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aapa 1. OBIIME NNOJNOXKEHES

Hacroampe Tlpapuna onpenenennsa CTOMMOCTH “HMCTBIX 4KTHBOB, COCTABANIOWMK CPeACTRa
fICHCHOHHEBIX  HAKCTIIEHIH, NpefHa3HaueHsl  [nd  NpUMEHCHHS (HaumeHosanue YK IIDP),
OCYLUECTRBAMIOMM  MHBECTHPOBAHNE  CPCACTB  NEHCHOHHLIX  HAKOIIEHHY, [EPCNaHHbX B
roseputenbuoe ynpapnenne Ilencuonusm dounom Poccuiickoll Demepauns B COOTBETCTBHE C
@epepanbubint sakoHoM o7 24.07.2002 roma MNe 111-®3 «Of6 HHBECTHPOBAHHM  CPEICTR
(prrancHpoBaHns HaKOOHTENLROM nencuy B Pocenfickolt ®enepanm» u ¢ YxkasanueM Banxa Poccuu
or 31.10.2018 Ned4054-Y «O nopangke pacuera TeRYLUEH CTOMMOCTH aKTHBOB ¥ CTOHMOCTH YHCTEIX
AKTHBOB, COCTAB/BIONINX NEHCHOHHDIE HAKOIUISHI, NOPINKE H CPOKAX PacueTa CTOMMOCTH aKTHBOB,
COCTABIIOUMX  TIEHCHOHHBIE [E3EPBLl, ¥ COBOKYNHOH CTOMMOCTH NEHCHOHHBIX  [E3EPBOR
HErOCYAAPCTBEHHOrO NCHCHOHKROTC QoHAAN.

Hacrosume [pasuna cogepxar:

v KPUTEPHH NIPHIHAHHA (TIPEKPAaleHHs IPH3HANNA) AKTHEOS (06S3aTeNLCTS), MPUBHMAEMBIN
B pacHéT CTOMMOCTH YHCTBIX AKTHEOB;

V" METOZB! pacu¥Ta CTOMMOCTH aKTWBOB H BCAMYHH ODA3aTERLCTS, B TOM YHCHE ONHMCAnle
MCTOMHUKOB JAHHBIX [Ul4 pacuéra CTOMMOCTH aKTHBOB (BEIHUKHEL 00S3aTeNRCTR), IOPARKE
ux sp1bopa;

¥ TIOpSNOK KOHBEPTARHH BEIHIMAE CTONMOCTENR, REIPAKEHHLIX B BATIOTE, B PYOIH;

Y

NOPANOK NPH3NAHNA DBINKOER aKTHROB U 0BA3aTEABCTR AKTHBHBLIMH,

Y

xputepun puibopa crocoboB B Moaenel OLEHKH CTOMMOCTH B 3aBHCHMOCTH OT BHZEOB
AKTHROR 1 O0S3ATEHROTR;

kpuTepun obecuenenns akTHBOBR {(0043aTENBCTR);
MOPSIOOK ONPEAENEHHs i KODPEKTHPOBKH JSHEKHBIX NTOTOKOB;

TOPAA0K PacueTa CTapOK AMCKOHTHPDOBAHHA,

A N N

AEPEYEHE AKTHBOB, IMUANEKALIHX OLUSHKE OLGHINMKOM, H NECPHOAMHMHOCTE TIPOBEHEHHA
Takol ouen,

<

TTepHoaurocTs (JIATHY) ONPERCICHHA CTOMMOCTH YACTHX aKTHBOB;
BpEMSI, 10 COCTOSIHMIO Ha KOTOPOE PACCUMTHIBACTCS CTOHMOCTS YHCTHIX aKTHROR,

Y [OpAnOK  yperyiuposaHus pasuornacuil mexnuy IHercuonusim  Qosnom Poccmiickoit
degepanyy, ynpasmsuoimef xKoMiaHHEH ¥ CHCHHANM3HMPOBaHHBIM HENOSHTAPHEM I[IpH
pacuéTe CTOMMOCTH YHCTHIX AKTHROR)

v unylo uHGOPMALHIO, H4 OCHOBE KOTOPOH OCYLIECTBIAETCH DPAcUYeT CTOMMOCTH HHCTBIX
aKTHBOB.

B macrosunx Hpaﬁz:max HCONL3YIOTCH CHEQYIOINE TePMHER! H ONIPCACHCHNA!

Zawxon Nel1l — Oenepansusiil 3axon or 24,07.2002 Ne 1 11-D3 «O6 wrpecTHPOBaHHK CPRICTR A
dunascupoBanns HaxomHTensHo neHcun 8 Poccutickolt Penepannmy;

Ll



Yapasnsomas xommanus (VK [IDP) - wopuanueckoe muuo, uMeomee NHIEHINID  Ha
OCYLIECTBNIEHHE  REATCNBIOCTH IO  YIPABNECHHIO HKHBECTHIHOHHDLIMM dongamu, maeBRMK
HHBSCTHUHMOHHBIMH QOHJAME H BErOCYAApPCTBEHHBIMH TIGHCHOHHBIMY thonnamu, orobpagnoe rio
KOHKYPCY, NPOBEACHHOMY B YCTAHOBNEHHOM OODPSAKE, IS OCYICCTEBASHHS MHBECTHPOBAHKS
CPCACTE NEHCHONHEIX HAKOIUICHNH, NIEpeNatHbIX eMy B NOBEPHTERRHOE yrparneune [eucnonapm
ougom Poccufickoli Denepantuyt 8 COOTBETCTBUM C 3a5BHCHMsMI 3aCTPaxOBAHHBIX JHI O BBIGOpe
HHBCCTHUHOBHOrO noptoens (ynpasasomeii KOMIaHEH).

CrensainsupoBannblii mRenosATAapu#E  —  3akpuIToe  akumouepHoe  obmectBe  BTE
CrennanusnpoBanuslil  AENO3UTAPHE, OCYINECTRIMIOWIEE CEOIO ReATeNBHOCTS HA OCHOBAHMH
AMUCHSHE  HA  OCYIIECTBNCHHE  ACSTENbHOCTH  CUELHATH3HPOBARHOTO HEro3uTapys
HHBCCTHIHOBHBIX  (OHIOB, [ACBBIX  HHBCCTUIHOHHBIX (ounos u HerocymapcrsesmbIx
NEHCHOHHBIX (DOHAOB, W JHUCHINH NPOHECCHOHANBHOTO YHaCTHHKA DHIHKa UEHHRIX Oymar Ha
OCYUICCTBREHHE NENO3UTAPHON NeATENBHOCTH:

CrommsocTs  ymwersix  axrasos (CUA) -~ BEANMMIHS, OHPEENsesMas B COOTBETCTBHH C
HOpMATHBHEM aKToM bamka Poccws, Kak pasHuma Mewmy TEKYIICH CTCHMOCTEIO aKTHBOE,
COCTARJIAXOIIHX TICHCHORHBIC HAKOIUICHIS, HAXOAALNXCS B KOBEPHTENBEHOM YIPaBAeHUH (Ianee —
AKTHBBI) W BESHYMHON BCEX OOM3ATENLCTE, WOMTGNALNX HCHIOIHEHMO 33 CYET YKA3aHHBEX
aKTHBOB HAa MOMEHT PacHUeTa CTOHMOCTH 4MCTHIX AKTHBOB, HAXONAIIHXCS B JOBEPHTEALHOM
YIIPaBJSHHH,

O6s3arenncTBa - 00A3aTENBCTEE, TOMICKALIMNE HCIOIEEHMIO 34 CUeT aKTHBOB, CHOPMHMPOBAHHBIX
3a cuetT CpeAcTs, nepenauHuix IlencHonnniM Qongom Poccuiickoil Depepanyn ynpasmmomei
KOMITAHHH 110 OIHONMY JOrOBOPY AOBEPHTCILHOIO YHPABICHHA, KOTOPBIE OPAAMMAIOTES K pacuery
CTOHMOCTH IHCTBLIX AKTHBOB B CIYMAE HX TIPHIHAHUSA B COOTBETCTBHH ¢ MC®O, BREIECHHBIME B
AeHCTBYE Ha TeppuTopsE Poceniickol Menepanm;

Crupasefnusas CTONMOCTL ~ LEHZ, KOTOpAn Gbina Oy AONYUYECHA [IPH NPOJAKE aKTHBA HIH
ynsauena rpy nepenave o0s3arteabcTsa B XO#E OOBIYHON CAENKW HMa OCHOBHOM (sUiH Haubonee
BEITOHOM) DBIHKC HA JATy OHENKM B TEKYLIHX PLIHOMHBIX YCIOBHAX (TO ecTh weHa BLIXONA),
HE3ABUCHMO  OT TOTO, MABJIAETCA JH  Takas [eHA HeHOCPeICTBEHHO Habmiomaemol  wnm
PACCUHTHIBABTCH ¢ MCIONB30BEHVEM APYror0 METONA OLHEHKH:

ARTHBHBIH PBIHOK — PBIHOK, HA KOTOPOM ONEPAUNH ¢ AKTHROM MK 0BA3aTeTECTEOM APOROAATCS
C HOCTATOMHOM wacToTol ¥ B HOCTATOYHOM OGBEME, TIOIBONAIOMIEM noayuaTs HEgopManuo of
OLCHKAX aKTHBOB Uiy 00A34TENLCTE HA TOCTOAHHON OCHOBE;

Ocnopuoit PBIHOK ~ PBRIHOK (3/13 HHCHA ﬁKTHEH&IX) ¢ HanbONLMHM Bl COOTBETCTRYIOUICTO AKTHRA
na o083aTenseTsa 0bBeMOoM TOPTOB ¥ YPOBHCM aKTHBHOCTH,

Ananorgunnii akrus - UCHHAS 6}’1\43!‘3, OTHOCAIAACA K TOMY XKe CeTMCEHTY, YTC U OUSHHBASMBIT
aKTHB.

Tepmuruet, NOHATHS ¥ ONpPEHENEHHS, HCNHONBIYEMBIE B  HACTOSIIHX IlpaBunax u ne
OUPCACNCHHBIC HACTOAUMMI [[paBuAasii, COOTBETCTBYIOT TEPMHHAM, TIOHATHSM H ONpPEAEHEIHsM,
KandeiM B Depcpanpraom 3axone ot 24.07.2002 rona No 111-®03 «O6 HHBCCTHPOBAHMH CPEJCTB [T
(QHHAHCHPOBAHNA HAKONHTENLHON neHcun 8 Poccmiickoi Denpepaunuy, IpaskiauckoM Kopexce
Pocenfickolft @enmepaunn (wacts nepeaz) ot 30.11.1994 Ne 51-®3, DenepancioM 3aK0HE OT
22.04.1996 No 39-®3 «O pulake ueHHBIX BHymary, HOPMATHEHBIX axTax banxa Poccun n



MexaynapomgusiMy cranpapravs GHHaHCoBO OTHETHOCTH, BRELCHHLIM B NCHCTBHE HA TEPPUTOPHH
Poceutickofi Pepepauun B yeTaHoBICHHOM MOPSAKE.

CHA paccunthiBaercs mo cocToAHMIo Ha 23:59:59 MockoBCKOro BpEMEHH KaX(IbIll HeHs
(kaxasift pabownfi  geusn, xkawpgelt neHs, B KOTOPOM COBCPINANHCE OUEPallH ¢ aKTHBAMH,
COCTABINIONMME MEHCHOHNBIC HAKONNEHHA, €CIN TAKOH JIEHb He sBnseTca paBoumM, HA NMOCHEXHHE
KageHAapHLii HeHb OTHETHOrO KBAPTANA, €CNH O NPWXOAUTCS HA uepabounii ZeHB), He nosgHee
paboyero Aud, CAENYIOWENs 32 RATOH, O COCTONHUIO HA KoTopyio onpegensercs CYA,

CUA paccuntnizaercs B PYORAX © TOYHOCTRIO, HE MCHBIIEH, YeM O [ABYX 3HAKOB TOCHE 3anATol, ¢
NpHMCHEH e OPABKI MATEMATHYSCKOIO ODEPYTACHNI,
YrpaBasiouas KOMITAHNS XPalHTh JaHNbE, TOATBERKAAICUING PACYETH] BEINYHH, OCYIIECTBICHHEIC B

COOTBETCTBHH C HACTOAMUME HPEBHJIZIMH, HC MENEE TPEX NeT ¢ JaTh YKa3aHHBIX pacyeros.

YpoBHM HCXOAHBIX JAHHLIX (IPH onpefeenin CHpaBejuTHBoi CTORMOCTH:
Yposeup | - ueHa axtuBa nan 0BI3ATCHBCTEA Ha AKTHRHOM DBINKE;

Y}}DE(‘}HB 2 - HEeHA, DACcCUHTAHHAA Ha OCHOBe HablIORacMbIX HAHHBIX N0 YESIAHHOMY WIH
AHATOTHYHOMY AXTHBY,

Yporerns 3 —~ neua, ONpenencHHas Ha oCHOBe HeHaOmIoAaeMLiX NAHHBIX HCKIHOYMTEILHO HA
OCHOBE DACUCTHLIX IIOKZ3aTesNeH B OTHOWEHHM KONKDETHOTO AKTHBA, & TAK € HA OCHOBAHEN
OTHETE QLISHIITHKE.

,OCH{)BHE{M PBIHKOM AN UCHHBIX 6}"&%31”, AONYUIEHHBIX K 069&11}:63"-1%‘:’0 HA OpPraHyu30BaHHBIX

Toprax B Poceniickoit Gepepanun, nprsgacres

I. Mockosckas Supixa, ecni MockoBCKas GHpka ABIASTCS AKTHEHBIM PBIHKOM.
2, B cnyuae ecnu MockoBckas Bupa HE SBISETCH AKTHBHBIM DEIHKOM — POCCHHACKas

OupKeBan IIOLIaAKa U3 WHCIA AKTHBHDLIX PHIHKOB, 1O KOTOpOH onpenenen nanbonpiuit
060# 061eM CASNOK N0 KONNYECTRY LEHHBIX SyMar 3a npeasinymue 30 (Tpuauars) aueii.

3. Tpu oteyrersum murpopmanun o6 ofveme chHenox mo KonuyecTsy uenunix Gysmar
uenose3yeres HuQopManua 06 obbeme CACNOK B ASHEKHOM BBHIPAKCHHM. Ipu pasencrse
o0bemMa CALNOK Ha PAINHIHLIX TOPrOBLIX [UIOMIAKKAX OCHOBHEIM DBINKOM CUMTAeTCH TOPToBas
NIOMmAAKa ¢ HAaROOIBLIKM KONFYECTBOM CHENOK 32 NAHHBE HepHOL.

OcuoBHLIM PRIRKOM Ji18 0BNHrauMil RHELHUX obnurannowsex 3afivos Poccufickoi Denepainm,

UEHHBIX DyMar MeXIYHAPOIHEIX (PUHAHCOBLIX OPraHH3aLHil SBieTcs Bre0upKeBOl PRIHOK.

Has uenell onpenenenus CripasefyiMBOi CTOMMOCTH UEHHBIX Oymar, B KOTOPBIE MHBECTHPOBAHEBI
CPEICTEA NEHCHONHBIX HAKOTICHNH, HCTIONBSYIOTCH MOMEH OLCHKH CTOMMOCTH HEHHEIX OyMar, s
KOTOPLIX ONPENCseH AKTUBHBIH PLIHOK, H MOICIH OLEHKH CTOMMOCTH UEHHBIX GYMar, Ia KOTOPSIX He
OTIPENENEeH AKTHBHbLIA DHIHOK.

Wy



AKTHBHEIM DBIHKOM IS HEHHBIX SyMar, RONYLIEHHLIX K TOpras Ha POCCHHCKOWR MM MHOCTPaHHOM
Oupxe npu3HAcTCS KOCTYNHas W HAGHIOgaemMas TOProBast [NOW@AAKA B CAyYae OMHOBDEMEHHOTO

cobrronenus HHMENCPCIHCHEHALIXK _‘,fCROBHI\;fI

v 3a nocnenene 10 voproeeix nuel cosepuienc He mexnee 10 caenok ¢ qanHbIM BHHAHCOBEIM
AKTHBOM HA OPTRHH30BANHLIX THOMIANKAK,

v COBOKYTHBIE 06BeM Toproe 3a nociennie 10 TOprosex OHel cocramin ne mexee 500 Toic,
py0.
« Jlns uennpx Gymar, KOTOPRIC TOPrylOTCH Ha OAHOH TOPTrOBOH TUIOWANKE B HECKOHABKHY

BAOTAX, BKTHBHEIT PLIHOK OTPEAETIETCA 110 COBOKYNHOMY O6BEMY TOPIOE BO BCEX BATIOTAX.
fpu srom pemminib: o6beMa CHENOK B MHOCTPAHHON BamioTe nepesoaaTes B pybius ng
opninanenomy kypey Bamka POCCHH, YCTAHOBNERHOMY HA KANCBIT COOTBETCTRYIOHY

TOPFrOBEIA HEHb.

