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I'napa 1. OBIIMUE ITOJIOKEHU A

Hacrosmme [lpaBuna onpeneneHus TeKymleH CTOMMOCTH aKTMBOB M CTOMMOCTH HMCTBIX
AKTHBOB, COCTaBJAIOIMX CPEACTBA MEHCHOHHBIX HakomiueHui, (nanee — [1pasuna onpenenedus CHA)
npefHa3HaueHsl A8 NPUMEHEHUs  YNpPaBAfIOMMM  KOMMNAHMAMH,  OCYUIECTBIISIOLIMMH
MHBECTHPOBAHHE CPEJCTB NMEHCUOHHBIX HAKOIJIEHUH, NepefaHHblX UM B JOBEPUTENIBHOE YIIpaBicHHE
[lencuonupiM ¢ongom Poccuiickoit Penepauuu B cooTBeTcTBUM ¢ DejiepanbHbIM 3aKOHOM  OT
24.07.2002 Ne 111-®3 «O6 MHBECTUPOBAHUM CPEACTB (PMHAHCHPOBAHMS HAKOIMUTENBHOH TEHCUM B
Poccuiickoit ®enepauum» n Ykazanuem banka Poccuu ot 31.10.2018 Ne 4954-V «O nopsake pacyera
TeKyleHd CTOMMOCTH aKTHMBOB M CTOMMOCTH YMCTbIX aKTHMBOB, COCTABJSIOLIMX TEHCHOHHbIE
HaKOMNEeHUs, NOPAAKEe U CPOKAX pacyeTa CTOMMOCTH aKTHBOB, COCTaBISIOIIMX TEHCHOHHBIE PE3EPBBI,
¥ COBOKYITHO# CTOMMOCTH INEHCHOHHBIX PE3ePBOB HErOCYAapCTBEHHOTO NEHCHOHHOTO OHAAY.

Hacrosiuue Hpasuna coaepxar:
v KpUTEpHH NpusHaHus (IpeKpauleHust MPU3HaHMA) aKTUBOB (0053aTeNIbCTB), IPUHHMAEMBIX B
pPacyéT CTOMMOCTH 4YHCThIX aKTHBOB;

v\ MeTodpl pacuéTa CTOMMOCTH aKTHBOB M BEIWYMH 00S3aTe/IbCTB, B TOM HHCIE OMKCAHHE
MUCTOYHUKOB JAAaHHBIX IS8 pacyéTa CTOMMOCTH aKTUBOB (BENM4YMHBI 0053aTeNbCTB), NOPsaKa
ux BeIOOpa;

v NOpAAOK KOHBEPTaUMH BEJHYHH CTOMMOCTEH, BBIPpAXXCHHBIX B BaJIIOTE, B p}’6HI/I;

v MOpANOK NPU3HAHMSA PHIHKOB aKTHBOB U 0053aTE/ILCTE aKTHBHBIMMU;

v’ kpurepuu BbIGOpa CrocoBOB M MOjeNell OUEHKM CTOMMOCTH B 3aBUCHMOCTH OT BHOB
aKTHBOB U 0053aTENbCTR;

v kpuTepuu o0ecUEHEHHs aKTHBOB (0643aTeNIbCTB);

v NOpAOK ONpPE/IE/ICHHS i KOPPEKTHPOBKHU JEHEXKHBIX [TOTOKOB;

v NOpSLOK pacyeTa CTAaBOK JUCKOHTHPOBAHUS;

v nepeyeHb aKTUBOB, MOJJENKALIMX OLEHKE OLEHIIMKOM, ¥ TMEPUOAMYHOCTb MPOBECHHUS
TaKOH OLIEHKH;

v NepHOAMYHOCTS (NaThl) ONpe/eeHN sl CTOMMOCTH YUCTBIX aKTHBOB;

v

BpeMs, IO COCTOAHUIO Ha KOTOPOE pacCHUTBLIBACTC CTOUMOCTD HHUCTAIX aKTHUBOB,

v TOpANOK YperynupoBaHMs paszHoryacuit mexay [lencuonnsiM ¢ouaom Poccuiickoit
Qenepaund, yrpapsiolwlell KoMnanMeidl W crneyuWa’lu3MpOBAHHBIM [JIENO3HTAPHEM TIpU
pacuére CTOUMOCTH YUCTBIX AKTHBOB;



v uHYI0O MHOOPMAUMIO, HA OCHOBE KOTOPOH OCYIIECTBISETCS pacyeT CTOMMOCTH HMCTBIX
aKTHBOB.

B nactosuiux IlpaBunax ucnosp3yroTcs cliefyIoline TEPMUHE] H ONPeeICHHs

3akon Nelll — ®enepansubiii 3akoH oT 24.07.2002 Ne 111-®3 «O6 uHBECTUPOBAHUH CPEICTB
11 GrHAHCUPOBAHUS HaKONUTeNbHOMH neHcuu B Poccuiickoil @epepanumny;

Yupasasiionasi KOMHAHUS - IOPUAMYECKOE JIHLO, MMEIOLIEE JIMLEH3UI0 Ha OCYLUECTBIIEHUE
JeSITENBHOCTH 110 YIIPARJICHUIO MHBECTHLMOHHBIMU ()OHIIAMH, TACBBIMHM MHBECTHIIHOHHBIMU (poHAaMU
M HErocy[apCTBEHHBIMH TEHCHOHHBIMM (OHAAMM, OTOOpPaHHOE MO KOHKYpCY, HPOBEAEHHOMY B
YCT@HOBJICHHOM MOPSJKe, A8 OCYUIECTBICHUS] MHBECTHPOBAHUS CPEACTB NEHCHOHHBIX HAKOMIEHHH,
nepe/iaHHbIX eMy B JIOBepHTenbHOe yrpasnenue Ilencuonnsim ¢oniaom Poccuiickolt Penepauuu B
COOTBETCTBHHM C 3asBJCHMSAMM 3aCTpaxOBaHHBIX JIMIL O BbIOOpE HHBECTULIMOHHOrO nopTdens
(ynpasnstouieil KOMINaHUH);

CnenpanusupoBaHublii  genmosutapuii  — 3akpbiToe akuuMoHepHoe obwecrso BTb
Crieupau3ipoOBaHHbIA  1eno3uTapuii, OCYLIECTBISIOIIEE CBOKO AEATENBHOCTh Ha OCHOBaHMH
JMLEH3UU Ha OCYIUECTBIICHHE AEATENBHOCTH CMELHATH3UPOBAHHOTO [ENO3UTapUsi HHBECTHLIHOHHBIX
(OoHOOB, NacBbIX HHBECTULIHOHHBIX (DOHIOB ¥ HEroCYAapCTBEHHBIX NEHCHOHHBIX (JOHIIOB, U JIMLIEH3NH
npodecCHOHANBHOTO YYAaCTHMKa pBIHKa LEHHBIX OyMmMar Ha OCYILECTBIGHHE [EMNO3HTapHOH
NIeATENBbHOCTH;

Croumoctpr umersix aktneoB (CYHA) — BenuuuHa, onpeaensemMas B COOTBETCTBHH C
HOpMaTHBHBIM akToM banka Poccuu, Kak pasHHLa MexXAy TeKyleli CTOMMOCTBIO aKTHUBOB,
COCTaBNSIOWMX TMEHCHOHHBIE HAKOMJICHUA, HaXOAsMIMXCH B JIOBEPUTEJILHOM YIpaBieHuu (naisee —
aKTHBBI) W BEIMYMHOM BceX 0043aTeNIbCTB, MOIEKALMX HCIIOTHEHHIO 33 CYET YKA3aHHBIX aKTHBOB Ha
MOMEHT pacyeTa CTOMMOCTH YHCTBIX aKTUBOB, HAXOALIMXCS B JIOBEPUTEIBHOM YNPAaBICHUH;

Oo6msareancTBa - 00g3aTensCcTBA,  TNOANSKALUME  WCMONHEHHWIO 32 CUYeT  aKTHBOB,
c()OopMHUPOBAHHBIX 33 CUET CPElACTB, nepenaHHbix IlencnonnbiM ¢onaom Poccuiickoit ®Denepauuu
yOpapisiolleid KOMMNaHuM MO OJHOMY JIOrOBOpY [JOBEPMTENHHOIO  YNpaBIEHUA, KOTOPbIE
NPUHUMAIOTCS K pacdeTy CTOMMOCTH YMCTBIX aKTHBOB B Cly4yae MX NPU3HAHHUS B COOTBETCTBHH C
MC®OQO, BreieHHBIMHU B JeiicTBUE Ha TeppuTopuu Pocculickoit Denepannu;

CnpaBepnuBasi CTOMMOCTb — LieHa, KoTopas Obina Obl monyuyeHa Npu NPOAaXke aKTHBa WU
yIJlaueHa TNpu mepenadve oOsf3arenscTBa B XOAe OOBIMHOH CHENKM Ha OCHOBHOM (MnM Haubonee
BBITOJIHOM) pbIHKE Ha OaTy OLEHKM B TEKYIIHMX PBIHOYHBIX YCJHOBHAX (TO €CTh LieHa BBIXOJA),
HE3aBMCUMO OT TOTO, SIBJISIETCS JIM Takas LleHa HEeNOCPEACTBEHHO HabMoAaeMoil UK pacCUUThIBaeTCs
€ UCTIOJIB30BAHUEM JpYroro METO[a OLCHKH;

AKTHBHBII PBIHOK — pPBIHOK, Ha KOTOpPOM OMNEpalud ¢ aKTUBOM MM 00s3aTeNbCTBOM
MPOBOMSTCS C JOCTAaTOYHOH YacTOTOH M B JIOCTATOYHOM o00BeMe, IO3BONSIOLIEM MNOdy4aTh
uHpopMaLHo 06 OLIEHKaX aKTHBOB WK 00s13aTeNBCTB Ha NOCTOSHHOH OCHOBE;

OCHOBHOI PBLIHOK - PBHIHOK (M3 4MC/a aKTHBHBIX) ¢ HAuOOJBbIIMM JIi COOTBETCTBYIOLLIETO
aKTHBa WM 06s3aTeNIbCTBa 0O BEMOM TOPTOB U YPOBHEM aKTHBHOCTH;

AHaloru4Hblii aKTHB - LEHHas 6ymara, OTHOCAUIaACA K TOMY KE CErMEHTY, 4YTO U
OLICHHUBACMBIN aKTHB.

TepMHHBI, TOHATUS W ONpEIENeHuUs, HCHoib3yeMble B Hacroammx IlpaBunax W He
onpeaeseHHble HacToswuMK IlpaBunamu, COOTBETCTBYIOT TEPMUHAM, INOHATHAM M OMpEACHEHHM,
nannbiM B ®epnepanbHom 3akoHe oT 24.07.2002 Ne 111-03 «O6 uHBECTHUPOBAaHWM CpPEACTB AJis
(¢uHaHCHpPOBaHHs HakomUTENbHOW mneHcuu B Poccuiickoit Pepepaimm», I'paknaHCKOM KOJAEKce
Poccuiickoii ®epepauun (yacts neppas) ot 30.11.1994 Ne 51-@3, ®PepepanbHOM 3aKOHE OT
22.04.1996 Ne 39-03 «O pbiHKe 1eHHbIX Oymar», HOpMaTHBHbIX aktax banka Poccum nu
MexayHapoaHbIMU CTaHAapTaMU (PMHAHCOBOH OTUETHOCTH, BBEJEHHBIM B JEHCTBHE Ha TEPPUTOPHH
Poccuiickolt ®enepanuy B YCTAHOBICHHOM NOPSJKE.

Hacrosiume [paBuna npeacrasnsiores Ynpapnsiollel KoMIaHueil B yBeAOMUTENLHOM MOpPsiAKe
B Bank Poccum B TeueHue [BYX pabouux JHell ¢ JAaThl MX YTBEPXKJECHHS M COTJacoBaHUS cO
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CHEeUHMaNM3uPOBAHHBIM JETIO3UTAPHEM NYTEM HAMpPABAEHHs IEKTPOHHOIO JOKYMEHTA, NOJNNUCAHHOIO
YCHIIEHHOH KBaJIM(UUMPOBAHHON 3NEKTPOHHOH MOANMCHIO, MO TENEKOMMYHHKALMOHHBIM KaHanam
CBfI3Y, B TOM YHCIE Yepe3 HHPOPMALHOHHO-TENEKOMMYHHKAUMOHHYIO ceThb «MHTepHeT», B
COOTBETCTBHH C NMOPAAKOM, YCTaHOBIEHHBIM bankom Poccun.

IlpaBuna mnopsexaT pacKpelTMIO Ha calTe VYmnpapisiouledl KoMMIaHuM www.agana.ru B
MH(pOpPMaLIMOHHO-TEIEKOMMYHHKALIMOHHOH ceTu «HTepHEeT» OJHOBPEMEHHO C HampaBleHUEM HX B
bank Poccun.

M3MeHeHus u JOIMONHEHUs, BHOCUMbIE B HacTosuue [Ipasuia, noanexar pacKpbiTHIO Ha caiiTe
Ynpapngiouieii KOMNaHUM He NMO3JHee NATH pabouux AHEH A0 AaTel Havyana npumeHenus Ilpasun, ¢
BHECEHHbIMM U3MEHEHUAMM U JOTNOJHEHUAMH.

IlpaBuna (M Bce M3MEHEHMs W [ONOJHEHMS K HHM 3a TPH NOCIEIHUX KaJleHJapHBIX Toja)
JOJDKHBI OBITH JOCTYNHBI B TE€YEHHE TPeX MOCAEAHMX KaJieHAAapHBIX JieT Ha calite Ynpapnsrouei
KOMMaHUHU B HHPOPMAUMOHHO-TEIEKOMMYHUKalMOHHOMH ceTr "MuTepHer.

CYUA paccunTsiBaetcs no COCTOSHHIO Ha 23:59:59 MoCKOBCKOTO BpeMeHH Kax/blil JAeHb
(kaxaplif  paboumit AeHb, KOXABIA JeHb, B KOTOPOM COBEpPLIANNMChL OfEepaliid ¢ aKTHBaMH,
COCTaBJISIOHIMMY TIEHCHOHHBIE HAKOIUIEHUS, €C/IM Takol JeHb He sBaseTcs pabouum, Ha MOC/eHUH
Kaji€HAApHbIA NeHb OTYETHOrO KBapTaja, €CliM OH NPUXOJMTCS Ha Hepabouyuil [eHb) HEe no3jHee
pabouero qHs, CAEAYIOIIETO 3a AaTOH, N0 COCTOSHUIO Ha KOoTopylo onpegensercs CUA.

CYA paccuutsiBaeTcst B pyOisiX € TOYHOCTBIO, HE MEHbIUEH, YeM [0 [ABYX 3HaKOB TMOCIE
3anTON, C IPUMEHEHUEM NPAaBHJI MATEMATHUYECKOIO OKPYJICHMS.

Vrapasnstoimas KOMIAHUA  XPaHWT  JaHHble, IMOATBEPXKAAIOIIME  pacyeThl  BEJHYMH,
OCYLIECTBIICHHBIE B COOTBETCTBHHU ¢ HacToamMMU [IpaBunamu, He MeHee TpeX JIeT ¢ aThl YKazaHHbIX
pac4eTos.

YpoBHH UCXOAHBIX JaHHBIX MpHU onpeaesieHuy CnpaBeasiuBoil CTOMMOCTH:

VYpoBens 1 - LieHa aKTHBa U1K 0053aTeNbCTBa HA AKTHBHOM PBIHKE;

VYpoBeHp 2 — 1EHa, paccuMTaHHas Ha OCHOBE HalyrofaeMplX JaHHBIX MO yKa3aHHOMY WIH
aHaJOrHYHOMY aKTHBY;

VpoBenp 3 — LieHa, onpelesieHHas Ha OCHOBE HeHabM0JaeMbiX NaHHBIX HCKJIOUMTENbHO Ha
OCHOBE pacyeTHBIX IOKa3aTesiell B OTHOLIEHHH KOHKPETHOTO aKTHBa.

JIns neneit onpenaeneHus cnpapeyIMBOI CTOMMOCTH LIEHHBIX OyMar, B KOTOpbie HHBECTHPOBAHbI
CpelcTBa MEHCHOHHBIX HAKOMJIEHMH, UCTIONb3YIOTCS MOJEIH OLEHKH CTOMMOCTH LieHHbIX Oymar, ajs
KOTOPbIX ONpeaesieH aKTUBHBIH PBIHOK, U MOJAENH OLIEHKH CTOMMOCTH HEHHBIX OyMar, JUis KOTOPhIX He
onpeneneH akTHBHbIA PHIHOK.

AKTUBHBIM PBIHKOM [Js LEHHbIX OyMmar, JONyUIEHHBIX K OOpallleHHWI0 Ha OpraHu30BaHHbBIX
Toprax B Poccuiickoii @enepanuu, npusHaerca [1AO MockoBckas 6upxa, B ciiydyae COOTBETCTBUSA
OJIHOBPEMEHHO CAEAYIOLUM KPUTEPHSIM Ha JaTy pacueTa CTOMMOCTH aKTHBOB:

v' 3a nocieanue 10 Toproseix gHeil coBepuieHO He MeHee 10 ceoK ¢ JaHHBIM (PUHAHCOBBIM

aKTHBOM Ha OpraHM30BAHHBIX IJIOLIA/IKAX;

v COBOKYINHBIN 00beM TOPros 3a nocieanue 10 TOprouix AHEH cocTaBwi He MeHee 500 Toic.

pyo.

Ecnu nenHas G6ymara Obina npuobpereHa Ha pasMELIEHMH, TO CpeHEAHEBHOH oObeM TOpros
onpesenseTcs MCXO[S M3 KOJIMYecTBa TOProBbIX J[HEH, B TeyeHHE KOTOphIX lieHHas Oymara
Haxonunace B obpawenuu (B nepesie 10 ToproBeix nHeil). Haumnas c¢ 11 nHs chpaBeanuBas
CTOMMOCTb ONpeiesiseTcst B 001eM NOpsAKE.

Ecnu uennas Oymara HOMUHMPOBaHA B MHOCTPaHHOH BajtoTe, 00BEM TOPrOB MEPECUUTHIBACTCA
MCXOJIs U3 Kypca BaslloT, ycTaHoBlieHHoro bankom Poccuy Ha COOTBETCTRYIONLYIO AaTy.

Ilpy HEBBIMONHEHMH OHOIO U3 BbILIEYKA3aHHBIX YCIOBUH, PbIHOK IIPU3HAETCS HEAKTUBHBIM.
OCHOBHBIM PBIHKOM AJist UEHHBIX OymMar npusHaetcs - [TAO MockoBckas Oupxa;



CnpapeanuBas CTOMMOCTb aKTHBOB M OOSI3aTeNIbCTB, ONpEJENieHHas B BadioTe, OTIIMYHON OT
poccuiickoro py0ss NOMNIEXHMT nepecyeTy B pyOosin Mo OQHUMATBLHOMY KYypCy, YCTAHOBIEHHOMY
bankoM Poccuu Ha naty pacuera.

B Tom cnyuae, ecnu oduumanbHeiii Kypc Bamorhl bankoMm Poccuu He ycTaHOBNEH, [Uis
nepecueta B py6yu HCNONB3YETCA KPOCC Kype, ONpeesseMblil CIIEAYIOMM 06pa3oM:

Kpoce kypc = CUR/USD * USD/RUR, rae

USD/RUR — odunnansssiii kypc Josumapa CIIA, ycranosnennstii bankoMm Poccum Ha
COOTBETCTBYIOLIYIO JaTy pacyera;

CUR/USD - Kypc BamoThl, B KOTOPOii BEIpaXkeHa CIpaBeinBas cToumocTh, k JJonnapy CILA
Ha COOTBETCTBYIOILYIO ATy pacuera, 10 JaHHBIM HHPOPMaUMOHHOTO areHTCTRa.

I1pu pacyete CHA npuMeHsIOTCS ClAeAYIOIMe NpaBuia OKPYIIEH :
v’ OKpYIJICHHS! IPOU3BOAATCS 110 MPaBHJIaM MaTEMaTHYECKOTO OKPYTJICHHS

v" HCXOJIHbIE KOTHPOBKM HE OKPYIJISIOTCS;

V' Gyayuuit AeHeXHbIH NOTOK - OKpYTJEHHe O 2 3HAKOB MOCJIE 3alIITOH;

v\ IMCKOHTHMPOBAHHBI [ECHEXKHBIH MOTOK - MPOMEXKYTOUYHBIE OKPYINCHHS 3HAYCHHH He
NPOMU3BOAATCH, PE3YALTAT OKPYIIIAETCA [0 5 3HAKOB fI0CIIe 3anaToH;

v\ leHa, WCNOJB3yeMas [l ONpeJeNeHHs ChpaBeiMBoii CTOMMOCTH - OKpYIIEHHE A0 5

3HAKOB [10CIE 3aNsITOMU.

v’ BEJIMYMHBI, BHIPAXKEHHBIE B BANIOTE, nepesoasTcsa B pybnu no kypey banka Poccuu Ha paty
pacyeTa TEKYLIEH CTOMMOCTH M CTOMMOCTH YHCTBHIX aKTHBOB C TOYHOCTBHIO 2 3HaKa Iocje
3afAATOM.

Hacrosmue IlpaBuna (u3MeHeHNs, BHOCHMBIE B HUX) NipuMeHstoTest ¢ «01» suBaps 2020 roga.

