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I'nmasa 1. O0mHe moso:xeHHs

1.1. Hacrosmme IlpaBuna W cpokd pacdéTa CTOMMOCTH AKTHBOB, B KOTOPBIE pa3MEINEHBI
CPE/CTBA [IEHCHOHHBIX PE3E€PEOB, H COBOKYIIHOH CTOMMOCTH II€HCHOHHBIX DPE3EpBOB (Hanee —
[Mpasuna) AO «HIT® «Kopaben» (zanee — Pora) yCTaAHOBIEHH B COOTBETCTBHH ¢ TpeOOBaHUAMH
Vkazanus banxa Poccun ot 31 oxTabps 2018 r. Ne 4954-V «O nopsiake pacuéra TeKymei CroMMOCTH
AKTHBOB H CTOHMMOCTH YKCTBHIX AKTHBOB, COCT@BILIOIINX [EHCHOHHBIE HAKOIIEHHS, NOPIIKE H
CpOKax pacuéTa CTOMMOCTH aKTHBOB, COCTABJAIONIMX IICHCHOHHBIC pE3E€pBBIL, H COBOKYIHOH
CTOMMOCTH IEHCHOHHBIX PE3ePBOB HErOCY/IapCTBEHHOIO EHCHOHHOTO (hoHHay (faee — YKazaHue)
W MHBIX HOpMaTHBHBIX akTeB banka Poccun.

[Mpasuna npeaHazgayeHsl s ucnonbzosanus Qougom, Yipasndomeil komnanuei Qoxja B
OTHOIIEHHH CPEACTB IEHCHOHHBIX pe3epBoB DoHIa, HaxOMAMXCd y Hee B JOBCPHTCILHOM
ynpasiieHHH, Cleruaan3HpoBaHHBM AeHO3ATAPHEM [UIA pacdeTa CIeAyIOINX noxasarenei (gamee
COBMECTHO JIHOO KaXKIBIH B OTOCNBHOCTH - [lokazarenn):

- CTOMMOCTH AKTHBOB, COCTaBIISIOLIMX IEHCHOHHBIE pe3epBhl (hoHAa;

- COBOKYTIHOM CTOMMOCTH IIEHCHOHHEIX pe3epBoB MoHa.

1.2. Hactoamue [lpasnuna ycTanaBiIHBaroT:

® KDHTEPHH IIPU3HAHUA (TIPEKpaleHHs NPU3HAHKS ) AKTHROB (0053aTeNbCTR), IPHHUMAEMEIX B
pacdéT CTOMMOCTH 9HCTBIX AKTHBOR;

e METONBI pacuéTa CTOMMOCTH aKTHBOB H BEIMHUHH 0043aTE/BCTB, B TOM YHCIIE ONHCAHHE
HCTOYHHKOB JIAHHBIX JUIA pacuéra CTOMMOCTH AKTHBOB (BEMMUHHBI O0S3aTENLCTB), MOPSAAKA HX
BHIGOPa;

* [IOPA7IKA KOHBEPTALIMH BETHYHH CTOUMOCTEH, BEIpaXKEHHBIX B BATIOTE, B pYOIH;

® [TOPSIZIOK IPH3HEAHAS PEIHKOB aKTHROR H 00s13aTeNbCTR aKTHBHEIMH;

® KpUTEPHH BHIOOpa cMOcoO0OB H MOjieneH OIEHKH CTOHMOCTH B 3aBHCHMOCTH OT BHIOB
AKTHBOB H 00A3aTENLCTR;

® KPATEPHH 00eCHeHEHHs aKTHBOR (00s3aTe/BCTR);

® IOPAIOK OIPENEeNeHHS i KOPPEKTHPOBKH IEHEKHBIX OTOKOB;

® [IOPSAJIOK pacueTa CTaBOK JUCKOHTHPOBAHHS,;

¢ [lepedeHb aKTHROB, MOUICKALINX OLICHKE OLEHIHKOM, H NIEPHOIHYHOCTS IPOBEICHHS TaKOH
OIIEHKH;

e BpeMs, 10 COCTOSHHIO HAa KOTOPOE PaccUHTHIBACTCA COBOKYIIHAS CTOMMOCTL MCHCHOHHBIX
pesepsoB PoHa;

® [[EPEONHYHOCTE (AATHI) ONPEIEIEHH] CTONMOCTH aKTHROE;

® IOPAJIOK YPETYAUPOBaHHS pazHOIIacHH Mexxny PonzoM, Yrpapnsaioniel komnauned Qoxia
U CICHHAIM3HPOBAHHLIM JIEIO3HTAPHEM IIPU PpacuyéTe COROKYIHOH CTOMMOCTH NEHCHOHHBIX
pesepros Ponja;

* HHYIO UH(OPMALHIO, Ha OCHOBE KOTOPOH OCYIIECTBIMETCA PAcUET COBOKYIHOH CTOMMOCTH
IICHCHOHHBIX pe3epBoB DoHIa.

W3Menenus 1 noronuenus B HacTosmue [Ipapua He MOTYT OBITH BHECEHH (32 HCKIIIOUCHUEM
CJIy4aeB OTCYTCTBHSI BO3MOXHOCTH pacuéTa COBOKYITHOH CTOMMOCTH IIEHCHOHHBIX pe3epBoB PoHIa)
B IEpUON C JAThl NPHHATHS PEIICHHS O PEOPTAHM3ANMM HIH JHKBHIANHH (OHIA H JO IaTHl
3aBEpIICHUS COOTRETCTBYIOIIHUX MPOLEAYD.

1.3. B nactosmux ITpasuiiax MCrioNb3yrOTCs CIIEAYIONIHE TEPMHUHEBL H OIPeIeIeHH:

CopaBeaiMBad CTOMMOCTDL ~ LIeHa, KoTopas Oplia ObI MOAYUeHA NIPH MPOAaXKEe aKTHBaA HIIH
yIuIadeHa HpH mepenade obsAzarelberBa B Xoje OOBMHOH C/ISJIKM Ha OCHOBHOM (MM Haubouee
BBITOZIHOM) DBIHKE HA ATy OLEHKHM B TEKYIIMX DBIHOYHBIX YCJIOBMAX (TO €CTH IIEHA BBIXOZA),



HE3aBMCHMO OT TOTO, SBIAETCS JIH TaKas IieHa HellocpeACTBEHHO HabIoacMOit HIIH pacCUHTLIBACTCA
C HCITONB30BAHMUEM APYIOFQ METONA OLECHKH;

AMOPTH3MPORAHHAS CTOHMOCTEL (PHHAHCOBOTO AKTHBA — CyMMa, B KOTOpOii OLIEHHBAETCS
4KTHB IIPH NIEPBOHAYANLHOM IIPU3HAHKH, 33 BEIYETOM BHIIINAT B (lOrallleHie OCHOBHOM CYMMEI [107ITa,
TIONTyUEHHBIX MpPO-IEHTHBIX MOXOAOB, YBEJIMYEHHAS HA HAYHCIEHHBIE [POUEHTHBIE HOXOABI (C
Y4ETOM KOPPEKTHPOROK B cooTBeTcTRHH ¢ ICIT), a Takke yMeHBINIGHHAS HA BEJIMYHHY 00€CIICHEHHS.

Meroa >¢pdexrusuoii npoueHTroi crapku (aanee - meroa ICII) - meTon, npuMeHseMblit
AId  pacyera aMOPTH3HPOBAHHOK CTOMMOCTH aKTHBA HIH 0043aTenbcTBa, a Takke JUis
pacTpesiefieHiss  NIPOLEHTHOIO  HOX0Ja HIHM  [OPOLEHTHOrO  pacxofia Ha  NPOTSKEHHH
COOTBETCTBYIOUIETO IIEPHOA;

JpdexTuBHan npouenTHan crapka (zasee - ACTI) - cTaBka, TUCKOHTHPYIOINAS PACUETHEIE
OyAylHe EeHEXHBIC BBHILIATEI MK NOCTYIUICHHA Ha TPOTSIKEHMH OXHIAEMOTro CpoKa JeHcTBHS
aKTHBa WIH 0013aTeNbCTRA TOYHO 0 GANaHCOBOH CTOMMOCTH aKTHBA WA JIO aMOPTH3HPOBaHHOH
CTOHMOCTH 00S3aTeNBCTRA

AKTHBHBIH PBIHOK — DBIHOK, HAa KOTOPOM ONEpaliHHd C aKTHBOM HJIH 00A3aTeIECTBOM
OPOBOJATCA C JIOCTATOYHOH YacTOTOH M B JOCTarOYHOM o0O0beMe, MO3BONAIONIEM [I0MydaTh
HHpOpMaLHIO 00 OHEHKAX AKTHBOB MK 00A3aTeNECTB HA IOCTOAHAOH OCHOBE;

OcnoBHoli pPBLIHOK - pPBIHOK ¢ HAauHOONBEINHMM JUIS COOTBETCTBYIOIIETO AKTHBA WIH
obs3arenscTBa 00BEMOM TOPTOB H YPOBHEM aKTHBHOCTH;

Ypogens nieHbl HpPH OOPEIeICHHH CIIPaBeIMBOH CTOMMOCTH - YPOBHH IICH TIpH
OIpE/IEIEHHH CIPAaBEAINBOH CTOUMOCTH OIPEAEIAIOTCA B cooTBeTCTBHE ¢ MCDO 135

YposeHb HepapXHH COpaBeIJIHBOH CTOMMOCTH — KAa4EeCTBEHHAS XAPAKTCPHCTHKA
pe3yibTaTa onpelencHus (pacueTa) ClIpaBeMUBOH CTOMMOCTH, HAUPSMYEO 34BHCSINAS OT KA4eCTBa
HCIIONIB3YEMEIX HCXOIHEIX JAHHBIX;

Co0piTHS Mociie okonYanHs oTyeTHoro nepuona (nanee CIIQOTI) — paxT xo3qiicTBEHHOM
KH3HK (DOHZIA, KOTOPEIH IPOHCXONHT B MEPHOJ MEXKAY OKOHYAHHEM OTYETHOTO TIEPHO/A H JIaTOH
COCTABJIEHHSI TOJIOBOH OyXrantepckoi (PHHAHCOBOH OTYCTHOCTH);

AHANOTHYHBIH AKTHB - 1lIeHHas OyMara, OTHOCHINAACS K TOMY K€ CErMEHTY, 4YTO H
OLICHHABAEMBIH aKTHB;

AKTHBBLI, COCTABJAIOINHC NCHCHOHHBIE Pe3ePBhI (Iajlee - AKTHBBI) — JACHEKHBIE CPCACTRA,
JENO3UTEI, IIEHHbIE OyMary W HMHBIE aKTHBEL, B KOTOPBIC MOTYT OBITH pa3MeuleHbl HeHCHOHHEBIC
PE3EPBBI B COOTBETCTBHM cO cTartbel 25 denepanpHoro sakora or 7 mas 1998 roga Ne75-03 «O
HET'OCYIapCTBEHHBIX HEHCHOHHBIX (POHAAXY», HOPMATHBHEIMHK JH0KyMeHTamMu bagka Poccun;

Obs3aTenneTBa, MOANEKALIHE HCHOJHEHHID 32 CYET YKA3AHHBIX AKTHBOB (gamec —
00A3aTe/IbCTBA), KPEHHTOPCKAs 33J0JDKEHHOCTh, NOJUIEKAIlasd HCIONHEHHIO 32 CYET AKTHBOB
OpHHHMAIOTCA K pacdeTy TeKyIeH CTOMMOCTH aKTHROB, B KOTOpBIE pa3sMeEINEHEl CpeacTBa
ICHCHOHHBIX pE3epBOB H COBOKYITHOH CTOHMMOCTH TICHCHOHHBIX pe3epBOB (GOHAa B Cydae HX
npu3HaHus B COOTBETCTBHH ¢ MC®PDO, BBemeHHBIMH B JIEHCTBHE Ha TEeppPUTOpHH POcCHICKOMH
®enepariuy,

CoBoKynHAsI ¢CTOHMOCTL IEHCHOHHBIX Pe3ePBOB - DACCUMTHIBACTCHA KAK PAZHHIA MEKAY
CTOHMOCTDBIO AKTHBOB, B KOTOPBIE Pa3sMELLIEHEI CPEACTBA ICHCHOHHBIX PE3EPBOB, H REJIHYHHOH BCEX
00A3aTeNLCTR, NOMIEKAINUX HCIOMHEHHIO 33 CYET yKa3aHHBIX dKTHBOB, 3a HMCKIIOUEHHEM
00g3aTENIECTB 110 JOrOBOpaM HETOCYAAPCTBEHHOTO NEHCHOHHOTO oOecledeHHs U 0043aTernbeTs,
copMHpPOBaHHBIX 11 obecHedYeHHs YCTOWYHBOCTH HCHONHEHHMS YKA3aHHBIX 00s3aTeNbcTB, HA
MOMEHT Pacdéra COBOKYIHOM CTOHMOCTH TICHCHOHHEBIX PE3EPBOB;

IlpaBmaa— BHYTpeHHHH JIOKYMEHT (OHIA, PEriaMCHTHPYIOIME TNOPANOK ONpeJeneHHs
ITokasareneii;

Habarogaeman u nocrynHas OHp:KeBasi IUIOIIAIKA - TOProBas IUIONANKA POCCHHACKOH H
(m) MHOCTpaHHOH OHPXKH, 3aKpeniieHHas B [IpaBmnax, K koTopoi y (oOHAA €cTh OOCTYI, Kak
HANPAMYIO, TaK H 4epe3 (PUHAHCOBBIX MIOCPEIHUKOR.

Poccuiickas dupixa - poccuiickuii opraHu3aTop TOProBIH Ha PHIHKE HEHHBIX OyMar;

HHocrpannas 6mpika - HHocTpanuast (HoH/0Bas OUpPKa;



HabmogaemMas H JocTynHas NPOMAAKA - TOPTOBas IUIOIERNKa poccHiickod H (mmm)
HHOCTPAHHOM OHpiKH, 3aKkpernieHHas B [IpaBunax, K xoTopoi y (poHAa eCTh TOCTYII, KaK HAIPAMYIO,
TaK | epe3 pHHAHCOBLIX IOCPEIHUKOB;

IKcHepTHAS OIEHKAa — BEIBOJABI O CIPABEIIMBOH CTOMMOCTH AKTHBOB M 00A3aTENLCTB.
DKCHEPTHOH OLICHKOH MOXKET CHUTATHCS:

* OTUET OLIEHIINKA, COCTABJIEHHBIA B COOTBETCTBUH ¢ TpeOoaHMAMH PenepanbHOIo 3aK0HA OT
29 mrons 1998 roga N 135-®3 "O6 onenouHoi aestensHOCTH B Poccuiicko Meneparun', a Tak xe
B COOTBETCTBHH ¢ MexayHApOJHEIM cTaHmaproM ¢uuancoBodi orderHoctd (IFRS) 13 "Ouenka
CIpaBeUIMBOM CTOHMOCTH", BBEJICHHBIM B JieHCTBHe Ha Tepputopuu Poccuiickol Pejepalliu
npukazoM MunucrepcrBa hunancos Poccuiickoii ®eaepanun ot 18 mona 2012 roga N 106n "0
BBE/IEHUH B JICHCTBHE W MNpEKpalllcHHH AEHCTBHS ITOKYMEHTOB MeXxyHapoJHBIX CTaHIOapToB
(bHHAHCOROM OTYETHOCTH Ha TepprTOpHH Poccuiickoii Genepanun” (nanee — OTIET ONEHIMKA), CCITH
TAKOM OTYET COCTABNIEH OIEHIIHKOM, B OTHOIMIEHHH KOTOPOrO CO CTOPOHEI CaMOpeTyIHpPYeMBIX
OpraHu3alMii OICHINUKOB HE MPHMEHSIINCH B TEUeHHe /BYX JIeT B KONHYECTBE ABYX M Oomee pas
MEpPBI AUCIHITMHAPHOTO BO3MEHCTBIS, TpeAycMOTpeHHRIX PenepanbHpiM 3ak0HOM "0 OLEHOUHOH
meaTensHOCTH B Poccmiickoit  @enmepanuu”, a  Takke  BHYIPEHHHMMH — FOKYMEHTaMH
CcaMOpPEryIHPYEMBIX OPTaHH3alMid OTICHIHKOR, W CTAX OCYINECTBICHHS OLCHOYHOM ACATEALHOCTH
KOTOPOTO COCTABIIAET HE MEHEE TPeX JIeT.

[Ipu onpeenenAn cpaBeTHBOH CTOMMOCTH Ha OCHOBAHHH OTYETA OLEHIIMKA, JaTa OLCHKH
CTOMMOCTH JOIDKHa OBITH He paHee IecTH MeCALEB O JaThl, 00 COCTOSHHIO Ha KOTOPYIO
onpenaenserca CTONMOCTE,

* CYXJIEHHE KOMIIETEHTHOIC COTPYIHHKA/KOHCYJIBTAHTA (Haiee — OJKCIIEPTHOE CYXICHHE),
KOTOPOE OCHOBBIBAETCS HA [PUMCHEHHH COBOKYIHOCTH [OXXOIOB, METONOB H ONEHOYHBIX
poleyp, Kotopeie obeciieauBaiorT Tpoiiece cbopa U aHauu3a JAHHBIX, [IPOBEACHUE Pacy€TOB H
oopMITEHHE PE3yNIBTATOR B BH/C IKCIIEPTHOH ONEHKH (ajee — IKCIIEPTHOE CYXIEHHE),

* CTOHMOCTH aKTHBOB, B TOM 4YHCIIE pACCUMTAHHAs HA OCHOBAHHM OTYETA OLEHIIHNKA,
paccuuThIBaeTcs Oe3 ydera Haloros, KOTOPEIE YIUIAYHBAIOTCS B COOTBETCTBHU ¢ 3aKOHOJATENLCTBOM
Poccuitckoit degepanyi WIH HHOCTPAHHOIO FOCYNAPCTBA NPH NPHOOPETEHHH H pealH3AlNH
YKa3aHHBIX aKTHBOB.

1.4. IlopaaoK H NEpHOIWTHOCTD (NaThl) ONpefeneHna CTOMMOCTH YHCTHIX akTHBOB, a TAKoKe
BpeMS, 10 COCTOSHHIO HA KOTOPOE OUpeAeNseTCs CTOHMOCTh YACTHIX aKTHBOB.

@onp, ynpaBIAIOLIHe KOMIAHHH, B OTHOIIEHHH CPE/ICTB IIEHCHOHHBIX PE3¢PBOB (POH/A,
pac-CYHTHIBAIOT CTOMMOCTH AKTHBOB, B KOTOpPHIE pa3MeIICHE! CpPENCTBA NMEHCHOHHBIX PE3EPBROB,
COBOKYIIHYIO CTOMMOCTH IICHCHOHHBIX PE3€PBOB, B COOTBETCTBHH C YKazaHueMm banka Poccum,
IIpasunamu Donpa.

Tekymas CTOHMOCTE aKTHBOB M COBOKYHIHAs CTOHMMOCTH IIEHCHOHHBIX pe3epBoB (Donna
PACCYHTBIBASTCS 110 COCTOAHMIO HA KAXKABIH IeHb (KayKIBIH pabouHi JeHb, KaX bl I€HE, B KOTOPOM
COBEPIIAIMCE OlICpalMK ¢ aKTHBaMH, COCTABIAIONIAMY EHCHOHHBIE PE3EPBEL, €CNH TaKOH JEHb HE
sipjiseTcsl paboYHM, HA MOCIIEAHKE KaNeHAapHEIH JeHs Mecqla, eclTd OH MPUXOJUTCs Ha Hepabouuil
IeHp) He Mmo3fHee palodero [Hs, CHEJYIONIEro 3a JIarod, [0 COCTOSIHHIO Ha KOTOPYIO
OCYIIECTBISETCH pacueT.

CoBoxynHas cTOMMOCTH IEHCHOHHBLIX pe3epBoB (PoHAA OIpefenseTcd IO COCTOAHHIO Ha
23:59:59 1o MOCKOBCKOMY BpeMEHH Ha Jatry pacdéra.

CoOBOKyIHasi CTOMMOCTB TEHCHOHHBIX pe3epBoB (DoHIA onpenensroTcsd ¢ TOYHOCTBIO HE
MEeHBHOICH, 49eM JI0 JBYX 3HAKOB [fOC/Ie 3alAToH, ¢ [pPHMEHEHWEM NPaBHi MaTeMaTHYSCKOro
OKPYTJICHUS B pyOIIsX.

CTOHMOCTh 4KTHBOR W 00N3aTENBCTB, BBIPAKEHHAS B WHOCTPEZHHOM BAIIOTE, IOJUIENKHT
nepecueTy B pyOiH no opuuuadbHOMY Kypey, ycraHosineHHoMy bankom Poccuu Ha naty pacdera
[ToxazaTtenei.



B cnyuac H3MeHCHHSA JAHHBIX, HA OCHOBAHWH KOTOPBIX OBlla oIpeneleHa COBOKYITHAS
CTOHMOCTh IEHCHOHHBIX pezepioB MoHOa, COBOKYTIHAS CTOHMOCTE HEHCHOHHEIX pe3epBoB (PoHIa
HOZTIEKUT IIEPEPACHETY.

[lepepacueT COBOKYIHON CTOHMOCTH IIEHCHOHHEIX pesepBOR (DoHOA HE OCYINECTBISACTCT B
cllydae, KOrIa OTKIOHEHHE HCIONB30BAHHOM B pacuere CTOMMOCTH aKTHBa (ofssarenscrsa)
coctasgeT MeHee deM 0,1 mpoieHTa KOPPEKTHOH COBOKYIIHOI CTOMMOCTH IEHCHOHHBIX Pe3epBOB
donma, ¥ OTKIOHEHHE COBOKYIHOH CTOMMOCTH TEeHCHOHHBIX pe3epBoB POHIA HA 3TOT MOMCHT
pacuera cocrtapiser MeHee (0,1 TpONEHTa KOPPEKTHOH COBOKYIMHOM CTOMMOCTH HEHCHOHHBIX
pesepsoB Qonpa.

Hacrosmme Ipasuna npivensitores ¢ 01 sapapa 2021 rona.

Uudopmanus o [lpasmiax nojulexdT packperhio Ha oduimansHoMm caiite @owma npf-
korabel.spb.ru.

W3MeHenHs ¥ JONONUENHS, BHOCHMEIE B [IpaBiia, HOMIeKAT PACKPHTHIO Ha O(GHLIHAILHOM
caiite ®onma npf-korabel.spb.ru ve ro3aHee naTH pabounx AHeH MO AaThl Havyana MPHMCHCHHA
[IpaBH ¢ BHECEHHBIMH H3MEHEHUAMH H JIOTIONHEHHAMH.

IMpasuna npexpcrasasrores QoHsoM B yBenoMUTeIEHOM Topsanke B baek Poccud B TedeHme
OByX paboumx [HEH ¢ JaThl WX YTBEPHJIEHHS W coriacoBaHma co CHenuanu3MpOBAHHBIM
nenosutapueM DoOIAa MyTeM HAIPABIESHHS 3MEKTPOHHOIO JAOKYMEHTA, MOAMHCAHHOIO YCHIEHHOH
KBAMHPUIUPOBANHOM HNCKTPOHHOMN MOANACHIO, MOCPENCTBOM HCIIONB30BAHHS THYHOTO KaOHHETa B
nopanke npepycMorpednom YxazanueM barka Poceun ot 19 gexabps 2019 r. N 5361-V «O nopsanke
B3auUMOIeHcTBHA Banka Poccuu ¢ KpeRUTHBLIMH OPTaHH3ALHAMH, HEKPEIHTHHIMH (MMHAHCOBLIMH
OpPTraHH3alMsAMH H APYIrHMH YYacTHHKaM# MHGOPMAIHOHHOTO 0oOMeHa IPH HCIONL30BAHMH HMH
nH(popMalHOHEEIX pecypcos banka Poccus, B ToM umcne mruHoro xabuHeta». K usmMeHeHHAM,
BHOCHMEIX B [IpaBria, puiaraeTcs ITOSICHEHHE IIPUYHH BHECCHHA THX H3MEHEHHH.

1.5. Kpurepuu npusHanuns (IpeKpallcHug IPU3HAHUS) AKTHBOB B 0043aTeNbCTB.

AxTHBE: M oOszarensctBa (B 4YacTH 0OOA3aTCNLCTB, MNPEAYCMOTPEHHBIX —YKa3aHHCM)
npuHMMaKoTes K pacuéry [lokasaresell B clnydyac MX IIpu3HaHHS B cooTsercTBHH ¢ MCOO,
BBE/IEHHBIMH B JieHcTBHe Ha TeppHTOpHH Poccuiickol Meaepanuy.

Kpurepuu npH3HavMs M NpeKpallcHHs DPU3HAHHSA aKTHBOB H 0043aTENBCTB NPHBEACHEHI B
[tpunoxenun Ne 1 wacrosiuux llpasuii.

I'mapa 2. Onpeaejienne CNPaBEATHBOR CTOHRMOCTH AKTHBOB H 00A3aTe/ILCTB

2.1. O0mue HOI0KEHHN N0 ONPEALTCHHI0 CHPABE/UIHROH CTOMMOCTH AKTHBOB.

CToHMOCTh aKTHBOB H BETHYHHA 0043aTeNIECTB ONpeeAIoTCs 0 CpaBeIuBOi CTONMOCTH B
COOTBETCTEBHH ¢ MEKIYyHAPOMHBIME CTaHJApTaMH  (JMHAHCOBOM OTHETHOCTH, BBCICHHBIMH B
HelictBie Ha TeppuropuH Poccmiickoid @ejiepaliii B COOTBETCTBHHM C  ITOCTAHOBIICHHEM
[IpaButensctBa Poccuiickoit ®enepanma ot 25 ¢derpans 2011 roga N 107 «O0 yreepxnecHun
[Moxoxenus 0 npU3HaHuy MexIyHapoIHBIX cTaHAAPTOB (HHHAHCOBOH OoTUeTHOCTH M PazmpiacHeHuiH
MeXIyHapOMHBIX CTaHXAPTOB (PMHAHCOBOH OTYETHOCTH JUIf TNpPHMEHEHUS Ha TEppHTOPHH
Poccuiickoit eneparmn» (Cobpanne 3akoHomarenscTBa Poceniickoit ®enepanum, 2011, N 10, cr.
1385; 2012, N 6, cT. 680; 2013, N 5, c1. 407; N 36, cT. 4578) (nanee - MOCO).

[lpu nepBOHAYATHEHOM IPH3HAHHH AKTHBHI OLEHHBAIOTCH IO CIPABEIMBOH CTOMMOCTH.

[locre nepBOHAYANBEHOIO IPH3HAHNS H 10 TIPEKPALIEHHSI IPH3HAHHS aKTHBEI OLIEHHBAIOTCH 110
AMOPTH3APOBAHHOH CTOMMOCTH AHOO 1[I0 CHPABEJIHBOH CTOMMOCTH B 3aBUCHMOCTH OT HX
KnaccH(HKAITHH.

Knaccupukanms aKkTHBOB OCYIIECTRIIETCS B IOPAIKS, OPCAYCMOTPDEHHOM YUETHOH
nonpTHkoi gora B cootretcThmi ¢ OCBY, MC®O 39.



PacueT CTOMMOCTH AKTHBOB (BENWYHHBI O0S3ATENBCTB), OUCHHMBAEMBIX IO CHPABEIIHBOH
CTOMMOCTH, OCYIIECTRIAETCH B COOTBETCTBHH ¢ nonoxeHusMya MCOO 13.

VYyérnag momuteka DoHmA ANL HENedl BeACHHA OyXTalTepckoro y4era M COCTABJICHHA
Oyxranrepckoii ((puanancooit) oTaeTHOCTH H [[paBnna pacdeTa CTOMMOCTH aKTHBOB, YTBEPIKAEHHBIC
doumoM, IpeAyCMATPHBAIOT EAHHBIA MOAX0J K OIEHKE B OTHOIIEHHH akTHBOB (00S3aTENBCTB),
OIIEHHBAEMBIX TI0 CIPABE/UIHBOH CTOMMOCTH.

B ciniyuae nproGpeTeHHS AKTHBOB, KPUTEPHE NPH3HAHKS KOTOPEIX HITH IOPSI0K OIIPEACTIEHHS
CTOMMOCTH, KOTOPBIX, HE OIMMCaHBl B HacToAmmx llpapunax, NIpH3HAHWE TAKWMX AKTHBOB
OCYIIECTBIETCA Ha OCHOBAHHH COOTBETCTBYIONIHX HONOXKEHUH yueTHOH nmomutmxu Ponja Ha
TEKYINH# OTYETHBIH MEPHOJ, HCIOIB3YEMBIX JUIS cOCTapienus Oyxrantepckoi (duHAHCOBOH)
OTYETHOCTH C TIOCIESAYIOIHM BHECCHHEM HeOOX0IMMBIX H3MeHeH it B HacToAmue [IpaBuia.

2.2. Onpenenenne cApaBeIIHBOIl CTOMMOCTH UeHHBIX OyMar.

[lox llerrpmMu OymaraMs A neneit HacToAmmux [IpaBril HIOHAMAROTCS BIIOMKEHHS B JOJITOBLIE
00A3aTeNBCTBA M JOJIEBRIE IIEHHBIE OyMard B TOM 3HAYEHHH, KOTOpoe MM NpHAaeT denepanbHbid
3axoH oT 22 anpens 1996 rona No 39-@3 «O peiake LUeHHBIX OyMary.

Texymei (copaBeAnEBOH) CTOMMOCTBIO LIEHHOM OyMard NpH3HAETCs CyMMa, 3a KOTOPYIO
IEHHYI0 OyMary MOXHO peai3oBaTh IPH COBEPIICHHH CACIKH MEXAY XOPOINO OCBEAOMICHHBIMH,
JKeNTAar UMK COBEPLINTH TAKYIO CACNKY H HE3aBHCHMBIMHE JpYT OT Ipyra CTOpOHAMH.

CripagejutiBasi  CTOMMOCTH  JONIOBOH  IeHHOH OyMard omnpegendeTcd ¢ yUETOM
HAKOILIEHHOTO KYIIOHHOTO JIOX0/1A.

