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1
IMpeaucaoBue

1. Pa3paboTaH MHBECTHLIMOHHBIA OTIIEIOM, OTIEIOM OYyXTaJdTepCKOro ydyeTra H
HAJIOTOOONOKEHUSI W OTACIOM  aHalM3a pPHUCKOB M aKTyapHOM  OLIGHKH
AO «Hamumonanwsueiii HII®y» (nanee — «DoHay).

2. Hacrosimue IlpaBuiia omnpeneneHus 4uCThIX akTUBOB (manee — «lIpaBumay)
HerocynapctBennoro neacuonnoro ¢pouga AO «Hanunonansasiii HII®» paspabotansl B
COOTBETCTBUM C TpeOOBaHMSIMHU 3aKoHonarenbcTBa Poccuiickoil dexepanuu, B TOM
yucine Ykazanus banka Poccum Ykazanums banka Poccum ot 31.10.2018 Ne 4954-VY
«O nopsiike pacyéra TEKyIIeW CTOMMOCTH aKTMBOB M CTOMMOCTH YHMCTBIX aKTHBOB,
COCTAaBJIIOIIMX TEHCUOHHBIE HAKOIUICHMS, NOPSAKE M CPOKAX pacyéra CTOMMOCTH
AKTUBOB, COCTABJISIOIINX IEHCUOHHBIE PE3EPBBI, U COBOKYITHOM CTOMMOCTH MEHCUOHHBIX
PE3epBOB HETOCYJApCTBEHHOTO NEHCHOHHOTO ()OHJa» (Jajnee UMEHyeTcsl YKa3zaHue) u
MHBIX HOpMAaTHWBHBIX akTOB banka Poccum. BBomutcsa B3amen llpaBui onpeneneHus
CTOMMOCTM  YHUCTBIX  aKTHUBOB, yTBepxkAeHHbIX Ilpukazom ot  24.12.2020
Ne 03-02-01/00610).

3. BBoxarcs B3ameH IlpaBwi onpeneneHuss CTOMMOCTH YHCTBIX AaKTHBOB,
yTBepxkaeHHbIX [Iprkazom ot 24.12.2020 Ne 03-02-01/00610).

4. llepnoan4HOCTH MPOBEPKH HA AKTYAJIBHOCTh — HE PEXE OJHOIO pasa B TPHU
roja.

Hacrosimmuit 1oKkyMeHT HEe MOXKET ObITh BOCIIPOU3BEICH, TUPAKUPOBAH U
pactpocTtpaneH 0e3 paspemenns AO «Hammonanpasiid HITD»
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1. Ob6sacTp npuMeHeHUs!

1.1 IIpaBuna ycraHaBIMBaIOT NOPSAOK pacyéra TEKYIIEH CTOMMOCTA aKTUBOB U
CTOMMOCTH YHUCTBIX aKTHBOB, COCTABJISIOIIMX MEHCHOHHBIE HAKOIUIEHHS, MOPSAOK H
CPOKM pacyéTa CTOMMOCTH AaKTHMBOB, COCTABJIIIOIIMX II€HCHOHHBIE pE3€pBbI, WU
COBOKYITHOW CTOMMOCTH IE€HCHOHHBIX PE3E€PBOB HETOCYAAPCTBEHHOI'O IEHCHOHHOTO
donma.

1.2 TpeboBanust HacTosumx IlpaBun o0s3aTenbHbl AJII NPUMEHEHHUS B
AO «Hanmonansusiii HITDy.

2. HopmaTuBHBI€ CCHLIKH

e DenepanbHblii 3ak0H OT 7 Maga 1998 roma Ne 75-@3 «O HerocynapCTBEHHBIX
MIEHCUOHHBIX (hOHIAX);

e Vkazanus banka Poccun Ykazanus banka Poccun ot 31.10.2018 Ne 4954-V «O
MOpsiIKE pacu€ra TEKylled CTOMMOCTH AaKTHMBOB W CTOUMOCTH YHCTBIX AaKTHUBOB,
COCTABJISIIOIIMX TICHCUOHHBIC HAKOIUICHUS, TMOPSJAKE M CpPOKaxX pacu€Ta CTOUMOCTH
AKTUBOB, COCTABJISIONINX IEHCUOHHBIE PE3EPBbI, U COBOKYITHON CTOMMOCTH MEHCUOHHBIX
PE3EpBOB HErOCYIApCTBEHHOTO IMTEHCHOHHOTO (hOHIA;

eCucremorn cranmapruszaiuu  HAII® CTO HAII® 4.3-2019 «llopsaok
ONpEAECICHUSI CTOMMOCTH YMCTBIX aKTHUBOB, COCTABJIAIOIIMX IEHCHOHHBIE PE3EPBbI U
MIEHCUOHHBIC HaKOIJIeHUs Herocy1apcTBeHHBIX MEHCUOHHBIX (POHIOBY, Y TBEPKICHHOM
Pemennem Coera HAII® nportokon Ne 19 ot 28.11.2019 r., nmporokon Ne 17 or
15.12.2020 r.;

® IHBIX HOPMATUBHBIX akTOB banka Poccum.

3. TepmmuHbI 1 onpeneIeHUus
Tepmun Omnpenenenue
AKIIMOHEPHOE 00IIECTBO

«HanuoHanpHbBIN HETOCY1apPCTBEHHBIN

TIEHCHOHHBIN (QOHI», Donn

AO «Hamuonanepueiii HITD»»

[IpaBuna onpeneneHus: YuCThIxX Hacrosimunii BHyTpeHHUN JOKYMEHT
aKTHBOB dboHaa, periaMeHTUPYIOIINI
[IpaBuna nopsaaok onpeneneHus [lokazareneun

JICHEe)KHbIE CPE/ICTBA, IICHHbBIE
OyMmaru u/uiam HHOE€ UMYUIECTBO,
BKJIIOUYAsl UMYILIECTBEHHbIE TIPaBa 1
NeOUTOPCKYIO 3a10JKEHHOCTD, 3a
UCKJTIOYCHUEM JEOUTOPCKON
3a]0JKEHHOCTH, BO3HUKIIICH B
pe3yJIbTaTe UCTIOTHEHUS
0053aTeNBCTB MO JOrOBOpam 00

AXKTUBBI
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Tepmun

Onpenesienue

00513aTEIbHOM [TEHCHOHHOM
CTpaxoBaHHH (0053aTENBCTB Mepes
3acTpaxOBaHHBIMU JIHIIAMH (X
IpaBONPEEMHUKAMHU) U
0053aTENBCTB IO IOTOBOpPam
HETOCYJapCTBEHHOTO IIEHCUOHHOTO
obecrieueHus

Oo0s3arenbcTBa

KpEIUTOpPCKAas 3a0JKEHHOCTD,
noJijiekKaliasi MiCIOJIHEHUIO 3a CUET
aKTHBOB, 32 UCKITIOUCHUEM
KPEAUTOPCKON 3aI0J>KEHHOCTH,
BO3HUKIIIEH B pe3yJbTaTe
UCIIOJTHEHUS 0053aTEIBCTB 10
JOTOBOpaM 00 00s13aTeIbHOM
TICHCHOHHOM CTPaXOBAaHUH
(00s13aTenbCTB nepen
3aCTpaxOBaHHBIMU JIULIAMH (UX
MPaBOIPEEMHUKAMM) U
00s13aTEIBCTB IO I0TOBOpaM
HEroCyAapCTBEHHOTO MEHCUOHHOTO
obecrnieyeHus

CrouMocTs uncThIX akTUBOB (CYHA),
COCTABJISIFOIITUX ITEHCUOHHBIC
HaKOILJIEHHUSI HETOCYapCTBEHHOTO
MEHCUOHHOTO (hOH 1A

pa3HUIIA MEXKTY TEKYILIECH
CTOMMOCTBIO aKTHBOB,
COCTABJISIFOITUX MEHCUOHHBIE
HaKoIJIeHUs (OHA, U BETUYNHOM
BCEX 0053aTEILCTB, IO IJICKAIINX
UCIIOJIHEHUIO 32 CYET YKa3aHHBIX
aKTHBOB, 32 UCKJTIOUCHHUEM
00s13aTEIBCTB IO IOTOBOpam 00
00s13aTEIHHOM MIEHCUOHHOM
CTpaxoBaHUU (00513aTEIbCTB TIEPe/]
3aCTpaxOBaHHBIMU JIUIIAMH (UX
IpaBONPEEMHUKAMU) U
00s13aTeNbCTB, CHOPMHUPOBAHHBIX
11 00ecrieYeHHs yCTOWIMBOCTH
WCTIOJTHCHUS YKa3aHHBIX
00s13aTeIHCTB, HA MOMEHT pacyeTa
CTOMMOCTH YUCTBIX aKTHBOB,
COCTABJISIFOIIUX TEHCHOHHBIC
HaKoIUIeHHS (oHIa
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Tepmun

Onpenesienue

CTOMMOCTB YHCTBIX AKTUBOB,
COCTaBJIAIOIUX [ICHCUOHHBIE
HAaKOIUICHUS, HAXOISIINXCS B
JOBEPUTEIBHOM YIIPABICHUH

pa3HUIAa MEXTY TEKYIIeH
CTOUMOCTHIO aKTHUBOB,
COCTaBJISIONINX ITEHCUOHHBIC
HAKOTUICHUSI, HAXO/ISIIIINXCS B
JOBEPUTEIIEHOM YITPABJICHUH, U
BEJIMYMHON BCEX 00SI3aTENbLCTB,
TIOJIJICIKAIIX UCTIOTHEHUIO 33 CUET
yKa3aHHBIX aKTHBOB, 3a
UCKJTIOYCHHEM 00S13aTEIILCTB TI0
JIOTOBOPaM 00 00s3aTeIIbHOM
IICHCHOHHOM CTPaxOBaHUH
(00s13aTENBCTB TIEepe
3aCTpaxOBaHHBIMHU JIMIIAMH (X
IIPABOIIPECMHHUKAMU) U
00513aTeTBCTB, CPOPMHUPOBAHHBIX
JUTsl 00eCieYeH s yCTOMYMBOCTH
VCTIOJTHCHHSI YKa3aHHBIX
00513aTENIbCTB

CoBOKYITHast CTOUMOCTh TICHCHOHHBIX
pe3epBoB (oH1a

pa3HuIa MEXTY CTOMMOCTBIO
aKTUBOB, COCTaBJISIOIINX
TICHCHOHHBIE pe3epBhl HoHAA, U
BEJIMUMHON BCEX 0053aTEIbCTB,
MOJIJISKAIIX UCTIOTHEHHIO 32 CUeT
yKa3aHHbIX aKTHUBOB, 32
UCKJIIOYEHHEM 00513aTeNIbCTB 11O
JI0OTOBOPaM HETOCYAapCTBEHHOTO
MIEHCUOHHOTO O0eCTIeYeHUs U
0053aTeNbCTB, CHOPMHUPOBAHHBIX
JUTsl 00eceYeHHs] yCTOMYMBOCTH
UCTIOJTHEHUSI YKa3aHHbIX
00s13aTeNTLCTB, HA MOMEHT pacuera
COBOKYITHOM CTOMMOCTH
TICHCHOHHBIX PE3€PBOB

CnpasemymBas crouMocTth (CC)

1eHa, KoTopas Obl1a Obl OJTy4eHa
IpU MPOJaKe aKTHUBA WM yIUIaueHa
pu nepeave 00sA3aTeNbCTBA B XO/1€
OOBIYHOM CIENKN Ha OCHOBHOM (WJIH
HanboJiee BEITOAHOM) PhIHKE Ha JIATy
OIICHKH B TEKYIINX PHIHOYHBIX
yCHOBUSIX (TO €CTh II€HA BBIX0/IA),
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Tepmun

Onpenesienue

HE3aBUCHUMO OT TOT'O, SIBJISIETCS JIU
Takas Ll€Ha HETIOCPEICTBEHHO
Ha0JII0JaEMON WIIM PACCUUTBIBACTCS
C MCIIOJIB30BAaHUEM JIPYTOro METo1a
OLICHKHU

Poccuiickas Ouprka

POCCHICKUI OpraHu3aTop TOPTOBIU
Ha PbIHKE IIEHHBIX OyMar

HNHocTtpanHas Oupxa

uHOCTpaHHast poH0Bas OMpika

Hab6nronaemas u noctymnHasi OuprkeBast
IJI0IAIKA

TOProBas IUIOIIAJKa POCCUMCKON U
(WJIM) THOCTPAHHOM OUPXKH,
3aKperuieHHas B [IpaBunax
onpenenenuss CHA, kK KOTopon y
(doHIa ecTh JOCTYII, KaK HaNpSAMYIO,
TaK U yepe3 (PrHAHCOBBIX
IIOCPETHUKOB

AKTUBHBIA PBIHOK

PBIHOK, Ha KOTOPOM OTIEPALINU C
AKTUBOM WJIU 00s13aTE€IbCTBOM
IIPOBOJSATCS ¢ JOCTATOYHOU
4acTOTOM U B IOCTaTOYHOM 00beME,
MO3BOJISIIOLLEM MOJIyYaTh
uH(popmaIuio 00 OIeHKaxX aKTUBOB
WM 0053aTeNbCTB HA MTOCTOSITHHOU
OCHOBE

OCHOBHOW PBIHOK

PBIHOK C HAaHOOJIBIITUM JIJIs
COOTBETCTBYIOIIIETO aKTHBA MJIH
00s13aTeNHCTBA 00HEMOM TOPTOB U
YpOBHEM aKTUBHOCTH U3 YHCIIA
JOCTYIHBIX PHIHKOB

Meron 3 peKTUBHOMN MTPOIICHTHON
ctaBku (ganee - meton ICII)

METO/I, IPUMEHSIEMBIN JIJIA pacueTa
aMOPTHU3UPOBAHHOW CTOMMOCTH
aKTHUBA WJIA 00513aTEIHCTBA, a TAKKE
JUISL pacpeiesIeHHs] TPOLICHTHOTO
JI0XO0/1a UM IPOLIEHTHOTO pacxo/a
Ha MPOTSXKEHUH COOTBETCTBYIOIIETO
nepuoaa

D¢ dexTuBHas POIICHTHAS CTaBKa
(manee - OCII)

CTaBKa, JTUCKOHTUPYIOIIAs
pacyeTHble Oy IyIIHe IEHEKHbIE
BBITIJIATHI WJIM TIOCTYIICHUS Ha
MPOTSHKEHUHN 0XKHIaEMOTO CpoKa
NEWCTBHUS aKTHBa WX 0043aTeILCTBA
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Tepmun

Onpenesienue

TOYHO 0 OaJIaHCOBOW CTOMMOCTH
aKTHBa WA JO aMOPTH3UPOBAHHOU
CTOUMOCTH 00s13aTEIbCTBA

AMOpTU3UPOBaHHAs CTOUMOCTD
(pMHAHCOBOTO aKTUBa

CyMMa, B KOTOpPOU OLIEHUBAETCs
AKTHUB MPU NIEPBOHAYAIEHOM
MPU3HAHWU, 32 BBIYETOM BBIILJIAT B
MOTaleHue OCHOBHOM CyMMBI JIOJITa,
NOJIyYEHHBIX MPOLUEHTHBIX JOXOJ/I0B,
yBEJIMYECHHAS] HA HAYUCIICHHbBIC
IPOLIEHTHBIE T0XO/IbI (C yUETOM
KOPPEKTUPOBOK B COOTBETCTBUH C
OCII), a Takxe yMEHBbIICHHAs HA
BEJIMYMHY 00€CLICHEHMS

OCbY

OtpaciieBble cTaHAPTHI
OyXrajaTepcKoro y4era,
yTBepxkaeHHbIle bankoMm Poccun

MCOO

MexayHapoHbIE CTaHAAPTHI
(MHAHCOBOM OTYETHOCTH

MC®O 13

Mex1yHapOoaHbIA CTAaHAAPT
¢unancosoit oruetHocTH (IFRS) 13
«OueHka crpaBeJIMBON
CTOMMOCTH

MC®O 39

Mex1yHapoaHbIA CTAaHAAPT
¢dbunancosoit oruetHoctu (IAS) 39
«DHUHAHCOBBIE UHCTPYMEHTHI:
IIPU3HAHUE U OLIEHKA»

MC®O 10

Mex1yHapOoaHbIA CTAaHAAPT
¢unancoBoit oruetHoctu (IFRS) 10
«KonconuaupoBanHasi GpuHaHCOBAs
OTYETHOCTHY

EI'PIOJI

EnuHbIN rocy1apCTBEHHBIN pEECTP
IOPUANYECKUX JTULL

YPpOBEHb UEPAPXUU UCXOTHBIX
JAHHBIX, UCTIOJIb3YEMBIX IPH
OIIPENICIIEHUM CIIPABEIIMBOU
CTOUMOCTH

KauecTBeHHas xapakTepucTuKa IeH,
KOTHUPOBOK M MHOU WH(pOpMaIuu,
UCIIOJIb3YEMOM MPHU ONpeACICHUN
CIIPABEIJIMBOU CTOUMOCTH B
cootrBeTcTBHU ¢ MCDO 13
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Tepmun Omnpenenenue
KauecTBeHHas xapakTepucTuka
pe3yibTaTa ornpezesieHus (pacuera)
CIIPaBEJIMBOM CTOUMMOCTH,
HaIpsMYIO 3aBUCSAIIASA OT KaueCcTBa
UCIIOJIb3YEMbIX UCXOJIHBIX JAHHBIX
®dakT X035UCTBEHHOM XM3HU (POH/IA,
KOTOPBIN MPOUCXOAUT B IEPUOJL
MEXKTy OKOHYaHUEM OTYETHOTO
NEpUoAa U 1aTOKW COCTABIICHUS
roJI0BOM OyXrainTepckoi
(¢uHaHCOBOI) OTYETHOCTH U
KOTOPBIN OKa3aj WK CIIoCOOeH
OKa3aThb BIIUSIHUE Ha ¢ (PUHAHCOBOE
COCTOSIHUE

YpOBEHb HEPAPXUU CITPABEAINBON
CTOUMOCTH

CoObITHS MTOCIC OKOHYAHUS OTYCTHOTO
nepuopa (nanee — CITOOIT)

4. OOume 1MoJI0OKeHHUS

4.1 Texymass CTOMMOCTb aKTUBOB M CTOMMOCTb YUCTBIX AKTUBOB, COCTABIIIOIINX
NEHCUOHHBIE HAKOIUIEHUsI (POH]Ia, CTOUMOCTh AKTUBOB, B KOTOPBIE Pa3MEILIEHbI CPE/ICTBA
IICHCUOHHBIX  PE3€pPBOB, H COBOKYIIHas1 CTOMMOCTb IICHCMOHHBIX pE3EpPBOB
pacCUMThIBAIOTCA B COOTBeTCTBUM ¢ [IpaBunmamu, npuHATBIME @DOHIOM H
corinacoBaHHbIMM Crieinaan3upoBaHHbIM Jeno3utapueM PoHpa.

4.2 UN3menenus B IIpaBuiia MOTYT OBITh BHECEHBI TOJIBKO B CIy4asix U B MOPAJIKE,
IIPEAYCMOTPEHHBIX Y Ka3aHUEM.

4.3 JlaHHbBIE, TOATBEP)KIAIOIIME pACUYETBl BEJIMYMH, OCYILIECTBICHHBIE B
COOTBETCTBUM C HacTtosmmMmu [IpaBunamu, XpaHATCS HE MEHEE TpeX JET C JAaThl
COOTBETCTBYIOLIETO pacy€era.

4.4 IlpaBuna, a Taxxe n3meHnenus B [IpaBuna nomnexar packpeituto @oHoM Ha
CBOEM caiiTe B MHPOPMAIIMOHHO-TEICKOMMYHHUKAITMOHHONW ceTn «HTepHeT» B CpPOKH,
npeaycMoTpeHHble YkazanueM. Ha caiite donma gomkHbl ObITE AocTyIHBI [IpaBuia,
NEUCTBYIOIIME B TEUYEHUE TPEX MOCIECIHUX KaJEHIApPHBIX JIET, U BCE W3MEHEHUS,
BHeceHHbIe B [IpaBua 3a Tpu noCIeIHUX KaJeHAAPHBIX roJa.

5. Ilopsigok M NMEePUOAMYHOCTH (IATHI) ONMpPedeJeHUS CTOMMOCTH YHMCTBHIX
AKTHBOB, a4 TaK:Ke BpeMsl, N0 COCTOSITHMI0O Ha KOTOpOe omnpeaessieTcsi CTOUMOCTh
YHCTBIX AKTUBOB

5.1 CTOMMOCTh YHCTBIX AaKTHUBOB, COCTaBJISIONIMX MEHCUOHHBIE HAKOILICHUS
@oHJ1a, pacCUUTHIBAECTCS KAaK pa3HHUIA MEXAY TEKylled CTOMMOCTBIO aKTHBOB,
COCTaBJISIIOIIUX MEHCUOHHbIE HakoruieHuss DoHga, U BEIMYMHOM BCeX 0053aTENbCTB,
MOJIICKALUX UCTIOTHEHUIO 32 CYET YKa3aHHBIX AKTHUBOB, 32 UCKIIIOUEHHEM 0053aTeIbCTB
no JoroBopam o0 00s3aT€IbHOM MEHCMOHHOM CTpPaxOBaHMM (00S13aTENbCTB MEpea
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3aCTpaxOBaHHBIMU JIMIIAMH (MX TIPABONPEEMHUKAMU) U 00513aTEIbCTB, CPOPMUPOBAHHBIX
U1l 00€eCieYeHHs] YCTOMYMBOCTU MCHOJHEHUsI YKa3aHHBIX 00s3aT€IbCTB, HA MOMEHT
pacyeTra CTOMMOCTH YUCTBIX aKTUBOB, COCTABJISIFOLIIMX TEHCUOHHBIE HaKoIieHnss PoHa.

CTOMMOCTh YHCTBIX AaKTHUBOB, COCTaBIIIOIIMX I€HCUOHHBIE HAKOIUIEHUS U
HAXOJSAUIUXCSI B JIOBEPUTEIBHOM YNPABICHUU IO JOTOBOPY JIOBEPUTEIHHOTO
yOpaBJICHUsS] CPEACTBAMU TICHCHOHHBIX HAKOIUIEHUW (/ajieeé — CTOMMOCTBh YHCTBIX
aKTUBOB, HAXOJIAIIUXCS B JJOBEPUTEIILHOM YIIPABJICHUH), PACCUUTHIBACTCS KaK pa3HUIlA
MEXIY TeKYyIIel CTOUMOCThIO aKTUBOB, HAXOIAIIUXCS B JOBEPUTEITHLHOM YIIPABICHUH IO
JIOTOBOPY JIOBEPUTEIBHOTO YIPABICHUSI CPEACTBAMU IEHCUOHHBIX HAKOILJIEHUH (Jaee —
CTOMMOCTb aKTMBOB, HAXOASAIIMXCA B JOBEPUTEIBHOM YIIPABICHUH), U BEIMUYMHON BCEX
0043aTeNbCTB, MOJIEKAIINX UCIIOTHEHUIO 38 CYET YKA3aHHBIX AKTUBOB, 38 HCKITIOYEHUEM
00s13aTeNIbCTB MO JOroBopaM 00 00s3aTeIbHOM TIEHCUOHHOM  CTpaxOBaHUU
(oOsi3aTeNnbCTB  TEpel  3aCTPAaxOBaHHBIMM  JHUIIAMU  (MX TMPaBONPEEMHUKAMH) U
0053aTe€NbCTB, CHOPMUPOBAHHBIX [UIsI OOECHEYEHUs YCTOWYMBOCTH MCIIOIHEHUS
YKa3aHHBIX 0053aTeIbCTB, HA MOMEHT pacuéra CTOMMOCTH YUCTHIX aKTHBOB.

5.2 CoBOKyMHasi CTOMMOCTh IEHCUOHHBIX PE3EPBOB PACCUUTHIBAECTCS KAaK Pa3HULIA
MEXIY CTOMMOCTBIO AKTHBOB, COCTABIIAIONIMX I€HCHUOHHBbIE pe3epBbl DoHma, u
BEJIMUMHOM BceX 0043aTENbCTB, MOAIEKAIMX UCIIOTHEHHIO 3a CYET YKa3aHHBIX aKTHBOB,
3a HMCKJIIOYEHUEM O00s3aTeNbCTB IO JOTOBOPAaM HEroCyJIapCTBEHHOI'O IMEHCHOHHOTO
oOecnieueHus U 00A3aTENbCTB, CPOPMUPOBAHHBIX A1 OOECIEUEHMs] YCTOWYUBOCTH
UCTIOJTHEHMsI YKa3aHHBIX 00s3aTEeNIbCTB, HA MOMEHT pacuéTa COBOKYIIHOM CTOMMOCTHU
MIEHCUOHHBIX PE3EPBOB.

5.3 AKTHUBBI, COCTaBJISIIOIINE IEHCUOHHBIE HAKOIUIEHUS, AKTUBBI, HAXOISIINECS B
JIOBEPUTEIILHOM YIIPABJICHUH, aKTUBbI, COCTABJISIOLIME IEHCUOHHBIE PE3EPBHI (J1ajiee Mpu
COBMECTHOM YIIOMUHAHHUH — aKTUBBI), U 0053aTENIbCTBA, 32 UCKIIOYEHHEM 00sI13aTEIIbCTB
mo JioroBopam o0 00s3aTeTbHOM TEHCMOHHOM CTpaxoBaHMM (00s13aTEILCTB MEpes
3aCTpaxOBaHHBIMM JIMLIAMU (MX TPaBONPEEMHUKAMM), 00s3aTEIBCTB MO JI0rOBOpam
HEroCyJapCTBEHHOTO0 TIEHCHOHHOTO OOecCIreyYeHusi U 0053aTeIbCTB, CHOPMUPOBAHHBIX
uist o0ecrieueHrs YCTOMYMBOCTH HCIIOJIHEHMSI yKa3aHHBIX 00s3aTeNnbCTB (lanee —
0053aTeNbCTBA), IPUHUMAIOTCS K PACU€Ty CTOMMOCTH YHUCTBIX AKTUBOB, COCTABIISIOIINX
IIEHCHOHHBIE HAKOIUIEHUS, COBOKYITHOM CTOMMOCTH NEHCHOHHBIX PE3EpPBOB (Aajiee Mpu
COBMECTHOM YIOMUHAHUU — CTOMMOCTbH YMCTHIX aKTHBOB) B Clydae UX MPU3HAHUS B
COOTBETCTBUM C MEXIyHAPOIHBIMU CTaHAapTaMud  (PUHAHCOBOW  OTYETHOCTH,
BBEIEHHBIMU B JIEMCTBUE HA Tepputopun Poccuiickoin Penepanni.

5.4 Tekymass CTOMMOCTb W CTOMMOCTb AaKTHUBOB, (Jajee NpH COBMECTHOM
YIOMHUHAHUHU — CTOUMOCTH AKTHBOB) U BEJIMUYMHA 0053aTE€IHCTB PACCUYNTHIBAIOTCS T10 B
COOTBETCTBUM ¢ MeXIyHApOAHBIMU CTaHIAPTAMHU (PUHAHCOBOM OTYETHOCTH.

5.5 CTouMOCTh aKTHMBOB, B TOM YHUCJIE€ pacCUMTaHHas HAa OCHOBAaHUM OTYETA
OLICHIIMKA, pacCUUTHIBaeTCs Oe3 yuéTa HaJOroB, KOTOpbIE YIUIAYUBAIOTCA B
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COOTBETCTBUM C 3aKOHOJATENbCTBOM Poccuiickoir Penepaunu WM WHOCTPAHHOTO
rocyJapcTBa nMpy NPUOOPETESHUH U peaTn3allii YKa3aHHBIX aKTHBOB.

5.6 Tlo pemennto ®onna (Ynpapistoneld KOMIAaHUH) CTOUMOCTh aKTHBa MOYKET
pacCUUTHIBATBCA HAa OCHOBAHMM OTYETA OLECHIIMKA, €CIIM TAKOW OTYET COCTAaBIICH
OIICHIIMKOM, B OTHOLIEHHWH KOTOPOTO CO CTOPOHBI CaMOPETYJUPYEMBIX OpraHW3aluil
OLICHIIIUKOB HE MPUMEHSIITUCH B TEUCHUE JIBYX MTOCIIETHUX JIET B KOJMYECTBE ABYX U OoJiee
pa3 MephI JUCHUIUIMHAPHOTO BO3ACUCTBUS, TPENYCMOTPEeHHbIE DenepaibHBIM 3aKOHOM
or 29 uronst 1998 roma Ne 135-03 «OO0 O1eHOYHOM IEATEIHLHOCTH B POCCHICKON
denepanmy», a TaKK€ BHYTPEHHUMH JOKYMEHTAMH CAMOPETYJIUPYEMBIX OpraHU3alMil
OLICHILIMKOB, ¥ CTAX OCYILIECTBIICHUS OLIEHOYHOM JIESTEIIbHOCTH KOTOPOTO COCTABJISIET HE
MEHEE TPEX JIET.

B cinywyae pacuéra crnpaBeIIMBOM CTOMMOCTM AKTMBA HAa OCHOBAaHMM OTYETA
OIICHINIMKA B OTYETE OIICHIIMKA JOJIKHO OBITh MPEAYCMOTPEHO, YTO TAKON OTUET MOXKET
OBITh WCIOJB30BaH ISl 1I€JIEM OMpeNesieHHus] CIPaBEIJIMBOM CTOMMOCTH aKTHBa B
cootBeTcTBUM ¢ MCDO 13.

5.7 B cnydae pacuéra CTOMMOCTU aKTHMBAa Ha OCHOBaHUHU OTYETA OLICHIIMKA JlaTa
OIIEHKH CTOMMOCTH JIOJKHA OBITh HE paHee IMIECTH MECSIIEB /10 JaThl, 0 COCTOSIHUIO Ha
KOTOPYIO pAaCCUMTBIBAETCS CTOMMOCTh YHCTBIX aKTHUBOB. (CTOMMOCTh aKTHBa
pacCUMTHIBACTCS HA OCHOBAHMM JIOCTYITHOI'O HAa MOMEHT pacdyéTa CTOMMOCTH YHCTBIX
aKTUBOB OTYETAa OIEHIIMKA C JaTOW OIICHKHU, HamOoJsiee ONM3KOM K jJaTe pacyéra
CTOMMOCTH aKTHBA.

5.8 ®onx  packpeiBaeT Ha  caite  PonHga B MH(DOPMALMOHHO-
TEJICKOMMYHUKAIIMOHHON ceTu «lHTepHeT» B NOJHOM 00BEME KOMHH OTYETOB
OIICHIITUKOB, UCIIOJIb30BAHHBIX B TEUEHUE MOCJICIHUX TPEX JIET MPU pacdyeTe CTOUMOCTH
YUCTHIX aKTUBOB, HE TTO3/IHEE TPEX PabOYMX JHEH C TaThl TAKOTO UCIOJIb30BAHUS.

5.9 IlepeueHb aKTUBOB, OIICHUBAEMBIX 10 OTUYETY OICHIIMKA:

ellennple Oymaru, Mo KOTOPHIM HEBO3MOXKHO OMPEIEIUTh CHPABEIINBYIO
CTOMMOCTb MUHBIM CIIOCOOOM;

e He1BM>KMMOE UMYILIECTBO.

5.10 CToMMOCTbH YHCTBIX aKTUBOB, COCTABJISIONIUX NEHCUOHHbBIC HAKOILJICHUS, U
COBOKYITHAsi CTOMMOCTb IEHCUOHHBIX PE3EPBOB (Jajee Npu COBMECTHOM YIIOMUHAHUH —
CTOMMOCTb YUCTBHIX aKkTUBOB miu CYA) paccuMThIBalOTCS HE MO3JIHEE paboyero aHs,
CJIEAYIONIETO 3a JaTOM, IO COCTOSIHUIO Ha KOTOPYIO OCYIIECTBIISIETCSI pacyeT CTOMMOCTHU
YUCTBIX AaKTUBOB. Pacuer OCyHIeCTBISIETCS MO COCTOSHHUIO Ha CIEAYIOIIUE AaThl
OTIPE/ICJICHHUS] CTOUMOCTH YUCTBHIX aKTUBOB:

® KQXKJIbIN pabouuii JeHb;

® KQXKJIbIH JIEHb, B KOTOPOM COBEPIIAIKCH ONEPAlUU C AKTUBAMU, COCTABJISIOIIUMHU
MEHCUOHHBIC HAKOIUJICHUS WM MEHCUOHHBIE PE3€PBbl, €CIU TAaKOW JI€Hb HE SBIISIETCS
pabounm;

® KAJICHIAPHBIN KOHEI] MeCsIIa.
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5.11 CroumocTts uncTbix akTuBOB DoHIA ompenensieTcss Mo COCTOSHUIO Ha 4Yac
MOCKOBCKOTO BPEMEHH, COOTBETCTBYrOMU 23 yac. 59 muHYyT 59 CeKyHHA nartbl, Ha
KOTOPYIO PAacCCUUTHIBACTCS CTOMMOCTb YHWCTBIX AKTUBOB TOTO YacoBOTO Iosica, Ha
KOTOPOM COBepllieHa Hanbosiee Mo3HssA cleika (omepaiusi) ¢ umyiiectBom PoHna B
naty pacuera CUA, uiam packpbIThl HanboJjee Mo3/IHKUE JaHHbIE (C yUETOM pa3HUIIbI BO
BpEMEHHU), TpeOyeMble [JIsi OIpeAesieHHus CHpaBeJIMBOM CTOMMOCTH aKTHBOB
(00s13aTENBCTB).

5.12 CTrouMOCTh YHCTBHIX aKTHBOB PACCUMUTHIBACTCA B PYOJISIX C TOYHOCTBIO HE
MEHbIIEH, YeM J0 JBYX 3HAKOB MOCIE 3aliIToOd, C MPUMEHEHUEM MpaBUI
MaTeMaTHYECKOr0 OKPYTJIECHUS.

5.13 ®oHx  XpaHUT JaHHbIC, MOJATBEPXKAAONIME  pPACUYEThl  BEIUYHH,
OCYLIECTBJIEHHBIE B COOTBETCTBUU € HacTosuMU [IpaBuiiamMu, He MEHEE TPEX JIET C IaThI
YKa3aHHBIX PACUETOB.

5.14 B cnyyasix U3MEHEHUS JaHHBIX, HA OCHOBAaHUU KOTOPBIX ObLTa pacCyuTaHa
CTOMMOCTb AKTUBOB U CTOMMOCThH YHCTBIX aKTHBOB, YKa3aHHbIE MOKA3aTeNld MOJIEeKAT
nepepacuéry. [lepepacuér He sBIsETCS 0053aTENBHBIM B CIEAYIOIINX CITydasx:

eB ciyuae, Korga OTKJIOHEHHE HMCIOJIb30BAHHOM B pacyéTe CTOMMOCTU aKTHBa
(o6s3arenncTBa) coctaBisieT MeHee yeM 0,1% KOppeKTHON CTOMMOCTH YHUCThIX aKTHBOB
Y OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTUBOB HA 3TOT MOMEHT pacyéTa COCTABIISIET MEHEE
0,1% KOppEKTHOM CTOMMOCTH YUCTHIX AKTUBOB.

oB cnyudae nomyuenust undopmaruu no CITOOITi mo3xe 5 (matu) pabouux gHEH
nocie paboyero [HsA, CIEIYIOLWIEro 3a JaToM, [0 COCTOSHUI0O Ha KOTOPYIO
OCYLIECTBJISIETCA PACUYET CTOMMOCTH YHUCTBIX AKTUBOB, MOHJ NPUHUMAET K pacyeTry
TeKyLIyl0 MHPopMaluio ¢ aarel ee noaydeHus. [ns ueneit pacuera CHA x CITOOIT
OTHOCHTCSI HAYUCJIEHUE 3aJJOJDKEHHOCTH 10 Hajoram, coopam, MonuiiHaM B OFO/IKEThI
BCEX YPOBHEH M JeOMTOpCKasl 3a0JKEHHOCTh MO BO3MEUIEHUIO CYMMBbl HaJIOTOB M3
orokera Poccuiickoit denepanuu.

5.15 Pemenne o HEOOXOAMMOCTHU TIEPECUYETA B TAHHBIX CUTYAIIUSIX IPUHUMACTCS
®onnoM u pukcupyercs B Akte nepecuera croumoctu (Ilpunoxenue [).

6. Kputepum npusHaHus, MpeKpalieHuss TPUZHAHUS M  MeETOIbI
onpejieJieHUs CTOUMOCTH AKTHUBOB U 00513aTeJILCTB

6.1 O01mMe MOJIOKEeHUA

MCTOJIBI onpeAcICHUsA CTOUMMOCTH aKTHBOB, BXOIOAIIKUX OAHOBPECMCHHO B COCTAaB
IIEHCUOHHBIX HAKOIIJICHUN U MMEHCUOHHBIX PE3CPBOB (DOHI[a, HC JOJDKHBI OTIIMYAaTbCA.

! dakT x03s1ticTBEHHON NesTenbHOCTH DOH/A, KOTOPHIA MPOUCXOAUT B TIEPUOJ] MEXKTLY OKOHYAHMEM OTYETHOTO MEPUOJA
(rona) m naToi cocTaBIeHNUS I'0/10BOI Oyxrantepckoi (pUHAHCOBOI) OTYETHOCTH, M KOTOPBII OKa3aj MK CIIOCOOCH OKa3aTh
BIIMSIHHE HA ee (puHAHCOBOE cocTosiHME. J[aTa OKOHYAaHMS OTY4ETHOro nepuofa B nemstx orpakeHuss CITIOOII cunraercs 31
JIeKabpsi OTYETHOTO rojia. YKa3aHHbIH (akT noaTBepxkaaercs qokyMmeHroM donpa.
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B cinyuyae npuoOpeTeHusi akTUBOB, KPUTEPUU MPU3HAHUS KOTOPBIX WU METObI
ONpENICJICHUs] CTOMMOCTH KOTOPBIX HE omnucaHbl B Hactosimux IIpaBunax, ®donn
3a071arOBpEMEHHO BHOCUT U3MEHEHHUsI B HacTosmue [IpaBuna.

6.2 l'[pmnanne H OIC€HKA JCHECKHBIX CPEACTB, B TOM YMCJI€ HA HCCHUKACMbIX
OCTaTKaX Ha PaC4Y€THOM CUETE B erlll/ITHOﬁ opraHu3anuu

6.2.1 JlenexHble cpeactBa B kacce DoHAa MPU3HAKOTCSA B ATy MOCTYIUICHUS
JEHE)KHBIX CpelCcTB B kaccy DOH/Ia HA OCHOBAHUU ITPUXOIHOTO KACCOBOIO OpAEpA.

6.2.2 JleHeXKHbIE CPEICTBA HA PACUYETHBIX CUETAX B KPEAUTHBIX OpraHU3aLUAX
PU3HAIOTCS B ATy 3a4MCICHUS JEHEKHBIX CPEJICTB HA COOTBETCTBYIONIUN OAHKOBCKUIMA
cyeT (pacueTHbIN, TPAH3UTHBIM, BAJIOTHBIN) HA OCHOBAHMM OAHKOBCKOM BBIUCKU C
YKa3aHHOT'O CYETA.

6.2.3 JleHexHbIE Cpe/ICTBA, B TOM YKCIIE pa3MEILICHHbIC HA HECHUKAEMOM OCTaTKe
Ha PacyeTHOM CYETE B KPEAUTHON OpraHU3alliu, OIIECHUBAIOTCA M0 aMOPTU3UPOBAHHOM
CTOMMOCTM B HOMHUHAJIBbHOW CyMME€ KaK AakTHB, HE COJEpKalluil CYIIECTBEHHOIO
KOMITOHEHTa (UHAHCUPOBaHUs (HE MpPEANojaralluii OTCPOUYKY IUIaTeKa Ha CPOK
cBbiie 1 roga).

6.2.4 Ilpu 3aKJIIOUYCHUH COTJIAIICHUS C KPEAUTHON OpraHu3aiueil 0 HECHUKaeMOM
OCTaTKE JCHEKHBIX CPEICTB HAa PACUCTHOM CYETE NPOUEHThl HA HECHHKAEMbIH
OCTATOK TPU3HAIOTCA B KadyeCTBE JACOUTOPCKON 3aJ0JKEHHOCTH IO HAYUCIECHHBIM
MPOIEHTaM TI0 JIETIO3UTaM B KPEAUTHBIX OpraHU3alusiX, HAuMHasi CO JHS BCTYIUICHUS
COTJIAILICHUSI B CUJTY JIUOO C aThl, yKa3aHHOM B 3asBKE HA pa3MelIeHue.

[Ipekpailienrie Mpu3HaHUS NPOLEHTOB HA HECHUKAEMBIN OCTATOK MPOHUCXOIUT B
CIEIYIOIINE JATHI:

e 1aTa 3a4YMCIICHUS KPEIUTHON OpraHu3auend Ha paCYeTHBIN CUET;

e [aTa JTUKBUAAIMK KPEAUTHOW OPTaHU3AIUU COTIIACHO MH(GOPMAIINH, PACKPBITOM
B o(pHUITMaILHOM JIOCTYITHOM HMCTOYHUKE (B ToM umcie 3anucu B EI'PYOJI o nukBuaanum
KPEIUTHOW OpraHu3alMyd B MOPSAKE, YCTAHOBJICHHOM 3aKOHOM O TOCYJapCTBEHHOM
perucTpanuy PUINIECKUX JIHIT).

VYKazaHHbIE HAYUCICHHBIE MPOLEHTHI OLICHUBAETCS B CYMME, OIPENIEICHHON
HCXO/S W3 YCJIOBUM COOTBETCTBYIONIErO COTJIAIICHUSI ¢ KPEIUTHOW OpraHu3alvei B
OTHOIIIEHUH 0a3bl HAUUCIICHUS TIPOLICHTA U MPOLICHTHOM CTaBKH 3a TIEPHUO/I, TPOIIE NN
CO JHA OKOHYAaHUS NPEABIIYIIEro MPOLIEHTHOTO MEepHoJa, WIM C MOMEHTa Hadala
JENUCTBUS TAKOTO COTJIAIIIEHUSI, €CJIA MPOIEHTHI HE MOTaIIAJIUCh.

6.2.5 JleHexKHbIE CPEACTBA:

® [ICPEUYNCIICHHBIC Ha OPOKEPCKHI1 CYET, B OTHOIIICHUH KOTOPHIX HA JIaTy OIIEHKHU HE
MOJIYyYeH OTYeT Opokepa, MOJATBEPKIAMOIINN MOJydeHUE MEPEUUCICHHBIX JICHEKHBIX
CpPEACTB OPOKEPOM; a TaK¥Ke

e[ICpEUMCIICHHbIE Ha Jpyrol pacuetHbli cuer @Donpa/ero Ympamistouiei
KOMIIaHUH, B OTHOIIEHUY KOTOPBIX HA AaTy OILIEHKH HE MOJIyY€Ha BHIMUCKA U3 KPEIUTHOU
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OpraHM3alWH, MOATBEPKIAIONIAs 3aUUCICHUE JEHEKHBIX CPEACTB HA PACUETHBIN CUET —
II0JIy4YaTellb, MPU3HAIOTCS B KA4EeCTBE IIEPEBOJOB B IIYTU U OLEHUBAIOTCS B CyMME
NEPEYUCIEHHBIX CPEJICTB.

6.2.6 IlpekpalieHre NpU3HAHMS JCHEKHBIX CPEJICTB MPOUCXOAUT B CIEIYIOLINE
JaThI:

ejaTa MCIIOJIHEHUSI KPEAUTHOW OpraHu3anuedl 005S3aTeibCTB MO MEPEUHCICHUIO
JNEHE)KHBIX CPEJICTB CO CUETA;

enata peuienuss banka Poccum 06 0T3bIBE NHIIEH3UH KPEIUTHOM OpraHU3alluu
(IeHEeXHbIE CPEJICTBA MEPEXO/ISAT B AKTUB «IIPoYast 1eOUTOpCKas 3aJJ0JKEHHOCTHY);

e1aTa JUKBUAALMHU KPEAUTHOW OPraHU3alMU COTJIACHO MH(OpPMaLUU, PACKPBITON
B 0(MIIMATILHOM JOCTYITHOM MCTOYHUKE (B TOM uucie 3anucu B ET'PIOJI o nukBuaanmu
KPEIUTHOW OpraHu3alMyd B NOPSAKE, YCTAaHOBICHHOM 3aKOHOM O TOCYAapCTBEHHOU
PETUCTPALINY FOPUANYECKUX JIULT).

6.2.7 CTOMMOCTB JICHEKHBIX CPEJICTB B ClIy4ae HAIMUMS PU3HAKOB 00ECIICHEHUS
ONpENENsIeTC C y4EeTOM pe3epBa MOJ OOECIEHEHHWE B COOTBETCTBUU C MOPSAKOM,
peayCMOTpEeHHBIM B [Ipuioxenun b.

6.3 Ilpusnanue, npekpamnieHne NPU3HAHKUS U OLIEHKA /IENIO3UTOB
6.3.1 Ilpu3HaHue U MpeKpaleHne NPU3HAHUS J1eN03UTOB

Jleno3uT B KpeIUTHOM OpraHu3aliy NPU3HAETCS B KaUeCTBE AKTHUBA C:

® 1aThl NTOCTYIUICHUS ICHEXKHOW CyMMBI Ha JICTIO3UTHBIN CYET, OTKPHITHIN B LEJISIX
pa3MeleHus JeHeKHbIX akTUBOB DoHma/ero Ympapisioniell KOMIaHUM B KPEIUTHOMN
OpraHu3aluy;

e/[aThl TMEPEYCTYNKU TpaBa TPeOOBaHMsI O BHIIJIATE BKJIaJa U HAYMCICHHBIX
MPOLICHTOB Ha OCHOBAaHHWH JOTOBOPA YCTYIIKH.

JlaToi nmpekpalleHns NpU3HAHUS AETO3UTA SABISETCS:

e 1aTa BO3BpaTa KPEIUTHOM OpraHU3aluen IEHEKHBIX CPEACTB HA PACYETHBIN CUET
®donpa/ero Ynpapistoieid KOMIaHUH,

eqata (paKkTUYECKOW MEpeyCTyNnKH TMpaBa TpeOOBaHMS O BBIJIATE BKJIala H
HAUKCJIEHHBIX MTPOIEHTaX HA OCHOBAHUU JIOTOBOPA YCTYIKH;

e [aTa TUKBUIAIMH KPEAUTHONW OpraHU3alliy COTJIACHO MH(OpMaIuu, pacKphITON
B o(puIMaILHOM JOCTYITHOM UCTOYHUKE (B ToM umcie 3anucu B EI'PHOJI o nukBuaanuu
KPEAUTHOW OpPraHHW3alMy B MOPAJKE, YCTAHOBICHHOM 3aKOHOM O TOCYAapCTBEHHOM
perucTpanuy IPUINIECKUX JINI);

e 1ata pemeHuss banka Poccuu 00 0T3bIBE JIMIIEH3UU KPEAUTHOW OpraHu3aliid Ha
odpunmanbHOM caiite banka Poccuu (JIeHe)XHbIE CpeICTBA BO BKJIAIaX MEPEXOSAT B aKTUB
«mpoyas 1e0UTOpPCKast 3aJ0JKEHHOCTDY ).
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6.3.2 OuneHka BbIAAHHBIX (Pa3MelIeHHbIX) JCHEeKHBIX CPeICTB 10 10r0BOpamM
0aHKOBCKOI'0 BKJ/IaJ1a

6.3.2.1 Ilopsaaok oueHkn

[Ipu nepBoHAYAIbBHOM TPU3HAHUY BbIJIAaHHBIX (Pa3MEIICHHBIX ) ICHEKHBIX CPEJICTB
Mo J0roBopaM OaHKOBCKOTO BKJIaJla MPOM3BOJUTCS KX OIEHKa IO CIpaBeIINBOU
croumoctd. CrpaBeUIMBOM CTOMMOCTBIO JENO3UTa Ha JaTy [EepPBOHAYaIbHOIO
PU3HAHUS IPU3HAIOTCS CYMMBI JICTIO3UTOB, (DaKTHUECKH MEepEUHCIICHHbIE (TTepeJaHHbIC)
[0 YKa3aHHBIM JIOTOBOPAM B CJIy4ae, €CIM MPOLEHTHAs CTaBKa [0 JOTOBOPY MpPHU3HAHA
PBIHOYHOM B OPAJIKE, TPEAYCMOTPEHHOM T1. 6.3.2.2. B ciyyae, eciau npoleHTHas CTaBKa
0 JOTOBOpPY OaHKOBCKOTO BKJaJa TMpU3HAHA HEPHIHOYHOM, [JIsl OIpeesIeHUs
CIIPaBEJIMBOM CTOMMOCTH TIPUMEHSIETCSl PBIHOYHAsI TPOILICHTHAas cTaBka. Pacuer
CIIPaBEIJIMBOM CTOMMOCTH OCYIIECTBIISIETCS] KaK MPUBEAEHHAS K JJaT€ OLIEHKH CTOMMOCTD
(PV, cm. ompenenenue IlpuBeneHHON CTOMMOCTH, YykKazaHHoe B [Ipuioxxenuu B)
JIEHEe)KHBIX ~ TOTOKOB JIO MOMEHTa [OramieHus BKJaJa, PACCUYMTAHHAS C
HCIMOJIb30BAHMEM PbIHOYHOM CTABKH B KAUeCTBe CTABKHU JUCKOHTHPOBAHMS.

JleHexxHbIe CpeACTBa, BbIJAHHBIE (Pa3MEIICHHBIC) TO JIOTOBOPY OaHKOBCKOTO
BKJIaJa, YYUTBHIBAIOTCS TOCJI€ TEPBOHAYAIBLHOIO MPU3HAHUA IO aMOPTU3WPOBAHHOMU
CTOMMOCTH.

[Tom aMOpPTHU3MPOBAHHOM CTOMMOCTBIO TIOHMMAETCS BEIMYMHA, B KOTOPOWU
JICHE)KHBIE CPEJCTBA, BbIIAHHBIC (pa3MEIEHHBIE) 1O JOTOBOPY OAHKOBCKOTO BKIIAJA,
OIICHUBAIOTCS MPU NEPBOHAYAIBHOM MPHU3HAHHMM, 32 BBIUETOM BBIILJIAT B IOTAIICHUE
OCHOBHOM CYMMBI JI0JITA, YMEHBIIICHHAS] WM YBEJIMYCHHAsh HA CyMMY HAKOIUICHHOU C
ucrnonb3oBanueM wetona OCII aMopTu3amuu pa3HHIBI MEXAY IE€PBOHAYAIBHON
CTOMMOCTBIO U CYMMOM TOTAIICHUS «IIPU HACTYIJICHUH CPOKa IMOTaIleHus», a TaKXkKe 3a
BBIUETOM CyMMBbI CO3JJaHHOT'O pe3epBa Mo 00ecleHEHHE.

AMOpPTH3UPOBAHHASI CTOUMOCTb JIETIO3UTA PACCUUTHIBAETCS OTAEIBHO 10 KAXKIOMY
JENO3UTY.

He npumensiercst meton ICII k joroBopam 6aHKOBCKOTO BKJIAa, UMEIOIIIM CPOK
MOTAIIEHUS «I0 BOCTPEOOBAHMS.

[Ipu pacuere DCII HCONB3YIOTCS 0)KMAAEMBIE JEHEKHBIE IIOTOKU U 0KUIAEMBIN
CPOK OOpailieHus: JACHEKHBIX CPEACTB, MPEIyCMOTPEHHBIE TOTOBOPOM OAHKOBCKOTO
BKJIaga. B ciywasix, Korja He MPEeJCTaBISICTCS BO3MOXKHBIM IMPOU3BECTH HAICKHYIO
OIICHKY O’KHJIa€MBbIX JCHE)KHBIX TOTOKOB MJIM 0’KHIa€MOT0 CPOKa OOpaIIeHHsI JCHEKHBIX
CpPeACTB, JIMOO OXKHUJIAEMbIC JEHEKHbIC MOTOKH WJIM OXHUIAEMbIH CPOK oOparieHus
COBIIAJIaCT C ICHE)KHBIMU MMOTOKAMU WJIM CPOKOM OOpaIeHHUs TT0 YKa3aHHBIM JIOTOBOpPaM,
UCIIONIB3YIOTCS TTPEIYCMOTPEHHBIE TOTOBOPOM OaHKOBCKOTO BKJIAJa JICHEKHBIC MMOTOKU
U CPOK OOpallieHusl.

[Tpu pacuete ICII yunThiBaroTCs 3a IEPUO ICUCTBUS JOTOBOPA BCE MPOILIEHTHBIE
Y MIPOYHE J0XO0/Ibl U MIPOYHE PACXOBI (3aTPAThI IO CAEIKE), MOJTYUYECHHbIE (YIIaUeHHBIE)
0 JJOrOBOpY OAaHKOBCKOTO BKJIaJa, COCTaBISAIONIME HEOTheMIieMyto yacTh pacuera JCIL.
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[IpounMu nOXOJaMU MPU3HAIOTCA JAOXOJbI (32 MCKIIOYEHUEM MPOIEHTHBIX
JI0X0/I0B), HEMOCPEACTBEHHO CBSI3AHHBIE C BbIJAYEH (pPa3MEILIEHUEM ) JCHEXKHBIX CPEACTB
0 JIOTOBOPY OAaHKOBCKOTO BKJaJa M BKIIOYAIOUIME B ceOsl BCE BO3HATPAXKICHUS,
KOMHCCHH, NPEMUH, HAJOABKH, BBIIJIAYEHHbIE KPEIUTHON OpraHu3aluen 1o A0roBopy
0aHKOBCKOI'0 BKJIa/1a, KOTOPBIE SBIISIOTCS HeoTheMIieMoil yacTtbio DCII.

[IpounMu pacxomamu (3aTpataMu 1O CJHEJIKE), CBA3aHHBIMH C Bblauei
(pa3merieHNEM) ICHEKHBIX CPEICTB MO I0TOBOPY OaHKOBCKOTO BKJIA/Ia, TPU3HAIOTCS BCE
JIOTIOJTHUTENIbHBIE PACXO/bI (3aTPaThl), KOTOPbIE HEMOCPEICTBEHHO CBSI3aHbI C BhIIauei
(pa3menieHreM) JEHEXHBIX CPEACTB 1O YKAa3aHHOMY JOTOBOPY M SIBJISIIOTCS
HeoTbemsieMol yacTbro DCII.

[Ipumensss meton OCII, aMOPTU3UPYIOTCS MPOLUEHTHBIE U MPOYUE TOXOIbI U
nmpouue pacxobl (3aTpaThl MO chaenke), BKiIOUeHHble B pacuer OCII, B TeueHue
0’KUJAEMOI'0 CPOKa JEHCTBUS 1OrOBOpa OAHKOBCKOTO BKJIAJA.

HauynHast ¢ MOMEHTa 4aCTUYHOTO CIMCAaHUSI CTOMMOCTH AENO3WUTA B PE3yJbTaTe
yOBITKa OT OO€CIICHEHHUsI TMPOLEHTHBIM J0XOJ TMOCiAe TpPU3HAHUS OOECIEHEHUS
IIPU3HACTCA HA OCHOBE IPOLIEHTHOW CTaBKH, HCIIOIB3YEMOW I JUCKOHTUPOBAHUSA
OyIylux MOTOKOB JACHEKHBIX CPEJICTB B IEJISAX OLICHKU YOBITKA OT OOECIICHEHUSI.

OCII omnpenenseTcss OTAEABHO IO KaKAOMY JENO3UTY Ha JaTy €ro
IIEPBOHAYAILHOI'O IIPU3HAHUSL.

[Ipu nepBOHAYaTLHOM MPU3HAHUH JIOTOBOpA OAHKOBCKOI'O BKJIAJIAa ONPENEIseTCs,
SIBJISIETCS JIM NPOLIEHTHAs CTaBKa 110 JIOTOBOPY CTaBKOM, COOTBETCTBYIOIIEH PHIHOYHBIM
YCJIOBUSIM B COOTBETCTBHUHM C MOPSAIKOM, MPETYCMOTPEHHBIM 1. 6.3.2.2.

B cimydae npu3sHaHHs CTABKM 0 YKa3aHHOMY JIOTOBOPY HEPBIHOYHOM, TO K HEMY
MPUMEHSIETCSL PbIHOYHASA MPOIEHTHAas cTaBka B kadecTBe DCII u nepecunThiBaeTCs €ro
aMOPTU3HPOBAHHAS CTOMMOCTH ¢ TpuMeHeHueM meroaa JCII.

[To nmoroBopy OaHKOBCKOTO BKJaJa C IUTABAIOIICH MPOIEHTHOM CTaBKOM
M3MEHEHUE MPOLEHTHBIX CTaBOK OyaeT npuBoauTh K u3MeHenuto JCII B pesynbpraTe
[IEpECMOTpa ITOTOKOB JIEHEKHBIX CPEACTB.

B nmary BeTyluleHMs B CWJly COTJIAIICHUS O IIPOJIOHTAlMU  JIETIO3UTA
ocymectBisiercs nepecuer DCII U IEHEXHBIX TMOTOKOB (€CIM paHee K JCMO3UTY
npumensuics meton ICII).

[To moroBopy 0aHKOBCKOTO BKJIaJia C TUTABAIONIEH MPOIEHTHON CTaBKOW Ha JaTy
YCTaHOBJICHHsI HOBOW ITPOLIEHTHOM cTaBKM ocyuiecTirsieTcs nepecuet DCII n geHexHbIX
notokoB. [lepecuer DCII ocyuiecTBisieTcss UCXOAS U3 aMOPTHU3UPOBAHHON CTOMMOCTH,
pACCUMTAaHHOW HA JaTy YCTAHOBJICHWS HOBOM IMPOLIEHTHOM CTAaBKH, U OXKHUJIAEMBIX
JICHE)KHBIX MTOTOKOB. Ha naty ycTaHOBIIEHUSI HOBOM IIPOLIEHTHOW CTABKH IMPOU3BOIUTCS
IIPOBEPKA COOTBETCTBHSI IPOLICHTHOM CTaBKU II0 JEMO3UTY PBIHOYHBIM YCIOBHSM.
JanbHelmmii pacyeT aMOPTU3UPOBAHHOW CTOMMOCTU JI0rOoBOpa OaHKOBCKOTO BKJIAJa
ocylecTBisieTcs ¢ npuMeHenueMm Hooit DCII.
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[Tepecmotp DCII (metictBus mo pacuyety HoBoro 3HadeHuss DCII) BeImoJIHSIETCS
MOCJIE HAYUCJICHUSI BCEX MPOIIEHTHBIX JI0XOJI0B (BKJIIOYAs HAYUCIECHUE KOPPEKTUPOBKHU
CTOMMOCTH Jieno3uTa ¢ ucnoiibzoBanuem JCII).

