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Faapa 1. OBIHME NOJIOYKEHUNSA

Hacrosmme Tlpasuna onpenesnenus texymell CTOMMOCTH AKTHBOB H CTOHMOCTH HUHCTBIX
aKTHBOB, COCTABJIIOMMX CPENICTBA NEHCHOHHBIX HaKoIieHul, (nanee — [Ipasuna onpenenenus CYA)
HpejHasHadensl Ul OPUMCHEHMS — YOPABIAIONIMMH  KOMIIAHHSIME,  OCYIHECTBIISIIOLIHMH
HHBCCTHPOBAHHE CPEICTB NEHCHOHHBIX HAKOIUICHHH, NEPEJaHHbIX UM B JOBEPUTENHHOS YIIpaBlieHHe
Hencnonnpmy dounom Poccuiickoit @enepaupyt B COOTBETCTBHE ¢ (DENEPANBHBIM 3aKOHOM OT
24.07.2002 Ne 111-®3 «O0 nunBecTHPOBAHUH CPe/ICTB (HHAHCHPOBAHMS HAKONHUTENBHOH MEHCHH B
Poccuiickoii Peneparumn» 1 Ykasanuem banka Poccun ot 31.10.2018 Ne 4954-V «O nopsiake pacuera
TEKYIICH CTOMMOCTH aKTHBOB H CTOMMOCTH YHCTBIX aKTHBOB, COCTABIIONIAX IEHCHOHHBIE
HaKOILICHHS, TIOPSIIKC ¥ CPOKAX pacyeTa CTOMMOCTH aKTHBOB, COCTABIISIONINX ICHCHOHHbIE DE3EDPBLL,
¥ COBOKYITHOH CTOMMOCTH IIEHCHOHHBIX PE3EPBOB HErOCY/1apCTBEHHONO IEHCHONHOTO (Goraa.

Hacrosimne pasuna copepxar:

v\ Kpurepuu Hpu3sHaHHA (IPEKPALCHHS IPU3HAHHS) aKTHBOB (06S3aTENBCTR), IPHHMMACMBIX B
paculT CTOHMOCTH YHCTBHIX AKTUBOB;

v METOAbI pacufra CTOMMOCTH AaKTHBOB M BEHHYHH 0O083aTeNBCTB, B TOM YHCIE OIHCAHHE
HCTOYHHIKOB JAHHBIX UL pacyéra CTOHMOCTH aKTHBOB (BENHYUHHEL 0043aTENBCTB), HOPSIKa
ux BeIbopa;

v' [OPAJIOK KOHBEPTALWH BEIHYHUH CTOUMOCTEH, BRIPAKEHHBIX B BATIOTE, B PyOIIH;

V' [IOpSIOK NPU3HAHHS PRIHKOB aKTHBOB H 00S3aTeNbCTB AKTHBHBIMU;

v kputepyy BBRIOOpa criocoGoB M Mojenell OUNCHKH CTOMMOCTH B 3aBHCHMOCTH OT BHJIOB
AKTHBOB B 00s3aTeNLCTB,

v xpurepun obecrenenns akTHEOB (0613aTeNBCTB);

V' HOPAIOK Onpejiesienyst i KOPPEKTHPORKH JeHEKHEIX TTOTOKOB;

v’ [TOpSIOK pacyera CTaBOK JUCKOHTUPOBAHHMS;

v’ nepeueHb AKTHBOB, MHOJ/UIEHKAINHMYX OLCHKE ONCHLIAKOM, U [ICPHOJIMYHOCTE  TIDOBEACHHUS
TAKOH OHEHKY;

v NepHOAMYHOCTS (JAThl) OIpPEIeIeH s CTORMOCTH YHCTHIX AKTHBOR,

v

BpeMsl, 110 COCTOAHHIO Ha KOTOPOE PACCHHTHIBACTCS CTOUMOCTD YHCThIX AKTHBOB;
v\ NOpANOK yperyiaHpoBaHus pasuornacuit mexay 1lencuonnnmv  (onzgom Poccuiickoi
Gefepanuy, yopapasiomeldl KOMHaHuCH U CHEIMAlH3HPOBAHHBIM JICIIO3UTAPHEM I[IpK
p&C‘{ETE CTOMMOCTH HHCTBIX aKTHBOB,
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v HHYIO mnbopmaxmm, Ha OCHOBE KOTOpOﬁ OCYIIECCTBIANACTCH PacyeT CTOHMOCTH YHCTBIX
AKTHBOB.
B macr OAIITHX Hpaﬁmax HCIIOJIB3YIOTCS CHCAYIONME TePMHHEI W OTIpEHSTICHUA!

3axon Nelll — Depepanbupiit 3axon ot 24.07.2002 Ne 111-®3 «O6 uEBECTHPOBAHHH CPEJICTB
A prHAHCHPOBAHMS HAKONUTCHBHON nencnu B Poccuiickoit ®enepatumy;

Yipasasiomas KOMIAHUS - IOPHIHYECKOE U0, MMEIOLEe JIHIEH3HIO HA OCYIIECTRICHHE
ACATENILHOCTH T10 YIPABICHUIO HHBECTHIMOHHBIME (OHIAMY, NACBBIMH HHBCCTHLHOHHBIMY (OHAAMY
M HEIOCYHapCTBEHHBIMH [CHCHOHHBIMH (Qonnamy, o0To0paHHOE 110 KOHKYpPCY, IIPOBEICHHOMY B
YCTaHOBJICHHOM NOPSAKE, UM OCYMIECTBIICHNS WHBECTHPOBAHUS CPEJCTB NEHCHOHHBIX HAKOTIICHUH,
llepelaiHbIX eMy B JoBepurtesibHoe ynpasneuse Ilencnornsmm dornom Poccmiickolt ®eaepanun B
COOTBETCTBHM C 3ajBIICHHSAME 3aCTPaxOBaHHBIX NI O BHIOOPE WHBECTHHHOHHOTO MopTdens
(ynpaBisromiei KOMIanum);

CoenmanusupoBsanubiii  genosawrapuit  —  3akperroe  axumonepnoe obmecto  BTB
CrieunanisupoBannbif  IENO3NTapHil, OCYHICCTBISIONMIEE CBOKO JEATENbHOCTh HA OCHOBAHHH
TMHUUEH3UH HA OCYIHECCTBICHHE JCATENBHOCTH CHENHANH3APOBAHHOIO JACHNO3UTAPHS HHBECTHIIHOHHBIX
(onoB, naeBbIX MHBECTUIHOHHEIX (OHIOB H HETrOCYIAPCTBEHHBIX EHCHOHHBIX (POHIIOB, U JIUIEH3HH
NpoQecCHOHANBPHOTO  YYAaCTHHMKA DBIHKA UEHHBIX OyMar Ha OCYHIECTBIEHHE eNO3HTapHOH
JIeSITENBHOCTH;

Croumoers umerbix axkruBoB (CYA) — Benwuspa, onpenensieMas B COOTBETCTBHH C
HOpMaTUBHLIM axkrToM banka Poccuu, Kak pasHHIa MEKAY TEKYIEed CTOMMOCTBIO AaKTHBOB,
COCTaBISIIONIAX TICHCHOHHbIE HAKOIIEHWS, HAXOJAIIMXCH B JOBEPUTENBHOM VOpaBieHuu (nanee —
aKTUBBI) M BEIHYMHOHN BeeX 0043aTeNBCTB, IIOJUICKANINX HCITOMHCHHIO 3a CYET YKAa3aHHBIX aKTHBOB Ha
MOMEHT pacyera CTOHMOCTH YHCTLIX aKTHBOB, HAXOAIIIHUXCA B AOBEPHTEIBHOM YIPaBICHHH;

Obszarensersa - 003aTeNBCTBA, TOMIEKAUIME  MCIONHEHHIO 3a  CYET  aKTWBOB,
chOopMHUPOBAHHBIX 3a CUET CPEACTB, Heperanubix Ilencwonnniv Qongom Poccuiickolt denepanuu
YHpaBAgIOMEH KOMOAnE® 10 OJHOMY JIOTOBOPY JOBEPUTENBHOIO  YIPABJICHBHS, KOTODPHIE
NPUHUMAIOTCHY K pacdeTy CTOHMOCTH HYHUCTHIX aKTHBOB B CJIydae HX MPH3HAHUS B COOTBETCTBHH C
MC®O, preneHHbIMY B AeiicTBHEe Ha tepputopun Poccuiickolt denepanny;

ChnpasenBas ¢TOHMOCTE ~ HEHA, KOTopas 6buta OB HOSyYeHA NpK TPOJAKE AKTHBA HWIH
yinadeHa npH nepepade o0sizaTenheTBa B Xone oOBMHON cnenki Ha ocuosHoM (miH Haubonee
BBITOJIHOM) PBIHKE Ha ATy OUEHKH B TEKYOIMX DBIHOWHBIX YCJIOBHAX (TO €CTh lieHa BBIXOHA),
HE3aBHCHMO OT TOr'O, ABJIAETCH JIM TAKas LicHa HETOCPe/ICTBEHHO HabmonaeMol HIlH pacCYHThIBACTCS
C MCTIONB30BAHUEM JIPYTOTO METOA OTICHKH;

AXTHBHBIH pPBIHOK — DBIHOK, Ha KOTOPOM OIEpallMM ¢ AKTHBOM WIH 00s3aTeIbCTBOM
NPOBOAATCH € AOCTATOYHOH YacTOTOH M B JOCTAaTOYHOM 00bBeMe, [O3BOJNSIONIEM IIONy9arth
undopMaiio 00 OUEHKaX aKTHBOB WM 0043aTeNIbCTB Ha MOCTOAHHOM OCHOBE;

OcnoBnoif peiHOK - PBHIHOK (M3 YHCIA aKTHBHEIX) ¢ HauOONbIIHM JUisi COOTBETCTBYIOHIEIO
aKTHBa WK 00s3aTeNECTRa 00HEMOM TOPTOB H YPOBHEM aKTHBHOCTH;

ApajiormvHeii aKTHB - HEHHas Oymara, OTHOCHINANCA K TOMY K€ CErMEHTY, HUT0 H
OLECHHMBAECMBIH aKTHB.

TepMuHLL, IOHSTHA W ONpPENEICHHS, WCHOAb3yeMble B HacToauwmx [lpaBmnax ©  He
onpeniesyienHbie HactogmuMH lpaBunaMu, COOTBETCTBYIOT TepMHHAaM, MOHSTHAM H ONPEACICHHUNIM,
JauneiM B @epepanbHom 3akoHe o1 24.07.2002 No 111-03 «O6 uHBECTHPOBaHHH CPEACTB JUIA
(PMHAHCHPOBAHHS HakonurTenpHol mencuu B Poccmitckodl Penepanmu», ['payiaHCcKOM KOTEKCE
Poccuiickod ®enepanuu (wacth mepsas) or 30.11.1994 Ne 51-®3, denepansHoM 3aKkoHEe OT
22.04.1996 Ne 39-®3 «O ppiHKe LeHHBIX OyMmar», HOPMATUBHEIX axTax banka Poccuu wu
MesayHapoAHBIMA CTaHapTaMy (PMHAHCOBOH OTYETHOCTH, BBEIICHHBIM B JCHCTBHE Ha TEPPUTOPHH
Poccuiicko#t ®enepanuu B yCTAHOBICHHOM HOPSAKE.

Hacrosimwe papuna nipescrasisiiores Yupapmsiioweil KOMIanueH B YBEIOMUTEIBHOM TOPSJIKE
B banx Poccuu B tedenue aByx paboumx JHEH € Jarbl WX YTBEPKJICHMS W COINIACOBAHMS CO
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CHCLHATTH3HPOBAHHEIM JICTIO3UTAPUCM ITYTEM HATIPARICHHS IICKTPOHHOIO JOKYMEHTA, IO HCAHHOTO
YCHJICHHOH KBAIN(DUUMPOBANHON SNEKTPOHHON MOUIHCHIO, 110 TEJICKOMMYHHKAIHOHHBIM  Kanajiam
CBA3H, B TOM 4uClEe Hepe3s HHPOPMAHOHHO-TENCKOMMYHHMKAIHOHHYIO CeTh «Mutepuery, B
COOTBETCTBUM C [OPANKOM, YCTAHOBIEHHBIM Bankom Poccus.

[lpaBuna nomrexar packphITHIO Ha caiiTe Yiparnsiomel KOMIaHHW WwWww.agana.ru B
MHPOPMALHOHHO-TEIEKOMM YHHKAIMOHHON CeTH «MutepHeT» OMHOBPEMEHHO C HANPABACHHEM HX B
Banx Poccun.

VisMeHen s U JONOJHEHHS, BHOCHMbIE B HACTOSIIHE lpauna, norexar packpeiTuio Ha caiite
Yipasisromieli KOMIAHHA He MO3/HEe NATH paGounx aHel 0 JaThi HAYANA npumenenus lpasu, ¢
BHECCHHBIMH U3MEHEHHMSIMHU U JOHOTHEHUIMH.

ITpasuna (u Bce W3MEHEHHS W JOTONHEHHS K HUM 32 TPH NOCHEAHUX KaICHIAPHBIX 0a)
AODKHBL OBITH JOCTYNHBl B TEUECHHE TPEX MOCHE/HMX KaleHIApHBIX JIET Ha caiire Yupasnsoineit
KOMITaHHH B UH(OPMAIHOHHO-TEICKOMMY HUKAHOHHON CeTH "UnTepuer”.

CHA paccuuTeiBacTCs 10 COCTOSHHMIO Ha 23:59:59 MoCKOBCKOTO BpEMEHH KamJpiH JieHs
(xaxnpiii pabowunit JleHb, KaXibli [eHb, B KOTOPOM COBEpIIANMCE OHEpalMd ¢ aKTHBaMH,
COCTABJIAIOUIMMH NICHCHOHNbBIE HAKOIIICHHS, €ClIM TakoH JeHb He gBNgeTcs paboduM, Ha MOCHeaHuil
KaNeHAAapHBIH JICHE OTYCTHOIO KBapTalla, eCIU OH NPHXONHTCS Ha HepaGodmil JEHb) He MozjHee
paboyero jns, CIeAYIOUIEro 3a 1aTof, o COCTOAHMIO Ha Koropyio onpenensiercas CHA.

CHA paccunteiBaercs B pyOnsix ¢ TOYHOCTBIO, HE MEHBIIEH, 4eM O JBYX 3HAKOB HOCIHE
3aNATOH, C IPUMEHEHHEM NPABHJ MATEMATHIECKOTO OKPYITICHHS.

Yopasnsiomas — KOMOAHHS — XPaHHT  JaHHBE, TOATBEPKAAIONIHE  PACYCTHI  BEIHYMH,
OCYIIECTBACHHBIC B COOTBCTCTBUM ¢ HacTosmumy [IpasuiamMn, He MCHEe TPeX JIET ¢ JaThl YKa3aHHEBIX
pacyeToB. y ,

YPOBHH HCXOIHBIX IAHHBIX HPH onpesenennn CrpaBeuliBoi CTOHMOCTH:

VYpoBens 1 - rieHa aKTHBA WIH 00A3aTE/ILCTBA HA AKTHBHOM PBIHKE;

YpoBenb 2 — ueHa, pacCuMTaHHas Ha OCHOBE HaGIIONAEMBIX [AHHBIX O YKa3aHHOMY MWJIH
AHaNOTMYHOMY aKTHRY;

Ypoeens 3 — nesa, ONpPEACHCHHAs HA OCHOBC HEHAONIONACMBIX JAHHBIX HCKMOUHTENbLHO HA
OCHOBE PACHETHBIX TIOKa3aTeNel B OTHOLUICHHN KOHKPETHOTO aKTHRA.

Hist neselt oupenenenus cnpaBe/UIMBoH CTOMMOCTH HeHHBIX Gymar, B KOTOPBIE HHBECTHPOBAHLI
CPEACTBa MEHCHOHHBIX HAKOIUICHHH, HCHIONL3YIOTCA MOJCHH OLCHKY CTOMMOCTH HEHHBIX GyMar, s
KOTOPBIX OIPC/CIICH aKTHBHBIH PHIHOK, H MOJIENH OLEHKH CTOMMOCTH HEHHBIX DyMar, s KOTOPBIX HE
OIPCHEICH aKTUBHEIH PBIHOK.

AKTHBHBIM DBIHKOM JUIl LEHHBIX OyMmar, JOMYWIEHHBIX K OOPAINEHMIO HAa OpraHH30BaHHbIX
Toprax B Poceutickoli @enepainn, npusuaerca IHAO Mockogckas Gupixa, B CHYYae COOTBCTCTBHS
OJIHOBPEMCHHO CHEYIOUIMM KPHTEPHAM Ha JIaTy PacyeTa CTOMMOCTH aKTHBOB!

v' 3anocneanse 10 TOpropeix gmeil copepuieHo He Meree 10 CAETOK ¢ MAHHBIM (UHAHCOBBIM

AKTHBOM Ha OpPraHM30BaHHBIN [LIOMALKAX;

v’ corokynHsIit 0GbeM TOPros 3a nocneaune 10 TOpropex aHel cocrasun He Menee 500 ThiC.

pyb.

Ecnu nennas Gymara HOMUHHPOBaHA B MHOCTPAHHOJ BamoTe, 00hem TOPTOB NIEPECHYHTHIBACTCS
HCXOMs U3 Kypea BaJlIOT, yCTAHOBICHHOIO bankoM Poccuu Ha COOTBETCTBYIOMIYIO AaTy.

