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N3MEHEHHMA U JOITIOJIHEHUA B
INPABUJIA OIIPEJAEJIEHUA CTOUMOCTHU YNCTbBIX AKTUBOB,
HaXOJSIINXCA B IOBEPUTEIILHOM YIIPABJIEHUH 10 JOTOBOPY
JOBEPUTENBHOIO YIPABJICHUS CPEACTBAMHU IEHCUOHHBIX HAKOIUICHU,
3aKI0YEHHOMY MexAy POHI0M NEHCHOHHOTO U COLMAJIBbHOIO CTPAXOBaHUSA
Poccutiickoit ®enepannu u AxuronepusiM 061ecTBoM «bKC Ynpasnenue
0JIarOCOCTOSTHUEM »
BcTymnaroT B cuity ¢ «10» anpens 2023 rona

IHPABUJIA ONPEJAEJEHUSA CTOUMOCTH YUCTBIX AKTUBOB,
HAXOAALIUXCH B JOBEPUTEIHLHOM YIIPABJICHUM 1O J0T0BOPY
AOBEPUTEJIHHOI0 YIIPABJICHUS CPEACTBAMHU NEHCHUOHHBIX HAKOIJICHUH,
3aKJII0YeHHOMY Mekay POHA0M MEHCHOHHOI0 M COLHAIBLHOI0
crpaxoBanus Poccuiickoii @enepanny U1 AKIHMOHEPHBIM 0011€CTBOM
«BKC Ynpasienue 0,1arococTositHueM»



I'masa 1. OBIIIME ITOJIOKEHU A

HaCTOHH_[I/Ie HpaBHna onpeacICHU CTOMMOCTHU YHCTBIX aKTHBOB, COCTaBJIAIOIIHUX CpEACTBA

IIEHCUOHHBIX HakorieHu# (nanee — IlpaBuia), nmpeaHasHaueHbl A NPUMEHEHHS AKLHMOHEPHBIM

obmectBoM AximonepHsiM obmiectBoM «bKC Ympasnenue 61arococTossHueM», OCYIIECTBISIIOIINM

HHBCCTHUPOBAHUE CPCACTB IMCHCHOHHBIX HaKOHHeHHfI, NEpECAAHHbIX B OOBCPUTCIBHOC YIIPABIICHHUC

[TencuonnbiM oumom Poccuiickoit denepanuu B cOOTBETCTBUM C DepepadbHBIM 3aKOHOM OT

24.07.2002 roma Ne 111-®3 «O6 nHBECTHPOBAHUU CPEACTB (DMHAHCUPOBAHKS HAKOMUTEILHON TIEHCUHU

B Pocculickoit @enepauuny.

Hacrosimue [IpaBuna BerymaroT B cuiy ¢ 10.04.2023 ¥ OJIHOCTBIO 3aMEHSFOT TTPEIBIIYIIYIO

Bepcuto [Ipasuir.

Hacrosmue [IpaBuna conepxar:
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KpUTEpHUH TIPpU3HAHUS (TIPEKPAIICHUs TIPU3HAHUS) aKTHBOB (0053aTEIbCTB), IPUHUMAESMBIX
B pacy€T CTOMMOCTH YHCTHIX aKTHUBOB;

METOJIbl pacuéra CTOMMOCTH aKTHBOB M BEIUYHMH 00S3aTENILCTB, B TOM YHUCIIE OMHCAHHE
WMCTOYHUKOB JAHHBIX JIJIsl pacyéTa CTOMMOCTH aKTHUBOB (BEIHUMHBI 0053aTENbCTB), TOPSIKA
WX BBIOOpA;

MOPSIZIOK KOHBEPTAITUU BETMYMH CTOMMOCTEHN, BEIPAXKEHHBIX B BAJIIOTE, B py0OJIH;

MOPSAIOK MPU3HAHUS PHIHKOB aKTUBOB U 0053aTENbCTB aKTUBHBIMU;

KpuTepuu BbIOOpa crocOOOB M MOJENEH OIICHKHM CTOMMOCTH B 3aBUCHUMOCTH OT BHJIOB
aKTHUBOB H 00513aTEJILCTB;

KpuTepun 00eCleHEHUS! aKTUBOB (00s13aTENILCTB);

MOPSIIOK ONPEAEIICHUS] U KOPPEKTUPOBKH JIEHEKHBIX TOTOKOB;

MOPSIIOK pacyeTa CTaBOK JUCKOHTUPOBAHUS;

MepevYeHb aKTUBOB, TTOJICKAIINX OLIEHKE OIICHIIIMKOM, U IEPUOUYHOCTH MTPOBEICHHS TAaKOU
OIICHKH;

[Teproagn4HOCTH (IaThl) OMpEeIeHHUs] CTOMMOCTH YUCTHIX akTUBOB ([Ipumedanue -
(akTUYeCKu OBUTH YKa3aHbI B TEKCTE JOKYMEHTA.

BpeMs, TIO COCTOSTHUIO Ha KOTOPOE PACCUUTHIBACTCS CTOUMOCTh YUCTHIX AaKTHBOB,

MOPSIZIOK  YperynupoBaHusi pasHoriacuii mexnay IlencmonnsiM (onmom Poccuiickoit
Qdenepaunn, yNpaBISgOUEH KOMIAHUWEHW W CHEIUATU3UPOBAHHBIM JIETIO3UTAPUEM IIPHU
pacy€Te CTOMMOCTH YUCTHIX aKTUBOB;

MHYI0 HHPOpMAIINIO, HEOOXOAUMYIO JJIsl pacyéTa CTOMMOCTH YHCTHIX aKTHBOB.

B nacrosmux IIpaBuiax ucnoip3yroTcs CleqyIOIUe TEPMUHbI U OIIPEICICHUS:

3akon Nelll — @enepanbbiii 3aK0H 0T 24.07.2002 Ne 111-®3 «O0 WHBECTUPOBAHUU CPEICTB IS

(uHaHCHPOBaHMS HAaKOMUTEIbHOM neHcuu B Poccuiickoii deneparum»;



Ynpasasomass KOMIIAHUS — IOPUAMYECKOE JIUI0, MMEIOLIEE JMIEH3UI0 Ha OCYILIECTBICHUE
NESITEeIbHOCTH TI0 YIPABJICHUIO HMHBECTUIHMOHHBIMH (DOHIAMH, TACBHIMH WHBECTUIIMOHHBIMU
GboHIaMM ¥ HEroCyAapCTBEHHbIMH II€HCUOHHBIMU (OHAAMH, OTOOpaHHOE [0 KOHKYpCY,
IIPOBEJICHHOMY B YCTAaHOBJICHHOM IIOpSAAKE, Ul OCYIIECTBIECHUS WMHBECTHPOBAHMS CPEICTB
MIEHCUOHHBIX HAKOIUICHUH, IepelaHHbIX eMy B TOBEpUTEIbHOE yrpaBieHue IleHcnoHHbM GoHI0M
Poccuiickoit ®enepaiiid B COOTBETCTBUH C 3asBJICHUSMU 3aCTPaxOBaHHBIX JIMI[ O BBIOOpE
WHBECTULIMOHHOTO MOPTQes (yInpaBiIsiomeil KOMIaHUH).

CrnenuaJu3upoBaHHbId  Jenmo3uTapuii  —  3akpeiToe  akmuoHepHoe obmectBo BTb
Crennanu3supoBaHHBIM JENO3UTAPUM, OCYIIECTBIISIONICE CBOK JEATCIBHOCTh HA OCHOBAHHMH
JULEH3UM  Ha  OCYIIECTBICHHE  JACATCIBHOCTH  CHEUUAIM3UPOBAHHOIO  JENO3UTaApUs
WHBECTULIMOHHBIX (DOH/IOB, MACBBIX NMHBECTHIIMOHHBIX (POHIOB M HETOCYIaPCTBEHHBIX MTEHCHOHHBIX
(GOHIOB, U JMLEH3UU NPO(PECCHOHATBHOIO YYaCTHUKA PbIHKA LIEHHBIX Oymar Ha OCYILIECTBICHHE
JETIO3UTAPHON JEATEIBHOCTH;

MC®O — MexayHapoaHble CTaHIapThl PUHAHCOBON OTYETHOCTH;

CroumocTtb yucThIX aKTHBOB (CYA) — BennuurHa, onpezesnseMas B COOTBETCTBUM C HOPMaTUBHBIM
aktom banka Poccum, kak pasHuIla Mexay TEKYyLIEH CTOMMOCTBIO AKTHBOB, COCTaBJISIOLIUX
NIEHCUOHHbIE HAKOIUIEHMs, HaXOASALIMXCS B JIOBEPUTEIBHOM YIPABICHUM (J1ajee — aKTHUBBI) U
BEJIMYMHOMN BCeX 0053aTENbCTB, MOIJICKAIINX UCTIOTHEHHUIO 32 CUET YKa3aHHBIX aKTHBOB HA MOMEHT
pacuera CTOMMOCTH YUCTBIX aKTUBOB, HAXOSAIIUXCS B IOBEPUTEIHLHOM YIPABIECHUH,
Oos3aTenbeTBa — 0053aTENbCTBA, MOAIEKAIINE UCTIOIHEHHIO 3a CYET aKTUBOB, C(HOPMUPOBAHHBIX
3a cueT cpencTB, nepenaHHbIx [leHcnoHHBIM (oHoM Poccuiickoit deneparyu ymnpasistomen
KOMITaHUH IO OJJTHOMY JIOTOBOPY JOBEPUTENILHOTO YIIPaBJIEHUSI, KOTOPbIE IPUHUMAIOTCS K pacyeTy
CTOMMOCTH YHCTBIX aKTHBOB B ClIy4ae MX Npu3HaHus B cooTBeTcTBUM ¢ MC®PO, BBEJICHHBIMU B
nercrBue Ha teppuropuu Poccuniickon denepannu;

CnpaBeaiuBasi CTOMMOCTb — IIeHa, KoTopas Oblia Obl MOJy4YeHa MpU MPOJAXKe aKTHBA WIH
yIulayeHa IMpH nepeaayde o0s13aTeNnbcTBa B X0J€ OOBIYHOM CHIEIKHM Ha OCHOBHOM (MiM HauOoliee
BBITOJIHOM) PBIHKE Ha JaTy OLEHKU B TEKYIIUX PHIHOYHBIX YCJIOBHSIX (TO €CTh II€Ha BBIXOJA),
HE3aBUCHUMO OT TOro, SBJSETCA JM Takas LeHa HEeMOCPEACTBEHHO HabIogaeMol WM
paccUuThIBAETCA C UCIIOJIB30BAHNUEM APYTroro METOAA OLIEHKU;

AKTHBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIEPALIUU C aKTUBOM MJIU 0053aTeIbCTBOM ITPOBOASITCS
C JIOCTATOYHOM YaCTOTOW W B JOCTATOYHOM OOBEMe, TO3BOJISIONIEM TOJydaTh WH(OpMaIno 00
OLIEHKaX aKTUBOB MJIM 0053aTeIbCTB Ha OCTOSIHHOIN OCHOBE;

OCHOBHOI1 PBIHOK — PBIHOK (M3 YKCJIa aKTUBHBIX) C HAMOOJBIINM JJI1 COOTBETCTBYIOIIETO aKTHBA
WM 00513aTeNIbCTBA 00BEMOM TOPIrOB U YPOBHEM aKTUBHOCTH;

AHAJIOTHYHBIA aKTHB — [IeHHas OyMmara, OTHOCALIascA K TOMY K€ CETMEHTY, YTO ¥ OLIEHUBAEMBbIH

AKTHUB.



TepMuHBI, MOHATHS M ONpPENEIECHMs, HUCHOJb3yeMble B HacTosmux IlpaBunax u He
olpezeseHHble HacTOsIKUMU [IpaBunamu, COOTBETCTBYIOT TEpMHUHAM, HNOHSTHUSM M ONPEICIICHUSM,
naHHbIM B DenepanbHoM 3akoHe OT 24.07.2002 roga Ne 111-P3 «O0 MHBECTUPOBAHUH CPEIICTB IS
(hMHAHCHPOBAaHUS HAKOMHUTEJIbHONW TeHcuu B Poccmiickoit denepanumny», ['pakmaHcKoM KoJekce
Poccuiickoit @eneparuu (yacte nepsas) ot 30.11.1994 Ne 51-®3, GenepanbHoM 3akoHe oT 22.04.1996
Ne 39-®3 «O peiHke 1eHHbIX Oymary, HOpMaTHBHBIX akTax banka Poccum m MexyHapoaHBIMU
CTaHIapTaMu (UHAHCOBOM OTUYETHOCTH, BBEICHHBIM B JCHCTBHE Ha TeppUTOpHH Poccuiickoi
®enepanny B yCTAHOBIECHHOM MOPSIKE.

Hacrosimue mnpaBuia NpeACTaBISIOTCS YHPaBIAIOMIEH KOMIAHUEH B YBEJOMHUTEIbHOM
nopsaake B bank Poccun B TeueHne nByx pabouux JHEH C JaThl MX YTBEP)KIEHUS U COTJIacOBaHUS CO
CHELMATM3UPOBAHHBIM JIETIO3UTAPUEM ITyTEM HalpPaBICHUS IEKTPOHHOIO IOKYMEHTA, MOANMCAHHOTO
YCUJICHHOW KBaJIM(UIIMPOBAHHON >JIEKTPOHHON MOAMHUCHIO, MO TEJIEKOMMYHHMKAIIMOHHBIM KaHallaM
CBSA3M, B TOM 4HCIE dYepe3 HHGPOPMAIMOHHO-TEIIEKOMMYHHKAIIMOHHYIO ceTh «MHTepHeT», B
COOTBETCTBHHM C MOPAJIKOM, YcTaHOBJIeHHBIM bankom Poccuu.

IIpaBuna mojuIe)KaT pacKphITUIO HA caiTe Ymnpasisromed kommnanuu https://bes.ru/am B
MH(OPMALIMOHHO-TEIIEKOMMYHUKAITMOHHON ceTH «VIHTepHeT» OJHOBPEMEHHO C HalpaBICHHEM UX B
bank Poccun.

N3menenusa u gonojHeHus, BHOCUMbIe B [IpaBuia, mojajiexxar pacKpbITUIO Ha calTe YmIpaBisrouien
KOMIIAaHUHU HE MO3JHee MATU padouux JHEH 10 JaThl Havaja npuMeHeHHs [IpaBui, ¢ BHECEHHBIMU
U3MEHEHHUSMH U JONOJHEHUSAMH.

[TpaBuna (1 Bce M3MEHEHUS M JONOJIHEHUS K HUM 3a TPU MOCIETHUX KaJIEHAAPHBIX TOAa)
JOJDKHBI OBITH JTOCTYIHBI B TEUEHUE TPEX IOCIEIHUX KaJeHJIApHBIX JIET Ha caiTe YIpaBisomen
KOMIIaHUU B UHPOPMAIIMOHHO-TEJIEKOMMYHUKaIIMOHHOU ceTH "MHTepHet".

CUYA paccuuTbIBaeTCs MO COCTOSTHUIO Ha 23:59:59 MOCKOBCKOTO BpeMEeHH KaKJI0TO paboyero
THS. ¥ Ha TOCIIeAHUN KaJeHJIapHbIA JIeHb OTYETHOTO KBapTasa, €ClIM OH NMPHUXOAUTCS Ha HepaOouuit
JIeHb, a TaK)K€ Ha KOHEIl JIHA, B KOTOPOM COBEpUIAJIIUCh ONEPAlMU C aKTUBAMHU, COCTABJIAIOIIMMU
MIEHCUOHHbIE HAKOIUIEHUS, €CIM TakoW JeHb He SBJseTcs pabouuM, HE Mo3/aHee pabodero IHs,
CJIEYIOILETO 3a JaTOM, II0 COCTOSIHUIO Ha KOTOpyto onpexnensercs CUA.

YPOBHHU UCXOIHBIX JAHHBIX IpHU onpezaeneHnu CripaBe1InBOi CTOMMOCTH:
VYpoBeHb | — 11eHa akTHBA WM 00513aTENbCTBA HA AKTUBHOM PBIHKE;
YpoBeHb 2 — IieHa, pacCUMTaHHasi Ha OCHOBE HAOJIOJAEMBbIX JAaHHBIX [0 YKa3aHHOMY WJIU
aHAJIOTUYHOMY aKTHBY;
VYpoBeHb 3 — 11eHa, ONpeieIeHHas Ha OCHOBE HEHAOII01aeMbIX JTaHHBIX UCKIIIOUYUTEIHHO Ha OCHOBE
pacyeTHBIX NTOKAa3aTesIed B OTHOIIEHUN KOHKPETHOTO aKTHBA.

Jns  meneit  ompeneneHUs COpPaBEMJIMBOM CTOMMOCTH IIEHHBIX OyMar, B KOTOpBIE

HHBCCTHPOBAHLI CPCACTBA INCHCHUOHHBIX HaKOHHeHHﬁ, HCTIOJIB3YIOTCA MOJCIN OICHKH CTOUMOCTHU
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IIEHHBIX OyMar, JJisi KOTOPBIX OINpPENEeNIeH aKTUBHBIM PBIHOK, U MOJETH OLIEHKH CTOMMOCTH IIEHHBIX
Oymar, JUIst KOTOPBIX HE ONpe/eNieH aKTUBHBIM PBHIHOK.

AKTHBHBIM PBIHKOM Ul IIEHHBIX OyMar, JAOMYIIEHHBIX K OOpalleHHI0 Ha OPTaHHW30BaHHBIX
toprax B Poccuiickoit ®enepanuu, npusHaercs [TAO «MockoBckasi Oupika», B cllydae COOTBETCTBUSA
OJIHOBPEMEHHO CIIEAYIOLMM KPUTEPUSIM Ha J1aTy pacueTa CTOMMOCTH aKTHBOB:

v’ 3a nmocneanure 10 TOproBeix aHEN coepiueHo He MeHee 10 caenok ¢ JaHHBIM (PHHAHCOBBIM
aKTUBOM Ha OPraHM30BAaHHBIX IUIOIIAKAX;
v cpenHeqHEBHON 00beM TOPros 3a nociueanue 10 Toproseix qHel cocraBui He Menee 500 ThIC.
pyo.
Ecnmu nennas Oymara Obuta mpuoOpeTeHa Ha pa3MENICHWH, TO CPEIHETHEBHOW OOBEM TOPTOB
OIIpeEIIAETCS UCXO0/1 U3 KOJIMYECTBA TOPIOBBIX JTHEH, B TEUEHUHU KOTOPBIX IIEHHAsi OyMara HaXxoJujiach
B oOpamenuu (B mepBbie 10 ToproBeix nHei). Haumnas c¢ 11 gHsA crnpaBeniuBas CTOMMOCTD
oTpezieNsieTcs: B 00IIeM MOpsIKe.

Ecnu nennas Gymara HOMHHAPOBaHA B MTHOCTPAHHOU BaIIOTE, 00BEM TOPTOB IIEPECUNTHIBACTCS
UCXOJS U3 Kypca BaJllOT, ycTaHOBIEeHHOro bankoM Poccuu Ha cOOTBETCTBYIOIIYIO AaTy.

[Ipu HEBBINOJIHEHUH OJHOTO U3 BBIIICYKA3aHHBIX YCIOBH, PhIHOK IIPU3HAETCS HEAKTUBHBIM.

OCHOBHBIM PBIHKOM 17151 IIEHHBIX Oymar npusHaercs - [IAO «MockoBckast Oupxa;

CrouMOCTh aKTUBOB M BEJIMYMHA 0053aTEIbCTB, BIPAKEHHAS B BAJIIOTE, OTJIMYHOMN OT BaJIOThI
pacuera CHA, npunumaercs B pacuer CUA B Bamote pacuera CHA no Oup:keBoMy Kypcy 3aKpbITUs
(TOD) ITAO «MockoBckasi Oupska» Ha JaTy OIpPEACNICHHs] UX CIPaBEINBON CTOMMOCTU. B ciydae
orcyTcTBUs O6upkeBoro kypca 3akpbitus (TOD) ITAO «MockoBckast Oupka» Ha JaTy OnpeleseHus
CYA, ucnons3yercs OupxkeBoit kypc 3akpbiTus (TOM) ITAO «MockoBckas Oupxka». Ecnu Ha nary
onpeaenenuss CHA nns BamoThl HE OIpenessitoTess oupxenble Kypesl 3akpbituss TOD nu TOM ITAO
«MockoBckasi Oupska», 1 Lenel oueHku npumeHnsiercs Kypce LlenTpanbHoro Ganka Poccuiickoit
®denepanuu (ganee — banka Poccun).

B ciuywsae ecimm llenTpanbHbiM bankom Poccuiickoit ®enepanuy HE YCTAaHOBJIEH KypC
MHOCTPAaHHOW BaJIlOThl, B KOTOPOM BBbIpaX€Ha CTOMMOCTb AaKTHBOB (00s3aTENIbCTB), K BaJllOTE
onpeaenenuss CHA B coorBerctBuu ¢ IlpaBunamu, aeiictByrommumu Ha naty onpenenenus CHA, to
HCIOJIb3YETCSI COOTHOLIEHHE MEXy KypCOM MHOCTPAHHOM BajIOTHI U BantoTol onpezaeneHus CHA B
cootBeTcTBUU ¢ [IpaBmiiamu, neicTByrommMMy Ha gaty onpenenenus CHA, onpeaensieMoe Ha OCHOBE
Kypca 3THUX BaJIIOT IO OTHOIIEHUIO K poccuiickoMy pyOmto LlentpansHoro banka Poccuiickoit

denepanuu.

