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Hamenenus

B [IpaBnia enpeeicHus rexymeii ppiHOYHOH CTOHMOCTH AKTHBOB ¥ CTOMMOCTH JHCTHIX

AKTHROB, B KOTOPLIC BHBECTUPOBAHDI cpeacTsa HeHCHOHHBIX HQKGI}ﬂeH!’Ef"K, nepejanHbiX

Tencuonnbiv ponxom Poccuiickoi depepalini B JOBEPUTCILHOC ynpapienue O6mecrsy ¢

orpaHIYeHHOH 0TBETCYBEHHOCTRIO «¥Ypapasionas KOMIAannA «ATAHA»

(BETYNAOT B CHITY € «31» mexabpn 2018 roja)

B ¢Bsi3K ¢ H3MEHEHHEM HOPMATHBHOTO aKTa Banka Poccuu (Bvecto Yiasauus banka Poccun o1
11.10.2017 Ne 4579-V Beryrmuio B CHIY Viazanue baaxa Poccuu 0T 31.10.2018 4954-Y), a TaKxKe
YTOUHEHHEM/JOTOTHEHUEM TTIOPAIKA OTIpEIeNIEHHUs CTORMOCTH YHCTBIX AKTHBOB

W3INOMMUTE B HoBOH PCHAKIIHH Hpamma ()Hp€ll€Iii3HH$I ‘l‘ﬁ)K}’HiBﬁ 'pblii()‘iHOi:i CTOVMOCTH aKTHBOB H
a IICHCHOHHBIX HaKOHHSHHﬁ,

CTOMMOCTH 9HMCTBIX aKTHBOB, B KOTOPHIC WHBECTHPOBAHBL CPEICTB
nepenanubx  JIeHCHOHHBIM donyiom Poccuiickol Mepepatiil B JIOBEPHTEIBHOC YIIpaBIcHAE

OBmECTRY ¢ OrpaHuIeHHoH OTBETCTBEHHOCTHIO « Y IPaBISIOIAA KOMIaHHA «ATAHA»:

MIPABHJA
Gfipeﬂeﬁeﬂﬂﬁ '&*exymeﬁ CTOUMOCTH AKXTHBOB H CTOUMOCTH YHCTHIX AKTHBOB,
- BaXORAHIHXCH B ,ZXOBG{)HTSJHDHOM yupamze&mu no 210!"'(}80[)}’ ,&GBEPHTGJIE}HGFG

yHpaBjeHHs CPeACTBAMH NeHCHOHHBIX HaKolieHuii, 3aKII0YeHHOMY MEMXAY
flesncnonubiv QoHIOM Poceuiickoit @egepanun u O01IecTBOM € orpaHnIeHHOMH

OTBETCTBEHHOCTBIO «Y IIpABJISIOIIAs KOMIAHNS «AT AHA»




Ornasnenue

Inasa 1. O6Gue nosoxenus

I'masa 2. CraBppapThl oNpefeieHus CHpaBe/IHBol CTONMOCTH AKTHBOB H 06132 TelIbeTR
Prasa 3. Kpurepnu npusnanus (Npekpamenns NpHIHAHNA) AKTHBOB H 00532 TebCTR

Inasa 4. Hopajgok yperyinpoBanus pasHorjacuii

Hpunoxenne 1. Merojuxa onpe/ieiieHusi CPAaBeIHBOH CTOMMOCTH NeHHbLIX Gymar
IIpunoxenue 2. Meroj npuBesennoif cTomMocTH Gy X JEHEKHBIX HOTOKOB

Hpunoxenne 3. Kpurepuy nDpusHaHUS U IpeKpaliends NIPH3HAHNS aKTHBOB H 06a3aTeNbCTB

Hpnﬂomenue 4. Meronura OHenKs KpEeRHTHOIC DHCKA KOHTDArCHTR

Faapa 1. OBIIME HNOJIOXKEHUA

Hacrosumue IlpaBmna oupesneneHus TeKylmeHd CTOMMOCTH axKTHBOB H CTOMMOCTH YHMCTBIX
AKTHBOR, COCTABIMIONIMX CPEJICTRA IEHCHOHHLIX HaKomreHu#, (naree — [1pasuna onpenenenns CHA)
IpeNHa3HauCHbl Ui TIPHMEHEHWS.  VIPaBISMIOHIMMH — KOMIAHMSIMH,  OCYHICCTBIISIOLMMHE
HHBECTHPOBAHHC CPEJICTB ITCHCHOHHBIX HAKOMICHHH, 11epe/laiHbIX UM B JOBEPHTENLHOE YIIPaBiIeHHe
[Mencuonnbm QonnoM Poccuiickolt Depepanyiy B coOTBETCTBHH ¢ DenepambHBIM 3aKOHOM OT
24.07.2002 Ne 111-®3 «O6 uHBCCTHPOBAHHK CPENCTB (PHHAHCHPOBAHHS HAKONHMTEIBLHOH IICHCHH B
‘Poccuiickoit Gepepanpn» u Yrazanuem banka Poccnn ot 31.10.2018 No 4954-V «O nopsiiixe pacuera
TEKyIeH CTOMMOCTH aKTHBOB M CTOMMOCTH YMCTBIX AKTHBOB, COCTaBISIOIIMX IECHCHOHHEIE
 HAKONICHHS, ITOPSAJKE B CPOKAX Pacuera CTOMMOCTH aKTHBOB, COCTABIZIONIAX HEHCHOHHBIC PE3EPBEL,
¥ COBOKYIIHOH CTOMMOCTH NEHCHONHEIX PE3EPBOB HETOCYIAPCTBEHIION0 NEHCHOHHOTO Bonay.

Hacrosmue pasuia copepxar:

v KpuTepHH HpH3HAHUS (MPEKPAICHUS IPH3HAHN) aKTHBOB (00A3aTeNILCTB), IPHHAMAEMBIX B
Pacu&r CTOMMOCTH YHCTBIX aKTHBOB;

v' MeTojibl pacyéra CTOMMOCTH AKTHBOB M BCIFYHMH 00s3aT€NBCTB, B TOM HHCHE ONHCAHHE
HCTOYHHKOB JAHHBIX JUIi pacyéra CTOMMOCTH aKTHBOB (BEeNUUMHBI 0043aTENBCTB), HOPAIKA
ux ppibopa;

v TNOpSJOK KOHBEPTAUFH BEJIHYHH CTOMMOCTEH, BLIPaKENHbIX B BalOTe, B pyOIy;

v' HOPSAOK NMPU3HAHES PHIHKOB aKTHBOB W 00S3aTENBCTR aKTHBHBIMM

v xpurtepun Bpibopa crnoco0OB u MOJeNeH OIEHKU CTOHMMOCTH B 3aBHCHMOCTH OT BHIOB
AKTHBOB H 0053aTeIbCTR;

v xpurepun o0cClieHeHNS aKTUBOB (0043aTeNILCTB);

v HOPSIOK ONPENICIEHHS H KOPPEKTUPOBKH JICHEXKHBIX TOTOKOB;

v' IIOPANOK pacyera CTABOK JMCKOHTHPOBAHUS,

v\ mepedeHb aKTHBOB, NOJUICKANMX OIEHKE OLECHIIMKOM, H NEPHONHYHOCTH IPOBEICHUS
TAKOH OICHKH;

v\ [EpHOMMYHOCTE (JaThi) ONPC/EIeH s CTOMMOCTH YHCTHIX aKTHBOB;

v BpeMsl, 110 COCTOSHHIO HA KOTOPOE PACCUHTHIBACTCS! CTOUMOCTE YHCTBIX aKTHBOB;

v\ [mopsnox  yperyimposanust pasHoriacuit mexny llencnmonueim  QonpoMm  Poccuiickon

Gepepanyuy, YOpapagomed KOMIaHHEH W CHEHHAIM3HPOBAHHBIM JENO3UTApUEM IIpH
pacyére CTOMMOCTH YHCTHIX AKTHBOB;



v\ EHylo HHQOPMALMIO, Ha OCHOBC KOTOPOH OCYHIECTBISIETCS pPAcyeT CTOMMOCTH YHCTBHIX
AKTHBOB.

B mactosiupx [Ipapuiax ACHons3y0TCd CAEAYIONIHE TEPMUHEL B ONPCIeNICHu:

Zaxon Nelll — Menepanpupii sakon ot 24.07.2002 Ne 111-03 «O6 uuBeCTHPOBAHUH CPEJICTH
JUIs GHHAHCHPOBANHUS HAKOIHTEILHOH nencun B Poceuifckol Meepariuny;

Vopasjsonias KOMIAHES - IOPHIWYECKOE JIUIO, MMEIOLIEe JIHUEH3HIO Ha OCYUICCTBICHHC
JESATENEHOCTH 110 YIPABICHHUIO HHBECTHIMOHHBIMA (OHJIAMF, NACBBIMY HHBECTHLMOHHBIMU (OHIAMH
¥ HErocyIapCTBEHHBIMM IEHCHOHHBIMI (QoHAaMH, OTOOpaHHOE IO KOHKYPCY, HPOBEACHHOMY B
YCTAHOBICHHOM 1IOPSIJIKC, JUIS OCYLIECTBACHHS HHBECTHPOBAHMS CPEACTB NCHCHOHHBIX HaKOTUICHHH,
TiepeSaHHbIX eMy B JIoBepuTelabHoe ynpasienne [lencuonnsm Qpongom Poccuitcron denepayy B
COOTBCTCTBHM C 3asBNCHMAME 3aCTPAXOBAHHBIX JHII O BbIOOpe HHBECTHIMOHHOTO mnoprdens
(ynpasnsiomel KOMIaHuy);

CrienmanusupoBanubiii  Aermo3mrapuif  — 3aKpHIToe  aKIHOHepHoe — OOIECTBO BTH
Crienuanyu3upoOBanibiil  Jeno3utapuil, OCYIECTBISIONICE CBOIO JEATCNLHOCT HAa OCHOBAHMH
JTHIEH3UM HA OCYMIECTBIICHHE ACSTENBHOCTH CHENHAIM3NPOBAHHOIO [ETO3UTapHs HHBCCTHIHOHHBIX
(OHIOB, HACBLIX HHBECTHIMOHHEIX (POHIOB H HErOCY/[APCTBEHHBIX NEHCHOHHBIX (GOHNOB, U JIMLEH3HH
HPO(ECCHORATBHOIO YUYAaCTHHKA pHHKA LEHHBIX Oymar Ha OCYHIECTBICHHE JIeO3HTapHOM
IEATENBHOCTH;

Croumocts umcThbix axtupon (CYA) — penuuuHa, onpejeisieMas B COOTBCTCTBMM €
HOPMAaTHBHBIM aKtoM bamka Poccwy, Kak pasmuua MeEXIy Texymeli CTOMMOCTBIO aKTHBOB,
COCTABISIONINK TTEHCHOHHbIE HAKOILICHNS, HAXOMAIIMXCSA B JIOBEPHTENLHOM YHpaBncHuu (faiee —
AKTHBBI) M BETMUHMHON BCeX 0053aTeNbCTR, NIOISKALIX HCITONHEHHIO 32 CUCT YKa3aHHbIX aKTHBOB Ha
MOMEHT PacyeTa CTOMMOCTH YHUCTHIX aKTHBOB, HAXOMAMIHXCS B JIOBEPUTENLHOM YIIPaBICHHN;

Ob6azareaberea -  00S3aTENLCTBA,  MOUIEKAINUE  HMCIONHEHMIO 33 CUET  aKTHBOB,
cOPMUPOBAHHEIX 32 CHET CPEACTB, lepeganupix IlencnonHbiM GoHIOM Poccuiickolt Denepanum
VIPaBASIOMICH  KOMIIAHHM  TI0  OJIHOMY JIOTOBOPY  JIOBEPHTENLHOTO  YHPABIICHHS, KOTOpbIE
HPUHUMAIOTCS K PACYETy CTOMMOCTY HHCTHIX AKTHBOB B CJIydac HX IIPU3HAHHS B COOTBETCTBHH C
MC®DO, BBejeHHBIME B AeicTBHE Ha TeppuTopnn Poccriickoi Genepanmu;

CnpaBefauBasi CrOMMOCTEL — HeHa, Kotopas Obula Obl 0JyYeHa NpH NPOJ@KE aKTHBa MK
yiulayeHa Npu liepeiade o0s3ateqscTBa B XOA€ OOBIMHOM C/IENKH HA OCHOBHOM (v sHambolee
BBICOJIHOM) PLIHKE Ha JaTy OIEHKHM B TEKYIMMX PbIHOYHBIX YCJIOBHSAX (To ecth IieHa BBIXOAA),
HE3ABMCHMO OT TOTO, ABJISCTCS JIH TaKas HEHA HeNOCPeICTBEHHO HabMONaeMOH T PaCCUUTRIBAETCS
¢ HCIIONB30BAHUEM APYTOT0 METOHA OLCHKH;

AxruBubpii PBIHOK — DBIHOK, Ha KOTOPOM ONEDAlM# C AKTHBOM MHIH 0043aTeNBCTBOM
POBOJATCS € JIOCTATOMHON HACTOTOM M B JIOCTATOYHOM OObEMe, MO3BOIAIOMEM TIONydaTh
pEpopMALMIO 00 OLEHKAX aKTUBOB HIH 0043aTC/BCTE HA TOCTOSHHOH OCHOBE;

OcuoBHOM PHIHOK - DHIHOK (M3 9MCIIa AKTHBHBIX) ¢ HauOOJBIIMM JUIS COOTBETCTBYIOIIETO
AKTMBRA WIH 00s3arebeTBa 00BEMOM TOPIOB H YPOBHEM aKTUBHOCTH,

AHaneruuHbli aKkTHB - [eduad Oymara, OTHOCAINAsCs K TOMY XK€ CEerMeHry, €910 H
OTICHYBaeMBbIH aKTHE. '

TepMuHbl, TOHATHS H ONpPEUENEHNs, HCIONB3YyEMbIE B  HACTOALIMX Ilpapunax ® He
onpeneneHnbie HacToAmuMu [IpaBunaMu, COOTBETCTBYIOT TEPMHUHAM, HOHSTHIM H ONPEACIICHUAM,
nannpiv B PemepanpHoM 3akone or 24.07.2002 Ne 111-03 «OO6 nHBECTHPOBAHUM CPENCTB I
dEHAHCHPOBaHHA HAaKoUWUTenbHOH nescud B Poccuiickol Denepaunny, I'paXiaHcKoM  KOJIeKCe
Poccuitckoii ®egeparmn  (vacth nepsax) or 30.11.1994 Ne 51-03, DepepanbHOM 33KOHE OT
22.04.1996 Ne 39-03 «O pblHke HEHHBIX Oymar», HOPMaTHBHBIX axtax bauka Poccnmu u
MesKyHapOiHbIME CTaH/apTamMi (PUHAHCOBOH OTYECTHOCTH, BBCACHHBIM B JICHCTBAC HA TEPPUTOPHH
Poccuiickoii Peepaliii B yCTaHOBIEHHOM MTOPS/IKE.

Hacrosime [Tpasuiia npeicTapisioTes Y Ipapisromed KOMIIAaHUCH B YBEHOMUTCILHOM TTOPSZKE
B Baux Poccum B Teuchue apyx pabouHx JHeH ¢ [Aarsl HX YTBEPXNKACHHS W COrjlacoBanpid Co
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CIeNHATH3APOBAHHEIM ACHO3UTAPHEM TIYTEM HAIPABJICHHS DIEKTPOHHOTO JOKYMCHTA, HOAIHMCAHAOI0
yCuneHHol KBaNHQUIUPOBAHHON JIEKTPOHHOH NOIIHCHIO, 1O TENECKOMMYHHKALHONHBIM  KaHATaM
CBY3M, B TOM UHCie dYepe3 MHGOPMANHOHHO-TEICKOMMYHMKAMOHBYIO  CeTh «MuTepreT», B
COOTBETCTBUM C ITOPSIKOM, YCTAHOBICHHBIM bankom Pocenu.

[Ipapuia TNOANEXKAT PACKPHITHIO Ha cailTe YIpapifiomeH KOMIAHAM Www.agana.ru B
HH(OPMANEOHHO-TENCKOMMYHHKAIIMOHHOH ceTH «MIHTepHET) O/IHOBPEMEHHIO ¢ HAHPAB/ICHACM ¥X B
baux Poccuu.

VisMeHeHHS U JONOJHCHNSA, BHOCHMBIE B Hactosiue [pasuna, HOANCKAT PACKPBITHIO Ha caiite
Vipasaromefi KOMIIaHHE He HO3AHEE NaTH paboumx nEedi 1o jarel Hauaia npuaMerenus [Ipasui, ©
BHCCCHHBIMHE H3MEHEHUIMHU H JOTIOJIHEHUAMU.

IIpaBnna (¥ BCe M3MCHEHHS W JIOTIONHEHHS K HAM 33 TPH HOCHCHHHX KATCHAAPHBIX roxa)
JOMKHBL OBITh JOCTYIHBI B TEUEHHE TPEX TOCHSAHMX KaJCHIApHbIX JIET Ha caiite Yrnpapisomen
KOMIIAIMH B HHGOPMAHOHHO-TCIEKOMMYHUKAHOHHON CETH "Wurepner".

CYA paccynThIBacTCs 1O COCTOAHHIO Ha 23:59:59 MOCKOBCKOIO BPCMEHH KakIbIH JCHDB
(kaxcapiii  paGoumit [J€HB, K&XUBH JCHB, B KOTOPOM COBEPINAIMCEH orepaimy ¢ aKTHBaMH,
COCTABJIIOMMUME NEHCHOHHBIEC HAKOIUICHHUS, €CIIM TaKoH JICHb HE ABJACTCH paouuM, Ha nOCHeHuH
KaTCHJAPHBIA JICHb OTYETHOIO KBapTaja, €CAH OH NIPHXOMMTCA HA nepabouuit jleHb) HE IO31HEES
paBouero jiHs, CICAYIOUETo 3a JaToH, 0 COCTOAHMIO Ha KOTOPYIO OLPEICIAeTCs CHA.

CYA paccunrhiBaercst B pyOisiX ¢ TOMHOCTBIO, HE MEHBINCH, 4eM 10 JBYX 3HAKOB IOCHE
3QnsTod, C IPHMEHEHHEM MPABHI MaTEMaTHIECKOT0 OKPYIICHHA.