TIp¥ HEBLIIONHEHUH OJIHOTO H3 BBLIEYKAZAHHBIX YCHOBHIA, PHIHOK TIPU3HAETCS HEAKTHBHbBIM.
OCHOBHBIM PBIFKOM JUIsl EHHBIX ByMar Tipusuaetces - [TAO Mockosckas Oupxa;

CripaBejuinBasi CTOMMOCThH aKTHBOB M 0OSI3aTENLCTB, ONpE/GHeHHAs B BATIOTE, OTAMYHOH OT
POCCHHCKOTO pyOilst NOUIEKHT nepecyery B pybam 1o oduumaibsHOMY Kypey, YCTAHOBJICHHOMY
banxom Pocenu na pgarty pacuera.



B rom cnywae, ecnm opmumansusit xype Bamors baukom Poccmu He YCTaHORIEH, Ui
nepecyeTa B pyosn UCIONB3YETCA KPOCC Kype, OlpeAenseMblit CeIyIoNnHM 00pazoM:

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

USD/RUR — oduuumansusii xype Jomnapa CHIA, ycramoenenupii BanxoM PoccHi Ha
COOTBETCTBYIOLLYIO AATY PACUETa;

CUR/USD — xypc BamoTsl, B KOTOPOi BEIPakKeHa CHPABEIIHEAS CTOMMOCTb, K Homnapy CIIA
Ha COOTBETCTBYIONIYIO JIATY PACYeTa, 110 JaHHBIM HHPOPMATHOHHOTO areHTCTBA.

Ipu pacuere CHA npuMeHsOTCS CIIeyIONIEE IPaBHIa OKPYIIICHIN:

v\ OKPYITICHHS IPOM3BOJIATCS 1O TIPABHIIAM MATEMATHUECKOTO OKPYTICHHS;

v' HCXO/IHBIE KOTHPOBKH HE OKPYIIISIOTCH,

v\ Gynymuit JeHEXKHBIH TIOTOK - OKPYITICHHE 10 2 3HAKOB M0CIe 3aTATOMH;

v' JIHCKOHTHPOBAHHBIA JEHEWHBIH HOTOK - IPOMEKYTOUHBIC OKpYIVIEHHS 3HayeHuii de
IPOM3BOMATCH, PE3YABTAT OKPYINIAETCS 0 5 3HAKOB JIOCHE 3aIaToH;

v\ lieHa, HCHONB3yeMas U ONpPEHeIICHHS CHpPaBEASIHBOH CTOHMOCTH - OKpyIjieHde [0 5

3HAKOB OCIE 3aisSToH.

v BEIHYHHE, BBID@KCHHBIC B BAIOTE, IEPEBOASTCA B pydnw no kypey bauka Poccuu na jgary
pacyera Texyilell CTOEMMOCTH ¥ CTOMMOCTH HHCTBIX AKTHEOB € TOUHOCTLIO 2 3HAKa TOCHe
3ansToH.

Hacroamue [pasuna (u3MeHenns, BHOCHMBIE B HUX ) IpUMenoTes ¢ «31» exabps 2018 roxna.

Frnasa 2. OINPEJEJEHUE CHPABENJUBONH CTOUMOCTH AKTHBOB WU
OBA3ATEJBLCTB v ( ,

CrouMoCTh aKTuBOB U BeHYHHA OGI3ATCHBLCTE ONPENENSIOTCS 10 CIIPABEUTHBON CTOUMOCTH B
COOTBCTCTBUY ¢ MEKAYHAPOIHBIMY cTAHAApTAMH (UHAHCOBOH OTYCTHOCTH, BREICHHBIMY B JICHCTBIE
Ha Tepputopuy Poccmiickoll ®ellepariuy B COOTBETCIBMM ¢ NOCTaHOBIeHHeM [lpaBuTeibcrBa
Pocentickolt ®esepanun ot 25 ¢espans 2011 roma No 107 «O6 yreepwnennn [Tonoskenus o
npusHaHuK MexIyHapoIHbIX CTaHAapTOB QHHAHCOBOH oTYeTHOCTH U PasbscHennii MexaynapoHeix
CTaH}apToB (GHHAHCOBOH OTYETHOCTH IUIsl NPHMEHEHHs Ha TeppuTopud Poccuitckoli Memeparmun»
(Cobpanue 3axonomarensersa Poceuiickol ®enepauuu, 2011, N 10, cr. 1385; 2012, N 6, cr. 680;
2013, N 5, cr. 407; N 36, cr. 4578) (nanee - M®OCO). B ciyuae, ecmu HacTosumumu [IpaBunamu B
UesiX ONPEHENEHUs CIPABS/UIABOH CTOMMOCTH aKTHBa (BENMYHHB! 0Gs3aTeNbCTBa) NPEAYCMOTPEHO
HCHONB30BANHE CTOUMOCTH, OHPEACNEHHOH HA OCHOBAHMH OTYETA ONEHINMKA, CTOMMOCTL AKTHBA
MOMKET ONPEACIAThCA Juld nefel Hacrosaimx Ilpapun na ocHoBaHuM OTYETa OLEHUIMKA, €CIIH TAKOH
OTYET COCTABJICH OLICHINMKOM, B OTHOLIEHHH KOTOPOIO CO CTOPOHBI CAMOPETYIHPYEMBIX Opranusanui
OHCHUIHKOB HE TPHMCHAJINCH B TEYCHHC JBYX JIET B KOJMYECTBE [BYX H Ooiee pa3 Mepwl
JMCHHIUIMHAPHOTO  BO3ACHCTBHA, INpexycMOTpeHHBIX dejepanbHpiM  3axoHoM «O6  OLeHOuHOU
AesitensHoCTH B Poccniickolt (enepaiuuy, a TakKke BHYTPEHHAMH JOKYMEHTAME CaMOPETryIHpPYEMBIX
OpraHM3atMil OUEHIIMKOB, H CTAX OCYINECTBICHHS OIEHOYHOH AEATENbHOCTH KOTOPOTO COCTABISICT
He MeHee Tpex jer. Ilpu onpenenenny crnpaBe/UiiBoil CTOMMOCTH Ha OCHOBAHHMH OTYETA OIECHIIHKA
1aTa OUCHKH CTOMMOCTH JI0JUKHA OBITh HE paHee IeCTH MECSHER JI0 IaThl, 110 COCTOSHHIO Ha KOTOPYIO
ONPENEIIETCS CUPABEIUIHBAT CTOMMOCTL. B citydae, ecni Ynpapasiolei KOMIIaHuH CTalo U3BECTHO O
akrax, KOTOpble MOMIH CYIMIECTBEHHO [OBJIMSTH HA W3MCHCHHE CIPABCUIHBOH CTOHMOCTH
HMYINECTBE, OLEHKa OCYINECTBIAAETCS 110 HEOOXOIUMOCTH.

2.1. Omnpejienenne cupaBeHBON CTONMOCTH HEHHbIX 6yMar
MeroauKa olpeeNeH s ClPaBeIHBOH CTOMMOCTH HEeHHbIX Oymar npusesena B [puioxenun 1
nacrosiux papmn.
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CrpapeuiuBast CTOUMOCTD JIOJIIOBBIX HEHHBIX Oymar BrIro4aeT B cebs HEeHY JOATOROH UeHHON
OyMarn u cymmy NPOLEHTHOTO (KYITOHHOI0) J0X0/a, IIPHYHTAIOWET0C K NOJIYUYCHHIO 10 VCIIOBHAM
BBINYCKa JOJIOBBIX LIEHHBIX OyMmar.

Ipn onpenencnuu CrpapeumBoOl CTOUMOCTH Ha OCHOBAHHM WCXOMHBIX JAHHBIX 1-ro M 2-ro
YPOBHEH HepapXuM CHpaBeUIMBOM CTOMMOCTH Ha Hepaboumii W HETOProBBIl LeHb HCIIOJIB3YIOTCH
AGHHEIC O CIPABCTMBOH CTOMMOCTH aKTiBa Ha pabounii ieHs, npeectByomuil gate pacuera, Ipy
YCJIOBHH NIPOBCACHHS aHANN3A Ha NIPEIMET HAWYHS C MOMEHTA 3aKPBITHS TOPIOB 110 JAHHOMY aKTHBY
3HAYHTE/IBLHBIX COOBITHH, KOTOPBIE MOTJIH IOBIHATH HA CHPABEINHBYIO CTOMMOCTb OIEHUBAEMOTO
aktuBa. Ilpn srom Kymouusii (POLEHTHBIH) MOXOA, YMHTHIBAEMBIH NpH OLECHKE CIPABEJUTHBOI,
NEPECYMTRIBAETCS HA ATy ONEHKH.

CrpaseyiBas CTOMMOCTD JONTOBBIX HEHHBIX OyMar NpH3HAESTCS pasuo#t O (Homs) ¢ pmarer
TIOJIHOTO IOTaNICHHsE HOMHHAMA B COOTBETCTBHE € YCJIOBHSIMH BBITYCKa LEHHBIX Oymar.

CripaBeuinBas CrouMoCTh NeHHON Gymary npusnaetcs pasnoit 0 (Honb) ¢ Aarsl oQUHEanbHOro
OnyGIHKOBAHNA PEICHHs 0 GAHKPOTCTRE IMHTCHTA.

Crpase/umuBas CTOMMOCTB 33/0/DKCHHOCTH 1O CHEHNKAM C HeHHBIME OyMAaraMH, 3aKiEOHYeHmbM
Ha ycnousx T+ onpesensercs B pasMepe pPasHUIBI MEKIY CHPABEJIMBONH CTOMMOCTBIO INEHHOL
Oymar, ABAIOMEHCS NPEIMETOM CACIIKH U CyMMOH CHETKH B BANIOTE C/C/KH, IPHBEHCHHON K pybmo
0 Kypey BamIOTEL, ycTanosieHnoMy B HpaBunax onpenenenus CHA.

Hpn onpenenenun crnpaseiisBoii CTOHMOCTH 3aHOJIKEHHOCTH TIO CHCIKAM ¢ OGNUIAltisMH,
3aKIOYCHHBIM  Ha  yenosuax T+, cnpaeeummsas  cTOMMOCTb oOnwraumii (naxera oGmuranwii)
ONPEACIACTCA KaK IPOM3BCACHHE LEHBI OONUralliH, YBEJAHUYECHHOH Ha pasMep KynoHa, MNOpsmoK
OUpECICHUs. KOTOPOTO OHPCACHACTCS B COOTBETCTBUM C YCJAOBHSMH CHENKH WM [PaBHIaMU
Oprany3aropa TOpPro, i KOMHYECTBA HEHHBIX OyMar, SBISIOMHXCS IPeIMETOM CHEIIKH.

B cnyyae nONOXUTENHHON pasHHIBI, CHENKA NPH3HAETCS B COCTaBE AKTHBOB (ACGHTOpCKAs
3aI0JDKCHHOCTD) Y HOKYNATENA/B cocTaBe 00s3aTe/beTs (KPeMuTopeKas 3a/10/DKEHHOCTE) Y IIPOJaBIia,
OTPHIATENBHOH pasHULBL - B cOCTaBe 0043aTeNbeTB (KPeUTOPCKAs 3a/I0JDKEHIOCTE) Y HOKYaTens/B
COCTaBE aKTHBOB (HeOUTOpPCKas 3a0JDKEHHOCTE) Y TIPOAABIA.

2.2, Ounenxa peburopckoii 3a70/BKeHHOCTH

2.2.1. Ouenka cnpaBeinBOi CTOMMOCTH JeOUTOPCKOIl 3a[0/KEHHOCTH TO TPOLEHTHOMY
(KYIOHHOMY) TOXOJY ONPEIESIETCs: :

a) HCXOM W3 pasMepa, ONPC/CNCHHOrO Ha JaTy HaCTYIUIEHMS CpOKA MCITONHCHHUS
COOTBETCTBYIOWIETO 0043aTe€NHCTRA (MATy HCTeYeHWs KYHOHHOI'O IIEpHOja) B COOTBETCTBHH C
YCJIOBHSIMH BBIYCKa LeHHOH Oymaru, W KOJIMYecTBa LEeHHbIX Oymar Ha cuete jieno Ynpasswomeit
KOMITAHHH Ha JaTy HACTYIUICHUS YKa3aHHOTO CpoOKa - C YKa3aHHOH JaThl A0 HACTYIUIEHHsS Haubonee
paHHel u3 jpar:

V' aKTHUECKOTO HCIIONHEHHUS SMHTEHTOM 0043aTCIBCTRA;

v' ucreueHus 7 paGoumx JmeH ¢ JIaTel HACTYTIEHHSA CpPOKA WMCHOJHEHHS 00A3aTebeTBA

SMHUTEHTOM;

v onyONHKOBAHHA B COOTBETCTBHM C HOPMATHBHBIME TIPABOBBIMH aKTamy Poccuitckoif
Dejiepany CBE/ICHUHE 0 DPOCPOUKE HCHONHEHMS SMHTEHTOM O0S3aTe/IbCTRA IO BHIILIATE
YyKa3anHoro JIoxXoaa.

6) 0 (Hons) — ¢ napbonee paHHeH M3 JaT, YKA3aHHOU B HOMIYHKTE a) HACTOMILErO NYHKIA

nacrosumux parr.

Heburopekas 3a70/DKEHHOCTD 110 NPOHEHTHOMY (KYNOHHOMY) JIOXOJY MO JIOJTOBBIM TCHHBIM
Oymaram B UHBIX ClydYadX, B TOM YHCIE 10 HAUUCIEHHOMY NPOLEHTHOMY (KYNOHHOMY) OXONY,
3asBJICHHOMY B YCIIOBHSAX BBINYCKA, B KAYE€CTBE OTHEILHOIO aKTUBA HE NPH3HACTCS, TAK KaK sBILETCS
HACTHIO CHPABEUIHBON CTOMMOCTH JIOJIIOBOH LeHHOH Hymary.



2.2.2. Onenka CUPaBEIUIMBOA  CTOMMOCTH  1eOHTOPCKOH  3aNOJDKEHHOCTH 110
YaCTHYHOMY/IIOTTHOMY TOTAIICHHIO MUTEHTOM OCHOBHOFO AOJIA 110 ACNTOBBIM HEHHBIM Oymaram
ONPEACIACTCS:

a) MCXOAd M3 paiMepa, ONPCAENEHHOrO Ha AaTy HACTYIUICHUS CPOKa HCIOIHEHMS
COOTBETCTBYIOIIET0 00A3aTeNbCTBA B COOTBETCTBHH C YCIOBHAMM BBITYCKA LICHHOM Gymaru, wu
KONMMYECTBAa LEHHBIX Oymar Ha cyere jeno Ynpapmaroumiedl KOMIaHHE Ha JaTy HacTYIJICHHS
YKa3aHHOTO CPOKa - € yKa3aHHOH JlaThl 10 HACTYIUIeH s Hanboliee paHueit u3 jar:

V' (aKTHYECKOro HCTIONHEHHS IMATEHTOM 00s13aTeNbCTRA;

v\ Hcredenms 7 paboumx aHell ¢ gaTh HacTyIIeHHs CpoKa HCIIONHEHHS o0s3aTenscTBa

IMHUTEHTOM;

v\ omnybnuMKoOBaHHS B COOTBETCTBHM ¢ HODMATHBHEIMH [UPaBOBBIMH axtamy PoccHickoif
Penepayu CBENEHUIT O IIPOCPOUKE HCITOTHEHIS SMUTEHTOM AAHHOTO 00A3aTENHCTRA;

- 6) 0 (Hom) ~ ¢ naubonee pauneil w3 par, ykasausoid B HOANYHKTE &) HACTOANIErO ITYHKTA
nactosmux Ilpasni.

CrpaseuiuBas CTOMMOCTh JeBHTOPCKOH  3a/0JKEHHOCTH 1O IPOLEHTHOMY (KYIIOHHOMY)
JOXONy, “ACTHIHOMY/TIONHOMY INOTAUICHHIO MHTEHTOM OCHOBHONO AOJA FO AOATOBBIM ICHHBIM
Oymaram npusnaercs pasuoit 0 (Homs) ¢ nate! oduimansHoro coobmenus o OaHKpPOTCTBA SMUTEHTA.

223, OueHka CcHpaBelNUBOH CTOMMOCTH JICOMTOPCKOH 3a/0/DKEHHOCTH HO  BBILIATE
AHMBHJCHIOB TIO AKUMAM ONPEHCIACTCS HCXOMS M3 KONHYECTBA AKIHHU, YYTEHHBIX HA CYETE ACIO
Yipaessiome# KOMIaHUH Ha JaTy, Ha KOTOPYIO ONpPEJCISIOTCS THIA, HMCIOHIHE [IPaBO Ha HOJYYCHUE
MUBHJICHNIOB 1 OOBABJICHHOIO Pa3sMepa JMHBU/ICH/IA, HPUXOJULIIEr0OCs Ha OHY TAKYIO aKIHHIO.

Jlebrropekas 3a/10/KEHHOCTS 110 IPHUYHTAIOMIMMCS K TOTYHEHHIO JHBHICHIAM IIpH3HaeTCd Kak
aKTHB - ¢ Jarsl (UKCanuu peecTpa aKiMOHEPOB [UIA BBILIATH JUBHICHIOB B COOTBETCTBHH ¢
unpopmanyeit HKO AO HPJL wnu odunHansubix cafitos SMHTEHTA LIEHHBIX Oymar.

Crpasejumasas cTOEMOCTE JIEGHTOPCKON 3a0IDKEHHOCTH 110 BBITLIATE JUBHMACHIOB HO AKIHIM,
npusractes pasHoit O (Hons):

v B cliyuae eciid JCHEXKHDBIE CPENCTBA HE NOCTYIHMIA Ha CHer, OTKPBITBIH Y IPaBIsSIomei
KOMIauueH, uepes 25 KaienJapHBIX IHS - ¢ JaThi, Ha KOTOPYIO ONPEAE/IOTCSA JUIa,
UMEIOIIHE IIPABO Ha IONyUeHHE JUBHACHIOB,

v\ B CHyYac BBEIEHHs B OTHOINEHMH OMHTEHTA nporeaypsl  OaHKpPOTCTBA - € JaTh
opuimansHoro coobienus 0 GAaHKPOTCTBE SIMUTEHTA.

