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Faaepa 1. OBUIUE HOJIOMKEHVSH

Hacrosmme [lpasuna onpeesieHns CTOMMOCTH YHCTBIX AKTHBOB, COCTaBIAIOUINX CPEACTBA
HEHCHOHHBIX HAKOINIEHHH, npeanasnayensl it npuMmenenus 000 VK «Ansda-Kamuram» V.
CPEICTBAMY TIEHCHOHHBIX HAKOIUTCHUH, OCYIIECTBIISIOIINM HHBECTHPOBAHHE CPEACTB NEHCHOHHBIX
HAKOIUICHHMM, IepefiauHbix B JOBepuTensHoe ynpasinenwe I[lencuonnsm ¢onzom Pocculicko#
Denepauny B cooTBeTcTBHM ¢ DepepansHsM 3akoHoM ot 24.07.2002 ropa Ne 111-®3 «06
MHBCCTHPOBAHMY CPEACTB (QHHAHCHPOBaHMA HaxonuTenbHol nedcun B Poccutickol ®enepanuu» u ¢
Vikazanuem banxa Poccum ot 31.10.2018 Ned954-V «O nopsnxe pacuera TeKyuleH CTOMMOCTH
AKTHBOB ¥ CTOMMOCTH YHCTHIX aKTHBOB, COCTABISIONMX EHCHOHHBIC HAKONIECHU, MOPAAKE U CPOKAX
pacyeTa CTOMMOCTH AKTHBOB, COCTABISIIOIIMX NEHCHOHHBIC DE3EPBHI, U COBOKYIHOH CTOHMOCTH
HEHCHOHHBIX PE3ePBOB HETOCYHapCTBEHHOTO HEHCHOHHOTO hoHAaN.

Hacrosmue pasuia conepxat:

v/ KpuTepuu npusHapus (IPeKpaIeHus PU3HAHMS) aKTHBOB (00A3aTENbCTR), IPUHUMAEMEIX
B pacyéT CTOMMOCTH YHCTHIX aKTHBOB;

v MeTojsl pacuéTa CTOMMOCTH aKTHBOB W BeNWUHH O0A3aTENBCTB, B TOM YHCIE OIHCAHHE
HCTOYHHMKOB JAHHBIX JUIS pacuéTa CTOMMOCTH aKTHBOB (BENHYHHBI 0013aTENLCTB), HOPIIKA
HX BpIOODA;

v NOpAXOK KOHBCPTAIMH BCIIHYHH CTOHMOCTEH, BRIDAXCHHBIX B BAIMIOTE, B pyﬁHK;

<

HOPANIOK IPUAZHAHNA PLIHKOR aKTHBOB H obs3aTennCTB AKTUBHBIMHE,

<

KpuTCpHi BBI@Opa crocoboB B MoOAencH OLEHKH CTOMMOCTH B 3@BHCHMOCTH OT BHIOB
AKTHBOB H 065[3&’{6}150'1?3;

Kpurepun obecueHenus aKTHBOB (0043aTENbCTB);
MOPSIOK ONPEACHECHNUS W KOPPEKTHPORKH JEHEXHBIX ITOTOKOB;

NOPSJIOK pacHeta CTaBOK JUCKOHTHPOBANHA,

AN NN

nepeyeHb aKTHROB, IOIUISKAIIMX OIEHKE OHCHIUMKOM, M HEPHOMMYHOCTH MPOBCHCHUS
TAKOM OLCHKH;

AN

HG})HOII,K"IHOCTB (,ZI&TH) OIDEACICHUA CTOHMOCTH HHCTBIX aKTHBOB,

(\

BpemMs, 10 COCTOSHUIO HA KOTOPOE PACCHHUTEIBACTCH CTOHMOCTE HHCTBIX aKTHBOB,

v [OPSNOK yperynupoBaHMs pasHoriacuil Mexry Ilemcuommeiv  ospmoM Poccuiickoi
depepanyy, ynpasmsiomied KOMIaHMeH M CHEHUANH3HUPOBAHHBIM JECIO3UTADHEM MDH
pacuére CTONMOCTHU YHCTHIX aKTHBOB;

v uHyil0 HHGOPMAIMIO, Ha OCHOBE KOTOPOW OCYIIECTBJIACTCS PAaCcHeT CTOUMOCTH YHCTHIX
aKTHBOB.

B nacrosgimx HpaBHHEEX UCTIOJNIB3VIOTCH CINCAYIONIHE TEPMUHEBL B ONPCHCIACHHA!

Zaxon Nelll — Oenepanpueiii 3axod ot 24.07.2002 Ne 111-03 «O6 uHBECTHPOBAHHH CPELCTB Jis
(uHAHCHPOBaHUS HAKONHTENsHON nencun B Poceulickolt Gepepanum»;



Yopapaswomas xomnanus (YK [IOP) - ropuuueckoe JHIO, MMEIONIES IHILCHIMIO HA
OCYLECTBIICHHE NEATENBHOCTH [0 YOPABNCHWIO WHBECTHIMOHHBIMK (OHIAMH, TACBbIMA
MHBECTHIMOHHBIME (GOHIAMY ¥ HETOCYJApCTBEHHBIMA IICHCHOHHBIME (onAaMu, 0TOOpaHHOE HO
KOHKYPCY, NPOBEACHHOMY B YCTAHOBIEHHOM TOPSJKE, A OCYIIECTBICHHS HMHBECTHPOBAHMHA
CPEJCTB [EHCHONHBIX HAKOTUIEHWH, IepeJaHHbIX eMy B JIOBEPUTENbHOE ynpasicHue [IeHCHOHHEM
dounom Poccuiickoli dejepalldi B COOTBETCTBUHM C 3afBICHHAMHE 3aCTPAXOBAHHBIX JIUIL O BeIOOpE
MHBECTHIMOHHOrO nopTders (yrparisuomeii KOMIaHuY).

CreunanusupoBansbili  genosmrapumii  —  3aKphroe  aKIHOHEPHOE ob6mectro  BThb
CrienManH3HpOBAHHbIH  JSNO3HTApHil, OCYMECTRISIOMEe CBOIO NEATENBPHOCTE HA OCHOBAHHH
JMUECH3MH ~ HA  OCYIICCTBIICHHME  ACHTENBHOCTH  CICLHMANH3UPOBAHHOIO  ACTO3UTApUiA
MHBECTHUMOHHBIX  (OHIOB, TAEBBIX HHBECTHIMOHHBIX (QOHJAOB H  HErOCYIApCTBCHHBIX
NEHCHOHHBIX (JOH/IOB, M NMIEH3HH NpodeCcCHOHANBHOrO yYacTHHKa PhIHKA LEHHBIX Oymar Ha
OCYIIECTBICHNE JCNO3UTApHOH eI TeIbHOCTH;

Crommocys umersix  airusos (CHA) — BenwuMga, onpeaeisemas B COOTBEICTBHH C
HOpMATHBHBIM axToM banka Poccuy, Kak pasHuLA MEXIy TEKYIIEH CTOMMOCTBIO aKTHBOB,
COCTABIAIONINX IEHCHOHHBIE HAKOIUICHHS, HAXOAIUMXCS B IOBEPHTEIbHOM YIPaBIeHHH (Hanee —
AKTHBBI) ¥ BENHYMHOH Beex 06f3aTENBCTB, MOUICKAUIMX HCTIOJHEHWIO 32 CYeT yKasaHHBIX
AKTHBOB H& MOMEHT pacuera CTOWMOCTH YHCTBIX AKTHBOB, HaXOAIIMXCA B IOBEPHUTEILHOM
YIIPABICHAY;

O6szaTennerBa - 0093aTeNBCTRA, MOAICHKAIINE UCHONHEHHIO 32 CUET aKTHBOB, ChOPMUPOBAHHBIX
3a cuer CpeAcTB, NepemanHbix [lemcuonHbmM Qongom Poccuiickoii Penepanyn yTIpaBisrome
KOMITAHHY 110 OJJHOMY JIOTOBODY JIOBEPHTEIBHOTO YIPABJICHHUS, KOTOPBIC IPUHHMAIOTCA K paciery
CTOMMOCTH YHCTHIX 8KTHBOB B Clydyae MX mpHsHaHus B coorserctsuu ¢ MCQO, sBefcHHBIME B
neficreue Ha TeppuTopun Poccufickol @eneparyu;

CrpaBeiimBasg CTOMMOCTB — IieHa, KoTopas Obuia OBl [OJyYCHA HPH IPOJIAKE aKTHBA HIH
yInauena npu mepefaue obs3atenscTBa B XOAe OOBIMHON CENKM Ha OCHOBHOM (MIIM naubosee
BLITOZHOM) DHIHKE Ha JaTy OUEHKHM B TEKYUMX PHIHOYHBIX YCHNOBHSX (TO €CTh IeHa BBIXOZIA),
HE3aBHCHMO OT TOrO, sSBHSeTCs M Takas NEHa HEMOCPE/ICTBeHHO Habmozaemol win
PaCCUMTHIBAETCS € HCTIONIB30BAHMEM JPYIOro METOIa OLCHKH;

AxTHBHBIH PBIHOK — DBHIHOK, Ha KOTOPOM ONCDAIlNH ¢ aKTHBOM WiIH 006A3aTENLCTBOM IpOoBOAATCH
¢ AOCTATOYHOH qacTOTOH B B JOCTATOUHOM OGBCMG, TIORBOJMAOWMECM 110JIy4aTh HH@)O})M&I{HIO 06
OLCHKaX aKTHBOR RN 00432 TEIIECTE HA TIOCTOSHHOH OCHOBE;

Oecnosuoi PRIHOK - PBIHOK (1113 qHCHA ‘dKTHBHE:}X) ¢ HauOOIBIIAM 1S COOTBECTCTBYIOIIETO aKTHBA
uI 00s3aTensCTRa 00bEMOM TOPIOB B YPOBHEM aKTHBHOCTH,

ANaNorHYHBIN aKTHB - UCHHAad GyMara, OTHOCHINASICH K TOMY XKe CerMEHTY, HTO H OLICHEBACMBIN
aKTHB.

TepMuHBl, TOHATHA H ONDEICNICHHS, HCHONb3yeMble B Hactosmmx IlpaBumimax u He
onpeseNeH b HACTOAIMMH [IpaBuiaMu, COOTBETCTBYIOT TEPMHHAM, NOHATHAM M ONPEACICHHAM,
nanubiM B DepepansroM 3akone oT 24.07.2002 roga Ne 111-03 «O6 nHBECTHPOBAHHHU CPEJCTE /UL
buHAHCUPOBaHHS HAKONHTEILHOH Tewcuu B Poccuiickoit Penepanumy, IpaxraHcKOM KoJeKce
Poccuiickoit ®epepauun (wacte nepsasn) or 30.11.1994 Ne 51-®3, DenepanbHOM 3aKOHE OT
22.04.1996 No 39-03 «O peHKe LEHHBIX OyMar», HOpMATHBHBIX aktax banka Poccuu u



MexayHapoHBIMH cTaHIapTaMu GHHAHCOBOH OTYETHOCTH, BBEJSHHEIM B JEHCTBHE HA TCPPUTOPHH
Poccuiickoit Oepepanun B yCTaHOBISHHOM IIOPSIIKE.

Hacrosuye npasuiia NpPelCTaBIBIOTCS YIPaBILIOMEH KOMIAHHEH B YBEIOMUTEIBHOM
nopsike B Bauk Poccun B Tedenue [Byx paGouux QHEH ¢ JaThl MX YTBEPIKISHHUS ¥ COIIACOBaHUA CO
CIIEIMANN3NPOBAHHBIM JICHIO3UTAPHEM TTYTeM HaIpaBIeHUA 3IEKTPORHOTO NOKYMEHTA, HOAITHUCAHHOTO
yeuieHHON KBanuUUUPOBAHHON SJIEKTPOHHOH HOAIKCHIO, [0 TENEKOMMYHUKAIHOHHBIM KaHalaMm
CBA3H, B TOM Hucie ueped uH(OPMAIMOHHO-TEIEKOMMYHHKAHOHHYIO ceTh «MuTepnem, B
COOTBETCTBUH C HOPAJIKOM, YCTaHOBICHHBIM bankom Poccun.

ITpaBmia HOMIENKAT PACKPHITHIO Ha calite Yrpapmmomed komnannn www.alfacapitalru s
HHGOPMAIIMOHHO-TENeKOMMYHUKAHOHHON ceTH «VIHTepHeT» OIHOBPEMEHHO C HANPABICHUEM HX B
Banx Poccun. MsmeHeHus M JONOJHEHHS, BHOCHMbe B [IpaBHia HmOIIeXaT pacKphITHIO Ha cafite
Vipasnsiommel KOMIaHHH He N03/Hee MATH pabounx nEeH 10 AaThl Hadana npumeHenus Ilpasui, ¢
BHOCCHHBIMY H3MCHCHHSME U JONOIHECHHAMI.

Ipasuia (1 BCEe M3MEHEHWs W JIONONHEHUS K HUM 3a TPH NOCIEAHHX KaNEHJAPHBIX roja)
JOIDKHEI ObITH JOCTYNHBI B TEUCHHE TPEX TMOCHC[HHX KaJleHJapHbBIX JleT Ha caiite Ympasmsaromeh
KOMITaHHH B HHDOPMAHOHHO-TeNIeKOMMyHUKauoHHOM ceTu "HHTepreT".

CYA paccuuthiBaeTcs MO COCTOSHUIO Ha 23:59:59 MoOCKOBCKOrO BPEMEHM KOKIBIH JEHbL
(kaxapiit  paGoumit JeHb, KaXasll [E€Hb, B KOTOPOM COBEPIIAIMCL ONEPalMH C axKTHBaMH,
COCTaBNSIONIAMY EeHCHOHHEIE HAKOTUTICHNS, €CM TaKo# IeHp He ABJeTCs pabouuM, Ha IOCaeIHHAH
KAJICHAAPHBIA JIeHs OTYETHOro KBapTana, eciy OH IPHXOIMTCS Ha Hepaboumil jiens), He HO3AHEe
paboyero JaHs, CHEAYIONEro 3a JaTol, o COCTOSHUIO Ha KoTopyro onpenensercs CHA.

CYA paccuursBaercss B pyGisix ¢ TOYHOCTBIO, HE MEHBUIEH, HeM [0 ABYX 3HAKOB I10CNE 3alsiTOH, ¢
[IPUMEHEHHEM IPABHIT MATEMATHYECKOTO OKPYTICHH.

Vupassonas KOMIaHus XPaHHTE JaHHbIE, TOATBEPHIAIOLINE PACUETH BENHYHH, OCYIIECTBICHHEIC B
COOTBETCTBHH ¢ HacTosummMu [IpaBunaMi, He MEHee TPeX JIET ¢ JaThl YKa3aHHBIX PacycToB.

ypOBHH UCKOIHBIX HaHHBIX PH ONPCACTICHUH CﬂpaBCILﬂHBOff)i CTOUMOCTH!
ypOBCHﬁ 1 - nena axtHBa wng 06g3aTENECTRA Ha AxTEBHOM PBIHKES,

YP()Bﬁlﬁj 2 — neHa, pacCcuUHTaAHHAsA Ha OCHOBC HabnonaeMpIX JAHHBIX IO YKa3aHHOMY HIH
AHAJICTHYHOMY 4KTHBY,

VpOB@Hh 3 — uena, onpeleneHHasgs Ha OCHOBC HenalmonacMeIx JauHHbIX HCKTIOYUTENRHO HA
OCHOBE pacCyYCTHBIX noxasarened B OTHOLICHUH KOHKPETHOI'C aKTHRBA.

}Iﬂ}l neneh OUPCHCHCHNUH CITP&B&}IﬂKBOﬁ CTOUMOCTH ICHHBIX 6}’Maf, B KOTODBIC HHBCCTHPOBAHBI
CPCHCTBA MCHCHOHHBIX HaKOHIIQHHﬁ, HCIIONB3VIOTCH MOJIC/H OICHKH CTOUMOCTH LCHHBIX G}J‘M&I’, pisis:e
KOTOPBIX OHPCHCICH aKTHBHBIN PBIHOK, ¥l MOJCAH OLCHKY CTOHMOCTH HCHHBIX 6yM8.I‘, JUIs KOTOPBIX HE
OIpCHCIICH AKTHBHBIN PBIHOK.

AKTHBHBIM PHIHKOM JUIS HEHHBIK OymMar, JONyHIEHHBIX K OOpallCHUIO HA OPIaHH30BaHHBIX TOPrax B
Poccuiickoit (Memepanum, npusnaercs [IAO «Mockosckas Oupxka», B ClIy4ae COOTBETCTBHS
OJIHOBPEMEHHO CIICAYIONMMM KPHTCPUAM Ha JIaTy pacyera CTOUMOCTH aKTHBOB!

v 3a ocieauue 10 Topropeix fHed copepineHo He Menee 10 ciefox ¢ JaHHEM (QHUHAHCOBRIM
AKTHBOM Ha OPTaHU30BaHHBIX IUIOMIAIKAX;

v COBOKYIHBIH 06BeM TOpros 3a nocneuue 10 Topropeix auei cocrasmi ne menee 500 ToIC.
py0.



[KBAL

Ecnu uensas OyMara HOMHHUPOBAHA B HMHOCTPaHHOW BamioTe, 00BEM TOPrOB INEPECUHTHIBACTCA
HCXOAA H3 Kypea BamOT, YCTaHORJICHHOro bankoM Poccru Ha COOTBETCTBYIOLIYIO JaTy.
TIpy HEBBUIOHHEHHH OJHOTO U3 BBHIIECYKA3AHHBIX YCIOBUH, PHIHOK IPH3HACTCHA HEAKTHBHBIM.