Metonuka omnpeAeneHuss aMOPTU3UPOBAHHOM CTOMMOCTHM TNpPHUBEJICHA B
[Tpuioxxenuu A.

CTOUMOCTh JE€HEKHBIX CPEACTB IO JOTOBOpaM OaHKOBCKOTO BKJIaJa B clydae
HaJUYHs IPU3HAKOB O0CCIICHEHUS OMPENEIISETCS ¢ YIETOM pe3epBa Mo 00€CIICHEHHE B
COOTBETCTBHH C MOPSAKOM, MPETyCMOTPEHHBIM B [Ipuioxenuu b.

6.3.2.2 Tlopsaaok NpU3HAHUS NPOLEHTHON CTABKU PHIHOYHOM

Ha naty nmepBOHa4anbHOIO NMPU3HAHUS MPOU3BOAUTCS IMPOBEPKA COOTBETCTBUS
IPOLEHTHOM CTaBKM MO JEHNO3UTY, ONPEAEIICHHON B JOroBOpe OAHKOBCKOTO BKJIAJA,
PBIHOYHBIM YCJIOBHSM.

[IpoueHTHass cTaBka MO pyOJIEBOMY JENO3UTY NPU3HAETCS PBIHOYHOW, €ciu
BBIIIOJIHEHO YCIIOBUE:

T

ow.cp.pbiH. — 1)

Jen

2oe:

Tyen - CTABKa II0 JIETIO3UTY B IIPOLCHTAX;
Tow.cp.pbiH.
ompeesieHHas 1o GpopmyJie:

OLICHKA CPEIHEB3BEUICHHOM PBIHOYHOM ITPOLIEHTHOM CTaBKH,

T

OILCP.pbIH. — T

Cp.pBIH. + (KCA.O. - chp.)’

eoe:

Tep.ppin. - CPEIHEB3BEIIEHHAs IPOLICHTHAS CTABKA 110 MPHUBJICYEHHBIM KPEAUTHBIMU
OpraHu3alMsIMH BKJajaM (Aemno3uTamM) He(QUHAHCOBBIX OpraHu3aluii B pyoIsx,
nyonukyeMas Ha oduimaasHoM caiite [[b PO, 3a mecsn, Haubosiee OIM3KUN K JaTe
OIICHKHW/TICPBOHAYAIBHOTO TPU3HAHUSA, IO JCMO3UTaM CO CPOKOM TPHUBJICUCHHS,
MOMAIal0IIMM B TOT K€ MHTEPBAJ, YTO M CPOK, OCTABIIMICS Ha JIaTy MPOBEPKH IO
MOTAIICHUS OI[EHUBAEMOTO JICTIO3UTA;

KC,, - xmouesas craska [[b P®, ycraHoBieHHas Ha OaTy NEPBOHAYAILHOIO
MIPU3HAHUS/OLICHKH,

KC¢p. - cpennsis kimroyeBast craBka [[b PD 3a kaneHgapHbIid MeCSII, 32 KOTOPbINA
OTPE/ICIICHA CTABKA Typ .-
Cpennsiga 3a KaJIeHAApHBIN Mecsl KirodeBas craBka [[b P® paccuuteiBaeTcsa mo
dbopmye:
2 KC; + T;
KC., =——
Cp. T )

eoe:
T - KOIWYECTBO JTHEHM B KAJICHIAPHOM MECSIE, 3a KOTOPBIA PaCCUMTHIBACTCS
MPOLICHTHAs CTaBKa;
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KC; - xmoueBas craBka [[b P®, nelictBoBaBiias B i-oM MEPUOJIE KAICHAAPHOTO
Mecsna,

T; - xOnMMYeCcTBO MHEW KaJEHIAPHOTO MECAIA, B TEUCHUE KOTOPBIX JAEHCTBOBAJIA
npoueHTtHasa craBka KC;.

B Tom ciywae, eciu mpolLIEHTHAs CTaBKa Mo pyOJIeBOMY JETO3UTY MPHU3HAETCA
PBIHOYHOHM, B KadecTBe BBIOPAHHON pPHIHOYHOW CTaBKM TPU3HAETCS CTaBKa II0
JEMO3UTHOMY JIOTOBOpY.

B ToMm ciiydae, eciiu nponeHTHAsE CTaBKa 1Mo pyOJieBOMY JEMO3UTYy HE MPU3HAETCA
PBIHOYHOIA, B KAYECTBE PHIHOYHOW MPU3HACTCSI CTABKA Ty cp .-

Jns [eno3uToB € TMOCTOSHHOM CTaBKOM MPUBIICYEHHS PACYET PHIHOYHOU
CTaBKU Toycppu. M TPOBEPKA COOTBETCTBUSI TMPOLCHTHOM CTaBKU MO JICHIO3MTY,
OTIpe/IeNIEHHON B JOTOBOPE OAHKOBCKOTO BKJIa/1a, PRIHOYHBIM YCIIOBUSM OCYLIECTBIISETCS
OJIMH pa3 B MOMEHT NPU3HAHHUS JIETIO3UTA U B MTOCIEAYIOIIEM HE ITEPECMATPUBACTCS.

[IponenTHas craBka mo aeno3utry B nosutapax CIIA wnmm EBpo mpusnHaercs
PBIHOYHOM, €CJIN BBIIIOJIHEHO YCIIOBUE:

Tep.poin. = Tgens

2oe:
Tyen - CTABKa II0 JIETIO3UTY B IIPOLCHTAX;
Tep.ppin. - CPEIHEB3BEIIEHHAs IPOLICHTHAS CTABKA 110 NPHUBIICYEHHBIM KPEAUTHBIMU

OpraHu3alMsIMU BKJaaaM (Jerno3utaMm) He(UHAHCOBBIX OpraHU3allMii B BANIOTE,
COOTBETCTBYIOIIIECH BaJltOTE JCMO3UTa, Myoarukyemas Ha opunranbHoM caiite [Ib PO, 3a
Mecsill, Hanbosiee OJIM3KHUI K JlaTe MepBOHAYAILHOTO MPU3HAHUS/OIIEHKH, 110 JET03UTaM
CO CPOKOM IPUBIICYEHHS], ITOMATAFOIIUM B TOT K€ UHTEPBAJL, YTO U CPOK, OCTABIIMICS Ha
JaTy MPOBEPKHU JI0 MTOTallICHHS] OLIEHUBAEMOTO JICTIO3UTA.

B Tom cityyae, eciiu npolieHTHAas cTaBKa 1o Jaeno3uty B nosutapax CIIA nim EBpo,
MPU3HAETCS PHIHOYHOM, B Ka4eCTBE BHIOPAHHOW PHIHOYHOW CTABKM MPHU3HAETCSA CTaBKa
10 IETIO3UTHOMY JOTOBODY.

B ToMm ciydae, eciii mponieHTHas CTaBKa 1o aeno3uty B gojutapax CIIIA unu EBpo,
HE TMPU3HACTCSI PHIHOYHOM, B KAYECTBE PHIHOYHON MPU3HACTCS CTABKA Tep pory -
Jns  Aeno3uToB C TMOCTOSIHHOW CTaBKOW IIPUBJIEYEHHUS PacueT PHIHOYHOU
CTaBKU Toycppu. W TPOBEPKA COOTBETCTBUSI MPOICHTHOM CTaBKH IO JICTIO3UTY,
OTIpe/IeNIEHHON B JOTOBOPE OAHKOBCKOTO BKJIa/1a, PRIHOYHBIM YCIOBHUSM OCYLIECTBIISIETCS
OJIVH pa3 B MOMEHT MPU3HAHHUS IETIO3UTA U B MOCIEAYIOIIEM HE IIEPECMATPUBAETCHL.

6.4 Ilpu3HaHue, NpeKpalieHne MPU3HAHUA U OLIEHKA IEHHBIX Oymar
6.4.1 IlepBoHauyabLHOE NPU3HAHUE

MoMeHTOM MEepBOHAYAIBHOIO TMPHU3HAHUS ILIEHHON Oymaru (3a HCKIIOYEHHEM
omepaluii, ONMUCaHHBIX B M. 6.4.3) sBiIsSeTCs MOMEHT Tniepexona k DoHmy/ero
VYnpasinsionieii KOMIaHUH MpaB COOCTBEHHOCTH Ha LIEHHYIO OyMmary, orpeaessieMblid B
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COOTBETCTBHMHM CO cTarhell 29 denepanbHOro 3akoHa ot 22 amnpensa 1996 roga Ne 39-D3
«O pBIHKE IIEHHBIX Oymary.

[Ipu 3TOM NIpHOOpPETEHUE MPAB COOCTBEHHOCTH Ha IIEHHBIE OyMaru 1o ornepausiM,
COBEpIIAEMbIM Ha YCIOBUAX CPOYHOCTH, BO3BPATHOCTHU U IUIATHOCTH (JaJiee — ONepalui,
coBepIllaeMble Ha BO3BPaTHON OCHOBE), SIBJSICTCS OCHOBaHUEM JIsl TIEPBOHAYAIBLHOTO
IPU3HAHUS 1IEHHBIX OyMar B cllydae, €CJIM 3TO BJICUeT IMePeXo0Ji BCEX PUCKOB U BBHITO/I,
CBA3aHHBIX C BJIAJCHUEM NEPEIaHHON IEHHOU OyMaromu.

6.4.2 IlpexkpanieHue NPpU3HAHUA

[Tpexpaiienue npu3HaHus UEHHOW OyMaru MpoUCXO0IUT:

eB jary nepenayn GoHgoM/ero Ynpapisiouieil koMmnaHue mpaB coOOCTBEHHOCTH
Ha LICHHYI0 OyMary Apyromy JuiLy;

®B JIaTy MOranieHus HEHHOU Oymaru;

e [1pY JIMKBUIALIUN SMUTEHTA;

®[IpY HEBO3MOYKHOCTH peajn3alliy MpaB, 3aKPEIUICHHBIX IEHHON OyMaroi.

[Tpu 3TOoM mepenada mpaB COOCTBEHHOCTH Ha LIEHHbIE Oymaru Mo OIEepalusiM,
COBEpLIAEMBIM Ha BO3BPAaTHOM OCHOBE, SIBISAETCS OCHOBAHUEM JUISl NPEKpALICHUS
INpU3HAHMS LIEHHBIX OyMar B ciydae, €CJIM 3TO BJEYET IEePEeXo] BCEX PUCKOB U BBITOJ,
CBSI3aHHBIX C BJIQJICHUEM MEpeIaHHON [IeHHOM Oymarou (cM. 1. 6.4.4).

6.4.3 JloroBop Ha npuodpereHue (peaju3annio) HeHHbIX Oymar.

[Tpu HecoBmazeHUM NaThl Mepexoaa MpaB COOCTBEHHOCTH HA ILIEHHbIE Oymaru,
OTIpe/IeNIEHHON YCIOBUSIMU JJOTOBOPA, C JATOW 3aKIIIOYEHHS JOTOBOPA M0 MPUOOPETEHHUIO
(peanu3anuu) EHHBIX OyMar, TAaKo JOroBOp Ha 1aTy OLIEHKU MPU3HAETCS KaK aKTUB WU
00s3aT€IbCTBO B 3aBUCUMOCTH  OT H3MEHEHMsS  CHPaBEJIMBOW  CTOMMOCTHU
npuoOpeTaeMbIX (peanu3zyeMbix) HeHHbIX Oymar. IIpekpaiinenue npusHaHusl A0roBopa
KaK OTHEJNbHOIO aKTHBa WJIM 00s53aTelNbCTBA MPOUCXOAUT B MOMEHT HCIOJIHEHMS
IPOAABIIOM 10 JOTOBOPY 00s3aTENIbCTBA MO NEPEBOY MPaB COOCTBEHHOCTH Ha LIEHHBIE
Oymaru, 1100 B MOMEHT pPacTOPKEHHUS I0TOBOPA.

OneHka Takoro 10ropopa OCylIECTBISETCS MO CIIPABEIMBON CTOUMOCTH.

JloroBop Ha mpHOOpETEeHHE MPU3HAETCS AKTUBOM, a JIOTOBOP Ha pealn3aluio
pU3HAETCs 0053aTeIbCTBOM, B CIIy4yae €CJIM Ha JaTy OLIEHKH CIIpaBeUIMBasi CTOMMOCTD
LEHHBIX OyMmar, SBJSIFOIIMXCS MPEAMETOM JO0rOBOpa, BBINIE, YEM CTOMMOCTH OyMar,
3auKCUpOBaHHBIX B joroBope. CrpaBemsiuBass CTOMMOCTb JaHHOTO aKTHBA
(o0s13aTeNnbCTBA) OMPENEISACTCS CIASAYIOMUM 00pa3oM:

CC poroBopa = CC uensbix 6ymar — CroumMocTh OyMmar, 3apukcupoBaHHasi B
JI0OTOBOPE

JloroBop Ha mnpuoOpeTeHHe MpHU3HAEeTCsl 00s3aTeNIbCTBOM, a JIOTOBOp Ha
peanu3aluio NPU3HAETCS AKTUBOM, B Cllydae €CJIM Ha JaTy OLEHKH CIpaBeiuBas
CTOMMOCTb LIEHHBIX OyMar, sIBJISIFOIIMXCS MPEAMETOM JI0rOBOPa, HIKE, YEM CTOMMOCTD
Oymar, 3adukcupoBaHHBIX B jgoroBope. ChopaBeninBasi CTOMMOCTb JaHHOTO
00s13aTeNbCTBA (AKTHBA) OTPEIEIISICTCS CIISAYIOIIUM 00pa3oMm:
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CC pnoroopa = CroumocTth Oymar, 3adukcupoBanHas B goroope - CC 1eHHBIX
Oymar

CnpaBenmBas CTOUMOCTb JIOJTOBOM LIEHHOM OyMaru OMNpeNeNsieTcsi ¢ y4eToM
HAKOIJIEHHOTO KyIIOHHOTO JI0XO/a.

BenvunHa HaKOIJIEHHOTO KYMOHHOIO J0XOJa MO IIeHHbIM OyMaraM Ha Jaary
OILICHKHU aKTHBa (00s13aTEIbCTBA) OLICHUBACTCS B CYMME, MCUMCIICHHON UCXO/Is1 U3 CTAaBKU
KYIIOHHOT'O JI0XO/a, YCTAHOBJICHHOM B PEIIEHUH O BBITYCKE (JIONOJHUTEILHOM BBITYCKE)
WIH MPOCTIEKTE SMUCCUOHHBIX IIEHHBIX OyMar 0 MOMEHTA UX BBIILIATHI.

JlebuTopckast 3aJ0JKEHHOCTD (MPeIBAPUTENBHBIEC 3aTPATHI) MO YILJIATE KOMUCCUN
Opoxepa u Oup>Ku, BOHUKIIIAS B PE3yJIbTaTe COBEPICHUS CIETIOK C IICHHBIMU OymMaramu,
3aKJFOYCHHBIX Ha YCIOBUSAX T+, OpU3HAETCs B JaTy YJAEpKaHHS KOMHMCCUU MO
HEUCITOJTHEHHOM CHEIKE U OLIEHUBAETCS B COOTBETCTBUU C M. 6.6.3 Hactosmux [IpaBu.

CrpaBennuBass CTOMMOCTb JE€OMTOPCKOW  3aJOJDKEHHOCTH, BO3HHUKILEH B
pe3yibTaTe COBEPIIEHUS CAEIOK C [IEHHbIMH OyMaramu, 3aKJIFOUeHHbBIX Ha ycaoBusax T+
(3a HCKIIOYEeHUEM OMPIKEBBIX OIEpaluil B pekUMe 0€3apeCHbIX TOProB) MPU HATUYUHU
NPU3HAKOB OOECLIEHEHUs, ONPENEISIETCS ¢ YUYETOM KOPPEKTUPOBKU B COOTBETCTBUU C
MIOPSAIKOM, IIPEIYCMOTPEHHBIM B [Ipunoxennn b.

6.4.4 Onepaunu, coBepuiaeMbie Ha BO3BpaTHOM ocHOBe (caeaku PEITIO)

[Ipu mepenaye LEHHBIX Oymar Mo oOmeparusM, COBEpPIIAEMbIM HAa BO3BPATHOMU
OCHOBE, HE BJIIEKYIIIUM 32 COOOH MEePEX0]I BCEX PUCKOB U BBITOJI, CBA3aHHBIX C BIaJCHUEM
nepeaHHON [IeHHOM OyMaroi, mpekpallieHue Npu3HaHus epeJaHHbIX LICHHBIX Oymar He
npoucxoaut. [Ipu 3TOM IeHEXHbIE CPENCTBA, MOJYYEHHBIE IO TAKUM OIEpPALUSAM, C
MOMEHTAa HWX TMOCTYIUIEHHS M JO MOMEHTAa BO3Bpara IMPU3HAKOTCS B KadeCTBE
oOs3aTenbCcTBa. Takue 00s3aTeNIbCTBA OIICHUBAIOTCS IO aMOPTU3UPOBAHHON CTOMMOCTH
ucxona u3 cpoka aeiictus aoropopa PEIIO (nuHeitHBIM MeTOAOM ISl 00513aTEIbCTB
cpokoM 10 1 roga wmu merogom OCII s mpodyux 00s13aTENbCTB), COTJIACHO
[Tpunoxenuto A.

[Ipu mosiyyeHUH LEHHBIX OyMar mo ornepainusiM, COBEPIIAEMbIM Ha BO3BpPATHOMU
OCHOBE, HE BJICKYIIIUM 32 COOO0H MEepeXo/l BCEX PUCKOB U BBITO]I, CB3aHHBIX C BIaJCHUEM
IIEHHOM OyMaroii, Mpu3HAHMS TOJYYCHHBIX IIEHHBIX Oymar He mpoucxoaut. [Ipu sTom
JNCHE)KHBIE CPEJICTBA, TNEPEUMCIICHHBIE 10 TaKuM OIepauusiM, C MOMEHTa HX
MEPEUYUCIIEHUS U O MOMEHTA BO3BpaTa MPU3HAIOTCS B KAUECTBE aKTUBOB. Takue aKTUBBI
OLICHUBAIOTCS MO0 aMOPTU3UPOBAHHON CTOMMOCTH MCXOJISI U3 CPOKaA JAEHUCTBHUS IOrOBOpa
PEIIO (nuuelHBIM METOAOM Jjisg akTUBOB 70 1 roga wim MetogoMm DCII nms mpounx
aKTUBOB) coryiacHo [Ipuioxenuio A.

JebuTopckast 3a10JKEHHOCTD 0 OTUTAY€HHBIM KOMHUCCHSM Opokepa U OMpPKH 110
3akimoueHHbIM caenkam PEIIO, cpok ucCHOIHEHHsT KOTOPBIX €Ile He HacTylul,
OIICHUBAETCSl B COOTBETCTBUU C 1. 6.6.3 HacToamux [IpaBui.

B cnyuae, ecniu @onn/ero Ympasmstomias KOMIIAaHUS MPOJAET IIEHHBIE Oymaru,
MOJTY4YEHHBIE IO ONEPAIMAIM, COBEPIIAEMbIM Ha BO3BPATHOM OCHOBE, TO C 3TOTO0 MOMEHTA
®donp/ero Ympapisiomas KOMIAHHUS MPU3HAET 005S3aTebCTBO 1O BO3BPATY JAHHBIX
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LeHHbIX Oymar. O053aTenbCTBO MPU3HAETCS 10 MOMEHTa OOpaTHOrO BBIKYIA JAHHBIX
1eHHbIX Oymar DoHoM/ero YmpaBisomel KOMIIaHueH UIIH APYTOro yperyIupoBaHus
o0s13aTeNbCTBA IO BO3BPATYy IOJYYEHHBIX LEHHbIX Oymar. Takoe o0053aTeabCTBO
OLICHMBAETCS B CyMME€ PaBHOM CTOMMOCTH IMPOJAHHBIX LIEHHBIX OyMar, MOJJIeXallux
BO3BpaTy, ONPEAEsieMON B BHIOPAaHHOM JUIsI LIEHHBIX OyMar Mmopsijike.

6.4.5 OcHoBHOI (WM HAMOOJIee BHITOJAHBIN) PHIHOK LEHHOH Oymaru

OCHOBHOI pPBIHOK ISl LIEHHOW OyMaru ONpEeNeNsieTcsl M3 Yucia JTOCTYHHBIX
PBIHKOB, YKa3aHHbIX B [IpaBuiiax.

[IpoBepka CcOOTBETCTBUS YyKazaHHOro B [IpaBuiax pbIlHKa OMNpeaeIeHUI0
OCHOBHOT'O IIPOU3BOJUTCS B OTHOIIEHUH OTJEIBHOM IIEHHOW OyMaru Wiv B OTHOLIEHUH
rpynibl HEHHBIX OyMar, TONyIEHHBIX K TOPraM Ha pOCCUICKOM PBIHKE LIEHHBIX OyMar.

Kputepuem npusHaHus pblHKAa B KaYECTBE OCHOBHOTO SIBJISIETCS] HAMOOIBILNHI, IO
CPaBHEHUIO C IPYTUMH JTOCTYIHBIMUA PhIHKAMH, 00bEM TOPIOB, BBIPAXKEHHBIN B pyOIsX,
3a 35 KaJIeHJapHBIX JHEH, MpEeAlIeCTBYIOMMX JaTe MPOBEPKH (BKIIOUUTENBHO). [Ipn
MIPOBEPKE, SIBISETCS JIM PHIHOK OCHOBHBIM (WM HamOOJEee BBITOAHBIM) B OTHOLIEHUU
pBIHKaA, HH(pOpMaLKsg 06 00beMax TOProB Ha KOTOPOM HE PACKPHIBAETCS HAa MTOCTOSHHOM
OCHOBE (HampuMep, BHEOUPIKEBOM PHIHOK), UCIOIB3YyeTCsl UH(pOpMaIus, myoIuKyemast
MH()OPMAIMOHHBIMM areHTCTBaMHU WM B npodeccuoHanbHbix CMU. Ilpu nposepke
HEOOXOMMO paccMaTpuBaTh MHPOPMAIUIO TOJIBKO O TE€X PhIHKaX, Ha KOTOpbIx dona/
ero Ympapisiomas KOMIAHUs Morja Obl 3aKI0YaTh CAEJIKH, UCIOJIHSS MOJHOMOYHS
JOBEPUTENLHOTO yrpasiisaroniero ®oH1om 0o 0T CBOEro UMEHH, JTM00 yepe3 Opokepa.
OO6beMbl TOProB Ha PhIHKE, BHIPAKEHHbIE B MHOCTPAHHOMN BaJIIOTE, MOAJIEXKAT [IEPECUETY
B pyOJu 1o cpeAHeEMY KypCy COOTBETCTBYIOILIEH BaIOTHI 32 IEPUO]T TPOBEPKHU.

B ToM cnyuae ecnu 1ieHHast Oymara He JOIyIlleHa K TOpraM HHU Ha OJIHOM Oupixe,
OCHOBHBIM PHIHKOM B OTHOLIEHWHW JAHHOW LEHHON Oymaru npu3HaeTcsi BHEOMPIKEBOU
PBIHOK, JJaXKe B OTCYTCTBUE UH(POpMauu 00 00beMe TOPTOB Ha HEM.

B cnydae orcyTtcTBUs AocTynmHOM umHGOpMaimu 00 o0beMax TOProB C IIEHHOU
Oymaroil uwiaM Tpynmnoll IEHHBIX OyMar, MO3BOJSIONICH OJHO3HAYHO OMNPEICTUTh
OCHOBHOW PBIHOK, CIIPaBEJIMBas CTOMMOCTbH OIPEAENSIETCS HA OCHOBAaHWU JIaHHBIX
JOCTYITHOTO PBIHKA, HA KOTOPOM Ha JaTy OLEHKH 3aKJIFOYAJIUCh CHECIKUM C LIEHHON
OyMmaroii, u crnpaBeasiuBas CTOMMOCTb, ONpEeJeIeHHas Ha OCHOBAaHUM JAHHBIX 3TOrO
pBIHKa, SBJseTCsl HauBbIcIIeH. B ciiydae OTCYTCTBHS Takoro pbIHKA, HamOojee
BBITO/THBIM IPUHUMAETCSI BHEOUPIKEBON PHIHOK.

OCHOBHBIM HMJIM HauOoJee BBHITOAHBIM PHIHKOM JUIsSl IEHHON OyMaru MoeT ObITh
TOJILKO TOT PBHIHOK, Ha KOTOPOM JlaHHas IleHHast Oymara JoIylieHa K oOpalleHuIo U K
koTopomy y @oHzia/ero Ynpapisoen KOMIaHUN UMEETCs TOCTYII.

JlocTynHBIMU TOPTrOBBIMH IUIOIIAJKaMU B LEJSIX OMPECNICHUsI CIPaBeIIUBOM
CTOMMOCTHU LIEHHBIX OyMar SIBJISIFOTCS TOPTOBBIE MITOIIAIKH:

o[ IyGnuunoe aKIIMOHEPHOE 00111eCTBO «MockoBckas bupxa»
(ITAO «MockoBckast Oupka»);
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o[lyOmuunoe  akmuoHepHoe oOmiectBo  «Cankrt-IletepOyprckas — Ouprka»
(ITAO «CIIby);

e AkinoHepoe  obmectBo  «Cankt-IlerepOyprckass  BamtotHass ~ bupka»
(AO «CTIBby);

e Jlonnouckas ¢onmosas oupxka (London Stock Exchange);

e Hrro-Mopkckas ponnosas 6upxka (New York Stock Exchange);

e EBponekct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext
Paris);

e AMepukaHckas ponoBas oupxa (American Stock Exchange);

eHemenkas ponmoBas oupsxka (Deutsche Borse);

eHacnak (Nasdaq);

e['onkonrckas dhongosas oupxa (Hong Kong Stock Exchange).

OCHOBHBIM PBIHKOM JUIsl POCCHHCKHMX IIEHHBIX OyMmar, MOMYIICHHBIX K TOpram,
ABJISIETCS POCCHICKasi OMprKa ¢ HAMOOJIBIIUM 00BEMOM TOPIOB (B COOTBETCTBUHU C I1. 6.4.5
ao3zair 3).

OCHOBHBIM PBIHKOM JIJIsl pyOJIEBBIX OOJHMTaluii POCCUMCKUX SMUTEHTOB M aKIUi
POCCHUHCKUX OMHTEHTOB, HE [JONYIIEHHBIX K TOpraM, SBIIETCA POCCHUCKHAN
BHEOUPIKEBOM PHIHOK.

OCHOBHBIM PBIHKOM JJISI MHOCTPAHHBIX IIEHHBIX OyMmar, JAOMYIICHHBIX K TOpram
XOTs ObI HA OJTHOM M3 TOPTOBBIX ILJIONIAI0K, 32 UCKIIFOUEHUEM €BPOOOIUTaIlui, [IECHHBIX
OyMar MHOCTPAHHBIX TOCYJapCTB U IEHHBIX OyMar MeEXKIyHapOJHBIX (DUHAHCOBBIX
OpraHu3allyiii, MPU3HAETCS TOPTOBas IJIONIAAKa U3 YUCIIa JOCTYITHBIX JIJIs Y IPaBJISIONICH
KOMIIAaHWU, IO KOTOPOW 3a mpensiayiiue 35 KaJeHAapHbIX JHEW (BKIIOYas aary
MIPOBEPKHU) ONpeneseH HauOONbIIMA 00U 00BEM CHENOK B JIEHEKHOM BBIPAKEHUHU.
[Tpu 3TOM BeMUMHBI 00bEMa CIIEJIOK B BAIIOTE MEPEBOAATCS B pyOJIu 10 0pUIIHATIBHOMY
kypcy banka Poccun Ha naty onenku. [Ipu paBeHCTBE 00beMa CIIETOK HA Pa3TUYHBIX
TOPTOBBIX IUIOMIAJKAX W3 YKCJA JOCTYMHBIX OCHOBHBIM PBIHKOM CUMTAETCSl TOProBas
IUIOMIAJKa W3 YHUCJIA JOCTYMHBIX C HAWOOJBIIMNM KOJMYECTBOM CJEJIOK 32 JaHHBIH
HNEPUO.

OCHOBHBIM PBIHKOM JIJIs ”HOCTPAHHBIX IIEHHBIX OyMar, He JOMYIIEHHBIX K TOpraM
HU Ha OJTHOW OMpIKe M3 YMCIa JOCTYIHBIX, a TAKXKE JJI1 €BpOOOIUT AN, IIEHHBIX OyMar
MEXTYHAPOIHBIX (PMHAHCOBBIX OpTaHU3AINMA, IIEHHBIX OyMar HHOCTPaHHBIX TOCYAapCTB
1 Oo0JIMranMii BHENTHUX OOJUTAIMOHHBIX 3aiiMOB Poccmiickori ®eneparuu sBISICTCS
MEXyHApOHBI BHEOUPIKEBOU PHIHOK.

OCHOBHBIM PBIHKOM [IJI1 MHBECTHUIIMOHHBIX ITACB OTKPBITHIX, WHTEPBAJIBHBIX H
3aKPBITHIX MMAEBBIX WHBECTUIIMOHHBIX (DOHIIOB, HE JOIMYIICHHBIX K TOPraM, SBIISIOTCS
CHACIKUA MO MPUOOPETEHUIO W MOTAIICHHUI0 WHBECTUIMOHHBIX MAaeB Y YIPaBIISIONIEH
KOMITAaHUU COOTBETCTBYIOIIETO Ma€BOTO MHBECTUIIMOHHOTO (POHIA.
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6.4.6 OuneHka HeHHBIX Oymar

6.4.6.1 OOIIMe MOJIOKEeHUSA

Ha momenT IICPBOHAYAIIBHOT'O IIPHU3HAHUA BCC IICHHBIC 6YMaFI/I OLCHUBAIOTCA I10

CHpElBGI[JIHBOﬁ CTOMMOCTH.

B nanpHeiineM cTOMMOCTD IIEHHBIX OyMar OompezenseTcs Mo aMOpTU3UPOBAHHON
CTOMMOCTH WJIHM TIO CHpPaBEIMBOA CTOMMOCTH B 3aBUCHUMOCTH OT Kiaccu(UKaiuu

IIEHHBIX OyMmar:

Karteropus
KJIAacCH(PUKALUH 10
OCBhY

Karteropus knaccudpuxanuun
no MC®0O

Cnoco0 oneHkun

IIEHHbIE OyMard,
OIICHUBAEMBIE 110

(1)I/IHaHCOBI>I€ AKTHBBEI,
OLCHHUBACMBIC I1O

CIIpaBeUINBOM CIIPaBeUIMBOM CTOUMOCTH CrpasesnBas
CTOMMOCTH Yepe3 yepes IpUObLIb I YOBITOK CTOMMOCTD
NpUOBLIH HJIH YOBITOK (MC®O 39)
CnpasenyiBast
CTOUMOCTD, a B CIIyJae
HEBO3MOXHOCTH
IICHHBIC OyMard, (UHAHCOBBIE AKTHBBI, Ha/Ie)KHOTO
UMEIOITNECS B HATUIUH UMEIONTNECS] B HATUIHUA JJIST OIIpeeIeHNs
JUTSL IPOAAXKH npogaxu (MCPO 39) CIIpaBe THBOIT
CTOUMOCTH 10
aMOPTU3UPOBAHHOM
CTOUMOCTH
JIOJITOBBIC IICHHBIC
SyMary, yepKuBaeMbie WHBECTHUIIVH, yIeP)KHUBaCMbIe
no noramenust (MC®O 39)
710 TIOTAIICHHUS
3aiiMbI U AeOUTOpCKas
3a/10JIKEHHOCTh/ (PUHAHCOBBIC
AKTHBBI, OLICHUBAEMBIE TIO AMOPTH3MPOBAHHAS
HEKOTHPYEMBIC CIIPaBEIINBOI CTOUMOCTH CTOUMOCTB
JIOJITOBBIC IICHHBIC
Gymaru yepe3 NpuObLIb UK YOBITOK (B
Cllydae HEBO3MOXKHOCTH
peKITacCupUKaIIIN )
(MC®O 39)
CroumocTs Ha AaTy
WHBECTHUINH B
BJIOJKEHUS B TOYEPHUC U ACCOLMMPOBAHHBIE IICPBOHA9AJIBHOT'O
aCCOLIMMPOBAHHBIE opranmzauun (MCDO 28) NPU3HAHIS/HA 1aTy
KOMIAHUH nepeHoca Ha

NuBecTnum B 104epHUE
komnanuu (MCOO 10)

COOTBCTCTBYIOIIINEC
cycTa
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Eaununeit yuera AOATOBBIX ILIEHHBIX OyMar sIBJSieTCS OJHA JIOJIrOBas IEHHas
Oymara.

B cmywae, eciM SMUCCHOHHBIMH JOKYMEHTAMU HE YCTAHOBJIEHBI CTaBKHU
KYIIOHHOTO J0XOJla W/WJIM HOMHHaida JMOO YCTAHOBJEHBI HE BCE CTaBKU, TO IS
omnpeneneHuss OyAylIUX IOTOKOB MpU HEOOXOAMMOCTH NPUMEHSIETCS METOJIMKa B
cootBeTcTBUH C [Ipuiioxenuem /1.

AMOpPTH3UPOBaHHAS CTOMMOCTH OIPEACIACTCS 0 METOAY d(PPEKTUBHON CTaBKU
npouenta (JCII).

[Tox aMOPTU3UPOBAHHOW CTOMMOCTBHIO IOHUMAETCSI BEJIUYMHA, B KOTOPOU LIEHHAA
Oymara OIlEHWBAaeTCS NPH TIEPBOHAYATHLHOM TIPU3HAHWU, 32 BBHIYETOM BBHIIUIAT B
MOTAIIEHUE OCHOBHOM CyMMBI JOJITA4, YMECHBIIECHHAs WM YBEIWYEHHAs Ha CyMMY
HaKOIUIEHHOW ¢ wucnoap3oBaHueM Meroga OCII amoptuzanmu, - pa3HULBI MEXIY
NEPBOHAYAJIbHOM CTOMMOCTBIO M CyMMOM MOTAaIlIEHHS, a TAaKKE 3a BBIUYETOM CYMMBbI
CO3JaHHOTO pe3epBa Mo 00eCEeHEHNE.

[Topsimoxk  pacuera »G(PEKTUBHON MPOUEHTHOW CTAaBKM M ONpEACIICHUS
AMOpTHU3UPOBAaHHON cTOMMOCTH ¢ mnpuMmeHeHnem wetona OCII ompepensierca B
[Ipmnoxxenun A.

[Ipn nmepBoHayabHOM MPU3HAHUM TAKOW IIEHHOW Oymaru B ciydae NMpHU3HAHUS
OCII HepbIHOYHOM, K HEW MpUMeEHsAeTCs HabJto1aeMasi pbIHOYHAS MPOIEHTHAS CTaBKa B
kauectBe DCII (c yueToM 0COOCHHOCTEM MJIsl CACNOK, 3aKIIOYEHHBIX B pexxume T+) u
aMOPTU3HPOBAHHASL CTOUMOCTD MEPECUUTHIBAECTCS ¢ TpuMeHeHneM Meroaa ICII.

[Ipn mpuoOpeTeHnH 1EeHHON Oymaru B pexkume T+ ¢ Lenplo COMOCTaBUMOCTU
PBIHOYHBIX KPUTEPUEB U JJIsi OMNpeJeieHUs HaOI0JaeMOl pPBHIHOYHOM CTaBKU
UCIIOJIB3YIOTCSl JaHHBbIC Ha JaTy 3aKIIOYEHHUS JOroBOopa MO MPUOOPETEHUIO IEHHBIX
Oymar.

OCII npusHaeTca HepbIHOYHOM B ciryuae, ecinu DCII He paBHA ppIHOYHOM CTaBKeE.

B kauecTBe phiHOUHON cTaBku DOHJ UCMONIB3YET CTABKU ISl aHAJTOTUYHBIX WU
CXOKHX IEHHBbIX OyMmar. J1jist BbIOOpa aHAJIOTUYHBIX WIIM CXOKHUX LIEHHBIX OyMar B LEJIIX
ONpENIEIICHUs] PHIHOYHOM CTaBKUM HCMOJB3YIOTCA TMOJIXOAbl K OIPEACIICHUI0 CTABKH
JUCKOHTUPOBAHUS 1O aHAJOTUYHBIM Oymaram, omnucaHHbele B 1. 6.4.6.2.2, 6.4.6.2.3,
6.4.6.24.

OCII noneXUT nepecMoTpy B CIydasix, IpeIyCMOTPEHHBIX B [Ipunoxennn A.

dopMupoBaHuEe pe3epBa MOJ OOECUEHEHHWE MPOU3BOJIUTCA B COOTBETCTBUU C
TpeboBanusmu [Ipunoxenus b.

CnpasenjimBasi CTOMMOCTb /10JITOBOI LIEHHOM OyMaru onpeessieTcs ¢ y4eTomM
HAKOIUIEHHOT0 KYIIOHHOI0 10X0/1a.

CyMMBI HaKOTUIEHHBIX KYMTOHHBIX 10X0/0B (nanee — HKJI) mo mennsiM 6ymaram
OIICHUBAIOTCSI B CyMMe, MCYHMCJICHHOM HCXOAS M3 CTaBKM KYMOHHOTO J10XO[a,
YCTAHOBJICHHOW B PEILLIEHHH O BBITYCKE (O JOMOJHUTEIHHOM BBIITYCKE) WU MPOCIEKTE
AMUCCUOHHBIX IIEHHBIX OyMar 10 MOMEHTA UX BBITIJIATHI.
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CrnpaBe/iMBasi CTOMMOCTb JIOJTOBBIX LIEHHBIX OyMar J0MOJIHUTEILHOTO BBITYCKa,
BKJIFOYEHHBIX B COCTaB akTUBOB DOH/Ia B pe3yJIbTaTe pa3MEIICHUs TyTeEM KOHBEPTAIUU
B HUX KOHBEPTUPYEMBIX JIOJITOBBIX IIEHHbIX OyMar, mnpuHajjiexamux ©OoHuy,
MIPU3HACTCS] PABHOM CIIPaBEAJIMBOI CTOMMOCTHU JOJITOBBIX IIEHHBIX Oymar BBIITyCKa, IO
OTHOUIEHUIO K KOTOPOMY TaKOM BBIMYCK SIBISIETCSA TOMOJHUTEIBHBIM, €CJIH 10 TAKOMY
BBIIIYCKY ONpENENseTCs aKTUBHBIA PHIHOK. B MHOM ciydae crpaBeiuBasi CTOMMOCTh
LEHHBIX Oymar JOMOJHUTEIBHOTO BBIITYCKA OMPEAEIIAETCA B 00IIEM MOPSIKE.

OneHka crpaBe/IiBas CTOMMOCTH JIOJITOBBIX IEHHBIX Oymar HOBOTO BBIITYCKa,
MOJIyYEHHBIX B pe3yJbTaTe KOHBEPTAlUMU LEHHBIX OyMar, npuHajiexamux Donuy,
paccMOTpeHHI B 1. 6.4.6.6.

B ciiyuae HeMCTIOTHEHUSI SMUTEHTOM 0053aTeNIbCTBA 10 KAaKON-TMO0 BBITYIIEHHOM
UM JIOJITOBOM LIEHHOM Oymare, Mo MCTe4YeHWM 7 JHeill C MOMEHTa OKOHYaHHUS CpOKa
UCIIOJIHEHUSI TaKOTO 00s3aTEIhCTBA BCE BBIMYCKH IIEHHBIX Oymar Takoro >MHUTEHTa
OLICHUBAIOTCS O TpaBWiaM OLEHKH AE(POJITHBIX AOJTOBBIX LEHHBIX OyMmar (cM. II
6.4.6.4).

Enununeil yuera npu OLEHKE BJIOKEHHS B OOBIKHOBEHHBIE aKIMH, €CJIU O0IIee
KOJIMYECTBO aKIiui, npuHamiexkamux Ponnay, cocrarisier 20% u Oonee oT oOiiero
KOJIM4YeCTBa OOBIKHOBEHHBIX akIuii aMuTeHTa (nanee — CyIlecTBEHHBIN MaKeT aKIuii),
aBisieTca Bech CyHIECTBEHHBIM MMAKET aKIHWl JTaHHOTO SMUTEHTA, MPUHAIJICKAIINAMA
Donny.

EnuHuneit yyera BO BCEX OCTAJIBHBIX CIydasX SIBJISIETCS OJHA JI0JIEBas LICHHAs
Oymara.

CrnpaBenmBas CTOMMOCTb JIOJIEBBIX LEHHBIX OyMar JAOMOJIHUTEIBHOIO BBITYCKa,
BKJIFOUEHHBIX B COCTaB akTUBOB POHJIa B Pe3ysIbTaTe pa3MEIICHUS dTUX IEHHBIX OyMmar
MyTEM paclpeiesieHusl Cpedu AaKUMOHEPOB WM MyTeM KOHBEPTAMU B HUX
KOHBEPTUPYEMBIX IICHHBIX OyMar, TpPHU3HAETCS PaBHOW CIPaBEIJIMBOW CTOMMOCTH
JI0JIEBBIX LIEHHBIX OyMar BbITYCKa, IO OTHOIIEHHUIO K KOTOPOMY TaKOM BBIMYCK SIBJSIETCS
JOTIOJTHUTEIbHBIM.

CrpaBeqinBasi CTOMMOCTbD JIOJIEBBIX IIEHHBIX OyMar JOIMOJHUTEILHOTO BBIMTYCKa,
BKJIFOYEHHBIX B COCTaB akTUBOB DOH/1a B pe3yJibTaTe KOHBEPTALMU B 3T LIEHHbIE OyMaru
JIOJIEBBIX IIEHHBIX Oymar, npuHamiexkanmx DoHay, Npu peopraHu3au B QGopme
IIPUCOEIMHEHHUSI, MPU3HAETCS PABHOM CHPABEMJIMBOM CTOMMOCTH JOJEBBIX LIEHHBIX
OyMar BBIITYCKa, IO OTHOIIEHUIO K KOTOPOMY TaKOW BBIIMTYCK SIBJIIETCS AOTIOJTHUTENbHbBIM,
€CIM 1O TaKOMYy BBIIYCKY OIpEIEIseTcs aKTUBHBIA pPBHIHOK. B uWHOM ciyuae
CIpaBeUIiBasi CTOMMOCTb LIEHHBIX OyMar JOIMOJHHUTEIBHOIO BBIITYCKa ONMpPENeseTcs B
0011IeM TOopsIJIKE.

OrneHka cIpaBeAUBOIl CTOMMOCTH JOJEBBIX LEHHBIX OymMar HOBOTO BBIITYCKa,
NOJIyYeHHBIX B pe3yjibTaTe KOHBEPTAlMU LEHHBIX Oymar, npuHajuiexamux DoHuy,
paccMOTpeHHI B 11. 6.4.6.6
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B Tom ciyuae eciu SMUTEHT LIEHHBIX Oymar ObLT OOBSBIEH OaHKPOTOM,
CIIpaBeIUBasi CTOMMOCTh BCEX BBIMYCKOB IIEHHBIX OyMar TaKOTO SMUTEHTA TPU3HACTCS
PaBHOM HOJb C JAThI OPUITMATBHOTO OIMYOJIMKOBAHUS PEIICHUSI 0 0AHKPOTCTBE SMUTEHTA.

CrpaBeIMBOil CTOMMOCTBIO LIEHHBIX OyMar, NpUOOPETEHHbIX Ha 3Tare
pa3MelleHus, BisgeTcs 1eHa pa3menieHus. C 1aThl, B KOTOPYIO BIIEPBbIE ObLIT BBHITIOJIHEH
KPUTEPHUI aKTUBHOCTU PhIHKA /I BHOBbH Pa3MEILEHHOMN 1IeHHON Oymaru, cripaBeinBast
CTOMMOCTD OTIpeesieTCs B 001eM nopsiake. [Ipu 0TCyTCTBUM yKa3aHHBIX 1ICH B TCUCHUE
10 pabouux aHell c AaThl NPUOOpPETEHUs IIEHHBIX OyMmar Ha JTane pa3MenieHUs
(BKJIFOYUTEIHHO) MIPUMEHSIETCA 1[eHa pa3menieHus, CKOpPPEKTHUPOBaHHAs
MPOIMOPLIHAOHAIBHO HA M3MEHECHHUE KIIFOUEBOW cTaBkM banka Poccum 3a mepuop ¢ 1atsl
pasMmeleHuss 110 JAarbl oneHku. Hauumnas ¢ 11 pgHsS copaBemyiuBasi CTOMMOCTH
onpenensieTcss B 00LEeM NOpsJIKE.

6.4.6.2 OueHka cpaBeIJINBOIl CTOUMOCTH LIEHHBIX OymMar

PBIHOK sIBJIsIETCS aKTMBHBIM B OTHOIIICHHH LIEHHBIX OyMar B cllydyace HAIMYUS LICHBI
Ha JIaTy OMNpEeEJICHHs] CIIPaBeIJIMBOM CTOUMOCTH, U €CJIM JIJIs JJAHHOW LIEHHOW Oymaru
BBITIOJTHEHBI OJTHOBPEMEHHO CJIETYIOIINE YCIOBUSA:

¢ COBOKYTMHBIN 00bEM CJIETIOK Ha JIaTy OLICHKU OOJIbIIE HYJIS;

e KonuuecTBo caenok 3a nociaeanue 10 toproseix auedt 10 u Oonee;

¢ COBOKYNHBIA 00BEM CHENOK 3a mnocieaHue 10 TOproBeIX JHEH MPEBBICUII
500 000 py©.

[Ipu mnpoBepke ycnoBudl aktuBHOCTH s [TAO «MockoBckas Oupxka»
HCTIONB3YIOTCS JAHHBIE OCHOBHOTO PEXKHUMa TOPIOB.

B ciyuae, ecim Ha BceX IOCTYIHBIX M HAOJIFOAaeMbIX OMPIKEBBIX TIIOMIAIKAX OBLI
HETOPIOBBIM JIeHb Ha AaTy omnpeneneHuss CUA, aHammM3UpyIOTCS JaHHBIE MOCIEIHETO
TOPTOBOIO JIHS HA TAHHBIX MJIOMIAIKAX.

[Ipy STOM y4YMTHIBAIOTCS U AaHAIM3UPYIOTCS CYIIECTBEHHBIE HAOIOTaeMbIe
COOBITHSI B OTHOIIICHUH YMUTEHTA WA PhIHKA B I1€JI0OM, KOTOPbIE TPOU3OIIN C MOMEHTA
MIOCJIETHETO TOPTOBOTO JIHSI U KOTOPBIE MOTJIM OBl MTOBJICYbh U3MEHEHUE OIICHKU:

l. B ciaydyae Haau4usi MPU3HAKOB OOECIICHEHHUSI CTOMMOCTBH OIpeeisieTcs B
COOTBETCTBHHM C MOPSAIKOM KOPPEKTUPOBKH, IPEAYCMOTPEHHBIM [Ipriioxkenuem b;

2. B ClIydyae U3MEHEHUS KJIIIOYEBOW CTaBKH pacueT CTOUMOCTH OCYILIECTBIISIETCS Ha
OCHOBE II€HBI Ha Jary oieHku, paccuntanHoit HKO AO HPJI] nmo Meroauke HP/I, 6a3za
nanneix «llenosoit mentp HPI» (Oanee umenyemcs Memoouxa HPI[?) nro0bM
JOCTYITHBIM METOJIOM pacuera, a B Ciiydae €€ OTCYTCTBUSI Ha JaTy OLICHKH - Ha OCHOBE
AKCHEPTHOTO CcyxjaeHuss PDoHAa MO MOJENW KOPPEKTHUPOBKU IIEHBI MPEIbLIYIIErO
TOPTOBOTO JIHSI.

Hcrounnkom nHpopManuu ssisiercst cailt banka Poccuu u Jlenta HoBOCTEH.

2 llena, paccuntannas HKO AO HPJl o meromonorusm, yreepsxaeHabiM 01.12.2017 u nosanee. [Ipuoputer otmaercs
TIOCJIC/IHEH YTBEPKICHHONW METOAMKE B PAMKaX Ka)kKI0ro BU/a LIEHHBIX OyMmar.
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B ciyuae, ecnu Ha nary onpeneneHuss CHA HeTOproBblil JeHb ObLT HA OJTHOW WIIH
HECKOJBKMX JOCTYITHBIX M HaOI0JaeMbIX OWPIKEBBIX ILIOMIAIKAX, AHATH3UPYIOTCS
JAHHBIE TEX JOCTYMHBIX M HaOMI0/IaeMbIX OHMPKEBBIX IUIOMIAJIOK, Ha KOTOPBIX
OCYLIECTBIISUIUCH TOPTH Ha AaTy onpenaenenus CHA.

6.4.6.2.11lenHble Oymaru, IJasi KOTOPBIX OCHOBHBIM PbLIHKOM SIBJISIETCSH
OMp:KeBO PHIHOK M PHIHOK SIBJISIETCS AKTUBHBIM

Ecnu B kauecTBE€ OCHOBHOTO aKTMBHOI'O PhIHKA IIPU3HAH POCCHMCKUIT OUPKeBOM
PBIHOK, TO TIEHHBIC OyMaru, JUisl KOTOPBIX PBHIHOK SIBISICTCS aKTUBHBIM, OTICHUBAIOTCSI C
UCIIOJIb30BAaHUEM LIEH B CIEAYIOIIEM MOPSAKE:

1) Cpenue3Bemennas 1eHa (st [TAO «Mockosckas 6upxka» WAPPRICE) na
MOMEHT OKOHYaHMsSI TOPrOBOM CECCHUU, pacCUMTAHHas OWpIKeH Ha JaTy OIpeAesICHUS
CYHA (wnu B mocneaHui OJMKaMIIMil TOProBBIM JieHb, eciau nata omnpeaeneHuss CUA
SIBJISIETCS HE TOPTOBBIM JHEM) MPHU YCJIOBUH, YTO JaHHAS II€HA HAXOAUTCS B IMpejenax
crpaaa 1o crpocy u npemioxkennto (s [IAO «Mockopckas 6upka» bid u offer) Ha
yKa3aHHYIO JaTy;

2) Uena cmpoca (s [TAO «MockoBckas 6upska» BID) Ha MOMEHT OKOHUaHUS
TOPrOBOM ceccuu poccuiickor Oupsku Ha narty omnpeneieHus CUA (wid B mocieaHuit
OJv>KalIui TOPTOBBIM J€Hb, ecnu aara onpeneneHuss CHA dBisieTcss HE TOPrOBBIM
JTHEM) TIPU YCIIOBHUH MOJTBEPKICHUS €€ KOppeKTHOCTH. LleHa ciipoca, onpeneneHHas Ha
naty onpenenenuss CHA (i Ha mociaeaHui Oauxalluii TOPTOBBIA JI€Hb, €CIU JlaTa
onpenenennss CHA sBisieTcss HE TOPrOBBIM JIHEM), IPU3HAETCS KOPPEKTHOM, €CIIM OHA
HAXOJUTCS B HHTEpPBAC MEXAYy MHUHUMAJIbHOM W MaKCUMAJIbHOW IeHamMH (Jyis
ITAO «Mockosckas oupxa» HIGH u LOW) cnenok Ha 3Ty e AaTy 3TOi xe OUpKu.

3) Lena 3akpwitust (mas [IAO «Mockosckas 6upxka» LEGALCLOSEPRICE),
paccuuTaHHas Oupskeil Ha nary omnpeneneHuss CYUA (v Ha mociaeaHUN OJIMKalImiz
TOPrOBBIM JIeHb, eciau nara onpeneneHuss CYHA sBisercs HE TOProBbIM JHEM) IPHU
YCJIOBUU MOATBEPKIACHUSA €€ KOPPEKTHOCTU. LleHa 3aKkphITUSl IPU3HAETCA KOPPEKTHOM,
€CJIU BBITIOJTHEHBI OJTHOBPEMEHHO CIICYIOIINE YCIOBUS:

®HAXOJUTCSA B Mpeaesiax Chpdaa M0 COpoCcy H  NPEMIOKEHUIO  (Iuis
ITAO «Mockosckas oupxa» BID u OFFER);

® PACKPBITHI JaHHBIE 00 00BEME TOPTOB 3a JICHb (00bEM TOPTOB HE PABEH HYJIIO);

ericHa nocneauen caenku (s [TAO «MockoBckas 6upka» CLOSE) He paBHa
HYJIIO.

Ecin B KayecTBE OCHOBHOI'O AKTMBHOIO pPBbIHKA IPU3HAH PHLIHOK M3 YHCJIA
HHOCTPAHHBIX OMP3K, TO IIEHHBIC OyMaru, JJisi KOTOPHIX PBIHOK SIBJISICTCS aKTHBHBIM,
OIIEHUBAIOTCS C MCIOJB30BAHMEM ILI€H B CIHEAYIOUIEM MOpSAKE (IPHOPUTET
UCIIOJIb30BaHUs 1IEH YCTaHABIMBACTCS Y IPABJISIONICH KOMITAaHUEH ):

1. uena cnpoca (bid last,) Ha TOProBoii MIOIIAKE HHOCTPAHHON OUpPXKHU HA JaTy
onpenenenusi CYA. Ilena cmpoca, ompenenenHas Ha npaty onpenenenus CYA,
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IIPU3HAETCA KOPPEKTHOM, €CIIM OHA HAaXOAWUTCS B MHTEPBAJIEC MEXKIYy MHHMMAJIBHOW U
MaKCUMaJIbHOW [IEHAMH CIIEJIOK Ha ATY K€ JaTy 3TOMU ke OUpKu;

2. 1eHa 3akpeITus (pX_last) Ha TOproBo# MJIOLIaIKE UHOCTPAHHOM OMPKU Ha JaTy
onpenenenuss CYHA npu ycinoBUM NOATBEPKACHHUS €€ KOppPeKTHOCTH. LleHa 3akpeIThs
IpU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00 00bEME TOPIOB 3a JIEHb U 00beM
TOPrOB HE PAaBEH HYJIIO.

B ClIy4dac, C€CJIIM Ha BCCX HHOCTPAHHBIX TOPIOBBIX INNIOHIAJKAX OdTa OICHKH
SABJIACTCSI HCTOPIrOBBIM JHEM, TO MCIIOJIB3YIOTCS IICHBI 3ad HOCJ'ICI[HI/Iﬁ TOpFOBBIﬁ JACHb.

B ciay4yae oTCyTCTBHSI LIeH Ha JaTy OlleHKM (WU Ha TOCIeAHUN ONvKalimni
TOProBbI JeHb, eciau nara onpeaeneHuss CYUA sBisgeTcss HE TOPrOBBIM JTHEM)
CIIpaBEeJIMBasi CTOUMOCTb OMPEAEISIETCS B MOPSAIKE, MPEAYCMOTPEHHOM [JIsl OLIEHKHU
IIEHHBIX OyMar, He UMEIOIUX aKTUBHOTO phIHKA (cM. 6.4.6.2.2).

6.4.6.2.211lenHble OymMaru, He MMeIOIHE AKTUBHOT0 OMPKEBOI0 PbIHKA

JloaroBbie HeHHbIe OymMaru, il KOTOPBIX PBIHOK HE SIBISIETCS AKTHUBHBIM,
OLICHUBAIOTCS C UCIIOJIB30BAHUEM LIEH B CICAYIOLIEM MOPSIAKE:

1) B xauecTBe cripaBeIJIMBOM CTOMMOCTH UCMOJIb3YETCS 1IEHA Ha 1aTy OLEHKH (WIIH
Ha MOCJICTHUN OJM>KalIuii TOPTOBBIN JIeHb, eciu aata onpeaenenus CUA sBrnsercs He
TOProOBBIM JTHEM M LI€HA JJIs 3TOTO JHS HE paccuuThiBanach), paccuntanHas HKO 3A0
HPJI mo Meronuke HP/I, 6a3za nannbix «llenoBoit nientp HP/» (mamee - Meroauka
HPJl 3 ) mpu orcyrcTtBuM 3KcrepTHOro cyxzaeHuss @PoHma O NpPU3HAHWM LIEHBI
HEeKOppekTHOM.. Eciii Ha AaTy OLEHKH (WJIM HA MTOCTEAHUN OJIMKAUIIINI TOPTOBBIN JIEHbD,
eciu nara onpegeneHuss CHA siBisieTcss HE TOProBbIM JIHEM) HA OCHOBHOM PBIHKE €CTh
uH(popManus o IIeHe NPEIJIOKEHUS U cripoca U 1ieHa, paccuntanHas no Meronuke HP /]
(lena HPMI) BxoauT B cripaa. BID < Ilena HPJI < OFFER unu B ctipsa OFFER < Ilena
HPJ] < BID, To B kauecTBe cnpaBemyinBoil croumoctu npunumaetrcs [lena HP/I. Ecau
[lena HP/l He momamaeT B yka3aHHBIN CP3/I, TO B KAYECTBE CIPABEIIUBON CTOUMOCTH
npuHumaercs 3HaueHue BID/OFFER B 3aBUCMMOCTH OT TOTO, KaKasi U3 TPAHMIL CIIp3Jia
Haxonutca Onwxke k Llene HPJl mpu oTrcyrctBumM skcnepTHoro cyxzaeHus donpa o
npusnanuu nieasl BID/OFFER nekoppektHoii. Ecnu Ha naty onieHkH (MM Ha IOCTIETHUN
OJKaluii TOPTroOBBIM J€HB, ecnu gata onpenencHuss CUA sBiseTcss HE TOPTOBBIM
naeM) HeT 3HadeHuid BID/OFFER unu ofHOTrO M3 HUX, TO B KA4eCTBE CIIPaBEIJIMBOM
croumoctu nnpuauMaercs Llena HP/] npu oTcyrcTBum sxcneptHoro cyxaeaus @onaa o
npuzHaHuu ee HekoppekTHou. Ilena HPJ[ moxker ObITh ImpU3HAHA HEKOPPEKTHOM Ha
OCHOBAaHHWM OJKCIepTHOro cyxnaenus dDonma, mpu dopmupoBanun KoToporo DoHT
UCIIONIB3yET HAOII0JaeMbIe PHIHOYHBIC JaHHBIC (CpaBHEHUE JOXOJIHOCTH MHCTPYMEHTA,
PaCCUYMTAHHOMU IO TECTUPYEMOM KOTUPOBKE, C IOXOJHOCTHIO AaHAJIOTUYHBIX (DUHAHCOBBIX
MHCTPYMEHTOB C Y4E€TOM JIOpaldd U KPEIUTHOTO KayecTBa aHAJIOIOB, a TaKXeE BO

3 Ilena, paccuntannas HKO AO HPJ] mo meromonorusm, yTeepxkaerasiM 01.12.2017 u mosnnee. IIpuoputeT oTaaetcs
TIOCJIE/IHEH YTBEPKICHHOW METOANKE B PaMKaxX KaKI0ro Buaa Oymar.
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BHUMAHUE MOTYT OBITb MPHUHATH JaHHbIE IO JOXOJHOCTH COOTBETCTBYIOLIUX
OOJIMTallMOHHBIX ~WHAEKCOB PEWTUHIOBOW TIpPyNIbl, COOTBETCTBYIOLIECH TpyIIE
OLICHMBAEMOI'0 MHCTPYMEHTA) B OTHOILICHUY aKTUBA Ha JIaTy OLICHKHU.