ITpu pacuere CHA npUMEHSIOTCS CIEAYIOINE TIPaBUIIa OKPYTJICHHUS:
v’ OKpYIJIEHWsI TIPOM3BOJIATCS 110 PABUIIAM MATEMAaTHIECKOTO OKPYIJIEHHS;
v MCXOJHBIE KOTUPOBKH HE OKPYIJISIOTCS;

v\ Oyayuuil JEHEKHBIM OTOK - OKPYIJIEHHE JI0 2 3HAKOB MOCIIE 3aIISTOM;



v/ JIMCKOHTHPOBAHHBIN JICHEKHBIA IMOTOK - MPOMEXKYTOYHBIC OKPYIJICHHS 3HAYCHUI HE
MIPOU3BOIATCS, PE3YJIBTAT OKPYIJISAETCS 4O 5 3HAKOB I0CIIE 3aIISITON;

v/ lleHa, UCTIOJIb3yeMast ISl ONPEJIENICH s CIIPABEIIMBON CTOMMOCTH - OKPYTJIEHHE 10 5 3HAKOB
IIOCJIE 3aIATOMN.

v/ BEJIMYWHBI, BRIPAKEHHbIE B BAIIOTE, MIEPEBOAATCS B pyoin 1o Kypcy banka Poccun Ha maty
pacuera TEKYIIEH CTOMMOCTM M CTOMMOCTU YHUCTBIX AaKTHBOB C TOYHOCTHIO 2 3HAKa I10CIE

3aIATOM.

Inasa 2. OIPEJIEJEHUE CIPABEJUJIMBOM CTOMMOCTHA AKTHUBOB U
OBA3BATEJBCTB

CTOMMOCTb aKTHBOB U BEJIMYMHA 00513aTEILCTB ONPEACIISIFOTCS 110 CIIPaBETMBON CTOMMOCTH B
COOTBETCTBUH ¢ MEXTyHAPOIHBIMH CTaHIAPTaMH (PMHAHCOBOI OTYETHOCTH, BBEJACHHBIMHU B JICHCTBUE
Ha Ttepputopun Poccuiickoii ®enepan B COOTBETCTBMM C MoOcTaHOBIeHUEM IIpaBurtenbcTBa
Poccuiickoit @eneparuu ot 25 dpepains 2011 rona N 107 "O6 yrBepxaenuu [lonoxxenus o npusHaHUU
MexayHapoaHBIX CTAaHAAPTOB PUHAHCOBOM OTYETHOCTU U PazbiacHeHnit MexIyHapOaHBIX CTAaHIapTOB
(MHAHCOBOW OTYETHOCTH JJIsi MpUMeHeHus: Ha Teppuropun Poccuiickoit @enepanun" (Cobpanue
3akoHojarenbeTBa Poccuiickont denepanuu, 2011, N 10, cr. 1385; 2012, N 6, ct. 680; 2013, N 5, cT.
407; N 36, ct. 4578) (manee - MOCO).

B cnyuae, ecnu Hacrosiuiumu [IpaBusiamMu B 1ENsSIX ONMpEAeNeHUs CIPABEIJIUBON CTOMMOCTH
aKTUBa (BEJIMYMHBI 0053aTEIbCTBA) MPEAYCMOTPEHO HMCIOJb30BaHHWE CTOMMOCTH, OINpPEAEICHHON Ha
OCHOBAaHMM OTYETA OLEHIINKA, CTOMMOCTb AKTUBA MOKET ONPEAENAThCS I Lenel Hactosamux [IpaBun
Ha OCHOBAHMM OTYETA OLICHIIMKA, €CJIM TaKOH OTYET COCTABJIEH OLEHIIMKOM, B OTHOIIEHUU KOTOPOTO
CO CTOPOHBI CaMOPETYJIMPYEMBIX OpPraHU3aIMi OICHIINKOB HE MPUMEHSIUCh B TEUEHUE JIBYX JIET B
KOJIMYECTBE JIBYX W Oojee pa3 Mepbl AUCIHUIUIMHAPHOTO BO3JEHCTBUS, TPEIYCMOTPEHHBIX
@enepanbHbiM 3ak0HOM "OO oneHOuHOW aestenbHOCTH B Poccuiickoit ®Denpepanuu', a Takke
BHYTPEHHUMHU JOKYMEHTaAMU CaMOPETYJIUPYEMBIX OpPraHU3aluid OLEHIIMKOB, U CTaX OCYIIECTBICHUS
OIICHOYHOM JIESITEIIBHOCTH KOTOPOT'O COCTaBJIsIET HE MeHee Tpex JeT. [Ipu onpenenennu cripaBeiinBOM
CTOMMOCTH Ha OCHOBAHHMH OTYETa OIEHIIMKA JaTa OIEHKH CTOMMOCTH JIOJDKHA OBITh HE paHee IIECTH
MECSILIEB JI0 JaThl, IO COCTOSIHUIO Ha KOTOPYIO ONPEIEseTCs CIpaBeainBasi CTOMMOCTb. B ciyuae, ecnu
VYrpapnsomeid KOMIIaHUU CTal0 M3BECTHO O (hakTax, KOTOpPbIE MOTJHM CYIIECTBEHHO TOBIHUATH Ha

U3MCHCHHUC cnpaBemmBoﬁ CTOMMOCTH UMYIIECTBA, OIICHKA OCYIICCTBIIACTCA 1O H€O6XOJII/IMOCTI/I.

2.1. OmnpenesieHue cnpaBeAIHBOl CTOUMOCTH HEHHBIX OyMar
Meroauka oOmpeAesieHus CHPaBEAJIMBOM CTOMMOCTH IIEHHBIX Oymar TpuBElCHA B

[Tpunoxxenun 1 Hactosmux [Ipasui.



CripaBeyiiBasi CTOMMOCTb JIOJITOBBIX IIEHHBIX OyMar BKIIIOYAeT B ce0s IIeHy JOJITOBON IIEHHON
Oymaru ¥ CymMMy HpPOIEHTHOTO (KYIIOHHOTO) J10X0/1a, IMPUYUTAIOIIErOCs K MOJYYESHHUIO MO YCIOBHIM
BBIITYCKa JIOJTOBBIX LIEHHBIX OyMar.

CrpaBeyinBas CTOMMOCTb JOJITOBBIX LIEHHBIX Oymar mpusHaercs paBHoi O (Hosb) ¢ mathl
MOJTHOTO TIOTAIlICHUSI HOMUHAJIA B COOTBETCTBHH C YCIIOBUSIMH BBIITYCKa IIEHHBIX Oymar.

CrpaBeqyiBasi CTOMMOCTb IIeHHOM Oymarum mpusHaercss paBHoil 0 (Homp) ¢  mater
o(unmanbHOro OMyOIMKOBAHUS PEHICHUSI O OAHKPOTCTBE SMUTEHTA.

CripaBeiMBasi CTOMMOCTb 3aJI0JDKEHHOCTH 110 CJIEJIKaM ¢ LIEHHBIMU OymMaraMu, 3aKJIF04eHHbIM
Ha ycnoBuax T+, ompezensercs B pa3Mepe pa3HHULBI MEXAY CIPaBEJIMBOM CTOMMOCTBIO LIEHHOW
Oymaru, sIBISIIOIICHCS TPEIMETOM CIEIIKH, 1 CyMMOM C/ICIKH B BAIIOTE CIICJIKH, IPUBEACHHON K pyOIIIo
10 KypCy BaJIOThI, OPSAJOK OIpeeeH s KOToporo ycraHosiieH B [IpaBuiiax onpenenenus CHA.

IIpu omnpeneneHUM CHpPaBEUIMBOM CTOMMOCTH 3aJ0JDKEHHOCTHM II0 CHAEIKaM C
o0uranysMu, 3aKJIIOYEHHbIM Ha YyclaoBUAX T+, copaBeyiuBas CTOMMOCTb oOnuranui (makera
obnuranuii) onpeAensercs Kak MPOU3BEICHHE IEHBI OOJNMTalWy, YBEIWYCHHON Ha pa3Mep KyIOHa,
MOPSAZIOK OTpEAENIEHUSI KOTOPOTO OIPENESIETCSl B COOTBETCTBUU C YCJIOBUAMHU CIEJIKH WM MTpaBUIaMu
OpraHu3aTopa TOProB, U KOJIMYECTBA LIEHHBIX OyMar, SBJISIOIIUXCS IPEIMETOM CIENKH.

B ciydae NONOXKUTENBHOM pa3HULBI, CAEIKAa IPU3HACTCA B COCTaBE AaKTHBOB
(mebuTopcKas 3a10KEHHOCTB) y MOKYIaTessi/B cocTaBe 0053aTeNbCTB
(kpeauTopckas 3a/I0JDKEHHOCTD ) y  TpoJaBIia, OTPHUIIATEITLHOMN Pa3HUIIBI - B
cocTaBe O00s3aTeNbCTB  (KpEAUTOpPCKAas 3aJ0JDKEHHOCTh) Yy TMOKYHATeNsi/B COCTaBe AaKTHUBOB
(eburopckas 3a10JKEHHOCTb) y IPO/IaBLA.

[Tpu onpeneneHnn crpaBeVIMBONM CTOMMOCTH HAa OCHOBAaHMM MCXOJHBIX JAQHHBIX 1-ro u 2-T0
YpOBHEH HepapXuu CHpPaBEVIMBOM CTOMMOCTH Ha HepabouMii W HETOProBBIH JEHb HCIHOJB3YIOTCS
JIAHHBIE O CIIPABEUIMBOM CTOMMOCTH aKTHBa Ha pabo4Mii 1eHb, NPEALIECTBYIOIINN aTe pacyeTa, Ipu
YCIIOBUH IIPOBEICHMSI aHAJIN3a HA IPEIMET HAIN4YUs C MOMEHTA 3aKpBITUS TOPTOB 110 JAHHOMY aKTHBY
3HAYUTENIbHBIX COOBITUM, KOTOpbIE MOIJIM MOBIHATH Ha CIPaBEAJIUBYI0 CTOMMOCTb OI[€HHMBAa€MOIO
aktuBa. [Ipym 3TOM KymoOHHBIA (IIPOLEHTHBINA) HOXOJ, YYUTHIBAEMBIN MpPH OLIEHKE CIpPaBEINBOMH,

NEPCCUYUTHIBACTCA HA NATy OLICHKH.

2.2. Ouenka 1e0MTOPCKOI 32/10/5KEHHOCTH
2.2.1. Ouenka cripaBeJIMBON CTOMMOCTH AeOUTOPCKOM 3aI0JDKEHHOCTH IO TPOIEHTHOMY (KYTIOHHOMY)
TOXOY OMPEeIIeTCS:
a) UCXOJISl U3 pa3Mepa, OMPEeIIEHHOTO Ha JIaTy HACTYIUICHUSI CPOKA MCIIOJIHEHUSI COOTBETCTBYIOIIETO

00s13aTeNnbCTBA (JaTy UCTEUEHUsI KYTIOHHOTO MIEPH0/ia) B COOTBETCTBHH C YCIOBHSIMHU BBIITYCKA IICHHOM



OyMmaru, ¥ KOJMYeCTBa [EHHBIX OyMar Ha cueTe JIeTo Y IPaBIsIoNell KOMIaHUH Ha 1aTy HACTYILICHUS
YKa3aHHOT'O CPOKa - C YKa3aHHOW JaThl JI0 HACTYIJICHUs HanOoJiee paHHE! U3 JaT:
v’ (haKTHYECKOIO MCIOIHEHHS DMUTEHTOM 00SA3aTENbCTBA,;
v ucredenus 7 pabovux JHEN ¢ JaThl HACTYIUIEHHS CPOKA UCIIOJHEHUS 00A3aTeIbCTBA SMUTEHTOM;
v OnyOJMKOBaHWS B COOTBETCTBHHM C HOPMATHBHBIMH TIPABOBBIMH aKTaMd POCCHIACKOM
@enepanyy CBEIEHUI O MPOCPOUYKE HCIOJHEHUS SMUTEHTOM O0S3aTeNbCTBA IO BBIILIATE
yKa3aHHOT'O JI0X0/1a.
0) 0 (Honp) — ¢ Hambosee paHHE# U3 1aT, yKa3aHHOW B MOAMYHKTE a) HACTOSIIETO MyHKTa HACTOSAIINX
[IpaBu.

Jleburopckast 3aJ0OJKEHHOCTh 110 MPOLIEHTHOMY (KYIIOHHOMY) J1I0XOJY 110 JOJITOBBIM LIEHHBIM
OymaraMm B HMHBIX CIIydasiX, B TOM YHCJIC [0 HAYHCICHHOMY IMPOLEHTHOMY (KYIIOHHOMY) JOXOIY,
3asiBJICHHOMY B YCIIOBUSIX BBIITYCKa, B KaYECTBE OT/IEIHHOTO aKTHUBA HE MPU3HAETCS, TAK KaK SBISETCA
YacThIO CTIPaBEJIMBON CTOMMOCTH JOJITOBOM IIEHHOM Oymaru.

2.2.2. OneHKa CrIpaBeIMBONM CTOMMOCTH JEOMTOPCKOW 33JOJKEHHOCTH 10 YaCTUIHOMY/TIOTHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOT'O JIOJITA IO JTOJTOBBIM IIEHHBIM OyMaraM OnpesesnsieTcs:
a) UCXOMs U3 pa3Mepa, ONpPeeICHHOro Ha JaTy HACTYIUICHUS CPOKA MCIIOHEHUS COOTBETCTBYIOIIETO
00s13aTeILCTBA B COOTBETCTBHH C YCIOBHUSIMH BBIITYCKA [ICHHON Oymaru, u
KOJIMYECTBA LIEHHBIX OyMar Ha c4eTe JIeTo Y IpaBisiomieil KOMIaHUY Ha 1aTy HACTYIUICHUS YKa3aHHOTO
CpOKa - C YKa3aHHOM JaThl 10 HACTYIUICHUsI HanOoJiee paHHEH U3 J1aT:
v’ (aKTHYECKOTO MCIOIHEHHSI SMUTEHTOM 00513aTeIbCTBA;
V' ucredenus 7 pabounx JAHEH C JaThl HACTYIUICHHSI CPOKA HCIIOTHEHHUS 00513aTeIbCTBA IMUTCHTOM;
v OnyOJMKOBaHWsS B COOTBETCTBMM C HOPMATHBHBIMH TIPABOBBIMH aKTaMH POCCHICKOM
deneparyy CBEACHUN O IPOCPOUKE MCTIOIHEHHSI SMUTEHTOM JaHHOTO 0053aTEbCTBA;
6) 0 (Honp) — ¢ Hanbonee paHHel U3 1aT, yKa3aHHON B MOJIYHKTE a) HACTOSAIIETO MyHKTA HACTOSAIINX
[IpaBu.

CripaBe[uiiBasi CTOMMOCTH JIEOMTOPCKOM 3aJ0JDKEHHOCTH TI0 TMPOIEHTHOMY (KYITOHHOMY)
TOXOJY, YaCTUIHOMY/TIOTHOMY IOTAIIeHWI0 YMHTEHTOM OCHOBHOTO [OJITa TIO JOJITOBBIM IIE€HHBIM
Oymaram nipusHaetcs paBHoit 0 (Homw) ¢ gatel opunmnansHOro cooOIIeHus 0 0aHKpOTCTBA YMUTEHTA.
2.2.3. OueHka crpaBeyIMBOH CTOMMOCTH JAEOUTOPCKOM 3a/0JKEHHOCTH TIO BBIIJIATE AUBHUICHJIOB IO
aKIUSIM  OTIPEJIENISICTCSl MUCXOMs M3 KOJMYECTBA AaKIMi, YYTEHHBIX Ha CYeTe Jerno YIpaBisiomien
KOMITAaHWHW Ha JaTy, Ha KOTOPYIO OMPEIeIISIOTCS JINIIa, UMEIOIINE PaBoO Ha TIOJTYYCHUE IUBHICHIOB U
OOBSIBIIGHHOTO pa3Mepa JUBHUICHIA, TPUXOAAIIETOCS Ha O/IHY TaKylO aKIUIo.

JleGuTopckast 3a0JKEHHOCTh 1O NMPUYUTAIONMMCS K MOJYYSHHUIO JAMBUICHIAM MPU3HACTCA
KaK aKTHB - C JaTbl (PUKCAIMU pEecTpa aKIMOHEPOB JJIs BBIIIATHl JUBUACHIIOB B COOTBETCTBHUH C

nnpopmanueir HKO AO HPJI nin odurmaibHBIX cCaiiTOB SMUTEHTA IICHHBIX OyMmar.



CropaBeuinBasi CTOMUMOCTh JEOMTOPCKOM 3aJ0JDKEHHOCTH 110 BBIIJIATE JAMBHICHIOB IO AKIIMAM,

npusHaetcs paBHoil 0 (Hounb):

v\ B Cllydae €C/Id JEHEXHBIE CPEACTBA HE IMOCTYIMIM HAa CYET, OTKPHITHIA YIpasisromei
KOMITIaHUeH, yepe3 25 KaJleHJapHbIX JHS - C 1aThl, HA KOTOPYIO OMPEEIAI0TCs NI, UMEIOIINe
IIpaBO Ha MOJyYEHUE TUBUJCH/IOB;

v/ B Cilydae BBEJEHHS B OTHOLICHHH SMHUTEHTA TPOLENYPhl OAHKPOTCTBA - C IaThl OPUIHATBHOTO
cooO0mIeHns1 0 GAHKPOTCTBE SMUTEHTA.

2.2.4. CnpaBeuBasi CTOUMOCTb JEOMTOPCKON 3a0JDKEHHOCTH M0 CIeNIKaM, COBEpIIaeMbIX Ha
Bo3BpaTHO ocHoBe (oOpatHoe PEIIO) ¢ o0s3arenscTBOM BO3Bpara IIEHHBIX OyMar,
OIpeensaeTCs:

v’ TIpH UCHOJTHEHHHU 00S3aTEbCTB 0 TIEPBOM YacTH cienku obparHoro PEIIO: B pasmepe CyMMBbI
OIIaThI IO nepBoit yactu caenku oopatHoro PEIIO Ha gaty cniMcanus JEHEKHBIX CPENCTB,;

v [IpY MCIOJHEHUH 00S13aTeIbCTB 110 BTOPOi yacTu caeinku ooparaoro PEIIO: B pasmepe cyMMBbI
oriaThl o0 BTOpoi yactu caenku ooparHoro PEITO Ha naTy 3aunciieHns JeHEKHBIX CPEICTB

v\ Ha WHbIE JAThl [0 METOJMKE aHAJIOTMYHON METOJHMKE OIEHKH CIPABEUIMBOM CTOMMOCTH
JEno3uTOoB. (cM. 11.2.3);.

2.2.5. CrpaBennuBasi CTOMMOCTb MPOoUei 1e0UTOPCKOM 3a10KEHHOCTH ONPEIeIIAeTCS:

B CYMME€ OCTaTKa 3a/10JKEHHOCTH Ha Aatry omnpenaeneHus CHA:

v eClli JIOTOBOPOM MPEIYCMOTPEHO TOJHOE TOTallleHne 3a/I0JDKEHHOCTH B TeueHue | rona ¢
MOMEHTA €€ MPU3HAHMS O HACTYIJIEHUS CPOKA MOTalllCHuUs;

v\ nns  1eOUTOPCKOM  3aI0/DKEHHOCTH YTPAaBISIONIEH KOMIAHWH, BO3HHKIIEH IO MPOYUM
OCHOBAHUSM,;

B CyMMe, ONpEENIEHHON C MCIOJIb30BAaHUEM METO/1a MPUBEJECHHONW CTOMMOCTH OyIyIIUX JEHEKHBIX

MOTOKOB, mpuBeneHHoro B Ilpunoxenun 2 nHacrosmux IlpaBui, - B MHBIX cioy4yasXx ¢ MOMEHTa

MIPU3HAHUA 10 HACTYIUIEHUS CPOKA MTOJIHOTO MOTallleHus 3aJ0JKEHHOCTH.

CnpaBemyinBas CTOMMOCTb J€OUTOPCKOM 3a/I0JDKEHHOCTH, BO3HMKIIEH B pe3yJbTaTe
COBEpUIEHHUS Y TPABIISIIOIIEH KOMITAHUEN CAEIIKH CO CPEICTBAMU IEHCHOHHBIX HAKOIJIEHH, IO KOTOPOi
HacTynuja Haubosee paHHsSs JaTa pacueToB, C JaThl HACTYIUIEHUS CpOKa €€ MOJHOIO IOTalleHus,
YCTaHOBJIEHHOT'O YCIIOBUSIMU JIOTOBOPA, OIPEIENSIETCS B COOTBETCTBUU C ONPEIEIEHHOM ITyHKTOM 2.4
HacToamux [IpaBun MOpsIAKOM KOPPEKTUPOBKH CIPABEIMBOM CTOMMOCTH TNPU BO3HUKHOBEHUH
COOBITHS, BEYIIETO K 00ECIIEHEHHUIO.

CripaBeyiiBasi CTOMMOCTb I€OMTOPCKOM 33a10JbKeHHOCTH Ipu3HaeTcs paBHoi 0 (Hounb) ¢ naTst

O(pI/II_II/IaJ'ILHOFO COO6IJ.[CHI/IH 0 GaHKpOTCTBe OMUTCHTA, KOHTpAarcHra 1o CACIIKE.



2.3. OneHka JeHEe:KHBIX CPeICTB Ha PACYeTHBIX, OPOKEPCKHX cYeTax M BO BKJIAJaxX B
KPEANTHBIX OPraHU3alHUsIX

CrpaBeyinBasi CTOMMOCTD JICHE)KHBIX CPEJICTB Ha CYETaX, B TOM YHCJIEC HA TPAH3UTHBIX, BATFOTHBIX
CYETaX, OTKPBITBIX YPABJISAIOLIECH KOMIIAHUEN U1 CPEACTB IEHCUOHHBIX HAKOIUICHHH, ONPEIEIIsAeTCS
B CyMME€ OCTaTKa Ha CYeTax.

CrnpaBeniuBas CTOMMOCTh JCHEKHBIX CPEJCTB, HAXOANIUXCS y OpokKepa, OmpenenseTcss B CyMMe
OCTaTKa Ha CIEIHAIBLHOM cYeTe Opokepa.

CrpaBeyinBasi CTOMMOCTD JICHEKHBIX CPEJICTB HA CIICIIMATLHOM OPOKEPCKOM CUETE IMIPU3HACTCS PAaBHOU
0 (Honp) B ciryuae BBeieHUS! B OTHOLICHUU OpoKepa Mpoleaypbl 0aHKPOTCTBA - ¢ AaThl O(HUIIHMATIHLHOTO
CoO0IICHUST 0 OAHKPOTCTBE.

