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Fnapa 1. OBIIME ITOJIOXKEHNSA

Hacrosiume Tlpasuna onpeneneHus croMMOCTH YHCTBIX aKTHBOB {aanee- TlpaBuna), COCTABASIOLIAX
CPEACTBA NEHCHOHHBIX HAKONIEHHH, NpeaAHaZHadeHbl Aas npuMeneHus OGLIeCTROM ¢ OTpaHUUeHHOH
OTBeTCTBEHHOCTLI0 BTh  Kanuran [Tencwouusiii pesepe B orsowenun CPEACTB NEHCHOHHbLIX
naxomsiennit  Tlencuonsoro ¢onpa Poccuiickoii Defleparpy, NEPENAHHLIX B AOBEPHTENLHOE
ynpasnenue [encuonnsiv gougom Poccuiickoit Denepaumu B coorseTeTBHM ¢ DelepanbHbIM 3aKOHOM
ot 24.07.2002 rona Ne 111-®3 «O6 nusectuposasuu CPEACTB (IMHAHCHPOBAHMA HAKOTIMTENbLHOMN
nexcuu 8 Poceutickoil Depeparyn.

Hacrosume pasuna comepacar:

v\ KPUTEPHHU NPU3IHAHUA (npexpaiienns npusHans ) aKTHBOR (00n3aTeN bCTR), IPHHHMAEMbIX B pa

PE
CTONMMOCTH YUCTHIX AKTHBOB,

METOMB! PACYETA CTOUMOCTH AKTHBOBR H BER uanH obstzaren bCTR, B TOM HHChe OHHCRQHG,HC}TEQ
HaHHBIX 0715 pacuéra CTOMMOCTH aKTHROR {B(‘)ﬂ!fi‘ﬁ’ﬂ‘fbi O6H3&TCJH>CTB), nopsaKa ux BN@QI”JS{.;:*; A
MOPANOK KOHBEPTALLMY BEJIMYHH CTOI/EMOCTCQ:, BRIDAKEHHBIX B BamOTe, B pyGﬁHQ s
HOPAAOK npu3HaHus PLIHKOB aKTHBOB H O053aTENBCTE AKTHRHbIM M,

AN

KpHTEpHH BLIGOPaA cNocoBOB 1 MO/ENEH DUEHKH CTOMMOCTH B 3ABHCHMOCTH OT BHIOB AKTHEOB ¥
0053aTENBCTE;

kpuTepin obecienenns akTusos (00A3aTeNLCTR);

NOPALOK ONPEALACHHS H KOPPEKTHPOBKH [ACHEKHbIX NIOTOKOB;

NOPAAOK PACYETA CTABOK JIHCKOHTHPOBAHNI,

IepronmanocTs (aaTl) ONpeneneHns CTOMMOCTH YUCTHIX AKTHBOB

NEPEUEHD AKTHBOB, NOMJIEKALIMX OUEHKE OUSHLIHKOM, H EPHOMYHOCT MPOBEACHHS TAKOI]
OLEHKH,

YNNI NN

<

BPEMA, 10 COCTOAHHMIO HA KOTOPOE PACCHUTLIBAETCS CTOMMOCTh YHCThIX AKTHROB,
NOPANOK ypEryMpoBasis pasnornackit mexay HeHcHoHHbIM doraom Poceufickolt ®epepatn,
ynpasasiouwlel KoMnanueli 1 Creuuanu3upoBaHbIM ACNO3HTAPUEM NPH PacUETE CTOHMOCTH
YHCTHLIX aKTHBOB;

~

HHYIO I»{HQJOQMHU\PH{): HCO@XOAHM}"XQ Js pac YETA CTOUMOCTH YHCTDLIX aKTHROR,
B HacTOALLMX Hpaaxmax UCTIONLIYIOTCH Cle/youe TCPMUHDB! U ONpEHCACHNA!



3axon Nel11 — Degepanshoiii 3akon o1 24.07.2002 Ne 111-®3 «O6 UHBECTUPOBAHKMH CPEACTE Mis

(GuHaHCUPOBAHMS HAKONUTERBHOM feHCHH B PoccHiEtcKo Benepam;

YIIPEIB.TIﬂXOIuaﬂ KOMIOaHHA - IOPHAHYCCKOE JHLO, HUMEIOWECE NHUEH3HIO Ha O‘CyU.iCC’TB.ﬂ(LHI{ICL

ACATENHHOCTH 110 YUPEBACHMWIO WHBECTHUHMOHHLIME 1)OHL{8\M’13 Macphimil HHBCCTHHH FH D)

(QOHAAMM M HErOCYAApPCTBCHHBIMH  NEHCHOHHBLIMM honaamy, omﬁpmn»me o KOHK
[POBEACHHOMY B YCTAHOBJICHHOM TOPSAKE, A OCYLIECTBICHUS :mBeCT;‘sporsaHus? ‘bpegqé
NCHCHOHHBIX HAKOMIICHWH, Nepejanibix eMy B JOBEPHTENbHOE YNPABNCHHE [TeHCHOHHBIM (b@Hﬁéf}A,
Pocculickolt ®depepatuy B COOTBETCTBHR ¢ 3aSBACHUSMMH 3aCTPaxXOBaHubIX AHLL O Bbibope

HuBecTRLMONHOrO noprdens (ynpasnsiowed koMnanum).,

Crennanu3uposanunii nemosurapuii  —  3akpuitoe  akuMonepsoe  ofwmecrso  BTH
Creunanusuposannbiil  nenosurapunii, OCYLICCTRIAIONIEE CBOI JCATENbHOCTE Ha OCHOBaHUM
JHUUCH3HH  HA  OCYWIECTBNICHHE  NEATENLHOCTH  CHEUHANH3UPOBAHHOTO AETIO3UTApHS
WHBECTHLUHOHHBIX (POH/IOB, NAEBbIX HHBECTHIMOHHBIX GOHIOB U HErOCYAAPCTBEHHBIX NEHCHOHHBIX
(OHAOB, M NNUEH3UH NPOHECCHOHANLHOTO YHaCTHHKA PhIHKA HEHHBIX DYMAr Ha OCYLUECTBISHHE

AenO3UTAPHON IEATENLHOCTH,;

MC®BO — MexayHapoameie crauiapTh (unancosoit oTueTHOCTH

Cronmocts YHCTHIX AKTHBOB (C‘IA) — BEAMHUHA, Ofpe/ensieMan B COOTBETCTBHE C Hop\mmanbl
aktom bauwxa Pocenn, Kak pasHuua Mexcly TeKyiueH CTOMMOCTHIO ak TMBOB, comawm 3]
NCHCUOHHDIC HAKOTNEHUH, HAXOAAWMXCA B JOBEPHTENLHOM YNpaReHHH (,aaﬂee = a;»m
BEJIMHUHMHON BCEX 003aTENbCTE, NOIEKAUMX HCMOIHEH IO 33 CUET YKa3aHHBIX AKTHBOB Aa MO
PacHeTa CTOMMOCTH YHCTBIX AKTHBOB, HAXOAAMHXCS B JIOBEPUTENLHOM YIPABACHITH,

Obaszarennersa - 0673aTebCTBA, NOANEKALINE HCHOMHEHHIO 32 CUET AKTHBOB, C(PO;)MH;)OBB!"l}i»biX’:' / S n
38 euer cpenets, nepepanupix flencnonnsiv dounom Poccuiickoit Megepatpn ynpasasioueii '
KOMINaHMH N0 OAHOMY OTOBOPY AOBEPHTENLHOIO YNPABICHHS, KOTOPBIE MPUHUMAIOTCS K pacuery
CTOMMOCTH HUCTBIX aKTHBOB B ClyHae WX NpH3HaHus B cooTeeteTBrn ¢ MCDO, BBeentbMU B

AeHcTene Ha TeppuTopun Poccuiickoii Depepanuy;

Cnpanegmmaﬁ CTOHMOCTE ~ LeHa, KOoTopas Onljta On noAYYCHa NpH NPOoLALHKEe aKTHBa WK
yiilaueHa npy nepejade obszarenncrsa B xone o0bIHOH CHEJNIKH Ha OCHOBHOM (HJ]H naubonee

BbITOI.I,HOM) PBIHKE Ha [ATY OUEHKU B TEKYIUIHX DBIHOYHBLIX YCIOBUSIX (TO €CTh LieHa I)i’;iXO,ZlEI),

HE3aBHUCHMMO  OT  TOro, SBASETCH M Takas LICHa  HENOCPEeIUCTBEHHO nabmonaemolt  win  3 E

PACCUMTLIBAETCA C UCMOMB30BAHUEM JPYIOr0 METOAA OUEHKH;
AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OTEPALAN C AKTHBOM HIH obs3aTensCTROM P
¢ AOCTATOYHON 4ACTOTON U B AOCTATOUHOM ODbEME, NO3BOMOUIEM nosyuarts Hudopmary

OUEHKaX aKTUBOB Wi 005A2aTEALCTE HA TOCTOAHHON OCHOBE]
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Ocuonnoii PBIHOK - DhIHOK (143 Hyciia ax’rmmmx) ¢ HauboNbLIKMM LJig COOT BCTC1B}/§OU.Z,CFO dKIHBd

wity obszarTenseTsa obremMom TOPIoB U YPOBHEM aK THBHOCTH,

A&HdﬂOlH‘!HbIH aKTHB - LCHHAas 6)%’\’1(”21 OTHOCHALIANACH K TOMY JKe LLFMJ’HV HTO H OLLCHH

AKTHB.

Tepmunet, nousTus u onpenenenus, Henoassyemsie B Hactosunx [lpasunax u wne onpe,aenlémme
HactodwmnMy  IpaBunamy, COOTBETCTBYIOT TepMHHAM, HOHATHAM W ONpeNeNennsM, JanHbIM B
Denepansbiom sakone ot 24.07.2002 roga Ne 111-d3 «OB6 MHBECTUPOBAHKN CPENCTB QUHAHCHPOBAHMS
HaROMUTEALHON neHeuu B Poccuiickol Depepaunmy, Ipaknanckom kopekce Poccuiickol Penepauin
(1acTb nepsas) or 30.11.1994 No 51-03, Denepankrom saxoue or 22.04.1996 Mo 39-D3 «O PbIHKE
UEHHBIX Oymary, HOpMaTHBHbLIX akrax Batka Pocciy u MeskaynaponHbiMi CTaHaapTamMi JUHAHCOBOM
OTHETHOCTH, BBEACHHbIM B AeficTBie Ha Tepputopuu Poccuiickoii Denepauny B yCTaHOBACHHOM

nopsAKe.

Hacmsmme OpaBwia NPeAcCTasisioTes yﬂp&BﬂﬂfOLHﬁﬁ KOoMnanueh B YBCAOMUTEABHOM NOPIIKE

B bank Poccuy B Tevenue apyx paGouux nmeii c JATHI WX YTBeIKACHHUS W COPIACOBAHKS CO |
CHCLHANU3MPOBAHHBIM - ACNIO3WTAPHEM  [IyTEM  HANPABACHUS INEKTPOHHOIO ao;c_ymgrir&
NOATHCAHHOrO  yCWJIGHHOH  KBafHQHUMPOBAHHO] INEKTPOHHOH n:c);ilrmcﬁto; .
TENEKOMMYHHKALMOHHBIM ~ KAHANAM  CBA3H, B  TOM  UHCAC txepé’s ’
TEACKOMMYHUKAUMOHAYIO CeTh «MHTepHeT), B COOTBETCTRHU C HOPSAKOM, vcmnomer il
Bankom Poccun. CYA paccunThiBacTes N0 COCTOSHMIO Ha KOHel, kaxaoro pafouero mm . Ha.
DOC/IEAHIUH KafeHAaPHbIH JICHL OTYETHOTO KBAPTANA, €CH OH NPHXOAWTCH Ha HepaGounil neus, -
@ TAIOKE Ha KOHEU AHS, B KOTOPOM COBEPLIANMCH ONEPalMu ¢ aKTHBAMM, COCTABAMICHLIHMH
TICHCHMOHHLIC HAKOTIIEHHS, eCli Takol Jenb He seaseTcs paGounm, He no3aHee pabouero ausa,
CACAYIOLIEro 3a IaTOH, N0 COCTOSHHIO Ha KOTOpyio onpeaenseres CUA. Ecmu oTuetHas aara
ABIACTCS HEpabounM JHEM AN OPraHu3aTopa TOProBAM, M Ha ITY HATY PhIHOUHBLIC UEHbI
OpraHu3aTopoOM TOProBAKW HE DPACcCCUWTLIBAIOTCH, TO g Leneit NEPEOUEHKH HCNOMb3YeTes
CHPABEAINBAS CTOUMOCTD, PACCHHTAHHAS HA NOCACAHWIT paGouuil AeHb A0 OTYETHON NaTbl. Tpu
ITOM KYGOHHbBIH (MPOLEHTHBIN) NOXOA, YUUThIBaeMbIi NPH OLICHKES CNIPABEANINBON CTOMMOCTH,

HEPECUMTLIRASTCH Ha Aarty OLUCHKH.

CroumocTh HYHCTBLIX 4KTHBOB ONPCHCHAETCS 110 COCTOMHMIO HA 4aC MOCKOBCKOIO ;)CMGHH

COOTBETCTRYIOWMI 23 uac, 59 muu. 59 cex. HaThi, HA KOTOPYIO pa(,wmbmamcn C}Ol

HaHHbIC (C YHETOM pasHuubi BO Bp:,'\'ICHH) rpe(\/cmme Ans onpejacneHHs CﬂdeCHleBOH;

CTOUMOCTH aKkTHBOB (00A3aTeNNLCTR).

Y})OBHM MCXOAHDbIX HAHHBIX pH onpeaenerHnu CI'IP‘dBCiUIHBOPVi CTOMMOCTH!



YpoBens | - uena aKruBa nin o6a3aTeNnseTEA Ha AKTHBHOM phiHKE; T

YPOBGHB 2 - LgHa, pacCHUTaHHAas Ha OCHOBE HaboaeMplx HAHHBIX 110 yI<833!§H_QM

AHASTOTHUHOMY 8KTHBY;

YPOBCHb 3 - LeHa, onpeaeieHHas Ha OCHOBE HeHabIIoAaeMBIX JaHHBIX HCKITIOYHTCITEHO HA OCHOBE .

PACHETHLIX roKasaTenell B OTHOLEHHH KOHKPETHOIO aKTHBA.

,Hﬂﬁ ueneft ONpeneeHns Crpase/UinBoll CroMMOCTH HCHHBIX 6)/&*135‘, B KOTOPbLIE HHBECTHPOBAHDI
CPEACTBA NEHCHOHHBIX HaKOﬂﬂCHHﬁ, HCTIGABL3YIOTCS MOMASITM OUEHKH CTOMMOCTH UECHHbIX GyMﬁF Al

KOTOPBIX ONpeaehcH akTHBHbBIH PLIHOK, 1 MOJIENN OLEHKH CTOMMOCTH LIEHHBIX 6}1\431‘, AT KOTOPLIX He

ONpEeALNeH aKTHBHbLIN PLIHOK.

AKTHBHbIM PBIHKOM 1718 HEHHBIX 6}’?\121}", AONYUICHHBIX K OGP&UJ,G%-IM}O Ha OPraHu30BaHHBIX TOPrax B

Pocculickoit  enepaiu, npusnacres TIAO  «Mockosekas Gupka», B ClAyuae COOTBETCTBMS

OAHOBPEMEHHO CACAYIOUIHM KPHTEpUAM Ha gary pacHeTa CTOHMOCTH aKTHROB!

v" 3a nocnegnue 10 TOProBBIX JHeH COBEPLICHO He meHee 10 CASNOK ¢ AanHbIM brHIHCOBB

AKTHBOM HA OPraHu30BaHHBIX naowazKax;

COBOKYIMHBI cpenteuiesHol ofbem TOProB 3a nocieanue [0 Toprosuix J.n»;eﬁ’i,cé)qm

menee 500 reic. pyo.

Ecnn UeHHan G_YM,':U’EI HOMWHHPpOBAHA B PH'IOCTp?(Hf'lOi:! BanroTe, o0bem TOProB NEPECHUTHIBACTCSH HCXons E

H3 KYpCa BanioT, YCTAHORIEHHOrO Bankom Poccuu na COOTBETCTBYIOULYIO JATY.

