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1. O0mue mMoJI0KeHU

11 Hacrosmas Metoauka ycTaHaBIMBaeT KOJMYECTBEHHBIH CIOCOO OIpeeiaeHUs
CTOMMOCTH OOJIUTAIINi, B TOM YUCJIC PACUETHOM IIEHBI JJIs [eJiel (MHAHCOBON OTYETHOCTH U
BHYTPEHHEH TMepeoleHKH MopTdens, a Takke A OLEHKH CTOMMOCTH (PUHAHCOBBIX
WHCTPYMEHTOB, B TOM 4YHCJIE I OONWranuii, NpHHUMAaeMbIX B  OOECICUCHHE TIpU
npoBeaeHuu onepanuii PEITO, cnenok ¢ mpou3BoaHbIMU (PMHAHCOBBIMH MHCTPYMEHTAMH U
WHBIX omnepanuid. MeToauka mMpeaHa3HadyeHa [UIsi OLCHKH OOBIYHBIX HEO0OECIEeYCHHBIX
KYHNOHHBIX M OECKYNOHHBIX oOnurauuii. MeToauka He NpeaHa3HadeHa ISl OLEHKU
WIOTEYHBIX OOJIMTalluii, OOJMraIlkii, BRIMTYIICHHBIX MO 3aJI0T aKTHBOB (0OECICUCHHBIX) U
o0nuranuii ¢ IUIaBaIOIIMM KYMOHOM (KYIIOHHash CTaBKa IMpHUBSi3aHa K HHJAEKCY).
Hekpurnueckoe UCONb30BaHUE JAHHON METOJUKU MOXKET IPUBOJAUTH K HEKOPPEKTHBIM, KaK
MPaBWJIO, HEJOOLICHEHHBIM 3HAYEHMSIM IIOKa3aTesieldl MOTEHIMANbHBIX MOTeph MopTdens
[IEHHBIX Oymar.

1.2 MeTtoauka oCHOBaHA Ha MPUHIUIAX, U3I0KEHHBIX B MeXIyHapOJAHOM CTaHIapTe
dunancoBoii ordernoctn MC®O (IFRS) 13 «OmeHka CrpaBeIiHBOil CTOMMOCTH»  (faee
Cranpgapr), BcrynuBiiero B culty ¢ 1 suBaps 2013 ropa.

13 Mertoauka HUCHONB3YeT MEPAPXUI0 MOAXOAO0B K ONPEICICHHUIO CIPABEINBOM
CTOMMOCTH, OTJaBasi NPUOPUTET HAOIIOJAEMbIM PHIHOYHBIM JIAHHBIM: IPUMEHSISI «TaKHUe
METO/bI OLIEHKH, KOTOPBIE SIBJISIOTCS IPUEMIIEMBIMH B CII0XKHMBIIUXCS OOCTOSATENBCTBAX U IS
KOTOPBIX JOCTYIIHbI JAHHBIE, IOCTATOYHBIE /JISl OLICHKHU CIPAaBEUIMBON CTOUMOCTH, IIPH 3TOM
MaKCUMaJIbHO MCIIOJIb3ysl YMECTHble HAONI0JlaéMble HCXOJHbIE JaHHbIE MU MHHUMAJIbHO
UCIOJIb3Ysl HEHA0II0JaeMbIE UCXOAHBIE JAHHBIE. . ).

14 Ecnu nns obnuranuu CymecTByeT AaKTHBHBIM PBIHOK, B COOTBETCTBHH CO
CrangapToM Al ONpENENEeHUs CHPaBEUIMBOM CTOMMOCTHM HEOOXOIMMO HCHOJIb30BaTh
KOTUPOBKHM TaKOrO0 aKTMBHOTO pBhIHKA. MOJenu OIIEHKM MOTYT HCIIOJIb30BATHCS TOJBKO B
CITy4asix OTCYTCTBHUSI aKTUBHOTO PHIHKA.

15 B nensax Meroguku MPUMCHSAIOTCA CIICAYIOINE TCPMUHBI U OIIPCACIICHU.

e HPJI (HKO AO HPJI) - HeO6aHKOBCKO# KpeUTHON OpraHU3aIMK 3aKPBITOTO
aKIMOHEpHOro obuiecTBa «HaroHaNbHbINA pacyeTHBIN AETTO3UTAPHID»

e (CPO H®A — Camoperynupyemasi opranuzanus «HarmonansHast huHaHcoBas
accoluanus»

e [l (Ilenogoii llentp) - Llenonoii Llentp HKO AO HP/|

e AKTUBHBIN PbIHOK JJIs1 OOJUTallMK - OPTaHU30BaHHbIM PHIHOK TOPTOBJIM JAaHHOM
obnuraruei, koaddurpent mukBuaHOCcTH lig (cM. 1. 2.1) KOTOpPOTO OOJIBIIIE
3Ha4eHUs |iQmin , IPEICTABICHHOTO B TIPUJL. 2.

e Cucrema — cucTeMa OLEHKH CIpaBeIMBOM CTOMMOCTH OOJIUTallui, peaau3yromas
JAHHYIO METOJIUKY.

o Quxcuar CPO HOA — unukaTuBHas 1eHa OOJUraliy, pacyeT Mo KOTOpoii
OCYILECTBIISIETCS B COOTBETCTBUU ¢ TpeboBanusmMu [lonoxxenus o ¢puxcunre CPO
H®A (MIRP), yrBepxnaemoro Coerom HOA.

e VYyactauk ¢ukcunara CPO HDA - 6aHk, BKIIFOUEHHBIH B CITUCOK OMEPaTOpOB
PBIHKA, OOBSBISAIONINX KOTHPOBKH, yTBepkaaembiii Coerom HDA.
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e ASW — asset swap spread.

e DOkcneptubiit CoBet — JkcneptHbiit Coset Llenosoro Lentpa HKO AO HP/I —
JENCTBYIOIIMI HA TOCTOSHHOU OCHOBE coBemarenbubiit opran HKO AO HP/J],
co3nannbii no pemenuto [pencenarens [Ipasnenns HKO AO HPJI u
YIIOJTHOMOYEHHBIN Ha COTJIACOBAHUE BCEX U3MEHEHHM B MeTouKy.

e Pabouas rpymma - rpyrmia SKCIepTOB, BKIIOYSHHBIX B CIIUCOK, YTBEPIKIAEMBIi
OxkcneptasiM CoetoMm Llenosoro Llentpa HKO AO HP/I, 1 ynmoarHOMOUYEHHBIX UM
peliaTh BONPOCHI, BO3HUKAIOIIKE B IMPOIECCE OIICHKU CIPABEIMBONA CTOUMOCTH
oO0JMraruii.

e Call onmmon — onuuoH Ha MOKYTKY. [IpenocraBnser mokynaTesnto (BiaaaesbIly)
OIIIMOHA MPABO KYMUTH 0a30BbIA aKTUB MO (PUKCUPOBAHHOM LIEHE.

e Put onumoH — onuuoH Ha npojaxy. [Ipegocrapnser nokynarento (BiIaaebily)
OIIIMOHA MPABO MPOJIaTh 0A30BBIN aKTUB MO (PUKCHUPOBAHHOM IICHE.

e NDF — non-deliverable forward.

e CCS - cross currency interest-rate swap.

1.6 OreHka CTOUMOCTH 00JIMTaIuil B LesiXx MeTOIMKH MPOU3BOIUTCA 110 PE3YJIbTaTaMm
MPEIBAPUTENILHOTO  ONpENeNeHUs IIeH OOJUraiuu, OCYHIECTBIEMOIO CIEAYIOLUUMU
METOJaMHU.

1.6.1 Meron ompeneneHuss (akTUUECKUX BHYTPEHHUX LEH YCTaHABIMBAET MOPSAAOK
pacuera CTOMMOCTM OOJUIallUd HAa OCHOBE PBIHOYHOM I€HBbI OOJIMralMu € Y4E€TOM
JMKBUAHOCTH OOJIUTaLIUY.

1.6.2 Meron ompeneneHus (AKTUUECKUX BHEIIHUX II€H YCTAHABIMBACT MOPSIOK
pacuera cTouMOcTH oOnuranuu Ha ocHoBe ¢ukcuHra CPO HOA u 3as1Bok B TOProBoii
crcreme 3A0 «®b MMBB» ¢ Y4E€TOM JIOCTOBEPHOCTH KOTHPOBOK, MUCIOJIB3YEMBIX IS
pacuera ¢pukcunra CPO HOA.

1.6.3 Meron omnpeneneHusi TEOPETUYECKUX BHYTPEHHUX IE€H YCTAHABJIMBACT IMOPSIOK
pacuera CTOMMOCTH OOJHMralMM Ha OCHOBE CEKTOPHBIX KpUBBIX OECKYMOHHON
JOXOIHOCTH.

1.6.4 Meron ompeneneHuss TEOPETUYECKMX BHEIIHMX II€H YCTaHABIMBACT MOPAIOK
pacuera CTOMMOCTH OOJUTalMU Ha ocHOBe 3HaueHWH ASW Ha MHOCTpPaHHBIX JTOJTOBBIX
PBIHKaX.

B 3aBucHMOCTH OT TUKBUIHOCTH OOJUTAINHN U TEKYIIEH KOHBIOHKTYPBI PhIHKA CTOUMOCTh
oOnuraiuii, ompeneieHHas B paMKax TMEPEeYHCIEHHBIX METOJOB, MOXXET WMETh pa3HbII
YACIBbHBIA BEC B UTOTOBOM OIEHKE CTOUMOCTH OOJTUTAITHH.

3HaueHusl OTIENbHBIX I1apaMETPOB, MCIONb3YEMBIX B MeTonMKe, NMEepedeHb KOTOPBIX
MPUBEICH B TMPHJI. 2, YCTaHABIHMBAIOTCA pemieHrneM Pabodel TpymImbl, OCYIIECTBIISIONICH
MOHHUTOPHUHT pabOTHI IO OLIEHKE CIPaBeIMBON CTOMMOCTH OOJIMTalui.

1.7  Tlo pemenuto DxcneptHoro CoBeta co3naercs Meroanueckas pabouasi Tpymma, B
YbH 00SI3aHHOCTH BXOJHT IMOJTOTOBKA MpenokeHni JkcneptHoMy CoOBETYy 10 M3MEHEHHIO
METOAMKHU Y 3HAUYECHUN MMapaMeTpOB, MPEICTABIECHHBIX B MPUJ. 2.

2 JInnensus bauka Poccru Ne077-007 ot 20.12.2013 r. Cpok AeicTBHS: Ge3 OrpaHHYCHHS CPOKA ICHCTBHS.
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Unensl Meronuueckoit Paboueii rpymmbl 0071a1al0T MPaBOM BHOCUTH MPEATIOKEHUS MO
coctaBy Paboueli rpymnmbsl 1 TOTOBUTH IpeiokeHusT DKcrepTHoMy COBETY MO M3MEHEHHIO
Meroauku.

B cocraB MeTtonnueckoi Paboueit rpynmbsl BXoaaT npeactaButenu padoueid rpymnmbsl HPJ]
o pazpadorke naHHoi Meroauku, cnenuanuctsl [IAO MockoBckasi Oupska U He3aBUCUMBIC
skcnepThl. IlepcoHaANIbHBIN CcOCTaB DKCIEPTHOW TPYIIbl YTBEPKIACTCS IKCIEPTHBIM
Cogerom Llenosoro Llentpa HP/I.

[lepecmoTp mapamMeTpoB, MPEICTAaBICHHBIX B MPHI. 2, OCYLIECTBISIETCS HE PEXe OJJHOTO
pa3a B KBapTaJl.

TepmuHbI U onpeneneHus, He YyCTaHOBJIEHHbIE B MeToIuKe, IPUMEHSAIOTCS B 3HAUCHMSIX,
YCTaHOBJIIEHHbIX  BHyTpeHHMMHM  JokymeHtamu HKO AO HPJl, nokymeHtamu,
pEerIaMeHTUPYIOIUMH  MOPSAJOK IPOBEAECHUS TOProB M pacyera HHPOPMALMOHHBIX
nokazarene B [TAO MockoBckass Oupka, a Takke€ HOPMAaTUBHBIMH IPaBOBBIMU aKTaMU
banka Poccun, 3akoHamMM M MHBIMM HOPMAaTUBHBIMH IPAaBOBBIMU akTaMu Poccuiickoi
denepanuu.