OCHOBHBIM PBIHKOM JUIs HEHHBIX Gymar npusHaeres - [TIAO «Mockosekas Supxary;

CrpaBefiuBas CTOMMOCTH AKTHBOB M 00S3aTeNBbCTB, ONpEIENcHHas B BALOTE, OTIMYHOH OT
poccuiickoro pyGid NOUICKUT mepecdery B pybnm mo OQUUHAIBHOMY KypCy, YCTaHOBIEHHOMY
banxowm Poccun Ha AaTy pacyera.

B ToM ciy4ae, eciu OQUIHATBHEIN Kype BamIOTH baHkoMm Poccuu HE yCTAHOBICH, [ IEPECYETa B
py6IIH HCIONB3YETCs KPOCe Kype, OupeenseMblii Ciefyiomum 00pasom:

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

USD/RUR ~ o¢umuansueii xype [MHommapa CIHA, ycrasosnennbii banmkoMm Poccun mHa
COOTBETCTBYIOMIYIO ATy pacyera,

CUR/USD — Kypc BamOTHL, B KOTOpOH BBIpakeHa clpapejUmBas crommocth, k Jomnapy CILA Ha
COOTBETCTBYIOMYIO JIATy PACUETa, 10 JaHHbIM HEPOpMaloHHOro arenTeTea Biymbepr (Bloomberg).
ITpu pacuere CUA npuMeHAIOTCA CIEAYIONIME MIPAaBUa OKPYTJICHUR:

OKpYyIJIEHHs IPOM3BOALTCA TI0 IPABH/IAaM MaTEMATHYECKOT0 OKPYITICHUS,

HCXOAHBIE KOTHPOBKH HE OKPYTTIAIOTCA,

Gynymipii JEHEKHBIR NOTOK - OKPYIVICHHE 0 2 3HAKOR NOCIIE 3aIsIToH;

JINCKOHTHDOBAHHBIA ACHEKHBIA I[IOTOK - TPOMEXKYTOUHBIC OKPYINICHUS 3HA4YCHHH He
IPOU3BO/IATCS, PE3YIIBTAT OKPYTIIAETCS JI0 5 3HAKOB HOCIIE 3alisTOM’;

IeHa, HCHONb3yeMas [UIs ONpeleleHus CIPaBeUIMBOH CTOMMOCTH - OKpyIIeHHE 10 5
3HAKOB MOCTIE 3a04TOH.
v BeIHUYMHB, BRIPAXKEHHBIE B BANIOTE, IepeBoiaTes B pyOiu no kypey baska Poccnu Ha nary
pacdera TeKymlel CTOMMOCTH W CTOHMOCTY UHCTBIX aKTHBOB ¢ TOYHOCTBIO 2 3HAKA MOCIE
3a0STOH.

AN

<

Tnaga 2. OIPEJEJEHHE CIIPABEAJIMBOM CTOHMMOCTH AKTHBOB H
OBSIBATEJILCTB

CTouMOCTh AKTHBOB W BEIMUMHA O03aTENBCTB ONPEASNIIOTCS [0 CIPAaBeIMBOM CTOMMOCTH B
COOTBETCTBUH ¢ MeXIyHApOIHBIME CTaHJAPTaMy (PHHAHCOBOI OTHETHOCTH, BBEJICHHBIMH B JICHCTBHE
na TeppuTopuH Poccmifckoit (ezepaltuH B COOTBETICTBHH C HOCTaHOBJeHHeM IlpaBurenscrsa
Poccuiickoit ®eneparmu ot 25 despans 2011 roma N 107 "O6 yrsepxcnennu llonoxenus o
npu3HAHEH MeXIyHapOAHBIX CTaHAapToB GHUHAHCOBOH OTYCTHOCTH M PasbsiCHeHHH MeiIyHapOAHbIX
CTAH/IAPTOB (DHHAHCOBOM OTYETHOCTH JUIS NPHMEHCHHA HAa TEPPHTOPHH POCCHECKOH Gepepanun”
(Co6panue 3axonoparenscrsa Poccuitckoli ®enepanun, 2011, N 10, cr. 1385; 2012, N 6, cr. 680;
2013, N 5, c1. 407; N 36, ct. 4578) (manee - MOCO).

B cnyuae, ecnu mactosiyuMy [IpaBuiiaMi B HENAX ONpPERENCHMA CIIPABEUIHBOH CTOMMOCTH
aKTHBa (BEJMUMHBI OGS3aTENECTBA) NPEJYCMOTPEHO HCIOJB30BAHKE CTOMMOCTH, OIpeJeNieHHOH Ha
OCHOBAHHWK OTYeTa OLCHINHKA, CTOMMOCTE AKTHBA MOXKET ONPEHENATHCA s Uelel HacTOSIHX
IlpaBui Ha OCHOBAHWHM OTHETa OLEHINMKA, €CIIH TAKOH OTYET COCTABICH OLCHIIMKOM, B OTHOMICHHM
KOTOPOTO €O CTOPOHBI CaMOPEryJIHpPYeMbIX OPraHu3alliii OUCHUIMKOB HE TNPHUMEHSIMCh B TEHCHHE
JBYX NIET B KOJMYECTBE [ABYX ¥ Gonee pa3 Mephl IHCIHIUIMHAPHOTO BO3ACHCTBY, TIPEAyCMOTPEHHBIX
Qenepanpupiv 3akonom "O6 oLeHOUHOM mesTenpHOCTH B Poccmiickoil Depepanun”, a Takke
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BHYTPEHHEMH HOKYMCHTAMH CaMODEryHpyCeMuIX Opr AaHH3aUHE OLSHIIMKOB, B CTAX OCYIICCTBIACHHA
OUEHOYHOH HeATeNbHOCTH KOTOPOT0O COCTABIACT HE MEHCEC TPCX JICT. HpH OIpCACIICHNH CHpaBGZUIHBOﬁ
CTOMMOCTH Ha OCHOBAHUM OTUETa OICHIIMKA JaTa OUCHKY CTOMUMOCTH HOJKHA B5ITH HE panee HIecCTH
MECHIER OO JAThI, IO COCTOfHUIO HA KOTOPYIO OIPEACNAECTCA CupaBeidBasg CTOMMOCTE. B ciydac,
731151 YH}_)&BHXEOHI@?I KOMITAHWH CTal0 H3BCCTHO O @afc'rax, KOTOPBIC MOITIY CYIHECTBEHHO NOBJIHATE HA
HIMCHCHUC CHp&BGﬂ‘HHBOﬁ CTOUMOCTH UMYIIESCTBA, OLCHKE OCYIICCTRILETCR IO HEOOXOIUMOCTH.

2.1.  Onpepgenenue cnpaseinBoii cTouMoCTH HeHHBIX fymar

MeTon¥Ka ONpeNeicHIs CIpPaBeIMBON CTOMMOCTH HEHHEBIX Gymar mpusenesa B Ilpuioxenun 1
mpactosmux Ipasin.

CripaBeMBas CTOMMOCTE JIOJITOBBIX LEHHEIX GyMar BKITFOUaeT B cefd IeHy JONroBol NeHHOH Oymary
¥ CyMMY IIPOLEHTHOTO (KyIOHHOIO) AOX0/a, NPHYMTAIOMErocs K NOTyIEHHIO IO YCIOBUAM BhITYCKa
JIOATORRIX MEHHAX Oymar.

TIpHu ONpeleneHny CripaBeIMBON CTONMOCTH Ha OCHOBAHHM MCXONHBIX J@HHBIX 1-10 # 2-TO ypOBHEH
HepapXué CIPaBe/UIUBOM CTOMMOCTH Ha HepabouHil W HETOProBbIM JCHbL HCNOJB3YIOTCA QaHHBIC O
COpaBEJTHBON CTOHMOCTH aKTHBa Ha paGouuil JeHb, NPEUICCTRBYIOMUK aTe pacyueTa, NpH yC/IOBAHN
OpoBEJIcHHs AHANM34 Ha TPEIMET HAIMYHA C MOMEHTa 3aKpLITHS TOProB [0 [AaHHOMY aKTHBY
3HAYUTENBHBIX COOBITUH, KOTOPHIE MOIJIHM IOBJIHATH Ha CHPaBEUIMBYIO CTOMMOCTh ONECHHBACMOTO
axruea. IIpm 5ToM KynoHHH (NPOUCHTHBIA) NOXOA, YYMTHIBACMBIA IHPH OLEHKE CIIPABEINHMBOM,
MEPECUYHTHIBACTCH HA JIaTy OLEHKH.

CrpaBeIuBasi CTOMMOCTD JOJIOBBIX LieHHbIX Gymar npusnaetcs pasao#t 0 (Hounp) ¢ fatet monHoro
HOranieHNs HOMMHAA B COOTBETCTBHY C YCIOBHSMH BBITyCKa HEHHBIX OyMmar.

CripaBeuTiBas CTOMMOCTh LieHHON Oymarm npusnaercs pasmodt O (Homs) ¢ parst oQuIMATBEHOTO
onyOIIMKOBaHMUS PEIICHHs 0 OaHKPOTCTBE SMUTEHTA.

CrpaBeyiuBas CTOMMOCTE 3aJI0JDKCHHOCTH IO CHAENIKAM ¢ HeHHbIMM Oymaramu, 3aKiOHUEeHHBIM HA
yenosusax T+, OIpeaesseTcs B pasMepe PasHHIBL MEXNTY CPAREUHMBOH CTOMMOCTHIO EHHOR Gymarn,
SBJIAIONIEHCS TIPEAIMETOM CIENKH, W CYMMOH CHENKM B BaNIOTE CHCNKH, IPABEACHHOH K pybnio mo
KypCy BAIOTHL, yeraHoBIeHHoMY B [Ipasunax onpenenenus CHA.

IIpy onpeneneHNE CHPABe/UIHBOM CTOMMOCTH 3a[JOIDKEHHOCTH N0 CHENKaM ¢ ofbiuraipsiM,
3aKMOYEHHEIM Ha yoioBmax T+, chpapemmmsas cTOMMOCTh obiurammit (naxera ofnurauuit)
oTpeeNseTes KaK [POM3BEACHUE HEHbI OONHMraluy, YBEAHYCHHOH Ha pa3sMep KyIOHa, NOPAIOK
ONpPENENEHNA KOTOPOrO ONPEHENAETCS B COOTBETCTBHM C YCHIOBHAMH CHENKH MJIH HPaBUIIaMy
OpraHu3aTopa TOProB, ¥ KOJIHYECTBA HEHHBIX OyMar, IBJISTOUUXCS HPEIMETOM CACAKH.

B ciydae MONOWHATEISHOH DasHHLBL, CHENKa NPH3HACTCA B COCTaBE aKkTHBOB (AeGHTOpCKas
3@I0IDKEHHOCTE) V TOKyHareis/B cocraBe 00s3aTeNbCTR (KPeMTOpCKAs —3a[lOJDKCHHOCTB) Y
1IPOJABIA, OTPHIATENHLHON PasHULB! - B COCTaBe 00A3aTENBCTB (KPEAMTOPCKas 3al0IDKEHHOCTH)
MOKyIATeNs/B COCTABE aKTHBOB (eCHTOPCKAs 3aA0/DKEHHOCTD) Y IIPO/aBIia.

2.2. Owuenxa ze0HTOPCKOM 32/I0/DKEHHOCTH

2.2.1. Ouenka CnopaBeiuBod CTOMMOCTH JAeOUTOPCKOH 3aJODKCHHOCTH IO  [POLCHTHOMY
(KyIOHHOMY) JIOXOJTY ONPENENIeTCs:

a) UCXOMA H3 Pa3sMeEpa, ONpPE/ICICHHOr0 Ha JIaTy HACTYIUICHHS CPOKa MCIOJIHEHUS COOTBETCTBYIONIETO
obs3aTesbeTBa (AaTy HCTEYEHHS KYTIOHHOTO IEPHOJa) B COOTBETCTBUH C YCHOBHAMY BBILYCKa LEHHOH
GyMary, ¥ KOIMYeCTsa HEeHHBIX OyMar Ha cueTe Aeno Y Ipasiisioniedl KoMIIaH|) Ha JaTy HaCTyIICHUS
YKa3aHHOTO CPOK4 - ¢ yKa3aHHOH JaTsl 10 HacTymsieHns naubonee paHHeid U3 Jar:



v ($aKTHYECKOO HCHONHEHYs IMHTEHTOM 00s3aTeIbCTBA;

v pcredeHna 7 paboumx JHeW C JATHl HACTYIUIGHHS CPOKa HCHOJHEHHS 00438TenberBa
OIMHUTEHTOM;

v onyGIUKOBAHHS B COOTBETCTBHH C HODMATHBHEIMM TIDAaBOBBIMH aKTaMu Poccriickoi
Dejiepalil CBENCHUI O MPOCPOUKE HCIONHEHHS 3MUTEHTOM OO0s3aTesibCTBa IO BBIIATE
YKa3aHHOTO J0X0Ha.

6) 0 (Honp) — ¢ Haubonee panneil u3 Aar, yKa3aHHOH B OANMYHKTE &) HACTOSIUETO ITYHKTA HACTOAIIMX
TIpasui.

JleGuTtopeKas 3aI0/KeHHOCTD 10 NPONEHTHOMY (KYIOHHOMY) JOXO/AY O A0NIOBBIM LCHHBIM GyMaram
B MHEBIX CIIyHAsX, B TOM YHCIC 10 HAYUCICHHOMY IIPOLCHTHOMY (KYTIOHHOMY) JOXOAY, 3asBJICHHOMY B
YCIOBHAX BBIIYCKA, B KAYECTBE OTJENHHOIO aKTHBA HE NPM3HACTCH, TAK KaK ABMICTCH HaCThIO
CIIPaBEUINBOH CTOMMOCTH JONTOBOH 1ieHHOH Oymary.

2.2.2. OueHka CIpaBeUTHBOR CTOMMOCTH AeGUTOPCKOR 3a/I0DKEHHOCTH IO YaCTHYHOMY/MOIHOMY
TOTANICHHUIO SMUTEHTOM OCHOBHOTO A0JIIa IO HOATOBBIM HEHHBIM OyMaraM onpejensiercs:
a) WCXOJA U3 pasMepa, OTPEAeIeHHOrO Ha AATy HACTYIUICHHUS CPOKa HCTIONHEHMS COOTBETCTBYIOIIEIO
08s3aTeNbCTRA B COOTBETCTRUY € YCJIOBHIMHE BBITYCKa NEHHOH Oymaru, u
KoAHMyecTBa HEHHpX OyMar Ha cueTe AENo YIpapiusiomiell KOMIaHWH Ha JaTy HaCTYILUICHHA
YKa3aHHOTO CPOKA - C YKa3aHHOHU AATH! 0 HacTyIIeHusa Haubonee paHHeH U3 faT:
v (haKTHYECKOro HCHONHEHHUs SMHTEHTOM 00513aTeNbCTBE;
v pcredenys 7 pabodux JHed ¢ Jarhl HACTYIICHUA CPOKa MCHOJHEHMS 00s3aTebCrBa
SMHUTEHTOM;
v ONyONHMKOBAHHA B COOTBETCTBME C HOPMATHBHBIMH TIPaBOBBIMH aKktamu Poccuiickoi
Depepaliun CBEIEHHY 0 TPOCPOUKE MCHONHEHNS SMUTEHTOM JAHHOTO 0053aTeNbCTBa;
6) 0 (Honp) — ¢ naubornee panHeii 13 JaT, yKasaHHOH B NOAMIYHKTE a) HACTOSIIET0 NYHKTa HACTOSAINHNX
Tpasun.
CrpaBefnuBas CTOMMOCTE AeOHTOPCKOH 3aN0/DKEHHOCTH IO TIPOLEHTHOMY (KYIOHHOMY) JOXOAY,
YACTHIHOMY/HOTHOMY MOTAIIEHHI0 3MUTEHTOM OCHOBHOTO JIONIa IO JOJTOBBIM LCHHBIM Oymaram
npusHaercs pasroit 0 (Hous) ¢ nate: opunmanssoro coobmenus o 6aHKpOTCTBA SMHTEHTA.

2.2.3. Oneuxa crpaBe/UiuBoH cTORMOCTH AeOHTOPCKOH 3aM0/DKEHHOCTH 10 BHILIATE AHBUACHIOB 110
AKUMIM ONpENENAETCS WCXO[d M3 KOJMYeCTBa aknul, YYTEHHBIX Ha CYeTe Aeno Yipasisiouiel
KOMIIZHHE Ha JaTy, Ha KOTOPYIO ONPEIeNSIOTCS TMIa, HMEIOIHE IPaB0 Ha IOJIYyYCHHE TMBHICHIOB B
00BABIEHHOrO pasMepa IUBHICHAA, IPHXOJMIIErocs Ha OJHY TAKYIO AKIHIO.

JlebuTopcKas 3a{0IKEHHOCT 10 HPUYHTAIONMMCS K HOJy9IEHHIO JUBHICHIAM [IPU3HACTCS KaK aKTHB
- ¢ zarhl GHUKCAMH PEECTpa AKIMOHEPOB JUlsl BBILIATH! IMBUICH/IOB B COOTBETCTBAYU ¢ HEpOPMALHeH
HKO AO HPJI unu oduumanbHeix caliToB SMATEHTa HEHHBIX GymMar.

Crpape/uiiBasl CTOMMOCTE JeONTOPCKOH 3al[0JUKEHHOCTH IO BBIUIATE JHBUJCHIAOB I10 AKIHAM,
npusnaercs pasuoit 0 (Homs):

v B CJIydae eciu JEHEKHBIE CPelCTBA HE IOCTYNHIM Ha CYeT, OTKPHITHIH Yrpasmsiomel
xomnanuel, uyepes 25 KaleHJApHBIX IHS - C JaThl, Ha KOTOPYIO ONPEACHAIOTCA JMIa,
HMEIOIIHIE IIPAB0 Ha TTONyUCHHE JUBH/ICHIOB;

v B CIy4ae BBEJEHWs B OTHOMICHAM OSMHUTCHTA NPOUEAYyphl OaHKpOTCTBA - € JaThl
ouIaTEHOTo coo0IeHNS 0 OAaHKPOTCTBE SMUTEHTA.



