOHTpAreHra 3a MnocaeaHuit 3aBepU.IeHHLIﬁ roa (Ha MOCJIEOHIOIO 0%

OTYETHYIO ﬂaTy) MNPOBEACH ay AUTOPCKUMH KOMIIAHUAMHM HE YKA3aHHBIMHU BBILIE UJIU HE

MpoBOAUJICA

JKcnepTHAsE KOPPEKTHPOBKA 10% 4%

ITonodsicumenvnas 100%
Heitimpanonas 50%
Ompuyamenvras 0%

IV. Onenka ¢puHaHCOBOrO pHCKa

4.1. ITns ouenku ¢unancosoro prucka KO mis xaxaoro ¢axropa pucka BEUMCISETCS HPOLEHTHAS
JOJIst CyMMBbI HabpaHHBIX 6ajiioB, PacCUMTAHHBIX B COOTBETCTBUM ¢ Tabnuueit 4, ¢ yuerom
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> BECOBBIX KOO()(HIHEHTOB IO OTHOIICHHIO K HMX MAaKCHMAaJbHO BO3MOXKHOMY KOJIHYECTBY,

o cornacko TaGmnuue 3.

& Tabnuya 3

% dakTopbl pucKa Bec B | Oddekrus-

§ rpymnme | Hblii Bec

=

z ONEHKA ®UHAHCOBOI'O PUCKA 60% 60%

b

5 OCTAT

= )i | OYHOCTHD KAIIUTAJIA 20% 6%
Hopmatue pocrarounoctu co6erBennsix cpeacts H1.0 (K1) 20% 1%

o) OTHoweHe KanKTala K akTHBaM C HeHyJeBbIM prckoM (K2) 20% 1%

8 CooTHOIIEHHE OTIOHUTENBHOTO ¥ OCHOBHOTO KanuTtana (K3) 20% 1%

g HMunamuka xanutana 3a rox (K4) 15%

= OTHoleHHe KanKTata K pa3MeLeHHBIM J0JIOBBIM LIEHHBIM GyMaraM B 25% 2%

N naccuBax (K5)

B KAYECTBO AKTHBOB 25% 15%

_L

7
B Lensx HACTOSIEro MyHKTA K KPYMHBIM ayAMTOPCKMM KoMmaHusaM oTHocaTes: B0, UnTepkomayaut, DunskcnepTHsa, Suepwkn Koncantunr, PCM
Ton-ayaut, CB-aynut, passutie 6usneca, 2K-Ayant JlenoBble KOHCYbTALMH / Mopuccon Uurepuemnn, Moop Ctusenc, Grant Thornton.
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DaxTopbl pHCKa

Bec B | Dddekrus-
rpynmne | HbId Bec
Hvnamuka akTHBOB 3a rof (Al) 5% 2%
YpoBeHb NpoCpoUEHHOH 3aJ0/DKEHHOCTH MO KpeAUTHOMY ropTdesio (A2) 20% 2%
YpoBeHb pe3epBUPOBaHHS MO KPEAUTHOMY NopTdeno (A3) 20% 2%
YposeHb obecrieveHus KpeqUTHOrO MOpTders 3a70roM umyinectsa (A4) 20% 2%
HopmaTuB mMaxcumanbsHOro pasmepa KpyIHbIX KpeIUTHBIX prckos H7 (A5) 10% 2%
HopmaTus coBokynHo# BeH4HHBI pricka 1o uHcainepam H10.1 (A6) 5% 2%
Hons uenneix 6ymarax B aktusax (A7) 20% 2%
IPPEKTUBHOCTH AEATEJBHOCTHU
A 20% 12%
PenTabenbHocts akTHBoB (E1) 25% 4%
PenTabensHocTs kanutaina (E2) 25% 4%
[lokasaresb CTPYKTYpBI PACXONOB: OTHOLIEHHE aJMHHHCTPATHBHO- 25% 2%
YHOpaBJIeHYECKHUX PacXOJ0B K YUCTOM nmpubbutn (E3)
BamioTHelit 060poT k akTHBam-HeTTO (E4) 25% 2%
YPOBEHDb JIUKBUJHOCTH
a 5% | 21%
Hopmatus MruoseHHo# ukBuanoctd H2 (L1) 10% 2%
Hopmatue Texywe# auksuaHoctn H3 (L2) 10% 2%
Hopmatue nonrocpounoii nuksuanoctu H4 (L3) 20% 2%
Hosnst Mex6aHKOBCKIX MPUBIEHYEHHBIX CpeacTB U cpeacts L[BP B maccupax 15% 2%
(L4)
JMHaMHKa IENO3UTOB IOPUAMYECKUX U (pu3ndeckux auL 3a rox (LS) 20% 3%
Honst BEICOKONMUKBUAHBIX akTHBOB (L6) 25% 3%
IKCenepTHAs KOPPEKTHPOBKA
P pp P 10% 6%
ITonooicumenvras 100%
Heiimpanvuas 50%

Ompuyamenvnas

0%
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6.1.

B2

V1. Ilopsok onpeneseHnst KPeAHTHOTO PEHTHHIa KPEAUTHON 0PraHu3auu

IlyreM B3BelIMBaHUSA OLEHOK OH3HEC- M ()MHAHCOBOTO pHCKAa ¢ ydeToM I.1.6 HacTosmmei
Meronuku onpenensercs pacueTHsIM pedTunrossii 6amt KO.

Ha ocHoBanuu mnosydeHHoro pacueTHoro peiitunrosoro 6amta KO ompenensercs ee
BHYTPEHHUH PacUETHBIM B COOTBETCTBUHM ¢ Tabmuuei 5:

Tabnuya 5
PacueTHbIl1 peHTHHTOBBI Ga BHyTpeHnuit pacueTHbIM peiTHHr KO
100% AAA+
98%-99% AAA
96%-97% AAA-
93%-95% AA+
90%-92% AA
87%-89% AA-
84%-86% A+
81%-83% A
78%-80% A-
75%-77% BBB+
2% - 74% BBB
69% - 71% BBB-
66% - 68% BB+
63% - 65% BB
60% - 62% BB-
57% - 59% B+
54% - 56% B
51% -53% B-
48% - 50% CCC+
45% - 47% CCC
42% - 44% CCC-
39% - 41% CC#
36% - 38% CC
33%-35% CC-
30% - 32% C+
27% - 29% C
24%-26% C-
0% -23% D

6.3. B ciyuae, ecmu uTOroBBIM KpeautHbld peiitunr KO, B T.4. HepesupeHTa, paccUuTaHHBIH B

COOTBETCTBHH C HACTOsAIIEH MeToNMKOH, IpeBhIaeT KPeAUTHBIA PEUTHHT CTPAaHBI perucTpanuu
(cTpanbl  ocymiecTBieHus 6usHeca) KO, eif IIPUCBAMBACTCA KPEAWTHBI  PEUTHHT,
COOTBETCTBYIOIMH CYBEPEHHOMY KPEIUTHOMY DPEHTHHIY CTpaHbl perMCTpaLlHi (cTpanbI
OCYWIECTBJICHUs Ou3Heca). 3HAYEHHE CYBEPEHHOrO DEWTHHTAa ONpEeNeNIeTCs Ha OCHOBAHHH
KPEMUTHBIX ~PEHTHHIOB, IPHUCBOEHHBIX TIOCYNApCTBY MEKIyHAPOIXHBIMU PEUTHUHTOBBIMU
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6.4.