B ciyuae ecniu nena HKO AO HP/I npusHana HeKoppekTHOM, DOH[ HarpaBisieT
JKCIEepTHOE CyxkaeHue B Crenuanu3vpoBaHHBIM JIEMIO3UTApUN W YIPaBISIOLIUE
KOMIIaHUM HE N03/1HEE PaboUero JHs, CIEAYIOUIETO 3a 1aTON OLEHKH.

[Ipu oreHKE TOJTOBBIX IIEHHBIX OyMar B KadecCTBE CIPaBEIJIMBOM CTOMMOCTHU
HCTIONIB3YETCs 1IeHa, OCHOBAHHAS Ha CJIEAYIOIINX METOIAX:

eMeton 1 unu meton 2 ucnonszyembix Mmetoauk Llenosoro nenrpa HKO AO HPJ|
(ITpunoxenune N);

elIHbIX METOJIax OIICHKH, OTBEYAIOUIUX KPUTEPUSAM MCXOJHBIX JTaHHBIX 2-TO
ypoBHsI B cooTBeTCTBUU ¢ MC®DO 13.

B cnyudae omHoBpemeHHOTO packpbitus 1eH HPJI, paccuuTaHHBIX 1O ABYM
METO/IaM, HO N0 ILIEHE C HAMBBICHIEH TOYHOCTBHIO HE BBIMIOJHACTCS TECTUPOBAHUE Ha
KOPPEKTHOCTH (II€Ha HAXOJIUTCS HE B Mpeeiax CIpa/ia IeH CIpoca U MPEJIOKEeHHs ), TO
UCIIOJIB3YETCs LIEHA, ONPEAEICHHAs 10 BTOPOMY METOAY MPU YCIOBUU NOATBEPKICHUS
€€ KOPPEKTHOCTH.

CTtouMOCTh IIEHHBIX OyMmMar B Ciydae HaJIU4Yusi MPU3HAKOB O0OECIICHEHUS
ONPENETSAECTCS B COOTBETCTBUU C TMOPSAIKOM KOPPEKTUPOBKH, IMPEAYCMOTPEHHBIM B
[Tpunoxenunu b.

2) B caydae orcyrcTBus 11eHbl o Metoauke HP/l cnpaBeasimBasi CToMMOCTh
0JITOBBIX IEHHBIX OyMAar OIpeeisieTca Kak NPUBEICHHAs K JaTe OLIEHKU CTOUMOCTD
(PV, cMm. ompenenenue IlpuBeneHHoO CTOMMOCTH, ykazaHHoe B [lpuiioxkenun B)
JIEHEKHBIX TIOTOKOB MO OOJUraluu J0 MOMEHTa TMOoTalieHus (CM. OMNpeesiCHHE
[Toramenusi, ykazanHoe B [Ipunoxenun B), paccydTaHHAsi ¢ MCNOJIb30BAHUEM
pacyeTHOl CTaBKU AUCKOHTHPOBaHus (r), 3a MuHycom HKJI Ha naty onenku. ®onn
OCYULIECTBJISIET pacUeT CTaBKU TUCKOHTHPOBaHUA (T)):

Ecin  ocHoBHoit peiHOK — ITAO «MockoBckas Oupxa», TO CTaBKa
JUCKOHTUPOBAHUSI OMPEAEISIETCS KaK CPEIHEB3BEIICHHAs! JOXOAHOCTh K IMOTalleHUIO,
paccuMTaHHash MO HUTOTaM CJIIEJIOK Ha JaTy OIEHKU ¢ BbIOpaHHBIME DoHmgom/ero
VYrpapnsronield KOMIIAHMEH  aHaJOTHMYHBIMH — OOJIUranusaMu  (CM.  OIpeelICHHE
AHajioruyHOM oOyMranuu, ykazaHHoe B [lpuioxenuu B). AHanoruyHble IIEHHBIC
Oymaru BBIOMpAIOTCA W3 TOTO KE CETMEHTa IIEHHBIX Oymar (CM. ompeercHue
Cermenrtanuu obnuranmii B [Ipunoxennn B), K KOTOPOMY OTHOCHUTCSI OllEHHWBaeMmas
obnuranus. [Tpu atom 00beM caenok (VALUE) ¢ kaxaoit u3 BoIOpaHHBIX aHAJTOTHYHBIX
obnuranuii 3a 10 TOProBeIX JHEH (BKIIOYUTEIHHO) /10 ATHI IEPEOIICHKU TOJDKEH OBITh
He Hmke 500 000 pyOseii. KoaudyecTBO aHAJIOTMYHBIX OOJUTAIMi JOHKHO OBITH HE
MeHbIIe TpeX. CIUCOK BHIOpaHHBIX aHAJIOTMYHBIX OOJIUTAIIMN IS OLICHUBAEMOW 1IEHHOU
Oymarun Hampasisgercs Crernuanu3upoBaHHOMy nenosutaputo @onma mo Cucreme
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QJICKTPOHHOTO I[OKyMeHTOO60pOTa. CraBka JAUCKOHTHUPOBAHUA PACCUHUTBIBACTCA 110
dbopmye:
N  YIELDATWAP;  VALUE;
N | VALUE; ’

rie:

N — KOJIMYEeCTBO aHAJIOTMYHBIX OOJIUTAIMi ¢ COOTBETCTBYIOIIMM 00BEMOM CJIETIOK
Ha JaTy oneHku (N>=3),

YIELDATWAP; —  J0XOOHOCTh i-OM  aHAJOTUYHOM  OOJMramuu 1o
CpPEIHEB3BEILICHHON IIeHE Ha JIaTy OLEHKHU, % roaoBsix (1mo gaHHeM [IAO MockoBckas
oupxa),

VALUE; — o6beM cnenok ¢ i-0il aHaJIOTHYHOM oOnurarued B AaTy OIEHKH (I10
nanHbiM [TAO MockoBckast Oupika).

Ecnu ocHOBHO PBIHOK - WHasl poccHiickasi OMpIKa, TO CTaBKa JTMCKOHTUPOBAHUS
ONpeaeNsieTcs] KaK CPeAHEB3BEIICHHAs 0 00BEMY CHENIOK JTOXOAHOCTh K IMOTalllCHHUIO,
paccuMTaHHas IO WTOraM CJEJNOK Ha JaTy OIEHKA C BblOpaHHbIMU DoHgom/ero
VYrpapasiomeid KOMIIAHMEW  aHAJIOTMYHBIMU — OOJMranusiMd  (CM.  ONpeJeTieHUue
AHanornyHoil oOnuramnuu, ykazaHnHoe B [lpuinoskenuu B). AHajoruyHbie IICHHbBIC
Oymaru BBIOMpAIOTCA M3 TOrO K€ CErMEHTa IIEHHBIX Oymar (CM. ompe/ercHue
CermenTanuu obnuranuii B [Ipunoxenun B), kK KOTOpOMY OTHOCUTCS OIlCHUBaeMmas
obmuranus. Ilpu srom o6vem crenoxk (VOLUME) c¢ kaxmoit w3 BBIOpaHHBIX
aHAJIOrMYHbIX oOyMranuii 3a 10 TOproBeIX JHEH (BKIIOUYUTEIBHO) 0 JAaThl EPEOLICHKU
¢ nomxeH ObiTh He HUke 500 Oymar. KonnuecTBO aHaJIOTUYHBIX OOJIMTalvil JOJKHO
ObITH HE MeHbIIe TpeX. CUCOK BEIOPAHHBIX aHAJIOTUYHBIX OOJTUTAIN JTsI OTICHUBAEMOM
IIEHHOW Oymaru Hampapisiercs Crenudanu3upoBaHHOMY jeno3utaputo DoHpa Mo
Cucreme JIIEKTPOHHOTO JIOKyMEHTO000pOTA. CraBka JMCKOHTUPOBAHUS
paccuuThIBaeTCs 1o popmylie:

o YN YTM; x VOLUME;
N ,VOLUME; '

rae:

N — KOJTM4eCTBO aHAJIOTUYHBIX OOJUTalUi C COOTBETCTBYIOIINM 00bEMOM CIIEIIOK
Ha JaTy oueHku (N>=3),

YTM; — >ddexktuBHas A0X0MHOCTh (cM. ompeaeneHue 3H(PEKTUBHON CTaBKH
JOXOJTHOCTH JIOJITOBOM 1IEHHOM OyMaru, ykazanHoe B [Ipuioskenuu B) i-oi aHamoru4Homn
o0JiMranuy Ha JiaTy OIeHKH, % TOJ0BBIX, paCCUMTaHHas OT IIeHbI (BHIOMpAETCS OJIHA U3
pacKpbIBa€MbIX OMpPIKEN LIEH B MOPsAKE yObIBAHUS IPUOPUTETA):

- CPEIHEB3BELLIEHHAS LIEHA CAEIIOK,

- [IeHa 3aKPbITHS,

- cpenHsisi BennunHa Mexay teHamu npennoxenus (OFFER) u copoca (BID) na
MOMEHT okoHuaHus Toprooii ceccun ((OFFER+BID)/2,
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VOLUME; — 00BbeM cIIeNIOK C i-OM aHaJOTUYHON OOJIMrainueil Ha JaTy OICHKH B
MITYKaX WIN JCHEKHBIX eMHUIAX B 3aBUCUMOCTHU OT BUa MH(DOpMAIUH, paCKPhIBAEMOI
oupxeil.

Ecnu Ha naty oneHKu (MJIM Ha TTOCAeAHUN OJIMKaMIIMi TOPTOBBIN J€Hb, €CIIH JlaTa
onpeneneHuss CHA sBisieTcsi He TOPrOBbIM JHEM ) HA OCHOBHOM PBIHKE €CTh MH(MOpMAIIs
O ILIEHE MPEIJIOKEHHS U CIIPOCa U IOJYyYEHHAsl B PE3yJbTaTe pacyera CTOUMOCTbh PV
BxoauT B crip3g BID < PV < OFFER unu B cipag OFFER < PV < BID, To B KauecTBe
CIIPaBEJIMBON CTOMMOCTH npuHuMaetcsa uena PV. Eciu PV He nonamaer B yka3aHHbIN
CIIpP3J1, TO B KaUeCTBE CIIpaBelJiuBoi ctoumocTH mpuHumaetcst 3HaueHue BID/OFFER B
3aBUCUMOCTH OT TOTO, KaKas U3 TpaHull crpija Haxoautcsa omvxke k PV. Ecnu Ha gary
OLICHKH (MJIM Ha IOCTEAHUNA OMKalIuid TOProBbIH JIeHb, ecliu Aata onpeaencaus CHA
aBysieTcsi He ToproBbiM jgHeM) HeT 3HaueHud BID/OFFER wnmm ogHoro w3 Hux, 10 B
Ka4eCTBE CIIPABEINBOY CTOMMOCTH PUHUMAETCs 1ieHa PV.

CrouMoCTh IEHHBIX OyMmar B cCiydyae HaJuyus [PU3HAKOB OOECLCHEHUS
ONPENEISAECTCS B COOTBETCTBUU C IOPAIKOM KOPPEKTUPOBKH, MNPEAYCMOTPEHHBIM B
IIpunoxenuu b.

3) B cnydae ecnu 1ieHa He Obliia ompe/ieieHa BhIIIE YKa3aHHBIMU CIIOCOOaMU
JUIS. OIIPENEIICHUS CIIPABEAIMBOM CTOMMOCTH HCIOJIB3YETCS 1LI€HA, pPACCUYMTAHHAs C
HCTIOJIb30BAaHUEM OJTHOTO U3 CIEAYIOIINX CIIOCOOO0B (B MOPSJIKE TPUOPUTETA):

Cnoco6 1

Jns onpeneneHus CripaBeyIMBOM CTOUMOCTH UCIIOJBb3YETCS [IEHA, PACCUUTAHHAS
aBTOMATU3UPOBAHHOM  CHUCTEMON  OIIEHKM  CHOpPaBEJIMBBIX  IIeH  (DUHAHCOBBIX
uHctpymeHtoB «llenoBoit nentp HPJ» no meronuke HPJI, 6a3a nanubix «lleHoBoit
uenarp HP/I» * na mary oueHku (WM Ha MOCIEIHUM GIVDKAWIIMNA TOPrOBBIA J€Hb, €CIIH
nata omnpeneneHuss CUA saBnsieTcs HE TOPrOBBIM JHEM U I€HA JJIsl 3TOrO JHS HE
paccuuThIBaliach), OCHOBaHHAs Ha cieayromux metonax (naiee — Llena HPJ3):

*Meton 3 wucnonbdyembix wmeroauk IlenoBoro mentpa HKO AO HP/
(ITpnnoxxenne N);

* IHpIX METOJIax OIICHKHM, OTBEYAIOUIUX KPUTEPUSM MCXOJHBIX JaHHBIX 3-TO
ypoBHsI B cooTBeTCTBUU ¢ MC®DO 13.

[{ena ucrnosb3yeTcst Py OTCYTCTBUH SKCIEPTHOTO CyKaeHus PoHa 0 MpU3HAHUU
IIeHbI HeKOppeKTHOU. Ecin Ha naty oneHku (Wi Ha MOCTISAHUN OIMKANIIIHI TOPTOBBII
JIeHb, eciin aata onpeneseHuss CHA sBIseTCs He TOPrOBBIM JHEM) HA OCHOBHOM PBIHKE
ecTb nH(popMaIus o 1eHe npeanoxeHus u cupoca u Llena HP/[3 Bxonut B cripag BID <
IHena HP/I3 < OFFER wunu B cnp3a OFFER < Ilena HP/I3 < BID, To B KadecTBe
cripaBeuBoit croumoctu nipunnmaercs Llena HP/[3. Eciu I{ena HP/I3 He momanaet B
yKa3aHHBIA CIP3Jl, TO B KaueCTBE CIPaBEJJIMBOM CTOMMOCTU NMPUHUMAETCS 3HAYCHUE

*Ilena, paccuntanmas HKO AO HP]I mo meromonorusm, yreepxaeHasiM 01.12.2017 u nosanee. IIpuoputeT oTmaercs
TIOCIIE/IHEH YTBEPKICHHOW METOANKE B PaMKaxX KaXKI0ro Buaa Oymar.

AO "HALIMOHAJTbHbIN HMN®" OO0 "COK "TAPAHT"
Ensacoea Onbra AnekceeBHa EcaynkoBa TaTbsiHa CTaHuCcnaBOBHa
01.12.2022 16:52:22 01.12.2022 17:14:34




31

BID/OFFER B 3aBUCMMOCTH OT TOTO, Kakasi U3 TpaHMI] CIIp3/ia HaxoauTtcs Onmxke K [ene
HP/13 npu oTcyTcTBHM 3KcnepTHOTO cyxaeHnsa Ponaa o npusHanuu 1eHsl BID/OFFER
HeKoppekTHOM. Eciiu Ha naty oreHku (MIM Ha TTOCHIeIHUIN OJIMKaMIIIMi TOProBbIi ICHb,
eciu aata onpenenenus CHA siBisieTcst He TOproBbiM 1HeM) HeT 3HaueHnii BID/OFFER
WJIM OJTHOTO U3 HUX, TO B KAUECTBE CIPaBeJIMBOM crouMocTu mpuHumaetcs [{ena HPJI3
IIPU OTCYTCTBUU SKCIEPTHOTO CykIeHUSI POHAA O IPU3HAHUU €€ HEKOPPEKTHOM.

[lena HP/I3 moxet ObITh MpH3HAHA HEKOPPEKTHONM HA OCHOBAHUHU JKCIIEPTHOTO
cyxknenus ®Ponpa, nmpu GopMUPOBAHUU KOTOpOoro POH] HCIOJB3YeT HAOJII0JaeMble
pPBIHOYHBIC JlaHHbIC (CpaBHEHHE JOXOAHOCTHM WHCTPYMEHTA, PACCUUTAHHOU IO
TECTUPYEMOU KOTHUPOBKE, C TOXOAHOCTHIO aHAJIOTUYHBIX (PMHAHCOBBIX HHCTPYMEHTOB C
y4eTOM JIOpalliy U KPEAUTHOTO KaYeCTBa aHAJIOTOB, a TAK’K€ BO BHUMAaHUE MOTYT ObITh
MPUHATHL JIAHHBIE TIO JOXOJHOCTH COOTBETCTBYIOIIUX OOJIUTAIIMOHHBIX WHJIEKCOB
PEUTUHTOBOM TPYMIbl, COOTBETCTBYIOLIEH TpYINE OIIEHUBAEMOTO HHCTPYMEHTa) B
OTHOIICHHWH aKTHBA Ha ATy OIICHKHU.

B cnyuae ecnu nena HKO AO HP/I npusHana HekoppekTHOM, POHA HAIIPABIIET
JKCHEpPTHOE CcyxkJaeHrne B CHeNHaIM3UpPOBAHHBIA JIETIO3UTApUl W YTIPaBISIOLINE
KOMIIaHUU HE MO3AHee paboyero JIH, CISTYIONIEro 3a JaTON OLICHKH.

CTtouMOCTh I1IEHHBIX OyMar, B clly4ae HaJIU4YUs TPU3HAKOB OOCCIICHEHUS
ONPENEISAECTCS B COOTBETCTBUU C IOPAIKOM KOPPEKTUPOBKH, MHPEAYCMOTPEHHBIM B
IIpunioxxenuu b.

Cnoco6 2

B cooTBeTCTBHY C HACTOSIIEH MOJIETBIO pacueTHas 11eHa (II€HbBI) JJOJTOBOU IIEHHOU
Oymaru omnpenensercs METOJOM MPUBEAECHHOM CTOMMOCTH OyIylIMX JEHEKHBIX
IIOTOKOB.

CraBka AMCKOHTUPOBAHMS TMPUHUMAETCS PABHOW HOMHUHAIBHOWU O€3pHMCKOBOM
ctaBke noxoaHoctu (CraBke KB/ / ctaBke KpuBOM CyBEpEHHBIX Oymar, «CTpaHa PUCKay
KOTOPBIX COOTBETCTBYET «CTpaHe€ pHUCKa» OLEHMBAeMOM oOyuranuii, B TOUKE,
COOTBETCTBYIOIIECH CPEIHEB3BEILIEHHOMY CPOKY J10 noraiieHust / ohepThl LIeHHOM OyMaru
aub0 B TOYKE, COOTBETCTBYIOIIEH Jare JEHEXHOro IOTOKa), YBEJIMYEHHOM Ha
COOTBETCTBYIOLIEE 3HAYEHUE KPEAUTHOTO CIIPEIa, KOTOPBIN ONPEAEIACTCA CIEAYOIUMU
crocobamu:

eMEAMAHHOE 3HAYECHUE W3 JMANa30HA KPEAUTHBIX CIPENOB, ONPEIEICHHOE IS
PEUTUHTOBOM I'PYIIIBI IOJITOBOM LIEHHOW OymMaru B COOTBETCTBUU ¢ [Ipuioxkenuem 3;

o /11 TOCymapCTBEHHBIX IIEHHBIX Oymar (TONbKO s (enepanbHBIX ICHHBIX
Oymar) MeIraHHOE 3HauYC€HHE KPEIUTHOTO CIIpe/ia MpuHUMaeTcsl paBHbIM 0.

CTouMOCTh IEHHBIX OyMmMar B Ciydae HaJIWYMA TPU3HAKOB OOCCIICHEHUS
OIIPENENSIeTCA B COOTBETCTBUM C MOPSAAKOM KOPPEKTUPOBKU, MNPEAYCMOTPEHHBIM B
[Tpunoxenuu b.
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4) B ciiyyae HEBO3MOKHOCTH MPOU3BECTU OIIEHKY YKA3aHHBIMU CIIOCOOAMHU, IS
OLICHKM CIPABENJIMBON CTOMMOCTH HCHOJB3YETCA LI€HA, ONpPEACIICHHAs Ha OCHOBAHHH
OTYETAa OLICHIIMKA, COCTABIICHHOTO HE paHee 6 MecsueB 10 AaTel onpeneneHus CHA.

B nepuon Mexay naraMH OLIEHKM ONpEIEJCHHAs OLEHUIMKOM CIpaBeInBas
CTOMMOCTb BJIOKEHUS HE H3MEHSETCS 3a MCKIIOUYEHUEM CJIy4YaeB BO3HUKHOBEHUS
COOBITHH, BeAyIIUX K 00ECIIEHEHUIO YKa3aHHbIX B [Ipunokennn b.

[Ipy BO3HUKHOBEHHUU COOBITHSI, BEIyHIEro K OOECIIEHEHUIO BIIOXKEHUS,
VYrpapastomas KoMnaHusi 00si3aHa OCYHIECTBUTh BHEIUIAHOBYIO OIIEHKY B TeueHue 20
(IBamuatu) nueit. CripaBeyiiBasi CTOMMOCTh OMPEAEISETCS B COOTBETCTBUU C HOBBIM
OTUETOM OILICHIIHMKA, a 10 €ro MOJIYYEHUS B COOTBETCTBHHM C METOJIOM KOPPEKTUPOBKHU
CIIPABEJIMBOM CTOUMOCTH, IPEyCMOTpEeHHOM [Ipuioxenun b.

CopaBeyinBasi CTOMMOCTb J0JIeBbIX HEHHBIX Oymar, oOpamaromuxcsi Ha
POCCHUHCKUX U MHOCTPAHHBIX (POHIOBBIX OHpP)KaxX, ONpPENESeTCS] B COOTBETCTBUH C
MOJeJIbI0 OLIEHKH, OCHOBAHHOM HA KOPPEKTHPOBKe HMCTOPHUYECKO# HeHbI (MOJETb
CAPM). JlanHasi KOppEKTHpPOBKA MPUMEHSETCA B CIIy4ae OTCYTCTBUS HaOI0/1aeMOM
1IeHbI B TeueHue He 6onee 10 (mecartu) pabounx gHEH.

Jns mened OLEHKH CIPABEIJIMBOM CTOMMOCTH HCIOJB3YETCS CpPaBHEHUE
JUHAMHMKHN (JOXOJHOCTU 3@ ONPEJCIICHHBIM IMPOMEXKYTOK BPEMEHH) aHAIU3HPYEMOIo
(MHAHCOBOTO MHCTPYMEHTA C JMHAMUKON PHIHOYHBIX UHIUKATOPOB.

B kadecTBe pbIHOYHBIX UHJIMKATOPOB MOTYT HCIOJIb30BATHCS:

- UHAEKCHI aKIIMi MIUPOKOTO PbIHKA

JI1st [oneBbIX HEHHBIX OyMar, 0Opanaronmxcsi Ha pOCCUICKUX (POHIOBBIX OUpxKaX
— nHnekc [TAO «MockoBckas oupxa» (IMOEX). Eciu HomMHuHanm OymMaru BbIpakKeH B
uHBaMOTE Ucnonbizyercs unaexc PTC.

Jnst noneBbIX ILEHHBIX OyMar, OOpallalolIMXcsi Ha HMHOCTPAHHBIX (POHIOBBIX
OuprKax, MPUMEHSETCS UHJIEKC, COOTBETCTBYIOIIUI UHAECKCY OWUP)KH, Ha KOTOpOH Oblia
onpeJerneHa CripaBeUInBas lieHa ypoBHA | uepapxuu crpaBeyIMBOl CTOMMOCTH Ha J1aTy,
MPEIIIECTBYIONIEN JaT€ BOZHUKHOBEHHSI OCHOBaHWW 11 npuMeHeHus moaenu CAPM.
B kauecTBe BO3MOKHBIX HHJIEKCOB IIPUMEHSAETCSA COOTBETCTBYIOIIMI NHIEKC U3 IIEPEUHS
(OHIOBBIX MHAEKCOB, NMpuBeAcHHbIX B [lpunoxkenun k Ykazanuto banka Poccun ot
5 centsiOpst 2016 roma Ne 4129-V «O coctaBe M CTPYKType aKTHBOB aKIIMOHEPHBIX
WHBECTHUIIMOHHBIX (JOHJIOB M AaKTHBOB MAaCBbIX MHBECTHIIMOHHBIX (OHIOB». B cimydae
OTCYTCTBHUS B YKa3aHHOM IEpEeYHE MHIEKCA 110 IOCTYIMHON OUpIKe, MHIEKC ONpeesieTcs
B COOTBETCTBUH C [Ipunoxenunem K.

B cnydae, ecnu BaimoTa MHAEKCA OTIMYAETCS OT BAJIOThl OLIEHWBAEMOW LIEHHOU
Oymaru, pacueT MPOU3BOAUTCA C YUYETOM KypPCOBOIl pa3HHUIIBI 110 KYpCY, ONPEAeNIIEMOMY
B COOTBETCTBUU C [IpaBunamu ornpeneseHnss CTOMMOCTH YACTBIX aKTUBOB.

P1= PO x (E(Rp) + 1)

dopmyna pacyera oxugaemMon 1oxoaHoctu moaenu CAPM:

E(Rp) = R]'c + B * (Rm - R]'c)
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_Pml_1

R = Pm,

[TapameTpsl hopMyIT pacuera crpaBeIMBOM cTouMocTH, Mojaenu CAPM:

P, — cmpaBemmBas CTOMMOCTH OJHOW IICHHOW Oymarw Ha JaTy ONpEICICHHS
CIIpaBEJIMBOM CTOUMOCTH;

P, — mocnenHss onpeneneHHas CripaBeyinBas CTOMMOCTh IICHHOW OyMaru;

Pm, — 3HaueHWEe PHIHOYHOTO MHIAMKATOPA HA ATy OIMPEIACICHUS CIPAaBEIIMBON
CTOUMOCTU;

Pm, — 3HaueHWE PHIHOYHOTO MHIMKATOPA HA MPEABIIYLIYIO JIaTy OIPEICIICHUS
CIIPaBEJINBOM CTOMMOCTH.

E(R) — oxumaemast JOXOZHOCTh IIEHHOW OyMaru;

R, - TOXOAHOCTH PEIHOYHOTO UHAUKATOPA;

R} - 0Oe3pucKoBasi CTaBKa JIOXOJHOCTH, OIpEIENIEHHAas B COOTBETCTBUU CO

3HAYCHUEM KPHUBOM OECKYMOHHOM TOXOJHOCTH TOCYJAapCTBEHHBIX IICHHBIX Oymar Ha
WHTEpBaJC B OJUH T'OJl Ha IaTy OINpeAeSieHHas CIPaBeIINBON CTOMMOCTH. be3puckoBas
CTaBKa JOXOIHOCTH MPHBOJUTCS K KOJUYECTBY KaJCHAAPHBIX THEH MEKIY JaTaMH €€
pacuera 1o dhopmyIie:

Rf = (R;/365) x (T; — Tp)

rae:

rae (T, — Tp) - KOMMYECTBO KaTCHAAPHBIX THEH MEKIY YKa3aHHBIMH JaTaMH.

T, —naTa onpeaeneHns CrpaBeITuBON CTOUMOCTH;

T, — mpeapIaymas nata onpeaeIeHNs CIPaBeIINBONH CTOMMOCTH.

B - koaddulmeHT «6eTa», pacCUUTaHHBIN IO U3MEHEHUSM 1IeH (3HAUYCHUN )
PBIHOYHOTO MHIMKATOPA U U3MEHEHHSIM IICHBI IIeHHOH OyMaru. J{is pacdera
Kod(pdurerTa B HCIOIB3YIOTCS 3HAYSHHUS, ONIPEICIICHHBIC 3a MocaeaAHue 45 TOPTOBBIX
THEH

#5.(a; —@) * (b; — b)
# (b; — b)?

B =

a; — JIOXOJTHOCTh JIOJICBOM IIEHHOW OyMmaru B JIEHb i,

b; - 1OXOIHOCTH MHJEKCA B JICHD 1;

[TokazaTenu qOXOAHOCTH PACCUUTHIBAIOTCS 0€3 IPOMEKYTOUHBIX OKPYTIICHHM.

bera xosdduuueHT paccuuThIBa€TCA Ha JAaTy, MNPEIIIESCTBYIONIYIO JaTre
ompeneneHus crnpaBenauBoii croumocTu. [Ipu 3ToM mara pacdera bera kosddurmenta
JOJKHA SABJISATHCS. TOPITOBBIM JTHEM.

[Tpu ucnonwzoBarnu moaenu CAPM B nensx pacuera bera koadduruenta:

® /Ul IIEHHBIX OyMar pOCCHMCKUX IMUTEHTOB MPUMEHSIOTCS 3HAYCHUS
Ilens! 3akpeiTus Ha MockoBckoi bupixke.
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® ISl LIEHHBIX OyMar MHOCTPAHHBIX 3MUTEHTOB MPUMEHSIOTCS 3HAYEHMSI
[{eHsl 3aKkpbITHS OUPKH, HA KOTOPOU OIIpeIeIeHa HallIeKallasi KOTUPOBKA YPOBHS
| wuepapxum cIpaBeIIMBOM CTOMMOCTM Ha JarTy, NIPEIIIECTBYIOLIEH Jare
BO3HUKHOBEHUs OCHOBAaHUM Uil npuMmeHeHns monenn CAPM.

IIpoumue ycioBus:

[{eHa 3aKpbITHS aKTHBA HA JIaTy ONPEIEICHUS CIIPABEIMBON CTOMMOCTH B MOJEIIH
HE YYHUTHIBAETCA.

[Ipy OTCYTCTBUM LIEHBI 3aKpPBITUS B KaKOW-TMOO TOProOBBIA AEHBb B Nepuoiae 45
TOPrOBBIX JIHEW, Ha nary pacdera kordduurenta bera, nHpopManus o 3HAYECHUU
PBIHOYHOTO MHAUKaTOpa (OeHUMapKa) M OE3pUCKOBOM CTaBKH 3a 3TOT TOPTOBBIA JCHH B
MOJIEJIA HE YUYUTHIBAETCA.

[Ipy HamWYUU LEHBI 3aKPBITUS U OTCYTCTBUU 3HAYEHHUS PBIHOYHOTO MHIMKATOpa
(beHuMapka) B KakKOW-TMOO TOProBbIM J€Hb B MepUosie 45 TOProBBIX JHEW, HA JATy
pacueta ko3ddurnuenta bera, 3HaueHnEe PHIHOYHOTO MHAUKATOpa (OeHYMapKa) 3a ATOT
TOPTOBBIN J€Hb IPUHUMAETCA PABHBIM MOCIEIHEMY U3BECTHOMY.

[Ipu orcyTcTBUM 3HauYeHHs OE3PUCKOBON CTaBKM Ha JaTy pacuera, 3HAUYCHUE
0E3pUCKOBOM CTaBKH 3a 3TOT JACHb MPUHUMAETCS PaBHBIM MOCJIEIHEMY U3BECTHOMY.

C nmatbl BO3HUKHOBEHUSI OCHOBaHWUM 1iid npumeHeHus mojenu CAPM no natel
IpeKpalieHus: oOCHoOBaHuM it npuMenenus mojen CAPM ucnons3yercst undopmarus
TOJILKO TOW OWpIKH, KOTOpas ompejelieHa Ha J1aTy BO3HUKHOBEHHS OCHOBAaHUN IS
npumeHenus moaenu CAPM. K takoii nHdopManuu OTHOCUTCS CEAYIOIINE 3HAUCHUS :

®[ICHA 3aKPBITHS;

® 3HaUYE€HHE PHIHOYHOTO MHAMKATOPA.

CTtouMOCTh IEHHBIX OyMmMar B clydae HaJIW4us TMPU3HAKOB OOECIEHEHUs
ONPENEIISIETCS HA OCHOBAHUM OTUETA OLEHIINKA, COCTABIIEHHOTO HE paHee 6 MECALEB 10
natel onpenenenus CHA.

B ciaydae HEBO3ZMOXKHOCTH MPOM3BECTH OIIEHKY YKa3aHHBIMU BBIIIE CIIOCOOAMHU
IUISl OLIEHKH CIIPaBEJINBOM CTOMMOCTH HCIIOJB3YETCS II€HA, OIpEeleieHHas Ha
OCHOBAaHMM OTYETa OILCHIIMKA, COCTAaBJIEHHOTO HE paHee 6 MecsleB 10 JaThl
onpeneneunst CHA.

B nepuoa Mexay naTaMHu OLIEHKH OMpEIESICHHAs OLEHIIMKOM CIpaBEeINBas
CTOMMOCTb BJIOKEHUS HE H3MEHSIETCS 3a MCKIIOUEHUEM CIy4aeB BO3HUKHOBEHUS
COOBITUM, BEAYIIUX K O0ECIIEHEHUIO corytacHo M. [Ipunoxkenus b.

[Ipn BO3HMKHOBEHHUU COOBITHS, BEIYIIETO K OOECIIEHEHUIO JOJTOBBIX IEHHBIX
Ooymar, @on/Ynpasistoiias KoMIaHusi 00s13aHbl OCYIIECTBUTH BHEIIJIAHOBYIO OLICHKY B
teuenue 20 ([IBaamnaTu) nueit. CripaBenyivBasi CTOMMOCTh ONPEIEISICTCS B COOTBETCTBUM
C HOBBIM OTYETOM OIIEHIIMKA, a JO €ro MOJy4YeHUsI B COOTBETCTBUU C METOJIOM,
npenycMOTpeHHbIM B [Ipuinoxenun b.

B oTHOMmIEeHNM BBIMTyCcKa JOJIEBBIX IIEHHBIX OyMmar, Mo KOTOPHIM HCIOJIb30BaIach
OLICHKA, IMPOM3BEJECHHAs OLCHIIMKOM paHee JaTbl OOHApYXEHHS MPU3HAKOB
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00eClIeHeHHsI BBIMTyCKa IIEHHOW OyMaru, Mpu ONpe/ieJIEHUU CIPaBEJIMBOl CTOMMOCTH
OTYET OLICHIIUKA HE TPUMEHSIETCSL.

6.4.6.2.301eHKa 00JMranuii, JAJs1 KOTOPbIX OCHOBHBIM PBIHKOM SIBJISETCSI
poccuiickuii BHEOUPKEBO PHIHOK

PbIHOK Ju1s1 0Onuramuu, i KOTOPOid OCHOBHBIM PBIHKOM SIBJISIETCS POCCHHCKHA
BHEOUPIKeBOM PHIHOK, IPU3HACTCA HE AKTUBHBIM.

O6nuramuu, 18 KOTOPBIX OCHOBHBIM  PBIHKOM  SIBJISIETCSA  POCCHUHCKHI
BHEOUPIKEBOW PBIHOK, OIICHUBAIOTCS C MCIOJIb30BAaHUEM II€H OIICHUBAIOTCS C
WCTI0JIb30BAHUEM CJIEAYIOIIUX METOHOB:

Jns obnuranuii, Meromux KOTUupoBKy 1o Meroauke HP/] Ha naty onpeneneHus
CYA (unu Ha mocineaHui OmuKalIliuii TOProBBIM J€Hb, eciau AaTta onpeaeneHus CHA
SIBJIIETCSL HE TOPTOBBIM JIHEM M II€HA JJIsI 3TOr0 JHS HE PAacCCUMTHIBANIACH), B KAUE€CTBE
CIIPABEJJIMBOM  CTOMMOCTHM MCIIOJIB3YETCS Takash KOTUPOBKA TMPU OTCYTCTBUU
AKCHEPTHOTO CyXKaeHuss PoHja O NMpU3HAHMM e¢ HeKoppeKTHoW. LleHa MoxkeT OBITH
MpU3HAHA HEKOPPEKTHOM HAa OCHOBAaHUM »JKcrepTHoro cyxiaeHus Ponpa. Ilpu
dbopMupoBaHUU AKCHEPTHOTO CykJeHuss DOoHI UCHoIb3yeT HAOII0/1aeMble PHIHOUHBIC
JaHHbIE B OTHOIICHUW aKTHBA W/WJIM 00s3aTelIbCTBA Ha JaTy OIIEHKH, B YaCTHOCTH:
CpPaBHEHHE JOXOJHOCTH WHCTPYMEHTA, PACCUMTAHHOM MO TECTHPYEMOM KOTHUPOBKE, C
JIOXOJTHOCTBIO AHAJIOTUYHBIX (DMHAHCOBBIX HMHCTPYMEHTOB C YYETOM [JIOpallMd U
KPEJIUTHOTO KauecTBa aHajJoroB. Bo BHUMaHue MOTYT OBITh TaKXe MPUHSATHI JJAHHBIC 110
JIOXOJTHOCTH COOTBETCTBYIOIIMX OOJMTAlIMOHHBIX HWHJEKCOB PEUTHHTOBOM TpyMIIbI,
COOTBETCTBYIOIIEH TpynIe OLEHMBAEMOro MHCTpyMeHTa. B ciyudae ecoum nena HKO
AO HPJ] npusHana HexkoppekTHOH, DOHI HaMpaBieT SKCHEPTHOE CYXICHUE B
Crennaiv3upOBaHHbIN AETIO3UTAPUN U Y IPABIISIOLIME KOMIIAHUU HE TI03HEEe padoyero
JTHS1, CJICTYIOIIETO 3a IATOM OLCHKH.

1. Ilpu olieHKe AOATOBBIX LIEHHBIX OyMmar B Ka4yeCTBE CIPABEIIUBON CTOMMOCTH
UCIIOJIB3YETCs [IEHA, OCHOBAHHAs Ha CIEAYIOIINX METOJAX:

eMeton | munu meton 2 ucnonezyemsix MmeTonuk Llenosoro nenrpa HKO AO HP/{
(IIpnnoxxenne N);

eIHBIX METOIAax OLIEHKH, OTBEYAKOUIUX KPUTEPUSAM MCXOJHBIX JaHHBIX 2-TO
ypoBHs B cooTBeTcTBUU ¢ MC®DO 13.

B cnywae onmHoBpeMeHHOro packpbitusi neH HPJI, paccuutaHHbIX 1O ABYM
METOJIaM, HO MO IIEHE C HAWBBICIIEH TOYHOCTBHIO HE BBIMOIHSAETCS TECTUPOBAHUE HA
KOPPEKTHOCTb, TO UCMHOJIB3YETCS 1IEHA, ONPEICICHHAs 10 BTOPOMY METOAY MPH YCIOBUU
MIOJATBEPKACHUS €€ KOPPEKTHOCTH.
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CtouMoOCTh IEHHBIX Oymar B Ciydyae HaJu4yus IPU3HAKOB OOCCIICHEHUS
OIIPENIENSACTCA B COOTBETCTBUM C MOPSIAKOM KOPPEKTUPOBKH, MHPEAYCMOTPEHHBIM B
Ipunoxenuu b.

2. Jnsa obnuranuii , HE WMEIOMUX KOTUPOBKY mo Meroauke HPJ[ Ha nary
onpeneneHuss CUA (unu Ha mocleaHuid Oy KaWIIUi TOPTOBBIM JEHB, €CIU JaTa
onpenenenusi CYUA sBisgercs He TOProBbIM JHEM M I€HA IS 3TOr0 JHSA HE
paccuMThIBAJIach), a TaKXKe B cllydae MpPU3HAHUS €€ HEKOPPEKTHOW CIpaBeInBas
CTOMMOCTBH OIpEJEseTCs Kak MpPUBEACHHAs K JaTe OlLEeHKUu cTtoumocth (PV, cwm.
onpenenenue [lpuBeaeHHol cToMMOCTH, ykazaHHOe B llpunoxkenun B) aeHexKHBIX
NOTOKOB MO OOJMranuyd 10 MOMeHTa mnorameHus (cMm. ompenenenue [loramenus,
yka3zaHnHoe B [lpunoxkenuu B), paccuuTaHHas ¢ UCIOIb30BaHUEM PACUETHOW CTaBKU
JTUCKOHTUpOBaHus (1), 32 MunycoMm HKJI Ha naty ornieHkwu.

CraBka TUCKOHTHPOBAHUS OMPEAEISAETCS KaK CPEIHEE 3HAYECHUE JTOXOJHOCTEU K
MOTAlICHUIO0, PACCUYUTAHHBIX OT KOTHPOBOK nmo Meroauke HPJ/[ Ha maty oueHkd 1o
BbIOpaHHbIM DoHIOM/eT0 YTpaBIISIONIe KOMIIAHWEH aHAJIOTUYHBIM OOJUTausIM (CM.
onpeneneHrue AHaJIOrMYHON oOJuranuu, ykazanHoe B Ilpunoxenuun B), mo koTopbim
Takash KOTUPOBKA PACCUMUTHIBAJIACh Ha JaTy OICHKU. AHAJIOTHMYHbIC IICHHbIE OyMaru
BBIOMPAIOTCS U3 TOTO K€ CETMEHTa IEHHBIX Oymar (cM. ompeneneHne CermMeHTaruu
oOmuranmii B Ilpunoxxennn B), Kk KOTOpOMY OTHOCUTCS OLEHHMBaemas OOJUraius.
KonuyecTBO aHaNOTrMYHBIX OOJUTAINH, YIOBIETBOPSIONINX JAHHOMY YCJIOBHUIO Ha JIaTy
OLICHKH (WJIM Ha MOCJEIHUNA ONbKalllivid TOproBeIi IeHb, eciu nata onpeneneHuss CHA
SIBJISIETCS HE TOPTOBBIM JHEM U II€HA JIJIsi 3TOr0 JHS HE PACCUMTHIBANIACH) TOJKHO OBIThH
He MeHble TpeX. CNUCOK BHIOPAHHBIX AHAJIOTHYHBIX OOJMTraluid s OLICHHMBAEMOM
IIEHHOW Oymaru Hampapisiercs Crenudanu3upoBaHHOMY jeno3utaputo DoHpa Mo
CUCTEME DJIEKTPOHHOTO JOKYMEHTO000poTa. CTaBKa TUCKOHTUPOBAHUS PACCUUTHIBACTCS
o hopmyiie:

ZN YTM;
N )

rae:

N — KOJIMYeCTBO aHAJIOTUYHBIX oOymranuii (N>=3),

YTM; — >ddextuBHas A0XOAHOCTh (cM. ompexaeneHne >OPEKTUBHON CTaBKU
JIOXOJTHOCTH JIOJITOBOM IIeHHOM OyMmaru, ykazanHoe B [Ipunoxenuu B) i-oit aHaioruaHoM
oOnuranuy Ha JaTy OIIEHKH, % TOJOBBIX, PACCUMTAHHAS OT KOTUPOBKHU MO MeToanke
HPJl na nmary oueHku (WM Ha MOCHAETHUN OJIMKAWIIUK TOProOBBIM JI€HB, €CIU JlaTa
onpeneneausi CYA sBIgeTCS HE TOProBbIM JHEM W LE€HA JJIsi 3TOTO JHS HE
pacCUUTHIBAIIACH).

CroumocTh OCHHBIX 6YMaF B ClIy4ya€ HaJIA4YUSA TIPU3HAKOB 06CCHCHGHI/I$I
KOPPCKTUPYCTCA B COOTBETCTBHUH C ITOPAAKOM, ITPEAYyCMOTPCHHLIM B HDI/IJ'IO)KGHI/II/I b.
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3. B cnydae ecnu 11eHa He ObLIa OnpejieNieHa BhIIIe YKa3aHHBIMH CIIOCO0aMU JIJist
ONPENECICHNS] CIPABEIIMBOM CTOMMOCTH MCIIOJB3YE€TCA I[I€HA, pacCUMTaHHAs C
UCIIOJIb30BAaHUEM OJIHOTO U3 CIEIYIONINX CIIOCOO0B (B MOPSIIKE MPUOPUTETA):

Cuoco0 1

Jns onpeneneHus CpaBeaJIMBON CTOUMOCTH HUCMOJIB3YETCS LIEHA, pACCUMTAHHAS
aBTOMATU3UPOBAHHOM  CHUCTEMON  OIIEHKM  CHpPaBEJIMBBIX  IIeH  (PUHAHCOBBIX
uHctpymeHToB «llenoBoit nentp HPJ» no metonuke HPJI, 6a3a nanubix «lleHoBoi
uentp HP/I» ° na nary onpenenenus CUA (unu Ha moCIeqHUM OIVDKaUIIMI TOPTrOBBIA
NeHb, ecnu fata onpeaencHus CHA sBiseTcss He TOPrOBbIM JTHEM M II€Ha JJIsl TOTO JHS
HE PacCUUTHIBANIACh), OCHOBAHHAS HA CIEAYIOIIMX METOIaX:

*Meron 3 wucnonbdyembix wmeroauk IlenoBoro munentpa HKO AO HPJI
(ITpunoxenune N);

* IHBIX METOJlax OILIEHKH, OTBEYAOIIUX KPUTEPUSAM MCXOJHBIX JaHHBIX 3-TO
ypoBHs B cooTBeTcTBUr ¢ MCDO 13.

I{ena npuMeHseTCs IPU OTCYTCTBUM IKCIEPTHOIO Cy)aAeHU POHIa 0 IPU3HAHUU
ee HEeKOppeKTHOW. lleHa MokeT ObITh NpPU3HAHA HEKOPPEKTHONM HAa OCHOBAaHUU
skcniepTHOTO cyxaenus Ponma. [lpu dopmupoBanuu sKcnepTHOro cyxkiaeHus DoHn
UCIIOJIb3yeT HAOII0JlaéMble PBHIHOYHBIC JAaHHBIE B OTHOUICHWU aKTHBA W/WJIH
00s3aTeNbCTBA HA ATy OLEHKH, B YACTHOCTU: CPABHEHUE TOXOJHOCTH MHCTPYMEHTA,
PacCYMTAHHON IO TECTUPYEMOU KOTUPOBKE, C JOXOIHOCTHIO aHATOTUYHBIX (PMHAHCOBBIX
MHCTPYMEHTOB C YYETOM JAIOpPAlMHd U KPEIUTHOIO KayecTBa aHAJOroB. Bo BHMMaHue
MOTYT OBITb TaKXe TMPHUHATHl JaHHbIE IO JOXOJHOCTH COOTBETCTBYIOIIMX
OOJUTAIIMOHHBIX ~ WHAEKCOB PEUTHHIOBOM TPYNIbI, COOTBETCTBYIOIIEH TpyIIe
oleHnBaeMoro uHcTpymeHra. B caywae ecoim uena HKO AO HPJl npusnana
HEKOppeKTHOUW, DOHJ HampaBiseT SKCHEPTHOE cyxkaeHue B Crennaln3upoBaHHbBIN
Jeno3uTapuii 1 YHpaBigionie KOMIAHUU HE Mo3Hee paboyero AHs, CIEIYIOLEro 3a
JATOM OLICHKH.

CtouMocCTh OCHHBIX 6yMar B ClIy4ya€ HaJIW4YWUsg TIPU3HAKOB O6CCI_ICH€HI/I5{
KOPPCKTHUPYCTCA B COOTBECTCTBUU C IMOPAAKOM, IIPEAYCMOTPCHHLIM B HDI/IHO}KGHI/H/I b.

Cnoco6 2

B cooTBeTCTBHM ¢ HACTOSIIIIEH MOEIBIO pacueTHas 1ieHa (1IeHbI) J0JATOBOM IEHHOU
Oymarud oOmpenensercs METOJIOM MPUBEAECHHON CTOMMOCTH OyAYIIUX JICHEKHBIX
ITIOTOKOB.

CraBka AMCKOHTUPOBAHMS NPUHHUMAETCS PABHOW HOMHUHAJIBHOW OE€3pHMCKOBOM
craBke noxoaHoctu (CtaBke Kb/[ / cTaBke kprBOii CyBepeHHBIX Oymar, «CTpaHa PUCKa

> llena, paccunrtannas HKO AO HPJ] o metozonorusm, yrBepxkaeHasiM 01.12.2017 u nosauee. [IpuoputeT oTmaercs
TIOCJIE/IHEH YTBEPKICHHONW METOANKE B PaMKaxX KaKI0ro Buaa Oymar.
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KOTOPBIX COOTBETCTBYET «CTpaHE€ pHUCKa» OLEHUMBAEMOM oOyuranuii, B TOYKE,
COOTBETCTBYIOIIIEH CPETHEB3BEIIICHHOMY CPOKY 0 moramieHus / ohepTsl LIeHHOM Oymaru
aMb0 B TOYKE, COOTBETCTBYIOLIEH Jare JACHEKHOrO II0TOKAa), YBEJIWYEHHOM Ha
COOTBETCTBYIOIIEE 3HAYEHUE KPEIUTHOTO CIIPENA, KOTOPBIN ONPENEsSeTCs CIIEeyOIUMU
crocodamu:

eMenraHHOE 3HAUCHUE W3 JMAINla30HA KPEOUTHBIX CIPEIOB, ONPENEICHHOE IS
PEUTUHTOBOM I'PYIIIBI IOJITOBOM LIEHHOW OymMaru B COOTBETCTBUU ¢ [Ipuioxkenuem 3;

o/lns1 rocynapCTBEHHBIX LEHHBIX Oymar (Tonbko i (eAepaibHbIX LEHHBIX
OyMmar) MeZMaHHOE 3HAaYeHHE KPEAUTHOTO CIpe/ia MPUHUMAETCs paBHBIM 0.

CrouMoCTh 1LIEHHBIX OyMmMar B clydyae HaJu4Msg NPU3HAKOB O0OECLIEHEHUs
ONpENENsieTCs] B COOTBETCTBUHU C TMOPSIKOM KOPPEKTHUPOBKH, IMPEAYCMOTPEHHBIM B
IIpunoxenuu b.

4. B ciiyyae HEBO3MOKHOCTH MPOU3BECTH OLEHKY YKa3aHHBIMH CIIOCOOAMHU IS
OIICHKH CIIPABEJIMBOM CTOMMOCTU HCIOJIB3YETCS 1I€HA, OINpeeJICHHAs Ha OCHOBAaHUM
OTYETa OLCHIINKA, COCTABIICHHOTO HE paHee 6 MecsueB A0 narsl onpenenenus CHA.

B nepuon Mexay aaTaMHM OILEHKHM ONpPEACICHHAs OLEHIIMKOM CIpaBeJIUuBast
CTOMMOCTbH BJIOKCHMSI HE M3MEHSETCA 3a HCKIIYEHHEM CIy4acB BO3HUKHOBCHMS
COOBITUM, BEAYIIUX K O0ECLIEHEHUIO corytacHo M. [Ipunoxkenus b.

[Ipy BO3HUKHOBEHHWU COOBITHS, BEIYIIEr0 K OOCCIIEHEHHIO BIIOKEHUS,
VYnpasinsitonias KOMIaHusi 00s3aHa OCYIIECTBUTh BHEIJIAHOBYIO OLICHKY B TeueHue 20
(IBamuatn) nueit. CripaBeayiiBasi CTOMMOCTh OMpPEAESETCS B COOTBETCTBUU C HOBBIM
OTYETOM OIIEHIIHWKA, a [JI0 €ro TIIOJy4YeHHUS B COOTBETCTBHHM C METOAOM,
NpeayCMOTPEHHBIM B [Ipuoxenun b.

6.4.6.2.40ueHKka o0JUranuii, 1Jis KOTOPHIX OCHOBHBIM PBIHKOM SIBJISICTCS
MEKAYHAPOAHBII BHEOUPKEBOH PHIHOK

MexayHapoaHbIli BHEOUPKEBOM PHIHOK MPU3HACTCS HE aKTUBHBIM. lleHHBIE
Oymaru, JJisi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCS MEXKIYHAPOJHBIM BHEOUPKEBOU
PBIHOK, OLICHUBAIOTCS C UCTIOJIb30BAHUEM 1IEH B CIEAYIOLIEM ITOPSAIKE:

ericna BGN (Last Price) na mary ompenenenus CYA (wim Ha TOCHEAHUIN
OJKaluii TOPTroBbIN JeHb, ecnu AaTta ompenencHuss CUA sBisieTcs HE TOPTOBBIM
JTHEM), pacKpbiBaeMas uHQopMalmoHHoi cucremoi «birymbepr» (Bloomberg).

eiicia BVAL (Mid BVAL) Score ¢ HauBpicIIUM OajyloM, HO HE HIDKE O,
packpbeiBaeMoil uH(popmalmoHHoi cucreMor «bmymbOepr» (Bloomberg) Ha ngaty
onpenenenuss CYHA (unu Ha mocieaHuid Oy KaWIuid TOProBBIM J€Hb, €CIu JaTa
onpenenenusi CHA sBisieTCs HE TOPTOBBIM JTHEM).

VYKa3zaHHbIE LIEHBl CUUTAKOTCS KOPPEKTHBIMH, €CIM HAa OCHOBAHHUM JKCIIEPTHOIO
cyxkaenust @oHa 1eHbl He NMPU3HAHBI HEKOPPEKTHhIMU. LleHa MoXkeT ObITh MpH3HaHA
HEKOPPEKTHOM Ha OCHOBaHUM 3KcrnepTHoro cyxaeHus ®owupa. Ilpu dopmupoBanuu
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AKCIEPTHOTO cyxaeHuss DoHA HCHOJb3yeT HalJo/laeMble PHIHOYHBIE JaHHBIE B
OTHOIICHUW aKTUBAa W/WIHM 00s3aTeIbCTBA HA JIaTy OIICHKH, B YaCTHOCTH: CPAaBHCHHE
JNOXOJHOCTH MHCTPYMEHTA, PACCUUTAHHOM 10 TECTUPYEMON KOTUPOBKE, C JOXOAHOCTHIO
AQHAJIOTUYHBIX (DMHAHCOBBIX MHCTPYMEHTOB C YYETOM JIOPAIIUU U KPEIUTHOTO KauecTBa
aHajoroB. Bo BHUMaHue MOTryT OBITh TaKXe NPUHITHl JaHHBIE IO JIOXOJHOCTH
COOTBETCTBYIOIINX OOJTUTaIIMOHHBIX WUHJIEKCOB PEUTHHTOBOM IPYIIIIHI,
COOTBETCTBYIOLIEH IPYyINIIe OLICHUBAEMOI0 HHCTPYMEHTA. B cilyuae eciu 1ieHa npu3HaHa
HEKOppEeKTHOUW, DOHJ HampaBiseT SKCHEPTHOE CcyxkaeHue B Crennaan3upOBAHHBIN
JENO3UTApPU M YTIPABIISAIONINE KOMIIAHUN HE MO37Hee pabodero JHs, CIEeIYIOMEro 3a
JaTOW OLICHKH.

B ciyyae OTCyTCTBHUSI yKa3aHHBIX LIEH CIPABEIJIMBAs CTOMMOCTb ONPEACISIETCS
Kak TMpUBEJCHHAas K Jare ouneHku ctoumocth (PV, cMm. ompenenenue IlpuBeneHHoit
CTOMMOCTH, yKa3zaHHOoe B llpuiokenuu B) NEHEXHBIX MOTOKOB IO OOJIUTAIlUU [0
MOMeEHTa moraimienus (cM. onpezaenenue I[loramenus, ykazanHoe B [lpunoxenun B),
paccurTaHHas C UCIOJIb30BAHUEM PACUETHOM CTABKH IUCKOHTUPOBAHUS (1), 32 MUHYCOM
HK/I Ha naTy oueHkwu.

