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T'nagsa 1. OBIIME NOJIOXKEHHA

Hacroswmue {Ipasuia onpefenelns CTOMMOCTH YHCTBIX @KTHBOB, COCTAB/RIOLIMX CPEACTBA
IEHCHOHHBIX HAaKOTACHUH, NpeainasHadens ans npuMenerns AO «YK Ypancub», ocylecTBAAIOLHM
MHBECTHPOBAHME CPENCTB HEHCHOHHBIX HAKOTUIeHHH, NEPEIaHHBIX B JOBEPHTENBHOE YTIPaBjICHHE
Mencuonnsm GongoM Poccuiickoli Penepaitdd B COOTBETCTBHM ¢ (DefiepajibHbIM 32KOHOM OT
24.07.2002 rona Ne 111-®3 «O6 yHpecTHpoBaHUH cpecTB QHHARCHPOBEHHA HAKOMHTEALHOH IEHCHH
B Poccuiickoit enepaumn» u ¢ Ykasannem Banka Poccnu ot 31.10.2018 Ned954-Y «( mopsaxe
pacyera Tekyulei CTOMMOCTH aKTHBOB H CTOMMOCTH YHCTHIX 8KTHBOB, COCTABAMIOUIMX NEHCHOHHLIC
HAKOTAEHHA, FTOPAJKE H CPOKaX Pacyera CTOMMOCTH aKTHBOB, COCTABJISIOLIMX TCHCHOHHBIE PE3EPBBL,
¥ COBOKYIIHOHN CTOMMOCTH MEHCHOHHBIX PE3epBOB HETOCYAAPCTBEHHOTO NEHCHOHHOTO GOHAY.

Hacrosmue [1pasuna copepxar:
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KPHTEPHH NPH3HAHMS (TIPEKPARILEHIMA TIPHIHAHNS) aKTHBOB (0673aTENLCTR), IPHHAMAEMBIX
B pacuéT CTOMMOCTH HHCTBIX AKTHBOB;

METORB PacyéTa CTOMMOCTH AKTHBOB M BenHYMH O643aTe/LCTB, B TOM HMC/e OIHCAHHE
MCTOYHHMKOB NAHHBIX [/ PACYETA CTOMMOCTH aKTHBOB (BEANYHHB! 00A3aTENBCTR), NOPIAKA
ux Bribopa;

HOPANOK KOHBEPTAIIHH BCIIHYHH CTOHMOCTEH, BRIDAEHHBIX B BAAIOTE, B p}’ﬁﬂ}{;
NOPAHOK NPHU3HEHHA DEIHKOR aKTHBOB H obA3ATENLCTS aKTHBHBIMH,

KPHATEpHH Bs}60pa CHOCOGOB H MOI{GJTE;"! OLIEHKM CTOMMOCTH B 3ABHCHMOCTH OT BHIOB
AKTHBOB M 00N3aTENLCTR;

kputepuu obectienenns akTHEOB (003aTENBCTR);

NOPAAOK ONPEHENeHNA ¥ KOPPEKTHPOBKH JEHEKHEIX NIOTOKOE;
ﬁOpﬂ}lOK pacyeTa CTAROK AHCKOHTHPOBAHHA,

nepedeHb AKTHROB, NOMJICKAIIHX OLEHKE OICHLHHKOM, H AEpHOAHYHOCTE MMPOBCACHHA

_TAKOH OLIEHKM;

HEPHOJUYHOCTE (IATHI) ONPEACIEHHR CTOUMOCTH YMCTBIX aKTHBOR,,

VﬁpﬁMﬂ, 110 COCTOAHHIO Ha KOTOPOC PACCYHTRIBACTCA CTOHMOCTE THCTREX AKTHBOB,

v NOpANOK YperymnupoBaHmsa pasHornmacuii mexy Ilencuommbv onjom PoCCHACKOH

Denepatiud, YIpapisoLie xoMIauuel M CHGUHANM3UPOBAHHBIM [ell03WTapuHeM Ipn
pacyETe CTOMMOCTY YHCTHIX 8KTHBOB,

MHYI0 MHGOPMaUMIO, Ha OCHOBE KOTOPOH OCYIIECTBAAETCS PAcyerT CTOMMOCTH YHCTHIX

aKTHBOB.

B HacTosuux Hpaspmax HCTIONBIVIOTCH CAEAYIONIHE TEPMHHE H OTIPEICACHHA:

Jaxon Nelll — egepanphsiii 3akou ot 24.07.2002 Ne 111-®3 «O6 uHecTHpOBaHMH CPEACTB ML
(hHBAHCHPOBAHNA HAKONKTENBHOM TleHcHH B Poccuiickoii Genepainy;

Yapapasuomas Komuanus AO «VK Ypancu®» - 10pHAKYECKOS MU0, HMEIOLEE JHLCHIHIO HA

QCVYINECTRBACHHE JHE€ATENIBHOCTH [0 YHDABJICHHKD HHBECTHIIHOHHEIMH (})oanamn, MacBEIMK
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HHBECTHUYOHHBIMH (GOMNAMH H HETOCYJAPCTBEHHHIMM NEHCHOHHBIMH (OHIAMH, orobpaHHoE 10
KOHKYPCY, TIDOBEACHHOMY B YCTAHOBNEHHOM MNOPAAKE, ANA OCYLIECTBICHHS WHBECTHPOBAHHS
CPCICTR NEHCHORHBIX HAKOTIEHHH, HepeaHHEIX eMy B JoBepUTENbHOE ynpaslieHue TIeHCHOHHEIM
ouzom Poccutfckoit Qenepalliyt B COOTBETCTBHH ¢ 3aSBJICHHSMH 3ACTPAXOBAHHEIX JIHL 0 BEISOpE
HHBECTHUHOHHOro noprdens (ynpasngiomwed koMnanns).

Crneumanuzuposanuslii  fenosurapuii  —  3akpeiToe  akuWoHepHoe ofmectso  BTB
Crieunandanposanselil  Aeno3uTapyll, OCYLIECTBASIONUIEE CBOKW [EATEALHOCT: HA OCHOBAHMH
MMUEHIWH  HA  OCYIICCTRICHHWE  JAEATE/bHOCTH CMELIHANH3HPOBAHHOTO  JIENO3HTApHs
MHBECTHUHOHHBIX OHIOB, [flaeBBIX WHBECTHUHOHHBIX (JOHIOOB M  HErOCYHapCTBEHHLIX
HEHCHOHHEIX (POHMOB, W JTHUEH3HH Npo(ECCHOHANLHOTO YHACTHMKZ DHIHKA LeHHBX OyMar Ha
OCYIIECTRIICHHE JENO3HTAPHOH NeATeNRHOCTH;

Croumocts unerelX axtuBos (CYA) — BeauuyuHa, onpenendeMad B COOTBETCTBHH ¢
HOpMATHBHBIM aktom bamka Poccum, Kkax passuua Meway Tekyilled CTOMMOCTBIO 8KTHEOB,
COCTARNFIOMMX TIEHCHORHEIE HAKOIUIEHHS, HAXOARIMXCA B JOBEPHTENLHOM YNIDABNEHHH (ajee —
amuﬂbl) H BENMYHHOW BceX ODA3aTe/NBCTB, NOUIEKALINX HMCIMOMHEHHWIO 33 CYET YKa3aHHBIX
AKTHBOR HAa MOMEHT pacderTa CTOMMOCTHM YHCTHIX 4KTHBOB, HAXOAAWMXCH B HOBCPHTENBHOM
YHpaBieHHH;

QbnzarenneTBa - DGHBBTCJH:CTB&, NoANCKAUIHE HCITIOAHCHHKO 32 CHET aKTHBOR, C(bOpMHPOBaHHLIX
3a CHeT CpeHcTB, NepefaHHslX Ilencwonuoim doxaoMm Pocenitckolt Pemepanmu ynpasnsomei
KOMIaHHH TI0 OAHOMY JROTOBOPY AOBEPHTEABHOTO YIIPARNEHMA, KOTOPBIE TIPHHUMAIOTCH K pacyeTy
CTOMMOCTH YHCTHIX AKTHBOB B CJly4ae WX NpU3HaHus 8 cooTBercrsHH ¢ MCQO, BseneHHbIMU B

neHcTRHE Ka TeppuTOpHH Poceufickoil degepartiy;

Cnpaae,lmnaan CTOHMMOCTL — LigHa, Kotopas Obtiia OBl NOAYYEHR WpPH NPOJAKE AKTHBA HIM
j,nndt!eﬂa Tmu nepenaue o6g3aTensCTBA B X04e OORIMHOM coenxu Ha ocxoBHoM (M Hanbonee
Bsirennom) PHIHKE Ha AaTy OLEHKH B TEKYMMX DLIHOYHHIX YCIOBHAX (TO €CTh IleHa BEIXOJA),
HE3ABMCHMD OT TOro, SBJSETCH JIW TaKas LeHa HerocpelcTBeHHO Habmomaemoit wiu
PACCUHTHIBACTCS € HCIIONb30BAHUEM APYTOID METOME OLEHKH;

AXTEREBIH PRIHOK — DBIHOK, Ha KOTOPOM OIIEPALHH ¢ aKTHBOM HITH 0643aTe/IbCTBOM NIPOBOJSTCA
€ JOCTATOYHON 4acTOTOH W B focTaTouHoM ofbeme, NO3BOAIOWIEM nomyuath HHpOpMalmio o6
OHEHKAX AKTHROB Wik 0623aTeNLCTB Ha TOCTOAHHOH OCHOBE;

CicHoBHOH PBLIHOK - DEIHOX (M3 YHCJA aKTHBHBEIX) ¢ HAHOONBIUHMM [IfI9 COOTBETCTRYIOILETO aKTHBA
KAH 0ORIATENHCTE2 00HEMOM TOProOB ¥ YPOBHEM aKTHBHOCTH;

ABAnOrHYHLIA AKTHB - UeRHas OyMara, OTHOCALIARCE K TOMY XK€ CETMEHTY, UTO M OlleHHBaeMblH
aKTHB.

"TepMHHEI, NOHATHA M ONpEICNEHHA, MCIONB3yeMbie B HacToAmux [IpaBuimax ¥ He
ONpERe/ieHARIE HACTOALMMH TIpaBHnaMH, COOTBETCTBYIOT TEPMHHAM, MOHATHAM M ONPEAENCHMAM,
narupiM B Denepanstiom 3akone oT 24.07.2002 roga Ne 111-33 «06 unBecTHpoBaHHH CPEICTB S
thHHAHCHPOBAHKA HaKOMUTENsHOH neucun B Poccuifckoit @emepauumy», [pamkIaHcKOM KOAEKce
Poceuiickoii, -Degepauuu (sacts nepsast) ot 30.11.1994 Ne 51-03, PepepansHoM 3aKoHe OT
22.04.1996 Ne 39-@3 «O pelike UeHHBIX OyMar», HOPMaTHMBHBIX akTax banxa Poccud #
MexaysapoausiMu cTaHaapraMi GUHRHCOBOH OTYETHOCTH, BREACHHEIM B EHCTBHE Ha TCPPHTOPHH
Pocewuitcxoit Qenepaliii B yCTAHOBNEHHOM NOPAIKE.



HacTosue TpaBHna NPEJCTaBAAIOTCA YNpaBlsiolied KOMNaHueH B YBEAOMHTENBHOM
nopsinxe 8 bank Poccuy B Teyenue ABYX pabounX AHeH ¢ RaTsl MX YTBEPWACHHA H COTIACOBAHMA CO
CHEDMATHINPOBAHHBIM ACHO3UTAPHEM TIYTEM HANPABSHHA SNEKTPOHHOIC NOKYMEHTE, TOAMKCARHOTO
YOUNEHHOH KBANHHLMPOBAHHOH 3AEKTPOHHOM NOANMCEHIO, [0 TENCKOMMYHHKAUHOHHEIM KaHETAM
CRA3K, B TOM HMCie uepes HH(OPMalMOHHO-TEACKOMMYHMKALMOHHYIO ceTh «MHTCpHET», B

COOTBETCTBHH C TOPALAKOM, YCTaHOBACHHEBIM BaukoM Poconu.
{ipaBuna NOMAMEXAT PACKPBITHIO Ha caliTe Ynpapismotel koMnannn AO «YK Ypancub» B

uHGOPMALHOHHO-TETEKOMMYHHKALHOHROH cetu «MuTepHeT) OJHOBPEMEHHO ¢ HalpaBICHHEM HX B
baux Poccun.

WsMmenenus # IOMONHEHNA, BHOcHMEie B [IpaBuna mo[yexaT PacKpBITHIO H& caHTte Vnpaanmomcn
KOMIIGHHM He NO3AHee NATH pabouux aueil [0 AaTsi Havyana npumenenus [lpaBui, ¢ BHECEHHBIMH

HIMEHEHHAMH H RONOJIHEHHUAMH,
Hmsﬁﬂa (H BCE HW3MEHEeHHS W JICMOJHEHHS X HHM 33 TpH NOCNEAHHX XKaACtHLRPHBIX rozxa)
,EIOJI}I{HBI 6I:ITb HOCTYIIHE] B TEYEHHE TPeX HNOCHEAHHX KalCHOAapHBIX JIET Ha cafTe YﬂpaBHHfOﬂ{eH

KOMITAHHH B vE(DOPMALMOHHO-TENeKOMMYHUKALMORHOH ceTy "MuTeprer”.
"CHA paccuyMThIBacTCA 10 cOCcTOSHHIO Ha 23:59:59 MOCKOBCKOrO BpemeHH Kanlpli neHb

(kaxnetit paGouuit AeHb, KaiAHIA NEHb, B KOTOPOM COBEPWANHCh OMEpalitd ¢ aKTHBAMH,
COCTABNAIOIMUMY NEHCHONHBIE HAKOMNEHWA, eCly Takol GeHb He sBiserca paGounM, Ha mocnesHuh
KAJEHIAPHEIR JIEHP OTYETHOTO KBADPTAJA, CCIH OH NMPHXOAMTCA Ha Hepabouwil NeHs), HE No3nHEe
paBouero [, CAEAYIOUIEr0 33 AATOM, IO COCTORHMIO Ha KOTopy1o onpenensetcs CHA.

CYUA paccusTEiBagics B pybasx ¢ TOYHOCTHIO, He MEHBILEH, HEM O ABYX 3HAKOB I0CHE 3arATOH, C

IPHMCHGCHHEM NPaBHI MATEMATHYCCKOTO OXPYTIICHHA.
Vn_paanmqmaa KOMTAHHA XpaHuTs JAHHEIE, HOATREKAGIOIHE PACYETh] BOIHYHH, OCYIIECTBACHHEIC B

COOTBETCTHHH ¢ HACTOAILHMH HpaBHHaMH, HEe MEHEe TpeX NIET € AaThl yKasaHHBIX pacHucToB.

V;:aoe.ﬂw MCKOMHEIX JAHHBIX FIDH OMpeaeneHHy Cripasen/I¥BOH CTOMMOCTH:
Yposenb 1 - ueHa aktuza uau obs3aTeNpeTBa HA AKTHBHOM PHIHKE,

YpoBedb 2 — LeHA, PACCYMTAHHAN HA OCHOBE HabmoNaeMBIX HaHHBIX MO YKa3aHHOMY WIH
'anaﬁomqﬂomy AKTHBY;

~YpoHeHs 3 — ueHa, ONpelelicHHAs HA OCHOBE HEHAbNIONAEMBIX [EHHHX HCKHOYHTEIBHO Ha
OCHOBE pacqemsix fiokasartefiell B OTHOLIEHHMH KOHKPETHOTO 2KTHBA,

Has ueneﬂ OTIpENeNeHNs CHPAaBEAUBOi CTOMMOCTA UEHHEIX Gymar, B KOTOphIC MHBECTHDOBAHbI
CPENiCTBa MSHCHOHHEIX HAKOTUIEHHH, HCMOMB3YIOTCA MOAEH OLCHKH CTOMMOCTH HEHHBIX Oymar, i
KOTODEIX OpeIe/IeH AKTHBHBIH PEIHOK, H MOZE/H OLECHKH CTOMMOCTH HEHHBIX GYMar, A KOTOPBIX He
ofipeneseH AKTHBHBIA PHIHOK,

AKTF‘I?E\BQ’L‘I‘MT?:EIHI{OM LA UEHHBIX SyMar, JOTYMEHHEIX K 00palieHtio Ha OpraHH30BaHHBIX TOprax B
Poccuitckoli ®enepauun, npusuaetcs TTAO  «Mockosekas Bupxay, B cnydac COOTBETCTBHS
Oﬂnoape;\«;é{fﬁo CIEAYIOUTMM KPUTEPHAM HA IaTy PACUETa CTOMMOCTH aKTHBOB

v 3a mocnemuue 10 Toproseix AHedl cosepiuero He Mexee 10 caenoK ¢ JaHHBIM PHHAHCOBBIM
aKTHBOM Ha OPTaHA30BAHHEIX MIOLANKAX;
/ Cpeﬂ,Heﬂ.HﬂBHOH ofsem Topror 3a nocnennue [0 Topropeix uel coctasun se meHee 500

TE-!C pyb6. .



Ecay ugnras Gymara 6bma npuoBperena Ha pasMelleHHH, TO CpeineAHesHOH 00beM TOpros
OmpengnseTcd HMCXOAS H3 KOJHYECTBa TOPTOBEIX AHEH, B TEUEHHH KOTOPBIX UeHHas Oymara
Haxonunachk B obpamenuH (8 mepsble 10 Toproemix nneif). Hauwwnas ¢ 11 jHs cnpasepnnsas
CTOMMOCTS ONIPESAENseTcs B o6IIeM TOpSAKe.

Ecay uenuas GyMara HOMHHHpOBAHZ B MHOCTpaHHol BamioTe, 06beM TOPrOB MEPECUHTHIBALTCH
HCXO[IA H3 KYPCa BAJIIOT, YCTaHOBAEKHOTo bankoM Poccuy Ha COOTBETCTRYIONLYIO RATY.
Tipy HeBBINOAHEHHUH OIHOTD W3 BBIIEYKA3AHHEIX YCIOBHH, PHIHOK IPHIHAETCA HEAKTHBHBIM.