CnpaBenuBas CTOMMOCTh JCHEKHBIX CPEACTB BO BKIIaJaX, B TCUYCHHE MaKCHMaJIbHOTO CpOKa,
MIPETYCMOTPEHHOTO JOTOBOPOM, OIIPEACTISETCS:

v\ B CyMMe OCTaTKa JEHEXHBIX CPEICTB BO BKIAJE, YBEIUYEHHOH HAa CYMMY HPOLEHTOB,
paccuuTaHHBIX Ha naty ompeaeneHuss CYA mo crtaBke, MpeayCMOTPEHHOW JOTOBOPOM, €CIIU
CPOK TOTaIICHUS BKJIJIA «J10 BOCTPEOOBAHUS;

v\ B CyMMe OCTaTKa JEHEXHBLIX CPEICTB BO BKIaJe, YBEIUYCHHONM HAa CyMMY HPOLEHTOB,
paccunTaHHBIX Ha gary ompenencHuss CUA 1o craBke, IpeayCMOTPEHHOH OTOBOPOM JUIS
yIep:KaHUd JIEHEKHBIX CPEACTB BO BKJIaJe B TEYEHHE MaKCHMAalbHOTO CpOKa,
MPEelyCMOTPEHHOTO JJOTOBOPOM, €CIIM CPOK IMoraieHus Bkiaaa He 6onee 180 nueit u craBka mo
JIOTOBOPY COOTBETCTBYET pbIHOYHOW. CTaBKa MO JIOTOBOPY COOTBETCTBYET PBHIHOYHOM, €CITU
BBITIOJTHSIETCS YCJIOBUE, ycTaHOBJICHHOE B [IprioxeHun 2 k HacTosmuM [IpaBuiawm;

v’ B CyMMeE OIpEJEIEHHOM C HCIOJb30BAHUEM METO/a IPHUBEJAECHHOW CTOMMOCTH OYIylIHuX
JICHEeKHBIX MTOTOKOB, ipuBeeHHOT0 B [Ipunokenun 2 Hacrosmux [IpaBum, - B MHBIX cllydasx.

CrpaBeyiiBasi CTOMMOCTD JICHEKHBIX CPEJICTB BO BKIJIAJIaX OIMPEAESETCS B COOTBETCTBUU C
METOJIOM KOPPEKTUPOBKH CITPABEIIUBOM CTOMMOCTH, OTIPEACICHHOM TyHKTOM 2.4 HacTosmux [Ipasu,
MIPY BOSHUKHOBEHUH COOBITHS, BEIYILIET0 K 00€CIIEHEHHUIO JIsI ICHEKHOTO MOTOKA (BKJIaJa U MPOIIEHTOB
0 BKJINly), AaTa KOTOPOTO paBHA WK MeHee JaThl onpenenenus CUA.

B cirydae BHeCeHHsI N3BMEHEHUS B YCIIOBUS OIPEICIICHHS CPOKA JIOTOBOPA MAKCUMAITBHBIN CPOK
OTIPE/ICIIAETCS B COOTBETCTBHH C M3MCHEHHBIM CPOKOM BKJIAJIa, ICHCTBYIOIIMM Ha JIATy ONpeAcIICHUs

CYA 06e3 HaKOIUIeHUS CPOKa BKIIAJa.

2.4. IMopsiIok KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, NMepeYHCJeHHbIX B mm. 2.2 — 2.3
Hacrossmux Ipasui:

TectupoBanue Ha oOeCIEHEHHE TMPOBOAUTCS HE PEXe, YeM Ha KaKIyI0 OTYETHYIO ATy,
YCTAHOBJICHHYI0O HOPMAaTHUBHBIMHU TPaBOBbIMU akTamu banka Poccuum mig Ymopapisronieid KOMIaHUU

JI.Y. cpeacTBaMu IEHCHOHHBIX HAKOIUIEHUH.
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TecTupyeMble aKTHBBI TOJIBEPraloTCsi 00OCCIIEHEHHUIO, €CITH UMEETCS OHO MM HECKOJIBKO
COOBITHI, KOTOphIE MOTYT OKa3aTh HEraTUBHOE BIUSHHE Ha OXKUAaeMble Oyylie ACHEKHbIE TOTOKU
no HuM. [loaTBepkaeHneM HEOOXOAUMOCTH OOECIICHEHUS SBISIOTCS, B 4aCTHOCTH, HaO/I0laeMble
3Ha4YMMble JOCTYIHbIC JaHHbIE, B TOM YHCJIE, O CJAEAYIOIINX COOBITUSAX (Jlajiee — HEraTUBHBIE COOBITHS):

- 3HAUUTENIbHBIC (PMHAHCOBBIC 3aTPYIHEHHS 3aeMINUKa/IeOuTOpa, OTPAa3UBLIMECS B JOCTYIHON

(UHAHCOBOW OTYETHOCTH;

- CHIDKEHHUE KPEAUTHOTO PEUTHHTa 1e0UTOpa/I0IKHIKA;

- HapyIIEHUs 3aeMILUKOM/1eOUTOPOM YCIIOBHI MOTaIIEHUs] WM BBIILIATHI IPOLEHTHBIX J0XO0JI0B

10 (pUHAHCOBOMY MHCTPYMEHTY, COCTaBIISIOIIEMY aKTUBbl Ympapistomed kommanuu J[.V.

CpeACTBaMU IMEHCHOHHBIX HAKOIUICHUI;

- opUIHaIbHOE ONYOJIMKOBAHHUE PEIICHHUS O IPU3HAHUH YMUTEHTA OAaHKPOTOM;

- o¢unmanpHOe ONMYOJIMKOBAHHWE DEUIEHHS O Hayajlle NPUMEHEHHS K SMUTEHTY NpoLenyp
0aHKpPOTCTBA — CO JIHSA OMYOJIMKOBAaHUS COOOLIEHHUS IO JaThl, PEeIIECTBYOIEH AaTe OnmyOIMKOBaHUS
cooOmieHns: 00 OKOHYAHUH MTPUMEHEHHS Tpo1ieyp OaHKPOTCTBA;

- ojunuanpHOE OMYOJIMKOBAaHWE B COOTBETCTBUH C (elepalbHBIMH 3aKOHAMH M WHBIMHU
HOPMAaTHBHBIMU TNpaBOBbIMH akTaMu Poccuiickoit denepanyu WM HHOCTPAaHHBIX TOCYJapCTB
uHpopMalKs 0 IPOCPOUKE UCTIOIHEHHUS] SMUTEHTOM CBOUX 00sI3aTEIIbCTB;

- OT3bIB (AaHHYJUPOBAHHME) Yy KOHTPAareHTa JIMIEH3UM Ha OCYIIECTBICHHE OCHOBHOTO BHIA
TeSTeTbHOCTH;

- HHBIE COOBITHS, TpeaycMoTpeHHble B [IpaBunax onpenenenus CHA.

Nudpopmanuss 0 3HAYMMBIX COOBITHSIX OO0 SMHUTEHTE/KOHTpareHTe, HCIojib3yemas s
TECTUPOBAHUs aKTUBOB Ha 00ECIIEHEHUE, JOKHA OBITh OIyOJIMKOBaHa!

— B JlenTe HOBOCTEM MHTEpdaxc;
— Ha CTpaHHMIIE PACKPHITH WH(OPMAIIMKA IMHUTEHTOM B ceTH VIHTEpHET;

— https://www.e-disclosure.ru/;

— https://www.moex.com/;

— https://www.cbr.ru/;

— https://www.acra-ratings.ru/;

— https://raexpert.ru/;

— https://lwww.fitchratings.com/;

— https://lwww.standardandpoors.com/;

— https://www.moodys.com/;

— o¢uIMATBHBIN CallT KOHTPAreHTa;
— CepBUC  TpENOCTaBlieHUss  OyxranTepckoit  (romomoif)  ortuetHoctH  Poccrara -

http://www.gks.ru/accounting report.
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[Tpu HaMMUYMKM yKa3aHHOW BhINIE WH(DOPMAIIMK O TPEANOoIaraéMbIX KPEIUTHBIX PHCKaX, IS
KOPPEKTUPOBKHU CIIPABEJIMBOM CTOMMOCTH aKTUBOB Ympasistomias komnanus [1.Y. cpencrtBamu
IIEHCUOHHBIX HAKOIUIEHUH MOXET BOCHOJb30BaThCs [Iprinoxkenuem 4 k Hactostiumm [IpaBuiam.

[Ipu 3TOoM, ecnu y Ynpasnstomeit komnanuu [.Y. cpencrBaMu eHCMOHHBIX HAKOTUICHUN Ha
MOMEHT TPOBEICHHS TECTHPOBAHUS MO TeCTUpyeMbIM aKTUBaM HMMEETCsS OOecTeueHue, MOPSI0K
OILICHKH KoToporo omnpexaensiercs B [Ipapunax onpenencHus CUA, Ha Bech WK OONBIINNA pa3Mmep, 4eM
pa3Mep AcOUTOPCKON 3aJ0JDKEHHOCTH (B BUIE 3aJiora, MOPYYUTENbCTBA, TapaHTUU, O0sI3aTEIbCTBA
TPETbUX JIUI], OMIMOHHBIX COTJAIIEHUWH U T.I.), TO B 3TOM Cily4dae KOPPEKTUPOBKA CIIPaBEATUBOM
CTOMMOCTH 00€CIIEYeHHOI'0 aKTHBA HE IPOUCXONT;

B cayuae d¢akTuyecko TNPOCPOYKM TMOTralieHUs JEeOUTOPCKOW  3aJ0JKEHHOCTH,
VYupasnstomas kommanust J1.Y. cpencrBamMu TMEHCHOHHBIX HAKOIUICHWH JOKHA OOECIICHHBATh
TecTtupyeMble akTHUBBI, UCXOAS M3 CPOKa IMPOCPOUYKH, C YYETOM KPEAUTHOIO PUCKA KOHKPETHOTO
neburopa. Pacuer oOeciieHeHHMs JOKEH  OCHOBBIBAThCS Ha  CTATUCTHYECKUX  JaHHBIX,
MOATBEPKIAIOIINX CTEMEHb 00CCIICHEH NS, B 3aBUCUMOCTH OT CPOKa MPOCPOUYKH, KPEIUTHOTO KaueCcTBa
neOUTOpa U 0’KUJIAEMBIX CPOKOB MOJIYYCHUS JCHEKHBIX TOTOKOB.

B kadectBe pacuera paszMmepa oOecieHeHHs TO (aKTy TMPOCPOUKH MOXKET TaKxKe
UCIIONb30BaThCs MeToH, yKa3aHHbl B [lpunoxenun 4 k nHacrosmuMm llpaBunam. B stom ciyuae,
BEPOSTHOCTH JiedoJiTa KOHTPAreHTa U MOTEPH, B CiIydae AedoiTa, OnpeaestoTcs Ha 1aTy GpakTHIecKon
MPOCPOUYKHU U KOPPEKTUPYIOTCA, KAK MUHUMYM, Ha €KEMECAYHON OCHOBE.

[TpaBunamu ompenenenuss CHA MoxeT OBITH MPETyCMOTPEHO, UYTO €clii y YTpaBlstoleit
kommanun JI.Y. cpeacTBaMu TEHCHOHHBIX HAKOIUIEHMH Ha MOMEHT BO3HHMKHOBEHHS MPOCPOYKH
nMeercs obecniedeHue (B BUJIE 3aliora, MOPYYUTEIHCTBA, TapaHTHH, O0s3aTENbCTBA TPETHUX JIHII,
OMITMOHHBIX COIJIAIIEHUH W T.I.), TO B 3TOM CiIydae oOecreyeHue MOAJIEKHUT MepeoleHke (B T.4. C
npusneyeHrueM Ouenniuka). [Ipu 3ToM, KOHTpakTHBIE IEHEKHBIE CpPEACTBAa, KOTOpPhIE HE OYyAyT
MOJIyYEHBI 10 MOMEHTA BO3BpaTa M pealu3aliy MpeaMeTa 3aJ10Tra, JOHKHBI OBbITh YUTEHBI IIPH pacyere
o0ecCIieHEeHHUS.

Vopasnstomas komnanug J[.Y. cpeacTBamMu TEHCHOHHBIX HAKOIUIEHUW TAaKKE MOMKET
MPUMEHSITh UHYIO MOJIeNh (MOJIeH) oOecIieHeH I, KOTopasl JoJkHa OBITh ompenenena B [IpaBumax

OIMPECACIICHUA CYA u cornacoBana co CHCL[I/IaJ'II/BI/IpOBaHHBIM ACTIO3UTAPUCM.

2.5. IlepeyeHb aKTHMBOB, pacyeT CTOMMOCTH KOTOPbIX NPOM3BOAUTCSH HA OCHOBAHUHU
JAHHBIX 0TYETA OLECHIIUKA

[lennple 6ymaru U (PUHAHCOBBIE MHCTPYMEHTHI, 110 KOTOPHIM HEBO3MOXHBI YKa3aHHbIE B
Hactosmux [IpaBmiiax crocoObl OLIEHKH, OLIEHUBAIOTCS HAa OCHOBAHMM JIAHHBIX OTYETa OLICHIIMKA,
COOTBETCTBYIOLIETO TPeOOBAaHUAM, YCTAHOBICHHBIM HOpPMaTHBHBIM akToM banka Poccun o mopsiake

pacuera CHA.
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I[JDI pacucTa CTOUMOCTH aKTHUBA HCIIOJIB3YCTCA OTUCT OLCHINHKA C l[aTOf/'I OLICHKH, HanOoJee

ONU3KOI1 K 1aTe pacyera aKTHBA.

2.6. CnpaBeqjimBasi CTOUMOCTb 00513aTeJIbCTB (KpPeauTOPCKas 32/10J1KEHHOCTD)
CrpaBeyiuBasi CTOMMOCTh 00s3aT€NBCTB (KPEIUTOPCKAs 3aJI0JDKEHHOCTh) BKIIIOYASTCS B

pacuer CHA B pa3mepe ee octaTka Ha aary onpeaenenus CHA.

2.7. HNuas undopmanusi, HeoOxogumas s pacuera CHA
anaanHomas{ KOMIIaHHUA OOJIKHA HpeI[OCTaBJ'DITB CHCLII/IaJII/I3I/IpOBaHHOMy I[eH03I/ITapI/IIO
cBeacHus (MH(pOPMAIUIO), UCToIb3yeMbie aas pacuetra CYA (mpuMeHseMble MHAEKCHI B KauyecTBE
PBIHOYHBIX WHIMKATOPOB JUIsSi ONPEICIICHUS CIPABEUIMBOM CTOMMOCTH IIEHHBIX OyMmar, MOJEIU H

JIOTYILIEHUSl, MOTUBUPOBAHHbBIE CYXJACHUS U IIPOY. ).

I'maBa 3. KPUTEPUU IIPU3HAHUSA (IIPEKPAIIEHUA INIPU3HAHHSA) AKTHUBOB H
OBA3BATEJBCTB

AxtuBbl (0Osi3arenbcTBa) HpuHHMalTcd K pacuety CUHA B ciiyyae uX MpU3HAHUS B
cootBeTcTBUM ¢ MC®O, BBeIecHHBIMU B JielicTBUE Ha TeppuTtopun Poccuiickoit denepanuu.
Kpurepun nmpusHaHus M MpeKpalleHus NPU3HAHHUS aKTHBOB M 00s3aTeNbCTB NPHUBEIEHBI B

[Tpunoxenun 3 Hactosmux [Ipasui.

I'n1asa 4. IOPSOK YPETYJIUPOBAHMS PASHOT JIACUM

Cgepka pacuera CHA npencraBieHHOTo YTpasisitoleit komnanuein Crienuain3upoBaHHOMY
JIETIO3UTAPHIO, OCYIIECTBISETCS HE TMo37Hee pabodero THS, CIEAYIOUIEro 3a JHEM IMPEeIOoCTaBIICHUS
pacuera.

B cnydae BeisiBiieHHs pacxoxkaeHnid B pacuete CUA, npousBeaeHHbIM Crieruaain3upoBaHHBIM
JICTIO3UTapUEM U Y IPABJISIONIECH KOMITAHUEN, OCYIIECTBIISETCS:

v’ ompejieieHHe BUJA aKTHBOB (00S3aTENILCTB), O KOTOPHIM BBHISBJIEHO PACXOXKICHUE M pa3zMep
PacXOKJIEHUS;

4 BBISABJICHUC TPUYHH pacxomﬂeHnﬁ M UX YCTpPAaHCHHUC,

<

nepecuer CHA Vnpapnstoneit komnanuen n/win Crnenuanau3ipoBaHHbBIM JI€TI03UTapUEM;
v’ TpoBefeHHe MOBTOPHOU cBepku pacyeta CUA, npousseneHHbM CreHATH3HPOBAHHBIM

JENO3UTApUEM U Y IIPABIIAIOLIEH KOMIIAHUEH.
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J151 BBISICHEHMSI IPUYUH PAcX0XKJIEHUH U UX ycTpaHeHus Crienuanu3upoBaHHbIN 1€MI03UTapUil
BIIpaBe NOTPEeOOBATH OT YIPABIAIONIEH KOMIIAHUH MPEIOCTABUTh JOKYMEHTHI (MJIM UX KOIUH) W/HIU
cBeaeHus (MHGOpPMaIIKIO), TOATBEPKAAIOIINE TPAaBIIIBHOCTH pacueTta CYA.

[Ipy HEBO3MOXXHOCTH yCTpaHEHMs pacxoxiaeHuii B pacuere CYA, mnpou3BeACHHBIM
Crennanu3supoBaHHBIM JIENIO3UTAapUeM U YIpamistoued komnanued, Crnenualn3upoBaHHBIM
JIETIO3UTApUEM OJTHOBPEMEHHO ¢ TpenocTaBienueM B [lencuonnsiit ¢poun Poccuiickoit denepanuu B
yCTaHOBJIEHHOM nopsifike pacuera CUA npenocTaBisieTcsl OTYET O BBIBICHHBIX pacxoxaeHusx. [Ipu
3TOM Ympasismoomas komnanus 1 Crnenuain3upoBaHHbIN E€MO3UTApUN NPEIITPUHUMAIOT BO3MOKHBIE
JCUCTBUSI, HAIIPABIICHHBIE HA YCTPAaHEHUE OTKJIOHEHHI B JAJIbHEUILIEM.

B citydasix n3MeHeHHs! JaHHBIX, Ha OCHOBAaHUH KOTOPBIX ObLIa pacCUMTaHa CTOMMOCTh YUCTHIX
AKTHBOB, CTOMMOCTb YHMCTBIX AKTMBOB IOJIEXKHUT Imepepacyery. Ilepepacdyer CTOMMOCTH YHMCTBIX
aKTUBOB HE SIBISiETCS OOs3aTeNbHBIM B Clyyae, KOTJa OTKJIOHEHHE HCIIONb30BAaHHOW B pacuere
CTOMMOCTH aKTuBa (00s3aTenbcTBa) cocrapisieT MeHee 0,1 mporeHTa KOPPEKTHON CTOMMOCTH YHUCTBIX
aKTUBOB U OTKJIOHEHHE CTOMMOCTH UUCTBIX aKTUBOB Ha 3TOT MOMEHT pacuera cocraiseT menee 0,1

MPOLEHTA KOPPEKTHOM CTOMMOCTH YHUCTBIX AKTUBOB.
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IIpunoxenue 1

K HpaBI/IJIaM OonpeacICHud CTOUMOCTU YHUCTBIX dKTUBOB, HAXOAAIIUXCA B JOBCPUTCIIBHOM YIIPABJICHHUU 110 JOTOBOPY JOBCPUTCIBHOI'O YIIPABJICHUA

CpPEACTBAMU ITEHCUOHHBIX HAKOIUJICHUI, 3aKIIF0YEHHOMY Mexk 1y POHI0M TEHCUOHHOTO U COUUAIIBHOTO cTpaxoBaHus Pocculickoit @enepauuu u

AxnmonepabsiM obmiectBoM «BKC Ympasiienue 671arococTossHueM»

MeToanka onpeaesieHUs CIPaBeJIMBOI CTOMMOCTH LEHHBIX OymMar

YpoBenb
ompesee-
Bua akruBa st Topryemplii HeTopfye-
crpaBen- MBI
JIMBOM
CTOMMOCTH
st onipenieneHns CpaBeJInBOi CTOUMOCTH, HCIIOIB3YIOTCS LIEHBl OCHOBHOTO PHIHKA, BBIOPAHHBIC B TIOPSIKE: OTCYTCTBYET
a) Llena 3aKkpbITHS 110 HTOraM TOPIOBOTO [HSI POCCHUIICKOM OMP)KU Ha IaTy pacdeTa CTOMMOCTH aKTHBOB TPH YCIIOBUH
MOITBEPKIACHHS €€ KOPPEKTHOCTH. L{eHa 3aKphITHs IpU3HAETCS KOPPEKTHOM, €CIT PACKPBITH JaHHBIE 00 00BeMe
TOPIOB 32 JIeHb U 00beM TOProB He paBeH Hy:ro. C nmpoBepkoit nensl 3akpbitus (CLOSE)<>0.
Lennple Oymaru b) CpennessBelieHHas 1ieHa IO UTOraM TOPTrOBOTO JIHS POCCUIICKOM OMpPXKHK Ha JIaTy pacdyera CTOMMOCTH aKTHBOB.
pOCCcHICKHAX Yposens 1 [Tpu 5TOM AOIKHO BBITIONHATHCS] COOTHOIIIEHHE:
SMUTCHTORB Ilena Bid < CpennesspemienHast neHa < Ilena Ask (Offer).