1.8  Hacrosmas Meroanka, a TakyKke BCE H3MEHEHUS M JIOTIOJTHCHUS B HEE YTBEPIKIAIOTCS
[Ipeacenarenem IlpaBnenus HKO AO HP/I npu cornacoBanuu ¢ OxkcnepTHbiM COBETOM U

BCTYIMAIOT B CUJTYy C JAaThl, onpenensemont pemenuem [lpenacenarenem [Ipasnenns HKO AO
HP/.

19 Undopmammst 00 yTBEp)KACHWHM W BCTYIUIGHHH B CHIy METOAMKH, a Takke
W3MEHEHUH U JAOMOJHEHUH B Hee packphiBaeTca Ha caiitte HKO AO HPJI ve nmo3anee, yeM 3a
2 HeJIeNU 70 AAThl BCTYIUJICHUS HX B CHITY.
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2. Tlopsaaok olleHKH CTOMMOCTH 00 IUT AU

2.1 B mensix ompejeNeHus IMKBHIHOCTH j-i OOJMranuy NPOU3BOJMUTCS PacyeT XapaKTePUCTUKH
3.
ee mukBuaHocTH (lj ) Mo hopmyne™

T, v, D,
Il(t) = 0,48 'In(1+ j)+ 0,32 ~|n(1+ j)+0,20 ~|n(1+ j),
T \Y; D
1)
rae T, — CPEAHEHEBHOE KOJIMYECTBO CIETIOK, COBEPUICHHBIX C J-M BBIIYCKOM oOiuranuii 3a
nocnennne 20 pabounx aHEH;

T —CpEIHEIHEBHOE KOJIUYECTBO CICJIOK IO BCEM TOPTyeMBIM BBIITYCKaM 3a MOCIICIHUE
250 paboumnx HEH;

V, — CPEOHEIHEBHOH OOBEM CIENOK, COBEPIICHHBIX C J-M BBIYCKOM OOHranuii 3a
nocnennue 20 pabounx aHEH;

v o— CpeIHEeTHEeBHONH 00BEM CHENOK MO BCEM BBIMyCKaM 3a mociennue 250 paboumx
JTHEH;

D, — 0N JHEH, B KOTOPBIX COBEPLIAIKCH CIHEJIKH C J-M BBIIYCKOM OOJHMramnuii 3a

nocienuaue 20 pabouux JHEH, B 00IIeM YHCIIe JHEH JaHHOTO MEPHO/Ia;

D — cpexHssl IO BCEM BBIIMYCKaM J0Ji JAHEH 3a nmocneanue 250 pabouux gHEH, B o01emM
YyHUCIe JHEW TaHHOTO NIepuoaa,;

lig (1) ToJaraeTcs paBHOM | (1) .
JlJis pacdeToB WCMOJb3yeTcss WHPOPMAIUS O CJIeNKaX, COBEPIICHHBIX C OOJHWTranusMd B
peXHMe OCHOBHBIX TOPTOB U PeKUME TeperoBopHbIX caenok Ha [TAO MockoBckoit bupaxe.

CrnaxkeHHO€ 3HaUeHUE KO3(PPUIMEHTA TUKBUTHOCTH!
lig (t)=a,-1,(t)+@-a,)-lig, (t-1) (2)
rie o, - KO3(Q(QUIUEHT CrIaKUBaHUs, SBISIOIUICS YIPABISIOIUM HapaMeTpoM (CM.
pUIIL. 2).
2.2 B 3aBucuMMOCTH OT JIMKBHJIHOCTH OOJMIallld, XapaKTepU3yeMoW 3HaueHHeM

WHJCKCA JIMKBUJHOCTH, ompesenseMoro B 1.2.1, oOIeHKa CTOMMOCTH OOJIUTANnil
OCYILIECTBJISACTCS B CIEAYIOLEM MOPSIKE:

2.2.1 B cnyuae eciau 3Hau€HHE MHIECKCA JTUKBHUAHOCTH OOHMraIuu mpeBbimaeT ligmin, B
Ka4eCTBE CTOMMOCTH OOJHMrallMd OpPUHUMAETCS PBIHOYHAs IIeHAa  OOJIMTaIuH,
orpejiensieMasi B COOTBETCTBHH ¢ MeTo0M onpeiesieHus (GaKTHUSCKUX BHYTPEHHHX IIEH
(cm. 1. 3). Bennunna ligmin ycranaBnmBaeTcst DKCIIEpTHOM rpynnou (mpui.2).

2.2.2 B ciydae eciy 3HauY€HWE WHJEKCA JIMKBUIHOCTH OOJIMTAIlMU MEHBIIEC WM PABHO
liQmin, CIpaBeIMBasE CTOMMOCTH OOJIUTANIUE onpesesnseTcs mo Gopmyie (3):

P=> w, -P" 3)

® Pacder XapaKTGPHCTHKH IHKBHAHOCTH TNPOM3BEACH HA OCHOBE METOJA peryisipusamuu 1o Ilapero,
n3NoxkeHHoro B padore: ['ambapor .M. IIpoOaemMbl CTATUCTHYECKOTO aHAIM3a U OICHKH CTOMMOCTH (YMHAHCOBBIX
aktuBoB / M.: MOCHU — YHuBepcurer, 2010.
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rae P;—croumocTs oOnuranuii B 1eHs t;
t — pabouuii oenwv, 6 Komopwlil 6L NPOU3EEOEH pacienm CMOUMOCMUL.

P", — IeHa oOnuranuu B JieHb [, pacCYMTaHHas B TOPSJIKE, YCTAaHOBJICHHOM M-M
METOJIOM, YKa3aHHbBIM B II. 1.7;
w, — YACIbHBIM BEC II€HBI OOIMIalUM, OIPEAECICHHOH B COOTBETCTBHU C M-M

METOJIOM, B OIICHKE CTOUMOCTH OOJUTanuy B AeHb t (yIeIbHBIN BEC METO/A).
CyMMa yzielIbHBIX BECOB METOJIOB paBHa 1:

Wi+ Wy + w3 +wy =1

2.2.3 BenuuuHbl yIeTbHBIX BECOB METOJIOB BEIYHMCIISIOTCS 110 hopmysie (4):

" wLnl (4)

Mb
E

s=1
31ech w, - BEC m - IO METOJa, ONPEEIISETCS] B 3aBUCUMOCTH OT KauecTBa m - r0 METO/[a
(k . ) B COYETaHUM C KAYECTBOM JIPYIHX METOJOB.
2.2.4 BennunHa KadecTBa IIEPBOTO METOAA ONPENENSICTCS IBYMsl IapamMeTpaMu:
JUKBUIHOCTBIO OIICHMBAEMOW OONHMIallMki M YUCJIOM  JHEH, NPOMIEANNX CO JHS
HOCJIETHEN CICIIKU:
liq T fin T

K, =- - min( ;0)
lig T

fin

(%)

rae T, - MaKCUMaJbHOE YMCIIO JHEH co JHs mocienHel caenky, pUKCHHIa U pacyera

CIip€ia 3asBOK, ITPHU KOTOPOM JOITYCKACTCA UX UCIIOJB30BAHNEC B pacyeCTax,
BEIMYMHA T ABJIACTCA  YIIPABJIIOINUM  [MApaMCTPOM, OIPEACIISICMbIM

METOJI0JIOTMYECKOM paboyel rpymmoii (cM. mpui.2);
T - YHCJIO JHEU CO AHA IIOCIIEIHEN CIAEIKH.
2.2.5 BennunHa KauecTBa BTOPOrO METOJa MPU UMEBIIEM MecTO (DUKCHHTE B JI€Hb
OIIEHKM oOyuraiuu (1eHb t) onpeaenseTcss KOJIMYeCTBOM YYaCTHUKOB (DUKCUHTA:
_ N, +14
K,=mn ——; 1)
N max T 14 (6)

TIe N, - 9UCJIO YYaCTHUKOB (PUKCHHTA B JI€Hb OLEHKH OOJIHUTaINK (IeHb t);

N - BEPXHCC MOPOTOBOC YHUCIIO YUACTHHUKOB (I)I/IKCI/IHl"a PAaBHOC HICCTU: IIPU YUCIIC

max

Y4JaCTHHUKOB BbIIIE N, nanLHeﬁmee YBCINYCHUEC YHCJia YIaCTHHKOB

q)HKCI/IHFa HECYIIECTBEHHO U BEJIMUMHE K, IPUPABHUBACTCA 3HAUCHNC 1.

B CJIy4ac OTCYTCTBUA (I)I/IKCI/IHF a B JICHb I BeIMYMHA KayecTBa BTOpPOIro METOA4a
3aBUCUT OT YHCJIa YYAaCTHHUKOB ITOCJICOAHECTO (1)I/IKCI/IH1"a, OT BPEMCHH, MNPOMICAIICTO C
MOMCHTA IIOCJICOAHETO (I)I/IKCI/IHl“a, OT BpPCMCHHU, IpOomICAUICTO C MOMCHTa pacyeTa
MOCJICIHEr0 CIip€aa 3asABOK, U BCIWYMWHBI JAHHOr0O CIip€aa 3asdBOK W BBIYHUCIACTCA I10

dbopmyre:

t

N
K, = min( —=t——; z
N + 14 4 —TF (7)

H14 T T, (AT

max
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IJ€ N, - YMCJIO YYaCTHHKOB IOCIETHErO (PUKCHHTA;

T - (bYHKI_II/IH, 3aBHUCiIIadg OT BpEMCHHU, IPOMIEAIICTO C MOMCHTA ITOCIECAHETO

(bukcunra:
To =T .
T, = max( —; 0)
T fin !
rae T, - MaKCHUMJbHOE YHUCIO JAHEH co AHA MOCiIeAHeH caenky, GUKCUHTA,
pacuera crpesa 3asSBOK IIPU KOTOPOM JOITYCKAETCs MX UCIOIB30BaHUE B
pacuerax, BeJIMYMHA T, HpPEICTaBICHA B MPUIL.2;

T - 9HCIIO HEH CO JHS MOCieIHero (PMKCHHTa;

T, - (bYHKI_[I/IH, 3aBuUCidIIad OT BPEMEHH, HNpOIICANIEro ¢ MOMCHTa IOCIICOAHETO
pacueTra
CIipe€aa 3assBOK
Tw -7 .
T, =max( ——; 0)
T, !

fin

7 - 4YUCJIO I[Heﬁ CO JHA MOCJIICAHECTO pacucTa CIIpcaa 3asiBOK;
Z - q)YHKIlI/Iﬂ, 3aBUCAIIas OT BEJIMUYMWHBI CIIPC/ia 3adBOK:

1 ecmu S >= 4
( p

z-|

1

—(7-5)) et 1<S <4

3
{ 2 ecmu Sp:<1

rae S - TOCIEIHUM PAaCCUMTAHHBIA CIIPEN 1IE€H 3aKPhITHA 3aABOK (B MPOLEHTax) Ha

MOKYIIKY ¥ IPOJAXy: S =P

p t, npododcu - t, noxynku

B n4 mnpu onmcanuu BTOpOro merofa OyayT crAelaHbl HEKOTOpblE YTOYHEHHUS
OIIPEIEICHUS €ro KauecTBa.

2.2.6 BennunHa KadecTBa TPETHETO METO/IA 3a/1aeTCsl POPMYJIIOH
K,=(K,+K,) u (8)

rie  K,, K,- cpeaHMe 3HAUY€HHUs KauyeCcTBa COOTBETCTBEHHO INEPBOIO U BTOPOTO

METOJIOB MO S OTOOpaHHBIM OJIMKAUIINM (K OLIEHHBAaEMOit) oomurausaM (M. MyHKT 5.2);

WL — BEIMYHMHA, XapaKTepU3YyIOllas CTENeHb OJMU30CTH U CXO0XKECTH SMUTEHTOB (CM.
npuiiokeHue 4).
2.2.7 Bec mepBOro MeTojia 1mojaraeTcsi paBHbIM K, w, = K

1 1"
Bec BToporo merosa mosiaraercst paBHbIM YMEHBIIEHHOMY 3HAUCHHIO K,
w,=(@1-05-K,) K,

Beca ocTanbHbIX METOJOB 3aBUCSAT OT COOTHOIIEHHUS BEJIMYMH KauecTBa METOJIOB.
PaccmoTpuM Tpu ciydast (pexuma).