CyMMBIHAKOIUIEHHBIX KYHOHHBIX 10X0108B (panee —~ HKT) o nenasmM OymaraM oOLIeHHBAIOTCS
B CyMMe, HCUHCIIEHHOH HCXOJAA H3 CTaBKH KYNOHHOIO AOXOJa, YCTAHOBJICHHOM B DPEIICHHM ©
BhINYCKe (O JIOMOJHHTEILHOM BBIITYCKE) HIIH [POCTIEKTE YMHUCCHOHHBIX eHHEIX OyMar 1o MOMEHTa
HX BBIUIATHL.

Cripageangeasi CTOMMOCTE LEHHBIX OyMar onpefeiderca IYTEM HCIONB30BAHHA IIEHOBBIX
KOTHPOBOK aKTHBHOT'O PBIHKA.

[Toxg KOTHPOBKGMH [OHHMAKOTCH LEHOBBIE HWHAMKATOPL! CTOMMOCTH ILEHHEBIX OyMar,
pacKpelRaeMele (QOHIOBOH OHp¥XeH, B chydae HX OTCYICTBHS — JApPYTHMH HPH3HAHHBIMH
HCTOTHHKAM# HHGOPMAIIH.

[opanox onpeaeneHHs CIpaBeiIMBOH CTOMMOCTH NEHHEIX Oymar mpuseicH B [IpHnoskeHun

Ne 2 mactosimux [pasni.

2.3. Kpurepau npu3HAHHA AKTHBHOCTH PBIHKA

Ilox aKTUBHEIM pBIHKOM IIOHUMAeTCd PBIHOK, Ha KOTOPOM CHEIKH B OTHOIICHHH
OTIpe/IeICHHOTO aKThBa MWJIH 00s3aTeNnbCTBAa OCYIECTBIAIOTCA € JOCTATOYHOM dYacToToM H B
J0CTAaTOYHOM 00BeME, YTOOBI 0OecieYNBATE HHGOPMALIHIO O IIcHaX Ha [10CTOSHHOH OCHOBE.

PoIHOK, IPH3HAHHEIH aKTHBHEIM, JTOKEH COOTBETCTBOBATE CIE/YIOUINM YCIIOBHAM:

- 3AHHTEPECOBAHHbBIE [TOKYHATENM H [IPOJABIBI MOTYT OBITh HARAEHBI JIPYE IPYTOM B Jioboe
BpEMS M HE ABJISIOTCS 3aBHCUMBIMH IPYT 0T Jpyra CTOPOHaMH;

- CHETIKH HOCST PEryIapHBIH XapaKTep X COBEPLIAIOTCS B JOCTATOYHOM 00TLEME;

- uHdopMalHs O pPHIHOYHOH LeHe OOMmEeAOCTYIHA, TO €CTh [IOANCNHT PACKPHITHIO B
COOTBETCTBHH C POCCHICKHM HIIH 3apyOeKHLIM 3aKOHOAATEIBECTBOM O PBIHKE HEHHBIX Oymar, HiH
TNOCTYIl K HeH He TpedyeT HANU4YHA y NOIB3OBATENs CIEHMANbLHBIX UPaB, HJIM €€ JIEFKO MOXKHO
MOIYyYHTb Ha OHMpiKe, 0T Opokepa, Adnepa, HHPOPMAMOHHOTO areHTCTRA.

AKTHBHBIM DBIHKOM [T LEHHBIX OyMar, MONYLICHHBIX K TOPraM Ha POCCHHCKOH Wi
HHOCTpaHHOH OHpxKe, 32 HCKIMIOUEHHEM OOIHTAIHE BHEUIHEX 00MHrauMoHHbX 3aiiMoB Poceniickoi
Ddenepanni; HeHHBIX OyMar MeKAYHAPOAHBIX (PUHAHCOBBIX OPraHH3AIHiH, IPU3HAETCS JIOCTYITHAS H
Habmogaemas OMpikeBad IUIOMAAKA (pPOCCHHCKAs WM HHOCTPaHHAs OHPXXH H3 CITHCKA,
ycTaHoBiICHHOTO HacrosmuM [lopsnkom B Ilpmwiiokenuu Ne 4, B cnydae COOTBETCTBHA
OIHOBPEMEHHO CNEIYVIOIIUM KPUTEPHAM HA JaTy pacieTa CTOHMOCTH aKTHBOB!



Hammune HeHbIl Ha OaTy oIpcOcaCHua CTOHMOCTH H:

KoauuecrBo caeok 0O61eM Topros
Axuna u [TAH Coeokxynublit 00beM CoBOKYNHBIH 00BEM CHEI0K
He menee 10 coenox 3a
TOProe B nocneiHue 10 Ha JATY OLECHKH OoMhIle
nocneaame 10 Toproesix N
- TOProBBIX OHEH HE MEHEe HynA.
500 reic. pyo. B cryuae oTcyTCcTBHA LEH
Obnuranus HA JaTy OUeHKH { MIH LieH

Ha nocneHMil Ompkaikiuni
TOPIOBLIH ACHB, €CJIA AaTa
OTIpESIENEHMA CTOMMOCTH
aKTHBa ZBIFETCS He
TOPrOBBIM JHEM) ,
CrpagelIMBas CTOHMOCTE
onpejensercs B [IOPRIKE,
npeaycMOTPEHHOM SIS
OLICHKH 10, He UMEIOLIHX
AKTHBHOIO PHIHKA.

COBOKYMHBIH 0GheM
TOPFOB 3a NocieaHui
MecAll COCTABUIT HE MEHEE
500 TeIC. PYO.

He Menee 10 caenok 3a
nocneadne 10 Toproeoix
JHeH

IMTpH HEBBINOMHEHWH OAHOTO U3 BLIIICYKA3aHHBIX YCIOBHIA, PHIHOK IIPH3IHACTCA HEAKTHRHBIM.

2.4. Onpeneaenane 0CHOBHOTO PHIHKA.
OCHOBHOI PBIHOK — 3TO PBIHOK ¢ HAUOOIBIIMM 0OBEMOM TOPIOB H YPOBHEM aKTUBHOCTH AJIA

JAaHHOTr0 BREIIYCKA, I'Ie BLHIOMHAIOTCA BCC IIEPCUUCIICHHBIE HHKE YCIIOBHA!

v obpamarommecs Ha PeIHKE TOBaPHI SBIISIOTCH OTHOPOHBIMH;

v K4K ITP2BMIIO, B JO00E BpeMs MOXKHO HalTH TTOKYIIATENeH W MPOAABLIOR, XKENAKIIHX
COBEPIIHTE CHAENKY;

v HHGbOPMAIHS O IeHaX SBAACTCH O0IEOCTYITHOH.

OcCHOBHBIM PBIHKOM B OTHOHIEHHH HEHHOH OyMarw pOCCHHCKOTO IMHTEHTA, HOMYINEHHBIX K
TOpraM pOCCHHCKHMH OpraHHU3aTOpaMHi TOPTORIHE IIPU3HAETCH:

- HAQO «Mockosckasi Oupikay, €cli OHA ABJIIETCH aKTHBHEIM PRIHKOM Ha JIaTy ONpejelneHHs
CHpaBeIIUBOM CTOHMOCTH;

- HHaf poccHifckas Gupxesas nnomanxa, ecnd [HAO «Mockoeekas Ompika» He SABISETCH
AKTHBHBIM PHIHKOM Ha JaTy OINpPEIENCHHS CIPaBEIMBON CTOMMOCTH - €CNIH Takas Toproegas
OJI0LIAAKA SBIAETCA aKTHBHBIM PBIHKOM H Ha Hell OnperieNnieH HauboNbInH#i (110 CPaBHEHHIO C HHBIMHE
AKTHBHEIMH POCCHHCKHMM TOPTOBBIMH IJ10U1a/IKaMu) 001HH 00BeM COESNOK MO KOMHYECTBY LEHHBIX
Bymar 3a nocnegaue 10 TOproBeIx JHEN.

B orcyrcreay nHGOpManud 06 ofbeMe CASNOK MO KOJHYCSCTRY HECHHBIX OyMar 3a MOC/HCHHHE
10 ToproBeIx AHEH vcnone3yercs WHGOPMAIMI O COBOKYIIHOM 00OLEME COBEPIICHHEIX CHACIOK B
JEHEXKHOM BBIDAXKEHHMH 34 JaHHBIH nepuo. [IpH papeHcTBe 00BeMa cIEMOK Ha pa3MUYHEIX TOPTOBBIX
IUTOIIAKAaX OCHOBHBIM DBIHKOM IIPH3HAETCS TOProBas IUIOMAAKa ¢ HAHOOJIBITHM KOMHYECTBOM
COBEPLICHHBIX CHENOK 3a& JaHHEIH [IEpHO.

Ecnu nennas 6ymara HOMHHHpPOBaHA B HHOCTPAHHOH BalioTe, 06BhEM TOPToB IIEPECUHTHIBACTCS
HCXO/ U3 Kypca BamoT, ycraHosleHHoro bankom Pocenn Ha cooTBetcTByIOmylo aary.

Ilpy HEBBIONHEHUH OAHOTO H3 BBIIIEYKA3aHHBIX YCJIOBHH, PEIHOK IPU3HAETCS HEAKTHBEBIM.

CnopasennBas cTOEMOCTb aKTHBOB H 0043aTE/IbCTB, OUpPEAEIeHHas B BAIIOTE, OTIMIHON OT
poccHiickoro py6ia MOIISKHT MepecdeTy B pyOlH 10 O(HIHAIEHOMY KYPCY, YCTAHOBICHHOMY
barkom Poccuu Ha gaty pacderta. :

431eck U Janee NOA UeHOH MOHHMAETCA NK0OAs LEHA COrNACHO KPUTEPHAM NPH3HAHMS B KAYECTBE HCXOAHBIX TAHHBIX
YpoBHA 1.



2.5. Anroput™ BbIGOpa MeT0a OLICHKM CIIPABEIIHBOH CTOHMOCTH AKTHBA.

CropapejyinBas  CTOMMOCTL  ONOpEJIENAeTCs B COOTBETCTBHH € YPOBHSIMH HEPapXHH
cnpaBeannBol croumoctd. [log ypoBHEM HepapxWH MOHUMAETCA KIACCH(HKATOp, CTaBillei
LeHHYI0 OyMary B OQHO3HAYHOE COOTBETCTBHE METOAY OIpPEACHCHIS €€ CIIPaBeIInBOH CTOMMOCTH.
YpoBHHU BEpapxXUH pa3NUyaloTcs N0 CTEEHH HCHONB30BAHHA HaOMogaeMBIX HCTOYHHKOB JAHHBIX B
Ipollecce TIONyYeHN CIPaBSANUBOH CTOMMOCTH HeHolt OyMaru.

Yposenr | - meHOBBIE KOTHPOBKH (HEKOPPEKTHPYEMBIE) aKTHBHEIX PBIHKOB B OTHOLICHHH
WJICHTHYHBIX aKTHBOB H 0043aTENbCTR, K KOTOpbM Y POHIA €CTh JOCTYH HA JIaTY OLEHKH.

VpoBeHs 2 - IeHOBBIE KOTHPOBKH, [TOAYIacMEIe Ha OCHOBE (YMHAHCOBOH MOAEIH, HCXOIHBIMH

JaHHBIMHA OJ14 KOTOpOﬁ MOTYT CIYXKHTL:

- PBIHOYHEIE KOTHPOBKHM AKTHBHBEIX DPHIHKOB B OTHOINEHHE AHAIOTHYHBIX AKTHBOB HITH
00s3aTENLCTR;

- DHLIHOYHBIE KOTHPOBKH JJIS1 MASHTHYHBIX HIH CXOXKHX aKTHBOB HA PBIHKaX, He
paccMaTpHBAEMEIX B KAYSCTBE AKTHBHBIX;

- TPOYME METOIBl OUSHKH, BCE HCIOIb3yeMBIE JAHHBIC KOTOPHIX HEIOCPEACTBEHHO HIN
OIOCPEIOBAHHO OCHOBLIBAIOTCH HA OOMICAOCTYITHBIX PEIHOYHEIX JAHHEIX.

YpoBeEb 3 - METOAB! OIEHKH, OCHOBaHHKIE Ha HeHaOMIOJaeMBIX HCXOAHBIX JIAHHBIX B
OTHOIIEHHH aKTHBA WK 00A3aTeBCTRA.

Bo Bcex caywasx, €cNH HMMEIOTCS HCXOAHBIC OaHHbie YpoBHA | [ onpejaencHus
CIpaBe/UIHBOH CTOMMOCTH IDH OIIEHKE aKTHBA WIH O0S34TENBCTBA, OJTH MCXOJIHBIE JlaHHBIE (34
HCKIIOYEHHEM cliyyaes, npegaycMorpeHHbix MCOO 13) He nomkHBI Kak-mH00 KOPPEKTHPOBATHECH
HIIM HCTIOIB30RATRCS HCXOJTHBIE JIAHHBIE JIPYFUX YPOBHEH HEPAPXHH CNPABEIUTHBOH CTOUMOCTH.

Ecnn nennas Oymara sBiseTCs akTHBHO-TOPrYeMoii Ha JaTy OLeHKU (OTHOCHTCS K Y POBHIO 1),
TO €€ CIpaBelaNBas CTOMMOCTE OIpPENeNiIercs IeHOH, caokKuBIneica Mo pe3ynbIaTaM TOPIrOB Ha
JlaTy OleHKH (M Ha OmKaiiunii TOproBeIi NeHE, ECITH IaTa OLICHKH SBIIICTCA HE TOPTOBBIM JHEM ).

CripaBequiMBas CTOMMOCTh JOJTOBBIX UeHHBIX Oymar mpusHaetcs pasHoii O (Hons) ¢ natei
HIOJIHOTO MOTAUIEHHS] HOMMHAJIA B COOTBETCTRHH ¢ YCIOBHSIMH BBITYCKA IICHHBIX OyMar.

CrpaBeyiuBas CTOMMOCTh LEHHOH Oymarun npus3Haercs pasrod (0 (Home) ¢ jparer
oHIIMATBHOTO OMyOIHKOBAHHS pelleHUs 0 DaHKPOTCTBC SMHATEHTA

B caywae, ecnm g GUHAHCOBROTO aKTHBAa PHIHOK SBJSICTCS HCAKTHBHBIM HIIH HEBO3ZMOXKHO
IIPOM3BECTH OLCHKY MO AAHHBEIM YPOBHA 1, TO OUEHKA OCYIUIECTBISIETCS T1Q HCXOIHBIM JIAHHBIM
Yposus 2.

Hcexonnble nanAabpie YPOBRHS 2 BKTKOYAIOT!

- IEHOBBIE KOTHPOBKH aKTHBHBIX PBIHKOB B OTHOIICHHH aHAJIOTHYHEIX AKTHBOB;

- HEHOBBIE KOTHPOBKH B OTHOLUEHHH MACHTHUHBIX HJIH aHANOTHYHLIX aKTHBOB Ha PHIHKAX, HE
SIBIISTFOLLHXCSL AKTHBHBIMH;

- HCXOJHbIE JAHHBIC, OTIIHYHBIE OT LEHOBBIX KOTHPOBOK, HabmioAaeMble B OTHOMICHHMH
4KTHBOB, TAKHE KK NPOLIEHTHEIE CTABKH, KPUBHIE JOXOAHOCTH, BONATHNLHOCTE, KPEAHTHEIE CIPEIBL;

- HHEIE JaHHEIE.

Jia onmpeneneHus CHpaBeANUBOH CTOMMOCTH AKTHEOB HO HMCXOJHBIM JTdHHBIM YPOBHS 2
HCIONBL3YIOTCH CHEAYIONME METO/ABl ONEHKH CHPABESITHBOH CTOHMOCTH HpH YCIOBHH, YTO B
KauecTBE HCXOAHBIX JAHHBIX HCIIOIB3YOTCA HAbM0JaeMble AaHHEIC:

- METO/l, OCHOBAHHBIH Ha PHIHOYHBIX KOTHPOBKAX;

- PBIHOYHBIH (CpaBHHTENBHEIN) METO —OCHOBAH Ha HHPOPMAIIHH O CIIPABEIMBOH CTOMMOCTH
JPYIHX, B 3HAYHUTENBHOH Mepe TOXKACCTBEHHBIX LEHHBIX Oymar. KpUTepHAMH TOXKEECTBEHHOCTEH
CILy3KaT: CPOK IOTAIICHHA, KOHPUFYPAIMS JIEHEXKHbIX IOTOKOB, BAIOTA IIAaTeKa, IpolleHTHad Oasa,
PHCKH;

- NOXOOHBIH MeTod (METOX MCKOHTMPOBAHHS JIGHEKHBEIX IOTOKOB) - OCHOBAH Ha
OpeHONOXKEHHH, YTO CTOMMOCTE HHBSCTHIHH B AKTHB B IISJIOM 23aBHCHT OT OYAYIHMX BLITOX



(HampHMep, OT BEJHYHMHGL! JEHEKHOrO MOTOKa OYIyUIHX JIOXONOB MM QHBHACHJIOB), KOTODBIC
Noay4uT (POHL.

Mdoua wHcmonp3yer uepedMcICHHBIE BBIIE METOABI TONBKO B ClIydae, €C/IH BIHAHHE
SKCTIEPTHELIX CYXISHHI 1 HeHalIIO[AeMBIX TapaMETPOB IPH3HACTCS HE3HATHTCIBHBIM.

B ciTydae MCIIONBE30BAHHS OHIIOM JIOXONHOTO MeToAa (METOAa CTOMMOCTH YHCTEIX aKTHBOB)
JUISL ONPEAETICHIA CIPABEITHROMH CTOMMOCTH 110 MCXOJHEIM JaHHBIM Y poeHs 2, TIpaBuia monKHBI
coJepKaTh OMHMCAHHE TPOIEIYP MepecMoTpa HabMONAEMBIX MCXOMHBIX [[AHHBIX, B TOM UHCIEC
HCIIONB3YEMBIX AT pacueTa CTABOK JHCKOHTHPOBAHHMA, OXHIAEMBIX [ECHEKHBIX IOTOKOB,
COOTBETCTRYIOINUX KAKIOMY OTACIBHOMY dKTUBY M NPOYHX IAPaMETPOB.

[Ip\ OnpesieseHHH CIPABEAINBOR CTOUMOCTH aKTHBOB, OTHECEHHBIX K YPOBHIO 2 HepapXHH
CHpaBeTHBOH CTOMMOCTH, NOIIYCKASTCH MCHOIB30BAHNE IEHOBLIX KOTHPOBOK, NPENOCTaBIICHHBIX
TPETHHMH JTHIIAMH, & TAKKe [EHOBLIX KOTHPOBOK B OTHOUICHHH MACHTHYHBIX aKTHBOB HA PBIHKAX,
He SBJIIOIIHXCS aKTHBHBIMH, €CJH (DOHJ YCTAHOBUJI, YTO UEHOBHIE KOTHPOBKH, IPEAOCTABJICHHBIC
YKa3aHHBLIMH TPETHHMH THIAMH, 4 TAKXKe 1IEHOBLIE KOTHPOBKH B OTHOUIEHHH HACHTUYHBIX aKTHBOB
Ha PEIHKAX, He ABJIAIONINXCA AKTHBHEIMHE, C(OPMHPOBAHB! B COOTBEICTBUH ¢ Tpebosanuamu MC®O
13 (mpoxondr npoBepky Ha acKBATHOCTE).

TIpu onpejenesyu CUpABETHBOM CTOMMOCTE aKTHBOB, OTHECEHHBIX K YPOBHIO 2 MepapXuH
CIIpaBEUIHBOH CTOMMOCTH, JIOIYCKAeTCsS HCIOIb30BaTh MOJENh KOPPEKTHPOBKH HCTOPHUYECKOH
IICHBI IPH YCIIOBHH, 4TO HA OCHOBAHEH IPOGECCHOHATBHOTO CY)KACHHA GOHaa IEpHOI MEX/Ty [1aTOH,
B KOTODPYIO MO aKTHBY HAOMIONANach KOTHPOBKA HA aKTHBHOM PBIHKC, ONMKAHINEH K NaTe OLCHKS
(mamee — HCTOPHUECKAs leHa), M JaTOH HEMOCPEACTBEHHOH OLIEHKH ABJACTCA HEMPOAOIDKUTEIBHEM
(ne Gonee 30 KaneHIAPHBIX JHEeH HIH 22 TOPrOBBIX AHA).

B ciyuae, eciii A1 aKTHBA OTCYTCTBYIOT HAaOMIONAEMBIE NAHHBIE H HEBO3MOXKHO IIPOU3BECTH
OIIEHKY 110 JAHHBIM YporHs | u/uinu YpoBHA 2, TO OIEHKA OCYIHECTBISETCA 110 HCXOAHBIM JaHHbIM
Yposns 3.

HeunabmomaeMple HCXO/HBIE J@HHBIE OTpaXkaloT COOCTBEHHBIE JIONYIUEHHMA JIHUA,
BEITONHSIOIIETO OHEHKY, B OTHOLICHHWH JONYINCHHI, KOTOPEIE HCTIONB3YIOTCS YJACTHHKAMH PhIHKA
B MPOLIECCE YCTAHOBIEHWsS LEHEl Ha aKTHB WIH 00A3aTENbCTBO, BKIKOYAs MONYINEHUT O pazMepe
puckoB. Takuwe napamerpbl MOTYT OBITH HCIIOJB30BAHBI JUIA OLIEHKH CIPABSUIHBOH CTOHMOCTH
TONBKO B TOM O0OhEME, B KaKOM OTCYTCTBYIOT Halirojaemsle I1apaMeTphl. BriBejenue
HeHabIH01aeMbIX IapaMETPOB OCYIIECTBISETCS ¢ HCMONB30BAHHEM Haubotee MOHOH HHpopManky,
TOCTYITHOM TIpH JIARHBIX YCIOBHAX.

CropapeIHRas CTOMMOCTH 10 MCXOIHBIM NAaHHBIM Y POBHS 3 NMPOH3BOAMTCA HE3ABHCHMBIM
OLICHHIMKOM B COOTBETCTBHH ¢ TpeDoBanusamMu (eaepansHoro 3akona ot 29.07.1998 Ne 135-03 «0O6
oueHouHol JedatenpHocTH B Poccmiickoit ®eyiepanmuy, sacroswux [Ipasan u MCPO 13.

INepevueHs akTHBOB, OIIEHKa KOTOPHIX JOYCKAETCs 10 OTYETY OLEHITHKA:

- IIPH OIPEACIIEHHH CIIPABEITHBOH CTOMMOCTH HEJIBUKHMOIO HMYIIECTBA,;

- IIPH OTIpeNENeHAN CUPABEIHROH CTOMMOCTH LEHHBIX Dymar;

- [IPH OTIPEAETIEHAH CIPABEIUTABOM CTOMMOCTH JIEOHTOPCKOH 3aM0KEHHOCTH;

- MHBIX AKTUBOB, B TOM UHCJE B CIlydasx, KOI/la CIPABE/UIHMBYIO CTOHMOCTL HEBO3MOXHO
JIOCTOBEPHO OfipEJEe/UTE C HOMOINIBID JONYCTHMBIX METONOB OIpPEAENeHds CIPaBCITHBOM
CTOHMOCTH, IIPH OTCYTCTBHH HaOMIOIAEMBIX JaHHBIX, SKCIIEPTHBIX IIPOIHO30B H IO HHBIM IIPHYHHAM.

CnpaBeAIHBas CTOHMOCTb, OlIpeJle/leHHas HAa OCHOBAHHH OTYCTA HE3aBHCHMOTO OLCHINHKA,
IpPUMEHICTCA B TeueHHe He Oosnee 6 MecsmeB ¢ Jarel npogesieHust ouenkd (HKJ[ mpu s1om
HAYACIETCA B COOTBETCTEHH € TPOCIEKTOM MHCccHM). OLeHKa ONEHINAKOM MOMKET [IPOBOAHTLCA
o 3axkazy ®@onan unn mobo#l Ynpasssromel KOMIAHHH.

2.6. OnpeaenenHe cHpaBeJIHBOH CTOMMOCTH LEHHBIX OyMar npH HaJH4YHH

NMPU3HAKOB HX o0eclUeHeHHn .
IlepedgeHs AOCTYIHBIX UCTOUHHKOR JUI1 AaHATH3a H MOTHTOPHHIA IPU3HAKOB 00ECIIEHEHH !
OduuuansUbil caiiThl peiTHHroBeIX areutets: Dkenepr PA, AKPA, S&P, Moody’s, Fitch

Ratings;
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O¢uumancreni caiir banka Poccun https://cbr.ru/;

Odunmansusii caiit Expnoro ¢enepalnbHOro peecTpa IOPHIMYECKH 3HAYHMBIX CBEJIEHHH O
(axTax AeATENBLHOCTH IOPHARYECKHUX AL, HHANBHIYATEHEIX NPEAIPHHEMATENCH H HHBIX CYOBEKTOB
3KOHOMHMYECKOH gestensHocTi (Penpecype): https://fedresurs.ru/;

OunuaneHeii caliT AreHTCTBA IO CTPAXOBAHUA BKIaA0B: https://www.asv.org.ru/

[pr3HakH 0GeCHEHEHHS MOTYT SIBISTHCS CICAYIOLTHE COOBITH:

- CYHIECTBEHHOE YXYAUICHUE (PHHAHCOBOIO IIOJIOKEHHUS] KOHTPAreHTa.

- HapyHleHus KOHTpParcHTOM YCMHOBHH NMOTAINEHHS HIH BhIUIATHI TPOIEHTHBIX AOXOJ0B TI0
aKTHBY, a TaKxke JO0ro HHOro 00A3aTe/ILCTBa KOHTPAreHTa, B CIydae ecid JaHHas HHGopMaus
IPSIMO HIH KOCBEHHO Habmio1aeMa YUaCTHHKOM DLIHKA;

- oHIHMATBHOE ONyOIHKOBAHME PeINeH s O IPU3HAHAH SMHATEHTA OAaHKPOTOM;

- otdunuanpHoe OMyONMKOBAHHE DENICHMA O Hadane IPHMEHEHHS K SMHTEHTY IpOLEayp
OGanxporcTea — CO JOHA ONYONHKOBaHHS cooOLIEHHS [0 Jiarsl, NPEeJIISCTBYIOIMEH Jare
OITyOJIMKOBAHMA COODIIEHHA 00 OKOMYAHHH MPUMEHEHHNS polenyp OaHKPOTCTRA;

- obunHanpHOE OMYOJNHKOBaHHE B COOTBETCTBHM ¢ (beNepalbHBIMH 33KOHAMH H HHBIMH
HOPMATHBHEIMM IIPAaBOBBIMH akTaMu Poccuiickoli (enepauuu HIH HHOCTPAHHBIX TOCYIapCTB
AHGOPMAITHS O IPO-CPOUKE HCIIONMHEHHN SMUTEHTOM CBOHX 0043aTeNbCTR;

- oT3bIE (aHHYJHPOBaHHE) Y KOHTpareHTa NHICH3HU HA OCYUIECTBIEHHE OCHOBHOTO BHIZ
JeATENBHO-CTH;

B OTHOIIEHHH aKTHROB, II0 KOTOPHEIM HaOMIONAFOTCS MPH3HAKH OOECLIEHEHHS H CTOHMOCTH
AKTHBA HE MOXeET OBITH ONpE/eeHa Mo HCXOAHBIM JaHHBIM YpPOoBHS 1, cpaBedsMBas CTOMMOCTD
MOKET OMPEAETATECS B COOTBETCTBHH ¢ MOJICIAMH, NIPSAYCMOTPSHHBIME Y POBHEM 2 H Y DOBHEM 3.
Takue MoJleH MOTYT OCHOBEIBAaThCA Ha OlleHKE BeposTHOCTH Acdonta (PD), Bennunubl yORITKA B
ciyuae gedonra (LGD) u cymmbl nom puckom (EAD). HMcexonneMH faHHBIMH U1 OLCHKH
nokazarenedi PD, LGD MOryr BRICTYNATH ZaHHBEIE PEH-THHIOBBIX QreHTICTB, HCTOPHYECKHUE TaHHEBIC
WM SKCIIEPTHRIE CYXXIEHH.

CripaBe/uIHBasi CTOMMOCTE @aKTHBOB IIPH3HACTCS paBHOH HYIIO:

- B OTHOIIEHHH BBIYCKOB JOITOBEIX H [OJEBBIX LEHHBIX OyMar, NpH3HAHHBIX
00eCIEHEHHBIMH B COOT-BETCTBHH ¢ IPH3HAHHEM dMHUTEHTa ODAHKPOTOM;

- B Cyyae, €ciM CTOHMOCTh aKkTHBa He MOXKeT OBITh OHpe/IefeHa [0 HCXOAHBIM TaHHBIM
YposHa 1 B YpoBHA 2, a TAloKe O MOJIENAM YPOBHA 3;

- B HHBIX CIYYasXx II0 pemeHuro Gonaa.

B oTHOIIeHHH BBITyCKa IIEHHBIX OyMar, 110 KOTOPBIM HCHOIB30BAIACE OLIEHKA, TPOU3BEIEHHAA
OLEHIMKOM paHee JaThl OOHapy)KeHHMs IPU3HAKOB OOECIEHEHHS BBHIIYCKA UEHHOH Oymarn, npH
OINpeAeNCHHH CIIPaBeTMBOH CTOMMOCTH OTYET OLCHIMKA HE IIPUMEHIETC.

B Tlpunoxenun Ne 5 k macrosammM [IpaBuinam npeacTaBicHBl MEOOTH OLEHKH KPEOHTHOTO
pPHCKa KOHTPAreHTa, MO3BONSIONNE ONPEACIHTh CIPaBeAINBYI0 CTOHMOCThL HEHHBIX OyMar IIpH
HATHYHH [[PH3HAKOB X 00eCiicHEHUS.

2.7. OnpenelleHHe aMOPTH3HPOBAHHOH CTOHMOCTH J0JITOBBIX IEHHBIX OyMar.

[Ipu nepBoHauanLHOM MPH3HAHWH AKTUBEI OIICHUBAIOTCA 10 CIIPaBEANHBOH CTOMMOCTH.

Pacger cTOMMOCTH aKTHROBR (BEIHUYMHBI 00433TENLCTB) OCYIIECTBIACTCS B COOTBETCTBUH C
nonoxenusiva MCOO 39.

