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I'masa 1. OBIIIME ITOJIOKEHU A

Hacrosmue [IpaBuna onpeneneHuss CTOMMOCTH YUCTBIX akTUBOB (manee- IIpaBuia), cocTaBisiomux
CpeZAcTBa MEHCUOHHBIX HAKOIUICHUH, peHa3HadeHbl Uil npuMeHeHus OOLiecTBOM ¢ OrpaHMYEHHON
OTBETCTBEHHOCTHIO COEpEKEHNUs IIIIOC B OTHOLIEHUH CPEJICTB IEHCUOHHBIX HaKomieHui [leHcnonHoro
¢donga Poccuiickoit denepaunu, NepeaaHHbIX B TOBEpUTEIbHOE yrpaBiieHue [IeHcnoHHbIM (GoHIOM
Poccuiickoit @eneparyu B coorBeTcTBUH ¢ DenepanbHbiM 3akoHOM 0T 24.07.2002 roa Ne 111-03 «O6
MHBECTUPOBAHUM CPEJICTB (PMHAHCUPOBAHUS HAKONUTENbHOU eHeuu B Poccuiickoit denepannny.

Hacrosimme I[IpaBuiia conepxkar:

v/ KpuTepUH NpU3HAHUS (PEKPAICHUsS TPU3HAHNS ) AKTUBOB (0013aTEbCTB), IPUHAMAEMBIX B PACUET
CTOMMOCTH YUCTBIX AKTHBOB;

v’ MeTO/IBI pacuéTa CTOMMOCTH aKTHBOB U BEJIMYHH 00A3aTENIHCTB, B TOM YHCIIEe OMUCAHUE UCTOYHHKOB
JAHHBIX /7151 pacuéTa CTOMMOCTH aKTHBOB (BEJTMUMHBI 0053aTENIbCTB), MOPsI/IKAa UX BBIOOPA;

v’ TOpSIOK KOHBEPTAIMH BETMYMH CTOMMOCTEH, BBIPAKCHHBIX B BAIIOTE, B PyOJIH;

<

MOPAIOK IMPU3HAHUA PBIHKOB AKTUBOB U 0053aTEIbLCTB AKTUBHBIMHU,

<

KpUTEpUU BbIOOpA CIIOCOOOB U MOJIEEH OLEHKH CTOMMOCTH B 3aBUCUMOCTU OT BHJIOB aKTUBOB U
00513aTEeJIbCTB;

KpuTepuu 00eclieHEHUS! aKTUBOB (00s13aTENILCTB);

MOPSAZIOK OTIPEIETCHUS U KOPPEKTUPOBKHU JICHEKHBIX TTOTOKOB;

MOPSAJIOK pacyeTa CTaBOK AUCKOHTHPOBAHMS,

Ileproagnu4HOCTS (JaTHI) ONPENETIEHHS] CTOMMOCTH YACTBIX aKTHBOB

IIepeUeHb aKTUBOB, MOJIEKAINX OLEHKE OLICHIIUKOM, U IEPUOJUYHOCTD ITPOBEIECHUS TAKOU
OLICHKH;

AN NI N NN

<

BpeEMs, 10 COCTOAHUIO HA KOTOPOC paCCUYUTHIBACTCA CTOUMOCTDE YU CTBIX aKTUBOB,

<

MOPSIIOK YperynupoBanus pasHoriacuii mexay [lencuonnbim donaom Poccutickoit deneparum,
YIPaBIISIOMIECH KOMITAHUEN U CIIEHMATTM3UPOBAHHBIM JIETIO3UTAPUEM ITPU PACUETE CTOMMOCTH
YUCTBIX aKTHUBOB;

v uHy10 HHGOPMAIHIO, HEOOXOAUMYIO IS pacuéTa CTOMMOCTH YMCTHIX aKTUBOB.

B nacrosmux IIpaBunax ncrnonb3yroTcs CIeAYIOINE TEPMUHBI U ONPEACICHUS:

3akon Nelll — ®denepanbubiii 3akoH 0T 24.07.2002 Ne 111-®3 «O0 UHBECTUPOBAHUH CPEACTB IJIS

(uHaHCHPOBaHMS HaKOMMUTENbHOM neHcun B Poccuiickoit @enepannmny;



Ynpapasilomasg KOMIAHMSI - HOPUIAYECKOE JIMUO, MMEIOLIEE JIMLEH3UI0 HAa OCYLIECTBIICHUE
JEeSATeNIbHOCTH TI0 YIPABICHUIO HWHBECTHUIIMOHHBIMU (OHAAMHU, TACBBIMH HWHBECTHIIMOHHBIMU
¢boHIaMH ¥ HErOoCyJIapCTBEHHBIMU MEHCHOHHBIMH (OHAAMH, OTOOpaHHOE IO KOHKYpCY,
MIPOBEJACHHOMY B YCTAHOBJIICHHOM IMOPSIKE, ISl OCYIIECTBJIEHUS WHBECTUPOBAHUS CPEJCTB
MIEHCUOHHBIX HAKOILJICHUH, TIEPEJaHHBIX €My B JOBEpUTENbHOE yrpaBieHue [leHcnonHbsIM QoHI0M
Poccuiickoit ®enepaiiid B COOTBETCTBUH C 3asBJICHUSMU 3aCTPaxOBaHHBIX JIMI[ O BBIOOpE

WHBECTULIMOHHOTO MOPTQes (yInpaBiIsiomeil KOMIaHUH).

CrnenuaJu3upoBaHHbIN Jeno3utapuii — AxkiuonepHoe obmiectBo BTh CnernumanuzupoBaHHbIi
JENO3UTAPHH, OCYIIECTBIISIIOIIEE CBOIO JESTEIILHOCTh HA OCHOBAHHUH JIMIIEH3UU HA OCYILECTBICHHE
NESATEIPHOCTH  CHEHUATU3UPOBAHHOTO  JICTIO3UTAPUSl  MHBECTHUIIMOHHBIX  (DOHIOB, TMaeBBIX
WHBECTUIIMOHHBIX ()OHIOB W HETOCYJIAPCTBEHHBIX TICHCHOHHBIX (OHIOB, W JIMICH3HUH
npodeccCHOHAbHOTO YYacTHUKA pBIHKA IIEHHBIX OyMar Ha OCYIIECTBICHHE Jer0o3UTapHON

JESATEIIbHOCTH;
MC®O — MexayHapoaHble CTaHIapThl PUHAHCOBON OTYETHOCTH;

CroumocTtb yucThIX aKTHBOB (CYA) — BennunHa, onpezesnseMas B COOTBETCTBUM C HOPMaTHUBHBIM
aktom banka Poccum, kak pasHuIla MeXAy TEKYyLIEH CTOMMOCTBIO aKTHBOB, COCTaBIISIOLINX
NIEHCUOHHbIE HAKOIUIEHUs, HaXOAALIMXCS B JIOBEPUTEIHLHOM YIPABICHUM (J1aree — aKTHUBBI) U
BEJIMYMHON BCEX 0053aTENbCTB, OJIEKAIIMX UCIIOIHEHUIO 3a CUET YKa3aHHBIX aKTUBOB HA MOMEHT

pacu€Ta CTOUMOCTH YHUCTBIX aKTUBOB, HAXOJAAIINXCA B JOBECPHUTCIBHOM YIIPABJICHUU,

O0s3aTenbeTBa - 0053aTENIBCTBA, MOAJISKAIINE CTIOTHEHHUIO 32 CYET aKTUBOB, C(POPMUPOBAHHBIX
3a cueT cpeAcTB, nepenaHHbIx [leHcnoHHBIM (oHOM Poccuiickoit deneparyu ymnpasistomen
KOMITAaHUH IO OJTHOMY JIOTOBOPY JAOBEPUTEIBHOIO YIIPABIEHUS, KOTOPbIE MPUHUMAKOTCS K pacdeTy
CTOMMOCTH YHCTBIX aKTHBOB B ClIy4ae MX Npu3HaHus B cooTBeTcTBUM ¢ MC®PO, BBEICHHBIMU B

nencreue Ha reppuropuu Poccuiickon denepanny;