7als

7.2.

arentctBamu  Standard & Poors, Fitch Ratings u Moody's. B ciyuae orcyrcTBms y
rOCy[apCTBEHHOTO 00pa3oBaHMs KPEAUTHBIX PEHTHHIOB, MPHCBOEHHBIX MEXIYHAPOIHBIMU
PCUTHHIOBBIMHM areHTCTBAMH, M OTCYTCTBHS HH()OpPMalWM O HAIMYMH y TOCYNApCTBEHHOTO
00pa3oBaHus HEMCIIONHEHHBIX 0053aTeNbCTB (aedoITa [0 CBOMM 00S3aTeNbCTBAM), BHYTPEHHHIT
KPETUTHBIA PEATHHT TaKoro oOpa3oBaHus MpUHUMAETCs paBHEM C.

Ilpu BBIABIEHHM B IIpOIECCE pAH)KHPOBAaHUS MHBIX (AKTOPOB M OOCTOSTENBCTB, HE
IPEYCMOTPEHHBIX HACTOSAINEH METOAMKOH U CYIIECTBEHHO BIIUSIOIIIX Ha YPOBEHb KPEAUTHOIO
pucka KO, BuyTpennuii peTHHr KO MOXET GbITh IIOBBILICH WM IOHMKEH HA OJHY CTYIEHb (110
CPaBHEHMIO CO 3HAYCHHEM pEHTHHIa, PACCUNTAaHHBIM B COOTBETCTBHH C TpeOOBaHHIMU
HacTose MeToniKn) Ha OCHOBaHIH IPO(ECCHOHATBHOTO CYIKIECHHUS.

VII. ITopsaok BaJauaanuu Moae

Pazpaborannas Monens onpeneieHdss KpeauTHOro pedtuara KO NOMIEKHT €KEromaHoi
BaJIMJAIHH.

Banujganus Momend IPOBOAMICS IIyTeM COIOCTAaBJIEHHMsA IIOJy4eHHOro pedtuara KO,
paccuuTaHHoro nmo nanHod Meromuke (CRA) ¢ ero aHaJOTHYHBIM yPOBHEM, OIpEIENIEHHLIM
BEIYIIMMHU PEHTHHIOBBIMH areHTCTBAMH.

7.3. basrcom s cpaBHEHHs BBICTYNAET HAWUBBICIIMI PEWTHHT, IPHCBOEHHEIA areHTcTBaMK Standard

& Poors, Fitch Ratings u Moody's Investors Service KO - pesunentam P®.

7.4. HecoorsercTBue pefituarooit onenku (CRA) KOHTpareHTa HH OOHOMY M3 MEXIYHapOIHBIX

PEUTHHIOB HE JNOJDKHO MMETh MecTo Oosee, yeM B 20% ciyyaeB B CTOPOHY 3aBBILICHHS HA
OCHOBaHHMM KOHCEPBATHUBHOIO 1moaxona. B uHoM cirydae, MeToauka NoUIeXXUT KaTHOPOBKE.

MeToauka onpeneaeHHs KPeAUTHOro pedTHHra cyonexTos Poccuiickoii ®exepaunu n
MYHHMUHIIAJbHBIX 00pa3oBaHuil

I. O01mme moJIoKeHn s

1.1. Hacrosimas «Metonuka onpesieNieHust KpeIUTHOro peiftuira cyosextos Poccuiickoit ®enepanun

2.

¥ MYHHUIHNAIBHBIX 00pasoBaHui» (Janee - MeTonuka), OmpenessieT MOPSAOK M KpPUTEPHH
YCTaHOBJICHUS KPEAUTHBIX PEHTHHIOB cyOBekTOB Poccuiickoit denepanyy 1 MyHUIMIATLHBIX
obpasoBanuii (nanee — cyobexTs PO/MO).

II. Tepmunsb! 1 onpenenenus

B Hacrosmedl MeTonuke HCIONB3YIOTCS CIEAYIOLIME OCHOBHBIE TOHATHS ¥ YCIOBHBIC

0003HaYEHHUSL:

> 6e3Bo3Me3NHbIE TOCTYIICHHS — IOCTYIUICHHS B GrojkeT cybbexta PO/MO u3 mpyrux
OromxeToB  GromKeTHON cucteMbl P® (norauum, cCyOBeHIWH, CYOCHIMH H HHbIC
MEKOIOKETHEIE TpaHCHEPTEI);

> Or0JUKET — (bopMa o6pa303aH1/151 H pacxodoBaHUsA NCHEXHBIX CPEACTB, IIPEeIHA3HAUYECHHBIX

Anst  GuHAHCOBOrO obecmeueHHs 3azad W (QYHKIMH TOCYIapcTBa M MECTHOTO
CaMOYIIpaBJICHHUS;