OcHOBHBEIM PEIHKOM IR LEHHEIX Gymar nipusHaetcs - IAQ «Mockosekas Bupxan;

CripaBeaaneas CTOMMOCTh AKTHBOB W OOS3aTENBCTB, ONpEJfENeHHAs B BalOTe, OTIMYHOH OT
poccuitckoro pyGiy nomiexuT nepecueTy B pybmu o oduiHanbHOMY KYpCYy, YCTaHOBICHHOMY
Bankowm Poceud Ha naty pacdera.

B ToMm cnyuae, ecin oQUUHMABHBIR Kype BamoTEl BaHkom PocCHH He YCTaHOBMEH, JUIS TIEPECUETa B
pyBru HCTIONE3YETCS KpOee Kype, OnpeaenaeMellt cexytomum o0pasom:

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

USD/RUR - obuumansamii kype [Honnapa CIHA, ycrasosnennsii Bankom Poccun Haz

COOTBETCTBYIOULYIO AaTy pacHeTs;

CUR/USD — Kypc BamOTH, B KOTOPOH BbipakeHa CHpaBeNHBAA CTOMMOCTH, K [lomiapy CHIA Ha
COOTBETCTBYIOMIVIO AATY PACUeTa, [0 JAHHEIM HH(OPMAIIHOHHOTO ar¢HTCTRA Baymbepr (Bloomberg).
Mpu pacuere CHA npuMeHsiOTes CNIEAYIOLIHE NIPaBHia OKPYIIICHUA:

¥ OKDYTJICHHMA IPOH3BOASTCA N0 IPaBHIIAM MATEMATHUCCKOTO OKPYIIICHHA;
v HCXCIHBIE KOTHPOBKH HE OKPYITIRIOTCH;
¥ Bynymmi [eHe)HBIN NOTOK - OKpYIIEHHE [0 2 3HAKOB NOCIIC 3aTATOH;
W BHCKOHTHPOBAHHEIH  JGHEXHBIH NOTOK - MNPOMEXYTOYHEIE OKDYIJIEHHA 3HaYeHHH He
[IPOMIBOAATCA, PE3Y/LTAT OKPYTJIMETCA /10 5 3HAKOB [10C/1€ 38TATOMH;
v lEHA, WCNONE3yeMas /I8 ONpeAE/ICHHs CNpaBe/UIMBOH CTOMMOCTH - OKPYTNeHHC IO 5

|3HAKOB NOCHE 3AIATON.
v BenwduHbl, BHIPOKEHHHIE B BAMOTE, NIEPEBOASTCH B pyOnu no Kypey bauka Pocou na zaty
pacueTa TeKyiiel CTOMMOCTH M CTOMMOCTH SHCTEIX 8KTHBOB € TOYHOCTHIO 2 3HAaKa mocie

23NATOH,

Tnasa’ 2.  OHPENEJEHHE CIPABEJJIMBOM CTOHMOCTH AKTHBOB ¥
OBSIBATEJLCTB

CTOMMOETE (aKTHBOB ¥ Be/HYHHa 0B6A3aTCIALCTB ONPEACAAOTOA 1O CHpaBeAnuBOH CTOMMOCTH B
COOTBETCTBHE ¢ MeRAyHAPOIHEIMA CTAHAAPTAMI GHHAHCOBOR OTYETHOCTH, BBEACHHBIM}H B CHCTBHE
Ha Tepgimopﬁu Poccufickoll Qepepaliiy B COOTBETCTBHM C TNocTaHoBNeHueM [lpasutenscrea
Poceutickolt ®enepauny ot 25 despans 2011 ropa N 107 "06 yrsepxpenun Ilonowenns o
nipu3Haruy MesIyHaRPOAHFIX CTAHJAPTOB (PHHAHCOBOH OTUETHOCTH Y PazpacHenudt MexayHapoAHbIX
cTaHAapTeB (PHHAHCOBOH OTYETHOCTH MMM NPHMEHEHHA HA TCPPHTOPHH Poccubickoit $exepauti”
(CoBpaxue 3akoHomaTensctea Pocemtickoit @enepaunn, 2011, N 10, cr. 1385; 2012, N 6, cr. 680;
2013, N 3, er. 407; N 36, c1. 4578) (nanee - MOCO).

B cnyyae, ecnu HacrosmumMu Tlpasumamp B Ueax OTIpEACNeHHA CrIpaBelNyuBOH CTOMMOCTH
aKTHBa (BeNMUMHEl 0GA3ATC/LCTRA) TIPENYCMOTPEHO HCTIONbIOBAHNE CTOMMOCTH, OTIpElENeHHOH Ha
OCHOBAHMH . .OTHETA OLCHIIMKE, CTOMMOCTh AKTHBA MOXET ONpPEeNeNaThCA JUIN ieneil HaCTOALUMX

Hpam{n HA OCHOBAHHHM OTUETA OUEHIUMKE, €C/H TAKOH OTYET COCTABiEH OLCHIIHKOM, B OTHOINEHHH
o 6



KOTOPOTO CO CTOPOHE! CAMOPETYNHPYEMEIX OpPraHHM3alliii OLCHIMKOB HE NPHMEHSNVMCH B TEuEHHE
ABYX HET B KOJMYECTBE ABYX H GoNee pas Mepsl JMCHHILIHHAPHOTO BO3ASHCTBHL, NPelyCMOTPEHHIX
ééhe_gaj'zwsm sakoHoM "O6 oueHounol gmesrensHocTH 3 Poccuiickolt ®epepauuu”, a TaKke
BHYTPEHHHMH JOKYMEHTAMH CAMOPEIYIHPYEMBIX OPFaHH3ALMIA OLEHIUMKOB, U CTHX OCYIHECTBICHHA
OUEHOMHCH NeATEIBHOCTH KOTOPOrD COCTABIIAET He MeHee Tpex nieT. Ilpy onpenenesuy cnpase/utHBOH
CTOHH-OCTH Ha OCHOBaHHH OTHETA QUECHUIMKA IaTa OUCHKH CTOHMOCTH AOJNKHE BBITH HE paHee HIECTH
MECALER A0 RATEHl, 10 COCTOAHHIO HA KOTODYK) OTIPEACNACTCA CIpaBe/THBAS CTOWMOCTS. B cly4ae,
eci YTIpaBIsioleil KOMII2HHH CTARO MIBECTHO 0 $aKrax, KOTOPEE MOTVIH CYHIECTBEHHO TIOBIIHATE Ha
Héi@:é;zéaﬁqcnpasemmsof& CTOHMOCTH HMYINECTBA, OHEHKE OCYILECTRIACTCH 110 HEOGXOMUMOCTH.

2.5 OnpenencHue cipaBe/inBoii CTOHMOCTH HeHHbIX GyMar

MeTonuKa OnpEACACHHS CIPABCANBON CTOMMOCTH LeHHBIX Gymar npueezena B Ilpunoxesuu |
HacrosuuX [Ipaeun.

CrpaBennHBast CTOMMOCTE JQAFOBSIX UEHHBIX Oymar priodaet 8 cebs HeHy TOAroBoi HeHHoN Oymaru
M CYMMY NPOLEHTHOTO (KYTIOHHOTO) IOXOA&, IIPHYMTAIOLIETOCS K NONYYEHMIO 10 YCIOBHSAM BHITYCKA
BONrOBBIE LIEHHEX Dymar.

[pn onpe,ﬁexeﬂun CHPABEIUIHBOK CTOHMOCTH HA OCHOBAHHH HCXOIHEIX AaHHBIX 1-ro u 2-ro yposHei
HEPAPXKHK CTIPaBEMNMBOH CTOMMOCTH Ha HepaDOYHH H RETOPIOBLIA HEHbL MCHOMBIYIOTCH HAHHBIE O
CTpaBefnHBOR CTOMMOCTH 2KTHBA Ha paGounil AeHs, NPEAIIECTBYIOIKI AaTe pacueTa, IIpH YCIIOBHH
MpOBEJIEHHA AHANM38 Ha NPEAMET HANMYMA C MOMEHTA 3aKPHITU® TOProB IO AaHHOMY 2KTHBY
3BAUMTENBHEIX COOBITHH, KOTOpHIE MOTIH MOBNMATE HA CNPABEMLTUBYI) CTOMMOCTH OLEHHBAEMOIO
axtina. [Ipy 3TOM KyNOHHEIH (MPOLEHTHEIT) ROXOM, YMHTHIBAEMBbL TIpH OLEHKE CHpaBelIHBOH,
HepecyTHIRACTCA HA JATY OUEHKH.

CnpapesiiNgas CTOMMOCTs ROATOBBIX LCHHBIX Gymar npusHaercs pasHoit 0 (Homs) ¢ farsl MOIHOTO
[IOraieHHs HOMHHANA B COOTBETCTBHH C YCJIOBHAME BRITYCKA LEHHBIX ByMar.

Crpapennusan CrouMocTh ueHHOH Oymaru npusnaercss pasroit 0 (Honmp) ¢ aaTel oduuHaIbHOTO
OTIYORKKOBAHHA pelieH s 0 GaHKPOTCTRE IMHTERTA,

CripasensuBas CTOMMOCTH 33J0JDKEHHOCTH IO CHENXAM ¢ LEHHBIMM BYMAraMH, 3aKIIOMCHHEIM HA
yenoBusx T+, OnpeaenseTcs B pasMepe PasHULB MEXKKY CIIPABEUTHEON CTOMMOCTBIO UEHHOH GyMar,
ABMAIOMEHCE TIPEAMETOM CAENKH, K CYMMOH CHENKM B BANIOTE CHENKH, NpHBeAEHHOH Kk pybmo mo
Kypey BaloTs!, yeraHonnenHoMy 8 [1papusax onpencnenus CHA.

Hpu'::'cnpéné_;ﬁeuw CNPaBeIIHBOX CTOMMOCTH 330JDKEHHOCTH [10 CAejdKaM ¢ OBAHraLMaMu
denepasibhoro saiima, coBepliacMpIM Ha ycnoBuax T+1, cnpaeepnupas cromMMocts LeHHOH Gymaru
(makera Ueuppix Oymar) pacCUMTHIBRETCA KaK IPOM3BESHHE LeHsl OONHIallHH, ONpeReiaseMoi
COracHo MeToa OHpeleNieH s CNPABEAAMBON CTOHMOCTH, YBEIHMYEHHOH Ha paisMep KymnoHa,
DACCHHTAHHOTO B COOTBETCTBHM ¢ YCAOBHAMH COENKH H NPABHIAMM OpraHuiaTopa Topros {pexum
«T+1»), § xonuyecTBa UeHHEIX GyMar, ABASIOUMXCA NPEAMETOM CACIKY,

B .cnygas NONONHTENBHOR DasHMIBl, CAENKA NPH3HAETCS B cocTaBe akTMBOB (nebuHTopckas
34I0/AKEHHOCTE) Y NOKymaTens/B  cocrase 00s3aTeNbCTB (KpeaMTOPCKas —3a40/DKEHHOCTB) Y
NMpoFABHa, OTPUUATE/IBHOR PA3HKLIE - B COCTaBE ODA3ATENECTB (KPEAWTOPCKAS 33MO0KEHHOCTS) Y
MOKYNATENA/B COCTABE aKTHBOB (He0HTOPCKAR 3a0MKEHHOCTS) ¥ IPOaBLIA.

T2 Ouerka AedHTOPCKOI 3970/BKEHHOCTH

22,1, Osenxa cnpaBeliuBoil cTOHMOCTH aeOMTOPCKOH 3afO/DKEHHOCTH [0 FAPOLIEHTHOMY
{(KyrorHOMY) JOXOALY ONpeAensercs:
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a) mx’oﬁim pazmepa, ONpe/IeNcHHOTO Ha AaTy HaCTYMNeHH] CPOKA HCIIONHEHHA COOTBETCTBYIOUIERO
oﬁsaafmmma (naTy HCTEYEHHA KYIIOHHOrO NepHoa) B COOTBETCTBHM ¢ YCIOBHAMM BRIIYCKa LEHHOH
6ymam ¥ Konnqecrsa UeHHBIX DyMar Ha cyeTe Aerno YHApapisiomeH KOMIAHAN HA JaTy HacTYMAeHNS
yKa3aHHOTO CpOKa - ¢ YKa3aHHOH aTsl 10 HACTYTUIEHKS HanGostee panHel U3 Jar:
v @mwmecmm UCITONTHEHHA SMHTEHTOM 0DA3aTeNLCTBA;
Vf o nmcqcnm 7 pabouvx fmHelt ¢ AaThl HACTYTUIGHWA CPOKAa HCTOJHEHHA o0A3aTenbeTBa
IMUTEHTOM;
v OomyBnMKOBAHMS B COOTBETCTBHH € HOPMAaTHBHBIMM NpasosmiMH akrTamu PocenHcxolt
Defepalli CBEfEHHMIT O MPOCPONKE HUCIOTHECHHS 3MHTEHTOM 0043aTeAbCTBA IO BRINNATE
- YK232HHOTO JIOXO/a.
6) 0 {Honr) ~ ¢ naubonee paiHell 3 AaT, YKa3aHHOH B MOAMYHKTE a) HACTOALIErD TIYHKTR HACTONLIHX
Tlpasun,
JHebutopekas 3aJ0MKEHHOCTS M0 NPOLHEHTHOMY (KYTOHHOMY) I0X01Y RO AONTOBBIM UCHHBIM Bymaram
B HHBIX CAYSAfAX, B TOM YHC/IE 10 HAUHCIECHHOMY TIPOLEHTHOMY (KyTNOHHOMY) IOXOAY, 3a4BICHHOMY B
VC/IOBHAX BHIMYCKA, B KAYECTBE OTAENBHOIO AKTHBR HE NPHIHAETCH, TAK KAK ABJAETCH HACTHIO
cripaBeANHRol CTOMMOCTH NOATOBOMH LenHoH Oymaru,

2.2.2. Quenxa crpaBelNTUBOH CTOMMOCTH ReGHTOPCKOH 3af0ILKEHHOCTH 10 YACTHYHOMY/MOJIHOMY
TIOTAMIEHMIO SMUTEHTOM OCHOBHOTO JIO/ra 110 JONTOBLIM LeHHEIM SymMaram OTpeenseTes:
a) uexomst 13 'paalmepa, OTIpEAENEHHOIO Ha JATY HACTYMNEHHS CPOKa HCIIONHCHHA COOTRETCTBYIOMErD
0BR3aTENLCTRE 5 COOTBETCTBHH ¢ YCIOBHAMHM BEINTYCKa leHHOH Bymar, u
KDJMYECTBA LCHHBIX Oymar Ha cueTe JAeno VYrpasiasiolied KOMNapuy HA JATy HACTYINEHH:
YKA3aHHOTG CPOKR - © YKasaHHOM JATH J0 HacTyTLlenHs Haubollee paHHEH H3 JiaT:
¥ (baiTHYeCcKOro UCTIONHEHHS SMHTEHTOM 0653aTeNbCTBE;
v ;»;é'retzenuﬂ 7 paboumx Auelt ¢ NaTEl HACTYINIEHWA CPOKa HCHIOAHEHHS 00A3aTeNbCTBa
 OMHTEHTOM;
v onyGiMKOBAHMA B COOTBETCTBHM C HOPMATHBHEIMH TIDABOBBIMH aKTamu PoCCHHCKOH
‘Péaepaliui CBEAEHHH 0 NPOCPOUKE HCTIONHE NI IMHTEHTOM AaHHOTO 0053aTeNbCTBa;
6) 0 (Hons). — ¢ nauBoriee paHHeii U3 1aT, yKa3aHHOH B NOJITYHKTE 4) HACTORILETO IYHKTA HACTOALIHX
IMpasusn, . ‘
CripasefjiyBas CTOMMOCTh AeGUTOPCKOH 32[0MKEHHOCTH 10 MPOLEHTHOMY (Kynormomy) JOXORY,
4aCcTHYHOMY/NIONHOMY TOFELICHHIO SMHTEHTOM OCHOBHOTO JI0Ara f0 JONTOBEIM HEHHEIM Gymaram
npaghacrbg paeHoit 0 (Hous) ¢ faTs! odpuumansore coofiueHns 0 6aHKpOTCTEA IMURTEHTA.

2.2.3, Ouenka cnpaBeAnuBO# CTOMMOCTH neBUTOpCKOl 3af0IDKERHOCTH M0 BHIIIATE AHBHICHIOB N0
AKEHAM. QNIDEAETIABTCA  HCXOAM M3 KOJHYCCTBA AKUMH, y4TCHHBIX Ha CHETC JIenO0 Ynpasinsomei
KOMNAHHH Ha A&TY, HA KOTOPYIO ONPEIeAsfoTes RKlia, KMEIOLIME PaBO HA NMOJYHEHUE NHBR/CHNIOB H
o LABNEHHOTE PA3MePa AXBHACH]IA, IPHXOMAErOcs Ha OAHY TAKYHO aKUMIO.

Jle6uropcKas 3a10/OKEHHOCTS 110 IPHYMTAIONIMMCS K NONYYEHHIO IMBHACHIAM NPH3HAETCS Kak aKTHB
- ¢ KATH PHKCEUMH PeecTpa aKIBOHEPOB AJiA BBITLAATH AHBHACHAOB B COOTBETCTBHH © uHpopMalHeH
HKO AQ HPJL unu oduusansHbix caiTOB SMHTEHTA HEHHBIX Bymar.

Cripasenupas” CTOUMOCTs eGHTOPCKONH 3aJ0/DKCHHOCTH N0 BRIIATE JHBHACHIOB TO aKIHAM,
npusﬁae‘ms D&BHOH 0 (Hons):

v B cnyqae ECJIH JEHEXHBIC CPEACTBA HE MOCTYNHAKM HA CUCT, OTI(prTX:IH pr&BHﬂ}OH{EH
KOMH&HHGH yepes 25 KaNeHOapHeIX JHA - C JIaThl, Ha KOTOpYI) OMpERSAOTCA JIHua,
"-i’viC[-OII_IHE TpaB0 Ha [OAY4CHHEC AHBHIAEHAOB,
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v B ciayuae BBeNGHMS B OTHOLUCHMH OMHTEHTAa Ipouenyps! OaHKpoTcTBA - € JaThHl
DhULHATEHOTO COOBUIEHHS 0 GaHKPOTCTBE SMHUTEHTA.

