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I'nasa 1. OBIIIUE ITOJIOYKEHUSI

Hacrosimmue IlpaBuna onpeneneHns CTOMMOCTH YHUCTHIX aKTHBOB, COCTABILIOIINX CPEICTBA
IICHCHOHHBIX HAaKOIUIEHMH, mpenHasHauenbl i npumeHeHHs OO0 VK «Anpda-Kanuran» J1.V.
CpeACTBaMH IICHCHOHHBIX HAKOIJICHMH, OCYIIECTBIISIONIMM HHBECTHPOBAHHE CPEACTB IIEHCHOHHEIX
HAaKOIUICHUH, IepelaHHBIX B JoBepuTeNbHOe ynpanineHwne [lencnonnsmM ¢oHzoM Poccuiickoi
Qenepanuu B coorBeTcTBHH ¢ DenmepanpubiM 3akoHOM 0T 24.07.2002 roma Ne 111-@3 «06
MHBECTHPOBAHUH CPE/CTB GHMHAHCUPOBAHHS HAKONUTENBHOU NeHcuu B Poccuiickoit Menepanuu» u ¢
VkasanueM banka Poccum ot 31.10.2018 Ne4954-Y «O mopsiike pacdera TEKyIIEH CTOHMOCTH
aKTHBOB M CTOMMOCTH YHCTHIX aKTHBOB, COCTABISIOIINX IEHCHOHHBIE HAKOIUIEHHS], IOPSIKE U CPOKax
pacyeTa CTOMMOCTH aKTHBOB, COCTABIISIOIIMX TEHCHOHHBIE PE3EPBBI, U COBOKYIHOM CTOHMMOCTH
NIEHCHOHHBIX PE3EPBOB HETOCYJAPCTBEHHOT0 IEHCHOHHOTO (PoHIa».

Hacrosmme [IpaBuna comepxar:

v’ KpuTepuH Npu3HaHus (IPEKPANICHHUs MPU3HAHKSA) aKTUBOB (00A3aTENbCTR), IPUHAMAEMBIX
B pac4€T CTOMMOCTH YHCTHIX aKTHBOB;

v/ MeTozsl pacyéTa CTOMMOCTH aKTHBOB M BENMYMH OOA3aTENLCTB, B TOM YHMCIE ONHCAHUE
HCTOYHMKOB JAHHBIX /IS pacuéTa CTOMMOCTH aKTHBOB (BEIUYHHEI 00S3aTEIBCTR), IOPSIKA
UX BEIOOPa;

v TMMOPAAOK KOHBEPTAIIHHA BEIIHYHH CTOUMOCTEH, BBIPAXCHHEBIX B BAJIKOTC, B pY6J'II/I;

<

MOPAJOK IIpU3HAHUA PEIHKOB aKTHBOB H 0043aTENBLCTB AKTUBHBIMH

<

KPUTEpUHM BBIOOpa CHOCOOOB M MOZENeil OLIEHKH CTOMMOCTH B 3aBACHMOCTH OT BHIOB
aKTHBOB H 0053aTENIbCTB;

Kputepur obecrieHeHHS aKTUBOB (00s3aTeNIbCTB);
HOPSAIOK OIIpe/ieNIEHHS U KOPPEKTUPOBKH JIEHEXKHBIX MOTOKOR,;

NIOPA 0K pacdye€Ta CTaBOK JUCKOHTHPOBAHUS,
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IIEpEeYCHb AaKTUBOB, IIOUIEXKAINUX OLICHKE OLCHINUKOM, U MNEPHOAMYHOCTH IPOBEICHHS
TaKoOU OICHKH,

<

HCpI/IOJII/I‘-IHOCTL (I[aTBI) OMpE€ACIICHUA CTOUMOCTH YHCTEIX aKTHUBOB;

<

BpEMs, IO COCTOSTHHUIO HA KOTOPOC PaCCUHTHIBACTCS CTOUMOCTD YHUCTHIX AKTHBOB,

v/ HOpSAOK yperyjidpoBaHus pasHOTIAacuii Mexay IleHCHOHHBIM (oHmoM Poccuiickoit
Qenepanyu, ynpapifomell KOMIAHHEH M CHENUaTH3HPOBAaHHBIM IEMO3UTapHEM IpH
pacuére CTOMMOCTH YHCTHIX aKTHBOB,

v HHYI0 MH(QOPMAIUIO, HA OCHOBE KOTOPOH OCYINECTBIAETCS PacdeT CTOUMOCTH YHCTBIX
aKTHBOB.

B nactosmux IpaBunax ucrnonas3yroTes CIeayIoue TEPMHAHBI H ONIPEIEIICHHS:

3akon Nelll — ®enepanbusiii 3ak0H 0T 24.07.2002 Ne 111-®3 «O6 uHBECTHPOBAHUH CPENCTB IS
(rHAHCHPOBAHHUS HAKONMTEIbHON neHcuu B Poccuiickoit Geneparumny;



Yapasasiomast xomnanus (YK IIOP) - ropuawdeckoe IHI0, HMMEIOIIEE JHNEH3UIO Ha
OCYLIECTBJICHHE JESTEALHOCTH II0 YIOpPaBICHUIO WHBECTUIMOHHBIMH (OHNEMH, IIaeBEIMU
HMHBECTHIIMOHHLIMU (DOHAAMU U HETOCYJapCTBEHHBIMH NEHCHOHHBIMM (oHAaMH, 0TOOpaHHOE MO
KOHKYPCY, IPOBEAECHHOMY B YCTAaHOBJIECHHOM IIOPSIKE, OISl OCYIIECTBICHUS HHBECTHPOBAHHS
CPEICTB IEHCUOHHEBIX HaKOIUICHUH, NepeJaHHbIX eMY B JOBEpUTENIbHOE ynpasieHue lencnoaupm
donnom Poccuiickoit dexepariuu B COOTBETCTBHH C 3asBICHUSIMH 3aCTPaXOBAHHBIX JIHUII O BEIGOpE
HHBECTHIIMOHHOTO MopTdens (ynparsomnieii KOMITAHHH ).

ChnennanusupoBaHHbIi  Jemosurapuii — 3akpeiToe  aknuoHepHoe obmectso BTH
Crenvanu3supoBaHHBIH IEMO3UTAPHH, OCYIIECTBISIONIEE CBOKO JIEATETHHOCTH HAa OCHOBAaHHMHU
JMIICH3WH  HA  OCYLIECTBIICHHE  JEATEIBHOCTH  CHEHMANM3HPOBAHHOIO  JCIIO3UTApPHS
UHBECTUIIMOHHBIX (POHJIOB, IaeBBHIX HWHBECTHUIMOHHBIX (OHIOB ¥  HErOCYJapCTBEHHbIX
NIEHCHOHHBIX ()OHIOB, M JHLEH3MH NPoGhecCHOHAIBPHOTO YYaCTHHKA PBHIHKA IIEHHBIX Oymar Ha
OCYIIECTBIIEHHE JETIO3UTAPHOM IEATENHHOCTH,

Croumocts 4umcerhbix axkTHBOB (CYA) - BenwumHa, ompejenseMas B COOTBETCTBHH C
HOpMaTUBHBIM akToM banka Poccum, kak pasHHUIla MEXIy TEKyIledl CTOMMOCTBHIO AaKTHBOB,
COCTABJIAIOIINX IIEHCUOHHBIE HAKOIUJICHUS, HAXOAAIIUXCS B JOBEPUTENHHOM YTIpaBIECHUH (ajee —
aKTHBBI) M BEJIHYMHOH BCeX 00S3aTENBCTB, MOJUIEKAIIAX HCIOTHEHHIO 32 CYET YKa3aHHBIX
aKTHMBOB Ha MOMEHT pacueTa CTOMMOCTH YHCTBIX AaKTHBOB, HAXOJSIIUXCS B JIOBEPUTEIHHOM
yIpaBiIeHUH;

O6si3are/beTBa - 00583aTENbCTBA, TOUICSKAIINE UCIIOTHEHHIO 32 CYET aKTHBOB, CHOPMHPOBAHHBIX
3a CYeT CpencTB, nepenaHHbix llencmonHbM (oHmoM Poccuiickoit denepanuu ymnpapiasroumei
KOMIIAHHH 110 OJHOMY JOTOBOPY JOBEPUTENHHOTO YIPABICHHS, KOTOPHIE IPUHUMAIOTCS K pacyeTy
CTOMMOCTH YHMCTBIX @KTHBOB B ClIly4ae UX IpH3HaHUSA B cOOTBETCTBUU ¢ MC®O, BBREeICHHLIMH B
JericTBre Ha Tepputopun Poccuiickoit ®enepariun;

ChnpapennuBasi CTOHMOCTh — I[€HA, KOTOpas ObUIa ObI HOJyY€HA OpH MPOJaKE AKTHBA WM
yIUIayeHa IpH nepeaade o0si3aTeNbcTBa B X0Jie OOBMMHOMN ClIeNKHd Ha OCHOBHOM (MM Hambojee
BBITOJTHOM) PBIHKE Ha J]aTy OLEHKHA B TEKYIIWX PBIHOYHBIX YCJIOBHSAX (TO €CTh IICHA BBIXOJA),
HE3aBHCHMO OT TOIO, SBJAETCS JHM Takas I[eHa HEMOCPEJACTBEHHO HalIIonaeMoi HIH
PacCYUTHIBACTCSA C UCIOIB30BAHUEM JIPYTOTO METO/IA OICHKY;

AKTHBHBIH PBIHOK — DBIHOK, Ha KOTOPOM OIEpPALUy C aKTHBOM HIIH 00S3aTEIbCTBOM IIPOBOISTCS
C JIOCTATOYHOH YacTOTOM M B OCTAaTOYHOM OOBeMe, MO3BOJISIIOIEM IONy4aTh UHGoOpManuoo 00
OLICHKaX aKTHBOB MJIN 0053aTebCTB HA IIOCTOSHHON OCHOBE;

OcHOBHO} PBIHOK - PBIHOK (M3 YHCTIa aKTHBHBIX) ¢ HAUOOJBIINM ISl COOTBETCTBYIOUIETO AaKTHBA
MM 0053aTeNbCTBa 00HEMOM TOProB M YPOBHEM aKTHBHOCTH;

AHAIOTHYHBbIHA AKTHB - IICHHaA 6yMara, OTHOCAIIAACSA K TOMY XK€ CCTMCHTY, UYTO H OIICHHBACMBIH
aAKTHB.

TepMHHBI, NOHATHS K ONpEACICHHS, WCUONb3yeMble B HacTosmmx [IpaBunmax H He
OIpeJeNIeHHbIE HacTosmuMu [IpaBuiaMu, COOTBETCTIBYIOT TEpMHHaM, MOHSTHSIM M OIpPEAETICHHUAM,
nanHbM B ®OenepansHoM 3akoHe 0T 24.07.2002 roma Ne 111-03 «O6 WHBECTUPOBAaHHH CPEICTB IS
(¢uHaHCHpOBaHUS HAKONUTENbHONH neHcuu B Poccmiickod @epmepanum», ['pakmaHckoM Kouexce
Poccuiickoit ®Denepanuu (wacte nepsast) or 30.11.1994 Ne 51-03, denepanbHOM 3aKOHE OT
22.04.1996 Ne 39-®3 «O pwiHKE IEHHBIX Oymar», HOPMATHBHBIX akTax banka Poccun wu



MexyHapoiHbIMK CTaHAapTaMi (GHHAHCOBOM OTYETHOCTH, BBEJEHHHIM B JEHCTBHE HA TEPPHUTOPUH
Poccuiickoii ®eneparyu B yCTaHOBICHHOM MOPSIZIKE.

Hacrosmue mnpaBmna mpencTaBIsiOTCs YTpaBisiomiedl KOMMaHHeH B YBEAOMHUTENHLHOM
nopsaxke B bank Poccuu B TeueHne nByX pabouux AHEH C AaThl UX YTBEP)KACHUS U COTVIACOBAHUS CO
CHELHANTN3MPOBAHHBIM JIETIO3UTAPHEM IIyTEM HAIIPABJIEHUSI JIEKTPOHHOTO JOKYMEHTA, TIOAMMCAHHOTO
YCHJIEHHOW KBaIM(PUUHUPOBAHHON 3JIEKTPOHHOW TMOANHKCHIO, IO TEICKOMMYHHKAITHOHHBIM KaHAJIaM
CBA3H, B TOM 4HClIE depe3 HHGOPMAIMOHHO-TEIEKOMMYHHUKAMOHHYIO ceThb «HTepuer», B
COOTBETCTBHH € IOPSIKOM, ycTanosiennnm barrkom Poccun. ‘

IlpaBuna mozayexar pacKphITHIO Ha caiite Ynpasistomeil komnanun www.alfacapital.ru s
HH(OPMAITMOHHO-TENEKOMMYHHKAIUOHHOM ceTH «VIHTepHeT» OMHOBpEMEHHO C HANpaBICHHEM HX B
bank Poccun. W3menenust u nonoiHeHus, BHOCUMBIE B IlpaBuiia mojanekaTr pacKphITHIO Ha caiite
Vpapistioiiel KoMOaHuK He IO37HEe NSATH pabodMX HHEH 10 AaThl Hadalla npuMeHeHus [Ipaeui, ¢
BHECEHHBIMH U3MEHEHHUSIMH U TOTIOJTHEHUSIMH.

IlpaBuna (u Bce M3MCHEHHUS M JONONHEHHWS K HUM 3a TPH IIOCHEIHHX KAlCHAAPHBLIX TOfa)
JIOJDKHBI OBITH JOCTYNHBI B T€YEHHE TpeX IOCIEIHHMX KAICHAAPHBIX JIET Ha caiite YIIpaBissiomei
KOMITaHHH B HHGOPMAITHOHHO-TENIEKOMMYHHKAIMOHHOM ceTH "MHTepHeT".

CYA paccuntsiBaeTcd 10 cOocTOsSHHIO Ha 23:59:59 MOCKOBCKOTO BpeMEHH KaXIbIM IEHb
(xaxpplii paboumii NeHb, KaXABI JeHb, B KOTOPOM COBEPINAJIKMCH OIEPAMHA C AaKTHBAMH,
COCTaBJIAIOLIUMH IIEHCHOHHBIE HAKOIICHUS, €CJIM TaKOH AeHb He sBigeTcs paboduM, Ha TOCIETHHIMA
KaJeHJAPHEIM JIEHb OTYETHOTO KBapTala, €CIM OH TMPHUXOOUTCA Ha HepaOouMil NEHB), HE 1103/UHEE
pabouero Als, CIeAyIOETo 3a AaTok, [0 COCTOAHHIO Ha KOTopyro onpeacscercs CUA.

CYA paccuuThIBaeTcsi B PyOJIIX C TOYHOCTHIO, HE MEHBIIEH, YeM JI0 JBYX 3HAKOB IIOCIIE 3aISTOMH, C
IPMMEHEHHEM IIPaBUI MATEMATHUECKOTO0 OKPYTIICHHS.

Vrpasisromas KOMIAHUS XPaHUTH IaHHbIE, IIOATBEPKIAIOIIHE PACUETHl BEJIMUYHH, OCYIIECTBICHHBIE B
COOTBETCTBHM C HacTOSIUMH [IpaBunamMu, He MEHee TpeX JIET C JaThl YKa3aHHBIX PAacUeTOB.

YPpOBHH HCXOAHBIX NaHHBIX IIpH onpezeneHny CrpaBeanBoi CTONMOCTH:
VYpoBeHs 1 - 1eHa akTHBa WK 0043aTeNbCTBA HA AKTHBHOM PHIHKE;

VpoBeHb 2 — IHeHa, pacCuMTaHHAS HAa OCHOBE HaOMIOMAeMBIX MAHHBIX M0 YKa3aHHOMY HIIH
aHAJIOTHYHOMY aKTHBY;

ypOBeHB 3 - 1O€Ha, onpc€acjcHHas Ha OCHOBEC HEHAOIOJaEMBIX JAaHHBIX HCKIIIOYHTCJIBHO Ha
OCHOB€ paCYCTHBIX IoKasarejieii B OTHOIIIEHHH KOHKPETHOI'O aKTHUBA.

Jns nened ompeneneHMs CIpaBEUIMBOW CTOMMOCTH IICHHBIX Oymar, B KOTOpbIE HHBECTHPOBAHBI
CPEACTBA MEHCHOHHBIX HAKOIUICHUH, HCIOJB3YIOTCS MOJEIH ONEHKH CTOMMOCTH IICHHBIX Oymar, ajs
KOTOPBIX ONPENEIIEH aKTHBHBIN PHIHOK, ¥ MOJENIU OLEHKH CTOMMOCTH LIEHHBIX OyMar, /Uil KOTOPBIX HE
ollpefieNieH aKTUBHBIN PHIHOK.

AKTHBHBIM DHIHKOM /I IIEHHBIX OyMmar, JOIYINEHHBIX K OOpAaIeHHIO Ha OPraHM30BaHHBIX TOPrax B
Poccuiickoit ®enepanuu, npusHaercs [IAO «MockoBckas Oupka», B CIydae COOTBETCTBHS
OJIHOBPEMEHHO CIEAYIOIUM KPUTEPUSIM HA IATy pacyeTa CTOMMOCTH AKTHBOB:

v 3a nocnenare 10 ToproBeIx AHEH coBepuieHO He MeHee 10 CAenoK ¢ JaHHBIM (HUHAHCOBBIM
aKTHBOM Ha OPraHW30BaHHBIX ILIOINAAKAX;

v COBOKYIHBIH 06beM TOpros 3a mocienuue 10 Toproseix axe# coctaBua He MeHee 500 ThIC.
py©.



Ecnr nesHas Oymara HOMMHHpPOBaHA B HHOCTPAHHOHM BaliOTe, 00BEM TOPIOB IIEPECUHTHIBAETCS
HCXOJId U3 Kypca BalOT, yCTaHOBIeHHOro bankoMm Poccru Ha COOTBETCTBYIOLIYIO AaTYy.
ITpu HEBLIIOJIHEHUH OJHOTO U3 BBIINIEYKa3aHHBIX YCIOBUHN, PHIHOK IIPHU3HACTCS HEAKTUBHEIM.

OCHOBHBIM PBIHKOM UL HeHHBIX Oymar npusHaetcs - [IAO «MockoBckas 6upxar;

CrpaBeniuBasi CTOMMOCTH aKTHBOB M 0O0S3aTE€NBCTB, OIpeJeNieHHas B BallOTe, OTIHYHOU OT
poccuiickoro py6ns MOIUIEXHUT IepecdeTy B pyOian mo oduImanrbHOMY KypCy, YCTAHOBJIEHHOMY
bankoM Poccuu Ha maty pacdera.