2.2.4. CupapejumiBas CTOMMOCTE JOHTOPCKOI 3aH0IDKEHHOCTH 110 CCHKAM, COBEPIIAEMBIX HA

BO3BpATHOH ocHOBE (06patnoe PEITO) ¢ 0bs3arebeTBOM BO3BpaTa NEHHBIX GyMar, ONpeeIieTcs:

v [pH MCHONHEHHH OOS3aTEIBCTE 10 nepsoil yactu cuenku obparnore PEIO: B pasmepe
CYMMBI OIUIATBI 110 HepBOH yacTu cienku obpatHoro PEIO Ha gary criucasus AeHEKHBIX
CPEJICTR;

v\ UpH HCHONHEHWH 0053aTeNbCTB 110 BTOPOH HacTH CHEIKH obparnoro PEIIO: B pasmepe
CYMMBI OILIATHI 110 BTOPOH wacTy caesky obparroro PEITO Ha matTy 3auncnenns IeHEKHBIK
CPCICTB;

v\ Ha WHBIC JIaThi 110 METOJMKE AHANOIHHHON METOHKE OLECHKH CHPaBeIUBOH CTOMMOCTH
JAeno3uToB. (eM. 11.2.3).

2.2.5. Cipape/yipast CTOMMOCTS NPoYel JeGHTOPCKON 32/10/KSHHOCTH ONPECIICTCH:

— B CYMMeE OCTaTKa 3a/I0JDKEHHOCTH Ha JlaTy onpenenenus CYA:

¥’ €CIH JIOrOBOPOM IIPEAYCMOTPEHO TONHOE TIOTAIICHHE 3al0JDKEHHOCTH B Tedenye 1 roja c
MOMEHTA €e IIPU3HAHHA 0 HACTYIUICHHS CPOKA II0TAlICH U,

v\ g 1eGUTOPCKOH 3al0IDKeHHOCTH YIIpaBisiomed KOMUAmud, BO3HHKIEH 110 NPOYHM
OCHOBaHHSIM;



— B CYMMC, ONPENENCHHOH ¢ HCIONB30BAHMEM METOAA HPHUBEJACHHOH CTOUMOCTH OyAyINHX
JACHEKHPIX NOTOKOB, upubesennoro B Ilpmroxkenuu 2 macrosmumpx Ilpasmn, - B mHBIX
ciydagx C© MOMEHTA TYIpU3HAHHS JIO HACTYIJICHHS CpOKAa I[OIMHOIO [OTalIeHHs
3a/{0JDKCHHOCTH.

CrpasezyiBas  CTOMMOCTh  1eGHTOPCKOH — 3aJ0/DKEHHOCTH, BO3HHKIIEH B  pesylbrare
cosepiieHus Ynpapisioulel KOMIanueH CHeNKH CO CpejcTBAMH TICHCHOHHBIX HAKOIUICHHH, 10
KOTOPOH HacTynuia Haubojiee paHHss JlaTa PacyeToB, C [aThl HACTYIUIEHHS CPOKA €e IOJIHOTO
NOTAIlCHH, YCTAHOBIEHHOIO YCIOBUHAMM JIOTOBOPA, ONPEACIAETCS B COOTBETCTBHHE C OTPE/IEISHHOM
IYHKTOM 2.4 Hactosumux I1pasmyn KOPPEKTHPOBKH CIPABELIMBON CTOMMOCTH NPH BO3HHKHOBEHHH
coOpITHS, BEAYIIET0 K 00ECIEHEHHIO,

CripasesyimBas CTOMMOCTh JAEOMTOPCKOM 3a0JDKEHHOCTH Tipu3Haetes pasroit 0 (Homb) ¢ matsr
odunuanbHore coo0LEHHA 0 GaHKPOTCTBE SMUTEHTA, KOMTPArenTa o CAENKe.

2.3. QOuenxa ACHENHBIX ¢PEACTE Ha pPAaCcHeTHLIYE, 6pf}I€€pCK§iX CHETAX ¥ BO BRJAaXax B
KPCAHTHBIX OPragy3anusx

Crpape/uiiBas CTOMMOCTH JCGHEKHBIX CPEJCTB HA CYeTax, B TOM YHCHE HAa TPAH3HTHBIX,
BAIOTHBIX CYETaX, OTKPHITLIX YIPaBAsfIOmEed KoMUIaHueH Uil CPEICTE NEHCHOHHBIX HAKOIUICHHH,
OIpelessiercs B CYMME OCTaTKa Ha cyeTax.

Crnipase/uinBasi CTOMMOCTh JEHEKHBIX CPEACTB, HAXONAUMXCA y OpoKepa, Onpenensercs B
CyMME€ OCTaTKa Ha cnenHalbHoM cdere Opoxepa.

Cupapenaupas CTOUMOCTE JICHEIKHBIX CPEJCTB HA CEHHATLHOM GPOKEPCKOM CYeTe TIPH3HACTCS
pasroit 0 (Homp) B ciiygae BBeJleHHS B OTHONICHHH GpOKEpa HpOIEAyphl OaHKPOTCTBA - C JATh
odunuansuoro coobmenns o 6ankporcTse.

CrpaBeumsas CTOMMOCTh JIGHEKHEIX CPEJCTB BO BKIAZAX, B TEYCHHE MAKCHMAILHOIO CPOKa,
IIPEyCMOTPEHIIONO JIOTOBOPOM, OTIPEAEIISETCS:

v B CyMMe OCTaTKa JICHEXKHBIX CPEACTB BO BKIAJE, YBENHMUYEHHOU HA CYMMY IPOILEHTOB,

paccunTanHBIX Ha jary onpeaenenna CYA 1o crapke, npeaycMOTPEHHOH JOrOBOPOM, €CiIH
CPOK NMOrallieHus BKIAJa «J10 BoCTpeboBanus »,

v B CyMMe ocTarka JSHOKHBLIX CDPEJCTB BO BKJANE, YBENMYCHHON Ha CyMMY HPOIEHTOR,
paccunTanibix Ha gaty onpenenenus CHA o craBke, NpeycMOTPEHHOH JAOrOBOPOM s
YACDKAHUS  JICHSKHBIX  CPEJCTB  BO BKJANE B TEYEHHE MAKCHMAJLHOIO — CpOKa,
HPeJlyCMOTPEHROIC JOTOBOPOM, €CIIH CPOK noranieHnsd gxiaza ve bonee 180 guell u crasxa
[0 IOTOBOPY COOTBETCTBYET phIHOYHOH. CTaBKa NO JIOrOBOPY COOTBETCTBYET PBHIHOYHOM,
€CJIH BBIIOHHACTCS ycuoBue, ycragopiaennoe B Ilpwunoskenun 2 x macrosumm [lpasuiam
onpenencuus CHA;

v B CcyMMe ONpEJICICHHON ¢ WMCHOJB30BAHAEM METOJNA TIPHBEUEHHON CTOMMOCTH GYIyHMX
ACHEXHBIX IIOTOKOB, npusenennoro B Ilpunoxenunm 2 wmacrosumx [lpaBun, - B HHBIX
Cayyasx.

CripaseuiuBasi CTOWMOCTB JICHEKHBIX CPCJCTB BO BKI&AaX ONpPENENAETCS B COOTBETCTBHH C
METOJIOM KOPPEKTHPOBKH CHPaBeUIMBOH CTOMMOCTH, ONPEICICHHOM IMYHKTOM 2.4 HacTOSIMX
IlpaBuji, NpH BOZHUKHOBEHHH COOBITHS, BEJ(YIIEro K O0ECHEHEHHUIO JUI JIEHEKHOro oToKa (BKiiaia U
HPONEHTOB 110 BKJIAJLY), JaTa KOTOPOI'O paBHa HiTH MeHee Hathl onpeneienns CHA.

B cnyuae BHecedns H3MEHEHHs B YCIOBHA ONPE/CICHHS CPOKA JIOFOBOPA MAKCHMAalBbHBIH cpoK
OTIPEJICIBIETCS: B COOTBETCTBUH ¢ M3MEHEHHBIM CPOKOM BKIaJa, JeHCTRYIOLIMM HA NATy ONpeieNeHus
CYA 0e3 HakoIUICHHS CPOKA BKIAAA.



2.4. Ilops/Iok KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, NEPEYHCICHHBIX B nm 2.2 — 2.3
uacronmux Hpaswn;

Tecrnpopanne na ofecuenenue TPOBOAMTCH HE PEXKE, YeM HA KKAYIO OTYETHYIO AaTy,
YCTaHOBJICHHYIO HOPMaTHBHBIMH IIPAaBOBbIME aktamu banka Poccun st YK [TOP.

TecrupyeMble AKTHBBI MOABEPrajoTess OOECHEHEHHIO, CCHH HMEETCS OJNHO MIH HECKOJIBKO
COBBITHH, KOTOPBIE MOT'YT OKa3aTh HETAaTHBHOC BIHAHHUE HA OKHAAEMbIE OY1yIIME HCHEKHBIE TOTOKHA
no uuM. Ionrsepiaennem HeoOXOMHMOCTH OGCCIEHEHHS SBILIOTCS, B HaCTHOCTH, HAGIIOHAEMbIE
3HAUMMBIC JOCTYNHBIC [AHHBIC, B TOM 4YHCIE, O CHCAYIONMX CcOObITHAX (Jajee — HEraTHBHBIC
COOBITHA):

~ 3HAUYUTCNBHBIC (HHAHCOBBIE 3ATPYMHCHHS  3aeMUMKa/neGHTOpa, OTpasHBIIHECS B
JOCTYIHOH QHHAHCOBOH OTYCTHOCTH;

—  CHIDKCHHE KPEIMTHOTO pelTHHra neGHTopa/ MomKHuKa;

=  HapymeHHs 3aCMIMKOM/AEOHTOPOM YCIOBHH IIOIAMICHMs WJIM BBIIATEL IPOLEHTHBIX
JOXOIO0B IO (PUHAHCOBOMY HHCTPYMEHTY, COCTARISIOmEMY akTiRE YK ITOP:

— [OsiBJICHHE NPH3HAKOB OaHKpoTcTBa (cornacHo PexpepanbHomy 3axony ot 26.10.2002 Ne
127-03 “O  necocrosirenbrocTH(GANKPOTCTBE)”)  3aeMInyKa/neOuTOpa, HAa OCHOBAHHH
ouipansHol HEGOpManny;

—  onyONMKOBaUMS B COOTBETCTBHHM ¢ (JeEPAbHBIME 3aKOHAMM H MHBIMH HOPMATHBHBIMH
npaBoBbIMH akramu Poccuiickolt Pencpanun wHGOpPMALUsS O MPOCPOYKE HCIIONHEHUS
HMHUTEHTOM 0053aTENHCTRA 110 BHIUIATES YKAZAHHOTO H0X0/a;

—  WHBIe COOBITUS, NIPEAYCMOTPEHHbIe B [Ipasusax onpenenenns CUA.

YKasanupie COOBITHSA OTCIAEKHBAIOTCS HA OCHOBAHHYK HH(QOpPMALHH, (}H}’OHHKOB&HHOH Ha cafite

OMHUTEHTA; 4 TAKKE B CHEAYIOIINX JIOCTYIHBIX HCTOUYHMKAX:

—  https://www.e-disclosure.ru/;

—  hitps://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/;

~  o(HOuaNeHBI caliT KOHTpareHTa;

-~ CEpBHC HpefocTaBncHus oyxranrepckoi (rojooi) otuyersocT Poccrara -
hitp://www.gks.ru/accounting report;

—  Thomson Reuters (Refinitiv).

Ipu wanwauu yxazaHnoOH Bl MH(GOPMALMH O NPEAIIONATAEMbIX KPEJAMTHBIX PHCKAX, AT
KOPPEKTUPOBKH  CHPABC/UIMBOM  CTOMMOCTH aKTHBOB HCIIONBL3YETCS METONHKA, YKA3aHHas B
Ipunoxennu 4 x Hacrosumm [pasunam.

IIpu sTOM €cim Ha MOMEHT NPOBENCHHS TeCTHPOBaHMA 1o TecTHpYeMbIM aKTHBAM HMeeTcs
obecneyenue, NOPAAOK OHEHKH KOTOPOro onpeaeisercs s [Ipapunax onpenenesns CUA, Ha Bech Wik
GonbiuMi pasmep, veM paszMep JeOMTOPCKON 3aJOJDKEHHOCTH (B BHJIE 3a0Ta, HOPYUHTENHCTBA,
rapaHTHy, 00s3aTeNbCTBA TPETHUX JIMIL, ONLHUOHHBIX COIVIAINGHWH M TIL), TO B TOM Cilydae
KOPPEKTUPOBKA CHIPABCIIMBOH CTOMMOCTH 00€CIEYeHHOT0 aKTHRA HE IPOUCXOINT.

B ciygac pakTiyuecKkol MpocpouKn noramienus 1eOUTopeKot 3a0IDKEHHOCTH, AKTUBBI JIOIDKHbI
Obrrb 00eCHieHE b, HCXOA H3 CPOKA MPOCPOUKH, C YIETOM KPEIUTHOTO PHCKA KOHKPETHOTO AeGHTOpA.
Pacaer obecucnenus HOIKEH OCHOBBIBATHCH HA CTATHCTHYECKMX JAHHBIX, TIOJTBEPIAIOLIHX CTENCHb
obecueHen s, B 3aBUCHMOCTH 0T CPOKA MPOCPOUKH, KPEAUTHOTO KA4ecTBa NeOUTOPA H OKHMIAEMbIX
CPOKOB [OJIYYCHHS JICHEXKHBIX HOTOKOB.



B rauecrse pacuera pasmepa obccreHenns 110 (haKTy NPOCPOHKH MOKCT TAKKE HCIIONB30BATHCS
METOR, yrazanublfl B Hpunoxennu 4 k macrosuum Ilpasunam. B stoum ciyuae, BEPOATHOCTE AedonTa
KOHTpAreHTa # IIOTEPH, B ciyyae nedoira, ONpenensiorcs Ha Jary (axTHYECKOH MpoCpouk: u
KOPPEKTHPYIOTCS, KaK MHHHMYM, Ha €HKEMECTYHOH OCHOBE.

Eciu Ha MOMEHT BO3HHKHOBEHHS [POCPOYKH HMEETCs O0eCieuen e (B BHHEE 3anora,
NOPYYATEILCTRA, TAPaHTHH, 00543aTeNbCTBA TPETHX JIMIL, OIMOHHBIX COrallenuii H T.11.), TO B 3TOM
ciyuae obecrieyeHMe MOJJIEKUT TepeoleHke (B T.4. ¢ npusnevenmeM Oneummka). IIpH sToMm,
KOHTPAaKTHBIC JHCHEKHBIE CPEACTBA, KOTOPhIE HE OYAYT NOTYyUYCHBI 10 MOMEHTA BO3BPATA H Peaiu3aliy
IpeaMeTa 3a50ra, JIOJUKHE] OBITh YUTEHB! IPH pacuere o0eCHCHEHKS.

2.5. Ilepeuens aKTHBOB, PACYET CTOHMOCTH KOTOPLIX HPOH3BOJHTCH HA OCHOBAHMH JAHHBIX

0THYeTa QUEHINHKA

Llennbie Oymarn u (UHAHCOBBIC WHCTPYMEHTHI, N0 KOTOPHIM HEBOBMOXHEI YKA3aHHBIE B
Hacrosux IIpaBuiax crnocoGel OLEHKH, OLEHUBAIOTCS HA OCHOBAHME JAHHBIX OTYETA OLEHLIHKA,
COOTBETCTBYIONICTO TPeOOBAHMAM, YCTAHOBICHHBIM HOPMATHBHBIM akToM banka Poccru o rmopsjike
pacuera CHA.

Hist pacyera CTOMMOCTH aKTHBa MCHOJNB3YETCS OTHET OLEHIHKA C JAToH OHenku, maubonee
6mu3K0# K 1aTe pacdera aKTHBA.

2.6. Copabegubasi cTORMOCTS 06s3aTeabeTB (KpEAUTOPCKAsk 3AIOJKEHHOCTE)

CrpaBejuiuBas CTONMOCTS 00513aTeNBCTB (KPSAUTOPCKas 380IKEHHOCTL) BKITIOYAETCS B pacyer
CYA B pasMepe ee octaTka Ha jaTy onpenenenns CUA.

2.77. Wnas nadopmanus, Heobxoauman ans pacuera CUA

Yupapisiomas KOMIaHHUSA JODKHA IPefocTaBisTh CHENHaTUu3HPOBAHHOMY JISHO3HTAPHIO
cpefieHus (MHQOPMANHIO), HCnoNb3yembie juist pacueta CUA (IprMeHseMble HHICKCH B KAUYCCTBE
PBIHOYHBIX HHIAMKATOPOB JUIS ONPCACHEHHs CHPAaBEUIHBOH CTOMMOCTH HEHHBIX Oymar, MoJeilH U
JOnyIMeHHsl, MOTHBHPOBAHHBIC CY)CHHS ¥ npouee).

Pnasa 3. KPUTEPHMM TIPH3HAHUS (IPEKPAUIEHMSI HPU3HAHNS) AKTHBOB H
OBAZATEJBCTB
Axtusel (00azarenbcTa) npEHMMaOTes K pacuery CUA B cnyuae MX TpH3HAHES B
coorsercrenn ¢ MCDO, BeaeHnbIME B JlelicTBre Ha TeppuTopun Poccuiickoif Denepanuy.
Kpurtepun npusHanus u IPEKPANICHHS [PH3HAHUA aKTHBOB M 00S3aTENBCTB TIPHBEICHBI B
Hpunoxenun 3 sacrosex I Ipasui.