CnpaBeaiuBasi CTOUMOCTb — IIeHa, KoTopas Oblia Obl MOJy4YeHa MpU MPOJAXKE aKTHBA WIH
yIulayeHa IMpH Inepeaade o0s13aTeNnbcTBa B XOJ€ OOBIYHOM CHIENKHM Ha OCHOBHOM (Wiu HauOolee
BBITOJIHOM) PBIHKE Ha JaTy OLEHKU B TEKYIIUX PHIHOYHBIX YCIOBHSIX (TO €CTh ILI€Ha BBIXOJA),
HE3aBUCHUMO OT TOro, SBJSETCA JM Takas LeHa HEeMOCPEACTBEHHO HabIogaeMol WM

PaCCUUTBIBACTCA C UCIIOJIB30BAHUECM APYTOTO METOJa OLICHKHU,

AKTHBHBII PBIHOK — PBIHOK, HA KOTOPOM ONEpalyu ¢ aKTHBOM WJIM 0053aTEIbCTBOM MTPOBOISTCS
C JIOCTATOYHOW YaCTOTOM M B JOCTATOYHOM OOBEMeE, MO3BOJIIONIEM TOJydaTh WH(OpMaIo 00

OLICHKAaX aKTUBOB UJIN 00513aTENLCTB HA OCTOSIHHOM OCHOBC,;

OCHOBHOIi PBIHOK - PHIHOK (M3 YMCIIa AKTUBHBIX) C HAMOOJBIIUM I COOTBETCTBYIOIIETO aKTHBA

WM 00s13aTeNIbcTBa 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTH;



AHaNOTUYHBIN aKTUB - [IEHHAs OyMara, OTHOCSIIAsICSI K TOMY K€ CETMEHTY, YTO U OLIEHUBAEMBIii

AKTHUB.

TepmuHbl, MOHATHA U ONpeAETeHUs, UCHONb3yeMble B HacTosAmMxX IlpaBuinax um He ompeseneHHbIE
HacrosmuMu [IpaBuiiamMu, COOTBETCTBYIOT TEpMHUHAM, IOHATHSAM W ONpPEIENCHHSM, JaHHBIM B
®enepanbHoM 3akoHe oT 24.07.2002 roma Ne 111-@3 «O6 nHBecTHpOBAaHUH CPEACTB (PMHAHCUPOBAHUS
HAaKONMTEJIBbHOM IeHcuu B Poccuiickon @enepanuny», ['paxxnanckom koaekce Poccuiickoit denepanuu
(uactp mepnasi) ot 30.11.1994 Ne 51-@3, denepanbuom 3akoHe oT 22.04.1996 Ne 39-O3 «O pbiHKE
LIEHHbIX OyMar», HopMaTUBHbIX akTax banka Poccun u MexnyHapoJHbIMU cTaHAapTaMu (PMHAHCOBOM
OTYETHOCTH, BBEJIEHHBIM B JieiicTBue Ha Teppuropun Poccuiickoit denepaiyy B yCTaHOBICHHOM

HOPSIAKE.

Hacrosmue npaBuiia npeacTaBisrOTCs Y IPABIISIIONIEH KOMIIAHUEH B YBEIOMUTEIIBHOM IOPSAKE
B bank Poccun B TeueHue IByX pabouux JHEW ¢ JaThl UX YTBEPXKICHHSI M COIJIAaCOBAHHS CO
CIELMAIM3UPOBAHHBIM  JICNIO3UTAPUEM IIyTEM HAINPABICHMs OJIEKTPOHHOIO JOKYMEHTAa,
MOJMMCAHHOTO  YCHJICHHOH  KBAIM(UIMPOBAHHOW  AJNEKTPOHHOW  TOANMHCHIO,  TIO
TEJIEKOMMYHUKAI[MOHHBIM ~ KaHaJaM CBSI3M, B TOM 4YHCIEe 4Yepe3 HWH(POPMAIUOHHO-
TEJICKOMMYHUKALIMOHHYIO CceTh «/IHTepHET», B COOTBETCTBMM C MOPSAKOM, YCTaHOBJIEHHBIM
bankom Poccun. CHA paccuuThIBaeTCs MO COCTOSHUIO Ha KOHEIl KaX10ro pabovero JHsA U Ha
MOCJIEAHUM KaJleHAapHBIM IeHb OTYETHOTO KBapTajia, €CIM OH MPUXOJUTCS Ha Hepabouuil 1eHb,
a TaK)K€ Ha KOHEL JHSA, B KOTOPOM COBEPIIAIUCH ONEpalUU C aKTUBAMH, COCTaBISIOIIMMH
NIEHCUOHHbIE HAKOIUICHUS, €CITU TaKOW JIEHb He SIBJIAETCS pabouynM, He o3 Hee pabodero JaHs,
CJIELYIOILETrO 3a AAaTOH, 110 COCTOSAHMIO Ha KoTopyro onpezensercs CHA. Ecnu oruetHas nata
SBJIAETCS HEpabOYMM JHEM Ul OpraHU3aTopa TOPIOBIM, W HA 3Ty JaTy PbIHOYHBIEC ILIEHBI
OpPraHM3aTOPOM TOPrOBJIM HE PACCUMUTBHIBAKOTCSA, TO IS LEIEH IEPEOLCHKH HCIOIb3YETCs
CrpaBeIMBasi CTOMMOCTh, pacCUMTaHHAasI Ha MocieIHUI pabounii eHs 10 oTyeTHOH natel. [Ipu
3TOM KYMOHHBIN (IIPOLIEHTHBIN) 10XO0/, YUUTHIBAEMBII MPH OLIEHKE CHPaBEATUBON CTOMMOCTH,

MNEPECYNUTHIBACTCA HA ATy OLICHKH.

CTOMMOCTh YHCTBIX aKTHBOB OIPEACIISICTCS MO COCTOSHHUIO Ha YaC MOCKOBCKOTO BPEMEHH,
cooTBeTCTBYIOIMM 23 yac. 59 MuH. 59 cek. naThl, HA KOTOPYIO PAacCCUUTHIBAETCS CTOUMOCTH
YHCTHIX aKTHBOB TOTO YacOBOTO IMOsiCa, HA KOTOPOM COBEpIIIeHa HauOoJee MO3MHAS CIENKa
(omepanus) ¢ umymectBom @onna B gaty pacuera CYHA, wim packpbIThl Hauboliee MO3THUE
JTaHHBIE (C y4eTOM pa3HUIIBI BO BpPEMEHH), TpeOyemble JUIsi OMNpPEACIICHHs CIPaBeIIUBON

CTOMMOCTH aKTHBOB (0053aTE€IILCTB).
VYPpoBHU UCXOHBIX JaHHBIX MpU omnpeaeneHnu CrpaBeInBON CTOUMOCTH:

VYpoBens | - 11eHa akTHBa WK 00513aT€NIbCTBA HA AKTUBHOM PBIHKE;



VYpoBeHb 2 — 1I€HAa, pacCUMTaHHas HAa OCHOBE HAONIONAEMBIX JaHHBIX 10 YKa3aHHOMY WIJIH

AQHAJIOTUYHOMY aKTHBY;

ypOBeHB 3 - LCHa, OIIpCaACJICHHAsA Ha OCHOBE HeHa6J’IIOI[a€MBIX JaHHBIX HCKIIFOUHUTECJIPHO Ha OCHOBE

PaCUYCTHBIX ToKa3arejieil B OTHOIIICHUH KOHKPETHOI'O aKTHUBA.

JUia ueneil onpeneneHus CHpaBEIIMBOM CTOMMOCTH LIEHHBIX OyMmar, B KOTOpPbIE MNHBECTHPOBAHbI
CpeAcTBa NEHCUOHHBIX HAKOIUICHUH, MCIIONB3YIOTCS MOJICNIA OLIEHKA CTOMMOCTH LIEHHBIX Oymar, ajs
KOTOPBIX ONpE/IEICH aKTUBHBINA PHIHOK, M MOJICTH OIIEHKH CTOMMOCTH IIEHHBIX OyMmar, /Ui KOTOPBIX He

OIIPECACIICH AKTHUBHBIN PBIHOK.

