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I'masa 1. OBIIIUE ITOJIOKEHU A

Hacroamue IIpaBuna onpeneneHus CTOMMOCTH YMCTBIX aKTHBOB, COCTaBJISIONIMX CPEICTBA
NIEHCUOHHBIX HAKOIUICHWH, NpeHa3Ha4yeHbl A NpUMEeHeHus AKuuoHepHbIM obmectBoM «BKC
VYnpaBieHue 0arocOCTOSTHUEM», OCYHIECTBISIIOIIMM HWHBECTHPOBAHUE CPEICTB IEHCHOHHBIX
HaKOIUIGHUH, MepedaHHbIX B JoBepuTenbHOe yrpasieHue [lencuonusiM ¢ongom Poccuiickoit
Oenepann B cooTBeTcTBUU ¢ DenepanbHbiM 3akoHOM oT 24.07.2002 roma Ne 111-d3 «O6
MHBECTUPOBAHUM CPEJICTB (PMHAHCUPOBAHUS HAKONUTENbHOU NIeHcuu B Poccuiickoit denepanum».
Hacrosimue [IpaBuiia conepxar:

v/ KpuTepuH NpU3HAHUS (PEKPAIICHNS TIPU3HAHKS) aKTUBOB (00S3aTEBCTB), IPUHAMAEMBIX
B PACUYET CTOUMOCTH YHUCTHIX AaKTUBOB;

v’ MeTompl pacuéra CTOMMOCTH aKTHBOB M BEJIHMYUH O0S3aTENLCTB, B TOM YHCJIE ONMHCAHUC
WCTOYHHUKOB JaHHBIX JJIS1 pacu€éTa CTOMMOCTH aKTUBOB (BETUYMHBI 0053aTENbCTB), MOPSAIKA
WX BbIOODA;

v IOPAAOK KOHBEpTALIUN BECIINYUH CTOHMOCTeﬁ, BBIPAXXCHHBIX B BAJIIOTEC, B pY6J'II/I,

\

NOpALOK IPU3HAHUSA PBIHKOB dKTUBOB U 00513aTeNbCTB AKTHUBHBIMH,

<

KpUTepUH BHIOOpa CIIOCOOOB M MOJENEH OICHKH CTOMMOCTH B 3aBUCHUMOCTH OT BHUJIOB
aKTHBOB H 0013aTEJILCTB;

KpUTEPUHU 00ECIICHEHHS aKTUBOB (00513aTEILCTB);

MOPSAZIOK OTIPEIETICHUS U KOPPEKTUPOBKHU JCHEKHBIX TTOTOKOB;

IMOPAAOK pacucTa CTABOK TUCKOHTHUPOBAHUA

SR NEE NN

TepevYeHb aKTHUBOB, MOJICKANIUX OICHKE OIECHIIWKOM, M TEPHOJUYHOCTH IMPOBEIACHUS
TaKO# OLIEHKHU;

v TleprOaUYHOCTH (IaThI) ONPEIEICHHs CTOMMOCTH YHCTHIX akTiBOB ([IpuMeuanue -
(hakTHUeCKH OBUTH YKa3aHbBI B TEKCTE JOKYMEHTA.

v\ BpeMs, 110 COCTOSIHUIO Ha KOTOPOE PACCUMTBHIBAETCS CTOMMOCTD YUCTBIX AKTHBOB;

v\ NOpSOK yperyiupoBaHMs pasHormacuii Mexay IlencuonueiM Qonmom Poccuiickoit
denepanyy, yOpaBISIIOUIEH KOMIAHWEH W CHEUUAIU3UPOBAHHBIM JIETIO3UTAPUEM IIPU
pacyére CTOUMOCTH YUCTHIX aKTUBOB;

v uHyI0 HH(GOPMAIUIO, HEOOXOAMMYIO Ul pacyéTa CTOMMOCTH YUCTBIX aKTHBOB.

B nactosmux [IpaBunax ucrnonb3yoTcs CleayroNe TEPMUHBI U OTIPEISTICHHUS:
3akon Nelll — @enepanphblii 3akoH oT 24.07.2002 Ne 111-®3 «O6 nHBECTUPOBAHUH CPEACTB AJIS
¢uHAHCUpPOBaHMS HAKOMMUTENbHOM neHcuu B Poccuiickoii @enepanum»;
Yupasiasioonmass KOMINAHMA — IOPHUIMYECKOE JHUIO, MMEIONIEE JUUEH3UIO Ha OCYIIECTBICHHE
NESTENIbHOCTH MO YMNPAaBIECHUI0 HWHBECTHUIMOHHBIMU (OHIAMH, IAa€BbIMH HHBECTHLIMOHHBIMU

GoHIAMM M HEroCyAapCTBEHHBIMU I€HCHOHHBIMH (OHAaMH, OTOOpaHHOE IO KOHKYpCY,
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MPOBEICHHOMY B YCTAHOBJIEHHOM TIOpSAJIKE, JUIsl OCYIIECTBJICHHS HMHBECTUPOBAHUS CPEJIICTB
MICHCUOHHBIX HAKOILICHHH, TIEPEAAHHBIX €My B JOBEPUTEIIbHOE yrpaBieHue [IeHCMOHHBIM (hOoHIOM
Poccuiickoit ®denepaniui B COOTBETCTBHHM C 3asBICHUSMU 3aCTPaxOBaHHBIX JIMII O BBIOOpE
WHBECTUIIMOHHOTO MOPTQens (YIpaBisioniei KOMIAaHUN).
Cneuuanu3upoBaHHbIi  fAeno3uTapuii  — 3akpeiToe  aknuoHepHoe  obmectso  BTH
Crnennann3upoBaHHBIA  JIETIO3UTAPUNA, OCYIIECTBISAIONIEE CBOKO JCATEIHLHOCTh HAa OCHOBAHHUH
JUUEH3UMM  HA  OCYIIECTBICHHE  JACATEIBHOCTH  CHELUAIM3UPOBAHHOIO  JEHO3UTApUs
WHBECTUIIMOHHBIX  (DOHIOB, TAEBBIX HMHBECTULIIMOHHBIX (OHIOB M  HErOCyJapCTBEHHBIX
MIEHCUOHHBIX ()OHJIOB, W JIMIICH3UH MPO(EeCCHOHANLHOTO YYacTHHKA PBIHKA IEHHBIX Oymar Ha
OCYIIECTBIICHUE JCTO3UTAPHON JEATEITLHOCTH;
MC®O — MexayHapoaHble CTaHAapThl (PMHAHCOBON OTYETHOCTH;
Croumocts 4HcTbiX akTHBOB (CYA) — BenuuuHa, omnpeaensemMas B COOTBETCTBUU C
HOpMaTuBHbBIM akToM banka Poccum, kak pasHHIla MEXAY TEKYLIEd CTOMMOCTBIO AaKTHBOB,
COCTABJISIONINX MTEHCUOHHBIC HAKOIUICHHUS, HAXOAIIUXCS B JJOBEPUTEIBHOM YIIPaBIEHUH (J1aee —
aKTUBbI) M BEJIMYMHOM BCEX 0053aTENbCTB, MOJUICKAIIMX HCIOJHEHUIO 3a CYET YKa3aHHBIX
aKTMBOB HAa MOMEHT pacdeTa CTOMMOCTH YHCTBIX aKTHUBOB, HaXOJSLIUXCS B JIOBEPUTEIHLHOM
YIPaBJICHUH;
Oo6s13aTenbeTBa — 0053aTEIBCTBA, MOJIEKAIINE UCIIOJTHEHHUIO 33 CYET aKTUBOB, C(OOPMHUPOBAHHBIX
3a cueT cpencts, nepedaaHHbIX IleHcnoHHBIM (oHmoM Poccuiickort depepanuu ynpaBistoniei
KOMITAaHUH IO OJTHOMY JOTOBOPY JOBEPHUTENILHOIO YIIPaBIEHUs, KOTOPbIE MPUHUMAIOTCS K pacueTy
CTOMMOCTH YMCTHIX aKTHBOB B Clly4ae WX Mpu3HaHus B cooTBeTcTBUU ¢ MC®DO, BBEIEHHBIMU B
nerctBue Ha Tepputopun Poccuiickoit denepanuu;
CrnpaBemyiuBasi CTOMMOCTh — II€Ha, KOTopass Obuta OBl MONyuyeHa NpU MpOAake aKTHBAa WIIH
yIladeHa MpH Iepenade o0si3aTeNIbcTBa B XOJA€ OOBIYHOM CHENKHM Ha OCHOBHOM (WM Haumbosee
BBITOJIHOM) PBIHKE Ha J1aTy OLEHKM B TEKYIIUX PBIHOYHBIX YCIOBHUSAX (TO €CTh II€HA BBIXOJA),
HE3aBUCHMO OT TOrO, SIBJISETCS JIM Takas II€HA HEMOCPEACTBEHHO HaOII0gaeMoil Wiu
PACCUYUTHIBAETCS C MCIIOJIb30BAaHUEM JPYTOT0 METO/IA OIICHKH;
AKTHBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIEPAILUU C aKTUBOM HITU 0053aTEIHCTBOM MTPOBOISTCS
C JIOCTaTOYHON YacCTOTOW M B JOCTATOYHOM OOBEMeE, MO3BOJISIONIEM MONydaTh HHPOPMAIUIO 00
OIICHKaX aKTUBOB WM 00s13aTEIHCTB HA MTOCTOSIHHOW OCHOBE;
OCHOBHOIi PHIHOK — PBIHOK (M3 YHCJIa aKTUBHBIX) C HAMOOJBIITUM JIsl COOTBETCTBYIOIIETO aKTUBA
WM 00s13aTeNbCTBA 00HEMOM TOPTOB M YPOBHEM aKTUBHOCTH;
AHAJIOTHYHBI AKTHB — [IEHHAs1 OyMara, OTHOCAIIASACS K TOMY K€ CETMEHTY, YTO U OLIEHUBAEMBbIii
aKTHB.

TepMuHbl, MOHATHA M OIpPEACIICHMs, HCHOJb3yeMble B Hacroamux lIpaBunax u He

OIPCACIICHHBIC HACTOAIIUMU HpaBI/IHaMI/I, COOTBCTCTBYHOT TCPpMHHAM, INOHATUAM U OIIPCACIICHUAM,
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nanabeiM B @enepanpHoM 3akone oT 24.07.2002 roma Ne 111-®3 «O6 vHBECTUPOBAHUU CPENICTB IS
(uHaHCHpOBaHMS HAKONMUTENbHOW meHcun B Poccwiickoit @enepanmm», ['paxkmaHCKOM KoJeKce
Poccuiickoit ®enepanuu (wacth meppasi) ot 30.11.1994 No 51-®3, denepanbHOM 3aKOHE OT
22.04.1996 Ne 39-®3 «O pblHKE IeHHbIX Oymar», HOpPMAaTUBHBIX akTax banka Poccun u
MexayHapoAHBIMU CTaHAapTaMu (PMHAHCOBOW OTYETHOCTH, BBEIACHHBIM B JICHCTBHE Ha TEPPUTOPUU
Poccniickoit denepanuu B yCTAHOBIEHHOM MOPSIZIKE.

Hacrosimue mnpaBuia MNpeACTaBIAIOTCS YIPaBIAOLIEH KOMIAHUEH B YBEIOMUTEIbHOM
nopsiake B bank Poccun B Teyenue nByX pabouMx JHEH C JaThl UX YTBEPXKICHUS M COTJIACOBAHUS CO
CHEIMAIN3UPOBAHHBIM JIEIO3UTAPUEM ITyTEM HAIPABIEHUS 3JIEKTPOHHOIO JOKYMEHTA, IOJIUCAHHOIO
YCWJIEHHOW KBaJIM(PUIMPOBAHHON 3JIEKTPOHHON MOIMNHMCHIO, MO TEIEKOMMYHHKAIIMOHHBIM KaHaJlaM
CBSA3M, B TOM 4HCIEe uepe3 HH(OPMAIUOHHO-TEIEKOMMYHUKAIMOHHYIO ceTb «MHTepHeT», B
COOTBETCTBUH C MOPSAJIKOM, ycTaHOBIIEHHBIM bankom Poccuu.

IIpaBuna mojuIe)KaT PacKpHITUIO HAa cauTe Ympasiswowed komnanuu https://bes.ru/am B
HMH(OPMALIMOHHO-TEIIEKOMMYHUKAIIMOHHOHN ceTu «/HTepHeT» OJHOBPEMEHHO C HalpaBiICHHEM UX B
bank Poccun.

W3meneHnns u nononHeHus, BHOcuMble B lIpaBuiia, moanexar pacKpbhITHIO Ha caidiTe YIpaBstollel
KOMIIAaHWW HE TO3JHee MATH padoumx AHEW 10 JaThl Havyana npuMeHeHus [IpaBui, ¢ BHECEHHBIMHU
W3MEHEHUSMHU U JIONOJHEHUSIMU.

[IpaBuia (M Bce M3MEHEHHUS U JOMOJHEHHS K HUM 3a TPH MOCIETHUX KaJeHAapHBIX roja)
JIOJDKHBI OBITH JIOCTYIIHBI B T€UEHHE TPEX MOCIEeTHHX KaJeHIapHBIX JIET Ha caiite Ympasisromei
KOMITaHWU B HH(OPMAITMOHHO-TEIEKOMMYHHUKAIIMOHHOH ceTu "MHTepHeT".

CYA paccuutbsiBaeTcs Mo cocTostHUIO Ha 23:59:59 MOCKOBCKOTO BpeMEHH Ka)JA0r0 pabodero
JTHS 1 Ha TOCJEIHUN KaleHJAapHBIA JIeHb OTYETHOTO KBapTaya, €CIM OH MPUXOTUTCS Ha Hepabouuid
JIeHb, a TAK)X€ Ha KOHEIl JHS, B KOTOPOM COBEPILAJIUCH OINEpaluy C aKTUBAaMHU, COCTaBIISIOIMIMMHU
NIEHCUOHHbIE HAKOIUICHHUS, €CIIM TaKOW JleHb He sBiseTcs padoyuM, HE Mo3AHee padoyero MaHM,
CJIEYIOIIETO 3a JAaTOM, II0 COCTOSHUIO Ha KoTopyto onpezensercs CUA.

YPOBHU UCXOJHBIX JAaHHBIX ITpH omnpeaeneHruu CrpaBeyIMBO CTONMOCTH:
VYpoBeHb | — 11eHa aKTHBA WM 00s13aTENIbCTBA HA AKTUBHOM PBIHKE;
VYpoBeHb 2 — 1I€Ha, pacCYMTaHHAas Ha OCHOBE HAOIIOJAaeMBbIX MaHHBIX IO YKAa3aHHOMY WU
AQHAJIOTMYHOMY aKTHUBY;
YpoBeHb 3 — 1ieHa, ompejeNieHHass Ha OCHOBE HEHAONIOMAeMbIX JAaHHBIX HCKIIOYUTENIBHO Ha
OCHOBE paCUETHBIX MTOKa3aTeNe B OTHOIIEHUH KOHKPETHOTO aKTHBaA.

Jns  ueneit ompepeneHUsT CHOPaBEIJIMBOM CTOMMOCTH IIEHHBIX OyMar, B KOTOpBIC
MHBECTUPOBAHbI CPEJICTBA INEHCUOHHBIX HAKOIUIEHUH, HCIOJIBb3YIOTCS MOJENHU OLEHKH CTOMMOCTH
LEHHBIX OyMmar, JiIsi KOTOPBIX OIpeneseH aKTUBHBIN PHIHOK, U MOJIEIHM OLIEHKH CTOMMOCTH LIEHHBIX

6YM8_F, IJIsL KOTOPBIX HE OIIPCACIICH aKTUBHBIN PBIHOK.


https://bcs.ru/am

AKTHBHBIM PBIHKOM IS IIEHHBIX OyMar, JOMYIICHHBIX K OOpalleHHI0 Ha OPTaHW30BaHHBIX
tToprax B Poccuiickoii ®enepammu, npuzaaercs [TAO «MockoBckasi Oupka», B ClIydae COOTBETCTBHS
OJIHOBPEMEHHO CJIEIYIOIIUM KPUTEPUAM Ha JIaTy pacyeTa CTOMMOCTH aKTHBOB!

4 3a mocneanue 10 ToproBeiX AHEH coBepiieHo He MeHee 10 caenok ¢ JaHHBIM (PUHAHCOBBIM
AKTHBOM Ha OPraHU30BAaHHBIX IUIOIIAKAX;
v CpeIHEHEBHONW 00beM TOProB 3a mocieanue 10 ToproBeIX aHEH coctaBwi He MeHee 500
THIC. pYyO.
Ecnmu nennas Oymara Obula mpuoOpeTeHa Ha pPa3MELIeHWH, TO CPEIHEAHEBHOM 00beM TOproB
OTIpeNeNIIeTCsl HMCXOJs W3 KOJIMYeCTBa TOPTOBBIX JHEH, B TEUCHHMHM KOTOPHIX IIeHHas Oymara
Haxoqwiack B oOpameHun (B mepBble 10 ToproBeix anei). Haumnas c¢ 11 nHa copaBeanuBas
CTOMMOCTbH OIpeJIesieTcs B 0011eM NOopsAKe.

Ecnu nenHas Oymara HOMHHHMpPOBaHAa B MHOCTPaHHOM BayioTe, OOBEM TOPIOB
IIEPECUNTHIBAECTCA UCXOJS U3 Kypca BaJIOT, ycTaHOBIeHHOro bankom Poccun Ha COOTBETCTBYIOIIYIO
JaTy.

[Ipu HEBBINOJHEHUH OAHOTO U3 BBIIIEYKA3aHHBIX YCIOBHI, PpIHOK IPU3HAETCS HEAKTUBHBIM.

OCHOBHBIM PBIHKOM JJIs IIEHHBIX Oymar npusHaercs - [IAO «MockoBckast oupika;

CrouMoOCTh aKTHBOB U BEIMYMHA OOS3aTENIbCTB, BBIpAXXEHHAs B BAIIOTE, OTIIMYHOW OT
BamoThl pacyeta CUA, mpunumaetcst B pacuer CHA B Bamtore pacueta CHA mo GupkeBoMy Kypcy
3akpeitust (TOD) ITAO «MockoBckast Oupka» Ha JaTy ONPEACIICHH UX CIPaBeUTMBON CTOMMOCTH. B
ciyyae oTcyTcTBHs OupskeBoro kypca 3akpeitus (TOD) ITAO «MockoBckass Oupka» Ha aary
onpenenenuss CHA, ucnons3yercst oupxeBoir kypc 3akpbitus (TOM) ITAO «MockoBckast Oupxay.
Ecnu na nary onpenenenuss CHA 11t BaroThl HE ONpeaenstoTcs: OupskeBble Kypcehl 3akpbiTust TOD u
TOM ITIAO «MockoBckasi Oupika», IJs Ieleidl OleHKH TpuMeHsieTcs Kypc lleHTpambHOoro GaHka
Poccutickoit ®eneparuu (nanee — banka Poccun).

B cinywae ecnu llentpansubiM bankom Poccuiickoit denepannuyu He YCTaHOBIEH Kype
WHOCTPAaHHOW BaTIOTHI, B KOTOPOW BBIpa)K€HAa CTOMMOCTH AaKTHUBOB (00s3aTeNbCTB), K BAJIOTE
onpenenenuss CYA B coorBerctBum ¢ [IpaBuinamu, neictByrommmu Ha aary omnpexaenenus CUA, to
WCIIOJIB3YETCS COOTHOIIEHUE MEXIY KypCOM MHOCTPAHHOW BAJIOTHI M BaitoTol onpenenenus CHA B
cooTBeTcTBUM ¢ IIpaBmiiamu, nelicTByromyMu Ha aary onpenenenus CHA, onpenenseMoe Ha OCHOBE
Kypca A3THUX BaJIIOT IO OTHOUIIEHUIO K poccuiickomy pyomo llentpansnoro banka Poccuiickoit

denepanuu.