1 pexum: K,+K,>1

B stom cityuae
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WI3=O, w,=0

2 pexum: 05<K,+K,<1
B aTom ciyuae

w,=(1-05(K,+K,)-K,, w,=0 9)
3 pexuM: 0<K,+K, <05
B aTom ciyuae
K, + K, +K,

3

w,=(1-05-(K,+K,)-K,, w,=05- (10)
Ha ocHoBaHMM BecOB MeTo0B 10 (opmylie (4) BBIUHCIAIOTCS BEIMYUHBI YIEIBHBIX
BECOB).

2.2.8 Ilpu M3MEeHEHNH BEIWYMH Ka4eCTBa METOI0B, IPHUBOAALINX K MEPEXOTy U3 OHOTO
pexuma m.m. 2.2.5 - 2.2.7 B Apyroid, MpOU3BOIUTCS CIIIAXHUBAHHUE CIIPABEUINBOM
CTOMMOCTH OOJIMTaluy P, 10 popMyaaMm

P, =07-P_ +03-P P,=07-P+03-P_ P,=07-P,_+03-P_,

P,,=07-P,,+03-P, P,=07-P ,+03-P,

t+3 t t+4 t

CriaxxuBaHnue MMPOU3BOANTCA KaK IIPU YMCHBUICHUHW B MOMCHT { BeIMUuHBI (K1 + K 2) C

BenurHbI Oonbiiel wim pasHoi 1 (0,5) Ha Benmmumny menbmyto 1 (0,5), Tak u mpu ee
yBeMUYEHUH ¢ BenuduHbl MeHblei 1 (0,5) Ha BenuuuHy Oonbinyto wiu paBaHyto 1 (0,5).
Koad¢unumenTs! crinaxxkuBanus B (GopMysax ONpeeseHbl MyTeM MHUHUMM3ALUN CyMMBbI
KBaJJpaTOB M3MEHEHMs LIeH OOJIUTaluii py nepexoie U3 OJHOro PeKUMa B JPYTOu.

3. Metoa onpenenenusi pakTudecKuX BHYTPEHHHUX leH (PHIHOYHBII MeTO)

3.1 [pu 3HaueHnn ko3(duuuenTa TMKBUAHOCTH |iQ; HE MEHee BEpXHETO IIOPOTOBOTO
3HaueHUs |liQmax (hakTHUeckasi BHYTPEHHSIS [ieHa OOJIMTalliy ONPEICIISIeTCs B COOTBETCTBHU
C METOJIMKOW OLIEHKH PBIHOYHOM IIEHBI OCOP,

3.2 [Ipu 3HaueHMM Ko3(pUIMEHTA JHUKBUIHOCTH MEHEEe BEpPXHEro IOpOroBOro
3HaueHHs |iQmax (akTHUUecKasi BHyTPEHHsISI IieHa OOJIMTAI[H ONPEICIISICTCS] B COOTBETCTBUU
c .1 3.3— 3.8 Hacrosimeii MeToauku.

3.3 B nensix onpezneneHust ycToiunBOi phIHOYHON IIEHBI OOIMTallui OCYIIECTBISIETCS
pacuer Z-cupefoB JOXOJHOCTH oOnuranuii K Oe3pHCKOBBIM KPHUBBIM JIOXOJHOCTH IIO
COOTBETCTBYIOIICH BamoTe (MOPSIOK pacuéra perimamentupyercs mm. 3.4-3.7). Jlns
YKa3aHHBIX LEJIEH UCTIOJIB3YIOTCS CIEAYIOINE KPUBBIE JOXOIHOCTH:

3.3.1 KpHBast 0ECKYIOHHOM JOXOJHOCTH PBIHKA TOCYAapCTBEHHBIX OOJUTaluil,
HOMUHHUPOBAHHBIX B HAIIMOHAJILHON BaJIIOTE BBITYCTHUBILEIO UX TOCYAapPCTBA;

3.3.2 kpuBast foxogHocTH koHTpakToB NDF u CCS, paccuntanHas Ha OCHOBE
KOTHPOBOK OIIEPaTOPOB PHIHKA JAHHBIX HHCTPYMEHTOB, Pa3MEIIICHHBIX B
nHpopmanroHHoi cucreme Bloomberg. B pacuetax olHOBpEMEHHO YUUTHIBAIOTCS

* Ipukas denepanbHON ciryx0bI 10 GruHaHCOBBIM phiEkam (ODCPOP Poccuu) ot 9 HOsGpst 2010r. Ne 10-65/m3-H
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KOTUPOBKH BMeHeHHO# pybiieBoii noxoaHoctr NDF u CCS. Crincok onepaTtopos,
KOTUPOBKH KOTOPBIX YUUTBIBAIOTCS MPU OCTPOESHUU KPUBOM JOXOIHOCTH
koHTpakToB NDF n CCS, npuseznen B npui. 1.

[TocTpoeHre KPUBBIX JTOXOMHOCTH MTPOBOAUTCS MYTEM alIPOKCHMMAIIMU UCXOIHBIX JAHHBIX C
nomotipio Mojean Henbcona-Curensi, B KOTOPO HENMPEPBHIBHO HAYMCIAEMast JTOXOJHOCTD
3agaercs Gpopmysoit (11):

t

1
hﬂzexp{J- (12)

1-exp (ft—

R(t) = f, + (B, + B,)—
t (2

rae t— cpok 1o moramieHus;
— IapaMeTpbl MOICIU g ,f,,[,,z IEPECUUTHIBAIOTCA €XKEIHEBHO B IIOPSIKE,

YCTaHOBJICHHOM B Mpuil. 3 kK MeTouke.

Jnst peiHKa pyOJIeBOTO J0Jdra HCHOJB3YeTCsl pacumpeHHas mozens Henbcona-Curens c

MOMPaBOYHBIMU KO3 duienTamMmu, kotopas ucnonb3yerca [TAO «MockoBckast Oupska» JUis

pacuéra 6eCKyNOHHOW KPUBOW JTOXOAHOCTH TOCYAAPCTBEHHBIX PyOJIEBBIX oGuramHii>;

R() = B, + (B, + ﬂz)r{l—exp (L) s e[
t -yl {

T T

t? (t-1)° (t-2)°
+g,exp |- —|+g,exp| - ———|+g,exp |- ———
2 2 2

bazoBasi GeckymoHHas JOXOTHOCTh, HCIIOJIb3yeMasi JIJIsi BBIYHUCICHHUS PBIHOYHON IIECHBI
o0JIMraIiu, CBsi3aHa ¢ HelpephIBHO HAYUCIIsIeMOi cooTHoeHueM (12):

R (t)

Yo ()=e"" 1 (12)

UtoroBast Oe3puckoBas TOXOAHOCTh AJIsi CpoKa ! paccuMThIBaeTCsl MyTEM B3BEILMBAHUSA
3HAYEHUN TOXOAHOCTEH, MOJIyYEHHBIX HA OCHOBE JIBYX KPUBBIX:

GovBond

NDF /CCS
Yo (t) =y =Y, )+ QA-y)*Yy (t)

riue YRf"VB”"d (t) - 3HAUYEHHWE CTAaBKU KPHUBOM OECKYNMOHHOW TOXOJHOCTH pPBIHKA
rOCy/IapCTBEHHBIX OOJIUTAIIHIH;
NDF /CCS v
Y o (t) - 3HAYEHHE CTaBKU KpuBasi OECKYMOHHOM noxoaHocTu peiHka NDF u
CCS;

y - YIPaBJISIOIIUNA MapaMeTp B3BEIIMBAHUSA, OMPEIEIIEMbIi METOI0JI0TUYECKON
paboueii rpymnmoii (cM. mpumi.2).

3.4 B cmyuae, korma oOmuramms HE COICPKUT BCTPOCHHBIX ONIIMOHOB, Z-CIIPEN
obnuraIy K KpuBoi goxoaHoctu (12) onpenensercs Kak:

100 CF.
P+A-= * ' , 13
’ Nom )2 @+Y, (t)+2)" (13)

i
rne P — peiHOYHas (CpenHEB3BEIICHHAs) IieHa OOJMTrallMy, BBIPAKCHHAs B IMPOILEHTAX OT
HOMHUHAJIBLHON CTOMMOCTH (IUIsl aMOPTU3AIlMOHHBIX OyMar — OT HEMOTAlleHHOW 4YacTh
HOMUHAaJa);

> http://moex.com/a80
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A — HakoruteHHbIH KynoHHbIA nqoxon (HK/I) oGnuramnmu, BeIpaKeHHBIH B MPOIEHTAX OT
€€ HOMHHAJILHON CTOMMOCTH;

NOmM — HemoraiieHHast YaCTh HOMUHAJIBHON CTOMMOCTH OOJIMTalluH;

| — MMOPSAKOBBIN HOMED JEHEKHOTO IMOTOKA,

CF, — I-il IeHeXHBII MOTOK 10 OOJNHUTaMH - BKIIOYAeT KyIOHHBIC, aMOPTH3AMOHHBIC

IJIATEXKH, TOTAIIEHUE OCTATOYHOW HOMHUHAIBHOW CTOMMOCTH (s oOmuramuii ¢
IJIABAIOIIEH CTaBKOW KYINOHAa BEJIMYHMHA KYIMOHHBIX IUIATE€XEH MPUPABHUBACTCS
BEJIMYMHE NOCIEAHETO U3BECTHOIO KYIIOHA);

t, — CPOK JIO JIaThI i-r0 JIE€HEKHOTO IOTOKA B IO/IaX;

Y, (t,) — AOXOIHOCTb, OIpeAeseMas C IOMOIbI0 KPUBOH JOXOJHOCTU IO opMyIIe
(12), cooTBeTcTBYIOIIAsA CPOKY t,;
z — Z-CIIpe[l.

3.5 Pacuer akTuyeckoit BHyTpeHHEH 11€HbI 00JUTAIlMN OCYIIECTBIISAETCS HA OCHOBE Z-
crpena T0XOAHOCTH OOIUTaIiK, OIPEAEISIEMOro CIeIYIOIUM 00pa3oMm.

3.5.1 B cimyuae ecnu JAOKYMEHTaMH, ONPEACISAIONIMMHU YCIOBUS BBITyCKA W
oOpailieHuss 0OJMranuii, He MPEAYCMOTPCHO HAJIMYKE OMIMOHOB (IIOCPOYHBIX
noramenuit / odepr), To z-cipen oOmuranuu (z) pacCYMTHIBACTCS HA OCHOBE
dopmyisl (13) kak Z-cripes JOXOAHOCTH K MOTAIIeHUI0 K KpUBO# 1oxoanoctH (12):

352 B caywae ecind JOKYMEHTaMH, ONPEICIAIONIMMHE YCIOBUS BBIIYCKA H
oOpareHust oOnHranuii, MPeIyCMOTPEHO HaIW4ue pPUl ONIIMOHOB, TO Z-CIIpen
JOXOJHOCTH OOJIUTallMd K COOTBETCTBYIOIICH KPUBOW JOXOJHOCTH PAacCUYUTHIBACTCS
KaK:

rae z, — Z-COpel JOXOJHOCTH OOJuranuu a0 Onukaillllero OmiuoHa K KpPUBOU

b
noxoaaoctr (12). TTogoOHbIi 0AX01 00BACHIETCS TEM, YTO B HACTOSIIEE BPEMS IS
BCEX TaKMX OOJMUTalUii KyIOHBI OCKE JaThl 0PepThl HE ONpPEAETEHBI.

3.5.3 B caywae ecnmm JOKYMEHTaMH, OIPENEISIONIMMH YCIOBHS BBITYyCKa U
obpamienuss oOnuranumii, npeaycMorpeno Hamuuue Ccall ommmoHoB, TO Z-cmpen
JIOXOHOCTH OOJIUTAINH K KpUBOM 10X0MHOCTH (12) paccUuThIBAcTCS Kak:

z=1z,=min( z_,mn (z,)),

rae z, — Z-CIpea JOXOAHOCTH obnuramuu K k-my cpoky call ommuona k KpHuBOi

noxomHoctu (12).  Takum oOpa3oMm, BbeiOupaercs Ta odepra, HOpU KOTOPOH
HCTIOJTHEHNE ONINOHA HanboJiee BEPOSTHO.