CraBka TUCKOHTHUPOBAHUS OMPEAEISACTCS KaK CPEIHEE 3HAUCHHUE JOXOTHOCTEMN K
MOTAIICHUIO, pacCYMTaHHBIX OT IieH Bloomberg generic Mid/last Ha maTy OLEHKH MO
BbIOpanHbIM DoH0M/ero Ynpasistonieii Komnanuel aHalOru4HbpIM 00IUranusm (cum.
onpeneneHrue AHAJIOTMYHON oOnurauuu, ykazanHoe B llpuioxenuu B), mo KoTopbiM
TakKasi [leHa pacCCYMTHIBAJIACH HA JIATy OIICHKH (UJTU HA TOCTEHUIN OMKaUIINN TOPTOBBIN
neHb, ecnu nara omnpeneneHuss CUA sBisieTcss HE TOPrOBBIM JHEM). AHAJIOTHYHBIC
IIEHHbIe OyMaru BBIOUPAIOTCS U3 TOTO K€ CETMEHTa IIEHHBIX Oymar (CM. ompejesieHue
Cermenrtanuu obnuranuii B [Ipunoxennn B), K KOTOpOMY OTHOCHTCS Oll€HHWBaeMas
obnuranus. KonudecTBO aHaJOTMYHBIX OOJUTralyid, YIAOBJICTBOPSIOMIMX JaHHOMY
YCJIOBHIO Ha JaTy OIEHKH (MM Ha MOCICTHUN ONFMKAMIIMI TOPTOBBIM J€Hb, €CIIH JlaTa
onpenenenuss CHA sBisieTcst He TOPrOBBIM THEM) TOJKHO ObITh HE MEHbIIIE TpeX. B Tom
cllydyae €ciM B CErMeHTe, KOTOpPOMY MNPHUHAIJICKUT OICHUBaeMas OOJuramus,
HEBO3MOYKHO BbIOpATh TPU aHAJIOTUYHBIC OOJIMrallid, TO CETMEHT, B KOTOPOM HIITYTCS
aHaJIOTH, JOJDKEH OBITh YKPYITHEH 3a CUET UCKJIIOUCHHS] CETMEHTAIUU Mo CpoKy. B Tom
CJIy4yae €CJIM U TOCJe MCKIIOUEHHUSI CErMEHTAIlMU 10 CPOKY HEBO3MOXKHO BHIOpATh TPHU
aHAJIOTUYHBIC OOJUTAIIMH, TO CETMEHT, B KOTOPOM HIIYTCS aHAJOTH, JODKEH OBIThH
YKPYITHEH TaK)Ke 3a CUET UCKIIOUEHUsS] CEerMEHTAINK 110 peUTUHTY. CIUCOK BHIOPaHHBIX
AQHAJIOTUYHBIX OONWTanui Il OICHMBAeMOW IIEHHOW OyMmaru HampaBisIeTCs
CneumnanuzupoBaHHoMmy  aeno3utaputro  PoHma no  Cucreme  3IEKTPOHHOTO
ToKyMeHTooOopoTa. CTaBKa TMCKOHTUPOBAHUS PACCUUTHIBACTCA 1O HOpMYyJIE:

ZN YTM;
— N

TIe:
N — KOJIM4eCTBO aHAJIOTMYHBIX oOymranuii (N>=3),
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YTM; — sddextuBHas A0XOAHOCTh (CM. ompenaesieHHe 3(G(OEKTUBHOM CTaBKU
JIOXOJTHOCTH JIOJTOBOM IIeHHOM OyMaru, ykazanHoe B [[puioxxennn B) i-0it aHaIOruaHOM
oOnuranyy Ha NaTy OIEHKH, % TOIOBBIX, pAaCCUYMUTAHHAS OT CPEIHEH IECHBI 3aKPBITHS
peiaka (Bloomberg generic Mid/last), myOnukyeMod WH()OPMAIIMOHHOW CHCTEMOM
biymbepr (Bloomberg) Ha naTy oneHKkH (WM Ha TOCJIEIHUM ONMIKAWIIWA TOPTOBBIN
NeHb, eciu nata onpeaeneHuss CHA gBisieTCs HE TOPTOBBIM JTHEM).

CrouMOCTh 1IEHHBIX OyMar B clydae HaJIW4uus MPU3HAKOB OOECIEHEHUs
OTIPENENSICTCS B COOTBETCTBUM C TIOPSIKOM KOPPEKTHPOBKH, MPEAYCMOTPEHHBIM B
IIpunoxenuu b.

B cnydyae HEBO3MOKHOCTH TPOU3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM JIJIsl OLICHKU
CIIPABEJIJIMBOM CTOMMOCTH HCHOJIB3YETCS 1I€HA, OINpE/e/iCcHHas Ha OCHOBAaHUM OTYETa
OILICHIIIMKA, COCTABICHHOTO HE paHee 6 MecsueB 10 aatel onpeneneaus CHA.

B nmepuoa Mexay naTaMu OIICHKH OMNPEEJICHHAs OIEHIIUKOM CIpaBeJIuBas
CTOMMOCTbH BJIOKCHMSI HE M3MEHSETCS 3a HCKIIOYEHHUEM CIy4aeB BO3HUKHOBECHUS
COOBITUM, BEAYIIUX K O0ECIIEHEHUIO corytacHo M. [Ipunosxkenus b.

[Ipy BO3HUKHOBEHHWHU COOBITHS, BEIYIIEr0 K OOCCIIEHCHHIO BIIOKEHUS,
®dona/Ynpasisrolias KOMIIaHUs 0053aHa OCYIIICCTBUTh BHETUTAHOBYIO OIICHKY B TEUEHHUE
20 (ABamuatu) guei. CripaBeasiviBasi CTOMMOCTD ONPEEsAETCs] B COOTBETCTBUU C HOBBIM
OTYETOM OIICHIIHUKA, a [0 €ro TIIOJy4YeHUs B COOTBETCTBUHM C METOAOM,
NpeayCMOTPEHHBIM B [Ipuoxenun b.

6.4.6.3 OueHka J0JieBbIX HEHHBIX OyMar, 1Jisi KOTOPbIX OCHOBHBIM PHIHKOM
SIBJISIETCS] BHEOUPKEBOM PbIHOK

CTOUMOCTH BIIOKEHHI B TaKU€ IIEHHBIE OyMaru onpesesieTcsi Ha OCHOBE OT4YeTa
OIICHIIIMKA, COCTAaBJICHHOTO HE paHee 6 MecsueB 10 aatel onpeneneHus CUA.

B oTHOMIeHUN BBIMyCKa JOJIEBBIX IIEHHBIX OyMmar, Mo KOTOPBIM HMCIOJIb30BaIach
OIICHKA, TMPOM3BEJEHHAS OLCHIIUKOM paHee JaThl OOHapYXEHHs MPHU3HAKOB
oOecIieHEeHUsI BBIITyCKa 1IEHHOW OyMaru, Mpy ONpeNesICHUH CIPaBEIJIMBOM CTOMMOCTHU
OTYET OLICHIIUKA HE TPUMEHSIETCSI.

[Ipy BO3HMKHOBEHMHM COOBITHS, BEIyIIEro K OOECLEHEHHIO BJIOYKEHUS,
®donn/Ynpamsronias KOMIaHus 00s3aHa OCYIIECTBUTH BHETIJIAHOBYIO OIICHKY .

6.4.6.4 Ouenka gedoJTHBIX JI0JTOBbIX HEHHBIX OymMar

B ciydae HeucnonaHeHUs SMUTEHTOM 0053aTEILCTBA MO MOralieHuI0) OCHOBHOI0
JA0JITA, KYNIOHHBIX BBIIJIAT W/HWJIH 10 NMOTAIEHUI0 0(pepThl, IO UCTEYEHUM 7 THEl C
MOMEHTa OKOHYaHHWs CpPOKa HCIIOJIHCHHS YKa3aHHOTO 0053aTelbCTBa CIpaBeIMBast
CTOMMOCTB BCEX JIOJITOBBIX IIEHHBIX OyMar JaHHOTO SMUTEHTA PACCUYUTHIBACTCSI COTJIACHO
CIEIYIOLIUM ITPABUIIAM:

ecClli OCHOBHOM PBIHOK JIOJITOBOM IIEHHOW OyMaru SIBJISIETCS aKTUBHBIM, TO
CIpaBeIUBasi CTOMMOCTh IIEHHOW OyMaru OmpenesnseTcs COTJIacHO MpaBHJIaM OILCHKH
JIOJITOBOM IIEHHOW OyMaru Ha TaKOM PBIHKE;

AO "HALIMOHAJTbHbIN HMN®" OO0 "COK "TAPAHT"
Ensacoea Onbra AnekceeBHa EcaynkoBa TaTbsiHa CTaHuCcnaBOBHa
01.12.2022 16:52:22 01.12.2022 17:14:34




41

ecClii OCHOBHOM PBIHOK JIOJTOBOM 1IEHHOW OyMaru He SBJISIETCSI aKTUBHBIM, TO
CIIpaBeIUBasi CTOMMOCTb IIEHHOM OyMaru KOPpeKTUPYETCsl B COOTBETCTBUU C METOJIOM
KOPPEKTUPOBKH CIPABEIIMBON CTOMMOCTH, IPeAyCMOTpeHHOM B [IpuioxkeHnu b.

B aHamornyHOM mTOpSAKE, OMpENENsIeTcss TaKXe CTOUMOCTh AC(OJITHBIX
PECTPYKTYPU3UPOBAHHBIX OyMmar.

CnpaBejyiiBass CTOMMOCTh  JI€OUTOPCKOM  3aJI0JDKEHHOCTH B OTHOIICHUU
00s13aT€NIbCTB AMUTEHTAa IO BBIIUIATE KYMOHHOTO JI0XO0/a, a TakKe YacTUYHOTO
MoramieHusi JOJATOBOM IIeHHOW Oymaru, B Ciy4yae HEHCIOJHEHUS HMUTECHTOM
00s13aTeNIbCTBA IO BHITIJIATE CYMMbI OCHOBHOTO JI0JITa, KYITOHHOTO J10XOJla WJIA CYMMBbI
YaCTUYHOIO TMIOTallleHHs, MO0 HCTeYeHUM 7 JHell C MOMEHTa OKOHYaHHUS CpOKa
WCITOJTHEHHSI YKa3aHHOTO 00s13aTEIhCTBA, MPU3HAETCSI PABHOM HYJIIO0.

6.4.6.5 OueHka HOBOIO BBIIYCKA JI0JTOBBIX IEHHBIX OyMar, MoJly4eHHbIX B

pe3yJabTaTe KOHBEPTAIHMHI

CnpaBejyiiBass CTOMMOCTH JIOJTOBBIX IIEHHBIX OyMar HOBOTO BBIIYCKa,
BKJIIFOYCHHBIX B COCTaB akTHBOB {DoHmA B pe3yibTaTe KOHBEpPTAllMd B HUX
KOHBEPTUPYEMBIX IICHHBIX Oymar, TMPHU3HACTCS PaBHOW CIIPaBEUTMBOM CTOMMOCTH
KOHBEPTHUPOBAHHBIX IIEHHBIX OyMmar Ha JaTy KOHBEpTAallMH, JEJIECHHOHW Ha KOJUYECTBO
JIOJITOBBIX IIEHHBIX OyMar, B KOTOpO€ KOHBEPTHPOBAaHA OJHA KOHBEPTHUpyeMas ICHHas
Oymara.

CrpaBenmBass CTOMMOCTH JIOJNITOBBIX IICHHBIX Oymar HOBOTO BBIYCKa,
BKJIFOYCHHBIX B COCTaB akTHBOB OHIA B Pe3ysIbTaTe KOHBEPTAIIUA B HUX JOJITOBBIX
IIEHHBIX OyMar, npuHaIekKamux ©OOHTY, NPH PEOpraHu3allk SMHUTCHTA TaKHUX
JOJTOBBIX ~ IIEHHBIX OyMar TIpU3HAETCS PABHOW  CHPABEAJIMBOM  CTOMMOCTH
KOHBEPTHUPOBAHHBIX JTOJTOBBIX IIEHHBIX OyMar.

Co crnenyromeld Jarbl CIpaBeaJiMBasi CTOMMOCTh TaKOW IIEHHOW Oymaru
OIICHUBAETCS B 00IIIEM TTOPSI/IKE.

6.4.6.6 OueHka HOBOI0 BBINYCKA JA0JEBBIX HEHHbIX OyMar, MoJiy4eHHbIX B
pe3yJibTaTe KOHBePTAIlUN

CrpaBenmBass CTOMMOCTH  JOJICBBIX IIEHHBIX OyMar HOBOTO BBINYCKa,
BKJIFOYCHHBIX B cocTaB akTuBoB @DOHIAa B pe3ynbTaTe KOHBEPTAIMM B HUX
KOHBEPTHUPYEMBIX IIEHHBIX Oymar, MpU3HAETCS PaBHOW CIIPaBEUIMBOM CTOMMOCTH
KOHBEPTUPOBAHHBIX IICHHBIX OyMar Ha JaTy KOHBEpTAIlUH, JICJCHHOW Ha KOJUYECTBO
JIOJICBBIX IIEHHBIX OyMmar, B KOTOPOE€ KOHBEPTHpPOBaHA OJIHA KOHBEpTHUpyeMas IICHHAs
Oymara.

CrpaBenmuBass CTOMMOCTB JOJIEBBIX IICHHBIX Oymar, BKJIIOYCHHBIX B COCTaB
aktuBoB @DoHJa B pe3yJbTaTeé KOHBEPTAllMM B HHUX JIOJIEBBIX IIEHHBIX OyMar,
npuHaaIexamux OoHIy, IpH peopraHu3alud B GopMe CIUSHHS MPU3HACTCS PaBHOM
CIIpPaBEUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTAIIHH,
YMHOXEHHOU Ha KOd()PUITUEHT KOHBEPTAITUH.
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CropaBemiBas CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar BHOBb CO3JaHHOTO B
pe3yibTaTe peopraHu3alud B (Qopme pasfeneHus WM BBIICIECHUS aKIUOHEPHOTO
o011ecTBa, BKIIOYEHHBIX B cOCTaB akTHBOB (DoHNA B pe3ynbTaTe KOHBEPTALMU B HHUX
JOJIEBBIX IIEHHBIX OyMmar, mpuHajexanmux Ooxay, npu3HaeTcss paBHOM CIIpaBeATUBOM
CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha JaTy KOHBEPTAllWH, JIEJICHHOW Ha
kK02 unmeHT kouBeprauuu. B cnyuae, ecnu B pe3yabTaTe pas3/ieieHus WIN BbIIEICHUS
co3maercs NBa win Ooyiee aKIMOHEPHBIX OOIIecTBa, Ha KOA(P(UIMEHT KOHBEPTAIUH
AETUTCS CIIpaBeInBas CTOMMOCTb KOHBEPTUPOBAHHBIX LIEHHBIX Oymar, yMEHbIICHHAS
IPONOPLMOHAIBHO J0JI€ MMYIIECTBA PEOPraHU30BAHHOTO AKIIMOHEPHOTO OOIIECTBa,
NEPEAHHOTO aKIMOHEPHOMY OOIIECTBY, CO3JAaHHOMY B pe3yJbTaTe pas3ieieHUs WU
BBIJICJICHUSI.

CrpaBeasiuBasi CTOMMOCTD aKIMil BHOBB CO3/JaHHOTO B PE3yJIbTAaTE PEOPTaHU3alNN
B (popMe BBIJIEIIEHUS aKIIMOHEPHOTO O0IIECTBA, BKJIIOUEHHBIX B COCTaB akTHBOB DOHa B
pe3yJbTaTe UX paclpeesieHus] Cpeid aKIMOHEPOB PEOPraHU30BaHHOIO aKIIMOHEPHOTO
o011ecTBa, MPU3HAETCS PaBHOW HYJIIO.

Co cnemyromieil naTel CHOpaBeaMBasi CTOMMOCTb TaKOM LIEHHOM Oymaru
OLIEHUBAeTCs B 00IIEM MOPSIIIKE.

6.4.6.7 OlneHKa HHBECTUIMOHHBIX MA€B NMAaeBbIX HHBECTUIHOHHBIX (OH/IO0B,
He JIONYIIeHHBIX K TOpram

PBIHOK 1)1 WMHBECTHUIIMOHHBIX TIa€B IAEBBIX HMHBECTUIIMOHHBIX (DOHIIOB, s
KOTOPBIX OCHOBHBIM PBIHKOM SIBJISIETCS CHEIKH MO MPUOOPETEHUIO W TMOTaIleHUIo
WHBECTUIIMOHHBIX TIA€B Yy YIPaBJISAIONIEH KOMIIAHWW COOTBETCTBYIOmEro (hoHma,
SIBIISIETCS HE aKTUBHBIM.

CnpaBeyiBas CTOUMOCTh MHBECTUIIMOHHBIX TMA€B OTKPBITHIX, HHTEPBAIbHBIX U
3aKPBITBIX TACBBIX HHBECTUIIMOHHBIX (OHJOB paBHAa PACUCTHOW CTOUMOCTH
MHBECTULIMOHHBIX TA€B, PACKPBITON/MIPEAOCTABICHHON YIPaBJISAIOMIEH KOMIAHUEH
cooTBeTcTBYIOIIEro (poHma Ha mary ompeaencHuss CHA, B CpOKH, IPEAYCMOTPCHHBIC
HOpMaTUBHBIMM akTaMu banka Poccuu, a B ciydae, eciid Ha 3Ty JaTy pacyeTHas
CTOMMOCTh MHBECTUIIMOHHBIX TA€B HE PACKPBITA/HE MPEJOCTaBJICHA — CIpaBeIUBast
CTOMMOCTH OIIPEAEISAETCS MO OIIEHKE OICHIIIMKA, COCTaBJICHHOTO HE paHee 6 MECsAIIEB J0
natbl onpenenenuss CHA.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEIyIIEro K OOECIICHEHUIO BIIOKCHUS,
®donn/Ynpapisronias KOMIaHus 00s3aHa OCYIIECTBUTh BHETIJIAHOBYIO OIICHKY.

6.5 IllpudHanue W OLEeHKa OHPXKEBBIX MNPOM3BOAHBIX (HHAHCOBBIX
HHCTPYMEHTOB

6.5.1 IlepBoHauajibHOE NPU3HAHUE U NPEKPallleHHe NPU3HAHUSA

bupxeBoit Tpou3BOAHBIA (PUHAHCOBBIH WHCTPYMEHT MPU3HACTCS B MOMEHT
3aKJIF0YEHUS] COOTBETCTBYIOIIETO KOHTPAKTa Ha OUpPIKeE.
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[Ipekparnienue npu3HaHUs OUPKEBOTO MPOU3BOIHOTO (PMHAHCOBOT'O MHCTPYMEHTA
MIPOUCXO/JIUT:

®B CJIy4ae UCIOJHEHUS KOHTPAKTA;

®B pe3yJbTaTe BOSHUKHOBEHUS BCTPEUYHBIX O0S3aTEIBCTB MO KOHTPAKTY C TaKOM
xKe creruuKalmei, T.e. 3aKiIo4eHrne 0(pCeTHON CHACNKY;

e IpeKpaInicHue 0053aTeNIbCTB 110 KOHTPAKTY MO UHBIM OCHOBAHUSIM, YKa3aHHBIM B
NpaBUJIax KIMPUHTa, B yCTAHOBJIEHHOM UMM MOPSJIKE.

6.5.2 OneHka CTOMMOCTH NPOU3BOAHOI0 (UHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM MPOU3BOJAHOTO (DMHAHCOBOTO MHCTPYMEHTA SIBJISICTCS OUpiKa,
Ha KoTOpor DOHIOM OBLI 3aKJIFOYEH COOTBETCTBYIOIIMK KOHTPAKT. BUpkKeBON pHIHOK
IIPU3HAETCSA AKTUBHBIM.

CripaBeisIuBOI CTOMMOCTBIO IPOM3BOAHOTIO (PMHAHCOBOT'O MHCTPYMEHTA SIBJISIETCS
€ro MOCJIEAHss pacueTHas 1ieHa (TeopeThuyecKas 1ieHa), onpeaensemMas Oupkel Ha JaTy
olleHKH, Ha Koropoi DoHmomM/ero VYmpaBismouied KOMIAHUEH OBLT 3aKIIOUYEH
COOTBETCTBYIOIIUN KOHTPAKT.

B ciyuae, eciii KOHTPAKT SBISIETCS MapKUpyeMbiM 1 DoHaoM/ero Y npasistomen
KOMIIaHMEW Ha JaTy OLEHKM OTPaXEHbl BCE pacyeThl 0 BapUALMOHHOM MapikKe,
CIpaBeIMBasi CTOMMOCTb IIPOM3BOJHOTO (PUHAHCOBOTO HHCTPYMEHTA paBHA HYJIIO.

6.6 llpu3Hanue, mnpeKpalleHde TPU3HAHUSA U OleHKA Je0OUTOPCKOM
3a10JIKEHHOCTH U MPeoIiaT

6.6.1 Ilpu3HaHue 1eOUTOPCKOI 3aJ0/KEHHOCTH U MPeIOIIaT

6.6.1.1 OOmue moJi0KeHUs

JlebuTopckasi 3a0JDKEHHOCTh TPU3HAETCST B MOMEHT, korma y downpma/ero
VYhpasnsomed KOMIAHHMM B COOTBETCTBUU C JICMCTBYIOIIMM 3aKOHOJATEIbCTBOM
Poccuiickoii @enepaniuu uin J0roBOPOM BO3ZHUKAET MPABO TPeOOBAHUS UMYIIECTBA UITU
IIOJTy4YE€HUS IEHEKHBIX CPEACTB OT KOHTPAreHTa.

Ha MOMEHT mnepBOHAYaJIBHOTO TPU3HAHUS JACOUTOpPCKAash 3aJ0JKEHHOCTb
OIICHUBAETCSl MO CHpaBeIIMBOM CTOMMOCTH. CropaBeqiuBasi CTOMMOCTh KaK MPaBUIIO
paBHa HOMHUHAJIbHOM cyMMme TmpaB TpeOoBaHus. Eciu BO3HMKHOBEHHE TaKOH
JNEOUTOPCKON  3aOKEHHOCTH  SIBJSIETCS TPSAMBIM  CJICACTBHEM HHBECTUPOBAHUS
MEHCUOHHBIX HAKOIUICHWW WU pPa3MEIIeHUs MEHCHOHHBIX pPe3epBOB B (DMHAHCOBBHIE
WHCTPYMEHTHI, TO €€ YUeT I10 1IEHE JOTOBOPa BO3MOXKEH TOJILKO MPU OTCYTCTBUU (PAKTOB
o0OecIIeHeHHsI KaKuX-JTH00 00s3aTeNIbCTB ITOTO AeduTopa. B cinydae Hanuaus mpu3HaKoB
obOecrieHeHUsI, Takas JeOUTOpcKas 3aJ0KEHHOCTh  OIICHHMBAETCS C  Y4eTOM
KOPPEKTHUPOBKHM B COOTBETCTBUHU C MOPSIAKOM, IPEAYCMOTPEHHBIM [Ipuiioxennem b.

[Topsimoxk mpu3HAHUS W OIEHKH CTOMMOCTH JEeOMTOPCKOW 3aJ0HKCHHOCTU TI0
CyMME HAaKOIUJICHHBIX MPOLIEHTHBIX JOXO0J0B, HAYUCIISIEMBIX HA OCTAaTOK Ha PaCUCTHOM
cyeTe, NPOU3BOJUTCA B COOTBETCTBHMM C MOJIOXKEHUAMH (cM. 1. 6.2.4); 1o

AO "HALIMOHAJTbHbIN HMN®" OO0 "COK "TAPAHT"
Ensacoea Onbra AnekceeBHa EcaynkoBa TaTbsiHa CTaHuCcnaBOBHa
01.12.2022 16:52:22 01.12.2022 17:14:34




44

HE3aBEPIICHHBIM CJeJKaM ¢ I[eHHbIMH Oymaramu - (cM. m. 6.4.3). Omnmcan B
COOTBETCTBYIOIIMX pa3zzenax [IpaBui.

Hwxe ommcan TOpsIOK TPU3HAHHUS HEKOTOPBIX NPYTHUX BHUAOB IEOMTOPCKON
3aJI0J5KEHHOCTH.

6.6.1.2 IuBuaeHabl

JlebuTopckast 3aI0JKEHHOCTS 10 TMBHICH 1AM K ITOTYUYEHHUIO TI0 IICHHBIM OyMaram
POCCHICKMX SMHTEHTOB IPU3HAETCS B HambOojee MO3MHUHA JeHb (B COOTBETCTBHH C
unpopmarmeit HKO AO HPJI unu opunmanbHbIX CalTOB SMUTEHTA LIEHHBIX OyMar):

® [ICHb 3aKPBITHSI PEECTPA MO/ BHITLIATY IUBUICHOB; WU

® ICHb OIPEJICIICHUS pa3Mepa AUBUJICH 1A, IPUXOISIIETOCS Ha OJJHY aKIIHIO.

JebuTopckast 3a10KEHHOCTD MO JUBUJICH 1AM K MTOJTYUYEHHIO MO IIEHHBIM OyMaram
WHOCTPAHHBIX SMHUTEHTOB MPHU3HAETCS B ATy, HAYMHAs C KOTOPOM B COOTBETCTBHH C
nHpopmanmonHoi cuctemoit «baymbepr» (Bloomberg) coBepiieHue caenku Ha Oupxke
HE MPUBOAUT K Momnajanuio B peectp akiuonepos (DVD_EX_DT).

CToUMOCTb TaKOM 33JI0J>KEHHOCTH BBULY OTCYTCTBUS OTCPOUKH IIJIATEXKa HA CPOK
CBBIIIE | rojga OLICHMBAETCS B CYMME, PAaBHOM IMPOU3BEICHUIO KOJIMYECTBA AKIUH, IO
koTopbiM DoHj/ero Ynpasisiomias KOMIAHUS UMEET IPABO Ha MOJyYSHHUE TUBUJICHIOB,
Ha BEJIMYMHY OOBSIBIICHHBIX JUBUJICH/IOB HAa OJTHY aKIMIO 32 BHIYETOM CYMMBbI HaJIOTa Ha
npUObUTH C YKa3aHHBIX JIOXOJIOB B CIIy4ae €ro yAep>KaHus Y UICTOYHUKA BBITUIATHI, €CIIH
CymMMa Hajiora Ha TpPUOBUIL MOXET OBbITh HAJEKHO OIICHEHa, OTCYTCTBYET
HEOIpPEEICHHOCTh B 4YaCTU HWCIOJHEHUS HAJIOTOBBIM areHTOM OOSI3aHHOCTH T10
YAEPKAHUIO U yIIJIaTe Hajora. B mHOM ciydae B pacueTe CTOMMOCTH YHCTBIX aKTUBOB
YUYUTBHIBACTCSI CTOUMOCTD JEOUTOPCKOMN 3aI0JKEHHOCTH MO HAYUCIEHHBIM JUBUJICHIaM
K MOJIyYEHUIO OINPEAETIEHHAas B COOTBETCTBUM C YYETHOM NONIUTUKON PoHAA.

3a70JKEHHOCTh CBbIIIE | rojja ONEHUBAETCS 10 aMOPTU3UPOBAHHONW CTOUMOCTH
metoaoM DCIT (Ilpumoxenue A).

CTouMOCTh 3aJI0DKEHHOCTH B CIIy4ae HEOOXOIMMOCTH OMPENESETCS C yUeTOM
pe3epBa Moj OOECIEHEHHE B COOTBETCTBUU C TIOPSIAKOM, MPEAYyCMOTPEHHBIM B
[Tpunoxenunu b.

JlebuTopckast 3a10KEHHOCTD MPEeKpaIiaeT Mpru3HaBaThCs:

®B ATy HMCIOJHEHHUS 0053aTeIbCTB dYMUTEHTOM, MOATBEPKICHHON OAaHKOBCKOM
BBITIUCKON € pacueTHOro cuera PDoHma/ero YMpaBisioniell KOMMAHUU WA OTYETOM
Opokepa;

®B JaTy JUKBUAAIMU SMUTEHTa coriacHo Bbinucke u3 EI'PIOJI (wnu BeInucKu U3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'O0 OpraHa HHOCTPAHHOTO TOCY/1apCTBa).
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6.6.1.3 [leOuTopckasi 3a10JI)KEHHOCTH IO /J0X0AAM MHBECTHULMOHHLIX IAaeB
IIN® u naeB (aKUMi) UHOCTPAHHBIX MHBECTHLUHMOHHBLIX (OHIOB, MAH KOTOPLIX
BXO/IT B COCTaB aKTUBOB ®oH1a

Jebutopckasi 3aJ0JKEHHOCTh 10 JOXOJaM HWHBECTUIMOHHBIX maeB [IND
PU3HAETCS B J1aTy BO3HUKHOBEHUSI 00s3aTENbCTBA MO BBIMIATE JOXOJa, YKa3aHHYIO B
COOOIIEHUH O BBIILJIATE J10XO0Ja MO MHBECTUIMOHHBIM masM [IN® u masam (akiusiM)
WHOCTPAHHBIX UHBECTULIMOHHBIX (POH/IOB, KOTOPBIE BXOJAT B COCTaB akTUBOB DoOHJIA, B
cootrBeTcTBUM ¢ uHpopmainmern HKO AO HPJI, undopmanmu o Beliate aoxona Ha
opUITMATHFHOM CalTe YIPaBISIONICH KOMITAHUYM WU B O(QHUIIMATFHOM COOOIICHUU IS
BJIQ/ICNIbIICB MHBECTHUIIMOHHBIX TMAeB O BBIMIATE J0X0Ja (sl KBATM(PUIIMPOBAHHBIX
HWHBECTOPOB).

JlebuTopckast 3a0JKEHHOCTD T10 MasiM (aKLKSIM ) HHOCTPAHHBIX HHBECTUIIMOHHBIX
¢boHI0B, IpU3HAETCS B JaTy, HAUMHAS C KOTOPOW B COOTBETCTBHH C MH(DOPMAITMOHHOU
cuctemoir «biaymbepr» (Bloomberg) coBepiieHue ciaenku Ha OupkKe HE MPUBOAUT K
nonananuio B peectp akuronepoB (DVD_EX_DT).

JlebuTopckasi  3aJ0JKEHHOCTh  OIICHMBAeTCS B CyMMe, YKa3aHHOM B
COOTBETCTBYIOIIEM COOOIIEHUH (BBUIY OTCYTCTBHSI OTCPOUKH IUIATEXKA HA CPOK CBBIIIIEC
1 rona) 3a BEIYETOM CYMMBI Hajora Ha MPUOBLIb C YKA3aHHBIX JOXOJIOB B CIIy4yae €ro
yIep)KaHUsl y MCTOYHMKA BBIIJIATHI, €CJIM CyMMa Hajlora Ha NPUOBLIb MOXKET ObITh
HAJICKHO OLIEHEHA, OTCYTCTBYET HEOMNPEIEICHHOCTh B YAaCTU HCIOJIHEHUS HAJIOTOBBIM
areHTOM OOS3aHHOCTH IO YyJIepKaHWIO0 U yIulaTe Hajora. B WMHOM ciydae B pacuete
CTOMMOCTH YUCTBIX aKTUBOB YYUTBHIBAETCSI CTOUMOCTD J€OUTOPCKOM 3aJ0JPKEHHOCTH 110
HAYUCJICHHBIM JTUBHJICHAAM K IOJYYEHHIO ONpE/ESICHHAass B COOTBETCTBUU C YUETHOU
noyitukon doHpaa.

3a0JKEHHOCTh CBBIIIE | rojja ONEHUBAETCS 10 aMOPTU3UPOBAHHONW CTOUMOCTH
MmetonoM DCII (Ilpmnoxenne A).

CTtouMOCTh 3aJJ0JDKEHHOCTH B CIydae HEOOXOJIUMOCTH OMpPEACNSeTCS C Y4eTOM
pesepBa moa OOECIICHEHHE B COOTBETCTBHM C TOPSJIKOM, TPEIyCMOTPEHHBIM B
[Tpunoxenunu b.

JebuTopckas 3aJJ0JKEHHOCTh MO JI0X0JaM UHBECTULIMOHHBIX TaeB [T®D u naes
(akuumii) MHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIOB, MaM KOTOPHIX BXOJSAT B COCTaB
akTuBOB DOH/a TpeKpalllaeT NPU3HABATHCS:

®B JIaTy HUCIIOJIHEHUS 0053aTENBCTB YNPABIISAIONICH KOMIIaHUEH, MTOATBEPKIACHHON
0aHKOBCKOM BBIMTUCKOM C pacueTHOro cuera MoHma/ero Yopapistomed KOMIIaHUU WIN
oTueToM Opokepa;

®B J1aTy JIMKBUJIAIIUN YIIPABJISIONIEH KOMIAHUU (MHBECTUIIMOHHOTO (hoHAa (JTUIIa,
BBIJIABIIIETO Mau (BBITYCTUBIIETO aKlKHK)), coraacHo Beinmucke u3 EI'PIOJI (unu Beinucku
13 COOTBETCTBYIOIIETO YIOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYapCTBa).
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6.6.1.4 CpenacrBa, nepegaHHbie M0 OPOKEPCKUM I0TOBOPaAM

Jleburopckasi 3aJ0KEHHOCTh IO CPEACTBaM, MEepeAaHHbIM MPOo(hecCHOHATbHBIM
y4aCTHUKAaM PBIHKA LIEHHBIX OyMar mo OpOKEpPCKUM M HHBIM JOTOBOPAM MPHU3HACTCS C
MOMEHTA OTPaKEHUs MOCTYIUICHUS TaHHBIX CPEJICTB HA OPOKEPCKU cUeT/CrieluaibHbIHN
CYeT, COIMIACHO OT4YeTy Opokepa WM C MOMEHTa BO3HHKHOBeHUs1 y DoHma/ero
VYrpapistoneid KOMIIAaHUM TpaBa TpeOOBaHUSA JEHEKHBIX CPEACTB OT Opokepa B
pe3yiabTaTe onepauui ¢ IEHHbIMH OyMaramu.

[Ipu3Hanne W TMpeKpamieHUue NpHU3HAHUSA JEOMTOPCKOM 3a/I0JKEHHOCTH B
pe3yibTaTe ONepalyii, CBI3aHHBIX C MEPEUHCICHUEM JACHEXKHBIX CPEACTB C PACUETHOTO
Ha OpPOKEPCKUIl/CIEIMAIbHBIN CUET WIIH BBIBOJIOM CPEICTB ¢ OPOKEPCKOT0/CIEeHaTbHOTO
Ha pacyeTHBIA CUET, OTpPaKalOTCS B y4yeTe Ha OCHOBaHMU oTyeTa Opokepa. Hubie
omepanuy IO U3MEHEHHUIO JeOMTOPCKON 3a0JKEHHOCTH OCYLIECTBISIOTCS Ha
OCHOBAHWM TOJIYYEHHBIX OTYETOB MPOPECCUOHANBHBIX YYACTHHUKOB O IPOBEJACHHUU
onepauuit ¢ aktuBamu Oonpa.

JlebuTopckasi 3aJ0JKEHHOCTh M0 CPEACTBAM, MEpPEeAaHHbIM NPo(dheCcCHOHATbHBIM
y4aCTHUKAM PbIHKA IIEHHBIX OyMar, BBUAY OTCYTCTBUS OTCPOYKH IJIaTE€X,a HA CPOK
CBbIIIE | TOJA, OLIEHUBAETCS B CYMME OCTaTKA IEHEXKHBIX CPENICTB.

3a107>KEHHOCTh CBbILIE | roja OLIEHMBAETCS MO aMOPTU3MPOBAHHON CTOMMOCTHU
MmetogoM DCII (Ilpunoxenne A).

CToMMOCTh 33J0JDKEHHOCTH B CIIy4ae HEOOXOAMMOCTH OMNPENEISETCS C yUeTOM
pezepBa 1oja OOECLEHEHHE B COOTBETCTBUM C TMOPAJIKOM, IPETyCMOTPEHHBIM B
[Ipuioxenun b. Ilpy 3TOM B LENSIX TaKOW KOPPEKTUPOBKU KOHTPAT€HTOM IPU3HAECTCS
KpeauTHAasi opraHu3aus/0aHK, B KOTOPOil y OpoKepa OTKPBIT CIIEHUaIbHbIN OpOKEpCKUi
CYET.

JebuTopckast 3aJ0J5KEHHOCTh IIPEeKpaliaeT Mpu3HaBaThCs:

®B JIaTy MWCIOJHEHHS 0053aTEIbCTB OPOKEPOM IO TMEPEUUCIECHUIO JEHEKHBIX
CPEIICTB CO CIEIUATBLHOTO OPOKEPCKOTO CUETa;

eB jnary peuieHuss banka Poccuu 00 aHHYJIMpPOBAHWM JIMIICH3UM Yy Opokepa
(mebuTopckasi  3aJIOJDKEHHOCTh  MEPEXOJUT B CTATyc Tpoued  JAeOUTOpPCKOM
3aJJ0JDKEHHOCTH).

6.6.1.5 He3aBepuieHHbIE pacueThbl

JlebuTopckas 3aJ0KEHHOCTh TI0 HE3aBEPIIICHHBIM ClIeNkaM ¢ akTuBamu DoHa
npu3HaeTcs B MOMEHT ucnosinenust Gongom/Ynpasistoei KoMnanuen 00s13aTeabCTB
[I0 JOTOBOPY U BO3HUKHOBEHMS IIpaBa Ha MOJYYEHHUE [JEHEKHBIX CPEICTB OT
KOHTpAareHTa.

[Ipenomnarsl I1EHEKHBIX CPEICTB KOHTPATEHTAM I10 JIOTOBOPAM OKa3aHUs YCIYT,
MpUOOPETEHUS IICHHBIX OyMar, a Tak)Ke MHBIX aKTUBOB, PU3HAIOTCS B MOMEHT CTIICAHUS
JNEHEXKHBIX CcpeacTB co cueta Donma/Ympapisdwoiield KOMIAHUM B TOJIb3Y
COOTBETCTBYIOLIUX KOHTPAreHTOB.
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[IpexpamieHne npu3HaHUs POU3BOTUTCS B IATy UCTIOIHEHHS 00SI3aTEIbCTB Nepe/t
®ougoM/YipaBisionen KOMIaHUEH.
OmeHKa 3a/10JDKEHHOCTH OCYIIECTBIISIETCS] B COOTBETCTBHHU C 1I. 6.0.3.

6.6.1.6 [deOuTopcKasi 3a10JIKEHHOCTH MO PacyeTaM ¢ SMUTEHTOM J0JII0OBOM
HEeHHOH Oymaru

JlebuTopckast 3a710JKEHHOCTh B OTHOLIIEHUU 00s13aTEIBCTB AMUTEHTA IO BBITIATE
KYIIOHHOT'O J0XO0/1a, a TaKK€ YACTHYHOI'O WJIM IMOJIHOTO IOTalleHHs JOJATOBOM LIEHHON
Oymaru, Ipu3HAETCs B MOMEHT HACTYIUICHUS 0053aTelIbCTBA SMUTEHTA IO OIJIaTe TaKUX
0053aTENbCTB.

CTouMOCTh Tako JEOUTOPCKOM 33JO0JDKEHHOCTH BBHUAY OTCYTCTBUS OTCPOYKH
IUIaTeka HAa CpPOK CBbINIE | roga NpU3HAETCs PAaBHOM HOMUHAIBHOW CTOMMOCTH
MO/JIEXKAIIEH MOraleHNIo 33J0JKEHHOCTH.

CrouMocCTh 1€OUTOPCKON 3a/10JPKEHHOCTH B OTHOIIEHUU 00513aTENbCTB IMUTEHTA
[0 BBIIUIATE KYNOHHOI'O J0XOJa, @ TAaKK€ YaCTUYHOTO WM IIOJIHOTO IIOTalleHHUs
JI0JITOBOM 1LIEHHOW Oymaru, B cllydae HEMCIOJHEHUS 3MHUTEHTOM O00s3aTelIbCTBA IO
BBIIUIATE CYMMBI OCHOBHOI'O J0JIra, KYIIOHHOTO J0XOJa WM CYMMBI YaCTHYHOTO
MOTAIlIEHUs, MO HCTEYEHUU 7 JHEHW C MOMEHTAa OKOHYAHHS CpPOKa HWCIOIHEHUS
YKa3aHHOTO 00513aTeNbCTBa, IPU3HACTCS PaBHOM HYIIIO.

CTonMOCTh 33/I0JPKEHHOCTH B ClIydyae HEOOXOJIMMOCTH OIPEAEISETCS ¢ YYETOM
pezepBa 1oja OOECLEHEHHE B COOTBETCTBUM C IMOPSJIKOM, HPEIyCMOTPEHHBIM B
IIpusioxxenunu b.

[Ipekpanienue npusHaHUs JAHHOW JEOMTOPCKOM 3aJI0JKEHHOCTH IPOUCXOJIUT:

®B JIaTy MOCTYIUIEHUS B COCTaB aKTUBOB DOHJAa JEHEKHBIX CPEACTB WM MHOTO
MMYIIECTBEHHOTO SKBUBAJICHTA B CUET NMOTALICHUS YKA3aHHOW 33/I0JKEHHOCTH;

e 1aTa JUKBUJAIIMN dMHUTEHTa, corjiacHO Beimucke n3 EI'PYOJI (unu BeImucku w3
COOTBETCTBYIOIIETO YIIOJJHOMOUYEHHOI'O0 OpraHa HHOCTPaAHHOTO TOCY/1apCTBa);

ejlaTa TMpOYET0 TNpPEKpalleHuss TMpaBa TpeOOBaHUS B COOTBETCTBUU C
3aKOHOJIATEILCTBOM HJIU JIOTOBOPOM.

6.6.2 Ilpekpamienue npu3HaAHUS JeOUTOPCKON 3a0/KEHHOCTH U MPeI0IJIAT

ellpu3Hanne neOMTOPCKOW  3aJ0JDKEHHOCTH M mpenomnar  Donpa/ero
YrpaBistouen KOMIIAaHUU IPEKPALIAETCA B Cllyvae:

® LICTIOJITHEHUSI 00513aTENIbCTBA JOJKHUKOM;

eiepe1aun COOTBETCTBYIOIIETO npaBa GoHgom/ero Ynpasisitoieir KOMITaHUEH 10
ZIIOrOBOPY LIECCUU;

egHeceHusi B EI'PIOJI cBemeHuii 0 JNMKBUAAMKM KOHTpareHTa B TIOPSIKE,
YCTaHOBJICHHOM 3aKOHOM O FOCYAapCTBEHHOM PErUCTPALIMU FOPUANYECKUX JIULL;

® [IPOYETO MPEKPAIICHHS ITpaBa TPEOOBAHMS B COOTBETCTBHUH C 3aKOHOIaTETLCTBOM
WJIA JOTOBOPOM.
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6.6.3 OueHka 1e0MTOPCKOM 32/10/I’KEHHOCTH M IPeoNJiaT

Hempocpodennast Ha AaTy OIEHKH ACOUTOPCKas 3aJ0HKCHHOCTD, IMOIICKAIIas
MOTAIICHUIO JCHE)KHBIMU CPEJICTBAMH, CO CPOKOM «JI0 BOCTPeOOBaHMUS», IT0 HAJIOTAM, a
TaK)kKe HEMPOCpPOYCHHAss Ha JIaTy OIEHKH JIeOUTOPCKas 3aJ0JDKCHHOCTh, MOJJIeKalas
MOTAlICHUIO JEHEXKHBIMUA CPEACTBAMH, CPOK HCIOJHEHHUS KOTOPOM B MOMEHT
NEpBOHAYAJILHOIO  MpPU3HAHWS HE MOpeBblall |  rojga, OIEHMBAETCS IO
aMOPTU3UPOBAHHON CTOMMOCTH B HOMHUHAJIBHOW CyMME 00s53aTeJIbCTBA, MOJJICHKAIIETO
oIuiaTe JOJLKHHUKOM.

HenpocpouenHass Ha JaTy OLIEHKU JeOUTOpPCKas 3aJ0JKEHHOCTb, MOJIJIeKaIast
MOTAlICHUIO JEHEXKHBIMU CPEACTBAMH, CPOK HCIOJHEHUS KOTOPOM B MOMEHT
MIEpBOHAYAJILHOTO MPU3HAHUS MPEBbIIANT | TOJ, OIEHUBAETCS MO aMOPTHU3UPOBAHHOMN
CTOMMOCTH, pacCUMTaHHOH ¢ ucrnoiab3oBanueM Metoja DCII (Ilpuioxkenue A).

Jleburopckast  3aI0JDKEHHOCTb,  MOJJIEKallas IOTallleHUI0  UMYILECTBOM,
BO3HMKIIAS 10 JOTOBOPAaM MEHbI, HOBAallMM W JPYTHUM aHAJIOTHYHBIM JIOIOBOpaM,
OLICHUBAETCS 110 CTOMMOCTH MUMYLIECTBA, MTOAJIEKALIETO ITOJTYUYEHUIO, B COOTBETCTBUU C
HOPSAJIKOM OIIPEIEJICHHS CITPaBEUIMBOY CTOMMOCTH TAKOTO UMYIIIECTBA, yCTAHOBIICHHBIM
Hacrosmumu 1 IpaBumamu.

[Ipenomnnarsl, COBEPILIECHHBIC B COOTBETCTBUU C  JEUCTBYIOIIUM
3aKoHoAaTenbCcTBOM Poccuiickonn denepanyu WM JAOTOBOPOM, IO KOTOPBIM CpOK
MCIIOJIHEHHS 00513aTeIbCTBA KOHTPAreHTa HE UCTEK Ha OTYETHYIO AaTy, OLIEHUBAIOTCS B
CyMME€ NEPEUNCIICHHBIX JICHEKHBIX CPECTB.

CTouMOCTh 33J0JKEHHOCTH B CIIy4ae HEOOXOAMMOCTH OMNPENEISETCS C yYeTOM
pe3epBa 1MOJA OOECIIEHEHHE B COOTBETCTBUU C MOPSAIKOM, NPEITyCMOTPEHHBIM B
[Tpunoxenunu b.

6.7 llpu3dHanue, mnpeKpalieHue TPU3HAHUS M OIEHKA KPeIUTOPCKOii
3a10JIKEHHOCTH
6.7.1 Ilpu3HaHMe KPEeAUTOPCKOM 3a10/ZKEHHOCTH

6.7.1.1 OOmmue noJiokeHUst

Kpenutopckasi 3a0mKEeHHOCTh TPHU3HAETCI B MOMEHT, korga y donma/ero
Yopasnstouield KOMIAHWM B COOTBETCTBUM C JACHUCTBYIOIIMM 3aKOHOAATEILCTBOM
Poccuiickoii deneparuu Wiyd TOTOBOPOM BO3HUKAET O0O0S3aTENBCTBO MO TiEpenaye
MMYILIECTBA WJIM BBITLJIATE ICHEAKHBIX CPEIACTB KOHTPATCHTY.

Hwxe onucan mopsiaoK NpU3HAHHUS HEKOTOPBIX JPYTUX BHIOB KPEAUTOPCKOU
3aJJ0JDKEHHOCTH.

6.7.1.2 He3aBepuieHHbIE pacyeThl

Kpenuropckas 3a10;5KEHHOCT IO HE3aBEPIICHHBIM CACJIKAM 0 MTPUOOPETCHUIO
HMMYIIECTBA B COCTaB aKTUBOB DOH/Ia NPU3HAETCS B MOMEHT UCITOJIHEHUS! KOHTPAreHTOM
€ro 00s3aTenbCTB IO JOrOBOPY M BO3HHMKHOBeHUs1 y oHja/ero Ymnpapisromien
KOMITAaHUH 00513aTeNILCTBA Ha BHITIIATY JEHEKHBIX CPEJICTB KOHTPATCHTY.
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[IpenonnaTel JEHEKHBIX CPENICTB, IEPEUNCICHHBIE KOHTPAr€HTaMH 10 JOTOBOpaM
peanu3and IEHHBIX OyMar W TIPOYMX AaKTUBOB, MpuHAIeKanmx DoHxy/ero
Vrpapnstomeid  KOMNaHUM, TPU3HAIOTCS  KayecTBE 0053aTebCTB B MOMEHT
(akTHUeCKOro TOCTYIUICHHS JEHEKHBIX CpPEACTB Ha pacueTHhI cuer DoHma/ero
Yrpaistomen KOMIIaHUH.

6.7.1.3 Hanoru u apyrue odsizaTejibHbIE MJIATEXKH

KpenuTopckas 3a10/KEHHOCTh TIO0 yIUIaT€ HAJIOTOB M JPYTUX 00s3aTEIbHBIX
miarexxed n3 uMmymecrsa DoHma npu3HAeTCd C JaThl BO3HUKHOBEHUs y DoHIa
COOTBETCTBYIOIIETO 00s13aTEILCTBA M0 OIJIaTe HAJOra W/WIK 00sA3aTeNIbHOTO TIaTeXa B
COOTBETCTBHM C HAJIOTOBBIM 3aKOHOAATEIBCTBOM WJIM WHBIM HOPMATHUBHBIM aKTOM
Poccuiickon @enepannm.

[IpekpanieHue nmpru3sHaHUus KPEAUTOPCKON 3a0JDKEHHOCTHU M0 YIUIATE HAJIOTOB U
JIPYTUX 00s3aTENbHBIX IUIaTeKeW u3 umyiiectBa GoHAa MPOUCXOAUT B JIEHb CIUCAHUS
JICHEKHBIX CPEJICTB ¢ pacueTHOro cyeta MoH/a B omiaTy CyMM HaJIOTOB (00s3aTENbHBIX
MJaTeXel) WM TMPOYero IMpeKpaileHus o0s3aTeIbcTBA B COOTBETCTBUU €
3aKOHOJIATEIBCTBOM.

Kpenutopckas 3a0/KEHHOCTh 1O yIUIaT€ HAJIOTOB U JIPYTUX 00S3aTeNbHBIX
IJaTeXel OLIEHUBAETCsl B pazMepe (PakTUuecKol 3aI0DKEHHOCTHM Ha JIaTy pacuera
CTOMMOCTH aKTUBOB POHAA.

6.7.1.4 IlpexpameHue NPU3HAHUS KPeIUTOPCKOI 3210/ KEHHOCTH

[Ipu3Hanue KpPEeOUTOPCKOM  3aJ0DKEHHOCTM H  IOJYYEHHBIX  IPEIOIUIAT
IIpEKpalaeTcs B ciayyvae:

ecTioTHEHUs 00s3aTenbcTBa DOHIOM/Ero Y paBisioel KOMIIaHUEH;

egHeceHusi B EI'PIOJI cBemeHuii 0 JNMKBUAAUMU KOHTpAareHTa B TIOPSJIKE,
YCTaHOBJIEHHOM 3aKOHOM O FOCYAapCTBEHHON PETUCTPALIMU IOPUANYECKUX JIULL;

®[IPOYETO MPEKpAIICHUs] 00s3aTeIbCTBA B COOTBETCTBUHU C 3aKOHOJIATEIHLCTBOM
WJIA IOTOBOPOM.
6.7.2 OueHka KpeauTOPCKOH 3210/ 1)KEHHOCTH

Kpenutopckasi ~ 3aJ0JDKEHHOCTh  «JI0  BOCTPEOOBaHUS»,  KPEIUTOPCKas
3a/I0JDKEHHOCTh [0 HajloraMm, a TaKXe KPEAUTOPCKas 3aJ0JLKEHHOCTb, MOAJIeKalias
MOTAIICHUIO JICHEKHBIMU CpPEJICTBAMHU, CPOK UCIIOJHEHUS KOTOPOW B MOMEHT
MepBOHAYAIILHOTO NMPU3HAHUS HE MPEBbIIIA 1 TOJI, OLIEHUBAETCS B HOMUHAIILHOW CyMMe
o0s3aTenbCcTBa, nojiexanero orare Gongom/ero Ynpasistonieil KoMnaHue.

Kpenutropckass  3aJ0JKEHHOCTb,  MOJJIEKalasi MOTAIICHUID  JACHEXKHBIMU
CpPEACTBaMH, CPOK HCIOJHEHUSI KOTOPOM B MOMEHT II€PBOHAYAILHOTO MPU3HAHUS
npeBbiman 1 ToJ, OIEHUBAETCS MO aMOPTU3WPOBAHHOW CTOMMOCTH, PAaCCUMTAHHOMU ¢
ucnons3oBanuem Meroga OCII (Ilpunoxkenue A). Kpemutopckas 3aq0JKEHHOCTbD,
MOJJIeKAIIasi TIOTAIICHUI0 UMYIIIECTBOM, BO3HHUKIIIAS IO JOTOBOpPaM MEHbBI, HOBAIlUU U
IPYTMM aHAJIOTUYHBIM JOTOBOpaM, OIIEHUMBAETCS IO CTOMMOCTH HWMYIIECTBA,
MOJIeKAIIETO TNepeaadye, B COOTBETCTBUM C MOPSIAKOM OMNPEAEJICHUsl CIPaBEIJIUBOM
CTOMMOCTHU TaKOT'0 UMYIIECTBA, YCTAHOBJIEHHBIM HacTosimuMu [IpaBunamu.
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[Tony4yeHHble TpenoOIUIaThl, OLEHUBAIOTCS B CYMME IOJYYEHHBIX JIE€HEXKHBIX
CPEICTB.

6.7.3 Onpenesienne py06./ieBOro 3KBUBAJIEHTA CTOMMOCTH, ONpeeeHHOH B
BAJIIOTE

CTOMMOCTh aKTHBOB U 00S3aTENBCTB, OMpPEJEICHHAs B BaIIOTE, OTIUYHON OT
POCCHICKOTO pyOJIsl TOJUISKUAT TIepecdeTy B pyonn 1Mo o(HUIMaIBHOMY KypCy,
yctaHoBieHHOMY bankom Poccun Ha naty onienku. B Tom ciydae, eciu ouiManbHbIN
KypcC BaJItOTHl bBaHKOM He yCTaHOBJIEH, IJIs IepecyeTa B pyO0JId HCIOIb3YETCA KPOCC KypcC,
OTpeesieMbIi CIEAYIONINM 00pa3oMm:

Kpocc kypc = CUR/USD * USD/RUR,

rje:

USD/RUR — odummansusiii kypc ommapa CIHIA, ycranoBneHHblii bankom
Poccun Ha nary oneHku

CUR/USD — kypc BaJIIOThI, B KOTOPOUl BhIpa)K€Ha CTOMMOCTb, K Jlommapy CIIA,
HOJIyYEHHBIN 10 JaHHBIM areHTcTBa Thomson Reuters 06 0OMEHHBIX Kypcax MIMPOKOTO
MepevHsl THOCTPaHHbIX BaMIOT K Aoutapy CIIA, myOnukyembix Ha caiite banka Poccun.

7. IlopsiioK yperyJupoBaHus pasHoriaacui Mexxay @oHaoMm, Ynpasiasomen
Komnanueii wu ChoenmuanusupoBaHHbiM Jlemo3urapuem mnpu  omnpeaeeHNH
CTOMMOCTH YHCTHIX AKTHBOB

7.1 IIpouecc cBepKH B OTHOLICHUU NIEHCUOHHBIX HAKONJIeHUd DoH1a

CBepka NEHCHOHHBIX HakomuieHMH OOHJa, HAXOIAIIMUXCS B JOBEPUTEIHHOM
YIPaBIECHUHA II0 JOrOBOPY [IOBEPUTEIBHOIO YIPABICHUS CPEICTBAMU IIEHCHOHHBIX
HAaKOIUICHUM,  OCYIIECTBISAECTCS B CPOKH,  YCTAHOBJICHHBIE  JEUCTBYIOLIUM
3aKoHOJaTeabCcTBOM Poccuiickoit ®enepauuu, mno ¢opmam, MOpearyCcMOTPEHHBIMU
PernaMeHTOM CHeMAIM3UPOBAHHOIO JAETIO3UTAPUSA IO OCYILECTBICHUIO KOHTPOJIA 3a
NEATEIBHOCTHIO 110 NHBECTUPOBAHUIO CPEICTB IIEHCUOHHBIX HAKOIJIEHNH HA OCHOBAaHUU
ZIOTOBOPOB 00 OKa3aHUH yCIyT CIIELIMAIIU3UPOBAHHOIO JETIO3UTapusl
HErOCyJapCTBEHHOMY  TIEHCMOHHOMY  (OHAY U  YOPABJSIIONIUM  KOMITAHUSIM,
OCYILECTBIISIOIINAM JOBEPUTEIBHOE YIIPABICHUE CPEACTBAMU ITIEHCHOHHBIX HAKOIUIIEHUN
0 IOTOBOPY C HErOCY/IapCTBEHHBIM MIEHCUOHHBIM (DOHIOM.

VYnpasmstomas Komnanns n Cienuann3upoBaHHBIN IENO3UTAPUN B OTHOLIEHUH
NIEHCHUOHHBIX HAKOTUJIEHUH, HAXOASAIMXCS B JOBEPUTEIBHOM YIIPABICHUH Y IPABIISIIOLIEH
KOMIIAaHUM, KaXAblH pabo4Mil JAeHb OCYIIECTBISIOT 00S3aTElNbHYIO CBEPKY pacueTa
CTOMMOCTH aKTHBOB, B KOTOPbIE MHBECTUPOBAHBI CPEICTBA MEHCHOHHBIX HAKOIUICHUM
(manee — «Pacuer PCA»), pacuera CTOMMOCTH YHMCTBIX AaKTHBOB, B KOTOpbIC
MHBECTUPOBAHbl CpEJICTBA NEHCHMOHHBIX HakomeHud (nanee — «Pacuer CYA).
Cneunanu3npoBaHHbIA Aeno3uTapuii ocymiectisier cBepky Pacuera PCA, Pacuera
CUYA, paccunTaHHBIX YTPaBISIONICH KOMIAHUEH, C COOCTBEHHBIMHU pacueTaMy JaHHBIX
IIOKa3aTeseu.
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[IpaBunbHOoCcTh omnpenenenus Pacuera PCA, Pacuera CYHA mnoarBepkaaeTcs
oTBeToM CHenuaau3upoBaHHOTO AEMO3UTapUs 00 YCMEIIHOM MPOBEICHUH CBEPKHU C
YrpaBistomen KOMIIaHUEH.

[To uroram cepku nanHbix Pacuera PCA, Pacueta CHA Cnenuanu3npoBaHHBIH
JETO3UTapUil M YTpaBJAmOlas KOMIIAHMST MOTYyT mnoanuchiBaTh I[IpoTokon cBepku
CTOMMOCTH aKTHBOB M CTOMMOCTH aKTHBOB IO (opMe, yCTaHOBJICHHON PerimameHntrom
CIEHUATU3UPOBAHHOTO JICTIO3UTAPUS MO OCYIIECTBICHUIO KOHTPOJIS 32 JEATEIbHOCThIO
110 UHBECTUPOBAHHUIO CPEICTB IMEHCUOHHBIX HAKOIIJIEHUH HAa OCHOBAHUM JIOTOBOPOB 00
OKa3aHWU  yCIYr  CHEUUATM3UPOBAHHOTO  JEMO3UTApUSl  HETOCYAapCTBEHHOMY
MIEHCHUOHHOMY (DOHTY ¥ YIPABJISIFOIITIM KOMIIAHUSM, OCYIIECTBIISIOMNUM JOBEPUTEIIHEHOE
yIIpaBJICHUE CPECTBAMHU IMEHCHUOHHBIX HAKOIIJIEHUM 11O JOTOBOPY C HETOCYaPCTBEHHBIM
MEHCUOHHBIM (oHAOM. B cinydae oOHapykeHusa ommbOku B [IpoTokose ykasbpIBaeTcs
KOHKpPETHAs MO3UITHUS, TI0 KOTOPOH ObLIO 00HAPYKEHO PacXOXKICHHE.