> BajoBOM perHoHaNbHBI mpoxykT (BPII) — mokasaTelb SKOHOMHYECKOH NeATEIbHOCTH
PETHOHA, XapaKTCPHU3YIOIIMH IIPOLECC IPOM3BOJICTBA TOBAPOB M YCIYTr Ul KOHEYHOTO
MCIIOJIb30BAHKS; NIPEIICTABIIAET COOOH BaOBYIO 100ABICHHYIO CTOUMOCTE TOBAPOB H YCIYT,
CO3NAHHYIO PE3UJCHTAMH pPETrHOHA, W ONpeJeleTcs KaK pasHHIA MEXIy o6beMaMu
BBIIIYCKa U IPOMEKYTOYHOT'O TIOTPEOIICHHUS;
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KPEOUTHBI PEUTHHT (DEHTHHr) — CTaHIAPTHU3UPOBAaHHAS OlEHKA, ONpereliseMas Ha
OCHOBaHMH KPEIUTHOro KauecTBa CyOnekra PO/MO. PedTuHr npucBauBaeTcsi CyOBEKTY
P®/MO myTem ero oTHECEHHS K OIpeeIEHHOM pEHTHHIOBOM KAaTeropuy;

rocynapcTBeHHbIH nonr (aus MO — MyHHIUIATBHBINA JONT) — BEJUYHHA FOCYAAPCTBEHHOTO
nonra cydbekra PO/MO (¢ y4eToM KpERHTOB, HOJYYEHHBIX OT KPEIUTHBIX OpraHM3aIMii,
MHOCTPAaHHBIX 0aHKOB ¥ MEXIYHApPOIHBIX OpraHu3anuif, OIKETHBIX KPEIHUTOB,
OOJIMTallMOHHBIX ~ 3aliIMOB M  IPEJOCTABIEHHBIX  TOCYAAPCTBEHHBIX/MYHHIUITAIBHBIX
rapaHTui);

UHAEKC NpoMbIIUIeHHOro mpoussoxcTea (MIII) — mnoxasatens muHamMuku o0beMa
TIPOMBIIIJICHHOTO MPOM3BOACTBA, ONpPENENseMBI B BHJE OTHOLICHHS TEKYIIEro 00heMa
IIPOM3BOJICTBA B JCHEKHOM BEIPAXXEHMHM K OO0BEMY NPOMBIILICHHOTO IIPOM3BOJACTBA 3a
aHaJIOTMYHBIA NIEPUOJ IPEABIIYIIEro ro/a;

MyHUIMOAIRHOEe oOpazoBanue (MO) — TrOpOACKOE MM CENbCKOE MOCENIeHHE,
MYHHULUIIATbHBIA pafioH, TOPOJACKONH OKPYr MIJIM BHYTPHIOPOJCKAas TEPPUTOPHUS TOpoja
(benepasbHOro 3HAYCHWUST;

coOCTBEHHEBIE J0XO0Abl — IOOXOIHI, (I)OpMI/IPYIOHII/ECSI Ha MOIOTYETHOH 6IO,H>KeTy
TEPPUTOPUH. MOFYT OIpeACIATECA KaK CyMMa HaJIOTOBBIX U HEHAJIOTOBBIX JOXOIOB 1160
KaK BCJIMYHHA COBOKYITHOI'O JOX04a 32 MHUHYCOM 663B03M63HHHX I'IOCTyrIJIGHHfI;

COBOKYITHBIE JOXOIBl — HOXO0Apl Oromxera cyonrekta PO/MO (coOGCTBEHHBIE TOXOABI U
©€e3B03ME3/IHBIE TOCTYIIICHHUS );

cyowexT Poccuiickoit @enepamuu (cyobexr PD) — pecmybiuku, Kpas, o6racTu, ropona
(benepanpHOro 3HAauYeHHs, aBTOHOMHAs O0JacTh, ABTOHOMHBIE OKDYTH, yKa3aHHBIE B
KauecTBe cyopekToB PO B KoncTutyruu PO.

III. Mudopmanus niast anammusa

3.1. Jlns nposeneHus aHanm3a KpeIUTHOro kadectsa cyobekta PO/MO 1 NpUCBOEHHS eMy peHTHHIa
UCIIONB3YIOTCS CIIEAYIOLINE TAaHHEIE:

>

>
>
>

v

3aKoH 0 OromkeTe cyobexTa PO/MO Ha Tekyuuit rof ¢ y4eToM IPUHSATHIX OIPABOK;
oTyeT 06 ucrnonHennyu 6romkera cyobexta PO/MO 3a npenbiaymuit GrHAHCOBLIN IOI;
€XKEMECIYHEIE OTYETEI 00 UCIONHEHUH OroKeTa cyobrekta PO/MO;

CIpaBka O pa3sMepe rocylapCTBEHHOro jpoira cyonrekra PO / mynuiunanssoro goiara MO,
BBIMMCKA U3 IOJITOBOM KHHMIH Ha MOCIIEJHIOI OTYETHYIO JaTy (IpH HATHYHH);

craructyeckas uHpopmarms DenepanbHOR CiIyxOBI TOCYNApPCTBEHHOM CTATHCTUKH H €€
TEPPUTOPHAIBHBIX OPraHoOB;

uHbOpMaIMsA PEHTHHIOBBIX areHTCTB (0630pbI, MPECC-PEU3bl, 000CHOBAHUS KPEIUTHBIX
PEUTHHTOB U Ipouee);

IPOCIIEKTBI SMUCCHH M OTYETHI 00 UTOrax BBINYCKa IEHHBIX Oymar cyosekta PO/MO;

nNanuele CMU u npyrue nocTynHbie HCTOYHMKH.

IV. Ilopsimox onpenesieHust KPeAUTHOro peTHHTA

4.1. JTnst onpenenenus peTHHTa IPOBOAMTCS OLEHKA GIO/KETHBIX TOKa3aTesel, XapaKTepu3yIOMuX
(bMHAHCOBYIO CaMOCTOATENBHOCTh M IUIATEXKECTIOCOOHOCTh PETHOHA, YPOBEHb COLHATIBHO-
OKOHOMUYECKOrO pasBHUTHs, IOJMTHYECKYIO K OKOHOMHUYECKYIO CTaOMIBHOCTH CyOBEKTa
P®/MO. Ilepeuens mokasaTeneit i mKajia uX OLEHKA IpyuBeaeHs! B Tabume 1.
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4.2. B pasnene «DUHAHCOBBIE TIOKA3ATEIIN», €CIIM HE OIPEIENIEHO MHOE, B pacueT GepyTcs IIaHOBBIE
3HAYCHHS Ha TEKYIIUH rofl, yTBEPXKICHHBIE 3aKOHOM 0 Oromkete cyobrexkra PO/MO.
4.3.B pasgene «CouuanbHO-5KOHOMHYECKHE IIOKA3ATENN» pacyeT IIPOBOAMTICS HA OCHOBAHUH
O(UIKANBHBIX CTATUCTUYECKUX JAHHBIX 32 [OCIIEJHUN NOCTYIHEIN EPHO.
4.4.B pasnene «Koppektupyromupe MOKasaTend» OlEHKA IMPOBOAUTCS HA OCHOBAHHMH JAHHBIX

PEATUHIOBBIX areHTcTB, CMU, Npyrux QOCTYIMHBIX HCTOYHHUKOB.