2.2.4. Crnpasensnsas CTOMMOCTh AeGHTOPCKOH 3270/DKEHHOCTH (10 CHENKaM, COBEpLIACMBIX Ha
aoaapa’raou ocHose {obpatroe PEITO) ¢ ofa3aTenscTBOM BO3BpATA LUEHHEIX OyMmar, onpejeaserca:

v npu HCTIOJiHeHHH 0643aTenbCTs 1o neproff wacTH cuenxu obpathoro PEIIO: 8 paamepe
= CYMME! OTIZIaTH 1O MepBoil uacTH cheaxu obpathoro PEITO Ha maTy cnucaHus AEHEKHEIX

CPeCTB;

Y npu Henonuedun obs3ateNscTB no BTOpoil wacTu chenxy ofparHoro PEIIO: B pasMepe
_CYMMB! OIATH! Mo BTOpoi#t 4acTH caenkd ofparsoro PEIIO Ha paty 3auncnenrvs JeHEMHBIX
.CPEACTB

1Y Ha WHBIC JATHl [0 METOAMKC AHANOTHYHON METOAMKE OLUCHKH CHpaBE/UIMBOI CTOMMOCTH
- aenosyros. (oM. m.2.3);.

2.2.5. Cnpasennupas cTOHMOCTE NpoycH Ae6HTOPCKOH 38/10MXEHHOCTH ONPeesIeTCs:
B CYMME OCTATKA 38JOJDKCHHOCTH Ha JaTy onpeacnenus CHA:

v €C/iH ZIOTOBOPOM NPEAYCMOTPEHO NIOHOE NOTAIISHHE 32M0MKEHHOCTH B TedeHHe |80 axeil
¢ MOMEHTA €€ HPH3HAHWSA KO HACTYTUICHUA CPOKA NOTaIIeHHS;

¥ pns [eOHTOPCKOi 3aNOMKeHHOCTH YNpaBIAIOUICH KOMIMAaHMH, BOSHUKIEH NO MpodmM
OCHOBAHMAM; :

B CYMMe, OIIPEICNEHHOM ¢ HCTIONB30BAHHEM METOJA HPHBEIEHHOH CTOHMOCTH GYAYLIMX ASHEKHBIX
TIOTOKOS, TpUBEACHHOTO B IlpHaoienny 2 HacTosmux [IpaBui, - B MHMEIX ClIyYasx ¢ MOMEHTa
MIPH3HANHA 70 HACTYMIEHHS CPOKa TIONHOTO MOTAIEHHA 38 A0/IKEHHOCTH,
Crnpasefiusas cTOMMOCTh eOHTOPCKOH 3a/lOJ/LKEHHOCTH, BOZHMKIIGH B pe3yJbTATe COBEPLICHHA
Yripaensionie KOMIaHUEH CAEIKH CO CPEACTBAMH NMEHCHOHHBIX HAKOIICHUH, N0 KOTOPO# HACTynHAa
Hauboltee paHHAd JlaTa pDACYETOB, ¢ Jathl HACTYIIEHMS CPOKa €€ [I0JHOIO [OranieHus,
ycraﬂonﬁ'ef_gﬁoro YCIOBHAMH ZOrOBOPa, ONPEACAAETCA B COOTBETCTBHH C OTIPENRENEHHOM MyHKToM 2.4
HACTORWHX ITpaBun MOPAAKOM KOPPEKTHPOBKH CIPaBENHBOH CTOHMOCTH HPH BO3HHMKHOBEHUH
coORITHS, Belyinero K obecueHeHuio,
Cnpasa,zg}j_asasz CTOUMOCTE NeONTOpeKOH 3a10/DKEHHOCTH npu3Haercs pasHo#t 0 (Homp) ¢ mats
oguiHansRoro coobinenns o 0aHKPOTCTBE IMUTEHTA, KOHTPAreHTA TIO C/SAIKE.

QOuesxs . AeHEKHBIX CPEACTB HA PACHETHLIX, OPOKEPCKHX CHYETaX M BO BKIAAAX B KPEAHTHLIX
OPramR3auHsIX

Cﬂpascmnaaﬂ CTOMMOCTE JEHEMHEIX CPEJICTB HAa CHETaX, B TOM YHCNE HAa TPAH3WTHBIX, BaflOTHEIX
cUeTaX, OTKPHITHIX Ynpasistollelt KOMNanyell A% CPeACTE NEHCHOHHBIX HAKOIUIEHHH, onpeaenseTca
B CYMME OCTaTKa Ha Cuerax.

Crpasenineas CTOMMOCTh AEHEXKHHIX CPEACTB, HAXOAAUWMXCH y Opoxepa, ONpeleNseTcs B CyMMe
OCTATKA Ha ClieLMaisHOM cuere Opokepa.

CripsseAnnBas CTOMMOCTS JEHEXHEBIX CPENCTB Ha CrietHaibHOM OpoKepcKOM cveTe NpHIHACTCH
passoit- O .(Homs) B chyyae BBeseHus B OTHomeHud Opoxepa npouefypsi OaHKpOTCTBA - € AAThl
ohungansroro cooblienns o 6aHKpOTCTRE,



Cnipapennusast CTOMMOCTh JEHEMHBIX CPEACTE BO BKIAZAX, B TEYSHHE MAKCHMAIBHOIO CpPOKa,
fIPERYCMOTPEHHOIO IOTOBOPOM, OTIPEAEIIAETCA:

v . B -GYMMe OCTATKZ JAGHEXHEIX CPEACTB BO BKIafe, YBENHYEHHOH Ha CYMMY [IPOLEHTOB,
DACCUHTAHHBIX Ha jaty onpelenecuus CHA no craBke, NpeiyCMOTPEHHOH NOTOBOPOM, €C/H
CpPOK TIOTAHIEHUS BKIaNa «X0 BocTpeboBanuay,

v "B CYMMe OCTATKa JEHEXKHLIX CPEACTB BO BKJIAJe, YBEJMHYCHHOH Ha CYMMY MpPOLIEHTOR,

. pACCUMTARHHBIX Ha faty onpefeneHus CHYA no craBke, NpefycMOTpeHHOH JIOTOBODOM Mis

| yIepRaHMA  HSHOKHMBIX CPEACTE BO BKIANE B TEYCHWE MAKCHMANLHOTO  CPOK,
pEAYGMOTPEHHOIO IOrOBOPOM, CCIIHM CpOK NoTalleHus BKIana He Gonee 180 aseit i cTabka no
JOTGBCPY COOTBETCTBYeT phlRoupoi. CTaBKa 1O JOTOBOPY COOTBETCTRYET PHLIHOYHOMH, eciu
BHITIONHACTCS YC/IOBKE, YCTaHOBNeHROE B TIpryoxerny 2 K HacToamuM TIpasuian;

v - B CYMME ONpeleReHHOM ¢ MCToAs30BaHMeM MeTOAa npuBeAeHHOH cTouMocTH Dynymmx
JEHEMHBIX TOTOKOB, NipuBeaeHHoro 8 [lpunoxerny 2 Hactosmmx [Tpasun, - B HHEIX cAyvYasx.

CripaBeaniBasg CTOMMOCTE JCHEXHEIX CPEJCTR BO BKJIAAAX ONPEAEAETCHA B COOTBETCTBHH C METOIOM
xoppex'mpoam cOpaBei/IHBOR CTOMMOCTH, cnpeleneHHoM nyrxroM 2.4 Hacrosmumx [lpasun, npu
BOSHHUKHORSHHH COOBITHA, BEAYIIETO K 0OECLUEHEHHIO 15 KeHEKHOTO NOTOKa (BK/Iaja H NPOLEHTOB
o BKAAAY), AaTa KOTOPOTO paBHA WK MeHee jathl onpefenctus CHA.

B cnyuac BHECGHHMS M3MEHEHWMA B YCNOBHA ONPCACNCHHA CPOKa JOrOBOpa MaKCHMANBHBI CPOK
OIIPEACIAETCs B COOTBETCTBHY ¢ W3MEHEHHBIM CPOKOM BKNafa, ACHCTBYIOWMM HA RATy ONpeNeNIeH A
CYA Bez HakenneHHsa cpoKa BKIIaLa,

2.4, Tlopanow KOPPEKTHPOBKY CTOMMOCTH AKTHBOB, NEPEYHUICHHBIX B AN, 2.2 — 2.3 HACTONLIHX

Tiparun:

Tectuposadiic Ha o0ecieHeHHe NPOBOMMTCA HE peXe, YeM Ha KOKAYID OTHETHYIO Jaty,
ycranosheﬁﬁym HOPMATHBHEIMH TIPaBOBBIME akTamu baxka Poceuy s YK TTOP.

Teémpyehme AKTHBBI NOABEPralOTCS 0GECHEHEHHIO, CCNH UMEETCA OHO MITH HECKONBKO coDHITHH,
xoropm._e_-_:ﬁqm OKa3aTh HEraTHEHOE BIMAHHE Ha OWHJaeMble OYRYHIHE AEHEMHBIE NIOTOKH TI0 HHM.
Honrsépm@wem Heo6x0aHMOCTH OOSCUSHEHHS ABAMIOTCH, B YaCTHOCTH, HabmogaeMele 3HaUMMELE
AOCTYIHEIE JaHHEIE, B TOM YHCJIE, O CHSAYIOMUX cOBBITHIAX (FaNee ~ HETATHBHHE COOBITH):!

- 3HAYHTENBHBIC (DHHAHCOBBIE 3ATPYAHEHMS 3aeMINMKA/IEOHMTOpa, OTPA3MBIIMCCA B ROCTYITHOM
Pburancosofl OTUETHOCTH;

~ CHIDKEHHE KPSIUTHOTO peliTiHra 1ebuTopa/loIeKHAKa;

- r;iapyu_y;é'w‘»z 3aEMINHKOM/NEGHTOPOM YCIOBHHA MOTAUICHHS HAM BRILIATEI IPOLEHTHBIX AOXO/OB M0
{(pHHAHCOBOMY HHCTPYMEHTY, cocTaBnsomemy aktusa YK [TOP;

- FIOAENEHHe TTpk3HaKos GankpoTeTsa (cornacto PefepansHoMy 3akony ot 26.10.2002 Ne 127-03 “O
recoetostensHocTH(BankpoTeTRe)Y”)  3aemiluxa/ne6HTOPa, HA  OCHOBAHHM  ODHUMANLHOH
dopwiin

- onyS_J_mKo,EaH;{a B COOTBETCTBMH ¢ (eAepaNbHEIMH 3aKOHAMH K HHEIMH HOPDMaTHBHBIMH TIPABOBBIMH
axtamy Pocenlickoll Qepepaumy HHGOPMALHA O NPOCPOUKE HCNORHERHA SMHTEHTOM 0DA3ATENECTRA

0 BHIHIATE YKa3aHHOTO 10X0A3;
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< MHBIE cOBBITHA, NpejycMoTpenHsie B [Ipasunax onpegencaus CYA.
ITepeyens MOCTYNHBIX HCTOMHHKOB W TApAMETPH 3HAYMMEIX COBBITHH [N AHAMM3A JOMKHB! OBITh

yctaiosnenr s [Ipasunax onpegenenns CHA.

Ykazaguple COOBITHA OTCHEXHBAIOTCA €KEMECAYHO 10 COCTOSHMIO Ha KOHEL MecAua Ha
OCHOBAHHH HH(OPMaLHKH, ONyDIMKOBAHHOH, B TOM YHCNE, HA CaliTe SMMTEHTA U B CACAYIOIHIX

HOCTYNHBIX HCTOMHHKAX !
-hiips://wmv.e—disclosure.w/;
-hittps:/fwww.moex.cony/;

" ;hgps://“wvw.cbr.m/;

: -hﬁ;;;g://mvw.aora-ratings.ru/;
-https://raexpert.ru/;
-https://www. fitchratings.com/;
-https://www.standardandpoors.com/;
fll;tt_ps://www.moodys.conlf;

. ~ohuiHaNBHEI caliT KOHTpareHTa;

- CEpRHC  npenoctaBienua  Byxrantepexofi  (romoeoit)  oryerHoetH  Pocerata -
http i//www.gks.ru/accounting_report;
Hpn AT YKa3aHHOH Bblule WHOOPMALMH O TNPEANOJAraeMBIX KPEAHTHBIX DHCKAX, ANA
'mnpex‘mpoam CHpaBeAfAHBOA  CTOMMOCTH aKTHBOB YIpaBisiomas Kosnanms [IOP  Moxer
BOCHOHBBOBaTbC}T Ipunoxennem 4 k nactosmum [Tpasunam.
Hpn aTOM ecau y Yupasnsiome# komnanun ITOP Ha MOMEHT NPOBEREHMS TECTHPOBAHHA MO
Tecmpyr’umm axTiBaM nmeercs obecrieuenite, MOPANOK OLEHKH KOTOPOTO olpesensercs B [Ipanunax
onpenenaﬂm CYA, Ha Beck wnm Gombiumii pasMep, ueM pasmep ReGHTOPCKOM 3a10/KEHHOCTH (B BHIIE
3anora, nopquenacma IapaHTHH, 00A3aTeNbCTBA TPETEHX JIHI, ONUMOHHBIX cornalenuii H T.11.), To
B 9TOM C1y4ae KOPPEKTHpOBKa CHpPaBeIMBOH CTOUMOCTH 0DECTIEYERHOTO aKTHBA HE NIPOUCXOAHT,
B c.nymze daxTHyecKoit HPOCPOYKH noramieHns AeGHTOPCKOR 3aJIO/DKEHHOCTH, YTpaBIfiowas
Komianis IIQP gomkna obecuenuaate TeCTHPYEMEIE aKTHBBL, HCXOAR M3 CPOKA TIPOCPOTKH, C YUETOM
KPEOMTHOrQ DHCK2 KOHKperTHoro jeburopa. Pacuer olecueHeHMs JHOMKEH OCHOBBIBATHCA Ha
CTATHETHIECKHX NAHHBIX, NOATBEPRABIOUINX CTEMCHb 00eCUCHER A, B 3aBHCHUMOCTH OT CpOKa
npocpoqm, KPERAMTHOIO Ka4ecTna AeOHTOPA M OKHMAAEMBIX CPOKOB TIONYYEHHUS JEHEXHBIX TOTOKOB.
B kauectsé pacyera pasmepa obecleHeHHs No $aKTy NPOCPOHKH MOKET TAKXKE HCMONb30BATHCH

meTof, ykazandsiil B IIpunoxennn 4 k HacrosuuM [pasunam. B aToM cnyuae, BeposTHOCTE gedonra
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KOHTparenTa W [oTepH, B ciydae AedonTa, ONPEACAAIOTCH HA Jaty (AaKTHHECKOH NPOCPOUKY H
KOPPEKTHPYIOTCA, KAk MHHEMYM, Ha €XKeMecayHoH ocHoBe.

Tlpasusamy onpenenesns CYA MoxeT GBITh NPEAYCMOTPEHO, YTO €M Y YIPaBamomed KOMNaHHH
TIOP Ha MOMEHT BO3HMKHOBEHHS IPOCPOUKK UMeeTca obecriedenue (B BUAE 3a10rd, NOPYYHTEIBCTRE,
rapadTHy, OOA3ATENHCTBA TPETHHX MM, ONUMOHHBIX COMIAMEHHA M T.IL), TO B JTOM ciyuae
0BecreucHue TOLIeKHT nepeoneHke (B T.4. ¢ npusievenuem Ouenuipka). [pu 3TOM, KOHTPakTHbIC
REHEXHble CPeACTBa, KOTOphle He GYAYT MOXYUYEHB! JO MOMEHTA BO3BPATA M PEallMIALlMH MpeaMeTa
3anora, SOMKHbI GHITB Y4TeHB] MY pacyeTte obecueHeHNA,

Ynpasnatotas komnanus [1OP Takke MoxeT NPUMEHATE HHYK MOAEAb (Moaead) ofectencHns,
xoTopas JosxHa OwiTe onperenena B [lpaemnax onpenenenuws CYA M cornacoBana ¢o

CrieuHanm3fpoBaHHLIM IEN03UTapHEM.

2.5. Ilepeuext 3KTHEOB, PACYCT CTOHMOCTH KOTOPHIX NPOMIBOAMTCH HA OCHOBAHMH JaHHBIX
0THET2 OHEeHIHKA

Llenssie Gymarw ¥ QHUHAHCOBEIE HHCTPYMEHTH, 110 KOTOPBIM HEBO3MOXHBI YKa3aHHBIE B HACTORIIMX
Mpapunax cnoco0B  OLEHKH, ONEHHBAIOTCY HA OCHOBAHMH JaHHEIX OTYeTa OLEHUIMKA,
COOTBETCTRYIOIET0 TpeGOBaHUAM, YCTaHOBCHHEIM HOPMaTHBHbIM aKToM bakka Poccru 0 nopsake
pacuata CHA.

Jnst 'paciieta CTOMMOCTH &KTHBA MCTIONB3YETCH OTHET CUEHUIMKa C aTOH OLEHKH, Hanbonee 6nuskoi
K AaTe pacueTs aKTHBA.

2.6, CrpaseaTuBag CTOMMOCTS 06838 TEIHCTB (KPeIHTOPCKAS 3210/KEHHOCTE)

CripaBenuBas CTOMMOCTE 003aTeNbCTE (KPEAMTOPCKAR 38 {0JOKEHHOCTE) BKIIOYAETCS B pacyeT CHA
B pa3Mepe ee OCTaTKa Ha aTy onpeneneHus CHA,

2.7, H‘Héﬂ'ﬁﬂdmpmauus, Heobxoamumag aian pacuera CHA

Yapapasioman KOMNaHHA ROJbKHA [pefoctasaaTh CrelHanu3npoBaHHOMY JENO3NTAPHIO CBEASHUA
{(undopMaymio), Henonesyemsle xna pacuera CHA (npumMenseMble HHACKCH B Ka4ECTBE PEIHOYHBIX
HHIMKATODOB O ONpPEeleNeHHs COpaBeIHBOH CTOMMOCTH LEHHRIX Oymar, MOASIM U JOIYIICHHS,
Momnhpoééﬁamc CYWJISHHS ¥ NPOY. ).

