VTBEF)K}IEHO

AO «HH(IJ ((KOpdﬁEﬂ» Nv bes
OT «4» MapTa 2023 rona

COTJIACOBAHO
@1% w@ ’}()23 roja

IIPABUJIA
PACYETA CTOUMOCTHA AKTUBOB,
COCTABJISIOUX IEHCUOHHBIE PE3EPBbBI
U COBOKYIHOU CTOUMMOCTH NEHCHOHHBIX PE3EPBOB

AKUUOHEPHOT O OBIHIECTBA «<HEIOCY/JIAPCTBEHHBIN
MNEHCHOHHBIA ®OH/I « KOPABEJI»

(Penakums Neb)

serynator B ety ¢ 01.04.2023r.

r. Cangr-Tlerepbypr



OraBjieHue

I'naBa 1. O6uIre nmoynoKeHust 3
I'naBa 2. OnpeseneHue CripaBeAIMBOi CTOUMOCTH aKTHBOB 1 0053aTeNIbCTB 6
2.1. OO1mue Moja0XKeHHs TI0 ONPEISNICHHIO CIIPaBEAIHBOI CTOMMOCTH aKTHBOB 6
2.2. OmnpeneneHue CrpaBeIIMBONA CTOMMOCTH IICHHBIX OyMar 7
2.3. Kputepuu npu3HaHUs aKTUBHOCTH PBIHKA 7
2.4. Onpenenenre OCHOBHOTO PHIHKA 8
2.5. Anroput™ BEIOOpa METOZA OIIEHKH CIIPABEITMBOI CTOMMOCTH aKTHBa 9
2.6. OnpeneneHne CrpaBeIMBO CTONMOCTH IIEHHBIX OyMar Ipy HaJIMYUH MPU3HAKOB UX 00SCIICHEHHS 11
2.7. OnpenencHre aMOPTU3NPOBAHHON CTOMMOCTH TOJITOBBIX IIEHHBIX OyMar 11
2.8. OmpexneneHne aMOPTU3UPOBAHHOW CTOMMOCTH JE€NO3UTOB B KPEAUTHBIX OPraHU3aLUsAX 13
2.9. OreHKa CTOUMOCTH JISOUTOPCKON 3a10DKCHHOCTH 15
2.10. CnpaBeuyinBasi CTOMMOCTh 00513aTeIbCTB (KPEAUTOPCKAs 3a0KEHHOCTD ) 18
2.11. PesepBbl moj obeciieHeHE 18

I'masa 3. [Topsmok yperynupoBanus pazHoriacuii Mexay @onaoM, Ynpasmusiomieit komnanueid @oxaa u

Crienanu3upoBaHHBIM JETIO3UTapHEM 18
[Tpunoxenne 1. Kpurepun npusHaHUs U IPEKPALICHUS IPU3HAHNS aKTHBOB M 00513aTEIBCTB 20
[punoxenwne 2. [Topsaaok onpeneieHns CpaBeIMBON CTONMOCTH IIEHHBIX OyMar 25
[punoxenne 3. MeTo npuBeIeHHONH CTOMMOCTH Oy IyIIUX ACHEKHBIX IIOTOKOB 31
[punoxenne 4. [lepedeHp JOCTYITHRIX U HAOIFOJAEMBIX OMPIKEBBIX TLIOMIAI0K 37
IIpunoxenue 5. MeToinka OLIEHKH KPEIUTHOTO PUCKA KOHTpareHTa 38
IIpunoxenue 6. [TopsiioK OLIEHKH aKTUBOB 110 AMOPTU3UPOBAHHOW CTOMMOCTH 44

ITpunoxenue 7. [lopsAaok onpeneneHust CPOKOB U pa3Mepa JICHEKHBIX TOTOKOB, B TOM YHCIIE JUIS CIIydaeB, KOraa

MIPOLIEHTHBIE CTABKU HE OIMpPEIEICHBI Ha BECh 0KHMIa€MbI CPOK OOpalieHust IIeHHO Oymaru 47
ITpunoxenue 8. Metoxns! TectupoBanus JCII Ha cOOTBETCTBHE PHIHOYHBIM YCIOBHSIM 48
IIpunoxenne 9. Mcnons3zyemsie metoauku LleroBoro niearpa HKO AO HPJQ 51




T'masa 1. O01ue moJ10KeHu s

1.1. Hactosmue [IpaBuna u cpoku pacyéra CTOMMOCTH aKTHUBOB, B KOTOpPbHIEC pa3MEIICHbI
Cpe/icTBa IMEHCUOHHBIX PE3EPBOB, U COBOKYMHOM CTOMMOCTH IIEHCHOHHBIX PpE3epBOB (nanee —
[TpaBuna) AO «HII® «Kopaben» (nanee — @oH) ycTaHOBICHBI B COOTBETCTBUHU C TPEOOBAHUSIMHU
Vkazanus banka Poccum ot 31 oktsabpst 2018 1. Ne 4954-Y «O mopsake pacuéra TeKylIeH
CTOMMOCTH aKTHBOB M CTOMMOCTH YHCTBIX aKTHBOB, COCTAaBISIONIUX MEHCHOHHBIC HAKOIUICHUS,
MOpSAKE W CpPOKax pacyéra CTOMMOCTH AaKTHUBOB, COCTAaBJISIONIMX IEHCHOHHBIE pE3epBbl, U
COBOKYITHOM CTOMMOCTH MEHCUOHHBIX PE3€PBOB HETOCYJAPCTBEHHOTO NIEHCHOHHOTO (hOHIa» (Iaee
— YKazaHue) 1 UHbIX HOpMaTUBHBIX akToB banka Poccuu.

[IpaBuna npegHa3HayeHbl A1 UCNoiab30BaHus PoHAoM, Ypasistoniein komnanuen @oxnga B
OTHOIIEHUU CPEJICTB MEHCHOHHBIX pe3epBoB DoHAA, HAXOMSAIIUXCS Y HEe B JOBEPUTEIBHOM
ynpasieHuy, Criennain3upoBaHHbIM JETIO3UTAPUEM /ISl pacueTa CIEAYIOIINX MToKazarenen (nanee
COBMECTHO JIN0O KKl B OTNIENBHOCTH - [Tokazarenm):

- CTOMMOCTH aKTUBOB, COCTABJISIONINX IEHCHOHHBIC pe3epBhl (HOH/IA;

- COBOKYMHOW CTOMMOCTH IEHCHOHHBIX pe3epBoB Dona.

1.2. Hacrosmue IIpaBuiia ycTraHaBiIuBaroT:

® KpUTEPUH MTPU3HAHUSA (TIPEKpaIeHUs IPU3HAHKS) aKTUBOB (0053aTENbCTB), IPUHIUMAEMBIX B
pacué€T CTOMMOCTH YUCTBIX aKTHBOB;

® METO/bl pacyéra CTOMMOCTH AaKTUBOB U BEJIWYHMH 00S3aTEIbCTB, B TOM YUCJIE ONMCAHUE
MCTOYHUKOB JIaHHBIX JUIsl pacuéTa CTOMMOCTU AKTHBOB (BEIMUYMHBI 00s3aTENbCTB), MOPSAIKA HMX
BBIOOpA;

® [IOpsiIKa KOHBEPTAL[MK BEJIMYUH CTOMMOCTEH, BBIPAXXEHHBIX B BAJIIOTE, B py0OJIH;

® [IOPSI0K IIPU3HAHUS PHIHKOB aKTHUBOB U 00513aT€IbCTB AKTUBHBIMU;

® KpUTEpUH BBHIOOpA CHOCOOOB M MoJieNel OLIEHKHM CTOMMOCTH B 3aBHCHMOCTH OT BHJIOB
aKTHBOB M 0053aTEILCTB;

® KpUTEPHUH 00ECLIEHEHNUS aKTUBOB (00513aTENbCTB);

® [IOPSIZIOK ONPEEICHUS U KOPPEKTUPOBKH JICHEKHBIX IIOTOKOB;

® [IOPSIIOK PACUYETA CTABOK JUCKOHTUPOBAHMSI,

e [I€pEUEHb AKTUBOB, IOJUICKAIIMX OLIEHKE OLEHIIMKOM, M IEPUOJUYHOCTh MPOBEACHUS
TaKOM OICHKH,

®BpEMsI, 110 COCTOSTHUIO HAa KOTOPOE€ PACCUMUTHIBAETCS COBOKYIIHAs CTOMMOCTH IEHCHOHHBIX
pe3epBoB PoHAA;

® [IEPUOIUYHOCTD (aThl) ONPEEeIEHHs] CTOUMOCTH aKTHBOB;

e [IOPAZOK YPETYJIMPOBAaHUA pasHOrimacud Mexay PoHAOM, YNpaBIAIIEH KOMIAHHUEH
DoHA ¥ CEeNUATU3UPOBAHHBIM JENO3UTAPUEM IIPU PACUETEe COBOKYITHOW CTOMMOCTH ITEHCHOHHBIX
pe3epBoB PoHAA;

® UHYI0 MH(POPMAIINIO, HA OCHOBE KOTOPOW OCYIIECTBISETCS PacyéT COBOKYITHON CTOMMOCTHU
MMEHCUOHHBIX pe3epBoB DoHa.

W3meHeHus u nononHeHus B HacTosmue [IpaBuna He MOTYT OBITh BHECEHBI (32 HCKIIFOUCHUEM
CIIy4aeB OTCYTCTBHS BO3MOXXHOCTH pacyé€ra COBOKYIHOH CTOMMOCTH II€HCHOHHBIX pPE3€pBOB
®oHza) B EpHO/] C JaThl IPUHATHS PELISHUS O pEOpraHu3aluy WIK JUKBUIAIMH (OHIA U 1O JaThl
3aBEpIIEHUs] COOTBETCTBYIOLIUX MPOLETYD.

1.3. B nacrosimux [IpaBuiax UCHoJIb3yIOTCS CIEAYIONIME TEPMHUHBI M OTPEICTICHHUS:
CnpaBeaiuBasi CTOMMOCTDb — II€HA, KOTopasi Obl1a OBl MOJTy4eHa MpH MPOAaXKe aKTUBA MU
yIUlayeHa Mpu Iepenade o0s13aTesbcTBa B X0/1€ OOBIYHOM CHETKM Ha OCHOBHOM (MM HauOoliee



BBITOJTHOM) PBIHKE Ha JAaTy OLEHKH B TEKYLIMX PBIHOYHBIX YCJIOBHUSX (TO €CTh II€HA BBIXOJA),
HE3aBUCHMO OT TOIO, SBIAETCA JIM Takas IleHa HEMOCPEACTBEHHO HaOII0AaeMoil uiu
PAcCCUMTBIBAECTCS C UCTIOIB30BAaHUEM JAPYTOr0 METO/A OLICHKU;

AMOPTH3UPOBAHHAS CTOUMOCTh (JUHAHCOBOI0 AKTHBA — CyMMa, B KOTOPOH OLICHHBAETCS
aKTHB TpPU NEPBOHAYATIHLHOM IPU3HAHUM, 32 BBHIYETOM BBHIIJIAT B MOTAIIEHUE OCHOBHOW CYyMMBI
JIOJITa, MOJIyYE€HHBIX MPOLEHTHBIX JI0X00B, YBEJIWYCHHAs] HA HAYMCIIEHHBIE TPOLIEHTHBIE JOXOIBI (C
y4eTOM KOpPpPEKTUPOBOK B coorBercTBUU ¢ OCII), a Takke yMeHBbIIEHHAs Ha BEJIUYUHY
o0eclLieHEHUS.

Meton 3¢ppexTuBHOII MpoueHTHON cTaBku (ganee - metoa ICII) - merona, npuMeHsIEMBbIi
JUIsL pacdyeTra aMOpPTHU3UPOBAHHOMW CTOMMOCTH aKTHBa WU O00s3aTeNbCTBa, a TaKkKe s
pacnpeneneHuss  MPOLEHTHOTO  J0XO0Ja WM MPOLEHTHOIO pacxoja Ha  MPOTSHKEHUU
COOTBETCTBYIOIIETO NEPHOJIA;

dddexTuBHAs MpoueHTHas cTaBka (najee - ICII) - craBka, TMCKOHTUPYIOIIAS paCUETHBIC
Oynylue JeHeXHbIe BBIIIAThl WIH MOCTYIUICHHS Ha MPOTSHKEHUHM 0XKUIAEMOI0 CpOKa JEHCTBHUS
aKTUBA WU 0053aTeNbCTBA TOYHO JIO0 0alaHCOBOM CTOMMOCTH aKTHBA HJIM JI0 aMOPTHU3UPOBAHHOMN
CTOUMOCTH 00s13aTENIbCTBA

AKTHBHBIIi PBIHOK — PBIHOK, Ha KOTOPOM OII€palldd C AKTUBOM WJIH 00s3aTe€IHCTBOM
MPOBOAATCS C JOCTATOYHOM YacTOTOM M B JOCTATOYHOM OOBEME, MO3BOJIAIOIIEM IOIy4YaTh
uH(pOpMaIHio 00 OIICHKaX aKTUBOB WJIM 00sI3aTEIIbCTB HA TIOCTOSIHHON OCHOBE;

OCHOBHOIi PBLIHOK - PBIHOK C HaWOONBIIMM MJII COOTBETCTBYIOLIETO aKTHBA WIH
00s13aTeIbCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH;

YpoBeHb LeHbI NPH ONpeAeeHHH CHpPaBeAJIUBOH CTOMMOCTH - YPOBHM II€H Ipu
ONpeICICHUH CIPABEIIMBON CTOUMOCTH OINPENETstOTCs B cooTBeTCTBUM ¢ MCDO 13

YpoBeHb HepapxuM CHPaBeJJMBOH CTOMMOCTH — KayeCTBEHHAs XapaKTepUCTUKA
pe3ylbTaTta omnpezeneHus (pacueTa) crpaBeNIuBONH CTOMMOCTH, HAPSIMYIO 3aBUCSIIAsl OT KaueCcTBa
HCIIOJIb3YEMBIX UCXOJIHBIX JIaHHBIX

Co0bITHA Moc/Ie OKOHYAHHUS 0TYeTHOro nepuoaa (najnee CITIOOII) — paxT x03siicTBEeHHON
KU3HU (DOHAA, KOTOPBIA MPOUCXOTUT B MEPUO MEXKAY OKOHUYAHHEM OTYETHOTrO MEepHoJa M JaTou
COCTaBJIEHUS T0/10BOI OyXxranrepckoi ((prHaHCOBOW OTUETHOCTH);

AHAJIOTHYHBIN aKTUB - IleHHas OyMara, OTHOCAIIAsCS K TOMY JK€ CerMeHTy, 4TO U
OILICHHBACMBbIil aKTHB;

AKTHBBI, COCTABJISAIOIINE IEHCHOHHBbIE Pe3epBbl (1ajiee - AKTUBBI) — JCHEKHbIE CPEACTBA,
JIETIO3UTHI, IIEHHbIE OyMard M MHBIE aKTHUBBI, B KOTOpPHIE MOTYT OBITh pa3MelIeHbl TIEHCUOHHBIC
pe3epBbl B COOTBETCTBUU CO cTaThber 25 denepanbHoro 3akoHa ot 7 mMag 1998 roma Ne75-d3 «O
HEroCyJapCTBEHHBIX MEHCUOHHBIX (POHIaX», HOPMATUBHBIMH ToKyMeHTamu banka Poccuu;

O0s3aTesibCTBa, MOMJIEKAIME MCIOJTHEHUIO 32 cYeT YKa3aHHBbIX AKTHBOB (Jajiee —
00513aTeJIbCTBA), KPEIUTOPCKAasl 3aJI0JDKEHHOCTh, MOJJIEXKAIlasi HCIOJHEHUIO 3a CUYET aKTHUBOB
NPUHUMAIOTCSL K pacdyeTy TeKylled CTOMMOCTH AaKTHBOB, B KOTOpbIE pa3MEUIeHbl CpEICTBa
MIEHCHOHHBIX PE3EPBOB M COBOKYITHON CTOMMOCTM TIEHCHOHHBIX pe3epBOB ()OHAA B Clydyae HX
npusHaHus B cooTBeTcTBUM ¢ MC®O, BBeleHHbIMH B J€WCTBHE Ha TeppuTopuu Poccuiickoit
®denepauuu;

CoBoOKyNHasi CTOUMOCTh NMEHCHOHHBIX pe3epBOB - PACCUUTHIBAETCS KaK pa3HULA MEXITY
CTOMMOCTbBIO aKTUBOB, B KOTOPBIE pa3MEIIECHBI CPEACTBA TEHCUOHHBIX PE3€PBOB, U BEJIMUYUHON BCEX
0053aTeNbCTB, MOJUIeKAIIUX MCIONIHEHNUI0 3a CYET YKa3aHHBIX AaKTHUBOB, 3a HCKIIOUYEHUEM
00513aTeNIbCTB 10 JIOTOBOPAM HETrOCYAapCTBEHHOTO MEHCHOHHOTO olOecreyeHHs M 00s3aTeNbCTB,
c(OpMUPOBAHHBIX JUIsl O0ECHedeHUss YCTOWYMBOCTH MCIIOJIHEHUS YKa3aHHBIX 00s3aTeNbCTB, Ha
MOMEHT pacuéTa COBOKYITHOM CTOMMOCTH IIEHCHOHHBIX PE3EPBOB;

IIpaBuna— BHYTpeHHMI [IOKyMEHT (OHJA, PErJaMEeHTHPYIOIMIMM MOPSAOK ONpeaeseHus
ITokazaTenei;

Habnronaemas u goctynHas Oup:keBasi IUIOMIAAKA - TOProBas IUIOMIAJKAa POCCHUIICKON u
(unu) WHOCTpaHHOU Oupku, 3akperuieHHas B [IpaBunax, Kk KoTopoil y ¢oHIA eCTh AOCTYM, Kak
HaNpsIMYy0, TaK U yepe3 (UHAHCOBBIX MOCPETHUKOB.



Poccuiickas Oup:ka - poCCUHCKUN OpraHU3aTOp TOPTOBIIM Ha PHIHKE IIEHHBIX OyMar;

NuocTpannas Oup:xa - uHOCTpaHHas GOHIOBAs OUpPKa;

PPA - Poccuiickue peiituarossie arentcrBa (AKPA, Okcmepr PA, HPA, HKP u np.,
akuentoBaHHble bankoM Poccun B ycTaHOBIIEHHOM MOPSAJKE);

MPA - MexnyHnapoaasie peritunroBsie arentctBa (Moody's Investors Service, Standard &
Poor's u Fitch Ratings, ecnii He yka3zaHo UHOE).

Habnrogaemasas m gocTynmHasi IUIOMIAAKAa - TOpProBas IUIOLIAAKA POCCUMCKOM W (Win)
MHOCTpaHHOMN OUpiKH, 3akperuieHHas B [IpaBuiax, Kk koTopoil y poHza ecTh AOCTYI, KaK HalPSIMYIO,
TaK ¥ yepe3 (PMHAHCOBBIX IOCPEIHUKOB;

JKCIepTHAasi OLEHKAa — BBIBOJBI O CIPABEJIMBONW CTOMMOCTH AKTUBOB U 00S3aTENbCTB.
DKCIIEPTHOM OLIEHKOW MOXKET CUUTATHCS:

* OTYET OLEHINMKA, COCTABJIECHHBII B COOTBETCTBUU € TpeOoBaHusAMU DenepanbHOro 3aKOHa
ot 29 utonisg 1998 roga N 135-@3 "O6 oneHouHO# AesTenbHOCTH B Poccuiickoit denepanun’, a Tak
e B COOTBETCTBUH ¢ MeXayHapoaHbIM cTaHaapToM ¢uHancoBor otueTHocTH (IFRS) 13 "Onenka
CIIpaBeJIMBOM CTOMMOCTH'", BBEJEHHBIM B JAcHcTBUME Ha TeppuTopuu Poccuiickont ®deneparuu
npuka3zoM MunuctepctBa punancoB Poccuiickoit @enepanuu ot 18 urons 2012 roga N 1061 "O
BBEJCHUU B JIEHCTBME M MpPEKpAIIEHUH JeHCTBUS JTOKYMEHTOB MeEXAyHapOJIHBIX CTaHIAapTOB
(¢uHaHCOBON OTYeTHOCTU Ha Tepputopun Poccuiickoit @enepauuu" (nanee — OTYET OLCHILMKA),
€ClIM TakOH OTYeT COCTaBJIEH OLEHIIMKOM, B OTHOIIEHUH KOTOPOI'O CO  CTOPOHBI
CaMOpEeryJIMpyeMbIX OpraHU3alMi OLIEHIIMKOB HE MPUMEHSUIUCH B TEUEHUE JABYX JIET B KOJIMUYECTBE
IBYX M Oojiee pa3 Mepbl AUCLUIUIMHAPHOTO BO3JCHCTBUSA, MpeaycMOTpeHHbIX denepanbHbIM
3akoHOM "OO oneHouyHOW aedrenbHocTH B Poccuiickoilt @enepanuu', a Takke BHYTPEHHUMHU
JIOKYMEHTaMHU CaMOpEryJIMPyeMbIX OpraHU3alUil OLIEHIIMKOB, U CTaX OCYILIECTBICHUS OLIEHOYHOMH
JESTEIBHOCTH KOTOPOT'0 COCTAaBIISIET HE MEHEE TPEX JIET.

IIpu ompeneneHuu crnpaBeIIMBOM CTOMMOCTM Ha OCHOBAHMHM OTYETa OLEHILIUKA, JaTa
OLICHKH CTOMMOCTH JOJKHA ObITh HE paHee LIECTH MECALEB J0 JaThl, 10 COCTOSIHUIO Ha KOTOPYIO
OIIpeIeNAeTCs] CTOMMOCTb,

* Cy)KJICHHE KOMIIETEHTHOTO COTPYIHHMKA/KOHCYJIbTaHTA (Jajiee — DKCIEPTHOE CYXKIEHHE),
KOTOPOE€ OCHOBBIBAETCS Ha IPUMEHEHMH COBOKYIHOCTH IIOJXOJOB, METOJOB M OLEHOYHBIX
npoueayp, KOTopele 00eCreurnBaloT mpouecc coopa U aHaIM3a JaHHbBIX, POBEACHUE PACUETOB U
oopmiIeHHEe pe3yIbTaTOB B BU/IE SKCIIEPTHOM OLEHKH (Jajiee — SKCIIEPTHOE CYXIECHUE),

* CTOMMOCTh aKTHMBOB, B TOM YHCJE€ pacCUMTaHHAs Ha OCHOBAHMM OTYE€Ta OIEHINHKA,
paccuuThiBaeTcss 0e3 yueTa HAJOTOB, KOTOpblE YIUIAYMBAIOTCI B  COOTBETCTBHHM  C
3aKoHOAaTeNbCcTBOM Poccuiickoit denepanyy WM HTHOCTPAHHOTO TOCyAapcTBa MpU NMPUOOPETEHNUN
U peajin3alluy YKa3aHHbIX aKTHBOB.

1.4. Tlopsiaok U MEPUOIUYHOCTH (JaThl) OMPEACIICHUS] CTOMMOCTH YUCTHIX aKTUBOB, a TAKXKe
BpEMsl, IO COCTOSTHUIO Ha KOTOPOE OIMPEAEIIAETCS CTOMMOCTD YHCTBIX aKTHUBOB.

®oHj, yHIpaBisAONIMEe KOMIAHWU, B OTHOIICHHH CPEICTB NMEHCHOHHBIX pe3epBoB DoHa,
pPacCUMTHIBAIOT CTOMMOCTh AKTHBOB, B KOTOPBIE pa3MEIIEHbl CPEACTBA IMEHCHOHHBIX PE3EPBOB,
COBOKYIHYI0 CTOMMOCTH IMEHCHOHHBIX PE3€pBOB, B COOTBETCTBHM C YkKazaHuem banka Poccuwm,
IIpaBunamu @oHpa.

Tekymiass CTOMMOCTh aKTHBOB W COBOKYIHAasi CTOMMOCTH IIEHCHOHHBIX pe3epBoB DoHma
pPacCUUTHIBACTCA MO COCTOSHUIO Ha KaXKIBIA NeHb (KaXObld pabouwii JeHb, KaXIbli JEHb, B
KOTOPOM COBEPIIAJIMCH OTIEPAIli C aKTUBAMH, COCTABIISIOIIMMH TICHCUOHHBIC PE3EPBBI, €CIIN TaKOU
JIeHb He sBIIsieTCS paboduM, Ha MOCNIETHUIN KaJeHAapHBIA JIeHb MecsIa, €CIM OH MPUXOAUTCS Ha
Hepabouuii JIeHb) HE MO3/JHee padodero JHs, CIEIYIOMEro 3a JaTOW, MO COCTOSHUIO Ha KOTOPYIO
OCYILECTBIISIECTCS PACUET.

CoBOKyIHasi CTOMMOCTh TICHCHOHHBIX pe3epBoB (DoHma ompenensieTcsi mo COCTOSHHIO Ha
23:59:59 o MOCKOBCKOMY BpPEMEHU Ha J1aTy pacuéra.

CoBOKyIHasi CTOMMOCTb TEHCHOHHBIX pe3epBOB (DoHIa OmMpenemnstoTcsi ¢ TOYHOCTHIO HE
MEHbILIEH, YeM J0 JIBYyX 3HAKOB IIOCJIE 3alsATON, C MPUMEHEHUWEM IMPaBUIl MaTEMaTHUYECKOIrO
OKpYTJIEHUS B PyOJIsX.
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CToMMOCTh aKTHUBOB U 0053aTEIbCTB, BBIPAXKEHHAS B WHOCTPAHHOW BAIOTE, MOJJICKUT
nepecuery B pyosu 1mo opuimanbHOMyY Kypcy, ycTaHOBIeHHOMY bankom Poccum Ha paTy pacdera
IToka3zareneii.

B ciydyae u3MeHeHUS IaHHBIX, HA OCHOBAaHUU KOTOPBHIX OblIa ONpEeeHa COBOKYITHAs
CTOMMOCTb MEHCUOHHBIX pe3epBoB DOHJ1a, COBOKYITHAs CTOMMOCTh MEHCHOHHBIX pe3epBoB DoHa
MOJJIEKUT NIEPEPacUeTy.

[Tepepacuer COBOKYIMHOW CTOMMOCTH MEHCHOHHBIX pe3epBOB DoHIa HE OCYIIECTBIISIETCS B
clly4yae, KOrja OTKJIOHEHHE HCIIOJIb30BAHHON B pacyere CTOMMOCTH aKTHhBa (00s3aTenbCcTBa)
cocrasisieT meHee uyeM 0,1 mpoueHTa KOppeKTHONM COBOKYITHOW CTOMMOCTH MEHCUOHHBIX PE3€PBOB
®oHJa, U OTKIOHEHUE COBOKYITHOW CTOMMOCTH IEHCHOHHBIX pe3epBoB DOHAA HA 3TOT MOMEHT
pacuera cocraBisier mMeHee 0,1 mponeHTa KOPpPEKTHOM COBOKYIIHOM CTOMMOCTH NEHCHOHHBIX
pe3epBoB DoHIa.

Hacrosmue [paBuna npumenstores ¢ 01 anpens 2023 rona.

Nudopmanus o [IpaBunax MOAJEKUT PACKPBHITUIO Ha odunuaibHoM caiite Donnma npf-
korabel.spb.ru.

V3MeHeHus W JI0NOoJHEHHS, BHOCUMBIC B [IpaBmiia, oieskaT pacKphITHIO Ha OPUITHATEHOM
caiite ®onna npf-korabel.spb.ru He mo3nHee NATH paboyMX AHEH MO ATkl Hayala MPUMEHEHUs
[IpaBun ¢ BHECEHHBIMU U3MEHEHUSIMU U JOTIOTHEHUSMH.

[IpaBuna npencrasisroTcss PoHAOM B yBeAOMHUTENIbHOM mopsiake B bank Poccun B TeueHue
JIBYX pabouumx JHEH C Jarbl WX YTBEpXKICHUS W coryiacoBanus co Crenuain3upoBaHHBIM
neno3zutapueM PoHAa MyTeM HANPaBIICHUS 3JIEKTPOHHOTO JOKYMEHTA, MOJANMCAHHOIO YCUIEHHOU
KBATH(UIIUPOBAHHOMN AJIEKTPOHHOM MOIMUCKHIO, TTOCPEICTBOM HCIIOIB30BAHMS JTUYHOTO KaOMHETA B
nopsiike npeaycMoTpeHHOM Ykazanuem banka Poccun ot 19 gexabps 2019 r. N 5361-V «O
nopsiike B3auMojeicTBus banka Poccum ¢ KpeIUTHBIMH OpraHU3alUsSIMHU, HEKPEAUTHBIMU
(UHAHCOBBIMU OpraHM3AlMsIMH M JPYTUMH YYacTHUKaMH HH(DOpPMALIMOHHOTO OOMEHa MpHu
WCIIOJIb30BaHUU WMHU HWH(MOpManMoHHBIX pecypcoB banka Poccun, B TOM uunciae JWYHOTO
kabuneta». K u3MmenenusiM, BHOocUMBIX B [IpaBuia, mpuiaraercsi MOsICHEHHE MPUYUH BHECCHUS
ATUX U3MEHECHHI.

1.5. Kpurepuu npusHanus (IpekpaiieHus Ipu3HaHus1) aKTUBOB U 00513aTENILCTB.

AKTUBBI M 00s3aTenbcTBa (B YacTH  00S3aTENBCTB, IPEIyCMOTPEHHBIX YKa3aHUEM)
npuHuMaroTcs K pacuéty Ilokazareneil B ciiyyae uxX mnpusHaHus B cooTBercTBUHM ¢ MC®O,
BBCJICHHBIMHU B JIEHiCTBHE HA TeppuTopuu Pocculickonn Penepanuu.

Kputepun npusHaHus M NpeKpalleHus MpU3HAHUS aKTUBOB M 0053aTelbCTB NMPUBEICHBI B
[Tpunoxennn Ne 1 macrosmux IIpasui.

I'naBa 2. Onpenesnenne cnpaBeaJnBoOii CTOMMOCTH AKTHBOB M 00513aTeJILCTB

2.1. O01mue M0JI0OKEeHHS MO ONpee/IeHHIO CIPaBeAJIUBON CTOUMOCTH AKTHBOB.

CTOMMOCTh aKTUBOB U BEIIMYMHA 00S3aTENILCTB OIMPENCISIOTCS 1O CIPaBEAIMBON CTOMMOCTH
B COOTBETCTBHHM C MEXIyHapOAHBIMH CTaHAapTaMu (UHAHCOBOW OTYETHOCTH, BBEJACHHBIMH B
JnerictBue Ha Tteppuropun Poccuiickonn ®enepani B COOTBETCTBUU C  IOCTAHOBJIEHUEM
[TpaButensctBa Poccuiickoit ®@eneparuu ot 25 despans 2011 roga N 107 «O6 yTBepxkaeHuu
[TonoxxeHus o mpu3HaHUU MeXTyHApOAHBIX CTAaHAAPTOB (PMHAHCOBOM OTYETHOCTU M Pa3zbsicHeHUit
MexayHapoaHBIX CTaHAAPTOB (HMHAHCOBOW OTYETHOCTH I TPUMEHEHHS HAa TEPPUTOPHH
Poccwuiickoit @enepanum» (Cobdpanue 3akoHonaTenbcTBa Poccuiickoit @eneparuu, 2011, N 10, cT.
1385; 2012, N 6, ct. 680; 2013, N 5, c1. 407; N 36, cT. 4578) (manee - M®CO).

[Ipu nepBoHaUaIbHOM NPU3HAHUN AKTHBBI OLIEHUBAIOTCS MO CIIPABEITUBON CTOMMOCTH.



[Tocne mepBOHAYAIBLHOTO MPHU3HAHUS U 10 MPEKpALCHUS MPU3HAHUS aKTUBBI OICHUBAIOTCS
[0 aMOPTH3MPOBAHHON CTOMMOCTH JMOO IO CHPABEUITMBOM CTOMMOCTH B 3aBHCUMOCTH OT HX
KJIaccu(uKaIum.

Knaccudukanus akTUBOB OCYIIECTBISIETCS B MOPSIKE, MPEIyCMOTPEHHOM YYETHOMN
noyMTHKON Gonma B coorBeTcTBUM ¢ OCBY, MC®O 39.

Pacuer croumMocTH akTUBOB (BEIMUYMHBI 00S3aTENBCTB), OICHHUBACMBIX IO CIIPABEIJIMBOMN
CTOMMOCTH, OCYIIECTBIISIETCS B COOTBETCTBUM C NoJjioxkeHusiMu MC®DO 13.