4.5. llpu Hamu4uy (akTOpOB, HE YYTCHHBIX B JAHHOM IIEPEYHE, HO OKa3BIBAIOUIMX CYIIECTBEHHOE
BJIMSIHHE Ha MMOJIoKeHHe cyopekTa PO/MO, BO3MOXKHO 3KCIIEPTHOE MPUCBOEHUE UM 3HAYEHHMIH

K03( (UITMEHTOB BIIUSHUSL.
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Tabnuya 1
IToxa3zaTenn IHopsinok pacuera Juanazon Ouenka
3HAYCHHH
(PuHAHCOBbIE MOKA3ATEIH Makcumym
S5 6angoB
HedunutHas Harpy3ka Ha | lepuuut / cobcTBeHHbIE q0X0AEl | MeHee 20% 10
OromKxer 20 -25% 5
bonee 25% 0
3aBucHUMOCTb  Oromkera oOT | Be3Bo3mesnuble mepeumcnenus / | MeHee 15% 10
0€3BO3ME3JHBIX MIOCTYIUIEHHH | COBOKYIIHEIE HOXO/BI 15 -30% 5
6onee 30% 0
Hoinst HamoroseIx a0x0m0B B | Hamorossie JIOXOJIBI / | Gonee 95% 10
COOCTBEHHBIX COOCTBEHHEBIE JOXOIBI 90 — 95% 5
menee 90% 0
VYpoBeHb ucnojHenus | McnonHeHHbIH cOBOKYMHBIN moxon | 6oee 95% 10
OlomKera IO JOXOAaM B | 3a IpeIbIAYIIHAN rof /190-95% 5
NPEBIAYIIEM TIEPHOIE YTBEPXKICHHBIN COBOKYNHBIH | MeHEee 90% 0
JOX0J 32 IPEOBIAYIUNA TOJT
Honrosas Harpyska Ha | CoBOKYNHBIM JHONr Ha Tekymyo | Mmenee 20% 10
OromKer narty / coOCTBEHHBIE TOXO/IbI 20 - 60% 5
6onee 60% 0
Harpyska mo obcnyxuBanuio | Pacxomel Ha oGciyxuBanue monra | Menee 1% 5
Jojira Ha pPacXONHYIO 4YacTbh | / pacXombl 1-3% 3
OromKerTa 6osee 3% 0
CounajiIbHO-3KOHOMHYECKHE MMOKA3ATEH Makcumym
25 6asioB
JuHamuka BPII | Iunamuxa BPII (mapexc | 6omee 100% 3
Cy6bpexta PO/MO ¢usuueckoro obvema BPII 8| 90-100% 2
OTHOCHUTEJILHO IIPOLIEHTaX K IpeaslaymemMy roay) | Meuee 90% 0
ofbmepoccuicKol TMHAMUKK | / cpeqHepoccuiicKuit
Hons BPII cy6wexra B BBII | BPIT cy6nexra (MO) / BBII | 6onee 2,5% 5
Poccun Poccun 0,5-2,5% 3
menee 0,5% 0
Yposens BPII mwa ngymy | BPII wa gaymy Hacenemus /| Gomee 95% 5
HaCEeJICHMUsI OTHOCHTEJIBHO | CPEIHEPOCCHMCKMIA 80 - 95% 3
cpennero o Poccun meHee 80% 0
Ouenka MHBECTHUMOHHOK | O6beM HHBECTHIHM B OCHOBHEIE | Gonee 2,5% 3
MPUBJIEKATEIPHOCTH PErHoHa | cpeacTBa / o6beM mHBecTHUmiA mo | 0,5 —2,5% 2
Poccun menee 0,5% 0
Temn pocta npomsmmiensoro | UM Cy6nexra PO/MO / UIII no | Gonee 100% 3
IIPOU3BOJICTBA peruona | Poccun 90 — 100% 2
OTHOCHUTEJIBHO MmeHee 90% 0
00ILIEPOCCHICKOr0
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Ouenka ypoBHS noctymieHus | Jlonst yObITOUHBIX peaIpUsTHiA menee 30% 3
B OI0/DKET Hajora Ha MpUOBLTL 30 - 50% 2
6osee 50% 0
Junamuka caspupoBaHHoro | 6omee 100% 3
¢buHaHCOBOTO pesynbTaTa | 90 — 100% 2
NpEANpUATHH cyObekTa 3a nepron | Mmenee 90% 0
/ cpenHepoccHiickast
KoppexTupyomue nokasareau Maxkcumym
25 H6aJ10B
MexayHapoaHbIH peHTHHT — PEUTHUHT HHBECTULIMOHHOTO ypoBHS (BBB); 15
— peHTHHT ypoBHs BB+; 10
— PEUTHHT CIeKyISTUBHOIO ypoBHs (BB unu B); 5
— peitunr ypoBHs C umu D nu6o oTcyTcTByeT 0
KonnenTpanus HaJIOTOBOX | DKCIEPTHO OIEHHBAETC: -10...+5
0asel U COCTOSHHE OCHOBHBIX | — KOHIEHTpalMss HAa  BHAAX  SKOHOMHYECKOMH
oTpacieit JESTeNbHOCTH;
— KOHLIEHTpaIHs Ha KpYITHEHIIINX
HaJIOrOIlIaTEebIIUKAX;
— COCTOSIHME OCHOBHBIX OTpaciieit
[Monutuyeckas obcTaHoBKa OKCIEPTHO OLICHUBAIOTCS: -10...+5
— noMUTHYECKUH onbIT riaBsl CyonrexTa PO/MO u
€ro MmoJuepxkKa henepasbHbIM IEHTPOM;
— 6/M30CTh  BHIOOPOB M BEPOSTHOCTH  CMEHBI
JIEeUCTBYIOLEH KOMaH/IEL,
— CTaOUIBHOCTh  (PMHAHCOBOM W  COLMANBEHOMN
HOJIUTHKH
UpesBblyaliHble CHTyallUM Ha | DKCIEPTHO OIEHHMBAETCA BEPOSATHOCTh COOBITHI, | -25..0
TEPPUTOPHUHU Cy6nekTa | CIOCOOHEIX CYLIECTBEHHO MOBJIMATH HA 3KOHOMHKY
P®/MO peruoHa:
— IIPHPOJHBIX KAaTaKIIU3MOB;
— TEXHOT€HHBIX KaTacTpod;
— BOOPY’>KEHHBIX KOH(JIUKTOB
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4.6. Orpeniesienre KaTETOPHH KPEIUTHOrO peHTHHra cyonexta PO/MO OCYIIECTBIACTCS HCXONS M3
3HAYCHMH CyMMapHOH OLIEHKH BCEX ITOKa3aTelieif B COOTBETCTBUM CO LIKaNoi cornacHo Ta6ure