Tnzpa: 3. KPUTEPHHU MPUIHAHHWS (IIPEKPAIEHHSA NPH3HAHMS) AKTHBOB H
OBSA3ATENRBCTB

AKTHEH! (oéﬁga_?enbcma} nipunuMatoTes k pacdery CHA B ciydae HX NPH3HAHHA B COOTBETCTBHH C
MCDO, sreacHHBIMH B NEHCTBHE HA repputopun Poccuiickoi ®epepanuy.

Kpuwrepun- GpusHaHMs W MPEKPAUICHWA TNPHIHAHHA aKTMBOB # OOA3aTENBCTR TIPHBEACHE! B
TIprnoxceryn 3 HacToAmHX [IpapHi.

Tnasa'd, IOPHAOK VPEI'YIHUPOBAHUS PASHOIJIACHH

Ceepia - pacyera CYA  npeporasnaeHnoro Ynpapnmowefi xomnanued CrielyanisHpoBaHEOMY
,HEHOSHTQPHIQ,_OC}’U{GCTBHEB’I‘CH HE TI03JIHEC paGoqem JHR, CIERYIOMErD 38 JHEM NpeRocTaBliCHHA

pacuersa.
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B ciavuas prispieHds pacxoxuenutii B pacuere CYA, npoussesenHsiv Crienuani3snpoBaHHBIM
HENO3MTEPHEM W Y IpaBIAIOUieH KOMITaHHeH, OCYUIECTRARETCS:

¥ pripefefieHHe BUAA AKTUBOB (0653aTENbCTR), 10 KOTOPEIM BLHISBISHO PACXOMJICHHE H pasmep
PACXOWIACHHS;

v" BBIABJICHME NPHYME PACXOMKACHHH ¥ HX YCTpaHeHHUE;
v nepecyer CUA VYnparmmomeit komMmanued w/uin Cneuuain3upoBaHHElM AEN03HTApHEM;

v npoBeneHHe MOBTOPHOH cBepku pacuera CHA, mpousBeacHHEIM CreilManu3HPOBAHHEIM
- Acno3MTapues B Ynpaenaiomel koMnanued. )

" ITepepacueT CTOMMOCTH YHCTBIX AKTHBOB MOWKET HE OCYUIECTBIATHCA TOJIBKO B Cllyyae, KOraa
OTKAGHEHHE WCTIONB3CBAHHOM B pacyeTe cTouMocTH aktupa (00s3aTensCTBA) COCTABIIACT MEHEE, HeM
0,1 'npou'ehra'xoppexmoﬁ CTOMMOCTH YMCTEIX AKTHBOB H OTKIOHEHHE CTOMMOCTH HAa 3TOT MOMEHT
pacueTa COCTABARET MEHEE 0,1 npouenTa KOPPEKTHOH CTOHMOCTH YHCTHIX AKTHBOB,

.Hﬂﬁ ' BBEACHEHMA [NPHYHH pacxoxieHuii KW uMx  ycTpaHenua ChReuManu3upoBaHHBIR
HeroauTapui Bnpase notpeboBaTh OT YNpaBnsioLiell KOMIAHHR [IPEIOCTABUTEL JOKYMEHTH! (MK HX
KONHM) Wy cBefeHuA (MHPOPMAIHIO), TOATBEPKIAIOWIHE NIPaBHIILHOCTE pacyera CHA.

Tipn HEeBOIMOXKHOCTH YCTPaHeHHs pacxoxJieHHid B pacyeTe CYA, npoM3BeEHHBIM
CoeuManu3uposadHbIM - JietiosurapueM o Ynopaensiomed  kommaxued, CnenuanH3MpoOBaHHBIM
AENO3WTAPHEM OJHOBPEMEHHO C npejocTaeienneM B [leHcuonnblil dony Poceuiickoit Penepalvu B
yeTaKORHEHHOM ropsixe pacyera CUA ripelocTaBiseTcs OTYET O BEIABACHHBIX pacxoxieHusx. Ilpu
ITOM: ¥ IIpABAAIOas kKoMIlaHKa M CHeHHaTHIUPOBAHHEIA NENC3HTapHil NPeNpHHHMAIOT BO3MOXHEE

He#cTBHA, HANPABRCHHEIC HA YCTPAHEHHE OTKIOHEHHUHE B JancHeHIeM.
.. B chyyasx u3MeHCHMS [AHMBIX, HA OCHOBAHMM KOTOPhIX Ohula paccuMTana CTOMMOCTH
qncmm 3I\THBOB CTOMMOCTE YHCTHIX SKTHBOB MOJEKHT nepecyery. [lepepacyeT CTOMMOCTH YHCTHIX
AKTHBOR We ABNSETCH OOA3ATENBHEIM B Ciydae, KOTAA OTKIOHEHHE WCHOAL3OBAaHHOH B pacyeTe
CTOMMOCTH ‘aKTHBa (0Da3aTenscTBa) cocrapngeT Meree 0,1 npouenTa KoppeKTHOH CTOMMOCTH YHCTHIX
AKTHEOB U OTKJOHEHHE CTOMMOCTH YHCTEIX aKTHBOB HA 3TOT MOMECHT pacyeTa COCTAB/ISeT MeHee 0,1
IIPOLEHTA KOPPEKTHOH CTOMMOCTH YMCTBIX AKTHBOB.
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K Hpammam OTIpPERENCHUA CTOUMOCTH YHCTRIX aKTHROB

IpraoxeHne |

»

Metoauxa ONpeReTeHHA CIPABEAINBON CTORMOCTH HEHHBIX Gymar

Bug axTuns

VYpogenus
onpegene-
HHu"
cnpaees-
JIHBOH
CTOMMOCTH

Topryembrit

Heroprye-
MBHl

Hennpe Gymarn
POCCHUCKHX
IMWTEHTOB

Yposens 1

Jlns onipeneneRua CipaBeUTHBOH CTOHMOCTH,
HCTIOAB3YIOTCA HEHBI OCHOBHOTO PBIHKA,
BRIOpAHHBIE B TOPAJKE:

a) Hena 3aKperTia Ha MOMEHT OKOHYaHHA
TOProBo# ceccun poccHiickolt Oupxy Ha Haty
pacyeTa CTOHMOCTH aKTHBOB NIPH YCTIOBHH
MOATBEPKICHHN €¢ KoppekTHoeTH. Llena
3aKpBITHA [IpH3HAETCA KOPPEKTHOH, ec/in
packpbITh! AauHbIE 06 06LEME TOProB 3a AeHL K
of’zeM Topror He pased Hymo, C nposepkof
teHs! 3akpeItHs (CLOSE)<0.

b) Cpepnep3BeilcHHas LeHa HA MOMEHT
OKOHYaHHA TOProBoii ceccy poccuiickol GupxH
Ha JIaTy pacyera CTOMMOCTH aKTHBOB.

I1pu 5TOM JOMXHO BHIIOMHATECA COOTHOIIEHHE!

Llena Bid < Cpennesssemennas uena < liena Ask
(Offer).

Ecnn ykazaHHOE COOTHOLICHHE HE BBITONHACTCH,
to B cay4ae ecan: CpelHepspeiieHnas ileHa <
[ena Bid < llena Ask (Offer) npumensercs
Lena Bid,

d B Gy ae €CNM:

Hena Bid < llena Ask (Offer) £
CpeHer3peiieHHAS UeHa, npaMensercs Liena
Mid price = (Ilena Bid + Liena Ask (Offer)) /2.
c) llena cnpoca (Bid) Ha MOMEHT OKOHMaHUS
TOproeo# ceccHi poccuiickoit Gupau Ha gaty
pacuera CTOMMOCTH AKTHBOB NPH YCIIOBHH
MONTBEPKACHHS ee KoppekTHoeTH. LleHa crpoca,
OOpelENeHHas Ha AaTy PacyerTa CTOHMOCTH
aKTHBOB, NIPH3HAETCS KOPPEKTHOMH, CCIIH OHa
HAXOJMTCS B MHTEPBANe MEXAY MHHIMAALHOH H

OTCYTCTBYET
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MAKCHMABLHO LEHAMH CHIENOK Ha BTY XKe aTy
arofl we Gupoxu.

VYpogreds 2

Jina akuuii pocCHHCKHX 3MHTEHTOB B HOPAJLKE
yOBIBAHKA NPHOPHTETA:

1. 1lena, paccuHTaHHaA aBTOMATHIUPOBAHHOH
CHCTEMOH OLCHKH CNpaBeHBLIX LeH
prHaHCOBEIX HHCTPYMeHTOB «LleHoBoi nentp
HPII» no metopuxe HPI:
https://nsddata.ru/ru/products/s.

2, CrpaselaHBas cTOHMOCTE AKNEH, 05paiaonuxey
HA pOCCHITCKHY H HHOCTPARHBIX HOHAOBLIX GHpxax,
GHPE,EBJIHCTCB B COOTBLTEFBHH € MOASTLI0 QULHKH,
GCHOBAHHOI HA KOPPEKTHPOBKE HCTOPHYECKOH
ueisi (aasiee — Mogeas CAPM). Havnas
KOPPEKTHPOBKA NPHMEHAETCA B CHYYae OTCYTCTBHA
nalnronaeMoi Ledst B TeHeHne He Donee pecatu
padounx gHeif (nanee 3 yposens). s ueneit oneHks
CHIPABENHBON CTOHMOCTH HCMONEIYETCH CPABHEHHE
ARHAMHKH (ZOXOZHOCTH 32 ONPENeneHHbIH
ApPOMEXYTOK BPEMEHH) ARAAN3APYEMOro QHHAHCOBOrO
HRC"{‘pyMEHT& [ AHHBMHKGFI PHIHOMHEIX HHIOINKATOPOB.

B radecTBe pRIHOYMHOIO HHAHKATOpa (OeHumapka)
aKIHA POCCHICKHX IMHTEHTOB, MOFYT HCAOBIOBATECH

- HHgexc Mockosexoit brpxar (IMOEX).

- HHAEKCH! axunit MHPOKOTO PEIHKA (OCHOBHBIE HHIEKCE),

Takie kax MSCI, S&P500, DIIA 1 apyrue;

- KaMHTANHIAUKOHHbIE HHAESKCH aKUHT (BEICOKOR, cpenHeh

H HHIKOH KanuTamizatuu);

- OTPACHEBbIE HHACKCR.

[o stenoasrapHbIM PECTIHCKAM BO3MOMKHD HOMONBIOBAHKE

PHIHOUHEIX HHAHKATOPOB B OTHOMEHHH Ba30B5IX AKTHBOE,

TAKMKE CeTyeT BLOHPATs HHIEKS ¢ YUETOM CTPaHOBOro

PHCKA HHCTPYMEHTE,

TaBnuua BLiGopa COOTBETCTRYIOMETO HHASKCE

yeranasnusaerca B [lpasrnax onpeaenedns CHA

B cayuse, echM BAMIOTA WHAEKSA OTAHYACTCR OT BAIOTHE

ouenusaeMoll ueHHof ByMarn, pacier NPoH3BOANTCS ¢

yHETOM KYPCOBOH pasHuiipl IO KYPCY, ONPENenieMomy B

coorsercTsrH ¢ [IpaBunaMy onpeneieHsa CTONMOCTH

OTCYTCTBYET
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YHCTEIX GKTHBOB,
QopMyna pacuera CcrpaBe/THBOR CTOMMOCTM Ha AaTy
pacyeTa

B =PxQ+ER)

BopMyna pacueTa ONHA3EMOH AOXOAHOCTH  MOHENH
CAPM:

E(®R) =R;+ B (R — Ry

Pl'n:_
Rm=;-m:-1

flapameTpe dopMyn  pacyeta  CHpaBeANHEOH
crouMocTH, Mogean CAPM:

P, - cnpasefiuBas CTOMMOCTL OAHOH LieHHOH GyMaru
Ha AaTy ONpefesleHHs CIPABeIIKBOR CTOHMOCTH;

By, ~  nocnegussm onpefenieHHas  cupaBeiKBad
CTOMMOCTD L eHHOH ByMark;

Pm; - 3nayeuHe DHIKOYHOTO HRAMKaTOpa H& JaTy
ONpegeNeHis CTIPaBe/LInBOR CTORMOCTH;

Pm, -~ 3HauendHe pBIHOYHOTD WHAHKaTopa Ha
NpeALIAYIIYVIO AATY ONpefeieHHs  CHpaBeiHBoH
CTOHMOCTH.

E(R} - oxupaeMan JOX0AHGCTD HERHOR ByMary;

f - Beta ko3 QHULUHEHT, PACCYHTAHHbIA 0 HIMEHEHHAM
ted  (3Havenuil)  DBIHOWHOIO  HMHJHKATOpA M
W3MEHEHHAM UeHB! HeBHOH OyMdars. [na  paciera
Ko3dGUNHEHTS B ucnonsayworcs IRAYCHUA,
onpezeieHHple 32 fOCnefHHe 45 TOProEbiX AHed,
NpeAIIeCTSYOIINY JaTe OHpEfe/eHHA CnpaBefHBoi
CTOMMOCTH;

Ry, - A0X0OAHOCTE PBIHOYHOrO HHAHKATOPS;

R¢ - Risk-free Rate - GeapHckopas CTaRKa JOXOAHOCTH;

Besp#cxosan craska JOXOJHOCTH
onpefeAseTCcA Ha ATy ONMpefie/ieHHas cupaseliuBOH
CTOMMOCTH.  De3pHCKOBas  cTaBka  JIOXOJHOCTH
NPHEOAHTCR K KOJIHHECTBY KajeHAapHBIX AHEeH MexIy
AaTaMH ee pacdeTta o hopMyne:

R} = (Rp/365) x (T, - T)

rge:

rae (Ty ~ Ty} - KonuuecTBO KEHAAPHEIX AHel Mexay
YKa3arHHbIMY JaTaMH.

T, -fgara onpegeneHus CNPaRe/THEOH CTOHMOCTH;

T, - mpegbigyas JaTa onpejeneHus cnpaseiaMBoi
CTOHMOCTH,

Jna axusit pocCHRCKHY 3MHTEHTOR, TOPTYEMBIX
Ha Mockoscxoi  Bupwe  GespuckoBasd  CTaBKa
AOXOJHOCTH ~— CTaBKa, onpelefieHHad B COOTBETCTEHH
€0 3HaueHMeM KPKBOHR OecxynoHuoll JOXORHOCTH
{crapka KBJ) rocyAapCTBEHHBIX LEHHEX GyMar Ha
MHTepease B OAHH roj B pacueTe HCNoAbL3YIOTCA:
e MeToAMKa pacuéra Kpusolt Gecxymonsoi
JLOXOAHOCTH  FOCYARPCTEEHHBIX  OBMHTauni,
oitpegenentas Mockosckofl Supxeil;
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e pHuamMHyeckHe napaMerpbl  G-xpHBOfl  no
COCTOAHKI) Ha xawabtil rToproBmtit  pgeds,
nyGAHKyeMble Ha  odHIHaILHOM  caftTe
Mockoscko# SHpHH,

Crapxa KBA paccuurbiBaercs 6e3 ipoOMexyTOYHbIX
OKPYIIEHHE ¢ TOMHOCTEIO A0 2 3HAKOB NOCAE 3ansTol
(B NPOUEHTHOM BhIDEOMEHHH ).

Bera xoaddumment -
Covariance {R,, Ry)

Variance (R}

R, = e . 1, = -
t Py ! R i-t !

Ry - noxomnocTs akTusa;

Pa; — nena 3axpeiTus akTuBa Ha naty i

Paj_, — npeneizylan eHa 3aKPeITHA aKTHAR;

Ry - HOXO[HOCTE PLIHOYHOND HHAHKATODE,

Py — anauende peIHOMHOTO HEIMKATOPA Ha naty i;

Pm;_; — npensimynice 3HaYeHNe PLIHOYHOrO HHAKKATOPE;
i=1..N, roproBele 1OHH, mNpeElLIECTRYIOWNE JaTe
onpenencHua capasesinBolt croumoctH. fng  pacwera
JOXOAKOCTH  AKTHBE M DHROYHOIO  HMIMKRTOpa
(Gerumapxa), HCOONBIYIOTCA 3IHBEYGHMA HEHL 3AKPHITHA H
PBIHOYHOTO MEQHKATOpA 33 NOcnenHue 45 Toprobeix AHed,
DpEALIECTBYIOMEEe faTe ONpefeNeHHs  CHpaBemIHBoi
CTOMMOCTH.

Bera xoa{pHIHERT pacCUMTHIBAETCE Ha JaTy,
TPEANECTBYIOHIYIO JIAT€  ONPERSASHHR  CNIPaBeUTHBOM
croumocTy. [IpH 3ToM gara pacuerta Bera kosdduumenta
NOSKHA ABJIATECH TOPIOBHIM HHEM,

Tipn uenonszosanuy Monenun CAPM » nensx
pacueta beta koagduurenTa:

& AR ZHUMA DOCCHICKUX SMUTEHTOR NPHMEHRIOTCS
3HaveHka LleHbl 33KPLITHA Ha MOCKOBCHRON Bupke.
Tlonywennoe  3Hawewwe  Bera  xosdduuuenta
OKPYIMIAETCA MO NIPABHAAM MaTEMaTHYECKOTO OKPYIJieHHs
[0 TIATH OECATHYHEIX 3HAKOB.
Noxasarens R, Ryg  paccunTusaorcs Gea
HPOMERYTOMHBIX OKDYTAEHHI.

Ipoune ycnapua:

Ilena saxkpwITin aKTHBa Ha AATY ONPeAesIeHHA
CIPaBeIHBOR CTOMMOCTH B MOJIEAH HE VYK THIBACTCA,

[pH OTCYTCTBHE UEHEI 32KPBITHA B KaKoH-11b0
TOProBulf AeHb B nepuoje 45 TOproeelx gHel, Ha Aaty
pacuera koabduumenta bBera, wndopmanus o
JHAYEHHUH PBIHOYHOTO HHAHKaTopa (OeHuMapka) H
Ge3pHCKOBOH CTaBKH 32 3TOT TOPLOBRIA JEHE B MOJEAH
He YUHTEIBAeTCH,

MpH HafAHYHH LeHbl 3aKpEITHA H OTCYTCTBHH
3H3YEHHA pBIHOYHOrC HHAHKatopa (GenuMapxa) B
KaKoii-nubo TUProBbiil feHk B nepHoje 45 TOProBAIX
AHe#, Ha gaTy pacyeTa koadduumenta Bera, sHaverue
puiHoYHOro  HHAMKaTopa (feHumapka) 3a  3TOT
TOPropeifl AeHb NUPMHHMAECTCH PaBHBIM NOCAEAHEMY
H2BECTHOMY.