3.54 B cayyae ecnu JOKYMEHTaMH, OIPEICIISIONIMMH YCIOBHS BBITYCKa U
oOparieHus oOJUraIuii, mpeaycMoTpeHo Hanuure put u call ommmonos, To Z-cripen
JOXOJHOCTH OOJIUTAIlMU K COOTBETCTBYIOIIEH KPUBOW JTOXOMHOCTH PACCUUTHIBACTCS
KakK.:

z=min( z_.,2,)
rac Z. pacCUUTBIBACTCA TOJIBKO 1O call ONIIMOHaM, NpCANICCTBYIOIIUM

OnuxKaiiieMy myT-OMnUHuOHY.

© HKO AO HPJ 2016 r. Bce npaBa 3aInuIeHBI.
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3.55 B cnyuae ecnm B TeKymuil OeHb HE OBLIO CHENOK MO JAHHOW OONUTAIINH,
BEJIMYMHA Z-CTIPeNa T0JIaraeTcsl paBHOW BEIWYHHE Z-CIIPEJa 10 MOCICAHUM ClIEIKaM
OLIEHUBAEMOM 0OIUT AN

Z= Zlasl

rjie BeJIMYMHA z_ TIPEACTABIAET COOOH Z-CIpes, PaCcCUMTAHHBIA B JICHbD,

KOT/1a OBLTM COBEPILIEHBI IMMOCIICTHUE CIICITKHU 110 JAaHHOW O0IHUTaIliy.

3.6 3HaueHue Z-cupena TOXOJHOCTH OOJIMTaliy, ONpEISICHHOE B COOTBETCTBUH C
n.3.4, CrIIQKHBAaeTCs METOJIOM OKCIIOHEHIUAIbHOTO CIIaXHBaHHS B COOTBETCTBUU C
dopmyioii (15):

= lig (1) - 2(t) + lig (t-1) - 2(t - 1)

‘ , (14)
lig (t) + lig (t - 1)
z(t) — CTIaXXeHHOE 3HAUYEHUE Z-CIpea;
t — Tekyias nara;
lig (t) — 3HavyeHHe K03(D(PHUIMEHTA JINKBUAHOCTH Ha naty t (popmyna (2));
z(t) — pacCYMTaHHOE B COOTBETCTBHH C II. 3.4 3HaUEHUE Z-CIIpe/a.
3.7 Pacuer daxTrueckoii BHyTpeHHEH IEHbI OOJIUTalliy OCYIIECTBIISIETCS 10 popmyIie:
100 CF.
P+A= —, (15)
Nom D @Y () + ()
rae CF, — i-# ICHeXHBIH IOTOK MO 00IMTanuy (B pacyeTe YUHTHIBAIOTCS TONBKO ILIATEXKH,
UCIIONIb3YEMbIE TIPU pacueTe Z-Crpena).
3.8 B ciygae eciu uncno Oymar y SMUTeHTA OOJIBIIE WIIH PABHO BEITUYHHE NUMissues’,
WCIIONIb3YETCSl alrOPUTM OIEHKH BHYTPEHHHMX (PAKTHYECKHX II€H, ONMUCAHHBIA B JaHHOM

MTyHKTE.
Ha ocHoBe pbiHOYHOI (cpenHeB3BelieHHON) 1eHbl (P) oOMUranuy paccUUThIBACTCS Z-CIPENT
obyuranuu (Z(t)) Mo uToram TOpro.:
100 CF .
P+A= 13 ' -
Nom @Y () oz () (16)
Xapaxkrepucrruka JukBuaHOCTH obnuranud (lj) paccunteiBaercs mo gpopmyne (1), a
CrIaXeHHOE 3HavyeHue Kodpduuuenta muksuanoctw (lig (1)) mo dopmyne (2).
ITokazaTenp  JIMKBUAHOCTH  OMHMTEHTa L. (t)  ONpEHENseTcs Kak  CpeJHee

apu(pMETHUECKOE CTIIKEHHBIX IOKa3aTeNledl JIMKBUIHOCTH, BBIYMCICHHBIX 1O (OpMyIe
(2) mo BceM oOIHMraNUAM SMUTEHTA

1
Lo (1) = ——> lig (1) - an

Jlanee paccUuThIBAa€TCS AIOpallvs J0ITa SMUTEHTA:

® ynpaBIsrOLIHii TapaMeTp B3BEIIMBAHHKS, OIPEACIIEMbIi METOLONOTHIECKOI paGodeii TpyImoil (cM. IpHiL.2)
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> Dur ;(t-1)-lig ;(t)
Durlssuer J('[) - ,

> lig ()

e Dur | (t) - MOAM(pUIMPOBAHHAS NIOPALKs -0l OOIHMIaluy, BhIYUCIAEMAas 0 hopMyJIe:

CF (1)t

1
Dur (t) = —-
: P ; (L+Y, )+ z(t))

]

t+1

Z-ctipen HSMUTeHTa (z __ (t)) pAacCUMTHIBAeTCA B 3aBUCHUMOCTH OT XapaKTEPUCTHKHU

issuer

JUKBUJIHOCTH KaXJIOTO BBIIIYCKAa OOJMIralMii B JAaHHBIM JIeHb W Z-CIpela 3MHUTEHTa B
HpEABIYIIANA 1E€Hb:
z I](t) ’ Zj(t) + Zissuer (t - 1) ’ Lissuer (t - l)

Zissuer (t) = : 1
Z I (1) + Liger (8=1)

I71e CyMMHUPOBAHHE BEJETCS 10 BCEM BBIIYCKaM OOJIUIaluid 3MHUTEHTA, [0 KOTOPHIM
ObUTH
TOPI'U B J€HB {.
B cnywae ecnu criiakeHHas XapaKTEpUCTHKA JIMKBUIHOCTH OOJUTanuu OoJiblIe MOKa3aTels

JMKBHIHOCTH SMHUTEHTA: lig (t) > L. (t), TeOpeTHYeCKuid Z-cupes j-oi obmuranuu (z(t) )

BoIuKcIsieTcs mo ¢opmyste (18)
- 2, ()1, (1) +2,(t-1)-lig (t-1) (18)

zj(t) = ’

I, (t)+lig | (t-1)
Ecnm lig () < L, (t), TEOPETHYECKUH Z-CIpen j-oit obmurammu (z;) BBIYHCIACTCS IIO

dopmyste (19)
-, Mz, (t-1) g (t-1)+2Z
z(

()L

issuer

(t) - DurFac J.(t)

e () - DuUrFac  (t) (19)

B L0+ lig (t-1)+ L,
'€ BEIMUUHA DurFac BBIYUCIIIETCS KakK
DurFac = exp( —0,5-| Dur ,(t) — Durlssuer  (t) |),

Ilena oOawramuu pacCUYMTHIBAETCS HAa OCHOBE TeopeThdeckoro z-cmpeaa u3 (19) u kpuBoii
noxoauoctu (12) mo ¢popmyie:

100 CF .

P, +A= 13 '

Nom |5 (L+Y,(t)+z(t)"

: (20)

[lony4yeHHass BeIMYMHA — P, — MPEACTaBISET co00il (haKTUUECKYI0 BHYTPEHHIOIO IICHY,

2
PacCUUTaHHYIO 110 IEPBOMY METOY.

4. Metoa onpenesieHusi GaKTHYeCKUX BHEIIHUX LEeH

(MHAMKATUBHBIH METO/)
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4.1 [Tpu 3HaYCHUSX TOKA3aTelIs JTUKBUAHOCTH OOaHMrauu MeHbIie ligmin ais pacuera
CIPaBEJIMBOM CTOMMOCTH OOJIMTAalluUd TPUMEHSIOTCS maHHble ¢pukcuara CPO HOA, npu
3ToM KOTUpOBKU pukcuHra CPO HDA ucnonb3yroTcst TOJIBKO B Clydae, €ClId KOJIHMYECTBO
Y4aCTHUKOB (DUKCHHTa HE MEHBIIE IBYX.

[Tpu cocrosiBiieMcst GUKCHUHTE B JIEHb OIICHKU 0OIUTanuu (JeHb t) CTOMMOCTh OOJIUTalu 110
JTaHHOMY (BTOPOMY) METOJIy I1OJIaracTcs paBHOM BelTMYMHE (UKCHHTA (P, ):

P?=p

t F, t

KauecTtBo MeTona onpexensercs popmyoit (6).
T,
4.2 Ecmu B nmenp onenku obmuramuu (t) maHHble (UKCHHTAa OTCYTCTBYIOT MEHee ™

o T, o
JHEH U ¢ MOMEHTA BBIYMCIICHHUS CIIPEJa 3asiBOK MIPOLLJIO MEHEE ™ JTHEW, TO UCIOJIb3YIOTCS
pacueTHas 1leHa (PMKCUHTA U LIEHbI 3aKPBITHS 3a5BOK HA MOKYIKY U MPOJAXKY:

2
P =V, P, +V, P, (22)
rae P, - 3HQYCHHUE LEH 3aKPBITHSA 3agBOK HA IMOKYIKY ¥ IPOJAXy OONUranuu,
BBIYHCIIsIEMOE TI0 popmyIie
li
PZ, t = 0’5 ' (PZ t-1 + Pt, nokynku + 0’5 : ( PI‘ npododicu - Pt, nokynku ) ! . ) (23)

Ilq min
B ar10if opmyrne orpaxkeH TOT (akT, 4TO MO Mepe pocTa JUKBUIHOCTH OT O 110
liQmin , IeHa, 10 KOTOPOH BO3MOXKHO HPOAATH OOIHMIAIMI0 OyIEeT MEHSATHCS, CKOpEe BCEro,
OT IICH 3asBOK Ha MOKYIIKY JI0 MOJyCYMMBI II€H 3asBOK Ha MPOAAXKY U IMOKYIIKY.

Brruucnenue BeIUYHUHEI P, IIPOU3BOIUTCA IIPpU HAJIMYHMKU LCH 3aKPBLITHUA 3as1BOK

t

Ha IMOKYIIKY U IMPOAaxXy u IIpU YCIIOBUU, UTO CIIPCA MEKAY HUMHU HC MMPCBLIIIACT 4 1.11.

Bemnuuna P, | paccuMTBIBaeTCA CleayromuM obpasoM. B nens nocnennero Gpukcunra

t

t,, 10 LeHe nocnennero ¢pukcunra (p,_ ) 1o ¢popmyne (13) onpenensercs z-cupen (z,, ) .

Haiinennsni cripes ucnons3yerca B popmyite (13) i OleHKH HCKOMOTO 3HA4YEHUs P,

Benuuuna v_ B hopmyiie (22) paccunThIBaeTCS Kak

N +14
min( ——; 1)-T,
V. = 20
F N, +14 )
min( ———; 1)-T, +S T,
20

aHAJIOTUYHO, BEIMUUHA V, B popmyie (23) onpezaensiercs mo popmyiie

ST

z

N, +14

t

m( = 1T ST

IJI€ BENMMYMHBI N, T_, T,, S ONpeIeNeHsl B 1. 2.2.5.

F z

KauecTBO MeTo/1a B 9TOM Citydae paccuuThiBaeTcs mo gopmyine (7).

4.3 Ecnu B neHsb t qaHHble (UKCHHTA OTCYTCTBYIOT HE MEHee T, JHEeW U C MOMEHTa
BBIUUCIICHUS MOCIEIHETO CIpea 3asBOK MPOLUIO MeHee T, JHEH, TO BEeIMYMHA T, =0 H

CTOMMOCTbH OOJIHTanuu onpenensercs Gopmynoin
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I'1€ BCJIIMYHUHBI a, n b, BBIYUCIIAKOTCS KaK

ST

-1 z, -1

S, T, ,+2-5-T,

-1 z,

2-5-T,
b, =
z
S, T, ,+2-5T,
3mech S M -1 - COOTBETCTBEHHO MOCIIEHMI 1 MPEANOCIEIHUN BEIYUCIICHHBIE CITPE/IbI;
T

Z. ' - (hyHKIHS, 3aBUCAIIASL OT BPEMEHH, MIPOIIEAIIETO C MOMEHTA
IPEAIIOCIEAHErO pacueTa Clpea 3as1BOK:

T. -7
fin -1
T, ,=mx( ——; 0)
T fin
)
rae 1 - ygucio ,I[Hef[ CO OHA IMPEAIIOCICAHETO pacucTa cripeaa
3asBOK.

Benuunua P, | paccuMTBIBAETCA 1O CIIOCOOY, ONMCAHHOMY B 1. 3.4: B JIEHb MOCIIEJHETO

pacuera cupeza 3aiBOK (t,_ ) IO LeHe nocienHero ¢ukcunra (p._ ) 1o ¢dopmyne (13)

onpenensiercss z-crpen (z . ). Halimenusrit cnpen ucnonb3yercs B dopmyne (13) mus

last

OILICHKHA UCKOMOTI'O 3HA4Y€HHUA P, |

KauectBo METOa B 9TOM CJIy4ac€ paCCUUTBIBACTCA 110 (bOpMy'J'IC

2 z

. 7-5S
K,=mn ——; 1) -T
4

IIPY YCIIOBUH, YTO BEJIMYMHA S HE NMpeBbILAcT 4 1.11., uHaue K2 = 0.