AMOpPTHZMpOBaHHAS CTOMMOCTH  JIONTOBOH HeHHOH OyMmMarH  paccudThiBaeTcs C
HCTIOJIb30BAHHEM JIHHEHHOTO METO/Ia MPH3HAHUA NPOIEHTHOTO Toxoaa wmy metona ICIL

[lpu pacuere aMOPTH3HPORAHHOH CTOMMOCTH C HCIQJIB30BAHHEM JIHHEHHOTO MeToja
OPOLEHTHBIE MOXONBl HauHCIAIOTCS 10 CTaBKE, YCTAHOBIEHHOH YCIOBHMSMH BBIIYCKa NONTOBOH
[IEHHOH OyMari, CyMMBI JHCKOHTA M IIPEMHH HAYHCIIOTCS / CIIMCHIBAIOTCS PpAaBHOMEPHO B TECUCHHE
cpoka oOpalneHud | (HITH) HoraleHas JoAroBoit neHHOH OyMari.

[lpu pacdyere amopru3npoBaHHOH crouMocTy ¢ menonszosanneM metoga 2CIT nponentreie
noxoast HauucsroTed mo DCI (cTaBke JMCKOHTHPORAHUS).
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B chyuae, eciH pasHMIA MeKAY aMOPTH3UPOBAHHOH CTOMMOCTBIO, DACCUMTAHHOH C
npumencuaeM DCII, 1 aMOPTH3HPOBAHHONW CTOMMOCTBIO, PACCUMTAHHOH JTHHEHHEIM METO/IOM, HE
aBisieTes cymecreendoil, metox DCII He mpuMeHseTes.

Jing neneif pacyeTa aMOPTH3HPOBAHHON CTOMMOCTH ¢ IpuMeHeHHeM Meroda JCIT va mary
HEePBOHAYANIGHOrO MPU3HAHHA 4KTHBA BBICTPAMBAIOTCS BPEMEHHEBIE Ps/lbl BCEX OTHOCSINHXCH K
aKkTHBY TIOTOKOB JEHEXHBIX CPEJCTB C YJeTOM BCeX JOTOBOPHBIX YCIIOBMH akTHBa, Oe3 y4era
OyAyuIdX KpEeAWTHHIX IIOTEph. Pacuer noMKeH BKIEOYATh BCE BOSHAIPAKACHHS H CyMMBL
BBIUIAYCHHBIC MM IOMyYEHHBIE CTOPOHAMH IO JOTOBOPY, KOTOPHIE ABASIOTCS HEOTHEMAEMOH
gacTero ICIL

ITopsok onpefeneHHs aAMOPTH3MPOBAHHONW CTOMMOCTH ¢ TpuMeHenmem wertoga JCIL
[IpEMeps! TAKKHX aTTOPHTMOB TIpeacTaBieH B [Iprioxenun Ne 6.

ICII MoxeT onpeaessIThes MyTeM PEHICHHS CIEAYIOMIETO YPAaBHEHHA !

n
) e

i=o (1+ 3CI) 365

rae:

DCII ~ HCKOMOE 3HAYEHHE CTABKH AHCKOHTHPOBAHHUA,

JAITi- cymma 1-ro JeHeXKHOTO MOTOKA, BKIIKOYAd IIOTOKM [0 OCHOBHOMY AOJITY, NPOLEHTHBIE
IDOXOOBl H IIPOYHME CYMMBI, ABJIIIOINEECS HeoThemiemol vactelo JCII (sHauenme JIII0 pasHO
GalaHCOBOH CTOM-MOCTH IeHHOH GyMmarn Ha nary pacdera CII, B3sT0i CO 3HAKOM MHHYC);

di- para NeHEKHOTO [MOTOKA, BKIIFOHAs:

- JATBI OKOHYAHHS KaX/J0ro Ky[TOHHOTO IIEPHOAA B COOTBETCTBUH C YCIIOBHAMH BEITYCKA IICH-
HOH ByMary /IaThl B KOTOphIE (B COOTBETCTBHHE ¢ YCIOBHSIMH BEIIYCKA) HACTYNAeT 0043a-TEIBCTRO
3MHUTEHTA IO BEHIIIATE KYNMOHHOIO JNOXOM3, H (ECHH HPEAYCMOTPEHO YCIIOBHAMH BEHINYCKA) IO
JACTHIHOMY NOTAUIEHHK) OCHOBHOTO JIONITA — B IIPEAENIAX OXHAZEMOro cpoka oOpalieHus;

- JIaTy, 10 KOTOPOH OIpezeneH 0XKHAAeMBbIH ¢pOK oOpamenus.

Eciu  yCIOBHAMH AKTHBA I[PENyCMATPHBAETCH BO3MOXHOCTE JOCPOYHOFO  IOTAMICHHA
(sampuMep, odepra), TO ASHENHEIC TOTOKH MOTYT OLEHHBATBCA JI0 NATEl JOCPOYHOTO MOTAMICHHS
{(mnu oepTsI).

®opMHEpOBaNKE JOCTOBEPHOM ONEHKH 0KHIIAEMBIX ACHEKHBIX IIOTOKOB W CPOKOR 00pameHns
OCYHIECTBIAETCA HA OCHOBE JOCTYIHOH HHPOPMAIHH, B TOM YHCIIe OMHCCHOHHEIX TOKYMEHTOB.

MeToabl pOpMHPOBAHES OYXYyINMX JHCHEKHBIX TOTOKOB MpHuBeacHH! B [Ipunoxeruu Ne 3.

[Mopsinok onpejenenus CPOKOB H pasMepa JEHEKHBIX MOTOKOB, B TOM HHC/E JUIS CIIyUacs,
KOTZA MPOIIEHTHBIE CTABKH HE ONPCCNICHE! HA BECh 0XKHAaeMBIi cpox obpamienus MeHHoi dyMaru
npuseneHsl B [Tpunoxenun Ne 7.

Kputepnu nporepku coorseTcTBHs DCII pHIHOUHBIM yCIOBHAM.

Taxkue KpUTEPHH MIPETYyCMATPHBAKT:
- cpaprenre OCIT ¢ JOXONHOCTBIO AKTHBOB COMOCTABHMOTO PHCKA (APYTHX BBITYCKOB
SMHATEHTA, AKTHROB AMHTEHTOB OAHOM OTPACci SKOHOMHKH M/MITH KPEIHTHOTO KadecTBa A Ipod.);

- cpaenenne ICII co 3HaYCHHSAMH TOXOJHOCTU HHAEKCOB OONMIaifdil COOTBETCTBYHOIIErO
KPeOHUTHOTO KavdecTBa (K ¥pHMepy, ¢ HEAeKcaMH, paccunThiBacMbIMU [TAO Mockosckas dupixa).

BCI moayiexuT TepecMOTpyY B AaTy HACTYIUIEHHS CAEAYIOIMX COOBITHH B OTHOLICHUH

TMOJTOBBIX HMEHHBIX Oymar:
- B Hary oepThl — eclii 1paBo He HCIIONBE30BaHo;
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- B Jary OKOHYAaHHA KaXJOrQo KYIIOHHOIO HEpHOAA — €CJIH B pacueT CTABKH BKIIKOYCHEI
HNEPEMCHHBIC, 3HAYCHHUC KOTOPLIX HE 3aBUCHT OT PCIHCHHA SMHTEHTA (I/IHJICKC IIOTpe6HTe}IBCKHX IIEH,

aHaNOTHYHBIE);

- B JaTy OKOHYaHHA KYIOHHOTO IEPHOAA — €CJIH 3MHTEHTOM YCTAHOBICHBI paHee
HEONpeJeNcHHBIC CTaBKH HA CAeNYIOWUl (Hocneayromye) KyNOHHBIH IepHol (33 HCKIIOYEHHEM
IICHHBIX DyMar, Mo KO-TOPBIM B pacdeT CTABKH BKMIOHYECHBI NEpeMCHHBIE, 3HAYECHHE KOTOPBIX HE
3ABHCHT OT PEIEHH IMH-TEHTA);

- B 4Ty OKOHYaHHMS KYyMOHHOTO [EepHOHA — €CJIH 3MHTEHTOM YCTAHOBIICHZ paHee
HeompedesIcHHAsd Be-MTHYWHA TOTAIICHHS OCHOBHOFO [JoONra (ecioM  YCJIOBHSAMM — BBUIYCKA
PeAYCMOTPEHO YaCTHYHOE TOTa-TeHde OCHOBHOTO I0NTa, HO He YCTAHOBIIEHBEI CYMMEI ITOTaIIeHHS
Ha BeCh CpOK oOpalneHus );

- B Oary OKOHYAHHA KaXXJOoro Kpaprana — B OTHOIICHHH IICHHBIX 6ymar ¢ HHACKCHPYCMEIM
HOMHHAIIOM, €CIH B palCydye€T BCIMYHHLI OCHOBHOIG O0JITa (HOMHHaHa) BKJIIOUYCHEI TNCPEMEHHEIE,
3HAYCHHE KOTOPRIX HE 3aBACHT OT pPEIlICHHA IMHTCHTA,

- B JaTy H3MEHEHHst CBeJleHMIt 0 AaTe 0(epTrl, KOTOpas Oblta HCIIOIE30BaHA JUIM OTIpEACICHUT
OKHJIAEMOT0 CPOKa oOpalnenus ueHHo# bymary npu pacuete 3CIL

- B ATy peKiIacCHBUKAIHH EHHBIX OyMar — eci 3TO IPeAyCMOTPEHO I COOTBETCTRBYIOIIUX
KaTeropui neHHeIX Oymar.
Metonet TectupoBanus OCIl Ha COOTBETCTBUE PEHIHOYHEIM YCIOBHAM HPEACTABJIECHBI B

[Ipunoxenuu Ne 8.

2.8. Onpenenenne amMoOpPTHIHPOBAHHOH CTOMMOCTH A€MO3UTOB B KPEIHTHBIX
OpraHM3AIHAX,

2.8.1. AMOpPTH3HPOBAHHOH CTOMMOCTBIO JENO3HTa HPU3HAETCS CyMMa, B KOTOPOH JENO3HT
OLICHUBAECTCA IIPH IEPBOHAYATBHOM [IPH3HANNY, 33 BEIYETOM BEIILIAT B IOTALIEHHE OCHOBHOH CYMMBI
JOIIa, TOIYYEHHBIX IPOLEHTHEIX J0X0/0B, YBEIHYSHHAA HA HAYHCIEHHEBIE IIPOLIEHTHRIE JIOXOMbL, a
TAKKE 32 BBIUCTOM CYMMBEI CO3AHHOIO Pe3epBa noj obecienenye.

AMOPTH3UPOBaHHAA CTOMMOCTE ACHO3UTA PACCUHUTBIBACTCH OTJCIBHO [0 KOKIOMY JEHO3HTY.

AMOpPTH3UpPOBaHHAA CTOMMOCTL JHEIIO3HTA MOXET DPACCYMTHIBATECH C  HCIOJB30OBAHHEM
THHEHHOTO METO/1A IPH3HAHUA NPOUEHTHOro aoxoaa naH Metoga JCIL

Ilpn pacueTe aMOpPTH3HPOBAHHOH CTOMMOCTH C HCIONB30BAHHEM JIMHEHHOTO MeTona
IIPOLICHTHRIE JOXOJBl HAYUCIAIOTCA 10 CTaBKE, YCTAHOBJIEHHOH YCIOBHAMH JIOTOBOpa (Janee -
MPOIICHTHAA CTaBKa [0 AOTOBOPY).

[Ipu pacdyere aMOpPTH3MPOBAHHONH CTOMMOCTH ¢ Henofb3oBanueMm Metoga DCII mpoueHTHEIe
noxons! Haukc/paroTed o DCII (craBke quckoHTAHPOBAHNA).

OCII ompegmenseTcd OTAENBHO IO KAKIOMY JIEHO3HTY HAa JATy €ro ICPBOHAYANbLHOrO
[IPU3HAHHA.

Honyckaetcd ve npamensts Meros 2CI B cnenyromux coyyanx:

- B CIy4ae, ECIIH JIENO3UT HMEET CPOK MOTAIIEeHUS €0 BOCTpeDOBAHHIY;

- B ciydae, eciH 3(PQeKT OT AUCKONTHPOBAHUA HE SBISETCS CYIIECTBEHHBIM Ha ATy
IEpBOHAYAIBHOTO MTPU3HAHHUA.

2.8.2. DddekT 0T THCKOHTHPOBAHHS MOXET IPH3HABATHLCH HECYIMICCTBCHHEBIM, €CIM Ha ATy
IIepBOHAYATILHOTO NPH3HAHWS CPOK MOrallleHHs ACMO3HTAa COCTABNAET MEHEEe OJIHOFO Tojia
(BKIIOMATENHHO) M NPOIEHTHAS CTaBKa IO JOrOBOPY IIPU3HAETCS COOTBETCTBYIOMIEH DPHIHOYHBIM
YCIOBHAM.

(Qaxtryeckas ICTI MoxeT onpenenaTbes MyTeM PelleHHs CIEeAYIOMETO YPABHEHHS:
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-3,

di—do
o(1+ BCH) 365

roe:

2CII - ucxoMoe 3HaveHne CTaBKH JHCKOHTHPOBAHMUS;

JIli- cymMa i-ro JEeHEeKHOTO MMOTOKA, BKJIIOYAS MOTOKH IO OCHOBHOMY AONTY, NPOLICHTHHIE
JIOXO/IB] M IIPOMHE CYMMBI, SBJIsZOIEECH HeoThemilemol yacThio 3CII;

di- 1ara JIEHEKHOrO MOTOKA, BKITKOUAs:

- JIaThl OKOHYAHHA KaXIIOTO IPOHECHTHOTO TEPHO/a, TI0 3aBEpIIEHUIO KOTOPOTO B COOTBCT-
CTBHH ¢ YCIOBHSMH JIOTOBOPA OCYIIECTBISIOTCS BBIUTATHl TPOIEHTHOrO JjoxXoma H (eciH
NIPETYyCMOTPEHO) YACTHYHOE ITOTallleHHe OCHOBHOTO NOJIFA;

- IaTy, 10 KOTOPOM onpeacieH 0)KAAaeMbIH CPOK pa3MeleHHS.

OskuzaeMblit CpOK pasMelleHus HNero3dTa ompenengercsa ¢ jatel pacuera ODCIL o jpater
MOTaIeHAs AETO-3UTa, YCTAHOBICHHOH TOTOROPOM, WM JIAThI, /10 KOTOPOH onpeieneHa NpOoeHTHas
CTaBKa (110 OTOBOPY C MIABAIOINEH IIPONEHTHOM CTaBKOH).

[IponeHTHAs CTABKA IO JIOTOBOPY IIPH3HAETCA COOTBETCTRYIOMIECH PHIHOUHEIM YCIOBHSM, €CITH
€€ 3HAUEHHUE HE BBRIXOMMT 34 /IHANa30H PhIHOYHBIX CTABOK.

ICII, paccunTaHHas B MOMEHT IEPROHAYAIBHOIO IIPU3HAHMA, IIPU3HAETCH COOTBETCTBYIOLIEH
PHIHOYHBIM YCHOBUSM, €CHIH €€ 3HAYeHHE He BBIXOJHT 3a JIMAIIa30H PhIHOYHBIX cTaBoK. B cirydae,
eciii ICIT He cooTBETCTRYET /IHANa30HY PRIHOYHEIX TPOLEHTHEIX CTABOK, UPH NIPUMEHCHHH METOAA
OCII, craBKy AMCKOHTHPOBAHHA HEOOXOIMMO BBIOHMDATE H3 HHANA30HA PHIHOYHEIX NPOLEHTHBIX
CTAROK.

[IpumenseTcs CASHYHMHA NOIX0A HPH ONpPEJCNICHHH AWHAaNa30HA PBIHOYHAIX MTPOLEHTHHIX

CTaBOK:
- OnpeneiETh AHAa3OH PBRIHOYHBIX IIPOUCHTHBIX CFABOK Ha OCHOBC CPEAHCBIBCIMICHHBIX

[IPOLEHTHBIX CTABOK HO IIPUBICYEHHBIM KPEIMTHBIMH OpraHH3alHAMH BKIajaM (Heno3dTaM)
He(HHAHCOBBIX OpraHH3aluid B pyOisx U WHOCTpaHHOH BAIIOTE, PACKPHIBAEMEIX Ha OQHIIMATIBHOM

ca#ite banxa Poccun.
2.8.3. OCII ompenensercs Ha NaTy NEPROHAYAIBHOTO MPHU3HAHHA JEMO3HTA M TIOJJIEHKHUT

[IEPECMOTPY B CIydadX KOPPEKTHPOBKH Tpaduka NEHEXKHBIX MMOTOKOB B CBA3HM C HACTYILICHHEM

CICOYIOMHX COOBITHIA:
- B JaTy BCTYIUIEHHS B CHJIy COIJIALICHHA 00 YCTAaHOBJICHHHM HOBOH HpOICHTHOH CTaBKH IO

JETO3UTY ¢ IIaBAKINEH NPOHCHTHOH CTABKOI;
- B JIATY BCTYIUICHHA B CHITY COINTALUEHHA O [IPOJIOHTElHH JIEN03UTA (€CIIH paHee K JENO3UTY
npuMengancsa meron ICIT).

IMepecmorp ICIT (ne#icrBra mo pacuery HoBoro 3HaueHus OCII) BrImomHsAETCS mMOCHe
Ha4YMCIEHHS BCEX MPONEHTHBIX MOXOAOB (BKIIOYAS HAYHCICHHE KOPPEKTHPOBKH CTOMMOCTH
Jenosurta ¢ uenonszopanuem ICIT).

Ecnmi nocne pgaTel NMEpBOHAYANLHOTO IPH3HAHUS AEMO3WTA, B OTHOIIEHHH KOTOPOTO
npumeHsercs Meron JCII, rpaduk oXHIaeMBIX JEHEXHBIX HOTOKOB HEPEeCMATPHBAETCH B
3aBHCHMOCTH OT H3MCHEHHs pPacHeT-HhIX OIECHOK IuIateXed M MOCTYIVICHHH (3a HCKIIOYESHHEM
ciy4aeB, mOpeaycMoTperHelx B 0. 2.8.3. Hactosmux Ilpasui), BHIIONHACTCS TEPECUET
aMOPTH3HPOBAHHOH CTOHMMOCTH [ETO3HTa MyTeM pacieTa MpH-BEACHHOH CTOMMOCTH pacdYeTHBIX
OyAyIHX AEHEXHBIX TOTOKOB COTJIACHO HM3MEHEHHOMY TpahiiKy ¢ HCHOJIB30BAHHEM B KAYECTRE
CTaBKHM JIHCKOHTHPOBAHWA lTepBoHavanbHoi 2CIL.

AMOPTU3HPOBAHHAA CTOMMOCTE JEIIO3HTA PACCYHTAHHAA ¢ HCHOMb30BanmeM Metoga DCII, a
TaKKE MOPANOK NPOBEPKH CTAaBKH IO JEMO3UTY PHIHOYHBIM YCAOBMSM  [IPSACTABICHBl B
[Mpunoxenusix Ne6 u Ne§,
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2.9. OueHka cTOMMOCTH AeOHTOPCKOH 3210/ DKEHHOCTH.

JIeOHTOPCKYD  3aI0JKEHHOCTh, HE  CONEPKAMIYIO — CYHIECTBEHHOIO  KOMITOHCHTA
(hrHAHCHPOBaHHAA (He MPEAOIAraloNIyl0 OTCPOUKY IUTaTeka Ha CPOK CBbIile | roma), A0MYCTHMO
YUHTHIBATH IIPH HEPBOHAYANLHOM HPHU3HAHHY H MOCASIYIOHMIEM YYETe 110 HEHE JOr0BOpa, B paMKax
KOTOPOIo OCYMIECTBIeTcS IpH3HaHHEe Jebutopckoif 3amomxeHHoctd. [Ilpw  oroM, ecnn
BO3HHKHOBEHHE TaKoil NeOMTOPCKOM 33aT0DKEHHOCTH ABIAETCS MPSIMBIM CIEACTBHEM PA3MEIICHUA
TeHCHOHHBIX pe3epBOB B (PMHAHCOBEIE HHCTPYMEHTHI, TO €€ MEpBOHAYANBHOE [PH3HAHHKE IO IEHE
JIOTOBOpA BO3MOXKHO TOJBKO NPH OTCYTCTBAH (PakTOR o0ecnieHeHHs Kakux-i00 0043aTeNBCTB ITOrO
nebutopa. B mpoTuBHOM ciydae, Takas AeOHTOpCKas 3aJ0IDKEHHOCTH IPH NEPBOHAYAIBLHOM
IIPU3HAHHH OLEHUBACTICH € YYETOM KPEOUTHOFO DHCKA KOHTpAareHTa B COOTBEICTBHH C
Ipunoxenuem Nes.

Jleburopckas 3a0/KEHHOCTh, CONepXKalliad CYIICCTBCHHBI KOMIIOHEHT (PHHAHCHPOBAHHMI
(mpenmnosnara-lOWyIl0 OTCPOYUKY IUIaTeka Ha CpoK CBeIe | roj@), JHCKOHTHPYEICS ¢
Henos3osanueM Metoga JCILL

[Mopsanox tecTHpoBaHAs KeOHTOPCKOH 3a0OMKEHHOCTH Ha MpeaMeT OOECIEHEHHS, BKJIHOYAs
MEPHOAMYHOCTE ¥ KPHTEPHH TAKOT'O TeCTHPOBaHus npueencH B [Ipunoxenuun Ne 5.

2.9.1 OueHka cHpaBe;UIHBOH CTOMMOCTH AeOHTOPCKOH 3aJONKSHHOCTH IO IMPOLCHTHOMY

(KyTIOHHOMY) JIOXOJly OIpe/IesieTcs:

a) MCXO/id W3 pasMmepa, ONPE/IJIEHHOTO Ha ATy HACTYIUICHWS CpOKa HMCIOJIHEHHS
COOTBCTCTBYIOILICTO 06H3aTeHBCTBa. (,[[aTy HCTCYCHHA KYIIOHHOLI'O Hepﬂoga) B COOTBCTCTBHH C
YCIOBHSIME BBINYCKA LEeHHOH Oymarm, ¥ KojMuyecTBa IIEHHBIX OyMar Ha cdere Jemno
®onga/Yupasnsrouieil koMmnaruu PoHIa HA ATy HACTYIUICHHUS YKA3aHHOTO CPOKA - ¢ YKA3aHHOM
JaThl IO HACTYILICHUs Haubonee paHHeH U3 nar:

v aKTHYECKOTO HCIONHECHHS 3MUTEHTOM 0053aTeNBCTRA;

v ucteueHus 7 paboumx JHeH C NMarhl HACTYTUIGHHS CPOKa MCHOJHEHHS o0s3areibCTBa
IMHUTEHTOM,

v"  onyONHKOBAaHHS B COOTBETCTBHH ¢ HOPMATHBHBIMHM [PABOBBIMH aKTaMH PoccHiickoif
Depepayn cBeneHHHA 0 TPOCPOUKE HCIOTHEHHS SMUTEHTOM 003aTENBCTRA 110 BEIIATE YKA3aHHOTO
[0Xoaa.

6) 0 (Honp) — ¢ nanbonee panHedt u3 aar, yKazaHHOH B MOANYHKTE a) HACTOSINErO ITYHKTa
HacTosmux [IpaBui.

Jlebnropckas 3a10/KEHHOCTS 110 HPOUEHTHOMY (KYIIOHHOMY) JI0XO/Y 110 JIOJITOBBIM IIEHHBIM
OymaraM 1Mo HAYUCICHHOMY IIPOIEHTHOMY (KYNOHHOMY) JIOXOMY, 3aSBJEHHOMY B YCIIOBHSX
BBITYCKA, B K&4€CTBE OTACIBHOIO AKTHEA HE IIPH3HAETCA, TAK KaK ABJIICTCS YACTEIO CHpﬂBe,[UIHBOI‘;I
CTOHMOCTH JIONTOBOH IEeHHOH Oymary.

292 OueHka  crpaBeMIMBOH  CTOMMOCTH  JeOMTOPCKOH — 3aI0DKEHHOCTH — FIO
JaCTHYHOMY/IIOTHOMY TIOTAIICHHIO SMHTEHTOM OCHOBHOIO JIOJTA IO NOJATOBBIM LEHHBEIM GyMaram
OTIPEAeSCTCS:

a) HCXOAs W3 pa3Mepa, OIpEASNeHHOre Ha JaTy HACTYIUICHHS CpPOKAa HCIONHCHUS
COOTBETCTBYIOUIETO 00fA3aTENBCTRA B COOTBETCTBHH C YCIIOBHSIMH BBITYCKZ [EHHOH Oymaru, u
KONHYECTBa LeHHBIX Oymar Ha cyere geno Dowuna/Ynpasnsomeid xkoMrnamds PoHna Ha gatry
HACTYHIIEHHS YKA3aHHOTO CPOKa - ¢ YKA3aHHOM JaThl 10 HACTYILICHHA HauOoJee paHHel U3 aar:

v’ (HaKTHYECKOTO MCIIOMHEHHS IMHTEHTOM 00S3aTeIbCTBRA;

v’ ucredenuss 7 paGovMx JHEH ¢ JaThi HACTYIUIEHHS CPOKA HCIIONHEHHS 00A3aTelbCTRa
OMHTEHTOM;

v onyGIWMKOBAHHS B COOTBETCTBHH C HOPMATHBHLIMH HPABOBBIMH akTaMM PoCCHHACKOMH
Dejiepallny CBEJIEHHI 0 IPOCPOUKE HCIIONHEHHS DMHTEHTOM JAHHOTO 00M3aTeNbCTRA,;

©) 0 (Honw) — ¢ Baubonee panHell u3 4at, YKa3aHHOM B IOJNYHKTE a) HACTOAINETO IYHKTa
Hactoamux [Ipasui.
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Copase/idBas CTOEMOCTL AEOHTOPCKOM 3af0JDKCHHOCTH [0 HPOLEHTHOMY (KYIOHHOMY)
J0XOMY, YaCTHYHOMY/MOJTHOMY IOTAlICHHIO SMHTEHTOM OCHOBHOTO JIONTd 10 JOJTOBHIM LICHHBIM
Oymaram npusnaertcs pasHo# 0 (Homs) ¢ mate! oduransHore coodmenns o OaHKpOTCTBA SMHTEHTA.

2.9.3 OmeHka cHupaBeUIMBOH CTOMMOCTH JeDHTOPCKOH 3a/l0JDKEHHOCTH 110 BBILIATE
JIMBUACH/IOB 110 aKUHAM OIpefieNideTcs HCXOAS U3 KOJHYECTBA aKUUH, YYTEHHBIX Ha CICTe JCIO
Oorpa/Ynpasnaomeit komnanun Porpa Ha nary, Ha KOTOPYIO ONPEENAIOTCA JIHLE, WMEIOITHE
[paBo Ha TOJyYeHAE TUBHACHAOB U OOBLABICHHOrO pa3Mepa NUBHICH/A, NPHXOLAIICTOCT Ha OIHY
TAKYIO aKIHIO.

Jebutopckas 3a10KCHHOCTD 110 NPUYUTAONIMMCS K ITONYYEHUIO JUBHIEHIAM TIPH3HACTCA
Kax aKTHB - ¢ JaThl (DHKCAMK peecTpa aKI[HOHEPOB AJIT BBIIIATHI JHBHJIEHIOB B COOTBETCTBHH C
uHpopmanmeit HKO AO HPJI unu odpunmanbHEX caiiToB OMHTEHTA LIEHHBIX OyMar.

Crpagemiaras CTOMMOCTh JeOHTOPCKOH 3a/I0/KeHHOCTH 110 BEILIATES JUBHACHIOB IO AKIHAM,
npusHaercs paBHOH 0 (Hous):

v B ciyyac eciH JCHCKHBIC CPEACTBA HE NOCTYNHIH HA CYET, OTKPLITHIH
Dorpom/Yrpapmatomeii komnanueit Qonna, yepes 25 kaleHIApPHBIX JTHSA - C HaTbl, HA KOTOPYKO
onpelesIoTed JIANA, AMEIOIHUE IPAaBO Ha MOIyYeHHEe AHBUICHIOB;

v/ B ciydae BeejieHuMs B OTHOIOGHHH OMHTCHTA IIPOLENYPEl OaHKpPOTCTBA — € AT
othHIHATBHOTO co001eHHst 0 DAHKPOTCTBE SMHUTEHTA.

CripaBe;uiHBas CTOHMOCTE JeOMTOPCKOH 3aJ0IKEHHOCTH 110 CHENKAM, COBEPIIdEMBIX Ha
BO3BpaTHO# ocHoBe (oOpatHoe PETIO) ¢ obsasarensctroM BO3BpaTa HEHHEIX OyMar, ONpeIeaeTCs:

v mo nepBod yacTH cuesnku obparHoro PENO: B pasmepe cyMMBI OINATEHL IO IIEPBOMA
yacTu caejaxku oOparHoro PEINO ma nary chucaHHs ACHEXKHBIX CPEICTB C YY4ETOM IIPOUEHTOB,
HAKOTJIEHHBIX HA JIaTy pacyeTa CTOMMOCTH aKTHEA. B crydae 3aK/MOYeHHAH CACTKH Ha ¢poK Oonee 7
nuei, crapka no cienke PEINO nposepsercs Ha cOOTBETCTBHE pEHIMOYHOH IIO aIrOpHTMY,
ykazanHomy B [Ipumoskenun Ne2;

v MpH HWCMOJIHEHUH O0s3aTeNlbCTB 110 BTOPOHM dactH caenkd obdparHoro PEIIO: B
pasMepe CYMMBI OILIaThl 110 BTopoi vacTy caenku odparHoro PEITO na pary 3a4ydcieHns IeHEKHBIX
CPEICTB.

2.9.4 3am0mKeHHOCTD MO CHIEAKAM ¢ BAJIIOTOM, 3aKIIFOUEHHBIM HA YCIIOBHSIX T+.

CropaBemBas CTOMMOCTE 3aBOIDKEHHOCTH [0 CAENKaM C BaliOTOH, 3akiIOUEeHHBIM Ha
ycnoBusix T+, ompenmensercs B pa3sMepe PasHHII MEXIY TeKyIleH CUpaBe/UTMBOH CTOMMOCTBIO
BATIOTHI Ha J]aTy OLIEHKH, ABJSIOIEHCA NPEAMETOM CIENKH, BRIPAKEHHOR B BAMIOTE ONpeAeNcHH
CTOMMOCTH 4KTHBOR, H CTOHMOCTBIO BAJIIOTHI, 3aQHKCHPOBAHHOHA B NOTOBOPE Ha JATy UCHOJHEHHS
CHETIKH, BLIp@KEHHOH B BalIOTE OIpeAeNeHHs CTOMMOCTH AaKTHBOB [0 Kypcy BallOTHI,
yCTaHOBIIcHHOMY B [IpaBHnax.