2:
Tabauya 2
PelATHHIOBBII cyMMapHbIH (a1 KpeauTHblii peliTuHr
90 6amoB u 6onee BBB+
ot 85 o 89 6auios BBB
oT 80 no 84 Gannos BBB-
ot 70 mo 79 Gamnos BB+
ot 60 1o 69 Gannos BB
ot 45 o 59 6amioB BB-
oT 35 no 44 6amios B+
ot 20 510 34 6amos B
MeHee 20 Oayios B-
Hedont D

4.7. Petitunr D mpucsamBaercs cy6vexty PO/MO B ciyuae nedonta, B TOM wuHCiE IIpH
HEBBINOIHEHHH CyOBekTOM PO/MO cBOMX 0653aTENBCTB [0 TOCYAPCTBEHHOMY JOJTY, a TAKXKe
MpH  TPACBOCHHH €My pEHTHHra Ne(QONTHOTO YPOBHS MEXIYHAPOIAHBIM pPEHTHHIOBBIM
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Ar€HTCTBOM.

5. Ouenka agekBaTHOCTH MeETOOUKH

5.1. Tnst nmpoBepku paboTOCIIOCOGHOCTH HACTOsIEH METONMKE M aJeKBATHOCTH PACCUMTAHHBIX

PEHTHHIOB B COOTBETCTBUM ¢ Tabnuuel 3 onpenessercs: COOTHOIEHHE BHYTPEHHHUX PEHTHHIOB

¥ JONTOCPOYHBIX PEUTHHIOB KPEXUTOCIIOCOOHOCTH, YCTAHABIUBAEMBIX MEXIYHAPOIHBIMH
PEHTHHTOBBIMU ar€HTCTBAMH.

Tabnuya 3
N MesxayHapoaHblil peidATHHIT
MR [ HAFEG (Moody’s /yStall)ldard&l?oor’s/ Fitch)
BBB+ Baal/BBB+/BBB+
BBB Baa2/BBB/BBB
BBB- Baa3/BBB-/BBB-
BB+ Bal/BB+/BB+
BB Ba2/BB/BB
BB- Ba3/BB-/BB-
B+ B1/B+/B+
B B2/B/B
B- B3/B-/B-
D D

GG:6¢:€l 0¢0C'€0'SC

BHEOHELIS1D) BHHY BEONBD

LOLIH WISHdLreHoney, OV

y1:8¢:91 0¢02°€0°GC

eHgogeuouHel) eHgqle | eaod LI'/(BOH

JLHede |, 370, 000

5.2. Paborocnoco6HocTh HacTosme MeToIMKH IIPOBEPSIETCS €KEr0IHO, IS Yero OLEHUBAIOTCS BCE

5.3.

cyorexTbl PO/MO, umeromue Mex/IyHapORHBIA peHTHHT. JIOMyCTHMBIM CYHTAETCS CIIe YOIl
YPOBEHB OTKJIOHEHHH KPEIUTHBIX PEHTHHIOB OT MEXYHAPOIHBIX:
> OTKIIOHEHHE Ha OJHY CTyIeHb — He 6oee 40% OT YHCiIa OLEHHBAEMBIX cyosekToB PO/MO;

> OTKJIOHEHHE Ha JIBe CTyIeH: — He Goiee 10% OT uncia oreHHBaeMbIX cyGsexToB PO/MO.

B cny4ae npesbimeHus IOIYCTMMOrO YpOBHS OTKJIOHEHHH NPOBOAMTCS IepeKaTuOpOBKa
6asuioB, ykazaHHbIX B Tabmune 1.
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IIpnioxenne Ne7

IlepeyeHs HHAEKCOB, HCIOIB3YEMBIX B L€JISIX ONPEIeIeHHs CIPABEIIHBOM CTOMMOCTH HEHHBIX
Oymar.

Ilepeyens Ha0MI0JAaEMBIX H JOCTYNHBIX
OMpIKeBBIX MIOMIAX0K

Hepeqeﬂb HHAEKCOB, HCIIOJb3YEMbIX B
Ka4v€CTBE PHIHOYHOI'0 HHANMKATOpPA

ITAO MockoBckast Ouprka (ero npaBonpeeMHuUK)
[TybnuyHoe axuuoHepHoe o6mectBo "CaHKT-

[leTepbyprckas Oupxa"

Hunexc Mocbupxu (IMOEX Russia Index)

['onkonrckas ¢onmosas Oupka (The Stock
Exchange of Hong Kong)

Hang Seng Index

EBponexct (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonnonckass donnoBas 6upxka (London Stock
Exchange)

FTSE 100 Index

Hacpnax (Nasdaq)

Nasdaq composite Index

Hemenxkas ¢ponnosas 6upxa (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Hrro-Mopkckast (oHnoBas obupxa (New York
Stock Exchange);

S&P 500 Index

Amepukanckas (onnoBas Oupxa (American
Stock Exchange

Dow Jones
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IIpnnoxkenne Ne§

PEI'VIAMEHT PACUETA KPEIUTHOI'O CPEJA JJISI TOJTOBBIX MHCTPYMEHTOB

B COOTBETCTBHM C HACTOSANIMM PErJIaMEHTOM KpPEIWTHBIA CIpPE] PacCUMTBIBACTCS JUIS JOJICOBOM
LeHHOH Oymaru (manee WMEHYETCs MNONIOBOM MHCTPYMEHT), HOMHHHPOBaHHOW B pybmax (3a
UCKJTFOYEHHEM IrOCyIapCTBEHHBIX LIEHHBIX Oymar P®).