B Tom ciyuae, ecnu obunmansHeIA Kype BaTOTHI baHkoMm Poccuu He yCTaHOBJEH, Ui Iepecyera B
py6IIH HCIIONB3YETCs KPOCC Kype, ONMpeIeNiIeMbIi CIICAYIOMUM 00pa3oMm:

Kpocc xypc = CUR/USD * USD/RUR, rze

USD/RUR - odummaneneit xypc J[ommapa CIIIA, ycranoenensbii bankom Poccun nHa
COOTBETCTBYIOMIYIO J]aTy pacyera;

CUR/USD — kypc BaTIOTHI, B KOTOPO# BBIpayKeHa CIpaBeIIUBasi CTOMMOCTb, K Jlomnapy CIIIA Ha
COOTBETCTBYIOLIYIO [aTy pacueTa, 0 JaHHBIM HHpopMaruoHHoro areHrcTBa baym6epr (Bloomberg).
ITpu pacuete CHA mpuMeHSIOTCS CNEeAyIOINUe IpaBuila OKPYTICHHUS:

OKPYTIEHUS TTPOW3BOJIATCS TI0 TTPARWIIAM MAaTEMATHYECKOT0 OKPYIJICHUS;

HCXOJHBIE KOTHUPOBKU HE OKPYTIISIFOTCS;

OyAyluii TeHEXXHBIH TOTOK - OKPYTJIEHHE 10 2 3HAKOB TIOCIIE 3aMATON;

JUCKOHTHPOBAHHBIA JIEHEXHBIM IIOTOK - IPOMEXKYTOYHBIE OKpPYIJICHHS 3HAUCHHHA He
IIPOU3BOLATCS, PE3YJIHTAT OKPYTJISAETCS 0 S 3HAKOB IOCHIE 3aIsTOM;

I€Ha, HCIOJIb3yeMasl I OIPEJCIIEHUs] CIPABEATHUBONM CTOMMOCTH - OKpYIJIEHHE OO0 5
3HAKOB IIOCJIE 3aIIATOM.
4 BEIIMYMHEI, BEIPAXKEHHBIE B BAIIIOTE, IIEPEBOAATCS B pyonn o Kypcy banka Poccuu na maty
pacyera TEKyIlIeH CTOMMOCTHM M CTOMMOCTH UYMCTBIX aKTHBOB C TOYHOCTHIO 2 3Haka Mocie
3amsATOMH.
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Tnasa 2. OINPEJEJEHME CIPABEJJIMBOM CTOMMOCTH AKTHBOB H
OBA3ATEJIBCTB

CTOHMMOCTh aKTHBOB W BEJMYHHA OOS3aTENLCTB ONPEACISIOTCS IO CIPaBeAIMBON CTOMMOCTH B
COOTBETCTBUH ¢ MeXIyHapoIHBIMHU CTaHJapTaMK (PMHAHCOBOH OTYETHOCTH, BBEJICHHBIMHU B JICHCTBIE
Ha TtepputopuH Poccuiickoit ®Denepanuu B COOTBETCTBHM € IIOCTAHOBICHHEM [IpaBHTENHCTBA
Poccuiickoit Penepanuu ot 25 ¢espana 2011 roma N 107 "O6 yreepxnenuu Ilojoxenus o
IpHA3HaHHH MeXTyHapOAHBIX CTaHIApTOB (PUHAHCOBOM OTYETHOCTH H PasbsicHeHUH MexXIyHapoIHBIX
CTaHJapTOB (PMHAHCOBON OTYETHOCTH AJIA NpPUMEHEHHs Ha TeppuTopuu Poccuiickoit ®enpeparuu”
(Cobpanne 3axoHomatenncTBa Poccuiickoit ®eneparun, 2011, N 10, cr. 1385; 2012, N 6, ct. 680;
2013, N 5, ct. 407; N 36, ct. 4578) (nanee - MO®CO).

B ciyuae, ecnu HacrosiquMu [lpaBunaMu B LeISX ONpeNeTeHHs CIpaBelIHBOM CTOUMOCTH
aKTHBa (BEIMYHHBI 00S3aTENbCTBA) MPENyCMOTPEHO MCHOJb30BaHHE CTOMMOCTH, OMpPEIElICHHOW Ha
OCHOBaHHM OT4YETa OLEHIUMKA, CTOMMOCTh aKTHBA MOXXET OINPENENSTHCS AN IeNei HACTOSIMIUX
IlpaBun Ha OCHOBAHUH OTYETA OICHINHKA, €CJIM TAKOW OTYET COCTABJIEH OIEHINHUKOM, B OTHOIICHHH
KOTOPOTO CO CTOPOHBI CaMODPEryIHpPYEMBIX OPraHH3allMil OICHIMAKOB HE INPUMEHSUIUCh B TEUCHHE
IBYX JIET B KOJIMYECTBE ABYX K OoJiee pa3 Mepsl AUCHUILIHHAPHOTO BO3ACHCTBHS, IIPEyCMOTPEHHBIX
QenepanpHpM  3ak0HOM "OO oLeHOYHOW JesTeNnbHOCTH B Poccuiickoit ®enepauuu”, a TakKke
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BHYTPEHHUMHU JOKYMEHTaMM CaMOPETYIHPYEMBIX OPraHU3aIlHil OLEHIIMKOB, B CTaX OCYLIECTBICHUS
OLICHOYHOH JIESTEIBHOCTH KOTOPOr'0 COCTABIISIET HE MEHEE TpeX JeT. [Ipu onpeneneHuu cripapeminBoi
CTOMMOCTH Ha OCHOBAHHH OTYETa OIECHIMKA J]aTa ONEHKH CTOMMOCTH HOJDKHA OBITh HE paHee MIecTH
MECAIEB [0 JAThl, 0 COCTOSHHIO HA KOTOPYIO OHpENENsIeTCsl CIpaBe/yiiBas CTOMMOCTh. B ciyuae,
ecd YNpaBISIoef KOMIaHUH CTall0 H3BECTHO O aKTax, KOTOPEIE MOTJIM CYIIECTBEHHO IIOBIUATH Ha
HU3MEHCHHUE CIIPABEUIMBONM CTOMMOCTH HMYIIECTBA, OIIEHKA OCYIIECTBIIIETC MO0 HEOOXOAUMOCTH.

2.1. OnpeaeseHHe cipaBeINBOH CTOMMOCTH HEHHBIX Gymar

Metoauka onpeseneHHs CIPaBEATINBOM CTOMMOCTH IEHHBIX Oymar npuBeieHa B IlpuioxeHun 1
Hacrossux [IpaBuim.

CripaBe/iuBas CTOMMOCTD JONTOBEBIX IIEHHBIX OyMar BKIIIOUYAeT B ce0s lieHy A0IroBO# IIeHHOH GyMaru
¥ CyMMY IIPOLIEHTHOTO (KyIIOHHOIO) AOXOAa, IPUUMTAIOIIETOCS K IIOMYYSHHIO IO YCIOBHSIM BBITyCKa
JIONITOBBIX I[EHHBIX OyMar.

Ilpu ompenenenuu cnpaBeJIMBOH CTOMMOCTH Ha OCHOBaHUM HCXOAHBIX JAHHBIX 1-T0 M 2-TO ypoBHel
HEPApXUH CIPABEIIMBOM CTOMMOCTH HAa HepabOYMH W HETOPTOBBIM JIEHb HCIOIL3YIOTCS HAHHBIE O
CIIPaBS/UTUBOM CTOMMOCTH aKTHBA Ha paboyMi JeHb, IpeIIIECTBYIOMUI AaTe pacueTa, IPH yCIOBUU
NPOBEICHUS aHANW3a Ha NPEAMET HAIMYMs C MOMEHTAa 3aKPBITHS TOPrOB IO ITaHHOMY AaKTHBY
3HAQUUTEIBHBIX COOBITUH, KOTOpPBEIE MOTJIM MOBJMATH HA CIIPABEIMBYIO CTOMMOCTH OLIEHHBAaEMOTO
aktuBa. IIpy 3TOM KyHmOHHBIH (IIPOIEHTHBIN) MOXOZ, YUHTHIBAEMBIA IMpPU OLEHKE CIPABEIIMBOM,
[IEPECYUTHIBACTCS HA JATy OLIEHKH.

CripaBeqniBasi CTOMMOCTD JOJTOBBIX [EHHBIX OyMar mpusHaerca pasHoi 0 (Homb) ¢ JaTel HONHOTO
TIOTAINICHUS] HOMHHAJIA B COOTBETCTBHH C YCIOBUSAMH BBIYCKA IIEHHBIX OyMar.

CupapemuBas CTOMMOCTh LieHHOW Oymaru mpusHaercs pasHod 0 (Homb) ¢ gaTel oQUIMATBHOTO
OITyOJINKOBAaHUS PELICHHUs 0 OAaHKPOTCTBE SMUTEHTA.

Crpasennmpas CTOMMOCT 3aJIOJDKEHHOCTH IO CIENKaM ¢ IEHHBIMH OyMmaram, 3aKIIOYeHHBIM Ha
ycnoBusx T+, onpeznensercs B pa3Mepe pa3HHIBI MEX/TY CIIPABEUIMBON CTOMMOCTBIO IIEHHOM Gymar,
SIBJISIOIIEHCA MPEAMETOM CAENKH, X CYMMOH CHENKHM B BAIIOTE CIOENKH, MPHBEACHHOW K PyOIo 1o
KypCy BalIOTHI, YCTaHOBIEHHOMY B IIpaBunax onpenenenus CUA.

Ilpu ompenencHHM CHpaBEUIMBOM CTOMMOCTH 3aJ0/DKEHHOCTH IO CHENKaM C OOIMramusIMH,
3aKNMIOYCHHBIM Ha YCHOBHAX T+, cIpaBeinuBas CTOMMOCTH obmuranuii (makera oOIHranuif)
ONpeNIeIACTCST KaK NMPOM3BEACHUE IIEHBI OONMIAI[MM, YBEIMYCHHON Ha pa3Mep KYIIOHA, MOPAXOK
OIIPEIETICHUS! KOTOPOrO ONPENENIETCs B COOTBETCTBHM C YCIOBHSAMH CHENKH WM TpaBHIAMH
OpraHu3aTopa TOProB, ¥ KOJIMYECTBA LIEHHBIX OyMar, SBISIOMMUXCS MPEAMETOM CIEIKH.

B cny4ac monoXuTenpHOH pasHMIEBI, CHETKa IPUIHAETCS B COCTABE AKTHBOB (AeOHUTOpCKas
3a[J0JDKCHHOCTB) Yy IOKYHATelsd/B COCTaBe 00S3aTeNbCTB (KPEAUTOPCKas —3aJ0IDKEHHOCTB) Y
NpoJaBIla, OTPULATENHON Pa3sHHUIIEI - B COCTAaBE 003aTeNbCTB (KPEOUTOPCKAas 3aJ0IDKEHHOCTB) Y
TIOKYIATENs/B COCTaBE AKTUBOB (IOUTOPCKAs 3a/I0JDKEHHOCTD) Y IPOAABIIA.

OcobeHnocTH onpee1eHAA CTOMMOCTH (PUHAHCOBBIX HHCTPYMeHTOB B 2022 roxy.
DuHAHCOBBIE HHCTPYMEHTHI, IIPHOOPETEHHEIE B COCTAB IEHCHOHHBIX HaKOIUIEHHH 10 18 ¢eBpans
2022 ropja, OLEHUBAIOTCS IO CIPABEIMBOM CTOMMOCTH, OMNPENEIEHHOM B COOTBETCTBHH C
HactosmuMu IlpaBunamu mo coctosHmio Ha 18 ¢espams 2022 roma. CrpaBemnmBas CTOMMOCTH
obmuranui, npuobpereHHbx 10 18 denpans 2022 roaa, onpenenseTcs KCXoAd U3 KOTMYECTBA [IEHHBIX
Oymar B HHBECTHIIMOHHOM IOpT(derne, ClpaBeUIHBON II€HbI OJHOM IIEHHONW OGyMard B IPOINEHTAX OT
HOMHHAJA, OTIPE/ICICHHOW B COOTBETCTBUH C HacToamuMmu IIpasunamu no cocrosamto Ha 18 deBpans
2022 rona, ee HomuHaNbHOU ctomMoctd u HK]] Ha nary pacuera CUA.



duHaHCOBBIE HHCTPYMEHTEI, MPUOOPETEHHEIE B epros ¢ 18 deppana 2022 rona o 31 aexabps 2022
rojila BKIIOYHMTEIBHO, OLEHUBAIOTCS IO CTOMMOCTH mpuobperenus. ClpaBeaiuBasi CTOMMOCTD
obsuranui, npuobpereHHbx ¢ 18 deBpans 2022 roga mo 31 gexabps 2022 roaa BKIIFOYMTEIHLHO
OIpEENAETCS HCXONd U3 KONWYECTBA IIEHHBIX OyMar B HHBECTHIIMOHHOM TMOpTdere, IeHbI
mpuOOpETEHUs] OAHOH IeHHOH OyMaru B IMPOIEHTAaX OT HOMHHANA, €€ HOMHHAJILHOW CTOMMOCTH H
HK]JI Ba naty pacuera CHA.

Kypchl HHOCTpaHHBIX BaIOT B IEPUOA C AaTHI BCTYIUICHHUS C CHUTy U3MEHEHHH B HacTosumue [Ipasuia,
BBOASJINUX B IEHCTBHE OaHHBIH IYHKT, 0 31 nmexabps 2022 roma BKIIIOYUTENBHO HCHOIB3YIOTCS IO
cocTosiHuIO Ha 18 denpans 2022 roxa.

[TonoxeHnus HaCTOAIIETO MMoApa3eia IpUMEHSIOTCs o 31.12.2022 BKIIIOUUTENHHO.

2.2. Onenka 1e6UTOPCKOM 3210 1KEHHOCTH

2.2.1. Oneska cHpaBe/UIHBOM CTOMMOCTH AEOUTOPCKON 3aJ0DKCHHOCTH IO IIPOIIEHTHOMY
(KyTIOHHOMY) OXOJy OIPEACIACTCS:

a) MCXOZs M3 pa3Mepa, OIPEACIEHHOTO Ha JIaTy HACTYIUIEHHUS CpPOKa MCIIOTHEHHUS COOTBETCTBYIOIIETO
00s3aTeNbCTBA (1aTy UCTeYEeHHS KyTIOHHOTO MEPHO/ia) B COOTBETCTBUH C YCIOBHSIMH BBITYCKa IIEHHOM
Oymary, 1 KoIM4YecTBa IEHHBIX OyMar Ha cueTe Aeno YTpaBIIsAiolleii KOMIAHHH Ha ATy HACTYILIEHHS
YKa3aHHOI'O CPOKa - ¢ YKa3aHHOM JaTel 0 HACTYILICHUs Haubollee paHHeH U3 JaT:

v (baKTU9IEeCKOrO MCITOTHEHHS SMUTEHTOM 00SI3aTENbCTRA,;

v UCcTeyeHUs 7 pabouux AHeH C JaThl HACTYIJICHHWS CPOKa HCIIONHEHHUS 00s3aTenbcTBa
3MUTEHTOM;

v OIyOJINKOBaHUSI B COOTBETCTBHH C HOPMATHBHBIMM IIPABOBBIMH aKTaMH POCCHHCKOM

Denepanuy CBEJEHHH O MPOCPOYKE HCMOJHEHHA SMHTEHTOM O0S3aTENLCTBA [0 BEIILIATE
yKa3aHHOI'O JOXO/Ja.
6) 0 (Hons) — ¢ nanbosee paHHe# U3 nat, yKa3aHHOMN B MOMIYHKTE a) HACTOAIIErO IIYHKTa HACTOSIIMX
IIpaBus.

Jleburopckas 3a0KEHHOCT [0 IPOLIEHTHOMY (KYTTOHHOMY) 0XO/Y TI0 TONTOBBIM IIEHHBIM GymMaram
B MHBIX CIy4asX, B TOM YHCJIE 10 HAYMCJIEHHOMY IIPOLIEHTHOMY (KYTIOHHOMY) HOXOJy, 3asBJICHHOMY B
YCIOBHSAX BBIIYCKa, B Ka4eCTBE OTAEJILHOIO AKTHMBA HE IIPU3HACTCS, TaK Kak SABJISETCS YacThIO
CIIpaBeVIMBOM CTOMMOCTH AOJIOBOM IIEHHOU Oymaru.

2.2.2. Oneska CIpaBeAMBOM CTOMMOCTH JNEOMTOPCKOW 3aJ0/DKEHHOCTH II0 YaCTHYHOMY/IIONHOMY
IOTAIIIEHUIO SMUTEHTOM OCHOBHOI'O JI0JITA 110 TOJITOBBIM IIEHHBIM OyMaraM OnpeesSeTCs:
a) HCXOJs U3 pa3Mepa, OIPEAeICHHOrO Ha IaTy HACTYIUICHHS CPOKa HCIIONHEHHS COOTBETCTBYIOIIETO
00s13aTeNbCTBA B COOTBETCTBHH C YCIOBHSIMH BBIYCKa IEHHON Oymaru, u
KOJIMYECTBAa LIEHHBIX OyMar Ha cdeTe Oemo YTpaBAIOIIed KOMIaHWM Ha Jary HacTyIUIEHHS
YKa3aHHOT'O CpOKa - ¢ yKa3aHHOH JaThl 10 HACTYIUICHHS HauboJiee paHHeH U3 1at:
v (baxTHUECKOTO UCTIONHEHUS IMUTECHTOM 00s3aTeNbCTRA,;
v UCcTedeHus 7 pabouMx [OHEH ¢ JaThl HACTYIUICHHMS CpOKa HCIONHEHHsS O0SM3aTeIbCcTBA
SMHUTEHTOM;
v OIlyOJINKOBaHUS B COOTBETCTBMH C HOPMATHBHBIMH IIPABOBBIMH aKTaMH Poccuiickoit
Denepanun CBEICHUN O IPOCPOUKE UCIOTHEHUSI DMUTEHTOM JAHHOTO 0053aTeNbCTRA;
6) 0 (Honp) — ¢ Haubonee panBel U3 1at, yKa3aHHOM B MONYHKTE a) HACTOSAIIErO IIYHKTA HACTOSIUX
[IpaBwu.



CripaBe/utiBasi CTOMMOCTb JNEOHUTOPCKOH 3al0JDKEHHOCTH MO HPOIEHTHOMY (KYHOHHOMY) HOXOZy,
4aCTHYHOMY/IIOJIHOMY IIOTAlIEHHI0 3MUTEHTOM OCHOBHOIO JOJTa IO JOJrOBBIM LEHHBIM Gymaram
npusHaercd papHo# 0 (Honb) ¢ matel oduimansHoro coobieHust 0 6aHKPOTCTBA IMUTEHTA.