Inapa 4. HOPSJOK YPEI'YJIMPOBAHUSI PAZHOI'JIACHH

Caepka pacuera CUA npepcrasiensoro Ympasisiomell KOMITAHHEH CrienHani3upoBaHHOMY
JICTIO3UTAPHIO, OCYIIECTBISETCS He MO3[AHEee paboyero JHs, CIEAYIOMEro 3a JHEM HPEROCTaBIEHHS
pacyera.

B cnyuae souspienus pacxosxnennii 8 pacyere CHA, npousseseHusM CHCIHATM3UPOBAHHbIM
JenozurapueM U Y papisiione KoMIanuedt, oCyecTBIseTcs:

v onpenencHuc BHAa AKTUBOB (06S3aTENHCTR), HO KOTOPHIM BEIIBICHO PACXOIKICHHE 1 pazmep

PACXOXICHHS;

v’ BBIABICHHE NPHYMH PACXOKIACHHUI H UX YCTPAHCHHE;

nepecuer CHA Yipapnsowmeil komnanuell v/uim Crieruani3HpoBaHHbIM JEM03UTapHEM;

N

v’ nposejieHue NMOBTOpHOH cepku pacucra CUA, IPOH3BEACHHEBIM CleHHANH3HPOBAHHBIM
JENO3uTApPHEM U Y IPaBIBIOmed KomMnanue.
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B ciyuasx usMeHenus JaHHBIX, HA OCHOBAHMH KOTOPBIX Gbila PACCYMTAHA CTOMMOCTD YHCTBIX
AKTHBOB, CTOMMOCTh YHCTBIX aKTHBOB MOUICKHUT mepepacyery. [lepepacdeT CTOMMOCTH HHCTHIX
aKTUBOB MOXKET HE ABJIACTCS 00A3aTCIBbHBIM B CIydae, KOIjia OTKIOHEHHE HCHOMB30BAHHON B pacyere
CTOMMOCTH aKTHBa (0Gs3aTeNbCTBa) cocTasser menee, vem 0,1 TponeHTa KOPPEKTHOH CTOMMOCTH
SMCTRIX aKTHBOB H OTKJIORCHHME CTOMMOCTH Ha 3TOT MOMEHT pacuera cocrapisier menee 0,1 rporenrta
KOPPEKTHOH CTOMMOCTH YHCTHIX aKTHBOB.

Hrist BpisicHenns IPUYHH PACXOXNCASHHH B uX yerpanenns CreluaiH3HpoBaH b Jeno3urapuit
BIIpaBe 10TpeboRaTE 0T YIpapmisiomell KOMIAHMH OPEJOCTABUTE JOKYMEHTHI (HJIH UX KOIHH) U/HIH
ceezieHns (HHOPMAITHIO), TIOATBEPIKIAIOIIHE IPaBUILHOCTE pacyera CUA.

Ilpw  meposmoxHOCTH ycTpaenms pacxoxmeruit B pacdere CUA, HpousBEREHHBIM
CoennannsupoBaHbIM  JENO3HTApHEM W YIPaBagiomed  Komuamuei, CrensanisnpoBasubM
ACHO3HTAPHEM OJIHOBPEMCHHO C npeaocrasnenneM B [lencnonupiii Gorn Poccuiickoii ®enepanuu B
yCTaHOBjICHHOM nopsaake pacyera CUA npefocTapiseTcs oTYeT O BBIIBICHHBIX pacxosienugx. [Tpu
stoM Ynpapisiomas koMnanus 1 Clenuain3npoBaHHblil AeNo3uTapuil IPEAIPHHEMAIOT BO3MOXKHBIE
JeHCTBYS, HAIIPAB/IEHHEIE HA YCTPAHEHHE OTKIOHEHHH B HailbHEeHHeM.
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Hpunoxenne 1

k IlpaBunam onpenenenns tekynel CTORMOCTH aKTHBOB B CTOMMOCTH YHCTEIX AKTHROB,
HaxOJANUXCs B AOBCPUTENBLHOM YIIPABJICHHH 1O JIOroBOpY HOBEPHTEIFHOTO YITpaBICH s
CpencTBaMH IICHCHOHHBIX HAKOILICHMH, 3aKnoyenHoMy Mexay [escuonnniv Gonmom
Poccutickot ®enepanmn u ObmecteoM ¢ OIpaHRYECHHON OTBETCTBEHHOCTRIO
«Ynpasssomas komranus «AUAHA»

Meropuia onpejesicHus enpaBeIHBoil CTONMOCTY IeHNBIX Gymar

Yposens
onpegese-
HEA . " ..
Bupx axrnsa Topryemsrii Heropryempii
cupasen- ~
JAHBOH

CTOMMOCTH

st onpejestenns cupaBeINBoil cToONMOCTH, OTCYTCTBYET
HCHOJIL3YIOTCH HOHbBI GCHOBHOTO PHIHKA, BhIbpanusie
B nopsiiKe yObIBanug NPHOPHTETA:

1) Lena cnpoca (Bid) Ha MOMEHT OKOHYaHNS TOPrORO#
CECCHH POCCHECKON BHPIKH HA ATy PACHETa CTOMMOCTH
AKTHBOB NIPH YCJIOBKH TIOATBEDICICHYS €
KoppexTHOCTH. 1lena cnpoca, onpenesiennas Ha aary
pacuera CTOMMOCTH AKTHBOB, IIPU3HACTCH KOPPEKTHO,
CCHH OHA HAXONMTCS B MHTEPBAJIC MOKAY MUHHMANLHOH
¥ MaKCUMANBLHOH HeHaMHK CHENOK Ha 3TY 3Ke nary 31ol
e DHpoKH.

2} CpeHeB3BCLICHHASN LIEHA HA MOMEHT OKOHYAHHS!
TOPrOBOR CecCHM poccriickol Gupoku Ha naty pacuera
CTOUMOCTH AKTHBOB.

TIpu 5TOM JJOJKHO BBITIONHSTHCS COOTHOLIEHHE:
Hennnie 6ymaru Hena Bid < Cpennesseecnnas uena < [ena Ask
poccuifckux Yposeus || (Offer).

IMHTEHTOR Benu ykazannoe cOOTHOIEHHE He BLITIOAHIETCH, TO B
CIIYYAas eciu:

Cpeanenspeiennas yena < Liena Bid < Llena Ask
{Offer) npumensercs Liena Bid,

4 B CIIyYae ecau:

Lena Bid < llena Ask (Offer) < Cpennessseuennas
uena, npumensercs Lena Mid price = (Lena Bid +
lena Ask (Offer)) /2.

3) Uena 3aKpbiTHS Ha MOMEHT OKOHYAHHS TOPropoit
ceccuu poceHiickoil Gupiu Ha aaTy pacdera CTOMMOCTH
AKTHBOB NPpH  YCJAOBHMM  NOJATBEIKICHHS — ee
KOppeKTHOCTH. [leHa 3aKphITH NIPH3HACTCH KOPPEKTHOMH,
€CHH PACKPLITHI AaHHble 00 o0beMe TOProp 3a AeHbL M
obbeM TOPIoB He paBeH HYMIO C TPOBCPKOM LEHb
saxpbitis (CLOSE)<>0.
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Yposens 2

Hoaist axcnuii poccuiickux 3MHTEHTOB B HOPsAKE
yOpiBanug npuopuTera:

1) Lena, paccunranHas aBTOMaTU3MPOBAHHON CHETEMOTH
OLCHKH CHIPABEVIUBLIX LEH GHHAHCOBBIX HHCTPYMEHTOR
«lienooit uentp HPI» no meroauxe HPJI;
https://nsddata.ru/ru/products/s.

2} CnpaseiuBas CTOMMOCTH akuyi, 06panialoMxcs Ha
POCCHHCKHX M MHOCTPaHHBIX (OHAOBLIX GHpxax,
ONPEeseTCss B COOTBETCTBHH € MOAEHBIO OUEHKH,
OCHOBAHHOH HA KOPPEKTHPOBKE WCTOPHYECKOH LIEHSBI
(nanee ~ monens CAPM).

Jlawnas KOpPeKTHPOBKA NPUMEHSETCA B Cchyuae
oTcyreTBust Habmogaemol LeHb! B Tedenue ne Gonee
necati pabounx nueli {nanee 3 yposemn). s uened
OLEHKH  CHPAaREMJIMBOH  CTOMMOCTH  MCNONB3YETCH
CPAaBHCHHC NMHAMMKH (JOXOIHOCTH 3a OnpenejieHHbii
TPOMENKYTOK BPEMEHH) AHATHZHPYOMOro (UHAHCOBOrO
HHCTPYMEHTA ¢ AMHAMHKOH PHIHOYHBIX MHIMKATOPOB.

B xauectse peiHOYHOrO uHAMKaropa (BeHumapka)
AKUHH POCCHICKUX 3MUTEHTOBR, MOTYT HCITIOJB30BATbCA!

- mHjexe Mockopckoit Bupin (IMOEX);

- WHAEKCHE aKuui MHPOKOro peiHka {OCHOBHBIE
uHaeKcs), Takne kak MSCI, S&P500, DIA u apyrue;

-~ KaNUTAIU3ALHOHHBIC HHAEKCH akuui (BBICOKOI,
cpeanelt H HU3KOM KanuTanusaluu};

- OTPAC/IEBbIE UHIICKCHI,

o nernosuTapubIM  DachHcKaM  BO3IMOXKHO
HCNOJB30BAHKE PHIHOMHLIX MHAHKATOPOB B OTHOWEHHH
Ga30BLIN AKTHBOBR, TAKKE CHCAYET BHIOMPATL HHAEKC C
YHETOM CTPaHOBOIO PHCKA HHCTPYMEHTA.

Tabnuua BRIOOpPE  COOTBETCTBYIOIIEIO HMHAEKCA
yeranagnupaercs B [lpasunax  onpeaenenun  CHA.
B ciyuae, ecity Ba/OTE MHASKCA OTJAHYAETCH OT BAIOTHE
ougHusaemoll venHoH Dymary, pacuer NpOHIBORMTCH C
YYETOM KyPCOBOH PasHULB! 1O KYPCY, ONpPEe/IenseMOMYy B
cootsercTeud ¢ Hpapunamu onpegenenns CUA.

DopMyna pacueTa CHpaBeiiiHBOi CTOMMOCTH Ha
JIaTy pacueTa:

B =R x {1 +EER)

GopMmyia  pacyeTa  OXMAAEMON  JOXOJHOCTH
mozeny CAPM:

ER) =R+ B(Ry — Ry

Proy

- Py,

Ry —~

[Mapamerpnt  Qopmyn pacuera  CnpaseisiuBoH
croumocTH, moaenu CAPM:
P, — cripaBe/UIMBAas CTOMMOCTL OHHOH ueHHol Oymary Ha
NATY OTPEeNeHUs CIPABCTHBON CTOMMOCTH;
By ~ Nocie/iHss ONpeeneHHas CrpaseiyiuBas CTOMMOCTS
ueHHoH Oymary;

OTCYTCTBYCT




PY&; ~—  3HAMEHHC PBIHOYHOIO HHIAMKATOpAa Ha jaary
onpeacneHud cnpaacmmmofé CTOUMOCTH,;

Pmy  —~  3HaueHWe  pHIHOUHOrO  WHAMKAaTOpa  Ha
NpCAbUIYLIIYH)  [ATY  ONPENENCHHs  CHpaBeiiuBoi
CTOMMOCTH;

E(R} — ookunaemas J10X0AHOCTh LEHHOH Oymaru;

£ — bera xoaduumenT, pacCUUTaHHbIH N0 H3MEHEHHIM
UeH (3HaueHnH) PHIHOYHOTO HHAMKATOPA B H3MEHEHUSIM
ueHbl LeHuo# Gymaru. IIns pacuera xospduumenrta
HCTIONBL3YIOTCH 3HAYCHHUS, ONPEACTICHHDIC 38 NOCIEHHE
45 ToproBeiX  AHel,  NPELISCTBYIOLIMX  JATe
OHpeJesCHMs CPABEANMBONE CTOMMOCTH;

Ry - IOXOAHOCTE PHIHOYHOFO HHAMKATOPA;
E; — Risk-free Rate ~ 6e3puckoBas craBka HOXOAHOCTH.

Bezpuckopas craBka NOXOAHOCTH OTPEAENSETCs Ha ATy
oupejesienHas cnpasennipoif crouMocTr. Bespuckonas
CTaBKa  JOXOAHOCTH  JIPUBOAMTCS K KOJAMMECTBY
KaICHIAPHBIX  AHEH MEeKAy [AataMy e¢ pacdera 1o
thopmyrne:

B = (R385} x (T, - T}
rue:
rae (T — To) - KOJHUECTBO KANICHAAPHBIX JHel Memny
YKa3aHHBIMH JIATAMHK;
Ty ~jara ONpeieneHs CIPaBeHBOH CTOMMOCTH;
Te — npenpigyuias JaTa ONPEACHEHMs CIpPaBeAMBOH
CTOMMOCTH.

Jns akusi poccHiiCKMX IMHUTEHTOB, TOPIYeMbIX Ha
Mockoscxoi Bupyxe Gespuckosas cTaBka H0XOQHOCTH —
CTaBKa, ONpedeNieHHas B COOTBETCTBHH CO 3HAUCHMEM
kpuBoH  Geckynmonuolf poxonHocti {craska KBJI)
FOCYAAPCTBEHHBIN LIEHHRX OyMar Ha MHTEpBane B OAMH
roj. B pacuere ucnonsayiores:

& MeToaMKa  paculra  kpusol  Oeckynonuol

JOXOMHOCTH  rOCYIApeTBeHHBIX  o0nuraumi,
onpegenennas Mockosckoit Gupikeit;

e puHamuueckue napamerpst  G-xpusodt o
COCTOSIHUIO  HA  KOKABIH  TOproBeii  jieHs,
nybnukyemble  Ha  oduumansuom  caiire
Mockoseko# Gupxu,

Craexa KBJ1 PaCCHUTHIBASTCH Be3

OPOMERKY TOUHBIX OKpYTVICHHH ¢ TOYHOCTBIO 10 2 3HAKOB
noche 3a0aT0H (B NPOLISHTHOM BBHIPAKEHHM ).

bera koadpuumenr -
Covariance (R, Ryl

Variance {Rm

R ?Si 1 r %’3‘ »
& Pg}—j_ - m -~

By - HOXOJHOCTD AKTUBE;

Pa; — yeHa 3aKpLITHS aKTHBA Ha 8Ty i
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Pa;_; - npebiyluas 1eHa 3aKphiThs aKTHBA;
Ry, - IOXOHOCTH PHIHOYHOTO HHAHKATOPA;
Prre; — 3HAYCHME PHIHOYHOI'O MHAMKATOPA Ha JaTy i
Pm;_ .~ npembulyiiee  3HAYEHHE  PHIHOYHOIO
VMHAHKATOPA,
i=1..N, TOprosbie JHH, NPEAIIECTBYIOWHE JaTe
OnpeeNienud cnpasenuBoii croumocTr. [is pacuera
JOXOJHOCTH  aKTHBZ M PBIHOMHOIO  HHAMKATOpa
(Gerumapka), HCMONB3YIOTCS 3HAYCHWA HEHbI 3aKPhITHS
U DLIHOUHOrO MHAMKATOpa 3a nocnenue 45 Toproseix
nued, OPERAUICCTRYIOUINE nare ofipeaeneHms
CTIPABEASIMBON CTOMMOCTH,

bera xosddunmenrt paccunrsiaercs Ha  jary,
APEJINCCTRYICHIYIO JlaTe OlpeleieHus CHpaseuinBoi
croumoctd.  Ilpu  srom  mara  pacyera  bera
KOG (ULIHEHTa NOIDKHA SBASTHCH TOPrOBbIM JTHEM.

[Ipu ucnonbzosanuu Monenw CAPM s uensx

pacueta bera kosdypuuuerrra:

@ s aKuui poccHHCKUX IMUTEHTOB
npUMEHMIOTCS 3Hadenus Llews! 3akpeitus Ha
Mockosckoft bupxe.

Honyuennoe 3mauenwe Bera xosdduumenra

OKpyraAseTcs HO nIpaBHuiIaM MATEMATHUECKOTO
OKPYIVIEHHA S0 NATH JECHTHUHBIX 3HAKOR.

. Hokazarenu R, Ry, paccuursisaiores  6e3
NPOMEIKYTOMHBIX OKPYTIICHHH.

Ipouue yenopus:

llena s3akpbiTis aKTHBa Ha JaTy ONpeAcieHus
CIPEBEANIUBOH CTOMMOCTH B MOACH HE VUWTHIBASTCH.

Tlpr orcyreTBHM UeHBI 3aKPBITHS B KakoH-1ubo
TOProBbIM A€tk B nepHoue 45 TOProBuiX JIHEH, Ha ATy
pacueta koadduumenra bera, nudgopmanus 0 sHavCHHK
PBIHOYHOre uuaukaropa (Genumapka) u Gespuckosoll
CTaBKW 34 OSTOT TOProBeIf  JACHE B  MOAENH He
YUUTBIBACTCH,

Tlpy  mamuumy UEHBL 3aKPBITMA W OTCYTCTBHY
3HAYCHHS PLIHOUHOrC uHaukaropa (Denumapka) B
kakoi-mubo TOproeuiit jgeHb B nepuone 45 TOProBbiX
aned, na garty pacuera xooduimenta Bera, snaveuue
PHIHOMHOIO MHAKKaTopa (BeHuMapKa) 3a 9TOT TOProBbil
ZIeHb MPUHEMACTCA PABHLIM NOCIESIHEMY HIBECTHOMY.

Ilpu orcyrersuy snavenuns 6e3puckoBOi CTaBKH Ha
Haty pacuera, 3HaueHuc OE3PHUCKOBON CTaBKM 3a 3TOT
JCHDL TIPHHHUMAETCS PABHBIM NOCICSIHCMY H3BECTHOMY.