2.2.4. CrpaBe/uiBast CTOMMOCTE He0WTOPCKOH 3aJ0JDKCHHOCTH [0 CHENKaM, COBEPUIAEMEIX Ha
BosBparHoi ocuose (obparnoe PEIIO) ¢ oOssarensctBOM BO3Bpata LIEHHBIX OyMar,
OIIpEIENACTCS:

v Ipy MCHOJHEHUH 00s3aTeNbeTB 10 MepBoi wactu caenxu obpatroro PEIIO: B pasmepe
CyMMBI OIUIAaTHI TI0 TepBoif uacty caenxu obpardoro PEIIO Ha paty cnmcasus HEeHEHHBIX
CPEJICTB;

v TIpY WCTIONHEHWH 00A3aTeNbCTB N0 BTOpo# uacTH caenkm obparnoro PEIIO: B pasmepe
CYMMBI OILIATHI IO BTOpOH wacty chenxu obpataoro PEINO na mary 3aumcCiieHns NEHEKHBIX
CpelcTs

v Ha HHBIE JaThi 110 METOIHKE AHAJOIWYHON METOJHKEe OLEHKH CHPAaBEHAIUBOH CTOMMOCTH
[eno3uToB. {cM. m.2.3);.

2.2.5. CnpaseyigBas CTOMMOCTE poyei Ne6HTOPCKOR 3a0IKEHHOCTH ONIPEAENeT .
B CYMME OCTATKa 33J0/KCHHOCTH Ha JaTy onpezeneans CHA!

v €CNE AOTOBOPOM IPCAYCMOTPECHO IIOJIHOC MOrallieHHE 3aJI0MNKCHHOCTH B TCHCHHC lropac
MOMEHTa €€ IPH3HEHU 10 HACTYINICHNE CPOKE IIOTallICHHA,

v’ A #eOUTOPCKOM 33J0/DKEHHOCTH YTPaRiomied KOMIAHHM, BOSBHKIIEH O NPOYHM
OCHOBAHMSAM;

B CYMME, OﬂpeJIfSJICHHOﬁ € HCIIONBL30BAHHEM MCTOa HpﬁB&I{GHHO?’{ CTOHUMOCTH 6}7213/{}1{'1}( JCHCIKHBIX
TOTOKOB, NPHBCACHHOIO B HPKHGXCBHEI/I 2 HACTOSIIHX Hpaauﬁ, - B HHBIX Cly4addx ¢ MOMCEHTa
OpPK3HAHEA J0 HACTYIUICHHS CPOKA IIOJIHOTO HOratieHH 3ai0JDKCHHOCTH.

CHP&BBJIHHB&SI CTOUMOCTE JI€6HTOPCKO§ 3a/I0JDKCHHOCTH, BOSHHKUICEH B pe3visTaTe COBCPIICHUSA
anaaﬂmomeﬁ KOMIIaHHCH CHENKY CO cpencrsaMy IICHCHOHHBIX HaKOTNCHUH, o KOTOpOﬁ HacTyIIHIa
HaunGonee paHHAs JaTa pacucToB, € ATl HACTYIUICHHH CpOKa €¢ IHOJHOTO HOTallCHHA,
YCTAHOBJCHHOIO YCIOBHSMHE JIOTOBODE, OUPEAENAETCA B COOTBCTCTEHHE C OUPCACICHHOM NYHKTOM 2.4
HacToduux Hpamm NOPSIKOM KODPCKTHPOBEH CHpﬂBﬁ}lﬂﬁBOf}{ CTOUMOCTH TIDH BO3SHHKHOBCHHYU
COﬁBITHﬂﬁ BCAYIUETO K ofecHeHeHRIO.

Copape/inBas CTOMMOCTH JeOMTOPCKOH 3a/l0JoKeHHOCTH mipu3naerca pasmoi O (Homs) ¢ parst
obunmansHoro coobuenus 0 6aHKPOTCTBE 3MUTEHTa, KOHTPATEHTA IO CAETIKE.

2.3. Onenka JeHEXHLIX CPEACTB HA PACUeTHHIX, OPOKEPCKHX ¢YeTaXx H BO BKIAjaX B
KPEAHTHLIX OPraBu3alHax

Cnpa}semmsaﬂ CTOUMOCTE JCHEHKHBIX CPCACTB Ha CHETaX, B TOM YHCIC Ha TPAH3HTHBIX, BalIOTHBIX
cHeTax, OTKDPBITBIX anamﬂsomei& KomnauueH s CPENCTE HEHCHOHHBIX HaKDHJIGHHfI, OHpCAcHaeT s
B CYMMC OCTATKA HA CHCTAX.

CHp&BEI{JIHBﬁX CTOUMOCTE JACHCKHBIX CPCACTB, HaxOIAINHXCH ¥ 6poxepa, ONPECHCHACTCH B CYMME
OCTaTKa Ha COCUHAIBHOM CYCTC 6pOK€p&.

CrpaBemiuBas CTOUMOCTH JACHEXHBIX CPEICTB Ha CrenuanbHoM OpOKepCcKOM CueTe TMpU3HAeTCs
paguoit 0 (Honp) B ciydyae BBeAeHHs! B OTHOLICHHM Opokepa Hpouenypbl GavkpOTCTBa - C JATHI
opurmransHoro coobimenus o 6aHKpOTCTBE.

CITpEIBGlUIHBaﬁ CTOMMOCTE HACHEXKHBIX CPEIACTB BO BKAaJax, B TEUCHHC MAaKCHMaJIBHOI'O CpOKa,
NpenyCMOTPEHHOI O A0T0OBOPOM, ONPENLCIACT .



v/ B CyMME OCTAaTKa JCHEKHBIX CPEJCTB BO BKNIAJE, YBENUUEHHOH HA CYMMY NpPOLEHTOB,
paccumTanHbix Ha nary onpexeinenus CUA mo craske, NpefyCMOTPEHHOM TOrOBOPOM, eCIH
CPOX TOTalleHAs BKIAJA (0 BOCTpeOOBaHMDY,

v B CyMME OCTATKa IEHEXHHIX CPEICTB BO BKNAJE, YBEIMYEHHOH HA CYMMY MPOLCHTOB,
paccHuTaHHBIX Ha jaty ompejenerus CUA 1o craBke, NpelyCMOTPCHHOH JOTOBOPOM JUif
YHEpXaHWsA JICHEKHBIX CPeACTB BO  BKJIaje B TCYCHHE MaxkCHMalnbHOIO  CPOKa,
NpeIyCMOTPEHHOTO IOTOBOPOM, EC/IM CPOK MOTrallenys Bkiana ne 6omnee 180 aueit u craska 1o
JIOTOBOPY COOTBETCTBYET phiHouHON. CTaBka 1O JOrOBOPY COOTBETCTBYET PBHIHOYHOH, eCiH
BBIONHSIETCS YCIIOBHe, yeTanosnennoe B [Iprioxenuu 2 k nacroaumm [Ipasunam;

v B CYMME ONpEENeHHON C HCIOJB30BAHMEM METOJA IPHBEACHHOW CTOMMOCTH OyIymiHx
ICHEXHBIX IOTOKOB, npuBeneruoro B [prnoxennn 2 Hactosmux [TpaBus, - B MHBIX CIYHasiX.

CripaBeynBas CTOHMOCTE ICHEKHBIX CPEACTB BO BKIAJAX OLPEeNIETCd B COOTBETCTBUM C METOJIOM
KOPPEKTHPOBKY CTpPABEJINBOM CTOHMOCTH, OINpeeieHHOM MyHKTOM 2.4 Hacrosmux Ilpasmn, npu
BOZHHKHOBEHHH COBBITHS, BEAYIEro K ODECHEHEHHIO s ACHENKHOro MOTOKA (BKJIAJA ¥ I[IPOLIEHTOB
[O BKJIAAY), JaTa KOTOPOTO paBHa Wiy MeHee natsl oupenenenns CHA.

B criydae BHECEHMS WM3MEHEHHSl B YCJIOBHS ONpPEJCNEHHA CPOKa J0r0BOpa MAaKCHMAlbHBIH CPOK
OMpefieNseTed B COOTBETCTBHY ¢ M3MEHEHHBIM CPOKOM BKNAja, ASHCTBYIOINUM Ha ATy ONpEACICHUS
CYA 6e3 nakomieHHd CpOKa BKIIaj4.

2.4 TIopsnoK KOPPEKTHPOBKH CrONMOCTH aKTHBOB, HEPEIHCICHEBIX B M. 2.2 — 2.3 HacTOMImHX

Hipasux

TectupoBanuio Ha OOeCHEHECHHME NOMIEKHT AEOHTOPCKas 3a/0JDKEHHOCTh, BO3HHKIIAS B X0/
OCYIIECTBIEHNS JCATEALHOCTH [0 JIOBEPUTEIHLHOMY  YIPaBJISHHIO noprgens  Ynpasusiomei
xommaumy [1OP, a Takke NEHEXHBIE CPE/CTBA HA PaCUETHBIX, OPOKEPCKHMX CUETax M BO BKJIajax B
KPEUTHBIX OPraHu3anuaX.

TecTupopanue aKTHBOB Ha OOCCUEHEHHE MPOBONMTCA B KOHIE KAKIOTO OTHETHOrO KBApTasia, HO HE
pexe, UeM Ha KakIYIO OTYETHYIO Jaty, YCTaHOBJICHHYIO HOPMATHBHBIMHU NPaBOBBIME akramy banka
Poccuu st noprdesns Yupasnsomei kommanus [IOP.

JUist KOpPEeKTHPOBKY CIIPABE/UIMBOM CTOMMOCTH axTHBOB Ynpasnstomas komnanus HHOP ucnonesyer
METOIUKY ONEHKH, yKasaunyto B [punoxennem 4 x Hactoamuym paunam, IpH 3T0M:

- ecnu y Yupasnsroniell xomnanuu [IOP Ha MoMeHT NMPOBEACHHS TECTHPOBAHHA IO TECTUPYEMBIM
akTHBaM uMeercs obecriedenne (C yIETOM ero CIpaBe/UIHBOil CTONMOCTH Ha MOMEHT KOPPEKTHPOBKH),
TIOPAOK OLEHKH KOTOPOTO ONpejeieH B JaHHbIX IlpaBuwiax, Ha Bech Wid OOBIIME pasMep, 4eMm
pasmep neBHTOpCKOi 3aNODKEHHOCTH (B BHJE 3a0Ta, MOPYYHTENBCTBA, IAPaHTHH, 00i3arebersa
TPETBHX JIHI, ONIHOHHBIX COMNAICHUH M T.UL), TO B 3TOM Clydac KOPPEKTHPOBKA CHpPaBe/UIMBOH
croumocTH 06eCeYeHHOr0 aKTHBA HE IIPOUCXOAUT;

Henpocpouennas JAe6UTOPCKas 3aHOIKCHHOCTH IIOJIBEPraeTes KPEIMTHOMY OOCCIEHEHHIO, €CIH
HMEETCS OJHO WIIH HECKOJIBKO COOLITLM, KOTOPHIC MOTYT OKas3aTh HETaTHBHOE BIIMSHHC HA OXKHACMbIE
GyaylMe JEHEKHbIe MOTOKH 10 Hell. [ToATBEpXKICHHEM HEOOXOMMMOCTH KPENUTHOIO O0CCICHEHU
SBJISIOTCS, B YACTHOCTH, HAOJIO/aeMble 3HAYNMbIE JOCTYNHEIE JAaHHBIE, B TOM WHCHE, O CIEYIOUHX
coOBITHAX (1aiee — HETaTHBRHBIE COOBITHA):

- [OSBICHHE NPH3HAKOB OAHKPOTCTBA 3aeMIUHKa/jeGuTopa, Ha OCHOBAHMM O(HUHMAILHOH
nHGOpMaALEH;
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- HapyLIeHus JeOUTOpOM/KOHTPAreHTOM YCIOBHH NOralleH s WK BHIIUIATH IPOLEHTHBIX TOXOAO0B [0
(GUHAHCOROMY MHCTPYMEHTY, COCTAB/HOMEMY aKTHBE! Y npasiiarommei kommanuy [TOP.

B cnyuae axTHYECKOH NpPOCPOYKW IOTAaIleHHs AeOHTOPCKOH 3a0DKEHHOCTH, YIpaBlsiomas
xomnarng [IOP pomkHa o6eCHeHHBATE TECTHPYEMBIC aKTHBEI, HCXOAM H3 CPOKA IIPOCPOUKH, ¢ YIETOM
KPEIHTHOTO PHCKA KOHKpEeTHOro neGuropa. B KauecTse pacdera pasMepa obecueHeHus no Qakry
IIPOCPOYKH MOXET HCIIONB30BATRCH

- Meroj, ykasammeii B Ilpunowenwu 4 x Hacrosmmm [Ipasumam. B oTOM ciyyae, BEpOATHOCTE
nehonTa KOHTPArenTa | MOTEPH, B ciiydae fedonta, ONpeIeroTes Ha naTy QakTu9eckoH MpOCpOUKy;

- METOM, OCHOBAHHBIA HA CTATHCTHYECKHX [JaHHLBIX, NOATBEPKIAIOMWINX CTEICHbB OéGCHEHCHHH, B
3aBHCHMOCTH OT CPOKAa HPOCPOHKY, KPCHAHTHOIO Ka4ccTna &66?1'1‘0})& H OXKHJacMBIX CPOKOB ITONYHCHHH
JSHCHHEBIX IIOTOKOB.

Ecim y Yrpaeamomeit komnanuy [1OP Ha MOMCHT BOSHHKHOBEHUA IPOCPOUKHI HMEETCs 0DeceyeH e
(B BHJE 3AJI0Ta, IOPYUHTEILCTBA, FapanTHy, 0053aTeNbCTRA TPETHHX JIHLL, ONUHMOHHBIX COTTIAICHAN 1
T.IL), TO B 3TOM Ciy4dae o6ecedeHre TIOUIEKHUT IIepeoLieHKe (B T.4. ¢ IpuBIeyennem onerimuka). [pu
3TOM, KOHTDAKTHBIE JCHEXHBIC CPENCTBAa, KOTOphie He OyayT MONYYEHBI JI0 MOMCHTa BO3BpaTa H
pea3alliK NPEIMETa 3aJI0Ta, JOJDKHBI OBITh YITEHBI TIpU pacuere 00eCHeHeH s,

2.5, ﬁepetseﬂb BKTHBOB, PacdeT CTOHMOCTH KOTOPBLIX HPOHIBORHMYCH Ha GCHOBaHHH
KEaHHBLIX 0T9eTa OUCHIHKS

Ilennpie 6ymars u PHHAHCOBHIC WHCTPYMEHTEL, [0 KOTOPHIM HEBO3MOXHBI YKa3aHHbLIC B HACTOSIIMX
IlpaBunax cnocoGBl ONEHKH, OLEHHBAIOTCA HA OCHOBAHWM JI@HHBIX OTYCTa OLEHINUKA,
COOTBETCTBYIOIIErO TPeBGOBAHMAM, YCTAHOBICHHBIM HOPMATHBHEIM akToM bamka Poccun o mopsjxe
pacuera CHA.

Jlsis pacyeTa CTOMMOCTH AKTHBA UCIIONB3YETCS OTYET ONEHINAKA ¢ JaTol ouenky, nanbonee Oiuskol
K JlaTe pacyera aKTHBa.

2.6. CrpaBeiHBAK CTOHMOCTE 0053aTe/ILCTE (KPeIHTOPCKAaN 32J0/DKEHHOCT)

CripaBeiuBas CTOMMOCTE 06532TeNbCTB (KPeIHTOPCKas 3aI0/DKEHHOCTR) BKoyaeTes B pacuer CHA
B pasMepe ee octarka Ha garty onpenenenus CHA.

2.7. nas nudopmanus, neobxogumas s pacyera CHA

VHupaBisionas KOMIaHus AODKHA npefocTaiaTe Cnenuani3upoBagHOMY ACHO3HTApHIO CBEACHHUSA
(uudopmaiuo), ucnoipdyemsie it pacdera CHA (npuMeHAeMbIe WHICKCHL B Ka9¥€CTBE PBIHOYHBIX
HHMKATOPOB JUIA ONPEAC/NEHHUs CIPABETHBOE CTOMMOCTH UEHHBIX OyMar, MOJenu ¥ JONyUIeHHS,
MOTHBHPOBAHHBIC CYXKICHUS H TIPOY.).

Taasa 3. KPUTEPUM TIPHMIHAHUS (IPEKPALIEHUS IIPHU3HAHWS) AKTHBOB H
OBABATEJLCTB

Axrusn (oBs3aTenscrsa) npuHuMaioTes K pacdety CHA B ciiyyac uX NPU3HAHHA B COOTBETCTBHH C
MC®O, BeeseHEBIMH B JciicTBre Ha Tepputopud Poccuiickolt Genepanu.

Kpurepuu UpH3HAHWS M IIPEKpAIllieHMs] TPH3HAHWS AKTHBOB ¥ 0053aTCNLCTB NPUBEHCHBL B
Ipunoxennu 3 Hacrosmmx [pasui.

Tnasa 4. HOPSIOK VPEI'YJIHPOBAHUSA PASHOT JACUI
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Ceepxa pacueta CYA npencrasiensoro Yupapnmomedt xomnanwedf CnenpanisipoOBaHHOMY
NEIO3UTAPHIO, OCYLIECTBIAETCS He To3Hee pabodero HS, CIEAYIOMIEro 33 JNHEM NPENOCTaBICHMs
pacuera.

