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Iaasa 1. OBILWE MOJOMEHKSA

Hacrosuue [Mpasuna onpenenerus CTOMMOCTH UMCTBIX aKTHBOB, COCTaBJIION{MX CPeACTBa
[TCHCHOHHBIX HAKOWIICHMHA, 0peAHA3HAYCHbI s  OpuMcHesus (mawMmenoBanme YK TIDP),
OCYIECTBANIOIMM  HHBECTHPOBAHHE CPEJACTE NEHCHOHHBIX  HAKOIJIGHHH, TIepelaHHBIX B
JoBepuTenbHoe yripamsneHue lleHcHOHHEIM QoraoM Poccuiickoif demepauuy B COOTBETCIBHH C
DdenepansieiM  3axouoM o1 24.07.2002 roma Ne 111-®3 «O6 wuHBECTHPORAHMM CPEACTB
(pHHAHCHPOBAHHSA HAKONHTENEEOH nencun B Poccuiickolt Menepanum» u ¢ Yxazannem banxa Poccnn
ot 31.10.2018 Ned954-Y «O mnopanxe pacyera TeKywieli CTOMMOCTH aKTHBOB M CTOHMOCTH HHCTBIX
AKTHBOB, COCTABMAIOWMX NEHCHOMEbLIE HAKOMMICHH, NOPAIAKE ¥ CPOKAX pacyerTa CTOMMOCTH aKTHBOB,
COCTABIMIOIHMX [EHMCHOHHLIE pe3epBbl, ¥ COBOKYNHOM CTOMMOCTH NEHCHOHHBIX  DE3EpPBOB
HEroCYapCTREHHOTO NEHCHOHHOTO (poEaay.

Hactosmue [Iparuaa coaeprxar:

v KpHTEpPHH IIPH3HAHHA (APCKPAILCHHS TGPH3HAHKA) aKTHROB (00643aTENECTR), MPUHHMAEMBIX
B8 PacuéT CTOMMOCTH THCTHIX AKTHEOE;

v\ METOEB! pacuéra CTOMMOCTH aKTHBOE M BEMMUYMH OQA3aTENBLCTB, B TOM HHCAC ONHCAHHE
HCTOYHHKOB AaHHBIX Ul pacuéTa CTOMMOCTH aKTHBOB (BeINYMHEI 0043aTENHCTR), HOPAAKA
1x BeIGODA;

TOPSAOK KOHBEDTAUMH BEIIHYNAH CTOHMOCTeﬁ, BLIDAMCHHBIX B BANIQTE, B p}’6JIH;
NOPALOK NPH3HAHESA PRIHKOB AKTHEOB U 0043aTEALCTR AKTHRHBIMU;

xputepa# BhGOpa cnocofoB H MOZAENEH OLEHKHM CTOHMMOCTH B 3aBHCHMOCTH OT BHU/OB
AKTHBOB M 0043aTEeNbCTE;

KpHTEpKH 00ecLeHe s akTHBOB {0613aTeIBCTB);
MOPSAROK ONPEACHCHHS i KOPPEKTHPOBKY JEHEKHEIX ITOTOKOB;

HOPAIOOK pacueTa CTaBOK AHCKOHTHPOBAHILI

RN N

TICpeYeHb AKTHBOB, MNONICKAUIMX OLEHKe OLEHIMHKOM, H IEepHOJHYHOCT: MPOBEREHHA
TAKOH OLICHKH;

(,\

TepuoanuHocts (AaThl) ONPEACNEHNS CTOHMOCTH JHCTBIX 4KTHBOE,

‘g\

BpeMs, [10 COCTOSIHHIC Ha KOTOPOC PACCUHTRIBACTC CTOHMOCTD YHCTBHIX aKTHROB]

v/ nopaAnok yperyauposasus pasHornacui mexay Tlemcwomunin  domrpom Poccniickoi
depepalnd, yNpasmaowed KOMIAaHHEH #H ClNEeHHaNH3MPOBAHHBLIM ACNO3HTAPHEM TPH
pacyére CTOMMOCTH JHCTLIX aKTHBOB,

v HHYIO mvlci)opmam'uo, H& OCHOBC KOTOpOﬁ OCYIRECTRIACTCE PAacuCT CTOHMOCTH YHCTLIX
AKTHBOB.

B nacromunix [Ipapwiax HCIONB3YIOTCA CHCAYIOIEE TEPMUHBL H ONPEACTCHAMA:

3axon Nelll — Mexepansurlit 3akon ot 24.07.2002 Ne 111-D3 «O6 HHBECTHPOBAHKHH CPEACTB VI
(uHAHCHPOBANM HAKONWTENbHO encuy B Poccniickoi Pepepatirim,



Yupapamiowasn wommauun (VK [IOP) - ropuamueckoe NHIO, uMeiomiee JHUESH3MIO Ha
OCYLIECTBJIEHHE JSATENLHOCTH [10  YIPABASHHIC HHBECTHIIMOHHBIMKM  (DOHIUAEMY, [AEBLEIMH
HHBECTHUHOHHLIME QOHAAMH ¥ HETOCYZapCTBeHHBIMH TeHCHOHHBIMH (onaamu, orobpatuoe o
KOHKYPCY, [POBEJEHHOMY B YCTAHORJAGHHOM TIOPSAZKE, NN OCYMIECTBIEHHS HHBECTHPOBaHHS
CPEeACTB MEHCHOHHBIX HAKOIUICHUI], MEPEXaHHbIX MY B JOBCPUTEIIbHOE YIpaBlieHHe [TeHCHORHRBIM
dongon Poceniickolt @elepalHi B CQOTRETCTBHH € 3agBIEHUIMH 3aCTPaXOBaHHbIX JHI[ O BuIOODE
HHBECTHLIMOHHOTO nopTdhens (yIpapIsiomel KOMIaHIH).

Crendanm3nposannsiii  aenosurapirii -  3akpeitoe  akuuonepneoe  ofwectso  BTh
CrieHanu3upoBaHHbIl  JEMO3HTapHi, OCYIECTB/AIONIee CBOIO AEATENHHOCThE HA OCHOBAHMH
JIHUEH3HE  HA  OCYIUECTBHECHHE  XESTEABMOCTH  CHEUHANH3UPOBAHHONOG  LETIO3HTapHs
HHBECTHLUOHEBIX  (JOHAOB, HAEBBIX MHBECTUUHOHHDLIX ()OHAOB H  HErOCYAAPCTEEHHBIX
NEHCHOHHBIX (DOHAOB, M NHUEH3HH NpoecCHOHANLHOIC YYacTHHKA PhIHKA LEHHBIX Oymar wHa
OCYLIECTRICHUE [ICTIO3HTAPHON ACATEABHOCTH;

Crouvocrs uuctelx  akrusoB {CHYA) - BenmuuHa, onpeachaseMas B COOTBETCTBHH C
HopMmaTuBHbIM axkToM Banxa Pocemn, xak pasHmua MEXAY TeKylleH CTOHMOCTLIO aKTHBOB,
COCTABIAIOLIMX TIEHCHOHHbIE HAKOIUICHHS, HAXOAMLIMXCS B IOBEPHTENRHOM YIIpABRJIeHHH (Janee —
AKTHUBLI) ¥ BEAWUMHOH BCeX 00%3aTensCTB, MOANEHKAIMX HCTIONHEHHIO 32 CUET YKA3aHHBIX
aKTHROB Ha MOMEHT pacHdeTa CTOMMOCTH YHCTHIX AKTHEOB, HaXONADIMXCA B HOBEPHTEILHOM
VIIPABREHHH;

O0R3aTeALETBA - 0043aTENLCTRA, HONEKAILKE HCIHOIHEHHIO 33 CYET aKTHBOB, CPOPMHUPOBAHHHIX
33 cueT Cpencts, nepemanusix Ilemcionnsiv Qomaem Poccuiickoff Pegepansu ynpasisomen
KOMIIaH#M [IO OZHOMY AOTOBOPY JAOBEPHUTENLHOIO YNIPaBIeHHS, KOTOPRIE NIPHHAMAIOTCS K PacyeTy
CTOMMOCTH UHMCTLIX AKTHBOB B Ciydae HX npHsHanus B coorsercTenn ¢ MCDO, BpeseHHsIMH B
IeiicTeue Ha TeppHTOpHH Pocculickol ®eaepanmu;

CrpaBeijuBag CTOUMOCTH — IleHa, KOTOpas Ownina Onl mojydyeda HpH NMPOJAKE AKTHRA WIH
ynnaueHa NpU niepenaye ofs3aTENbCTBA B XOAE OOLIMHOH cAeNKH HA OCHOBHOM {(MnW Hauboree
BBIFOAHOM) PHIEHKE Ha JATY OLCHKH B TEKYIIEX DBIHOUHBIX YC/IOBHAX (TO €cTh LERA BHIXOHA),
He3aBHCHMO OT TOro, fABSETCR MM Takasg LEHA HCHOCPEACTBeHHO HabmoJaeMoli wnd
PACCUUTRIBACTCS € HCIONL30BAHHEM APYIOro MeTOA4 OUCHKH;

AKTHBHBI PLIHOK — PBIHOK, Ha KOTOPOM OTEPAL(H C aKTHROM HWIIH 0043aTENLCTEOM NPOBOASTCS
¢ AOCTATOMHOM wacTOTOH W B HOCTATOWHOM OObenMe, MO3RONAIONMEM HOMyHaTh HHpOpMauni 06
OLIEHKAX AKTHROS MK 0O513aTeNILCTB Ha IOCTOSHHONR OCHOBE;

OCHOBHO¥ PBIHOK - PBIHOK (M3 HHC/A AKTHBHBIX) C HAHMOOKLINEM UL COOTBETCTBYIOWErO aKTHBA
UK 00a3aTeNLCTEA 00HEMOM TOPIOB i YPOBHEM aKTHBHOCTH,

AHAOrusbiit AKTHB ~ LeHHas Gynara, OTHOCAILAACS K TOMY %€ CGIMEHTY, UTO M OeHHBAEMbIH

dKTHEB.

TepMHHLI, TIOHSTHS H ONpPeIENeHHs, HCHONb3yeMble B Hactoaumx Ilpaspmax M ue
onpenenenHble HacTOAUMME TIpaBuIaMu, COOTEETCTBYIOT TEPMHHAM, NOHATUAM ¥ ONPEAERCHHAM,
nanusiv B Oenepansion 3axone oT 24.07.2002 ropa Ne 111-P3 «O6 nnsecTHpOBanyiK CPSACTB MU
dunancuposanns HaxkonuTensHoH memcmm B Poccufickoi depepaunun, ['paxgaHcKoM Komekce
Poccufickoit Mepepanuu (dacts nepsag) ot 30.11.1994 Ne 51-@3, ODepepansHoM 3aKOHE OT
22.04.1996 No 39-®3 «O poinke UeHHBIX OyMar», HOpMaTHBHLIX axtax banka Poccnn ®



MexayHapoAHsIME cTanapraMit (PHHAKRCOBOR OTYETHOCTH, BREJCHHLIM B BefiCTBME HA TEPPHTOPHHU
Poccuiickoit @egepauny B yCTAHOBIEHHOM OPAIKE.

CHA paccunThIBacTCA MO COCTOAHHIO Ha 23:59:59 MockoBckoro BpeMeHH KaxAbid AeHb
(xaxapi pabounil [ACHE, KaXABIK JEHBL, B KOTOPOM COBEPUWANHChL ONEpalHi ¢ aKTHBaMH,
COCTaBAAIIMMH [EHCHOHHEBIE HAKOILIEHHS, €CHH Taxo# JIGHb HE SABJNETCA pabounMm, Ha nocnenHui
KaJdeHIapHel NEeHb OTHETHOrO KBApTAJIA, €C/IHM OH MNPHXOAHTCA Ha HepabouMil AeHb), HE NO3AHEE
pabouero fs, CISMYIONIEro 3a JaToif, 110 COCTOSIHMIC Ea KeTopyio onpeaensercs CHA,

CYA paccuntmiBaercs B pyONiX C TOYHOCTHIO, HE MCHBIUEH, YEM A0 ABYX 3HAKOB [10CHE 3a14TOH, C

NPpHMEHEHMEM RAPaBHII MATEMATHHYCCKOro OKPYITICHH A,
VYIPHBJIH}OLLLEUI KOMIAHM XPaHUTh NaHHLIE, HOATBCDIKAAI0UIHE PACUCTL BCTIWHMHH, OCYLICCTBICHHLIE B

COOTBETCTEHE ¢ HACTOAIIMMH Hpammamﬂ, II¢ MEHEE TPEX JET € AaThl YKa3aHHBIX PACUCTOR,

VpoBHH HCXOANBIX JARHLIX npy onpexenennn Cupapegansoi CTouMoCTH:
VpoBeHn | - 1eHa akTHRA HIH 0023aTENLCTBA HA AKTHBHOM DEIHKE;

VYposens 2 ~ UeHa, paccdMiaHas Ha OCHOBE RalnmodaeMbix HaHHLIX [0 YKA3AHHOMY HWIIH
AHANOTHYHOMY 3KTHBY,

YPOBCHB 3 — ueHa, onpepeneHnas ua 0CHOBE HeHabIoAaeMBIX NAHHELIX HCKAIOMHTENIBHO HA
OCHOBE PacCUCTHBIX FIOKA3aTeNnel B OTHOWEH MK KOHKPCTHOIO aKruBa, a TaxK x¢ Ha OCHOBaHun
OTHCTa OLCHIIHKA.

OCHOBHBIM DBIHKOM AJl LEHHBIX Oymar, HOTYHICHHBIX K OOpaleHMIO HA OPTaHW30BAHHBIX
tToprax B Poccuiickoit Mejepalnu, NPpH3HAeTC

1. Mockosexas Oupxa, eciy MocKoBckas 6upika ABNAETCA AKTHBHEIM PHIHKOM.

2. B cayuae ecnr Mockopekag OHpKa HE SBASCTCA AKTHBHBIM PBIHKOM ~ POCCHHCKAL
EupKepas IJIOMAAKA H3 YHCIa aKTHBHBIX PBIHKOB, N0 KOTOpOH ompenenen naubonbumii
oBLHil 00BeM CAENOK M0 KOJHUSCTBY UEHHBX OymMar 3a npeasiaymue 30 (Tpuyuars) aue.

3. [Tpu otcyrcrsun uHbopmamin 06 ofbeMe CHENOK IO KONHMYECTBY UEHHBIX Oymar
ucnospsyercs wHdopmalus o6 obbeMe CHENOK B NeHexHOM BeipaweHud. Ipn pasexcrse
oObeMa CHESNIOK HA Pa3THYHBIX TOPTOBLIX MIOMAAKAX OCHOBHEIM PHIHKOM CHHTACTCA TOProBad
fUTOLIAZKA ¢ HAUDONBUIMM KOJHMIECTROM CHGAOK 34 HAHHBLH HEPHON.

OCHOBHLIM PBIHKOM [Jisi 0fanrammil BHemnux obNUraiHoNHbX 3aiivoB Poccrfickol Menepanni,

HEHHBIX Symar MesKIyHAPOAHBIX (HHAHCOBLIX OpPraud3aiiil ABIAETCA BHEOHPHEROH PHIHOK.

Jna uenci onpenenexHs CIPABEANHEOH CTOMMOCTH LEHHBIX Oymar, B KOTOpbIE HHBECTHPCBaHbB
CPEOCTBA IIEHCHOHNBIX HAKOTIIEHMH, HCIONB3YIOTCH MOJCAN OLCHKH CTOHMMOCTH LICHHEBIX Byniar, g4
KOTOPBIX OTIPE/IE/IEH aKTHBHLIH PBIHOK, H MOZENH OLISHKH CTOMMOCTH LIEHHBIX Oymar, gus KOTOPBIX He
ofIpesieNiel AKTHBHBIA PLIHOK.



AKTHBHBIM PBIHKOM JJIA LEHHBIX Oymar, DOUYIICHHBIX K TOPraM Ha POCCHICKON MM WHOCTPAHHOMN
Oupike NpU3HAeTCs AOCTyNHas M HaOmogacmas TOPToBas TUOLAAKE B CAYYae OZHOBPEMEHHOIO

cobn IOACHHA HHKSHCRCUHNCIICHHBIX YCIIOB Hik

v 32 nocnexuue 10 Toproselx AHel coBepmeno He MeHee [0 cAenok ¢ XanubM (DHHAHCOBBIM
aKTHBOM Ha OPraHM30BaHNbIX MAOIMAAKAX;

v COBOKYTIHBIN 00BEM TOproB 3a nocaeanue 10 Toproeerx aHeH cocrasun me menee 500 Thic.

~
PYyo.
v Jlna ueHHbIX OyMar, KOTOpPBIC TOPTYIOTCS HAa OAHON TOPropof MANOMAKKE B HECKOMBKUX

BA/HOTAX, AKTHBHEI PLIHOK ONPEICHAAETCS 10 COBOKYTHOMY 00BEMY TOPrOB BO BCEX BAIFOTAX.
Tlpu stom semuuunbl obbema crenok B HHOCTpaHmuoOl BamoTe mepesopstes B pybam no
oguHaneRoMy Kypcy Banka Poccwu, ycTawORZGHHOMY Ha KaXKIbIH COOTBETCTBYIOLINMIA

TOPro8bli OEHb.

Hpﬂ HEBBITIONHCHHH QQHOTO M3 BEIIUICYKAZAHHLIX }’CJIOBHFI, PEIHOK HNPHIHACTCA HCAKTHBHDBIM,

CrpaBennuBas CTOMMOCTL aKTHBOB M OOA3aTENLCTB, ONpEENeHHas B BaJIIOTE, OMIMUHOH oOT
poccuiickoro py0is noalexur nepecuery B pybnn no oQMUMATLHOMY Kypey, YCTAHOBJEHHOMY
Banxom Poccui na paty pacgera.

B Tom cnyuae, ecnu odunrMansubiii Kype BamoTthi bankowm PoccHu He ycradopnen, Asis epecuera B
pyBnu BCnonk3yeTed KPOCe Kype, OnpefenseMsi crneayrommum obpason:

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

USD/RUR - oduunamsapitd  xypc [Homnapa CIHA, ycranosnesnniii banxom Poccun na
COOTBETCTBYIOLIYIO HaTy pacyeTa;

CUR/USD — xypc BanioTsl, B KOTOpOil BhlpaxeHa crpaBeiupas cTouMocts, K Hosmrapy CIHA na
COOTBETCTBYIOLYIO JIATY pacueTta, o AaHHLIM HipOopMagHOHHOro areHTeTsa baymbepr (Bloomberg).