C  parel  BOZHMKHOBEHMS  OCHOBaH®WE  ans
npumenenns mopenn CAPM g0 natsl npexpaweHus
ocnopanmit  ans  npuMeHenus  moaean  CAPM
HCHOIb3YETCS HHPOPMALIMI TOIBKO TOH GHPIKK, KOTOpas
ONpejesieHa Ha [aty BOIHUKHOBEHHS OCHOBaHMH s
npumenenna mozenn CAPM. K rtakoit undopmanuy
OTHOCHTCS CIEYIOUME 3HAUCHMS:

® LEHA 3aKpbiTHs,




2  SHAUCHHE PBIHOYHOIO HHAMKATOpA.

Koshguument Anspa
¢= Ry —Re— B> By — B
rue:
Hy — HOXORHOCTE 110 HeHHOMN Oymare,
Koadppuumenr = NPy PacHeTe KOPPEKTHPOBKH
CTIPABEAHBON CTOMMOCTH MOMKET HE NIPHMCHATLCS,

Jasn ofanranmit poceriicKEX 3MHETEHTOB B nopaaxe
yObIBanuY HpHOpHTETA:

1) Lena, paccuunrannas aBToOMaTH3HPOBAHHON CHCTEMON
OLCHKH CHPaBe/UIMBLIX HEH (HHAHCOBBIX HHCTPYMEHTOB

«llenosoit  uwentp HPJl» no wmeronuke HPJI:
https://nsddata.ru/ru/products/s.
2y  Uewma PV,  paccuuraunas no  MOJENH

JUCKOHTHPOBAHUS  CTOMMOCTH OYAVHIMX  JEHEKHBIX
norokos (Mogens DCF) cornacho [puiomenus 2
Hacroswnx Hpaswn,

Ecin na pgary oleHKs Ha OCHOBHOM pbiHKE €CTh
HHQOPMAaLHMA O LEHE [PSAJIOKEHHS M NONYYEHHAR B
pesysiprare pacuera croumocth PV > Offer, 10 8
Ka4ecTre CnpapelfivBoli CTOMMOCTH NMPHHMMAESTCH LeHa
Offer. Ecnu va nary OUEHKM Ha OCHOBHOM PBIHKE €CTDh
uHQOPMALIHA O LIEHE CHPOCa U NOIYHEHHAs B PE3ybTaTe
pacuera crommocth PV < Bid, 10 B KauecTse
COpaBeiiMBONH CTOHMOCTH NpUHUMaeTes uena Bid.

Ypopeus 3

Liena, na ocHOBaHMM OTHETA OLECHLIMKA, COCTABAEHHOTO
He 1o3aHee 6 MECALER 10 AaThl onpenenenus CYA.

QOuenka, Ha
OCHOBAHHH
oTyeTA
OHEHIIHKAE,
COCTABACHHOIO
HE noznHee 6
MECALIER 10
BaTh
OfpeAeneH s
CYHA

Obnvrauun
BHEHITHHX
OONIUIralHOHHBIX
3aiMOB
Poceuiickoi
Depepaunn,
ueHHas  Oymara

Yposens |

OTCYTCTBYET
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MEXIYHAPOAHOH
buHancoBoH
OpraHu3auiM

Yporens 2

B nopsiixe yOnisanus npuopuTera:

1) Lena BGN (Last Price), packpoisacMas
unopmaunonnol cucremoit "bnymbepr” (Bloomberg)
Ha paty onpenenenus CUA;

2) Llena BVAL (Mid BVAL), packpbisaemas
vHpopmanHonnoi cucremoit "Baymbepr” (Bloomberg)
Ha pary onpenenexus CHA. Score 6 u soiine

3) Thomson Reuters (Refinitiv)

OTCYTCTBYET

Ypoeeus 3

OuerKa, Ha OCHOBAHHH OTHETA OLSHILMKA,
COCTABJIEHHOrO HE NO3/Hee 6 MECHLUEs A0 AaThi
onpenenenns CUA.

QOuenka, Ha
OCHOBaHHY
oruera
OLICHILIMKA,
COCTABAEHHOrO
HE rozaHee 6
MECSILIEB Jite)
AATH
ONpEeASHN
CHA

lienuas  Oymara
SABIACTCS
JIOTIONHHTEALHBIM

BhRIUTYCKOM

Hns ouenxu ueHnoH OyMard HCHONL3YETCS 1EHA
BLUIYCKa (aHANOPMYHOIO AKTHBA), 110 OTHOWIGHHIO K
KOTOPOMY JAHHDBIH BRIIIYCK SBISETCH NONCIHHTENBHBIM,
onpenenenyas, uHa jgary onpenenerums CHA B
COOTBETCTBHH C MOJEHSMH OLCHKH CTOMMOCTH LCHHBIX
Gymar, ifis KOTOPBIX ONpeesieH aKTUBHBIA puinok. Ecnu
HEBOIMOMXHO ONPEASAMTE HEeHY aHanornuHo# uennoi
Gymaru Ha pary onpeneiienns CHA 8 coorseTcTHME C
MOAENIMHA  OLIGHKH CTOMMOCTH ueHHbIX Oymar, st
KOTOPBIX ONpejeilert aKTHRHBIM PBIHOK, CHpaBeyinsasy
CTOMMOCTD HEHHROH OyMary RONOMHMTENPHOTO BBHIITYCKA
ONPENEeNAETCs B COOTBETCTBMH © HOPSAKOM IS YpPOBHA
2 wn Ypoeug 3, YCTAHOBASHHBLIM [J% aHANOMW4HOH
uennoll  Oymar OCHOBHOrO  Bbiiycka, llpu  s1om
HOMHHANB OCHOBHOTO MW JONOJHWTEALHONO BBINYCKA
JIOJKHB] COBHA/IaTS.

Crpasennusas CTOMMOCTb ONPEACISETCS COTIACHO
DTOMY TIOPAJAKY A0 BO3IHUKHOBEHHUS CRpaBeIHBO
CTOMMOCTH LHEHHOMH Oymars, apisomeHes
JONIOAHUTENLHBIM BBHIYCKOM.

Uennas OGymara,
HOy4eHHAas B
pe3ynLTare
KOHBEPTAUMK B
Hee Apyro#
HeHHoi  Oymaru
(nexoaHoH
LeHHoH Gymarn)

Hng oueHkn ueHHOR GyMary, HCHONB3YETCH LeHa
UCXOAHOH HeHHOH Oymary, onpenenesHas Ha Jary
onpenencHus CHA B COOTBETCTBHH C MOJCIIAMH OLIEHKH
CTOMMOCTH HEHHBIX Oymar, s KOTOPBIX OTpPenesicH
aKTUBHBIH  DBIHOK, CKOPPEKTHPOBAHHA® C  YUYETOM
koo duienTa KOHBEPTALMH.

Ecim HEeBOIMOKHO ONpEIENINTL B COOTBETCTBHH C
MOJIEIAMH  OUEHKHM CTOMMOCTH LeHHbIX Oymar, s
KOTOPBIX ONPCAEACH aKTHBHbLIH PBLIHOK LCHY HCXOJHOH
uennoft  Gymarn  Ha  jary  onpenenienus CHA,
HCIIONB3YETCH  CTIPABEANHBAS  CTOMMOCTh  UCXOHHOH
HeHHOH Oymary, ofpeiesieHHas Ha JATY KOHBEPTALUH,
CKOPPEKTHPOBaHHas ¢ yuerom  koagduuuenra
KOHBEpTaUHH, HO He Oosee uem B Tteuewne 30
(Tpunpnars) aell ¢ 1aThl KOHBEPTALMH.
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CripaBenueas CTOMMOCTb ONPEAENAeTCs CONAcHO
9TOMY TIOPSAKY [0 BO3HHKHOBEHMWS! CHpaBeANHBON
CTOMMOCTH LECHHOW Oymard fonyucHHOH B pesyinrare
KOHBEpTalliu B Hee upyrod ueHHoH GyMaru (Mexopsoi
ueHHo# Gymaru).

* Quenounolf crTouMOCTLIO axuuil ¢ Gonblued
(MenblueH) HOMHUBAILHON CTOMMOCTBIO, MPH3HAHHBIX B
pe3ynbTare KOHBEDPTaUMHM B HHX MCXOMHBIX aKLil,
ABIACTCH OUEHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX B
HUX aKkiyi.

= OLeHOoYHON CTOMMOCTBIO aKiull ToH e kareropun
(Tvna) ¢ MHBIMW DpaBaMM, TPHIHAHHBIX B PE3Y/BTaTe
KOHBEPTalMH B  HHX MCXOAHBIX AKUMH, gBIsSeTCs
OUECHOYHAS CTOUMOCTS KOHBEPTHPOBAHMbBIX AKIHEH,

¢ OUEHOUYHOH CTOMMOCTBIO aKUMi, NPU3HAHHBIX B
pesyiibTaTe KOHBEPTALMH [pH JPOOCHCHHH HCXOJHBIX
aKuuH, ABsgeTCs OLEHOUHAN CTORMOCTD
KOHBEPTHPOBAHHBIX akuuH, fAenennas Ha kodbduuuent
apoGnenus.

* OUEHOYHON CTOMMOCTHIO aKuumil, NpPUIHAHHBIX B
PE3YALTATE KOHBCPTALNH [IPH KOHCONMAAUMH HEXOAHBIX
AL, SBNAETCS OHEeHOUHAas CTOHMOCTE
KOHBEPTHPOBAHHBIX axKuui, YMHOXCHHAsA Ha
KOIQPHLMEHT KOHCONUAALNH,

¢ OueHOYHOH CTOMMOCTBIO axuuil Wid olnuraimii
HOBOTO  BLHIYCKA,  NPH3HAHHBIX B . pesyibTare
KOHBEPTALMK B HUX KOHBEDTHPYEMBIX  MCXOAHBLIX
HeHHbIX  OyMar, sBISETCS  OHEHOYHAS  CTOMMOCTH
KOHBEPTUPOBAHHLIX  UEHHbIX Oymar, JejieHHas Ha
KOAMueCTBO  akumit - (obnwraumit), B KoTOopoe
KOHBEPTHPOBaHa O/IHA KOHBepTHpYemas LieHHas Bymara.

* OUEHOUHOH CTOMMOCTBIO aKuMil, NPHIHAHHBIX B
PE3YALTATS KOHBEPTALUMKE B HUX HMCXOIHBIX aKuui npu
peopranuzaluy B QopMe CIIHUSHUI, SBISETCS OLeHOuHAas
CTOUMOCTb  KOHBEPTHPOBAHHBIX  UeHHBIX  OyMmar,
yMHOKEHHas Ha KO3QEULMeHT KOHBepTALHH,

* OQUEHOYHOH CTOUMOCTBLIO aKUKHH BHORL CO3AAHHOTO
B pesynbrare peopranusaluy B Gopme pasjienenus win
BbIJiC/IEHUE  aKLIMOHEPHOr0 O0IecTsa, DTPU3HAHHEIN B
PE3YNLTATC KOHBEPTAUMH B HHX HCXOAHBIX aKuuil,
ABAAETCA  OLEHOYHAs CTOHMOCTL KOHBEPTHPOBAHHBIX
akimit, genennas Ha koa(duument koupepraumu. B
chaydae ecily B Pe3yALTATE PasACHeHHs WM BhUIGASHNUS
cospaercs figa Hiau Dosee aKUMOHepHbIX 0DWeCcTBa, Ha
KO3(Q@UIHMEHT  KOHBEPTAUMM  HERWTCS  OUEHOYHAN
CTOMMOCTh KOHBEPTHPOBAHHBIX aKUui, YMCHBIICHHASN
[IPOTIOPUHOHASIBLHO aone HMYLIEeCTBa
PEOPraHU30BAHHOIO AKUHOHEPHOTO obuiecrna,
[IEPEJIAHHOr0 aKUHOHEPHOMY OOLIeCTBY, CO3JaHHOMY B
PE3YALTATE Paz/ieneHUs WK BbIAGICHHS.

© OLLCHOlIHaS{ CTOMMOCTS aKUKH BHOBEL CO3IAHHONO B
pesyibTare peoprapusauud B (}JOPMG BbIJICICHNSA
AKLMOHCPHOTrO O6IL(€CTB&, NPM3HAHHBLIX B PE3VALTATE HX
pacnpeencHud CpeiH akKUMOHEPOR PEOPralru30BaHHOIO
AKHMOHCPHOI O 06LLLGCTB€1, CHHTACTCH pamhxoi«i HYIHO.
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* OueHOYHOH CTOMMOCTLIO obOnuraiiMii  HOBOIO
BLINYCKA, MPH3HAHHBIX B PE3YTIBTATE KOHBEPTALMH B HUX
HCXOMBIX  oBnurauuii npH peopranusaumy SMHUTEHTA
Takux obnurauull, SBNSETCH OLEHOYHAS CTOMMOCTH
KOHBEPTHPOBaHHBIX o0nuranuil.

Ueunas Gvmara,
npuodpeTennas
Ha pazMemenuy

Hena pasmemenns. C  gatsl  1osBREHWs  LeH,
NO3BOJSIIOLMX  NIPOM3BECTH  OUEGHKY 1O JIAHHBIM
@KTHBHOI'O OCHOBHOTO PhIHKA, CHPABS/UINBAS CTOHMOCTE
OfipeRensieTea B 0b1eM ropaaxe.

Tpu oTcyTcrBum ykasanmubix ued B Teuwenue 10
pabounx el ¢ AaThl PasMELLEHNs MOKET IIPUMEHSTECH
LeHa pasMeiueHys, CKOPPEeKTUPOBAHHA
HPONOPUMOHANIBHO H& U3MEHEHHE KMOHEBON CTapku
banxa Poccuy 2a 9707 nepuon.

Hauunas ¢ 11 paGouero paus  cnpaseiinpasn
CTOMMOCTh onpeensetcea B o01eM nopajke.
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Hpunoxenue 2

K Hpasram oupenenenns Tekyme CTORMOCTH aKTHBOB H CTOMMOCTH SHCTBIX aKTHBOB,
HaxOMAUMXCA B IOBCPHTENILHOM YIIPABICHHH IO JlOT0BOPY JIOBEPUTEIHLHOTO yIIPABICHHES
CPEACTBAMHU [ICHCHOHHBIX HAKOIICHHH, 3aKouentioMmy Mexny [lencnonnsmv Gornom
Poccuiickoit ®enepaupn n O61ecTBOM ¢ OrpaHHUISHHEON OTBETCTBEHROCTHIO
«Ynpasnsomas komnanus «AIAHA»

MQT(}[{ HpHBQEﬁEHHOﬁ CTOHMOCTH 6}7&}’{3!{){ JACHOKHBIX HOTOKOB

IIpusenennas cToumMocTs GYIYIHX JIEHEKHUBIX HOTOKOB PACCUNTLIBACTCS MO dopmyne:
N P

2 P S

P Z )1),,/3(;5

= (7 , THe:

PV — cnipasennusasn cronMocts axrusa (o6g3aTennerna);
N - Konu4ecTBO JICHEKHBIX MOTOKOB 10 JAThl IIOTAIICHHS aKTHBA (oGa3aTeNBCTRA), HAYKHAS ¢ JATHI
onpenenenns CHA;

P ;
- CYMMa 1-0r0 JEHEKHOTO NOTOKA (POIEHTH ¥ OCHOBHAS CYMMa);
1 - HOPAJKOBBIA HOMEP ACHENHOr0 IOTOKA, HaunHast ¢ aatel onpejgenenus CUA;

" - KOJMYECTBO AHEH OT naret oupenenerus CHA 10 1arTsl n-01o JeHEKHOr0 IOTOKA,

rd - craska AUCKOHTHPOBAHMS B IPOLEHTAX TOJIOBBIX, OIpPEIENCHHAs B COOTBETCTBHHU C
Hacrodmmmu parunamu. : : :
Ilopsitox onpeneienust ¥ KOPPEKTHPOBKH JCHEKHBIX OTOKOB
JleHexnble OTOKY, BKAFOYas HPOUEHTHBIN [OXOJ, PACCYHTHIBAIOTCA B COOTBETCTBHHU C YCIIOBHSAMH
JOTOBOPA/BBUIYCKa, HATOH JEHEKHOIO TIOTOKA CUMTAETCS MHHAMANBHAS [aTa, B KOTOPYIO BO3MOYKHO
HOCTYNICHHE JACHEKHBIX CPENCTB, COOTBETCTBYIOINAA HAT€ OKOHYAHMS N-Or0 NEpPHOAA. BECiH 110
(uHaHCOBOMY aKTHBY HPEAyCMOTPEHA BO3MOKHOCTL JOCPOUHOTO HOTAICHHS (nanpumep, odepra),
TO OLCHMBAIOTCA JICHEKHDIC TOTOKH [0 JIATHI IOCPOIHOTO TIoTatnens (s odeprsi).
I'padux JeHeKHBIX [TOTOKOB KOPPEKTHUPYETCS B CYYAC BHECCHUS H3MEHEHHH B JIOTOBOp, & TAKXKe B
ciydae YaCTHHYHOTO JOCPOYHOTO MOTAINeHHS GCHOBHOIO JOJITA.
Hopsanox onpeeneHus: CraBKi AHCKOHTHPOBAHHS
Craska THCKOHTHPOBAHMS, HCTIOJIL3YEMas JUIS METOMA IPUBEACHHON CTOMMOCTH OyAyIIHX NEHEKHBIX
MOTOKOB, BO3SHHKACT M3 HAOMOJAEMBIX CTABOK JIOXOJHOCTH [10  COTIOCTABHMMEIM AKTHBAM,
obpamaromumess Ha poiaKe. COOTBETCTBEHHO, NPELYCMOTPEHHBIE JOTOBOPOM/BBUIYCKOM, MOTOKH
ACHCHHBIX CPEUCTB JHUCKOHTUPYIOTCS 110 HabMIoAaeMoH HITH pacyeTHON PLIHOYHON CTABKE IS TAKHX
YCHOBHBIX TIOTOKOB HAEHEKHBIX CPEJCTB (TO €CTh PHIHOYHON CTABKE JOXOIAHOCTH).
CraBka IHCKOHTHPOBAHUS PaBHA:

v CTaBKe, IPeAYCMOTPECHHON JOrOBOPOM B TEUEHHE MAKCHMAILHOTO CPOKA, eCIIH:

Crasxa pemoynas *0.9 < Craska 1o gorosopy < Crapka psiHoutas®1,1

v pacueTHoR prHOYHON cTarke®(,9 ecnn:

Craska ppmounas *0.9 < Craska 110 JI0roBopy;

v pacueTHOH peinouHoH craske® 1,1, ecnu:

Craska 1o foropopy < Craska peiHounas* 1,1

CraBka JHCKOHTHPOBANHS ONPEACIHETCS 10 COCTONHMIIO HA KAMUIYIO AaTy pacuera CHA.
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Poinounas ¢raBxa OHPCHCHHACTCH B OTHOINCHHE KaMIOre BHEa aKTHBA (0651331‘83!;0’?83)

COOTBETCTBHM €O caenyiomed Tabinneii:

Bug axmusa/
OBS3AMENBCMEA

Proinounas cmasxa

Hemounuxu ungopmayun

Bxaa (aerno3ur)

CpeﬂHCBBBGHISHH as npoucHTHax

CTABKH 110  HPHBICYCHHBIM
KPEJUTHBIMHA OpraHu3alusIMH
BKJIATaM (nernosuTam)

He(MHAHCOBLIX oprasuzaiuii B
pyOIIsSIX W HHOCTpaHHOH BAIOTE B
HenoM IO Poccutickoil
Qenepanyy, packpbiBaeMmas Ha
obuuuanbHoM  calfre  bamxka
Poccuu no passepryTo# mxase.