4.4 Eciu B neHb t naHHbIE (DUKCHHTAa OTCYTCTBYIOT MEHee T, JHEH M ¢ MOMEHTa
BBIUUCIICHH CIIPe/la 3asBOK IPOLIO HE MEHee T, JHEH, TO BEJIMYMHA T, = 0 ¥ CTOUMOCTh

O6J'II/IFaI_[I/II/I OIIPEACIIACTCA CHOCO60M, OIMCAHHBIM B 1I. 4.2: B JACHb ITOCJICAHETO (I)I/IKCI/IHFa

t., 10 IieHe nocaeanero ¢gukcunra (p_ ) 1o gopmyie (13) onpenensercs z-cupen (z, ) .

Halinennslii cipen ucnone3yercs B popmyie (13) 11 OLeHKH HCKOMOTO 3HaYeHus P, .

CroumocTh obnuranuu P’ = P

F, t

KauecTBO MeTo/1a B 3TOM Cilydyae pacCuuThIBaeTcs 1o Gpopmyie

. N, +14
K, =mn( —=——: 1).T,
20
4.5 Ecnu B nens t nanHble QUKCHUHra OTCYTCTBYIOT HE MeHee T, JHEH M C MOMEHTa

BBIYHCJICHUS TOCIIEIHETO CIpPea 3asBOK MPOIJIO He MeHee T, JTHEW, TO BEIMYUHA T_ = 0

U BEJIMYMHA T, = 0, TO CTOUMOCTh 06erau1/m IO BTOPOMY METOAY HC paCCUUTBIBACTCA U
Ka4ue€CTBO ME€TO/JIa B OTOM CJIydac 11oJjaracTrcsa paBHbIM 0.
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S. MeTton onpeneneHnsi TeOpeTHYECKMX BHYTPEHHHUX LeH

(MeTo aHAJIOTMH HA BHYTPEHHEM PbIHKeE)

5.1 JIaHHBIM METOIOM TNPH 3HAYCHHSX TTOKA3ATEIIs JIUKBUIHOCTH MEHBIIE liQmin
OCYILECTBIISICTCS ONPEIEICHUE CTOMMOCTH OOJIUraliii Ha OCHOBAaHUH LIEH OOJIUTaIuii co
CXOJIHBIM KPEAUTHBIM Ka4€CTBOM U HOMUHUPOBAHHBIX B TOM K€ BAIIOTE, TOPI'YEMbIX HA
BHYTPEHHEM pbIHKE.

5.2 DopMHUpyeTCsi COBOKYITHOCTh TaK Ha3bIBAEMbIX 3TAJTOHHBIX OONHUranuil. Y caoBueM
BKJIIOUEHUs 00JIMraluii B JaHHYIO COBOKYITHOCTD SIBJISIETCS] HAJIMYKME PHIHOYHOMN
nHpopmanuu (LIeH CIAeJIOK U/WIIH 3asiBOK ), TO3BOJIAIONIEH ONPEAETUTh Z-CIIpel, a TAKXKe
JIOCTaTOYHO BBICOKHMX 3HAUYCHUM KavyecTBa MEPBOr0 M BTOPOTO MeTo10B (11.11. 2.2.4 1 2.2.5):

K, +K,>p
5.3 JIost Kaxk/10# J-0#t ATaJOHHO# 00JIMIalluK PACCUNTHIBACTCS BEJTMYMHA
o 2 B G (24)
rae fij — mMepa Onm3octu i-oi oGuuranuu (OLEHMBAEeMOW) M j-OM OOJMrauuu M3 4ucia

3TanoHHbIX. [opsanok pacyéra BeTMYMHBI 4jj IPEACTABIIEH B IPUIL. 4.

[[anee OCYHICCTBIISACTCA OT60p S O6J'II/II"8.I_II/II‘/‘I C MAaKCUMAJIbHBIM 3HAYECHUEM K 3

5.4 [Ipou3BoauTCS TIEpecUeT Z-CIIPEA0B OTOOPAHHBIX OIMKANIIMX OOJUTaIvil: Ha
OCHOBaHUU 0a30BOI KPUBOW JOXOIHOCTU OMPEIEIAETCS Z-Clpel, KOTOPbI ObLT ObI Y
o0uranuu, eciy ee CpoK COBIAJall CO CPOKOM OLEHMBAEMOM OOIMTralIiH.
PaccuuThIBaeTCs CpeJHEB3BEIIEHHOE 3HAaUEHUE Z-CIPEea OLIEHUBAEMOM O0JIUTalluy 110
MIPUBEIECHHBIM Z-CIIpeiaM S OTOOpaHHBIX OMMKaMIIUX OOIUTraluid:

22Ky,
z:—JI:lS (25)
> Ky

j=1
rae z, - Z-Crpen j-oit Gimkaiiiei obnuranuu;

z — IIPEMHUS 32 KPEIUTHBIN PUCK.
5.5 Pacuer Teopernueckoii BHYTpeHHEH IIEHBI OOIMTalliK OCYIIECTBIISECTCS 110

dbopmyite (26):

100 CF .
P+ A= : ' , 26
" N Z(1+YB(t)+z+Liqv )" ( )

rae P — cTouMocTh 06uranyu, BeIpaKeHHas B MPOLIEHTaX OT HOMUHAIbHON CTOMMOCTH;

A — HKJI oGauramuu, BeIpaskeHHBIH B IPOLIEHTaX OT HOMHUHAJIBHON CTOMMOCTH;

N — HOMUHAILHAS CTOMMOCTE OOJINT AL,

cF, — I-ii Oygymmil NEHeXHBI IDTaTeX IO OOJMTalkM - BKIKOYAeT KYIOHHBIE H

aMOPTHU3allMOHHBIE TUTaTeXHW (AN [EHHBIX OyMar C IUIaBAIOIIMM KYIIOHOM BelWYMHA
KYIOHHBIX IJIaTekel OepeTcsi paBHOI MOCIeTHEMY U3BECTHOMY KYIIOHY);
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Y, (t) — Oe3puckoBas KpuBasi JOXOJHOCTHU U3 II. 3.3;
t— cpok 10 moramieHust OlleHUBaeMOM 00JIUTraIuu;
| — OPSIIKOBBI HOMEP JICHEKHOT'O MMOTOKA;
t, — CPOK JIO i-TO JEHEKHOTO MOTOKA B TOAAX;

Z - mpeMus 3a KPEAUTHBIA PUCK U3 1. 5.4;
Liqy — mpeMus 3a JIMKBHIHOCTh, PACCYMTHIBACMAs 110 CIICAYIONIeH hopmyIie:

Ligv = Liqv , -(1- IIL), (27)
lig
rae Liqv ,, - - MAKCHMAalIbHOE 3HAYEHUE IIPEMHUH 3a TMKBUIHOCTE,
omnpenensieMoe IKCIEPTHOU Ipynmoi (mpui. 2);
lig - KO3 HUIMEHT IMKBUIHOCTH ONpeAeIsIeMbli B II. 2.1;

lig ,, — HOPOroBO€ 3HAYCHUE KOC)(i)(bI/II_[I/IeHTa JIMKBUJHOCTH

orpezensieMoe DKCIEPTHOMN rpynmoii (mpui. 2).
5.6 B ciyuae ecnu nokymeHTaMu, OnpeAesoIMMU YCIOBHS BBIITyCKa U 0OpaIieHus

O6J'II/IFaI_II/II/I, MpeayCMOTPCHBI TOJIBKO call OIIIKMOHBI, CTOUMOCTDb 06erau1/n/1
PaCCUUTBIBACTCS B COOTBETCTBUU C II. 3.6.

B cnyuae ecnum JOKyMEHTaMH, ONpPEIEISIIOIIMMM  YCJIOBUSL BBbIIYyCKa M OOpalleHUs
obnuranuu, NpeaycMOTpeHb! put OMIKOHBI (0depTa), JOXOJHOCTH OOJUTalK K TPYIIIOBOI
KPUBOW TOXOTHOCTH PacCUUThIBaeTCs Mo popmyiie (26), B KOTOPOH yIUTHIBAIOTCS JIUIIb TE
JIeHEKHBIE TIOTOKH ( CF , ), CPOK KOTOPBIX HE IPEBBIIIAET CPOKA O(DEPTHI.

6. MeToja onpeaesieHusi TEOPEeTHYECKHUX BHEIIHUX HEH

(MeTox aHAIOrUii HA BHELIHEM PBIHKE)

6.1. JlaHHBIM METOJIOM OIpEJeNIeHHe CTOMMOCTH OOJMralud TMpH 3HAYEHMSIX
MOKa3arTelisl JTUKBUJAHOCTUA OONUTaluu MeHbIne liQmin OCYIIeCTBIsIeTCS Ha OCHOBAaHUU IICH
oOiuranuii co CXOJHBIM KpPEIUTHBIM KadeCTBOM, TOPIyeMbIX Ha BHEIIHEM pbIHKE, W,
HOMMHHMPOBAHHBIX B TOH k€ BantoTe. C 3TOH LEIBI0 OCYLIECTBIIAETCS OLICHKA KPEIUTHOTO
KayecTBa SMUTEHTOB OOJIMraliil U UX paclpeielIeHle Ha 0IHOPOAHbIE Ki1acChl (TPYIIbI) IO
YPOBHIO KPEAUTHOIO PUCKAa OCHOBAHHOI'O HA PHIHOYHBIX OLIEHKAX CBOII-CIIPEIOB.

6.2. JInst  KaXIoro OJHOPOTHOTO Kiacca (pedThHra) Ha OCHOBe HWH(pOpMAIu
Bloomberg o cBon-cipenax Ha aktuB (ASW), oroOpakaroiine KpPEAUTHBIA PHCK
KOPIHOPAaTUBHBIX ~ JOJNTOBBIX HMHCTPYMEHTOB, 10 Qopmyine (28) paccuuThIBAIOTCS
arperupoBaHHbIC CBOI-CIPE/Ib:

N

ASW () = — ASW

j i=1

(28)

ji

TI€ ASW | — MHJMKaTHUBHBIA CBOII-CIPE JUIs j-TO PEHTHHTa;
N, — KOJIMYECTBO KOPIIOPATUBHBIX 3a€MIIUKOB, HMEIONIMX |- PEHTHHT;

j — YPOBEHb PEUTHHTIA;
i — HOMEp KOpPIIOPAaTUBHOI'O 3aeMIIUKA.
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6.3. Ha ocHoBe mnosyueHHBIX B M. 6.2 3HaYeHHH arperupoBaHHBIX CBOIM-CIIPEIOB
PACCYUTBIBAETCS MPEMMA 32 KPEAMTHBIH PUCK (spread ), paBHas npemuu 110 ASW s

3apyOeKHBIX SMUTEHTOB COOTBETCTBYIOIIETO PEUTHHTA 32 BblueTOM npemMuu mo ASW s
3apy0eKHBIX SMUTEHTOB, UMEIOIUX PEUTUHT, COBIIAAAONIMI ¢ peiTuHroM Poccuu:

spread | = ASW | — ASW (29)

RUS !

rJe ASW | — CBOI-CIIpE/iax Ha aKTUB IS 3apyOCIKHBIX SMUTCHTOB peiTunra (j);

ASW — CBOII-CIIp€aax Ha aKTHUB IJId SaPY6€)KHBIX OMUTCHTOB, HMCIOIINUX peﬁTHHF

RUS

COBIIAAAIOIMUI ¢ peUTuHroM Poccun.