Hpu HeBbIONHEHHY OIHOTO W3 BhIIEYKAZAHNbIX YCNOBHH, PLIHOK NPU3HACTCH HEAKTUBHLIM.
OCHOBHBIM PLIHKOM LISt LIEHIDBIX Oymar npusunaetcs - [TAO «Mockosckas Srpiarn;

Cnpasemmaaﬂ CTOMMOCTL  aKTHBOB u 069321’!‘85!50{‘8, ONIpCALTIEHHAan B BaNOTE, OTHHYHOR oT

occuiickoro pybis NOANSKHT nepecyueTy B pybnu no GHUUHANBLHOMY KYDCY, YCTaHOBACHHOMY Bankom
I 3

Poceus na Hary pacyera.

B rom chnyuae, ecny O(bHLLHaJinHH Kypc pantorel bankom Poccuu ne YCTaHOBNEH, ang !'IC{}\JCL!CTd B i

p ‘y’OIIH HCnonn3yeTes Kpoce Kypce, OﬂpeﬂCHHE‘:Mb!H CACAYIOL MM OOP’UOM

Kpocee kype = CUR/USD * USD/RUR, rae

USD/RUR  —  oduumanshbii  kype Jonnapa  CLUA, yeranosnensbii baxkom ~Poc
COOTBETCTBYIOULYIO AaTy pacueTa;
CUR/USD - kypc samorsi, B KOTOPO# Bhipadkena crpase/unBas croumocts, k Jonnapy CLIA na’
COOTBETCTBYIOULYIO ATy PAcUeTa, No AaHHBIM HIH(OPMALMOHHOIO areHTCTRA baymGepr (Bloomberg). o

Ipu pacuere CHA npumensiorcs CHEAYIOIHE MPABUia OKPYIIIEHHS:

v OKPYIJICHMS NPOUIBOASTCH 11O NpaBuiaM MaTemMaTHyeCcKkoro QKPYINCHUA,

wh



v HMCXOOHbIE KOTHPOBKY He QKPYIIBHOTCS;

Oyaywinil neHeRHbIA HOTOK - OKPYIIICHHE 10 2 3HAKOB TOCHE 3arsITofH;

v AUCKOHTHPOBAHHBIN  ACHEHbIH  NOTOK - APOMEKYTOUHBLIC  OKPYIMIEHHMA 3HaueHudl  He

IPOH3BOAATCS, PE3YJALTAT OKPYIVIACTCH A0 5 3HAKOB 10Ce 3a HH'I‘Of/i;

LEHA, HCNOAB3YyeMas s onpeneneHus Cﬂ{)aBeﬂﬂMBOifi CTOUMOCTY - OKpYyTieHue Ro 5 3HAKOB

rocae zangroi.

BENMYHHBL, BRIDDKEHHBIC B BANIOTE, NEPEBOMITCH B pyban no kypey Banka Poccun Ha aary
pacueTa TeKylleH CTOMMOCTH M CTOMMOCTH UYMCTHIX AKTHBOB C TOUHOCTBIO 2 3HAKA MOC/E

3ArTOH.

I'masa 2. OHNPEJEJEHHE CHPABEINIMBON CTOUMOCTH AKTH BOB
OBA3ATEJNBCTB

u

COOTBETCTBMM MeK/IyHAPOAHBIMU CTARAAPTAMM (DHHAHCOBOT OTHETHOCTH, BBEJICHHBIMH B zlei;‘:é”f*éne Ha
repputopuy Poceutickoit depepalun B COOTBETCTRIM ¢ HOCTAHOBCHHEM [pasurenncraa Pocc;'xﬁcké;?: o
fbmepauﬁm or 25 despans 20’1 I rona N 107 "O6 yrsepxnenun [lonoxenns o npnanaum
MesK iy HapOJIHBIX CTAHIAPTOR GMHAHCOBOMN OTHETHOCTH H PazbacHenuit MenayHapoaHbIX CTaHAAPTOR
(GHHAHCOBOH OTYETHOCTH Uist NpuMeHeHud Ha Teppuropuu Poccuiickoit eaepaunn” (Cobpanne
saKoHonarensetTsa Poccuiickoii Mepepaunn, 2011, N 10, cr. 1385; 2012, N 6, cr. 680; 2013, N 5, er
407; N 36, c1. 4578) (nanee - M®CO) o peenuio ynpasasionteil KOMNaHui CTOMMOCTS AKTHBA MOIKET
PACCHMTLIBATLCH HA OCHOBAHMH OTYETA OUEHIUMKA, SCNM TAKOH OTHET CoCTaBheH CUEHLLHKOM, B
OTHOUICHHK KOTOPOFrO CO CTOPOHBI CAMOPErYIHPYEMBIX OPraHM3aLMil ONEHIIMKOB He NIPHMEHSIUCH B

TEUCHHUE ABYX NMOCHCHHMX JIET B KOJHUECTRE ABYX H Bonee pas Mepbl JUCLHTUTHMHADHOrO BOSIIGHCT‘BHH,

ApEAYCMOTPpeHHble DeaepaibHLIM 3aK0HOM OT 29 wions 1998 roga Ne 135-D3 «06 OHEHOYHOH
Reatenbroctu 8 Pocentickolt Menepaummy, a Tawke BHYTPCHHUMH JOKYMCHTAMH camoper ymxpyemm

O]JT&HM’.%E{U,MH OLEHUIMKOB, M CTak OCYIICCTBACHUA OUEHOYHON AGRF@J’IbHOCTH KOTO}JOFO COC" BJi

MeHee Tpéx jer.

B ciiyvae pacyéra CTOMMOCTH akTHBEa Ha OCHOBaHuK oTuéTa OUCHUIMKE JaTa OLUeHKH CIOHMOLR H IIO

a;

GuiTe He paHee WeCTH Mecaues Jo AdThi, 110 COCTOAHHIO Ha KOTOPYHY pacCyMThIBACTCSH CTOHMOCT

HHCTBIX AKTHBOR. CTOMMOCTL AKTHBA PACCUMTBLIBACTCS HA OCHOBAHHU JOCTYIMHOTO HA MOMEHT pacwé'r'a ‘
CTOMMOCTH HHCTBIX aKTHBOB OTHETA OUCHLIHKA C AaTOM ouenku, Haubonee Gau3kolt k nare pacuéra
CTOMMOCTH aKTuBa.

Kormuu 0T4éT0B OLEHIIMKOB, HCNOAL30BAHHBIX B TEUCHHC NOCACAHUX TPEX MET P PacuéTe CTOMMOCTH

HHCTHIX AKTHBOB, He noszfHee TPEX pabouux AHell ¢ AaThl MCHONB3OBAHMA B TONHOM OGLEME
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pacKpeiBaloTest  Ha  calite HErOCYNApCTBECHHOIO  NICHCHOHNOND Q)OH,&& B H i'l(})OPM&LEHOHI"iO~ ;

TEACKOMMYHUKAUHOHHOMK ceti «MHTepHeTy.

2.1. Onpegenenne CHPaBeANHBOI CTONMOCTH HeHHBIX Gymar
Metoauka onpesienienns crpaBesiHBOil CTOMMOCTH ueHHnlX Oymar npueeseHa s [punoxewuu |
Hacroamux 1pasun,

CripapeinBas CTOMMOCTh JOTOBBIX LIeHHBIX GyMar BKJouaeT B cebs UeHy Aonrosolt ueHHol Bymar

H CYMMY OPOHEHTHOTO (K}/ITOHHOFO) A0X00a, TIPHYHTAIOINETroCH K NONYHEHMIO 110 YCIOBHAM BLINYCKa

ROAroBbIX UEHHBIX OyMar.

CripaBefunmiBas CTOMMOCTD A0NFOBBIX LEHHbIX Oymar npusnaercs pasroit 0 (Honw) ¢ narer nonuom
TIOraueHHMs HOMIHANA B COOTBETCTBUH C YCIOBHSMH BBITYCKa LeHHbIX GyMar.
Crpasenusas CTOUMOCTL HEHHOH Gymaru npuzsaercs pasuoii 0 (Honp) ¢ ua.m odm
OnyOJIMKOBaHKA peLeHus 0 GaAHKPOTCTBE IMUTEHTA.

Crpase/uiHBas CTOMMOCTb 3aJ0/DKEHHOCTH [0 CHEAKAM © LEHHBIMH 6ymaramn, 31z<moqex~mbm Ha
yenoeusx T+ onpesensercs B pasMepe pasnuilibl MERILY CHPABENIMBOH CTOHMOCTBIO UEHHOIT 6ymam,
ABMIOIEHCS NPEIMETOM CHENIKH 1 CYMMO# CAEKH B BAIIOTe CARHKH, npupeaeHHol K pydmio no kypey
BAJHOTRLI, ONPEAeNeHHOMY B HacToswux Tlpasunax.

Ilpu  onpemenennu  cnpaBeanvBoi  CTOMMOCTH 3a/l0MKEHHOCTH 10 caciikam  ©  oGAMrauUAMH
(enepanbroro 3aiima, coBepuiaeMbiM Ha yesosusax T+1, cnpageunmsasz CTOMMOCTb LEHHOI Gvmaru
(nakera LeHHBIX Oymar) pacCuUHTHIBAETCH KAk npousBeaeHHe ueHsl ob0nMrauun, onpeacnsemol
COTNACHO  METONA OnpeleNeHts CNpaBeliuBOi CTOMMOCTH, YBEAHYEHHOH Ha pasMep KynoHa,
PACCHNTAHHOIO B COOTBETCTBUH C yCIIOBHAMM CHCAKK W [PABMIAME OPTaHH3ATOPA TOPrOB {pexum

«TH1»}, B KonuuecTBa HEHUbIX OyMar, aBASIOLIMXCH npeameToM caenky. B cnyuae nonoxurensnol

PASHHMLEL, CHEMKA NPU3HACTCH B COCTaBE aKkTHBOB (AeGUTOpPCKAs 3a40IDKEHHOCTL) Y nokynarens/s
cocrase 00#3aTENLCTB (KpeAHTOpCKas BaTIOMKEHHOCTS) ¥ NPOAABLA, OTPHUATEALHOH pasHiby

o

cocTase  00a3ATENBCTB  (KPCAHTOPCKAs  3aHO/KCHHOCTb) Y nokynarean/s, cocran

(neGuTopckas 3af0MKEHHOCTL) Y NIPOABLA.
2.2. Ouenka Ae0HTODPCKOM 3aA0KRCHHOCTH

1. Ouenka cnpaseiyinBoii cronMocTd NeBUTOPCKOH 3a10IKEHHOCTH NO NPOUEHTHOMY (KYTTOHHOMY) .
HOXORY ONpeAeAseTCs:
a) HCXOAR U3 PasMepa, ONPEAENCHHONO Ha ATy HaCTYNAEHHs CPOKA MCHONHENH COOTBETCTRYIOLICTO
00s13aTENBCTBA (ATY HCTCHEHHA KYTIOHHOIO NEPHOAA) B COOTBETCTBUH C YCAOBUAMU BBIITYCKS LIGHHO#H
Bymaru, u konuuecTsa ueHHbIx Bymar Ha cuere neno Y IpaBNAIOLIEH KOMNAHHY HA AATY HACTYNAEHHS
YKa3aHHOr0 CpoKa - ¢ yKazaHHOM AaThl 10 HACTYTACHHS Haubosiee panHeil u3 aar:

v fj)ﬂKTPI‘l(“ICKOFO HCITONTHEHMS IMUTEHTOM OG;BH’I‘CJH:CTB&;




v ucredenns 7 paBouux gHel ¢ aathi HACTYACHHA CPOKA HCTONHEHUS 0DI3ATENbCTBA SMHUTEHTOM;

¥ OnyGAHKOBAHMS B COOTBETCTBHH ¢ HODMATHBHBLIMI  [IPABOBBIMM  aKTaMH  Pocceuiickoii

Depepaunn cBefeHUH O NPOCPOUKE HMCTIONHEHHS SMHTEHTOM OGR3ATENLCTRA no  BhiryiaTe
YKA3aHHOrO IOX0MA.

6) 0 (Hom) — ¢ vaubonee panucii u3 nar, YKa3aHHOW B NOAMYHKTE &) HACTOSUIEr0 NYHKTa HACTOAINX

Tipasun,

,2166%1“0[)&3}('&2 3aA0JDKEHHOCTH 110 NPOLEHTHOMY (K}’ﬂOIﬂ'iOM}’} A0XOAY NG JONATOBLIM HEHHBIM 6}’MRF3M

B UHBIX CAYYANX, B TOM YMCae 110 HAYHCTICHHOMY NPOUCHTHOMY (Kynox«momy) OOXOony, BaXBHCHHOMY B
YCJIOBHAX BBINIYCKA, B Kayecrne OTHENLHOIO AKTHBA He NPHU3HACTCA, Tak Kak HB)’IS!GTCH L;am bi‘

CHpaBetuBo# CTOMMOCTH AOJIFOBOM HEHHOM 6y’\dﬂﬂf

2.2.2. Ouenxa cnpaBedaHBol CTOMMOCTH 2eOHTOPCKON 3aA0MKEHHOCTH 110 qacmqnomy/r
TNIOTaICHHIO SMHTEHTOM OCHOBHOTO J10J1Ta N0 LOJIOBLIM LEHHBIM ByMaram onpepenserTes: ’
a) MCXO U3 pasMepa, OUPENENCHHON0 Ha ATy HACTYIIEHHS CPOKA WCTIONHEHUS coomcmmwouxem
COR3ATENLCTBA B COOTBETCTRUH C YCNOBUSIME BLINYCKa HEHHOM Gymaru, 1
KOJWHECTBA UeHHbIX DyMar Ha cuete fieno Ynpasasiowlell KOMNanum na ATy HACTYTJIEHHS YKa3aHHOro
CpoKa - C yKa3saHHOH [aThl A0 HACTYRneHHs Haubonee panHeil us nar:

v QAKTHYECKOTrO MCTIONHEHMS SMUTEHTOM o0s3arenseTna;

v' ucredenus 7 pabounx nueii ¢ AATBT HACTYNICHKA CPOKA HCMONHEHUs 00A3aTENbCTEA DMHTEHTOM;

V' OnyGAMKOBAHMS B COOTBETCTBHH ¢ HOPMATHBHBLIMH [PABOBLIMH  aKTamu Poccuiickoll

Depepaunu creneHn 0 NPOCPOUKE UCHOTHEHUS SMUTCHTOM HaHHOro obg3aTentersa;

6) 0 (Hons) — ¢ naubonee panueli ua 44T, yKasaHHOH B NOITYHKTE &) HACTOSILEro MYHKTA HACTOSUIMX

Tipasun.
Cripapepniupas CTOMMOCTS ReOUTOPCKOH 3aI05KEHHOCTH O HPOUEHTHOMY {KynouHoMY) ﬂ()‘&();fl}
HACTHUHOMY/TIONHOMY TIOTAIIERMIO 3MHTEHTOM OCHOBHOIO AQMFA 1O ;mmom,!m HEHHbIM C T3

fiprsnaercs pasrolt 0 (Hone) ¢ natst oduumansroro cooSienus o GankporcTsa wmcnm

2.2.3. OH\GHK& CﬂpﬁBGﬂHHBOﬁ CTOUMOCTH aeﬁmopcmﬁ 3E0JDKEHHOCTH 1O BRINAare ,!.IHP»H,&C:ﬂ
AKUNAM ONPEACHAETCH HCXOAS W3 KONUMecTsa aKkyu, YUTCHHLIX Ha CcuHeTe [erno anammox.ue
KOMNaHu{ Ha pgary, Ha KOTOPYIO ONpenensiores JIHHA, HMCIOLWME 11PaBo Ha DOAYHCHUC JUBHIACHNOR uo R }' o

00BABIEHHOIO pasmepa JuBvneHaa, NPUXOIALLETOCH Ha CIHY TAKYIO akuMio.

Z{e&wopcxaﬂ 3A00JDKEHHOCTE 1O NPUHUTAIOMMMCH K NOAYMCHUIO JUBHACHAAaM MPU3IHAETCH KaK akTHp
-~ C HaThl d)m(camm peecTpa akuuoHEPOB 418 BBITIIATHL JAHMBHICHIOOR B COOTBETCTRHY C l’IH(i}OpMHLLHCﬁ

HKO AO HPJT unu odmnmansHbix caiitos smurenTa HeHHbIX Bymar.