Inasa 2. OIPEJAEJEHUE CHPABEJJUBOH CTOMMOCTH AKTHBOB W
OBA3ATEJBLCTB

CTOMMOCTL aKTHMBOB M BEIHYMHA 00A3aTENBCTB ONPEICSIOTCS 10 CMPaBeJJIMBON CTOUMOCTH B
COOTBETCTBUH ¢ MeXAyHapOoJHBIMU CTaHAAPTaMH (PUHAHCOBOH OTYETHOCTH, BBEAECHHBIMHU B AEHCTBHE
Ha Tepputopun Pocculickoii (deaepauMm B COOTBETCTBMH € MoOCTaHOBiIeHuWeM I[IpaBuTenbcTsa
Poccuiickoit Depepauuu ot 25 despans 2011 roga Ne 107 «O6 yreepxcnenun IlonoxeHus o
NpU3HaHUK MeXIyHapoJiHBIX CTaHAApPTOB (PMHAHCOBOM OTYETHOCTH ¥ PasbsicHeHnit MexIyHapoaHbIX
CTaHAapToB (PMHAHCOBOH OTHYETHOCTH 1JI NMPHUMEHEHHs Ha Tepputopuu Poccuiickol Penepauumy»
(Cobpanue 3akoHopatensctBa Poccuiickoit @epepaunn, 2011, N 10, cr. 1385; 2012, N 6, cT. 680;
2013, N 5, cr. 407; N 36, ct. 4578) (manee - M@CO). B cnyuae, ecnu Hacrosmumu [lpapunamu B
LeNsX ONpenesieHus CrpaBeliMBOH CTOMMOCTH aKTHBA (BENMYMHBI 0043aTENbCTBA) NPEAYCMOTPEHO
UCIIOIB30BAHUE CTOMMOCTH, ONpPENENEeHHON Ha OCHOBAHMHM OTYETAa OHEHIIMKA, CTOMMOCTL aKTHBa
MOJKET ONpenensaThes M ueseil nacrosawux [lpaBun Ha OCHOBaHHMM OTYeTa OLEHUIMKA, €C/M TaKoii
OTHET COCTABJECH OLEHIMKOM, B OTHOLIEHHH KOTOPOTO CO CTOPOHBI CAMOPETYIUPYEMbIX OpraHu3aLuii
OLUCHIIMKOB HE MNPUMEHSJIMCh B TEYEHHME JBYX JIET B KOJMUYECTBE JABYX M Oojiee pa3s Mepbl
JUCUUIIMHAPHOTO BO3JEHCTBUA, npenycMoTpeHHbix DenepanbHbiM  3akoHOM «O6  OLEHOYHOI
nestensHocTH B Poccuiickolt Menepauyuny, a Takke BHYTPEHHHMH AOKYMEHTAMH CAMOPETYJIMPYEMBIX
OpraHM3aiyi OLEHIMKOB, W CTaX OCYWIECTBJICHHs OLICHOYHOH NESTENBHOCTH KOTOPOTO COCTABNSET
He MeHee TpeX JieT. Ilpu onpenenenun crpaBenuBO# CTOMMOCTH Ha OCHOBAHMM OTYETa OLEHINHKA
JlaTa OLIEHKH CTOMMOCTH J0JDKHa ObITh HE paHee WIECTH MECSLEB J0 JAAThl, 10 COCTOSHHIO HA KOTOPYIO
oTipeesisieTCs CrpaBse/finBas CTOMMOCTE. B cnyyae, eciin Ynpapisiouiei KOMIaHul CTaja0 U3BECTHO O
(akrax, KOTOpble MOIJM CYLIECTBEHHO MOBAMATH HA W3MEHEHHE CIpaBeAAMBOH CTOMMOCTH
HMYLIECTBA, OLICHKA OCYLIECTRAACTCS 10 HEOOXOAUMOCTH.



2.1. OnpepeJieHne cnpaBeyIMBOI CTOMMOCTH HeHHbIX Oymar

Meroanka onpeaesieHus Crpape/yInBoil CTOUMOCTH LeHHbIX Oymar npusejeHa B [punoxenuu 1
HacTosiux [paBu.

CrnipaBejiiBas CTOMMOCTD JOJITOBBIX LIEHHBIX Oymar BKIIO4YaeT B ceds LieHYy AOJIFOBOH LeHHOH
fymard M cCyMMy NpPOUEHTHOro (KyNnoHHOro) A0X0/a, MPUYUTAIOUIETOCs K MONYHYEHUIO 110 YCIIOBHAM
BBINYCKa AOJTOBBIX LEHHBIX OyMar.

[lpu onpeneneHuu crnpaBeUTUBOM CTOMMOCTH Ha OCHOBaHMM MCXOAHBIX NAHHBIX 1-r0 M 2-ro
YpPOBHEH HepapXuu CHpaBeIJMBON CTOMMOCTH Ha Hepabouuii M HETOProBbi AEHb HCHOJBL3YIOTCS
JIaHHBIE O CIIPaBEJIMBON CTOMMOCTH aKTHBa Ha pabouuil AeHb, NpellUeCcTBYIOWMI faTe pacyera, NpH
YCJIOBHY NPOBEJCHHMS aHa/IM3a Ha MPEeJMET HaJN4Msl C MOMEHTA 3aKpbITHA TOPrOB 110 JaHHOMY aKTHBY
3SHAYUTENBHBIX COOBITHH, KOTOpBIE MOIJIM TIOBJAMATH Ha CHPaBeAMBYIO CTOMMOCTH OLIEHHBAaeMOro
akTuBa. [lpy 3TOM KyIOHHBIA (TIPOLEHTHRIN) NOXOJ, YUYMTHIBAEMBIH MPH OLEHKE CIpPaBelliBOH,
NepecUnTHIBACTCS Ha 1aTy OUEHKU.

CrpaBeajiiBasi CTOMMOCTh JIOJNTOBBIX LEeHHBIX Oymar npusnaercs paHoil 0 (Honp) ¢ gatel
TMIOJIHOTO HOTalleHUs HOMUHAJAa B COOTBETCTBHH € YCJIOBUSIMH BBIITyCKa LIEHHBIX OyMmar.

CrnipaBeajiiBasi CTOMMOCTb LieHHOH Oymaru npusHaercs pasaod 0 (Honb) ¢ natel ogunmansHoro
onyOnMKOBaHus pelieHus 0 OaHKPOTCTBE IMUTEHTA.

CrnpaBennBas CTOMMOCTH 3aJ0JDKEHHOCTH MO CAEJKAM C LUEeHHbIMM OyMaramu, 3aKItO4eHHbIM
Ha ycJioBusxX T+ onpenensieTcss B pa3Mepe pasHMUBl MEXIY CHpaBeIMBOH CTOMMOCTBIO LEHHOI
Oymaru, sBIIOIEHcs MpeaMeToM CAEIKH U CYMMOH C/I€NKH B BajIOTe CHIENIKH, TPUBEAEHHOH K py0Jito
10 Kypcy BaJliOThl, ycTaHOBIeHHOMY B [IpaBunax onpenenenns CHA.

[Mpu onpenesieHUH CrpaBeJIMBOM CTOMMOCTH 3aJ0JDKEHHOCTH 110 cAenkaM ¢ oOnurauusMu,
3aKIIOYEHHBIM Ha ychoBusax T+, cnpaBegnuBas CTOMMOCTh oOnurauuif (nakera obGnurauuit)
omnpenaenseTcs Kak NPOU3BENEHHE LEHbl OOMMIallMM, YBENUUEHHOH Ha pa3Mep KyINOHa, NOpAAoK
onpefiefeHuss KOTOpOro ONpeAeNsieTcss B COOTBETCTBMM C YCJIOBHSIMH CHEJIKM WM INpaBUIaMH
OpraHu3aTopa TOProB, U KONHYECTBa HEHHbIX OyMar, SB/sAIOIUXCS IPEAMETOM CAEIKHU.

B cnydae nojoxuTenbHOM pa3HHLBLI cllelika MpHU3HaeTcs B COCTaBe aKTHBOB (meburopckas
3aJI0JDKEHHOCTh) Y NMOKyIartesis/B cocTaBe 0043aTeNibCTB (KPEAUTOPCKas 3aJ0/DKEHHOCTD) Y NpoJaBLa,
OTPULATE/ILHON Pa3HULBl - B COCTaBe 00513aTeNbCTB (KPEeAUTOPCKas 3a/J0MKEHHOCTD) Y NMOKynaTes/s
cocTaBe aKTHBOB (1eOMTOPCKAas 3aA0MKEHHOCTD) Y IPOAABLA.

2.2. Ouenka peGNTOPCKOI 32X 0MKEHHOCTH

2.2.1. OueHka crnpaBeAJIUBOM CTOMMOCTH [JeOMTOPCKON 3aJ0/KEHHOCTH MO MPOLEHTHOMY
(KynOHHOMY) A0X0AY ONpeAensIeTca:

a) MCXOAs M3 pa3Mmepa, ONPENENIEHHON0 Ha JaTy HacTyIUIEHHS CpOKa MCIIOJHEHHd
COOTBETCTBYIOLIETO 00g3aTenscTBa (JaTy MCTEUEHUs KYNMOHHOINO Nepuoja) B COOTBETCTBHH C
YCJIOBMAMM BbINycka LEeHHOH Oymaru, M KOJNMUYecTBa LEHHbIX OyMar Ha cueTe Aeno Ynpabistoulei
KOMITAHHMH Ha JATY HACTYIJIEHWs YKa3aHHOTO CPOKa - C YKa3aHHOM JaThkl JO HACTYIUIEHUs Haubosnee
paHHel U3 [art:

v (paKTHUYECKOTO HUCTIONHEHUS IMUTEHTOM 0053aTeNbCTRA;

v' ucreuenms 7 palouux [HEH C JaThl HACTYIUIEHUs CpOKAa HCIONHEHHs o0s3artesibcTBa

SMUTEHTOM;

V' ony0OJMKOBaHMS B COOTBETCTBHM C HOPMATHBHBIMU TMPABOBbIMH akraMu Poccuiickoi
dejiepallu CBEACHUH O MPOCPOUKE HCIIONHEHHS SMHUTEHTOM 00s3aTeNbCTBA MO BBINJATE
YKa3aHHOTO JJOXO/a.

6) 0 (Hons) — ¢ naubonee paHHedl W3 JaT, YKa3aHHOH B MOJNYHKTE a) HACTOSILENO IYHKTa

HacToswux [IpaBusi.

JleGuropckas 3aJI0JDKEHHOCTh N0 MPOLEHTHOMY (KYNOHHOMY) AOXOAY MO AOArOBbIM LEHHBIM
GymaraM B MHBIX ClydasX, B TOM 4HCJ/ie N0 HAUHCIEHHOMY MPOLECHTHOMY (KyNOHHOMY) AOXOAY,
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3asBJIEHHOMY B YCJIOBMSAX BBIITYCKa, B KAYECTBE OTAE/BHOIO aKTUBa HE NPH3HAETCA, TaK KaK ABJAETCS
4aCThIO CIIPABEJIMBON CTOMMOCTH J0JITOBOH LieHHO Oymaru.

22.2. OueHka  crnpaBeJiMBOA  CTOMMOCTM  AeOHMTOpPCKOH  3a[J0JOKEHHOCTH no
4aCTMYHOMY/TIOJIHOMY TOTailieHHI0 3MHUTEHTOM OCHOBHOTO JOra MO [ONTOBBIM LEHHBIM OyMaram
onpeaensercs:

a) MCXO0Nsd U3 pa3Mepa, OMNPEJeNeHHOTO Ha JaTy HacTymeHMs CpoKa MCHOJHEHHUs
COOTBETCTBYIOLIEro 00s3aTeNbcTBA B COOTBETCTBMM C YCJOBHUSIMM BBINyCKa HEeHHOH Oymaru, H
KOJIMUECTBa WEHHbIX OyMar Ha cuere Jeno Ypapisiouled KOMIAHHMU Ha J[aTy HacTyIUICHus
YyKa3aHHOr0 CPOKa - C YKa3aHHOMW AaThl 10 HACTYIIeHHs HanOosee paHHel u3 far:

v’ (aKTHYECKOrO UCIIONHEHUSI SMUTEHTOM 00A3aTeNbCTRA;

v uctedenus 7 pabouux JHell ¢ JaThl HACTYIJIEHHMS CPOKAa MCIOJHEHHUs o0s3aTebCcTRa
SMHUTEHTOM;

v onyOJMKOBaHMS B COOTBETCTBUH € HODMATHBHBIMHM TpPaBOBbIMH akTamu Poccuiickoii
depepaumy CBEACHHUH O IPOCPOUKE UCMOTHEHUS SBMUTEHTOM JIaHHOTO 0053aTENbCTBRA;

0) 0 (Honw) — ¢ nHanbonee paHHe#d U3 [aT, yKa3aHHOM B NMOANYHKTE a) HACTOALIETC ITyHKTa
Hactosiuux [IpaBun.

CripaBeqyiiBasi CTOUMOCTh JeOHUTOPCKOH 3aJO/DKEHHOCTH 110 TIPOLEHTHOMY (KYIIOHHOMY)
JIOXOAY, YacTHYHOMY/MOJHOMY IOrall€HUI0 3MUTEHTOM OCHOBHOrO [0Jra Mo [OJrOBbIM LEHHBIM
6ymaram npusnaetcs papHoit 0 (Honb) ¢ naTel odunnansHoro coobuieHus o 6aHKpOTCTBA IMUTEHTA.

2.2.3. OueHka crpaBeiUBOH CTOMMOCTH [JeOWTOPCKOH 3aJlOMKEHHOCTH 10  BBIIUIATE
JUBUACHIOB M0 aKUMsAM OMNpEeJeNnseTcs MCXOAs W3 KONMYECTBAa aKLMH, YUTEHHBIX Ha cueTe Aeno
Ynpaeasioeii KOMIIaHUK Ha JaTy, Ha KOTOPYIO ONPEAENstOTCs TULa, HMEIOLUE T1PaBO Ha MOJyU4eHue
JUBHACHIIOB M OOBSIBICHHOIO pa3Mepa AUBUICHA, NPUXOASIILErocs Ha O/IHY TaKylO aKLHUIO.

Jleburopckas 3a10J3KEHHOCT 110 PUUMTAIOIIMMCS K MONYYEHHIO AMBUCHIAM NIPU3HAETCA Kak
aKTHB - ¢ JaThl (pUKCAUM¥M peecTpa akKi(MOHEPOB AJS BbIIUIAThl AMBUIEHAOB B COOTBETCTBHH C
nnpopmanueit HKO AO HPJ] unu opuumanbHelx caiiTOB SMUTEHTA LIEHHbIX Oy Mar.

CrnpaBeanuBasi CTOUMOCTh JeOUTOPCKOH 3a0/PKEHHOCTH MO BhIIUIATE AMBHUAEHIOB 10 aKLUAM,
npuzHaercs papHor 0 (Hoar):

v\ B cllydae eciiy JICHE)XHble CPEeACTBAa HE MOCTYNMIM Ha CYET, OTKPBIThIN YnpapnsioumeH

KOMIMaHHueH, depe3 25 KajeHJapHbIX [IHS - C JaThl, Ha KOTOpPYIO ONpEAEeNsIoTCs JIMLA,
MMEIOLLME NIPAaBO Ha MONYUYEHHE AUBUJIEHIOB;

v’ B ciyyae BBeICHMS B OTHOLUCHWM OHMUTEHTa NpoLedypbl OaHKpPOTCTBA - C JaThl
ouHanBEHOro coobIEHN 0 GAaHKPOTCTBE 3MHUTEHTA.

2.2.4. CnpaBeanupas CTOMMOCTh JeOMTOPCKOH 3a0/IPKEHHOCTH MO CAEJKAaM, COBEPIIAEMbIX Ha

BO3BpaTHOH ocHoBe (0bpatHoe PEITO) ¢ o6s3aTensCcTBOM BO3BpaTa LEHHBIX OyMar, onpeesercs:

v\ 1npu WcnojiHeHun 00s3aTeNbCTB M0 NepBoi uacth caenku obparnoro PEINO: B pasmepe
CYMMbI OTIaThl o nepBoit yactu caenku obparHoro PEIO na naty cnucaHus JEHEXKHBIX
CpEelCTB;

v 1pW UCHONHEHHH 06s3aTenbCTB 10 BTOpOH 4YacTH cienku obpatHoro PETIO: B pasmepe
CYMMBI OILJIaThl N0 BTOpoH yacTu caenxu obpatHoro PEITO Ha naty 3auMcieHHs JEHEXKHbIX
CpE/ICTB;

v\ Ha WHbIE AATHl 110 METOJMKE AHAIOTMYHON METOIHKE OLIEHKH CHpaBe/UIMBOH CTOHMOCTH
JEeno3uToB. {cM. 11.2.3).

2.2.5. CnpaBennineasg CTOUMOCTE TIpoueit 1eOUTOPCKON 3a10JKEHHOCTH OIPEIENIETCs:
— B CYMMe OCTaTKa 3aJJ0OJDKEHHOCTH Ha Jaty onpenenenus CUA:

v’ ecnu JOroBOPOM MpPEAYCMOTPEHO MOJIHOE NMOrallcHUE 3a10/DKEHHOCTH B TEHEHUE 1 roga c
MOMCHTAa €€ INpHU3HaHkus A0 HACTYIUICHU CpOKa NoralleHytsa;



v’ s 1eGUTOPCKOM 3a/I0JKEHHOCTH YTPaB/AIOWIEH KOMNAHWK, BO3ZHUKWIEN MO NPOYHM
OCHOBaHMSM;

— B CyMME, ONpeAe/ieHHOH C MCNONb30BaHMEM METOJa MPUBENEHHOH CTOMMOCTH Oymylimx
JIEHEXAHBIX MOTOKOB, NpuBeAcHHOTO B llpunoxenuu 2 Hacrosiux [IpaBun, - B MHBIX
clyyasX C€ MOMEHTa TMpU3HaHWsg JO HACTyIUIEHHWs CpoKa TMOJIHOTO  TOTraleHMs
3aI0JKEHHOCTH.

CnpaBeyinBasi  CTOMMOCTh  JeGUTOPCKOW  3a/IOJDKEHHOCTH, BO3HMKIIEH B  pesynbrare
coBeplieHHsl Yrpapisioileil KoMmnanueil CHENKH €O CpelCTBAMH NEHCHOHHBIX HAKOMJEHWH, no
KOTOpO# Hactynuia Haubosiee paHHss JaTa pacyeToB, ¢ JAAThl HACTYIUICHHS CPOKa ee IOJIHOTO
MOTrallieHusl, YCTAHOBRJIEHHOTO YCIIOBHSIMH JIOTOBOpPA, OMPEEseTcs] B COOTBETCTBUU C OIPE/ICIICHHOM
nyHktoM 2.4 nactosiux [IpaBun KOppeKTHPOBKH CMpaBeAIMBOH CTOMMOCTH NPH BO3HUKHOBEHUM
COOBITHS, BEIYIETO K 00ECLHEHEHHUIO.

CrnpaBeasiuBas CTOMMOCTb N€OUTOPCKOH 3a0MmKeHHOCTH nipusHaeTcs pasHoi 0 (Honw) ¢ naTh
ouumanbHoro coobleHst 0 DaHKPOTCTBE SMUTEHTA, KOHTPAreHTa no CIeJke.

CnpaBennuBas CTOMMOCTH TPEABAPUTEABHBIX 3aTpaT [0 NpHOOPETeHHIO H  BHIOBITHIO
(peanuzauuu) UEHHBIX Oymar MpH3HAETCs B CyMME 3aTpaTr, CBS3aHHbIX € NPUOOpETEHUEM WU
BEIOBITHEM HEHHBIX OyMar.

2.3. OueHka [JeHEXKHBIX CPEACTB HA PpAaCYeTHbIX, OPOKepPCKHX c4YeTax H BO BKJajax B
KPEAUTHBIX OPraHH3aHuAX

Cnpasennunaﬂ CTOMMOCTh JCHCKHBIX CPEACTB Ha CHETax, B TOM YHUCJIE Ha TPaH3UTHBIX,
BaJIlOTHBIX CUETAxX, OTKPbLITHIX anaBnmomeﬁ KOMIIAaHUEH nns CpEACTB NEHCHOHHBIX HaAKOIUJICHUH,
OHpeAC/IACTCa B CyMME OCTaTKa Ha CUCTax.

CrpaBeanuBas CTOMMOCTb ACHEXKHBIX CPEICTB, Haxonfdluxcsi y Opoxepa, onpenensercs B
CyMMe OCTaTKa Ha crelHanbHOM cyete Opokepa.

CnpaBenyinBasi CTOMMOCTh J€HEXHBIX CPEJCTB Ha CreHagbHOM OPOKEpCKOM cHeTe mpu3HaeTcs
paHoii 0 (Hoap) B cnyuae BBeAE€HMs B OTHOWEHWHM Opokepa npoueaypsl OaHKpOTCTBa - ¢ AAThl
oduLHanbHOro coobieHns o HaHKPOTCTBE.