¢) Ilena cpoca (Bid) mo uroram TOproBoro JHsA pOCCHACKON OUpPXK Ha JaTy pacyeTa CTOMMOCTH aKTHBOB IIPH
YCIIOBUH MOJATBEPKACHUS ee KoppekTHOCTH. [[eHa cripoca, onpesiesieHHas Ha 1aTy pacueTa CTOUMOCTH aKTHBOB,
MPU3HACTCS KOPPEKTHOM, €CJIM OHA HAXOJUTCS B MHTEPBAJIe MEX/Y MHHUMAILHON U MaKCUMAIBHOW ICHAMH CETIOK
Ha JTY JK€ JIaTy 3TOH e OMPIKH.




Yposens 2

CrnpaBeyinBasi CTOMMOCTB AKIMii, 00paIAIOIMXCS HA POCCHICKUX M HHOCTPAHHBIX (POHAOBBIX OMpIKaX,
onpeesieTcsi B COOTBETCTBUH € MO/IeJIHIO OLIEHKH, 0OCHOBAHHOIi HA KOPPEKTHPOBKE HCTOPHUYECKOH IEeHbI
(nanee — moneab CAPM). JlanHas KOpPEKTUPOBKA MPUMEHSIETCS B ClIydae OTCYTCTBUSI HaOMI0JaeMOil LICHEI B
TedeHue He OoJiee AecsTH pabouux nHew (manee 3 ypoBeHs). [Jis 1iemneii olleHKH CIIpaBeATUBONH CTOMMOCTH
WCTIONIB3YETCS CPaBHEHNE THHAMUKH (TOXOIHOCTH 32 OIPEIEIICHHBIH MTPOMEKYTOK BPEMEHH) aHATU3UPYEMOTO
(hMHAHCOBOTO MHCTPYMEHTA C TUHAMHUKON PHIHOYHBIX HHIUKATOPOB.

B kadecTBe ppIHOYHOTO HHAMKATOpa (OeHUMapKa) aKIMH POCCUICKUX SMUTEHTOB, MOTYT HUCIIOJIb30BAaThCA:
- unnekc MockoBckoit bupxku (IMOEX).
- MHAEKCHI aKIIUH MHUPOKOTO PhIHKA (OCHOBHBIE MHIEKCH), Takue kak MSCI, S&P500, DJIA u apyrue;
- KamUTaJIn3alMOHHbIE HHICKCHI aKIWH (BBICOKOH, CpeiHel 1 HU3KOM KaluTaIu3alum);
- OTpacieBbIc HHICKCHI.

Tabmuiia BEIOOpa COOTBETCTBYIOIIETO HHIEKCA ycTaHaBmuBaeTcs B [IpaBmnax onpenenenns CHA

B ciyuae, eciu BanoTa HHAEKCA OTIMYAETCS OT BaIIOTHI OLIEHHMBAaEeMOIl IEHHON OyMaru, pacyeT MPOU3BOAUTCS C
YUYETOM KYPCOBOH pa3HHIIBI 110 KypCy, OIpeaensieMOMY B COOTBETCTBUHM ¢ IIpaBunamu onpeneneHus CTOMMOCTH
YHCTBIX aKTHUBOB.

Dopmyna pacdeta CIIpaBeIMBOU CTOMMOCTH Ha JaTy pacdeTa

P, = P, x (1 + E(R))
®dopmyna pacdera oxumgaeMoi 1oxoaHocTa Moaeun CAPM:
E(R) =Ri+ B (Rm — Rp)

_ Pmy

o= —
Pm,

[TapameTtpsl popmMyn pacuera cpaBeInBoil croumoctd, Mmoaen CAPM:

P, — cipaBeyiMBasi CTOMMOCTb OJJHOM LIEHHOH OyMaru Ha AaTy OonpelesieHHs CIpaBeIINBOil CTOUMOCTH;

P, — mocTeTHsIsI OTpeieNieHHas CIpaBe/IInBasi CTOMMOCTD IICHHOW Oymaru;

Pm; — 3HaYeHHe PHIHOYHOTO WHANKATOPA Ha ATy ONpeAeNICHHs CIIPaBeIINBON CTONMOCTH;

Pm, — 3HaueHNe prIHOYHOIO MHANKATOpa Ha MPEABIAYIIYIO AaTy ONpPEIEIeHUs CIIPABEIIINBOI CTOMMOCTH.

E(R) — oxxumaemMast JOXOIHOCTh IIEHHOW OyMaru;

B —Bera koadduimeHT, pacCUUTaHHBIN 110 N3MEHEHHUSIM IICH (3HAYEHHI) PIHOYHOTO HHINKATOPA U U3MEHEHHUSIM TICHBI
HeHHoM Oymaru. s pacuera ko3¢ uirenTa B UCIIONB3YIOTCS 3HAYSHHUS, OTIPeIeIeHHBIE 3a ITocieIHue 45 TOProBhIX
JTHEH, MPEIIIECTBYIOIINX 1aTe ONPEEIICHUS CIIPaBEATNBON CTOUMOCTH;

Ry - TOXOHOCTH PHIHOYHOTO MHANKATOPA;

R — Risk-free Rate — Ge3puckoBas cTaBKa JOXOAHOCTH;

OTCYTCTBYCT

16




bespuckoBas cTaBka JOXOAHOCTH ONpEAEAeTCs Ha AaTy ONpeiesieHHas ClpaBeAIuBON CTOUMOCTH. be3puckoas
CTaBKa JOXOAHOCTH MPHUBOAUTCS K KOJINYECTBY KaJICHAAPHBIX THEH MEXIy AaTaMu ee pacdera 1o Gopmyie:
Ry = (Ry/365) x (Ty — Tp)
rae:
rae (T, — Ty) - KOJIMYECTBO KaJICHAAPHBIX AHEH MEKIy yKa3aHHbIMU JaTaMU.
T, —7aTa OIpeaesIeHus CIpaBeAINBON CTOMMOCTH;
Ty — OpeapIAyIIas qaTa onpeAeIeHys CIpaBelIMBONH CTOUMOCTH.

J1a akmuii pocCHiCKUX AYMHUTEHTOB, TOPTyeMbIX Ha MOCKOBCKOM bupixe 6e3prckoBasi cTaBKa IOXOJIHOCTH —
CTaBKa, OIpeJclieHHAss B COOTBETCTBHM CO 3HAa4YeHHWEM KpuBOW OeckymoHHoi moxonHoctH (craBka KBJI)
roCyJapCTBEHHBIX LIEHHBIX OyMar Ha HHTepBale B OAMH rojl. B pacyere ucnonab3yoTes:

e MeToAMKa pacu€Ta KpHUBOH OCCKYIOHHON JOXOJHOCTH TOCYJIAPCTBEHHBIX OOJMraiuii, OIpeeieHHas

MocKoBCKO# Onpikeit;

e JuHaMuveckue mapaMeTpbl (G-KpUBOH 1O COCTOSHHIO HA KaKABIM TOPTOBBIM [eHb, MyOJHKyeMble Ha
odunmansHOM caiite MOCKOBCKOM OUPXKH.
CraBka KB/l paccuutbiBaercsi 6€3 MpOMEKYTOYHBIX OKPYIJICHHH C TOYHOCTBIO 10 2 3HAKOB IOCIIE 3aIsIToOi (B
MPOLIEHTHOM BBIPQKECHUH).

bera koaddunmenr -
_ Covariance (R,, Rp)

Variance (R,)

Pai Pmi

a ) m

Pa;_; ~ Pmy,
R, - JOXOAHOCTh AKTHBA;
Pa; — 11eHa 3aKphITUs AKTUBA HA J1ATY i;
Pa;_; — npeapIayIas HeHa 3aKpbITHS aKTHBA;
Ry - IOXOIHOCTh PBIHOYHOTO MHAMKATOPA;
Pm; — 3Ha4YeHKre pEIHOYHOI'O MHAMKATOpA Ha JaTy i,
Pm;_; — npeaplyliee 3Ha4€HUE PHIHOYHOIO MHIAUKATOPA;
i =1..N, TOprosble IHHU, IPEALIECTBYIOIINE AATE ONPENEIECHNS CIPAaBENIMBON CTOMMOCTH. JlJ1s pacdyeTa JOXOAHOCTH
aKTHBAa ¥ PHIHOYHOTO MHIMKaTOpa (O€HIMapKa), NCIONB3YIOTCA 3HAYSHHSI IIEHBI 3aKPBITHS ¥ PHIHOYHOTO WHANKATOPA
3a rocneanue 45 TOProBeIX JTHEH, MPENIIeCTBYIOIINE JaTe ONPEAETICHIS CIIPABETUBON CTOMMOCTH.

Bera koadduument paccuuThiBaeTCs Ha Jary, NPEALISCTBYIOUIYIO JaTe OINpelesiCHHs CIpaBelInBOM
croumocTH. IIpu sTom nata pacuera bera koadduureHTa 10KHA SBIATHCS TOPTOBBIM JTHEM.

[pu ucnonszoBannu moxaenu CAPM B niensix pacuera bera koaddunmenra:

e Ul aKUMH POCCUMCKUX AYMUTEHTOB IPUMEHS0TCS 3HaueHHs LleHs! 3akpbiTust HAa MockoBckoil bupxke.
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[MonyuenHoe 3nauenue beta xodddunpeHTa OKpyriasercs mo npaBuiiaM MaTeMaTHYeCKOTO OKPYIJICHHSI 10 TISITH
JECSTUYHBIX 3HAKOB.
[Tokazarenu R,, R, paccuuThIBarOTCs 6€3 MPOMEXYTOUHBIX OKPYTJICHHUH.

IIpoune ycnoBus:

IleHa 3akpbITHS aKTHBA HA AATy OIPEICIICHUS CIIPAaBEAIUBON CTOMMOCTH B MOJIENIN HE YUHTHIBACTCA.

[Ipu oTCyTCTBUM LIEHBI 3aKPHITHA B KakOW-TMOO TOProBHIM JeHb B mepuonae 45 TOProBbIX IHEH, Ha AaTy
pacuera koddpduurenTa bera, nHpopmaius 0 3HaUEHNH PHIHOYHOTO HHAWKaTopa (OeHUMapKka) U 0e3pUCKOBOM CTaBKH
3a 3TOT TOPTOBBIH JCHb B MOJIEIM HE YUUTHIBACTCS.

[Ipu HanM4MK LEHBI 3aKPBITUS U OTCYTCTBUU 3HAYCHUS! PHIHOYHOTO MHAMKaTopa (OeHuMapka) B KaKOH-THOO
TOPTOBBI JeHb B mepuone 45 TOProBBIX OHEW, Ha Aary pacyera kodddunuenta bera, 3HaueHHe pPHIHOYHOTO
uHAuKaTopa (OeHUYMapKa) 3a 3TOT TOProBbIil JeHb NPUHUMACTCS PABHBIM IOCIIEAHEMY U3BECTHOMY.

[Ipu oTcyTcTBUM 3HaYSHMS OE3PHUCKOBOM CTAaBKH HA JaTy pacueTa, 3HaueHue 0e3pHCKOBON CTABKH 32 3TOT JICHb
MIPUHIMAETCS paBHBIM MOCIEIHEMY N3BECTHOMY.

C naThl BOSHUKHOBEHUA OCHOBaHUM 1ist mpuMmeHeHust moenu CAPM no natel npekpanieHus OCHOBaHUN J1st
npumenenuss mogenu CAPM wmcmomsidyercs wHGOpMAIUs TOJNBKO TOW OWPXKH, KOTOpas OIpeneiieHa Ha [aTy
BO3HUKHOBEHMsI OCHOBaHMU s npuMmeHeHus mozaenu CAPM. K Ttaxoit mHboOpManuu OTHOCHTCS CICIYIOIINME
3HA4YEeHUS:

e  IIeHa 3aKpPbITHS;
e 3HAaYEeHHE PHIHOYHOI'O MHJIUKATOPA.

re:
R, — IOXOJTHOCTH TIO IIEHHO# Oymare,
KoaddunueHnt a npu pacyere KOPPEKTUPOBKH CIPABEUINBON CTOMMOCTH MOXKET HE IIPUMEHSTHCS.

J1s1 00 1Mranuii pocCHiiCKMX IMUTEHTOB B NOPsUIKe YObIBAHUS IPUOPUTETA:
1. Uena, paccuntannas HKO AO HP/] no meronuxke, packpbiToii Ha ctpanuue LlenoBoro nentpa HKO AO HP/]
(https://nsddata.ru/ru/products/valuation-center#documents), uCITOaB3YIOIIEH NCXOIHBIE JAHHBIE 2-TO YPOBHS
uepapxuu B coorBercTBun ¢ MCDO 13.

2. llena PV, paccuntanHas 1o MOJENIM TUCKOHTHPOBAHUS CTOMMOCTH OyIyIIUX JEHEKHBIX TOTOKOB (Moienb
DCF) cormacuo Ilpunoxenuto 2 HacTosmmx IIpaBui.
Eciu Ha narty OIEHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMAIHs O IEHE MPEUIOKEHUS W TONy4YeHHas B
pe3ynbTaTe pacdera cromMocTh PV > Offer, To B kauecTBe crpaBeIMBON CTOMMOCTH NMPUHUMAETCS IICHA
Offer. Ecnin Ha nary OLCHKM Ha OCHOBHOM pBIHKE €CTh MH(OpMAlMs O IeHe clpoca W TOJy4eHHas B
pe3yibTaTe pacuera cTouMocTh PV < Bid, To B kauecTBe cripaBeyInBOi CTOMMOCTH NTpHHUMAaeTCs 1ieHa Bid.
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1. llena, paccunrannas HKO AO HPJl no meroauke, packpeitToii Ha ctpanuiie LlenoBoro niearpa HKO AO Hena, Ha
HPJT (https://nsddata.ru/ru/products/valuation-centerf#documents), ucronb3yronieii HCXOJHbIE JaHHBIC 3-TO OCHOBaHHUH
YpOBHS Hepapxuu B coorBeTcTBUr ¢ MCPO 13. oT4era
OLICHIIIVKA,
2. llena, Ha OCHOBaHHMH OTYETA OIICHINNKA, COCTABICHHOTO HE MO3/Hee 6 MECAIEB JI0 JaThl PACUETA CTOUMOCTH | COCTABICHHO
aKTHBOB. O HE
Yposens 3 nozgHee 6
MECALEB 10
JaThl
pacuera
PBIHOYHOM
CTOUMOCTH
AKTHBOB.
st onipenieneHus CrpaBeJInBOi CTOUMOCTH, HCIIOIB3YIOTCS IEHBl OCHOBHOTO PHIHKA, BBIOpPAHHBIEC B TIOPSIKE: OTCYTCTBYET
a) Llena 3akpbITHsI IO UTOTaM TOPTOBOTO JHSI POCCUHCKON OMPXKH Ha IaTy pacyeTra CTOMMOCTH aKTHBOB IIPH YCIOBUH
MOITBEPKIACHHS €€ KOPPEKTHOCTH. L{eHa 3aKphITHs IpU3HAeTCS KOPPEKTHOM, €CIT PACKPBITH JaHHBIE 00 00BeMe
TOPIOB 32 JIeHb U 00beM TOProB He paBeH Hy:ro. C npoBepkoii nensl 3akpbitus (CLOSE)<>0.
b) CpennessBeleHHas 1ieHa 110 UTOraM TOPTrOBOTO JIHS POCCUIICKO OMpPKH Ha IaTy pacdyeTa CTOMMOCTH aKTHBOB.
Yposens 1 IIpu 3TOM AOTKHO BBIOJIHATHCS COOTHOLICHUE:
Ilena Bid < Cpennes3BemenHas neHa < llena Ask (Offer).
¢) Llena cnpoca (Bid) mo utoram ToproBoro JHs pOCCHICKOW OMpIKH Ha JIaTy pacueTa CTOMMOCTH aKTUBOB IIPH
YCIIOBUH TOATBEPKIIEHUS ee KoppeKkTHOCTH. LleHa cripoca, orpeneneHHas Ha JaTy pacdeTa CTOMMOCTH aKTHBOB,
[lennas  Gymara MpU3HAETCA KoppeKvTHoﬁ, €CIIM OHA HAXOJUTCS B MHTEPBAJIE MEXy MUHUMAILHOW U MAaKCUMAIILHOU [IEHAMH CIIEJIOK
o Ha JTY JK€ JIaTy 3TOH e OMPIKH.
MOKAYHAPORTON B nopsinke yObIBaHHS IPUOPHUTETA: OTCYTCTBYET
(uHaHCOBOI
OpraHu3anuu 1. Ilena, paccuntannas HKO AO HPJI no metoauke, packpeitoii Ha ctpanuue Llenosoro nearpa HKO AO HP /|
(https://nsddata.ru/ru/products/valuation-center#documents), ucrosnb3yrolei HCXOAHbIE JaHHBIE 2-TO YPOBHSI
nepapxuu B cootBeTcTBUH ¢ MCDO 13.
Vposetn 2 2. llena PV, paccunranHas o MOJIeNH AUCKOHTUPOBAHMS CTOMMOCTH Oy TyIINX JSHEKHBIX MMOTOKOB (Moaens

DCF) cornacho Ilpunoxenuro 2 nactosmux [pasu.

Ecnu Ha maTy oLleHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMaIs O IeHe MPeIJIoKEeHHUS U TOJIydYeHHas B pe3yibTare
pacuera croumocth PV > Offer, To B kauecTBe cripaBeiiiBoi croumocTr npruHuMaetcs niena Offer. Ecnu Ha naty
OLIEHKM Ha OCHOBHOM DBIHKE €CTh HH(OpMAaIHs O LIEHE CIIpoca U MOJyYeHHas! B Pe3yJIbTaTe pacyeTa CTOMMOCTD
PV < Bid, To B KauecTBe CIpaBEeIINBOI CTOMMOCTH IMPUHUMaeTcs 1eHa Bid.)
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https://nsddata.ru/ru/products/valuation-center#documents

Yposens 3

1. llena, paccuntannas HKO AO HP/I no meronuke, packpsiToii Ha cTpanuiie Llenosoro nentpa HKO AO HP/|
(https://nsddata.ru/ru/products/valuation-center#documents), ncrmosnb3yrorieii HCXOAHbIE TaHHBIC 3-TO YPOBHS
uepapxuu B coorBerctBun ¢ MC®O 13 (o merony 3).

2.011eHKa, Ha OCHOBAaHHH OTYETa OLCHINKKA, COCTABICHHOr0 HE Mo3Hee 6 MecsieB 10 AaThl onpeaeneHus CHA.

Ouenka, Ha
OCHOBaHHH
oT4eTa

OIICHIIMKA,
COCTaBJIEHHO
o HE
mo3gHee 6
MECSIIEB IO
JIaTEI

OTpeICTICHHS
CUA

Jnst omeHKH 1eHHOW OyMmaru HCIONb3yeTcsl IIeHa BBHITyCKa (aHAJIOTHMYHOTO aKTHBA), IO OTHOIIEHUIO K KOTOPOMY
JTAHHBIN BBITYCK SIBJISIETCS TOTIOTHUTENBHBIM, OTIpeeIeHHast, Ha 1aTy onpeneieHns CHA B COOTBETCTBHUU C MOAETISAMH

OIICHKH CTOUMOCTHU HEHHBIX Oymar, JUTST KOTOPBIX ornpezeneH AKTHUBHBIN PBIHOK.
Ilennas  Gymara Ecnu HEBO3MOXKHO ONpeleUTh eHY aHaJOTMYHON eHHOH OyMaru Ha JnaTy Ompe/eeHHs CUYA B COOTBETCTBUU C
A MOZIEISIMH OLICHKH CTONMOCTH LICHHBIX Oymar, U1 KOTOPBIX ONpPEAEICH aKTUBHBIA PHIHOK, CIIPABEUINBasi CTOUMOCTh
OTIOHATETBHEIM LEHHON OyMaru JOMOJHUTEIHHOTO BBITyCKa ONPEJIENAETCS B COOTBETCTBHMU C MOPAIKOM I VYpoeus 2 u Ypous 3,
BBITTYCKOM YCTaHOBJIEHHBIM JUIS AHAJIOTMYHOU LEHHOH Oymar OCHOBHOTO BBIITyCKa.

ITpu 3TOM HOMHHAJIBI OCHOBHOT'O M JOIIOJHUTEJIHOTO BBIIYCKA JIOJDKHBI COBIIAAATH.

CrpaBeyiuBasi CTOUMOCTD OIPEAEISIETCS] COIVIACHO 3TOMY MOPSIAKY 0 BO3HHUKHOBEHHSI CIIPaBEIIMBOM CTOMMOCTH

[EeHHOW OyMmaru, sIBISIOIIEHCS TOTOIHUTEIHHBIM BBIITYCKOM.

Jis OLleHKH LIEHHOH Oymaru, UCToNb3yeTcs LIeHa HCXOAHOM IEHHOHM Oymaru, omnpeienieHHas Ha JaTy ONpeaeieHus

CYA B COOTBETCTBUH C MOZCTISIMH OLIEHKH CTOMMOCTH LIEHHBIX OyMar, JJisi KOTOPBIX OMNpe/esIeH aKTHBHBIH PHIHOK,

CKOPPEKTUPOBaHHAS C y4ETOM KO3 PHIIMEHTa KOHBEPTALIUH.

Ecnu HeBO3MOXXHO ONpeesIuTh B COOTBETCTBUU C MOJIENISIMU OLICHKHM CTOMMOCTH LIEHHBIX OyMar, Uil KOTOPBIX
Lennas Oymara, oIpeJiesieH aKTUBHBIN PBIHOK LIEHY HCXOAHOM LIEHHOM Oymaru Ha naty onpezaenenust CHA, ucnonssyercs
MOJTy4YeHHast B CTpaBe/IIMBasi CTOMMOCTb UCXOTHOHM IIEHHON OyMaru, onpe/ieieHHas Ha JIaTy KOHBEPTAIlHK, CKOPPEKTHPOBAHHAS C
pesynbTaTe yueToM Koa¢dHuIreHTa KOHBepTauy, Ho He Ooiiee yeM B Teuenue 30 (Tpuauars) qHel ¢ 1aTbl KOHBEpTALUH.
KOHBEpTallUd B CrpaBeayiuBasi CTOUMOCTbD ONIPENENISIETCS COTJIACHO 3TOMY MOPSIIKY 10 BOSHUKHOBEHHMS CIIPaBeIJIMBOI CTOUMOCTH
HEe Jpyrou [IEeHHOW OyMarv oJydeHHOH B pe3yJibTaTe KOHBEPTAIUU B HEe JPyToil IeHHOW OyMaru (MCXOIHOW 1eHHOW Oymaru).
LeHHoW  Oymaru * O1IeHOYHOW CTOMMOCTBIO aKIUi ¢ O0IbIIel (MeHbIIeH ) HOMHHAJILHOW CTOMMOCTBIO, IPU3HAHHBIX B pe3yJbTare
(ucxoxHoi KOHBEPTallMU B HUX UCXOJHBIX aKIWH, ABJISIETCSA OLIEHOYHAs! CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX aKIIHUH.