ITpu pacuere CHA npuMEHSIOTCS CIEAYIOIINE IPAaBUIIa OKPYTICHUS:
v OKpYIJICHUS IIPOU3BOASATCS 110 MPAaBUIaM MaTEMaTUYECKOTO OKPYTJICHHUS;
v UCXOJHbIE KOTUPOBKU HE OKPYTJIISIOTCS;

v OyIyIIHii IEHEeKHBIN TIOTOK - OKPYTJICHUE 0 2 3HAKOB IOCJIE 3aIATOM;



v JUCKOHTUPOBAHHBIM JECHEXKHBIM IIOTOK - IPOMEXKYTOYHBIC OKpPYIVICHHMs 3HA4CHWM He
MPOU3BOAATCA, PE3YJIbTAT OKPYTJIAETCS A0 5 3HAKOB MOCJIE 3aIATOM;

v L[EHA, WCIOJIb3yeMas Uil ONPEIENICHHs CIPAaBEUIMBOM CTOMMOCTH - OKpYIJIEHHE IO 5
3HAKOB I10CJIE 3aIISITOM.

v BEJIMYMHBI, BRIPAKEHHBIE B BAJIIOTE, IEPEBOAATCS B pyOin mo Kypcy banka Poccun Ha gaty
pacyera TEKylled CTOMMOCTH M CTOMMOCTH YHCTBIX AKTHMBOB C TOYHOCTBIO 2 3HAaKa IIOCIE

3aIISITOM.

Iiasa 2. OINPEJAEJEHUE CIIPABEJUIMBOM CTOMMOCTH AKTHBOB H
OBA3ATEJBCTB

CToMMOCTh aKTHBOB U BEJIMYMHA 0053aTENbCTB ONPEIEIIAIOTCS M0 CIPaBEAIMBONA CTOMMOCTH
B COOTBETCTBHM € MEXAyHapOJHBIMU CTaHAApTaMU (HUHAHCOBOH OTYETHOCTH, BBEACHHBIMU B
nercteue Ha Teppuropuu Poccuiicko @exepanyu B COOTBETCTBHMM € ITOCTAHOBJIECHUEM
[IpaButensctBa Poccuiickoit ®deneparuun ot 25 depas 2011 roga N 107 "OO6 yTBepx)acHUU
[Tonoxenuss o npuzHaHUM MEXTyHApOAHBIX CTaHIAPTOB (PUHAHCOBOHM OTUETHOCTH U PazbsicHeHui
MeXayHapoAHBIX CTaHAApTOB (MHAHCOBOW OTYETHOCTH JJIsi TPUMEHEHHUS Ha TEPPUTOPUHU
Poccuiickoit denepanun" (Cobpanue 3akoHomarenbctBa Poccuiickoit denepammu, 2011, N 10, cr.
1385; 2012, N 6, ct. 680; 2013, N 5, cT. 407; N 36, ct. 4578) (nanee - M®CO).

B cnyuae, ecnu Hactosmumu [IpaBunamu B LENsAX ONpPENEICHMs CIIPaBEJIMBON CTOMMOCTH
aKTHBa (BETMYMHBI 0053aTENbCTBA) MPEAYCMOTPEHO HCIOIB30BAHUE CTOMMOCTH, OINpPEEeIEHHONH Ha
OCHOBAaHMU OTYEeTa OLIEHIINKA, CTOMMOCTb AKTHBA MOYKET OINpPEAENAThCS I LieJell HacTOSIMIMX
IIpaBuy Ha OCHOBaHMM OTYETA OLEHIIMKA, €CJIM TAaKOH OTYET COCTABIEH OLICHINUKOM, B OTHOUICHUH
KOTOpPOI'0 CO CTOPOHBI CaMOPETYJIMPYEMbIX OpPraHM3alMil OLIEHUIMKOB HE NPUMEHSUINCH B TEYECHHE
JIBYX JIET B KOJMYECTBE ABYX U OoJiee pa3 Mepbl JUCUUIUIMHAPHOTO BO3ACHCTBUS, MIPEYyCMOTPEHHBIX
@®enepasnbHbIM  3aKkOHOM "OO oleHOouHOM JnestenbHOCTH B Poccuiickoit @enepanuu', a Takxke
BHYTPEHHUMH JOKYMEHTaMH CaMOPETYJIUPYEMbIX OpraHU3alfil OLEHIINKOB, U CTaXX OCYLIECTBIICHUS
OLICHOYHOM JEATEIbHOCTH KOTOPOI'O COCTABIIIET HE MEHee Tpex JieT. [Ipu onpenenennn cnpaseyinBon
CTOMMOCTH Ha OCHOBAaHHMM OTHYETa OICHIIMKA J]aTa OLEHKH CTOMMOCTH JOJDKHA OBITh HE paHee HIeCTH
MECSLEB /0 J1aThl, IO COCTOSIHUIO Ha KOTOPYIO ONpEENseTcsl CIpaBeuIuBas CTOMMOCTh. B ciyuae,
ecyii YTIpaBIisonell KOMIaHUH CTalo U3BECTHO O (haKTax, KOTOPbIE MOTJIM CYIECTBEHHO MOBIUATH Ha

HU3MCHCHUC CHpaBeHHHBOﬁ CTOUMOCTH UMYIICCTBA, OLUCHKA OCYHICCTBIISACTCS 110 HCO6XO)II/IMOCTI/I.

2.1. OnpeneseHue cnpaBeAJIuBON CTOUMOCTH LIEHHBIX Oymar
Mertoauka omnpeneneHUs CHPAaBEAJUBOM CTOMMOCTM LIEHHBIX Oymar TpuBelE€Ha B

[Mpunoxxenuu 1 Hactosimux [IpaBui.



CrpaBeyiiBasi CTOMMOCTH JOJTOBBIX IIGHHBIX OyMar BKIIOYaeT B ceOs IIeHy [OJTOBOU
LIEHHOW Oymaru U CyMMy MpPOLIEHTHOTO (KYIOHHOTO) 0X0/a, MPUUYUTAIOUIETOCs K IMOJYYEHHUIO IO
YCIIOBHSM BBIITyCKa JIOJTOBBIX LIEHHBIX OyMar.

CrpaBeyiiBasi CTOMMOCTD JOJITOBBIX IIEHHBIX OyMmar mpusHaetcs paBHoil 0 (Hosb) ¢ matel
MOJTHOTO TIOTAIICHUSI HOMUHAJIA B COOTBETCTBHH C YCIIOBUSIMH BBIITYCKa IICHHBIX Oymar.

CnpaBemyinBass CTOMMOCTh LIeHHOM Oymarum mnpusHaercs paBHoil 0 (Homb) ¢ garsl
o(uLmaNbHOrO OMyOJINKOBAHUS PELICHUS O OAHKPOTCTBE SMUTEHTA.

CropaBeqyuBas CTOMMOCTb  33J0JDKEHHOCTM IO  CIelKaM C LEHHbBIMM Oymaramu,
3aKJIIOYEHHBIM Ha YcioBHMsX T+, ompenensercs B pa3Mepe pasHULBl MEXAYy CIpPaBeIIUBOU
CTOMMOCTBIO IICHHOW OyMaru, sIBJISIOMEHCS TTPEAMETOM CACIIKH, U CYMMOM CJCJIKH B BAJIIOTE CIEIKH,
IIPUBEJCHHON K pyOJIto 10 KypCy BaJIIOThI, OPSIOK ONpeAEIeHHus KOTOpOoro ycraHosieH B [IpaBuiiax
onpenenenuss CHA.

IIpn ompeneneHuH COPABEMIMBOM CTOMMOCTH 3aJ0JDKEHHOCTHM II0 CHEIKaM C
oOnuranusMu, 3akKIOYEHHBIM Ha YyCIOBUSAX T+, cropaBeqiuBas CTOMMOCTh oOnuranuil (rakera
obnuranuii) onpezensiercs Kak Mpou3BeJeHHE LEHbl OOJIMraluy, YBEIMYEHHOH Ha pa3Mep KyIOHa,
HOPSAJIOK OIIPEAEIIEHUSI KOTOPOTO OIIPENEISAETCSI B COOTBETCTBUH C YCIOBHSAMM CIEIKU WIH NIPaBUIAMU
OpraHus3aTopa TOproB, U KOJIMUYECTBA LIEHHBIX OyMar, sIBJISIOIIMXCS IPEIMETOM CEIIKH.

B cnydae DONOKUTENBHOW pa3HUIBI, CHAEIKA IPU3HAETCS B COCTABE AKTHBOB
(meOuToOpcKkas 3a0JDKEHHOCTh) Yy MOKYyMaTels/B  cocTaBe  00s3aTenbCTB  (KpeAUTOpCKas
3aJJ0JDKEHHOCTh) y MPOAABIA, OTPULIATENILHONW Pa3HHULBI - B COCTaBE 00S3aTENBCTB  (KpeaIUTOpCKas
3aJI0JDKEHHOCTh) Y TIOKYIIATEISI/B COCTaBE aKTUBOB (JIeOMTOPCKas 3a0JKEHHOCTb) y MPOJIaBIIA.

IIpu onpenenennu crnpaBeaIuBONd CTOMMOCTA HA OCHOBAHMM MCXOAHBIX JAHHBIX 1-ro m 2-ro
YPOBHEH HepapXuM CIpaBeAIMBONH CTOMMOCTH Ha HEepaboO4yMii M HETOProBbI J€Hb HCIOJb3YIOTCS
JIAaHHBIE O CIIPABEUIMBOI CTOMMOCTH aKTHBa Ha pabo4Mii 1eHb, MPEALIECTBYIOIINN JaTe pacyeTa, pu
YCIIOBUY NIPOBEJCHMSI aHAJIM3a Ha MIPEIMET HAJIMUUS C MOMEHTA 3aKpbITUSI TOPIOB 110 JAHHOMY AKTHBY
3HAYUTENIbHBIX COOBITUH, KOTOPbIE MOIJIM MOBIHATH Ha CIPaBEAJIMBYI0 CTOMMOCTb OIIEHMBAEMOI'O
aktuBa. [Ipym 3TOM KyNOHHBIA (IIPOLEHTHBIA) JOXOJ, YUHUTHIBAEMBIH IPH OILIEHKE CIpPaBEIJIMBOM,

ICPCCUUTBIBACTCA HA JaTy OLICHKU.

OcoOeHHOCTH Onpeae/ieHNsl CIIPABeVINBOIi CTOMMOCTH LHeHHbIX Oymar B 2022 roay (BpeMeHHbIe
MOJI0KEHUA)

Llennble Oymaru, mpuoOOpPETEHHBIE B COCTaB MEHCUOHHBIX HakomieHuit a0 18 despans 2022
rojia, OLIEHUBAIOTCA IO CIPAaBEAJIMBON CTOMMOCTH, ONPEAEICHHON B COOTBETCTBUU C HACTOSIUMHU
[MpaBwramu 1o cocrostanio Ha 18 deBpans 2022 roma. CropaBemnuBas CTOMMOCTH OOJIHTAIUH,
npuobpereHHbIX 10 18 depans 2022 roga, onpenenseTcss HCXOAS W3 KOJIUYECTBA LIEHHBIX Oymar B

HMHBCCTUIIMOHHOM HOpT(l)eJ'Ie, CHp&BCI[J'IPIBOIZ LIEHBI OJHOM IIEHHOU 6y'Mal"I/I B IMIPOLCHTAaX OT HOMUHAJIA,
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OTIpeIeIEHHON B COOTBETCTBHHM ¢ HacTosmmMHu [IpaBunamu no cocrosiHuio Ha 18 despans 2022 rona,
ee HomuHanbHOM croumocTu 1 HKJ] Ha maty pacuera CHA.

Ilennpie Oymaru, mpuoOpeTeHHbie B niepuona ¢ 18 ¢espans 2022 roma mo 31 gexabps 2022
roja BKJIIOYUTENHHO, OIICHMBAIOTCS MO CTOMMOCTH mpuoOpereHus. CrhpaBennuBas CTOUMOCTb
obnuranuii, npuodpereHHbIX ¢ 18 denpanst mo 31 nexkabps 2022 roga BKIIOYUTEIHHO OINPENENISIETCS
HCXOMS M3 KOJMYECTBA IIEHHBIX OymMar B MHBECTUIIMOHHOM TopTderne, IeHbl MPUOOPETeHHs OTHOM
IICHHOW OyMaru B MpOIlEHTaX OT HOMHHAJA, €€ HOMUHaIbHOU cromMoctd M HKJl Ha maty pacdera
CUA.

CnpaBemyiuBas CTOMMOCTH ~ 33J0JDKEHHOCTH IO CHAEJIKaM ¢ IIEHHbBIMH Oymaramu,
3aKJII0OYEHHBIM Ha YCJIOBHSX T+ B MEpPHO C IaThl BCTYIUICHUS HACTOSIIUX BPEMEHHBIX MOJIOKEHUN U
no 31.12.2022, He onpeaessieTcs, a CaMU CJACJIKH, 3aKJIFOYEHHbIE Ha yCJIOBUSAX T+ He mMpHU3HAIOTCA B
BU/JIC aKTUBA/00s3aTeNbCTBA

Hacrosimuii BpeMeHHBIN MOPSIOK OMPEICIICHUs CIIPaBEAJIMBON CTOMMOCTH IICHHBIX Oymar

neiictByet ¢ 30.12.2022 o 31.12.2022 BKIFOYHTETHHO.

2.2. Ouenka 1e0UTOPCKOM 32/10/KEHHOCTH

2.2.1. Ouenka cHpaBeAJIMBONH CTOUMOCTH JEOMTOPCKOM 3aJOHDKCHHOCTH TIO TPOIICHTHOMY
(KyIOHHOMY) J10XOAY ONpeAesaeTcs:

a) UCXOJs U3 pa3Mepa, ONpeIeTICHHOro Ha JaTy HACTYIUICHUS CPOKa MCIIOTHEHHUS COOTBETCTBYIOIIETO
00s13aTeNIbCTBA (JaTy UCTEUSHHS KYIIOHHOTO MEPHO0/1a) B COOTBETCTBUH C YCIOBUSIMH BBIITYCKa LIEHHON
Oymaru, ¥ KOJMUYECTBa IEHHBIX OyMar Ha c4yeTe Aerno YIpaBIsoNiel KOMIAaHUN Ha J1aTy HACTYIUICHUS
YKa3aHHOT'O CPOKa - C YKa3aHHOM J1aThl 10 HACTYIJIEHUs HarOoJiee paHHE! U3 Jart:

4 (haKTUYECKOT0 UCTIONHEHUS YMUTEHTOM 0053aTeIhCTBA;

4 UCTeUeHUs 7 pabouux JHEH C JaTbl HACTYIUIGHHS CpOKa HCIONTHEHHs 00s3aTelnbCcTBa
SMHUTEHTOM;

v OIyOJMKOBAaHUS B COOTBETCTBMM C HOPMAaTHBHBIMH IPaBOBBIMH akTamMu Poccuiickoii
@®enepaliil CBEJCHUI O MPOCPOYKE HCIOIHEHHUS AMHUTEHTOM 00s3aTeNbCTBA IO BBIMJIATE
YKa3aHHOTO J10X0/1a.

6) 0 (Honp) — ¢ Hanbonee paHHeW U3 JaT, yKa3aHHOM B MOJIYHKTE a) HACTOALIETO IMyHKTa HACTOSIINX
[IpaBui.

Jleburopckast 3aJJ0OKEHHOCTh 1O MPOIIEHTHOMY (KYITOHHOMY) 10XOAY IO JOJTOBBIM IIEHHBIM
OymaraM B WHBIX CJIydYasX, B TOM YHCJIC MO HAYHCICHHOMY IMPOIEHTHOMY (KYHMOHHOMY) JOXOIY,
3asBJICHHOMY B YCJIOBHUSX BBIITYCKa, B KAUECTBE OTJCIBHOTO aKTHBA HE NMPU3HAETCS, TaK KaK SBISETCS
4acTbhIO CIIPABEUIMBOM CTOMMOCTH JIOJTOBOM 1IEHHOH Oymaru.

2.2.2. OreHka CIpaBeIMBON CTOMMOCTH JEOMTOPCKON 3aJI0JDKEHHOCTH IO YaCTHYHOMY/TIOJTHOMY

IIoralmcHu0 SMUTCHTOM OCHOBHOI'O J0JIa 110 JOJIOBBIM IICHHBIM 6yMaraM OIIPEACIIACTCA:



a) UCXOJs U3 pa3Mepa, ONpPENEICHHOIO Ha JaTy HACTYIUIEHHS CPOKA MCIIOJIHEHHS COOTBETCTBYIOIIETO

00s13aTeNbCTBA B COOTBETCTBUHU C YCIOBUSIMU BBIITyCKa IEHHOW OyMaru, u

KOJIMYeCTBa IIEHHBIX Oymar Ha cdyere Jeno YMNpaBiAoLIe KOMIAaHMM Ha JaTy HacTYIUICHHs

YKa3aHHOT'O CpOKa - C yKa3aHHOM J1aThl 0 HACTYIJIEHUs HauOoJiee paHHE! U3 J1aT:

v (haKTHUECKOro NCIIOTHEHUSI IMUTECHTOM 00sI3aTEIIbCTBA;

v UCTeUYeHUs 7 pabouux JHEH C JAaThl HACTYIUIEHHS CpOKa MCIIOJIHEHUS O00s13aTeNbCcTBa
SMHUTEHTOM;

v OIyOJIMKOBAaHUS B COOTBETCTBMM C HOPMAaTHUBHBIMH IPaBOBBIMM akTaMH Poccuiickoit
denepaliuyl CBEJCHUN O IPOCPOUYKE MCTIOIHEHHSI SMUTEHTOM JaHHOTO 0053aTENIbCTBA;

0) 0 (Homnw) — ¢ Hanbosee paHHe# U3 1at, yka3aHHOUW B MOAIYHKTE a) HACTOSIIETO MMyHKTA HACTOSIINX

[IpaBun.

CrpaBeyiuBasi CTOMMOCTb J1€OMTOPCKOM 3aJ0JPKEHHOCTH MO IPOLEHTHOMY (KYHOHHOMY)
J0XOAY, YaCTUYHOMY/TIOJIHOMY TIOTAIICHUI0 AMHUTEHTOM OCHOBHOTO J0JTa IO JOJIFOBBIM LIEHHBIM
O6ymaram npusHaercs pasHoi 0 (Homb) ¢ natsl opunmansHOro coolmieHust 0 0aHKpOTCTBA SMUTEHTA.
2.2.3. OueHka cripaBeJUIMBON CTOMMOCTH A€OUTOPCKOM 3a/10JKEHHOCTH IO BBINJIATE AMBUJICHIOB 110
aKLUMsAM OIPENESAETCS] UCXOAS M3 KOJMYECTBA aKLMM, YYTEHHBIX Ha CYETE JENO YIIPaBIAIOIIEH
KOMIIAaHUU Ha J1aTy, Ha KOTOPYIO ONPENEISIOTCS LA, UMEIOIIKE IIPaBO Ha MOJy4YeHUE TUBUICHIOB U
0O0BSBICHHOI'O pa3Mepa TUBUACH A, IPUXOSAIIET0Cs Ha OJIHY TaKyIO aKIHIO.