B cnyuae peisBieHHs pacxoxnenuil B pacyere CUA, mpoussenenHbiv ClenHand3npOBaHHbIM
JenosuTapyueM i Y upasisionelt KoMnanuel, OCyeCTBAACTCH:

v/ onpeneieHue BUIA aKTHBOB (0643aTENLCTR), IO KOTOPBIM BBIABJICHO PACXOXICHHUE U pasMep
DACXOMKICHHS;

v BbISIBJICHYE IPHUUH PACXOXKICHAN U HX yCTPAHEHHE;
v nepecyer CUA Vapasnsronie# komnanuell u/mmy Crienuany3upoBaHHbIM JASTIO3HTapUeM;

v npoBefeHre NOBTOpHOH cBepku pacuera CUA, npomspenennsiv CHenMamu3HpOBaHHBIM
JIETIO3UTapHeM 1 Y papisiomeil koMnanueH.

B cny4asx H3MEHEHHs [aHHBIX, H4 OCHOBAHWH KOTOPBIX Oblia pacCYHTaHa CTOHMOCTH
YHUCTHIX AKTHBOB, CTOMMOCTH 4HMCTHIX aKTUBOB NOJNEKHT epepacuery. Ilepepacuer croumoctH
YHCTHIX aKTHBOB MOIKET HE OCYHIECTBISITLCS TONBKO B Ciiydae, KOTa OTKIOHEHUE UCHO/IB30OBAHHOH B
pacdeTe CTOMMOCTH akThBa (00%3aTeNbeTBa) COCTaBiieT MeHee, wem 0,1 npouenTta KOPPEeKTHOH
CTOMMOCTY YHCTBIX aKTHBOB H OTKJIOHEHHE CTOMMOCTH Ha 3TOT MOMEHT pacdera COCTaBIACT MEHee
0,1 npouenTa KOPPEKTHOH CTOMMOCTH YHCTHIX aKTHBOB.

Jina BelACHEGHHS [pPHYUH pacxoxienuit ©  ux  ycrpasmenmst Crienuaiu3srpoBaHHBIHR
AETO3UTapH#A Brpase noTpeGoBath 0T YNpaBNsiouell KOMIAHUH NPEIOCTABUTH JOKYMEHTHI (MM HX
KOTHH) B/MiH cBefeHus (MHPOPMALHIO), IIOATBEPMIAIONIIE NPaBUILROCTE pacuera CHA.

Ilpm HEBO3MOMHOCTH YyCTpaHeHHs pacxoxieHuli B pacdere CHA, NpOH3BENCHHBIM
Crenpanu3upoBaHHbIM  [€No3uTapreM M YIpasngiomed  xomnanued, Crenuani3dpoBaHHBIM
JICTIO3UTAPHEM OHOBPEMEHHO ¢ npepoctapnexneM B [lencuonusri dong Poccniickoit Menepanuy B
ycTaHoBIeHHOM Topsake pacdera CUA npejocTaBIseTcss OTHET O BBIIBJICHHbBIX pacxox/ennsx. [pu
stoM Ynpasnsomas koMiauus ¥ Cloenyuaiu3upoBaHHbH JENo3uTapui NpeANPHHEMAIOT BO3MOXKHbIE
JeHCTBHS, HANPABIEHHbIC Ha YCTPAHEHHUE OTKIOHEHHH B JabHCHIIEM.
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[Tpunoxenue 1
K «TPABWJIAM OIMPEAEJIEHUA CTOUMOCTH YHCTBIX AKTHBOB, HAXOSIUHXCA B JOBEPUTENIBHOM

VTIPARJIEHUM 1O JOTOBOPY JIOBEPUTEJIBHOIO YITPABJIEHWA CPEACTBAMY [TEHCHOHHbIX
HAKOTUIEHWH, 3AKJIIOUYEHHOMY MEXY TEHCHOHHBIM ©OH/IOM POCCHHCKON ®EJIEPALIAM u 000

VK «AJb@A-KAITNTATD

MeTeaHKa supeie/JeHns COPaBeJINBoi CTONMOCTH HeHHBIX Gymar

VYposeus
onpegee-
HHH . Heroprye-
Bup axresa Topryesmsii .
cnpasei- nMBIH

JiuBoH

CTOHMOCTH

JUis onpeeNierHns CupaBe/yIuBOH CTOMMOCTH, OTCYTCTBYET
HCHONB3YIOTCS IEHBI OCHOBHOTO PBIHKA,
BHIOpaHHBIE B IOPAIKE:

a) Llena crpoca (Bid) Ha MOMEHT OKOHYAHHS
TOProBoii ceccuy poccruiickoil Gupiky Ha ATy
pacueTa peIHOYHON CTOHMOCTH aKTHBOB IIPH
YCIOBUHE MOATBEPIKICHHS e¢ KoppekTHocTh. [iena
crpoca, OTIpEeNeTeHHas Ha IaTy pacyera
PHIHOYHOH CTOMMOCTH aKTUBOB, IIPH3HACTCS
KOPPEKTHOH, eClIH OHA HAXOLUTCH B HHTCpBANE
MEXAY MEHUMAIBHOM M MaKCHMAaNbHOH HeHaMu
CHENIOK Ha 3Ty e ATy 3TOi e OHpKu.

{lennne Oymard b) CpenHerspeineHHasi HeHa HA MOMEHT
poccritcKHx Vpopeus | | OKOHUaHHS TOPTOBOH CECCHH poccuticko# Gupixu
SMUTEHTOB HA 4Ty DAcHeTa PhIHOYHOH CTOMMOCTH aKTHBOB.
Ipu 3TOM JODKHO BRIIONHATHCH COOTHOUICHHUE!

1lena Bid < Cpexues3pemenHas nexa < Iena Ask
(Offer).

Ecie yKa3aHHOe COOTHOIIEHUE HE BBITONHAETCS,
To B ciiydae ecni: CpefHEB3BENICHHAs [ieHa <
Ilena Bid <Ilena Ask (Offer) npumensercs
Iewna Bid,

a B CIIy4ae eciu:

Hena Bid <1lena Ask (Offer) <
CpenHeB3BelieHHas IieHa, Tpumensercs Llena
Mid price = (Ilena Bid + Ilena Ask (Offer)) /2.
Ecnu o0 13 yKa3aHHBIX OJHOCTOPOHHHX
COOTHOMICHNH BHIIONHIOTCH ¢ uMeroueiics Bid
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unu Offer, To Geperca Cpenuen3BeiicHHAs HEHA,
TO €CTh CUMTALTCH, YTO YKA3aHHOE COOTHOIICHUE
BBIIIOJTHACTCS.

¢) Ilena 3axpeiTUs Ha MOMEHT OKOHYAHHS
TOProBoit ceccun poccuiickol Oupxu Ha Aary
pacyera peIHOYHOH CTOMMOCTH aKTHBOB IIPH
YCIIOBUY MOATBEPIKACHHSA €€ KoppeKkTHoCcTH. LleHa
3aKPBITHS HPH3HACTCA KOPPEKTHOH, eciH
pacKphITH JaHHBE 00 00beMe TOProB 3a JICHb U
0GBeM TOPror He paBeH Hymo. C npoBepKkoi
nenst 3akpeitust (CLOSE)<>0.

Yposens 2

JUst axipit pocCHBCKMX SMHTEHTOR B HOPSAIKS
yOBIBAaHHS PUOPHUTETA:

1. Ileua, paccuwTanHas aBTOMATH3HPOBAHHOH
CHCTEMOM OLIEHKH CTIPAREANMBBIX LIEH
dhuHaHCOBBIX HHCTPYMEHTOB «LleHOBOH HeHTp
HP» o metomuxe HPJI:
hitps:/nsddata.ru/ru/products/5.

2. Crpapepnusas CTOHMOCTD axuui, obpamaoumics
H2 poccHCKUX ¥ HHOCTPAHABIX OHIOBLIX (RPXAX,
OTPEHEISeTCH B COOTBETCTBHHE C MOJEJILI0 OUEHIKH,
OCHOBAHHOH Ha KOPPEKTHPOBKE HCTOPHYCCHOH
penst (aanee ~ mogens CAPM). Hannas
KOPPEKTHPOBKA NPHMEHACTCH B CIIYYae OTCYTCTBHA
uabmonaeMoit neHs! B Teuenue ne Gonee JeciHTy
pabownx pueit (naxee 3 ypopeus). Jing uenell oneHks
CHpaBesAuBOl CTORMOCTH HCIIONL3YETCS CPABHEHHNE
THHAMUKH (JIOXOJHOCTH 32 ONpE/IeNeHHbIR
HPOMEXYTOK BPEMEHH) aHAIH3HPYeMOro (HHAHCOBOTO
HHCTPYMEHTA ¢ AHHAMMKON PhIHOUHRIX HHIHKATOPOB.

B xauecrse priHOYHOTO MHAHKaropa (Senumapka)

AKHHE poccuiicKUX SMUTEHTOR, MOIYT HCIIOJIB30BATLCA:

- unpexe Mockosckoit Bupxu (IMOEX).

- HHJIEKCH 8KIHH IUUPOKOTO PHIAKA (OCHOBHBIE HHIEKCHI),

takue kax MSCI, S&P500, DIIA u npyrue;

- KRaUTANM3AHOHHEBIE HBAEKCH akuuit (BoicoKoH, cpenuelt

¥ HHU3KOH KaTmuTanuzaupt);

- OTpacieBhie HHACKCHL

To neno3uTapHBIM PACHHCKAM BOIMOIKHO HCIONL30BAHHE

PBIHOMHBIX HHAHKATOPOB B OTHOIICHKY 0a30BhIX aKTHEOB,

TAKKE CHEAYET BHIOHPATH HHAGKS ¢ YYETOM CTPaHOBOIO

PHCKa HHCTPYMEHTa,

Tabnuia su16opa COOTBETCTBYIONIErC HHISK A

yeranasnusaercs B [pasunax onpeaenenus CHA

B crydae, eclid BAIOTa HHAEKCA OTIHMEETCH OT BAJIOTH!

ouenusaemoit HerHol Oymary, pacueT OPOU3BOINTCH C

YUETOM KYPCOBOi pasHUI! HO KYPCY, ONPEASNAEMOMY B

COOTBETCTBMH ¢ IlpaBuiiaMy ONpEEICHHA CTOUMOCTH

OTCYTCTBYET
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HUCTBIX aKTHBOB,

d?oprvxyna pacuera cnpaﬁewmaoﬁ CTOHMMOCTH BZ jary
pacuera

B,=B x {1 +ERY

QopMyna pacueTa OXHAAECMON AOXOHHOCTH  MOAEIH
CAPM:

E(R) =R;+ B(R, —RgJ

Py 5
= Pm,
Hapamerpst dopmyn pacyera crpaBefauBoH

cTouMoCcTH, Mogesnn CAPM:

P, ~ copasefauBag CTOHMOCTbL OJiHOH HenHo# Gymarn
Ha JaTy OnpejeseHus CIpaBe AHBOH CTOMMOCTH;

¥, ~-  nocrefHss OnpejesieHHans  cupasejivBas
CTOHMMOCTE HEHHOMH OyMary;

Pm, - 3HaueHUe PHIHOYHOIC HHAHMKATOpa Ha AaTy
onpeJieNieHus CupaBe/IiBoH CTOHMOCTH;

Pm, -~ BHaYeHHE PHIHOYHOrO MHAMKATOpAa Ha
HpeABIAYINYI0 AATy OUpejeieHus  CHpaBeiInBOH
CTOMMOCTH.

E{R} - owuaeMan ZOXCAHOCTh HEHHOH SyMary;

B - Bera ko3 GUIHEHT, PACCIHTAHHBIH N0 HIMEHEHHMAM
Hew  {sHaueHuil)  PpHIHOYHOIO  WHAUKATOpPAa H
H3MEHEHHAM [eHbl ueHHo# 6ymarun. Jns pacyera
KospGunueHTa g HCIONB3YIOTCH 3HAYEHHUS,
onpejlesiennple 3a nocnesHue 45 TOProBeiX [JHekH,
NpejiecTBY0INMK [aTe OnpejesieHus CIOpaBej/iMBoi
CTOMMOCTH;

Ry - /IOXOAHOCTD DBIHOYHOTO HEHKATOPA;

R; - Risk-free Rate -~ 6e3puCKOBas CTaBKa JOXOAHOCTH;

Bespuckosas CTaBKa LOXOLHOCTH
onpefleaseTca Ha JAaTy onpefeieHHas cupasejnnso
CTOHMMOCTH.  DE3pHCKOBas  CTABKA  JIOXOJHOCTH
NPHROJUTCA K KOJIHMECTRY KANEHAApHBIX jHeH Menny
jparamu ee pacyera no Gopmyne:

B = (R;7365) x (1, ~ 1)

rje:

rae (T, — To) - KOAWYECTBO KaienapHeiX JHed Memuy
YKasaHHbIMH JaTaMU.

Ty ~fara oupejeneHus CHPaseIMBOH CTOHMOCTH;

T, - OpeAplAYINAA [ara OHpejeNeHus CupaBeiHBoi
CTOUMOCTH.

Jns akuuii poccuBCKUX 3MHTEHTOB, TOPIYeMbIX
Ha Mockosckoi  Bupme  GespucxoBas — CraBKa
HOXOJHOCTH ~ CTaBKa, ONpejeneHHas B COOTBETCTBUH
CO 3HAYEeHMEM KPHBOH OGecKyNOHHOHR JOXOJHOCTH
{craska KB/]) rocyJapCTBEeHHBIX NEHHLIX Gymar Ha
HHTepBa/e B OAHH I'oj. B pacyere HCIIOAB3YIOTOS!:
e MeTOAMKA pacdéra KpuBoW  GeCKynoHHOH
JOXOJHOCTH IOCYAapCTBEHHBIX  obaurauui,

onpejenenHas Mockoscrot Gupmei;
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» FHHAMWYECKHE napaMeTpbt  G-KpuUBOH 1O
COCTOSHMIO HA KRKALIH TOpPropuifl  JigHb,
nybaukyeMsie  Ha  obunuaisuom  calite
MockoBcro# GUpPIKH.

Craska KB/l paccuuTniBaeTcs 663 1pOMENYTOUHBIX
OKpYTrHeHHI ¢ TOYHOCTHIO A0 2 3HAKOB MOCAE 3anATol
(B IPOUEHTHOM BBIDAKEHHH).

Bera koa(upaumeny - B
Cowariance (R, Rgl

B 2
F Variance (R, )
L SR .
Payg ’ = Py

R, - IOXOHHOCTE aKTHBE;

Pa; — neua 3aKpbITHS aKTHBA HA AaTy i

Pa;_4 ~ Openplayias LeHa 3aKpLITHA aKTHBE;

Ry ~ JOXOHHOCTH PHIHOYHOTO HHIKMKATOPE;

Pr; ~ 3HaYeHHe PRIHOYHOTO HHAHKATOPA Ha HaTy i}

Pmy;_g — OPEHBINYINEE 3HAYCHHE PRIHOUHOTO HHANKATOPE;
i=1..HN, ToproBeie JuH4, [PEMIIECTRYICUIME HaTe
onpenenenys copaseimuBol crommoctH. i pacueta
HOXCAHOCTH  AKTHBA M DHHOYHOTO  WHAHKATOpA
{BerrmapKa), HCHONB3YIOTCH 3HAYEHUA LEHH! 3QKpLITHA U
PHIHOYHONO MHAMKATOPE 33 nocneaxue 45 TOProsulx jHeH,
TPENIICCTRYIOMHE NaTe  ONpENEieHHs CApaBeiMBOH
CTOMMOCTH.

Bera xo3(QdUIMEHT pDAcCUMTRIBACTCH HA JaTy,
NPEAMIECTRYIOMYIO  JaTe ONpEHeNeHHd  CUpaBeyBOH
crommocTa. TTpu 3ToM mara pacdera Bera xoshduumenta
JONKHA SBJSTHCE TOPTOBBIM BHEM.

Iipn wucnonszopanuy momeny CAPM B menmnx
pacuera bera xoshdumenta:

e ANs akuuil POCCHACKUX SMUTEHTOB NPUMEHAIOTCA
3HaveHus LieHbl 3aKpLiThA Ha MOCKOBCKOW Bupie.
Monywennoe  swauenne  bBera  xoodduumenta
OKPYUISCTCH IO TIPABHIAM MATEMATHIECKOTO OKPYIVIeHHS
JO THITH BECATHY HBIX 3HAKOR.
Tlokazarenu K, R, paccuureiBaloTcs  6es
HPOMEKYTOUHBIX OKPYTACHHA

[pouue yeaosus:

Lena 3aKpuiTHS aKTHBA HA JATY ONpEACHEHHs
cnpaBe//inBoH CTOHMOCTH B MOJEIH He YU THIBACTCH.

[Ipu oTCYTCTBUM HEHBI 3AKPHITHA B KaKOH-A1G0
TOProBoIil IeHb B nepHoje 45 TOpProBeix AHed, Ha gaty
pacyera xo3dpuuuenta bBera, wuubopmanus 0
3HadeHMH pHIHOUHOre HHAWKaropa (GenuMapka) o
6e3puCKOBOR CTaBKH 3a 3TOT TOPTOBBIA ACHb B MOJe/H
HE YYHTHIBACTCA.

[py HaJHUME LEHB! 3aKPBITHA U OTCYTCTBUH
3HaueHMS PBIHOYHOTG HHAMKaropa (Oenumapka) B
xaxoi-nubo Toproseifl JeHb B nepHoge 45 TOProOBbIX
e, Ha gary pacuera kosdduuuenra bera, suauenue
pBIHOYHOID  MHjAHKaTOopa (6edumapka} 3a  3TOT
TOProBul#l JieHb NPUHKMMAETCH paBHBIM HOC/e[HeMy
H3BECTHOMY.