YIpn HEeBLITOAHEH NN OHOTO 13 BEILUEYKA3AHHBIX YCAOBHIT, PBIHOK NPH3HACTCS HEAKTHBHBIM,

Cripasennueas crouMOCT: AKTHBOE M 0GA3aTenbLeTs, ONpeneNicHHas B BaNOTe, OTAWYHOR OT
poccniickore py6ns nomnexuT fepecuery B pybap no OMHLMATEHOMY KYPCY, YCTAHOBAEHHOMY
Banxow Poccuw Ha nary pacuera,

B vom cnyuae, ecnu ofmimansumi kKype RamoTsl Bankom Poccun He YCTAHOBIEH, JAS ITCPECUETE B
pYOnH HCTIONB3YETCH KPOCT KYPC, ONPeAeHseMblil cnenyroumm obpazom:

Kpocc xype = CUR/USD * USD/RUR, rue

USD/RUR - obunmansesdi wype [Homnapa CIHA, yeranosnenusii Bamkom Pocemy  Ha
COOTBETCTBYIOULYIO JATY pACUETA,;

CUR/USD ~ xypc BamoTsl, B KOTGPOIl BRIpaKEHA CIPABEANHEAS cTouMoCTh, X Jomnapy CUIA ma
COOTBETCTBYIOMIYIO NATY PacHera, o JaHHsM HE(popMannonnore arenterea brymbepr (Bloomberg),

Ipsi pacuere CYA npHMEHSIOTCA CIEAYIONME TIPABHUNA OKPYIHCHHS
' OKPYTIICHHS NPOH3BOAATCE 110 NPABIIIAM MATEMATHYECKOTO OKPYTAEHHUS;
v MCKOAHBIC KOTHPGBKY HE OKPYITIRIOTCS,
v Byayuinii AeHexunil noTok - OKpYINeHHE 40 2 3HAKOB NOCHS 3aiATOH,

' JMCKOWTHDOBAHHBIA JCHEXUBI [OTOK - MNPOMENYTOUHEIE OKpYIrienus 3HauyeHu# He
NPOUSBOAATCA, PE3YILTAT OKPYIUIAETcs N0 5 3HaKOB TOCHE 3aNATOH;

v\ LewHa, Beroas3yemas His ONIPCHACHCHHA CHPABSHNMBON CTOMMOCTH ~ OKPYTHIEHHE 10 5 3HAKOB
TIOCHAE 3ATATOH.

v BEeNWYHHEL BHIDAWEHNEIE B BATIOTE, nepesogarcs 5 pybau no kypey Banka Poccun wa mary
pacuera Texyuiell CTOMMOCTH H CTOMMOCTH YHCTBIX AKTHBOBR C TCUHOCTBLIC 2 3HAKa Toche
ansrof,



Fnasa 2, OIPEJAREJEHNE COPABEINMBON CTOWMOCTH AKTHEOBR W
OBABATENBCTE

CTOHMOCTE aKTHBOB H BERMUHHA OGN3ATENLCTE ONPCAGNAOTCA 10 CHPABCIUIMBON CTOMMOCTH B
COOTBETCTEMH ¢ MEXIYHAPOAHBIMI CTAHAAPTAMM QHHANCOBON OTYETHOCTH, BBEINEHHBIMM B JCHCTRRE
Ha Tepputopuu Poccuitckol (efepallii B COOTBETCTBHH € TIOCTAHOBICHHEM [paBurenscrsa
Poceuiickoft Penepauun ot 25 despans 2011 roma N 107 "O6 yreepknenun IHomoxkenus o
npuzuanun MeaayHapoauex crangapTor GrHaHCcoBOH oTYeTHOCTH i PasbscHenui MesayHapoaHbx
CTaHOAPTOB (PMHAHCOBOH OTYETHOCTHM MA UPUMEHCHHS HA Tepputopun Poccnfickot Depepanun”
{Cobpanne sakononarenscrea Poccuiickoit Denepaunn, 2011, N 10, c1. 1385; 2012, N 6, cr. 680;
2013, N 5, 1. 407; N 36, cr. 4578) (nanee - MOCO).

B cnywae, ecow wactosupivu TIpasanamu B uesnx OHPEHCNCHHS CIPaBEITHBOH CTOMMOCTH
aKTHBA (BOMMUHHB! O0A3ATENBCTBA) NPEAYCMOTPEHO HCMOMLIOBAHME CTOMMOCTH, ONpPCAEHERHON Ha
OCHOBAHMI  OTHETA ONEHIUMKA, CTOMMOCTh aKTHBA MOMKET ONPENENATHCA IV Heseil HACTONIMHY
IlpaBun Ba OCHOBAHHE OTYETa OLUEHIIMKA, GCHH TAKOH OTYET COCTABNEH OLEHIUHKOM, B OTHOWIECHNH
KOTOPOro €O CTOPOHB! CAMOPEryIMPYEMbIX OPTaHH3auHil OLSHIUMKOB HE NPUMEHAIUCE B TCUYCHUE
ABYX IET B KONHWECTBE ABYX W GONEe pas MEpLl NHCLMIUTHHAPHOTO BO3ACHCTEMS, TIPEAYCMOTPEHMEIX
@eacpansuniM 36k0H0M 06 OLEHOUHON AEATCILHOCTH B Pocculickoli Pepepaunu”, a Taxxe
BHYTPEHHHMU NOKYMEHTAMN CAMODPETYMUPYEMBIX OPTAHH3AIMHA OUEHIIMKOB, H CTAX OCYLIECTBACHHS
OUEHOYHOH NeATeNLHOCTH KOTOPOTO COCTABIDIET HE MEHEE TPEX JIET. Ipu onpenenenan cupasennusoil
CTOHMOCTH HA OCHOBAHWN OTYETa OUESHIIHKA NaTa OHEHKH CTOMMOCTH A0MAHA BhiTh HE PAHEE HECTH
MECALIEB [0 [aTh, 110 COCTOSHHIO Ha KOTODYH ONDENeNsercs CrpaBeiluBas CTOMMOCTS., B Ciyae,
ecny Yrpasasouel! KOMNaHUH CTA0 H3BECTHO 0 paxTax, KOTOPLIC MOTIH CYUECTREHHRO HOBINATE HA
M3MEHEHNE CNPABEUIHBOMN CTOMMOCTH HMYLIECTBA, OLEHKA OCYINECTBIRETCA 10 HeOBXOMMMOCTH.

2.1, Onpegenenne cOPABeINBON CTOHMOCTH HEHEDIY Gymar

MeTom¥Ka OTIPENENCHAS CHPABEANHBON CTOMMOCTH LEHHEIX Oymar npupenena B lpamomennn |
Hacroamux Mpasm,

Cripapennmpas CTOMMOCTD AONTOBLIX LEHHBIX SyMar BKIOUaeT B cefs ey noirosol uneHno# Symary
H CymMMY NPOLEHTHOTO (KYTIOHHOTO) LOXOAA, NPHYHTAIOMCTOCH K OAYSEHHEIO N0 YCI0BHAM BBHIYCKA
EOATOBBIX LUEHHBIX GyMar.

Ipu onpenenenuu cupaseanrBoil CTOMMOCTH HA OCHOBARWH MCXOAHBIX AapHex l-ro w 2-ro
YPOBHEH MepapXum COpaBelTHBON CTOMMOCTE Ha Hepaboumii n HETOPrOBRIH JEHE HLIONRIYIOTCH
AAHHBIC O CIDABEANMRBON CTOBMOCTH aKTHBA H4 paboumil AeHb, NPEMINCCTRYIOUN NaTe pacyera, rpu
YCHNOBHI IPOBEACKHA AHANN3A HA TIPSAMET HAIUHS C MOMENTA 32KPLITHA TOPIOB 110 IAHHOMY AXTHBY
3HAUMTENBHBIX COOBITHI, KOTOPHIE MOPMHM TOBIHATE HA CHPABEUIMEYIO CTOMMOCTb OUCHHBAGMOrG
axTHBa. [Ipu 5TOM KymOREBUL (NPONEHTHRIA) NOXOHK, YYHTHIBAEMBIH OpH OUEHKE CNpPaBeAnuBoii,
NEPECYHTHIBALTCA HA NATY OUEHKH,

CrpaBeiiiBas CTOUMOCTE AONIOBBIX LEHHBIX bymar npusnaercs pasHoi 0 (Homs) ¢ matel nonmoro
TTOTalICHAA HOMMHAMA B COOTBETCTBUH C YCNOBUAMM BRITYCKa UEHHBIX Gymar,
Crpapeanmipas cToMMOCTs LeHHOH Gymarn npusHaeres pasuoi O (Home) © marsl oduuuansuoro
OnyONHKOBAHiL pelieHHsl 0 GaHKPOTCTBE DMUTCHTA. [lpr sTOM crpasefnHBas CTOMMOCTL BCEX
BBUTYCKOB ZIONEBBIX ¥ AONTOBLIX HEHHBX Gyzvfar OMHTEHTA, a TAK XK€ BCe uMeromuecs Tpefopanus K
IMUTEHTY N0 BCEM BRITIYCKAM HEHHBIX GyMar npusHatotes pasHeinv O(HOMs), BRIFOYAs:

®  YCHY GRKINUBA — KAK KOMAOHEHM CAPUECOAUGOH CIMOUMOCT



®  HAKOWIEHMBUL KYNOKHOIE 00X00 (36 mexyuuti Kynomunsiii nepuod) ~ rak
KOMINOREN CRpagedaueot CHouMocny

° mpebosaie a Suinaamy Kynounozo doxodda (3a npedeldygue KynonHbie
nepuods)

* mpebosaiue na nozawenue Off (vacmuunoe, cpox KOMOPO20 HACHILT),

Cripape/iinsas CTOMMOCTb 33[0MKEHHOCTD TI0 CHENKaM © UCHHBIMH OyMaramu, 3alUTIOYeHHBIM Ha
yenopuax T+ onpeagensercs B pasMepe pasHHLb! MEHNY CHPABEANHBOH CTOMMOCTBIO UEHHOMN GyMarH,
YBEIMICHHOH Ha pasMep KyNoHa HA JaTy DACYETOB [0 CHBJIKE, ABILIIOLIEHCE IPEAMETOM CHEHKH U
CYMMOH CHCIIKH B BAIIOTE CHCHKH, MPHBCISHHOM K PYOIIrO IO TEKYIEMY KYpCy BalioTh.

Hpn onpenenenwn copasemmueol  cromMocTH 3Q[OIOKEHAOCTH RO chenxaM ¢ obamraussy,
COBCPIIACMBIM HA YCHOBHAX T+, cnpaBeinmeas CTOMMOCTL HEHHOM Oymars (maxera gedHbX Symar)
PACCUHTBIBACTCS KAK IPOMIBEHEHHUE LeHbl OBRHIaLMH, ONpeensenoil CorTacHD METONR OOpelesieHns
CTIPABCANIMBON CTOMMOCTH, yBeanueHHOH wHa pasMep KYINOHA, DacCHMTAHHOIG B COOTBETCTBHH C
YCROBHAMK CACIKA ¥ IPABNIIAMIM OPTasgu3aTopa Toproe (pexanm «T-»), u konmuectsa HeHHsX Oymar,
ABISIOLUMXCH NIPSAMETOM CAETIKH.

B oay4yae MOJIOWHTERLHOH Pa3HKUBL, CHeRRA npuznaeres B coLTase AKTHBROR

{(neburopckasn 3aLOHMEHHOCTR) ¥ norynarens/ s COCTABE obn3atenseT
{(xpenuTopCKan 3al0DKeHHOCTE ) ¥ nponapua, OTPHOATENLHOH Pa3HHUBI - B
coctase o093aTeHBCTR (xpemmropckas 3A[OMKEHAOCTL} Y HOKYTIATENRS/B COCTABE AKTHBOB

(Zeburopekan 3a0mKCHHOCTE) ¥ NpojaBna.

ChipaseanyBas CTOMMOCTE 38[OMKEHHOCTH N0 CHCHKAM C BAIOTOH, 3aKIICUSHHBIM HA VCAOBHAX
T+ onpesensieTcs B pasvepe pasHMLbI MEKIY TEKYLUEH CrpaBenTnBOf CTOMMOCTLIO BANIOTE! B pyOnsx
H CTOMMOCTBIO BANFOTH! B pybaax, 3adykcHpoBantol 3 forosope Ha HATY HCDIOAHEHHUS CHSNKH.

B cayuae nonoxmrensuoli  pasmiainl,  caenka OPH3HACTCS B COCT@BE  AKTHBOR
(neGHTOpCKAs 38/0MKERHOCTL) Y TOKYIATENA/ B COCTARE obs3aTenseTs
(KpeauTopCKas 3aA0KEHHOCTL) ¥ IPOAABIA, OTPHIATENbHOMN pasHuLBEl - B cocrase ofssatenners
(KpeanTOpCKan 3aN0MKEHHOCTE) ¥ NOKYTIATENA/B COCTaRE akTHBOB {AebHTopcKas 3AM0MKEHHOCTS) ¥

NpOAABLA.

2.2, Ouenxa peSuropcreil 3a50KenocT

2.2.1. Ouenka cHpasejyiupoll  CTOMMOCTH nebuTopekoll  3aJ0/oKeHHOCTH 1o TPOLEHTHOMY
(KynoHHOMY) JIOXORY ONPEACAICTCS:
a) MCXOAA M3 PAIMepa, ONpPENeNeHHOro Ha NaTy HACTYIUICHHS CPOKE MCIHIONHEHAS COOTBETCTBYIOMEro
0023aTeN5CTRA (AATY KCTEUCHHS KYNOHHONO TIEpHOAa) B COGTRETCTRIN © YCIOBMAMH BLITYCKA HEHHOHN
OyMard, 1 KONMYECTBA LEHHBIX ByMar Ha cyeTe Xerno YTpaBissIowet KOMIAuy Ha JATY HACTYTIICHNS
YKA3aHHOIO CPOKA - ¢ YKA3AHHON NaThl KO HACTYINIEHRS Hanboliee paHueii 13 nar:

v (PAKTHYECKOTO HCTIONHEHNS DMHTEHTOM 0830 TENbCTRA;



v ucresenns 7 pabounx guefl ¢ xaThl HACTYIIeHus CPOKA MCNonHeHHs ofasarenncTna
SMHTEHTOM,

v ONyBGNMKOBAHMA B COOTBETCTBUMM C HODMATHBHBIMH UpaBpoBLMIMY  axTami  Poccuitcxoil
®efiepannm CBEACHMI O NPOCPOUKE HCTIORHEHHT SMHTEHTOM oba3aTenBeTBA 10 BRITUIATE
YKA38HHOTO JOXOH4.

6) 0 (Honw) — ¢ raubonee parueil w3 nar, YKa3aHHOH B NOANYHKTE &) HACTONIIETO MTYHKTA HACTOMIIHX
Mpasun.

Jebutopekas 3a300/KEHHOCTS O NPOUEHTHOMY (KYTIOHHOMY} JOKOLY 110 NOAFOBLIM LEeHHbIM Oymaram
§ HHBIX CIYNanX, B TOM 9HCIC O HAUHCICHHOMY NPOUESHTHOMY (KYFIOHHOMY) IOXOAY, 3AABICHHOMY B
YCHOBMAX BBIMYCKA, B KAMECTBE OTAEMBHOTO AKTHBA HE NPHIHACTCH, TAK KAK ABNSETCH YACTHIO
CHPaBEANHMEONH CTOUMOCTH AONFOBOI HenHOH Symary.

2.2.2. Onenxa cropaBeinusoll cToMMOCTH ReOHUTOPCKO 3a10MKEHIHOCTH 1O HACTHYHOMY/TIOTTHOMY
TIOTAIICHHIO SMUTEHTOM OCHOBHOTO JIOJIFA 1O AONFOBBIM UEHHEIM 6YMaraM onpenenaeres:
4) HCXOAS M3 PasMepa, ONPE/IeNieHHOTO Ha ATy HACTYTAEHHs CpoKa HCHOJHEHHNS COOTBETCTRYIOUIEro
0643aTeALCTBA B COOTBETCTBH C YCIOBUAMH BpIIYCKA HeHHON Synary, 1
KommgecTea uemMBIX Oymar ma cuere neno YNpammiiomell KOMDAHHH Ha HAaTy HACTYILUIeHHS
YKA3aHBOro Cpoka - ¢ yKasanHOK NaThl A0 HACTYNNEHHS HanGonee paHHel n3 nart:
v (PAKTHIECKOTO HCHOMHENN S SMUTEHTOM 0B53aTeNECTRA;
v ucresenns 7 pabouux pmueil ¢ ATl HACTYTINEHWA CROKA WCTIONHEHHS OBA3aTCHLCTRA
IMUTCHTOM;
v OnyONHMKOBANWS & COOTBETCTEMH € HOPMATHBHBIMH TIPABOBRIME  axTamMyu  Poccuiickol
Defepauny CBeAEHNIH 0 HPOCPOMKE HCTIOMHEHHA IMATEHTOM HAHHOID ofszaTensoTBa;
6) 0 (Homb) — ¢ nauGosiee pannelf us mar, ykasadnoit p TIOANYHKTE &} HACTOSIUErO YHKTA HACTOSHIAX
[Tpasw,
CrpaseanvBas CTOMMOCTL ASGHTOPCKOR 3aJ0/DKEHHOCTH 110 TIPOLIBHTHOMY {KYTIOHHOMY) A0XOLY,
HACTHYHOMY/TIONHOMY HOTAIIEHHIO 3MHTEHTOM OCHOBHOIC JOMMA 10 HONTOBBIM LGHHLIM Bysaram
npusHaerces pasnoi 0 (Hone) ¢ pate ouusamsuoro coobuenns o GanKpOTCTRA AMHTEHTA.

2.2.3. Onenxa cnpaBefnuEoil CTOHMOCTY HEGHTOPCKON 300MKEHHOCTH MO BLITLIATE JVBUACHOB 1O
ARRHAM ONPENCNACTC  HCXONA ¥3 KONMYECTBA aKuui, YUTeRHLIX Ha cuere nero Yipasnswome
KOMIAHAH Ha HaTy, Ha KOTOPYIO QNPEASTAIOTCH NN, HMEIOLIHE NIPABO Ha NONYYCHHE [HBHIEHIOR ¥
0BBABNEHNOrO PASMEPA NMBHACHAR, IPHXOAIErOCT Ha ONHY TAKYIO aRiUHIO,

Heburopekas 3a50MKEHHOCTD 10 TPHUNTAIOLIUMCA X OONYSSHHIO KUBHACHAAM MIPHIHACTCS KAK AKTHR
- C AaThl QUKCAUHM PEECTPA AKUHOHEPOB [T BRITUIATS! AHBHACHIOB B COOTBETCTRIN C nadopmManuei
HEKO AC HPJL unm ohuunansusx caffToB SMUTEHTA IEHHSIX Oywar.