VYuérnas nonuthka PoHga [UIA 1esned BeleHHs OyXTalTepcKoro ydera M COCTaBJICHUS
Oyxrairtepckoil (puHaHcoBOM) ordyetHoctd u  [IpaBuia pacueta CTOMMOCTH — aKTHBOB,
yTBepKAEHHbIE POHIOM, NPELYyCMATPUBAIOT E€IUMHBIM MOJAXOJ K OLIEHKE B OTHOUIEHHM aKTHUBOB
(00s13aTENBCTB), OLIECHUBAEMBIX 10 CIIPABEIMBON CTOMMOCTH.

B ciywae mnpuoOpereHHs aKTUBOB, KpPUTEPUH MPH3HAHUS KOTOPHIX WM HOPSI0K
OIpECIICHUsI CTOMMOCTH, KOTOpBIX, HE ONHCaHbl B Hacrosmmx I[IpaBuiax, Npu3HaHUE TaKUX
AKTUBOB OCYIIECTBIISIETCS HAa OCHOBAaHUU COOTBETCTBYIOUIMX IOJOKEHUN YYETHOW IOJUTHKU
@oHpa Ha TEKyIUH OTYETHBI MEpUOA, HCIOJIb3YEMbIX MJIsi COCTAaBICHHUS OyXraJTepcKoi
(¢unaHCOBOIT) OTUYETHOCTH C MOCIEAYIONIMM BHECEHHEM HEOOXOIMMBIX M3MEHEHUH B HACTOSIINE
[IpaBuna.

2.2. Onpenesienue cnpaBelJIMBOii CTOMMOCTH LEHHBIX OyMar.

[Ton LlennpiMu Oymaramu [uisi ueneil Hacrosmux I[IpaBuia MOHUMAKOTCS BIIOXKEHHS B
JIOJITOBBIE 0053aTeNbCTBA M JIOJICBBIC IICHHBIC OyMard B TOM 3HAYCHUH, KOTOPOE MM IPHUIACT
®enepainbHblil 3ak0H OT 22 anpenst 1996 rona Ne 39-03 «O pbIHKE [IEHHBIX OyMary.

Tekymieit (crnpaBenIuBON) CTOMMOCTBIO IIEHHOW OyMmaru MPHU3HAETCS CyMMa, 32 KOTOPYIO
HEHHYI0 OyMary MO>KHO peau30BaTh MPHU COBEPIICHUU CICIKH MEX]Yy XOPOIIO OCBEAOMIICHHBIMH,
JKEJIAIOUMMU COBEPIIUTH TAKYIO CACJIKY M HE3aBUCUMBIMU JIPYT OT JIPyra CTOPOHAMHU.

CnpaBemyiuBas CTOMMOCTh  JIOJITOBOM  LIEHHOW Oymaru ompefenserci ¢  y4eToM
HAKOIJIEHHOTO KYITOHHOTO J10X0/1a.

CyMMBI HaKOIUIGHHBIX KyMOHHBIX J0xoa0B (nmanee — HKJ]) mo wnenHeiMm Oymaram
OIICHUBAIOTCS B CyMMe€, MCUUCICHHOM HCXOJS U3 CTaBKH KYMOHHOTO JI0XOJ1a, YCTAHOBJIICHHOW B
pEIIeHUH O BBITYCKE (O JOMOJIHUTEIHHOM BBIYCKE) UM MPOCIEKTe YIMUCCUOHHBIX [IEHHBIX Oymar
JI0 MOMCHTA HX BBIILIATEI.

CrpaBeayiiBas CTOMMOCTh ILIEHHBIX OyMmar ompeaemnsieTcsl MyTeM HCIOJIb30BAHUS IEHOBBIX
KOTUPOBOK aKTUBHOTO PHIHKA.

[Ton KOTMpOBKaMHM TOHMMAIOTCS IIEHOBBIE HMHAMUKATOPHl CTOMMOCTH IIEHHBIX OywMar,
packpbiBaemble (DOHIIOBOM OuWpKeil, B ciaydae HX OTCYTCTBUS — JAPYTMMH TPU3HAHHBIMU
UCTOYHUKaMU UHPOPMAIIH.

[Topsimok ompezaesieHns CpaBeIIuBON CTOMMOCTU LIEHHBIX Oymar mpuBeaeH B lIpuioxeHun
Ne 2 nacrosimux IIpaBui.

2.3. Kputepuu npu3HaHusi AKTHBHOCTH PbIHKA

[lon axkTUBHBIM pBIHKOM IIOHMMAETCS PBIHOK, HAa KOTOPOM CIEIKH B OTHOLIEHUU
OIPENIENIEHHOIO0 AaKTUBa WM 0043aTelbCTBA OCYILECTBIIAIOTCA C JOCTATOYHOM YacTOTOH M B
JIOCTaTOYHOM 00BeMe, 4ToObI obecneunBaTh MH(OPMAIIHIO O IIEHaX Ha TOCTOSIHHON OCHOBE.

PbIHOK, pU3HaHHBIN aKTUBHBIM, JOJKEH COOTBETCTBOBATH CIEAYIOLIUM YCIOBHSIM:

- 3aMHTEpPECOBAaHHbBIE MOKYMATENN U MPOAABIBI MOTYT OBITh HalIeHBI APYT APYroM B Jit000e
BpEMsI U HE SBJISIOTCS 3aBUCUMBIMU JIPYT OT APYyra CTOPOHAMU;

- CACTIKY HOCSIT PETyJIIpHBIM XapaKTep U COBEPIIAIOTCS B JOCTATOYHOM 00BbEME;

- uHpopmanusg O PBHIHOYHON IeHe OOIIeNOCTYNHA, TO €CTh MOJJIEKUT PACKPBITUIO B
COOTBETCTBUH C POCCUHCKUM MJIHM 3apyOeKHBIM 3aKOHOAATEILCTBOM O PHIHKE LIEHHBIX OyMmar, Wiu



A0CTYyIl K HEeh He Tpe6yeT HAJIN4YUg Y TIOJB30BATC/IA CICHUAJIBHBIX IIpaB, WX €€ JICTKO MOXHO
MOJIYYUTh Ha OMpiKe, OT Opokepa, aunepa, HHOOPMAITMOHHOTO areHTCTBA.

AKTHBHBIM PBIHKOM IS IIEHHBIX OyMmar, JOMYyIIEHHBIX K TOpPraM Ha POCCUHCKON WU
WHOCTPAHHOU OWpiKe, 3a UCKITFOUCHUEM OOJIMTalliid BHEITHUX OOJIMTallMOHHBIX 3aiiMOB Poccuiickoii
®deneparyiy; IEHHBIX OyMar MEKIyHApOIHBIX ()MHAHCOBBIX OPTaHU3AIMN, TPU3HACTCS TOCTYITHAS
u HaOmomaemas Oup)keBas TIUIONIAAKa (POCCHICKAas WM HWHOCTpaHHAs OWP)KU M3 CITUCKA,
ycraHoBiaeHHoro Hacrosumm [lopsakom B Ilpunoxenun Ne 4, B ciydae COOTBETCTBUS
OJHOBPEMEHHO CJICIYIOIIMM KPUTEPUSIM Ha JIaTy pacyeTa CTOMMOCTU aKTHUBOB:

Hanynaue I_ICHBI1 Ha JaTty OonpCacjICHus CTOUMOCTH U:

KoanuecTBO cesiok O06beM TOPros
Axuus u [TAU CoBokynHblii 00beM TOproB | COBOKYITHBIN 00bEM CIETIOK
He menee 10 cpenox 3a B nocneaane 10 ToproBeIx a aTy ore 60 e
nocneaane 10 TOProBuIx . P Ha ATy OHCHKM DOJBII
e nueit He meHnee 500 TEIC. HYJISL.
pyo. B ciydae oTcyTcTBUS 1IeH Ha
OOGnuranus JaTy OLIEHKH (WM LIEH Ha

MOCJIETHUM OIVKaNIINH
TOPIOBBIH JIEHb, €CIIU J1aTa
ompeJieNICHUs] CTOMMOCTH
aKTHBA SBJISETCS HE
TOPTOBBIM JTHEM ),
CITpaBe/INBasi CTOMMOCTh
ompeJeNsieTCs B OPSIIIKE,
PeyCMOTPEHHOM JIISI
OIIEHKH 110, HE UMEOIINX
AKTHBHOTO PHIHKA.

CoBOKyNHBIH 00bEM TOPTOB
3a MOCJICTHUHN MECSI]
cocTtaBui He MeHee 500
TBIC. PYO.

He menee 10 cmenok 3a
nocneanue 10 TOproBuIx
nHeln

HpI/I HEBBINTOJIHCHHUU OAHOI'O M3 BBINICYKA3aHHBIX yCHOBHfI, PBIHOK IMTPU3HACTCA HCAKTUBHBIM.

2.4. OnpenesieHne OCHOBHOIO PIHKA.

OcHoBHOI PBIHOK — 3TO PBIHOK C HanOOJIBIIUM 00bEMOM TOProB U YPOBHCM AKTUBHOCTH IJIA
JAaHHOT'O BBIITYCKa, I'/I€ BBIIIOJIHATOTCA BCC ICPCUNCICHHBIC HUXKE YCIIOBHA:

v oOpariaronuecst Ha pbIHKE TOBAPHI SABJIAIOTCS OJHOPOIHBIMH;

v KaKk I@paBWwio, B J000€ BpeMs MOXHO HaWTH TMOKynaTteaed u IpoJaBLOB,
JKEJIAIOINX COBEPIINUTD CACIIKY;

v uH(popMaLs O 1IeHax SBISIETCS 00IIEA0CTYIHOM.

OCHOBHBIM PBIHKOM B OTHOILIEHHM LEHHOH OyMaru poCCHIICKOro 3MMTEHTA, JOMYLIEHHBIX K
TOpramM pOCCUHCKHUMH OpPraHU3aTOpaMu TOPrOBIIU MPU3HAETCS:

- [TAO «MockoBckast Oupka», €ClIi OHa SIBJIIETCS aKTUBHBIM PHIHKOM Ha J1aTy OIpeeseHHs
CIIPaBENINBON CTOMMOCTH;

- MHas poccuiickas OupxeBas miuomanka, eciu [TAO «MockoBckas Oupika» He sBISEeTCS
aKTUBHBIM DPBIHKOM Ha JIaTy OIpeeNieHUsl CIpaBeAJIMBON CTOMMOCTH - €CIM Takas TOpronas
IUIOINAJKa SIBISIETCS aKTHBHBIM PHIHKOM M Ha Hell ompeneneH HauOodbIIUil (IO CPaBHEHHIO C
WHBIMU aKTUBHBIMU POCCUICKUMU TOPTOBBIMHU ILIOIIAAKAMH) 001K 00BEM CIETIOK MO KOJIHYECTBY
IEHHbIX OyMmar 3a nocieaaue 10 ToproBeIx JAHEH.

B orcyrctBun nndopmaiuu o0 odbeMe CAeNOK M0 KOJIMYECTBY LEHHBIX OyMar 3a MocieIHue
10 TOproBeIX AHEH MCIMONB3yeTCs MHPOPMALUSA O COBOKYITHOM OOBEME COBEPIIEHHBIX CHETOK B

4 311ech u masee Mo IIEHOH MOHUMAETCs JI00as [IEHa COTJIACHO KPUTEPHSM TIPU3HAHHS B KAYECTBE MCXOIHBIX JTAHHBIX
ypoBHs 1.




JICHE)KHOM BBIPOKEHUM 3a JaHHbIM mnepuoa. Ilpm paBeHCTBe 0oOBEMa CHENOK Ha Pa3IMUHBIX
TOPrOBBIX IUIOHIA/IKAX OCHOBHBIM PBHIHKOM MPHU3HAETCSl TOProBas IUIOMIAJKA C HauWOOJIBIINM
KOJIMYCCTBOM COBCPIICHHLIX CACJIOK 3a HaHHLIfI Nepuo.

Ecniu 1nennas Oymara HOMHMHHMpPOBaHa B HMHOCTPAHHOH BamoTe, 00BEM TOProB
MEPECUMTHIBACTCA HMCXOId M3 Kypca BallT, YycTaHoOBJIeHHOro bankom Poccun Ha
COOTBETCTBYIOULIYIO JATy.

HpI/I HCBBIITOJHCHUHU OAHOI'O U3 BBIMICYKA3aHHbBIX yCJIOBI/If/'I, PBIHOK NPU3HACTCSA HCAKTHBHBIM.

CrnpaBemyinBas CTOMMOCTh aKTHBOB U 00S3aTENbCTB, ONpEAEICHHAsl B BAIIOTE, OTIMYHOW OT
POCCUICKOro pyOJisd MOAJEKUT IepecueTy B pyOiau mo opUIHaIbHOMY KypCy, YCTaHOBIEHHOMY
bankom Poccun Ha naty pacuera.

2.5. AJIFOpI/ITM B]:Iﬁ()pa METOJa OLICHKH CI'[paBe)I.]'[I/IB()ﬁ CTOMMOCTH aKTHUBaA.

CnpaBemyinBass CTOMMOCTB  ONpPENEISAETCS B COOTBETCTBUUM C YPOBHAMH HMEpapXuu
cnpaBeuBoi crouMocTd. Ilog ypoBHEM wHepapXuu THOHUMAeTCs KiacCH(UKaTop, CTaBsiei
LICHHYI0 OyMary B OJJHO3HaYHOE€ COOTBETCTBUE METOJY OIPEJCIICHHs €€ CIIPABEVINBOM CTOMMOCTH.
YPpOoBHU HepapxuM pa3aHyaroTCs MO CTENEHU HCIIOJIb30BaHMs HA0Jt0/1aeMbIX UCTOYHUKOB JaHHBIX
B IIPOLIECCE MOJIyYEHUs CIIPABEUIMBOI CTOMMOCTH 1IEHOM OyMaru.

YpoBeHb 1 - 11€HOBbIE KOTHPOBKU (HEKOPPEKTUPYEMbIE) aKTUBHBIX PHIHKOB B OTHOILEHUU
UJICHTUYHBIX aKTUBOB M 0043aTeNbCTB, K KOTOpbIM y POH/Ia €CTh 1OCTYI Ha J1aTy OLIEHKH.

YpoBeHb 2 - IEHOBBIE KOTUPOBKH, IOJTy4aeMble Ha OCHOBE (PMHAHCOBOM MOJEIH, UCXOIHBIMA
JAHHBIMU JJI1 KOTOPOU MOTYT CIIy’KUTB!

- pI)IHO‘-IHI)IC KOTHpOBKI/I AKTUBHBIX pI)IHKOB B OTHOHICHHUEC AaHAJIOTHYHBIX AKTHUBOB WJIA
00513aTEIILCTB;

- PBIHOYHBIC KOTHPOBKHM JUIS HICHTHYHBIX MJIM CXOXXKHX aKTHBOB Ha pBIHKAX, HE
paCCManI/IBaeMI)IX B KaUC€CTBC aKTHUBHBbIX,

- MPOYHE METOJbI OIICHKH, BCE WCIIOJIb3YyEeMbIC JAaHHBIC KOTOPBIX HEMOCPEICTBCHHO HIIU
OHOCpeIlOBaHHO OCHOBBIBAKOTCA HA O6III€ZIOCTYHHI>IX pI)IHO‘-IHI)IX JTAHHBIX.

YPOBCHB 3 - METOJAbI OILICHKH, OCHOBAHHBLIC Ha HCHa6HIOI[aCMBIX HCXOOHBIX JaHHBIX B
OTHOIIICHUH aKTHBA MJIH 00513aTEIILCTBA.

Bo Bcex ciydasx, ecau HMMEIOTCS HUCXOAHBbIE JaHHble YpoBHA 1 ans omnpeneneHus
CHpaBeJIMBONA CTOMMOCTH TPH OLIEHKE aKTHBAa MM O00S3aTeNbCTBA, 3T HCXOJAHBIE JaHHBIE (3a
UCKJIIOYEHHEM cllydaeB, npexycMoTpeHHbIX MCDO 13) He noikHBI Kak-1M00 KOPPEKTUPOBATHCS
WJIM HUCIIOJIB30BAThCS UCXOHBIE JAHHBIE IPYTUX YPOBHEN MEpapXUK CIPAaBEUIMBON CTOUMOCTH.

Ecnu nennas Oymara sBisieTcsl aKTUBHO-TOPIYeMOI Ha JaTy OLEHKH (OTHOCUTCS K YPOBHIO
1), To ee cnpaBeasIMBasi CTOMMOCTD OIIPEAEIIAETCS LIEHOW, CIOKUBILIEHC 110 pe3ysibTaTaM TOProB Ha
JaTy OLEHKU (MM Ha OnmKalIuii TOproBbIM JIeHb, €CIM JaTa OLEHKH SBISETCS HE TOPTOBBIM
JTHEM).

CrpaBeyiuBasi CTOMMOCTb JOJTOBBIX IIeHHbIX Oymar mpusHaercst paBHoil 0 (Honb) ¢ mathl
MOJIHOTO MOraleH!sl HOMUHAa B COOTBETCTBUU C YCIOBHUSIMU BBIITyCKa IIEHHBIX OyMmar.

CrpaBeyivBasi CTOMMOCTb IIeHHOM Oymarum npusHaercss paBHoil 0 (Hosmp) ¢  pmater
OQUIMATEHOTO OITyOJIMKOBaHUS pelIeHHsI 0 0aHKPOTCTBE SMUTEHTA

B ciyuae, ecnu ans pUHAHCOBOTO akTHBa PHIHOK SIBJISETCSI HEAKTHBHBIM WJIM HEBO3MOXKHO
MIPOU3BECTU OLIEHKY IO JTAaHHBIM YPOBHS 1, TO OIEHKa OCYIIECTBISETCS MO MCXOAHBIM JaHHBIM
YposHs 2.

HcxonHble naHHbIe YPOBHS 2 BKIIIOYAOT:

- LIEHOBBIE KOTUPOBKH aKTHBHBIX PHIHKOB B OTHOLIEHUH aHAJIOTUYHBIX AKTHBOB;

- IICHOBbIE€ KOTUPOBKH B OTHOIIEHUU WJEHTHUYHBIX WM aHAJIOTUYHBIX aKTUBOB Ha PbIHKAX, HE
ABIIAIOINXCS] aKTUBHBIMU;



- HUCXOJHBIE JaHHbIC, OTIMYHBIE OT IEHOBBIX KOTHPOBOK, Ha0JIIOJlaéMble B OTHOIICHUHU
AaKTUBOB, TaKH€ KakK IPOLICHTHBIC CTABKH, KPUBBIC JOXOJHOCTH, BOJATWJIBHOCTb, KPEIUTHBIC
CIIpEJIbI;

- WHBIC JaHHBIE.

s ompeneneHus CHpaBelIMBOM CTOMMOCTH aKTHUBOB 10 MCXOJHBIM JIaHHBIM YPOBHS 2
UCIOJIB3YIOTCS CJIEAYIOIIME METOJbl OLECHKU CIPAaBEUIMBOM CTOMMOCTH IIPH YCJIOBHH, 4TO B
KaueCTBE UCXOJHBIX JAHHBIX UCIIOJIb3YIOTCS HAONII01aeMble TaHHBIE:

- METOJl, OCHOBaHHBII Ha PHIHOYHBIX KOTHUPOBKAX;

- PBIHOYHBIH (CpaBHMTENbHBIM) METOA — OCHOBaH Ha WHGOpPMALMU O CIpaBeIMBON
CTOMMOCTH JpPYTUX, B 3HAUUTEILHOW Mepe TOXIECTBEHHBIX LEHHBbIX Oymar. Kpurtepusmu
TOKAECTBEHHOCTH CIIy’KaT: CpOK IIOTalleHusi, KOHQUIypalus [IEHEKHBIX I10TOKOB, BaliOTa
TIaTexa, MpoIeHTHas 0a3a, PUCKU;

- JOXOAHBIM MeTox (METOA JAUCKOHTUPOBAaHMS JAEHEXKHBIX IIOTOKOB) - OCHOBaH Ha
NPENOI0KEHUH, YTO CTOMMOCTh WHBECTHLIMH B aKTHB B IIEJIOM 3aBUCHUT OT OYIYyLIMX BBITOJ
(HampuMep, OT BEIMYMHBI JIEHESKHOIO IOTOKAa OyAyIIMX JIOXOJIOB MM JUBUAEHIOB), KOTOpbIE
HOJYYHT (HOH]I.

@oHJ HCHONB3YET IEPEUYUCICHHBIE BBIIIE METOAbl TOJIBKO B Clydae, €CIM BIUSHUE
HKCIEPTHBIX CYKJIEHUI U HEHA0JI01aeMbIX TapaMeTPOB IPU3HAETCS HE3HAYUTEIIbHBIM.

B cnyuae ucnonp3oBaHus GOHIOM JOXOJHOIO METOAA (METOJa CTOMMOCTH YMCTBHIX AKTUBOB)
JUISL OIIPEJICIIEHNs] CIIPABEIMBOM CTOMMOCTH 110 UCXOJHBIM JaHHBbIM YpoBHS 2, [IpaBuia J0IKHBI
coJiepKaTh OINUCAHHE MpPOLENyp IepecMOoTpa HaONI0JaeMbIX HCXOAHBIX JaHHBIX, B TOM YHCIIE
UCIOJIB3YEMBIX JUIsI pacueTa CTaBOK JHMCKOHTHUPOBAHUS, OXXHMJIAEMBIX JIEHEKHBIX ITOTOKOB,
COOTBETCTBYIOIINX KaXI0MY OTAEIbHOMY aKTUBY U IIPOYUX [1APAMETPOB.

[Tpu onpeneneHuy crpaBelIMBOM CTOMMOCTH aKTHBOB, OTHECEHHBIX K YPOBHIO 2 HEpapXHUH
CIIPAaBEIIMBOM CTOMMOCTH, JOIYyCKAeTCsl UCIOJb30BaHUE LIEHOBBIX KOTUPOBOK, IIPEIOCTABIECHHBIX
TPETbUMH JIMIIAMHU, a TAaK)KE€ LIEHOBBIX KOTMPOBOK B OTHOUIEHUM UIAEHTUYHBIX aKTHUBOB Ha pPBhIHKAX,
HE SBJISIOIIMXCSI aKTUBHBIMH, €CJIM (POHJ] YCTAaHOBMJI, YTO LIEHOBbIE KOTUPOBKH, IIPEJOCTABICHHBIE
yYKa3aHHBIMHU TPETbUMHU JIMIIAMHU, a TAKXKE [IEHOBbIE KOTUPOBKU B OTHOILIEHUU UJACHTUYHBIX aKTUBOB
Ha pBIHKaX, HE SBISIOIIMXCS aKTUBHBIMU, C(OPMUPOBAHBI B COOTBETCTBMM C TpeOOBAHUSIMHU
MC®O 13 (nmpoxoasT NpoBepKy Ha aI€KBaTHOCTb).

ITpu onpeneneHny crpaBeIMBOM CTOMMOCTH aKTUBOB, OTHECEHHBIX K YPOBHIO 2 HEpapXUU
CIPaBEJIMBOM CTOMMOCTH, JOIYCKAETCS HCIIOJIb30BaTh MOJENIb KOPPEKTUPOBKH HCTOPUYECKOU
LEHbl MIPU YCIIOBHM, YTO HAa OCHOBAaHMU IMPO(ECCHOHAIBHOIO CYXIEHHs (POHAA MEepHOa MEXIy
JaTOH, B KOTOPYIO MO aKTHBY HaOIOAaNach KOTUPOBKA HAa aKTHBHOM pPBIHKE, OnMkaiiien K jaare
OllEHKe (Jnajee — HCTOpUYECKas Il€Ha), W JaTOM HEMOCPEeICTBEHHON OLEHKH SBISIETCS
HENpPOAOLKUTENbHBIM (He 6osee 30 kaneHaapHbIX JHEH WK 22 TOPTOBBIX JHS).

B cnygae, ecnu Ui akTHBa OTCYTCTBYIOT HaOJr0aeMble JaHHbIE M HEBO3ZMOXKHO MPOM3BECTU
OLICHKY TI0 JaHHBIM YpoBHs | u/mim YpoBHS 2, TO OLEHKA OCYIIECTBISETCS 10 HCXOIHBIM JTaHHBIM
Yposas 3.

HenaOnromaemple  WMCXOAHBIE JaHHBIE OTPAXalOT COOCTBEHHBIE JOMYIICHHS JIMIIA,
BBITOJIHAIONIETO OLIEHKY, B OTHOIIEHUH JOMYLICHUH, KOTOPHIE UCIIOIb3YIOTCSl yUaCTHUKAMHU PhIHKA
B MPOIIECCE YCTAHOBJICHUS II€Hbl Ha aKTUB HJIM 0053aTeNbCTBO, BKJIIOYAs JOIMYILEHUS O pa3Mepe
puckoB. Takue mapameTpbl MOTYT OBITh HCHOJB30BAaHbI JJISi OLEHKH CIpPaBEIIMBONW CTOMMOCTHU
TOJILKO B TOM oObeMe, B KakOM OTCYTCTBYIOT HaOIroJaeMble mapaMeTpbl. BriBenenue
HEHAOIOIaeMbIX  apaMeTPOB  OCYILECTBJIAETCS C  HCIOJb30BaHHMEM Haumbosiee MOJHOU
uH(pOpMalnK, TOCTYITHOH MPH JTaHHBIX YCIOBHSIX.

CrnpaBemyinBasg CTOMMOCTb IO MCXOJHBIM JaHHBIM YPOBHS 3 NPOU3BOAUTCS HE3aBUCHMBIM
OIICHIIMKOM B COOTBETCTBUU ¢ TpeOoBaHUsMHU (emepanbHOro 3aKkoHa OoT 29.07.1998 Ne 135-03
«O06 oneHouHOI esitensHOCTH B Poccuiickoit @enepanuny, Hactosmux [Ipasun u MCOO 13.

[lepeueHb aKTUBOB, OlLIEHKA KOTOPBIX JOMYCKAECTCS 110 OTYETY OLIEHIIUKA!

- IIpH OIIPENIETICHUH CITPaBEAIMBOI CTOMMOCTH HEIBMIKUMOI'O UMYIIIECTBA;

- TIpH OIIpEeIEJICHUH CIIPaBEeIIUBON CTOMMOCTH IIEHHBIX OyMmar;
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- TIPY OTIPEICTICHUH CIIPABETMBON CTOMMOCTHU AEOUTOPCKOM 3a0KEHHOCTH;

- MHBIX aKTHUBOB, B TOM YHCJIE€ B CIIy4asX, KOIJla CHPABEMJIMBYIO CTOMMOCTb HEBO3MOXHO
JIOCTOBEPHO OIPEACIUTh C IMOMOIIbI0 JIOMYCTUMBIX METOJOB OINpPEAENEHUs CIpPaBEeAJIUBOU
CTOMMOCTH, TpPH OTCYTCTBHUM HAaOIIOJAA€MbIX JaHHBIX, 3KCIEPTHBIX IPOTHO30B U IO HHBIM
MpUYUHAM.

CnpaBennimBasi CTOMMOCTb, ONPEEJICHHAs HA OCHOBAaHMU OTYETa HE3aBUCHUMOIO OLICHIIHKA,
NpPUMEHSIETC B TeueHue He Oosnee 6 MecsueB ¢ natel npoBeneHus oneHku (HKJ[ mpu stom
HAYMCIISIETCSl B COOTBETCTBHH C MPOCHEKTOM 3MHUCCUH). OlLEHKa OILIEHIIUKOM MOXET MPOBOJUTHCS
1o 3aka3y @oHy win 10001 YpaBisiomeld KOMITAaHHH.

2.6. OmnpenejieHHe CHpaBeIIMBOl CTOMMOCTH I[€eHHBIX OyMar nHpH HAJIUYHU
NMPU3HAKOB UX 00eCleHeHHU.

[lepeueHb HOCTYIHBIX UCTOYHUKOB JJIs aHAIM3a U MOHUTOPHHTA TIPU3HAKOB 00CCIICHEHUS:

OdunmanbHbIl caliThl peUTUHTOBBIX areHTCTB: PPA 1 MPA;

Odwunmansuelii caiit banka Poccun https://cbr.ru/;

Odunuanbueiii calt Enqunoro denepaabHOro peectpa IOPUAMYECKHA 3HAYMMBIX CBEACHHM O
dakrax ACATENPHOCTH IOPHIMYCCKUX JIAI, WHIUBUAYATbHBIX NPEIIPHUHUMATEICH W WHBIX
cyOBEKTOB 3KOHOMUYEcKol AestensHocTU (Denpecypce): https://fedresurs.ru/;

OdunmanpHBI cCaliT ATEHTCTBA IO CTPaXxOBaHUs BKIAAOB: https://www.asv.org.ru/

[Tpu3Haky 0OeCIEeHEHUS MOTYT SIBJISTHCS CIEAYIONIUE COOBITHS:

- CYILIECTBEHHOE yXyAllIeHUuEe (PMHAHCOBOTO MOJOKEHUSI KOHTPAreHTa.

- HapyILIEHUsS KOHTPAreHTOM YCJIOBHI MOTAIICHUS WJIM BBIIUIATHI MPOICHTHBIX JOXOAOB IO
aKTUBY, a TaKXe JI000ro MHOTO 00s3aTENIbCTBA KOHTPAreHTa, B Cllydyae eclid JaHHas MHpopMaIus
MPSIMO WJIM KOCBEHHO HA0JI0/JaeMa yYaCTHUKOM PHIHKA;

- oduimanbHoe onyOIMKOBaHKUE PEIICHUs O IPU3HAHUU IMUTEHTA OAHKPOTOM;

- odunmansHOE OMyOJMKOBAaHUE PEIICHUS O HAadale MPUMEHEHUS K 3MHUTCHTY MPOIEAYp
0aHKpPOTCTBA — €O JHS ONyOJUKOBAaHUS COOOLIEHUS [0 JaThl, NPEIIIeCTBYIONIEH are
OnyOJUKOBAaHMS COOOIIECHHS 00 OKOHYAHHUH MPUMEHEHHS TIPOIEyp OaHKPOTCTBA,;

- o¢unuasbHOE OMyONUKOBAaHHME B COOTBETCTBUU C (pelepalbHBIMH 3aKOHAMU M HUHBIMH
HOPMAaTHBHBIMH IIPaBOBBIMM akTamMHu Poccuiickon ®enepanyu WM MHOCTPAHHBIX TOCYIAapCTB
uH(pOpMaIIKs O IPOCPOUYKE UCTIOTHEHUS IMUTEHTOM CBOUX 00S3aTENbCTB;

- OT3bIB (QaHHYJMPOBAHHE) Y KOHTpPAreHTa JMIIEH3UU Ha OCYLIECTBIEHHE OCHOBHOI'O BHUIA
JIeATEIbHOCTH;

B oTHOmIEHUN aKTUBOB, MO KOTOPHIM HAOIONAIOTCS MPU3HAKU OOECIIEHEHUS] U CTOMMOCTH
aKTHBa HE MOXKET OBITh OMpEJeNieHa MO MCXOAHBIM JIaHHBIM YPOBHS 1, cripaBennuBasi CTOUMOCTh
MOKET OTPEEISITHCS B COOTBETCTBUH C MOJICTISIMU, TPETyCMOTPEHHBIMU Y pOoBHEM 2 U YpoBHEM 3.
Takue Moaenu MOTYyT OCHOBBIBATHCSI Ha OIEHKE BeposiTHOCTH Aedonra (PD), BennunHbl yObITKA B
ciyyae paedonra (LGD) um cymmer moxg puckom (EAD). McXonHBIMH JaHHBIMH Ui OIEHKH
nokasateneid PD, LGD moryt BbicTynaTh JaHHbIE PEHTUHIOBBIX areHTCTB, HICTOPUYECKUE JaHHBIC
WJTH DKCTIEPTHBIE CYKICHHS.

CnpaBenniuBasi CTOUMOCTb aKTUBOB IIPU3HAETCS PAaBHOM HYIIIO:

- B OTHOIICHWH BBIMMYCKOB JIOJTOBBIX M JIOJEBBIX IIEHHBIX OyMar, NpU3HAHHBIX
00ecCIieHEeHHBIMU B COOTBETCTBUU C MMPU3HAHUEM SMUTEHTA OaHKPOTOM;

- B CJyyae, €CJIi CTOMMOCTh aKTHBA HE MOXET OBITh OMpejelieHa MO HMCXOIHBIM JTaHHBIM
VYposHs 1 1 YpoBHA 2, a Takke 110 MOZAEIAM Y POBHA 3;

- B MHBIX CIIy4asiX MO pemeHuo GoHaa.