Mpu  oTCyTCTBUM  3HaueHus GE3PHCKOBOH
CTaBKM Ha JaTy pacdera, 3HaueHue Oe3PHCKOBOH
CTaGBKM 33 STOT JiIfHb  (DHHHMAETCH  DaBHbiM
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NoChefHeMy H3BECTHOMY.
€ paThl BO3HHKHOBEHHS! OCHOBaHMBR s
upumenenns mogenu CAPM Jio parbi OpeKpameHus
ocuoBanuil  gna  npumenesms  Mojgenn  CAPM
HCHonb3yeTcs HMHQGOpMaLMs  TOAbKO TOH  BupmH,
KoTopas onpejeieHa Ha Aaty BO3HUKHOBEHHA
ocHoBaHuit aam npuMeHenus mojennd CAPM. K raxoi
uudopManuy OTHOCHTCA CAERYOINHE 3HAYCHHA!
e  [eHa 3aKpbITHS;

& 3HAUCHHME PBIHOYHOTO HHAKKATODA.

@ = Rm'“gf—'ﬁﬁgm"—fgf

rme:

£, ~ poxonHocTs no neHsol Gymare,
Kosdipuuuent & npH pacyeTe KOPPEKTHPOBKH
CTPABENHBON CTOMMOCTH MOXKET HE NPHMEHATECA.

Marst ofsuranuii poccuiickuy IMUTEHTOB B
nopsiKe yObIBanNs NPHODUTETA:

1. Llena, paccyrTaHHas aBTOMATH3HPOBAHHON
cHCTEMOM OLICHKY CHIPABEUIMBEIX HEH
(puHaHCOBBIX HHCTPYMEHTOB «L{eHOBOH LEHTP
HP 1% no meronuxe HPJ:
https://msddata.ru/ru/products/S.

2. Llena PV, paccuuTanHas 10 MOJEIH
JIHCKOHTHPOBAHHS CTOHMOCTH Oy AyIHX
nenexubix noroxes (Mopens DCF) cornacso
Ipunoxenus 2 sacrosux Hpasm.

Ecnu #a qaty OUEHKH Ha OCHOBHOM PBHIHKE
ecTh HHGOPMAIIS O UEHE IPEIJIOKEHHS 1
NoNy4eHHas B pe3ynbTare pacyera CTOUMOCTh
PV > Offer, T0 B KauecTBe CIIPaBeAIHBON
croumocTH npunnmaetcs ueHa Offer. Ecnu na
JIaTy OLEHKY Ha OCHOBHOM PBIHKE €CTb
unGOPMAIHS O HEeHE CIPOCa 1 MOTyYeHHas B
pesynwTare pacyera croumocts PV < Bid, To
B KAYECTBE CHPABEJINBOH CTOMMOCTH
npusrMaeTcs HeHa Bid.
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Lena, Ha ocHOBaHuM OTYETA OLEHIIUKA, Heua, HA
COCTaBJICHHOIO HE NIO3(HES 6 MECAUEB IO HaThl OCHOBaHUY
pacyeTa CTOUMOCTH aKTHROB. OTHETa
OHEHIINKE,
COCTABJICHH
oro HE
Yposers 3 nospnee 6
MCCHIEB [0
HaTBY
pacgera
prIHOYHOH
CTOMMOCTH
AKTHBOB.
Yposens 1 OTCYTCTBYET
O6murannu
B nopagxe yORIBAHUA DPHOPHTETS!
BHEOTHUX .
1) Lena BGN (Last Price), packprisaemas
OOMHIALHOHHBIX unopmanHorHOl cueremol "Baymbepr” (Bloomberg) Ha
2aiiMOB naty onpepencaus CHA,;
Poceutickoi VYposens 2 | 2) Llena BVAL (Mid BVAL), packpsisacman OTCYTCTBYET
, unbopManuonuoi cHeteMoll "Biymbepr” (Bloomberg) ua
Denepanyn, naty onpeaenenus CHA. Score 6 i spune
neHHas  Oymara
MEXIYHApOAHOH
. Ouerixa, Ha OCHOBAHHY OTHETA OLCHINMKA, COCTABIEHHOre | Onenxa,  Ha
(huHAHCOROM
He nosjauee 6 Mecses no 1atsi onpenenenns CUA, OCHOBAHUY
Opranu3anuy oTYeTa
OHEHIIMKA,
Vposens 3 COCTABNCHHOTO

HE TIO3NHEE 6
MECHILEE O
JHATh
onpenenesus
CYHA

[ennan OGymara
SIBISETCH
JOHOIHHTENBHB
M BBITTYCKOM

Tl onenky HeHHOM OyMary HCIonb3yeTces HeHa
BBINYCKa (AHANIOTHYHOTO aKTHBA), [0 OTHOICHUIO
K KOTOPOMY JaHHBIH BBITYCK SBISETCS
JONONHUTENBHEBIM, ONIPEACIeHHas, Ha JaTy
onpezesenus CHA B COOTBETCTBHE C MOJENSIM
OUEHKH CTOMMOCTH IEHHBIX OymMmar, JUist KOTOPBIX
OTipe/ieNieH aKTUBHBIM PHIHOK.

Eciin HEBO3MOXHO ONpeNeuTS ey
AHAIOTHYHOH HennoH Oymaru Ha paty
ompenenenns CHA B COOTBETCTBHE ¢ MOAEIAMH
OLEHKY CTOMMOCTH IEHHBIX Oymar, JUist KOTOPBIX
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OHPEIENCH aKTHBHBIN PBIHOK, COpaBeiiuBas
CTOMMOCTS IeHHOH OyMary HOTONHHUTEIBHOTO
BBIILYCKa OIPEJENAETCS B COOTBETCTBHH C
HOpSIKOM AUt YpoBHs 2 1 YpoBHE 3,
YCTAaHOBICHHBIM /Ul aHanoruyHol nenno# Oymar
OCHOBHOTO BBIIIyCKa.

Ilpu sTOM HOMHHAIBI OCHOBHOTO U
DOTIOJHATENBHOIO BBIIYCKa IOJDKHB] COBIIAATh.
CripaBeiBas CTOHMOCTD ONPENeISeTCs
COTHACHO 3TOMY HOPSIOKY [0 BOZHHKHOBEHHI
CHpaBeUIHBOH CTOMMOCTH HeHHoH Oymary,
ABISHOIIEHCS JOTIONHHUTENBHBIM BEIIYCKOM.

llennas Oymara,
HONyYeHHAS B
pe3yAbTaTe

KOHBEpTalHy B
HEE Ipyro#
nennoli Gymaru
{ucxonuoi

HeHHol Gymaru)

Jlns onenku neHrOH OyMary, HCIONB3yeTCs IeHa
HCXO/{HOH neHHOH OyMarn, onpefieneHHas Ha
naty onpepenenus CHA B COOTBETCTBYH ¢
MOJEISIME OHEHKH CTOMMOCTH IIeHHBIX Oymar,
I71 KOTOPBIX ONPECHeH aKTHBHEIH PEIHOK,
CKOPPEKTHPOBAHHAA C YIETOM Kodpdunuenrta
KOHBEPTaUHH.

Ecnu HEBO3MOXKHO OUPEHACTHTS B COOTBETCTBHH C
MOZJENIMH OIEHKH CTOMMOCTH IICHHBIX GyMar,
A KOTOPBIX ONpEHENicH akTHBHEIH DRIHOK HeHY
HCXOJHOH HeHHOH OyMmaru Ha JatTy onpeReneHus
CYA, Henons3yeres CupaseliuBag CTORMOCTD
HCXOAHOM nennol Oymaru, olipe/elicHHay Ha
JaTy KOHBEpTallu{, CKOPPEKTHPOBAHHAS C
yueToM KO3 dUIHEHTa KOHBEPTAIHH, HO HE
Gonee gem B tevenne 30 (Tpunuare) nueH ¢ garn
KOHBEPTAIHH.

CopaseiuBasi CTOAMOCTE ONPEREISeTCs
COTJIACHO 3TOMY HOPALKY O BOSHHKHOBEHHSA
CIpPaBeIMBOH CTOMMOCTH HEHHOH Gymaru
NOJIyYeHHOH B pe3ysisTaTe KOHBEPTAlHH B HEe
Jpyroif nenHo# OyMaru (MCXOMHOH HenHoH
Oymaru).

+ O1IeHOYHOM CTOMMOCTBIO aKkuuil ¢ folbinei
(MeHBIIEH) HOMUHATBHOR CTOMMOCTSIO,
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IPW3HAHHEIX B pe3yNbTaTe KOHBEPTAIMH B HHX
HCXOJHBIX aKI|if, IBIAETCS OLEHOYHAs
CTOHMOCTSH KOHBEPTHPOBAHHEIX B HAX aknui.

* OneHoyHOH CTOMMOCTRIO aKiui TOH Xe
KaTerOpHH (THUIa) C HHBIMYU IIPaBaMH,
IIPU3HAHHBIX B PE3YNBTATEe KOHBEPTAIMH B HHX
UCXOMHBIX aKUUH, SBIIETCA OHEHOYHAs
CTOMMOCTH KOHBEPTHPOBaHHBIX aKIuil.

* O1eHOUHOH CTOMMOCTBIO aKIHil, NPU3HAHHBIX B
pe3yabTaTe KOHBEPTALHHA IPH ApoOIIeHHH
HCXOIHBIX aKuul, ApngeTcs OUCHOYHAN
CTOMMOCTH KOHBEPTHPOBAHHBIX aKIui, AeneHHas
Ha xoadduiuenT npobreHus.

* OI1eHOYHOH CTOMMOCTEIO aKiui, NpH3HAaHHBIX B
pE3yIBTaTe KOHBEPTAIMHY [IPH KOHCONMUAAIHI
HCXOIHBIX aKiu, ABIseTcs OUeHOYHas
CTOHMOCTH KOHBEPTHPOBANHEIX aKiuH,
YMHOMXEHHas Ha KOYQOUIIMCHT KOHCOMUIAIHH.

* Oneno4Hol CTOMMOCTBIO akiuil uinn obnuranuit
HOBOI'O BBIYCKA, IPU3HAHHBIX B PE3Y/IBTATE
KOHBEPTALHMH B HUX KOHBEPTHPYEMBIX HCXOIHBIX
1EHHBIX OyMar, SBISeTcs OLCHOYHAS CTOMMOCTD
KOHBEPTUPOBAHHBIX HeHHbIX OyMar, JeneHHas Ha
KonmuuecTBo akuu# (obmuramuii), B KOTOpOe
KOHBEPTHPOBaHa OJHA KOHBEPTUPYEMasl LIEHHAY
Gymara.

* O1eHO4HOH CTOMMOCTBIO aKiMi, NPH3HAHHBIX B
pe3yibTaTe KOHBEPTAIMH B HEX HCXOAHBIX aKIUMH
TIPH peoprasuzanuy B GopMe CIuAHNS, SBAJSTCS
OLICHOYHES CTOMMOCTL KOHBEPTHPOBAHHBIX
HeHHEX OyMmar, YMHOKEHHas Ha KodQdurmenT
KOHBEPTALIUH.

» Oueno4HOH CTORMOCTBIO aKIMi BHOBD
CO3/IAHHOIO B PE3YNBTATE PEOPraHu3aliy B
dopmMe paszenieHus HITY BRIICEHHS
AKINHOHEPHOTo 0011eCTBa, IPHIHAHHEIX B
pe3ynbTaTe KOHBEPTAIFH B HHUX HCXOAHBIX
aKIHH, ABNACTCH OUECHOYHAS CTOMMOCTD
KOHBEDTHPOBAHHbBIX aKLUi, AeneHHas Ha

ko3 dummenT xouBepTauuy. B cnygae ecnu B
pe3ybpTaTe pasiesCHHs HIH BhIICICHUSL
co3paercs ipa WK Sosee aKIHOHEPHbBIX
o01ecTra, Ha KOIMMHIHEHT KOHBEPTALHY
JIeJIUTCH OLCHO9IHAsT CTOMMOCTD
KOHBEPTUPOBAHHBIX aKLMH, YMEHBIICHHAA
[IPONOPHHMOHAIBHO JOJE UMYLUECTBA
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PEOPraHH30BaHHOI0 aKIHOHEPHOT0 001ecTsa,
HEPENaHHoro aKInoOHepHOMY 001IeCTRY,
CO3/1aHHOMY B PE3YIBTATE PA3JICTICHUA HITH
BBEIICTICHUA.

» OUEHOYHAS CTOUMOCTE AKIHH BHOBL
CO3J@HHOTO B PE3YNBTATE PEOPraHU3aIUH B
(dopme BEIIENECHHS aKIOHEPHOTO 06IecTBa,
NPHU3HAHHBIX B PE3YJIBTATe UX Paclpe/e/icHus
CpeJH aKIHOHEPOB PEOPraHN30BAHHOI0
AKIMOHEPHOTC 00IIECTRA, CHHTACTCH PABHOM
HYJIO.

* OUeH0YHON CTOMMOCTHIO OBIMIrau# HOBOTO
BBIIYCKa, IPH3HAHHBIX B PC3YJILTATC
KOHBEPTAIMH B HUX MCXOMHEIX o0nurauuit npn
peopraHu3alyuy SMHUTCHTa TaKuX OOauranuii,
ABISIETCA OLIEHOYHAS CTOMMOCTD
KOHBEPTHPOBaHHBIX obnuranuii.

lennas Oymara,
IpHoOpeTeHHAN
Ha pasMelieHuH

Ilena pasmemenns. C pgarhl HOABJIEHHA 1€H,
HO3BOJIAIOUIMX TIPOM3BECTH ONCHKY O JAHHBLIM
KTHBHOTO OCHOBHOIO DBIHKA, CHpPaBeIHBas
CTOMMOCTE OnpenenseTcs B o0ImeM mopsixe.
Ilpu orcyrcTBUM yKazaHHbBIX HeH B Teuenue 10
paGouux pHed ¢ HaThl pPasMEIEHHS MOYKET
TIPUMEHSATHCH reHa pasMEIICHHS,
CKOPpPEKTHDPOBAHHAs  [POHOPUHOHANLHO  Ha
H3MEHEHHEe KINoueBoi#l craBku bamxa Poccuu 3a
3TOT NEPHOJ.

Haummas ¢ 11 ;Hg copaBeuiiBasi CTOMMOCTD
onpenenseTcs B o6LIeM TOPSIKE.
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Hpunoxenue 2

K «IIPABUJIAM ONIPEJAEJIEHKSA CTOMMOCTH YHCTBIX AKTHBOB, HAXOMIIMXCSA B JOBEPUTENBHOM
VIIPABJAEHWY 1O JOTOBOPY NOBEPUTENBHOTO YIIPABNEHN S CPECTBAMHU NEHCHOHHBIX
HAKOTUIEHUH, 3AKTIOYEHHOMY MEXTY ITEHCUOHHBIM $OHIOM POCCHMCKOM QEAEPALIMIM 1 OC0O

VK «AJTbDA-KATIUTATD

Meron npm;ezxemmﬁ CTOHMOCTEE 6)’}1}’[1.(%3{ HACHCHKHBIX ROTOKOB

IIpusenieHHas CTOMMOCTE OYNYIMX JEHEXKHBIX [IOTOKOB PACCYNTHIBAETCA 110 (opMyIe:
al P
=
PV - Z (1 L )0"1'355
A=l AL g , rie:
PV — copaBennupas cTORMOCTD akTuBa (00s3aTENBCTRA);

N - KOJIMYECTBO JCHEKHBIX ITOTOKOB JIO JATHI HOTAlieHHs akthBa (06A3aTeNneTBa), HAaUHHAS ¢ JaThl
oupenenenus CHA;
P, | .

- CyMMa n-0TC JAEHEKHOTo HOTOKA (HPOUEHTH! ¥ OCHOBHAA CYMMAa);

n - MOPSAAKOBEIN HOMEp JICHEXKHOTO NOTOKA, HauuHas ¢ Jarsl onpexenenus CUA;

7 - KONWYECTBO JAHEH OT AaTs! OIpCHCTICHNA CYA 110 BaThI n-0ro HACHEMHOT'O ITOTOKA,

rd - ¢craska JHCKOHTHPOBAHUA B [OpONEHTaX TOMOBBIX, ONPEHCICHHA] B COOTBETCTBHH C
HaCTOAIIHMH HpaBHH&MPI.

Hopszox onpene/icHUS H KOPPEKTHPOBKE JCHEKHBIX HOTOKOB

Henexupie NOTOKM, BKIIOUYas MPOLCHTHBIM JOXOM, PACCYUTHIBAIOTCA B COOTBETCTBHE C VCIIOBHAMH
JOrOBOPa/BBINYCKA, NATOH JCHEKHOTO NOTOKA CYHTAECTCH MWHUMANIBHAS /1aTa, B KOTOPYIO BO3MOMKHO
NOCTYIJICHHE JEHEXKHBIX CPEICTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHS n-0ro nepuoja. Ecmu no
¢unaHCcOBOMY aKTHBY NpPEAYCMOTPEHA BO3MOXHOCTH HOCPOYHOTO MOTamieHus (HanpuMep, odepra),
TO OLIEHHBAIOTCS JIEHEKHBIE TOTOKH 0 AAThI JOCPOUHOTO roraueHus (i odeprsi).

Fp&(i}ﬁi( JEeHEKHBIX NOTOKOB KOPPEKTHPYETCH B CIIYYAe BHECCHUH H3MEHEHuH B AOTOBOD, a TAKXKEe B
CIyHdac YacTudHOro A0CpOHHOre HOraleHus OCHOBHOIO I0ATra.

