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Msmenenns u jJomoamenust NeZ p Ilpasuga onpejelieNus CTOHMOCTH YHCTBIX 2KTHBOB,
HAXOAANMXCH B JOBEPUTENLHOM YHPABJCHMH IO JOTOBOPY AOBEPHTENLHOIO YHPAaBICHHSA
CpeACTBaMM MEHCHOHHBLIX Hawonienudi, 3axmogennomy wmexay Hencuounsiv @onjom
Poccenfickoit @emepanun u O0mecTroM ¢ orpasuvenHoll OTBETCTBEHHOCTLIO «YIpaBisgionias

xomnanus Hoprdenbapie HHBECTHLHMI

B ceusn ¢ uIMeHeHmeM HODMATUBHOGIY axTa Banxa PGCCKW, HINOHAUTE E’ipamma

CHDeXENCHHN CTOHMOCTH YHCTELIX AKTHBOB B cﬁeaymmei’z pepaxuun:

HPABUJIA OIPEIEJEHMS CTONMMOCTH YHCTRIX AKTHBOB, HAXOISIIIHUXCA B
JAOBEPUTEJIBHOM VIIPABJEHUHU IIO JOT'OBOPY
JOBEPUTEJBLHOTO YIIPABJIEHUSA CPEACTBAMU NEHCUOHHBIX HAKOIJIEHUI,
BAKJTIOUYEHHOMY MEXKJY NEHCHOHHBIM ®OHAOM POCCUNCKOU OENEPAIIHH
¥ OBHIECTBOM C OTPAHUYEHHOW OTBETCTBEHHOCTBIO «YIIPABJISIIOUIAS
KOMIIAHMS IIOPTOEJBHBIE WHBECTUIIHM»
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I'nasa 1. OBIIHME IIOJICKEHVA

Hacrosmume IlpaBuna onpegeneHus CTOMMOCTH YHCTBIX AKTHBOB, HAXONAUIUXCH B
HOBEPHTEILHOM VIIPABICHHH 110 [OTOBOPY HOBEPHTEIBHOTO YIPABICHHH CPEICTBAMH MIEHCHOHHBIX
HAKOTUIEHHH, 3aKIoueHHOMY Mexay [lencuonnsv Pornom Poccuiickoit Genepanny 1 O0mecTBOM ¢
OrpaHUYEHHON OTBETCTBEHHOCTRIO «Y npapisatomas xomranyus Ioprdensrusie nupecTunmy (fanee —
Yrpapisaiomas KOMIIaHus), paspadoTaHel B COOTBeTCTBMY YxasauueMm I[lentpanmsmoro Bamka
Poccuiickoit @enepamun ot 31 oxrsbps 2018 roma Ne 4954-Y «O nopsike pacdera TeKymeH
CTOMMOCTH aKTHBOB M CTOMMOCTH HYHCTBIX aKTHROB, COCTABIASIOLIMX IICHCHOHHBIC HAKOILICHES,
NOPAAKE ¥ CPOKEX PAcyeTa CTOMMOCTH aKTHBOB, COCTABIIIOMIMX [IEHCHOHHbIE PE3EPBEL, ¥ COBOKYITHOM
CTOMMOCTH ITEHCHOHHBIX PE3EPBOB HErOCYIAPCTBEHHOIO NEHCHORHOIO (onnay (nanee — YKazanue) u
¢ Qenepanpubiv 3akonoM oT 24.07.2002 roma Ne 111-®3 «O6 WHBECTHPOBAHHM CPENCTE
(pmEaHCHpOBaHHUS HAKONUTEILHOH rieHeny B Poccuiickoil Oepeparmny.

Hacrosmme Ipapuna npumenstores ¢ 31 nexabpa 2018r.
Hacrosmmne IIpasuna couepxar:

- KPUTEpHUH TpH3HAHHA (PEKpalleHys NPH3HAHUSL) akTHBOB (0643aTENBCTB), NPHHUMASMBIX B

pac*»zia"r CTONMOCTH YHCTBHIX aKTHBOR,

- METOABI pacuera CTOMMOCTH aKTHBOB ¥ BEIHYHH 065133’?85158’1’8_‘ B TOM HHCHE OIycanHue
HCTOMHHKOB HAHHBLIX 1M DACYCTA CTOHMOCTH aKTHBOB (BSHH‘IHHH 06H33T€HBC'I’B), NopsiaKa ux
BBI60pﬁ, NOpsKa KOHBCPTAIIHH BOAWYMHH CTOMMOC’L‘@Q, BRIPDAXCHHEIX B BAJNIOTE, B py{)HH, HopAKa
IIPH3HAHKA PBIHKOB aKTHBOB H 0043aTENBLCTB AKTHBHBIMH, KPHTEDHH BBIﬁOpEL criocobos u MoaeiIeH
OLIEHKH CTOMMOCTH B 3aBHCHMOCTH OT BMIOB AKTHBOB M 00A3aTENLCTE, KpHUTEpHH obecuenenus

aKTHBOB (00:A3aTENBCTR), HOPALOK ONPEACNCHUS U KOPPEKTHPOBKH [EHEWKHBIX MOTOKOB, TOPAIOK
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pacucTa CTaBOK JAHCKOHTHDOBAHMA, & TakXe TNCPCYUCHbL AKTHBOB, IIOANCKALMX OIUCHKE

OUCHIHKOM, ¥ NEPHOIUYHOCTE NIPOBCACHHI TaKkoH OUCHKH,
- BPEMA, 110 COCTOMHHIO HA KOTOPOC PACCUHTRIBALTCH CTOMMOCTE YHCTEIX aKTHBOR;
- HEPUOHHTHOCTE (I{EIT }Zﬁ) CIPEHCICHUA CTOUMOCTH YHCTHIX AKTHBORB,

- IOPANOK YperyiaupoRanusa pasHornacuil mexxay Iencuonnasiv donnom Poccuiickolt Menepanun,
VOPaBAAIOMEH KoMmIansel ¥ CHeLHanu3HPOBAHHBIM JEIO3HTapHeM IpH pacdyére CTOMMOCTH

YHCTHIX AKTHBOB;
- HHYI0 UH(OPMAIIHIO, HAa OCHOBE KOTOPOH OCYIIECTRIIIETCHA PACUET CTONMOCTH YHUCTHIX AKTHBOB.
B nacrosmux Ipasunax onpenenerus CUA HCHIONB3YIOTCS CIEIYIONME TEPMUHET 1 ONPEHETEHES:

3axon Nelll — Denepanpueiil 3axon o1 24.07.2002 Ne 111-D3 «O6 HHBECTHPOBAHNHE CPEACTB HIs

(puHAHCHPOBAHKA HAaKONUTEILHOH neHeun B Poceniickoit Denepanumny;

Yﬁpammomaﬂ KOMITaHHA -~ IODHIHYECKOS JIHUO, HMEIOESEe JIHUSHSHIO Ha OCYLIECTRISHHES
OCATCHLHOCTH 110  VIPABJICHHI HHBCCTHUHOHHBIMH (I)OH,&&MH, ACBRIMH  HHBCCTHIMOHHBIMH
@)OH,‘T},E}MH H  HCrOCYIapCTBCHHBIME  IEHCHOHHBIMHA QB‘OH,ZEB.MI/I; 0’1‘06}33}1}{06 0 KOHKYRCY,
HPOBCACHHOMY B  YCTAHOBJICHHOM MODAAKS, 4 OCYIICCTRICHHS HHBCCTHDOBAHUA CPCICTB
HNEHCHOHHBIX H&KOHHBHMI:%, HEPCHAHHBIX MY B HOBCPDHTEHNRHOC YIDABICHHC Tlencuonnwiv @)OHEIOM
Pocculicko# Cbeﬂepamm B COOTBCICTBHH ¢ 3asiBJICHHMAMM 3aCTpPaxOBaHHbIX JIHI O Bblﬁ@pfﬂ

HHBECTHIMOHHOTO NopThens (Ynpapifomel KoMuanun).

CreumanusupoBagubei  jenosurapuit  —  3akpeitoe  akumonepsoe  ofumecrso  BTH
CrenuanusyupoBaHHbIi  eno3utapyil, OCYIIECTBIIONEE CBOIO HEATENBHOCTh HA OCHOBAHHH
AMLCH3HM  HA  OCYLIECTBIEGHHE  AEATENBHOCTH  CHEHHAMMSHPOBAHHOTO  JSNO3HTapHA
HHBCCTHIMOHHBIX  (OHIOB, I1aGBBIX HHBECTHLHMOHHBIX (OHAOB §  HETOCYAAPCTBEHHBIX
TICHCHOHHBIX (DOHAOB, M JIHIEH3HH IPOMECCHOHANBHOIO YYACTHHKA DHIHKA LEHHBIX OymMar Ha

OCYINECTRIACHUE ﬂ@ﬁOBKT&pHDﬂ ACATCHRHOCTH,

Croumocts umcThIX akTHBOB (manee - CUYA) — BennuuHa, OnpenesseMas B COOTBETCTBHH C
HODMATUBHBIM aKTOM banka PoccHM, Kak pasHula MEeXAY TEKYIICH PHLIHOYHOH CTOMMOCTHIO
aKTHBOB, COCTABIMIOLIMX IEHCHOHHBIE HAKOIUICHN, HAXOIIIMXCA B HOBEPUTCIBHOM YIIPABICHUN
(nanee — aKTHBBI) U BCEHHYMHON BCEX 06A3aTENHCTB, MOMNEKAIIMX WCIONHEHHIO 38 CYeT
YKa3aHHBIX AKTMBOB HA MOMEHT pacueTa CTOMMOCTH YHCTBIX aKTHBOB, HAXOMMLNMXCA B

AOBEPHUTCHBHOM YIIDABICHHH;

ObszaTenscrBa - 0043aTENBCTBA, HONISKALME HCIIOIHEHHIO 34 CUeT AKTHBOB, CHOPMHMPOBAHHEIX

332 CYET CPENCTB, neperanHblX IleHcnonHbM (GonHmom Poccwiickoi Denepauuy yrpasiasiomiei



KOMITAHHY 10 OJHOMY HOTGBOPY HAOBEPHTEILHOIC yIpasleHsa, KOTOPLIC [IPHHHMAIOTCA K pacacty
CTOMMOCTH YHCTBIX aKTHBOB B CIVHAC WX INPUIHAHHT B COOTBETICTBUH C MC@G* BECHCHHBIMHY B

ne#cTeue Ha teppuTopuu Pocenifckoit Menepanumy;

CHPEEB&{UIHBQE CTOMMOCTE — I€Ha, KOTOpa#n Orura Gei oNyYHeHa NpH NpOoJdaXe aKTyRa HIH
yhnaugHa npy nepenage o0s3aTenbCTRA B Xone o0erdEOE CHEenKH Ha OCHOBHOM (I’Uﬁfi nanbonee
BRIT OIIHOM) PBIHKC Ha HaTy OUCHKM B TCKYIIMX DBIHOYHBIX YCJIOBHAX (TO 2CTh 1CH2 BBIXOI{&L
HE3aBHCHMO OT TOVC, ABIACTCA JiH  TdaKad [OHa HENOCPCHACTBEHHO uabmogaemol  win

PACCHHTLIBACTCA € HCIIOAB30BAHMEM ARYIOro MET0Aa OLICHKH,

AXTHBHBIH? PBHIHOK ~ PBIHOX, HA KOTODOM ONCPALHA ¢ aKTHBOM HIH oBH3aTEIECTEOM MpOBOUATCA C
[OCTATOMHON 9acTOoTOH M B HOCTATOYHOM 06’&63&6, ITO3BOAAIOIEM TIOAYHATh HHQJO}‘)M&H}H{) ob

OLIGHKAX aKTHBOB WM 00S3aTeNbCTB Ha IOCTOSHHON OCHOBEC,

OcHOBHOM PHIHOK - PBIHOK (M3 YHC/2 aKTHBHBIX) ¢ HAaUOONLIINM A COOTBETCTBYIOLIErO aKTHBa

Uy 00838 TeNECTRA 00BEMONM TOPros B YPOBHCM aKTHBHOCTH,

AHAIOTHYHEIN aKTHB - HSHHAL 6}1'1‘,@81“3, OTHOCAIHAACH K TOMY Ke CEerMEHTY, 9T0 H OLCHHBAEMBIH

aKTHB.

TepMuHBL, TOHATHA ¥ ONPEASHEHHS, UCIIONBIYeMBbIe B HacTOMWX [IpaBuiax W HE ONpEHeNeHHES
nacrosiumy  llpaBunamu, COOTBETCTEYIOT TEpPMMHAM, IOHATHSM ¥ ONPENCHCHHIM, JAHHBIM B
QepepanpaoM 3akone oT 24.07.2002 roma Ne 111-®3 «O06 wuHBeCTHpOBAHHMH CPENCTE LI
GuHAHCHPORAHMSA HAKOMMTENBHON mencuu B Poccuifckodt Penmepammy», [pamiaHCKOM KOXEKCE
Poccuticko#t Pepepanmu (vacte neppas) or 30.11.1994 Ne 51-®3, degepansHOM 3aKOHE OT
22.04.1996 Ne 39-@3 «O peiuxe neHHbX Oymar», HOPMATHBHBIX axkTax banxa Poccmu u
MexAyHaponHBIME CTaHAapTaMH (QUHAHCOBOH OTYETHOCTH, BBEACHHBLIM B HCHCTBHE Ha TEPPUTOPHU
Poccuiicxolf @enepanuy B YCTAHOBICHHOM HOPSIKE.

CHA paccyuTeIBaeTCA 0 COCTOAHMIO HAa KXIBIHA fcHb (Kaxapii pabounil meHb, KOKABIH AeHb, B
KOTOPOM COBEPLIANIHCH ONEPANHH C aKTHBAMM, COCTABIIOIIMMH HEHCHOHHEBIE HAKOIUICHMSA, €CIH
TaKOM [eHb He ABIsfeTCHA paboumM, Ha MOCIeHHMI KaXeHAapHs NeHb OTYETHOTO KBApTAla, eCliy OH
NpHXONUTCS Ha Hepaboumi neHp,) He nosaHee pabouerc HHA, CHENYIOMEro 3a Hatol, M0 COCTORHUIO
Ha KOTOpYIO ocyuiecteasercs pacuyer CHUA.

CHA paccyuTsiBaeTess B pyOnax ¢ TOYHOCTHIO, HE MEHBIUEH, YeM 0 JIBYX 3HAKOB [TOCNE 3aMsiTOMH, ¢
NPHMEHEHHEM TIPABHI MAaTEMaTHYECKOTO OKPYTTICHHS.

YHpapiAoIas KOMIaHKWA XPaHHTh NaHHbLe, TONTBePIKAAI0NIHE PACYETH BEIUYHH, OCYIIeCTBISHHEIE B

COOTRBETCTBHHE ¢ HACTOMHIMMHU Hpa}ammmn, HE MCHCE TPEX JIET € JAaThl YKa3aHHBIX PACYCTOR.

YPOBHM HCXOIHBIX JAHHBIX NPU onpenenedns CrpaseuInBoi CTOMMOCTH:

.



ypOBEHb I - nena axrusa win 0033aTEALCTEE Ha AKTHBHOM PBIHKE]

ypOBeHE 2 - {ICHa, PacCY{dTaHHas Ha OCHOBE HSJSJHO,H,&GMMX HAaHHBIX 10 YKasauoHOMY HIH

AHANOTHYHOMY AKTHBY,

Y&’pOBBHE 3 - eHa, OIPCACHCHHAN HA OCHOBE HeHabmonaeMplX TAHHEBIX HCKIFOYHTENLHO Ha

OCHOBE PACUETHRIX TIOKa3aTeeH B OTHOMICHUH KOHKPETHOYO aKTHBA.

,HHX ueseit OHPECACIHCHUA crxpazaemrmsoﬁ CTOMMOCTH UEHHBIX 6}»’1\/!21}‘ , B ROTOPBHIC HHBECTHUDOBAHB!
CpEICTBa HEHCHOHHELIX HAKONICHHH, HCIOIB3YIOTCH MOLCHY OUCHKH CTOHMOCTY LCHHLIX 6}/1‘»'12}{“, JJL
KOTOPBIX OIIpeISieH AKTUBHBIN PBIHOK, M MOJAC/HH OLISHKH CTOMMOCTH IEHHBIX 6}’M&Y, A% KOTOPBIX HE

OnpenencH AKTHBHBIN PBIHOK.

AKTHBHBIM PBIHKOM 17 HeHHBIX Oymar, JONYIISHHEIX K OOpAleHHIo Ha OpraHW30BaHHBIX TOPrax B
Poceniickot @enepanun, npusuaercs [TAO «Mockosckas Gupixar (nanee — Mockosekas Gupixa), B

CiIyqac COOTBETCTBHA OAHOBPEMCHHC CHEAYVIOWNM KPHTCPDHAM Ha AaTY pacyeTa CTOMMOCTH aKTHBOB,

v 3a mocnenuue 10 TOpropeIx AHel cosepmieno He Memee 10 CHCNOK ¢ JAHHBIM (HHAHCOBHIM

AKTHBOM HA OPraHH30BaHHBIX HIonIaaxax;
v COBOKYMHBIH 06BeM TOProB 3a mociegune 10 TOProBerx AHeH coctasui He meHee S00 Tric,
pyo.