IIEHHOM Oymarm)

* O1IeHOYHOM CTOMMOCTBIO aKIUK TOW K€ KaTeropuy (THITa) C MHBIMH MPaBaMHU, IPU3HAHHBIX B Pe3yJIbTaTe
KOHBEPTAIIMU B HUX UCXOJHBIX aKIUW, ABJISIETCS OLIEHOYHAs! CTOMMOCTb KOHBEPTUPOBAHHBIX aKIUM.

* OLIEHOYHOW CTOMMOCTBIO aKIIHiA, TPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIUY NIPU APOOICHUN UCXOIHBIX aKIUi,
SIBIIIETCS OLEHOYHAsI CTOMMOCTh KOHBEPTHPOBAHHBIX aKIUil, ieleHHAs Ha KOOPPUIIMESHT APOOICHUS.

* OTIEHOYHOM CTOMMOCTBIO aKIIUH, TPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTAITMHU IPHU KOHCOJIHUIAIINN UCXOTHBIX aKINH,
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SIBJISICTCS OI[EHOYHAS CTOMMOCTh KOHBEPTUPOBAHHBIX AKIHH, YMHOXKCHHASA HAa KOI(PDHUIIMEHT KOHCONUIAIINH.

* OIEHOYHOU CTOMMOCTBIO aKIIUH UITH OOJIUTAIMi HOBOTO BBIMTYCKA, PU3HAHHBIX B PE3y/IbTaTe KOHBEPTAIIUH B HUX
KOHBEPTHPYEMBIX UCXOHBIX IICHHBIX OyMar, sIBJISIETCS OlEHOYHAsS CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMar,
JIeNICHHAs Ha KOJMIMYECTBO aKiuii (00aurarmii), B KOTOpoe KOHBEPTHPOBAHA OJJHa KOHBEPTUPyeMas IIcHHas OyMara.
* OIEHOYHOW CTOMMOCTBIO aKIIMii, IPHU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIIMH B HUX MCXOIHBIX aKIIUil MPH
peopranuzaiiu B Gopme CIHSHUSL, SIBISCTCS OIIEHOYHAsI CTOMMOCTh KOHBEPTHPOBAHHBIX [IEHHBIX Oymar,
YMHOKEHHAs Ha KO3 (PHUITHEHT KOHBEPTAIIHH.

* OIIEHOYHOM CTOMMOCTBIO aKIHif BHOBb CO3aHHOTO B PE3yJIbTATE PEOPraHu3aiui B GopMe pa3aeaeHus Hin
BBIZICTICHUSI AKI[MOHEPHOT0 00IIIECTBA, MPU3HAHHBIX B PE3YJIbTaTe KOHBEPTAIIMH B HUX UCXOHBIX aKIIUH, SBIISICTCS
OIIEHOYHAsT CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIMi, JefieHHas Ha K03()(UIIMEHT KOHBepTanuu. B ciydae ecnu B
pe3yibTaTe pa3aeieHus WiIK BRIICICHHS CO3aeTCs IBa MM O0Jiee aKIIMOHEPHBIX 00IIeCTBa, HA KO HUIIHMEHT
KOHBEPTAIUH JIEJTUTCS OLICHOYHAsi CTOMMOCTh KOHBEPTHPOBAHHBIX aKIIMi, YMEHBIIIEHHAS IPOMIOPIIHOHATBHO J10JIe
HUMYIIECTBA PEOPTaHU30BAHHOTO AKI[MOHEPHOTO OOIIECTBA, IEPEIAHHOTO AKIIHOHEPHOMY OOIIECTBY, CO3IaHHOMY B
pe3yibTaTe pa3aeieHus UiK BeIICICHHS.

¢ O1eHOYHAs CTOUMOCTD aKI[Hii BHOBb CO3JJAHHOTO B PE3yJIbTaTe PEOPraHU3aIi B GOpMeE BBIICICHUS aKITHOHEPHOTO
0011ecTBa, MPU3HAHHBIX B PE3yJIbTATE UX PACIIPEICIICHUS CPEIH aKIIMOHEPOB PEOPraHU30BAHHOTO aKIIMOHEPHOTO
00IIIeCTBA, CUNTAETCS PABHOM HYJTIO.

* OLEHOYHOM CTOMMOCTBIO OOJIMT ALl HOBOTO BBIYCKa, MPU3HAHHBIX B pe3yJIbTaTe KOHBEPTAIIMM B HUX UCXOJTHBIX
O0JIUraIyii P PEOPraHU3auK IMUTEHTA TAKUX OOJUralnii, IBISCTCS OIIEHOYHASI CTOMMOCTh KOHBEPTHPOBAHHBIX
o0muranuii.

lennas  Oymara,
nprHOOpeTEeHHAs Ha
pa3MereHun

Iena pa3mernienus. C naThl MOSBICHUS IIEH, MO3BOJISIONINX MPOU3BECTH OIICHKY IO JAHHBIM aKTUBHOTO OCHOBHOTO
PBIHKA, CIIPaBe INBAS CTOMMOCTh oTpeaensieTcs B o011eM TTOPSITIKE.
[Ipu oTcyTcTBUM yKa3aHHBIX IIeH B TeueHue 10 paboumx IHEH C AaThl pa3MEmIeHHs MOXET IPUMEHSThCS IIeHa
pa3MeIeHns, CKOPPEKTUPOBAaHHAS MPOTOPIIMOHATLHO Ha M3MEHEHHE KIIoueBOM cTaBku banmka Poccum 3a »TOT
TIEPHOI.

P=Nom + AP,

rae P — cipaBeyinBasi CTOMMOCTD JIS IIEHHOW Oymaru, MpuoOpeTeHHO! ¢ pa3MeEIIeHus,

Nom — HomuHai obnuraiuu (1ieHa pa3MeIeHus 00JIUTalug )

AP =-MD * Ar,

rae AP — u3MeHeHue crpaBeyIMBOM CTOMMOCTH,

MD — moaudumpoBaHHas Tropars,

Ar — u3MeHeHne KitoueBol ctaBku banka Poccuu, nponsomnresiiee B TeueHuu 10 pabounx qHEH ¢ AaThl pa3MelIeHus
IIPU OTCYTCTBUU LIEH aKTUBHOTO PHIHKA.

MonaudurupoBaHHast TIOPAIAs PACCUUTHIBASTCS CIETYIONTIM 00pa3oMm:

MD=D/(1+r),

rae D — gropanus,

I' — IOXOHOCTH K ToramieHuio (ohepre)
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[Ipu OTCYTCTBUM JaHHBIX O KYTIOHHBIX NIEPHO/IaX PACCYUTHIBACTCS JOXOJHOCTh Ha JIATy BBIILIATHI MOCIICAHETO
W3BECTHOTO KYIIOHA.

Kiroueas craBka banka Poccun myOnmukyercst Ha caiite banka Poccun - https://www.cbr.ru/

Jroparus, T0X0AHOCTb K moranieHuto (odepte) — Oupkeas uHGopmarnmss MoCKOBCKOH OUpKU:

DURATION — groparus,

YIELDCLOSE — 10ox0IHOCTE K HOTAIIEHHIO,

YIELDTOOFFER — noxomgHocTs K odepTe.

Hauwnas ¢ 11 paGouero qHs cupaBeAinBas CTOMMOCTD ONpeeNsieTcs B 001eM MopsiIKe.
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IMpunoxenue 2

k [IpaBunam onpeneneHns CTOMMOCTH YUCTBIX aKTUBOB, HAXOISLIUXCS B JOBEPUTEIBHOM YIIPABJICHUN
I10 IOrOBOPY JTOBEPUTEIIBHOIO YIIPABIEHUS CPEACTBAMU IIEHCUOHHBIX HAKOIIJICHUH, 3aKIIFOYECHHOMY
Mexay POoHI0M IIEHCUOHHOIO U COLMaNbHOro crpaxoBanus Poccuiickoit denepanuu u
AxunonepssiM o6iectBoM «bKC Ynpasienue 61arococTosHueM»

MeToa npuBeIeHHON CTOMMOCTH OYAYIIMX JI€HEKHBIX IOTOKOB

[IpuBeneHHAs CTOMMOCTH OYIYIIUX JCHEKHBIX TIOTOKOB PACCUUTHIBACTCS 11O (hOpMyIIe:
Pn

N
PV = Z D, /365
n=1

d+ry) . Ie:

PV — cipaBeniinBasi CTOMMOCTh aKTHBA (0053aTENIbCTBA);
N - KOJIMUECTBO JIEHEKHBIX IMOTOKOB /IO JAThl MOTAIICHUs] aKTUBa (00s3aTeNbCTBa), HAUYMHAS C JaThl

onpeneneHuss CHA;

" - cyMMa n-oro JIEHEKHOTO MOTOKA (MPOIEHTHI U OCHOBHASI CyMMa);

N - TOPSAIKOBBIA HOMEP JICHEKHOTO MTOTOKA, HauuHas ¢ naThl onpeaenenus CHA;

N - KOJIMYECTBO qHEH OT natel onpeaenenus CHA 10 gatel n-oro JeHEXHOTO MOTOKA;
I4 - cCTaBKa JUCKOHTUPOBAHHUA B IMpOHCHTAX TOOOBBIX, OMPECACIICHHAsA B COOTBETCTBUU C
Hacrosimmu [IpaBunamu.
IHopsiaok onpene/ieHUs1 1 KOPPEKTHPOBKH JICHEKHBIX IOTOKOB

I[eHe)KHBIG IIOTOKH, BKJJIIOYaA HpOHeHTHBIfI A0X04, PAaCCHUTBIBAIOTCA B COOTBCTCTBHU C
YCII0BUSAMHA I[OFOBOpa/BBIHyCKa, I[aTOI\/’I ACHCIKHOT'O IMMOTOKA CUUTACTCA MUHHUMAJIbHAA AaTa, B KOTOPYIO
BO3MO’KHO MOCTYIUIEHHE JEHEKHBIX CPEJICTB, COOTBETCTBYIOIIAS JaT€ OKOHYaHUs h-oro nepuoja. Ecnu
1o (pMHAHCOBOMY aKTHBY MPEAYCMOTPEHA BOZMOKHOCTh JIOCPOYHOT0 ToralieHus (Hanpumep, opepra),
TO OLIEHUBAIOTCA JCHEKHBIE TOTOKH JI0 JaThl JOCPOYHOIO MOTAIIEHUS! (MU OQEPTHI).

['paduk neHEXKHBIX MOTOKOB KOPPEKTHPYETCS B Clydyae BHECEHHUS M3MEHEHUU B JOrOBOD, a
TaKXe B ClIy4ae YaCTUYHOTO JOCPOUYHOIO MOTallieHNusi OCHOBHOT'O JI0JITa.

Iopsiaok onpeaeseHusi CTABKH TUCKOHTUPOBAHUS

CraBka NUCKOHTUPOBAHUS, UCTOJIb3yeMasl ISl METOAa MPUBEICHHONW CTOMMOCTH OyIyIIUX
JCHEXKHBIX ITOTOKOB, BO3ZHUKACT U3 Ha6J'IIO)IaeMI)IX CTaBOK JOXOJHOCTH IIO COIIOCTAaBHMBIM aKTHBAaM,
oOpamaroriumcst Ha pbiHKe. COOTBETCTBEHHO, MPEAYCMOTPEHHBIE JTOTOBOPOM/BBIITYCKOM, MOTOKH
JICHEKHBIX CPEJICTB TUCKOHTHPYIOTCS MO HAOII0JaeMON MM pacYeTHON PHIHOYHOM CTaBKE IS TAKHX
YCIIOBHBIX TOTOKOB JIEHEXKHBIX CPEACTB (TO €CTh PHIHOYHOW CTABKE JOXOJIHOCTH).

CraBka JUCKOHTUPOBAHUS ONpPENENAeTCs Ha Kaxayro gaTy pacuera CUA.

CraBka AUCKOHTUPOBAHUS VIS ICTIO3UTOB B PYyOJISIX M MPOYEH JEOMTOPCKON 3a0KEHHOCTH
paBHA: CTaBKe, MPEAYCMOTPEHHOU TOTOBOPOM [ yo., B TEUEHUE MAKCUMAJIBHOT'O CPOKA, €CIIH:



v Fowcppsn. — 0 < Too2. < Fowcppem + O,
v FMow.cp.psm. — O, €CIH Fon.cppom. — O = Fooz.,
v Fow.cp.psn. + O, €CIIHA Fooe. > Fow.cp.psi. 0.

2oe:

O - CTaHAAPTHOC OTKJIOHCHHEC HAa T'OPU30HTE N MCCALICB:

n
1
— 2
o= |- (Tcp.prH.i. rprH) ,
n=

2oe:

_1lyn .
Tobin = ;Zi:lrcp.prH.i.l

Teppwni - CPEIHEB3BEIICHHAs MPOLIEHTHAsA CTAaBKA 10 NPHUBJICYCHHBIM KPEIUTHBHIMU
OpraHM3alisIMH  BKJIaJaM (Jero3uTaM) HE(PUHAHCOBBIX OpraHu3aluii B pyosax c
COIOCTaBUMBIM CPOKOM, ITyOJiMKyemas Ha odurmanbHoM caiite [[b PD, Ha ropuzonte n

MCCALICB, HAYWMHAsA OT HOCJIe,HHeﬁ paCKpLITOﬁ Ha caiite banka Poccun CTaBKH,

n=12.
CTaBKa JII/ICKOHTP[pOBaHI/[ﬂ Ol'lpeIle.]IﬂeTCﬂ 0 COCTOSIHMIO HA Ka)K)IyIO }IaTy pacqua CqA
CraBka JAMCKOHTUPOBAHHUS [UIsl JIOJNTOBBIX IIEHHBIX Oymar paBHa pacueTHOM pHIHOYHOW CTaBKe,
OTpeesieMOl UCXO/IsI U3 CYyMMBbI O€3PHCKOBOM CTaBKM M 3HAUEHUS KPEAUTHOTO cripena. PriHOUYHAs
CTaBKa OHpeI[eJI}IeTCH B OTHOHIICHHMHU KaXJO0T'0 BHJAA AKTHUBA (065{3aTeJ'IBCTBa) B COOTBCTCTBHUHU CO

cleayromen Tabaumen:

Bun akTuBa/ PeiHOYHAs cTaBKa HcTounuku uHpopmaunu
00s3aTeJILCTBA
Bkinaz (neno3ur) CpenHeB3BelIeHHas npoueHTHas | OduuuanbHbINR cauT banka Poccun
CTaBKH o npuBiedeHHbIM | http://www.cbr.ru/statistics/?Prtld=int_rat,
KpPEIUTHBIMH opranmzauusimMu | CBemeHuss 1O BKJIagaM  (JETO3UTaM)
BKJIaJIaM (memo3utam) | (QHU3MUYECKHX  JIHII u HE(UHAHCOBBIX

He(MHAHCOBBIX  OpraHM3alMidi B | opraHu3aumidi B wenom 1o Poccuiickoit
pyOmsix m mHOcTpaHHOM Bamore B | Denepaumu B pyossx, nomapax CLIA u eBpo.
nenom 1o Poccutickoit denepanum,
packpbiBaeMas Ha O(UIHATEHOM
caiite banka Poccun o

pa3BEpHYTOM IIKaJe.
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Hebutopckas

3aJ0JDKCHHOCTD

CpenHeB3BellIeHHas MPOLIEHTHAs
CTaBKa MO KpeauTaM B pPyOsIX H
MHOCTPAaHHOMU BAJIIOTE,
MIPENOCTABJICHHBIM HE()PUHAHCOBBIM
opraHmzanusM (A7 AOJDKHHKOB,
SIBIISTFOIIX CSL OPUINYECKUMHU
JATIAMA) WA (QU3UYECKUM JIHIIaM
(1T MOJKHHUKOB,  SIBJIIOLLMXCS
(hM3UYECKUMU JIUIIaMH), B LIEJIOM I10
Poccuiickoit denepauuu,
packpeiBaeMasi Ha OQHUUHUAIEHOM
caiite banka Poccun o

pa3BEpHYTOH IIKaJIE.

OdunmanbHbIi CauT banka Poccun

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

CBeneHusl IO KpenuTaMm B pyOJIsx, Iojuiapax
CIIA wm eBpo B memoMm 1o Poccwmiickoit

®denepanuu.

KOppeKTI/IpOBKa CPECAHEB3BCIHICHHBIX CTABOK IIPU UIBMCHCHUH PBIHOYHBIX yCJIOBHﬁ.

Ecnu nocnegusis PpacCKpbITas Ha caiite banka Poccuu CPCAHCB3BCUICHHAA CTABKA PACCUUTAHA PAHEC, YCM

3a Mecdll 0 J1aThl €e MPUMEHEHMs, JUIsl OIpe/eleHHs] HEOOXOAUMOCTH KOPPEKTUPOBKH PHIHOYHOMN

CTaBKH MMPUMCHACTCA CJ'IGI[YIOHII/H\/JI oAXO0Md:

e KimoueBas craBka banka POCCI/II/I, JEHCTBOBABIIAS B MCECAIC,

3a KOTOpLIﬁ OIpeaciiCHa

CpEIHEB3BEILICHHAs CTaBKa, cpaBHUBaeTcs ¢ KitoueBoll craBkoit banka Poccuu, neiictByromeil B

MECALEC OMMPEACIICHUA CHpaBCI[JII/IBOﬁ CTOMMOCTH aKTHBaA,

e cciu KirroueBas craBka banka Poccum He M3MEHMIIach 1O MOMEHTAa ONPEAEIICHUs CIPaBEIJIMBOU

CTOMMOCTH aKTHBA,

CPCAHCB3BCIICHHAA CTaBKa,

B KaydyCCTBEC pBIHO‘IHOfI CTaBKHU TIIPUMCHSACTCA TOCJICAHASA pPaCKpbITad

e cciu Kimroueas craBka banka Poccun n3MeHmach, st onpenesieHusl pplHOYHON CTaBKU MOCIEIHSSA

packpbITad CpCAHCB3BCIICHHAA CTaBKa HM3MCHACTCA IMPOMOPHUOHAJIBHO HW3MCHCHUIO Kirouepoit

ctaBku banka Poccum oT Mecsia, 3a KOTOPBIM paccurTaHa CpPEIHEB3BEHICHHAs CTaBKa JI0 JAThl

OIIPCACIICHUA CHpaBCﬂHHBOﬁ CTOMMOCTH aKTHBaA.

Ton.cp.pe. = Yep.pom. T (ch.o. - chp.)v

rac:
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Tep.pwin. — CPEAHEB3BEIIEHHAs IPOLIEHTHAS CTaBKa, MyOnMKyemas Ha opuunanbHoM caiite Ib PO, 3a
Mecsll, HanOosiee OMM3KUK K JlaTeé OIEHKM CO CPOKOM TPHUBJICUCHHUS, MOMAJAIONIUM B TOT K€
WHTEpBaJ, YTO U CPOK, OCTABUIMICS HA OTYETHYIO JIaTy [0 IOTallIeHUs OLIEHHMBAEMOT0 AKTHBA
(00s13aTeNBCTBA);

KC,,. — kmoueBas craBka [Ib P®, ycranoBneHHas Ha 1aTy OLIEHKHY,

KC., — cpennsisa kimroueBas craBka [{b P® 3a kanenaapHsblil Mecsll, 32 KOTOPBIM OIPEJEIEHa CTaBKa

cp.
GC.prH.'
Cpenusis 3a KaJleHAapHbIN MecsIl kitoueBast ctaBka LIb PD paccuutsiBaercs mo ¢popmysie:
KC. — i KC; + T
cp. — T ’
rjae:
e T — KOJIMYECTBO JAHEH B KaJ€HAAPHOM MECAILIE, 38 KOTOPBIM pacCUMTHIBAETCS IIPOLICHTHAS CTABKA;
e KC; — xmoueBas ctaBka [|b P®, neiicTBoBaBmias B i-oM IepHoie KAJICHAAPHOTO MECAIIA,
e T, — KOJIMYECTBO JHEH KaJIEHJApPHOTO MECALa, B TEUEHUE KOTOPHIX JAeHCTBOBajA IPOLIEHTHAS CTaBKa
KC;.
OnpeneseHue pacyeTHON PHIHOYHOM CTABKH /JIsl 10JITOBbIX LIEHHBIX Oymar

B kadecTBe pBHIHOYHOW CTaBKM MJis JIOJITOBBIX IIEHHBIX OyMar NpPUMEHSETCS CTaBKa,
ornpezensieMasi UCXOs U3 CI0KEHUS 3HaUeHUS! OECKYMOHHOW KPUBOM TOXOJAHOCTH TOCYAApCTBEHHBIX
obOmuraruit O®3 CpPOYHOCTH, COOTBETCTBYIOIICH CPOUYHOCTH OIICHHMBAEMBIX OOJIMUTAIlMN, a TaKkKe
MEIMAHHOTO KPEAUTHOIO CIpea, COOTBETCTBYIOLIETO PEUTHHIOBOM TpyIIe, K KOTOPOM OTHOCHUTCS
BBIITYCK OLIEHUBAEMBIX OOJIUTaluil:

HomunaneHas Oe3puckoBas cCTaBKa - CTaBKa, OIpenesseMas Kak 3HAaueHHe KpUBOU
OECKYIIOHHOW JOXOJHOCTH B TOYKE, COOTBETCTBYIOIIEH CpPEIHEB3BEUIEHHOMY CpPOKY JIO MOTalleHus
IIPOBEPSIEMOT0 UHCTPYMEHTA!