2.2.3. Onenka crpaBeUIHBOH CTOMMOCTH A€OMTOPCKOM 3aJ0/DKEHHOCTH 10 BBILIATE AMBHICHIOB 110
aKIUAM OIPEAENAeTCS HCXOsd M3 KOJIMYECTBA AKLMM, YUYTEHHBIX Ha CYETE Aeno YIIpaBISIOIcit
KOMIIAHHH Ha JIaTy, Ha KOTOPYIO OIPENEIISIOTCS JIMLA, UMEIOIIUE IPABO HA IOJIYUYEHUE OJUBUJIEHIIOB U
OOBABICHHOIO pa3Mepa AUBUIECH A, TPUXOISILErOCs HA OHY TAaKYIO aKIIHIO.

JebuTopckas 3aA0MKEHHOCTD IT0 IPUYHUTAIONAMCS K TIOJIYUYeHHIO AUBUACHIAM IIPH3HAECTCS KaK aKTHB
- ¢ IaThl QHKCAIMH PEECTpa aKHOHEPOB 11 BBHIIIATHL AUBU/CHIOB B COOTBETCTBUM ¢ HH(OpMaIyedt
HKO AO HP/] unu obumansHeIX caiiTOB YMUTEHTA IIEHHBIX OyMar.

CopaBeqniuBas CTOMMOCTb JEOHTOPCKOM 3aX0JDKEHHOCTH II0 BBIUIATE JMBHICHIOB IIO aKIMAM,
npusHaercs pasHo# 0 (Honp):

v/ B CcIyyae eciy JEHEXHBIE CPEICTBA HE MOCTYNHIM HAa CYET, OTKPHITHIH Ymopapmsromeit
KOMIIaHWeH, 4epe3 25 KaleHAapHBIX MHS - C JaThl, Ha KOTOPYIO OIPEIESIOTCS JIHIA,
HMEIOIINE NTPABO HA ITOJyYeHHE TUBUIICHIOB;

v’ B clyyac BBEJEHHS B OTHOIIEHMH OMHTEHTAa IpPOLEAYPHl OGAHKPOTCTBA - C JATHI
o®HUIMANBEHOTO COOOIEHNs 0 OAHKPOTCTBE SMUTEHTA.

2.2.4. CrpaBennuBas CTOMMOCTH JI€OMTOPCKOM 3aJ0IDKEHHOCTH 1O CAENKaM, COBEpIINAEMBIX Ha
BO3BpaTHOW ocHOBe (oOpatHoe PEIIO) ¢ o6s3atenscTBOM BoO3BpaTa LEHHBIX Oymar,
OIIpEIEIIACTCS:

4 IpH MCIIONHEHUH 00s3aTeNbCTB 110 NepBoi dactu ciaenku obparnoro PEIIO: B pasmepe
CYMMBI OIIIATEI MO IepBoH 4acTu caenku obpatHoro PEIIO Ha maty crucaHMs JeHEXHBIX
CpPEJICTB;

v IpH HCIOJHEHUH 00s3aTeNIBCTB MO BTOPOH wacTu crenku obparnoro PEIIO: B pasmepe
CYMMEI OILIATHI 110 BTOPOH yacTH crenku obparHoro PEIIO Ha maty 3audcieHHs JEeHEXHBIX
CPeICTB

v Ha WHEBIE JaThl 110 METOJHKE AHAJIOTHYHOW METOJUKE OIIEHKH CIIPaBEUIMBOM CTOMMOCTH
JIETIO3UTOB. (cM. 11.2.3);.

2.2.5. Crpase/uiuBasi CTOMMOCTB IPOYeil 1eGUTOPCKOM 38J0DKEHHOCTH ONpeAeaeTCs
B CYMME€ OCTaTKa 3aJI0JDKEHHOCTH Ha narty omnpejaeneuaus CUA:

4 C€CIIN JOTOBOPOM MPEAYCMOTPECHO IIOJTHOC IIOTAICHUE 3aJO/DKEHHOCTH B TEYCHUE 1 roga ¢
MOMCHTA €€ IIPU3HAHUS N0 HACTYILICHUA CPOKA MOTallICHHS],

v Juisi NeOMTOPCKOH 3aJ0DKEHHOCTH YUPABIAIOIICH KOMITAHWH, BO3HHKIIEH [0 IPOYMM
OCHOBaHUSIM;

B CyMMe, ONPENETCHHON ¢ HCIIONB30BAHUEM METOA IPUBEACHHOW CTOMMOCTH OYAYINHX AEHEXKHBIX
IIOTOKOB, NpHBeaeHHOro B Ilpunoxenun 2 mactosmux [IpaBun, - B HHBIX ClIy4asx ¢ MOMEHTa
IPU3HAHKA 10 HACTYIICHUS CPOKA ITOJTHOTO MOTAIECHHS 330 DKEHHOCTH.

CrpaBennuBasi CTOMMOCTh NEOHTOPCKOM 3al0MKEHHOCTH, BO3HHKINEH B DPE3YNIbTATE COBEPLICHHS
Vopasnaiomeil KoMIaHueH CAENKH CO CPeNCTBAME IEHCHOHHBIX HAKOIUIEHHH, 10 KOTOPOH HACTYIIHIA
Haubonee paHHAA Jara pacdyeToB, C Jarhbl HACTYIUICHHS CpPOKAa €€ MOJHOrO IIOTAaIleHHS,
YCTaHOBJIEHHOTO YCJIIOBHAMM JIOTOBOPA, OMPEAEISICTCS B COOTBETCTBHHU C OMPEAENEHHOM IIyHKTOM 2.4
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HacToAMX [IpaBun NOpAAKOM KOPPEKTHPOBKHM CIPABEUIMBON CTOMMOCTH IPH BO3HHKHOBEHHH
COOBITHS, BEAYLIETO K 00ECIIEHEHUIO.

CopaBeuiuBas CTOMMOCTB AE€OMTOPCKOM 3anoibkeHHOCTH IpusHaercs paHoit 0 (Homw) ¢ gathr
o(HUIHANTBEHOTO COOOIIEHHS 0 GaHKPOTCTBE 3MUTEHTA, KOHTPAreHTa IO CAEIIKE.

2.3. OneHka JeHE:KHBIX CPeICTB HA PACYETHBIX, OPOKEPCKHX CYeTaX W BO BKJIAZaX B
KPEAHUTHBIX OPraHM3AIHAX

CupaBemiusasl CrOMMOCTb UCHEXKHBIX CPEACIB HA CYETAX, B TOM YHCJIE HA TPAH3UTHBIX, BAITIOTHBIX
CUeTax, OTKPBITHIX YIpaBIIsiIOIIel KOMIIaHKUEH AT CPeICTB IEHCHOHHBIX HAKOIUICHUH, OIpeesieTcs
B CyMME€ OCTaTKa Ha c4eTax.

CHpaBCI_U[I/IBaSI CTOMMOCTE ACHEXHBIX CPCACTB, HAXOJAMIUXCA Y 6p01<epa, OIIPEICIICTCA B CYMME
OCTaTKa Ha CIICIUaJIbHOM CYCTE 6p01<epa.

CrpasennyBasg CTOMMOCTh [EHEXHBIX CPENCTE HA CHEMUATBHOM OpPOKEPCKOM CdeTe IMpH3HaeTcs
pasnoii 0 (Honw) B ciyuae BBeleHHS B OTHOIICHWH Opokepa Npoleaypsl OAHKPOTCTBA - C AATHI
o(pUIHATBHOrO COOOIIEHNs 0 OAHKPOTCTRE.

CnpaBe):mHBas[ CTOHUMOCTBh JCHEXHBIX CpEACTB BO BKJAaJaX, B TCUCHHUE MAKCHMAJIBHOI'O CpOKa,
IIPEAYCMOTPEHHOTO IOTOBOPOM, OIIPCACTIACTCS:

v B CyMME OCTaTKa ICHEXHBIX CPEICTB BO BKJIAle, YBEJIUYEHHOH HAa CyMMY MPOTIEHTOR,
paccuMTaHHBIX Ha jnaTy onpeneneHus CUA mo craBke, HpeayCMOTPEHHOM JIOrOBOPOM, €CIH
CPOK ITOTalIeHuUs BKJIA/Ia «JI0 BOCTPeOOBAHHAY;

v B CyMME OCTaTKa IEHEXHBIX CPEICTB BO BKJIAJlE, YBEIMYEHHOH HA CyMMY IPOILIEHTOB,
paccuuMTaHHBIX Ha Aary omnpeneneHus CHA 1o craBke, NpeaycMOTPEHHOH TOTOBOPOM IJist
yIOEpXKaHWs IOEHEXHBIX CPEACTB BO BKJIAje B TEYEHHE MaKCHMAIBHOTO CpOKa,
IIPeIyCMOTPEHHOTI'O JIOTOBOPOM, €CIIH CPOK IOrarnieHus Bkiaaa He 6onee 180 nreit u cTaBka 1o
JOTOBOPY COOTBETCTBYET PHIHOYHOM. CTaBKa IO JIOTOBOPY COOTBETCTBYET PHIHOYHOM, €CIIH
BBINOJIHSAETCS YCIIOBHE, YCTaHOBNIEHHOE B [Ipunoxkennu 2 k Hactosmum [IpaBunam;

v B CyMME OIPEJEICHHOH C HCIOJb30BAaHHEM METOJla MpPUBENCHHOM CTOMMOCTH OyayIuX
JCHEXXHBIX ITIOTOKOB, IIPUBEAEHHOTO B [Ipunoxennu 2 HacTosmux IlpaBu, - B HHBIX CIIydasx.

CnpasennyBas CTOUMOCTD JICHEXHBIX CPEICTB BO BKIIAJAX ONPENEIeTCs B COOTBETCTBHH C METOIOM
KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH, OIpENIENCHHOM IyHKTOM 2.4 Hactosmux IlpaBun, mpu
BO3HUKHOBEHHH COOBITHSA, BEAYLIEIo K OOECHEHEHHUIO JUIs ICHEXHOTO MOTOKA (BKJIaa W IMPOIEHTOB
110 BKJIaJly), 1aTa KOTOpOTO paBHA WIIM MeHee aathl onpeneaenus CUA.

B cny4ae BHeceHMs H3MEHEHHS B YCIOBHS OIPENEICHHS CPOKa AOTOBOPA MaKCHMAIBHBIA CPOK
OIIPECIISICTCA B COOTBETCTBHM C M3MEHEHHBIM CPOKOM BKIIA/a, EHCTBYIOIIMM Ha ATy ONpPENEICHUS
CYA 6e3 HaKOIIIICHUS CPOKa BKJIAA.

2.4 Ilopsanox KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, MEPEYHCICHHBIX B I 2.2 — 2.3 HACTOAMMX

IIpaBna
TectupoBanmio Ha obGeclieHEHHME IOAJNEXKUT NeOUTOpCKas 3aJ0/DKCHHOCTh, BO3HHKIIAS B XOJE
OCYIIECTBIICHHS JCATENBLHOCTH IO JIOBEPHUTEIBHOMY YIIpaBleHHIO moOpTdens Yupasisromei

KOMIIaHUH H(I)P, a TAaK¥XKE MOCHCKHEBIC CPCACTBA HA PACUCTHBIX, 6p01<epc1<nx CUC€Tax W BO BKJIaJaxX B
Kp€ANTHELIX Opranu3anusiax.
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TecTupoBanue axTHBOB Ha 0OeCLIEHEHHE ITPOBOAUTCS B KOHIIE KaXJIOTO OTYETHOrO KBapTalla, HO He
pexe, YeM Ha KaXIylo OTUETHYIO JaTy, YCTaHOBIEHHYIO HODMAaTHBHEIMU IIPaBOBBIMH akTamu Banxa
Poccuu nis noprdens Yupasisromeit kommnanuu [1OP.

Jl1s KOPPEKTUPOBKH CIIPABETMBON CTOMMOCTH aKTHBOB YIpaBiisiommas komnanus [I®P ucnonssyer
METO/IMKY OLIEHKH, yKka3aHHY10 B IIpunoxxennem 4 k Hactosimum [IpaBuinam, Ipu 3ToM:

- eci 'y Ympapisiome#d komnanuy [TOP Ba MOMEHT mpoBeIeHHs TECTHPOBAHHS IO TECTHPYEMLIM
aKTHBaM HMeeTCs obecredenne (C y9eTOM ero crnpare/ITROM CTOMMOCTH Ha MOMEHT KOPPEKTHPOBKH),
HOPSZIOK OIIEHKK KOTOPOro OmpeieieH B JaHHBIX IIpaBmiax, Ha BeCh MM OONBIIMH pa3mep, dem
pasMep IeOUTOPCKOH 3aJ0KEHHOCTH (B BHIE 3a0Ta, IMOPYUHTENLCTBA, FapaHTHH, 00sS3aTenscTBa
TPETHUX JIHIl, ONIMOHHBIX COMIAIIEHUN M T.I.), TO B 3TOM ClIydae KOPpPEKTHpPOBKa CIIpaBEAIHBON
CTOMMOCTH 00€CIIE4eHHOTO aKTHBA HE ITPOUCXOINT;

Hemnpocpouennas nebutopckas 3a0DKCHHOCTh IIOABEPraeTcsl KPEAMTHOMY OOECIICHEHHIO, €CIIH
HMEETCS OJHO MM HECKOJIBKO COOBITHI, KOTOPHIE MOT'YT OKa3aTh HETATHBHOE BIMSHHE HA 0KHAAEMBbIE
Oynymue JeHEXHBIE IOTOKH 10 Hei. [loaTBepxneHneM HEOOXOJUMOCTH KPEIUTHOTO OOECIICHEHUS
ABJIAIOTCA, B YACTHOCTH, HAbIIOJaeMbIe 3HaYMMBIE JIOCTYIHEBIE JaHHBIE, B TOM YHCIE, O CICAYIOIIUX
COOBITHSX (aliee — HeTaTHBHEIE COOBITHS):

- TIOfBICHHE MpPH3HAKOB OaHKPOTCTBA 3aeMINMKa/NeOuTOopa, HAa OCHOBAHUHM OQHIIHATLHON
HHpOpMaLHH,

- HapyIIeHUs 1e6HTOPOM/KOHTPAreHTOM YCJIOBHIA TOTAICITHS HITH BLITUIATHI IPOLEIITIIBIX JOXO0KO0B 0
(MHAHCOBOMY MHCTPYMEHTY, COCTABISIIOLIIEMY aKTHUBEI Y IIpaBJistonieit koMmnanuu [TOP.

B cnydae ¢axTuyeckodi NpOCPOYKH MoramieHHus AeOHUTOPCKOM 3al0/DKEHHOCTH, YIIpaBIAIOMAs
komnanus [IOP nomkaa o6eclieHUBaTh TECTHPYEMbIe aKTHBBL, HCXO/ISl U3 CPOKa IPOCPOUKH, C YYETOM
KPEIMTHOTO PHCKa KOHKpETHOro neburopa. B kauectBe pacuera pasmepa obecreHeHHS 1O (axTy
IIPOCPOYKH MOXKET UCIOIB30BaThCs

- MeToA, ykasaHHbld B [Ipunoxenuu 4 k HactosmuMm llpaBunam. B 3ToM ciiydae, BEpOsATHOCTH
nedonTa KOHTpareHTa 1 NOTEPH, B ciiydae Aedonra, OnpeaeNsroTes Ha AaTy GaKkTHUeCKoi IPOCpOdKH;

- METOH, OCHOBAHHBIM Ha CTATHUCTHYECKHX JAHHBIX, NOATBEPXOAIOIMNUX CTCIICHB O6CCH€HCHI/IH, B
3aBHCHUMOCTH OT CPOKa IIPOCPOYKH, KPECAUTHOI'O Ka4eCTBa neGHTopa " OXKUJAEMBIX CPOKOB ITOJYYCHUA
JCHCKHBIX ITIOTOKOB.

Ecnu y Ynpasnsromeit komnaauu [IOP Ha MOMEHT BO3HUKHOBEHHS POCPOYKH UMEETCH 00eCIeueHue
(B BUZE 3ayI0Ta, NOPYYHTENBCTBA, [APAHTHH, 00S3aTEHCTBA TPETHUX JIHI, ONMIMOHHBIX COIJIAICHAN U
T.IL.), TO B 9TOM Clly4ae obecIedeHe MOIeXHT ePEoIieHKe (B T.4. C MPHBJICUYCHAEM OleHIMKa). [Ipu
3TOM, KOHTPAaKTHBIC JNEHEXHBIE CPEACTBA, KOTOpble HE OyayT MOIY4eHBI IO MOMEHTa BO3Bpara u
peanu3anyy IpeaMeTa 3a10ra, JoMKHBI ObITh YYTEHEI P pacueTe 00eceHEHHUS.

2.5. Ilepedyenr aKTHBOB, PACYeT CTOMMOCTH KOTOPBIX MNPOHM3BOJHTCS HA OCHOBAHHH
JAHHBIX 0TYETa OLCHIHKA

Ilennsie Oymard u GUHAHCOBBIE HHCTPYMEHTHI, 10 KOTOPHIM HEBO3MOXHEI YKA3aHHEBIE B HACTOSIIUX
IIpaBumax cmocoOBl OICHKH, OLEHUBAIOTCS HA OCHOBAHMH JaHHBIX OTYETd OIECHINHKA,
COOTBETCTBYIOIIEro TpeOOBaHMAM, yCTAaHOBICHHBIM HOPMAaTHBHBIM akToM baHka Poccuu o mopsike
pacuyeta CHA.

11



I[J'IH pacy€Ta CTOMMOCTH aKTHBaA HUCIIONIB3YETCA OTYET OIICHIIHUKA C JaTOM OIICHKH, HanboJee 6u3Kkoil
K Jare pacueTa aKTHUBa.

2.6. ChnpaseniuBasi CTOMMOCTD 0053aTeNBCTB (KPEIUTOPCKAS 320/UKEHHOCTD)

CrpaBeniuBas CTOMMOCTh 00s3aTENBCTB (KPEAUTOPCKasl 3aJ0JDKEHHOCTE) BKIoYaeTes B pacuer CHA
B pa3Mepe ee octatka Ha aary onpeaenenus CHA.

2.7. Unas undopmanus, HeobOxoaumas 1is pacaera CUA

VYipasidiomas KOMIIAHUS JOJDKHA IpefocTaBisaTh CeNHaTn3HpOBAHHOMY NENO3UTAPUIO CBEJECHHUA
(urdopmanmio), uctonszyemeie A pacueta CUA (mpuMeHsSEMBlE HHACKCH B Ka4eCTBE PBIHOYHBIX
HHAMKATOPOB UL OIPENENEHUs CIIPaBeUIMBOM CTOMMOCTH IIEHHBIX Oymar, MOJENU M JIOMyIICHUS,
MOTHBHMPOBAHHBIE CYXXICHHUS U MPOU.).

I'mapa 3. KPUTEPUHU IIPU3HAHUS (IIPEKPAIIEHUSI TTPU3HAHUSI) AKTUBOB U
OBA3ATEJIBCTB

AxtuBbl (00s13aTenbCTBA) NpUHUMAKOTCA K pacueTy CUA B ciydae WX NMpH3HAHUS B COOTBETCTBHH C
MC®O, BBeicHHBIME B AeiicTBHE Ha TeppuTopuu Poccuiickoit Meneparium.