CnpaBennuBaﬂ CTOMMOCTbL J€HCXKHBIX CPEIACTB BO BKaldaX, B TEUYCHHC MaKCHUMAJILHOI'O CpPOKa,
NpeaycMOTPECHHOIO JOIOBOPOM, OIIPEACISETCA:

v B CYMMEC OCTAaTKa JCHCKHBIX CPEACTB BO BKIaIE, }’BGJH/I‘IeHHOﬁ Ha CYMMY IpPOILICHTOB,
pacCHHMTaHHbIX Ha AaTy ONpPEAC/ICHUd CYA no CTaBKEC, HpellyCMOTpCHHOﬁ AOroBOpOM, €Ciin
CpOK NoraliCHus BKiIaga «40 BOCTp€60BaHI/IH)>;

v/ B CyMMe OCTaTKa JEHEXHBIX CPeACTB BO BKIaJe, YBEIHUYEHHOM Ha CyMMY IPOLEHTOB,
paccuMTaHHBIX Ha Aaty onpejeneHus CHA mo craske, NpejycMOTPEHHOH JAOrOBOPOM s
YAEpXaHHs JIGHEXHBIX CpPEACTB BO BKIaJEe B TEYEHHE MaKCHUMalbHOTO CpOKa,
Npe/lyCMOTPEHHOTO JOTOBOPOM, €C/IH CPOK ToramieHust pknajaa He 6onee 180 nueil u craBka
Mo JOTOBOPY COOTBETCTBYET pbIHOYHOH. CTaBKa MO JIOTOBOPY COOTBETCTBYET PHLIHOUYHOM,
€Cli BBINONHAETCS YCNOBME, ycTaHoBneHHoe B llpunoxenuu 2 k s"acrtostiumm llIpaBunam
onpeaencuus CHA;

v B CyMMe, OINpe/le/IeHHOH C MCIOJBb30BaHHEM METOjia NMPUBEACHHOM CTOMMOCTH Oynylux
JCHEXHBIX TIOTOKOB, NpuBeneHHoro B [lpunoxenum 2 Hacroswux [lpaBun, - B MHBIX
cryyasx.

Cnpaseﬂnusaﬂ CTOMMOCTL ACHEXKHBIX CpEACTB BO BKIadax ONpeAeisaecTca B COOTBETCTBHH C
METOJIOM KOPPEKTHUPOBKU CI‘lpaBGIU]I/IBOﬁ CTOUMOCTH, ONPEACACHHOM MTYHKTOM 2.4 HacTOSIUX
Hpasnn, npu BO3ZHUKHOBEHUH CO6blTMH, BEAYLUETO K obecUeHeHHIO i ACHEXNKHOro NOTOKA (Bmana H
INPOUEHTOB 1O BKH&HY), JaTa KOTOpOro paBHa Uik MEHEE AAaThl OlIPCACICHUA CYA.



B ciiyyae BHeceHHs U3MEHEHMs B YCIOBMsI ONpEAENCHUs Cpoka JOrOBOpa MaKCHMallbHbBIN CPOK
onpeaensieTcs B COOTBETCTBUM C H3MEHEHHBIM CPOKOM BKJaja, ACHCTBYIOUIMM Ha ATy ONpeAelieHus
CYA 6e3 HakomIeHHs CpoKa BKIa/a.

2.4. TlopsaoK KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, MEpeYHCJIeHHBIX B mm. 2.2 — 2.3
pacrosimnx Ipasuna:

Tectupopanue Ha OO€CLEHEHHE TPOBOAMTCS HE pexe, YeEM Ha KaXKAYI0 OTYETHYKO Jarty,
YCTaHOBJICHHYIO HOPMAaTHBHBIMH N1PaBOBbIMH akTamu banka Pocecnu s YK [TDP.

TecTupyeMble aKTHBBI MOABEPratOTCsl OOECUEHEHUIO, €CIM HUMEETCsl OAHO WM HECKOJIBKO
COOBITHI, KOTOpbIE MOTYT OKa3aTh HEraTHBHOE BJHSHUE HA O)XKuAaeMmble OyaylIMe ICHEKHBIE TOTOKU
no HuM. IloaTeepxaenneM HeoOxoaumocTH obecleHeHMs SIBISIIOTCS, B YAacTHOCTH, HabmtonaeMble
3Ha4MMbIEe JOCTYNHBIE JaHHbIE, B TOM YUCJie, O CIEIYIOLHX cOoObITHAX (#aree — HeraTHMBHbBIE
cOOBITHA):

— 3HauyuTe/lbHble (HMHAHCOBBIE 3aTpy[HEHUs 3aeMlliKa/mebuTopa, OTpasHBLUMECS B
JOCTYNHOH )UHAHCOBOI OTYETHOCTH;

—  CHIDKEHME KPEMTHOro peiTHHra AebuTOopa/[oNKHHKA;

—  HapyUIeHHsl 3aeMLIMKOM/NEOMTOPOM YCIOBHil TMOTrallleHHs WM BBIIJIAThl TNPOHEHTHBIX
JI0XOZI0B 1O ()MHAHCOBOMY MHCTPYMEHTY, cocTapisomemy akrusbl YK [1OP;

—  posBIE€HME Npu3HaxoB GankporcTBa (cornacHo PepepanbHOMY 3akoHy oT 26.10.2002 Ne
127-®3 “O HecoctosTenbHOCTH(GaHKPOTCTBE)”) 3aeMIUMKa/aqebuTopa, Ha OCHOBaHHUH
opuLanbHON HHbOpMaLMK;

— onyOiuKOBaHMsS B COOTBETCTBMM C ¢elepanbHbIMU 3aKOHAMM M MHBIMH HOPMAaTHBHBIMU
npaBoBeIMH aktamMu Poccuiickoif ®enepauun uuHpopMaLHs O HPOCPOUYKE HCIOJHEHHS
3MUTEHTOM 0053aTesbCTRA N0 BHIIIATE YKa3aHHOTO A0X0/a;

—  HHble coObITHS, TpeaycMoTpeHHsble B [IpaBunax onpeaenenus CUA.

VYxazaHHble COOBITHS OTCAEKMBAOTCS Ha OCHOBaHMM MH(pOpManuy, onyOIHKOBAaHHON Ha caiite

OMUTEHTA, a TAlOKE B CAEAYIOIUX AOCTYTHBIX HCTOYHUKAX:

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

—~  https://www.moex.com/;

—  https://www.cbr.ru/;

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

—  https://raexpert.ru/;

—  https://www.fitchratings.com/;

—  https://www.standardandpoors.com/;

—  https://www.moodys.com/;

—  ouUManbHBIA caliT KOHTpareHTa;

—  cepBuc npeJocTaBieHus Oyxranrepckoii (ronqosoit) oryetHocth Poccrata -
http://www.gks.ru/accounting_report;

— Thomson Reuters (Refinitiv).

[Ipy Hanuuuy yka3aHHOH BbllI€ MHQOPMaLMM O NPEANONAraeMblX KPENUTHBIX pHCKaxX, I
KOPPEKTHPOBKHM CNpaBeluBOH CTOMMOCTM aKTMBOB MWCMOJIB3YETCS METOAMKA, YKa3aHHas B
ITpunoxxennu 4 x nHacroawum [paBunam.

Ilpy 3TOM ecnu Ha MOMEHT NPOBEAECHHA TECTUpOBaHuUs Mo TecTUpyeMbIM aKTHBAM UMEETCs
obecneueHue, NOPsIOK OLEHKHM KOTOporo onpeaensercs B [1papunax onpenenenuss CUA, Ha Bech Wiu
GonpliMi paszMep, 4yeM pasMep AeOMTOPCKOH 3aJ0MKEHHOCTH (B BHWJE 3aiora, IMOpPYUUTESIbCTBA,
rapaHTHy, obs3aTenbcTBAa TPETbUX JIMLL, ONUMOHHBIX COMVIalleHU# W T.I1.), TO B 3TOM cly4ae
KOPPEKTUPOBKa CNIPaBEJIMBOH CTOMMOCTH 00€CIIEYEHHOIr0 aKTHBRA HE NIPOMCXO/NT.



B cnyyae (axTryeckoi npocpoyKy norawieHus JeOUTOPCKOM 3aJOMKEHHOCTH aKTUBBI JOJDKHEI
6bITh ObecLieHeHbl, HCXO/s U3 CPOKa NMPOCPOUKH, C YHETOM KPEAMTHOIO pHCKa KOHKPETHOro AebuTopa.
Pacuer obecrieHeHHs 10JIKEH OCHOBBIBATLCS HA CTATUCTUYECKUX JAAHHBIX, MOATBEPXKIAIOMWIMX CTENEHD
o0eclieHEeHUs], B 3aBUCHMOCTH OT CPOKa NMPOCPOYKH, KPEAWTHOrO KayecTBa AeOUTOpa M OXKHIAeMbiX
CPOKOB NOAYYEHUs ACHEXKHBIX NOTOKOB.

B kauecTBe pacueTa pazmepa o0ecueHeHuUs 1o (PaKTy NPOCPOUKH MOXKET TAKXKE MCIOJIb30BaThCs
MeTOJl, yka3aHHbli B ITpunoxennu 4 x Hacrosum [Ipapunam. B aTOM ciiyyae, BeposaTHOCTE AedonTta
KOHTpareHTa M IMOTepH, B ciyuyae jaedonTa, ONpelesstoTcss Ha Jary (akruyeckoil npocpouku
KOPPEKTUPYIOTCS, KaK MMHUMYM, Ha €XXKEMeCSIYHOH OCHOBE.

Ecny Ha MOMEHT BO3HUKHOBEHMS INpocpouku HMeeTcsi obecneyeHne (B Buie 3anora,
MOPYUUTENBCTBA, FapaHTHH, 00543aTeNbCTRBA TPETHUX JIML, ONLHOHHBIX COTJIAIEHUH U T.11.), TO B 9TOM
cnyyae obecreueHHe TOMJIEXKHT nepeoneHke (B T.4. ¢ npupiedeHueM OneHwmka). Ilpu sToMm,
KOHTPaKTHbIE ACHEKHbIE CPEACTBA, KOTOphIE He OyAYyT MOJy4eHbl JO MOMEHTA BO3BpaTa M peanuzauun
npeaMeTa 3a10ra, JOJDKHBI ObITh YYTEHBI IPU pacueTe 00eCHEeHEHU .

2.5. IlepeueHb aKTHBOB, pacyeT CTOMMOCTH KOTOPBIX NPOH3BOAHTCH HAa OCHOBAHHMH [JaHHLIX

0TYeTa OHeHIHKA

Hennele Oymarn W (PUHAHCOBBIE WHCTPYMEHTBI, 110 KOTOPbIM HEBO3MOXHbI YKa3aHHbBIE B
Hactosiiux [IpaBunax criocoGbl OLEHKM, OLEHMBAIOTCA Ha OCHOBAaHMM JAHHBIX OTHETA OLIEHUIHKA,
COOTBETCTBYIOLIETO TpeOOBaHUSIM, YCTAHOBIEHHBIM HOPMAaTHBHBIM akToM baHka Poccun o nopsaxe
pacuyera CHA.

Jna pacyera CTOMMOCTH aKTHBA HCIIONB3YETCSs OTYET OLEHLMKAa C JaToif OlLEeHKH, Hauboiee
O6au3KOM K AaTe pacueTa akTUBA.

2.6. CopapeajuBasi CTOHMOCTDH 00513aTe/IbCTB (KPeAUTOpPCKAas 3a40/KEHHOCTD)

Cnpape/yiMBas CTOUMOCTb 00513aTeNLCTB (KpeAUTOpCKas 3a[0/KEHHOCTb) BKIIOYAETCSA B PAacyeT
CYA B pa3mepe ee ocTaTka Ha aaty onpezaenenus CHA.

2.7. Wunas undopmanus, HeoOxoaumas s pacyera CHA

VYnpaengiowas KOMIMaHHS JOJKHA MNpenoctaBisTs Crnennanu3upoOBAHHOMY JENO3UTapHUIO
ceeneHns (MHopmauuio), ucnonblyemble ans pacuera CYA (npuMeHsieMble HMHIAEKCHl B KauyecTBe
PBIHOYHBIX WHAKMKATOPOB [jisl ONpeleSieHUs: CnpaBeAAvBONd CTOMMOCTH LEHHBIX OyMar, MOAEIM M
JIOMYLIEHHUs, MOTHBMPOBAHHbIE CYX/IEHHUS U NIpouee).

I'nasa 3. KPUTEPUH HPU3HAHUSI (IIPEKPAINEHMWSI HDPU3HAHHUS) AKTHBOB H
OBS3ATEJBLCTB

AxTtuBbl (obs3arenncTBa) npuHuMarorcss k pacuery CYA B ciywae MX 1DpU3HaHUd B
cooteeTcTBUH ¢ MC®O, BRe/iIcHHBIMY B AcHcTBHE Ha Tepputopun Poccuiickol Penepauun.

Kputepun npuzHaHusi ¥ NpeKpalieHus TMpH3HaHUs aKTUBOB M 00A3aTENbCTB NPHBEAEHbI B
Ipunoxenuu 3 Hacrosiux [pasun.

I'naga 4. HOPSINOK YPEI'YJIMPOBAHUS PASHOT JIACUM

Ceepka pacuera CYA, npeactaBieHsoro Ynpasnsiowed komnanuei CriequanusupoBaHHOMY
JETO3UTAPHIO, OCYLIECTBISETCS HE MO3JHee pabouero JHs, CIEAyIOIIEro 3a JHEM NpeNOCTaBECHHUs
pacuera.

B cayuae BbisiBieHuMs pacxoxaeHuit B pacuetre CUA, npouspeeHHbIM CrenHaNN3MPOBaHHBIM
JeTno3uTapueM 1 YTpasisioled KOMIaHuEeH, OCYLIECTBIIAETCS:
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v onpeneseHne Bujia akTHBOB (O6ﬂ36T€J’leTB), 710 KOTOPBIM BBISBJICHO PACXOXACHHE U pasMep
pacxOXXACHHA,

v/ BBISBJICHHE NPUYHH PACXOXKAEHHUH 1 UX YCTPaHEHHUE;
v nepecuetr CYA Vnpaensioweii komnanuei u/mnu Cnennanu3npoBaHHbIM JENO3UTAPUEM;

v npoeejeHue NOBTOpHOH cBepku pacueta CYA, npoussesennbiM Crienuani3MpoBaHHbIM
JIETIO3MTapueM U YTpagpisiolel KoMnaHuen.

B cnyuasx W3MeHEHHWs AaHHBIX, HA OCHOBaHMH KOTOPBIX ObljIa paccuMTaHa CTOUMOCTDH YHCTHIX
aKTUBOB, CTOMMOCTH YHCTBIX AKTHBOB MOJJIEKMT nepepacueTy. IlepepacueT cTOMMOCTH UYHCTBHIX
aKTHBOB MOXKET He ABAseTcs o6g3aTeNbHbIM B cyyae, Korja OTKIOHEHHE HCIONIE30BaHHOH B pacyere
CTOMMOCTH akTHBa (00s3artenbcTBa) cocrtaBnser menee, yeM 0,1 mpoueHTa KOPpEKTHOH CTOMMOCTH
YUCTHIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH Ha 3TOT MOMEHT pacuerta cocTaiseT meHee 0,1 mpouenra
KOPPEKTHOH CTOUMOCTH YHCTBIX aKTHBOB.

JIis BHIACHEHMs MPHYMH PacXOXAeHUH W uX ycTpaHeHHs CrenyaaM3upOBaHHbIA Aenosutapuit
BrpaBe NoTpeGoBaTh OT YOpasisiomel KoMNaHUY NPEAOCTABUTh JOKYMEHTH (MM X KOMWHK) W/HIU
cBeleHus (MH(OpMalHIO), TOATBEPXKAAIOIME NPaBUIBHOCTE pacueTa CHA.

ITpy HEBO3MOXKHOCTH yCTpaHeHMs pacxoxaeHud B pacuete CHA, 1pousBelcHHbBIM
Crneuuanu3upoBaHHBIM  Jieno3uTapueM M Ynpapisioweidl komnanue#, Creunand3npoBaHHBIM
JIENO3UTapHeM OJIHOBPEMEHHO ¢ npenoctaBieHneM B Ilencuonnniii goun Poccuiickol denepauun B
yCTaHOBNEHHOM Topsake pacyeta CHA mpenocTaBiiieTcss OTYET O BBIABJIEHHBIX pacxoxaeHusax. [pu
sToM Ynpapnsrouias koMnanus ¥ Crnenyanu3upoBaHHblil Aeno3uTapyuii NPeAnpUHHHMAIOT BO3MOXKHBIE
NeHCTBYA, HAaNpaBAEHHbIC HA YCTPAHEHHUE OTKJIOHEHUH B JajibHEHIIEM.
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[Tpunoxenne 1

x [TpaBuiiaM ompeseneHys TeKyllei CTOMMOCTH aKTHBOB M CTOMMOCTH YHCTBIX aKTHBOB,
HaXOASLIMXCS B JOBEPUTEILHOM YIpaBaeHHH 1o JJoroeopy 0BEPUTEIBHOTO YIPABJICHUS
CpEACTBAMH NEHCHOHHBIX HAaKOTUICHH, 3aKMoueHHOMY Mexay TTeHCHOHHBIM (OHIOM
Poccuiickoit ®enepauun 1 OOECTBOM € OrpaHUYEHHON OTBETCTBEHHOCTBIO
«Vnpasisitowast komnanus «AAHA»

MeToauKa onpee/ieHusi COpaBelIMBOii CTOMMOCTH LeHHbIX Gymar

Yposeunb
onpeneJie-
HUA .. "
Bua akrusa Topryemsurit Hetopryemsiii
crpaBej-
JHBO
CTOMMOCTH

IIJ]R onpeaeJeHus cnpasemmsoﬁ CTOMMOCTH OTCYTCTBYET
HCHO0Jb3YIOTCS HeHbl OCHOBHOI'O PBIHKA, BblﬁpﬂHHble
B opsiiKe yﬁbmamm npuopurTerTa:

1) Llena cnpoca (Bid) Ha MOMEHT OKOHYaHUA TOPrOBOK
ceccuy poccuiickoil Oupyku Ha JaTy pacuera CTOUMOCTH
aKTHBOB AIpH YCIIOBHH NOATBEPXKACHUS ee
koppekTHOCTH. LleHa cnpoca, onpejeicHHas Ha faTy
pacyeTa CTOMMOCTH aKTHBOB, IPU3HAETCH KOPPEKTHOH,
ecJI OHA HAXOMNWTCH B MHTEpBalle MEXIy MUHHMATLHOH
U MaKCHManbHOH LeHaMM C/IEJIOK Ha 3TY e JaTy 3To#
xe OupKu.

2) Cpenuer3BellieHHas 1leHa Ha MOMEHT OKOHYaHHA
Ilennble Gymary TOproBoii ceccut poccuiickoii Gupxu Ha aty pacyera

POCCHHCKHX Vposenp | | CTOMMOCTH aKTHBOB.
IMHTEHTOB I1pu 3TOM JOKHO BBITONHATLCA COOTHOLIEHHE!

Lena Bid < Cpenner3seinenHas nena < llena Ask
(Offer).

Ecnu yka3aHHOe COOTHOILEHHE HE BBITIONHAETCS, TO B
ciyuae, ecmi: Cpe/iHeB3penienHas tena < llena Bid <
Llena Ask (Offer), npumensierca Liena Bid.

3) Llena 3aKpbiTHs Ha MOMEHT OKOHYaHMsi TOProBOH
ceccun poccuifickoil GupXu Ha JaTy pacyera CTOUMOCTH
aKTHBOB npy  YCHOBHH NOATBEPXKACHUS €€
KOppekTHOCTH. LleHa 3aKpbITHs IPU3HAETCA KOPPEKTHOM,
€c/i PackpbIThl JaHHble 00 oObeMe TOProB 3a ACHb H
06beM TOPrOB HE paBeH HYMIO C TPOBEPKOHM LEHHI
sakpeitust (CLOSE)<>0.
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VpoBenb 2

JLast akipii poccHiiCKHMX SMMTEHTOB B NOpsiiKe
yObIBaHHS IPHOPHTETA:

1) Llena, paccuuTanHas aBTOMaTH3HPOBAHHOM cHUCTEMOH
OLIEHKH CTIPaBe/yIiBbIX LeH (rHAHCOBbIX HHCTPYMEHTOB
«Llenonoii uentp HPJi» no metoanke HPX:
https://nsddata.ru/ru/products/S.

2) CripaBejiuBasi CTOMMOCTb aKUyif, 00pallaoIyXcs Ha
pocCHHCKMX M MHOCTPaHHbIX ~ (POHIOBBIX Oupxax,
OTIpefieiSeTCs B COOTBETCTBAM C MOJENBIO OLECHKH,
OCHOBaHHOW Ha KOPPEKTHPOBKE HCTOPUMECKOH LEHbI
(nanee — monens CAPM).

JlanHas KOppEKTUpOBKA MpUMEHAETCA B caydae
OTCYTCTBHsl HabmogaeMoil LEHbI B TedeHHE HE bornee
necsitu pabounx JHedl (nanee 3 ypOBCHB). Jlns uenei
OllEHKH  chpape/UiMBOfl  CTOMMOCTH  HCIOJIB3yeTCs
cpaBHeHHE IHHAMMKH (IOXOJHOCTH 32 ornpeneneH bl
IIPOMEXKYTOK BPEMEHM) aHANH3KUPYeMOro (hrHaHCOBOIO

MHCTPYMEHTA € HHHEMHKOﬁ PBIHOYHBIX HMHANKATOPOB.