B oTHOomeHMHM BBIMyCKa IIEHHBIX OyMar, IO KOTOPBIM HCIIOJIb30Bajiach  OIEHKA,
MIPOU3BEICHHAs OIICHIIIMKOM paHee JaThl OOHAPYKEHUS MPU3HAKOB 00ECIIEHEHUSI BBITTyCKa IICHHOM
OyMarw, py OIpeeJIeHUH CIIPABEATUBON CTOMMOCTH OTYET OIECHINUKA HEe TPUMEHSETCS.
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B Ilpunoxenun Ne 5 k HacrosmuMm IIpaBunam mpencraBieHbl METOABI OLIEHKU KPEIUTHOIO
pHCKa KOHTpAreHTa, MO3BOJIIOIINE ONPEAEIUTh CIPABEUIMBYI0 CTOMMOCTh LIEHHBIX Oymar Impu
HAJIMYUU TPU3HAKOB UX 00ECIICHEHHUSI.

2.7. OnpenesieHne aMOPTU3UPOBAHHON CTOMMOCTH /10JITOBBIX IEHHBIX OyMmar.

ITpu nepBoHAYaIbHOM NPU3HAHUK AKTHUBbBI OLICHUBAIOTCSA 110 CIIPaBEAJIMBON CTOUMOCTH.

Pacuer cromMocTH aKTHUBOB (BEJIWYHHBI 00S3aTEIBCTB) OCYIIECTBISETCS B COOTBETCTBUU C
nosiokeHusamMu MCOO 39.

AMOpTH3UpPOBaHHAs  CTOMMOCTb  JIOJITOBOM  IIEHHOW OyMarum pacCuMTBIBACTCS  C
MCII0JIb30BaHUEM JINHEHHOTO METO/A MTPU3HAHUS IIPOLEHTHOrO Aoxoaa wim meroga JOCIIL.

IIpu pacuere aMOPTU3UPOBAHHOM CTOMMOCTHM C HCIIOJIB30BAaHUEM JIMHEWHOIO METOa
IIPOLIEHTHBIE TOXOABl HAYMCIAIOTCA IO CTaBKE, YCTAHOBJICHHOM YCIIOBUSIMU BBIITyCKa JOJIOBOMU
[IEHHOI Oymaru, CyMMbI IUCKOHTA U IPEMUHU HAYUCIISIOTCS / CIIMUCHIBAIOTCS PABHOMEPHO B TEUECHUE
Cpoka oOpalieHus ¥ (MJI1) ToTaleHus JoJIT0BOM IEHHOW OyMaru.

ITpu pacuere aMOPTU3UPOBAHHOM CTOMMOCTH € Hcmoyib3oBaHueM Metona DCII nporeHTHbIE
noxozsl HauucistoTes no OCII (cTaBke TMCKOHTUPOBAHMS).

B ciydae, ecnmm pasHHIIA MEXIy AaMOPTU3UPOBAHHOW CTOMMOCTBIO, PACCUMTAHHOU C
npuMmeHeHneM OCII, 1 aMOpTU3MPOBAaHHON CTOMMOCTBIO, PACCUNTAHHOM JIMHEHHBIM METOAOM, HE
aBisieTcs cyuiectBeHHoU, metoa DCII He npumensercs.

g neneit pacyera aMOPTU3MPOBAHHOW cTOMMOCTH ¢ npuMeHeHueM Merona OCII na mary
[IEPBOHAYAJILHOTO NIPU3HAHMSI AKTHBA BBICTPAMBAIOTCS BPEMEHHBIE DSIIbI BCEX OTHOCSIIUXCS K
aKTUBY IOTOKOB JIEHEXHBIX CPEACTB C yY€TOM BCEX JOIOBOPHBIX YCJIOBUH akTuBa, 0e3 yudera
Oyoylux KpEeIWTHBIX MOTepb. PacueT MOKEH BKIIOYATh BCE BO3HATPAXKIEHUS U CYMMBI,
BBIIUIAYCHHBIE WJIM IIOJIyYEHHBIE CTOPOHAaMHU IIO JIOTOBOPY, KOTOPBIE SIBISAIOTCA HEOTHEMIIEMOM
yactero JCIL

[Topsinok ompeneneHuss aMOPTU3MPOBAHHOM cToMMOCTH ¢ mnpuMmeHeHneM wmeroga OCII.
[Tpumeps! Takux aJIrOPUTMOB IipescTaBieH B [Ipunoxenun Ne 6.

OCII MOXeET onpenenaTbes MyTeEM PELICHUS CIEAYIOUIET0 YPAaBHEHMS:

n

0= Z ATl __

=1 D
i=o (1 + 3CIT) 385

rue:

OCII - uckomoe 3HaueHUe CTaBKU AUCKOHTHPOBAHUS;

AIli- cymma i-ro IEHe)KHOTO TOTOKA, BKIFOYAs MMOTOKU MO OCHOBHOMY JOJTY, MPOICHTHBIC
JIOXOJIbl M TPOYUE CYMMBI, sBisomuecs Heorbemsemol 4dacteio OCII (3nauenue JII0 paBHO
0aaHCcoOBOW CTOMMOCTH LIeHHOU Oymaru Ha aaty pacdyera JCII, B34T0 CO 3HAKOM MHHYC);

di- naTa AIEHEeKHOTO IOTOKA, BKIIIOYast:

- JaThl OKOHYaHMs KaKJOTr0 KYIOHHOTO MEpHoa B COOTBETCTBUU C YCJIOBUSMHM BBHIyCKa
IEHHOM Oymaru /maTel B KOTOpble (B COOTBETCTBHMHM C YCJIOBHUSMH BBIITyCKAa) HACTyMaeT
0053aTeNIbCTBO DMHUTEHTA IO BBIMJIATE KYMOHHOIO J0X0Ja, U (€Clu MPelyCMOTPEHO YCIOBUSMU
BBIITyCKa) O YaCTHYHOMY IIOTAIIEHUIO OCHOBHOTO JIOJITa — B IHpefesiaX OKUAAeMOro CpoKa
oOparreHus;

- J1aTy, 10 KOTOPOM ONpeNieNieH 0KHUIaeMblii CPOK 0OpaleHHs.

Eciu ycnoBusMu axkTHUBa MpeayCcMaTpUBAETCS BO3MOXKHOCTb JIOCPOYHOI'O IOTallIeHUS
(HampuMmep, odepTa), TO ACHEKHbIE TOTOKM MOTYT OLIEHUBATHCS JI0 JAThl JOCPOYHOTO MOTAIICHHS
(unmu oepThl).

dopMHUpOBaHUE TOCTOBEPHON OIIEHKH 0XKHUIAEMBIX JEHEXHBIX TOTOKOB M CPOKOB OOpaIeHUs
OCYIIECTBIISIETCS] HA OCHOBE JOCTYIHOM MH(OPMALIUU, B TOM YHCIIE SMUCCUOHHBIX TOKYyMEHTOB.
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Metoas! popmupoBanus OyIyIuX JCHEKHBIX TOTOKOB MpuBeaeHbI B [Iprnosxenun Ne 3.

[Topsimok ompeneneHus CpOKOB U pa3Mepa JEHEKHBIX MOTOKOB, B TOM YHCJIE JUIS CIIy4aes,
KOT'JIa TMPOIICHTHBIC CTABKU HE OIPEJICIICHBI Ha BECh OKUIACMbIN CPOK oOpalleHus IeHHOH OyMaru
npuBeaeHsbl B [Ipunoxxenun Ne 7.

Kputepuu npoBepku coorBeTcTBUS DCII ppIHOYHBIM YCIIOBUSIM.

Takue KkpUTepuu MpeayCcMaTpruBaoT:

- cpaBaenue OCII ¢ JOXOTHOCTBbIO aKTUBOB COMOCTaBUMOTO PUCKA (IPYrHMX BBITYCKOB
OMUTEHTA, aKTUBOB IMUTEHTOB OJTHOM OTPACIIH SKOHOMHKH H/HIIU KPSIUTHOTO KAa4eCTBa U MPOH. );

- cpaBHeHue OCII co 3HaYeHUSAMHU TOXOJHOCTH MHAEKCOB OOJUIallii COOTBETCTBYIOLIETO
KpEAUTHOIO KadecTBa (K IpUMepy, ¢ uHAeKcamu, paccunteiBaeMbiMu ITAO MockoBckast Oupika).

OCII nomnexut mepecMoTpy B AAaTy HACTYIUICHUS CIEAYIOUIMX COOBITUH B OTHOILIEHUU
JIOJITOBBIX I[EHHBIX OyMmar:
- B Jaty o(epThl — €ciM MPaBo HE UCIIOJIb30BAHO;

- B JIaTy OKOHYAHUSl KaXXIOTr0 KYMOHHOTO IMEpPHOJa — €CIH B pacyeT CTaBKU BKIFOYCHBI
NepeMeHHbIC, 3HAYCHUE KOTOPHIX HE 3aBHCHUT OT PEIICHHS IMUTEHTA (MHACKC MOTPEOUTETHCKHUX
1IeH, aHAJIOTUYHBIC);

- B JaTy OKOHYaHHA KYIDOHHOIo Icpuoga — €CIM OMUTCHTOM YCTAaHOBJICHBI pPaHCE
HCOIIPCACJICHHBIC CTAaBKU Ha CJ'IG,I[YIOH_II/Iﬁ (HOCJ’IeI[YIOH_[I/IC) KYHOHHBII;'I nepuona (38 HCKIIIOYCHHUECM
OCHHBIX 6yMar, MO0 KOTOPBIM B PaCydYCT CTAaBKU BKJIFOYCHBI INEPCMCHHLIC, 3HAYCHHUEC KOTOPBLIX HC
3aBHUCHUT OT PCIICHUA SMI/ITeHTa);

- B JaTy OKOHYAHUS KYIOHHOI'O IIEPHOJa — €CIM SMUTECHTOM YCTAaHOBJICHA paHee
HEOlpee/icHHass BEJIMYMHA IIOTAIICHUST OCHOBHOTO Jioiira (€CiaM  YCIIOBHSIMH — BBIITyCKa
PEyCMOTPEHO YaCTHYHOE TIOTAIICHHE OCHOBHOTO JIOJTa, HO HE YCTAHOBJICHBI CYyMMBI ITOTAIICHUS
Ha BEChb CPOK oOpaInicHus);

- B JaTy OKOHYAHUA KAXKIOTO KBapTajla — B OTHOIICHUHN LICHHBIX 6yMar C UHACKCUPYCMbIM
HOMHHAJIOM, €CJIM B PacCyYCT BCJIIMYUMHBI OCHOBHOI'O J0JIra (HOMI/IHaJ'Ia) BKIIFOYCHBI NICPEMCHHBIC,
3HAYCHHUEC KOTOPBIX HC 3aBUCUT OT PCIICHUA SMUTCHTA,

- B JaTy U3MEHEHus cBeAeHuil o nate odepTbl, KoTopas Obula HCHONb30BAaHA IS
olpezieNieHus: 0’)KUaeMOro cpoka oOpaiieHus neHHoi 6ymaru npu pacuere ICII.

- B JaTy pekiaccupUKaAlMU IIEHHBIX OymMar — €ClIu 9TO MPEayCMOTPEHO IS
COOTBETCTBYIOIUX KaTEropuil IIEHHBIX OyMmar.

Metonpsl tectupoBanus OCII Ha COOTBETCTBUE PHIHOYHBIM YCIIOBUSIM IIPEJICTaBICHBI B
[Tpunosxenun Ne 8.

2.8. Omnpenejienne aMOPTH3MPOBAHHON CTOMMOCTH /IeNO3MTOB B KPEeIUTHBIX
OpraHu3anusx.

2.8.1. AMOPTU3UPOBAHHOW CTOMMOCTBIO JIETIO3UTA MPHU3HAECTCS CyMMa, B KOTOPOH JIETO3UT
OIICHUBAETCA MPU MEPBOHAYAIHHOM NPU3HAHWM, 32 BBIYETOM BBIIUIAT B MOTAIIEHUE OCHOBHOM
CyMMBI JIOJITA, TIOJIYYCHHBIX MPOIICHTHBIX JOXOJI0B, YBEJIMUECHHAss HA HAYUCJICHHBIC MPOIICHTHBIC
JIOXOJIbI, & TAKXKE 32 BBIYETOM CyMMBI CO3/IaHHOTO pe3epBa Mol 00eCIieHeHHE.

AMOPTHU3HPOBAHHAS CTOUMOCTH JICTIO3UTA PACCUYNUTHIBAETCS OT/ACIBHO MO KAXKJIOMY JCTIO3UTY.

AMOPTU3MpPOBAaHHAA CTOMMOCTBH JIETIO3UTAa MOKET PACCUUTHIBATHCS C HCIOJIb30BAHUEM
JIMHEMHOTO METOJIa MTPU3HAHUS MPOLIEHTHOTO J0Xoaa nin Mmetoaa DCII.
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IIpu pacuere aMOPTU3UPOBAHHOM CTOMMOCTH C HCIOJIB30BAHUEM JIMHEHHOIO METOoAA
MPOLEHTHBIE JT0XOAbl HAYUCISIOTCS IO CTaBKe, YCTAaHOBJICHHOM YCIOBUSMHU JOTroBOpa (nmajiee -
IIPOLIEHTHAsI CTaBKa I10 J10r0BOPY).

IIpu pacuere aMOPTU3UPOBAHHON CTOMMOCTU ¢ Hcnosib3oBaHueM metoaa DCII nmpoleHTHbIE
noxozasl Hauucstores no JCII (ctaBke TUCKOHTUPOBAHUSA).

OCII omnpenensieTcss OTACNBHO MO KaXJAOMYy JIENIO3UTY Ha JaTy €ro IepBOHAYAJIBHOIO
PU3HAHMSL.

Honyckaercst He npuMmeHATh MmeToa JCII B crienyromumx ciyqasx:

- B CJIy4ae, eciy JIEMO3UT UMEET CPOK MOTALICHHS «J0 BOCTPEOOBAHUSD;

- B ciuyyae, eciu 3((eKkT oT AUCKOHTUPOBAHHS HE SBISETCS CYIICCTBEHHBIM Ha JaTy
MIEPBOHAYAIILHOIO ITPU3HAHMUSL.

2.8.2. DPPeKT OT TUCKOHTUPOBAHHUS MOKET NMPHU3HABATHCS HECYIIECTBEHHBIM, €CIIM Ha JaTy
[IEPBOHAYAJIBHOI'O IPU3HAHMUS CPOK INOTall€Hus JENOo3UTa COCTaBJIIET MEHEE OJHOr0 roja
(BKJIFOUMTENBHO) M IPOLIEHTHAs CTaBKa IO JOrOBOPY IPU3HAETCS COOTBETCTBYIOUIEH PBIHOYHBIM
YCIIOBHSIM.

®axtuyeckas ICII MoxxeT onpeaensaTbes MyTeM PELIEHUs CIEIYIOIEro ypaBHEHUS:

mn

0= Z o d—d

4 o
i=o (1 + ICIT) 385

rue:

OCII - uckomoe 3HaYEHUE CTaBKU JIMCKOHTUPOBAHUS;

JAIli- cymma i-ro AEHEKHOTO MOTOKA, BKJIIOYAsi MTOTOKH 110 OCHOBHOMY JIONTY, IPOLICHTHBIC
JOXOIBl ¥ IPOYHE CYMMBI, SIBIISIONINECS HeoThemieMoi yactbio DCII;

di- naTa IeHEeKHOTO IMOTOKA, BKIIIOYas:

- JaThl OKOHYaHUS KaXJOTO TMPOLEHTHOIO TIEPHOJa, II0 3aBEpPIICHHIO KOTOPOTO B
COOTBETCTBUH C YCIIOBHSIMH JIOTOBOpA OCYIIECTBIISIOTCS BBITUIATHI MPOIIEHTHOTO JTOXO0Ja U (eciu
IPEIyCMOTPEHO) YaCTUYHOE MorallieHue OCHOBHOI'O JI0JITa;

- 1aTy, 10 KOTOPOM OIpeAeseH 0XKUIAEMBbIH CPOK Pa3MEIICHHUS.

OxujaeMblii CpOK pa3MelleHus JAeno3uTa ompenensercs ¢ aatel pacueta OCII g0 nmatel
NOTAIICHUs] JIETIO3UTA, YCTAaHOBJICHHOM MJOTOBOPOM, WM JaThl, 1O KOTOPOHl omperneneHa
NPOILIEHTHAs cTaBKa (110 IOrOBOPY C IJIABAIOLIEH NMPOLEHTHOM CTaBKOI).

IIpoueHTHass cTaBKa IO JOTOBOPY IPU3HACTCS COOTBETCTBYIOLIEH PBIHOYHBIM YCIIOBHSM,
€CJIM €€ 3HAaYCHHUE HE BBIXOAMT 3a AMANa30H PHIHOYHBIX CTABOK.

OCII, paccunTtaHHass B  MOMEHT  IE€PBOHAYAIBHOIO  NPU3HAHMS,  NPU3HAETCS
COOTBETCTBYIOIIEH PBIHOYHBIM YCIIOBUSM, €CIU €€ 3HAYCHUE HE BBIXOJMT 3a JMANA30H PHIHOYHBIX
ctaBok. B ciyuae, eciin OCII HE cOOTBETCTBYET AMANa30Hy PHIHOYHBIX MPOLIEHTHBIX CTaBOK, IpU
npuMeHernn Merona JCII, cTaBKy AMCKOHTHpPOBAaHMS HEOOXOIMMO BBIOMpATh M3 JAWana3oHa
PBIHOYHBIX ITPOLICHTHBIX CTABOK.

OCII, paccunTaHHas B MOMEHT [I€PBOHAYAILHOTO IPU3HAHUSL, TPU3HAETCSI COOTBETCTBYIOLIEH
PBIHOYHBIM YCIIOBHSIM, €CJIM B COOTBETCTBMM C YUETHOW MOJMUTUKOW AJs Lenel OyXrajaTepckoro
yueTa Jemo3uT Kiaccupuuupyercss QoHAOM B Kareropuio «JleHexHble CpeicTBa W MX
SKBUBAJICHTHD).

IIpumensieTcs cileqyromuUn MOAX0 IIPU ONPEAEICHUN AWana3oHa PhIHOYHBIX MPOLICHTHBIX
CTaBOK:

- OINpENENATh AUAIa30H PBIHOYHBIX IMPOLEHTHBIX CTABOK HAa OCHOBE CPEIHEB3BELICHHBIX
MPOLEHTHBIX CTaBOK IO TPHUBJICUYEHHBIM KPEIUTHBIMM OpraHu3aldsIMHU BKJIazaM (JErmo3uTam)
HE(UHAHCOBBIX OpraHu3alMil B pyOsX U HHOCTPAHHOM BalIOTE, PACKPHIBAEMBIX HA O(PHUIIMATIHLHOM
caitte banka Poccun.
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2.8.3. OCII onpenensercd Ha AaTy NEPBOHAYAIBHOTO IMPU3HAHUS AETO3UTA U TOJUJIEKUT
HepecMOTpy B CIy4asX KOPPEKTHPOBKU Tpadrka JEHEKHBIX MOTOKOB B CBSI3M C HACTYIUICHHEM
CJICIYIOUINX COOBITHIA:

- B JIaTy BCTYIUICHUS B CHIIy COTJIAIIEHHs 00 yCTAaHOBJICHMH HOBOW MPOLIEHTHOW CTAaBKH IO
JICIIO3UTY C IUIABAIOLIEH IIPOLIEHTHOM CTaBKOW;

- B JIaTy BCTYIUICHHS B CHJIy COTJIAIICHHS O MPOJIOHTAIUH JICTIO3UTa (€CII paHee K JCTO3UTY
npumensuics metoq JCII).

ITepecmorp OCII (metictBus mo pacuety HoBoro 3HaueHus OCII) BBITONHSAETCS MOCHE
HAYUCJICHUS] BCEX MPOLICHTHBIX JO0XO0JOB (BKJIIOYAas HAYHMCICEHHE KOPPEKTUPOBKH CTOMMOCTH
nerno3uta ¢ ucronb3zoBanueM DCII).

Ecniu mnocne pgaTtel NepBOHAYAIBHOTO MpPU3HAHUS JEMO3UTA, B OTHOILIEHHWU KOTOPOTO
npumensiercs Meron OCII, rpadux oxumaeMbIX [IEHEKHBIX IOTOKOB IepecMaTpUBaeTCi B
3aBUCUMOCTH OT M3MEHEHMS PACUETHBIX OLICHOK IUIATEKEW M TMOCTYIUICHUH (32 HCKIIOYCHHEM
cly4yaeB, IMpeaycMoTpeHHbIXx B 1. 2.8.3. Hactosmux [IpaBui), BBINOJIHSETCS Mepecyer
aMOPTU3UPOBAHHOM CTOMMOCTHU JICTIO3UTa MyTEM pacdeTa MpHU-BEACHHOW CTOMMOCTH PACUETHBIX
OyIylIuX JI€HEXKHBIX MOTOKOB COTJIACHO M3MEHEHHOMY TpaduKy C UCHOJIb30BAaHUEM B KauecTBE
CTaBKU JUCKOHTHpOBaHMs nepBoHavanbHou DCII.

AMOpPTU3MPOBAaHHAs CTOMMOCTb JIETIO3UTAa pacCUUTaHHas ¢ ucnoiyib3oBanueM metona JOCII, a
TaK)KE€ TOPSJIOK TPOBEPKU CTABKM MO JICTO3UTY PHIHOYHBIM YCJIOBHUSIM TIPEACTABICHBI B
[Tpunoxenusx Ne6 u Ne§.

2.9. Ouenka CTOUMOCTH 1eOUTOPCKO# 3210 KEHHOCTH.

JleOuTOpCcKyt0  3al0JDKEHHOCTh, HE  COJAEPIKAIlyl0  CYLIECTBEHHOI'O  KOMIIOHEHTa
(¢uHaHCUpPOBaHUS (HE MPEANOIAraloulyl0 OTCPOUKY IJIaTeKa Ha CPOK CBbIlIe 1 roxaa), 10MycTUMO
YUUTBIBAaTh IPU NIEPBOHAYAIBHOM NPU3HAHUU U MOCIIEIYIOIEM yUeTe 10 LIeHe JOTOBOpa, B paMKax
KOTOpPOrO OCYIIECTBISETCS IpU3HaHHE JAeOUTOpPCKOMl 3ajmoipkeHHocTH. Ilpu  sTOoM, eciun
BO3HUKHOBEHUE TAaKOH NeOMTOPCKON 3aJ0JKEHHOCTH SBJSIETCS MPSMBIM CIIEACTBUEM pa3MeEIleHus
NICHCHOHHBIX PE3epBOB B (DMHAHCOBBIE MHCTPYMEHTHI, TO €€ TIepBOHAYAIbHOE TIPU3HAHKE IO IICHE
JIOTOBOpa BO3MOXHO TOJIBKO TPU OTCYTCTBHM (DaKTOB OOECLEHEHHs KaKHUX-THOO 00s3aTelbCTB
sTOro Aedurtopa. B mpoTtuBHOM ciyuae, Takas 1e0MTOpPCKas 3a0JKEHHOCTh P MEPBOHAYAIBHOM
NPU3HAHUM OIIEHUBAETCS C YYETOM KpEIUTHOIO pHCKa KOHTpareHTa B COOTBETCTBUHM C
ITpunoxxennem NeS.

JleGuTopckast 3aJJOJDKEHHOCTh, COJepKalasi CyIIECTBEHHBIH KOMIIOHEHT (DMHAHCHUPOBAHUS
(mpeanonararollyl0 OTCPOYKY IUIaTeXka HA CpOK cCBblle 1 roja), JAHCKOHTUPYETCS C
ucnosabs3oBanueM meroga IOCIIL.

[Topsimok TecTUpoBaHUs NEOMTOPCKOW 3aJ0JKEHHOCTH Ha MpeIMET OOECIIEHEHMsI, BKII0Yas
NEPUOJIMYHOCTb U KPUTEPUH TaKOT0 TeCTHpOBaHUs NpuBezaeH B [Ipunoxenun Ne 5.

2.9.1 Ouenka crpaBeIIUBON CTOMMOCTU JEOUTOPCKON 3aJ0HKEHHOCTH IO MPOLEHTHOMY
(KYITOHHOMY) TOXOJTy OTIpeJeIseTCs:

a) HUCXOAs U3 pa3Mepa, OINpEeAENeHHOro Ha JaTy HaCTYIUJIEHUS CpOKa HCIOJHEHUS
COOTBETCTBYIOIIETO 00s3aTeNbCcTBa (JaTy MCTEUEHHUs] KYMOHHOTO MEepuoja) B COOTBETCTBHU C
YCIIOBUSIMU BBIITyCKAa IIEHHOM OyMaru, W KOJMYECTBa IIEHHBIX OyMar Ha cdYeTe JIerno
®onpa/Ynpapnstomeid komnanuu OoHza Ha JaTy HACTYIJICHHUS YKa3aHHOTO CPOKa - C YKa3aHHOU
JaThl 10 HACTYIUIEHUs] HanboJiee paHHEH U3 Jar:

v’ (paKTHYIECKOTO MCIIOTHEHHUSI IMUTEHTOM 00sI3aTENbCTRA;

V' ucreueHusi 7 paboumx IHEH C JaThl HACTYIUIEHHS CPOKa WCIIONHEHHs O0f3aTelbCTBa
AMUTEHTOM;
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v OmyOJUKOBaHHS B COOTBETCTBHH C HOPMATHBHBIMU IPABOBBIMH aKTaMH POCCHICKOI
@denepauy CBEJEHUH O MPOCPOYKE HCIOIHEHUS HMHUTEHTOM O0s3aTeNbCTBA 110 BBIILIATE
YKa3aHHOI'O J0X0/a.

6) 0 (Honw) — ¢ Haubosiee paHHeW W3 JaT, yKa3aHHOW B IMOJIIYHKTE a) HACTOSIIETO MyHKTa
Hacrosamux [Ipasu.

JleGuTopckast 3a10JKEHHOCTD 110 IPOLIEHTHOMY (KYIOHHOMY) JIOXOJy 110 AOJTOBBIM LIEHHBIM
OymMaraM IO HAYMCICHHOMY IIPOLEHTHOMY (KyIOHHOMY) JOXOAY, 3asBICHHOMY B YCJIOBHUSX
BBIIYCKAa, B KAYECTBE OTJEIbHOIO aKTUBA HE IPU3HAETCS, TaK KaK sSBJIAETCS YacTbIO CIIPaBEAJIMBON
CTOMMOCTH JIOJITOBOM IIECHHOM OyMaru.

29.2 OuneHka  CHOpaBeUIMBOM  CTOMMOCTH  JOUTOPCKOW  3a0JDKEHHOCTH IO
YaCTUYHOMY/IIOJTHOMY IOTaIlIEHUI0 3MUTEHTOM OCHOBHOIO JOJIra 110 JOJTrOBBIM LIEHHBIM Oymaram
OIpeaesaeTcs:

a) MCXOIsd U3 pa3Mmepa, OIPEIECIEHHOIO Ha JaTy HACTYNJEHHUS CpPOKa MCIOJHEHUS
COOTBETCTBYIOIIETO 00s3aTeIbCTBA B COOTBETCTBHM C YCIOBHSMH BBITyCKa LIEHHOW Oymaru, u
KOJINYEeCTBA IIEHHbIX Oymar Ha cuere jgeno Donpa/Ympasnstomed kommnanuun donpa Ha naTy
HACTYIUICHUS YKa3aHHOI'O CPOKa - C YKa3aHHOM /aThl 10 HACTYyIJIEHUs1 HauOoJiee paHHE! U3 Jat:

v’ (paKTHYIECKOTO MCIIOIHEHHUS] SMUTEHTOM 00sI3aTEbCTRA;

v wucreueHust 7 pabo4Mx IHEW ¢ JaThl HACTYIUIEHHS CPOKA HCIIOJHEHUS 00sA3aTelIbCTBA
SMUTEHTOM;

v OnyOJMKOBaHHS B COOTBETCTBHH C HOPMATHBHBIMU IPABOBBIMH aKTaMH POCCHICKOI
denepanuy CBEIEHUN O IPOCPOUKE MUCTIOIHEHHSI SMUTEHTOM JAHHOTO 0053aTeNbCTRA;

0) 0 (Honw) — ¢ Hauboiiee paHHel U3 J1aT, YKa3aHHON B MOJITYHKTE a) HACTOSIIEIO IyHKTa
HacTtoamux [Ipasui.

CrnpaBemyinBasg CTOUMOCTb J€OUTOPCKOM 3a/J0JKEHHOCTH IO MPOLEHTHOMY (KYIIOHHOMY)
JIOXOJY, YaCTUYHOMY/IIOJTHOMY IOTAIIEHUIO0 SMHUTEHTOM OCHOBHOI'O J0JITa MO JIOJTOBBIM LIEHHBIM
Oymaram mnpusHaerca paBHod 0 (Hoab) ¢ garel opuuumanbHOro cooOlieHus o OaHKpOTCTBa
SMUTEHTA.

2.9.3 OueHka cHOpaBeIIMBOM CTOMMOCTH J€OMTOPCKOM 3aJOJKEHHOCTH I10 BBIIIATE
JUBUJCHNIOB 10 aKLUSAM ONpPENEISIETCd UCXOAS U3 KOJIMYECTBA aKLUM, YYTEHHBIX Ha CYETE JEINO
®donpa/Ynpasmstomniein komnannu OoHga Ha JaTy, HA KOTOPYIO OMPENENSIOTCS JIMIA, WMEOIIHE
[PaBO Ha MOJyYEHHE JTUBUACHOB M OOBSIBIEHHOIO pazMepa TUBUAEHIA, IPUXOIAIIETOCS Ha OHY
TaKyIO aKIIHIO.

JleGuTopckast 3a10JKEHHOCTh 10 MPUYUTAIONIMMCS K MOJYYEHUIO JUBUACHIAM NPU3HAETCS
KaK aKTHB - C JaTbl (PMKCAIIMK peecTpa aKIMOHEPOB JJIsl BBIILJIATHI AUBUIECHIOB B COOTBETCTBUHU C
unpopmanueit HKO AO HPJI win odunmanbHbeIx callTOB SMUTEHTA LIEHHBIX OyMar.

CnpaBemyinBas CTOMMOCTh J€OUTOPCKOM 3aJOJDKEHHOCTH M0 BBIIUIATE JWBHMJIEHIOB I10
akuusamM, npusHaercs pasHoi 0 (Houb):

v' B ClOydae ecid JIEHEXKHBIE CpEICTBA HE [OCTYNAIM Ha CYET, OTKPBITHIM
®ongom/Yupasnstomieit komnanueit @onpga, uyepe3 25 KaleHIApHBIX JHA - C JaThl, HA KOTOPYIO
OTNpeAeNAI0TCs LA, UMEIOIIUE MPAaBO HA MOJIyYeHHUE JUBUICH/IOB;

v\ B ciyyae BBEICHHS B OTHOIICHHH OSMHUTEHTa MpPOLEXYPhl OAaHKPOTCTBA — C JAThI
OQUIMATEHOTO COOOLIEHHS 0 OAHKPOTCTBE SMUTEHTA.

CripaBeyivBasi CTOUMOCTh JA€OMTOPCKOM 3310JKEHHOCTH MO CAEIKaM, COBEpIIAEMBIX Ha
Bo3BpaTHOU ocHOBe (00paTtHoe PEIIO) ¢ 06s3aTenscTBOM BO3BpaTa LIEHHBIX OyMar, OnpeaesseTcs:

v no nepBoit yactu caenku odparHoro PEIIO: B pa3mepe cyMMBI OmuIaThl O MepBOM
yactu caenku obpatHoro PEIIO Ha mary cnucaHusi IE€HEXHBIX CPEJCTB C y4E€TOM IpPOLEHTOB,
HaKOIJICHHBIX Ha JIaTy pacyeTa CTOMMOCTH aKTHBa. B ciydae 3akil04eHnu CIENKH Ha Cpok Oosee 7
nHell, craBka mo caenke PEIIO mpoBepsieTcss Ha COOTBETCTBHE PBIHOYHOW IO AITOPUTMY,
ykazaHHoMy B [Ipunoxennn Ne2;

v IpU UCHOJHEHUHM 00s3aTelIbCTB IO BTOpOil yactu cruenku obpatHoro PEIIO: B
pasMepe CyMMBI OIIaThl MO BTOpPOM dacTu caenku obOparHoro PEIIO nHa nary 3auncienus
JIEHEKHBIX CPEJICTB.
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2.9.4 3a10J1KEHHOCTD 110 CAEJIKAM C BaJIIOTON, 3aKJIFOUEHHBIM Ha yCIOBUAX T+.