Odununanpupiit  cafit  banka  Poceunn
http://www.cbr.ru/statistics/?Prtld=int_rat,
Cpenenuss 1o BriajgaMm  (eno3uTam)
buzpgeckux  JML B HeDHUHAHCOBBIX
oprauuzaimii B uenoMm 1o Poccuiicko
Oepepanyg B pyonsx, gosmapax CIHA »
€BPO.

Jeburopckas
38J{0TIKEHHOCTD

CpejHeB3BelneHEas NpOLEHTHAsS
CTaBKa IO KpeaurTam B pyOisx u
HHOCTPaHHOMH BaJIIOTE,
1PEIOCTARICHHBIM
He(UHAHCOBBIM  OpraHH3alHAM
(Jurst  IOJKHHUKOB, SABILTIOILUXCS
IOPHJHMYESCKUMYE  JHUAMH) WM
(uznueCKaM Janam (s
JIOJDKHUKOB, SBJSTIOIIIXCSI
hU3MUECKUMH JTHIIAMH), B LIEIOM
no Poccmifickoit  ®enepanuy,
packpblpacMas Ha O(HIHATBEHOM
cafite = banmka  Poccum 1o
pasBepHyTOH mKane.

O¢uimaneupiii  caiit  banka  Poccun
http:/fwww.cbr.ru/statistics/?Prild=int rat,
Cpenenust 1o xpeautam B pyOmx,
jJomnapax CIHA w eBpo B uLeioM 10
Poccniickoli Depepanu.

KoppexTHpoBKA ¢peNHCB3BEIMICHHBIX CTABOK NIPH H3MEHCHNH PHIHOYHbBIX YCJIOBHH.

Ecnu nocnenusg pacKpeiTas Ha caiite banxa Poccuu CPCAHCBIBCHICHHAA CTaBKa paccHHTaHa parnce,
HUeM 38 MCCHI A0 HaThi €€ NPUMCHCHEH, LA ONPCHCHCHESN HGO6KO}1HMOCTH KOPPEKTUPOBKH pblﬂ()"‘ﬂ!()ﬁ
CTaBKH NPHMCHACTCA Ci]@;i}ﬂ(}ﬂlﬁﬁ HOAXOH!

e Kiouepas

CraBra

Banxa Pocenn,

AeHcTBOBaBIad B MecHue,

38 KOTOpHIl onpeencHa

CpeJHeB3BelIcHHas CTaBKa, cpapHupaercs ¢ Kirouesoil crapkoll banka Poccuu, neficreyromeif B
MECHIIE ONpeAeNeHHUS CIIPABEATHBON CTOHMOCTH aKTHBA;
e ecnu Komoucnast craka bamka Poccuu He usMenunach 10 MOMEHTa OIpPEIEIICHHs CHPaBE/UIHBOH

CTOMMOCTH aKTHBa,

B Ka4eCTBC PBIHOY HOH

CPEeRHeB3BCIICHHAN CTABKA,

e ecnu Kmouepas craBxka banka Poccum w3MeHHNIACH, JUIS  ONPE/GNEHHS PHIHOYHOH CTaBKH
HOCHIEAHSIST PACKphITasl CPECB3BCIUCHHAY CTAaBKa HM3MEHACTCH NPONOPUHOHAILHO H3MCHEHHIO
Kimrogeroii craBku banka PoccHu 0T Mecsiia, 3a KOTOPRIH pacCuuTaHa CPEJIHEB3BEIICHHAS CTaBKa
J10 12Thl ONPE/ICICHUS CIPARCAHUBONH CTOHMOCTH aKTHRA.

s P DB

Tac:

= rtp«. oL,

+ (E{Cgm - chp,}:

CTaBKH

OPpUMEHSCTCY  HOCHCHHAS  PacKpbiTas
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r — Cpe/iHeR3BEIICH A TIPOLEHTHAS CTaBKa, yOiHKyemas Ha OQUIHAbHOM cafite 11b P®,

TP PEIE.

3a Mecsn, Hapbojee OJHM3KUH K JlaTe OIEHKH CO CPOKOM IPHBIEUCHMS, NOUAJalomHM B TOT KE
MHTEpBAJ, 9T0 M CPOK, OCTAaBIIMHCA HA OTYETHYIO HaTy A0 TIOTAUICHHS ONCHHBACMOIO aKTHBA
(oBs3aTenbCTRA);

KC, , — KmoueBas CTaBKa b P®, ycragopieHHas Ha Jaty OUSHKH;

KC_, ~ cpenmsisi wiroueBas CTaBKa [1p PO 3a xanen[apHbIi Mecsll, 332 KOTOPBLA ONpejeniena

CTaBKA Yoy pores -
Cpeasss 3a KaJleHJapHpii MecsIl KIIFoYeBas CTaBka 115 P® paccunrsiBaeTcs 110 GopMyJe:
_ 2 KC; + T,
=20 T ’
rie:
e T — KOJUYECTRO JiHEH B KATCHIAPHOM MeCsile, 38 KOTOPhIA pACCUUTHIBACTCA TIPOUCHTHAA CTABKA,

KC

e KC; — wiouenas craska [b P®, nelicTroBaBIAs B (-OM NEPHOIC KATCHIAPHOTO MCCALA;
e T, — KONWYeCTBO JHEll KWISHIAPHOIO MeCilud, B TEYEHHE KOTOPhIX neficrpopana TPOLCHTHAS

crapka KG,.

Onpejieenne pacueTroil PHIHOTHOMN CTABKH /IS I0Ar0BBIX HEHHBIX GyMar
B xkauecrtne pi}IHOQHOﬁ CTABKH /il JOJTOBBLIX LEHHBIX 6yM&T NPpUMECHACTCH CraBra, (}Hp&ﬂ@)lﬂ&i\&aﬂ
HCXOHS W3 CHOKCHHS 3Ha4CHUHA 6@‘3{{};’1‘{0}&{0% KPHBO}\;{ JOXOJHOCTH TOCYAAPCTBEHHEBIX obnuranui
O®3 CpOYHOCTH, COOTBETCTBYIOMEll CPOUHOCTH ONESHHBACMBIX OC/MTalMH, a TAKKE ME/MAHHOTO
KPEIHTHOTO CIpelia, COOTBETCTRYIOLIEr0 PCHTHHIOBOH rpynme, K. KOTOPO# OTHOCHTCS BBIYCK
OUCHHBACMBIX O6JII’1F3HH.I‘:I:
Homunasshas Ge3prcKkoBasi CTaBKa - CTABKa, ONpeesseMas KaK 3HAYCHME KPHBOH BecKynoHHOH
IOXOAHOCTH B TOYKE, COOTBCTCT Iﬁyl@m@ﬁ Cpeﬂ,HeB:%BeHIeHHOM}’ CPOKY JO IIOramiCHuA IIPOBEPACMOTO
HHCTPYMEHTA:

Gle)

7{¢)=1000 exp(m———— 1,

10000,
el

p
rie >- JHAYECHHE KPUBOH GECKYITOHHON JOXO/IHOCTH, B IPONEHTHBIX MyHKTax;
Basucaplil NyHKT — CHMHHLA W3MCPCHUS AOXOJQHOCTH, pasHasd onuo# cotoif mpouenta (1 6.1

0,01%).
! (i —4; )2

G(t)= B, + (B, + B, )*j} 1- 6%{% ﬂ -5 eﬁp{ﬂ *] 28 exp| g

[4

rae G(Zk) - B GasHCHBIX JTIYHKTAX]

{ — cpeJIHeB3BCHICHHBIN CPOK 110 noraieHns/odepTsl.
DuUKCHPpOBAHHLIC NAPaMETPBLI PaBHBL

a, =0  a,=06 Gy =a+ak" i=2,.8
b, =a, by :b,.k’ i= 1,...;8’ re k=16
JupaMuuecKye mapaMeTpsl ko3 duiHenTs

Bo: Bis ot &1+ &
Wcrounux wrdopmanuu — ofuimansnbit caift IAO Mockosckast Gupska hitp://moex.com/a3643,
«Apxus napamerpoB G-KpUBOH Ha 3aKPLITHE TOPIOB (EOD)».
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'
lpu nporpaMMHOM pacyere 3Ha4YeHHs] KPUBOH GeCKYTTIOHHON JOX0MHOCTH ! (f) :
v/ 3HAYCHWE CPEJHEB3BEMIEHHOTO CPOKa BRIPAKACTCH B FOJAN, OKPYTIISIETCs 70 4 3HAKOB HOCKE
3ATIATOMH;

v HPOMEKYTOUHBIC OKPYITICHHA 3HAYCHHS (](z) HE NPOHIBOIITCH,

7
v IHAYCHHE ! (é') OKPYPIBCTCA IO IIPABIIaM MareMaTHHeCKOro OXKPYTICHMS B IIPOICHTAax ¢ c?2
3HAKaMu NoCHe 3aTsIToH.

obrur Al CRCHYIOUas

Mg nenelt  pacuera  KPeaMTHOroO
HOCHEORATEIBHOCTE IeHCTRHE:

v" B 3aBHCUMOCTH OT HATWUHS HIIH OTCYTCTBHS KPEAUTHOIO PEHTHHIA ¥ BBUIYCKA OOJIHTAlNHT
(kpeluTHBIH pEHTHHr B BaIOTE BBHIIYCKA), 3MUTEHTA WM NOPYHHTENS 10 BHITYCKY
obnuranuy, obIHrauus MOKeT ObITL OTHECEHA K OJIHOM U3 TpeX UMEIOLIUXCS PEATHHIORBIX
IpyHir;

v\ 3HaueHHS MCIMAHHOTO KPEAMTHOIO cOpeja Uil yKaszanuo# obmuranmy npuaAMacTes
PaBHBIMM 3HAYCHHSIM CHPEIOB JUIs ONPEACIeHHON peHTHHTOBOH TPYIIIIEL.

cupeaa s OCYHICCTBIIMCTCH

Kpejuatablil cnpe ais peHTHHIOBBIX TPYHII PACCUHTHIBACTCH HA OCHOBAHMH JAHHBIX ODJIHIaIIMOHHBIX
HHIACKCOB, npejnocraBuseMplx [IAO Mockorekas OGupxa. [lpy onesxe chpena HCHOJB3YETCH
MEJMaHHOC 3HAMCHME KPEIUTHOIO cnpena 3a nocnensne 20 toproseix juel. [lopsimox onpeneneHms
CHPAaBEIIMBOIO KPEAWTHOTO CIPeia A PeHTHHIOBBIX I'DYII IIPEICTABICH HIDKE.

Onpeaenenne peliTHHIOBOH FPYHIIBL, K KOTOPOU NPHHAIEKAT 00Aralus
Onpenenenye NPUHAUICKHOCTH K TOH WM wHOM peWTHHIrOBON rpynie NPOHCXOANT HA OCHOBAHHH
HYKETPHBEACHHON TaONHIb! COIOCTABNEHNS PEHTHHIOBBIX HIKAT BEAYINHX PEHTHHIOBBIX are¢HTCTB,

npueeAcHHEBIX B Tabnune 1.
Hpu wanmuuu y peiycka OOAHTAIMH, €€ OMHTEHTA WIH [OPYUYHTENs [0 BBINMYCKY HECKOJLKHX
peHTHHTOB, BRIOHpaeTCcs HAHOOMbIIHH M3 aKTYATBHBIX KPSJUITHRIX PEHTHHIOB.
Beero seitensiercst 3 peHTHHIOBBIC I'PYIIIBL
v' Peitrunrosas rpynma [ — o6inraiys (3MHTEHT, IOPYUHTENbL BRITIYCKA) ¢ peliTunrom oT BB-
70 BBB+ (1o mikane S&P);
v Pelitunrosag rpymma Il — obnuramnuu (%m TEHT, NOPYIUTEIb BBIIYCKA) ¢
J10 B+ (o mxane S&P);
v Peitrunrosas rpynna I — obmurampm (oMuTEHT, HOpy4YMTeNbh BhIIycKa) 6e3 pelTunra
MEXK/IYHAPOHBIX ¥ HALIHOHANBHBIX PEHTHHIOBBIX areHTCTB.

¢ peditanroM or B-

Tabnuua 1. Conocrapiienne mKaJ peHTHHIOBBIX 2T eHTCTB

Petitunrosas
Mexnynapoan | Mexaynapoas | Mexaynapon rpyia
as mKana as mKana Hast HIKana '
Baal BBB+ BBB+
Baa2 BBB BBB
AAARU) TuAAA Baa3 BBB- BBB-
Pei
AAHRU), ruAA+ cf;;ﬁ: L
AARU), AA- UAA. TUAA- Bal BB+ BB+ o
RU) i
A+(RU),
i A+, TUA BB BB
A(RU), A-(RU) ruAch, ruA Ba2 3




ruA-,
BBB-+(RU) ABBBL Ba3 BB- BB-
BBB(RU), ruBBB,
BBB-(RU) ruBBB- Bl Bt B+
B2 B B PeftuHropas
BB-+RU), rpyira 11
BB(RU), BB- | ruBB+, ruBB B3 B- B-
(RU)
Bosee mu3kuil pelruar/peHTHHT OTCYTCTBYET Peffrunrobas
o ' rpyrma 11

Onpeneserne KPEAHTHOre CHPeia ANf PeHTHHIOBBIX IPYIII

Jlns pacyera 3HAYEHUS! KPEIUTHOTO CHpefia COOTBETCTBYIOEH PEHTHHIOBOM IPYNIBI HCIONB3YIOTCS
3HAYEHMS HOXOAHOCTH cienyioimux nunexcoB [TAO Mockopckas Gupia, KOTopas pacCHUTbhIBACTCSA 110
HTOraM KaX10T0 TOProBOro HHs:

v Wngeke xopuoparusubix obmurammi  (1-3  roma, pefiturr > BBB-) (Tuxep:
RUCBITRBBBY)
Onucanne vnexca - http://moex.com/a2197
Apxup snagenui - http:/moex.com/ru/index/RUCBITRBBB3 Y/archive
v Wnpexc xopropartuBHeX obmmrammit (1-3 roma, BB- < pefitunr < BBB-) (Tukep:
RUCBITRBB3Y) ~ :
Onucanue unaexca - http://moex.com/a2196
ApxuB 3nauenui - http://moex.com/ru/index/RUCBITRBB3Y/archive
v Wnpexe xopriopatwsEbK  obmwrammit (1-3 roma, B- < pedttumr < BB-) (Tuxep:
RUCBITRB3Y)
Onucanvie ungexca - hitp://moex.com/a2195
Apxus 3uavennii - http://moex.com/ru/index/RUCBITRB3Y/archive/
v Uugexc rocynapersennsix obmuranuii (1-3 rona) (Tuxep: RUGBITR3Y)
Ormcanue uupekea - http://moex.com/a2247
ApxuB 3uauennii - http://moex.com/ru/index/RUGBITR3Y/archive/
Pacuer KpeAMTHOTO CIIPE/Ia JUTA PEHTHHTOBBIX I'PYIIT OCYIECTBIACTCS N0 CHEAYIONHM GOpMyIIam:
Peirraurosas rpynna I
Kpemrasiii cripest Jyis KOPHOPATHBHBIX obnuramuii ¢ peffrunrom ot BBB- 1o BBB+ paccuurpisactcs
110 popmyne:
Sbbb = (YRUCBITRBBB3Y - YRUGBITR3Y), rne
S — 3HaueHune crnpeia B IPOLIEHTHBIX YHKTaX;
Y — cpejiHeB3BCIICHHAs JIOXOAHOCTE HHJICKCa.
KpemaTHblif clipei /U KOPHOPaTHBHEIX oOnuranuil ¢ peiTHEroM or BB- no BB+ paccuuThiBaeTes 1o
popmyie:
Sbb = (YRUCBITRBR3Y - YRUGBITR3Y)
Kpenutabiii cripes s Beeil pelf tuHrosoii rpymms: I, T.e. KOprnopaTuBHbIX 00uraiui ¢ peHTHHIOM 0T
BB- 1o BBB+ onpenensercs no Gopmyne: '
SPI'T = (Sbbb + Sbb)/2
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Mc/MaHROE 3HAUEHHE CIPEeNa JUis PEHTHHIOBOH IPYIIIIBI I (SPI'l) paccunTHIBACICs 3a IOCHEIHHC 20
TOProBuIX JiHeH. KpenuTHEIH CIIPe)L ONPEACIACTCA 32 yKA3aHHBIA TEPHOJL U PACCTHTHIBACTCS MCIHANA
W3 TONYYEHHOTO PsAia TAHHBIX.