CHPHBGH!!HBZISI CTOUMOCTE J,IC@!’ITOPCKO?I SAAOJDKEHHOCTH 110 BBIIATE JMBHACHIOBR noO AKLHSAM,

npusnaercs pasHoti 0 (Hoss):




v B CIIyHae eCcniM JHeHCHKHbIe CPpeAcTsa He NoCTyaHuAan Ha CHET, O'I“Kpbl'l‘blﬁ ana&nm@mei@
KOMHEI—WI@?I, qepes 25 KaJCHOAAPHLIX 1 - ¢ AaTbl, HA KOTODYIO ONPENEAAOTC NHua, umeiowme

fPaBo Ha Noay4yeHue JAHUBHICHIOB,

B CJlyvae BREJCHHUS B OTHOWEHUH SMHTEHTA npoLeaypst 6&!'{1{})07"{:'{“8& - ¢ Rarhi O(pH HHaibLHOro

coobuenns 0 OaHKPOTCTRE BMUTEHTA,

2.2.4. Crpasemipas CTOMMOCTS AeGuropckoll 3aJ0/MKEHHOCTH 11O CAGJIKaM, COBEPLLIFEMbIX Ha

BO3BpaTHOH ochose (oBparnoe PEIIO) ¢ obssarenserrom BO3BpaTa LEHHBLIX - OyMar

OTIPERCRACTCH:
MPH MCIOMHEHUH 0043aTeNbCTB NO TIepBolt yacTH caenkun obparioro PEMO: » pasmepe
OnnaTei N0 NEePROH uacTh caenku obparoro PETTO Ha aary concanus aeHexisix CpeacTs; .

[IpY UCMIOAHEHUN 00A3aTEINBCTB N0 BTOPOI YaCTH CAeIKK obpatroro PE[O: B pasmepe cymmbm 7 ;

OnaThl N0 BTOPOl yactu caenxu obparHoro PENO na aaTy 3auucienus qeHeKHbIX CPEJACTS.
2.2.5. CnipaBeanHBas CTOMMOCTS npouel ACCHTOPCKOI 3a310KEHHOCTH ONpeaenseTes:

B CyMME OCTATKA 3aJ0JDKEHHOCTH Ha JaTy onpeaenchus CUA:

v CCAM AOroBOpPOM AIpEOYCMOTPEHO TIONIHOE NoralieHne 3aMOMKEHHOCTH B TeueHue | roja ¢

MOMEHTA €€ NPU3HaHKA JIo HACTYTNCHHS CpoKa norameHus;

Yo peGHTOpCKON | 380K HHOCTH Ynpapnsioluel  KoMmaHuM, BORUKWENH no f1POYHM

OCHOBAHWSM,

B CYMME, ONPEeACACHHON ¢ HCTONBI0BAHHEM METOAA fli)!fiﬁ@ﬂeirli-ioﬁ CTOMMOCTH 6}"&}’!111’!.‘-( ,{!,{}H'B”’ b1
NOTOKOB, NPHUBCASHHOIO B ﬂ{)HﬂO)}\”GHl”IM 2 HaCTO LMY Hpasm, - B’ HHBLIX .cny*_faﬂ.xfidﬁ:
APU3HAHNUA JO HACTYIUICHHS CPOKa MOAHOIO NOrailleHMs 3800/MKCHHOCTH. - :
CI’ID&BGIHIHB&SI CTOMMOCTD ﬂ€6Vi'I’OpCKO!‘3 3aI0KEHHOCTH, BO3ZHMKIUEH B [363}”}}}’!‘31‘6’ CO%GD};U?!:!I%
anasﬁmomeffi KOMTIaHuel CACIKHM CO CPEACTBAMY MCHCHOHHBIX HBKOF!.HQHPH‘&, no KOTQ})OQ ;~sac‘r‘y1§ﬁ}ta
Haudbonee PaHHin 1aTa pacHeTos, C 18Tl HACTYTIICHH CPOKa €€ TTOAHOrO norawcHius, )/CTEIHOBJ‘HE‘»H“OF.O ‘
YCRoBuaMy AOCTOBOpA, ONpejenseTcs B COOTBETCTRUH ¢ ONPEAEACHHOM TMYHKTOM 2.4 HACTORALINUX

HPHBHH METONOM KOPPEKTHPOBKH CIIPABEANUBONH CTOMMOCTH TPpH BO3HMKHOBEHMH COGHTHH, BEAYLLErD

K obecusHeHmO.

CnpaBesnusas croumMocTh AeOHTOPCKON  3a/10/KEHHOCTH  TIPU3HAETCS pasHol 0 (Honw) ¢ nmartw

O(})MHH&HbHOI‘O coobiieHus o 63!’!1(])0’1"{3'?8@ IMHTEHTA, KOHTPareHTa no CiaeskKe.

2.3. OHCHK& ACHEKHLIX CPEACTB HA PACHCTHEIX, 6;)0r<epcmtx CHCTAX H BO BRJIAIAX B KPEAHTHBIX

Opraguzagusx




CripaBeanvisas CTOUMOCTE JI@HENHbIX CPEACTE Ha CHETAX, B TOM HHCIE HA TPAH3UTHBIX, BASIOTHBIX
CHETAX, OTKPLITHIX Y ipaBssiowe koMIanueil ais CPCACTB NEHCHOHHLIX HAKOMEeHUH, onpenensercs

B CYMME OCTATKA HAa CYeTax.

Cnpasezmusaﬂ CTOUMOCTE JIEHEKHBIX CPEACTB, HAXOAMIIMXCH Y GDGKQPH, OonpeacnseTcs B Cymme - . &

OCTaTKA Ha CNEUHATILHOM CUeTe 6}301{8{)3.

CripaBeanuBas CroumMoCTs e HEKHBIX CPEACTB Ha CTICLMANLHOM OPOKEPCKOM CHETS IPHIHABTE
0 (Hons) B cnyyae Beesenus B oTHOWEHWH Gpokepa npouenypbl GaHKPOTCTBA - C JATHI ofuy

coobuuenns 0 GaHkporcTse.

Cnpasemnfmag CTOMMOCTh  JIEHEHHBIX CPEnCTE BO BKAAHAX, B TEHEHME MAKCHMAALHOrO CDOK&;

NPEAYCMOTPEHHOTO JOTOBOPOM, ONIPENEAeT S ‘ S

v B CYMMe OCTATKA ACHENHBIX CPEACTB BO BKNAAC, YBEAHHEHHON Ha CyMMy TNpPOUEHTOB,
PACCHUTAHHLIX Ha naty onpeaenchus CUA no craBke, npesycMOTPEHHON AOFOBOPOM, ecai

CPOK rnoralueHus BKIIaa «Jo BOCT}J€6OBHHMH»;

v B CYMME OCTATKa [CHEMHbIX CpelicTs BO BKhane, YBEJIMYECHHOR Ha CYMMY TIDOLEHTOB,
PacCHUTAHHbBIX Ha Aarvy onpejenenys CYHA no CTaBpke, ﬂpeﬂy(lMOTpGHHOﬁ AOTrOBOPOM 1ng
YACpKaHHs LOCHEMHBIX  CpEeacTB BO BrIaage B TEYCHME MAKCHMANBHOTO  CPOKa,

APEAYCMOTPEHHOTO AOTOBOPOM, el CPOK f1oramied s Briaga ne donee | rojga M CraBka no

AOTOBOPY COOTBETCTRYET pbinounoil. Crapka no [OrOROPY COOTBETCTBYET phiHOuHOM, ecnn

BBITOMHACTCS YCIOBHE, YCTAHOBICHHOE B I'Ipl»moxcexmn 2 K HacTos HEHM ﬂpammam; *

i

. ~ - : AR TN T
v B CyMME ONpereneHHol C HCNOAL3OBAHHEM METOAA NPHBSACHHOK CTOH{\{IOCTH‘ﬁny iil/}

ACHEIKHBIX NIOTOKOB, NPHBEACHHOTO B TIpunoikennn 2 HACTOS LMX Hpasun, - B nHbIX Ciyyay

Cripaseninsas CTOMMOCTh AEHEKHbIX CPEJICTB BO BKIAZAX OTPEAC/AETCSH B COOTBETCTBHH C METOJO!
KOPPEKTUPOBKU CHPABCAIMBON CTOMMOCTH, ONPEAGTCHHOM nyHkrom 2.4 wacrosumx Tlpasun, npin © W
BOSHHUKHOBEHUHM COOBITUSA, BELYILLETO K OBECLCHEHHIO AU1S IEHEKHOrO 10TOKA {BKJIAAA ¥ POLIBHTOB 110

BKJIAJLY), 1aTa KOTOPOTO PaBHA WK MEHEE HaThl onpenenenust CHA,

B CIY4ae BHECEHHH HIMEHEHMS B YCHoBHS ONpCAeneHus CPOKa JOroBopa MakKCHMasbHBIH CPOK
ONPEeNesIACTCS B COOTBETCTBHM ¢ M3MCHEHHBIM CPOKOM BKRazua, ﬂ@ﬁCTEBy!OULHM Ha JiaTy OnpejicneHus

CHA Ge3s nakonnenns cpoka Bknaja.

2.4. TOpsiOK KOPPeKTHPOBKH CTOMMOCTH AKTHBOB, YKA3AHHLIX B nywkrax 2.2, 2.3 upwm

BOJHHKHOBEHH Y C(}ﬁbl"ﬂﬂl, BeAywero K obecuenensio

HDH BO3HBKHOBCHHHM CO6HTMH, BEAYUILTO K OﬁECHGH(?HHXO, CTOMMOCTL aKTHBOB ONpeleHsercs

B COOTBETCTBHH C METOAOM KO PPEKTHPOBKH CTOMM 0CTH.

CobbrTus, BeayuHe K 06ecueHeHHIO:



YXYRIIERHE (DUHAHCOBOIO NONOIKEHUS 3aeMUMKa/ NeOUTOPA/Kpe AUTHOT opravusannn/Ganka,
OTPASHBLUMECA B OCTYNHON (PUHAHCOBONH OTueTHOCTH (anst nuu, obszanbIx hopmuposarn

OTHETHOCTS);

TOABACHHE  TIPU3HAKOB  GaHKpoTCTBA (B coorsetcTBHH ¢ DepepansHbiv 3aKOHOM,

bankporcerse”™) saemuiuka/aeburopa/kpeauriolt opramusaunu/Ganka, Ha- | QtH

OPHUHATLHON ungopMannm;

ONyONUKOBAHUA B COOTBETCTBHM C benepanbubiMK 3aKOHAMM B HHBIMM HOPMATHRHbIM
OpaBoBeiMK  akTamy  Poccubickoii Denepaunn  wudopmanpu o NPOCPOUKE  HMCTIOAHEHUS *.

IMUTEHTOM 0bs13aTen bCTBA 11O BRITINATE AOXona;

CHIDKEHME pefiTunra saeminixa/nel UTOPa/KPEINTHON opranmsaumu/Ganka (npy Hanuaun) nuGo

OT3bIB peliTunra.

Yxasaz-mme coBRITHA OTCHEKHBALOTCH CHEMECAYHO 110 COCTOSSHHIO Ha KOHEL Mecsua Ha

OCHOBAHMH HH(OPMALIHK, ONYEIHKOBAHHOHN B CHENYIOUWIHX AOCTYITHAIX UCTOUHUKAX:
-hRps://www.e~disciosure.ru/;
-https://www.moex.com/:
—https:}’/www.cbr.ru/;
-https://www.acra-ratin gs.ru/;
-https://raexpert.ru/:
-https://www fitchratin gs.com/;

‘hﬁ;ps://www.standardandpoors.com/ ;

-https://www.moodys.com/;
-OduimansuLi calit KonTparenTa;

- CEPBHC  IPEOCTABACHUA Syxranrepckofi (ronoBoi)  orwernoctw  Poccrata -

hitp:/fwww.gks.ru/accountin g_report;

3HAYUTENLHOCTE  (BrHAHCOBLIX SATPYAHEHMIL  OUEHMBACTCA ¢ yyeToMm Koaddnimenta
abcomornoll auksuAHOCTH (Ka). Jlannwii KOYPOULMENT MOKa3BIBAET CTeneHD FOTOBHOCTH

ax—!a.nmnpyemoro obbexra Ha OCHOBAHUY ero AOCTYNHON CI)MHHHCOBOﬁ OTUETHOCTH GLICTpO,

paccunrariea 1o ponram.  Hopmansuoiii YPOBEHb 3HAYCHHS  abCcONOTHON JHKBHAHOCTH

YCTAHABRMBACTCS NP 3HAYCHUN KOIDPHLHEHTA AGCOMOTHOMN JauKBHAHOCTH OT 0,2;

Ka = Kax /K,

rae;



Ka ~— koappuument abeomornoit n MKBHIHOCTH;
Kak — pasmep ACHEKHBIX CPEACTS KPATKOCPOUHBIX BIOKEHMUI;

Kt — pasmep texyuimx o6s3arenners.

o xoHTparenTam, UMEIOITUM KPEAHTHD] peliTHHr, OuEHKa MPOUCXOANT 1O QaKTy CHITKES
PEHTHHTA; 1O KOHTPATEHTAM, HE MMEIOLMM KPEAUTHOrO PEHTHHTE, OLEHKA NPOHCXOAUT BpH”. -

3HaUEHNH KO3 dunmenTa abCoMOoTHON NUKBUAHOCTH MEHEES MITH paBuom 0,2,

I‘ipw Hallduny VKa3aHuo# Boluue xmcbopmamm O npeanonaraembix KPeauTHBIX pHCKax, Ons

KOPPEKTHPOBKY CTOMMOCTH aKTHBROB HCTIONL3YCTCH METONMKA OUCHKY KPEUYTHOTO pHCKa.

Ecnmn na moment Bhisenenns coGbitas, BEAYIIETO K OOECUEHEHHIO, YV aKTHBA HMeeTcs
obecrnieuenne, MOPILOK OLEHKH KOTOPOIO oupenenserca g [Ipapunax, Ha seck uny Gonslni
PASMED, HeM pasMep akTuBa (B BHAE 3a70ra, NOPYUHTENLCTBA, FAPAHTHH, OBA3ATENbLCTBA

TPETBUX JIML, ONUMOHHBIX COMNalueH i 1 T.ﬂ.), TO B 3TOM CAYUEE KOPPEKTHPOBKA crpapennusoii

CTOHMOCTH 00ecrieueHHOro AKTHBA HE NPOHCXOIAMT,

B cnyuae BO3HMKHOBeHUs (bdKTINGCf\OH NpocpouKy  ucnoanenus o mmcnsm‘&a cw\f 1

JAEHEMHHOTO HO"(OKW onpepesicHHan B COOTBETCTBUN ¢ YCAOBHAMHK JAOFOROPE; llaTZl °K

papHa witkn Menee aarei onpeacnenus CUA (no dgaxruyeckoit aarst nnarexa), ouesmap

thopmyne:

CF = (CFyoy — ECL) = (1 — BD/100),
rae:
CFyon — arruueckas cymma JeHeKHOro NnoToKa;

ECL~ owwimaemble notepu (paccumThiBACTCS B COOTBETCTBHH C Meroaukoi  oneHku
KPEAHTHOTO PHCKa ),

BD — npouenr ofecuenens,

B CAYYae BOZHMKHOREHNS (bamwxccxoﬁ NPOCPOUKK HCTonHeHUs obs3arelibersa 1o zadimam

N

BLUIAHHLIM  CUIPABEANMBAS CTOMMOCTL NPOLGHTOR 110 NPOCPOYEHHOMY 3aiiMy fpusHaercs - 1

pasHOH HyTIO.

fpoueHTaM unu OCHOBHOMY HOATY,



2.5. Ilepeuenn AKTHBOB, PACYET CTOHMOCTH KOTODBIX NPOHIBORUTCS 1A OCHOBRHMH JAHHD

OTYLTA OHEHBINKA
Lennvie Symaru u dunancosbie MHCTPYMEHTBL, 110 KOTOPLIM HEROIMOKHDI YKazanubie' B ;»iz{c*:‘d‘}i,i'gi
HMpasunax  crnoco6el OUEHKH,  OUCHHBAIOTCA HAa  OCHOBAHMM  AQHUDIX OTHEeTA  OLEHH]

COOTBETCTEYIOIETO TPEGOBANUAM, YCTAHORIEHHbIM HOpMaTHBHbIM akTtoM Banka Pocoun o nopsjgKke.

pacuera CYA.