CrpaBeyiBas CTOMMOCTb 3aJ0JDKEHHOCTH IO CHEJIKaM C BallOTOM, 3aKIIOYEHHBIM Ha
ycnoBusx T+, ompezernsercs B pasMepe pa3HHULBI MEXKIy TEKYIIEH CIPaBEeIIUBONM CTOMMOCTBIO
BAJIIOTHI HA J1aTy OLIEHKH, SIBIIAIOLIEHCA NPEAMETOM CAEIKH, BHIPAKEHHOM B BaIOTE OINPENEIICHUS
CTOMMOCTH aKTUBOB, U CTOMMOCTBIO BAJIFOTHI, 3a()MKCUPOBAHHON B IOTOBOPE HA JATy MCIIOJTHEHUS
C/IEJKH, BBIPRKEHHOW B BalIOTE ONPEAEICHUs CTOMMOCTHM AaKTHBOB [0 KYpCy BalllOTHI,
yCcTaHOBJIEHHOMY B [IpaBuiax.

B cinyuae monoxuTenbHOM pasHHMIBL, cIeNIKa MPU3HAETCS B COCTaBe aKTHUBOB (eOUTOpCKas
3aJI0JDKEHHOCTh) Yy TMIOKyNaTeliss/ B COCTaBe 00sA3aTesbCTB (KpeIuTOpCKasl 3aJ0JKEHHOCTb) Y
IpOoJiaBLa, OTPULIATEIbLHON pa3HULBl - B COCTaBE 0053aTENbCTB (KPEAUTOPCKAs 33JJ0JIKEHHOCTD) Y
IOKYIIaTeNIs/B COCTaBe aKTUBOB (A€OUTOPCKAs 3aJOJDKEHHOCTh) y NPOJaBIIa.

[TonoxeHus JaHHOTO MYHKTa MOTYT HE IPUMEHATHCS K OUPKEBBIM U BHEOUPIKEBBIM CAETIKAM
C BaJIOTOM, B KOTOpPBHIX MPEAyCMOTPEHbl CTAaHAAPTHBIC YCIOBHUSA PAacCyeTOB, MCIIOJIb3yEMble
YYaCTHUKAMU DPbIHKA B OTHOILEHUHU CJEJIOK «CHOT» JUIsl COOTBETCTBYIOUIMX BAJIIOTHBIX Iap Ha
BAJIIOTHOM PBIHKE MOCKOBCKOW OMPIKH.

2.9.5.3a10/K€HHOCTh TI0 CHI€JKaM C LEHHbIMM OyMaramu, 3aKJIFOUEHHbIM Ha Oupike Ha
ycnoBusax T+.

CrouMoCTh CHAENOK C IEHHbIMM OymaraMu, IO YCJIOBUSIM KOTOPBIX JaTa HCIOJHEHUS
(mocTaBKM LIEHHBIX OyMmar) He COBNAJAET C JaTOM 3aKIIOUeHUs cHelku (nanee — caenka T+), B
CJIydae eciiy JlaTa pacueToB MO CAETKE (JaTa OIUIaThl, JaTa MOCTaBKH [IEHHBIX OyMmar) He HaCTyIHIa
Ha JIaTy OIpeesIEHUs] CTOUMOCTH aKTUBOB, ONPENIENIIETCS B pa3Mepe pa3HULIbI MEXY:

- CHpaBeIIMBOM CTOMMOCTBIO IICHHBIX OyMar, SIBIISIFOLUIMXCS MPEIMETOM CAEIKH T+,
paccuMTaHHOW Ha Jary pacyera (0e3 ydera HaKOIICHHOTO KYNOHHOIO J0X0/a), U pyOJieBbIM
OKBUBAJICHTOM CYMMBI CHEIKH, PACCYMTAHHBIM IO KypCy BaIOTBI CHCIKH K PYyOJI0 Ha IaTy
pacuera, (0e3 ydeTa KyIOHHOI'O 10X0/1a, BXOJASIIETO B CYMMY CHEJIKH).

Jleburopckast 3a10J5KEHHOCTD (TIpeIBapUTENbHbIC 3aTpaThl) MO yIUIaTe KOMUCCHH Opokepa u
OMp KU, BO3HHUKINAS B PE3YJIbTaTe COBEPIICHUS CACJOK C ICHHBIMU OymMaraMmu, 3akJIIOYCHHBIX Ha
ycnoBusx T+, oneHnuBaeTcst N0 aMOPTU3UPOBAHHOM CTOMMOCTH.

2.9.6. CpaBeyinBasi CTOMMOCTb MHOW JI€OMTOPCKOM 3a/10J5KEHHOCTH.

CrpaBeyiiBasi CTOMMOCTh JI€OMTOPCKOM 3a/0JDKEHHOCTH BO3HMKILAS IO JOTOBOpaM ¢
OLICHIIMKOM, CHEIMATM3UPOBAHHBIM JEMIO3UTAPUEM; IO JOIOBOPAM apeHbl; IO J0rOBOpaM KyIUIU
— TPOJAXHU HEABMKUMOIO HMMYIIECTBA; MO JOroBOpaM KYIJIM — MPOJAXHU LEHHBIX Oymar; o
norosopam obOpatHoro PEIIO; 1o omnigaueHHbIM KOMHCCHUSM YYaCTHUKOB TOPTOB I10 3aKJIFOUEHHBIM
C/IeKaM, CpPOK MCIIOJIHEHHsI KOTOPBIX elle He HacTynuia (B T.4. no caenkaMm PEIIO); mo Hanoram,
cOopaM, TONUIMHAM B OIO/DKETHI BCEX YPOBHEH; MO BO3MEIIECHUIO CYMMBI HAJOrOB U3 OrOKeTa
Poccuiickoit @enepaunu; npoyas AeOMTOPCKas 33aJ0/DKEHHOCTh (HE MpPEAroararomas OTCPOUKy
IlaTe’xa Ha CpOK CBblIe | roja) BKIIOYAETCSd B PAcUeT CTOMMOCTH aKTHBOB B CyMME OCTaTKa
3a/I0JDKEHHOCTHU Ha JaTy ONpPENEIEHUs CTOMMOCTH akTUBOB. [Ipu 3TOM, eciii BO3HUKHOBEHUE TaKOU
NeOUTOPCKON 3a/I0JDKEHHOCTH SIBIISIETCS] IPSIMBIM CIIEACTBUEM pa3MeIleHHs] IEHCHOHHBIX Pe3epPBOB
B (pMHAHCOBbIE MHCTPYMEHTHI, TO €€ Y4eT I10 I[EHE JIOrOBOPa BO3MOXKEH TOJBKO MPU OTCYTCTBUHU
(bakToB OOecleHEeHUsl KaKuxX-Inbo o00s3aTenabCcTB 3TOro AeOutopa. B mpoTuBHOM citydae, Takas
neOuTopckasl 3aJOJDKEHHOCTh MpPHU  MEPBOHAYAIBLHOM IPHU3HAHMM OICHMBAETCS C  yYETOM
KpPEAUTHOI'O pUCKa KOHTpareHTa B cooTBeTcTBUU ¢ [Ipunoxxenuem NoS.

OmulauenHsle pacxoisl o 3akmoueHuto ciuenok PEIO  (komuccun OGupxu/Opokepa)
MPU3HAIOTCS €XKEJHEBHO B KauecTBE JIEOMTOPCKOM 3al0JKEHHOCTH NPONOPLUOHAIBLHO CpPOKY,
ocrasuemycs 10 2 yactu gorosopa PEIIO.

2.9.7. Onenka ACHEXKHBIX CPEACTB HA PACUYETHBIX, OPOKEPCKHMX CYETaX M BO BKJIA/ax B
KPEAUTHBIX OpraHu3ausIxX

CnpaBemyinBas CTOMMOCTb JEHEXHBIX CpPEICTB Ha cuerax, OTKpbIThiXx Dongom/
VYpasnsroomeld komnanued ®@oHna 11 CpelCTB NEHCUOHHBIX PE3EPBOB, ONPEACIAETCS B CyMME
OCTaTKa Ha cyeTax.
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CripaBeyiiBasi CTOMMOCTB JICHEKHBIX CPEICTB, HAaXOAAIMUXcs y Opokepa, ompenensiercs B
CyMMe OCTaTKa Ha CIIeMalIbHOM cyeTe Opokepa.

CropaBeminBasi CTOMMOCTB JICHEKHBIX CpPEACTB Ha CIICIHAJIbHOM OpOKEPCKOM cYeTe
npusnaercs papHoi 0 (Houip) B ciyuae BBelleHUs! B OTHOIICHUU OpOKepa Mpoleaypsl 0aHKPOTCTBA -
¢ 1aThl O(UIIMATIEHOTO COOOIICHNS O OAaHKPOTCTBE.

2.10. CnpaBenjiuBasi CTOUMOCTD 00513aTe/IbLCTB (KPeIUTOPCKAs 3210/ 12KEHHOCTD).

CrpaBeyiiBas CTOMMOCTh 00s13aTE€NbCTB (KpeIUTOPCKasl 3aJl0JDKEHHOCTh) BKIIIOYAETCS B
pacuéT COBOKYIHOW CTOMMOCTH IIEHCHOHHBIX pe3epBoB DoHIa B pa3Mmepe €€ OcTaTka Ha JaTy
pacd€ra COBOKYITHOM CTOMMOCTH IIEHCUOHHBIX pe3epBoB DoHpa.

2.11. Pe3epBbl 1071 00ecueHeHMe.

@oHA, MpH HATHMYUH OOBEKTUBHBIX MPU3HAKOB O0ECLEHEHHS aKTHBa (HOPMHUPYET pe3epBHI
1o 00ecClieHeHUe NPUMEHHUTENbHO K aKTHBaM, OLIEHUBAEMbIM IO aMOPTU3UPOBAHHON CTOMMOCTH
WIM YYUTHIBAEMBIM IO CE0ECTOMMOCTH, aKTUBAaM, UMEIOIIMMCS B HAJTMUUU JJIS1 TPOJAXKH.

B IlpaBuiax yCTaHOBJIEH NEPEYEHb JOCTYIHBIX HCTOYHUKOB M IapaMeTpbl 3HAYMMBIX
COOBITHI sl aHaIM3a W MOHHUTOPWMHTA TPHU3HAKOB oOecueHeHus. [lpu3Haku obecrieHeHus
IIPUBENIEHBI B IyHKTE 2.6. HacTosuux [Ipasui.

Benuunna pesepBa moj oOeclieHEHUE AJIsl aKTUBOB, YYUTBHIBAEMBIX 110 aMOPTHU3WPOBAHHOMN
CTOMMOCTH, OLIEHUBAETCs KaK pa3HUlla MEeXIy OalaHCOBOH CTOMMOCTHIO aKTHUBA U NPUBEAECHHOU
CTOMMOCTBIO PACYETHBIX OYAYIIHMX IMOTOKOB JACHEXHBIX CPEICTB (MCKIIOYast OyAyIIHe KpeAuTHBIC
yOBITKHM, KOTOpbIE HE ObUIM MOHECEHbI), TUCKOHTUPOBAHHOH MO NepBOHayabHOW 3((eKTuBHON
CTaBKE MpOLEHTa Mo (puHAHCOBOMY aKkTHBY (T.€. 3()()eKTUBHOW CTaBKE MPOILEHTA PACCUYMTAHHOU
IpY NepBOHAYAILHOM IIPU3HAHUM).

B Ilpunoxenun Ne 5 k Hacrosmum [IpaBunam npeacTaBieHbl METOABlI OLIEHKU KPEAUTHOIO
pHCKa KOHTpAreHTa, o3BOJISIOIINE OIPEACIIUTh PE3EPBhI 1101 00ECIIEHEHNE aKTUBOB.

I'naBa 3. Ilopsinox yperyJupoBaHusi pasHoriacuii mexxay Ponaom, Ynpasiasiouei
komnanueid @onaa n Crnennaau3npoBaHHbIM /IeNO3UTAPHEM NPHU ONpeaAeIeHUN COBOKYITHOM
CTOMMOCTH NEHCHOHHBIX Pe3epBOB

3.1. CBepka neHCHOHHBIX pe3epBoB DoHIA OCYIIECTBIAECTCS B CPOKH, YCTaHOBJICHHBIE
JIeMCTBYIOIMM 3aKOHO/ATeNnbCTBOM Poccuiickoit depepanuu, no ¢opmam, mpesycMOTPEeHHBIMU
[TpaBuiiaMu OCYyIIECTBIEHUSI AESITEIBHOCTH CHEIHATIN3UPOBAHHOIO JEMO3UTApUsl M OKa3aHHs
YCIIYT, CBSA3aHHBIX C €€ OCYLIECTBJICHUEM (IIpU 0OCITY KMBAaHUM HETOCYIapCTBEHHOI'O NMEHCHOHHOIO
¢doHa ¥ ero ynpasIsolel KoMIaHUU (YIPaBIISIOMIMX KOMIaHHI)).

3.2. Ilpu oOHapyXeHUH paCXOXKJEHMH IO COCTaBy AaKTHBOB IIPH pacueTe COBOKYITHON
CTOMMOCTH TEeHCHOHHBIX pe3epBoB Dona, VYmpasmsromas Kommnanus, Crenmanu3upoBaHHBIN
JIeTIO3UTapuil, TPOU3BOJAT CBEPKY AaKTHBOB U 00s3arenbcTB POHJIA MO KOTOPBIM BBISBIEHO
pacxok/ieHnue ¥ MPUHUMAIOT MEPbI K UCIIPABICHHUIO OLINOOK, a TAK)XKE OCYLIECTBIISIOT CBEPKY:

3.2.1. akTMBOB M 00s3aT€NbCTB Ha NPEAMET COOTBETCTBUSA KPUTEPUSM HX MPU3HAHUS
(mpexpalieHus Npu3HaHus);

3.2.2. ucnonb3yeMoi 1Jis OleHKH akTUBOB DoH/1a HHPOpMALIUY;

3.2.3. UICTOYHHMKOB JIaHHBIX JJI OMPEEIICHNs CTOMMOCTH aKTUBOB (BEJIMYUHBI 00S13aTENIbCTB),
a TakKe MopsAIKa UX BeIOOpa.

3.3. Csepka mnpoBoautcs Crenuain3upoBaHHBIM jeno3utapueM B TeyeHue 1 (OmgHOrO)
pabouero THS ¢ MOMEHTa OOHAPYKEHUS PACXOXKICHUN U BKIIIOUACT CIIEIYIONNEe MEPOIPUSATHS:

¢ hopmupoBanue nepeuyns umyniecrsa @oHma U CIIpaBKH K nepeyHto uMmyiectsa PoHpa;
e orpeieieHre Bua akTUBOB (00s13aTenbeTB) PoHA, 10 KOTOPHIM MPOU3O0IIIO PACXOXKIACHUE
¢ nanHbpIMM yuyeta QoHaa, Ypasisonen KOMIIaHNH;
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® CBEPKY JIaHHBIX, BHECEHHBIX B CHCTEMY JCMO3UTAPHOTO y4YeTa, C JaHHBIMU JOKYMEHTOB,
NoJy4YeHHbIX 0T PoHa, YIIpaBIsioned KOMIIAHUH, TOATBEP)KIAIOIINX (DAaKT COBEPIICHUS CICIKH,
10 KOTOPOU HalJICHBI PACXOKICHHUS;

® CBEPKY JIaHHBIX, UCITOJIH30BaHHBIX CIeMaIM3UPOBAHHBIM JICTIO3UTAPUEM JIJIsl ONIPEICIICHUS
CIIPaBEITMBOM CTOMMOCTH aKTHUBOB (0053aTENbCTB) C JAaHHBIMU, MPEICTaBICHHBIMH DOHIIOM,
VYrpapaistomeld KOMIIAaHUEH B OTHOIIEHWM akTHBa (00s3aTeNbCTBA), B OTHOIICHHH KOTOPOTO
MIPOU3OIILIO PACXOXKICHHUE.

3.4. B ciydasx M3MEHEHHMs JaHHBIX, HA OCHOBAaHUU KOTOPBIX ObUIa paccuMTaHa CTOMMOCTH
YUCTBIX AKTUBOB, CTOUMOCTh YHMCTBIX aKTHUBOB MOJICKUT mepepacueTy. [lepepacuer coOBOKymHOM
CTOMMOCTH MEHCUOHHBIX PE3EPBOB MOKET HE OCYILECTBIIATHCS TOJBKO B ClIy4ae, KOrJa OTKIOHEHHE
UCIIOJIb30BAaHHOW B pacdere CTOMMOCTH akThBa (00s3aTenbcTBa) cocraBiser Menee, dyem 0,1
MIPOLICHTa KOPPEKTHOW CTOMMOCTH YHMCTBIX AKTUBOB U OTKJIOHEHHWE CTOMMOCTH Ha 3TOT MOMEHT
pacuera coctapisieT Menee 0,1 mporeHTa KOppeKTHOM CTOUMOCTH YHUCTHIX aKTUBOB.

3.5. B cnyuasax npumenenuss @ongom, Ynpasistomeil komnanued u Crnennain3upoBaHHBIM
JICTIO3UTAPUEM OJIMHAKOBBIX JIaHHBIX, HAa OCHOBAHMHM KOTOPBIX ObUIa paccuuTaHa CTOUMOCTD
aKTHUBOB, M OOIIasi CyMMa DPACXOXKICHHH MO CTOMMOCTH aKTHBOB MHBECTHIIMOHHBIX MOpTdeneit
KQKIOr0 JIOTOBOpPA JOBEPUTEIHHOTO YIPABICHUS W OTACIHHO IO MOPT(HETI0 CaMOCTOSTEIBHOTO
pa3Mmerienus (OHA, BOSHUKINASA H3-32 PA3IUYUN B HACTPOIKAaX MPUMEHSEMbIX alfTOPUTMOB (B TOM
YHClie, KaCaloIUXCsl OKPYIVIEHUH POMEKYTOUHBIX PE3yJIbTaToB), cocTasiseT Mmenee yeM 0,0001%
IPOLEHTa OT MHUHHMMaJIbHOM U3 paccuuTaHHbiX @OOoHIOM, VYIpaBisgwoled KOMIIAHUEH U
Crienraa3upoBaHHBIM JETIO3UTAPUEM CTOMMOCTh aKTHBOB IO COOTBETCTBYIOIIMM MOPTHEINsIM, HO
He Oosee 1000 pyOneit, mepecuer [lokaszareneii He oOs3areneH. B 3Tom ciyyae KOppEeKTHBIM
3HAYEHHEM CTOMMOCTH aKTHBOB IpH3HaeTcs pacueT Crenuaau3upoBaHHOTO ACTO3UTAPHS.

3.6. B ciiyuae nonydenus HoBoil uHpopmaruu u uagopmaruu no CIIOOII nozxke 5 padounx
JHel nociie pabodero AHs, CIEAYIOIIEro 3a JaTOW, MO COCTOSHHIO Ha KOTOPYHO OCYLIECTBIISETCS
pacueT CTOMMOCTH akTUBOB, DOHJ NpPHUHHMAaET K pacyery Takyl HWHGOpMalUI0 C JaThl ee
MOJIy4EHUS.

3.7. ng uenei pacuera CTOMMOCTH aKTUBOB K TaKOW MH(POPMAIIUN OTHOCATCS:

®  HAYMCIIEHUE 33/I0JDKEHHOCTH IO Hajoram, coopam, MONIUIMHAM B OIO/DKEThI BCEX YPOBHEH
U 7eOuTOpCcKast 3aJ0JDKEHHOCTh MO BO3MEIIEHHIO CYMMBI HajoroB u3 Orwomkera Poccuiickoit
®denepauuu;

®  HAUYUCIICHHE 33JJ0JDKEHHOCTH M0 BO3HArpaxaeHusM PoHLy.

3.8. Ilpu npoBeaenun cBepku Crenuanu3upoBaHHbIN neno3utapuil, @oua v Ynpasistouias
KOMIIAaHUSl BMpaBe MOTpeOoBaTh Opyr y JApyra JOble JOKYMEHTH (WM UX KOIHH),
NOATBEpXKJAOMEe  (aKThl  HANpPaBICHUS/NIONYUYEHUS PACHOpSHKEHUM 10  cyeTaM, KONUU
MOATBEPKJIECHNUN, BbICIaHHBIX CHEUMaTu3UpOBAHHBIM  JENO3UTAapUEM, a Takxke JApYyrux
JIOKYMEHTOB, HEOOXOAMMBIX [UIsl BBIICHEHUS TPUYMHBI U yCTpaHEHHs OOHapyKEHHBIX
PacXOXICHUMN.

3.9. [locne ycrpanenusi oOHapy>keHHOTO pacxoxaeHus: Crielnaain3upoBaHHbBIN JEeMO3UTapui,
®onHa U Ypaisolas KOMIaHUsI COCTABIISIOT aKT O MPUUYMHAX PACX0XKACHUS JaHHBIX B CrpaBKe O
COBOKYITHOI CTOMMOCTHU IIEHCHOHHBIX pe3epBoB PoHa U PaKTe ero yCTpaHEHHUsI.

3.10. IIpu nHeobxomumoctn Ponpa, VYnpapisomas komnanus U Crenuanu3upoBaHHBINA
JIETIO3UTapUil BHOCST UCIIPABIIEHUS B PETUCTPHI yUETa.
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IIpunoxenne Ne 1 k IlpaBuinam

KpuTtepun npu3Hanus 1 npekpameHus NPU3HAHUA AKTUBOB M 00513aTeJILCTB

Bujanl akTUBOB

Kpurtepun npusnanus

Kpurtepun npexkpaimenusi npu3HaHUs

JeHexHele  cpeactBa  Ha
cyueTax, OTKPBITHIX
®dongomM/ Y ipaBiistomeit

kommanuenn ®onnma

JaTta 3aumcicHHsS JIEHSXKHBIX
CpencTB Ha OAHKOBCKHM CUET
HAa OCHOBaHUHU BBIMHCKH C
YKa3aHHOTO CYeTa.

= JlaTa
opra"uzanuei
MEPEUHCICHUIO JACHEXKHBIX CPEACTB CO

HCIIOJITHCHUA erI[HTHOﬁ

00s13aTENLCTB 110
cyeTa Ha OCHOBAaHUM BBIIACKA C

YKa3aHHOT'O CUECTa,

» Jlata pemenus banka Poccuum 00
OT3bIBC JIMIICH3WH OaHKa (JICHEKHbIC
Cpe/ICTBa MEPEXOJSIT B CTATyC MPOYCH
JIeOUTOPCKOH 3a/I0JDKEHHOCTH);

= Jlara nuKBHgAlUMH OaHKa COIJIACHO
nH(pOpMAaITIH, pacKpeITOi B
O(UIMATILHOM JIOCTYITHOM HMCTOYHHUKE
(8 Tom umcne 3ammcu B EIPIOJT o

JTUKBUIAINH OaHKa).

JeHexxHble cpeicTBa Ha p/c,

0  KOTOpOMY

3aKJIHOYCHO

corjlamiCHuUEC O HCECHMIKAaCMOM

ocrarke (HCO)

Jlara 3aKJIFOYECHUH
COTJIAIIEHUSI C  KPEOUTHOU
opraHuzanuei 0
HECHIKaeMOM ocTaTKe
JCHCKHBIX CpC€acCTB Ha
pacyeTHOM cueTe

= JlaTa OKOHYaHUSI JIeNCTBUS
COTJIAIICHUS c KpEIUTHOMI
OopraHu3aluel;

» Jlata pemenus banka Poccuum 00
OT3bIBE JIMICH3UM OaHKa (JICHEKHBIC
CpeIICTBA TIEPEXOJAT B CTATyC MpOYer
JeOUTOPCKOM 3aJJ0JDKEHHOCTH c
HACTYITUBIIMM CPOKOM TIOTaIICHHS);

» JlaTa nukBumanuu OaHKa COTJIACHO
nH(pOpMAITUH, PpacKpeITOi B
O(UIMATILHOM JIOCTYITHOM HMCTOYHHUKE
(8 Tom umcne 3ammcu B EI'PIKOJI o
JTUKBUAAINH OaHKa);

= Jlara cnMcaHMsl BCEX CPEIACTB C

pacyeTHOro cdera, IO KOTOPOMY
3aKJIFOYEHO COTrJIallEHUE 0
HECHHKAEMOM OCTaTKe.
Jlermo3uThI B KpeauTHbIX | Jlara 3aunciieHuss neHexHBIX | " JlaTa  WUCHONHEHHWS  KPEAUTHOM
OpTraHu3allAX, B TOM YMCIIC Ha | cpefCTB HA COOTBETCTBYIOIIMNA | OpraHu3anuen 0053aTenbCTB o

BAJIFOTHBIX CYETAX OTKPBITHIX

®dongom/Y nipaiistonieit
KOMIIaHWEH donpa,
JIETIO3UTHEIE cepTU(UKaTHI

u

JIETIO3UTHBII cuer Ha
OCHOBaHUH BBITIICKH c
YKa3aHHOI'O CUETa;

Jara mepeycTynku mpaBa
TpeOOBaHUS O  BBIILIATE
BKJIaJla W HAYMCIIEHHBIX
MPOLEHTaX Ha OCHOBaHUH

BO3BpaTy BKJIada (BO3BpaT Ha CYECT

JIEHEKHBIX CPEACTB IO  JIOTOBOPY

0aHKOBCKOTO BKJIaJa);

» Jlata (akTHYecKOW TEpPEyCTYNKH
npaBa TpeOOBaHUs O BBIIUIATE BKJIAZa
HAYUCIIEHHBIX

MPOLIEHTAX Ha

OCHOBAHHUH OOTOBOPA;

» Jlata pemenus banka Poccum 00
OT3bIBE JIUIIEH3MH OaHKa (JICHEKHBIE
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JIOTOBOpA.

CpeACTBa BO BKJIAJax TMEPEXOIsAT B
CTaTyC AeOUTOPCKOM 33]J0DKEHHOCTH);

» Jlata nukBuganuu OaHKa COTJIACHO
nH(pOopMaIuy, PacKpBITOH B
o(HIMATEHOM JOCTYITHOM HCTOYHHKE
(8 Tom umcne 3ammcu B EIPIOJI o
JTUKBUIAINH OaHKa).

Uennsie Oymarnm, Bxomrouas | Jara nepexojaa mpaB | 1. [lata mepexoma mpaB COOCTBEHHOCTH
MIPOLICHTHBII (KymOHHBIN | COOCTBEHHOCTH Ha IEHHBIE | HAa LIEHHBIE OyMaru:
JIOXON1)  HAYMCICHHBIA W | Oymaru:
. ecli LeHHas OyMmara, IOMJICKUT y4deTy
yIUTa4eHHBII
ecim [eHHas Oymara | Ha cuere JEIIO - pmara cnmcaHus
MOJUICKUT Y4eTy Ha cyere | meHHOH Oymaru co cueta JEIIO,
Jeno - jJara  3a4UCICHUs | OTKPBITOrO DonmoM/ Y paBisoei
[eHHOW Oymaru Ha CUeT JeTo, | KOMITaHueH ®onna B
OTKPBITHIN Crneunanu3upoBaHHOM  JIETIO3UTAPUH,
®Donmom/ Y ipaBistoneit MOATBEPKIACHHAS  COOTBETCTBYIOLIEH
KOMIaHUEN ®doHpa B | BBIIMUCKOM 1O  cuery Jemno, 3a
Creunanu3upoBaHHOM WCKITIOYEHHEM LIEHHBIX Oymar,
JETIO3UTApHH, NEpeAaHHBIX [0 CHEJIKE IPSIMOTro
MOATBEPKIAECHHAS PEIIO;
COOTBETCTBYIOILEH BBIMUCKOU
eclIi JOKyMEHTapHbIe IIeHHbIe Oymaru
o cUeTy JIeTIo, 3a
He noanexar ydery Ha cyerax JHEIIO -
UCKITIOUCHHEM LIEHHBIX OyMmar, .
C JaTel TepeJadd IEHHOW Oymarw,
NOJMYYEHHBIX MO  CIEIKe .
ONpesieieHHOH B  COOTBETCTBUU  C
obparHoro PEIIO; p
YCIIOBUSAMHU JOrOBOpa u
€CJIM JOKYMEHTapHbIE IIEHHbIE | MOATBEP)KIEHHOW  aKTOM  TNpHeMa
Oymarn He mojjexar YydYeTy | Imepeladu LEeHHBIX Oymar;
Ha cuYeTax Jemno - C JAaThl
. €ClIM 1O OMHTEHTY LEHHbIX Oymar
nmpueMa  LeHHoW  Oymarw,
. BHeceHa 3amuck B EIPIOJI o
omnpeieNeHHON B
JUKBUJAIMK - C JaTbhl 3allcH O
COOTBETCTBUM C YCIOBUSIMH
. | IMKBUAALMU SMHUTEHTa  (TIOJyYeHHS
JIOTOBOpAa M IMOATBEPKICHHOU
HHpOpMAIUH 0 JTUKBUAIIH
aKTOM  IpueMa  Iepenadyu
SMHTEHTA).
LIEHHBIX OyMmar;
2. C parel HaCTyNJIEHHMsS CpOKa
MOTalieHuss  ILeHHOW  Oymarum, 3a
WCKJTIOYEHHEM JOCPOYHOTO MOTAIIEHHUS.
IIponeHTHBIH (xynonnsIit) | [IpoueHTHBIN (xynonnsIit) | [ata WCIIOJIHEHNUS 0053aTehCTB
JI0OXOJl,  yIUIAYeHHBIM  TpW | A0XOJ, VYIUIAYEHHBIM  IpU | SMUTEHTOM, MIOTBEPKICHHON
MPHOOpPETEeHNH 10 JOJITOBBIM | MPUOOPETEHNH,  TPHU3HAETCS | OAHKOBCKOW BBIITUCKOW C PacueTHOTro
LEHHBIM Oymarawm; Ha Jary nepexoga npaB | cyera @oHpa/Yrpapisiomeld KOMIaHUN
COOCTBEHHOCTH Ha | PoHpga wim otueToM Opokepa;
00IUTalHMIo;
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IIponieHTHBIH (KyTIOHHBIH)
J0XO0, 3asIBJICHHBIN B
YCIIOBHSX BBIITyCKa u

HAYHCIICHHBIN B MIEPUO/T MTOCIIE
MPHOOPETEHHSI TIO0 JOJTOBBIM
[IEHHBIM Oymaram

[IponeHTHBIH (KyTIOHHBIH)
TIOXO/I, HaYWCIICHHBIN B
MePHUO/ BIIAJACHUS, IPU3HACTCS
Ha JaTy pacuéra COBOKYITHOM
PBIHOYHOM CTOMMOCTH
MEHCUOHHBIX pe3epBoB DoHIa
COTJIACHO YCJIOBHSIM BBIITYCKa

JTOJITOBOM IIEHHOW OyMaru:

KaK Ha4YHUCIICHHBIN 3a IEpUOI C
JaThbl HpI/IO6peT€HI/I$I

Jlara 00513aTENBCTB

OMHUTCHTOM,

WCTIOJTHEHHS
MIOATBEPKICHHON
0aHKOBCKOM BBIMMMCKOW C pPAacueTHOTO
cuera DoHja/Ypasisonield KOMIaHHH
®doHja wim 0T4eTOM OpoKepa.

mmbo0 ¢ garel  Hayana

OUYEePEAHOTO MPOLIEHTHOTO

neprosa.
Jeburopckas 3amomkeHHOCTD | s neburopckoit | [lata HCIIOJTHECHHS 00513aTENBCTB
1o IMPOUCHTHOMY | 3a0JDKCHHOCTHU 10 | SDMHUTCHTOM, HOI[TBGp)KI[CHHOI\/'I
(KyOHHOMY)  JTOXOMy IO | IPOIEHTHOMY (KyMOHHOMY) | OAaHKOBCKOW BBIITUCKOW C PacueTHOTO

JIOJITOBBIM IICHHBIM OyMaram K
BBIIIIIATE;

Jeburopckas 3aq0KEHHOCTH

o YaCTUYHOMY/TIOJTHOMY
MIOTALLEHUIO SMUTEHTOM
OCHOBHOTO Jojra o

JOJII'OBBIM IICHHBIM 6YMaFaM

JIOXOJIY TIO JIOJTOBBIM IIEHHBIM
OyMaram — JjaTa HaCTYIUICHHS
Hayajga CpOKa HCIIOJHEHHS
00s13aTeNbCTBA IO  BBIILJIATE

KYTIOHHOTO JIOXO0/1a.