IMpu pacuere CHA npHMEHAIOTCSA CISAYIOUIHE [IPABHAA OKPYITIEHHUA:
OKpYIJISHHS NPOH3BOIATCS N0 APABHIAM MATEMATHYECKOTO OKPYTIEHH;
MCXO/IHBIE KOTHPOBKH HE OKPYIISIOTCS;

OyIyIIHil NeHexKHBIH HOTOK - OKPYIIIEHHME 10 2 3HaKoB M0CIe 3a0ATOlH;

AN AN

JMCKOHTHPOBAHHBIH JIEHEKABIH MOTOK - IIPOMEXYTOYHBIE OKPYTJIEHHs 3Ha4YeHHH He
TIPOU3BOAATCS, PE3YALTAT OKPYININETCE O 5 3HAKOE 1ocie 3ansToH;

<

LeHA, HCTIONB3YEMAas Ul ONPEIUCICHIs CHPABEINHBOH CTOHMOCTH - OKPYTTIEHHE 10 5 3HAKOB
MOCHE 3ansTON.

v BENMUHHBL, BBIPAXKCHHBIEC B BAMIOTE, NEpeBoAstces B pybmu no xypey baumka Poccun ma narty
pacuera TekyueHd CTOMMOCTH H CTOHMOCTH YHCTBIX @aKTHBOB C TOWHOCTRIO 2 3HaKa Tocne

3AMATOMN.



Faasa 2. ONPEXEAEHWE CHPABEIJIHUBON CTOMMOCTH AKTHBOB H
OBJIBATEJIBCTEH

CToHMOCTS AKTHROR H REIHYWHA OOS3ATENBCTB ONPENENAIOTCS MO CHPABEATHBON CTOHMOCTH B
COOTBETCTBHH ¢ MeXIYHapOMHBLIMH CTAHAADTAMH (PUHAHCOBOH OTHETHOCTH, BRCACHHBIMH B NEHCTBHE
Ha TeppuTopHl Poccufickoll denepannit B COOTBETCTBHHM ¢ jrocTanosseHuem [lpasnuTenncrea
Pocenifckolt @epeparmy ot 25 ¢eppans 2011 ropa N 107 "O6 yreepwpenus Ilomoxenus o
npn3uanuy MexayHapoaueIx CTaHAapToB PHHAHCOBON otyeTHocTH B PaspacHenn#t Mexaynapoausix
CTaHOaPTOB (PHMHAHCOBOH OTYETHOCTH IS TIPHMEHEHHs ua TeppuTopwiH Poccuiickod Penepaumn”
(Cobpanne 3akoHomaTenscTra Poccniickoli Mepepawnm, 2011, N 10, c1. 1385; 2012, N 6, cr. 680;
2013, N 5, cr. 407; N 36, cr. 4578) (manee - M®CQ).

B cayuae, ecnu wacrosumms Ilpasmnamu B nenx onpeleleHHs CHPABEXITHBOH CTOHMOCTH
aKTHRA (BENUYHABI 0OA3ATENLCTBA) NPEAYCMOTPEHO HCIIONLIOBAHHE CTOMMOCTH, OTIPEACHEeRHOR Ha
OCHOBAHMM  OTYETA OUCHLUMKA, CTOMMOCTh AKTHBA MOKET ONPEAeNATHCH ANs LUCHEeH HaCTOSIIMX
[IpaBus Ha OCHOBAHHUHM OTHETA OLEHILHKA, eChAH TAKOIl OTYeT COCTABACH OLESHIMHKOM, B OTHOIUCHMH
KOTOPOro CO CTOPOHBI CAMOPETYIHMPYEMEBIX OPrasm3aiil OLEHINMKOR HE UPHMEHSIIHCL B TEUeHHe
JIBYX JICT B KOJIMYECCTBE ABYX M Oonee pas Mepnl ZUCUMITITHHAPHOIO BO3ACHCTRUA, TIPEEYCMOTPEH HBIX
QenepaneHeiM  3akoHoM "06 ouedouHoit gesnrensuoctH B Poccuiickol degepaunn”, a Ttaxxke
BHYTPEHHHMY JAOKYMCHTEMH CAMOPEryINpYyeMblX OPTaHU3al{Hil OLEHHIMKOB, H CTAX OCYIIECTRIEHHA
OLCHOYHOHR ASATENLHOCTH KOTOPOTC cOCTaBbIeT He MeHee Tpex Jier. Ilpu onpenencHny cripaBeuldBoit
CTOMMOCTH Hd OCHOBAHHM OTYETAa OLEHILHKA JIATa OUEHKH CTOMMOCTH JOJKHA OBITh HE PAHEE MECTH
MECSIIER OO0 JATHl, IO COCTOSHWIO Ha KOTOPYIO ONpEHensercss CHpaBelfiuBas CTOHMOCTE. B cyuae,
ecry YnpaBngioweii KOMITaHHH CTAJIO H3BECTHO O (DAKTaX, KOTOPHIC MOTIH CYLIECTBEHHO IOBAUATE HA
H3MEHEHHE CIPABe/JINBOH CTOMMOCTH HMYILESCTBA, OLEHKA OCYIMECTBIALTCA 110 HeoOXOAHMOCTH.

2.1. Onpejxenenne cNpageLIHBOH CTOMMOCTH UCHHBIX OyMar

Meromuxa onpencnecHms COpaBeANBON CTOMMOCTH LCHHBIX OyMar npupeneHa B [Ipunoxennu 1
Hacrosawux [Ipasun.

CrnpapesiMgas CTOHMOCTD JOATOBBIX LIEHHBIX OyMar Briodaer B cels UeHy A0NroBoH HeHHOH Dymarn
M CYMMY NPOLEHTHOre (KYITOHHOTIO) JOXO0N&, IPHYUTAIOWIET0CH K NONY4EeHHIO [10 YCIOBHAM BITYCKA
NOATOBBIN LUESHHBIX DyMar.

TIpu onpegeneyun CNpaBeMBOM CTOMMOCTH Ha OCHOBaHHM HCXO[HBIX ZaHHBIX {-ro u 2-ro
YpOBHEH HepapXuH COPaBCAIMBCOH cTOMMOCTH Ha HepabGouM# ¥ HETOProBell ACHB HCNOJL3YIOTCSH
AaHHbIE O CHIPaBeNKBOH CTOMMOCTH akTHBA HAa pabouHH AeHb, IPEAISCTBYIOMHMH JaTe pacueTa, NpH
YCI0BYH OPOBERCHUS aHANN3a Ha NPEAMET HANMYHUA C MOMEHTA 3aKPhITHA TOProB 110 JGHHOMY aKTHBY
SHAYHTENLHBIX COOBITHI, KOTOPBIC MOTNIY [IOBRMATH Ha CIPARSIAAMBYIO CTOWMOCTh OLICHHBAEMOrQ
axtusa. [Ipu 5TOM KYNOHHBIA (TIPOLIGHTHBINR) HOXOM, YUYHTHIBAGMBLIH NPH OLCHKE CIIPABEANHBOH,
f1epPeCYHTRIBACTCS Ha JATY ONEHKH.

ChnpasenHBais CTOHMOCTE JONTOBLIX LEHHBIX Oymar mpusuaercs papuoil 0 (Hons) ¢ parm nonsoro
FlOTANIEHMS HOMMHANA B COOTBETCTBHH ¢ YCNORBMAMY BBLITTYCKa HEHHBIX Oymar.
Crpaseniusas Croumoecth LeHHol Oymaru nprsHaerca paproit 0 (Homp) ¢ maTel o@mumanbHoro
onybnukoBaHHs pewenus o OaHxporcrse omurenta. IlpH 9TOM CpaBeANHMBas CTOMMOCTL BCEX
BLIMTYCKOB AOJIEBBIX M RONIOBBIX LEHHBIX OyMar aMHUTEHTa, a TaK e BCe WMerolecs Tpefosanus «
3MHTEHTY J10 BCEM BRIITYCKAM LEHHBIX OyMar npu3HaloTes pasHBIME ((HOME), RKTIOYAR:

o MEeHY aKMUSa — KAK KOMIOHEHN CHPABEONUBOH CIOUMOCIU



8 RQRORIEIIBIT KYROHHBIE 00X00 (3G MeKyUWUll KYROHHBIIE nepuod) — Kax
KOMPOHEHIN CRPpABedaUsoll CinouMocnu

s mpebosaiue Ha uINAANY KYRoHH020 30X00a (30 npedslOyyue KyNoHHbie
neproedot)

o mpebosanue na nozawenue Ol (vacmuunoe, cpox KOMEPOO HACIYNUR).

Copaseiuras CTONMOCTS 3aJ0JMKEHHOCTHL 110 CHENKaM C HEeHHBIMH OyMaraMi, 3aKMOUCHHBIM Ha
yCenoBpHAX T+ onpenenaeTcs B pa3Mepe pasuilibl MEAY CIIPAaBRCUTHBOM CTOMMOCTRIO HEHHOH Oymarn,
YyBeRHUEeHHOH Ha pasMep KyIOHa Ha JaTy PacueTOB MO CACIKE, ABUTIOMIEGHCA MpeaMerom CHeNKH H
CYMMOW CHENKYW B BATIOTE CASAKH, MPHBEACHHOH K pyORIO 110 TEKYILEMY KYPCY BANIOTHI.

[lpn onpeneneHMy CHpaBeVIMBON CTOMMOCTH 3aJOJIKEHHOCTH [0 CHGRKaM ¢ OOJIHrauusmi,
coBepluaeMbiM Ha YCIOBHAX T+, cnpasemiHBas CTOMMOCTE LenHoll Oymaru (naxera ueHHsIx Oymar)
PACCUMTHIBAETCA KAK MIPOM3BEACHUE LEHB! ODIUIraliy, ONpefenseMoli cOrIacHo MeTOAa OnpeneieHns
CpareIAHBOH CTOMMOCTH, YBEAMYCHHOH Ha pa3Mep XyMNOoHd, PacCyHTANHOr0 B COOTBETCTBHH C
VCIOBHAMM CHEAKH K NPABUAAMM OPraHM3aTOPa TOProB (peXuM «T+»), H KOIHYECTBa HeHHBIX OyMar,
ABJIAOUHMX CA NPCAMCTOM CACIHKH,

B ciayuae TOAQKHUTEABHOH Pa3HWLUBL, COLIIKA [IPU3HACTCA B COCTaABL aKTHRBOR

- (mcbuTopeKas 3a0MKCHHOCTD) ¥ NoKynarenss/ 8 cocTaBe 00A3aTENBCTR
(xpenuropekasl 3a10/DKEHHOCTS) v NpOZABRLA, OTPHUATENbHOH Pa3HHLLI - B
COCTaBe 00A3aTENLCTB {KPEAHTOPCKAA 3AR0JKCHHOCTD) ¥ TIOKYIaTenAs/s COCTaABC AKTHBOB

(nebHTOpCKas 3aJOIMKEHBHOCTE) ¥ NPORABUA.

CrnpasennBas CTOMMOCTh 3aN0IKEHHOCTH MO CACAKAM C BANIOTOH, 3aKMIOUCHHBIM HA YCIOBUAX
T+ onpenensercs B pasMepe pasHKUIB! MEXRY TeKyUlel CrpaBeinMBoi CTONMOCTLIO BANIOTH B PYORsIX
¥ CTOHMOCTBRIO BATIOTHI B pYOIsx, 3ad)HKCHPOBAHHON B JOTOROPE Ha JaTy HCIIOJIHEHHA CREIKH.

B chydae  DONOXHTETBHOM  PasHBILL,  CAENKA  NPH3HAeTCL B COCTaBe  AKTHBROB
(mebHTOpCKAs 3aHOMKEHHOCTD) Y MOKYNareis/ B cocTaBe 0043aTENILCTR
(kpemuTOpCKas 3a0IKEHHOCTb) Y NIPOAABRIA, OTPHHUATENLHON DPA3UHLGI - B COCTaBe 0OA3ATENECTB
(kpeAuTOpCKAs 3aJ0JDKEHHOCTE) Y NOKYNATEN/B COCTaBe aKTHBOB (MeGuTOpCeKas 32l0KeHHOCTE) Y

nponasta.

2.2.  Ouenra gefuTOPCcKOi 320/KETHOCTH

2.2.1, OueHxa CHpaBeIHBOHR  CcTOMMOCTH AEeOHTOPCKOH 3aN0/KEHHOCTH N0 NPOLEHTHOMY
{KYITOHHOMY) ROXOLY OIPENENACTCS:
a) HCXOAA U3 pasMepa, ONPEACTeHHOT0 Ha ATy HACTYIUIEHHS CPOK& MCTIONHESHHSA COOTBCTCTRYIOMIETO
obM3aTeNbCTRA (AATY HCTEUYEHHS KYIOHHOrO NepHo/ia) B COOTBETCTRHM € YCIIOBHSWH BRITYCKA HEHHON
fymary, 1 KOJAHYECTBa LeHHBIX GyMar Ha cdeTe Jeno Ynpasistolwel KOMIGHUH Ha aTy HACTYIUICHUS
YKa3aHHOrO CPOKa - ¢ YKkasaunoH ZaTel 0 HacTynlenns Hanbosee panued U3 far:

v (AKTHYECKOTO HCIOIHEHHA SMHTEHTOM 00S3aTENLCTRA,;



v ncreyenus 7 pabouMx AHeW ¢ JAaThl HACTYIUIGHHS CPOKAa HCTIONHEHHs ob#3aTenseTEa
IMHTECHTOM!

v onyCAHMKOBaMEMM B COOTBeTCTBHH C HOPMAaTHBHbIMM IHPaBOBRIMHM arkTamM Poccuiickod
DepepaunH CReASHHH O NPOCPOUKE UCMOAHCHHS OMHTEHTOM 00S3aTelsCTBa MO BITIATE
YKa3aHHOIO AOXOJa.

6) 0 (Hone) — ¢ wanGonee panHel ¥3 HaT, yKa3asHOH B NOANYHKTE a) HACTOAUIErO MYHKTa HACTONIIMX
IIpagun.

HeburopcKkan 3a/I0/HDKEHHOCTs RO NPOLEHTHOMY {KYTIOHHOMY) AOXOZY 110 AOJITOBLIM LIEHHBIM GymaraM
B HHBIX CIYYadx, B TOM YHCIIE 0 HAYHC/CHHOMY NTPONEHTHOMY {KYTIOHHOMY) JOXCAY, 3asBICHHOMY B
YCHOBUSAX BBITYyCKa, B Ka4YECTBE OTHSMLHOIO aKTHBE HE HPH3IHACTCH, TAK KAK AB/IETCH 4acCThIO
CIPaReUIMBOH CTONMOCTH JOATOBOI! LeHHOH OyMaru.

2.2.2. Quenxa cnpaseanyBo# CTOMMOCTH JeGHTOPCKOH 3af0DKCHHOCTH N0 HACTHYHOMY/MOIHOMY
NOraileH’Io 3MHUTEHTOM OCHOBHOIO JIONra 110 AQINOBLIM LIEHHBIM DynMaraM onpejensercs:
a) HCXOMs U3 pasMepd, ONpEeAeneHHOro Ha ATy HACTYTUIGHHA CPOKA MCHONHEHHA COOTBETCTBYIORIETO
0GA3ATENBCTBA B COOTBETCTBHH € YCIOBHAMHE BhIIIYCKa HEeHHOHX OyMaru, H
KOJNMYECTBA [EHHEIX Oymar Ha cueTe AEno YNpasasilomeHd KOMIGHHH Ha JATy HACTYIUICHHS
YK43aHHOTQ CPOKa - ¢ YKA3anHOM AaThl JO HACTYIJICHKA Haubonee paHHe# W3 xaT.
v hAKTHYECKOTO MCIIONHEHHS IMUTECHTOM 00A3aTENBCTRE;
v gcredenus 7 paboumx jgHell ¢ maTel HAcTynNEHHMs CPOKA HMCIONHEHUA 00S3aTeNbCTBA
IMHTEHTOM;
v onyGAMKOBAHHA B COOTBETCTBHM C HOPMATHBHBIMH MpPABOBBIMH aKtamy Poccuiickoi
efiepaliiy CREEHHE 0 TPOCPOUKE HCTIOTHEHHA IMHTEHTOM NAHHONO 0653aTeNILCTRS;
6) 0 (Hone) — ¢ nanbonee panneli U3 gart, yKa3aHHON B NOUTYHKTE @) HACTOSINETO IYHKTA HACTOSIMX
[IpaBun.
CripaBenyiipas CTOMMOCTs AeOHTOPCKOH 33840MKEHNOCTH MO MPOUEHTHOMY (KYNOHHOMY) HOXOAY,
YACTHYHOMY/GOMHOMY IOTAIICHHIO IMUTCHTOM OCHOBHOTO JOra IO ZOJIrCBBIM HEHHBIM Oymaram
npusuaercs papioi 0 (Hoss) ¢ aarte! ofunuansioro coodmenis 6 GaHKPOTCTEA IMHTEHTA.

2.2.3. Quenka CopapeUiHBOH CTOMMOCTH JeORTOPCKOH 3aI0/KEHHOCTH 110 BhUIIATE JAMBHACHIOR [0
AKLUAM ONpPEHENseTcs WCXOAd W3 KOJNHUECTBA AKUMH, YYTeHHBIX HA CHETEe ACnO Yupapnsioue
KOMII2HHH Ha ATy, Ha KOTOPYIO ONPCAENIIOTCA AHIfd, MMEIOIIHE [IPABO Hi NONYUEHHE TUBHACHAOB U
OOBABACHHOTO PA3MeEPa HHBHCHLA, TPUXOAAIIEroCs Ha OIHY TAKYIO aKIHIO.

J1eGuTopCcKas 3a00JDKEHHOCTS O MPHYHTAIOIIHMCA K ITONYYCHHIO JMBHACHAAM NPHIHACTCH KaK aKTHB
- ¢ aaThl (PHKCALME PECCTPE aXUHOHECPOB [T BRITIATE! AUBHSHAOB B COOTBETCTBHY ¢ HHpOpManHeH
HKO AQ HPJl unu opHUMaNbHEIX CaiTOR DMHTEHTA HEHHbIX Bymar.

CnpaBeuinBas CTOHMOCTb AEOWTOPCKOH 3af0JDKEHHOCTH 1O BBIIUIATE AHBHASHULOB N0 AKHUMAM,
npusHaercs pasnoit ¢ (Homs):

v B CIY4Yae €COH NEHEXHLIE CPeficTBA HE NOCTYITMNH HAa CYET, OTKPHITHI YIpapisoumiei
KoMIanuel, uepe3 25 KaneHAapHelX OHA - € Jathl, Ha KOTOPY ONPEACHASIOTCH JHua,
UMEIOME IIPABO HA TONyYECHNE AHBHACHIOB,

v B Ciy4ae BBEJEHHMS B OTHOIICHHYM OMHTEHTZ npoUeAyphl OGaHKpOTCTBA - C  JaTHI
ofprHanLuore coobieHa 0 DaHKPOTCTBE IMUTEHTA.