B kauecTBe PHIHOYHOrO MHAMKaTOpa (OeHIMapKa)
aKuuii poCCHHCKHUX 3MUTEHTOB, MOIYT MCIOJIb30BATECH:

- unaexc Mockosckoit bupsxn (IMOEX);

- WHIEKCH! aKumif MMPOKOro phiHKa (OCHOBHBIE
unzexcsl), Takue kak MSCI, S&P500, DIJIA u npyrue;

- KaNNTalN3alOHHbIE MHAEKCHI aKUuH (BBICOKOH,
cpenHei 1 HU3KOM KanuTanu3atim);

- OTpacjeBbie MHACKCHI.

Tlo  [cnosuTapHbIM  pacnuckaM  BO3MOXHO
HCTIONB30BAHKE PHIHOYHBIX MHAMKATOPOB B OTHOLICHMH
6a30BbIX AKTHBOB, TAKKE CIEAyeT BpiOMpaTs MHAEKC ¢
Y4ETOM CTPAHOBOrO PHCKa HHCTPYMEHTA.

Tabnunma BbIOOpa COOTBETCTBYIOLIErO HHAEKCA
ycranasnuaeTca B IlpaBunax —onpeneneHus CYHA.
B ciyuae, eciy BaJIIOTa HHJEKCA OTIIHYAETCs OT BaIOThL
oLleHUBaeMOit HeHHo# Gymary, pacyeT NPOM3BOANTCS C
YueTOM KypPCOBOH pasHULUbI 110 KypCy, OnpelesieMoMy B
cooTsetcTBUM ¢ [TpaBunamu onpenenenus CHA.

Qopmynia pacuera CHpaBeiIMBOM CTOMMOCTH Ha
nary paciera:

?5_ = ?g‘ s (1 + E(R)}

dopMysa pacyera  OXKUIAeMO#l  JIOXOIHOCTH
mozenn CAPM:

E(R) =R; + B (R — Ry

Py

=— 1

R Pm,

IMapametpsl  QopMys — pacieTa CTipaBe/UIHBOM
croumocty, monenn CAPM:
P, — cnipaBeAnuBas CTOUMOCTD onHOI LenHoi Oymaru Ha
JaTy onpelielieHys CpaBenBOi CTOMMOCTH;
P, — HOCIIe/iHss ONpeJieNieHHas crpaBe/inBas CTouMOCTb
HeHHoit 6ymaru;

OTCYTCTBYET
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Pm, - 3HaueHue pPBHIHOYHOIO WHJMKATOpPa Ha JaTy
onpefesieH)s CIpaBe/IMBOi CTOMMOCTH;

Pm, ~— 3HayeHMe pLIHOYHOrO MHAMKAaTOpa Ha
npenbAyLlyl0  JaTy  ONpeeneHus — CrpaBelJMBOH
CTOMMOCTH;

E(R) — oxxnaemas JOXOJHOCTh LIEeHHOH 6ymar;

£ — Beta K03()(UUMEHT, PACCUNTAHHBIA 110 H3MEHEHHAM
peH (3Ha4yeHuil) pLIHOYHOIO MHAMKATOpA ¥ M3MEHEHMAM
neHs! LeHHoll 6ymaru. J{ist pacuera koadduuuenta B
HCTIONB3YIOTCS 3HAYUCHH, OlPENeNeHHbIC 32 NOoCAeHN e
45  ToproBeIX  AOHel,  NpejliecTBYIOMIMX  JaTe
onpeeneHust CIpaBe/inBoi CTOUMOCTH;

Ry, - IOXOIHOCTS PHIHOUHOIC HHAMKATOPA;
R — Risk-free Rate — Ge3puckosas cTaBka 10X0AHOCTH.

Be3puckoBas CTaBKa JOXOJHOCTH ONpENeNseTcs Ha Aary
onpeneneHHas crpaseuBoil cronmocTu. Bespuckosas
CTaBKa JOXOJHOCTH TPHBOAMTCE K  KOJHYECTBY
KaleHIApHbIX JHell MexZy JaTaMH €€ pacyera Mo
(opmyne:

R} = (R /365) x (1, = Tp)
rae:
rie (T, — T} - KONMYECTBO KaleHAAPHBIX JHEH MeXIy
yKa3aHHbIMU aTaMy;

Ti —nata OnpelncneHns cnpaBe);muBoﬁ CTOMMOCTH;

T, — mpeapiyluas Jata ONpejeNeHus CrpaBeuIinBOH
CTOMMOCTH.

Jns axuuit poccHiicKUX SMUTEHTOB, TOPTYyeMbIX Ha
Mockosckoii Bupke Oe3pHckoBas CTaBKa JOXOJHOCTH —
CTaBKa, OTpeJelieHHas B COOTBETCTBHU CO 3Ha4YCHHEM
xpuBoil  GeckyrnoHHOH JoxomHOCTH  (CTaBKa KB/)
rocyapCTBEHHBIX LI€HHBIX Oymar Ha HHTepBaie B OJMH
roj. B pacuere HCIONB3YIOTCH!

e MeToqMKa pacuéta KpuBOH  OeCKyIOHHOH
NOXONHOCTH  IOCYJ@pCTBEHHBIX  obnuraumii,
onpeaeneHHas MOCKOBCKO# Oupixel;

e auHamuueckue napameTpsl  G-KpuBOil 1O
COCTOSSHMIO HAa KaKAblil TOPTOBHIH  JeHb,
nybnukyembie  Ha  opuuuanbHOM  caiite
MockoBsckolt Oupxu.

Craeka KbJ pPacCUMTHIBAETCH 6e3

TPOMECY TOUHBIX OKPYTTIeHHii ¢ TOUHOCTBIO 10 2 3HAKOB
rocie 3anaTol (B NPOLEHTHOM BBIPAKEHHH).

Bera ko3¢ duIHeHT - B
Covariance (Ry, Ryl

Variance (Rp)

P:ai 1 R ?mi 1
Paj_y o G 2 -

4

R, - JOXOOHOCTh aKTHUBA;
P3; — LieHa 3aKpbITHA aKTiBa Ha Jaty ¥




Pa;_, — NpeAblAyLIas LieHa 3aKpbITHs aKTHBA;
R, - I0XO[HOCTb PHIHOYHOIO HHIMKATOPA;
Pim; — 3HAuEHME PBIHOYHOTO MBAMKATOPA Ha 1Aty i;

Pm;_; —  [Opelpidyliee  3HaueHWe  PLIHOYHOTO
HMHJAMKATOpPa;

f=1..M, TOproBble JAHH, TMpeJIECTBYOUEe [aTe
onpezeneHus crpape;miBoii croumocty. Jlna pacuera
MOXONHOCTH aKTWBAa M PBIHOYHOTO  HHJMKATOpa
(6enumapka), MCTIONB3YIOTCS 3HAUCHUA HEHBI 3aKPBITHA
M PBIHOYHONO MHJMKATOpA 3a MOCHEeAHHE 45 TOProBbIX
JHe#, npeALecTByOnIe jare onpeneneHus
CrpaBeTHBOH CTOMMOCTH.

Bera xo3(HLUMEHT pacCUuTBIBACTC Ha Jary,
NpeUIeCTBYIOINYIO Jate OfpeAeneHns CrpaBeIIMBOH
croumoctd. Ilpw  o1oM  gjara  pacuera  bera
xo3dQuiEeHTa JOMKHA ABATHCS TOPTOBLIM AHEM.

[lpu wucnons3osanun momend CAPM B wmensx
pacuera beta koapuunenTa:

e IS aknui POCCHHACKHX IMUTEHTOB
NPUMEHSIOTCS  3HaYeHUs Llenst 3akpelTis Ha
MockoBckoil bupxe.

Ilonyuyennoe 3HaueHwe bera xoa(duuuenta
OKpyTr/seTcs no  npaBMiIaM MaTeMaTH4ecKoro
OKpYIJIEHUS JIO TIATH JECATHYHBIX 3HAKOB.

[lokasatenn R,, Ry paccunteiBaoTca  0Oe3
[IPOMEKY TOUHBIX OKPYTJIEHUH. '

[pouue ycnosus:

U,CH& 3aKpeITHA aKTHBa Ha Jaty onpeaciieHua
Cl’IpaBe}lJllleOﬁ CTOMMOCTH B MOJIEJIM HE YUHTBIBACTCS.

TIpu OTCYTCTBMH LEHbI 3aKpBITHs B KaKOH-u00
TOproBulil eHb B MepHOZie 45 TOProBbIX JHEH, Ha #aty
pacuera koaduienta bera, nHdopMalus o 3HaUEHIH
pbIHOUHOrO HHpMKatopa (GeHumapka) 6e3pucKoBoil
CTaBK¥ 3a OTOT TOProBbIi JeHb B MOJeIH He
YUMTBIBAETCS.

[py HanMuMM LEHBI 3aKpBITHA W OTCYTCTBUH
3HayeHus pBIHOUHOrO MHAukartopa (OeHumapka) B
KaKoii-nubo TOProBbli AeHb B mepuoie 45 TOProBbIX
nHel, Ha marty pacuera koddduuuenta beta, sHaueHHe
PLIHOYHOIO WHAMKaTopa (beHymapka) 3a 3TOT TOProBbiii
JieHb NPUHUMAETCS PaBHbIM NOCTIEIHEMY H3BECTHOMY.

le/l OTCYTCTBUH 3HAYCHUA 663])1'101(0]30171 CTaBKH Ha
Jary pacdera, 3HauCHHE 663})!/10!(08017! CTaBKH 3a JTOT
JEHb NPHHUMAETCH paBHbIM ocaeJHEMY U3BECTHOMY.

C gaThl  BO3HMKHOBEHHsS  OCHOBaHMH 1A
npumenenns mozenn CAPM 1o narbl npekpallieHus
ocHopauuii  mna  npumeHenus  mojemn  CAPM
HernosbayeTcs uHQopMaLus ToNbKo TOH OHpXH, KoTopas
omnpejeneHa Ha JaTy BOSHMKHOBEHMsS OCHOBaHMH AjiA
npumenenus mopenn CAPM. K Taxoit undopmauum
OTHOCHTCS CHEYIOLIHE 3HAYeHU !

e [1eHa 3aKpbITHH;
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® 3Ha4yeHue PhIHOYHOr0O MHANKATOPA.

Kosbduuuent Anbda
&= Ry —Rg — 8 Ry — B

rae:
R, — JOXOIHOCTH M0 LIeHHol Oymare,

Kosdguuuent ¢  npM pacuere KOPPEKTHPOBKH
CHpaBeINBOI CTOMMOCTH MOXKET He NPUMEHATHCA.

Jna obauraguii poccHiicKMX JMUTEHTOB B IOPsSIKe
yOnIBaHUS NPHOPHTETA:

1) llena, paccunTaHHas aBTOMATH3MPOBAHHON CHCTEMOM
OLEHKH CIpaBeiMBbIX LeH (UHAHCOBBIX MHCTPYMEHTOB

«lenosoit nentp HPI» mo Meroauke HP:
https://nsddata.ru/ru/products/5.
2) Llena PV, paccuyiTaHHas 1o MOJIENH

JHCKOHTUPOBaHHsl CTOMMOCTH OyayLlMX AeHEXHBIX
notokoB (Mogens DCF) cornacHo Ilpunoxenns 2
nactosmux [1pasuit.

Ecny Ha jAaty OLEGHKM Ha OCHOBHOM pblIHKE €CTh
uHpoOpMals O LeHe MNpEeIOKEHNs U TOJydeHHas B
pesyjisTaTe pacyera CToMmocTh PV > Offer, T0 B
KayecTBe CNpaBe/UIMBOIl CTOMMOCTH MPHHUMAETCH LeHa
Offer. Ecnu Ha jaTy OLEHKM Ha OCHOBHOM DBIHKE €CTh
uHpoOpMallKs O LieHe CIPOCa U NOJy4eHHas B pe3ynbTaTe
pacuera croumocTe PV < Bid, 1O B KauecTBe
CcrpaBeUTHBOi CTOMMOCTH TIpHHUMaeTcs uena Bid.

llena, Ha OCHOBAHUM OTHETA OLIEHILHKA, COCTABIEHHOTO OueHka, Ha
He noznHee 6 Meciales Ao AaTe onpeaenenus CHA. OCHOBAHHHU
oTHeTa
OLEHIINKA,
COCTABJIECHHOIO
Yposens 3
He nozjHee 6
MeCSER 10
JATHI
oTipeAeneHus
CUA
O6nurauny
BHELIHHX
00HraliHOHHbBIX
3aiiMOB YpogeHs | OTCYTCTBYET
Poccwuiickoii
Denepauni,
neHHas  Oymara
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MeXXIyHapOAHOH
(puHaHCOBOM
OpraHusauum

YpoeHs 2

B nopsjxe yObIBaHHsA NPHOPUTETA:

1) Liena BGN (Last Price), packpbiBaemas
undopMmaluonHoii cucremoii "Baymbepr" (Bloomberg)
Ha aaty onpenenenus CHA,;

2) LUena BVAL (Mid BVAL), packpripaemas
uHdopMaLronHoii cuctemoit "Briymbepr” (Bloomberg)
Ha paty onpenenenus CHA. Score 6 i Bhlle

3) Thomson Reuters (Refinitiv)

OTCYTCTBYET

VYposens 3

OueHKa, Ha OCHOBAHHH OTUETA OLCHIIUKA,
COCTaBJIEHHOT'O He T03/Hee 6 MecsLEB 0 RaThbl
onpeaenenns CHA.

OueHnka, Ha
OCHOBAHHH
oTyeTa
OLIEHIIHKA,
COCTaBNEHHOrO
He Trio3fHee 6
MecCsLEeR o
ATkl
onpeneneHus
CYA

Lennas
ABJIAETCS
JOTIOTHUTENEHBIM
BBIIYCKOM

Oymara

Jins oueHxkM UeHHOM Oymaru HCIONB3YeTCs LEHa
BhINyCKA (@HAaNOTMYHOIO AaKTHBA), N0 OTHOWEHHIO K
KOTOPOMY JAaHHBIH BBIIYCK SIBIAETCA JONONHHTENBHBIM,
ompejefieHHas, Ha jary onpejenenus CHA B
COOTBETCTBUM € MOJENSIMM OLEHKH CTOMMOCTH LIEHHBIX
Gymar, Asist KOTOPBIX ONpeZeieH aKTUBHBIH peIHOK. Eciy
HEBO3MOXKHO OMpe/ieNuTh LEeHy aHaJIOTH4YHOH LEHHOR
Oymaru Ha nary onpegenesus CHA B cooTBercTBuHM C
MOJENSIMH OUEHKHM CTOUMOCTH LEHHBIX Oymar, s
KOTOpBIX ONpejeneH aKTHBHBIA PhIHOK, ClpaBeaSiHBas
CTOMMOCTb LIEHHON Oymary JONONHHUTENLHOTO BbINYCKA
OMpeieNsieTCsl B COOTBETCTBHN € MOPAIKOM 17t YPOBHA
2 u VYpoBHs 3, YCTAaHOBNEHHBIM JNf AHANOTHYHON
ueHHoli Oymar ocuoBHoro Beinycka. Ilpm asTom
HOMMHa/b! OCHOBHOTO Y JONONHUTENBHOIO BhIILyCKa
JIOJDKHBI COBIIaZaTh.

CripapezyiuBasi CTOUMOCTB OITIPEJEsieTCss COTJIaCHO
3TOMY [OPAIKY [0 BO3HMKHOBEHWS CIPaBeJUIHBOH
CTOMMOCTHU LIEHHO#1 Oymaru, ABAsIOEHCS
JONOJIHUTENBHBIM BBITYCKOM.

Liennas Oymara,
rony4eHHas B
pesynpTare

KOHBEpTaUHH B
Hee JIpyroi
ueHHoii  Oymaru
(ucxonHoH

LeHHO 6ymaru)

Jlng oueHxku UeHHOH OyMarm HCIIONb3YETCHA LieHa
ucxXonHoOW ueHHoli Oymaru, onpenencHHas Ha Jary
onpeneneHus CUA B COOTBETCTBHH ¢ MOACIISIMH OLEHKH
CTOMMOCTH LIeHHBIX OyMmar, Jfs KOTOPbIX OfpejeNneH
AKTHBHBIH  pPBIHOK, CKOPPEKTMPOBAaHHAsA C Y4YETOM
k03¢ pHLIE HTAa KOHBEPTALHM.

Ecnn HEBO3MOXHO ONpENETHTb B COOTBETCTBHHM C
MOZENAMH OHEHKM CTOMMOCTH HEHHsIX Oymar, nns
KOTOPBLIX OMpeJesieH aKTUBHbIA PbIHOK LEHY MCXOIHOM
yeHHoll Oymark  Ha gaty onpeneneHus CHA,
HCTOAB3YeTCs  CNpaBeAiiuBas CTOMMOCTH  HCXOXHOH
HeHHoM Oymaru, onpeieneHHas Ha JaTy KOHBEPTauuy,
CKOppeKTHpOBaHHas ¢  yueToM  KkoddduimneHTa
KOHBepTaluy, HO He Oonee uem B Tedyenue 30
(Tpuauate) AHEH ¢ AaThl KOHBEPTALUH.
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CrpaBeanupas CTOMMOCTh ONpeleNseTcsi COrjlacHo
3TOMY TOpPAJKY [O BO3HHKHOBEHHS CIIPaBEIMBOM
CTOMMOCTM LEHHOH Oymary Nojy4yeHHOH B pesyibrare
KOHBEpTALMK B Hee Apyroi LeHHoH Oymaru (MCXOnHOi
LieHHOo#1 Oymari).

+ QOUEHOUHOH CTOMMOCTHIO akuuii ¢ Gonbluei
(Menbine#l) HOMHHANBLHON CTOMMOCTBIO, NPU3HAHHBIX B
pe3ynbTaTe KOHBEPTAUMH B HHX MCXOAHBIX axuuh,
ABJIETCS OLIEHOYHAs CTOMMOCTH KOHBEPTHPOBAHHBIX B
HHUX akiui.

* OLeHOYHON CTOMMOCThIO aKLIMi TOH e KaTeropuu
(TMNa) ¢ UHBIMH TIpaBaMH, [PH3HAHHBIX B pe3ynbrare
KOHBEPTAUMM B HHUX HCXOIHBIX aKuui, sBIseTcs
OLIEHOUYHAast CTOUMOCTh KOHBEPTHPOBAHHBIX aKUyii.

» OLEeHOYHOIl CTOMMOCTBHIO aKIMii, IpU3HAHHBIX B
pesyJibTaTe KOHBEpTaUMH NpH APOOIEHHHM HMCXOIHBIX
aKnmi, ABIAETCS OlIeHOYHas CTOMMOCTD
KOHBEPTHPOBAHHBIX aKLuil, NeNeHHas Ha ko3(uuuent
apobnenus.

* OLEHOYHOH CTOMMOCTBIO aKuuil, NpU3HaHHBIX B
pe3yJibTaTe KOHBEPTALMH P KOHCOMMIALMH UCXOAHBIX
akuui, ABJISIETCS OlieHOYHas CTOUMOCTH
KOHBEPTUPOBAHHBIX aximi, YMHOXKEHHas% Ha
k03hHUIUEHT KOHCOMUIALIUU.

* OueHOYHOI CTOMMOCTLIO akuMii uiau obnuraumii
HOBOIO  BBIIYCKa, TPH3HAHHBIX B pesyJjbTare
KOHBEPTALMH B HHX KOHBEPTUPYEMBIX HCXOIHBIX
HeHHplx Oymar, SsBISeTCS OLEHOYHag CTOMMOCTh
KOHBEPTHPOBAHHBIX LEHHbIXx Oymar, JeneHHas Ha
KOJIMYECTBO axumit (oGnuranuif), B KOTOpOE
KOHBEPTHPOBaHa OHa KOHBEPTUpYeMas LieHHas Oymara.

» OueHOYHOH CTOMMOCTBIO aKiuil, NpU3HAHHBIX B
pe3ynpTaTe KOHBEPTALMM B HUX MCXOJHBLIX akumil npu
peopranuzanyy B (popMe CIHAHUSA, SBIAETCH OLUEHOUHAs
CTOMMOCTL ~ KOHBEPTHPOBAHHBIX  HEHHbIX  Oymar,
yMHOXKeHHas Ha Kod((PULHUEHT KOBBEPTALUH.

» OLEHOYHOI CTOMMOCTBIO aKLiiil BHOBb CO3[aHHOTO
B pe3ynbTate peopraHusaunuy B Qopme paspeneHus HiH
BhIJIEIEHNS aKIHOHEepHOro o0ilecTBa, NPHU3HAHHBIX B
pe3ynbTaTe KOHBEpPTalMM B HHX HCXOJHBIX aKimii,
ABNSETCS OLEHOYHAS CTOMMOCThL KOHBEPTHUPOBAHHBIX
axupil, ngenennas Ha xodpHLMEHT KOHBepTauuu. B
Cilydae ecny B pe3ynbTaTe pasjefieHHs UNH BblAENEeHNs
co3paetcs Ba Wwin Gonee aKIMOHEPHBIX 0OOLIECTBa, HA
Koo QUIMeHT  KOHBEpTALMK  JEAMTCA  OLEHOYHas
CTOMMOCTbL KOHBEPTHPOBAHHBIX aKUUH, yMeHblUeHHAas
NPONOPLHOHANEHO Jone HMYLIECTBa
peopraHn30BaHHOroO aKIUOHEPHOTO obuecTra,
nepelaHHoro aKUMOHEpPHOMY OOLIECTBY, CO3JAaHHOMY B
pesynpTaTe pasfeieHus WiK BblIeNeHUs.