B cnydae noNoXHTENPHON pasHHUUEL, CHEJKA UPHU3HAETCH B COCTABE aKTHBOB (AcOHTOpCKAd
3aJIOJDKEHHOCTh) Y IOKynarens/ B cocTaBe o0a3aresibCTB (KPEJHTOpPCKas 3a/I0JDKEHHOCTL) Y
NpOJaBIla, OTPHUIATENBHOR PAa3HUIBI - B COCTaBe 0043aTeNbCTB (KPEIHTOPCKad 3a0JDKEHHOCTB) ¥
MOKyHaTess/B COCTARE AKTHBOR (JIe0HTOPCKAs 3aN0MKeHHOCTE) Y IpoaBiia.

[Tonoxxenus NaHHOTO MYHKTa MOTYT HE MPHMEHSTHCA K OHP)KEBEIM U BHEOUDKEBBIM CLEIKAM
C BAIIOTOH, B KOTODPBIX TNpPeNyCMOTPEHBl CTAHJAPTHBIE YCIOBHSA pacueToB, HCIIOIb3YEMBIE
YyYacTHUKAMH DPBIHKA B OTHOIUEHHH CAETOK «CIOT» JII COOTBETCTBYIOIIMX BaJIOTHLIX Hap Ha
BANIOTHOM pBIHKEe MOCKOBCKOIT OHpIKH.

2.9.5.3a10mKeHHOCTL TIO CHENKaM ¢ [eHHbIMH OymaraMu, 3aKmOYeHHbIM Ha OuUpike Ha
yenosusx T+.

CTOMMOCTH CENOK ¢ IEHHBIMU OyMaraMH, I10 YCJIOBHSIM KOTOPEIX AATa HCIIONHEHUS (HOCTABKH
IIeHHBIX OyMar) He coBIaaaeT ¢ AaToi 3aKIMOUCHHS CACIKH (Aaree — caenka T+), B cnydae ecnn gata
pacueToB IO CAENKe (JaTa OIIaThl, JaTa IOCTaBKM IEHHBIX Oymar) He HacTylwia Ha JaTy
ONpeAeNeHNA CTOHMOCTH aKTHBOB, OIPEACIACTCA B pasMepe pasHHIILI MEX Y

- CIpaBEINHBOIl CTOMMOCTBIO ILIEHHBIX 0OyMar, SBITIOIIHMXCH [MpejMeToM ciaelikd T+,
paccudTaHHOH Ha aaTy pacyera (De3 ydeTa HAKOTUIGHHOTO KYMOHHOTO JOX0Ma), U pyONeBhIM
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OKBHBATICHTOM CYMMB! CJICITIKH, PACCUMTAHHLIM 110 KypCy BAMIOTH ¢ACIKH K pyOIIo Ha aTy pacyera,
(be3 yyeTa KYIMOHHOIO J0X0/a, BXOIAIIETO B CYMMY CIAENKH).

Jeburopckas 3aJI0IKeHHOCTh (TIpeJIBapUTENILHBIC 3aTPATHI) 110 YIUIATE KOMUCCHH OpoKepa H
OHpXKH, BOZHHKIIAA B PEe3yNbTare COBEPHICHHA CENOK ¢ NEHHBIMH OyMaraMH, 3aK/IHOUEHHEBIX Ha
ycnoeuax T+, olleHuBaeTcs 110 aMOPTH3HPOBAHHONW CTOMMOCTH.

2.9.6. Cripare yingasi CTOMMOCTh HHOH JIEORTOPCKOH 33/10JDKEHHOCTH.

CopaBennuBasg CTIOMMOCTh IeOUTOPCKOH 3aJ0/KEHHOCTH BO3HHKUIAs IO JIONOBOpPAM ¢
OLCHIIMKOM, CIIENHATM3HPOBAHHLIM JICIIO3UTApUEM; 110 AOTOBOPAM apeHbl; N0 JOTOBOPaM KYILIH
~ TIPOJAXH HEABIKHMOI'O HMYIICCTBA; 10 NOTOBOpAM KYIUIM — MPOJAKH NEHHBIX OyMar; IO
Jorosopam obpatHoro PETIO; nmo onmnaueHHBIM KOMHCCHSM YYACTHUKOB TOPIOB [10 3aKIIOYEHHBIM
¢IIeNIKaM, CpOK HCIIOTHEHHS KOTOPEIX €lle He HacTymun (B T.4. no caenkaM PEIIO); mo mamoram,
cbopaM, MOHNINIAHAM B OIOMKETHI BCEX YPOBHEH; MO BO3MELIEHHIO CYMMBI HAIOTOB H3 OIOMKETa
Poccuiickoit Meneparn; npodyas JeOHTOPCKas 3a/[0JDKEHHOCTH (HE NPEANOIATAIOIAs OTCPOIKY
IJIaTeKa HA CPOK CBBINE | rofa) BKAKOYAETCS B pacdeT CTOMMOCTH aKTHMBOB B CYMME OCTaTKa
3a/I0JDKEHHOCTH Ha ATy ONpeNeleHHS CTOMMOCTH aKTHROR. [IpH 3TOM, ecii BO3HHKHOBEHHE TaKOH
1eOUTOPCKOH 3aJJOJDKEHHOCTH SABIIETCS MIPIMEIM CIICACTBHUCM pazMEIICHAS IEHCHOHHBIX PE3EPBOB
B (DMHAHCOBEIC HHCTPYMEHTHI, TO €€ Y4ET II0 LIEHE JOroBOPA BO3MOXEH TONBKO HPH OTCYTCTBHH
tbaxTOB OOecHeHEHHS Kakux-mubo obsg3aTenseTs 2TOro AcOuTopa. B mpoTHBHOM criydae, Taxas
neOUTOPCKas 3af0JDKSHHOCTE IPH NEPBOHAYATLHOM NIPH3HAHUH ONEHUBAETCS C YYETOM KPEeIUTHOTO
PHCKA KOHTPAareHTa B cOOTBETCTBHH C lIpHnmoxeHnem Nos.

OnnaveHHsle pacxonsl no 3akmodeEHMio cienok PEINO (xomuccun Oupxu/Opokepa)
MPU3HAIOTCA €KETHEBHO B KAyecTBE AEOHMTOPCKOH 3al0JDKEHHOCTH IPONOPLHOHANLHO CPOKY,
ocTtaruremycs a0 2 vactu gorosopa PEIIO.

2.9.7. OueHka JEHEXHBIX CPEACTB HAa PAaCUCTHHIX, OpPOKEpCKHX CYETaX M BO BKIagaxX B
KPEIUTHBIX OpPTraHHu3alHAX

CrnpasennuBas CTOUMOCTE JEHEKHBIX CPEACTB Ha cdeTaX, OTKpeITeiX Qongom/ Y upasnomeit
KoMraHueH PoHAa O CPeACTB IEHCHOHHEBIX PE3EPBOB, ONIPEAESETCS B CYyMME OCTATKA HA CUETAX.

CrnpapennyBag CTOMMOCTEL JCHEKHEIX CPEACTB, HAXOASUMXcA y OpoKepa, ompenensercs B
CyYMMe OCTaTKa Ha CIIeIIHAIEHOM CUETe OpoKepa.

Cnpasemnusasd CTOMMOCTH [CHEXKHBIX CPEACTB HAa CHEHHMANbHOM OpOKEPCKOM CHETe
npusHaercs pasHoH 0 (Hons) B ciyyae BBeAeHNd B OTHOLWERHH OpoKkepa npoleypsl GaHKPOTCTRA -
¢ JaTel 0GHIHANTBHOTO COOOIIEHHS 0 GaHKPOTCTRE.

2.10. CnpaBeannBas CTOHMOCTE 00H3ATELCTE (KPEAUTOPCKAS 3210/KEHHOCTD ).

CnpaBeUTHBast CTOHMOCTE 00A3aTENhCTB (KPEAHTOPCKAT 3af0/KEHHOCTH) BKIFOYAETCH B
pacu€T COBOKYIIHOH CTOMMOCTH IEHCHOHHEIX pesepBoB (DoHI2 B pasMepe ee ocTarka Ha Aary
pacuéTa COBOKYIIHOH CTOHMOCTH [IEHCHOHHBIX pe3epBoB PoHAA.

2.11. Pe3epBbi nox oGeciieHen e,

@ony1, IpH HAMKHYHA OOLEKTHBHEIX MIPH3HAKOB 00eCeHeHHS aKTHBA (GOPMHPYET Pe3epBEI MO
obecnienenyre IPHMEHHTCIFHO K aKTHBAM, OLEHHBAEMBIM [0 aMOPTH3IHPOBAHHOH CTOMMOCTH HIH
YYHTBIBAEMBIM [0 C€OECTOMMOCTH, aKTHBAM, HMEFOIIHMCS B HATHYHH IS IIPOJAXKH.

B Ilpapunax ycTaHaBieH nepedeHb JOCTYIHBIX HCTOUHUKOB M IIAPAMETDPBI 3HAUHMBIX COOBITHI
I aHalM32 M MOHHTOPHHIa HpH3HAKOB oOecueHeHHd. llpu3makm obeclieHeHHS NpPHBEIEHH B
nyHKTE 2.6. HacTosmx [Tpaguir.

Bemuuuna pesepra noa ofeclEHEHHE MU aKTHBOB, YYMTHIBAEMBIX IO AMOPTH3MPOBAHHON
CTOHMMOCTH, OLEHHBAETCA KaK PasHHLA MEXIY OalaHCOBOH CTOMMOCTLIO aKTHBA M IPHEEIEHHOM
CTOHMOCTBIO PAcyeTHBIX OYAYIIHX IOTOKOB JSHEXKHBIX CPE/ACTB (MCKITIOUas OYyIYyIHE KpEIUTHBIE
yOBRITKM, KOTOPEIE He OBITH NOHECEHEHI), NHCKOHTUPOBAHHOW 0 NMEpBOHAYAIbHON 3¢{eKTHBHOH
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CTaBKe TPOUEHTA ITO (PHHAHCOBOMY AKTHRBY (T.€. »QEeKTHBHOI CTaBKe IIPOLECHTA PACCUYUTAHHOH IIPH
NMEPBOHAYAIBHOM TIPH3HAHAH).

B Tpunoxenuns Ne S k wacrosmmm [Tpasuiiam npejicTasseHbl METOAB! OHEHKH KPEAHTHOIO
pHCKa KOHTpareHTa, HO3ROJIIONINE OIPEAEINTE PE3EPBEL IO 00ECIIEHEHHE aKTHROB.

[rasa 3. Hopanox yperyiuposanus pasHoriacaii mexay Ponaom, Ynpapiaswmen
kovnanueii @onna u CreuuAIH3HPOBAHHBIM JCNO3HTAPHEM [IPH onpeleeHHH COBOKYIHOM

CTOHMOCTH IICHCHOHHLIX PE3CPBOB

3.1. Ceepka neHCHMOHHBIX pe3epBoB (DoHIA OCYIMECTBASCTCS B CPOKH, YCTAHOBIEHHBIE
JeficTRytommM 3akoHoarenscreoM Poccuitckolt Depepanuu, no GopMaM, MpeAyCMOTPEHHBIMU
[Ipapunamu oCcylIecTRIEHUS eI TENEHOCTH CIEIHATM3HPOBAHHOIO NENO3UTapHa H OKA3AHH YCIIYT,
CBSI32HHBIX C €€ OCYIHECTRICHHEM (IpH 00CHYXHBAHHH HETOCY/IAPCTBEHHOTO IICHCHOHHOTO (hoH/Ia
1 €ro yupapIomer KoMIanuy (YOpapJIonMX KOMITaHHH)).

3.2. llpu oOHapyxeHHH pPAcXOKICHHH MO COCTaBY AaKTHBOB IIPU pacdeTe COBOKYIHOH
CTOMMOCTH NEHCHOHHBIX pe3epBoB Doun, VYnparmsomas Kommnauus, Crienuanu3vpoBaHHEIH
Neno3uTapuil, NPOM3BOMAIT CBEPKY aKTHBOB H 00s3aTenbcTB (POHZA 10 KOTOPBIM BBIABICHO
pacxoXAeHHE H MPHHAMAIOT MEPBI K HCIIPABNEHHIO OIMIHOOK, a TAKKE OCYIIECTRISIOT CBEPKY:

3.2.1. akTHBOB H O00S3aTENHLCTB Ha MPEIMET COOTBETCTBHS KPHTEPHAM HX [IPU3HAHHA
(npexpalueHus IpU3HAHNUS);

3.2.2. HCTIOJIB3YEeMO#H 714 OTICHKH aKTHBOB DoHIa HHPOPMAHH;

3.2.3. MCTOYHHKOB JAHHBIX I OIPEACICHHS CTOMMOCTH AKTUBOB (BETHUHHEI 00sM3aTeNbCTB),
a TaKXxe nopaaKa ux Beidopa.

3.3. Cgepka nposojautcs CreMHAIH3HPOBAHHBIM Jletio3utapueM B tedende 1 (Opmoro)
pabodero aHs ¢ MOMeHTa 0OHapYKEHHS PAacXOKIEHUH U BKIFOYAeT CIEAYIOLUIHE MEPOIIPHATHA:

* popmupoBarne nepedHsa uMyuecTea QoHa U CIIPAaBKH K HEpeUHIO UMYIIecTBa DoHA;

® OIpeAeNiCHHE BUHA aKTHBOB (00s3aTeIbCTB) PoHA, TI0 KOTOPEIM IIPOK3OIIIO PACX0KICHHE
C JaHHBIMH yueTa Qonna, YpapisaioUel KOMIAHNH;

® CBEPKY HAHHBIX, BHECEHHBIX B CHCTEMY AEIIO3UTAPHOrO y4eTa, ¢ JaHHBIMMU JIOKYMEHTOB,
[ONTy49eHHBIX 0T QoHxa, Yipaplsiolel KOMOIAHAH, TTOATBePXRAIONIAX (HaKT COBEPLICHUS CHEIIKH,
[0 KOTOPOH HAMOEHEI pACXOMKIACHUS;

® CBEPKY NAHHBIX, HCIIOIB30BaHHBIX CHEIHATH3HPOBAHHBIM JENO3HTAPHEM IJIS OINPEIENEHHS
CIpaBeIMBOH CTOMMOCTH 4KTHBOB (00S3aTENLCTB) ¢ AAHHBIMH, MpeAcTaBleHHBIMH (Donmom,
VYrpasisgiolneii KOMINAaHUECH B OTHOIDGHHH akTHBa (00s3aTenberBa), B OTHOLIEHHH KOTOPOTO

IPOH30ILI0 paCXOXIACHHE.

3.4. B cnydasx M3MEHEHHUs JAHHBIX, HA OCHOBAHWH KOTOPBIX ObUId PACCYMTAHA CTOUMOCTH
9HCTBIX AKTHBOB, CTOMMOCTE YHCTHIX aKTHBOB NOJUIEKHT nepepacuery. [lepepacueT COBOKYMHOMH
CTOMMOCTH IIEHCHOHHBIX PE3CPBOB MOKET HE OCYLIECTRIISTHCS TOJIBKO B CIIyYae, KOTAa OTKIOHEHHE
HCIIOJIB30BAaHHOH B pacuyere CTOMMOCTH akTHRa (00s3aTenbCTBa) cocTaBsieT MeHee, deM 0,1
IpoLeHTa KOPPEKTHOH CTOMMOCTH YUCTBIX AKTHBOB M OTKIOHEHHE CTOMMOCTH Ha 3TOT MOMCHT
pacuera coctabiageT MeHee 0,1 npoleHTa KOppeKTHOH CTOMMOCTH YHCTHIX AKTHBOB.

3.5. B cnyuasx npumerenus ®ongom, Yaparisiomeit komnanueii 1 Creualn3upoBaHHEIM
NET03UTApHEM OJHHAKOBRIX JaHHBIX, HA OCHOBAHHH KOTOPHIX OBLIA pacCUHTaHA CTOMMOCTE AKTHBOB,
H 0DIAas CyMMa pacXosIeHHH IO CTOHMOCTH AKTHROB HHBECTHIHOHHBIX Toprdefeit Kaxmoro
JIOTOBODPA JOBEPHTEIBHOTO YIIPABICHUS H OTASIBHO IO IOPTGHENIO CaMOCTOSTENLHOTO pazMeleHus
(oHNa, BO3HMKINAS H3-32 PA3NMUUHE B HACTPOHKAX NPHMEHAEMBIX ANTOPHTMOB (B TOM YHCIE,
KacalolluXCsi OKPYTJIEHHH TNpPOMEXYTOYHBIX pe3yibTaToB), coctaenster meHee uwem (,0001%
HPOIEHTA OT MHHMMAAbHOH M3 pacCUHMTaHHHIX (DoHgoM, VYrpapnsiomed KOMUaHHER H
Crenuanu3upoBaHHBIM AEMIO3HTAPHEMCTOMMOCTE K THBOR 10 COOTBETCTBYIOIIHNM MOPTHEIIM, HO HE
6onee 1 000 pyGaeii, nepecuer [lokazareneit ne o6a3atenen. B 5ToM ciyvae KOPPEKTHBIM 3HAYCHUCM
CTOMMOCTH aKTHBOB IpH3HaeTcs pacyeT CrenHaTH3npOBaHHOTO ACTO3HTAPHAL.
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3.6. B cnygae nonydenns HOBo# wHpopMaruu H uHdopmanuu o CI1I00IT nosxe 5 pabounx
oHeil mocne pabodero OHs, CIEAYIOLIErO 3a AATOH, MO COCTOSHUK) Ha KOTOPYIO OCYIIECTBIACTCH
pacueT CTOMMOCTH akTHBOB, (QOHA NMPHHAMAET K pacueTy Takyl HH(QOpMAIHIO ¢ HAaThl €¢
MOTYYEHHUS.

3.7. Ilnsa neneit pacyera CTOMMOCTH aKTHBOB K TAKOH HH(POPMALIAH OTHOCATCH:

*  HAYHCIEHHE 3aXOJUKEHHOCTH HO HaloraM, cOopam, TOIMNKHHAM B GIOMKETH BCEX YPOBHEH
¥ Je0MTOpCKast 3a/I0DKEHHOCTh [0 BO3MEINEHHIO CyMMBI HaloroB u3 Olomkera PoccHiicko#
Qeneparmn;

®  HaUHCIICHHCE 3aI0DKEHHOCTH IT0 Bo3HArpakaeHuaM Ponmy.

3.8. Ilpu nposeacunn ceepkd Crnenuami3ipoBaHHbIH Aemosutapuil, Gong u Ynpapisomas
KOMIIZHWs Blpage @oTpeboBaTh JIpyr y JApyra mMo0OBe JOKYMeHTHl (MJIH WX KOIHH),
NOATBepAIAoIe GaKTbl HAUPABICHHI/TIONYYCHMS pACIOpSDKCHHH [0 cderaMm, KOIHH
NOATBEPKACHAH, BHICTaHHEIX CleMamM3upOBaHHEIM ACIO3HTAPHEM, a TAKKE APYTHX JOKYMEHTOB,
HeoOXOIMEIX JUIS BBISICHEHHS IIPHYMHEL M YCTpaHeHHs 0OHAPY)XXEHHBIX PACXOKICHHI.

3.9. Ilocne ycrpanenus obHapyxeHHOTO pacXoxicHus CHenHany3upOBAHHBIH ACIIO3UTAPHHE,
(oua 1 YIpaBisiomas KOMIAHKS COCTABIAIOT akT O IpHIHHAX pacXoiIeHus JaHibIX B CIpaBKe o
COBOKYIHOH CTOMMOCTH IEHCHOHHBIX peseproB PoHua # daxre ero ycrpaneHus.

3.10. Ilpu neobxoymmoctd ®ony, Ynparmsromas koMmnanus d CrielHATU3HPOBANHEI
JETO3UTAPHIT BHOCST HCIPABICHHS B PECHCTPHI YUETa.
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Ipuroxenne Ne 1 k Ilpapninam

KpuTtepnu npu3aaHust 4 npeKpameHs NPH3HAHUT AKTHBOB H 00513aTeILCTB

Buarpi akTasoe

Kpntepuu npuzHanus

KpuTtepun npexpameHuns
HPH3HAHHSA

JleHexHEIe CpelcTBA HA CueTax,
OTKPBITHIX

®ongom/Y npasnsoueit
komMmaHuei Gonna

I[aTa 3aUNCACHHS OJCHCKHBIX CPCACTE
Ha DAHKOBCKHI CYET HAa OCHOBAHMH
BBITHCKH C YKA3aHHOTO CHYETA.

»  [ata ucnonHeHUs KpeaUTHOH
opraHuzaluel ob#3aTeNbCTE 10
HEPEYHCIICHHIO JIEHEXKHBIX
CpencTB CO cHeTa Ha OCHOBaHHMH

BEHIHCKH C YKa3aHHOTO CUETA,

* Jlara pewenns banka Poccun
06 oT2EIBe JHUCH3MM  DaHKa
(meHe)KHBIE CPEACTBA NEPEXOMAT
B CTaTyc mnpoded neOUTOPCKON

33/10JDKEHHOCTH);

» Jlara uxkBHganMM @ OaHka
COIJIACHO HH(OPMaLHH,
packpbiTod B OdHLUHANBHOM

JOCTYRHOM HCTO4YHHKE (B TOM
yucae zanmcn B EIPIOJI o
JIMKBHIIALHH aHKa).

JeHexHrle cpencTra Ha p/c, no
KOTOpOMY 3aKITIOYEHO
COMIALIEHHE © HECHIDKACMOM
octatke (HCO)

,I[aTa 3aKIIOYCHHH  COrnmalleHus ¢
KpeJaWTHOH OpraHH3auHeH 0
HCCHHXKACMOM OCTATKE ACHCKHBIX
CpeACTE Ha pacHCTHOM CYETE

» Jlata oOKoHYaHHR JAeHCTBUSA
cornaieHMs v KpenuTHOH
oprasusauuci;

= Jlata pewenns banka Poccnu
00 or3piBe nHUeH3MM OaHka
(AeHeXKHEBIE CPE/ICTRBA MEPEXOAST
B cTaryc mpouedl neOMTOpCKOH
3aOMKEHHOCTH C HACTYTMBIIHM
CPOKOM MOrameHHs);

= Jlata "HKBMJAIMH  OaHKA
COLVIACHO HHOOPMALHH,
packpuIToii B OoHUMATIBHOM

JOCTYNHOM MCTOYHHKE (B TOM
yiciae 3anMcH B EIPHOJI o
JHMKBHOALMH OaHka);

*  Mara cnHcaumns Bcex CpencTe

c pacueTHOIrC cHeTa, 1o
KOTOPpOMY 3aKJTHOYEHO
COrIauIiCHHEC O  HeCHHXaeMOM
OCTaTKE.

Henozutsl B KPEANTHBIX
OpranM3alMAX, B TOM 4YHCIE Ha

BAMKOTHBIX  CYETaX OTKPBITHIX
Qoupom/Ynipasnsoulei
KOMIOaHHeH donna, H

NENO3UTHEIE CEPTHOMKATEI

Jlara sauucneHus JeHeKHbIX CPEACTB
Ha COOTBETCTBRYIOLIMH Aerno3HTHII
CYET Ha OCHOBAHHMH BBIMHMCKH C
YKa3aHHOTO CUCTa;

= JlaTa HCMOMHEHUS KPEAHTHOH
opranuzauded o0A3aTenbeTB MO
BO3BpAarTy BK1ada (BO3BpaT Ha
Cu4eT JeHeKHBIX CpeAcTB [0
Jorosopy 0aHKOBCKOTO BKJIAIA),
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Hara HEepeyCTYIIKH
TpeboBaHHR O BBIIIATE BKIAAA M
MPOLEHTAX Ha

npasa

HaYHCITEHHEIX
OCHOBaHWH NOFOBROpA.

* Jlara ¢daxTHUecKOH
MepeyCcTyNKH npasa TpeOoBaHH:
0 BBIMIaTe BKJIAfA 2
HAYHCIICHHBEX Ha

OCHOBaHHH J0rOBOpa;

ApOLICHTax

= Jlata pewenus banka Poccun
0b nuvleH3MH  OaHka
(neHexHbIE cpencTBa BO BKAANAX
EePEeXOJAT B CTATYC AeOHTOPCKOH
3aI0MKEHHOCTH);

OT3BIBE

»  JlaTa OaHka
COTfIacHO

packpeiToii B
OOCTYITHOM HCTOUHHKE (B TOM
yucne 3anHicd B EIPKOJT o

JIMKBHJIAIHH DaHka).

JTHKBHAAUHH
HHpOpMaLH,
odHLHATIEHOM

Llennsie  Oymarh,  sxmouas | Jlara nepexona npae cobereenuoctd | 1. Jlara  nepexoma  nipas
OPOLUEHTHBLE (KYNOHHBIH N0X0N) | HA LeHHble OyMaru: COOCTBEHHOCTH  H&  LIeHHbIe
HAUHCACHHBIH ¥ YILTa9eHHBIA Gymaru:

Oymara TOQJIEIKHT
nara

€cli  LeHHasA
yyeTy Ha cueTe Jeno -
3aYMCIEHUS HEHHOH OyMarn Ha CYeT
Aeno, OTKPBIThEH
Qonpom/Yapasnmonie komnaHnueit
QoHaa B CHeUMaNM3HPOBAHHOM
ASMO3UTAPHH, [OATBEPIKACHHAA
COOTBETCTRYIOLUEH no
CUETY feno, 3a
HEHHBIX OyMar, TNonyyeHHLIX 1o
caenxe obparroro PEIO;

BBHINTHCKOH
HCKITIOYEHHEM

€CM  JIOKYMEHTApHbie
OyMard He MOMLIEKAT Yy4YeTy Ha
CHeTax JIeno - ¢ JaThl IPHEMA LEHHOMH
Gymarw, onpeaeneHHOM B
COOTEBETCTBHH ¢ YCJIOBUAMH AOTOBOPA
H TIOXTBEPAICHHOH aKTOM TpHeMa

LIEHHEIE

nepenaty UeHHbIX GyMar;

©CNIM LeHHAA Oymara, MOJUIeKUT
yuyety Ha cuere JEIIO - nara
CHHcaHuA HeHHOH Oymard co
cyeTta HEIIO, OTKpPBITOTO
dougoM/Ynparasioiei

KOMIMaHHEeH @oHna B
CrneuManu3HpoOBaHHOM

JIETIO3MTAPHH, [OATREPKACHHAR
COOTBETCTBYIOHIEH BEIMHCKOH MO
CUYETY JIENOo, 3a HCKIIUYEHHEM
LIEHHBIX OyMmar, NepeaadHbIX (10
caenke npsmoro PETIO;

€CNM  JOKYMEHTAPHEIE LEHHBIS
OyMard He MOANEXAT YUYETY Ha
cuetax JIEIO - ¢ gatel mepegayuun
LeHHOH Bymaru, onpeaefeHHodl B
COOTBETCTBMH € YCIIOBHAMH
JOTOBOpPA M HOOTBEPHASHHOM
AKTOM IIpHEMa Nepeaayd UEHHBIX

OymMar;

€CJTH [0 3MUTCHTY LEHHBIX Oymar
BHecena zandck B EFPIOJT o
TMKBUIALUMY - C JATHl 3aMMCH O
3MHUTEHTA
(monmydenus  uHdOpManHMM  ©
JTUKBHIALIMH SMHTEHTA).

JIAKBHOALMH
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2. C paTel HACTYIUIEHHMA cCcpoOKa
noraiteHust LeHHoH Oymard, 3a
HCKJIOYEHHEM OOCPOYHOTO

norameHuA.

MpoteHTHBIH (KyHOHHBIH)
J0X0M, YIUIaYeHHBIH TIpH
npHOOpETEHHH MO J0JTOBBIM
LIEHHBIM OyMaram;

[IpoueHTtHbIdH (KyTMOHHBIH)
AOXO[, 3a9BNEHHBIH B YCIOBHAX
BRITyCKA M HAYHMCIEHHBIH B
nepHoA nocne npuobpeTeHus 1o

JAONFOBBIM LICHHBIM GYMHI‘BM

IMpouenTHeiii  (xymoBHBLH) JgOXOn,
yIUlaueHHBIH  1ipH  npuoOpereHuy,
NPH3HACTCA Ha JaTy Nepexona npar
coOCTBEHHOCTH Ha O0RHraLHIo;

IpoueHTHBIA  (KyNOHHBIA)  HOXOM,
HAYHCHEHHHHA B MCPHOA  BilafdeHHA,

NpH3HaeTcs Ha  Jary  pacuéra
COBOKYNHOH PHIHOYHOH CTOHMOCTH
NEeHCHOHHBIX  pesepok  DoHjaa
COINacHo YCIOBHAM BBIMTyCKa

BONroBoH UeHHOM OyMaru:

KAK HAUMCASHHEBIN 33 Nepro/| ¢ AaTh
npuedpereHus

nubo ¢ AaThl HAuana OUEPENHOrO
[PpOUEHTHOro NEPHOOR.

I[a’ra HCTIONIHEHHS 00A3aTeNnbCTB

OMUTEHTOM,  TOATBEPHKIEHHO
DaHKOBCKOH BBITIHCKOMH c
pacueTHOro cueTa
QPouna/Ynpasnsomei

koMnaxuu DoHOa HMIH OTHETOM
Opokepa;

,HaTa HCIIOJIHEHHS 003aTeAbCTB

SMHUTEHTOM,  TIOATEEPKISHHOH
HaHKOBCKOH BAITTMCKOH c
pacyeTHOro cueTa
Donna/Ynpasngwomed

komrianua PoHna waH oTUeTOM
Opokepa.

JleOUTOpCKAas 3a[0/KEHHOCTS TTO
MPOLIEHTHOMY {KynoHsomy)
JOXOJY N0 JAOJIFOBBIM [IEHHBIM
OymMaraM K BBITLIATE,

HJebuTopckas 3a00/KEHHOCTD 110
YACTHEHOMY/TIOIHOMY
NOralleHHIO IMHUTEHTOM
OCHOBHOTOQ JIONIFA MO AOJIFOBBIM
LIEHHBIM OymMaram

Jns  nebUTOpPCKOH 3aI0MKEHHOCTH
No  [pPCLUEHTHOMY  {KYNIOHHOMY)
AOXOmY N0  JIONFOBBIM  [EHHBIM
Oymaram — fata HACTYILACHHA HAYANA
CPOKa HCTIOJHEHHA 00A3aTeNBCTBA 10
BBILIATE KYTOHHOIO J0XO0/A.