Ecin uennas Oymara HOMHHHPOBAHA B HHOCTPAHHOH BamioTe, 06BeM TOPTOB NEPeCHUHTHBACTCH
HCXOMS M3 KypCa BATIOT, YCTAHOBICHHOro bankoM PoccHy HA COOTBETCTRYIOMYIO AATY.

TIpy HEBBINOTHEHHN ONHOTO H3 BHILIEYKA3AHHBIX YCIOBHH, DHIHOK TIPU3HASTCS HEAKTHBHBIM.
OCHOBHBIM PBIHKOM JIS HEHHBIX Gymar npusnaercs - [JAO «Mockosekas Gupixa;

CripaseyinBas CTOMMOCTE aKTHBOB H OOS3aTeNLCTB, ONpEJeNeHHAS B BAMIOTE, OTIHYHON OT
POCCHHCKOTr0 pybis MOMIERMT niepecdeTy B PYOIH 0 OQHLHANEHOMY KYPCY, YCTAHOBIEHHOMY

Banxom Poccun Ha naty pacuera.

B Tom ciydae, ecnn O@)ML{K&H%HMI\/’! KYpC BaJIlOTHI Banxom Poceun e YCTaHOBIICH, 714 HIepecyera B

pyGii UCTIONB3YETCA KPOCC KYPC, ONPEASTAeMbIi CAEAYIOMMM 00pasom:

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

USD/RUR  — odwuumansusiii xype [ommapa CIIA, ycramosnenHsli Banxkom Poccun Ha
COOTBETCTBYIOILYIO IATY Pacyera;

CUR/USD ~ xypc BamioTel, B KOTOPOI BEIpa)eHa ClipaBeainBas ctoumMocTs, k Jommapy CIIA na
COOTBETCTBYIOULYIO TATY pacyera, 10 AaHHEIM HHbOpManuonHOro arenteTsa Biymbepr (Bloomberg).

Ipu pacyere CHA mpHMEHSIOTCS CASAYIONHE [IPABHIA OKPYT/ICHUA:



v OKDPYTVICHHS IPOUSBOSTCS 110 NIPaBHIaM MaTEMATHUECKOTO OKPYTIIeHHY;
v MCXOQHBIE KOTHPOBKY HE OKPYIIIHOTCH;
v Oynymuit [EeHe)HEIH TOTOK - OKPYIIEHHE 10 2 3HAKOB [IOCIE 3aIISTOH

v AVMCKOHTHPOBAHHBIN [EHEXKHBIH II0OTOK - NPOMEXYTOUYHBIE OKPYINIHHS 3HAYEHHH He

[IDOH3BOAATCH, PE3YILTAT OKPYIVIACTCH N0 5 3HAKOB N10CHE SaHXTOI:’i;

v HCHa, MCIoan3yemad I OnpeleseHus cnpamz{nmoﬁ CTOMMOCTH - OKPYITISHHE A0 5

3HAKOR MOCHE 3aIsTOH.

v BCJIMMHHE], BEIDAKCHHDBIC B BANIOTE, IIEPEBOISITCA B pyﬁfﬂ'i IO Kypey Banka Poccons Ha Jary
pacHeTa Tﬁ'{(yﬂlﬁﬁ CTOUMOCTH M CTOMMOCTH YHCTHIX AKTHBOB C TOYHOCTRIO 2 3HA4AK2Z IOCHE

3aTsITOR.

Frapa 2. OHNPEJIEJEHME CHPABEJJIMBOW CTOUMOCTH AKTHBOB U
OBS3ATEJIBCTB

CTOMMOCTb aKTHBOB, U BeNWdMHA O0A34TENBCTB OMPENEAOTCA 110 CIPABELIMBON CTOMMOCTH B
COOTBETCTBHH ¢ MeXIyHAPOXHBIMH CTAHAAPTAMH (DHHAHCOROH OTUETHOCTH, BBCACHHBIMA B NEHCTBHE
Ha Teppuropuy Poccufickol Depepanuy B COOTBETCTBHHM ¢ TIOCTAHOBIEHHEM IIpaBUTEsCTBA
Poccuiickoit Pepeparmu ot 25 despans 2011 ropa N 107 «06 yreep:xaeany llonowxenus o
Np¥3HaHA MexIyHapoiHbIX CTaHAapTOR QHHEAHCOBON OTYECTHOCTH 1 PazbacHenui MexIyHapoRHEIX
CTaHAAPTOB (PWHAHCOBOH OTYETHOCTH IS NpHMEHEeHHs Ha Teppuropun Poccmiickoit deneparimy
(Cobpanue saxononarenscrsa Poccuiickoit Gepepamm, 2011, N 10, cr. 1385; 2012, N 6, cr. 680;
2013, N 5, 1. 407; N 36, cr. 4578) (nanee - MOCO).

2.1.  Onpepeyienue cHpaBeNIRBON CTOHMOCTH HEHHBIX yMar

Merojuka OTIpeNenenus CrpaBeUIMBOd CTOMMOCTH LEHHBIX Gymar opusenera 8 [lpumoxennn |
HacTosux papn.

Crpasennupas CTOMMOCTE JONIOBBIX LEHHBIX Oymar BKIIOWAeT B cels LeHy JONrOBOM HEHHOMH
Oymary ¥ CyMMY NMPOLEHTHOTO (KYIOHHOIO) NOXOA4, NPHUHTAIOLIErocs K MONYYEHHIO [0 YCIOBHSM
BBITIYCKA JOITOBBIX LEHHBIX Gymar,

CripaBefnuBas CTOMMOCTB JONTOBBIX LEHHBIX Oymar npusHaercs pasuoit 0 (Homb) ¢ gaTel moimoro
TOTALIECHUA HOMHHAJIA B COOTBETCTBHY C YCIOBUAMM BBITTYCKA IEHHBIX OyMar.

Cripasepneas CTOMMOCTS LeHHOH Oymaru npusHaercss pasnoi 0 (Hone) ¢ patst OQHIHATLHOTO

OIYOIMKOBAHHS PEIICHHS O OaHKPOTCTBE SMHTEHTA.



Cnpaseg:gnnsaa CTOHMOCTE 32J0JKCHHOCTH I10 CAEIKaM ¢ HEHHBIMH OyMaraMy, 3aKTIOUCHHBIM Ha
ycnosusix T+ onpenensercs B pasMepe pasHHULB! MEKIY CIPABEIMBON CTOMMOCTBIO EHHOH GyMary,
ABMAIOUICHCA MPEAMETOM CHENKH M CYMMON CHENKH B BAIIOTE CHENKH, NPUBEEHHON K pYOmo 1o
TEKYIIEMY KYPCY BaJFOTHL

Ipn onpenenenny cnpaBe/UTHBON CTOMMOCTH 3a7I0IDKEHHOCTH TI0 CACITKAM ¢ OBNUTAIMAMY, 3aKTIOYCHHEIM Ha
yenosusx T+, cripapefmisas cToumMocTh obimranmii (nakera obnurammil) onpelenseTcs KAk HNPOK3BCICHUS
LeHbl OONMraluM, YBeIHYCHHOH Ha pasMep KyHOHS, NOPSNOK ONpPEAENeHHS KOTODOro ONPENeNsercs B
COOTBETCTBHMH C YCIOBHMAME CHENKH WIH NpPaBUaMH OPTaHH3aTOpa TOPrOB, ¥ KONHYECTBA UEHHHX Gywmar,
ABITIOWMXCA NPEAMETOM CHEHKH

B ciyyae mnonOXKUTENSHOH pAa3sHHMIBL, CHEAKA [PU3HAETCS B COCTABE AKTHBOB (nebutopckas
3aOIDKCHHOCT:) Y MOKYNATelns/B  cocrase 00f3aTeNsCTB  (KpemuTopeKasn 38JI0JDKEHHOCTE) ¥
pO/aBLa, OTPUUATEILHON PasHHLB - B cOCTaBe 00A3aTeNbCTB (KPSAHTOPCKAs 3a[0JKEHHOCTE) Y
TTOKYIATENs/B COCTaBE aKTHBOB (XeGHTOPCKAs 3/I0JDKEHHOCTS) Y IIPOIABIIA.

Ecan para pacuera CYA npuxommTcs HA BRIXOJHON WM Hepabounii TNpazaHWuHBIR JeHs, HE
ABISIOWMECT TOPTOBBIMHU JHAMH, TO MPH ONIPENENeHHH CIPaBeIIHBOH CTOUMOCTH ¢ YIETOM METOIOBR
OULCHKH IO MCXOAHBIM JaHHBIM | 1 2 YpoBHeH, HCNIOAB3YeTCS CHPABEUINBas LeHa, ONpeaeneHHas Ha
NOCNCHAHHA  TOPTOBBIH  J€Hb, HEMOCPEACTBEHHOIO NPEAINECTBYIONIMH  jare OTIPCHCTCHAS
CHpaBeTMBON CTOMMOCTH. [lIpm 3TOM I JOMrOBBIX LEHHEIX OyMar CHpaBelIuBas IeHa

YBETHYMBACTCA Ha NPOLEHTHBIA KYIOHHBIHA JOXOJ, paCCYHTaHHbI Ha nary pacuera CUA.
2.2,  Ounenxa 1e6HTOPCKON 33J0/KCHHOCTH

2.2.1. OneHxa CHpaBeyTMBOR  CTOMMOCTH HeOHMTOPCKON  3aIOJDKEHHOCTH TI0 NPOLEHTHOMY
(KYTIOHHOMY) HOXOAY OIPENSHseTCH:

a) MCXOZ% M3 PasMepa, ONPEENCHHOr0 Ha AaTy HACTYILIEHHS CPOKA UCTIONHEHUS COOTBETCTBYIOUIEro
00513aTeNbCTBA (JATY HCTEHEHHS KYIIOHHOTO NIEPHO/A) B COOTBETCTBHY C YCIOBHAMY BBITYCKA IIEHHON
Oymaru, ¥ KOJIMYecTBa NSHHEIX OYMar Ha cdyeTe eno YIIpasimomelf KOMIAHUH Ha 14Ty HACTYILICHNS
YKA3aHHOI'O CPOKA - ¢ YKA3aHHOM NaThl 40 HacTyIneHus Hauboiee paHnel u3 1ar:

v (GaKTHYECKOTO HCMONHEHAS IMHUTEHTOM 0053aTeIbCTBA,

v ucteyeHus 7 pabouux gHed ¢ IaTHl HACTYIUICHHS CpOKAa WCIONHEHHS 00g3aTenbcTBa
IMHTEHTOM;

4 OmyONMKOBAHMA B COOTBETCTBMM C HODMATHBHBLIMH INPABOBRIMH AKTAMH POCCHHCKOH
Depepauny CBeRCHNH O NMPOCPOYKE HCIONHEHWS DMUTEHTOM OOA3aTENHLCTBA 11O BEITUIATE
YKa3aHHOTO JI0X0/I4.

0) 0 (Hons) — ¢ naubonee panuel 13 JaT, yKa3aHHOH B MOMMYHKTE a) HACTOSILErO MYHKTA HACTOSIINX

Ilpasu.



Heburopekas 3aA0IDKEHHOCTS T10 MPOUSHTHOMY (KYIOHHOMY) A0XO/Y 110 AONTOBBIM LIEHHEIM SyMaram
B HHBIX CIYHafx, B TOM YHCIC 110 HAYHCIEHHOMY IPOLEHTHOMY (KYITOHHOMY) JOXOMY, 3asIBICHHOMY B
YCIOBHAX BBIIYCKA, B KAYECTBE OTHENBHOrO aKTHBA HE INPU3HAETCS, TaK KaK ABIAETCH YacTbio

CHIPABEITHBON CTOMMOCTH JONIOBOH IEHHON GyMmaru.

2.22. Ounenka cnpaseTHBOH CTOMMOCTH NeGHTOPCKONl 3af0IDKEHHOCTH 110 YaCTHYHOMY/HOTHOMY
HOTAUIEHHIO SMHTEHTOM OCHOBHOYIO J0JIra 110 JOJTOBEIM LHEHHBIM GyMaraM Onpenesercs:
a) HCXOJUL M3 pasMepa, OTIPENENEHHOr0 Ha JaTy HACTYIUIERHS CPOKA HCIOMHEHHS COOTRETCTRYIOMUIErO
0043aTeNBCTBA B COOTBETCTBHM C YCIOBHAMY BBIIYCKA HEHHOH Gymary, 1
KONWYECTBa UEHHBIX Oymar Ha cuerTe HEno YNpasasiomell KOMUaHWH HA [ATy HACTYIUICHHS
YKa3aHHOTO CPOKa - C YKa3aHHOW AaTel JO HacTyIeHus vanbonee pansel U3 1aT:
v (QaKTHYECKOTO HCIIOIHEHHS IMUTEHTOM 0043aTeIbCTRE;
v ucreuenus 7 paboumx OHEH ¢ maThl HACTYIUIEHHS CpOKAa MWCIONHEHHA o6s3aTenscrsa
IMUTECHTOM;
v OIYONIMKOBAHUA B COOTBETCTBHH ¢ HOPMATHBHEIMH IIPABOBEIMK aKTAMH POCCHICKOI
Denepauun cefeHNit 0 IPOCPOUKE HCHONHEHHS IMUTEHTOM JAHHOTO 0BsM3aTeNbeTRa;
6) 0 (Hons) — ¢ naubosnee panHeH 13 1aT, YKa3aHHOH B MOANYHKTE 4) HACTOSINErO MYHKTA HACTONIINX
Ilpapun.
CripasefunBas CTOMMOCTs NeGHTOPCKON 3a70MKEHHOCTH HO NPOLEHTHOMY (KYIIOHHOMY) IOXOZLY,
HACTHYIHOMY/TIOIIHOMY [TOTAIIeHNI0 3MHTEHTOM OCHOBHOTO JOJra 1O AONTOBBIM LEHHBIM OyMaraMm

npusHaercs pasuo# 0 (Hous) ¢ gatsl opuuuansHoro coobienns 0 6aHKPOTCTBA IMUTEHTA.

2.2.3. Ouenka cripaBemuBoll CTOMMOCTH AeGHTOPCKON 32M0MKEHHOCTH 110 BBIIUIATE AMBHAECHAOB TI0
AKIAAM ONPENCIAETCH HCXOAA U3 KOJHYECTBA aKLWM, YYTeHHBIX Ha cdyere jeno Ynpasmouei
KOMIAHUH HA JaTy, Ha KOTOPYIO ONPEACIAOTCS ANLA, HMEIOIIHE NPaBo Ha NOJYIECHNHE JUBHIEHIOB H

OOBABNIEHIOTO pasMepa JUBHACHAA, IPHXOANINETOCH Ha OOHY TaKVIO 8KIHIO.

ﬂ@ﬁﬁl’i’l‘(}p()}{ﬁﬁ 3aJI0JDKCHHOCTE IO NPHYHTAIIAMCS K MOAYYSHHIO THBHICHIAM IIpH3HACTCH KaK akTuB
- € Harthl @HKC&HHH peeeTpa akiMOHCPOB I BRINAATE AMBHACHAOB B COOTBETCTBHYE C HHQ)OPM&HHC}?{

HKO AO HPJI wmi oduruansHsix caliToB SMUTEHTA HEHHBIX OyMar,

CHPZSB@JIHI/IBE{H CTOHMOCTE I{ﬁﬁP{TOpCKOﬁ 3AJ0IBKCHHOCTH IO BRIINATE IUBUIACHIOB IIO axKOusM,

npusHaercs pasHoit 0 (Homs):

v B CIy"ae eCliM [CHEXKHBLIC CPEACTBA HE MOCTYIMIM Ha CYET, OTKPBITHIL YnpasnsoueH
KOMITaHHeH, 4epes 25 KaneHiapHeIX [HA - € HaThl, HA KOTODPYIO ONpEAeIsIOrcs IIHLa,

MMCICIIHE TIPABO Ha MTONYYCHHE NHBHIACHIOB;

v B CIYYae BBRCHCHNWA B OTHOUWEHHM 3MHTICHTA HNpoueaypel 63I‘IKPOTCTB3 - ¢ JATH

ohHLMANBHOTO cO06Ienns 0 GaHKPOTCTRE IMUTEHTA.