Vipapnsiomas  KOMIAHWs — XPawuT  JIaHHEIC, —TOATBEPXKIAIONIME  PACHCTHI BENVYHMH,
OCYHIECTBICHHEIC B COOTBETCTBHH ¢ HACTOAIIMAMY IIpaBuiamy, He MEHEE TPeX JICT ¢ JaThl YKa3aHHbIX
pPAcUeToB. , ‘ , V
VpOoBHH UCXOAHBIX JAHHBIX IIPH ONPEACICHHN CripaseiIMBOH CTOMMOCTH!

- Vpopens | - niena akTupa Wik 00s3aTe/ILCTRA HA AXTHBHOM PLIHKE;

Vpopens 2 — LieHa, pacCUuTaHHas Ha OCHOBE HabHIOiaeMbIX JIAHHBIX 110 YKa3aHHOMY HIH
AHAIOTHYHOMY aKTHBY; '

Vposenb 3 — nena, OUpCleNeHHas Ha OCHOBC HeHabIIoAaeMbIX JaHHBIX HCKIHOYHTEBHO HA
OCHOBE PACUCTHBIX 10KA3aTEAEH B OTHOIIECHHM KOHKPETHOIO aKTHRA.

Jinst mesieli onpe/eNeHus ClpaBe/UHBOH CTOAMOCTH HCHHEBIX 6ymar, B KOTOphIE HHBECTHPOBAHDI
CpenCcTBa NMEHCHOHHBIX HAKOMICHMHA, HCHOJB3YIOTCH MOLCIH OHCHKH CTOMMOCTH IeHHBIX Oymar, iy
KOTOPBIX ONpeesieH akTHBHBIH PBIHOK, ¥ MOACIH OLCHKH CTOMMOCTH NEHHBIX Gymar, Uit KOTOPBIX He
OlIpeIeICH aKTUBHBIH PHIHOK.

AKTHBHBIM PBIIKOM JUIS TIEHHBIX Oymar, NOTNYIECHHBIX K obpalleHyio Ha OpraHu30BaHHBIX
toprax B Poccuiicko#t dejepann, IPU3HACTCA TTAO Mockosckas Gupika, B CIIy4ae COOTBCTCTBUA
OJIHOBPEMENHO CHE/YIOUIHM KPUTEPHSIM Ha JaTy pacyera CTOMMOCTH aKTHEOB:

v 3a mocnemune 10 TOPropsIx jHeH copepuieHo He Menee 10 caenok ¢ aHHbIM bHHAHCOBBIM

AKTHBOM HA OPTamH30BaHHBIX IUTOMAAKax;

v COBOKYIIHbIH 06BeM TOProe 3a mocieanne 10 TOPropeix iHeH COCTABUI HE MEHEE 500 teiC.

pyo.

Ecng neHHas OyMara HOMHHMPOBAHA B MIIOCTPAHHOMH BANIOTE, 00BEM TOPTOB IEPECUHTHIBACTCH
HCXOIA B3 Kypea BAJIOT, YCTAHOBICHHOTO bankom Pocenu Ha COOTBETCTBYIOMLYIO AaTy.

[Tpy HEBBLITOIHCHHH OIHOTO U3 BRILEYKA3aHHbIX YCHOBMH, PHIHOK NPU3HACTCS HEAKTHBHDIM.

OCHOBHBIM PHIHKOM JUlsL EHHBIX Oymar HpH3HacTCs - [TAO Mockockast OHpKa;

Cripape/uimBasi CTOMMOCTh aKTHBOB W 00S3aTeNBCTB, ONPEACHCHHAL B BATKOTC, otnuunoif or
poccuitckoro py0is TOJUIKHT [EPECUeTy B pybonu 110 oQHIHAILHOMY KYpCY, YCTAHOBJICHHOMY
bankom Poccun Ha jaty pacyera.



B ToM cuyuae, eciad oquumanbHb Kype BamoTel bapkom Poccun He yCTaHOBJIGH, AN
nepecdera B pyO/IH HCIONB3YETCs KPOCC Kype, ONpeesisieMbli cleyiomumM obpasom:

Kpoce xype = CUR/USD * USD/RUR, e

USD/RUR - ounmanennit xype Jlommapa CIIA, ycramosnennsit bankom Pocenn ma
COOTBETCTBYIONIYIO ATy Pacuera;

CUR/USD — Kype BaloThi, B KOTOPOH BHIPAKEHA CHPaBEIIMBas CTOMMOCTh, K Jloanapy CHIA
HA COOTBETCTBYIOILYIO JIATy pacyera, 10 JaHHBIM HHYOPMALHOHHOT0 areHTCTRA.

Ipu pacuere CHA npuMeHsIoTcs cleAyIOmue NpaBuiia OKpyrIeHus:

v’ OKpYTIJIEHHs! IIPOM3BOLITCS 110 IPABHIAM MATEMaTHICCKOTO OKPYTTIEHUS;
HCXOJHEIC KOTHPOBKH HE OKPYIVIAIOTCS,
6y IyIIsit IEHeRHEIH TIOTOK - OKPYTIICHHE 110 2 3HAKOB [I0CIE 3ansToH;

SN AN

,ZIHGKOHTHPOB&HHEIFI JEeHEeIKHBIH TOTOK - HPOMCKYTOUHRBIC OKPYIHICHHA 3HAYCHu# HE
IPOUBBOIATCS, PE3YNETAT OKPYT, JSIETCH 710 5 3HAKOB HOCHE 3AnsATOH;

(\

HeHa, HCIIoab3yemast LUt ONpeneieHus Ci'!p&B@l’UIHBOﬁ CTOHMOCTH - OKpyracrue 1o 5
JHAKOB [TOCHE 3aITOH.

v BeNMuMHBL, BHIPKEHHBIE B BATIOTE, TIEPEBOATES B pyban no kypey banka Poccnn na nary
pacyeTa TeKymiel CTOMMOCTH M CTOMMOCTH YHCTBIX aKTHBOB € TOHYHOCTBIO 2 3HaKa Inocnue
3angTOH.

Hacrosmmue [pasuna (u3MeHEHHs, BHOCHMBIE B HHX) TIPUMEHSIOTCA € «31» nexabps 2018 rona.

[masa 2. OINPEJEJEHHE CIIPABE/UIMBOM CTOMMOCTH AKTHBOB H
OBA3BATEJBCTB

CTOMMOCTS AKTHBOB W BEIHYHHA OGS3aTENBCTE ONPESNETAIOTCS 110 CHPABeTIHBON CTOMMOCTH B
COOTBETCTBHH ¢ MEx/(yRapoaHbMy CTaHiapTaMy (QUHAHCOBOH OTYETHOCTH, BBC/ICHHBIME B neicTrue
Ha TeppuropHu Poccmiickoilt dejiepanuu B COOTBETCTBHH C TOCTAHOBICHHCM [IpasurenscrBa
Poccuiickoit ®enepanuu or 25 despansn 2011 roma Ne 107 «O6 yrepxcienun [lonoxeHus o
npuzHaHuy MeXIAyHApO/IHbIX CTanAapToB (pUHAHCOBOH OTYETHOCTH 1 PazpgcHennit MexayHapoIHbX
cTaHAapToB (GUHAHCOBOW OTYETHOCTH JUIA NPUMCHCHMS HA TEPPHTOPHH Poccutickoit Pepepanuu»
(Cobpanme sakonojatensersa Poccuifckolt Mejepaiyy, 2011, N 10, cr. 1385; 2012, N 6, cr. 680;
2013, N 5, cr. 407; N 36, cr. 4578) (nanee - M®CO). B cnyuae, ecim HacTOAIMAME [lpaBunaMa B
[eJAX ONpesieienus CIpaBC/UIHBOM CTOMMOCTH AKTHBA (BEIMYHHE! o0s3aTeNbCTRBA) HPeAYCMOTPEHO
HCHONBIOBAHNAE CTOMMOCTH, ONpPEUCHCHHON Ha OCHOBAHHH OTYETa ONECHIIMKA, CTOHMOCTE aKThBa
MOJKET OTIpeiensThes Uit ueneil nacrosmux I1pasun Ha OCHOBaHHM OTHETA OLCHINHKA, CCIIH TaKoit
OTHET COCTABIICH ONEHIIHKOM, B OTHOILEIHH KOTOPOTO €O CTOPOHDI CAMOPETYJIMPYEMbIX OpraHn3auui
OIEHIIHKOB 1€ NPUMEHNCH B TEUCHHME JBYX JIET B KOJNMYCCTBE JBYX H Gonee pas Mepbl
JUCIIATIIEHAPHONO  BO3AEHCTBHS, NPCHYCMOTPEHHBIX DeiepanbHbiM - 3aKOHOM «O6  ouenouHOU
HesrensHocTH B Poccuiickoi Meziepanuny, a TakKe BHYTPEHHUMH JIOKYMEHTaMH CaMOPETyIMpPYEMBIX
oprasm3anMil ONCHINMKOB, M CTAX OCYHICCTBICHHUS OHCHOYHOH JEATEABHOCTH KOTOPOTo COCTABIACT
He MeHee Tpex JjieT. [Ipu OTpe/encHuH CIPaBe/UIMBOY CTOMMOCTH HA OCHOBAaHHMH OTYETa OLCHINMKA
NaTa ONEHKH CTOMMOCTH JIOJDKHA ObITh HE PAHEE ICCTH MECSLIEB 10 JAThI, O COCTOTHUIO Ha KOTOPYIO
OlIpeeIIAeTCa ClpaBe/|TiBas CTOMMOCTh, B ciryyae, ecam Yipap/isiomeli KOMIaHH! CTalo H3BECTHO O
daxTax, KOTOpbIE MOITH CYWIECTBEHHO MOBIHATL Ha H3MCHCHHC CHpaBejUtMBOH  CTOMMOCTH
AMYHLIECTBA, OLEHKA OCYIIECTBIACTCs 10 HEOOXOIHMOCTH.

2.1. Onpejesnenne cupaBeJinBoii CTOMMOCTH NeHHBIX GyMar
MeTorKa OIpEAC/IeHHs CIPaBe/UINBOM CTOMMOCTH HEHHLIX Oymar NpHBejieHa B Hpunosxenun 1
nacrosmux [paeun.



CrpaBejiuBas CTOMMOCTD JOJTOBBIX IEHHBIX OyMar BKIIouaeT B cedst LCHY JIONrOBOH LEHHOH
ByMard ¥ CyMMY NPOLEHTHOro (KYIOHHOTO) HOXO/g, NPHUHTAOWEroCs K NMOMYICHHIO 110 yCIOBHAM
BBLITYCKA JOJITOBBIX LIEHHBIX OymMar.

[pu ompejiefeHny CHPaBe/UIHROH CTOMMOCTH Ha OCHOBAHHH HMCXOMHMBIX JAHHBIX l-ro u 2-ro
YpOBHEH HepapXuH CIHpaBeUIMBOM CTOMMOCTH Ha Hepabouni u HETOPrOBBIH JEHb HCIOJIL3YIOTCH
JaHHBIE O CIPABES/UIHEON CTOMMOCTH aKTHBa Ha pabounil NeHb, NPEIUCCTRYIONHMH JaTe pacyera, npH
YCIIOBHM TIPOBE/ICHUS aHAIM3a HA IPEIMET HAIMYHS C MOMEHTA 3aKPBITHS TOPTOB 10 JaHHOMY aKTHBY
IHAYMTENBHBIX COOBLITHH, KOTOPHIE MOTTH NOBIMATL HA CIPABEAJIHBYIO CTOMMOCTH OUEHHBACMOTO
axtuBa. 1Ipi 3TOM KyIOHHBIA (IPOLEHTHEIHR) JOXOJ, YUHTHIBAEMBIA NPH OLCHKE cripaBe/ITuBOH,
HEePECYHTHIBACTCS Ha HaTy OLCHKH. A

CripasejurnBasi CTOMMOCTH JOJITOBBIX [EHHBIX Oymar NpH3HACTCH pasuoit 0 (Hoap) ¢ parsl
[IOSHOTO HOTAICH S HOMUHANA B COOTBCTCTBHHU C YCIOBHAMHE BBIIyCKa ICHHbIX Oymar.

CripaBeuikBast CTOMMOCT LEHHOH DyMary IpU3HACTC pasnoit 0 (Homs) ¢ gatet opuiiiansHoro
onyONUKOBaHUs peiieHns 0 OaHKPOTCTBC DMUTEHTA.

Crpape/MBas CTOMMOCTD 3a/I0JDKEHHOCTH HO CAEIKaM ¢ IeHHBIMA fyMaramy, 3aKITIOYEHHBIM
Ha ycnosusx T+ Onpenensercs B pasMepe PasHHIbI MEXIY CIIpaBeJUTHBON CTOMMOCTBIO LECHHOH
Gymaru, sBISIOMEHCs IPEIMETOM CIENKA ¥ CYMMO#H CIENIKH B BATIOTE CACIIKH, npuBesieHHOH K pydio
[0 Kypey BAMIOTHL, yCTaHOBIeHHOMY B lIpaBuiax onpeencHus CHA.

[Ipa ompesicienuH COPaBEITMBOH CTOMMOCTH 3aJ0JDKCHHOCTH IO CLEJKaM © obnuranaM,
3AKFOUCHHBIM  Ha yeioBdax T+, cripaBeniusas  CTOMMOCTH obmuraumii  (maxera oONHranuii)
OnpenenseTcs Kak NPOM3BENEHHE LeHbl oGIurarm, yBEIMUCHHOH Ha pasMep KyNoHa, HOpSIOK
ONpesiCIiCHHs KOTOPOIro ONpPENENseTcs B COOTBETCTBHM C YCNOBWAMH CACIKH MM (paBHIaMy
OpraHu3aToOpa TOProB, ¥ KOMMUYCCTBA HSHHBIX OyMar, SBJISIOUXCS IPCIMETOM CASITKH.

B ciydae MONOKHTCIBHON Da3HUIBL, C/IeNKa MPH3HACTCS B COCTABC AKTHBOB (nebuTopcKas
3a710IDKEHHOCTB) Y MOKYIATeNst/B COCTaBe 0043aTeNbeTB (KpeauTopeKast 3a10JDKEHHOCTD) Y IPOAaBia,
OTPHIATETLHON PasHHIB! - B COCTABE 0013aTEIBLCTR (KpesETOpCKas 3aN0IKEHHOCTS) Y NOKyIaresns/p
cocTape akTHBOB (HebuTopcKas 2AAOIAKEHHOCTR) ¥ IpOAaBIa. -

2.2. Ouenxa neburopcxol 3a10/OKEHHOCTH

2.2.1. Ouenka CIPABENIABOH CTOHMOCTH JeOHTOPCKOH 3al0/DKEHHOCTH N0 TIPOHCHTHOMY
(KYIIOHHOMY) JOXO/Y OTIPeAEHseTCH: ~

4) MCXOAS W3 pasMepa, OIPENENeHHoro Ha  JiaTy  HaCTYIJICHIA CpoKa HCHONHECHHA
COOTBETCTBYIOMEro 00s3atebcTBa (Jary HCTeYeHns KyNOHHOIO Hepuosia) B COOTBETICTBHM C
YCHOBHSAMY BBITYCKA LEHHOH OyMar, ¥ KONMHUCCTBA UEHHBIX Gymar na cdere Jeno Yupasisnomei
KOMITAHHH 14 AaTy HacTYIUICHHS YKa3aHHOIro cpoka - ¢ yKa3aHHOH HaThl /IO HACTYILICHNS naubornee
pasiie# u3 1ar:

v dakTHYeCKOTO HCIIONHEHHS IMHTEHTOM 00s13aTEeNBCTBA;

v wucreyenms 7 pabouux jHCH ¢ Jarbl HACTYIUICHHS CpOKa HCHOJIHCHHA 0fs3aTeNLCTRA

OMUTCHTOM;

v’ onyGnamKoBaHHs B COOTBETCTBMM C HOPMATHUBHBIMH IIPaBOBBLIMH akramu PoccHiCKOR
Denepandy CBeJEHHH O MPOCPOUKE MCHONHEHUS SMHTCHTOM 00s13aTEIIbCTRA 10 BBILIATE
YKa3aHHOTO IOX0/1d.

6) 0 (Honp) — ¢ naubojiee paHHCH M3 AT, yKa3aHHOW B MOMNYHKTE &) HacTOAINErO IYHKTa

uacrosgx Hpasun.

JleOuropcKas 3aJ0JDKEHHOCTD 1O [TPOLCHTHOMY (KynOHHOMY) JOXOjy IO JOJIOBBIM LICHHBIM
GymaraM B HMHBIX CJIy4asx, B TOM YMCIE [0 HA4MCICHHOMY HPOUCHTHOMY (KYNOHHOMY) AOXOJY,
3agBJIEHHOMY B YCITOBHAX BLIIYCKA, B KAUECTRE OTIEIBHOTO aKTHBA HE MPU3NACTCA, TaK KaK sIBJISieTCs
YACTHIO CIIPABCIMBON CTOMMOCTH JI0JIIOBOM nenHoH Oymaru.



2.2.2. Onerka cripaBeinBoi CTOUMOCTH JeOWTOPCKOH 3aJ0JIKEHHOCTH 1o
YACTHUHOMY/TIONHOMY TOTAIlEHUI0 OMHTEHTOM OCHOBHOIO ROJIa IO JIOJNTOBLIM HEHHLIM Oymaram
OTIpEJIETISET s

4) HCXons W3 pasMepa, ONPEIENeHHOr0 Ha Jary HacCTyIUICHHS CpoKa HCNOJHCHHA
COOTBETCTBYIOIIEr0 00A3aTeNbCTBA B COOTBETCTBHU C YCHOBHAMHK BBRIIYCKA nenHo#d Oymaru, u
KOJNMYECTBA IEHHBIX OyMar Ha Cuere Jieno YNpapmsmouleH KOMIaHuM Ha Jary HaCTyIJICHHA
YKa3aHBOro CPoKa - C yKa3saHHOH Jarhl 10 HACTYIUICHHS yaubonee paHHel U3 Har:

v (HaKTHYECKOrO HCIOIHCHUA SMHTECHTOM 0053aTENbCTRE;

v wmereaenus 7 paboumx JHEH C Jarthl HACTYIUIEHHSA CpOKa MCTIOJHCHIA 06s3aTENBCTRA

IMHTEHTOM;

v omny6NMKOBaHHS B COOTBETCTBMH C HOPMATHBHBIMH [IPABOBBLIMH  AKTAMH Poccutickolt

depepanyy CBEICHAIT 0 NPOCPOYKE UCHOTHEHH IMUTEHTOM J@HHOTO 06s13aTeNnBCTBA;

6) 0 (Homp) — ¢ nambonee paHHed H3 [ar, yKa3anHOH B MOMITYHKTE a) HACTOSIIEero MyHKTa
gacrosux [Ipasun.