Jns

3aJOJDKCHHOCTHU

JIeOUTOPCKOM
no
YaCTUYHOMY/TIOTHOMY
HOTaIICHHIO IMHTEHTOM
OCHOBHOTO JoJra

JOJIOBbIM IICHHBIM 6yMaraM -

10

JaTta YaCTUYHOI'O NI
IIOJIHOT'O oramecHuAa
HOMMHAaJ1a Ha OCHOBaHHUH

pEUICHUA O BBIITYCKE.

cdera ®donna/Yupasnsiomien
kommnanueir Qonma JI.Y. cpeactBamu
MIEHCUOHHBIX PE3EPBOB WM OTYETOM

Opoxkepa;

Jara nMKBUAAUMKU 3MUTEHTA, COTJIACHO
Beimucke u3 EI'PYOJI (wim BeIuckH U3
COOTBETCTBYIOIIETO YHOJIHOMOYEHHOTO
opra”a WHOCTPaHHOTO TOCY/IapCTBa).

JebuTtopckast 3a0KEHHOCTh
MO TMPOLEHTHOMY JO0XOay IO
JICHSXKHBIM ~ CPEJCTBAM  Ha
cuerax Donpma/Ynpasnsronien

koMmnanuu PoHma

Jlara Havama o0s3aTeIbLCTBA

COIJIaCHO YCIIOBUSM
JIOTOBOPA/COTIIAIICHUS 0
MPOIIEHTHOM  JIOXOAE  TIO0
JIGHEKHBIM ~ CpeACTBaM  Ha

cuerax Donypa/Ynpasistonien
kommanueit Donpga.

= Jlata 00s13aTeNIbCTBA

COorjiaCHO

OKOHYaHHUS

YCIIOBUSIM
JIOTOBOPA/COTIIAIICHNsI O TPOIIEHTHOM
JIOXOJIe TIO JCHEKHBIM CpEJCTBaM Ha
cuerax;

= Jlata
TpeOOBaHWS O BBIUIATE BKIATa U

MepeyCTYIKN mpaBsa

Ha4YUCJIICHHBIX IMPOLCHTOB Ha
OCHOBAHHUH OOTOBOPA;

» Jlata pemenus banka Poccuu 00
OT3bIBE JIUIIEH3MH OaHKa, (JICHEKHBIC
CpEJIICTBA TIEPEXOJIAT B CTATyC MpOYeH
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IeOUTOPCKON 3aI0OJDKEHHOCTH);

» Jlata nukBUgauuu OaHKa COIVIACHO
WHPOPMAIIH, packpbITON B
opULMAIBHOM JOCTYIIHOM HCTOYHHKE
(8 Tom umcne 3ammcu B EIPIOJI o
JIUKBUJAIY OaHKa).

JleOburopckast 3a70KEHHOCTh
10 BBIIUIATE JUBHICHIOB IO
AKIUSIM

[Jara npuzHaHus 1eOUTOPCKOM
3a0JDKEHHOCTH 110 BBIILIATE
JUBHJICHIOB IO  aKIMIM
ABIsieTcs - pJara  (ukcanuu
peecTpa  aKLHMOHEPOB  AJIA
BBIIVIATBl  JAMBHUJEHAOB B
COOTBETCTBUH c
napopmanueit HKO AO HP/]
wii  opUIHUATIBHBIX CaHTOB

OMHUTCHTA HCHHBIX 6yMar.

" I[aTa HCIOJHEHHUS  00513aTEILCTB

SMHUTEHTOM, TTOATBEPIKICHHOM

0AHKOBCKOM BEIITHUCKOH C pacyeTHOrO

cuera donma/Ypasisiomei
koMmranuer DoHga WIM  OTUETOM
Opokepa;

= JlaTa JIMKBU AU SMHUTEHTA,

cornacHo Beruckn u3 ETPHOJIL.

JeHexHbie CpencTna,
HaxoAsIuecs y
pohecCHOHATBHBIX

YY4aCTHUKOB pPbIHKa HOEHHBIX
Oymar (Opoxepa)

Jarta 3auncineHus JEHEXHBIX
CpEICTB CIIEHMAJIbHBIN

Opokepckuit

Ha
CUHeT Ha

OCHOBaHUM OT4YeTa OpoKepa.

= JlaTa
0043aTeNbLCTB

WCTIOTHEHHS Opokepom

1o MEePEUHCICHUIO
JIEHEXKHBIX CPEACTB CO CIEIHAIEHOTO

OpOKEPCKOro cyera;

» Jlata pemenus banka Poccuum 00

OT3bIBE  JHIEH3MH y  Opokepa
(meHeXKHBIE CpEeNCTBA TMEPEeXOIsIT B
cTaTyc MpoYei JIeOUTOPCKOH
3aJI0JDKCHHOCTH);

= Jlara JIUKBUJIAIH Opokepa

corjacHo MHGOpPMAIlUH, PACKPBITON B
OQUIMATFHOM JOCTYITHOM HCTOYHHUKE
(8 Tom umcne 3armmcu B EI'PIKOJI o
JIUKBUJAIMK OpOKepa).

3a10/DKEHHOCTD 10 CHAEIIKAM C
LIEHHBIMU Oymaramu,
3aKJIFOYUCHHBIM Ha YCJ'IOBI/IHX

T+

Jara 3aKJIFOUCHUS
JIOTOBOpA TI0 PUOOPETESHUIO

(peanm3anum) HEHHBIX OyMar.

Jara nepexo/a npaB COOCTBEHHOCTH Ha
IEHHbIe ~ OyMmard, MOJTBEPXKICHHAS

BeITIUCKOH 110 cueTy JIEITO.

Jebutopckast 3a10KEHHOCTb,

BO3HHUKIIIAA oo npoyumM

OCHOBAHUSIM

OCTaJIbHBIX

PANIE:

aKTHUBOB -

BHJIOB
JaTa Tepenadu
aKTHUBOB (J€HEKHBIX CPENICTB)
JIUITY, B OTHOLIEHHH KOTOPOTO

I[JISI OCTAJIBHBIX BHJIOB aKTHUBOB:

- Jlara 00513aTeIhCTB
nepen

komnaHuel @oHJ1a COTJIacHO JOTOBOPY;

HUCHOJHEHUS
®onnom\Ynpasistonieit

BO3HUKAET neburopckas
3a40JDKCHHOCTD. - Jlata JUKBHJAIMM  3aEMIIHKA,
coracHo Beinucku u3 EI'PHOJI.
3a0DKEeHHOCTh MO caenkaMm, | Jlata chnucanust neHexHbIX | JlaTa 3auuclieHus JEHEXKHBIX CPEICTB,

COBEPIIAEMBIM Ha BO3BPAaTHOU
ocHose (o0patnoe PEIIO)

CpEJCTB,
0T4YeTOM OpoKepa.

MOJTBEPKACHHAS

MTOATBEPIKIACHHAS OTYETOM OpoKepa.

23




Buabl 003aTeILCTB

Kpurtepun npuzHanus

Kpurtepun npexkpainenusi npu3HaAHUs

Jlara BO3HHKHOBEHHS
Kpemutopckast o0si3aTenbCTBA IO BBITUIATE
3a0JDKCHHOCTE 10 YIUIATC | yoporg u (mmm) | Jlata mepeuynciieHHusT CyMMBlI HAaJlOTOB
HAJIOTOB U IPYTHX .

. 00s13aTeTEHOTO riatexa, | (00s13aTenbHBIX TUIaTeKEH ) c

00s13aTeNBHBIX TUIATEXKEH,
g —— CorjacHo HOPMAaTHBHBIM | pac4eTHOTO cueTa

MpaBoOBBIM akTaM Poccuiickoi

Oenepanyu U (WIK) JOTOBOPY

Jara HauucieHus B ydeTe
Kpeauropckas Jara  mepeuncieHHs ~ CyMMBl 1O
3aMOKEHHOCTh  T0  yrimate | SAAOUKEHHOCTH SMHTEHTA 1O pacriopserio HITD

HaJora ¢ JUBUICHIOB

BBIIIJIATE IUBHUIEHIOB

Kpenuropckas [Hara nepexona npaBa
Hara MePEUrCICHUS JICHEKHBIX
33J10JDKEHHOCTD I10 JIOrOBOPaM | cOOCTBEHHOCTH Ha IICHHBIE
KYTUTH-TIPOAAKH HEHHBIX | Gynary CPEICTB IO IOTOBOPY KYIUIU-TIPOAAXKH.
Oymar
Kpenuropckas [Hata JIOKyMeHTa, | [laTta IIEPEYUCIICHUS] CYMMBI
3a0JDKEHHOCTD 10 | IOATBEP>KAAOLIETO BO3HArpaXIECHUA M  PacxoloB C
BO3HArpa)xJICHUAM BBITIOJTHEHHE PabOT (OKa3aHusl | pacueTHOTO cuera COTJIACHO
Yupasnstomen KOMIIAHUU | YCIYT) 10 COOTBETCTBYIOUIUM | OAHKOBCKOM BBITIHCKE.
®donpa, JIOTOBOpam W B
Crienuaan3upoBaHHOMY COOTBETCTBHH C TpaBUJIaMHU
JETI03UTAPHIO, a TaKXe | HHBECTUPOBAHUS.
o0si3aTeNbCTBAM MO OTLIaTe
MPOYNX pacxojoB,
OCYILECTBISIEMbIX 33  CYET
NMYHICCTBA B COOTBETCTBUU C
TpeOOBaHUSIMHU JICHCTBYIOLIETO
3aKOHOJATeNNbCTBA
Poccuiickoit @enepanun
Kpenutopckast ~ 3amoimkeHHOCTh | JlaTa  momydeHust  geHexHbIX | Jlata  Bo3Bpara  JICHEXHBIX  CPEACTB

o gorosopam mnpsimoro PEITO

CPEICTB IO JOTOBOPY MPSIMOTO
PEITO

KOHTpPAareHTy 1o jgoroopy mnpsimoro PEITO

IIpouas
33J10JKEHHOCTh

KpEIUTOpCKast

Jara  pacmopspKeHus
JIokyMeHTa) GoHma

(uHOTO

Jara pacnopspkeHust (MHOTO JOKyMEHTa)
¢doHIa
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IIpnaoxenne Ne 2 k IlpaBuinam

Iopsinok onpenenenns cnpaBeIJInBOi CTOMMOCTH LIEHHBIX OymMar

Bujg aktuBa

Yposenb
onpe/esieHus1
CrpaBeJINBO
i cTouMoOCTH

Iopsok onpeneneHus CnpaBeIIuBOi CTOMMOCTH

I'ocynapcTBeHH
bI€ [IEHHBIE
Oymaru
Poccuiickoit
®denepaunu,
Oo6nuranuu
poccuiicKkux
3MUTEHTOB,
Axiun
POCCHUNMCKUX
OMUTCHTOB.
Ilennas Oymara,
npuoOpeTeHHAs
npu
pa3MenieHny.

Yposens 1

g onpeneneHus CripaBeiIMBOM CTOMMOCTH, UCIIONIB3YIOTCS IIEHbI
OCHOBHOTO PBIHKA (M3 YKCIIa aKTUBHBIX POCCHHCKUX OUPK), B
CIIETYTOIIEM TIOPSIIKE:

a) CpeaHeB3BellIeHHAs [IeHa HA MOMEHT OKOHYaHUs! TOPTOBOM CECCUU
poccHiicKoil OMpIKK Ha JaTy pacdeTa COBOKYITHON CTOMMOCTH
MIEHCHOHHBIX pe3epBoB PoHfa.

HpI/I 3TOM AOJIXKHO BBIITOJIHATHCS COOTHOIIICHUC:

Lena Bid < Cpennes3BemenHas neHa < llena Ask (Offer).

Ecnu yxazaHHOE COOTHOIIIEHNE HE BBITIOJIHSAETCS, TO B CIIy4ae eClIu:
CpennersBemenHas nieHa < llena Bid < Ilena Ask (Offer)
npumensiercs Lena Bid.

b) Llena crnpoca (Bid) Ha MOMEHT OKOHYaHUSI TOPTOBOM CECCUU
poccHicKOi OMpIKK Ha JaTy pacdeTa COBOKYITHON CTOMMOCTH
IIEHCUOHHBIX pe3epBoB DoHA NpU yCIOBUU NIOATBEPKACHUS €€
KoppekTHocTH. Llena cpoca, onpeeneHHas Ha 1aTy pacdeTa
COBOKYITHOW CTOMMOCTH TICHCHOHHBIX pe3epBoB DoHA, IPU3HAETCS
KOppCKTHOﬁ, €CJIM OHa HaXOJUTCA B MHTCPBAJIC MCIKIAY MUHHUMAaJIbLHOU U
MaKCHMaJIbHOHN IIEHaMH CHIEJIOK Ha DTY )K€ IaTy dTOU K€ OMPKH.

c¢) llena 3akppITHS HA MOMEHT OKOHYaHMsI TOPTOBOI CECCUU POCCUNUCKOM
OUMpKH Ha JIaTy pacueTa COBOKYITHOW CTOMMOCTH ITEHCHOHHBIX PE3€PBOB
®doHJa PH YCIOBUY MOATBEPKIEHUS ee KoppeKTHOCTH. LleHa 3akphITus
MpHU3HAETCS KOPPEKTHOM, €CIIN PaCKPHITHI JaHHBIE 00 00beMe TOProB 3a
JeHb 1 00BEM TOPTOB HE paBeH Hy 0. C MPOBEPKOIl IEHBI 3aKPHITHS
(LEGALCLOSEPRICE)<>0.

YposeHs 2

KoppekTHOCTh yKa3aHHBIX 1I€H MPOU3BOINUTCS TECTUPOBAHUEM CIIpE/a.

Jst akuuii poccHiicKUX SMUTEHTOB B NMOPs/IKe YObIBaHUSA
npuopuTeTa:

1. Iena, paccuutrannas HKO AO HPJIl mo meTomonorusm,
yrBepxaeHHbM 01.12.2017 u no3nnee.

2. ChpaBemyinBasi CTOMMOCTE aKITHA, 0OpaIaroiXcs Ha POCCUACKIX U
HMHOCTPaHHBIX (DOHIOBBIX OUPIKAX, ONMPEACIACTCS B COOTBETCTBHH C
MOJIEJIbIO OLIEHKH, OCHOBAHHOM Ha KOPPEKTUPOBKE UCTOPUUYCCKOM 1IESHBI
(manee — mogens CAPM). JlanHast KOPPEKTUPOBKA IPUMEHSIETCS B
Clly4ae OTCYTCTBHS HAOJI0JaeMOH IICHBI B TCUCHHE He 0oJiee eCATH
pabounx jgHeH (nanee 3 ypoBeHb). [l meneit olieHKH cripaBeITnBOM
CTOMMOCTH UCTIOJIB3yETCsl CpAaBHEHUE TUHAMUKH (JJOXOHOCTH 32
OTIpEICTICHHBIN MPOMEKYTOK BPEMEHH ) aHAITH3UPYEeMOTo (PMHAHCOBOTO
MHCTPYMEHTA C TUHAMHUKOM PHIHOYHBIX UHIUKATOPOB.

B kagecTBe ppiHOYHOTO HHAKMKATOpa (OeHUMapKa) aKIMi pOCCUICKUX
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SMHUTEHTOB, MOTYT UCIIOIH30BAThCS:
- uHIekc Mockosckoit bupxu (IMOEX).

- MHJICKCHI aKIIUH IIUPOKOTO PhIHKA (OCHOBHBIC UHJICKCHI), TAKUE KaK
MSCI, S&P500, DJIA u npyrue;

- KaluTaIu3al[MOHHbIC WHACKCHI aKI1i (BRICOKOM, CpeIHEH U HU3KOH
KaluTaIH3alkn);

- OTpaciieBbI€ UHICKCHI.

ITo neno3uTapHbIM pacucKaM BO3MOXKHO MCITOJIb30BAHUE PHIHOYHBIX
MHAWKATOPOB B OTHOIIEHUH 0a30BBIX AKTHBOB, TAKXKE CIETYET
BBIOMPATh MHIEKC C YI€TOM CTPAHOBOTO PHCKA HHCTPYMEHTA.

Tabmma BEIOOpa COOTBETCTBYIOIIETO WHACKCA YCTAHABIMBACTCS B
[IpaBunax onpeneneHus: CTOUMOCTH AKTUBOB

B ciiydae, ecnu BaJiroTa HHAEKCA OTJIMYAETCS. OT BAJIFOTHI OLIEHUBAEMOU
LIEHHOW OyMaru, pacyeTt MPOU3BOJAUTCS C YIETOM KYPCOBOM pa3HUIIBI 1O
KypcCy, onpeneiasieMoMy B cooTBeTcTBHH ¢ [IpaBunamu onpeaeneHus
CTOMMOCTHU YUCTHIX aKTHUBOB.

dopMyIa pacyera ClpaBeUIMBOM CTOMMOCTH Ha JaTy pacuera:

®dopmya pacdera oxuaaeMoit foxonnocta moaenu CAPM:

E(R) =R¢+B (R —Ry)

Pm,
o Pm,

[MapameTps! popmyIT pacueTa CrpaBeIIMBON CTOUMOCTH, MOJICITH
CAPM:

P, — ciipaBeuinBas CTOMMOCTB OJIHOM LIEHHOM OyMaru Ha JiaTy
OTIpeJICIICHUS CIPABEIITNBON CTOUMOCTH;

Py — moceusist onpe/ieneHHas CpaBeinBas CTOMMOCTD IIEHHOM
Oymary;

Pm, — 3HaueHwWe PRIHOYHOTO MHIUKATOPA HA ATy OMPEICIICHUSI
CIpaBeIIMBOI CTOUMOCTH;

Pmg — 3HaueHne ppIHOYHOTO WHIMKATOPA Ha TPEIBIIYIIYIO ATy
OnpeeIeHUs CIPABEIIIMBOM CTOUMOCTH.

E(R) — oxumaemas 10XOIHOCTD LEHHOM Oymarwu;

B — Bera ko3 duimeHT, pacCUUTaHHbIH 10 H3MEHEHHSIM LICH (3HAYCHHIA)
PBIHOYHOT'O MHAMKATOPA W U3MEHEHHSIM IIeHbI IeHHO# Oymaru. s
pacuera ko3 dunnenra [ HCONB3YIOTCS 3HAYECHHMS, OTIPE/ICICHHBIC 32

IOCICAHHNEC 45 TOProOBbIX ZLHGﬁ, MNpeAIICCTBYOINIUX NaTC OMPCACTICHUA
CHpaBe,I[J'IHBOﬁ CTOMMOCTH;

Rm - HOXOJHOCTb PBIHOYHOI'O UHAUKATOPA,
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B — Risk-free Rate — Ge3pucKkoBast CTaBKa JOXOIHOCTH;

Be3puckoBas cTaBKa JOXOTHOCTH ONPEACIIACTCS Ha JaTy ONnpeaeieHHas
CTpaBeIMBOI CTOMMOCTH. be3prckoBas cTaBka JOXOAHOCTH
MPUBOIUTCS K KOJIMUECTBY KAICHAAPHBIX THEH MEKIY TaTaMU e
pacdera o gpopmyoie:

R: = (R;/365) x (T, — Tp)

rue:
rae (Ty — Tp) - KOMMYECTBO KaTeHIAPHBIX THEH MEXTy YKA3aHHBIMH
JaTaMH.

T, —nara onpenenenus crpaBeIIMBONW CTOUMOCTH;

Ty — npeapiyias 1ata onpeaeacHus CpaBeIMBONA CTOMMOCTH.

st akuuii pocCUiCKUX IMUTEHTOB, TOpryeMblx Ha MockoBckoi bupxe
0e3puCKOBas CTaBKa JOXOIHOCTH — CTaBKa, ONPEACcICHHAs B
COOTBETCTBHH CO 3HAYCHUEM KPUBOW OECKYIIOHHOM JOXOIHOCTH (CTaBKa
KB/l) rocynapcTBeHHBIX IEHHBIX OyMar Ha WHTEpBaje B OAWH rof. B
pacueTe UCTIONB3YIOTCS:

METOJINKA pacuéTa KPUBOW OECKYTIOHHOHN TOXOMHOCTH
rOCy/IapCTBEHHBIX OOJHTaIHiA, orpeneieHHass MoCKOBCKOI Onpikei;

JUHaMH4YecKue nmapameTpsl G-KpUBOM MO COCTOSIHUIO Ha KayKIbIi
TOPTOBBIH JICHb, MyOIHKYyeMble Ha 0OQUIIATHLHOM caiite MOCKOBCKOM
OUpKu.

Craska KB/] paccunTbiBaetcst 6€3 MpOMEXYTOYHBIX OKPYTIICHUH C
TOYHOCTBIO JI0 2 3HAKOB ITOCIIE 3aISATOMN (B MPOLIEHTHOM BBIPAXKEHHUH).

Bera xoadpdunumenr -

__ Covariance (R, Ry,)

Variance (R,,,)

Pa; Pm;

—_— R —_——
* Pa_y = Pmy_y

R, - moxomHOCTB aKTHBA;

Pa; — nena 3akpeiTHs akTHBa Ha HaTy i;

Pa;_) — npenpiayinas 1eHa 3akpbITHs aKTHBA,

R, - 10XOJHOCTH PHIHOYHOIO MHANKATOPA;

Pm; — 3HaueHne ppIHOYHOIO MHIAKMKATOpA Ha JIaty i;
Pm;_; — npeapiayiiee 3Hau€HHE PHIHOYHOTO WHIAUKATOPA;

i=1..N, toprosble JHH, NPEIIIECTBYIONINE JaTE ONPEIETCHNUSL
CITpaBeIMBON CTOMMOCTH. J[J1s1 pacueTa JOXOTHOCTH aKTHBA U
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PBIHOYHOTO MHANKaTOpa (OeHIMapKa), HCIIONB3YIOTCS 3HAUYCHUS IIEHBI
3aKPBITUS U PHIHOYHOTO MHJIMKATOPA 32 MocieHIe 45 TOProBbIX JHEH,
MIPEAIICCTBYIONIHNE ATE OMPEACICHHS CITPABEIMBON CTOUMOCTH.

bera koo urrieHT paccuuThIBaeTCA Ha ATy, MPEIIIECTBYIONIYIO 1aTe
omnpezesieHus crpaBennBor crouMoctu. [Ipu sTom aara pacuera bera
KO3 (HUITUCHTA JOIKHA SBJISATHCS TOPTOBBIM JTHEM.

IIpu ucnons3oarmu Mmoaemn CAPM B niensx pacuera bera
ko3 durmenHra:

JUISL aKITUHA POCCUNCKUX SMUTEHTOB IPUMEHSAIOTCA 3HaueHus LleHbl
3akpbITHA Ha MockoBckoil bupixke.

[Nony4yennoe 3nauenue beta koadduirenta okpyrisiercs mo mpaBuiIaM
MaTEeMaTHYECKOT'0 OKPYIJICHUS 10 IIATH JECATUYHBIX 3HAKOB.

IMokasarenu R, Ry paccunthiBarotest 6€3 mpoMesKyTOUHBIX
OKPYTJICHUI.

IIpoune ycnosus:

IleHa 3akpbITHS aKTHBA HA ATy OIPENEICHUS CIPABENINBOI CTOUMOCTH
B MOJIEJIM HE YUYHUTHIBAETCSI.

[Ipu oTCYTCTBHY 1ICHBI 3aKPBITHS B KAKOW-JINOO TOPTOBBIN JIEHb B
nepuozic 45 TOProBBIX IHEH, Ha 1aTy pacueTa koddduirenra bera,
nHpOpMaLUs 0 3HAYSCHUH PIHOYHOTO HHAMKaTopa (OeHUIMapKa) u
0E3pUCKOBOI CTaBKH 33 ATOT TOPTOBEII JJEHb B MOZEIH HE YUUTHIBACTCS.

[Tpu HanmuuK LEeHBI 3aKPHITUSL K OTCYTCTBUH 3HAYEHHS PHIHOYHOTO
nHAnKaTopa (6eHuMapka) B Kakoi-1100 TOProBbIii JIcHb B iepuoae 45
TOPrOBBIX JHEH, Ha 1aTy pacuera kKo duuuenta bera, 3HaueHne
PBIHOYHOTO MHIUKaTOpa (OeHYMapKa) 3a 3TOT TOPrOBEIN JICHb
NPUHUMAETCS PAaBHBIM IOCIIETHEMY N3BECTHOMY.

[Ipu orcyTcTBUN 3HaUCHHUS OE3PUCKOBOM CTaBKH Ha JaTy pacyera,
3Ha4YeHHE OE3PHUCKOBOM CTAaBKH 3a 3TOT J€Hb NPUHUMAETCS PAaBHBIM
MOCJIETHEMY U3BECTHOMY.

C n1aThl BOSHUKHOBEHUSI OCHOBAaHMM J1s1 npuMeHnenust Mogenu CAPM no
JIaThl PEKPAIICHUs] OCHOBAaHUH A1 npuMeHeHust moaenu CAPM
WCTIONB3YeTCsI MH(OPMAITUS TOJBKO TOW OMPIKH, KOTOpas OmpezesieHa Ha
JaTy BO3HUKHOBEHUS OCHOBaHMM J1s1 npuMeHnenust mogenu CAPM. K
Takoi MH()OPMAILIMK OTHOCUTCS CIEAYIONINE 3HAUCHMSL:

LCHA 3aKPbITUs,

3HAYCHUC PBIHOYHOI'O MHAUKATOpPA.

o = Rn_Rf_ ﬁ* R?J‘I_Rf
rae:
Rﬁ — JO0XOOHOCTH 110 HCHHOﬁ 6yMare,

Koadduuument & npu pacuere KOPPEeKTUPOBKHU CIIPABEIIUBON
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CTOMMOCTHU MOXKET HE IPUMCHATHCA.

Jast odauranmii poccHiicKuX IMUTEHTOB B MOPs/IKe YObIBAHUS
npuopuTeTa:

1. Lena Lenosoro nearpa HKO AO HPJI, onpenenennas mo merony 1
nin 2. Vcnons3zyemble meTonuku npuBeneHs! B [punoxernn Ne 9.

B cnyuae omHOBpEeMEHHOTO PacKpPHITHS [I€H, PACCUNTAHHBIX IT0
YKa3aHHBIM METO/IaM, IPHOPHUTET OTIAETCA IIeHe, PACCINTAHHOM 110
[IEPBOMY METOY.

2. llena, paccuntaHHas IO MOJICIH JUCKOHTUPOBAHHS CTOMMOCTH
Oynyumx aenexHsx moTokoB (Moxens DCF) cornacuo [lpunoxenns
Ne 3, TONBKO TIpH YCIIOBUH OTCYTCTBHS LIEHBI PACCYUTAHHOM [[eHOBBIM
uentpom HKO AO HPJI o metony 3.

Ecnu Ha 1aTy OLIEHKH HAa OCHOBHOM PBIHKE €CTh HH(OPMAIHS O [ICHE
NpeTIOKEHHS ¥ TIOJTyYCHHAs B pe3yJibTare pacyera CTOMMOCTb PV >
Offer, To B Ka4ecTBe CIPaBEUIMBOI CTOMMOCTH IIPHHUMAETCS LICHA
Offer. Ecnu Ha naTy OlICHKHM Ha OCHOBHOM PBIHKE €CTh HHPOPMALUS O
LIEHE CIPOCa U MOY4YCHHAs B pe3ysbTare pacuera cToumMocth PV < Bid,
TO B KQUeCTBE CIIPABEJIMBON CTOMMOCTHU NMPUHUMaeTcs 1ieHa Bid.

Lennast 6ymara, npuoOpeTeHHas B X0€ pa3MEIICHUs TPUHUMAETCS
PaBHOM CTOMMOCTH WX MPHOOpeTeHHs (DOHIOM B XO/I€ IIEPBOHAYAIEHOTO
pa3mMeniennd. Co BTOpOTo JHSA TMOCJe pa3MeIleHus], ClipaBeInBas
CTOMMOCTH OTIpEJIeNIsieTCS B O0ILEM MOPSIIKE.

YposeHs 3

ena, paccuntannas HKO AO HPJI mo meTonuke, OCHOBaHHOM Ha
(haKTOPHOM Pa3JIOKEHUN MM HA HHOM METOJE, HCIIOJIb3YIOLIEM
HCXOIHBIE TaHHBIE 3-TO YPOBHA Mepapxuu B coorBeTcTBur ¢ MCDO 13.

Ilena, Ha OCHOBaHWHM OTYETa OIICHIIIMKA, COCTABIICHHOI'O HE TI03Hee 6
MECSIIIEB /IO JaThl pacueTa CTOMMOCTH aKTHBOB

29




ennas
Oymara
sIBJIsSIETCSI
JAOTIOJTHUTETbH
bIM BBINTYCKOM

Jns  omenkn TieHHOW OymMarm HCHOJB3YeTCS II€HA  BBITyCKa
(aHAOTMYHOTO aKTWBA), 10 OTHONICHHUIO K KOTOPOMY JAHHBIM BBITTYCK
SIBJISICTCS] JOTIOJHUTENBHBIM, ONpEeeieHHas], Ha JaTy pacyeTa TeKyIleH
CTOMMOCTH aKTHBa B COOTBETCTBHUU C MOJICIIIMH OIICHKHM CTOMMOCTH
LIEHHBIX OyMar, JUii KOTOPhIX OMNpPENCIICH AaKTHBHBIA  PBIHOK.
Ecnu HEBO3MOXKHO ONpEACTUTh IICHY aHAJIOTMYHOM IIEHHOW Oymaru Ha
JaTy pacdera TEeKyIIed CTOMMOCTH aKTHBa B COOTBETCTBHH C MOJIEIISIMH
OIIEHKH CTOMMOCTH IIEHHBIX OyMmar, JUIsi KOTOPBIX OTpeaeNieH aKTHBHBIN
PBIHOK, CHpaBeIBas CTOMMOCTH ILIEHHOW OyMaru OTIOJTHUTEIHHOTO
BBIIIyCKa OTPEEINSeTCs] B COOTBETCTBUH C MOPSIKOM JJsl YPOBHEH 2 |
3, YCTaHOBJCHHBIM I aHAJIOTMYHOW IIEHHOW OyMar OCHOBHOTO
BBIITyCKA.

I[Ipu »>TOM HOMHHAIBI OCHOBHOTO U JOIMOJHUTEIHHOTO BBITYCKA
JIOJKHBI COBIAAATh.

CHpaBeI[J'II/IBaﬂ CTOUMOCTBL OHNPCACIIACTCA COIJIAaCHO 3TOMY IMOPAAKY 10
BO3HHUKHOBCHUA CHpaBCHHHBOﬁ CTOMMOCTH LIEHHOH GYMaFI/I,
SIBIISIIOIICHCS TOTIOJTHUTEIHHBIM BBIITYCKOM.
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IIpunoxenne Ne 3 k IlpaBuiaam

MeTOI[ IIpI/IBeIleHHOﬁ CTOMMOCTH 6Y)IyllII/IX ACHECKHBIX ITIOTOKOB

HpI/IBCHCHHaH CTOUMOCTB 6YI[yHII/IX ACHCIKHBIX IOTOKOB PACCUUTHIBACTCA 110 (l)OpMyJ'IC:

N
En
PV = E —_—
n:l':i"'?‘d:'D"‘-"“'s ’

20e:
PV — cipaBeyiMBasi CTOMMOCTh aKTHBA (00sI3aTEIILCTRA);

N - KOJIHYECTBO JCHCKHBIX IIOTOKOB A0 JaThl IIOralliCHUs aKTHUBa (065[3aT€J'H>CTBa), HadyuWHas C JaThl
OIpeaACICHNUSA CTOUMOCTH aKTHUBA;

B, - cyMMa n-0ro I€HEKHOTO IMOTOKa (IIPOIEHTHl M OCHOBHAS CyMMa);
7 - TIOPSIKOBBIM HOMEp JICHE)KHOTO MOTOKA, HAYMHAS C JaThl ONPE/ICIICHIsI CTOMMOCTH aKTHBA;
D, - KOMMYECTBO THEH OT JAThI ONPEJICTICHUS CTOMMOCTH aKTHBA JIO JaThl N-0ro JCHEKHOTO MOTOKA;

T; - CTaBKa JUCKOHTUPOBAHUS B IPOLIEHTAX  TOJOBBIX, ONPEIECICHHAs B COOTBETCTBHU C
Hacrosimmmy [IpaBunamu.