2.2.4. CrpageqnuBas CTOMMOCTL AeOHTOPCKOH 3aJO/DKEHHOCTH IO CHENKaM, COBEPIUAGMBIX HA
BO3sparHoi ocmose (obpartHoe PEIIO) ¢ oOsa3arenscTBOM BO3Bpara LEHHBIX OyMmar,

OHpeaeiasacT .

v NpH HCHOIHEHHH 0043aTeNbCTE N0 NepBoil yactw caenxu obparsoro PEIIO: B pasmepe
CYyMMBI OILIaThl 10 IepBOH uactu cuenku obparnoro PEIIO ma nmary crimcaHHs JEHEKHBIX

CpPelCTB;

v IpH HCIONHEHMM 0043aTeNsbCTR 110 BTOPOH wacTu cgenxu obparnoro PEIIO: B pasmepe
CYMMBI OILIaThl 110 BTOPON gactH cienxu obparsoro PEIIO Ha maTy 3aumclIeHHs JEHEKHBIX
CpelCTB.

v 110 METOJHMKE aHAJIOTHYHON METOJHKE OLEHKH CIIPABEIINBON CTOMMOCTH JCHEXHBIX CPENICTB
BO BKNTaZAaX Ha HHBIE HaTsl. (oM. 11.2.3.);

2.2.5. Cipaseanupas CTOMMOCTE ITpoyel 1e6UTOPCKOH 3a10/DKeHHOCTH ONpPEACHACTCH:
B CYMMe OCTaTKa 3aJ0/DKEHHOCTH Ha Jary onpeaenenng CHA:

v CCIH HOTOBOPOM HNPCAYCMOTPCHO NOJHOC NOTAIICHNE 38/I0DKEHHOCTH B TEYeHKS lromac

MOMCHTA €C NPH3HAHKA J0 HACTYIICHNUA CPOKa ITOTalueHIs,

v pinie:e £€6KTOPCKOI:§ 3aIOKEHHOCTH yﬂp&BﬂﬁfOHl@ﬁ KOMIIAHKH, BO3HHKIIEH 1O OpoHuM

OCHOBAHMAM,

B CYMME, ONPEHCNECHHON ¢ HCIIONL30BAHNEM METONA NPHBEASHHOH CTOMMOCTH OYAYIIMX JICHEXKHBIX
NOTOXKOB, npusenennoro B Ilpunoxenuu 2 mgactosmmx [lpasmn, - B HHEIX CHy9asx ¢ MOMEHTA
TPH3HAHKS [0 HACTYIUIEHHS CPOKA TIOJTHOTO MTOTAMICHHS 3a40/DKEHHOCTH.

CrpaBeinupas CTOMMOCTH Ae0HTOPCKOH 3aN0IDKEHHOCTH, BOSHHUKIIEH B PE3yIbTaTte COBEpIICHHS
Yripapisiome KOMIaHueH CIETKH ¢O CPEeACTBAMM ITEHCHOHHBIX HAKOTUIEHUH, 10 KOTOpOl HacTynuiIa
Haubonee pamHss JaTta pacuyeroB, C ATl HACTYIUIEHHS CpOKa €€ WONHOTO TMOraiIeHus,
YCTAHOBICHHOTO YCIOBHAMM JOTOBODA, ONPEAeIIeTcs B COOTBETCTBHY € ONPEICICHHOM TYHKTOM 2.4
nacrosimx IIpaBuyn  nopsaxoM KOPPEKTHPOBKH CIPABEHANHBOH CTOMMOCTH TpH BO3HHMKHOBEHHH

coOBITHS, BEAYIIETO K 00eCLEHEHHIO.

Crpasemnupas CTOUMOCTH REOHTOPCKON 3amOIDKeHHOCTH Tipusuaercs pasuodt 0 (Homs) ¢ martsr

OMHIHAIBHOre cooBIEHHs 0 0aHKPOTCTEE SMUTEHTA, KOHTPAreHTa 110 CAEIKE,

2.3 OueHra JeHeKHBIX CPEJCTB HA PACHETHLIY, OPOKEPCKHUX CYETAX H BO BRIANAX B

KPEeIHTHBIX Opragulanuax



Cnpaseﬂmfmax‘ CTOMMOCTE ASHEKHBIX CPEACTR Ha CHYeTax, B TOM YHCHe Ha TPAH3VTHEBIX, BANIOTHEIX
CHETax, OTKPBITHIX Vnpamm“romeffz KOMIIaHuEH Ui CPEACTE MCHCHOHHBIX HB.KDHHBHH%, ONpeaciIsHeTCA

B CYMME OCTATKa HA CHETax.

Cnpa}ze,zmz»maﬁ CTOHMOCTD HCHOXHBIX CPEACTB, HAXOMAUIHXCHT Y 6}30}{6})&z OIPEACIICTCHA B CYMME

OCTaTKa Ha CIISHHANLHOM CHeTe 6}30K€p3.

CripaBefinBas CTOMMOCT: JIEGHEWHEIX CDEICTB Ha CIELHANBHOM OPOKEPCKOM CHeTe IMpH3HAaeTCs
pasHo# O (Homs) B ciayuae BBeiCHMS B OTHOLIGHHM OpOKEpa NpPONENyphl GAHKDOTCTBA - ¢ HATHI

ohuuaneEoTo coobinenus 0 GaHKPOTCTRE.

Cnpagexgmsaﬁ' CTOHNMOCTE JACHEOXKHBIX CPEACTB BO BKHAKAX, B TEUYCHHES MAKCHMAILRHOTO CpOKa,

MpeAyCMOTPEHHOTO NOTOBOPOM, ONIPEHENACT .

v B CYMMC OCTaTKa [ACHCKHEBIX CPEICTB BO BKIAHE, }’B@HH‘ESHHOI‘;I Ha CYMMY IHpPOLCHTOB,
PACCHHTAHHLIX HA HATY OlpereiIeHus CYA o CTABKE, Hp@}l}’CMD’fpeﬂHOIﬁE AOTOBOPOM, €CIH

CPOK INOTalIcHMs BXIAA KO0 BOC’}’pS@OB&HHX»;

v B CYMME OCTaTKa HCHEXHBIX CDPEACTB BO BKIAJE, YBEIHYCHHON HA CyMMYy IIPOLEHTOS,
paccuMTaHHBIX Ha HaTy onpenenexms CUA mo craBke, IPEAyCMOTPEHHON NOrOBOPOM [
YACDXAHWA  GHeXHLIX  CPEACTB  BO BKA4e B TEYCHHE MAKCHMANBHOTO — CpOKa,
NPENYCMOTPEHHOTO H0I0BOPOM, €CIIM CPOK IoralieHns Bxiaga e Gonee 180 auelt u craska no
AOTOBOPY COOTBETCTBYET prIHOuUHON. (CTaBKa HO HOrOBOPY COOTBEICTBYET DLIHOUHOHN, eciu

BBIMOJIHAETCS YCIOBHE, YCTaHOBEHHOE B [Ipunoxennn 2 k Hacrosuuy [pasuian;

v B CYMME OH})@,I{EH@HHO?E C UCTIONB30BAHMEM METOHa T,{plfi}Se,HﬁHHOﬁ CTOMMOCTH 6_'),";{}7111;’1?{

ACHCKHBIX ITOTOKOB, [IPHBEACHHOID B HPHEIO}KEH%PI 2 HACTOAIHX Hpam&m - B HHBIX Ciy4anx.

Cﬂp&B@ﬁﬁﬁB&H CTOMMOCTE ACHEKHEBIX CPEHCTB BO BKIaHax CIPEACIICTCA B COOTBETCTBHY € METOIOM
KODPCKTUPOBKY CHpaBC&ﬂMBOI}‘I CTOHMOCTH, OIPSACHCHHOM IIVHKTOM 2.4 macrosmux ﬂf_}ﬁBI‘iﬂ, apx
BOIHHKHOBEHHH GO@MTHS{, BEAYVIIETO K obectenesyio i ACHEXHOTIO ITOTOKa (BKE&,&E‘L H IIPpOUCHTOB

o BKH&IL}’), [arTa KOTOPOTO paBHa HIIH MEHEe JaTh ONpPCHCHeHNSA CYA.

B cnyvae BreceHMs W3MEHCHHA B YCIOBHS ONpENENeHMS CpoKa JIOTOBOpA MaKCHMaNBHBIH CpPOK
OUPEACHACTCS B COOTBETCTBHHY ¢ H3MEHEHHBIM CPOKOM BKJIAja, JEHCTBYIONMM Ha ATy ONpeieIeHus
CYA Ge3 HaKoneHus CpoKa BKIAAA.
2.4. TIOpAAOK KOPPEKTHPOBKH CTORMOCTH AKTHBOB, MEPEYHCACHHBIX B TN, 2.2 — 2.3 HACTOSIIHY
[Ipasnm:

Tecruposanre Ha ObecueHEHME NPOBONHUTCH HE DEKE, UM HA KHKAYIO OTUCTHYIO JaTy,

YCTaHOBICHHYI) HOPMATHBHEIMH IIPAaBOBLIMY aKTAMH banuxa Poconn JIs anasmmmei& KOMITAHHHA.
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Tecrupyemble aKTHBBI TOABEPraoTes 00ECUEHEBHIO, €CIHM HMEETCH OJHO WM HECKONBKO
coOBITHI, KOTOPBIE MOTYT OKA3aTh HErATHBHOC BAMSHHE HA OXHAaeMele OyAyIye JCHEKHBIC IO0TOKH
no maM. TloaTeepkaeHueM HeoOXOMMMOCTH OBOECHEHEHNS SBIAIOTCS, B YACTHOCTH, HabIIOHaeMbie
3HAYMMBIE JOCTYITHBIE JIAHHBIS, B TOM 4YHCle, O CHEIYIOIHX COOLITHAX (Hanee — HETaTHBHEIC
coBprrus):

- CHMIKCHHE KPEIHTHOrO peHTHHETa KOHTPAreHTA.

Hudopmanys 0 CHIDKEHHM KPEIWTHOTO PEHTHHIa OTCIEKHBAETCS Ha CanTax PEHTHHIOBBIX
ATEHTCTB (https://www.standardandpoors.com, hitps://www.moodys.com,
https://www fitchratings.com, https://raexpert.ru, https://www.acra-ratings.ru) # B CpeiCTBax
maccosoft mudopmaryy. [oxrsepsxneHuem He0OXOZHMOCTH OOECIEHEHHS TECTHPYEMOTC AKTHBA
ABIAAETCS [EPEXOJ KOHTparexnTa B 6os1ee HABKYIO PERTHHTOBYIO IPYIIIY B COOTBETCTBHH ¢ Tabmuei]
«ConocTasienye WKal peHTHHIOBEIX areHTcTBy 13 [prnoxenns Ne 2;

- 3HAYHTENbHBIE (DMHAHCOBBIE 3ATPYAHCHHUA KOHTDAreHTa, OTPA3MUBIIHECH B JOCTYIHOH
(buHaHCOBOH OTYETHOCTH;

- HAPYIUEHWs KOHTPArcHTOM VCIOBHH ITOralieHWs WM BBIUIATEI MIPOUESHTHHIX JOXON0B MO
(hUHAHCOBOMY WHCTPYMEHTY, COCTABISMIOIEMY aKTHBBI Y IIPaBAAIOUIEH KOMITAHNH;

- TIOABAEHKE NPU3HAKOB GankporcTea (cornacHo PenepasbHoMy 3aKoHY 0T 26.10.2002 Ne 127-
@3 «O  HecocToATeNBHOCTH (DaHKpPOTCTRE)») KOHTPAareHTa, Ha OCHOBAHUM OQMIHANBHOM
HHOOPMaLIHH;

- OnyGNUKOBaHWA B COOTBETCTBHH ¢ (ENEPa]bHAIMM 3aKOHAMH W WHBIMH HOPMATHBHBIMH
nmpaBoBbIMi akTaMu Poccmiickodt @epepanuu undopManys O NPOCPOYKE HCHONHEHHS IMHTEHTOM
o0s3aTenbCTBa [0 BRIIIATE YKA3aHHOTO I0X0A;

- uHBle coOpITHs, npeaycMoTpenssie B [pasunax onpenenenns CHA.

Ilpy manuymy yKazaHHON Bhie HHGOPMALMK O NPEANONAraeMbIX KDCAMTHBIX DHCKAX, And
KOPPEKTUPOBKH CHPABEIIHBON CTOMMOCTH aKTHBOB HCITONB3YETCH METOJUKA OUEHKH KPEAMTHOTO
PHCKa KOHTpareHTa, npuseaentas B [punoxenne 4.

Ilpr sroM ecnm vy Ynpapmsuomel KOMIIAHHHM Ha MOMEHT NPOBEHCHHS TECTHPOBAHHS Ii0
TectupyeMmeIM axTHBaM HMeeTCs oOecIeUeHMe, [ODSIOK OLEHKH KOTOpOro ONpeaeisercs B
coorsercteuu ¢ I[lpasunamm onpemenenwss CYA, Ha Beck nunn OONBIUMH pasMep, 4e€M pasMep
neGUTOPCKOH 3a0/DKEHHOCTH (B BHJIE 3a//0ra, NOPYYHTENBCTBA, FapaHTHH, 0043aTeNsCTBa TPETHUX
JIMLL, OIUHOHHBIX COMIALICHUH M T.IL), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CHPABEIIHBONH CTOMMOCTH
06eCHedeHHOr0 aKTHRA He TPOUCKOIHT;

B cnyuae daxrmdeckolf  mpocpouxm  noraumiesds  AeOHTOPCKOH  3aJ0IDKEHHOCTH,
yllpﬂBﬁH.!Omaﬁ KOMITAHHA 066611(’31‘11’18&6’1‘ TCCTHP}’EMB’{Q‘? AKTHBBI, HCXO4A H3 CpOKa NpPOCpOYKH, ©

YICTOM KPCOMTHOTO DHCKAa KOHKDETHOTO KORTDArcHTa. Pacuer obecueHenus JOKEH OCHOBBIBATLHLH
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Ha CTATHCTUYECKMX MAHHBIX, MOATBEKIAOIMX CTENeHh OOeCUSHEHMA, B 3aBHCHUMOCTH OT CpOKa
IIPOCPOUKH, KPEIUTHOTO KAYECTBA KOHTPATGHTA M OMKHMIACMBIX CPOKOB MONYYEHMS EHEXHBIX
TOTOKOB.

B xauecTBe pacyera pasmepa obecueneHus 1o (axTy IPOCPOYKHM HCIOIB3yeTcs Meronmnka
OLEHKH KDPEOHTHOTO PUCKA KOHTpareHra, ykasagHas B llpunosxennu 4 x macrosumum Ilpasumam.
BepostHocTs  nedoiiTa KOHTpareHTa M IOTepH, B ciydae AeoiTa, ONpEAesIOTCS HA ATy

haKTHYECKOH MPOCPOUKH ¥ KOPPEKTHUPYIOTCS Ha €KEMECAYHON OCHOBE,

2.5 Hﬁi}e‘ieﬁb AWTHBOB, PACYET CTOUMOCTH KOTORBLIX NPOHMIBOAMTCH Ha OCHOBAHHHW HAHHBIX

OTHETA OLCHINHKA

H@HHN&? 6YM&I‘H u @)IQH&{COBHS HHCTPYMEHTSI, 10 KOTOPBIM HEBO3MOKHBI YKA3aHHBIE B HACTOAMHX
HpaBmﬂax criocobsr OLICHKY, CQUEHHUBAKWTCS Ha OCHOBAHMH  JAHHEBIX  OTHCTA  OUCHIIHMKAE,
COOTBECTCTBYIOUIETO Tpeéogaﬂnﬁm, YCTAHOBICHHSLIM HOPMAaTHBHBIM aKTOM Bauxa Poccun o TIOpAIKe

pacudera CHA.

Eﬂﬂ pacyeTa CTOHMOCTH 8KTHBA HCHONB3YETCH OTHET OICHIIHKA C aaTo# OICHKH, ganbornee 6an3Kof

K JaTe pacuyeTa akTHBa.
2.6 CuapapenuBasi CTOMMOCTH 06513aTe/ILCTE (KPEHTOPCKAH 3a00KEHHOCTE)

CripageiinBas CTOMMOCTE 0043aTeNbCTE (KPEIUMTOPCKas 3a/I0JDKSHHOCTE) BKITIoHaeTes B pacuer CHA

B pasMepe ee ocTaTka Ha aTy onpeneneaus CUA
2.7 Vinan undopmanus, Heobxogumasn aas pacuera CHA

Yrpapmsiomas KoMy A0KHa npenocrasists Crenuanv3upoBaHHOMY NENO3HTApHIO CBEACHHS
(undopmanmo), ucnons3yemere g pacyera CHA (mpumeHseMble MHISKCH B KaueCTBE DLIHOYHBIX
WHIHKATOPOB VIS ONPENCHCHHs CIPaBe/IHBOH CTOMMOCTH UEHHBIX OyMar, MOJAENH H JOIYIICHU,

MOTHBHPOBAHHBIC CYKACHHSA U IPOU. ).