Crpasejuinpas CTOMMOCTS AGOHTOPCKON 38M0/KENHOCTH MO BAITUIATE AMBHACHAOB 10 AKLHSM,
npuanaerca pasuo#t 0 (Honp):

v B Cnydac eclin OOHCKHBLIC CPEACTBA HE NOCTYIHIAM HA CHET, OTKPHITBIH Ynpasmuoues
KoMnanued, 4gepes 25 kaNeHZApHLIX AHI - C JaThL Ha KOTOPYIO ONPEASHAIOTCS JIuiLa,
MMEIOLHE TIPAB0 Ha HONYYERUE RUBHACHIOR,

v B Clydac BREACHMS B OTHOIICHHH IMHTEHTA TWPOUenyphi OGaHKpoTCTBA - ¢ JaThi

OQHUBAIEHOrO COOBIEHHS 0 GAHKPOTCTEE IMHTEHTA,

2.2.4, Tlpy nosyqeunn yrnpasnsionled KOMNauwei UenHsIxX Oymar no cHelkaM, COBEPIIACMBIM Ha
BO3BpaTHOH ocHoBe (obpaTtnoe PETIO), npr coxpawewms KOHTPareHTOM no chenke 3a coboil
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JURAUHTENLHON YACTH BCEX PHCKOB H BBIFOJ, CBASAHHEBIX ¢ BIALCHHEM UEHHBIME Dymaranu, npu3Hanye
TAKMA Uerisx Gymar ne nponucxoanT. CripaBe/uingas CTONMOCTS AEDUTOPCKON 3a0MKEHEOCTH 110
CACHKAM, COBEpINACMBIX HA BO3IBPATHON OCHOBE € OBH3ATENLCTEOM BO3Bpara uenxeix Gywmar
OLUCHHBASTCA B Cymme nepeo# wactu crenxu PETIO ¢ yuerom TNPOLICHTQB, HaKOTIEHHBIX HA ATy
pacuera CUA. B ciyuae 3axmiouesus crenky €a cpox Ganee 7 guedt, craska no chnenxe PEIO
NPOBEPACTCS HA COOTBETCTRHE PHIHOUHOH,

2.2.5. CripaBeyiuBas CTOMMOCTE Hpoyel JebHuTOPCKOoH 3a10/IKeHHGeTH OHpeAesIneTc:
B CYyMME OCTATKa 3aJ0MKEHHOCTH Ha AaTy onpenesenns CUA:

v COH DOTOBODOM NRCAYCMOTPREHO [IOBOC NoranieHue JaNOMKCHHOCTH B Teuerne 90 AHEH ¢
MOMCHTA €¢ NIPHIKAHNS A0 HaCTYTICHUS CpoKa TFOraineHus;

v Ans neOHTOPCKOf 3amomKeHHOCTH  Yipapnaome KOMHaHu#, BOZHUKINEH IO Apouum
OCHORBHMAM;

B CyMMS, ONPENENENHON ¢ HCNOMb30BANUEM METONA NPUBEACHHOH CTOHMOCTH OYAYMHX ACHEKHBIX
fIOTOKOB, npuseleHHoro B [lpunoxkenwn 2 macromwux [lpaswi, - 2 mebx CRYYAsX C MOMEHTA
UPH3HAHMA N0 HACTYIIBHHUH CPOKA MOSHONO HOTALICHHS 3aE0KEHHOCTH.

Cripaennineas CTOHMOCT ReGHTOPCKON 3aOKEHHOCTH, BOSHHKLEH B Pe3yIbTaTe COBEPILEHHS
Yrpasamomes KOMITAHKe! CAeNKH CO CPEACTBAME TEHCHORIEX HAKOTIEHHMH, N0 KOTOPOH HAcTymAa
HauGonee paHHAS JATA  PAcYeToB, € JATHl HACTYMICHNUA CPOKA €C [NOMHOIO TIOTAIICHNS,
YCTAHOBICHHOTO yCOBHAMYL OTOBOPA, ONPEAENACTCS B COOTBETCTRHY C OUPEACTEHHOM TyEKTOM 2.4
HACTOAUIMX  lIpasusi TOpAAKOM KOPPEKTHUPOBKH CHPABSIAMBON CTOMMOCTH NpH  BOSHUKHOBEHHN
coBaITHA, BEAYIIETO K ofecueennio. '

Cripasennupas cTOBMOCTS AeBHTOPCKOH 3aA0IDKEHHOCTH npusuaercs paspoft 0 (Hons) ¢ pars
OHIHANLHOTO COOBIIEHN O GAHKPOTCTEE SMHUTENTA, KOHTPAreHTa 1o Caexe.

2.2.5 OueHKa NEHOXHBIX CPEACTBE HA PACYETHEIX, Bpoxepekux CueTax ¥ BO BKNAZAX B KPEAHTHHIX
OpraHu3alusx

Cripaseuimpas CTOMMOCTE JEHEKHBIX CPCACTE HA CYETAX, B TOM wWHeNe Ha TPAH3HTHBIX, BAIOTHBIX
CHeTaX, OTKPBITLIX YTIpABAtomelt KoMIanHel Uit CPEACTE HEHCHOMHEIX HAKOMACHHIY, OlIpenenseTes

B CYMME OCTATKA Ha cyeTax.
B CY9at eCiH 3aRMICUEHO COTNaeHle ¢ BaKoM O MANHMATLHOM HECHEDKASMOM OCTATKE JEHEKHBIX

CPCHCTB Ha pacyeTHOM CYeTe, CHOPaBsCaauBas CroumMoCTh OPOUHEHTHOrO AOX0H8 N0 HeHESKHBIM
CpeacraaMm pMIHACTCN pﬂBHGI\/‘i CYMME  HAYUUCIIEHHEBIX HPOUCHTOB, HCXOAA H3 CTARKY,
npe,zzycmm‘pafmoﬁ TAKMM COTHAMIECHUEM B cocTane }1661'{70}301{0!? JALOJDKEHHOCTH B COyYae, ecnu
YeRoBHA HEHHCHCHHUS NPOUSHTOR NO3BORIINT DACCHHTAETh HX pasmep. .

Cnpa}aegmmaﬁ CTOHMOUTL ACHESKHLIX CpEHCTB, RBAXONAIINXCsH Y 6}302{6}383 ONPCHCHACTCS B Bliae
ﬁ@ﬁi‘lTOpCKOﬁ 3ANOJDKEHROCTH B CYMME OCTATKA HA CHEHAnbHOM CUETe 6p0xepa.

CHpaBeaupas CTOHMOCTE JCHEKHEBIX CPeACTB Ha CNeUMaNbHOM OpPOKEPCKOM CHeTe IpH3HaeTcs
paeuoit O (Home) B ciyuae BBeneHWS B OTHOLICHHH Opoxepa npouexypsl GaHKPOTCTBA - © AATHI
OQHIHANEHOTO cOOBLIEHN O SaHKpOTCTRE,

CH})BB&Z{H?’IB&SX CTOMMOCTL  HEeHEXHBLIX CpEACTB BO BKIAAMAX, B TEUSHUE MAKCUMAARHOTC CpoKa,
OPEAYCMOTPEHHOIO HOTOBOPOM, QIDEACAAETCS!
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v B CyMME QCTATKA JAEHeXWBIX CPEACTE BO BKNALE, yBemwuennod Ha CYMMY TIPOLEHTOR,
PACCUHTaHHBIX HA maTy onpeaencuns CUA no craske, MpeaycMoTpennoll QOroBopoM, ecim
CPOK DOTAaUICHYE BRIIANA IO BOCTP@ﬁOBBHi’I?I));

v B CYMME OCTATKA ACHEMHBIX CPEACTE BO BRAANE, VBeNWuenuol na CYMMY TIPOLIEHTOB,
PacCHUMTaHHLIX Ha pmaTy onpegenenns CYA mo crasxe, OPEAYCMOTPEHHOR JOTOBOPOM Ans
YACDXAHHE  [EHEXNHBIX  CPEACTE  BO BKJAAE B  TEUYCHHE MAKCHMATLHOTO  Ccpoxa,
APCOYCMOTDEHHOIO HOTOBOPOM, £CIM CTABKA TIO AOTOBOPY COOTBETCTBYET PRIHOYHOMN. CTapka
10 JOroBopy COOTBETCTBYET DBIHOYHOMN, €CHH  BRIOAHSETCSH YCHOBHE, YCTAHOBIEHHOE B
Mpunoxenns 2 k nacTosupn Hpasumam;

v B CyMMC ONDEAENCHHON C HCIONb3OBAHHEM METOHA NPUBEACHHOH CTOMMOCTH GyAymux
ATHEKHDIX [IOTOKOB, HPUBEACHHOr0 B [IpHiosen iy 2 nacTosmmy Hpasun, - 8 unpix cnyuasx.

CrpasesiuBas CTOMMOCTD ACHEXHbIR CPEACTE BO BRNANAX ONPENENSETCS B COOTBETCTBMM C METOAOM
KOPPCKTHPOBKH CPABEANHBON CTONMOCTH, ONPeIEHeHROM nynkrom 2.4 macrosmmx [Ipasun, npw
BOSHHKHOBCHHH COBLITHS, BEAYIETO K OBECLUEHRHHIO S ACHEKHORO MOTOKA {BIJIAAA H I[IPOLEHTOR
116 BKIaNYy), KaTd KOTOPOIO PABHA MIIH MEHEE AT onpegenenns CUA,

B cnyvae BHecenus usMeHeHA B ycnonus OHPENCACHUS CPOKA NOTOBOPZ MaKCHMANBLHEIH CpOK
ORPEACIACTCH B COOTBETCTBHU ¢ H3MCHEHHBIM CPOKOM BIUIANA, HEHCTBYIOLUNM HA JaTy ONpefencaus
CUA Ge3 makousienns cpoxa BrIana.

2.3 IIOpAIOK KOPPCKTUPOBKH CTOMMOCTH AXTHBOB, HepeuuCcHentsiX B un. 2.2 wacrosinmy
fpasun:
Tectnposanne wa ofecuenenue POBOOMTCT HE pPEWe, 4HeM Ha KaO¥AYID OTYeTHYIO nary,
YCTAHOBACHHYIO HOPMATHBHBLIMH [IPaBOBRIMH akTamMK Banxa Poccun nns YK TIMP,
Teerupyemoie akTHBE! MOAREPraIGTCA OBECHEHEHMIO, ECITH UMEETCS OAHO HIH HECKOIBKO COOBITHE,
KOTOPEIC MOTYT OK&38Th HETATHBHOEC BIMIHME Ha OXKHIAEMBIE Gynyumne NeHEKHBIE NOTOKH 1O HYM.
Hoarpepxennen 1eobX0ARMOCTH 0BeCLEHEHNA ABNAIOTCA, B YACTHOCTH, HA0MIONAEMbBIC 3HAYHMBIC
ADCTYIHBIC AAHHBIE, B TOM HHCJIE, O CEIYIOINK COBLITHSX (Haee — HeraTHEHbe cobbrrsn):
- SHAUWTENBHBIE (DHHAHCOBBIC 3ATPYIHEHHN saemiunKa/nebuTopa, OTpasMBUIHECS B HOCTYIHOMN
GHHAHCOROH OTYETHOCTH;
- CHHDXGHHMC KPEAHTHOO PeHTHRTA AeBuTOpa/iosnKkuHKa;
- HAPYMICHNA 3aeMIIMKOM/Ae0HTOPOM YCNOBHH HOTAIEHHA MU BBIMIATLE HPOUEHTHBIX AOXOHOB IO
(punaHCOROMY HHCTDYMEHTY, cocrapnsiomemy akTuesl YK [THP;
- NOSABIEHNE IPHIHAKOE BasKpoTCTRa (COTHACHO DenepansronMy 3akony ot 26.10.2002 Ne 127-03 “0
HECOCTOATENLHOCTH{GanKkpoTCTRE) ™) 3aemiuKa/neburopa, Ha OCHORABHMNHM odruEaLHOH
ma@}cpmau';fm;
~ ONYONUKOBAHNA B COOTBETCTBHH C (penepanbHLIMY SAKOHAME X MHBIMH HOPMATHBHBIMH [TDABOBLIMU
axrame Poceniickoit Qepepanuyn undopmanus o NIPOCPONUKE HCITOIHEHHR DMHTEHTOM 00A3aTeNbCTRA

[0 BRIMIATE YKA3aHHOTO AOXona;




~ MHBIC COBRITHS, NpeaycMoTpennbie 8 Tlpasnnax onpegenenns CUA.

YKasannsle coBbITHs OTCRCKHBAIOTCH CHMEMECAYHO IO COCTOSHKI Ha KOHCLL MECALA HA OCHOBaHNN

HuopMaiiiy, onyGIHKOBAHEON B CIENYIONIN ZOCTYIHAIX HCTOHHKAX:

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

-hitps://Awww.moex com/:

-hitps://www . cbr.ru/;
-https://www.acra-ratings.ru/;
-https://raexpert.ru/;

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

“hitps://www.moodvs.comy/:

~OQUIHATLHBIA CaliT KOHTPAreHTa;

- CCpBMC  mipefocTasneHus  Oyxramrepcxoll  (romomo#)  orwetmoctm  Pocorata -

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

KoppexTrposka ChpaBe/iMBOf CTOMMOCTH AKTHBOE © yHeTOM BHILEYKA3AHHON  wH(popMan
TPOH3BOAUTCA B COOTBETCTBHN ¢ Ilpunowenuem 4 x nacrosuimum TTpasusan.

fipu srom ecnn v YK TIDP wa momenr IpOBEACHNA TECTHPORAHHUA 110 TEeCTHPYEMBIM aKTHBAM
HMeeTCH ofecrneyeie, OpANOK ONeHKH KOTOPOTO OMpenciieTes B [Tpasunax onpenenenus CYA, Ha
BeCh umy  GONBIINMIT  pasMep, dYeM pasMep JeOHTOPCKOW  3af0MmKeHHOCTH (B BMae 3anora,
NOpY4HTENLECTER, TADANTHH, O0A3ATENCTEA TPETHHX JIHIL, ONHOHHEIX COPAAMISHHH 1 T.IL), TO B 9TOM
Coy4ac KOPPEKTHPOBKA CHPABE/NHBOH CTOMMOCTH OOECHEUCHHOr0 AKTHRA HE NPOUCXOINT;

B cayaae daxrnveckoll npocpoMKH  noramenus neburopekol  sagomkennocry, YK [TOP
npou3BoanT  obecuenennie  TeCTHPYSMEIX AKTHEOB, HCXOAS M3 CpPOKA OPOCPOYKH, € YUETOM
KPEOHTHOTO pHCKa KOHKpeTHOro neburopa. Pacucr ofecueHEnus OCHOBBIBAETCS HA CTATHCTHUYECKHX
ARHHBIX, HOATBEPHCARIOLIIX CTENCHD OBCCLEHEHHM, B 3aBHCHMOCTH OT CPOK@ TIPOCPOUKH, KPEAHTHOTO
KauecTBa AEOUTOPA M OMCIIACMBIX CPOKOB NONYUEHIA JCHEKHBIX TOTOKOB,

Pacuer pasmepa obecrierenna 1o Gakty NPOCPOUKH NPOH3BOMNTCA B COOTBETCTBHY ¢ punoxenuem 4
Kk nacroauuM Ilpasunam. B aToMm cnyuae, BeposTHOCTs Kehonta KOHTparenTa u HOTEPH, B CHyvac
hedonTa, onpenensioTes Ha Ty (PAKTHUCCKON NpOCpouKM U KOPPEeXTHPYIOTCA, KaK MEHHMYM, Ha
eHMEMECAUHOH OCHOBE, |

B cryuae ecnn y VK TIOPHa MOMEHT BOSHHKHOBEHHS MPOCPOUKH HMEETCH ofecreuckue (r Bume

3aa07e, NOPYIHTCALCTRE, TAPDAHTUH, obazarenscrea TPETRUX AHH, OMIMOHHLIX COrNAeHul o '1‘,?“!.), TO
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B 3TOM Cayvac obecnedente NoMIENHT HepesteHKe (B T.49. ¢ npuenedennes Ouenmka). Tpn srom,
KOHTPAKTHBIC AEHCKHBIE CPEACTBE, KOTOPHIE HEe BYNYT HONYHUEHE! A0 MOMEHTA BO3BpATa M peand3anny
NPCAMETA 3aN10Ta, NO/KHBL OBITE YHTeHE! [IPH pacyere obecerenus,

2.4, Ilepevens aKTHBOB, PACTET CTOBMOCTH KOTOPLIX APOH3BOAMTCH HA OCHOBANIY JANMELY
0THeTA OREHINHKS

Hennpie Gymars v guaancopsie HHCTPYMEHTEL, 110 KOTOPBIM HEBOSMOXHEL YKA3aHHBIC B HACTOMIINX
[Ipaennax  cnocobrl  oLeHKM, OHEHMBAIOTCA Ha OCHOBAHMM JAHHBIX OTY4ETAa  OUEHINMKA,
COOTBETCTRYIOWIErO TpeboBaign, YCTaHOBIEHHBIM HOpMAaTHBHEIM axTom Banxa Pocenu o mopsgxe
pacuera CHA.

Hns pacuera croumocry axtusa HCHOAB3YCTCA OTUET OUEHINKKA ¢ JaTol ouenxn, ranbonee 6RH3K0H

K AT pacyeTa aKTHBA.

2.5, leOuropeKan 3aR0/KeHN0CTh NG TeReKIbIN CPEACTBAM «B AYTH».

HebrTopekas 3a0IKeHROCTE 10 AEeHENKHbIM CpencTRaM:
- NEepeuHCReHnbIM Ha OpoKepeKHit cuer, B OTHOMGHNH KOTOPBIX Ha gaty onpencnenus CUA ne
MORYueH OTHET OpoKepa, NOATBEPKAAOWME HONYyYeHHE TEPEHHCICHNBIX JEHEHHBIX CPEJCTE
Bpokepom; h
- [CpCUMCICHHBIM Ha DACUCTHBIR CYeT (B TOM YHCNE €O CYETOB, HA KOTOPBIX pasMenieHsl
Aeno3iThl DOHAA), B OTHOMEHHH KOTOPSIX Ha nary oupezgenenns CHA ue nonysena Bemucka 3
KPEAUTHOH  OPrasmi3alHy,  TIOATBEPHAAIOWAN  Sa9HCHCHHE  HCHESKHALX CPEACTR  Ha
COOTBETCTBYIOUIKH pacyernniii cuer,

- MEPEHRACIEHHLIM C DACHETHOTO CHeTa (B TOM UMCIE HA CUETA [ PAsMEICHHS B HETIO3HThI), B
OTHOWICHHM KOTOPLIX Ha zaTy onpenertenns CUA He nonyyeHa sbINHcKa u3 KPeRUTHOH OpranHsanuy,
NOATBCPKARIOMWAN  3aMHCHENHE JISHEKHBIX CPEACTE Ha COOTBETCTBYIOWMH  pacueTHsW  cyer,
NpH3HACTCA € MOMCHTA CHUCANHA € COOTBETCTBYIOLIErO GANKOBCKOTO {bpokepcroro) cuera
OHCHHBACTCH B PASMEPE MEPEUHCIEHHBIX HEHEXKHBIX CPEICTR.

Upexpamenne npu3nanus ykasauuon NebUTOPCKON 3aNOMKENHOCTY OCYINECTEISETCT B MOMEHT
SRAUCACHAS YKAZBHHBIX JEHENHLIX CPENCTB Ha COOTBETCTRYIOMUT Gankonckyil (6poxepckuit) cyer.
CrpaBensinbas CTOMMOCTh  Ae0HTOPCKON  3a[0MKEHHOCTH NPU3HAETCA  paBHON HYmIO ¢  paTe
onyGauKoBaHus OQHLMATLHOTO COOBINEHHS © BO3OYNIACHHH B OTHOLUGHHH NOKHHKA NPOuERypE!
BaRKPOTETBA WK OTIBIBA NHLEHIUH,

Henexunie cpencrsa B pasmepe TpeSosauuit x JOMKHHKY, B OTHOIMEHHU KOTOPOTC BO3GYyKmeHa

ApoUEAypa BaHKPOTCTBA MM KOTOPBIN MpH3Hal BaHKPOTOM, He BITIONAIOTCS B pacuer CHA.