Y (t)=10000 exp-fé@)- -1,

10000 ) | o,

Y(t)_ 3HaYeHHE KPUBOM OECKYIOHHOM T0XOJIHOCTH, B Oa3MCHBIX MYHKTaX;
ba3ucHBIN TYHKT — eIMHHUIIa U3MEPEHHs TOXOJHOCTH, paBHas 0AHOI cotoil mponenTa (1 6.m. = 0,01%).

(-a)

b’ |

t t S
G(t):ﬂo +(ﬂ1+ﬂ2)% 1_eXp - _ﬂz EXp| —— +Zgi EXP| —
T T i=1 TIe
G(t) -B 6a3I/ICHLIX IMYHKTaXx;

t — cpeHeB3BEIIEHHBIN CPOK /10 MoraieHus/o(hepTol.

n
Cp.B3B.CpOK = Z(CFi X (t; — 1)/365)

i=1
rae:
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CFi — gacTn4HOe (UM MOTHOE) MoTanieHue HOMUHAIA B % OT HOMUHAIA;

ti — maTa 4aCTUYHOTO (MJTM TIOJTHOTO) TIOTAIICHUS HOMHHATIA,;

T — JaTa OLICHKHU.

B citygae, ecinu BBITyCKOM HE MPEAYCMOTpPEHA YaCTUYHAS aMOPTHU3ALIMA TeJla HOMUHAJIA OOJIUTaliK, TO
CPEIHEB3BEIICHHBIN CPOK /10 TOTaeHus1/0(hepThl paBeH MEepUOTy OT IaThl OLICHKH JI0 HanboJiee paHHen
W3 JIaThl TOTAIICHUS UJTH JIAThl OQEPTHI IO OOJIUTaIluy, YKa3aHHON B PEUICHUH O BBIITYCKE.

B cnywae, ecnu nata OLEHKM COBMANaeT C JaToW OQepThl, TO pacdyeT CPEeIHEB3BEIICHHOTO CpPOKa

IIPOU3BOJUTCA OT AaTbl OLCHKHU I0 Hauboee paHHeﬁ U3 JaTbl IIOralliCHUA HJIM OdaThbl O(i)epTBI,

cleAyromen 3a Jarod OUeHKU. (POUKCUPOBAaHHBIE IApaMETPbl PABHBIL: a =0 , & = 0'6,
a,=a+ak™ i=2,...8
blzaz, le:bik, i:1,...,8’me k=16

JlnHaMu4ecKkue mapameTpsl — KO3 PHUIreHTHI Bor B By 7 9+ 9.
Hcrounnk nHpopmanuun — odpunmanbubiii caint [IAO «MockoBckast Gupxax http://moex.com/a3643,

«ApxuB mapameTpoB G-kpuBoii Ha 3akpbiTHe ToproB (EOD)».

[Tpu mporpaMMHOM pacyeTe 3Ha4eHUsI KPUBOI OECKYIOHHOH TOXOTHOCTH Y(t):
v/ 3HAYCHHE CPEIHEB3BEIICHHOIO CPOKAa BBIPAXKACTCS B TOJAX, OKPYIJISETCS 10 4 3HAKOB IIOCIE

3aMsTOM;
v G(t) :
MMPOMEKYTOUHBIE OKPYTJICHUS 3HAYCHUS HE MPOU3BOIATCS;

v\ 3HaueHue Y(t) OKpYTJISIETCS 10 IpaBUjIaM MaTEMaTHYECKOrO OKPYTJEHUs B MPOLEHTax c 2
3HaKaMM I10CJIC 3aIISITOM.

Jns uenmedt pacuera KpEAWTHOTO cIpena JUisl OOJUTaliy OCYIIECTBISIETCS CIEAYoas
MOCJIEOBATEIILHOCTD JICHCTBUIL:

v\ B 3aBHCUMOCTH OT HaJMYUsi WM OTCYTCTBHSI KPEIAUTHOIO PEMTHHIA Yy BBIIYCKAa OOJMralUu
(KpeAUTHBIM PEUTUHT B BATIOTE BBITYCKA), SMUTEHTA WJIA MIOPYIUTEISI IO BBIITYCKY OOJTUTAIINH,
o0uraIys MoKeT ObITh OTHECEHA K OJHOU U3 TPEX UMEIOIINXCS PEUTUHTOBBIX TPYIII;

v/ 3HAYEHHs MEJMAHHOTO KPEAMTHOIO CIpea s yYKa3aHHOM OOJIMralui NPUHUMAETCS PaBHBIMU
3HAQYEHMSM CIIPEIOB VISl ONIPEACIICHHON PEUTUHIOBOM I'PYIIIBI.

KpenuTHblil crpen st pEeUTHHTOBBIX TPYNI PACCUMTHIBACTCS HA OCHOBAHMM JAHHBIX
OOJMTallMOHHBIX HHJIEKCOB, mpenocTaBiseMbix [TAO «MockoBckas Oupska». [Ipu oleHke crpena
HCIIONB3YETCSl MEANAHHOE 3HAUeHHE KPEAUTHOro cripeaa 3a nociueanue 20 toprosuix aneu. [lopsaok

ONpEeNETeHUS CIPABEIIIMBOTO KPEAUTHOTO CIIPEA I PEUTUHTOBBIX TPYIII MPEICTABIEH HUXKE.

JIns meneit pacyeTa KpeAUTHOTO CIpeaa OCYLIECTBISAETCS CIAEAYIOIIAs OCIEA0BATENBHOCTD AEHCTBHUM
B OTHOIIICHHUH JIOJITOBOM IICHHOU Oymaru:
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* B 3aBMCMMOCTH OT HAIMYHs WM OTCYTCTBHS KPEIUTHOTO PEHTHHIA y BhIMyCcKa! (a B €ro OTCYTCTBHH Yy
SMUTEHTA WU MTOPYIUTENIs1) JOIATOBOM IIEHHOH OyMarw, orpenessieTcs MpuHaIeKHOCTb [ICHHOM OyMaru
K OJIHOM W3 IMSATH PEUTHHTOBBIX TPYIII, MPEIyCMOTPEHHBIX NaHHBIM [IpunoxeHueM;

* MHMHUMAaJlbHOE, MAaKCUMaJIbHOE M MEIWAHHOE 3HAY€HWs KPEAUTHBIX CHPEIOB M JOJITOBOW LIEHHOU
OyMaru NMpUHUMAIOTCS PaBHBIMH COOTBETCTBYIOIIMM 3HAUYEHUSIM KPEIUTHBIX CIPENOB, PACCUHTAHHBIM
IUTE PEUTHHTOBOM TPYIIIBL, K KOTOPOil OTHeceHa IeHHas Oymara (3a MCKIIOYeHHEeM IIEHHBIX Oymar,
OTHECEHHBIX K V PEHTHHrOBOW TpymIe, Ui KOTOPBIX KPEIUTHBIH CIpel OMNpeaeiseTcs B 0co00OM
MOPSIIKE, TIPEYCMOTPEHHOM HACTOSIIAM [IpuiioskeHnem).

,HJ'IS[ meaeu pacduc€Ta KpE€AUTHOI'O CIIp€aa OCYIICCTBIACTCA CIACAYIOMas MoCjICI0BaATCIIbHOCTD HeﬁCTBHﬁ
B OTHOIICHHH ACIIO3UTA:

" B 3aBHCHMOCTH OT HAQJIWYHs WA OTCYTCTBHS KPEIWTHOTO peiiTHHra y 0aHKa, B KOTOPOM pa3MEIleH
JICTIO3HT, OMPEIEIISIeTCS MPUHAIICKHOCTD ISMO3UTa K OJJHOU U3 MATH PEHTHHTOBBIX TPYIIL,

"  MHUHUMAJIBHOE, MAKCHMAJbHOE M MEIMAHHOE 3HAUCHUSI KPSUTHBIX CIIPEIOB ISl ICTIO3UTA IPUHUMAIOTCSI
PaBHBIMH COOTBETCTBYIOIIMM 3HAYCHUSIM KPEAUTHBIX CIIPEIOB, PACCUYMTAHHBIM JUISI PEHTHHTOBOM
TPYIIIbI, K KOTOPOW OTHECEH JCMO3MT (3a HCKIFOUCHHEM [ICHHBIX OyMar, OTHECEHHBIX K V PEeHTHHTOBOM
rpymme, Ajis KOTOPBIX KPEAUTHBIH CIpen OMpeAeNseTcs B 0COOOM TMOpSIKE, MPELyCMOTPEHHOM
HacTosmuM [IpuinoxkeHnem).

Jis cyOOpAMHHUPOBAHHBIX U OECCPOUYHBIX OONMranuii U CcyOOpIMHUPOBAHHBIX JIETIO3UTOB MOXKET
YCTAHABIIMBATHCS JIONOJIHUTEIbHAS MPEMUS, Ha KOTOPYIO YBEJIMYMBAIOTCS DPACUETHBIE BEIMYMHBI
MUHHMMAJIBHOTO, MAaKCHUMaJbHOTO W MEAMAaHHOIO 3HA4YeHWH KpPEeIUTHBIX CIPEAOB B CIyYasx,
IpelycMOTpeHHbIX HacTosiuuM [Ipunoxenuem. Ilpemust ompenensiercss ¢ y4eToM JOCTYIHOMN
PBIHOYHOM MH(POPMAIUH O CIIPeFaX COMOCTABUMBIX BBITYCKOB HIIM IMUTEHTOB (Y POBEHB 2).

1. PeliTUHrOBBIE TPYNIIBI

HJ’IH OIIPpCACIICHUS peﬁTHHFOBOﬁ TpyHIibl  JOJTOBOTIO HMHCTPYMCHTA HUCIIOJIB3YHOTCA pCﬁTHHFH
HallMOHAJIbHBIX peﬁTI/IHFOBLIX ar¢HTCTB.

Z[J'IH enen OIIPEACIICHUSA KPEAUTHOT'O CIIpEaa BBOAATCA CIICAYIOIINC peﬁTHHFOBLIe TpYIIIbIL:

PeiiTunroBasi rpynna I — HauBbIcIIUi ypOBEHb KPEIUTOCIIOCOOHOCTH U CTENIEHb HAJEKHOCTH
[0 CPaBHEHHMIO C JIPYTMMH SMHUTEHTAaMH, BBITYCKAMU IIEHHbIX OyMar Wid (UHAHCOBBIMH
00513aTeNIbCTBAMH.

Peiitunrosas rpynna II — BeICOKUH ypOBEHb KPeIUTOCHOCOOHOCTH, IPU 3TOM NMPHUCYTCTBYET
HEKOTOpasi YyBCTBUTEIbHOCTh K BO3JEHCTBUIO HEOJIArONPHUATHBIX NMEPEMEH B KOMMEPUYECKUX,
(MHAHCOBBIX U IKOHOMUYECKHUX YCIOBHSIX.

PeiitunroBass rpynma III — yMmepeHHBIi YpOBEHb KpPEAUTOCIOCOOHOCTH, IPU 3STOM
INPUCYTCTBYET BBICOKAs YYyBCTBUTEIBHOCTh K BO3JEHCTBHIO HEOJIAromnpHATHBIX INEPEMEH B
KOMMEPUYECKUX, PUHAHCOBBIX U 3KOHOMUYECKHUX YCIOBHSIX.

Peiitunrosas rpynna IV — HU3KHil ypoBEeHb KPEAUTOCTIOCOOHOCTH, MPH 3TOM MPUCYTCTBYET
BBICOKAsl YYBCTBUTEIBHOCTh K BO3ICHCTBUIO HEOIArONMpUATHBIX MEpEMEH B KOMMEPYECKHX,
(UHAHCOBBIX U SKOHOMUYECKUX YCIOBUSX.

PeiiTunrosasi rpynna V — B yKa3aHHYIO PEUTHHTOBYIO TPYIITY BKJIIOYAIOTCS IPOYHE JOJITOBbIE
UHCTPYMEHTHI.

PeliTuHTOBBIE TPYMITBI MOTYT OBITH MIEPECMOTPEHBI (POHOM TPU BBIIOJIHEHUH OAHOTO M3 CIEIYIOIINX
YCJIOBUIA:

e BHECEHHE U3MEHEHUH B METOIMKY pacuera U COCTaB MHAEKCOB MOCKOBCKOM OUpPKU;

e [IpOYME€ HM3MEHEHHs Ha DPBIHKE, NPU3HAHHBIC CYLIECTBEHHBIMU IS LIEJICH OIpPENCIICHUs
PEHUTHUHTOBBIX TPYIII.

1 I/ICHOJ’IL3yeTC${ er,HI/ITHHﬁ peﬁTI/IHF 10 IIKaJIie peﬁTHHFOBOFO arc¢HTCTBa, COOTBCTCTByIOIIIeﬁ BaJIlOTC OCHOBHOI'O
JoJra.
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2. llopsinok onpeneneHusi MPUHAAIEKHOCTH J0JIr0OBOr0 MHCTPYMEHTAa K PeTHHIOBOM Ipynie

Onpenenenne NpUHAUIEKHOCTHU JOJITOBOTO HHCTPYMEHTA K PEUTUHTOBOM TPYIIIIE MOXKET BBIITOJIHATHCS
HA OCHOBAHUHU JIaHHBIX O PEMTUHraxX BEIyLUX PEHTUHIOBBIX ar€éHTCTB B COOTBETCTBUHM ¢ Tabmuieil 1.

Taouauna 1. [Ipumep conocTaBieHUus KA PETUHIOBBIX ATEHTCTB

AKPA Jkcnept PA HKP HPA PeiiTunrosas rpynna
AAA(RU) rUAAA AAA.ru AAA|ru| PeiiTunrosas rpynna I
AA+(RU), AA(RU), rUAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AAJrul, Peii I
AA-(RU) TUAA- AA-.IU AA-Y| eliTHHroBas rpynmna
A+(RU2§G§RU)’A- ruA+, ruA, ruA- [ A+.ru, Acru, A-.ru | A+jrul, Ajrul, A-[ru| Peiirunrosas rpynna I11
BBB+(RU), BBB(RU), | ruBBB+, ruBBB, |BBB+.ru, BBB.ru, | BBB+|ru|, BBB|ru|, Pei v
BBB-(RU) ruBBB- BBB-.ru BBB-|ru| eliTHHroBas rpynmna

Bosiee HU3KMIA pEHTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas rpynna V

B ciywyae oTCyTcTBHSA y MHCTPYMEHTa PEHMTHMHIA POCCUMCKHUX PEUTHUHIOBBIX areéHTCTB U HAIWUYMS Y
¢doHga nHOPMAIMK O HATMYUKA y HHCTPYMEHTA PEUTHHTA MEKIYHAPOIHBIX PEHTUHTOBBIX areHTCTB,
(GoHIb! BIpaBe MPUMEHUTH TaOJIMIy COOTBETCTBUS POCCHUICKUX M MEXIYHApOIHBIX PEHTUHIOB IS
OTIpeIeIICHUs IPUHAICKHOCTH HHCTPYMEHTA K PEUTUHTOBOM Tpymme u3 Tabmuipl.

HpHMep COIIOCTAaBJICHHA peﬁTHHFOB MCKAYHAPOAHBIX U pOCCHﬁCKHX peﬁTHHFOBLIX arC¢HTCTB
MMpEaACTAaBJICH HUKEC:

PeiiTHHI'M KPEeAUTHBIX PEHTHHIOBbIX aT€HTCTB PeiiTunrosas
AKPA dkcnepT PA Moody's S&P Fitch rpynmna
AAA(RU) ruUAAA Baa3 u Beiiie | BBB- u Boiie | BBB- 1 BhIlIe |
AA+(RU) ruAA+
AA(RU) [UAA Bal BB+ BB+ 1
AA-(RU) ruAA- Ba2 BB BB
A+(RU) ruA+
A(RU) ruA Ba3 BB- BB- 11
A-(RU) ruA-
BBB+(RU) ruBBB+
BBB(RU) rUBBB Bl Bt Bt IV
BBB-(RU) ruBBB- B2 B B
bosiee HU3KHMI PEHTUHI/PEHTHHT OTCYTCTBYET V

Br160p peHTHHTOB OCYIIECTBIAETCS COTJACHO CIENYIOIIEMY MOPAIKY (TMPUOPUTETHOCTh B TMOPSIIKE
CJICJIOBAHUS ):

e HauGonpmuii U3 akTyaJbHBIX PEHTHHIOB, IPUCBOEHHBIX BBIMYCKY JOJTOBOM IIeHHOW Oymaru
POCCUMCKUMU PEUTUHIOBBIMU Ar€HTCTBAMY;

e [lpu OTCYTCTBUM COOTBETCTBYIOUIMX PEUTHHIOB y BBITYCKa — HAaMOOJBIIMN M3 aKTyaJbHBIX
PEUTHUHTOB, IPUCBOCHHBIX SMUTEHTY WM MMOPYYUTEINIO/TapaHTy/3aeMIUKY (IPUMEHUTENBHO K
SPV) nonroBoii 1ieHHOM OyMaru poCCHHCKAMHU PEHTHHTOBBIMH ar€HTCTBAMU;

IIpu Hamuumu y OGaHKa, B KOTOPOM pa3MELIEH JAEMO3UT, HECKOJBKUX PEUTHHIOB, MPUCBOECHHBIX
Pa3IMYHBIMU PEUTHHTOBBIMHM areHTCTBAaMH, BbIOHMpaeTcs HauOOJBIINI M3 HMMEIOLINXCA aKTyalbHbBIX
KPEIUTHBIX PEUTHHTOB.

OcoGennocTu onpeaejsennst KpeauTHbIX cnpenos s I, 11, IT1, 1V peliTuHroBBIX rpynn

Kpenuthsiit cipen muist peiitunrossix rpym L, 11 111, 1V paccunTeiBaeTcs Ha KaX1yro 1aTy ONpeeeHus
CIPaBEUIMBOM CTOMMOCTH JOJITOBOTO NHCTPYMEHTA.

IIpu Berumcnenunn kpeautHoro cmpena I, II, III, IV pelTuHroBsIx rpynm Ha JaTy ONpeAesIeHUs
CIpaBeJIMBON CTOMMOCTH HCIIOJIB3YETCA MEIMaHHOE 3HaYeHHE KPEIUTHOro crpenaa 3a nociaeanue 20
TOProOBBIX JIHEH C yueToM aathl pacuera CHA.

29



JUia pacuera MeauaHHOro 3HadeHus kpeautHoro crpena I, II, III, IV pelTuHroBelx rpynn
UCHOJb3YIOTCSl 3HAaYEHUsI JTOXOJHOCTH CIIEAYIOIIMUX OONMIallMOHHBIX MHAEKCOB MOCKOBCKOH OMpxH,
PacKphIBAEMBIX 0 UTOTaM Ka)kJI0TO TOPTOBOTO AHA Ha caiiTe MOCKOBCKOM OUpKH:

a. Wupekc koprmopaTHBHBIX obnuramnuii (> 1 roma, peitunr > ruAAA):

Tukep: RUCBTRAAANS;

Omnwucanue HHIEKCA: https://www.moex.com/ru/index’RUCBTRAAANS,;

ApXUB 3HAUCHUIA: https://www.moex.com/ru/index’RUCBTRAAANS/archive/;
b. Wupekc kopropaTHBHBIX obnuramnuii (> 1 roga, FTUAA- < peiitunr < rUAAA):

Tuxep: RUCBTRAANS;

Onwucanue UHICKCA: https://www.moex.com/ru/index/RUCBTRAANS;

ApPXUB 3HAUCHHIA: https://www.moex.com/ru/index’RUCBTRAANS/archive;
C. Wupekc kopropaTuBHbIX oOnuramnuii (> 1 roga, FUA- < peittunr < ruAA-):

Tukep: RUCBTRANS;

Onwucanue UHICKCA: https://www.moex.com/ru/index’ RUCBTRANS;

ApPXUB 3HAYCHHIA: https://www.moex.com/ru/index/RUCBTRANS/archive/;
d. Wunexc koprnopatuBHbIX oosmranuii (> 1 roxa, ruBBB- < peittunr < ruA-):

Tuxkep: RUCBTRBBBNS:;

Omnucanue HACKCA: https://www.moex.com/ru/index’RUCBTRBBBNS;

ApPXUB 3HAYCHHIA: https://www.moex.com/ru/index’RUCBTRBBBNS/archive/.

Jlis pacueta KpeIUTHBIX CHOPEIOB MYHUIMNAIBHBIX oOONmuranuid u oOnuranmuit cyobektoB Pd
JOTTYCTHMO UCIIOJIb30BAaHUE CISAYIOIIUX UHIECKCOB:

e. WHaexe MyHUITMMANIBHBIX oOnuranuii (>1 roaa, peiitunr > ruAAA):

Tuxep: RUMBTRAAANS;

Onwucanue UHICKCA: https://www.moex.com/ru/index’ RUMBTRAAANS;

ApXUB 3HAUCHUIA: https://www.moex.com/ru/index’RUMBTRAAANS/archive/;
f. Wupexc MyHUITMNANBHBIX oOnurarwii (> 1 roga, ruAA- < peiitunr < ruAAA):

Tuxep: RUMBTRAANS;

Onwucanue UHICKCA: https://www.moex.com/ru/index’RUMBTRAANS;

ApXUB 3HAUCHUIA: https://www.moex.com/ru/index’RUMBTRAANS/archive.
g. WHaexc MyHUITMMANBHBIX oOnuraruii (> 1 roaa, ruA- < pedtuar < ruAA-):

Tuxep: RUMBTRANS;

Onwucanue UHICKCA: https://www.moex.com/ru/index’RUMBTRANS;

ApXUB 3HAUCHUIA: https://www.moex.com/ru/index/RUMBTRANS/archive;
h. WNunexkc MmyHuunansHbx odauranwmii (> 1 rona, ruBBB- < peittunr < ruA-):

Tuxep: RUMBTRBBBNS;

Onucanne UHIEKCA: https://www.moex.com/ru/index’ RUMBTRBBBNS;

ApXUB 3HAUCHUIA: https://www.moex.com/ru/index’RUMBTRBBBNS/archive.