/_IJ'ES pacueTa CroumMocTy aKTHRa HCHONB3YETCH OTYET OUEHIIHKA ¢ naToil QueHky, Hanbonee 6n H3KOH K

JlaTe pacueTa aKTuga.
2.6.  Cumpasepmmsas croumocets obszaTenners (kpeanuropekas 3RNONKCHHOCTS)

Cnpasenmsas croumocts 06s3aTensCTB (KpeanTopekas SaMI0/DKEHHOCTS) BKIOUAETC B pacyer CHA

B pasMepe ee octaTka Ha aaTy onpegenenms CHA.

2.7, Winaw uuGopManns, neoGxoaumas Aag pactera CHA

Yrpasnsiowmas komnanus nomiha npeaocTanaTh CrieuHan3npoBatHoMy BENO3HTAPHIO csexcrmn
(unopmarnuo), ucaonmssyemeie 1s pacuera CYA (NpuMeHsemMble HHOeKehb B uatlecme p!ﬂHO‘H i
MHIMKATOPOB 11 ONPEACNEUs ClipaBe i HBoH CTOMMOCTH LEHHBIX oymar MOZeNH u qor u

MOTHBHDOBAHHLIE CYAOCHUA 1 poy. )

OESEBATEJI BCTB

AXTHBLL (obasatenscTra) npuHEMatoTea k pacvery CUA B cnyuae ux NPU3HAHKMA B COOTBETCTRUM ¢
MC®O, BeepenubivMu & aciicrene na TeppuToprK Poccuiickoll Menepanmu,

Kpi’ﬂ CPUU NPUIHAHNSA 1 OpeKpauierys [IPH3HAHKS AKTHROB I O6ﬂ33i6f¥bC!B pUBCACHLI B H;’)MHO}KGHHM

3 nacroswwx Mpasun.

T'napa 4. IOPSIIOK YPEI'VJIMPOBAHUSI PASHOI'JIACHIA

Ceepka pacueta CYA Mpeacrasnentoro  Ynpashsowed  komnaHues Cncunaﬂmwpomrmomy,

e

/!

,lf,ﬂOBIf}'Ide}O aCylIeCTBisercs He no3nHee p&OO‘iCFO AHS, CREAYIOmCro 23 AHEM npcnocraf{s,néem

pacuera,

B cayvae sbiasnenus pacxoxicunii 8 pacuere CUA, npoussenentbin Creunanuzup

Aeno3utaprem u anagnmomeﬁ KOM HﬂHHCﬁ, OCYIUCCTBASETCH !

4 onpeaenenye BHIA aKTHBOR {067{32)'1‘@!!!70'[‘{3), O KOTOPLIM BhLISBAESHO pacxoKACHHE H pa:;Mcp‘_

PACXOXKASHMUS,

¥ Bbisnjienue MPHYMH PACXOICACHMH U X yCTpaHeHHe;



K 1

V' nepecuer CUA V npasssnioutel komnanuedl w/unu CrnenuanuznposautbiM Jeno3uTapy

v nposejcHue NOBTOPHOM  cBepku  pacuera CUA, npousseneHubM  CnenHanu3upon;

nenozuTapuem ¥ Ynpaenmiowel xoMnanueis,

Hlnst BrisicHeHus ApuuMH pacxoskaeHNil 1 1x yerpanenns CneuuaniauposaHHsiiy AenozuTapiit snpase ©
nortpebosats 0T Ynipasasowei koMmnanmuy UPCAOCTABHTE AOKYMCHTHI (MITH WX KONUK) W/HK CReaenis

(Mudopmanuio), noaTsepKIAOIIMe NPaBUILHOCTE pacueta CYA,

B cnyuasx u3smMeHenns 1anHbIX, Ha OCHOBAHWH KOTOPbIX Oblild PACCUNTAHA CTOHMOCTH YHCTBIX AKTHBOB,
CTOMMOCTh MHCTBIX &KTUBOB NOMNIOKHT fepecuery. TICpepacueT CTOMMOCTH UUCTbIX AKTHBOB He
ABNACTCA 0053aTeNbHBIM B CAlyHae, KOIa OTKIOHEHUE HCMOAb30BAHNON B pacuere CTOMMOCTH aKTHBa
(oGssatenverpa) cocrasaser mewee 0,1 NPOLEHTA KOPPEKTHON CTOUMOCTH 4UCTBHIX AKTHBOB |

OTKITOHEHHE CTOBMOCTH YHCTBIX AKTHBOB HA 3TOT MOMEHT pacHeTa CoCTaBiACT MeHee 0,1 fipoueHTa

KO;)DEK’FHQE CTOMMOCTH YHCTBIX AKTHBOB.

M

[lpy  HeposmoxHOCTH yerpauwenus  pacxoucaenvit B pacuyere  CYA, npowsse_,z.xénﬁ&
CreuManusupopanbinv Aenosurapuem W Ynpaeagomwell  xomnanuei, Cneam;mgmn;:gé;sa
ACHO3NTAPHEM OLHOBPEMEHHO C MPEAOCTABACHHEM B Fencuonnniii (bom Poccuiickoii Cbe; o
YCTanoBACHHOM nopsiike pacueta CUA NpefocTaBaseres oTHET O BbIABAEHHbIX pacxo;xéﬂéirmz% T
ITOM Y OpaBasionas KOMIanus Cneuwaﬁnznpoaarmmi%'ﬂenmm‘apnﬁ NpEANPHHUMALOT nei:i:'c’rmm,‘, :

AOCTYIIHLIC B CIOKUBLINXCS YCROBUAX, HANPaBleHHbie Ha YCTPaHeHHe OTKNOHEHHH B najibHeilineM,




Hpunoxenue |
K Hpasunam onpenenenus CrouMocTi uuctbix aktueos OO0 BTE Kanwran TTeHcHouHbli peseps B

OTHOLUCHUN CPEACTE NeHCHONNBIX Haxornenni [encuonnoro oraa Poccubickoit Mepepatn
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CTOHMOCTH

st onpejienenna cnpaseaanBoit CTOMMOCTH, | OTCYT ’
HCTIONB3YIOTCS LICHBI OCHOBHOIO PhIHKA, A
BLIOPAaHHLIC B NOPSAKE: ‘

a) Llena cnpoca (Bid) na MomeHT oxonuamus
TOProBOit ceccH poccuiickol Oupsky 1a pary ,
pacueTa CTOMMOCTH aKTHROB MNPH YCAOBMH B
NOATBEMKACHUS €€ KoppekTHocTH. Llena o
crpoca, OnpeAeneHHas Ha JIaTy pacuera

PBIHOYHOH CTOHMOCTH AKTHROB, NPU3HACTCS
KOPPEKTHOM, BCIH OHA HAXOLUTCH B HHTEpBAJIC
MEK/LY MHHUMASThHOH 1 MaKcuUMansHoi
LeHHble  Bymaru UeHaMM CAENOK Ha 9TY 1Ke Jaty 9Tol sxe
pocericKux CupiKu.
IMHTCHTOB, b) CpeanepspeilieHnas LeHa Ha MOMEHT
ObanTaLmu OKOHYAHUS TOProBOH ceccun poceuiickoil
BHEUTHIX = .

OMpIKH Ha AaTy Pacuera CTOHMOCTH AKTHBOB.
OBIUraLHOHHBIX 1 » ] ]
.- Vpose | PH TOM JJOFKHO BbHIONHATHCH
Pocewmitckoi COOTHOLUGHHE!
Depepatiug, Uena Bid < Cpenuenspemennas uena < Liena
tennas  Oymara Ask (Offer).

MEKAYHAPOIAHOH Ecny yKazaHHOE COOTHOLIEHNE He
dunancosof

BLIIOAHACTCS, TO B CIYHAC €Cil:
OpraHuzAUNT

Ask (Offer) npumensiercs Llena Bid,

a B CIIYHAE eCiii:

Lena Bid <llena Ask (Offer) <
CpennensBewennas ueua, npumensercs Lena
Mid price = (Llena Bid + Liena Ask (Offer))
2.

Heaw va nary pacuera Tekyiei peiHounol
LieHbl oTeyTeTBYET LeHa Bid unu uena Ask
(Offer), cpaBHenye NPOU3BOAMTCS C
unmetoeiics tcHoi (Bid wnu Offer). B takom
chyyYae JOMKHO BLITOAHATLCS COOTHOLEHHE!




Lena Bid < Cpennersseiensas uena (npu
oTeyTCTBHY neHbt Ask (Offer))

HITH COOTHOLIEHHE!

Cpenrerspeluennas nena < Liena Ask (Offer)
(1npu oTcyTeTBK uenst Bid).

Ecimi omo w3 yrasannsix ogrocropormx
COOTHOWEHHH BBITIOAHIIOTCS ¢ UMeroLeiicy
Bid wnu Offer, o 6epercs Cpeanesssewennas
LeHA, TO eCTh CHNTAETCS, YTO YKA3aHHOE
COOTHOMIEHHE BhINonHIeTes, ¢) Llena
SaKPbITHA HA MOMEHT OKOHYAHUS TOPrOROit
cecenn poceniickoit Gupiki Ha naty pacuera
PBIHOYHON CTOMMOCTH aKTHBOB [PH YCAOBHH
NOATBEDICACHHS €€ KOPPeRTHOCTH. LleHa
BAKPLITHA MPU3HAETCA KOPPEKTHOMH, ecsin
PACKPLITLL AaHbie 06 06BEME TOPIroB 3a jeHs
H 00LEM TOProB He pasex vy, C TPOBEPKOH
uenbi sakpoitHs (CLOSE)<0.




Ypopeus 2

Jn axnpil pocenficKuX IMUTEHTOB B
nopsake yopIsanus npHOpHTETA!

1. llena, paccunraxsas apTOMaTUIMPOBAHHOM
CHCTEMO OLICHKHM CNIPaBEeNIHBBIX LEH
(puHaHCOBLIX HHCTPYMEHTOB «lleHoBol uenTp
HPI» o meroguxe HPJL:
https://nsddata.ru/ru/products/52. Koruposka ¢
nonpaskoi Ha ocHoBe HAbMIDAREMBIX AAHHBIX
(benumapk). PacueT ApuUMEHSETCS s aKiumi,
N0 KOTOPLIM KOTHPOBOK HeT He Gonee 10
TOProBEIX AHEH:

P1 = PO * (1+Rp), rue

PO - nocnennss onpeaeneHHan
CIIPABE/UTHBASL CTOUMOCTD AKUMHI;

Rp - omupaemas 1oxoqHocTs B % 110 akifuu,
KOTOPAs ONPEASARETCH MCXOAR M3 CTAHAAaPTHOH
mopenu CAPM, nocrpoesHoll ¢ NOMOUIbIO

AuHelHoH perpeccui
Rp = Rf + pB*®m - Rf), rze
Rf - Geapuckosas craska  JOXOAHOCTH,
Olpe/leNcHHast B COOTBETCTBHM CO 3HAYCHHEM
KpUBOH BecKynoHHON JOXOAHOCTH

FOCYHAPCTBEHHBIX  LIEHHBIX Oymar Ha
HHTEpBANe B ONMH TOf. bespuckopas cTaBka
JOXOJHOCTH onpenensiercs Ha paTy pacuera CUA,
Bespuckopas craBKa JOXOAHOCTH TIPHBOOWTCA X
KOAHMUCCTRY KaneHIapHsix ,EUIC}\% MEYKIY JiaTtamu ¢e
pacuera no Gopmyse:
R = (Rp/365) x (Ty — Ty)
rae: .
rae {Ty —Tg) - KOAMUECTBO KANEHHAPHBLIX Axeil
MOWAY YKasaHHMK JaTaMn.
T --[AATa OOPSASNeH s CIIPaBeIuBon CTOUMOCTH,
1 I P
Tg — NPEnBIRY LA AATa ONPENETCHUS
cnpasepnnsoi cronvocta.Rim -
thaxrTHyecKas ROXOAHOCTL B % 1o
Genumapky pasnas (i1 -ip) / io, e
i} - 3HAYEHHE PHIHOYHOMD HHAMKATOpa Ha
nary onpeneienust CHA,

i - 3HAUCHHE PLIHOYHOTO HHIHKATOPA
Ha jarty, NpeaeCTBYIOUYIO JATe
onpeaesenus CHA;
B - koapuument "Gera”, paccumrranmbiii no
H3MCHEHUAM UECH (BHAYCHUI) PHIHOYHOTO
UHAMKATOPA M W3MEHEHWSIM UEHbBI LCHHOHN
Oymary. Jna pacuera koadhprumenra
HCTIOBL3YIOTCS 3HAYUCHHS, ONPECIEHHbIE He
Donee vem 3a 45 pabounx aueil. Kospduuuent

QrCyTCTRyer




"Bera” paccyuThIBAETCS HA AaTy,
HpEﬂLUGCTByIOLLLY!O AATE ONPERACICHHH
CnpapetHBOR cToumocTy. [Tpu 31om para pacuera
bera KOBQ)Q)HL{HCHT& JOMKHA SABNATLCH TOPIOBLIM
JHCM,
Hasnee npoucxoaut nepexon Ha YposeHs 3.
B KauecTBe PLIHOYHBIX HHAMKATOPOB
MOTI'YT MCTIOHB30BATHCH: . ;
- MHOEKCHI KUK WHPOKOre phriHKa -
(ocHOBHBIE HHACKCH), TakUE Kak MHaeke
Moacbupxy, PTC, MSCI, S&PS500, DA u
Apyrue;
- KanuTanH3aluoHBbIC MHACKCH aKLMH
(BBICOKOI, cpeauell 1 HU3KOH
Kanuranxlauum),
~ OTPACHEBHIC HHICKCDL.
Tpu BLIOOPE MHACKCA NPEUMYILECTBO
OTHAAETCH MHAEKCY, PACCHMTBIBACMOMY
OPraHu3aTOPOM TOPFOB, HA KOTOPOM
obpamaerca uenuas dymara.
HpuopurerHpivu SBASIOTCA HHACKCH]
OCHOBHOT'O PHIHKA,
B cnyuae, ecnn paniora uugekca
OTAHYAETCH OT BANKOTH OLEHHBaEMOIT
HeHHol Gymary, pacyer npou3BOAHTCS ©
YHETOM KYPCOBOH pazsHuubl 110 KypCy,
OTIPCACTIEMOMY B COOTBETCTBHH C
nacrosiumy Ipasunamn.,

Hast o6smrannit poccniicknx 3MUTEHTOR
B HOpsAKe YORIBAHKHS NPHOPHTETA:

1. Llena, paccuuranuas
aBTOMAaTHIHPOBAHHON CHCTeMONR OLIEHKH
COPABEATUBBIX LEH (PUHAHCOBBIX
necTpymenros «llenosodt uenrp HPJI» no
meronuke HPIT: '
https://nsddata.ru/ru/products/s.

2. Hena PV, paccusrtaguas no mMogesnu
JHCKOHTHPOBAHKHS CTOMMOCTH OYIYIIHX
HeHexHbIX noTokor (Mopens DCF)
coraacno Npunoxenus 2 K HacTosium
Ipapunam.

Ecsnu Ha gaty ouenki Ha OCHOBHOM PLIHKE
eCTh UHPOPMALMS O UEHE NPEANMKEHNS U
NOAYHEeHHan B Pe3yipTaTe pacuera
cronmocts PV > Offer, To B kauectse

CAPaBEANUBON CTOMMOCTH NIpHHUMAETCA
ueita Offer. Ecsan va gary oueHkH Ha




——

Uennas  Gymara
ABIAETCH
DOTIOJTHUTE b b
M BBHTYCKOM

Yposeur 3

HEHE crpoca v nofyveHHuas B pesysibrate
pactera croumocts PV < Bid, 1o s
KauecTBe CnpasesiuBoit CrouMocTy
npuHUMaeres teda Bid.

OUCHIIMKE, COCTABACHHOMD HE nosjHee 6
MECHLEB [0 AaThl PacHeTa CTONMOCTH aKTHROB.