AKTUBHBIM PBIHKOM ISl IIEHHBIX OyMmar, JOMYIIEHHBIX K OOpallleHHI0 Ha OPraHU30BaHHBIX TOpPrax B
Poccuiickoit ®enepaunun, npusHaercs [IAO «MockoBckas Oupika», B Cilydae COOTBETCTBHUS

OJIHOBPEMEHHO CJICIYIOIIMM KPUTEPUSM Ha JJaTy pacyeTa CTOUMOCTU aKTHBOB:
v KOJIMYECTBO CIEJIOK Ha OUpIKE Ha MOCIIEAHUI TOProBhIii AeHs > 0;

v 3a nocneanue 10 TOproeeix AHEH coBeplieHo He MeHee 10 COENOK ¢ JAaHHBIM (DHHAHCOBBIM

AKTUBOM Ha OpPraHM30BaHHBIX ILJIOIIAKAX;

v COBOKYIHBIA CpelHeIHEBHON 00bEM TOProB 3a mocieande 10 TOproBbIX AHEN COCTABHI HE

Mmenee 500 Teic. pyo.

Ecnu nenHast 6ymara HOMMHHpPOBaHA B HUHOCTPAHHON BaJItOTE, 00BEM TOPTOB NEPECUUTHIBAETCS UCXOS
U3 Kypca BaJllOT, yCTaHOBJIEHHOr0 bankoM Poccnuu Ha COOTBETCTBYIOIYIO 1aTYy.

[Ipu HEBBIOJHEHUH OJJHOTO U3 BBIIICYKAa3aHHbBIX YCIIOBUM, PHIHOK IIPU3HACTCS] HEAKTUBHBIM.
OCHOBHBIM PBIHKOM JJIs1 IIEHHBIX Oymar npusHaercs - [TAO «MockoBckast Oupxkay,

CropaBe/uiiBasi CTOMMOCTb AaKTUBOB M 0053aTENbCTB, OIpEJeNIeHHass B BalioTe, OTIUYHOM OT
pOoccUiCKOro pyosIst HOJUIEKUT IepecyeTy B pyOJin o 0pUIIHaIbHOMY KYpCY, YCTaHOBIEHHOMY bankoM

Poccum Ha naty pacuera.

B toMm cirydae, €Ciin O(I)PII.IH&J'ILHLIIZ KYpC BaJItOTEBL bankoMm Poccum He YCTAHOBJICH, [JIA IICPECUCTA B

PyOIIH UCTIONIB3YETCSl KPOCC Kype, ONPEAeNieMbIi CIeIYIOIIHNM 00pa3oM:
Kpocc xypc = CUR/USD * USD/RUR, rne

USD/RUR — odummansubiii  kype Jommapa CIIA, ycranoBineHublii bankom Poccum Ha

COOTBETCTBYIOIYIO 1aTy pacyera;

v" CUR/USD - kypc BaIlloThl, B KOTOPOIi BRIpaXKEHA CIPaBEUTUBAsi CTOMMOCTS, K Jlomtapy CIIA
Ha COOTBETCTBYIOLIYIO JaTy pacyera, 0 JAaHHBIM MH(OpMAMOHHOro areHTcTBa «MHTepdaxcy

HJIM UHBIMH aKKPEAUTOBAHHBIMH arCHTCTBAMU 110 PACKPBITUIO I/IH(l)OpMaHI/II/I.



IIpu pacuere CHA npuMEHSIOTCS CIEAYIOINE IPABUIIA OKPYTICHUS:
v’ OKpYIJICHUsI TIPOM3BOJISTCS 110 PABUJIAM MATEMATHIECKOTO OKPYTJICHHUS;
v MCXOJHBIE KOTUPOBKH HE OKPYIJISIOTCS;
v\ Oyayuuil JeHEXHBIA MOTOK - OKPYIJIEHHE [0 2 3HAKOB MOCIIE 3aIIsTOM’;
v

JUCKOHTUPOBAHHBIM JCHEKHBIM IOTOK - IIPOMEKYTOUHBIE OKPYIJICHUS 3HAYCHUM He

MPOU3BOIATCA, PE3YJIbTAT OKPYIIISETCS 10 5 3HAKOB IOCIIE 3aTON;

v ICHa, UCIIOJIb3yEMas I OIPCACIICHUA CHpaBeHHI/IBOﬁ CTOUMOCTH - OKPYTJICHHUEC IO 5 3HaKOB

OCJIE 3aIIATOM.

4 BCIIMYHHBI, BBIPAXXCHHLIC B BAJIIOTC, IICPCBOIATCA B pY6J'II/I o Kypcy banka Poccuu Ha Aary
pacucra TeKymeﬁ CTOMMOCTH M CTOMMOCTH YHCTBIX aKTHBOB C TOYHOCTBIO 2 3HAaKa IIOCIIE

3aIATOM.

Inasa 2. OIPEJIEJEHUE CHPABEJIJIMBOM CTOMMOCTH AKTHBOB W
OBA3ATEJBLCTB

CToMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTEIbCTB ONPEAEISAIOTCS MO CHPaBEAJUBOM CTOMMOCTH B
COOTBETCTBUHM MeXIyHapOIHBIMU CTaHAAPTaMu (PUHAHCOBOM OTYETHOCTH, BBEJICHHBIMHU B JIeHCTBUE HA
tepputopun Poccuiickoit @enepannn B COOTBETCTBUM C IOocTaHOBIeHUEM [IpaBuTenscTBa Poccuiickon
@enepauu ot 25 ¢eBpans 2011 roma N 107 "O6 yrBepxkneHuun IlonoxkeHus o NpU3HAHUU
MesxyHapOoIHBIX CTaHAApPTOB (pUHAHCOBOI 0TYeTHOCTU U PazbsicHeHnit Mexx1yHapOIHBIX CTaHAapTOB
(uHaHCOBOW OTYETHOCTH MAJs NMpUMeHeHus Ha Teppuropun Poccuiickoit ®enepanuun" (Cobpanue
3akoHoaarenbcTBa Poccuiickoit deneparuu, 2011, N 10, ct. 1385; 2012, N 6, ct. 680; 2013, N 5, cT.
407; N 36, ct. 4578) (manee - MOCO)IIo perieHn o ypasisonieii KOMITaHUH CTOUMOCTh aKTHBA MOYKET
paccunThIBaThCSI HA OCHOBAaHMM OTYETA OLEHIIMKA, €CIM TAaKOW OTUET COCTaBJIEH OLEHIIUKOM, B
OTHOIIEHUH KOTOPOI'O CO CTOPOHBI CaMOPETYIMPYEMBIX OpraHU3aliil OLEHIINKOB HE IPUMEHSUINCEH B
TE€YEeHHE JIBYX MOCJEIHUX JIET B KOJIMYECTBE IBYX U O0Jjee pa3 Mepbl JUCHUIIIIMHAPHOTO BO3ICHCTBYS,
npenycMoTpeHHble DenepaibHbIM 3akoHOM OT 29 wmions 1998 roma Ne 135-03 «O06 oneHoUYHOM
nestenbHOCTH B Poccuiickoit denepannny, a Takke BHYyTPEHHUMH JTOKYMEHTAMH CAMOPETYJIUPYEMBIX
OpraHM3alMi OLIEHIINUKOB, U CTaX OCYILECTBICHHS OLIEHOUYHOM JEATEIIBHOCTH KOTOPOTO COCTAaBIISIET HE
MEHEe TPEX JIET.

B cnydae pacuéra cToMMOCTH aKTHBA Ha OCHOBaHMM OTYETA OLIEHIMKA 1aTa OLIEHKH CTOMMOCTH JI0JIXKHA
OBITh HE paHee IIECTH MECSIEB JI0 JaThl, 0 COCTOSIHUIO HA KOTOPYIO PACCUMTHIBAECTCS CTOMMOCTD
YUCTHIX aKTUBOB. CTOMMOCTb aKTHMBA PACCUMTHIBAETCA Ha OCHOBAHHMM JIOCTYITHOTO HA MOMEHT pacuéra

CTOMMOCTH YHCTHIX aKTHBOB OTYETA OICHINMKA C JIaTOM OICHKH, HanOosiee OJIM3KOM K /are pacuéra



CTOMMOCTHU aKTHBA.
Komnuu 0T4€TOB OLIEHIIIUKOB, UCTIOJIH30BAHHBIX B TEUEHHE MTOCIETHUX TPEX JIET MPHU pacyETe CTOUMOCTH
YHUCTHIX aKTHBOB, HE TO3/JHee TpEX pabouyux JHEH ¢ JaThl UCMHOJIb30BaHUS B IOJHOM 00BEME
pacKpbIBalOTCS Ha CaiiTeé HErocylapCTBEHHOIO IEHCHOHHOrO (oHAa B  HHPOPMAIMOHHO-

TEJICKOMMYHUKALIMOHHOU ceTu «HTepHeT».