2.2.4. Tlpy nonyYeHMH yNpaBIAIOWEH KOMMaHMeH LenHbix {ymar no CRenkam, COBEPINACMBIM HA
go3ppaTHON ocuope (oOpatHoe PEIIO), nps cOXpareHHH KOHTPAreHTOM TI0 CAEnke 3a coboit
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3HAYHTENLHOM YAaCTH BCEX PHCKOB M BBINON, CBASAHNLIX C BIAACHMEM UEHHLIMM ByMaraMu, NpH3HAHME
TakMX UEHHBIX Oymar ne npoucxozut. CrpaBennyBas CTOMMOCTE Ae0HTOPCKOH 3aHOIDKEHHOCTH TIO
CHE/IKaM, COBEpLIAeMbIX Ha BO3BpaTHOH ocHoBe ¢ 00A3ATENBCTBOM BO3BpaTa HEHHMBIX Oymar
olleHuBaeTcs B cymMe nepnoi yactu cgenxs PEIIO c yueTom TIponeHTOB, HAKONRESHHLIX HA JETy
pacuera CHA. B crnyuae 3axnroueHdyu ciaenku Ha cpok Oonee 7 muedt, craska no cpenke PEITO
TIPOBEPSAETCA Ha COOTBETCTBHE PHIHOYHOH.

2,2.5. CapapeinuBpas CTOMMOCTL HpoueH nebyUTopeKon 3a0IDKENHOCTH OTIPEACTINETCA:
B CYMME 0CTATKa 38[0JBXEHHOCTH Ha naty onpenenenns CHA:

v £CIH OFOBOPOM TIPEAYCMOTPEHO MTOMHOC NOranleHie 3aR0IHKEHHOCTH B Tedenne 90 guet ¢
MOMEHTA e IPHIHAHMS 10 HACTYTUIEHUA CPOKa HOrallieH s,

v onsg pedUTOpCKOH 3aNOMKEHHOCTH YIPaBisiomedl KOMIAHHM, BO3HUKINEH [0 OPOUHM
OCHOBAHHSM;

B CYMME, OITPE/ICNIEHHON ¢ HCMONB30BAHMEM METONA NMPUBSAECHHON CTOMMOCTH ByHYILX REHEXHBIX
MOTOKOB, NpuseneHHoro B [Ipmnoxenus 2 wacrosmux Ilpaewn, - B HHBIX CIyd9agX ¢ MOMCHTA
TIPU3HAHHS JO HACTYTUIEHNS CPOKA MTOJHOTO [IOTAMICHIS 320 KCHHOCTH.

CripaseniMBas CTOMMOCTH JeGHTOPCKOH 33[0/DKEHHOCTH, BOZHMKIUEH B pe3ynsTaTe COBEpLUISHIs
Vipasrgolieii KOMITanaeil CAeNKH Co cpeACTBaMy MeHCHOHHBIX HakonaeHuH, no xoropoit HacTynuna
uwapfonee paHHsAN [aTa pACYETOB, € MAaThl HACTYINEHHS CpOKa €€ [ONHOr0 MOralleHHd,
YCTGHOBJIEHHOTO YCITOBHAMH XOTOBOPA, ONPEAENAETCH B COOTBETCTBIM C ONPEHEICHHOM ITYHKTOM 2.4
HacTosttux [Tpaswyi TIOPSAKOM KOPPEKTHPOBKH CIIPABEANHBOH CTOMMOCTH IIpH BO3HNKHOBEHMH
COBBITHS, BEAYUIETO K 0OCCLUEHEHNIIO.

Crpaseanupas cTorMacts AebuTopckol sanomkeHuocTH npHsHaerca pasHoil 0 (Hoar) ¢ marer
ofiantHoro coobuienna o 6aHKPOTCTBE SMUTEHTA, KOHTPATEHTA IO CHACTIKE.

2.2.5 OueHKa JSHEXHBIX CPEACTB HA PACUCTHHIX, OPOKEPCKHX CYETAX H BO BKJafaX B KPEANTHBIX
OpraHH3aLHAX

CﬂpaBCﬂHHBﬂﬂ CTOWMMOCTE HEHEKHBIX CPEICTB HA CUETaX, B TOM YHCIC HA TPAaH3HTHLIX, BajHOTHBIX
CHETAX, OTKPBITHIX ’S’npasnmomeﬁ KOoMMTanuel nns CpeacTs NCHCHOHIIBIX H&KOHH@HHﬁ, ONpCACHACTCA

B CYMME OCTATKa Ha CHECTAX.
B cly4dae eCcliy 3aKMOveHo COraiieHie ¢ 04anKOM O MHHHMAIBHOM HECHHKASMOM OCTATKE JACHEXKHBIX

CPEACTB Ha pACUCTHOM CHETe, CHPABCLIHBAA CTOHMOCTL IIPOUCHTHOTO A0X0na [0 JCHCKHBIM
cpeacTBaM ApH3IFALTCI p‘aBHOﬁ CYMME Ha4YHCACHHBIX [POLICHTOB, HCX0AA W3 CTaBKi,
Hpﬁll)’CMOTpCHHOﬁ TAK¥EM COTNalUCHHEM B COCTane ;'IE6PITOpCKOﬁ 3a00KCHHOCTH B CHYYAE, €CHH
YCORHA HAYWCICHHUA NPOISHTOB HO3BONAIOT PACCHHUTATL HX PA3MED. .

Cnpaaezxmmass CTOMMOCTL HEHEKHEBIX CPEACTEB, HAXONSUEXCR ¥ 6por<epa, onpeAendeTes 8 BHMAC
HEGI‘ITOpCKOﬁ 3a00KEHHOCTY B CYMME OCTATKa Ha CrietlalbHoOM CHETE 6p01<epa.

CrnipaBeasigas CTOMMOCTh ACHEWHLIX CPEOCTB HA CrEUHanpnom OpOKEpPCKOM CYCTE OPH3IHACTCA
paszoit 0 (Hons) B crnywae sBegerus B oTHOeHHH Opoxepa Npouesypsl GaHKPOTCTEA - ¢ [A&Thl
ouIHansHoro coobuierus 0 HaHKpoOTCTRE.

CHp&B@EﬂHBBﬂ CTOHMOCTh HEHEKULIX CPEACTB BO BKjAadaX, B TCUCHHC MAKCHMaALHOTO CpPOKa,
MPeAyCMOTPCHHOTO JOTOBODOM, ONPENCHACTCH.
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v B CYMME OCTATKA [ASHOXHEIX CPEACTB BO BKIajE, YBENHYCHHOH HA CYMMY NPOLEHTOB,
paccuMTaHHEX Ha AaTy onpenencHms CUA 1o Ccrasxe, NPEAyCMOTPEHHOH JOTOBOPOM, €C/H
CPOK foramenss BKIAAa «A0 BocTpeboBaHAAY;

v B CyMME OCTaTKa NSHGKHBIX CPEICTB BO BKJIaJe, YBEIMHYCHHOH HA CYMMY HpOUCHTOR,
pacCuMTaBHBIX Ra naty onpeseaennws CYA mo craske, NMPEeAyCMOTPEHHOH HOroBODOM AN
VACPKAHWA  JCHEKHBIX CPEACTB BO  BKM2Je B TCUCHHME MAKCHMAJbHOTO  CPOKa,
NPERYCMOTPEHHOT0 AOTOBOPOM, €CITI CTABKA N0 JOTOBOPY COOTBETCTBYET PRIHOYHOH. CraBKa
110 JOroBOPY COOQTBETCTBYET DPLIHOWHOM, €CNM  BBUIONHACTCS YCIOBHE, YCTEHOBICHHOC B
[Tpunomenun 2 K HacTosmns [Ipasrnam;

v B CyMMeE OMpESIENEHHON € HCTOJH30BAHNEM METONA NPHBEACHHOH CTOMMOCTH SyRymmx
JCHCKHDIX TIOTOXKOR, HpUBEAcHHOro B IpunokeHHn 2 HacToaux [Tpasui, ~ B MHEIX CIydasix.

CrnpaBefiHBas CTOMMOCTh ASHCKHBIX CPEACTE BO BKMNAJAX ONPCHACHACTCA B COOTBETCTBHM C MCTOAOM
KOPPEKTHPOBKH CIIPABCANHBOH CTOMMOCTH, ONPEHSNCHHOM ITYRKTOM 2.4 nactoswwx Ilpaeun, npu
BO3HMKHOBEHHH COOBITHS, BEAYIIEro K 00eCUCHERHIO [U1A ASHEXHOTO NOTOKA (BKAaKa U INPOLCHTOB
10 BKIAMY), H4Ta KOTOPOTO PaBHA HIlH Medcee naThl onpegencHus CHA.

B cnyyae BHeCeHHS M3MEHEHHS B YCIOBHS OffpeleseHHs CpPOKa HOFoBOpa MaKCHMaJIbHBIH CPOK
OTIpEIENsiercs B COOTBETCTBHN C M3MEHERHBIM CPOKOM BKIAl, ACHCTBYIOLIAM Ha JATy ONPEAC/CHAA
CYA 6Ge3 HAKOMACHHUS CPOKA BRIANA.

2.3 Hopaaox KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, HEPEUNCICHIDIX B ML 2.2 HAaCTOsHMX
Hpasum
Tectuposaiue Ha OOCCUCHEHWE MNPOBOAUTCA HE pEXe, 9YeM Ha KAKIyio | OTHETHYIO JaTy,
YCTaHOBICHHYIO HOPMATHBHEIMH [TPABOBBIMH aKTaMH banxa Poceun nns YK TTIOP.
TecTHpyeMble AKTHBb! TOABCPraoTca 0BCCUSHERNIO, CAH HMEETC OQHO WIH HECKOIBKO COOBITHI,
KOTOpBIE MOTYT OKa3aTh HETATUBHOE BIHAHME HA OXHAAEMBIC Gyuyuine JeHeKHBIE OTOKH N0 BUM.
TlopTepiaeHeM HEOOXOANMOCTH 00CCUEHEHHA ABNMOTCSA, B HACTHOCTH, HabmogacMple 3HAYHMbIC
[OCTYTIHBIE [AHMHSIE, B TOM WHCIE, O CHEYIOMHX COGBITHIX (AaNee ~ HETATHBHEIE cOOBITHS):
- 3HAYHTENbLHBIE (PHHAHCOBBIC 3ATPYAHSHHS 3aeMILMKa/ReGHTOpa, OTPASHBIIHECT B HOCTYTIHOH
¢HAHCOBO{ OTHETHOCTH,;
- CHIDKCHHE KPEARTHOrC peliTinra gebuTopa/0/KHHKa;
- HADYLICHHS 3aeMIHKOM/NCOHTOPOM YCIOBUH MOraUIeHNS MM BBIIIATE! APOUSHTHBIX 0XOL0B 1o
MHAHCOBOMY HHCTPYMEHTY, COCTABIAIOIREMY AKTHBEI VK ITOP;
- IosBsieHne NpU3HAaKoR GaHKpoTcTBa (cornacHo denepaqbHOMY 3aK0HY 0T 26.10.2002 Ne 127-3 “O
HecocTosTenbHocTH{OankporeTee)”) saemIuyKa/geduTopa, Ha OCHOBAHHH otuuHanLEON
MR OpMALIHHK;
- OnyBAMKOBANMA B COOTBETCTBHM C (EAEPAIBHEIMH 3aKOHAMH H MHLIMHA HOPMATHRHEIMH IpasOBBEIMH
axtami Poccubickoll Pegepanun HEQGOpMalMs O APOCPOYKE MCIIOIHCHHA IMHTCHTOM o0sa3aTenbersa

f10 BLILIATC YKa3aHHOTO AOXO0H4;
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- HHBIE COOBITHA, MpexycMoTpentbie B Hpasunax onpeaenenns CUA,

Yxaszauuple COOBITHA OTCACKABAIOTCH SXKEMECAUHO IO COCTOAHMIO HA KOHEL MECAIa Ha OCHOBAHUH

S‘IH(bO}'JM&HHH, OH}’GJIHKOB&HHOE B CAEAYIOIHX NOCTYIIHBIX HCTOUHIIKAX!

-https://www.e-disclosure.ru/;

-https//www. moex.com/;

~https://www.cbrau/;
-hittps://www.acra-ratings.ri/;
-https:/fraexpert.ru/;

-https://www. fitchratings.com/;
-https://www.standardandpoors.com/;

-https:/fwww.moadys.cony/:

-o(pBUHAIBHEIA caliT KOHTpaTenTa;

- CepBMC  NpepocTaBneHHs  Gyxranrepckoit  (rogomoit) ortugerkocrw  Poccrara -

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

KoppexTupoBka CrOpaBefInBOli CTOWMOCTH aKTHBOB C YYETOM BLIUEYKA3aHHOH HuGOPMAUUH
APOW3BOAMTCA B COOTBETCTBHN ¢ Ipunoxkenuem 4 x nactonuum [Ipasrman,

[Tpu ortom ecnuw y YK TIDP wa MOMEHT nRpOBENERHMA TECTHPOBaHMS IO TecTHpyeMbIM akTHBAM
uMeercs obecriesenne, NopAAOK OLEHKHN KOTOpore onpenenserca B [Ipasunax onpeaenenust CUA, Ha
Beck umi Oompwmit pasmep, ueM passiep AeONTOPCKON  3aJONKeHHOCTH (B BMAE 3an0ra,
NOPYUYHTENLCTRA, MAPaHTHH, 00A3aTENBCTBA TPETHHX ML, ONHHOHHBIX COTTIAIIEHHH ¥ T.1.), TO B 3TOM
CNyyae KOPPEKTHPOBKA CHPABCNIMBON CTOMMOCTH 0DECHEYSHHOr0 aKTHRA HE [TPOKUCXOINUT;

B cnaywae dawraueckoli npocpodsu norameHns gebutopckoi 3agomxennoct, YK TIOP
npou3BogHT  ofecueHenue  TeCTHPYEMBIX aKTHMBOB, HCXOAS W3 CPOKA NPOCPONKH, € YUETOM
KPEIHTHOrO PHCKA KOHKpeTHoTo AebuTopa. Pacuer oOccleHEeHNs OCHOBRIBACTCA HAa CTATHCTHYECKHX
HAHHLIX, NOATBEPKAAIOUX CTereHb 00ECHEHEHHS, B 3aBHCHMOCTH OT CPOKA MPOCPOUKH, KPEAUTHOrO
KaueCcTBa AcOMTOPA U OKHAAEMBIX CPOKOB MONYYSHHS OCHEKHBIX TTOTOKOR.

Pacuer pa3Mepa obectieHenus 10 PaKTy NPOCPOUKH MPOH3BOMITCS B COOTBETCTBHHM ¢ IIpunoxenueM 4
k macroamwmm [IpasmnaM. B sTom cnyuae, BepoaTtHocTs nedonTa KOHTparenTa M HOTEpH, B cliyyae
nedonta, oNpenensioTcs Ha AATY (aktwueckol NMPOCPOUKH W KOPPEKTHPYWOTCH, KAK MHHHMYM, Ra
SKEMECAYHOH OCHOBE.

B cnyuae ecnu y YK TIDPHa MOMEHT BO3HHKHOBEHHS TIPOCPOYKM HMMeeTcs olecneveHHe (B BHIE

340074, HOPYUHTENLCTEE, FApaHTHH, 0053aTeIbCTBA TPETHHX JIHL, OMUIMOHKLIX COMNAIEeHMT | T,I1.), TO
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B 3TOM ciydae obecnedeHHe NOAIeKHT HepeoleHKe (B T.49. ¢ mpueieyenneM Ouenmuxa). [Ipn atoMm,
KOHTPaKTHBIC ASHEXKIbIE CPEHCTBA, KOTOPHIE HE OYAYT MONYICHDL! A0 MOMEHTA BO3BPATA H PCAIM3aLIHH
IIPEIMETA 3aJ10Ta, JOJDKHb] ObIThH YHTEHEI IPH pacyeTe 00eCLeHEHN.

2.4, Hepeydenb aKTHBOB, PACUCT CTOHMOCTH KOTOPLIX NPOMABOANTCS HA OCHOBAHME JAHHBIX
0THEeTA OHEHILKKA

Lienume GyMmarst U (HAAHCOBBIE HHCTPYMEHTHI, 110 KOTOPbIM HEBO3MOXHB! YKA3aHHBIC B HACTOSIIMX
IpaBunax cnocodsl OLEHKM, OLEHHMBAIOTC HAa OCHOBAaHHMHM HAHHBIX OTYCTa  OUEHINMKA,
COOTBETCTBYIOLIETO TPpeDOoBaHMAM, YCTAHORIESHHEIM HOPMAaTHEHBIM akrtoM bauxa PoccHu 0 nopsike
pacuera CUA.

Jlas pacdeTa CTOMMOCTH aKTHBA HCHOJb3YETCs OTHET OLEHINHKA ¢ /aToi oucHky, HaubGonee OrIu3Koi
K flaTe pacyeTa akTHRa.
2.5, lefuTopcKas 3aX0HREHHOCTE M0 JCHEKHBIM CPEICTRAM «B MYTH»,

Heburopckas 3a00JKEBHOCTE HO ICHEWRHBIM CPCACTRAM:

- [EpeYHCNEeRHBIM Ha Gpoxepckill cyeT, B OTHOWEHNWH KOTOPRIX Ha jaTy onpeneneuns CHA ue
fonyueH 0TYeT OpOKepa, NOATBCPKAAIOINMI MORYUESHHE [CPEUMCICHHBIX NCHEKHBIX CPEACTB
BpoxepoMm;

- MEepCYMCHCHHBIM H2 pacuerHmll CueT (B TOM HHCHE CO CUETOB, Ha KOTOPBIX pa3sMelleHbl
nenozursl DoHaa), B OTHOWEHHH KOTOPBIX Ha Aary onpeneneHus CHA He mosyueHa RRITACKA H3
erﬂHTHOﬁ OpraHH3ayu, TOATBEPKAaoan 33YHCIIEHHE JACHEMMHLIX CpeACTB Ha
COOTBETCTBYIOIMIT pacyeTHbI cueT,

- MePeYRCTeHHLIM C PACIETHOro cuera (B TOM UMCIe HA CUeTa Ut PasMelieHmnd B ASrO3NTH), B
OTHOUIEHHH KOTOPBIX Ha Aaty onpenenenus CUA ue nonydyesa BuIIHCKA B3 KPEAMTHON OpranM3auy,
NOATBEPKAAIOMAs 3aUHCICHHE [ASHEKHEIX CPEACTB HA COOTBETCTBYIOWIMI pacyeTHnIH CUeT,
TNIPH3HAETCS C MOMEHTA CHMCAHMA C COOTBeTCTBYloulero Garxomckoro {Opoxepckoro) cuera u
OLEHMBAETCA B PA3MEPC NEPEUHCIEHHAIX AEHEKHBIX CPEACTS.

[Tpexpaluenue MNpH3HAHKS YKasaHHOH neOMTOpCKOi 3aN0/KEHHOCTH OCYLIECTBAACTCA B MOMEHT
334HCAEHHS YKA3aHHBIX JCHEKHBIX CPEACTB Ha COOTRETCTBYIOMNH BankoBCKIH (OpoxepCKuii) cuer,
CripaBensinsas CTOMMOCTb  aeGMTOPCKOH  33JI0JDKEHHOCTH TIPH3HACTCA pPABHOW HYMIO €  [athl
omyBnHKOBaHHA OQHLUHANLHOTO coobuienns o BO3OYXIEHHH B OTHOLICHHH AOMKHHKA NPOLEAYPH
GaHKpOTCTBa WK OT3BIBA THICH3MA.