Pacuer menmannoro kpeautHoro copena ans I, I, III, IV pelTHHroBBIX Trpymnm ocymiecTBiseTcs B
CJIEYIOIEM NOPSTIKE:

Petitunrosas rpynna |

PaccuuteiBaeTcs KpequTHBIN cripes Seri 3a Kax bl 13 20 MOCIeIHUX TOProOBBIX JHEH:

Spr1 = (YruceTrAaAaNs — KBJRucBTRAAANS) X 100, (13.1.1),
re:

Spri - 3HaYEHUS CIIpe/ia, pacCCUUTaHHbIE B OA3UCHBIX IMyHKTAX;
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YruceTRAAANS - HoxomHOCTh nHAeKca RUCBTRAAANS, packpbsiTas MOCKOBCKOUW OHpIKeif;

KBbJlruceTRAAANS - 3HaueHue CrtaBku KB/l B Touke, COOTBETCTBYIOLIEH IIOpAllMHA HHJAEKCA
RUCBTRAAANS packpbiToit MOCKOBCKO# OUpKEH.

PaccunThiBaeTCSl MEMAHHOE 3HAYCHHE KPEAWTHOrO crpena Sppy 3a nocieadue 20 TOProBbIX IHEH
(MeMaHa U3 TTOJYYSHHOTO psijia Seri).

I1pu pacuere MEIMaHHOTO 3HAYCHUS KPEIUTHOTO Ccipesia Spry MPOMEKYTOYHBIE OKPYTIICHHS 3HAYCHUIM
Seri He mpomsBogaTca. [lomyyeHHOe MenuMaHHOE 3HAYEHUE KPEOUTHOrO crpena (B MPOIEHTaX)
OKpYTJISIETCS 10 2-X 3HAKOB MOCJIE 3aMsTOH.

JIJiss MyHUIMITATBHBIX O0HTanuil u oonuranuii cyosekToB PO:

PaccuuTbiBaeTcst KpenuTHBIM copel Serim 3a Kaxasld M3 20 mocineaHMX TOProBbIX —JHEH
(ycranaBnuBaercs B [IpaBunax onpenenenus CHA):

Serim = (YrumeTrAAANS — KBZlRUMBTRAAANS) X 100, (13.1.1a),
rie:
Sprim - 3HAYCHHS CIIPE/Ia, PACCUUTAHHBIC B 0A3UCHBIX MYyHKTaX;
YrRuMBTRAAANS - A0x0aHOCTh HHAeKca RUMBTRAAANS, packpsiTas MOCKOBCKO# OHpIKeit;

KBrumBTRAAANS - 3HaueHue CrtaBku KBJl B Touke, COOTBETCTBYIOIIECH MIOpAlMM MHIAEKCA
RUMBTRAAANS packpbiToit MOCKOBCKO# OUpKEi.

PaccunThIBacTCsl MEIMaHHOE 3HAYEHHE KPEIUTHOIO cripena Spryy, 3a mocieanue 20 TOProBbIX JHEH
(MearaHa U3 MOJIYYEHHOTO Psiia Sprim).

Peiitunrosas rpymmna |l

PaccumnTsiBaeTcst KpeuTHBIN cripes Seril 3a Kax sl u3 20 mocaeTHuX TOPTOBBIX THEH:

Spri = (YruceTrAANs — KBJlRucBTRAANS) X 100, (13.1.2),
re:

Spri1 - 3HaUYEHMS CTIpe/a, paCCUNTAHHBIE B Oa3MCHBIX MyHKTAX;
YruceTRAANS - HoxoaHocTh HHAeKca RUCBTRAANS, packpsitas MockoBckoii Oupikeil;

KBruceTRAANSs- 3HaueHue CtaBku KBJ[ B Touke, COOTBETCTBYIOLIEH MIOpAIMHM WHJEKCA
RUCBTRAANS packpsiToit MockoBckoi Oupskeit.

PaccunThIBacTCs MeIMaHHOE 3HAYCHUE KPEIAMTHOTO chpena Spiy 3a mocieanne 20 TOProBBIX JHEH
(MearaHa M3 TOYYEHHOTO psijaa Serii).

[TonydeHHOEe MeIMaHHOE 3HAYCHHE KPEAUTHOTO CIipena (B MPOILIEHTaX) OKPYTISETCs 10 2-X 3HAKOB
IOCJIE 3aIIATOM.

JUist MyHUIIMIIAIbHBIX OONUTranuii 1 ooauramnuii cyobekToB PO:
PaccumTthIBaeTCS KpeIUTHBIN CIIpeT Spriim 32 Kk blid n3 20 MOCIIeTHUX TOPTOBBIX JTHEH:

Sprim = (YrumsTraAaNs — KBlRuMBTRAANS) X 100, (13.1.2a),

rje:
Spriim - 3HaYEHUS CIIpefia, paCCYNTAaHHBIC B Oa3UCHBIX MTyHKTAaX;
YruMBTRAANS - AoxoaHOCTh uHAeKca RUMBTRAANS, packpbitas MOCKOBCKO# OUpKeid;

KBJlrumBTRAANS - 3HaueHue CraBku KBJl B TOuke, COOTBETCTBYIOIIECH OIOpalMd WHIAECKCA
RUMBTRAANS packpsiToit MOCKOBCKOM OHpIKeH.

PaccunThIBaeTCS MEIMAHHOE 3HAYECHHUE KPEIUTHOTO crpena Spryy, 3a mocieqaue 20 TOProBeIX JHEH
(MenviaHa U3 MOIYYEHHOTO Psiia SPriim).
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[TonyueHHOE MeaMaHHOE 3HAYEHHWE KPEAUTHOTO CIipesa (B MPOLIEHTaX) OKPYIJSETCs OO0 2-X 3HAKOB
IIOCJIE 3aIATOMN.

Peittunrosas rpynmna ||

PaccumtbiBaeTcs KpemuTHBIA crpen Sermn 32 Kakaed w3 20 MOCIEAHWX TOPTOBBIX JHEH
(ycranaBnuBaetcs [IpaBunax onpenenenus CHA):

Sermt = (Yrucetrans — KBJruceTrans) X 100, (13.1.3),
rje:
Sprin - 3HAYCHUS CIIpeia, pACCYMTAHHBIC B 0A3UCHBIX MyHKTAX;
YruceTRANS - toxoaHocTh uHAeKca RUCBTRANS, packpbitas MOCKOBCKOM OUpIKEid;

KBbruceTrRANs - 3Hauenue CraBku KBJ| B TOuke, COOTBETCTBYIOIIEH AOpaluy HHAEKCA
RUCBTRANS packpbiToit MOCKOBCKO# OHpIKeH.

PaccunThiBacTCsl MeIMAaHHOE 3HAYCHUE KPEIUTHOrO crpena Spryp 3a mocieanue 20 TOProBuIX JHEH
(MeMaHa U3 MOJy4SHHOTO psiaa Serim).

[TonyueHHOE MeaMaHHOE 3HAUYEHHWE KPEIUTHOrO cIpena (B MPOLEHTaX) OKPYIJISETCS 10 2-X 3HAKOB
IIOCJIE 3aIATOM.

JIJIss MyHHUIMITATTGHBIX OOIHTanuil 1 oomuranuii cyosekToB PO:
PaccuntbiBaeTCs KpeIUTHBIN cripe Seriiim 3a KKl u3 20 mocneAHUX TOPTOBBIX JHEH:
Serim = (YrumbTrans — KBJlrumBTRANS) X 100, (13.1.3a),
rjae:
Sprinm - 3HaYEHUS CIIpea, pacCUYUTaHHBIC B 0a3MCHBIX MTyHKTAX;
YrumBTRANS - oxoaHocTh nHIAekca RUMBTRANS, packpeitas MockoBckoit Oupikeit;

KBrumeTRANS - 3HaueHue CtaBku KBJl B Touke, COOTBETCTBYIOIIEH IIOpallid HHIAEKCA
RUMBTRANS packpsiToit MOCKOBCKOM OMpKeH.

PaccunThIBacTCsl MEJIMAHHOE 3HAYEHHE KPEIUTHOTO CIpena Spim 3@ nocienanne 20 TOProBeIX JHEH
(MeMaHa U3 MOYY4SHHOTO Psia Sprilim).

Petitnarosag rpynmna |V

PaccuuThiBaeTcst KpenuTHBIH crpen Seriv 3a Kaxabli u3 20 mocneiHUX TOProBBIX —JHEH
(ycranaBnuaetcs [IpaBunax onpenenenus CHA):

Seriv = (Yrucerreeens — KBZrucerreeeNs) X 100, (13.1.4),
e
Spriv - 3HAYEHHUS CIIPe/a, PACCYMTAHHBIE B OA3UCHBIX MyHKTAX;
YrucBTRBBENS - toxomHocTh HHAeKca RUCBTRBBBNS, packpeitas MockoBckoii Oupikei;

KBblruceTrBBBNS - 3HaueHue CraBku KBJ[ B Touke, COOTBETCTBYIOLIEH MIOpallid MHAEKCA
RUCBTRBBBNS packpsiToit MockoBckoit Oupikeii.

PaccunThIBaeTCs MeIMaHHOE 3HAYEHHE KPEIUTHOTO crpena Spry 3a mocieaune 20 TOProBeIX JHEH
(MearaHa U3 TMOJIYYEHHOTO psiia Spriv).

[TonyyeHHoe MeIHMaHHOE 3HAYEHUE KPEAUTHOrO crpena (B MPOIEHTaX) OKPYIIISIETCS 10 2-X 3HAKOB
IOCJIE 3aIIATOM.

JIJis MyHHUIIMITATBHBIX O0MHTanuil u oonuranuii cyonekToB PO:
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PaccuuThiBaeTcst KpeauTHBIA copen Serivm 3a Kaxnaelii u3 20 mocneiHUX TOPrOBBIX JHEH
(ycranaBnuBaetcs B [IpaBunax onpenenenus CHA):

Sprivm = (Yrumerreeens — KBZlrumpTrBBBENS) X 100, (13.1.4a),
rjie:
Sprivm - 3HAYCHUS CIIPeJia, PACCUMTAHHBIC B 0A3UCHBIX MyHKTAX;
YrRuMBTRBBENS - loxoaHocTh HHAeKca RUMBTRBBBNS, packpbitas MOCKOBCKOM OUPIKE;

KBblrumeTRBBENS - 3Hauenue CrtaBku KBJl B TOouke, COOTBETCTBYIOIIECH MIOpallMM HHAEKCA
RUMBTRBBBNS packpbiToit MocKOBCKO# OupIKeH.

PaccunThiBaeTCSl MEAMAHHOE 3HAYECHUE KPEIUTHOTO CIpea Sprpym 3a nocienane 20 TOProBIX JHEH
(MeMaHa U3 MOIYYEHHOTO psiia Sprivm).

[Tonyyennoe MenMaHHOE 3HAYEHUE KPEAUTHOTO cripena (B MPOIEHTaX) OKPYIIISIETCS 10 2-X 3HAKOB
I10CJIE 3aMATOM.

Oco0eHHOCTH ONpeaeJeHUs KPEeIUTHLIX CIPeaoB A5 V PeHTHHIOBOW I'PYINbI

C Y4€TOM HAJIN4YHA B ,Z[aHHOI‘/‘I TpYyIIie JOJTOBbIX HHCTPYMEHTOB HU3KOI'O KPCAUTHOI'O KA4Y€CTBA, 4 TAKIKE
AOJITOBBIX MHCTPYMCHTOB YAOBJICTBOPUTCIIBHOI'O KPEAUTHOTO Ka4€CTBA, HO oe3 peﬁTHHra, erI[PITHLIfI
cripen SPFV PacCCUUTBIBACTCA HA HHIIPIBI/II[yaJIBHOﬁ OCHOBC JIA KaXXJA0r'0o J0JITOBOI'O HHCTPYMCHTA.

Jlig pacueta KpeaIuTHOro crpena V peMTUHIOBOM IpymNIbl BO3MOXKHO MUCIONb30BaTh crpen no BJIO,
kotopsiii paccuntaet Cbonds (https://cbonds.ru/indexes/Cbonds-CBI-RU-High-Yield-G-Spread/).

Tadauna 2. luana3oH KpeauTHBIX CIIPEI0B.

JInama3zoH KpeIUTHBIX CIIPEIOB

Min (o) ‘ Mennana ‘ Max (B)
Pelitunrosas rpynna I
0 + nmpemust | Spry + pemust | 2 X Spiy + npemust
Pelitunrosas rpynmna Il
Sprp + mpemust Spry + mpemus (2 X Spty — Spiy) + npemust

Peiitunrosas rpynna Il|
Spry T mpemust SpE + npemus BapwuanT 1:
(2 X Sptyg — Sprqp) + npemust

Pelitunrosas rpynna IV
m m m m
Spryi + MpemMus | Spriy T pemus | (2 X SPhy — Sphy) + npemus

Ilpumeuanue:

B Ta6nuue 2 3HaueHHe mokazaTels «IpeMUs» MPUHUMACTCS PaBHBIM 3HAUEHUIO MPEMUU 3a 0COOBIe
YCJIOBHS BBITYCKA ISl CyOOPAMHUPOBAHHBIX JIETIO3UTOB M CYOOPAMHUPOBAHHBIX H/WIIM OECCPOUHBIX
oOnuraiuii B ciiydae OTCyTCTBHsI pEHTHHTA BBIMTYCKAa, U paBHBIM () B OCTANbHBIX CIIyYasX.

JI71st MyHUITMTIAJTBHBIX OOJUTAIMK B o0Hranuii cyobekToB PO gomycTuMo mpuMeHEHHE TUama3oHoB
KPEIUTHBIX CIIPEJIOB B COOTBETCTBUM ¢ Tabnuueit 3.
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Tabaunna 3. lnana3zoHbl KPeIUMTHBIX CIHPEAOB /I MYHHIUNIAJIBHBIX 00 IHranui H 00 Iuranui

cyobexkToB PD.
Jlnana3oH KpeJUTHBIX CIIPEIOB
Min (o) ‘ Menuana Max (B)
Pelitunrosas rpynna I
0 l Slgrlilm ‘ 2 X Sg’ll“lm
Pelitunrosas rpynna Il
m
SPFIm SPHIm (2 X Spriim — Splim)
Peiitunarosas rpynma Il
m m (2 X Spritim — Serim)
SPrlIm SPrilim
Pelitunrosas rpynmna [V
m m m m
SPrilim SPr1Vm (2 X Sprivm — Spriim)
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Hpuaoxenne 3

K [IpaBriiaMm onpeneneHuss CTOMMOCTH YHCTBIX AKTUBOB, HAXOIAIIUXCS B JJOBEPUTEIBHOM YIIPABICHUH 110 JOTOBOPY JOBEPUTEIBLHOTO YIIPABICHUS CPEICTBAMU

IICHCUOHHBIX HaKOHJIeHI/Ifl, 3aKJIIFOYCHHOMY MCXKIY (DOHI[OM INEHCUOHHOT'O U COHUAJIBHOI'O CTPaXOBaHUsA Poccuiickoi CDC,Z[CpaI_[I/II/I n

AxnmonepubiM obmectBoM «bKC YmpaBinenue 6s1arococtosHueM»

KpnTepnn NMPpU3HAHUA U NMPEKPAINCHUSA NPU3HAHUA aKTUBOB U 00513aTeILCTB

Buabl akTUBOB

Kpurtepun npusnanus

Kpurtepun npexkpainenusi Ipu3sHaHus

JleHexHbIE CpEeICTBAa HA CUETaX, B

TOM HHUCIIC Ha TPaH3UTHDLIX,

BalIIOTHBIX cycrax, OTKPBLITBIX

VYnpasnsoiiei KoMnaHuen

I[aTa 3a4UCIICHUA JCHCKHBIX CPCACTB Ha

COOTBeTCTByIOH_II/Iﬁ OAaHKOBCKUH CycT

(pacyeTHbI, TpaH3UTHBIM, BAIIOTHBIN) Ha

OCHOBAHHMHU BBIITHUCKHU C YKA3aHHOI'O CUCTA.

Jlatra UCTIONHEHUS KPEOUTHON oOpraHu3anuell o0sS3aTeNbCTB 10
NEPEUUCIICHUIO ICHEKHBIX CPEJCTB CO CUETA;

Hara pemenus banka Poccun 06 oT3biBe nuiieH3un OaHKa (JIeHEKHbIE
CpEJICTBA MEPEXOIAT B CTATYC MPOUCH JeOUTOPCKOM 3a0KEHHOCTH);
Jara nukBuzauuum OaHKa COIVIACHO MHGPOpMAaIUMU, PpacKphITOd B
oUIHaATBEHOM JIOCTYITHOM HCTOUYHHKE (B TOM yncie 3anucu B ETPIOJI o

JUKBUAAIIMN OaHKA).

JleHexxHbIe cpeacTBa BO BKJIAIax, B
TOM YHCJIE HAa BAJFOTHBIX CUETax,
OTKPBITBIX VYrpasisttoen

KOMITaHUEN

Jara 3auduciieHUs JIEHEXHBIX CPEIACTB Ha
COOTBETCTBYIOIIMIA JICTIO3UTHBIA CYET Ha
OCHOBAaHMH BBIIIUCKU C YKA3aHHOI'O CYETA;

Jlata mepeycTynmku TmpaBa TpeOOBaHHUS O

BBITIJIATE BKJIaZa W HAYUCJICHHBIX IMPOLCHTAX

Ha OCHOBAaHWH J0OroBoOpa.

Jlata ucnoiaHeHus! KpeAUTHOM opraHu3aleil o0s3aTeabCTB [0 BO3BpaTy
BKJIaJa (BO3BpAT Ha CUET JIEHEKHBIX CPEJCTB MO AOTOBOPY OAHKOBCKOIO
BKJIaJ1a);

Jlata paxTrueckoi nepeycTynky npaBa TpeOOBaHU O BhINJIATE BKIIAa U
Ha4MCIIEHHBIX MPOIIEHTaX Ha OCHOBAHUHU JIOTOBOPA;

Hara pemenust banka Poccun 00 oT3bIBe JnieH3un OaHKa (JIeHEeXHbIE
CpeZCTBa BO BKJIa/1aX MEPEXOAT B CTATYC A€OMTOPCKOH 3a7J0J5KEHHOCTH);
Hara nukBuIanuu OaHKa COTJacHO HWHGOpPMAIMM, pPACKPBHITOW B

oQUIMaTBEHOM TOCTYITHOM HCTOYHUKE (B ToM yucie 3anucu B ETPIOJI o

JTUKBUAAIMN OaHKA).




Lennsie Oymarw, BKJTIOYAst
MPOLICHTHBIA (KYIOHHBIM J10X0]1)

HAYUCJICHHBIN W yIJIaY€HHBIN

1. Jlata mepexoma mpaB COOCTBEHHOCTH Ha
[ICHHbIE OyMaru:

eciu leHHasg OyMmara IOJUIeKHUT Y4eTy Ha
cyeTe JeTo - JjaTa 3a4ncCIIeHUs LIeHHOH Oymaru
Ha CYeT Jeno, OTKPBITHIM YIpasistomen
KOMIIaHUEN B Crienanu3upoBaHHOM
JIENI03UTapuH, IOJITBEPKICHHAs
COOTBETCTBYIOILEH BBIIMCKON 110 CUETY JETO;
€CIIM JIOKyMEHTapHbIC IIEHHbIE Oymarum He
(3a

noaJyIcxKar cyerax JI€II0

y4yery Ha
UCKJIFOUCHUEM JICTIO3UTHBIX CEPTH(UKATOB) - C
JlaThl IIpUeMa LIeHHOW OyMaru, onpeaeaeHHo
B COOTBETCTBUHM C YCJIOBHUSMHU JOrOBOpa H
MOJTBEPK/ICHHONW aKTOM TIpueMa Tepenadyn
LIEHHBIX Oymar;

0 JEMO3UTHBIM cepTuduUKaTamM - JaTa
3aYMCICHUs] BO BKJAJ (JIEMO3MT) JIEHEKHBIX
CPeACTB, TOATBEpPKIEHHAsT BBIIHCKOH CO
cyera IO BKJIaAy (JEMO3UTY) WJIH C JaThl
npuoOpeTeHus

TaKoro cepTuduKara,

HOI[TBCp)K,Z[CHHOﬁ AKTOM.

1. Jlata nepexosa npaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru:

ecny 1eHHas Oymara, TOJUIeKHT y4eTy Ha CUeTe JINO - JlaTa CHUCAHUs
IIEHHOIM OyMaru co cuera JIero, OTKPHITOrO Y IIPaBJISAIONICH KOMIAHUEH B
Cnenuanu3upoBaHHOM JIETIO3UTApUH, MOATBEPIKICHHAA
COOTBETCTBYIOLIEH BBIIUCKOMW 110 CYETY AEO;

€CITU JIOKyMEHTapHbIE LIEHHbIe OyMaru He MOAJIEKAT Y4eTy Ha cyueTax
Jeno (32 UCKIIOYEHHEM JICTIO3UTHBIX CePTU(HKATOB) - C AATHI NIEpeIadn
HEeHHOU Oymaru, omnpezeIeHHON B COOTBETCTBUU C YCIOBUSMHU JI0TOBOpa
Y TIOTBEPKICHHON aKTOM IpUeMa Mepeiayu [eHHbIX OyMar;

10 ICTIO3UTHBIM CepTU(HUKATAM - JaTa UCKITIOUEHUEM CIIMCAHUs C BKIIA/1a
(memo3uTa) IEHEKHBIX CPECTB, MOATBEPIKICHHAS BBIMUCKOW CO cUeTa 1o
BKJIaAy (IEmo3uTy), WIM C JaThl CIHCaHUs TakKoro ceprudukara,
MOATBEPKICHHON aKTOM;

€clii 10 SMUTEHTY LEeHHbIX Oymar BHeceHa 3amuck B EI'PIOJI o
JUKBUJAIMHU - C JaThl 3alUCH O JMKBUJAIMM SMUTEHTa (MOJy4EHHUS
UH(POPMALIMH O JIMKBUJAIIUY SIMUTEHTA);

OpU TIOJHOM IOTAIIEHUH JOJTOBOM IIEHHOM OyMaru Aatoil BHIOBITHSA
SIBJIIETCSA JIEHb UCIIOJHEHHUS SMUTEHTOM CBOUX 00s3aTENbCTB IO
MOTALIEHUIO JI0JITOBOW LIEHHOW OyMaru.