Jlnst nenel pacdyeTta KPEAHTHOTO CIPeia OCYLIECTBIAETCS CIEAYIOMAs MOCIeNOBATEIbHOCTE
NENUCTBUH B OTHOLIEHHHM JOJITOBO LEHHOM Gymary:

" B 3aBUCHMOCTH OT HAaJIMYUS WM OTCYTCTBHSI KPEIUTHOTO PEUTHHIA Y BBIHyCKa8 (a B ero
OTCYTCTBHH y OMHTCHTA HIM IIOPYYMTENA) JONIOBOM IIEHHOM Oymarw, OmpenesseTcs
NPUHANTIE)KHOCTE LEHHOW OyMarm K OOHOM M3 4eThIpeX pPEHTHHTOBBIX TIpPyII,
IIPEAYCMOTPEHHBIX IaHHBIM PerinaMeHnToMm;

MHHHUMAJIbHOE, MAaKCUMAJIbHOC W MEIMAaHHOE 3HAYEHHS KPEAUTHBIX CIPENOB JUIS IOJIrOBOM
LICHHOH Oymaru NMPUHUMAIOTCS PAaBHBIMH COOTBETCTBYIOIIMM 3HAYEHHUAM KPEAUTHEIX CIIPENIOB,
PacCYMTaHHBIM JUISl PEUTHHIOBOM TpymNmbl, K KOTOPOH OTHeceHa IMeHHas Oymara (3a
WCKIIOYCHHEM ILEHHBIX OyMmar, OTHECEHHBIX K IV pEeHTHHroBoM rpymme, Ijs KOTOPBIX

KPEIUTHBIA CIIpell OmpelelseTcss B 0COOOM IOpsKe, NPeXyCMOTPEHHOM HACTOSIIHM
PernamenTtom).

JUist cyOOpIMHUPOBAHHEIX TONTOBBIX HHCTPYMEHTOB (OBJIMraluil KpeJUTHBIX OpraHH3aI|i B
Cllydae OTCYTCTBHMS pPEWTHHIa BBINYCKAa) YCTAaHABIMBACTCS JONOJHHWTENbHAS MHpPEMHS 32
CyOOpIMHHUPOBAHHOCT, HAa KOTOPYIO YBEJIMYMBAIOTCS pACUETHBIE BENHYHHBI MHHUMAIBLHOTO,
MaKCHMaJpHOIO W MEJHaHHOTO 3HAYEHMH KPEIMTHBIX CIPEIOB B CIydYasx, IPETyCMOTPEHHBIX
HacTosiuM Ilpunoxennem. IIpemust 3a cyGOpPAHHMPOBAHHOCTE OMPENENSETCS C YYETOM JOCTYIIHOM

PBIHOYHOM HHpOpMamMK O chopemax 3a CyGOPAMHUPOBAHHOCTH COMOCTABMMBIX BEITYCKOB WIIH
SMUTEHTOB (Y POBEHS 2).

1. PeliTHHrOBBIE rPyNIIBI

J1st 1estet onpeieNIentst KpeIMTHOTO CIIpesia BBOATCS CIEAYIOIUE PEHTHHIOBBIE TPYTIIIBL:
Peiitunrosas rpynna I — HauBbICIIHIN ypOBEHD KPEIUTOCIOCOOHOCTH U CTEIEHD HANEKHOCTH
N0 CPaBHEHHIO C JAPYIHMH OSMHUTEHTaMH, BBIIYCKaMM LEHHBIX Oymar wiM ()HHAHCOBBIMH
00s13aTeNIECTBAMA. B yka3aHHYIO PEHTHHIOBYIO IPYIILY BKIIOYAIOTCS JOJTOBBIE HHCTPYMEHTBI
¢ pedituHroM or BBB- (no mkane S&P).

Peiirnnrosas rpynma II — BEICOKHiT ypOBEHB KPeIUTOCIIOCOGHOCTH, IPH 3TOM HPHCYTCTBYET
HEKOTOpas YyBCTBUTENBPHOCTD K BO3NEHCTBMIO HEOIArONMPHUATHBIX HEpeMEH B KOMMEDPYECKHUX,
(hMHAHCOBBIX M SKOHOMHYECKHX YCIOBHSX. B YKa3aHHYIO PEHTHHIOBYIO TPYIITY BKIFOYAIOTCS
JOJIrOBBIE HHCTPYMEHTEI C peUTHHIoM 0T BB- no BB+ (o mixane S&P).

Peiirunrosass rpynma III — yMmepeHHBI! ypOBEHB KpEIUTOCIOCOGHOCTH, IIpA  3TOM
IIPACYTCTBYCT BBICOKAS YYBCTBHUTEIBHOCTH K BO3JEHCTBMIO HEOJIArONpUATHBIX MEPEMEH B
KOMMEpYECKHX, (PUHAHCOBBIX M JKOHOMHYECKUX YCIOBHSX. B YKAa3aHHYIO PEHTHHIOBYIO
TPYIITy BKIIOYAOTCS JOJITOBBIC HHCTPYMEHTEI ¢ PEUTHHIOM OT B- 10 B+ (1o mikane S&P).
Peiirunrosas rpynma IV. B ykasaunyio peHTHHTOBYyIO IPYIIY BKJIIOYAIOTCS OJITOBBIE
HHCTPYMEHTEI:

" 0e3 pedTHHTra, IPUCBOSHHOrO PEMTHHIOBEIMA AreHTCTBAMH, YKa3aHHBIME B TaGnuue 1,
WIIH

C peHTHHroM HmKe B- (mo mxane S&P), NpHCBOEHHBIM DPEHTMHIOBEIM areHTCTBOM,
yKka3aHHBIM B Tabmune 1.

PeUTHHIOBBIE IPYIIBI MOTYT GBITH TIEPECMOTPEHbI IIPY BBIMOJHEHUH OJHOIO U3 CIIEIYIOLIUX
YCIIOBHIA:

8 o sz o o
HCHOJ’(IﬂyCTCH KPCAWTHBIN PEHTHHT MO 1KAJIC pEHTHHIOBOro aréHTCTBA, COOTBCTCTBYIOLUEH BaJIlOTE OCHOBHOTrO Jl0/1ra
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" BHECCHHME U3MCHECHHH B METOJMKY pacyeTa U COCTaB HHIEKCOB MOCKOBCKOM GHPIKH;
" H3MEHEHHUE CyBepeHHOro pedtunra PO arenrcrBamu S&P, Moody’s, Fitch;

PEUTUHIOBBIX PYIIIL.

Ipo4ue€ U3MEHEHHUS HAa PBIHKE, IPU3HAHHBIE CYILIECTBEHHBLIMHU IS Iejei OIIpEacICHUA

IIpoBepka ycioBuit s IEPECMOTpa PEHTHHIOBBIX TPYIII IPOBOAUTCS €3KEKBAPTAIBHO.

p IHopsnox

PEHTHHIOBOMH rpynimne

Onpenenenue

ompe/eJieHusI

IIPUHAMUIC)KKHOCTH  TOJITOBOI'O

NMPpUHAAJIECKHOCTH

HHCTpYMEHTa K

H0JIrOBOIO

PEUTHHIOBOM

HHCTPYMeHTa K

rpymmne

BBIITOJIHACTCS HA OCHOBAaHUM JAHHBIX BEOYIIMX peﬁTI’IHFOBLIX Ar€HTCTB B COOTBETCTBHHU C Ta6n1/1ue171 1.