+ OleHOUHas CTOMMOCTP aKI#H BHOBb CO3IAaHHOIO B
pesyipTate peopraHusalin B opMe  BhIAENEHUS
AKLIMOHEPHOro 00LIECTBa, NPU3HAHHBIX B PE3yNbTaTe UX
pacrpejeieHns cpean akUUOHEPOB PeOpraHn30BaHHOIO
aKLIHOHEPHOTO 00NIeCTBa, CUNTACTCS PABHOH HYIlIO,
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e QleHOUHON CTOMMOCTRIO oOOnuranuii HOBOTO
BBITYCKA, TPU3HAHHBIX B PE3YNbTaTe KOHBEPTALMH B HHX
UCXOAHBLIX obnurannii Tpy peopraHu3aluM OMHTEHTa
Takux ob6nurauuii, sABAgETCS OLEHOYHAasi CTOMMOCTh
KOHBEPTHPOBAHHBIX OOJUraLi.

ennas Oymara,
npuobpeTeHHas
Ha pa3MeLeHHH

Lena pasmemedus. C pathl NOABIEHHS ILEH,
NO3BOJIIOIIMX ~ NPOM3BECTH  OUEHKY HO  JaHHBIM
AKTHBHOIO OCHOBHOIO PbIHKA, CIIpaBeliMBas CTOMMOCTD
onpenensercs B 001eM MOPsIKe.

[Tpy OTCYTCTBMM YKa3aHHBIX LEH B Teyenue 10
pabouux JiHell ¢ aaTsl pasMELeHsS MOXET [IPUMEHSTHCS
LEeHa pa3MelieHus, CKOPPEKTHPOBaHHAA
MPONOPLHOHANBHO HA W3MEHEHHE KIIOUEeBOH CTaBKM
Bbanka Poccuu 3a 310T 1epHoa.

Haunnas c¢ 11 pabowyero pans chpaseliuBas
CTOMMOCTS omipefienisieTcsl B oOlieM NOpaake.
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[Tpunoxenue 2

k IlpaBunam onpeaeneHus TeKylleil CTOMMOCTH aKTUBOB M CTOMMOCTH YMCTBIX aKTHBOB,
HAXOJAUINXCS B JIOBEPUTEIBHOM yTpaBiieHHH 1o JJoroBopy AOBEPHUTENILHOTO YIIPABICHHUS
Cpe/ICTBAMH EHCHOHHBIX HAKOIUICHHUH, 3aK/I0oueHHOMY Mex 1y IlencronnbiM GoHaom
Poccuiickoit ®eaepannu 1 OOLECTBOM C OrpaHUYEHHON OTBETCTBEHHOCTHIO
«Vrnpaenstomas komnauus «KAFAHA»

MeToa npuBeseHHOH CTONMOCTH OyIyIHX J€HEKHBIX OTOKOB

I[TpuBeeHHas CTOMMOCTE OyAYIIHMX JCHEXKHBIX TOTOKOB PaCCUMTHIBAETCS MO Gopmyie:
N P

PV =3

= (1 +7,)"%

n=l d , The:

PV — cnipaseiiiBasi CTOMMOCTb aKTHBa (0043aTeNbCTBA);

N - KOAMYeCTBO JEHEXHBIX NMOTOKOB 0 AAThl oralieHus axkthHpa (00s3aTrenscTea), HauMHas ¢ AaThl
onpenenenus CHUA;

£, - cymMa n-0ro JEHEXHOro NMoToKa (IPOLEHTE M OCHOBHAA CyMMa);

¥ - IOPAAKOBBIA HOMEp JACHEKHOTO NOTOKA, HauKHaA ¢ AarTel onpeaenenns CUA;

D, - konuyecTBO AHeil oT aaTel onpegeneHus CHYA 10 1aThl n-0ro JC€HEXHOro N0OTOKA;

T - CTAaBKa JMCKOHTHPOBAHUS B NPOLEHTAX IOJIOBbIX, ONPE/E/ICHHAas B COOTBETCTBUM C HACTOAUUMHU
ITpaBunamu.

ITopsaok onpene/ieHHst H KOPPEKTHPOBKH JeHEKHBIX NIOTOKOB

JleHeKHBIE TIOTOKM, BKIIOYAs MPOLEHTHBIM JOXOJ, PacCUMTHIBAIOTCS B COOTBETCTBUM C YCJIOBUAMH
JOrOBOpa/BbINYCKa, AATON AEHEXKHOro NOTOKA CUMTAETCS MMHMMAalbHas JaTa, B KOTOPYIO BO3MOXHO
MOCTYNNEHHE JAEHEXHBIX CPEJCTB, COOTBETCTBYIOLIAA JaTe OKOHYaHui n-oro nepuona. Ecian no
(MHAHCOBOMY aKTMBY MpELYCMOTPEHa BO3MOXHOCTb NOCPOYHOrO MoraiieHus (Hanpumep, odepra),
TO OLIEHUBAIOTCS JEHEXKHBIE TOTOKH 10 JaThl JOCPOUHOTO noraweHus (uiu oepTh).

I'paguk JeHEKHBIX MOTOKOB KOPPEKTHPYETCS B Cllyyae BHECEHHS U3MEHEHMH B OTOBOD, a TaKKe B
Clly4ae YaCTHYHOTO JOCPOYHOTO MOTalleHHss OCHOBHOTO JOJIra.

HOpﬂﬂOK H DEPHOXHUHOCTDH oONpejesieHHsl CTABKH JHCKOHTHPOBAHHS

CTaBKa JAHCKOHTHPOBaHMsI, HCTIONbL3yeMast sl METOZla NPUBEEHHON cTouMOCTH Oy yIMX JEHEKHBIX
MOTOKOB, BO3HMKAeT M3 HabJIOJaeMbIX CTABOK [JOXOAHOCTH IO COMNOCTAaBHMBIM aKTHBAaM,
obpamatomumMcs Ha pbiHKe. COOTBETCTBEHHO, NPEHLYCMOTPEHHbBIE JOTOBOPOM/BBINYCKOM, IOTOKH
JEHEXKHBIX CPENCTB JUCKOHTHPYIOTCS MO HAaOMONAEMOH Ml pacyeTHOM PhIHOYHOM CTABKE IS TAKHX
YCIIOBHBIX MOTOKOB JEHEXKHBIX CPEICTB (TO €CTh PHIHOUHON CTABKE JOXOJAHOCTH).

1. CTaBKa AMCKOHTHPOBAHUS /IS AETO3UTOB H 1eGHTOPCKO 3240 2KEHHOCTH PaBHA:
v CTaBKE, Hpe,uyCMOTpeHHOI‘/'I JOTOBOPOM Fgp.. B TEUEHHE MAKCHMaAJIbHOTO CPOKa, €CJIN:
Foucp.pein. ¥ (1 - Q':) < Fooe. < Foucp.pus ¥ (1 + g);
v Fowcp.porn. ¥ (1 - G), €CIIH Foucppsm. * (1 - 0’) > Fooe;
v Fowep.poisr. * (1 + G), €CJIH Fooe. > Foucp.pon. # (1 + G)-
20e:
g - CTAaHAApPTHOE OTKJIOHEHHUE Ha TOPHU3OHTC I MECHALICB!
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3
1 5
g = | § (" CTDEESG prm) s
n—71 e

20e.

ey — 1 % 4 .
Ipsua - ;zn =1 Veppramis
ll‘p«p&n-:.i - CpEIHEB3BCLICHHAA NpoOLECHTHAs CTaBKa o NpHUBJICUCHHBIM KPEAUTHBIMH

OpraHM3aUMAMY BKNaJaM (Aeno3uTam) He)MHAHCOBBIX OpraHu3auuii B pyonax ¢ CONOCTaBUMbIM
cpoxoM, mybnuKyemas Ha ofuiuansHoM caiite LIb PP, Ha ropusoHTEe n MECALECB, Ha4HHAsT OT

nocyeHelt packpbiToil Ha caiite banka Poccnnt CTaBKH;

n=>12.

Ecan craBka no QOroBopy He YCTaHOBJIEHA, B Ka4iCCTBC CTaBKH JUCKOHTHPOBAHUA TNPUHNAMACTCH

Ton.cpopate.

CTaBKka AMCKOHTHPOBAHHS ONPEeIseTcs: 10 COCTOSHMIO Ha Kaskaylo JaTy pacyera CHA.

PpipouHast CTaBKa onpeaeisiercss B OTHOLICHUH
COOTBETCTBHH €O clieaylomei Tadauei:

Kax/I0ro BHAa axkrTupa (003aTeNbLCTBA)

Buo axmusa/ Poinounas cmaeka

00a3ameIbCcmea

Hemounuxu ungpopmaiuu

Bxnap (neno3ur) | CpenHeB3BelleHHAs TPOLEHTHasA
cTaBka 1O  TNPHUBJEYEHHBIM
KpeAUTHBIMHU OpraHM3anUsIMH
BKIa/aM (menozutam)
He()UHAHCOBBIX OpraHM3auui B
py06JisiX 1 MHOCTPaHHOM BaloOTE B
LEeaoM no Poccuiickoit
Mdenepauny, pacKpbiBaemas Ha
opunmansHoM  calite  banka
Poceny no pa3BepHYTOi 1IKane.

Oduunanbhbii  calit  banka  Poccuu
http://www.cbr.ru/statistics/?Prtld=int _rat,
CeefleHdss 1o  BKiagaM  (Oerno3uTam)
¢uzuyeckux ML M HE(QUHAHCOBBIX
opraumsauuit B 1nesoM no Poccniickoi
®epepaunu B pybnsx, nonnapax CLUIA u
eBpo.

Jleburopckas Cpenne3pelieHHas NPOLICHTHAs

3aJI0/DKEHHOCTh | CTaBKa M0 KPEeAuTaM B pyOnax u
WUHOCTpPaHHOMH BAJTIOTE,
MpeloCTaBIEHHEBIM

He(PUHAHCOBBIM  OpraHM3aUMsIM
(a1 OSDKHUKOB, SBJIAIOLIUXCS
IOpUAMYECKMMH  JIMLAMHU) WK
(pu3nYEeCKUM auam (nns
JOJDKHUKOB, SBJISIOLIUXCS
(pU3HUECKUMH JHLAMH), B LEIOM
no Poccuiickoit  ®Denepauu,
packpbiBaeMas Ha O(QULHAIBLHOM
caiire  banka  Poccunm  no
pa3BepHYTOH LIKase.

O¢uuuanspiii  caiit  banka  Poccun
http://www.cbr.ru/statistics/?Prtld=int_rat,
Ceefenuss 110 KpeautaM B pyonsx,
nomnapax CIIA wu eBpo B nenom 1o
Poccuiickoit ®enepanuu.
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KoppeKTHpOBKA CPeHEB3BeMEHHBIX CTABOK NPH H3MEHEHHH PBIHOTHBIX YCJIOBHH.

Ecnu noclneHsas packpbitas Ha caiite banka Poccuu cpeliHeB3BelIEHHas CTaBKa paccuuMTaHa pance,
YeM 3a MecsI| 10 J1aThl e IPUMEHEHHUs], U OnpeleneHus HeoOXOMMMOCTH KOPPEKTUPOBKH PHLIHOYHOH
CTaBKM NPHMEHAETCS CIEAYIOLIHHA MOAXO/!

o Kmiouepas cTaBka bBanka Poccuu, JOelcTBOBaBIas B Mecslle, 3a KOTOpBIM OMNpenelieHa
CpelHEeB3BELIEHHAs CTaBKa, CPaBHUBACTCA C KoueBoii cTaBkoii Banka Poccun, aelicTeyroieit B
Mecsle ONnpeieseH!s CIpaBeliMBOd CTOMMOCTH aKTHBA,

e ecnu Kimouesas craBka baHka Poccyy He w3MeHunach 0 MOMCHTa OIpeJICJICHHA CﬂpaBCLU]I/IBOﬁ
CTOMMOCTH AakKTHBa, B KadecTse prHO‘{HOﬁ CTaBKH IIPHMEHACTCA TIOCJICAHSA pacKpkbiTas
CpeHCB3BEILIEHHAA CTaBKa,

e ecnu Kmouepas crTaBka banka POCCHM W3MEHWIAch, IS ONPEJAENECHHs PBIHOYHOH CTaBKU
NOCNE/HsAs PACKPhITasd CPE/HEB3BELIEHHAs CTaBKAa H3MEHAETCA NPONOPLMOHATLHO M3MEHCHMIO
Kmtoueroit ctaBku banka Poccuy OT Mecsiia, 3a KOTOpBIHA paccydTaHa CPEAHEB3BCUICHHAs CTaBKa
110 JaThl ONpe/ieeHUs CPaBeiMBON CTOMMOCTH aKTHBA.

Vomeppnm - Lepopars, + (KC;W,, - chp)"
rae:
Toppem. — CPEAHEB3BELIEHHAs NPOUCHTHAA CTABKA, ny6nukyemas Ha opunuansaom caiite b PO,

34 MECiL, Haubonee OGIU3KKI K AaT€ OLUEHKM CO CPOKOM TNPUBJICHCHHA, nonagaroimiiM B TOT XKE
WHTEpBal, 4YTO 1 CPOK, OCTaBIIMICS HA OTHETHYIO JlaTy A0 NoralcHHs OLI€EHHBAEMOI0 aKTUBA;

KC, ,, — KiIoueBas CTapka LIb P®, ycraHoB/eHHas Ha ATy OLUEHKY;

KC,, - cpeansas Kmouesasi CTaBka 1IB P® 3a kaneHpapHeiii Mecsu, 3a KOTOpBIH ONpeeneHa
CTaBKA Ty pnn -
CpenHss 3a KaleHIapHbIA Mecs1] KiIloueBas cTaBka LG P® paccuuthiBaeTcs no popmyie:
KC. = 2 KC =T,
« "
rae:
e T — KONMYECTBO AHEH B KaJeHAapHOM Mecslle, 3a KOTOPbl# pacCUMTHIBACTCS NPOUCHTHAA CTABKE,

e KC.— xmouepas craka 115 PD, aelicToBaBiias B i-OM NEpUO/ie KajaeHAapHOro Mecaua;
b4

o T.

;  — KOMU4CCTBO JHeH KaneHAapHoro mecdua, B TEYEHUE KOTOPLIX JeHcTBoBana npoucHTHad

craska KC;.

2. OnpenaeseHne pacyeTHOH PLIHOYHON CTABKH /sl 10JIFOBbIX HCHHBIX Oymar

B KadecTBe PHIHOYHON CTAaBKM sl HONrOBBIX LEHHBIX OyMmar NPHMEHACTCS CTaBKa, Ompelenisema
WCXOMs M3 CJIOXEHMs 3HauyeHWs OECKyNOHHON KpHBOH JOXORHOCTH rOCYAapCTBEHHBIX obaurauui
O®3 CcpouHOCTH, COOTBETCTBYIOUISH CPOUHOCTH OLEHMBACMbIX obnuranuii, a TalKe MeIHaHHOTO
KPEJIMTHOTO CINpe/a, COOTBETCTBYIOWIErO PEHTHHIOBOW Tpymme, K KOTOpPOH OTHOCHTCS BBITYCK
OLEHHBaEeMbIX oOnuralui.

HomuHanbHas Oe3puckoBas CTaBKa - CTaBKa, ONpejenieMas KaK 3HauCHHE KpHBOH OecKynoHHOH
JIOXOJHOCTH B TOYKE, COOTBETCTBYIOIIEH CPEHEB3BEIICHHOMY CPOKY N0 NOTalleHHs NPOBEPAEMOro
MHCTpPYMEHTA:

Y(t):l()OO({exp(?g(%)a -1},
rae:
Y (t )— 3HaueHue KpHBOi OECKYNOHHOW NOXO/AHOCTH, B 0a3uUCHBIX MYHKTaX;

22



BasucHbI NYHKT — eIMHMIA W3MEpeHHUs JOXOIHOCTH, paBHas OJHOH coToil npouenrta (1 6.n. =
0,01%).

G(t) = 180 + (ﬂl + ,Bz ); 1—~exp(—- —t—) - 182 exp(_ i) + ig’_ exp| — (t '"bL;z )2
t i=1 ;

T

rue G(t ) - B 6a3MCHBIX MYHKTAX;
t — CpeIHEeB3BELICHHBIN CPOK [0 NoralieHua/oQepTsl:

n
Cp. B3B.CpOK = Z(CFi x ( — 1)/365),
i=1
rae:
CF; — yacruuHoe (WM MOJIHOE) norailleHue HoMuHana B % OT HOMHHaJa;
ti — aTa YaCTUYHOTO (WU IOJHOr0) noraileHus HOMHUHaa;
T — 1aTa OLEHKH.

B ciyuae, eciiv BBIIYCKOM HE MPeyCMOTpPEeHA YacTUYHAs aMOpTH3allis Tejla HOMMHana obaurauuy,
TO CpellHEB3BELIEeHHbIM CPOK A0 noraiieHus/odepTsl paBeH NEpHoLy OT JaThl OLEHKH 10 Haubonee
panHeil U3 AaTHl NoTallleHUs: WIK AaThl oepThl o 06AUraluy, yKazaHHOH B peLIEHHH O BbITYCKE.

B cnyuae, ecnu jara OUEHKH coBmazaer ¢ AaTtod odepTsl, TO pacueT CpeAHEB3BELIEHHOrO CpPOKa
MPOU3BOANTCS OT jAaThl OLUEHKHM 10 Hambosee paHHeld M3 [aThl NOralleHMsl WIH JaThl O(QEpTHI,
crefyrouiei 3a JaTo OLEHKH.

@DuKcUpoBaHHBIE NapaMeTPhl PABHEI:

i1 .
a, = 0 a, = 0.6 a,,=4a,+ azkl 1= 2,...,8
b b

h=a, b,~+|=bfk, i=1..8 e k=16

JuHaMuyeckue napameTpbl — Ko3QQULHEHTDI
IB(]J ﬂl» ﬁ2> 7, gl + g9_

Hcrounuk unpopmauuu — opuumaneueiii caiit [TAO Mockosekas Gupxka http://moex.com/a3643,
«ApxuB napametpoB G-kpuBoii Ha 3akpbiTHe TOpros (EOD)».

4
[1pu nporpaMMHOM pacueTe 3HaueHUs] KpMBOH GECKyOHHOH JOXOIHOCTH ! (t):

v/ 3HayeHue CpeJHEeB3BELICHHOTO CPOKa BhIpakaeTcs B rojlax, OKPyriseTcs A0 4 3HaKOB 1ocie
3aMsToMu;

v NPOMEXYTOUHBIE OKPYJICHHNS 3Ha4YCHUA G([) HE MPOU3BOAATCA;

v suavenne (t) OKpYTJISETCs [0 NMpaBUJiaM MaTeMaTHUYECKOTO OKPYTJIEHHS B MPOLEHTaxX € 2
3HAKaMu 110cie 3ansaToi.

Jing uenei pacuera KpPEeAMTHOrO chpeia s oOJMralMyd  OCYIIECTBJISETCA  ClEeAyroulas
NOCIEN0BATENBHOCTD ACHCTBUI:

v' B 3aBMCHMOCTH OT HaJiM4Ms WJIM OTCYTCTBMS KPEAUTHOTO peHTHHIa y BbIIycKa OONHUralnuu
(KpeOMTHBIM pEeHTHHr B BanloTe BbINYCKa), SMHUTEHTA WM MOPYYMTENss MO BBITYCKY
obnurauuu, obnaurays MoXeT OBITh OTHECEHA K OJHOW M3 TpeX UMEIOILMXCA PEeATHHIOBBIX
rpyni;

v/ 3HaueHWs MEIMAHHOTO KPENUTHOro chpeda M yKasaHHOW obnuranuu npuHMMAaercs
paBHBIMH 3HAUECHHUAM CIIPENOB /IS ONpeeNeHHOH peHTUHIOBOM TPyNTbL.

KpenutHslil cripeji 4jisi peHTHHIOBBIX TPYTITl PACCUUTHIBAETCS HA OCHOBAHMM AAHHBIX OOJUrallMOHHBIX
uHJekcoB, npepocrapiaseMblx [IAO Mockorckas Oupxa. Ilpu ouenke crpela HCNojb3yeTcs
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MeJUaHHOE 3HAYECHHE KPEeJUTHOro cripena 3a mociepnue 20 Toproseix aHel. [opsnok onpeneneHus
CNpaBeIMBOro KPeJMTHOrO Cpesia i PENTMHIOBBIX IPYIII NPeJCTaBlIeH HUXE.

Onpefe/ienne peTHHIOBOIl TPYNIbI, K KOTOPOIi NPUHALIEKAT 00 IHranus

OnpefiefieHde MPUHANEKHOCTH K TOH WIM MHOH pPEHTHHrOBOH rpynne NpOMCXONUT Ha
OCHOBAHHH HIDKENpUBEJEHHON TabJUIIBl CONOCTABNEHNA PEHTHHIOBBIX LIKAJ BEAYLHX PEHTHHIOBBIX
areHTCTB, NpuBeIeHHBIX B Tabnuue 1.