2.1. Onpenesienne cnpaBeJIMBOIl CTOMMOCTH IEHHBIX Oymar

Mertonuka omnpeneseHusl CIpaBeAJUBOM CTOMMOCTH IIEHHbIX Oymar mnpuseieHa B Ilpuioxkenun 1
Hacrosmux [Ipasui.

CripaBeasiuBasi CTOUMOCTb JIOJITOBBIX LIEHHBIX OyMar BKJIIOYAeT B ce0sl LIEHY A0JITr0BOM LIeHHOM Oymaru
U CyMMY IPOLEHTHOTrO (KYITOHHOI0) J1I0X0/a, IPUYUTAIOIIErocs K MOJIYYEHHIO 110 YCIOBUSAM BBIITyCKa
JIOJITOBBIX LIEHHBIX OyMar.

CrpaBe/uinBasi CTOUMOCTB JIOJTOBBIX LIEHHBIX Oymar mpusHaetcst paBHoi 0 (Hoip) ¢ naTtel moiaHoro
MoTamIeHusl HOMHHAIA B COOTBETCTBUH C YCIOBUSIMH BBIITYCKa IIEHHBIX OyMar.

CrnpaBennuBasi CTOMMOCTh IIeHHOM Oymaru mnpusHaercs paBHod 0 (Homw) ¢ matel odummanbHOro
OIyOJIMKOBaHUS pelIeHUsI 0 OaHKPOTCTBE SMUTEHTA.

CropaBe/uinBasi CTOMMOCTb 33/I0JDKEHHOCTH IO CENKaM C IIEHHbIMH OyMaramu, 3aKJIFOYeHHBIM Ha
ycioBusx T+ omnpezensieTcst B pa3Mepe pa3HUIIbI MEX]y CIPaBEJIMBON CTOMMOCTBIO IIEHHOW Oymaru,
SIBJIAIOILIENCS IPEAMETOM CIIEIKU U CYMMOH CIEJIKH B BAJIIOTE CAEIKH, IPUBEIECHHON K pyOJIIO 110 KypCy
BaJIIOTBI, ONIpeAeIEHHOMY B HacTtosuux [IpaBunax.

IIpu onpeneneHuM CHpaBeUIMBOM CTOMMOCTH 33/J0JDKEHHOCTH 110 CHEIKaM C OOJIMralusMu
(dbenepaibHOTO 3aiiMa, COBEpIIaeMbIM Ha ycioBHsSX T+1, cnpaBennuBas CTOMMOCThH IIEHHOW Oymaru
(makeTa IEHHBIX OyMar) pacCUMTHIBAETCSl KaK IPOU3BEACHHE IIEHbI OOJUIallvd, OIpenesieMon
COIVIACHO METOJla OINPEIEJICHUs CIPaBEIJINBOM CTOMMOCTH, YBEIMYEHHOM Ha pa3Mep KyIOHa,
PacCUUTaHHOTO B COOTBETCTBUU C YCJIOBMSIMM CHEJIKH M INpPaBWJIAMU OpPraHU3aTOpa TOPIoB (pexuM
«T+1»), n KonMyecTBa LIEHHBIX OyMar, SBJISIOIIMXCS IPEIMETOM CAENKH. B ciiydae monoxuteabHOU
pa3HUIIbI, CAETIKa MPU3HAETCS B COCTaBE aKTHBOB (eOMTOpCKas 3aJ0JKEHHOCTh) y IMOKYIATess/B
cocTaBe 0053aTeNbCTB (KpeIuTOpcKas 3af0JDKEHHOCTb) Y MPOAABIa, OTPHUIATENbHOM pPasHUIBI - B
COCTaBe 00s13aTEeNbCTB (KPEAUTOPCKas 33J0JPKEHHOCTh) Y OKYIIaTeNs/B COCTaBe aKTUBOB (J1eOUTOpCKast

3aJI0JDKEHHOCTD) Y POIaBIIa.
2.2. OueHka 1e0MTOPCKOM 3210/ KEeHHOCTH

2.2.1. OueHka cripaBeIMBOM CTOMMOCTH 1€OMTOPCKOM 3310JKEHHOCTH 110 IPOILICHTHOMY (KYIIOHHOMY)
J0XOy OIpEeIseTCs:
a) UCXOMs U3 pa3Mepa, ONPEAETICHHOTO Ha ATy HACTYIUICHHUS CPOKA MCIIOJIHEHHS COOTBETCTBYIOIETO

00s13aTenbCTBA (1aTy UCTEUEHHS] KYTIOHHOTO NIEPHUO0/a) B COOTBETCTBUHU C YCJIOBUSIMU BBITyCKa [IECHHON
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Oymaru, ¥ KOJMUYECTBA LIEHHBIX OyMar Ha cyere Jerno YIpaBIsionield KOMIAaHUU Ha 1aTy HACTYIUICHUS
yKa3aHHOT'O CPOKa - C YKa3aHHOM JaThl 0 HACTYIUJICHUs HanOoJiee paHHE! U3 JaT:
v’ (haKTHYECKOIO MCIOIHEHHS DMUTEHTOM 00SA3aTENbCTBA,;
v ucredenus 7 pabovux JAHEH ¢ JaThl HACTYIUICHHUS CPOKA UCIIOJHEHUS 00A3aTENbCTBA SMUTEHTOM;
v OnyOJIMKOBaHWsS B COOTBETCTBHHM C HOPMATHBHBIMH IIPABOBBIMH aKTaMH POCCHIICKON
@enepanyy CBEIEHUI O MPOCPOUYKE HCIOJHEHUS SMUTEHTOM O0S3aTeNbCTBA IO BBIILIATE
YKa3aHHOTO J10X0Ja.
0) 0 (Homp) — ¢ Hanbosiee paHHEel U3 1aT, YKa3aHHOW B MOIIYHKTE, a) HACTOSIIETO MYHKTa HACTOSAIIIMX

[TpaBu.

JlebuTopckast 3aJ0JDKEHHOCTD 110 TIPOIIEHTHOMY (KYITIOHHOMY) JTIOXOJTy IO JJOJATOBBIM IIEHHBIM OyMaram
B MHBIX CIy4asiX, B TOM YHCJIE IO HAYMCIEHHOMY IIPOLEHTHOMY (KYyIIOHHOMY) JI0XOAY, 3asBJIEHHOMY B
YCIOBUSAX BBIIIYCKA, B KaueCTBE OTIEJIBHOIO aKTHBA HE IPU3HAETCS, TaK KakK SBJIAETCS YaCThIO

CHpaBeIMBON CTOMMOCTH JIOJITOBOM IIEHHOW OyMaru.