Kpurepun mnpu3HaHHS M @peKpalieHus IPU3HAHWS aKTHBOB M 00s3aTeNBCTB IPHUBEACHBI B
[Ipunoxenuu 3 Hactosimux IlpaBu.

Taasa 4. IOPSIOK YPET'YJIMPOBAHHUS PAZHOIJIACHIA

Ceepka pacuetra CYA mnpencraBieHHOro VYmpamisiiomei xommanued CHelManu3upoBaHHOMY
JCTIO3UTAPHIO, OCYILECTBIAECTCS HE IO3AHEE padodero JHs, CIEAYIOUIETO 33 HHEM IIPEIOCTABICHHS
pacyera.

B cnyyae BbuiBiIeHMs pacxoxieHumit B pacuere CUA, mpousBemeHHbM Crelain3npOBaHHLIM
JIETIO3UTapUEM B Y IIpaBISIOIIeH KOMIIaHHUEH, OCYIeCTBIIIETCS:

v OIIpeeNIEHHE BUAA aKTUBOB (00513aTELCTB), TI0 KOTOPHIM BBISIBICHO PACXO0XICHUE U pa3Mep
pacxoXK/IeHus;

v BBIABIICHHE ITPUYHH PACXOXKAECHUHN U UX yCTpaHEHHE,
v nepecdeT CHA Ynpasnstonieit komnanueii u/mimi Crienuaiu3upoBaHHbIM ICTTO3UTAPUEM;

4 IIPOBEJICHHE TOBTOPHOH cBepkm pacueta CUA, mpousBegeHHbIM CreUuaIn3dpOBAHHBIM
JENO3UTAPUEM U Y IPaBISAIOUIEH KOMITAHHCH.

B cay4asx u3MeHEHHUS IaHHBIX, Ha OCHOBAaHWH KOTOPHIX ObLIa pacCYMTaHa CTOUMOCTH
YHCTBIX 4KTMBOB, CTOMMOCTb YHCTBIX aKTHBOB MOIJEXKUT Nepepacdery. llepepacder cTouMoCTH
YHCTHIX aKTHBOB MOXXET HE OCYHIECTBISATHCA TOJNBKO B CiIydae, KOTJAa OTKIIOHEHHE HCIIOIh30BaHHOM B
pacyere CTOMMOCTH akTHBa (0Os3arenbcTBa) cocraBisger Mmexee, 4eM 0,1 mpolieHTa KOPpPEKTHOMH
CTOMMOCTH YHCTBIX aKTHBOB H OTKJIOHEHHE CTOMMOCTH Ha 3TOT MOMEHT pacyeTa COCTaBJIsIeT MEHee
0,1 mponeHTa KOPPEKTHOH CTOMMOCTH YHCTHIX AKTHBOB.

JUIi BBIACHEHHS IIPHYMH pacXoXOCHuH © ux ycrpaneHus CrelHaiu3MpOBaHHbIM
JICTIO3UTapuil BIpaBe MOTpeOOBAaTh OT YIIPABISIOMICH KOMIIAHUH MPEJOCTABHTH JIOKYMEHTHI (MITH MX
KOIMH) W/UIH cBefieHus (MH(OopMaInio), TOATBEPK/AAIOIINE IPABHILHOCTE pacueTa CUA.

IIpy HEBO3MOXHOCTH YyCTpaHEHHMs pacxoxaenuit B pacuete CUA, mnpousBeIeHHBIM
Cnennanu3supoBaHHBIM JENO3WTapueM W YIpapisomeid kommanded, Coenuain3upoBaHHBIM
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NeTIO3UTapueEM OJHOBPEMEHHO ¢ mpenocTaBieHueM B Ilencuonnsi onn Poccuiickoii @eneparuu B
yCTaHOBICHHOM Hopsiake pacyeta CUA mpemocTaBIdeTCa OTYET O BBIABICHHEBIX PacXOXAeHusX. [Ipu
sToM YIpaBimomas koMrnanua u CoelHaTi3upOBaHHbNA EMO3UTAPHi PEANPHHUMAIOT BO3MOXKHEIE
JICHCTBHS, HAaIIpaBJICHHEIE HAa YCTpaHEHHE OTKIIOHEHUH B JalbHERITIEM.
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[Ipunoxenue 1
K «ITPABUJIAM OMNPEAEJIEHUSA CTOUMOCTH YUCTBHIX AKTUBOB, HAXOSUHUXCA B JOBEPUTEJILHOM

VIIPABJIEHWU TIO JJOTOBOPY JJOBEPUTEJIBHOI'O YIIPABJIEHHA CPEJCTBAMM INEHCHOHHbBIX
HAKOIUIEHUH, 3AKJTFOYEHHOMY MEXTY IEHCHOHHBIM ®OHIOM POCCUMCKOMN GEEPALIUU 1 000

VK «AJIb@A-KAITATAII»

MeTomea onipeae/JIeHuA cnpaBezumBoﬁ CTONMOCTH LICHHbIX 6ymar

YpoBenn
onpejeJe-
HHS . Heroprye-
Bup aktuBa Topryemslit pfy
cIpaBes- MBI

JIMBOH

CTOHMOCTH

JU1 onipenienenus cripaBeJIMBOM CTOUMOCTH, OTCYTCTBYET
UCIIONB3YIOTCS IIEHBl OCHOBHOTO PHIHKA,
BBIOpaHHBIE B IIOPAIKE:

a) Llena cupoca (Bid) Ha MOMEHT OKOHYaHUS
TOPILOBOM CECCUU POCCURCKON OUpPXKU Ha JaTy
pacyeTa ppIHOYHON CTOMMOCTH aKTHBOB IPH
YCIOBHH MOATBEPKICHUS €€ KOPPEKTHOCTH. 1[eHa
CIIpocCa, OIIpe/iesIeHHAs Ha JaTy pacdera
PBIHOYHOH CTOMMOCTH aKTHBOB, IPU3HAETCS
KOPPEKTHOMH, €CJIM OHA HAXOOUTCS B UHTEPBAJIC
MEXIy MUHUMAIBHON U MakCHMAbHON [IEHAMH
CIEJIOK Ha 3Ty XK€ aTy 3TOH ke OUpKH.

Ileunsle Gymaru b) CpenHer3BelIeHHAs [[eHAa HA MOMEHT
POCCHMCKHX VpoBens 1 | OKOHYAHHUS TOPTOBOW CECCHH POCCHHCKOH OUpPXHU
3MUTEHTOB Ha JaTy pacdeTa pbIHOYHOH CTOMMOCTU aKTHBOB.
IIpy 5TOM JOJIXHO BBITOMHATHCS COOTHOIIECHHE:

ena Bid < Cpenner3Bemennas nena < [{ena Ask
(Offer).

Ecnu ykazaHHO€ COOTHOITICHHE HE BBIOIHAETCS,
TO B citydae ecni: CpeHeB3BeleHHAs eHa <
Ilena Bid <Ilena Ask (Offer) npumensercs
Llena Bid,

a B cJly4ae ecyIu:

Iena Bid <1lena Ask (Offer) <
CpennensBelieHHad lieHa, npuMmeHsercs [{eHa
Ask (Offer).

Ecnu o150 M3 yKa3aHHBIX OHOCTOPOHHHX
COOTHOIIEHHH BEITIOIHSIOTCH ¢ uMeroltelicsa Bid
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wu Offer, To 6epercs CpenHep3BeleHHas IIEHA,
TO €CTh CUUTAETCS, YTO YKa3aHHOE COOTHOLIEHUE
BBITIOTHSIETCS.

c) llena 3akprITHS HA MOMEHT OKOHYAHUS
TOPrOBOH c€CCUH POCCUMCKON OMpXH HA AaTy
pacueTa prIHOYHON CTOMMOCTH aKTUBOB IIPH
YCJIOBHMH NOATBEPXKIECHUS €€ KOppeKTHOCTH. LleHa
3aKPBITHS [IPU3HACIC KOPPEKTHOM, eCiu
PacKpbITHI JaHHEBIE 006 06beMe TOProR 3a JIeHb U
00BEM TOProB He paBeH Hymo. C poBepKoit
niensl 3akpeiTHs (CLOSE)<>0.

YposeHs 2

JI1s1 akuyii pocCUHCKUX SMUTEHTOB B MOPSIKE
yOBIBaHUS IPUOPUTETA!

1. llena, paccuntaHHasi aBTOMATH3UPOBAHHOMN
CHCTEMOM OLCHKH CLIPABC/UIMBbIX LICH
(bUHAHCOBBIX HHCTPYMEHTOB «LIeHOBOM LIEHTD
HPJ1» mo metomuxe HP/:
https://nsddata.ru/ru/products/5.

2. CrnpaBemnBasi CTOUMOCTD aK1Uii, 00palAIOIHXCH
HAa poccuiicKHX U MHOCTPAHHBIX (POHAOBBLIX GHpIKax,
onpeJenseTcs: B COOTBETCTBHH ¢ MOJ€/ILI0 OLEHKH,
OCHOBAHHOIi Ha KOPPEKTHPOBKE UCTOPUYIECKOii
ueHsl (1asnee — mogenb CAPM). Jannas
KOPPEKTUPOBKA MPUMEHAETCS B Cllydae OTCYTCTBUS
HabmonaeMoil LeHsl B TeueHe He BoJiee AeciATu
pabouux nueil (nanee 3 ypoeHb). Jlns ueneit oueHku
CIpaBeVIMBON CTOUMOCTH MCIIONB3YETCA CPAaBHEHUE
JMHAMMKH (IOXOAHOCTH 32 ONpe/Ie/IeHHbIN
MPOMEKYTOK BPEMEHHU) aHATIM3UPYEMOTO (PHHAHCOBOTO
HUHCTPYMEHTA C AUHAMUKON PbIHOUHBIX HHIHUKATOPOB.

B kayecTBe pbIHOYHOTO MHAuWKaTOpa (OeHuMapka)
aKUUi POCCUMCKHUX 3MUTEHTOB, MOTYT HUCIOJIB30BATHCS:

- nagexc Mockosckoii bupxxu (IMOEX).

- MHJAEKCHI aKLMH MIUPOKOro phIHKA (OCHOBHbBIE MHICKCHI),

Takue kak MSCI, S&P500, DJIA u npyrue;

- KaluTaln3aquOHHbIE UHAEKCHI aKunii (BBICOKOM, cpenHe

M HU3KOH KaruTanu3alumny,

- OTpacieBble MHOEKCHI.

[To nemo3uTapHbBIM pacUcKkaM BO3MOXHO HFCTIOJIb30BaHUE

PBIHOUHBIX HHIMKATOPOB B OTHOLUEHWH 0a30BBIX aKTUBOB,

TaKXKe clelyeT BelbupaTh HHACKC ¢ YUETOM CTPaHOBOIO

pPUCKa HHCTPYMEHTA.

Tabnuua BeI6Opa COOTBETCTBYIOMIErO HHICKCA

ycTtaHaBnuBaetcs B [IpaBunax onpenenenus CUHA

B cimydae, ecnu BanoTa HHAEKCA OTIAMYAETCSA OT BASIOThI

OLICHHBAEMOI! LiIeHHOI 6yMaru, pacyeT IPOU3BOIUTCS C

YYETOM KYpCOBOH pa3HUUBI N0 KYpCY, ONpENeNaeMOMy B

cootBeTcTBUM ¢ [IpaBunaMu onpeneseHus CTOUMOCTH

OTCYTCTBYET
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YHUCTBIX AKTHBOB.
@dopmyna pacueTa crOpaBeAiNBOM CTOUMOCTH Ha JaTy
pacuera

P, =PRx ({1 +ERY

@dopmyna pacuera OXHAAEMOW AOXOAHOCTH MOIENH
CAPM:

ER) =R;+B(Ry — Ry

R Pmi 1
™ " Pm,
[lapameTpel bopmya pacyeTta crnpaBefUBOH

CTOUMOCTH, MoJesii CAPM:

P, - cnpaBeasiuBasi CTOMMOCTb OJHOM IIEHHOH 6yMard
Ha JjaTy onpejejieHHs CipaBeJIuBOH CTOUMOCTH;

P, - nmocregHsis  onpejeseHHas — ClpaBea/iMBas
CTOMMOCTb IIeHHOH OyMary;

Pm; - 3HaueHWe pBHIHOYHOrO HHJWKATOpa Ha [MaTy
onpejie/ieHus CnpaBeJnBOH CTONMOCTH;

Pm, - 3HaueHWe pHIHOYHOrO HWHJUKaTOpa Ha
NpeJblAYIIYI0  JaTy oOnpeiefeHHs CIpaBedNBOH
CTOUMOCTH.

E(R) - oxupaemas 40X0OJHOCTb LeHHOH ByMark;

P - Bera k030 PHUIMEeHT, paCCYHTAHHBIA 10 H3MEHEHHSIM
leH  (3HAUeHHUH)  PBIHOYHOrO  WHJUKATOpA H
U3MEHEHUAM [eHbl IeHHOH 6yMaru. [is pacdera
ko3ddunuenTa B HCIOJIb3YIOTCH 3HaueHMH,
onpejie/ieHHble 3a nocaegHue 45 TOProBeIX [HEH,
npeJUIeCTBYIOUUX JaTe ONpejesieHHsl CIpaBeIuBOH
CTOHMOCTY;

Ry, - I0XOHOCTb PBIHOYHOTO HHAUKATOPA;

R - Risk-free Rate - 6e3puckoBas cTaBKa JI0X0JHOCTH;

Be3puckoBas CTaBKa JNOXOJHOCTH
onpejeasieTcs Ha JaTy OnpejesieHHasi ClpaBeAJMBOM
cTouMoCcTH.  BespuckoBast  craBKa  JOXOJHOCTH

NPUBOAUTCA K KOJIMYECTBY KajlleHJapHBIX AHEH Mexay
JaTaMH ee pacyeTa o popmyJie:

R} = (R /365) x (T, — T)

riae:

rae (Ti - To) - KOJIMYECTBO KaJleHJapHbIX JHEH Mexay
YKa3aHHbIMU JaTaMHU.

T, -faTa onpefiesieHys cupaBe/JIMBON CTOMMOCTH;

Ty - npegeigymias jgata onpejejieHdss COpaBeAJnBOMR
CTOMMOCTH.

A1 aKuA POCCUICKHX IMUTEHTOB, TOPIyEMBbIX
Ha  MockoBckoii  Bupke  6e3pucKOBasi  CTaBKa
AOXOJHOCTH — CTaBKa, OllpeJie/ieHHass B COOTBETCTBUHU
CO 3HaYeHHEeM KpPHBOH OECKYNOHHOW JOXOJHOCTH
(craBka KBJ]) rocyAapcTBeHHBIX IIEHHBIX 6GyMmar Ha
HWHTepBaJjie B OAHUH roJi. B pacuere HCOJB3YIOTCA:
e MeTOAHMKA pacyéTa KpUBOH OeCKyNoOHHOMH
JOXOQHOCTU TOCyJapCTBEHHBIX O6JHUTralyi,
onpexeneHHass MOCKOBCKO#H GUpXKei;
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e WHaMHUyecKHMe TmapaMmeTpbl G-KpUBOH 10
COCTOSIHUK) Ha KaX/Jblid TOProBbIf [JIeHb,
ny6iuKyeMbple Ha  OQHLHAJBHOM  caHTe
MockoBckoi 6UpKH.

CraBka KB/[ paccuuTbiBaeTcsi 6€3 NpPOMEXYTOYHBIX
OKpYTJIEHUH C TOYHOCTBIO 0 2 3HAKOB NOC/e 3ansTON
(B NPOLEHTHOM BBIpAXEHHHU ).

Beta koadduuueHr - p
Covariance (R, Rp)

Variance (R,)

Pa; Pm;
R SN R R . B

Pa_4 - Pm;_y

R4 - I0XOOHOCTh aKTHBA;

Paj — uena 3akpoiTys aKkTHBa Ha Aaty i;

Pa;_, — mpensiayias [eHa 3aKpbITUA aKTHBA;

Ry, - 1OXOLHOCTb PBIHOYHOTO MHAKWKATOPA,;

Pm; — 3HaueHye pplHOYHOTO UHAMKATOPA HA ATy i;

Pm;_, — npenbiayliee 3HaYeHIE PHIHOYHOIO WHANKATOPA;
i=1..N, ToproBele [HHM, [OpeILIECTBYIOLINE JaTe
OMpe/ieNieHNs CIpaBelUIMBOi cTouMocTH. [l pacdera
OOXOJHOCTH  aKTHBA W  PbLIHOYHOTO  MHIHMKAaTOpa
(6eHumapka), MCNONb3YIOTCSI 3HAYEHUs] LEHBI 3AKPbITUS W
PBIHOYHOIO MHAMKATOpa 3a nocneaHue 45 TOProBuIxX AHEH,
NpCALICCTBYIOIME JAaTe OMNpedeNeHds  CrpaBeIMBOMH
CTOMMOCTH.

Bera kosdduuueHT paccuuThiBaeTCE Ha Haty,
NPEAIICCTBYIOLLYI0 JlaTe OfPEAENeHHs CNpaBenIuBOH
croumocty. Ilpu 3toM gata pacuera Bera koadduiuenta
JIOJXKHA ABJISITHCS TOPTOBBIM JITHEM.

Ilpn ucnonw3oBanmu mozenu CAPM B uensax
pacyera bera koaddunuenra:

®  [O/1A aKUMii pOCCUMCKUX IMUTEHTOB NPUMEHAIOTCA
3HaYeHus LieHbl 3aKkpbITUA Ha MOCKOBCKOW Bupske.
ITosnyueHHoe 3HayeHue Bera ko3 dununenrta
OKPYIJSAETCS MO NpaBWIAM MaTeMaTUYECKOro OKPYIJIEHUs
J0 OATH JECATUUHBIX 3HAKOB.
Ifokasatenn R; Ry paccuuTeiBawoTcs  6e3
IPOMEXYTOYHbBIX OKPYTJIEHHUH.

IIpoyue ycnoBus:

lleHa 3aKpbITHS aKTHBA Ha JATy ONpejeseHUs]
cnpaBeAJ/IMBOM CTOMMOCTH B MOJIE/IA HE YYUTHIBAETCS.

IIpyu OTCYTCTBUM LiEHbI 3aKPBITHUA B KAKOH-1160
TOProBbIN JeHb B nepyoje 45 TOProBuIX JHEH, HA ATy
pacyera ko3dpduuuenra Bera, wuHdopmauus o
3HAaYEHUWHU DBIHOYHOTO HHAUKaropa (6eHuMapka) H
6e3pHCKOBOM CTaBKU 3a 3TOT TOPrOBLIH JeHb B MO/JIe/H
He YYUThIBAETCS.