Lena;
onpeneneiia
HA  OCHOBaHW i,
oruera o

OUEHLIMKA,
COCTABNEHHOTO
HEe Tnozpuee 6
MECSUEB AO
BaTbl  pacueTa
PHIHOYHON
CTOUMOCTH
AKTHBROB,

UCHA BBITyCKa (aHATOTHUHOrO aKTHBA), M0
OTHOIICHHIO K KOTOPOMY RaHHbI BLINYCK
ABJIFACTCA NOTIONHUTENLHBIM, ONpefeneH as,
Ha jgarty onpenenenus CYA B coorseTeTeM ¢
MOAETAM OLUCHKH CTOHMOCTH UEHHBIX Gymar,
ATIA KOTOPBIX Onpeiesen akTHBHBI phIHOK.
Ecan nesosmowncno on peAe/ T ueHy
AHANOTHYHOM enHol Bymary Ha nary
onpenencuns CHA B coorsereTsnm ¢
MOJC/IAMI OLEHKH CTOHMOCTH 1ieHHbIX Gymar,

JUT KOTOpBIX OUpenCneH akTHRHbBIH PLIHOK,




CripaBeyiiBas CroUMOCTh UeHHOH Bymarn
ACTIONHUTENLHOTO BbINYCKA ONPEASHIeTC B
COOTBETCTBHH C IOPAAKOM [T ypOBH}I 2w
Ypor#s 3, YCTAHOBAEHHBIM VTS AHANOTHUHON
UEeHHOH Oymar OCHOBHOI'O BhIFIYCKA,

Ipy 3TOM HOMUHAJBI OCHOBHOIO 1
JOTIONHHTEABHOTO BBUTYCKA JOIKHBI
COBMAfAaTh.

ChnpapeminBas CTOUMOCTE ONPEAEANETCH
COMIACHO ITOMY HOPALKY JO BOZHHUKHOBEHUS
CIPaBeUIHBOL CTOMMOCTH LEHHOH Gymary,
ABJSHOIIEHCE AOTIONHUTCIBHLIM BBITYCKOM.

| Lennast Gymara,
onyHeHHAs B
pe3yIbTaTE

KOHBEPTAUUU B
Hee ApyroH
ueHHo#l Symaru
{ncxonnoi

ueHno#t Symaru)

Jns oueHkH nenHoH Gymary, HCnonL3yeTes
LeHa HCXOAHOH neHHoH Bymary, )
onpenenexdHas Ha aary onpeaenenus CUA B
COOTBETCTBMH ¢ MOAEHIMM OUCHKY CTOMMOCTH
HeHHbrx Bymar, s KOTOPLIX Onpejcien
AKTHBHbI PBIHOK, CKOPPEKTHPOBAHHAS C
YUETOM KO3PHUMEHTA KOHREPTALHH.

Ecmi HeBOIMOWRO ONpenenuTs b
COOTBETCTBUY ¢ MOACAAMM OLEHKH CTOMMOCTH
LeHHBIX ByMar, U1 KOTOPBIX OnpeaeneH
AKTHBHBIH PLIHOK LIeHY UCXOAHON UeHHON
Gymari Ha narty onpenenenus CUA,
HCIIONB3YETCS CNPABCIHBAT CTOUMOCTh
uCxXoAHOl uennol Bymaru, onpejeneHtas Ha
JATY KOHBEPTAUMH, CKOPPEKTHPOBAHHAS C
yueToM KoaduuruenTa KOHBEPTALMY, HO He
Gonee yem B Tedenne 30 (Tpuauars) aueii ¢
JATHL KOUBEPTALKH.

CripaBefyipas CTOMMOCTb ONpenenaeTea
COMIACHO OTOMY NIOPHAKY 0 BOIHHKHOBEHHSA
CTIpaseMBOH CTOUMOCTH LeHHoH Gymary
HONYYEHHOH B PE3YJILTATE KOHBEPTALIMY B Hee
Hpyroit uenHo# Symars (MexoAHOH HeHHOH
Oymaru).

* QUEHOYHOH CTOHMOCTRIO akumil ¢ Bonpinedt
(MeHbell) HOMHHATLHON CTOMMOCTHIO,
NPU3HAHBBIX B PE3YABTATE KOHBEPTALUUY B
HUX HCXOAHBIX aKUMH, FRARCTCH OUEHOMHAS
CTOMMOCTL KOHECPTHPOBAHHBLIX B HUX AKUHH.
* OLEHOMHOH CTORMOCTBIO akLMii Tol »xe
KaTeropuu (THIA) C BHbIMH NPABAMY,
MPU3HAHHBIX B PE3YILTATe KOHBEPTAUMH B HUX
MCXOHHbBIX akuuil, TBageTcs OUeHOuHAs
CTOUMMOCTH KOHBEPTHPORAHHBIX aKIHiL,

¢ QUCHOYHON CTOMMOCTLIO aKuuit,
NPU3HAHHBIX B PE3YALTATE KOHBEPTAUNU TIPU
APOORCHHH HCXOHBIX AKUMIL, HBASETCSN
QUEHOUHAS CTOUMOCTb KOHBEPTHPORAHHLIX
AKLHR, JeneHnas #a kodQduumenT
Apobnenns.




e OUEHOUHON CTOMMOCTRIO aKLKH,
APH3HAHHLIX B PE3YNLTATEC KOHBCRTALIMY NDH
KOHCOMAMAAUMK HCXOAHBIX KW, apaseTcs
OUEHOUHAS CTOMMOCTL KOHBEPTHPOBAHMDBIX
AKUMH, YMHOMKEHHAS HA KOB(DHUMEHT
KOHCONHIALM.

+ QUEHOUHOH CTOMMOCTBIO aKUui 1K
oOnuranuil HOBOTO BBITYCKA, IPH3HAHHLIX B
PE3YJILTATE KOHBEPTAUUH B HWX
KOHBEPTUPYEMBIX MCXOAHBIX [EHHBIX OyMmar,
ABJACTCH OUEHOUHAA CTOUMOCTD
KOHBEPTHUPOBAHHLIX LIEHHBIX Dymar, JeneHHas
Ha xonuuectso akumit (obauraunit), 8 KoTOpoOE
KOHBEPTHPOBAHA OfIHA KOHBEPTHPYEMAs
tenHas Symara.

« QueHouYHOl CTOMMOCTBIO aKkimii,
TIPH3HAHHDBIX B PE3YJIbTATE KOHBEDTALMY B HHX
HCKOMHBIX aKii NPy peoprasuiaiiiy B
thopMe CAUAHUS, ABAKETCS CUCHOMHAS
CTOMMOCTE KOHBEPTHPOBAHHBIX HEHHBIX
Oymar, yMHOKeHHas Ha KO3hPULKEHT
KOHBEPTAUMH. .

* (JUCHOUYHOM CTOMMOCTBLIO akuuil BHOBL
COBJIAHHONO B PE3YALTATE peopraHuiaumu s
dopme pasjeneHus Wi BblAeHeHUs
AKLHOHEPHOTO 001IEeCTRa, NMPUBHAHHBIX B
Pe3ybLTATE KOHBEPTALMK B HUX HCXOAHBIX
AKLKH, SBAKETCS OUEHOUHAS CTOMMOCTE
KOHBCPTHPOBAHHBIX aKUMH, nenennas Ha
koathuiienT xonsepranuu. B ciiyvae eciiy B
PE3YNILTATE PABACHACHUS MM BLIACHCHHA
CO3AETCH ABA HAW OONGE aKUHOHEPHDIX
ofiecTsa, Ha KOIDPUUHEHT KOHBEPTALMH
HENUTCH OLCHOUHAS CTOMMOCTD
KOHBEPTMPOBAHHLIX akluii, yMEHbILICHHAS
TPONOPLHOHATIBHO A0JIE MMYHIECTRa
PEOPTaHN30BAHNO0 AKUMOHEPHOTO 001HEeCTBa,
fiepeaHHoro aKiHoHepHoMy obLecTsy,
CO3BAHHOMY B PE3VALTATE pasjiefienus uin
BBINCACHHS.

« OQUeHOYHAS CTOUMOCTS aKHHH BHOBS
CO3JIAHHOTO B PE3YALTATE PEOPraHiiaLug 8
(hopme BRIICNICHNUS aKIHOHEPHOTO 00LLECTBA,
NPH3HAHHBIX B PE3YILTATE HX PACTIPE/IENeHIs
CPEAM AKLMOHEPOB PEOPraHU30BAHHOID
aKipoHepHoTo obecTsa, cuyraeTcs panHo#
HYTKO.

» OUEHOUYHOM CTOUMOCTBIO O0ANTaLHil HOBOTO
BBITYCKA, NPUBHAHHLIX B PE3YNILTATEC
KOHBEPTALMH B HHX HCXOIHLIX 0Birauuit npu
PeOPraHu3alii BMMTEHTA TakuX obsmrauui,
ABASETCH OUEHOUHAS CTOMMOCTE
KOHBEPTHPOBAHHLIX O0IMraLuil.
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OTHOLICHWH CPEACTB NEHCHOHHLIX HakoruieHnit Tlencronnoro donaa Poccuiickol Menepatyin

1“18’1‘8& NDHBEACHHOH CTOBNMOCTH 6}’,{'{}’!({“& ACHCHKHLIX IIOTOKOB

ﬂpmenem:aﬂ CTOMMOCTD 6}’,({}’&?1?( ACHEKHBIX NOTOKORB PACCUHTHIBACTCS HO d)opmyne:

PV::}K‘ !

Ly D, 7365
= T F .
= (1+7) , rae:

PV — cnpasepnybas croumocts axrupa (o6ssarensersa);

N - KonuuecTso JEHOHKHBIX NMOTOKOB [0 AaThl NOraALISHH akTupa (06513&'1‘6]150’?8&), HavuHag ¢ ,Il?nbl

onpeneneuns CHA;

>
i

- CYMMa 1-0T0 JICHENHOIO NOTOKA (l"IPOU,eHTM M OCHOBHas cymma); o

n- ﬂOpﬂ,{lKOBbH‘f‘I HOMED NCHECKHOIC NOTOKA, HAMMHAS C J1aThl onpenencHus Cq/\,

17

- KOJRYECTBO AHeH oT aaTsl onpenenenus CHA [0 AaThi n-0ro AEHEKHOr0 1oToKa;

rd - craska AHCKOHTUPOBAHUWS B NPOLEHTAX  TOHOBbBIX, ONPEACNCHHAR B COOTRETCTBUH €

Hacrosmumu Hpaswnami,

HO})H[{OK oupeneIcHna 1 KOPDEKTHPOBKY ACHOKHBIN TOTOKOB

,H,@HG?KHHE‘ NOTOKH, BKOUas ﬂp()uﬁHTHMf@ AOXOH, PacCHUTBIBAKOTCA B COOTBETCTRHU C YCAOBHAMM
,HGFOBOP&/BHH}/CK&, ﬂa}‘oﬁ ACHENHOIO NOTOKA CYHTASTCS MUHMMANLuas Adarta, B KOTOPYIO BO3ZMOIKHO
NMOCTYNNCHHE JICHEIKHBIX CPEICTB, COOTBETCTBYIOWIAN HATE OKOHYAHHYE nh-oro nepuoia. Ecnu no

(prHaHcOBOMY aKTHEY NPEAYCMOTPEHA BOIMOIKHOCTS JHOCPOUHOro norawenus (HanpuMep, odepra), 7o

OUCHHUBAIOTCA ACHEKHbIE TIOTOKH /10 AATHI AOCPOUHOTO NIOFAUIEHUS (MKl odepThi).

I'padpmiic enesnpix MoTOKOB KOPPEKTHPYCTCA B Ciiyuae BHECEHMS MIMEHEHMH B JOTOBOP, @ T4

CIyHae HaCcTHUYHOrO AOCPOHHOre NOrauleHUs OCHOBHONO JOATa. : )




1. ﬂopsmfm QIPpeReNeH U CTARKY BHCKOHTHDOBAHNY

Craska AHUCKOHTHPOBAaHKS, HCTIONB3YEMAan g MeToaa ﬂpHBCﬂQHHOS\/’! CTOWMOCTH 6}/)1)/111,!4)( AEHOKHLIX
fIOTOKOB, BO3HHUKaET #H3 Ha@JHOﬂ&CMb!X CTaBOoK  AOXOAHOCTH TIO  CONOCTABUMbBIM aKTHBaM,
06[)211{!21[011“»51‘\4(32 Ha pPbiHKE. COOTB@TC’I‘BCI‘!HO, OpeayCMOTDEHHBIC ﬂOFOBOpOM/BbiﬂyCKOM, MOTOKH
ACHENHBIX CPENICTR JUCKOHTHPYIOTES 110 Habmonaemol uiu paC‘%GTHOI\;? pblHO‘{HOﬁ CTaBKE 1A Takux

YCHOBHBIX TMOTOKOB AEHEKHBIX CPEACTB (TO eCTh PHIHOMHOM CTABKE JOXOAHOCTH).
Craeka AMCKOHTHPOBAHUS OMPEACHIAETCS 10 COCTORHMIO HA naty pacueta CHA

Cranka HUCKOHTHPOBAHUS IS JENO3UTOB B PYBIax noanapax CLUA, EBPO u npoueit aeGuropekoii.
Py > p »

38/I0JDKEeHHOCTH paBHa:

¥’ CTaBKe, NPEYCMOTPEHHON JOFOBOPOM B TCHEHHE MAKCUMANBHOIO cpoia, eciu:
Cranka puisounas *0.9 <Craexa 1o norogopy < Crapka peisouHan ™1,
v pacueTHON peiHouHOl cTaske*0,9 ecin:
Crasxa peiriounas *0.9 <Craska no norosopy;
v pacyetHol priHOuHON cTaBke* 1,1, ey
Crapxa no gorosopy <Cragka pbiHOYHas* |, |

2. Pemouuay crasra OHPENeIReT s B OTHOIMCHHE KAXKA0Io BHIA AKTHBA ({)6&1331"&)‘!!«;6'!’83) B

COOTBEYCTBHY Co caenyviomelt Tabannei:

Buo axmusa/ Pyinounas cmasra Hemounuxn ungopmars
obszamenscmen

Bruaz (nenosut) | Cpenncnssewictnas npoueHTHas | OduuMaibieil | calit | banka Pocqgﬁ
CTABKM 70  NIPUBICYSHHBIM http://Www.cbr.m/statistics/??nid=:i.n‘t%' :
KPEAUTHBIMH opranusaunamu | Cpesenus 110 BKA&KaM (1;(3{}{’_‘3,;} TaM
BKJIaAaM (nenozuram) | dusnueckux  ami H ﬂ‘e’(b;ézgéf OBpiX
He(HHAHCOBBIX OpraHusaumii B | opraHwsauuii B uejaoMm Ho Poccck i
pyGnax u uHocTpannoit Bamore B | depepaunn B pyGsx, ;Lo,rmapaxf'C.LLJA
Lenom no Poceuiickoil | espo. o
Depepauyn, packpbisaemas Ha
ouumansioM  calite  Banxa
Poccuu 1o passepuytoil nikane.

Heburopcras CpesaHenspetienaan npouenrHas | Odwuuuanchpli  caitr Banka  Pocouu
SA0IKEHBOCTE | cTapka 110 kpeanTam B pyGnax i | hitp://www.cbr.ru/statistics/?Prtld=int rat,
UHOCTPANHOH ganiote, | CeejeHust 1o kpeawram 5 pyGnax,
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MPEAOCTARICHHbIM nosmapax CHIA w o espo B uenom no
He()HHAHCOBBIM  OpravuzauusaM | Poccuiickoi denepanyu.

(s DOIKHUKOB, ABANIOIIMXCH
IOPUIMMECKMMY  JIHUAME) Uiy
duzHYeCcKrM JIHLAM (ans
JOTOKHUKOB, SIBASOIIHXCS
hUBMHECKMMH NIMLaMK), B LIETOM
10 Pocculickoit  Depepaiin,
packpeiBaeMas Ha oQpULHANLHOM
cakite Banxka Poccun o
paspepHyTOM Wikane,

3. KoppexkTHpPOBKa cpeRHEB3BEHICHHBIX CTABOK NPH H3MEHEHMH PHIBOUHBIX yc.nom:i»;x.‘
B xavectse priHOYHON CTABKM IS JEHO3MTOR APUMCHSIETCS CPEAHEB3BEILEHHAS NPOUCHTHAS CTaBKa B,
pyGnsix 1 MHOCTpaHHON BAJNOTE, Ha CPOK, CONOCTABMMBI CO CPOKOM, YCTAHOBIIEHHLIH IOTOBOPOM,
packpuiacmas Ha oQuuuansHoM calite bamka Pocoun (manee — cpenveBzpeLicHHas craBia),

onpelie/ieHHas B COOTBETCTBHM C Pa3BEPHYTOH WKaNOI.