IMopsinok onpenenenusi  KOPPEKTHPOBKH AeHEKHBIX MOTOKOB

JleHe)xHbIe MOTOKHM, BKJIIOYAs MPOLEHTHBIM JOXOJ, PAacCUMUTBHIBAIOTCS B COOTBETCTBUU C YCJIOBUSMH
JOTOBOPA/BBIMYCKa, NATOH JEHEXHOTO IMOTOKA CYUTAETCS MHUHHMMANbHAs [aTa, B KOTOPYIO BO3MOXHO
MOCTYIUIEHUE JCHEXHBIX CpPEICTB, COOTBETCTBYIOINAs JaTe OKOHYaHWs nh-oro nepuoaa. Ecimm 1o
(MHAHCOBOMY aKTHBY HpPEAyCMOTPEHa BO3MOXHOCTh IOCPOYHOIrO morameHus (Hampumep, odepra), TO
OLICHUBAIOTCSI ICHEKHBIE TIOTOKH JI0 AAaThl JOCPOYHOTO MOTalieHus! (WIn oQepThl).

I'paduk AeHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIlydac BHECEHUS M3MEHEHHUH B JJOTOBOP, a TAKXKe B cliydyae
YaCTUYHOTO JOCPOYHOI'O MOTaIEHUs OCHOBHOTO JOTa.

HOpﬂ)]OK U NEPUHOAUYTHOCTD ONIPEACTCHUA CTABKU TUCKOHTUPOBAHUS

CraBka JUCKOHTUPOBAHUS, HWCIOJb3yeMas JJii METOJa IPUBEACHHONH CTOMMOCTH OYIYIIMX JEHEKHBIX
MMOTOKOB, BOSHUKAET U3 HAOJIIOAa€MbIX CTABOK JIOXOIHOCTH TI0 COTTIOCTABHMBIM aKTHBaM, OOPAIAOIINMCS Ha
peiHKe. COOTBETCTBEHHO, MPEIyCMOTPEHHBIC JIOTOBOPOM/BBITYCKOM, TIIOTOKH JCHEXKHBIX CPEICTB
JIUCKOHTHPYIOTCS 110 HAOJFOJaeMOM WM PAaCYCTHOM PHIHOYHOW CTaBKE JUIS TaKMX YCJIOBHBIX IOTOKOB
JICHEXKHBIX CPEACTB (TO €CTh PHIHOYHOW CTaBKE JOXOIHOCTH).

Omnpenesenne pacyeTHON PHIHOYHOM CTABKH JJIsl 10JITOBBIX HEHHBIX Oymar

B kauecTBe phIHOYHOI CTaBKH JUISl TOJITOBBIX IEHHBIX Oymar IMpUMEHSeTCsS CTaBKa, onpenaeisemMast HCXOsl
U3 CIIOKCHUS 3HAYCHHUSI OECKYTIOHHOW KPUBOW JIOXOJHOCTH TOCyIapCTBeHHBIX obOnuranuit OD3 cpounocTy,
COOTBETCTBYIOIIEH CPOYHOCTH OLECHMBAEMBIX OOJUraluid, a Takke MEAMaHHOIO KPEIUTHOro CIIpena,
COOTBETCTBYIOIIECTO PEHTUHTOBOM IpyMIie , K KOTOPOH OTHOCUTCS BBIITYCK OIIEHUBAEMBIX OOJIUTAIHH.

ry = Y(t;)+ Spread,

rae Y{t;) — 3Hayenne OECKYNOHHOM KPUBOM JOXOAHOCTH I10 HTOTaM i-0ro KyIOHHOIO IIEpUoa

Spread; — MenuaHHBIN KPEIUTHBIN CHpeA, ONpeAeNeHHBIH Il COOTBETCTBYIOUIEH PEHTHHIOBON TPYIIIIBI
BBIITYCKOB/AMHUTEHTOB/TIOpYYUTENEH 00U alnii.

HomunaneHast Oe3puckoBas cTaBka - CTaBKa, oOmpeaeiseMas KaK 3HadeHHEe KPHUBOH OecKyNOHHON
JOXOIAHOCTU B TOUKE, COOTBETCTBYIOLICH i-OMY KyIIOHHOMY NEPHUOLY:
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Y(t)=10000| exp Gl) ~1|, 20e:
10000

Y(t)f 3HAYeHUE KPUBOW OCCKYTTOHHOW JIOXOMHOCTH, B 0A3UCHBIX MyHKTAX;
Ba3ucHbI MyHKT — eIMHUIIA M3MEPEHUS IOXOHOCTH, paBHas 0JiHOM coToit nponeHTa (1 6.m. = 0,01%).
2

T t 1) < (t—a,)

Glt)= By +(r+ Bo) | 1=exp| =— || = Byexp| = |+ g, exp| ———5—
i=1

i

, Te

G(t) - B 0a3MCHBIX IMyHKTax;

ti — CPOK 710 TIoTameHus/0QepThl 0 UTOTaM i-0T0 KYIIOHHOTO TIepHO/Ia.

3HauecHue GECKYIIOHHOM KpHBOii moxoxnocTn Y{t); onpenensercs mo uroram i-oro KyIoHHOTO TIEPHOJIA, T/IE

1 — TOPSOKOBBIE HOMEp KYyINOHHOTO NEpUOJa, ICHEKHBIH IOTOK, IO HMTOraM KOTOPOrO, MOAJIEKUT
JTUCKOHTHPOBAHUIO.

i—1
a, =0 a,=06 a, =a +ak' j —
OuKCHpPOBaHHEIE MTAPAMETPHI PABHBL: | , 2 , T 1=2,...8

b1:a27 b,y :bik’ izl,...,S’FHe k=16
ﬁo’ ﬁl’ 182’ 7, 8 - 89'

Uctounnk wapopmanmu — odummanenenii cait [IAO «MockoBckas Oupska» http:/moex.com/a3643,
«Apxus nmapametrpoB G-KpuBo# Ha 3aKpbeITHE TOproB (EOD)».

Junamuueckue napameTpsl — Ko3QOUITHESHTHI

3 y Y(t)
[Ipu IpOrpaMMHOM pacyeTe 3HaYE€HHsT KPHBOU OECKYTTOHHON JOXOJHOCTH :

3HAUCHHE CPETHEB3BEIICHHOTO CPOKa BBIPAKACTCS B TOJax, OKPYIJseTcs M0 4 3HAKOB MOCTE
3aIIsITOM;

t)
IMPOMEKKYTOUYHBIC OKPYTJICHUA 3HAUCHU A G( HE IMPOU3BOAATCA,

3Ha4YeHHE Y(t) OKPYTJISICTCSl 1O TPaBHJIaM MAaTEMaTHYECKOTO OKPYTJICHHUS B TMPOIEHTaX ¢ 2
3HAaKaMH I10CJIE 3aMsATON (B MPOIIEHTHOM BHIPAKCHHH ).
Jnst meneit pacueTa KpeIUTHOTO CIIpesa Ui OOIUTalK OCYIIECTBISIETCS CIEAYIoMas MOCIeI0BaTeIbHOCTh
EUCTBUIL:

B 3aBUCHUMOCTH OT HAJIM4YUSl WM OTCYTCTBHS KPEOUTHOTO PEUTHMHra Y BBIITyCKa OOJIHMranuu
(KpeauTHBIN PEUTHHT B BANIOTE BBIIYCKA), SMUTEHTA WJIM MTOPYUYHUTENS 1O BBIIYCKY OOJIMTIaLliK, OOJUTaHst
MOJKET OBITh OTHECEHA K OJIHOM M3 YETHIPEX UMEIOIIUXCS PEHTHHTOBBIX TPYIIIT;

3HAUCHUA MEAUAHHOI'O0 KPECAUTHOI'O Crip€aa IJisd yKaSaHHOﬁ OGJ’II/IF&HI/II/I IIPUHUMACTCA paBHLIMU
3HAQUEHUSIM CHPEOB AJIsl ONPEACICHHON PEUTUHTOBOM IPYIIIIbL.
erJIHTHBIﬁ capen A peﬁTI/IHFOBBIX Tpynm paCcCUYUTBIBACTCA Ha OCHOBAaHMU OJAaHHBIX O6HI/IF3HI/IOHHBIX
WHJIEKCOB, TIpenocTaBisieMbix [IAO «MockoBckast Oupska». [Ipu oreHke cripena UCIoIb3yeTcss MEIUaHHOE
3HAQUE€HHE KPEeIUTHOro crpena 3a nocinegnue 20 ToproBbix aHel. [lopsimok ompeneneHus: CpaBeaIuBOro
KPEIUTHOIO CIpesa Il PEUTUHIOBBIX TPy IPEICTaBICH HUXKE.

Omnpenesnenne pedTHHIOBOM I'PYNIBI, K KOTOPOH NPHUHAVIEKUT 00U anHs

Omnpenenenne MPHHAICKHOCTH K TOW WM WHOW PEWTHHIOBOM TpyIE IMPOUCXOIUT HAa OCHOBaHHUH
HIDKENPUBEICHHOH TaONUIBl COMOCTABICHUS PEHUTHHTOBBIX IIKAJI BEOYLUIMX PEHTHHTOBBIX AareHTCTB,
npuBeaeHHbIX B Tabnune 1.
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Jlnst meseit pacyera MEIHAHHOTO KPEIUTHOTO Ccripesa Spread; B 3aBUCMMOCTH OT KPEIUTHOTO PEUTHHTA
y BBITyCKa JIOJNTOBOHM IIEHHOW OyMaru (KpeIWTHBIH pPEUTHUHT B BaJiOTe HOMHHAJA), a B CIy4yac €ro
OTCYTCTBHS - pEHTHHTa SMUTCHTA WM TOPY4YHUTeNs (TapaHTa) JOJTOBON IIEHHOW OyMaru, J0iroBas eHHAs
Oymara MoXeT OBITh OTHECEHa K OJHOW W3 TATH PEeHTHHTOBBIX Tpymil. [lpw HamMUMu HECKOJIBKHX
pEeNTHHTOB, BBIOWpAaeTCs HaWOONBIIMKA W3 WMEIOMINXCS AaKTyalbHBIX KpPEOWTHBIX peltuHroB. Ecmm
MOPYYUTENILCTBO IO BBITYCKY JOJTOBOW IIEHHOW OyMaru OOECleYMBAcT HCIIOJHCHHE O0S3aTeIbCTB B
MoJIHOM 00BbEME M (MJIM) TapaHTHs BbIlaHA Ha CyMMY HOMHHAJIBHOW CTOMMOCTH M MPOIEHTOB IO TaKUM
JIONITOBBIM IIEHHBIM OyMaram, TO BBIOMpaeTcsl HAWOONBIIMKA W3 WMEIOMIMXCS aKTyalbHBIX KpPEIUTHBIX
PEUTHHTOB.

Bcero BeizensieTcst 5 pedTHHTOBBIE TPYIIITHL:

Peittunrosas rpymnma I — obnuraiu (3MUTEHT, IOPYIHUTEh Boiltycka) ¢ peiituarom AAA(RU)
(o mkane AKPA);

Peiituarosast rpymma Il — obauraiuu (SMHUTEHT, MOPYYHUTENb BBIMYCKa) ¢ PEHTHHIOM OT AA-

(RU) mo AA+(RU) (o mxame AKPA);

Peiitunrosas rpymnma Il — obnuramuu (3MUTEHT, MOPYYUTENb Bbiycka) ¢ peitiarom ot A-(RU)
10 A+(RU) (o mxame AKPA);

PeiituaroBas rpynma [V — oOnuranun (SMUTEHT, MTOPYYUTENb BBITyCKa) C PEUTHHTOM OT BBB-
(RU) mo BBB+(RU) (110 mixaire AKPA).

PelituaroBas rpynma V — o0nuranuu (SMUTEHT, TOPYYUTENb BBITYCKa) C peUTHHTOM, HIbKe BBB-
(RU) (o mxame AKPA) mim pedTHHT OTCYTCTBYET.

Taoauna 1
ComnocrapjieHHe KA PEATHHTOBBIX areHTCTB
AKPA Oxkcnepr PA HKP HPA Penitunrosast
rpyIma
Hamuonansnas | HanmonanbHast | Hanuonanbnas | HamumonanbpHa
Kana IKana IKana s IIIKaja
AAA(RU) UAAA AAA.ru AAA|ru| Peiitunrosas
rpymmna [
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, Peilitunrosas
AA-(RU) ruAA- AA-.ru AA|ru|, AA- rpynna II
[rul
A+(RU), A(RU), A- ruA+, ru, A+.ru, A.ru, A- A+|ru], PeiitunroBas
(RU) ruA- .ru Alrul, A-|ru| rpynma 11
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru], Peiitunrosas
BBB(RU), BBB- ruBBB, ruBBB- | BBB.ru, BBB-.ru BBB|ru], rpymnmna IV
(RU) BBB-|ru]
Bonee HU3KHMI pEATHHT/PEUTHHT OTCYTCTBYET B
p p y Y rpynma V

Omnpenesnenne KPeAUTHOIO Cpeaa JJisi PEHTHHTOBBIX TPYIIT

[ns pacdera 3HayeHUs KPEIUTHOIO CIIPEAa COOTBETCTBYIOLIEH PEHWTHHIOBON TIPYNIBI HMCIONb3YHOTCS
3HAa4YEeHUs! TOXOAHOCTH cienyromux uHiaekcoB [TAO «MockoBckas Oupska», KOTOpbIE PAacCKPBIBAIOTCS 10
UTOTaM Ka)KJI0r0 TOPrOBOIO JHS:

WNunekc rocygapcTBeHHBIX oOmmraruii (1-3 roma),
Tuxep: RUGBICP3Y
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Peiitunrosas rpymmna I - Maaekc kopriopatuBHeix obsuranuii (1-3 roma, peiituar > ruAAA),
Tukep: RUCBCP3A3YNS

Peiitunrosast rpynmna 1l - Ungekc kopropatuBbix obmurarmii (1-3 roma, TuAA-< peiituar <

ruAAA),
Tuxep: RUCBCPAA3YNS

Peittunrosas rpymma III - Muaekc kopropatuBHbix obmuranuii (1-3 roma, ruA- < peditunar <

ruAA-),
Tukep: RUCBCPA3YNS
Peittunrosas rpymmna IV - Uaaekc kopropatuBabix obnuraiuii ( ruBBB-< peiitunr < ruA-),

Tuxep: RUCBCPA3YNS

Pacuet kpeautHOro cripena st peUTHHTOBBIX TPYIIT OCYIISCTBISACTCS MO CIASAYIONMM (hopMyJiaM:
Peittunrosas rpynna I:

PaccunThiBaeTCss KpEAWTHBIM cropen Spr; 3a Kakasli u3 20 MOCIEIHHX TOPIOBBIX JHEH,
MIPEAIISCTBYIONIUX IaTe ONMPEACIICHUS CIIPABEIJIMBOM CTOMMOCTU:

Serr = (Yrucecrsasvns — Yrucmiceay) *100
20e:
Y — 3HaueHMe 10XOMHOCTH COOTBETCTBYIOIIETO HHIEKCA, packpbeIToro ITAO «MockoBcKkas GUpiKay.

PaccuuThiBaeTCS MEAMAaHHOE 3HAYEHHWE KPEAUTHOTO crpena Spry 3a mocieanue 20 TOProBBIX AHEH
(MequaHa W3 TOMYYCHHOTO psiga Spry). [Ipu pacdere 3HAYeHWsI MEIMAHHOTO KPEIUTHOTO CIipena
IPOMEXYTOYHBIC OKPYIJICHHSI 3HAYCHHUN Spr; HE MPOU3BOAATCS, PE3YNbTAT pacuera OKPYIJSIETCS T10
MIPaBUJIaM MaTEMaTHYECKOTO OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB ITOCIIE 3aIATOM.

PeliTunrosas rpynna II

PaccunThiBaeTcss KpEIWTHBIA cnpex Spry 3a Kakapld u3 20  TOCHEAHMX TOPrOBBIX JIHEH,
MIPEAMISCTBYIONTUX JIaTe ONMPEACIICHUS CIIPABEIJIMBON CTOMMOCTH:

Sern = (Yrucecpaasvns — Yruceicesy) *100
¥ — 3HaueHMe NOXOIHOCTH COOTBETCTBYIOIIETO HHEKCA, pacKphITOro ITAO «MocKOBCKas GupiKay.

PaccunThiBaeTCs MEMAHHOE 3HAYCHHE KPEAMTHOTO crpena Spry 3a nociegdue 20 TOProBbIX JHEH
(MemuaHa W3 MOJydYeHHOro psma Spry). [lpu pacdere 3HAYEHHS MEIUAHHOTO KPEIUTHOTO CIIpesa
MPOMEXYTOYHBIC OKPYIJICHUSI 3HAYEHWH Spryy HE MPOM3BOJSTCS, PE3yJbTAaT pacdeTa OKPYIISETCS II0
MIPaBHJIaM MaTEMaTHYECKOTO OKPYTJIEHUSI C TOYHOCTBIO 10 2 3HAKOB ITOCIIE 3aISTOM.

Peiitunrosas rpynna II1

PaccunThIBae€TCS KPEAMTHBIA crped Spryy 32 Kakapld M3 20 TOCIHEIHMX TOPrOBBIX JIHEH,
MPEALIECTBYIOLIUX JIaTE ONPEACIICHUS CIIPABEIVIMBOM CTOMMOCTH:

Sernr = (Yrucecpazvns — Yauceicpay) *100
Y — 3HaueHuWe 10XOAHOCTH COOTBETCTBYIOIIETO HHIEKCA, pacKphIToro ITAO «MocKkoBcKas Gupikay.

PaccunThIBaeTCS MeIMaHHOE 3HAYEHUE KPEAMTHOrO Crpena Jprpy 3a mocienanue 20 TOProBbIX JHEH
(Menmuana W3 TONYYEeHHOro psna Seryy). Ilpu pacuere 3HAUEHUS MEIMAHHOIO KPEIUTHOIO CIIpeja
IPOMEXYTOYHBIE OKPYIJICHUsS 3HAYEHU Spryy HE NPOM3BOAATCH, PE3YJBTAT pacyeTa OKPYIVIAETCS IO
MpaBUIaM MaTeMaTHIEeCKOTO OKPYTICHHUS C TOYHOCTHIO 10 2 3HAKOB TOCTIE 3aIlsATOM.

PeiiTunrosasi rpynna IV
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PaccunThIBacTCS KPEOWTHBIM crnpen Sprpy 3a Kakapli u3 20 TOCIEIHUX TOProBBIX JHEH,
MIPEAMICCTBYIONTUX TaTe OMPEACIICHUS CIIPaBEITMBOM CTOMMOCTH:

Serrv = (Yrucscpeeens — Yruceicpay)* 100
Y — 3HaueHMe JOXOIHOCTH COOTBETCTBYIOIIETO MHAEKCA, packphiToro [TAO «MocKoBcKas GUpsKay.

PaccunThiBaeTCSl MEIHAHHOE 3HAYCHUE KPEIUTHOrO crpena Serpy 3a mocieanue 20 TOProBbIX JHEH
(MenuaHa W3 TMOJYYEHHOro psima Serpy). Ilpuw pacdere 3HAYCHHS MEAMAHHOTO KPEAUTHOTO CIIpesa
[POMEKYTOYHBIE OKDPYIJICHHSI 3HAYEHMH Spryy HE MPOM3BOIATCS, PE3YJbTaT pacdeTa OKPYIJISIETCS II0
MpaBUJIaM MaTEMAaTHYECKOTO OKPYTJICHHSI C TOYHOCTHIO JIO0 2 3HAKOB MOCIE 3aIlsATOM.

PeiiTunroBasi rpynmna V:

PaccunThIBaeTCS KPEAUTHBIA CHpel Spry, PACCUMTAHHBIM IO HMTOraM CIEIOK Ha JaTy OLIEHKH C
BBIOpaHHBIMH YTpaBistomieii kommnanued ®oHga aHATOTHYHBIMH OOJHralMsIMH. AHATOTHYHBIC IEHHBIC
Oymaru BBIOMpAIOTCS W3 TOrO JK€ CErMEHTa IIEHHBIX Oymar, K KOTOPOMY OTHOCHTCS OIlCHHBaeMast
o0muranusi.

[Tpu sTOM AJMst CHENOK € KaI0W M3 BHIOPAHHBIX aHAJIIOTHYHBIX OOJHMranuii Ha JaTy OLIEHKU PBHIHOK
JOJDKEH OBITh aKTHBHBIM. KOJIMYECTBO aHAOTMYHBIX OONUTalWil AOKHO OBbITh He Menblie 3 (Tpex) mryk.
Crucok BBIOpaHHBIX aHATOTHYHBIX OOJHTramuid UIs OlleHMBaeMOW IIeHHOW OyMaryu mMHChbMEHHO COOOIIaeTCs
CrenuanusupoBaHHoMy Aeno3uraputo Qonna.

Hnst ciyyaeB, €cid OCHOBHOM pBIHOK - HWHAas poOcCcUicKas Oupka, TO CTaBKa JAMCKOHTHPOBAHUS
ompezenseTcs, Kak CpeHEB3BEIICHHAs M0 00bEeMy CHENOK JOXOJHOCTh K MOTallleHUIO, PACCUMTaHHAs IO
UTOTaM CJIIEJIOK Ha JaTy OLEHKH C BBIOPAaHHBIMH YTpaBistomiedl kommanueidl DoHma aHAIOTHIHBIMHU
obOnuranusamu. Ilpu 3TOM U1 CIENOK ¢ KaKIOH M3 BHIOPAaHHBIX aHAJIOTHYHBIX OOJIMTaLlMil Ha AaTy OLEHKH
PBIHOK JIOJDKEH OBITh aKTHBHBIM. KOJMUECTBO aHATOrMYHBIX 00IHMranuii J0mKHO ObITh He MeHble 3 (Tpéx)
mtyk. CIOUCOK BBIOpAaHHBIX AHAIOTHYHBIX OONUTAIUil TSI OICHMBAEMOHN IIEHHOW OyMarum MHUCHMEHHO
coobmaercst Criennani3upoBaHHOMY jAenosutapuio Donja.

Kputepuu npuzHaHUS CIIENKH, COBEPIIICHHON Ha JOOPOBOJIBLHON OCHOBE - C/IEIKA TPU3HASTCS
COBEpIIIEHHON Ha 100pOBOJILHOM OCHOBE, €CIIM 3TO OUpXKEBast cIelKa, 3aK/II0UEHHAs B pexxuMe 06e3a1pecHbIX
TOPTOB MO0, ECITH OHA COOTBETCTBYET CJICAYIOIINM KPUTCPHSIM:

czenka ObLTa 3aKJII0YeHa Ha OCHOBHOM WJIM TIPH OTCYTCTBUM OCHOBHOT'O Ha Han0oJjiee BRITOJHOM PBIHKE;
cIeNka He 3aKiIoueHa C KOHTPAreHTOM, SIBITIOMUMCS MaimmkoM (DoHma WM SIBISAIOMIEHCS CBSI3aHHON
CTOPOHOM ¢ YHpaBJistoled KOMIIaHUEH;

C/elIKa HE 3aKJII0ueHa C KOHTPAreHTOM, HE HAaXOSIIUMCS B COCTOSHUM OAHKPOTCTBA MJIM KOHKYPCHOI'O
yOpaBleHUs, WA B COCTOSHHHM OJNW3KOM K OaHKPOTCTBY HIIM KOHKYPCHOMY VIpaBlIeHHIO (TO €cTh
KOHTPAareHT BHIHYXJIEH IIPOBECTH JAHHYIO OIIEPAIIHIO);

caenka He OblTa 3aKIIF0YEeHa, YTOOBI BBITIOJHUTH TPEOOBAHUS PETYIUPYIONIMX OPTaHOB HITH JIEHCTBYIOIIETO
3aKOHO/IaTEeNIbCTBA B OTHOIIEHUH OJIHOM U3 CTOPOH IO CHCIIKE.

Br16op aHano0roB OlleHNBaEMO OOIUTAIN OTHECEHHOU K V-0i PEHTUHTOBOM TpyIIe st
MOCJIEAYIOLIEr0 pacuyeTa KPeIUTHOTO CIpeaa IPOU3BOAUTCS C YIETOM CETMEHTALUH, TPOU3BEAEHHOM C
YUETOM CIIEYIOLINX XapaKTEPUCTHK:

M0 PEUTHHTY BBITyCKa/YMHUTEHTA;
o mropanuu (CpoKy oOparieHws);
CEKTOPY 9KOHOMHKH (OTpaciin);
THUITY SMUTEHTA U BAITIOTE, B KOTOPO HOMUHHPOBaHA JIOJIroBas 110.
a. I'pynnuposka no petimunzy gvinycka/smumenma. OmoenibHo spynnupylomcs 6blnyCcku He umeroujue
(amumenm xomopuix He umeem) petimunea (NR).

b. I'pynnupoexa no owpayuu (Duration) obrueayuu:
Mesnee 1 roaa - aropainusi MeHbIIIE WU paBHA 365 nHEl;
Ot 1 no 3 ner -mroparus Oomnbire 365 nHeil, HO MeHbIIe wnn paBHa 1095 nHei;
Ot 3 1o 5 ner -mroparus 6ombire 1095 mHel, HO MeHbIIe WK paBHa 1825 mHEl;
Bonee 5 nert - gropamus 6onpire 1825 mHei.
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I'pynnuposka no cekmopy 3KOHOMUKU.

Ha nganHOM 3Tamne mpeArnovTeHue OTAAETCS BBITYCKAM TOTO YK€ OYMUTCHTA, YTO W OLICHWBaeMasi OOJIUTaIvs,
MIPH UX OTCYTCTBUU BBIOOP OCYIIECTBIISCTCS B IMOJIb3Y aHAJIOTa, KOTOPBIM OTHOCUTCS K TOMY K€ CEKTOPY
SKOHOMUKH.

Cnpasounux Mocoupoicu:

banku Pureiin

l'opHogo0bIUa CrpaxoBaHue
['ocynapcTBeHHBIC CtpouTenscTBo

KKX TenexkoMMyHHKaLUU
Jlecipom, Gymara Texnomornu
MamuHocTpoeHue Tpancnopt
Meramutypruyeckuii DUHAHC.CEPBUCHI
HenuxumMocTtb XHUMITPOM, MUHYTOOpEHHUS
Hedrerazonbrit DIIEeKTPOIHEPreTHKA
[TumeBast MPOMBIMTUIEHHOCTD M C/X IIpoune

d. ['pynnupoexa no muny smumenma u gamome:
- 0718 00OULAYUY POCCUTICKUX IMUNEHTNO8, HOMUHUPOBAHHbIE 8 PYOJIAX!

['ocymapcTBeHHBIE OOIHUTALINHT;
KoprnioparusHblie obnuranmy;
CybdenepansHble 00U AN,
MyHununansHbee 00NIUTayy.

Janee mist kaxmoit U3 0OTOOpaHHBIX aHATOTHYHBIX OOJUTAINI:

1) Ha OCHOBE WX pBHIHOYHBIX KOTHPOBOK Ha JaTy OIEHKH (CpemHeB3BemieHHOH IieHpl WAPrice)
oTpeieNIieTCs KPeIUTHBIN Z-CIpe]] K KpUBOW OECKYTTOHHOW JOXOIHOCTH;

2) ompenenseTcs CPeAHEB3BEIICHHBIN CIIPE] 10 PopMyJIe:

. "_, z; * VALUE;
PTV — 1
%, VALUE;

20e:

1 - KOJMYECTBO aHAIIOTUYHBIX OOJUTAINI C COOTBETCTBYIOIUM 0OBEMOM CJIENIOK Ha JaTy OLEHKH (n >
3),

Z; — BENTMUUHA Z-cripe/a (KpeAUTHOrO CIpe/ia) aHATIOTMYHOMN O0IHralvy;
VALUE; - o6bem crelnok ¢ j-oif aHaJTOrHYHOM o0nuramueil B 1aTy oneHkH (1o faHabsM [TAO

MockoBckas bupxa);

JaHHBIA cOpel Spryy, BMECTE CO CTaBKaMU KPHBOW OecKymoHHOW noxomHoct Y(t); HCHOmb3yeTcs: B
KadyecTBe MapamMeTpa Ui AUCKOHTUPOBaHUS OyIyIINX KYMOHHBIX IUTaTEXEH oOauranuu.

BennunHa NOXOJHOCTH-K-TIOTALIEHUIO ONPENENIETCS KaK CyMMa CTaBKH COOTBETCTBYIOIIEH CPOYHOCTH C
0e3pUCKOBON KPHWBOW (BAIIOTA KOTOPOM COOTBETCTBYET BaIOTe HOMHHAJIA OOJWTAIMH) M KPEIUTHOTO
copena. 3Hasg Hamepea BEJIMYMHY CTaBKU O€3pHCKOBOM KpPUBOH, B3aMMOCBA3b IIGHBI OOJIMTallMM M ee
KPEIUTHOrO CIpeaa OJHO3HAYHO OTpeessieTcs clieayromeil GopMyon:

CF;
(1+Ys(t)+2)

P+A=

rue:
Z —BENIMYMHA Z-CIIpe/ia (KPEAUTHOTO CIIpeia) OOIuTalny;
Yg(t;) — cTaBka cooTBeTCTBYIONIEH cpouHOCTH (t; ) ¢ GE3PUCKOBOI KPUBOIA.
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IIpuaoxenne Ne 4 x IlpaBuinam

IlepedyeHb JO0CTYNHBIX M HA0JII0]aeMBbIX OUPIKEBBIX IJIOIIAT0K

Hocmynnule u nadarwoaemole dupsicesvie RAOULAOKU

[Ty6mmunoe aknuonepHoe odmectBo "MockoBckas bupxa MMBB-PTC" (MockoBckast Gupika)

[Ty6numanoe akimonepHoe obmiectBo "Cankr-IleTepOyprekas oupxa

3akpeIToe akroHepHoe o01ecTBo "donmoBas oupxa MMBB"

AwmepukaHnckas gonmoBas oupka (American Stock Exchange)

I'onkonrckas goupoBas oupka (Hong Kong Stock Exchange)

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

Jlonnonckas ¢pongosas Ooupsxa (London Stock Exchange)

Hacnak (Nasdaq)

Hewmenkas hongoBas ouprka (Deutsche Borse)

Hero-Hopkekas pounosas 6upxa (New York Stock Exchange)
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IIpuaoxenne Ne S x IlpaBuinam

MeTozmnca OLICHKHN KPEAUTHOI'O PUCKA KOHTParceHra

1. esu u onpenesieHust

Hacrosmas meTonnka CIIYKUT IJid OLICHKHU erI{I/ITHOI‘ O pHUCKa KOHTparcHTta, B TOM 4YHUCIIC IIPH
pasMCII€HUN OCHEXKHBIX CPEACTB B ACTIO3UTHI U Ha CUETA C YCJIOBUEM HECHMIKACMOI'0 OCTaTKa B KPEAUTHBIX
OopraHu3anusiax.

KpeOummusiti puck — pHUCK BO3HUKHOBEHHS YOBITKA BCJIEICTBHE HEWCIIONHEHUS KOHTPAreHTOM
00513aTeBLCTB TI0O 002060py, a TAKXKE HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JIOJITa W/WIHM TPOLECHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JJOTOBOPOM CPOK.

Kpedumuwiti  pelimune — MHEHUE HE3aBUCUMOI'O PEHTHHIOBOrO areHTCTBA O CIOCOOHOCTH
peliTHHryeMoro JMila WCHONHITH TPHUHATEIE Ha cebs (¢uHaHCOBBIe oOOs3aTenbctBa (0 €ro
KPEAUTOCIIOCOOHOCTH, (DMHAHCOBOW  HAJICKHOCTH, (DUHAHCOBOW YCTOWYHMBOCTH), BBIPAKEHHBIM C
WCIIOJIb30BAHUEM PEWTHHIOBOM KAaTETOPUM MO ONPEAEICHHOW PEUTMHIOBOM WiKane. B mensx nmpuMeHeHus
HACTOSIIEH METOAUKHY UCTIONB3YIOTCS PEUTHUHTH CICAYIOIINX PEUTUHTOBBIX ar€HTCTB:

Ananutndeckoe Kpenutnoe Peiituarosoe Arentctso (AKPA)
Peiitunrosoe arentctBo RAEX («3Okcmept PA»)
e MexnayHapoIHble pEUTUHIOBbIE areHTcTBa Moody's Investors Service, Standard & Poor's u Fitch
Ratings nipu otcyrerBun perituaros ot AKPA u Dkcnept PA.
e [Ipoune pedTUHIOBBIE aT€HTCTBA, aKLENTOBaHHbIE baHkoM Poccuu B yCTaHOBICHHOM MOPSIIIKE.