Ilpu  OTCYTCTBMH  3HauveHHA He3pHCKOBOH
CTapKd Ha J[aTy pacdeTa, 3HaueHHe Oe3pUCKoBOH
CTaBKH 3d 2TO0T  HAEHb NpHHUMAETCH PaBHEIM
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HOCNEHEMY HABECTHOMY.

C  [AaTs! BO3HHKROBEHHS OCHOBaruit nnas
npumeHenns Mopenu CAPM fo parhl npeKpamedns
OCHOBAaHHE  ANA  npuMeHeduwa  Mogenn  CAPM
HCTOAR3YETCH HMHGOpMauMA TORABKO TOR  GHDKH,
KOTOpas OnpefeseHa Ha JaTy BOIHHKHOBEHHH
OCHOBaHWH QAfis NpHMeHeHKs MogernH CAPM. K Tako#
HHGOPMaNHH OTHOCHTCA CREAYICIIHE SHAYEHRA!

®  [eHa 3aKpPBITHA;

e 3HaYeHHe PhIHOYMHOTQ HHAXKATORA.

a= Ry R — f= Ry — &y

rie:
R, — NOXOAHOCTE N0 UeHHOH OyMmare,
Kosdiduunesr & npy pacieTe KOPPEKTHPOBKH
CHPEBEUIHBOI CTOHMOCTH MOMKET HE PHMEHATLCH.

Jns o0auraunii poccHICKHX 3MHTENTOB B
nopsiKe YOLIBAHHA PHOPHTETA:

1. Liena, paccynranHas aBTOMATHIHPOBAHHOH
CHCTEMOH OLIEHKH CRPaBCANUBLIX LEH
¢brHaHCOBBIX HHCTPYMeHTOB «llenoBol LentTp
HPJI» no meroauxe HPH:
https://nsddata.ru/ru/products/S.

2. llena PV, paccunTtannas no Mojaeny
IWCKOHTHPOBAHHSA CTOMMOCTH OyayLuX
neHexHbIx notokos (Mogens DCF) cornacho
Ipunoxenns 2 nactosuwx Ipasnn,

Eciu Ha AaTy OUEHKH Ha OCHOBHOM DBIHKE
ectb HrGOPMALHA O LEHE NPEIVIOKCHHA |
MOJNIyYeHHAs B Pe3yJbTaTe pacdera CTOMMOCTD
PV > Offer, To B KauecTse cnpaBeIMBO#H
cTouMocTH ipHHUMaercd nexa Offer. Ecau Ha
JaTy OLleHKH Ba OCHOBHOM DHIHKE €CTh
HRpOpMALIMA O LIEHE CIPOca H NONYHEHHAd B
pe3yssTaTe pacueTa cTouMocts PV < Bid, to
B Ka4YECTBE CIPaBe/IMBOH CTOMMOCTH
npunuMacTes Leda Bid.
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E HﬁHa, Ha OCHOBAHHH OTHETA OLIEHIIHKA, Ilena, Hd
i COCTABJICHHOTO HE 103JHee 6 MeCALeB 10 NATH OCHOBaHHM
pacycra CTOUMOCTH aKTHBOB. or4era
OLUEHIHHKA,
COCTaRIEHH
oro He
Yporens 3 mosjgHee 6
MECALER IO
Jatel
pacuers
PBIHOYHOH
CTONMOCTH
aKTHBOB.
Yposens | OTCYTCTRYET
i
Ofnurauny :
BHEITHMX B nopagice yGriBarus APHOpHTeTA:
. 1} Hena BGN (Last Price), packpbtsaeMan
CUIRTAIHOHHBIX uHbopMatsoutoit cucremolt “BiymGepr” (Bloomberg) ua
aafiron naty onpegenenns CHA;
Poceufickoi Vpoeeup 2 | 2) Hewa BVAL (Mid BVAL), packpripaemas OTCYTCTBYET
: uudopmankonroi cueremoll "BaymBepr” (Bloomberg) ua
Pernepamy, Aaty onpenenenas CHA. Score 6 o Bhitue
itennas  Oysara
MexIYHADOKHOR
duvan " Onenxa, Ha OCHOBAHHM OTYETA OUCHIUNKA, COCTARNEHHOrO | Ouenxa,  Ha
WHAHCOBNH
g He MoifHee 6 MecALlea Ko Aarte onpenenenys CHA, OCHOBRHHH
OPTAHM3ALEH
: oTHETa
OLCHLILKKE,
Vposes 3 COCTABAEHHOFO
He NO3fHee 6
Mecilles 1o
naTet
onpesenenna
CHA
Iins oueHky 1eHHoH Oymari HCNOAB3YETCH UEeHa
BEITYCKa {aHAJIOTHYHOIO 8KTHBA), 0 OTHOMEHRIO
' K KOTOpOMY A2HHBIH BHINYCK SB/SETCH
OHOAHMTENRHEIM, OTIpEJEACHHAsA, Ha fa
Ilennas  Oymara A » Ofpeat » Ha AATy
S — OIIpeRCNeHHA CYA B COOTBETCTEHH C MO AeNAM
[ OLUCHKH CTOMMOCTH UEHHBIX ﬁymar, DI KOTOPEEX
' BOTIO N HHTENBHEL "
Voo ONpCeAcNCH AaKTHBHEIH DBHIHOK.
M- BRITTYCHOM
ot Tt LClH HEeRO3IMOIKHO CHPEACHANTD LIEHY
ot aHanoruaHo# ternoi Gymary Ha nary
onpenenenua CUA B COOTBETCTEHHM C MOJENIAMH
OLUEHKH CTOMMOCTH LIEHHBIX 6ymar, LA KOTOPBIX
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ONpesiesIeH aKTHBHEIH PBIHOK, CIIpaBelTHBag
CTOMMOCTE HEHHOH OyMary JONOAHUTEIBHOIO
BRINIYCKA ONPENEHAETCS B COOTBETCTBHH €
TIOpAAKOM As YPoBHs 2 ¥ Yposus 3,
YCTAHOBJEHHBIM J1/is aHaJlorHuHoH ueHHol Oymar
OCHOBHOT'O BBINTYCKA,

Fpu 370M HOMHHANE! OCHOBHOTO H
JIOTIONTHHTERHHOIO BEIIYCKAE JOIDKHET COBIIAAATS.
Crnpasezianpas CTOMMOCTE ONpeensercs
COT/IACHO 3TOMY NOPALKY A0 BOSHHKHOBEHHA
CTIpaBeA/IMBOR CTOMMOCTH UeHHOH Bymarn,
ABARIOMIEHCH DOTIONHHTEIBHBIM BBITYCKOM,

Hennras Oymsdra,
MORYHEHHRR B
DERVILTATE

KOHBEDTALMH B
Hee Apyroit
HEHHOH fvmMarH
(uexopnof

ueHuoH Gyvmary)

Jns oneHKH HeHHOH ByMary, HCONB3YETCH LiSHa
uexo/HoH ueHRo# Symary, onpeaeneHHas Ha
naty onpepenietus CHYA B COOTBETCTBHY ¢
MOZAE/IAMH OLICHKH CTOHMOCTH HeHHBIX Bymar,
JUIA KOTOPHIX OTpefiefleH aKTHBHLIH PLIHOK,
CKOPpPEKTHpOBaHHAA € YHETOM KO3 dHupeHTa
KOHBEPTALHH.

Ecnu #eBO3MOXKHO ONPEAENHTE B COOTBETCTBHH €
MOJIENIAME OLICHKH CTOMMOCTH LICHHBIX Gymar,
O KOTOPLIX ONpENeneH akTHBHBIA PEIHOK LeHY
HeXOAHOH HeHHOH GyMary Ha JIaTy onpefcReHus
CYA, ucnons3yeTcs cOpaBeaIHBas CTOHMOCTD
ucxonHoil nernoH Oymary, olpesieieHHan Ha
JaTy KOHBepTallkH, CKOPPEKTHPOBAHHAA C
y4eTOM KO3 HUMEHTa KOHBEPTalHH, HO He
Bonee yem B reyenue 30 (Tpuauars) nucit ¢ gathl
KOHBEPTALKH,

Cnpaseanusas CTOHMOCTD ONPERENACTEH
COTTIACHO 3TOMY TOPSIIKY 10 BORHMKHOREHUS
CpABCANHBOH CTOMMOCTH LeHHOH Gymaru
rony4ennolf B pe3ybTaTe KOHBEPTALHH B Hee
Apyroit ueHuoi GyMary (MCXogHOH LeHHON
Bymarnu).

* OLeHOYHOH CTOMMOCTBIO akLiHi ¢ Gonbinei
(MeHbLte) HOMBHANIBHON CTOHMOCTEIO,
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TIPH3HAHHEIX B Pe3y/bTaTe KOHBEPTALMY B HHUX
HCXOZHEIX aKUHi, SBIS€TCS OLEHOYHAN
CTOHMMOCTH KOHBEPTHPOBAHHBIX B HUX aKuiH,

* OLeHOYHOH CTOMMOCTRIO KMt TOH Xxe
KaTeropHu (THNA) ¢ HHBIMH NPABaMH,
FIPHIHAHHLIX B PE3YNBTATE KCHBEPTALHUH B HHUX
MCXOIHBIX aKUuil, apnsgercs oLeHOYHas
CTOMMOCTh KOHBEPTHPOBAHHLBIX aKiuil.

» OueHOYHOH CTOMMOCTRIO AKLHH, NPU3HAHHEIX B
pesyabTaTe KOHBEpTaUkH 11pH apobneHnn
HEXOIHBIX aKUHH, ABASETCA OLEHOYHAs
CTOHMOCTE KOHBEPTHPOBAHHEIX aKUHH, AeneHHAS
Ha Ko3(DdHuHeHT gpobieHus.

+ OUIEHOYHOH CTOHMOCTBIO aKUMH, TPUIHAHHBIX B
Pe3ynbTaTe KOHBEPTALMM TPH KOHCOAHJALMH
VICXOZHBIX aKUKii, ABIACTCA OLCHOYHAs
CTOHMOCTD KOHBEPTHPOBAHHBIX aKIIHH,
YMHOMeHHas Ha KOSODHIHSHT KOHCOMHAALINM,

. OHEHO‘!HOﬁ CTOHMOCTERY EKL{HF! HITH 06HHI‘EIILPlﬁ
HOBOTC BENIYCKa, IPH3HAaHHEIX B PE3yIBTATE
KOHBEPTALHH B HHX KOHBEPTHPYEMBIX HCXOAHEIX
UEHHBIX Oymar, SBJSETCS OLEHOUHAT CTOHMMOCTE
KOHBEPTHPOBAHHEIX LieHHHIX ByMar, qeneHnas Ha
KoiHuecTBo akum# (obnurauuit), B kotopoe
KOHBEPTHPOBaHa 0/iHa KOHEEPTHpPYEMas LieHHAs
Bymara,

* OueHOuHOH CTOMMOCTBIO AKLHH, IPHIHAHHEIX B
PE3yALTATE KOHBEPTALHY B HHX HCXOZHBIX aKLHi
TIpH peopraHH3aliiy B (hopMe CIHAHHS, IBIAETCSE
OLEHOYHAA CTOHMOCTb KOHBEPTHPOBAHHBIX
LeHHBIX DyMmar, yMHOXEHHas Ha K03GpHIneHT
KOHBEPTAIIHH,

* Ouenounod CTOMMOCTEIO 2KUM RHOBL
CO3NaHHOTO B PE3YNbTATE PCOPTaHUIALHM B
dopme pasneneHus WM BeIAeNEHHS
RKUHOHEPHOTO 001IECTB, NPHIHAHHLIX B
Pe3yNbTaTe KOHBEPTALHH B HHX HCXOJHBIX
aKuui, ABINETCS OLEHOYHAS CTOHMOCTE
KOHBEPTHPOBAHHBIX aKUMH, AENEHHAR Ha
ko3dduLsenT korpepramu, B cayyae ecnn B
PE3YNBTATE Pa3feACHUS HIH BEIJENEHHA
CO34a€TCA ABd HIH Bonee AKIIHOHEPHBIX
obmiecTBa, Ha KO3QMUUHEHT KOHBEPTALHH
HEeNUTCS OUEHOYHAS CTOHMOCTE
KOHBEPTHPOBAHHEIX aKUMH, YMEHbLIEHHAS

NpONOPLHHOHANEHO AOJIE HMYIIECTRA
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peopraHu30BAHHOIG aKLMoHepHoro obilecTra,
NepefaHKoro akiMoHepHoOMY 00INecTBY,
CO3/aHHOMY B pE3YIBTATe PAsLCACHMS MK
BBIICIIEHHS.

* QueHouHaR CTOMMOCTh aKiyil BHOBB
CO3AaHHOFC B PE3Y/BTATE PEOPraHH3alluy B
(opMe BBIIENCHHA aKLIHOHEPHOO 00IeCTRa,
NPHIHZHHBIX B PE3YNbTaTE HX pacilpeliencHns
Cpeay akuMOHEPOB PEOPTaHK30BaHHOID
aKUMOHEPHOTO 00INecTBd, CHHTACTCS PABHOM
HY0.

» QueHo4HOM cToUMOCTEIC 0DnHIaLuil HOBOrO
BLIITYCKa, NPH3IHAHHEIX B PE3YibTaTe
KOHBEPTAUMH B HHX HCXOAHBIX obnurauuii npy
Pecpranu3aliUy 3MHTEHTA Takux o8nHranu,
ABJIAETCA OLEHOYHAS CTOHMOCTD
KOHBEPTHPOBAHHBIX obmuranuii.

Heunas fvmara,
nprobpeTaHEan
Ha paMEeNEHHN

Ilena pasMewernna. C marTsl DOABIGHHS LEH,
NO3BONAIOHIMX NIPOU3BECTH OLEHKY II0 JaHHEIM
BKTHBHOrD OCHOBHOIC PBIHKA, CIIpapennHpad
CTOMMOCTL onpefensercs B o0uwleM fopsixe.
Tlpu oTcyTeTBHM YyKa3auHBX LeH B TeueHue 10
pabouypx JHEH C© DaThl pasMEIUGHHS MOXET
NPHMEHATRECS LigHa pa3MeileH s,
CKOPPEKTHPOBaHHAs  NpOTIOPLHOHRJABHO  Ha
H3MeHeHMe KnmoueRoH cTaBkd banka Poccuu 3a
3TOT TEPHOA.

Haunuas ¢ 11 [us chpaseanveas CTOHMOCTh
ONpeaeNACTCA B OSH.{BM HDpR}IK&.
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[punoxenne 2

K [Ipaannam ONpeNCHCHMA CTOMMOCTH YHCTHIX aKTHBOB

MeToa npuseaennoii croumocTy OyayHIMX eHeKHBIX TOTOKOB

HpusesenHas CTOMMOCTE OyAYIHX ACHEXKHBIX IOTOKOB PaCCUMTEIBAETCA MO popMmyse:

X P

P =Z(1+r ;D,,Uﬁs
d

=1 , Fae:

PV — cupaBefiieas CTOMMOCTE aKTHEA (0043aTENbCTRA);

N -« KONHUYECTBO JCHEKHBIX NOTOKOB 0 AATH NOrameHHs akTHBa {0613aTensCTBa), HAYHHAA C JATHE
onpegencuua CHUA;

P
? - CYMMa N-0Fr0 ACHSKHOTO [IOTOKA (HPOLI,CHTI:I H OCHOBHa#A CYMM&);

11 - IOPSAKOBLIHA HOMED ICHEeXHOIO NOTOKa, HaurHas ¢ Aarth onpenenenns CHUA;

D -
" - KOJHYECTBO AHel oT maTel onpenesaeHua CUA 1o AaThl n-0ro AEHENHOTO HOTOKA;

rd - craBka AHCKOHTHPOBaHHKA B TOpOUeHTAX T'OJOBBIX, OIIPCACHCHHAA B COOTBETCTBHH C
HaCTOALIHMH Hpaamamu.

Ilopsitox onpegenenus ¥ KOPPEKTHPOBKHE JeHEXKHLIX TOTOKOB

Jenexupie MOTOKY, BKIOYAS TIPOLUCHTHRHA ROXOH, PaCCYMTHIBAIOTCA B COOTBETCTBHM C YCHOBHIMH
JOroBopa/BRINYCKA, NATOH LEHEXXHOrO MOTOKA CYHTAETCA MHHMMARBHAA JATa, B KOTOPYID BO3MOMHO
MOCTYNEHHE ASHEXHBIX CPEICTB, COOTBETCTBYIOMIAR JAaTe OKOHYaHus n-oro repuoga. Ecmx no
QHHAHCOBOMY AKTHBY OPEAYCMOTPEHA BOIMOXHOCTE KOCPOUHOrO noraiieHHA (Hanpumep, odepra),
TO OUEHHBAIOTCS JEHEMHBIE TIOTOKH RO JaThi AOCPOYHOIO NorameHus (Muy ogeprhl).

I'pahpik AeHENKHEIX MOTOKOB KOPPEKTHPYETCS B CIydae BHECEHHA H3IMEHEHMH B JOTOBOp, a TAIOKE B
CJly4ae YacTHYHOTO JJOCPOYHOIO NOFAIIEHHA OCHOBHOIO HOJIA.

| 8 HOpﬂﬂOl{ onpeac/IeHHa CTAaBKH AHCKOHTHPOBARHA

CraBKa JICKOHTHPOBAHMS, MCIIOAL3YEMas /4 METOAA NPHBENCHHOH CTOUMOCTH OYAYIUMX JeHEKHBIX
MIOTOKOB, BO3HHMKAeT #3 HabAIOJaeMBlX CTaBOK [AOXOAHOCTH 0O COMOCTABUMLIM  aKTHBaM,
ofpamalomuMes Ha prIHKe, COOTBETCTBEHHO, HPEAYCMOTPEHHBIEC AOTOBOPOM/BBIIYCKOM, ITOTOKH
HEHEHKHBIX CPEACTB AHCKOHTHPYIOTCS 0 HabMO/aeMoH MK pacueTHO# PBHIHOYHOH CTABKE AN TAKUX
YCIIOBHBIX IIOTOKOR JIEHEXKHBIX CPEACTR (TO €CTh PhIHOYHOM CTaBKe AOXOAHOCTH).