Crpapeanupasg CTOHMOCTh JEOHTOPCKOM 3a[OJDKSHHOCTH IO HPONCHTHOMY (KyITOHHOMY)
JOXOJy, YACTHYHOMY/TIOJHOMY IMOTAIIEHUIO SMHTEHTOM OCHOBHOIO AOJITA 1O JOJTOBRIM IICHHBIM
Gymaram npustaercs pasnoi 0 (Hous) ¢ naret oGHIEANBHOTO COOOIEHHs 0 OaHKPOTCTBA SMUTCHTA.

223, Ouenka COPaBe/UTHBOH CTOMMOCTH JeOMTOPCKOH 3aJIOJKEHHOCTH TIO  BLILIATC
JVBHJICHIOB TI0 AKIHSM ONpEJESeTCs HCXO/d M3 KOIMYecTBa aKiwuh, YyUTEHHRIX Ha CUETe ACTO
Y npapisronel KOMIAHHE Ha JIaTy, Ha KOTOPYIO ONPEIEIIIOTCS HHIA, HMCIOIIHE [paBo Ha HOJy4eHHe
JUBMCHIOB H OGBIBIEHHOTO pasMepa TUBANEeH/ 1, IPHXOJIAIErocs Ha OJHY TaKyIo aKIHIo.

JleGuTopekas 32 (0JPKCHHOCTD [0 HPAYATAOIIAMCS K TIOTYUCHIIO TUBRACH/AM PU3HACTCS Kak
AKTHB - C Jarhl (JEKCALMM DeecTpa aKUMOHEPOB JUls BBULIATHL JHMBHACHIAOB B COOTBCTCTEHH c
undopmanueit HKO AO HPJI umn oduumalbHEIX CAHTOB OMHTEHTA ICHHBIX Oymar.

CupapejjmBasi CTOMMOCTD JICONTOPCKON 3aJ0TDKEHHOCTY [0 BBULIATE JMBHICH/IOB MO AKIAAM,
npusHaercs papuoi 0 (Hoaw): : ‘

s

v B cIyuac eciy ASHOKHBIC CPENCTBA HC MOCTYIMIM Ha CYeT, OTKPBLITHIHM YnpapssgonieH
KOMTaHMeH, uepes 25 KajieHJApHBIX JiHs - C JaThl, HA KOTOPYIO ONpPCACIAIOTCS JIHld,
EMEIOLIHE IPAB0o Ha NoJIyYeHue JIHBHACHAOR;

v/ B ciyyae BBEJICHWS B OTHOMICHHH OMHTEHTa HPOUECAYpPR! GaHKpoTCTBA - € JAThI
oGuIHANLHOrO co00Hen s 0 OAHKPOTCTBE IMUTCHTA.

2.2.4. CrnpapejiinBas CTOAMOCTD IeOUTOPCKOH 3a/I0/UKCHHOCTH 110 C/CIIKaM, COBEPITAEMBIX Ha

po3ppatHoit ocuose (oOparnoe PEIIO) ¢ 06s3aTEILCTBOM BO3BpATa HEeHHBIX Oymar, Onpe/iensaercs:

v OpH HCHOJHEHHH O0S3aTENbCTB IO HEPBOM HACTH CHCHKH obparnoro PEIIO: B pasmepe
CYMMBI OIII&Tbl [0 NEPBOH YacTH CHICIAKH obpatroro PEIIO na pary clMcanus ACHEKHbLIX
CPEeICTR;

v [pH MCTIONHEHMH O0s3areIbCTE N0 BTOPOH 4acTd CACHKI obparaoro PEIIO: B pasmepe
CYMMBI OIIIATHI 10 BTOPOH YacTH CHCIKH o6paruoro PEIIO na jaty 3auuCieHHMs ACHEKHBIX
CpeNCTB;

v Ha WMHBIE AATHI M0 MCTOJKKE AHANOIMYHOH METOJIHKE OfCHKH CHPaBEIUINBOH CTOUMOCTH
nenosuToB. (eM. 11.2.3).

2.2.5. CripaBeuTHBas CTOHMOCTS IIPOUCH JeONTOPCKOH 3a/I0KCHHOCTH ONPEACIICTCA:

— B CyMME OCTATKa 3aJI0JKEHHOCTH Ha JaTy OIpeAe/IeHA CHA:

v eciy JIOTOBOPOM HPELYCMOTPEHO IOJHOE MOTAIICHHE 3a/I0JDKEHHOCTH B TCHCHHC 1 rona ¢
MOMEHTA €€ 1IPH3HAHNS 10 HACTYIUICHHS CPOKa NOTalleH s,

v s IeOHTOPCKOll 3aNOIDKSHHOCTH Y IpaBlistomed KoMIannH, BOZHUKINEH 10 HPO4HM
OCHOBaHHAM;



~ B CyMME, ONpEJETEHHOH ¢ MCIONb30BAHMEM METONA IPUBEIEHNON CTOHMOCTH Oynymux
JCHEKHBIX [OTOKOB, HpHBeAennoro B Ilpunoxennn 2 nactosmwx llpasui, - B HHBIX
cryyasx ¢ MOMCHTA DPH3HAHMA JIO HACTYONICHMS CpOKa IMONHOTO  ITOTauleHH:A
38/10JDKEHHOCTH.

Cnpaseiisasi  CTOMMOCTh  JI€OHTOPCKOH  3a7I0JIKEHHOCTH, BOBHUKIICH B  PE3YNbTaTe
coepiuenys Yupapisiomel KOMNaHupeH CHENKH €O CPCACTBAMH TICHCHOHMHBIX HaKONJIEeHUH, 1o
KOTOpO# HAcTynwia Haubonee PaHHss Jjara pacyeros, C JaThl HACTYIUICTIMA Cpoka cc TTOJTHOTO
NOTAIEHNs, YCTAHOBNEHHOTO YCIOBHAME JOTOBOPA, OIPEIENSETCs B COOTBETCTBAN C ONPEACIICHHOM
nyakrom 2.4 Hacrosmux [IpaBnii KOPPEKTHPOBKH CHpaBeUIHBOH CTOMMOCTH IIPH BO3HUKHOBCHHH
COBBITHS, BEAYLIETO K OOCCUEHEHHIO.

CripaBejuIHBas CTOHMOCTD JEOHTOPCKOH 3a10IDKEHHOCTH 1IPH3HACTCA pasuoit 0 (Hone) ¢ narer
odunEanbHOTro co0bIEeH s 0 GAHKPOTCTBE IMUTEHTA, KOHTPAIeHTa 110 C/ICJIKE.

2.3. OuenKa JeHEKHBIX CPEACTB Ha pPacueTHRIX, (POKEPEKHX C4eTax # BO BKRJIaJAX B

KPEeAHTHBIX OPraHu3alHaX

CnpaBe/uyiuBasl CTOHMOCTL JEHEKHBIX CPEJICTB Ha CUCTax, B TOM HHCIC HA TPaH3HUTHBIX,
BATIOTHBIX CUCTAX, OTKPHITHIX YIUPABISIONEH KOMIAHHEH Ui CPEICTB HCHCHOHHBIX HaKOIIEHUH,
olpe/iensieTess B CyMME OCTaTKa Ha CIeTax.

CrpaBeulBBasi CTOMMOCTh JCHEKHBIX CPCHACTB, HAXOIAMMXCH Y Bpoxepa, onpejensiercs B
CyMME OCTaTKa Ha CICLHaNbHOM cueTe Opokepa.

CrpapeiiBas CTOMMOCTD JIEHEXKHBIX CPCICTE Ha CHEIHATEHOM OPOKEPCKOM CHETEe HPH3HACTCH
papnoii 0 (Honp) B ciyyae BBCACHHS B OTHOLICHHH Gpokepa TPOLEAYPHl OAHKPOTCTBA ~ ¢ JIATHI
OGHIMATEHOTO COOGHIEHHS O HAHKPOTCTBRE.

CrpaBeuiaBas CTOMMOCTD JIEHEKHBIK CPEJICTE BO BKJAZAX, B TCUEHHEC MAKCHMAIBHOIO CPOKa,
NPEAYCMOTPEHHOTO JIOTOROPOM, ONIPEICHALTCS: : Co e oo

v B CcyMMe OCTaTka JEHCKHBIX CPEACTB BO BKIAZC, yBENMYEHHOH Ha CYMMY HPOLEHTOB,
paccunTaHubIX Ha Jaty onpenenenus CUA 10 craske, [peyCMOTPEHHOH JIOTOBOPOM, €CTH
CPOK TOTamIeHyst BIJIAJIA €10 BOCTPEOOBAHUS»,;

v/ B cymMMe OCTaTKa JIEHEKHBIX CPCICTB BO BIIALC, YBENHYCHHOH Ha CymMMy HPOLEHTOB,
pAacCUMTaHHBIX Ha Jary onpespenenus CHA To craske, HpPElyCMOTPEHHOH IOTOBOPOM JUIA
VICPKAHAS JEHEKHBIX CPEJCTB BO BKIAge B TEUCHHC MAKCHMAILHOTO CpoKa,
TIPelyCMOTPEHHOTO JIOTOBOPOM, €CITH CPOK NOTAICHHs BRIIANA HE ponee 180 nueit u craska
[0 JHOFOBOPY COOTBETCTBYET ppiHOYHOH. CTapka 10 JIOTOBOPY COOTBETCTBYCT PBHIHOYHOH,
eCIM BRITTIOHAETCH yCioBHe, yeTaHoBleHHoe B IIpunoxeHns 2 K HAaCTOAIIIM [Ipapunam
onpenencaust CUA;

v\ B cyMMe OTPENENCHHOH ¢ HMCIONB30OBAHHEM METOLA TIPUBEJIEHHONH CTOMMOCTH OyaymiHx
JIEHEKHBIX [10TOKOB, Tnipuseiensoro B Ipunoxenun 2 HacTOSUIMX ITpapun, - B HHBIX
cirydasx.

CripasejyiBasi CTOUMOCTb JIGHOKHBIX CPEJACTB BO BKIAAAX ONPENCIACICA B COOTBETCTBHH C
METO/IOM KOPPEKTHPOBKH CHPABEUIHBOH CTOMMOCTH, OMPEACTCHHOM [IYHKTOM 2.4 BacTOALMX
TTpaBui, NPy BO3HHKHOBEHMH COOBITHS, BEYINETO K 0BECLEHERNTO JUIS JIEHEKHOTO NOTOKa (BKIaa U
TIPOLIEHTOB 1O BKJIAJLY), IaTa KOTOPOTO PaBHa HIIH MEHCE 1aThi OIPC/ACICHI CUA.

B criyyae BHeCEHWs H3MEHCHHS B YCIIOBHS ONPEJIENCHMS CPOKaA JOTOROPA MAKCHMaIBHBIH CPOK
OTIpeAelISETCs B COOTBCTCTBUH ¢ M3MCHEHHBIM CPOKOM BKIAA, JeHCTBYIONMM HA JATY OTIPEACICHHA
CYA 6e3 HAKOTLIEHHs CPOXA BKIIB/A.



2.4. Yopsiox KOPPEKTHPOBKM CTOMMOCTH AKTHBOB, nepeyHcIeHHbIX B I 22 - 23
pacrosmux [ipaBmi:
Tecrupopanue Ha OOECHEHEHHE MPOBOJMUICA HE PEXKE, yeM Ha KKAYIO OTYETHYIO Jary,
YCTAHOBJICHHYIO HOPMATHBHBIMY [PABOBRIMH axramu Banka Poceun s YK TTOP.
TecTHpyeMble AKTHBBI NOABCPraorcd OBECIICHEHHIO, CCITM MMEETCS OJIHO MMM HECKOJIBKO
COBBITHIL, KOTOPBIE MOI'YT OKa3aTh HEIATUBHOC BIMAHHE Ha oxupacMple Oy IyIIHE NeHSKHBIE NOTOKH
o umM. TTomTBepHUICHHCM HEOOXOMMMOCTH obecueHEHHS ABISIOTCS, B 4acTHOCTH, nabmoaeMbIe
JHAYRMbIE JOCTYIHEBIE JaHHBIE, B TOM HHCIE, O CHCHyIOINHX cobpiTusx (najiee — HEraTHBHBIC
cOOBITHS):
—  suaydTenbHbIE  (HHAHCOBBIC — 3aTPyAHEHHH saeMIMKa/rebuTopa, OTpasMBliAcCa B
AOCTYIHON (HHAHCOBOH OTICTHOCTH,

—  CHHKEHWE KPSHUTHOTO PeHTHHIA nebrropa/ JOTDKHAKA;

—  HapyLCHHS raeMIHKOM/IeGHTOpOM  YCHIOBUE HOTalliCHuA MM BBINIATH] TIPOLICHTHBIX
OXOJIOB O HUHAHCOBOMY HHCTPYMEHTY, cocrapnmotnemy aktusbl YK TTOP;

—  posBieHHE NPU3HAKOB GAHKpPOTCTBA (cormacno PejiepanbHOMY 3aKOHY OT 26.10.2002 Ne
127-03 “0O necocTosTenbHOCTH(GanKpoTCTBE) ) saeminuka/neburopa, Ha OCHOBAHHH
ouimanbHoM nupopManyy;

—  onyONMKOBaHHA B COOTBETCIBHH € demepasbHBIME 3aKOHAME ¥ HHBIMH HOPMaTHBHBIMH
[PaBOBBIMH aKTaM# Poceniickoit demepanyn HEGoOpMANUsS O HPOCPOTKE WCIIOTHEHUS
SMUTCHTOM OBS3aTeNbCTBA TT0 BRIIIIATE YKA3aHHOTO I0X0Aa;

_  umsie cOBBITHA, IpeAycMOTpenibie B Ipapuiax onpenenenusi CHA.

Vka3aHHbIe cOBBITHS OTCICKHUBAIOTCS Ha OCHOBANNA undOpMaLru, onyGruKoBaHHOH Ha caliTe

SMETCHTA, & TAIOKE B CJICAYIOMIX JOCTYIHBIX HCTOUHAKAX. ‘ '

—  hitps:// www.e-disclosure.ru/;

—  hitps://www.moex.com/;

—  https/fwww.cbr.ru/;

- ht’cps://www.acra~ratings.ru/;

- https://raexpert.ru/; ‘

- h‘ttpﬁ://www.ﬁtchratings.comf;

- https://ww.stzmdardandpoors.com/ ;

- h‘iips://www.mc»odys.cam/;

~  ouimaibEBI CAlT KOHTPAreHTa;

—  CEpBHC IPENOCTaBICHHs Gyxranrepekoii (roJI0BOH) OTHETHOCTH Poccrara -

http://www.gks.ru/accounting_reports
Thomson Reuters (Refinitiv).

|

[Ipi HaIMYMK YKA3aHHOH BBIIC prdopMalyH O IIpejnosaracMpx KPEJMTHBIX PUCKaX, JUIA
KOPPEKTHPOBKH CrpaBeUIHBOM  CTOMMOCTH  AKTHUBOB MCIIONB3YeTCA METOJMKA, yKasaHHas B
ITpunoxenus 4 K HaCTOSIIIM [IpasusaM.

[Ipu 5TOM e€CIH Ha MOMEHT HPOBEACHHA tecTHpoBanus 110 TECTHPYEMBIM aKTHBAM uMmeeTes
obecreucHye, TOPSIOK OLEHKH KOTOPOIo ONpEAe/ACTCs: B TTpasuiax OUpeNEICHNsL CYA, na BECh HIIH
Gonpumit pasMep, HeM pasmep NEOHTOPCKOH  3a/IOIDKEHHOCTH (e Buze 3ajora, HOPYUHTCILCTEE,
rapanTun, 00A3aTelbCTBA TPETHUX JHIL OIIHOHHBIX COITAIIEHNH M TJL), TO B 3TOM cily4ae
KOPPCKTHPOBKA CTIPaBEJUTHBOK CTOMMOCTH oBecredeHHOro aKkTuBa HE TPOUCXOJHT.

B cirydae GakTHUecKol IPOCPOUKH TOratiecHu JEOUTOPCKOH 3al0TDKCHHOCTH, AKTUBBI JIOJDKHET
6BITD OBECLIEHEHb], HCXOI H3 CPOKa IPOCPOUKH, € yIETOM KPEAUTHOTO PHCKA KOHKPETHOTO neburopa.
PacueT 06CCHCHERHs TOIKCH OCHOBBIBATHCA Ha CTATHCTHHECKITX JI@HHBIX, TIOJTBEPKIAIOIIHMX CTCHCHE
obeciieHenyis, B 3aBHCHMOCTH OT CPOKa HPOCPOHKH, KpEJINTHOTO KayecTBa neGuTopa M OKHJIACMBbIX
CPOKOB HONYYCHHSL JICHEKHDBIX TIOTOKOB.



B xayectse pacyera pasMepa o0eciieHeHuS 110 (aKTy HPOCPOYKH MOIKET TAKKE HCIIOIB30BaThCS
MeTox, ykazansbsii B [Hpunoxenun 4 x sacrosmum [pasunam. B srom cityuae, sepostHOCTS JedonTa
KOHTpareHTa W Ioreps, B ciydae jedoirra, onpenensiores Ha Jary (PakTHYeCKOH HpOCPOUKH M
KOPPEKTHPYIOTCS, KaK MEHMMYM, Ha €KEMECIIHOH OCHOBE.

Ecan nHa MOMEHT BO3ZHUKHOBEGHWS HPOCPOYKH wmMeercs obecrnicuenne (B BMIE 3ai0Ta,
HOPYYUTENBCTRA, TAPAHTHH, 0043aTeIBCTRA TPETHUX JIMIL, ONIHOHHBIX COTNaINeHHH H T.0L.), TO B 3TOM
ciyuae obecnedenHe NOJUICKHUT HepeotieHke (B T1.9. ¢ npupncuenweM Ounenmmka). [Tpu stom,
KOHTPAKTHRIE AEHEKHBIE CPEJICTBA, KOTOPHIE He OYAYT HOMYYCHBI 0 MOMEHTA BO3BpaTa U PeasiH3aliy
IpeIMEeTa 3aJ10Ta, JIOJDKRBI OBITh YITEHB! Py pacuere 00eCHCHEHI.