Jlnsa uenei pacueTa MEIMaHHOTO KPEAMTHOTO crpena Spread; g 3apucHMOCTH OT KPEIUTHOTO
pefiThHra y BbIMycKa JIONToBOil LEHHOW Oymard (KpeJMTHbIH PEHTHHI B BaliOTE HOMMHAA), a B
Cllyuae ero OTCYTCTBHA - peiiTHHIa SMMTEHTA MM NOPYUHTENs (rapaHTa) H0oJroBoii LUeHHOH bymary,
JOATOBas LEHHAs GyMara MOXKET OBbITh OTHeCeHa K OJHOW M3 yeThipeX peltuxrosbix rpymm. Ilpu
HaJTMUMM HECKOJIBKUX PEMTHHrOB BBIOMpaeTcs HauOONbILMH W3 KMEIOLIMXCSA aKTyalbHbIX KPEJUTHBIX
peiitunros. Eciu nOpy4uMTensCTBO N0 BBITYCKY JONroBOH LeHHOH Oymary o6ecreynBaeT HCNOHEHHe
0053aTeILCTB B MOJHOM 00bEME W (W/H) rapaHTHs BblJaHa Ha CyMMY HOMHHAaNbHOM CTOMMOCTH H
NPOLEHTOB TO TAaKUM JOJTOBBIM LEHHBIM OyMaram, TO BeiOMpaeTcs HaubonblUMil M3 MMeEIOIUXCd
AKTYaJIbHBIX KPEAUTHBIX PEHTUHIOB.

Bceero Brigensiercst 4 peATHHIOBBIE FPY LI
v' Peiftunrosas rpynna | — oGnurauuu (IMUTEHT, MOPYYUTENb BbIYCKa) ¢ PEHTHHIOM OT
BBB- g0 BBB+ (no uikane S&P);
v Peittunrosas rpynna Il — o6nuraiuu (3MUTEHT, IOPYUHUTEND BBITYCKa) ¢ peiiTHHrom ot BB-
1o BB+ (no mikane S&P);
v Peitrunrosas rpynna Il — o6auranuu (3MUTEHT, MOPYUHTENb BBIYCKa) ¢ peiiTHHIOM OT B-
1o B+ (no mkane S&P

v Peitrunrosas rpynna IV — ofaurauuu (3MHTEHT, IOPYYHUTENb BBIILYCKA) C PEHTUHIOM, HIDKE
(B-) Standard&Poor's, Fitch Ratings, (B3) Moody's Investors Service unM peHTHHT

OTCYTCTBYCT.

Taboauna 1. ConocrapijieHue WK PETHHIOBLIX areHTCTB

OkeneprPA | Moody's | S&P Fich | .
, ‘ -y = 1 - K . .~ | Peiirunronas
Hauuonansaas |Hauuonansnas| Mexnaynapon | Mexaynapon | MexayHapon rpynna
niKana HiKana Has HiKana Hasl HIKajia Hast IIKaJIa
- Baal BBB+ BBB+
Baa? BBB BBB Peiitunrosas
rpynna |
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+RU), ruAA+, :
+
AA(RU) UAA Bal BB+ BB
AA-(RU), ruAA-, : ; Pelitudrosas
A+RU) TuA+ Ba2 BB BB rpynna Il
ARU), TUA, ‘
A-(RU) UAL Ba3 BB- BB
BBB+(RU), ruBBB+, ,
BBB(RU) ruBBB Bl B+ B+
BBB-(RU), ruBBB-, B2 B B Peiitnnrronas
BB+(RU) ruBB+ rpynna 1
BB(RU) ruBB B3 B- B-
Bonee HU3KUil peHTHHT/peHTHHT OTCYTCTBYET Pefituiropas
P P o Y rpynna IV
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Oupepesienue KPeAUTHOrO crpeaa AJist peHTHHIOBBIX IPynn

Jins pacuera 3HaueHUs KPEAMTHOrO Crpela COOTBETCTBYIOLIEH pEeUTHHIOBOH rpynmnsl
UCIIONB3YIOTCS 3HAYEHMs [NOXOJHOCTH CIICAYIOWHMX HMHJIEKCOB ITAO MockoBckas Oupika, KoTopas
PAcCUMTHIBAETCS 1O HTOraM KaXKZI0ro TOProBOTO JHS:

¥ WHzaexc xoprnopaTuBHbix obnurauuii (1-3 roaa, peittuar > BBB-),
Tuxep: RUCBICPBBBY
v WHpekc koprnopaTHeHbIX obymrauuii (1-3 roga, BB- < peiituur < BBB-),
Tuxep: RUCBICPBB3Y
v" Wupexc xopnopatuHbix obanrauuii (1-3 roga, B- < peiitunr < BB-),
Tukep: RUCBICPB3Y
v HHupaekc rocyaapcrBenHbix obnurauuit (1-3 roga),
Tuxep: RUGBICP3Y
Pacuer KpeIuTHOrO CTpesia /i PpeHTHHIOBBIX IPYIINT OCYLIECTBAAETCS NO CNEAYIOWUM GopMyiam:
Peiitunrosas rpynna I
PaccuuThbiBaeTcs KpeAUTHBIH copell Sppy 3a Kaxabli w3 20 mocieqHuX TOProBBIX [HEH,
TNpeALIECTBYIONIMX aTe ONPEAENEHUS CIPaBelIIMBON CTOMMOCTH:
Ser; = (Yruceiceeseay — Yrucsicpsy)
20e:
¥ — 3HaueHue JOXOAHOCTH COOTBETCTBYIOUIET0 HHeKca, packpbitoro IJAO MockoBckas Gupaka.
PaccunThIBAaETCH MEAHAHHOE 3HAYEHHWE KPEAMTHOro cnpeaa Sgr; 3a nocneaHue 20 TOProseixX
JHel (MeauaHa u3 Moiy4eHHOro pana Spry). Ilpy pacueTe 3HaueHUs MEANAHHOTO KPEAWTHOIO cnipeia

IPOMEKYTOUHBIE OKPYTJICHHs 3HAYeHHH Spr; HE NMPOM3BOIATCS, PE3yAbTAT pacueTa OKpyMJIAETCs Mo
TpaBUIaM MaTeMaTHYECKOro OKPYIEHHs ¢ TOYHOCTBIO 10 2 3HAKOB 10CJe 3aNaTOH.

PeiiTunrosas rpynna Il

PaccuuThIBAaCTCS KPEANTHBIH cnpefl Spry 3a Kadkaeli u3 20 mociejHUX TOProBeIX AHEH,
NpeIIeCTBYIOIMX aTe ONPEAEIEHUs CIPaBeUTMBOI CTOMMOCTH:

5 PRI (YRRJCBXCPB'BB;Y - YRUGIBiCP3‘x')

eoe:

¥ — 3HaueHue JOXOAHOCTH COOTBETCTBYIOILETO HHeKea, packpsiToro ITAO Mockosckas Gupxa.

PaccunThIBAaETCS MEAMAHHOE 3HAYEHHME KPEAMTHOrO crpeaa Sery 3a nocieanue 20 Toprosbix
nHell (MeaMana U3 NOJYYEHHOTO pAjia Sepy). Ilpyu pacuere 3HauCHHUst MEAMAHHOIO KPEAUTHOIO CNpeaa
MPOMEXKYTOUHbIE OKPYTJICHHS 3HAUCHUH Spry; HE NMPOM3BOISTCS, PE3YNbTaT pacueTa OKPYTIIAETCs MO
NpaBHaM MaTEMaTHYECKOTO OKPYIIIEHHs € TOYHOCTBIO 10 2 3HAKOB 110CIe 3ansToi.
PeiiTunrosas rpynna 111

PaccuuTbIBaeTCA KPEANTHBIH CHpef Spry; 3a Kaxaeli w3 20 mocCiaeqHMX TOProBbIX AHEH,
NPEAIIECTBYIOMK JaTe ONPEeIeHUs CPABEIIUBON CTOMMOCTH:

Serir = (Yruceicesay — Yrucmicpay)
Y — 3HaueHure JOXOAHOCTH COOTBETCTBYIOIETO HHaekea, packpbitoro IJAO Mockosckas Oupixa.

PaccuMThIBaeTCA MEIMAHHOE 3HayeHHWe KPEAWTHOro cnpena Sppyy 3a nocneanue 20 Toprosuix
nHeil (MeMaHa W3 MONYUEHHOTO PAja Sery;). IIpu pacuere 3HaYSHHS MEIMaHHOTO KPEJUTHOTO Ccripe/ia
NPOMEXYTOUHBIE OKPYTJICHHS 3HAUEHNH Spry, HE NMPOU3BOAATCS, PE3YNBTAT pacyeTa OKPYIIIAETCs N0
MpaBH/aM MaTeMaTHYeCKOr0 OKPYTJIeHHs C TOUHOCTHIO 10 2 3HAKOB 110C/IE 3aNnATO .

PeiiTunrosas rpynna IV

PaccuMThIBaCTCA KPEAUTHBIH cripesl Spryy, PACCUMTAHHBIA O UTOraM CAEJIOK Ha JaTy OLEHKH C
BLIOpaHHBIMH  YTpaBisiowell komnaHued QOHJA aHANOTHYHBIMM OOGNMralMsMH. AHANOTHYHbIE
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HeHHble Oymard BLIOMPAlOTCS W3 TOTO >KE CerMeHTa LEHHBIX Oymar, K KOTOPOMY OTHOCHTCA
olieHuBaeMas obauraums.

Tpu stom o6bem caenok (VALUE) ¢ xax/olt u3 BEIOpaHHBIX aHaOTHYHBIX 00/Mraluii Ha 1aty
OLIGHKH 0MKeH ObTh He Hmxe 500 000 (Ilsarbcor ThicSy) pyOneil. KonudyecTBO aHanOrHYHBIX
obaurauuii fomwKHO ObiTh He Menplie 3 (Tpex) wryk. Coucox BEIOPaHHbBIX aHAJOrMYHBIX 00NUrauyi
Ul OLlEHMBAeMOll leHHoM Gymard nucpMeHHO coobuaerca Crneuuanu3upOBaHHOMY [ETO3HUTapUIO
®oHpa.

Jlns cnyvaes, eClii OCHOBHOM PBIHOK - HHas poccuiickas Oupxa, TO CTaBKa AHCKOHTHPOBAaHUS
onpejesseTcs, Kak Cpe/iHeB3BEUICHHAs 110 00bEMY CAENOK JOXOAHOCTh K MOTallIeHUIO, pacCHHTaHHas
110 UTOraM CAENOK Ha JaTy OLEHKH ¢ BRIOpaHHbIME YTpaBistoweii koMnanuel OGoHaa aHaJorHYHbIMH
obnurauuamu. Ilpu stom obvem cuaenok (VOLUME) c¢ kaxaoi u3 BRIOpaHHBIX aHANOIMYHBIX
obnuraumii Ha JaTy OUEHKH C JoJokeH Owite He Hibke 1 000 (OpHoft Teicaun) 6ymar. KonuuectBo
aHATOTMYHBIX obnurauuii momxHo Obith He Menbiie 3 (Tpéx) wryk. Crnmcox BbIOpaHHBIX
AHAJIOTMYHBIX  OONMraumi Ans  OLEHMBaeMOM  LeHHOM OyMarm MHCEMEHHO — coobuiaercs
Creumanu3upoBaHHoMy Aenosutapuio Pouxja.

Kputepuy Npu3HaHUsg CIENKH, COBEPUIEHHOH Ha JOOpOBONBHOM OCHOBE - CAEJKA NPHU3HAETCA
COBEpLIEHHOM Ha A0OGPOBONBHOH OCHOBE, €CNM 3TO OWpXKeBas CleliKa, 3aKiIOYEeHHas B pPEKHUME
Ge3asipecHbIX TOProB Jub0, €Clld OHAa COOTBETCTBYET CJEAYIOUINM KPUTEPHAM:

e CACJIKa Opllila 3aKjoueHa Ha OCHOBHOM MU npu OTCYTCTBHMM OCHOBHOIO Ha Haubonee
BBITOJJHOM PDBIHKC,

e cliejIKa He 3aKIIOYeHa ¢ KOHTpPareHToM, sBISOMMCs naiimukom PoHAa Wian sBJsIOUEeHCs
CBA3AHHOMN CTOPOHOMH ¢ YnpaBisiollel KOMIIaHHEH;

e CjelKa He 3aKI0¥YeHa C KOHTPareHTOM, HE HaxOJALIUMCS B COCTOAHMM OaHKpOTCTBA WIH
KOHKYPCHOIO YIpaBJeHHs, WIM B COCTOSHMM OnM3KOM K OaHKPOTCTBY MJIM KOHKYPCHOMY
YIIpaBIeHuUIO (TO €CTh KOHTPAreHT BBIHYXKACH MPOBECTH JAHHYIO ONIEPALIIO);

e cjenka He Oblna 3aKmoueHa, 4ToObl BBEITIOJHUTH TpeOOBaHUs PETryNUpPYIOLHX OPraHoB WK
JeHCTBYIOIEr0 3aKOHOAATENbCTBA B OTHOLIEHUH OJJHOM M3 CTOPOH MO CHETKE.

CermeHTAUUS OGJMranuii B LENSX OLUCHKH OCYLIECTBJSAETCS C HCIONb30BAHHEM MaTPUUHOTO
MOAXO/la OJHOBPEMEHHO T10: PEWTHHIY BBIIYCKa/3MHUTEHTa, Aopaiuu (CpoKy oOpalleHus), CeKTopy
SKOHOMMKH (OTpacin) U TUITY SMUTEHTa:

a. Tpynnuposxa no peiimunzy blnyCcKa/IMumennma

NR peirtunr, nwke (B-) Standard & Poor's, Fitch Ratings, (B3) Moody's Investors Service
WU PENTHHT OTCYTCTBYET.

b. I'pynnupogxa no owpayuu (Duration) obnuzayuu:

Menee 1 roga  mropailust MeHbLIE WK paBHa 365 nHEH;

Ot 1 no3ner  mopaumns Gonblie 365 queit, HO MeHbIle UK paBHa 1095 nHEH;
Or3 105 ner  mopauus Gonsine 1095 nHeit, HO MeHblle UaK pasHa 1825 aHel;
bonee 5 ner Jmropanus donpiie 1825 nueid.

c. prnnupoeka 110 CeEKmopy IKOHOMUKU.

Ha gannoM sTane npeinovTeHue OTAaeTcs aHauoraM, KOTOpbIe ABMAIOTCS JPYTMM BBIYCKOM TOTO
e IMHUTEHTA, 4TO M OlleHMBaeMas obGaurauusi, uHaue BbIOOp OCYLIECTBIIAETCA B NOJIB3Y aHajora,
KOTOPbIH OTHOCUTCS K TOMY JKE CEKTOPY S3KOHOMUKH.

Cnpasounux Mocouporcu:
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bauku Pureiin

T"opHogobbiua CtpaxoBaHue
I"ocyapCTBEHHBIE CTpONTENBCTBO

HKKX TenekoMMYHHUKaUMH
Jlecnipom, OymMara TexHOonoruH
MauHocTpoeHue Tpancnopt
Meranaypruueckui DUHaHC.CEPRHCHI
HensuxumocTth XuMnpoM, MUHY100peHus
Hedrerazosblii DReKTpOIHEPreTHKa
[Nuiiesas NPOMBIIUIEHHOCTb H C/X [Tpouue

d. I'pynnuposeka no muny 3Mumenma:

- Q11 OBAULAYUU POCCUTICKUX DMUMEHINOE, HOMUHUPOBAHHbLE 6 PYOISX:
[ocynapcTBEHHbIE OONUIalHH;

KoprnopaTrBHbIe 00IMralliu;

MyHuuunanbabe obaurauny 1 obnurauuu cyorexros PO.

- 0151 e6pPOOBIULANUY POCCUICKUX IMUMEHNOB!

["ocymapcTBEHHbBIE €BPOOOIHTaLluY;

EppooGnurauuy 6aHKOB;

EppooGauraiun HeHAHCOBRIX OpraHu3auui.

e. I'pynnuposka no eaniome.
Janee mis Kaxaoh U3 0TOOpaHHBIX aHANOTUHHBIX 00IMraLuii:

1) Ha OCHOBE WX DPbIHOYHHIX KOTHPOBOK Ha JaTy OLCHKH (cpennep3BelleHHolt ueHst WAPrice)
OTIpeJIeNAETCS KPEAUTHBIN Z-CTIpe]l K KpHBO# 6eCKyNOHHOH J0XOHOCTH;

2) ompeaensercs cpeAHEB3BEIICHHBIH cripes no GopMyne:
n ., ;
7=1 i

20e: 1 - KOJMYECTBO aHAJOTHYHbIX OBNUTalui ¢ COOTBETCTBYIOIMM 00EMOM CICJIOK Ha [1aTy OLEHKH
(n=3),

z; — BEJIMUMHA Z-CnIpeia (KPEIAUTHOTO Cpe/ia) aHaJIOrHHOM 00IMraluy;

VALUE; - ofbem cfenok ¢ j-ok aHAJOTMYHOMN obmuranmeil B JaTy oueHku (1o AaHHbIM TTAO
Mockosckas bupxa);

3) maHHbIM COpENl Sprys BMECTE CO CTaBKAMM KpHMBOH OECKyNOHHOH JI0XOAHOCTH Y(t),
HCTIONB3YETCs B KauecTBe napamerpa il JMCKOHTMPOBaHMs CYAYLWX KYMOHHBIX MilaTexed
obnurauun.

BenuuMHa OXOAHOCTU-K-TIOTALIEHHIO ONpEAENseTcs KaK CyMMa CTaBKH COOTBETCTBYHOLICH
CPOYHOCTH ¢ 6E3PUCKOBOH KpUBOI (BaNliOTa KOTOPOH COOTBETCTBYET BaIIOTE HOMUHAJIA obnuraumu) 1
KPEAMTHOTO CTpeja. 3Has Harepe]l BENMYHHY CTaBKM OE3pHCKOBOH KPUBOH, B3aHMOCBA3b LEHbI
ofurayy 1 ee KPeAUTHOrO CNpea OHO3HAYHO OTIpeeNaeTcs caeaytoleil Gopmymok:

P+A= ) <
’ (1 +¥p(t) +2)

20e: 7 —BeJMUUHA Z-cnpea (KPeAUTHOTO cripeja) obauraumm;
Yg(t;) — CTaBKa COOTBETCTBYIOLLEH CPOYHOCTH (t;) c Ge3pHCKOBOH KPUBOH.
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Ipunoxenue 3

k ITpaBunam onpe/eneHus TeKyuieil CTOMMOCTH aKTHBOB H CTOMMOCTH YMCTBIX aKTHBOB,
HaXOAALIMXCS B JOBEPUTEIBHOM yrnpapneHuy 1o Joropopy JOBEPUTEILHOTO YIIPABJICHUS
CpeACTBaMK TIEHCUOHHBIX HAKOIUICHHH, 3aKIFOUeHHOMY Mexay I1eHCHOHHBIM (oHOM
Poccuiickoit ®eaepanun 1 OO1LECTBOM C OFPaHUUEHHO! OTBETCTBEHHOCTBIO
«Ynpasasomas komnanua «KAAHA»

KpuTepuu npu3HaAHUsE U NPEKPALICHHSI NIPH3HAHNS AKTHBOB H 0083aTE/ILCTB

Buasl akTHBOB

Kpurepust npusHaHus

Kpurepun npexpameHnst
NPH3HAHNS

HeuexxHple cpeAcTBa Ha
cueTaX, B TOM YMCNE Ha
TPAH3UTHBIX,  BaMOTHBIX
cuerax, OTKPBITHIX
YrpansioieH KoMIaHueH

Jlata 3auncieHus JEHEXKHBIX CPEACTB Ha
COOTBETCTBYIOIIMHA OGaHKOBCKMil cueT
(pacueTHpil, TpPaH3UTHbLIH, BaMIOTHBIH)
Ha OCHORAHHMM BBIMHCKH € YKa3aHHOI'O
cyeTa.

}]aTa HCIIOJIHEHHA erﬂ!flTHOﬁ
opraHmauneﬁ 0093aTeNLCTB 1o
NepeUnCICHUI0 [OEHEXKHBIX CPEeICTB
CO CHETA;

Hara peuwrenuss banka Poccun o6
OT3bIBE NULEH3MK OaHKa (ACHEXHbIE

cpeacTBa  MepexoisaT B CTaryc
npouei neburtopekoi
3aJ0JDKEHHOCTH);

Hara nuxeupanuy 06aHka COIVIACHO
ungopmMaLy, pacKkpbITO#H B
oduHaIbHOM JOCTYITHOM

ycTouHMKe (B TOM 4YHCHE 3afHCH B
EI'PIOJI o nuxBuaanuy OaHka).

JeHexxHple cpeicTsa  BO
BKNa4ax, B TOM YHCIE Ha
BaJIOTHBIX cyerax,
OTKpPBITHIX Y TIpasidmolel
KOMITaHueH

Jlata 3a4uCle sl AEHEKHbIX CPEACTB Ha
COOTBETCTBYIONIM JeNO3HTHBIH CUeT Ha
OCHOBAHMM BBITHCKH C YK&3aHHOTO
cyera;

Jara nepeyctynku npasa TpeGOBaHUA O
BHIJIATE BKJIAK@ W HAYHCIEHHBIX
HpOLEHTax Ha OCHOBaHWM JAOTOBOPA.