Ecnu NOCHEAHAS  pacKpeITas Ha OQ)MIU’T&I’H)HOM caitte banxka Poccnu Cpel}HéB?}BCIU{')HH&ﬂ CCTABKE
pactyuTana paHee, YeM 3a MeCcsl 10 JaThl ee NPHMEHEHHA, TO JUIS Oonpelenenus HEOBXOPUMOCTH
KOPPEKTHPOBKH })EJIHO‘IHOFI CTaBKH NpUMeHSeTes CJ]GH}’}OIU,H!? Hoaxou:

v\ kmouesas crTaBka bBadka Poceun, peMcTpoBasiuias B Mecsue, 3a KOTOPLI Onpenenesa
e »

CPCAHCHIBELICHHAA CTABKA, CPABHMBALTCH C KiOUesoH crasrod Banka Poccun, neficreyioweii 8 -

MECALE onpereneHys Cf’Ip&ﬂeﬂﬂl»lBO?’l CTOUMOCTH aKTHBA,

ecnit Kiovesas crapka bauka Pocciy He u3MeHHAACh 10 MOMEHTA OTPeACeHus Cripase/iiy
CTOHMOCTH 4aKTHB3, B KA4€CTBC PLIHOMHON CTABKH TNPUMEHSAETCH [OCASAHNS  PACKD

CPCAHEB3BCHICHHAS CTABKA,

ecnu Knovyeras craska banka Pocenu H3IMCHHNACL, JJIsi ONIpeenieHus CHDRBCHHHBOH CTO!-%MQ&F%-T ;
aKTHBa 8 Kayecrse pb!HO‘{HOﬁ CTABKH NPUMEHIETCH 1OCAEAHAA pacKkpbitas CpeAHEeBIBCLICHHas

CTaBKa, W3MCHEHHAad NPOTIOPUHMOHATILHO M3MEHEHHIO ktovesolt crasku bauxa Poccun or
MCCdua, 3a }(OTOpblﬁ paccHuMTaHa  CpeAHeB3BeIUeHHas CTaBka OO0  jarsl onpeacneHHs

cripaeanuBoll CTOMMOCTH aKkTHBa:

Coipeppots, = Teppois, + (KC;),.O. - chp.))

rue:

Tep.po, — CPCAHCBIBCIICHHAA NMPOLICHTHAS CTaBKa, nydiikyemas Ha oduumansiom caitte LG PO, 3a
mecal, Haubosee OnuzKUil K maTe OUEHKM CO CPOKOM MPUBACHEHNS, NONAJAIOWMM B TOT XKE -




HHTEPBAJ, YTO W CPOK, OCTABIMHCH HA OTHETHYIO ATy A0 MOTALIEHHS OLEHHBACMOro aKTHBa

(obszarenscraa);

KCpo. = xmouenas crapka LB PD, yeranosnennas na AATY OLICHKH;

KCep. — cpennas wntouesas crasxa LB PO za KajeHAAPHBIA MECALL, 3a KOTOPLI onpeseneHa craska

Cep.pras.s

Cpeanas 3a KaleHAAPHBIH MECSTT KITIOYeBas CTapKa LB P® paccunrsiBaeres no gopmyne:

i

2iKC *T;
T ¥

KCqp,, =

rae: ,

¢ T - gonuyecTso aueit B ;\aneﬂ,uapmm MECSILIE, 33 KOTOPBIF paccuuTLiBaeTes NPOLEHTHAs ¢ t
e KC; - wuouesas craska LB P®, neficrsopasimas B i-om NEPHOE KAJCHAAPHOTO wzcxud
¢ Tj — KONHYECTRO AHEH KaNeHAapHOro MECsia, B Teueye KOTOPbIX AeHCTBOBaNA NPOLEHTE
KG;.

v Oupepenenne pacyerioi PHIHOYHON CTABKE IS I0JINOBBIX HEHHLIX Gymar

B xauecrse puiHOwHON crapkk ans ADONTOBBIX UEHHLIX OyMar rpUMEHAETCS CTaBKa, orpeaensemas
HCXOM U3 CNOMKEHNA 3HaYeHUs DeCKyNoHHoi KpuBoH AOXONHOCTH rOCYgapeTBenHbix obnurayuit Od3
CPOYHOCTH, COOTBETCTBYIOMICH CPOYHOCTH OLCHHBAEMBIX ofnurauuii, a TaKKe MEAHAHHOIO
KPCAHTHOTO CUpena, COOTBETCTBYIOMICIO pEHTHHrOBOI rpynne, K KOTOPOH OTHOCHTCS BhIIYCK

QUEHMBACMBIX 00nMra UM

Homunanbhas Gespuckosast crapka - CTaBKa, onpefeNsieMas KK 3HAUCHHE KPHBOH GeckynouHoi
HOXONHOCTH B TOUKE, COOTBETCTBYIOHICH CPEAHEB3BELIEHHOMY CPOKY 0 NOFalleHHs [IPOBEPAESMOTO

HMHCTPpYMEHTA:

Y{t) = ;»00()r expk wz

rae:

YQ)“‘ JHaYeHue KpHBOi:I 6€CK}1ROHHOﬁ AOXOAHOCTH, B NPOUEHTHLIX NYHKTaxX,

baszncuslll nyHKT ~ eguHHIa W3MEPCHMA JOXO/HOCTH, pasnasd oaHol coTtoll npouenta {1 6.n. = O,GI%).f

G()=p,+(5, ‘Tﬁ) e\p(w.ﬂ) ~ B, exp ( )nhgg,ex; {N(_{:ﬁ) ]

2
7 b; i
, The
G(f ) - B GasucHBIX nyHKTax;
{— cpesiHeB3BeLeHHbIi oK A0 norawenus/odeproL.
R}
Cp. B3B. CPOK = % (CFy x (t; — 1)/365)
= g, = a., =a +ak’ =2, 4

Dukcuposatitible napaMeTpsl pasHbl: 0, % 0'65 e T =2,




bi=a2’ bM:b,./kn i=1...8 k=16

»% pne

Hunamuueckue napamerpsl — KodhGULHEHTE! Pos B> o 7, 8, = s

Herounuk nudopmauny — oduumansusiii cait ITAQ «Mockosckas Gupsar hitp://moex.com/a3643,

«Apxus rmapameTpos G-KpHBO Ha 3aKpLITHE TOPTOB (EOD)».

%
Tpu nporpammtom pacuere 3HaAUSHHS KPUBOIL DECKYNOHHON NOXONHOCTH 1 (I ): y

3anATol;

v NPOMOKYTOYHDIC OKPYINICHHS 3HaUYCHUS (7([) HE ITPOM3BOANTCA,

3HAUCHPE ¥ (’) OKPYIASETCA MO NPABMAAM MATEMATHUECKOTO OKPYIVIEHHS B NpOUEHTax C 2
3HAKAMHM TTOCHE 3angToi.
Hns  uenelt  pacuera  kpeaurHOrO cnpeja  Ans  oONHralyy  OCYILECTBARETCS  CHEAYIoWas

NOCHEOBATENLHOCTE HeHcTBUIT:

v B 3aBUCHUMOCTH OT Hanumudusg MWW OTCYTCTBHA KPCAWTHOTO peﬁ'rm;ra Y BbINYyCKa OGHHFZ{ILNM

(kpeuTHBIH PEHTUHT B BATIIOTE BHIMYCKA), IMUTEHTA MITH TIOPYUHTENIS IO BBINYCKY OBIUralyH,

obnuranus MOKeT GuITh OTHECEeHa K ONHCH 13 TREX UMCIOLIIHXCY p@ﬁTHHFOBbIX FPYTiTT,

¥ 3HAYEHHS MEAMAHHOTO KPENUTHOrO Crpeaa ANS ykasauHoi obanraimm NPUHBMAETCA PaBHbIMU

3HAMEeHMAM CIIpeaos LUI‘R OIigﬂeileﬂCHI’{Offi pCﬁTH!-H“OBOﬁ TpyTiibI.

MEAMaHHOS 3HAUEHHE KPEAMTHOTO cripesa 3a nocieanue 20 Toprosuix auel. MNopsnok onpeiér c.mi :

COpaseifivuBorQ KPpCAUTHOrO crpena ans p@ﬁTHHI‘OBE;IX TPYIHT NPRSACTABNCH HMDKE.

Onpenenenne peliTHBroBoit rpyuis, K KoTopoi apuRaggesut obaurauus

Onpenenenne NpUHANIEKHOCTH K TOM MAK MHONH pelTHHrOBOI rPYHNe NpOHCXOAMT HA OCHOBaHHH
HIWKEIPUBELEeHHONW Tabauilbl CONOCTARACHHS PEHTHHIOBBLIX LIKAN BEAYUMX PEHTHHIOBBLIX AreHTcTs,
npusefennsx B Tabmiie 1.

Ypr HaAWYUH Y BbUTYCKa 06.‘”»{1‘31),””, €C OMHTCHTE MW NOPYUHTENN 1O BLINYCKY HECKOJLKHX

pCf/'STl'H-lI‘OB, BI;I6MP8€’I”C$I HauboONLINI 13 AKTYANLHBLIX KPCAWTHBIX ]}6?1'1'”141"08.

Beero BBIACAAETCS 3 pCﬁTHHFOBbIC rpynnbt

v Pelitunrosas rpynna | — oBnuraimu (3MUTEHT, MOPYUHTENb BbINYCKa) ¢ pelTiirom o1 B

BBB+ (no wkane S&P); -




v' Pelrruurosas rpynna l — oGauraiwn (IMUTENT, OPYUHTENb BbITYCKA) ¢ peliTHHIOM OT B- 1o B+

(r1o wikane S&PY;

v' Peifranrosas rpynna Il — ofaurauus (3MHTEHT, NOpyHWTENh Bbinycka) 6e3 pelitunra

MENAYHAPOAHBIX H HALMOHANbLHBLIX pE}!\:lTMHI‘OBle areHTCTB.

ConocraBlieHue mKan peii'm HIOBBIX Ar¢dTern

ooy | Moodys S&P Fitch PedTHHr By,
“',jAKPA ; Okenept PA Mexaynapons | Mexaynapons | Mexaynapon | rpyfna :
‘ ~ T ; ast IIKana ast rKana Hast UIKana
Baal BBB+ BBB+
BaaZ BBB BBB
AAARLY ruAAA Baa3 BBB- BBB-
AA+RU), ) i
AARD), AA- ruf;iAi;{A— Bal BB+ BBt Pe:";‘;*:;; *}335‘
(RU). e P
A+<RU>: Q. o}
ARU), A-(RU) FuA+, TuA Ba2 BB BB
BBB-+(RU) e Ba3 BB- BB-
BBB(RU) ruBBB
3 3 . + » _§‘,
BBB-(RU) ruBBB- Bl B B
B2 B B
BB+(RU), -
BB(RU), BB- ruBB+, ruBB B3 B- B-
RU)

Bonee Hu3kuil pedTHHI/pelTHHT OTCYTCTRYET

- !
Peiftunronasn
rpynina H .




Onpepesienne KpeanTHOrO Cnpesa Nis peHTHHIOBBIX rpYHn
Hns pacuera 3navenus KPEANHTHOTO Cripefia COOTBETCTRYIOWEH peliTuirosoll rpynmt z/xcnofm? TOTCS
3HAYCHHMR NOXOMHOCTH crnefyiowux uHaekcos [TAO «Mockosckas Hu Oupikar, Kotopas pacuz

O MTOTam KawJIOro TOProBoro fiHs: .

v Wnaekc kopnopaTueHbix oGaurauii (1 (1-3 rona, peiituur = BBB-) (Tukep: RUCBiTRBBBY) s

Onmucanue nrgexca - http://moex.com/a2197
ApxuB 3nauenudi - http://moex.com/ru/index/RUCBITRBBB3 Y/archive

v VIHIAEKC KOPIOPAaTHBHBIX OGAMraLuit (1-3 roma, BB- < peiitunr < BBB-) (Tukep:
RUCBITRBB3Y)

Onucatue unjexca - http://moex.com/a2196
Apxue snauennii - http://moex.com/ru/index/RUCBITRBB3Y/archive

v MHIeKe KopropaTHBHbIX oGiHralil (1-3 roaa, B- < peiirunr < BB-) (Tukep: RUCBITRB3Y)

Onucanne uugexca - http://moex.com/a2195

Apxus 3nauenui - http//moex.com/ru/index/RUCBITRB3 Y/archive/

v VIHIEKC rocyjapeTBeHHbIX obanranmii (1-3 rona) (Tukep: RUGBITR3Y)

Ounucanue nujiekca - hitp://moex.com/a2247

Apxus 3Haqennii - hitp://moex.com/rv/index/RUGBITR3 Y farchive/
Pacuer kpeauTHOTO cripena s pelTHHIOBLIX PPy OCYIIRCTBASETCA N0 CNERYIOUINM BopMy am:
Pelttunropas rpynna [

Kpenwruwiit cnpen ans kopriopatushsix obauraumii ¢ pelitunrom or BBB- no BBB+ paccuntbipacres

1o gopmyae:
Shbb = {(YRUCBITRBBB3Y - YRUGBITRBY}, rae
S — 3HaueHHe Cipeaa B MPOUSHTHBIX, [y HKTAX,

Y o CPEAHEB3BCILICHHAS JJOXOAHOCTE HHACKCA,

Kpeaurnuiii cnpen ans KOpropaTHHeIX obnurauuni ¢ pefituurom or BB- 1o BB+ paccunTsiBacT

thopmyne:
Sbb = (YRUCBITRBB3Y - YRUGBITR3Y)

Kpepuwrnwiit cnpeg nis seedt PEHTHHTOBOR rpynrib I, T.e. KOpropaTHBHLIX 0GAMraiil ¢ peHTHHTOM 0T,

BB- 10 BBB+ onpepensercs no dopmyse:



SPI't = (Sbbb + Sbb)/2

Menannoe 3HaueHue crpena s peitruurosodi rpynnst [ { SPIT ) paccuntbinaeres 3a nocs

Toproseix aHel. Kpeauraniil cripej onpeaenseTes 33 yKasauHbH nepuoj i paccuuThiBacTes

13 [I0IYUEHHOTO PAIa NaHHbIX.
Peitrnuropan rpynna 1

Kpemraeiit cnipen s kopnoparususix obaurauyit ¢ pefrurrom ot B- po B+ paccuuThiBaercs no

dhopuyne:
SPrTi = (YRUCBITRB3Y - YRUGBITR3Y)

MenuanHoe sHaveHue crpea ans peitrunrosodt rpynnet 11 (SPTT ) paccunrbiaetes 3a nocneasue 20

ropropeix axell. Kpeautupiit cnpen onpenensercs 3a yKa3zaHHbI HEPHOA BPEMEHH ¥ DACCUMTLIBACTCS

MEAMaHa U3 NOJYUEHHOr0 psia AaHHbIX.
Pefiruprosan rpyona HI

ATBHOE

B OTCYTCTBHE KDCAUTHOIO peﬁ’rtmm Y OMHTCHTE W DMHCCHH, HAa OCHOBAaHHH ﬂpO(bGCC}iOiﬂ

CYMACHMS, KPEAUTHEIT cnipen onpeiensercs kak 1,5 ¥ SPUHL

MeananHoe snadenne cripepa naa pedfrudrosol rpynnst [ (8 Prifl) paccumnTeiraeTcs 3a nochemnite 20

TOProBoiX JHEH.

TIpu pacuere 3HAYECHWS MEAMAHHOIC KPEAWTHOrO CRpeia AAf peHTHHIOBLIX TPynil OPOMENKYTOYHbE -
OKpyFAeHnust 3uaveHudl Sbbb,  Sbh, SPII, SPrii, SPritl me npoussopsted. Ilonyuennoe -Meanannoe
HAUCHHME KPSJIMTHOrO CHIPEeAa OKPYITIIETCS NG NPABHIAM MATEMATHUSCKOTO OKPYIIESHM C TOUHOCTLIO

A0 ABYX 3HAKOB 110Che 3angToi.