2.2.2. OneHKa CIpaBeIMBONM CTOMMOCTH JEOMTOPCKOW 3aJOJKCHHOCTH 10 YaCTUIHOMY/TIOTHOMY
MOTAIIEHUIO SMUTEHTOM OCHOBHOT'O JIOJITA IO JJOJTOBBIM IIEHHBIM OyMaram OInpe/essieTcs:
a) UCXOMs U3 pa3Mepa, ONpeIeJICHHOr0 Ha JaTy HACTYIUICHUS! CPOKA UCIIOTHEHUSI COOTBETCTBYIOIIETO
00513aTeNIbCTBA B COOTBETCTBUU C YCIOBUSMU BBIITyCKa LIEHHON Oymaru, u
KOJIMYECTBA IEHHBIX Oymar Ha c4eTe JIeTo Y paBisiomiell KOMIaHUY Ha 1aTy HACTYIUICHUS YKa3aHHOTO
CpOKa - C YKa3aHHOU JaThl 0 HACTYIJICHUs HanOoJiee paHHEH U3 JIaT:
v’ (aKTHYECKOTO MCIOIHEHHSI SMUTEHTOM 00513aTeIbCTBA;
V' ucredeHus 7 pabovnX JAHEH ¢ JaThl HACTYIUICHUSI CPOKA HCIIOTHEHUS 0053aTeIbCTBA IMUTECHTOM;
v OnyOJMKOBaHWsS B COOTBETCTBMM C HOPMATHBHBIMH TIPABOBBIMH aKTaMH POCCHICKOM
denepanyy CBEACHUN O IPOCPOUKE HCIIONHEHHUS SMUTEHTOM JaHHOTO 0053aTEeNbCTBA;
6) 0 (Hoxb) — ¢ HanOonee paHHel U3 1aT, yKa3aHHOW B MOJNYHKTE a), HACTOSIILETO IMyHKTa HACTOSIIMX
[IpaBu.
CnpaBennuBasi CTOUMOCTh JI€OMTOPCKOM 3a70JKEHHOCTH TIO TPOIEHTHOMY (KYIIOHHOMY) TOXOIY,
YaCTUYHOMY/TIOJTHOMY TIOTAlIeHHI0 SMHUTEHTOM OCHOBHOTO JIOJITA TIO JOJTOBBIM IIEHHBIM Oymaram

npusHaercs paBHoit 0 (Housb) ¢ qaTel opumasbHOro coooImeHus: 0 6aHKPOTCTBA YMUTEHTA.

2.2.3. OneHka crpaBeyIMBONA CTOUMOCTH JIEOMTOPCKON 3a/I0JPKEHHOCTH TIO BBHITUIATE AMBHUACHIOB 10
aKIUsAM ONpEAeNsieTcd MCXOAS M3 KOJMWYECTBA AaKIMi, YYTEHHBIX Ha CYeTe Aeno Y MIpaBJsiouiel
KOMIIaHWH Ha JaTy, Ha KOTOPYIO ONPEAENSAIOTCS JINIA, UMEIOIIAE TPaBO Ha MOJy4YeHUE TUBUICHIOB U

0OBABIEHHOTO pasMepa JTMBUACHAA, MIPUXOAAMICTOCA HAa OAHY TaKYIO aKI[UIO.

Jleburopckast 3a10KEHHOCTh 110 MIPUYUTAIONIIMCS K TTOJTYYEHHUIO TUBUICHIaM TPU3HACTCS KaK aKTHB
- ¢ JaThl (PUKCAIMU peecTpa aKIIMOHEPOB VISl BHIILIATHI JUBUICHIOB B COOTBETCTBUH ¢ HMH(POPMAITHEH

HKO AO HP/I nnu odurnmanpHBIX CalTOB IMUTEHTA IIECHHBIX OyMar.



CHpaBC,ZUII/IBaSI CTOMMOCTB HCGHTOpCKOﬁ 3aJ0JZKCHHOCTH IIO BBIIIJIATC AJUBHACHAOB IIO AaKIHAM,

npusHaercs pasHoit 0 (Houp):

v B ci1ydya€ c€CJIIM ACHCXKHBIC CPEACTBA HE IIOCTYIMIM Ha CYCT, OTKpBITBIﬁ anaBJmIomefI
KOMHaHHeﬁ, qepes3 25 KaJICHAAPHBIX JHA - C JaThl, HA KOTOPYIO OIIPEACIAOTCS JTUa, UMCIOINEC

IIpaBO Ha MOJYUCHUC OTUBUACHIOB,

v/ B Cilydae BBEJEHHS B OTHOLICHHH SMHUTEHTA IIPOIIEAYPbl OAHKPOTCTBA - C JIaThl OPUIIHATBHOTO

cooOmIeHns1 0 GAHKPOTCTBE SMUTEHTA.

2.2.4. CnpaBemmuBasi CTOMMOCTh JCOMTOPCKON 3aJ0JDKEHHOCTH TIO CHEIKaM, COBEpIIAeMBIX Ha
BOo3BpaTHOI ocHOBe (oOpatHoe PEIIO) ¢ o0s3arenscTBOM BO3BpaTa ILEHHBIX OyMar,

orpeaenseTcs:

v’ TIpH UCIOJHEHHHU 00A3aTeIbCTB MO MEPBOI YacTu ciesiku obparHoro PEINO: B pasmepe CyMMbI

OIIaThI IO MepBoit yactu caenku oopatHoro PEIIO Ha paty cniMcanus JEHEKHBIX CPEJCTB,;

v [IpY MCIOJHEHUH 00S3aTEbCTB 110 BTOPO# yacTH caenku ooparHoro PEITO: B pasmepe cyMMbl

oriaThl o BTOpoi yactu caenku odopatHoro PEIIO Ha naTy 3auncineHust 1EHEXKHbBIX CPENICTB.
2.2.5. CripaBeyinBasi CTOMMOCTB TPOU€H 1eOUTOPCKON 3aJ0TKEHHOCTH OTPEACISICTCS:
B CyMMe€ OCTaTKa 3aJ0JDKEHHOCTH Ha Aary onpeneneHus CHA:

v ecam AOTOBOPOM MPEAYCMOTPCHO IMOJHOC NMOTACHUC 3a/I0JIZKEHHOCTH B TCUCHUEC 1 roga ¢ MOMCHTaA

€€ MPU3HAHUS 10 HACTYIJICHHUS CPOKA MOTralleHus;
v onns JNeOUTOPCKON 3aJ0OJPKEHHOCTH Y IPABIIAIONICH KOMITAHUH, BOZHUKIIIEH TTO TPOYUM OCHOBAHUSIM;

B CyMMe, ONpE/EICHHON C UCIOJIb30BaHUEM METO/1a NMPHUBEIEHHON CTOMMOCTH OYAYIIUX JEHEXHbIX
MOTOKOB, mpuBeneHHoro B Ilpunoxenun 2 Hacrosmux IlpaBui, - B MHBIX cioydyasX ¢ MOMEHTa
MIPU3HAHUS 10 HACTYIUIEHUSI CPOKA MOJIHOTO MOTalleHus 330 >KEHHOCTH.

CrpaBenniuBass CTOMMOCTb J€OUTOPCKOM 3a/I0JPKEHHOCTH, BO3HMKIIEH B PE3ysbTaTe€ COBEPIICHUS
VYnpasisomeil KOMIAHUEN CIEIKN CO CPEICTBAMHU NIEHCUOHHBIX HAKOIUIEHUH, IO KOTOPOI HacTymnuia
HauboJiee paHHss 1aTa pacyeToB, C JaThl HACTYIICHHS CPOKA €€ MOJTHOTO MOTalleHHUs], yCTaHOBJIEHHOTO
YCIIOBUSIMU JIOTOBOpA, OIpPENEseTcsl B COOTBETCTBUHM C OINPEAEICHHOM IMYHKTOM 2.4 HaCTOSIIHX
[IpaBui METOJOM KOPPEKTUPOBKHU CIPABEIMBON CTOMMOCTHU MPU BO3ZHUKHOBEHUH COOBITHS, BEYILIETO

K 00€ECIIEHEHUIO.

CrpaBe/uinBasi CTOMMOCTb JI€OUTOPCKOW 3a70ibKeHHOCTH mpu3Haercss paBHo 0 (Homb) ¢ jmarsr

opUIINaTHEHOTO COOOIICHHS 0 0AHKPOTCTBE YMUTEHTA, KOHTPAreHTa Mo CACIIKE.

2.3. OueHKa IeHeKHBIX CPeICTB HA PacUYeTHBIX, 0POKEPCKUX cYeTAaX U BO BKJIAJaX B KPeAUTHBIX

OpraHu3sanuax



CrnpaBennuBasi CTOUMOCTb JIEHEXKHBIX CPEJICTB HA CUETax, B TOM YHUCJIE HAa TPAH3UTHBIX, BAIFOTHBIX
CYETaX, OTKPBITHIX YPABISAIOLIECH KOMIIAHUEN I CPEACTB IEHCHOHHBIX HAKOIUICHHH, ONPEIEIsAeTCs

B CyMMC€ OCTaTKa Ha CUYCTaXx.

CHpaBeI{J’II/IBaﬂ CTOUMOCTb ACHCKHBIX CPCACTB, HAXOAAIIHUXCA Yy 6p01<epa, OIpeaAcICTCA B CyMME

OCTaTKa Ha CIICIMaJIbHOM CUCTC 6p01<epa.