[Ipy HaJW4UM [eHbl 3aKPbITUA W OTCYTCTBUH
3HAUYEeHHUs1 PBIHOYHOTO HWHAMKaTopa (6eHumMapka) B
KaKOH-1M60 TOPTOBBIA [ieHb B mepuoje 45 TOProBbIX
[HeH, Ha JaTy pacueTa Koa¢pduuueHnra bera, 3HaueHHe
PBIHOYHOrOo HHJAMKaTopa (GeHumapka) 3a 3TOT
TOProBbIA JleHb NPUHUMAETCs paBHBIM NOCIEJHEMY
HU3BECTHOMY.

[Ipy OTCYyTCTBUM 3HaYeHHd OGE3PUCKOBOMH
CTaBKH Ha JaTy pacyeTa, 3HavYeHUWe Oe3pUCKOBOMH
CTaBKM 33 3TOT JeHb INPUHUMAETCs PABHBIM
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nocJegHeMy U3BECTHOMY.

C JaTtbl BO3HUKHOBEHHSI OCHOBaHWH [Jis
npuMeHeHuss Mogesu CAPM g0 pgaTel npexkpallieHuHs
OCHOBAaHUH  Oad MpUMEHEeHHs] mogend  CAPM
HCIO/Ib3yeTCsd WHPOpMalus TOJBKO TOH OHPXKH,
KOTOpasi oOINpeje/ieHa Ha [JaTy BO3HUKHOBEHHA
OCHOBaHUM Jjis1 nmpuMeHeHnss mogenu CAPM. K Taxoi
HHbOPMALMK OTHOCUTCS C/IEAYIOLNE 3HAUEHUSA:

e  [eHa 3aKpBITUS;

L4 3HAYCHHC PLIHOYHOTIO HHAHKAaTOPpA.

a = Ra—Rf—B*Rm—Rf

rae:

Ry — noxomHOCTH MO LieHHO ByMare,
KosdduuueHt @ npu pacyete KOPPEKTUPOBKH
CMpaBeLINBOI CTOUMOCTH MOXKET HE MPUMEHSATHCS.

s obanranuii poccHiicKHX IMHTEHTOB B
nopsjKe YOLIBAHAA MPHOPHTETA:

1. llena, paccunTaHHasi aBTOMaTU3APOBAHHOMN
CHCTEMOM OIIEHKY CIIPaBEeIIABBIX LEH

(buHaHCOBBIX HHCTPYMEHTOB «I[eHOBO# 1EHTp
HPJI» no meroamke HP/I:
https://nsddata.ru/ru/products/5.

2. lena PV, paccunTtanHas 1o MOAEIH
JUCKOHTHPOBaHHUS CTOUMOCTHU OYAYIIHX
neHexHbIX motokoB (Moaens DCF) cornmacHo
[Tpunoxenus 2 vacrosmux [IpaBun.

Ecnu Ha naTy olleHKM Ha OCHOBHOM PBIHKE
ecTh HH(OopManus O IeHe PEIIOKESHUS K
IIOJTyYeHHAs B PE3YJIbTATE pacyeTa CTOMMOCTD
PV > Offer, To B xadyecTBe cripaBemTHBOit
croumocTtd npuHumaercs nena Offer. Eciu Ha
JIaTy OIlEeHKH Ha OCHOBHOM PBHIHKE €CTh
UHGOpPMAITHS O [IEHE CIIPOca U MOJTy4eHHas B
pe3ynbTare pacdeTa croumocts PV < Bid, To
B Ka4eCTBE CIPABEATUBOM CTOUMOCTH
npuHHMaeTcs IieHa Bid.
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I_IeHa, Ha OCHOBaHHH OTYETA OLICHINWKA, HeHa, Ha
COCTaBJICHHOI'O HC HO3AHEC 6 MCECALICB N0 OAaThI OCHOBaHUH
pacd€Ta CTOUMOCTH aKTHUBOB. oT4ycTa
OLCHINTHKA,
COCTaBJICHH
oro HE
YposeHns 3 mo3gHee 6
MECAIEB 10
JaThl
pacucTta
PBIHOYHOM
CTOUMOCTH
AKTHUBOB.
Ypogens 1 OTCYTCTBYET
Obnuranuu
BHEIIHHX B nopsaake yGbIBaHHR PHOPHTETA:
1) Ilena BGN (Last Price), packproiBaemas
OOJIHralOHHBIX nnpopMaLmonHoii cuctemoii "Biymbepr" (Bloomberg) ua
3aiiMOB naty onpeaenedus CUA;
Poccriickoi Vposenp 2 | 2) Hena BVAL (Mid BVAL), packpbiBaemas OTCYTCTBYET
uHbopmMauronHo#i cuctemoit "Biymbepr” (Bloomberg) Ha
Denepanuy, naty omnpenenennss CHA. Score 6 u Bhile
neHHas Oymara
MEXIYHAPOTHOU
(buHanCOBOIt OlieHka, Ha OCHOBaHUY OTHYETa OLICHINNKA, cocTaBneHHoro | OueHka,  Ha
He nosaHee 6 MecaLeB K0 naThl onpeaeneHus CUA. OCHOBaHUHU
OpraHu3allu oTuera
OLIEHIIIMKA,
Vposexb 3 COCTABJICHHOTO

He [Mo3aHee 6
MeCsILIEB JI0
JaThbl
onpeaeaeHNs
CUA

Ilennas Oymara
SIBIISICTCS
JIOTIONTHUTEHHBI
M BBITYCKOM

JI1s1 oneHku neHHOM OyMaru UCIoONb3yeTcs 1eHa
BBINYCKa (aHAIOTHYHOTO aKTHRA), 10 OTHOIIEHHIO
K KOTOpPOMY JaHHBI! BBIITYCK SIBIIIETCS
JIOIIOJIHUTEIIbHBIM, ONIPE/IETICHHAs, HA JaTy
onpeneneHuss CHA B COOTBETCTBHH € MOIENISIM
OLICHKH CTOMMOCTH II€HHBIX OyMmar, JUisi KOTOPBIX
OIIpPEEIIEH aKTUBHBIM PHIHOK.

Eciin HeBO3MOXXHO ONPENeTUTh IEHY
aHaJOTUYHOM IIeHHO# OyMaru Ha Jary
onpenenenus CHA B COOTBETCTBHM C MOJIETISIMHA
OLIEHKH CTOMMOCTH IIEHHBIX Oymar, s KOTOPBIX
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OIIpeeIIeH aKTUBHBIM PHIHOK, CIIpAaBEeAJINBAs
CTOMMOCTD IIEHHOW OyMaru JOTOJHUTEIHHOTO
BBIITYCKa OIPEIENAETCS B COOTBETCTBUH C
OpsIAKOM ISl YpoBHS 2 U YPOBHA 3,
YCTAHOBJIEHHBIM 11 aHAJIOTHYHOM IIeHHOH Oymar
OCHOBHOTI'O BBINTYCKa.

IIpu 3TOM HOMHHAIBI OCHOBHOTO U
IOIIOJIHUTEIHHOTO BBITYCKA JOJIKHBI COBIIAIATD.
CrpaBennuBas CTOUMOCTD OTpe/IeNiIeTcs
COTJIACHO 3TOMY HOPSIAKY A0 BO3SHUKHOBEHUSI
COpaBEMIUBOM CTOMMOCTH IICHHOH OyMaru,
SIBJISIFOITICHCS. TOTIOJTHUTEIHLHBIM BBIITYCKOM.

Ilennass Oymara,
IIOJ[yYeHHasT B
pe3ynbTaTe

KOHBEpTAllUH B
HEe Ipyrou
IeHHON Oymaru
(ucxonHoM

LeHHOM Oymaru)

Jns onenku nieHHoN GymMaru, HCIOIb3yeTcs 11eHa
HUCXOIHOU IeHHO# Oymaru, onpeieieHHas Ha
naty onpeneneHus CHA B COOTBETCTBUH ¢
MOJIEJISIMU OLIEHKH CTOMMOCTH II€HHBIX OyMmar,
JUISL KOTOPBIX OIpelleNieH aKTUBHBIH PRIHOK,
CKOPPEKTUPOBAaHHAA C YU4eTOM koddduiiuesHTa
KOHBEPTAIINH.

Ecnu HEBO3MOXXHO ONPEAEUTh B COOTBETCTBHH C
MOJIEJISIMU OLIEHKH CTOMMOCTH [IEHHBIX Oymar,
JUISL KOTOPBIX OIIPENIENeH aKTHUBHBIN PBIHOK IIEHY
HCXOJIHOM IIEeHHOM OyMaru Ha JiaTy OolpeeNeHus
CYA, ucnons3zyeTcs CIIpaBeNIuBas CTOUMOCTE
HUCXOOHOU IIEHHOM OyMaru, onpeielicHHas Ha
JaTy KOHBEPTAllUH, CKOPPEKTUPOBAHHAS C
yueToM ko3 puIeHTa KOHBEpTAIMH, HO HE
6onee uyem B Teuenue 30 (Tpuamars) AHe# ¢ gaThI
KOHBEpTAIIUH.

CrpaBeyiiBas CTOUMOCTD OIPEIENSIETCS
COTJIACHO 3TOMY MOPSIKY IO BOSHHKHOBEHUSI
CIIpaBeJIMBOM CTOMMOCTHY LIEHHOU OyMaru
MOJIyYeHHOH B pe3yibTaTe KOHBEPTAIMY B HEe
Ipyro# reHHo# 6yMaru (MCXOHO#M LeHHO!
O6ymarm).

* O1IeHOYHOU CTOMMOCTHIO aKIki ¢ 60nbIIeH
(MeHbILIeH ) HOMUHAIBHON CTOMMOCTBIO,
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MPU3HAHHBIX B pe3yJbTaTe KOHBEPTAI[HU B HUX
HACXOMHBIX aKIHM, IBJISIETCS OLIEHOYHAS
CTOUMOCTb KOHBEPTHPOBAHHBIX B HUX &KIIUH.

¢ O1eHOYHOI CTOMMOCTBIO aKIHii TOH e
KaTeropuu (TUIa) C UHHIMHU IpaBaMH,
IPU3HAHHBIX B pe3yNbTaTe KOHBEPTALUK B HUX
HCXOIHBIX aKI[HH, SBISCTCA OIeHOYHAS
CTOUMOCTH KOHBEPTHPOBAHHBIX aKIIMi.

* O1IeHOYHOM CTOMMOCTBIO aKITHH, IPU3HAHHBIX B
pe3yJIbTaTe KOHBEPTAIUH TP ApoOIeHUN
HCXOIHBIX aKIIMi, SBISETCS OlEHOYHAS
CTOMMOCTH KOHBEPTUPOBAHHEIX aKITWi, AeJICHHAs
Ha K03QPHuIHeHT ApodIeHus.

* O11eHOYHOH CTOMMOCTBIO aKIIHii, IPU3HAHHEBIX B
pe3yNbTaTe KOHBEPTAIUH IPH KOHCOIHU AN
HCXOIHEIX aKIMH, IBISCTCI OLlCHOYHAS
CTOUMOCTH KOHBEPTHPOBAHHBIX aKIIHA,
YMHOX€EHHAas! Ha KOG HUIIHEHT KOHCOIHUIAIIH.

* O1eHOYHOH CTOMMOCTBIO aKITHH WA OOIHrarui
HOBOTO BEINIYCKA, IPH3HAHHBIX B pe3YJIbTATE
KOHBEPTAIlUU B HUX KOHBEPTHUPYEMBIX HCXOTHBIX
[EHHBIX OyMmar, SBJIICTCS OIICHOYHAS CTOMMOCTD
KOHBEPTHPOBAaHHBIX IICHHBIX OyMar, JieIeHHas Ha
KOJIMYECTBO aKiui (obmuranmii), B KOTOpoe
KOHBEpPTHPOBaHA OJJHA KOHBEPTHUpyeMas IIeHHAs!
Hymara.

» OLIEHOYHO! CTOUMOCTBIO aKuil, MPU3HAHHBIX B
pe3yJibTare KOHBEPTAIMY B HUX UCXOTHBIX aKIuit
IIpH peopraHu3aiuu B GopMe CIUSHUSA, SBISACTCS
OIICHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
IEHHBIX OyMmar, yMHOXeHHas Ha Ko PHIHeHT
KOHBEpTAIWH.

* OLIEHOYHO CTOMMOCTBIO aKI[Hii BHOBE
CO3JAHHOIO B pe3yJIbTaTe peopraHu3aIiuy B
bopme pasneneHus UK BBIACIECHUS
aKIMOHEPHOT0 00IIeCTBa, IPU3HAHHBIX B
pe3ynbTaTe KOHBEPTALMH B HUX UCXOJIHBIX
aKIHH, SIBISCTCS OI€HOYHAs CTOUMOCTh
KOHBEPTUPOBAHHBIX KM, ACJICHHAS Ha

K03 dunmeHT KoupepTanun. B ciyyae ecnu B
pe3ynbTare pa3fe/ieHUs WIH BhIICICHUS
co3zaercs JiBa WK 6oJiee aKIIHOHEPHBIX
ob1necTBa, Ha K03)PHIHEHT KOHBEPTAITUU
JIEIIUTCS OIEHOYHAs CTOMMOCTD
KOHBEPTUPOBAHHBIX aKIHH, YMEHbIIEHHAS
MPOIIOPITHOHAIIEHO JT0JI€ HMYIIECTBA
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PEOPraHu30BaHHOTO aKIIMOHEPHOTO O0IIECTBa,
NepeaHHOTO aKITHOHEPHOMY OOIIECTBY,
CO3JaHHOMY B pe3yJbTaTe pa3fesieHus WiIn
BBLIEJICHHUS.

¢ OneHouyHasg CTOUMOCTE aKI[Mi BHOBb
CO3JaHHOTO B pe3yNbTaTe peopraHu3auy B
¢dbopMe BBIJIENEHUS aKIIHOHEPHOTO 00IIECTBa,
MIPU3HAHHBIX B pe3yJIbTaTe UX PacIpeleICHUS
Cpelld aKIMOHEPOB PEOPraHU30BaHHOTO
aKIMOHEPHOTO 061IeCTBa, CYUTACTCA PaBHOH
HYJTIO.

¢ OIIEHOYHOM CTOMMOCTEIO OOJIHIaliii HOBOTO
BBIIIYCKa, IPU3HAHHBIX B pe3yJIbTaTe
KOHBEPTAIlMH B HUX UCXOJHBIX OONUTranuil npu
peopraHu3ailii SMUTEHTa TaKuX O0OIHranyi,
SIBJITETCH OLICHOYHAS CTOMMOCTD
KOHBEPTHPOBAHHBIX 0OIUraIuii.

Ilennas Oymara,
npuoOpeTeHHast
Ha pa3MelleHHH

Hena pasmemenusi. C gaThl NOABICHUS LIEH,
MO3BOJISIONIHAX IPOM3BECTH OIEHKY IO JAHHBIM
aKTUBHOTO OCHOBHOTO pBIHKa, CIIpaBeAIHBast
CTOMMOCTB OIpeneNnsercss B o0meM IOopsiaKe.
Ilpu oTcyTCTBMH yKa3aHHBIX IleH B TedyeHue 10
pabounux mHEH ¢ JAaThl pa3MEIIEHHS MOXET
IIPUMEHSTHCS IeHa pasMeleHus,
CKOppPEKTHpOBaHHAs  IPOIOPIMOHAIBHO  Ha
3MeHeHne KimodyeBoit craBku banka Poccum 3a
3TOT NIEPUOJ.

Haunnas ¢ 11 nHa chopaBenaumBas CTOMMOCTD
olpenensercs B o01eM mopsKe.
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[Ipunoxxenue 2
K «[TPABHJIAM OIIPEJEJIEHHUA CTOUMOCTH UUCTBIX AKTUBOB, HAXOJSILNUXCA B JOBEPUTEJIBHOM

VIIPABJIEHUH 10 IOT'OBOPY JOBEPUTEJILHOI'O VITIPABJIEHWA CPEACTBAMM INIEHCHUOHHBIX
HAKOITUIEHH, 3BAKITIOYUEHHOMY MEXY IEHCUOHHBIM ®OHIOM POCCUNCKON ®EJIEPALIUH u OO0

VK «AJIbOA-KATIUTATI»

MeTOIl HpHBeIICIIIIOﬁ CTOHMOCTH ﬁynymnx ACICIKIILIX IIOTOKOB

[IpuBeneHHAs CTOMMOCTH OYAYIIMX IEHESXKHBIX TOTOKOB PACCYUTHIBACTCS IO PopMyJIe:

ad P

_ n
PV = Z D, 1365
n=1 (1 + r(l) rne:

PV — cnpaBeuBast cTouMOCTh akTHBa (00s13aTEIHCTRA);

N - KOJIMYECTBO JEHEXHBIX IIOTOKOB A0 JaThl MOTallleHUs akThBa (00s13aTeNbCTBA), HAYMHAS C JATHI
onpenenerus CUA;

P
" - CyMMa N-0ro JEHEXHOTO IMOTOKA (IPOIIEHTH K OCHOBHASI CyMMa);

n - IOPSAKOBBIA HOMEP AEHEXHOIO MOTOKA, HaUMHasl ¢ JaThl onpeaesieHus CUA;

7 - KOJIU'IECTBO JHEH OT JATHI OIIPCACIICHUSI CYA 1o 1aTLnl n-oro JeHeKHOro IIOTOKA,

rd - craBka JUCKOHTHPOBAHUSA B IPOIEHTAaX TOAOBHIX, ONPEIEICHHAs B COOTBETCTBUH C
Hacrosmmu [Ipasunamu.

HOpﬂlIOK ONpeaeJIeHU H KOPPEeKTHPOBKH JC€HEKHBIX IIOTOKOB

JIeHeXHBIE MOTOKH, BKJIIOYAS TIPOLECHTHBINA JTOXOJ, PACCUYMTHIBAIOTCS B COOTBETCTBUU C YCIOBHSMH
JOrOBOPa/BHIITyCKA, AATOH JEHEKHOTO MOTOKA CYATACTCS MUHHMAIbHAS J1aTa, B KOTOPYIO BO3MOXHO
IOCTYIUIEHUE IEHEXHBIX CPEICTB, COOTBETCTBYIOINAs JaTe OKOHYaHHS n-oro nepuona. Ecmu mo
(HHAHCOBOMY aKTHUBY IPEAyCMOTPEHA BO3MOXXHOCTH JOCPOYHOrO MoraleHus (Hampumep, odepra),
TO OLIEHHBAIOTCS JEHEXKHBIE TOTOKH 10 JaThl JOCPOYHOIO moramenus (Wiu odepTsl).

I'paduk NEeHEKHBIX MOTOKOB KOPPEKTUPYETCS B ClAy4ae BHECECHHMS H3MEHCHHH B JOTOBOD, a TAKXKE B
CJIy4ae 4aCTUYHOTO JOCPOYHOTO MOTAECHUS OCHOBHOTO J0JIra.