Jleuesubie Cpencrsa B pasmepe TpeGoBaHHN K JOIDKHHKY, B OTHOLIEHHH KOTOPOIO BO3OYXAeHA

npouenypa 6aHKpPOTCTBA MM KOTOPBHT NpH3naK GaHKPOTOM, HE BiJoHaroTes B pacuer CHA.

2.6. CnpapeHBast CTOHMOCTE 00932TeIbCTB (KPeANTOPCKAN 3AR0IGKEITHOCTD)

Cnipaseannpas CTOMMOCTE 06A3aTENBCTB (KPEIHTOPCKas 3a0IKEHHOCTE) BrToyaeTes B pacuer CHA
B pasmMepe ee OCTATKa Ha aary onpegencuua CHA.
13



I'nasa 3. KPHUTEPHU IIPU3HAHHA (IIPEKPALUEHUA NIPUBHAHUMA) AKTHBOB W
OBA3ATEJIBCTB

AxTuUBEI (00A3aTCABCTRA) NpUHUMaloTes k pacyery CUA B cnydae MX NpH3HAHNA B COOTBETCTBHHM C
MC®O, spencnsbiMA B AelicTRHE Ha Teppuropnn Poccniickoit Penepauyu.

KpuTepuu npH3HaHWA B [IPEKpallieHHa NpPH3HAHMA AKTHEROB H o0A3ATCNBCTB UpHBEACHH B
Ipunoxennu 3 HacTeawux [pasui.

Trasa 4. [TOPAJOK YPETVIIHPOBAHUSI PASHOITACHTE

Coepxa pacuera CHA mpexacrasnensoro Yupasmaowe# komnaaHueldl Creumann3ipoBaHHOMY
OENO3UTAPHIC, OCYLeCTBAsfeTCs He nosiimee pabouero AHd, CAGAYIOWIETo 38 JHEM NpPEHOCTABIIECHHS
pacueTa.

B chnywae einsnenus pacxoxaenuit 8 pacuere CYA, npousseneHuHbiM CHEHHAMH3HPOBAHHBIM
Aeno3uTapHeM H Ynpasisiionielt koMiranusel, ocyecTsasercea:

v OUpEAENeHNe BHAA aKTHBOR (0043aTENRCTR), IO KOTOPHIM BBIABASHO PACXOKASHHC U pazMep
PacXOKISHNA;

v BHIABJICHHE MPHYHH PACXOXASHUH U UX ycTpanenue;
v nepecuer CHA Vnpasnaroweit komnaunedi n/unu CrietstaH3npoBaHHbIM JEIIO3HTAPHEM;

v NIPOBEACHUE HOBTOPHON cepku pacuera CHA, npousseienssiM CHELHaNB3HPOBaHHBIM
ACTIO3HTAPHEM H Y IPaBIAIOWISH KOMIaHHEH.

B cnyyasx M3MeHEHHS JAAHHBIX, Ha OCHOBaHHH KOTOPBIX OBLIA paccuitaHa CTOMMOCTE
YHCTBIX 4KTHBOB, CTOMMOCTH YUCTBHIX AKTHBOB NOJUICKHT Iepepacycty. llepepacyer CTOHMOCTH
YHCTBIX AKTHBOB MOMKCT HE OCYIIECTBIATECA TOIBKO B CIY42€, KOTA4 OTKJIOHEHHE HCIIOAB30BAHHOH B
pacdeTe CTOMMOCTH akTuBa {oba3atenncrsa) cocraBnser menee, uenm 0,1 nmpouexTa xoppexTHOH
CTOMMOCTH YMCTBIX 8KTHBOB ¥ OTKNOHEHHE CTOMMOCTH HA 3TOT MOMEHT PACYETA COCTABIINET MEHEE
0,1 npouenTa KOPPEKTHOH CTOMMOCTH WHCTBIX AKTHBOB.

Jdns  BHIACHCHHST NpPHUHMH pacXOXAeHH# M ux ycrpanenus Chenuanu3upoBanHbil
penosnTapiil Bnpase norpefoears oT YupasBimiowel! KOMIANMHE NPEJOCTABHTL JOKYMEHTE (MAM HX
KOMHH) H/WMH cBeneHHs (MHGOPMALIHIO), TIOATBEIKAAIOIHE HpaBuIbHOCTh pacyeta CHA.

[Ip HEBOIMONKHOCTH yCTpaueHMst pacxoxaeHul B pacuere CHUA, MpoH3ReNeHEsIM
CrieuuanusupoBaHHbIM  REAO3UTApHEM H  Yhpasnsgowel  xomnaduel, CrelHaIM3HPOBABHBIM
ACRO3HTADHEM ONHOBPEMEHHO ¢ mpefocTasneHuem B Ilencuonueint gonn Poccuiickoii ®epepanus B
yeTaHoBieHHOM nopaaxe pacyeta CHA NpefocTaBaseTcs OTUET O BRIABNEHHBIX pacxoxzaeHusx. [lpu
srom Yrpasmuolast komnanns ¥ Crenyanu3uposadHbii JIeno3uTapuil NpefPKHIMAIOT BO3MOXHBIE
HCHCTBHA, HANPABICHALIC Ha YCTPAHCHHE OTKIOHEGHHH B JaybHEHIIEM.
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MeTroania onpegesiens CnpaseiIuBoil CTONMOCTH HeHUbIX Dymar

Tpunoxenue |

Yposenn
onpenele-
Bna axktusa wua Topryembrii He'ropf ye-
Cnpabea- MBI
JIMBOIH
CTOHMOCTH
Jins onpenenenis cripaBeinuBoi CTOMMOCTH, OTCYTCTBYET

Lennsie Gymaru
POCCHHCKMX
IMUTEHTOR

Ypoeers 1

HCTIONB3YIOTCST LIEHBI OCHOBHOTO PBIHKA,
BeiOpaHHBIE B NIOPSIKE:

a) Ilena cripoca (Bid) Ha MOMEHT OKOHYaHUS
TOProBoii cecCHM pocchitokoit Oupx Ha NaTy
pacuera poIHOYHOH CTOMMOCTH AKTHBOB NPH
YCIOBHH [IOATBEPKAEHNS ee kopperTHocTH. Llena
crpoca, onpeaeneHas Ha JaTy pacyeTa
CTOHMMOCTH AKTHBOB, IPH3HASTCA KOPPEKTHOH,
GCHH OHA HAXOAMTCS B HHTEPBANE MEXIY
MMHHAMANBHON ¥ MAKCHMAIBHOW HEHAMH CACITOK
HA ITY KE ATy 9TOH e GHpKH.

b) Cpeanes3peilieHHAS [IEHA HA MOMEHT
OKOMYaHHA TOPTOBOIL ceccur poccHAcKol BupKK
Ha JaTy pacyera CTOMMOCTH aKTHBOB.

TIps 3TOM JO/DXHO BEIIOIHITECS COOTHOMIEHHE!

Ilena Bid < CpeanessseluesHas nexa < Hena Ask
(Offer).

Ecnu ykazasHoe COOTHOUICHHE He BLITIONHAETCS,
TO B Ciiy4ae ecmy: CpepHer3pelueHnas nesa <
Lena Bid < Ilena Ask (Offer) mpumensercs
1lena Bid,

4 B CIy4ae echH:

Ilena Bid < Uena Ask (Offer) <
CpexnnesspelesHas UeHa, npumeHsercs Lena
Mid price = (Llena Bid + Uena Ask (Offer)) /2.

¢) LieHa 3aKpbITUR HE MOMEHT OKOHYAHMA TOPFOBON
ceccun POCCHACKON Bupski Ha AATY pacdeTa
CTOMMODCTY aKTUBOB NPY YCADBUA NOLSTBEMKAEHNA e.
KOPPEKTHOCTY, LieHa 3aKpbITA NPU3HAETCR
HOPPEKTHOM, €CAM PACcKPbITE AaHHble 06 obveme
TOpros 3a AeHb 1 0BBEM TOPros He paseH Ryaio. C
nposepKol LeHbl 3aKpbiTua {CLOSE)<>0.
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YporeHb 2

Jns axuai poccHiiCKHX SMHUTEHTOB B IIOPAIKE
yOLIBAHHS OpHOPHTETA:

1. Uena, paccunTaHHAg aBTOMATH3IMPOBAHHOM
CHCTEMOR OLEHKH CRPABSANHBLIX LEH
(huHAHCORBIX HHCTPYMeHTOB «L{enoRoit eHTp
HPH» no metonuxe HP:
hitps://nsddata.ru/mu/products/S.

2. CppapegnBan CTOHMOCTEH arimil, obpamaroiuxcs
na poccHilCKIX # NHOCTPaniLIX PongoBLIN DupIkax,
OUPCACHRETCH B COOTBETCTBHIM € MOJCHBIO OMCHKH,
OCHOBANIOI HA KOPPEKTHPOBKE HETOopHuceKoli
unennl {(anaec — moaeian CAPM). Jaunax
KODPEKTHPOBKA IPUMEHACTCA B CYHag OTCYTCTBHA
HabmonaeMoii HeHET B TeueHne He donee gecaTy
pabourx nueli (zance 3 yposeHs), s ucneit oueHry
CPAREUTHROIT CTOHMOCTH HCTONLIYETCd CpaBHenie
AMHAMMEH (LOXORHOCTH 32 ONpeACReH R
MIPOMTKYTOK BpeMenH) aHAMI3HPYeMOro ()HEaAHCOBOTO
HHCTPYMEHTA C AHHAMHKOH PHIHOUEBIX HBAHKATOPOR.

B xayecTBe PHIHOYHOTO MEARKaTopa (OeHunmapka)

AR poCCHICKUX 2MITERTOB, MOFYT HCNOAL30BATACS:

- uazexe Mockorckoil bupxi (IMOEX).

- HHIEKCH! 3K UNIPOKOTO PhIHKA (OCHOBHbIC HHACKCH),

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

- KaTIHTAM3RLHOHHRIC HHACKCR! akuii (BuIcoKei, cpeanci

3 RH3KON KANUTATHIALE);

- OTPAcNEBLIe HHACKCL,

[To jeno3nTapHEIM PACTIUCKAM BOIMOKHO HCTIOALIOBAKNE

PHIHOHMHEIX HHAWKATOPOB B OTHOWCHHY Bal0BLIX AKTHBOR,

TAKIKE CHENYET BRIOUPATE HEACKE € Y9LTOM CTPAHOBOTD

PHCK2 WHCTPYMERTA,

Talntz s8ei60pa COOTBETCTBYIOLICTO HHACKSA

yeTaHapnnraetca B Ipasunax enpeaciends CHA

B cnydae, eCNit BAMIOTA HHAEKCA OTAHYACTCS OT BANIOTE

ctlgHrBACMOH Leuroll DyMary, pacHeT TIPOI3ROANTCH ©

YUCTOM KYPCOBO{ pashHLB! IO XYPLY, ONpelciteMOMY B

cooteeTeTBRHE ¢ TIpagunamn OnpeAccHIs CTOMMOCTH

OTCYTCTBYET
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RHUCTHIX AKTHBOB.
(opmyna pacyeTa CNpaBCANMBON  CTOMMOCTH Ha  JaTy

| pacycTa

P, =P x {1 +ER)

Dopsyla  pacuera  OXHIacMOi  ZOXONHOCTH  MOaCHH
CAPM:

E(R) = R} + B (R — R

_ Pm,

B Pm,

[Mapamerpbl (GopMyR pacycTa CHPABCIAHBON CTOHMOCTH,
svogenn CAPM:

P, ~ cmpaBegfEBAA CTOMMOCTL 0AHOH ueHRofl Symarn Ha
ATy ONpPERcACHUS CIPABeUINEOit CTOMMOCTH,

B, — mocsieAuAa onpefesicHHas CHPABCIBAS CTOHMOCTh
nensHol Gymary;

Pm, -~ o2HaueHHe pEHIHOMHOTO HHAMKATOPa Ra  HaTy
OTIPEACREHHS CTIPAREATHBON CTOHMOCTH,;

Pm, — 3HaueHHe pEIHOYHOTO HHEIHKATOPA HA NPEALIAYIYIO
HATY ONPCACHCHHA COPABCIUTHBOH CTOIMOCTH.

E(R) - oxumaeman ZoXoaH0CTs HeHAOH Gymar;

B - Bera xosdgidnruicH?, PECCHHATIHHBIN N0 HIMGHCHHAM
uen (3nauewnii) pPLIHOHMHOTG WUAMKATOPA H HIMCRCHMAM
Uerbt uenHol Oymarn. Jlig pacueta koaphumpenta P
HCHOABIYIOTCS JHAUEHHS, ONPeAeHeHHLIE 38 Nocre une 45
TOPTORBIX JHeH, WPEAMECTRYIOUHX [HaTe onpeiencuus
CTIpaReUTHROH CTOMMOCTH,

Ry - AOXOAHOCTH PEIHOYHOIC HHAHKATOPA]

R¢ — Risk-free Rate — O¢C3pHCKORAA CTABKA OXORHOCTH,

BespiickoBad cTaska ZOXOAHOCTH ONpedeiseTcd Ha
aaTy olpesdencHnas CHpapeamnBoil CTONMOCTH.
Be3puckoBas — CTABKE  JOXOHHOCTH  NPHBOAWTCH K
ROAMYECTRY KaNCHRAPHBIX AHel MCEAY AaTaMn € pacyera
no (Gopmyne:

B = (B;/365) x (T; — T)

rie;

rae (T, — Tp) - kosmsccTRO KaNcHAApHBIX IHel meway
VKA3AHHBIMH JATaMI,

T, —~/18TA OOPCACACHNA CHPABCAAIBOH CTOMMOCTH;

T, - OpcHsUyltas AaTa OOPCACHEHHS  CrpaBeisnsoil
CTOHMOCTH,

Hns akupii poccHiCKHX IMUTCHTOB, TOPrycMBbLX Ha
Mockonckoit Bupwxke Ocsprcxosas craska HONOAHOCTH —
CTABKa, ONPC/CNCHHAS B COOTBETCTBHH CO 3HAuCHIeM
kpusoit  Geckymonnoii  soxogwocTH  {craxa  KBJ)
roCYHApCTBEHTBIX UEHHBIX Gymar Ha WHTEPBARNC B OAMH
roa. B pacuere HCnONByIOTCS:

+  weroauka  pacuéra  xpubolt  HecxyTiowHOR
JOXOZHOCTH TOCYARPCTBCHRAIN obnurauuit,
pnpeacncHias Mockosexoit Gupxeit,

* pguHamudeckue  mapamerpst Gekpupoft  fo
COCTOSNNIO  HAa  K@kKAsll  TOPromeift  AcHY,
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nybankyembie ua o HLIMATLHOM caiirte
Mockosexoii Onpws.
Crapxa KBJ paccuuteBacTes 0€3 TPOMCKYTOYHBIX

oxpyricaiit ¢ TOYHOCTY B0 2 3HAKOB rocie sansrolt (B
NPOLIEHTHOM BLIPRKCHINK).

Bera xosdiduutenT - 3
Covariance (R, Ry)J

Variance (Rpg)

-1, e S —

T Pmyy

R, - NOXORHOCTh GKTHAA;
Pa; — HoHa 3AKPLITHA AKTHES HA JaTY i
Pz, ., — APCABIAYLIIAL UCHA 3AKPBHITHA AKTIHER,
Ry - AOXOAHOCTE PHHOTHOrO HHAHKATOPA;
Py — 3HQUSRHE PHHOUMHOIO HHAHKATOpA HA JaTy i;
P, — NpCARLIYINGE JHANCHHC PHIHOYHOIO MBAHKATOPE,
i= 1. N, Toproesic asHH, UPCHIMCCTBYIOMNC  4aTC
oupenencHus crpascanusoit  crommocty, Has  pacuera
AOXOHHOCTH  GKTHBA U PLIHOMHOMG  HHAMKATOpa
(Genumapka), HCMONB3YIOTCA 3HAYCHHA LEHL! 3QKPLITHA M
PLIHOYIOTO HHAKKATOPA 3a nocneAnue 45 Toprosulx Anei,
HpeAICCTBYIOMME  FaTe  ONpeAcsieHHst  CrpaBeTHBOi
CTOHMOCTH,
bera Ko3(pMIIMERT pPACCUHTHIBASTCE HA [A4TY,
FPEHECTBYIOMYI®  JATC  OAPEACHCHHS  cOpaRednHRof
crovwniocTd. [Ipi stom Aata pacdera Bera kos(bunmenta
JOTKHA ABNATLCS TOPTOBLIM AIEM.
Mpu ucmonslosanry Moxemi CAPM B uemax
pacyera heta koaddumienta:
o i arpuil pOCCHIICKMX 3AHTCHTOB NPHMCHSIOTCH
suadenyds Lewst sakpeitng #a Mockorexoil bupske.
Tony4euuos 3HaueHHe Bera KO3 HuneHTa
ORpyrasercs o MpaBlinam MaTeMaTHUECKOrs OKpYTNCHHS
1O TATH RECATHMHBIX 3HAKOR,
Toxkazarenu Rg, Rpm PACCUNTLIRAIOTCS Ges
TPOMEKYTOUHBIX OKPYTTICHHI,

Tpowsic yenopd:

Ilena 3aKpbLITHA aKT#Ba Ha ATy ONPEJCHCHHH
CRpaBCANUEBO CTOHMOETH B MOJCHH HE YUHTHBACTCR,

fIpy OTCYTCTBHH ULEHB! 3aKpBITHA B Kakoii-nubo
TOpProsuil AcHe B nepuoac 45 Toproeulx Jicil, #a gaty
pacuera kod(ppuimenra Bera, audopmanus o 3HaueHHH
purouHoro wRAnKartopa (Bewuymapka) u  Gespuckoroii
CTABKH 33 TOT TOProBhll ACHL B MOAETH HE YHITRIBACTCA,

flpn  ganigdus LEHBI 3AKPBITHS K OTCYTCTBHA
3HAUCHHA PLIHOMHOrG HHugHKaTopa (Gerdmapra) B kaxoii-
aubo Toproweil jexs B uspiofe 45 TOProweIX JiHeH, Ha
naty pacyera rxospuusicnra Bera, 3Hauenue prHOUROro
uEgukaropa (OcxwMapka) 32 JTOT  TOProBoifi  jeHEb
TIPHHIMAETCS PABHERM [TOCAEAHEMY HIRECTHOMY.

[Tpst OTCYTCTBHI 3HAUEHNA OE3pUCKOBON CTARKH HA
HATy pacuerd, 3uaqctHe De3pHCKOBOH CTABIM 33 ITOT JCHH
NPHHIMACTCSH PABERIM NOCHAENHEMY HIBCCTHOMY.