I'masa 3. KPUTEPHH NPU3HAHUS (IIPEKPAIIEHIS TPHM3HAHMS) AKTHBOB H
OBJ3ATEIBCTB

AxTtussl (o0s3arenscTBa) NpHHEMaOTCs K pacyery CHA B ciyuae ux NpH3HaHHA B COOTBETCTBUH C
MC®O, sregennsivu B feficreue Ha Teppuropuu Poccuiickoit Menepann.
Kputepru [npusHaHus ¥ [OPEKpalieHHs IIPU3HAHUS AaKTHBOB H 00A3aTeNIbCTB NPHBENEHBl B

TIpmnoxenun 3 sacrosmux [lpasum.



Inasa 4. [IOPSAJIOK YPETYJIMPOBAHUS PASHOTJIACUN

Ceepxa pacwera CYA npeacrasmnensoro Yupaenmomedl xommanuel Crenuamu3supoBaHHOMY
JETO3UTAPHIO, OCYIIECTBIAeTed He no3nHee padouero JHSA, CIEOYIOMETro 3a AHEM MPESOCTaBIeHHI
pacdera.

B cnyuwae pepraBnenus pacxoxuesmi B pacuere CHA, npomspenenHbiv CrHelHamH3HpOBAHHEIM

LCIIOZHTApHCM K YHp&BH}‘{IOHI&ﬁ KOMH&HK@?& OCYINCCTBIACTCH!

v ONPEHCIEHHE BHIA aKTHROB (OﬁHS&TﬁﬂbC’I‘B), I10 KOTOPBIM BBIABICHO PDACKOXICHME ¥ pasMep

PaCXOKIEHN,
v BBISBIICHUE [IPHYHH PACXOXKIACHHH U HX YCTpaHeHue;
v nepecueT CHA Vpapsuomuei komranuei u/vwmn Crielnaii3upoBagHbIM JeN03HTapHeM;

v MpOBEJEHNE NMOBTOPHOH cBepku pacueta CUA, npounzsemenubiM Crennalu3¥pOBaHHEIM
JAenosurapueM 1 Y npasmsiomei KoMIag1eit.

s peIACHEen s IPUYHH PACXOWICHHE 1 uX yerpanenus CHelHaTn3HpOBAHHbI NEeIO3HTAPHiT Bipase
norpebogars 0T YIpapisiomeH KOMITAHUM [PEROCTABHTH JOKYMEHTHl (MM WX KOIMH) H/HIH
ceienns (MHMOPMALHIO), OATBEPKAAIOIIHE IPAaBHABHOCTE pacuera CHA.
Ilpn  HEBOZMOMXKHOCTH  YCTpaHeHHs  pacxoxgenuii B pacuere CYHA, npou3BeneHHBIM
Crenuan3upoBaEsIM  Ie[03UTApHEM H Yopasmarowiell  xommnanmped, CrenuHamu3UpOBAHHEIM
JeTIO3HTapHeM OIHOBPEMEHHO ¢ npenocrapieHuenM B IHencnonnsiil donun Poccuitckolt Denepannu B
YCTAHOBNIEHHOM nopaaxe pacuera CHA npeocTaBigercs 0TYET O BLIABICHHBIX pacxosxienusx. [pu
3TOM Yrnpapnsomas Komiraund # Crienuaiiu3HpoBaHHbIN Ieno3uTapuil peanpHHAMAIOT BO3MOIKIbIE

H@ﬁCTBHﬂ, HaIlPaBJiCHHEBIC HA YCTPaHCHHUE OTKJAOHSHNH B ZI,BHBH@IEHIEM.



Meroguka ONpeacHeHns €i§§}ﬁB€,§[J!!’IB€}f§ CTOHMOCTH HCHHBIX ’5}’3533"

Hprnoxenue 1

Bupj agrusa

Yposens
enpenese-
HHS
cnpagei-
JHBOH
CTOHMOCTH

Topryemeiit

Heropryenmsiii

neHHsie  OyMmars
POCCHECKIX
IMHTEHTOB,
obnmrammy
BHETIIHAX
OGHUTAMOHHBIX
3afiMOB
Poccnitcxoit
Depepanny,
teHHas  Oywmara
MEXKIYHAPOJAHOH
buHaHCOBOH
OpTraHu3alyi

Yposens |

Jng onpeneneHus CripaBeUInBOH CTORMOCTH,
HCIIONB3YIOTCA LEHB! OCHOBHOTO PBIHKE,
BBIOPAHHBIE B IOPIAKE:

a) llena cupoca (Bid) va MOMenT OKOHYAHUS
TOProBo# ceccuy poccuickoil Supxu Ha gary
pacyera CTOMMOCTH aKTHBOR NPH YCIOBHH
NOATBEPXKACHUA ee xoppexTHocTy. Ilena
CrIpoca, ONpeIesieH as Ha IaTy pacdera
CTOMMOCTH aKTHBOB, IIPH3HAETCH
KOPPEeKTHOH, eClIi OHa HAXOMHUTCH B
HHTEPBAE MEXAY MUHHMATBLHONR U
MaKCHMAIBHOH HEHAMH CICNOK Ha 3TY XKe
JaTy 3T0# e OupxH.

b) Cpedneezgeriennan yena Ha MOMEHT
OKOHYAHHA TOPrOBOH CECCHY POCCHITCKOT
OupKK Ha AaTy PACYETa CTOMMOCTH aKTHBOB.
[Ipy 3TOM AOMKHO BEITOIHITLCS
COOTHOUICHHE:

Llena Bid < Cpepner3sgemennas uena < [lena
Ask (Offer).

Ecan ykasaHHOS COOTHONIEHHE HE
BBITIOMHIETCS, TO B CJIYYae ECIlH:
Cpenner3retnennas nena < ILlema Bid <
Hena Ask (Offer) npumensercs ena Bid,
4 B CIIydae eciu:

Iena Bid <Ilena Ask (Offer) <
CpenHeB3BeIeH as LIeHa, IPUMEHSIETCS
Hena Mid price = (Ilena Bid + I{ena Ask
(Offer)) /2.

c) Lena saxpoimius (CLOSE) na MOMeHT
OKOHYaHHS TOPrOBOH CECCHU POCCUACKOH
OHpPXH Ha JaTy pacyeTa CTOMMOCTH aKTHBOB

OTCYTCTBYCT
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NIPH YCIOBHH TIOATBEPKICHUS €€
KOppeKTHOCTH. lleHa 3aKphIThs NpusHacTes
KOPPEKTHOMN, €CIIM PACKPHITH JaHHEIe 06
obBpeme TOProe 3a NeHs ¥ 06heM TOpros He
pased Hymio. C NpOBEpPKOH LEeHB! 3aKPHITHA
(CLOSE)<>0.

Yposeus 2

Jis axuuil poceuiicKuX 3MUTEHTOB B
nopsifke yORIBaHMSA [IPHOPHTETA:

1. Hena, paccuurannas
ABTOMATHSHPOBAHHOH CHCTEMOM OLeHKH
CTPaBEAIHBAIX LIEH (DHHAHCORBIX
nactpymentor «Lienoroit nenrp HPJI»
no memoouxe HPI.
https://nsddata.ru/ru/products/S.

2. Cnpasedausan cintoumocns qruiil,
OOPALHEIOTHHNCA HE POCCHICRUX (Iondogux
PupHcax, onpedenienics ¢ COONIGCHCINEIN ¢
MOOCTBIC OREHKI, OCHOGUHNOT N
KOpPeKmuposse kemopuueckoll nenst (danee —
stodeny CAPM),

Hanpas KOPpeKTHPOBKA PHMEHSETCA B Caydae

oreyreTsng HabmomaeMol UCHE B TeueHHe He Bonee

neestr pabounx zuell (mamee 3 yposews). [na uenei

OUCHKH  CNpPaRCAAMBOH  CTOMMOCTH  HCIIONBIYCTCH

CDABHEHHE AHMHaMAKH (IOXONHOCTH 33 ONpPCIeNCHREI

TIPOMENYTOX BPEMEHH) AHATHZHPYEMOTo QHHAHCOBOTO

HHCTPYMCHTA ¢ NHHAMIKOH PEIHOMHBIX HHINKATODOR,

B xayectse prIHOYHOrO HEAHKATOpa (GenuMapka)
aruui  pOCCHHCKMX  OMHTEHTOB MCHOMBIYIOTCH B
nopaaxe yOLIBAHUS OIPHOPHTETA:

- nuzexe Mockoscxodt Bupxu (IMOEX).

- HHJICKCH! aKIHH ITHPOKOTO PHHKA {OCHOBHLIE
Hugexcsl), Takae xax MSCI, S&P500, DIIA u apyruc;
-~ KaOHTAIU3ANHOHEEIS HHASKCR axiui (BRICOKOIL,
cpenHeit n HE3KOH KanuTAIHIAIMH);

~ OTPACHACBBIC HHJCKCEL.

Tlo AeTo3uTApHEIM DACTIHCKAM BOSMOKHY
WCTIONB30BAHNE PRIHOYHBIX HHAHKATOPOS B
OTHOWEHHH 6a30BRIX AKTHEOB, TAKKE CISHYET
BLIOHPATh HHACKC C YHCTOM CTPAHOBOTO PHCKA
HHCTPYMCHTA.

B cnyuae, cony BANOTA HHASKCA OTIUYASTCH OT
BAFOTHL OueHuBacsol uexuoil Oymary, pacyer
TPOH3BOHTCH ¢ YUCTOM KyPCOBOH DasHHIBL IO KYPLY,
OTPEACHACMOMY B cOOTBRTCTBHE ¢ [Ipasunanmu
onpenencans CHA.

Dopmyna pacyera CHPABEUIHBOH CTOMMOCTH Ha AaTy
pacyera

tbu‘
i
A

P

DopMyna pacyera OXHAEEMON JOXOZHOCTH MONCHH
CAPM:

OTCYTCTBYET




llapamerpnl gopuyn pacyera cnpasegnusoii
CToOUMOCTH, Mogenn CAPM:
I - chopaBejmMBas CTOMMOCTH OAHOH NeHHON
Gymaru Ha jgaty onpefenenus cnpaBeInBol
CTOHMOCTH;
¥ - nocreguss onpegenesHas CHpaBeaHBas
CTOMMOCTb HEHHOH ByMary;
Fox, - 3HAUEHME PLIHOUHOTO VHAKMKATOPA HA JaTy
Onpefe/eHUs CnpaBef/IuBoi CTOUMOCTH;
Frez - 3Havenue pRIHOMHOrO HHAWKAaTOpZ Ha
OPEABIAYINYIO [ATY OUPEAS/EHHH CHDABEN/IHBON
CTOHMOCTY;
HLR ~ oxuaeMas JOXOAHOCTS 1eHHOH Bymary;
% - bBera ko3QPUUMEHT, paccYMTAHHBIT 1o
HIMEHEHMAM  HeH  (3#aYeHHil)  PLIHOYHOrD
HHAHKATOPA 1 M3MEHEHHAM LeHb! LeHHON Bymary.
HAnsi pacueta xosdduumenta 3 HCIIOAB3YIOTCH
3HaUeHNd, ONpejeNeHHsle 33 nowiegHue 45
TOProBuiX  sHell,  npeAmlectByOMX  jare
OnpeliefeHus CIpaseAnBoOH CTOUMOCTH;
Rz - HOXOAHOCTE PHIHOYHOTO HHAKKATODS;
E; -~ Risk-free Rate -~ GespucKOBast CTaBKa
AOXOAHOCTH;

Bespucxorasn crasxa goxosnoctu onpejenseTcs Ha
AaTy ONPeACNeHHAN CHPaBeUBOH CTOUMOCTH,
Bespucxogas crapka goxonHocTy NPHBOAHTCH K
KOMUYECTBY KaJleHAAPHbIX AHEH MEXAY faTaMu ee
pacuera 110 bopmye:

- KOJIMMECTBO KaJeHAapHuiX AHel

MENAY VKa3aHHBIMY JaTaMu.

1. -pata onpegeneuus COPAaseINBoN CTOUMOCTH;
Z: ~ npexsigyimas  aara onpeAesIeHH
CrpaseAnuBoH cTOMMOCTH. Jlns akuui poccuitckuy

SMHUTEHTOB, TopryeMbix Ha Mackosckoit Bupixe

GeapHcKoBan  CTaBxa AOXOJHOCTH  ~  CTaBxa,
OTNpeACNIeHHaN B COOTBETCTBHHM €O 3HAYeHMHeM
KpuBOH BecKynoHHoH AOXOHHOCTH

POCYNapCTBEHHBIX LEHHBIX 6YMar Ha WHTepBRaje B
OAMH O/,

B pacuere HCNOAB3IYIOTCH:

¢ MeTOAHKa pacuéra KpHBOH GecKynonHoH
AOXOIHOCTH rOCYAApCTREHHBIX obauranui,
onpepenenHas Mockosckod Gupxels;

¢ AMHaMuvecKkue napameTpst G-kpuBoil mo
COCTOSHHIO  HR  KamAwlfl  TOproselit  jes,

nybanKyemsle Ha oQHIMANRHOM calite
Mockosckoi 6upmu.
bBespuckosas CTaBKa AOXOIHOCTH

paccuuThIBACTCS €3 NPOMENYTOUHBIX OKPYTIEHH
C_TOYHOCTHIO /10 2 3HAKOB [10cAe 3anaToit (B
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NPOUEHTHOM BLIPAMKEHHH).

bera xoadydurment - B

F o ez e [l = 3
Lowariancs (R, B

-
T mam
CERARS

4

- - IOXOIHOCTE aKTHEA,

"B ~ IICHA 3aKPBITHA AKTHBA Ha JaTy i

¢ — TIPCIBIAYINAR HEHA 3AKPHITHS aKTHBA;
= - HOXORHOCTE PRIHOYHOD HHAHKATOPA;

7% — SHAYCHHE PEIHOYHOTO UHIHKATOpA Ha Aaty &
Prag., -~  npeasimviiee  smaNenme PRIHOYHOTO
HHIKKATOP4;
f= TN, Topromble mmu, NPCAMISCTBYIOMEES  AaTe
ONpeeNeHia Cnpapenueoil crommocti. g pacucra
OOXOIHOCTH 4KTHBR #  DLIHOYHONO HMHIMKATOpa
(Germumapka),  WCTONB3YIOTCA  3HAauCHMS HEHET
SAKPLITHS W PRIHOYHOTO HEIUKATOPE 32 TIoCneaRue 45
TOPTOBBIX AHCH, IPEAUICCTRYIOMNE 4TE ONPENeNeHHA
| CHpaBeATHBOH CTOUMOCTH,

Bera xosddmument paccumreisactes pa nary,
NpEIMECTBYOIIYI0 NATC ONPEHENCHUA CHpaBe/ITHE0k
crommoctd.  Ilpm  sToM  pmata  pacuera Bera
KOZQGUUHCHTA JOMKRA ABISTECS TOPrOBBIM AHEM.

Hpn wucnomssopammn mopenu CAPM B measx
pacuera Bera xosdduumenta;

° AN akuwmi pOCCMBCKHX  3MUTCHTOR
IpHMEHTIOTCS  3HadeHus  Iewer  saxpwTHs  Ha
Mockoperoi Bupixe.

Ionyuennoe 3mavenme bera koaddunmenTa
OKPYTIACTCA 10 HpaBHIAM  MATCMATHUYCCKOTO
OKDYTHCHHA JO TATH JCCHTHYHLIX 3HAKOR.
Hoxkaszarenu R paccumtsiBaloTCH Ges
NPOMENYTOYHBIX OKPYTACHUT,

;9

-
T
A&

34

o bl e

flpogwe yeaopus:

llena saxpuitus akTrBa Ha naTy onpegenenus
CUpaBe/UIHBOH  CTOMMOCTH B MOJEAH  He
VHUTBIBASTCH.

fpu orcyrersuin nens SAKPLITHA B Kaxoi-
760 TOproBeiit Aewn B mepuoge 45 TOPrOBbIX
AHEH, Ha Jaty pacyeta xosddunuenta Bera,
MHGOPMAUKS O SHAMEHHH PBIHOYHOTO HHAMKATOPA
(6enumapka) ¥ Ge3pHCKOBOH CcTaBKM 33 3TOT
TOPIrOBLIE A€HL B MOAG/H HE YUUTHIBASTCH,

llpn manwuuy HeHs! 33KpEITHS X1 OTCYTCTBMH
SHAYCHUS DBIHOYHOrD MHAMKaTOpa (GerumMapka) B
KaKoH-1u60 rtoproemii  geHs B nepuoge 45
TOPTOBBIX AHe#d, Ha KaTy pacuera xosdduyuenTa
Bera,  3wavenwe  peiHovHOTO MHANKETOPA
(6enumapxa) 3a ITOT  TOProsbii AeHb
NIPHHMMACTCA PABHBIM [OC/EAHEMY HZBECTHOMY.