JleOuTopckas 3a10JKEHHOCTh 110 MPUYMTAIOLIMMCS K MOJYYEHUIO TUBUACHIAM NpU3HAETCs
KaK aKTUB - C JIaThl (PUKCAIIMM PEecTpa aKIMOHEPOB Ui BBIMJIATHl TUBUACHIOB B COOTBETCTBHM C
nnpopmanueit HKO AO HP/I win oduiimanbHbeIx callTOB SMUTEHTA LIEHHBIX OyMar.

CrpaBeasiuBass CTOMMOCTb JE€OMTOPCKOM 3aJ0KEHHOCTH IO BBIIUIATE JTUBUJICHAOB IO aKLIHUAM,

npusHaercs paBaoi 0 (Homs):

v B Cllyyae €CJIM JIEHE)KHbIe CPeACTBa HE MOCTYNWIM Ha CYET, OTKPBITHIM Ympasisromei
KOMIIaHWEeH, uepe3 25 KaleHJapHbIX JHS - C JaTbl, Ha KOTOPYIO OINpEAEsIOTCS JIHIIA,
MMEIOLIHNE NTPaBO Ha MOJyUYEHUE AUBHJICHIOB;

v B CIyyae BBEJIEHUS B OTHOUIEHMM OSMHUTEHTa MPOIEeNypbl OaHKpOTCTBA - C JIaThl
OoQUIHATBEHOTO COOOIIeHHs 0 OaHKPOTCTBE SMUTEHTA.

2.24. CropaBe/uinBasi CTOMMOCTb JI€OMTOPCKOM 3aJ0JDKEHHOCTH IO CIENKaM, COBEpIIAEMbIX Ha
Bo3BpaTHOW ocHOBe (oOpatHoe PEIIO) ¢ o00s3aTensCcTBOM BO3BpaTa IIEHHBIX OyMmar,
oTpeensercs:

v IIPU HUCHOJHEHUH 0053aTesIbCTB MO nepBoi 4yactu caenku obparHoro PEITO: B pasmepe
CYMMBI OIUIaTHl MO TMepBOH uyacTu caenku obparHoro PEIIO Ha naTy cnucaHus JEHEXKHBIX

CpPE/CTB;



v MpU UCTIOJHEHWH 0053aTeNbCTB MO BTOpoM uvactu caenku obOparHoro PEITO: B pasmepe
CYMMBI OIUIaThl MO BTOpOM yacTu craeiaku odpatHoro PEIIO Ha nary 3auncieHust I€HEXKHBIX
CPENCTB

4 Ha MHBIE J1aThl IO METOJMKE AHAJOTMYHON METOJMKE OLUEHKH CIPABEAJIUBOM CTOUMOCTHU
JENO3UTOB. (cM. 11.2.3);.

2.2.5. CrpaBeyinBasi CTOMMOCTB TIPOUEH eOUTOPCKON 3aJ0JKEHHOCTH OTIPEICISICTCS:
B CyMME OCTaTKa 33JI0JKEHHOCTH Ha aary onpeneneHus CHA:

v €CJIM JOrOBOPOM IIPEyCMOTPEHO MOJIHOE MoralleHue 3aJ0/DKEHHOCTH B TeueHue | rona c
MOMEHTA €€ IPU3HAHMSI 10 HACTYIJICHUS! CPOKa NOTaIlIeHHUS;

v UIsl AeOUTOPCKOM 3aJI0JDKEHHOCTH Y TIPABISAIONICH KOMIIAHWHW, BO3HHUKIIEH IO MPOYUM
OCHOBaHUSIM;

B CyMMe€, ONpEAEICHHOI C UCIOJb30BaHUEM METO/a MPHUBEICHHONH CTOMMOCTH OyAYIIMX JEHEKHBIX
MOTOKOB, mpuBeneHHOro B [Ipunoxenun 2 nactrosmux IlpaBui, - B MHBIX Cllydasix ¢ MOMEHTa
MIPU3HAHUS /10 HACTYIUIEHHUS CPOKA MOJIHOTO MOTalleHus 3a]J0JKEHHOCTH.

CnpaBemyiiBas CTOMMOCTb J€OUTOPCKOM 3a/I0JDKEHHOCTH, BO3HHKIIEH B pe3ysibTare
COBEpUICHMsI YTPaBIAIOIIEH KOMIAHUEH CAEIKH CO CPEICTBAMU IIEHCUOHHBIX HAKOIUIEHUH, IIO
KOTOpOM HacTynmuja HauOojiee paHHsS Jara pacdyeToB, C JaThl HACTYIUIGHUS CPOKa €€ MOJHOTO
MOTalIeHMsI, YCTAHOBJICHHOI'O YCIOBUSMH JI0TOBOPA, ONPEAEISETCS B COOTBETCTBUU C ONPECIIEHHOM
nyHKToM 2.4 Hacrosmmx [IpaBunm moOpsIKOM KOPPEKTHPOBKH CHPABEMJIMBOM CTOMMOCTH IpHU
BO3HUKHOBEHUU COOBITHSA, BEIYIIEr0 K 00ECLIEHEHHUIO.

CnpaBenyiiBasi CTOUMOCTh J1€OUTOPCKOM 3370/ KeHHOCTH mpusHaeTcs paBHo 0 (Homp) c

JaThl OPUIIMATIEHOTO COOOIIeHHs 0 0aHKPOTCTBE SMUTEHTA, KOHTPAreHTa 1o ClEJKe.

2.3. OueHka [eHEKHBIX CPEJACTB HA PAaCYeTHbIX, OPOKEPCKUX CYeTax M BO BKJAJax B
KPEeAUTHBIX OPraHu3alusax

CrpaBenniuBasi CTOUMOCTh JIEHEXKHBIX CPEJICTB HA CUETAaX, B TOM YHKCJE HA TPAH3UTHBIX, BAFOTHBIX

CYeTax, OTKPBITHIX YTMPABISAIONIEH KOMIIAHUEHN [ CPEACTB NEHCHOHHBIX HAKOIUICHUH, ONPEEseTCs

B CYMME OCTaTKa Ha cyeTax.

CrpaBeanuBas CTOUMOCTh JEHEKHBIX CPEICTB, HAXOJAIIMXCA y Opokepa, Ompesensercs B CyMMe

OCTaTKa Ha CIEIUaIbLHOM cueTe Opokepa.

CnpaBennuBasi CTOMMOCTH JCHEKHBIX CPEJICTB HAa CIEIHAIBHOM OpPOKEPCKOM CUETE MPU3HACTCS

paBuoit 0 (Honp) B ciywyae BBeneHUS B OTHOLICHHH OpoKepa Mpoueayphl OAHKPOTCTBA - C JATh

oumanbHOro coodIeHns 0 GaHKPOTCTBE.

CnpaBennuBasi CTOMMOCTh JCHEXKHBIX CPEACTB BO BKJIAJIaX, B TEUCHHE MaKCHUMaJIbHOTO CpPOKa,

MPEyCMOTPEHHOTO JJOTOBOPOM, OTIPEACISICTCS:
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v B CYMME€ OCTaTKa JCHEKHBIX CPEICTB BO BKJIAJIE, YBEJIMYEHHONM HAa CyMMy IIPOLIEHTOB,
paccuuTaHHBIX Ha naty ompezaeneHuss CHA mo craBke, IpeIyCMOTPEHHOH JIOrOBOPOM, €CIIH
CpPOK TOTralleHus BKJIa/ia «JJ0 BOCTpeOOBAHUAY;

v B CyMME OCTaTKa JEHEKHBIX CPEJICTB BO BKJAJ€, YBEIMYECHHOH Ha CyMMY IPOLEHTOB,
paccuuTaHHbIX Ha aary omnpeneneHus CUA mo craBke, IpelyCMOTPEHHOH JOTOBOPOM IS
YACpKaHUuA JACHCXKHBIX CpeacTB BO BKJIaJ1€ B TCUCHHUC MaKCHUMAaJIBHOT'O CpoOKa,
IPEeayCMOTPEHHOTO JJOTOBOPOM, €CJIM CPOK MorauieHus Bkiaaa He 6onee 180 nHeill u cTtaBka no
JIOTOBOPY COOTBETCTBYET pbIHOYHOW. CTaBKa IO JOTOBOPY COOTBETCTBYET PBIHOYHOM, €CIIU
BBINOJIHSETCS YCIIOBUE, ycTaHOBIIeHHOE B [Ipunoxenun 2 k Hactosmum [IpaBunam;

v B CyMME OIIpE/IEJICHHON C HMCIOJb30BAaHUEM METO/a MPUBEIEHHOW CTOMMOCTH OYAyLIMX
JICHEeXHBIX IOTOKOB, IpuBeZieHHOro B Ilpunoxennn 2 Hacrosimux [IpaBui, - B UHBIX cliyyasx.

CrnpaBeyinBasi CTOUMOCTD JE€HEKHBIX CPEACTB BO BKJIAJax OINPEAEISAETCS B COOTBETCTBUU C
METOJOM KOPPEKTHUPOBKH CIIPABEIJIMBON CTOMMOCTH, ONPEIEICHHOM IyHKTOM 2.4 HACTOSIINX
[IpaBui1, npu BOZHUKHOBEHUHU COOBITHS, BEAYLIET0 K OOECIIEHEHUIO ISl IEHEKHOI0 MOTOKa (BKJIaaa U
IIPOLIEHTOB 110 BKJIAJy), 1aTa KOTOPOIro paBHa UM MeHee naThl onpeaeneHus CUA.

B ciydyae BHeceHUs M3MEHEHHs B YCJIOBMs OIIPENEICHMsI CpPOKa JOrOBOpa MaKCHUMaJIbHbBIN
CPOK OIIpEeAeNsAeTCs. B COOTBETCTBUM C WM3MEHEHHBIM CPOKOM BKJIAJAa, JACHCTBYIOIIUMM Ha Jary

onpezaenenuss CHA 6e3 HaKOIUIEHHs CPOKa BKIIAJa.

2.4. Tlopsinok KOPPeKTHPOBKHM CTOMMOCTH AaKTHBOB, INepe4yHCcIeHHbIX B mm. 2.2 — 23
Hacrossmux Ipasuia:

TectupoBanue Ha oOeclEHEHHE MPOBOIUTCS HE pPEke, YeM Ha KaXJIyl OTYETHYIO Aary,
YCTAaHOBJICHHYIO HOPMaTHUBHBIMH IIPABOBBIMHU akTamu banka Poccum st Yipasismoomeld KOMIaHUU
J1.Y. cpencTtBaMu NEHCHOHHBIX HAKOTUICHUH.

TecTupyeMble aKTHBBI I10/IBEPraloTCsi 00ECIICHEHUIO, €CIIM UMEETCS OJJHO MM HECKOJIBbKO
COOBITUMH, KOTOPbIE MOTYT OKa3aTh HETaTHBHOE BIIMSHUE HA OKUJAaeMble OyayIie ACHEKHbIE TOTOKU
no HuM. [loaTBepkneHneM HEOOXOAUMOCTH OOECUEHEHUS SBISAIOTCA, B YAaCTHOCTH, HAOIOJaeMble
3HaYMMbl€ JOCTYINHBIE JaHHbIE, B TOM YHCIE, O CIEAYIOUMX COOBITHSAX (Jlanee — HeraTuBHBIE
COOBITHS):

- 3HAUMTENIbHbIE (PMHAHCOBBIC 3aTPyIHEHHS 3aeMINUKaA/IeOUTOpa, OTPA3UBIINECS B JOCTYIHON
(uHAHCOBON OTYETHOCTH;

- CHIDKEHHUE KPeJAUTHOTO PeUTHHTa 1e0UTOpa/A0KHIKA;

- HapyIICHUS 3a€MILUKOM/1eOUTOPOM YCIIOBHI MMOTAIIEHUS WM BBIIUIATHI MPOLEHTHBIX JOXO0/10B
no (UHAHCOBOMY HHCTPYMEHTY, COCTaBIIIOLIEMY AaKTHBBI Yrpasistomed kommanuu JI.VY.
CPEIICTBAMU IICHCUOHHBIX HAKOIUICHUH;,

- O(I)I/II_[I/IaJ'IBHOC OHY6J'II/IKOB8_HI/I€ peuicHus 0 NpU3HaHUKU SMUTCHTA 6aHKpOTOM;
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- oummanpHOE OMyOIMKOBAaHWE pEHICHUS O Hadajde NPUMEHEHHUS K JIMHUTEHTY NpPOIEAyp
OaHKpPOTCTBA — CO JTHS OIyOJMKOBAHUS COOOLICHUS IO JAThl, MPEAIICCTBYIOMIEH AaTe Oy OIMKOBAHUS
coo01IeHus1 00 OKOHYaHUHU TPUMEHEHUS TTPoLIeTyp 0aHKPOTCTBA;

- odunmanbHoe OnMyOJIMKOBaHHE B COOTBETCTBUU C (enepanbHBIMM 3aKOHAMU W HMHBIMHU
HOPMAaTUBHBIMU IIPaBOBbIMM akTamu Poccuiickoii @Penepanvy WIM HHOCTPAHHBIX TI'OCYJIApCTB
nH(popMalKs 0 IPOCPOUKE UCIIOJHEHUS IMUTEHTOM CBOUX 00513aTENbCTB;

- OT3bIB (QHHYJHMPOBAHME) y KOHTpareHTa JIMIEH3UHM Ha OCYIIECTBICHHE OCHOBHOIO BHJA
JeSATEeIbHOCTH;

- UHBIE COOBITHS, IpeaycMoTpeHHbIe B [IpaBunax onpeneneaus CHA.

Nudopmanus o 3HAYMMBIX COOBITHUSX OO0 SMUTEHTE/KOHTPAreHTe, HCIOJIb3yemasi Jist
TECTUPOBAHUS aKTUBOB Ha 00ECIIEHEHUE, T0JKHA ObITh OMyOJIMKOBaHA!
— B Jlente HoBOCTEl MHTepdakc;
— Ha CTpaHUIIE PaCKPHITUI HH(OPMAILIUU IMUTEHTOM B ceTu VIHTEepHET;

— https://www.e-disclosure.ru/;

— https://www.moex.com/;

— https://www.cbr.ru/;

— https://www.acra-ratings.ru/;

— https://raexpert.ru/;

— https://www.fitchratings.com/;

— https://www.standardandpoors.com/;

— https://www.moodys.com/;

— o(unmMaNbHBINA CalT KOHTPAreHTa;
— cepBUC  mpefocTaBieHuss ~ Oyxraarepckol — (romoBoi)  ortueTHoctd  Poccrata -

http://www.gks.ru/accounting report.

[Ipu HamMuuyM yka3zaHHOH BhIIE MHPOPMALUHU O TMPEAINOJIATAEMBIX KPEIUTHBIX PUCKAX, IS
KOPPEKTUPOBKH CIIPABEJIMBOM CTOMMOCTH AaKTHMBOB Ympasisronias kommanus [[.Y. cpeacrBamu
MIEHCUOHHBIX HAKOIIEHUH MOXET BOCIOJIb30BaThCs [Ipunoxennem 4 xk Hactosmmm IIpaBunam.

IIpu oToMm, eciu y Ynpasisromeil komnanuu [1.Y. cpeacrBaMu EHCUOHHBIX HAKOIUICHUN Ha
MOMEHT IMpPOBEACHUSI TECTHPOBAHUS IO TecTHpyeMBbIM aKTHBaM HMeEETCS OOecledYeHue, MOPSI0K
OIICHKU KOoToporo omnpexaensercs B [Ipasunax onpenenenuss CHA, Ha BeCh WU OOJIBIINAN pa3Mep, YeM
pazMep neOUTOPCKON 3aJ0KEHHOCTH (B BUJE 3aliora, MOPYYHUTEIbCTBA, TapaHTHH, 005S3aTelbCTBa
TPETHUX JIMI, ONLUOHHBIX COMVIAIIEHUH U T.I.), TO B 3TOM CJIy4ae KOPPEKTUPOBKA CIPaBEIMBON
CTOMMOCTH 00€CIIEUeHHOT0 aKTHBA HE TIPOUCXONT,;

B cayuae d¢akTHUeckOH TNPOCPOYKM TIOTAlICHUS JEOMTOPCKOW  3a0JKEHHOCTH,
VYopasnstomas kommanus JI.Y. cpenctBamMu TEHCHOHHBIX HAKOIJICHWH JOJDKHA 0O0€CIICHHBATh

TCCTI/IpyeMHe AKTHUBBI, UCXOAA U3 CPOKa IPOCPOYKH, C YUCTOM KPCAUTHOIO PUCKA KOHKPETHOI'O
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nebutopa. Pacuer oOecueHeHHs IOMDKEH OCHOBBIBATBCS HAa  CTATHCTUYECKUX  JIAHHBIX,
MOJITBEPKTAIOIINX CTETIEHb 00ECIIEHEHHS, B 3aBUCUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO KayeCcTBa
N1eOUTOpa U 0XKHUJIAEMBIX CPOKOB MOJIyUEHHS! ICHEKHBIX TOTOKOB.

B kauectBe pacuera pasmepa oOecueHeHHs MO (akTy MPOCPOUYKH MOXKET TaKkxKe
HCIIOJIb30BaThCs METOJ, yKazaHHbIM B Ilpunoxxenun 4 x Hacrosmwmm IlpaBuinam. B stom ciyuae,
BEpOSITHOCTh JlehosiTa KOHTpareHTa W NOTepH, B ciay4yae Jjedosita, OINpenessioTcs Ha JaTy
(aKTHUECKOM MPOCPOUKH U KOPPEKTUPYIOTCS, KAK MUHUMYM, Ha €)KEMECSIYHOM OCHOBE.

[TpaBunamu omnpenenenuss CHA MoxkeT ObITh MPEIYCMOTPEHO, YTO €ClIM y YIpaBIsIoLIeH
koMmmanuu /Y. cpeacTBaMHM IEHCHMOHHBIX HAKOIUICHUHM HAa MOMEHT BO3HUKHOBEHHUS IPOCPOYKHU
nMeetcsi obecrieueHre (B BUAE 3aJI0ra, MOPYUUTENbCTBA, FApaHTUHU, 00S3aTeNbCTBA TPETHUX JIMII,
OINLMOHHBIX COTJAIIEHUH U T.I.), TO B 3TOM cily4ae oOecleyeHue MOMJICKUT MepeoleHKe (B T.4. €
npusnedyeHneM Onenmuka). [Ipu 3ToM, KOHTpakTHBIE JI€HEKHBIE CpPEACTBA, KOTOpble HE OyIyT
MIOJTyYEHBI 10 MOMEHTA BO3BpATa M pealln3alliy MpeIMeTa 3aJI0Ta, TOJKHBI ObITh YUTEHBI IIPU pacdeTe
o0eclieHeHusl.

Vopasmsaromas kommnanus Y. cpeincTBaMM IIEHCHOHHBIX HAKOIUIEHUH TAaKKE MOMKET
IPUMEHATh UHYIO MOJAETb (MoJenu) oOeclieHeHusl, KoTopasi JobKHA ObITh ompexaeneHa B IIpaBuiax

onpeaenenuss CYA u cornacosana co Crienuaiu3upoBaHHBIM JI€IO3UTAPUEM.