C  aaTLl  BOSHHKROBCHIR  OCHOBAHHA  u
npumcrenns  wmomems CAPM o nater npexpanienis
ocHopaHuH U npuneneHus moaenn CAPM ucnonksyeres
HHQOPMALHA TOIBKC TOit OupKY, KOTOPAT ONPELENCcHA HA
HATY BO3HAKHOBEHHA OCHOBaMHH JUTS FIDMMCHCHMS MOJCITH
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CAPM. K raxoil HR(lOpMalHH OTHOCHTCE CHGHYIOUIAC
3HAYCHHA:

¢ [ICHA 3aKPhITHA;

¢ 3HAYCHHC PBIHOMHOTO RHAHKATOPA.

¢= Ro—Ry— 8+ R — Ry

IAC:
R, — 00X0JHOCTS He ueunoil 8ymare,
KoaiypuunenT o OpH pacyeTe KOPPCKTHPORKH

COpaBCULIIBOH CTOMUMOCTHE MOXKST HC NPUMCHATHCAH.

Jdng obnuraunii poceniicicuy IMUTCHTOR B
nopsake YOuIBAHNS OPHOPHTETA:

1. ena, paccunTanHas aBTOMaTHINPOBAHHON
CHCTEMOH ONEHKH CIIPaBEUTHBAIX LICH
(runancoBsix HHCTpYMeHTOB «LleHOBOH UEHTp
HPI» no merognxe HPH:
https://msddata.ru/ru/products/s.

2. Hena PV, paccunTansas 10 MOAGTH
JHCKOHTHPOBAHMA CTOMMOCTH Oy ayLux
Jqenexueix oroxkos (Mogens DCF) cormacso
Tprnoxenua 2 HacroAmx [Ipasui.

Ecnu #a AaTy OLEHKH Ha OCHOBHOM PHIHKE
ecTs HHQOPMALHA O LICHE MTPETITOKEHHA H
ronyHeHHas B pe3yNLTaTe pactera CroMMoCTh
PV > Offer, To B xauecTse CripaseanmuBoi
croumocTy npusumaercs uena Offer. Ecan na
Hary OUeHKH Ha OCHOBHOM PHIHKE eCTh
urdopMalis o HeHe CIpoca U NOJIyUeHHas 8
pesyisTaTe pacyerta croumocts PV < Bid, To
B KayecTBe CIIpaBeIHBOH CTOHMOCTH
npuHEMacTcd nexra Bid.
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Uena, Ha OCHOBAMKHK OTYETA OLEHLTHKA, ewua, Ha
COCT&BJIEHHOTO HE No34Hee 6 MECALER 10 JaTH OCHOBaHHN
pacyeTa CTOHMOCTH aKTHBOB. oTYEeTa
OUEGHUIHKA,
COCTaBIICHH
oro HE
Yposens 3 fnospuee 6
MeCAlEeB A0
AaThl
pacueta
PAIHOUHOMR
CTOHMOCTH
AKTHBOB.
i
!
!
YpopeHs I ¢ OTCYTCTBYRT
B nopsiice yBnisanst HpRopRTETAL
1) 1lena BGN {Last Price), packpsiBaeniag
wndopmayHonHoil ciicTemoft "haymbepr” (Bloomberg) na
naty onpeaenenns CHA;
Ypopens 2 | 2) llena BVAL (Mlid BVAL), packprRaenas QTCYTCTEYCT
O6nurannn npopmanvonHoii cuetemodl "brymbepr” (Bloomberg) Ha
aaty onpeacnerus CUA. Scorc 6 u Beiue
BHEMIHHX
oOnuraliHOHHBIX
3af{MOB
. B cay4ae HEBO3MOMHOCTH ONpeAeNHTh
Poccukickoi
CTIPaBEANHBYI0 CTOMMOCTH 1O YpoBHIO | H
Qenepaniv, .
- YpoBHIO 2, OpHMEHAETCS CHSXYIOIMHA MeToX
neHHas Oymara
9 ouenku(Yposens 3):
MEKIYHAPOIHOH .
. Jlna egpoobnuraniil, HOMHHEHPOBAHHEIX B
buHaHCOBOR
OpraHH3aLIU soutapax CHIA, ¥ B OTHOIIEHHH KOTOPBIX
H3BECTEH KOHEYHLIH 3aeMIIHK (110 RAHHLIM
Yposeus 3 | cucremsi chonds.ru), IpH 3TOM «CTPAHOH PHCKa»

3aeMIHKa AIseTcd PoCccHA, CpaBeiiHBast
CTOHMOCTD OTIPEIENHeTCs COTAACHO MOAEHK
OUEHKH CTpaBelyINBOi CTOMMOCTH pyGREeBBIX
obnyraiuii Ha YpoBHE 3 CO CACAYIONINME
W3MEHEHHIMH [IPH PACUETE CTABKH

JHUCKOHTHPOBaHNH,




N CF
PlO=)
e {} + i+ CDS)’
ri — JECATHIIETHS 6e3pHCKOBas CTaBKa

MOXONHOCTH KazHaveHcknx obnuranyii CLIA,

COOTBETCTBYIOLAL AATS BRITIIATH I-TO HEHEXHOTO

noroxka (https://www treasury.gov/resource-

| center/data-chart-center/interest-

rates/Pages/TextView.aspx?data=yield);

CDS — kpeuutHbiil nedonThsii ceon CDS 5Y
Russia, nySaHKyeMbli HHGOPMALHOHHO-
AHANHTHYECKHM aredTcTBoM Bloomberg;

Jlna espoobnuranuii, HOMHHHPOBAHHEBIX B
pyOmsiX, ¥ B OTHOHISHHH KOTOPLIX HIBECTEH
KOHEUHBIH 3aeMIHK (10 JAHHBIM CHCTEMBI
cbonds.r), IpH 3TOM «CTpaHoil pucka»
3aeMILEKa ABAgeTca Poccus, crpapeiyiiBas
CTOMMOCTD OTIPEJICNSIETCS COTNECHO MOZIENH
OHEHKH CNIPABENIHBOH CTONMOCTH PyONEBbiX
obnurauuii Ha ypoBHe 3 CO CNeRyIONUIME
H3MEHEHHAMH TIPH pacyeTe CTaBKH
JHCKOHTHPOBaHi:

x CF,

]

; (1 + i + CrSpread + S )"

PO =

S — npemus 3a cneUH(HUECKHiT PHCK
(siexocTaTOMHAs NHKBHAHOCTD U O6palnenne Ha
BHeBHpPIKEBEOM PHIHKE) B pasMepe 2 (HBYX)
[POLIEHTHLIX [TYHKTOB.

CripaBeyiiBas CTOMMOCTE OBTHralyHi,
TONIY4EHAas B PE3YABTATE AAHHOTO METO4a
pacuera, OKPYTTIETCs 0 ABYX 3HAKOB NoCne
3AMATOMH, ¢ MPHMEHEHNEM OPABHII

MATEMaTHUECKOTO OKPYTICHILS.
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Hennas Oymara
fBIACTCS
OTIOTHHTENBHEL
M BLHIYCKOM

Jins OLEeHKH LeHHOH OyMaru HCnoae3yeTcs neHa
BRITYCKa (AHANOTHUHOTO 38KTHBA), N0 OTHOLICHHIO
K KOTOPOMY JHaHHBIH BLITTYCK IBISCTCH
AOIMMONHUTCHBHBIM, QIIPCACIICHHEAA, Ha RaTy
onpenenenus CHA B COOTRBETCTBHU C MOAEHAM
OHEHKH CTOMMOCTH LEHHbIX GyMar, I KOTOPBIX
OTPEACIICH AXTHBHBIH PBIHOK.

Ecnn HEBO3MOKHO ONPEACANTE UEHY
aHanOruyHOM UeHHOM Oymaru Ha xarty
onpenenerus CHA B COOTBETCTBHHE € MOJACTAMY
OHEHKH CTOMMOCTH UEHHLIX ByMar, s KOTOPBIX
onpenesien aKiEBHLIN PLIHOK, CHpaBeATHBAN
CTOUMOCTD IEHHOM 6yMarn JONONHHTENBHOTO
BLUIIYCKA ONPeHensercs B COOTBETCTBHE C
NIOPAAKOM Jng YpPoBHS 2 ¥ YpoBHSA 3,
YCTAHOBICHHBM AJIST aHAIOTHIHOH HEHHOH Symar
OCHOBHOI'O BLITIYCKA.

: lefl ATOM HOMMH&IB! OCHOBHOIO M

HOMOJHHTEABHOrO BbIMYCKA JOJDKHBI CORMNAAATE.
CripaBemyineas CTOHMOCTE ONPENeNIeTCs]
COMNACHO 3TOMY IIOPAAKY A0 BO3HHMKHOBEHHUS
CHIpaBeIHBOH CTOHMOCTH LEeHHON OyMarH,
ABAAIOMEHCa NONOIHHTENLHBIM BLITIYCKOM.




1lennas Oymara,
nonyyeHHas B
PE3YNLTATE

KOHREPTAUUH B
Hee ApYrom
HeHHoH Oymaru
(nexoanol

ueHto# bymarn)

Jis onenky LeHHol SyMarn, HCTonb3yercs LeHa
HCXOHHON nenHol Gymarn, onpenenenHas Ha
paty onpeaencHia CHA B COOTBETCTBHHU C
MOJAENSIMHE OLEHKH CTOMMOCTH lieHHbIX OymMar,
1718 KOTOpBIX OIpEHeNeH aKTHBHBIR PLIHOK,
CKOPPEKTHPOBAHHAR € YUETOM Ko2(DPHIMEHT]
KOHBEPTALIAH.

Ecnn HEBO3MOXHQ ONPEAENHUThL B COOTBETCTRHH C
MOACHAMY ONCHKHM CTOMMOCTH HCHHBIX 6}’1\:181‘,
AU KOTOPBIX ONpEeIesel aKTHBHEIH PIHOK LEHY
HCXOOHOH LEHHOH OyMary Ha NaTy OpeAeIeHus
CUA, HCIONE3YSTCA COPARSRANNBAdA CTONMOCTE
HCXOAHOI UeHHOH 6yMary, onpefeneHHas Ha
ATy KOHBEPTAlHH, CKODPEKTHPOBAHHAA C
yueToM ko3¢ (hHLeHTa KOHBEPTALMH, HO HE
Bosnee uenm B Teuenue 30 (Tpuanare) Auel ¢ naTe
KOHBEPTALIHMH.

CripaBequBas CTOMMOCTD ONPEACHRETCA
COTNACHO STOMY TIOPSIKY IO BOSHUKHOBEHHS
CrpaBeIHBol CTOMMOCTH LeHHOH Oymary
NOMYYECHHON B pE3yAbTaTe KOHBEPTALlHK B Hee
mpyro# nensoi 6ymary (McxoRHOH LeHHO#
Bymaru).

» QUeHOUHOH CTONMOCTDBIO akiuil ¢ Bonsmre
(MeHbUIeH ) HOMHHANBHOH CTOMMOCTLIO,
MPU3HAHHGBIX B PE3Y/NBTATE KOHBEPTALIMH B HHX
MCXOAHBIX aKKuii, ABIACTCSH OHCHOYHAS
CTOMMOCTb KOHBEPTHPOBAHULIX B HMX aKIUH.

+ O1IeHOYHOH CTOMMOCTBIO aKILMH TO# XKe
KaTeropuy (THIA) ¢ HHBIMHM (IPaBamMH,
APH3HAHHLIX B PE3YIILTATE KOHBEPTALHH B HHX
HCXOAHBIX aKilHi, SBIACTCS OUeHOUHas
CTOMMOCTH KOHBEPTHPOBAHHBIN aKLHI,

» OueHOYHOH CTONMOCTBIO aKi(HH, [IPH3HAHHLIX B
pe3ynhTaTe KOHBEPTAIMN HPH NpOOIeHHN
HCXOMHBIX aKUHH, ABAETCA OUCHOUHAS
CTOHMMOCTL KOHBEPTHPOBAHHAIX aKIHH, AeneHHas
#a kodduIenT Apotiedn.

« Oueno4noi CTONMOCTBIO AKIH, IPHSHAHHBIX B
pe3yALTATE KOHBEPTALMH NPH KOHCOMMAAIHM
HCXOIOHBIX akluH, ABJUIETCS OLULHOUHAS
CTOMMOCTh KOHBCPTHPOBAHHEIX aKIHH,
YMHOMEHHAA HA KOIDOHIHEHT KOHCONHIANHY.

+ QuenouHoi CTOHMOCTLIO aKIINi uin obnuranuh
HOBOTQ BBITYCKA, IIPH3HAHHBIX B PE3yJIETATE
KOHBEPTALIHH B HHX KOHBEPTUPYEMEIX HCXOMHBIX




geHHsIx Oymar, SRAAeTCS OUSHOYHAS CTOMMOCTS
KOHBEPTMPOBAHHLIX LICHHBIX GymMar, fefeHHas Ha
KONHYecTBO axiuil (obnuraunit), B KOTOpoe
KOHBEPTHPORAHA OJHA KOHBEPTHPYEMas LeHHas
Oymara.

* OueHoYHON CTOMMOCTBIO AKIUTH, NPHU3HAHHEBIX B
pesyisTaTe KOHBEpTallMH B HilX HCXOAHBIX KN
IIpH Peopranu3anyy B opMe CIHHRHKS, ABIAETCH
OHECHOYHAR CTOHMOCTD KOHBEPTHPOBAHHBIX
LEHHBIX OyMar, YMHOXEHRAS Ha KODPPHRIBEHT
KOHBEPTALIHH,

» OueHOYHOH CTOHMOCTLIO aKUHE BHOBD
CO3JAHHOrO B Pe3YALTATE PEOPraHM3aliy 8
(opme pazgeneHus WY BeILCNCHUA
aKIMOHEePHOTO OOLIECTRA, IPH3HAHHEIX B
pe3VALTATE KOHBEPTALIMK B HHX HCXONHBIX
axuuli, ABASCTCA OUEHOYHAs! CTOHUMOCTh
KOHBEPTHPOBAHHBIX aKIHH, JejeHHan Ha
KO3(pOHIMEHT KOHBEPTANWH. B cryuae eciiu B
PE3YNBTATC PA3ACIICHHA HITH BLIAEICHHS
co3JaeTcs JABa WiH DONEe aKIHOHEPHBIX
obuiecTsa, Ha X0 (PPHIHSHT KONBEPTALMH
IEANTCH OUEHOUYHAR CTOUMOCTE
KOHBEPTHPOBAHHBIX aKUHi, yMeHbIUEHHA
IIPOTIOPLHMOHANBHO J0JIE NMYLIeCTBa
PeOpraHn3OBAHHOI0 aKLHOHEPHOro ofmecTsa,
Nepenanioro akUHOHEPHOMY 00IIECTRY,
CO3AHHOMY B PE3YNBTATE PASACNEHNIA HIH
BBIICNCHHS,

« Ol1eHOYHas CTOKMOCTE aKIUH BHOBS
CO3JAHHOTO B PE3YALTATE PEOPrani3aliiy B
(hOpMeE BBLICIEHHS aKLMOHEpHOro 00LeCTsa,
NPH3HAHHBIX B PE3YALTATE MX DACAPEOL/ICHMS
CpedH aKLMOHEPOB PEOPTAHH3OBAHHOTO
aKUAOHEPROTO 06111ecTBa, CUHTAETCS PaBHOH
HYIO.

» QUEHOUHOH CTOHMOCTRIO 00nuransi HOBOIO
BBLINYCKA, IPH3HAHHLIX B PE3yiibTate

| KOHBEPTALMH B HHX HCXO/HIX obnuranuil npu
peoprasm3alii 3MHTERTA Takx obnurai,
AWICTCS OLEHOYHas CTOHMOCTD
KOHBEPTHPOBAHHBIX OOMHTalHI.




llennas Oymara,
npuobperecHHas
Ha PasMEIICHH

Ilena pasmeumtenus. C pAaTel NOABNEHWMS LiEH,
MO3ROATHONINX TNPOM3BECTH OLEHKY [0 JaHHBIM
AKTHBHOIO OCHOBHOTQ pbIHKA, CHOpaBeiiusai
CTOMMOCTL OﬂpeEGﬁHETCX B OGH.IGM nopxmce.
ITpu OTCYTCTBHM yKa3aHHBLIX LeH B Teuenne 10
pabounx pgHEH ¢ [aTEl PAa3MEIUEHHA MOKET
MPHMEHATHCS Leka passewmienus. Haumnag c 1]
HAHS COpaBeTHRAst CTOMMOCTH ONpEJenseTcs B

. obutem nopsiaxe. B cnydae H3IMEHEHHE KMIOHNCBOH

craBki banka Poccnu 3a 3T0T nepuom pacuer
[POM3BONMTCA B ofLieM NOpsake.

B ciyuae HEBO3MOXKHOCTH OUPCACICHHUS CIIPABLTTHBOI CTOMMOCTH HEHHBIX ByMar 1o yKasaHHLIM
BBILE METOAMKAM NIPHMEHASTCS MOTHBHpoBaHHOE cyxacHue YK TIOP ¢ npunoxennemM pacuera
CIpaBeUIHBOH CTOMMOCTY LeHHOH Oymaru #udo 0T9eT OLEHIIHKA,

25



TIlpunoxenye 2

Meron npaBeACHHOMH CTOHMOCTH OYAYIHX JCHEKHBIX IOTOKOB

[pusereHHas CTONMOCTL OYAYIIHX ACHCXKHEIX TTOTOKOB PACCYMTHIBACTCS 110 Qopmye:

P

PV = ~
~ 1+ 5 D, i 365 _
n=l ( (() , r‘ﬂe'

PV - cnpasenynpas CTOMMOCTE aKTHBA (00432TENHCTRRA);

N - KOI4eCTBO AEHEXHBIX DOTOKOB A0 JaThl oraueHus aktusa (0043aTensCTBa), HAauHHAS C JIaThl
onpenenenus CUA;

7o- CyMMa N-0I'0 QEHEKHOT0 H0TOKa (HpOHﬁH’FbK M1 OCHOBHaA cymma);

n - [MOPAHKOBLIM HOMED NSHEKHOTO NOTOKA, HAYHHAL ¢ AaTht onpengeneAns CHA;

D .
" - KONMYecTBO AHei 0T maTht onpenenenna CHA X0 naThl 1-0Ic ZEHEXKHOIO I0TOKA;

rd - crapka IMCKOHTHPOBAHUA B JPOLEHTAX TOAOBLIX, OIPEAENEHHAS B COOTBETCTBHH C
HactoamumMH [IpaBunaMy,

TTopagoK onpeaeIeHH s i KOPPEKTHPOBKHU ICHEKHBIX NOTOKOB

Heuexibie HOTOKM, BKIKOYA] HPOLCHTHBIA [OXOH, PACCYHTHIBAKTCA B COOTBETCTBHH C YCHOBHAMH
AOroBopa/BHINYCKa, AATOH ACHEHHOrO MOTOKA CHHTACTCH MEHUMANbHAY JATa, B KOTOPYIO BOIMOMHO
NOCTYILIEHHE AEHOKHBIX CPEACTB, COOTBETCTBYIOU[AS A4Te OKOQHYAaHMA n-oro nepnofa. Ecam no
HMHAHCOBOMY AKTHRY JIPEAYCMOTPEHA BOZMOMNHOCTL JOCPOMHOIO 1IOraiueHus {Hanpumep, odepra),
TO OUEBHBAIOTCA ACHENKHLIE TOTOKH A0 AATHI ZOCPOYHOro noraluenns (nu oepTh).