Crasxa AHUCKOHTHDOBAHNIS paBHA:

v CTaBKe, APEIyCMOTPEHHONR JOrOBOPOM B TEYCHHE MAKCHMANBHOTO CPOKA, ECHu:
Craeka poiHouHas *0.9 < Cragka no gorosopy < Crapka prinounas*1,1

v pacueTHO! phIHOYHOH cTaske*(,9 ecnu:

Craexa peiroynas ¥0.9> Craska 110 Jorosopy,

v pacuerHoll priHoyHOl cTaBke* 1,1, ecau:
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CraBxa no porosopy >< Crapxa perHoyHas* 1,1

P Crapka JHCKOHTHPOBAHHA OnpeaenaeTcH [0 COCTOSTHHIO H3 KAXKOYH JATy pacuera

CHA

3. PoiHouHas CTABKA ONpeAeNsieTcs B OTHOICHHH KAXKJIOTO BHIA aKTHBA (obs3aTenbCTBA) B
COOTBETCTBHE €O cleayomed Tabaunei:

Buo akmuea/ Poinoynas cmaska Hemounuxu unopmaniiu

obaszamenpcmed

Brnan (zeno3ut) | CpenuesspelieHHAA NPOLEHTHAR Odwupanereii  caiit  baaka Pocouu
CTaBKM NG NPHBIEYEHHBIM http://www.cbr.ru/statistics/?Prtld=int_rat,
KpeNWTHBIME  oprammsamiaMu | CeemeHud 00 BKiajaM (neno3uTam)
BKJIaJaM (nemosuTaM) | duspueckux MU M HedHHAHCOBHIX
He()MHAHCOBBIX OpraHH3aLuA B opraumsaliii B LenoM no Poccuitckoit
py6asx 1 uHoCTpaHHol samote B | Peacpaumy B py6nax, poinapax CLUIA w
LenoM no Poccuiicko#t | eBpo.
Qeaepanyi, packphlBacmas Ha
oduumansuom  cafite  banka
Poccuu no pa3BepHYTO# HIKaje.

Hebutopekas CpennenasenleHnas npolenTHas | OQuunanbHE  calt bauxa Poccun

33JI0MKEHHOCTE | cTaBKa WO KpeAHTaM B pyOisx u http//www.cbr.ru/statistics/?Prtld=int_rat,

HHOCTpaHHOHR BAJIKOTE,
IPEA0CTaRICHHBIM
He(UHAHCOBLIM  OPraHH3ALMAM

(A OOMKHHKOB, SBIAIOIIHXCH
IOPHAHYECKMMH  NHLAaMH)  HAH
$U3HIECKHM AUHAM (st
JOIDKHHKOB, ABIMOMMXCHA
(GUIHYECKHMH JTHUAMH), B LE0M
no Poccuiickoit  Denepalium,
packpbiBacMas Ha OQHHHATIEHOM
caitte  banka Poccuu  mo
pa3BepHyTOH IUKaTe.

CeejeHust MO KpepuraM B  pyomsx,
nomiapax CIIA u eBpo B HEAOM IO
Poccuiickoil ®eaepaunn.

4. KoppexkTHpoBKa cpeiHeB3BeleHHbIX CTABOK NPH H3MEHEHHH PLIHOYHBIX YCI0BUH.
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Ecnu nocneaHsa packpheiTas Ha cafite banka Poccuy cpesHeB3BelieHHas CTasKa pacciuTaHa paHee,
YeM 32 MECAI JI0 AATH €¢ IPHMEHEHHNA, IS OTIpe/iesieHna HeoOX0ANMOCTH KOPPEKTHPOBKH PEIHOUHOM
CTaBKH NPHMEHAETCS CIIEAYIOWIMHA NOAXOA:

e Kmouemas craska banka PoccuM, pjelicTeoBapliad B MeCslie, 33 KOTOPBIA OnpeaencHa
CpeAHEB3BelIeHHas CTaBKa, cpapanBaeTca ¢ Kmoyerok craskod bamka Poccum, neficTeyrouieit B
MeCsLe onpeleficHHs CIIPaBeIHBOH CTORMOCTH aKTHBA]

o ecnn Kmouesast crapka banka PoccHu He M3MEHHMAAch 0 MOMEHTA ONPEAS/ICHHA CrpaBeRTHBOH
CTOMMOCTH aKTHB3, B KAueCTBE pPHLIHOWHOH CT4BKH [PHMEHAETCH  [OCHEAHAH PacKphiTasn
CPEHEB3REIIEHHASA CTABKS,;

e ecnu KmoueBas craska baHka PoccHu u3MeHWnace, Ad ONPENENEHHA PHIHOYHOM CTaBKH
NOCAEAHAA PacKphITas CPEAHER3BEHUICHHAN CTABKA H3MEHACTCA [IPOMNOPHHOHANBHO H3MEHEHHIO
Kmouero#i crasku Banxa Poccu oT Mecdila, 32 KOTOPBI paccyMTaHa cpefHEB3BEINEHHAS CTAaBKA
A0 08Tl ONpEACNIeHNs CHP&BC,[[HHBDF[ CTOMMOCTH aKTHRA,

Fonenonm. = epprw, + (Kca,o. - chp.}’

rae:

Teppas. — CPEAHEB3BEIIEHHAA NPOLEHTHasA cTaska, nybaukyemas Ha opuuuanphom caiire U[B PO,
3a MecAl, Haubonee Giu3KMM K [aTe OLEHKH CO CPOKOM IIPHBIIEYEHHS, MOMAJAIOMM B TOT Xe
HHTEpBad, YTO M CPOK, OCTABIUMICH HA OTYETHYIO JAry [0 HOrAleHUs OLEHHBAEMOro AKTHEA
(obazaTenncrra);

KC,, o — wnoyesan cragka 1Ib PO, ycranosiennas Ha 12Ty OUEHKH;

KC,,.

~ cpeaunas xmoyepas craska b PQ 3a xaneHuapHelii Mecsan, 3a KOTopeH onpepeiiexa
CTaBKa Feppue..

Cpensis 3a kaneHaaprbtit Mecal nouesas craska Hb P@ paccuurtsiaetca no gopmyie:
KC = 2 KC, * T,
P T ’
rie:
¢ T— goauuecTBO AHEH B KANCHAAPHOM MECSLE, 32 KOTODBI PacCUMTHIBACTCS NPOLUSHTHAA CTABKa;
¢ KC; — xmouenas crasxa L1b P®, neficTBoBaBnas B i-oM NEPHOAE KANEHAAPHOIO MECALA,
e T; ~ xonuuecTso AHeH KaJGHAAPHOTNO MECALid, B TEYEHHE KOTODHIX JEHCTBOBANA MPOLEHTHAA

craeka KC;.

Onpenesenne pacyeTHoll pLIHOMHONK CTABKH /A JOATOBLIX HEHHLIX Oymar

B xauecTBe pHIHOYHON CTABKM AAA HOMMOBBIX LeHHBIX OyMar NpUMeHsETCs cTaBKa, onpeaenseMas
HCXOMs M3 CHOXEHHMS 3HadeHHMs OeckymoHHoH KpHBO# MOXOAHOCTH FOCYNAPCTBEHHBIX OOAMralmi
O®3 cpoyHOCTH, COOTBETCTBYIOWIEH CPOYHOCTH OLEHMBacMbIX OoOnMrauuil, a TalKe MeIHaHHOTO
KPEOUTHOIO CIIpefa, COOTBETCTBYIOWEro peffTHHIOBOM rpynne, K KOTOpOH OTHOCHMTCHA BHIMYCK
OLEHHBAEMBIX 0OAUTaLHi:

Homunanehan Oe3puckoBas cTaBka - CTaBka, OnpefeNieMas Kax 3Ha4eHHWe KpHBOH GeckynoHHOH
JOXOQHOCTH B TOYKE, COOTBETCTBYIOLIEH CpeNHEB3BEIICHHOMY CPOKY /IO NOFABICHUS IIPOBEPREMOTO
HHCTpYMEHTa:
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¥{)=10000 exp( G(’)) i}
10000 [ .

Y (r)- 3HAYEHHE KPUBOH OECKYTIOHHOM JOXORHOCTY, B BAa3HCHBIX IYHKTAX;

BasucHBI# MYyHKT — €ANHHLA M3MEPCHWs NOXOJHOCTH, paBHas ofiHoH coToi mpouenta (1 6.1. =
0,01%).

G()= 4, +(8+B)" [; exp(ﬂ_)] oo L)+ 35,08 - oy

31
= ! , Fe

G(‘f ). B 6a3HCHBIX NYHKTAX;

t — CpeAHER3BEIICHHBIN CPOK JIO HOTAINEHHS/0(epTHL
n
Cp. B3B. CPOK = Z(CF,; X (t; — 1)/365)

[y2 LN

CF, — vacTiMHOe (HIIM [10JIHOE) TIOTAIeHHEe HOMMHHANA B Yo OT HOMHHANA,
tj — AaTa YACTHUHOTO (MK NOAHOrO) NMOrallcHHA HOMHHANS;
T — IaTa OUEHKH.

B chyuae, €CNH BRIMYCKOM He HpelycMOTpeHa HacTHYHas aMOPTH3aUMA Tea HOMMHaNA OONHraluH,
TO CpeAHEB3BELICHHBIH CPOK A0 ROralieHHs/opepTsl paseH NEPHOAY OT AATH OLCHKH N0 Haubonee
paHHei M3 JaTH! MOTAIIEHHA WM A3TH opepTH no ob/uraluy, YKa3aHHOH B PEIIEHRH O BEITYCKE.

B cayuae, €CAH JaTa OLEHKH COBNAJiaeT ¢ JIaToi OQepTHl, TO PACYET CPEAHEB3BEIICHHOTO CPOKa
MPOM3BOGATCS OT JATHl OLEHKM A0 Haubonee paHHeH W3 JaTh NOTACHHA HAH [ATH ogepThl,
clepyiomteH 3a faToH OHEHKH.

= = a,, =a +ak™ j= 2.
QUKCHPOBaHHEIE [TAPAMETPH paamﬂ:a‘ 0, @ 0'6, T i=2, ’8,

blmal, bf-ﬂ =b‘.k, iz:i""’g,l‘,&ﬁ k:l,ﬁ.

JrnamMuyeckne napamMeTpst — K03 HIHeHTE] Bos Bs Pos 75 8 * &

Herounnk undopMaiuu — oduupansHeii caiit [TAO «Mockopekas Gupkay http://moex.com/a3643,
«Apxus napamerpos G-kpupoit Ha 3akpeiTHe Topros (EOD)».
Tpu NporpaMMHOM pacyete 3HaYeHUs KpHUBOIi DeCKYNOHHOM JOXOAHOCTH Y (t ):
v\ 3HaueHHe CPEAHEBR3BELICHHOrO CPOKA BHIPAXAETCH B FONAX, OKPYTIALTCA 10 4 3HAKOB 110G/
39 TOH;

v APOMEXYTOUHBIC OKPYTNCHHA 3IHAUCHHA G(t) HE TIPOU3BOHATCA,

v 3HAYEHHE Y (t ) OKDYTJISETCS N0 paBHIaM MaTeMaTHYECKOTO OKPYIMIEHHA B MPOLIEHTAX ¢ 2
3HaKaMU NOCHe 3anaToi,

Jins  ueneid  pacuera KpeAMTHOTO chpefa Jaias  oOnuraiHy  OCYLIECTBJIACTCA  CASAYIOLIAL
[IOCNEHORATE/ILHOCTD HEHCTBHH:
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¥ B 3aBMCHMOCTH OT HJIMMHA WM OTCYTCTBHA KPEAMTHOTO pefiTHHIA y BhINycka oOAHrauuy
(KpeRMTHEIHA PEifTHHE B BRIOTE BHITYCKA), IMHTEHTA HITH MOPYHUTENA TI0 BEINYCKY OONHIraiikH,
ofAHrauua MOXeT O5ITh OTHECEHA K OJHOR H3 TPEX MMEIOIHHXCA PERTHHIOBRIX Py,

v"  3HayeHMs MCAMEHHOI'0 KPEJHTHOro CIIpeia ANA YKasanHoil obanraumy NpUHHMaeTCs
PaBHBIMM 3HAYEHUAM CIIPENOB JUIS ONpeNeNeRHOH PeATHHTOBOMH IpyriltbL.
KpeauTreiii cipeR AAS peMTHHIOBEIX IPYNNA PACCHUTHIBASTCA HA OCHOBAHWH JAHHbBIX O6NMraliOHHbIX
HHaexkcoB, npemoctaBisemsrx [1AO «MockoBckas Oupxar. [lpH oueHke chopeda MCHONB3YETCH
ME/IHaHHOE 3HAaYCHHE KPERHTHOTC Crpesa 2a nocneaune 20 toproseix aueil. [opagok onpenenenus
CMIPaBEATMBOTO KPEAHTHOIO CrIpeNia Aif peHTHHTOBBIX TPYTHI [PEJICTARNCH HUKeE.

Onpegenense peliTHHIOBEH IpynNsl, K KOTOPOH NPHHAANERAT obanrayus

Onpeaenerne MPHHALAEKHOCTH K TOH WM HHOH pefiTHHTOBOI rpynne NPOHCXOIMT HA OCHOBAHHK
HIDKENpHBEACHHON TabNHLB! CONOCTABNEHNS PEHTHHIOBBIX IKAM BeAYIMX PEHTHHIOBBLIX ArEHTCTS,
TpHBEACHHBIX B Tabmuue 1.

Tlpu manuuum y Beinycka ofnuraumd, ee 3SMUTCHTA HIM NOPYYUTENS [0 BHINYCKY HECKOJBKHX
PeHTHHTOB, BRIOHpaeTCs HaHOONBEINMH H3 AKTYaNbHBIX KPEJHTHBIX PefiTHHIOB.

Beero Briaensercs 3 peitTuHIoBsIe rpyniibL:

v Pelitunrosas rpynna I ~ obauraunu (3MHTEHT, NOPY4HTENL BBINYCKA) ¢ peATHHrOM OoT BB-
A0 BBB+ (nio mkane S&P);

v' Peitunrosas rpymmna I — ofaurauuu (SMUTEHT, IOPYYHTENb BEITYCKA) ¢ pelTHHIOM OT B-
Ao B+ (no wxane S&P);

v' Peiitunrosas rpynna Il — oGauraumm (3MHTeHT, nopyuurens Bmimycka) Ge3 pefiTHura
MEXAYHAPORHEIX H HALMOHANEHEIX PEHTHHIOBBIX AreHICTE.

Tabanna 1
Conocramea:;e LKA PEHTHHIOBBIX ATeHFCTR
Mexc,qyﬂéb_onn Mexaynapont Mexcayﬁapbn Penmml‘lf;aag
as uikana as mKana Had LIKana o
" Baal | " BBB+ | BBB+
__ | . Baz ] " BBB | BBB
ruAAA | Baa3© | BBB- | "BBB-
BBB (RU) | BB+ BB BB
BBB(RU)‘,' T meBB |
b ~ + +
BBB-(RU} .| = -ruBBB- : Bl B : B Pei
u SR I B2 B B CHTHHIOPa
BB +(RU) - = — ' — rpynna II
-2 o Bt L - .
BB(RU), BB- ruBB+, ruBB B3 . B
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Bonee uu3kuii peRTHRI/PEHTHHT OTCYTCTBYET

Peﬁfﬂﬂroaax
rpymina 111
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Onpegenesiie KPeARTHOTO CIpeAa Ay PeHTHHTOBBIX rpynn
Jins pacuera zHaueHUN KPERHTHOTO CNPejia COOTBETICTRYIOLICH PEATHHIOBOH IPYIHIBI HCNOAB3YIOTCS
JHAYeHHA FOXOMHOCTH chenyomux unuekcos [TAQ «Mockosckan GHpixan, KOTOpas PacCHHTHIBACTCA

0 MTOraM Kamaoro Toprosore Ay,

v Hupexc xopriopatusubix obawraumii  (1-3  roma, pelituar > BBB-) (Tukep:
RUCBITRBBBY)
Onucanpe uHgexca - hitp:/moex.com/a2197

Apxus 3uagenuii - hitp://moex.com/ru/index/RUCBITRBBB3Y/archive

v HHpexc xoproparuBusix obmuraum# (1-3 roga, BB- < peftrusr < BBB-) (Tuxep:
RUCBITRBB3Y)
Onucanne uHRexca - hitp://moex.com/a2196

ApPXHB 3naueHmit - hitp://moex.com/rw/index/RUCBITRBB3Y/archive

v"  Unpexc xoproparushbix obauramuit (1-3 roma, B- < pelitunr < BB-} (Tuxep:
RUCBITRB3Y)
OnucaHue uuaekca - http://moex.com/a2195

Apxus 3Hauenuit - http://moex.com/ru/index/RUCBITRB3Y/archive/

v Wanexc rocynapereennsix obmuranui (1-3 roga) (Tukep: RUGBITR3Y)
Onucanue unnexca - hitp://moex.com/a2247

Apxwue 3Havenuii - http://moex.com/ru/index/RUGBITR3 Y/archive/
Pacuet KpeJHTHOIO CIpesa il peHTHHIOBEIX TPYINT OCYUIECTRIACTCS HO CAEAYIOWMM GopMynaM:

Peiitrurosas rpynna I
KpenutHeiit cnpen A1s KOpriopaTHBHEIX obauranui ¢ pedtuaroM ot BBB- a0 BBB+ paccuuThiBaetes

1o popmyne:

Sbbb = (YRUCBITRBBB3Y - YRUGBITR3Y), rie
S — 3HayeHWE CIIpEfia B NPOLSHTHBIX NYHKTAX;
Y — cpeAHEB3BEIleHHAsA JOXOJHOCTE HHAEKEa.