Mpx  oTcyrerBMM  3Havenus 6e3PHCKOBOH
CTABKH Ha JaTy pacveTa, 3HaveHue He3pucKoBoil
CTABKH 33 3TOT [EHb [PHHHMAETCE DPaBHBIM
noC/ieAHEeMY H3BECTHOMY.
C  JaThl  BOBHHKHOBGHHA  OCHOBaHMIL Ans
NpUMeHeHus MOJesH CAPM a0 AaThl
OpEKpalleHs  OCHOBAHMHA I [IpUMeHeHHH
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mofenn CAPM ucnosnayerca nHOOPMALNS TOALKO
Tof  GMPKH, KoTOpam oOnpejeseHa Ha AaTy
BOSHUKHOBEHMH OCHOBaHWN AJS [pUMEHeHH:
mogenn CAPM. K rakofl undopmanuy oTHOCHTCH
CRENVIOLINE SHAYEHHA:

® LeHa 3aKpBITHH;

®  3HaYEeHHE PLIHOYHOTO HBJHKaTopa.

Has ofmaranuit poccuifckux SMETEHTOB B
HOpsAKe YORIBAHUS [IPHOPHUTETA:

1. Hena, paccuurannas
aBTOMATH3UPOBAHHOMN CHCTEMOH OLIEHKY
CTIPABEIUBBIX LEH QHHAHCOBLIX
uBCTpyMenTOB «[lenosoii uentp HP/I»
no memodurxe HPI:
https://nsddata.ru/ru/products/s.

s

Ifena PV, paccuuTannas no MOgenn
AUCKOHTHPOBAHUA CTOUMOCTH Gy IyIux
ACHEXKHEIX [10T0K0B (Moznens DCF)
cornacuo Hpunoxenus 2 macrosumx
Ipasn.

Ecnu Ha naty OLCHKH Ha OCHOBHOM pHIHKE
€CTH MH(OPMALHA O UEHE TPEUIOKCHHS U
TIOIYYEHHAS B PE3YILTATE PACUETa CTOHMOCTS
PV > Offer, To B xauecTe crnpaseminsoit
CTOUMOCTH npuHHMaercs uena Offer. Eeonu
Ha 1aTy OUCHKH Ha OCHOBHOM DBIHKE 6CThb
MHQOPMALHS O IeHE CHpPOca U ITOIYICHHAA B
pesyisTare pacuera croumocts PV < Bid, to
B KaueCTBE  CHPABEIMBON  CTOMMOCTH
nprHUMaeTcs nena Bid.

Yposens 3

L{CI—IH:, Ha OCHOBaHMH OTYETA OUCHITHKA,
COCTAaBICHHOrO He o3anee 6 MECHIIEB JO
HaTh! pacueTa CTONMOCTH aKTHBOB.

Hewna,
OCHOBAHMU
oTyeTa
OLEHIIHKA,
COCTABIEHHOrO He
Ho3AHe: 6
MECHIEB /IO HaTH
pacuera
CTOMMOCTH
AKTHBOB,

Ha
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IlemHag  Oymara
ABASETCH
JOTOIHATEILHEIM
BBITYCKOM

Hna ouenky HeHHO# Gymary Hcnons3yercs
Yena eINYCKA (AHAIOZUYHO20 AKMUEE), TIO
OTHOIIEHHIO K KOTOPOMY MAHHBIH BBITYCK
ABJIACTCS NOTTONHUTENBLHBIM, OTIPEHCICHHAS,
Ha gary onpenenesus CUA B cooTBeTCTBHM C
MOJIENAM OLEeHKH CTOMMOCTH LEeHHAIX OyMar,
JUIS KOTOPBIX OIIPEJENEH aKTHBHBIA PHIHOK.
Ecan HeBO3MOMKHO ONIPEESIUTS LEHY
ananoruyHol neHnod OyMaru Ha mary
onpegenerus CYA B COOTBETCTBHE C
MOIENAMH OLIEHKH CTOMMOCTH LICHHBIX
Oymar, U1 KOTOPBIX ONpelelieH aKTHBHLIH
DBIHOK, CHpaBe/JIKBasg CTOMMOCTh LEHHON
Oymary ZOMOTHHTENLHOTO BEITTYCKA
ONPENENAETCS B COOTBETCTBHH C IIOPIIKOM
st Yposaa 2 v YpOBHS 3, YCTAHOBIECHHEIM
Ut aHATOTMYHOM HeHHOo# Oymar OCHOBHOTO
BBITIYCKA.

Ipu 3TOM HOMHHAIBI OCHOBHOTO U
JIOTIOMHHUTENBHOTC BLITYCKA HOKHEL
COBIAAATH.

CripaBesuinBas CTORMOCTD OTIPENENSIETCs
COTJIACHO 3TOMY NOPSAKY 10 BOSHHKHOBCHUS
CHPABEIUBOM CTOMMOCTH IIEHHOH Oymaru,
ABJIAFOINEHCSA JOTONHHUTENBHEIM BEIITYCKOM.

Henman  Gymara,
npuobperenHan Ha
PaSMCITIEHIH

Hena pazmernenus,

C maTh! NOABICHUA HEH, TO3BONAIOLIIAX
HPOHU3BECTH CUCHKY 110 AAHHBIM aKTHBHOIO
OCHOBHOTO PBIHKA, CHPaBEIMBas CTOMMOCTD
onpezengercs B o01eM nopsjke.

Tlpn oTcyTeTBHY YRA3AHHBIK LEH B TEUCHUE
10 paboumx muel ¢ JaThl pasMEIeHHs MOXKET
NPHMEHATHCS LIEHA PaSMEICHHS,
CKOPPEKTHPOBAHHAS NPONOPUHOHANLHO Ha
H3MeHeHue Kmouesoi craske banka Poccun
3a 3TOT HEPHOL.

Haupnas ¢ 11 nug cupaseniupas CTOMMOCTD
ONPERENAETCA B O0LIEM OPAAKE.
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Lleunas  Oymara,

TOTYHeHHAS B
PE3YITBTATE
KOHBEPTAHE B
Hee Apyroi
HeHHOH  Gymaru
(vicxozHol

texnol Oymary)

Hns ouenxy neHHOH GymMard, HCIIonbp3yercs
HEHA BCXOOHOT HeHHOH Dymazl,
orpefesieHHas Ha aary onpenenenus CUA B
COOTBETCTBHH C MOJACIAMHU OLEHKH
CTOHMOCTH LEHHBIX Gymar, Ul KOTODBIX
OTIpEENICH aKTUBHEIH PBIHOK,
CKOPPEKTHPOBAHHAS C YYETOM

KO3 GHUIMEHTa KOHBEPTAIINH.

Ecnu HEBO3MOKHO ONPENEHHTE B
COOTBETCTBHH C MOJACNAMH OLEHKH
CTOMMOCTH LEHHBIX OyMar, s KOTOPBIX
OIIPEIENIEH aKTHRHBIA PEIHOK LEHY HCXOXHON
uerHo# Oymaru Ha gaty onpenenenug CUA,
HCIIONB3YeTCA CUPABEUINBas CTOMMOCTE
HCXOIHOM nenHolt OyMmary, onpeaeneHHas Ha
aTy KOHBEPTALUH, CKOPPEKTUPOBaHHAS C
yaeToM Ko3hOHLIHEeHTa KOHBePTALNH, HO HE
Gornee wem B Tewenue 30 (Tpunuars) nueit ¢
JATHI KOHBEPTALHY,

CripaBennnBas CTOHMOCTS ONPEREIIeT s
COIJIACHO 3TOMY NOPAAKY 0 BOZHHKHOBEHHUS
CIIpABE/UIMBOH CTOMMOCTH LIeHHOH DyMmaru
NONYYEHHOH B PE3yNLTATE KOHBEPTALMH B
Hee Apyroit nenHoi Symary (nexoamo
HeHHOl Oymary).

* OQLEHOYHOH CTOUMOCTRIO akuuit ¢ bonpIue
(menbluel) HOMHHATBHONH CTOMMOCTBIO,
NPH3HAHHEIX B PE3VIBTATE KOHBEPTALHH B
HUX MCXOAHBIX aKUuH, ABNASTCA OLECHOYHAN
CTOMMOCTH KOHBEPTHPOBAHHBIX B HHX aKI{Ui.
* OLeHOYHOM CTOMMOCTBIO aKI{uil To xe
KaTeropuy (TUIa) ¢ MHBIMH IpaBaMH,
IIPH3HAHHEBIX B PE3YABTATE KOHBEPTALUH B
HHUX HCXOJHBIX aKUUi, IBAACTCS OLICHOYHAN
CTOHMOCTB KOHBEPTHPOBAHHBIX AKIIHi.

= QUeHoYHOH CTOUMOCTRIO 8KITHI,
IIPHU3HAHHBIX B PE3YILTATE KOHBEPTALMH [IPH
IpoOTIEHUH HCXOQHBIX aKUHi, SBIIETCA
OUEHOYHAsA CTOMMOCTE KOHBEPTHPOBAHHBIX
aKLMi, AeneHHas Ha KO3 QUIHeHT
Jpobnenus.

e Ouenoynoll CTONMOCTRI) akuui,
OpH3HAHHBIX B PE3YILTATE KOHBEPTALUH NPH
KOHCONHJIAIHH HCXOIHBIX aKIHH, SIBASETCH
OLICHOYHAS CTOMMOCTD KOHBEPTHPOBAHHBIX
aKuui, YMHOXEHHAS Ha KoshduienT
KOHCOJMIALIKH.

* OLEHOYHOH CTOHMOCTBIO AKIME HITH
obymranuit HOBOTO BRIIYCKA, [IPH3HAHHEBIX B
pe3ynbTaTe KOHBEPTAHH B HHX
KOHBEPTHPYEMbIX HCXOMHBIX LEHHBIX OyMar,
SIBJIIETCS OLIEHOYHAL CTOUMOCTE
KOHBEPTHPOBAHHBIX EHHBIX OyMmar,




JeleHHas Ha KOIUYeCTBO aKiui
(oGnuranmii), B KOTOPOE KOHBEPTHPOBAHA
OJiHa KOHBEPTHpYeMas LeHHas Oymara.

¢ OUeHOMHOM CTONMOCTRIO aKIH,
NIPH3HAHHEIX B DE3YILTATE KOHBEPTALMH B
HEX HCXOJHBIX aKIMH DU Peoprasusaliuy B
hopme CHHAHHS, SBAAETC OUEHOYHAH
CTOMMOCTE KOHBEPTHPOBAHHEIX LEHHBIX
Gymar, yMHOKeHHas Ha Kod(QOUIHenT
KOHBEPTAIIHA.

« OIeHOYHOH CTOHMOCTRIO AKIHH BHOBS
CO3HAHHOTO B PE3YILTATE PEOPTaHH3AINY B
dopMe pasaeneHus I BEIICIeHHS
AKLIHOHEPHOTO 00IecTBa, NPUIHAHHEIX B
pe3yapTaTe KOHBEPTAIMH B HUX HCXOMHBIX
AKLMH, ABJIAETCS OICHOYHAS CTOHMOCTS
KOHBEPTHPOBAHHBIX aKIUHH, Ieiennas ua
KO3(QPHIMEHT KOHBEepTALHH. B cnyyae ecim B
PE3YNLTATE PA3ACACHNSA HIIH BLIACISHNS
coznaercs Asa MM Sonee aKIUOHEPHBIX
obumecTsa, Ha KOIQMUIHMEHT KOHBEPTALIH
JENNTCSA OUESHOYHAS CTOMMOCTE
KOHBEDTHPORAHHBIX aKUHH, yMeHbIIEHHAN
IPOTIOPIHOHANBHO JOJIC HMYILECTBA
PEOPraHu30BaHHOTO aKIHOHEPHOTO
obecTsa, nepefanHoro akKHOHEPHOMY
00IIECTBY, CO3MAHHOMY B PE3VIILTATE
paspeneHus WM BRIIETCHES,

« OuenouHas CTOMMOCTD aKilni BHOBb
CO3MaHHOTO B PE3YJIBTATE PEOPTAHN3ANNH B
(hopmMe BIIENCHHS aKIHOHEPHOTo 06TecTRa,
TIPU3HAHHBIX B PE3YIBTATE HX PACHIPENeIeHus
CpenH aKLHOHEPOB PEOPraHu30BAHHOT0
aKUHOHEPHOTO 00IIECTBa, CYUTACTC PABHOH
HYHI0.

* OUeHOUHOM CTOUMOCTLIO obnHranuit
HOBOTO BBIIYCKA, NIPH3HAHHBIX B PE3YIIHTATE
KOHBEPTALMH B HUX HCXOAHBIX oburanuil
NIPH PEOPTraHK3alie 3MUTCHTA TaKUX
obnuranui, ABASETCH OLEHOUHAA CTOMMOCTE
KOHBEPTHPOBAHHAIX OGIMraii.
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Hpunoxeune 2

Meropn H?PiBE,C{CHHGﬁ' CTOHMOCTH 5}’&}’&1{21}[ ACHCHKHBIX IOTOKOB

Hpusenennas CTONMOCTS GYAYIINX JEHEKHBIX IOTOKOB PACCUUTHIBAETCS IO HOPMYyIie:

xop

PV = Z ;Dﬁ 7365

i (L oy rie:
3 A Ak

PV — cripasepymsas cronmocts aktrea (0013aTen5CTRA);

N - xonuyecTBO JACHCKHBIX [NOTOKOB 0 JaTh! NOramieHus aKTHBA {iO6§IBﬁT€ﬁBCTBa}3 Ha4YHHag ¢ JaTe!

onpenenenus CHA;

P
" - CYMMA N-0I'0 JEeHEXKHOTO TT0TOKa (HpOH@HTI:I H OCHOBHAas CyMMEl};

1 - DOPSAKOBLIH HOMED [AEHEKHOTO IOTOKA, HAYMHAA C JaThl onpenenenns CUA;

" - KONHYECTBO OHEW OT AATEL OHNPCACTICHNA CYA no HATBL N-0T'0 HCHEXHOrO TOTOKE;

rd - craska JHCKOBTHDOBAHMS B IIPOUCHTAX TOMAOBEIX, ONPCACICHHAN B COOTBETCTBHHU C

HACTORIIMMH HpaB}fﬂaMH.

HO}}SX}IGK OHPERSICHHS U KOPPDEKTHPOBKYE [EHCKHBIX HNOTOKOB

JlenesHble IIOTOKH, BKIIOYAs NPOLEHTHBI I0XO0/, PACCUUTHIBAIOTCH B COOTBETCTBHH C YCHOBHAME
JIOTOBOPA/BEINYCKA, AATOH JIEHEKHOTO IIOTOKA CUHTAETCS MUHHMATLHAA 4T3, B KOTOPYIO BOSMOKHO
TIOCTYNACHAC NECHEKHBIX CPEICTB, COOTBETCTBYIOMIAS JATe OKOMYAHHA N-OT0 HEPHORA. BCaM 1o
(HHAHCOBOMY AKTHBY MPETYCMOTPEHA BO3MOXKHOCTE [HOCPOMHOTO MOTAINeHMs (HampuMep, odepra),

TO OUEHHBAXOTCH NCHEXKHUBIC HOTOKY IO HAaTH! HOCPOYHOTO IOTralucnus (Hﬁ% O(i)@p’fiﬂ).

Fp&@)HK ACHCHHEBIX MOTOKOB KOPPECKTHPYETCH B CIAYyYaE BHECCHHI U3MEHEHHH B JAOTOBOD, 4 TAKXKE B

CIyHae JaCTHYHOrO JOCPOYHOr0 HOralICHNS OCHOBHOIO H0MAra.

1. H(}pﬁm}x SHPCRCNECHES CTABKH AHCKOHTHPDOBAHKEH

Crasxa JAMCKOHTHDOBAHHS, UCIIOIB3YEeMAad JJIg MeTOaa HpHBGﬁB}{HOI\f’I CTOUMOCTH 6}’1{}/’11{1'{,‘( HCHEXHEBIX
IIOTOKOB, BO3HHKACT H3 I«IEl(SH%Q,L{EiGMBIX CTaBOK JOXOOHOCTH 1[I0 COMNOCTaBHMEIM  aKTHBaM,
o6pama§0mm\frcg Ha PRIHKE. COOTBCTCTB@HHO, NpEeayCMOTPEeHHBIC ,HOTOBOPOZ\;I/BBIH?CKOM, HOTOKHM
ACHCKHBIX CPCHCTB JHCKOHTHPYIOTCH 110 i-m6]ﬂO£{3€3MOﬁ HIIH pacrreﬂmﬁ p?;IHO‘IHO}:’I CTaBKE IJIg TAKHUX

YCAOBHBIX HOTOKOB JACHCKHBIX CPEICTB (TO CCTh prHO‘iHOf/} CTABKE EOXOHHOCTH).

CraBKa AHCKOHTHPOBAHHMA OIIPE/ENSeTCs Ha KaX/Iyio AaTy pacuera CUA.



Crapka JUCKOHTHPOBAHHKS pPaBHA!

v

CTaBKe, Hp@ﬂ}’CMOTpGiHHOﬁ AOTOBOPOM B TEHEHHEC MAKCHMAILHOrO CpOKa, CClIH!