Pesirunronas rpynma 11

KpeauTHbIH clipeli Ut KOPIOPATHBHAIX ofnuranuii ¢ peiituarom o1 B- o Bt paccuuTHIBACTCA IO
dhopmye:

SPI'TT = (YRUCBITRB3Y - YRUGBITR3Y)

Menuannoe 3HadcHye crnpea (s peittuiroso rpyunst 11 (SPI'Il) paccumThIBaCTCA 38 MOCACAHHE 20
TOProBuIX jiHEH. KpeanTHbIH CIPE ONPeResaeTes 32 yKa3aBHbil [ICPHOJL BPEMECHH H PACCUATHIBACTCHA
MEAMAHA 13 TIONYYEHHOIO Pslia JJaHHbIX.

Peirrunropas rpynmna I

B OTCYTCTBHE KPENHTHOTO DeHTHHIA y SMHTEHTA M OMHCCHH, HA OCHOBAHHH TPOQPECCHOHANBHOIO
CYIIEHUS, KPSHUTHBIN CUPell ONpPeesieTes KaK 1,5 * SPT'1L

MeHaHHOC 3HAYCHHe CUpesa JUkl PeHTHHIOBOH IPYIIbL [ (SPT'III) paccumMThIBacICs 38 MOCHCAHHE
20 TOproBuIX JAHEH.

Ipu pacuere 3HAYEHUA MCAMAHHOrO KPEIMTHOTO CNpela TS pEMTHHTOBBIX FPYIII IPOMEXYTOUHBIC
OKpYTJICHHA 3Ha9eHUH Sbbb, Sbb, SPI'I, SPT'll, SPTTII ne npou3BOAATCS. Tlony4yeHHOE MEMAHHOE
sgayenne KPEAUTHOTO CIIpejd OKPYFIFeTes 1o NpapuiaM MATEMATHYECKOI'O OKPYITICHUS A0 IENoro
3HAYCHUSA MPOLEHTHBIX MTYHKTOB.

B ciyuae BHECEHHS! H3MEHEUHd H JoroneHnil B HacTosmpe [lpapuia B YaCcTH M3MCHCHMA BHAA
PBIHOUHOH CTAaBKM JUIS aKTHBOB (06513aTEBCTR), IPH3HAHHBIX 10 BCTYIICHHA B CHILY W3MEHEHUH H
pononHennit B Hacrosmme [lpaBmia, pelHOYHAd CTaBKa, onpefencHHas O COCTOSHMIO Ha Jary
NIEpBOHAYANIEHOTO FIPH3HAHKS aKThBa (obs3aTenbeTBa), U3MEHAETCS C JaThl Hauana TIPUMEHEHHS
WaMeHeHMi 1 AOMoTHeHKH B HacTogmue [pasnia.

[
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Hpunoxenwne 3

K llpaBunam onpesieseHus TeKyeil CTOMMOCTH aKTHBOB M CTOMMOCTH YHCTHIX AKTHBOB,
HAXOAAMXCS B JOBCPHTEIBLHOM YIPaBIeHtH 110 JI0roBOpY JIOBEPHTENLHOTO YIIPaBIICHIA
CpeJICTBaMH IIEHCHOHHBIX HAKOIUICHHH, 3aKOYeHHOMY MEXAy llencuonupiv Gomgom
Poceniickol Mexepanuu 1 OBIECTBOM ¢ OrPaHUYEHHON OTBETCTBEHHOCTHIO
«Yupasnmomas komnagus «ATAHA»

Kpﬁ"fepﬂﬁ DPUH3HAHNS M IPDeKDanICHUY NPHUIHAHNY aKTHBOB H 0B3ATENLCTE

Buant akTusos

Kpurepun npusuanns

Kpurepun npexpamesus

HPH3HAHNS
Henexcrbie  cpenctra  Ha | Jara sauucnenus qeHexduix cpeacTs Ha | Jata HCTIOIHEHUS KpPEenUTHOM
cuerax, B TOM UMCIE Ha | COOTBETCTBYtOMH Oankopckul  cueT | opramusanpcH  oBsS3aTeabCTE 110
TPAH3HMTHBIX,  BAIOTHBIX | (pacuerHsid, TPAH3MTHLIL, BAMOTHBIN) | TCPCUHCASHHIO [CHCKHBLIX CPEHCTB
cuerax, OTKPbLITBIX | HA OCHOBAHHMM BBIITHCKH C YKA3aHHOTO | CO CHETE;

VYnpasisniowed xomnanmel

cHeTa,

Hara peuenns banka Poccusn 06
OT3BIRE JHMUEeH3UM GaHka (JieHeKHbIe

Cpe/iCTBa  HEePeXOmST B CTarTyc
npouei neburopero#t
3aH0/DKEHHOCTH Y,

Jlara nuksupaimu GaHKa COMNAcHO
uH(pOpMaLIHY, pacKkpbroi B
opHHHANTBHOM JOCTYITHOM

HerouHuke (B TOM dHCe 3anucH B
EIPYOJ o nukenpatm Ganka).

Henexusiec cpencrsa  BO
BKJIAZIAX, B TOM YMHCJEC Ha
BANKOTHBIX cyeTax,
OTKPHTHIX  Yrparustomei
KOMITaHHel

Jlara zauMcnenus JeHEKHBIX CPE/ICTB Ha
COOTBETCTBYIOHIMIA NENO3UTHBIN-CHCT HA
QCHOBAHMH  BBIIMCKHY € YK&3aHHOTO
cueTa;

Hara nepeycrynku npasa tpeboBaHuA O
BRITUIATE  BKJAAR M HAYKHCISHHbIX
UPOLEHTAX HA OCHOBAHHMH AOTOBOPA.

Hara HCTIONHEHHS KPEIHTHOH
opraumpzauueit  ofszarenscTE  NO
BO3BpATY BKJIana (BO3BpaT HA CHET
JEHEeKHBIX CPEACTB 1O  JIOTOBOPY
BaHKOBCKOTO BKIIAAA);

Hara daxraueckodl  TNepeyCryriky
npasa TpebopauMs O BbULIATE BKAAJA
B HAUHCHEHHLIX OpOLEHTaX Ha
OCHOBaHMHK AONOBOPA;

Jlara pewenus bauka Poccun o6
oT3BIBe AuueHzuH Oanka (HeHexHbie
CpencTBA BO BKNAAAX NEPEXOAST B
CTarTye neburopckoi
3ATOJDKEHHOCTH ),

Jara nmuxemaaund Gauka cornacHo
HHpOpMaUH, pacKkpbITOH B
oULIMAILHOM JOCTYNHOM
MCTOMHHKE (B TOM YHCE 3aiucH B
EIPIOJT o nukeupaumy Ganka).

[{enubte OGymary, Briroyas
npoueHTHbI  (KynoHHstH
JIOXOJ1) HAuYMCHEHHBLIA M
YONAYEHHBLH

1. Hara nepexopna npas coOCTBEHHOCTH
Ha HeHHble SyMaru:

cony teHpas Symara NOISKHUT yUeTy
Ha CcueTe Jeno - Jara  3a4uciIcHus
tenHoll  Oymarm Ha  cuer  jeno,
OTKpPBITHIT Y nipasismoueH KoMnasueH B
CneinanisHposaHHOM  IeNo3uTapuy,
NOATBEPIKACHHAS COOTBETCTBYIOUIEH
BBINTMCKOH 10 CHETY Aeno;

eCAM JIOKYMEHTapHbIC UeHHbie Oymard
HE NOJJIENKAT YUeTy Ha cuerax aeno (3a
HCIJTIOUEHHEM JICTIO3UTHBIX

1. Jara nepexosa fnpas
cobeTBeHHOCTH Ha LicHHbIe OyMary:
ecnu  neHHas  Oymara, TIOJNEHUT
YHETY Ha  cHeTe JeNo - jara
cnucanms LenHow Oymary co cuera
JIeno,  OTKphIToro  Ynpassasiowe#
komnanued B CrienManv3upoBaHHOM
JICTIO3HTAPHH, NOATREPIKACHHAs
COOTBETCTRYIOWEH  BBIIMCKOH 1O
cuery neno;

eciu JOKYMEHTAPHbIE LCHHLIE
6ymar W He Tiojjiekar y4ery Ha
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ceprudukarToB) - ¢ AaTHE NIpHeMma
uyenHol  Oymary, oOnpeleneHHol B
COOTBETCTBUH C VCNOBHAMH JOrOBOpA H
MO TR ASHHON AKTOM npHema
nepeadd HeHHpIX Oymar;

10 JCHOIHTHLIM cepﬂf;(pﬂxa‘mm - ara

sauMCNeHus  BO  BKIGA  (ASNO3UT)
JACHEKHBIX  CPEACTB, TOATBEPKIEHHAR
BRIMMCKOH €O cdera 110 BRAALY

(nenosuty) uau ¢ aatel npuodperenns
Takoro cepTu(rKaTa, NOATBEPIKASHHOH
AKTOM.

cuerax Jeno (32 HCKIHOHEHHEM
JETO3HTHBIX COPTHHRATOR) - C AaThl
niepefayu LEeHHOH Oymary,
onpeseneHHoil B COOTBETCTBMM €
YCIOBHSMH JOTOBOpa U
NORTBEPASHHOH  aKToM  npuema
nepenatiy uenHpix ymar;

N0 HETO3WTHBIM - CepTHRHKATAM -

narta  WCKIIOHEHHEeM  CHCaHus
BKJANA {nenozura) JISHEKHBIX
CPENCTB, NOATESPIKACHHAs

BLHIMCKOH €O CUeTA 1[0 BKIajy
(enosuty), WAM C Jathl CIHCAHNA
TAKOTO ceprudmxara,
NOATECPKICHHON aKTOM;

ecad O SMHTEHTY ueHHbIX Oymar
pueceHa zanuck B EIPIOJ o
JWKBHAALHMM - C JarTbl 3alHCH O
AHKBMAAUMM smETeHT2 (D0JyYeHus
undopmannu 0 SHKBUAAUHH
IMUTEHTA),

npy NOJHOM [OrAEHUM JOAroBOH
uenHoit Gymaru  paroil  BuiObITHI
ABNFSTCA HACHB HCTIOSTHEHUS
IMUTEHTOM CBOUX 00s3aTeNbCTs 10
ROraiieHHIo  JAONToBOH  HenHOH
Gymaru. '

2. C parsl  HACTYIUIGHMS  CpOKa
noralenus  ueHHoi  Oymarnm, 2a
HCKJIIOUCHHEM JIOCPOYHOTO
NOTalieHus;

3. C parsl NOAYYCHUS JEHENHBIX
CPC/CTB B CHET HOJIHOIO HCTIOHEHUS
00A3ATENBCTE o AOCPOYHOMY
ROTaen o UeHHOH Symart.

Mpouentabiil  (Kynousblil)

JOXON, YONa4eHHbiH TNpH
1iprodpeTeHnt 1o
BONTOBBIM LiEHHbIM
Gymaram;

TpoueHTHbIH  (KynoHHbIR)
HOXOH,  3asBjlcHHBIH B
YCNOBUAX  BblIyCKa M
HauHCAEHHBIH B [EPHOL
nocne NpHOOPETeHHS 110
JOATOBBIM LICHHbBIM
Hymaram

IlpouentHsill  (KynoHHwiH)  JOXOZ,
ynnauennplit  npu  npuobperenuy,
HPU3HACTCH Ha Jaty fiepexoja npas

coBCTREHHOCTH Ha OONHIALHIO;

MpouenTtnuiii  (Kynouust) — 1OXOR,
HAYUCHCHHBI B [epHOA  BIAXCHUS,
npuzHaetcs ua jary onpenenenns CHA
COPNAcHO YCHOBHsM BBINYCKa A0JIOBOH
nenuol Oymaru:

KAK HAuMCAEHHBIH 3a nepuoj ¢ JaThi
npuobpererns

aubo ¢ aarel Havana
[POLEHTHOIO NEPHOJa.

QYEepeHoro

Jara wucnonseHus — 00#3aTENLCTB
IMUTCHTOM, NOATBEPKASHHOH
HaHKOBCKON BBINHCKOH ¢ pAacueTHOro
cuera YOparysuOWEH KOMITAaHHN WK
oTuerom Opokepa;

Jlara  ucnoseHns  00a3aTenseTB
IMHUTEHTOM, TIORTBEKACHHON
SaHKoBCKOH BHIITHCKOHR ¢ pacieTHOTO
cuera VapapnsioweH KoMIaHun i
oTaeTOM Dpokepa.




Jeburopckas Jlng nebwropckoii sanomxentoct no | Jara  wucnonnenus  06A3aTenbers
3AOIKEHHOCTD 1o | NpoueTHoMy (KYIIOHHOMY) JAO0XORY HO | DMHTCHTOM, NOATBEPIKACHHOH
APOUEHTHOMY JOMFOBBIM LEHHBIM Oymaram — nara | OaHKOBCKOJ BLINMCKON ¢ PACUETHOIO
(KYTIOHHOMY) JIOXOAY TO | NOTatleHns NPOUSHTHOro (KYMOHHOro) | cueta  Ynpasjsiouwel  komnaHue
NOATOBBIM HeHHbIM | J{0X00a Ha ocHoBanup  pewenus o | LY.  cpeacreamu  (ICHCHOHHBIX
fymaraM K BINIATE; BBITIYCKE; HaKomeHui ik ordeTom Gpokepa;
Hara JIHKBHIALMH SMHUTEHTA,
JHeBuropekas Jiis neGuropekoii 3agomkennocTi no | COTJIACHO BBITHCKE 113 ET'PYOJI (nnn
33/I0JDKSHHOCTD NO | 44CTHYHOMY/HOTHOMY poramenuio | BHITTMCKK M3 COOTBETCTBYIOMICTO
GACTHYHOMY/TIONHOMY IMHTEHTOM  OCHOBHOTO  foira no | YIOMHOMOUGHHOrO oprana
[OrAlGHHIO  SMHTCHTOM | IONCOBbLIM LeHibIM Oymaram — jara | WHOCTPAHHOTO rocyaapeTsa).
OCHOBHOTO  AOJFA  HO | YaCTHHHOPG WK TIOJIHOrO [OTAleHUs
JOArOBBIM UCHHBLIM | HOMMHAIA HA OCHOBAHWH pElIeHus ©
Gymaram BRLIFTYCKE.
Jeburtopckas Jlata nauana oOasarenncTBa cornacHo | Jlara  oxonuanus  00S3aTeNnbCTBA
3810/DKEHHOCTD [0 | YOHOBMSM  AOPOBOPA/COrNaileHHs O | COrfiacHo YCAOBHAM
NPOLEHTHOMY JOXOMY MO | NPOLEHTHOM [OXOAC 0[O JCHEeXHBIM | AOrOBOPA/COraiIeHNs o
JCHEXHBIM CPEJACTBAM Ha | CPECTBAM Ha CueTaX YINpPaBifiolleH | MPOUSHTHOM JIOXOE 110 ACHEKHBIM
cyerax VapagasioweH | koMnanueii. CPEICTRAM Ha CHETaX;
KOMITaHHH Hara nepeycTynKy npasa
TpeGoBaHUs O BBILIATE BKIAML H
HAUHCIIEHHBIX NPOUEHTOR Ha
OCHOBAHHUM JOTOBOPE;
Jlara pewennss banxa Poccun 06
OT3biBE JinueH3ud DaHka, (IeHeKHbIE
CpeiicTBa  MEPEXOiAT B CTATYC
npouei aeburtopexoit
3aA0JDKEHHOCTH);
Jara nuxepjaumn batika COPAcHo
uHGOpMaLin, PacKpbITOH B
QPULEATLHOM JOCTYITHOM
uctounuke (B TOM HUCAE 3ANNCH B
EI'PHOJT o auksnpauy Ganka).
JebGuropexast Hara NIPU3HAHMS nebutopekoit | Jlara  ucnonnenus  00A3aTENBCTB
38 JOJKEHHOCTh 110 | 3810KSHHOCTH 110 BBIILIATE | IMUTCHTOM, NOATBePIKACHHON
BBITJIATE JMBMACHIOB MO | JAHBHACHIOB MO aKUMAM SBISICTCS - Aata | OaHKOBCKOH BBIMMCKOMH ¢ pACUETHOr0
AKLMAM GUKCALMU  PEECTPa  AKLMOHEPOB IS | cHeTa Y NPaBJIAIOeH KOMITAHHT WilH
BLITIATH AUBHICH/IOB B COOTBETCTBHU ¢ | OTUeTOM OpOKeps;
undopmaumeii HKO AO HPJL wnn | jlara suxsunaumu IMUTEHTA,
opuuMAlbHBIX  CAHTOB  OMMTEHTA | corpacno uinucke uz EIPIOJL
LeHHpIx Symar.
JenexHpie cpenctsa, | Jlata sauncienns feHeKHbIX cpeacTs Ha | Jlara WCTIOTHEHHS Oporepom
HaxXO/HHIHECH y | creumasibuptit  Opoxepekuit  cueT  Ha | O0A3ATENBCTE 110 [IEPECUHCICHHIO
HPOQecCHOHANBHBIX ocHoBauuK oTueta Hpokepa. JCHEAHBIX CPEICTE CO CHEMANLHOTO
YHACTHHKOB pLIHKA GpoKepeKOro cuera;

pennbix Oymar (Opokepa)

Hara pewenuss Banka Poccuu 06

OT3BIBE  JIMUCH3MH Y  Opoxepa
(seuexubie CpeACTBa [IEPEXOAIT B
CTATYC npoyeh neburopckoi
3aJI0JDKSHHOCTH);

Harta nuksuaanyy OpoKepa COTAAcHO
nadopmanmu, PacKpbITOH B
ohHUBATIBHOM HOCTYITHOM

HCTOUYHHKC (B TOM HYHCIC 3alMCH B
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EIPHOJI o simksupaunn Spoxepa).