2.5. Ilepeuenr aKTHBOB, pacyeT CTOMMOCTH KOTOPbLIX HPOU3BOAUTCH HA OCHOBAHUHU
JAHHBIX 0TYETA OLEHIUKA
[lennbie Oymaru u (pUHAHCOBBIE WHCTPYMEHTHI, MO KOTOPHIM HEBO3MOXKHBI YKa3aHHBIC B
Hacrosux [lpaBuiax cmocoObl OICHKH, OIEHWBAIOTCS HAa OCHOBAHWHM JAHHBIX OTYETa OIEHIIUKA,
COOTBETCTBYIOILIETO TPEOOBAHUSM, YCTAaHOBIEHHBIM HOpMaTHUBHBIM akToM banka Poccum o mopsiake
pacuera CHA.
Jlist pacuera CTOMMOCTH aKTHMBa UCIOIB3YETCSl OTYET OILICHIUKA C IaTOW OIICHKHU, Hanbolee

OJIM3KOM K JjaTe pacyeTa aKTUBa.

2.6. CnpaBenjuBasi CTOUMOCTb 00513aTeJILCTB (KPeauTOPCKAast 3210JIKEHHOCTD)
CrpaBemyiiBasi CTOMMOCTh 00s3aT€NBCTB (KPEIUTOPCKAs 3a0JDKEHHOCTh) BKIIIOUAETCS B

pacuer CYHA B pa3mepe ee ocraTka Ha naty onpeaenenus CHA.

2.7. HNuas undopmanus, HeoOxogumas s pacuera CHA

VYpasndmoomas KoOMIaHUs [OJDKHA MpenocTaBisiTh CrHenuaau3upOBaHHOMY JAETO3UTAPHUIO
cBenenus (MHMOpMaNuIo), ucmoibzyeMbie s pacueta CUA (nmpuMeHsieMble MHACKCHI B KaueCcTBE
PBIHOYHBIX WHAMKATOPOB [UI OINpPENEJIEHUs] CIPABEUIMBOM CTOMMOCTU ILIEHHBIX Oymar, MOJENIU U

AONYHICHUA, MOTUBUPOBAHHLIC CYXKICHUA U HpO‘I.).

13



I'maa 3. KPUTEPUU IIPU3HAHUSA (IIPEKPAIHNEHUSA IIPU3HAHUSA) AKTHUBOB U
OBA3BATEJIBCTB
AxTuBbl (00s3aTenbcTBa) mpuHMMatoTcss K pacuety CHA B ciaydyae MX NpU3HAHUS B
cootBeTcTBUM ¢ MC®DO, BBeIcHHBIMU B AeiicTBHE Ha TeppuTopuu Poccuiickoit denepannn.
Kputepun npusHaHus ¥ NpeKpalieHus NMPU3HAHUS aKTUBOB M 00s3aTENbCTB MPHUBEACHBI B

[Tpunoxxennn 3 HacTosimmx [IpaBui.

I'aapa 4. TOPSJOK YPETYJIUMPOBAHUS PASHOIJIACUM

Cgepka pacuera CHA mpencraBiieHHOTO YTpaBisitoleit komnanuei Crenuain3upoBaHHOMY
JIEMO3UTAPHUIO, OCYILECTBISETCS HE MO37Hee pabodyero JHs, CIEAYIOIIEro 3a AHEM IMPEeAO0CTaBICHUS
pacuera.

B ciiyuae BoisiBieHuUs pacxoxaenuil B pacuere CHA, npoussegeHHbIM Crieinaau3upoBaHHbIM
JICTIO3UTApUEM U Y IPABJISAIONIEH KOMIIAHUEH, OCYIIECTBIISIETCS:

4 orpesiesieHUE BU/1a aKTUBOB (0053aTeIbCTB), IO KOTOPHIM BBISIBIIEHO PACX0XICHUE U pa3Mep
pacxoxIaeHus,

v BBISIBIICHUE NPUYUH PACXOKICHUM U UX YCTPAHEHHUE;

v nepecuer CHA VYnpasnstoieit komnanuen n/mwin Crnenuanau3ipoBaHHbIM JIETI0O3UTapUEM;

4 MpOBeJICHNE TMOBTOpHOM cBepku pacueta CUYA, mpousBeneHHbIM Crienuaan3upoBaHHBIM
JIETIO3UTAapUEM U Y IIPABJISAIOIIEN KOMIIAHUEH.

Jns  BBIACHEHHMS TPUYMH paACXOXJIEHMW U ux ycrpaHeHus Crenuanu3upoBaHHBIN
JIEMO3UTAapUil BIIpaBe MOTPEOOBATh OT YTMPABISIONICH KOMIIAHUH TPEIOCTABUTh JOKYMEHTHI (MM UX
KOIIMH ) W/UK cBesieHus (MH(OpMaIInIO), TOATBEPKIA0IINE MTPaBUILHOCTE pacuera CHA.

IIpy HEBO3MOXHOCTH yCTpaHEHHs pacxoxiaeHuid B pacuere CYUA, mnpousBeaCHHBIM
Crnenuanu3upoBaHHbIM  JEMO3UTapUeM U YHpaBisitouied komnaHued, Crnenuain3upoBaHHBIM
JIETIO3UTApUEM OJTHOBPEMEHHO ¢ mnpepocTtaBieHneM B [leHcuonnsiit poun Poccuiickoit denepanuu B
YCTaHOBJICHHOM Topsiike pacuera CHA mpenocTaBisieTcss OTYET O BBISIBICHHBIX pacxoxkaeHusx. [Ipu
3TOM Ympapisomas komnanus 1 Crnenuain3upoBaHHbIN JEMO3UTapuil NPEeIITPUHUMAIOT BO3MOKHBIE
JIeNCTBUSI, HAIPABJIEHHBIE HA YCTPAHEHUE OTKJIOHEHUH B JaJIbHEHUILIEM.

B ciywasix u3MeHeHMs] NaHHBIX, Ha OCHOBAaHHUU KOTOPBIX ObLIa paccuUTaHa CTOUMOCTh
YUCTBIX AKTHBOB, CTOMMOCTb YHCTBHIX aKTHBOB TMOJICKHUT Tepepacuery. llepepacdyer crommocTtu
YUCTBIX AKTHUBOB HE SIBISETCS 0O0s3aTeNbHBIM B CiIy4ae, KOTJla OTKJIOHEHHWE HCIIOJIb30BAHHON B
pacueTe CTOMMOCTH aKTHBa (00s13aTeNbeTBa) cocTapiseT Menee 0,1 mpoleHTa KOPPEeKTHOM CTOMMOCTH
YUCTHIX AKTHBOB U OTKJIOHEHHE CTOMMOCTH YHCTBIX aKTMBOB Ha 3TOT MOMEHT pacdeTra COCTaBIIsET

MEHee 0,1 MPOIEHTA KOpPPEKTHOM CTOMMOCTH YUCTBIX aAKTUBOB.
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IIpniaoxenne 1

K HpaBI/IJ'IaM OIpeaACICHUSA CTOMMOCTHU YHUCTBIX AKTUBOB, HAXOAAIMIUXCA B JOBCPUTCIIBHOM YIIPABJICHHUU 110 JOTOBOPY JOBCPUTCIBHOI'O YIIPABJICHUA

CpelICTBaMU IIEHCHOHHBIX HAKOIUIEHUH, 3aKIt0ueHHOMY Mexay [lencuonnbiM Gougom Poccuiickoil penepannn u AKIHOHEPHBIM 00IIECTBOM

VYpasnstonast komnanus «bpokepKpeIuTcCepBUCH

MeToauka onpeeeHusi ClpaBelVIiBOil CTOMMOCTH LIEHHBIX Oymar

YpoBenb
ompeneJe-
Bua aktuBa st Topryemblii HeTopEye-
crpaBej- MBIH
JIMBOM
CTOMMOCTH
Jnist onpeesneHus cripaBeyIuBON CTOMMOCTH, UCTIONB3YIOTCS LIEHBI OCHOBHOTO PBHIHKA, BEIOpaHHBIE B MOPSIIKE: OTCYTCTBYET
a) Llena 3aKphITHs 110 UTOT'aM TOPrOBOTO JHS POCCHHCKOM OMPIKH Ha IaTy pacyeTa CTOMMOCTH aKTHBOB MPH YCIOBUH
MTOATBEPKICHUS €€ KOPPEKTHOCTH. L{eHa 3aKphITHS TpU3HaeTCsa KOPPEKTHON, €CIT PaCKPHITHI JaHHBIE 00 00BeMe
TOPTOB 32 JIeHb U 00beM TOProB He paBeH Hy: 0. C npoBepkoit niens! 3akpbiTas (CLOSE)<>0.
Llennpie  Oymaru b) CpenneB3BelieHHas [ICHA 110 UTOTaM TOPTOBOT'O JIHSI POCCHICKOW OMP)KU Ha JIaTy pacueTa CTOMMOCTH aKTHBOB.
poccHiicKUX Yposens 1 IIpu 3TOM JOJKHO BBIIOJIHATHCS COOTHOUIEHUE:
SMUTCHTOB Iena Bid < Cpennesspemiennast neHa < [lena Ask (Offer).

c) Lena cripoca (Bid) mo nutoram ToproBoro JiHs poccUiicKoi OMpKH Ha 1aTy pacyeTa CTOMMOCTH aKTHBOB NPU
YCJIOBUM NOATBEP:KJIEHUS €€ KOppeKTHOCTH. LleHa cripoca, onpeienieHHas Ha JaTy pacdeTa CTOMMOCTH aKTHBOB,
MIpU3HAETCS KOPPEKTHOMN, €CII OHA HaXOUTCS B MHTEpBaje MEXIy MHHIMAIbHON M MaKCHMAJIbHOM IIEHaMU CIIEIOK
Ha 3TY )K€ IaTy 3TOH ke OMPKH.




YpoBens 2

CnpaBenjuBasi CTOMMOCTD aAKIUii, 00PAlAIOIINXCH HA POCCUIICKIX M HHOCTPAHHBIX (DOHIOBBIX OHp:IKAX,
onpejae/sieTcsi B COOTBETCTBUH € MO/AeJIbI) OLlEHKH, OCHOBAHHOM HA KOPPEKTUPOBKE HCTOPUYECKOH LeHbI
(najee — moxeab CAPM). /laHHas KOPPEKTUPOBKA MPUMEHSETCS B CIydae OTCYTCTBUS HAOIIOaeMOH IICHBI B
TeueHue He Ooyee necsatu padbounx aHEH (qaee 3 ypoBeHb). s memneil OeHKH CIpaBeiINBON CTOMMOCTH
WCIIONIb3yeTCS CPABHEHUE TUHAMUKH (JIOXOIHOCTH 32 OIPEIEICHHBIH MTPOMEXYTOK BPEMEHH) aHAITU3UPYEMOTO
(hMHAHCOBOTO MHCTPYMEHTA C THHAMHUKONW PHIHOYHBIX HHIUKATOPOB.

B xagecTBe peIHOYHOTO MHAMKATOpa (OeHUYMapKa) aKIUi POCCUHCKUX IMUTEHTOB, MOTYT HUCIIOJIB30BaTHCS:
- ungexkc Mockosckoii bupxu (IMOEX).
- MHJICKCHI aKIIUH IUPOKOTO PhIHKA (OCHOBHBIC MHIEKCHI), Takue kak MSCI, S&P500, DJIA u npyrue;
- KaITUTATA3AITMOHHBIC MHACKCHI aKIHil (BBICOKOH, CpeHEH 1 HU3KOH KalUTaIN3aIliN );
- OTpacliieBbI€ UHICKCHI.

Tabimia BeIOOpa COOTBETCTBYIONIETO HHACKCA ycTaHaBuBaeTcs B [IpaBunax onpeneneaus CUA

B ciygae, eciin BanmroTa HHAEKCA OTIUYAETCS OT BAIIOTHI OIICHUBAEMOM LIEHHOW OyMard, pacdeT MpOrU3BOJUTCA C
YYETOM KYyPCOBOM pa3HULIBI IO KypCy, OMPEAEIIEMOMY B COOTBETCTBUM C [IpaBunaMu onpeaeneHus CToMMOCTH
YHCTHIX aKTUBOB.

®opmyiia pacueta CIIPaBELJINBOM CTOMMOCTH Ha JaTy pacuera

P, =B x (1 +ER))
®dopmyna pacuera oxkunaeMoit noxoanoctu moaenu CAPM:
E(R) =R; + B (R — Rg)

Pm,

m =
Pmy

[MapameTpsl popmya pacueTa cpaBeIuBoi croumocTd, Mmoaenn CAPM:

P, — cipaBeinBasi CTOMMOCTh OIHOW LIGHHOW OyMaru Ha JaTy ONpeAeiIeHus CIIPaBeaINBON CTOMMOCTH;

F, — mocnenHsist onpenesieHHas CipaBeiiBasi CTOMMOCTh LIEHHOH OyMaru;

Pm, — 3HadyeHne pHIHOYHOTO MHIUKATOPa Ha AATy ONpEeNIEHHUs CTIpaBeINBON CTOUMOCTH;

Pm; — 3HaueHHe pIHOYHOTO UHANKATOPA Ha MPEABIAYIIYIO AaTy OMpPEaesIeHuUs CIPaBEATUBON CTOUMOCTH.

E(R) — oxxmuaaemas JOXOIHOCTD IIEHHOI OyMmaru;

B — bera ko3¢ duuneHT, pacCUNTAaHHBIH 10 W3MEHEHUSM IIeH (3HAUYEHHi) PHIHOYHOTO MHIMKATOpAa U W3MEHEHUSIM
LeHbI IIeHHoH Oymaru. [lns pacyera koadduimenta B MCHONB3YIOTCS 3HAYCHUS, ONpEAeTICHHbIC 3a mociequue 45
TOPTOBBIX JHEW, MPEAIIECTBYIONIUX JaTe ONPEAETICHHS CIIPaBelINBON CTOUMOCTH;

R, - TOXOHOCTh PHIHOYHOTO MHINKATOPA;

R — Risk-free Rate — Ge3puckoBasi cTaBka JOXOJHOCTH;

OTCYTCTBYCT
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Bbe3puckoBas craBka JOXOIHOCTH OIpeNENsIeTcs Ha JaTy ONpeneeHHas CIpaBeNInBoi crouMocTH. be3puckosas
CTaBKa JOXOJHOCTH MIPUBOAUTCS K KOJIMUECTBY KaJICHAAPHBIX THEH MEXIy JaTaMu ee pacuera 1o GopmyIe:

R} = (R;/365) x (T, — T,)

rae:

rae (T, — Ty) - KonmM4ecTBO KaleHIapHbIX JHEH MEXKTy YKa3aHHBIMH JIATaAMH.

T, —narta onpeneneHus CpaBeJInBON CTOMMOCTH;

T, — npeapIAyIIas AaTa ONpeieiIeHns CIPaBeIMBON CTOMMOCTH.

Jna aknuii pocCUCKUX AIMHUTEHTOB, TOPryeMbIX Ha MockoBckor bupxke 6e3prckoBasi cTaBKa JOXOTHOCTH —
CTaBKa, ONpeAeJCHHass B COOTBETCTBMM CO 3HAaYCHHWEM KpHBOM OeckynmoHHOW noxoaHoctu (ctaBka KB]I)
rOCyJapCTBEHHBIX LICHHBIX OyMar Ha HHTepBaJle B OAUH roj. B pacuere ncnonb3yroTcs:

e MeTonuKa pacdyéra KpUBOH OECKYNOHHOM IIOXOJHOCTH TOCYIJApCTBEHHBIX OOJIMranui, oIpenescHHas

MocKOBCKOH OUpKel;

e uHamu4ecKkue mapameTpbl G-KpHUBOW IO COCTOSHHUIO HAa KaXAblil TOPTOBBIM JeHb, MyONHWKyeMmble Ha
ounmaibHOM caiite MOCKOBCKOM OUPKH.
CraBka KBJI paccuntsiBaercst 0e3 MpOMEKYTOUYHBIX OKPYIJIEHHH ¢ TOYHOCTBIO 10 2 3HAKOB IOCJE 3amiaTon (B
MIPOIIEHTHOM BBIPAKEHUH).

Bera koaddunmenr -
Covariance (R,, R)

Variance (Rp,)

Pai Pmi

4 m

® Py, Pm;_,
R - TOXOIHOCTh aKTHBA;
Pa; — 11eHa 3aKphITHS aKTHBA HA ATty i;
Pa;_, — npenpiaymias 1ieHa 3aKphITUS aKTUBA;
Ep - JOXOJIHOCTH PHIHOYHOTO HHIUKATOPA;
Pm; — 3HaueHUe PHIHOYHOTO UHAMKATOpPA Ha AaTy i;
Pm; _, — ipenpiayIee 3HaUCHIE PRIHOYHOTO HHINKATOPA;
i=1..N, ToproBple JHH, NpPEIIICCTBYIOIINE JaTe OINpeAeNeHHus CIpaBeAINBOi cTrouMocTH. J[lms pacdera
JIOXOJTHOCTHU aKTHBA U PHIHOYHOT'O UHAUKATOpa (OeHUYMAapKa), UCIIOIb3YOTCS 3HAUSHUSI IICHBI 3aKPBITHS U PHIHOYHOTO
WHJUKATOPa 3a nocjiaeanue 45 TOproBeIX AHEH, MPEALIECTBYIOUIUE AaTe ONPEACICHUS CIIPABEIINBOM CTOUMOCTH.
bera ko3dduumeHT paccuuThIBa€TCS Ha JaTy, NPEIIICCTBYIOIIYIO JaTe OINPEICICHUS CIPaBeJINBOM
croumoctu. [Ipu 3Tom nata pacuera bera koadduirieHTa 10KHA SBISATHCS TOPTOBBIM JTHEM.
IIpu ucnonszoBanuu Mmoxent CAPM B nemsix pacuyera bera ko dunmenTa:
® s aKIMHA POCCUMCKUX SMUTEHTOB NPUMEHSIIOTCS 3HaueHus LleHnl 3akpriTusa Ha MockoBckol bupike.
[Tonyuennoe 3HaueHue beta ko dummenTa okpyrIsieTcs o MpaBMUIaM MaTEMaTHICCKOTO OKPYTIICHUS JI0 TIATH
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JECSITHYHBIX 3HAKOB.
Iokazarenu R, Ry, paccunThIBAIOTCS O€3 MPOMEKYTOYHBIX OKPYTJICHHH.

[Ipoune ycnoBus:

Llena 3akpbITHS aKTHBA Ha AaTy OMpEeNIeHHs CIIPaBeAINBONA CTOMMOCTH B MOJIENT HE YUNUTHIBAETCSI.

IIpu oTcyTCTBHM IIEHBI 3aKpBITUS B KaKOM-THMOO TOProBEHIM JIeHb B MepHojie 45 TOProBBIX JHEH, Ha AaTy
pacuera xo3¢p¢unuenta bera, mHpopManya o0 3HAUEHUH PHIHOYHOrO MHAMKaTOpa (OeHuMapka) m OE3pUCKOBOM
CTaBKH 32 3TOT TOPrOBbIM AEHb B MOJIEJIN HE YUUTHIBAETCS.

[Ipn HaNM9¥UM 1EHBI 3aKPBITHA ¥ OTCYTCTBUU 3HAYEHHS PHIHOYHOTO MHAMKATOpa (OeHUMapka) B KaKOH-Tub0
TOPrOBBIH JeHb B mepuone 45 TOpProBeIX IHEW, Ha Jary pacueta Kodadduuumenta bera, 3HaueHne pHIHOYHOTO
nHAnKaTopa (OeHUYMapKa) 3a STOT TOPTOBbIi JeHb NPUHUMAETCS PABHBIM IIOCIEAHEMY U3BECTHOMY.