2.5. llepeuenp aKTHBOB, PacyeT CTOMMOCTH KOTODBHIX HPOH3BONHTCH HA OCHOBAHHH JaHHBIX

OTHETa CLeHIHKA

[lennpie Oymaru uw (GWHAHCOBBIE HMHCTPYMEHTHL, IO KOTOPHIM HEBO3MOMHBI YKa3aHHBIE B
Hacrosuux llpaBunax crnocoObl OLECHKH, OLEHHBAIOTCS HAa OCHOBAHHM JI@HHBIX OT4eTa OLICHINMKA,
COOTBETCTBYIONEro TpeboBaHMsIM, YCTAaHOBICHHBIM HOPMAaTHBHEIM aktoM baHka Poccmu o mopsjxe
pacuaera CHA.

Jna pacuera CTOMMOCTH aKTHBa MCHONB3YETCH OTHET ONGHINHMKA ¢ JaToH oneHku, Haubonee
OyM3KOM K aTe pacuera aKTHBA.

2.6. CopaBeUigBasi CTOHMOCTH 00S32TELCTB (KPEAUTOPCKAS 3A{0JUKCHHOCTS)
CrpapeuiuBas CTOUMOCTE 003aTeNBCTB (KPEHTOPCKas 3aJ0JDKCHHOCTE) BIIJTIOYAETCsl B pacuer
CUYA B pazmMepe ee ocTatka Ha naty ornpenenenns CUA.

2.7. Hpas yngopmanus, Heobxoaumasn in pacyera CHA

- Yopasnsiow@as KOMITaHHsg JAOJDKHA npesoctarinth  Crenuani3upoBagHoMy  JCIIO3HTapHIO
ceesients (FHOPMAIIHIO), HCHOTBayeMble s pacueta CUA (npuuenseMble HHAEKCH B KaueCTBE
PBIHOYHBIX WHJIMKATOPOB JUIS ONpEJENeHHs CIPaBe/JIHBOM CTOMMOCTH IIGHHBIX OyMar, MOJCIH H
JIOTIYIIEHH, MOTHBHPORAHHBIC CYKICHHS M IIpoyee).

Tnasa 3. KPUTEPUU IIPU3HAHUSA (IIPEKPAIIEHNS [IPU3HAHUA) AKTHUBOB U
OBS3ATEJBCTB
Axtuepl (oOs3arenscrsa) npuHuMawroTes K pacdery CHA B cilywae HX IpPH3HAHuA B
cooteercTeun ¢ MC®O, BBeieHHbIME B JicHicTBHE Ha TeppHTOpHuH Pocculickolt dezepaiiyn.
Kpurepun npusHasus W DPEKPALICHHS UPH3HAHUS aKTHBOB M 00s3aTENBCTB NIPHBEACHBI B
{punoxenun 3 macrosumx Ipasui.

Tnasa 4. [IOPSIJIOK YPEI'YJIMPOBAHUS PASHOTJIACHUH

Csepka pacuera CHA unpexpcrasicHnoro Yupasmsomeid xomnanued CHenuanu3upoBaHHOMY
JETIO3UTAPHIO, OCYNIECTBISICTCs He mo3jHee pabodero JHS, CACHYIOMICIO 3a JHEM IPeJOCTaBIeHus
pacuera.

B cayyac BeisBieHust pacxoxgieHui B pacuere CUA, npomssenenssiv Crenudant3HpoBaHHLIM
JICHO3HTAPUEM B YIIPABIMONICH KOMIIAHUEH, OCYIIECTRANCTCS:

v\ OnpenesieHAe BUAEA akTUBOB (0053aTeNbCTR), 1O KOTOPHIM BbISBICHO PACXOMKIEHUE U pasMep

PaACKONJICHHS,

v’ BBIMBJICHHE TPUUYHH PACXOWACHUN W UX yCTpaHCHHE,

mepecuet CHA YViparmsromed komrnanned w/mim ClienHali3vpoBaHHbIM ACTO3UTAPHEM;

kN

v uposenenne NOBTOPHOM csepku pacdera CHA, npowssejenibiM Crenuaiu3HpOBaHBbIM
JIeNO3uTapHeM M Y NpaBiAtoeH KOMITaHHEH,
10



B ciyyasx M3MEHEHHs JAHHBIX, HA OCHOBAHMM KOTOPHIX OBLId paccuuTaHa CTOHMOCTE HHCTHIX
AKTHBOB, CTOWMOCTb UHCTHIX AKTHBOE MOJUIeXWT mepepacuery. llepepacter CTOMMOCTH HHCTBIX
AKTHEOB MOJKET HE SBIHETCS 06A3aTENbHEIM B CIIyUae, KOTIA OTKJIOHEHHIE HCIIOIb30BAHHON B pacvere
crommocTy axtusa (06s3aTenscTa) coctapiger mence, deM 0,1 npouenTa KOPPEKTHOH CTOMMOCTH
YHOTBIX AKTHBOB M OTKJIOHEHUE CTOMMOCTH Ha TOT MOMEHT PacdeTa coCTapiseT MeHee 0,1 npornenta
KOPPEKTHOH CTOHMOCTH YHCTHIX aKTHBOB.

JI5is BHISCHEHMS IPUUHH PACXOMACHHH ¥ uX YCTPaHCHUA CrienalI3HpOBaHHEIH Heno3uTapHil
BrpaBe 1OTPeGOBaTH OT YIPABIAIOLICH KOMITAHHA NPEIOCTABUTE JOKYMEHTL] (und ¥X KOIIHM) W/WIH
ceesicHus (MHQOPMAIIMIO), HOATBEPKAAIOIINE NPABAUIIHHOCTEL PACUETa CHA.

IIpy HEBO3MOXKHOCTH  YCTPaHECHHS pacxoxienmrit B pacgere CUA, MPOU3BEACHHBLIM
Crienuaiu3upoBaHHBIM  JIETO3HTAPHEM W YIpaBysomeH xommanpel, CrenHamH3HpOBaHHbIM
JIEII03UTAPHEM OJTHOBPEMEHHO ¢ MPEJIOCTABICHACM B Tencuonnsii dgony Poccuiickoi depepanuu B
yCTAHOBICHHOM Topsijke pacyera CHA IpenocTaBiseTcs OTHET O BLUIBICHHBIX pacxoxaenmsx. [lpu
yroM Yipapnsomas komuamus ¥ CrienuanusupoBamtbli NETIO3ATAPME NPEeITIPHHUMAIOT BOSMOKHEIC
JeHCTBIS, HAIPABJIEHHEIE HA YCTPAHEHHE OTKIOHEHHH B JITBHEHIICM.
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[punoxenue 1

K Hpasunam onpenesenns TeKyuieii CloMMOCTH aKTHBOB B CTOMMOCTH MUCTEIX AKTHBOB,
HaXOJIAIMUXCS B IOBCPHTEIIBHOM YUPaBJIeHH 110 JIoroBopy DOBEPHTENHHOTO YIIPABICHH
CpelCTBaMu NIEHCHOHHBIX HAKOIICHUH, 3aKiHoueHHOMY Mexy [Tencruonnsiv ponmom
Pocentickoit ®eniepanyn u O6MIECTBOM ¢ OIpAHMYEHHOH OTBETCTBEHHOCTHIO
«Ynpapiaromas kommanus «AUAHA»

Merom»ma OUpeHe/icHun C!’lpaﬁeﬂﬂﬁl’sﬁﬁ CTOMMOCTH UCHHBIX 6YM3F

Yponens
onpenee-
HHES
cupasei-
nuBoi
CTOHMOCTH

Bux akrusa Topryemprii Hevropryemuiii

Jas oupegesenns cupaBesiupoll CYORMOCTH, OTCYTCTBYET
HCIOAB3YIOTCH HCHBI GCHOBHOIO PLINKA, BLIOpannbie
B HopaiKe yOLIBAHREA RPUOPHTETA:

1) Hena cnpoca (Bid) #a MOMEHT OKOHUaHHS TOProBoOi
ceccHy poccuitckol BHpKE HA AaTy pacuera CrouMoCTH
AKTHBOB NPH YCIIOBHH NOATBEPIKACHHS €€
KoppexTHocTH. LieHa cnpoca, onpeaenenyas ua aary
pactdera CTOMMOCTH aKTHBOB, IIPH3HASTCS KOPPEKTHOH,
€CM OHA HAXOJUTCH B MHTEPBANS MEIKAY MUHHMAILHOM
¥ MaKCHMAaNbHOM LEHAMH C/IeIOK Ha BTY X6 Baty 3ToH
JKe DHPIKH.

2) CpeaHerspetienHas UEHA Ha MOMEHT OKOHYAHHKS
TOproBoil ceccuu poceutickoit Supsku Ha JaTy pacuera
CTOMMOCTH aKTHROB.

[pu 97oM NOMKHO BRINOAHATLES COOTHOIHEHHE!

Llennsie  Gymaru Llena Bid < Cpenucsssemennas uena < Liena Ask
poccuBickux Yposeus | | (Offer).

IMHTEHTOB Ecnu ykasanHoe COOTHOMEHHE HE BLIOJIHAETCH, TO B
CIYHAE €CH:

Cpepneszpeuiennasn vena < llena Bid < llena Ask
(Offer) npumenserca Lena Bid,

a B CIyYae eciu:

Hena Bid < liena Ask (Offer) < Cpennesspewennas
uena, npumensercs Hena Mid price = (Llena Bid +
[lena Ask (Offer))/ 2.

3) llena zaxpeit¥s HAa MOMGHT OKOHYAHHS TOPrOBOH
ceccuu poccuicrol OUpIKH Ha JaTy pacuera CTOHMOCTYH
aKTHBOB npu YCHOBHH TOJTBEKCHMS ce
KOppeKrTHOCTH. [leHa 3aKphiTHS NPU3HASTC KOPPEKTHOMH,
ecny packpuitTh! AaHuplie 06 obneme TOProe 3a AeHb U
ofbeM TOProB HE pABGH HYIIC C [POBEPKOH UCHLI
sakpeitus (CLOSE)<>0.
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Yposenb

2

&

Jost akumil poccHfickEX SMHTCHTOR B HOPARKe
YOBIBARMS HPHOPHTETAS

1) Lena, paccunrannas aproMaTusnposannoii cucremoit
OUSHKY CrIpaBefiuBLIX HeH (GUHAHCOBBIX HHCTPYMEHTOB
«Llenooit uenrp HPM» no metomuxe HPIT:
https://msddata.ru/ru/products/s.

2} CriparejyiiBast CTOHMOCTS akupii, obpamalomumxcs na
POCCHIACKMX W HHOCTpaHHbIX  QOHAOBBIX  Gupkax,
OfPEAENICTCS B COOTBETCTBHHM € MOACHBIO OLEHKH,
OCHOBAHHOH Ha KOPPEKTHPOBKE HCTOPHYCCKOH LEHb
(nanee — mopens CAPM).

JlaHHas KOpPPeKTHPOBKA NPHMEHZETCH B Cilydae
orcyroreas Habmopaemolt ueHst B tedyenue ne Gonee
necary pabounx jHell (masee 3 yposens). Jng neneit
OUEHKH  CrpaBelsinBofl  CTOMMOCTH  MCIOALIYETCH
CpasHeHHe HMHaMUKH (JOXOAROCTH 33 ONpele/eHHbil
NPOMEKYTOK BPEMEHM) AHANM3HPYEMOro (DHHAHCOBOTO
UHCTPYMEHTA C AUHAMMKOH PhIHOYHBLIX HHAHKATOPOB.

B xauectse peiHouHOro mupukaropa (Genumapka)
aKunil pOCCHACKMY BMHTEHTOB, MOFYT HCTIOAB3OBATLC:

- urgexe Mockosexoft bupxwu (IMOEX);

- MHJIGKCHl aKiHA INMPOKOro puidka (OCHOBHBIE
nngexcel), Takue xaxk MSCL, S&P500, DHA u npyrue;

- KaNWTanu3auuOHHBIE HHAGKCH akinil (BbICOKOH,
CcpesHeH ¥ HU3KOH KanuTam3aLyn ),

- OTPACNCBHIC HHIEKCHL.

Tlo  penosuTapHeiM  paciucKaMm  BOBMOMKHO
HCHONB30BAHKE PRIHOYHBIX HHAMKATOPOB B OTHOLICHUM
Da30BBLIX AKTHBOB, TAKOKE CREAYET BLIOMpaTs MHACKC C
YUETOM CTPAHOBOI'O PHCKE MHCTPYMEHTA.

Tabnuua Bridopa  COOTRETCTBYIOIUETO  MHAEKCA
yeranapausaercs B [lpapunax  onpenenenns CYA.
B cayuae, eciii BanioTa MHASKCa OTIMYAETCS OT BANIOTDHI
oueHuBaeMoll HeHHOH Oymaru, pacyer BPOH3BOIHTCH C
YUETOM KyPCOBOH PazHULBI 110 KYPCY, ONPEHenseMoMy 8
cootpercTBHH ¢ [papunamu onpenenchus CHA.

dopmyna pacuera CrpaBe/uiuBol CTOHMOCTH Ha
Jary pacuera:

B =B x {1 +ERY

Dopmyia  pacueTa  ORKWIAEMON  IOXOIHOCTH
moneau CAPM:

E{R) =Ri+ BBy~ Ry

Py

PE’E@

Rey

flapamerpnl  Qopmyn  pacdera  CHpaBeiMBOU
cTouMocTH, moaeiy CAPM:
B, — cripageaningas CTOMMOCTE OJHOH HeHHOoM Bymary Ha
Jlaty OlIpefeAcHUs CIPARESANHBON CTORMOCTH;
By — nocneinss onpeaesicHHas CripaBe/Uiupas CTOMMOCTS
LeHHoH Gymary;

OTCYTCTBYST
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Pm, - 23HaueHue PLIHOYMHOIC HMHAHKATOpAa Ha Haty

onpenenenust cnpage}mnﬁoﬁ CTOHMOCTH,

Pmy ~ 3WadeHWe  PHIHOYHOTO — MHAMKATOpa  Ha
MPeIbAYWY0  [aTy — ONPEAENCHHS  CHPABELIHBON
CTOMMOCTH;,

E(R} — oxmziaemas IOXORHOCTh LEHHON Bymari;

B — bera xoaduipeHT, paccHuTaHHbiil N0 W3MEHeHuaM
ueH (3HaucHui) PHIHOYHOrO MHAHKATOPA M H3MCHEHMAM
ueHn uenHolt Oymaru. Jing pacuera xosdduumenta B
HCIIOAB3YIOTCS 3HAYCHHS, ONPE/IEiCHHbIE 32 NMOC/IenHue
45 Topropeix  AHel,  NIPEAWECTBVIOWIMX  jare
OTIPEACASHUS CTIPABCIUTHBON CTOMMOCTH;

Ryp - JOXOJIHOCTD PHIHOYHOIO MHAMKATOPA;

Ry — Risk-free Rate — GespuckoBas cTaBka ZOXOAHOCTH.

bespuckosas cTaBka AOXOJMHOCTH ONPEACASeTes Ha Jary
onpeAenernas CnpaseJIMBoH CTOMMOCTH. bespuckosas
CTaBKa  JOXOJHOCTH  [PHBOJUTCY K KOJUYECTBY
KafeHIapHpIX aHel Mexay JaTaMH ec  pacuera fio
dopmyne:

rpe:
rae (T, — Ty} - KOAMYECTRO KalleHAapHbIX Hel Mexny
YKa3aHHbIMH NaTaAMH;

T, —jara onpeiencHus ClpaBe/liIMBoR CTOMMOCTH;

To — npeaspaylian jgara OnpefeiiCHUS ChpaBeuiMBol

CTOHMOCTH.

Jina akuumil pOCCHHCKIX 3MHTEHTOB, TOPTYEMbIX Ha
Mockopcko#l bupixe Gespuckosas CraBra AOXOAHOCTH —
CTaBKa, ONpeHdeicHHas B COOTBETCTBUM CO 3HAUCHHEM
kpuBoH Oeckynonsoll  goxonnoctu  (crapka KBJI)
roCyJapCTBeHHBIX LUEHHEIX SyMar Ha MHTEPBAiC B OJUH
rojt. B pacuere HCHone3yioTes:

¢ meroauka pacudta  kpueoifl  Beckynouuo#
JIOXOJHOCTH  FOCYAaperBeHHbIX  obaurauwii,
onpeaenennas Mockosekoit Supxeit;

& auHamudeckue  napamerpst  G-xpupoit 1o
COCTOSHMIO  Ha K@OKABH  TOproeeiil  eHsb,
nybnukyemble  Ha  oduumansHoM  caifte
Mockogrckoit Supicu.

CraBka KB PacCUNTBLIBACTCY 6es

NPOMEKYTOUHBIX OKPYTVICHUH ¢ TOYHOCTBHIO 10 2 3HAKOB
noce 3ansaTo (B NpoLeHTHOM BLIDAKESHNH).

bera xon@dmipent - §
Covariance (R,, By}
Variance (R}

_ P&i " P}’Tzl
Pgi,

R - IOXOJAHOCTE AKTHRA;

= m -

Poy_y

Pa; - LIEHA 3aKPLITHS AKTHBA Ha AaTY §
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?ai_;_ - NPEAbIAYLIAY LIEHa JAKPbITUS aKTHBA;
Rm = AOXOAHOCTE PHIHOYHOO MHIAKMKATOPp:H,

Prs; — 3HAYCHHE PLIHOYHOTO HHIMKATOpa Ha Jarty i

Pﬁ‘éi__g_ - npeasigyuiee JHa4YeHWe PBIHOYHOTO
MHARKATOPpAa,
P=1.. M, TOProBoule  JHH, [OpPCMIHCCTBYIOUIHME aTe

OnpeAcnenns capaseuineol crommocty. s pacuera
JAOXOAHOCTH  aKTHBA M PHLIHOMHOTO  WHAMKATOpPA
(benumapxa), HCNOBL3YIOTCS 3HAYEHMS LIEHBI 3aKPbITHS
M PBIHOUHOTO WHAMKATOPA 3a nocnensue 45 Topropeix
Hel, NPEIeCTRYIOUIHE nare onpeneneHus
CIPaBeIUIMBONH CTOMMOCTH.

bera koad¢uupent paccuursiBacTcs Ha JBary,
NPEALICCTBYIONIYIO JaTe ONPeACiCHHS CIpaBemIHBoit
croumoct.  Ilpm  srom  para  pacuera  bera
KO3 drLHENTa JODKHA ABIISTECA TOPTOBBIM JHEM.