Crapxa peiounas ¥0.9 < Crasxka o gorosopy < Craska priognas™ (|1

v

pacyeTHOH peIHOYHON cTarke™(,9 ecnm:

Cragxa peiounas *0.9 < Cragxa 110 1orosopy;

4

pacyeTHOH peIHOYHON cTaske™ 1,1, ecnm:

Crapxa 1o gorosopy < Craska peiHourag™ 1,1

Z. Crasxa BHCKOHTHDOBAHNSA ONPEICIAETCH N0 COCTOAHNI0!

e Ha KOXOyIo gary pacuera CHA

3. Peimounasg cTABKA ONpefe/sercs B OTHOINEHHY KAXKIOT0 BHAZ akTHBa (06732TeNnCTRA) B
COOTBETCTBHY co caenyiouied Tabnuuei;

Buo axmusa/
CORIWHENHCIIEH

Potnouran cmaexa

Hemounuru unopmanuis

Brman (xenosur)

Cp@};{HEﬁBBB@MﬁHHﬁﬂ NpOUCHTHAaA

CTaBKH 110  TIPUBJICYCHHBIM
KPEOHTHBIMH  OPTaHH3AIHIME
BKIIAAaM (nerosuTam)

He(QUHAHCOBBIX OpraHusaimii B
pyOIIAX B HHOCTPaHHON BAIIOTE B

HenoM 1o Poccuiickoit
Denepanuy, packpbiBaeMmas Ha
opuuwaneHoM  calte  Banka

Poccuu no pazsepHyTOH miKase.

Oduunanereit  catr  bamxka  Poccun
http://www.cbr.ru/statistics/?Prtid=int_rat,
Ceenesss 1o  BiiIagaMm  (gemoswram)
buspyeckux M ¥ HeQUHAHCOBHIX
opraHuMsaumii B nemom no Poccuiickoi
Qenepauyu B pybusx, nomnapax CLUA u
eBpo.

Heburopckas
3a10/KEHHOCTE

Cpem&egzgeme}maﬂ HPOUEHTHAA
CTaBKa II0 KpeauTaM B pyﬁﬂﬁx H

HUHOCTpaHHOH BATIOTE,
[PENOCTABICHHEIM
HE(VHAHCOBBIM  OPraHM3aiuaM

(A1 MOJUKHHKOB, ABJLIFOILMAXCH

IOPHAMYECKHMH  JIMUAMH) WK
GhH3HISCKEM nHnaM (nna
JOJIKHHKOB, SIBISIOLUXCS

Odunuaneueit  cafit  banka  Poccun
http://www.cbr.ru/statistics/?Prild=int_rat,
Caenenus 110 KpeautaM B pydisx,

ponnapax CIHIA w espo B nenoMm 1o

Poccuitickont Genepanny.

.
(]



(GH3MUECKUMH JTHLAMH), B LEIOM
no Poccuiickoit  Depepanuy,
packpeiBaemas Ha OQHULHATLHOM
catite  bBamxka  Pocemm 1o
DPa3BepHYTOH HIKane,

4, }%{eppex'mpomca CPEANCB3IBEHICHHBIX CTABOK IPpH HIMCHCHIY DHIHOYHBIX }’C«’EOBHE&.

Ecmm nocnennsis packpritas Ha caitre Banka Poccuy cpeilHeB3BelIennas CTaBKa paccunTana pasee,
HEM 38 MCCALL 10 aThl €€ NPUMEHEHHA, U ONPE/IENCHMA HeOOXOUMOCTH KOPPEKTHPOBKH PEIHOTHOMN
CTaBKH TIPHMEHACTCS CREAYIOWMH TIOIXO;

e Kinouesaz craka bamka Poccum, neficrsosaBmas B Mecsle, 3a KOTOpBIE omnpenenena
CPCAHEB3BCeIICHAN CTaBKa, CpasHuBacTcs ¢ Kirouesoit crapkoi Banka Poccun, aeficTeyromeit B
MECANE ONPEHeNeHNS CIIPABEATIMBON CTOMMOCTH aKTHBA;

e ecnu Kurodepan craBka Banka PoccuM He M3MEHMIACh IO MOMEHTA ONpeAeSeHus COPaReIHBOH
CTOMMOCTH  2KTHBA, B KayeCTBE DPBIHOYHON CTABKM TIPHMEHSCTCS — NOCHEHAS DPAaCKDHITAS
CpelHeB3BeLIeHHAAs CTABKA;

e ecim Kiiouesas craska bawka Poccus H3Memmnacs, s OlIpe/ieNeHus DPLIHOYHON CTaBKH
HOCHEAHAL PAacKpLITasd CPENHEB3BCIUCHHAA CTABKA M3MCHSICTCH IIPONOPUHOHANBHO H3MEHEHHIO
Kimouesoit crapxu Banka Poccun oT mecsna, 3a KOTOPBIA pacCUHTaHA CPEIHEB3BEUICHHASN CTABKA
A0 JaTh! ONIPCHENIEHHA COPABSUIMBON CTOMMOCTH aKTHBA,

ey N
N - g
o A &

w, ~ CPCHEB3BENICHHAS NPONEHTHAS CTaBKa, nybmuxyemas Ha odunmansnom caiite L[5 PO,

3a mecan, Hanbonee Gnuskuil K faTe OUESHKH CO CPOKOM NPHENEYEHHS, MONANAIONHM B TOT Ke
MHTCPBAM, 9TO H CPOK, OCTaBIUMUCH Ha OTYETHYIO JATy A0 NOTALICHHS ONEHHBAEMOTO AKTHURA
(obs3aTenserna);

HC, . —xmouesas craska [Ib P®, ycTaHOBICHHAS Ha NATY OLECHKH;

e o
SRR

HE. -~ cpemmsin xmouesas crapka L[B PO 3a KaNCHIAPHBIH MEeCsll, 3a KOTODPHIM onpejeneHa

CTapka ¢

rae.
e T — KONHYECTBO HHEH B KANICHAAPHOM MeCcHIe, 34 KOTOQBIIE PACCUHUTHIBACTCH IPOLCHTHAA CTABKa,;

° K& - xaouesas craska LB PO, neficteopapiias b i-0M NEpHO/Ie KANCHIAPHOTO MECSTIA,
° T — KONMYeCTBO AHEH KATCHIAPHOrO MecAna, B TEYCHHE KOTOPHIX ACHCTBOBATA POLCHTHAS

it a

CTABKA D,
Cranka AHCKOHTUDOBAHMA JUIII JONTORBIX IEHHBIX 6}’1‘\."[&1" paeHa piﬁ"{ﬁ'?%@ﬁ DERIHOYEDI TTEBEE,

OHpCﬂCHﬂEMOﬁ HCXOHH U3 CYMMBI 663}3?1(3!\'0803‘5{ CTaBKM H 3HEYEHMS KPCAUTHOIO crpeaa.
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@Hp%ﬂﬁﬂeii%ﬁ paczie'riwﬁ pbiﬁ(}‘{ﬁ()fi CTABKH AJH JOJAIrOBLIX HEHHBIX 6}'?»531“

B KadecTBE PBIHOYHON CTABKH VIS [ONTOBBIX LIEHHBIX Oymar NpHMEHSETCS CTaBKa, ONpeaengeMas
HCXOIT M3 CJIOWEHUs 3HaYeHHs OeCKYNOHHOM KpPHBOH HOXOQIHOCTH TOCYAApCTBEHHEIX OGIHramui
O®D3 cpousoCcTH, COOTBETCTBYIOLIEH CPOYHOCTH OLEHHBAeMBIX OOmuramui, a TAKKe MEIHaHHOTO
z{pefmmoro CHpEna, COOTBETCTBYIOMIErO DEHTHWHIOBOH TpYINe, K KOTOPOH OTHOCHTCH BBITYCK

OUeHHBAEMBIX 08 WIaL:

Homunansnas 663;3}102{0335{ CTapKa - CTABKa, OIpenengeMas Kax 3Ha4YeHMe KpHBOI:'i GQCK}/'HOHHOI%
AOXOOHOCTH B TOYKE, COOTBST'G’!‘BYIOIHQFI CPCOHEB3BCUICHHOMY CPOKY OO Toramernus IpOBEpAEMOTO

HHCTPDYMCHTA:

Y(t):EOOOO{exp(ﬂ\E~IJ,
10000) ..

¥ (f)m 3HAYCHUE Kp’ﬁgi)f:}f 66€)K}’H0HHOL’7{ JOXOAHOCTH, B SasucHeIx ITYHKTEX;

BasucHpilt myHKT — efuHHLA M3MEpEHUs LOXOAHOCTH, pasuas ogHOM coroi npouenta (1 6. =

0,01%).

t p b -

‘ N 9 2
G(Z):ﬂc+(ﬁi+ﬁz)£ I“'EXP(“‘;’)J“/% %p(‘i}"“zgf exp ”(t“izi) E
T

G(i) - B Da3HCHBIX TIVHKTaxX; ¢

{ - CpeHEeB3BeIIeHHBIN CPOK [0 NOrameHus/odhepTsL.

DHKCHPOBAHHLIE [IapaMETpsI paBHE: ¢ = 0 ; EER ) U

by =a, b =bk ) i= f,...,g: rae k=16

¥

s 7 + g
JuHamuveckue napamMerpsl — Ko3(GQHIHEHTE! Bor B Br 7 &) e9,
Hcrounuk nrdopmauun — oduunanereii caiit [TAO «Mockosckas Bupkay http://moex.com/a3643,
«Apxus rmapamerpos G-kpuBoit Ha 3akpsrtie Topros (EOD)».
Ipy niporpaMmuOM pacyere 3HaYEHUs KPHBOH GECKYIOHHON JOXOMHOCTH Y ([ ):
v SHAYCHUE CPEIHEB3BEIICHHOIO CPOKA BRIPAKACTCS B TOMAX, OKPYIIIAETCS 40 4 3HAKOB rocie
3anAToH;

v IPOMEKYTOYHBIC OKPYTICHHS SHAYCHHUS G({> HC [TPOM3BOIATCH;



v IHAYSHHE Y (Z ) OKPYTJIACTCA 10 TIPaBHiIaM MaTEMAaTHYECKOTO OKPYINICHMS B NPOLEHTaX ¢ 2
3HAKAMHM TIOCE 3anAToH.
Jns uemelt  pacdyera  KpemMTHOTO cipefa Ui obNMranuM  OCYIICCTBISETCS  CIEAYIOIIAs

NOCHEN0BATEILHOCTS AeHCTRHI:

v B 3ABHCUMOCTH OT HaAHYHS HIHM OTCYTCTBHS KPEOUTHOTO PEHTHHIA Y BRITYCKA OGIMraluy
(KpenuTHEI PEHTHHT B BATIOTE BEITYCKA), IMHTEHTA WM TIOPYUHTENS 110 BBITYCKY OGIMraIiy,

06]11%?2’&3?15! MOKET OBITh OTHECEHS K ONHOM U3 TPEX HMEHOLMXTH p@ﬁTHHTOBMX TPYII,

v\ 3HAYEHHS MEAHAHHOTO KDEIHTHOTO CIPEAa s VKa3aHHOH Oo0muraluMi IpHHEMAeTCs
PABHBIMH SHAYCHUAM CIPENOB LA ONPEeAENEHHOMH PEHTHHIOBOM TPYIIIEL
Kpenutastil cipes 15 pefTHHIOBBIX TPYIIT PACCUHTHIBACTCS HA OCHOBAHHH MAHHBIX OO NHIALHORHEX
WHIEKCOB, mpenoctapageMeix [TAO «Mockosekas Gupxa». Ilpu onenke crpena HCIIONB3YETCA
MEAHAHHOC 3HATCHHE KPEOUTHOTO crpesia 3a nocneaure 20 Toproseix auei. Ilopanok onpegenenus

CHPABCITHBOIO KPEXHUTHOTO CHpe/a Il PeHTHHTOBBIX IPYIIN TPEACTaBIeH HIKE.
Onpenenenue pedTHHIoBOM rPyNIsL, K KOTOPOH HPUHANTERHT 00 AT IS

Onpenenenne TPUHAUIEKHOCTH K TOH MAH WHOMN PeHTHHIOBON IPYIIEe NPOUCXOOWT HA OCHOBAHUH
HIDKENIPHBEICHHON TalanIBl COTOCTaBNeH S PEHTHHIOBSIX IIKAJ BEAYIIHX PEHTUHTOBBIX AreHTCTE,
npuBelnenHsix B Tadbmuue 1.

[Ipy Haymmumy y BbiMycKa OBIMTALMM, ¢ IMUTEHTA WM NOPYYUTENA O BBITYCKY HECKOILKHX

o

peHTHHIOB, BRGHpacTes HauGOIBIIHNI H3 AKTYAIBHEIX KPEeIUTHSIX PEHTHHTOB.
Bceero Beigensgercs 3 pelTHHTOBEIE TPYIIIBL:

v Peliunrosas rpymua [ ~ obnuranum (3MHTEHT, TIOPYYHTEIIb BBIIYCKa) ¢ pelitnarom or BB-

1o BBB+ (o mxane S&P);

4 Pedirunropas rpynma I — obnuranuy (3Mutent, TOPYYHTENS BRIYCKA) ¢ PEHTHHTOM OT B-
Jio B+ (no mxane S&P);
v Peditunrosas rpymma 111 — obmuranmm (ommrent, nopyunrens Beiycka) 0e3 peiiruura

MEXKAYHAPOIOHBIX M HALMOHAILHEIX peﬁ'rsmrosmx AreHTCTE,

Tabnuua 1

Conocrasaenne mKag peliTHETOBBIX AFCHTCTE

Moody's S&P Fitch .
Pelirnurosas
AKPA Oxenepr PA Mexnaynapoan | Mesxaynapons | MexmayHapos rpymma
ag weaia ag urxana Hasg WIKana
Raa2 BBB BBB rpyma




AAARU) TUAAA Baa3 BBB- BBB-
AAHRD), ,
AARU), AA- | BAAL Bal BB+ BB+
(RU) "
A+RU) ) |
A(RU), A-(RU) A+, ruA BaZ BB BB
BBB+(RU) yé‘g‘gg%_ Ba3 BB- BB-
BEB(RU), uBBB, -
. BBB-(RU) ruBBB- Bl Bt B
B2 B B Pelirunrosas
BB+(RU), rpyoma 11
BB(RU), BB- | ruBB+, ruBB B3 B- B-
(RU)
B e ) , Peltruuropas
QIISE HUBKHE PCHTHHTY PCHTHHT OTCYTIC rByﬁT rpymmna 1

Onpenenense KpeAUTHOTO CNpea LS PeHTHHTOBLIX IPYIH
Jns pacueta 3HAUCHNS KPEAUTHOTO CIPENA COOTBETCTBYIOMETH PEATHHTOBON TPYINE! HCITONB3YIOTCA
SHEUCHAS IOXOAHOCTH creayomux nunekcos ITAO «Mockosckas Gupxay, KOTOpas pacCUHTEIBACTCS

110 HTOTEM KaXZAO0T'0 TOProBOrO HHA:

v Unnexc xoproparwBeeix  ofmmrammii  (1-3  roga, pedtunr > BBB-) (Tuxep:
RUCBITRBBBY)

Onucanue uazexca - hitp://moex.com/a2197
Apxus 3xavenuit - hitp://moex.com/ru/index/RUCBITRBBR3Y/archive

v Wupexe wxopropatuenbix ofnuramuit (1-3 roma, BB- < pedituar < BBB-) (Tuxep:
RUCBITRBB3Y)

Onucanue uugexca - http://moex.com/a2196
Apxus sHaqennii - hitp://moex.com/rw/index/RUCBITRBB3 Y/archive

v Wnnexe xopropatveueix  obauraumii (1-3 roma, B- < pedtunr < BB-) (Tuxep:
RUCBITRB3Y)

Onucanue najekca - http://moex.com/a2195
Apxus sHavenu#t - http://moex.com/ru/index/RUCBITRB3Y /archive/

v HMupexc rocynapersennsix obmuranuii (1-3 rona) (Tuxep: RUGBITR3Y)

Onmcanne ungexca - hitp://moex.com/a2247

ApxuB 3Havenni - htp://moex.com/ru/index/RUGBITR3 Y /archive/



Pacuer KpEeOauTHOrO cripena s peff'r"rr»mromaxx FPYNI OCYINECTBIACTCA 110 CICAYIOINM CbOpM}’JI&MZ

Pefitunrosas rpynna [

KpenuTapiit cipen aut xopriopaTuessx obnuranuii ¢ pelftuarom ot BBB- 1o BBB+ paccuntsiBaeres

o Gopmyne:

Sbbb = (YRUCBITRBBB3Y - YRUGBITR3Y), e
S — 3Ha4YeHue CIPEaa B IPOLEHTHBIX TYHKTAX;
Y ~ cpenHeB3BeUIenHas JOXONHOCTD HEIEKCA.