IIpu orcyTcTBUM 3Ha4YeHHs OE3pMCKOBOM CTaBKM Ha JaTy pacueTa, 3HaueHHe Oe3pHUCKOBOW CTaBKH 3a 3TOT
JIeHb IPUHUMAETCS] PaBHBIM MOCIIETHEMY U3BECTHOMY.

C naTel BOSHUKHOBEHUS OCHOBaHUH nist mpuMmenenust mogaenu CAPM no naTel npekpanieHus OCHOBaHUM IS
npumenenust monenu CAPM wucnonb3yercss uHpOpManus TONBKO TOW OWpKH, KOTOpas ONIpeneneHa Ha Jary
BO3HUKHOBEHHSI OCHOBaHMU misi npumeneHuss mozaenu CAPM. K rtakoit uH(popmaiuu OTHOCHUTCS CICIYyHOIINE
3HAYECHMS:

e  IICHA 3aKpbITHS;
e 3HAaueHHE PHIHOYHOTO MHAMKATOPA.

o= RE_R‘I"_E*RW.._H}"
rue:

R; — moXoAHOCTH IO IICHHOM OyMmare,

KoaddunmeHt & npu pacyere KOPPEKTUPOBKH CIPABEAINBON CTOMMOCTH MOXKET HE MPUMEHSTHCS.

151 00aMranuii pocCHiicKMX IMUTEHTOB B NMOPsiIKe YObIBAHUS IPUOPUTETA:
1. llena, paccuntannas HKO AO HPJ] mo meromuke, packpeiToii Ha crpanuie llenoBoro nearpa HKO AO
HPJ (https://nsddata.ru/ru/products/valuation-center##documents), HCIIOJIb3YIOIICH UCXOAHBIC AaHHBIC 2-TO
ypOBHA uepapxuu B coorBerctBun ¢ MCDO 13.

2. llena PV, paccuntanHas 1mo MOACINA AUCKOHTHPOBAHUS CTOMMOCTH OYIyIIHX JEHEKHBIX MOTOKOB (Momens
DCF) cornacho Ipusnoxenuto 2 Hactosiumx [TpaBui.
Ecnmu Ha mary olleHKM Ha OCHOBHOM pBIHKE €CTh MH(OpPMANWs O IIeHe NPEeISIOKEHUS U TOJydeHHas B
pesynbpTaTe pacuera cromMocth PV > Offer, To B kauecTBe cripaBeAMBOW CTOMMOCTH MPHHAMAETCS IeHA
Offer. Eciu Ha maTy OIGHKM Ha OCHOBHOM pBIHKE €CTh WH(pOpPMAIUS O IIeHE CIpoca U IMONy4YeHHas B
pe3ynbTaTe pacuera cromMocTh PV < Bid, To B kauecTBe cripaBeyTUBOM CTOMMOCTH MTPUHUMAETC 1ieHa Bid.
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1. llena, paccuntannas HKO AO HPJl mo meTtoauke, packpeiToii Ha ctpanuue LlenoBoro nearpa HKO AO IeHa, Ha
HPJ (https://nsddata.ru/ru/products/valuation-center#documents), HCIIONB3yFOIIEH UCXOIHBIEC JaHHEIE 3-TO OCHOBAaHUH
YpOBHA uepapxuu B coorBerctBuu ¢ MCDO 13. oT4eTa
OIICHIIIHKA,
2. llena, Ha OCHOBaHHH OTYETA OIICHIIMKA, COCTABIEHHOTO HE TMO3/{Hee 6 MECAIeB J0 AaThl pacuyeTa CTOMMOCTH | COCTaBJICHHO
AKTHBOB. ro HE
Yposens 3 mo3gHee 6
MecSIEB 10
JaThl
pacdera
PBIHOYHOM
CTOUMOCTH
AKTHBOB.
i onipeienieHNs CIIpaBeIMBON CTOMMOCTH, HCIIONB3YIOTCS IIEHBI OCHOBHOTO PBIHKA, BRIOPAHHBIE B IOPSIKE: OTCYTCTBYET
a) Llena 3aKkpbITHS IO UTOTaM TOPTOBOTO JIHSI POCCUICKOM OUp KM Ha JaTy pacyeTa CTOMMOCTH aKTUBOB MIPH YCIOBUH
MOATBEPKIACHUS €€ KOppeKTHOCTH. LleHa 3aKpbIThsl MpU3HAETCS] KOPPEKTHOM, €CITM PacKpBITHI JaHHBIE 00 00beMe
TOPIOB 3a JIeHb U 00BheM TOPTroB He paBeH Hy0. C mpoBepkoii 1ieHs! 3akpeitust (CLOSE)<>0.
b) Cpenner3BelnieHHas [ICHA [0 UTOTaM TOPTOBOT'O JTHSI POCCHIICKON OMP)KU Ha aTy pacueTa CTOMMOCTH aKTHBOB.
VYposens 1 [Ipu 3TOM JOTKHO BBIOIHATHCS COOTHOLLICHHE:
Lena Bid < Cpennes3BemenHas neHa < Ilena Ask (Offer).
¢) Llena cmpoca (Bid) mo utoram TOproBoro IHsS POCCHUCKONW OMpPKH Ha ATy pacdeTa CTOUMOCTH aKTUBOB TP
YCIIOBHHM MTOATBEPKACHHS €e KOppeKTHOCTH. LleHa cripoca, onpenenenHas Ha JaTy pacieTra CTOMMOCTH aKTHBOB,
MPU3HAETCS KOPPEKTHOMN, €CII OHA HaXOUTCS B MHTEpBajle MEX/Iy MHHIMAIbHON I MaKCUMAJIBHOM IIEHAMU CIIEIOK
Lennas 6yM%ra Ha 9Ty K€ JATy ITOi K€ OUPIKH.
MEKIyHapOTHOU B nopsiake yObIBaHUS IPUOPUTETA! OTCYTCTBYET
(rHAHCOBOIA
OpraHM3aIHH 1. Lena, paccunrannas HKO AO HP/I no meronuke, packpbIToil Ha cTpanuue Llenosoro uenrpa HKO AO HPJ
(https://nsddata.ru/ru/products/valuation-center#documents), ncronb3yroieii UCXOAHbIC TaHHBIC 2-T0 YPOBHS
nepapxuu B coorBercTBHH ¢ MCDO 13.
YposeHs 2 2. llena PV, paccuntanHas 1o MoJeu JUCKOHTHPOBAHHUS CTOMMOCTH Oy TIyIIUX JCHEKHBIX MOTOKOB (Mozein

DCF) cornacho [Ipunoxenuto 2 Hactosmux [Ipasu.

Ecnu Ha naTy OLEHKM Ha OCHOBHOM PBIHKE €CThb MH(POPMAI O LEHE IPEAJIOKECHUS U IOTy4YEeHHas B pe3yjbTare
pacuera croumoctb PV > Offer, To B kauecTBe cnpaBeminBoii cronmocty npuHuMaercs neHa Offer. Ecim Ha
JaTy OLECHKH Ha OCHOBHOM pBIHKE ecThb MH(pOpMauus O LeHEe cIpoca W MOJy4eHHas B pe3yjbTaTe pacuera

croumoctb PV < Bid, To B kauecTBe CpaBelIMBOI CTOMMOCTH MpUHHMaeTcs 1ieHa Bid.)
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YposeHsb 3

1. Ilena, paccuntannas HKO AO HP/I no meronuke, packpsiToii Ha crpanune LlenoBoro neatpa HKO AO HP/]
(https://nsddata.ru/ru/products/valuation-center#documents), ucrosb3yroieii UCXOAHbIC TaHHBIC 3-T0 YPOBHS
nepapxuu B coorBercTBHH ¢ MC®DO 13 (110 metoxy 3).

2.0ueHKa, Ha OCHOBAaHUH OTUYETA OICHIIUKA, COCTABIEHHOTO He Mo3Hee 6 MecsleB 10 AaThl onpenencHus CUA.

Omnenka, Ha
OCHOBaHUH
oTuera

OIIEHIINKA,
COCTABIICHHO
ro HE
no3gHee 6
MECSIIEB IO
JIAThI

omnpeeacHus
CUA

Jiis olleHKH TIeHHOH Oymaru HCIIONb3YyeTCs ILIeHa BBIMTYyCKa (2HAJIOTWYHOTO aKTHBA), M0 OTHOIIEHUIO K KOTOPOMY
JMAHHBIA BBITYCK SBISETCS JOIOJHHUTEIBHBIM, ONpeneicHHass, Ha naty ompemeleHuss CUA B COOTBETCTBHU C

MOOCIIIMU OLICHKH CTOUMOCTH IICHHBIX 6YMaF, I KOTOPBIX OIIpeacICH AKTUBHBIN PBIHOK.
Llennass  Oymara Ecnu HEBO3MOKHO OTpe/IeNnTh [IEHY aHAJIOTHYHOHM 1eHHOH Oymaru Ha natry onpezaencHusi CHA B cOOTBETCTBHH C
ABIISIETCS MOJIEJISIMH OLICHKH CTOMMOCTH IIEHHBIX OyMar, JUIsi KOTOPBIX OIpeZeieH aKTUBHBIM PHIHOK, CIIPaBeINBasi CTOUMOCTh
JIOTIOJTHUTENbHBIM IEeHHOW OyMaru JOTMOIHUTEIHFHOTO BBITyCKa ONPENEsieTCs B COOTBETCTBUM C MOPSIIKOM Uit YPoBHS 2 U YPOBHS 3,
BBIITYCKOM YCTaHOBJICHHBIM JJIsL aHAJIOTUYHOM HCHHOfI 6YM3F OCHOBHOTI'O BBIITYCKaA.

[Tpu 3TOM HOMUHAJIBI OCHOBHOT'O M JIONIOJHUTENFHOTO BBITYCKA IOJDKHBI COBIAATD.

CripaBeiiiiBasi CTOUMOCTD OIIPENENSIETCs COTIIACHO 3TOMY TOPSAIKY 10 BOSHHKHOBEHHS CIIPABEIIMBONW CTOMMOCTH

IICHHOH OyMarw, SBJISTFOIICHCS TOTOTHUTEIHHBIM BBITTYCKOM.

J171st OLIeHKH LIEHHOW OyMaru, UCIIOJIb3yeTCsl IIeHa UCXOIHON IICHHOW Oymaru, orpe/ie/IeHHas! Ha IaTy OIpeelICHUs

CYA B COOTBETCTBHH C MOJEISAMHU OLEHKH CTOMMOCTH LICHHBIX OyMar, JUIsi KOTOPBIX ONpeeseH aKTUBHBIN PBIHOK,

CKOPPEKTHPOBAHHAS C Y4eTOM K03 HireHTa KOHBEpPTALINH.

Ecin HEBO3MOXKHO OMpeACIUTb B COOTBETCTBUU C MOACIIAMU OLICHKHW CTOMMOCTHU LICHHBIX 6YMaF, IJI KOTOPBIX
Ilennas  Gymara, OIpe/iesiCH aKTUBHBIM PHIHOK LIEHY I:ICXOL[HOVI‘/'I LEeHHOM Oymaru Ha naty onpezaenenus CHA, ucnonssyercs
. N CHIpaBeUINBasi CTOMMOCTh UCXO/IHOM [IEHHOW OyMmaru, orpeieieHHast Ha JaTy KOHBEPTALNH, CKOPPEKTHPOBAHHAS C
pesyIbTaTe ydyeToM Kod(pummenTa KOHBepTaIiuH, Ho He O0osee yeM B TeueHue 30 (Tpuamars) qHe# ¢ maTel KOHBEPTALIHH.
KoHBEpTAlH B CnpaBLe;[nMBaﬂ CTOMMOCTB ONPEJCIACTCS COMIACHO ITOMY TOPSAKY 110 BOSHUKHOBCHHUS CTPABEIUIHBOI CTONMOCTH
Hee N LIEHHOH 6yMilr1/1 MOy 4EHHOH B PE3y.IbTATe KOHBEPTALUH B HEE APYroi LCHHOH OyMmaru (MCXOTHOM IIEeHHOH Oymarm).
HeHHOH  GyMarn * OIICHOYHOM CTOMMOCTBIO aKITUH € (Svon},men (MeHBITIeH ) HOMUHAIBPHON CTOMMOCTEIO, TPU3HAHHBIX B pesynbTate
(HCXOZ[HOIZ KOHBCPTAIUN B HUX UCXOAHBIX aKIWU, ABJIACTCA OLICHOYHAA CTOUMOCTb KOHBEPTUPOBAHHBIX B HUX aKIHU.

LeHHON Oymaru)

* O1IeHOYHOH CTOMMOCTBIO aKIMK TOH e KaTeropuu (THIA) C HHBIMU NpaBaMy, IPU3HAHHBIX B PE3yJIbTaTe
KOHBEPTALMH B HUX UCXOAHBIX aKIHH, ABJISIETCS OLEHOYHAs! CTOUMOCTh KOHBEPTHPOBAHHBIX aKIHH.

* O1IeHOYHON CTOMMOCTBIO aKIWH, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALMK IIPU IPOOJICHNN HCXOAHBIX aKLuUi,
SIBIISIETCSI OLICHOYHAs! CTOMMOCTh KOHBEPTHPOBAHHBIX KLU, AeTeHHast Ha KOAQQHUIHUEHT ApOOICHHS.

* OLleHOYHOH CTOMMOCTBIO aKIMH, MPU3HAHHBIX B PE3yJIbTaTEe KOHBEPTALIMH IPU KOHCOIHIALNN UCXOAHBIX aKLIUH,
SIBJISIETCS. OLICHOYHAsi CTOUMOCTh KOHBEPTHPOBAHHBIX aKIMH, YMHOXKEHHAsI Ha K03 (GHUIHNEHT KOHCOIUAALMH.
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* OLIEHOYHOW CTOMMOCTBIO aKIIUH WK OOJIMTalliii HOBOTO BBIITYCKa, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIIUH B HUX
KOHBEPTHUPYEMBIX UCXOHBIX IIEHHBIX OyMar, sIBISIETCS OLIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX I[EHHBIX OyMar,
JIeICHHAs] Ha KOJTMYECTBO aKIui (0OIUTanmii), B KOTOpOe KOHBEPTHPOBaHA OJJHA KOHBEPTHpYyeMas IieHHas OyMara.

* OLIeHOYHOW CTOMMOCTBIO aKIIMH, MPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTAI[MH B HUX UCXOIHBIX aKIWH IpH
peopranuzanuu B GopMe CIHUSIHUSA, SBISIETCS OLIEHOYHAs! CTOMMOCTh KOHBEPTHPOBAHHBIX [IEHHBIX OyMar,
YMHOKCHHAsI Ha KO3 PHUITMEHT KOHBEPTAIIHH.

* OLIEHOYHOW CTOMMOCTBIO aKIIMi BHOBb CO3JJaHHOI'O B pPE3yJIbTaTe pEOpPraHu3aliui B GopMe pa3aeacHust UK
BBIACJICHUA aKITUOHEPHOT'O O6HICCTB3, IMMPU3HAHHBIX B PE3YJIbTAaTC KOHBEPTAIIUN B HUX UCXOAHBIX aKHHﬁ, SABJIACTCS
OIIEHOYHAsl CTOMMOCTh KOHBEPTHPOBAHHBIX aKIIUH, JIeNeHHas Ha KO3 UIIMEHT KOHBepTauu. B ciaydae ecnu B
pe3ynbTaTe paszeicHIs WK BbIACICHHS CO3aeTCs ABa WM 0oJiee aKIIMOHEPHBIX 00IIeCTBa, Ha KOA(QMHUIIMESHT
KOHBCPTALUU OCTIUTCA OLCHOYHASA CTOUMMOCTb KOHBECPTUPOBAHHBIX aKHHﬁ, YMCHBIICHHAA MIPONOPIUOHAIBHO J0JIE
MMYIIECTBA PEOPTAaHN30BAaHHOTO aKIIMOHEPHOTO 00IIECTBA, MEPEIaHHOT0 AKIIMOHEPHOMY OOIIECTBY, CO3IaHHOMY B
pe3yJbTaTe pa3ieieHusl WK BbIICICHHUS.

* OnileHOYHAas! CTOMMOCTbH aKIMi BHOBB CO3JJAHHOTO B PE3YJIbTaTe PEOPraHn3alnn B GopMe BBIACIEHHS aKIIHOHEPHOTO
o0111ecTBa, MPU3HAHHBIX B PE3yJIbTATE UX PACIPEACICHUS CPEIU aKIIMOHEPOB PEOPTraHM30BAHHOTO aKIHOHEPHOTO
00IIECTBA, CYUTACTCS PABHOW HYIIO.

* O1eHOYHOW CTOMMOCTBIO OOJIMTaIiii HOBOTO BEIMYCKa, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALIMN B HUX FICXOIHBIX
O6ﬂHFaHHﬁ IIpu peopraHu3ani SMUTCHTA TaKUX OGHHFaHHﬁ, ABJIACTCA OLICHOYHAA CTOUMMOCTDb KOHBEPTHUPOBAHHBIX
o0Mranui.

llennas OymMmara,
npuoOpeTeHHas Ha
pa3MeIeHn

Hena pasmenienusi. C naThl MOSBICHUS 1I€H, MTO3BOJISIONIMX MPOU3BECTH OLEHKY IO JaHHBIM aKTUBHOI'O OCHOBHOTO
PBIHKA, CTIpaBEITNBAS CTOMMOCTD OTIpeIEISICTCSI B o0111EM TIOpSIZIKE.
IIpu orcyTcTBUU yKa3aHHBIX IIeH B TeueHue 10 paboumx JHEH C JaThl pa3MEIICHUS MOXKET HMPUMEHSThCS IICHA
pa3MeIlEHUsl, CKOPPEKTUPOBAaHHAA MPONOPLUUOHAIBHO HAa W3MEHEHHE KIoueBOW cTraBku banka Poccum 3a 3TOT
TIEPHOI.

P=Nom + AP,

rae P — cpaBeyivBasi CTOMMOCTS JJIs1 IICHHOH OyMaru, MpuoOpeTeHHOH ¢ pa3MelIeHus,

Nom — HomuHan obnuranuu (IieHa pa3MeneHus 00IUTaIrN)

AP = -MD * Ar,

rae AP — u3MeHeHue CIpaBeIIuBOd CTOUMOCTH,

MD — MomuduimpoBaHHas TIOpaIys,

Ar — I3MeHEHHE KIII0UeBOM cTaBku banka Poccnu, mponsomenmiee B TedeHnn 10 pabodmx qHEH ¢ TaTHI pa3MENIeHUS
[IPU OTCYTCTBUU IICH aKTUBHOTO PHIHKA.

MonubunupoBaHHas JOPANUS PACCIYUTHIBACTCS CICYIOIIUM 00pa3oM:

MD=D/(1+r),

rae D — nropanus,

I' — JOXOAHOCTH K ToramnieHuto (ohepre)

[Ipu oTCyTCTBUM HaHHBIX O KYIOHHBIX MEPUOAX PACCUUTHIBACTCS TOXOAHOCTh HA AATY BBIILIATHI OCIEAHETO
HU3BECTHOTO KYIOHA.