B cnyuae eueceHuns wsmeHenuit v pononxenud B macrosugve [IpaBuna B 4acTH U3MEHEHWA BUIA

PBIHOYHOH CTABKY I aKTUBOB (00A34TENRCTR), NPUIHAMHBIX O BCTYINEHHH B CWIY M3MEHEHUH H

ACnonneHult B HacToAmue Hpaﬂwm, pPHIHOUHAA CTaBKa, OfpelSncHHas no COCTOAHWMIO Ha A4ty
NEPBOHAYANILHOIO TPU3HAHKA aKTHBa (0651331’em>cma), H3MEHACTCs € AaThl Haydana npuMeHeHHs .

U3MEHERWH U aonondenult B Hactosuue pasuna.



I{p!i'{'(?i}ﬁ!{ HPpHSHAHESA H NPEKPANICHNT OPHSHAHNY AKTHBOB H 065’133’!‘0.5158’3‘!3, HpHHHMaebe}( B

pacuer CHA

Buawl akrusos

Kpurepnu npusnanus

Kpuvepuu npexpaennsn
NPHIRAHHSA

,H(‘.‘:HG)KHMC CpeacTsa Ha cuerax, B

TOM  YMCie  Ha
BaIOTHBIX  CueTax,
Ynpasnsouelt komnanuei

TPAH3IUTHBIX,

OTKPBITHIX

Jarta  zauucieRMs  ICHEXHBIX
CPEACTB HA COOTBETCTBYHOILMH
Oankopcxull  cueT (pacuyeTHbil,
TPAaHIUTHBIN,  BasIOTHBIN)  Ha
OCHOBAHHM BBITHCKH c
YKA3aHHOro cyera.

Hara HCTIONTHEH K
kpeauTHolt  opranmzauueii
oba3aTenbeTs 1o
NEePEUHCIICHUIO  JICHEKHbBIX
CPEACTB CO CHETA;

Hara  peuenus banka
Poceun ob OT3bIBE
aunenzuy 6anka (IeHeXHbIC
cpejicTBa  TIEPEXOHAT B .
craryc npouedi | ¢
HebUTOPCKOH L
3A[0KEHHOCTH);
Jlata  puKBMAAUHMY
cornacho " nRGOPMAaL
pacKpLITOl B oPHLBAALHY
JIOCTYRHOM  MCTOUHMK
TOM  udCie  3anuch B
EFPIONT o ms}{mmaumg
Hana).

HeHexnbie cpeicTsa BO BRAAAAX, B
TOM 4MC2 HA BAaMOTHBIX CHETaX,
OTKPbITHIX Ynpasastoteit
KOMINaHuei

Hata  3auncneHus  OEHEKHBIX
CPEJCTBE HA COOTBETCTBYHOMIMH
Jeno3uTHbI cUeT HA OCHOBAHHMH
BLITUCKH C YKA3aHHOTO CHETA;
Hara NepeyCTyKH npasa
TpeboBaHKa O BLHIIATE BKAAAA W
HAYMCACHRLIX  NPOUEHTAX  Ha
OCHOBAHIH J0r0BOpa.

Jlara HCTIONHEHHA
KpeauTHON  opranmsanuei
obsBaTeNbCTE O BO3IBPATY
Braana (BOZBpAT Ha cueT

JCHEKHBIX  CPEACTBE 1O
[OroBOpY GaNKOBCKOro
BKNAJAY,

Hara thakrrveckod
NepeycTyiKu npasa
TpeboBanys  ©  BbiLIaTe
BKJAAA M HAUHCHCHHDIX

NPOLEHTAX HA OCHOBAHHH
JloroBopa; Do
Hara  pewennsn
Poceuu ob |

CpeAcTBa  ~ BO.

NEPexXoAnT B
pebHTopCKOH
3AA0IHKEHHOCTH); o
Jlara nuxeumaumn  Oadka
COFTSIACHO HRQOPMAaLHH,

PAacCKpBITON B OPUHHAILHOM

JOCTYIHOM  HCTOUHMKE (B
TOM  HMCHE  3aficH B
ECPHON o  nuksupaumu
Dauka).
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Hennpie Bymaru, BKITIOYAH
npoueHTHBI  (KynoHHeHT 10X04)
HAYHCACHHBIN ¥ YIa4eHHbIH

1. Jara nepexoia
cODCTBEHHOCTH  HA
Oymaru:

ecnu uennad Oymara TNOAIEKHT
YHYeTY Ha CHeTe [Aeno - [arta
3aguucienus teHuo Oymard ua
cHer neno, OTKPBITBIHA
Yopapasiouwiet  komnanue# B
Criew annznposaniom
ACTOBUTAPHH, MOATBREIKASHHAS
COOTBETCTBYIOWEH BRIMUCKON 1o
CHETY Ierno;

€CNM  HOKYMEHTAPHLIE LCHHbIE
OyMary He MOARSKAT YYETY Ha
cuerax Aenc (3a HCKHOUYEHHEM
HENOIUTHLIX cepTudHKaToB) - ¢
2atel npuemMa ueHHoH Oymary,
onpenenseHHON B COOTBETCTBUY C
YCIOBUAMU norosopa u
NOATBEPKAEHHOH akTom npuema
nepepaty ueHHsx OyMmar;

10 JENO3UTHBLIM CepTH(mKaTam -
jara  3auucnenns BO BKIaj
(neno3uT) JDEeHEKHBIX CPEACTS,
NOATBEPIKAEHHA BhiNHCKOH ¢o
CHETA NO BIJIAaRY (Aero3uTy) i
¢ garbt npuoGpeTeHHs | Takoro
CepTH(UKAT, NOATBEPKASHHON
AKTOM. : '

npas
LCHHBIC

1. JHara nepexoaa  npa

cOBCTBEHHOCTH HA  LICHHBIC -
Gymaru:

ecnw  ueHHas Bymara,
NOANCKHT YUHETY Ha cuere
Aeno - Jara  CnucaHus
HeHHoll Oymaru co cuera
jeno, OTKPLITOFO

Yapapastowel  komnanuel
5 Creudanusuposantom
ACNOZMTAPHH,
NOJTREPIKRCHHAS
COOTBETCTBYIOWIEH
BLINMCKOI 110 CUETY ACHO;
eChn NOKYMeHTapHbie
UCHHbIE Gymary ' He
NOANCIKAT YHETY Ha HET?
neno {32 HOKMIOYE
JETO3MTHBIX | .
CepTHRUKATOR) .
nepefasn  LeHnoli- 6y}

onpeaeneHHoH B/
COOTBETCTBHH € YCJIOBHAMY |
JOroBopa S
NOATBEPIKICHHOH AKTOM
ApUeMa MEPEIaud HEHHBIX
Bymar;

o HeNO3UTHBIM
cepruduraram - para
HCKJTIOUEHHEM  CIIMCAHUA
BKJIA/4 (nenosura)
HEHEMKHBIX CPeNCTS,
NONTBEPACHEHHAS BBITHCKOMH
coO cuera [0 BRAALY
{(neno3IuTY), WAM C  [aThl
CRHCaHNA TAKOTo
cepruduxara, )

NOATREPIKAEHHON AKTOM; .
CCIM MO IMMTEHTY LEHHE
Bymar BHecena! safl

ET'PIOJI o auxsn
JATBE 3AMHCH O JIHKB
IMUTEHTA (nosyien
HHPOPMALIMHT O IHKBHAALHN -
IMUTEHTA); o
[pU  MOMHOM  [IOrauieHuH
AOAroBOH  Uennoit  Gymaru

jaroit epibuiTHa  spngerca
REHb HCTTONHEH NS
IMHTEHTOM CBOMX
00438 TENLCTB o
MOraleHuio AONroBoi

ueHnol Gymaru.
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2. C parbl  HaCTYIEHHS
CPOKA NOralieHus UeHHOMH
Oymarg, 3a HCKIHOYEHHEM
JOCPOUHOro noratleHusd,

3. C  parel  nonyuewns
JCHEWKHBIX CPEACTB B CueT

[TOAHOTO MCTIONHEHMS
00s3aTeNbCTR 0}
JOCPOUHOMY  NOTAIIEHUIO
uenHol Symaru,
Hpouentaplit (KynoHHbiit) noxon, | [poueHTHIH (kynonuuii) | Hara WCTIOJIHEHHS
yriiadesusi npy npuofpereHun | 1oXon, yrauesHntit Apu | 00A3aTCHBCTE  3MWTEHTOM,
O IOJITOBLIM LEHHBIM Bymaram; npuoGpPETEHHN, TNPH3HASTCS HA | NOATBEPIKAEHHON )

Ipouentseiit (Kynouuwi) noxox,
3aABJAEHHBIN B YCHOBHIX BBIIYCKA
¥ HAYMCACHHBI B TiepuOk nochne
npuobpeTesust  ne  JOArOBLIM
LeHHbIM Dymaram

bitng nepexona npae
cobCTBEHHOCTH Ha oGaurao;

[IpouenThbiit {KyMNonHbI1)
JIOXO[, HauHCHEHHBLIH B nepuos
BAAJEHHS, NPH3IHACTCY HA JATY
onpepenenus CHA  cornacro
YCIOBHAM  BBIIYCKA  JOATOROH
uenol Symaruy:

KaK Ha4HCHEHHBIH 33 nepHoa ¢
&t NpHodpeTeHms

Au00 ¢ AaThl HAYANA OUEPEHOTO
[TPOLEHTHOIC NEepHoJIa.

fankopckoit Bmm«zcm;‘{i o
pacueTHOro
Yrnpagasioueh, * Ko
unu otTyerToM GpoKepi

JNara HCfOMHeHH:
063aTENLCTE  IMUTCHTOM,
NOATEEPIKIEHHOH T
BLIIMCKOH ¢

GaHKOBCKOH
pacueTHOro cuera
Ynpasisiowet  KOMnaHuu

Wi orderom Gpokepa.

Heburopckas 3aposukennocrs no | Jina geburopekoii | Jlara HCIIOAHEH WS
NIPOLEHTHOMY (KYTIOHHOMY) | 3A0TOKEHHOCTH no | o0sM3aATENLCTE  BMHTEHTOM,
AOXORY 10 HOATOBBIM  UEHHBIM | NIPOLIEHTHOMY (KYITOHHOMY) | NOATREMKACHHOH
Bymaram K Bblruare; JOXOAY 1O JOArOBbLIM LEHHBIM | OaHKOBCKONW  8LIMHCKON ¢
Dymaram — Jara  TNOTAIUGHHS | PACHETHOIO cuera
Jleburopekas 3aHQMKEHHOCTE 1O | POLEHTHOIO (xyrnounoro) | Yapasmuowe#h komnanuei
HACTHHHOMY/TIOSHOMY MOTatieHIIo | J0X0/1a Ha OCHOBaHHM pelenua o | JLY. CpeacTBaMH’
SMHUTEHTOM OCHOBHOIO JOJIFa 1O | BBITYCKE; NICHCHOMHBIX  HAKOIEHUH
JOATOBBIM USHHBIM GyMaram unn oruerom Bpoxepa;
s aeburopexoii | Jlata m{g(i‘let’ I
3a70/HKEHHOCTH 110 | IMHUTEHTE, o
HACTHUHOMY/TIORHOMY poinivcke w3 EIPR)
NOTAIHSHHIO IMUTECHTOM | BBIITHCKU b
OCHOBHOTO JIONTa N0 AOAFOBBIM | COOTBETCTBYIOWETO &',
teHHbIM  Oymaram  ~  Aara | YrOJHOMOYEHHOTO  OpraHa:
YACTHHHOTO hi] fIOJIHOTO | MHOCTPaHHOTO
norateHus HOMMWHANA Ha | rocynapcrsa).
OCHOBAHMI PEUISHUS O BLITIYCKE.
Heburopckas 3anomxennocts no | Jlata  Havana  ofazatenscrsa | Jlata OKOHUYAHHS
UPOLIEHTHOMY JIOX0Y no | cornacHo YCHOBHSIM | O0A3ATENLCTRBA  COIIACHO
DEHEIKHBIM CPEJCTBAM Ha CMETAX | AOroBOpa/CornalieHus 0 | YCIOBHSM
Ypasasioweh KoMnanu [IPOLEHTHOM [OX0je no | norosapa/cornatesus 0
ACHENHBIM CPEACTBAM HA CUETAX | MPOLEHTHOM  AOXOHEe 110
Yupapsioueit Komranuedi. DEHEXKHBIM  CPENCTBAM  Ha
cyeTax;
Jlata nepeycrynku npasa
TpeboBaMnMa O BBLINAATE
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BrJjang M HauHMCICHHBIX

NIPOUEHTOB HA OCHOBAHHH
IIOrosopa;

Hara peHieHYs Banka
Poceun 00 OT3bIBE
NHLEH3 UK Banka,
(nenexrbie CPEACTBA

UEePeXOUsT B CTATYC npoyeii
aeburopckoit
38J0IDKEHHOCTH);

Hara  nuxeupauu 6de
COMfacHo MHd)optm
PACKPBITON B 0(]mumm 1}19\
JOCTYHHOM ~ HCTOQHHK

TOM  uncre 3&!&!{0&
ETPION o nuxsiijaiii
Gauxa). -
HleGuropekas sanomxexnocts no | Jlata npusnanus neburtopekoit | fara HCHONHEHHS
BLUIATE AHBUACHLOB M0 AKIWMAM | 33[l0/DKEHHOCTH 110 BBULAATE | 0GA3ATEALCTE  SMHTEHTOM,
AUBHIACHOB 110 aKuuaM | OATBEPIKAEHHOM
sBasiercs - para Qukcaumy | DaHKOBCKOW  BHINHCKOH ¢
peecTpa  AKUMOHEPOB /Ui | pacueTHOro cueTa
BLITTATH] AMBUHACHIOR B | Vnpasnsiomiel  KOMIaHuH

COOTBETCTEUM ¢ wH(pOpMauuet

Wiy oT4eToM Gpokepa;

HKO AQ HPJL unu | Jlara JIMKBUAALIH

ofunmanbHLIX CaAWTOR IMUTEHTA | SMHTEHTA, COFHACHO

HeHHBIX Gymar, seinycke w3 EIPHOJT.
Henexnne cpegersa, | Jara  sauncaenus  aenencuwbix | Jata UCTIONHEHKS
Haxoasmnecs Y | cpeacTs Ha  crieunanbiblil | Gpokepom obs3arensers no
NPO(ECCHOHANBHBIX  YUACTHHKOB OpoKepcKult CYCT Ha OCHOBAHUM | NEPEUUCICHHIO  JEHEKHBIX

phiHKa eHHbx Symar (Bpokepa)

oryera dpokepa.

CPEACTE CO  CNELUHANBLHOIO
GpokepcKoro cuetra;
Hara  pewenus -
Poccny 06 1
mueHsun Ly 46
(neuexubie L
MePexoAT B CTATYC An
neburopckoi :
3AA0KEHHOCTIY), .
Hara nuxeraaumn Gpoxepd
COTJIACHO nHdopMaLy,
PACKPHITOH B omuManbHOM
AOCTYIHOM  HCTOUHUKE (B
TOM  HHCHE  3aNUCH B
EI'PYOJI o  nuxsupaumu

Gpoxepa).

3a[0MKEHHOCT N0 CAelKam ¢
LEHHBIMH Oymaram,
3aK/MOMEHHBIM Ha yenopHgx T+

Jara SAKINOYEHUS
norogopa  no  npuobperenuio
{peasmzanuu) ueHHbIX Oymar,

Hara nepexoa npas
COOCTBEHHOCTH Ha LEHHbIE
OyMarW, noaTBepIcIeHHasN
BLIMHCKOH 10 cHeTY aeno.