7.2 IIpouecc CBepKH B OTHOLICHUU IIEHCUOHHBIX pe3epBoB PoH/Ia

CBepka NeHCUOHHBIX pe3epBOB POHIA OCYHIECTBIIIETCS B CPOKH, YCTAHOBIICHHBIE
JEUCTBYIOIUM  3aKOHOJATeIbCTBOM  Poccuiickoit  ®enepanuu, mo  (opmawm,
IpeayCMOTpeHHbIMU [ [paBunaMu oCyiecTBICHU AEATEIBHOCTH CIIELIUATIU3UPOBAHHOTO
JENO3UTapHs U OKa3aHUs yCIIYT, CBSI3aHHBIX C €€ OCYLIECTBICHUEM (MpU 00CITy>KUBaHUU
HEroCyJIapCTBEHHOTO0 TMEHCHUOHHOTO (OHAAa U €ro yHpaBJSIIONIEH KOMIAHUU
(YnpaBJsOIKX KOMITAHUI)).

7.3 BbisiBJIeHHE PacXOXKACHUI B Ipouecce CBEPKU CTOMMOCTH YMCTHIX
aKTHBOB

IIpy BBIABIEHUMH PACXOXKICHUN II0 COCTABY AKTUBOB IIPU pPacyeTe CTOMMOCTHU
akTuBoB ®oHpa, Ymnpapuswoomas koMnaHus u Crnenuanvu3upOBaHHBIN JIETO3UTAPUIN
OCYIIECTBIISIFOT CBEPKY aKTHUBOB U 0053aTENBCTB, 10 KOTOPBIM BBISIBJICHBI PACXOKICHMS,
Ha INPEeIMET MNPABUIBHOCTH MX Y4Y€Ta B COOTBETCTBUU C KPUTEPUSMM UX IPU3HAHUSA
(IpekpallleHus MPU3HAHMS).

[Tpu oOHapyKEHUH PACXOKACHHUN IO CTOUMOCTH aKTUBOB IIPU pacyeTe CTOUMOCTH
akTuBoB DoHza, Ymnpausgwoomas koMmnaHus u Crnenuanvu3upOBaHHBIN JAENO3UTAPUN
OCYILECTBIISIOT CJICAYIOIINE IEUCTBUSA:

®CBEpKY HH(pOpMaIMK, HCTIONB3YEeMON [UIsl ONpEAeNICeHUs] CIpaBeIMBON
CTOMMOCTH aKTUBOB (00s13aTeIbcTB) DOHIA, B TOM YHUCTIE, €€ HCTOYHUKOB U TIOPSIAKA UX
BBIOOPA;

®CBEPKY NOpSIKa KOHBEPTALMM BEIMYMH CTOMMOCTEH, BBIPAXKEHHBIX B OIHOMN
BAJIIOTE, B APYTYIO BAIIOTY.

ITociie ycTpaHeHUsl BBIABICHHOW MPUYMHBI PACXOXKIACHUM B pacdyeTe CTOMMOCTH
yucthix akTuBOB DoHn, VYmnpapmstomas koMmmanus u  Crnenuain3upOoBaHHBIN
JETIO3UTAPUIM TTOBTOPHO OCYIIECTBIISIIOT IEUCTBUS, MPEIYyCMOTPEHHBbIE B IyHKTax |
u/unu 2 Hacrosiiero pasjaena [Ipasun.
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B cnydae Hamuuus HeyperyiaupoBaHHBIX pasHoriacuii doua/Ymnpaistomast
koMmaausi ¥ CrienMaan3upoOBaHHBIN Jemo3uTapuii (pOHIA TMOAMHUCHIBAIOT JOKYMEHT O
MPUYMHAX PACXOXKJICHUSI TAHHBIX B pacyeTe.

7.4 BpisiBJIeHHE OIIMOKH B pacuere CTOMMOCTH YUCTHIX AKTUBOB

B ciyuae monydenus HoBoi nH(OpMAIUH (B TOM YUCIIE, TTOTYYSHUS HHPOPMAITUN
10 COOBITHIO TIOCIe OKOHYaHUsl oTueTHOTO nepuonaa (CIIOOIN))/BbigBieHNs OMIUOKU 110
COCTaBY U CTOMMOCTH aKTUBOB 1 00S13aTENIbCTB IIPU PaCUETE CTOUMOCTH YUCTHIX AKTHUBOB,
BIIEKYIIIUX HW3MEHEHHE CTOUMOCTH aKTHBOB/00S3aTEIbCTB, CTOPOHA, BBISIBUBIIAS
omuOKy, He To3/IHee 5 (IMITH) padounx AHEH C JaThl YKa3aHHOI'O COOBITHS Oo(opMIseT
AKT mepepacueTa CTOMMOCTH 1O Qopme, mpeaycMmoTpenHoit [lpunoxenuem [, u
HalpaBlIIeT €ro JApyrum cropoHaM. @oHpa, VYmopaBisdmomas KOMIIAHHS U
Cnenuanu3upoBaHHBIM  JIETIO3UTAPUI  TPOBOJAST COOTBETCTBYIOLIYIO MPOUEAYPY
KOPPEKTUPOBKHU U MPU HEOOXOJUMOCTH OCYIIECTBIISIIOT niepepacuer CYA 3a Bce aHU, B
KOTOpbIE U3MEHWJCS pacyeT croumoctd. [lpu Heobxomumoctn Douxa/VYmnpasisromnias
Komnanua n Cnenmanu3npoBaHHblid J(enmo3uTapuii BHOCAT UCHPABICHUS B PETUCTPBI
ydyeTa. Bce wucnpaBieHuss BHOCITCS B PErUCTPbl ydeTa Ha JaTy KOPPEKTHUPOBKHU
CTOMMOCTHU aKTHBOB (0053aTENbCTB).

B ciywae, ecium Ha gary, IO COCTOSHHMIO Ha KOTOPYIO BBISIBJIEHA OIIMOKA,
OTKJIOHEHHE CTOMMOCTH aKTuBa (00s3aTesbcTBa), MCIOJB30BAaHHOM B pacuere,
cocrapisieT MeHee, 4yeM 0,1% KOppEeKTHONW CTOMMOCTH YHCTBIX aKTUBOB, U OTKJIIOHCHUE
CTOMMOCTM YHMCTBIX AaKTMBOB Ha 3TOT MOMEHT pacuera coctaBiusier MeHee 0,1%
KOPPEKTHOM CTOMMOCTHM YHCTHIX AaKTHUBOB (Jlajleeé HWMEHYIOTCS - OTKJIOHEHHS),
MPOU3BOJIUTCS TIPOBEPKA, HE TMpHUBENA JIM BBISIBICHHAS OIIMOKA K OTKJIOHEHUSM,
coctapsitonuM  0,1% u Oosee OT KOPPEKTHOM CTOMMOCTH YHCTHIX AaKTHUBOB, B
MOCJETYIOUUX J1aTax.

Ecnu paccunTaHHbIE OTKIOHEHHMS B KAy W3 AaT cocraBuinu meHee 0,1%,
nepecuyeT CTOMMOCTHM YHCTBIX aKTHMBOB HE mpousBoauTcs. Donn/Ymnpapisromias
komnanus u Crienraiu3upOBaHHbBIN JIETIO3UTAPUIN TPUHUMAIOT BCE HEOOXOIUMbIE MEPBI
JUISL TIpEIOTBpAIeHUs] MOBTOpeHUs omuOku B Oyaymiem. Ilpu stom @®onpa Bmpase
IPUHATH PELICHHUE MPOU3BECTU IMEpEecUYeT B ATOM cUTyauuu. B 1aHHOM cllyyae Takoe
peuienue Gukcupyercs B Akte nepecuera croumoctH ([Ipuioxenue I).

B cnydae, korma B kakyro-n1u00 U3 1aT 00a OTKIIOHEHUS WJIH OJHO U3 HUX

coctasisiet 0,1% u 6ojiee KOPPEKTHON CTOMMOCTH YHCTHIX aKTUBOB,
®onn/Ynpasnstonas kommanus 1 CrielnuaaTn3upoBaHHBIN TETIO3UTAPUNA OCYIIECTBIISIOT

nepecuer CHA 3a BeCh epHO/], HAUWHAS C JAThI JOMYIIEHUS OIIHOKH.
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Ipuiaoxenue A «MeToauka onpeaeJeHusi aMOPTU3HPOBAHHOM CTOMMOCTH

I'noccapui

DUHAHCOBbI HHCTPYMEHT - JOTOBOpP, B PE3YJbTATE KOTOPOTO BO3HUKAECT
(MHAHCOBBIN aKTUB y OJHOW OpraHu3anuu U (UHAHCOBOE 00513aTEIHCTBO WUIIU JI0JIEBOM
WHCTPYMEHT - y APYTOMH.

MOUHAHCOBBIN AKTHUB - aKTUB, MIPECTABIIAIONTUNA COOOM:

® ICHEe)KHBIC CPEACTBA (BBIJAHHBIC 3aiiMbl, OAHKOBCKHUE JIETIO3UTHI, TEOUTOpCKas
3aJI0JDKEHHOCTD );

® 10JIEBOM MHCTPYMEHT JIPyroi OpraHu3aiuu (aKuun);

®[IPEIyCMOTPEHHOE JOTOBOPOM MPABO:

O TOJYYeHHUS JCHEKHBIX CPEICTB WJIM MHOTO ()MHAHCOBOTO aKTHUBA OT JIPYTOM
opraHu3zaiuu (Harpumep, 00JIUrauu, BeKcels, JeM03UTHRIE CEPTU(UKATHI);

O oOMeHa (PUHAHCOBBIMH aKTUBAaMH WM (DMHAHCOBBIMU 0053aTE€IBLCTBAMH C
IPYTroM OpraHu3alel Ha YCIOBUSX, TIOTEHIHAIBHO BBITOAHBIX 111 PoHAA.

duHaHCOBOe 00513aTeJILCTBO - 00513aTEILCTBO, MPEACTABIIAIONIEE COOOM:

e [IPETyCMOTPEHHYIO IOTOBOPOM OOSI3aHHOCT:

O TmepelaTh JCHEKHbIE CpPEJCTBA WJIM HWHOM (PUHAHCOBBIM AaKTUB JPYrou
opraHu3anuu (Moay4YeHHbIC 3aliMbl U KPEJUTHI, KPEAUTOPCKas 3aJ0J>KEHHOCTD);

O 00MeHsThCS ((MHAHCOBBIMU aKTUBAMM WJIM (PUHAHCOBBIMU 0053aTEILCTBAMU C
JIpYTOW OpraHu3aler Ha YCIIOBUSX, IIOTEHIIMAJIbHO HEBBITOAHBIX 111 DoHpa;

AMOpPTHU3HPOBAHHASA CTOMMOCTH (PMHAHCOBOIO0 AKTHBA WM (PUHAHCOBOIO
00s13aTeJILCTBA - CyMMa, B KOTOPO# OlleHUBaeTCsl (PMHAHCOBBIN aKTHUB UK (PMHAHCOBOE
00513aTEBCTBO MPHU MEPBOHAYAIILHOM MPU3HAHUM, MUHYC TUJIATEKH B CUYET OCHOBHOM
CYMMBI JJOJITa, TUTFOC WM MUHYC BEJIMYMHA HAKOIICHHON aMOpPTHU3aIMU, PACCYUTAHHOU
C HCIOJb30BaHHEM MeTona 3(G(EKTUBHON MPOIEHTHOW CTaBKH, - Pa3HUIBI MEXKIY
YKa3aHHOW TMEPBOHAYAIIBHOW CYMMOW M CyMMOM K BBIIUIATE NPU HACTYIUIEHUH CPOKa
IIOTalICHHUs, & TAKXKE 3@ BBIUETOM CHUKEHHS CTOMMOCTH IIyTEM MCIIOJIB30BaHUS CUETa
OIICHOYHOTO pe3epBa BCIEJACTBUE OOECICHEHUs] WU HEBO3MOXXHOCTU B3BICKAHUS
3aJJ0JKEHHOCTH.

Metoa 3¢ pekTUBHOM MPOUEHTHON CTABKH - METO, IPUMEHAEMBII JIJI1 pacyeTa
aMOPTU3UPOBAHHOM CTOMMOCTU (DMHAHCOBOTO aKTHBA WJIM (PUHAHCOBOTO 0053aTENILCTBA,
a TakKe JJI paclpeliesIeHUsT MPOIEHTHOrO J0XOJa WM MPOILIEHTHOTO pacxojia Ha
COOTBETCTBYIOLIMN MEPUOI.

JpPexkTUBHAA NPOLEHTHAS CTABKA - CTaBKa, JMCKOHTUPYIOILIAs PAacUYETHHIC
Oyaylue NEeHEKHbIE BHITUIATHI WM MOCTYIUICHUS HAa MPOTSHKEHUU OXKHUAAEMOTO CPOKa
nercTBUsl PUHAHCOBOTO MHCTPYMEHTA UJIH, TJIe 3TO YMECTHO, 00Jiee KOPOTKOTO MEeproia,
TOYHO JI0 YUCTON OajlaHCOBOW CTOMMOCTHM (PMHAHCOBOrO aKTUBA WU (DUHAHCOBOTO
o0s13aTeNbCTBA. B pacyeT BKIIIOYAIOTCS BCE BO3HATPAKICHUS U CYMMBI, BBITUTAUYCHHBIC
WJIM TIOJTYYEHHBIE MEXKIY CTOPOHAMM MO JIOTOBOPY, KOTOPBIE SIBIAIOTCS HEOTHEMIIEMOM
4acThI0 A (PEKTUBHON MPOIEHTHON CTaBKH, 3aTPAThI MO CAEJKE U BCE MPOUYNE MPEMUU
Wi CKuAku. llpenmnonaraercsi, 4To AECHEXHbBIC MOTOKH U OKUIAEMbIA CPOK JEHCTBHS
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IPYIIbl aHAJTOTUYHBIX APYT IPpYry (PMHAHCOBBIX MHCTPYMEHTOB MOTYT OBITh Ha/JEKHO
OLICHEHBI.

1. OO0wmme noJiokeHust

1.2. Ilpu mepBoHa4YanbHOM NpHU3HAHUHM (UHAHCOBBIE AKTHUBBI M (DUHAHCOBBIC
00s3aTeNbCTBA, B TOCIEAYIONIEM H3MEpsSEeMble N0 aMOPTU3UPOBAHHON CTOMMOCTH C
npumenenneM Meroga OCII, u3Mmepsarorcs POHIOM MO CHPABEMIUBOM CTOMMOCTH,
YBETMYCHHOW HaA 3aTpaThl, HEMOCPEJACTBEHHO CBS3aHHBIE C MPUOOpETEHHUEM
(MHAHCOBOTO aKTHUBA WJIM BBIITYCKOM (DMHAHCOBOTO 00S3aTEIILCTBA.

2. Pacyer aMOpPTU3UPOBAHHOI CTOMMOCTH ¢ puMeHenneM meroaa ICII

2.1. He npumensierca meton DCII nist pacyeTa mpoLeHTHBIX JOXOJ0B U PacXoI0B
1o (HAHCOBBIM aKTHBaM M (PUHAHCOBBIM 00513aT€LCTBAM, UMEIOIIUM CPOK MOTAIICHUS
«J10 BOCTPEOOBAHUS.

2.2. Jlng uener pacuera aMOPTU3HUPOBAHHON CTOMMOCTHU C MPUMEHEHUEM METOJa
OCII Ha gaTy nepBOHAYAIBLHOTO NMPU3HAHUS (PUHAHCOBOTO MHCTPYMEHTA/BCTYIUICHUS B
cuiy jJoroBopa OaHkOBckoro BkJana DoHI BbICTpaMBaeT BPEMEHHBIE PsAbl BCEX
OTHOCAIIUXCS K (PMHAHCOBOMY HMHCTPYMEHTY IMOTOKOB JIEHEKHBIX CPEICTB (C y4eTOM
OCOOCHHOCTEH NJIs CIIENIOK, 3aKJIIOUEHHBIX B pexxume T+).

2.3. IIpu pacuere DCII DoHA HUCHONB3YET OXKHUIAEMBIC JICHEKHbIC MOTOKU U
OKUJIAeMBIN CPOK OOpailieHus (PUHAHCOBBIX aKTUBOB U (PMHAHCOBBIX 00S3aTENIBLCTB,
MPeyCMOTPEHHBIE JOTOBOPOM. B ciyuasix, xorma He MpeCTaBISIETCS BO3MOKHBIM
MPOU3BECTU HAJICKHYIO OIIEHKY OXKHUJA€MbIX JIEHEKHBIX IMOTOKOB WM OXXKHIAEMOTO
cpoka oOpamieHus (UHAHCOBBIX aKTHMBOB M (PUHAHCOBBIX 0053aTENBCTB JIMOO
OXXHMJIa€MbI€ JICHE)KHBIC TOTOKM WM OXHUJAEMbId CpPOK OOpalleHusi COBIMANAET C
JICHE)KHBIMA TOTOKAMU WJIM  OXKUJIAEMBIM CPOKOM OOpallleHus 10 JOTOBOpY,
HCTIONB3YIOTCS MPETyCMOTPEHHBIE JOTOBOPOM JICHEKHBIC MIOTOKHU M CPOK OOpaIieHusl.

2.4. OCII ¢puHaHCOBOrO MHCTPYMEHTA OMpeaAeIIsIeTCs 1o hopmyIie:
n

Z All; —0
i—o (1 + 3CIT) %
rie:
JIT; - CyMMa i-ro JIEHEeKHOT0 NMOTOKA;
ICII - OCII, B npoueHTax rOJI0BbIX;
di - TUTaHOBasl JiaTa TIIOTAIICHWs CYMMBI OCHOBHOTO
noyra/  TIaHOBas JlaTa  OKOHYAHUS 1-TO0  KyHOHHOTO
(IPOLIEHTHOT0) TIEPHO]IA;
do - JaTa HAYaJIbHOTO JICHS)KHOI'0 IIOTOKA;
N - KOJIMYECTBO JCHEKHBIX IOTOKOB.

2.5. Pa3zHOHanpaBiieHHbIE JEHEKHBIE TOTOKU (MIPUTOK U OTTOK JICHEKHBIX CPEJICTB)
BKJIIOYAIOTCSI B pacyeT ¢ MPOTUBOMOJIOKHBIMA MaTEMAaTHUYECKUMU 3Hakamu. Hanpumep,
CyMMa pa3MeIleHHOro B OaHKe JEeMO3UTa BKIIOYAETCA B PACUET CO 3HAKOM «MHUHYCY,
CyMMBbI BO3BPAIIIEHHOTO OAHKOM JIETIO3UTA W YIUIAYEHHBIX MPOIEHTOB BKIIOUYAIOTCS B
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pacyeT co 3HAKOM ILIIOCH.

2.6. Ilpu pacuetre DCII ®oHIT yUynUTHIBa€T BCE KOMUCCHUH U COOPBI, YIIJIAYEHHBIE U
[OJIyYEHHBIE CTOPOHAMHU IO JOTOBOPY, COCTaBIIAIOIIME HEOTHEMIIEMYIO YacTb IIPU
pacuere DCII, 3aTpaThl MO CIEIKE, a TAKKE BCE MMPOYME MPEMUU U TUCKOHTHI. B pacuer
CTOMMOCTH (PMHAHCOBOI'O MHCTPYMEHTA MOTYT OBbITh BKJIFOUEHBI, HAIIPUMED, CIETYIOIINE
KOMUCCHUU:

®KOMHCCHH, HETMOCPEICTBEHHO CBS3aHHBIE C MPUOOpPETeHHEM (DUHAHCOBBIX
aKTHBOB;

®KOMHCCHH, HEMOCPEICTBEHHO CBSI3aHHbIE C MPUBJICYCHHEM (PUHAHCOBBIX
0053aTENbCTB, YYUTHIBAEMBIX MO aMOPTHU3UPOBAHHON CTOMMOCTHM C HPUMEHEHHEM
Mmetona DCII;

e [IpOYHE KOMHUCCHH, SABJITFOLIUECS HEOThemieMol yacTbro JCII.

2.7. llpumenss meron OCII, @onx aMOPTU3HPYET KOMUCCUH, BO3HATPAKIACHUSA,
3aTpathl MO CHEIKE, IPEMUM M JUCKOHTHI, BKIIO4YeHHbIE B pacueT JCII B TeueHue
0’KUJAEMOI0 CPOKa AEHCTBUS UHAHCOBOTO MHCTPYMEHTA.

2.8. Cymmsl, sBisronecs HeoTbemsieMon dYacteio OCII, amopTusupyrorcs
®oHJ0M B TeueHue 0osee KOPOTKOIro Mepruosia, e€ciiu (PMHAHCOBBIM MHCTPYMEHT UMEET
IJIABAIOIIYIO0 TPOLEHTHYIO CTaBKy W €CIIM 3TH CyMMBI OTHOCATCA K IIEPHOLY MO
CIEAYIOUIEH IaThl IEPECMOTpPa IPOLICHTHOM CTaBKU. B 3TOM ciydae Hajiexanum
IIEPUOJOM aMOPTH3allMM SABJIIETCA IMEPUOJ [0 CIEAYIOLEH JaThl IIepecMoTpa
MPOLIEHTHOM CTaBKH. [Ipu 3TOM B pacyeT aMOpPTU3UPOBAHHON CTOMMOCTH (DPMHAHCOBBIX
MHCTPYMEHTOB ¢ npuMeHeHneM metoaa DCII BKIrOYaroTCsl BCe JEHEKHBIE TOTOKH.

OCII moaneXuT NepecyeTy B CIEAYIOMIMUX CIydasax:

ello ¢unHaHCOBBIM aKTMBaM M (PMHAHCOBBIM 00s3aTEIBCTBAM C IUIABAIOIICH
MPOLICHTHOM CTAaBKOM W/WIM WHIEKCHUPYEMBbIM HOMHHAJIOM H3MEHEHHE MPOLEHTHBIX
CTaBOK W/WJIM WHJAEKCa HOMHMHaia TpuBOAUT K wusMmeHeHuro OCII B pesynbrare
[IEPECMOTpPa IIOTOKOB JCHEXKHBIX CPEJICTB;

oB ciyyae Haninuust opepThl €CIK MPaBO OPEPTH HE UCTIOJIB30BAHO.

B yka3zaHHBIX cily4asix Ha cooTBeTcTBYomyt0 nary @oun nepecuntbiBaet ICII u
neHexxuble notoku. Ilepecuer DCII ocymecTBisgeTcss UCXOAA U3 aMOPTU3UPOBAHHOU
CTOMMOCTH, PACCUMTAHHOW HAa MOMEHT YCTAaHOBJICHHsS HOBOM IIPOLIEHTHOW CTaBKH, U
0KHWJIAEMBIX JECHEXKHBIX MTOTOKOB. J[albHEUIINIA pacyeT aMOPTU3UPOBAHHOW CTOMMOCTH
(MHAHCOBOTO MHCTPYMEHTa ocylecTrisiercas PoHaoM ¢ mpumeHeHueM HoBoit JCII.

AMOpTH3MpOBaHHAsT CTOMMOCTh (DUHAHCOBOTO aKTHMBa M  (PMHAHCOBOIO
oOs3aTenbcTBa ¢ npuMenenneM metona ICII onpenensiercs no Gopmylie NpuBEIEHHON
CTOMMOCTHU OYIyIINX JEHEKHBIX TOTOKOB:

k
I1:

AC = Z—ﬂ .
£, 1+ 3C)
j=1

rac:

AT - CyMMa j-ro JeHe;KHOT0 MOTOKAa;
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ICII - OCII, B nipoueHTax TOJI0BbIX;

k - KOJJMYECTBO JICHEKHBIX TOTOKOB C JaThl OMNpPEICIICHUS
aMOPTU3UPOBAHHOM CTOMMOCTU C HpuMmeHeHuem wmetoga ICII no
MOMEHTA MNPEKpAIIECHUs MPU3HAHUS (aThl MOTalIeHUs) (PUHAHCOBOIO
UHCTPYMEHTA;

t -4acTHOE OT JIeJICHHUS KOJMYecTBa JHEW OT IUIAHOBOM JaThl

MOTAIIEHUsT CYMM OCHOBHOIO JI0Jira/ IJTAHOBOM JaTbl OKOHYAaHMS

KYIMOHHOTO (IIPOLIEHTHOT'0) Meproa IO PaCU€THOM J1aThl Ha KOJIMYECTBO

JHEW B rofdy, NpuHATOE 3a 365;

- IOPSAKOBBI HOMEP JEHEXKHOr0 MOTOKA B MEPUO MEXKY AaTOU
onpeereHus aMOPTU3UPOBAHHON CTOMMOCTU C MMPUMEHEHUEM MEeToja
OCII no MoMmeHTa TMpeKpalleHusi TpU3HAHUS (AaThl MOTaIICHUs)
(bMHAHCOBOTO HHCTPYMEHTA.

CyMMUpOBaHUE JEHEXHBIX MMOTOKOB MPOU3BOAMTCS ISl BCEX OYIyIIUX CPOKOB,
Ha4yMHAas C 1aThl pacyeTa aMOPTU3UPOBAHHOW CTOMMOCTH.

2.9. PacyeT mponeHTHBIX A0X0JI0B (pacxomoB) ¢ npumeHeHueM wmetona DCII
npousBoauTcs GoHI0M MO caeayroen popmyie:

[P, = AC,_; X (1 +3CI)? — AC,_4

Qo o

rjae:
ACy_4 - aMOPTH3HPOBAHHAsA CTOMMOCTH Ha /JaTy MNpeabIAyLIero
pacuyera NPOLEHTHBIX 10X0/10B (Pacxo/10B);
p- - OCII, B nipo1eHTaX TOJI0OBbIX;
1
p - IOPSIAKOBBIN HOMEP ONEpaIMy MO PacyeTy MPOIEHTHBIX JOXOJI0B
(pacxonoB) ¢ npumeHeHuem metoaa ICII;
q - YaCTHOE OT JIeJIEHUs KOJMYECTBa JIHEH OT AaThl pacuera J0 AAThl

OpeAblIylero pacyera (MepBOHAYAIBHOTO MPU3HAHUS) HA KOJIMYECTBO
JHEW B KaJI€HJIApHOM IOy, IPUHATOE 32 365.

2.10. ITpu mepecMoTpe 0KUAAEMBIX IIOTOKOB JICHSKHBIX CPEJICTB IO (DHHAHCOBBIM
aKTUBaM U (PMHAHCOBBIM 00s3aTEILCTBAM (HApPUMEpP, U3MEHEHUE MPOIIEHTHON CTaBKHU
M0 JIOTOBOPY, BaJIIOTHI JIOTOBOPA) MEPECUUTHIBAETCS aMOPTHU3UPOBAHHAS CTOMMOCTH
(hMHAHCOBOTO MHCTPYMEHTA ¢ TpuMeHeHrneM meroaa JCII.

[lepecyer aMOpTU3UPOBAHHOW CTOMMOCTH C npumeHeHueM wmerona ICII
MIPOU3BOJIUTCS IYTEM BBIYUCIEHUS JUCKOHTUPOBAHHON CTOMMOCTH OXHAAEMBIX
JIEHEKHBIX MOTOKOB 10 nepBoHavanbHoi DCII (Bo3HMKaIOIIas MpU NepecyeTe pa3Hulla
OTHOCUTCA Ha (DUHAHCOBBIN PE3yJIbTAT).

2.11. Tlpm mnepBoHa4YaJbHOM TPU3HAHUM (PUHAHCOBOTO AaKTUBA YOBITOK OT
obecrieHeHust He TTpu3HaeTcs. [1o COCTOSTHUIO Ha KaKIyI0 OTYETHYIO J1aTy MPOBEPSIETCS
HaJu4re 0ObEKTUBHBIX MPU3HAKOB 00ECIICHEHNST (PMHAHCOBOTO aKTHBA M MPU HATTMIUHU
TaKUX MPU3HAKOB PACCUMTHIBACT BEJIMUUHY pe3epBa 1oj| ooecuieHeHue. [lopsiok oreHku
yObITKa OT oOeclieHeHus u3noxeH B [Ipunoxenuu b.
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Ipunoxenue b «Ilopsiiok OUEHKHM KpPeAUTHBIX YOBITKOB B IHeJAX
¢popMupoBanus pesepna noj ooecueHeHue 1 KOPPEKTUPOBKUA CTOUMOCTH AKTHBA

[Ipy BO3HUKHOBEHUHU COOBITHS, BEIYIIETO K O0ECIICHEHUIO:

®[10 aKTHUBAM, YYUTHIBAEMbBIM MO0 aMOPTU3UPOBAHHON CTOMMOCTH OIPEIENICTCS
cyMMa yOBITKa OT oOeciiecHeHUs U GopMHUpYeTCs pe3epB Mo 00eCIICHEHHUE;

®[10 aKTWBaM, OIICHMBAEMBIM II0 CIPaBEJIMBOM CTOMMOCTH, CIIpaBeIIiBast
CTOMMOCTB OIIPEACISIETCS] C YYETOM KOPPEKTHPOBKH.

Benmnunna pesepBa moa obeciieHeHHe (MHAHCOBBIX AKTUBOB OIPEICISICTCS
DOoHAOM KaK pa3HUIlla MEKy aMOPTU3UPOBAHHON CTOMMOCTBIO (PMHAHCOBOTO aKTHUBA J10
Npu3HaHUS OOECICHEHUS W JUCKOHTHUPOBAHHBIM JICHE)KHBIM IIOTOKOM C Y4Ye€TOM
MpU3HaHUA 00€CIeHEeHUs], paccunTaHHoro 1mo Meroxy ICII, onpeaeneHHo i1 JaHHOTO
(MHAHCOBOTO aKTUBA MPHU MEPBOHAYATILHOM MTPU3HAHUMU.

Cobvimusi, gedyuue K 00ecyeHeHuio.

— CHIDKEHHE pEeWTHHra SMUTEHTa/Ie0uTOpa/KpeIMTHON OpraHu3aiun/oaHka
MO0 OT3bIB PEUTHHra (3a MCKIIOYEHUEM CIy4aeB, KOI/la CHH)KEHHE PEUTHHra JmOo
yXyALIEHUE  NPOrHO3a  peUTHUHIa  HE  SBJSIETCS  CIEACTBUEM  yXYALICHUS
KPEIUTOCIOCOOHOCTH SMUTEHTA, HANpPUMEpP, €CIU OHH OOYCIOBJIEHBI YXYILICHHEM
CTPAaHOBOM OIIEHKM SMHUTEHTa / 3aeMuiuka). Takoe pemieHre odopmisieTcs
MOTHBUPOBaHHBIM cyxjaeHrueM DoHpa;

—  YXyJALICHUE (UHAHCOBOTO MTOJIOKEHUS neOUTOpa/KpeIuTHOM
opraHuzanuu/0aHka, OTpa3uBIIKECsS B IOCTYIMHON (DMHAHCOBOM OTYETHOCTH;

— o¢uuuanpHOoe OMNYOJIMKOBAHWE pEIIEHUS O Hayajge MPUMEHEHHS K
AMUTEHTY/AeOUuTOpy mpoienyp 6aHKPOTCTBA — CO JHS OMYOJIMKOBAHUS COOOIECHUS J10
JaThl, MPEIIECTBYIOIIEH JaTe OmyOJIUKOBaHUS COOOIIEHUS 00 OKOHYAHUU MPUMEHEHUS
nporeayp 0aHKpOTCTBA;

— onyOJMuMKOBaHMS B COOTBETCTBMM C (penepaibHbIMM 3aKOHAMH W HHBIMU
HOPMATHMBHBIMM TIPaBOBBIMU akTaMu Poccuiickoit @Denepanuu  uHpoOpMauu o
IPOCPOYKE UCTIOTHEHUS SMUTEHTOM 0053aTeIbCTBA 110 BBIIJIATE JI0X0/a;

— OT3bIB (aHHYJMPOBAHWE) y KOHTpAareHTa JIMLIEH3UM Ha OCYIIECTBIICHUE
OCHOBHOTO BHJIa ACSITEIbHOCTH.

VYKka3zaHHble  COOBITHSI  OTCIEXHMBAIOTCA Ha  OCHOBaHUM  MH(pOpPMAINH,
OIyOJIMKOBAHHOM B CIEAYIOIIUX JOCTYHBIX HCTOUHUKAX:

—  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/;
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— https://www.standardandpoors.com/;

—  https://www.moodys.com/;

— o(QUIMANBHBINA CAUT KOHTPAreHTa;

— CEepBHUC IpenocTaBlieHUs Oyxrajirepckoi (romoBoi) oryetHoctu Poccrata —
http://www.gks.ru/accounting report;

— JIOKyMEHTHI, nosrydeHHbie oT Dona/Y npasistomnieil KOMIaHUU.

[Ipyn Hanmuuu ykazaHHOM BbIIIE MH(OpPMAIMU O MPEANOJIAraéMbIX KpPEIUTHBIX
pUCKaX, Il KOPPEKTHUPOBKU CIPABEMJIMBOM CTOMMOCTH AaKTUBOB M OINPEIEIICHHUS
BEIIMYMHBI Pe3epBa IMOj 00ECICHCHHE HCIONb3yeTcss MeToauKa OIEHKH KpPEIUTHOTO
pUCKa KOHTPAreHTa.

Ecnu Ha MOMEHT BBISBJICHHSI COOBITHS, BEAYIIETO K OOECIICHEHHWIO, Y aKTHBa
uMeeTcss oOecreyeHue, TMOPSIOK OIEHKM KOToporo ompenenserca B IIpaBuiax
onpenenenuss CHA, Ha Bech WK OOJBIINM pa3Mep, 4eM pa3Mep akThBa (B BUJE 3aJI0Ta,
MOPYUYUTENIbCTBA, TAPAHTUM, 0053aTEILCTBA TPETHUX JIMII, OMIIMOHHBIX COTJIAIICHUN U
T.I.), TO B 3TOM CIlly4ae KOPPEKTUPOBKA CIPABEIJIMBON CTOMMOCTH 00€CIeuEeHHOTO
aKTUBA HE MPOUCXOJIUT.

B cnydae daktrdeckoil mpoCpOYKH MOTAIICHUS JNEOUTOPCKOU 3aJ0JKEHHOCTH
aKTUB OOECIEHMBAETCS MCXOJs M3 CPOKa MPOCPOYKU, C yUE€TOM KPEAUTHOTO pHUCKA
KOHKpeTHOTO  nebutopa. Pacuer oOeclieHEHUsST JOJDKEH  OCHOBBIBAaThCS  Ha
CTATUCTUYECKUX JAaHHBIX, MOATBEPKIAIONINX CTEIIEHb OOECIIEHEHUS, B 3aBUCUMOCTH OT
CpOKa MPOCPOUYKH, KPEAUTHOTO KayecTBa JeOMTOpAa M OXKUJAEMbBIX K MOJYyUYCHUIO
JIEHEKHBIX TTOTOKOB.

METO/IUKA OOHEHKH KPEIUTHOI'O PUCKA KOHTPAT'EHTA

1. Ilean u onpenesieHust

Hacrosimas Metoinka Ciry>kuT J1sl OeHKH KpeAInTHOTro prucka KOHTpareHTa, B TOM
YyucJe MpU Pa3MENICHUU JICHEKHBIX CPEACTB B JEMO3UTHl M HAa CUETa C YCJIOBUEM
HECHUYKAEMOTO OCTATKA B KPEIUTHBIX OPraHU3aAIUsIX.

Kpeoummusiii puck — puck BO3HUKHOBEHHUS YOBITKAa BCJIEICTBUE HEUCIIOTHEHUS
KOHTPAreHTOM 0053aTeILCTB MO JJOTOBOPY, @ TAKYKE HEOIIAThl KOHTPAreHTOM OCHOBHOT'O
JI0JITA /WA MPOIEHTOB, MPUYUTAIOIINXCS B YCTAHOBJIEHHBIN JOTOBOPOM CPOK.

Kpeoummuwiii petimune — MHEHUE HE3aBUCHMOTO PEUTHHIOBOTO areHTCTBA O
CIIOCOOHOCTH PEUTHHTYEMOTO JIMIlAa HCIOJHATH NPHUHSATHIE Ha ceOs (PUHAHCOBBIC
o0s13aTeNnbCTBA (0 €T0 KPEAUTOCIIOCOOHOCTH, (PMHAHCOBOM HAJAECKHOCTH, (PMHAHCOBOM
YCTOMYMBOCTH), BBIPAXKEHHBIM C MCIOJB30BAHUEM PEUTUHIOBOM KaTErOpud MO
OIPENICJIEHHON PEUTHMHIOBOM MIKajie. B 1ensx NpUMEHEHUsT HACTOSIIE METOIUKHU
UCTIONB3YIOTCSA PEUTUHTU CIEAYIOINUX PEUTUHTOBBIX ar€HTCTB:

— Moody's Investors Service

— Standard & Poor's
— Fitch Ratings
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— Anamutnyeckoe KpenutHoe PelitunroBoe Arenrcrso (AKPA)
— Peittunrosoe arenrctBo RAEX («Qxcnept PAy).

2. MeTtoabl OlIeHKH KPEIUTHOT0 PUCKA
Yder KpeaAUTHOr0o pHUCKA MNPH OMNpedeJeHNH CIHPaBeIJMBOl CTOMMOCTH
OCYLIECTBIISETCS OJTHUM M3 CJIEIYIOIIUX METOJOB!

Memoo 1.

CnpapeyiBas CTOUMOCTh aKTHBA, P BO3HUKHOBEHUH MPU3HAKOB 0OCCIIEHCHHS
(3a uckmroYeHueM (HaKTUIECKON MPOCPOUKH), OMPEIALSISETCS 10 METOAY MPUBEICHHOMN
CTOMMOCTH OyIyIIMX JCHEXKHBIX ITOTOKOB, YUYWUTHIBas KPEAUTHBIE PHUCKH Yepes
KOPPEKTUPOBKY CTaBKU JUCKOHTUPOBAHMUSI.

N
PV, z P,
dev —
n=1 (1 + rp() + PD * LGD)Pn/365

eoe:

PV 4., — cipaBe/uInBasi CTOMMOCTb 00ECLIEHEHHOTO aKTHBa (0053aTeIbCTBA);

N — KOJIMYECTBO JIEHEKHBIX ITOTOKOB J0 JaThl IOTAllIEHUs aKTHBA (00s13aTEIbCTBRA),
HaudnHas ¢ aarsl onpeaeneHus CHA;

P,, — cymma n-0ro A€HEKHOI0 MOTOKA (MPOLEHTHI U OCHOBHAS CyMMa);

N - MOPSAAKOBBIM HOMEP IEHEKHOI0 MOTOKA, HauMHas ¢ JaTel onpenenenns CUA;

D, KOJIM4YECTBO AHEN OT natel omnpeneneHuss CHA 1o aaTtsl n-oro AEHEKHOIO
IIOTOKA;

Tn(f) — OE3pUCKOBast CTABKa MCKOHTUPOBAHUSA B MIPOLEHTaX roAoBbIX. [lyis 1enei
OMpeJeNeHUs] HACTOSIIEH CTaBKH HMCHOJb3YETCA KpHBas OCCKYMOHHOM JTOXOJHOCTH C
COOTBETCTBYIOLIMMH CPOKaMH BbITLIAT P,.

PD (Probability of Default, BepostHOCTh AedonTa) — BEPOIATHOCTH, C KOTOPOU
KOHTPAareHT B T€YEHHE HEKOTOPOTO CPOKa MOXKET OKa3aThCsl B COCTOSIHUU AedoTa.

LGD (Loss Given Default, morepu npu OaHKpPOTCTBE) — J0JSI OT CYMMBHlI,
MOJIBEPKEHHON KPEIUTHOMY PHUCKY, KOTOpasi MOXKET ObITh MOTEpsiHA B ciiydae aedonra
KOHTpAareHTa.

[TpaBuna onpenenenusi PD u LGD onucans! B 11.3 HacTosien MeToauku.

Memoo 2.

CnpaBeyiBasi CTOMMOCTD aKTHBA MPH (paKTHYECKOI MPOoCpoUKe 00s53aTSILCTB
KOHTPareHTOM OMPEIEISETCS OJTHUM U3 CIICTYIOIINX CIIOCOOO0B:

1. B cnywae, ecium HacTynwia JaTa HPOCPOYKH HO 6cemy 00bemy
00sa3amenbcmea B COOTBETCTBUU C JOTOBOPOM HO MOOEIU OHCUOAEMBIX KPEOUMHBIX
yovimkoe (ECL):

ECL = EAD *PD * LGD
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eoe:

ECL (expected credit losses) — BenuurHa KPEAUTHBIX YOBITKOB, KOPPEKTUPYIOIIIAS
JICHEKHbIE TTOTOKH, MPUBEICHHAS] K MOMEHTY OIICHKHU.

EAD (Exposure at Default; cymma, noasep:xeHHasi KpeIUTHOMY PUCKY) — OOIIHIA
00BEM 0053aTeNIbCTB KOHTPAareHTa Ha MOMEHT OILICHKHU Mepe]l KoMIaHuel (Harmpumep,
CyMMa BJIO)KEHHUH B OAHKOBCKHE BKJIQJbI (JEMO3UTHI) M HECHM)KAeMble OCTAaTKU Ha
pPAcCUYETHBIX CUETAX, CyMMa BBbIJAHHOTO 3aiiMa).

PD (Probability of Default, BepostHOCTh aedonTa) — BEPOIATHOCTh, C KOTOPOU
KOHTPAareHT B TE€UEHHE HEKOTOPOTO CPOKa MOXET OKa3aThCs B COCTOSHUU JedoiTa.
Benuunna PD mpunumaetcst paBHoi | mpu ¢akTuyeckoil mpocpouke 00s3aTerabcTBa
KOHTPareHTOM.

LGD (Loss Given Default, morepu npu OaHKpPOTCTBE) — JO0JSI OT CYMMBI,
HOJIBEP>)KEHHOI KpEeAUTHOMY PUCKY, KOTOpasi MOKET ObITh IOTEpsiHA B ciiydae Jedoiira
koHTpareHTa. [IpaBuna onpenenenusa LGD onwucansl B 0.3 HacTosen MeToauku.

CnpaBennmBas CTOMMOCTh OO€CUEHEHHOro axktuBa PV,,, omnpenensercs 1o

bopmyiie:

PViyey = PVy — ECL
eoe:
PV; — ctouMOCTh akTiBa 0€3 yyeTa KpEUTHOrO PUCKa (B OTAENBHBIX Cirydyasx PVe

MOXKeET ObITh paBHa EAD), onipeielieHHast B COOTBETCTBUU C METOJIOM OIIEHKU COTJIACHO
IIpaBunam CYA.

2. B ciuyuae, ecnu HacTynwia Jatra IPOCPOYKH HO Hacmu 00A3ameibcma,
MPEyCMOTPEHHBIX JIOTOBOPOM, 1O (opMyJsie MPUBEACHHOM CTOMMOCTH JICHEKHBIX
MIOTOKOB, CKOPPEKTUPOBAHHBIX HA BEIMYUHY KPEIUTHBIX YOBITKOB:

zN:Pn*(l—PDn*LGD)

PViey = D
/365
=1 (T+ram)

rie:

PVgev — ClIpaBensiiBasi CTOMMOCTD aKTHBA;

N - KOIM4YeCTBO IEHEKHBIX TOTOKOB JI0 IaThI MOTAIICHNS aKTUBA (003aTEIHCTBA),
HauuHas ¢ aatel onpeaencHuss CHA;

P, - cymMa n-oro 1eHeXHOT0 MOTOKa (ITPOLIEHTHI U OCHOBHAsI CyMMa);

N - MOPSIKOBBIM HOMEP JIEHEKHOTO MOTOKa, HaunHas ¢ AaThl onpenaenenus CUA;

D, KOJINUECTBO AHEW oT mathl ompeaeneHuss CHA 10 aaTel n-oro AEHEKHOTO
MOTOKa;

I'n(r) - OE€3pUCKOBas CTaBKA JAMCKOHTUPOBAHUS B MPOIIEHTAX TOAOBBIX Jliis 1eneit
OTIpeIeTICHUS] HACTOSIIEH CTaBKHM HCTOJB3YETCA KpHBasi OSCKYMOHHOM JTOXOTHOCTH C
COOTBETCTBYIOLIMMH CPOKaMH BbITLIAT P ;
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PD (Probability of Default, BepostHOCTh aedonTa) — BEPOIATHOCTh, C KOTOPOU
KOHTPareHT B TE€UEHHE HEKOTOPOrO0 CPOKa MOXKET OKa3aThbCsi B COCTOSHUU JedoiTa,
NOPSAJIOK ONpeIeTICHUsI KOTOPOH yCTaHOBIIEH B 1. 3 Hacrtosuiero [lopsinka;

LGD (Loss Given Default, morepu npu OaHKpPOTCTBE) — JOJSI OT CYMMBI,
MOJIBEP>KEHHON KPEIMTHOMY PHUCKY, KOTOpasi MOKET ObITh MOTEpsiHA B ciyyae nedoinra
KOHTpareHTta, mopsJIoK onpeieJIieHus KOTOpOH yCTaHOBIIEH B I1. 3 Hactosmero [lopsaka.

KonuuecTBeHHas OlleHKAa KPEAWTHOrO0 PHUCKa JJsl ONpele/ieHUs] BeJUYHHbI
pe3epBa noj odecueHeHue ONpeIeIsIeTCs M0 MOJIETN OKUAAEMBIX KPEAUTHBIX YOBITKOB
(ECL) B cootBerctBUU ¢ m. 1.1 m. 2 nactosimero Ilopsnka. Bennunna pesepBa moj
oOecueHeHne npuHuMaercs pasaoit ECL.

3. Ilopsanoxk onpenenenusi PD u LGD

BepositHocts nedonra (PD) koHTpareHTa Ha ropusoHTe 1 roj ompenensercs
CHEAYIOIIMMHA METOIAMM:

1) B ciayyae HAIM4YMsl Y KOHTPAareHTa peMTHHIA OHOI0 U3 MEKAYHAPOAHbIN
PETHHIOBBIX AreHTCTB - HAa OCHOBAHUM IyOJMYHBIX JOCTYIHBIX JAHHBIX 10
BeposiTHOCTSIM Aedointa (PD) ogHoro m3 MexayHapOOHBIM pPEUTHHTOBBIX ar€HTCTB —
Moody's, S&P unu Fitch, mybmukyeMbIx Ha caillTe COOTBETCTBYIOIIETO areHTCTBA B
COCTaBE €XEroJlHOr0 OT4ETa C NMPUMEHEHHEM COOTBETCTBUS YpPOBHEH pEHTHHIOB (B
Cly4ae HAJIMYWS Y KOHTPAreHTa PEUTHHIAa UHOTO PEUTUHIOBOIO ar€HTCTBA, BXOIAIINAX
aMb0 B peecTp KPEOUTHBIX PEUTHHIOBBIX AareHTCTB, JHUOO peecTp (UINATIOB U
MPEACTABUTENBCTB MHOCTPAHHBIX PEUTHHIOBBIX AareHTCTB, MYOJIMKYEeMbIX Ha CcaiTe
banka Poccun) o Ta6uie 1.

2) B cllyyae Hajau4usl y KOHTPAreHTa PeWTHHIra HHOI0 PEHTHHIOBOIO
areHTCTBA, BXOSALIUX JIMOO B peECTp KPEAUTHBIX PEUTHHIOBBIX ar€HTCTB, JIU00 peecTp
(buIMaNoB ¥ IPEACTABUTEIHCTB MHOCTPAHHBIX PEUTHHTOBBIX ar€HTCTB, IyOJIUKYEMbIX Ha
caiite banka Poccun) o Tabnuiie 1.

3) B ciaydac OTCYTCTBHUSI Y KOHTPAreHTa PEeMTHHIA U HAJUYHUS BbIILYCKOB
o0uuranuii - Mo OLUEHKE COOTBETCTBUSA YPOBHIO PEUTHHIa 4Yepe3 KPEAUTHBIA CHp3]T
oOyMranuii JaHHOTO KOHTpareHTa, omucaHHeli B 1.4 Hactosimiero Ilopsiaka. Jlms
ompeeseHUs] BEPOATHOCTHU Je(oJiTa UCTIONb3YETCS MAKCUMAIbHBIM PEUTHUHT B KaXKIION
IpyIIIeE.

4) B ciaydae OTCYTCTBHS Y KOHTPAreHTA PeTHHIA U OTCYTCTBUA BBINYCKOB
obsuramuii, PD u LGD omnpenensercs Ha OCHOBAaHMM BHYTPEHHUX KpPEIUTHBIX
pPEUTUHTOB KOHTpareHToB DoHJa/YTpaBisfole KOMIAaHUU U COOTBETCTBYIOIIMX UM
OIICHKM BEpOSITHOCTU JedonTra U TOTepb. BHYTpEHHMI KpPEIWUTHBIM pPEUTHUHT
MIPUCBAaUBaAETCs Ha OCHOBaHUKM Meroauku cornacHo [Ipunoxenuto E.

Hanneie npenocrasisaroress DoHaomM B YOPaBILIOUIYHO KOMIIAHUIO U
Criennanu3upoBaHHBINA JACTIO3UTAPHUI HE MO3/IHEe paboyero JHs, CASAYIOLIEro 3a JTHEM
BO3HUKHOBEHUS COOBITHUS IO OOECIIEHEHUIO.
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B cnyuae, ecnu cpok moraiieHdsi 00513aTeIbCTBa MEHEe Tojla OT JaThl OLEHKH,
HCITOJIB3YETCS BEPOSATHOCTH J1e(poaTa KOHTpareHTa Ha CPOK, OCTABIITUIACS IO TIOTAIICHUS.

Ecnu cpok noramenust 60Jblie roga, TO MPUMEHSIETCS] BEPOATHOCTS Aedoiita Ha 1
TO/I.

BepositHocts nedonrta (PD) Ha uMHBIE CPOKHM OLEHHMBAETCS MPONOPLHUOHATBHO
CPOKY OT BEPOSATHOCTH jedoJiiTa Ha TOpU30HTE 1 TO/I.

Jl51s pacueTa BepOSITHOCTH J1e(hoiTa Ha CPOK MEHEE rojia UCTIOIb3yeM CIeAYIOUTH
MOJIXOJI:

D

PD; = PD *

rae,

PD — BeposATHOCTH AedoiTa IMUTEHTA/AeOUTOpa Ha ropU30HTE 1 rox;

D — Kom4ecTBO KaJeHAApHbIX JHEH 10 MmorameHus/odepTsl;

T — xonMYecTBO KaJICHAAPHBIX JTHEW B TOY, B KOTOPOM OCYILECTBISETCS pacyueT

PD;.
Taoauua 1. CooTBeTcTBHE IIKAJ PEHTHHIOB
Moody's S&P Fitch
LIS ST A MexayHapoaHasi MexayHapoaHas MexayHapoaHas
HIKaJja IKaJa HnIKaJja
Baal u BBB+ " BBB+ "
BBIIIC BBINIC BBIIIC
AAARU) ruAAA Baa2 BBB BBB
Baa3 BBB- BBB-
AA+RU), AARU), AA-(RU) rUAA+, ruAA Bal BB+ BB+
A+RU), A(RU) TuAA-, ruA+ Ba2 BB BB
A-(RU), BBB+(RU) TuA, 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, C CCC, CC, C Caa, Ca, C CCC, C CCC, C
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[Ipu 5TOM B LIETSAX JAHHOW METOAMKHY MPUMEHSIOTCS cJIeayonue peHTHHI Y (MPU
HAJIMYHUH):

1. Moody s:
- Long-Term Issuer Ratings (Jloarocpounslii peMTHHT 3MUTEHTAa — JJiI aKTUBOB B
MHOCTPAHHOW BAIIIOTE);

- Local Currency Long-Term Issuer Ratings (lonrocpounbie peMTHHIA SMUTEHTA
B HAllMOHAJIBHOW BAJIIOTE — ISl aKTUBOB B HALIMOHAIBHOW BAJIIOTE).

2. Standard & Poor's

- Long-Term Issuer Credit Raitings (17151 akTHBOB B HHOCTPaHHOI BaJlloTe);

- Local Currency Long-Term Issuer Credit Raitings (17151 akTUBOB B HaIllMOHAJIBHOU
BaJIIOTE).

3. Fitch

- Long-Term Corporate Finance Obligations Ratings (17151 akTHBOB B MUHOCTPaHHOM
BaJIIOTE);

- Local Currency Long-Term Corporate Finance Obligations Ratings (1151 akTHBOB
B HAIIMOHAJIBHOM BaJIOTE).

4. AKPA nanmonaneHas mkana ais Poccuiickoit @enepannun

5. RAEX (Okcnept PA) HanmonanbHas mkana juist Poccuiickoit deneparuu

IIpu cooTBETCTBMM OJHOMY YPOBHI0 PETHUHIA HECKOJbKHUX BEPOATHOCTEH
nedonTa uCroap3yeTcsi MakcuMasabHoe 3HaueHue PD.

[Totepu npu 6ankporcTBe (LGD) onpenensitores crneayronmm oopa3om:

LGD=1-RR,

eoe:

RR (recovery rate) — OXHZAaE€MbIi NPOLEHT BO3BpaTa MO IPOCPOYEHHBIM
BBIIUIATAM.

LGD (umu RR) ompegensiercss Ha OCHOBaHMM ITyOJIMYHBIX JOCTYIHBIX JTaHHBIX
MEXAYHAPOJAHOTO PEUTMHrOBOro areHTcTtBa Moody's ¢ y4eTOM COOTBETCTBUS KA
peritunros (Tabmuma 1).

4. OnpenesieHue COOTBETCTBUS YPOBHIO PEHTHHIA Yepe3 KPeAUTHBIN crpen
o0JIMranui.

[Topsimok ompezeneHusi COOTBETCTBUSL KOHTpAreHTa YPOBHIO PEHTHHIa Ha JaTy
OIICHKM:

1) Omnpenensiercss AOXOAHOCTh K TMOTAIIEHUIO 1O OOJUTAlUsAM JTaHHOU
opranuzamuu cpokom 6ornee 1 roma m menee 3 jet. [Ipu orcyrcTBUM obnuraruii co
CPOKOM MeHee 3 JIeT MOXHO HCHOJIb30BaTh CIpP3J] C MHAEKCAMH COOTBETCTBYIOILIEH
cpounoctu. [Ipu HanM4YMKM 0OJIUTalMii CO CPOKOM TOTaIIECHUs TOJBKO MeHee 1 roja Jjis
pacdeTa KpeIUTHOTO CIP37a MOTYT UCIIOJIb30BATHCS OOJIUTAINH JPYTHUX YMUTEHTOB (KaK
MUHUMYM 3-X), UMEIOIIUX KaK OJU3KHE MO CPOKY M JOXOJHOCTH OOJUTAIlMU, TaK U
obsraiuu co cpokom 1-3 roaa.
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2) Omnpeaensercs, JOXOAHOCTH KaKOTO U3 UHAEKCOB MOJy4YEHHAS! IOXOJHOCTb 110
oOnuranuu HamboJee COOTBETCTBYET, B KaueCTBE MEphl OJNU30CTH HCIOIB3YETCS
cpenHeapuMUTHUECKUN KpEeAUTHbINM crpdj obnuramuii ¢ G-curve B CpaBHEHHUH C
KPEIUTHBIM CIIP3JIOM YKa3aHHBIX HHMKE MHACKCOB. KpeIUTHBIN CIp3]] pacCUUTHIBACTCS
KaK pa3HUIla MEXIy JOXOJHOCTbIO K TIOTalleHUI0 OOJuralii Ha CpOK ee
MoauUIMpoBaHHONW aropanu U G-curve Ha ATOT CpOK. B yKazaHHBIX MHEsix
HCTIONB3YIOTCS CIEAYIOUINE UH]ICKCHI:

e nnekc koprnopatuBHbIX oosmranuii (1-3 roaa, peiitunr > BBB-)

Tukep — RUCBITRBBB3Y

Omucanue uHAEKca - http://moex.com/a2197.

ApxuB 3HaueHu - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e naexc koprnopatuBHbIX oosmranuii (1-3 roga, BB- < peiitunr < BBB-)

Tukep - RUCBITRBB3Y

Ommcanune nHAEKca - http://moex.com/a2196

ApxuB 3HaueHu# - http://moex.com/ru/index/RUCBITRBB3Y/archive

e Inaexc koprnopatuBHbIX oosmranmii (1-3 roga, B- < pelitunr < BB-)

Tukep - RUCBITRB3Y

Ommcanue uHAeKca - http://moex.com/a2195

ApxuB 3HaueHui - http://moex.com/ru/index/RUCBITRB3Y/archive/

1. Ilo crnemyromel TabnauiEe ONpenenseTcs, Kakod ypOBEHb pPEUTHHTra
HCIIOJB30BaTh MPU OMPEICIICHUH BEPOSITHOCTH AedoTa:

Moody's
MeskayHapoaHast HHaexe
IKaJa

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3
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IMpunoxenue B «Ucnoab3dyemasi TepPMHUHOJIOT U

IMoramenune — Ommwkaiinee aocpodHoe (Hampumep, odepTa) moramieHue (He
YaCTUYHOE) OOJHMralidd WM TMOralleHHe OOJuraluu, B Ciydae, €ClIH JOCPOYHOE
NOTAIICHUE HE TPEAYCMOTPEHO SMUCCUOHHBIMU JTOKYMEHTAMH.

JIOX0AHOCTH K nmorameHnio — 3 (peKTuBHAs CTaBKa JTOXOJAHOCTH, paCCUUTAHHAS
K OTalleHHI0.

JddexkTUBHAA CTABKA JOXOJHOCTH J0JITOBOM IeHHOM OymMarum oOT lieHbl P

OIIPCACIIACTCA NCXOAA U3 YPAaBHCHUA!
N

CF,
P + NKD = 2 —
= (1+YTM)365

rJe:

YTM — uckomas 3ppexkTrBHas CTaBKa JOXOJHOCTH,

P — 1uenHa, oT KOTOpOW paccuuThiBaeTcs 3(DQPEeKTHUBHAs CTaBKa JTOXOJIHOCTH
JIOJITOBOM 1IEHHOU Oymary,

NKD — HakoIUIeHHBIM KYIIOHHBIH JI0XOJl Ha JIaTy OIEHKH (MpuOaBIIIeTCS B TOM
ciyuae, eciu ueHa P He Bkimouaet HKJ),

N — KOJIMYECTBO OCTAaBIIMXCS Ha JaTy OIEHKH IUIATS)KEH MPOIEHTOB W/WIIN
OCHOBHOM CyMMBI JI0JITa TI0 JIOJTOBOM IIEHHOM Oymare,

CF; — BenMunHa i-ro AEHEKHOTO MTOTOKA,

t; — TUIaHOBas JaTa TIOralieHus CyMMBI OCHOBHOTO Jojra/ IjlaHOBas jaTa
OKOHYAHMSI i-T0 KYTOHHOTO (IIPOLIEHTHOTO) Mepuo/a (J1aTa i-ro JEHEKHOTO IMMOTOKA),

tp — laTa OLICHKH.