Jns  peburopckoi  3a10/DKEHHOCTH

no YaCTHYHOMY/IONTHOMY
MNOrateHH IMHTEHTOM OCHOBHOIO
fonra OO JIOJTOBBIM  HEHHbIM

6ymaraM — Jara 4acTH4YHOro HIH
MOJTHOTO MOTallCeHHd HOMHHaIa Ha
OCHOB&HHH peLIEHHA O BBITYCKE,

Harta ucnonHeHHs o0A3aTENLCTE

IMUTEHTOM,  TOATBEPHACHHOH
0AHKOBCKOM BBIMUCKOH c
pacyeTHOTO cueTa
douaa/V npasngoLneii

KOMITAHHEH donna JY.
CpeIcTBaMH NEHCHOHHEBIX

PE3epBOB UITH OTYETOM OpOKepa;

I[aT& JHKBUAalHH 3MHTCHTA,

cornacHo BpiMcke u3 EI'PHOJI

(HJ'IPI BBIITHCKH H3
COOTBETCTBYIOLWESTO
YHNOJIHOMOYESHHQOTO opraHa

HHOCTPAHHOIO MOCY1apcTBa).

Heburopekas 3anomkenHocTs no | Jara Hayajia obssarensctea | = Jara OKOHYaHUA
[IPOLUEHTHOMY  JAOXOOY fI0 | COrfacHO YCnoBHAM | obsazarenscTea COMIacHO
OEHEKHBIM CPEACTEAM HA CUETAX | JI0TOROPA/COraLIeHHS 0 | YCIOBHAM AOTOBOPA/COrnaeHus
Ponga/Ynpasigoweit APOLEHTHOM HOXOfI¢ MO JEHEHKHBIM | ¢ MPOUSHTHOM  [0X04¢ [0
KoMmnaHuu GoHna CpeacTBam Ha CYCTaX | JEHEHCHBIM CPE/ICTBAM HA CUETAX;
Qonna/Ynpasnatomeii  komnanueti
®onma. = Jlara nepeycTynkd npaea

TpeDORAHMSA O BHINJIATE BKAAAA U
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HAYHUCHEHHBIX Ha

OCHOBaHHH O0ropopa,

MpCUCHTOB

= Jara peweHus banka Poccuu
o0 oT3plBe JNIHIEH3MW  OaHka,
(meHexcHble CpENCTBa NEpPexoiiaT
B craryc npoueid aeburopckoi
3a00/DKEHHOCTH );

= Jlata Oanka

COrJ1aCHO

JTHKBHAALMH
HH(OPMALHH,
packpbIToii B OHLMANEHOM

JIOCTYITHOM HMCTOUHHKe (B TOM

yucie 3anucd B EIPHOJT o
JIUKBUAALMH DaHKa).
Jeburtopckas 3afomxenHocts o | Jlata  npussauns  peGuropekont | = [Jara HCIIOJIHEHNS
BBITITIATE AMBUACHIOB N0 AKUMAM | 3a00/DKEHHOCTH no BbilLTATe | O0AZATENBCTE IMHTEHTOM,
JHBMIAESHROB [TO AKLMAM ABTAETCA - | MOATBEPIKAEHHOH  OaHKOBCKOH
nata gHKcalMM peecTpa akUMOHSPOB | BBINTHCKOH ¢ pacueTHOro cuera
Utd  BRUUIATEL  jMBHieHA0B B | @ouaa/VYnpasasouled

cooTBeTCTBHH ¢ HHopMaiei HKO
AO HPJ{ vnu opuumMansHeIX CalToR
SMHTEHTA LEHHBIX OyMar.

kommaHHelt POHAA UTH OTHETOM
bpoxepa;

»  Jlata AMKBMJALHE IMHTEHTA,
cornacHo seinHcke u3 EINPHOJL

JleHexxHEIe
HAXOAIHECH y
NPOdeCCHOHANBHEIX YYACTHHKOB
pBIHKA HeHHbIx Oymar (Opokepa)

CpencTBa,

Hara 3auuciteHns NEHEKHBIX CPEACTR
Ha cheuWanbHelil Opokepckuii cuer
Ha OCHOBaHMM OTueTa Opokepa.

= JlaTa vcnionHeHHs OpoxepoM
00A3aTENBCTB MO NEPEUHCTIEHHIO

JE€HEKHBIX CPEICTB co
CIICUHATIEHOrO fpokepekoro
cueTa,

= JHara pewennsa bauxa Poccun
of oT3bIBE JIMLEH3HK ¥ Opokepa
(neHeKHBIE CPEACTBA TEPEXORAT
B cTaryc mpovel AeGHTOPCKOM
3aJ0IKEHHOCTH);

» Jlara nukeHaaund Opoxepa
COTITACcHO HHOPMALIHY,
packpeltoii B OUUMANEHOM
HOCTYIIHOM MCTOYHHKE (B TOM
gacne 3amuch B ETPION o
JNIMKBHAAHWH Oporepa).

3a00mKEHHOCTE 1O CHENKAM C
LHEHHBIMH Oymaramu,

3AKTHOUCHHLIM Ha yenoBHax T+

3AKITHOUEHUS
[PHOBPETEHHIO

Hara
JOTOBOpA no
(peannzalMM) UCHHBIX Oymar.

Hata fepexona npas
CODCTBEHHOCTH  Ha  LIEHHbIE
Oymary, [IOATBEpXIEHHAS

BBIIMCKOM no cuety JEITO.
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Jnst OCTalIBHBIX BUIOB AKTHROR!

JlebuTopckas  3afH0JDKEHHOCTD, | JIiA OCTAIBHBIX BHAOB AKTHBOB - AaTa
BOZHUKLIAA 11O NpoYuM | nepenady  @KTHBOB  (I@HEXHBIX
- JlaTa HcronHeHHs 0053aTebCTR
OCHOBAHHAM CPEIOCTB) JIHILy, B  OTHOIIEHHUH .
nepen  Ponpom\Ynpaensmomen
KOTOPOro BO3HHMKaeT JebHTOpCKas .
kommanueii  MoHra cornacHo
3300/HKEHHOCTE.
IOTQROpPY;
- Jara NHUKEMAALMHA 3aeMIIHKA,
cornacHo eeinHcke n3 EFPHOJL
3aa0/bKEHHOCTE  To  caenkaM, | Jara criMcaHMs AeHeXHBIX CpPeacts, | Jara  3auncneHMs  JCHEeXHBIX
COBEPINAGMBIM HA BO3BPATHOH | NOATBEP)KAEHHAA OT4eTOM DpOKepa. | GpesCTR, NOATBEPKISHHAS
ocHose (0bpathoe PEITO) OTHEeTOM OpOKepa.

BHabI 00933 TE/IBCTB

Kpurepun npusHanus

Kputepnn npexkpamenns

NpPH3HAHHSA
Jara BO3HUKHOBEHHUS 00A3aTENLCTRA
Kpeanropekas  3a00/DKEHHOCTD | o puimnate  Hanora M (um)
0 YINIaTe HAJIOroB H APYIHX Hara  nepeqMciIeHUs  CyMMB!
7 0043aTENBHOr0  TIATEXA, COUAACHO
00A3aTeNBHBIX [UIATEXKEH, HAJIOTOB {00n3aTeNIBHBIX
HOPMATHRHEIM  TPABOBLIM  AKTaM

HHBIX TUiaTexeH

Poccuiickoit Denepanuu u  (uau)
JIOTORODY

IIATEKeH) ¢ pacHeTHOTO CHETa

er)_m'ropcxasl 3aA0KEHHOCTE
I¢ YIUTATEe Hallora ¢ AMBHASHOOB

Jlara HAUYHUCIACHHA B
38JI0MKEHHOCTH

BBITLIATE NUBH/IEH/IOB

yaeTe
IMHTEHTA no

Jlata AepeuMCcAEHHUA CYMMEI A0
pacnopsxeHuo HITD

Kpeauropekas — 3af0/DKEHHOCTE
10 JIOrOBOpaM  KYTHIM-TIPONAsKH
LEeHHBIX Dymar

Hara nepexoja npaea coOCTBEHHOCTH
Ha LIEHHBbIE Gymaru

Jlata nepequciienMs [I€HEKHBIX
CPEOCTE [0 AOTrOBODY KYIUIH-
MPOJIAKH.

Kpeautopckas  sajospkeHnocts | Jlata nokymenTa, moareepxaaiomero | Jlata  nepeunciaeHuss  CyMMEI
no BBIMOJIHEHHE PaBOT (OKa3aHHA YCIIYT) | BOZHATPAKAEHHH M Pacxofios ¢
BOIHArPAKACHHAM  YNIPARNAION[ | N0 COOTBETCTBYIOWIWM AOTOBOPAM | PACUETHOrO  CHETAa  COMMacHO
ei KOMMAHUH @OHAa, | MTH B COOTBETCTBHM ¢ MpasHiaMy | DAHKOBCKOH BBINHCKE.

CrieuHan{3HpoBaHHOMY

IeMO3UTAPHIO, a TaKKe
obgzaTenscTBAM IO OIUIATE
NPOYHX Pacxonog,
QOCYHIECTBISIEMEBIX 33 cyer

UMYILECTBA B COOTBETCTBHH ¢
TpeOOBaHUAMH  JeHCTRYIOIIErD
3aKOoHOAATENLCTBR  Poccuiickoi
depepaunn

HHBECTHUPOBAHHA.

KpeauTopckas 3an0iDKEHHOCTE 1O
poroeopam npamore PEITO

Jata nomyueHHs NeHEWXHbIX CPEACTB MO
Aorosopy npamore PEINO

Hara Bo3BpaTa REHEXKHBIX CPENCTB
KOHTPAreHTy Mo AO0roBopy MpsaMoro
PEIIO

Flpouan
3a10JKEHHOCTE

KpeaHTOpCKas

Jara pacnopskeHHs {HHOrO GOKYMeHTa)
dboHna

Hara pacnopsKeHus (nuoro

DoKymMeHTz) hoHaa

24




Ipunoxkenne Ne 2 k Ilpasunam

HOpﬂJIOK onpejecHnus CﬂpaBeﬂ.ﬂl/IBOﬁ CTONMOCTH HCHHBIX 6YM3F

Bua aktupa

Yposens
onpefeIeHus
CIIPpABELJIHBO
H CTOHMOCTH

1lopsiaox onpejelieHHs COPABEAHBOH CTOHMOCTH

Focynapcreenn
HIE [IEHHBIE
OyMmaru
Poccuiickoi
Deaepauni,
Obnuraupm
poccilcKHX
3MHMTEHTOR,
AKRUMM
pOCCHHCKHX
SMHTEHTOR.
1lennas 6ymara,
npuobpeTeHHasn
nipH
PA3MELLIEHHH.

YpoeeHs |

g onpeeneHus cnpaseUTHBOI CTOUMOCTH, HCITOML3YOTCH LEHBI
OCHOBHOTO PbIHKA (M3 Y#C/Ia AKTHBHBIX POCCHHCKUX OMPK), B
CNeTYIOEM ITOpATIKe:

a) CpeJHER3BELICHHAS USHA HA MOMEHT OKOHYAHHA TOPrOBOMH CECCHH
poccHiickol OUp:KM Ha NAaTy pacyeTa COBOKYTIHOH CTOMMOCTH
NeHCHOHHEIX pe3epeoB PoHaa.

TIp1 3TOM NOMAHO BBIMNOMHATECA COOTHOIIEHHE:

Llena Bid < Cpennes3peluennas ueHa < Llena Ask (Offer).

Ecnu ykazaHHOE COOTHOLIEHHE HE BLITIOMHAETCA, TO B CITYHAe €CIIH:
Cpenuer3peliennas teda < llena Bid < Iena Ask (Offer)
npumensercs Llena Bid.

b) Hena cripoca (Bid) Ha MoMesT OkoHUYaHMS TOProBoi ceccHu
poccHiickoif OHpyKH Ha JaTy pacuera COROKYMHOH CTOHMOCTH
MEHCHOHHBIX pesepeork MoHZa MPH YCIOBHH TOATBEPKACHHA €e
koppekxtHocT. Llena cnpoca, onpenenedHas Ha AaTy pacueTta
COBOKYITHOIH CTOMMOCTH fICHCHOHHBIX pe3epsoB PoHjaa, NpH3HaeTCs
KOPPEKTHOIL, ec/ii OHA HAXOAMTCHA B MHTEPRAIE MEKITY MHHHMANBHOH H
MAKCHMABHOI LeHaMHu CICIIOK Ha ITY JKe AaTy SToH ke OHUpIKH.

¢) Ifena 3aKpeITHA HA MOMEHT OKOHYaHUA TOProBoil CeCCHUH POCCHHCKOH
OHpIKM Ha JaTy pacHeTa COBOKYMHOH CTOMMOCTH NEHCHOHHBIX Pe3epROB
domna npH yCITOBHH NOATBEPKIEHHS e KOPPEKTHOCTH. LieHa 3akphITHA
IPH3HACTCA KOPPEKTHOMH, €CJIH pacKphITE JaHHbIE 00 0OBeMe TOPros 3a
JeHb 1 00BEM TOProB He paBeH Hymo. C nMpoBepKoH LEHBI 3aKPbITHS
(LEGALCLOSEPRICE)<-0.

YpoeeHs 2

KoppekTHocTe Yka3aHHBIX LICH [IPOU3BOAMTCS TECTHPOBAHHEM CIIPE/A.
JAaf aknuH poccHiicknx IMHTEHTOB B NOPAIKe YOBIBaHUSA
npHopHTeTA:

1. TleHa, paccuurandas HKO AQ HP I no MeTonoaoruam,
yreepskaeHnbiM 01,12.2017 u noznHee.

2. Cnpase/yiHBas CTOMMOCTE aKiHi, 06pallaroLMXCcs HA POCCHHCKHX U
HHOCTPaHHBIX (POHACBBIX OUpKAX, onpeaenseTcs B COOTBETCTRHH C
MOJIENBE) OIIEHKH, OCHOBAHHOH Ha KOPPEKTHPOBKE MCTOPHUYECKOH ICHEI
(nanec — monens CAPM). JlaHHad KOppeKTHPOBKA MPUMEHASTCA B
clyyae OTCYTCTBHA HabJtoaaeMol LieHbl B TeueHye He Goliee necatu
padounx fHei (nanee 3 ypoeeHs). JUis enell OLleHKH CnpaseiIMBOi
CTOMMOCTH HCTIOJIL3YETCA CPABHEHHE NMHAMHKH (TOXOAHOCTH 3a
onpeJeNeHHbIH MPOMEXXYTOK BPEMEHH) aHANMHIHPYEMOTO (PHHAHCOBOTO
HHCTPYMEHTA ¢ AMHAMMKOH PBIHOUHBIX HHIHKATOPOB.
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B kauecTBe ppIHOMHOrO HHAMKaTOpa (OeHUMAapKa) axUHH POCCHACKHX
IMHTEHTOB, MOFYT HCIIOJIB20BATLCA !

- uHaeke Mockorckoii bupxi (IMOEX).

- MHJEKCHI AKLM [HPOKOTO PHIHKA (OCHOBHBIC HHJCKCHI), TAKHE KaK
MSCI, S&P500, DJIA u apyrue;

- KaHHTAMTH3ALHOHHEbIE HHAEKCE! aKUHH (BLICOKOH, CpeAHEeH W HH3KOH

KANHTATH3AlWH),

- OTpacieBbie HHAEKCHI.

Mo neno3HTapHEIM PacTHCKAM BO3MOXKHO MCHO/B30BAHHE PRIHOUHBIX
UHAMKATOPOR B OTHOLIEHHH DA30BEIX AKTHBOB, TAKXKE CIEAYCT
BLIOUPATH MHEKC C YUETOM CTPAHOROTO PUCKA HHCTPYMEHTA.

Tabauua BpIGOpa COOTBETCTBYIOIIETO HH/IEKCA YCTAHABIHBAETCA B
[TpaBunax onpeneneuus CTOMMOCTH AKTHBOB

B ciyyae, eCli BAKOTA HHASKCA OTTHYAETCA OT BATIOTH OLCHUBAEMOH
UCHHOM 6yMaru, pacueT NMPOU3BOAMTCA C YHETOM KyPCOBOH pasHHILb] MO
Kypcy, onpenensteMoMmy B cooteeTcTBHH ¢ [paBuiamu onpeaenetus
CTOMMOCTH YHCTHIX AKTHBOE.

CDOpMyJ'Ia pacueTa CnpaBe}IﬂHBOﬁ CTOMMOCTH Ha JaTy pacucTa:

dopMyna pacuera oxkuaaeMol goxogHocTH Moaeinn CAPM:

E(R) = Rt + B (Rm — Rp)

_Pmy

™ Pm,

[lapameTps! GopMysT pacyera ClipaBeJIHBOH CTOKMOCTH, MOJRIH
CAPM:

P, — cnpaBeuiBas crOMMOCTD OJ{HOH LieHHON OyMaru Ha oaTy
OMIpe/IeNeHIsA CIIPABSIAMBONH CTOMMOCTH;

Py — MOCNeNHss OnpeseieHHas ClipaBe/UinBas CTORMOCTD LICHHOH
Oymarmu;

Py — 3HaueHME PHIHOYHOrO HHAMKATOPA HA JaTy ONpeaelIeHHS
CIIPABEHBOH CTOHMOCTH;

Pmg — 3HaveHHe PEIHOYHOIO HHAMKATOPA HA NPSABLAYIIYIO AATY
OHpeaENEeHH CﬂpaBe,E[J'lHBOﬁ CTOUMOCTH.

E(R) — oxmumaeMas ROXOAHOCTH LIEHHON OyMary;

f — bera ko3 pHUKMEHT, pacCYMTAHHBIA MO UAMEHEHHUSM LCH (3HAYCHHIT)
PHIHOYHOTO HHAHKATOPA H H3MEHEHMSM LieHb! LeHHoH Gymaru. ns
pacueta ko3pdHLHEHTa B HCMONB3YIOTCA 3HAYCHHS, ONIPEC/ICHHBIE 32
nocnegHye 45 TOProBelX JHEH, NpeIIIeCcTBYIOUINX AATE ONPEAeSIeHHS
CTIpPaBeITHBOH CTOMMOCTH;

Rm - JOXOOHOCTE PEIHOYMHCIO HHAHKATOPA,
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R — Risk-free Rate — Ge3puckoBas cTaBka JOXOOHOCTH;

bespucKoBas cTaBKa OXOJHOCTH ONpe/IeAseTCs Ha 1aTy onpeAe/ieHHaA
CNpaBeIMBOH CTOMMOCTH. be3pHCKOBas CTaRKA JOXOMHOCTH
APHUBOAMTCA K KOJIMUECTBY KAEHAAPHBIX THEH MEXTY NATAMH ee
pacueTta no gopmyne:

Rf = (Rp/365) x (Ty — Ty)

rae:
rae (T — Ty) - KONTHYECTRO KaNeHIAPHBIX AHEN MeX/Ty YKa3aHHBIMH

JaTaMH.
T —Hara OIIpeacyIiCHHUA CIl ﬂBeﬂHHBOﬁ CTOHMOCTH.
1 P :

TCI — [IpEeRbIAYLLAS AaTa OINpPEeNCICHHA CHP&BBIUIHBOI;'] CTOMMOCTH.

i akuui poccHACKHX 3MHTEHTOR, TOPryeMerx Ha Mockorckoit bupke
Oe3pHCKOBas CTABKA AOXOMHOCTH — CTABKA, ONPEJEieHHAs B
COOTBETCTBHH CO 3HA4YeHHeM KpHBOH OecKyNoHHOH JoX0AHOCTH (CTaBKa
KBI) rocyaapcTBeHHbIX LEHHBIX GYMAT HA HHTepBane B OJHH ron. B
pacueTe HCHOJB3YHOTCH:

METOHKA pacuéTa KpuBoH OECKYNOHHOR JOXCAHOCTH
rocyapCTBEHHBIX 0DMMraiHid, onpenesneHHas MockoBckoi Oupxeii;

JUHAMHMYECKHE MapaMerphl G-KPHBOH 10 COCTOSHUIO HA KasKObli
TOProBbli A€Hb, MYONHKYEMbIE HA OPHUIHATEHOM calite MOCKOBCKOH

Ompoky,

Crasxa KB]I paccuntriBaeTcsa 6€3 MPOMEKYTOUHBIX OKPYTIEHHH ¢
TOYHOCTBIO A0 2 3HAKOB MOCIIE 3araToH (B MPOLEHTHOM BRIPAXKESHHH).

beta koadupuument -

_ Covariance (R, Rp,)

b= Variance (R,)
_ Pai R — Pmi 1
* Paj4 ' ™ Pmy_,

R; - AOXOAHOCTD AKTURA;

Paj — ueHa 3aKkpeITHA aKTHRA Ha AATY i;

Pa;_; — npenpiywas ueHa 3aKpeITHS aKTHRA,

Ry, - HOXOAHOCTE PBIHOYHOTO HHIAHKATOPA;

Pm; — 3nayeHHe peIHOYHOrO MHANKATOpA HA AaTy i;
Pm;_, — npeapiayuiee 3Ha4eHHe PeIHOYMHOTO HHMKATODA;

i = 1...N, Toprosele HH, NPEIUIECTRYIOUIHE JATE ONPENENSHHS
CIIpaBeTHBOA CTOMMOCTH. JIng pacueTa J0XOAHOCTH 2KTHRA H
PLIHOYHOTO HHAHKaTOpa (DeHuMapKa), HCMOAB3YIOTCA 3HAUEHUSA ICHBI

27




3aKPRITHA H PRIHOYHOIG #HAHKATOPA 38 MOCNEAHHE 45 TOPrOBLIX ﬂHeﬁ,
OPEAUECTBYOUHE NaTE ONpeacIeHHA CHpﬂBB}[ﬂHBOﬁ CTOHMOCTH.

beTa ko3 GHIIHEHT pacCUHTBIBACTCA Ha [IaTy, APEAUIECTRYIOLIYIO JAaTe
oTipefiesieHns crpaBeIMBoi cTouMocTH. [1pu atom para pacuera bera
kospdHLHEHTa 1OMKHA ABNATECA TOPTOBBIM IHEM.

[Ipn ncnonezoeanuy Mogenn CAPM B uensx pacyera bera
ko3¢ duLHeHTA:

JUIS aKLHEA pOCCHﬁCKHX IMHTEHTOB MIPHMEHAKOTCA 3HA4YCHHA ueHbl
3akpeITHA Ha MockoBeko# Bupike.

INMonyuennoe 3sHavenue bera koahduienTa okpyrsiercs no npasuiam
MaTEMAaTHYCCKOrO OKPYIVIEHUS [0 IIATH JeCATHYHBIX 3HAKOB.

[Mokazarenu R, Ry, paccuMTBIBAIOTCS 0€3 MPOMEXKYTOUHBIX
OKPYIJICHHI,

HpO‘-lHe YCJIOBHA

LIeHa 3aKpBITHA AKTHBA Ha DATY ONpedcneHHA cnpaae,unuaoﬁ CTOHMOCTH
B MOJCITH HE YUHTHIBACTCH,

IIpu OTCYTCTBHMHM LIEHBI 32KPBITHA B KakoH-AUO0 TOProselii NeHs B
nepHoAe 45 TOproeeIX JHEH, HA AaTy pacueTa ko3(duuuenTa beta,
MHOPMALIHA O 3HAYEHHH PBIHOYHOTO HHOMKaTOpa (GeHuMapka) u
0e3pHCKOBON CTABKHM 3a 3TOT TOProBbIH JEHb B MOJENH He YUHTHIBAaETCA.

[Tpr HANMYKK LEHBI 3aKPBITHA H OTCYTCTBHH 3HAYSHHUS PRIHOUHOTO
HHAMKaropa (GeHumapka) B KakoH-THOO TOpProeslii ieHsb B nepuoae 45
TOProBhuIX AHEH, Ha 1aTy pacueta koadduumnenta bera, 3HaueHHe
PBIHOYHOTO HHAHKATOpa (BeHUMAapKa) 32 3TOT TOProRLIA JCHS
NPHHUMAETCH PABHBIM MOCAEAHEMY H3BECTHOMY.

Ilpy oTCYTCTBUH 3HaYEHHA OE3PHCKOBO} CTABKH HA JIATY pacyera,
3HaYeHue GE3PUCKOBOH CTABKM 32 3TOT AEHE MPUHHMAETCS PABHBIM
NOC/IEIHEMY H3BECTHOMY.

C naTel BOSHHKHOBEHHS OCHOBAHWHA anis npumeHeHus Moaenu CAPM no
A&Thl NPEKPaleRHs OCHOBAHMH a nprMeHenua Mmoaend CAPM
HCTIONB3YETCA HHOPMaUUs TONBKO TOH OMpKH, KOTOpas onpeaesieHa Ha
RATY BOZHHKHOBEHHS OCHOBAHMH A npuMeHeHus mofend CAPM. K
TakoH HHPOPMALIMH OTHOCHTCA CJIELYIOLUHE 3HAYESHHS:

LEHA 3aKPBITHA,

3Ra4CHHC PRIHOYHOIO HHAKKaATOPA.

a = Ra—Rf_ ﬁ* Rm_Rf
rae:
R, — I0X0AHOCTE MO UeHHO# Oymare,

KoodguumeHT o npu pacuere KOppeKTHPORKM CrpaBeiHBOE
CTOMMOCTH MOXKET HE NPUMEHATHCA.
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Jna obnuranuii poccHiicKMX SMATEHTOB B NOPAIKE YORIBAHNSA

APHOPHATETA;
1. Hena Ienosoro nentpa HKO AO HPJI, onpeaenenHas no meroay 1
unu 2. HMcnoaszyemele METONHKH MpHBeneHsl B [Ipunoxkenun Ne 9.

B cnyyae 0fHOBPEMEHHOTO PaCKPBITHA LEH, pACCHHTAHHBIX 110
YKa3aHHBIM METO/IaM, IPHOPHTET OTAAETCA LIEHE, PACCHHTAHHOM 110
nepBOMY METOTTY.

2. Hena, paccuuTaHHas 10 MOJENH AHCKOHTHPOBAHHA CTOMMOCTH
Oynynmx aeHexHsx nororor {(Moneas DCF) cornacuo Tpunoxenus
Ne 3, TONBKO NpH yCIOBHM OTCYTCTBHA 1IEHBE, PACCUYMTaHHOW LleHOBEIM
ueaTpomM HKO AO HP/I no metony 3.

Ecnu Ha JaTy OLIEHKH Ha OCHOBHOM PBIHKE €CTh HH)OPMALHS O LieHe
TPEJUIOIKEHHS H IIOJTYYEHHas B pe3ysTare pacyeTa CTOMMOCTh PV >
Offer, To B Ka4yecTBE CNPABCHIMBONA CTOMMOCTH IPHHHMAETCA LICHA
Offer. Ecnu Ha aaTy OLEHKH Ha OCHOBHOM PBIHKE €CTh MHGOPMALIHA O
lleHe crpoca M NOTyYeHHas B pe3ynbraTe pacuera ctoumocTs PV < Bid,
TO B KAQUECTRE CAPABSAJIMBOH CTOMMOCTH NPUHMMACTCH 1IeHa Bid.
Hennas 6yMara, npHoOpeTeHHas B XOn€ pa3MellieHHs TIPHHHUMAeTCs
PaBHOH CTOMMOCTH HX NpHOOpeTeHHs (POHIOM B XOAE NEPBOHAYAIBHOTO
pasmeiienyy. Co BTOpOro AHA Nocje pasMelleHns, CpaBe/UTHBasdt
CTOHMMOCTE ONpefienaeTcs B 00IIeM MopsIKe.

Yposess 3

HenHa, paccunrannas HKO AO HPJ no meronuke, ocHOBaHHOH Ha
(haKTOpHOM pasnOKEHHH HIIH HA HHOM METOAE, HCTOMb3VIOLIEM
HCXOZHBIE JaHHBIE 3-T0 YPOBHI MEPApXHH B cOOTBETCTBHM ¢ MCDO 13,
IeHa, Ha OCHOBAHKMK OTHETA OLEHIIHMKA, COCTAB/IEHHOTO HE N03aHee H
MECALIER [0 J1aTHl PacyeTa CTOMMOCTH aKTHBOB

ennan
Oymara
HEBJIAETCH
HOMOJTRHTEABH
bIM BBINYCKOM

Jna  oueHkH UeHHOH OyMarH  MCRONBL3YSTCH  UEHA  BBIITYCKA
(aHaJOTHYHOTO aKTHBA), 0 OTHOMIEHHIO K KOTOPOMY JAHHBIHA BBITYCK
ARMICTCA RONOJHHTEARHBIM, OTIPEASNIEHHAN, Ha AaTy pacyeTa Tekylue
CTOMMOCTH AKTHBA B COOTBETCTBHH C MOJAENAM OLEHKH CTOHMMOCTH
UeHHRIX Oymar, s KOTOpPBIX onpenened AaxTHBHBIH PBIHOK.

Ecnu HEROZMOKHO OIIPeAe/IUTL LEHY aHATIOMMYHON LeHHOoH 6yMari Ha
[aTy pacyera TeKyl(eid CTOMMOCTH aKTHBA B COOTBETCTBHH ¢ MOJIENAMY
OLIEHKH CTOMMOCTH LICHHBIX OyMar, Ul KOTOPBIX OTipejeneH aKTHBHBIH
PbIHOK, COPABEANHBAA CTOMMOCTE LeHHOH OyMard AONOTHMTENBHOrO
BBIITyCKA CMPEAeNAETCA B COOTBETCTRHM ¢ NOPALKOM ATA YpoBHedt 2 1 3,
YCTAHOBJICHHBIM [U1A aHATOrHYHOM 1GHHOM GyMar GCHOBHOTO BBITYCKa.
[1px 5TOM HOMHHAJIBI OCHOBHOTO H XONIOAHUTENBHOTO BBITYCKA JOAKHE
COBMA/IATE.