21




Kuroueas craBka banka Poccun myGnukyercs Ha caiite banka Poccun - https://www.cbr.ru/
Hropanms, 10X0JHOCTb K HorateHuto (ogepte) — OupskeBast nHPpopmarsi MOCKOBCKON OUpPKH:
DURATION — mroparus,

YIELDCLOSE — 10Xx01HOCTE K IIOTalIEHHIO,

YIELDTOOFFER — noxomgHocTh K odepre.

Hauwnas ¢ 11 gHs cipaBeyiiBas CTOMMOCTE OTIPEACIIICTCS B 00IIEeM MOPSIIKE.
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IIpuioxenne 2

K HpaBI/IJ'IaM OHpeILCJ'IeHI/ISI CTOMMOCTHU YUCTBIX aKTHUBOB, HAXOJAIIINXCA B I[OBCpI/ITeJ'IBHOM praBJ'IeHI/II/I
10 JJOTOBOPY JOBEPUTEIBHOTO YIIPABICHUS CPEACTBAMU MTEHCUOHHBIX HAKOIUJIEHU, 3aKJIIFOYEHHOMY
Mexny [leacuonnbiM houoM Poccuiickoit @enepannun u AKITMOHEPHBIM 00IIIECTBOM Y ITPaBJISIOIAS
KoMmanus «bpokepkpenuTcepBuc)

Meton HpHBe}IeHHOﬁ CTOMMOCTH 6y21yllIHX JACHEKHBIX ITOTOKOB

[IpuBenenHast CTOMMOCTH OYIyIIMX JCHEKHBIX TOTOKOB PACCUYUTHIBAETCS IO OopMyIIe:

NP
Pv=_ "
; (1+ rd )Dn /%9 rIe:

PV — cnipaBeiiiuBast CTOMMOCTh aKTHUBa (0053aTENIbCTBA);
N - KOMMYeCTBO JIEHEKHBIX MOTOKOB JI0 JAAaThl MOTAIICHHUS aKTHBa (00s3aTENHCTBA), HAUMHAS C JAThI

onpexaenenus CHA;

" - cyMMma n-oro JACHEKHOTO MOTOKa (TIPOIEHTH 1 OCHOBHASI CYMMA);

n- HOpHI[KOBBIﬁ HOMCEP ACHCKHOI'O IIOTOKA, HAYWHAA C AaThl OIIPCACICHUA CqA,

N - KOJUYECTBO JHEH OT Aarhl onpeneneHuss CHA 10 gaTel n-oro I€HEKHOTO MOTOKA;
d - cTaBKa JUCKOHTUPOBAHUS B TMPOIEHTAaX TOJOBBIX, ONMpe/eiIeHHAass B COOTBETCTBUU C
Hactosimumu [IpaBunamu.
Iopsaok onpeaeeHus U KOPPEKTHPOBKH /ICHEKHBIX IOTOKOB

JleHexHble TOTOKM, BKJIIOYAsi MPOLCHTHBIA JOXOJ, PAaCCUUTHIBAIOTCS B COOTBETCTBUHU C
YCJIOBHSIMHU JIOTOBOPA/BBIMTYCKa, JaTON JCHEKHOTO MOTOKA CUMTAECTCS MUHMMAJIbHAS J1aTa, B KOTOPYIO
BO3MOKHO TOCTYIUICHHE JEHEKHBIX CPEACTB, COOTBETCTBYIOIIAS J1aT€ OKOHYAHUS N-O0TO MEpUOoa.
Ecnu o ¢uHaHCcOBOMY akTHUBY MpEayCMOTpPEHA BO3MOXHOCTH JOCPOYHOIO TOTaIleHus (Hampumep,
odepra), TO OIEHUBAIOTCS JACHEIKHBIC TOTOKH JI0 JaThl JOCPOIHOTO MOTaNIeHHS (Wi OQEepTHI).

['padpyik MEeHEKHBIX TTOTOKOB KOPPEKTUPYETCS B Cllydae BHECCHHS M3MEHEHUW B JIOTOBOD, a
TaKXe B Clly4ae YaCTUYHOTO JJOCPOUHOIO MOTaIIeHUs] OCHOBHOIO JI0JITa.

Iopsinok onpeaesieHusi CTABKH JUCKOHTHPOBAHUS

CraBka TUCKOHTUPOBAHUSA, WCIIONb3yeMas JJIi METO/a MPUBEICHHOW CTOMMOCTH OyAYIIUX
JIEHE)KHBIX ITOTOKOB, BO3HUKAET M3 HAOIIOAAEMBIX CTaBOK JOXOIHOCTH IO COITOCTABMMEBEIM aKTHBaM,
obOpamaromuMcss Ha pbiHKe. COOTBETCTBEHHO, IMPEAYCMOTPEHHBIE JTOTOBOPOM/BBIITYCKOM, IOTOKH
JICHEXKHBIX CPEICTB JUCKOHTUPYIOTCS MO HAOII0JaeMOM MIIM pacCYeTHON PHIHOYHOM CTaBKe I TAKUX
YCJIOBHBIX TIOTOKOB JICHEKHBIX CPEACTB (TO €CTh PHIHOYHOM CTaBKE JOXOJAHOCTH).

CraBka JUCKOHTHUPOBAHUS ONpENENIeTCsl Ha Kaxayro naty pacueta CHA.

CraBka JUCKOHTUPOBAHMUS I JCTIO3UTOB B PyOIIAX U Mpouel 1eOUTOPCKOM 3aJ0IKEHHOCTH
paBHa: CTaBKe, IPELYCMOTPEHHOU TIOTOBOPOM [do-. B TECHEHUE MAKCUMAJIBHOI'O CPOKa, €CIIU:

v Fowcppsin. — O < Tooz. < Fowcp.pon T O ;



v

v

2oe:

CF:

2o0e:

Now.cp.psin. — O, €CIHU Fom.cp.puin. — O = Mooz,

Fow.cp.pes. 4+ O, €CIIU Fooz. > Fow.cp.psn. +0.

0 - CTaHOAPTHOC OTKIIOHCHHUEC HAa TOPU30HTC N MECALICB:

| n
1 —;
| ; [:Tl'_'p.'pE[[-Ll:. ~ Tormt ™,
i=1
A

_lwn
Tpa[:—:_; i=1 T

Cp.PRIE L1

Tcp.pa::—: .

CPCAHCB3BCUICHHAA IIPOLICHTHAA CTaBKa 110 IPUBJICYCHHBIM KPCAUTHBIMU

OpraHu3alisIMU  BKJaJaM (Ierno3uTaM) HE(PUHAHCOBBIX OpraHu3aluii B pyossx c

COIIOCTaBUMBIM CPOKOM, IyOiukyemas Ha opuuumansHom caiite LIb P®D, Ha ropusonte n

MeECALIEB, HAYMHAs OT IIOCJIEIHEN PacKpBITOM Ha cante banka Poccuu craBkuy;

n=12.

CraBka IMCKOHTHPOBAaHHS ONpeesieTcs 0 COCTOSHUIO HA KaxKaylo Aaty pacdera CHA.
CraBka AMCKOHTHPOBAHHUS MJIsi JOJNTOBBIX LEHHBIX OyMar paBHa pacuyeTHOW pPHIHOYHOM CTaBKe,

OTIpe/ICIIIEMO UCXOMsI U3 CYMMBI O€3pHUCKOBOM CTaBKH M 3HAYCHHS KPEAWTHOTO cripena. PriHOUYHAs

CTaBKa OINpPECACIIACTCA B OTHOIICHHM KaXXJI0ro BHJA AKTHUBaA (065133T6J'IBCTB3) B COOTBECTCTBHUH CO

CIIeTYIOIIeH TaOIHIICH:

Buja akTuBa/

00913aTEJILCTBA

PouIHOYHAA cTaBKa

Hcrounuku uHpopmanuu

Bxnanx (memo3ur)

CpenHeB3BemIeHHAs MPOIIEHTHAS
CTaBKHA 1o MPHUBJICYCHHBIM
KPEAUTHBIMH OpraHu3alusIMu
BKJIaJ1aM (memosuram)
HE()MHAHCOBBIX  OpraHU3aluii B

pyOIsIX ¥ WHOCTpaHHOH BaJiOTe B
uenom no Poccuiickoit @enepanuu,
packpbiBacMas Ha OQHUIMATHLHOM
banka Poccun

caute 1o

pa3BepHyTOH IIKale.

OdunmansHBII CalT banka Poccun

http://www.cbr.ru/statistics/?Prtld=int_rat,

Ceenmennst 1o  BKIagaM  (Zemo3mTam)
(uznyecknx UL u He()MHAHCOBBIX
opranuzauuii B uHeiaoM 1o Poccuiickoi

Qenepanun B pyoisix, mgoiurapax CIIA u

€BPO.
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Jleburopckas

3aJ0JDKCHHOCTD

CpenHeB3BeIIeHHAS MPOLICHTHAS
CTaBKa II0 KpeauTaM B pyOIsx u
WHOCTpPaHHOU BaJIIOTE,
[IPEIOCTABICHHBIM He()HUHAHCOBBIM
opraHmzanusaM (I JOKHUKOB,
SIBJISTFOILIMX CSI FOPUAHYECKUMHU
TUIAaMK) WA (U3UYECKUM JIHIAM
(mms  JOMKHUKOB, — SBIISIOIIHUXCS
(PU3MYECKUMHY JIULIAMH ), B LIEJIOM 10
Poccuiickoi ®denepauuu,
packpbiBagMas Ha O(QHUIMATIHLHOM
caiite banxka Poccun o

Pa3BEpHYTOM ILIKAJIE.

OdunmansHBII cauT banka Poccun

http://www.cbr.ru/statistics/?Prtld=int rat,

CBeneHus 10 KpeauTaM B PyOIIsiX, JoJuiapax
CIIA u eBpo B 1enoM mno Poccuiickoit

®denepanumu.

KoppexTupoBka cpe/iHeB3BellIeHHbIX CTABOK NPH H3MEHEHUH PHIHOYHBIX YCJIOBHIA.

Ecnu nocnennsist packpeitas Ha caiite banka Poccun cpeqHeB3BelleHHas CTaBKa pacCuUTaHa paHee,

YeM 3a MECSI] 10 AaThl €€ IPUMEHEHHUS], IS OTIpeieTICHUs] HEOOXO0AMMOCTH KOPPEKTUPOBKH PHIHOYHON

CTaBKU ITPUMCHACTCA CJ'ICIIYIOH_II/Iﬁ nmoaxond:

e KimoueBas craBka banka Poccun,

CpeJHEeB3BeEIlICHHAs CTaBKa, cpaBHMBaeTcs ¢ KiroueBoi ctaBkod banka Poccum, aedctByromiei B

JIECTBOBABIIAsl B MECHIIE,

MECALC OIMMPECACIICHUA CHpaBCHHI/IBOﬁ CTOMMOCTH aKTHUBA,

e cciu KimroueBas craBka banka Poccun He m3MeHMIIach 10 MOMCHTa OIIPCACIICHUA CHp&BGI[J'IHBOfI

CTOMMOCTH aKTHBA,

CPCOAHCB3BCUICHHAA CTABKA,

e ccau KmoueBas crtaBka banka Poccun HN3MCHWJIACh, IJId OIPCACIICHUSA pBIHO‘-IHOfI CTaBKH
MOCJICAHAA pacCKpbITad CPCAHCB3BCIICHHAA CTaBKa HU3MCHACTCA MNPOINOPHHOHAIIBHO H3MCHCHHIO

KiroueBoii craBkn banka Poccum ot MECila, 3a KOTOpBIﬁ paccunTaHa CpCAHCB3BCIICHHAA CTaBKa

B Ka4dC€CTBC pBIHO‘-IHOﬁ CTaBKU TMIPUMCHACTCA TOCICAHAA PaCKPbITasd

A0 OaTbl OIIPCACIICHUA CHpaBCHHHBOﬁ CTOMMOCTH aKTHUBaA.

rI:ILI;.I'_'p JPEIE.

Trac:

= rn:p.pe.[:—].

+ (KC,, — KC,),

3a KOTOpBIM OmpenereHa
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Ieppes. — CPEIHEB3BEIICHHAs TIPOLEHTHAS CTaBKa, IyOnuKyemas Ha opuumansHoM caiite LB PO,

3a MCCiI, HanbOoyee OMU3KHUI K AaTe OLHCHKH CO CPOKOM IIPUBJICUCHUS, MOIMAAAOIIUM B TOT KC

HWHTCPBAJI, YTO U CPOK, OCTaBIIMHCI Ha OTUCTHYIO OaTy A0 MNOralmcHusa OLUCHUBACMOI'0 aKTHBa

(o0s3aTeNnBCTBA);
KC, ,, — KIII0YeBas CTaBKa b P®, ycranoBieHHasd Ha 1aTy OLECHKU;
KC_,. — cpemmsist kimtoueBast craBka LIb PO 3a kaneHmapHblid MeCsIl, 32 KOTOPBIA ONpe/eicHa

CTaBKA T gy pyopes -

Cpennsis 3a kaneHaapHbIi Mecsii kitoueBas ctaBka L{b P® paccuutsiBaercs no popmyse:

KCq, = LICT
- T
rac.

e T — KonM4eCTBO JHEH B KAJICHIAPHOM MECSIIE, 32 KOTOPBIA PACCUMTHIBACTCS MPOIEHTHAS CTABKa;
e KC, — xmroueBas craBka [[b P®, neficTBoBaBIiast B i-oM Ieprojie KaJeHIapHOTO MECSIIa,

° T-l — KOJIMYECTBO I[HCI\/'I KaJICHAApHOro Meciala, B TCUCHUC KOTOPBIX )ICI\/’ICTBOBaJ'Ia IMPOLCHTHAA

craBka KC;.

OnpenesieHne pacyeTHON PHLIHOYHON CTABKM /IS 10JITOBBIX IEHHBIX OyMar

B kadecTBe pHIHOYHOW CTaBKM Ui JOJNTOBBIX LEHHBIX OyMmar MpHUMEHsIETCS CTaBKa,
ompezensseMas UCXOs U3 CIIOKEHUS 3HaueHUs] OECKYIIOHHONW KPUBOUW TOXOJAHOCTH TOCYJapCTBEHHBIX
obmuranuit O®3 CpOYHOCTH, COOTBETCTBYIOIIEH CPOYHOCTH OIICHMBAEMBIX OONMTAIMiA, a TaKke
MEIHaHHOTO KPEAUTHOIO CIpeaa, COOTBETCTBYIOUIETO PEUTHUHIOBOM TpYIE, K KOTOPOW OTHOCHUTCS
BBIITYCK OIEHUBAEMBIX OOJIUTAIIHI:

Homunanenast Oe3puckoBasi CTaBKa - CTaBKa, OMNpejenseMas Kak 3HaueHHe KpUBOM
OECKYMOHHOM JOXOJHOCTH B TOYKE, COOTBETCTBYIOUIEH CpEIHEB3BEUICHHOMY CPOKY /O TOTallleHHUs
MPOBEPAEMOTO MHCTPYMEHTA!

Y (t)=10000| exp Gl -1},
10000 )
rae:
Y(t)f 3HAYCHHE KPUBOM OECKYIIOHHOM JTOXOIHOCTH, B Oa3MCHBIX IMyHKTAX;

ba3ucHBI TYHKT — €IMHHMIIA W3MEPEHUs JTOXOAHOCTH, paBHas OAHOW coToil mporeHTta (1 6.1 =

0,01%).

o=tns oL el 1) Fneel 1521
= ! , TAC

G(t) - B 0a3UCHBIX ITYHKTax;

t — cpeqHeB3BEIIEHHBIN CPOK JI0 MorameHus/o(epTol.
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Cp.B2E. CpOK = Z(Cﬂ X (t; — 1)/365)
i=1

rae:
CFi — yacTu4HOe (WJIM MOJTHOE) MOTallleHNe HOMUHANIA B % OT HOMHUHAIA;

ti — 1aTa 4aCTUYHOTO (MJIU MOJHOI0) MOTrallleHNss HOMHHAJIA;

T — J1aTa OLICHKH.

B ciyuae, ecnu BBIITyCKOM HE NMpEeAyCMOTpEHa YaCTHYHAsi aMOPTHU3alMsl Tejla HOMHMHANIA OOJIUralui,
TO CPEIHEB3BELICHHBIN CPOK JI0 MOTANICHUs/0QepThl paBeH MEPHOAY OT AaThl OLEHKH A0 Hambosee
paHHel U3 1aThl NOTAIICHUS WK AaThl OQepTHI 0 OOJIUTalNH, YKa3aHHOW B PEIICHUH O BBITYCKE.

B cnyuae, ecnu nata OLIEHKM COBHAAAET C AATOM OQEpThl, TO pacyeT CPEeIHEB3BEIIEHHOIO CPOKa

IIPOU3BOAUTCA OT AaTbl OLCHKHU 10 Hauoboee paHHefI N3 OaTbl IIOralliCHUA MM Od4aTbl O(bepTBI,

claeayromeld 3a Jarod oueHkU. DUKCHPOBAHHBIE IMAPAMETPHI PABHBI: a =0 , a,= 0'6,
a,, =a +ak'™ i=2,..8
b1=a21 bm:bik’ i:1,...,8’me k=16

JluHaMuueckue napameTpsl — KO3 puunueHTs! Bor Pis Bor T G % 9o
Hcrounnk uHpopMmanuu — opurnmaibueiii cait [IAO «MockoBckast Oupxay» http://moex.com/a3643,

«ApxuB mapametrpoB G-kKpuBo# Ha 3akpbiTHE TOproB (EOD)».

[Ipu nporpaMmMHOM pacueTe 3Ha4€HUsI KpUBOI OECKYIIOHHOH 10XOAHOCTH Y(t):
v 3HA4YEHUE CPEAHEB3BEIIEHHOIO CPOKA BBIPAYKAECTCA B FOAAX, OKPYIIISETCS 10 4 3HAKOB I1OCIIE

3aIISITOM;
v G(t) :
MIPOMEXKYTOUYHbIE OKPYTJICHUS 3HAUCHUS HE MPOU3BOIATCS,

v 3HAYCHHE Y(t) OKPYTJISIETCS TIO TIpaBUJIaM MaTEMaTUYECKOTO OKPYTJICHUSI B TIPOIIEHTax C 2
3HaKaMH I10CJI€ 3aIsATOH.

Jlns menmeit pacuera KpPEOWTHOTO cIpena sl OOJIUraluy OCYIIECTBISETCS CIEAYIoIas
MOCIE0BATEIBHOCTD AEHCTBUI:

v B 3aBUCHUMOCTH OT HAJIWYHUS WU OTCYTCTBUS KPEAUTHOTO PEHUTHHTA Yy BBIMTyCKa OOJUTAIINN
(KpeIUTHBINM PEUTUHT B BAIIOTE BBITyCKA), SMUTEHTA WM MOPYUYHUTENS TIO BBIMTYCKY OOJIHranuu,
o0HraIys MoKeT ObITh OTHECEHA K OJJHOU U3 TPEX UMEIOIINXCS PEUTUHTOBBIX TPYIII;

v 3HAQUYEHHUS] MEJIMAHHOTO KPEIUTHOTO CHpelna isg yKa3aHHOM OOJMranud TPUHUMAETCS
pPaBHBIMU 3HAYEHUSAM CIPEAOB ISl ONPEICICHHON PEUTUHTOBOM TPYIIIIHI.