2. C paTtel HaCTYIUIGHHS CpOKa TOralleHHs IIeHHOM Oymaru, 3a
HCKJIFOUEHUEM JIOCPOYHOTO MOTallleHuUs;

3.C AAaTbl MOJYUYCHUA ACHCKHBIX CPEACTB B CUHCT ITOJHOTO HMCIIOJTHCHUA

0053aTeNBCTB MO JJOCPOYHOMY MOTallIeHUI0 IEHHOW Oymarm.
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[IpouieHTHBIN (KYMOHHBINA) TOXO/,
VIUTAYeHHBIA TPU MPUOOPETCHUU

10 JOJIT'OBBIM LI€HHBIM 6}’Mal"aM;

[IponieHTHBIN (KYMOHHBINA) TOXO/,
3asBJICHHBIN B YCJIOBUSAX BBITYCKa
YW HAYMCIICHHBIA B TIEPHOJ TIOCIE
1o

HpI/IO6peTCHI/I$[ JOJITOBBIM

LIEHHBIM Oymaram

[IpoueHTHBII (KymOHHBIN) JTOXO]I,
YIUTAYE€HHBIN MPU TPUOOPETEHUH, TPU3HACTCS

Ha JaTty nepexonaa IpaB COOCTBEHHOCTH Ha

00U aIIHIO;
[TponieHTHBINH (KyTIOHHBIIA) IOXOJ,
HAYUCIICHHBIN B MIEPHO BJIJICHMS,

npuszHaercs Ha gaty onpegenenus CYUA

COrjIaCHO  YCJIOBHAM  BBIITYCKa JIOJITOBOI

[EHHOW Oymaru:

I[aTa HUCIIOJTHCHUA 00513aTCIIECTB OMHUTCHTOM, HOI[TBCp)KIIGHHOfI

0aHKOBCKOH BBIMKCKON C pacueTHOro cueTa YTMpaBIAIOMIEH KOMIaHUU

WM 0TYETOM OpoKepa;

Jlata UCHOJHEHUsT 00s3aTeNbCTB  SMUTEHTOM, IOJITBEPKIACHHON

0aHKOBCKOM BBIMKMCKON C PacdyeTHOIo cueTa YIPaBJISAIOIICH KOMIAHUU

WM OTYETOM OpoKepa.

KaKk HauyuCIIeHHBI 3a Mepuoj C JaTel

npuoOperenuss 00 ¢ JaThl  Haydaia

OUYEPEHOr0 MPOLIEHTHOIO MEPHOA.
Jlebutopckas 3anoipkeHHOcTh 1o | st geOuTopckod  3ajoipkeHHOCTH 1o | Jlata  ucmonmHeHHMs — 00s3aTelNbCTB  3MUTEHTOM,  IOATBEPKICHHOM
IIPOLIEHTHOMY (KyIIOHHOMY) | IPOLIEHTHOMY  (KYIIOHHOMY) JI0XOAYy IO | GAaHKOBCKOM BBIMMCKOM C PacyeTHOro cyera YTNpaBisiouleil koMnaHuen
JIOXOJly IO JIONTOBBIM II€HHBIM | JOJTOBBIM  IIeHHBIM Oymaram — gara | [I.V. cpencTBaMu NEHCMOHHBIX HAKOIUIEHUH WM OTYETOM OpOKepa;
Oymaram K BBIIUIATE; MOTallleHUsl  MPOLIEHTHOro  (KymoHHoro) | /lata nukBuaauuum sSMuTeHTa, corjacHo Bbinucke u3 EI'PHOJI (wmm

I[e6I/ITOpCKa$I 3a0JDKCHHOCTh II0
'—IaCTI/I'-IHOMy/HOJ'IHOMy IIoralmcHUIo
OMHUTCHTOM OCHOBHOI'O J0Jira IIO

JOJII'OBBIM LICHHBIM GYMaI‘aM

A0X0a Ha OCHOBAHUHU PCIICHUA O BBIITYCKE;

s

YaCTUYHOMY/IIOJTHOMY

NEeOMTOPCKOW  3aJOJDKEHHOCTH  TIO0
IIOTAIIICHHU IO

OMHUTCHTOM OCHOBHOI'O J0Jra I1mo JOJI'OBBIM

BBIITMCKHA nu3 COOTBCTCTBYIOLLICTO YIIOJITHOMOYCHHOT'O opraHa

HHOCTPAHHOTO FOCYIlapCTBa).
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OCHHBIM 6YMaI‘aM — JaTa 4YaCcTU4YHOI'0 HJIH
IIOJIHOI'O IMOoTralI€Hus HOMHHAaJ1a Ha OCHOBAaHHUH

PEUICHUSA O BEIITYCKE.

00s13aTebpCTBa

JleObutopckasi 3aJ0KeHHOCTh 1o | /lata  Hauana cornacHo | [lata OKOHYaHUs 00s13aTenbCTBA COIJIaCHO YCIIOBUSIM

MIPOLICHTHOMY JOXOY 10 | YCJIIOBUSIM JIOTOBOPA/COTIIAIIICHHUS 0 | JIOroBOpPa/COTIAIICHUS O MPOIICHTHOM JIOXO/JIE MO JCHEKHBIM CPEICTBAM

JICHEKHBIM CpPEJCTBAM Ha CuUeTax | MPOIEHTHOM  JIOXOJe¢ MO  JCHEKHBIM | HAa CUETaX;

VYnpasaustonied KoMnaHuu cpeacTBaM  Ha  cuerax  Ympasiswomei | [lata mepeycTynku mpaBa TpeOOBaHUS O BBIILIATE BKJIAJa U HAYMCIIEHHBIX

KOMITaHHUEH. IPOLICHTOB Ha OCHOBAHUU JOTOBOPA;

Hara pemenus banka Poccun o0 oT3biBe sniieH3un OaHKa, (AE€HEXKHbBIE
CpEJICTBA MEPEXOIAT B CTATYC MPOULH JeOUTOPCKOH 3a0KEHHOCTH);
Jlatra nukBupanuu OaHKa COIIacHO MWHGOpPMAIMU, PACKpPHITOH B
oUIMaTBEHOM JTOCTYITHOM MCTOYHHKE (B ToM uncie 3anucu B ET'PHOJI o
JTUKBUAAIMN OaHKA).

Jlebutopckasi 3amoipKeHHOCTh 110 | [laTta MPU3HAHUS neoutopckoi | Jlata ucmoiHeHHWs  00S3aTE€NbCTB  AMUTEHTOM, TOJTBEPKIACHHOU

BBITIJIAaTC JUBHUACHIOB I10 aKIIHUAM

3a/I0JKEHHOCTH T10 BBIIUIATE JHUBHJEHIOB IO
aKIusAM sBIseTCA - JaTa (UKCAlMM peecTpa
aKIIMOHEPOB JUIsl BBIIUIAThl JIMBHUJIEHIOB B
cootBeTcTBUM ¢ nH(popmanueit HKO AO HP/]
WK O(QUIMATBHBIX CATOB SMUTEHTA LIEHHBIX

Oymar.

0OaHKOBCKOM BBITTUCKOM C pacyeTHOro cuera YMPaBISIOUIEH KOMITaHUU
WIN OTYETOM OpoKepa;

JlaTa TMKBUIAIIUNA SMUTEHTA, corjacHo Beimucke u3 EI'PHOJI.

JlenexHpie CpENCTBa,

HaxXoasaIiuecs y

Jara 3aunciieHusT JEHEKHBIX CpPEICTB  HA
CIeNUaIbHbIN OPOKEPCKHil CYeT Ha OCHOBAHUH

oTyera Opokepa.

JlaTa ucriomHeHUs1 OpOKEPOM 00S3aTEIHCTB T10 MTEPEUUCICHHIO ICHEKHBIX

CPEJICTB CO CHENUATLHOTO OPOKEPCKOTr0O CUeTa;
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npoecCHOHANBHBIX  YYaCTHUKOB

pBIHKA IICHHBIX Oymar (Opokepa)

Hara pemenus banka Poccun 06 oT3b1Be MUIIeH3MN Y OpoKepa (ICHEeKHbIS
CpeACTBa MEPEXOAAT B CTATyC MpoUei 1eOUTOPCKO 3a/10KEHHOCTH);

Jara nukBupauuu Opokepa CcOrjacHO HH(OpPMalMH, PaCKPBHITOMl B
opHUIIMaTLHOM JOCTYITHOM UCTOYHHKE (B ToM umcie 3anucu B ET'PIOJI o

JUKBHIAIUU Opokepa).

3a00/KEHHOCTh 10 CHEJIKAM C
LIEHHBIMU Oymaramu,

3aKJIFOYCHHBIM Ha YCIIOBHUAX T+

[ara 3aKJIIOUYCHUS
JIOTOBOpa IO TPHOOPETCHHIO (peaTnu3aliim)

[IEHHBIX OyMmar.

Hara mepexoga mTpaB COOCTBEHHOCTM Ha  IIEHHbIe Oymard,

IOATBCPKACHHAA BBIITHCKOM I10 CUCTY ACIIO.

JlebuTopckas 3aJI0JDKEHHOCTD, | J[711  OCTallbHBIX BHJIOB AaKTHBOB - jara | JIJIsi OCTaIbHBIX BUIOB aKTHBOB:
BO3HHKIIIAs 1o MIPOYMM | TIepeladr aKTUBOB (JICHSKHBIX CPEIICTB) JIHITY, | - Jlara ucmoiHEeHUs 00s3aTeNbCTB IMepel YIPaBISIIONICH KOMITAaHUEH
OCHOBaHHUSIM B OTHOIIICHUHU KOTOPOTO BO3HMKAET | COTJIACHO JAOTOBOPY;

JeOUTOpCKas 3a10JDKCHHOCTD. - JlaTa TUKBUJALMY 3aeMIlKKa, coriacHo Beimucke n3 ET'PHOJI.
3a/0KeHHOCTh  TO  cAenkam, | Jlata  crmmcaHusi  IEHEXKHBIX — CPEnCTB, | Jlara 3auncieHus JAEHEXHBIX CPEICTB, MOATBEPXKICHHAs OTYETOM
COBEpIIAEMbIM Ha BO3BPATHOH | MOJATBEPKICHHAs OTYETOM OpOKepa. Opoxepa.
ocHoge (o6patHoe PEIIO)

KpenuTopckast 3a0/DKEHHOCTh TI0

ymjaaTte KOMHUCCHUH  (OMpIKEBBIX,
OpOKEpCKUX) U MHBIX PACXOJIOB IO

cIcIKaM

JlaTa 3aKJIFO4EeHHS COOTBETCTBYIOIIEH CIIEIKH.

Jlata mepeuucieHusl JEHEKHBIX CPEICTB C OpPOKEpCKOro cyera B CUET

OILTaThl KOMMCCHUI M UHBIX pacxoaoB 110 CACIIKaM

KpeanTopckas 3a10/DKEHHOCTB 110
ClIeJIKaM, MO0 KOTOPBIM HACTYIHIIA

HanOoee paHHAA JaTa pacucToB

Jlata mepexojga mpaBa COOCTBEHHOCTH Ha

aKTHB (JICHe)KHbIE CpeACcTBa) OT JHIa, B

Jlata ncrionHeHust 0053aTeIbCTB 10 JOTOBOPY.
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OTHOIICHUU KOTOpPOro BO3HHKACT

KpeauTOopCKasd 3a10JKCHHOCTD.

Kpenuropckas 3a10/5KeHHOCTD 110
BO3HArpakJAeHUAM Y IpaBisionien
KOMIIaHUH,

Criennanu3upoBaHHOMY
JIETIO3UTAPHIO, a TaKKe
00s13aTeIBCTBAM I10 OILIATE MIPOUUX
pacxoioB, OCYIIECTBIISIEMBIX 32

CUCT UMYHICCTBA B COOTBCTCTBHUH C

TpeOOBaHUSIMHU JIECTBYIOILIETO
3aKOHOJIaTEILCTBA Poccutickoit
denepanun

I[aTa IMOJIYYCHUA JOKYMCHTA,

IMOATBCPKAAOLIETO BBITIOJTHEHHUEC pa60T

(oka3zaHusl yCIyr) MO COOTBETCTBYIOIIMM
A0ropopam HJir B COOTBCTCTBHUU C IMPpaBUIIAMH

HHBCCTUPOBAHMUA.

):[aTa IEpEUYUCIICHHUA CYMMBI BOSH&I’”p&)KI[eHI/Iﬁ H pacxoagoB € paCYCTHOI'O

cyeTa CoriacHO OAHKOBCKOH BBIIHCKE.

Kpenuropckas 3a10J5KEHHOCTD 110
BO3BpaTy CpEACTB MEHCHOHHBIX
HakoruieHui B [leHcuoHHBIN GOHTT

Poccuiickoit ®enepanun

B nenp nomyuenus tpebosanus [leHcnoHHOTO

donma Poccuiickoii denepaunn 0
[IEPEYUCIICHUN CpEICTB NEHCUOHHBIX
HaKOIUICHUH

JlaTa mepeuyucieHus CyMMBbI, yKa3aHHOW B TpeboBaHuu [IeHCMOHHOTO
¢onna Poccuiickoit @Denepanuu, C PpacyEeTHOrO cyeTa COTJIACHO

0aHKOBCKOM BBIIIHCKE.
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IIpunioxenne 4

K [IpaBmiam onpeneneHnsi CTOMMOCTH YHCTHIX aKTHBOB, HAXOISIIUXCS B JOBEPUTEIILHOM YIIPABICHUH
I10 JIOTOBOPY JIOBEPUTEIHHOTO YIIPABICHUS CPEACTBAMHU NIEHCHOHHBIX HAKOIIJICHUH, 3aKITFOYCHHOMY
Mex 1y POH0OM IEHCHOHHOTO U COLMANIBHOTO cTpaxoBaHus Poccuiickoit @enepanuu u
AxnmonepHasiM 00mecTBoM «bKC YmpaBnenue 6;1arococTosHueM»

MeToanka OlleHKH KPeIUTHOI0 PUCKA KOHTPAreHTa

esn u onpenesieHust

Hacrosimass metoguka cCiyxuT Juisi oueHKH KpeauTHOro pucka KOHTpAareHta, B TOM YHCIE IPHU
pa3MeIIEeHNH AEHEXXHBIX CPEICTB B JICTIO3UTHI U HA CUETA C YCIOBHEM HECHM)KAEMOT'0 OCTATKA B KPEAUTHBIX
OpraHu3aIusX.

Kpeoumuwiii puck — puCK BO3HMKHOBEHHS YOBITKA BCJIEJACTBHE HEUCIIOJHEHHUS KOHTPAreHTOM
00513aTETILCTB IO 002080py, & TAKXKE HEOIUIATHl KOHTPAreHTOM OCHOBHOTO JIOJITa W/WIIM IPOICHTOB,
MPUYUTAIOLIMXCS] B YCTAHOBIIEHHBIN JJOTOBOPOM CPOK.

Kpeoumuwiiit  petimune — MHEHHUE HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBA O CIOCOOHOCTH
pPEUTHHTYEeMOTO JIMIla HCIONHATh TpPHHATBIE Ha cebs (QuHaHCOBBIE oOs3arensctBa (0 €ro
KpPEIUTOCIIOCOOHOCTH, (PMHAHCOBOM HANEKHOCTH, (UHAHCOBOW YCTOWYHBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAHUEM PEUTHUHIOBOM KAaTErOPUM IO ONPENEIICHHOM PEUTHUHIOBOW HIKaie. B 1ensax npuMeHeHus
HACTOSIIEN METOJIMKHU MCIOJIb3YIOTCS PEUTUHIU CIAEAYIOIINUX PEUTUHTOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o Anammtuueckoe KpemutHoe PeittuaroBoe Arenrcteo (AKPA)
e Peiituarosoe arentcTBo RAEX («Dkcriept PAY).

Hedhonm - nox nedontoM nmoHuMaeTcs (PakT HEUCHOIHEHUs (PUHAHCOBOTO 00s3aTenabcTBA OOBEKTOM
pelTHHTa B CPOK U B MOJTHOM oO0beme. Onpesenenue nedosra MOXKeT JOMOIHATCS (aKkTaMu HEUCTIOTHEHUS
(bMHAHCOBBIX 0053aTENbCTB, CPOKAMH TIPOCPOUYKH BBILJIAT IO WCHOJHEHUIO CBOUX O0S3aTENIbCTB B

3aBUCHUMOCTH OT ompeseneHns PENTHHIOBOro areHTCTBa U MprcBauBaeMoro UM Kpenurnoro peidtuHra.

MeToanka OLeHKH
OreHKa KpPEAUTHOrO PHCKa IPOU3BOAUTCS IPH ITOMOIIMM MOJIEIH OXKHIAEMBIX KPEIUTHBIX
yobITKOB (ECL).
ECL =EAD *PD * LGD*D,
eoe:
ECL (Expected Credit Losses) — BeauunHa KpEAUTHBIX YOBITKOB, KOPPEKTUPYIOIIAs JICHEKHBIE

IIOTOKH.



EAD (Exposure at Default) — cymma, moaBepkeHHass KpEAUTHOMY PUCKY — OOLIHMN 00BEM
00s13aTeNIbCTB KOHTPAreHTa Mepejl KOMIaHueH (HarmpuMmep, CyMMa BIOXKEHHH B OAHKOBCKHC BKIIAJIBI
(IeTIo3UThI) U HECHMYKAEMbIC OCTATKH Ha PACUYETHBIX CUETAaX, CyMMa BBIJAHHOTO 3aiimMa).

PD (Probability of Default) — BepositHOCTh medoaTa — BEpOSITHOCTH, ¢ KOTOPOH KOHTPAreHT B
TEUCHUE HEKOTOPOTO CPOKA MOXKET OKa3aThCsl B COCTOSIHUM Ae(oITa.

LGD (Loss Given Default) — nmotepu mpu GaHKpOTCTBE — JOJISi OT CYMMBbI, ITO/IBEPIKCHHOW
KPEAUTHOMY PUCKY, KOTOpast MOXKET OBITh MOTEPSIHA B CiTydae je(oita KOHTparcHra.

D (discount) — ko3¢ GHUIHEHT TUCKOHTHPOBAHHMS.

D = 1/(1+4n)".

N — TOPU30HT BEPOSTHOCTH aedonTa.

I — Oe3pUCKOBasl CTaBKa OXOJHOCTH — CTaBKa, OIPEJ/ICIICHHAS B COOTBETCTBUHU CO 3HAYCHHEM
KpHuBO#l OeckynoHHO# moxoanoctd (ctaBka KBJ[) rocymapcTBEHHBIX HEHHBIX OyMar Ha HHTEpPBAe
PaBHOM T'OPHU30HTY BEPOSTHOCTH Ae(oTa.

[Totepu npu 6ankporcTBe (LGD) onpenenstoTcs ciieayromumM o06pa3om:

LGD=1-RR,
eoe:

RR (Recovery Rate) — oxxugaemblii IpOLICHT BO3BpaTa 110 POCPOUCHHBIM BBIIIATaM, IIPU3HACTCS
paBHbIM 0.

BeposiTHOCTB e onTa KOHTpareHTa Ha ropu3oHTe 1 roji u 60see MOXKET OIPEeNAThCS OJTHUM U3
CIIENYIOIUX METO/OB:

1. Ha ocHoBaHuMM NyOJWYHBIX JOCTYNHBIX JAHHBIX MO BEPOSTHOCTAM Jedonra OJHOTO H3
MEKTYHAPOIHBIX PEHTHHTOBBIX areHTCTB - Moody's, S&P unu Fitch, myOinkyeMsix Ha caiiTe areHTCTBa
B COCTaBE €XEroJHOIr0 OTYeTa, a Takke Mo Tabiuue 1 COOTBETCTBHUS YpOBHEH peHTHHIOB (B cilydae
HJINYMS y KOHTpareHTa peHTHHra HMHOTO PEUTHHIOBOIO areHTCTBA, BXOASIIUX JHUOO B pPeecTp
KPEAUTHBIX PEUTHHIOBBIX AreHTCTB, JUOO peecTp (UIMAJIOB U MNPEACTaBUTEILCTB HMHOCTPAHHBIX
PEUTHHIOBBIX areHTCTB, MyOJUKyeMbIX Ha caiiTe banka Poccun).

2.Yupapistomas KOMIIAaHUS OIPEeIIeT CaMOCTOSTEIbHO HA OCHOBAaHUH JJOCTYITHONW HH(POPMALIUU
0 Hal1r0/1aeMOM YpOBHE JI€(OITOB B MPOIUIBIX HNEpUOJaX C MPUMEHEHHEM I0JIX0JI0B/Moienen
(Hanmpumep, MaTpulia MUTpanuii MapkoBa, perpecCHOHHBIN aHaN3).

B cnydae oTcyTCTBUSI peHTHMHIa KOHTpareHTa Oepercsi mpenaeoNTHBIH pEeHTHUHT (Ha OAHY
CTYNEHb BbIIIE, YeM Aedor).

CrpaBe/uinBasi CTOMMOCTh OOECIIEHEHHOTO akTHBa (00s3aTenbcTBA) NPUHUMAETCS pPaBHOU

CTOMMOCTH, OIIPEACICHHON B COOTBETCTBUH C METOAOM olieHKH coryacHO [IpaBunam CHA, 3a BeiueTOM

ECL.
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Tab6amnna 1. CoorBeTcTBHE HIKAJ PEHITHHIOB

Moody's S&P Fitch
AKPA Ikcenept PA | Mexxaynapoanas | MexxaynapoaHas | MexayHapoaHas
mIKaJia mKaJa mKaJa
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) rUAAA 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 | ccc,cc,c Caa, Ca, C CCC,C CCC,C
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