CrpaBeuinBasi CTOMMOCTD JICHEKHBIX CPEZCTB Ha CIIEUAIbHOM OPOKEPCKOM CcUeTe MPU3HACTCS PAaBHOM
0 (Honp) B cityuae BBeleHUS] B OTHOLICHUU OpoKepa Mpoleaypbl 0aHKPOTCTBA - ¢ AaThl OHUIIHATIHLHOTO

co00IIeHUST 0 OAHKPOTCTBE.

CHpaBeI[J'II/IBaH CTOMMOCTb ACHCKHBIX CpCACTB BO BKJIadaX, B TCUCHHC MAaKCHUMAJIbHOI'O CpOKa,

IIPELYCMOTPEHHOI'O JOrOBOPOM, OIIPEENIAETC:

v B CyMMC OCTaTKa JACHCKHBIX CpCACTB BO BKJIAIC, YBCHHHCHHOﬁ Ha CyMMY IIPOLCHTOB,
paCCUUTAHHBIX Ha AATy OIIPCACIICHUA CYA 1o CTaBKC€, HpeHYCMOTpeHHOﬁ A0roBopomM, €CJIn

CPOK IIOramiCHu: BKIIaaa «10 BOCTpC6OBaHI/I$[»;

v B CyMMe oOCTarka JIEHEXHBIX CPEICTB BO BKIAJE, YBEIUYEHHON HAa CyMMY IPOLIEHTOB,
paccunTaHHbBIX Ha Aary omnpeneneHuss CHA mo craBke, IpeayCMOTPEHHOH TOTOBOPOM IS
yIEp)KaHHA JI€HEXKHBIX CpPEACTB BO BKJIAJ€ B TEYEHHE MAaKCHUMAJIBHOIO CpOKa,
MPEYCMOTPEHHOT'0 JIOTOBOPOM, €CJIM CPOK IMOTralleHus BKJIajga He Oojee 1 rona M craBka Io
JIOTOBOPY COOTBETCTBYET pbIHOYHOW. CTaBKa MO JOTOBOPY COOTBETCTBYET PBIHOYHOM, €cliu

BBITIOJIHSIETCS YCIIOBUE, ycTaHOBIIEHHOE B [Ipunoxenun 2 k Hactosumm [IpaBuiam;

v B CyMMC OHpCI[CJ'ICHHOﬁ C HCIIOJb30BaHHCM MCTOOA HpHBeHeHHOﬁ CTOMMOCTH 6y,I[y1_I_[I/IX

ACHCIKHBIX ITOTOKOB, ITPUBCACHHOTO B HpI/IJ'IO)KeHI/II/I 2 HaCTOAIIHUX HpaBI/IJ'I, - B UHBIX CIIy4asx.

CrnpaBeasiuBasi CTOUMOCTb JIEHEKHBIX CPEJCTB BO BKJIAJaX ONpPENESIETCS B COOTBETCTBUH C METOAOM
KOPPEKTUPOBKHU CIIPaBEAJIUBON CTOMMOCTH, OIpeneIeHHOM NMyHKToM 2.4 Hactosumx llpaBun, mpu
BO3HUKHOBEHUH COOBITHS, BEYIIETO K 00ECIIEHEHHUIO IS JIEHE)KHOTO OTOKA (BKJIa1a M MPOLEHTOB 110

BKJIa/1y), 1aTa KOTOPOTo paBHA WM MeHee AaThl onpeaenenus CHA.

B CIyda€ BHCCCHUSA H3MCHCHHUA B YCIOBHA ONPEACICHUA CpOKa AOTOBOpa MaKCHMAabHBIN CpOK
OIpeaAcCIICTCA B COOTBETCTBUHA C U3MEHEHHBIM CpPOKOM BKJIazaa, )ICfICTByIOHIHM Ha JaTy OIpCACIICHUA

CYA 06e3 HaKOIUIeHHS CPOKa BKIIaJa.

2.4. TlopsinoKk KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, YKa3aHHBIX B IMyHKTax 2.2, 2.3 npu

BO3HHUKHOBEHHH COOBITHS, BeYIIEro K 00ecleHeHH IO

HpI/I BO3HHKHOBCHUU CO6BITI/I${, BEAYLICTO K O6€CH€H€HI/IIO, CTOUMOCTDb AKTHBOB OIIPEACIIACTCA

B COOTBCTCTBUHU C MCTOJAOM KOPPCKTUPOBKU CTOUMOCTH.

CoOpbITHs, BenyIue K 00eCieHeHUIO:
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yXyaueHue (UHAHCOBOTO TOJOXKEHHUS 3aeMIIUKa/AeOUTOpa/KpeAUTHONH OpraHu3anun/0aHka,
OTpa3MBIINECS B JOCTYNHOH (MHAHCOBOM OTYETHOCTH (VI JIUL, OOS3aHHBIX (POPMHPOBATH

OTYETHOCTB);

MOSIBICHHE TPU3HAKOB OaHKpOTCTBa (B COOTBETCTBUM ¢ DenepanbHbBIM 3akoHOM <O
bankpoTcTBe”)  3aeMiuka/meOMTOpa/KpeIuTHOM  OpraHuM3anuu/0aHka, Ha  OCHOBaHUU

ounmansHo HHGOpMaLNY;

OIyOJIMKOBAaHUS B COOTBETCTBHM C (peepaIbHBIMM 3aKOHAMHU U WHBIMU HOPMATHBHBIMHU
mpaBoBbIMU akTamMu Poccuiickoit ®enepauuu uHGOpMAaLUM O MPOCPOUYKE HUCHOTHEHUS

SMHUTEHTOM 0053aTeNILCTBA 110 BBIIIATE J0xX044a,

CHIDKEHHUE PEUTHHTa 3aeMIUKa/1eOUTOpa/KpEeAUTHOM opranu3anuu/0aHKa (Mpy HaTHIun ) JIH00

OT3bIB peﬁTHHFa.

Vka3aHHBIE COOBITHS OTCJICKHMBAIOTCS €XKEMECIYHO II0 COCTOSHMIO Ha KOHCII MECiAla Ha

OCHOBAaHUU I/IH(i)OpMaIII/II/I, OHy6JII/IKOBaHHOﬁ B CJiIeAyrOmurX JOCTYITHBIX UCTOYHUKAX!
-https://www.e-disclosure.ru/;

-https://www.moex.com/;

-https://www.cbr.ru/;

-https://www.acra-ratings.ru/;

-https://raexpert.ru/;

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

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

-https://www.moodys.com/;

-o(huLMaIbHBIA CAalT KOHTpAreHTa;

- cepBUC  mpefocTaBieHUs  Oyxrairepckoil  (romoBoi)  orduerHoctn  Poccrara -

http://www.gks.ru/accounting_report;

3HAUUTENBHOCTh (DMHAHCOBBIX 3aTPYJHEHHM OLIEHHWBaeTcs ¢ YyderoM KoddduureHra
abcomrorHor yukBuaHOCTH (Ka). /laHHBIH KOA(QQUIIMEHT MOKa3bIBAaCT CTEMEHb TOTOBHOCTH
aHAJM3UPYEMOTro O0BbEKTa Ha OCHOBAHUHU €ro JOCTYMHOH (PMHAHCOBOW OTYETHOCTH OBICTPO
paccunTathcsi MO jgonramM. HopMmanbHbI ypoBeHb 3HaueHHs aOCOJIOTHOH JIMKBUIHOCTH

YCTaHABIIMBAETCS MPU 3HAYCHUH KO3 (HUIIMEHTA a0COTIOTHOM TMKBUAHOCTH OT (,2:

Ka=Knx / KT,

rae:
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Ka — koaddurimenT abcomoTHON TUKBUIHOCTH;
Knk — pa3Mep JIeHEKHBIX CPEICTB U KPATKOCPOUHBIX BIOYKEHHIA;

Kt — pa3mep Tekymumx o0s3aTeabCTB.

[To koHTpareHTam, UMEIOIINM KPEAUTHBIN PEUTHHT, OIIEHKA MPOUCXOIUT MO (HaKTy CHUKEHUS
pEeNTHHra; 110 KOHTPAareHTaM, He UMEIOIIUM KPEIUTHOIO PEHUTHHIA, OLIEHKA IPOUCXOAUT IpU

3Ha4eHuHU K03 dunmenTa abCoMOTHON JIMKBUIHOCTH MeHee Wik paBHoM 0,2.