KpenutHblil copen s peMTHMHIOBBIX TPYNI PACCUUTHIBAETCA HA OCHOBAHHMM JIaHHBIX
OOJIMTallMOHHBIX WHICKCOB, npemocTaBiusieMblx [TAO «MockoBckas Oupka». [Ipu oleHke crpena
WCIIONB3YETCSl MEMAaHHOE 3HAYCHUE KPEAUTHOrO crpesa 3a nociennue 20 Toproeix aHeil. [lopsoox

oTpezieNieHus CIPaBeIMBOIO KPEAUTHOTO CIpea sl peUTUHTOBBIX I'PYII MPEACTaBIEH HIDKE.
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Onpenenenue peiTHHIOBOM I'PYNIbI, K KOTOPOH NMPUHAMAJIEKUT 00 TUTranus

OnpeneneHue NPUHAAJIEKHOCTH K TOW WJIM MHOM PEUTHHrOBOW TpyIIe MPOUCXOTUT Ha

OCHOBAaHUH HH)KCHpPIBGI[GHHOfI Ta6J'H/II_[I>I COITIOCTaBJICHUA peﬁTHHFOBBIX IIKajJa BEAYyHIUuX peﬁTHHFOBBIX

areHTCTB, MpuBeIeHHBIX B Tabmuie 1.

[Tpu HamM4MyM y BBITyCKa OOJIMTALMH, €€ SMUTEHTA WIA OPYUYHUTENS 110 BBIITYCKY HECKOIBKHX

PEUTHHIOB, BHIOMpaeTCss HAauOOIbIINN U3 aKTyaJIbHbIX KPEAUTHBIX PEUTUHIOB.

Bcero BoiaensieTcss 3 peTUHTOBBIE TPYIIIIbL:

v Pefitunrosas rpynna [ — oGnuranuu (3MUTEHT, IOPYUYUTENb BBITYCKa) C peUTHHIOM OT BB-

1o BBB+ (no mikane S&P);

v Pelitunrosas rpynmna Il — oOnuranuu (SMUTEHT, HOPYUUTENb BIIYCKa) C peHTHHIOM OT B-

1o B+ (mmo mkane S&P);

v Peiitunrosas rpynma III — obnuramuu (SMHUTEHT, MOPY4YUTENb BhIIycKa) Oe3 pelTHHra

MCKAYHAPOAHBIX U HATMOHAJIbHBIX peﬁTHHFOBBIX arc¢HTCTB.

Tabauna 1
ConocraBiieHHe HIKAJ PeHTHHTOBBIX AaT€HTCTB
Moody's S&P Fitch
Pelitunronas
AKPA Okcnept PA | Mexaynapoan | MexayHapoas | MexayHapoaH
rpyIia
as IKasa as IIKaia as mKasna
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), AA- Bal BB+ BB+ PetituHroBast
ruAA, ruAA-
(RU) rpymma I
A+(RU),
ruA+, ruA Ba2 BB BB
A(RU), A-(RU)
ruA-,
BBB+(RU) Ba3 BB- BB-
ruBBB+
BBB(RU), ruBBB,
B1 B+ B+
BBB-(RU) ruBBB-
B2 B B PelitunroBas
BB+(RU), rpymma 1
BB(RU), BB- | ruBB+, ruBB B3 B- B-
(RU)
Bonee HU3KUM peUTHHT/PEUTUHT OTCYTCTBYET Peittunronas
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rpynna 11

Omnpenenenne KpeauTHOTO CpeAa I PeHTHHIOBBIX TPy
s pacdera 3HAYEHHMs KPEOUTHOIO CIIpeJa COOTBETCTBYIOLIEH PEUTHHIOBOM I'PYIIIIBI
WCIIONB3YIOTCS 3HAUYCHUS JOXOAHOCTU cienyromux uHiaekcoB [TAO «MockoBckas Oupska», KOTopas
PaCCUMUTHIBACTCS 110 UTOraM Ka)kJI0r0 TOProBOrO JHS:
v Wunekc kopmopatuBHbIX oOmurauuid  (1-3  roma, peittunr > BBB-) (Tukep:
RUCBITRBBBY)
Onwucanue uHzaekca - http://moex.com/a2197
Apxus 3Hauenwuii - http://moex.com/ru/index/RUCBITRBBB3Y /archive
v Wuneke kopropatuBHbIX oOmurammii (1-3 roma, BB- < peiftrunr < BBB-) (Tukep:
RUCBITRBB3Y)
Onwucanue unaekca - http://moex.com/a2196
ApxuB 3HaueHwuii - http://moex.com/ru/index’RUCBITRBB3Y/archive
4 WNunekc xkoprmopatuBHbIX oOmuramwii (1-3 roma, B- < peiituar < BB-) (Tuxkep:
RUCBITRB3Y)
Onwucanue unaekca - http://moex.com/a2195
ApxuB 3HaueHwuii - http://moex.com/ru/index’RUCBITRB3Y /archive/
4 Wunekc rocynapctBentbix oomurarmii (1-3 roga) (Tukep: RUGBITR3Y)
Onucanue uHaekca - http://moex.com/a2247
Apxus 3HauenHwuii - http://moex.com/ru/index’RUGBITR3Y /archive/
Pacuet kpenuTHOTO cripena Al pEUTUHTOBBIX FPYII OCYIIECTBISETCS M0 CIEAYIOMUM (HopMyIaMm:
Peiitunrosas rpynna I
KpenuTHblil crpen uist KOpHoOpaTHBHBIX oOnurammii ¢ peiitunrom ot BBB- no BBB+
paccUHThIBaeTCS 10 hopMmyIie:
Sbbb = (YRUCBITRBBB3Y - YRUGBITR3Y), rae
S — 3HaueHue crpesa B MPOLEHTHBIX MMyHKTAX;
Y — cpeaHeB3BelIeHHAs JOXOAHOCTh HHAEKCA.
Kpenutsblii cmpen s KOpHoOpaTWBHBIX oOnuranuii ¢ peiltuarom or BB- no BB+
paccuuThIBaeTCs 1o GpopMmyie:
Sbb = (YRUCBITRBB3Y - YRUGBITR3Y)
KpenuTHblil cnpen mis Bcedl peWTHHroBoW rpynmsl I, T.e. KOpHMOpaTHBHBIX OOJUTALUN C
peiituarom ot BB- 1o BBB+ omnpenensiercs mo gpopmyire:

SPT'T = (Sbbb + Sbb)/2
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MeuanHOe 3HayeHHe cHpeda AT peiTuHrosoit rpymmel | ( SPTT ) paccumrteiBaeTcs 3a
nocineanue 20 ToproBeix aHeW. KpenuTHbI copen ompenensieTcss 3a yKa3aHHBIM mepuoa u
PacCUMTBHIBACTCS MEUaHa U3 MOIYYCHHOIO Psiia JaHHbIX.

Peiitunrosas rpynmna II

KpenuTHblil cnpen Ui  KOPIOpPAaTHBHBIX oOOiuraumii ¢ pedtuarom ot B- mo B+
paccuuThIBaeTCs 10 GpopMyIie:

SPril = (YRUCBITRB3Y - YRUGBITR3Y)

MeuanHoe 3HaueHHe crpena Ans peiftunrosoit rpymmel Il (SPIII ) paccumThiBaeTcs 3a
nocneanue 20 Toproeeix aHed. KpeauTHblil cipen omnpenensercs 3a yKa3aHHBIM MEepUoJl BPEMEHU U
pacCYUTHIBACTCS MEUaHa U3 MTOJYYEHHOTO Psia JaHHBIX.

Peiitunrosas rpynna I11

B orcyrcTtBue KpeAMTHOrO peWTHMHIa Yy OMUTEHTa M OMUCCHMM, Ha OCHOBAaHUU
poecCHOHATLHOTO CYXKICHUS, KPEAUTHBIN CIIpe1 onpeernsercs kak 1,5 * SPIIL.

MennanHOe 3HayeHMe crpena s peiTunrosoit rpymmsl 111 (S PriiT) paccumTsiBaeTcs 3a
nocaeaaue 20 TOproBeIx AHEH.

IIpu pacuere 3Ha4YeHHs] MEAMAHHOTO KPEOUTHOIO CIpeAa M PEUTHHIOBBIX IPyII
MIPOMEKYTOUHBIE OKpPYTJIEHUsS 3HaYeHur Sbbb, Sbb, SPT1, SPI'1l, SPI'lIl He npousBoasaTcs. [lomydenHoe
MEJIMaHHOE 3HAYECHHUE KPEIUTHOIO CIIpefa OKPYIISIETCS IO MPAaBWIIAM MAaTEMaTUYECKOTO OKPYTJICHUS
JI0 LIEJI0r0 3HaYE€HUS MPOLICHTHBIX ITyHKTOB.

B ciiydyae BHeceHMsI U3MEHEHUI U JOINOJHEHUN B Hacrosue [IpaBuia B yacTu U3MEHEHUS
BUJIa PHIHOYHOW CTaBKH ISl aKTUBOB (0053aTEIbCTB), IPU3HAHHBIX 0 BCTYIUIEHUS B CUIIY U3MEHEHUN
1 JIONOJNIHEHUM B Hactosimue [IpaBuia, ppiHOYHAs CTaBKa, ONpENEIEHHas MO COCTOSHHUIO Ha Jary
NEPBOHAYAIILHOTO TPU3HAHMS akTHBa (00s3aTenbCcTBA), U3MEHSETCS C JaThl Hadana MPUMEHEHUs

W3MEHEHUM 1 JonoJIHeHUH B HacTosiue [IpaBuna.
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IIpuioxenne 3

K HpaBI/IJ'IaM OIpEaACIICHUA CTOMMOCTHU YHUCTBIX AKTUBOB, HAXOAAIIUXCA B JOBEPUTCIbHOM YIIPaBJICHUHA 110 JOTOBOPY AOBEPUTCIIBHOTO YIIPABIICHUA CPCACTBAMU

MIEHCHUOHHBIX HAKOIUICHUH, 3aKIioueHHOMY Mexkay [lencuonnbim ¢ponaom Poccuiickoit @enepaiuu 1 AKIIMOHEPHBIM OOIIIECTBOM Y IPABIISIONIAS KOMIAHUS

«bpokepkpeauTcepBuc

KpnTepml NPU3HAHUA U NMPEKPAIICHUSA MPU3HAHUA AKTUBOB U 00513aTeILCTB

Buabel akTuBoB

Kputepun npusHanust

Kpurtepun npexpanieHusi IpUu3HAHHUA

I[eHe)KHLIe CpeacTBa Ha
cyc€rax, B TOM YHCJIC Ha
TPAH3UTHBIX, BaJIFOTHBIX
CUCTax, OTKPBITBIX

Ynpasisromen KoMInaHuen

I[aTa 3a4YUCIICHUA JCHCIKHBIX CpPCACTB Ha

COOTBETCTBYIOLIUN 0aHKOBCKUH cyeT

(pacyeTHbI, TpaH3UTHBIN, BAJIOTHBIM) Ha

OCHOBAHHWH BBIIIMCKU C YKA3aHHOI'O CUYCTA.

ﬂaTa HUCITOJTHCHUA er):[I/ITHOI‘;I OpFaHHSaHHeﬁ 00s13aTeIIbCTB 10

HEPEYHCICHUIO JCHEKHBIX CPEJCTB CO CUETa;
Harta pemenuss banka Poccum 00 oT3biBe nuueH3un OaHKa (IEHEKHbIE
CpEeJCTBA NEPEXOAsT B CTaTyC MpoUdeil 1e0MTOPCKOIl 3a/10JKEHHOCTH);

JlaTa

O(QUIMATIBHOM JOCTYITHOM HMCTO4YHMKE (B ToM uucie 3anucu B EI'PYOJI o

JUKBUAAUMU OaHKa COIVIaCHO HMH(OpPMALMH, pACKpbITOH B

JTUKBUAAIINN OaHKA).

Jenexxuole  cpeactBa  Bo | Jlara 3auyuciieHus JEHEXKHBIX cpeAcTB Ha | JlaTa MCHOJIHEHHWs] KPEAUTHOM opraHusaleil o0s3aTelbCTB IO BO3BpaTy

BKJIaJ]aX, B TOM 4YHCIIE€ Ha | COOTBETCTBYIOIIUNA JIEMO3UTHBIA CUET Ha | BKiIaja (BO3BpaT Ha CUET JIEHEKHBIX CPEICTB MO JOrOBOpPY OaHKOBCKOTO

BaJIFOTHBIX CYETax, | OCHOBAHUU BBIIHCKH C YKAa3aHHOTO CUETA; BKJIaJa);

OTKPBITBIX  Ympasisitomei | Jlata mnepeycrynku mipaBa TpeOoBanus o | Jlata dakThuueckol MEepeyCcTyNKW IMpaBa TPeOOBaHUS O BBITUIATE BKJIaAa U

KOMITaHUEHN BBIIUIATE BKJIaJla M HAYMCIICHHBIX MPOLIEHTAX | HAYMCIEHHBIX MIPOLIEHTAX HA OCHOBAaHUU JI0TOBOPA;

Ha OCHOBAaHUU JOT0BOpA. JHara pemenust banka Poccunm 00 oT3bIBE NUICH3MM OaHKa (JIEHEKHBIC

Cpe/ICTBa BO BKJIAJaX MEPEXOJIAT B CTATyC A€OUTOPCKOM 3aJ0JPKEHHOCTH);
Jara nukBupauuu GaHKa corjacHO HHGOpPMAalMH, PAcKpbITOW B
OopUIMATEHOM JOCTYITHOM HCTOYHHMKE (B ToM ymcine 3amucu B EI'PYOJI o
JUKBUAAIIMN OaHKA).

Ilennpie Oymaru, Biirouas | 1. Jlara mepexoma mpaB coOcTtBeHHOCTH Ha | 1. JlaTta mepexosa mpaB COOCTBEHHOCTH Ha IIeHHBIC OyMaru:




MIPOLEHTHBIN
JIOXO]T)

YILJIAYEHHbBIN

(KynOHHBIN

HAYWUCJIEHHBIA U

IICHHbIE OyMaru:
€CITH [IeHHasl Oymara MoJUISKUT y4eTy Ha cUeTe
JIeTI0 - JaTa 3a4yiciCHUs] LIEHHOH Oymaru Ha
cueT  Jemo,

OTKPBITBI  YIIpaBiAroLIEen

KOMIIaHUEN B Criennanu3upoBaHHOM
JIeNI03UTapuH, MOJITBEPIKICHHAS
COOTBETCTBYIOLIEH BBIIIMCKOM 10 CUETY JIEIO0;

€Clli JTOKYMEHTapHble LEHHble OyMaru He
noJuleXkar ydeTy Ha cderax Jeno (3a
UCKJIIOYEHHEM JEMO3UTHBIX CePTU(PHUKATOB) - C
JaThl MpUeMa LIeHHOW OyMmaru, omnpeiereHHOM
B COOTBETCTBUM C YCIOBUSMHU JOroBopa u
NOJATBEP)KJIEHHOW aKkTOM IIpUeMa Iepeaaydn
LEHHBIX OyMar;

0 JEMO3UTHBIM cepTuduKaTaM - Jara
3aUUCIIEHUs] BO BKJIAJ (AEMO3UT) JEHEKHBIX
CpPEJICTB, MOATBEPXKACHHAs BBIMUCKON CO cuera
o  BKJIaxy WIn ¢

(memo3wury) JIAThI

npruoOpeTeHus TaKoro cepTuduKara,

MOATBEPKACHHOW aKTOM.

ecnu 1eHHas Oymara, MOJICKHUT ydeTy Ha cueTe JeNO - Jara CIUCAHUS
[IEHHON Oymarw co cdera Jero, OTKPHITOr0 YTIpaBisAIomeld KOMIAaHUEH B
Crnenuanu3upoBaHHOM JICTIO3UTAPUM, TMOJTBEPKIACHHAS COOTBETCTBYIOIICH
BBINMCKOM I10 CYETY JAEIO;

€CJIM JOKYMEHTapHbIE IICHHBIE OyMaru He TOJUIekKaT YYeTy Ha cueTax Jero
(32 UCKJIFOYEHHUEM JETO3UTHBIX CEpTU(HUKATOB) - C JaThl MEepeaadd IEHHOMN
Oymaru, ONpEeNeJeHHONH B COOTBETCTBMHM C YCIOBHSAMH JOTOBOpa M
MOJITBEPK/ICHHOM aKTOM TpreMa Nepeaur IEHHBIX OyMar;

M0 JICTIO3UTHBIM cepTU(HUKATaM - JaTa WCKJIIOYCHHUEM CIUCAHHS C BKJIaJa
(memo3uTa) MEHEKHBIX CPEJICTB, MOJATBEPKICHHAS BBIMMCKON CO cYeTa IO
BKIamy (Aemo3uTy), WIM C JaThl CIHCAaHUS TakKoro ceprudmukara,
MOATBEPKAECHHON aKTOM;

€CJIM TI0 DMUTEHTY IIeHHBIX Oymar BHeceHa 3anuchk B EI'PIOJI o nukBuganuu
- C JaThl 3alHMCH O JMKBHJIAIMH AMUTEHTA (MOJydeHUsT HHQPOPMAIHMH O
JUKBUAAIIUN YIMUTCHTA),

Ipy TIOJHOM TIOTAICHWW JIOJITOBOW IIEHHON Oymaru JaTol BBIOBITHSA
SIBIIICTCS ICHb UCIIOJHEHUS SMHTSHTOM CBOMX 0053aTEIIBCTB IO ITOTallICHUIO
JIOJITOBOM IICHHOM OyMmarw.

2. C [jaTel HACTyIUIEHUS CpOKa TMOTalleHus IeHHOW Oymaru, 3a
HCKJIIOUYEHHEM JOCPOYHOTIO IMOTallEHHUS;

3. C JaThl MOJIYYCHHUSA ACHCKHBIX CPCACTB B CUCT ITOJHOI'O HCIIOJHCHUSA

00513aTeILCTB 110 JIOCPOYHOMY MOTAIICHHUIO IIEHHON OyMarmy.