Kpenurapiit cnpen miis KopriopaTHBHBIX obmurammit ¢ peiituarom ot BB- 1o BB+ PACCYHUTHIBACTCS IO
hopmyne:
Sbb = (YRUCBITRBB3Y - YRUGBITR3Y)

Kpenurnsiit cipen aus Beeil pefitunrosoit rpyrme: I, T.e. KOPIIOPATHBHEIX 00NHrauni ¢ peHTHHIOM OT

BB- no BBB+ onpenesnsercs no dopumyse:
SPTT= (Sbbb + Sbb)/2

a4 w m
Meznannoe snavenne copena Ais pefiturrosoit rpymmsr I ( Sprt ) paccunTHIBaETCA 3a nocaenuue 20
TOProBuIX AHEH. KpeAuTHBIH cripe) onpefensercs 3a yKasauusli NepHO U pacCUHTBHIBAETCS METHAHA

U3 TIONYYEHHOTO PsJia AaHHbIX,
Pefitunrosas rpynna I1

KpeauTHeil Cnpen Jurs KOPIOPAaTHBHLIX o6urauuii ¢ pefitunroM or B- 10 B+ paccunThiBactes o
dbopmyne:

é‘i’rﬂ = (YRUCBITRB3Y - YRUGBITR3Y)

Meznannoe snavenne crpeja s pedTHATOBOH rpymms 11 (SPriT ) paccunTrizacres 3a nocnexune 20
TOproByixX AHeH. KpeiurHbIl clpes onpenensercs 3a yka3ansbli IEPHOM BPEMEHH H PACCHUTEIBAETCS

ME[WaHa U3 DONYISHHOIO PANa JAaHHEIX.
Pefirnnropas rpynna 11

B OTCYTCTBHE KPEAUTHOIO p@ﬁTHHI‘ﬁ Y IMHTCHTa M 3MHCCHM, Ha OCHOBaHHUU HpO(bGCCﬁOHﬁf!LHOTQ

CYXACHHA, KPSANTHBIM Cripe] onpenensercs kak 1,5 * SPITL

MenuanHoe sHa4EHHe crpena Auis pefunrosoii rpymmer 11 (S Prul) paccantsiBactes 3a mocneanme

20 toproeeix mHel.



ﬁpﬁ PAacHETe 3HAYCHHME MEOHAHHOIO KPCHHTHOTO CIipella ung pe?x’r}mmfsmx Ipynmn npoMexyTodHbIC
OKpYTTIEHHA 3HAYEHHI Sbbb, Sbb, SPII, SPII, SPIIII He mpoussomaTcd. [IONYUEHHOE MEAHAHHOE
3HAYCHNE KPEAWTHOTO CHpela OKPYINAETCA N0 MpaBHiaM MaTeMATHYSCKOrO OKPYIVICHUS 10 LETOT0

SHAYCHHUA NPOLCHTHEIX IIVHKTOB.

B cnyuae BHecenus mavenennit u mononnennit B mactosmme IIpaBHIa B YACTH H3MEHEHUS BHAA
PBIHOYHOH CTaBKH IUIS aKTHBOB (00A3aTebCTR), NIPH3HAHHBIX A0 BCTYIUICHHS B CHIIY HSMEHEHHH ¥
pononxenu#t B wacrosmue IIpaBuia, peIHOYHAs CTABKA, ONPENENEHHAS TIO COCTOSHMIO HA IATY
[EPBOHAYAIBLHOrO PH3HAHKS aKkTHBa (00A3aTENBCTBA), M3MEHICTCH C [4THl HAYANA TPUMEHEHHST

H3IMEeHeHuH 1 JOTONHERNWH B Hacrogmue Hpa}z}ma,
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Ipunoxenue 3

E{prﬂ*epm& OPHSHAHUA H NPDEKPANieHus NPHU3HANNA AKTHBORB | oBs3ATeNBLLTE

Buner axvrtunos

Kpurepnu npuInanus

Kpurepun npexpauennus
ApH3HAHAA

Henexurie cpencrea ua
CHETAaX, B TOM YHCIIE Ha
TPAH3KUTHBIX, BATKOTHEIX
cyerax, OTKPBITHIX
Vnpasnswouei
KOMIIaHWEH

HaTa sauncnenns qeHeKHbIX
CPEHCTB HA COOTBETCTRYHOLIMH
OanxoBcKuil cuer (pacUETHBIH,
TPaH3HUTHBIH, BAIOTHEIH) Ha
OCHOBAHHUH BBIITHCKH C YKA3aHHOTO
cueTa.

Hara ncrionsenus xperuTHoR
oprasmszauyet obs3aTENBeTR 110
NEPEUHUCICHUIO HeHEeKHbIX
CPENCTRB CO CYeTd;

Hara pemenus Banka Poccun 06
OT3BIBE NHHEH3NH Danka
(HeHeXHBIE CPeICTRA IEPEXOIAT B
cratyc npoyel neburopckoi
380MKEHHOCTH );

Hara auxsnganny Ganka
cornacHo HHMOpMAaIH,
PACKPLITOH B OQHIHATEHOM
JAOCTYIIHOM HCTOYHHKE (B TOM
apcne samucy 5 EIPIOJ o
JIMKBHanuH Oanka).

HenexHsie cpencraa Bo
BKJ1J1aX, B TOM YHCIIE Ha
BAIIIOTHBIX CUETAX,
OTKPBITBIX Y IpaBusiiomei
KoMITauued

HaTa 3auucHenns JeHeKHBIX
CPEACTB Ha COOTBETCTBYIOMIHN
HETIO3UTHBIA CYeT Ha OCHOBAHMK
BBITMCKH ¢ YKA3aHHOTO CYeTa;
Hata repeycTynku npasa
TpeGOBaHNS O BBITLIATE BKIAMA H
HAYHMCIIEHHDIX POIEHTAX Ha
OCHOBAHHH JI0T0BOpA.

Hata ncronpenns XpeauTHOR
opragusandei o643aTensCTs 1o
BO3BpaTy BKaAa (BO3BpAr Ha
CYET AEHEXHBIX CPEACTB IO
10roBopy 0aHKOBCKOTO BKIana);
Hata daxTuyeckoll nepeycTymku
npasa TpebOBaHUA O BEITLIATE
BKJIaZia ¥ HAYHCICHHBIX
IPOLEHTAX Ha OCHOBAHUN
JIOTOBODAE;

Hata pemenus Banka Poccun 06
OT3bIBE NMIEeH3uH Danka
(nenexHBIE CPENCTBA BO BKIANAX
UEePeXOIaT B CTaTyC HeGHuTOpCKO
3a{0JDKEHHOCTH );

Hara nmuxeuganun Ganxa
COTITACHO WHOPMAIWH,
PacKphITOH B OQULIHANBEHOM
JOCTYITHOM HCTOUHHKE (B TOM
gucne sanucu B ETPIOJI o
IUKBHAANHH Ganka).

[lennsre Symary, srmoyas
NAPOUEHTHBIH (KYTTOHHEIH
HOX0d) HAYHCIACHHBIN 1
YITa4eHHBIH

1. llata nepexoya npas

COOCTBEHHOCTH Ha LEHHEIE ByMaru;

eciy ueHnas dymara momiesKuT
YYETy Ha cueTe Jerno - jarta
3a4yucCiaenns HeHHol Gymaru na
CHET HEI0, OTKPEITEI
Ynpaenswouiell koMnanuelf
CreuuanusupoBasHoM
HENO3UTapyH, NOATBEPKAeHHAs
COOTBETCTBYIOMCH BEITHCKOH 110
CUETY Hero;

ECIIH JOKYMEHTApHbIE LIeHHbIE

1. Hara nepexona nipas
COOCTBEHHOCTH HA LEHHBIE
Gymaru:

el HeHHas Oymara, MOUIexHT
YUYETY Ha CHEeTe JeNo - faTa
CHKCaMMs HeHHOH OyMaru co
cyera [ero, OTKPBITOTO
VYnpasnsromel koMnanueii B
Criennanu3upoBanHOM
JENO3UTAPHH, TOATBEPKACHHASN
COOTBETCTBYIOUIEH BRITHCKON 110
CUETY JIENO;




Oymaru He HojIeKaT yaeTy Ha
CUETaX HEMNO (32 HCKIFOUCHHEM
JETIO3UTHERIX CePTH(HKATOBR) - ©
JaThl IpuemMa HexHoi Oymary,
OIpe/IENEHBOH B COOTBETCTBHHY €
YCHOBHAME JOTOBOPA U
NOATBEPKACHHOM aXTOM IpHeMa
nepenavy neHHex oymar;

MO AETIO3UTHBIM CepTH(HKATAM ~
[aTa 3aYHCHCHUA BO BKIaj
(ero3uT) ACHEKHBIX CPEICTB,
NOATBEePKASHHAS BRINUCKOH CO
cueTa 1o BKIAAY (ACTO3UTY) MIIH C
aTsl NpHOOPETEHNs TaKoTo
cepTH(HKATA, TONTBEPIKISHHOR
aKTOM.

SCTIH JIOKYMEHTAPHbIE LICHHbIE
Gymary He rouIexKar y4eTy Ha
cueTax Aerno (3a HCKIIoYeHHeM
JCTIO3UTHBIX CEPTHPHKATOR) - ©
JaThI IIepeiauH [IEHHOH OyMary,
ONpeeNeHHON B COOTBETCTBHH C
YCIOBUSAMH AOTOBOPA H
TIOATBEPKCHHON aKTOM npHeMa
riepenaYy HeHHLIX Oymar;

IO [ICTIO3UTHBIM CepTH(HKATAM -
JlaTa MCKITIOHEHHUEM CIIHCaHuA ¢
BKIAAA (HeMO3UTA) ACHEXKHBIX
CPEICTR, IOATBEPKACHHAN
BBIMTHCKOH CO CYeTa 110 BKIAAY
(neno3uTy), UK C NAThl CHHCAHMA
TAKoro ceprudukara,
TIOATBEPKIEHHOH aKTOM;

€CIIM TI0 3MHUTEHTY HEHHBIX Oymar
BHecena 3anuchk B ETPYOIT o
JUKBHIALMH - C IaThI 38IIHCH O
JUKBUIALTHH 3MHTCHTA
(nmosryuenust nEGOPMALIHH O
JTHKBHIAINHE IMUTCHTA);

TIPY [IOTHOM IIOTAIIECHUH
JNONTOBOH LeHHoH OyMary maToi
BRIOBITHS SBISETCA ACHE
HCIIOMHEHHA IMUTEHTOM CBOHMX
0053aTeNLCTR 110 NOTAIICHHIIO
nonrosoit nennolt Symaru.

2. C nartel HACTYIUICHHS CpOKa
MOrauIeHus uenHow ymaru, 3a
HCKIHOYCHNEM JOCPOIHOIO
NOTAIIeHH;

3. C naTe! ONyJYeHHS JEHEKHBIX
CPECTB B CYET NMOIHOTO
HCIIONHEeHHA 00513aTeNRCTE O
JOCPOYHOMY HOTaIeHHIO EHHOH
Symaruy.

[pouenTHeI (KYITOHHBII)
HOXOM, YITaYeH b IpH
NpUOSPETEHHH 110
JONTOBBIM LIEHHBIM
Oymaram;

IIpoueHTHEI (KYITOHHDIH )
AOX0/I, 3a4BICHHRIN B
YCIOBUAK BBIIYCKA U
HAYKCACHHBIH B MEPHOK
rrocie npuobpeTesus o
JOJITOBBIM LICHHBIM
Gymaram

HpouenTHeil (KYIIOHHBIN} 10XO0,
yIUIauyeHHBIA IpyU NpHOOPETEHHH,
IpU3HAETCA Ha JaTy Mepexosa npas
COOCTBEHHOCTH Ha 06IHrayHio;

IMpouenTHRIA (KYTOHHLI) T0XON,
HAYHCACHHBIH B TICPHO BIAJCHHS,
[PU3HACTCA Ha AaTy Olpe/leNeHus
CYHA cornacHO yCHOBHAM BLITYCKA
HONroBo# eHnoh OyMaru;

Kax HAUKCIIeHHEII 38 nepuo ¢
JaThl npuodpeTeHun

100 ¢ faThl Hayana OuepeIHoro
NPOLEHTHOrO NEPHOA.

Hara wcronnenus obA3aTENBCTE
SMHUTEHTOM, [IOATBEPKACHHOH
GaHKOBCKOI BRIMUCKOH C
PacyYeTHOro cueta YIpasisronieH
KOMITAHHH HIIH OTYETOM
Opoxepa;

Jara ucnionsenns o043aTCALCTE
OMUTEHTOM, [IOTBEPHICHHON
0aHKOBCKOM BRIIIMCKOH C
PacueTHOTO cyeTa Y NpaBisIomei
KOMITAHUH HIIH 0TIeTOM OpoKepa.
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Heburopcxas

32 I0JKEHHOCTE 110
IIPOLIEHTHOMY
(KYTIOHHOMY) JIOXO[Y 110
JOArOBBEIM LEHHBIM
fymMaram K BBIITIATE;

Heburopckas
3a[OJKEHHOCTS 110
HaCTHYHOMY/TIOTHOMY
HOralIeHHIO DMUTEHTOM
OCHOBHOTO JOJTa 110
JOATOBBIM HEHHBIM
Oymaram

st neOHTOPCKOH 3a0MKEHHOCTH
TI0 IIPOLEHTHOMY (KYTIOHHOMY)
HOXOAY IO JIOJTOBBIM LEHHBIM
Gymaram — aata norameHus
IPOLEHTHOTO (KYIIOHHOTO) HOX0Aa
H4 OCHOBAaHHH PCILUCHNA O
BEITYCKE;

Hnst neBuTopcKoil 3a0/KEHHOCTH
IO YaCTHYHOMY/TIONHOMY
TMOTAIIEHHIO SMUTEHTOM OCHOBHOTO
JOJITA 110 JAOJIFOBBIM HEHHBIM
Bymaram — gata YaCTHUHOrQ Hiu
NOJHOTO NOTalIeHUsS HOMUHAIA Ha
OCHOBAHMH PEHICHHS O BBIIYCKE,

Hata ucnionnenus obsg3arenscrs
SMHTEHTOM, ITOATBEPHKIEHHON
OaHKOBCKOM BRITUCKO ¢
PacyeTHOTO cYeTa Y IIpaBisiouieH
xomnanuedt J1.Y. cpencreamu
NIEHCHOHEHBIX HAKOIUICHUH HiIu
oTderoM Opokepa;

JlaTa TUKBUIALMY SMHTEHTA,
cornacuo Beimucke w3z EIPIOJ
(M7H BBITTHCKY M3
COOTBETCTBYIOIIETO
YIOIHOMOYEHHOTO OpraHa
HHOCTPaHHOIO TOCYNAPCTRA).

Heburopckas
3aJ0IKEHHOCTE 1O
HPOLEHTHOMY JOXONY 110
JEHEXHEIM CPeICTBAM Ha
cyeTax Yupapugromei
KOMIIaHIH

Hata Hauana obs3arensersa
COTTACHO YCTIOBHSM
JOTOBOPA/COTTATIEHHS O
OPOLEHTHOM JOXOJE 10 ACHEKHEIM
CPENCTBAM Ha CYeTax
Ynpasasgomell komMianues.

Jara oxonyanns obs3aTenscTsa
COTTIaCHO YCJIOBHAM
JAOroOBOpa/COrnaneHus o
NIPOLIEHTHOM HOXOJE 110
JCHEXHBIM CPE/ICTBAM Ha CYerax;
Hara nepeycrynxu npasa
TpeOOBAHNS O BHIIIATE BKIALA U
HAYHCIEHHBIX TIPOIICHTOB Ha
OCHOBAaHHH JOTOBODE;

Jara pemenus banka Poccun 06
OT3BIBE NHIEH3HH OaHKa,
(HeHexHpIe CPENCTRA IEPEXOHAT B
cratyc npoyeil neburopckoi
38710TIKESHHOCTH);

Hara nuxsuganuu Sanka
coraacHo HHOGOpManm,
PacKphITOH B 0ODHIHATBEHOM
JIOCTYITHOM HCTOUHHKE (B TOM
qucne sanucy B ETPIOI o
TUKBHAanun Oanka).

Jeburopckas
3aJ0DKEHHOCTE 110
BBIILIATE AVBHACH/IOB 110
aKLHSIM

Hata npuzsanus neburopckoi
380JDKEHHOCTH TI0 BBIILIATE
JUBHEHOB 110 aKmMAM SBIACTCA -
jarta (PHKCalMy peecTpa
AKIMOHEPOB A1 BBITLIATE
AUBHIEHNOB B COOTBETCTBUH C
nadopmanned HKO AO HPJI nnu
OhHLIHATBLHEIX CATOB OMUTEHTA
UEHHEBIX Gymar,

Hara penonuenns o693a1e060TE
IMHUTEHTOM, NTOTBEPHKICHHOM
DaHKOBCKOM BRIIHCKOH ¢
pPacyeTHOro cueTa Y HpaBngiome
KOMITAHKMH MIH 0T9eTOM OpoKepa;
Jata nuKBHIANUY 3MUTEHTA,
cornacHo peircke u3 EIPIOTL

Henexusle cpeacrea,
HaXONAIIHECT ¥
npodecCHOHATEHBIX
YYACTHHKOB PBIHKA
uenHsx 6ymar (6poxepa)

Jlara 3auncienns JeHexHbIX
CPEACTE Ha CHEUHATbHBIH
OpOKEepCKHit CUeT HA OCHOBAHUH
oryera Spoxepa.