6.4. Ha ocHOBe MOy4eHHBIX 3HAYCHHI CIPAIOB PACCUUTHIBACTCS KPHBAsi JOXOTHOCTH
JUTSL KaXI0TO OJHOPOJHOTO Kjacca (pedThHra) oOnuranuii myreM a00aBlieHUs K 0a30BOi
KPUBOIl JTOXOAHOCTH IO COOTBETCTBYIOIIEH BamioTe Y, (c,t) M3 m. 3.3 mpemMuu 3a

KPEIUTHBIN PUCK:

Y,(c,t) = Y, (c,t) + Spread i (32)
e Y, (c,t) — KpUBas J0XOJHOCTH SMUTEHTA BbIJIEJIEHHOIO KJacca;
Y, (c,t) — 0e3pucKoBas KpuBas JOXOAHOCTHU U3 II. 3.3;
spread , — CBOJHAs TIPEMHs 32 KPEIUTHBIA PHUCK BBIIEICHHOrO Kiacca C,

COOTBETCTBYIOIIETO PEHTHHTY j.

6.5. Ilena obGnuranmii ompeaensieTcss B MOPSAKE, YCTAHOBICHHOM B mil. 5.5 u 5.6 Ha
OCHOBE KPUBOU JTOXOJAHOCTH 3MHTECHTOB COOTBETCTBYIOIIETO KJiacca (IPYMIIbI), TOTYyYCHHON
Ha OCHOBaHuU 1I. 6.5.

Ilpumeyanue

B cnyuae xorga Benmnuunbel K1, K2, K3 paBubl 0, cripen mosnaraercsi paBHbIM MeIuaHe
CHpesoB, BhIYUCICHHBIX MO 50% HauOONBIIMX H3BECTHBIX IOJIOKUTEIBHBIX CIIPEIOB 32
nocneanue 20 Toprosuix AHEW. IIpu 3TOM TUKBUIHOCTH OTOOpPAHHBIX JUISl pacdyeTa CIpeloB
Oymar, J10JKHa ObITh 0OJIbIlIE TOPOra MUHUMAIbHOMN JTMKBUIHOCTH.

7. 3ak/Ja0YMTeIbHbIE MOJ0KEHUS

7.1. Hacrosimas Metoauka yrBepxkaaercs IIpeacenarenem Ilpanenns HKO AO HPJI npu
corjacoBaHuu DkcrepTHbIM COBETOM.

7.2. MOHUTOPHHI W3MEHEHHHM TEKYIIEr0 COCTOSHUS pPBIHKA M OKCIHEPTHYIO OLICHKY
HEOOXOJMMBIX MapaMeTpoB, HCHOJB3YeMBIX B MeETOAMKE, OCYIIECTBISIET OKCHEPTHBIN
Cosger, B cocTaB KOTOpOH BXOauT Meroaunueckas padodas rpymmna.

7.3. HeobxonuMmbie m3MeHeHUss B MeToanKy BHOCHT Meroaudeckass paboyas rpymma Imo
neHam ¢ nociuenyronmMm yreepxkaeHueM I[Ipencenarenem Ilpasnennss HKO AO HPJI npu
corjacoBaHuu DkcrepTHbIM COBETOM.
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IIpunoxenne 1

Cnucok’ omepaTopoB, KOTHPOBKH KOTOPBIX YUHTBHIBAIOTCH NpPH
NOCTPOeHUH KpuBOii 10x0aHOCcTH KOHTPaKTOB NDF 1 CCS

Tradition U.K.
Sampo Bank PL
RBS, London
BNP Paribas Moscow
CS Russia

Uni Credit Bank
ICAP PLC

GFI Ruble Public
9. HSBC LDN

10. ING Bank, Eurasia
11. Kepler EquitiesSZ
12. VTB Capital

NGO~ wWNE

" Mudopmarist o6 H3MEHEHHH COCTaBa OMEPATOPOB MPEIOCTABISETCS ONepaTopoM (GHKCHHTA.
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Hpunioxenne 2

ITapameTpsl, ycTaHaBJNBaemMble pemieHueM MeToanveckoi padodei
rPyNibI

[TapameTp criakuBaHus ¢, IPU pacdeTe JIMKBUIHOCTH B ILIL 2.1 mojgaraercs paBHbIM 0.99° (ecom

MHOE HE YCTAaHOBJIEHO METO0JIOrMYECKON pabouel TpyIoil).

HwxHee moporoBoe 3HaYeHHUE MHICKCA JIMKBUIHOCTH liQmin B m. 2.2.1 momaraercs paBHbiM 0.3
(ecii MIHOE HE YCTAHOBJIEHO METOI0JOTUYECKON paboueid rpyIoii), YTO COOTBETCTBYET IPaHHUIIE,
OT/ICIISAIONICH TOPTYEMBbIC OOUT MK OT MPAKTUYECKH HETOPTYEMBIX.

BepxHee moporoBoe 3HaueHHE HMHACKCA JUKBHIHOCTH liQmax B m. 3.1 momaraercs paBHbiM 0.7
(ecsii MIHOE HE YCTAHOBJIEHO METOI0JOTUYECKON pabouei rpyInoi), YToO COOTBETCTBYET IPaHUIIE,
OTIEJIAIONIEH TUKBUIHEIE OOIMIAllMH OT OCTAJIbHBIX.

MaxkcuManbHOE 4YHUCIO JHEH CcO JHS TOCIHEAHEW CHEeNKH, IPU KOTOPOM JIOMYCKaeTcs ee

HUCII0JIb30BaHUE B pacuyeTrax T, BII. 2.2. OIIpCACIIACTCA CKOPOCTbIO N3MCHCHUA (TpeHI[OM) OCH U

nosaraercs paBHbIM 180 gHSAM (eciaM HMHOE HE YCTAaHOBJIEHO METOJIOJIOTMUYECKON paboueit
IpyHmon).

Koadduuuent B3BemmMBaHUs 3HAUYEHMH  JIOXOJHOCTEH  OECKYNOHHBIX KPHMBBIX  pBIHKA
rocynapctBeHHbIX oonuranuii U peraka NDF u CCS 7 B m 3.3 monaraercst paBueiM 0.5 (ecnu
MHOE HE YCTAaHOBJICHO METO/10JIOTHYECKOi pabouelt rpynmoii).

Kos14ecTBo BBIMYCKOB YMUTEHTA, KOTOPHIC HE MOTAIICHb HA MOMEHT MPOU3Be/IcHHs pacueToB (t)
NUMissyes, TP KOTOPOM HCIHOJIB3YETCS AINTOPUTM OLIEHKM BHYTPEHHHMX (DAKTHUECKHUX IIEH,
onMcaHHbIl B N 3.8. mosjaraercss paBHbIM 2 (€CIIM MHOE HE YCTAHOBJIEHO METOO0JOTHYECKON
paboueil rpymnmnoii).

MaxkcumanbHOe 3HaYeHHE NPEMUU 33 JIMKBHIHOCTH Ligv B 1. 5.5 monaraerca pasHbiM 0.008

(ecri MHOE HE YCTAHOBJIEHO METO/I0JIOTHYECKOM paboueii rpyIoi).

8 CTOJIb KOHCEPBATUBHOC CIIIa)XMBAHUEC COOTBCTCTBYCT MMAACHUIO criakeHHoM nukBUAHOCTH Ha 20 % B MECAL
B CJIydac€ OTCYTCTBUA CACITIOK
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IIpunoxenne 3

Iopsimoxk  ompenenenusi mnapamerpoB wmoaean Heabcona-Cures,

I/ICHOJ'II:ByeMOﬁ AJIA TIOCTPOCHUSI KPUBBIX T0XO0AHOCTH

B kauectBe HNCXOJHBIX JAaHHBIX IAJIA pacdeTa rnapaMeTpoB MOACIIN Henbcona-Curens

B, B, B, HCIONb3yeTC MAacCHB 3HA4eHMH (AKTUUECKUX JOXOJAHOCTEH y (t) (3a
TEKYIIUH JEHb.
Omnpenenenue napameTpoB g, p.,3,,r OCYIIECTBISIETCS MyTeM pElIeHUs 3aJayu
Bo: By B,
MUHHUMH3ALUKM CYMMBI KBaJpaToB OTKJIOHEHMH (AKTHYECKMX JOXOJHOCTEH y (t) OT

pacyeTHbIX JOXOQHOCTER y (k,t):

Q=Y (v, () -y, (k1)

re k - BEKTOP ApaMeTpOB Bor BB, 7T

;n (k,t) - GyHKIUS BEKTOpa k ¥ BpeMeHH t:

v, (k0 = et

-1

T T

R(t) = B, + (ﬁﬁﬂz)r—[l—eXp ) g e (=)
t -l {

321,[[8.‘{8. MHUHHMU3aIlUA (1)YHKI_[I/II/I Q (k) pemaeTcs METOJOM IIPOCTOTO TPAAUCHTHOI'O CITyCKa

K

ko1 —7,VQ(k) 7,20

V4 v n

<
Il

n

(5,5, 1, 5) — HaYaIBHBII BEKTOp MapaMeTpoB HYHKIIUU Q (k) .

K

HapaMeTp y OIPEACIIACTCA U3 YCIIOBUA:
0<, <(2/L)

rae L —KOHCTAHTa Hnrmmuaz

||VQ(X)—VQ(y)||§ L||x—y|| V X,y

Boruncnenmne rpagueHta GyHKIUMM Q (k) OCYILIECTBISIETCS MyTeM pacyera IeHTPaIbHbBIX

Pa3HOCTHBIX ITPOU3BOAHBIX.
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IIpunoxenne 4

OIIeHKa MEPbI CX0ACTBAa OﬁJ’ll/II‘a]_[Hﬁ C 3TaJIOHHBIMH OﬁJ’ll/II‘a]_[HSIMH

JUis KaXJ0# 3TaoHHOH (j-0if) 0ONMUranuy pacCUUTHIBACTCS BEIUUHMHA Lij, THE:

1
Hi = (Hl)
Ja+d-R’)-m
rie:
R, =Y o, (X, -X,)° (I12)

31ech:
M — yrcio (akTOPOB, XapaKTEPUIYIOIIUX OOIHUTAIHIO
Xui — 3HaueHue U-ro dakTopa i-oi obnuranuu

d — mapameTp, TOCTABISAIOMINN MUHUMYM (YHKITHOHAITY

I=3 (P -P")’ (I13)

e P|3 - CTOUMOCTb 3TaJIOHHOM 06J'II/IFaI_[I/II/I, paccunuTanHas 1mo METoay 3.

K,-P'+K, P’
K, + K,

1
i 1

P' , P,” - COOTBETCTBEHHO, CTOMMOCTb OOJIMTalHii, paccanTaHHas 0 MeToaM | u 2.

®, - IapaMeTp, 10CTaBJSIOIUNA MUHUMYM QyHKIMoHany J u3 I13, Takxke kak mapamerp S

u3 1. 5.3.

Tekylee HauaIbHOE 3HAYCHHUE TTAPAMETPOB:

p=0,3,s=7,d=2, Zw=1

Benvuuna p u3 1. 2.2.6 METOAMKH BBIUUCIIAETCS 110 hopmyie:

1
ﬂ=——2,1"21€
1+d -Rij

R “2 - CpellHee 3HAUYCHHUE BEITNYNH Rij2 10 S OTOOPaHHBIM OJMKANTIIM OOTUTAIIHSIM.
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IIpunoxenne 5

HOpH[[OK OEHKH H I0oKa3aTeJud CXOoACTBa KPEAUTHOroO KavecrBa
IMUTCHTOB

1. Omenka cXoJICTBa KPEOIUTHOTO Ka4eCTBA IMUTEHTOB OOJUTAIMIl OCYIIECTBIISETCS HA OCHOBE MX
OyXrajaTepckoil OTYETHOCTH, a TaKKe CBEICHHM O pelTHHrax KpeauTOCIOCOOHOCTH,
IPUCBOEHHBIX MEXAYHAapOJAHBIMU DPEUTUHIOBBIMM areHTcTBamu. Ilpu 3TOM  pelTuHr
KPEAUTOCIIOCOOHOCTH MMEET MPUOPUTET Nepe]] MOKa3aTeasIMU OyXTralTepCKOH OTYETHOCTH MPH
OLICHKE KPEIUTHOTO KaueCTBA 3MUTEHTA.