Ta6muna 1. ComocraBJ/ienue K PEHTHHATOBLIX ATeHTCTB
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Moody's S&P Fitch .
AKPA Jkcneprt ~ 7 N PefiTnarosas
PA eKIyHapoXHas eXKIYHAPOIHAS eXKIYHAPOXHAS rpynma
mKaJja mKaJjaa IKaJja
Baal u BrIe BBB+ u BrimIe BBB+ u Brl1Ie
PeiiTunroBas
AAA(RU) ruAAA Baa?2 BBB BBB
rpynna I
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) .
AHRU) v PeiiTunroBas
ruAA-,
’ Ba2 BB BB rpynna II
A(RU) ruA+
A-(RU), ‘UA, TuA-,
(RU) il §:7% BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
PeiiTunroBas
ruBBB-,
BB+(RU) B2 B B rpynna III
ruBB+
BB(RU) ruBB B3 B- B-
Peiitunrosas
bonee Hu3Kkuit peHTHHT / peHTHHT OTCYTCTBYET
rpynna IV
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Ilpy Hamuuwu y mONroBoi IEHHONH Oymard, ee SMHUTEHTAa MM IIOPYYMTENS HECKOIbKHUX
PEHTHHIOB, BEIOMPAETCS HAMOOBIIMN U3 HMEIOIIUXCS AKTYaIbHBIX KPEIUTHEIX PEHTHHTIOB, C YIETOM
CJIEAYIOIETO:
IpH HalM4YUM PEHTUHra BBINYCKA HCHONIB3YeTCS HAUOONBIUMM M3 AKTYaJIbHBIX KPEJMTHBIX
PEHTHHIOB BBITYCKa, IPUCBOCHHBIX Pa3IMYHBIMA PEHTHHIOBEIMU Ar€HTCTBAMUY,

B OTCYTCTBHH PEUTHHIA BBIIYCKa, IPHCBOCHHOTO XOTS OBl OIHMM PEWTHHIOBBIM ar€HTCTBOM,
TpH HAJIMYUH PEHTHHIA SMUTEHTA LIEHHOH OyMaru HCIoNb3yeTcs HanboNbLIK U3 aKTyalbHbBIX
KPEIUTHBIX PEUTHHIOB SMHUTEHTA, IPUCBOCHHBIX PA3IMYHBIMK PEATHHIOBLIME areéHTCTBAMY,

B OTCYTCTBHU PEHTHHIra BBIIYCKA M 3MUTEHTA, IPHCBOCHHOrO XOTS OBl OJHHM PEHTHHIOBBHIM
areHTCTBOM, IIPH HAIMYUH PEHTHUHIA [IOPYYMUTENS LIEHHOM OyMaru MCIob3yeTcss HauOOobIINi
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H3 AKTyaJIbHBIX  KPEOUTHBIX peﬁTHHFOB IIOPpYYHUTEIIsI, INPUCBOCHHBIX  PA3JIMYHBIMU
peﬁTHHFOBBIMH ArCHTCTBaMH.

3. OcoGennoctn onpenenenuss kpexuTHbix crnpemos pias I, II, III peliTuHroBBIX
rpynmn

Kpemuthbiit cnipen mns pedirunrossix rpymn I, II, III paccumThiBaeTCS Ha KaXIylo HaTy
OIpeNeNICHHs CIIPABEIMBOM CTOMMOCTH JOJITOBOTO HHCTPYMEHTA.

[Ipu Berarcnenuu kpeautHoro crpena I, II, 111 pedTHHIOBBIX TPYII HCHOIB3YETCS MeUAHHOE
3HAYCHHE KpEAUTHOro cmpena 3a mocieanue 20 TOproBeIx [Hedl (<= [maThl ONpeneseHUs
CIIpaBEIJIMBOM CTOMMOCTH).

JUist pacyera MenuanHOro 3HaweHHs KpexutHoro cmpena I, II, III peHTHHroBBIX Trpymm
HCIONB3YIOTCS 3HAYCHUS JOXOAHOCTH CIIEMYIOIHMX OONUTallHOHHBIX MHIEKCOB MOCKOBCKOM OUPIKH,
PacKphIBaEMBIX 10 HTOraM Ka)kZIoro TOProBOro AHS Ha caiite MOCKOBCKOM GUpKH:

a. Mupexc xopnopaTUBHEIX obnuramuit (> 1 roma, peiitunr > BBB-)

Tuxep: RUCBITRBBB

Onucanue nHpekca: https://www.moex.com/ru/index/RUCBITRBBB

ApXUB 3HaUCHUH: https://www.moex.com/ru/index’ RUCBITRBBB/archive/
b. Wuyexe KoprnopaTHBHEIX obnuranuit (> 1 roga, BB- < pelitunr < BBB-)

Tuxep: RUCBITRBB

Onucanue uHpekca: https://www.moex.com/ru/index/RUCBITRBB

ApXUB 3HAYCHHI: https://www.moex.com/ru/index/RUCBITRBB/archive
+3 Wunexc kopnopaTuBHBIX obnuranuit (> 1 roxa, B- < peiitunr < BB-)

Tukep: RUCBITRB

Onucanue uHpeKca: https://www.moex.com/ru/index/ RUCBITRB

ApPXUB 3HAUCHMUIA: https://www.moex.com/ru/index/RUCBITRB/archive/

Pacyer memuannoro kpeautHoro crpena st I, 11, 111 peHTHHIOBBIX IPYII OCYLIECTBIAETCS B
CJIEYIOLIEM IMOPSIIKE:

Peritunrosas rpynmna I

PaccunTeIBaeTCS KpeUTHBIN cripen Spry 3a KaXkablit u3 20 mocaeaHux TOPrOBBIX JHEH:

Sert = (YrucsiTrBBE = KBﬂRUCBITRBBB) x 100,

rue:

Spri - 3HAYEHMSI CIIPENA, PACCUUTAHHBIE B OA3HUCHBIX MyHKTaX;

YRUCBITRBEB - noxonHocts uHAeKca RUCBITRBBB, packpsitas MockoBckoit
Oupxeit;

I R —— - 3Hauenne Ctasku KBJI B Touke, cooTBeTCTBYIOIIEH MrOpanuu

nnzekca RUCBITRBBB packpsiToit MockoBckoit 6upikei.