IlpuBeneHHasi CTOMMOCTH JIEHEKHBIX IOTOKOB HAa JaTy OULEHKH

paccuuThIBaeTCs 1o hopmyJie:
N

Z 1+ r)t§_65

re:

T — CTaBKa IUCKOHTUPOBAHUSI,

N — KOJIMYECTBO OCTaBIIMXCS Ha JaTy OIEHKH IUIATE)KEH IPOIEHTOB W/WIIN
OCHOBHOM CyMMBI JIOJITA TIO IOTOBOPY (JETO3UTY, JOJATOBOM IIEHHOM Oymare),

CF; — BennuMHa i-ro AEHEKHOTO TTOTOKA,

t; — TMUIaHoBas Jara TOTAlIeHUS CYMMBI OCHOBHOTO J0Jira/ TIIaHOBas Jara
OKOHYaHUS 1-r0 KyITOHHOTO (IIPOIIEHTHOT0) Neproa (ara i-ro AEHEKHOTO MOTOKa),

tp — laTa OLICHKHU.

AHAJIOTUYHAA 00 TUTAIUs — OOJIUTAIINSI, OTHOCSINASICS K TOMY K€ CETMEHTY, UTO
U ollcHHMBaeMas Oymara.

Cermenranusi 00JIUranuii B ENX OLIEHKU OCYHIECTBIIETCS C UCIOIb30BAHUEM
MaTPUYHOTO MOJIX0/a OAHOBPEMEHHO MO PEUTHHTY, CPOKY OOpallleHUsl ¥ TUITY YMUTEHTA,
JIOXOTHOCTH, BaJIIOTE:
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«Crannmapt sHn Ilype» (Standard & Poor's) mub6o «®utu Peiitunre» (Fitch-
Ratings), nin 1o ypoBHs Caal u HUXe OT peMTHHroBoro areHcrsa «Mynuc MHBecTope
CepBuc» (Moody's Investors Service), mim CCC(RU) u Hmke 0T AHAIUTHYECKOTO
Kpenutnoro PeiitunroBoro ArentctBa (AxuuonepHoe o6miectBo) (AKPA (AO) wuiu
ruCCC u Huxe ot Peittunrooe Arenrcto Jkcnept PA

a. ['pynnmupoBka 1o peUTHHTY 5SMHUTEHTa (€CIM SMHUTEHT HMEET PEUTHHT
HECKOJIbKUX  PEUTHUHTOBBIX AareHTCTB, TO ISl TPYNIUPOBKHA  HUCHOIb3YyETCA
MaKCHUMAaJIbHBIA PEUTHHT):

B memsx omnpeaeneHus aHajora BBIOMPAIOTCS LIEHHbIE OymMarm C TEM K€
PEUTHUHIOM, YTO U UCXOHAs OOJIUralusl.

b. I'pynnuposka o aropanuu (DURATION) obnuraruu:
B mensx ompeneneHusi aHaimora BBIOMPAIOTCS IIEHHbIE Oymarud ¢ Jropanuen
ucxoaHou oymaru +/- 30 qHei.

c. ['pymmupoBka 1mo THIy SMUTEHTA:

- 111 OOJIMT Ak POCCUMCKUX AMUTEHTOB, HOMUHUPOBAHHBIE B PYOJIAX:
['ocynapcTBeHHBIE OOIHUTALINY;

KopriopaTuBHbie 00IMranum;

MyHununanbHbIe 00IUTauy U 00JIUranuu cyonekToB PO.

- JIIS1 €BPOOOIIUTAIINN POCCUMCKUX SMUTCHTOB:

["ocynapcTBeHHBIE €BPOOOIUTAINY;

EBpooOnuranum KpeauTHRIX OpraHUu3aIlHi;

EBpoobGnuraiiuy HeuHAHCOBBIX OpTaHU3aIUi.

d. I'pynnupoBka no BajiroTe.

e. ['pynnupoBka 1o oTpacism:

banku

HebankoBckue (pmHaHCOBbIE OPraHU3ALUU

Tpaucnopr

CrpouTenscTBo

Hedrerazosas orpacib

Toprosmus

Cenbckoe X035UCTBO U PIOOJIOBCTBO

CBs13b ¥ TEIEKOMMYHHUKAIIUH

NudopmanmonHbie TEXHOJIOTUA

[Ipoune

CpenHeB3BelIeHHBII CPOK /10 MorameHus/o(epTsbl — B3BEIICHHBIN TT0 TpaduKy
NorameHuss HOMUHajaa oOJUraly CPOK JI0 MOTAallleHUs B TOJIaX, pACCUUTHIBAEMbIN 1O

dbopmyiie:
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(t;—1)
365 )’

n

Cp. B3B. CpOK = z CF; X

i=1

2.1

['ne:

CF;- vacTuyHOE (WJIM MOJHOE) MOoraneHue HoMrHana B % OT HOMUHAIIA;

t; - /JaTa 4YaCTUYHOTO (WJIH MOJHOTO) MOTalleH!si HOMUHAIIA;

T- JlaTa OIICHKHU.

B ciyuae ecnu BbIITyCKOM HE MPEAYCMOTPEHO YaCTUYHOE MOTallleHHEe OCHOBHOTO
gonra (amMopTH3alys), TO CPEIHEB3BEIICHHBIM CPOK 10 MorameHus/ohepTsl paBeH
NEPHUOY OT JaThl ONPEIENICHUs CIIPABEITMBON CTOMMOCTH 10 HanboJiee paHHEe! U3 1aT:
JIaThI MOTAIICHUS UK AaThl 0epThl IO OOJIUTallii, YKA3aHHOW B PEIICHUH O BBIITYCKE.

B cnywae ecnum gata OLEHKM COBIAJaeT ¢ Jarod odeprel, TO pacuer
CPEIHEB3BEILIEHHOTO CPOKA MPOU3BOIUTCS OT JaThl OLIEHKH J0 HanboJiee paHHEH U3 1aThl
MoramieHus: uiu AaThl 0PepThl, CACAYIONICH 3a 1aTON OIIEHKH.

Ilpumeuanue:

[Ipu pacuere CpEIHEB3BEIICHHOTO Cpoka J0 TorameHus / odepTs
POMEXKYTOUHBIE OKPYIJICHUSI HE MPOU3BOIATCS, PE3YyJbTAaT BBIPAXAETCs B Trojaax,
OKpyIJIsieTcs 10 4 3HAKOB TMOCIIE 3aISATOM.

B cnydae ecin BBITYCKOM IPENYCMOTPEHO YaCTUYHOE IOTAlIEHUE OCHOBHOTO
JI0JITa, HO BEJIMYMHBI MOTAIIAEMbIX YaCcTe HE ONMPEAEJICHbl HA BECh OKUIAEMBINA CPOK
oOpamienus®, Takue CyMMBI CYUTAIOTCS YCTAHOBJICHHBIMU B 14Ty OKOHYAHUS KYIOHHOTO
nepuoa, M0 UCTEYEHUH KOTOPOrO0 OHM BBHIIIJIAYMBAIOTCS, U YUYHUTHIBAIOTCS B pacueTre
TMOOBIX BEJIMYUH, MPETyCMOTPEHHBIX HAacTOsIIeH MeToIMKOM, C 3TON JaThl.

CraBka KB/l (3HaueHue KpuBOMl OCCKYMOHHOW MOXOMHOCTH, G-curve) MOXeT
PacCUUTHIBATHCS B TOUKE, COOTBETCTBYIOIICH:

" CpeIHEB3BEIICHHOMY CpPOKY moraiieHus / oepThl Mo 1IEHHOU Oymare, B TOUKE,
COOTBETCTBYIONIEH AaTe ACHEKHOTO MOTOKA UITH

"CpPOYHOCTH MPOLIEHTHOM CTaBKH, COOTBETCTBYIOIIEH CPOKY JO TOTAIICHUS
JEM03UTa, pacCUnTaHHOMY OT AaThl pacuera DCII, wn

" Tropalvy OMPIKEeBOro MHAEKCA B CiIyyasx, IpeaycMoTpeHHbIx [Ipunoxkenuem 3
[IpaBun, unu

" MHOMY CPOKY B CJIy4asx, onpeaeneHHbix [IpaBunamu.

Ilpumeuanue:
[Tpu pacuetre CtaBku KB/ 3HaueHue cpok onpenenseTcs B rofax, OKpyIrsieTcs 10
4 3HaKOB 1ocJe 3anaToi. Micxoaubie nanHble (3a UCKIT0UeHreM 11.2.1), onpeiesieHHbIE B

5 Hanpumep — ans 061Mraumin C UNOTEYHbIM NOKPLITUEM.

AO "HALIMOHAJTbHbIN HMN®" OO0 "COK "TAPAHT"
Ensacoea Onbra AnekceeBHa EcaynkoBa TaTbsiHa CTaHuCcnaBOBHa
01.12.2022 16:52:22 01.12.2022 17:14:34




68

JTHSX, TIEPEBOJSATCS MyTEeM JCJICHUS HCXOJHOro 3HaueHus Ha 365. Ecnu B pacuere
HCTIONB3YIOTCS TAaHHbIE, BHIPAXKEHHBIC B MECSIIaX, TO PE3YyJIbTAT ONPECIACTCS KaK:

=] mecsai: 0.0833 roga

=2 mecsna:0.1667 roga

=3 mecsra: 0.2500 roga

=4 mecsa:0.3333 roga

=5 mecsneB: 0.4167 roga

=6 mecaneB: 0.5000 roma

=7 mecsaneB: 0.5833 roga

=8 mecsneB: 0.6667 roga

=0 mecaneB: 0.7500 rona

= 10 mecsanen: 0.8333 rona

=11 mecsneB: 0.9167 roga

= 12 mecsanes: 1.0000 rog.

B pacuere ncnons3yrores:

sMeTonuka pacu€ra KpUBOM OECKYNMOHHOM JTOXOJHOCTH TOCYAapCTBEHHBIX
obnuranuii, onpeaencHHas MoCKOBCKOM 6Hp>1<el”47;

" TuHaMu4eckre napameTpbl G-KpUBOW MO COCTOSHUIO Ha KaXIblil TOPTrOBBIN
JIEHb.

Hcrounuk napopmaryiu: opuimanbHbid calT MOCKOBCKON OUPIKU.

Ilpumeuanue:

[Ipn pacuere CraBku KbJl mpomexyTodHblE OKpPYIJIEHUS HE TNPOU3BOASATCA,
pEe3yJIbTAT BBIPAKAETCS B MPOLIEHTAX, OKPYTJISETCS 10 2 3HAKOB MOCIIE 3aIlSTOM.

?Meroanka pacuéra KpuBoW OECKYNOHHOM JOXOJHOCTH OITyOJIMKOBaHA Ha caiite MockoBckoil Oupku. B mensx pacuera
CIpaBeIJIMBON CTOMMOCTH UCTIONB3YETCs pEAAKIINS METOJUKY, aKTyallbHas Ha 1aTy BCTYIIEHUS B CUITy HacTosmux [IpaBu.
[Ipu BHeceHMHM W3MEHEHHMH B METOAMKY pacdéra KpHBOH OECKyNOHHOI TOXOJHOCTH JaTa Hadaja HCIOJIB30BAHUS
M3MEHEHHOM METOAMKH B LENAX pacueTa CIpaBelIuBON CTOMMOCTH YCTaHABIMBAETCS OTAENBHO Mo cornacosanuto ¢ CJI.
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Ipuaoxenue I' <KAKT nmepepacuera»

AKT

nepepacyera CTOMMOCTH

(HeHCI/IOHHLIX HAKOIUICHUH/TIEHCHOHHBIX pe3epBOB)

r. MockBa « » 20 T.
(Oanee  umenyemcs ), B JHIE
s JIeHCTBYIOILEN Ha OCHOBAaHUH
coctaBwi(a) HacTosmuit AKT B cBsizH ¢
« » 20__ 1.
.. . Jannble ¢ yuérom o
JanHble 0e3 yuéTa u3MeHeHui, pyo,: M OTtkJonenue, %
H3MeHeHMil, pyo0,:
COBOKYIHAsI COBOKYIHAasI
CTOUMOCTh CTOUMOCTh CTOUMOCT
MEHCHOHHBIX NMEHCHOHHBIX | M
CPC/CHA
pe3epBoB CTOMMOCT | pe3epBOB aKTHBA/00
Jara | HammeHnoBanme CTOMMOCThH oT
(CPC)/ctoum | b aktuBa/ | (CPC)/cToum | fi3aTesbCT
aKkTuBa/ aKkTuBa/ KOPPEKTHO
OCTh YHCTBIX | 0053aTeJIb | OCTh YHCTBIX | Ba oT | .
00si3aTeIbCTBA 00513aTE/IbCTBA AKTHEOB crBa AKTHBOB coppextn | 1
oPp CPC/CYA
MEHCHOHHBIX MEHCHOHHBIX | Oif
HaKOMJIeHU HaKOIJIeHUu CPC/CHA
(CYA) (CYA)

B coorBerctBuu IlpaBunamu pacu€ra TeKylled CTOMMOCTH U CTOMMOCTH 4YMCTBIX AaKTHBOB, B KOTODbIE
MHBECTUPOBAHbl CPENCTBA IIEHCHUOHHBIX HAKOIUIEHUH, pacuéra CTOMMOCTU aKTHUBOB, B KOTOPBIE Pa3MEILEHbl CPEICTBA
IIEHCUOHHBIX PE3ePBOB, M COBOKYITHOI CTOMMOCTH IEHCHOHHBIX PE3€pBOB, B CIydae BBIABICHUS OIIMOKM B pacueTe
CTOMMOCTH YHCTBIX aKTHBOB HEOOXOANMO:

(BHECTH/HE BHOCHUTD)

HpOI/ISBeCTI/I nepepacueT CTOMMOCTH AKTHUBOB, B KOTOPBIC PasMCHICHBI CPCACTBa

N3MEHEHHMS B PETHCTPHI yUeTa.

COBOKyHHOfI CTOUMOCTH IICHCUOHHBIX pe3epBOB/CTOI/IMOCTI/I YHUCTBIX AKTUBOB 3a CJICAYIOIINEC AaThI:

ITpumeuanus:
/
(IOAMHCH) [)5(0)
/

(moamuce Pouma*) [)5(0]

* npocmaseiAaemcs 6 caydae npurAmus peuerHus o nepecdeme cmoumocmu npu OmKJl0HeHuU meHee 0, 1%

AO "HALMOHANBbHbBIN HMNo"
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IMpunoxenune JI «Ilopsamok pacyera [JdeHeKHbIX IOTOKOB O0Juramum ¢
HeomnpeaeJJeHHbIM KYNIOHOM HM/WJM HOMHHAJIOM B OyayuieM B cjiy4ae OTCYTCTBHS
ueHbl 1 ypoBus wiu ueast HP /)

[Ipu popmupoBanuu rpaduka OyIymIUX NEHEKHBIX MOTOKOB YUUTHIBAIOTCS BCE
JICHE)KHbIE TOTOKM B MOTAIIEeHME OCHOBHOIO JIOJITa U KYIMOHHOTO J0XOJa B TEUCHUE
0KHJIaEMOT0 CPOKa OOpAILIEHHUS.

OxumaemMblid CpoK OOpaleHusi IEHHONW OyMmaru ompenemsieTcs ¢ JaThl pacuera
CIIPaBEIJIMBOM CTOMMOCTH (HE BKJIIOYAsl) 10 HAMMEHBIIEH U3 AaT (BKJIIOYast):

" 1aThl oPepThl, ONIDKANIIIEH K AaTe ONpEeeICHUsI CIPaBeJIMBOM CTOUMOCTH (HE
BKJIIOYAsl JIaTy ONpEeNeNICHUsl CHpaBeMIMBOM cToumocTd). Ilpu 3TOM mpH Hamu4uu
odepThl, AaIOIIEH YMUTEHTY IIPaBo, a He 00A3aHHOCTD BbIKyMa, DOH/ BIpaBe OTKA3aThCs
OT €€ HCMOJIb30BaHUSI, €CIIM y HEr0 €CTh OCHOBAaHUS MpEIIoiaraTb, YT0O 3MUTEHTOM
00JIMraluy Takoe MPaBo UCIOJIH30BAHO HE OYET;

" TaThI MIOJIHOTO MOTAIIECHUS, MPETyCMOTPEHHOM YCIOBUSIMU BBIITYCKa.

[Ton maToii IeHEKHOTO MOTOKA TOHUMAKOTCS:

" [JIAHOBBIE JaThl OKOHYAHUS KYMOHHBIX MEPHUOJIOB U MEPUOJOB ISl YACTUYHOTO
MOTAIIEHUSI OCHOBHOTO JIOJITa B COOTBETCTBUU C YCIOBUSIMH BBIITYCKA;

" 1aTa, 10 KOTOPOM OMpeNeNieH OXKUJIaeMblid CpOK OOpallleHUs] B COOTBETCTBUHU C
YCJIOBUSIMH BBIITyCKA.

JleHexxHbIe MOTOKH, BKJII0UYas KYIIOHHBIN JI0X0/I, PACCUUTHIBAIOTCA B COOTBETCTBUH
C YCJIOBUSIMHU BBIITYCKa.

[Tpu hbopmupoBanuu rpaduka JEHEKHBIX TOTOKOB B IIEJISIX pacyeTa CIpaBeJInBON
CTOMMOCTHU IIEHHBIX OyMar OCYIIECTBIISIETCS IEPECMOTP OYIyIIUX JACHEKHBIX TTOTOKOB
IIPY HAJIMYUHY OOHOBJIEHHON MH(POPMALIUKS:

"0 BEJIMYMHE CTABKU KymoHa ([UIsl LIEHHBIX Oymar, Mo KOTOPBIM IPOIICHTHBIE
CTaBKH HE OIPEIeNICHbI HA BECh 0XKMIAEMbII CPOK OOpallleHHs ) — HOBOE 3HAYEHUE CTABKU
KYTIOHA CUUTAETCS YCTAHOBJIEHHBIM B JIATy €0 MyOJINKAIIHHY;

"0 BEJMYMHE IOTallaeMOd YacTH OCHOBHOIO noyira (JJis IIEHHBIX OyMmar, To
KOTOPBIM TPEIyCMOTPEHO YAaCTUYHOE IOTAllleHHEe OCHOBHOIO J0JIra, HO CYMMBbI
MOTAIIAEMbIX YaCT€ OCHOBHOTO J0JITa HE OINpPEIEJICHbl HAa BECh OXKUAAEMBIA CPOK
oOpallleHHs ) — HOBbI€ BEJIMYMHBI OCHOBHOTO JI0JITa CYUTAIOTCS YCTAHOBJICHHBIMU B JIaTy
WX IyOIuKaun’.

JInst  MOATOBBIX IIEHHBIX Oymar, MO0 KOTOPBIM TMPETYyCMOTPEHO YacCTUYHOE
NOraleHue OCHOBHOTO JI0JIra, HO BEJMYMHBI MOrallaeMoOro OCHOBHOIO JOJra He
ompesneneHbl Ha BECh CPOK OOpaimieHus, CyMMbl OyAyIIuX JEHEXHBIX TOTOKOB

8 C yueToM IaHHOTO YCJIOBHS O JIaTe Hadala NPUMEHEHHUS paHee HEM3BECTHBIX BEIWYHH (CTaBKH KyIIOHA, CYMMBI
IIOTaIaeMoro OCHOBHOTO JIOJITa, 32 UCKITIOUEHUEM OOJIMTaluil ¢ MHIEKCHPYEMBIM HOMHHAIIOM) BRITTOJTHAETCS PAcYET MHBIX
I0Kazareseil, MpelyCMOTPEHHbBIX HacTosuM IIpunoxkenuem.

9 Ilpu 3TOM mepecueTy MoJIEKAT B T.4. BCE ICHEKHbIE TIOTOKH, CIICIYIOIIHE 3a JATOH OKOHYAHUSI COOTBETCTBYIOIIETO
KYIIOHHOI'O IIEPHOAA, 110 OKOHYaHUU KOTOPOr'0 IPOU3BOJUTCS BBIILIATA OCHOBHOI'O JOIa.
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PACCUUTBIBAIOTCA UCXOAA U3 OCTATKa OCHOBHOI'O JOJI'a HA JaTy pacdeTa, OHpGI[@JIéHHOI“O
C YUCTOM BCCX PAHCC YCTAHOBJICHHBIX CYMM IIOTallICHUA.

[To obmurarmsM ¢ mepeMEeHHBIM KyTIOHOM H/VITH HHICKCUPYEMbIM HOMUHAJIOM TSI
OLICHKU OYIyIIHUX JCHEKHBIX MOTOKOB, BEJIMUYMHA KOTOPHIX HE OMpe/iesiecHa HA MOMEHT
OILICHKH, UCTIOJIb3YIOTCS Pa3IMUHbIE MOXO/IbI JIJISl ABYX CITy4acs:

e[lo BBHINYCKY/IMUTEHTY He NMPOMCXOAHIO PEe3KOr0 M3MEHEeHHs] KPeIUuTHOI0
Ka4yecTBa;

ello BBINYCKY/3MUTEHTY MPOUCXOAWIO Ppe3Ke HU3MEHEHHS KpPeIuTHOro
KayecTBa.

JIsl TOTOBBIX IIEHHBIX OyMar ¢ MHACKCHPYEMBIM HOMHHAJIOM, €CJIU B pacyeT
BCJIUYMHBI HOMHHAJIa BKJIFOYCHBI IIEPEMCHHBIC, 3HAUCHHUE KOTOPHIX HE 3aBHCHT OT
pCIICHUs SMHUTEHTA, U TIPH 3TOM HE MPEAYCMOTpPEHA €ro aMOPTH3allus, HOMHHAJIbHAS
CTOMMOCTh PACCUMTBHIBACTCA HA JaTy KaXJOro JICHE)KHOIO II0TOKA MCXOAS U3
HOMMHAJILHOM CTOMMOCTH Ha JIaTy ONPEJCICHHS CIPaBEUIMBOM CTOMMOCTH, CPOKa 0
JaThl JCHE)KHOTO TTOTOKA U MPOTHO3HOTO 3HAYCHMS MHQIISAIMH IS COOTBETCTBYIOIMIETO
nepuo/ja mno gopmysie:

HOMMHAJ UH,,
= OKPYTJI (HOMI/IHAJI UH,,_,

Dp—Dp_
x (1 + [TPOTHO3 UL, ;) 365 , 2),

rje:

HOMHUHAJI UH,, - uckomoe 3HaY€HHE HOMHHAJNA HA ATy KaKJOTO JECHEKHOTO
MOTOKa;

HOMHWHA/IUH,,_; - BenuuMHa HOMMHANA, pacCUMTaHHAas Ha  JaTy
IPEALIECTBYIOMIETO JIEHEKHOIO IIOTOKA, HO HE paHee JaThl pacyeTa CHpaBeIIMBON
CTOMMOCTH;

HOMHWHAJI UH, - BenuuMHa HOMMHajJa HAa JATy OIpPEIEJICHUS CIpPaBeIJIMBON
CTOMMOCTH;

[TPOT'HO3 UIIL,,_; - mporaHo3Hoe 3HauYeHUE WHOIALNUU, OPECICHHOE HaA JaTy
MIPEALIECTBYIOLIErO JEHEXKHOr0 NOoToKa (n-1).

I[J'I}I JOJIT'OBBIX LCHHBIX 6YMaF C HHIACKCHPYCMBIM HOMHHAJIOM, B pPaACUYCT
BCIIMYMHBI KOTOPOI'0 BKIIOYCHBI IICPEMCHHBIC, 3HAUCHHC KOTOPBLIX HC 3aBUCHUT OT
PEUICHUA OMUTCHTA, M IIPHU I3TOM IMPCAYyCMOTpPC€Ha €ro aMopTu3alusaA, HOMHHAJIbLHAA
CTOUMOCTL pPACCUUTHIBACTCA Ha JAaTy KaXJI0ro JCHCKHOI'O II0OTOKa C Y4YCTOM
MpECACCTBYIOMICTO YaCTUYHOI'O IMOramcHrs OCHOBHOI'O J0JIra 1o (bopMyne:
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HOMWHAJI UH',
= OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(10JId AMOPT),,_1),2),
rie:

HOMWHAJI UH',, - senuuuna nomunana ¢ yuemom e20 amopmusayuu - UCKOMOE
3HaYeHue HOMUHALA HA 0amy Kani 0020 0EHeHCHO20 NOMOKA 3a BblYemOM YACMUYHO20
no2awienuss OCHOBHO20 00J12a C 0ambl pa3MeujeHusl 8blnycKa (He GKII0YAs YACMUYHOE
no2auierue 0CHOBHO20 00J12d 8 COCMABE OEHEeHCHO20 NOMOKA N);

HOMHWHAJI UH,, - geludUHA HOMUHANA 0Oe3 yuema e20 aMOpmu3ayuu -
3HaueHue, paccyumanHoe Ha 0amy COOMEEMCmeEYIouwe20 OeHeHCHO20 NOMOKA HO
Gopmyne 6e3 yuema 4acmuyHO20 NO2auleHUss OCHOBHO20 00124 ¢ 0amvl pasmeujeHus
8bINYCKA (C Y4emoM UHOEKCUPOBAHUS 8eIUYUHbI HOMUHAAA, YCMAHOBIEHHOU HA 0amy
pasmewjeHus 8bINycKa);

CYMM(A0J1d AMOPT),,_1- cymma Ooneii uacmuuno2o nocauieHus HOMUHALA C
oamvl pasmewjeHus 8bINYCKa 00 0ambl OEHeHCHO20 NOMOKA N (He 6KIouds 0010
YACMUYHO20 NO2AUEHUS HOMUHANA 8 COCMABE OEHEHCHO20 NOMOKA ).

B pacuer cyMMblI IEHE)KHOTO TTOTOKA BKJIIOYAETCSI CyMMa YaCTUYHOTO MOTalleHus
OCHOBHOTO JI0JITa, €CJIU OHO MPEIyCMOTPEHO YCJIOBHUSIMUA BBITYCKA B ATy JCHEKHOTO
MOTOKA, pacCyuTaHHas o Gpopmyrie

CYMMA AMOPT,,
= max (OKPYTJI(HOMWHAJI
x 10J11 AMOPT,, ,2); OKPYT'JI(HOMWHAJI VH,,
x J10J11 AMOPT,, ,2))

rie:

CYMMA AMOPT,, - uckomas senuvuna yacmuuno20 no2auieHus HOMUHALA 8 0amy
COOMBEmMCcmeyIoujec0 0eHeHCHO20 NOMOKA,

HOMUWHAJI UH,, - seruuuna nomunana 6e3 yuema e2o amopmuszayuu - 3HaveHue,
paccuumantioe Ha 0amy COOMEEemCcmeywe20 0eHEe’CHO20 NOMoKa no gopmyie 6e3
yuema 4acmuidHo20 No2auieHusi OCHO8HO20 00124 ¢ 0ambl pasmeujeHus. blnycka (m.e.
MOILKO C YUemoM UHOEKCUPOBAHUS GeIUYUHbI HOMUHAAA, YCMAHOBNEHHOU HA 0amy
pasmeujeHus 8bINycKa);

HOMUWHAJI - seruuuna nomunana na oamy pasmewjenus uinycka (be3 yyema
UHOeKCayuu u amMopmu3ayulL),

J0JIA AMOPT,, - dona uacmuuno2o nocauienuss HOMUHALA 8 OAMY OEHEeHCHO2O
NOMmoKa n.

Omnpenenenue BMEHEeHHOM HHPIsIUN:

Jns Bcex mnepuoioB, Jara Hadaia KoTopbix He mpeBbimaer 2023 rox (roxg
noramienus Beimycka O®3 52001 RMFS), B kauecTBe MporHo3a HHQPIISAIUN UCTI0JIb3YETCS
3HaUYeHHUE «BMEHEHHOW» uHssuuu 17 Beimycka OD3 52001 RMES, paccuutannoe mno
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dbopmyne kak paznunia Mexay CraBkoit KbJ[ B Touke, cOOTBETCTBYIOIIEH CPOKY J10
noramenusa Bbeimycka O®3 52001RMFS, u cpeaHeB3BEHIEHHOW TOXOJHOCTBIO K
MOTAIIEHUIO 3TOTO K€ BBIITYyCKa!
INF<3023 = Kb/l52001 — YT Ms2001,
Jns Bcex mepuonioB, HAaUMHAOIMXCA B npoMexyTke ¢ 2024 roga go 2028 roa
(BKITIOUAs), B KQUECTBE MPOTHO3a WHOIISAIINN UCTIONB3YETCSl 3HAUCHNE, PACCUUTAHHOE TI0

dbopmyIie, UCX0/ U3 3HaUYECHUN «BMEHEHHOW» HHGIAIMHU BbimyckoB OD3 52001 RMFS
u 52002RMFS:

INF2024-—2028

— OKPYIJI t52002—t52001 (1 + INF52028/1()0)1552002 AW
= (1 + INF.,,3/100)%s2001 )

* 100,
INF<3028 = Kbl52002 — YT M52002,

rie:

INF_ 50,3 - 3HaueHue «émenenHoU» un@aayuu onsa evinycka OPD3 52001 RMFS,
paccuumanuoe no goopmyne (a) c moyHOCmvio 00 2 3HAKOB NOcjie 3ansimotl — pe3yibmam
pacuema no gopmyne (a) coomeemcmaeyem sSHaueHUuro 8 NPOYEeHmMax,

INF_ 5428 - 3HaueHue «émenenHou» ungaayuu ona evinycka OD3 52002RMFS,
paccuumanuoe no goopmyne (c) c mouHocmvo 00 2 3HAKOG NOC/e 3ansimou — pe3yibmam
pacuema no gpopmyrne (c) coomeemcmayem 3HA4eHUI0 8 NPOYEHmMax,

52001, t52002 - 3HAUEHUE CPEOHEB36EUIEHHO20 CPOKA 00 NO2AULEHUS] BbINYCKOS
OD3 52001RMFS, 52002RMF'S, paccuumannoe 8 200ax ¢ mouHoCmuio 00 4-x (uemvipex)
3HAKOB8 Nocae 3ansAmou;

Kb/s52001, KBls52002 - 3Hauenue Cmaexu KB/ 6 mouke, coomeemcmeyioujeti
CpeoOHeB38eUeHHOMY CPOKY 00 nocauierus evinyckoe OD3 52001 RMFS, 52002RMF'S;

YTMs5001, YTMs2002 - CPeOHEB38eUIEHHAS O0XOOHOCb K NO2AUEHUIO 8bINYCKO8
OD3 52001 RMFS, 52002RMFS na oamy oyenxu, nyoauxyemas Mockosckot oupaicell.

Jns Bcex mepuoaoB, HaunHaromuxcs B mpomexytke ¢ 2029 roga no 2030 rox
(BKITIOUAs), B KQUECTBE MPOTHO3a UHISAINN UCTIONB3YETCSl 3HAUEHNE, PACCUUTAHHOE TIO
dbopmyiie, ucxos U3 3HAYCHUN «BMEHEHHOM» uH(Isiimu BeimyckoB OD3 52002RMFS
u 52003RMFS:

INF2029—2030

ts2003-ts2002 [(1 + INF. 100)%s2003
= OKPYTJI ( <2030/100)%200s ) 4
a1+ INFS2028/100)t52002

* 100,
INF<p030 = KBls2003 — YT Ms3003,
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rae:

INFo5030 - 3Hauenue «emenenHouy unguayuu ona evinycka ODP3 52003RMFS,
paccuumannoe no goopmyne (e) c mouHocmvio 00 2 3HAKO8 Nocjie 3ansimou — pe3yibmam
pacuema no gopmyine (e) coomeemcmeyem 3HAUeHUI0 8 NPOYEHMAax,

52003 - 3HAUEHUEe CPeOHeB38eUEeHH020 CPOKa 00 no2awenusi goinycka 52003 RMFS,
paccuumantoe 8 200ax ¢ MO4HOCMbIO 00 4-X (Uemvlpex) 3HaK08 nocie 3ansamou,

Kbls,003 - 3Hauenue Cmaexu Kb/ 6 mouke, coomeemcmeyoueli
cpeones3seuleHHoM)Y cpoKy 00 nocauenus goinycka OD3 52003RMF'S;

YTMs5003 - CpedHeg3seuienHas 00xo0Hocmb K nocauieruio evinycka OD3
52003RMF'S na oamy oyenku, nyoauxyemas Mockosckoul oupaicell.

Jnsa  Bcex mepuonoB, HayumHarommxcs ¢ 2031 roma nOpu  OTCYTCTBUHM
COOTBETCTBYIOIIMX BbIMyCKOB O®3, B KauecTBe MPOTrHO3a MHOIALHUUA HCIOJIb3YETCS
NopsiAOK, onucanHbii B 1. 1.1.2-1.1.4.

1. Ilo BbINYCKY/SMUTEHTY He MPOUCXOANJIO Pe3KOT0 M3MEHEHHUS KPEeJUTHOT O
KayecTBa.

MCTOI[BI, YKa3aHHbIC HUKE, IPUMCHAIOTCA B HCPAPXUICCKOM IMOPAOAKE.

1.1.1. Ilna  nporHo3ubix 3HaveHuii uHpasuuun (MIPOT'HO3 HUIILN)
HCMOJIb3YeTCs 3HaUeHue «<BMeHeHHOo» uHduasunu (najnee tak:ke — BUIIL, INF).

Jns Bcex mepuoaoB, JaTa Hayajga KOTOPBIX HE IPEBBIIIAET COOTBETCTBYIOILINE
JIaThl MOTAIIEHUs BBITYCKOB ['0Cy1apCTBEHHBIX 1IEHHBIX Oymar PD, HOMHHAT KOTOPBIX
3aBUCHUT OT 3HaueHus1 nH(smu (Hanpumep, 2023 rox - rox noramieHus Boimycka Od3
52001RMEFS), B kaduecTBe mporHo3a HHGIISIUN UCTIOIB3YETCs 3HAUCHUE «BMEHEHHOM
MHQIISIIIUY, COOTBETCTBYIOIICH BPEMEHHOMY FOPU30HTY IIATEXKA.

Jns mnepuonoB, nara Havyala KOTOPBIX HE IMPEBBIIAET ATy MOralleHHs
omkaitimero no jgare Bbimycka O®d3 — 3HaueHUE «BMEHEHHOW» WHOIALMU 175
COOTBETCTBYIOIIETO OJIMKAaNUIIEro Mo Jate norameHus Boimycka OdD3, paccyuTaHHOE Kak
pazauna mexnay CraBkoil KB/l B TO4ke, COOTBETCTBYIOLIEH CpPOKY OO NOTalleHUs
BbllTycka OdD3, ¥ CpeAHEB3BEUICHHON JOXOJHOCTHIO K MTOTAIEHUIO 3TOTO K€ BBITYCKA.

Jns mepruooB, HaXOASUIUXCS B MPOMEKYTKE MEXKY JaTaMu MOTAIICHHS JBYX
coceqHux Mo aaram BeIMyckoB O3 - 3HaUE€HHE, PACCUUTAHHOE UCXOHS W3 3HAYEHUU
«BMEHEHHO» UHQIISAIUA COOTBETCTBYIOIINX COCEAHUX BBIMTYCKOB.

[Topsnok pacyera BMEHEeHHOM MH(IAMM ONIMCAH BbILIE.

JIns Bcex OCTaIbHBIX MEPUOAOB MPOTHO3 CTPOUTCA B COOTBETCTBUU C MOPSIKOM,
onucaHubM B 1. 1.1.2. —1.1.4.

1.1.2. ITpu nHanuuuu nporaoza MOP mo 6a30BoMy MOKa3aTesto, UCIOIb3yEMOMY
JUISL OIpeiesICHUs] BEIMUMHBI KynoHa (Hanpumep, UTIL]), BeTuunHbI KyIIOHOB Ha CPOKH,
uMerolrecs B mporuoze MOP, paccunThIBaloTCSl HA OCHOBAHHUM JJAHHBIX MPOTrHo3a MOP.

AO "HALIMOHAJTbHbIN HMN®" OO0 "COK "TAPAHT"
Ensacoea Onbra AnekceeBHa EcaynkoBa TaTbsiHa CTaHuCcnaBOBHa
01.12.2022 16:52:22 01.12.2022 17:14:34




75

Ecnu nporno3z MOP nmMeeTcst He Ha BECh ITEPUO, TO OCTABIINECS KyITOHBI ONIPEACIISIIOTCA
10 METOJIaM, YKa3aHHBIM HUXKE.

1.1.3. IIpu Hasiuuuu XOTA Obl OJTHOTO BBINYCKA aHAJOTUYHBIX OOJUTAIMil (CPOK,
00BEM BBIITyCKa) TOTO K€ SMUTEHTA, IO KOTOPBHIM Ha JIaTy OLIEHKHU €CTh 1IEeHAa aKTUBHOTO
pPBIHKA, JI1 pacyeTa BEJIMYUHBI KYIIOHOB LI€HA NMPUHUMAETCS PABHOM IIEHE, JAOIIEH
JIOXOJHOCTh IO AHAJOTMYHBIM oOyuramusiM. B 1ensx pacuera BEIMYMHBI KaKJIOTO
OTZIEIBHOTO OyAylIero KyrnoHa OHM IPUHUMAIOTCA PaBHBIMH Ha BECh HEONPEAEIEHHBIMI
OCTaBIIMICS 70 TmoramieHus nepuoja. B ciydyae Hamuuus OoJjiee OAHOTO BBITyCKa
AQHAJOTMYHBIX OOJUTALMI TOTO K€ IMUTEHTA (OJUHAKOBBIN CPOK K 00BEM), 10 KOTOPHIM
Ha J1aTy OLIEHKH €CTh LIEHAa aKTUBHOI'O PBIHKA, JJISl pacyeTa BEJIWYMHBbI KyNOHOB II€HA
IPUHUMAETCS] PABHOM CPEAHEN LIEHE TAKUX BBITYCKOB.

1.1.4. [Ipu OTCYTCTBUM 1I€HBl aKTUBHOTO PBIHKA JIJII aHAJOTHYHBIX OOJUTAIUN
TOT'0 7K€ SMHUTEHTA HUCIIOJIB3YETCS MOX0L COXPAHEHUSI KPEAUTHOTO CIP3/a.

1.1.4.1. Ecniu ueHa aKTUBHOIO pBhIHKAa MO JaHHOM oOjuranmuud morja ObITh
omnpenesieHa He Oosiee yeM 1 (oauH) MecsiI] Ha3al, TO Ha KaXAblid JI€Hb ¢ ONpeeasieMon
LIEHOM pacCYUTHIBAETCS pa3HUIA CTABOK MEX/Y JOXOJHOCTHIO K MOTAILIEHUIO 110 JAHHOU
oOnmuranuu 1 craBkoil B G-kpuBoil mo O®3 Ha CpOK, paBHBII AIOpALMHA OOJIMTAIUH.
Cnpsp onpenenseTcss Kak CpelHee 3HauEHUE MEXJy dTUMH pasHuuamu. [[ns pacdera
BEJIMYMHBl HEW3BECTHBIX KYNOHOB I1I€HA MPUHUMAETCS PAaBHOW II€HE, Aarouen
JIOXOJHOCTh, paBHYIO (r+Spread) Ha 1aTy OLIEHKH, TJE:

I — CTaBKa KpuBOM OecKynoHHOM 10x0aHOCTH pbinka Od3 (G-kpuBas),

Spread — cpeanuii crpa.

1.1.4.2. Ecnu 1eHa akTUBHOTO PhIHKA OOJUTAIlMK HE MOTJIa ObITh OMpejieicHa He
Oonmee uveM | Mecdl Hazaa, TO B KA4yeCTBE KPEAMTHOIO CHOp3Jla NPUHUMAETCS
YCPEOHEHHbI KpPEAMTHBIN CHOpd3J]] 32 OJUH Mecsl He Oojiee 4eM MO TpeM ApYyTruM
oOJuTanysaM TOro K€ SMHUTEHTa ¢ Hanbosee OJU3KUMU K OLICHHMBAEMOMY IOPALIASIMH.
Kpenutnslii cipa1 paccuuThiBaeTcs aHanoruyso . 1.1.4.1.

1.1.4.3. Ecau MUTEHT HE UMEET APYTUX OOJIUTAIUi, UMEIOIIUX IIEHYy aKTUBHOTO
phIHKAa B TEUYEHUE MPEAbIAYIIEro Mecsa, TO JUIsl OLIEHKM HEU3BECTHBIX KYIOHOB
MPUMEHSETCA TMOAXOJA «JUICJIOHOBY» KPEIUTHOTO pPHCKAa MO PEUTHUHTY SMHUTEHTA.
JIOXOAHOCTh TPUHUMAETCS PABHOM JOXOJHOCTH MO COOTBETCTBYIOLIEMY HWHICKCY
oOnuranuii, COOTBETCTBYIOIIEMY PEHTHHTOBOM TpyIMIe, K KOTOPOH OTHOCHUTCS
olLlEHMBaeMas OOJIMTrarys:

B 3aBucuMOCTH OT KpEAUTHOTO PEUTHHTA y BBIyCKa JOJTOBOM 1IEHHOU Oymaru
(KpeAUTHBIA PEUTUHT B BajJlOT€ HOMHHAJNA), a B CIy4ae €ro OTCYTCTBHS - pEUTHHra
OMUTEHTA WIM MOPY4YUTEeNs (rapaHTa) IOJITOBOM IEHHOW Oymaru, JoJroBas IeHHas
Oymara MO>KeT ObITh OTHECEHA K OJTHOM M3 YeThIpeX peHTUHTOBBIX Tpym. [Ipy Hamnanu
HECKOJIBKUX PEUTHHIOB, BBIOMpAaeTCd HaWOONBIIUNA W3 HMMEIOLUXCS aKTyalbHbIX
KPEAUTHBIX PEUTHUHIOB. EClii MOPYUYUTENHCTBO MO BBIYCKY JIOJITOBOM IIEHHON Oymaru
o0ecreynBaeT UCMOJHEHUE 00513aTeIbCTB B MOJHOM 00bEME U (MIJIM) TapaHTHs BblAaHa
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Ha CyMMY HOMHUHAJIBHOW CTOMMOCTH M MPOLEHTOB MO TAKWM JIOJTOBBIM IIEHHBIM
OymaraMm, TO BbIOMpacTCsl HaWOONBIIMA W3 HMEIOUIUXCA aKTYyaJlIbHBIX KPEIUTHBIX
PEUTHHTOB BBIITYCKA JIOJITOBOM IIEHHOW Oymaru u nopy4uTtesns (rapanra).

Moody's S&P Fitch
AKPA 3K;r:pT Me:xaynapoanas Me:xaynapoanas MeskayHapoaHas Peiitiiirosas
rpynmna
mKaJa mKaJaa mKaJjga
Baal u BpIIIC BBB+ u BrmmIe BBB+ u BrIm11E
Baa2 BEB BEB PeliTuHronas
rpynna I
AAARU) ruAAA Baa3 BBB- BBB-
AA+RU),
AA(RU), r‘fﬁ; ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiliTunrosas
A(RU) ruA+ Ba2 BB BB rpynna II
A- ru
(RU), A, ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTtunrosas
BB+(RU) uBB+ B2 B B rpynmna I
BB(RU) ruBB B3 B- B-
Bonee Hu3kuii pelTHHT / pEUTHHT OTCYTCTBYET Peiitunrosas
p p YTCTBY rpynmna IV

e PeliTuHrosas rpymnmna [
Nunexc kopriopaTtuBHbIX obnuranuii (1-3 roga, peiitunr > BBB-),
Tukep - RUCBICPBBB3Y;

e PelitnHrosas rpynna I1
Nunexc kopriopatuBHbix obmuranwii (1-3 rona, BB- <peiitun < BBB-),
Tuxep - RUCBICPBB3Y;

e PelitnHrosas rpynna 11
Nunexc kopriopatuBHbix oonuranwmii (1-3 rona, B- < peittunar < BB-),
Tukep - RUCBICPB3Y;

e PelitnHrosas rpynna IV

BbIOMpaeTcss MHOEKC B 3aBUCUMOCTH OT KOTHPOBAJBLHOTO YPOBHS, B KOTOPBIU
BXOJUT Jl0JiroBasi  IleHHast Oymara: MHAeKe KOTHPOBAIBHBIX JIMCTOB (KOTUPOBAJIbHBIN
ypoBeHb 2) i NHaeke KOTUPOBAIbHBIX JIMCTOB (KOTUPOBAIBHBINA YPOBEHD 3),

Tukep - RUCBICPL2,

Tukep -RUCBICPLS3.

1.2.1. IlporHo3upoBaHue NPOLEHTHBIX CTABOK JJIl IEHHBIX OyMar, MOTOKH 110
KOTOPbIM 3aBHCAT OT g-curve, Ha OcHoBe (opBapaHbix craBok (MeToauka
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NpUMEeHNMA TOJBKO B CJIy4yae, eCJId ONMUCAHHBINA MOPAIOK ONpeesieHUs KyllOHA B
METOAHUKE COOTBETCTBYET IMUCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTCTBUU C YCIIOBHUSMH BBIITYCKAa PAacCCUMTHIBACTCS MPOTHO3HAs JaTa
ONpeJIeNIeHNs CTaBKH I i-0ro KynoHHoro nepuona (d . ).

b) Ha ocHOBE JaHHBIX YMUCCUOHHBIX JOKYMEHTOB ompeenseTcs (hopBapaHas 1ara
JUTSL i-TO KYTIOHHOT'O TIepHO/Ia:

dateﬁ = d}{ y o + di

rie:

dater; — bopBap/Has ata, HCIOJIB3yeMast ISk ONPEIEIEHHs IPOTHO3HON CTaBKH
1-TO KYTIOHa;

dy y y —aTa onpe/eaeHus KyllOHa, pACCYMTaHHAas B COOTBETCTBUM C I.1;

d; — cpox mia G-curve B rogax, UCHOJb3YEMbBIH IS OMPEISICHUS CTaBKH i-TO
KYTIOHHOTO TIEPHO/Ia B COOTBETCTBUU C YCIOBUAMHM BbITycKa ((hopBapHas Touka.

c) Mg i-ro KyNOHHOTO TEpHoJa paccuuThiBaeTCs (OopBapAHBIA CPOK s
omnpenesieHus KyrnoHa (t;, B rofax) Ha J1aTy OI[EHKHU:

. (dK v —date)
L 365

rue:
t; — dopBapaHbId CpOK UIsl OmpeneNeHus KyloHa (B KadecTBe 0asbl pacyera
ucronb3yercs 365 nHei);
dy y  —JaTa onpeJeaeHHs KyIlOHa, paCCYMTaHHas B COOTBETCTBUHM C I.1;
date — nata OLEHKH.
d) ®opBapanoe 3HaueHne ctaBkH (fj) 11 i-r0 KYITOHHOTO TIEPHOAA ONPEesIeTCs
o hopmyie:
1
(1+gﬁ)ti+di d_l
fi=aweon | 1
rae:
fi — bopBapHOE 3HAYEHHUE CTABKHU 1-T'O JIEHEKHOTO MOTOKA;
Jri — 3HaucHUE CIoTOBOM G-KPUBOM Ha J1aTy OIIEHKH Ha CPOKE, COOTBETCTBYIOLIEH
B opBapanoii nare (dater; — date);
t; - GopBapaHBII CPOK ISl ONpEAENIeHUs 1-r0 KyNOHHOIO Iepuojaa B rojaax (B
KauecTBe 0a3bl pacuera ucnoiib3yercs 365 nHei);
d; — cpok mia G-curve B rojaax, MCMOJIb3YEMBbI Ui ONpeAeNieHUs] CTaBKU i-Io
KyIOHHOTO nepuoaa; (popBapaHas TOUKa);
G; — 3Hayenne G-KpUBOH B MPOLEHTAX, ONPENEIEHHOE Ha AATY (dyyy).
e) Paccunrannbie ¢popBapiHbIe 3HAUEHHSI MPOIIEHTHBIX CTABOK KOPPEKTUPYIOTCA B
COOTBETCTBHUHM C YCJIOBHSIMU BBIITYCKa.
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1.3.1. IIporHo3upoBaHue NPOUEHTHBIX CTABOK JJIS HEHHbIX O0yMAar, IOTOKH 10
KOTOPBIM 3aBHUCAT OT HMHBIX NEPEMEHHbIX, OCYLIECTBJSIETCS B COOTBETCTBHUHM C
MOaAX0AaMu, onucaHubivu B 1. 1.1.2 — 1.1.4.

2. Ilo 3MUTEeHTY/00,IUranMi MPOUCXOIANJIO0 pPe3Koe M3MEeHeHHe KPeIuTHOIo
KavyecTBa.

2.1.Ecnu mpow30nuio yiaydlieHHe KPeIUTHOTO KadyecTBa B CICACTBUH MOKYITKH
AMUTEHTA KOMITaHHEH ¢ O0JIbIIEH KPEeIUTOCIIOCOOHOCTRIO (00JIe€ BBICOKUM PEHTHHIOM),
TO TIPU ONPEICTICHUN HEU3BECTHBIX KYMOHOB B MOPSIKE, OMMMCAHHOM B 1. 1, B Ka4ecTBe
AQHAJIOTUYHBIX BBIMTYCKOB MCTOIL3YIOTCS OOHUTaliid KOMITAHAH-TIOKYTIATEeIIs.

2.2.Eciii mpou301uIo yXyalieHne KPeAUTHOTO KadecTBa (CHM)KEHUE pPEeWTHHTA,
KOPIIOPATUBHBIN KOH(MIIUKT, 3HAYMMBIE MPETCH3UU KOHTPAr€HTOB HJIM TOCYIapPCTBEHHBIX
OpPraHoB U T.II.), TO OMPEEIAIOTCA AHAIOTUYHBIE CUTYalluu C JPYTUMHU IMUTEHTAMH B
nponuioM. B kadecTBe 0a3bl [ ONpeneneHusl JOXOAHOCTH JUIsl pacyeTa BEIUYHHBI
HEU3BECTHBIX KYITOHOB MCIIOJB3YETCSI OTHOCUTENIBHBIN POCT COP3/1a MOJABEPTHYBIIETOCS
CTpECCY SMUTEHTA B IMPOLIJIOM, YMHOXEHHBIM Ha KPEAUTHBIA CHOP3] OLIEHUBAEMOIO
OMUTEHTa JI0 MOMEHTa CTPECCOBOTO COOBITHS. OTHOCHTENBHBIM POCT CHp3/a
paccunThIBaeTCS KaK OTHOIICHHE cpefaHero cmpaaa 3a 10 (mecsTh) aHEH C MOMEHTa
CTPECCOBOTO COOBITHSI K CHP3Y JO CTpeccoBoro cooOwitus. Ilpu 3TOM B TeUeHUU
yKa3aHHBIX JCCATH JTHEH JOHKHO OBITh He MeHee 5 (IATH) JHEW, Ha KOTOpHBIC 10
pe3yibTaTaM TOProB €CTh II€HBI, UCIOJb3YEMbIC ISl OLICHKM HAa aKTUBHOM pbIHKE. B
Clydae €CJIM TaKuWX JHEH MEHee MATH, TO MJII pacyera OTHOCUTEIIBHOTO CIpiia
WCMOJIB3YIOTCA MEPBBIE TAKUE TSTh THEH.

2.3.Pe3koe u3MEeHEeHNe KPeIUTHOIO KaueCTBA MOXKET MPU3HABATHCA B CIEAYIOIIMX
cityyasix (BKJIIO4asi, HO HE OTPaHUYUBASCH):

o CHMKEHUE/POCT PEUTUHTA BBIITYCKa/SMUTEHTA;

e[IprobpereHre >MuUTEHTAa KOMIaHUEH C 0o0yiee BBHICOKMM/HM3KUM KpPEIUTHBIM
KauecTBOM (00J1ee BBICOKMM/HUZKUM PEUTHHIOM);

¢ BKJIIOUEHME SMUTEHTA B CAHKLIMOHHBIN CIIUCOK;

e Cepbe3HbIi KOPIOPATUBHBIN KOH(IUKT;

e 3HAYUTEILHBIC IMPETCH3MKN KOHTPAICHTOB HUJIM I'OCYIaPCTBCHHBIX OPIraHOB.
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IMpunoxenne E «Meroauka omnpeaeneHusi BHYTPEHHEr0 KpPeIUuTHOIO
PEUTHHIa KOHTPAreHTa (3a MCKJIIYEeHUEeM KPeIUTHON OPraHu3aLm)»

I. O0mme mostoxxeHUs1

1.1.Hacrosmas «Meroauka omnpenenceHuss BHYTPEHHETO KPEAWTHOTO PEUTHHIA
KOHTpareHTa» (J1ajaee — MeToauka) yCTaHaBIMBAET KPUTEPUU U MOPSIIOK ONPEIEICHUS
KPEIUTHBIX PEUTUHIOB KOHTPAar€HTOB, B TOM YHCJI€ S3MUTEHTOB - HEKPEIUTHBIX
opraHu3anui (J1anee — KOHTPAreHThI).

1.2.Hactosimiass MeTroanka OCHOBaHa Ha MPUHIUIIE KOHCEPBATUBHOCTH:
uHbopMaIs, UCIOoNb3yeMasi NIl MPUCBOCHUS KOHTPAreHTy KpPEIUTHOTO pEUTHHTA,
JOJDKHA OBITh aKTyalbHOM M JOCTOBEPHOM; YeEM MEHBUIMM OOBEMOM aKTyaJlbHON U
nocToBepHOi nHpopMmanuu obnanaer YK, Tem Oonee KOHCEpBATUBHBIM JIOJIKHO OBITH
3HAYE€HHUE BHYTPEHHETO KPEAUTHOTO PEUTHHTA.

1.3.Hactosimiass MeTtoauka pacnopocTpaHseTCsi Ha BCEX KOHTPAreHTOB, 3a
UCKIIFOUEHHUEM

» cyObekToB PD u MyHHUIIMTIANBHBIX 00pa30BaHUN;
»  KPEOUTHBIX OPTaHU3ALUN.

II. TepmuHBI U onIpeaeIeHUs
2.1.B pamkax Hacrosiuieit MeToANKY UCTIOIb3YIOTCS CIEAYIONINE OOIINE TEPMUHBI
Y OIIPEACIICHUS:

» KoHTpareHT — MOpUAMYECKOE JHULO, HAa KOTOPOE B COOTBETCTBUU C
TpeboBaHUsIMU NTyHKTA 1.3 HacToselt MeToauku pacpocTpaHsIeTCs ee ACCTBHE.
» KpemnutocrmocoOHOCT,  KOHTpareHtra —  CIOCOOHOCTh  KOHTpareHTa

CBOEBPEMEHHO U B MOJHOM OOBEME UCIOIHSATH CBOM 00s3aTEIbCTBA, B TOM YHUCIE IO
Pa3MeIIeHHBIM IIEHHBIM OyMaram.

> JledonT - HeBBIMOJHEHUE KOHTPAreHTOM 00s3aTeILCTB 110 BO3BPATy 3a€MHBIX
CPEICTB, a TakKe BBIIUIATEC IMPOICHTOB IO TPHBJICUYCHHBIM KpEeIWTaM, 3aiiMaM H
pa3MeNIeHHBIM IIEHHBIM OyMaram.

> KpenutHelli pUCK — BEPOSTHOCTh BO3HMKHOBEHHS (DHMHAHCOBBIX IMOTEPH Y
®doHpa, BBI3BAHHBIN HU3KOM KPEIUTOCIIOCOOHOCTHIO KOHTPAreHTA.

> PeltuHr — arperupoBaHHas OIICHKA KPEIMTOCIIOCOOHOCTH KOHTpAreHTa,
0003HaYaeMasi C TOMOII[LIO TPYIITBEI CHMBOJIOB 0T AA A+ (BbICIIast KPEIUTOCITIOCOOHOCTD )
1o D (nedont, nubo cocrosiue, 6m3koe Kk a1edonry).

> [Ilapamerp pucka — Tpynma TMoKa3aTelell u TPOYUX XapaKTEPHUCTHK,
o0o01aromas AesTeIbHOCTh KOHTpPareHTa U pacCuMThbiBaeMasi Kak B3BEIICHHAs CymMMa
KOJIMYECTBECHHBIX M KAYECTBEHHBIX KOA(PDHUIIMEHTOB.

> KommuecTtBeHHbIE KOA(D(HUIIMEHTH — 3HAYCHUE B3BEIICHHBIX IOKa3aTeleH,
paccYMTaHHBIX HA OCHOBAaHWU (DMHAHCOBOW OTYETHOCTH KOHTPAreHTA.

> KadectBenHble KO3(p(GUIMEHTHI — 3HAYCHHE B3BEHICHHBIX ITIOKa3aTesei
NeATEeIbHOCTH KOHTpareHTa He()MHAHCOBOTO XapakTepa.

AO "HALIMOHAJTbHbIN HMN®" OO0 "COK "TAPAHT"
Ensacoea Onbra AnekceeBHa EcaynkoBa TaTbsiHa CTaHuCcnaBOBHa
01.12.2022 16:52:22 01.12.2022 17:14:34




80

> BeposatHocts nedoinra (anri. probability of default, PD) — oTHOCHTEIBHBII
MoKa3aTeNlb, OTPKAIMMKA (B TPOIEHTAX) BEPOATHOCTh HACTYIUICHHS aedonTa
KOHTpPAreHTa Ha 3aJJaHHOM FOPU30HTE.

II1. O61mme NpUHIUNBI onipeeeHust KpeauTHoro peiitunra (CRA)

3.1.0npenenenne kpeautHoro petuHra (anri. credit risk assessment, CRA)
KOHTpPAreHTa BKJIIOYAET CIIETYIONINE OCHOBHbBIE ATalIbI:

> aHAIM3 TapaMeTPOB PHUCKA, CBS3aHHBIX C OM3HeC-MpoduIeM KOHTpareHTa
(aHanu3 OU3HEC-PHUCKA);

> aHaIM3 TapaMeTPOB PHCKA, CBSA3aHHBIX C (UHAHCOBBIM MPOQHUIeM
KOHTpareHnrta (aHanan3 (MHaHCOBOT'O PUCKA);

>  OIpe/elIeHUE 3HAUYCHUS BHYTPEHHETO KPEAUTHOTO PEHTHHTa KOHTpareHTa (Ha
OCHOBE aHajin3a OM3Hec-prcka U (PUMHAHCOBOTO PUCKA KOHTPAreHTa).