IIpoueHTHBIN

(KyTIOHHBIIA)

[TpouieHTHBIN (KYMOHHBIN) 10XOM, YIUTaYe€HHBIN

I[aTa HCIIOJIHEHMS 00513aTEIHCTB OMUTCHTOM, HO,Z[TBGp)K,HCHHOfI 0aHKOBCKOM
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JI0XOJ, YIUIQYEHHBIA IIpH
PUOOPETEHUH TI0 JOJITOBBIM

IIEHHBIM OyMaram;

Opu TNpHOOpPETeHHH, NpPU3HAETCS Ha JaTy

nepexo/ia NpaB COOCTBEHHOCTH Ha OOJIUTalINIo;

BBIIIMUCKOM C pacyeTHOro cyera YIPAaBIAIOLICH KOMIIAHUM MU OTYETOM

Opoxkepa;

ITpouenTtHslii  (KynoHHbIN) | [TponeHTHBIN (KyTOHHBI) noxon, | Jlara ucnonHeHus o0A3aTeNbCTB SMUTEHTOM, OATBEPKICHHON 0aHKOBCKOM
JI0X0/1, 3asIBJICHHBII B | HAYMCJICHHBIA B IEPUOJ BJIJICHUS, IPU3HAETCS | BHIIUCKON C PAacyeTHOro cyera YIpaBisioled KOMIAHUM WIH OTYETOM
YCIIOBHUAX BBIITyCKa u|Ha pary onpenenenus CYA  cormacHo | Opokepa.
HAUUCJIEHHBIA B TEPHUOJ | YCIOBHSM BBIITyCKa JIOJTOBOM EHHOM Oymaru:
nocjae MpPUHOOpeTeHHs IO | KAK HAYMCICHHBIA 3a TEpHOA C  JaThl
JIOJITOBBIM IIEHHBIM OymaraMm | mpuoOpereHuss b0 ¢ JgaThl  Hayaia

OUYEPEIHOTO NMPOLIEHTHOTO NEPUOIA.
JleOuTopckas Jns  ngeGutopckodt  3aj0pKeHHOCTH 1o | [lata ucronHeHus 0053aTeNIbCTB SMUTEHTOM, MOATBEPKIACHHON OaHKOBCKOM
3a0J>KEHHOCTD MO | MPOLIEHTHOMY  (KYIIOHHOMY)  JIOXOJy IO | BBIIIUCKOM C pacueTHOTO cueTa Ympasisitouiei kommanueit J[.Y. cpeacrBamu
MPOLUEHTHOMY (KyMOHHOMY) | AOJTOBBIM  ILIEHHBIM  OymaraM —  JaTa | IEHCHOHHBIX HAKOIUIEHUH WK OTYeTOM OpoKepa;

110

JIOXOMY JIOJITOBBIM

OCHHBIM 6YMaFaM K BBIILJIATEC,

JlebuTopckas
3aI0JDKCHHOCTD o
YaCTUYHOMY/TIOTTHOMY
MOTAIICHHUIO HMHUTEHTOM
OCHOBHOTO nonra o

JOJIT'OBBIM LICHHBIM 6YMal"aM

MOTAIIeHUs MPOLEHTHOTO (KYMOHHOTO) 10X0/1a
Ha OCHOBAHMM PEILEHUS O BBIMYCKE;

3a10JI>KEHHOCTHU 10

Jost

‘laCTI/I‘-IHOMy'/ MOJIHOMY IOTralliCHUI0 SMHUTCHTOM

JIeOUTOPCKOM

OCHOBHOI'O goJjira 110 JOJIOBbIM IICHHBIM
6yMaraM — JaTra 4YaCTH4YHOIro HJIHW IIOJIHOI'O
norameHruda HOMHUHAJIa HAa OCHOBAHWH PCIICHUSA

O BBIITYCKEC.

JlaTa muKBUIAIIMU SMHUTEHTA, coriacHo Bbimucke u3 EI'PYOJI (nnu BeImucku

nus3 COOTBCTCTBYHOIIICTO YIOOJIHOMOYCHHOTO OopraHa HHOCTPAHHOT'O

rocyJapcTBa).
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JleOuTopckas
3a/I0JDKCHHOCTD 1o

MPOIICHTHOMY  JOXOay TIO

Jlata  Hayaima  00s3aTEIbCTBA  COIIACHO

YCIIOBUSAM )10r0130pa/ COTJIallICHUA 0

IMPOLCHTHOM A0XO0JA€ IO ACHCKHBIM CPEACTBaAM

Jlata okOHUaHMsI 0053aTEIBCTBA COTIACHO YCJIOBUSAM JOTOBOPA/COTIALICHHUS
O MPOLEHTHOM JI0XOJI€ IO JICHE)KHBIM CPEACTBAM Ha CUETAX;

I[aTa MNEPCYCTYIIKU IIpaBa Tpe6OBaHI/I$I O BBIIIIATEC BKJIaZa U HAYHCJIICHHBIX

JIGHEeKHBIM ~ CpPEACTBAM Ha | Ha cueTax YIpaBisiolleld KOMIIAaHUEH. MIPOLICHTOB Ha OCHOBAHUU JOTOBOPA;

cyerax VYpasisomen JHara pemenust banka Poccun 00 oT3piBe nuieH3uu OaHKa, (JIEHEKHBIC

KOMITAaHUH CpE/ICTBA MEPEXOIT B CTATYC MPoUeh JeOMTOPCKON 3aI0JDKEHHOCTH);
Jata nukBupauuu 0aHKa corjacHO HHGOpPMAalMH, PACKPHITOH B
O(UIMATEHOM JOCTYITHOM HCTO4YHHMKE (B ToM ymcine 3amucu B EI'PHOJI o
JUKBUAAIIMN OaHKA).

JebuTtopckas JaTta mpusHaHus 1eOUTOPCKOM 3a10/KeHHOCTH | J[aTa ucroiHeHHsT 0053aTelTbCTB AMUTEHTOM, TTOATBEPKICHHON OAHKOBCKOM

3aJ0JIZKCHHOCTD IIO BBIIIJIATC

IUBHUIECHIOB 110 aKIUAM

IO BBIIIJIATC JUBHUACHAOB IO AKIUAM SABJISICTCA

- nmara (ukcanmuu peecTpa aKIMOHEPOB s

BBIITHCKON C paCdY€THOro CcdcTa praBJ’IHIOH_Ieﬁ KOMIIaHUMHM HJIHM OTYCTOM

Opokepa;

BBIIUVIATBl JUBUACHJIOB B COOTBETCTBMM ¢ | JlaTa TMKBHUIAIIMM SMUTEHTA, coraacHo Beinucke u3 ET'PHOJI.

unpopmanmest HKO AO HPJ wm

opuLMaNbHBIX CAaHTOB SMHUTEHTAa LEHHBIX

Oymar.
[enexHbie cpencTna, | Jlara 3auMcieHUs JEHEXHBIX CpeacTB  Ha | Jlara ucmonHeHus OpoKepoM 00s3aTeNbCTB IO MEPEUHCICHHUIO JEHEKHBIX
HaxoJsmecs y | crienuanbHblii OPOKEPCKH CUeT Ha OCHOBAHUM | CPEJICTB CO CIELUATIBHOTO OPOKEPCKOro CYeTa;
npodeccHOHAIbHBIX oTyera Opokepa. Jara pemenus banka Poccun 06 oT3bIBe NUIEH3UM Y Opokepa (IeHEeXHbIe

YYaCTHUKOB pPbIHKa NECHHBIX

Oymar (Opokepa)

CPEJCTBA MEPEXOAAT B CTaTyC MpoUei 1eOMTOPCKOI 3a10J’KEHHOCTH);
Jara nukBumanuu Opokepa COrjlacCHO WH(OpPMAalWu, pPacKpbITOW B
opHUIIMaTFHOM JOCTYITHOM HcTOYHHKE (B ToM uucie 3amucu B EI'PHOJI o

JTUKBUIAIUU Opokepa).
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3a10JKEHHOCTh 10 CIENKaM
C  UeHHbIMH  Oymaramuy,
3aKJIIOYEHHBIM Ha YCIIOBUSX

T+

I[aTa 3aKIIIOYCHUA A0rosopa o

pUOOpeTeHNIO (peanu3alii) HeHHbIX Oymar.

JlaTta mepexona mpaB cOOCTBEHHOCTH Ha I[EHHBIE OyMaru, MOATBEPKIACHHAS

BBIITMCKOM I10 CYETY AEMO.

Jeburopckas

3a0JI2KCHHOCTh, BO3HHKIIAsA

st

nepesayd akTUBOB (JICHEKHBIX CPEJCTB) JIUILY,

OCTaJIBHBIX BHJIOB AaKTHUBOB - JaTa

I[J'If[ OCTaJIBHBIX BH/JIOB aKTHBOB:

- Jlata wucnosHeHHS 00s3aTEIbCTB TEpel YTMPAaBISIONICH KOMITaHUEH

M0 MPOYUM OCHOBAHUSIM B OTHOILIEHUU KOTOPOTO BO3HUKAET | COTJIACHO JIOTOBOPY;
nebutopcekast 3a10KEHHOCTD. - JlaTa TUKBUIALMH 3aeMIIMKa, coritacHo Beimucke u3 EI'PHOJL.
3a10JDKEHHOCTD 110 caenkaM, | Jlara CIIMCAHUS JICHEKHBIX cpenacts, | Jlata 3a4ncCiieHHs] IEHEKHBIX CPEJCTB, OATBEPKIACHHAS OTYETOM OpOKepa.

COBEpIIAEMBIM Ha | IOJTBEPKICHHAs OTYETOM OpoKepa.

BO3BPAaTHOMU OCHOBE

(oopatnoe PEITO)

Kpenutopckas JlaTta 3aKiIr04eHus] COOTBETCTBYIONIEH cenku. | Jlara mepeducneHus AEHEKHBIX CPEACTB C OpPOKEPCKOro cyeTra B CYET

3aJI0JDKEHHOCTh TI0  yIIaTe
KOMUCCHUI (OupKeBBIX,
OpOKEpPCKUX) u HUHBIX

pPacxo/I0B IO CIeIKaM

OILTaTHl KOMMCCHH M WHBIX pacxoaoB 1o CACIIKaM

Kpenuropckas

3aJ0JIZKCHHOCTDh IO CACJIKaM,

I[aTa nepexoaa mpasa COOCTBEHHOCTH Ha aKTUB

(IeHexXHbIE CPENICTBA) OT JUIA, B OTHOLICHUHU

I[aTa HCIIOJIHEHHS 0053aTEIHCTB 10 A0roBOpYy.

[0 KOTOPBIM  HACTyHWiIa | KOTOPOTO BO3HHUKAET KpeauTOpCKas

HauOosiee  paHHss  JaTa | 3aJ0JDKEHHOCTb.

pacueToB

Kpeauropckas [Hara IIOJTyYEHUs JIOKyMeHTa, | /lata mepeduciieHuss CyMMbl BO3HArpaXkKACHUM M PACXOAOB C pPacyeTHOTO
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3a/10JKEHHOCTh M0 | MOATBEPKAAFOIIETO BBIIIOJTHCHHE paboT | cuera coritacHO OaHKOBCKOM BBITHCKE.
BO3HATIPAXKICHUSIM (okazaHWs yCIOyr) TIO COOTBETCTBYIOUIUM
VYrpapastomeldd  KOMITAHHH, | JIOTOBOPaM WJIM B COOTBETCTBHH C IIPaBUJIAMHU
Crenmanu3upoBaHHOMY WHBECTUPOBAHUS.

JNENO3UTapUIo, a  TaKke
00s3aTeNbCTBAM 110  OILIATE
MPOYUX pacxoJioB,
OCYIIECTBIIIEMbIX 32 CUeT
UMYIIECTBA B COOTBETCTBUU
c TpeOOBaHUSAMU
JIEUCTBYIOILIETO
3aKOHOJATEIHLCTBA

Poccuiickon ®enepanun

Kpenuropckas B nenp nomyuyenus tpeGoBanus [lencuonnoro | Jlata nepeuncieHusi CyMMbl, ykazaHHOU B TpeboBanuu [lencuonnoro ¢onna
3aJI0JDKEHHOCTh 110 BO3Bparty | GoHza Poccuiickoi denepanuu o | Poccuiickoii ®enepanuu, ¢ pacyeTHOTO CYETa COTJIACHO OaHKOBCKOM
CpencTB MEHCUOHHBIX | MEPEYUCICHUN CpelCTB IIEHCHOHHBIX | BBIIHCKE.

HakomieHn B [leHCHOHHBINA | HAKOIUIEHUN
dbonx Poccuiickoii

Oenepaunu
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IIpuiaoxenne 4

K HpaBI/IJ'IaM OHpeILCJ'IeHI/ISI CTOMMOCTHU YUCTBIX aKTHUBOB, HAXOJAIIINXCA B I[OBCpI/ITeJ'IBHOM praBJ'IeHI/II/I
10 JJOTOBOPY JOBEPUTEIBHOTO YIIPABICHUS CPEACTBAMU NTEHCUOHHBIX HAKOIUJIEHU, 3aKIIFOYEHHOMY
Mexny [lencunonnbiM pouoM Poccuiickoit @enepannn u AKITMOHEPHBIM 001IIECTBOM Y ITPaBJISIOIAS
KoMmanus «bpokepkpenuTcepBuc)

MeToauKa OLlEeHKH KPCAUTHOIO PUCKA KOHTPAreHra

Lean u onpenesieHus

Hacrosimas meroauka CiyKUT Ui OLEHKM KpeauTHOro pucka KOHTpPAareHTa, B TOM YHUCIE IIPU
pa3MeIEeHNH JACHEXKHBIX CPEACTB B JICTIO3UTHI M HA CYETA C YCIOBUEM HECHMKAEMOI'O OCTATKa B KPEAUTHBIX
OpraHu3alMsIX.

Kpeoummnuii puck — pUCK BO3HUKHOBEHHs YOBITKa BCIJIEACTBUE HEHCIIOJHEHHS KOHTPAareHTOM
00513aTENBCTB TI0 002080pYy, A TAaK)KE HEOIUIaThl KOHTPAareHTOM OCHOBHOTO [OJra W/WINM MpPOICHTOB,
MIPUYUTAKONIUXCS B YCTAHOBIICHHBIN T0OTOBOPOM CPOK.

Kpeoumnvuii  petimune — MHEHHE HE3aBHCHUMOIO PpEHTHHTOBOTO areHTCTBa O CHOCOOHOCTH
pEeUTUHTYeMOro JiMIa MCIONHATh MpHHATBIE Ha ceb0s (¢uHaHCOBble o0Os3aTenbcTBa (0 €ro
KpPEIUTOCIIOCOOHOCTH, (PMHAHCOBOM HAAEKHOCTH, (PUHAHCOBOH YCTOWYMBOCTH), BBIPRKEHHBIM C
WCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUU IO ONpPENEICHHOW PEUTHHIOBOM IIKale. B memsax npruMeHeHus
HACTOSIEN METOIUKHU UCIOJIb3YIOTCS PEUTHHIU CAEAYIOMIMX PEUTUHTOBBIX ar€HTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Amnamutuueckoe Kpenutnoe Peittunrosoe Arenrctso (AKPA)
e PeiituaroBoe arentctBo RAEX («Oxcmept PAy).

Jlegponm - non nedontom moHUMaeTcss GakT HEHCIOTHEHUS (PUHAHCOBOTO 0053aTEILCTBA OOBEKTOM
peiiTHHra B CPOK U B MOJHOM oO0beme. Onpenenenue nedonra MOXKET JOMOIHATCS (paKkTaMu HEUCIIOTHEHUS
(MHAHCOBBIX 0053aTENBCTB, CPOKAMHM IPOCPOYKH BBIILJIAT IO HCIOJHEHUIO CBOMX 0053aTeNbCTB B

3aBUCUMOCTH OT ompeneseHns PEUTMHIOBOrO areHTCTBa ¥ IpucBauBaeMoro uM Kpeaurnoro peituHra.

MeToanKka OlleHKH
OmeHka KpeAWTHOTO PHCKAa TPOU3BOAUTCS TPU TOMOIIY MOJIENIU OXUIAAEMBIX KPEIUTHBIX
yobrTkoB (ECL).
ECL = EAD * PD * LGD*D,
eoe:
ECL (Expected Credit Losses) — BenmuunHa KpeJUTHBIX YOBITKOB, KOPPEKTUPYIOIIAs JICHEKHBIC

IIOTOKH.



EAD (Exposure at Default) — cymma, monBepeHHast KpEAUTHOMY PHCKY — OOLIHHA 00BEM
00s13aTebCTB KOHTPAreHTa Tepe/l KOMIAHKuEeH (HarmpuMmep, cyMMa BIOXKEHHH B OAHKOBCKHE BKIIAJIBI
(IeTIo3HTHI) M HECHIKAEMBIE OCTATKY HAa PACUETHBIX CUETaX, CyMMa BBIIAHHOTO 3aiiMa).

PD (Probability of Default) — BepositHOCTh edonTa — BEpOSITHOCTH, C KOTOPOW KOHTPAreHT B
TEYCHUE HEKOTOPOTO CPOKA MOXKET OKA3aThCsl B COCTOSIHHU Ie(OIITa.

LGD (Loss Given Default) — motepu mpu OGaHKpOTCTBE — J0JII OT CYMMBI, IOJBEPKECHHON
KPEIUTHOMY PHUCKY, KOTOpasi MOXKET OBITh IOTEpsiHA B ciIydae Aeoita KOHTpareHTa.

D (discount) — k03¢ ¢uIHEeHT AUCKOHTUPOBAHUSL.

D = 1/(1+1)".

N — TOPU3OHT BEPOSATHOCTH AeoIITa.

I — Oe3pUCKOBas CTaBKa JOXOIHOCTH — CTaBKa, OIPE/ICIICHHAs B COOTBETCTBUHM CO 3HAYCHUEM
kpuBoii Oeckynonnoi poxoxnoctu (craBka KBJ[) rocyaapcTBEHHBIX IIEHHBIX Oymar Ha HHTEpBaje
PaBHOM TFOPU3OHTY BEPOSITHOCTH fedonTa.

[Torepu npu 6ankpotctBe (LGD) onpenenstorcs cieayomum o0pa3om:

LGD=1-RR,
eoe:

RR (Recovery Rate) — oxugaeMblii OpPOLIEHT BO3BpaTa IO TMPOCPOUYCHHBIM BBIIIATAM,
npusHaetcs paBHbIM 0.

BeposTHOCT nedonTa KOHTpareHTa Ha ropu3oHTe 1 rog u 6osee MOXKET ONpeneisITbCs OTHUM
U3 CIEAYIOUINX METOJIOB!

1. Ha ocHOBaHWH ITyONWYHBIX IOCTYIHBIX JaHHBIX TI0 BEPOATHOCTSAM 1edoiTa OTHOTO U3
MEKIYHAPOIAHBIX PEUTHHrOBBIX areHTtcTB - Moody's, S&P wmm Fitch, mybnmkyembix Ha caiite
areHTCTBA B COCTABE €XKEr0JJHOr0 OTYETa, a TakKe Mo Tabiauie 1 cooTBETCTBUS ypOBHEH peHTHHIOB (B
cllyyae HaJIW4Msl y KOHTpPAareHTa peiTHHra HHOTO PEUTHHIOBOI'O areHTCTBA, BXOISIIUX JINOO B peecTp
KPEIUTHBIX PEUTHHIOBBIX areHTCTB, JHOO peecTp (QHIMATOB W MPEICTABUTENHCTB HMHOCTPAHHBIX
PEUTHHIOBBIX areHTCTB, MMyOJIMKyeMbIX Ha caiite banka Poccun).

2.Ynupapistonas KOMIIAaHUS OIPEeIseT CaMOCTOSATEIbHO HA OCHOBAaHUM JJOCTYITHOW HH(POpMALIUU
0 Ha0II0/1aeMOM YpOBHE J€(OITOB B MPOIUIBIX MEpHOJaX C MPUMEHEHHEM I10X0JI0B/MOeeH
(Hanpumep, MaTpulia MUrpanuii MapkoBa, perpecCUOHHBIN aHaIN3).

B cmydae oTcyTcTBUSI peHTHHra KOHTpareHTa Oepercsi mpenaeoNTHbIH peHTHHT (HAa OAHY
CTYIICHb BBIIIIE, YeM Je(OIT).

CrpaBemyiuBass CTOMMOCTh OOECIICHEHHOTO aKkTuBa (00s3aTenbCTBA) NPUHUMAETCS PaBHOU
CTOMMOCTH, OIPEJCICHHON B COOTBETCTBMM C METOAOM oleHkH coriacHo [IpaBunam CYA, 3a

BerueTom ECL.
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Ta6anna 1. CooTBeTcTBHE HIKAT PEHTHHIOB

Moody's S&P Fitch
AKPA Ikcnept PA | Mexxaynaponnas | Me:xxayHaponnasi | MexayHapoaHasi
mIKaJjga HIKaJja mKaJjaa
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
rUAA+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+(RU),
ruAA-, ruA+ Ba2 BB BB
A(RU)
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
CCC,CC,C | CccCc,Ccc,C Caa, Ca, C CCC,C CCC,C
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