2. DMuTeHTHI o0nMranuii B essix Hactosmero [lopsiika moapasnensoTcst Ha TpH TPYIIIBL:
e [Ipeanpusitust HeHUHAHCOBOTO CEKTOPA;

e dunaHcoBbBIE OpraHu3annuu (6aHKI/I, HeOAHKOBCKHE KpCAUTHBIC OpraHu3alvi M
HCKPCIAUTHLBIC (I)I/IHaHCOBBIG OpraHMu3alnu,

e Peruonsl Poccun.
3. Ipennpustus HehUHAHCOBOTO CEKTOPA

3.1. CpaBHeHMe MpeaupUATH HE(PUHAHCOBOIO CEKTOPa, KOTOPHIM  MEXIyHapOAHBIMU
peiitunroBeiMu  areHtctBamu  (Standard and Poor's, Fitch u Moody's) npucBoeHs
J0JATOCPOYHbIE PEUTHHIH KPEIUTOCHOCOOHOCTH 3MUTEHTOB, OCYLIECTBISETCS HAa OCHOBE
mKkanel peiituaroB HPJI, kotopas mpencrasiena B npui. 6 k Metoauke. [lpu atom, eciu
SMHUTEHT monyudus 6osee oaHoro peiirunra HPJI, To Gepercs peMTHHT COOTBETCTBYIOIUI
MIOCJIEIHEMY W3 IPUCBOCHHBIX  MEXAYHAapOJHBIMH  PEUTHUHIOBBIMH  areHTCTBaMU
(MpUCBOEHHBIH MO3XKE PYTUX).

3.2. CpaBHeHWE TPEINPUATHIA HEPHUHAHCOBOTO CEKTOpa, HE WMEIOIIMX KPEAWTHBIX
PEUTHUHIOB, MIPUCBOEHHBIX MEXKIYHAPOAHBIMU  PEUTUHTOBBIMU areHTCTBaMH,
OCYIIECTBIISIETCSI Ha  OCHOBE MX  Oyxraiarepckoil — orderHoctH. [lokasarenw,
XapakTepusyromnme (UHAHCOBOE COCTOSHHE DMHTEHTA, PACCUMTHIBAIOTCS HA OCHOBE
KBapTaJbHOW OTYETHOCTH SMHUTEHTOB, COCTABJIEHHOM IO POCCHUUCKHMM CTaHAapTam
oyxrantepckoro ydera (PCBY). Ilpu sTom kBaprajgbHash OTYETHOCTb HPHUBOJIUTCS K

o . 4
Troa0BOU HYTGM YMHO)KGHI/UI BCEX IIOKA3aTcJICU Ha BCJ'II/I‘-II/IHy K = —, rrme n — HOMep
n

KBapTaja.

3.3. Eciu mpeanpusitie He(pUHAHCOBOTO CEKTOpa I BBINYCKAa OOJHMranuii HCIOJb3yeT
CHEIHaIbHO CO3/IaHHYI0 KOMIAHUIO ((PMHAHCOBYIO OPraHU3alIMIO), TO B LENSIX HACTOSILErO
Ilopsnka paccMaTpuBaeTCsl KpEIUTHOE KayeCTBO KOHEYHOI'O 3aeMINMKA, & HE KOMIIAHUH,
BBIIYCTUBLIEH 00Iuranuu

3.4. CpaBHEHHE DMHTEHTOB OOJHTalMii MO KPEIUTHOMY KadecTBY OCYIIECTBISETCS C
WCTIOIb30BAaHUEM CIIEYIOIINX IMOKa3aTesei.

Jlorapudm akTuBoB
K = Ln (Akmuser ) , THOE

Axmuesot
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Axmuevl ONpEneNsloTCs Kak cyMMa 3HadyeHudl mno crpokam 190 u 290
Byxranrepckoro 6amanca (popma Nel).

Jlorapugm BbIpyYKH
= Ln (Beipyuka ), THC

Buipyura
Buipyuxka onpenensiercs kak 3HadeHue mo ctpoke 010 Otuera o mpuOBUIIX U
yObITKax (hopma Ne2).

Koy puumeHnT cooTHOMIEHUSI BAJIOBOMH NPUOBLIN H 32/10/KEHHOCTH

Banosasi  npubbiib
= , T
3aoonicenno cmo

Banosoii  npubbiu u  sadomwcemo  cmu

Banosas npubwine onpenensercs kak 3HadeHue 1mo ctpoke 029 Ortyera o mpuOBLIIX
u yobITKax (popma Ne2).

3aoonsicennocms onpenenserca kak cymma crpok 510 u 610 Byxrantepckoro
Oananca (popma Nel).

Ko3(ppuumeHT NOKPbITHSA NPOLEHTHBIX IIaTeXKeH

EBIT
= , TIIe
HpOZ{eHmele niaiamestcu

Tokpeimus npoyenm oLx naamedcei

EBIT paccuntsiBaercst kak cymma ctpok 140 u 070 OTtuera o npuOBUIAX U yOBITKax
(popma Ne2).

Ilpoyenmuvle naamedxxcu onpenensoTcs kKak 3HadeHue mo crpoke 070 Otyera o
npuObLIAX U YObITKaX (popma Ne2).

Ko3dppuumeHT cOOTHOMIEHUS MPOLEHTHBIX IJIATEKeH H 3210JKEHHOCTH

Ipoyenmuoie naamesicu
= , TIe
Baodonzcenno cmob

Coomuowenu s npoyeHmublx naamedcet u  3adondcenno  cmu

3aoonxcennocms omnpenensercss kak cymma crpok 510 m 610 Byxranrepckoro
Oananca (opma Nel).

4. baHky 1 HEOAHKOBCKHE KPEIUTHBIE OPTaHU3alNH

4.1. CpaBHeHHe OaHKOB M HEOAHKOBCKMX KPEOUTHBIX OpraHu3aluii, KOTOpPBIM
MEXIYHapOAHBIMU peHTUHTOBbIMH areHTcTBaMHu (Standard and Poor's, Fitch 1 Moody's)
IIPUCBOEHBI JIOJATOCPOUYHBIE PEUTUHTU KPEIUTOCIIOCOOHOCTH SMHUTEHTOB, OCYLIECTBISETCS
Ha ocHoBe mKaibl peiituaroB HPJI, xotopas npezncrasinena B npui. 6 k Meroauke. Ilpu
3TOM, €CIM HSMHUTEHT moiy4yun Oojee oxHoro peiitunra HPJ], To Oepercst pedTHHTr
COOTBETCTBYIOIIMI ITOCIEIHEMY H3 IPUCBOCHHBIX MEXIYHAPOJHBIMA DPEUTHHTOBBIMU
areHTCTBaMU (MIPUCBOCHHBIN MO3KE APYTUX).

4.2. CpaBHeHre 0AaHKOB M HEOAHKOBCKHMX KPEAWTHBIX OpraHU3allii, HE MMEIOIINX KPEIUTHBIX
PEUTHHTOB, TIPUCBOCHHBIX MEXIYHAPOJHBIMH  PEUTHHTOBBIMU areHTCTBaMH,
OCYIIECTBIsIETCST Ha OcHOBe AaHHBIX (opmber 101 (0oOGopoTHass BEJOMOCTH MO CYETaM
Oyxranrepckoro yuera), hopmbl 102 (oT4er o mpuoObUISIX U YObITKax) U (hopmbl 808 (oTuer
00 ypOBHE JOCTATOYHOCTH KaIllMTaja, BEIMYMHE PE3CPBOB Ha TOKPHITHE COMHUTEIIBHBIX
CCYJl ¥ UHBIX aKTUBOB) TIO CJIEYIOIIUM MOKA3aTesIM.

Ko3(ppuumeHT A0CTATOYHOCTH KAMUTAJA — KOXPQHUIMEHT, ONpeAessieMblii B
MOpsIIKE, YCTAHOBJICHHOM JUIsl pacyera oOsi3arenbHoro HopmarmBa HI1 («Hopmartus
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JIOCTaTOYHOCTH COOCTBEHHBIX CpeACTB (KamuTana) OaHKa»), W pPaBHBIA OTHOIICHUIO
COOCTBEHHBIX CPE/ICTB (KanuTana) 0aHKa K aKTHBaM, B3BEIICHHBIM C y4E€TOM PHCKa.

Kanuman

docmamowno  cmu  kanumaza !

B3gewennvie no  pucky aKmuenl

Jlanublii  mokazatenb Oepercs u3  Gopmbr  Ne0409135 (Mudopmarus 06
00s13aTeIbHBIX HOPMATHBAX M O JAPYTHX [OKa3aTelsiX JACATCIbHOCTH KpPEAUTHOM
OpraHu3aIiHm).

Koy¢ppuunent peHTadelbHOCTH COOCTBEHHBIX CPeICTB (KANUTaIa) 0aHKa —
KO3 (UIMEHT, oOmpeAensieMblii Kak OTHOIICHHWE TMpUOBUIM K  CpedHeMy 3a
COOTBETCTBYIOIINN NIEPHUO 3HAYCHUIO COOCTBEHHBIX CPEICTB (KamuTalia) OaHKa.
Ipubvin

penmabewn  ocmu  coGemeemmi X cpedeme

- Kanuman

[Toka3zarens ompenensercs Ha OcHOBE AaHHbIX OOOpPOTHOM BEJOMOCTH IO CueTam
Oyxranrepckoro yuera (popma Ne0409101) u Otuera o mpuObUIAX U yowITKax (opma
Ne0409102).

Jlorapngm cyMMapHOro o0beMa aKTHBOB:

Buipyuka = Ln (Akmugbl )

[Tokazarens ompenensieTcs Ha OCHOBE AaHHBIX OOOpPOTHOH BEJOMOCTH IO CUETaM
Oyxranrepckoro ydeta (opma Ne0409101).

Ko>ppuuueHT COOTHOIIEHHS] TPOUEHTHBIX [0XOA0B M  PacxoaoB —
KOX(QPHUIHMEHT, XapaKTepU3YIOIUI CIIOCOOHOCTh OaHKa IMoJyyaTh MPUOBLIHL OT OCHOBHOU
nesTenbHOCTH. Omnpenensercss Kak OTHOIIEHHE MPOLEHTHBIX JOXOJOB K MPOIEHTHBIM
pacxoniaMm OaHka.

Ipoyenmuuie 00X00b1

omHuoweus  nPoYeHm Hblx 00x0006 U pacxodos '

IIpoyenmnuie pacxoowvt

[Tokazarens ompeaensieTcs HAa OCHOBE NaHHBIX OTdeTra O MPUOBLIAX U yOBITKaX
(dpopma Ne0409102).

Koxdppuunent s3¢dextuBHOCTH 3aTpaTr -  KOIDPHUIMEHT, OICHUBAIOIIMIMA
s dexTuBHOCTH 0OaHKa B 1I€JIOM, CIIOCOOHOCTh TIOKPHIBaTh HAKJIAJHBIE PACXOJbI.
OmnpenensieTcs Kak OTHOIIIEHUE 0X0J0B 0aHKa K €ro pacxojiam.
Joxoowt

omHoweus  nPOYeHm Hblx 00x0006 U pacxodoe 1

Pacxoowt
Iloka3arenn OMPCACIICTCA Ha OCHOBC JaHHBIX OT‘-ICTa (0] HpI/I6BIJ'I$IX u y6BITKaX
(dbopma Ne0409102).

OnepanuonHasi 3ppeKTUBHOCTh — KOX(PPUIIUMEHT, XapaKTEpU3YIOIINI ypOBEHb
MOKPBITHS ONIEPALMOHHBIX PACX0/I0B ONEPAIMOHHBIMH TOX0laMH OaHKa.
Onepayuonn  vle 00Xx00bl

- H
Onepayuonn  vie pacxoovl

onepayuont  an sdpexmusno  cmo

[Tokazarens ompenensieTcss Ha OCHOBE AaHHBIX OTdera O MPUOBLIAX M YOBITKAX
(dbopma Ne0409102).

5. Permons! Poccun
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5.1. CpaBHeHue pernoHoB Poccuu, KOTOPBIM MEXIyHAPOIHBIMH PEUTUHIOBBIMH areHTCTBaMU
(Standard and Poor's, Fitch u Moody's) TpUCBOCHBI TOJTOCPOUYHBIE PEUTHHTH
KPEIUTOCIIOCOOHOCTH SMHUTEHTOB, OCYIIECTBIIIETCS Ha OCHOBE InKaibl peiitunroB HPJI,
KOTOpas MpeacTaBieHa B npuil. 6 k Meroxnuke. I[Ipu aToM, eciu SMUTEHT noay4us Oolee
onHoro peirtunra HPJI, To Oepercs peUTHHr COOTBETCTBYIOIUMNA IIOCIEAHEMY U3
IIPUCBOCHHBIX MEXAYHApOJHBIMU PEHTHHIOBBIMU areHTCTBaMHU (IIPUCBOCHHBIM MO3XKe

JIPYTHX).