Heburopckas 3a0JBKEHHOCTD, | Jins OCTAankHBIX BUAOB akTHEOB - | 18 OCTaNbMbIX  BWAOB
BOBHUKILAS 110 NpoUKM | jara nepeaayn aKTHBOB | aKTHBOB!
OCHOBAHHIM (nenexupix  cpeacts) nwuy, B |- Hara HCTIONHEHNA
OTHOLICHHH KOTOPOro BOZHHKAST | 0OH3ATENLCTH nepen
AeGUropeKas 3a/(05KEHHOCTD. Ynpasnstoweil  KoMmuanuel
COTJIacHO IOTOBOPY;
- Hara TMKBHAALHH
3AeMILIMKa, COrIacHo
Brinvcke w3 EIPHOJ ¢
3a/l0/UKEHHOCT  NO  CAGTKAM, Hara Crcanmus neHexHbx | [ara . 3aUHCHE]
COBEplIaGMbIM  HA  BO3RPATHON | CpedcTs, AOATBEPIKACHHAR | HEHOKHBLIX -+ -
ocHose (oBparHoe PEIIO) otyerom Gpoxepa. NOATBEPIKACHHA "
Gpoxepa. '
Kpurepun
Buabt o6azarensvcrs Kpurepuu npusnaumn fipexpatienna
fipHu3HaHun
Kpenuropekas 3aziomkensocts no | Jara sakmovenus | Jara fIEPEUHCREHNA
ynnare  xomuccuit  (Gupkesplx, | COOTBETCTBYIOMEH CACTKIL JCHEKHBIX  CPEHCTB c

DPOKEPCKMX) ¥ HHBIX PACKXOAOB 1O
CHENKam

Bpoxepckoro cuera B cuer
ONAATLl KOMHCCHI W HHBIX
PACXOJIOB 1O CHENKAM

}(pS)IKHTODCKéIS{ 3a[B0IBKEHBOCTL 110
CAENKAM, IO KOTOPbIM Hacrtymuna
naubonee PaHHAS AaTa pacyeTos

Hara repexoia rpaea
coBCTBEHHOCTH Ha aKTHE
(IeneXHBLIC CPCACTRA) OT AMIA, B
OTBOMIEHHH KOTOPOTO BO3ZHHKAET
KPEAUTOPCKAA 380/HKEHHOCTE.

Hara HCTIOMHEHHA
00538 TENLCTR 110 JOTOBOPY.

Kpenuropekas 3aj10/0keHROCTD 110
BOZHAPPKACHUSAM Y rpasisiomeii
KOMITaHHH,
Crenuan3npoBanHomy
HENO3UTaApHIo, a TAKKE
08A3aTeNbCTRAM T10 OIIATE NPOYUX
pacxo/ios, OCYLIECTRIASEMBIN 132
CHET HMYLIECTBA B COOTBETCTBHH C
TpeboranmuaMu AeHCTRYIOUIErO
3aKOHOKATeNbCTRA Poccuiickoi
Depepaunn

Hara nonyuenus  poxkymenTta,
TIOATBEPIKAAIOUErD BLITONHEHHE
pabor . (okazanus  yeayr) o
COOTBETCTBYIOUIMM  BOrOBOPAM

i B COOTBETCTBHU C PABHNAMH
HHBECTHPOBAMMS.

Hara nepeuncnenus cymmo
BOBHATpaXMCAeHUH o
pacxomoB ¢ paGHETHORd
CHETA COTHACHO GAHKOBCKO)
BBLITTHCKE.

‘ f

Kpenuropekas 3a00mKeHHOCTE 110
BOZBPATY CDEACTB  NEHCHOHHBIX
naxkonaenuit 8 Hencuonusit gonn
Poceniicioit Genepauyu

B penb nonyuenus rpefosanus
Ilercuonnoro orna
Pocculickol Qenepanun o
NepeUnCcIeHy CpencTB
TEHCHOHHBIX HAKOTINEeHHH

Hata nepeuncierus cymmb,
ykazapHoi B TpeBosanun
Hencuonnoro ponna
Poccuiickoit ®eaepatinm, ¢
PACYETHOIO CHETa COITIAcHO
DaHKoscKol BhInKCKe,




[punoxenne 4
K Tpasunam onpeaenenus croumocty ancrsix akrupos OO0 BTE Kanutan encnonnbiit peseps b
OTHOLIEHHH CPENCTB NEeHCHOHHBIX Hakorernit [TencnonHoro gonaa Poceuiickoit denepatim

MGT()}.{HK?{ OHECHKM KPEeAUTHOTO DHCKA KoHTYRareutra

1. Lienu u onpepcaenus

Hacrosmas MeTOAMKa CHYKHT Afis oneHkn KpeiuTHoro pHCKa KOHTpareHTa, B TOM 4HUCHE rpy.
PasSMEILEHHH JICHEKHBIX CPENCTE B JICTIO3UTHl H HA CHETA C YCAOBHEM HECHIDKAEMOro OCTATKA B erm«sfumx ‘
OpraHuzaLuLX.

Kpedummpii puck — PHUCK BOZHUKHOBEHHA yObITKa BCAGACTBUC HCHCTIONHEHUA KOHTPArcHTOM
0BS3ATEABCTE [0 J02060pY, & TAKKE HEOMIAThl KOHTPATEHTOM OCHOBHOPO JOATE W/WIM MPOLCHTOB,
AIPHYHTAIOUIMXCS B YCTAHOBJIEHHBII JOMOBOPOM CPOK.

Kpedumuwmil  peiimunz — MHEHUE HE3ABUCHMOTO DEHTHHIOBOrO areHTCTBA O CrIOCOOHOCTH

pemmfryemom Ja  HCHNONHATh TIPpHHATBIC  Ha cebs (}}HHHHCOBMS 0obA3aTENbCTRA (Q ero

KPEeIMTOCTIOCOOHOCTY,  (DMHAHCOBOW  HAAEKHOCTH, (GUHAHCOBON  YCTOHUMBOCTH),  BHIDOMKEHHBIM

HCTIONB30BAHKMEM PEHTHHIORBOH KATErOpHU 110 énpeamennoﬁ pe:?n‘msro‘noi& wkane. B uesisx npuMeHcHits s

HACTOSILUEH METOMMKM HCTIONB3YIOTCS PEHTHHTH CIEAYIOLMX PEHTHHIOBRIX AreHTCTS! -
¢ Moody's Investors Service

Standard & Poor's -

&
e Fitch Ratings
e Ananuruueckoe Kpenurnoe Pelitunrosoe Arenrereo (AKPA)

e Peiirunrosoe arenrerso RAEX («BOxenepr PA»).
Hegpoan - nox nedontom noHumaetcs (GakT HEMCHONHEHHA (HHAHCOBOTO 00A3aTENbCTEA OBLEKTOM
peifTHHra B CPOK ¥ B 1oaHoM ofbeme. Onpeseniesne AehoiTa MOKET AONOAHATCsS (aKTaMy HEHCIONHEHNI
OUHAHCOBLIX  OBSIATENLCTE, CPOKAMM NPOCPOMKYM  BBIILIAT N0 HCMONHEHHIO CBOMX 00A3aTENLCTE B
3ABHCHMOCTH OT OnpeAeneHis PelTHHIOBOrO areHTCTBa 1 NPUCBAHBACMOro W KpeanTHOro peHtHHra.
Beposmuocniv degponma (PD ~ Probability of Default) — BeposATHOCTD, ¢ KOTOPOH KOHTPAreHT B TEHEHNE
HEKOTOPOTO CPOKA MOXKET OKa3aThCs B COCTOAHMM Ae(onTa. ‘ 1‘~
Homepu npu 6anxpomemse (LGD — Loss Given Default) — n0is OT CyMmbl, NOABEPKEHHON KPEAUTHOMY ; '
PHCKY, KOTOpast MOXKeT GbiTh [oTepasa B ciiyuae Ieonrta KoHTpareHTa. Lo
Cymma, nodsepocennas kpedumnomy pucky (EAD — Exposure at Default) — obuwii d@?’ém :
06A3aTeNbCTs KOHTpAreHTa nepeil KomnaHueil (Hanpumep, cymma BROMEHHH B 6&1!{1{03&918‘;, g

(HETOBUTDY) M HECHIKACMbIE OCTATIKH HA PACHETHBIX CHETAX, CYMMA BLIIAHHOTO 3aiiMa).



1. Meroanka CueHKH

Ouenka KpeJUTHOrO PUCKA TIPOM3BOAWTCA 1IPH NOMOLIM MOJEHH OXKMAAEMbIX KPEIUTHBIX

youiTon (ECL). ‘
ECL=EAD * PD * LGD*D,

egde: _

ECL (expected credit losses) — BenuunHa KpeanTHbIX yOBITKOR, Koppelcmpyloméx ,a!,etf»g@k‘m«;‘i
TIOTOKH. B

D (discount) - ko3QpUUHEHT JHCKOHTHPOBAHNS

D= 1/{1+ry™n

1l — FOPU3OHT BepOATHOCTH AedosTa

r — Ge3puckoBas CTaBka AOXOMHOCTH - CTaBKa, ONpElerieHHas B COOTBETCTBUM CO 3HAYCHHMEM
kpuBoH Geckynonuoit moxopnocty {craska KbJ[) rocynapcTBeHHbIX UEHHBIX Symar Ha udTepsane
PABHOM FOPH3OHTY BEpOSTHOCTH AedosTa.

TMorepu nipu Ganxporerse (LGD) onpeneasiores ciesyloniM 0dpasom:

LGD=1-RC,

ade: -
RC (recovery rate) — OJKHIACMBIil TPOLIEHT BO3BpATA 1o MPOCPOHEHHbBIM anma'fam. s v
Bepostriocts  aedpoita KOHTparelTa Ha Tropusowte 1 TrOjl W - noTepH npi ‘éa\tiﬁ)b’g The,

OLIEHUBAIOTCS (METOMBI): : B G

|. auB0 HA OCHOBAHHH TYGIUUHBIX AOCTYAHLIX JaHHLIX (10 BeposTHOCTAM Aedoarta OAHOTO w3
MEKIyHapoaHeilt  pelftunrosbix  arentets - Moody's  Investors Servie, SnP wnuw F itk'c',hv,“
nyfauKyeMpix Ha calite areHTcTBa B COCTABE €KEIOJHOI0 OTHETa, a TAKKe Mo Tabnuue |
COOTBETCTBIA YpOBHENH peliTuHros (B Cilydae HalnHuus Yy KOWTpareHta peHTunra MHOro
PEUTHHTOBOTO AreHTCTRA, BXOAAIMX MO0 B PEeCTP KPEMHTHBIX PEHTHHIOBbIX areHTCTs, Ji 1oo
peectp GUIMaNos U NPEICTABHTENbCTE HHOCTPAHH bX PElITUHIOBBIX ATEHTCTR, TTBINKYEMbIX HA
caiite banka Poceun);

2. b0 1O OUEHKE COOTRETCTBUSA YPOBHIO peliTHHIa Hepes KPeiHTHbI cnpsi obnnratuit JanHoro

kourparenta ([Tpunowenne 1 k macrosiueidl Meroauku). Tlpu stom Ans onpeaesicHus ' B

BEPOSTHOCTH ACONTA HCNObIYETCS CPefiHuil YPOBEHb PEHTIHIA B KaX(IOH rpynnc;

B cnyuae OTCYTCTBUA Y KOHTpareHwTa peWrTHHrd, B TOM HHCHE NpH ONpeicicHin PD \m’m;
dusrueckux nuy, PD onpejlensercs Ba OCHOBaHWU JOCTYNHOW CTaTHCTHUECKOH 11%1(})(3;3@3{
umetouleiics v Yipapastomet KOMnanuu; B

Crpaseingas CTOMMOCTE [IPHHUMAETCH PABHON CTOMMOCTH, onpeAeneHHOR B éoémk

METOIOM Ouetiku corsiacuo Tpasunam CHA, 3a suiuetom ECL.
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Tabnuna 1. CoorBercrBue WK peHTHHRIOB

. ; ; Moody's S&P
AKPA E}Kgmm‘ P A Memxpynaponnan | Mexpynapoguas Mezcﬂyuapg
b o EKANA ' mKajsa wrcada
Baal BBB+ BBB-+
Baa2 BBB BBB
AAA(RU) mAAA Baa3 BBB- BBB-
AAHRUY, -
TUAA,
AA(RU), AA- Bal BB+ BB+
ruAA ‘
(RU)
A+HRU),
TUAA-, TuA+ . Ba2 BB
AR
A-(RU), TUA, TuA-,
) Ba3 BB-
BBB+RU) - TuBBB+ ’
BBB(RU),
uBBB Bl B+
BBB-(RU)
ruBBB-,
BB+HRU) 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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- . . Lo
IIG{)KEOK QHPEACHCHNIC COOTBETCTBUNA YPOBHIO DCHTHHTA MeDC3 KPCARTHLIN CUpe] 06,_!11’({73““,

Tlopaaok onpenesneHus COOTBETCTRUS YPOBHIO PEHTHHIA HA AATY OLEHKM:

1. Onpenensercs ROXOAHOCTE K NOralUeHUIO N0 OOAWraLWimM AaHHOH OpraHu3alivi cpomM 6.ojxée
1 ropa u mexee 3 net. Hpu orcyrersun obaurauui co CpoKom mMenee 3 IET MOMHO HCNONb30BaTh ‘ o 3
CHP2JL C MHAEKCAMU COOTBETCTRYOWEH cpounoctd. [lpn sHanuuum obaurauufi €O CPOKOM ’
MOTaleHHs TOMBKO MeHee | roja Afs pacuera KPeAuTHOro crpafia MOTYT MCNOAb30BatThCH
ofnuratMy Apyrux amutentos (Kak MHRMMYM 3-X), HMEIOMMX Kak ONu3KHe 1o cpoky H
JoxonHocTy obnuraunu, Tak ¥ obauraiy co cpoxom 1-3 ropa.

Onpepensercs, AOXOAHOCTM KAKOFO M3 WHAGKCOB NOAyUeHHas MAOXOAHOCTL no oGaurauus

HauboJIee COOTBETCTBYET, B KAUECTBE MCPbI GIH30CTH HCTIONBIYETCA CPpeInit KpeanTHBIH Cripas,

O65¥Iﬂ“ﬁuﬁl\:ii ¢ G-curve B CPABHCHMH C KPCAMTHBIM CHP3A0M YKA3AHHBLIX HHXC HHICKCOB. ;:: ¢ '

KpeanTsbilf CNpsj PACCUWTHIBACTCS KAK PasSHULA MEXKIY AOXOAHOCTBIO K MOTameHwo
o6nuranuy Ha cpox ee Moauduunposansoit mopauun 1 G-curve Ha 70T cpok. B ywasz\m. BIX
LEHRX UCTIONBAYIOTCH CAEAYIOLINE MHASKChI: :
¢ HMunexc xopnoparuehbix oGauranuit (1-3 ropa, peditunr > BBB) .
Tuxep - RUCBITRBBBY
Onucanue uHaekea - http:/moex.com/a2197.
Apxus anauernit - http:/moex.com/ru/index/RUCBITRBBB3Y /archive
e lupexc xoprnopatususx obaurauuit (1-3 rona, BB- < peiiftunr < BBB-)
Tuxep - RUCBITRBB3Y
Onwcanvie udgexca - http://moex.com/a2196
Apxup snavenuit - http//moex.com/ri/index/RUCBITRBB3Y /archive
e Mugexc kopnopatuphsix obmurauuii (1-3 rona, B- < pelirunr < BB-)
Turep - RUCBITRB3Y
Onucanue uuierca - http://moex.com/a2195
Apxus znauenuii - http://moex.com/rt/index/RUCBITRB3Y/archive/
Mo cnepyioweit Tabinue ONpeenseTcs, xaxol yposeHb peiliTHHIra HCHOAbL30OBATL tx‘;p}i‘

QUPCALCHCHUN BEPOATHOCTH ae(bon“ra:
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- Moody's

: Hunewe SR
Mexaysaponnas ukana L

Baal

Baa2 RUCBITRBBBY

Baa3

Bal

Ba2 RUCBITRBB3Y

B2 RUCBITRB3Y

. . ‘ B L2
' Criocod ye CHHUHHS KPCIRTHLIN CHP3A0E YOTAHABNHRACTCH CAMOCTOATLIIHEHO, MOWET HCITONLIOBATHCA KaK CPCAHCS ) s
F 3

8{3!4(1)1\'1(’)'1“’(‘10(31(06, TAK B CPCAHEBIBEIICHHOE 1O 00Bemam Audo 060}')01“81\1 TOPros 3HaMCHKHE. K
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