JaTa ncnonsenus 6poKepoM
0053aTENLCTB M0 MTEPSUHCIIEHHIO
JEHEXHBIX CPEHCTB CO
CHEMHATBHOr0 GPOKEPCKOro
cyera;

Hara pewrennst Banka Poccuu 06
OT3bIBE HIEH3UH ¥ OpoKepa
(AEHEKHBIE CPEICTBA IIEPEXOUAT B
cTaryc npouei neburopcroi
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3a[I0IDKEHHOCTH);

Mara nuxsugaipn 6poxepa
cornacHo HHbOpMaLVH,
PacKpBITOH B OQHIMATEHOM
TOCTYIHOM HCTOYHHKE (B TOM
yucsne sanucy 8 ETPIOJL o
NHKBHIaImK 6poxepa).

3aN0IKEHHOCTH 110
CHCHKAM C HCHHEIMHA
OymaramMu, 3aKITF0YCHHEIM
Ha yeioBHax T+

Hara 3axmoueHns JOroBopa no
npuHodpeTeHHIO (peanu3anny)
HeHHsx oymar.

Jara nepexozma npas
cOOCTREHHOCTH Ha LEHHEIE
Oymary, TOOTBEPKICHHAA
BBRIIMCKOH 1O cueTy Jero.

Heburopekas
38/10/KEHHOCTb,
BOSHMKINAA O HPOTIHUM
OCHOBaHHAM

Jnst ocransubIX BHAOE aKTHBOB -
Jarta nepepaqd axTHBoB
(neHexHBIX CPENCTB) THIY, B
OTHOIICHHH KOTOPOr0 BO3HHUKAST
DeOHTOPCKAs 3810IDKEHHOCTD.

Jl71s OCTaNBHBIX BHAOB AKTHBOE!

- JaTta ucnonasenus o0a3aTenbCTs
nepen Yupapasiomed Komnanue
COITIACHO IOIOBODPY;

- Jlara THKBHALMH 3aCMIIHKa,
cornacao semucke u3 ETPIOJL

3a0MKEHHOCTE O
CHENKaM, COBepIIacMBbIM
Ha BO3BPATHOH OCHOBE
(obpatroe PEIIO)

Jara crimcannus IeBEKHEIX
CPEHACTR, IOATBEPK ACHHAA
oT4yeToM Opokepa.

Jara 3aqycineHus CHEKHEBIX
CPENCTR, TONTBEPKICHHAS
oT4eroM Opokepa.

Buast obazarenscrs

Kpurepuy npusHaHus

Kpurepun npexpalenus
NPUIHaHNA

Kpenuropckas
3a70JKEHHOCTE 110
yILIaTe KOMUCCHHA
(OupxeBrIx, Gpoxepckux)
H HHBIX PACXOHOB 1O
CHSIIKAM

Jara saxmouennd
COOTBETCTBYIOIIEN CHENKH,

Jlata nepeunciaeHuns ASHEKHBIX
CDENCTB ¢ GPOKEPCKOTO CUeTa B
CYET OTIIATH KOMHCCHE ¥ MHBIX
DACXOI0B 110 CHENKaM

Kpenuropckas
3ANOIKEHHOCTS 1O
CHENKAM, N0 KOTOPBIM
HacTynuiaa Hanbonee
PaHHEsgs JaTa pacueToB

Hara nepexona npasa
COOCTBEHHOCTH HA aKTHB
(ICHEKHBIE CPEACTRA) OT JTHIA, B
OTHOUIEHHH KOTOPOro BOSHHUKAET
KPEIHTOPCKAS 3a0MKEHHOCTB,

Hara ncnonuesns od13aTenbCTR
10 ZOTOBODY.

Kpeauropckas
3a/I0JDKEHHOCTE 110
BOZHATPANKICHUAM
Ynpasnsomei
KOMIaHMH,
Crienuanu3npoRasHoOMY
JENO3HTAPHIO, & TAKKE
00s3aTENBECTBAM 110
OTLIATe MPOYHX PACXOIOB,
OCYLIECTBIIAEMBIX 32 CYET
HMYIICCTBA B
COOTBETCTBHY C
TpeboBaHMAMIH
IefCcTBYIOWEro
3aKOHOAATENBCTRA
Poccuiickoit Peneparyu

Jlata nonyueHus JOKYMEHTE,
MOATBEPKIAIOIEr0 BEITONHEHNE
paboT {(oxasawus yeuyr) mno
COOTBETCTBYIOLIMM HOTOBOPAM HITH
B COOTBETCTBHY C [PaBHIAMK
HHBECTHPOBAHMSL.

,Z{a'fa H@pétIHCI{ﬁHKﬁ C}"MMH{
BOSHArpaMASHUH H PACXOROB C
PACHYETHOTO CUETa COTNIACHO
GaHKOBCKOH BRIIIHCKE.
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Kpemuropekas
330IDKEHHOCTE 110
BO3BPATY CPEACTR
MTEHCHOHHEBIX HAaKOIUIeHUH
B [lencuonneiit Goug
Poccuiickoit Genepanyn

B nens nonyyenus tpeboBaHus
Iencuonnoro ¢ponna Poccuitckoit
Denepanuy 0 NEPEUUCITCHIN
CPEJCTB MeHCHOHHBIX HAKOIICHNH

Jlara riepedncieHus CYMMEL,
yKa3auHo# B tpedoBanuu
Iencnonnoro honpa Poccuiickoi
Depepaniy, ¢ paCYETHOrO CYETa
cornacHo DaHKOBCKOH BEIITHCKE.




Hpunoxenne 4

MeTonura oueHKH KPeNUMTHOrO PHCKE KOHTPArCHTa

1. Tienu u onpegeneHysn

Hacrosmas meroamka CAYXHT s OUSHKM KpeAMTHOrO pHCKAa KOHTPareHTa, B TOM YHCAE MpH
PasMELIEHHY JeHEXKHBIX CPEICTB B JCIO3HTE U HA CYETa C YCIOBHEM HECHIDKAEMOTO OCTaTKa B KPEAHTHBIX
OpTaHH3a1MAIX.

Kpeoummuwsiti puck - pPHCK BO3HHKHOBEHHs yObITKA BCNEACTBHE HEHCIOIHEHHA KOHTPAreHTOM
0043aTeNLCTB 10 J02080pY, & TAKKEe HEeOIUIaThl KOHTPAreHTOM OCHOBHOTO [0ATa W/WIH IIPOLEHTOB,
MPHYHTAIONIHXCS B YCTAHOBICHHEIH JIOTOBOPOM CPOK.

Kpedumupiti  peimune — MHEHHE HE3aBHCHMOTO pPEHTHHTOBOTO AareHTCTBa 0O CITOCOOHOCTH
PEHTHHIYEMOrO HHLA HCIOJHATL NpuHATele Ha cebs  dumancoseie  obg3arenscrBa (0 €r0
KPEOHTOCHOCOOHOCTH, (MHAHCOBON HANEKHOCTH, OHHAHCOBOH VCTOHUHBOCTH), BBIDOKEHHEIM C
HCTIONB30BAHHENM PEHTHHIOBON KaTeTOpHy IO ONpejeNeHHoN pedTurroBod mxane. B uensx npuMeHeHus
HACTOAIEH METOMUKY HCIIOIB3YIOTCS PEHTHHIM CEAYIOIIX PeHTHHIOBBIX areHTCTR!

¢  Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

¢ Apanuwruueckoe Kpeaursoe Peliturnroroe Arenrerso (AKPA)
e Peltuarosoe arentcTeo RAEX («Bkcenept PA»).

Hegponm - nog nedonrom nonuMaercs QaxT HeucrnoiHenus GuHancoBoro obgszaTenbersa 00HEKTOM
PEHTHHTa B CPOK H B ronHOM 00neme. OnpezencHue nedonTa MOKET TONONHATCS GaKTaMH HEHCIIONHEHHS
¢uHaHCOBBIX 0043aTENBCTB, CPOKAMM [POCPOYUKM BBIUIAT [10 WCIOIHEHWIO CBOMX O00i3aTeibeTB B
3aBHCHMOCTH OT onpeacieHus PefiTHHIOBOTC areHTCTRa ¥ NpHcBauBaemoro uM Kpeautaoro pedtunra.

Bepoamuocmy degpoama (PD — Probability of Default) — BeposTHOCTE, ¢ KOTOPOH KOHTDPAarcHT B
TEUEHHE HEKOTOPOro CPOKa MOKET OKasaThesd B COCTOSHUH AedonTa.

Homepu npu 6Ganxpomemse (LGD — Loss Given Default) — nons 0T CyMMbl, NOIBEDXEHHOH
KPEIUTHOMY PHCKY, KOTOPast MOKET OBITE IIOTEPSIHA B Ciiy4yae 1e(oiTa KOHTParcHTa.

Cymma, nodsepacennas kpedumwuomy pucky (EAD — Exposure at Default) — obmmit 00béM
00a3aTeNbCTE KOHTpAreHTa nepei KoMmrnanued (Hanpumep, CyMMa BIOkeHwl B OaHKOBCKHE BKIAIBI

(TETIO3HTEI) ¥ HECHMIKAEMBIE OCTATKH Ha PACYSTHBIX CYETAX, CYMMa BRIAAHHOTO 3afima),
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2. Meroauka OLEHKH

OueHka KpemUTHOrO PHCKA IPOM3BOAMTCS TIPH TIOMOUIY MOJIGNIH OKUIAeMbIX KPEIHTHEIX

yorrtroB (ECL).
ECL=EAD *PD * LGD*D, rze:

ECL (expected credit losses) — Benuuuna KpeIHTHRIX YOBITKOB, KOPPEKTHPYIONIAs JCHEKHEIE
NIOTOKH.

D (discount) - ko GunuenT AHCKOHTHPORBAHMS

D= /(1+r)"n

Il — TOPU3OHT BEPOATHOCTH JAedonTa

r — Oe3pHCKOBas CTaBKa JOXOMHOCTH - CTABKA, ONPEISNCHHAS B COOTBETCTBHH CO 3HAYCHUEM
KpuBOil OECKYNOHHOH NOXOZHOCTM TIOCYIapCTBEHHBIX LEHHBIX OyMar HA HHTEPBAJE DaBHOM
TOPH30HTY BEPOATHOCTH aedonra.

Hotepu npu bankporcrse (LGD) onpenenaoTes crepyromum obpazom:

LGD=1-RC, rpe:
RC (recovery rate) — 03 IaeMbli IPOUEHT BO3BPATA 110 IPOCPOYEHHEIM BEITIIATAM.
Bepoarnocts gedonra KOHTpareHTa HA TopH3oHTe | Tog W moTepu OpH  GaHKPOTCTEE
OLEHUBAIOTCH (METOIbI) B IIOPAAKE YORIBAHHA IPHOPUTETA:

l. wa ocropaHuHM NyONMUYHBIX [NOCTYIHBIX JAHHBIX 10 BEPOSTHOCTIM AE(GONTA OAHOIO W3
MEKIYHAPOIHEIH PEHTHHIOBBIX areHTeTs - Moody's Investors Servic,  Standard & Poor's
nyOnuKyeMpIX Ha caliTe areHTCTBa B COCTABE GKEIOAHOrO OTYera, a Takke no Ttabmune 1
COOTBETCTBHA YpPOBHEH peHTHHroB (B Ciy4ae HANWYMS Y KOHTpareHTa pedTHHIa HHOTO
PEHTHHIOBOrO areHTCTBa, BXOLAIINX 1100 B PeecTp KPEAUTHRIX PeHTHHIOBBIX ATCHTCTB, MuG0
peecTp QHANAT0B ¥ IPEACTABUTCILCTE HHOCTPAHHBIX DefTHHIOBBIX areHTCTE, NyGIHKYEMBIX

ua calire bagka Poccun);

[

MO OLEHKE COOTBETCTBHA YPOBHIO DEHTHHTa 4epe3 KpemMTHEI crpsy obnmranuil JaHHOTOo
xoutparenta (IIpunoxenne 1 x macrosue#l Meromuxu). Ilpu stoMm HeoOXOMMMO BHIGPATS,
KaKOH H3 Tpex ypoBHEH PEHTHHIOB MCIONBE3YETCA Ui OLpPEJSNeHMs BepOATHOCTH nedoTa:
MUHUMAIIBHBIHA, CpeAHuH MM MaKCUMAaIBHBIR B KaXKI0H rpymnie.

CripaRe/uHBas CTOMMOCTH IPHHIMAETCS paBHOMH CTOMMOCTH, OTIPEACHCHHON B COOTBEICTBHHM C

METOIOM oueHKH cornacuo Iparunam onpenenenus CUA, 3a peraerom ECL.
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Upunoxenue 1. Onpenesnenne COOTBETCTBHA YPOBHIO peliTHHTA

qepe3 KpeAuTHBIH crpey obnuranui

ITopaox onpeneneHys COOTBETCTBUA YPORHIO PEeHTHHIA HA ATy OUSHKH:

I.

Onpenensercd JOXONHOCTH K IMOTallleHHIO o obnuranusM JaHHON OPraHH3alMu CPOKOM
bonee 1 roma u menee 3 mer. IIpu oTcyrerBuu obnuranuif co CPOKOM MEHEe 3 JET MOXKHO
HCIO/IB30BATH CHP3A C MHASKCAMHM COOTBeTCTBYIOWIEH cpouHoctH. [lpu mamuumu oOnuranui
CO CpOKOM IIOTAaLI€HHA TONBKO MeHee | roja Ansd pacyera KPeAMTHOrO COpsia MOryT
UCTIONB30BATECA OONHIratuy APYTHX SMHTEHTOR (KaKk MHHHMYM 3-X), HMEIOIHX Kak Oiuskue
[0 CPOKY ¥ AOXOAHOCTH o0nuranuy, Tak u obnuraumy co cpoxom 1-3 roaa.
Onpenensercd, HOXOTHOCTH KAKOTO H3 MHIEKCOB IMONYUEHHAS AOXONHOCTEH IT0 OOMHramuu
Hanbosee COOTBETCTBYET, B KAUeCTBE MEpPHI OIM30CTM MCHONB3YETCS CPeNHHH KPeIUTHBIH
crpaz obnuranuii ¢ G-curve B CpaBHEHHH ¢ KPSOUTHBIM CIIP3A0M YKA3AHHBIX HEDKE HHAEKCOB.
KpenuTHpif cnpsp pacCudTHIBACTCA KakK DAsHHIE MEXIY JOXOOHOCTRIO K ITOTAlISHHIO
obauranuy Ha cpok ee MoguduuuposarHol mopaiwn u G-curve Ha 3TOT CPOK. B yKazaHHBIX
LENTX HCTONB3YIOTCS CHEHYIOUINE HHASKCHL
s Manexc kopriopatueHbix obnurauit (1-3 roxa, pefitunar > BBB-)

Tuxep - RUCBITRBBBY

Onucanne HEIEKca - hitn//moex.com/a2 197,

Apxus sHagenul - http://moex.com/ruw/index/RUCBITRBBB3Y/archive
e HMugexc xopropatueHseix obnuranuii (1-3 roga, BB- < peftruur < BBB-)
Tuxep - RUCBITRBB3Y

Ornucanne uHEaexca - hitp//moex.com/a2 196

Apxup sHaveHKH - hitp://moex.com/r/index/RUCBITRBB3 Y/archive

e Innexc xoprnopaTHBHEIX obumranuit (1-3 roma, B- < pefituur < BB-)
Tuxep - RUCBITRB3Y

Onucanve AHIEKCa - hitp//meex.com/a2 195

Apxus sHaderui - hitpy/moex.convrw/index/RUCBITRB3 Y/archive/

o CHG}I}/’POU.E@I;’I TabiHue OHpeUeaacTed, KaKoH YPOBECHD pt‘,ﬁTKHF 4 UCIIOHR30BATE NPH

OIPEACICHWH BEPDOATHOCTH H@@OHT&:
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Moody's

Mexpynaponuas Hinpexc

HIKAJga

Baal

Baa2 RUCBITRBBBY

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

' Crioco yepeHe U KPEAHTHRIX CIPI/A0E YOTAHABAUBASTCS CAMOCTOATENBHO, MOKET HCIIONBIORATLCA KAK CpelHee
ApudMETHEECKOE, TAK H CpeiHensRemennoe 1o obneman mubo obopoTas TOpros 3Hayenne.
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