Tlpu wucrnosnezoanun moneny CAPM B uensx

pacyeta bera xoaddunmenra:

& ns aKuui POCCHHCKHX IMHTEHTOB
apumensiores swavenus lewsl saxpeirus Ha
Mockogekoi Bupxe.

Honyuennoe 3mauenne Bera  xosdduumenrta

OKpYTIBICTCH 1o npasunam MATEMATHUECKOTO
OKDPYIJIGHHA B0 TIHTH ACCATHUHBIX 3HAKOR,

Hoxazarenn R,, Ry paccuuteiBaioTcs  6e3
NPOMEKYTOUHBIX OKPYTIieH#MEx.

Ipoune yenosus:

lena sakpbitus aktvBa Ha Jary onpeieieHus
CHpase/UIHBOH CTOMMOCTH B MOREIH HE YUUTHIBACTCS.

llpy OTCYTCTBMM LGHBI 3aKpbITHA B KaKOH-nHGO
TOPIOBBIH AcHb B Nepuofe 45 Toprosuix aHelt, Ha nary
pacuera kosdduunenta bera, undopmauus o 3paveHny
peiIOYHOro uHmMKaropa (Oewamapka) u Oespucxosoit
CTaBKM 3@ 3JTOT TOProBeiff  JAGHL B  MOHENH HE
YUHTBLIBAETCH,

Ulpy Hanuuuy UCHBI 3AKPBITHA M OTCYTCTBHH
SHAUEHHS  peiHOUHOro Huguxaropa (OeHumapka) B
Kako#-1ubo TOprosuii NeHe B riepuose 45 TOProBbIX
AMeH, wa nary pacuera kosdduumenra bera, 3HaueHue
PRIHOYHOTO HHAMKaTOpa (DeHumapka) 3a 9TOT TOProBbiii
ACHb NPHHKUMACTCS PABHLIM OCHSHEMY H3BECTHOMY.

Itpu orcyrereum 3Hauenns Ge3prcKoBoit craBky Ha
naTy pacuera, 3Hadenue 0e3pHCKOBOH CTARKM 38 JTOT
ACHb NPHHHMACTCS! PABHBIM TIOCHSAHEMY HU3BECTHOMY.

C  narsl  BO3HUKHOBEHHS  OCHOBaHMHE  juin
npumeHedus Mojenn CAPM no parhl npexpamienus
OocHOBauME  Ang npuseHenus  mogenn  CAPM
HCITONIL3YETCS MHPOPMALHS TOABKO TOH GUPIKK, KOTOpas
ONpPEHENCHA HA ATy BO3HMKHOBEHMS OCHOBAaHMI s
npumerenust mopenu CAPM. K takodl uudgopmaimn
OTHOCHTCH CIEAYIOUINE 3HAYCHUS:

@ 1IC11a 3AKPLITHA,
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¢ 3HAYCHHC PLIHOYHOIO HHAHKATOPA.

Koasddmumenr Anbda
= Ry By~ f= By — &

rie:

R, — poxonHocTs 110 uexHo# Gymare,

Kooppuumenr  « NpU pacueTre KOPPEKTHPOBRKH
CHIPABEASIHBOM CTOMMOCTH MOKET HE MPUMEHATHCA.

Jns obsmraunnil poccuiexux IMHTEHTOB B HOPSAKE
yOLIBAHMS HPHOPHTETAS

1) Liena, paccumranHas aBTOMATH3HPOBAHHON CHCTEMON
OUEHKH CIIPABEJUIMBLIX LeH (HHAHCOBBIX HHCTPYMEHTOR
«llenosoit  uenrp HPJ» rno wmeromuxe  HPJL
https://usddata.ru/ru/products/5.

2y  llewa PV,  paccumraHHas no MOJENTH
IMCKOHTHDPOBAHHS  CTOMMOCTH  OYAYWIHX JIEHEXHBIX
norokos (Mognens DCF) cornacno [lpunoxenus 2
nactogwpx [pasuin.

Ecam pa Baty OUCHKM Ha OCHOBHOM PBbIHKE €CTb
unbopMaLiig O UeHEe TNPEAAOKEHHS W TIOJYYeHHAs B
pesynbrate pacuera crommocts PV > Offer, 1o B
KauecTse CHpaBe/iuBoll CTOHMOCTH NPHHUMAETCS LeHd
Offer. Ecnu Ha ATy OUSHKH HA OCHOBHOM PHIHKE €CTh
HHGOPMALHA O LIEHE Cpoca U NONTyYeHHas B pe3ynbrare
pacuera crommocts PV < Bid, to B rxauecrse
cnpaBe/UIBON CTOMMOCTH npUHaMaeTcs uexa Bid.

Yposeus 3

lena, Ha OCHOBAHME OTHETA OLEHIIMKA, COCTABIEHHOIO
He nosjiHee 6 mecaues Jo aarel onpenenenus CHA.

Quewnxa, Ha
OCHOBAHWH
oT4eTa
OLEHLIUKE,
COCTABAEHHOIO
He nospxee 6
MECHLIEB IO

JaTel
oripenenenus
CYA

Ob6nuraunu

BHEUTHHX

OBAMPralHOHHbBIX

3aiiMoB Yposens | OTCYTCTRYET

Poccuiicko
Depeparmu,
uenuas  Oymara
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MEXLYHAPOHOM

B nopsaxe yosiBanusa npuopurera:

g);?::‘::::fz:; 1) Lena BGN (Last Price), packpbisacmas
undopmauronnok cucremoii "Bymbepr" (Bloomberg)
Ha jgary onpepenenns CHA;
Yposens 2 | 2) Ilena BVAL (Mid BVAL), packpbisaemas OTCYTCTBYET
urdopmanponnol cucremoil "Baymbepr" (Bloomberg)
Ha aary onpenenerns CHA. Score 6 u spiie
3) Thomson Reuters (Refinitiv)
Ouenka, Ha OCHOBAHHH OTUETA OUEHILHKE, Ouerika, Ha
COCTARNIEHHOrO HE M034HEC 6 MECKIER O AaTh] OCHOBAHHU
onpegenenns CYA. or4yera
OUEHIUMKA,
Vposens 3 COCTABRIEHHOTO
HE fo3pnHee 6
MeCcsen Jits]
JaThl
oNpenencHis
CUA
Hns ouenry uennoll OGymaru Hcponpsyercs LeHa
BhLITYCKA (@HANIOTMUYHOIO aKkTHBA), [0 OTHOLSHHIO XK
KOTOPOMY AaHHb BBITYCK BASETCA HONOAHHTEIBHEIM,
onpepejeHnads, Ha o gary  onpexaenenuws  CUA B
COOTBETCTBMM ¢ MOJCAAMHI OLCHKH CTOMMOCTH LEHHBIX
Gymar, [Uia KOTOPBIX ONpEAesieH aKTHBHBIH priHoK. Ecnn
HEBO3MOXKHO ONPENe/iMTh HeHY aHAROrMYHOH wueHHoMt
Oymaru ma pary onpenenenvs CHA B COOTBETCTBUM C
lennas  Symara MOZIEJIAIMM  OLEHKH CTOMMOCTH UeHHbIx Oymar, i
ABASETCH KOTOPBIX ONPEJENIeH aKTHBHBL DHIHOK, CHIpaBeyivuBas
JOTIONHUTENBHBIM CTOMMOCTS LeHHOH Gymary JOMOAHHTENLHOrO BITYCKa
BBITTYCKOM ONPEAenseTesl B COOTBETCTBUH C NOPANKOM st YPoBHS

2 u Ypoes 3, YCTAaHOBICHHBIM AAs AHAMOrHYHON
uenHod Oymar ocuHoBHOro Beiliycka. [lIpu  atom
HOMHHAABLE OCHORHOIO W JONOAHUTEILHOIO BbIITYCK:
JOSDKHBL COBNALATD.

Cripasepivipas CTOUMOCTD OHPEHEHSETC COTNACHO
STOMY NOPAJKY [0 BO3HHUKHOBEHMS CHpaBeuinuBoi
CTOHMMOCTH HEHHO Gymars, apasoetcs
JOHOJHHTEALHBIM BBITIYCKOM.

Tlennas Oymara,

HONyUYeHHas B
pesynprare
KOHBEpTAUMH B
Hee Apyro#
HeHHOH  Oymaru
(ucxopuoit

HEHHOH OyMmaru)

Hns ouenxu uesHoH Oymaru, HCNONB3yeTcs LeHa
HCXONHOH deHHOH Oymard, onpejeteHHas Ha ary
onpegenenist CHA B COOTBETCTBUM C MOIEJSMH OLIEHKH
CTOMMOCTH HEHHBIX Oymar, Ul KOTOPBIX OIpeaeseH
AKTUBHBIR  DPBIHOK, CKOPPEKTHpOBaHHas ¢  Y4eroM
Koo QHIMEHTA KOHBEPTALHH.

Eci HEBO3MOMKHO ORPEASHNTL B COOTBCTCTBHM C
MOJEAAMHE OUGHKH CTOMMOCTH LeHHbIX Oymar, ans
KOTOPBIX ONPEIENeH aKTUBHBIH PHIHOK 1ICHY HCXOAHOHN
gentoit  Oymary  Ha jpary  onpepenenns CUA,
HCHONIB3YETCS  CHPABCANMBAS  CTOMMOCTBD  MCXOJHOW
nenHoit Oymaru, onpeiesieHHas Ha ATy KOHBEPTALHH,
CKOppEKTHpOBaHHas ¢ yderoMm  kos(duimenra
KOHBEpTALMK, HO He Owiee uem B Teuenue 30
(Tpuauars) HHEH ¢ JaTH KOHBEPTALIMU,
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C)npaseﬂmmasx CTOMMOCTL ORPEHCNACTCa COrNacHo
ITOMY TOPAAKY JAO BOSHHKHOBGHUS CHPaBEAJIMBOH
CTOMMOCTH LieHHOH Oymarn nonyueHHol B pesynbrare
KOHBEPTALUH B Hee Apyroi uedwod Oymarn (uexonxoi
uennoit Oymarn).

o QOueHouHOH CTOMMOCTBIO axkumit ¢ Sonpiiel
(Menpluelt) HOMHHANLHOH CTOMMOCTBIO, NPH3HAHHBIX B
PE3YALTATE KOHBEPTALMH B HHUX HCXOAHBIX aKumi,
ABJAETCS OLCHOYHAs CTOMMOCThL KOHBEPTHPOBAHHBIX B
HUX aKuumii.

= Quedouynoil CToUMOCTRIO aKumi Tol sKxe kaTeropun
{tuna) ¢ WHBIMH TIDABaMH, MPU3HAHHBIX B DE3YJIbTATE
KOHBEPTAUMH B  HHUX HCXOAHBIX akumil, gsisercs
OLEHOYHAS CTOMMOCTh KOHBREPTUPOBAHHRIX aKliiii.

o QUEHOYHOH CTOMMOCTBIO 8KLMM, NPHIHAHHLIX B
pesynpTaTe KOHBEpTaluy npu ApobNeHHM HCXORHBIX
axruit, SABIACTCS OLEHOUHAN CTOUMOCTD
KOHBEPTHPOBAHHBIX axiuil, fenenHas Ha KodPOHUMEHT
apobnenus.

¢ OUEeHOUHON CTOMMOCTBIO aKuMi, NPH3HAHHBIX B
PE3VIILTATE KOHBEPTALMH NPH KOHCOMUIALIHN HCXOIHBIX
KLU, SABAAETCH oUeHOYHAN CTOUMOCTS

KOHBEPTUPOBAHHBIX akuuH, YMHOMKEHHas Ha

KO3PHHUMEHT KOHCOIMAALHH.

o OueHoUHoR CTOBMOCTRIO akumui wmu obauraumit
HOBOI'O  BBIINYCKZ,  NPU3HAHHBIX B . pPe3yabTaTte
KOHBEPTALMH B HHX  KOHBEPTHPYEMbBIX HCXOHBIX
UeHHBIX  Oymar, SBASETCH  OLEHOUYHAs  CTOMMOCTH
KOHBEPTHPOBAHHEIX HEHHBIX Oymar, jeieHHasg Ha
KOJIMYECTRO aKiui {oOnuranuit), B KOTOpOE
KOHBEPTHPOBAHA OAHA KOHBEPTUPYEMas Licanas Oymara.

= Ouenounod CTOMMOCTBIO AKUMH, NPUIHAHHBIX B
PEe3YRbTATE KOHBEPTALUMM B HUX HCXOMHBIX akumH npu
peopranuzanyy B GopMe CAHSHHSA, SBIICTCS OLEeHOHHAs
CTOMMOCTb  KOHBEPTHPOBaHHLIX  HEHHBIX  Dymar,
YMHOMe#HHas Ha KOQQUUHEHT KOHBEPTalHH.

» QuUenoYHOH CTOMMOCTRIO akuui BHOBL CO3JAHHOIC
B pesynsTare peopranusanuy B GopMe pazfacneHus WK
BBLAGHEHNS AKUHMOHEPHOro o0iecrsa, NPU3HAHHBIX B
pe3yneTare KOHBEPTALUMH B HMX HCXOIHBIX aKiuM,
ABISIETCH  OLUGHOUHAA CTOMMOCTb KOHBEPTHPOBAHHBIX
akuull, nesieHHas Ha xodhdmumenT koupepraimu. B
CllyHae €Ciiy B Pe3yJibTaTe paseHCHHUS WAH BLUICASHUS
cosnaercd nsa wiu Oonee akuuonepusix obiuecrea, Ha
Koo OUUMEHT  KOHBEpPTAallMH  JAGAMTCS  OLGHOYHAs
CTOMMOCTE KOHBEPTHPORAHHBIX aKUMil, yMeHplieHHasd
NPOOPLHOHATIBHO fone HMYLIECTRA
PEeOprasu3oBaHHOIO AKHHOHEPHOTO obwecrea,
NepeiaHHoro aKuHOHepHOMY OOLIECTBY, COZNAHHOMY B
PE3YALTATE PA3IC/CHUS WM BhIICACHUS.

¢ QuenoyHas CTOMMOCTD aKiMi BHOBL CO3JaHHOTO B
pesyiprate peopraHuzaumu B opMe  BbIAETEHHS
AKHHOHEPHOTO ODINECTRA, NPH3HAHHLIX B PE3YALTATE WX
pacripefenelus cpelid aKLMOHEPOB PeOpraHn30BaHHOro
AKIIMOHEPHOro OdIMECTRa, CHUTARTCH PABHOH HYMO.
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*  QUEHOUHOH  CTOMMOCTBIO obaurauuii  sosoro
BLIMTYCKa, NPUSHAHHDBIX B PE3YNLTATE KOHBEPTALIMU B HUX
UCXOJHBIX  oOnurauuit npu PEOPTaHM3aLME SMUTEHTA
TAKHX  OOAHMrauui, ABAAETCH OLEHOYHAH CTOMMOCTD
KOHBEPTHPOBAHHBIX 0Gnuranuit.

Hewnas Gymara,
npuobperennas
Ha pa3MEIeHH M

Hena pasmewenns. C  jpatel  nosenenus LeH,
NO3BOJLTIONIMX  [IPOU3BECTH  OHEHKY 10 JaHHBIM
4KTHBHOTO OCHOBHOPO pbiHKa, CHPABS/UIMBAs CTOMMOCTS
onpesensercs B obueM nopaaxe.

Ilpu orcyrerBuu ykasammbix uen B Teuenwe 10
pabounx aHel ¢ NaThl PASMELEHUS MOsKeT NPHMCHITLCS
LEHa pasMeIeHI, CKOPPEKTHPOBAHHAS
NpPONOPHUHOHAABHO HA M3MEHEHHE KINO4YEBOH CTaBKM
banka Poccun 3a atoT nepuos.

Haupmas ¢ 11 pabouero ams cripaseiuBas
CTOMMOCTL OTIpEACHACTCS B O6LeM nopske.
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Hpunoxenne 2

x [paBunam onpezenenys Tekylell CTOMMOCTH AKTHBOB H CTOMMOCTH YHCTBIX aKTHBOR,
HAXOJANIMXCS B AOBEPUTENLHOM YIPaBAeHHH 110 JJoroBopy NOBEpUTENBEHOTO YIIpaBIeHUS
CpeAcTBaMH IICHCHOHHBIX HAKOIIEHUH, 3aiuioueHHOMY Mex 1y llencnonusiv gongom
Poccnficko#t ®epepaiin u OOIECTBOM ¢ OrpaHHYEHHOH OTBETCTBEHHOCTHIO
«Ynpasnsonas Kommanust «ATAHA»

Meron ﬂpﬁﬂeﬂeﬁﬂﬁﬁ CTOMMOGCTH 5}'}1}’ INHX JCHCKHBIX NOTOKOB

lpusenennas cTouMocTh GYAYINHX JEHEKHBIX TOTOKOB PACCHHTHIBAETCA 10 (POpMYJIe:
N ])

PI/:Z(I 4 ;f),,m{s“

n=l u , roe:
PV — cnpapemBas cTonMoCTs aktusa (0043aTeNbeTRa);
N - KONHYECTBO JEHEXHBIX NOTOKOB [0 JATHI MOralieHus akTuBa {06s13aTenbeTBa), HAYMHAS C JATHI

onpenenenua CHA;

P
" - CyMMa N-0ro JIEHEXHOTO HOTOKA (IIPOLECHTHI U OCHOBHAS CYMMA);
10 - NOPSAKOBBIA HOMED JEHEXHOT0 IIOTOKA, HAYHHAS ¢ HaTh onpenenenus CUA;

" - KOJIMYECTBO JHeH o1 garsl onpenenenns CUA 1o narel n-0ro JeHEKHOr0 MOTOKa;
rd - craBKa JUCKOHTHPOBAHMS B LPOLEHTaX TIOJOBBIX, ONPEJCHCHHAs B COOTBETCTBHH C
Hacrosuymu [lpaBunamn. : :
[lopnaox onpefeieHAT H KOPPEKTAPOBKH JACHEKABIX IOTOKOB

Henexpie OTOKM, BKIIOYAs HPOLEHTHLIN JOXOJ, PACCUMTHIBAIOTCS B COOTBETCTBHM C YCIOBHIMHU
AOTOBOPA/BBITYCKA, AATOH JEHEIKHOTO MOTOKA CUUTAETCH MHHHMAILHAA JATA, B KOTOPYIO BO3MOIKHO
NOCTYIUICHHE JEHEKHBIX CPEJCTB, COOTBETCTBYIOLIas JaTe OKOHYaHHs n-0T0 Hepuoja. Ecim no
GuHANCOBOMY aKTHBY NPEAYCMOTPEHA BO3MOXHOCTH NOCPOYHOrO morameHus (Hanpumep, odepra),
TO OLEHMBAIOTCSA ICHEKHBIE [HOTOKHU JIO JAaThl JOCPOYHOTO noramenys (Win oQepTsi).