1. Ilopsinox onpenesieHHs1 CTABKH JUCKOHTHPOBAHUS

CraBKa TMCKOHTHPOBAHHUS, UCHOIB3yeMas U1 METOa IPUBEACHHOM CTOMMOCTH Oy IyIIHX JAEHEKHBIX
IIOTOKOB, BO3HMKAaeT M3 HaOMIONAEMBIX CTAaBOK JOXOJHOCTH TI0 COIOCTaBMMBIM aKTHBaM,
obpamaromumMca Ha poiHKe. COOTBETCTBEHHO, MPEAYCMOTpPEHHBIE IOTOBOPOM/BEIIYCKOM, IIOTOKH
JEHEXHBIX CPEACTB NMCKOHTHUPYIOTCS IO HaOIIo#aeMOR MITH pacyeTHOM PHIHOYHOM CTaBKE JUIS TaKMX
YCIIOBHBIX IIOTOKOB JICHEXHBIX CPEICTB (TO €CTh PHIHOYHOM CTaBKE JOXOTHOCTH).

CraBka AACKOHTHPOBAHUs paBHAa:

® CTaBKeE, Ol'IpeL[eJ'ICHHOf/'I COrJIaCHO YCJIOBHSIM JOroBOpa (r()og,) B TE€YCHHE MAKCHMAJIBHOI'O
CPOKa, eCIH Foucppsr. * (1 — @) < o0z, < Foucppom. * (1 +0);

L Fou.cp.poin. ¥ (1 - 0'), €CIIH Vou.cp.poin. * (1 - U) > Fooz.s

L Fou.cp.pein. * (1 + 0'), €CIIH Yooz, = Foucp.pen, * (1 + 0'),
TAc:
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O- CTaHAApPTHOE OTKIIOHCHHUEC HA TOPHU30HTE N MCCALICB:

|

g =

N

roe:

rPHZH

Tepputiai ~

1

n—1
t

n
z (Tcp.pum. - _rpbm)z ’
=

lsn .
; i=1 rcp.psm.i.’

CpCOHEB3BCIICHHA IIPOUCHTHAs CTaBKa II0 IPHUBJICYCHHBIM KPCOAUTHLIMH

OpraHM3al¥sIMH BKIanaM (Jerno3utaM) HEeDHUHAHCOBBIX OpraHM3alMi B pyomsx c
COIIOCTABUMBIM CpPOKOM, yOiukyeMas Ha opuiuaisHoM caiite LIb P®, Ha ropuzonte n
MECSIIEB, HA4UHAd OT IIOCIEeHEH pacKphIToi Ha calite banka Poccun crasku;

n=12.

Ecnm craBka 1o JAOTOBOPY HC YCTAHOBJIICHA B KAa4YECTBE CTABKH JUCKOHTHUPOBAHUA IIPHHHMACTCA

Tom. cppuan.

2. CraBka AHCKOHTHPOBAHHUA ONPEACAACTCH IO COCTOAHHMI0O HAa KaAXKIYI0 JATY pacuera

CYA

3. PpiHOYHASI €TaBKA OMNpe/IesieTCsl B OTHOIIEHNH KAaXXOro BHIAa aKTHBaA (00s3aTel1bCTBA) B
COOTBETCTBHH €0 cJeaylomiel Tabiauueii:

Buo akmuea/
oba3amenscmea

Poinounan cmaexa

Hemounuku unghopmayuu

Bxnan (nemo3ur)

Cpez[HeB:;BemeHHas{ MMpONCHTHAs

CTaBKH [0  TPHBICYCHHBIM
KpEOUTHBIMU OpraHu3aiusIMu
BKJIa1aM (memo3uram)

He(MHAHCOBBIX OpraHHW3aluil B
pyOsX 1 HHOCTPAaHHOMU BaOTE B
LEJIOM o Poccuiickoit
Oenepannu, packpeiBacMas Ha
opummansHoM  caiite  banka

Poccuu 1o pa3BepHyTO# IIKase.

Odunuancusit  caiit  bamka Poccuu
http://www.cbr.ru/statistics/?Prtld=int_rat,
Caenenus BKIagaM (Aeno3uTam)
M M HeUHAHCOBBIX
opraHm3aiyii B nenoMm 1o Poccuiicko#
®eneparun B pyousax, nonnapax CILIA u
€BpO.

1o
bH3HYECKUX

Hebutopckas
3aJI0JKEHHOCTD

CpenHeB3BelIeHHAs] MPOLIEHTHAs
CTaBKa M0 KpeIWuTaM B pyOisixX u

HHOCTpPaHHOM BaJIIOTE,
IIpETOCTABICHHBIM
He(WHAHCOBBIM  OpraHU3AUAM

Odummaneueii  cailt  banka Poccun
http://www.cbr.ru/statistics/?Prtld=int_rat,
CBeaeHuss 10 KpeautaM B pyoOnsx,
mommapax CIHIA u eBpo B IHejloM MO
Poccuiickoit @enepanun.
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(AN OJDKHUKOB, SBJSIOLINAXCS
IOPUINYECKUMH JIUIAMH) HWIIH
(bU3NIECKIM JTHIaM (mnst
JOJDKHHUKOB, SIBJISTFOTIHX CS
bU3UYECKUMH JTHIIaMH ), B I[CIIOM
no Poccuiickoit ®Deneparuu,
packpbIBaeMasi Ha O(HIIMATEHOM
caiite = bamka Poccum 1o
pasBEpPHYTOH LIKAJE.

4. KoppekTHpoBKa cpeqHeB3BeNIeHHBIX CTABOK NMPH H3MeHEHHUH PHIHOYHBIX yCI0BHIA.

Ecnu nocnennss packpeitas Ha caiite banka Poccun cpeaHeB3BellieHHas CTaBKa pacCUMTaHa paHee,
YeM 3a MeCsIl 10 AaThl €€ IPUMEHEHHUS, ISl ONPEAEIICHUAS] HEOOXOIUMOCTH KOPPEKTUPOBKU PHIHOYHOM
CTaBKH IIPUMEHAETCSI CIENYIOMINM OAXOM;

e KmoueBas craBka bamka Poccum, jeiicTBoBaBIIas B MecsIe, 3a KOTOPBIH oOIperencHa
CPEIHEB3BEIICHHAs CTaBKa, cpaBHuBaeTcs ¢ Kimoderoil craBkoil banka Poccuu, nedcTByromeit B
MECAIIE OIPEAETICHUS CIIPaBeIIMBONH CTOMMOCTH aKTHBa;

e ecau KimoueBas craBka banka Poccuu He M3MEHHIACh JO MOMEHTA ONPENENICHUS CIpaBeAIUBON
CTOMMOCTH AaKTHBA, B KAauyeCTBE DBIHOYHONM CTaBKM IIPUMEHSAETCS  HOCHENHAS pPacKpbITas
CpEIHEB3BEIIECHHAS CTABKa;

e ecim KmoueBas craBka banmka Poccwm w3meHunach, Ui OmpeneiaeHHS PHIHOYHOHW CTaBKH
MOCHEAHSAS PacKphITasi CPEAHEB3BEIICHHAS CTaBKa HW3MEHSETCS MPONOPLUUOHAIBHO H3MEHEHHIO
KimoueBoit craBku banka Poccuu oT Mecsiia, 3a KOTOPBIA pacCUMTaHa CpeHEB3BEUICHHAS] CTaBKa
IO ATkl OIIPEAENICHUS CIIPABEIIMBON CTOUMOCTH aKTHBA.

T + (KC,,. — KC,),

OWLCP.PEIH. = rcp.pu!l.
rae:

¥ep.pam. — CPEIHEB3BEIICHHAS MPOIICHTHAS CTaBKa, mybnuKyemas Ha opuuuansoM cakite [[b PO,

3a Mecdl, Haubonee ONM3KUI K JaTe OLEHKH CO CPOKOM IPHBIICYEHHUS, MOMAJAIOMIAM B TOT JKE
HHTEpBAJ, YTO M CPOK, OCTABIIMICSA Ha OTYETHYIO JATy [0 NOralieHus OICHHBAEMOr0 akTHUBA
(obs3aTenbCTRA);
KC, ,. — kmoueBas craska LIb P®, ycranosneHHas Ha 1aty OLCHKH;
KC, — cpemuss xmouesas crtaBka I[b P® 3a xamennapHbIi Mecdll, 3a KOTOPBIH OIpeneNeHa
CTABKA ¥y
Cpennsis 3a kaleHAapHBIN Mecsl kmoueBas craBka [[b PO paccuutrBaeTes mo gopmye:

X KC; * T

KC., —

roe:
e T — KOJIMUYECTBO JHEH B KAJICHAAPHOM MECSIIIE, 33 KOTOPBIM pacCUNTHIBACTCS MIPOIICHTHASI CTaBKa,

e KC,; — xmoueBas craBka [[b P®, nefictBoBaBinas B i-oM NEpHOIE KAIEHAAPHOTO MECALIA,

25



e T, — Konm4ecTBO JHEHW KAICHIAPHOTO MeCsIa, B T€YCHHE KOTOPBIX ACHCTBOBalIA NPOICHTHAS

craBka KG;.

OnpenejieHne pacyeTHOI PHIHOYHOM CTABKH IS J0JITOBLIX IEeHHBIX OymMar

B kadecTBe PHIHOYHOM CTABKH IJISI [JOJTOBBIX LEHHBIX OyMmar MPUMEHSETCs] CTaBKa, OlpereliseMast
HUCXOAd U3 CIOXCHHSA 3HaueHHsl OECKYNMOHHOW KPHBOM OXOTHOCTH rOCYJapCTBCHHBIX OOJIMraruii
O®d3 cpo4yHOCTH, COOTBETCTBYIOIIEH CPOYHOCTH OIICHHBAaEMBIX OOIHranui, a TaKkKe MEIHAHHOIO
KpEOUTHOIO CIIpea, COOTBETCTBYIONIETO PEHTHHIOBOM TpyIlle, K KOTOPOM OTHOCHTCSI BBIIYCK
OLICHUBAEMBbIX O00NIHTanuii:

HomunanbHas Ge3pHckoBas CTaBKa - CTaBKa, ompeleiseMas Kak 3Ha4eHHe KpPUBOH OecKymoHHOM
JIOXOJHOCTH B TOYKE, COOTBETCTBYIOIIECH CpEeIHEB3BEIICHHOMY CPOKY /0 ITOTAIEHHUS! IIPOBEPSEMOTO
HHCTPYMEHTA:

()= 1000%%%} -1,

Y (t)— 3HA4YeHHNEe KpUBOU OECKYOHHOU TOXOJHOCTH, B OA3UCHEIX ITYHKTAX;

rae:

basucHbBI OyHKT — e€OWHULIAa W3MEPEHHS JOXOAHOCTH, paBHas OJHON coTod mpoueHta (1 6.m. =
0,01%).

G(t): IBO +(181 +)Bg ); l—exp(—i) —ﬁz exp[_ L]_Fig’ eXp _ (‘f _b":"r )2
T T 2

i=1 t

» TAC

Glr) B Ga3HCHBIX TYHKTAX;

t — cpeIHEeB3BEIMICHHBIN CPOK A0 NoramieHus/odhepThl.

n
Cp. B3B.CPOK = Z(C’F,. X (t; — 1)/365)
i=1
rIe:
CFj — yacTuuHOE (MY TTOJIHOE) IOTallieHHe HOMUHANIA B % OT HOMHHAJIA,
ti — 1aTa 9aCTUYHOro (MJIM IOJHOTO) [TOralieHusl HOMHHAA;
T — JIaTa OIIEHKH.

B cmyuae, ecinu BBIIyCKOM HE IpeIyCMOTPEHA YAaCTHYHAS aMOPTH3alUs Tela HOMHHala oONmuraivy,
TO CPEJHEB3BEUICHHBIN CPOK 10 morameHus/o¢epTsl paBeH IepHoAy OT JaThl OLEHKH A0 Hauboiee
paHHEH U3 1aThl OTALICHUS WIX AaThl 0depPThI 10 OONIUTallMU, YKa3aHHOW B PEIIEHUU O BHIIYCKE.

B cnywae, ecnu nara OLEHKM COBIANAeT ¢ AaToi odepThl, TO pacyeT CPEeJHEB3BEHIEHHOTO CpoOKa
IIPOM3BOJUTCS OT JaThl OLIEHKM N0 Hamboliee paHHEW W3 JaThl NOTAleHWs WIM JaThl OQEpTHI,
CIEAYIOLIEH 3a JaTOH OLICHKH.

= = a.=a+ak™ =2 ..
duKCHpOBaHHBIE NIAPAMETPHI paBHEL: &1 0 , % 0'6, TR 1=2,. ’8,

b, =a, b, =bk i=1..98 rne k=16

JHaMudeckue napameTpel — Ko3QGUIUEHTHI Bo> B> P> T, 81 + &,

Uctounuk madopmanuu — opunuansueid cait [TAO «MockoBckas Oupxka» http://moex.com/a3643,
«ApxuB napameTpos G-kpuBo# Ha 3akpbiTUe TOproB (EOD)».
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[Tpu nporpaMMHOM pacyeTe 3HAYEHUS KPUBOI OECKYITOHHOM TIOXOTHOCTH Y (t):

v 3Ha4YEHHE CPEIHEB3BEIICHHOrO CPOKa BBIPAXKAETCS B OJaX, OKpyTifeTcs A0 4 3HAKOB noclie
3anAToM;

v IIPOMEXYTOUHbIE OKPYIJIEHHUS 3HAUCHHUS G(t) He TIPOU3BOISATCS,

v sHaverue (t) OKpYIJIZ€TCs 10 IIpaBUiIaM MAaTeMaTH4eCKOro OKpPYTJIEHUS B IIPOIEHTaX ¢ 2
3HaKaMu MOCTIE 3aMmsaTOMH.

Jlna uened pacyera KpPEOMTHOTO copela Juli OONMralMM  OCYWIECTBILIETCHS — ClEHyrolas
[OCJIEAOBATENBHOCTE ACHCTBUN:

v B 3aBUCHMOCTH OT HAJIM4Us MJIM OTCYTCTBHS KPEAWTHOIO PEeHTHHIa y BBINYCKa OOJIMranuu
(KpeIUTHBIM PEHTHHT B BAIOTE BBINYCKA), SMUTEHTA HIIH IOPYYHMTENS [0 BEIIYCKY OOJIUTaIny,
oburarys MoXeT ObITh OTHECEHA K OIHOM M3 TPEeX UMEIONIMXCS PERTUHTOBBIX TPYIIIL;

v 3HAYCHHS MEAMAaHHOIO KPEIMTHOIO CIpeAa AN YKa3aHHOM OOJIraniy IPUHHMASTCS
PaBHBIMH 3HAYEHUSIM CIIPEIOB IS ONPENECIIEHHON PERTUHTOBOM TPYIIIBIL.
KpenuTHBIA cripen U1 peATHHTOBBIX TPYIII PACCUUTHIBAETCSA Ha OCHOBAHHH JAHHBIX OOIHTaIMOHHBIX
UHICKCOB, mnpenocTaBiaseMblx IIAO «Mockosckas Oupxkay. Ilpu oreHke crnpena HCHONB3yeTCs
MEIMaHHOE 3HAYCHUE KPEAUTHOrO crpela 3a nocnenaue 20 Toprosbix aued. [lopsnox onpenenenus
CIpaBeIIJIMBOrO KPEAUTHOIO CIIpeAa JUIsl PEHTHHTOBBIX TPYIII IIPEJICTABICH HUXE.

OnpeneieHHe peHTHHIOBO# IPyNINbl, K KOTOPO HNPHHALIEKHUT 00 Mranus

Omnpenenenvie MpUHAIISKHOCTH K TOH WM WHOM PEWTHHIOBOM TPYIIE IPOMCXOANUT HA OCHOBAHUH
HIDKCTIDHBEJEHHON TabJMIBl CONOCTABICHHUS PEATHHIOBBIX LIKAT BEAYINMHX PEHTHHTOBBIX arcHTCTB,
npuBe/IeHHBIX B Tabmuie 1.

Ilpp mamuumm y BEIIycKa OONMraldd, €€ SMHUTEHTA WM IMOPYYMTENS II0 BBIIYCKY HECKOJIBKHX
PEHTHHIOB, BEIOMpaeTCs HAMOONBIIAI U3 aKTYaIbHBIX KPEUTHBIX PEHTHHIOB.

Bceero Briensercs 3 peHTHHTOBBIE TPYIIIIEL:

v Peditunrosas rpynna I — obnuranun (3MHTEHT, IOPYYHTEND BHITYCKa) ¢ pedTHHIOM oT BB-
1o BBB+ (mo mkane S&P);

v PeiitnunroBas rpynna II — obauranuu (3MUTEHT, MOPYYHUTEND BHITYCKA) ¢ PEATHHIOM OT B-
Io B+ (o mkane S&P);

v Peiitunrosas rpymnma III — oOnuramum (3MHTEHT, MOPYYHTENb BBIIyCKa) Oe3 peHTHHra
MEXIyHApOIHBIX U HAIUOHATBHBIX PESUTHHTOBBIX ar€HTCTB.

Tabauna 1
ConocraBiieHHe MIKAJ PEHTHHIOBLIX AT€HTCTB
Moody's S&P Fitch .
PeiituaroBas
AKPA Okcnept PA | Mexaynaponn | Mexaynapoms | MexayHapon o
as ImKaja af ImKaga Has IIKaia
Baal BBB+ BBB+
Baa2 BBB BBB g
PetiTuaroBas
AAARUD) ruAAA Baa3 BBB- BBB- it
AA+RU), ruAA+,
BB+ BB+
AARU), AA- | ruAA, ruAA- Sal
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(RU)

A+(RDU),
+ BB BB
ARU), A-(RU) ruA+, ruA Ba2
TuA-
+ i - -
BBB+RU) uBBB+ Ba3 BB BB
BBB(RU), ruBBB,
+ B+
BBB-(RU) ruBBB- Bl B
B2 B B PeiiTunrosas
BB+(RU), rpyrmma I
BB(RU), BB- | ruBB+, ruBB B3 B- B-
(RU)
- L e et X PeliTuaronas
oJle€ HU3KUU PEUTHHT/PEUTHHT OTCYTCTBYET S
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OmnpenesieHde KpeAUTHOTO Cipea AJisl PeTHHTOBBIX TPy

Jlna pacdera 3Ha4e€HHs KPEOUTHOTO CIIPEa COOTBETCTBYIOIIECH PEHTHHIOBOM I'PYNIIBI HCTIOIB3YIOTCS
3Ha4YEHHUs JOXOAHOCTH cheayromux uHaekcoB [TAO «MockoBckas Oupxay, KOTOpas pacCUHTLIBAETCS
IO UTOTaM Ka)XAOro TOProBOIo JHS:

v Wupexkc kopnopatuBHbix obmuranmii  (1-3 roma, pedtmar > BBB-) (Tukep:
RUCRITRBBRY)
Omnucanue uHAEKCA - http://moex.com/a2197

ApxuB 3HaueHui - http://moex.com/ru/index/RUCBITRBBB3Y/archive

v Wunexc xopnopatuBHbIX oOnuramuiét (1-3 roma, BB- < pedituar < BBB-) (Tukep:
RUCBITRBB3Y)
Omnucanue uHAeKca - http://moex.com/a2196

ApxuB 3Ha4eHHH - http://moex.com/ru/index/ RUCBITRBB3 Y/archive

v Hupexc xopmnopatuBHbIX oOmmramuit (1-3 roma, B- < pelituar < BB-) (Tuxkep:
RUCBITRB3Y)
Onucanue uHAEKCA - http://moex.com/a2195

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

v Wunexc rocynapctBeHHbIx obmuranuii (1-3 roga) (Tukep: RUGBITR3Y)
Onmucanue uHAekca - http://moex.com/a2247

ApxuB 3HaueHHH - http://moex.com/ru/index/ RUGBITR3Y/archive/
Pacuer xpeauTHOro cripesa A peHTHHIOBBIX TPYII OCYINECTBISETCS MO CIEAYIOMUM hopMyiam:

PefiTunrosas rpynna I
KpenuTHblii cripen A KOpIOpaTUBHBIX oOnuranmii ¢ pedituarom ot BBB- 1o BBB+ paccunTtsiBaeTcs
o ¢opmyie:

Sbbb = (YRUCBITRBBB3Y - YRUGBITR3Y), rje
S — 3Hayenwe cnpena B NPONEHTHBIX TyHKTAX;
Y — cpenHeB3BemeHHAs JOXOIHOCTh HHAEKCA.