3.2.3HaueHus KaueCTBEHHBIX u KOJIMYE€CTBEHHBIX kodhpulreHToB
PACCUUTHIBAIOTCSI KaK B3BEIICHHBIE OTBETHI HAa BOMPOCHI, KOTOPBIE MPEANOoiIaraloT JABa
BapuanTa otBeta: «Jla» (1) mmu «Her» (0) 1 oneHUBarOTCS CyMMOUN MPUCBOCHHBIX UM
O6amioB. OOmMII BBHIBOJ 1O OIIEHKE YPOBHS KPEIUTHOIO pPHUCKA KOHTpAareHTa
MIPEACTABISICTCS B BUJIE BHYTPEHHETO KPSAUTHOTO PEHTHHTA.

3.3.BHYTpeHHUId PEUTUHT KOHTPAr€HTa MOXKET HMETh OJHO W3 3HAYECHU,
npuBeAeHHBIX B Tabnue 1:

Tabnuya 1

Peiitunr | Onucanue

AAA (+/-) Bricimiast creneHb KpeauTOCIOCOOHOCTH. PUHAHCOBOE COCTOSHHE OLIEHHMBAETCS Kak
CTaOMJIBHO XOpOIIIee.

Bricokasi creneHb KpenuTocrnocoOHocTH. PUHAHCOBOE COCTOSTHHE OLIEHUBAETCS Kak

XOpolee U CTaOMIIbHOE B JIOJTOCPOYHON MEPCIIEKTUBE.

Bricokasi creneHb kpenuTocnocoOHocTH. PUHAHCOBOE COCTOSIHUE OLEHMBAETCS Kak

A (+/-) Xopoluee U CcTabWiIbHOE B JOJrOCpoyHOW mnepcrnekTuBe. HekoTtopwle (uHaHCOBBIE

IIOKAa3aTeIn HUXKe Kiacca AA.

CpaBHUTEIIBHO BBICOKasl CTENEHb KpeAUTOCHOCOOHOCTH. (DMHAHCOBOE COCTOSIHHE

OLIGHUBAETCS KaK yJIOBJIETBOPUTEIBHOE U CTAOMIIBHOE B JOJITOCPOYHON MEPCIEKTUBRE

Cpennsisi creneHb KpeauTocrnocoOHocTH. PUHAHCOBOE COCTOSHUE OIICHHMBAECTCS Kak

YAOBJIETBOPUTENIbHOE U CTAOMIIbBHOE B KPATKOCPOYHON MEPCIIEKTHBE

CreneHb KpeAMTOCIIOCOOHOCTH HEMHOro Hibke cpeaHei. OCHOBHBbIE MOKa3aTelH

B (+/-) (bMHAHCOBOTO COCTOSHUSI OLIEHHWBAIOTCSI KaK YJOBJIETBOPUTEIbHBIE M CTAOMIIbHBIE B

KpaTKOCPOYHOM NEPCIEKTHUBE

CreneHpb KpeIuTOCIIOCOOHOCTH HIKE cpefHeil. OCHOBHBIE MOKa3aTean (PUHaHCOBOTO

CCC (+/-) | cocTosiHUSI OLIEHUBAIOTCS KaK YAOBJIETBOPUTENbHBIE, HO MX CTa0MJIBHOCTh

COMHHUTEJbHA.

Huszkas crenenp KpeaurocnocoOHOCTH. (OCHOBHBIE TOKa3aTend (UHAHCOBOTO

CC (+/-) |cocrosHuS  OLIGHHMBAIOTCS ~ KaKk  YyJIOBJIETBOPHUTENbHbIE WM  ONM3KHE K

YJIOBJIETBOPUTEIIBHBIM, HO UX CTAOMJIBHOCTh COMHHUTEIbHA.

OdeHb HU3Kas CTENEHb KPeAUTOCHOCOOHOCTH. DUHAHCOBOE COCTOSIHUE OIIEHMBAETCS

KaK HEYJIOBJIETBOPUTEIbHOE U HECTAOMIIBHOE.

AA (+/-)

BBB (+/-)

BB (+/-)

C (+/-)
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PeiitTunr | Onucanne
Husmias creneHb OLeHKH KpeIuTocrnocoOHocTH. DUHAHCOBOE COCTOSHUE OLIEHUBAETCS
D KaK cTaOMIBbHO HeyAoBJIeTBOpuTenbHOE (O6mu3koe Kk nedonty). Craaus mpouesypsl
OaHKPOTCTBA.

3.4.0neaka (UHAHCOBOTO pHCKA PACCUUTHIBACTCS HAa OCHOBAHHMM aHaJIN3a
pa3MelniaeMoil B OTKPBITBIX HCTOYHUKAX (PUHAHCOBOM OTYETHOCTH KOHTpAreHTa.
[Ipuopurer oTHaercs KOHCOMMAMPOBAHHON OTYETHOCTH IO  MEXIYHApPOIHBIM
CTaHIapTaM (PMHAHCOBOM OTYETHOCTU WM cTaHAapTaMm Oyxranrepckoro ydera GAAP,
npuMmenseMbiM B CIIIA, mpu ee OTCYTCTBUM HCHOJB3YETCS KOHCOJIMAWPOBAHHAS
oTYeTHOCTh 1o PoccuiickuM crangapram Oyxraiarepckoro ydera. Ilpu orcyrctBum
KOHCOJIMIUPOBAHHON OTUYETHOCTH JIJISl aHAJIM3a UCIIOJIb3YETCS] OTYETHOCTh KOHTPAareHTa
o PCBY.

3.5.0npenenenre peWTUHra KOHTpAreHrta, spisitomerocss SPV - komnanuei
(special purpose vehicle, xkommanus CHeUUATBHOTO HA3HAYECHUS WM «IPOEKTHAas
KOMIIaHUSD), CO3JAaHHAs JUIS peau3allid  ONpPENEIEHHOTO MPOEKTa WM  JUIS
onpenenéHHON L€M), IPOBOJUTCS HAa OCHOBAaHUM aHajau3a OW3HEC - U (PMHAHCOBOIO
PHUCKOB ITOPYUYUTENS WJIM MAaTEPUHCKON KOMITaHUH.

3.6.B nemsx nHacrosdmed MeToOuKM B KadyeCTBE PEUTHHIOB MEKIyHApOIHBIX
areHTCTB NPUHUMAIOTCS BO BHHMMaHHWe pedTuHru areHTcTB Standard & Poors, Fitch
Ratings u Moody's Investors Service cormnacHo 1.3 MeToAHKN OLEHKH KPEAUTHOTO PUCKa
KOHTpareHTta. [Ipy ux OTCYTCTBUM YYMTBHIBAIOTCS PEUTHHIH POCCHUCKHX areHTCTB AO
«Anamutuueckoe Kpeautnoe Peritunrooe ArentctBo» (AKPA) u AO «Oxcnept PA» B

COOTBETCTBHM C MOIMNIMHIOM PEUTHUHIOB, YCTAaHOBJIEHHbIM banHka Poccuu, coryiacHo

Tabmure 2.
Tabnuya 2
BHyTpeHHHMI peiliTHHT ls,t)zz)l:(}:rd & x?/z;t}(;:s Il;iat:illllgs AKPA Ikcnept PA
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) rTuAA+
BB+ BB+ Bal BB+ AA(RU) ruAA
BB BB Ba2 BB AA-(RU) ruAA-
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BHyTpeHHHMI1 peiiTHHT lS):)z:)I;(}:rd 3 IMn?':;it)(I)rss g;:il:lgs AKPA Ikcnept PA
Service

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-

ccc CCC Caa2 CCC

CCC- CCC- Caa3 CCC-

CcC CC Ca CC B+(RU) ruB+

CcC CC Ca CcC B(RU) ruB

CcC CC Ca CC B-(RU) ruB-

C C - C CCC(RU) ruCCC

C C - C CC(RU) ruCC

C C - C C(RU) ruC

D D D D D D

3.7.0neHKa ()UHAHCOBOrO MOJOXKEHHUS KOHTpareHTa (OpMHUPYETCS Ha OCHOBE
KOMIUIEKCHOT'O  aHajlu3a  €ro  (PMHAHCOBO-XO3SMCTBEHHOW  JIEATEIBHOCTH  C
UCIIOJIb30BAaHUEM BCEM HMEIOLIEHCS B pacHopsHKeHUM HWHGOPMALUM, HCXOAS U3
COBOKYMHOW OayuIbHOM OIIEHKM T[apaMeTpOB pHUCKA, HAa OCHOBAHUU KOTOPBIX
ITPOU3BOJIUTCSL:

» OIlleHKa OW3HEC — pHCKAa Ha OCHOBE CJEAYIONMX (aKTOPOB: KauecTBO
aKLMOHEPOB, KAYeCTBO MEHEIKMEHTa, MPO3pavyHOCTb M JIOCTYIHOCTb HH(OpMAaILUH,
PBIHOYHBIE MTO3UIUHU, COCTOSIHUE OTPACIIA U B3aUMOOTHOLIEHUS C OPraHaMU BJIACTH.

» OlleHKa (PMHAHCOBOTO pHCKa Ha OCHOBE psAga (PMHAHCOBBIX ITOKa3aTeleH,
IIO3BOJIAIOIIMX OLEHUTh YPOBEHb JOCTATOYHOCTH KalluTajla, KayeCTBO aKTUBOB,
3¢ (PEKTUBHOCTD AEATENBHOCTU, YPOBEHD JTUKBUIHOCTHU U JI0JITOBOM HArpy3KH.

3.8.1lpu ortcyrcTBUM He0OXonMMON HH(OpMaLMMU JUIS OIEHKH OTAENbHBIX
MapaMeTpoB PHUCKa, MEPEUYHCICHHBIX B HACTOALIEH MeToAMKe, WX OasuibHas OICHKa
[IPUHUMAETCS PABHOM HYJIIO.

3.9.J151s1 OlIeHKM JTONOJIHUTENBHBIX (PaKTOPOB, HE 3aTPATMBAEMBIX B PEUTHHIOBOM
MOJIENId, HO CHOCOOHBIX  OKa3aTh CYIIECTBEHHOE BJIMSHUE Ha  YPOBEHb
KPEAUTOCTIOCOOHOCTH KOHTPAreHTa, UCIOIb3YETCsl IKCIEPTHAST KOPPEKTUPOBKA OLICHKU
OusHec- 1 (PUHAHCOBOTO PUCKA KOHTpAareHTa, KOTOpasi MOXKeT MPUHUMATh OJHO U3 TpeX
3HA4YCHUMN:

» TIOJOXXHTENbHAsI — UCIIOJIB3YETCs B ClTydae HaTM4IUs (PaKTOPOB, HE YUTCHHBIX B
UCIOJIb3yeMOU PEUTUHIOBOM MOJIENH, CITIOCOOHBIX MOJIOKHUTEIBHO MOBIUITH HA YPOBEHb
KPEAUTOCIIOCOOHOCTH KOHTPAreHTa;
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» HelTpaiabHas — UCIOJB3YETCs B ClIydae, KOTjia OTPaKCHHbIE B PEHTHHTOBOM
Moaenmu  (pakTOpel  pHWCKa B JOCTAaTOYHOM  MeEpe  OMPEIesioT  YPOBEHBb
KPEAUTOCTIOCOOHOCTH KOHTPAreHTa;

» OTpUIaTelIbHAS - HCIIOIB3YeTCs B Cydae HaJIUMIUs (GaKTOPOB, HE YUTCHHBIX B
UCIOJIb3yeMOU pEUTUHIOBOM MOJIETH, CIOCOOHBIX OTPHUIIATEIHHO MOBIUSATh HA YPOBEHb
KPEAUTOCTIOCOOHOCTH KOHTPAreHTa.

3.10. Ilpu ompeneneHUU UTOrOBOTO PEUTUHIOBOTO Oasia ¢ 01 KaueCTBEHHOU
XapaKTEPUCTHKU B pacuere cocTaBisieT 50%, 10 KOJIMYECTBEHHON XapaKTEPUCTUKU —
50%.

IV. Ananu3 6u3Hec-npoduiss KOHTPAreHTa

4.1./In oueHKM OW3HEC-pUCKAa KOHTPAreHTa BBIYMCISETCS NPOLEHTHAs JIOJIS
CYMMbI HaOpaHHBIX 0aJUI0B Ka)KJOTO KaU€CTBEHHOTO (haKTOpa PUCKa C yUETOM BECOBBIX
KO3(DQUIIMEHTOB MO OTHOLIEHWIO K HMX MAKCUMAaJbHO BO3MOYKHOMY KOJIMYECTBY,
cornacHo Tabnuue 3:

Tabnuya 3
BecB | OddexTns-
DaKTOpPBI PUCKA q)q)..
rpynmne HBIIi Bec
BU3HEC-PUCK 50% 50%
BHYTPEHHUE ®AKTOPbI
45% 23%
KAYECTBO YUPEJUTEJEN 60% 14%
CTaOuJIbHOCTD yupeauTeiel / pyKOBOICTRA: 20% 3%
omcymcmayem 6eposmHOCING CMEHbL yupedumenel ui 603HUKHOBEHUs
KOHAUKIMOB MeICOY HUMU, UYMO MO2N0 0Obl He2AMUGHO OMPpAUMvbCsi Ha 33%
CcmaduIbHOCMU 0eAmenbHOCIU KOHMpazeHma
omcymcemeyem uHopmayus o0 B030YHCOeHUU Y2ON08HbIX Oell 3d 339
nocnedHuil 200 npomus yupeoumereil / pykogoOCmea KOHmpdazenma 7
KpeoumocnocooHocms U cmabuibHOCMb OCHOBHBIX Yupedumenel He
BbI3bIBACHT COMHEHUU U He YXYOuunidaco 6 nociednee 6pems / BO3MOJICHA 339
(¢
nO00epICKa ¢ UX CMOpoHbl (omcymcemeue UHGOpMayuu OYeHUusaemcs Kax
He2amusHblil pakmop)
MMPO3PAYHOCTD U JOCTYITHOCTb UH®OPMAILIUHN 40% 9%
CoctaB KOHEYHBIX OeHeUIMApOB pPAacKphIBaeTCsi B  OTKPBITHIX
(urmapos  packp p 20% 2%
MCTOYHHKAX
KOHTPareHT BXOJWT B TIE€pPEUYeHb CTPATETMYECKUX IPEIIPHITHH,
¢opmupyembiii  [IpaButensctBom P® / rapaHTHpyercss mojjepkkKa Ha 35% 3%
TOCYZIAPCTBEHHOM YPOBHE
KOHTpareHT, a Takke CBs3aHHble M adduiupoBaHHBIE € HHUM
OpPraHM3allid HWMEIOT TMOJIOKUTENBHYI0 KPEIUTHYI0 HCTOPHIO B TEYEHHE
MOCJIEIHUX 5 JIeT (B T.4. HE JOIyCKAJIHCh Ae(ONTHl W PECTPYKTYPH3ALMH 1Mo | 25% 2%
OOJIMTallMOHHBIM  3aliMaM, KpeIuTaM, OTCYTCTBYIOT CIy4ad HEHCIIOJIHEHHS
00513aTeNBCTB, HE MT0/IaBANCh UCKH O OAaHKPOTCTBE)
OIIEHKa JIOCTOBEPHOCTH (PMHAHCOBOM OTYETHOCTH KOHTPareHTa 20% 2%
€CIIM ayJUT OTYETHOCTH KOHTpPAreHTa 3a MOCJIEHUH 3aBEpIICHHBII ro
(Ha TmOCTENHIOI OTYETHYIO JAaTy) HpPOBEAEH ayIUTOPCKHMH KOMIIAHHSIMHU, 100%
. . (¢
BXOJSIUMH B «Oombimyro 4derBepky» (PricewaterhouseCoopers, Deloitte,
Ernst&Young, KPMG)

AO "HALIMOHAJTbHbIN HMN®" OO0 "COK "TAPAHT"
Ensacoea Onbra AnekceeBHa EcaynkoBa TaTbsiHa CTaHuCcnaBOBHa
01.12.2022 16:52:22 01.12.2022 17:14:34




84

®aKkTOpHI pHCKA Bec b BCM)SKTHB-
rpynie HbIii Bec
€CIT ayIUT OTYSTHOCTH KOHTPAreHTa 3a TOCICIHUNA 3aBEPIICHHBIN T
(Ha TOCHENHIOI OTYETHYIO JaTy) MpOBEAECH KPYHIHBIMH ayJUTOPCKUMHU 66%
xoMOaHuamu '
€CIIM ayJUT OTYETHOCTH KOHTpPAreHTa 3a MOCJIEIHUH 3aBEpLICHHBII o
(Ha TOCNEHIOI OTYETHYIO JaTy) HpOBENEH ayJUTOPCKMMU KOMIIAHMSMHU HE 33%
YKa3aHHBIMH BBIIIE MM HE IPOBOIMIICS
BHEHIHUE ®AKTOPBI 45% 23%
PBIHOYHBIE NO3UIIUAU 50% 11%
PrIHOYHBIE IO3HUIINY KOHTpPAreHTa 1o J0JI¢ PHIHKA! 50% 6%
xkoumpazenm éxooum 6 TOII-3 nudepoe ompaciu é cmpare 100%
Konmpacenm 3anumaem 4-10 nosuyuro cpeou audepog ompaciu 8 95%
cmpane
Konmpacenm 3anumaem 11-20 nozuyuro cpedu audepos ompaciu 8 80%
cmpane
PrIHOYHBIE TTO3ULIMU KOHTPAreHTa 110 reorpaduieckoMy CEerMEHTY: 50% 6%
npooykyus /  yciyeu peanusyrOmcs Ha — (PeoepanvbHOM — YpoeHe 100%
u / unu 3a npedenamvu PD 6 pazeumvle cmpaHul
npoOyKyus /  ycayeu peanuzyomcs, npeuMyuiecmeerHo, 959
6 CIONUYHOM pe2uoHe U / Uil 8 pa3euearouuecs CmpaHbl
npoOyKyus /  ycayeu peanuzyomcs, npeuMyuiecmeerHo, 80%
6 OMOeNbHOM HeCMOIUYHOM pecuone PD u /uiu 6 crabopaszsumole cmparvi
COCTOSIHUE OTPACIN HW B3AUMOOTHOHLIEHHUA C 50% 11%
OPI'AHAMMH BJACTH
Puck orpacim, B KoTOpoii paboTaeT KOHTPAareHT, OLICHINBACTCS KaK: 80% 9%
HU3KUU 100%
(Hegpmeeaz06ast nNPOMBIUIEHHOCTD)
NOHUIICCHHDI
95%
(20pH0O006bI8AIOWASL NPOMBIUAECHHOCb, MEMANLYPeUsl, IHEPLemuKa)
YMepeHHbIL 20%
(mpancnopm, Xumuyeckas NPOMbIULIEHHOCMb, C8513b, hapmayesmuxa)
NOGLILUEHHBI
(mawunocmpoeHue, mopeoes, neekas, nuwesas, MEeOUYUHCK A 80%
NPOMBLUULEHHOCHIb, 00WeCmEeHHOe NUMaHue)
8bICOKULL
(cenvbcroe X03aUcmeo, cmpoumenbCmeo, Iusune, npovee npou3eoo0Cmeo U uHble 70%
yeayeu)
3a mocneaHui roj He ObLIO NPETEH3UH K KOHTPAreHTY CO CTOPOHBI
PEryJIMpPYIONHX / KOHTPOJHUPYIOLINX OPTaHOB 20% 2%
JKcnepTHasi KOPPEeKTHPOBKA 10% 5%
Honosxcumenvras 100%
Heumpanvuas 50%
OmpuyamenvHnas 0%

10 B mesifiX HaCTOSIIETO MyHKTA K KPYIHBIM ay INTOPCKUM KoMmmaHusM otHocatcs: bJ10, MaTepkomayant, PuHIKCIIEPTH3A,
Ouepmxu Koncantuar, PCM Ton-ayant, CB-aynut, pazsutue 6msHeca, 2K-Aynur JlenoBeie KoHCYIbTannu / MopuccoH
Wntepneurnn, Moop Crusenc, Grant Thornton.
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V. AHaau3 puHaAHCOBOrO NPO(PMJIA KOHTPAreHTa
5.1.B nenax oueHkyd (PUHAHCOBOTO PUCKA KOHTpPAreHTa IS KaxkJIoro ¢akropa

pPHUCKa BBIYMCISETCS MPOLIEHTHAS J0JS CyMMbl HAaOpaHHBIX OayIOB, PACCUMTAHHBIX B
cooTBeTCcTBUM ¢ Tabmuieit 5, ¢ y4eToM BECOBBIX KOI((UIHUEHTOB MO OTHOILIEHUIO K UX
MaKCUMaJIbHO BO3MOKHOMY KOJIMYECTBY, coryiacHO Tabuuue 4.

Tabnuya 4
DaKTOpbI PUCKA Bec 3¢¢SKTHB-
rpynie HbIii Bec
DPUHAHCOBBIN PUCK 50% 50%
JOCTATOYHOCTD KAIIUTAJIA 15% 8%
(4 (4
Hons xanuTana B naccuBax [K1] 20% 2%
3a mocmemHWH TOH ~ OTMEYaeTcs  IIOJNIOKUTENbHAas  JAWHAMHKA 309 29
cobcTBeHHOrO Kanutana [K2] ¢ ?
HcTounnkn GUHAHCHPOBAHUSA JCSTEIHHOCTH KOHTPAreHTA! 50% 4%
6HEODOPOMHbIE  AKMUGLL  NOJHOCMbIO  (DUHAHCUPYIOMCS  3a  CYem 100%
cobcmeenH020 Kanumand ’
6HEO0DOPOMHBIE AKMUBbL (QUHAHCUPYIOMC 3d CYem COOCMBEHHO20 66%
Kanumana u 00a20CpoUHbIX 00A3amenbCcmes ’
6HE0DOPOMHbIE AKMUBbL (QUHAHCUPYIOMC 3 CYem COOCMBEHHO20 339
Kanumana, a maxice 00120CPOUHBIX U KPAMKOCPOUHBIX 00A3aMeNbCme 7
KAYECTBO AKTUBOB 15% 8%
(4 (4
MacmTab 1esTeTbHOCTH KOHTpareHTa: 33% 2%
akmussl - boaee 1000 mapo.pyo. 100%
axmugvl - om 500 0o 1000 mapo.pyo6. 95%
axmugvl - om 100 0o 500 mapo.pyo. 90%
akmussl - om 50 00 100 mapo.pyb. 80%
akmugwl - 00 50 mapo.pyo. 70%
Temnbl pUpoCTa aKTUBOB KOHTpareHTa 3a rox [Al] 33% 20,
KoadduineHT 00ecrieueHHOCTH 00OPOTHBIX CPEACTB OJITOCPOYHBIMU 339 29
naccuBamu [A2] ? ?
YPOBEHb JIUKBUJIHOCTH 20% 10%
KoaddunueHt abcotorHoM TukBUAHOCTH [L1] 30% 39
KoaddrmumenT mokpeitus (Texkyeit mTukBuaHOoCTH) [L2] 40% 4%
O6opaurBaeMoCTh  JCOMTOPCKOH  3aJ0JDKCHHOCTH  IPEBBIMIACT
000paunBaEMOCTh KPEAUTOPCKON 3a10IKeHHOCTH [L3] 30% 3%
JOJITOBASI HATPY3KA 20% 10%
KoaddumnenT ¢punaHCOBOTO JIeBepHaKa: COOTHOLICHNHE 005A3aTEIBCTB
1 cobcTBeHHOTO KannTtana [D1] 20% 2%
IMokazarens Honr / EBITDA (nmo PCBY cymma mnpubbumm 10
HAJIOTOOOJIOKEHNS U YIUIAYEHHBIX MTPOIEHTOB + amopTu3anus) [D2] 40% 4%
VYposenr mnokpeitusi EBITDA (mo PCBY cymma mnpubsimm g0
HAJIOTOOOJIOKEHHS M YIIJIAYSHHBIX MPOILEHTOB + aMOPTH3AINs) HAYUCICHHBIX K 40% 4%
yIuiate nporeHToB [D3]
IODOEKTUBHOCTbD AESITEJIBHOCTH 20% 10%
(4 (4
Temm npupocta o0pema nponax [E1] 15% 2%
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®aKkTOpHI pHCKA Bec b BCM)SKTHB-
rpyiime HbIil Bec
JlesTenbHOCTh KOHTpareHTa 3a IMocileAHue 12 MecsleB HOCUT
N 25% 3%
NpUOBUIEHBINA XapaKkTep

Habnromaercs poct uuctoit pearadbenbHocTH 3a Toa [E2] 25% 3%

PenTabenpHOCTh KanuTana Ha OT4eTHYO naty [E3] 35% 49,
JKCcnepTHasE KOPPEeKTHPOBKA 10% 59

Tlonoscumenvras 100%

Heumpanvuasn 50%

Ompuyamenvuas 0%
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Tabnuya 5

Neri/nt Hassanue nokasaresst dopmyna pacuera 3uaucHuA GUHANCOBLIX OKASATE CH
Y 100 6awios | 66Gawios | 33 6awios [ 0 6amios
JOCTATOYHOCTDb KAIIMTAJIA
K1* JloJis KarmMTaja B maccuBax, % Karnuran / TTaccuBbr >=40 [20-40) [5-20) <5
K1#* >=20 [10-20) [5-10) <5
K1#** >=10 [6-10) [3-6) <3
K2 3a nocieHUMA roJ1 0TM e4aeTest MOJIOKUTENIbHAS JMHAM MKa Kanwuran / Kanuran_12mec nazao
COOCTBEHHOI'0 KanuTaia, %o ] ] ] ]
KAYECTBO AKTUBOB
Al Temmbl IpupocTa aKTHBOB KOHTPAreHTa 3a rox, % AxtuBel / AktuBbl [ 2mec Ha3ad >=10 [5-10) [1-5) <1
A2% KosddunmenT obecrieueHHOCTH 06G0POTHBIX CPEACTB (Kanutan + JoarocpouHsle 00s13aTenbcTBa - BHeoO6opoTHBIE >=10 [0-10) [-20-0) <-20
A2** JIOJITOCPOYHBIMHU ITacCUBaMu, % akTnBbl) / OGOPOTHBIE AKTUBBI >=2() [0-20) [-40 - 0) <-40
A2%** >-50 [-100;-50) [-200; - 100) <-200
YPOBEHb JIMKBUIHOCTH
L1* Kosd punueHT abcomoTHO M JIMKBUIHOCTA JenexHsie cpescTtsa / KpatkocpouHble 00s3aTelIbCTBA >=0,2 [0,1-0,2) [0,05-0,1) < 0,05
L1** >=0,3 [0,1-0,3) [0,05-0,1) < 0,05
Ll®®* >=(),1 [0,05-0,1) [0,03-0,05) <0,03
L2* KosddunmenT noxpeitus (TeKy e JMKBUIHOCTH) O6GopoTtHble akTHBEI / KpaTkocpouHbIe 00s3aTe/IbCTBA >=1,2 [0,7-1,2) [0,3-0,4) <0,03
L2%* >=1,5 [0,7-1,5) [0,3-0,4) <0,03
L2 %% >=] [0,6-1) [0,2-0,6) <0,02
L3 O6GopaunBaeMoCTh IeOUTOPCKOI 3a10JDKeHHOCTH TIpeBbiiiaet |((leGuropckas 3a0JDKCHHOCTb_Ha omy damy +JlebuTopckast
060pavurBacMOCTb KPEAUTOPCKOH 3aJOIDKCHHOCTH™ 3aJI0JDKEHHOCTb_Ha Hay 2o0a )/2) / (Belpy4ka_na omu oamy
/ T * 365)
((Kpemutopckast 3aJI0JDKEHHOCTb_HA OMY ) ) ) )
oamy +Kpenutopckas 3aJ0JDKeHHOCTb_Ha Hay 2o0a )2) /
(Cebecroumocts _Ha omu damy /| T * 365)
JOJII'OBAS HATPY3KA
D1* KosddpuumenT pruHaHCOBOTO J€BEpHUPKA: COOTHOLICHHE ([MonrocpouHsie o6s3aTenbeTBa + KpatkocpouHbie <1 [1-2) [2-3) >=3
D1** 00s13aTeJILCTB U COOCTBEHHOTO KaluTaaa obsi3atensctBa) / Kannran <3 [3-5) [5-7) >=7
DI*** [0-10) [10-15) [15-20) >=20
D2 IToxazartens losr / EBITDA (o PCBY cymma npuGsiim 1o ([dosrocpounbsie KpeauTh! U 3aiiMbl + KpaTkocpouHbie [0-2) [2-4) [4-5) >=5
HAJIOTOOOJIOKEHMS U yIUIa4SHHBIX IPOLIEHTOB + aMOpTU3alMs) |KpeauTsl U 3aiiMbl + O0s13aTesIbCTBA 10 JIM3UHIOBBIM (st mu3uHra - [0-4) | (it suHra - [4-7) | (it smsunra - [7-10) | (s ymsunra - >=10)
noroBopam) / (IIpuGBLIE 10 HAJIOTOOGIIOKEHUS +
IIpolieHTHBIE pacXoabl + AMOpTH3aLus)
D3* VYposens nokpeitust EBITDA (o PCBY cymma npuosLm 10 (ITpu6buIH 1O HaNOT00610XKEeHHS + [IPOLICHTHBIE pacXoabl + >=10 [5-10) [1-5) <1
D3%* HaJIOTOO0O0JIOKEHHUS U YIUIAYSHHBIX IPOIEHTOB + aMmopTH3aius) [Amoptusanus)/ IIporeHTHbIC pacxo/abl
HAYUCJICHHBIX K yIIIATE IPOLEHTOB >=5 [3-5) [1-3) <1
(it sm3uHra - >4 | (uist sm3uHra - [2-4) |(uist aususdra - [0,5-2) | (it aususra - <0,5
D3k * >=5 [3-5) [1-3) <1
P DEKTUBHOCTDH JEATETbHOCTHU
El Temn npupocra o6beMa npojax, % Beipyuka / Belpyuka_/2mec nasao >=10 [5-10) [1-5) <1
E2 Poct3a roa mokasartesst YUCTast pEHTAOCIBHOCTD Yucrast npubsLIb / Beipyuka
Yucrast npudsLIb_ I 2mec nazao / Beipyuka_ I 2mec nazao - - - -
E3* PenrabenbHOCTh KanuTaaa Ha OTYETHYIO JaTy, % * (Yuctas npubsas/T*365) / (Kanuran + Kanutan_Ha Hau >=10 [5-10) [1-5) <1
E3%* rojay/2 >=7 [4-7) [1-4) <1

T - xonmuecTBO JHEH ¢ Hagalla TOZa MO COCTOSHHIO Ha OTYETHYIO JaTy.
* 171 BceX OTpaciiel 5KOHOMMKH, KpoMe clieyronux - Cs3b U TenekommyHukanus (Ho Bkimodast AO «Iloura Poccun» u ITAO «Poctenexom»), CTpOUTENIBCTBO U ICBEJIONIMEHT, TOproBist 1 putaidi, JIuzunr.
** 1151 oTpaceit 5)kKoHOMHUKU: CTPOUTENBCTBO U ICBEJIONMEHT, Toprosits ¥ puTdiii, JInsunr, duHaHCOBBIE OpraHU3aIMy.
*** s otpacineit skoHoMuku: CBs3b u TenekoMmyHukanus (kpome AO «ITourta Poccum» u [TAO «Poctenexom»).
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VI. Onpenenenne WUTOroBoro 3HavyeHusi KpeautHoro peiituara (CRA)

KOHTpareLra

6.1.ITyrem B3BelMBaHUs OIIEHOK OM3HEC- U (PUHAHCOBOTO prcKa ¢ yueToMm 11.3.10

HACTOSIICH MCTOAUKHU OIIPCACIIACTCA pacquHHﬁ peﬁTHHFOBLIﬁ Oamn KOHTparcHra.

6.2.Ha ocHOBaHMU MOJYYEHHOIO PACUETHOI'O PEUTHHIOBOrO Oajijja KOHTpareHTa

ONPEIENSETCS €ro BHYTPEHHHI pacyeTHbIN B COOTBETCTBUU ¢ Tabmuuen 6:

Tabnuya 6

PacueTHbIi pedTHHIOBBIN 02171 Buyrpennnii pacyeTHbIN

pedTHHT
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% CCC
53% - 54% CCC-
51% - 52% CC+
49% - 50% CC
47% - 48% CC-
45% - 46% C+
43% - 44% C
41%-42% C-
0% - 40% D
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6.3.B ciaydae ecinu pacyeTHbIM KPEIUTHBIM PEUTHUHI KOHTpPAreHTta, B TOM YHCIIE
HEPE3UJICHTA, PACCUUTAHHBIA B COOTBETCTBUM C HACTOSIIEH METONMKOW, MPEBHIIACT
KPEIUTHBIA PEUTHUHT CTpaHbl PETUCTpAMU (CTPaHbl OCYIIECTBICHUS OU3HECA)
KOHTPAreHTa, KOHTPAreHTY MPUCBAUBACTCS KPEIUTHBIA PEUTHHT, COOTBETCTBYIOIIUMN
CYBEPEHHOMY KPEIUTHOMY PEUTHUHTY CTpPaHbl PErHCTpaluu (CTpaHbl OCYIIECTBICHUS
OuzHeca). 3HAUCHHE CYBEPEHHOTO PEUTHHra ONpeiessieTcs HA OCHOBAHUU KPEIUTHBIX
PEWTHHIOB,  NPUCBOCHHBIX  TOCYJAapCTBY  MEXIYHApOAHBIMHU  PEUTHHTOBBIMU
areatctBamu (Standard & Poors, Fitch Ratings u Moody's). B ciaydae orcyTcTBus y
rocyJapCTBEHHOTO 00pa3zoBaHuUs KPEIUTHBIX PEUTHHIOB, MPUCBOCHHBIX
MEKIyHAPOAHBIMU PEUTUHTOBBIMU ar€HTCTBAMHM, U OTCYTCTBUSI MHPOPMAITUU O HAUTUYUH
y TOCYJIapCTBEHHOTO 00pa30BaHUsI HEUCIIOJIHEHHBIX 00s3aTeIbCTB (edoiiTa Mo cCBouM
00s13aTeNIbCTBAM ), BHYTPEHHHI KPEIUTHBIA PEUTUHT TAKOTO 00pa30BaHuUsl MPUHUMAETCS
paBHbIM C.

6.4.Ilpu BBIABICHHMM B TIPOLIECCE PAHXKUPOBAHUS MHBIX (PAKTOPOB U
00CTOSITEILCTB, HE MPEIyCMOTPEHHBIX HacTosmel MeToauKol U CyIIECTBEHHO
BIIMSIIOIIMX HA YPOBEHb KPEAUTHOTO PHUCKA KOHTpAreHTa, BHYTPEHHHUU pPacUETHBIN
PEUTUHI KOHTpPAareHTa MOXXET OBITh MOBBIIMIEH WJIM MOHMXKEH Ha OJIHY CTyMHeHb (110
CPaBHEHMIO CO 3HAYECHUEM PEUTHHIa, PACCUUTAHHBIM B COOTBETCTBUU C TPEOOBAHUSIMU
HacTosie MeToIuKn) Ha OCHOBaHUU NMPOHECCUOHAIBHOTO CYKICHHUS.

VII. Tlopsinok BaJauganuu MoAeJH oNpeaeTeHUus KpeAUTHOr0O peHTHHI A

7.1.Pa3zpaboTanHas MOJI€Tb ONpPEACIICHUS] KPEIUTOCIIOCOOHOCTH U OINpPEAEIICHHUS
BHYTPOEHHETO0 PEUTUHIOB KOHTPAreHTOB MOJIEKUT €KETOTHON BaIUAALNH.

7.2.Banuanys MOJENH MPOBOJUTCS IyTEM COINOCTABIECHUS ONPEIEIEHHOTO IO
naHHoM MeTtonuke BHyTpeHHero pentunra kontpareHta (CRA) ¢ ero aHaJOrM4YHBIM
YPOBHEM, ONIPEIEIECHHBIM BEAYILIMMU PEUTUHTOBBIMU ar€HTCTBAMU.

7.3.ba3sucom [ CpaBHEHHsI BBICTYIIA€T HAWBBICIIANM PEUTUHT, ITPUCBOCHHBIN
arentctBamu Standard & Poors, Fitch Ratings u Moody's Investors Service
KOHTpareHTam - pesuaeHram PO.

7.4.HecoorBercTBue peiTuHroBoi oneHku (CRA) koHTpareHTa HU OJHOMY M3
MEXIYHAPOJAHBIX PEUTHHTOB HE JOJDKHO MMETh MecTo Oojee, ueM B 20% ciiydaeB B
CTOPOHY 3aBBILICHHUS] HA OCHOBAaHUU KOHCEPBATUBHOI'O MOJAX0/a. B MpOTUBHOM ciyuae
MeTtoauka noiIeKuT KaauOpoBKe.
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MeToauka onpeaesieHus1 KPEAMTHOIO PEUTHHIA KPEAMTHOM OPraHu3auumn

I. O61ue nos1oxkeHus

l.1.Hactosimas «MeTtonuka omnpenesieHus KPEAUTHOTO PEUTHHIA KPEOUTHON
opraHuzanum» (1anee - MeToauka) yCTaHABIMBAET MOPSIOK U KPUTEPUH ONPEIEICHUS
KPEIUTHBIX PEUTUHIOB KPEAUTHBIX opranuzanuii (nanee — KO).

1.2.0npenenenne kpeauTHelx pedtnHroB KO dopMupyercs Ha OCHOBE
KOMIUJIEKCHOTO ~ aHaju3a €€  (DMHAHCOBO-XO3SMWCTBEHHOM  JCSATENBHOCTU  C
UCIIOJIb30BAaHUEM BCEW HMEIONICHCS B paclopsiKeHUM HHQPOPMALMM, HWCXOIS U3
COBOKYMHOW OayuIbHOW OIIEHKM T[apaMeTpOB pHUCKA, HA OCHOBAHUU KOTOPBIX
MIPOU3BOAUTCS:

» OllcHKa OW3HeC - pHUCKa HAa OCHOBE CIEAYIOMHMX (AKTOPOB: COCTaB
OeHeUIIMapOB, BXOXKACHUE B COCTaB CUCTEMHO 3HAYMMBIX KPEIUTHBIX OpraHU3aluil,
HaJU4HE MOJOXKUTEIBHOU KPEIUTHON HCTOPUH U MOAAEPKKHA CO CTOPOHBI YUPEAUTENEH,
a Take OM3Hec-MOo/Iellb, MacIITad PErMOHAIBHON CETH U HATMYUE PEUTHUHTOB,;

» OlleHKa (PMHAHCOBOTO pHCKa Ha OCHOBE psAla (PUMHAHCOBBIX IOKa3aTeNeH,
MO3BOJISIOIIMX OLEHUTh YPOBEHb JOCTaTOYHOCTH KaluTajda, KadyeCTBO AaKTUBOB,
3¢ (HEKTUBHOCTD AEATEIBHOCTU U YPOBEHD JIUKBUIHOCTH.

1.3.lpu orcyTrcTBUM HEOOXOAMMOW HMHPOPMALUU JUIsl OLEHKH OTJIEIbHBIX
(akTOpOB pHCKA, MEPEUYHUCICHHBIX B HACTOSIIEH METOAMKE, UX OalllbHas OLEHKa
IIPUHUMAETCS PABHOM HYIIIO.

1.4. /1151 OUEHKH AOMOIHUTENBbHBIX (DAKTOPOB, HE 3aTPArMBaE€MbIX B PEHTUHIOBOM
MOJIEIM, HO  CIIOCOOHBIX OKa3aTh CYIIECTBEHHOE BIUSHUE Ha  YPOBEHb
kpeaurocnocoonoctn KO, wucmonb3yercss 3KcHepTHas KOPPEKTUPOBKA OLEHKU
KAUeCTBEHHOM M KOJWYECTBEHHOUW xapakrtepuctuku KO, xoTOpass MOXET NPUHUMATH
OJIHO U3 TPEX 3HAYECHHM:

» TIOJIOKUTENNbHAS — UCTIOIB3YeTCs B ClIydyae HaTU4usl (PakToOpoOB, HE YUTCHHBIX B
UCIIOJIb3yEMOU PEUTUHTOBOM MOJIENH, CIIOCOOHBIX MOJ0KUTEIBHO MOBIUSATH HA YPOBEHb
kpenutocnocooHoctu KO;

» HelTpanbHas — UCHONB3YETCS B ClIydae, KOTJa OTPaXCHHbIE B PEUTHHTOBOMN
Moznenu  (akTopel  pHCKa B JIOCTATOYHOM  Mepe  OIpelNessioT  YpPOBEHb
kpeautocnocooHoctu KO;

» OTpuIaTeNbHas - UCIONB3yeTCs B CIydyae Haauuus (paKkTOpOB, HE YUTEHHBIX B
MCIIOJIb3YEMOM PEHTHUHIOBOM MOJIENIH, CIOCOOHBIX OTPUIIATEIBHO MOBIHUITh HA YPOBEHb
kpeautocnocooHoctu KO.

1.5.11pu onpenenenuu ntoroBoro pertunroporo 6amna KO gons 6usnec — pucka
B pacuete coctaBisieT 40%, nons purancoBoro pucka — 60%.

1.6.BuyTtpennuii peiitunr KO MoxkeT uMeTh OHO W3 3HAYEHUI, TPUBEJICHHBIX B
Tabmuue 1:
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Tabnuya 1
PeiiTunr Onucanne
BBB (+/-) Bricokas creneHp KpeauTocrnocoOHocTH. DUHAHCOBOE COCTOSTHHUE OLIEHMBAETCS KaK XOpoIIee U
CTaOWIIbHOE B JOJITOCPOYHOU ITEPCIICKTUBE.
BB (+/-) CpaBHHTENBEHO BEICOKAs CTEIIEHb KPEAUTOCIIOCOOHOCTH. DUHAHCOBOE COCTOSHHUE OLIEHMBACTCS KaK
YIIOBJICTBOPHUTEIBHOE U CTAOMIFHOE B JOITOCPOYHOM IEPCIEKTHBE
B (+/-) CpenHsis cTeneHb KpenuTocrnocodHocTi. HHAHCOBOE COCTOSHHE OLICHMBACTCS KaK
YIIOBJICTBOPHUTEIBLHOE U CTA0MIFHOE B KPATKOCPOYHOU MEPCIICKTUBE
CCC (+/-) CreneHb KpenuTOCIOCOOHOCTH HIDKE cpexaHeil. OCHOBHBIE MOKa3aTel (PHHAHCOBOTO COCTOSIHUS
OLICHMBAIOTCS KaK Y/IOBJICTBOPUTENIbHbBIE, HO HX CTA0OMIbHOCTh COMHUTENbHA.
CC (+/-) Huskas crenens kpeanTocnocooHocTH. OCHOBHBIE MOKa3aTeIN (PMHAHCOBOT'O COCTOSIHUSI OLIEHUBAIOTCS
Kak OJM3KHe K HEYJIOBJIECTBOPUTEIbHBIM, U UX CTA0OMILHOCTh COMHHUTENBHA.
C (+/) OueHpb HHU3Kas CTENEHb KpeAnTococoOHOCTH. PHHAHCOBOE COCTOSTHUE OLICHUBAETCS KaK
HEY/IOBJIETBOPHUTENIHHOE M HECTAOHIIBHOE.
D Husmas creneHs OLEHKN KpeAnTOCIocoOHOCTH. DUHAHCOBOE COCTOSIHUE OIIEHUBAETCS KaK CTa0MIBHO
Hey10BIeTBOpHTENbHOE (6nm3Koe K aedonty). Craaus npoueaypsl 0aHKPOTCTBA.

I1. TepMmunbI 1 onpeneIeHus

2.1.B pamkax HacTosieit MeToIMKH UCTIOIb3YIOTCS CIEeIyIOIIIe O0INE TEPMUHBI
Y OIIPEICIICHMUSL:

» KpenurocnocoObnocts — crnocoOHocte KO B monHoM o0beMe€ W B CPOK
UCTIOJTHUTH CBOU 0053aTEIbCTBA M0 3aKJIFOUEHHBIM CJIEJIKAM.

» Jledont - HeBpinosiHeHre KO 00s3aTenbCTB MO BO3BpATy 3a€MHBIX CPEACTB, a
TaK)K€ BbIIUIATE MPOLIEHTOB IO MPUBJICYEHHBIM KpEeAUTaM, 3aliMaM M pa3MEIIECHHBIM
LIECHHBIM OyMaram.

> KpeautHslii puck — BEpOSTHOCTh BO3HHUKHOBEHHS (PMHAHCOBBIX TOTEPh Y
donHma, BBI3BAHHBIN HU3KOM KpeauTocrnocodHocThio KO.

»  PelituHr — arperupoBaHHas olieHka kpeaurocrnocoonoctu KO, obo3navaemas
C MOMOIIIBIO TPYIIIBI CKMBOJIOB OT AA A+ (BbICIIast KpeAUTOCTIOCOOHOCTH) 10 D (nedoinr,
100 cocTosIHUE, OJIM3KOe K 1e(oIITy).

> PeiitunroBass Mojenb — OaJUIbHO-BECOBasi OIEHKA IMapaMETPOB pHUCKa,
XapaKTepU3yX (PUHAHCOBO-X03SUCTBEHHYIO fesTeabHoCTh KO.
» Ilapamerpbl pucka — Trpylna MOKa3aTeliel M NPOYMX XapaKTEPUCTUK,

oOoOmarommx aesarenbHocTh KO, paccuMThiBaeMbIX Kak B3BEUIEHHAss CyMMa
KOJIMYECTBEHHBIX M KaU€CTBEHHBIX (PaKTOPOB pUCKA.

» KomnnuectBeHHble (DAaKTOpbl pHUCKAa — 3HAYEHUS B3BELIEHHBIX OLEHOK
(HMHAHCOBBIX TTOKA3aTelIel, PACCUUTAHHBIX Ha OCHOBaHUH (uHAHCOBOM oTyeTHOCTH KO,
Y4acTBYIOLIME B OLIEHKE KOJIMYECTBEHHOU XapakTepucTuku KO.

» KauecTBeHHbIEe (DaKTOpBl pHUCKAa - 3HAYEHHUS B3BELIEHHBIX IOKa3arenei
nestenbHocT KO HemHAHCOBOTO XapakTepa, y4acTBYIOLIUE B OLIEHKE OM3HEC — PUCKa
KO.

» KauecTBeHHbIE KOI(P(GUUHUEHTHI — 3HAYEHHE B3BEIICHHBIX IOKa3aTenei
JeSITeIbHOCTH KOHTpareHTa He(uHaHCOBOro xapakrepa.BepostHocTh nedonra (aHri.
probability of default, PD) — oTHOCHTEeNBbHBINM MOKa3aTeb, OTpaXKaromui (B MpOIeHTax)
BEPOSTHOCTh HACTYIUIEHUS Ae(OaTa KOHTpareHTa Ha 3aJJ]aHHOM FOPU30HTE.
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III. Ouenka OM3Hec-pUCKA

Jlnst onenku Om3Hec — pucka KO BBIUUCISETCS MPOIEHTHAS MOJSI CyMMBI
HAaOpaHHBIX OaNIOB KaXJOro KaueCTBEHHOro (hakTopa pHUCKa C YUYETOM BECOBBIX
KO(D(PUITMEHTOB TIO OTHONIEHHWI0O K HMX MAaKCHMaJbHO BO3MOYKHOMY KOJHYECTBY,
coriacHo Tabnuie 2:

Tabnuya 2
DaKTOPHI PUCKA Bec aq)q)gKTnB-
rpynmne HBIIi Bec

OIEHKA BU3HEC-PUCKA 40% 40%

BHYTPEHHUE ®AKTOPbI 45% 18%
Kpymnneitmum 6enedurupom KO sBnsercs: 40% 11%
P®, I'ockopnopayus 100%
cyovexm Po; 75%

enadeney Komnauuu, exooswel ¢ mon-150 kpynuetwux opeanuzayui P® no
obvemy  peanusayuu npooyKyuu 6  pomxumce  PA Oxcnepm;
3apybexcnas KpeOUumHds Opeanusayusi, 6xo0awdas 8 mMon-5 KpynHeuuux
bankosckux/ mon-5 HeOAHKOBCKUX OP2AHU3AYUL CIMPAHbL €€ PACHONONCEHUS]
enadeney Komnawmuu, sanumaiowen 151-400 nosuyuu 6 pouxumee 50%
Kpynneuwiux — opeanusayuii. P® no obvemy peanusayuu  npooykyuu,
coCmaeieHHom PA Oxcnepm;
He menee 15% axyuii eradeiom Kpynmvle MedHCOYHaApPOOHble @QOUHANCOBbIE
opeanuzayuu (EBPP, M®K u op.)
npouue auya, o komopwix 8 CMHU umeemcsa ungpopmayus o Haruyuu 25%
UHO20  YcnewHo2o — OusHeca,  O0eAMeNbHOCMb — KOMOpo20  00cCaydcusaem
KOHmMpazeHm
npouue Qusuieckue auyd, 0 0essmMeIbHOCMU KOMOPbIX UHPOPpMAYus 6 0%
CMU omcymcmeyem
KO BxoauT B nepeyeHb CUCTEMHO 3HAYMMBIX KPEIUTHBIX OpraHU3anni 20% 2%
oa 100%
Hem 0%
KO wumeer NOJOXHUTENbHYIO KpPEAWTHYIO HCTOpHIO (B T.4. HeE 20% 2%
JIOITYCKaJIKCh JIe(oIIThI 110 0OIMrallMOHHBIM 3aiiMaM, He BBOAWIOCH (prHAHCOBOE
03/I0pOBJICHHE, OTCYTCTBYIOT Cllydal HEHCIOJIHEHUS / HECBOEBPEMEHHOTO
ucnonaeHus: KO cBoux 00s13aTenbCTB )
oa 100%
Hem 0%
KO BxoauT B cocTaB KpyImHOW (PHHAHCOBO- MPOMBIIIICHHOW TPYIIIHI / 20% 2%
€CTh OCHOBaHMs IIojlaraTh, 4to mpH HeoOxomumoctn KO Oyner oxasana
BCECTOPOHHSISI TOJIZIEPKKA CO CTOPOHBI BJIaJIeIIbLIEB
oa 100%
Hem 0%

BHEIIHUE ®AKTOPBI 45% % 18
Hanuuue pernonansHoi cetu: 33% 6%
pecuonanvhas cemv npedcmasiena oonee, wem 10 unuanamu 100%
peauonanvhasn cems npeocmasiena 5-10 guruanramu 75%
peauonanvhasn cems crabo pazsuma (1-4 uiruanos) 50%

OCHOBHASL OESIMENLHOCHIbL COCPEOOMOUEHA 8 CIOUYHOM PESUOHE 25%

OCHOBHASL OesIMENbHOCMb COCPEOOMOYeHa 6 OOHOM HeCHOIUYHOM 0%
peauone

Hammane mmpokod MpOAYKTOBOM JHMHEHKM i1 KIMEHTOB U 33% 6%
KOHTPareHTOB:

KO npeoocmaensem 6Oanxosckue ycayeu 6 paguou cmenenu kak | 100%
HOPUOUYECKUM, MAK U QU3UYECKUM TUYAM
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®aKTOophI pHCKA BecB | Dddexrus-

rpyime HBbIH Bec
KO npedocmasnsem  banxosckue — ycayeu,  npeumyujeCmeeHHo, 75%
10pUOUYECKUM TUYaM
KO npedocmasnsiem  bankosckue — ycuyeu,  npeumMyujeCmeeHHo, 50%

Qusuyeckum auyam
ocHosHbiM  HanpaeneHuem KO — seisemcs  OessmenvbHOCmb — HA 25%
uHAHCOBbIX pLIHKAX
paboma ¢ KIUeHMAaMU He Hecem APKO BbIPAJCEHHO20 Xapakmepd, Hd 0%
catime KO omcymcmeyem ungopmayusi 0 KpeOumuulX U Oeno3UmHbix
npoSPamMmax O PU3ULecKux u IopuOU4ecKux iuy
OLICHKA JOCTOBEPHOCTH (PMHAHCOBOW OTYETHOCTH KOHTpAreHTa 33% 6%

€CIIM ayJUT OTYETHOCTH KOHTpAreHTa 3a MOCJIEAHUH 3aBepiieHHbli rox | 100%
(Ha TOCIIEIHIO OTYETHYIO JaTy) HpPOBEAEH ayIUTOPCKUMH KOMIIaHUSIMHY,
BXOJSAIIMMHE B «Oonblryro 4erBepky» (PricewaterhouseCoopers, Deloitte,
Ernst&Young, KPMG)

€CJIU ayAUT OTYETHOCTH KOHTPAareHTa 3a MOCJeIHHI 3aBepIlIEHHbIN IO/l 50%
(Ha TIOCNENHIO OTYETHYIO [aTy) IIPOBEICH KPYIHBIMH ayAUTOPCKUMU
KOMIAHHAMH !

€CIIH ayJUT OTYETHOCTH KOHTPAreHTa 3a MOCIEIHNH 3aBEPIICHHBIN o 0%
(Ha TOCIIEHIOI OTYETHYIO JaTy) NMPOBEICH ayIUTOPCKUMH KOMIIAaHHSMH HE
YKa3aHHBIMH BBIIIE WM HE IPOBOAMIICS

JKcmepTHAsE KOPPEKTHPOBKA 10% 4%
Tonoscumenvras 100%
Heiimpanvuas 50%
OmpuyamenvHas 0%

IV. Ouenka ¢puHaHCOBOTO pHricKa

4.1. Jlna onenkm ¢uHancoBoro pucka KO i kaxmgoro ¢dakropa pucka
BBIYMCIISICTCS. TIPOIICHTHAS MO CYMMBI HaOpaHHBIX OaJlJIOB, PacCYMTAHHBIX B
cooTBeTcTBUM ¢ Tabmuieit 4, ¢ y4eToM BECOBBIX KO (UIIMEHTOB MO OTHOIICHHUIO K UX
MaKCUMaJlbHO BO3MOKHOMY KOJIMYECTBY, coryiacHo Tabnuue 3.