2.6. CpasexaHBas CTORMOCTS 00S3ATENECTE {KpeANTOPCKAs 3a0/KCHHOCTR)

CripaBennusas CTOMMOCTL OBS3aTENLCTE {KpenMTOPCKast 3a/I0JDKCHHOCTD) BKIIFOMAETCS B pacuer CUA
B pazmepe ee OCTaTKA Ha AaTy oupencnenist CUA.
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Paapa 3. KPHTEPUUM NPHIHAHWUS (NIPEKPAIUEHHS NPHIHAHHS) AKTHUROB #
OBH3ATEJBCTE

Axrtrerr (0Ds3aTenbCTEa) NpHREMatoTCs K pacuery CUA B cnywae ux NMpH3HAHYSE B COOTBETCTBHH C
MC®O, seenennsivy 5 neficTere Ha TeppuTopry Poccuiickoli Megepatmy,

Kpurepyy 0pH3HAHHS W NPEKPAIUEHHA TIPH3MAHMSA AKTHBOB ¥ OBI3aTENLCTB NPUBEHCHE B
Hpsnoxeruy 3 gacrosmux [Ipasus,

Faasa 4. OPAHOK YPEIYVJIHPOBAHYS PASHOT IACHH

Ceepra pacdyera CYA npegcrasnexnore Ynpaensiomell  KoMpasuei CrelnanusspOBaHHOMY
REMO3HTAPHIO, OCYMIECTBIAETCH He nospdee pabouero [ausd, cACAYIOWEro 32 AHEM NpeloCTaRiCHHS
pacuera.

B cnyuae suissnenus pacxoxzeHn#t B pacuere CUA, npousseieHHEIM Crnenmanv3ipoBanibiM
AenosuTapHeM W Ynpasmnomel komnanuell, ocyiiecTsiercs:

v ONpEAeNenne Bria akTHBoB (0043aTeNbCTB), 10 KOTOPHIM BRUABACHO PACKOMIEHHE U PA3MEp
DACKOMKIEHHA;

v BBIABACHHE NPHYUNH DACKOWACHHAN 1 HX YCTpaHeHHe;
v nepecuer CHA Yapasmmowelt komnanuell /i CrensammsnpoRaasiv HBETIO3HTapHEM;

v npopeaenie NOBTOpHOH chepxu pacdera CHA, mpomssesennsny CHENaNH3HDOBARHBIM
AerosHTapHen ¥ Ynpasasromiel komMnauuei, '

B cnyuasx u3MeHeHMs NAHHLIX, HA OCHOBAHMM KOTOPHIX Obina paccyuTaHa CTOMMOCTE
YHCTHIX AKTHBOB, CTOMMOCTh UMCTRIX AKTHBOB IOMIEKHT Mepepacuery. IIepepaciueT CTOHMOCTH
HHCTBIX AKTHBOE MOXKET HE OCYIIECTBIATHCA TONBKO B CHYUAE, KOI/Ia OTKICHEHHEE HCTIONER0BARHON B
pacuete cToMMOCTH akTupa (obszaTenscrsa) cocramnaer menee, vem 0,1 npouenta xoppexTaoil
CTOMMOCTH “HCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH HA 3TOT MOMEHT PACHETa COCTARIAET MEHEE
0.1 rpouenTa KOpPeKTHOR CTOBMOCTH YHCTEIX aKTHEOR.

Has  peiacnenws npuuuB  pacxOoMiessli  u ux  yorpaHemus  Cheluany3HpORaHHBLT
AEMO3HTAPHI BIIpaBe N0TpeboraTs 0T Ynpasusouleil KOMITAaRIH NPEAOCTABHTE HOKYMEHTHI (MM HX
KoM} 1w/ung caeaeHua (MHGOPMALHIO), IOATBEPKAAIONINE IPABHARHOCTE paciera CUA.

Tlpn  Hepo3MONWHOCTH yeTpaHCHHA pacxoxfesrit 8 pacuete CUA, npousseaesnbM
CrielyanusupoBaHubpM - JenosuTapseM H  Ynpasmuomel  xosmnanuedt, CrenuanusgpoBaHubIv
NenosyHTapues OXHOBPEMEHHO ¢ npejocragienrem  Ilencuonsnili Goun Poccufickoil Pepepanyn s
yctaHoBIeHHOM nopsake pacuera CHA npepocTapnsercs 0TYET O BHIABNEHHLBIX pacxoxkpennsx. Ilpu
5TOM Ynupasnsouas koMnanus ¥ CreuuanisipoBasnHeii Aen0o3uTapiil npennprHEAMAIOT BOIMOKHEE
neHCTBYSA, HANIPABNCHHBIC HE YCTPAHEHMe OTIIOHeH I B AanbueRme.
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MeTofuKa Onpene/ieHus CHPABENINBON CTONMOCTH HeHHBIX Gymar

Hprroxenne. |

Buyg axrunsa

VYpopensn
onpeneie-
HHs
capases-
awsoi
CTOHMOCTH

!
|

Topryembrii

Heroprye-
MBEH

Henusie Gymarn
POCCHICKIX
IMUTEHTOR

Ypopeus |

Jns onpenenesus cnpageanuBoil CTOMMOCTH,
HCTIONB3YIOTCS [IEHEI OCHOBHOIO PHIHKA,
BLIOPAHHBIE B FOPAIKE;

a} lena copoca (Bid) ua mMomMenT oxoHyanus
TOProBO¥ ceccuu poccriickofl Gupil Ha Aaty
Pacyera PLIHOYMHON CTONMOCTH AXTHBOB NPH
YCHOBHH NOATBEPKIACHHR €6 KoppekTrocTH, [lena
CTHpOCa, ONPESNERNAR Ha JATY pacyera
CTOMMOCUTH aKTHBOR, NpHU3HaeTcs KQpp@KTHQﬁ,
CCIIH OHA HAXOMAMTCH B MHTECPBANE MOKAY
MUHMMAIBHOR 1 MAKCHMANLHOH DeHaM CACHOR
Ha 3TY e paty oTol we Bupixu.

b) CpenHessBetIeHHAs IEHA HA MOMERT
OKOHYGHH TOPTOROH Cecenn poccniickol Gupxn
HA ATy PacyeTa CTOMMOCTH aKTHBOB.

ITpu 370M NOMIKHO BRTONHATLCS COOTHOMIEHHE:

(Offer).
Ecau YRE3aHHOC COOTHOIUNCEHME HE BRUTONRAETCH,
TO B ClIyvac el CpﬁﬁH@BSBﬁU}EHH%ﬂ Hepsa <

Ifewa Bid < Llena Ask (Offer) npumensercs
Liena Bid,

a B cliydae eciu;

Hena Bid < ena Ask (Offer) <
CpennesspemisHuas eua, npumensercs Lexa
Mid price = (Llena Bid + Uena Ask (Offer)) /2.

¢} Ueda 38KpbITMA H3 MOMEHT DKOHYARUA TOPTOBOH
CecomK poCCURCKolt Bupi Ha naTy pacyeTa
CTOMMOCTH BKTMECE 1PV YCAOBUY NOATEEMKASHMA e¢
KoppexrTHooTH. LleHa 3arkpeitua NnpuanaseTes
KOPPEKTHOH, BCAK PACKPLITL! NaHHbie 06 ofweme
TOPros 32 Aert U 06bem Topros He paseH Hymia, C
NPOBEPHON Uekbl 3arpbitug {CLOSE)<>0.

[ena Bid < Cpennesssemennan nena < Llena Ask

OTCYTCTBYET
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50 S st st

Yposers 2

Hos axuuit poceuficknx 5MHTEHTOB B HOpAIKE
yOBIBAHIII NPBEOPUTETA

L. llena, paccyMTanHas aBTOMATHIMPOBAHHON
CHCTEMOH OLICHKH COPABEANUBRIX HEH
brHancoBBIX HHCTPYMeuTos «[leHoroi uenTp
HPI» o meromnke HPT:
https://nsddata.ru/rulproducts/s.

[

Cupaseinean crommocts axnnl, 06pauionuixen
HA pOCCHICKUY I HHOCTPANRLIX POHACBLIX THPHKAY,
SHPCASIACTCR B COOTBCTCTBIN © MOZCABID DUBHKH,
GCHOBARNOR HA ROPPCKTHPOBEE HCTOPHUECKOH
nenst (aadee — mogen, CAPM). daumas
KOPPEKTHPOBKE NPHMEHASTCH B CHYHAe OTCYTCTEHA
Habmoaaesof teRn B Teugnne He Hosee AecHTH
pabosnx aucit (aance 3 yposens). Jng nenelt ousuzy
CRPABCANMBOH CTOMMOCTH HEROALIYETCH CPARKOHNES
munaMuRl (A0XORHOCTH 38 ONpeieneHubil
TIPOMEKYTOR BPCMEHN] aHAMHINPYSMOTe (HHARCOBOIG
UHCTRYMEHTA C AHHAMHKOT DHHOUHEIX HEIHKATODPOB.
B xaqecTBe PHIHOYHOIO HHANKATODR {Oennnapra)
AKNHH POCCHACKHX IMHTCHTOB, MOIYT HCNIONLI0BATLOS!
- unjiexe Mockosero# Brpsiu (IMOEX).
- HHASKCH akizfl LHPOKOro PLIKa (OCHOBELIE HHACKCH),
raxue kax MECL, S&P300, DIA u apyrue;
- KAUHTAAHSAUHOHREIC HHASKCH axuwil (spicokod, cpemsed
1 HH3KOH KanuTamusauum);
~ OTPACHEBHIC UHACKCSL,
10 BEnO3UTAPHEIM PACHHCKAM BOIMOIKHO HCNONLI0BAHES
PHIHOMHLIX HHAHKATOPOR B OTHOHICHHH BAIORLIX aXTHROR,
TEKHE CHSRYCT BE0HPATE HUASKE ¢ YHETOM CTPAHOROTO
PHCKS HHCTPYMEHTA.

| Tabmmua petfopa COOTECTCTBYIOMErO HHACKEA

| ycranasnusaercs ® Flpasunax onpenencsns CUA
i B cnyuae, ecniy paioTa MILIEKCS OTIHYASTOR OT BAJIOTE!

ouennsaenolt nennoll GymMary, pacyer NPOUIBOIHTCA ¢
YHETOM KYPCOBOH PASHILILI 10 KYPCY, CHPRACIEMOMY B
coorseretaid ¢ [Ipapuiadi Onpesenenis CTOUMOCTH

OTCYTCTBYET
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MHCTBIX AKTHEOB.
Gopuyna  pacueTa COpaBeINHBON  CTOWMOCTH Ha jarvy
pacueta

P =5 x (1L +E®R))
(I)G{)M}’}Ia pacHeTa owuIaemol JIOXOAHGCTH MOOCHH
CAPM:

E(R) = R; + B{(R, — Ry)

TlapaneTpel GOPMYS pACcUCTa CHPABCANNBONR CTOHMOCTH,
mogiesin CAPM:

P, ~ cnpasennupag CTONMOCTs oxuolt nemuoll Symarn wa
AATY OnpeneneHus chpascaunsell CTOHMOCTH;

P — Aocncanas ONpPCACHCHHAN CNPABSIAHBAS CTOHMOCT
penruoll Gymariy;

Pm, -~ 3HaveHuc pHIBOMHOFO MHAUKATOPA HA  JaTy
OTIPCICHEHES CTUPABeARHBON CTOUMOCTH;

Pmig ~ snauenne pHIHOYROIO HHAMKATODA Ha NPEIBLAYILYIO
ATy offpelenesid CupaseAnueoil CTOUMOCTH.

E(R) ~ owHzaenas AOXONHOCTD HEHHOI Gymary;

§ - Dera KOM{MIMCHT, PACCUHTIHHHE FO HIMCHEHMAM
ueH {3HaucHUl) PHIHOYHOIO HHIMEATOPR H H3MCHEHMAM
uensl ueusolt Symars. [nw pacuera xostdunmenrta 3
HCTIOAB3YIOTCA 3HAUCHHS, ONPEASICHERIE 33 NocneaHue 45
Toproaeiy  aneH, UpemmICCYBVIOWMX [ATe OuUpCHEncHud
cnpaseiHBoil CTOHMOCTY;

R - HOXOZHOCTS PHIHOMHOTO HHIAHKATOPRE;

R ~ Risk-free Rate —~ GespHCKoBas CTaBKa JOXOAHOCTH;

BespHeroBad CTaBKa JOXOIHOCTH CHpPeHeacTes #a
ATy onpegesientas CHpaBeaRNBOT CTOMMOCTH.
RBe3pHCROBAY  CTABKA  NOXOINHODCTH  OpPUBOAHTCE ¥
KONHYECTBY KANCHAADHEIX JHel MCKAY NATAME €€ pACHCTA
o opuyne:
R = (R, /365) x (T, ~ Ty
rRe:
rae (T, — Tp) - KOMMYECTRG KANCHAAPHBIN JHCH Mexdy
VRABAHHBIMH JIEFTAMH,
T, —faTa ONpeHCHeHEs cupanensol CTOMMOCTI]
Te ~— NpespliyUIAR  JaT8  ONPCACHCHHE  CripaRcAnnBol
CTOHMOCTH.

Has axoufl poccuficKNX 3MUTEHTOR, TOPTYRMEIX Ha
Mocxoncwolt Bupwxe Ge3pncxkosas CTaBKa JIOXOAHOCTH —

! cramka, ONPCHCACHHAS B COOTBEICTBHH CO 3HAYSHHCM
s xpusoit  Oeckynounoli  moxomwocrn  {craska KB

TOCYAPCTECHHEBIY UCHHBIX Gymar Ha HHTSpBANG B ONHH
roi. B pacuere HCTOAB3YIOTCA!
¢ MeTogmka  pacuéra  wpumo#  Gecxyrionnoft
NOXORHOCTH TOCYAAPCTBERTBIX obnuranui,
onpeaenensnad Mockoperoil Oupwkeil;
e gnHampveckue  napaserpnt  Gexprisofi mo
COCTORHNIO HMa  KaXaWH  TOproseni  AeHb,
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nyBrukyenste Ha O HLAATEHOM calite
Mocuorcroit Supxi.
Craska KBI paccuursipaerca 663 NMpOMEKYTOUHBIX
OKpyracHHi ¢ TOVYHOCTBIO N0 2 3HAKOB nocne 3amatoll (s
HpOL{CHTHQ}&% B&Ipa‘ﬁ{c}ﬂ&ﬁ).

Bera wosthdunpent -
Gowariance (R§; Rm}

Variance (Rp,)

Pg; Py

FoPay, ’

R, - HOXOAHOCTS ARTHRAE;

Pa; ~ nena 3AUPHITHS aKTHBA HA AaTY L

P3; _y — OpeaBLIVIUAT UCHA SAKPRITHS AKTHEE;

Ry - HOXOZHOCTE PLIOYHOrO HHANKATOPS,

Prry; — 3HAUCHHE PHIHOMHONO HHOHKATOpA Ha HATY i

Pm, ., — npeasiiyuice IHAUYCHER PRIHOYHOTC UHAHKATODE,
i= 1..N, topromesic AWM, ApPCHIUECTBYIOUGIE  JaTe
onpeacnois  cnpascmach  crommocte,  Man  pacuera
AOXOAHOCTH  AKTHBZ ¥ DHHOMHONO  HHAHKATODA
{Gerunapia), HCROALIVIOTCR IHAYCHUN HEHLL JAKPRITHS M
PHIHOYHOTO HRAMKATODR 38 NOCHENNHHE 45 TOproBsix MHeH,
TPCMIICCTEYIONME  ZaTe OnpeleienHs  cnpazelnusofl
CTOMMOCTH.

Bera xod(siuent paccuWTHIBASTCA HR OaTY,
TPCMUCCTBYICIIYIO  JATC  OOpEACHCHHT  CApABCmON
croumocnt. TIps 3TOM mara pacucta Bera xoyddwmuchra
DOIDRHA SIATLCA TOPrOBLIM HHEM.

[lpu wcnonvionauny wonxenk CAPM B uemsx

| pacuera Beta xoaddumnenta

e pmst axuull poccHCKEX DMUTCHTOB NPHMCHIOTCS
suaucHig Henst zakpoitist ga Mockosexodt Bupwe.
TlonyyeHnoe  3IHAHCHHC Bera xoathfrucHTa
ORPYIIACTCH 10 GPABHIAN MATCMBTHHMCCKOFD OKDYIICHUA
RO NSATH SCCHTHYUHRIK SHAKOB.
{Toxazarenn  R,, Ry paccumteisasores ez
POMENKYTOUHRIX OKpyTASHMIE

Hposme yonopint

llera 3axkpeITHE @KTHEA Ha A4TY OUPCRCHCHAA
CHPAaBeNHROl CTONMOCTH B MO HE VMHTHIBRCTCH,

Tlpn ovcyroremst feHsl saxpsiths B kaxofi-nnGo

{ toprossiit pews 3 nepuoge 43 Toproeein jmedl, ma pavy

pacaera koshduunenta Bera, nrdopMauns o IHANCHHU
puiouHore  awauxaropa  (Gewamapra) u  Geapuckosoil
CTABKI 38 3TOT TOPrOBBIL ACHS B MOICIH HE YUHTHIBASTCA.

TMpy wanuumi UCHBL SBKPREITHA B OTCYTCTBHH
IHAveHHA PHIHOUHOrO uHznRKaropa {Beuumapka) B xakoil-
o roprosuit Aeus B neprofe 45 Topropeix gmed, Ha
aavy pacgeta xodddmupenta Beta, 3HauEHNE DRINOUHOID
wankarvopa  {(Bewamapxa} 33 ITOT  TOProEMH  ACHL
NPHHIEMACTCA PABEBIM NOCHCHHOMY HIBCCTHOMY.

{Tpu oTcyTeTBHYM 3RaYCHIA BEIPHCKOBON CTABRY Ha
npary pacuera, 3Haveune Ge3pUcKOBOil CTABKH 33 YTOT JEHb
APUHIMACTCS DABHLIM NOCISIHEMY HIRCCTHOMY.