KpenutHslil cripen A1 KoprnopaTHBHBIX obnmuranuii ¢ peiitunrom ot BB- no BB+ paccunTtsiBaeTcs mo
dbopmye:

Sbb = (YRUCBITRBB3Y - YRUGBITR3Y)

KpenuTHsli cripen As Beelt peHTUHIOBO#M rpyminsl I, T.€. KOpIOpaTHBHBIX OOl ¢ pEATHHIOM OT
BB- o BBB+ onpenensercs mo gopmyie:

SPI'1 = (Sbbb + Sbb)/2

) kvl m
Mennannoe 3Ha4eHUE cnpena A pedTunroBoi rpynnst [ ( SPIT ) paccuuthiBacTces 3a nociemuaue 20
TOProBhIX OHEH. KpenuTHBIi crpes onpeneseTcs 3a yKa3aHHBIH IEPHO M PAaCCUUTHIBACTCS MEIHaHA
U3 MIOJIy4E€HHOTO psJia NaHHBIX.

PetiTunroBas rpynmna II
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KpenuTHsri cripen /Ui KOpHopaTHBHBIX oOnUranuii ¢ peituarom or B- 1o B+ paccuuteiBaercs mo
dopmye:

SPril = (YRUCBITRB3Y - YRUGBITR3Y)

- . m
Menuannoe 3HaveHue crpena i pedtuaropoi rpynnsl II (SPrII ) paccunTsiBaeTcs 3a nocneauue 20
TOProBBIX AHeH. KpenuTHeIH cnpes ompenenseTcs 3a yKa3aHHbIM IepHoJ BPEMEHH M PACCUUTHIBACTCSH
Me/IiaHa U3 NOJYYEHHOTO pPsia JaHHBIX.

PeiiTunrosas rpymnmna II1
B orcyrcTBHE KpeAHTHOTO peHTHHra y 3MHTEHTa W OMHCCHU, Ha OCHOBaHHM IPOQECCHOHATHHOIO
CYXXICHUS, KpEAUTHBIN cripea onpeaensercs kak 1,5 * SPIL.

MenuanHOe 3HaYeHHE CIOpena s pedturrosoi rpymmst 111 (S PIIIT) paccunTHIBAETCS 32 MOCHETHHE
20 TOpProBEIX JHEH.

ITpu pacuere 3HaUCHHMS MEIHAHHOTO KPEJUTHOIO CIIpeJa JUIL PEHTHHIOBBIX IPYII IPOMEXYTOYHBIC
OKpyIJIEHHs 3HaueHu#l Sbbb, Sbb, SPrI, SPII, SPrll He mpousBozsrtcs. [losydyeHHOEe MemuanHOE
3HA4EHHE KPEIUTHOIO CIIpeAa OKpYITSeTCs IO IIpaBUIaM MaTeMaTH4eCKOro OKPYTJICHHS IO LENOoro
3HA4EHHS IPOLIEHTHHIX ITyHKTOB.

B cioy4yae BHeceHUs M3MEHEHHH W IONMOJHEHMH B Hactosuve [lpaBuia B yacTH U3MEHEHHs BUAA
PBIHOYHOHM CTaBKH I aKTHBOB (00s3aTENBCTB), IPU3HAHHEIX JI0 BCTYILUICHHS B CUIIy H3MCHEHHH U
JIONOJIHEHUH B HacTosiuMe llpaBuna, pelHOYHAs CTaBKa, ONpelEeHHas 110 COCTOSHHUIO Ha JaTy
[IEpBOHAYAJILHOIO TIPH3HAHWSA akThBa (00s3aTeNnbCTBA), U3MEHSETCS C JlaThl Haydala NpUMEHEHUS
W3MEHECHUH U JOTIOJHEHUH B Hactosmue [IpaBuna.
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IIpunoxenue 3

K «[IPABUJTAM OMNPEJIEJIEHUS CTOUMOCTHU UUCTBIX AKTHBOB, HAXOALIUXCS B
JOBEPUTEJILHOM YIIPABJIEHHH 1O JOT'OBOPY JOBEPUTEJIBHOI'O YIIPABJIEHKWA CPEJJCTBAMU
IMEHCUOHHBIX HAKOIUJIEHUH, 3AKJIIOYEHHOMY MEXJTY MTEHCUOHHBIM ®OH/IOM POCCUHCKOM

OENEPALIUA 1 OO0 YK «AJIbDA-KATTUTAI»

KpuTepnu NpH3HAHAS M MpeKpalIeHHs IPH3HAHUA AKTHBOB H 0053aTe/ILCTB

Buawl akTrROB

KpuTepun npusHaHHA

Kpurtepun npekpamenns
NPH3HAHHA

JleHexxsrle cpencTBa Ha | [lata 3aUUCTIEHUS JeHexXHbIX | Jara  ucuonHedns  KpeuurHoin
cyeTax, B TOM 4YHCJIE€ Ha | CPEACTB HAa  COOTBETCTBYIOIIMM | opraHus3anuedl o0g3aTe€nbCcTB IO
TPaH3UTHBIX, BATIOTHHIX | OAHKOBCKHI  cdeT  (pacdeTHBIH, | IEpEUHCICHUIO JIEHEXKHBIX
cyerax, OTKPBITBIX | TPAH3UTHBIA, B&JIIOTHBIN) Ha | CpeICTB CO CUETa;
Vnpasiustoen OCHOBaHHHM BBINHCKH C yKaszaHHoro | Jlata pemenus banka Poccum 06
KOMITaHUEH cyera. OT3BIBE JTANCH3UU H6aHKa
(meHexHBIE CpE/ICTBA IIEPEXOAT B
craryc mpoued  IeOGHTOpCKOM
3aJ0JKEHHOCTH );
Jarta JTHKBUJAINA Oanka
COrJIacHO uHbopManuy,
pacKkpeiToif B OPHITHATEHOM
JOCTYITHOM MCTOYHHUKE (B TOM
gucne 3anucu B EI'PIOJI o
JIMKBHIAIUY OaHKa).
Jenexnsie cpeactsa Bo | Jara 3aUUCIICHUS JICHEeXKHBIX | Jlata UCHONHEHUs KpPEAUTHOH
BKJIaJax, B TOM YHCJIE HA | CPEACTB HAa  COOTBETCTBYIOIIMI | oprapu3aiueil 00s3aTesbCTB 110

BaJIIOTHBIX
OTKDPBITBIX

cueTax,

VYupasnsoeit
KOMIIaHHEH

JENO3UTHBIH CYeT Ha OCHOBaHHUH
BBIMTACKH C YKa3aHHOI'O CUYCTA,

Jara

MePEyCTYIIKH npaBa

Tp660BaHI/I)I O BBIIJIATC BKIaga H

HaYHACJIICHHBIX

IIPONICHTaxX Ha

OCHOBAHHHU NOTOBOpA.

BO3BpaTy BKianga (BO3BpaT Ha
CU4eT JEHEeXHBIX CPEACTB IO
JOTOBOPY OAaHKOBCKOTO BKIIAja);
Jara dakTHyeckoil NepeycTyNmKH
npaBa TpeOoBaHMSA O BBIILIATE
BKJIaza u
IpOLEHTax Ha
JIOTOBODA;

Hara pemenuns banka Poccuu 06
OT3bIBE

Ha4YHUCJICHHBIX
OCHOBAaHHUH

JIUIEH3HA OaHka
(meHexHbIe CpENCTBA BO BKIAJax
MEPEXOAAT B CTaTyC NeOUTOPCKOMH
33I0JKEHHOCTH);

Hara
COTJIACHO
pacKpeITOl B

Oanka
nHopManym,
odpuruan-HOM
JIOCTYIIHOM MCTOYHHKE (B TOM
samici B EI'PIOJI o
JTUKBUJAIAN OaHKA).

JIMKBU AT

qUCIIC

Ilennsie
BKJIIOYAs
(KyTIOHHBIH

Oymaru,
MPOIECHTHBIN
JI0XO01)

1.

Jara

nepexoja npas

coOCTBEHHOCTH Ha IiEHHBIE OyMaru:
€CIM IeHHad OyMara TIOJUIEXUT

1. Hara  mepexona
COOCTBEHHOCTH  Ha
Oymaru:

paB
LIEHHEBIE
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HA4YHCJICHHBIH
yIUIAYE€HHBIH

H

yuyeTy Ha cdHeTe Jeno - jgara
3a4UCIICHUS LeHHON OyMmaru Ha cyer
JIENI0, OTKPBITBIA Y IIPaBISIOLICH
KoMIaHuel B Crienuaiu3upoBaHHOM
JIETIO3UTapuH, NOATBEPKACHHAS
COOTBETCTBYIOIIEH BBIMHUCKOH IO
CYETY JIETO;

€CIM  JOKyMEHTapHblE  IIEHHBIC
Oymarm He mOIJeXaT Yyd4eTy Ha
cyeTax Jemno (3a  HCKITIOYEHHEM
JETO3UTHBIX CepTUGHKATOB) - C
JaTel IpueMa LEeHHoW Oymarw,
ONPENEIEHHON B COOTBETCTBHH C
YCIOBUSIMU JOroBOpa 5§
[OJATBEPXKICHHOM aKTOM IpHeMa
Iepelayy [IeHHbBIX Oymar;

II0 JENO3UTHBIM cepTHUKaTaM -
JaTa  3a4UCIIEHHS BO  BKJan
(memo3uT)  NEeHeXHBIX  CPEICTB,
IIOATBEPXXACHHAS  BBIIUCKOH €O
cYyeTa IO BKJIAAy (ICTO3WTY) WIH C

JIaThl IIpHOOpeTeHus TaKoro
ceptudukara, NOJTBEPKICHHON
aKTOM.

ecu IeHHas OyMara, IIOIJIEIKHUT
y4eTy Ha cuere Jerno - pgara
CIINCaHUs [EeHHOW Oymarum co
cyeTa JIeTIo, OTKPBITOTO
VYopasnsoomeli  KOMIaHUEH B
Cnenuani3zupoBaHHOM
JETIO3UTApUH, TOATBEPXKIAECHHAS
COOTBETCTBYIONIEH BBIIMCKOM MO
CYeTYy JIeTIo;

€CIH [IOKyMEHTapHBIE IIEHHBIE
Oymaru He IOANEKAT y4YeTy Ha
cyeTax Jemno (3a UCKITFOYECHUEM
IETIO3UTHBIX CepTHHUKATOB) - ¢
JaTel Iepefadd LEeHHOW Oymarw,
OIIPEIETICHHON B COOTBETCTBHHU C
YCJIOBUSMU JIOTOBOpA u
IOATBEPXKAECHHOM aKTOM IpHeMa
nepeiady [IEHHBIX OyMar;

II0 JIETIO3UTHBIM cepTuduKaram -
JlaTa MCKIIOYCHHEM CITHCAHHS C
BKIada (Aemo3uTa) IEeHEXKHBIX
CPEIICTB, MOATBEPXKICHHAS
BBIIMCKOH €O cuUeTa MO BKIAIY
(memo3uTy), WK ¢ JaThl CITHCAHH
TaKoro ceprudukara,
IIOATBEPKICHHOH aKTOM;

€CIIU 110 3MUTEHTY IIEHHBIX Oymar
BHecena 3amuce B EIPIOJT o
JUKBUJIALUU - C JATHl 3allUCH O
JTUKBUIALUH SMUTEHTA
(monyuennss  wHGOpPMAIMH O
JIMKBUAAIMY SMHUTEHTA);

pu MIOJIHOM MOTAIIEHUHN
JIONTOBOM IeHHOU Oymaru jaToif
BBIOBITHS SIBJISICTCS JIEHb
HCIIOJIHEHUS SMHUTEHTOM CBOHX
00s3aT€LCTB 1O  TOTAIICHHIO
JOJITOBOH IIeHHOM OyMarm.

2. C parel HaCTYIUIEHHS CpOKa
HorameHus IIeHHOM Oymaru, 3a
HCKITIOUEHHEM JIOCPOYHOTO
[IOTalICHHUST,;

3. C nmaThl MOMYYEHUS IEHEKHBIX
CPEICTB B  CUET  IIOJIHOIO
UCIIONHEHUs 00sA3aTeNbCTB 110
JOCPOYHOMY TOTAIICHHIO IIEHHOMR
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Oymaru.

[TporeHTHEBIN
(KyTIOHHBIH) I0XOJ,
yILJIaY€HHBIN pu
nproOpeTeHHH 1o
JOJITOBBIM [[EHHBIM
bymarawm;

[IpoueHTHBIH
(KyTIOHHBIH) JIOXO07,

3asIBJICHHBIA B yCIIOBUSX
BBIITyCKa 31
HA4UCJICHHBIA B MEPUON
IocJie TIpHOOPETEHUS TI0

IIponienTHBIM (KYIOHHEIN) AOXOZ,
yITaYeHHBIH MpU MNpUOOpEeTEeHuH,
IIPU3HAETCS Ha JaTy Iepexoja NpaB
COOCTBEHHOCTH Ha OOJIMTaIHIO;

[IponienTHBINM (KYIOHHBIH) JOXO,
HAa4YWCIEHHBIH B IEpUOJ BIaJIeHUS,
IpU3HAeTCsl Ha JAary OmpeleNeHUs
CYA cornacHO yCIOBHSAM BBITYyCKa
IONroBO# neHHo# Oymaru:

KaK HAYUCIICHHBIA 3a IepHoJ C JaThl
npHOOpETEHUS

JlaTta ucrionnenus oOs3aTETLCTR
SMHUTEHTOM, MOATBEPXKIEHHOH
BBIMUCKOH c
pacyeTHOro cueta YIIPaBIISIOMIEH
KOMIIaHUH
Opokepa;

OaHKOBCKOI

HIIA OTYETOM

JlaTa ucrnonHeHduss 00S3aTensCTB
SMHTEHTOM, HOATBEPXKICHHOM
OaHKOBCKOM BBITUCKOI c
pacyeTHOTO cueTa YIpaBistolnei
KOMIIaHUH HJIM OTYETOM Opokepa.

JOJITOBBIM IIEHHBIM | Tu60 ¢ JAaThl Hayaja OYEPEeTHOIo

Oymaram MPOLEHTHOTO MIEPUOIA.

Jlebutopckas JUigs nebutopckoit 3amomxeHHOCTH | Jlata uCIIOMHEHUS 00sS3aTeNbCTB
33JI0JDKEHHOCTh II0 | IO  NPOUEHTHOMY  (KYNMOHHOMY) | SMHTCHTOM, HOJTBEPXKICHHOM
TIPOIICHTHOMY JOXOQy MO JOJTrOBBIM LIEHHBIM | OaHKOBCKOU BBIITHCKOH c
(kynmonHomy) moxony mo | OymaraM —  Jara  IOTall€H¥s | pac4eTHOro cyeTa YIpaBJISOLIei

JOTITOBBIM LEHHBIM
Oymaram K BBITLIATE;

IIPOLIEHTHOro (KYIOHHOTO) J0X0ja
Ha OCHOBaHHUH PELICHHS O BBIYCKE;

kommanuet JI.Y. cpencrBamm
NEHCHOHHBIX HAKOIUICHUH HJIM

oTyeToM Opokepa;

Hebutopckas Jns  neburtopckoit 3amomxeHHOCTH | JlaTa  JUKBHOAIIAH  OMHUTEHTA,
3a/10JDKEHHOCTD o | mo YaCTHYHOMY/TIOMHOMY | cornacHo Bbimucke w3 EIPIOJI
YaCTUYHOMY/TIOJTHOMY HOTAIEHUIO 3MUTEHTOM OCHOBHOTO | (HJIH BBIITACKH u3
[IOTAIICHUIO 3MHUTEHTOM | oJIfa IO  JONTOBBIM  II€HHBIM | COOTBETCTBYIOIIETO

OCHOBHOro Jjoara mno | Oymaram — jara YacTHYHOTO HIIH | YIIOJHOMOYEHHOTO opraHa
JIOJITOBBIM IICHHBIM | [IOJIHOTO MOramieHuss HOMHHaJIa Ha | HHOCTPAHHOIO rocyqapcTBa).
O6ymaram OCHOBaHUU pPEIIEHUS O BBIYCKE.

Heburopckast Jlara Hayvaia obs3arenscTBa | JlaTa okoHYaHUsA 00s13aTENIBCTBA
3aJI0JDKEHHOCTD IIO | COTJIaCHO YCJIOBHUSIM | COTJIACHO YCTIOBHSM
IPOLEHTHOMY  JOXOJY | AOroBOpa/corjameHus 0 | JOroBOpa/COTNAIICHHUS 0
o JE€HEXKHBIM | IPOLICHTHOM JOXOJE€ IO JIEHEXHBIM | IPOIEHTHOM JIOXOJIE o
CpPeICTBaM Ha CYeTaX | CPEICTBaM Ha cueTax Y IPaBISIONICH | IEHEXKHBIM CpEJICTBAM Ha CUETaX;
VYpagnsromei KOMITAaHHEH. Jara MEPEyCTYIKH mpaBa
KOMITaHAH TpeboBaHUsL O BHILJIATE BKJala M

HAYyHCIEHHBIX IPOLEHTOB  Ha
OCHOBaHHUH JOrOBOpa;

Hata pemienus banka Poccun 06
OT3ELIBE JIHIICH3HHA Oanka,
(IeHeXxxXHbIE CpeNCTBA IEPEXOIAT B
craryc  mpoyen
3aI0JOKEHHOCTH);

Jlata JHKBHAIAN

neburopckoi

Oanka
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COTJIaCHO nHbOpManyu,
packpeITOii B odUIHAIBHOM
JOCTYIIHOM MCTOYHHKE (B TOM
sanmucu B EI'PIOJI o
JTUKBHIAIMY OaHKa).

qUCJIC

Jleburopckas
3aJI0JDKEHHOCTH o
BBIIUIATE JTUBHJICH/IOB I10

aKiysMm

Jlata  npu3HaHuA
3a10JDKEHHOCTH

ne6UTOpCKOH
o BBIILIATE
OUBUICHIOB IO aKIUAM SIBISETCA -
narta (UKCAIMH peecTpa aKIIHOHEPOB
I BHIIUIATHI  JUBHICHIOB B
cootsercTBHH ¢ uHbopMauueir HKO
AO HPJl umu odpunyansHbIX calToB

OMHTEHTA IICHHBIX OyMar.