I"'padux neweXHBIX ITOTOKOR KOPPEKTUPYETCS B CIyYae BHECEHHsS W3MCHEHHN B JOTOBOp, a TAKXKe B
CIIyYae YaCTHYHOrO JOCPOTHOr0 NOTallleHNs OCHOBHOTO JOJIra.

Hopsinok onpepe/ienns cTABKY IHCKOHTHPOBAHUS

Crabka JAHRCKOHTHPOBAHNA, HCIIONR3YEMAas Ul MeToHa HpI’IBe,ZIt’,HHOﬁ CTOMMOCTH 6}1,2}}’[1.&’1){ HEHOKHBIX
HOTOKOB, BO3HHKACT U3 Hﬁ.ﬁjﬁO}l&GM!ﬂX CTaBOK JOXOIOHOCTH HO  COIIOCTaBHMBIM  aKTHUBAM,
OﬁpaH{?LIOHIHMCﬂ Ha PBIHKC. COOTBCTC'I‘B@HHO, NPCRyCMOTPEHRHBIE 10D OB(}pOM/ BBHIYCKOM, ITOTOKH
ACHCKHBIX CPCIACTE MHCKOHTURYIOTCH TIO Haﬁﬁmﬁaemuﬁ WIH pa(:%’mai% pr!O‘{HD!:i CTaBKC JJisI TaKHX
YCHOBHBIX TOTOKOB HCHCHHBIX CPCJICTB (TO eCTh }’)I‘)IHG‘IHOI\:I CTaBKe ﬂOXOZ{HOCTH).

CraBKa THCKOHTHPOBAHHS PaBHa:
v CTaBKeE, 1IPEeyCMOTPEHHOH JOTOBOPOM B TEUCHHE MAKCUMANLHOIO CPOKA, €CIIH:
Crapka pemounas *0.9 < Crapka 1o jorosopy < Craska peirounan®1,]
v pacyeTHo# peinouHo# craske™®(0,9 ecnu:
Craska peinounas 0.9 < Craska 1o JoroBopy;
v pacuerHod peiHounoi cragke® 1,1, ecu:
Cragka no gorosopy < CraBka peiHounas® 1,1
CraBra IMCKONTHPOBAHMA ONPEJENSIETCs 110 COCTONHMI0 HA KAMK/AYIo AaTy pacuera CHA.
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Prinoqnas craBka oNpefeisicTesi B OTHOMENHH KMKIOro Buga axtuBa (00683aTE/ILCTBA)
COOTBETCTYBHE €O cneayiomei radnuneii;

Buo axmuea/

OOA3AMETILC G

Proinounas cmasxa

Hemounuxu unghopmanuu

Bxnan (nenosur) | CpennesssemicHuas nporeHTHas Oduuuansupiit  caiit  Bauka  Poccuu
CraBKH 1o mOpuBieYeHHsM | hitp://www.cbr.ou/statistics/?Prtld=int rat
KPEAUTHBIMH opramusammaMu | CBejenrs 10 BKIajaM  (Aemo3uTaM)
BKJIaJIaM (nemosutanm) | pusmuecknx M B HeHHAHCOBEHIX

He(DUHAHCOBBIX OpraHu3aumii B
pyOIsX ¥ HHOCTPAHHOM BalIOTe B

opraumzaiuii B neaom no Poccuifckoil
®enepanuu B pybisx, noyapax CHIA m

LeJIoM o Poceniickoii | espo.

Denepanun, packpbisaeMas Ha

opuIHaATPHOM  calite  bauxa

Poccuu 1o passepuyrol 1mxae.
Heburopckas Cpenunepssemnennas npouentHas | Opunmansueii  caift bamxa  Poccun
3a00/DKCHHOCTL | CTaBKa 11O KpeautaMm B pyomsax u | hitp://www.cbr.ou/statistics/?Prtld=int rat

HHOCTpaHHOH
IPCAOCTARICHHBIM
He(PUHAHCOBLIM  OPraHM3aIHsaM
(Juls  HOIDKHUKOB, SIBISIOHIAXCH
IOPHJIMYECKUME  JTMOAMH)  HIIY
buznYeCcKHM THUAM (st
JOJDKHHUKOB, SIBJISTIOIIAX CsL
du3NICCKUME JHIAMH), B LCIOM
no  Pocculickoit  ®enepanuu,
pacKpbiBaemas Ha OMHIHAILHOM
caiite  banmka  Poccmu 1o
PasBepPHyTOR HIKase,

BamoTe,

Ceeaenuss 1o kxpenuram B py6uax,
somnapax CIOA u eBpo B wenoMm 1o
Poccuiickoii Genepanum.

KoppexTuposKa cpeiHeB3BeMICHHBIX CTABOK NPH H3MeH eHuM PHIHOYHBIX YCJIOBHIL

Henm ToCHeAHs packpbiTad Ha calite banka Poccun CpCAHCB3BCHICHHAS CTAaBKa pacCUHTaHa paHee,

HCM 33 MECAIL O ATkl €€ NIPUMEHEHMS, J1g ONpPEACHICHEA HQO@X()}IHMOCT H KOPPEKTHPOBKH prHO‘—iHOﬁ

CTABKH HPHUMCHACTCS CH%]},}/IOHLHQ HOAXOJ

s Jinouepass craska

banxa Poccwn, neiicrropaBnias B MeCHAIe, 3a KOTOPHIH onpejencHa
CPCIHCB3BCIUCHHAs CTaBKa, cpaBuyBaercs ¢ Kinowepoi craBkoit Banka Poccun, geictyromeii B
MECALE ONPC/ENCHHS ClIPABEUIMBONH CTOMMOCTH aKTHBA;

ecimi Kimodepas craska Banka Poccum He M3MeHHNACH 10 MOMEHTA ONPEACIICHHES CIIPARCTHBON
CTOMMOCTH  aKTHBA, B Ka4€CTBE DPHIHOYHON CTaBKH NPUMEHACTCS [OCHENHSA pacKpbITas
CpeNHeR3BEIICHHAS CTaBKa,

ecir Komouwepast crapka bauxa Poccuu m3aMenmnach, juis ONpE/IeNiCHMs PHIHOYHOR CTapkH
HOCHCAHAS PACKpbITas CPCHHEB3BCINCHHAS CTaBKA W3MEHACTCH TPONOPHHOHAILHO H3MEHEHHIO
Kinouesoit crapku banka Poccun ot mecsa, za KOTOPBIH pacCyMTaHa CPE/HEB3BEIUEHHAs CTABKA
ZXO JJaThI ONPEICIICHNS CITPABCATUBON CTOMMOCTH aKTHRA.

T omepapues, L PRI, + (chasu - Kc\cp,jz

rie:



¥ eppas, — CPCIHCR3BELICHHAS IPOIICHTHAS CTaBKa, NyOnukyemas Ha odunuaiibuoM caiite LB PO,
3a mecsu, Hanbosee OM3KHM K Jlate OIEHKH CO CPOKOM NPHBIEUEHHS, MONANAIOUAM B TOT KE
HHTEPBAN, YTO H CPOK, OCTABIIMNCH HA OTUETHYIO JIATy JIO IOTalIeHHs OIEHHBAEMOT'O aKTHBA
(obOs3arenscTpa);

KL, , — xmouesas cragka b PO, ycranopnennas Ha nary oueHky;

KC, - cpemuss wuouepas crapka 1B P® 3a xayennapnbii mecsil, 3a KOTOPHIH ONpeleseHa

CTABKA Top s -
Cpenuss 3a xanennapHbiit Mecan xiodesas crapka [1B PO paccuntniBaercs 1o Gopmysie:
_ 2 KC =T,
- =
rue:
e T - xoan4ecTso aneH B KaTeHAAPHOM MECSIE, 38 KOTOPBUT PACCYNTHIBACTCS IIPOIEHTHAS CTAaBKA;

KC

e KC; — xmouesas craska LB PO, neficTBopasinas B i-OM HEpHOJE KAEHIAPDHOTO MECINA;

® Ti ~ KOJHYECTBO AHEH KalICHAapHOro Meciia, B TCUCHHE KOTOPBIX HEHCTBOBAIA HPOLCHTHAaA

crapka KC,.

Oupepenenne pacueTHOH PHIHOUHON CTABKH /I8 JOJITNOBBIX NEHHBIX Gymar

B xayecTse pLIHOYHOM CTaBKM Ui JIOAIOBBIX IICHHBLIX OyMmar NPUMEHSETCs CTaBKa, ONpeenseMas
HCXOMS M3 CIOXCHHA 3HadeHHs OCCKYIOHHOM KpUBOH JOXOMHOCTH TOCYXapCTBEHHBIX oGiuranumil
O®3 cpounHocTH, COOTBETCTBYIOEH CPOYHOCTH OHEHHUBAEMBIX OOJMIalHi, a TaKke MEeIMAHHOIO
KPESIAHTHOTO CIPeAid, COOTBETCTBYIOWIErO PEHTHHIOBOH Tpyine, K KOTOPOH OTHOCHICS BBUIYCK
OLICHWBAaEMBIX obymranuii:

Homunanpaas OespuckoBas CTaBKa - CTABKa, ONpeieiseMas Kak 3HadeHHmE KpHBOH GECKYIIOHHOH
JOXOAHOCTH B TOYKE, COOTBETCTBYIOMEH CPE/IHEB3BCIICHHOMY CPOKY IO NOTAIIEHUS IIPOBEPSEMOTO
HBCTPYMEHTA: /

1= 10000 exef -C0 ).
Y{t)= 1000@(' cxp(»«—é-{—)g} If

10
rae:
"
¥ (j) — 3HAYCHHEC KpH BO#H 6€CK}/.HOHHOI‘/E JAOXOHHOCTH, B INPOUCHTHBIX IIVHKTAX,

basucupi#f nyHaKT — COMHHNA W3MEPCHAs JOXOJHOCTH, paBhas ojmoil coroif npouenta (1 6.1 =
0,01%).

N oy
G(Z) = fy+ (ﬂ; +/, )“T‘ I- Bxp(« ’{‘) -5, EXP(”‘ “{”) + ) & eXp “’”’(L“‘?’L
g ) T T/ e bi—
j 91 (6 G([) -B 633“61‘};171}{ IYHKTax;

{ — CpeIHEB3BEMICHHBII CPOK JIO MOraleHus/ 0GepThI.
DHKCUPOBAHHBIC 1APAMETPLI PABHBL

) il .
a, =0 a, =0.6 a,, =a, +ak’ i=2,..8

3 b 3

b =a b, =bk i=1...98 =1.6

i 2j i) i R s ’,Fﬂek ]() .
Junamuueckue rmapamerphbl — KO3pQHUIUenTs
B, B By 7. 8+ 8o

Herounux madopmannu — opuupansasii caiit [TAO Mockosckas Gupixa http:/moex.com/a3643,
«Apxus napameTpos G-kpuBoif Ha 3akpbitie Topros (EOD)».
22



Ipwu nporpammuom pacyeTe 3HaUYCHUA KPHBOH OeCKyIOHHON NOXOHOCTH Y (l ):
v 3HaveHwue CPEIHEB3BCIICHHOYO CPOKa BBIPAXKAETCA B TOMAX, OKPYIIACTCH IO 4 3HAKOB [oCie
3alIsTOMH;

v HPOMCIKYTOUHBIC OKDYIVICHHS 3HAYCHHS G (!) HE IPOU3BOAITCS;

e
v snaueHue }(f ) OKpPYTIHETCS O IpaBUIaM MaTeMaTHIECKOr0 OKPYIIICHHS B IPOIIEHTAX C 2
3HAKaM¥ 10CTIE 3arsITOMH.
Hist neneit  pacuera  xpeawtHOTO  cnipenia i oBmMranmu OCYIIECTBIACTCA  ClIeAYIOmasy
HOCHENOBATENBHOCTL ACHCTRHI:
¥ B 3aBHCHMOCTH OT HAJIMYHS WIH OTCYTCTBUS KPEAUTHOTO peHTHHTa ¥ BRINYCKa OOMrauuy
(KpemuTHBIE pelfTHRT B BaMOTE BHITYCKA), SMUTEHTA MIH NOPYYHTENS [0 BBITYCKY
obsEranuy, O6JIMralus MOKCT OBITH OTHECEHA K OJHON H3 TPEX HMEIOHIHXCH PeHTHHIOBLIX
PpYI;
v\ 3HAYCHWS MEQHAHHOIO KPEIHTHOTO cnpena Ui ykasanpodl OONHTalMy pPHHUMAETCS
PaBHBIMHA 3HAYCHUSIM CIIPENIOB 1Uis ONIPE/IENICHHON PeHTHHIOBOM IPYIIIEL.
Kpernpnit cnpen juis peliTHHIOBBIX TPYIN PACCYMTHIBAETCS HA OCHOBAHMH JAHBBIX OONHUTalHOHHBIX
HHZCKCOB, mnpenoctasisempix ITAO Mockopekas 6Gupxa. [lpu oumenke crpesa HCTIOB3YETCs
MEAHAHHOE 3HAYCHAC KPSMUTHOTO cripejia 3a nocneanue 20 Toproseix auell. Topsnox onpenencuus
CHPABE/UIMBOTO KPEIMTHOTO CIIPEeAa JUisl PEHTHHIOBBIX TPYII IPEICTABICH HIDKE.

Onpeenense peliTHHroBoil rpynnsi, K KOTopoik NPHHALICKNT obanranus
Onpenenenne NPUHANIEOKHOCTH K TOH WIH HHOM PCHTHHIOBOR TPYIIE TIPOHCXOART HE OCHOBAHUH
HIDKCIIPHBEACHHOH TabJIHIbl CONOCTABNEHHS PCHTHHIOBLIX HIKAT BEIYIIHX PEHTHHIOBBIX areHTCTB,
npusencHssx B Tabmme 1. : -
Ilpu wanuuumu y BeIycKka OOJHMIALUH, €€ SMUTEHTa HIH TIOPYYHTENS 110 BBIIYCKY HECKOJIBKHX
 PeliTHHIOB, BLIOHpaeTCa HANGONBIIHI H3 AKTYANBHBIX KPSAHTHBIX PEHTHHIOB.
Beero souiensierest 3 peiftuHroBsIe rpynms:
v' Peiitunrosas rpynma | — oGmmrammu (SMHTEHT, OPYUYHTEINb BBITYCKa) ¢ pelituarom ot BB-
10 BBB+ (no mxane S&P);
V" Peiftunrosas rpynna I — ofauraimu (OMUTERT, OPYUHTENSs BBIIYCKA) C PEHTHHIOM oT B-
10 B+ (no mxane S&P);
v" Peifrunrosas rpynna Il — ofmuramau (smuTenT, MopyumIenb Bbiiycka) Ge3 peiiTmHra
MEKYHAPOHBIX H HAIIMOHAMIBLHBIX PeHTHHIOBBIX areHTCTB.

Tatauna 1. Conocrapiienne mMKajg peliTHHIOBHIX AFeHTCTS

Moo
- : : — Pelitunronas
Mexauynapomn | Mexaysapons | MexmyHapos rpymina
ast mIKana ast 1Kana Has niKaia
Baal ~ BBB+ BBB+
Baa2 BBB BBB
AAARU) rUAAA  Baa3 .~ BBB- BBB-
Pefiturrosas
AA+RU), ) o
AARU), AA- TUAAT, Bal BB+ BB+ rpyinal
TUAA, TuAA-
RU) i
A+RU), A« : ~
A(RU), A<RU) ruA+, ruA Ba2 BB BB




Tuh-, : ,
- BBB+RU) uBRB+ Ba3 BB- BB-
BBB(RU), ruBBE, y
BRB-(RU) ruBBB- Bl B+ Bt
B2 B B PediTroronas
BB+RU), rpynma II
BB(RU), BB- ruBB+, ruBB B3 B- B-
(RU)
Bonee puziuii pelfriur/peliTHET OTCYTCTBYET Pelitnrronas
' P P ' y Y rpyima 11

Onpenesesne KpeHTHOIO Cpea NS pelTHHIOBBIX TPy
Mg pacgera 3payeHus KPEAHTHOTO CHPEJa COOTBETCTRYIOWEH PEHTHHIOBOH 1'PYIIbL HCIONB3YIOTCA
3HaYeHus AoxoaHocTH cnenyomux nanexcoB ITAO Mockosckas 6upixa, KOTOpas pacCYUThIBaeTCA 10
HTOTaM KayKIoro TOProBOro JHs: i
v' Unpexe koprioparuBHeiX  obmmranmit  (1-3  roma, peittunr >  BBB-)  (Tuxep:
RUCBITRBBBY)
Onucanue unznekca - http://moex.com/a2197
Apxus 3pavennii - http://moex.com/ru/index/RUCBITRBBB3Y/archive
v Hupexe xopnoparuBueix obmuranumi (1-3 ropa, BB- < pedttuur < BBB-) (Tuxep:
RUCBITRBB3Y) :
Onucanuye wHaexca - http://moex.com/a2196
Apxup 3nadenuii - http://moex.com/r/index/RUCBITRBB3Y/archive

e

v Mugexc xopriopatuBHBIX obmurauw# (1-3 roma, B- < pefitmar < BB-) (Tuxep:
RUCBITRB3Y)

Ornucanne unaekea - http://moex.com/a2195
Apxus 3Hauennii - hitp://moex.com/rw/index/RUCBITRB3Y/archive/

v Munexe rocynapersennnix obmuranmii (1-3 rona) (Tuxep: RUGBITR3Y)
Onucanne unjexca - hitp://moex.com/a2247
Apxup 3nauenuii - http://moex.com/rw/index/RUGBITR3 Y/archive/
Pacuer KpeuTHOrO Cripea JUlst PEHTHHIOBBIX TPYIIN OCYINECTRILSIETCS 1O CIEeIYIOWEM (opMyiam:
Peiirunrosas rpynna I
KpeauTaeii cripes juist KoproparHBHEIX obnuranuii ¢ peffruarom ot BBB- no BBB+ paccunrsisaerca
1o gopmyie:
Sbbb = (YRUCBITRBBB3Y - YRUGBITR3Y), rae
S — 3gaucHye CHpe/a B IPOLEHTHBIX IYHKTaX;
Y — cpcAHEB3BEIHCHHAs JJOXO/IHOCTh HHJEKCA.
Kpenwraptii cnpen [t KOpHopaTHBHbIX obnuraumii ¢ petunrom ot BB- o BB+ paccunreiBaercs no
popmyne:
Sbb = (YRUCBITRBB3Y - YRUGBITR3Y)
KpesurHbiil cripes ast Beeit peHTHHIOBOH Ipyniiet I, T.e. KOPIOPATHBUBIX O0IHralui ¢ pEUTHHTOM OT
BB- no BBB+ onpeaensieres o gopmyne:
SPI'l = (Sbbb -+ Sbb)/2



Mejirannoe 3HaueHue cupesa juis peliTHHTOBOM rpyrnst I (SPI'T) paccanrsisaercs 3a nocreanue 20
TOPro®uIX jueH. Kpemumhblii cripeli orpenensiercs 3a ykasanHslit TIEPUOI ¥ PACCYHTHIBACTCS MEIHaHa
U3 HOJYYEHHOIO Psijia JAHHBIX.