3a/10JKEHHOC TS no | Jlara AKOYCHUH Jorogopa 1o | Jlara nepexona npas coOCTBEHHOCTH
C/CNKam c ueHHbIMY | nprobperenuio  (pealiuzaupn) HEHHbIX | Ha LeHHbBIE Bymaru,
Bymaramy, 3aIIOHSHHBIM | Oymar. TIOATBEKACHHAA  BBINMCKOH 110
HA YCJIOBHSAX T+ CHETY JISHO.
Jeburopekas Jing octanbHBIX BHAOB aKTHBOB - jaarta | JIns oCTanbHbiX BUIOB AKTHBOB:
3aJ0JDKEHHOCTE, rniepefauH akTHBOB (ICHEKHBIX CPEICTB) | . Jlata uCRoHEHMS OBS3ATENLCTS
BOBHHKIIAS IO TIPOYHM | JIMLLY, B OTHOILEGHHH KOTOPOIO | pepen,  Vnpaeisiomeli  Komnauueit
OCHOBAHKAM BO3ZHHKACT ACOHTOPCKAS | cornacHo IOrOBOpPY:
SaJI0KEHHOCTD.
- Jlata AMKBMAAUUM  33eMIIMKE,
cornacuo peinscke u3 BI'PHOJL
3a810/KEHHOCTD no | Jlata cnucaHus JGHEXKHbIX CpeicTs, | Jlarta 3AYHCIBHMA JSHEXHBIX
CHENKAM,  COBEPINAGMBIM | TIOATBEepKAeHHas 0T4eToM Opokepa. CPEACTB, TOATBEPKICHHAS OTYETOM
HA  BO3BPATHON  OCHOBE 6pokepa.
{obpartHoe PEINO)

Bruan: o6a3aTennLeTR

Kpurepsd NpHIBANNA

Kpurepun npexpamenus
BPH3HAHUA

Kpeauropexas
320MKEHHOCTE 1O YIuiaTe
KoMHCCHi (6upKeBbIX,
BpoKepeKkHX) MW HHBIX
PacxooB 110 CAENKaM

Jlata 3akmoOueHMs COOTBETCTRYHOUIEH
CHEAKH.

Jara nepeuucienus  JCHEKHBIX
cpencTs ¢ GPOKEPCKOTO cHeTa B CHET
ONNaThl KOMUCCHH U HHBIX PACXOHOB
fO cAesKaM

Kpenuropexas Jlara nepexopa mpasa cobcTsennocts | Jlara MCnoaHeHus 06g3aTenbCTs 110
347I0JKEHHOCTD no | ma axTuB  (EHEKHLIC CPEACTBa) OT | JOTOBODY. '
cHenKaM, [0 KOTOPHIM | nuila, B  OTHOWIGHHMM  KOTOPOro

HACTYNUNA nanbonee | BosnuKaer KpeaHTOpCKas

paHHAA [aTa Pacueros 33A0IKEHHOCTD. ,

Kpenuropekan Hara NoJIyHeHus noxymenrta, | Hara nepeyuciIeHus CyMMBbl
3870/DKEHHOCTD 1O | NOJTBEPAAAIOUIETO BLINOJIHCHHE PabOT | BOSHATPOKASHUH M PacxoaoB ¢
BOZHATPANIEHUAM (oKa3anms YCIyr) 110 COOTBETCTBYIOWMM | PACUETHOTO cuera COracHo
Ynpapnsiowici KOMIIABKY, | JOTOBOpAM WKW B COOTBETCTBMM  C GanKOBCKOH BBITIHCKE.
CrienmaizupoBaHHOMy NPaBHIAMYM HHBECTUPOBAHUS.

JENOUTAPHIG, 4  TAKKE

ofszarensLCTRaM no onnare

[POUHX PacxooB,

OCYIECTRASEMBEIN 3@ CHET

UMYLIECTBA B

COOTBETCTBHH ¢

TpeboBanuaMK

JEHCTBYIOWErO

3AKOHO/IATEILCTEA

Poccuiickoit Gepepauut

Kpenuropcekas B aeus nomyuenus  tpebosanus | Jlara HepeuucIeHHts CYMMBE,
38J10JDKEHHOCTD no | Mencuonsoro  ¢onga  Poceudickod | ykazaHnoH B TpebosanuH
BO3BPATY cpencts | Mefepatun O Tepeducienun opeicTs | IleHcnonnoro dorpa Poccuickon
[IEHCHOHHDBIX HAKOTUIEHH | NEHCHOHHBIX HAKOTUICHMH (epepati, C© PacuETHOro  cueTa
g Tlencuonnntit  dona cornactHo BaHKOBCKOH BBITTHCKE.

Poccuiickoil enepatnn




[punoxenne 4

K TIpaBuianm onpeeneHns TeKymes CTORMOCTH aKTHBOB B CTOUMOCTH HHCTHIX aiTHBOB,
HAXOAAIMXCS B JOBEPUTENLHOM YIIPABJIEHHH 1o JloroBopy JOBEPUTEILHON0 YIIPABJICHH
CPEACTBAMY [EHCHOHHBIX HAKOIUICHHH, 3aKIIOYCHHOMY MEXKLY ITencrnonHEIM (POHIOM
Poccuiickoit ®exeparuu 1 OOIMEcTBOM ¢ OrPaHHMEHHON OTBETCTBEHHOCTRIO
«Ynpasnsomas komuanms «ALAHAY

MeToaHKa OUEHKH KPeIHTHOIY PHCKA KOHTPArcHTa
1. llenwu u onpegesieHHusa

HacTosias MEeTOAMKa CIYKHT IUis OneHKr KpeIuTHOro PHCKa KOHTPareHTa, B TOM HUC/IE IpH
Pa3sMEIICHHM JICHEHHBIX CPEJCTE B JCMO3HTBI M Ha CUeTa ¢ YCIOBHEM HECHHIKAEMOI'0 OCTarTKa B
KPEMTHBIX OPTaHU3alHsIX.

Kpedumnuptl puck — PHCK BO3HUKHOBEHHI yOBITKA BCIIEACTBHE HEHCIIONHEHHA KOHTPArcHIOM
oBs13aTeNbCTE 10 002060pY, & TAIOKE HEOIIaThl KOHTPAreHTOM OCHOBHOIO J0Jra W/vi¥ IIPOLIEHTOB,
IIPHYATAIONIMKCS B YCTAHOBICHHBIH JIOTOBOPOM CPOK.

Kpedumunoiii petimunz — MHCHHE HE3aBHCHMOIO PEHTHHIOBOTO AreHTCTBA O CcrocoOHOCTH
pEeHTHRTYEMOr0 JIHIIA HCIONHATH MNPHHATHIC Ha cebs  ¢uuancossle obssarenpcrea (0 €ro
KpEeTUTOCIOCOBHOCTH, (HHAHCOBOH HAIEKHOCTH, ¢duHaHCOBOU YCTOHYHBOCTH), BBIPAXKEHHBIM C
HCHIONB30BAHEEM DPEHTHHIOBOH KaTeropuH 1o OTIpele/IeHHON  PEeHTHHTOBOH  miKasie. B nemsx
NIPUMERCHUS HACTOAEH METOANKH HCTIONB3YIOTCA PEfTHHTY CHEAYIONIX PEHTHHIOBBIX areHTCTB:
Moody's Investors Service
Standard & Poor's
Fitch Ratings ,

Anamarageckoe Kpeautioe PeliTunropoe ArenTcTBO (AKPA)

e Peiitiurosoe arenrtcrso RAEX («3Oxcnept PAY).

Jecponm - non nedoaroM IOHAMACTCA daxt wHencronHenus (QUHAHCOBOIO obs3aTenbCTBa
o6pexToM peiiTHHIa B CPOK H B IIOJHOM obpeme. Omnpezenienne JiedonTa MOKET TOMOJIHATHCA
paxTamMy HEHCIIONHENNS (HHAHCOBBIX 0B#3aTENLCTB, CPOKAMH IIPOCPOYKH BBIUIAT [0 MCHIOJHEHBIO
CBOMX OB13aTCIBCTE B 3ABHCHMOCTH OT OIIpe/ieNienus PeHTARrOBOTO areHICTEa 1 NPUCBABAEMOI0 WM
KpeauTHoro peTaHra.

Beposmuocme degponma (PD - Probability of Default) — BEpOATHOCTS, € KOTOPOH KOHTPArcHT B
TeyeHHe HEKOTOPOTO CPOKA MOKET OKa3aThes B COCTOIHIM nedora.

[omepu npu 6ankpomemee (LGD - Loss Given Defaulf) — nonst OT CyMMB, TTOIBEPIKEHHOU
KPEIUTHOMY PHCKY, KOTOPas MOXKCT OuITH NIOTEpsua B ciiy4dae Aedoira KOHTparcHTa.

Cymma, nOOGEPHCENHas KPLOUMHOMY PUCKY (EAD - Exposure at Default) — obmuit 00BEM
0BI3aTENbCTE KOHTpArenta fepel] KoMnanuei (ganpumep, cymma BHOKEHHN B OAHKOBCKHE BKIAAbI
(HeTO3KTEI) ¥ HECHHIKAEMBIE OCTATKH HA PACUETHDIX CHCTAX, CyMMa BBIJAHHOTO 3aiiMa).

& & ¢ @

7. Meronuxa OUeHKH

OueHKa KPEAUTHOTO pPHCKA HNPOMIBOAMTCSA LIPH HOMOUM MONCIH OIKMAAEMBIX  KPEIRTHBIX
yourrkos (ECL).
ECL =EAD * PD * LGD*D,
20e:
ECL (expected credit losses) - BeiMuUHA KPEIHTHBIX yOBITKOB, KOPPEKTHPYIONiad JNCHEKIBIC
TIOTOKH;
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D (discount) — ko3¢ GuuHenT AUCKOHTHPOBANNS,

D= 1/(141)"n;

1 — FOPU30HT BEPOSITHOCTH Jiedonra;

r — Oe3pHCKOBas CTaBKa JIOXOJHOCTH - CTABKA, OHpE/JE/ICHHas B COOTBETCTBHU CO 3HAYCHHEM
xpupoit Oeckyronno#t noxomsocty (ctaska KbJl) rocynapcTBEHHBIX HEHHBIX Oymar Ha HMHTepBalle
PaBHOM FOPH3OHTY BEPOSTHOCTH Ae(osTa.

TTorepu npu Ganxporcrse (LGD) onpenensiores CleayrommuM obpazom:

LGD=1-RC,
eoe:

RC (recovery rate) — 03KuiaeMbli IIPOLEHT BO3BPATA [0 MPOCPOUCHHBIM BbIIJIATAM.

BepoaTHocTs neoiTa KOHTparentTa Ha TOPU30OHTE 1 roi W IOTEpH MU HanKpPOTCTRE
OLCHHBAIOTCA C MCIONBb30BAHMEM CIEIYIONUX METOZOB (B TOPSAKE YOLIBAHHNS PHOPHTETA):

1. Ha OCHOBAHUM NYONMYHBIX JOCTYMHBIX [JAHHBIX IO BEPOATHOCTAM Jedoira OLHOIO W3
MEKAYHAPOHBIX PEHTHHTOBBIX arentcts - Moody's Investors Servic, SnP mma Fitch,
NyONMKyeMbIX Ha caiiTe areHTCTBa B COCTABE CIKETOJHOTO 0TYETd, & TAKKE II0 Tabmuie 1
COOTBETCTBHS YPOBHEH peHTHHroB (B Ciydae HanWuus y KORTparcHra pefTMHra HHOTO
PEfTHATOBOTO areHTCTBA, BXOASUMX OO B PEECTP KPEAHTHBIX PEHTMHIOBBIX AreHTCTB,
6o peectp (UIMANOB W IPEICTABHTENLCTB HHOCTPAHHBIX PCHTHHTOBBIX arcHICTB,
ny6nuKyeMeix Ha calite banka Poccun);

2. 10 OIEHKE COOTBETCTBHA YPOBHIO PEHTHHTA ¥epe3 KPeNUTHBIH CIpsi 00IHTralui IaHHoro
KoHTparenTa. IIpd 3TOM JUis OLPENENCHHs BEPOSTHOCTH ASQONITA HCHONB3YETCs cpenHui
CpaJi B KaxaoH rpynie.

B cayuae oTcyTeTBHs pefitunra y komnanuy PD onpenenaercs:

o Ha OCHOBAHWMH MATPHIL NEPEXOJOB IO JAHHEM MEKAYHAPOAHBIX PECHTHHTOBBIX ArcHTCIB
Moody's Investors Service muu Standard and Poors, 1nyOnuxyeMbIx Ha caifte arepTCTB B
COCTABE CHIKETOHOI0 OTYETA.

CripasejytuBasi CTOMMOCTL IPHHHMAETCS PAaBHOH CTOMMOCTH, OUPEJICTCHHON B COOTBETCTBHH €

MeTosoM onenky cornacto ITpapunam onpenenenis CHA, 3a seraerom ECL.
Tabmuua 1. CoorpercrBue HIKaJ peHTHHIOB

Memxaynapoanas | Mexynapoanas | MexxyHapognas
mrana mKana HiKaga
Baal | BBB+ BBB+
Baa2 BBB . BBB .
AAA(RU) ruAAA Baa3 BBB- BBB-
AAﬂiAU}Eé%{%(RU)’ TuAA+, TUAA Bal BB+ BB+
A+RU), A(RU) TuAA-, TUA+ Ba2 BB BB
A-(RU), BBB+(RU) rﬁ}é”é* Ba3 BB- BB-
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Hopsgox onpejejieHHst COOTBETCTBUA YPOBHIO PeHTHHIa yepe3 KpeuTHBIH cripen obauramuii

}IOPX,ZLOK CIPEACHCHES COOTBCTCTBHA YPOBHIO pCﬁTHHTa Ha JaTy OLCHKH!

1.

L3

OnpenensieTcs JOXOHOCTD K NOTANICHHIO 1O 06nMraiiusM JaHHoH opranusaniu cpoxom domee
1 ropa w menee 3 ner. Tpu otcyrersuy oburanuii €O CpOKOM MEHee 3 JIeT HCIONB3YETCH CIIPOJ
C HHEKCAM¥ COOTBETCTBYIOMEH cpounocty. ITpu Hanmmwyn obnuranui co CpoKOM Noraumenus
TOJBKO MEHEC 1 roja Juisl pacyera KpEeJUTHOTO CIP3/jia HCHONB3YIoTes OOJHMIalHH ApYrHX
IMATEHTOB (KaK MHHEMYM 3-X), HMEIOMIHX KaK ONH3KHE 110 CPOKY W JIOXOJHOCTH OOmmranuy,
Tak # obnuranuu co cpokoMm 1-3 roxa.

Onpenensercs, AOXOAHOCTH KaKOro M3 HHACKCOB IOJyYeHHAs HOXOJHOCTH O OGIHranmu
nanboliee COOTBETCTRYET, B KAUSCTBE MEPhI GIIM30CTH HCIIONL3YETCH CPEHHHE KPEIMTHBIH CHPI/L
obmuraumit’ ¢ G-curve B CpaBHEHMM C KPEAMTHBIM CHPIJOM YKA3aHHBIX HIDKE HHIEKCOB.
KpenuTHpil cHps)i pPacCYMTHIBAETCS KaK pasHula MEeXAy JOXOJHOCTBIO K HOTAilCHHIO
obnuranmu Ha cpok ee moauduimpopannol popatmu 1 G-curve Ha 3TOT CpoK. B yKazsauHbIX
HENAX UCIIONB3YIOTCS CHENYIOUIHE HHACKCHI:

o Wnpexc xopriopatususix obmmranuit (1-3 roga, pefitunr > BBB-)

Tuxep - RUCBITRBBBY
Onucanpe wuaekca - hitn://moex.com/az197

Apxup sauennii - hitp//moex.com/ru/index/RUCBITRBBB3 Y/archive

e  Wunexc xopnoparusnbix obnuranuii (1-3 roga, BB- < pelitunr < BBB-)
Tuxep - RUCBITRBB3Y
Onucanve urjexca - hitp//moex.com/a2196

Apxus spavennii - hitp://moex.com/rw/index/RUCBITRBB3 Y /archive

o Muyexc xoprnoparusnbix obmwranuii (1-3 roaa, B- < peiitunr < BB-)
Tuxep - RUCBITRB3Y
Onucanpe unjexca - hitp://moex.com/a2 195

Apxup 3pagennii - hitp://moex.com/rw/index/RUCBITRB3 Y/archive/

[o caepyiomed Ttabiuie onpeneisercs, KakoH ypoBeHb peHTHHIA HCIONb30BATh HPH
ONPE/ICTICHIH BEPOSTHOCTH AedonTa:

Hnpexe

Mempyrapoauan nIKaia

Baal
Baa2 | ~ RUCBITRBBBY

Ba2 RUCBITRBB3Y

B2 RUCBITRB3Y
B3

! Criocob VCPOAHEHHA KPCAUTHBIX Cnpsaos YCTaHaBAUBACTCA CAaMOCTOSTCLHO, MOMET HCOONL30BATLEA KaK CpQZIHeE
apudmeTHIecKoe, TaK U cpeliiieB3Beiuentoe o obbeman 1100 000poTaM TOProe 3HAUEHHE.
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