[Ipu HanuyuM ykKa3zaHHOM BbIIE WH(GOPMAIMU O TMPEANOJAracMbIX KPEAMTHBIX PUCKaAX, IS

KOPPEKTHPOBKU CTOMMOCTU AKTUBOB UCIIOJIB3YCTCA MECTOJAUKA OUCHKH KPEAUTHOI'O pHUCKaA.

Ecin Ha MOMEHT BBISIBIEHUS COOBITHS, BEIYyIIEro K OOECICHEHHI0, Y aKTUBa HMeEEeTCs
o0ecrieyeHre, MOPsIIOK OLIEHKH KOToporo ompenensercs B [IpaBunax, Ha Bech Wi OONBIINI
pa3Mep, 4eM pa3Mep akTHBa (B BHJE 3a/0ra, MOPYYUTENIbCTBA, rapaHTUH, 00s3aTeNIbCTBA
TPETHUX JIUI], OMIIMOHHBIX COTJIAIECHUH U T.11.), TO B 3TOM Cllydae KOPPEKTHPOBKA CIIPaBEAINBOI

CTOMMOCTH 00€CIIEUEeHHOI'0 aKTHBa He IMPOUCXOIHT.

B cimyuae BO3HUKHOBEHHS (HAKTHUECKOW MPOCPOUYKH HCIOTHEHUs O0sM3aTeNbCTBA CyMMa
JCHE)KHOTO TOTOKA, OIPEJENICHHAs B COOTBETCTBUHU C YCIOBUSMHU JOrOBOPA, JaTa KOTOPOTO

paBHa win MeHee aathl onpeneneHuss CUA (1o dakTudeckoii 1aThl MIaTeXa), OLIEHUBAETCS 110
dbopmyre:

CF = (CF,,n — ECL) * (1 — BD/100),
rue:

CF,om — PakTHyeckas cymma JIEHEXKHOTO MOTOKa,

ECL — oxwumaempie moTepu (pacCUMTBHIBAETCS B COOTBETCTBHH C METOAMKONW OIEHKH

KPEAUTHOTO PUCKA);
BD — nporieHT oOeciieHeHu .

B CJIy4a€ BO3HHUKHOBCHUSA (I)aKTI/I‘-ICCKOI‘/’I IPOCPOYKU HCIIOJIHCHUSA 00s13aTeNIbCTBA 10 3aﬁMaM,
BBIIAHHBIM CIIpaBCAJIMBass CTOUMOCTb HPOUCHTOB I10 MPOCPOUYCHHOMY SaﬁMy NpHU3HACTCA

PaBHOI HYJIIO.

[Tox naToii mpOCPOUKH IJIs OTIPEIEIICHHS TTPOIIEHTa 00ECIICHEHHSI B TAHHOM ITYHKTE TTIOHUMAETCS
pabouwii 1eHb, CIEAYIONUI 3a JaTO|, KOT/a JOJKHA ObUTa OBITH MOTAaIleHa 3a10KEHHOCTh 110

MMpOLCHTaM UJIK OCHOBHOMY HOJTY.
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2.5. Hepeqenb AKTHBOB, pacdeT CTOUMOCTH KOTOPBLIX IMPOU3BOAUTCHA HAa OCHOBAHHH JaHHBIX

0T4YEeTA O CHIIIMKA

HCHHHC 6YMal"I/I u (bHHaHCOBBIG HHCTPYMCHTBI, 110 KOTOPBIM HEBO3MOXHbI YKa3aHHBIC B HACTOAIIHUX
HpaBI/IJ'IaX CIIOCOOBI OLCHKH, OLICHHBAKOTCA Ha OCHOBAaHHUKM JAaHHBIX OTYETAa OLCHIIMKA,
COOTBCTCTBYIOLLICTO Tpe6OBaHI/ISIM, YCTaAHOBJICHHBIM HOPMATHBHBIM aKTOM banka Poccun o TOpAIKE

pacuera CHA.

Jlyis pacueTa CTOMMOCTH aKTHBA UCTIONB3YETCS OTYET OIICHIIUKA C JIaTOM OIeHKH, Hanboiee OJIU3KON K

JaTe pacueTa akTHBA.
2.6. ChnpaBeajuBasi CTOMMOCTb 00513aTeJILCTB (KpPeIUTOPCKas 3a/10/KEHHOCTD)

CrnpaBennuBasi CTOMMOCTh 00513aTe€NbCTB (KPEAUTOPCKAs 3a/I0JKEHHOCTD) BKIIoYaercst B pacuer CHA

B pa3Mepe ee octarka Ha aaty onpenenenus CHA.
2.7. Wuas undopmanusi, HeoOxogumasi s pacuera CHA

VYhpapnsitomas KOMIaHUs JTOJDKHA MPeaocTaBisTh CHelualn3upoBaHHOMY JENO3UTAPUIO CBEACHUS
(mapopmaruio), ucrnoiaszyemoie s pacuera CHA (mpumeHseMble MHACKCH B KaYECTBE PHIHOYHBIX
WHJIMKATOPOB ISl ONPEICIICHUs] CIPABEIJIMBOM CTOMMOCTH IIEHHBIX Oymar, MOJEIH U JOIMYIICHUs,

MOTUBHUPOBAHHBIC CYKACHUA U HpO‘l.).

2.8. Oco0eHHOCTH oOmpeaeaeHHsT CTOMMOCTH (PMHAHCOBBIX HWHCTPYMeHTOB B 2022 roay

(BpeMeHHBIE MM0J10KEHUA)

Ha ocHOBaHMM mpuUHATOrO YHOpPaBISIIONIEH KOMIAHUEH  pEleHus, MPeIlyCMOTPEHHOTO
WNudopmanmonnsiv muceMoM banka Poccun ot 14.03.2022 NeMTH-018-38/33 (nanee — Pemenue),
VYrpaBnsomias KOMIIaHUS C JaThl BCTYIJICHUS B CUIy HACTOSIIMX BPEMEHHBIX MOJIOKEHUN U 10
31.12.2022 pxnrounTenbHO A eneit HacTosimux [IpaBuit B OTHOIIGHUH CIEAYIOMINX (PUHAHCOBBIX

HUHCTPpYMEHTOB ( Janee — OUHAHCOBbIE HHCTPYMEHTHI):

1. Ta3mpowm, akiuu oOsikHOBeHHBIE, 1-02-00028-A
2. HK Pocue(dts, akuiuu oOsikHOBeHHBIE, 1-02-00122-A
3. Coepbank, akiuu oosikHOBeHHBIE, 103014818

Oy/leT HUCHONb30BaTh CIPABEAIMBYIO CTOMMOCTh IO COCTOsSHUIO Ha 18 deBpans 2022, a s

DUHAHCOBBIX HHCTPYMEHTOB, MPHOOpeTeHHbIX HaunHas ¢ 18.02.2022, - cTOMMOCTh TPHOOPETEHUSI.

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

OBA3ATEJIBCTB
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AkTuBHI (00s3aTenbeTBa) MpuHUMatoTesl K pacuetry CUA B cinydyae MX MPU3HAHHUS B COOTBETCTBHHU C
MC®O, BBeieHHBIMU B AclicTBUE HA TeppuTopun Poccuiickoit deneparuu.
Kputepuu npuzHanus ¥ pekpaieHus Ipu3HaHUs akTUBOB M 00513aTeNbCTB IpUBeeHbI B [Ipuioxxenun

3 Hacrosmux [IpaBu.

I'1asa 4. IOPSAJOK YPETYJIUPOBAHUS PASHOTJIACUM

Csepka pacueta CYA mnpencraBieHHOTO Ympapiswoned kommnanued Crenuain3upoBaHHOMY
JIETO3UTAPHUIO, OCYIIECTBISETCS HE Mo37Hee pabodero JHS, CIEAYIOLIEro 3a JAHEM IPEeIOoCTaBIICHUS
pacuera.