1. HO{}M(}K CHpeACICHHE CTABKH JHCKOHTHDOBANKY

CraBka JMCKOHTHPOBAHHS, HCIIONB3YEMAad JUIS METONA IPHBEAEHHON CTOMMOCTH OY/IYLINX HEHEKHbIX
[IOTOKOB, BO3HHKaeT u3 HAOMOAAEMBIX CTaBOK JIOXOJHOCTH [0 COIIOCTABUMBIM  aKTHBAaM,
obpamatomuMcst Ha peinke. COOTBETCTBCHHO, HPEAYCMOTPEHHBIE JOrOBOPOM/BBITYCKOM, MHOTOKH
JEHEKHBIX CPeJICTB AUCKOHTHPYIOTCA 10 HaOMIoNaeMoH WilH pacueTHON PHIHOYHON CTABKE JUIS TAKHX
YCIOBHBIX TIOTOKOB JEHEKHBIX CPEACTB (TO €CTh PHIHOYHOM CTABKE HOXOMHOCTH).

Craska JHCKOHTHPOBaHUS paBHal

v CTaBKe, IPEIYCMOTPEHHOH JOTOBOPOM B TCHEHHE MAKCHMAIBHOTO CPOKA, ECHIHU:
Cragka peigogHas *0.9 < Craska no porosopy < Craska peiounas®1,]

v pacueTHOH phIHOYHOH ctaBke*0,9 ecnu:
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Cragka prigoynas *0.9 < Craska no gorosopy;
v pacueTHOM priHOUHOH craBke* 1,1, ecnu:
Craska no gorosopy < Crasxa perHOuHas* 1,1

2. Craska JHCKOHTHPOBAHHS ONPCACATCTCH 0 COCTOANMIO HA KAWAYIC JATY DACUETE
CHA

3. Prinouynas cTaBKa ONpeNeNsiercs B OTHOHIGHHH KamJI0re BHAZ axTrBa (obs3aTe/inCcrBa) B
COOTBETCTBHE ¢o cienyiomelt rabuuuei:

Buo auxmusa/

Pornounas cmaska

Hemounuxn ungopmanu

obazamenbemsa

Bxnag (menosut) | Cpensenspemennas npouedtaas | Odmnuanessit  calit  banka  Poccunm
cTaBKH  [O  mpuBieveHHbM | hitpl//www.cbr.ru/statistics/?Prtld=int_rat,
KPEAUTHBIMHE opranmsanmsimy | CBeflenus 10 BKiazaM  (JIETIO3HTaM)
BKJIAJIaM (nemozuram) | QEswueckHx IwH  #  HeHHAHCOBBIX
HeHHAHCOBRIX OpraHuzauii B | oprammsaiuii B nemom no Poccuiickoit
py0isx u uHOCTpaHHOH Bamote B | Denepanuu B pybnax, momapax CIIA u
HENOM 1o Poccnmiicroll | eBpo.
®denepanuy, packppiBaeMmas Ha
opunmansnoM  calite banka
Poccu 1o pa3sepHyTOH HIKane.

Jeburopckas Cpenuesspemientas npouentnas | Odunmanpueif  caift  bamka  Poceuu

3aJI0JDKEHHOCTh | craBKa 1O KpefuTam B pyOmsx u | hitpi//www .cbr.ry/statistics/? Prild=int_rat,
HMHOCTPaHHOH panore, | CeeleHds 0o KpexutaM B pybisx,
IIPEIOCTaBIeHHbBIM nomnapax CIHA m eBpo B HenoM Iio
nwedunancoseiv  opranmsanuaM | Poccuiickoit Penepanuu.
(s JOJDKHUKOB, SBILIOLIMXCSA
IOPHJIHUCCKAMA  JIHIAMM) MM
duzuyeCKuM JIRLAM (g
JIOTDKHHUKOB, ABJISIOMIHXCA

OVBHUECKUMHE JTHIAMH), B LENOM
no Poccumiicxoit  Depepauny,
packpeiBacMas Ha OQHIHAIbHOM
catite  bamxka  Poccum 1o
pPa3BEpHYTOH HIKaJE.

4. KoppeKkTHDOBKA CPeJHEB3BEINEHHBIX CTABOK NPH H3MCHEHNH PHIHOYHBIX YCIOBHI.
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Ecnu nocnepnss packpeitas Ha cafite banka PoccuM cpeiHeBsBemeHHas cTaBKa paccunTaHa panee,
M 38 MECAIL 10 J1aThl €€ NPHMEHEHHUS, I OLpeeNeHns HeoOX0MMOCTH KOPPEKTUPOBKY PHIHOUHOMN
CTaBKY HPUMEHACTCS CIEAYIOMMN HOIXO;

¢ Kimouesas craka Bamka Poccnm, JeHcTBOBABIIAS B Mecaue, 32 KOTOpBIH  ompejesnena
CPCIHEB3BCIICHHAN CTABKa, cpaBHUBacTCs ¢ Kiodesoif craskoit Banxa Poceun, neiicreyiomeii B
MECSUE ONpeeIeHns CIPaBeUTHBOK CTOMMOCTH aKTHBA,

e ecnu Kmoyesas crapka Bamka Poccny He H3MEHHIACH JI0 MOMEHTA OIpEIEICHUS CHIpaBe UIMBOH
CTOMMOCTH aKTHBA, B K&4YeCTBE DPBIHOYHOH CTaBKM INPHMEHACTCS  NOCHENHSS PACKpHITAL
CpeJHEB3BELICHHAs CTABKA,

e ecnu Kimouesas craska Bamka Pocomn wusmenwnach, mis onpeeseHus DBHIHOYHOM CTaBKH
TOCHCAHAS DPAacKphITast CPEJAHCBIBEIICHHAS CTaBKA H3MEHAETCH IPOIOPHHMOHANBHO HIMEHEHUIO
KroueBolf crapxku Banka Poccnu oT Mecsitia, 3a KOTOpBIi pacceutana CpeHEB3BEIUCHHAS CTABKA
JO NaThl ONPEJEHEeHUs CIIPaBeUIHBOH CTOUMOCTH aKTHBA.

Foneppma. ™ g pene + {ﬁ{:@a - gﬁc;&}:
rae:
Feppus, — CPCIHCB3BCIICHAY IPOLEHTHAN CTABKa, NybnuKyeMas Ha obunnansuoM catite 1B PO,

3a mecay, Haubosee GausKuil K JaTe OMEHKH CO CPOKOM NPHBJICHEHHS, NONALAIONIEM B TOT JKE
HHTCPBaN, 4TO U CPOK, OCTABIIMHCH HA OTHETHYIO JATY JO IHOTANICHHS OICHMBAEMOIO AKTHBA
(obsarenscrra);

KL, , —Kmouesas craska LB P®, ycranosnennas va naty onenxu;

KC,, - cpemnss xmouesas craska LB P® za KaJICHIApHBIH MECAL, 3a KOTOPBIA OmpesneneHa

CTABKA Ty s -

Cpennsis 3a KaneHAapHbIii Mecsl( Kiouesas cTapka L[B PO PacCUHTHIBAETCA O (hopMysie:
c 2 KC =T,
g =~
THE:
e T — KOIMYeCTBO AHEH B KANEHAAPHOM MECSIIE, 38 KOTOPBIH PACCIUTHIBACTCS IPOLIEHTHAS CTaBKa;
e KC, —xmouenas craska LIB PO, geficreoBapmas B i-oM HepUHOJIe KAIEHJAPpHOTO MEeCAIIA,

& T,: — KOJHYECTRO JHEeH KJICHIOAPHOTO MECHIIa, B TEeUCHHC KOTOPBIX AeucTroBana NpoUCcHTHaY

craska KC,.

Onpenenenne pacueTHol PHIHOYHOH CTABKH JUIf OTOBLIX HEHHBIX Gymar

B xauecrse peIHOYHOM CTaBKM JUIS JIOJTOBBIX LEHHBIX GyMAr MPUMEHSETCS CTABKA, onpejiensemas
HCXOAL U3 CIONCHHA 3HAuCHHS OCCKYNOHHOM KpPMBOM JOXONHOCTH TOCYNAPCTBEHHBIX OOIMranmii
O®3 cpouHOCTH, COOTBETCTBYIONIEH CPOYHOCTH OLEHWBACMBIX OGIHIALMH, 4 TAIOKE MEIHAHHOIO
KpEAUTHOrO CIIPCIa, COOTBETCTBYIOIErO pPeHTHHrOBOM rpymme, K KOTOPOH OTHOCHTCS BBINYCK
OLEHMUBACMBIX ObIUTALHIA:

HomunasbHas Ge3prckoBas CTaBka - CTABKA, ONPEUEISEMAS KaK 3HAYCHHE KpHBOH OecKyrnoHHOH
AOXONHOCTH B TOYUKE, COOTBETCTBYIOISH CPE/HEB3BEIIEHHOMY CPOKY /0 TIOTAIEHHS HPOBEPIEMOTro
HHCTPYMEHTA!
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¥(r)=10000 ex G{z)) ,
rne.

¥ ({)» 3HayeHue KpuBoH GecKynoHHOH HOXOMHOCTH, B Ga3HCHBIX IYHKTAX,;

basucHBIE NYHKT ~ eIMHMNA M3MEPEHHS NOXOJHOCTH, paBHas ofHoif cotoi mpomenta (1 6.1 =
0,01%).

Gle)= B, +(5, +,52) 1- exp(~—;) -5, exp(-~] Z 2, exp| - ((~a )

, THE

G(Z ) - B Ba3HCHBIX IYHKTAX;

t — CpeHEeB3BEIIEHHEIH CPOK 0 TMOTACHU/O(epThL

Cp. v2B. cpox = Z(Cf'i X (&, — 7}/365)
i=1
rae:

CFj — wactianoe (WK MOJHOE) OTAUICHNE HOMUHANA B % OT HOMHHAIA,
tj — iaTa YaCTHYHOTO (MIIH TIOJIHOTO) IOraliCHAA HOMHHANA,
T — J1aTa OLCHKH.

B ciyuae, ecim BRIyCKOM He NPEeNyCMOTPEHA YACTHYHAS aMOPTH3AIHS Teja HOMHEAA OGIATAIIHY,
TO CPEIHEB3IBEUICHHBIH CPOK 10 noramesus/o(QepTsl paBeH NepHoMy OT JaThl OLEHKH 10 Haubonee
PaHHEeH U3 JaTHI IOrallieHus WK JaTel 0QepTr! 10 OGIHrallyiH, YKA3aHHOMK B PELIEHUH O BEITYCKE.

B cnyuae, ecnu jata OUEHKM COBIIajaeT ¢ Hatod oQepThl, TO PACUET CPEIHEB3BEIICHHOTO CpOKa
IPOM3BOJMTCA OT JaThl OMEHKH [0 Haumboliee paHHed M3 JaThl HOTAUICHUS MWIM Jarsl odepTsi,
CHEAYIOUIEH 3a NaTo¥ OUCHKH.

= - a,, =a +ak"™ =
OUKCHPOBAHHBIE TTAPAMETPhI paBHbI: &1 {}, a 0'6, S ! 2>""8?

blzaz, bi+| :Z?,k’ f:i,...,g’mle k:16

Jlnnavmugeckue napaMeTpsl — KO3GOUIHEHTE] Bos Bis B> 75 &1 + &y

Herounuk undopmanuu — opunuansusii caiit ITAO «Mockosckas Gupika» http:/moex.com/a3643,
«Apxus napaMeTpoB G-KpuBo# Ha 3axpbrTie Topros (EOD)».

Ilpu rporpaMMHOM pacHeTe 3HaUeHHUs KpUBOH OECKYIOHHOH JOXOMHOCTH rie ):

v 3HaYCHHE CPE/IHEB3BEILCHHOTO CPOKA BRIPAKAETCA B IOJIaX, OKPYIISIeTes 10 4 3HAKOB N10CHE
3anATOH;
G(t)

v IPOMEIKYTOYHBIE OKPYIIICHUS 3HAUCHUN HE IPOH3BOJIATCH;

v 3HAUCHHE Y (t ) OKPYITIACTCS 1O HPABHJIAM MaTEeMaTHYECKOro OKPYIVISHHS B NPOLEHTax ¢ 2
3HAKAMH IIOCHES 3angToH,
Hns  uemeli pacuera KPEAMTHOTO CIpeAa Ui OONUranyuu OCYIIECTBIETCS  CIEHAYIOHIAs
[IOCAEIOBATENBHOCTE JACHCTRIH: '
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v B 3aBUCHMOCTH OT HalNHM4ys HIH OTCYTCTBHS KPEAHMTHOIO PeMTHHIA y BhINyCKa oBnuranuu
(kpeauTHBIH peRTHHT B BAIIOTE BHIIYCKA), SMUTCHTA UIH [IOPYYHTCIIA 10 BEITYCKY OBIHIalHy,
obnuranus MOXeT ObITh OTHECEHA K ONHON M3 TPEX HMEIOIHKCS PEUTHHIOBBIX TPYILLL;

v 3HAYCHHS MEIMAHHOTO KPEIMTHOrO CHpela Jis ykasaHHOH ofnuranus npwHEMAeTCs
paBHBIMH 3HAYCHHAM CIIPE/IOB JJIs ONPEAEICHHON PeHTHHTOBOH IrpyIIEL.
KpenuTupli copen a1st peHTHHIOBBIX TPYIIT PACCYUTHIBACTCS HA OCHOBAHHHE JAHHBIX OGN alHOHHbIX
HHIEKCoB, upenocrapiseMbix [IAO «Mockosckas Oumpxa». llpu omenxe chpejia HCIOmB3yeTcs
MEAHAHHOS 3HAYCHHE KPEIUTHOIO ciipena 3a nocneguue 20 toproeeix axedt. [lopsnok onpenenenus
CTIPABEANHBOIO KPEAUTHOO CIpeaa Ul PeTHHIOBBIX IPYIIT IPSACTABIEH HEKE.

Onpenenenne peliTHHIOBOH FPYNHLI, K KOTOPOIH NPHHALICKHT o0/ ur anus

Onpezienenne NpUHATICKHOCTH K TOH WM HHON peHTHHIOBON TPyIIe NPOMCXONHT HA OCHOBAHWH
HHKENIPUBEACHHON TabMIBI COOCTABIECHUS PEHTHHTOBBIX IIKAl BEAYIUHX PEHTHHrOBLIX arcHTCTB,
npuseneHHbix B Tabnune 1.

Ilpu nanuuum y Bhuiycka oOnurand, ee OMHTEHTA WM NOPYYHTENS IO BBIIYCKY HECKOIBKHX
PEHTHHIOB, BHIOHpaeTCs HauOONBIINH U3 aKTYaNbHBIX KPEAUTHBIX PEHTHHTOB.

Bcero Bopiiensiercs 3 peHTHHIOBBIC TPYIIIILL:

v Pelitunrosas rpynna | — obauranus (3MHTEHT, HOPYYHTENE BBITyCKa) ¢ pedtuurom ot BB-
J0 BBB+ (o mxane S&P);

v Peffrunrosas rpynna Il — obnuranmy (3MMTEHT, TOPYYUTENb BBIIYCKA) ¢ peliTHHTOM OT B-
A0 B+ (no mxane S&P);

v Peitrunrosag rpynna Il — obauranun (OMHTEHT, HOPYYMTENb Bbilycka) Ge3 peliTuHra
MEXYHAPOAHBIX U HAIIHOHANBHEIX DEHTHHIOBEIX areHTCTR.

Tabnuupa 1

C{)HOCTS.BJIGHPKQ HIK:!JI {}63’2 ¥ Ivﬂ{i"ﬁﬁbﬁx ArcHTCTB

Pei&’rﬁﬁms&;{
rpyong

Memxynapaﬂ
Has HIKaia

' Me(,anpogﬁ 7
as HiKaua

BBBIRU) |

"BBB(RU),
BBB-(RU) Ca
o B 5 efftunroeag
BEARD) 4 rpynna ll
H + _ i
BB(RU), BB- ruBB+, ruBB B3 B B
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(RU)

|

bonee uuskuit pefiraur/pefiTanr oreyreTBYeT

Pettrunrosan
rpyrna M1
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Onpefenenue KPEIUTHOO Cpea JJis PeHTHHIOBLIX TPy

Jlna pacuera 3HAYEHHS KPESJHTHOTO CHPEJA COOTBETCTBYIOUIEH PECHTUHIOBOMH IPYIIIB! HCHOIB3YIOTCA
3HAYECHHS JOXOJHOCTH clieayiomux uumekcos ITAO «Mockopckas Gupixay, KOTOpas pacCcuuThIBacTCa
IO MTOraM KaXoro TOProBOTo JIHA:

v Mupexc xoproparusblx obmurammii  (1-3  roma, pefitmar > BBB-)  (Tukep:
RUCBITRBBBY)
Onucanue uHaekca - http://moex.com/a2197

Apxus 3nauennii - http:/moex.com/ru/index/RUCBITRBBB3Y/archive

v Wupexe xoprnopatuBEbix obmurammit (1-3 roma, BB- < pefitunr < BBB-) (Tukep:
RUCBITRBB3Y)
Onucanue ungexca - hitp://moex.com/a2196

ApxuB 3uadenuit - http:/moex.com/rw/index/RUCBITRBB3Y/archive

v Wnpexe xopuoparusupix obmuraumid (1-3 roma, B- < pedttanr < BB-) (Tuxep:
RUCBITRB3Y)
Onucanwe uHiexcea - hitp://moex.com/a2195

Apxus 3pauenuit - hitp://moex.com/rw/index/RUCBITRB3Y /archive/

v Hunexc rocyaapcteennsx obnuranwit (1-3 roma) (Tuxkep: RUGBITR3Y)
Onucanue unaekca - http://moex.com/a2247

Apxup suavenuif - http://moex.com/ru/index/RUGBITR3Y/archive/
Pacuer KpeXUTHOTO CIPENa U4 el THHIOBBIX IPYIIT OCYIIECTBIAETCS IO CHEYIOIEM GopMyam:

PeliTunropas rpymnmna I
KpenuTasii CIipej| /Ui KOPHOPaTHBHEIX obymranui ¢ pefttiurom ot BBB- no BBB+ paccuntrisaetca
o gopMmye:

Sbbb = (YRUCBITRBBB3Y - YRUGBITR3Y}, rne
S — 3nauenue crupesia B IPOUEHTHBIX IIYHKTaX;
Y — cpe/iHeB3BeIICHHAs JOXOAHOCT HHJIEKCA.