C  zaTol  BO3HHKHOBCHHA  OCHOBaHUME st
npuseuenus wmogeny CAPM  pgo  satet  npexpaliieHus
ccronannit jutn npiMereins Mogen CAPM wenonesyercs
nidpopaalys TonbKe Toll GHpXH, KOTOpas ONpeNcaCHs Ha
AATY BO3ZHNKHOBEHNWS ocHoBan# ANg NpUMESHEHNHS MONENH
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CAPM. K raxolt nadopmatiun OTHOCHTCH CEAYIOUING
IHAUCHHS
& [IGHA ZAKPBITHIL;

& 3HAUCHHE PRIHOYHOLG HHIGIK2TOPS.

U= .ch-R‘F““ ,ﬁ’xﬁm—-ﬁf

rae:
R, — IOXOAHOCTS 110 HeHnos Gymare,

Koz Qrinient a npit pacyere KOPPeRTHPOBKY
CHPABCARKBOT CTOUMOCTH MOXET HE NPHMCHATHCA

oan obanraupit pocenlicKuY 3METENTOR B
nopsanxe vELIBAHAN UDHOPHTETAS

1. [ena, paccunrannas agTOMaTHIHPOBAHHOH
CHCTEMOH OLIEBKH CRPABEANHBLIX LeH
(unancosex nuerpymentos «lenosoli uenrp
HPI» o meromuke HPJI:
hitps:/msddata.ru/ru/products/s.

2. Ueuna PV, paccuntannas 1o Mouenu

OHCKOHTHPOBAHHA CTOUMOCTH 5}',21‘,}?113{}{

{ menexubix toToKoB (Monens DCF) cornacuo

Hpunosxenus 2 nacrosmux [Ipasmr.

Ecsin Ha BaTy OLSHKH Ha OCHORHOM PhIHKE
£CTh HHOOPMALHSA O LICHE HPEATONKCHUS U
NONYUCHHAS B PE3Y/IBTATE PACYETA CTOMMOCTE
PV > Offer, To B xauecTse CrpaBenuBoi
CTOMMOCTH npuuunmacrtes uena Offer. Ecnu na
HAATY OUECHKY Ha OCHOBHOM PBIHKE €CTh
undOopMaLNg O HeHe CIIpoca B NONYUeHHad B
Pe3yABTATE pacuerta croumocTs PV < Bid, To
B Ka“ECTBE CNPABEUTHBONH CTOHMOCTH
npuagMasTea uexa Bid.
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OGnuranuy
BHELIHHX
OBAUIBHHOHHEIX
3aitMon
Poceniicko#
$epepauny,
uennas Oymara
mMexayHapoaHoH
(puHancoBOi
Oprasu3aLHH

{ Llena, #a OCHOBANME OTYET: CLEHIIHKS, ilena, wa
COCTABACHHOIG HE NQ3AHES & Mecqluen B0 BaTh DCHOBANMWH
’ pacHeTa CTOMMOCTH aKTHBOB. OTHeTd
} QUESHUIHKE,
COCTaBeHd
} oro HE
Yposeus 3 | nosaguee 6
I MECALEB JI0
i HaThl
f pacyera
DRIBOYHOH
CTOHMOCTH
AKTHBOB.
Yposens | OTCYTCTBYET
i
B aopsuce yELIBANES RRHOPHTETR:
i 1) Lena BON {Last Price), pacxparsaenas
urdiopuannonnoi cuerestoll “Baymbepr” (Bloomberg) na
aaty onpegenerus CHA;
Vposeus 2 2} Liena BVAL {Mid BVAL), packpbisacsias OTCYTCTBYCT

prhopMannonHoii cucremoit "Bnymbepr” (Bloomberg) ua
pary onpeaenenus CHA. Score 6 i suie

Yposeus 3

B CHyuae  HEeBO3MOKHOCTH  OHPERSHHTE
CTIDABEJUIHBYIO CTOWUMOCTE 1O YpoBHIG 1
YposHKy 2, npHMEHASTCS CNELYIOHuE METOx
oueHkna(Ypopeus 3}

g eppoobnurausi, HOMHHHPOBAHHLIX B

nroyurapax CIIA, 1 B OTHOWIEHHE KOTOPLIX
H3BECTCH KOHEHHBI 3aeMILHK ([0 AAHHEIM
cucremst chonds.ru), npu 31oM «cTpaHol pucka»
JaeMInnKa Asasercs Poccns, cnpaseanusan
CTOUMOCTE OUpPEACINeTCs COMIACHO MOENH

| ouenke cripaBeTuEoi CTOUMOCTH PYORessIX
obnurauii na YpoBHE 3 CO CHELYIOUIHMH

H3IMCHCHWIME DI DacueTe CTaBKH

JUCKOHTHPOBAHMAL




X
P03
= (1+ i+ CDSY

1i — gecaTHNeTHAR Ge3pHCKOoBas CTABKA
JOXOABOCTH xa3HakneHckux obnuraunii CIIA,
COOTBETCTRYIOWAS IATE BLITUIATHI 1-T0 ZCHEKHOTO
norora (https://www.treasury.gov/resource-
center/data-chart-center/interest-
rates/Pages/TextView.aspx7data=yield};

CDS — kpenurHeiil nedontasrii cgon COS 5Y
Russia, nyGimkyemsiil HEMOpMaNBOHEC-
aHANATHYECKUM arenTeTBoM Bloomberg;

Mg espoobnurannii, HOMEHHPOBAHUBIX B
pyEaaX, ¥ B OTHOWCHHY KOTOPBIX H3BECTEH
KOHGYHBIH 33eMINMK (110 AGHHBIM CHCTEMBL
chonds.ru}, OpH 3TOM «CTPaHOH pHCKan
3acMILHEa Sensercs Poccus, CpaBesiIusas
CTOMMOCTE ONPEAEAAeTCA COFIACHO MOACTH

OUEHKH CIPABSNIHBOH CTOUMOCTH PyOIeBRIX

| ofmuranuil ga ypoBHE 3 CO CISKYICUIMI

U3MEHEHHAME DD PACHETE CTABKH
AUCKORTHDOBAHHAL
N C z,:

PtO= ) -
i Z{‘ (1+ ri+ CrSpread + S

S — mpemus 3a cneuHQUIECKUH PHUCK
{HepoCTaTOUHAS NHKBHAHOCTE W obpaluen e Ha
pHEBHPKEBOM PHINKE) B pasMepe 2 (1Byx)
HPOLUEHTHBIX IYHKTOB.

Cnpasejnugas CToHMOCTS oOnuranui,

' OyYeHHas B PE3YIBTATE AAHHOTO METOHA

pacveTa, OKPYIIALTCA A0 ABYX 3HAKOB [oche
3ANATOH, C NPHMEHCHHEM [IPaBHA

MATEMETHUCCKOIO OKPYTUICHHA,
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Ilennan Gymara
ABAACTCA
BOTIONHHTEABHEI
M BBITYCKOM

Jins ousHrH Uennoi ByMars HCNONB3yeTCd LgHa
BRINYCKA (aHANOTHYHOTO AXTHEA), IT0 OTHOWIEHHIO
K KOTOpOMY AanHbiH BBITYCK ABNACTCH
AOTQIMBUTCABHBIM, ONIPCHENCHHAA, Ha JaTy
onperenenns CHA B COOTBETCTBHH € MOJEIAM
OL{EHKH CTOWMOCTH HEHHBIX OyMar, JIa KOTOPbX
ONPEACHECH AKTHBHEIH DHIHOK.

Ecii HEBO3MOXKHO ONPEACTHTD HEHY
aHATOrMYHON nennoil 6ymary Ha garty
onpenenenus CHA B COOTBETCTBHH ¢ MOAENSMH
OUEHKH CTOMMOCTHM HEeHHBIX ByMar, qis KOTOpsIX
ONPEACHACH aKTHBHEIA PRIHOK, CHDABEANNBANA
CTOHMOCTS LeHHOH OyMary JoNoIHUTENLHOTO
BLITYCKA OIIPSAENACTCHA B COOTRETCTRHHE €
nopagkom s Yporus 2 u Yposnua 3,
YCTAHOBACHHBIM JUTH aHANOTHIHOH nenHoi Bymar
OCHOBHOTO BBITIYCKA,

Tlpu oToM HOMHHANL! QCHOBHOTQ H
JOTTONMHHTENEHOTO BRITYCKA AOJAKHb! COBTAIATE.
CripaBe/uinBas CTOMMOCTE ONpeAeiiercs
COTTIACHO 3TOMY NOPARKY 10 BOIHHKHOBEHUS
crpaBeHBoil cTOMMOCTH HeHHOHR fymary,
ABNAIONIEHCS HOTIONHUTENLHBIM BRIIIYCKOM.

N
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Liennas Oymara,
IoNyHenHas 8
pelynsTaTe

KOHBEPTAUMH B
Hee apyroft
peHHCH Oymaru
{ucxonHoH

ueHHOH Symarn)

Hns ouenky ugHHON GyMaru, HCNONL3YETCH LUeHa
HCXOLHOH LieHBolt Gymary, onpeacneHHas Ha
maty onpenenenns CHA B cooTBeTCTBHHE C©
MOIETAMY OLEHKH CTOUMOCTH LeHHBIX Oymar,
BAS KOTOPBIX ONPEAeNeH akTHBHEIN PLIHOK,
CKOPPEKTHPOBAHHAN C YueTOM Ko3ddmimenTa
KOHBEPTALHH,

Eciiu HeBO3MONKHD ONPERENTHTE B COOTBETCTBHH ¢
MOJEIUIMH OUEHKH CTONMOCTH HEHHBIX Dymar,

| JUIT KOTOPBIX ONPENENeH aKTHRHBIH Phitiok Heny
HCXOAHOM LesHol DyMmarn Ha JaTy OnpeneHeHns
CYA, HCnone3yercs CHpaseingas CTOEMOCTD
uexonaHol nenxolf Gymarn, onpeencHaEas Ha
RATy KOHBEPTALIWH, CKOPPEKTHPOBAHHAL ¢
yueTom ko3BG PULUKHENTA KOHBEPTALHH, HO HE
Gonec yem B Teuenne 30 (Tpunuars) nuedt ¢ paTn
| KOHBEPTALFH.

: CripaBeAuBas CTOUMOCTE ONPEHCIBIETCH
COFNIACHO ITOMY NOPSAKY 10 BOHHKHOBEHIN
CHpaBeANNBOH CTONMOCTH UeHnoil OymMarn
NORYUYCHHOH B pe3YNbTATE KOHBEPTALMK B HEe
Apyroil menuof Oymaru (McxonHoi neunol
Oymaru}.

* OueHouHol CTORMOCTEIO akuni ¢ Goapuiel
{MeHbIICH ) HOMMEANLHOH CTORMOCTHIO,
NPHU3HAHHBIX B PEIYILTATE KOHBEPTALMH B HHUX

| MCXOIHBIX aKLuil, ABAASTCA QUECHOUHAY
CTOMMOCTE KOHBEPTHDOBAMNEIX B HUX aKiHi.

« QueHouHOR CTOMMOCTRIO akIM TOf we
KATEropHUH (THNA) C MHKMH ApaBaMu,

! IpU3HAHHEIX B DE3YALTATE KOHBEPTALMH B HEX
HCXOIHBIX aKUHH, ABISETCA OLCHOYHAS
CTOMMOCTS KOHBEDTHPOBARHEIX aKuwi,

» OLEeHOYHOH CTONMOCTLIO aKUHH, NPHIHAHEBIX B
DE3YIILTATE KOHBEPTAUMH IpH ApobIleHER
HMCXOMHBIX AKUMH, ABJBICTCH OLEHQIHAS
CTOWMOCTE KOHBEPTHPOBAHHLIX akiui, neneHHas
Ha koadhduunenT npobnenus.

|+ OuenouHOH CTONMOCTBIO aKiHil, NPHU3HAHHLIX B
PE3YILTATE KOHBEPTALMN TTPH KOHCONMAALMH
HCXOOHBIX aKLuH, SBASETCS OLEHOHAN
CTOUMOCTh KOHBEPTHPOBAHHAIX akUui,
YMHOKCHHAS Ha KODMPHIHEHT KOHCOITHAALIHH.

* QUEHOYHON CTOMMOCTHIO aKIi 1 obnurannit
HOBOTO BBIIIYCKA, IPHIHAHHKIX B PE3VILTATE
KOHBE}JT'&HHH B HHX KGHBC{YYHE}Y@ME{X HCKOAHBIX
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BCHHBIX SYMaI‘? SIBASACTCA QUEHOYHAS CTOUMOCTS

. KOHBEPTHPOBAHHLIX HEHHBIX OyMar, NeneHHas Ha

KonHuecTs0 akuuii {obnnrauit), B xoTopoe

: KOHBEPTHPOBAHA Oftia KOBBCPTHRYOMAR UCHHAA
{ Bymara.

« QuenouHoH CTOMMOCTRIO akuui, TIPH3HAHHLIX B
PE3YABTATEC KOHBEDTAIIHH B HHX HCXOIHEIX AKTIH
OpH pegprasyizaygun 8 (i)OpMﬁ CHUANKA, SBRACTCH
OLCHOYHASN CTOHMOCTE KONBEPRTHPOBAHHDIX

: nenHpix GyMmar, yMHOKeHHAs Ha KOSDPHITHEHT

KOHBEPTALHH.

+ OUeHouHoR CTOUMOCTLIC aKIHA BHOBE
CO3MANHOrG B Pe3VABTATE PEOPraHH3allH B
thopMe pazfefeHNid HIH BLIACHCHUSA
aKUHOHEPHOTO obUIeCTRA, NIPHIHAHHDIX B
PE3YALTATE KOHBEPTAHMH B HHX HCXOAHBIX
axupil, SBAACTCA OUEHOYMHAA CTOMMOCTD
KOHBEPTHPOBAHHBIX AKUKY, Jefennas Ha
xkoa(drvenT KouBepTALN, B ciyydae ccnm B
PE3VIIBTATE PASACACHNA HIH BBIIENEHUSA
co3faeTcs ABa nnH Hosee aKHHOHEPHBIX
ofecTsa, Ha Ko>hPHLNEHT KOUBEPTAUHY
JRJTATCS QUEHOYWHAR CTOHMOCTE
KOHBEPTEPOBAHHBIX KM, yMEHBIICHHAN
NPONOPUHOHAIRHO JOJIE HMYINECTRA
PEOPranu30BaAHHOr0 AKIMOHEPHOTO ofinecTBa,
TEPEAAHHOTO AKIHOHEPHOMY O0IIECTBY,
CO3NARMOMY B PE3YIBTATE PA3ACIICHHS MITH
BLUICHEHHA.

» QUEOUHAN CTOMMOCTD AKLHH BHOBD
COZAAHHOT0 B PE3YITETATE PEOPranu3anuy B
opMe BHACHCHHA aKIHOHEPHOTO 001WecTsa,
TIPH3HAHHBIX B PE3YILTATE UX PACTIPECHEHHA
CPEeay AKUHOHEPOB PEOPraHH30BaHHOrO
AXLFOHEPHOr0 O0UICCTRA, CYNTASTCH PABHON
HYMO.

» Ouenounoil CTOHMOCTBIO 00IHrauHi HOBOIO
BRIYCKA, IPH3HAHHEIX B PE3YILTATE
KOHBEPTALNH B HHX HCXOIHBIX 00AHTaui npy
peopraf3alHy IMITEHTA Takux obnuratui,
ABJSETCA OUSHOHHAA CTOHMOCTh
KOHBEPTHPOBAHHLIX OOAUramMii.




Lena pasmemenns. C narTer MOSBRAEHUA LEH,
MO3BONAIONMX APOM3BECTH OHECHKY NO JAaHHbLIM
AKTHBHOIO OCHOBHOTO PbINKA, CHOpPAaBEANMBAasN
| croumocts onpenensercs B o6wEeM HOPAIKE.
Hpu orcyrcTBHM yKaszanHbBIX HeH 8 Tewenue [0
pabounx mHeff ¢ [ARTHL PASMEHIEHHA MOXET
APUMEHATECA LeHa pasmemenns, Hagwunag ¢ 11
BHS CTPABENiHBAA CTOUMOCTE ONDEACNASTCH B
obuiem nopsigke. B cnydae u3MeHeHHE KITIOHEBOH
cragky bamka PoccHm 32 3TOT TCPHOA pacyer
npoussozuTes B oBLUEM MTOPAAKE.

Uennas OGymara,
npuobpeTesHnasn
Ha pasMEelICHHK

B cryuac HeBO3MOXKHOCTH ONPEACHEHNSA CAPABENIHEOH CTOMMOCTH HEHHEX ByMar 1o YKasaHHbIM
BBIIIE METOAMKAM MPUMEHAETCH MOTHUBHpOBaHHOe cysxaenne YK TTOP ¢ npunomennes pacyera
cripapeAnuBoH cToMMocTH Heuxol Oymari ub0 oTUET OHEHINHKA,



Hpunoxenne 2

MeTon npusenennoil croumectn GYAYIIIX ALHERHLIX HOTOKOB

ﬂpmegemmﬁ CTONMOCTL 6}’,&31111!4}( HACHOWHBIX TOTOKOR DACCHNTLIBALTCS 11O <§:opmyne:

P{! —— = }va'
- Z Vg )8
a4l (. -+ !d) . I‘}I{ﬁ‘

PV - cripasennnpas CrOMMOCTS akTHBa (0643aTenRCTRA);

N - KOTHYECTBO ASHEKHBIX NOTOKOB A0 HATHI NOTAINSHYUSM akTha (0Os3aTenbCeTBa), HAYMHAN ¢ HATHI
onpexenenns CHA;

P ‘
" - CYMME N-0T0 ASHEAKHOIC NOTOK:A (TIPOLUSHTH! H CCHOBHAT CYMMAY,

I - NOPAAKORBIH HOMED ACHEMHOTD NOTOKA, HAMHHAS ¢ AaTel onpeneyicrna CYA,

¢~ KOJHHECTBO OHEH OT natsl onpexencus CHA 10 HaTH n-0T0 ACHEKHOIO [IOTOKE,

rd - craBka JHCKOHTHPOBAHMA B DPOUEHTAX TOAOBBIX, OUPEACHEHHAS B COOTBETCTRHM C
nacrosmmy Hpasumamn,

Topanox onpeneneHus ¥ KOPPEKTHPOBKY JAEHEWHBIX HOTOKOB

Henexusie NOTOKH, BKIIOYAA NPOLUESHTHBIA KOXO0J, PACCHHTHIBAIOTCH B COOTBETCTBHY C YCHOBHSMH
JIOTOBOPA/BBINYCKR, AATOH HEHEXHOTO [OTOKA CUNTAEGTCS MHHHMANLHAX JATa, B KOTOPYIO BO3MONKHO
NOCTYIASHEE [IEHEXHBIX CPEACTB, COOTBETCTRYIOINAA NATE OKOHYAHHA n-0ro nepmoma. Eemu no
GHHAHCOBOMY aKTHBY NPEAYCMOTPEHA BO3MOXHOCTS AOCPOUHONO HOTAUleHNs (HanpuMep, odepra),
TO QUEHHBAIOTCS JEHEKHLIE HOTOKH [0 JAThl JOCPOYHOTO NOTAlIeHUA (I oQepTh).