Hara HCMONHEHN KpeauTHOM’
opraHuzaupell  o0sA3aTensCTB 110
BO3BpaTy BKJala (BO3Bpar Ha CUET
JNEHEXHBIX CpeAcTs 10 JOroBopy
0aHKOBCKOT O BKIIA/1a);

Jara daxtuyeckoil TnepeycTynk#
npapa TpebOBaHUs O BRITUIATE BKIlaja
W HAuYWCNEHHBIX [IPOLEHTAX Ha
OCHOBaHUH AOrOBOpA;

Ilata pewenuss bawxka Poccun 00
OT3bIBE JIMLICH3NU OaHka (JEHEXHbIE
CpelCTBa BO BKJIadax NEpeXolsT B

cTaryc neburopckoii
3a[10J3KEHHOCTH);

Jlara nukBupaiuy GaHKa COTMIACHO
HH(pOopManny, PacKkpeIToit B
opuanLHOM JOCTYITHOM

HUCTouHHKe (B TOM YHCHE 3alicH B
EI'PIOJI o nuxBuaannn 6aHka).

LlenHbie Oymaru, BKOYas
NpOLEHTHBI  (KyNOHHBIN
JIOXOH) HAUNCAECHHBIA ¥
YIIaueHHbIH

1. Jlata nepexona npaB cOGCTBEHHOCTH
Ha LeHHble Oymaru:

ecny leHHas Oymara HOIUICHKUT YYeTy
Ha cueTe Jeno - jaTta 3aduciieHus
ueHHo#t Oymarm Ha cueT JAeno,
OTKpbLITHIH YnpabssiioweH KoMnaHueH B
CreusaiM3ypoBaHHOM  JIEIO3UTApHH,
TOJITBEPKICHHAs COOTBETCTBYIOLIEH
BBINIMCKOI 1O CUETy JIeno;

€CJIt JOKYMEHTApHbBIE HEHHbBIC 6y1v1am

I Hara nepexoza npas
coBGCTBEHHOCTH Ha LieHHbIe Oymaru:

eciii  IleHHas Oymara, TOIJIEXKHT
yueTy Ha cueTe Jeno - jara
cricaHus LieHHoH Oymaru co cuera
JIefo,  OTKpLITOro  Ynpasisiomen
komrianuelt B Crequanu3upoBaHHOM
JIeNo3uTapuy, NOATBEPHACHHAA
COOTBETCTBYIOUIEH  BBINMCKOH  NO
CHeTy [J1eno;
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He MOAJEXKAT yYeTy Ha cuerax jeno (3a
HCKIIFOYEHHEM JIeTTO3UTHBIX
cepTU(UKATOB) - C JaThl IIpuemMa
yenHoil Oymaru, oOnpeleneHHON B
COOTBETCTBHH C YCJIOBHSAMHU JOroBODa H
NOATBEPKIeHHOMH aKTOM npuemMa
niepe/laur LieHHbIX OyMmar;

00 JEeno3suTHbIM cepTudukaram - aara
3a4yMCeHds BO  BKJa®  (JIEeTO3WT)
JEHEXHBIX CPEACTB, HOATBEPXKACHHAs
BLIIMCKOM €O cueTa MO  BKiIagy
(aenosuty) wiam ¢ patsl npuobpeTeHus
TAKOro cepTH(HKaTa, NOATBEPKACHHOH
AKTOM.

ecny  JOKYMEHTapHbie  LeHHbIE
OGymaru He NOAJSKAT Y4YeTy Ha
cuerax Jeno (3a MCKIIOUEHHEM
JEMO3UTHBIX CEPTH(RMKATOR) - C AaThl

nepeaavu HEeHHOM 6ymam,
onpe,ueneHHoﬁ B COOTBETCTBHH C
YCIOBUAMHU A0rosopa n

HOH,TBSp)KZLeHHOfI aKToOM  1puema
nepegaiy HeHHBIX 6ymar;

O JIEMO3UTHBIM cepTuduxaram -
Jara  UCKIIoYeHHeM ChnucaHus ¢
BK1aga (nenozura) JEeHeXHbBIX
CpeJCTB, NOATBEPKIEHHA
BBINMCKOH CO cyera MO BKIamy
(neno3uty), WIM C HaThl CIHCAHMA
TaKoro cepTudukara,
MOATBEPKACHHOH aKTOM;

eciid N0 3MHTEHTY LUeHHBIX Oymar
BHeceHa 3amumck B EIPIOJT o
JMKBHIALMK - C JaThl 3alucH O
MUKBUNAUMKM SMHUTeHTA (MONY4YEeHUs
HHpOpMann o JIMKBUIALIAH
IMHTEHTA);

Npy TIOMHOM TIOrallieHHH JOrOBOH
yeHHoii Oymaru Jmatoil  BbIOBITHA
ABIAETCS JIeHb UCTIONTHEHNS
IMHUTEHTOM CBOHX 0043aTesIbCTB 110
NOTalieHHIo  JONroBOil  LEHHOI
Oymaru.

2. C narsl HACTYIUIGHUS CPOKa
rioramenust  UenHoii Oymard, 3a
HCKJIFOUEHHEM JIOCPOYHOT0
noralieHns;

3. C partel TONyYEHHS IEHEXHBIX
CPEJICTB B CUYET MOJIHOTO UCIIONHEHHS
00s3aTENLCTB 13(0) JIOCPOUHOMY
roraiieHHIo LieHHoM 6ymaru.

[IponenTHBIH  (XyTIOHHBIH)
JIOXOJl, YIUIa4eHHbIH Mpu

npuobpeTeHnu no
ZOJITOBBIM HEeHHbIM
Oymaram;

TponenTHblil  (KyIOHHBIHA)
JIOXOJ,,  3asiBACHHBIH B
YCJIOBHSIX  BBINYCKa M
HAuyMCIEHHBIH B HEPHOX
nocyie TipuobpeTeHHs 1O
JIOJITOBbIM HEHHbIM
Gymaram

[MpouentHstii  (KyHOHHBIH)  [1OXOX,
ynnayeHHsiH  ApH  MpHOBpeTeHHM,
NpH3HAETCS Ha JaTy nepexoja Inpas
coBCTBERHOCTH Ha 00JIMraLMIO;

IMpouentuslif  (KyHmoOHHBII)  J0XOH,
HayucleHHbIl B Hepuoi  BlajeHus,
npusHaeTcs Ha gaty onpesenenus CHA
COMNIAacHO YCJIOBHAM BBINYCKa HOJIFOBOM
HeHHol Oymaru:

KAK HAUUCJICHHBLIA 3a Mepuojl ¢ Jarkl
nprobpeTeHns

qmbo ¢ paThl  Havana QUEPEIHOrO
NPOLUECHTHOrO nepuoja.

Jara wucnomueHus  00643aTenbCTB
SMUTEHTOM, HOATBEePXKACHHOH
BGaHKOBCKOH BBINMCKOH ¢ pacueTHOro
cyeTa YnpaBasioed KoMnaHny Hin
or4eToM OpoKkepa;

Jlata ucnonHeHus  00s3aTENLCTB
3MUTEHTOM, NOATBePXKACHHOH
06aHKOBCKO BBITIMCKOH ¢ pacyeTHOro
cyera YNpapnsiomeh KOMIAaHUH WK
OTYeToM Opokepa.
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Hebutopckas
3aJI0JKEHHOCTh
TIPOLIEHTHOMY

o

Jins pnebutopckoll 3aJ0JDKEHHOCTH 10
IPOLEHTHOMY (KYITOHHOMY) IOXORY IO
JOJIFOBBIM LieHHBIM Oymaram - jara

Jlatra  ucrofHeHus  0053aTeNbCTB
3MUTEHTOM, MOJITBePIKACHHON
GanKOBCKOM BBITIMCKOH € pacyeTHOro

(KynoHHOMY) JIOXOAy MO | MOralleHHs NPOLEHTHOro (KYMOHHOrO) | cueta Ympapisiolledl  KomnaHHeH
JI0JIFOBBIM HEHHBIM | IOXOfa Ha OCHoBaHWM peienns o | LY.  cpeacTBamMu — NEHCHOHHBIX
GymaraM K BBIILIATe; BBIIIYCKE; HaKOILUIEHUH UK 0T4eTOM OpoKepa;
Jlata  JMKBMAUMH  3MMTEHTa,
Llebutopckas Jna nebuTtopckoil 3a0NKeHHOCTH o | COTIACHO BBIIMCKE U3 EI'PYOJI (unm
3a7J0/1KEHHOCTD N0 | YaCTHYHOMY/TTOTHOMY noramrenmio | BRIMUCKKH M3 COOTBETCTBYIOINCTO
YaCTHIHOMY/TIOTHOMY SMHTEHTOM  OCHOBHOrO gojra mo | YIIOJHOMOUYEHHOIO Oprana
NOraileHHi0O  3MHTEHTOM | JOJrOBbIM LEHHBLIM OyMaram — paata | HHOCTPaHHOTO T 0Cyapcrea).
OCHOBHOTO  JOJra 110 | YaCTMYHOrO MM [IOJHOIO IOralleHHusa
JOJITOBBIM HEHHBIM | HOMHWHANA Ha OCHOBaHMH pEIUECHHS O
Bymaram BBINYCKE.
Jeburopckas Jlata nayana obszarenscTsa corsiacho | Jlata  okoHYaHus — 00s3aTeNbCTBA
3a07KEHHOCTD MO | yCNOBHSM  JIOrOBOpa/COrNIALLEHHs O | COIIACHO YCIIOBHSM
TPOLEHTHOMY HOXOAy MO | MPOLEHTHOM [OXOAe IO JEGHEXHBIM | IOrOBOpa/cornalieHus 0

JIEHEXHBIM CpEACTBaM Ha
cyerax VYnpasasrouei
KOMIaHHH

CpeacTBaM Ha cueTax YNpas/sroulei
KOMIIaHueH.

NPOLICHTHOM J0XOJ€ N0 ACHEKHBIM
CpeliCTBaM Ha CHETaXx;

Hara nepeycTynKH npasa
TpeGoBaHus O BHIIJIATE BKNAAa H
HAYHCIEHHBIX NpPOLEHTOB Ha
OCHOBaHHH JIOTOBOPa;

Jata pewenns banka Poccuun 00
OT3bIBE JTHLIEH3MN OaHKa, (IeHeXKHbIE
cpelicTBa  MEpPEXOAAT B CTaTycC
npouei Jieburopcxoii
3a0JKEHHOCTH);

Jara nukeupauuy OaHKa COTNAcHO
nr(opMaLUH, packpeiToi B
oUIHATIEHOM JOCTYITHOM
pucTounuke (B TOM 4YMCiE 3alIUCH B
ETPIOJI o nukBuianuy 6aHka).

Jlebutopckas
3a7J0/KEHHOCTD o
BBI[LiaTe JAMBUIEHAOB MO
aKuusM

Harta ApHU3HaHUA neburopckoi
38]0TDKEHHOCTH no BbIIJIATE
JUBMJEHJIOB 110 aKLUKAM sIBAseTCH - JaTa
¢puKcanuu peecTpa aKLMOHEPOB s
BBITIJIATH JUBHACHAOR B COOTBETCTBHH C
unopmanueit HKO AO HPIL wumn
ouIHaTILHBIX caiiToB 3MHTEHTa
LeHHBIX OyMmar.

Jata ucrionHeHus  00sA3aTelNsCTR
SMHTEHTOM, [HONTBEPIKACHHOH
GaHKOBCKOI BBIMMCKOH ¢ pac4eTHOro
cueta YrpaBnsiomel KOMIaHW| HIH
OTYeTOM OpoKepa;

Jlara JIUKBHAALMH 3IMHTEHTA,
comnacHo seinpcke u3 ENPHOJL.

JleHexHbie CpeJscTRa,
HaxonAILHecs y
npod)ecCHOHANBHBIX

YHACTHIKOB phIHKA

uenHbIX 6ymar (6pokepa)

Jlata 3auycneHus ISHEXHbIX CPEACTB Ha
criennanbublii  Opokepckuil  cueT Ha
OCHOBaHUM OTHYETa OpoKepa.

Hara HCHIONHEeHHS 6poxepom
0043aTeNbCTB [0 MEPEUHCIICHUIO
JEHEXHBIX CPEACTB CO CIELHaNbHOT0
BpOKEepCKOro cyeTa;

Jlara pewenns banka Poccum 00
OT3biBE  juueH3un y  Opokepa
(meHe)KHBbIE CpEACTBA TEPEXOIAT B
cTaTyc npouei neGuTopekoil
3a/10JKEHHOCTH);

Jlarta nuxBuaanuy 6pokepa coryiacHoO
uHdopMauny, PacKpLITOH B
ohrLHaILHOM JIOCTYTHOM
HCTOUHMKE (B TOM HYHC/e 3alicH B
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ET'PIOJI o nukBupanun Opokepa).

3a00/DKEHHOCTh 1o
cIienKam c HEeHHBLIMH
Oymaramy, 3aKTIOUEHHBIM
Ha ycnosuax T+

Jlara

3aKJIIOUECHUA

JO0rosopa 1no

npuobpeTeHuio (peann3allil) LEHHBIX

Oymar.

Jlata nepexopa npaB cOOCTBEHHOCTH
Ha LieHHblE fymaru,
HOATBEPIKAEHHAs  BBLITHCKOR 10
CUETY Herlo.

Heburtopckas Jlnst ocTanbHBIX BHJIOB aKTHUBOB - jaTa | JIns OCTalbHbIX BHIOB 8KTHBOB:
3aJ0JKEHHOCTD, nepejauy aKTUBOB (INEHEXKHBIX CPEACTB) | . Jlata WCHIONHEHHs OOS3aTeNbCTB
BO3HHKIIAZ [O TPOYHM | JIHLY, OTHOLIEHUH KOTOPOTO | nepery  Ynpapnsiomiell  KoMmaHueii
OCHOBaHUAM BO3HHUKAET AeOHTOPCKA | corpacuo JXOTOBODY:;
3a0JOKEHHOCTh.
- Jlara JuKBHAAUMM  3aEMILHKA,
cornacHo seinucke w3 ETPHOJL.
3a/10/DKEHHOCTD no | Jlara crMcaHus JEHeXKHbIX CpeAcTB, | [laTta 3aUHCTIeHNs JIeHeXHbIX
chaesKaM, — COBepLiaeMbIM | NOATBepXKIEHHas 0T4eTOM Opokepa. CpeACTB, HOATBEPHJEHHAs OTYETOM
Ha BO3BpAaTHOH OCHOBE Gpokepa.
(obparnoe PEIIO)

Buant 00s13aTebCTB

Kpurepuu npH3HaHHS

Kpurepuy npexpameHust

npu3HAHUS
Kpenuropckas Hata saxnioueHus COOTBeTCTRYowlei | Jlata  mepeuncrnenus — AECHEXKHLIX
38I0JDKEHHOCTE 1O YIJaTe | CHENKM. cpeacTs ¢ OPOKEPCKOro cyeTa B cyeT
KOMHMCCHIA (GupxeBbIX, onnaThl KOMHCCHI M UHBIX PacXofoB
Opoxepckux) M HHBIX 710 CAENIKaM
PacXOJIOB 110 clieflkaM
Kpennropckas Jlata mepexoja npasa cobGcTBenHocTH | Jlata MCMONHEeHHA 00A3aTENbCTB M0
38J10JDKEHHOCTD no | Ha aktuB (JeHeXHble CpencTBa) OT | AOrOBOpY.
CIeNKaM, 10  KOTOPHIM | NHLA, OTHOUIEHUH KOTOPOTO
HacTynuia Haubomnee | BOZHUKAET Kpeauropckas
paHHAA JaTa pacueToB 3a0/XKEHHOCTD.
Kpenutopckas Hara MOy YeHUs JoKyMeHTa, | Hara TepeyucIeHus CYMMBI
3a8J10JDKEHHOCTD [0 | MOATBEPIKAAIOMIEr0 BBINOJHEHUE paboT | BO3HarpakKAeHHH M pacxoloB ¢
BO3HarpaKACHUIM (oKazaHys yCiyr) o COOTBETCTBYHOLIMM | pacuyeTHOro cyera COMJIaCHO
Vapasnsioweii KOMOaHuM, | JOroBopaM HIM B COOTBETCTBUM ¢ | OAHKOBCKOM BBIMMCKE.
Crenuanu3HpoBaHHOMY TIpaBUIaMH HHBECTHPOBAHMKA.
ENO3UTapuio, a TaKkxe
obs3aTensCTBaM Mo oarte
NpOYHX pacxonos,
OCYLECTRISEMBIX 3a Cuer
VMYLLIECTBA B
COOTBETCTBHH c
TpeGoBaHUAMH
JeHCTBYIOLIETO
3aKOHOJATENLCTRA
Poccuiickoii Genepauuu
Kpenutopckas B nonyuenuss  Tpebosanus | [lara TiepeuUCIeHus CYMMBI,
3aJ10/KEHHOCTD no | ITencnonnoro  ¢onpa  Poccuiickolf | ykasanHoi B TpeboBaHNH
BO3Bpaty cpencte | Pepepaunyt 0 mnepeuucieHun cpeacts | Ilencuonnoro ¢onga Poccuiickoit

TICHCUOHHBIX HaKOMIeHUH
B [Iledcuonnsii  Qoun
Poccuiickoif ®enepanin

NMEHCHOHHBIX HAKOTICHU

(De,uepaunn, ¢ pacyeTHOro cHerta
COrIacHo DaHKOBCKOH BbINKUCKE.

31




[Mpunoxenue 4

K IlpaBunam onpegeneHus TeKyLel CTOMMOCTH aKTHBOB M CTOMMOCTH YMCThIX aKTUBOB,
HaXOMASIIMXCS B JOBEPUTENBHOM yIpaBieHUH 110 Jloropopy JOBEPUTENLHOTO YIPaBACHUS
CPEACTBAaMM IEHCHOHHBIX HAKOTUICHHUH, 3aKIoueHHOMY Mexay [leHcronnbiM GoHmnoM
Poccuiickoit @epepaumnn 1 OOLIECTBOM C OrpaHHMYEHHON OTBETCTBEHHOCTHIO
«Ynpaepnsronias komnaaus «KAIAHA»

MeToauka OlleHKH KPEANTHOr0 PHCKA KOHTPareHTa
1. Hean u onpenenenust

HacTosmas mMeToauka cny)uT JUisi oueHkyd KpeauTHOro pucka KOHTpareHrta, B TOM HHCJIE TIpU
pa3sMelleHUH JICHEXHBIX CPEACTB B JIEMO3MTHl W HA cyeTa C YCIOBMEM HECHIKAEMOIro OCTaTKa B
KpPEeIUTHBIX OpraHu3anusx.

Kpedumnwiii puck — pUCK BO3HUKHOBEHMs YOBITKA BCNENCTBHE HEHMCHONHEHHSA KOHTPAareHTOM
0053aTENLCTB N0 002060pY, & TAKKEe HEOIUIaThl KOHTPAreHTOM OCHOBHOIO JONTa W/M/IHM MPOLEHTOB,
NPHUYMTAIOLINXCS B YCTAHOBIEHHBIH JOrOBOPOM CPOK.

Kpedumnoiti petimunz — MHEHHE HE3aBHCHMMOIO DEHTHHIOBOIO areHTCTBa O CIOCOOHOCTH
PEHTHHIYEMOTO JML@ KCIOJHATh MpHHATbIE Ha ceba (uHaHCcOBpie oOs3arensCTBa (O €ro
KPEAUTOCIIOCOOHOCTH, (PUHAHCOBOM HaJEeXHOCTH, (HHAHCOBOH YCTOHHMBOCTH), BBIP@KEHHBIM C
KCIOJIL30BAHUEM DEMTUHIOBOM KAaTeropuu MO ONpeAesieHHOH peliTMHropoil wmikane. B uensax
NPUMEHEH s HACTOSLIEH METOANKH HCTIONB3YIOTCS PEHTHHIY CHEAYIOIMUX PEHTHHIOBBIX areHTCTB!

e  Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e  Ananurnyeckoe Kpenuthoe Peiitunroroe Arenrcteo (AKPA)
e Peittunroroe arentcTBo RAEX («Oxcenept PA»).

2. MeToanka OLEHKH KPeIHTHOI0 pUcKa

2.1. Ouenka cnpapeyIMBON CTOMMOCTH aKTHUBa npH GaKkTHYECKOH NPoCcpouKe 00:3aTe/lbCTB
KOHTPAreHTOM, a TAKXKe pacueT BeTHUHHbI pe3epBa Moj 00eCUEHEHUE, MPOU3BOAUTCS NMPH MIOMOLIH
MOJENIH OKHAaeMbIX KpeauTHbix youiTkoB (ECL).

ECL=EAD * PD * LGD*D,
20e:

ECL (Expected credit losses) — BenMuuHa KPeJUTHBIX YOBITKOB, KOPPEKTUPYIOILAS JEHENKHbIE
TIOTOKH;

EAD (Exposure at Default, cymma, noasepxeHHas KpeOUTHOMY PHCKY) — oOwmmii 00bEm
00s13aTeNLCTB KOHTpareHTa nepej KoMnaHuel Ha MOMEHT OLEHKHM (HanpuMeEp, CyMMa BJIOXXEHHH B
BaHKOBCKME BKJIAAbI (JIEIO3UTh) M HECHWKAEMBIE OCTATKM Ha PaCYETHBIX CUETaX).

PD (Probability of Default, BepostHocTs nedonta) — BEpOATHOCTb, C KOTOPOH KOHTpPAreHT B
TEYeHHe HEKOTOPOTO CPOKa MOXKET OKa3aThCs B COCTOSIHKMH JedonTa.