CnpaBennuBas CTOMMOCTE OTIPEIGNACTCA COMJIACHO 3TOMY NOPAAKY J0
BO3HHKHOBEHHS  CMPaBEI/HBOH  CTOHMMOCTH  LeHHOH  Oymary,
ABANOLEHCA OMONHHTENBHEIM BRITYCKOM.
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Hpunoxenune Ne 3 k llpaBaaam

MeToa npuBeAeHHOH CTOMMOCTH OYAYIIHX JeHEeKHBIX NOTOKOB

[TpuBeneHAas cTOUMOCTb OYIYILHX JEHEKHBIX IOTOKOBR PAaCCUHTRIBAETES Mo hopMyIe:

N
P
vV = - n_
P n=1 (L+rg)Pni3es”

20e.
PV — cnpasensingas crouMocTs akTHBA (0013aTe/BCTBA);

N - KOMMYECTRO MEHEKHBLIX TIOTOKOR [0 JAaThi TIOTAllleHHA akTHRa (oDa3aTenncTBAa), HAYWHAA C IATH
onpeaeneHns CTOMMOCTH aKTHBA,

P, - cyMMa n-oro eHexHOro noToka (MPoLeHTsl H OCHOBHAS CYMMa),
n- l'[OpFI).'[KOBb!ﬁ HOMED ACHEKHOTO [I0TOKA, HAYHHASA € AaThl CTIPEAEIeHWa CTOHMOCTH aKTHBA,
Dy, - KONHYeCTBO AHEH OT JaTht ONPe/ICIeHHS CTOMMOCTH aKTHBA 0 NaThl -0T0 JIEHEKHOTO MOTOKA,

Tg - CTaBKa JHCKOHTHPOBAHKA B INPOLUCHTaX TFOAOBBIX, ONPEIEICHHAA B COOTBETCTBHH ¢ HACTOAIHMH
[IpaBumamu.

HOpﬂ,{lOK onpeac;ICHHA H KOPpPCKTHPOBKH ACHEKHBIX HOTOKOB

JleHe)KHBIE TIOTOKH, BKIIIOYAd HPOUEHTHBIA NOXON, PACCUMTHIBAIOTCA B COOTBETCTBHH € YCJOBHAMH
OOrOBOPa/BBINTYCKA, OATOH JEHEXKHOro MOTOKA CUHTAEeTCH MHUHHMANBHAA AaTa, B KOTOPYIO BO3MOKHO
NOCTYMNEHHE AEHEXKHEIX CPEJICTR, COOTRETCTRYIOIASA NaTe OKOHYAHK n-0ro nepuoia. Ecny no ¢gruHaHcoROMY
AKTHBY [MPEAYCMOTPEHA BO3IMOKHOCTH AOCPOYHOrO MOralleHHs (HampuMep, ogepTa), TO CHEHUBATCH
JEHEXHbIE [TOTOKH 0 AaThl AOCPOYHOr0 NoTalueHus (WIH odepTsl).

Ipahuk feHeRHEIX NOTOKOB KOPPEKTHPYETCA B CyYac BHECEHMS H3MEHEHHH B JOrOBCP, a Taloke B cilyyac
HaCTUYHOTO AOCPOYHOTO NMOTaLeHHs OCHOBHOTO AONFA.

HOpHﬂOK H IIEPHOZHYHOCTDL ONPCICICHAA CTABKH JHCKOHTHPOBAHHSK

CTaBka AMCKOHTHPOBAHMA, HMCMONB3yeMas AN METOJA NPUBCACHHOW CTOMMOCTH OYAVIIHMX HEHEHKHBIX
[OTOKOB, BO3HHKACT M3 Hal/IIOAaeMbIX CTABOK JOXOAHOCTH MO COMOCTaBHMBIM aKTHRaM, 0OpallarolMMcs Ha
peitke. CoOOTBETCTBEHHO, MPEAYCMOTPEHHBIE JAOTOBOPOM/BBIYCKOM, [OTOKH JEHEKHBIX CPEACTB
JUCKOHTHPYIOTCH MO HadMOAaeMoii MM pacyeTHOH pPbIHOYHOMR CTABKE AN TAKHX YCIOBHBIX ITOTOKOB
JEHENKHBIX CPEACTB {TO €CThb PHIHOYHOH CTABKE JOXOAHOCTH).

OHPBIIEJ]EHHG pacqunoii prHO‘[HOﬁ CTABKH AJIA JOJTOBLIX NEHHBIX ﬁymar

B xauectee pblHO‘lHOﬁ CTABKH JJ1 AONTOBEIX HEHHBIX 6ymar MNpHMEHACTCH CTaBKa, onpejensaeMas HCXOAa H3
CITOKEHMS 3HAYCHHS OECKYNOHHOH KPUBOH NOXONHOCTH rOCymapcTBeHHBIX obnuranui OM3 cpodHOCTH,
COOTBETCTBYIOIUEH CPOYHOCTH OLEHHBRAEMBIX ODJMraLMi, a TaloKe MERHAHHOTO KpeIHTHOrC CHpeAa,
COOTBETCTBYIOLIErO PEATHHIOBOM IpyMIe , K KOTOPOH OTHOCHTCS BBIITYCK OLEHUBAEMBIX OOIHIaLHi.

g = Y(t;) + Spread,

rae Y (t;) — 3Hauenue GeCKyNOHHOM KPUROH HOXOAHOCTH MO UTOTAM i-0r0 KYMOHHOIO HepHONa

Spread; — MeAHaHHBIH KPEMUTHBIH CNpex, ONpeAe/eHHbIH 1A COOTBETCTBYIOINEH PeliTHHIOBOH rpynmnsl
BBITYCKOB/3MHUTEHTOB/MOpyYMTeei oGauraumii.

HomuHanbHag 6e3pucKoBas cTaBKa - CTABKA, ONpe/eNsaeMas Kak 3HAYCHHE KPHBO 6eCKyOHHOR NOX0OZHOCTH
B TOUKE, COOTBETCTRYIOLIEH 1-OMY KYMOHHOMY NCPHOIY:
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Y(t) = 1000({6){1{ﬂ —1|, z0e:
10000

it

1) y )
— 3Ha4Y€HHE KPHBOH GSCK}’HOHHOH JOXOAHOCTH, B Ha3HCHBIX IMYHKTax;

BasucHsIi MyHKT — eIMHUIA H3MEPEHHA JIOXOAHOCTH, paBHas OJHOH coToit npotenTa (1 6.m. = 0,01%).
2
(t - ar’)
2

{ 1y <
G(r)zﬁo“"(ﬁt"‘ﬁz); 1—exp T — B, exp 7 +Zg,.exp T
i

L3

, Tae

G(t) - B 0A3UCHBIX MYHKTAX;

ti — CPOK 10 roralieHus/o¢epThl 110 HTOraM I-0ro KyIIOHHOTO NepHoaa.

3Hauyenne GecKyIOHHOM KpHBOii poxonnoctH Y(t); onpenensercs no HroraMm i-0ro KyNnoHHOTO NEPHOAE, Tie
1 — [opaikoBplH HOMEP KYIOHHOIO HEPHOLA, ICHEXKHBIA [OTOK, MO HTOTAM KOTOPOTo, MOMUIEKUT
JHCKOHTHPOBAHHIO.

-1
a =0 =06 a4, =a+ak P —
(D HKCHPOBAHHDBIC HAPAMETPLI PABHEL | s & . T TR i=2,..8 R

b|:az7 br+l:bfk, i:l,...,sgrﬂek:1.6.
ﬂu: /313 ﬁ2= 7, gl - g9_

Hcrounnk uHgopmauuu — opuuuaneHeiif caiit [IAO «Mockoeckas 6upxa» http://moex.com/a3643, «Apxue
napameTpos (J-kprBoi Ha 3axpeitre Topros (EOD)».

JlMHaMiUYecKkHe napaMeTpr! — KO3 GHLHEHTH

y y ¥(¢)
Hpu nporpaMMHOM pacyeTe 3HA4YCHHA KPHBOH DECKYNMOHHOM IOXONHOCTH :

3HAYCHHC CPCAHEB3BELICHHOIO CPOKA BBIPAXACTCH B rOAax, OKpYragaeTcs 1o 4 3HaKoR nocne 33115!T01>1;
G(e)
NMPOMEKYTOUHBIC OKPYIJ/ICHHA 3HAYEHHA HE NPOH3BOOATCA]

¥{z)
3HA4YCHHEC ( OKPYIAACTCA O MpasHiaM MarcMaTHYECKOro OKpPYrjieHWA B MPOLEHTAX © 2 3HAKaMH nocje

3anATOH (B MPOLEHTHOM BLIPAKSHHH).
A uenell pacueTta KpeaMTHOrO cripena Aad OOMUraliy OCYINEeCTBASETCA CACAYIOMANA MOCEN0BATENLHOCTD

HeHcTBHIA:
B 3aBHCHMOCTH OT HaMH4YHS HIIH OTCYTCTBMH KPCAWTHOrO PeHTHHIra y BhITycka OONMMrauMu (KpemuTHBIH

PEHTHHE B BAIKTE BBITYCKR), IMHTEHTa M MOPYHHTENS N0 BEHTYCKY obnmraumm, ofauranms moxet OpITh
OTHECeHa K OJHOH U3 TPex HMeloLHXcs peHTHHIOBBIX TPYIII;

3HAYEHHSA MEIHAHHOIO KPEAHTHOIO CTpeda ANd yKazaHHOH OONHTaiuM IPUHHMAETCA PaBHBIMH 3HAYEHHAM
CTpenos A4 onpeneneHHOH pefTHHIOBOH rPyTIIbL.

KpenutHerit cnpen 511 peHTHHIOBBIX TPYMI PacCUMTHIBASTCH HA OCHOBAHMM AZHHBIX OOAMralMOHHAIX
HHJIEKCOB, nMpepocTapnseMpix ITAO «Mockosckas Oupska». Ipy ougHke crnpesa UCHONB3YETCA MeAHAHHOE
3HAYeHHe KPeAWTHOro cnpena 3a nocaenuue 20 toproeeix aHell. [lopagok onpejiefieHHs CIIPaBEUTUBOTO
KPEAUTHOrO CIIpEAa A/ PeHTUHIOBBIX TPYIN APSACTARNEH HUKE,

Onpengenenne peHTHArOBOH IPYNNbY, K KOTOPOH NPHHANIEKHT 00 IHranus

OnpeaencHue NPUHALIEAKHOCTH K TOH HIH MHOH PEHTHHIrOBOH IpyInne MPOMCXOAWT Ha OCHOBAHMM
HH}KerHBeﬂeHHOﬁ TaG.ﬂHHbI COINOCTABICHKWA peﬁmnrosmx HIKal BeIYUIHMX peﬁTl/IHI‘OBbIX ArrcHTCTR,
npuseaexHex B Tabnuue 1.
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Jna ueneii pacuera MeAHAHHOIO KPeAHTHOTO cripeaa Spread; B 3aBUCHMOCTH OT KPEAWTHOIO PEHTHHIA
Y BBITIYCKA AONrOBOH LleHHOH 6yMaru (KpeWTHEIA peHTHHI B BAJIIOTC HOMHHAJIA), 4 B C/TYYae ero OTCYTCTBUA
- peHTHHra SMHTEHTA KK NOpYUHTENs (rapaHTa) AoNrosol HeHHo# 6yMart, nonroeas LeHHas 6ymara Moxer
ObITH OTHECEHA K OHOH U3 YeThIPEX PeRTHHIOBBIX TPy, [Ipi HATMYHH HECKOIIbKHX PEHTHHIOB, BLIGHpaeTCs
HAUOONBIIMHA H3 HMEIOIMXCH AKTYAIbBHBIX KPEOUTHHIX PEHTHHroB. Ecian MOpYyYHTENbLCTBO MO BBITYCKY
JIOATOBOH LeHHOH BGymaru ofecrneduBaeT UCIONHEHHE 00%3aTE/ILCTE B MONHOM OObEMe M (MJIM) rapaHTHA
BBIAAHA HA CYMMY HOMHHAJIBEHOH CTOHMOCTH M MPOUEHTOB MO TAKHMM MONTOBBIM LEHHBIM OyMmaram, To
BEIDMpaeTCA HAMOONBLIMH U3 HMEIOLMXCA AKTYANBHBIX KPEAHTHBIX PeHTHHIOB.

Beero Bolensierca 4 peliTHHIOBBIE TPYTITIBL:

Peiiturrosas rpynna [ — obaMraiy (3MHTEHT, TOPY¥HTENE BhiMycka) ¢ peiitiHrom ot BBB- no BBB+ (no

mixane S&P);

Peiitinrosas rpynna Il — obnuraumy (3MHTEHT, NOPYHUTEND BbitycKa) ¢ pelitunrom or BB- no BB+ (mo

mkane S&PY;

Peiituiroras rpynna Il — obnurauuu (3MUTEHT, NOPYYUTENE BHITYCKa) ¢ peiiTHHroM ot B- go B+ (no mkane

S&P);

Peiirunrosast rpynna IV — obauranus (3MHTEHT, TNOpPYVHTENb BBIMycka) ¢ peliTMHroM, Hwke (B-)
Standard&Poor's, Fitch Ratings, (B3) Moody's Investors Service unu peiiTHHT OTCYTCTBYET.

Tataunma 1
ComnocrapieHne KAl peHTHHIOBLIX ATEHTCTE
: Peitriarosas
; rpynmna
Hauuonanenaa | Hanwonanenaa | Mexgynapoana | MexayHapoata | Mexaynapont
LIKaa HIKaTa A Kana _ﬂ' IIKana as iKana
Baal BBB+ BBB+ PelTHHroeas
rpynna I
Baa?2 BBB BBB
ruAAA Baa3 BBB- BBB-

BEBHRU),

. "BBBRU)

BBB(RU)
N BB+(RU}

-~ BBQRU)

Peifrunrosai |
rpyrma IH -

Bonee nuskuil peRTHHI/PETHHE OTCYTCTBYET

“PeliTHHrOBas

rpynma IV
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OnpenejeHde KPeAATHOTO cpefa A PeHTHHIOBBIX Ipynn

Jlng pacuera 3HaueHHA KpEAMTHOTO ChOpela COOTBETCTBYIOLIEH PEHTHHIOBOH [PYIHBI HCTIOML3YIOTCA
3HAYEHHA MOXOAHOCTH cneaywoumx nunekcoB [TAO «MockoBckas OHpxa», KOTOpblE PAcKpBIBAKOTCA MO
HTOTraM Ka:K/J0To TOProBoro JHs:

Hupekce rocynapereeHHb!x obnuraumid (1-3 ropa),

Tukep: RUGBICP3Y

Peiirunroeas rpynna I - Humekc xopropatupustx obamraumii (1-3 rona, pefitunr > BBB-),
Tukep: RUCBICPBBB3Y

Peiirunrosas rpynma II - Hnpexe xopnoparusselx obnauraumii (1-3 roga, BB- < pelitanr < BBB-),

Tukep: RUCBICPBB3Y

Peiiturrosas rpynna Il - Munexe kopnopatusselx obauranmii (1-3 roaa, B- < pelituur < BB-),

Tukep: RUCBICPB3Y

Pacuer KpE€AHTHOI'O CIp€nd nas peﬁTHHI‘OBle rpyni oCYLECTBAACTCA N0 CAEOYHOIIHM (bopmynam:

Peiitaurosast rpynma I:

PaccunteiBaeTcs KpemurTHbli  criped  Spr; 32 Kakaeld 2 20 mociaenHHX  TOProsbiX  JIHeH,
TIPeIeCTBYIOMX AATE ONPeAeNeHHs CIIPABESTHEOH CTOMMOCTH:

Serr = (Yruceiceeeesy — YruGBicP3y) ¥ 100

z0e:

Y — 3nauenue NOXOAHOCTH COOTBETCTBYOLIErO HHAEK A, packpbiToro [TAO «Mockoeckast GHpKa».

PaccunteiBaeTcs MeaMaHHOC 3HAYCHWE KPEIMTHOTO crpeaa Spp; 32 mocnegdue 20 TODProBolx AHEH
(MeaMaHa M3 mnonyuyeHHoro psapa Sppy). Ilpu pacvere 3HAYECHHS MEAMAHHOrO KPEMWTHOTO CHpenia
[IPOMEKYTOUYHBIE OKPYTIIEHHS 3HAYEHUH Spr; HE POU3BOASTCS, PE3YALTAT pacueTa OKpYrJIdeTcs 1o MparuIaM
MATEMATHUYECKOTO OKPYTJIEHHS C TOUHOCTHIC 10 2 3HAKCB [HOCIE 3aMATOH.

Peitrunroran rpynna I1

PaccuuTniBactTcs KpeOMTHBIH crpen Sprpy 32 Kakael w3 20 MoclneAHHX TOProBBIX  JIHEH,
NpeIIecTBYHOIHX AaTe ONpeNeneHus CrIPaBEIIHBOM CTOHMOCTH:

Spri = (YruceicpeBay — Yrucsicpay)* 100

Y — 3Ha4eHne JOXOAHOCTH COOTBETCTRYIOLIETC HHACKCa, packpeiToro [TAQ «MockoBckas Supka.

PaccuureisaeTca MeaMaHHOE 3HAYEHHWE KPEJAMTHOro cripesa Sppy; 3a mochneaHue 20 TOProBbIX JHEM
(Meanana w3 nomydyeHHoro psna Spryy). TlpH pacuere 3hadeHus MeIMaHHOTO KPEHTHOrO CHpeja

HPOMEIKYTOUHBIE OKPYINIEHHS 3HAYeHW#t Spry; He IPOM3BOAATCA, Pe3yNbTaT pacyera OKPYTIAETCS Mo
MPaBHJIAM MATEMATHYECKOIO OKPYINIEHHA ¢ TOYHOCTBIO OO 2 3HAKOR NOC/IE 341 TOH.

Peiitnarosas rpynna 111

PaccuutpiBaeTca KpenMTHbIH cnpen Spryy 3a kamablii w3 20 MOCNeAHMX TOProBeIX JHEH,
l‘Ipe,[[LLIeCTByI-OLuHX nare Ol'lpe,[l,eﬂeHHSI CﬂpaBeﬂﬂl/IBOﬁ CTOHUMOCTH!

Serir = (Yruceiceeay — YrucBicpay)*100

Y — 3HaueHMe IOXOIHOCTH COOTBETCTBYIOLIEr0 HHEKCa, packpbitoro [TAQ «Mockorckas Gupan.

PaccuuThiBacTcs MeaMAaHHOE 3HAYEHME KPEIUTHOro cripeaa Spryy 3a mocnease 20 TOproBbIX aHed
(MenMaHa U3 nNOJMYYEHHOrO paja Spryy). IIpH pacueTe 3mauenus MEOHAHHOFO KPENMTHONO CHpEa

IPOMEXKYTOUHBIE OKDYTIIEHHS 3HAYEHWH Spry; HE TPOM3BOAATCHA, PE3YNbTAT pacdeTa OKPYTIseTcs Mo
NpaBH/IaM MAaTeMaTHUECKOro OKPYINIEHHS ¢ TOYHOCTBIO A0 2 3HAKOR MOC/IE 3aIBITOH.
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PeiiTnaropas rpynna IV:

PaccauteiBaeTed KpenuTHeIH ciiped Sprry, PacCYMTAaHHBIA 1O WTOFaM CHENOK Ha JaTy OLEHKH C
BbIOpaHHBIMH YIipapisowedt komraduel @oHAa2 aHANTOTHYHLIMH OONMralMsMH. AHAJIOTMYHBIC IIEHHEBIE
ByMary BEIOMpAIOTCA W3 TOTO KE CErMEHTA IIEHHBIX OyMar, K KOTOPOMY OTHOCHTCA OLEHHBaeMas O0JIHrallus.

Ipu ToM ANA CHEAOK ¢ Kaxk/J0H M3 BRIOPAHHBIX aHANOrHYHBIX OOJIMralMi HA JATY OLEHKH PBIHOK
JOMm¥KeH ObITh aKTHBHEIM. KonuuecTso aHanornyHsIx obnuraimi nomkHo 66T He MeHbe 3 (Tpex) wiTyk.
CnucOK BRIGPaHHBIX aHAIOTHYHEIX OBNMHIALMi 1S OLEHHBAeMO uenHol Gymari HCBMeHHO coobliaeTca
Crieuann3HpoBaHHOMY Jleno3uTapuio PoHja.

Insa cnyuaer, eciM OCHOBHOH pBIHOK - HHad poccHHckas Oupka, TO CTaBKa JMCKOHTHPOBAHMS
onpefenseTcs, KaKk cpenHeB3BelleHHas no o0beMy CHENOK JOXOAHOCTh K MIOralICHHIO, PacCUMTaHHasA 1o
HTOraM CIIeJIOK Ha JIaTy OLeHKH ¢ BuiOpaHueIMM Yhpasngiowed koMnaHved OoHaa aHaJIOrHYHBIMH
oOiuraumsMu.  TIpu 9TOM Ut CAENOK ¢ KakA0H B3 BRIOPAHHBIX AHANOrMUHBIX OOITHIalMA Ha NaTy OLECHKH
PBIHOK JomkeH GbiTh akTHBHBIM. KosmiuecTBo aHamoridueix obaurami nommkHo ObITh He Menblie 3 (Tpéx)
wtyk. Crucok BoIOpAaHHBIX AHATIOCMUHBIX OOMMranui Jns oligHHMBaeMoll LeHHOH OyMarH NHCbMEHHO
coobiaetca Creqyaau3HpoBaHHOMY ernosutapuio Gouna.

Kpurepun mpysHanys CIeaky, COBEpIHeHHON Ha o0pOBONBHOMH OCHOBE - CIENTKA MPH3HAETCA
COREpILEHHOH Ha MOBPOROILHON OCHOBE, eciy 3To OMpXKeBas CIelKa, 3aKMI04YeHHad B peskiMe Ge3aqpecHbIx
TOProB JMG0, €C/IH OHA COOTBETCTBYET CIICAYHOMUM KPUTEPHSAM:

chenka OblNa 2aKMOYeHa Ha OCHOBHOM HJTH fIPH OTCYTCTBHH OCHOBHOTO Ha HaHDOJIee BBITOAHOM PBIHKE;
C/IeNIKa He 3aKMOYeHa ¢ KOHTPAreHTOM, ABAAOIMMCA mafimukoM QoHOa WIM ABNAIOLIEHCA CBAZAHHOH
cTopoHOH ¢ Ynpasnfwouwell koMnaHHei;

c/leNka He 3aKIOUeHa ¢ KOHTPAreHTOM, HE HAXOMALMMCH B COCTOSHMH OaHKPOTCTBA MM KOHKYPCHOIO
yHApaBNeHHs, Wi B COCTOSHHH ONHU3KOM K OaHKPOTCTBY HJIH KOHKYPCHOMY YIIPaB/€HHIO (TO €CTh KOHTPAreHT
BLEHY/ISH NPOBECTH JAHHYH) Oflepalfio);

caenka He Obula 3aKi0¥eHa, YTOOB! BBINIOJIHUTE TPEOOBAHHA PEry/IHPYIOLIMX OPraHOB HIH OeHCTBYIOUIETO
3aKOHOATENLCTEA B OTHOIIEHHH OJHOH U3 CTOPOH 110 CACNKE.

Bribop aHanoros oueHuBaeMoH oOndrauuu oTHeceHHoH k [V-ol peiTHHrOBOM rpymmne And
TIOCNEIYIOHETO PaCcUeTa KPEAHTHOTO cipefa NPOoU3BOIUTCA C YUETOM CerMeHTAaillH, MPOoH3Be1eHHol ¢
YHETOM CNIEAYIOUIHX XapaKTEPUCTHK:

MO PeHTHHIY BBIMTYCKA/SMHUTEHTA;
Mo J1opauyy (CpoKy ofpalueHHs );
CEKTOPY IKOHOMHKH (0TPacinH);
THILy MHUTSHTA M BANIOTE, B KOTOPOH HOMHHHMPOBaHA AONTORAA 1.
a. I pynnuposxa no peimunzy euinycka/s>mumenma. OmoenvHo epYRRUPYIONICS GuiHYCKU HE UMEIOWUe
{aMumenm KOMOPLix He umeem) petimunza (NR).

b. I'pynnuposxa no owopayuu (Duration) obnuzaypur:
Menee | ropa - mropatiis MeHbLlE WM pasHa 365 nuei;
Or 1 go 3 ner -mopauus Goneiue 365 gHel, HO MeHbILe WK paBHa 1095 nuei;
Ot 3 o 5 ner -mopauus Sonbuie 1095 axeil, Ho MeHblie UK papHa 1825 mHei;
bonee 5 net - glopauus Goneiue 1825 gHei.

Tpynnuposra no cexmopy KOHOMUKU.

Ha gaHnom aTane npefnoyreHHe 0TA2ETCA BbIMYCKaM TOFO K€ 3MUTCHTA, YTO H OLEHHBaeMas 0bIUrauus, npH
HX OTCYTCTBHH BbIOOp OCYLIECTBAAETCS B MONB3Y aHanora, KOTOPBIA OTHOCHTCS K TOMY e CEKTOpy
3KOHOMMKH.

Crnpasournux Mocbupacu:

baHku Pureiin
opHonoGbIda CtpaxosaHue
lNoCydapCTBeHHEIE CTpOHTENLCTRBO
KKX TeneKoMMYHHKaIIHH
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Jlecnipom, Oymara Texnonoruu
MalunHocTpoeHHe Tpancoopr
MeTanayprudeckuii (PHHAHC.CEPBHUCHI
HeasmxumocTb XumnpoM, MuHyIoOpeHHA
Hedrerazoeslii OnekTposHepreTHka
INyieBas NpOMBILINEHHOCTD H C/X [Tpoune

d. Tpynnupoexa no muny smMumenma u amome.
- 0171 0OUAYUY POCCULICKIUX IMUMEHIMOE, HOMUHUPOSAHHBIE & PYOAsX:

["ocyaapcTeeHHEIE OOMUralyH;
Kopnopatusnele oGnuranus;
Cybdenepanshbie 0buramum;
MyHHIMNIANBHBIE ODAHIALIMM.

Hanee mig kokno# U3 0TOOPaHHBIX aHANOTHYRBIX 0DTHrALHIA!

1) Ha ocHOBe WX pLIHOYHBIX KOTHPOBOK Ha MAATYy OUeHKH (cpeiHeBzBelleHHOH uLennt WAPrice)
OmpenenseTcs KPpeAUTHBIH Z-Cripe K KpHBOH OECKYNOHHOM JOXOMHOCTH,

2) onpenensercs cpeaHeR3BeleHHbIH cnpe 1o dopmyne:

c Y712 + VALUE;
Priv = )
7, VALUE;

a0e.

7 - KOIIM4ECTBO aHAJIOMHUHBIX ObnUranuii ¢ COOTBCTCTBYIOLUHM obbemom COCJTOK Ha OaTy OLEHKH (ﬂ =
3),

Zj — BelHYHHA Z-CTIpea (xpenuTHOrO cripena) aHANOTUYHOH 0BMHMraluH;
VALUE, - ofbem crienok ¢ j-0i ananoru4HoH ofimrauyei B naty oueHxku (no aadHeiv IAO

Mockopckas bupxa);

JAaHHBIA CNIpes Spryy, BMECTE CO CTABKAMH KPHROM OeckynouHo#H noxoaHoctu ¥ (t);, HCMob3yeTcs B KauecTBe
napamMeTpa A1 AHCKOHTHpOBaHHA OyylIHX KyNIOHHBIX futaTexei oGHraLiH.

BenHyuHa J0XOAHOCTH-K-HONAlIeHHIO ONPENeaseTcs Kak CyMMa CTaBKH COOTBETCTBYIOLUEH CPOYHOCTH C
Ge3pUcKOBOI KPHBOI (BANIOTA KOTOPOH COOTBETCTBYET BATHOTE HOMHHANA OBJIMIAlMH) U KPGAMTHOTO CHPEA.
3Has Hanepel BEJIHYHHY CTaBKH Ge3pHCKOBOH KPHBOMH, B3aUMOCBA3L HEHbl OOJIHraLMH H ee KpeJMTHOro
clipena OAHO3HAYHO OTpE/IeNseTcs CACAYIOWEH (popMy o

CF;
(1 + YB (tl) + Z)

P+A=

rae:
Z —BEJIHYHHA Z-cTIpefa (KPeRMTHOTO crpera) o0THrallHg;
Yg(t;) - craBka cooTBeTCcTRYIOWEH cpodHocTH (t;) ¢ GespuckoBoii KpHBoii.
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Hpuaoxkenue Ne 4 k Ilpasanam

IMepeyeHb JO0CTYHHBIX H HAGJII0AaeMbIX OHPHKEBBIX IVIOWATOK

Hocmynnsie u nabodaemsie bupicessie RAOUIAOKY

[MyGnuunoe akiuorepHoe o0mectBo "Mockosckas bupxa MMBB-PTC" (MockoBckas Oupaxa)

[My6mmuroe akipoHepHoe odimectro "Cankr-1leTepbyprekas Oupxa”

3akpeiToe akiHoHepHoe obmecTBo "Ponnosas 6upxa MMBB"

Amepuxancxas Gornoas 6upxa (American Stock Exchange)

I'onxonrckas donmosad 6upixa (Hong Kong Stock Exchange)

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

Jlonnouckasn ¢ponnopas 6upxka (London Stock Exchange)

Hacnaxk (Nasdaq)

Hewmenxas doumonas ompxa (Deutsche Borse)

Heto-Hopkckas dornosas 6upxa (New York Stock Exchange)
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Ipustoxenne Ne 5 k Hpasunam

MeToauka ONEHKH KPEeIHTHOFO PHCKA KOHTParcHra

1. Ilesan u onpegenenns

Hactosman MeToguxa CIYKHUT LA OLEHKH erﬂl/ITHOFO PHUCK2 KOHTpare¢HTa, B TOM HHCIC [IPH
pasMeillieHHH JeHEXKHBIX CPelCTB B ACIO3KTHI M H3 CUETA C YCTIOBHEM HECHIDKAEMOrO OCTATKA B KpERUTHRIX

OpraHu3alfax.

eraum}iblﬁ PUCK — PHCK BO3HHKHOBEHUA y6bITKa BCACACTBHC HCHUCTIOMHEHHA KOHTPArcHTOM
00A3ATENBCTB 110 Q02060pY, & TAKKE HCOTUIATHI KOHTPAreHTOM OCHOBHOTO J0/ra W/H/AM TIPOLEHTOB,
NPHYHTAIOLEHXCS B YCTAHOBNEHHBIH IOTOBOPOM CPOK.