Fpm})xem JCHOKHSX HOTOROB KOPPRCKTHPYETCH B Cliydac BHOCCHHA uaMeHesui B JOrosop, 4 TaKKe B
CAy4ae JaCTHYHOT O ROCPOYMHOrC NOranienysa GCHOBHOIO AOJIra,

1. ﬁ(}pﬂﬁiﬂi{ CHpCARaCHNR CTABKH JHCKOHTHPOBAHNE

Craska AUCKCHTHPOBAHNSA, HCIIOABL3YEMAR JIIA METONA NpHBeNen ol cTouMocTH OYIYIIHK HEHEKHBIX
[OTOKOB, BO3HUKaeT M3 wabmioJasMpiX CTABOK AOXOZHOCTH M0 CONOCTABHMBIM  4axTHBAM,
obpamaonmmMcs Ha pelRke. COOTBETCTBEHHO, NPEAYCMOTPEHHEE IOrOBOPOM/BBITYCKOM, [MOTOKH
HEHEKHBIX CPeACTR AMCKOHTHPYIOTCS 110 Habnwxaesol uity pacueTHOH peiHOMHON CTABKE JUIT TAKHX
YCIIOBHBIX TOTOKOB JCHEKHLIX CPEACTB {TO eCTh PRIHOUHOHK CTABKE ROXONHOCTH).

Crasxa HUCKOHTHPOBAHHA PaBHA!

v CrTaBKe, MPeAyCMOTPEHHON OTOBOPOM B TEHUCHHE MAKCHMAILHOTO CPOKA, €CTH:
Craexka pervounas *0.9 < Craexa no goropopy < Crasxa peiounan™l1, 1

v pacueTHOH peIHoTHON cTaske®0,9 ecmin:

Cragexa peiounas *0.9 < Crapxa 1o gorosopy,

v pacyeTHoil peirodnol craBke™ 1,1, ecan:
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Crasxa o porosopy < Craska priHouHas™ 1,1

2. CTapka ARCKOHTHPOBAHAA ONDCACHANETCH RO COCTORMHIO HA KAKAYIO JATY pacuyera
CYA.

3, Pouiounas CTABKA ONPEASISETCS! B OTHOMCHWH KAMAOF0 Buaa axrusa (ofsareincrea) B
COOTBETCTBHN ¢o chenyiouelf Tabnuyeit:

Buo armuen/
OOAIEMENLCIEH

Pommovwran cingsra

Hemounurn undropraun

Bxnazg (nernosur)

CpenHer3BelUeRHAg [TPOLCHTHAS

CTEBKH  TI0  HPHBICYUEHHBIM
KpEAMTHBIMY opmmmamm M
BKAAAAM {BEeO3HTAM)

HedHHAHCOBRIX opramusanmil B
pyOasis ¥ HHOCTPAHHGH BANIOTE B
LEI0M 110 PocculickoH
DenepauuM, packpbiaemas Ha
ohuumaneHoM  caltte  bawka
Pocenu o pasBepHYTOH mwxane.

Oduunaneanitt  calit  banxa  Poccnu
http://www.cbr.ru/statistics/?7Prild=int_rat,
Ceegenus 10 BrjJagaMm  (HernosuTam)
Przuueckux  AHE M HeUHAHCOBBIX
opraumsauuii B uemom no Poccuiickol
Depepanun 3 pybnax, aoanapax CHIA u
e8p0.

Heburopckas

Cpenues3BelIeninas NpPOLEHTHAS

Oduupansunit  calftt  bauxa  Pocenu

3AA0MKERHOCTD htto/fwww.chroru/statisties/V Prtid=int rat

CTaBKa 1O Kpejurranm B pyGnusx #

HHOCTPAHHEOH pamore, | Cpenesns 0o KpenuraMm B pyOnsx,
TIPEAOCTABNEHHBIM poanapax CHIA w espo B uesom 1o
Hedusadcossi  oprasusammaM | Poccmiickoit $egepann,

(A8 DODKHUKOB, SBILTICIUEXCS

IOPHOMYECKUMH  AHLIAMH) M

PHIUUASCKIM HuaM (s

JNOMKHHKOB, ABAAIOIUHEXCH

GUBEYECKMMH JHUAMHU), B LUEA0M
no Poccuiickolt  @enepanuu,
pacKpbiBaeMas Ha OfHUHaTEHOM
cafite  bamxka  Poccum 1o
pa3BEepHYTOI LIKaJe.

4, KoppexTwposKa CPCAHER3BLIICHHBIX CTABOK NPH HIMEHEHHH PHIIouHbIX YCAoBHiL,

Ecau nocneaHss pacKkpeitTas Ha cafite banka Poccun CPeAHER3BCIUCHHAS CTABKA paCCUHTAHA PAHCC,
HeM 34 MECH] 10 JaThl CC NPUMEHCHNIA, U ONPCACHEH!s 1HeoBXOOUMOCTH KODPOKTHPOBKY pb!}!O‘EHO?‘i
CTaBKH NPUMENACTOA CHSRYFGHJ,I'I% noaxoxn:
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¢ Kmouesas craska bBanxa Poccun, xefictsopaBiias B MeCHe, 3a KOTOPwIE  onpenenesa
CpeaHeR3BeleHHas cTapKa, cpasuusacTea ¢ Kmouesolt crasxol Banka Poccun, neftcrayiomeii s
MECHLE ONPEACASHHS CIPABCIIMBOH CTORMOCTH aKTHBA,

s ecnu Kmoyepan crapka banka PoccHy He HIMEHMIACH [0 MOMENTA ONPEAGHEHHS CHPAaBELIHBOI
CTOMMOCTH aKTHBA, B KAYCCTBE PHIHOYHON CTABKM NPHMSHACTCS  NMOCHEHHsNs pacKpHITas
CPEAHEB3BCLUICHHAS CTABKE;

e gonmn Iomouesas crasxa bamkxa PoccuH H3MENMNACh, Ul ONPERENEHHA PHIHOYHOR CTABKH
MOCTICAHAR PACKPBITAY CPEAHER3BEINEHHAS CTABKA HM3MCHACTCH NPONOPLUMOHANLHO H3MEHEHHIO
Kmouesolt crapin Banka Poccuy o1 mecsiua, 3a KOTOPLIR PaCCYHTANA CpPeAHEB3IBEIICHHAN CTABKA
A0 DAThi ONPEJeNICHHS CIPaBeANuBOl CTONMOCTH aKTHBE.

I

=1

‘cp.pasx, T (ch,o. - K{:cp,}s

'cx;.cp.pbm.
roe:

Veppen. — CPSAMECB3IBEIUCHHAR NPOLEGHTHAR CTaska, nybnukyemas Ha ofunuansHoM cafite 1B PO,
3a mMecau, wanboniee Onusknit Kk nare OUEHKH CO CPOKOM NPHEBNEYUEHHH, [IONaNaloLiHM B TOT e
MHTEPBAN, 9TO M CPOK, OCTaBIIMACA Ha OTYETHYIO HATy [0 TOTALUSHHS OUEHHBAGMOro aKrTuna

{obszaTenscrsal;
KC, .. — xmougsas crapia 1Ib PO, yctanoenennas na JaTy OleHKH;
KC,. - cpeansin gkmouecsan crapka B PO 3a xamenpapuniif Mecsu, 3a KOTOpuiH onpenenena

CTABKA Fpppery -
Cpeausa 3a xanenpapusii Mecsu xnoueran crasxa LB P® paccunrnisaetes no Gopmyne:

T KC, =T,
KCqp. = =,
THe;

e T - gonuuectBo AHEH B KANCHAAPHOM MECSIE, 32 KOTOPLIH PACCHHTHIBACTCS NPOUEHTHAS CTABKY;
¢ KC, — wnouesan crapka LB PO, neficTsorapnias B i-OoM NEpHOAe KaJCHAAPHOr0 MECHUA,

& TI ~ KOSHYECTRO AHEH KaneHHapHore Mecsla, B TCUCHME KOTOpRBIX neficTsopana NpOUeHTHAA

craska KC,.

{}ﬂpezzeﬁermc f)ﬁﬂ‘l‘(’:’l‘ﬁ(}ﬁ §}§>KI§{}‘H§G§“{ CTaBpyEy LAs JONrossLIX HeHHLIX ﬁyﬁif&f

B xauecTse peHOMHON CTaBKY ANA NOATOBLIX HEHHBIX OyMar NPUMEHAETCS CTABKA, ONpenelsieMas
HCXOZA W3 CROKeHHs 3HaueHus Oeckymorno# puBoH HOXOAHOCTH TOCYRApPCTEEHHLIX o6nwnrausii
O®3 cpouHoCTH, COOTBETCTBYIOWEH CPOYHOCTH OLEHMBACMBIN ODIMrauMi, a TalKe MEAHAHHOro
KPEAWTHOTO CHpPEnd, COOTBETCTBYIOMIEro peHTWHTrOBOR rpymnne, X KOTOPOH OTHOCHTCHA BRITYCK
OUEHHBAaEMEIX obanranuii:

Homnmanenas Oe3pycKoBas CTaBKa - CTABKa, ONPEACIACMAN KaK 3HAYEHHE KpUBOH OGecKyrnoHHOH
DOXOZHOCTH B TOYKE, COOTBETCTBYIOLIEH CPEAHER3IBEHICHHOMY CPOKY LO [OTALIEHUS NPOBEPIEMOro
HHCTPYMEHTA:

: Gt} }
£)=10000 exp| L | 1|,
1) C{exg{looao

z
¥le)_ 3HaueHKue KPHBOH GecrynonHol I0XORHOCTH, B §a3HCHBIX TYHKTAX;

TAE



Basucuplfl MyHKT — eAMHHMOA M3MEPEHHS NAOXOMHOCTH, paBHaa ouuoH cotoil npouenta (1 6. =
0,01%).

ecrmeamiar®

4 -5 exp{-

/

6(5):‘50 *‘(ﬁx +!63}“ZZ: I—exp

e {"w

o~

{ 1 9. t—aV
Em )+ngexp mL—gi—z—‘l»
N (3]

H

7, TRE

)

- B Ba3MCHBIX OYHEKTaX,

{ — CpPeAHeR3BCUICHHEIH CPOK A0 NOrameHus/oQepTsl,

B

£p. B3B. CPOK = Z(CF; X (t; — 1)/365)
=t

rael

CF; ~ gacTrynoe (MW TONNOL) IOFalieHHe HOMEHANA B % OT HOMITHANA,;
t; — JATa YACTHUHOTC (MW [IONHOTO) NOTAUSHHS HOMMHANA;
T — JATH QUEHKHY.

B cayuae, eciii BBIMYCKOM HE NPEAYCMOTPEHA TACTHYHAS aMOPTHIANMA TENa HOMMHANA OONMTALIHY,
TG CPEAHEB3BEINCHHLIH CPOK OO noraiuenis/odepTs paBen Mepuoiy OT AAaThl OLCHKH HC Haubonee
panueil W3 JaThl NOTAIICHUS MW KATHl OPEPTH 0 OOAHTALNH, YKA3aHHON B PEICHHH O BRIITYCKE.

B cny4ae, eciny HaTa OLCHKH COBNAgacT ¢ AaToit ofepTei, TO PACHET CPEAHEB3IBELUCHHOIC CpOXa
NPOM3BOIMTCS OT HaThi OLEHKM Ao sauBonee paumefl U3 faThl NOrallenus WM [aThl OQEPTH,
crenyoueit 3a ZaTol OUSHKH.

= = a., =g +a i ES
DUKCHPOBARHLIE TAPAMETPHI paBib & 0 a=06 au=atak (=28
,rae k=16

B By P 0 8 iy

Werounnk ur(opMammy ~ ofuumansysili caiit FAO «Mockorckas Gupia» hitp://moex.com/a3643,
«Apxun napametpos G-xpusoil Ba sakpritie Topros (EOD .

éf = az, bnt :btk s i:i:'“xg

Junamuueckye TapaMeTpsl — K03 QQRUHEHTH

2
Tlpy TpPOrpaMMHAOM PACHETE SHAUCHM KPHBOH HECKYNONHON JOXOAHOCTH : (f ):

¥ YHAUCHYE CPEAHEBIBELICHIOTO CPOKA BHIPAKACTCH B FOMAAX, OKPYTIAETCs 10 4 3HAKOR fToche
IATIATOH;

v IPOMENKYTOHHBIC OKPYTACHAA 3HAUCHHL G(Z’) HE NPOH3IBOIATCH,

v 3HAYCHHC Y ({) OKpYrafgerca [0 npaBHiaM MaTeMaTHYeCKOro OKpYIJicHEA B npoueHTax ¢ 2

IHAKAMH TTOCIE 3araToH.
Hra  weneft  pacuera  KpPeAMTHOrO  Cripeaa  Juis ofnuraliy  OCYIKECTBNAETCS  CHEAYIOLAH
MOCHCAOBATENLHOCTE ASHCTBIA:

v B 3ABHCHMOCTH OT HANMYHI MM OTCYTCTBHS KpeAHTHOrO peiftraTra y BRiTycKa 0bnuralin
(KpeAnTHBIE PelTHHT B BANIOTE BRITYCKA), DMHTEHTA M4 MOPYINTENR HO BRINYCKY O8AHranuH,
OBIMraLEs MOKET ObITh OTHECECHA K OAHOM U3 TPeX UMEIOMWNXCS PEHTHHIOBLIX IPYIIH;

v 3HAYEHNSA MEIMAHHOTO KPEIHTHOTC COpena IJls YKasaHHOH oOnmHraumyu NpHHHMACTCH
PABHBIMH SHAYSHHMAM CTIPENOR [UIs OMPENeNen ol peHTHEIOBOH IPYIIEL



KpenuThbHi CHpes M PEATHHIOBAIX TPYIIT PACCUMTHIBACTCA Ha OCHOBAHWH NAHHBIX OO/ ALIMOHHBIX
nugekcos, npemocrariaseMesix [HAQ «Mockosexkas Gupxan. Ilpu oueHke cmpena HUCHONLIYeTCA
MeIHAHHOS 3HaYeHHe KPEOMTHOTo cnpesa 3a nocneanue 20 topropeix guell. lopagok onpenenenus
COpaBeiHBOre KPEAUTHOTO CIIPEAA UTA PEHTHHIOBBIX FPYII IPEACTABICH HIDKE.

OnpenencHne DeliTHHIOBOM TPYHALI, K KOTOPOH MPHEAANKNT ofyranusg
Onpenenenye NPHHALNEKHOCTE X TOW uau MHOH pEATHATOBOH rpynie MPOMCXOMHT HA OCHOBAHKH
HIDKENPUBENSHHON TaBNHUbL CONOCTABNCHHS PEMTHHIOBBIX WIKAN BEAYLIHX PEHTHHIOBBIX arc¢HTCTB,

npuseaenHsix B Tadmue 1.
Tlpu manpuuy y BHUIYCKA OOIMPALHM, ©C DMHTEHTA MIH NOPYHHTELL 0O BBIIYCKY HECKONBKHX
pelirunros, BeibUpaeTes HaRGONBWHI U3 AKTYANBHBIX KPEAHTHLIX PEHTHHIOB,

Beero spipensercs 3 peliTHHIOBBIE TDYTIIEL

v Peitrurrosas rpynna | — o6auralny (3MUTEHT, OPYINTENE BRTTYCKa) ¢ pelituHrom ot BB-

o BBB+ (no wxane S&P);
Pefitunrosas rpynna 11 — ofnuraius (SMMTEHT, IOPYUHTeNb BBITYCKa) ¢ peliTunroM oT B-
o B+ (no ukane S&PY;

v

Peirrunropas rpynna HI ~ obmuraumu (Smprent, NOpyHWTens Beiycka) Oesz peHrumra
MERIYHADONHAIX H HALHOHATIEHEIX PEiITHHIOBLIX ATCHTCTR.

v

Tabauna l

ConoeCTaBACHHE Kad PellTHHTOBHIX ATCHTCTE
ek : S AR aocienanaid PelTuHronas
‘ A{{?A o ZDKcmpTPA Memmynapons | Mexgynapons | MexayHapon rpyrma
T R TS 4% WIKana as LIKaa Hag mKana
‘Baal BBB+ BBB+
Baa2 BBB | BBB
AAA(RU) HAAA Baa3 BBB- . - BBB-
AAHRLUY,
Aigéi{z%» TUAAT, Bal BB+ BB+ Pettrunrosan
(RU) ruAA, ruAA- rpyrma T
A (R‘&g}fi{f{)’;&}) ruA+, A Ba2 BB BB
BBB+RU) ru"g‘;fg+ Ba3 BB- BB-
EBBQRU)’ mBB}?: ’ Bl B+ B+
BBB-(RU) ruBBB- 7 ‘
B2 B B Pefitnaronas
BBHRU), o rpynma I
BB(RU), BB- | ruBB+, ruBB B3 B- B-
(RUY
.. . Petitunrosas
Bonee HU3KUE peitTHHT/peHTHAT OTCYTCTBYET _
rpyrma I




Onpepenenne KPpeANTHOTO CAPEAA AN peiiTInIreBLIX rpynn

Hns pacvera IHAUSHHS KPEANTHOIO CUIPEa COOTBETCTBYIOWEH PeHTHHIOBOR IPYIIEl HCTIONL3YIOTCS
3HAYCHHA AOXOJBOCTH cneayromux unaexcos HAQ «Mockoscxas 6upikay, KOTOpas pACCUMTHIBAETCH
10 HTOTAM K&KAOTO TOPTOBOIO IHA:

v Muanexe «xopnoparusupix  ofmuraumii  (1-3  roma, pefirunr > BBB-) (Tuxep:
RUCBITREBBY)
Onucanue wHgexea - hitp://moex.com/a2197

Apxus sHauenuii - http://moex.com/n/index/RUCBITRBBB3Y/archive

v HMupgexce xoprioparusnsix obnuramm# (1-3 roma, BB- < pefitunr < BBB-) (Tuxep:
RUCBITRBB3Y)
Onucanne uuzexca - http://moex.com/a2196

Apxus saadenuil - http://moex.com/ru/index/RUCBITRBB3 Y /archive

v Hiupexc xopuopatusrpix  ofmuramnit (1-3 roma, B- < pefiruar < BRB-) (Tuxep:
RUCBITRB3Y)
Ornucanne nrgexea - hitp://moex.con/a2 195

Apxug 3HaueruH - httpr/moex.com/ma/index/RUCBITRB3Y /archive/

v Hunexe rocynapersenssix obnuraunit (1-3 roga) {Tuxep: RUGBITR3Y)
Onucaune uunexca - hitp://moex.com/a2247

Apxus sHagennit - http//moex.com/ni/index/RUGBITR3Y/archive/
Pacuer KpeAWTHOTO CNpena Ml PelTHHIOBBIX MPYHN OCYIIECTRINCTCH [10 CREAYIOMHM BGOpMYyaam:

Pefirunrosas rpynua I
KpeautHeti cnpes Uit KOpniopaTHBHEIX obnurauuil ¢ pefituarom ot BBB- no BEB+ paccuursisactes
no GopmMyne:

Sbbb = (YRUCBITRBBB3Y - YRUGBITRIY), rzie
S — 3HaUEnHe Cripena B NPOUENTHRIX MYHKTAX,
Y — cpenHen3BEeUIeHHAs JOXOMHOCTE HHISKCE.