I'padHK ZeHEXHBIX TOTOKOB KODPEKTHPYETCS B CllyJae BHECEHUS M3MEHCHUH B JOTOBOP, & TAKKe B
CIIYYAE YaCTUYHOTC AOCPOMHOIC NOTAlIeHH! OCHOBHOTO HONLA.

I. Hopanox onpenesicHHsT CTABKH ARCKOHTHPOBANHSA

Crapka AHCKOHTHPOBAHNS, HCTIOIb3YEMas JUI METOAS TIPHBEAEHHON CTOUMOCTH OYAYUINX AEHEKHBIX
HOTOKOB, BO3SHHKACT M3 wabiiOgaeMblXx CTaBOK [AOXOAHOCTH 1O  CONOCTABAMBIM — AKTHBAM,
obpainarotimes Ha pbiHke. COOTBETCTBCHHO, MPEIYCMOTPEHHBIE NAOTOBOPOM/BBITIYCKOM, NOTOKH
JEHENHBIX CPENCTB IMCKOHTHPYIOTCA MO HabMOAAEMOi il PacUeTHO! PLIHOYHOMN CTABKE [UISL TAKHMX
YCIOBHBIX MOTOKOB AGHEXKHBIX CPEACTR (TO €CTH PhIHOMEOH CTABKE JOXOAHOCTH).

CraBka AICKOHTHPOBAHNA paBHA!

v CTABKE, NPEYCMOTPEHHOH AOTOBOPOM B TEUEHHE MAKCHMAILHOTO CPOKa, eclii:
Craska perrounas *0.9 < Crapka no gorosopy < Crasxa periounas®1,1

v pacueTHOH poiroyKol craske*0,9 ecam:

Craska peinoynan ¥0.9 < Craska no aorosopy,

v pacueTHOH phiHOUHOM cragre* 1,1, ecmi:
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Cragka 110 goroBopy < Ctaska perHouHas™ 1, ]

2. CraBka AHCKOBTHPOBAUKA ONPEACLARCTCH HO COCTOSHHIO Ha KaKAYID pHatry pacylira

CYA.

3. PoniHouHas CTABKA oNpefeiserTcs B OTHOHICHMH Kaaoro suaa axtusa (obazarciberpa) B
COOTBCTCTBHH Co CaeAyiomelt TaGanneH:

Buo axmusa/
obA3IaMER B

Prurrounas cmagra

Hemounuru unhopranitu

Bxrniag {(fenosuT)

CpenHeB3BeHICHEAY NPOLEHTHAs

CTaBKH [0  TPHBACUEHHBIM
KPEeAHTHBIMH Oprasy3anMaMH
BKJIAHam (nenosuTam)

He(HHAaHCOBLIX OpraHu3anuil B
pY6AAX H HHOCTPAHHOMR BATIOTE B
HETIOM To Poccntickolt
dengepanyy, pacKpeiBacMas Ha
oduumansnoM  cafite  banka
Poccun no passepuyroll mrajie,

Oduupaneusii  cair  Banka Poccnu
http:/www.cbr.ru/statisties/?Prtld=ml_rat,
Cpenenus no  BKIaAaM  {[CHO3HMTaMm)
diHsuuecKHX MK M HEQHHAHCOBBIX
opraguzausi B HEnoM Ho PoccHiickof
denepannn B pybnsx, gommapax CHIA u
espo.

JebBuraperas
3a80/DKEHHOCTD

CpenHer3BeleHHas TPOLEHTHAA
cTaBKa 110 KpeAHTaM B pyOnsx u

HHOCTPARHOH BANIOTE,
APeJOCTARNEBHEIM

He(UHAHCOBLIM  OPTaHHM3aLMAM
(ans [OQIDKHMKOB, SBISIOMXCA
IOPHIOMYCCKUME  JTHIIAMH) WU
thHsHrIecKEM JIFLAM (s
JOIKHHAKOB, SIBNAIONMX CA

QHU3MUECKUMH THLAMH), B LIENOM
no Poccmiickoli  Pegepaumiy,
packpsiBaeMan Ha OPHUMANLHOM
cafite  Bamxa  Poccuu  mo
pa3BepHYTOH LIKAJE.

Odmumancupit  cadt  banka  Poccuu
htip://www.cbr.ru/statistics/?Prtld=int rat,
Ceenenns 1o KpeauraM B pybnax,
gonnapax CHJA # espo B UENOM 10
Poccutickoit denepanum.

4, KoppexTHpOBKa CPCAHCB3BCIICHIILIX CTABOK MPH HIMEN LKA PHIHOTHBIX yenosmit.

Ecnu nocnensss packppiTan Ha catite Bauka Poccun CpcaHEeB3BCUICHHA CTABKaA paccuuTaHa paHee,
yeM 3a MOCAL A0 AAThI e€ NPUMESHEHNSR, I onpeeacHng 1eeOXOONMOCTH I(OppCKTHp'OBKH pLIHO‘IHOﬁ
CTaBKM NMPHMEHACTCH CJ’IC}I_Y}OMHFI NMOAXOMI:
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s Kmouesas craBxka banka Poccun, JAefictBobaBulas B Mecaue, 33 KOTOPHIH OupefencHa
cpenHeB3BelleHHas CTaBKa, cpasHHBaeTes ¢ Kniouesoil craekoi banka Pocenu, nelcrRy:ome B
MECALE ONPEACACHHS CTIPABEATUBOH CTOMMOCTH aKTHRA;

e ecnu Komouepas craska Bamxa POCCHH HE M3MEHHACh IO MOMEHTA ONpeie/]eHHd ClpaBeatusol
CTOMMOCTH axTMBa, B Ka4eCTBE pPHIHOYHOH CTAaBKY NPUMEHSCTCE  TOCHENHAA pacKpsitas
CpeaHes3BeIlCHan CTABKa;

e ecmyu Kmiouyepas craska DaHka PoccHH u3MEHWIach, ANA ONPERCNCHHA DBIHOYHOH CTABKH
TIOCAEAHAS PACKPHITAS CPCEHEB3BELICHHAN CTABKA H3MEHACTCA MPOINOPLUHOHARRHO H3MEHEHHMIO
Kniouesol craBk# BaHxa Pocguil OoT Meciua, 32 KOTOPhiH paccyuTaHa CPE/IHEB3BEIICHHAR CTAEKA
A0 Jartsl ONpeICICHUA cnpaac,anﬂsofi CTOHMOCTH aKTHBA.

. I % —
Toveppus. = ep.pom. + (hc,:r,.u hccp.))
THE:

T ~ CPeANEB3BEIUCHHAA NPOLEHTHAS CTasKa, NyONHKyemMas Ha oduuansrom cafite b P@,

CPPBLH.
3a mMecsn, Hanbonee Bnu3kuit K AATE OLEEHKM CO CPOKOM NPHBHEHEHUs, NONAZAIOMHM B TOT e
MHTEpPRAJ, YTO ¥ CPOK, OCTaBIIMiics Ma OTYETHYIO AaTy MO FIOTalieHHA OUCHMBACMOTO AKTHABA
(o0A3aTenLCTBA);

KC,, — Kiouenas craska LIb PO, yeraroBnennas Ha A4Ty OLCHKH,

KC

8
cp. — CPCAHSA KAIOUEBAA CTABXA 115 P® 33 kanenpapHbii Mecsu, 38 KOTOpHUI onpejesieHa
CTABKA Ty prs -

Cpennss 32 KancHAapHEBIl Mecal kaiouesas craska LB PO paccunTeBaeTes o dopmyne:

5—:: KC: ¥ Tt
KE,, © et
P T
rae:
¢ T — KONI4ECTEO QHel B KAAeHAapHOM MECALE, 33 KOTOPHIH PACCUHTRIBACTCS MPOUEHTHASN CTABKA;
» KC, - kirouesas craska {5 P®, neficrposapiuas B 1-OM NIEPHOAS KANCHAAPHOI0 MECALA,

L Ti — KONHUECTBO muelt KaJeHRApHOro Mccqua, B TEUEHHE KOTOPLIX peficTaoBana NpOLCHTHAA

craska KC,.

Orxpezle.uexme pacqcrnoﬁ pblliO‘lﬂIOﬁ CTABKH JLJIS JOJATOBLIX HeHNbLIX 6ymar

B KauecTBE PLINOYHON CTABKH JUTA AONTOBbIX LEHHBIX GyMar mPHMEHACTCH CTaBKa, ONpEACIiCMAs
MCXOMs M3 CIOMKEHHUs 3HaveHns OeCKYIIOHHOR KPHBOH NOXOAHOCTH TOCYAApPCTBEHHBIX obnuraun
O®d3 cpovHOCTH, COOTBETCTBYIOIUEH CPOUHOCTH ONEHHBAEMEIX obnurauyii, a TAKKEe MEXHaHHOIO
KPEJMTHOTO Crpefd, COOTBETCTBYIOLWErs peHTHHIOBOH Tpymme, X KOTOPOH OTHOCHTCSI BBITYCK
OUEHHBAECMBIX QOJATALMH!

HomernansHas Ge3puckopast CTaBKa - CTABKA, ONpEensieMas KaK 3HAuCHHE KPHBOH GecKynoHHo}
OXOJHOCTH B TOYKE, COOTBETCTRYIOIIEH CpeaHeB3BEelIeRHOMY CPOKY RO NOTalueHHMs MpOBEPAEMOTO
MHCTPYMEHTA.

) NEORIN
Y(t)= 1000{{&;{ 1 oooo) L

- e

Y. 3HaveHRE KpHBOoil GECKYIIONHOH HOXOAHOCTH, B BA3UCHLIX MYHKTAX;
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Bazucubii NyNKT — eAMHMIA HIMEPEHMS HOXOAHOCTH, PaBHas ONHOH COTOH NPONEHTA (1 6. =
0,019%).

Gle)= B+ (6 + £.) | 1- exp(—%) B exp[— §)+ig, G

' , ThE

G(I} - B 0a3UCHBIX TIYHKTaX;

t ~ CPEAHEBIBELISHHGIH CPOK A0 MOFaieHHA/o(epThI.

n
Cp. B3B. CPOK = Z(CF' X (t, — 1)/365)
=1

FRE!

CF; — uacTHusOE (WX TOJHOE) TOTAIICHHE HOMHHANA B Y0 OT HOMHHAA,
t; - GATa YACTHYHOro (MM [IQJIHOTO) MOrallieHHA HOMMHANA;
T — JaT4a OLIEHKH.

B ciyuas, eciM BLITYCKOM HE NMPEAyCMOTPEHA YACTHHHAT aMOPTH3ALNA Tesa HOMHRana OOJIMTalHK,
TO CPENHEB3BELIEHH B CPOK KO norawenus/odepTsl papeHd NepHoLy OT AAThl OUEHKH A0 Haubonee
paHHeil ¥3 DaTsl TOralIeHys I AaTsi 0QepTh! 10 ODIHramHy, YKA3aHHOH B pELISHHH O BRITYCKE.

B cnyqae, ecis AaTa OLEHKH COBMANAET ¢ AATOH OQEPTH], TO PACUET CPeSHEBIBEIIEHHOro Cpoxa
APON3BOIMTCA OT HAThl OHEHKH [0 Hapbojee paHHEil u3 HaTs! NOralll€AWs WM JaThl O(epTel,
CAERYHOUILH 3a 1aToll OUEKKH.

= = a . ,=a +da k!-l [ =
QUKCHPOBAHHBIC NAPAMETPHI DABHBL =0 , @ 0'6, AL ¢ 2""’8,
b =a b, =bk i=hL.8 ;=
i 3’ t+1 i ; 3rred , TAC fm 16
Bos By Brs T 81 &y

Vctounik Wapopmammn ~ odunuansusii caiit ITAQ «Mockosekas Bupxay hitp://moex.com/a3643,
«Apxus napameTpos G-KpHEoit Ha sakpoiTue Topros (EOD)».

JiHHAMHYSCKAE HAPAMETPEI — KOI(PQHIHEHTE

YR bl !
Hpﬂ MporpaMMHOM paACHETe SHAUCHMA KPHBOH OCCKYTIOHHOH AOXOXHOCTH Y(L)I

v 3HAYEHMHE CPETHEBIBEUICHHOTO CPOKA BEIPAKAETCA B TOJIAX, OKPYIIISETCS RO 4 3HAKOB nOCHeE
3aIATOM;

G(t)

v IPOMEIKCYTOUHBIE OKPYTICHHS 3HaYeHs HE HPOH3BOIATCS;

7
v 3HAYCHHE } (-t) OKpYIIEIETCA N0 npapunaM MATEeMaTHUYECKOrO OKPYTIIEHUS B npouentax ¢ 2

FHAKAMHY [TOCHE 3anaToH.
Jins  uenei  pacuera KpeJWTHOro copeaa  Inf obpuranmuy  OCYUISCTRINETICH  CIEUYIOWAad
[TOCASA0BATENLHOCTS JeficTBri!
v B 3ABHCHMOCTH OT HAIM4MA HJHM OTCYICTBHS KPEAWTHOrO peiiTHHra ¥ BhITYCKa obnuranun

(KpemuTHEIH PEATHHT B BARIOTE BbINTYCKA), IMHTEHTA HITH NOPYHATENA [0 BEIIYCKY ofnuranuy,
O6IHraLs MOYKeT GBITh OTHECEHA K OIHOH U3 TpeX HMEIONHXCH PeHTHHIOBRIX IPYTII,

v IHAUEHHS MEOHAHHOFO KPEIWTHOIO CNpeRa MM YKasauHOW OONMralMy DPHHHMAETCH
PaBHLIMH JHAUSHHAM CTIPEIOB [ULA OTIPCACTCHHOMH peitTHHIOBOH IpYHINLL.



Kpenuthetit cipen zas peITHHIOBEIX TPYITT PaCCYUTHIBAETCS HA OCHOBAHHM AAHHBIX OOSHIMallMOHKBIX
nHfexcoB, npegocrasasemoix ITAO «Mockorckans Oupway. IlpH oueHke crpena HCNONLIYETCs
MEAUAHHOE 3HAYEHHE KPEAUTHOrO crpera 3a nocicarue 20 toprossix aucit. Hopanok onpegenenus
CIpaBeUI4BOTO KPEHHTHOIO CRpPEaa AN pEATHHTOBEIX PPYITH NPEACTARIEH HENKE.

Onpepenenne pelTHHroBoil rpynnsy, K KOTOPOH NPUHAZNCKHT 00NHrAL YR

Onpenenenye NpHMHAIVIEKHOCTH K TOH WM MHOW pedTHHTrOBOH TpYyNIC MPOMCXOAUT HAa OCHOBAHHH
HIOKENPHBELEHHOH TabNMMUB! COTIOCTABACHHA PEHTHHIOBBIX LIKAN BEAYIUMX DEHTHHTOBBIX aréHTCTB,
npusegeHHeix B Tabanue 1.

Tlpy nanmuuu y Benycka o0ouraumy, €€ 3MHTSHTZ WM [OPYMHTENA M0 BBIIYCKY HECKONBKHX
peliTunres, spibupaerca HanbonbIHE U3 AKTYATLHBIX KPEAUTHBIX PEHTHHIOB.

BCero BrIZENACTCS 3 PElTHHTOBEIE FPYTIIEL

v PefiTnuropas rpynna I — o0nuraliuy (3MUTEHT, MOPYYMTENS BBITTYCKA) ¢ peliTHHIOM oT BB-
no BBB+ (o mkane S&P);

v Pefituurosast rpynna H — obagrauuy (3MHTEHT, MOPYYHTENS BRITYCKA) ¢ PERTHHTOM OT B-
o B+ (o wkane S&P);

v Pelitunroras rpymma III — obmuranuu (3MHTEHT, MOpPYYMTENbs Bhinycka) Oe3 pelfrmura
MENAYHAPOIHBIX H HAUMOHANBHEIX PCHTHHTOBEBIX AreHTCTB,

Tabnuma 1
ConocTaBireHne KA PEHTHHIOBLIX ATCHTCTE
R R T T
ek e e S R R e S = 3 PefrrHHropas
: AKPA R BKcnepTPA | Mesxaynapom | Mexxnysapoau | Mexaynapon S
: S B as 1Kana as mKana Has TIKana
Baal BBB+ = |  BBB+
| Baa2 BBE | BEB
AAA(RU) rUAAA Baa3 BBB- ~ BBB-
+(RU _
A::Eé;é})ug%- MAAT, Bal BB+ . BB+ PefiTiurosas
(RU) TUAA, ruAA- | . e rpyrma [
A (RIT\.;F)SI;I—J()I,{U) roA+, ruA Ba2 BB i VIB:B":;
BBB+RU) mn;;—-; L Ba3 BB- | BB- :
BBB(RU), ruBBB, B1 Bt B
BBB-(RU) ruBBB- _
B2 B. B | Pefirnurosas
BB(RU), BB- | ruBB+, ruBB B3 B- B-. '
(RU)
Y. .. Pefirunronas
Bosnee HA3RuI peHTHHT/PEHTHHT OTCYTCTBYET rpynra I
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Onpegenedue KPEAHTHOrO CIPEAA AJA PEHTHHTOBLIX TRYHT

Jna pacueTa 3HAYCHH KPSAUTHOTO Cripea COOTBETCTRYIOWIEH PEATHHIOBOH IPYUIbI HCHORb3YIOTCA
3HAYeHMs AOXORHOCTH chexyromnx nrnekcos ITAOQ «Mockosckasn GHpKa», KOTOpaA pacCUHTHIBACTCA
IO WTOTAM KaXIIOTO TOPTOBOTO NHA!