KpeOumuwiii  peiimunz — MHeHWe HE3aBHCHMOTO PEHTHHIOBOrO areHTCTBa O  CHOCOOHOCTH
PEHTHHIYEMOr0  JHUA WCHOIHATL TNpUHsThle Ha cebx  ¢uuaHcopble obsasatenscTBa {0 €r0
KpeAUTOCnoco0HOCTH, (MHAHCOBOM  HANCKHOCTH, QMHAHCOBOH  YCTOHYMBOCTH), BHIPAKEHHBIM ¢
MCTIOB30BAHMEM PEHTHHIOBOH KATErOPHH 110 ONpefiesieHHOH pelfTuHroeol wkane. B uensax npHMeHeHHA
HACTOECH METOAHKH HCIMONB3YIOTCA PEHTHHIY CNEYOLMX PEATHHIOBBIX Ar€HTCTR:

Moody's Investors Service

Standard & Poor's

Fitch Ratings

Aunanuruueckoe KpenurHoe Pelituaroeoe Arenrcteo (AKPA)
PeiiTHHroBoe arenteTBo RAEX («Orenepr PAy).

2. Mertoasl ONEHKH KPeAHTHOI0 PHCKA
2.1 Meroxa 1 (Ha ocHOBe OLIEHKH NPHBEICHHOH CTORMOCTH)

CroumocTs akTuBa (0043aTeNIBCTBA), MPH BO3HHKHOBEHHMH TPH3HAKOB 00ECLIEHeHHA, OMHCAHHBIX B M. 2.7
IpaBwi, MOXKET ONPEASISTHCS 10 METO/Y MPHBEIEHHOH CTOMMOCTH OYAYIIHX ACHEKHEIX TOTOKOB, YYHThIBaA
KpEeMTHBIE PHCKH Yepe3 KOPPEKTHPOBKY CTABKM HUCKOHTHPOBAHHS W/WIIH KOPPEKTHUPOBKY JIEHEKHBIX
MOTOKOR.

Bappanr 1.
z P
PV ey = Z . ’
LA +rypn+PD=LGD + 'b)Pn/365
2oe:

PV ., — CTIpABEIIHBAS CTOMMOCTE O0ECIIEHEHHOTO aKTHRA (00A3aTeNLeTRA);

N - KONH4YeCTBO ASHEXKHBIX MOTOKOBE JC JAaThl MOraileHHWs axkTHea (OﬁHSHTCﬂbCTBa), HayHHaA C Aarhl
OApeacyeHUa CTOMMOCTH akTHAA,

P, - cyMMa n-0ro IGHEKHOTO NOTOKA (MPOLSHTH H OCHOBHAA CyMMa);
n- HOpﬂﬂKOBblﬁ HOMEp AEHEKHOrO MOTOKA, HAYHHAA C ATkl ONPEICIIeHHA CTOUMOCTH aKTHBRA,

b — vHBIE cocTaRNAIOUIME CTABKH OXKH/IAEMOIT JOXOAHOCTH (HAMlpUMep, Map)ka HHBecTopa) (YCTaHABIIMBAETCSA
8 [paBunax).

D, - xonuuecTBO AHelt OT 4TI ONpENeeHUI CTOMMOCTH aKTHBA JI0 AATHI N-0r0 ASHEIKHOTO MOTOKA,
PD - BeposTHOCTE JedonTa KOHTPAreHTa 1Mo UCHIOTHEHHIO CROHX 0DA3aTeNIbCTB HA rOpU30HTe | roa;

Tn(f) - DE3pHCKOBas CTaBKA(M) IUCKOHTHPOBAHHKA B IPOLUEHTAX rogoBkIX. JInd Ueneii onpeaeneHus HaCTOALLCH
CTaBKM(OK) MOKET HCIOJIB3OBATBCA KPHBad OECKYMOHHOH AOXOMHOCTH ¢ COOTBETCTBYIOLUMMH CPOKaMH
spitnar £, . [lpasna pacyerta HaCTOALLCH CTABKH(OK) ycTaHaBaHBaloTca B [Ipasunax onpeaeneHus CTOMMOCTH
AKTHBOB.

Bapuanrt 2.
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L p_s(1—PD,+LGD)
PVgey = D,/365 '
=1 (1 + Tn(f))

ade
PVjey — CNIpaBeanBasg CTOMMOCTE AKTHBA;

N - KONH4eCTBO OEHEXKHbIX [OTOKOB O JAAaThl MOrauieHus axkteea (00sf3aTenscTBa), HAYMHAA C JATH
OMNpeneneHrA CTOMMOCTH aKTHBOB;

P, - cymMMa n-0oro JeHe;kHOro roToKa (IpOLEeHTE H OCHOBHAA CYMMA);
N - NOPAOKOBEIM HOMEP AEHEKHOTO MOTOKA, HAUHHAEA ¢ A3THl ONPEAeNIEHU] CTOMMOCTH aKTHBOB;
I}y, - konmu4ecTBO HHEH OT JaTh! ONPeeeHH CTOUMOCTH AKTHBOB [0 [IaThl N-0F0 ASHEKHOIO MOTOKA;

oy - O€3pUCKOBas CTABKA /IMCKOHTHPOBAHWA B MNPOLEHTAX TONOBBIX (ycTaHaBnueaeTcs B [lpaBumax
OMpeeneHHA CTOMMOCTH aKTHBOB);

PDn - OIIpeACAACTCA B COOTBETCTRHH C II. 3 nacrosLero HPHIIO}KGHHH AN KQKO0T0 ACHCKHOIC NOTOKA N;

LGD - onpenenserca B COOTBETCTBHH ¢ It. 3 HacToawero [Ipunoxkenus.

Bapmuant 3.
y P
n
n=1 ev
20e

Tgep — CTABKA [HMCKOHTHPOBAaHWA 1A O0CCUEHEHHOTO akTHBa (0DA3aTenbCTBa), NPaBUIa pacieTa KOTOpoH
ycTaHaBnuBaiorca B [IpaBMmax onpenaeneHMs CTOMMOCTH AaKTHBOB. B 3aBHCHMOCTH OT crhelM(pHKH
obeclieHeHHOr0 akTHBa (0{si3aTenhCTRA) HACTOAINAA CTABKA [IOAMKHA/MOMKET BKIOUATh B cels: CHCTeMHBIH
PHCK, PBIHOYHBIH pHCK (B T.4. BAMIOTHBIH, MPOUEHTHBIH, TMKBHIHOCTH), KPeOUTHBIH pHcK (BaHKpOTCTBO,
nedoaT, PHUCK KOHTPAreHTa), ONEepPauHOHHBIA pHCK (MONMTUYECKUH, KOMMEPUYCCKHHA, CTPATCTHYCCKHH,

CTPAHOBOH ), H APYFUC MOATHIIEI PHCKOB,
2.2 Metox 2 (1a ocHOBe 03KHAAEMbBIX KPEIHTHBIX YOLITKOR)

CrouMocTh aKTHBa (0DA34Te/bCTBA), NPH BOZHMKHOBEHHH MPH3HAKOB OBECLCHEHHS, OMUCAHHLIX B 1, 2.7
[paBii, MOXKET ONpeAEnATLCA ¢ MPHUMEHEHHEM MOAETH 0HAACMBIX KpeaHTHEIX YObITKOB (ECL):

ECL=FEAD = PD * LGD,
20e:
CronmMocTh obeclicHeHHOTo akTHBa (o0s3aTenbeTa) PV, onpeaenseTca No popmyAae:
PV e, = PVy — ECL,

20e

PV¢ — ctomMocTh aktusa (00a3arenscTBa) ez yueTa KpPeAUTHOrO PHCKA (B OTAENBHBIX CITydasx PVy moxcer
Obite pasHa EAD), ompeneneHHas B COOTBETCTBHH C METOAOM OLIEHKH, YCTaHORJIEHHOM B [lpaBmiax
ornpefeneHHs CTOMMOCTH AKTHBOR.

3. Hopagox onpegenenns PD u L.GD
3.1 Bepoatnocts nedionta (PD) konTparenta Ha ropuzonTe | roJ| onpegensercs B CAeAYIOMEM NOPSIKE:
1) B ciaydae HAAHYMA Y KOHTPAICHTAa PEHTHHIE OHOTO M3 MEXKAYHAPOAHBIX PEHTHHCOBBLIX ATEHTCTB - HA
OCHOBAHHH ITYONM4HBIX AOCTYTIHBIX JAaHHBIX MO BepostHocTsAM Aedonra (PD) osHoro M3 peiiTMHrOBBIX
areHTCTB, MyORuKyeMBIX HA CafiTe COOTBETCTBYIOLIErO areéHTCTBA ¢ NPUMEHEHHEM COOTBETCTERMS YPOBHEI
PEATHHIOB (B Cly4ae HAMWMUKA Y KOHTPAreHTa peiTHHIa HHOTO PeHTHHIOBOro areuTcTsa) no Tabmiue 1.
2) B ciayae HAMYKA Y KOHTPAreHTa peHTHHra MHOTO PeHTHHIOBOrO Ar€HTCTBA C MPHMEHEHHEM COOTBETCTBHA
yposHe# pelitiaros no Tabnuue 1.
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3) B citydae OTCYTCTBHS Y KOHTpArcHTa peHTWHra M HATHUHA BBINYCKOB oOfMraumii -  no ougHke
COOTRETCTBHSA YPOBHIO PEHTHHIA Uepe3 KPeAHTHBIH cnpsa obnuraumit [aHHOro KOHTpareHTa, cM. n. 4. Jlna
OIpeAe/IeHH BEPOSTHOCTH Jei0ITa MOXKET HCAO/b30BATHCA MAKCHMANIBHBIH PEHTHHI B KOKA0H FpyIIIE.
4) B ciiy4ae OTCYTCTBHS Y KOHTPareHTOB PeHTHHFa - BEPOATHOCTD JedosiTa ONpeaenseT CaMoCTOATENLHO Ha
OCHOBAaHHH CTaTHCTH4eCKOH MH(pOPMALIHK O HAOMIOAaeMOM YPOBHE Ae(OATOB H MOTEPb B NPOLIIBIX [EPHOJIAX
¢ NPUMEHEHHEM TIOAX0L0B/MOLETICH, HAanIpHMep, ¢ MPHMEHEeHHeM MaTpULBI MUrpaiMit Mapkoga, cM. 1. 5.

B Cliy4dae, €CIH CpoK noralneHud o0b93aTeABCTBA MEHEE rofa ot OJaTel QUSHKH, UCHONB3VETCA BEPOATHOCTDL
ﬂe(bonTa KOHTpar¢HTa Ha Cpok, OCTABUIMIHCA N0 MoraiieHus.

Ecnu CPOK ITOrallUCHHA Gonbire roga, To [IpUMCeHACTCA BECPOATHOCTS ,aerbom‘a Ha 1 ron.

Beposarnocte aedonra (PD) Ha cpokd, OTJIHYHBIE OT 1 roja, MOXKET OLEHHBATHCS NPONIOPUMOHAIBHO CPOKY
OT BepoaTHOCTH jedonta va ropusoHtTe | roj, nubO ONpeAeTaThes MHBIM OOOCHOBRAHHBIM CIOCODOM,
ycraHosneHHeiM B [IpaRunax onpeaeneHHs CTOHMOCTH aKTHBOB, B TOM YHCIe Ha OCHOBE JaHHBIX
PEHTHHIOBBIX areHTCTB © BEPOXTHOCTAX NEPEXOAA MEXKIY PasIHUHBIMH PEHTHHIOBBIMH TPYIIIAMH
(kareropum).

I{J’lﬂ pac4deTa BepOATHOCTH ,ued)on’ra Ha CPOK MEHEEC 1rojia MOXKET HCIMOTB30BATECA CJ'IBJJ}’I-OU.IHﬁ nogxon:

PD;=1-(1—-PD)?'T
rae,
PD — pepoaTHoOCTE AehonTa IMHUTEHTA/IEOMTOPA Ha ropusoHTe | rom;
D — Konu4ecTBO KaneHAapHbIX fHell A0 moratieHHs/odepTe;

T — koMueCTBO KANEHJapHBIX THEH B TOMY, B KOTOPOM OCYyIIecTBAsercs pacueT PD;.
[Torepn npu H6ankpoTcTe/nedonte (LGD) onpeaensoTes cneayoUaM o0pazoM:
LGD=I-RR,
a0e:
RR (recovery rate) — o:kHaaeMblii NPOLIEHT BO3BPATA MO POCPOUEHHBIM BhIfIIATAM.

Iopsanok onpepenenus LGD u RR ycranasnen e [pagunax onpene/ieHHs CTOMMOCTH akTHBOB. [IpH 3TOM
JAOCTYIHbIE METOAHKH BKIOHAIOT, HO HE OTPaHHYHBAIOT, HCITONB30BAHHE CACHYIOWIEH HHPOPMAITHH:

CTATHCTHUYECKHE JaHHBIC NPOLUILIX (ICPUOJIOB;
PAcyeT HA OCHOBE AHATOTHYHEBIX AKTHBOR {0043aTeNsCTR),
MCCIENIOBaHMA M PACUETHI PEHTHHIOBBIX areHTCTR, a TAIOKE HHBIX CAEHHATTH3HPOBAHHLIX HHCTHTYTOR.

Mna neobecneucuuoro nonra, a takeke ana caenox PEINQ, obnurauuii ¢ ofecnedennem, obnurauuii ¢
HITOTEYHBIM MOKPRITHEM NPH OTCYTCTBHH HH(GOPMALIMHK O CHIpaBeauBoH CTOHMOCTH obecneueHus THGO ero
HAITMYHA AOIYCTUMO npuHuMarh yposenb LGD papubiM 100%. omycTumo npuunMars ypoeeHe LGD
pasueiM 100% nocie onpeneneHHoro cpoka -365 aHel HaxoxkacHus obnurauuit B nedonTe B OTCYTCTBUE
NOATBEPKASHHA BOIMOKHOCTH BILICKAHMA 00eciiedens.

B ciyuae HanMuMA y KOHTpareHTa peHTHHra OXMAAEMBIH TIPOLICHT BO3BPATA [10 MPOCPOUYEHHBIM BHIILIATAM
(RR) onpenensercsa Ha 0CHOBAHMK MOCIEAHUX MyOIHYHBIX HOCTYMHBIX AAHHBIX MEXKIYHAPOAHOIO
peirnHroBoro areutctea Moody’s ¢ yueToMm cooTsercrsus wkan peiituHros (Tabauua 1), Cm. npumep 3a
2018 roa (Merounnk’: https://www.moodys.com/Pages/Default-and-Recovery-Analytics.aspx )

Exhibit 28. Average sr. unsecured bond recovery rates by year prior to default, 1983-2018*

year 1| | year2 | year3 | year4 | year 5

Aaa** 3,3% | 3,3% | 61,9% | 69,6%
Aa 37,2% | 39,0% : 38,1% | 44,0% | 43,2%
A 30,4% | 42,6% | 45,0% | 44,5% | 44.2%

Tpebyercs perucrpauus
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Baa 42,9% | 44,2% | 44,0% | 43,9% | 43,6%
Ba 44,6% | 43,3% | 42,2% | 41,8% | 41,9%
B 37,7% | 36,9% | 37,4% | 37,9% | 38,6%
Caa C 38,6% | 39.0% | 39,1% | 39,5% | 39,7%
1G 40,0% | 43,3% | 44,0% | 44,2% | 43,9%
SG 38,7% | 38,6% | 38,7% | 39,1% | 39,5%
All Ratings | 38,7% | 38,8% | 39,1% | 39,5% | 39,9%

* Issuer-weighted, based on post default trading prices

** The Aaa recovery rates are based on five observations, three of which are Icelandic banks that have an
average recovery rate of 3.33%.

Tatnuma 1. CooTBeTcrBHe WIKAT PeiiTHHTOR

Mexxaynaponsan

IHKama

Mexaynaponnas
IHKaaa

Mexgynapoanas
mKana

| BBBe.

~_BBBE

BBB+(RU),

Bt

Bl B+
BBB(RU) ruBBB o
‘BBB-(RU), ] - B DR
' BBHR mEJ;aBBEi’ B2 B B
BB+RU) ru - : .
“ BB(RU) ruBB B3 B- T B-
BB:(RU) w | uBB-  u | — - |
bKe B Caa-, C _ CCC—,C CCC-, C

. 'HH3KE

Ilopanok onpejgesienie cOOTBETCTBHSA YPOBHIO PefiTHHIa Jepe3 KPeaHTHBIIl cpea obanranuii Ha naTy
OllEHKH;

Onpesnenaerca 10X0AHOCTE K MOTAIIEHHIO 10 ofuirauKsM AaHHOM opraHWsauMm cpokoM Oonee | roga u
meHee 3 neT. 1Ipu OTCYTCTBHM OONHraLMi CO CPOKOM MeHee 3 JIET MOKHO HCTIONb30BaTh CHPE/ ¢ HHAEKCAMH
COOTBETCTBYIOIIEH ¢pouHOCTH. IIpy Hanuvum obnuraumii co cpokoM moraleHUud TONBKO MeHee | roga ang
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pacueTa KpeAHTHOrC COpena MOTYT HCHOIL30BATLCH OONMHIalHU JPYFHX 3MHTEHTOB (KaKk MHHMMYM 3-X),
HUMEIOUIHMX KaK OIM3KUE 110 CPOKY B JOXOAHOCTH obMrauuu, Tak 1 ofiiurauut co cpoxomM 1-3 roaa.

Onpenensercs, NOXOOHOCTH KAaKOrO M3 HHACKCOB MOJYyYeHHas JOXONHOCTh 1o obnurauud Haubonee
COOTBETCTBYET, B KAuecTBe MEphl ONH3OCTH HCMOMB3YETCA cpelHeapu(pMeTHHYeCKMH KPEAMTHBIA crnpei
obnurauui ¢ G-curve B CPpaBHEHHH C KPEIMTHBIM CHPEJIOM YKA3aHHBIX HWKE HHeKcoe. KpenuTHeli cnpen
PACCYMTEIBAETCA KaK pa3HHUa MeXAy [OXOAHOCTBIO K MOTamleHHio OOMMralMH Ha CpoK  ee
MOIIMGUUHPOBAHHOH MIOpaliMH H G-cutrve Ha 3TOT CPoK. B yKasaHHBIX HeNAX HCIIONB3YIOTCA CREAylolHe
HHAEKCBI:

Hupeke kopnopaTueHex obnurauuii (-3 roga, pefituar > BBB-)

Turep - RUCBITRBBBY

Onucadne HHAeKkca - http:/fmoex.comfa2 197,

Apxue 3nagennii - http:/moex.com/r/index/RUCBITRBBR3Y/archive

Hupeke kopriopatueneix obnurawpi (1-3 roga, BB- < pefitunr < BBB-)
Tuxep - RUCBITRBB3Y

Onucanxe uHpexca - hitp:/moex.com/az196

ApxuB 3HaYeHRH - hitp://moex.com/tw/index/RUCBITRBB3 Y/archive

Hunexc xopnopatueHeix obnurauui (1-3 roga, B- < peiitunar < BB-)
Tuxep - RUCBITRB3Y

Onucadue HHOekca - hitp:/moex.com/a2195

ApxHB 3Ha9eHAH - hilp://moex.com/ru/index/RUCBITRB3Y /archive/

[To cneﬂymmeﬁ TaG.Hl"ILle ornpenenaeTc, KakoH YPOBEHL pei‘dera HCNMONB30BaTE IIpH  OIpPEACceHHH
BEpPOATHOCTH ,E[ecbonTa:

Tabanna 2, CooTBercTBHe PeliTHHIOB HHIEKCaM

* RUCBITRB3Y

5. Onucanye MOJeNH ONpeRe/IeHHs BePOATHOCTH 1e)0TA © HCMOIBIOBAHHEM MATPHUbLI MHIPALHH
Mapxora
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*opogp

e 8

OueHka BeposITHOCTH AedoiTa MOKET IPOBCINTECA KaK HA OCHOBAHMH CTATHCTHYECKHX AaHHBIX AO
PEeHTHHTOBOM OlIleHKE akTHBRA (MMM SMHMTEHTA), TAK ¥ Ha OCHOBAHHMH CTATHCTHYECKHUX AAHHBIX MO WMEBLUEH
MecTo neOHTOPCKOH 3a10/DKeHHOCTH 3a OTIpeIeieHHbIH Nepuo/] MM MHOH CTaTHCTHKE.

HpHHHHHLl pac'-le'ra BepOﬂTHOCTP[ ,uetbonTa C HCIIONBE30BAHHEM METOHAa ManHII MHFpaL[HH MapKOBa
U MoJencHi no pelTHHIOBLIM OLICHKaM U MoJeci no AeOUTopCkoil 3aROIKEHHOCTH HAEHTHHHEI, PA3HHLA
COCTOHMT B 0T60pe 5! rpynnﬂpom{e IO KaTeFOpHHM CTaTHCTHYECKHX JaHHBIX.

Hns waubonee sdpexruBHON OueHKH BeposTHOCTH AchoiTa HEODXOIMMO CrpyNIHpoBaTh OOBEKTH B
Kareropu. Ilpu paspaboTke MeTOAWKM OMpeneneHHs Kateropuii TpeOyercs NonOOpaTe ONTHMARBHYK)
IPYANHPOBKY 0OBEKTOB (JIOMOBOPOR/BHIMTYCKOR LEHHBIX OYMar) co CXOKHMM MapaMeTpaMHM, YUHTBIBAA HX
cneuupuky. K npuMepy, BOZMOXHBI CAEAYIOIIME KPUTEPHH Ais OOLelMHEHHA B KATETOPHH: CYMMOBEIC
napamerpbl, THIbI J{OroBOpOB/BHITYCKOB LIEHHBIX OyMar/MHBIX aKTUBOB, CBOHCTBA KOHTPAreHTOB/3MUTEHTOR
(nary obpazoBaHHs KOMMNaHHH, OPTaHH3AIHOHHO-TIPABOBYIO GOPMY), B HEKOTOPBIX Cy4asX PErHOHAABHYIO
TIPHHAJNEXKHOCTb, CPOKM AeHCTEHA AOTOBOPA/NaTy MoratlleHHs BLITYCKa LeHHBIX OyMar H T.1.

Onucanpye MaTeMaTHYECKOH Moae/ I

B KauecTBE BXOAAWEH HHPOPMALMH HCIOAB3YETCA AHHAMHKA H3MCHEHHS «KPEIMTHOTO Ka4yecTeay,
HaMpHMED, AMHAMHKA H3MEHEHHA PeHTHHIOBOH OLIEHKH HIM JHHAMHKA H3MEHEHHS MPOCPOMKH HCIIOIHEHUA
00A3aTENBCTRA C UCTIOAB30BAHHEM CIIeAYIOUEeH FpagalHy;

«HeT npocpouku» (0T 0 go 4 nHe#);

«wuebonpmwan» (o1 5 no 30 aHeit);

«cyecTeeHHaa» (ot 31 go 60 gHeii);

«rpuruyeckasy (o1 61 ao 90 nuei);

«nedonraas» (bonaee 90 gneii).

paccuuThIBalOTCA (B MPOLIGHTAX) BEPOATHOCTH MEpexofia U3 KaXIO0ro MHTEpRANa B MOCACAYIOUIHE, Donee
HH3KHI (KaK OTHOIUEHHE KOJIMYECTBa 00BEKTOB (IOroBOPOB, BEICTARACHHBIX B PAMKAaX AOrOBOPA CHETOB HA
OTNaTy), HMERLUHX TPOCPOUKY, COOTBETCTBYIOUIYID JAHHOMY MHTCPBaNY, K OOUIEMY KOTHUYECTBY OOHEKTOB,
HMEBILIHX NPOCPOUKY, COOTBETCTBYOLIYIO IPENbIAYIEMY HHTEPBATY).
TOYHOCTD OKPYTJIEHHSA pacueToB: ANd aDCOMIOTHBIX 3HaUeHHi — 4 3Haka nocne 3anaroil; s MpoleHTOR — 2
3HaKa Iocne 3amsaToi.

Ha OCHOBaHMM MOJIYYEHHbIX IIPOLEHTOB 3aMONHAETCA MECAYHAd MaTPHLA MHTPaLMii, KOTOPYIO HEOOXOMHMO
MOCAEA0OBATEIBHO TPAHCIIOHHPOBATE H MEPEMHOKATE KONMMYSCTBO Pa3 paBHOS KONMYECTBY MEPEXOI0B M3
OJIHOH KATErOpHH KauecTBa B APYTYIO (M3 OHOTO PAHTA B JPYToii).

BEPOATHOCTE JIEPONTA TMOCNE 3ABEPLUCHHS ONECPALMHi O TPAaHCMOHUPOBAHHKD M NMEPEeMHOXKEHHIO OyaeT
HAXOOHUTECA B KpaiHel npaBol KOMOHKE.

NepPECHET BEPOATHOCTH JIEQONTA C YHETOM HOBOH MAPTHH CBEXHX CTATHCTHYCCKHMX JaHHBIX:

AN MoJenel rno AeGHTOPCKOH 3a10/KEHHOCTH [IPOBOUTH He peke | paza B KBaprai,
j1g MOIeNeH No peHTHHIOBLIM OleHKaM — He pexke 1 pasa B 6-12 mecsdlieR HIIM B ClAyyae OKazaHHs
CYLIECTBEHHOrO BINUAHMSA Ha crpen (M3meneuue Ha 1% u Gonee).

COop craTHCTHYECKHX NAHHBIX (MOe/b 0 AeGHTOPCKOH 3a/0/GKeHNOCTH);

Ang obecneyeHusl ONTHMAITLHOH TOYHOCTH FYGHHA BHIGOPKM CTATHCTHYECKHX JAHHBIX JOMKHA COCTABAATH
HE MeHee roaa (uem OoMblIe NePHOJ, TEM TOUHEe BePOATHOCTE AedonTa);

B BHIOOPKY JIOJDKHBI TONazaTh BCE JOFOBOPA, CYIIECTBOBABLUHE B [IEPHONE/YACTH MEPHOAA, B TOM YHCIE:
HA4aBLIMECs B CEPE/IHHC/B TEUEHHE IePHO/IA, 3AKOHIHBLIMECS B CEPETMHE/B TEUSHHE IIEPHOAA, HMEIOLIHE/HE
HMeEIoLHE NeOHTOPCKYIO 3a0MKEHHOCTE,

AaHHple 110 AeOMTOPCKOH 3aR0JDKEHHOCTH HeoOXomuMo arpervposate a0 ypoeHs [oroeopa (ecian mno
HoroBopy ecTh HECKOMLKO BBICTABIEHHBIX CHETOB, TO JIOroBOpY npucBadBaeTcs THN AeGHTOPCKOH
3A0JBKEHHOCTH PaBHBEH caMOMy GONBIIOMY KOJTHUECTRY AHEH HPOCPOUKH Mo ogHoMy H3 CueTos);
Tpebyerca o6paTHTL BHUMAHHE, Y4TO OJHH H TOT ke [[OroBop He J0KeH NONajaTh ABAXKIbE B:

pastbie THIB 1e0HTOpCKO# 3agomkeHHocTH (5-30 anelt, 31-60 nuelt, 61-90 aueii, 91 neHs K BHIWE);

B IPYNIIMPOBKH KOHTPAreHTOR/BLUTYCKOB LeHHBIX GyMar no MeToJ0j0ri4eckMM ApU3HaKaM.

MHHUMAJIBHOE KOJIHYECTBO JOTOBOPOB/OOBEKTOR MONABILHX B BLIOOPKY AOMKHO OBITE HE MeHee 30, B
NPOTHBHOM  ciy4ae Tpebyercs yBE/IMYHTh [EPHOA  BBHIOODKH A4S  YBEJIMYEHMsA  KOJMYECTBA
OOFOBOPOB/O0BEKTOR.
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OcobennocT c60pa CTATHCTHYECKHX JAHHBIX (MOJEIL (0 PEHTHHIOBLIM OLEHKAM AKTHBA/YMHATEHTA):

B KayeCTBE CTATHCTHYECKOM HMHOpMAiliKM MCTIOAB3yeTcs JHHAMHKA HW3MEHEHHH PCHTHHIOBOH OLIEHKH
AKTHBOB 3a NEpHO {ONTHMAIbHBIA HEPHOI — BECh CPOK CYINECTROBAHHA akTHBA MM He MeHee 10 sieT);

MpH oNpeaeNeHH: nepHoaa AN cOopa CTATHCTHUECKHX AAHHBIX HeOOXOIHMO MHHMMH3HPOBATE BIHAHHE HA
BBIOOPKY NOJIMTHYECKUX (AKTOPOB, HCKITIOYAas U3 BHIDOPKH CTAT/IAHHBIE 3 IEPHOJBI, B KOTOPbie HME/TH MECTO
pesIKHe IKCTPAOPIHHAPHEIE COOBITHA, UMEIOLIHE HEKOHOMHYECKHI H HELHKIHYHBIA XapaKTep.
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IIpuaoxenne Ne 6 k lipaBniaam

IMopsiaox oeHKH AKTHROB 110 AMOPTH3HPOBAHHOH CTOHMOCTH ¢ IPUMEHEHHEM
meToaa >¢pdpekTHBHOIM nponenTHo#H cTaBkH (Meroa JCII)

AMOpPTH3HPOBAHHA% CTOHMOCTL (PMHAHCOBOTO AaKTHRAa ¢ npuMeHeHuem metoga OICIT Moxker
ONpeaenAThCd KAk TNpHBeJSHHAA CTOMMOCTE OYyAyIIMX JAEHEKHBIX [I0TOKOB C MPHMEHEHHEM CTABKU
JUCKOHTHPOBaHKS, PaBHOH >(p¢eKTHRHOM TPOLIEHTHOH CTABKE.