Kpenuraiii cnpen ans xoprioparusHex obnwraunif ¢ pefituarom ot BB- g0 BB+ paccunrrisaercs no
hopniyne:

Sbb = (YRUCBITRBB3Y - YRUGBITR3Y})

Kpenutspili cnpen uis sceil pelitunroscd rpynnst 1, T.6. xoprnopatusrex obnaratmi ¢ pedTHEIOM 0T
BB- no BEB+ onpenenaerca no Gopmyne:

Spri= (Sbbb + Sbb)/2

MenganHoe 3Hauenke crpena ana pefituncosoi rpyrnk 1 { SPIT ) paccaureizactes 3a nocnemine 20
Toproeeix aueif, KpeauTusili crnipen onpesesiaeTen 3a yRasaHukei# NepHoa U pacCcYBTHIBACTCA MelHana
H3 MONY1UCHHOIO PAXA JaHHDBIX,

Pelirunrosasn rpynna i



Kpenuruptil Cpef s KOpHopaTHeHerx obnurauuil ¢ peltunrom ot B- go B+ paccunrsizaercs no
thopuyne:
SPTH = (YRUCBITRB3Y - YRUGBITR3Y)

MegnanHoe 3HageHne cpena nua peitunroscit rpymnst 11 (SPT ) paccunTteiBaeTes 3a nocnegnue 20
TOproBeix auei. KpenuTHbIH Crpes ONpenensercs 3a yKasauHbift NepHoL BPEeMEHH H PACCUKTHIBACTCH
MEAHAHA H3 IONYUEHHOIO PANA HAHHBIX,

Pefirunrosas rpynna II1
B OTCYTCTBHEC KpPCHHTHOTO pﬁﬁ'ﬂﬂf?ﬁ ¥ SMUTCHTA M 3IMHCCHHM, Ha OCHOBAHMH 51330(}36{30%0}%3351—1(}{'0
cysIEH s, KpeAHTHbI Cpes onpenensercs xak 1,5 * SPriL

Menuannoe 3HaueHHe CUPeRa Juin peiituurosodt rpymmet 11 (S PTUT) paccunThizagTes 3a HOCRERHHE
20 Toprosuix gHEH.

TTpu pacueTe 3HAYCHHS MEAUAHEOTC KPEAUTHOCO CIpeAa AN peHTHHIOBBIX IPYNN MPOMEXYTOUHRIE
oxpyrienss sHauenuii Sbbb, Sbb, SPII, SPril, SPrill He npousBoaatcs. [oNydeHHOE MEIHAHHOE
3HAYEHHE KPEAHTHOrO CHpeia OKPYIAReTes N0 NPaBHiaM MATCMATHUECKOTO OKPYIACHHSA [0 USN0ro
3HAYCHHUS [IPOLEHTHEIX [IYHRKTOB,

B cnydae BHeceHHMs H3MEHEHMH 1 jgonmomiensii B HacTosmiuue lIpapnia B WacTH H3MEHEHHA BHAA
PBIHOUHON CTABKH st akTHeoR (0043aTENsCTR), NPHIHAHHBIX A0 BCTYIUICHHS B CHIIY H3MEHEHMH H
AofnoMHeHAT B HAcTOfME IIpapnia, PRIHOYHAS CTABKA, ONPEACNCHHAS N0 COCTOSHWIO Ha HAary
NepPBOHAYANBHOIO NpH3HAHKA axTHBa (00A3aTenbCTBA), HIMCHACTCH C AATHl Hadala NPUMEHEHMS
M3MeHeHri 1 qononHennit 8 nacTosmue [ipasina,



Mpusnoxenue 3

Kpurepuy NPpH3HARNES H NPEKPAICHHS TPH3HANNS AKTHBOB ¥ 0053aTe/ILCTB

Buner awTHBOB

KpuTepnn apu3nanus

Kpurepu npekpaienus

APH3HARNA
Henexuste cpenacrsa na | Jlara 3AUHCACHHA nenewnsix | Jlara  ucnonHenus  KpeauTHOH
cuerax, B TOM WHCIE Ha | CPEJACTB  HA  COOTBETCTBYIOWMH | oprauusanued obg3aTeIpcTR 10
TPAH3UTHLIX, BAMOTHBEIX | DAHKOBCKMH  CHET (pacueTHbl, | MEPEUHCIEHHIO JEHEWHBIX
cyerax, OTKPHITHIX | TPAHZUTHBIH, BAJIOTHBIN) Ha | CPEACTB CO CHETA;
Yrnpasnsouel OCHOBaHWH BHITMCKH ¢ ykasanHoro | [ara pemenus banxa Poccenu ob
Komianuei cUeTa. OT3LIBE JARUSH3HH fanka

{HeHeKHBIE CPEACTRA NCPCXOAIT B
cratyc  npoucH  1eBUTOPCKOH
3AHOMKCHHOCTH);
Jara AUKBUIALHN Ganka
COrNacHo uHQOpMaIIH,
packpeitofl B OQHIHANBHOM
AOCTYIHOM HCTOUHHKE (B TOM
aucne zanuen B EIPHOJT o
TUKBHAAnY GaHKa).
Jenewxusie cpepcrsa po | Jlara 3AUNCTICHHSN JeHeKHBIX | Jlata  HCHoJMHEeHWs  KPeOuTHOH
BKJIAZAX, B TOM UHMCHE Ha | CPEACTB  HA  COOTBETCTBYIOUIHH opranuzauuel o0A3aTENLCTE IO
BAIHYTHRIX cCueTax, | ACNO3MUTHBIA CYET Ha OCHOBAaHMHM | BO3BpATY BKIAna (BO3BpaT HA
OTKPBITHIX BBLINMCKH € YKA3aHHOIO CYETa; cyeT  NeHEXHBIX  CPEACTBE 10
Yupapasole Jara HEPEeYCTYIIKH npapa | goropopy GaHKOBCKOTO BKJIAJa);
xomnaHuei tpebosanus © Boinnate Braaga H | JHara (hakTHUECKOH MepeyCTyIKH
HAMHCACHHBIX NPOLEHTAX wa | npaBa TpeDOBaHMsi © BBIILIATES
OCHORAHWM AOTOBOPA. BKASAA 151 HAYHCIICHHBIX
HpoleHTax Ha OCHOBAHHH
AOTOBODA;
Hara pewrenus Bauxa Poccnu 06
OT3LIBE JTMLEH3HH HaHKa
{euexuple CPEACTEA BO BKAAKAX
IepexoiaT B CTATYC He0UTOPCKOH
3aJ0JKCHHOCTH );
Jara AHKBUAALNY Sanxa
COTVIACHO uHGOPMALHH,
packpeitoif B OQHUHATBLHOM
JOCTYIIHOM HCTOUHMKE (B TOM
yucne zammen B EIPHOJT o
AUKBUAALH OaHKa),
1lednsic Gymarn, | 1. Hara nepexonaa npas | 1. Jara nepexoaa npas
BKJIOYAs  NPOLEHTHBIN | cOOCTBEHHOCTH Ha HEHHBIC Bymaru: | COOCTBEHHOCTH Ha HEHHBIO
(KYMOHHBIR noxon) | ecii  ueHHag Oymara  IOQNEXKHT Gymaru:
HauHCHCHHbIH ¥ | ygeTy Ha cuere Jeno - jiaTa | CCiH UeHHasd Oymara, NOMIEKHT
yTTaueHH bl 3auncienis HeHHON Gymary Ha CyeT | yyery Ha Cuere Jieno - jara
neno,  OTKpHITHIL  Ynpasssiouwied | cimcanus nennoit  Gymaru  co
komuanueit B CrHeluanu3npoBaioM | CHETa Aeno, OTKPBITOTO
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JErO3MTAPHH, TOATRERACHHAR | Ynpasisiomelt  KOMIanuel B
coorpercTByiomelf  BemmckoR 1o | CrHenuanu3upoBasom
CUETY JeHo, OelTo3uTapiy, NOATBEpKAcHHAs
€CHH  JOKYMEHTADHBIE  LCHHBIE | COOTBETCTRYIOHISH BRUTHCKOH no
Gymars He [ONASKAT VYUETY Ha | CUeTYy Jero;
cyetax Jerno {33 UCKIIOUCHHEM | €CNH  JOKYMEHTAapHLIC UEHHBIE
HENO3NTHRIX  CepTH(HKaTOR) - ¢ | OyMarn He TOAJEKAT YYETY Ha
natel  npwesa  uensod  Oymarm, | cueTax HAeno (33 HCKAIOUEHHEM
OTIpCHENEHHON B COOTBETCTBMH ¢ | ACMO3UTHRIX CEpTH(HKATOB) - C
YCAOBHAMH JOrosopa H | faTel [IepeRaur nenHol Oymarw,
MOATBEPKACHHONH  aKTOM [PHEMa | OHPENCNCHHOH B COOTBETCTBHHM C
nepesaus NeHHsIX Symar; VCHOBHAMH [orosopa H
0 JENO3UTHRIM CepTHdMKATAM -~ | HOITBEPNHAEEHON 2KTOM NpHEME
Hara  3auHCASHMA BO  BKJAK | repenauy HeHHLIX OyMar;
(Qeno3uT)  ABHEKMBIX  CPEHOCTE, | IO ASTIOINTHBIM CcepTu(iHKaTaM -
MoATBeKIEHHAS  BRIOWCKOH €O | AaTa MCKIFOYEHHEM CITHCAHEA ¢
cuera NO BKAady (ZEMMO3MTY) WM ¢ | BKIAZa  (JEOIHTA)  ACHEXHEIX
FaTsl npuobpeTerns TAKOTO | CPeHCTR, NOATBEIACHHAN
cepTu(uKara, HONTBEMKACHHGH | BhINTHCKON CO cuera 10 BKIazy
AKTOM. (meno3uTy), WIH ¢ JaThl CHHCAHNS
TaKOT0 cepTH(pUKaTA,
MOATBEKACHAON akTON;
ECHHU 10 IMHTEHTY HeHHBIX Oymar
pyecena sanucs B EIPION o
THKBMIRLUHK - € JaThl 3afHCH O
NHKBHAALHE IMHUTEHTA
(nomyuenHa  HAQOpMAUMH O
JAHKBUZAAH IMHTEHTA);
IpH TEOTTHOM NIOTalIeHHH
aonrosoit wennoH HyMary Aarod
BEIDEITHE SIBIIETCS JEHD
HCHIOTIHEHNS JMHTEHTOM CBOMX
ofa3aTensCTB 0 NOTAHIEHHIO
[OAroBoH UeHHON OyMaru.
2. C paTsl HacTYIUICHHS CpPOK4
noramenus nenxol BGymaru, 3a
HCKITIOHEHHEM LOCPOYHOrO
TIOTAIEeRI,;
3. C narnl NORYYEHHI JCHEWHBIX
CPeSicTB B CYET  [OAHOTO
penonHeHus  o6A3aTensCTs 1o
AOCPOUHOMY IIOTAIEHMIO UEHHOH
Gymaru.
[TpouesTHbH MpouenThulil  (xynoumbii) goxod, | Jata ucronnenns 0O0s3aTeNbCTE
(KyNOHHBIH) NOXOR, | yradenspit  npH  npHoOpETEHHH, | IMHTCHTOM, TIOATBEPKACHEOH
VILIAYSHHRI MpW | IpU3BAETeS HA AATY Tepexosa npas | SaHKOBCKOMH BBUTHCKOH v
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mprobpeTeHtn no
LJONTOBBIM HEHHBIM
Gymaram;

TpouenTHbIH
(KyTIOHHER) ROX0A4,
3a4BICHHEBH B YCAOBHAX
BRINYCKA bt

HAYMCHEHHBIH B TIepHON
nocne nprodpererus 1o

cobersennocts Ha oGnHranmIo;

TIpouentapil  (KynoHHE) AOXOX,
HAUHCHEHHLH B NEPHON BIAJGHMA,
NPHIHACTCE Ha JaTy OpEAeneHus
CYA cornacHo ycnosBHAM BBINIYCKA
AONrosoit ueHHol Bymar:

KAK HAYHCIICHHBIH 3a NEepHOn ¢ HaThl
nprobpeTess

pPacueTHOTO cueTa YHpasisioued
KOMITaHHI HIX  OTHETOM
6pokepa;

Hara uenonuenus  o0833TEARCTE
IMETEHTOM, MOATEEPKACHHON
GarKoBCKOH BHIIFCKOH c
PACUETHOTO cueTa Ynpasnsomeh
KOMITAHHY WIH OTUCTOM Dpoxepa.

L[OAPOBLIM gepasM | aubo ¢ gaThl Hayala ONEPEAHOro
Oymaram MPOUEHTHOTO NEPHOA.
Heburopokas Jns peburopckofi sapomuxensoctu | [ara ucnonuenus obssaTenscrs
33NCIKEHHOCTE RO | O [POUEHTHOMY  (KYMOHHOMY) | SMUTCHTOM, TOATBEPHACHHON
APOLICHTHOMY HOXOAY IO JIOHArOBbiM  LIEHHBIM | OaHKOBCKOH BBHIHCKOM c
(KYOHHOMY) ZOXOAY [10 | Gymaram  —  fata  DOFAUEHHS | PACYETHOTO CHeTa Y NPABNAIOLICH
JIONITOBBIM UEHHBIM | TPOUEHTHOrO (KyNoHHOTO) joxona | koupamued LY.  cpexcrsamu
fymaras K BeINRaTe; KA OCHOBAHMY PELISHS O BRIIYCKE, | MEHCHOHHBIX Hakomremuf wHau
orueroM Opokepa;
Heburoperas Has  peburopckol sanompxennocts | Jara  IMKBHIBLHH  3MHTCHTE,
38JI0KEHHOCTE o | no yacTHMEOMY/MIoNHOMY | cornacHo BRmucke w3 EIPION
GACTHUHOMY/OITHOMY NOTAEHNHIO SMHUTEHTOM OCHOBHOIO | (MIH BBITTHCKH "3
DOFAMICHUIO 3MHUTEHTOM | JONra [0 JOATOBLIM  UEHHLIM | COOTBETCTBYIOLIETD
OCHOBHOIO Hosira 1o | GyMaraM — [ata HMACTHYHOIO HIH | YIONHOMOYGHHOIO oprasa
FIONIFOBRIM LEHHBIM | IOXHOTO TIOTaieHHsS HOMWHATA Ha | HHOCTPAHHOTO roCyAapCTsa).
Gymaram OCHOBAHNH PEILEHHS O BHITYCKE,
Heburoperasn Hara Habasa obazarenscrsa | Jara oxoHuaHusn obA3aTensCTBR
330IBKEHHOCTE Mo | COTNacHo YCIHOBHAM | COTACHO YCHOBHAM
[IPOHEHTHOMY  HOXORY | JOTOBOPE/COrTAMEeHHs 6 | AOTOBOPA/COTHANICHYA o
10 AEHEKHBIM | JIPOUCHTHOM JOXOME MO JICHEKHLIM | IPOUEHTHOM HOXOHE o
CpencTBaM HA  CYETAX | CPEACTEAM Ha cyeTax Ympasisiollell | EHeXHBIM CPENCTBAM Ha CHETAX]
Yipapnsomeit KOMITAHHEH. Hara NePeyCTYIKH npasa
KOMITAHUH tpeGoBanmn O BRIGNATE BKAAAA W

HAYHCACHHBIX NpoUeHToB Ha
OCHOBAMHK AOFOROPA;

Hara peuienns Banka Poccuu ob

OT3bIBE AHLEH3NH Bauxa,
(BEHEeMHEBIC CPEICTBA TEPEXOIAT B
cratyc  npouelt  neburopcexoit
3a710/DKEHHOCTY ),

Hara NUKBAIANHH Banxa
COrnacHo HHQOPMALHH,
packpeiToll B OQUIHATILHOM

AOCTYNHOM HWCTOMMHKE (B TOM

yucpe zamucu B ELPHOJ o
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nuKeuaaune fanka).