KpeauTHstii cipes A8 KOPHIOpaTHBHBIX oOmurauuil ¢ peTHHroM ot BB- 1o BB+ paccuntsiBaeTed no
dbopmyse:
Sbb = (YRUCBITRBB3Y - YRUGBITR3Y)

KpenuTtHsifi cnpen A1s Beeil peHTHHIOBOH Fpynnsl I, T.e. KOpropaTHBHEIX obauranuii ¢ pedTHHIOM OT
BB- o BBB+ onpenensercs no popmyne:

SPTT = (Sbbb + Sbb)/2

P vy n
Meauantoe 3HaueHye crpena jns pefituarosodt rpynnel I ( SPIT ) paccuutsipaetcs 3a nocneauue 20
TOproBeix gxed. KpeauTHEld cripel onpefenseTcs 3a yKa3aHHEIH NEPHOK B PACCUUTHIBASTCA MEIUaHa
M3 OTY4EHHOTO PAlia JaHHBIX.

Pefitunropas rpynna Il
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KpemutHeiil cnpen s KOPropaTHBHEIX obauraumit ¢ petunrom ot B- go B+ paccyureisaetes no
dopmyne:
SPITi = (YRUCBITRB3Y - YRUGBITR3Y)

MenuaHHoe 3HadeHHe cpena M perThrropoi rpynmet 11 (SPr1i ) paccunthiBaetcs 3a nociensne 20
Toproseix Aueit. KpeAUTHBIA cnpen onpeaenseTcs 3a yKasaHHbIA MEPHONR BPEMEHH H PACCYHTBIBACTCA
MeaHaHa K3 NOAYUEHHOrO pAja JaHHEBIX.

PeiiTunrosas rpynna II
B OTCYTCTBHE KPEAMTHOTO pPeHTHHTa Y MHTEHTA M 3MHCCHH, Ha OCHOBaHWH MPOdecCHOHAIBROTO
CYXKAEHMS, KpeIMTHEIH cnpes onpeaensercs kak 1,5 * SPrIl.

Menuantoe 3Ha4yenue cnpena a8 peffrunropoif rpynnel LI (S Priff) paccunTeBaeTCA 32 MOCHEAHKE
20 Topropeix AHEH.

IIpu pacyere 3HAYEHHA MEAMAHHOTO KPEJHTHOTC CAPEAA /ULt PEMTHHIOBBIX FPYIIT NPOMEXYTOUHbIE
OKpYIJieHHA 3HadenHii Sbbb, Sbb, SPII, SPIH, SPTHI we mpomssojsres. [logydennoe mepuanHoe
3HAYEHHE KPERMTHOTO CIpelia OKPYTIAETCA MO NPaBHIaM MaTeMaTHYecKOro OKpYTNIEHHs A0 Ueoro
3HAYEHUSA MPOLECHTHEIX ITYHKTOB.

B cnyuae BHeceMus M3MeHEHMH u ponosneHuit 3 Hacrosmue lIpaBuia B 4acTH M3IMCHEHMS BHIA
pEIHOUHOM CTaBKM AA akTHBOB (0673aTENECTB), NPUIHAHEEIX 0 BCTYNUICHHA B CHIY H3MEHEHHR M
nononHenuit B Hacroauwwe [lpapunia, phiHOYHAs CTaBKa, ONPELENCHAa® NO COCTOAHHIO HA JATY
NEPBOHAYANLHOIO NpPU3HAHMA akTBa (00A3aTeNBCTBA), MIMCHACTCA C JATHl Hayana NpHMCHEHHA
uaMenenuii u noronHenuil B Hacrosue [pasuna.
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Hpunoxenue 3

K HpaBmaM OHpEACNCHMA CTOMMOCTH YHCTBIX aKTHROB

Kpurepun npu3Hanis ¥ nNpeKpanieRHs TPAIHAHNAS AKTHBOB B 00A3aTENLCTE

Buan: akTHBGB

Kpurepnn npuiHasus

KpuTepnn npexpanienus

NpHU3HAHEA
Jenexupie cpenctsa Ha | Hara 3auHCNeHHA genexubix | lara wucnonHenus  KpeAMTHOM
cYeTax, B TOM HHCHE HA | CPEICTRE  Ha  COOTBETCTBYIOMIMH | opraHuzaumelf 0043aTeNbCIB 10
TPAH3NTHBIX, BamOTHLIX | GaHkoBckHit  cueT  (pacueTHBIH, | MEPEUHCIIEHHIO JEHEHKHEIX
cyueTax, OTKPHITEIX | TPaH3WTHEIH, BamOTHBIA) Ha | CPeJICTR CO CHETA;
Yrnpasnaouefi OCHOBAHMK BBIMHCKM ¢ ykazaHHoro | Jlata peusenus banka Poccun of
KOMIIaHHEeH cyera. OT3EIBE JULEHIHH faHka
(neHexHEIE CPeNCTBa IEPEXOIAT B
cratyc npouedl  pebuTopckoi
32/I0/KEHHOCTH);
Harta JIHKBHAALINH HaHka
COMacHo HHGOPMaLKH,
PacKkphlTod B OHUHATEHOM

JOCTYIHOM HCTOUNHKE (B TOM
ypcne 3anmen B EIPIOJT o
AHKBHIALMHK OaHKka).

Henexusie CpeAcTBa BO
BKJI2JaX, B TOM 4HCHE Ha

Hara

CpeacTB

3aY¥HCIIEHHA JICHENHBIX
Ha  COOTBETCTBYIOLIMH

Jdata HCOOAHEHHS  KPERXHTHOM
opranuzauueil obs3a¥eNILCTE MO

BaJIlOTHBIX cuerax, | JE€NO3MTHEI Cuer Ha OCHOBAaHMH | BO3BpATY BKaasa (BO3BpaT Ha

OTKPHITBIX BBIHCKH C YKA3aHHOTO CYETa; CUET [EHEeXHBIX CPEACTB Mo

VYrnpasmsioted Hara REepeyCTYNKH npapa | JOroBopy GaHKOBCKOro BKJiafa);

KOMHaHKEH Tpefopanus o BeHUIaTe BKAafa K | Jlata daxTayeckod nepeycrynkH

HAYHUCICHHBIX fpoLIeHTaX Ha | npaBa TpeboBaHMA O RBEINAATE
OCHOBaHEH JOTOBOpA. BKJIAAa H HaUHCTeHHBIX

MPOLEHTAX Ha OCHOBAHMH
JOroBOpa;
Jarta pemenns Banka Poccun o6
OT3bIBE JHUEH3HH Ganxa
(aeHexHBIe CPeACTBa BO BKIAKAX
NepexonsT B cTaTyc JeONTOpCKoi
3aA0/OKEHHOCTH);
Hata MHKBHIALIHMH Oauka
COryIacHo uxdopMalHH,
packpeiTof B OQMUHANEHOM
JOCTYIIHOM MCTOYHHKE (B TOM
yucne 3ammcn B EFPXOX o
AVKBHauMH OaHKa).

LeHHbie Oymary, | 1. Hara Aepexoja npae | . Jlata  nepexoma  mpas

BKAIOUAA  HPOUEHTHBIH | COGCTBEHHOCTH Ha lieHHEe Gymary: | CODCTBEHHOCTH — Ha  LiCHHHE

{KynoHHbIi poxoz) | ecnu  uexHas Oymara nopnexut | Gymaru:

HayHCNe HHRIH M| ydeTy Ha cuere [emo - Jara | ecny LexHas Oymara, NOAREXHT

YINaYeHHbIH 3RYUCTEeHMA LlenHoN OyMarH Ha cuHeT | ydeTy Ha cyeTe Jeno - Jara
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aeno, OTKpBITEIH  Ynpasasioweit
KomnaHuei B CrieliHalN3HpOBaHROM

JETIO3UTAPHH, NOATBEPKACHHAS
COOTBETCTBYIONIEH  BRIMHCKOA 1o
CYETY JEero;

€CnH  JIOKYMEHTapHble  LEHHEIE
Gymarn He nopnexar YuHeTy Ha
cuetax Jerno (32 HCKAIOYeHHEM
AEMO3HTHBIX  CEePTUQMKATOB) - €
nath  npueMa ueHHoH  Bymarw,
OMpeAeNeHHOR B COOTBETCTBHU C
YCHOBHSMH AOrosopa ]
NOATBEKACHHOR aKTOM  [pHema
rnepefayH HeHHEIX Oymar;

[0 JeNO3NUTHBIM CcepTH(MKaTaM -
Jara  3a4MCieHHs BO BKIaA
(llemo3uT)  ACHEXHBIX  CPEACTB,
NOATBEPACACHHAR  BRIAMCKOH €O
cyeTa MO BKJAAZY {(AENO3UTY) RIM ¢

JaThl nprHoSpeTeHNns TAKOro
cepTHdUKaTa, MOATBEPIKACHHOH
aKTOM.

cnucaHus ueHHo# Oymarn co

cueTa Befo, OTKPHITOrO
Vnpasasiomed  xoMnanuel s
Crienanu3HpoBaHHOM

JETO3UTapUH, MNOATBEPKIACHHAA
COOTBETCTRYIOIICH BRIMHCKOH 110
cUeTy Aeno;

€CAH  JOKYMEHTApHBIE LlEHHBIE
fymaru He MOANEXKAT YMETY Ha
cyeTax Jeno (3a HCKIIoHYeHHEM
JENO3UTHEIX CepTHOHKATOB) - €
latel nepenauy ueHHol Gymary,
ofipefieleHHOH B COOTBETCTBHH C
YCNOBHAMHK JloroBopa H
NOJATBEPXKACHHOR axToM nplema
nepesayH LeHHbIX Oymar;

Mo AENO3UTHBIM CepTH(HMKaram -
JlaTa MCKIOYEHHEM CIHCAHMA C
Briafa (Jeno3wTa) [geHEWHEIX
CpencTs, NOATBEepACHHAS
BRITHCKOH €O CcYeTZ MO BKNany
(nenoanty), HIH C JaTHI CIMCAHHA
TaKoro cepruuxara,
NOATBEPAEHHOH aKTOM;

€cliH 110 IMHTeHTY HeHHuX Gymar
BHecena 3anucs B EIPIOJT o
JHKBHIALMH - C JATH! 34[IMCH O
NHKBHAALHH IMHTEHTa
(nmonywenus  HHQOpMauMH 0O
JIMKBHAALHE IMHTCHTA),

npu NONHOM AOrameH’H
JOAroBO# NeHHOH Oymaru natoi
BEIOBITHA ABJACTCH LeHb
HCTIONIHEHHR SMHTCHTOM CROMX
00f3aTeNbCTBE MO [IOTAINEHHIO
AonroBo# ueHHoH Gymaru.

2. C parel HacTymneHuI cpoxa
noraimenus ueHHoH Oymaru, 3a
HCKIMIOYEHHEM JOCPOYHOro
[OraleHus;

3. C patel noitygeH#s AEHEKHBIX
CpEacTB B CHET  TIOAHOTO
HCITONHEHHs  o0s3aTenscrs 1o
DOCPOYHOMY HOrAMISHKUIO LeHHOR
Bymar.

HpoueHTHEH

Ipouentrnilt  (xynouHsll) xoOXO0Z,

Hara ucnonHeHus 0043aTenHOTE
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{KYTIOHHEIH) aoxon,
yniaqyeHHbIH npH
nprobpeTeHHR no
AOATOBEIM LEHHBIM
Gymaram;

IpouentHril
(xynoHHEI) ROXO[,
3aABJICHHBIH B YCIOBMAX
BHINYCKa H

HauyMCNenHeii B nepyon
nocne npHoSPETEHHA N0

ynnasesHbdf npH  npuobpeTeHuy,
[IPU3HAETCT Ha [JaTy [EPEeXoAa npas
cofCTBEHHOCTH Ha 00IHrauuio;

TIpoueHTHRH (KyTIOHHEIR) JIOXOH,
HaYMCIIEHHBI B [ICPHOA BAANEHHS,
MpH3HAGTCA HA ATy ONpeAcneHus
CYA cornacHo YCAOBHSM BREITYCKa
Jonropo# nenHo#i OGymary:

KaK HaYHUCHEHHBIH 32 [IepHO C JaTh
nproGpeTeHua

3MHTEHTOM, NOATBEPHACHHOH
OaHKoBCKO#H BBINUCKOH ¢
pacyeTHOro cyeta Ynpapasiowei
KOMIaHHH MIM  OTHETOM
6pokepa;

Jata ucnosaneHus oba3arenscTs
IMHTEHTOM, NOATBEPKACHHOH
banxosckoit BBUTHCKOH ¢
pacyeTHoro cyera YnpasisioeH
KOMIaHUKM HiAH OTYeTOM OpoKepa.

JONITOBEIM UeHHsM | 100 ¢ AaTH Hadana O4EpenHOro
6ymaram TIPOLICHTHOTC TIEPHOAA.
JleGuropckas Has pneburopckoit samomxexnoctH | Hara vcnoasenua o6s3aTenscTB
33 J0/IKeHHOCTD N0 [ 0 TNpPOUCHTHOMY  (KYNOHHOMY) | 3MHTEHTOM, HOATBEPKAECHHOH
[IPOLEHTHOMY JOXOMY MO  HOJIFOBBIM  IEHHBIM | HaHKOBCKOM BBITIMCKOH c
(kymosnoMmy) Roxoay no | 6ymaraM —  jara  [IOTALUEHMS | PACYETHOTD cHeTa YTpaBnsoLei
JONTOBBIM UEHHBIM | IpoileHTHOrC (KyroHsoro) aoxoja | xomnanued JLY. cpescrBamu
Oymaram K BEINNATE; Ha OCHOBAHWHM PEUICHNS O BBIMYCKE; | MEHCHOHHBIX HAKOMJCHHE MM
otueToM Opokepa;
Heburopckas Hust peburopekoil 3anoikeBHOCTH | Jlara  NUKBMJAUMHM — 3MUTEHTa,
3300BKEHHOCTD no | no 4YaCTHYHOMY/IONHOMY | COFNacHO BhiMcKe u3 EIPIOJI
JACTHYHOMY/TTIONHOMY NOTAIIEHWI0 BMHTEHTOM OCHOBHOTO | (MK BBITTMCKH H3
[IOTALIEHHIO SMMTCHTOM | JIOAra 10  AONFOBBIM  LEHHBIM | COOTBETCTRYIOLIETO
OCHOBHOrO Jgoara 10 | OymaraM — Aara 4acTHYHOTO HAM | YIORHOMOYEHHOrO opraHa
JONTOBBIM LEHHEIM | TOMHOTO FIOTAIICHHA HOMHHANA HA | HHOCTPAHHOIO FOCYRaPCTRa).
Gymaram OCHOBRHHH PELIEHUS O BBITYCKE.
Heburopekas Hara Hayana oGa3zarenncrea | JlaTa oxonuanHa ofAsaTenscTRa
310IKEHHOCTD 10 | COrNacHo YCHOBHAM | COTMIACHO YCIIOBHAM
NPOLEHTHOMY  AOXOZY | ZOTOBODA/COrNAIeH s 0 | AoroBopa/cornameHus 0
no JCHEXKHEIM | ITPOLCHTHOM JIOXOJE MO JACHEXKHBIM | IPOLEHTHOM IOXOJE ne
CpeAcTBaM Ha CHeTax | CPeACTBaM Ha cuerax YNpasnsiomell | ZeHEemHBIM CPeJCTBAM Ha CHETAX;
Ynpapasioine# KOMIiaHHeH. Hata RepeyCTYNKH npasa
KOMITaHHH TpeboBanug O BRINNATE BKAafa H

HAYHCJCHHBIX  MIDOLEHTOB  Ha
OCHOBaRHH JOTroBOpa;

Hara peuennst banka Poceun o6
OT3bIBE HHLEHINH Banxa,
{neHEXKHbIC CPENCTRE NEPEXOUAT B
craTyc  mpoueit  aebMTopcKoH
33 0JKEHHOCTH);

Hara THKBHIALHH fanka
COrnacHo “HpOpMaLHH,

packpuiToii B ofMLHANBEHOM
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JOCTYTIHOM HCTOMHHKe (B TOM
yucpe 3anucH B EIPION o
aukeryalmy GaHka).

Heburopekas
3aJ0IDKeHHOCTE no
BBIMIATE TMBHACHIOB IO
AKLHAM

Jdata  npuswauus  JeGutopcko#t
3aJ0IDKEHHOCTH 1o BHITLIATE
AUBHIACHAOB 110 aXxHMAM SABIBIETCHA -
JaTta QUKCANHH peecTpa aKIHOHEPOB
N8 BBILIATHL  JHBHACHIOB B

Hara ucnonHeHHs 00A33TENECTR
SMHTEHTOM, MOATBEPACHHOR
OaHKOBCKOM BBIIMCKOH c
PacyeTHOTO cyeTa Y IpaBnsiomei
KOMIaHHK Uiy 0T4eToM OpoKepa;

cootserctBuM ¢ uHpopmanred HKO | Jlara  snuxsupauuy  SMHTEHTS,
AQ HP]Jl uau oduunansHelx calitos | corflacHo seimucke uz EFPHOJL
3MHTEHTZ LIEHHBIX Dymar.
Henexneie  cpesctsa, | Jara 3AYNCACHUS jtenexuslx | lata  wmenonnenus  Gpoxepom
HaXOJAIHMECH Y | cpercTe Ha  CIEUHaNbHEIH | 0643aTeNECTB N0 [EPEYHCNCHHMIO
1pothecCHOHANBHBIX 6pokepckuil cyeT HA OCHOBaHMH | IEHENKHBIX CpENCTB co
YYACTHUKOB phIHKa | oTyera Gpokepa. CTIeLHaNBHOTO bpoxepcxoro
LEHHEIX oymar CYeTa;
(6pokepa) Hara permienns banka Poccun o6
OT3BIBE HUCH3MH y Opokepa
(ZeHexHBIE CpefcTBa NEPEXOIAT B
craryc npouedl  neOuropckoH
3AN0MKEHHOCTH);
Hara  nuxsunanum  6poxepa
COrTIacHO HHQOpMaILIHH,
packpeiTol B odHuMaTbHOM
JNOCTYNTHOM HCTOUHHMKE (B TOM
yucne szamucd B EIPIOJI o
auKeHAaIY 6poxepa).
3an0/KEHHOCTD no | lara 3awmouennsa pgorosopa o | Jara nepexona npas
cHeAKaM ¢ HEHHHIMH | NpHobpeTeHuIo (peanuzanuu) | cobCTBEHHOCTH  Ha  HEHHEIE
Oymaramu, LeHHbIX Gymar, fymaru, HOATBEPKACHHAS
32KNOYCHHLIM Ha BBIMTHCKOH N0 CYETY AETO.
ycnousx T+
Heburopckas Ins ocransHuIX BHAOB aKTUBOB - | Jlng oCTa’AkHEIX BHOB AKTHBOB:
33JOJIKEHHOCTS, JlaTa nepefiayl akTHBOB (HEHEXHBIX | - JlaTta Hcrmonuenus o0s3aTeNbCTB

BO3HHKIIAA O MPOMHM
OCHOBAHHAM

CpeACTB) AHOY, B  OTHOWEHHH
KOTOpOrO BO3HHKaeT JAcburopckas

38 A0JKESHHOCTD.

nepea Ynpaensiome# KoMnaHHelt
COTNacHO JOTOBOpPY;

- JlaTa IUXBMIOALMH 2acMINMKa,
cornacHo Beimcke B3 ENPHOJL

3an0JDKEHHOCTD o
CIIefKaM, COBEpHIaeMBIM
Ha BO3BpaTHOH OCHOBe

HJara cnvcaHus IeHEKHBIX CPEJICTB,
HOATBEpHicHRAs oTHeTOM Opokepa.