5.2.

CpaBHeHI/Ie PETruOoHOB POCCI/II/I, HE MMCIOIIUX KPEAUTHBIX pefITHHFOB, IMPHUCBOCHHLBIX

MEXIYHAPOAHBIMH PEUTUHTOBBIMU areHTCTBAMH, OCYIIECTBISIETCS HAa OCHOBE CIIEIYIOLIUX
IOKa3aTelieH.

BaiioBblil pernoHanbHbINA IPOAYKT HA ALY HACEIICHMUS.

WNnnexc ¢usznueckoro obbeMa BajJOBOIO PErHMOHANBHOIO MPOAyKTa, B % K
MpebIAYIIEeMY IEPUOLY;

OrHomeHue AoJira peruoHa K 10xoaamM pEeruoHajIbHOIro 6IOIDK€Ta

OtHomenune npodunura (HedUuInTa) perioHATBHOTO OFOPKETa K pa3Mepy JT0X0J0B
OromKeTa;

HOJ’IH CpPpCACTB, HAIIPABJISICMBIX B 6IO,Z[)K€TLI APyrux ypOBHCﬁ, B pacxogax;

Jons mpuObUIbHBIX MPEANPHUATHII B 0OLIEM KOJWYECTBE 3apPETUCTPUPOBAHHBIX HA
TEPPUTOPUU CYOBEKTA.
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IIpunao:xenue 6

AJITOPUTM KJIACTEPU3AIMM IMUTEHTOB HA OCHOBE JAHHBIX (DMHAHCOBOM
OTYETHOCTH

Hacrosimuii  anropuT™m  KIacTepu3alii SMUTCHTOB Ha OCHOBE JaHHBIX (PUHAHCOBOWA
OTYETHOCTH TNpeAHa3HaueH IS KiacCU(UKALUK SMUTEHTOB, HE UMEIOIIUX KPEAUTHBIX PEHTHHIOB,
MPUCBOEHHBIX MEXAYHAPOJAHBIMU PEUTHUHTOBBIMU areHTCTBaMU. AJITOPUTM COCTOUT U3 JBYX
3TaIoB:

1. moctpoeHus 3TanOHHOrO pa3dueHus (0Oyyaromeil BBIOOPKH) SMUTEHTOB;

2. TPOBEICHUS KiIaCCH(DUKAIMM SMUTCHTOB HA OCHOBE IMOCTPOCHHOIO ATAJIOHHOTO
pa30ueHusl.

1. IlocTpoeHue 3TaJIOHHOrO pa3dueHus (o0yyaroueil BLIDOPKU) IMUTEHTOB

1. B mensx HACTOSIIEr0 aIrOpuTMa B KaueCTBE OSTAJIOHHOTO TMPUHHUMACTCS pa30ucHue
IMUTEHTOB Ha OJHOPOJHBIC KJIACCHI (IPYIIIBI), OCYIIECTBIIEMOEC MPUMECHHUTEIFHO K dMHTCHTAM,
KOTOPBIM MEXIyHApOAHBIMH PEUTHHTOBBIMHU areHTcTBamu (Standard and Poor's, Fitch 1 Moody's)
HPUCBOCHBI JIOJITOCPOYHBIC PEHTUHIH KPEIUTOCIOCOOHOCTH 3MHUTEHTOB. Ha OCHOBE yKa3aHHOroO
pa30OHreHre SMHTEHTOB Ha OJHOPOJAHBIC KIIACCHI ONpEIeNseTcs 3HaYeHHE STAIOHHOTO pa3OHeHHs
IMUTEHTOB:

S =(5,,S,. S.),

1
rac L — xon4ecTBO KJIaCCOB, 3aJaBaCMO€ 3TaJIOHHBIM pa36I/IeHI/IeM.

2. JIns KaxJI0ro BBIJEJIEHHOIO Kjacca s, ONPEJeNseTcss HEHTP X, KaK MeJMaHHOE 3HayeHHe

(bMHAHCOBBIX TIOKa3aTeliel AMUTEHTOB, BXO/SIIMX B JaHHBIM Kiacc. B cioydae, ecnmu OTYETHOCTH
OMUTEHTA SBISETCS HEOCTOBEPHON HIIM K€ KaKOW-THOO M3 KJIACCOB HE COJEPKUT DMHUTEHTOB C

MIPUCBOCHHBIM KPEJIUTHBIM PEUTHHIOM, MEINAHHOC 3HAYCHHWE PACCUMTHIBACTCS B COOTBETCTBUU C
n.a. 3 — 8.

3. PeiTHHTH SMHUTEHTOB, NPUCBOCHHBIC MEXIYHAPOJHBIMH PEUTHHTOBBIMH areHTCTBAMU
nepeBoiITes B peiitunry mo tmkane HPJ[ (mpui. 7), mociie 4ero ocymiecTBIsIeTCS TPYIITUPOBKa
SMUTEHTOB 110 pertnHram HP/I.

4. N3 kaxpaoil rpynmsl, B KOTOPOH cojliepiaTcs SMUTEHTHI, obOnanatomue pertunrom HP/I,
YAAISIOTCSA SMUTEHTHI, (PUHAHCOBBIE MTOKA3aTEeNN KOTOPBIX B HAHMOOJbIIEH CTENEHH OTIUYAIOTCS OT
nokaszaresiel Mpouyux IMpejcTaBUTeNel rpynnbl. BHyTpH Kax10# rpynmsl MPOBOAUTCS pa3OueHHe
oOnuranuii 1o cexkropaM ((UHAHCOBBIE OpraHu3allMd, He(UHAHCOBBIE OpraHU3alluy,
MYHUIIUTIATUTETHI/PETUOHBI).

5. BHyTrpum kaxmoro cekrtopa (KJacTep) NpPOU3BOAUTCS paHKUPOBaHHE OOJIUTalui IO
3HAUEHUIO Z-CIIpEAa OT MUHUMAJIBHOIO K MAaKCHMaJIbHOMY, ONpEIENseTcs pa3Max BapHalluu U
oIpeiesIAeTCs JUIMHA MHTEpBaja 1o Gpopmyie:

l=2z-(1+0,09 -(In( 30)—In( n)) ,
rne | — nuHa uaTepBana,
N — YKCIIO PJIEMEHTOB KJIACTeEPA,
a — napamerp, paBHbli 0,8,
Z — pa3zMax BapHaluH,
Z = Zmax = Zmin
T/1€ Zmax U Zmin — MAKCUMaJIbHOE U MUHUMAaJIbHOE 3HaYeHHE Z-CIIPEIOB KiacTepa.
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6. Ompenensiorcss TpaHUYHBbIE 3HAYCHUS WHTEPBAIOB CHPEAOB [UIs OOJUTalUil KaXIoro
KJIacTepa, MMyTeM NpubaBieHus K HIXKHEH rpaHuile MHTepBajia IJINHbI HHTepBaja:

I =V I =1

. . o+
min 1 min ! max i min i i?

rae | - HOKHAA I'paHUIIa i-ro HHTEpBAJa,

min i

I - BEpXHsIs TPaHUIIA I-r0 UHTEpBaIa

max i

7. TlpoBomuTcs pacmpeeleHHEe 3JIEMEHTOB [0 HHTEPBAIAM 110 CJIEAYIOIIEMY IPaBHIY:
QJICMCHT HOIIaAacT B HMHTCPBAJI, CCJIIM 3HAYCHHC Z-CHpeIIa GOHB]_HC HJIM paBHO HWKHEN rpanune
HHTEpBAa, HO MCHBIIC BerHeﬁ I'paHUIIbI HHTCPBAJIA:

I < Spread | <| rae i=1,...,N

min i max i 2

spread | - 3HA4YEHME Z-CIpe/a j-ii Oymaru B JaHHOM KIacTepe.

8. BHy'TpI/I KaXXI0I0 HMHTCPBAJIa KaXKJAOI'0O KJIACTCpa OIPCACIIACTCA aneFI/IpOBaHHHﬁ CIpen,
Hy’l'eM BBIYMCIICHHS MCIHAHbI 3HAUCHUIN CIIpCA0B JAHHOT'O MHTEpBAJIa, IMOCJIC Y€ro paCCUNTBIBACTCA
ocHa 06JIPIFaI.IPII>i, C IIOMOIIBIO CTaH,HapTHOﬁ (1)OpMy.]'IBI C UCITIOJIb30BAHUEM IIOJYUCHHOT'O CIIpeaa.

2. IIpoBenenne kiaaccupukanum 3MUTEHTOB HA OCHOBe 00y4yawleil BbIOOPKHU

3MI/IT6HTBI, HC HMCHOIIHC KPCIAUTHBIX peﬁTHHFOB, IMPUCBOCHHBIX MCKIYHAPOAHBIMU
peﬁTHHFOBbIMH arCcHTCTBaMHM, OTHOCATCA K KiIacCaM (rpynnaM) S, B COOTBCTCTBHH CO 3HAYCHHMAMU

CBOHUX (1)I/IHaHCOBI)IX IMOKa3aTeeii. HpI/I 9TOM IJId KaXXAO0TO SMHUTCHTA PaCCHHUTBHLIBAIOTCA 3HAYCHUA
paCCTOHHI/Iﬁ J0 ICHTpa KaH(ﬂOﬁ ATaJIOHHOM T'pYIIbl HA OCHOBC CBKHHHOBOﬁ MCPLI:

— . W T,
pIX X)) = Zwk(xi -xi ),

k=1
e | =1,..., L; k=1, p; i=1,., N,
P — 4HCII0 MOKa3aTenei;
N — 4uCII0 SMUTEHTOB.

Beca , 3ajaoTcs Wi HOPMHPOBAHHMS 3HAYCHWH (DMHAHCOBBIX IOKasaTenell x‘ H
T0JIAraloTCsl paBHBIMU OOPATHOMY 3HAYEHHUIO IUCTIEPCUU JAaHHOTO TTOKA3aTelIsl.

B cnyuae Hanmuuus 3HAYMTEIBHBIX BBIOPOCOB PpACCTOSHUE ONpEAENsieTcss Ha OCHOBE
YCPEIHEHHOU Mepbl OJM30CTH HAXO0KICHUS B BApUALIMOHHOM PSITy:

— 1”1 © Q)
p(X,, X1)y=—> ——|rank (x; ') —rank (xi )|,
p N

k=1

rac N — O6H_ICC KOJIMYCCTBO Ha6JIIOI[eHHf/'I 10 JaHHOMY I10Ka3aTelto,
rank (x;) - PaHT IIOKa3aTCJId Xi B BBIGOpKe M0 JaHHOMY ITOKAa3aTCIItO.

OMHUTEHT OTHOCUTCS K KJIacCy, pacCTOSIHUE p (X, X 1) J0 HEHTPa KOTOPOTO MUHUMAJIBHO.
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IIpunoxenne 7

IlIkaJjia cCOOTBETCTBHSI J0JTOCPOYHBIX PEMTHHIOB KPEeAUTOCIOCOOHOCTH

, ; HIxana
Moody's S&P Fitch HPI
Aaa AAA AAA
Aal AA+ AA+ 1
Aa2 AA AA
Aa3 AA- AA-

Al A+ A+
A2 A A 2
A3 A- A-
Baal BBB+ BBB+ 3
Baa2 BBB BBB
Baa3 BBB- BBB- 4
Bal BB+ BB+ 5
Ba2 BB BB 6
Ba3 BB- BB- 7
B1 B+ B+ 8
B2 B B 9
B3 B- B- 10
Caal CCC+
Caa2 CCC
Caa3 CCcC- CCC 11
Ca CC

C
C DDD
5 D ? 12

JlanHast mkana cocraBieHa Ha OCHOBE pekoMeHanuii MuHpuHa Poccun B cOOTBETCTBUU C
IIPOTOKOJIOM  3acefaHusi JkcrepTHoro CoBeTa MO JEATEIBHOCTH PEUTHUHIOBBIX areHTCTB OT 25
HOs10ps 2011 roxa.
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