Pelirunropan rpynna I

Kpemurusiii cipen Juis KOpHOpaTUBHEX obnuranuii ¢ peiituarom or B- 1o B+ PACCUMTHIBACTCS TIO
dopmyne:

SPI'I = (YRUCBITRB3Y - YRUGBITR3Y)

Me/nannoe 3HaueHne cnpena At pefTuaroBoi rpyms: 11 (SPI'ID) paccunthiBactes 3a nocnenuue 20
TOProBRIX JHEH. KpeanTHblif ciipest onpesensercs 3a yKasaHHbIH EPHO BPEMEHH H PACCUHTHIBAETCA
MEHaHa U3 [IOJYHIEHHOTO PSia JAHHBIX.

Pefirunrosas rpyuna I

B oTcyrcTBue KpenHTHOrO pelTHHra y SMHTCHTA H SMUCCHH, HAa OCHOBAHHH poecCHOHANBHOrO
CYIKJICHHS, KPEAMTHBIH ClIpes onpenensercs kak 1,5 * SPIII.

Me/manuoe 3Hauenme cupena juis peRTHHroBoi rpyrms: 111 (SPT'II) paccunTtsiBaeTcs 3a mocieaue
20 ToproBeIx Hel.

[Tpu pacuere snavuenus MEAMAHHOIO KPENMTHOTO CHPENA JUIS PEiTHHIOBBIX IPYHIL IPOMEXYTOUHBIC
OKpyrnieHus sHaueHuit Sbbb, Sbb, SPI'I, SPI'II, SPI'NII ne npounssoystcs. [TonyueHHOE MeqmanHoe
3HAUCHHC KPEJMTHOrO COpElia OKPYIIIACTCS IO MPaBHIaM MaTeMaTHYSCKOro OKPYIJICHHS IO TEIoro
3HAYEHHS IPOHUEHTHBIX IYHKTOR.

B ciydae BHeceHMs u3MeHeHHMI M JIONONHEHWI B HaCTOAIIHE IlpaBuna B wacTH W3MEHEHMS BHA
PBIHOYHOH CTAaBKH Il aKTHBOB (00A3aTeNbCTB), HPUSHAHHBLIX 0 BCTYIJICHHS B CHIY U3MEHEHHH u
pononHenui B Hacrosume IlpaBuna, prIHOYHAT CTABKA, OUPEJENEHHAS 110 COCTOSHHIO HA HATY
ICPBOHAYAIBHOTO NPU3HAHHA aKkTrBa (0043aTeNbCTRBA), M3MEHSETCS C JaThl HAYala NPHMEHCHHS
H3MEHEeHHH 1 nonondenuit B pacrosinue [papuna.



Hpunoxenue 3

K lIpaBriiam ornpesieneHns Tekyineii CTOMMOCTH AKTHBOB B CTORMOCTH YHCTIX AKTHBOB,
HAXOMAIMXCA B NOBEPUTENHHOM YIPABIICHUH 110 JIOrOBOPY AOBEPUTENBLHONO YIIPABIen s
CPE/ICTEAMU ICHCHOHHBIX HAKOINCHHI, 3aKioueHIOMY Mexay Tlencnonupi Gonom
Poccutickoit ®enepanyn u O6mectsoM ¢ OrpatHYeHHON OTBETCTBEHHOCTHIO
«¥Ynpapisnomas komianus «ATAHA»

Kpﬁ'l"ﬁ;}ﬂﬁ BDHIHAHNS B HpeKpatien s APpHIHAHNY AaKTHBOR ¥ o8u93areineTn

Buart aktusos

Kpurepan npusnanns

Kpurepun npexpamenss

BPH3HAHAT
Henexuvte  cpeacrea  na | JlaTa 3aMHCHCHUS [EHEKHBIX cpegeTs Ha | flara HCTIONMHEHHS KpPeAUTHOM
CHCTAX, B TOM HHCIE HA | COOTBETCTBYIOUMN Oamkopckuil  cuer | oprammsanmeil  obs3aTenbcTs MO
TPAH3NUTHBIX,  BAJMOTHLIX | (DACUETHBIH, TPAH3MTHBIN, BaMIOTHLIN) | NEPEUMCHEHMIO JIEHEKHDBIX CPeJCTE
CHeTax, OTKPBITLIX | HA OCHOBAHWM BBIIMCKH C YKa3aHHOMO | CO cHeTa;

Vnpasnstioweil komnauueii

cyeTa.

Harta pewenus Banka Poccuu 06
OT3bIBE NHUUEH3KHK GanKa (HeHexHbe

CpeACTBA  NIEPeXONST B CTATYC
npoueti aeburopekoit
3aJ0DKEHHOCTH

Jara nuxsppaunuu Gamka cormacHo
uHpOpMaLnK, PaCKpHITOH B
opULIHATBHOM JOCTYIHOM

MCTOURHKE (B TOM UMC/AE 3alHCH B
EIPHOJT o smxsupaimay Gauxa).

Heuexxupie  cpencrsa  Bo
BKJIaJax, B TOM YHcie Ha
BAJIIOTHBIX cyerax,
OTKPHITLIX  Yripasisiomei
KOMnaHued

Jara 3auncnenns NeHeKHbIX CPeLUCTB Ha
COOTBETCTBYIOWME NEenO3uTHLLL cueT Ha
OCHOBAHHMM  BBITMUCKHM ¢ YKA3aHHOrO
cuers;

Hara nepeycrynku npasa tpeGopaHus o
BBITIIATE  BKAZA2 MW HAYHCICHHBIX
NPOLEHTAX HA OCHOBAHMY AOTOBOPA.

Hara HCTIONHEHMS KPOAHTHOH
opranvsatuefi  -obssarensere no
BO3BpATY BKiama {BOIBPAT Ha CueT
ACHEKHBIX CPENCTB 10  HOTOBOPY
BaHKOBCKOrO BKIaa);

Hara  daxruueckolt  nepeycrynku
1pasa TpeboBaHus O BLULIATE BKNAJA
M HAYMCHNEHHBIX  NPOUEHTaX Ha
OCHOBEHHH AOIOBODE;

Hara pemenns Bauxa Poccuu o6
OT3bIBE AMUeH3NH Oaka (IeHexHbIe
Cpe/lcTBa BO BKJIAJIAX [EPOXOAST B
cTaTyc neburopexoit
38/J0JDKSHHOCTH ),

Hara muxsunaumu Ganka corsacHo
HHQOPMALIMH, PacKpBITOH B
OhHIMANBLHOM HOCTYIHOM
HCTOUHHKE (B TOM 4MCHEe 3anMCH B
EI'PIOJ] o nukenpaumu 6auxa).

Liennpie Gymarn, Bruouas

I. Jara nepexona npae coberBeHHOCTH

1. Jara nepexoua npag

NPOLEHTHbIH  (KynouubiH | Ha ueHbie Symary: COBCTBEHHOCTH HA UeHnbie Gymary:

AOXOZ)  HAUUCICHHbIH 1 ecnu ueHHas Oymara NOJUIEKHT yueTy | el USHHas Oymara, nNOMISKHT

YINaUeHHbLH Ha C4eTe JEeno - JaTa 3a4HCICHHS | YY4eTY Ha  cueTe  Jeno -  [ara
UeHHOH  OyMard Ha cder  jeno, | ciucanus ueHHol GyMard co cuera
OTKPLITHIA Yiipasisiomeit koMnanneli B | Aeno,  OTKPLITOro Ynpaensiomei
CrieunannsmMpoBaHHOM  JIENO3HTAapUY, | KoMnauuel B CrieLHaNH3HPOBAHHOM
NOJTBEPIKASHHAS COOTBETCTBYIOWEH | AenO3nuTapuy, NOATBEPIkKICHHAA
BBIHCKOH 1O cueTy geno; COOTBETCTBYIOINEH  BLINHCKOH 1o
eCiM OKYMEHTapHbBIC UeHHbie Oymary | CHETY Aeno;
HE TIO[ICIKAT yueTy Ha cdetax jeno (3a | ecnan JOKYMEHTapHbIE LEHHbIE
HCKINOUCHUEM JCNO3HTHBIX 6\/;&43[‘1& HE NOIeKar YHETY Ha
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cepru(uKaToB) - ¢ pgathi  npHeMa
ueHHot  Oymaru, onpeneneHHoil B
COOTBETCTBUM € YCAORUAMH A0OIOBOPA U
HOATBEPAAECHHON AKTOM npriemMa
nepeaaqy nenubix ymar;

O ACTO3MTHBIM CE})’FH(})MK&T&M ~ gara

344MCAGHAS  BO  BKIaA  (AenosuT)
ACHCKHBIX  CPEJICTB, NOATBEIKACHHAs
BBIIIMCKOW €O cyeTa 1o BKjany

(nenosury) wiu ¢ aarsl npuobperenus
TaKoro cepruduKara, NOATBEPKACHHOH
aKTOM.

cuerax Jieno (338 MCKJNOUYCHUEM
BENO3UTHBIX CepTHDHKATOR) - ¢ 1aTDI
nepesaqn LEHHOH Oymary,
ONPEACNEeHHOH B COOTBCTCTBHH C
YCROBUAMHU JOroBOpa H
NONTBEPHIACHHOH  aKTOM  npuema
nepejain LeHHBIX Bymar;

MO [ENOSHTHBIM  cepTHdHKaTaM -
AATA  HCKMOYEHWeM  CITMCAHMH ¢
BKAAa  (Heno3HTa)  JEHeNKHbIX
CPeNCTR, NIOATBEPKICHHA
BHIMMCKOH €O cueta [0  BKIady
(Aeno3uTY), HAM ¢ JaThl CHHCAHHSN
TAKOTO ceprudurara,
OONTBEPIKASHHOH aKToMm;

€CAM N0 IMUTEHTY USHHBIX Oymar
BHeceHa samuce B EIPHONT o
JHKBHIALMH - C JaThl 34NUCH O
JIMKBHAAUMN 3MHTEHTA (HONvYenus
HHpOpMALIHK o JHKBHAALMH
SMHTEHTA);

HPH [ONHOM NOralleHud A0Arosol

ueHroit Oymaryu  jatofi  peiGbrtus
ABJSECTCS JeHb HCITONIHEHHA
SMHTEHTOM CBOHX 06S3aTeNbLCTRE 1O
HOFalieHHio  JIOnroBolt  HeHHol
Gymaru. ‘

2. C  parel  HACTYIUIGHMs — CpOKa
noramenns  ueHHoM  Oymarw, 2a
HCKJHOUSHHEM AOCPOUHOro
noraeHus;

3. C nparsl HONYYCHHS AEHEKHBIX
CPEACTB B CHET MOJIHOTO UCHIONHCHHS
obs3aTenLeTn N0 JOCPOYHOMY
HOratenyo ueHHoH Gymary.

Hpouenruetit  (kynonmmiit)

AOXOA, yrnadeHusdt nipu
npHobpereHuy no
JOATOBBIM LIEHHbBIM
Oymaram;

Hpotentuptii  (kynonubiit)
HAOXO[4,  3asBheHHbH B
YCHOBMAX  BBHIYCKZ  H
HAYHCHEHHBIH B TIGPHON
nocihe npuobpereHys  no
JIOSIPOBBIM HEHHBIM
bymaram

Hpouentnpiii  (kynounsiit)  moxos,
ynaadeHusl  npu  npuoGperenuu,
MPH3HACTCH HA J4Ty nepexona npas

cOBCTBEHHOCTH Ha ()631@1?8{},”!0;

Hpouentupiit  (kynounsii)  noxon,
HAUUCHEHHBIH B NepHos  BRAjeHus,
npusHaeTes Ha jgary onpeacnenns CUA
COIMIACHO YCITOBHAM BbIIIVCKA JIONrOBOH
uennoit Symaru:

KaK HA4YHMCACHHBIH 3a NEpHOA C JaThi
npuobperenus

abo ¢ parst Hauana
[IPOLEHTHOTO NIEPHOJA.

OHEePeHOro

Jara  ucnonuenus  obazaTensers
SMHTEHTOM, TIOATBCPIK IS HHOH
BaHKOBCKOMH BLINUCKON ¢ PACUETHOrO
cuera YNpaBngiomelt KoMnanuu Hau
oruerom Opoxepa;

Hara  Henonuenns  ofssarensers
SMHUTEHTOM, NIOATBEPIKACHHOH
GaHKOBCKOM BBINMCKON C pacHeTHOro
cuetTa YTpasasiome KoMnaHue Wi
oTueToM Opokepa.




Heburopcxan
3AI0MKEHHOCTh
NIPOLIEHTHOMY
(KynmoHHOMY) JOXO/lY 0O

o

Hns 1ecOUTOPCKON 3aJ0JBKEHHOCTH 110
MPOLEHTHOMY (KYNIOHHOMY) AOXOLY [0
JONTOBBIM  HEeHHBIM Oymaram — jara
NOTALICHUS  TIPOUEHTHOFO (KYTOHHOIO)

Jara ncnonuenuss  obssarenscrs
SMHTEHTOM, HOXTBEPKACHHOH
0aHKOBCKOM BBIIUCKOM ¢ pacueTHOro
cueta Ynpapmmowe#  kKomnaxnued

JONTOBBIM UCHHDbIM | IOXOAA Ha OcHOBauuu pewienns o | JLY.  cpeacteaMu  NEHCHOHHBIX
Oymaram x Bhirare; BBIMYCKE; Hakorenui uin otueroM Gpokepa;
Hara JIUKBHAALIMH SMUTEHTA,
Heburopekas Hns peburopckoit 3apomkeHHocTH no | Corfnacno peimucke w3 ENPIOJT (mnn
33L0KEHHOCTD MO | 4aCTHYHOMY/NIONHOMY norauieHuro | BHIMHCKH — H3  COOTBETCTBYIOWETO
YACTHYHOMY/TIONHOMY SMHUTEHTOM  OCHOBHOFG  jAojira  ro | YIOJHOMOUYEHHOrO Oprana
NOTallieHHI0  OMHTEHTOM | JOJITOBBIM LieHHBIM Oymaram — para | HHOCTPAHHOTO rOCYJapCTBa).
OCHOBHOIO  [ojra 10 | YaCTHYHOIO WM NOJHOIG NOralleHus
JIOJIFOBBIM LEHHLIM | HOMHHANIA Ha OCHOBAHWUM DELICHHS O
Bymaram BBIIIYCKE.
Heburopekas Hara navana ofssarenscrsa cornacHo | Jata  OKOHuamus  o0s3arenscTsa
380IDKCHHOCTD N0 | YCOOBHAM  JOrOBOPa/COTAlIeHns O | COIJIACHO YCTOBHAM
NPOUEHTHOMY JIOXOZY TO | NPOLECHTHOM JOXOZE N0 JICHEXKHBIM | J0r0BOpa/cCornamens 0
ACHCHHBIM  CDEACTBAM Ha | CPEACTBAM Ha CHEeTaX YNpaeasioweH | NpoUSHTHOM [HOXOHE N0 JACHENHBIM
cuerax Ynpasnsiomeit | komnagueit. CPEACTBAM Ha cyeTax;
KoMAanHn Jara nepeyCTynKH npasa
TpeboBaHus O BhLULIATE BKIANa H
HaMHCIIEHHBIX TIPOLICHTOB Ha
OCHOBaHUH JIOTOBOPE;
Hara pewenus baska Poccuu o6
OT3biBE NHLEH3u Danka, (ICHEKHbIE
CpefCTBA  MEepeXOUAT B CTATYC
npove neburopekoi
3/I0JKEHHOCTH);
Hara nuxsunanmum Gadka cornacho
HHpOPMAaLKH, PacKphITOH B
OPHUHATIEHOM JOCTYIHOM
MCTOYHHKE (B TOM YHCHE 34MHCH B
ETPIOJI o auxsananmpn Ganka).
HeOwropekas Mara NpU3HAHKUS neburoperoii | Mara  ucnonwenus  o6A3aTENbLCTR
380JDKEHHOCTS no | 3ai0/DKEHHOCTH no BBITUIATE | IMUTCHTOM, IOATBEPIKACHHOM

BBLITHIATE NUBMACHAOB [0
AKIMAM

AMBHIAEHIOB TNI0 AKUYAM ABASETCH - aTa
dHKCauMM  peecTpa  aKUHOHEPOB  Uis
BBLULIATHI AUBHIACHAOB B COOTBETCTBHU C
unpopmanmeni HKO AOQ HPJ unu
OQHUHANBHBEIX caliTos IMMTEHTA
LeHHbx Oymar.

GaBKOBCKOH BBITHCKOH C pacueTHOro
cueta Ynpasasiomel KoMIaHul HiK
oruerom Gpoxepa;

Hara JIHKBUHIALHH SMUTEHTA,
cornacho seinucke 13 BEI PIOJL

Henemupie cpencTna,
HAXOMIHHECH ¥
NpoQEecCHOHATEHbIX

YHACTHUKOB PhIHKA

veHnbx Symar (6poxepa)

Jata 3auncneHns JCHEXHBIX CPEJCTB HA
crieunanbHbiil - Opoxepekuil  cuer  Ha
OCHOBaHMK oTHETA Opoxepa.