Jata ASHENHBIX
CPENCTR, TIONTREPKHEHRAR
oTueToM Opokepa.

33UHCHCHUA

{obpatroe PETIO)
Buabt KpuTepun npekpawmesn
A Kpurepuy npusHanKa puTep peKpatienun
obazatenbcrs npU3HaHKA
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KpeanTopckas
3a{0/DKEHHOCTh 1o
yIate KOMHCCHH
(bupxenniX,

OpoKepcKHX) M HHBIX
PACXO/IOB IO CHEAKAM

Jara 3BKMOYCHKA

COOTBE’I‘CTBYIOLHSI‘;I CHCAKH.

HJara nepeqncneHns IEHEXHBIX
cpepcTe ¢ OPOKEpCKOro cyeta B
CYET OILiaThi KOMHCCHH M HHBIX
PacXO/I0B N0 CAeAKAM

Kpenuropekas Hara nepexona npasa | lata ucrnionHeHHs o00A3aTENBCTB
3aJOMAKEHHOCTE 110 | coBCTBEHHOCTH Ha aKTHB (IEHEXHLIE | 10 AOrOBOPY.

cOenKkaM, MO KOTOPHIM | CPENiCTBA) OT JIMLA, B OTHOLICHHM

HacTynuiaa  Haubosee | KOTOPOTO BO3IHHMKACT KPEJHTOPCKas

PaHH#sA DATa pacyeTon 3a00JHKEHHOCTD.

Kpeantopeokas Hara  noaydsendss  DOKYMeHTa, | JlaTa  TepeyHCACHHA  CYMMBI
33/10/DKEHHOCTS {10 | IOATBEPXKAAOLETO BHIMOJIHEHHE | BOIHAIPAKASHHH M pacxonos ¢
BO3HATPAKACSHASIM paborT  (OKa3aHMA  yCNyr) 110 | pacyeTHOro  cueTa  COIJIACHO
Ynpasnstowedi COOTBETCTBYIOLMM JOTOBOpaM HIH B | HaHKOBCKOI BRINHCKE.

KOMHAaHHH, COOTBETCTBHH C fpaBHIaMy

Cneuuani3npoORaHHOMY | MHBECTHDOBAHHA.

JACTIO3NTAPHIO, a TaKKe

obasarenbcream o

onsare HpoYMX

pacxonos,

OCYHIBCTBIIAEMEIX 32

CYeT  uMylecTsa B

COOTBETCTBHH

TpeSOBaHHAMH

HeHcrayromero

38KOHO/IATE/IbCTRA

Poccuiickoit Genepannn

Kpenuropckas B nent nonyueHns tpebopanug | laTa  MEpeuHCHCHHA  CYMMBI,
3a0MKEHHOCTD no | ITencHounoro donpa FPoccuickoii | yrazanHOH B TpeGoBanuy
BO3BpATy cpencts | Penepaunu ) nepeuncnenny | Hencuondoro donna Pocouiickoit
MEHCHOHHBIX CPEHCTB NEHCHOHHEIX HaKOMIeHHH Qepepanun, ¢ pacqeTHOro cuera
HaKOILIeHHAH B COrJIacHO GaHKOBCKOM BEITIHCKE.
Tlencuonusiii toun

Poccufickoit @enepaiinu
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[punoxenue 4
 [IpaBnaM onpe/ieNieHUA CTOHMOCTH
YHCTBIX aKTHBOB

MeToauxa oleHKH KPEeAHTHOrO pHCKAd KOHTpPAreHta

I. Henn u onpepeneHus

Hacrosmas MeToAHKa CAYKHT A% oueHkd KpeJHTHOrO pHCK3 KOHTparcHra, B TOM YHCIC I1pH
pasMelieHHy JEeHEMHBIX CPEACTB B BETIO3UTE! H Ha CHETA C YCJIOBHEM HECHIDKAEMOTO OCTaTKa B KPeMTHEIX
OpraHM3aluax.

Kpedummnetil puck — PHCK BO3HMKHOBEHUs YOBITKA BCNCACTBME HEUCTIONHEHHA KOHTPArcHIOM
oBs3aTeAbCTS TI0 J02080pY, & TAKOKE HEOMNATH KOHTPAreHTOM OCHOBHOFO JIONra M/HAM HpPOLEHTOB,
NPHYHTAIOLMXCA B YCTAHOBIEHHEIR I0FOBOPOM CPOK.

Kpedumnotli  petimunz — MHEHHE HE3RBHCHMOrO pPEHTHHIOBOIO arcHTeTBa O crocoOHOCTH
PEHTHHIYeMOTO JMUA MCOOJIHATh NpHHATHie Ha ceba  ¢uumancoswie ofssavenscta (0 ero
KpEAMTOCTIOCOOHOCTH, (UMHAHCOBON  HANEXHOCTH, (HHAHCOBOR YCTOMYMBOCTH), BBIPOKCHHBIM C
HCIIOAB30BAHMEM PEHTHHTOBON KaTeropuM NO OfipeleNeHHON peHTHHIOBOH IuKane. B Uendx npuMeHEeHHT
HACTOSHIEH METOAMKH HCHIONL3YIOTCS PeHTHHTH CHeAYIOMKX peTHHTOBBIX aTeHTCTB!

*»  Moody's Investors Service

» Standard & Poor's

s  Fitch Ratings

e Anasutvyeckoe KpepntHoe Peiltunrosoe Arenrcrso (AKPA)
+ PeitruHrosoe areHTcTso RAEX {«Ixcnept PA»).

Hegonm - nop 1edonTOM NOHMMAETCH (PaKT HEHCIONHeHHS (uHaHcOBOTo 06s3aTeNbCTBE 0OBEKTOM
pEHTHHra B CPOK M B NoNHoM obseme, Onpegenenne AedonTa MOXET ROMONIATCA PAKTAMH HEHCHOMHEHHS
duHaHCOBEIX OGA3ATENBCTB, CPOKAMH IPOCPOMKH BHIAAT 10 MCTONHEHHIO CBOMX 06A3aTensCTs B
3aBUCHMOCTH OT OfpeeneHus PefiTHHIOBOIO areHTCTBA U NpHCcBaKBaeMoro ¥M KpeuTHoro peliTHHra.

Beposmwocms degporma (PD — Probability of Default) — BepoATHOCTB, € KOTOPOH KOHTParcHT B
TEUEHHE HEKOTOPOI'0 CPOKE MOKET OKA3aThes B COCTOAHMY iedonTa,

Tomepu npu Gauxpomcmee (LGD — Loss Given Default) - pons or CyMMBI, NOABEPXKEHHOH

KpEAUTHOMY PHCKY, KOTOpas MOXeT GbITh IOTEpsHa B cTydae AeONTa KOHTpareHTa.
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Cymma, noodsepowennas kpedumuomy pucky (EAD — Exposure at Default) — obmuli oGbém

o0s3aTenseT KORTPAFCHTA liepea KOMIOAHHUEH (Hanpumep, CYMMa BAMKEHHE B DaHKOBCKHE BKIabl

(I{CHOBHTM) H HEeCHWOKAEMbBIE OCTATKH Ha paCdHeTHRIX CHETAX, CYMMAa BB AGHHOTD saﬁma).

1. Meroauka oneHKH

Oueuxa KPEAHTHOTO PHCKA [IPOM3BOAHTCA TNIpH IIOMOUIN MOAEAH OXHIAAeMbIX KPEeAHTHHIX

yonmrios (ECL).

ECL =EAD * PD * LGD*D,
20e:

ECL (expected credit losses) ~ BenuynHa KPEAHTHBIX YOBITKOB, KOPPEKTHPYIOUIAS JIEHEKHbIE

OTOKH.

D (discount) - ko3 uLHEHT AUCKOHTHPOBAHUA

D= 1/(1+r)*n

N — FOPM3OHT BEPOATHOCTH JiehonTa

| 663])”01’(08&51 CTaBKa JOXOOHOCTH - CTABKA, QHpedeNncHHad B COOTBOTCTBHH €O 3HEUCHHCM

KpuBo#t GeckynoHHo#t moxopuocTH (ctapka KBJI} rocyaapcTReHHEIX LEHHBIX GyMmar Ha HHTEpBaje

PAaBHOM TOPH3OHTY BEPOSTHOCTH AetolTa.

20e;

Hotepu npu 6anxporcrse (LGD) onpenensiores cneayomum o6pa3om:

LGD=1-RC,

RC (recovery rate) — o)xpAaeMEl# NPOLIEHT BO3BPATA 110 NPOCPOUEHHEIM BEIILIATAM.

BepostHocts nedonra xoHTparewta Ha ropH3oHTE | OO M noTepw npH GaHKpPOTCTaE

OUEHHBAIOTCH (METOMBL):

i

nnbo Ha ocHOBaHWMM NYOAMuHLIX OOCTYNHBLIX H3HHLIX 1O BepoATHOCTAM Aedionta OAHOMO u3
MEKAYHAPOSHEA PDENTUHTOBLIX areHTcTs - Moody's Investors Servic, SnP uau Fitch, nyBaukyemblx Ha
caiiTe areHTCTBA 8 COCTABE EMEroAHOr0 OTMeTa, a Takwe no Tabauue 1 COOTBETCIBUA YPOBHEH
PERTUHIDE (8 CRYYEE MANWUMA Y KOHTPEreHTa PEHTUHIE UHOIO PENTUHIOBOrO areHTCTBa, BXOAAUMX
Abo 8 peecTp KPeaMTHLIX PEATMHIOBLIX aredTcTs, AWbO peecTp ¢WAMAR0B W NPeACTABHTENSCTB
MHOCTPEHHBIX PEATUHIOBbIX areHTeTs, nySnnKkyemeix Ha calte Banxa Poccnu);

ABO NO GUEHKE COOTBETCTBMA YPOBHI0 peilTHFa ueped KpepuTHb cnpas obaurauuii AaHHOrO
Kontparenta {[Tpunomenve 1 k HacTonuwed Meroauim). f1pu sTom Heobxoaumo Boibparts, KaKoW M3
Tpex ypoBHel peiTHHIOB UCNONLIYETCA [J/IR ONPeAeNeHHA BepDATHOCTH AedOnTa: MHHUMANbHLHA,
CPegHWUI MAM MaKCHManbHbi 8 Kawaoh rpynne. OpraHM3auma MOMET NPUMEHRTH CODCTBEHHbIE

METOAMKY ONPEASARHNUA TOUHOTO 3HAYEHUR PEHTUHIA Yepes KpeauTHLIK Cnpag;
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3. nnb0 ynpasnAwWan KOMNEHUA ONPEAENSeT CAMOCTORTENLHO Ha OCHOBAHUY AOCTYNHON MHODMaLMH
o Habmopaemom yposHe AedOATOB B NPOWALIX NEPUOAAX € NPUMEHeHMeM noAxoaos/mojenei
(hanpumep, maTpuua Mmurpaunit  MapKoBa, PEFPecCMOHHLIR  aHanui), COorfacoBaHHbIX  Co

CrneyMananpoBasHbiM Aen03nTaprem

B cayuae oTcyTeTBHA peiiTHHra y xoMnasuu PD moxeT onpenensrsea:
° N0 MeToAY 3;
©  Ha OCHOBZHWK MITLUU, NEPEXOAOB MO AZHHLIM MEMAYHEPOAHBIX DPeRTHHFOBLIX areHTCTs
Moody's investors Service wan Standard and Poors, nyBanKyembix Ha caiTe areHicrs 8 cocTase

EXMEr0pHOro OT4eTa;

*  HA OCHOBAaHMY UHBIX METOA0B, YCTaHOBAEHHLIX B [Tpasunax onpegenennn CHA W COrAacoBaHHBIX
€0 CReUHaNKIKHPOSAHHLIM ABNOSNTAPHEM,
CripaBeluinBas CTOMMOCTE APHHHMAETCA PABHOH CTOMMOCTH, ONpPEAENEHHON B COOTBETCTBHM C
MeTOOM OUeHKH cornacHo [Tpasunam CHA, 3a seiveToM ECL.

Tat6nuua 1. CooTheTcrBne WIKaA peliTHHTOB

‘Moody's  { . S&P

* | Mexnayuapoauas Mem}xyuapom;aﬂ M;}_xmynaponuan

HIKana NHKAJA HIKana
Baal ' BBB+ = |- *BBB+
Baaz BBB T BBB
, A_AA(RW TuAAA Baa3 BBB- | __-BBB- B
AA(RU(”)R l:A * Bal BB
Y 'y - a : -+
. ®RU). i
AR,
RO riaae At Ba2 BB
A , 1 TuA, ruA-, '
BBB+(RU) | mBBB+ : GO
BT : —T _
&Y ruBBB B! B+
~ BBB-RU)
BB'*{RU) mBBB-, B2 B o ' _:_ B
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: r_uBB+‘

BB B-
®RY)

~wBB [ B3 | B B-

Ilopanox onpexesiesne COOTBETCTBHA YPOBHIO PeHTHHIA Hepes KpeIHTHBIH cripes oGanArannii

ITopsmox onpeeNeHHs COOTBETCTBHA YPOBHIO peliTHHIA Ha ATy OLEHKH:

1. Onpegenserca ROXOAHOCTL K NOrAWEHMI0 No obavrauvam QaHKOK cprasu3ayum cpokom Bonee 1 roaa
v menee 3 net. Npu OTCYTCTBMM OBAUIELMA CO CPOKOM MeHee 3 NIeT MOMKHO MCROALI0BATE CP3g, ¢
MHASKCAMM COOTBETCTBYIOWENR CPOMHOCTK. (1P HaAMuMKM OOAUFBUMA CO CPOKOM NOraeHNA TOALHO
mexee 1 roga AAA PacYeTa KPeauTHOIO CAP3A3 MOTYT UCNONLIOBATLCA OBAKFALMN APYIHUX SMHUTEHTOB
(kak MrHMMYM 3-x), MMEIoIKX KaK BAKM3KKE No CPOKY M A0X0AHOCTH 0BaMraumu, Tak n obnurauuu co
cpokom 1-3 roaa,

2. Onpepensercr, SOXOAHOCTH KaKOTO Y3 MHAEKCOB NORYYEHHaR AOXOAHOCTE No obawrauun Hanbonee
COOTBETETBYET, B KauecTBe Mepbt BAM3DCTU UCTIONLIYETCR CPEAHMIE KpeAUTHBHA tnpaa obauraupit' ¢ G-
CuUrve B CPaBHEHWK C KPEAWTHLIM CAPSAOM YKa3aHHBIX HWXe uHAercos. KpeawtHoil cnpsg
PACCUMTLIBAETCA KAk PasHULa MERAY AOXOAHOCTHIO K norawedmio obaurauMM Ha CpoKk ee
momdumnposatHoi  giopaumn ¥ G-curve Ha 3TOT CPOK. B yrasaHHbIX UEARX MCNOAL3YIOTCA
C/IREYHOLLNE UHABKCH!!

+  Hugexc kopnoparvsrelix abawrrayui (1-3 rona, pedtudr 2 BBB-)
Tuxep - RUCBITRBBBY
Onucanne HHIeKCa - hitp://moex.com/a2197.
Apxus 3gagesnii - hitp//moex.com/ru/index/RUCBITRBBB3 Y/archive

s MHAeKe KopnopatveHbiX obauraumit (1-3 roga, BB- < pefitunr < BEB-)
Tukep - RUCBITRBB3Y

Onucanve ueaexea - hitp://moex.com/a21 96

Apxus 3nagenuii - hitp://moex.com/ru/index/RUCBITRBB3 Y/archive

s  Mupaekc kopnopatubHelx cbnnrauuni (1-3 roaa, B- § pefituur < BB-)

Tuxep - RUCBITRB3Y
Onwncanue nEaexca - hitp://moex.com/a2195

Apxup 3uauenni - hitp//moex.com/r/index/RUCBITRB3Y /archive/
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3. o cnegywuteii Tabauue onpenenferTca, KakoH YPOBEHL PeUTHHIE KCNOAB3DBATL NP ONPeeaeHUH

BEPOATHOLTH fedonTa:

Hunexe

Mexayrapoanasn

HKana

. Baal

- BaaZ RUCBITRBBBY

'Baa3.

Bal

Baz. RUCBITRBB3Y

"B

&-: ‘Bl

- B2 _ RUCBITRB3Y

B3

'Cnoco6 yepeIHeHHs KPCANTHBIX CHPINOB YCTAHARAHBAETCA CAMOCTOSTENBHO, MOMET HCNOBL3IOBATHEA KAK CPeIHee
apudMETHYLCKOE, TaK H CPEAHER3BEINEHHOE NO ofeMaM THE0 060opUTaM TOProB 3HakeHMe,