Heburopckas
2AN0KEHHOCTE 10
BBIMIATE JHBHACHIOB A0
aKL M

Hara  npusHanus

33 JOMKEHHOCTH no
JHBHACHAOE 110 AKLIIAM ABIASTCH -
Hata HUKCALHYE PeecTpa aKLIOHEPOs
18 RUBUASHIOR B
coorsereTray ¢ undopmanuei HKO
AQ HPL wnu oduusnansaeix caliTos
SMUTEHTa UeHHBIX OyMmar,

nefuTopcxoi
BRITLIATE

BHITIAATHY

Hara ucnonpennn oOA3TEABCTB
IMHTEHTOM, NOATREPKACHHOH
HankoscKol BRIMHCKOR c
PACYETHOTO cueTa Y npapisomei
KOMEBAHHY ANH oTuetom Bpoxepa;
Jarta nURBHIQUHN  OMITEHTE,
cornacno pemmcke u3 EIPIOJL

Heburopcxas Hara 3AYHCACHHA nenexubix | Jlara  wcnomxenus  §poxepom
38A0IDKEHHOCTR O | CpeicTs HA  CcHeuManLbHsl | 06A3aTEBCTE DO TEePEUYHCNEHHIO
ZEHEWHBIM  CPEACTBaM, | GpoKepekyii  cueT Ha OCHOBAHMH | HEHEKHBIX CPEeacTB co
HaXOAsILHEcH v | oruera Bpoxepa. CHCLHAIBHOTO BpPOKEepCKOTo
npodecCHORANLHBIX cueTa;
YHACTHHKOR DBIHKS JHara pemenus bawkxa Poccun of
LEHHBIX Symar OT3LIBE JIKLUEHZMH v Opoxepa
(6poxepa) {NeHeKEBIC CPEHCTRA NIEPEXORAT B
craryc npoweif  peburopcroi
3800KEHHOCTH),
Hara  nuksupauun  Opoxepa
COrMacHo wadopMaLun,
packpbitolf B odQHuHanLHOM
JAOCTYTIHOM HCTOMHHKE (B TOM
ypene  3ammern B EIPHOJI o
NUKBHAALMY GpOKepa).
3a00/MmKEHHOCTE no | Jara sawmouenns porosopa mno | Jlara nepexoaa npag
CHEAKAM C© IICHHBIMH | DpHOBpEeTEeHHIo (peanmzauuu) | cOOCTBEHROCTH  HA  LEHHBIC
Oymaramu, ueHHsIX Symar. Gymaruy, OATBEpIACHHA
3AKIOYCHHBIM Ha BBITMCKOH 10 CHBTY AEno.
yenosuax T+
Heburopckas Jing OCTanBHBLIX BHAOB AKTHBOBR -~ | JInA OCTANLHEIX BUAOB BKTHBOB!
3RIOHCHHOCTD, nata nepeadH akTreos (HeHexuei | - Jata uenonnenus o0g3aTCnsCTB

BOIHMKINAT N0 TPOHMM
OCHOBAHHAM

CpeicTB)  JIMRy, B OTHOWEHHH
KOTOPOTO BO3HHKACT AeDHTOPCKEx
3ATOMKEHHOCTE.

nepex Ynpasmuoueh xoMuanneH
COTTIACHO JOIGBODY;

- Jara NuKBUZAUWH 32EMLIIHKE,
cornacuo Beinucke 13 EIPHOJL

3a0MKEHHOCTE o
CHENKAM, COBEPUIASMBIM
Ha BO3BPATHON OCHOBE

Z{&TS IpU3HAHNA — JaTa CrHCaHuA
JICHEHBIX CpeacTs,
NOATBEPKACHHAN OTHETOM GE}OKQX}&.

Hara  3auucrenns  ASHEXHBIX
CPEACTE, HONTBEPKICHHAT
oryeroM bpoxepa.

(obparroe PETIO)
Buapt Kpwrepuu nperpailieHns
Kpurtepuy npuanaHnn
ofA3aTeNbLTE npUIHaHna
Kpenutoperas Hara sgrroueHtg | Jata [CpeuHCHeHi  ASHEWHBIX
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38JONKEHAOCTE
ynuare KOMHCCHI
{OUPIKEBBIX,

GpoKepcKknx) M
PACKOMIOB TIO CACHKaM

o

HHBIX

COOTBETCTEYIOLSH cAgnKn.

CpencTs ¢ OpOKEePCKOrQ CYeTa B
CYET OfiffaThl KOMUCCHI o WHBIX
PACXONOB IO CAENKaM

Kpemropekas Hara NIEpeExXona mpaga | [lara wucnonHenns obA3aTENsCTE
33A0SUKEHHOCTD 10 | cOBCTREHHOCTH HA BKTHB (IEHEKHDIE | 110 JOTOBOPY.

cHenKaM, 110 KOTOPBIM | CPEACTEa) OT JIHUA, B OTHORICHIH

HACTYIHAA Haubonee | KOTOPOro BOZHHKAET KpPCAWTOPCKAA

pawHAs JATa pactueToB 3870IKEHHOCTE,

Kpenuropekas Hara NOMYHeH R noKyMeHTa, | Jlata  TIepeuMCNeHHS  CYyMMB]
3AA0DKEHROCTD 10 | MOATBCPKARIONIETO BHLITIONHERHE | BO3HArpOKIEHHHA W DPACXOAOB ©
BO3HArPAKICHHAM paBoT  (oKasamus  YCJNYT) 1O | pacueTHOTrO  CueTa  COrfAacHo
Yrpasngionie COOTBETCTBYIOIIHM AOrOB0pas ¥nn B | BAHKOBCKOH BBHUTHCKE.

KOMITaHHH, COOTBETCTBHH c APABUIAMH

CrieUnanusupoBaHHOMY | HHBECTHPOBAHHA.

HOCHO3UTApUIo, & TaKKE

0653aTeNbCTRAM no

oniarte TIPOYHX

Pacxoios,

OCYLICCTRIASMDIX 33

cYeT  HMMYmecTsa B

COOTBETCTBHH

rpefopanuamy

AeHCTEYIOWETO

3AKOHONATENLCTBE

Poccuiickol Qepepauui

Kpenurtopckas B gewr nomydeuns tpeGopauma | Jlata  [epevMHCICHHA  CYMMBIL,
22 J0JREHHOCT no | MHeucuonnore ouga Poccuiickol | ykazanuol B TpeGoBannn
BO3EPATY cpencte | Penepauun 0 nepeuncnennn | [Tencuonnoro douna Poceniickoi
NEHCHOHHBIX CPEACTH MEeHCHOHHBIX HAKOMIEHUH Denepallldy, ¢ pacHETHOTO cYera
HAKONISHHH B cornacio HBAHKOBCKOW BBLITHCKE.
TTercHOoHRBIR GoHa

Poceuiickoit Denepaunn
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{Ipunowenne 4

MeTonuka oUeHKH KPERHTHONO PHCKY RO|UTRArEHTa

1. Henu n onpeneseHusn

Hacrosinas MeToNMKa CAYHRUT Ans oueHrM KpeAmnTHOro DHCKa KONTPAreHTa, B TOM YHCAS IpH
PasMELUSHNH AEHEKHBIX CPEACTE B AGMO3HTH M HA CHETA ¢ YC/IOBHEM HECHHKAEMOro OCTATKA B KPEANTHLIX
OpraHu3aLusax.

Kpedumubili puck — PHCK BO3HUKHOBEHER yOBITKA BCHIECACTBHE HEHCIONHEHHS KOHTPATeHTOM
0623aTeNBCTE MO J02060pY, 4 TAKKE HEOMNAThi KOHTPANCHTOM OCHOBHOrO JONTA H/MAM IIPOLEHTOB,
MPHYUTAIOUIHXCS B YCTAHOBASHHBIH JOTOBOPOM CPOK.

Kpedumueiti  pefimunz — MHEHHE HE3ABHCHMOre pelTHHIOBOrO arewTCTBA O CroCoBHOCTH
peliTHHIYEMOTO  NMLA  WMCOONHATE rnpuHateie ua cebs  (unancoswie ofasaremscrea (0 ero
KPEAHTOCHIOCOOHOCTH, (WHARCORBOH HamexHocTH, (HHAHCOBOH  YCTOHYMBOCTH), BHPAXEHHEM ¢
HCTIONb30BaNHeM PelITHHIrOBOH KaTCropHu no onuperencHHol pelituurosod wmiane. B uensx npumeHeHus
HACTOAMIEH METOIWKH HCTIONB3YIOTCA PeHTHHI CASHYIOINX PEHTHHIOBEIX areHTCTR!

« Moody's Investors Service

Stapdard & Poor's

3

@

Fitch Ratings

Aranntideckoe KpeantHoe Pefitunrosoe AreteTbo {AKPA)

¢

& Peiitunrosoe arentereo RAEX {«3uenepr PA).

Hepoam - non aedorton moHHMAETCA (PaxT HeucrogHenns GUHAHCOBOro 06A3aTENLCTEA O0HEKTOM
pefituura B cpox u B nonzom obpeMe. Onpenenenne neonTa MOMeT ACMONHATCE (GEKTaAMH HCHCIIONHEHNAA
(pYHAHCOBBIX OGA3ATENBCTB, CPOKAMH [POCPOUKH BRITINAT TIO HCTIONHEHHIO CBOHMX 00#3aTenBCTB B
3ABHCHMOCTH OT OnpenencHus PeiltHHIOBOIO areHTCTEA ¥ NPHCBAHBAEMOro UM KpeuTHOTO pelThaTE.

Beposmuocms depomma (PD — Probability of Default) — BeposTHOCTb, ¢ KOTOPOH KOHTPareHT B
TEUSHHE HEKOTOPOrO CPOKA MOMWET 0Ka3aTaCA B COCTOAHNH aedonTa.

Homepu npu 6auxpomcmse (LGD — Loss Given Default) — pons OT cCyMMBI, HOABEPKEHHOM
KpeAUTHOMY PHCKY, KOTOpas MOXET GRITh MOTEPSHA B Clyvae Je(onTa KOHTpareHTa.

Cymva, nodsepocennan kpedumnomy pucky (EAD — Exposwre ar Defauly) — ofmui obném
0BA3ATENbCTE KOHTPAreHTA Nepef komitanuell (Hanpumep, cymma BnoweHudl B OGAHKOBCKWC BKIAES

(HETIO3UTRL) ¥ HECHIDKAEMBIE OCTATIH HA PACHETHBIX CUETAX, CYMMAa BBIIAHHOTO 3afiMa).

i, MeroaHrea DUeHKH



Onenka KPeAHTHOTD pPUCKE NPOH3IBOOUTCA NPHW DOMOWIN MOHCHH OXHAACOMBIX KDCAHTHBIX

yEeiTkos (ECL).

aoe!

ECL =EAD * PD * LGD'D,

ECL (expected credit losses) — BeNuwMHA KPEAMTHBIX YOLITKOB, KOPPEKTUPYIOWAS NEHEKHBIC

fIOTORH.

D (discount) - xo3ddHuHEHT RHCKOHTHPOBAHNA
D= H{i+r)yn

0 — FOPU3OHT BEPOATHOCTH Ne{onta

r - 6@3})HCKGB35¥ CTABKE JOXOMHOCTH -~ CTABKA, ONpPEACeHHal B COOTBLTCTBHY €O JHAUCHHCM

xpuBoif Geckynonnoll xoxomsocrs (crasxa KBJ/I) rocynapCTBEHHBIX LEGHHBIX Oymar Ha uHTepBase

PABHOM TOPH3OHTY BEPOATHOCTH Ae(OATA.

Torepu npu Bankporerse (LGD) onpeaensiores clesyroumnM obpazon:

20e:

LGD=1-RC,

RC (recovery rate) — oxuiaeMptil NPOLEHT BO3BPATE 10 IPOCPOHICHHBIM BITIIATAM.

BepoartaocTs medonTa KOHTpareHTa Ha ropusonte ! roa w notepu npH OaHKpOTCTBE

OLEHHEBAIYTCA {METOXBT):

I

[

#MBO HA OCHOBAHWM IYGINYHBIX AOCTYIINbIX JAHHEIX TI0 BEPOATHOCTAM AE(ONTA ONHOIO
U3 MeXIYHapOmubLIt pelTAnroBsix areHTeTB - Moody's Investors Servic, SnP mmx Fitch,
nyGIHKYeMbIX Ha caifTe arcHTCTBA B COCTABE €XETOAHOTO 0TUETa, A TAlKe Mo Tabnnue |
COOTRETCTRBHA YPOBHEH PeHTHHIOB (B COYUAe HANMYMA Y KOHTPATeHTa pEiTHHTE MHOTC
peHTHArOBOrO AreHTCTBa, BXOAMILHX MO0 B PEECTp KPEAMTHBIX PEHTHHIOBIX aICHTCTS,
60 peectp (HAMANCE W IPEACTARMTENLCTE HHOCTPAHHSIX DEHTHHIOBBIX &TCHTCTS,
nybnuxyeMelx Ha calite Banka Poccun};

G0 110 OUEHXE COOTBETCTBHA YPOBHIO PeHTHHTA uepes xpexutHs crpox obmuranu#
mamuoro  koutparewra ([Ipwnosewwe 1 1 macrosmeft Meroguku). Tlpm sToM
neoBxonumo BHODaTh, KAKOH W3 Tpex YPOBHEW pEHTHHIOB HCHOAB3YETCH [JiA
OUpPCACHEHHS BEPOSTHOCTH KeQIONTA: MHUHHMANBHEI, CPEAHHH HIW MaKCHMATbHLIH B
xas ol rpynne. Opramu3aiiig MOXET DPUMEHSTs COOCTBEHMEC METOAMKY ONPENENCHNA
TOUFOTO 3HAYEHHS PeHTHIHIA Uepe3 KPEAUTHLIH CIPaA;

G0 YTEPABIAIOMAN KOMIIAHHS ONPENSsCT CaMOCTORTENRHO HA OCHOBAHMM HOCTYNHOMH

HHQ)O}’)M&HHH o uabmogaemMom YPOBHE ,[1@(1)0}1'2‘03 B MPOMIIILIX NEPHQHAaX C IPpHUMCHCHHEM
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NOAXOACB/MoLenel (HanpuMep, MaTpHua Murpatuii Mapkopa, perpecCuoHHbl ananus),
COrNacoBanubix co CrienHamTuaipoBaHHbLIM Aeo3nTapHeM
B cayuae oTeyTCTBI peliTHHTa y KoMIanuy PD MOKeT olpeaenarses:
& 110 METOAY 3;
Ha QCHOBAHHH MaTpHI NepexooB N0 AaHHBIM MEeXKAYHAPOAHBIX PEATHHIOBLIX areHTCTs
Moody's Investors Service unn Standard and Poors, nyBmuxyemeix Ha CaliTe areHICTs B
COCTARE SXErOIHOT0 OTHETA;
Ha OCHOBZHMH UHBIX METOHOB, ycranopienspix B Ipasmnax onpenencams CHA .
COTJIACOBAHHEBIX €O CIICLHANH3HPOBAHHEIM BENO3HTAPHEM.

Cnpase,ammax CTOUMOCTE NMPHHUMACTCS p&BHOﬁ CTOHMOCTH, OHQEH@H&HHOﬁ B COOTRBETCTRHH C

MeTonoM ouenxu cornacuo pasunam CHA, 32 spmeTom ECL.

Tadnuua 1. Cooreercreue mKai peHTHHIOB

: 3{ {me;ﬂ?ﬁ ﬁ"iexﬁiyﬁégﬁ#ﬁéﬁ ﬁ&exmyﬁapﬁ,&ﬂas; Mém&yﬁé;{:aﬁ;{a?
HWiKana IKana WIKaAng
Baal ‘BBB+ BBBR+
Baa2 BBB BBB
AAARD) TAAA Baa3 BBB- BBE-
AA+RUY, AAL
THAAT,
AA(RU), AA- Bal BB+ BB+
TUAA
(RU)
AHRUY, , ;
uAA-, TUA+ Ba2 BB BB
A{RU)
A-(RU), A, TuA-, B3 ' gB P BB
8 . bE- S0
BBB+RU) TuBBRB+ o T
BBB(RU), | | i
ruBBB Bl B+ B+
BBB-(RU)
uBBB-, ‘
BB+(RU) B2 B B
ruBB+
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BB(RU), BB-
ruBB B3 B- B-
(RU)
CCC,CC,C | CCC,CC,C | Caa, Ca,C ecc e | Tcee

Hapﬁagx ONpCACHCHC COUTRBCTCTBHE YPOBHIO pex‘i’mnm Qepes Ep&,&l’i?ﬁiﬂﬁ copen ofinarauui

I’Iopmm{ OTIPSASHeHUA COOTRETCTBHA YPOBHIO pﬂffi’f’HHT& Ha IaTty CUCHKH,

1.

Onpeaenaerca DOXOZHOCT, K MOTAINEHHIO [0 obmuraumaM AaHHON OpraBuzauus CpoOKOM
Goree | roma u menee 3 ner. [lpy OTCYTCTBHH ofnuraluii co CpOKOM MEHCE 3 JET MOXKHO
MCTIONB30UBATE CTIPOA C WHAEKCAMM COOTBETCTBYROWEH cpoynocty. [lpu vamuwun obnurampii
CO CPOKOM IOTAUIeHHs TONBKO MeHnee 1 roaa mam pacueTa KPeOHTHOTO CHP34 MOryT
HCTIORB30BATHCA ODAHTauyH APYIHX 3METEHTOBR (KaK MMAEMYM 3-X), UMEHUINX KaK GIusKne
N0 CPOKY ¥ AOXOJHOCTH 00nMranyH, Tax ¥ ob/Eraiy ¢o cpokomM 1-3 rona.
Onpenengercs, AGXONHOCTH KaKOr0 M3 HHACKCOB NONYYCHHAS AOXOHHOCTL no obmuranuy
HaHOONEE COOTBETCTBYET, B KAHECTBE MEDH! ONH30CTH KHCHOMB3YETCHA CPEemHMH KpenwTHBIN
cnpon obnurawniti ¢ G-curve B CpaBHeNHE ¢ KPEAWTHBIM CHPIAOM YKA33HHBIX HIXE HHASKCOB,
Kpenutueril Crpdp pacCHHTHIBAETCH KaK pASHHLA MEKAY HOXONHOCTBIO K ITOTAMmIEHHIO
ofnuraumu Ha cpok ee MoauduuHposasHoll mopaunw ¥ G-curve Ha 9TOT CPOK. B yxazauHeIx
LIEJIAX HCTIONBIYIOTCE CREHYIOUINE HEISKCR:

e HMnpexc xoprnopatssarx obnuranmii (1-3 roga, peditunr > BBB-)

Tuxep - RUCBITRBBBY

Onucanue HHAeKSa - hitpr‘moex.comya 197,

Apxus 3aagenni - itp moex.comiru’/ndex RUCBITRBBRBAY ‘archive

s HWupexc kopnoparusHei obnnrannit (1-3 roga, BB- < pefitaur < BBB-)
Tuxep - RUCBITRBB3Y

Ornucaune nuaekea - htp:/mosx.conyal 96

Apxup 3Haqennii - hitp: ‘moex.com/ru/index/ RUCBITRBE3 Y archive
s Vugexe xopniopatasHuix obnmrauuil (1-3 roga, B- < pefituur < BB-)
Tuxep - RUCBITRB3Y

Onucaxne uuaexea - hip:/moex.conyal 1935

Apxus spaqesni - it moex.comru/index’ RUCBITRBIY ‘archive’
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Mo creayiomel Tabruie onpenensercs, KAKoH ypoBeHb PEHTHHTA HCNOAL30BATE M

OfPENeNEHIH BePOITHOCTH AedonTa:

T Moody's

Memnyrapoanas Hunexe

mgana

Baal

BaaZ RUCBITRBBBY

Baa3

Bal

Ba2 RUCBITRBB3Y

Bl

B2 RUCBITRB3Y

B3

‘Criocod yOopeiHCHIS KPCHHTHEIX CIPIICB YCTZHABINBACTCH CAMOCTOATEARNG, MOXCT HONOSLI0EATECH KAk CpeaHes
apifMeTHYECKOE, TAK H cpeatessnciiertoe 1o ofsesmant smbo obopoTtant TOPros sHavesne.
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