4 Unaeke xopnopatuBusix  obmwramuii  (1-3  roga, peituHr 2 BBB-) (Tukep:
RUCBITRBBBY)
Omicanue uujexca - http://moex.com/a2197

ApXHUB 3HAUCHHUHA - hi’cp://moex.com/ru/index/RUCBITRBBBZ&Y/archi\re

v Hugekc KopropaTuBHLIX oOmuraltiH (1-3 roma, BB- < pefitnur < BBB-) (Tuxep:
RUCBITRBB3Y)
Onucasue naaexca - http://moex.com/a2196

ApXHB 3HAYCHHH - http://mocx.com/mfindex/RUCBITRBBC%Y/&:'ChiVB

v Huxexc xopriopatuppix obawramni (1-3  roua, B- < peiruar < BB-} (Tuxep:
RUCBITRB3Y)
Onucanve uagekea - hitp://moex.com/a2195

ApxuB 3HaUCHHH ~ http://moex. conv/rw/index/RUCBITRB3Y/archive/

v Unnexc rocyaapersedisix obauraunii (1-3 rona) (Tnxep: RUGBITR3Y)
Onucanye urekca - hitp://moex.com/a2247

ApxuB 3Hagerni - hitp://moex.comy/ n/index/RUGBITR3Y/archive/
PacyeT KpeAMTHOFD CIIPEAa IS PEHTHHTOBBIX IPYIIT OCYIUECTBAACTCA N0 CICAYIOLIAM hopmynan:

Peiirunrosas rpynnal
KpenuTHBIi cnpen Jfs KOPIOPaTHBHEIX ofnuranuii ¢ pefituirom ot BBB- no BBB+ paccunThinaeTCa
no popmye:

Stbb = (YRUCBITREBB3Y - YRUGBITR3Y), the
S — 3HayeHHe CIPEAA B IPOUEHTHEIX IYHKTAX;
Y — cpeAHeB3BeHICHHAN ROXOAHOCTE HHABKCA.

KpennTHbii cnpen Afid KOPNOPATHBHBIX oBnuraruit ¢ pefiTiHrom oT BB~ no BB+ paccuuThBacTCs M0
popmyne:
Stb = {YRUCBITRBB3Y - YRUGBITR3Y)

KpenuTHBI CTpest Ans Beei peRTHHrOBOH rpynnE I, T.€. KOPIOPATHBHBIX ofnurauuit ¢ peiTHHIOM OT
BB- s0 BBB+ onpenensercs mo popmyIe:

Spri = (Sbbb + Sbb)/2

Meuanroe 3HAYCHHE Cpea A peliTHHrOBOA rpymnIibl 1 (SPri ) paccuuTHIBACTCH 3a NOCHEAHHE 20
ToproBuix Axell. KpeauTHblil CNpes onpeaenserca 3a YKaRAHHEH NCPHOJ H PACCHHTHIBACTCS MEAHAHA

H3 [ONYUYEHHOTO PAa AaHHBIX.
Pefirunrosas rpynna I1
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KpenurHsiil Crpef JUis KOpIopaTHBHEX obnuraumii ¢ pedTHHAroM oT B- 10 B+ paccuuTRIBACTCE TO
popmyne:
Seril= (YRUCBITRB3Y - YRUGBITR3Y)

~ I o
Menpannoe 3HaUSHHE cpela Al PEHTHHIOBOH TPYTHIb [T (SPrIl ) pacCuMTBLIBAETCA 3d HOCACARNE 20
TOProBLIX AHEH. KpenuThplil cripeq ONpefenseTcs 3a yKasasHbI NePHOA BPEMEHH M PACCHHTBIBACTCA
MEOWaHa {3 TONYYeHHOTo pAAa JaHHEBIX.

Peitrunropan rpynna I
B orcyrcTBHE KPEXHTHOTO PEHTHHIA y IMUTEHTA ¥ SMHCCHH, Ha OCHOBAHKH NPOQECCHOHATHHOr
CYI AU, KPEIHTHEI CUPes ONPEALHASTCS KAK i,5* SpriL.

MeguaHgoe 3Ha9eHHE COpeaa And peitruarosoit rpymmst HI (S PTIIT) paccurTHIBRETCH 38 HOCHEAHHE
20 TOpProBeix JHEH.

[pu pacuere 3HAYEHHEA MEAHAHHOTO KPERHTHOTO crpesa mis PEVITHHTOBRIX TPYTINT MPOMEKYTOHNHEIE
OKpYTrIeHni suauennii Sbbb, Stb, SPTI, SPrIl, SPTIl HE NPOH3BOLATCH. onyueHnoe MEIHAHHOE
AHAYCHNE KPENMTHOTO Cripefia OKpYrigeTes no NPaBIaM MaTeMaTHYeCKOro OKPYTTIeHHS A0 [ENoTo
31ayeHHs NPOUEHTHBIX TYHKTOB.

B cnyyae BHECEHHS H3MEHEHMH M nonmonuenwii 3 Hactosmwue IIpasmia B YaCTH H3MCHECHHA BHAA
PHIHOYHON CTABKH JUIT AKTHBOB (06s3aTEABCTB), NPU3HAHHBIX 110 BCTYTLICHNA B CHILY U3MEHEHHA M
FomonHeHnH B macrosunme [lpasuna, phiHOwHAaf CTaBKa, ONpEAENCHHAN MO COCTOAHHIO HA JAATYy
NepBOHAYANEHOTO TIPU3IHAHMA AKTHE (oBA3aTenECTRA), M3MEHSETCA ¢ JAATH Hawana IpHMEHEHHS
W3MeHeHH 1 fononHenni B Hacroamwe [Ipasuna.
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[punoxenne 3

KpuTepny npu3Hapusa M NPeKpaenus NPH3HAHUA AKTHBOR H 0053aTRILCTB

BHBI AKTIROB

KpuTepnrn npusnasns

KpHrepiin npexpanienis
NpH3HAHIS

Jewmeznple cpencTaa Ha
CUETAX, B TOM UHCIE HA
TPAH3UTHLIX, BaRIOTHBIX
cHeTax, OTKPBITHIX

YnpapsstoueH
KOMITaHHEH

Jarta JaUHCAEHUA HEHEKHBIX
CPEACTE  HA  COOTBETCTBYIOMUH
OaHKOBCKHH  CdeT  (pacuerHbid,
TPAH3HUTHDIH, BAIOTHBII) Ha
OCHOBAHHWH BBITHCKH C YKa3aRHOTO
cyera,

Hara HCrONHEHMS  KPEAHTHOM
oprasnzauxcii obssarenscTs O
HEPeUIHCICHHIO JEHEKHBIX
CPEACTB CO CYETA;

Hara pemreuna banka Poccun o6
orasiee JHIEH3HH CaHka
{HeHexHbIe CPEACTEA NEPEXOIAT B
cTaTyc  rnpoueit  peburopckoi
380K EHHOCTH ),

Hara NUKBHAZLEH Ganxa
COTrXacHO HHQOPMAITHIL,
pPackpeIToOR B OWHHAIRHOM
JOCTYHHOM HMCTOYHHKE (B TOM
gyucne 3anucu B EIPHOJT o
JukeHaanny 6anka).

Henexubie cpencrsa BO

BKJIaJax, B TOM YHCIC Ha
BAIFOTHBIX CUeTax,

OTKPBITBIX
Yrnpasnsioue
KOMIaHHeH

Hara 3AYUMCHEHHA ACHEHKHBIX
CpeNcTB  Ha  COOTBCTCTBYROLUMH
NENO3UTHLII CUeT Ha OCHOBAHHH
BBLIIHCKH € YKA3aHHOTD CUETa;

Hara NePEYCTYIIKH npasa
TpeOGoBaHMS O BBIULNATE BKJIAAA H
HAYHCIEHHLIX NPOHEHTAX Ha
OCHOBAH¥WH JOTOBOPA.

Hara uCnonEeHHs KPEXHTHO
oprapusaiueli 06A3aTEABCTE MO
BO3BpATY BKAAna (BO3BpAT Ha
CH4eT JGHEKHBIX CpPEACTB [0
J10T0BOpPY GaHKOBCKOTO BKJIALA);
Jara QaxTHUeCKOH NepeyCTYNKH
fnpaBa TpeOOBaHHR © BBLIUIATE
BKJIANA u HAYHCIICHHBIX
IIPOHEHTAX Ha OCHOBAHHH
HOTOBOPE;

Jara pewrenus banka Poccrn 00
OT3BIRE JHUEH3NH DaHka
(OcCHEKHBIE CPeiCcTBa BO BKIANax
MEPEXORAT B cTaTyc AedHTOpCKOH
33J0INKEHHOCTH);

Jara JIBKBH AL H Ganka
COrJIaCHO uudopMaLmHi,
pPackpuiToi B OHUHAILEOM
NOCTYIIHOM HCTOYHHKE (B TOM
yucae sammcn B EIPIOJT o

muxBHaan Sanka).

LesHbie Oymary,
BKAOUAs  OPOLICHTHBIH
{XYTIOHHBIH noxoen)

HAYHCHAEHHBIH
yHMaueHHbIH

H

L, Hara nepexona npag
coBCTBEHHOCTH Ha LeHHbIe DyMari:

ecmi 1eHHas Oymara NOJNEXKHT
y4eTy Ha cueTe Henc -~ Jara
sayncicHMs ueHHolt Oymaru na cyer
Jerno, OTKPBITBIH  Yupapnsroumen
xompanneit B CRenuanu3upoBaiHoM

1. Hara Iepexoa Hpag
cobcTBeHHOCTH  HAa  LEHHBIE
Hymary:
ecni UeHHan Oymara, MOANEKHT
y4eTy Ha CYeTe AciQ - JaTa
cuHcAHMA UeHiod Oymarm co
cuerta Ieno, OTKPBITOTO
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TIpouenTHBIN
(KYTIOHHBI)
YI89CHHEbIA

NOXOL,
TIpH

[AETO3HTAPHH, TIOATBEPHKACHHAS
COOTBETCTRYIOIEH  BRIMMCKOH 1O
CYETY ACHO;

eci  AOKYMEHTapHblE  LEHHBIC
fymarn He JIOAACKAT YWETY Ha
cuerax Jenc (3a HCKINQUYEHHEM
AEMO3ATHBIX  CepTH(HKATOB) - ¢
AaThl [puemMa LeHHoi  Oymary,
onpeeieHHOH B COOTBETCTRHH C
YCIOBHAMH ZOTOBOpA "
MOATBEPCICHHOH — aKTOM  IIpHeMa
nepenauy Yenusx dymar;

N0 [ACHOZHTHBIM cepTHhHKATaM -
JATa  3a4MCIHEHUs BO  BKNAx
(neno3nT)  ACHEXHBIX  CPEACTB,
TIOATBEPMIEHHA7  BLUTMCKOH €O
cyeTa O BKAAAY (HEMO3HTY) MM C

AATH npuoGperenns TAKOTO
cepriuKara, TIOATREPKACHHOH
AXTOM.

TIpouesTrblil  (KYTOHHBIH) JIOXOL,
yniaueHHsli  mpu  npuobpereHu,
[PU3HACTCS HA ATy NCPEXOAA TIpaB

Vrpapngiomgelt  komnanuedl B
CrieuMans3HpoBaHHOM
ACHO3HTAPHH, TOATBEPHKACHHAA
COOTBETCTBYROIIEH BRITIHCKOHW 10
CUeTy NeNo;

€CNM  ACKYMCHTADHEIC IXEHHEIC
Gymary He NOAJASKAT y4ery Ha
cyeTaX A[Eeno {(3a WCKIIOYeHHEM
NEMO3HTHRIX cepTH(dHKATOB) - ©
Aatel fepenadn nexnoit Gymary,
OTIpPE/ICNICHHON B COOTBETCTBHH C
YCIIOBHAMH JIOroBopa H
NOJTBEPIKACHICH aKTOM IIpHeMa
nepefauy HeHHsIx Oymar;

Mo JENO3HTHEIM cepTHdMKaTaM -
JaTa MCKIIOUeHHeM CHHCAHHA C
BKNafa (Jemosura) JHEHENXHBIX
CPELCTB, MOATBEPKIACHHAN
BRITHCKOM €O cuera NO BKIAAY
{(1CTIO3UTY), MK C JIaThl CHMCAHNA
TaKOTO cepTHdHKATA,
TIOATBEPIKIACHHON AKTOM;

ecniK 110 IMHTEHTY LeHHBIX Gymar
sHecena samuce B EIPION o
JHKBHIOAIIAY ~ C AaThl 3aniHCH Q
AUKBUAAINH IMHTCHTa
(monyuenust ~ wubOpMaUHH O
FHKBUTALMY IMHTEHTA);

npu TIONHOM noralesuu
AOAroBoil yeuHoi GyMarx Aaroi
BHIOLITHS ABASIETCH OeHb
WCOOMHEH ] JIMHTEHTOM CBOMX
o8a3aTeARCTE  TO  TIOTAIUCHUIO
HORropoH nenuoil SyMart.

2. C paThi HacTYIUIEHMS CpOXa
norameHus gemHolt Gymaru, 3a
HCKJIIOUCHHEM JIOCPOYHOTO
IOranIeHNs;

3. C patsl NIQNYHCHHS JCHEMKHBIX
CpeacTs B cyer MOJHOTO
ucrnongenns  o0g3aTensCrs 1O
JOCPOHHOMY [TOTAICHHIO HEHHOH
dymard.

Hata HCHONHEHHS 00f3aTeNbCTB
SMUTEHTOM, IIOZTBEPKICHHON
OaHKORCKOH BLITTHCKOH ¢
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nipHodpeTeHun no
[ONTOBBIM HEHHBIM
Bymaran;

ITponenTHbI
{KYTIOHHEI} AOXON,

3afBJEHHBIA B YCIOBHAX
BBITIYCKA H
HAYMCHCHHBMA B nepHoj
Tocne IpHOOpETEeRMA 110
JONCOBLIM LIEHHBIM
Symaram

cOBCTRENHOCTH Ha OBNHrauHio;

[TpouenTHsnt (Kynmonuslli) HOXOL,
HAYMCNEHHBE B MEPHON BASICHNA,
ApH3HACTCA Ha JaTy ONPESACACHHI
CYA cornacpo yciaoBUsSM BBIYCKA
HOAroBoi neHHOM Oymaru:

KaK Ha4HCIEHHBIA 33 NEepHOA ¢ AaTH
rprobpeTeHna

mubo ¢ maTel Hadaga OdepesHoro
APOLIEHTHOTO NEPHO/a.

pAacHeTHOro cueta YnpasasiomeH
KOMTIZHLH WIH  OTYETOM

Spoxepa;

Jlara wcnonnenns o0M33TENBCTB
IMHATCHTOM, MOATBEPKACHHOMH
OaHKOBCKOH BERITHCKOMH o
pac4eTHOro cyera YnpasagiomeH
KOMDaHHY MIH oT4eToM Dpoxepd.

Hebduropcras

Hns  neburopckoit 3a00/mKeHHOCTH

Hara ucronHenus o006s3aTeNbCTB

KOMIAHNHM

3a0IDKEHHOCTD no | 10 TPOUEHTHOMY  (KYTTOHHOMY) | 3MHTEHTOM, TOATBEPKACHHOH
MPOLEHTHOMY BOXOZY IO JIONTOBBIM  LIEHHBIM | GAaHKOBCKOH BLITHCKOH c
(XyTOHHOMY) HOXOfy 1o | BymaraM  —  1aTa  IOTAaufeHHA | PACYETHOTC CUeTa YIpaBRsiomeH
JIOACOBbIM LEHHSIM | NPOLEHTHOro (KYIOHHOTO) AoXxofa | kommamuedt JIY. cpencreamn
6ymaram K BBRITJIATE, Ha OCHOB2RHWH PELUICHHSA O BBITYCKE] NE2HCHOHHDIX HaKOHHCHHﬁ HIH
oTueToM OpoKepa;
Heturopekas Hasn  geburopckoit saposxemHocTd | Jlata  JMHKBHAALHM — 3MHTEHTA,
3aA0IDKEHHOCTD no | o wacTHYHOMY/TIONIHOMY | corfjacHe eeimHcke H3 EIPIOJI
YACTHUHOMY/TIONTHOMY TOTALICHHIO IMUTEHTOM OCHOBHOTO | (WM BEITTHCKHM M3
AOrAlEHYIC SMHTESHTOM | HOIra 1O XOITOBBIM  LEHHBIM | COOTBCTCTBYROLIETO
OcHOBHOTO fgonra o | ODymaraM — HaTa YacTHYHOTG HJHA | YTIOJHOMOMUEHHOIO opraga
JONFOBBIM HEHHBIM | MONHOrC MOTalleNHs HOMHHANA Ha | HHOCTPAHHOro rocyaapcria).
Oymaram OCHOBAHWH PEIUCHHEA O BRITYCKE.
Hebduroperasn Jara Hauanaa obmarennerea | Jdara okouuanus obs3arenbcTea
3aJOKEHHOCTE IO | COrnacHo VCJIOBHAM | COTIacHO YCIORUSAM
TIPOHEHTHOMY  LOXOAY | AOroBOpa/CoTIalleHI 0 | moropopa/cornaieHus 0
o JEHENHBIM | IPOUSHTHOM JOXO/E N0 AEHENKHLIM | NPOLSHTHOM JOXOAS o
CpencTRaM Ha  cueTax | CPedACTRaM Ha cuerax YMpapisionlgH | JeHEKHBIM CPEACTRAM Ha CHETAX;
Ynpasnsioueh KOMINaHHER. Hata NePeyCTYNKH rpaga

TpebOBaHKA O BHITIATE BKJIAAA H
HAUMCNSHHEIX  [IPOLEHTOB  Ha
OCHOBAHHH KOTOBOPE;

Hara pewenus Bauka PoccHu 00

OT3HIBE JHIIGHAUE DanKa,
(meweIKHbIE CPEACTRA TEPEXOAAT B
craryc  Tipoueilt  neGHTOPCKOM
32 JOJDKEHHOCTH),

Hara JIMKBUIALEA BaHKa
COTHACHO HHGOpMAaIHY,
packphitoif B OQULHANLHOM

OOCTYIIHOM MCIOUHHKE (B TOM
gpene samucw B EFPIOJT o
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AnkBUAAnNAH GAaHKa).

Heburopckas
3a00/KEHHOCTD
RLIMIIATE OUBHASHAOE MO

13y

HaTa
3aJOIDKEHHOCTH no
JUBHAEBAOB N0 AKUHAM

neburopckoi
BbINIATE
ABAAETCSA -

NpU3HAHHS

Hara ucnonuenus OOF3aTEILCTR
HOMTBCPIKACHHON
BLITHCKOM c

IMHTCHTOM,
SanKoBCKOHA

AKLIAAM naTa (pUKCAUUN PEECTPa aKIHOHEPOB | PACHETHOIO cueTd VipasrsnoeH
AnA  BBIONATBl  JMBHIGHJOB B | KOMIOAHHH WM OTYETOM Opoxepa;
coorserereul ¢ uadopmaunett HKO | Jlata  nukenjanuH  OMHTEHTA,
AO HPJI une o@QHITHATLHEIX CARTOR | COTVIACHO RBINHCKE H3 ETPIOJL
IMMTEHTA UEHHBIX OyMmar.