2. MeToabl OlIeHKH KPEIUTHOI0 PHCKA
2.1 Meton 1 (Ha ocHOBe Ol[eHKH MPUBEIEHHON CTOMMOCTH)

CrouMocTh akTHBa (00s3aTENbCTBA), MPH BO3ZHUKHOBEHHH MPHU3HAKOB O0ECIIEHEHWs, OMMCAHHBIX B M. 2.7
[IpaBmia, MOXET ONpPEAENAThCS IO METOAY INPHBEACHHOM CTOMMOCTH OyIyIIHMX IEHEXKHBIX ITOTOKOB,
VUUTBIBAs KPEJAMTHBIE PUCKH Yepe3 KOPPEKTUPOBKY CTaBKU JMCKOHTHPOBAHUS H/WIH KOPPEKTHPOBKY
JICHEKHBIX TIOTOKOB.

Bapwuanr 1.

N »
PV = . n _ J
e Z_i (147, + PD + LGD + b)Pn/385
n-

eoe:
PV, ... — cripaBeyIMBasi CTOMMOCTh 00CCIICHEHHOTO aKTHRa (00s3aTeIbCTRA);

N - KOIM4YecCTBO JCHCKHBIX IIOTOKOB OO0 JaThl IIOralmi€HUs aKTHBa (06${3aT€J'II>CTBa), HaynHasd C O4aTbl
OIpeACICHNUA CTOMMOCTH aKTUBA;

P;.! - CyMMa n-oro ACHCXKHOro rnoToka (HpOI_IeHTBI 1 OCHOBHAas CYMMa);
n- HOpS[ZIKOBBIﬁ HOMEP ACHCKHOI'0 IMOTOKA, Ha4YMHAas C AaThbl OIMPEACIICHNUA CTOMMOCTH aKTHUBA;

b — wHBIE cocTaBnAONIME CTAaBKH OXKHJAEMOH [TOXOJHOCTH (HampuUMep, Map)ka WHBECTOPA)
(ycranaBnmuBaercs B [IpaBumnax).

D), - KonM4YecTBO AHEW OT AAThI ONPEENICHUSI CTOMMOCTH aKTHBa JI0 JaThl N-0r0 JEHEXHOTO MOTOKA;
PD — BeposiTHOCTB JiedonTa KOHTpAreHTa Mo NCTIOTHEHNUIO CBOMX 0053aTeNbCTB HA TOPHU30HTE 1 rox;

Ta(f) - O€3puCKOBas CTaBKa(u) IMCKOHTUPOBAHHWS B MNPOLEHTaX TOMOBBIX. Jlyus weneid ompeneneHus

HACTOAIIEH CTaBKH(OK) MOXET MCIOJIh30BaThCA KPUBasi OECKYMOHHOW ITOXOJHOCTH C COOTBETCTBYIOIINMHU
cpokamu Beiuiat B,. [IpaBuia pacuera HacTosmei ctaBku(oK) ycranapnuBaroTes B [IpaBunax onpeneneHust
CTOMMOCTH aKTHBOB.
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Bapwmanr 2.
N

PV Zpaa*{:'l—Pﬂ,,*LGD}
dev = Dp/365
n=1 {1 + Tii':f:'} "

20e
PV3=— clIpaBenBast CTOMMOCTE aKTHBA,;

N - KOIM4YecTBO MEHEKHBIX IOTOKOB IO IaThl TOTaIlcHHS akThBa (00s3aTeNbCTBA), HAYWHAS C OATHI
OTIpeIeTICHUS CTOUMOCTH aKTHBOB;

P, - cymMMa n-oro JeHEeHOTO MOTOKA (MIPOLEHTHI H OCHOBHAS CYMMa);
N - TTOPSIKOBBIA HOMEP JECHEKHOTO ITOTOKA, HAYWHAS C TaTHI ONPEACIICHNS CTOMMOCTH aKTHBOB;
D, - KOMMYEeCTBO MHEH OT JAThI ONPEIEICHUS CTOMMOCTH aKTHBOB JI0 JaThI N-0T'0 JEHEKHOTO ITOTOKA;

1'n|:ﬂ| - 663pI/ICKOBaH CTaBKa JUCKOHTHUPOBAHUA B IMPOLCHTAX TI'OJOBBIX (yCTaHaBHI/IBaeTCH B HpaBI/max

OTIpeIeTICHNs] CTOMMOCTH aKTHBOB);
PDn — onpenensercs B COOTBETCTBHH ¢ I1. 3 HAacTosIero [Ipumoskenust 1715 Kaxa0ro JEHEKHOTo MOTOKA N;

LGD — onpenensiercs B COOTBETCTBHH € 1. 3 HacTosiero [Ipunoxenus.

Bapuanr 3.

N
PV, = ill
0T L, 1+ 174755
n=

20e

Tgey — CTABKa JUCKOHTHPOBAHHSA Ui 00ECHEHEHHOTO akThBa (00s3aTeNbCTBA), MpaBHUjla pacueTa KOTOPOH
ycTaHaBinuBaoTcs B [IpaBuiax ompeaencHuss CTOMMOCTH aKTHBOB. B 3aBUCHMMOCTH OT crenuuku
00eCIIEHCHHOTO aKThBa (00513aTeNIbCTBA) HACTOSINAS CTAaBKA JIOJDKHA/MOXKET BKIIIOYATh B CeOs: CHUCTEMHBIN
PUCK, PBIHOYHBIN PUCK (B T.4. BAIIOTHBIN, MPOUEHTHBIN, JUKBUAHOCTH), KPEIUTHBIN pUCK (OaHKPOTCTBO,
nedoNT, PUCK KOHTPAreHTa), OINCPAIMOHHBIA PHUCK (MOJUTHUECKUN, KOMMEPYECKUH, CTPaTerHYeCKHi,
CTPaHOBOW), M APYTHE TIOJTHITHI PUCKOB.

2.2 MeTon 2 (Ha OCHOBe 0KHAAeMBbIX KPeIHMTHBIX YOBITKOB)

CroumocTh akTuBa (00s513aTeIbCTBA), IPH BO3HHMKHOBEHHU NPHU3HAKOB OOECLEHEHUs, OMUCAHHBIX B 1. 2.7
ITpaBui1, MOXXET ONPEAETATHCS C IPUMEHEHUEM MOJIENN 0XKUAAEMBIX KpeauTHbIX YObITKOB (ECL):

ECL =EAD * PD * LGD,
eoe:
CroumocTh obeciieHeHHOTo akTHBa (00s3arenbcTBa) PV, onpenensercs mo popmyie:

PV 4, = PV; — ECL,

20e

PV — ctoumocTh akTuBa (00s3aTeNLCTBA) O€3 yueTa KPeJMTHOTO PUCKa (B OTACIBHBIX ciaydasx PV moxer

OBITh paBHa EAD), OmnpeAcJiCHHAsA B COOTBETCTBHMU C MCETOAOM OLCHKH, YCTAHOBJICHHOM B HpaBI/max
OMpPEACIICHUA CTOUMOCTHU AKTHUBOB.

3. Ilopsnok onpeaenenuss PD u LGD
3.1 BepositHocTh sedonta (PD) KoHTpareHTa Ha ropu3oHTe | TOA ompenensercs B cleylomeM MopsiIKe:
1) 1) B ciaydae HaIM4Msl Yy KOHTpAareHTa PEUTHHra - Ha OCHOBAaHMM MyOJIMYHBIX NOCTYMHBIX JAHHBIX IO
BepoaTHOCTAM nedonra (PD) omHOro w3 peHTHHTOBBIX areHTCTB, MYyOJIMKyeMbIX Ha caiTte
COOTBETCTBYIOIIETO areHTCTBA C MPHUMEHEHUEM COOTBETCTBHSA YPOBHEH peHTHHTOB.. Tabmuma cooTBETCTBUS
peiTHHrOB ycTaHaBnuBaetcs Tabmurei 1.
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2) B ciy4ae OTCYTCTBHS y KOHTpareHTa PEWTHHTa W HaJIW4YUs BBIIYCKOB OOJIMTamuii -  TIO OICHKE
COOTBETCTBHS YPOBHIO PEHTHHTA Yepe3 KPSAUTHBIN CIIP3T OOMHUranuii TaHHOTO KOHTpareHrta, cM. 1. 4. Jls
OTIpeIeNICHUS BEPOSITHOCTH AS(OITa MOXKET HCIIOJIE30BATHCS MAKCUMAIILHBIA PEUTHHT B KQXKI0H rpymme.

3) B ciryyae OTCYTCTBUS Y KOHTPAreHTOB PEUTHUHTA - BEPOSITHOCTH JIe(hoJITa OMPECISACT CAaMOCTOSATEIBHO Ha
OCHOBaHUM CTaTHUCTHYECKOW HWHpoOpMamuu O HAOII0JaeMOM YpOBHE Ae(ONTOB M TOTEPh B MPOIUIBIX
MEPUOIaX C MPUMEHEHUEM ITOIX0/IOB/MOIENIe, HallpuMep, ¢ TPUMEHEHNEeM MaTpHUIlEI MUTpaIii Mapkosa,
CM. I. 5.

B cnyuae, ecniu cpok morarnieHus 00s3aTeNnbCTBa MEHEE rojla OT JaThl OIICHKH, UCTIOIb3yETCS BEPOSTHOCTh
nedonTa KOHTpAareHTa Ha CPOK, OCTABIIUIACS IO TTOTAIICHMS.

Ecnu CPOK moramcHusa OoJiblire roaa, ToO MPpUMCHACTCS BEPOATHOCTDH HC(i)OJ'ITa Ha 1 ron.

BepostaocTs aedonra (PD) Ha cpoku, oTiimyHbIe OT 1 TO/1a, MOXKET OICHUBATHCS MPOMOPIIMOHAIBLHO CPOKY
OT BeposSITHOCTH JedosiTa Ha TOpu30HTE | TOA, AMOO OMPEeNeNsaTbCs WHBIM OOOCHOBAHHBIM CIIOCOOOM,
yCTaHOBICHHbIM B [IpaBuiiax oOmpefeNieHHs CTOMMOCTH AKTHBOB, B TOM 4YHCJIEC Ha OCHOBE JAHHBIX
PEHTHHIOBBIX AareHTCTB O BEPOSITHOCTAX TIepexojia MEXAYy pa3InYHbIMH PEHTHHTOBBIMHM TPYIIIaMHU
(xareropun).

Jst pacdeTta BepoATHOCTHU JehonTa Ha CPOK MEHEE I'oJla MOXKET HCIOJIb30BaThCA CIIEIYIOINI MOAXO0:
. .
PD;=1-(1—-PD)?T
rIe,
PD — gepositHOCTD eponta sMuTeHTa/IeOMUTOpa HA TOpH30HTE | O,
D — xonuuecTBO KaJeHIAPHBIX JTHEN 0 MmorameHus/o(epTsr;

T — x0NMuecTBO KaJlleHIapHbIX JHEHN B rO/Y, B KOTOPOM OCYILECTBIsieTCs pacuer FD;.
[Torepu npu 6aukporcTBe/medonre (LGD) onpenenstores cieayommm 00pazom:
LGD=1-RR,
20e:
RR (recovery rate) — o’xugaeMblii POLIEHT BO3BPATA II0 MPOCPOYEHHBIM BBIILIATAM.

Iopsnok onpenenenuss LGD u RR ycranasnen B IlpaBuiax onpeneieHus cTOMMOCTH akTUBOB. [lpu sTom
JOCTYITHBIE METOJIMKH BKIIIOYAIOT, HO HE OTPaHUYMBAIOT, HCTIOJIB30BaHKE CIIEIYIOIIEH HHPOPMAIUH:

CTaTUCTUYECKHE JaHHbIE MPOIUIBIX IEPHO/IOB;
pacyer Ha OCHOBE aHAJIOTHYHBIX aKTHBOB (0053aTEIILCTB);
MCCIICIOBAHUS M PACUEThl PEHTHHIOBBIX ar€HTCTB, @ TAKXKE MHBIX CIIEHUATU3UPOBAHHBIX HHCTUTYTOB.

Jlns HeoOecmeueHHOro goinra, a takxke s caemok PEIIO, obmuramuii ¢ oOecrieueHHeM, OOJIMTalMi C
WUTIOTEYHBIM MOKPBITHEM IPH OTCYTCTBUY WH(MOPMAIIUHU O CIIPABEAINBOM CTOMMOCTH obOecriedeHus T1ubo ero
HaIW4HUs JOMyCTUMO TMpuHUMaTh ypoBeHb LGD paBubeiM 100%. [lomyctumo mpuHuMaTh ypoBeHb LGD
paBHbIM 100% mOCTe OTpeNeNeHHoro Cpoka -365 mHel HaxoXAeHHS oOmuranuil B 1edoiite B OTCYTCTBHE
MTOATBEPKICHUS BO3MOYKHOCTH B3BICKAHUS OOCCIICUCHHUS.

BepostHocts nedonra PD u yposens noreps npu aedoare LGD onpenensroTes Ha OCHOBE peiTHHTa
SMUTEHTA, METOJIUK, pa3padaTeiBaeMbix HallMOHAIBHBIM PacYeTHBIM JIETIO3UTAPHEM, PEHTHHTOBBIMH
areHTCTBaMH, a Takke pekoMeHaauui LlentpansHoro banka.

s o6nuranuit dhenepaTbHOTO 3aliMa JOIYCTUMO HCTIOIb30BaHue 3HadeHus PD, pasroro 0.
BepositHocTh nedonrta PD onpezensercs cieayronmm o0pa3om:

B citydae Hanuuus ypoBHS peHTHHTa y BBIITyCKa JOJNTOBOW LIEHHOW OyMmary, a B cIy4ae ero OTCYTCTBHS —
peTHHra SMUTEHTA WIK HOpy4YnTeNs (rapanra)/ pedTiHra 3aemiuka (s SPV) nonrosoit nenHoi Oymaru
OT OJTHOTO M3 MEXYHAPOHBIX WIIM POCCUICKIX PEUTUHIOBBIX areHTCTB, BEPOSATHOCTH aedonTta PD
orpeJiesiieTcs B COOTBETCTBUM C TaONIHIIEH COOTBETCTBHS PEUTHHIOB.

B citydae Hanuuus y KOHTpareHTa peTHHTOB OT HECKOJIBKUX MEXIyHAPOAHBIX H/WIH POCCUHCKUX
PEUTHHIOBBIX areHTCTB, MOPSJIOK OmpeaecHus BeposTHocTH Aedonta PD ycranasnuBaetcs B [IpaBunax
onpezaeneHust CHA ¢ nmpruMeHeHHeM TaOJINIbI COOTBETCTBHS PEUTHHTOB, YCTAaHOBIEHHON B HACTOSIIIEH
MOJIENIM ONPEAEICHHUS CIIPABEAJIMBON CTOMMOCTH OOTUTaLH.
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Tabauna 1. CooTBeTCTBHE IIKAJ PEHTHHIOB

PeliTMHIM KPeIUTHBIX PEHTUHIOBBIX AT€HTCTB PeliTHHI OBasI
AKPA Jkcnept PA Moody's S&P Fitch rpymma
AAARU) ruAAA Baa3 u Bbime BBB- u Beitie | BBB- u BhIlIe 1
AA+RU) ruAA+
Bal BB+ BB+

AARU) RV a 1
AA-(RU) ruAA- Ba2 BB BB
A+(RU) ruA+
A(RU) ruA Ba3 BB- BB- 1T
A-(RU) TruA-
BBB

+(RU) ruBBB+ Bl B+ B+ v
BBB(RU) ruBBB
BBB-(RU) ruBBB- B2 B B
Bornee HU3KMIA peUTHHT/PEUTHHT OTCYTCTBYET \

B ciywae oTCcyTCTBHSI Y MHCTPYMEHTa PEUTHHIa POCCHMCKHUX PEHTHHTOBBIX areHTCTB M HaMH4us y (oHIa
MH(QOPMAaLMK O HATWYUK Y HHCTPYMEHTA PEUTHUHIa MEKIYHAPOIHBIX PEHTUHIOBBIX areHTCTB, ()OHI BIpPaBE
NPUMEHUTh TaOJIUIy COOTBETCTBUSI POCCHHCKMX U MEXKAYHAPOAHBIX PEHTHHIOB [UIS OINpPENesICHHS
MIPUHAJUICKHOCTH HHCTPYMEHTA K PEUTUHTOBOM rpynme u3 Tadmursr 1.

IIpumep conocTaBieHUs PEUTUHIOB MEKIYHAPOAHBIX U POCCUMCKUX PEUTHUHIOBBIX areHTCTB IPEICTaBICH

HMXKC:

PelTMHIM KpeINTHBIX PEHTHHIOBBIX areHTCTB PeiiTHHIOBASI
AKPA Ikcnept PA Moody's S&P Fitch rpynna

AAARU) ruAAA Baa3 u Beimre BBB- u Beime | BBB- u BhImmIe 1
AA+RU) ruAA+

Bal BB+ BB+
AARU) TuAA a 1
AA-(RU) ruAA- Ba2 BB BB
A+(RU) ruA+
A(RU) ruA Ba3 BB- BB- 111
A-(RU) ruA-
BBB+(RU) ruBBB+

Bl B+ B+ v
BBB(RU) ruBBB
BBB-(RU) ruBBB- B2 B B
Bonee HU3KMI pEUTHHT/PEUTHHT OTCYTCTBYET \"

4. Tlopsagok ompenejeHne COOTBETCTBHS YPOBHIO PeiiTHHTA Yepe3 KPeIUTHBIN cTpe] 00 TUramnuii Ha 1aTy

1.

OLICHKH:

Omnpenensiercst TOXOAHOCTh K MOTAIICHUIO MO OOJIMranusM JaHHOW OpraHM3alMu CpokoMm Ooinee 1 roga u
menee 3 net. [Ipu oTcyTcTBHM O0MUTaUil CO CPOKOM MEHEE 3 JIET MOKHO HCIIONIb30BATh CIIPE]] C MHACKCAMH
COOTBETCTBYIOIIEH cpouHocTH. [Ipy Hamuyum obnuranmii co CPOKOM MOTaLICHUs] TOJIBKO MeHee | roga s
pacdera KpeJUTHOTO CIIpela MOTYT HCIIONB30BAThCS OONUTAIMH APYTUX SMHUTEHTOB (KaK MUHUMYM 3-X),
MMEIOIIUX KaK OJM3KHE M0 CPOKY U JOXOAHOCTH OOJUralvy, Tak U 0OJUrauu co cpokom 1-3 rofa.

Omnpenensiercsi, JOXOAHOCTH KAakOrOo M3 HMHIEKCOB MOJy4YEHHas JOXOAHOCTH MO oOJMrauuu Haubolee
COOTBETCTBYET, B KadeCTBE MeEpbl OJM30CTH HCIIONB3YeTCsl CpeJHeapUu(PMETHISCKUH KPETUTHBIA CIIpe
obmuranuii ¢ G-curve B CpaBHEHHH C KPEAUTHBIM CIPEAOM YKa3aHHBIX HIDKE WHAEKCOB. KpenuTHbIi cripen
paccuMThIBaeTCSI KaK pa3HUIAa MeXIy [JOXOAHOCTBIO K TMOTalleHWI0 OOJWralMd Ha CpOK  ee
MoanuIupoBaHHOil mopanmu 1 G-curve Ha 3TOT CpPOK. B yKa3aHHBIX HENAX MCHOJIB3YIOTCS CIETYIOIINE
WHJIEKCHI:
e Unnexc kopnopatuBHbIX obmuranwmii (1 — 3 rona, pedTuHr > ruAAA)
Tuxep: RUCBTR3A3YNS
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Onucanue UHAEKCA: https://www.moex.com/ru/index/RUCBTR3A3YNS

ApXVB 3HAYCHMIA: https://www.moex.com/ru/index/ RUCBTR3A3YNS/archive/
e UHnekc kopropaTtuBHEIX oOymraruii (1 — 3 roga, ruAA- < pedituar < ruAAA)

Tuxkep: RUCBTRAA3YNS

Ornucanue UHICKCA: https://www.moex.com/ru/index/ RUCBTRAA3YNS

ApXVB 3HAYCHMIA: https://www.moex.com/ru/index’ RUCBTRAA3YNS/archive
e Hupaexc kopropatuBHbIX oOnuranuii (1 — 3 roga, ruA- < peiitunr < ruAA-)

Tuxep: RUCBTRA3YNS

Ornucanue UHIEKCA: https://www.moex.com/ru/index/ RUCBTRA3YNS

ApXVB 3HAYCHWUIA: https://www.moex.com/ru/index’ RUCBTRA3YNS/archive/
e Hupaekc kopropaTuBHBIX oOnuranuii (ot 1 rona, ruBBB- < peiitunr < ruA-)

Tuxep: RUCBTRBBBNS

Ornucanue UHIEKCA: https://www.moex.com/ru/index/ RUCBTRBBBNS

ApXUB 3HaYECHU: https://www.moex.com/ru/index/ RUCBTRBBBNS/archive/5.  Onucanmne

Mo/eJId onpe/eJieHAs BePOSTHOCTH AedoJsiTa ¢ HCIoJAb30BaHMeM MAaTpHIbI MUTpanun Mapkosa

OreHka BepOosSTHOCTH Ae(onTa MOKET IPOBOAUTHCS KaK HA OCHOBAaHMM CTATUCTHYECKUX AAHHBIX I10
PEUTHHIOBOI OLICHKE aKTHBA (MM SMHUTEHTA), TAaK U HA OCHOBAaHMM CTATUCTHYECKUX NAHHBIX 110 MMEBIICH
MECTO AeOUTOPCKOM 33aJOJDKEHHOCTH 3a OTIPEICIICHHBIN MTEPHO UM HHOHW CTATHCTHKE.

[MpuHnunel pacueTa BEpOSTHOCTH Ae(OIiTa ¢ UCIONB30BaHUEM METOJIa MaTPHIl MUTpanun MapkoBa
JUTSL MOJIEJIEH TI0 pEHTHHTOBBIM OIIEHKaM M MOJelel 1o NeOUTOPCKOHN 3a0KeHHOCTH WACHTUYHBI, Pa3HHIA
COCTOMT B OTOOpPE M IPYMIUPOBKE [0 KATETOPUSM CTATHCTUYCCKHUX JIAHHBIX.

Hns wambonee 3dQeKTHBHON OIEHKH BepOATHOCTH nedosita HeOOXOOUMO CTPYNIHPOBaTh OOBEKTH B
kareropun. [lpu pazpaboTke METOAMKH OMpEACTCHUs] KaTeropuil Tpedyercst momo0pars ONTHUMAIBHYIO
TPYNITUPOBKY OOBEKTOB (IOTOBOPOB/BBIITYCKOB IEHHBIX OyMar) co CXOKUMH MapaMeTpamMH, YYUThIBas HX
cnermduky. K mpumepy, BO3MOXKHBI CIEIYIOMINE KPUTEPUH Ul OOBEAWHEHUS B KaTErOPHH: CYMMOBBIC
napaMeTpbl, THITEI J[oroBOpOB/BBITYCKOB IIEHHBIX OyMar/WHBIX aKTHBOB, CBOMCTBA KOHTPATr€HTOB/SMHTEHTOB
(maty oOpa3oBaHHs KOMIaHWH, OPraHU3al[MOHHO-TIPABOBYIO JOPMY), B HEKOTOPBIX CIyYasiX PErHOHATBHYIO
MPUHAIEKHOCTh, CPOKHU JEHCTBHUS IOTOBOPA/AaTy MOTAalIeHHs BBITYyCKa IIEHHBIX OyMar u T.JI.

Onucanmue MaTeMaTH4YeCcKoii MoaeJ I

B KAueCTBE BXOJIAlICH HH(POPMAIIMKM HCIOJIB3YETCS JIMHAMUKA HM3MEHEHHUS «KPEIUTHOIO KaveCTBay,
HanpuMep, THHAMHUKA U3MEHEHVs peHTHHTOBOW OIEHKH WIIH IMHAMHUKA W3MEHEHUs TIPOCPOYKH HCIIOTHEHUS
00s13aTeTbCTBA C UCTIOIH30BAHNEM CIICAYIOMIEH rpaarivm:

«HeT npocpoukm» (0T 0 110 4 nHek);

«uedompmasy» (0T 5 1o 30 qHei);

«cymectBeHHas» (0T 31 mo 60 mHe);

«xputrdeckas» (ot 61 mo 90 gueil);

«aedonrHasny (6onee 90 nHekt).

paccuMThIBalOTCS (B MPOLIEHTaX) BEPOSATHOCTU IEpPEXOja M3 KaXJI0ro MHTEpBajia B IOCIEAYIOLIUH, Oonee
HU3KHIA (KaK OTHOIIEHHE KOJIMYECTBa OOBEKTOB (JIOTOBOPOB, BHICTABICHHBIX B paMKaX JOrOBOpa CUETOB Ha
OILIIATY), UMEBIIHNX MTPOCPOYKY, COOTBETCTBYIOIIYIO TAHHOMY WHTEpBAIY, K O0IIEMY KOJIHYECTBY OOBEKTOB,
HMMEBIIIUX IPOCPOUKY, COOTBETCTBYIOIIYIO MPEABITYIIEMY HHTEPBAITY ).

TOYHOCTH OKPYTJICHUS PACUETOB: JJIs aOCOTIOTHBIX 3HAYEHUH — 4 3HAKa 1MOCIIe 3arsTON; U MPOIEHTOB — 2
3HaKa IT0CJIE 3aIISITOM.

Ha OCHOBaHHUH IMOJIyYEHHBIX MTPOIIECHTOB 3aIOJHACTCS MECSUHAs MaTpPHIla MUTPALKi, KOTOPYIO HEOOXOAMMO
MOCJIEIOBATENbHO TPAHCIOHUPOBATh M MEPEMHOXKATh KOJIWYECTBO pa3 pPaBHOE KOJIMYECTBY MEPEXOAOB U3
OJIHOW KaTeropuu KadecTBa B APYTYIO (M3 OAHOTO paHTa B IPYTOi).

BEPOSATHOCTH JieoNTa TOCIE 3aBEpPIICHHUS OMNepaluii M0 TPAHCIIOHHPOBAHUIO M TEPEMHOXECHHIO OyneT
HaxOJUThCS B KpallHEW MTpaBOU KOJIOHKE.

MePecyYeT BEePOATHOCTHU AedoIiTa C y4eTOM HOBOM MAPTHH CBEKUX CTATUCTUYCCKUX JaHHBIX:

JUTSL MOJIETICH 110 IeOUTOPCKOI 3a/I0JDKEHHOCTH MPOBOAMTE HE peke 1 pa3a B KBapTal;

JUISL MOJENed MO PEUTUHIOBBIM OLIEHKaM — He pexke 1 pa3za B 6-12 MecsieB Wid B ciaydyae OKa3aHUs
CYIIIECTBEHHOTO BIHSHUS Ha cripen (m3MeHenue Ha 1% u Gonee).
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C60p CTATUCTHYECCKUX JAHHBIX (MOZ[CJII) mo z[eﬁnTopcxoﬁ 3a[lOJ])l€eHHOCT](l):

JUTsl 00eCTieUeHUs] ONTHMAaIbHONW TOYHOCTHU IITyOMHA BRIOOPKU CTATUCTHUYSCKUX JAHHBIX JIOJDKHA COCTaBJIAThH
HE MeHee Toja (d4eM OOJIbIIe ITepro I, TEM TOUHEE BEPOATHOCTH nedomnTa);

B BBIOOPKY JOJDKHBI TOMAJaTh BCE JOTOBOPA, CYIICCTBOBABIIKE B MEPHUOJC/YaCTU MEPUOJA, B TOM YHCIIE:
HAYaBIIIUECS B CEPEIMHE/B TCUCHUE TICPUO/Ia, 3aKOHUUBIIIMECS B CEPEIUHE/B TCUCHHE TIEPHO/Ia, UMCIOIIINC/HE
UMEIOIIHE JeOUTOPCKYIO 33/I0JDKEHHOCTE;

JAaHHBIE M0 AEOMTOPCKOW 33J0JDKEHHOCTH HEOOXOAMMO arpermposarb no ypoBHs JloroBopa (ecnmu mo
JloroBOpY €CTh HECKOJIbKO BBICTABJICHHBIX CYETOB, TO JloroBopy npucBauBaeTcs THIT JSOUTOPCKON
33JI0JDKCHHOCTH PaBHBIN CaMOMY OOJIBIIOMY KOJIMYECTBY JTHEH MPOCPOUYKHU IO 0fHOMY 13 CUETOB);
TpeOyercs 0OpaTuTh BHUMaHHE, 9TO OAWH U TOT ke JJoroBop He JOKEH MOoMafaTh ABAK/IBI B:

pasHbIe THUIBI AeONTOPCKOI 3anomkeHHoCTH (5-30 maeit, 31-60 mueit, 61-90 nueii, 91 neHb U BBIMIE);

B TPYNITAPOBKH KOHTPATre€HTOB/BHIITYCKOB IIEHHBIX OyMar 1o MeTOI0JIOTHIECKIM MTPH3HAKaM.

MUHUMAJILHOE KOJHMYECTBO JOTOBOPOB/OOBEKTOB IMOMABIIMX B BBIOOPKY JODKHO ObiTh He MeHee 30, B
MPOTUBHOM  Cllyd4ae TpeOyeTCs  YBEJIMYUTH TEPUOA  BHIOOPDKH  JJIi  YBEJIMUYCHHUS  KOJMYECTBA
JIOTOBOPOB/OOBEKTOB.

Oco0eHHOCTH  cOopa CTATHCTHYECKMX JaHHBIX (MoaeJdb 1O  PEWTHHIOBBIM  OIEHKaM
aKTHBA/’MHTEHTA):

B KauecTBE CTATUCTHYECKOM WH(OpPMALUM HUCIIOJNB3YyeTCs IWHAMUKA HM3MEHEHHS DPEHTHHTOBOW OLECHKH
AKTHUBOB 32 MEepHOA (ONTUMAIBHBIN IIEPHOJ — BECh CPOK CYIIECTBOBAHMS aKTUBa WK He MeHee 10 er);
IIpY OTIpeJIeJICHUH ITeproaa A cOopa CTaTUCTUYECKUX JAaHHBIX HEOOXOAMMO MUHMMHU3UPOBATh BIUSHNUE Ha
BBIOOPKY IMOJMTHYECKUX (DAKTOPOB, MCKIIOYas M3 BHIOODKH CTAaTAAaHHBIC 32 MEPHUOIBI, B KOTOPbIE MMEIH
MECTO pelIKHe SKCTPAOpAUHAPHBIE COOBITHS, UMEIOIINE HEAKOHOMUYECKUHN 1 HEIIMKIMYHBIN XapakTep.
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IIpuaoxenne Ne 6 x IlpaBuinam

IlopsinoK OLEHKU AKTHBOB 110 AMOPTH3HPOBAHHOI CTOUMOCTH C IPMMEHEHHEM
MeToa 3PppekTBHOM NpoueHTHOH cTaBku (MeTox JCII)

AMOpPTH3HpOBaHHAs CTOMMOCTh (PMHAHCOBOTO akTHBa ¢ mnpuMmeHeHneM wmetona OCII moxer
OIpENeNIATECS. KaK IPUBEIEHHAs CTOMMOCTh OyIyIIMX JEHEXHBIX IIOTOKOB C IPUMEHEHHUEM CTaBKH
JUCKOHTHPOBaHUsI, paBHOU 3(h(heKTUBHOM MPOLIEHTHOHN CTaBKE.

AMOpPTH3UPOBaHHAS CTOUMOCTH (PMHAHCOBOI'O aKTHBA — CyMMa, B KOTOPOH OLIEHUBAETCs! (PMHAHCOBBIN
aKTHB [IpH NMEPBOHAYAIBHOM NMPU3HAHUH, MUHYC IJIATEKH B CUET OCHOBHOM CYMMBI JIOJITa, IUTFOC WJIM MUHYC
BEIMYMHA HAKOIJICHHOW aMOpPTH3alliM, PAacCUYMTaHHOM C HCIOJNb30BaHMEM MeToaa 3(h(eKTUBHOH
MPOLICHTHON CTABKH, — PA3HULBI MEXAY YKa3aHHON NEPBOHAYAIIBHONM CYMMOH M CyMMOW K BBIILIATE IMPHU
HACTYIJICHUH CPOKa MOTALICHHUS, a TAK)KE 32 BHIYETOM CHIDKEHHS CTOMMOCTH BCJIEACTBUE OOECIIEHEHUS WM
HEBO3MOKHOCTH B3bICKaHMS 3a10JKEHHOCTH.