KpenuTHBI CIpe/| JUis KOPLOpaTHBHEIX oburanuii ¢ peittunrom ot BB- no BB+ paccauteisactes no
dopmyne:
Sbb = {YRUCBITRBB3Y -~ YRUGRBITR3Y}

Kpe/tuTHEN cripex Juis Beelf pelfTHHIoBo# rpymnEt [, T.e. KOpHopaTHBHBIX 06nuraiyi ¢ peHTHHIOM OT
BB- 10 BBB+ onpenensiercs no Gopmyie:

SPIT = (Sbbb + Sbb)/2

v v i
Me/mantoe 3HaYeHne crnpena aia peitunrosoit rpynms: [ ( SPIT ) paccuursiBaeres 3a nocneanye 20
TOproBoIX mHel. KpeautHslil cipe] ONpeaeiseTcs 3a YKa3aHHbIH IEPHO ¥ PACCUHTRIBAETCS ME/IHaHa
A3 [OJYYEHHOI'O PAJa JaHHBIX.

Pefirunrosan rpynna 11
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Kpenurapit cupen U KOPIOPaTHBHEIX obnuranuil ¢ pedTHrEroM oT B- g0 B+ paccuwrhiBaercsd no
dbopmyne:
SPrT = (YRUCBITRB3Y - YRUGBITR3Y}

MezuanHoe 3HaYeHye Cpena s pelrurrosoi rpyms: 11 (SPTT ) paccuntriBaeTes 3a nocneauue 20
Toproeeix nHel. KpeauTuslil ciipel onpeenseTcs 3a yKasaHHbIH NepHOJ BDEMEHH M PACCUMTHIBACTCH
Me[HaHa W3 TOJY4eHHOTO paia JaHHbIX.

Petirunropas rpynna I
B OTCcyTCTBME KPEMTHOrO PEeHTHHra y IMUTEHTA W OMMCCHH, Ha OCHOBAHMH NpOQECCHOHANBHOTO
CYXJIeHN, KpeAUTHBI clipes onpefensercs kak 1,5 * SPriL.

Menmannoe 3Havedue cupena i peitrunroso# rpynnsl I (S PI'TIl) paccuMTHIBAETCS 32 TIOCHENHHE
20 Toproeeix gHEH.

[pu pacuyeTe 3HAYCHHS MEIUAHHOTO KPEIUTHOIO CHPEAA JUIS PEHTHHIOBBIX IPYIl IPOMEXYTOUHbIE
oxkpyrnenus smaueruit Sbbb, Sbb, SPII, SPI1l, SPIII He npoussomarca. llonyueHHOe MeAUAHHOE
3HAYCHHUE KPEAMTHOTO CIPEia OKPYIVILETCS IO NpaBuiiaM MaTeMaTHUeCKOro OKDYFICHHS KO LENoro
3HAYEHHS IPOLEHTHBIX IyHKTOB.

B cnyuae sHecenws wiMmenenuil ¥ jononsenuit B vactosmnme [lpaBuia B HacTH H3MEHEHMA BHJA
PBIHOYHON CTABKM UL akTHBOB (00S3aTENBCTB), IPHIHAHHBIX O BCTYIJIEHHS B CHJIy M3MCHEHHH n
pononHenu# B Hacrosumme [lpaBmna, peIHOUHAS CTaBKa, ONpeJeNeHHas [0 COCTOSHHIO Ha Jary
HEePBOHAYANBHOTO NpH3Hanus axTuBa (06sf3arefbcrBa), M3IMEHSETICS C JAThl Hayana NPUMEHEHHS
usMeHeHudt u nononsHernuit B Hacrosnue [pasuna.
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Ipunoxenue 3

K «[IPABMJIAM OMNPEAENEHMS CTOMMOCTH HHCTBIX AKTHBOB, HAXOIALIHMXCA B
JOBEPUTEJIBHOM VIIPABJIEHMH 10 JOTOBOPY HOBEPUTEJILHOIO YTIPABJEHWA CPEHCTBAMH
EHCHOHHBIX HAKOITJIEHHH, 3AKJTIOYEHHOMY MEX/TY NEHCUOHHBIM ®OHJIOM POCCHICKON

GENEPALIMY u 000 VK «AJThGA-KATTUTAI

RFHTGPHM{ BpUsHanud ¥ HPCKPanICHHy IDUIHANNA AKTHBOB B o032 TEILCTRE

Bunn: axrusos

Kpurepun npu3zHanHs

Kputepnn npexpauienus

HPHIHAHEE
Henexnsie cpencrsa ua | Jlata 3AUACTCHH JeHEXHBIX | Jlata HMCHOIHEHHS  KPENUTHOH
cuerax, B TOM YHCIC Ha | CPEACTB  Ha  COOTBETCTBYIOMMH | opraHmsanue#t o0a3aTeNnsCcTB 110
TPaH3UTHBIX, BAMIOTHBRIX | OaHKOBCKHH  cueT  (pacyeTHbIH, | NEPCUHCICHHIO JICHEHKHBIX
cYeTax, OTKPBITHIX | TPAH3MTHBIH, BaFOTHBIH) Ha | CPEACTB CO CUETa;
Yipasisgronie# OCHOR3HHU BBITHCKH € YyKaszaHuoro | Jlara pemenus bauka Poccuu of
xomnanue# cyera. OT3BIBE THIEH3HH Hanxa
(neHeXHbIE CPEACTRA NEPEXOMANT B
craryc mpouel  peduropckoit
3870JKSHHOCTH);
Hara JUKBHAIHA Ganka
COTJIacHQ uaGOpMaIHH,
packpsiToif B odQUuMaNBHOM

JOCTYIIHOM HCTOUHHKE (B TOM
sammen B EIPIOJT o
muxBunanmy Ganka).

HHUCHE

JleHexHBIC CPEACTBA BO
BKJIAJAX, B TOM 4UCHE Ha
BATIOTHRIX cueray,
OTKPBITHIX
Ypaensgomeit
KOMIIgHueH

Jara BAUUCTEHUS JEHEIKHBIX
CPEeRCTE  HA  COOTBETCTRYIONIMH
JCTIO3UTHRIM cYeT Ha OCHOBaHMH
BBIITHCKY C YKa3aHHOTO CYeTa;

Jata HEepeyCTYIKH npasa
TpeGoBaHus O BBILIATE BKJIAZa H
HAYHCTEHHBIX NPOLEHTAax Ha
OCHOBaHUH JIOTOBOPA.

Jara ucrionmHeHHS KpeRHTHOH
opraHuzauuelt obszaTenseTB 110
BO3BpaTYy BKA3#a {BO3Bpar Ha
CHYET JACHEKHBIX CPEACTB  TIO
JOTOBOPY OaHKOBCKOTO BKJIANA);
Jara daxrugeckodf mepeycTynku
npasa TpeboBaHHI © BHILIATE
BKJIAAA i HaYHCIEHHBIX
PONEHTax OCHOBaHHU
JOTOBODA;

Hara pewenns baska Poccuu 06
OT3bIBE JHIECH3HA Ganka
{IeHeXKHBIE Cpe/CTBA BO BKJIajmax
NEPEXOALT B CTaTyC AeOHUTOPCKOH
3aJCIDKEHHOCTH ),

Hara JHKBH AN banka
COTJIACHO HEGOPMALHHY,
packpeitof B odHIHANEHOM
JIOCTYITHOM HCTOYHHMKE (B TOM
yucne sanwen B EIPIOJT o
JIVKBUAALHHE GaHka).

Ha

Uenurie
BKJIIOYas
(xyroHHBIH

Oymary,
NIPOHCHTHBIH
JIOXOJT)

1. Hara repexona 1pas
coBcTBEHHOCTH Ha HeHHbIe OyMaru:
ecii  IeHHas Oymara HOAJICKHT

1. Jlara
coBCTBEHHOCTH
Oymaru:

HEpEXoia
Ha

npas
HCHHbIE
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HaYHCHEHHBIH
YIayeHHBIH

y4eTy Ha cHeTe JeHo - jgara
3a4MCIICHHS HeHHo# Oymary Ha cuer
LETo, OTKPHITBIA  YupaBidomei
xommnanyet B Crenuanu3supoBaHHoM
JENO3UTAPHH, OJTBEPKACHHAS
COOTBETCTBYIOMIEH  BBIMUCKOW  TIO
CYETY AEno;

€ClIH  JOKYMEHTapHBIC  HCHHBIC
OyMarg He mojjexar ydery Ha
cuerax Jienc (33 HCKINOYCHHEM
JTIO3ATHBIX  cepTHdHKATOB) - ¢
Jatel OpHeMma IeHHo#  Oymary,
ONpPENENCHHOR B COOTBETCIBHH C
YCTIORMAMHE JIOroBOpa b4
HNOATBEPXKIACHHOH  aKTOM  IIpHEMa
nepenaus HeHnsix OymMar;

0O JAENO3UTHBIM ceprHdukaraM -
Jara  3aduClieHHY BO  BKIaj
(1emo3KT)  AGHEXKHEIX  CPEACTS,
HNOATBEPKACHHAS  BBIUCKOM €O
cdeTta IO BKJIAAY (JETO3WTY) HIH C

JATHI npuobperenns TAKOTo
ceprHuKaTa, HO/ATBEKIEHHON
aKTOM.

ecny neHHas Oymara, MMOJNEKUT
y4eTy Ha CcuYeTe Jeno - aarta
ClHCcaHus LeHHOH Oymars <o
cuera JIeTo, OTKPBITOTO
Ynpasngiomed  xoMnaHueidt B
Croenuanu3upoBaHHOoM
JIENIO3HTApHH, TIONTBEDKICHHASA
COOTBETCTBYIOUICH BBITHCKOH IIO
CYETY JEIO;

€CHM  JOKYMCHTAPHBIE LEHHBIE
OGymarg He TOIUISXAT y4ery Ha
cyeTax JAeno (38 HCKIDOYECHHEM
JIENO3HTHEIX cepTudUKaToB) - ¢
JaThl Hepeaaun HeHHo#l Gymarw,
ONPEACACHHON B COOTBETCTBHE C
YCIOBHAMH JIOTOBOpA "
NOATBEPCHHOH aKTOM NpueMa
nepeauy UeHHRIX Gymar;

1O JENO3UTHBIM ceprudimkaram -
[aTa HMCKIIOYCHHEM CHHCAHHA ¢
BKJIafa ([eNO3UTa) JICHEKHBIX
CpeJICTB, HOATBEPKICHHAS
BBIHMCKOH €O cueTa mO BKIAJY
(eno3uTy), WM ¢ IAThl CIUCAHHS
TAKOTO ceprudurara,
TOATBEPIKICHHOMH akToM;

CCJIH 110 3MUTEHTY TICHHBIX GyMmar
BHeceHa 3amuce B EIPION o
JTHKBHIAIMH - C JIaThl 3aIHCH O
STUKBHIAITHH SMUTEHTA
(nomydenus  uwubopMaumu o
THKBUJAIHN SMUTEHTA);

IpH TIOJTHOM TIOTaleHHH
JIONTOBOM TlenHOM 6ymMary  aatoif
BBIOHITHS SIBJEICTCS JICHD
HCHONHEHHS OMHTCHTOM CBOUX
0053aTENBCTE MO IIOTALICHHIO
Aonrosol nenHol Gymaru.

2. C parel HaCTYIUICHHS CpOKa
norameHus UeHno# Oymaru, 3a
HCKITIOYCHHEM JOCPOYHOTO
MOTaIlCHN,

3. C naTsl MONYYEHUS HEHEKHBIX
CpeicTB B cHeT  HOJHOIO
ucroyiHeHus o6s3aTENbCIB 10
JIOCPOYHOMY MOTANICHHIO LEHHOH
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Oymaru.

[TponenTHrif
(KyTIOHHBIH) BOXOM,
VITa4eHHBIN PR
npuobpeTenny no
JIOJITOBBIM HEHRBIM
Gymaram;

TIponenrHsri
(xynoHHpIH) JIOXOH,
3agBIEHHBIH B YCIOBUSX
BBITIyCKa 7l

HAYMCICHHBIH B TEpHON
nocie npuodpeTeHus no

Hpoueutneiif  (KynoHHbi) AOXO0J,
yInadeHHBIH npH  npuobpereHuw,
NPH3HACTCH Ha JATy Mepexola rpas

coberBenHOCTH Ha 06IHIAMIo;

Ipouentreiit  (kynmoHHBIH) HOXOX,
HAYUCJICHHBIH B NEPHOJ BJIAJCHUL,
NPH3HACTCS Ha JaTy ONpejeleHus
CYA cornacHo yCIOBHSM BBIIYCKA
J0nroBoi nernoi Oymaru:

KaK Ha4YHCIICHHBIH 32 [epuoJl ¢ JaThl
npuobpereHus

Jara ucrionnenus o0s3arenscrs

IMHTCHTOM, HOJTBEPKIEHHOM
OanKoBCKOH BRIMUCKOLH ¢
pacyeTHoro cuera Y npaBisomei
KOMIIaHKyY WM  OT4ETOM
6pokepa;

Hara ucnonmenus  o6s3arenners
SMUTEHTOM, HOATBEDIKICHHOH
Banxosckoi BBITIHCKOH ¢
pacyeTHOro cueTa YUparasomei
KOMITaHMH MJIH 0THeTOM Opoxepa.

JOATOBBIM UeHHBIM | TM00 € JaThl HAuaia OYEPETHOro

Gymaram IIPOLIEHTHOTO HEPHOA.

Jeburopckas Hna nebutopexoil 3amomxennoctu | Jlata ucnonuenus 0643aTeNbCTB
38/{0JKCHHOCTE 0 | IO IIPOUEHTHOMY  {KYIOHHOMY) | SMHTEHTOM, HOATBEPKICHHOH
HIPOHEHTHOMY JOXORY 10 [OJNIrOBBIM  IEHHBIM | DAHKOBCKOM BBINIKCKOH c
(kynouHoMy) NOXOny 1o | GymMaraM  ~  Jara  [OTanleHus | pacyeTHOro cyeta Yuparmsomeit
JIOATOBBIM LCHHBIM | IIPOLUEHTHOTO (KYMOHHOTO) Jioxoja | kommanue#t JIV. cpencrsamu

6ymaram K BBHIIATE,

Ha OCHOBaHHN DEIUCHMHA O BBIITYCKE,

HEHCHOHHBIX HAKOWICHHY HIH
oTyeToM Opokepa;

Heburopckas Jns nebmtopckolt 3amoipkenHoctw | Jlara  JMKBHAANMEM  3MHTEHTA,
3aJ0JIKEHHOCTE 10 | 1o HaCTHHYHOMY/TIOJNIHOMY | cOrjiacHo Beimucke u3 EIPIOJI
HaCTHYHOMY/HOIHOMY NOTAIICHUIO 3MHUTCHTOM OCHOBHOTO | (i BEBITTHCKH H3
DOralUCHUIO SMHTEHTOM | JI0Jra [0  JOATOBBIM  LEHHKBIM | COOTBETCTBYIOLIErD

OCHOBHOTO  jojra 1o | GymaraM — Jara 9HacTHYHOTO WM | YIOTHOMOYEHHOIO oprana
JIONITOBBIM LEHHBIM | OJHOIO NOralieHHs HOMMHAJNA Ha | HHOCTPAaHHOIO rOCYNapCTRa).
bymaram OCHOBaHHH PEUICHUS O BBIIYCKE,

Heburopckas Jlara HaYaa obssarensersa | Jlara oxonuamus o6s3arenscrBa
33/I0JDKEHHOCTE O | COTNACHO YCIAOBUAM | COIVIACHO VCIOBHSM
IPOLEHTHOMY  JIOXOJY | JIOTOBOPA/COrnaiesus 0 | ZOTOBOPa/COrIaticHus 0
o JCHEKHEBIM | [IPOIEHTHOM JAOXOJE IO JEGHEXKHBIM | NPOLEHTHOM JIOXOIE o
CPEACTBAM HA CYeTax | CPEACTBAM Ha cueTax YIpaB/soWEH | ICHEKHBIM CPEICTBAM HA CYETAX;
Ynpasnsiomeit KOMIOaHuEH. Jara NEPeYCTYIIKH npasa
KOMTIAHHN Tpe0OBaHMSA O BHIUIATE BKIAJA U

HAQYUCNEHHBIX  NPOHEHTOB  Ha
OCHOBAaHHHU JOTOBOPA;

Hara pemenus banka Poccuu o6
NHIECH3UH Ganxa,
(ZeHesxHBIe CPe/ICTRA IEPEXOAT B
cratyc  mpodedt  jebutopckoit
3aJI0JDKEHHOCTH ),
Hara JTHKBHIAIHA

OT3BIBC

Hauxa
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COTJIaCHO uHpOpMAalUH,
packpeITol B OQHIHAIBHOM
NOCTYIHOM MCTOYHHKE (B TOM
gucne sammcn B EIPIOJL o
nuKBHanny 6aHkKa).