LGD (Loss Given Default, notepu npu OaHKpOTCTBE) — [0Ji1 OT CYMMbI, MOJBEPKEHHOH
KPEeMTHOMY PUCKY, KOTOpasi MOXeT ObITh NOTEpsiHa B clyyae Ae]oaTa KOHTPareHTa.
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CnpaBeuiiBasi CTOMMOCTb ODECIIEHEHHOrO aKTHBAa B JAHHOM Cllyvae IpUHMMaeTcs PaBHOH
CTOMMOCTH, OTIPEJE/IeHHOH B COOTBETCTBMM C METOJOM OLEHKH HCIMOJb3YEMbIM B COOTBETCTBHU C
[MpaBunamu onpenenenus CHA, 3a peiuetom ECL.

2.2. OLeHKa CIpaBeAMBOM CTOMMOCTH TPH BO3HUKHOBEHHM NPH3HAKOB OOECLEHEHMA, KpoMe
ciy4yaeB (AKTHYECKOH TNPOCPOUYKH 00f3aTENLCTB KOHTPArEHTOM, ONpeNeNdeTcss Mo METoxy
IPUBEICHHOM  CTOMMOCTH OYyAyIIMX JAEHEXHBIX TOTOKOB TMyTEM KOPPEKTHPOBKH  CTaBKH
JMCKOHTHPOBAHHMA.

ITpuBefieHHass CTOMMOCT OyAyLIMX [EHEXHBIX TIOTOKOB C YHYETOM KpPEOMTHBIX PHCKOB Hepes
Koppemupom{y CTaBKM JAMCKOHTHPOBAHHS PACCUMTHIBACTCS 10 (hopMye:

Pvdgv ? Dy e
n=1 (1+14,, 1365

eoe:

PV, .~ cupaBeqiuBas CTOUMOCTb OOECIIEHEHHOIO aKTHBA;

N - KOJIM4eCTBO JIEHEXHBIX NTOTOKOB A0 JAaThl IOTAlEHUs aKTHBA, HauUuHas ¢ aatel onpejeneHus CHA;
Fa

7 - NOPAAKOBLIH HOMEP ASHEXKHOTO MOTOKA, Ha4nHas ¢ AaThl onpenenenus CHA;

- CyMMa N-0T0 JEHEKHOTO MOTOKA (TPOLIEHTH ¥ OCHOBHAsA CyMMa);

Dn - KOJIY4eCTBO AHEH OT JaThl OnpeaAcJieHHA CYA 1o aaTbl n-0ro AEHEXKHOTO MMOTOKa;

T 4o ~ CKOPPEKTUPOBAHHASI CTABKA JMCKOHTHPOBAHMUS, ONpeensemas 1o gopmyie:

Taew = Y(t) + PD # LGD.

2oe:

Y'(t;)— 3nauenue GECKyNOHHOM KPUBOH JOXOJHOCTH 110 MTOTaM i-0ro KyMOHHOTO fiepuojia.

PD (Probability of Default, BepostHOCTb e0iTa) — BEPOATHOCTh, C KOTOPOH KOHTPAreHT B TCUCHHE
HEKOTOPOTO CPOKa MOXET OKa3aThCs B COCTOSHUM AedonTa.

LGD (Loss Given Default, notepu npu 6aHKpOTCTBE) — 0/ OT CYMMBbI, OABEPXKEHHON KPEIAUTHOMY
PUCKY, KOTOpas MOXeT ObITh 1OTepsiHa B ciyuae aeonTa KOHTpareHra.

3. Hopsaox onpegenenns PD u LGD

3.1. BepostHocth aedonta (PD) xonTparenTa Ha ropusonte 1 roj onpesensercs B cieylouem
NopsJKe:

1) B ciayuae HajuuWsi y KOHTpareHTa pelTHHra OIHOTO M3 MEXAYHApOAHBIA PEHTUHIOBBIX
arentcTs - Moody's Investors Servic, S&P unu Fitch, ny6aukyempix Ha caliTe areHTCTBa B COCTaBe
€KEroJJHOro OTYETA, C IPUMEHEHHEM COOTBETCTBYIOIMX ypoBHeH pefitiHros no Tabnuue 1.

2) B cydae HaNMuMsl y KOHTPAreHTa peiiTHHra MHOro PeHTHHIOBOTO areHTCTBa, BXOALIMX TH6O0
B peecTp KPEAWTHBIX pPEHTHHIOBBIX areHTCTB, 10O peecTp (uIMANOB M NPEICTABUTE/ILCTB
MHOCTPAaHHBIX PEHTHHIOBBIX areHTCTB, MyOiMKyeMbIX Ha caiite banka Poccuu o Tabnuue 1.

3) B clyuae HajJMuyMs y KOHTpareHTa pelTHHra, HO HEBO3MOXXHOCTHM ompeaenenus 1 u 2
criocobaMu, - MO OLEHKE COOTBETCTBHS YPOBHIO peHTHHIa 4epe3 KPEAWTHBIA crpen obmuraunuii
JaHHoro koHTparenTa (1. 3.3. HacTosuel Meroguxu). I1py aToM BLIGHpaeTCs MUHUMAIbHBIA PEHTHHT
B KaxJIo#i rpynne.

4) B cnyvae OTCYTCTBMSI y KOHTPAareHTOB pPEHTHHra - BEpOATHOCTh Jedosra onpenesnser
CaMOCTOSITENEHO Ha OCHOBaHMM CTATHCTHYECKOW uHQopmauuy o HabnofaeMoM ypoBHE AeONTOB H
NOTEPL B MNPOLUIBIX NEpHojax ¢ NPUMEHEHUEM IOAXOMOB/MOJENEH, HanpuMmep, ¢ NpPUMEHEHHEM
MaTpuibl Murpaimit Mapxosa (n. 3.4. HacToswueil MeTogukm).
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BepositHoCTh AeonTa Ha WHBIE CPOKH OLIEHUBAETCS NPONOPLUOHAIBHO CPOKY OT BEPOSTHOCTH
Jedonta Ha ropusonTe 1 ron.

Taoauna 1. CooTBeTcTBHE HIKAJ PETHHIOB

| Mexaynapoaunas | Mexaynapoanas | MexayHapoasas
' HKajia mIKaaa HIKAJIA
Baal BBB+ BBB+
Baa2 BBB BBB
AAARU) ruAAA Baa3 BBB- BBB-
AA+RU), ruAA+,
AARU) FUAA Bal BB+ BB+
AA-(RU), ruAA-,
A+RU) TUAL Ba2 BB BB
ARU), ruA, ruA- Ba3 BB- BB-
A-(RU),
BBB+(RU), ruBBB+,
Bl B+ B+
BBB(RU) ruBBB
BBB-(RU), ruBBB-,
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB- (RU) ruBB- Caa-, C cce-, ¢ ccc-, ¢
1 HUOKE U HUKE

3.2. lotepu npu 6ankporctee (LGD) onpeaenstores cieyowuM oopas3om:
LGD =1—RR,

20e:

RR (recovery rate) — 0’KMAAE€Mblil IPOLEHT BO3BPATa N0 NPOCPOUEHHBIM BhIILIATAM.
B ciyuae Hanuuus y KOHTpareHTa peiTHHIa 0>KUAaeMbiid POLEHT BO3BpaTa MO NPOCPOUEHHBIM
seimiataM (RR) onpepensercs Ha OCHOBaHMM MOCHEAHUX NYONMUHBIX JOCTYIHBIX JaHHBIX
MEXKYHApOJHOr0 peHTHHIOBOro areHTcTBa Moody’s ¢ yueTOM COOTBETCTBMA IUKal DPEHTHHIOB
(Tabnuna 1). Cm. npumep 3a 2018 roa (Mctounuk!': hitps://www.moodys.com/Pages/Default-and-
Recovery-Analytics.aspx)

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

year 1 year 2 year 3 year 4 year 5
Aaa** 3,3% 3,3% 61,9% 69,6%
Aa 37,2% 39,0% 38,1% 44,0% 43,2%
A 30,4% 42,6% 45,0% 44,5% 44,2%
Baa 42,9% 44,2% 44,0% 43,9% 43,6%
Ba 44,6% 43,3% 42.2% 41,8% 41,9%

'Tpebyerca perucrpaims
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B 37, 7% 36,9% 37,4% 37,9% 38,6%
Caa_C 38,6% 39,0% 39,1% 39,5% 39.7%
IG 40,0% 43,3% 44,0% 44,2% 43,9%
SG 38,7% 38,6% 38,7% 39,1% 39,5%
All Ratings 38,7% 38,8% 39,1% 39.5% 39.9%

* Issuer-weighted, based on post default trading prices

3.3. Hopsiaox ompeneseHusi COOTBETCTBUSI YPOBHIO peliTHHra 4epes KpeIMTHBLIH cripex

obunranuii Ha XaTy OleHKH:

1.

L2

Onpejensiercs: A0XOAHOCTb K NOralleHuIo no obnurauusM JaHHOH opraHusaluu cpokoM Gonee
1 roga u meHee 3 net. [Ipu oTcyTcTBUYM 00Hrauuii CoO CpOKOM MeHeE 3 JIET UCIOB3YETCA CIPIA
C MHJAEKCaMH COOTBETCTBYIOIIEH cpoyHocTH. [1pu Hamumuuu obnurauuit co CpoOKOM IOralieHus
TOJBKO MeHee | roja Ajsi pacuera KPEJUTHOTO CIp37Aa HCIONb3YIOTCA 00NMrauuu Apyrux
SMUTEHTOB (KaK MHHUMYM 3-X), HMEIOIUX KaK Onu3kue Mo CpoKy M JOXOJHOCTH OONHraluu,
TaK 4 o0auranuu co cpokom 1-3 roza.

Onpenensiercs, N0XOJHOCTH KaKOr0 M3 WHIEGKCOB TNONYUYEHHas JOXOAHOCTb IO OONMraumu
HauboJiee COOTBETCTBYET, B KAUECTBE MepPbl OJIM30CTH UCTIOB3YETCA CPEJAHUN KPEAUTHBIN CIpIA
obnurauuii ¢ G-curve B CpaBHEHMH C KPEAWTHBIM CIIP3AOM YKAa3aHHBIX HHXKE HHIEKCOB.
KpenutHpiii cOpsa  paccUMTBIBAETCS KaK pasHHMLA MEXIY JMOXOJHOCTBIO K INOTameHHIo
obnurauky Ha Cpok ee MoAMUIHMpOBaHHON mopauud u G-curve Ha 3TOT CpoK. B yKasaHHEBIX
LEJISX UCNIONB3YIOTCS CAeAYIOIUE HHIEKCDI:

e  Hupekc kopnopatuBHbIX obnurauuii (1-3 roaa, peiituur > BBB-)
Tuxep - RUCBITRBBBY

Onucanune nHaekca - hitp://moex.com/a2197

ApxuB 3HaueHM# - http://moex.com/ru/index/RUCBITRBBB3 Y/archive

e  Hugexc koprnoparuBhbix obmurauuii (1-3 roga, BB- < peiitunr < BBB-)
Tukep - RUCBITRBB3Y

Onucanue ungexca - http://moex.com/a2196

ApxuB 3HaueHui - http://moex.com/ru/index/RUCBITRBB3 Y/archive

e  HMupaexc xopnopatuBHbelX obnurauuii (1-3 roaa, B- < peittunr < BB-)

Tuxep - RUCBITRB3Y

OnucaHue uHAEKCa - http://moex.com/a2195

ApxuB 3HaueHui - http://moex.com/ru/index/RUCBITRB3 Y/archive/

ITo cnenyrowieit Ttabauue onpeaensercs, KakoH ypoBeHb peHTHUHIra MCNONL30BaTh MIpU
onpeJeNieHUU BeposTHOCTH AedonTa:

. Moodys

Hnpexc
MexayHapoaHas mKaJjaa

Baal
Baa2 RUCBITRBBBY
Baa3
Bal
Ba2

RUCBITRBB3Y
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Ba3
B1
B2 RUCBITRB3Y
B3

3.4. Onucanue MoJeJy onpeesieHHsi BepOITHOCTH Aedo/iTa ¢ HCNOJb30BAHHEM MATPHIIBI
murpauun Mapkosa

Ouenka BeposTHOCTH Jedosita MOXKET MNPOBOAWUTLCA KaKk Ha OCHOBAaHMM CTAaTUCTUHECKHX
JaHHBIX, 110 PeWTHHIOBOW OLCHKE, aKTHBa (WIM SMHTEHTA), TaK W Ha OCHOBAHHUM CTATUCTHYECKHX
JAaHHBIX 10 MMeBILUEH MecTO NeOMTOPCKOM 3aJ0JDKeHHOCTH 3a OMNpeesIEHHBIH NMEPUOA WM HHOM
CTaTHUCTHKE.

[IpuHuMnel pacuyera BepOATHOCTH Aedosita ¢ HCNOJAL30BAaHHEM METOJAa MAaTpull MHIrpauuy
MapkoBa [jis Mofesedl 10 peHTHHrOBBIM OLEHKaM M Mojeied 1o neOMTOpCKOH 3a/I0/HKEHHOCTH
WIEHTHYHBI, pPa3sHUIA COCTOUT B OTOOPE M FPYNIITUPOBKE M0 KATErOPHAM CTATUCTUYECKUX JIaHHBIX.

Jins nauGonee 3QQPEKTHBHON OLEHKH BepOITHOCTH AedosTa HEOOXOAMMO CrpyIIUpOBATH
06BeKTH B KaTeropuu. Ilpy paspaGoTKe METOAMKHM ONpeleNieHHs KaTeropuit TpebGyeTcs mopobpath
ONTUMANBHYIO TPYINHUPOBKY OOBEKTOB (JOrOBOPOB/BBIMYCKOB LEHHBIX Oymar) €O CXOXHMU
napameTpaMu, yuuTeiBas MX cneuuduky. K npuMepy, BO3MOXHBI cClelylollde KPUTEpHH i
06BeIHHEHUs B KATEropHH: CyMMOBBIE ApaMeTPBI, TUMBI JlOrOBOPOB/BBITTYCKOB LHEHHBIX OyMar/MHBIX
aKTHBOB, CBOMCTBAa KOHTPAreHTOB/SMHUTEHTOB (AaTy oOpa3oBaHMA KOMIAHMM, OpraHW3alHOHHO-
npagoByt0 ()OpMY), B HEKOTOPHIX CJy4asX pPErMOHANbHYIO TNPHHAMIEKHOCTh, CPOKH NeHCTBUA
JIOrOBOpa/IaTy MoraiieHus BBIMycKa UEHHBIX OyMar U T.1.

Onucanue MaTeMaTHYeCKO Moae/in

e B KauecTBe BXoAslled WHPOPMaLMK UCIOB3YETCs AMHAMMKA U3MEHEHNS KKPEIUTHOTO KayecTBay,
HanpuMmep, JUHAMUKa W3MEHEHMs PEIITMHIOBOH OLEHKM MJIM JMHAMHUKA W3MEHEHHs NPOCPOYKH
ycnoJineHus: 0043aTeNbCTBa ¢ UCTIONB30BAaHUEM CIENYIOIIEN TPpalalivu.

a. «Het npocpouxn» (o1 0 5o 4 axeit);
b. «nedonsmany (ot 5 xo 30 nueit);

c. «cymectBeHHas» (o1 31 no 60 nue);
d. «xputuyeckas» (ot 61 no 90 aHeii);
e. «uedontHasy (6onee 90 nuei).

e  pacCUMTHIBAIOTCA (B IPOLIEHTAX) BEPOATHOCTH NEPEXOAA U3 KAXKAOr0 HHTEPBAA B HOCHEIy oM,
Gosiee HM3KUI (KaK OTHOLUEHHE KOJMHECTBa OOBEKTOB ([OrOBOPOB, BBICTABJICHHBIX B paMKax
JIOroBOpa CYETOB Ha OIUIATy), MMEBLIMX NPOCPOUKY, COOTBETCTBYIOILYIO JAAHHOMY MHTEpBany, K
obueMy Koju4yecTBy OOBEKTOB, HMEBIUMX TNPOCPOYKY, COOTBETCTBYIOLIYIO NpelbIayllemMy
HHTEpBAaY).

e TOYHOCTL OKPYIJIEHMS PacyeToB: /s aOCOMIOTHBIX 3Ha4eHuM — 4 3Haka nocje 3ansaTod; s
NpPOLIEHTOB — 2 3HaKa I10CJIe 3alaTOMH.

e Ha OCHOBAaHHMM IOJYYEHHBIX NPOLIEHTOB 3aTOJIHAETCS MeCAyHas MaTpulla MUIpauui, KOTOpYIo
HeOOXOAMMO TMOC/EAOBATEILHO TPAHCIIOHUPOBATh W IIEPEMHOXATh KOJUYECTBO pa3 paBHOE
KOJIMYECTBY NEPEXO0B M3 OHOM KaTErOpUH KayecTBa B APYrylo (M3 OJHOrO paHra B Apyrok).

e BepoATHOCTH AedonTa rocse 3aBeplleHUsl ONEpalui 1o TPAHCIOHUPOBAHUIO W MEPEMHOMKEHUIO
OyJeT HaXOUThCS B KpaiHel NpaBoil KOJIOHKE.

e TNEPECUET BEPOSITHOCTH lle(l)OI]Ta C YUETOM HOBO# NapTHH CBEXHUX CTAaTHCTUHCCKHNX NaHHBIX!

e s MOZeNie no 1eGUTOPCKOil 3aI0JPKEHHOCTH NIPOBOJUTE He pexe 1 pasa B KBapTa,
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JUIs MoJiefielf Mo pedTHHIOBLIM OlEHKaM — He pexe | pasa B 6-12 mecaues MWK B Ciyyae
OKa3zaHus CYLIECTBEHHOTO BIMAHUS Ha cnpe (u3MeHeHue Ha 1% u Gonee).

CGop cTaTHCTHYECKHX NAHHBIX (MoJeIb Mo AeOHTOPCKOil 3a10/KEHHOCTH):

1.

LI

s obecrieyeHus ONTHUMANLHOM TOYHOCTH TNyOHMHa BHIOOPKM CTATHCTMUYECKMX HAaHHBIX JOJKHA
COCTARMATE He MeHee roja (4eM BoMblle NePHO, TEM TOYHEE BEPOSITHOCTD AedonTa);

B BLIOOPKY JOJ/DKHBI NONAAATh BCE AOrOBOpa, CYIECTBOBABLUKE B NEpHOJe/4acTH NEPUOAA, B TOM
yHcse: HAayaBIIMECs B CEpelMHe/B TeueHHE MEpHOAA, 3aKOHUMBLIMECS B CEpElHHE/B TEYEHHE
nepuoja, MMerole/He UMetoIne 1eOHTOPCKYIO 3a0/DKEHHOCTS;

JaHHbIE TI0 JeGUTOPCKON 3a/10/DKeHHOCTH HeOOX0AMMO arperuposarh A0 yposHs Jlorosopa (eciu
no JloroBopy ecTh HECKOJBKO BBHICTaBICHHBIX ¢4eTOB, TO JloroBopy mpuCBaMBacTcs THI
NeOHUTOPCKOM 3a[0JIKEHHOCTH paBHbiH camMOoMy OOJIbIHIOMY KOJMYECTBY AHEH MPOCPOUKH O
ongHomy u3 CUETOR);

Tpebyercst 06paTUTH BHUMAHHKE, YTO OJHH U TOT e JOroBop He JOJKeH 1onafaTh ABaXbl B:

e pasHble THNbI AeGuTOpcKol 3agomkentoctH (5-30 aueit, 31-60 nneit, 61-90 aneld, 91 neup u
BBIILIE);
e B IPYNIIMPOBKH KOHTPAreHTOB/BBITYCKOB LEHHBIX OyMar o METOAOJIOTMYECKMM MIPU3HAKaM.

MMHUMaJIbHOE KOJMYECTBO JOTOBOPOB/OOHEKTOR TNMOINABILKX B BBHIOOPKY AOIKHO OBITH HE MeHee
30, B IpOTUBHOM ciyuae TpeOyeTcs YBEIMYMTb NEpUOA BHIOOPKH A/ YBEJIMYEHHs KOJMYeCTBa
JIOTOBOPOB/OGBEKTOB.

OcobenHocTH cGopa CTATHCTHYECKHX JaHHBIX (MOJeAb MO PEHTHHIOBBIM  OUEHKAM
AKTHBA/IMHTEHTA):

1.

B KauecTBE CTATUCTHUECKON WH(OpPMAlLMKU HCMONB3YETCA AMHAMMKA W3MEHEHHMs PEHTMHIOBOW
OLIEHKH aKTHBOB 3a NepuoJ; (ONTHMaNbHBI NEPHO] — BECh CPOK CYLIECTBOBAHWS aKTHBA UM HE
menee 10 net);

Npy ONpedeseHn neproja Ajst cbopa CTATUCTUYECKHX JAaHHBIX HEOOXONMMO MMHMMH3UPOBATH
BIIMSIHHME Ha BHIOGOPKY MONMUTHUECKHX (AaKTOPOB, HCKIIOUas U3 BHIOOPKH CTAaTAaHHEIE 33 NEPHO/IB,
B KOTOpbIE UMENH MECTO PEAKHE IKCTPAOpAMHAPHBIE CODBITHSA, MMEIOIIME HESKOHOMMYECKUH U
HELUUKIHYHEBIA XapaKTep.

37