Merton 3¢ (heKTHBHOM MPOIICHTHON CTaBKH — METOI, TPUMEHSIEMBIH /ISl pacueTa aMOPTH3UPOBAaHHON
CTOMMOCTH (PUHAHCOBOTO aKTHBa (WIM TPYNIbl (PUHAHCOBBIX AKTHBOB), a TaKKe Ui pPacTpeleeHUs
MPOLIEHTHOTO IOXO/a Ha COOTBETCTBYIOIINHN MIEPHOLI.

OddexTrBHAS TpOIIeHTHAs CTaBKa (I) — CTaBKa, MUCKOHTHUPYIOIIAs pacueTHBIE OYAyIIHe IeHEKHbIE
BBITIJIATHI WX MOCTYIUICHUA HAa NPOTAKCHUN OXKUAACMOI'0 CPOKa ILCI\/'ICTBI/IH (I)I/IHaHCOBOI‘O HUHCTPYMCHTA UJIH,
rJIc 3TO YMECTHO, 00jiee KOPOTKOTO MEpUoJa, TOYHO JI0 YHCTOM OalaHCOBOH CTOMMOCTH (PMHAHCOBOTO
aKTrBa WM (puHAHCOBOTO 00s3aTenbeTBa. [lpu pacuere 3¢ heKTHBHOM MPOLIEHTHON CTaBKH ()OH] OIICHUBAET
OXXKHJAaCMBIC JICHEKHBIC MOTOKU C YYETOM BCEX JOTOBOPHBIX YCJIOBUH (DMHAHCOBOTO MHCTPYMEHTa, HO 0e3
ydeTa 0’KUIaeMbIX KPEIUTHBIX YOBITKOB.

OCII npu mepBoHAYAIEHOM MTPU3HAHUY (PMHAHCOBOTO aKTHBA OTIpeAeNsieTcs Mo Gpopmye:

ATl
. Gdg — 0
i=o (1 + 3CIT) 3es

Al — cymMMa i-r0 IEHE)KHOTO MTOTOKA;
OCII - 3CII, B npoueHTax rofioBbIX;

d; — marta i-ro IEHEKHOr0 ITOTOKA;

do — 1aTa HaYaJIbHOI'O IEHEKHOI'O IIOTOKA;
N — KOJTHYECTBO JEHEKHEIX TOTOKOB.

Pa3HoHanpaBiieHHbIE 1€HEXHBIE TOTOKH (TIPUTOK M OTTOK JIEHEKHBIX CPE/ICTB) BKIIOYAIOTCS B pacyeT
C MPOTUBOIMOJIOKHBIMM MaT€MaTH4YeCKMMHU 3Hakamu. Hampumep, cymma cCpeicTB, pa3MEIIEHHBIX Ha
JIEIIO3UTE, BKIIIOYAETCS B PacdyeT CO 3HAKOM «MHUHYC», CYMMbl BO3BPALLEHHOIO ACTHO3UTA M IOIYYEHHBIX
IIPOLICHTOB BKIIFOYAKOTCS B PACYET CO 3HAKOM «ILTKOCH.

[Moramenne — OnwpKaifiee nocpodHoe (Hampumep, odepra) morameHue (He YaCTUYHOE) OONHranuu
WIN TIOTalleHne OOJMUranuy, B CIydae, ecid JOCPOYHOE IOTAlIeHHEe He IMPEeLyCMOTPEHO SMHCCHOHHBIMH
JOKYMEHTaMH.

ITocme IIEPBOHAYAIIBHOI'O IIPpU3HAHWUA aMOPTU3UpPOBAaHHadA CTOMMOCTD (1)I/IHaHCOBOFO aKThuBa C
MNPUMCHCHUCM MCTOa OCII OmpeacIdaeTCd I10 (bopMyne HpHBC,I[eHHOﬁ CTOUMOCTH 6y,£[y1]_[I/IX JCHEKHBIX
IIOTOKOB!:
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k Jity
ac=y AN
= (1 +3cm!
I e
rue:
Al — cymMMa j-ro JeHEeKHOTO MOTOKA;

OCII — OCII, B mpo1eHTaxX TOJOBBIX;

k — KOJIMYECTBO JCHEKHBIX IOTOKOB C JIaThl OINPEICICHUS aMOPTH3UPOBAHHON CTOMMOCTH C
npumeHeHueM Metoma OCII mo MoMeHTa mpeKpamieHHs IpU3HAHUA (IaThl IOTameHus) (GUHAHCOBOTO
aKTHBA;

t — YaCTHOE OT JeNIEHUS] KOJMYECTBA JHEH OT JaThl BHIILIATHI OCHOBHBIX CyMM, TOMy4YeHHs (YIIIaThI)
MPOIICHTOB JI0 PACUETHOM JaThl HA KOJMYECTBO JHEH B TOJY, MPUHATOE 3a 365;

j — TOPSIAKOBBII HOMEP IEHEKHOTO MOTOKA B MEPUOJ MEXKIY AATOW OMpeesieHNs aMOPTH3UPOBaHHON
crouMocTH ¢ mpuMeHeHHeM Merona OCII 10 MOMeHTa mpeKpalleHHs NpH3HAHUS (IaThl TOTAICHHUS)
(MHAHCOBOTO aKTUBA.

CyMMHUpOBaHHE JCHEKHBIX MOTOKOB IPOWU3BOAMTCSA IJSl BCEX OYMyIIUX CPOKOB, HauWHAs C JATHI
pacdera aMOpTU3HPOBAHHON CTOMMOCTH.

Taxoke aMOpTHU3UPOBAaHHAsI CTOUMOCTB MOXKET OBITh OIpeaesieHa 1o GpopmyIie:

n n n m
AC=Crn —ZBHGCL—ZH-liZK1+Z [P, — PO
i=1 i=1 i=1 p=1

rme:

CIIII — crouMoCTh NPH NEePBOHAYATEHOM MPU3HAHUH;
BIIOC — BrimniaThl B NOralieHHue OCHOBHOW CyMMBI J1OJITa;
I1 — moxy4yeHHbIE NPOLIEHTHBIE TOXO/bL;

K — xomuccun u poune cymMmel, BKmtoueHHbIe B pacdeT DCIT (A GUHAHCOBBIX aKTHBOB: CO 3HAKOM
«MHHYC» — ITOJy4EHHBIE, CO 3HAKOM «ILTIOC) — YIUTAYCHHBIE);

I1P — mporieHTHBIE T0X0AbI (PacXo/bl), pacCUnTaHHbIe ¢ mpuMeHeHneM Metoa JCIT;
PO — pe3eps nox obecrieHeHue;

1 — MOPAOKOBBII HOMEp ACHEXKHBIX MOTOKOB IO BBIIIATaM B IIOrallleHHME OCHOBHOW CYMMBI JIOJIra,
MOJTyYEHHUIO TIPOIIEHTHBIX JOXO0B, MOMYyYeHHIO (yIUIaTe) KOMUCCHH M MPOYUX CyMM, BKIIFOUEHHBIX B pacdeT
OCII, B nepuoa 10 AaThl pacyeTa aMOPTH3MPOBAHHON CTOMMOCTH;

N — KOJHYECTBO JICHEXKHBIX IMOTOKOB C MOMEHTa IpH3HAHUS (UHAHCOBOTO aKTWBa (BBITLIATHI B
MoraIeHne OCHOBHOW CYMMBI JIONITa, MOJy9eHHE MPOLEHTHBIX J0XO0/A0B, TOIydeHne (yriara) KOMUCCUN U
MPOYMX CYMM, BKIIIOUeHHBIX B pacueT DCII);

P — TOPSAKOBEII HOMEP OTIEPAIH 0 pacueTy MPOIEHTHBIX JT0X0/I0B ¢ mpuMeHennemM meroaa JClI;

m — KOJHYCCTBO onepaunﬁ o pacdyery IMpOLCHTHBIX AOXOAOB € NPHUMCHCHHEM MCTOOa OCII ¢
MOMCHTA IIPpU3HAHUMA (1)I/IHaHCOBOI‘ O aKTHBaA.

Ilepecuer amopTH3MpPOBAHHOW cTOMMOCTH ¢ TpuMeHeHHMeM Metoxa OCII mpowmsBoauTcs myTeMm
BBIUMCIIEHHA AMCKOHTHUPOBAHHON CTOMMOCTH OKHIAEMBIX JEHEXKHBIX MOTOKOB MO nepBoHadanbHOU OCII,
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COOTBETCTBYIOIIEH PBIHOYHBIM YCJIOBUSM (BO3HHKAaIOIIasg IIpU IIE€pecueTe pas3HUIlA OTHOCUTCS Ha
(MHAHCOBBIN pPe3ynbTaT).

ITo moroBopy 0aHKOBCKOTO BKJaja C TUTABAIOMIEH IMPOLEHTHONW CTaBKOW H3MEHEHHE MPOIEHTHBIX
cTaBOK OyneT npuBoaAuTh K n3MeHeHnro DCII B pe3ynbraTe nepecMoTpa NOTOKOB JCHEKHBIX CPEICTB.

ITo moroBopy 6aHKOBCKOTO BKJIa/Ia C IDIABAIOIIEH MTPOIIEHTHOM CTaBKOW HA ATy yCTaHOBJICHUS HOBON
MpOIEeHTHON cTaBku ocymectisiercss mepecuer OCII m  menexxspix mortokoB. Ilepecuer DOCII
OCYILIECTBIISIETCS. UCXO/I U3 aMOPTU3MPOBAHHOM CTOMMOCTH, PACCUMTaHHOM Ha AATy YCTAHOBJIEHUS HOBOM
MPOIEHTHON CTaBKH, M OXHUJAEMbIX JIEHEXKHBIX TMOTOKOB. JlampHeWmmii pacyeT amMoOpTU3WPOBAHHOMU
CTOMMOCTH JOTOBOpa OaHKOBCKOT'O BKJIaJia OCYIIECTBIsIETCs ¢ puMeHeHneM HoBoit DCIIL.
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Hpuioxenne Ne 7 k [lpaBuiiam

HOpﬂIlOK onpeacjieauss CpoxKoB M pasMepa JACHECKHBIX IMOTOKOB, B TOM
qUCJI€ JId CclIydaceB, KOrja HNPOHCHTHLIC CTAaBKH HE OIIPeAC/JI€CHbl Ha BEChb

0:KM/IaeMbIil CPOK OOpaleHusi IeHHOo OymMaru.

Jlis JOATOBBIX IIEHHBIX OyMar, M0 KOTOPBIM IPOLIEHTHBIE CTaBKU HE OMNpEEsICHbl Ha BECh
OKUIaeMBI CPOK OOpaIieHusi, CyMMBbl OyIyIIMX JIEHEKHBIX MOTOKOB, JUIS KOTOPHIX CTaBKa HE
ONpeJIeTIeHa Ha 1aTy OLIEHKU MHCTPYMEHTA, pACCUUTHIBAKOTCS:

- JNs LEeHHBIX OyMar, B pacyeT CTaBKH IO KOTOPBIM BKIIIOYCHBI MEPEMEHHBIC, 3HAYECHUE
KOTOPBIX HE 3aBUCAT OT pELIEHHUS SMHUTEHTAa, - MCXOAS CTaBKH, OIPEACICHHOW C YYETOM
IPOTHO3HBIX 3HAYEHUHM TaKUX IIEPEMEHHBIX IIapaMeTpoB, (pacyeT CTaBKU BBIIOJIHAETCA 110
dbopmyiie, orpeieICHHON YCIOBUSIMH BBIITYCKa),

- IS TMPOYMX IEHHBIX Oymar — WCXOAS W3 CTaBKH, 3aJaHHON IS HauOoJiee MO3IHETO
KYIIOHHOTO IEPHO/JIA.

Pacuer cTaBoK BBINOJIHAETCS OTAEIBHO JUISl KaXKJO0r0 KyIOHHOTro nepuoja. Ecnu B kauecTe
MIEPEMEHHOT0 TIapaMmeTpa Juisl pacyeTa CTaBKM KYINOHA YCIOBHUSMHU BBbIIyCKa HWHCTPYMEHTA
IPEyCMOTPEHA «CTaBKa MHQUIALMKW» W HHAs «CTaBKa JeHekHoro peiHka» (Hampumep, MAX
(uHQIALKA; KITIOYeBasi CTaBKa), 3HAYEHUE CTAaBKH COOTBETCTBYIOIIETO KYIIOHA PACCUUTHIBACTCS IO
dopmyIe, TpeayCMOTPEHHOM YCIOBHSMH BBIITYCKa UCXOJsl U3 MPOTHO3HOTO 3HAYCHUS WHQIISLNY,
COOTBETCTBYIOIIETO KYNOHHOMY IE€pPUOAY, U IPOTHO3HOTO 3HAUYEHHS MHOM CTAaBKU JIEHEKHOIO
phIHKa COOTBETCTBYIOLIEM CpoYHOCTM (IIlyTeéM BbIOOpa MaKCHUMaJbHOIO U3 3HAYCHU,
paccUMTaHHBIX C MPUMEHEHHEM YKa3aHHBIX JBYX MPOTHO3HBIX MapaMeTPOB).

[Ipu pacuere crnpaBeIIUBONM CTOMMOCTH OCYIIECTBIISIETCS MEPECMOTP OyAYIIUX JICHEKHBIX
MOTOKOB TpY HAIMYMK OOHOBJICHHON MH(OpMalMK 0 3HAYEHUSX CTaBKH KynoHa. HoBoe 3HaueHue
CTaBKM KyNOHAa MPUMEHSETCS C JaThl Hayajga COOTBETCTBYIOLIErO0 KYINOHHOTO IIEpUO/a,
OnvpKaliero K Aare YCTAaHOBJIEHUS CTaBKM (HO HE IO3JIHEe JaThl Hayaja KyMOHHOIO Mepuojia, Ha
KOTOpBIM CTaBKa YCTaHOBJIEHA, WM 0oJiee paHHEro KyNMOHHOrO MepHoja, JO Hadaja KOTOpOro
CTaBKa yCTaHOBJICHA).
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IIpuaoxenne Ne 8 k IlpaBuinam

Metoast TectupoBanusi JCII Ha cooTBercTBHE PHIHOYHBIM
YCJIOBHUSIM.

[TpoBepka OCII mo neHHBIM Oymaram, pacCYMTaHHOM B MOMEHT NEPBOHAYAJILHOTO MPH3HAHUSI, Ha
COOTBETCTBHHU PHIHOYHBIM YCJIOBHSIM OCYIIECTBIISIETCS CIEIYIOIIIM 00pa3oM:

- @axkrtuueckas OCII, paccunTaHHass B MOMEHT I€PBOHAYaJIbHOIO MPHU3HAHUS, CUMTAETCS
COOTBETCTBYIOIICH PHIHOYHBIM YCJIOBHSIM, €CIH CIIPaBEAJIUBasi CTOMMOCTb LIEHHOH OyMaru COOTBETCTBYET
CTOMMOCTH TiproOpeTeHus. B ciydyae ecnu CTOMMOCTh MpHOOpeTeHHs eHHOW Oymaru (1 He mpu3HaHa
CHPaBEAJIMBON CTOMMOCTBIO, (DOHIIOM OCYIIECTBIISIETCS KOPPEKTUPOBKA CTOMMOCTH MHPHOOpETEHHs [0
CIIPaBEIMBOM CTOMMOCTH B MOMEHT MIE€PBOHAYAIILHOTO MPU3HAHMS, U ocyliecTBiserca pacueT JCII ucxons
U3 MOJTYYEHHOU CIIpaBeJIMBOA CTOMMOCTH;

- B unebIx cnyyasx OCII npu3HaeTcsi COOTBETCTBYIOIIEH PHIHOYHBIM YCJIOBHUSIM, B Clydae €CIH €€
3HAa4YCHUE HE BBIXOAUT 3a JUAINa30H PHIHOYHBIX CTABOK.

Juana3oH pHIHOYHBIX CTAaBOK (MHHMMAQJIBHOE M MAaKCHMAaJbHOE [OIyCTUMBIE 3HAYCHHS CTAaBKH)
paccuuThIBaeTCS HCXOIS W3 3HAYCHUH HOMMHAJIBHOW OE3pHCKOBOM CTaBKM JOXOAHOCTH (B TOUKE,
COOTBETCTBYIOIIEH CPEIHEB3BELICHHOMY CPOKY MO TOTalleHUs] LIEHHOH Oymaru (Wi AIOpanud LEeHHOH
Oymarm)), paccuuTaHHOMY (paccunTaHHOW) oT maTel pacuera OCII), ¥ MHHMMaIHPHOTO M MaKCHMaJIbHOTO
COOTBETCTBEHHO 3HAYECHUH M3 AMANa30Ha KPEAUTHBIX CIPEIOB.

Ilopsinox omnpenenenus kpenutHbix cupenos it I, II, III u IV peUTHHrOBBIX Ipynn IpHUBENEH B
ITpunosxenun Ne3 k HaCTOAIIMM MTpaBHIIaM.

Ilopsinox onpeneneHus: AMaNa3oHa KPeAUTHBIX CIPeIOB

Br16op amamazoHa W3 AUana3OHOB KPEIUTHBIX CIPENOB ISl PEUTHHTOBBIX I'PYII OCHOBBIBAETCS Ha
CIIeTyFOTIEM:

e MeTMAaHHOE 3HAYEHUE KPEAUTHOTO CIIpeia OMPEENISIeTCS B IOPAIKE, MPEyCMOTPEHHOM HACTOSIITIM
PernamenTowm;

® HIDKHAA TpaHuna [-off peWTHHroBOM Tpynmbl MpuHHMaeTcs paBHOM (0, Tak Kak JOXOAHOCTb
obnurarnuii [-off peTUHTOBOW TPYMITBI HEe JOKHA OBITh HIKE CPEIHEeH MOXOMHOCTH TOCYIapCTBEHHBIX
Oymar;

o HYOKHss rpanuia [[-oif peMTUHIOBOM IPYIIIIbI YCTAHABIUBAETCS PAaBHOM MEIMaHHOMY 3HAUEeHHUIO [-0i1
PEHUTHHIOBOM IpYIIIbI, TAK KaK JOXOAHOCTh oOuraiuii 11-oif peTHHTOBOM IPYMITbl HE JTOJHKHA OBITh HUXKE
cpenHel T0X0MHOCTH obonuranuii [-oit peHTHHTOBOM TPYIIIHL;

e HIDKHAA rpaHuua [Il-eif peMTHHrOBOH IpyNIbl yCTaHABIMBAETCS PaBHOW MeIMaHHOMY 3HadeHuto 11-
Oif pEHTHUHIOBOM TPYIIIBI, TAK KaK JTOXOAHOCTh oOyimranmid III-efi peHTHHIOBOM IPyMIbl HE JAO/DKHA OBITH
HWKE cpeltHel oxomHocTy oouranwmii 1[-0if peTHHTOBO# rpyIIIBL;

® HYDKHSS I'paHnna [V-oi peiTUHIOBOM IpyMIbl YyCTaHABINBAETCS PaBHON MeMaHHOMY 3HadeHuto I11-
el peHTHHIOBOM TpyMIIbl, TaK Kak A0XOAHOCTh oOmuranuii IIlI-efi pedTHHrOBOW rpynmbl HE IOHKHA OBITH
HIDKE cpeltHelt joxoanoctd oburanuit [11-e¥f peHTHHrOBO# IpyIITh;

® BEpXHSS TPaHUIA PEUTHHTOBOM TPYIIIBI YCTAHABIMBAETCS] TAKUM 00pa3oM, 4TOOBI THATIA30H MEKIY
HIDKHEH rpaHuneil 1 MeuaHol ObUT paBeH Auana3oHy MEeXIY MEeIWaHOH U BepXHel IrpaHuLeil peHTHHrOBOI
TPYIIIBL
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Pacuer namamazoHa KpeAWTHBIX CIPenoB (MUHUMAJILHOTO 3HAYCHHS KpeIuTHOro crpena - Min(a),
MaKCUMaJIBHOTO 3HA4YCeHH KpeauTHoro crpema - Max () semonasercs mns I, 11, I, IV peiituarosoit
TPYIIBI UCXOMS U3 3HAYCHUN MEIUaHHBIX KPESIUTHBIX CIPEIOB COOTBETCTBYIONICH PEHTHHIOBOHM IpyIIIbl B
cooTBeTcTBUM ¢ TaOmuieit 1 ¢ ydeToM mnpeMuu 3a CyOOpIUHHPOBAHHOCTH (€CIU TNPUMEHHMO K
aHATM3UPYEMOMY UHCTPYMEHTY ).

HroroBrle nuana3oHbl KPEIUTHBIX CIIPEIOB MpHUBeIeHbI B Tabmuie 1.
Pacuer nquana3zoHa KpeIUTHBIX clpenoB il IV pedTHHIOBOM rpynibl HE BBIIOIHSAETCS.

Tadoauua 1. [lnanazon KpeIuTHHIX CIPEIOB.

L[I/Ial'[a?;OH KPEAUTHBIX CIIPEI0B

Min () Menuana Max (B)

Pelitunrosas rpynna I

0 + mpemus Sl:l:'}ll] + npemust 2% 5;.}11-] + npemus

Pelitunrosas rpynna 11

™ ™. i m m
Spry+ npemus Serp + npemus (2 % Sgty — Sery) + npemus

Pelitunrosas rpynmna III

m m Fi ™ ™
Sern + npemus Sprm + npemus (2 % Sgr — Sern) + npemus

Pelitunrosas rpynna IV

™ ™ i m m
Sprm + npemust prrv T IpeMus (2 % Sgtry — Sprmy) + npemus

Ilpumeuanue:

B Tabnmme 1 3HadeHWe TmOKa3aTedsl «IIPEMUS» TPUHUMAETCS pPaBHBIM 3HAYEHHWIO TIPEMHH 32
CyOOpIMHUPOBAHHOCTh Ul CyOOPAMHHPOBAHHBIX [JETO3UTOB W CYOODAMHUPOBAHHBIX OOJIMTaLlUiA
KpPEAWTHBIX OpTaHU3allMil B CIIyyae OTCYTCTBUS PEHTHHIa BBITyCKa, M paBHBIM () B OCTAJIbHBIX CITydasX.

HpOLIeHTHaH CTaBKa IO ACTO3UTY B erILPITHOﬁ OpraHu3anvi NpHU3HACTCA COOTBeTCTBYIOHleﬁ PBIHOYHBIM

YCIIOBUAM, B CJIydac €CJIU €€ 3HAUYCHNUEC HC BBIXOAUT 3a AUAIIA30H PbIHOYHBIX CTABOK.:

Foucp.pom. —3 < Fooz. < Fowcp.psm T35
eoe:

0 - cTaHJapTHOC OTKIOHEHHWE Ha TOPU30HTE N MECSILICB:

I
| n
1 . -
o= | {.T]:'p.pa[:-:.i. - Tba[:—:}_ '
n—1é&
\l i=1
eoe:
— _lvn .
Tpa::—: T n i:lTEp.pE[E.f.’
T]:'p.pl’:[[—:-i - CPCOHCB3BCIICHHAA IIPOUCHTHAasA CTaBKa II0 IMPHUBJICYCHHBIM KPCAUTHBIMHU OpPraHu3alvusIMu

BKJIaJ1aM (JeTo3uTaM) He()MHAHCOBBIX OpraHU3aluil B pyOJIsIX ¢ COMOCTaBUMBIM CPOKOM, ITyOnuKyemas Ha
odunmansHoM caiite LIb P®, Ha ropu3oHTe n MecsleB, HaUMHAs OT MOCEeIHEH pacKpbITOi Ha caiite banka
Poccuu craBku;
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n=>12.

B ToM cnyuae, ecnu MpolLIEHTHas CTaBKa MO JICMO3UTY HE MPU3HAETCA PHIHOYHOM, B KAue€CTBE CTaBKHU
JHUCKOHTUPOBAHMS TPUHUMACTCH Lo cp pes.

PoiHoYHasT cTaBKa onpeaeasercda B OTHOHNICHHMHM Ka)XKAOro BHUIAa aKTHBA B COOTBETCTBHH CO
cjenylomeii Tadauuei:

Buja aktuBa/ PpiHOYHAsI cTaBKa Hcrounuku napopmanun

00513aTEeILCTBA

Bxnan (nenos3ur) | CpeaHeB3BelIeHHAs mpotieHTHas | OdunmanbHbII caiT banka Poccun
CTaBKH 1o npuBjeYeHHbIM | https://cbr.ru/statistics/bank_sector/int_rat/,
KPETUTHBIMU OpraHM3alusaMu | CBeAeHUST 1O  BKJIagaM  (JICTIO3HTaM)
BRJIaflaM (nenosutam) | ppzpyeckux MM M HEDUHAHCOBBIX

HE(MHAHCOBBIX  OpraHu3aluil B
pyomsix B menom mo Poccuiickoii
®enepauyy,  packpblBaeMas ~— Ha
odpunmansHOM caiite banka Poccun
10 pa3BEPHYTOH LIKAJIE.

opranuzanui B 1einoM 1o Poccuiickoii
Oenepannu B pyossix, mommapax CHIA u
€BpO.

KoppexTnpoBka cpeHeB3BeLIEHHBIX CTABOK IPH M3MEHEHUH PbIHOYHBIX YCIOBHUI.

Ecnu nocnenssis packpeitas Ha caiite banka Poccuun cpenHeB3BelIEHHAs CTaBKa pacCYMTaHa paHee, YeM 3a
MeECsSIIl 10 AaThl € MPUMEHEHHUs, IJIsi ONpeleieHUs] HeOOXOJMMOCTH KOPPEKTHPOBKU PBIHOYHON CTAaBKH
MPUMEHSETCS CIEAYIOMUN TOIXO0;

KiroueBas craBka banka Poccuu, neiicTBoBaBIIasi B MECsLE, 32 KOTOPBIM ONpeneneHa CpeIHEB3BEIICHHAS
craBka, cpaBHuBaercsa c KiroueBoli crtaBkoit banmka Poccum, meicTByromeii B MecsIe ONpeaeIcHUs
CIIPaBeIMBOM CTOUMOCTH aKTHBA;

ecnu KiroueBas craBka banka Poccun He u3MeHMIach 10 MOMEHTA OINpe/IeNIeH s CIPaBeUIMBOM CTOUMOCTH
aKTHBA, B KAYECTBE PHIHOYHOM CTaBKU MPUMEHSETCS MOCIEAHS paCKpbITasi CpeIHEB3BEIIICHHAS CTaBKa;

ecin KoroueBas craBka banka Poccum m3meHumnach, A ONpENENEHUS PHIHOYHOM CTaBKU TTOCIEIHSS
PacKphITasi CPEIHEB3BELICHHAs! CTaBKa M3MEHSETCS OTHOCUTEIBHO M3MeHeHuto KitoueBoil craBku banka
Poccun oT Mecsa, 3a KOTOpBIH paccuMTaHa CpeIHEB3BEIIEHHAas CTaBKa 1O JaThl OIpPEeesIeHUs
CIIPaBEVIMBOM CTOMMOCTH aKTHBA.

ﬂ:lu.c"p.pau—:. = Tu:‘p.pe.[:—:. + {:I{C,.'I.I:I. - I{-cc‘p.}a

eoe:

Tep.pers, — CPE/IHEB3BEILEHHAS NIPOLEHTHAs CTaBKa, MyOnuKyemas Ha opuimanbHoM caiite LB PD, 3a mecs,
HauboJee OJIM3KUIA K JaTe OIIEHKH aKTHBA CO CPOKOM IPUBJICUEHUS, ITOTAIAI0ONINM B TOT e HHTEPBAJl, 4TO U
CPOK, OCTaBIIMICS Ha 1aTy OIEHKH JI0 MOTAIIeHUs OlIEHUBAEMOTO aKTHBA;

KCA,.;., — kmoueBas craBka LIb P®, ycraHOB/IeHHas Ha JaTy OLEHKHU; KCE.P, — cpeaHssa kioueBas ctaBka [1b

P® 3a xanenaapHsblil Mecsll, 32 KOTOPBIN ONpEEIeHa CTaBKa

Cpenusist 3a KaleHIapHbIi Mecsii kiroueBas ctaBka L[b PO paccuntesiBaeTcs o dpopmyore:

% KC; # T;
KCp = B —
eoe:
T — komMyecTBO JHEN B KAJICHIAPHOM MECSIIE, 32 KOTOPBIA PaCCYMTHIBAETCS MPOLIEHTHAS CTABKa;
KC; — xmroueBas craska LIb PO, neiicTBoBaBIIas B i-OM IEPHOJIE KaJEHAAPHOIO MECSIIA,

T; — xoaMYeCcTBO JHEN KaJEHAAPHOIO MECSIIA, B TEYEHHE KOTOPBIX JeWCTBOBaA NpolieHTHas craBka KG;.
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IIpuaoxenne Ne 9 k IlpaBuinam

HUcnoab3zyembie MeToauku Llenosoro nearpa HKO AO HP/{

Ha3Banue OcHoBaHme Meron 1 Merton 2 Meton 3
Mertoanka [punoxenne 3 x Merton Merton Merton axkTopHOTO
ONpeaeNeHUs npukazy HKO AO PBIHOYHBIX LIEH | JUCKOHTHUPOBAHHOI'O pa3IoKEHUS LIEH
CTOMMOCTH HPJI ot 20.05.2020 JIEHEKHOTO ITOTOKA
oOAranuii ¢ Ne Ol ¢
IUTaBaroLIe HOCTETYIOUUMU
CTPYKTYpOH IUaTexa | M3MEHEHUSIMH U

JIOTIOJTHEHUSIMH

Mertonuka [Ipunoxenue k CooTBeTcTBYET CooTBeTCTByET CooTBeTCTByET
OIpe/iesIeHUs npukazy HKO AO Meroauke Meroauke Meroauke
CTOUMOCTH HPJT ot 19.04.2019 | onpenenenus OTpeieNeHus OTpeieNeHus
obnuranmii ¢ Ne 66 ¢ CTOMMOCTH CTOMMOCTH PYOJIEBbIX CTOMMOCTH PyOJIEBbIX
UTIOTEYHBIM MOCJIE Ty FOLITIMH py06neBbIx obnuranmi obnuranmi
MIOKPBITHEM W3MEHEHHSAMH U obnuranmit

JIOTIOTHCHUSIMH

Merton dakTopHOTO

Meroauka [Ipunoxenne x Meron MeTo/ SKCTPaIoSIIUy | Pa3JIOKECHUS [CHBI
OonpeaeseHus npukazy HKO AO (hakTHIeCKUX HUHJEKCOB
croumoctH pyoreBbix | HPJ[ ot 27.06.2019 | men
oOAranuit Ne 124 ¢

MOCJIE Ty FOLITIMHU

W3MEHEHUSIMH U

JIOTIOJTHEHUSIMHU
Meronuka ITpunoxenue 2 x Meton Merton MeTo1 M”HIEKCHOTO
ONpEJEIICHUs npukasy HKO AO PBIHOYHBIX LIEH | JUCKOHTHUPOBAHHOI'O JIUCKOHTUPOBAHHOTO
CTOMUMOCTH HPJI ot 20.05.2020 JIEHE)KHOT'0 ITOTOKA JIEHE)KHOT'0 ITOTOKA
obauranuii 0e3 Ne Ol ¢
MEXXIyHapOIHBIX MOCJIE Ty FOLITIMHU
pEHUTHHTOB WU3MEHEHHSMH U

JIOTIOTHEHUSIMH

Homnyckaercs npuMeHeHne Ha YpoBHe 2 uHbIX MeToauk llenoBoro nentpa HKO AO HP/I, orBeuarommx

KPUTEPUSAM UCXOIHBIX JaHHBIX 2-TO YpOBHsA B cooTBeTcTBUU ¢ MC®DO 13.

JomyckaeTcs nmpumeHnenue Ha YpoBHe 3 mHBIX Metoauk lleHoBoro mentpa HKO AO HPJI, orBewarommx

KpPUTEPUSAM HUCXOJHBIX TaHHBIX 3-T0O YpOoBHsA B cooTBeTcTBUU ¢ MCDO 13.
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