Jeburopckas
3810JDKEHHOCTH
BBIMIATE AUBHACHAOB 10
AKIMAM

1o

Jlara  npusHanus  AeOUTOPCKOH
33JI0JKEHHOCTH IO BBILITATE
JUBHACHJOB [0 aKOuaM SBJIFeTCs -
Jata GUKCanuy peecTpa aKiHOHepos
[UId  BBIUIATHL  JUBHJCHJIOB B

Jara ucronHenus 0043aTelLCTB
IMHTEHTOM, NOJTREPKACHHOH
GaHKOBCKOH BBIIHCKOH ¢
DACYETHOIO cueTa Y NpaBisoleH
KOMIAaHU¥ WA 0T4ETOM OpOKepa;

cootBercTBuu ¢ uudopmarmeii HKO | Jlara  smxBujanuy  3MHTEHTA,
AQ HPJI wm oduuuaibHeIX caliToB | cornacHo seimucke w3 EIPIOJL
IMMTEHTA HEHHBIX Oymar.
JleHexuasle cpenctra, | Jlara 3AUHCICHUA neHexHplx | Jlara  ucrionmeHms — OpoxepoM
HaxomsIHecs y | CpeAcTB HAa  CHEUHANBHBIH | 0083aTENRCTB N0 TEPEUHCIICHUIO
npodeccHoHAILHBIX OpoKepcKHi CueT Ha OCHOBAHWHU | JCHEOXHbBIX CPEICTB co
VHaCTHHKOB phIHKa | oT4eTa Opokepa. CHEeUAIBHOTO 6pOKepCKOro
LHEHHBIX Symar CueTa;
{6poxepa) Jlata pemenus barka Poccuu 06
OT3BIBE JiMUEH3uM Y Opoxepa
(neHex)HbIe CPEICTBA IEPEXOJIAT B
craryc npoued  neOHMTOpCKOM
38710JDKCHHOCTH );
Hara  smxBupanuu  Opoxepa
COTJIACHO uudopMany,
packpeitolf B OQHIMANBHOM
JOCTYIIHOM HCTOYHHKE (B TOM
gucne sanuen B EIPIOJL o
JMKBEpanga 6poxepa).
3a/107KEHHOCTD no | Jlara sakmouenus porosopa 1o | Jlara nepexoaa Tpar
CHENKaM ¢ USHHBIMY | HpHODPETCHHIO (peanmzanuu) | cOBCTBEHHOCTH ~ HAa  [CHHBIC
Oymaramu, enHasx Oymar. Oymary, HOATBEPHKACHHAs
3AKIFOUCHHBIM Ha BBIITHCKOH 1O cueTy Heno.
yeiaoBmsx T+
Heburopckas Jlns oCTanbHBIX BHAOB aKTHBOB - | JUIst OCTANBHEIX BH/IOB AKTHBOB!
38/I0JIKEHHOCTD, JaTa Hepeliauy aKTHBOB (JEHEXHBIX | - JaTa ucnoMHEnns 00s3aTeNbCTB
BOSHMKIIAS 10 [POYHM | CPEACTB) JMily, B OTHOMIEHNH | MEpej YIpaBisiomel KoMianueH
OCHOBAHHUSIM KOTOPOro  BO3HHKaeT neOUTOPCKas | COrNacHo 0ToBOPY;
3810 KEHHOCTh. - Jlara NEKBUJAUMHE 38EMILHKA,
cormacuo seimucke w3 ETPIOJL
3a10/IKEHHOCTE o | Jlata crMcanus [IEHOXHBIX CPENCTB, | Jlata  3aumcmeHus — JICHEKHBIX
CHENKAM, COBEpINAeMbIM | IOATBEPXKICHHAs OTYETOM OpoKepa. | CPECTS, HOATBEPXKCHHAs

Ha BO3BPATHOH OCHOBE
(o6patHoe PEIIO)

oTyeroM Opokepa.
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Bupst

Kpurepuu npusHanuus

Hpurepru npexpaliiennn

obasarensers npHU3HaHus
Kpenutopckas Hara sakmoyenns | Jlata NepedHcIeHHs JISHEXHBIX
3a{OIDKEHHOCTE N0 | COOTBETCTRYIOMIEH CHENIKH. CpeAcTB C OPOKEPCKOro ¢uera B
ymnare KOMHCCHH CYeT OIUIAThi KOMHUCCHH W HHBIX
(OMpPIKERBIX, PacxoOR 10 CAeIKaM
OpoKepcKkHX) M HHBIX

PAcXOHOB IIO CHEIKaM

Kpenuropckas

38JI0JDKEHHOCTE 1o
CHENKaM, IO KOTOPBIM
HACTYMHIa Haunbonee

Hara Hepexoia npasa
cOOCTBEHHOCTH Ha aKTuB (JeHEKHbBIE
cpencrea) OT JHMLE, B OTHOLICHMH
KOTOPOTO BO3HWKAET KPEJUTOpPCKAas

Jara wcrnonHeHus 00S3aTENBCTB
[0 JOTOBODY.

paHHAA JaTa pacueToB 3a[{0JDKEHHOCTD.

Kpenutopckas Harta MOy 4eHUs noxymenTa, | Jlata  HepeuHCHEeHHs  CYMMBI
38/I0/KEHHOCTD 10 | NOATBEPXKAAIOLLETO BBLITOSIHEHUE | BOSHAIP@KIACHUE ¥ pPacxoloB ¢
BOZHAPAHACHUAM pabor  (oxasaHms  YCOYT) IO | PACYETHOTO  CYeTa  COINIAacHO
YapasnsiomeH COOTBETCTBYIOUIMM AOrOBOPaM Wi B | OAHKOBCKOH BBLITHCKE.

KOMITaHHH, COOTBETCTBHHU c IpaBuIaMy

Crenyann3upoBaHHOMY | HHBECTHPOBAHUA.

JIETIO3UTAPHIO, & TaKkKe

00g3aTenbCTBaM 1o

oriaTe TIPOYHY

pacxoioB,

OCYHIECTBIBIEMBIX 3a

cyeT  HMyHIECTBA B

COOTBETCTBHY c

TpebOBAHUAMHE

JCHCTRYIOLIETO

3aKOHOATENBCTRA

Poccuiickoli Depepauuu

Kpepuropekas B  geur monyuenus Tpebopanus | Jlata  nepevHcieHuMs  CyMMBL,
38JJ0JUKeHHOCTh o | [lenacuonnoro ¢ouna Pocculicko#t | ykazanHo# B tpebopanun
BO3BpATY cpencts | Denepanun o nepeyucnedun | Ilencuornoro donna Poceuiickoi
TICHCHOHHBIX CPEZICTB MCHCHOHHBIX HAKOIICHAH Oenepauyy, ¢ pacHETHOTG CUETa
HaKoILICHuH B cornacHo 0aHKOBCKOH BBLITHCKE.
[encuonusii dhoux

Poccuiickoit benepanuu
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Ipunoxenue 4

K «IIPABUJIAM OIPEJEJEHHSA CTOUMOCTHY UHCTBIX AKTHBOB, HAXOIAUMXCSA B JOBEPUTENLHOM
YIIPABJIEHHH I1O IOTOBOPY JOBEPUTEJILHOTO YIIPABJIEHHS CPEACTBAMU IEHCHUOHHEBIX
HAKOIUIEHHH, SAKJIIOYEHHOMY MEXY NEHCHOHHBIM ®OHJIOM POCCUHCKONR DEJEPALIAN u OO0

YK «ATB@A-KAITMTATLS

METGHPIKE& OIRCHKH KPeJHTHOIO DHCKa KOoHTDareHTa

Hacrosmmas meronmka ciyKHT JUiS ONEHKH KDEIUTHOTO PHCKa KOHTDAreHTa, B TOM HHCIE HpH
Pa3sMEIICHHY JeHediCHplX CPEJICTR B JCGIO3HTHL B HA CYETA ¢ YCHOBMEM HECHIDKAEMOIO OCTATKA B
KPEAHTHBIX OPraHH3alHix.
Kpedumnwiii puck — puCK BOSHHKHOBEHHS YGBITKA BCNEICTBHE HEHCIIONHEHHS KOHTpareHToM
0053aTENBCTE TI0 J02060py, 4 TAKKE HEOIUIATH KOHTPArEHTOM OCHOBHOIO NOJITA W/Hi IIDOLIEHTOR,
NPHYUTAIOMIEXCS B YCTAHOBJIEHHBIH JOIOBOPOM CPOK.
KpeOumnotii  petimune — vHeHHME HE3aRUCHMOTO DEHTHHTOBOIO AreHTCIBA O cnocobHOCTH
PEHTHHIYEMOIO JIHIA HCIUOJNHAThL NPHHATEIE Ha ceGs (GHHAHCOBEIE OBM3aTE/IBCTBA (o ero
KpeuTocnocobHoCTd, (GUHAHCOBOH HAAEKHOCTH, (HHAHCOBOM YCTOWYHMBOCTH), BBIPAKEHHLIM C
HCHOIB30BAHMEM DEHTHHIOBOH KATETOPMM IO ONpEAencHHON peliTHHIOBOH mkame. B meisix
TIPHMCHCHHS HACTOAIICH METONHKE HCTIONB3YIOTCSA PEHTHHIH CIEAYIOMHK PEHTUHIOBEIX ATCHTCTS:
e Moody's Investors Service
® Standard & Poor's
® Fitch Ratings
® Ananntaveckoe Kpenpraoe PefitunroBoe Arenterso (AKPA)
s Pefitunropoe arenterso RAEX («Bxenept PA).
Hegonm - mox nedonrom nonuMaetces GaKT HEUCTOTHEHHS (unancoBoro 06g3aTenLCTBA 0GBEKTOM
pefiTuHra B CpOK M B nonHoM ofweme. Oupeneienne nebonta moxer nononmsres akramu
HEHCTIONHEHMA (UIAHCOBRIX 00S3aTeIbCTB, CPOKAMU MPOCPOYKH BHIIAT 110 HCIONHEHHIO CROMX
0053aTeNBCTB B 3aBUCHMOCTH OT OUpPEACNCHHA PeHTHHIOBOrO AreHTCTBA M [IPHCBAUBAEMOTO WM
Kpenurroro peitrunra.
Orerxa KpefUTHOTO PHCKA IIPOM3BOIUTCS MPH HOMOIIH MOAETH OXHIACMbIX KPEOUTHBIX YOBITKOB
(ECL) na cpox N (B mec.):

ECL=EaD*(1-(1-PD)"(N/12) Y*LGD,
rne LGD=1-RR,
EaD — cymma, mossepixennas KpeAMTHOMY PHCKY B TeueHue cpoka N;
LGD - yposens noteps B ciyuae aedonra;
RR — nonst Boccranopnenus GpHHAHCOBOrO HHCTPYMEHTA;

RR mng HACHO3UTOB U ICHCKHBIX CPEICTE Ha PacqHCTHRIX CYCTaX YCTAHABIUBACTCH PaBHBIM 0.
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RR s 3amomxennocty no HeOHTOPCKOH 3a0MKEHHOCTH, T/Ie ecTh ofeCHeueH e (B ToM uucie B
BH/IC TApaHTHi WM HOPYIHTENHCTB TPETBUX JIHL) B pasMepe HE MCHBIIEM, HEM 38JI0JDKEHHOCTS,
YCTaHABNHBASTCS PABHEIM 1.

Hns axruBoB cpokoM «io BOCTpeOoBanus» (pacyeTHble cHera, IeOUTOPCKAs  3aI0JKEHHOCTD)
HCTONB3YeTCS rOA0BAs OLEHKA BEPOATHOCTH Ledonta (N=12),

B bensx ouewxku rogosoit BeposiTaocTH sedonta (PD) npr mHanmuum PEHTUHIOB ONHOIO HIH
HECKOJIPKHX ~MEXIYHAPDOAHBIX PEUTHHIOBBIX ATEHTCTB HCTIONL3YeTCs  PEHTHHI, COBETYIOMu
HaubosIee KOHCEPBATHBHOMY yposHIO PD (cM tabmuny cootercTeus). Ilpu orcyreTBHE BHEmHETO
peHTUHIa JONYCKAeTCs HCIIONb30BAHMTE BHYTPEHHMX peiTunros KoMnannu u BeposTHOCTU nedosnra B
COOTBETCTBUM C BHYTpeHHel uikanoit. Buyrpennuit pefitunr AeOHTOPa/KOBTPAreHTa/KOMMEPYECKOTo
Oanka/6poxepa NpHCBAHBAETCS HA OCHOBAHHH OpoQECCHOHANBHOIO  CYKACHHS Yopasmnomei
KOMITAHHU B COOTBETCTBHM C BHYTPEHHEMHE METOMMKAME Y TIPABISIONISH KOMIIAHHH.
Maunbie o BepostHocTH medonTOB (PD) Gepyrcs u3 emeromubix oT4eTOB MEKYHAPOAHBIX
PECHTHHIOBBIX areHTCTB.

CnpaBejiuBas CTOMMOCTb NIPHHAMAETCH PaBHOH CTOMMOCTH, OIPEAENEHHON B COOTBETCTBHH C

MCTOLOM OLEHKH corniacHo HactosmuM [Ipasunam CUA, 3a peruerom ECL,

Tabmuua 1. Coorpercrue mxan peliTHHIOB

AKPA Jxecnepr Moody's S&Pp Fitch 124
PA Mexayuapognasn Mesknynaponnas Mexnyuapopnas
HIKAJIS e MWRAI
Baal BBB+ BBB+ BBB+
Baa2 BBB BBB BBB
AAARU) TuAAA Baa3 BEB- BBB- BBB-
AA+RU), | ruAA+, Bal BB+ BB+ BB+
AA(RU), ruAA
AA-(RU)
A+RLU), TuAA-, Ba2 BB BB BB
ARY) ruA+
A-(RU), | ruA, ruA-, Ba3 BB- BB- BB-
BBB+(RU) | ruBBB+
BBB(RU), ruBBB Bl B+ B+ B+
BBB-(RU)
BB+(RU) | ruBBR-, B2 B B B
ruBB+
BB(RU), ruBB B3 B- B- B-
BB-(RU)
CCC, CC, | CCC, CC, Caa, Ca, C CCC, C CCC, C CCC
C C

IR — Internal Rating - BHYTPCHHHH pefiTuHr, on

MCTOIUKA Vnpammmmeﬁ KOMIIaHHH

Topsnox onpenenerve cootrercTsus yposmio PEHTHHIA Yepes KPEeAHTHBI Clpes oGuramuit

pe}leﬂem{mﬁ B COOTBECTCTBHH C BHYTPCHHHMH

36




Topsiox onpe/ie/ienus COOTBETCTBHSN YPOBHIO PeHTHHI2 HA RATY CLEHKH!

Onpeﬂeme’rc;{ JOXOJHOCTE K NOramicHur 1o ofnuranusM JaHHOU Oprauysaiiy CpoKoM

Gosee 1 roma u Meree 3 ner. [Ipu orcyrereuy obnuranuit co CpoKOM MEHEE 3 JIET MOKIIO

HCIIONB30RATE CHPoA ¢ HHJEKCaMNI COOTB@TCTBnyﬁiﬁﬁ CPOYHOCTH. HpH HaJMYHR 06}11’11‘&113171

CO CpOKOM IHOTalliCHHs TOJBKO MCHEC 1 roma s pacdera KpPEAMTHOrC cupsna MoryT

HCTIONB30BATLCA OOJIUrau APYTHX SMHTEHTOB (KaK MHHEMYM 3-X), HMEIOmMHX Kak Onuskue

{10 CPOKY H JOXOAHOCTH 00IMIaliiy, TaK ¥ oOnuranmu co cpokom 1-3 rosa.

Onpeﬂeﬂxm‘cx, JIOXONHOCTH KAaKOoro W3 HHJICKCOB HNOJYYCHHas JOXONHOCTE HO obnuranyyi

Haubonce COOTBETCTBYET, B Ka4deCTBC MCDHI Gnu30CTH HCIIONB3YOTCHA Cpﬁ‘}lHHﬁ erﬂH’I‘Hblﬁ

COp3n obmuranuiii ¢ G-curve B CPABHEHHH ¢ KPCAUTHBIM CHIP3JIOM YKA3aHHbBIX HHKE HHIACKCOB.

KpenauTapllf COpSf PACCYMTHIBACTCS KAaK DPa3sHHLA MEXAY MOXOMHOCIBIO K HOTaIICHHIO

OBJIHranyy Ha CpoK ee MoAnHIMpoBanHOii ropanun K G-curve Ha 3TOT CPOK. B ykazaHHBIX

UENAX HCIOMBIYIOTCS CIACAYIOIHC HHICKCRL

L

Vinpexc xoproparusasix obnuranmii (1-3 roga, pefitunr > BBB-)
Tuxep - RUCBITRBBBY
Onwmcanue unjexca - http://moex.com/a2197.
Apxup 3nagenwit - hitp://moex.com/rw/index/RUCBITRBBB3Y/archive
Huneke xoprnopatuebix oburanuit (1-3 roma, BB- < pefitunr < BBB-)
Tukep - RUCBITRBB3Y
Ouucanne unjexea - http://moex.com/a2196
Apxup 3nadenuii - hitp://moex.com/ru/index/RUCBITRBB3Y/archive
Wupexc xoproparusueix oomuranwii (1-3 roga, B- < pefitunr < BB-)
Tuxep - RUCBITRB3Y
Onucanne uugexca - hitp://moex.com/a2195

Apxus 3uadennit - hitp://moex.com/rw/index/RUCBITRB3Y /archive/

Ilo cnemyromed rabiuiie ONpemeiercs, KakoH ypOBeHb peHTHHIA HCHONB30BaTh HPH

ONpeACHCHUN BCPOATHOCTH ,ae@mma:

MexyHaporas mKaina

~ Moody's
. Unnexe

RUCBITRBBBY
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I CrnocoB yopeHeHus KPEIUTHBIX CUPIIOB YCTAHABIMBACTCS CAMOCTONTONBHO, MOXET HCHONEI0BATECH KAK CPEIHES
apudMETHIECKOE, TAK U CPeRHeR3BemieHHoe o ofbbeman nubo oBopoTam TOProB SHAYCHHUE.
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