Tabnuya 3
®DakTophl puUcKa Bec B SdppexTus-
rpynmne HBII Bec
OIIEHKA ®HAHCOBOTI'O PUCKA 60% 60%
JOCTATOYHOCTD KAIIUTAJIA 20% 6%
Hopmatus nocrarouHoctu cobctBeHHsIx cpencts H1.0 (K1) 20% 1%
OrtHolIeHNe KanuTana K akTHBaM ¢ HeHyJ1eBbIM puckoM (K?2) 20% 1%
CooTHOIIIeHHE JOTIOTHUTEIBHOTO  OCHOBHOTO KannTaina (K3) 20% 1%
Junamuka xanmrana 3a rox (K4) 15%
OtHolIeHNe KanmuTana K pa3MeIIeHHbIM J0JITOBBIM IIEHHBIM OyMaram B 25% 2%
naccuax (K5)
KAYECTBO AKTUBOB 25% 15%
JuHamuka akTrBOB 3a rofq (Al) 5% 2%

11 B uenax HacTOALLEro NYHKTa K KPYMHbIM ayAUTOPCKMM KOMNaHWUAM oTHocaTca: B0, UHTepkomayauT, PuHaKkcnepTnsa, IHepaxu KoHcantuHr, PCM
Ton-aygut, CB-ayaut, passutue 6usHeca, 2K-Ayamt [enosble KoHcynbTaumm / MopuccoH UHTepHewHn, Moop CtuseHc, Grant Thornton.
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DaxTophl pHCKa Bec B D dexTus-
rpynmne HBII1 Bec
YpoBeHb NMPOCPOUCHHON 3aJ0DKEHHOCTH IO KPEIUTHOMY TOPT(hEro 20% 2%
(A2)
YpoBeHb pe3epBUPOBAHUS 110 KpeAUTHOMY TopTdento (A3) 20% 2%
YpoBeHb oOecneyeHns] KPEeOUTHOrO MHOPTQeENns 3aloroM HMYIIEcTBa 20% 2%
(A4)
HopmaTtnB MakcuMansHOTO pa3Mepa KpYHHBIX KPeIUTHBIX prckoB H7 10% 2%
(A5)
HopmaTuB coBOKyIHO BeIHMIMHEI pricKa mo nHcaiaepam H10.1 (A6) 5% 2%
JHounst neHHbIX Oymarax B akTHBax (A7) 20% 2%
IOOEKTUBHOCTbD AESITEJIBHOCTHU 20% 12%
PenrabenbHocTh akTHBOB (E1) 25% 4%
PenrabensHOCTh KanuTana (E2) 25% 4%
Iloka3arens CTPYKTypbl pacxoJlOB: OTHOIICHUE aJMUHUCTPATUBHO- 25% 2%
yIpaBIEHYECKUX pacxooB K yucToi mpubdsuin (E3)
BantortHslit 000poT k akTuBam-HeTTo (E4) 25% 2%
YPOBEHb JIUKBUJHOCTHU 259 1%
Hopmatus mraoBenHoit muksuaHocti H2 (L1) 10% 2%
Hopmatus Texymiei muksugHoctd H3 (L2) 10% 2%
Hopmatus gonrocpounoit muksugHoct H4 (L3) 20% 2%
Jonst MexOaHKOBCKMX HpPUBJICYEHHBIX cpeicTB U cpenacts LIBP B 15% 2%
naccuBax (L4)
JluHaMuKa JIeo3UTOB I0pUAnYecKuX U pusnueckux jui 3a rox (LS) 20% 3%
Jlo71s1 BBICOKOJTUKBUAHBIX aKTHBOB (L6) 25% 3%
JKcnepTHasi KOPPEeKTHPOBKA 10% 6%
Tonoocumenvras 100%
Heumpanvuasn 50%
OmpuyamenvHnas 0%
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Tabnuya 4

3HaYCHHS ('b WHAHCOBBIX TOKa3aTesei

Ner/nt Haszpanue noka3zartens dopmyia pacuera
100 6ayuoB | 75 6annos 50 6amnoB 25 6amnos 0 6ayuoB
JOCTATOYHOCTD KAIIUTAJIA
K1 I[ocmTquoncn COOCTBCHHBIX CPEICTB Hopwmatus H1.0 [popma 135] [14-25) [12-14) [11-12) [10-12) <10, >=25
K2 [IToka3aTenb 061Iel JOCTATOYHOCTH KaruTaga AxtuBBI HeTTO [mopTai bankiru] / (AxktuBbl HeTTO [TOpTAN bankiru] -
AKTHUBBI C HYJICBbIM K02 punmentom pucka [popma 135] >7 [6-7) [5-6) [4-5) <4
K3 [Tloxa3aTesb OLIGHKHM KauecTBa KanuTana, % Jomnonuurensusiii kanutan [popma 135]/ OcHoBHOi# kanuTain [popma 135] <25 [25-35) [35-45) [45-55) >55
K4 [[dnnamuka kanuTana 3a rof, % (CobGceTBennsble cpencTra (kanutan) [popma 135] Ha oTyeTHyIO maty /
CoGceTtBeHHBIC cpejcTBa (kannTtan) 12 mec Hazax [popma 135]) - 1 [20-40) [10-20) [5-10) (0-5) <=0, >40
K5 |OtHomeHne kanuTana K pa3menieHHbBIM Co6cTBeHHBIE cpeacTBa (kanutain) [popma 135] / BeimynieHHbIe 0OIHTraiy 1
JIONTOBBIM IICHHBIM OyMaram B ITaCCHBaXx Bekcesr [mopTai banki.ru] >8 [6-8) [4-6) [2-4) <2
KAYECTBO AKTUBOB
A1l |/IlmHaMuKa aKTHBOB 3a roJ, %o (AKTUBBI HETTO_Ha OTYETHYIO AaTy [mopTan bankiru] /AxtuBer HETTO _ 12
Mec Haszaz [mopTan banki.ru]) - 1 [5-15) [15-20), (0-5) [20-25) [25-30) <=0, >30
A2 |YpoBeHb NPOCPOUCHHOM 3a0DKEHHOCTH IO
KpeauTHOMY mopTderto, % ITokasatesp Ha moprase bankiru [1-4) [4-8) [5-15) [15-20), <1 >20
A3 |[YpoBeHB pe3epBUPOBAHUA IO KPEIUTHOMY
noptdemo, % ITokasatesp Ha moprase bankiru [5-8) [8-11), [4-5) [11-12), [3-4) [15-20), [2-3) <2,>20
A4 |YpoBeHb obecrieueHUs KpEAUTHOTO MOPThest
3aJI0rOM UM yLIeCTBa, Yo TToxa3arens Ha mopTasie banki.ru >100 [80-100) [50-80) [30-50) <30
AS5 |HopmaTtuB MakcMMaJIbHOTO pa3Mmepa kpymnHblx |Hopmatus H7 [bopma 135]
KPEMTHBIX PUCKOB, % <200 [200-500) [500-700) [700-750) >750
A6 |[HopMaTHB COBOKYITHOM BEJIMYHUHBI PHUCKA 10 Hopwmatus H10.1 [bopma 135]
uHcaiinepam H10.1, % <0,5 [0,5-1) [1-2) [2-2,5) >=25
A7 (Mot neHHBIX OyMarax B akTuBax, % Brnosxenus B neHHble Oymaru [noptan bankiru] / AKTUBBI HEeTTO [HHOpTaN
banki.ru] [10-20) [20-25) [5-10), [25-30) [0-5), [30-40) >40
3@ D®EKTUBHOCTbD AEATETBHOCTH
El [PeHTaGenbHOCTH aKTMBOB, % IloxazaTtens Ha mopTasne banki.ru [2-5) [1-2) (0-1) >5 <=0
E2 [PenrabenpHoCTh KanmTana, % TMoka3zatens Ha nopTase banki.ru [5-10) [3-5) [1-3) (0-1), >10 <=0
E3 [[Toka3atesnb CTpyKTypbI pacXo/0B: OTHOIICHHE |AIMUHHUCTPATHBHO- YIpaBlieHYecKne pacxoasl [popma 102] / YucTas
aJIMUHHCTPATUBHO-YIPABJICHYCCKHUX PACX0J0B K [mpuoOsuIs [hopma 102]
YHCTOM NMPUOBUIN [0-0,8) [0,8-1,2) [1,2-1,5) [1,5-2) >2, <0
E4  [BamoTHbIi 060pOT K aKTHBaM-HETTO IMokasaTens Ha nopTate banki.ru <0,2 [2,-3,5) [3,5-5) [5-7) >7
YPOBEHBb JIUKBUJTHOCTHU
L1 [HopmatuB MTrHOBEHHOM JMKBUIHOCTH, %o Hopmatus H2 [hopma 135] [50-100) [40-50), [100-150) [30-40), [150-200) [17-30), [200-250) <17, >=250
12 [HopmatuB TeKyiueit TMKBUIHOCTH, %o Hopmamus H3 [popma 135] 95-150 80-95, 150-200 70-80, 200-250 60-70, 250-300 <60, >300
L3 [HopmatuB noiarocpodHoi JUKBUAHOCTH, %o Hopmatus H4 [bopma 135] [0-50) [50-70) [70-90) [90-110) >110
14 |Hons Mmex6GaHKkOBCKHX IpuBiedeHHbIX cpeacTs  |(IIpusneuennsie MBK [mopran bankiru] + Ipusneuennsie ot b P® [mopTan
u cpencts LIBP B naccuax, % banki.ru]) / AkruBsl HeTTO [mopTan banki.ru] <10 [10-15) [15-20) [20-25) >25
LS [[Annamuka AeMO3UTOB IOPHANYECKUX U (Brmmazpl pu3HUecKuX IMI_Ha OTYETHYIO JaTy [mopTain bankiru] + Cpenctsa
dusnueckux mmu 3a roa, % NpeMPHUATHI U OpraHu3alnii_Ha OTY4ETHYIO JaTy [mopTan bankiru]) /
(Bxnaapr pusnueckuxmi_12 mec Hazan [mopTan banki.ru] + Cpenctsa
NpepUSITHA 1 oprann3anuid 12 mec Ha3zaxa [mopran banki.ru]) [10-20) [20-30), [5-10) [30-35), [0-5) [35-40) <0, >40
L6 [Iloka3atess MTHOBEHHOM JMKBHAHOCTH, %0 BricokosmkBuanbie aktuBbl Jlam [popma 135]
/_AxtuBBI HeTTO [MOpTan banki.ru] [10-20) [20-25), [8-10) [25-30), [6-8) [30-35), [4-6) <4, >35
95

AO "HALIMOHAJbHBLIN HMo"
Enscosa Onbra AnekceeBHa
01.12.2022 16:52:22

OO0 "COK "TAPAHT"

EcaynkoBa TaTbsiHa CTaHMCNaBOBHA

01.12.2022 17:14:34




VI. Ilopsaok onpeneneHusi KPeAMTHOIO PEMTHHIA KPeIUTHOM OPraHu3anum

6.1.IlyTtem B3BeImIMBaHUS OLIEHOK OM3HEC- U (DMHAHCOBOI'O PHCKa C y4eToM I1.1.6
HacToseld MeTo MKy onpeenseTcs: pacueTHIN perTruHTroBbIN 6amt KO.

6.2.Ha ocHOBaHMHM TIOJIyYEHHOTO0 pacyeTHOTo pelTuHrororo Oamna KO

OTIpeIeNsIeTCS €€ BHYTPEHHUN pacyeTHbIA B COOTBETCTBUU ¢ Tabmune 5.

Tabnuua 5

PacueTHbIi peHTHHTOBBINA OaILT Brytpennnii pacaerHsrii pertuar 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% - 14% 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% CcCcC
42% - 44% CCC-
39% - 41% CC+
36% - 38% CC
33% - 35% CC-
30% - 32% C+
27% - 29% C
24%-26% C-
0% - 23% D
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6.3.B ciyuae, ecii UTOTrOBBIM KpeauTHbIM pedTuHr KO, B T.4. Hepe3uIeHTa,
pPAaCCUMTAaHHBIA B COOTBETCTBUM C HACTOSALEH METOIMKOM, NMPEBBIIAET KPEIUTHBIN
pPEUTUHT CTpaHbl perucrpaundud (cTpaHsl ocymiecTBieHuss Ousneca) KO, en
MIPUCBAMBACTCS KPEAUTHBIA PEHUTHUHI, COOTBETCTBYIOIIWN CYBEPEHHOMY KPEIUTHOMY
PEUTUHTY CTpaHbl pErucTpaluuu (CTpaHbl OCYLIECTBICHUs OuszHeca). 3HauEHUE
CYBEPEHHOI'O0 PpPEUTHUHIra ONPEACISIETCS Ha OCHOBAHUM KPEOWUTHBIX PEUTUHIOB,
IIPUCBOCHHBIX FOCY/IapCTBY MEXAYHAPOIHBIMU PEUTUHTOBBIMH areHTcTBamMu Standard &
Poors, Fitch Ratings u Moody's. B ciiydae oTcyTcTBUS Y TOCYAapCTBEHHOTO 00pa30BaHUs
KPEIUTHBIX PEUTUHTOB, MPUCBOCHHBIX MEXIYHAPOAHBIMU PEUTUHTOBBIMU areHTCTBAMH,
U OTCYTCTBHS HMH(POPMALMM O HAJIMYUM Yy TOCYJAPCTBEHHOIO O0Opa30BaHUs
HEUCIIOJIHEHHBIX 00s13aTeNbecTB (aedoiTa Mo CBOMM 00s3aTelIbcTBaM), BHYTPEHHUI
KPEIUTHBIN PEUTUHT TAKOro 00pa3oBaHus IpUHUMaeTcs: paBHbIM C.

6.4.Ilpu BBIABICHHMM B TIPOLIECCE PAHXKUPOBAHUS MHBIX (PAKTOPOB U
00CTOATENBCTB, HE TMPEIYCMOTPEHHBIX HACTOAIMEH METOaUKOM W CYIIECTBEHHO
BJIUSIIOIIUX Ha YpoBeHb kpenutHoro pucka KO, BHyTpennuit peiituar KO MoxeT ObITh
MOBBIIIEH WM MOHMKEH Ha OJIHY CTYIEHb (II0 CPABHEHHUIO CO 3HAYEHUEM PEUTHHIA,
paccYMTaHHBIM B COOTBETCTBUHU C TPEOOBAHUSIMU HAcTOAIEH MeTOINKN) HA OCHOBaHUHU
poheCCUOHAIIBHOTO CYKJICHHUS.

VILI. Ilopsiiok Bajiuaanuu Moae1u

7.1. PazpaboTtanHas Mojienb onpeaeiaeHus kpeauTHoro petunra KO nomiexur
€XEeroJHOM BaJuIaliu.

7.2. Bammpauuss MOAEIM TPOBOAUTCS MYTEM COIOCTABJICHUS TOJIYUYEHHOTO
peritunra KO, paccuutanHoro mno gaHHoit Metoauke (CRA) c ero aHajloruyHbIM
YPOBHEM, ONIPEACIICHHBIM BEYIIIMMU PEUTUHTOBBIMU ar€HTCTBaAMU.

7.3. ba3ucom I CpaBHEHHMS BBICTYIIAET HAWBBICIIMK PEUTHHI, MPUCBOCHHBIN
arearcrBamu Standard & Poors, Fitch Ratings 1 Moody's Investors Service KO -
pe3uneHtam PO.

7.4. HecootrBercTBUe pedTUHroBOM onleHKH (CRA) KOHTpareHTa HU OJIHOMY M3
MEXKIYHAPOJIHBIX PEHUTHHTOB HE JOKHO MMETh MecTo Ooisee, ueM B 20% ciydacB B
CTOPOHY 3aBBIIICHUSI HAa OCHOBAaHWU KOHCEPBAaTMBHOrO Tmojaxoia. B uWHOM ciyuae,
MertoarKa OIJISKUT KaTHOPOBKE.

MeToauka onpeaeJieHUs1 KPeAUMTHOIr0 pedTHHra cy0ObekToB Poccuiickoi
denepanuy 1 MyHUIUNAJIBbHBIX 00pa30BaHUii

I. OOmme nmos0KeHUs

1.1. Hactosimmast «MeToiuka oOmpeneseHusT KPEAUTHOTO PEUTHHTa CyOBEKTOB
Poccuiickoii ®denepanuu MU MYHHUIMOAIbHBIX 00pa3oBaHuil» (nanee - Metoauka),
OTpesessieT MOPSAOK M KPUTEPUH YCTAHOBJICHMSI KPEIUTHBIX PEUTUHIOB CyOBEKTOB
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Poccuiickoit @enepaiiuy 1 MyHUIIMITAIBHBIX 00pa3oBaHuii (qanee — cyobekTsl PO/MO).

I1. TepmuHbI U onpeaesIeHUsE

2.1. B Hacrosimen MeTtoguke UCIONIb3YIOTCS CIIEAYIOIINE OCHOBHBIE MOHATHS U
yCJIOBHBIE 0003HAUCHUS:

» 0e3BO3MEe3IHbIC MOCTYIICHUSI — OCTYIUIEHUS B Or0/keT cyobekta PO/MO u3
JIpyTUX OIOHKETOB OIOHKETHOU cUcTeMbl PD (moTamuu, cyOBeHITNHN, CyOCHINN M WHBIE
MeXOI0IKeTHBIE TpaHChepTHl);

> Oromker — Gopma 00pa3oBaHUST M PACXOJOBAHMS JCHEKHBIX CPEACTB,
npenHa3HauYeHHBIX Uis (PUHAHCOBOTO oOecredeHus 3a1ady U (YHKIMI rocyaapcTBa U
MECTHOT'O CaMOYTIPABIICHUS;

> BajoBoil pervoHanbHbIM mnpoaykt (BPII) — moka3zartens sKOHOMUYECKOM
NEATEIIbHOCTH PETUOHA, XapaKTePU3YIOLINNA NPOLECC TPOU3BOCTBA TOBAPOB U YCIIYT IS
KOHEYHOT'O HMCIOJIb30BaHMS; MPEACTABISIET COOOM BaJOBYIO TOOABIEHHYIO CTOMMOCTH
TOBapOB U YCIYT, CO3/IaHHYIO PE3UACHTAMH PErHMOHA, W OINpENeNseTcsl Kak pa3Hula
MEXKTy 00beMaMU BBIITyCKa U IPOMEXKYTOUYHOTO MOTPEOICHHUS;

» KpPEIUTHBIM  pEeUTHHTr  (pEeWTHUHr) —  CTaHJApPTU3UpPOBAHHAs  OLICHKA,
ompejensieMass Ha OCHOBAaHMHM KpPEIUTHOro KaudectBa cyobekta P®O/MO. Peltunr
npucBauBaerca cyobekty PO/MO mmyTem ero oTHECEHHS K ONpeIesIEHHON peUTUHTOBOM
KaTerOpuU;

» rocyaapctBeHHbId fonr (s MO — MyHUIIMIANBHBIA JONT) — BEJIMYMHA
rocyJiapctBeHHoro goira cyorekta PO/MO (c yd4eToM KpeauTOB, MOJYYEHHBIX OT
KPEIUTHBIX OpraHu3aliid, WHOCTPAHHBIX OAHKOB M MEXIYHApOIHBIX OpraHU3allui,
OIOJDKETHBIX ~ KPEAWTOB,  OOJMTAIlMOHHBIX  3aliMOB M MPEIOCTaBJICHHBIX
roCcyJapCTBEHHBIX/MYHUITUTIATBHBIX TAPAHTUN );

» UMHJEKC mnpombinuieHHOTo npousBoactBa (MIII) — nokaszaTens AMHAMUKH
o0beMa MPOMBIIIJIEHHOTO MPOU3BOJICTBA, ONPEICTSIEMbIil B BUJIE OTHOIIICHUS TEKYIIETO
o0beMa TPOU3BOJICTBA B JICHE)KHOM BBIPAKEHUHM K 00BEMY MPOMBIIIJICHHOTO
MPOU3BOICTBA 332 AHAJOTUYHBINA MEPUO]T TPEABIAYILETO ro1a;

» MyHUIIMnanbHoe oOpazoBanue (MO) — ropoackoe WM CENbCKOE MOCEIEHUE,
MYHULUITAIIBHBIN PaliOH, TOPOJCKON OKPYI WJIM BHYTPUTOPOJACKAS TEPPUTOPHUS rOpoaa
dbenepanbHOTO 3HAYCHUS;

» COOCTBEHHBIC TOXOBI — JOXO0IbI, (HOPMHUPYIOITHUECS Ha MOAOTYETHON OIOKETY
TeppuTOpUr. MOTYT ONpPENEHsAThCS KaK CyMMa HaJIOTOBBIX M HEHAJIOTOBBIX JI0XOJIOB
7100 KaK BeTMYMHA COBOKYITHOTO JIOXO0/1a 32 MUHYCOM 0€3BO3ME3THBIX MOCTYIUICHU;

> COBOKYITHBIE JOXOJbI — J10X0Jbl OromkeTa cyobekta PDO/MO (coOcTBEeHHBIE
J0XO0/1bl U O€3BO3ME3IHBIC MMOCTYTICHHUS );
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> cyonekT Poccuiickoii @enepanun (cyobekt PD) — pecriyonuku, kpasi, 001acTH,
ropoga (QenepalbHOTO 3HAYEHHUs, AaBTOHOMHas 00JacTh, ABTOHOMHBIE OKPYTH,
yKka3aHHble B kauecTBe cyObekToB PD B Koncturyuuu PO.

II1. Uudopmanus A5 aHAJIU3A

3.1. Jlns mpoBemeHus aHaiaM3a KpeAUTHOTO KadecTBa cyObekta PDO/MO u
IPUCBOCHHUS EMY PEUTHHIA UCIIOJIB3YIOTCS CIEYIOIIHNE JaHHBIE:

» 3akoH 0 Orojkere cyobekta PO/MO Ha TeKylmud rojl ¢ y4eTOM NPUHATHIX
MOMPAaBOK;

» oryeT 00 wucnoiaHeHuu Oropkera cyovekra PDO/MO 3a mpeapiaymiuii
(bUHAHCOBBIH TO;

» eXKeMeCsSYHbIE OTUEThI 00 UCTIOHeHUH OrokeTa cyobekta PO/MO;

» CIIpaBKa O pa3Mepe rocyJapCTBEHHOro J0jra cyonrekra PO / MyHUIMnaisHOro
nosra MO, BbINKMCKA U3 JOJATOBOM KHUTH HA MOCJIEIHIOI0 OTYETHYIO JaTy (MpU HATUYUH);

» cratuctuueckas wuHpopmarnus DenepanbHON  CIy)Obl TOCYJapCTBEHHOM
CTAaTUCTUKU U €€ TEPPUTOPUATBHBIX OPTraHOB;

» uH(popMaIusl PEUTUHTOBBIX areHTCTB (0030pBI, Mpecc-penu3bl, 000CHOBAHUS
KPEIUTHBIX PEUTUHTOB U TIpoUee);

» TMPOCHEKTHhl SMUCCUU U OTYETHI 00 MTOrax BBIMYyCKa LIEHHBIX OyMar cyObeKTa
P®/MO;

» nanable CMU u apyrue 10CTynHbIE HCTOUYHHKHU.

IV. Ilopsiok onpeaesieHusi KPeAUTHOTO PEHTHHIA

4.1. lns onpeneneHus peMTHHTa MTPOBOJUTCS OIICHKA OFO/KETHBIX MOKa3aTese,
XapaKTEPU3yIOUIMX (UHAHCOBYIO CAMOCTOSATEIBLHOCTh U TIATEKECIIOCOOHOCTh PETHOHA,
YPOBEHb COLUATBHO-3KOHOMUYECKOTO Pa3BUTHUSA, MOJUTHUYECKYID M SKOHOMHUYECKYIO
ctabuiabHOCTh cyObekTa P®/MO. Ilepedenr mokaszaTened M IIKajlla WX OILCHKH
npuBeaeHsl B Tabmune 1.

4.2. B paznene « PUHAHCOBBIE NTOKA3AaTENIN», ECIIM HE ONPEIEIEHO HHOE, B pPacyeT
OepyTcs IJIaHOBBIC 3HAYEHHUS HA TEKYIIUH Toj, YTBEPXKICHHbIE 3aKOHOM O OIO/DKETe
cyobekta PO/MO.

4.3. B paznene «CounanbHO-3KOHOMUYECKHE [TOKA3ATEN» pacyeT IPOBOJUTCS HA
OCHOBAaHHMH O(DUIIMATIBHBIX CTATUCTUYECKUX JAaHHBIX 32 MOCJIEIHUN JOCTYITHBIN NepUo.

4.4.B pasnene «KoppekTupyroompe noKas3aTeln» OLEHKa IPOBOJUTCS Ha
OCHOBAHUH JIAaHHBIX PEUTUHTOBBIX areHTcTB, CMU, Npyrux 1OCTYHMHBIX UCTOYHUKOB.

4.5. Ilpn Hanmyuu GakTOpPOB, HE YUTEHHBIX B JAHHOM NIEPEUHE, HO OKa3bIBAIOIIUX
CYIIECTBEHHOE BIUSHUE Ha TMOJoXKeHue cyonekra PD/MO, BO3MOXKHO SKCIEPTHOE
IPUCBOCHUE UM 3HAYCHUI KO3(P(UIIMEHTOB BIUSHUA.
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Tabnuya 1
Iloka3arenn Ilopsinok pacyera Junana3on Ounenka
3HAYCeHHI
DuHAHCOBBIE NIOKA3aTeU Maxkcumym 55
0aJ1J10B
HedunutHas Harpy3ka Ha Or0mker | Jledunur / coOCTBEHHbBIE JOXOIBI meree 20% 10
20 -25% 5
6osee 25%
3aBUCUMOCTD OroKETa ot | be3Bo3mesaHbIe TIEPEUNCIICHUS /| menee 15% 10
0€3BO3ME3THBIX MTOCTYTIIICHAN COBOKYIIHBIC JOXOJbI 15 -30% 5
6ousee 30% 0
Hons HamoroBeIX goxomoB B | HamoroBeie moxomel / coOcTBeHHBIE | Oonee 95% 10
COOCTBEHHBIX 90 - 95% 5
MeHee 90% 0
YpoBeHb ncriosHeHUs OrojkeTa 1o | VcroiaHeHHbI COBOKYMHBIN noXoxa 3a | Oosee 95% 10
JI0XOJIaM B TIPEABIAYIIEM MEPHOIC | MPENbIayluid rox / yTBepxaeHHbIH | 90 — 95% 5
COBOKYIIHBIM J0X0J 3a mpenbiaymuii | menee 90% 0
JlonroBast Harpy3ka Ha OrOJDKET CoBOKYIHBIH J0NT Ha TeKylnyt aaty / | menee 20% 10
CcOOCTBEHHBIE JOXOIBI 20 — 60% 5
Ooxee 60% 0
Harpyska 1o  oOcmyxwuBanuio | Pacxompl Ha oOcmyxuBaHue nomra / | menee 1% 5
JI0Jira  Ha  pacXOAHYI0  4YacTh | pacxoibl 1-3% 3
OroKETA oonee 3% 0
ConyaJbHO-D)KOHOMHYECKHE MMOKA3aTeN Makcumym 25
0aJ110B
Hunamuka BPIT Cy6wsexta PO/MO | dunamuka BPII (manekc ¢usmueckoro | 6osee 100% 3
OTHOCHTEIIEHO  OOIIepOCCHICKOI BPII B mponenrtax k | 90 —100% 2
JTUHAMUKA MpEeAbIAYIIEMY TO1y) /| menee 90% 0
CpEeaHEPOCCUNCKUI
Hons  BPIT cyowsexkra B BBII | BPII cyonexTa (MO) / BBII Poccun 6omnee 2,5% 5
Poccun 0,5-2,5% 3
menee 0,5% 0
Yposenb BPII Ha nynry HaceneHus Ha  aymy — HaceneHus /| 6omee 95% 5
OTHOCHTEIIBHO CpeIHero 10 | CpPEeIHEPOCCUICKHIHA 80 —-95% 3
Poccun MeHee 80% 0
Orenka WHBECTUIIMOHHOM WHBECTUIMH B  OCHOBHBIE | Ooiee 2,5% 3
MIPUBJIEKATEILHOCTH PETMOHA cpeactBa / ob6beM wmHBectHnuii 1o | 0,5 -2,5% 2
menee 0,5% 0
Temn pocra mnpomsimuieHHoro | UIIIT Cy6wsexta PO/MO / UIIIl mo | 6osee 100% 3
MIPOU3BOJICTBA peruona 90 — 100% 2
OTHOCHTEJIEHO 00IIEPOCCHIICKOTO menee 90% 0
Ouenka ypoBHs mocTyruleHus B | J{oas yOBITOUHBIX IpeNIPUSITHI menee 30% 3
OFOJKET HaJiora Ha PUOBLTE 30 -50% 2
60see 50% 0
Junamuka canpaupoBaHHoro | 6onee 100% 3
¢uHaHCOBOTO pe3ynbTara npeaupusataii | 90 — 100% 2
cyOBekTa 3a 1(8) ()i /| menee 90% 0
cpeaHepoccumcKas
KoppekTupywomue nokasareju Maxkcumym 25
0aJ1s10B
MexnyHapoaHbIi peHTHHT — peHTHHT HHBeCTHLIMOHHOTO ypoBHA (BBB); 15
— pedtuHT ypoBHI BB+; 10
— PEUTHHT cHneKynsTUBHOro ypoBHs (BB wiu B); 5
— petitunr ypoBHs C wim D mub0o oTcyTCTBYeT 0
Konnenrpanus HajoroBoi 6a3pl 1 | DKCHEPTHO OLICHUBAETCS: -10...+5
COCTOSIHUE OCHOBHBIX OTpaciieit — KOHLEHTpallMs Ha BUJaX S3KOHOMUYECKOI e TENbHOCTH;
— KOHIIEHTpalus Ha KPYIMHEHIINX HAJIOTOIIaTeNbIIUKAX;
— COCTOSIHME OCHOBHBIX OTpaciiei
TTosmtrueckast 0OCTaHOBKA DKCHEePTHO OLICHUBAIOTCS: -10...+5
— noJuTHYeCcKuii  onbIT TiaBbl CyOobekra PO/MO u ero
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IToxa3zarenn Ilopsnok pacuera Juana3on Onenka
3HAYEeHU

moJiIepKKa (heiepabHBIM IIEHTPOM;
— 6.]'II/I3OCTI> BI>I60p0B u BepOHTHOCTL CMCHBI HeﬁCTByIOHleﬁ
KOMaH/bI;
— CTa6I/IJ'ILHOCTI) (bHHaHCOBOﬁ n couuaanoﬁ ITOJIMTUKN

UpesBbluaiiHple  CHTyalluh  Ha | DKCIIEPTHO OLIEHMBAETCSl BEPOSTHOCTH COOBITHIL, CHOCOOHBIX -25.0

tepputopun Cyosekra PO/MO CYILIECTBEHHO MOBJIMATH HA 3KOHOMUKY PErMOHa!
— HpPIpO,IIHLIX KaTaKJIN3MOB,
— TEXHOTE€HHBIX KaTtacTpod;
— BOOPYKEHHBIX KOH(IUKTOB

4.6. OnpeneneHre KaTErOpUuM KPEAUTHOrO peuTtwHra cyonekra PDO/MO

OCYIIECTBIJISIETCSI MCXOAS W3 3HAUYCHUM CYMMApHOW OILIEHKM BCEX IIOKa3aTelerd B

COOTBETCTBHUU CO IIKAION corjiacHo Taoimue 2:

Tabnuya 2

PelTHHIOBBIN CYMMApPHbIH KpeautHblii peiiTHHT
oaJua

90 GanoB u OoJice BBB+

oT 85 1o 89 6amios BBB

oT 80 o 84 OamnoB BBB-

ot 70 no 79 GamoB BB+

ot 60 1o 69 GaoB BB

oT 45 o 59 6annos BB-

oT 35 1o 44 6annoB B+

ot 20 1o 34 6amnoB B

Menee 20 6amioB B-

Hedont D

4.7. Petitunr D nipucBauBaetcs cyobexty PO/MO B ciiyuae nedonra, B TOM 4ucie
pu HeBbIMOJHEHUH CyObekToM PD/MO cBomx 0053aTeIbCTB MO TOCYAAPCTBEHHOMY
JIONITY, a TAaK)Ke TP MPUCBOCHUH €My peHTHHTA Ae(hOITHOTO YPOBHS MEXKITYHAPOTHBIM

peﬁTHHFOBBIM arCHTCTBOM.

5. Ouenka agekBaTHOCTH MeTOAUKH
5.1. Ins mpoBepku paboTOCIIOCOOHOCTH HAcTOSIICH MeToauKu U aaeKBaTHOCTH
pacCYMTaHHBIX PEUTHHTOB B COOTBETCTBUU C Ta0muIieii 3 onpeaenseTcs COOTHOLICHUE

BHYTPEHHUX PEUTHHTOB W  JIOJATOCPOYHBIX PEUTHHTOB  KPEIUTOCTIOCOOHOCTH,
YCTAHABJIMBAEMbIX MEXXAYHAPOIHBIMU PEUTUHTOBBIMU aréHTCTBAMH.
Tabnuya 3
MesKkayHapOAHbIM PEHTUHT

KpenutHblii peiiTHHT

(Moody’s / Standard &Poor’s/ Fitch)

BBB+ Baal/BBB+/BBB+
BBB Baa2/BBB/BBB
BBB- Baa3/BBB-/BBB-
BB+ Bal/BB+/BB+
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. . Me:xkayHapoaAHbIH PEUTHHT
KpemuTHbiit perriur (Moodyy’s I/JStandaII')d&Poor’s/ Fitch)
BB Ba2/BB/BB
BB- Ba3/BB-/BB-

B+ B1/B+/B+
B B2/B/B
B- B3/B-/B-
D D

5.2. PaGoTocnocoOHOCTh HacTosIe MeToIMKN POBEPSIETCS €KETOHO, [Tl YETO
OLICHHMBAIOTCSI Bce CyOBekTl P®O/MO, wumeromume MeXIyHAPOIHBIM PEUTHHT.
JIOIyCTUMBIM CUUTAETCA CIECIYIOMNN YPOBEHb OTKJIOHEHUN KPEIWUTHBIX PEUTHUHIOB OT
MEXAYHapPOIHbIX:

> OTKJOHEHHWE Ha OJHy CTyneHb — He Oosee 40% OT uucia OLEHUBAEMBIX
cyObekToB PO/MO;

> OTKJIOHEHHWE Ha JABe cTyneHu — He Oonee 10% OT uymcia OLEHHMBAEMbIX
cyobexToB PO/MO.

5.3.B cimydae mNpeBbIIEHUS IOIMYCTUMOIO YPOBHS OTKJIOHEHHW ITPOBOJIUTCS
nepexkannopoBka 0amioB, ykazaHHbIX B Ta0mure 1.
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IIpunoxenne K «IlepeyeHs HHAEKCOB, MCNIOJIb3yEMbIX B LeJIAX ONpeaeeHUst
CIPaBeAJMBONH CTOUMOCTH IIEHHBIX OyMar»

Ilepeyens HaldIaEMBIX H
OMpIKeBbIX IUIOIIATOK

JOCTYHHBIX

HepequL HHJICKCOB,
Ka4€CTB€ PHIHOYHOI'0 MHIUKATOpPA

HCHOJb3yEMbIX B

ITAO MockoBckas 6upika (ero mpaBoIpeeMHUK)

Wnnexc Mocbupxu (IMOEX Russia Index)

[My6muaHoe aKIMOHEPHOE 00IIeCTBO «CaHkT-

[eTepOyprekast Oupxa»

Tlonkonrckas ¢onmosas 6upxa (The Stock Exchange of | Hang Seng Index
Hong Kong)

EBponekct (Euronext Amsterdam, Euronext Brussels, | CAC 40 Index

Euronext Lisbon, Euronext Paris)

Jlormonckas donmonas 6upxka (London Stock Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaqg composite Index

Hewmernkas donmoBas 6upxka (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX Index)

Heto-Mopkekast donmosas Oupxka (New York Stock
Exchange);

S&P 500 Index

AMepuKaHCcKas Stock

Exchange

¢oumoBas Ompka (American

Dow Jones
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IIpunoxenune 3 «PerijiaMeHT pacuyera KpPeIUTHOIO cripena AJsi JA0JrOBBIX
HHCTPYMEHTOB»

B cOOTBETCTBUM € HACTOSIIMM PETIaMEHTOM KPEIUTHBIN CIPE pacCUUTHIBAETCS
JUIsL  JTIOrOBOM I1IeHHOW Oymaru (Jajiee HMEHYeTCs JOJITOBOM HMHCTPYMEHT),
HOMUHUPOBAHHOW B pyOJIsIX (32 UCKIIFOUEHHUEM rOCYJapCTBEHHBIX HEHHBIX Oymar PD).

Jlnsg  uweneld pacdera KpEOUTHOTO COpela OCYILIECTBISETCA — CIEAYIOIIAs
MOCJIEIOBATEIBHOCTD JIEHCTBUM B OTHOIIIEHUU JIOJITOBOM 1IEHHOM OyMaru:

"B 3aBMCHMMOCTH OT HAJIMYMs MJIM OTCYTCTBUS KPEAUTHOIO PEMTHHTIA y BHIMyCKa'?
(a B ero OTCYTCTBMM Yy DMHUTEHTA WM MOPYYHUTENs) JOJITOBOM IIEHHOW Oymarw,
onpeeNnsieTcss MPUHAMJIEKHOCTh [IEHHOW OyMaru K OJHOW W3 YEThIpeX PEHUTHUHTOBBIX
TPYIII, MPEyCMOTPEHHBIX JaHHBIM PeriaMmeHToMm;

" MUHUMAaJbHOE, MAKCUMAIIBHOE U MEMAHHOE 3HAYEHUS KPEAUTHBIX CIIPENOB IS
JOJITOBOM 1LEHHOM OyMaru NPUHUMAIOTCS PaBHBIMU COOTBETCTBYIOIIMM 3HAYCHUSIM
KPEIUTHBIX CIPEIOB, PACCUUTAHHBIM ISl PEUTUHIOBOM TPYNIbl, K KOTOPOW OTHECEHA
IeHHas Oymara (3a MCKIIIOUEHHEM IIEHHBIX Oymar, oTHeceHHbIX K [V pelTuHroBoit
rpynmne, Juisi KOTOpPBIX KPEIUTHBIM CIpea OINpeAenseTcss B 0CO00M MOpsIKe,
peIyCMOTPEHHOM HacTOSIIUM PeriiaMmenTom).

Jnst cyOOpIMHUPOBAHHBIX JOJITOBBIX HHCTPYMEHTOB (0OJMranuii KpeauTHBIX
OpraHu3alMii B CIy4ae OTCYTCTBUSl pPEWTHHra BBIIYCKA) YCTaHABIMBAETCS
JIOTIOJIHUTENbHASL TPEeMUsl 3a CyOOpPAMHHUPOBAHHOCTb, HA KOTOPYIO YBEIMUYMBAIOTCA
pacyeTHbIe BEJIMYMHBI MUHUMAJIBHOTO, MAaKCUMaJIbHOIO M MEAUAHHOTO 3HAYEHUU
KPEIUTHBIX CIOPENOB B CIy4yasX, HPEAYyCMOTPEHHBIX HacTosuM [IpunoxeHuem.
[Ipemus 3a cyOOpIMHUPOBAHHOCTH OMPEICISETCS C y4EeTOM JOCTYIMHOW PHIHOYHOMN
uH(popmManuu o crpeaax 3a CyOOpPAMHUPOBAHHOCTH COMOCTABUMBIX BBIMTYCKOB WIIU
SMUTEHTOB (YPOBEHB 2).

1. PeliTUHTOBBIE IPYNIIbI

Jlns1 nerneit onpeesieHuss KpeIUTHOTO CIIpeia BBOAATCS CIEAYIOLIME PEUTUHTOBBIE
TPYNIbL:

PeiiTunroBasi rpynna I — HauBbICIIINI YPOBEHBb KPEIUTOCTIOCOOHOCTH U CTENIEHb
HAJICKHOCTU 10 CPABHEHUIO C APYTMMHU SMUTEHTAMU, BBITYCKAMU LIEHHBIX OyMar Wi
(uHaHCOBBIMU 00s3aTeNibcTBaMU. B yKa3zaHHYI0 PEHTHHTOBYIO TPYIITY BKIIOYAIOTCS
JOJITOBBIE MHCTPYMEHTHI ¢ peiiTuHrom ot BBB- (1o mikane S&P).

PeiitunroBasi rpynna Il — BeICOKHMI1 ypOBEHb KPEAUTOCIIOCOOHOCTH, TIPU 3TOM
MPUCYTCTBYET HEKOTOpash UyBCTBUTEIBHOCTh K BO3JCHUCTBUIO HEOJIArONPHUSITHBIX
nepeMeH B KOMMEpPUYECKHX, (PMHAHCOBBIX U KOHOMMUYECKHX YCIIOBUSX. B ykazaHHyIo
PEUTHUHIOBYIO I'PYIIY BKIIOYAKOTCS JOJIOBBIE UHCTPYMEHTHI ¢ peUTUHIoM oT BB- 10
BB+ (no mkane S&P).

2 Acnonb3yeTca KpeaUTHBIN PEATUHT MO WKase PEMTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN Ba/IlOTE OCHOBHOIO A0/Ira
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PeiitTunrosasi rpynna III — ymepeHHBI ypOBEHb KpPEAMTOCIOCOOHOCTH, IpU
TOM MPHUCYTCTBYET BBICOKAS UYyBCTBUTEIBHOCTh K BO3JCHCTBHUIO HEOJIArOMPHUITHBIX
IepEeMEH B KOMMEpPYECKHUX, (PMHAHCOBBIX M SKOHOMMUYECKUX YCIOBUAX. B ykazaHHyro
PEUTHHIOBYIO TPYIIITY BKJIIOYAIOTCS JTOJITOBbIE HHCTPYMEHTHI C PEUTUHIOM OT B- 10 B+
(o mxane S&P).
PeiitunroBasi rpynmna IV. B yka3aHHyl pPEWTHHIOBYIO TPYMIy BKJIFOUYAOTCS
JOJITOBBIE UHCTPYMEHTHI:
"0e3 pEWTUHIa, MPHUCBOCHHOIO PEHUTHMHTOBBIMM areHTCTBAMM, YKa3aHHBIMU B
Tabmune 1, nm
"c pelTuHrom Hmwxe B- (mo mxkane S&P), NpPUCBOEHHBIM PEUTHHIOBBIM

AIrCHTCTBOM, YKAa3aHHBIM B Ta6HI/IH€ 1.

PelTUHrOBBIE TPYyNIIbl MOTYT OBITh MEPECMOTPEHBI MTPU BBIIOJHEHUN OJHOTO M3

CIICIYIOIINX YCIOBHM:

"BHECEHNE M3MEHEHNWH B METOJMKY pacyeTa M COCTaB HHIEKCOB MOCKOBCKOMN

Oupxu;

" 3MeHeHHe cyBepeHHoro peitunra PO arenrcrBamu S&P, Moody’s, Fitch;
"[IpOYME€ HW3MEHEHMS Ha pbIHKE, MPU3HAHHBIE CYIIECTBECHHBIMHU [JISl IIEJIeH
ONPEIEIICHHS] PEUTUHTOBBIX TPYIIIL.

IIpoBepka ycimoBUM JIsI TEPECMOTPA PEUTHHIOBBIX

CIKCKBApPTAJIbHO.

Ipynmn  MPOBOJUTCS

2. Ilopsaaoxk omnpeaejieHUusi NMPUHAMJIEKHOCTH [10JITOBOI0 HHCTPYMEHTa K

PEeiTHHIOBOM IrpyIme

OmnpeneneHue MPUHAIICKHOCTH JOJITOBOI0 HHCTPYMEHTA K PEUTHHTOBOM TPyTIIe
BBITIOJTHSCTCS HA OCHOBAHHWH JAHHBIX BEIYIINX PEHTUHTOBBIX areHTCTB B COOTBETCTBHH
¢ Tabmuuen 1.

Tabauua 1. ConocraBjieHue KA PEHTHHITOBbIX aAT€HTCTB

Moody's S&P Fitch .
AKPA dKkcnept PeiiTunrosas
PA Me:xayHnapoanas Me:xayHapoanas Me:xaynapoanast rpynmna
KA1 IKAJIa IKAJIa
Baal u BrIIIe BBB+ u BrIlIe BBB+ u BrIIIe
AAA(RU) ruAAA Baa2 BBB BBB PeiiTunrosas
rpynna I
Baa3 BBB- BBB-
AA+RU),
AA(RU), “rlfﬁg’ : Bal BB+ BB+
AA-RU) Peii oBa
HTHHIrOBast
A; ((155))’ r‘r‘lﬁf; : Ba2 BB BB rpymna Il
A-(RU), ruA, ruA-,
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU),
+ +
BBB-(RU) ruBBB Bl B B PeiiTunrosas
ruBBB-, rpynna IIT
BB+(RU) uBB+ B2 B B
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Moody's S&P Fitch .
AKPA Jxcnepr PeiiTunroBas
PA Me:xaynapoanas Me:xaynapoanas Me:xaynapoanas rpynna
HIKajia HIKaJja HIKaJja
BB(RU) ruBB B3 B- B-
Bonee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET Peiitunrosas
P p y Y rpynna IV
[Ipy Hamuuum y [OONTOBOM IIEHHOW Oymarv, €€ SMUTEHTa WM MOpYyYHUTENs
HECKOJBbKUX peﬁTHHFOB, BLI6I/IpaCTCH HauOOJIBIINI U3 HMCIOIIUXCA AaKTYaJIbHBIX

KPEIUTHBIX PEUTUHIOB, C YUETOM CIIEAYIOLIETrO:

"IIpM HAJIMYUU PEUTHHra BBITYCKa MCIOJIb3YETCS HAaWOOJBIINKA U3 aKTyaJbHBIX
KPEAUTHBIX PEUTUHIOB BBINYCKA, [PUCBOCHHBIX PA3JIUYHBIMU PEUTUHIOBBIMHU
areHTCTBAMU;

"B OTCYTCTBUU PEUTHHIA BBIITYCKa, IPUCBOEHHOTO XOTs Obl OJJHUM PEUTUHIOBBIM
areHTCTBOM, NpH HAJIWYMK PEUTMHrAa HSMUTEHTAa LIEHHOM OyMaru HCHOJIb3yeTCs
HauOOJIIIMKA W3 aKTyaJbHBIX KpPEIUTHBIX PEUTUHIOB HMUTEHTA, IPUCBOCHHBIX
Pa3IMYHBIMUA PEUTUHIOBBIMHU ar€HTCTBAMM;

"B OTCYTCTBMM PEUTHHIA BBITYCKAa U SMHUTEHTA, IPUCBOCHHOIO XOTS Obl OJHUM
PEUTUHTOBBIM areHTCTBOM, IPU HAJIWYUU PEUTHHra MOPYYUTENs ILEHHOW Oymaru
UCIIOJIB3YeTCs] HAWOOJBIIUN U3 aKTyaJbHBIX KPEIUTHBIX PEUTHHIOB TOPYYUTENS,
IIPUCBOCHHBIX Pa3JIMYHBIMU PEUTUHTOBBIMU ar€HTCTBAMU.

3. OcoOenHocTu omnpenegenuss kKpeauTHbix cnpegos aas I, II, III
PEeMTHHIOBBIX IPYIIII

Kpenutnsiii cipen qs pedtunrosbix rpynn I, I, III paccunTeiBaeTcsa Ha Kaxayro
JaTy OIPENEIICHUs CIPABEIIMBON CTOMMOCTH JOJITOBOI'O HHCTPYMEHTA.

[Ipu Beruncnenuu kpeautHoro cupexa I, I, I pedTHHTrOBBIX rpyni UCHOIb3yETCA
MEJIMAaHHOE 3HAYCHHUE KPEAUTHOTO crpesa 3a nociennue 20 TOpropuix AHEH (<= maThl
ONPENEIICHUS CIPABENINBOM CTOMMOCTH).

Jns pacuera meamanHoro 3HadeHusi kpeautHoro crpena I, I, III pedTrHroBbIx
IpyNI UCIOJB3YIOTCS 3HAUEHUSI JOXOJHOCTU CIEIYIONIMX OOJIMTallMOHHBIX HMHIEKCOB
MoCKOBCKOI OHMpKH, PAacKpbIBa€MbIX IO HUTOTaM KaXkJIOTO TOPrOBOrO JHS Ha calTe
MoOCKOBCKOW OUpPKH:

a. HMunekc kopropatuBHbIX ooOurammii (> 1 roga, peiitunr > BBB-)

Tuxkep: RUCBITRBBB

Onucanue ungekca:  https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3Hauenuii:  https://www.moex.com/ru/index/ RUCBITRBBB/archive/
b. Hunekc xopnopaTuBHbIX obsuranuil (> 1 rona, BB- < pelitunr < BBB-)
Tukep: RUCBITRBB

Onucanue ungekca:  https:// www.moex.com/ru/index/RUCBITRBB
ApxuB 3HaueHuii:  https://www.moex.com/ru/index/ RUCBITRBB/archive
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c. Hupaexkc koprnopatuBHbIX oonuranuii (> 1 roga, B- < pelitunr < BB-)
Tukep: RUCBITRB

Omnucanne UHAEKCA: https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HaueHuii:  https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuer memmanHoro kpemutHoro cnpepa misa I, II, III peWTHHTOBBIX TpyIIl
OCYIIECTBIISIETCS B CIEIYIOIIEM MOPSJIKE:

PeiitTuarosas rpyvonna I
PaccunteiBaeTcs KpeIUTHBIN cripesl Seri 32 Kbl U3 20 MOCIeIHUX TOPTOBBIX

JTHEH:
Seri = (Yrucerrrees — KBJRruceirrees) X 100,
rIe:
Spri - 3HaYCHMUSI CIIPE/ia, PACCUUTAHHBIC B OA3UCHBIX MyHKTAX;
YruceiTrRBes - AoxonaHocTh uHAaekca RUCBITRBBB, packpbitas MockoBCKo
OupKei;

KBbAruceiTrReRR- 3HaueHHe CtaBku KB/l B TOuke, COOTBETCTBYIOLIEHW TIOpalyu
ungexca RUCBITRBBB packpbitoii MOCKOBCKOI OUpPIKEi.

PaccunThIBaeTCS MEIHaHHOE 3HAYEHUE KPEIUTHOTO cripeaa Spry 3a moceanue 20
TOPTOBBIX JHEH (MeauaHa U3 MOJIyYSHHOTO psAaa Seri).

[Ipu pacuere MEIMAHHOTO 3HAYCHHS KPEIUTHOTO Crpena Spry MPOMEXYTOUYHBIC
OKpYyTJICHUsI 3HAa4YeHUH Spr1 He Tpom3BojasATcs. IlomyueHHoe MeauMaHHOE 3HAYCHUE
KPEIUTHOTO crpefa Spi; OKPYIIISICTCs M0 MPaBUIaM MaTeMaTH4eCKOro OKPYTJICHUS J10
I1EJI0TO 3HAYCHUS OA3MCHBIX ITyHKTOB.

Peiitunrosas rpvona Il

PaccuuThiBaeTCst KpeIUTHBIN cripea Seri 32 Kk bl n3 20 MociaeaHuX TOProBbIX

JTHEH:
Serit = (Yruceirree — KBruceitres) X 100,
rie:
Sprin - 3HAYCHUS CIpe/Ia, PACCUUTAHHBIC B 0A3UCHBIX ITYHKTAX;
YRUCBITRBB - noxoaHocth uHAekca RUCBITRBB, packpeitas MockOBCKOM
OupKei;

KBruceiTrRe - 3HaueHue CtaBku KBJ[ B TOuke, COOTBETCTBYIOUIEH IIOpaIliu
unnexkca RUCBITRBB packpsitoit MockoBCKO#M OUpIKei.
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PaccunThIBaeTCs MEMaHHOE 3HAYCHUE KPEAUTHOTO cripesa Sppry; 3a mocieanue 20
TOPTOBBIX JHEH (MeauaHa U3 MOJIYYEeHHOTO psifa Seri).

[Ipu pacuere 3HAUCHUS MEIUAHHOTO KPEAUTHOTO CIIpeaa Spry; MPOMEKYTOUHBIC
OKpYTJICHUSI 3HaueHUM Sprin He mpou3Bomarcs. lloilydyeHHOe MeauaHHOE 3HAYEHUE
KPEAUTHOTO Cripea Spry; OKPYIILIETCSI TI0 MPpaBUiIaM MaTeMaTHYECKOTO OKPYTJICHHS JI0
L[EJIOT0 3HAYEHUS] OA3UCHBIX ITyHKTOB.

Peiituarosas rpvona I11
PaccunteiBaeTcs KpeAUTHBIN cripea Sprin 3a Kax el u3 20 mMocieTHUX TOPTOBBIX

JTHEH:
Serin = (Yrucsrrre — KBruceitre) X 100,
rie:
Sprip - 3HAUEHMS CIpe/ia, pACCUUTAHHBIC B OA3MCHBIX MyHKTAX;
YrucitRe - AoxomHocTh wuHAekca RUCBITRB, packpeitas MoCKOBCKOM
OoupKei;

KbAruceiTrRg - 3HaueHue CrtaBku KB/l B TOuke, COOTBETCTBYIOLIEH IIOpAIUU
ungexca RUCBITRB packpbiToit MOCKOBCKOI OUpPIKEiA.

PaccunThIBaeTCS MEIMAHHOE 3HAYCHUE KPEIUTHOTO Cripea Spryy 3a nocnenaue 20
TOProBbIX JHEH (MeAMaHa U3 MOJYYEHHOIO psAaa Ser).

IIpu pacdere 3HAYEHHS MEIMAHHOTO KPEIUTHOTO CIpena Spry MPOMEKYTOUHBIE
OKpyIJIeHUsl 3HaueHul Serm He mnpousBojsaTcs. llomyueHHoe MennaHHOE 3HAaUYEHHE
KPEIUTHOTO cripeaa Sprq;; OKPYIIISETCs 10 MpaBHjiaM MaTEMAaTHUECKOTO OKPYTIJICHHS 10
LI€JIOT0 3HaYeHUsI 0a3MCHBIX ITYHKTOB.

4. OcoOeHHOCTH ompenesieHUs KpeIUMTHbIX cnpenoB aAasi IV peiitunrosoi
rpynmbl

Peiitunrosas rpynmna IV

Hcnonb3yroTcs 3HA4EHHMsS] MHACKCOB KOTHPOBAIBHBIX JINCTOB (KOTUPOBAJIBHBIN
ypoBerb 2), Tuxkep - RUCBICPL2 wiu kotupoBanbHbId ypoBeHb 3, Tukep -
RUCBICPL3 (BoiOupaercs MHIekC B 3aBUCUMOCTH OT KOTHPOBAJIHHOTO YPOBHS, B
KOTOPBIM BXOJIUT JOJITOBasl [IcHHAss Oymara).

PaccunTtsiBaeTCs KpeAUTHBIN cripes Spryy 3@ Kaxabld u3 20 mociaeIHuX TOProBbIX
JHEH, NpeIeCTBYIOIINX JaTe ONPEAEICHUs] CIPAaBEeITUBON CTOUMOCTH:

Seriv = (YrucsicpLs — Yrugsicpsy) * 100, (Popmyina 1)

Seriv = (Yrucsicprz — YrugBicpsy) * 100, (Popmyia 2)
Y — 3HaueHWe [OXOJHOCTH COOTBETCTBYIOIIETO HWHJIEKCA, PACKPBITOTO

ITAO «MockoBckasi Oupxa.
®opmyna 1 wucnonb3dyercs A JOJATOBBIX IIEHHBIX OyMmar, BXOJASIIUX B
KOTHUpOBaJbHBIN ypoBeHb 3 [IAO «MockoBckas 6upxa». @opmysa 2 UCHOIb3YeTCs sl

108

AO "HALIMOHAJTbHbIN HMN®" OO0 "COK "TAPAHT"
Ensacoea Onbra AnekceeBHa EcaynkoBa TaTbsiHa CTaHuCcnaBOBHa
01.12.2022 16:52:22 01.12.2022 17:14:34




109

JOJTOBBIX LIEHHBIX OyMmar, BXOAAUINX B KOTHPOBaJbHBIN ypoBeHb 2 [TAO «MockoBckast
oupxay.

PaccuunThiBaeTcs MeTnaHHOE 3HAYEHUE KPEIUTHOTO crpera Sprpy 3a nocuennue 20
TOPTOBBIX JHEH (MeaMaHa W3 MONXydeHHOro psina Sprry ). Ilpm pacuere 3HaueHHS
MEIMAHHOTO KPEIUTHOTO CIpela MPOMEKYTOUYHbIE OKpPYTJEHHUS 3HA4YeHUH Sprry HE
MPOU3BOJATCS, pe3yJabTaT pacuera OKPYIJISIeTCs MO MpaBHJIaM MAaTeMaTHYeCKOTro
OKPYTJICHUS JI0 1IEJI0T0 3HAYEeHUsI 0a3UCHBIX ITyHKTOB.
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Hpuaoxenue U «Ucnoan3dyembie meroauku Ilenosoro menrpa HKO AO

HPJ1»
Ha3BaHue OcHoBaHue Metopg 1 MeTtopn 2 Metopg 3
MeTtogmka MpunoxkeHune 3
onpeaeneHua K npukasy HKO AO HPL Metoz,
CTOMMOCTH ot 20.05.2020 r. Ne 91 ¢ | MeToa, PbIHOYHbIX MeTtog dakTopHOro
o OVNCKOHTUPOBAHHOIO
obauraumin c | nocnegyoWMMn LeH Pa3NoXKeHUsA LeHbl
o OEeHeXHOoro noToka
nnasatoLLemn U3MEHEHUAMM 7
CTPYKTYpOV nnaTtexa | AONOSHEHUAMMU
MeTtogmka MpunoxeHne K npukasy | CoorsercTByeT CooTBeTcTBYET
CooTBeTcTBYET
onpeaeneHua HKO AO HPO ot | Metoguke MeToguke
MeToguke
CTOMMOCTH 19.04.2019 Ne66 Cc | onpeaeneHua onpeaenenus onpeaeneHua
oburaumi C | nocnegyoWMMn CTOMMOCTH A CTOMMOCTHU
CTOMMOCTHU pybnieBbIX
MMNOTEYHbIM U3MEHEHUAMM n | pybnesbix o6 AvraLmii py6neBbix
NOKpbITUEM [ONOIHEHNAMM obaurauni " obaurauni
MpunoxkeHne K MNpuKasy
MeTtoguka HKO AO HPO ot MeTo
onpeaeneHua 27.06.2019 Nel24 ¢ | Metog SKeT gnonﬂ " MeToa ¢aKTopHOro
CTOMMOCTM pybnesbix | nocneayrowmmm baKTNYEeCKNX LLeH T :KCOB 4 pas3NoXKeHuna LeHbl
obanraumi U3MeHEeHUAMM 7 A
[ONONHEHNAMM
MeToamnka Mpunoxkexue 2 K
onpepenieHna npukasy HKO AO HP/ ot MeToa, MHAEeKcHoro
MeTog,
CTOMMOCTHU 20.05.2020 r. Ne91 c | MeTton, pPbIHOYHbIX OUCKOHTUPOBaHHOT
o OUCKOHTUPOBAHHOIO
obauraumi 6e3 | nocnegyoWwmmm LeH o LEHEXHOro
LEHEXHOro NoToka
MeXayHapoaHbIX U3MeHEeHUAMMU 7 NnoToKa
penTUHros [ONONHEHNAMM
MeTopg,
CMeLLeHHOro
MeToaunka MpunoxeHne K npukasy MeTop, w
OVUCKOHTMPOBAHHOT
onpeaeneHua HKO AO HPO ot ANCKOHTUPOBAHHOIO
o] LEHEXHOro
CTOMUMOCTH 04.03.2020 r. Ne38 c | MeToa PpbIHOYHbIX | A€HEXKHOro NOToKa (c HoTOKa (c
eBpoobaunraumi nocneayowmmm LeH NUCNONb30BaHUEM
MCNoNb30BaHNEM
MpasuTenbC | U3MEHeHUaAMMU 7 LAHHbIX MO  PbIHKY
N OAHHbIX MO PbIHKY
TBa PP [ONONTHEHNAMM eBpoobauraymit PP) .
Ka3HauYemncKumx
obauraunin CLLUA)
MeTopg, MeToa MHAEKCHOro
MpunoxkeHue 1 K OVUCKOHTUPOBAHHOTO | AMCKOHTUMPOBAHHOT
MeToauka
onpeaeneHns npukasy HKO AO HP/ ot [EeHeXXHOoro notoka (¢ | o LeHeXHoro
CTOMMOCTH 20.05.2020 r. Ne91 c | MeTton, PbIHOYHbLIX | UCMO/Ab30BaHNEM NnoTOKa (c
nocaeayowmmm eH AQHHbIX 3aeMLMKaA M | UCMO/Ib30BaHMEM
KOPMOPATMBHbIX AyIow H A W
. U3MeHeHUAMM 7 6ymar C | AAQHHbIX MWHAEKCOoB
eBpoobaurauni
[ONONHEHNAMMU QHaNOrMYHbIM KOPNopaTMUBHbIX
penTuHrom) eBpoobauraunit)

[Ipn BcTtynnenun B cuiy HOBbIX Metomguk lLlenoBoro mentpa HKO AO HP/,

HEOOXOUMBIX JJISl POBEJICHUS OIEHKHU LIEHHBIX OyMar, BXOJSIIMX B COCTaB aKTHUBOB
MIEHCUOHHBIX HAKOIJICHUM M IIEHCHOHHBIX pe3epBoB DoH/Ia, a TAaK)KE B ClIydae BHECCHUS
U3MEHEHUM B ONMUCAHHBIC BBINIC METOJAUKU M METOAbI, KOTopble MOHJ MPUMEHSIET B
COOTBETCTBUM ¢ HacTosmmMu [IpaBumamu jyuist orieHKH IIeHHBIX Oymar, DOHI BHOCUT
COOTBETCTBYIOIIME N3MeHeHus B [IpaBuna.
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