PaccunteiBaeTcs MeIMaHHOE 3HAYEHHE KPEIUTHOTO CIPExa Spry 3a mocnennue 20 TOProBhIX
AHe# (MeIuaHa U3 IMONTYYEeHHOro psaa Spry).

Ilpu pacuere MeIMAaHHOrO 3HAYEHHs KPEOMTHOTO CIpena Syt MPOMEXYTOUHBIE OKPYIIEHHUS
3HaueHui Spr; He mnpomssonsTcs. IlonydeHHOE MeIMAaHHOE 3HAYEHHE KDPEIHTHOTO copena Sppy
OKPYIIACTCS II0 TIpaBUjIaM MaTeMaTH4eCKOro OKPYIJIEH s 10 LEIOro 3HAUeH s 0a3UCHEIX TYHKTOB.

PeiiTunrosasi rpynmna I1
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PaccunteiBaeTcs KpeauTHBIHA cripe Spryp 3a Kaxkabii 13 20 mocieIHux TOPrOBBIX JHEH:

Serit = (YruceiTres - KEﬂRUCBITRBB) x 100,

roe:

Sperut - 3Ha4YEHHUs CIPEea, PaCCUUTAHHbIE B 0a3UCHBIX ITYHKTaX;

YRUCBITRBE - noxonnocth uHAekca RUCBITRBB, packpeitas MockoBckoi
Oupixeit;

KB/ oucrrrrEs - sgayenne CraBku KB]I B Touke, COOTBETCTBYIOLIEH qIOpalldu

nnnekca RUCBITRBB packpriToit MockoBcKo# Oupikei.

PaccunthiBaeTcs MeIMaHHOE 3HAUEHHE KPEOUTHOrO crpena Spry 3a mociennue 20 TOProBhIX
JHEH (MeauaHa U3 MOJTyYeHHOTO psaa Spryy).

IIpu pacyeTe 3HAYEHHS MEIMAHHOTO KPEIUTHOTO CIpena Spr; MPOMEXYTOUHEIE OKPYIIEHHUS
3HaYeHUH Spry He TpomsBoasATcs. IlomyyeHHoe MeQUAaHHOE 3HAYCHHWE KPEAWTHOrO crpena Spp
OKPYTJISIETCsI 110 MPaBUJIaM MAaTEMAaTHYECKOT0 OKPYTJICHUS IO LIEJIOr0 3HAUSHHUS Oa3UCHBIX IIYHKTOB.

Peiitunrosas rpynma I

PaccuntsiBaeTcst KpeIUTHBIN crpen Spr 38 KaXkasiit w3 20 HOCIEAHUX TOPrOBIX JHEH:
Serin = (Yrucerrre = KBdpycprre) X 100,

rae:

Sprim - 3HAYEHHUs CIIpela, pacCUUTaHHbIe B 0a3UCHBIX MYHKTaX;

YRUCBITRB - poxomnocte mHIekca RUCBITRB, packpsitas MocCKoBCKO#M
Oupxent;

T 0 S —— - 3nauenne CraBku KB]l B Touke, COOTBETCTBYIOIIEH MIOpaIlUH

unnexkca RUCBITRB packpsitoit MockoBcKoit OUpIKeEi.

PaccuntbiBaeTcss MeMaHHOE 3HAYEHHE KPEJUTHOTO crpena Spiy 3a mocieauue 20 TOProBhIX
IHeH (MearaHa U3 IONy4eHHOro psiaa Spryy).

IIpu pacuere 3HaYeHHs MEJMAHHOIO KPEAHTHOTO crpena Spfy NPOMEXKYTOYHBIE OKPYTICHHS
3HaueHU# Sprin He npomssomatcs. [TomydeHHOE MeAMAHHOE 3HAYEHHE KPEJUTHOTO Crpena Spy
OKPYTJIAETCS IO IPaBHJIaM MAaTEMaTHYECKOro OKPYIJICHHUS JIO IIEJIOr0 3HAUSHHS Ga3UCHBIX IIYHKTOB.

4. OcoGennocTu onpeneneHust KPeAUTHBIX cnpexos s [V pelATHRroBoii rpynmer

Peiitunrosas rpynna IV

Vicnone3yrorest 3Ha4eHHs MHIEKCOB KOTHPOBAIBHBIX JIMCTOB (KOTHPOBANbHEIH yPOBEHB 2),
Tuxep - RUCBICPL2 wuiu koTHpoBaibHEI yposens 3, Tukep -RUCBICPL3 (BiGupaetcs: UHexe B
3aBHCUMOCTH OT KOTHPOBAJIBHOTO YPOBHSI, B KOTOPBIH BXOIUT JOJIrOBast lIEHHas Oymara).

PaccuntsiBaercss kpemuTHBIM crpen Spryy 3a Kameld u3 20 TOCTEIHMX TOPTOBBIX MIHEH,
NPEALIECTBYIOUIUX JaTe ONpPeNeIeH s ClIPaBeUIMBOM CTOMMOCTH

Seriv = (Yrucsicprs — Yrucicpay) * 100, (Gopmyna 1)
Seriv = (Yrucsicprz — Yrugsicpay) * 100, (©opmyna 2)

Y — 3HaueHWe HOXOOHOCTH COOTBETCTBYIOIEr0 HHAEKCa, packpeitoro ITAO «MockoBckas
Oupixan.
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®opmyna 1 wWcmomp3yeTcs Iy MONIOBBIX LEHHBIX Oymar, BXONSIIMX B KOTHPOBAJIBHBIH
ypoBerb 3 ITAO «Mockosckas Gupsxay. PopMmysa 2 HCHONB3YeTCs IS DONTOBBIX LEHHEIX GyMar,
BXOZSIINX B KOTUPOBaIBHEIH ypoBeHb 2 IIAO «MockoBckas Gupixa.

PaccunThiBaeTcs MeMaHHOE 3HAYEHHE KPEMUTHOTO CIpena Spry 32 mocueauue 20 TOProBBIX
AHel (MenaHa U3 TOJy4eHHOTO psafa Spryy). [Ipu pacueTe 3HAYEHHs MEIUAHHOTO KPEAUTHOTO CIIpeaa
IIPOMEXYTOYHBIC OKPYTJICHUS 3HAYEHUH Spriy HE MPOU3BOASATCS, PE3yNbTAaT pacueTa OKPYIISeTcs 0
NpaBHJIaM MaTEMaTHYECKOr0 OKPYITIEHH 0 LEJIOro 3HaYeHHs 0a3uCHBIX [IyHKTOB.
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