AMOpPTHINPOBAHHAS CTOHUMOCTE (PMHAHCOBOIO AKTHRA — CYMMA, B KOTOPOH OLICHUBAETCS (PUHAHCOBBIA
AKTHE TIPH NEPEOHAYATLHOM MPU3HAHMH, MHHYC [UIATEXH B CUET OCHOBHOM CYMME] JIONra, Mjioc WK MHHYC
BEIMUMHA HAKOMJIEHHOW AMOPTH3ALMH, PACCHHTAHHOH C HCIO/L30BAHHEM MeT0Aa ek THBHOH IPOLIEHTHOH
CTABKH, — Pa3sHMLBl MEKIY YKA3aHHOH MEpBOHAYANBHOH CYMMOM M CYMMOH K BRINATE OPH HACTYIUICHHH
CPOKa MOTALIEHHA, 4 TAKKE 3@ BBIHETOM CHIDKEHHS CTOUMOCTH BCIIE/ICTBHE 0DECIIEHEHHA HITH HEBO3MOXKHOCTH

B2BICKaHHA 3aJ0TDKCHHOCTH,

Metoza 3dieKTHBHOI MPOLEeHTHOH CTABKH — METO/I, IPHMEHAEMBIH 11 pacueTa aMOPTH3HPOBAHHOH
CTOMMOCTH (PUHAHCOBOTO aKTHBA (MM TIPYNIbl (PMHAHCOBBIX AKTHBOB), & TAKKE AJI PACMpefeseHHs
MPOHEHTHOTO JOXOJa Ha COOTBGTCTBYI-OLL[I/If"I NEPpUOA.

DdpexTABHAS NPOUCHTHAs cTagka (r) — CTaBKa, JHCKOHTHpYIOWLAA pacyeTHble OylylHe JEHEXHEIe
BBITIATHI KK NMOCTYIUICHHS HA MPOTAKEHHH OKMIAEMOT0 CpOKa NeHCTEHS (hHHAHCOBOrO HHCTPYMEHTA HIH,
[I€ 3TO YMEeCTHO, DoJiee KOPOTKOT0 NIEPHOAA, TOYHO A0 YHCToH OaTaHCOBOH CTOMMOCTH (BHHAHCOBOIO AKTHBA
unu ¢unancosoro obsszatenscrea. [lpu pacuete >¢dexTHBRHOH nNporeHTHOH cTaBkM (POHO OLEHHBAET
OXKMOaeMble JIEHEKHEBIE [MOTOKH ¢ YYETOM BCEX JIOTOBOPHBIX YCHOBHH (PMHAHCOBOTO MHCTPYMEHTa, HO Oe3
YUETA (MKHIACMBIX KPEIMTHEIX YOBITKOB.

DCII npu nNeprOHAYANBEHOM TPU3HAHHM (MHAHCOBOTO AKTHBa OTIpeAensgeTcd no gopmyne:

n
Al _
di-dg)

C : 0
i=0 (1 + 3CIT) 365

HITi — cyMma 1-r0 JEHEKHOrO NOTOKA,
DCTI - 2CTI, B npolieHTax ro/I0BEIX;

di — Jara 1-ro AEHeKHOIO MOTOKA,;

do — JaTa HAYARBHOTO AEHEKHOIO MMOTOKA;
A — KOJIHYECTBO ASHEKHBIX MOTOKOB,

Pa3HOHANPaBNEHHMIC ACHEKHBIC TOTOKH (IIPHTOK M OTTOK AEHEXKHBIX CPECTB) BIUTHOHAIOTCA B PACHET
C NPOTHBOAONOMNKHEIMHY MATEMATHYCCKHMH 3HaKaMH. Hanpumep, CymMMa CpeicTB, pa3MELUEHHBIX Ha ETIO3HTE,
BIUTIOHAETCSA B PACHET CO 3HAKOM MHHYC», CYMMbl BOZBPAILEHHOrO RCMO3HTA H [OJYUEHHBIX MPOLIEHTOB
BKJIHOUAKOTCA B PACYET CO 3HAKOM KILTHCY.

[loramenne — Smpkaimee gocpouHoe {HanpuMep, odepTa) noralueHHe (He YacTHUHOE) OGNHraLHH HITH
noralieine OOnWralMH, B CJIydae, €CJH JOCPOYHOE TMOTAIIEHHEe HEe TPSAYCMOTPEHO 3MHCCHOHHBIMH
JOKYMEHTaMHU.

[locne nepBoHavanbHOrO MPHU3HAHHA AMOPTH3MPOBAHHAS CTOMMOCTH (DMHAHCOBOTO AKTHRA C
npuvenennem Mmetroda JDCII ompepensetcs no QopMmysic NPUBEREHHOH CTOMMOCTH OYAVIIHX JCHEXHBIK.
MOTOKOB!
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k
Al
R er o
- (1 +3CI)t
]=
rae:
JIT; — cyMma j-ro AeHeKHOro MoToKa;

DCIT— 2CII, B 1poUeHTax FOA0BLIX;

k — KONMMYECTBO JAEHEKHBIX IIOTOKOB ¢ JAATH ONpefeneHHs aMOPTH3HPOBAHHOH CTOWMOCTH C
npumeterreM Metoxa DCIT 10 MOMEHTA NpeKpaLleHys NPHIHAHKA (1aThl MOralieH s} HUHAHCOBOrO aKTHRA;

t — YaCTHOE OT JENIEHHA KOMMUECTRA JHEH OT AaThl BHIMATH OCHOBHBIX CYMM, NMOTyUeHHA (YIUIaThl)
MPOLIEHTOR [0 PACYETHOM AaThl Ha KOJMUYECTBO JAHEH B rofy, MpHHATOE 3a 365;

j — MOPANKOBHIA HOMED JIEHEKHOTO MOTOKA B MEPHOA MEXIY JATOH ONMPeNeNeHHs aMOPTH3HPOBaHHOH
cToMMocTH ¢ npuMenennem Metoaa DCIT 1o MOMeHTa npekpalleHHs NPH3HaHWS (JaThl MOTALECHUS)

(pHHAHCOBOrO aKTHBA.

CyMMHPOBaHHC JCHCKHBIX MNOTOKOB TMPOW3BOOUTCA IJIA BCCX 6)(11)/1111'1}( CpPOKOB, HauHHag ¢ Jarhbl

pacyeTa aMOPTH3HPOBAHHOMA CTOMMOCTH.

Takoke aMOPTHIHPOBAHHAS CTOMMOCTB MOKET ObIThH Onpe/ieNieHa 1o Gopmyne:

n n n .m
AC = cnnmzanoci—Zm iZKi—i—ZHPp—PO
i=1 iz i=1 p=1

rie:
CIIIT — cTouMOCTh NP MePROHAYAIBHOM TTPH3HAHMH,
BIIOC — Bpimathl B norameHde OCHORHOH CYMMBI J0Ara;
[T — nony4eHHbIe ITPOLEHTHBIC JOXOABL,

K — KOMHCCHH 1 IpovHe CyMMbl, BKIKOUeHHbIe B pacueT DCIT (A1 GHUHAHCOBBIX AKTMBOB: CO 3HAKOM

«MHHYC» — MOy4YeHHEBIE, CO 3HAKOM «(IUTHOCH — ynnaquHble);

TP — npolleHTHBIE NOXOABI { PACXOIBI), pacCunTaHHble ¢ puMeHennemM metona 3CI;

PO — pezeps noj obecLEHEHHE;
i — !'[OpFlLlKOBLlﬁ HOMEP OEHEKHBIX IMOTOKOB IO BLIILAATAM B NOrallieHHE OCHOBHOH CYMMBI J0Jra,

MOAYUEHHIO TPOIIEHTHEIX HOXOAOB, MONYHYEHHIO (YIUIaTe) KOMHCCHI M NPOYHX CYMM, BRJIIOUCHHBIX B pacyeT
DCII, B nepyoa 00 AAThl pacyeTa AMOPTH3IHPOBAHHON CTOHMOCTH;

N — KOJHYECTBO JEHEKHBIX MOTOKOE C MOMEHTAa MNpH3HAHMA (PUHAHCOBOTO AKTHBA (BBIILMATHL B
MoraleHHe OCHOBHON CYMMBI JIOJTa, TIOMYYEHHE MPOLIEHTHBIX A0XO0JO0R, NonyveHue (yruiata) KOMUCCHI H
MPOYHX CYMM, BKMIoYenHslx B pacuer JCIT);

p — NOPAAKOBEIR HOMEp ONEpaLMH MO pacueTy MPOLEHTHBIX JOXOA0B ¢ NpuMeHeHHeM MeTona DCTL;

M — KOAWYECTBO OMepaLui 10 pacyeTy HPOLEHTHBIX A0X0A0B ¢ IpHMeHeHHeM Metoga OCII ¢ moMenTa
NpH3HAHKS QUHAHCOROTO AKTHBA.

[Tepecuer amopTH3IMpOBaHHOH cToMMoOCTH ¢ mnpHMeHeHHem wetona ICH npoussoauTes myTem
BBIYMCIEHHA JIHCKOHTHPOBAHHOM CTOMMOCTH OMKMIAEMBIX ACHEXHBIX TIOTOKOB Mo NeproHauvankHo# ICII,
COOTBETCTBYIOMIEH PRIHOYHBIM YCTOBHAM (BOZHHMKAOMIAS PH MepecueTe pa3HHIA OTHOCHTCS Ha (DHHAHCOBBI

pe3yneTar).
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[Mo nororopy 0aHKOBCKOTO BKJIANa ¢ MNaBalollel NMPOLEHTHOH CTABKOH HM3MCHEHHME IMPOLECHTHBIX
craBok Oyner npuBoauTh k M3MeHeHHO DCII B pesyibTaTe nepecMoTpa AOTOKOR JEHCHKHBIX CPE/ICTE.

[To roroBopy GaHKOBCKOro BKIaJa C TUIABAIOLLEH MPOLEHTHOH CTaBKOH Ha JaTy YCTaHOB/IEHHA HOBOH
NPOUEHTHOH cTaBKH ocyinecTengercs nepecuet JCI1 v neHexnHbix notokoe. Itepecyer OCII ocymecTrnsgeTca
HCXO[S M3 AMOPTH3UPOBAHHOH CTOUMOCTH, PRCCUHTAHHOH Ha AaTY YCTaHOBMEHHA HOBOH NIPOLICHTHOM CTABKM,
W OXHMOaeMbIX JeHeXHbIX 1oTokKoB., [laipHelvi pacueT aMOpPTH3MPOBAHHOH CTOMMOCTH AOrOBOpa
GaHKOBCKOr0 BKJIAJA OCYLIECTBIAETCS ¢ MpUMeHeHneM HosoH JCIL
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IIpanoxenune Ne 7 k Ilpasninam

HOpﬂﬂOK olipeaAe/icHHA CPOKOB H pazMepa NCHCKHEBIX [IOTOKOB, B TOM YHCIE
JJId cAaydaeB, KOorjga InpoleHTHbIe CTABKH He ONpeesieHbl HA BECh O)KﬂllaeMblﬁ

CcpOK o0panleHus HeHHo# 6ymaru.

Jna DOnroBBIX HEHHBX Oymar, 0 KOTOPBIM IIPOLEHTHBIE CTABKH HE ONpEAesICHHl HA BEChH
OKEIAEMHIH CpOK oOpaiieHus, CyMMBbl OYJYIIMX JEHEXKHBIX ITOTOKOB, I KOTOPBIX CTaBKa HE
oTpe/iciieHa Ha JaTy ONeHKH HHCTPYMEHTA, PACCYHTBIBAXOTCH!

- I HEHHBEIX OyMar, B pacueT CTABKH 0 KOTOPBIM BKJIIOYEHEI IIEPEMEHHBIE, 3HAYCHHC
KOTOPBIX HE 3aBHCAT OT PEIHEHUA SMHTEHTA, - HCXO0 18 CTaBKH, ONPENeTCHHON ¢ yICTOM MPOTHO3HEIX
IHAYEHHH TAKHX [EPEMEHHBIX I[IAPAMETPOB, (pacuer CT4BKM BBINOIHAETCA 10  (opmyse,
ONPEACNECHHON YCIOBHAMH BRITIYCKA),

- UI OpOYHX LEHHEIX OyMar — MCXOAS M3 CTABKM, 3aJaHHOH Mg Haubosee NO3HEro
KYUOHHOTO TIepHoa.

Pacuer ¢TaBOK BEITONHACTCS OTACILHO UIA KAKIOTO KYIIOHHOTO Iepuoja. ECNH B KauecTse
IEPEMEHHOTO IlapaMerpa /I pacyeTa CTaBKH KyHOHa YCAOBHAMM BHIOYCKAa HHCTPYMCHTA
HpelycMOTpeHa «cTaBka HH(ISUM» W HHAI «CTaBKa AeHeXHoro pelekar» (Hampumep, MAX
(uHONSAIAA; KIOYERas CTABKA), 3HAYCHHE CTABKH COOTBETCTBYIOIIETO KYOHZ PACCYHTEIBACTCA IO
dopmyJie, TpeayCMOTPEHHON YCIOBAIMH BBITYCKA HCXOMSA U3 MPOTHO3HOIC 3HA4CHHA HHMDIALHAH,
COOTBETCTBYIOLIETO KYTOHHOMY IEPHOTY, H IPOTHO3HOTO 3HAUEHHS HHOHA CTABKY ACHCKIIOTO PBIHKA
COOTBETCTBYIOMEH CpoYHOCTH (IIyTeM BBHIOOpPa MAKCUMAIBHOrO W3 3HAYEHUH, paCCUMTAHHBIX C
[IpHMEHEHHEM YKA3aHHEIX JIBYX IPOTHO3HBIX apaMETPOB).

[Tpu pacuere crpapeATHBOH CTOMMOCTH OCYIIECTBSETCS MEPECMOTD OYyIXYIHX MEHEKHEBIX
HOTOKOE [PH HATWYHH o0HOBIICHHOH HH(MOpMalUuyu 0 3HAYEHAAX CTAaBKH KyunoHa. Hopoe 3HaucHHe
CTaBKH KyNOHA [PUMEHSETCS ¢ JATHl Hauana COOTBETCTBYIONIETO KyIIOHHOTO IIepHoAa, bmbKakimero
K JIaTe yCTRHOBIIEHHUS CTaBKH {HO He [TO3HEE JaThl Havala KYOHHOTO NIEPHO/A, HA KOTOPRIH cTaBKa
YCTaHOBIIEHA, MITH DoJlee paHHero KYIOHHOTO MepHoa, 10 Ha4alia KOTOPOro ¢TaBKa ycTaHOBJIEHA).
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Ipuaoxenue Ne 8 k IIpasraam

MeTtoasl TectnpoBanust ICII Ha cooTBeTCTERHE PHIHOYHBIM YCJIOBHAM.

[Tposepka DCII mo ueHHsIM Oymaram, pacCYHTAHHOH B MOMCHT MEPBOHAYANIBHOIO NPH3HAHMA, HA

COOTBETCTBHMH PHIHOUHBIM YCIIOBHAM OCYLUECTBASCTCA CIEyoHM obpasom:

- ®@akruyeckas OICII, paccuMTaHHas B MOMEHT IE€PBOHAYAIBHOTO [PH3HAHWA, CUHTAETCH
COOTBETCTBYIOUIEH PEIHOYHBIM YCIIOBHAM, €CilH CTIPABEJIHRAA CTOMMOCTE LEHHOH OyMar COOTBETCTBYET
CTOHMOCTH nNpuodpeTeHHs. B cryuae eciad CTOMMOCT: NPHOGPETeHHs 1LieHHOH Oymarm ¢} He MpH3HaHa
CIpaBefNHBOH CTOMMOCTHIO, (JOHIOM OCYINECTBISETCH KOPPEKTHPOBKa CTOMMOCTH MpHOOpeTeHns [0

CHPABEIVTHBON CTOMMOCTH B MOMEHT NMEPBOHAYAILHOTO MPU3HAHMS, U ocymnecTriaeTcs pacdeT DCII nexon

13 MONYYEHHOR CHPABEIIMBOH CTOMMOCTH,

- B unpix cnyuasx DCII npu3HaeTcs COOTBETCTBYIOLIEH PLIHOUHLIM YCAOBHAM, B CIyHae eCiii ee

3HaYeHHEe He BRIXOAUT 33 AMANa3oH PeIHOYHBIX CTABOK.

JTHAMa30H PhHIHOUHBIX CTABOK (MHUHMMAibHOE M MAKCHMATbHOE JOMYCTHMbIE 3HAYEHMS CTABKH)
PACCHMTHIBACTCS MCXOAA M3 3HAYEHHH HOMHHATBHON Oe3pHCKOBOH CTaBkM jgoXxoaHocT (B TOUKE,
COOTBETCTBYIOIWIEH Cpe/IHEB3BEIIEHHOMY CPOKY [0 IOTalueHHsl LEeHHOH Oymarv (Mnu mopauuu IeHHOH
Oymaru)), paccuuTaHHomy (paccuutaHHOH) oT marbt pacueta DCII), © MHHHMANTBHOTO M MAKCHMANIBHOTO

COOTBETCTBEHHO 3HAUCHME U3 AHANA30HA KPSAUTHBIX CIIPEIOB.

[Mopanok onpegesieHds xpeauTHeix cnpenos Ana I, 1, III peHTuurosnix rpynm npHuBeneH B
[pusioxennn Ne3 k HACTOSLLHUM TIPABH/IAM.

IID[)HIIDK onpeneNeHNs THANAI0OHA KPEAHTHLIX CNIpeaos

Beiop auana3ona U3 4arasoHOB KPEAMTHBIX CMPENoB MUl PeHTHHIOBLIX TPYDN OCHOBBIBACTCH Hi
CIIeIYIOLIEM:

® Me/IMAHHOE 3HAYCHHE KPSAUTHOTO CApea ONpenesAeTca B NOPAAKE, NPEAyCMOTPEHHOM HACTOSALIHM
PermameHTOM;

® HIWKIAA FpaHHLa 1-0H peliTHHIOBOI PYHIBI NPHHUMaeTes paBHO# 0, TAK Kak 10XOAHOCTD 00HraLMi
[-oii pelfTHHIOBOJ TPYITLE HE AODKHA ObITH HIGKE CPEAHEH JOXOAHOCTH FOCYNapCTBEHHBIX ByMmar;

& HIDKHAS rpaHdua (-0 pelTHHIOBOMH [PYIIIL yCTAHABTMRACTCS PABHOH MEAHAHHOMY 3HAYEHMIO [-0H
PEITHHIOBOH IPYINEL, TAK KaK J0XOAROCTE obmurauuit 11-0if pelTHHIOBOH TPYNbl He JOIDKHA OBITH HIDKE
cpenHeit 10X0JHOCTH 00nHMrauui -0l peHTHHIOBOH pyIINbI;

e HiDKHAA rpaddua ll-eif pelituHroBoii rpynnsl ycTaHaRAMBASTCA PapHOH MeaHanHOMY 3HadeHHio I1-
Oif peHTHHTOBOM Py, TAK KaK JAOXOAHOCTL 00auraunii [11-eii peHTHHIOBOH rpy bl HE JOMIKHA OBITh HIDKE
cpenHeil foxomHocTd obnuraumni [l-oii peATHHIOBOH rpynnk;

® BEPXHAA [PAMHLA PEHTHHIOBOH TPYTINBI YCTAHARITHRASTCH TAKHM 00pazoM, 4TOOBI AHANA30H MEHKILY
HIOKHEHR rpaHMileil ¥ MeanaHo GBI paBeH AHAMA30HY MEXIy MEAHAHOH H BepXHEH rpaHHueit peHTHHIOBOM
FPYITIEL

PacyeT AManazoHa KPeAMTHBIX CIIPEAOB (MUHMMANBHOTO 3HAYEHHS KpeAMTHOro cnpena - Min(a),
MaKCHMATEHOTO 3HAYEHHA KpeauTHoro cnpena - Max (B)) eemonnsgercs ana [, [, [l pefitnaroso rpynmsi
HCXOM® M3 3HAYeHHH MeauaHHbIX KPEAWTHLIX CRAPENOB COOTBETCTBYIOMIEH peHTHHroBOi rpynnel B
cooTReTcTBHM ¢ Tabaumueit | ¢ yuerom npemu 2a cyOOpAMHHPOBAHHOCTH (ECIIM MPHMEHHMMO K
AHAMUIMPYEMOMY UHCTPYMEHTY ).
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HTOroBbIE THANIA30HEI KPEAMTHEIX Cipeaos npuBeneHsl B Tabnuue 1.

Pacuer ayanazoHa KpeAMTHEIX crtpefoB A7 IV peHTHHIOBOM TPYIIE He BBITOMHACTES.

Tabnuna 1. JIranazon KpeIHTHLIX COPEIOB.

JIuanazoH KpequTHEIX CIPEIoR
Min (o) l MeaunaHa ' I Max (B}
PeittuHronas rpynna I
0 + npemus | Si + Apemms l 2 x Spfy + npemns

Peiitunrosas rpymmna H

Spty + mpemus | Sity + npemust | (2 % Sgty — Sgfy) + npemusa
Pefirunrosas rpynna III

Sprn + npeMus 1 Strut + TPEMHA | (2 X Sityr — Seru) + npemust

Hpumenanue:

B Tabnuue 1 3HayeHdHe [MOKa3aTens «NIPEMHA» [NPHHHMACTCS DPABHBIM 3HAYCHHIO MNPEMHH 33
cyGOPIHHHPOBAHHOCTE J1S CYOOPAMHUPOBAHHBIX JACMO3UTOB H CYOOPAMHHPOBAHHBIX OOJIHIALIMH KPENUTHDIX
OpraHuzauMii B CIydae OTCYTCTBUS PEHTHHTA BBIITYCKA, ¥ PaBHbIM B OCTANLHBIX ClyvasX.

HpoueH‘THaH CTABK4a 1O JACNO3NTY B er,ﬂI/lTHOE/’l 0pFaHH3auHH MPH3HAETCA COOTBeTCTBy}Omeﬁ PEIHOYHBIM
YCMOBHAM, B ClIYUAE €CJIN €€ 3HaUeHHEe HE BBIXOOHT 33 JHAIIA30H pLIHOl‘IHle CTaBOK.:
Foucppsr. —F < Fooz. < Fowcppun +0o;
20e:

O - CTAHOJAPTHOE OTK/IOHEHHE Ha FOPH3OHTE N MECALICE.

1
n—1

ki3
—_ _)2
g = Z(Tcp.pbm.i. prm f
i=1
20e:

_1len )
Tomn = n i=1Tep.pem.i

Teppomi - CPEAHEB3BELIEHHAA NPOLEHTHAY CTARKA 10 MPUB/IEHCHHBIM KPEIHTHLIMK OPraHH3alMAMH BKIIA1aM

(nenosuraM) HeMHAHCOBBIX oOpraHMsauMii B pydnax ¢ comocTaBMMBIM Cpoxom, nyQiukyeMas Ha
odunmansHoM caiite LB PO, Ha ropuzoHTe n Mecales, HAYHHAA OT MOCHeAHeH pacKpHITOH Ha calTe baHka

Poccuu craBku;
n=>12.

B ToM ciyuae, ecid MPOLEHTHAA CTABKA N0 AEMO3HTY HE NPH3HAETCS PBIHOYHOH, B KAYECTBE CTAaBKH
JTUCKOHTHPOBAHHS MPHHUMAETCH Loy e puin.

PLIHOYHASA CTABKA ONpeleasieTcd B OTHOMIEHHH KaK/I0T0 BHIA AKTHBA B COOTBETCTBHH CO cjlenyrolei
TA0JIHIEH:

Bunn aktasa/ Prinounas craBra Hetounnkn uHgpopmanan
00f3aTeIbCTRA
Bxnan (lenosur) CpenHerzBellieHHas npougHTHas | OGUuHANBHBIA caiit Banka PoccuH

CTABKH 1o npuenedeHHsIM | http://www.cbr.ru/statistics/?Prtld=int_rat,
KPeAHTHBIMH opraumzauuamu | CeeneHus o BKJIAZIAM {nemozuTam)
BKJTAAaM (nenozurtam) | HepHHAHCOBBIX OpraHu3auui 1o 30
HedMHAHCOBLIX  OpraHMzauui B | KpynueiiuM Oankam B pyOnsx, Jonnapax
pyOnax u wHocTpaHHOH Bantore B | CIHLIA M eppo.
Henom no Poccuickod @enepaunn,
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packpeiBacMad Ha OQHLHATEHOM
caiite banxa Poccuu no
pPazBepHYTOH LIKAale.

KoppekTHpOBKA CpelHeR3BeMIeHHBIX CTABOK NIPH H3MEHEHHH PLIHOUHLIX YCIOBHIA.

Ecnu nocneanss packpeitas Ha caiite banka PoccHy cpellHeB3BellIEHHas CTABKA PACCUMTAHA PaHEe, YeM 3a
Mecsll A0 AThl €e NMPUMEHEHHs, A OnpefeeHHs HeoOXOAHMOCTH KOPPEKTHPOBKHM PBIHOYHOH CTaBKH
NMPUMEHAETCH CNEAYIOLIUH MOIXO0:

Kmoueran craska banka PoccuM, neficTBOBaBIIas B MeCALE, 3& KOTOPbI oNpefeneHa cpeqHeB3BeCHHAA
cTapka, cpaBuueaercs ¢ Kiouesoil craBkoit banka Poccum, geficTeyromed B Meciaue OnpeaeteHHs
CIIPAaBCAIHBOM CTOHMMOCTH aKTHBA;

ecnH Kimouepas craska Banka Poccun He M3MEHHTACE [0 MOMEHTA ONPEAeNeHHa CIIPABEUTHBOH CTOMMOCTH
AKTHBA, B KAYCCTRE PHIHOUYHOM CTABKM MPUMEHAETCS IOCNEAHAN PACKPBITAs CPeHEB3REINCHHAR CTABKA;

ecni Knmouepasa craska banka Poccwi nsMenwiIack, I OTIPSACNEHHA PBIHOYHOM CTABKH [OC/ICAHAA
pACKpBITAaRA CpPeqHEB3BELISHHAs CTABKA H3MEHJETCS OTHOCHTENbHO H3MeHeHHio KiouepoH craBkM baHka
Poccuu ot Mecsa11a, 33 KOTOPBIH PacCUMTAHA CPeIHEB3BEIUEHHAA CTABKA JIO JaTh! ONPeeNeHns CrIpaBeatnBo#
CTOHMOCTH aKTHEA.

Toucp.pom. = Tepprn. + (Kc,q.o. - I{Ccp.)s

20e;

Tep.pru, — CPE/THEB3BELIEHHAs MPOLEHTHAA CTaBKa, MyOuuKyemas Ha odlmansHoM calite LIb P®@, 3a mecau,
Haufonee GIM3KHI K JATe OUEHKH AKTHEA CO CPOKOM MPHUBJIEUSHHs, MOMAJAIOIIHM B TOT 3¢ UHTEPBAa, YTO H
CPOK, OCTABHIHICH HA AATY OLEHKH A0 MOralleHHs OLeHUBAEMOTC aKTHBA;

KC, , — kmouesas ctagka LIb P@, ycranosnenHas Ha aaty oueskd; KCp, — cpensss wiouepas CTaBka Hb

P® 3a kaneHgapHelH MecsL, 3a KOTOPBIH ONpeleNcHa CTaBKa

Cpeanns 3a KaleHOAPHbIH Mecall kiltouerasn ctarka LIb PO paccunTeiBaeTca nio dopmyrne:

KC; + T;
chp_zz—* Tl L

20e;
T — KoAH4eCTRO AHEH B KATEHAAPHOM MECSLE, 24 KOTOPBIA PACCHHTHIBASTCH NPOLEHTHAS CTABKa;

KC,; - wnoueas craska LI P®@, neficreoBasuias B i-0M NEPHOJE KaNEHAAPHOIO MECANA,
T; —~ KOAHUECTBO AHEH KAJIGHAAPHOTO MeCALla, B TeYeHHe KOTOpPLIX AelicTRoBana npoueHTHan ctaBka KC;.
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Hpunoxenune Ne 9 k Ilpapuiaam

Hcnonssyembie meroauku Henoporo nearpa HKO AO HPJX

Hazpanue OcHoBaHKe Meron, 1 Meroz 2 Meton 3
Mertonuka [Npuaoxenue 3 Meron Meron Meron GakTopHOro
onpeAeNeHHA mpukazy HKO AO PHIHOTHBIX LIEH | JIHCKOHTHPOBAHHOIO PasnoKEHHA LEH
CTOMMOCTH HPI o1 20.05.2020 JIEHEXKHOTO TIOTOKA
obnurauui ¢ Ne9l¢
ILTABALOLIEH NoCHe TYIOMBMH
CTPYKTYpPO#H IUIaTeXa | M3MECHEHHAMH H

JNOTONHEHHAME

Meronuka [lpunoxkenne k CooteercTeyeT | CooTReTcTRYET CootBeTcTBYET
ofpeaeneHus npukazy HKO AO Metoanke Metonuke Meroanke
CTOHMOCTH HPJ ot 19.04.201% | onpeaeneuns orIpeAencHHS OTIPEIEIIEHHA
ofnuranuii ¢ Ne 66 ¢ CTOMMOCTH CTOMMOCTH pybneBBIX CTOHMOCTH pyOsieBbIX
HIOTEYHBIM Moce Iy OIIMMH pyGreBsIx ofbnurauui obnuranui
HOKPBITHEM H3MEHEHUAMH H obnuranuit

NOMONHEHHAMH

Merona (axropHoro

Metonuxa [ipuaoxenue K MeToa MeTon sxcTpanonauMy | pasnoxKeHHA LEHB
ONpeRCACHHA npukazy HKO AO thakTHYECKUX HHAEKCOB
cTouMocTd pyénesstx | HPJ ot 27.06.2019 | uen
obnurauuii. Ne 124 ¢

MOCIeAYIOIHMH

H3MCHEHWSIMH H

JDOMONHEHHAMH
MeTtoaHka Ilpunoxkenne 2 k MeTton Meron MeTon HHOEKCHOTO
onpejeneHuA npukazy HKO AO PBIHOYHBEIX LeH | AMCKOHTHUPOBAHHOIO OUCKOHTHPOBAHHOIO
CTOHMOCTH HPI or 20.05.2020 JAEHEXHOT0 [OTOKA JASHEXHOT0 MOToKA
ofnuranmit Ges M9lc
MeKAYHAPOIHBIX NOCNeOYOMHMH
peliTHHrOB HW3MEHEeHHAMH H

JAONONHEHUSMH

Homyckaetca npHMeHeHHe Ha YpoBHe 2 vHBIX MeTtoauk lleHosoro newrpa HKO AO HPJ, oteedarormx
KPHUTEPHAM HCXOQHBIX AAHHBIX 2-T0 YPOBHA B COOTRETCTBHMH ¢ MCDO 13,

Homyckaercs npumenenre Ha YposHe 3 uHbIX metonuk Lenoporo nenrpa HKO AQ HPJ, oTeeuarommx
KPHUTEPHAM HCXOAHBIX KaHHBIX 3-T0 YPOBHA B COOTRETCTRHH ¢ MCQO 13,
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