Hara UCTIOTHeHYS H6poxepoM
o0A3aTENBCTE  NO  NEPCUHCACHUIO
JEHEIKHBIX CPEIICTR CO CHELMAIBHOTO
Hpokepekoro cuera;

Mara peweuns banka Poccun 06
OT3BIBE  AMMeH3MHM Y Opoxepa
(feHexHbIe CPENCTBa MepexoNsT B
CTaTyc npouei nedburopckoi
3a0IBKCHHOCTH);

Hara aukBunauun 6poxepa cornacno
HHpOpMaLyn, PACKPbITOR B
ofHIHANBLHOM JOCTYIHOM
MCTOYHMKE (B TOM YHCNE 3aIlHCH B

28




EIPIOJT o nuksunatmn 6poxepa).

3a/10/BKEHHOCTD 510
CAENKAM  C  LCHHBIMH
OyMaraMu, 3aK/HOYCHHEIM
na yenopuax T+

Hara 3AKITIOUEHHS AOTOBOpPA 1O
npuobperennio  (peanusauum) HCHHBIX
Bymar.

Mlara nepexona npas co6eTBeHHOCTH
Ha LieHHbIE Gymaru,
TOATBEPIKIEHHAN  BBINMCKOH 110
CUETY JITIO.

Heburopekas it ocTanbHbLIX BHAOR AKTHBOB - AaTa A1 OCTANBHLIX BHIOB aKTHBOE:
3aR0SDKCHHOCTS, NEPEAaty aKTHBOB (ICHEKHBIX CPEeICTs) | Jlata vcnonHenus oba3aTeNbCTE
BOZHHKUIAS [0 [pOYMM | fiHity, B OTHOMIEHUH KOTOPOrO | pepey Vnpasmsiiowed  komnanueit
OCHOBaHUAM BOZHUKAET neburopekas COMIACcHO ZOTOBOpY;
3aJIOSLKEHHOCTD.
- Jara mkBupaume  3aemupka,
corsacHo seiucke uz ENPHOJL.
3a00/HKEHHOCTE no | Hara cnucanmg  aeHesxHbIX cpencrs, | Jara 3AUHCTCHHS TIEHENHBIX
CACIKaM,  COBCPIIAEMbIM | TIOATBEPIKICHHAS OTHETOM 6pokepa. CpeACTs, TOATBCPMKASHHAR OTYCTOM
Ha  BO3BPAaTHOH  OCHOBRe Gpokepa.

(oBparnoe PETIO)

Buaot obszarennern

Kpu’repﬂ B IPHIHAHN

Kpurepuu npexpanienus

HpU3HAHNS
Kpeauropckas Hara saxmouenus coorsercTayroweii | dara NEPEUMCICHHS  [JEHEKHBIX
3alOMKEHHOCTE [0 YIVIATE | CACHKH. CPencTB ¢ GPOKEPCKOrg cHeTa B cuer
KoMHCCuH# (Gupxessix, OTHIaTHI KOMHCCHE 1 MHBIX PAacXOIoB

Opokepexux) M HHBIX

Pacxod0B o cuenxkam

O Cnenkam

Kpenuropcras Mara nepexona npasa coBerBenHOCTH Hara ucrnionuenns o6gzatenscTs 1o
3400/DKCHHOCTD U0 | Ha aKTHB (JCHEXHBIE CPECTBA) OT | HOTOBOPY. ‘
CAeiKaM, fI0  KOTOPbIM | auua, B OTHOWEHWH  KOTOPOIO

HacTynuia naubonee | BO3HHKaeT KpeauTopcKas

paHHag narTa pacueTos 3aA0MKCHHOCTS,

Kpenutopckas Hara nOAy4YeHus Hokymenra, | Jlara NepeHucaeHys CYMMBL
3QJOIKEHHOCTD N0 | NOATBCPIKAAIOIETO BLITIONHEHUE palboT | BOSHATP@XKACHMH UM PacXomoB ¢
BOIHArPANICHHAM (OKasaHMs YCAYT) 1O COOTBETCTBYIONMM | PACHETHOIO cuera COFJIACHO
Ynpasnsiouieil KOMNaHHW, | JOPOBOPAM MM B COOTBETCTBUM ¢ | GAHKOBCKOH BBINHCKE.
CremmanusupoeaHiomy NIPABUiaMy HHBECTHPOBAHNS.

ACHO3MTAPHIO, 2  Takke

o0s3aTENLCTBAM 110 OnAaTe

APOYHX pacxono.,

OCYINECTBSSMBIX 3a cuer

UMYLHECTRA B

COOTBETCTBHH c

TpeboBantsIMK

JIEeHCTBYIOWEro

3aKOHOAATELCTBA

Pocenfickoll ®enepanyn

Kpenuropekan B pens  nonyuwenus  tpeGosanus | Hara nepedncaeHusn CYMMBI,
3AMOKEHHOCTD no | Iencuonnoro  douna  Poceuiickoii | ykasannoit B TpeDOBAHHN
BO3BPATY cpeacrs | Denepauny o nepeuncienu cpeicrs | [Tencuontoro ¢onma Poccuiickoii
NCHCHOHHBIX HAKOIUIEHHH | NEHCHOHHBLIX HAKOMNCHUH Genepaunu, © pacueTHOrO CueTa
g llencuonusit  Qoug cornacHo GAHKOBCKOH BBIUTHCKE.

Poccuiickoit Deyepaimn
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Hpunoxenne 4

x Ipagunam onpejienenns Texymeii CrouMOCTH aKTHBOB H CTOMMOCTH YHCTHIX AKTHBOR,
HAXOMMIIIXCS B IOBEPUTEIIBHOM YIIPABICHNH 110 JIOPOBOPY NOBEPHTENBHOTO YIIPABIEHHS
CpeacTBaMH IICHCUOHHBIX HAKOIUICHNMI, 3aiiiovenomy Mexy Hercuonnsiv doniom
Poccuiickoit Pepeparpi 1 OGIIECTBOM ¢ OrPAHHUCHHON OTBETCTEEHHOCTHIO
«Ynpasnsiomas komrauus « ATAHA»

Meropuxa oueHK KPeIUTHOTO PHCKA KOHTPATCHTA
1. llenw u onpejgenenus

Hacrosimas METORmKa CILyRuT Jst ouenis KpeauTHoro pucka KOHTPAarenTa, B TOM UHciIe Py
PaSMEINCHHM JIEHS)KHBIX CPCICTB B JHEHO3HTHI ¥ HA CYETA ¢ YCIOBHEM HECHHIXKACMOIO OCTATKA B
KPE/TUTHBIX OpraHu3atusX.

Kpedumnwiit puck — pucK BOZHUKHOBEHHS YOBITKA BCNEICTBHE HEHCHIONHEHHS KOHTPArCHTOM
00s3aTeNBCTB 10 J02060pY, & TAKKe HEOILIAThl KOHTPAreHTOM OCHOBHOIO HOJIa M/HIH IPOUEHTOR,
IPUYHTAOMMXCA B YCTAHOBIGHHBIA IOTOBOPOM CPOK.

Kpeoumnwiii pefimune — MHEHHE HE3aBHCHMOTO PEHTHHIOBOIO Arc¢HICIBA O CIOCOGHOCTH
PEHTHHTYEMOrO JIMI@ HCHONHATL NPHHATHE Ha cebd  (QUHAHCOBBIE oOs3aTenbeTBa (0 ero
KPeAUTOCHOCOOHOCTH, (HHAHCOBOH HANEXHOCTH, (HHAHCOBOM YCTORYHMBOCTH), BHIPAKCHHBIM C
HCHONB30BAHUEM PEHTHHIOBOH KaTeropum IO OupeleileHHol pedrtunropod mxane. B nemsx
NPUMEHEHHS HACTOSAMICH METOIMKH HCIIONB3YIOTCS PEHTHHIM CIICHYIOMUX PEHTHHIOBBIX areHTCTR!
Moody's Investors Service
Standard & Poor's
Fitch Ratings
Ananuriveckoe Kpenurnoe Pelituarosoe Arentcrso (AKPA)

e Pelfruarosoe arenrerso RAEX («Dxcmeprt PA»).

Hegponm - non pedonToM HOHHMaCTCst (PaKT HEMCHONHEHMS (MHAHCOBOTO 0Bs3arenncTBa
00BEKTOM pEHTHHTA B CPOK W B noNHOM oObeme. Onpenenerue aedonra MOKET HOHONHSITHCSH
daxramu HeuCHOHEHHs (HHAHCOBBIX 00A3aTENHCTR, CPOKAME NPOCPOUKH BBIILIAT HO HCIONHEHHIO
CBOUX ODS3aTENHCTR B 3aBUCHMOCTH OF OIpeJielcHus PeRTHHIOBOTO areHTCTBA U IPHCBANBASMOTO UM
Kpeaurnoro peiitaura,

Beposimuocms deporma (PD — Probability of Default) — BepoaTHOCTE, ¢ KOTOPO# KOHTPAIGHT B
TEHEHHE HEKOTOPOI'0 CPOKA MOKET OKa3aThCsl B COCTOSIHIH Jiedonra.

lomepu npu bankpomemee (LGD - Loss Given Default) — nons ot cymMMbl, TIOIBEDKCHHOHN
KPEAUTHOMY PHCKY, KOTOpas MOXET OBITh MOTEpsHA B Ciryyae jiedoiiTa KORTpareyTa.

Cymma, noosepoicennas kpedumuomy pucky (EAD — Exposure at Default) — obumit o6héM
00A3aTeNLCTB KORTpAreHTa Tepesl KoMnanueil (Hanpumep, CyMMa BIOKCHHH B GAHKOBCKHE BKIAIbI
(MEIO3HTEI) U HECHWKACMBIC OCTATKH Ha PACYCTHBIX CHETAX, CYMMAa BBLIAHHOTO 3afiMa).

e €& ¢ @

2. Meroauxa ouenku

OueHKa KpeMTHOTO pHCKAa MPOM3BOJMICH IPH HOMOUIM MOJENH OKHIACMBIX KPEeHTHBIX
yosrrros (ECL).
ECL =EAD * PD * LGD*D,
2o0e:
ECL (expected credit losses) — penuuiia KpejuTHBIX yOBITKOB, KOPPEKTHPYIOMAs ACHEKHbIE
HOTOKH;



D (discount) — xoapurment HHCKOHTHPOBaHHMS;
D = 1/(1+r) n;
1 -~ FOPH30HT BEPOATHOCTH JiedonTa;

I — Ge3pUCKOBAS CTABKA JIOXOAHMOCTH - CTABKA, ONpeNesieHHasl B COOTBETCTBHH CO 3HAYCHHEM
KPHBOH OCCKYHOHHON JOXOAHOCTH (CTaBKa KB} rocynapersenssix uewHnix 6ymar mHa HHTEPBaJIE
PaBHOM TOPH3OHTY BEPOSTHOCTH nedoiTa.

Horepu 1pu 6auxporerse (LGD) ONPEIEIIOTCH CHEAYIONNM 06pazom:

LGD=1-RC,
20e:

RC (recovery rate) — oxujaemurit HPOLCHT BO3BPATA TIO NPOCPOYSHHBIM BHITIIATAM.

Beposrnocts  nedonra komTparemta ma ropmsomte 1 ron u norepw npu  GaHKpOTCTBE
OUCHABAIOTCA C HCIIONB30BAHMEM CIE/YIOUINX METONOB (B NIOPSIKE YOBIBAHMS OPHOPHTETA):

1. Ha ocHoBauMH HyGAMMHBIX JOCTYIHBIX JAHEBIX 110 BEPOATHOCTAM Jiedoiita OQHOro u3
MEKIYHAPOJHBIX PEHTHHIOBLIX arentcTs - Moody's Investors Servic, SnP wnu Fitch,
nyONHKYEMBIX Ha caifTe areHTCTBa B COCTABE EXCTOIHOIO oT4era, a Takxke no Tabmune 1
COOTBETCTBUS YPOBHEH DEHTHHIOB (B CTyvYae HANWYHS y KOHTPArcHTa PeHTUHITA MHOTO
PEHTHHIOBOIO areHTCTBa, BXOJAIHX AHG0 B PEECTD KPEHUTHBIX PEHTHHAIOBBIX AreHTCTB,
b0 peectp (QEHAMANOB H IPCACTABUTENBHCTR HHOCTPAHHBIX PEHTHHIOBRIX AreHTCTB,
nyGnuKyempix Ha caiite banka Poccnn);

2. 110 OLICHKE COOTBETCTRHS YPOBHIO DCHTHHTA Yepes KpeaMTHBI cupa/ obnuranuil AaHHOro
KoHTparenta. IIpu 5TOM Jig ONpesieieHns BEpOSTHOCTH nedonra HCIOMB3YeTCs Cpexuuit
CITP3ML B KaK0H Tpyie,

B ciyuae orcyrersus petitunra y komuanun PD ONPEUEIBICTCH:

® Ha OCHOBaHWH MaTpHil HEPeX0J0B 110 HAHHBIM MEXAYHAPOAHBIX peﬁ’rxmmsmx arcHTCTB

Moody's Investors Service wmm Standard and Poors, nyGnukyemsiX Ha caiiTe areHTCTB B
COCTARE EXKErOAHOIO OTYETA.

Cripagejiuas CTOMMOCTS NPHHMMACTCS PaBHOM CTOHMMOCTH, ONpPENETEHHOM B COOTBETCTRHN C
METOOM oneHKu cornacto [paspnam onpenenenns CUA, 3a seraerom ECL.

Tabmuna 1. Coorsererpue mkan peiiraros

Mexaynapognan | Mexaynapoxuas Mexpysaponuas
mKaga mEana mKana
Baal BBB+ BBB-+
Baa2 BBB BBB
AAARU) rUAAA Baa3 BBB- BBB-
AM(?Z}&%‘%(RU)’ rAAT, rUAA Bal BB+ | BB+
A+RU), A(RU) ruAA-, ruA+ Ba2 | BB | BB
A<RU), BBB+RU) | A 1A~ Ba3 BB-  BB-
BBB(RU), BBB-(RU) ruBBB B1 B+ B+
BB+RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-(RU) ruBB B3 B- B-
CCC, CC, ¢ cCe, e, ¢ Caa,Ca,C |  CCC.C . ceeel




Hopsnox onpenesenns coorsercrans YPOBHIO PEHTHHIR Mepe3 KPeHTHBIH ciper o6ummramuii

Hopsnox onpenenenns coorsercTeus YPOBHIO pEHTHHIa Ha JIATY OLEHKH!

L.
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Otipenensiercs: fOXOAHOCTS K TOrAMIEHHIO [0 OONMIaLAAM JHAHHON OPraHU3alH CPOKOM Bojce
I rona u menee 3 ner. [pn OTCYTCTBHM OONHranmii co cpokom Menee 3 et HCTIONB3YETCS CHPSH
¢ MRACKCAMH COOTBETCTBYIOMEH cpounocty. ITpu Hamuduy o6uranmii co CPOKOM TOraiieHus
TOJILKO MeHee | roma s pacuera KpemuTHOro CHpYlia MCHOMB3YIOTCA OBNMIamyuu Apyrux
SMHTCHTOB (KaK MHHHMYM 3-X), HMCIOIHX KaK GAu3KHe TIo CPOKY H JOXOAHOCTH OGNMramnmn,
Tak ¥ o6amrammy co cpoxom 1-3 rosa.

Onpenpensiercss, JOXOXHOCTH KAKOro u3 HHJCKCOB HOJYYeHHas MOXOJHOCTL N0 OGIHranuu
Haubo/ee COOTBETCTBYET, B KAYECTRE MEPBI BIH30CTH HCTIONB3YETCH CPEHAN KPEIUTHBIR cIpag
obnuramuit' ¢ G-curve B CPaBHEHMH C KPEIMTHBIM CHP3JOM YKa3aHHBIX HHKE WHIEKCOB.
Kpemmruent  cnpopy  paccuntemaeres  xax PABHULA MEXIY MAOXOMHOCTBIO K HOTANIEHHIO
obimranus Ha cpox ee MonudHIEpoRanHol mopamun 1 G-curve Ha 5ToT Cpok. B yxazanubIx
HEJIAX HCIOJIB3YIOTCS CNEAYIONIHE HHIEKChI:

¢ Munexc KopropaTuBHEX 06 nHranmii (1-3 rona, peiitunr > BBB-)

Tuxep - RUCBITRBBBY

Onmcanue wupexca - hitp://moex.com/a2197

ApxuB 3uavennii - hitp://moex.com/ru/index/RU CBITRBBB3Y/archive

ind

e Mupexc koprnopatuBHbix o6marammii (1-3 roga, BB- < pefitunr < BBB-)
Tuxep - RUCBITRBR3Y ‘
Omucanne ungexea - hitp://moex.com/a? 196

ApxuB snauennii - hitp://moex.com/ru/index/RUCBITR BB3Y/archive

s Hnjgexc KOPHGPATHBHBIX oGamranmii (1-3 rozua, B- < pefitunr < BB-)
Tuxep - RUCBITRB3Y
Onucanne nnpexca - hitp://moex.com/a? | 95

APXHB 3Ha9€HIH - hitp://moex.com/rw/index/RUCBITRR3 Y/archive/

Ho  cnenyiomeli tabnune onpenensercs, xaxoi YPOBEHb DPEHTHHIA HCITOJNB30BATE IIPH
OTPEIEIICHUH BEPOATHOCTH JiehonTa:

HPiuaexe

Mexﬂ}y H ﬁi}ﬁﬂﬁaﬁ mKana
Baal
Baa?2 ' 4 RUCBITRBBBY

Baa3
Bal
Ba2 , RUCBITRBB3Y
Ba3

Bl
B2 RUCBITRB3Y
B3

! Criocob YCpeHHCHUA KPCHAWTHBIX capsiop YCTAHABAHBACTCH CRMOC'I'()S{TQJU)HO, MOKET HCUIONb30BaATHLCH KAK CpenHee
APHPMETHYECKOE, TAK H CPEAHEB3BELICHHOE 110 0FbeMan G0 06opoTaM TOProB 3HAUCHME.
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