Jlata ucmonHeHHs 0O0SI3aTeNbCTB
3MUTEHTOM, MOATBEPKACHHOM
BBIITACKOM c
pacyeTHOro cuera Y IpaBISIONIEH

OaHKOBCKOHM

KOMITaHHHU HITH OTYETOM Opokepa;
Ilata  JMKBUJALMM  SMHTEHTA,
cornacHo Beimucke u3 ETPIOJL.

JlenexHble  cpencrtma, | Jlara 3a4UCIICHUS neHexHbIX | Jlata  ucmonHeHHss  Gpokepom
HaXOJAIIHECS y | cpencts HA  CHEIHUAIbHEBIN | 0053aTeNbCTB MO IEPEUUCTIEHHIO
npodecCHOHATBHBIX Opokepckuii cueT Ha OCHOBAaHHM | JEHEXHBIX CpeJICTB co
y4aCTHUKOB pBIHKA | oT4eTa Gpokepa. CHEIHAIBHOTO O6poKepcKoro
LIEHHBIX Oymar CYETa;
(6bpoxkepa) Jara pemenus banka Poccun 06
OT3BIBE JIMIEH3MH Yy Opokepa
(menexHbIe CpeAcTBa IEPEXOJAT B
craryc mpoued  AebumrTopckoit
3a70JDKEHHOCTH);
Jlata  nmuxBujanuu  Opoxepa
COTJIACHO uHdopMaIumy,
packpeiToif B oduIHaTEHOM
JOCTYITHOM HCTOYHHKE (B TOM
yuciae 3anucd B EI'PIOJI o
JTHKBU AN Opokepa).
3a/I0KEHHOCTh no | lara 3akmouenus pgoroBopa mo | /Jlara nepexoza paB
cCAeNKaM C LEeHHBIMH | IPUOOPETCHHIO (peanmm3anum) | COOCTBEHHOCTH  Ha  IICHHBIE
Oymaramu, HEHHBIX Oymar. Oymaru, MOATBEPXKACHHASA
3aKTIOYEHHBIM Ha BBIIIMCKOH 110 CUETY JETIO.
ycinoBusax T+
Hleburopckas JInst ocTaibHBIX BHAOB aKTUBOB - | J{s OCTaIbHBIX BUJOB aKTHBOB:
3aI0JKEHHOCTb, IaTa Iepefayd aKTUBOB (JACHEXHBIX | - JlaTa HCHOTHEHHUs! 00sS3aTeNbCTB

BO3HHUKIIIAA II0 IIPOYHAM
OCHOBaHHUAM

CPeACTB) JHIly, B OTHOIICHHH
KOTOpOTO BO3HHMKAaeT aeOuTopcKas

3aJ0JDKCHHOCTD.

nepes; YIpapistomei KOMIaHuen
COTJIaCHO IOTOBOPY;

- JlaTa JTUKBHIALME 3acMINUKA,
cornacHo Beimucke u3 EI'PIOJL.

3aJ0KEHHOCTE o
CIeNIKaM, COBEpLIAEMBIM
Ha BO3BPATHOHW OCHOBE
(o6parnoe PEIIO)

I[aTa CIIMCaHud ACHEXKHBIX CPCICTB,
DOATBEPKACHHASA OTYETOM 6p01<epa.

Hara 3aumcneHus
CPEICTB, MOATBEPXKIACHHAS
oTyeToM Opokepa.

JCHCKHBIX
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Buabi Kputepuu npekpauweHus
Kputepuun npusHaHua

obasatenbcrs NpU3HaHUA
KpenuTopckas Jlara 3akmovueHus | Jlata nepeducneHus IeHEKHBIX
3aJI0>KEHHOCTD IO | COOTBETCTBYIOIIEH CIIENKH. CpPEeACTB C OPOKEPCKOTO cueTa B
yIjiare KOMHCCHIA CcYeT OILIATHI KOMHCCHH M WHBIX
(bupiKeBLIX, pacxo4oB 110 cAeIKaM
OpOKEpCKHMX) H HWHBIX

PacxodoB IIO COCIKaM

Kpenuropckas
3aJ0KEHHOCTE o

CACIKaM, II0 KOTOPBIM

Hara nepexoza IpaBa
cOOCTBEHHOCTH Ha aKTHB (JICHEKHBIC
CpeAcTBa) OT JIMIIA, B OTHOIICHUH

Jata ucnonHenus o0sA3aTENLCTB
10 JIOTOBOPY.

HacTynuia HauboJsiee | KOTOPOTO BO3HMKAET KpeAUTOpCKas

paHHSs 1aTa pacyeToB 3a/10JDKEHHOCTb.

Kpenuropckas Hara HOJIY4YCHUS IOKYMeEHTa, | /lata  mepedncieHHss  CyMMEI
3a/I0JDKEHHOCTD [0 | HOATBEPKIAIOLIETO BBINIOJIHEHHE | BO3HATPAXACHHH M pacxoJioB C
BO3HArpaXk/ICHUAM pabor  (OKazaHHS  yCIOyr) IO | paCU€THOIO  CuU€Ta  COIJIaCHO
Vupasnsomeit COOTBETCTBYIOIIUM JAOrOBOpaM MM B | DaHKOBCKOH BBIITHCKE.

KOMITaHHH, COOTBETCTBUYU c IpaBUIaMHu

CrnenvaM3upoBaHHOMY | HHBECTHPOBAHMS.

JNENO3UTApHIO, a TaKiKe

o0s13aTeIrCcTBaM o

omare IPOYUX

pacxoJioB,

OCYIINECTBIIAEMBIX 3a

CUET  HMyIIeCTBa B

COOTBETCTBUU

TpebOBaHHAMH

JENCTBYIOIIETO

3aKOHOJATENbCTBA

Poccuiickoit @enepanuu

Kpenutopckas B nemp momyueHus tpeboBanus | Jlata IepeudcleHHS ~ CYMMBI,
3aJI0/DKEHHOCTD no | [lescuornoro ¢orna Poccuiickoii | ykazaHHOMN B TpeboBaHUU
BO3Bpary cpencts | Gexnepanyu 0 nepeuncienud | [lencuonnoro ¢ponga Poccuiickoit
IIEHCHUOHHBIX CPEACTB IEHCUOHHBIX HAKOIJICHUH Qenepanuy, ¢ pacyeTHOrO cyeTa
HAaKOTLICHU ! B COTrTacHO OAaHKOBCKOM BEIITHCKE.
ITeHCHOHHEBIH boHa

Poccutickoit @enepaunu
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IIpunoxenue 4
K «ITIPABHJIAM OINPEAEJIEHUSI CTOUMOCTU UUCTBHIX AKTUBOB, HAXOIAIIUXCA B JOBEPUTEJIBHOM

YITPABJIEHHH ITO JOT'OBOPY JOBEPHUTEJILHOI'O YITPABJIEHWA CPEACTBAMU ITEHCUOHHBIX
HAKOIUIEHWH, 3AKJTIOUEHHOMY MEXTY IEHCUOHHBIM ®OHIOM POCCHUIMCKOM ®EJIEPALIVIM 1 OO0

VK «AJIb@A-KATTUTAII»

MeToauka OLCHKH KPEJHTHOI'O pHCKA KOHTpareuTa

Hacrosias MeTonuMKa CIyXWT A OLEHKH KPEAWTHOIO pHCKA KOHTPareHTa, B TOM YHCIE TpH
Pa3MEIICHUH OEHeJiCHbIX CPEACTB B JEMO3UTHI M Ha CYETa C YCJIOBHEM HECHHXKAEMOIO OCTaTKa B
KpEAUTHBIX OpraHU3aIUsIX.

Kpeoumnwiii puck — pUCK BO3HUKHOBEHHS YOBITKA BCIIEJCTBHE HEHUCIOTHEHHS KOHTPAreHTOM
00s13aTENBCTB IO 002060pYy, & TaKXKe HEOIUIaThl KOHTPareHTOM OCHOBHOTO JOJNITa W/WJIH IMPOIEHTOB,
MPUUYUTAIONINXCS B YCTAHOBJIEHHBINH JOTOBOPOM CPOK.

Kpeoumuwiii  petimunz — MHEHHE HE3aBUCHMOTO pPEHTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHIYEMOIO JMIIa MCIOJNHITH IPUHATHIE Ha cebs ¢uHaHCOBbHlE o00sg3aTenscTBA (0 €ro
KpEAUTOCTIOCOOHOCTH, (UHAHCOBOW HAAEXXHOCTH, (MHAHCOBOM YCTOWYMBOCTH), BBIPAXXCHHBIM C
HCIIOJIB30BAHUEM PEHTHHIOBOM KaTeTOpUMH 10 OIpelelieHHOW peHTHHroBoM Imkaie. B memsx
IIPUMEHEHHS HaCTOSIIEH METOAMKH HCIIONB3YIOTCS PEUTHHTH CIIEAYIOIUX PEHTHHTOBEIX ar€HTCTB:

° Moody's Investors Service

) Standard & Poor's

. Fitch Ratings
° Ananmutuueckoe Kpenutaoe PeittuaroBoe Arentctso (AKPA)
° Petitunrosoe arentctBo RAEX («Jxcnept PA»).

Heponm - nox nedonroM noHmMaercs GHakT HEUCHONHEHHs (HUHAHCOBOTO 00A3aTENHCTBA OOHEKTOM
pediTMHra B CpOK M B IOINHOM obObeme. OmpeneneHue nedonta MOXET IOMONHATCA (pakramu
HEHUCIIONHEHNS] (HHAHCOBBIX OO0S3aTENBCTB, CPOKAMHM INPOCPOYKH BBIJIAT 10 HCIIOJHEHHIO CBOHX
0053aTe/IbCTB B 3aBUCHMOCTU OT OIpejieNeHns PeHTHHTrOBOro areHTCTBa M IPUCBAWBAEMOTO MM
KpeautHoro pelitunra.
Owenka KpeIuTHOTO PUCKA IIPOM3BOAUTCS IPU MOMOLIM MOJCIH OXHIAEMBIX KPEJIUTHBIX YOBITKOB
(ECL) na cpox N (B mec.):

ECL=EaD*(1-(1-PD)*(N/12) )*LGD,
rae LGD=1-RR,
EaD — cymMa, noaBep>keHHas! KPEAUTHOMY PHUCKY B Te4eHHE cpoka N;
LGD — ypoBeHs notepb B cinydae fedoira;
RR — nons BoccTaHOBIEHUS PHHAHCOBOTO HHCTPYMEHTA;

RR 1 1eno3uToB U NEHEXHBIX CPEICTB HA PACUETHHIX CYETaX yCTaHABIUBAETCs paBHBIM 0.
36



RR and 3ag0mKeHHOCTH 1O AeOHTOPCKON 3a/I0JDKEHHOCTH, TAE ecTh obecredyeHue (B TOM 4YHClIe B
BUJIC IAPaHTHH WM IIOPYYHTENLCTB TPETHHX JIMI) B pasMepe HE MEHBIIEM, YeM 3aJ0JDKEHHOCTD,
yCTaHaBIMBAaETCS PaBHLIM 1.

Jli1s aKTHBOB CPOKOM «IO BOCTpeOOBaHHA» (pacueTHBIE CueTa, NEOMTOPCKAs 3aZ0JDKEHHOCTH)
HCIIOJIB3YETCs TOI0BAs OLIEHKA BeposTHOCTH Jedoira (N=12).

B nenax onerkw rosoroit RepostHOcTH Aedonta (PD) mpu HanHumMM peUTHHIOB OOHOTO MM
HECKOJIBKHX ~MEXIYHApPOAHBIX PEHTHHIOBBIX areHTCTB HCIIONB3YyETCS PEUTHHI, COBETYIOIIMH
HauOonee KoHcepBaTUBHOMY ypoBHIO PD (cM Tabmumy coorsercTBHs). IIpM OTCYTCTBHM BHENIHETO
PEATHHTa JOIYCKAeTCA MCIOJIb30BaHNE BHYTPEHHUX PeHTHHTOB KoMmanuu u BepoSTHOCTH aedonra B
COOTBETCTBMM C BHYTPEHHEH IIKayod. BHyTpeHHUH pedTuHT nebuTopa/KOHTpareHTa/KOMMEpUYeCKOro
Oanka/Opokepa IIPHCBaWBAaCTCS HA OCHOBaHHM TPOQECCHOHAILHOTO CYXIEHHS YIIpaBJLIIomei
KOMIIAHHM B COOTBETCTBUY C BHYTPEHHUMH METOAUKAMH Y IPABJIISIONICH KOMIIAHHH.

Janueie o BeposTHOCTH gAedonToB (PD) GepyTrcss u3 €XEromHBIX OTYETOB MEXIYHAPOIHBIX
PERTUHIOBBIX areHTCTB.

CnpasemnuBasg CTOMMOCTh HPUHHAMACTCS PaBHOW CTOMMOCTH, ONPENETIEHHOM B COOTBETCTBHH C
METOJOM OILIEHKH corlacHO HacTosmuM [IpaBunam CYA, 3a Beraerom ECL.

Ta0dnuna 1. CoorBeTcTBHE MIKAJ PEHTHHIOB

AKPA Jkenept Moody's S&P Fitch IR
PA MexnayHapoaHas | MexayHapoanas | MexaynapoaHasi
HIKAJIa mKaJjia MKaJa
Baal BBB+ BBB+ BBB+
Baa2 BBB BBB BBB
AAARDU) ruAAA Baa3 BBB- BBB- BBB-
AA+HRU), | ruAA+, Bal BB+ BB+ BB+
AA(RU), ruAA
AA-(RU)
A+RU), TuAA-, Ba2 BB BB BB
ARU) ruA+
A-(RU), | ruA, ruA-, Ba3 BB- BB- BB-
BBB+RU) | ruBBB+
BBB(RU), ruBBB B1 B+ B+ B+
BBB-(RU)
BB+([RU) | ruBBB-, 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 - BHYTpeHHHMN pPEWTHHI, ONpENENEHHBI B COOTBETCTBHH C BHYTPEHHHMH
METOAMKA Y IPABIAIONIeH KOMIIaHUH
[Topsiiok onpenenenre COOTBETCTBHS YPOBHIO PeATHHIA Yyepe3 KpeAUTHBIN cripel obauranui
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Ilopsinok onpee/icHUs COOTBETCTBHA YPOBHIO PEHTHHIA HA 1aTy OLEHKH:
Ompenensercss AOXOMHOCTh K IOTAINEHUIO 1O OOJUranusM JaHHOH OpraHM3alliM CpPOKOM
6osee 1 roga u Menee 3 jsier. Ilpu OTCYTCTBHHM OOJNUTAIMH CO CPOKOM MEHEE 3 JIET MOMXKHO
MCIIONIB30BaTh CIIP3[ C HHIEKCAMH COOTBETCTBYIOLIEH cpodHoCTH. [Ipn Hamuuuu oOmurartuii
CO CPOKOM IIOTalIeHHs TONBKO MeHee | roja [uid pacdera KpPEIWTHOIO CIpPdJla MOTYT
MCIIONB30BAThCS OOJIUTAIMN JAPYTHX MUTEHTOB (KaK MHHHUMYM 3-X), HMEIONAX KaK OnnM3Kue
0 CPOKY ¥ JIOXOJHOCTH OOJIUTAIlMH, TaK U OOJUraiu co cpoxkom 1-3 roga.

OmnpenensieTcsi, TOXOMHOCTH KaKOrO0 W3 HHAEKCOB IOJIy4eHHas MOXOAHOCTH II0 OOJIMramuu
HauboJiee COOTBETCTBYET, B Ka4eCTBE MEpHI OJIM30CTU HCIONB3YETCHd CPEAHMH KPEIUTHBIH
crpaa oburanwmiii ¢ G-curve B CpaBHEHUH ¢ KPEAUTHBIM CIP30M YKa3aHHBIX HHXKE HHIECKCOB.
KpenuTHbIif Crmp3 pacCYHUTHIBAETCS KakK pa3HUIA MEXAY MOXOMHOCTBIO K ITOTAIEHUI0
obJidraly Ha CpoK ee MOTUpHUIUpoBaHHON ropanny U G-curve Ha 3TOT CpoK. B ykazaHHBIX
LEJISAX UCTIONB3YIOTCS CIEAYIOINE HHACKCHL:
e Huaexc kopnopaTuBHBIX obnuranuii (1-3 roxa, peitunr > BBB-)

Tukep - RUCBITRBBBY

Omnucanue unaexca - http://moex.com/a2197.

ApxuB 3HaueHu# - http://moex.com/rv/index/ RUCBITRBBB3 Y/archive
e Hunekc xopmopatuBHbIx oOnurauumii (1-3 roma, BB- < pelituar < BBB-)

Tuxep - RUCBITRBB3Y

Omnncanue wHAEKCa - http://moex.com/a2196

ApxwuB 3HaueHMI - http://moex.com/ru/index’ RUCBITRBB3Y/archive
e Uupekc koprnopaTHBHBIX obmrarmii (1-3 roaa, B- < peiitunr < BB-)

Tuxep - RUCBITRB3Y

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

ApxuB 3Hauenuii - http://moex.com/ru/index/RUCBITRB3 Y/archive/
Ilo cnenyromed tabmune ompenenseTcs, Kakodl ypoBeHb pEHTHHra HCIOJL30BaTh IIPU

OIIPCACIICHUU BEPOATHOCTHU I[e(bOJ'ITaZ

Moody's
Wnnexc
MexayHapoiHas mKana
Baal
RUCBITRBBBY
Baa2
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Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

! Crioco6 ycpeHeHH KPEAUTHBIX CIP3I0B YCTAHABTMBAETCS CAMOCTOATENBHO, MOXET HCIIONB30BATHCA KK CPelIHee
apudMeTHIECKOE, TAK H CPEJHEB3BEMIEHHOE 10 06beMaM TG0 060pOTaM TOPTOB 3HAUCHHE.