Heburopckas Hara 3a4HCAEHUH neuexnwix | Jlara  ucnonmenus  Opokepom

330/DKEHHOCTD o | cpeacts Ha  CrenMansHbLHi | 0643aTENLCTE N0 MEPEYHCACHUIO

JCHEKHBIM  cpeAcTBaM, | OPOKEpPCKHH  cHET HA  OCHOBAHHH [EHEsRHBIX cpedcTs co

HaxoAfLHECT y | otuera Gpoxepa. CHEeUHANBHOro OpOKEPCKOra

NpoheCCHOHANILHEIX CUET4;

YHACTHHKOB PBIHKA Jata pemenun Banxa Poccun 06

LEHHBIX Oymar oT3BIBE JHUEH3HH Yy Opoxepa

{Gpoxepa) (HeHeXXHbIE CPEACTBA EPEXOAAT B

craryc  npouelt  neGuropcKoH
38 ZOJKEHHOCTH);
Hara  nuxBufganuy  Gpoxepa
COTNAacHo HHOOPMAILH,
PAcKpbeiTOf B OQHUAATLHOM
AOCTYAHOM HCTOYHHMKE (B TOM
yncne 3ammen B ETPIONT o
muxBUaaliE Gpoxepa).
3a0MKEHROCTE no | Jdata sakmouenust joropopa mo | Jlara nepexona TIpaB
cHeNnKaM ¢  LEHHBIMH | TPHOODETCHHIO (peanu3auMy) | COOCTBEHHOCTH  HA  LCHHBIC

Gynaramu, HeHHBiX Oymar, oymMary, NOATBEPHACHHAS

3aKAI0YEHHBIM Ha BBLIFIACKOI 10 CHETY AENO.

yenosusx T+

Jeburopckasn Jns OCTambHBIX BHIOB AKTHBOB - JLns OCTaNbHBIX BHIOB AKTHBOB!

38/10JUKEHHOCTE,
BOIMHMKINAS [0 TPOTIM
OCHOBAHHIM

nara IepejavH aKTHBOB (}IGH.E}KHI:IX
CpeHCTB) JIVILRY, B OTHOWCHHH
KOTOpPOTO  BO3HHKACT neﬁmopcxasx
38l0NKEHHCCTD,

- JlaTa HCTIONHEHWs 0DA3ATENBCTE
nepes Ynpapnmouseii xomnauuei
COTNIACHO KOTOBOPY;

. JaTa nEKBMZALHH 3aeMIIHKA,
cornacHo Belnucke w3 ETPHOJTL

Ja00IEKEHHOC TS 1o
CHOCIIKAM, COBEpIIacMbLIM
HA BO3BPATHOH OCHOBE

Jara TpH3HaHMA — AaTa CHOHCAHHMA
JEHEKHEIX CPEACTB,
OLTREPXEHHAs OTHeTOM Gpokepa.

Hara  3a4ucieHHA
CpPEeNCTB, IO/ITBEKACHHAS
oryeToM Gpoxepa.

JECHCKHEBIX

(obparnoe PETIO)
Buabt KpuTepun npekpallenns
Kputepun fipuaHadna
ofazarenbeTs npraHaHna

KpeanTopckas

Hata IAKITOUCHHSA

I{a’ra ACpCYHCHCHNA HECHECKHBIX
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3aJODKEHHOCTS o
ynnare KOMHCCHH
(OupixeBLIX,

OpOKEPCKHX) H  HHBIX

PacxclioB 110 CheKaM

COOTBETCTB}’IOULBﬁ CIEJTKH.

CpeAcTB C DpPOKEPCKOro ¢veTa B
CYET OTIRATRI KOMMCCHH H MHEIX
PacxoAoB 110 CAEIKAM

Kpeauropckas Hara nepexoaa npaga | [lata wcnonnerusa obsasarenseTs
3a/10fKEHHOCTD 10 | cOBCTREHHOCTH HA AKTHB (AEHEXHBIE | FI0 ZOrOBOPY.

clesikaM, TO KOTOPHIM | CPEACTRa) OT NHIUA, B OTHOWEHHH

HACTYTINA HapGoJiee | KOTOPOrO BO3HHKAST KPEAMTOPCKAsA

paHHss fara pacueTos 3a/I0JKEHHOCTE.

Kpenuropcras Hata NONYYEHH IOKYMeHTa, | laTa  nepedHcieHdHs  CYMME
33 OMMKEHHOCTh 0 | MOATBEPIKAAIOWETC BLINOJIHEHHE | BOMATPKACHHH A pacXouoB ¢
BO3ZHArpamAeHHAM pabor  (oKkalaHMA  YCOYT) IO | PACYETHOrO  CYeTa  COIMAacHO
Yapasnsioneh COOTBETCTBYIOLINM KOTOBOpAM MK B | DaBKOBCKOH BBITHCKE.

KOMIIaHHH, COOTBETCTBHH c OpaBHAAMHU

CreuHanH3supoBaHHOMY | HHBECTHPOBAHMA.

OENO3HTAPHIO, 4 TakKe

o0s3arenseTBaM o

onnaTe NPOYHX

Pacxonos,

OCYIXECTBAAEMBIX 3a

CYECT  HMYWIECTB2 B

COOTBETCTBHH

TpeboBaHUAMHU

ACACTBYIOLIETO

JAKOHONATENBCTBA

Poccuiickoii Denepaimu

Kpeauropcxast B gemr monydenus rtpefosamma | Jlara  MepeuMCHeHHS  CyMMBI,
33TOIKEHHOCTD no | Iencuonnoro ¢ouaa Poccuiickoil | ykasaunod B TpeGoBaKH
BO3BpATY cpencts | Pexepauun 0 nepeyncienun | Iencnonnoro goraa Poccuiickoit
TICHCHOHHBIX CPeACTB EHCHOHHDIX HAKOMIEHHIH Menepaunn, ¢ pacyerTHoro Cuera
HaKonneHnH B COTNIACHO OAHKOBCKOH BLIIMCKE.
TleHcHORHEIH hoHn

Poccuiickoil Qegepaunn




[prnoxenne 4

MeroauKa OIEeHKH KPeJuTHOro pHCKAa KORTPATrCHTA

1. UHean v onpeaciieiing

HacTosas METOAMKA CAYXHT Juis OuHeHKkM KpenuTHOTO pHCKa KOHTPAreHTa, B TOM HHCHE IIpH
PAIMELICHHH AEHEKHBIX CPEACTE B ACITOIUTH M HA CUETA C YCIOBYHEM HECHIDKAGMOTO OCTATKA B KPEHUTHBIX
Oprasu3anHax.

Kpeoumnuotli puck — DPHCK BOSHHKHOBeHMs yOLITKa BCAENCTBME HEHCIIOMHCHHA KOHTPAareHTOM
o0R3aTENBCTB MO 002060pY, A TAKKE HEOMNATH KOHTPArCHTOM OCHOBHOTO JOITa M/MIM TPOLEHTOR,
NPHUHTAIONIMXCA B YCTAHOBAEHHAI JOTOBOPOM CPOK.

Kpedumnotti  pefimune — MHCBHE HE3ABHCHMOro pefiTHHIOBOrO areWrcTBa © CIOCOOHOCTH
pPeiiTHHrYEMOTO NWHA  WCMONHATL NpuHATEie Ha cebs  (uwHaHcosmie obssarenkcrsa (o ero
KPEAHTOCHOCOGHOCTH, (HUNAHCOBOH HANEXKHOCTH, (HAAMCOBOH yCTOHYMBOCTH), BLIDBXCHHBIM C
HCMONB30RAHMEM PEHTHHIOBON KAaTErOpH# MO ONpeleNeHHof pelTHHroBOH mikane. B uensx mpuMeHeHus
HACTDAILESH METOIHKHM HCIOML3VIOTCA PEHTHHIH CREAyIOUMX PEATHHIOBLIX ATEHTCTBI

e« Moody's Investors Service

Standard & Poor's

L

Fitch Ratings

Asanutuuecioe Kpeguthoe Pelturrosoe Arentcrso (AKPA)

*

»  PelitTuHrosoe areHtctTBo RAEX («3xcnepr PAR).

Hechoam - non nehonToM [OHUMAETCA (AKT HEHCIIOTHEHHS (UHAHCOBOTO 00A3aTENLCTEA 0O bEXTOM
peHTHHra B CPOK H B ronHoM o0beme. OnpeneicHue aedoira MOKET AONONHATC PakTaMH HEHCHOTHEHHA
hHEAHCOBHIX 00s3aTENsCTB, CPOKAMM [POCPOYKM BBIGNAT fI0 HMCHIONHEHMIO CBOHX 06s3aTeNBCTB B
3aBHCHMOCTH OT ONpeieieHus PefTHATOBOTO areHTCTRA 1 NPHCBAMEAEMOro UM KpeHTHOTO peHTHHTA.

Beposinnocme Oegonma (PD — Probability of Default) — BepOATHOCTS, € KOTODOH KOHTPAreHT B
TeYeHHe HEKOTOPOTO CPOKa MOXET OKa3aThCs B COCTOsHMY achonTa.

Homepu npu 6anxpomemese (LGD — Loss Given Default) — Rons OT CyMMbl, MoaBepKEHHOH
KPEIHTHOMY PHCKY, KOTOPas MOKET OBITH NIOTEpPsHA B CITyHAS nedonTa KoHTpareHta.

Cymma, nodsepoicennan kpedunmomy pucky (EAD — Exposure al Default) — obnuit 00béM
0BA3aTERbCTE KOHTPATEHTA Mepes Kommadmel (HAmpHMEp, CyMMa BIOXKCHHI B DAaHMKOBCKHE BKIAfb

(AenO3UTHl) H HECHIIKAEMBIE OCTATKH HA PACUETHBLIX CUETAX, CyMMa BBIIAHHOIO 3aiMa).

1. MeoeToaHKa OUEeNKH
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OHSHK& KpeauTHOYO pHCKa MAPOH3BOAUTCH INpH NOMOMIM MOIACHH OXHAAEMBIX KPCAHTHBIX

yBuirkos (ECL).
ECL =EAD * PD * LGD*D,

eoe!

ECL (expected credit losses) — BeAMUAHA KPETUTHRIX YOBITKOB, KOPPEKTHPYIOILAA OEHEKHbIS
OTOKH.

D (discount) - ko3 QHIHEHT ANCKOHTHPOBAHHS

D=Y(+ry'n

I — FOPU3OHT BEPOATHOCTH fedonra

1 — Be3pucKoBas CTABKA BOXOAHOCTH - CTABKa, ONPENCHCHHAaS B COOTBETCTBMH CO SHAUCHHMEM
KpHBO# GeckynmonHoi noxonHocTH {ctaBka KBJ) rocynapcrsennbix UeHHBIX Dymar Ha MHTEpBAie
PABHOM FOPH3OHTY BEPOSTHOCTH HedoiTa.

Tlotepu npu 6anxporcTre (LGD) onpenenstores cienyonm o6pasom:

LGD=1-RC,
20e.
RC (recovery rate) — 0HMAAEMBIH MPOUEHT BO3BPATA 110 MPOCPOUEHHBIM BRITUIATAM.
BeposrocTh  medionTa KOHTparedTa Ha ropmsomte | rog . moTepH TIpH GaHKpOTCTBE
ouenusaTes (METOIBI):

1, 160 Ha OCHOBAHHM TYONHUEEIX HOCTYIHLIX JARHHBIX 0O BEPOATHOCTAM eDOSTa O1HOTO
H3 MeXTyHapOmHEIt peliTHHroBLIX arenTcTs - Moody's Investors Servic, SnP wmin Fitch,
nyGRUKYEMBIX Ha CAfiTe aTeHTCTBA B COCTABE eKETOJHOTO 0TYETA, d TAKKE NOo tabmue |
COOTBETCTBUS YPOBHEM DEfTHHIOB (B CIy4ag HAIXYHA Y KOHTPATEHTA PEHTHHIE HHOTO
PeHTHHTOBOTO AreHTCTBA, BXOAMILIX 1100 B PEECTP KPEANTHAIX PEHTHHIOBLIX aredTCTs,
mbo peectp (HUAHANOB H NPSUCTABHTENLCTE HHOCTPAHHLIX PEHTIMHTOBHIX ArcHTCIB,
nyBnukyembrx Ha caifTe banka Pocenn);

2. nub0 MO OllEHKe COOTBETCTBMs YPOBHIO PEHTHETA Yepes KpemnTHsIN crpan obnurani
aanmoro  xouTparenta (Ilpmiowxesue 1 x  HacToseR Mertonukn). Ilpu aTtom
HeobXxouuMo  BbIOpars, Kakoft M3 TpeX YPOBHEH pPEHTHHIOB HCHONB3YETCH AUis
oNpeseneHy BEPOATHOCTH AeQONTa: MHHUMANBHEN, CPENHUH WM MaKCUMAaJIbHBI B
kaxnoft rpyrne. Oprasn3anis MOXKeT IPHMEHATS COOCTECHHLIC METOANKH OTIPCACICHHA
TOYHOTO 3HAYEHHs PeiiTHHTa Yepes KPEeOHTHEE cnpal,

3, b0 yIpasnsiomas KOMIAHRA ONPCACHACT CaMOCTOATENIBHO Ha OCHOBAHMIM JIOCTYTIHOH

unopManuy o HabMnoKaeMoM ypoBHe Ae(ONTOR B MPOULTLIX NEPHOAAX C NPHMEHEHHEM



rioaxojop/Mopeneit (Hanpumep, MarpHua Murpannii MapkoBa, perpecCHOHHBIHN aHamnuz),

COrnacCOBaHHbIX CO Cneuﬂanﬂ311p01331~m51m ACNO3uTapueM

B cnyuae orcyreTBus pedTiHra y komnaHnn PD Moxer onpenensTees:

e 10 MeTtony 3:

® Ha QCHOBEHHMH MaTpHI NCPEXOA0R MO ARHHBLIM MEKAYHAPDOAHBIX peﬁ"rm{ronmx areHTCTR

Moody's Investors Service unu Standard and Poors, nyGnuxyemsix Ha calite areHTCTR B

COCTaBE CHKErOAHOTrQ OTHETA,

e WA OCHOBaHMH HHBIX METOAOB, ycTaHoBIeHHBIX B [IpaBunax ompenpenenss CUHA

COrnacOBaHHLIX CO CHCUHANIHIMPOBAHHBIM ICHOIHTAPHEM.

Cnpaaenmman CTONMOCTE NDpHHNMACTCA paBHOﬁ CTOHMOCTH, OHpBﬂQHEHHOﬁ E COOTBCTCTBHH C

METOOM olleHku coracuo Ipasunam CUA, 3a perverom ECL.

TatGsmuna 1. CooTBETCTBHE KA/ PEHTHHIOB

'_ AKP A 3KCH&p’F PA Ménﬁuyﬁaﬁommﬁ Méx{ﬁyuaponnaﬁ‘ Mewyuaponuaﬁ
e » - . mneana mRransa HKAaJga
Baal BBB+ BBB+
Baa2, BEB “BBB
AAARU) TAAA Baa3 TBBB- | BBB-
AA+HRU), A
ruAA+F,
AA(RU), AA- Bal BB+ BB+
TUAA
(RU)
A+RU), | | o .
wAA-~; TuA+ Ba2 BB BB
A{RU)
A-(RWD), TuA, ruA-, o o
_ Ba3 BB- BB-
BBB+(RU} ruBBB+
BBB(RLY,
(R TuBBB BI B+ B+
BBB-(RU) | o
ruBBB-, '
BB+(RU) _ B2 B B
ruBB+
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BB(RU), BB-
ruBB B3 B- B-
RY)
CCC,CC,C | CcC,CcC,C Caa, Ca, C CCC,C . CCC}C B

Iopnaok onpeenete COOTBETCTBHA YPOBHIO PeliTHHTA Yepes KpeAWTHBIH cnpex o6aHramuit

HO})}!L’{OK ONPEACHACHM COOTBETCTBHA YPOBHIO pcﬁrr«mra Ha JaTY OUCHKH;

1.

Onpenensercs NOXOAHOCTh K IOTAlUGHHIO [0 OOAMIallMsaM [aHHOH OPraHM3auMM CPOKOM
Oonee 1 roma u menee 3 neT. [IpH oTcyrcTBMu OOMIHrauyil o CPOKOM MEHEE 3 JIET MOXKHO
HCTIONB30BaTh COPIA ¢ WHJEKCAMH COOTBETCTBYIOWRH cpounoctH. Ilpn Hamauun obnuraunii
CO CPOKOM MHOrallleHHsi TONBKO MeHee 1 rojga mas pacuera KpPeAMTHOIO CHpIRAa MOrYT
MCFIO/TE30BaThCA ODNHTAIHM APYTHX 3MHTEHTOB (KaX MHHUMYM 3-X), HMEIOIUMX KaKk GIu3Kue
710 CPOKY M AOXOAHOCTH OORHTAINH, TaK ¥ OOMHTaLHK co CpoKoM 1-3 roaa.
Onpenensiercs, NOXOJHOCTH KaKOTO W3 HHIOEKCOB [MONYYEHHAS JOXOMHOCTL IO OOAUramn
xHanbosice COOTBETCTBYET, B KauecTBe Mepbl ONH3IOCTH HCHIONLIYETCH CpENHME KpenuTHLIT
cnp3f obnuranniii ¢ G-curve B CPaBHEHUH C KPEAWTHEIM CIIPIAOM VKA3AHERIX HHXE HHIECKCOB.
KpeauTusrii cripsA pacCuMTHLIBAETCA KaxK pPasHHLE MEXKHAY HAOXOHNHOCTRIO K MOTALICHHIO
obnuranyH Ha Cpok €6 MOMIPHLUNPOBAHHON mopauxu H G-curve Ha 3TOT CPOK. B yKasaHuubIX
UeAX HCHONL3YIOTCA CNERYIOHE HHEKChI:

o Muznexc xopniopaTHBHbIX obnurauuit (1-3 ropa, peitruar > BBB-)

Trxep - RUCBITRBBBY

OnucaHre HEgexca - hiip:moex.coma2197.

Apxus 38a4eHuHH - hitp:‘moex.com/ru/index/RUCBITR BBB3Y/archive

s HMunexc xopriopaTHpHex obnuranuif (1-3 roga, BB- < pelftruar < BBB-})
Tuxep - RUCBITRBB3Y

Onwucanue yuaekea - Mips moex.conyal 196

Apxus srauenull - hitp:moex.com/rw’index: RUCBITRBB3 Y ‘archive

» Vlraekc kopniopaTHBHbLIX obnuraumii (1-3 roga, B- < pelitunr < BB-)
Tukep - RUCBITRB3Y

Onucanue HuRerca - Mip: ‘moex.conyal 195

Apxns 3uadennii - http:'moex.com/ru/index/RUCBITRB3Y ‘archive/
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Mo ciienyromeit Tabauue onpejensercs, Kakoil YpOReHEs PeTHRTa HCHOIB30BATE [PH

OTIREACACHHH BCPOATHOCTH HG(DOJITQI

Mesxxayuapoauas Hupexc

1Kajaa

Baal

Banl RUCBITREBBY

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

' Cniocol yepeHeHus KPEIUTHEIX CIPII0B YCTAHABIHBAGTCA CAMOCTOSTENBHO, MOXKET HCMOML30BATLCSE KaK cpejHee
APUOMETHICCKOE, TaK H CPENHERIREIICHHOE N0 0BheMan o 080poTanM TOProB SHAYEHNE.