B cnydae BwiaBienus pacxoxiaenuit B pacuere CYA, npousBeaeHHbM Crenuaan3upOBaHHBIM

ACTIO3UTApHUCM U anaBn}Homeﬁ KOMHaHHeﬁ, OCYHICCTBJIACTCA:

4 OIIpCACIICHUC BHJAa AKTHUBOB (O6H38.T6J'IBCTB), II0 KOTOPBIM BBIABJICHO PACXOXKIACHHC U pPasMEp

PacXoKIeHUS;
v’ BbISBJICHHE IIPUYMH PACXOKICHUN U HX YCTPAHEHHUE,
v nepecuer CUA Ypasasromei komnanuen u/uid Crnennuaiu3upoBaHHbIM JEI03UTaAPHEM;

v mpoBefeHue TOBTOPHOW cBepku pacuera CYA, mnpousseneHHsiM Crienuaan3upOBaHHBIM
JICTIO3UTApUEM U Y IPABJISAIONICH KOMITAHUEH.

Jjg BBISICHEHUS! IPUYUH PACXOKICHUM U UX ycTpaHeHus Crenuain3upoBaHHbIN JeNO3UTapHuil BIpaBe

noTpe0oBaTh OT YIIPaBIAIOLIEH KOMIIAHUH MTPEIOCTAaBUTh JOKYMEHTHI (MM UX KOITUH) /WU CBEICHUS

(uH(opMarmio), HOATBEpPKIAIOIINE IPAaBUIBHOCTD pacyera CHA.

B cnydasx usmeHeHus JaHHBIX, HA OCHOBAaHUU KOTOPBIX ObliIa pacCUUTaHa CTOMMOCTb YUCTBIX aKTUBOB,
CTOMMOCTh YHMCTBIX AKTHUBOB IOJUICKHUT Iepecuery. [lepepacder CTOMMOCTM YHUCTBIX AKTUBOB HE
ABIISIETCS 00s13aTENIbHBIM B CIy4yae, KOr/la OTKJIOHEHHE MCIOJIb30BAHHONW B pacyeTe CTOMMOCTH aKTHUBA
(obOs3aTenbcTBa) cocraBisier MeHee 0,1 mpoleHTa KOPPEKTHOM CTOMMOCTH YHCTBIX AKTHBOB H
OTKJIOHEHHE CTOMMOCTH YMCTBIX aKTMBOB Ha 3TOT MOMEHT pacuera cocrasisier meHee 0,1 mponenTa
KOPPEKTHON CTOMMOCTH YUCTBIX aKTHBOB.

IIpy  HEBO3MOXXHOCTM  yCTpaHeHUs pacxoxnaeHuid B pacdere CUA, npousBeneHHBIM
CrennanusupoBaHHBIM JIETIO3UTApUEM M YIpasisdwouled komnaHued, Crnenuain3upoBaHHBIM
JIENO3UTapUEM OJTHOBPEMEHHO ¢ TipeaocTaBiienneM B [lencuonnsiii ¢hona Poccuiickoit denepanun B
YCTaHOBJIEHHOM Topsiike pacuera CHA mpenocTaBisieTcsi OTYET O BBISIBICHHBIX pacxoxaeHusax. [Ipu
sToM Ympasisomas komnanus 1 Crnenuaan3upoBaHHBIM JENO3UTApUN NPEANPUHUMAIOT JAEHCTBUS,

AOCTYIIHBIC B CJIOXKUBIINXCSA YCIIOBUAX, HAIIPABJICHHBIC HA YCTPAHCHUC OTKJIOHCHHUH B HaHBHeﬁmeM.
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[Ipunoxenue 1

k [IpaBunam onpeneneHus CTOUMOCTH YUCThIX akTHBOB OO0 COepexeHus IUTI0C B OTHOIICHUH

CPEIICTB MEHCHOHHBIX HakoIuieHui [lencnonnoro gonna Poccuiickoit denepamun

MeToauka onpeaejacHus CHpaBe)IJIHBOﬁ CTOMMOCTH IICHHBIX 6yMar

YpoBeHnb
ompeneJe-
HUS . .
Bun aktuBa Topryemplii HeTtopryembiii
cnpase-
JINBOM
CTOMMOCTH
Jist onipeniesieHust CripaBeInBOM CTOMMOCTH, | OTCYTCTBYET
UCTIOJIB3YIOTCS IIEHBI OCHOBHOT'O PBIHKA,
BbIOpaHHbIE B IOPSKE:
a) Llena cmpoca (Bid) Ha MOMEHT OKOHYAHHUS
TOPTOBOM CECCUU POCCUHCKOM OUPKH Ha ATy
pacyera CTOMMOCTH aKTUBOB TP YCIIOBHH
MIOJITBEPKICHUS €¢ KOppeKTHOCTH. [leHa
crpoca, onpeesieHHast Ha 1aTy pacyera
PBIHOYHON CTOMMOCTH aKTHBOB, IPU3HACTCS
KOPPEKTHOH, €CJI OHA HAXOUTCS B MHTEPBAJIC
MEK]1y MUHUMAJIbHOW U MaKCUMaJIbHOU
LlCHHBIC OyMaru [IEHAMU CJIETIOK Ha ATY )K€ J]aTy ITOH ke
POCCHUHCKHX OUpXKU.
SMHUTECHTOB, b) CpenHeB3BenicHHAs [1IeHa HA MOMEHT
obywrarun OKOHYaHUsI TOPTOBOl CECCHU POCCHUHCKOI
BHEIITHUX
OWpKM Ha ATy pacueTa CTOMMOCTH aKTHBOB.
00JIUTaIMOHHBIX
. [Tpw 3TOM JTOJIKHO BBITIOTHATHCS
3alIMOB VYposens |
Poccuiickoii COOTHOIIICHUCE:
denepanyy, Ilena Bid < Cpenner3pemiennas neHa < [lena
1eHHas Oymara Ask (Offer).
MEXAYHApOAHOU Ecnu ykazaHHOE COOTHOIIICHUE HE
(unancooit BBITIOJIHAETCS, TO B CIIyYae eCiIu:
OpTraHHU3aIH

Cpenne3BenieHHas nena < [{ena Bid < Ilena
Ask (Offer) npumensercs Llena Bid,

a B CiTyvae eciu:

[lena Bid <Ilena Ask (Offer) <
CpenHeB3BelieHHas [IeHa, puMeHseTcs [lena
Mid price = (Llena Bid + Llena Ask (Offer))
/2.

c) Llena 3akpbITHS HAa MOMEHT OKOHYQHHS
TOPTOBOI CECCUU POCCUICKOM OMPKH Ha ATy
pacueTra ppIHOYHOW CTOMMOCTH aKTHBOB IIPU
YCIIOBUU TIOATBEPKACHUS €€ KOPPEKTHOCTH.
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I{eHa 3akpbITHS IPU3HACTCS KOPPEKTHOU, €CIIU
PacKpHITHI JaHHbIE 00 00bEeMe TOProB 3a JACHb
1 00beM TOProB He paBeH HyI0. C MPOBEpPKOi
uensbl 3akpbiTust (CLOSE)<>0.

Yposens 2

JJis akuuii pOCCMMCKUX IMUTEHTOB B
NnopsiiKe yObIBAHUS IPUOPUTETA:

1. Iena, paccuutanHas aBTOMaTU3UPOBAHHOM
CHUCTEMOM OLIEHKH CIIPaBEIJIUBBIX LIEH
(¢uHaHCOBBIX UHCTPYMEHTOB «LleHoBOM LIEeHTp
HP/I» no metonuke HP/I;
https://nsddata.ru/ru/products/52. Kotuposka ¢
MOTIPaBKOW Ha OCHOBE HA0JII0JaeMbIX JAHHBIX
(6enumapk). Pacuet mpumeHsieTcs ISl aKInu,
10 KOTOPBIM KOTUPOBOK HeT He 6onee 10
TOPrOBBIX JTHEHU:

P1 =PO0 * (1+ Rp), rne

PO - mocnenusis onpeseieHHas
CIpaBeyIUBasi CTOMMOCTD aKIIUH;

Rp - oxxmmaemast 1oXOAHOCTH B % MO aKIIMH,
KOTOpasi ONpeeNsieTCs CXO/IsI U3 CTaHJapTHOM
Moaenu CAPM, mocTpoeHHOl ¢ MOMOUIIBIO

JIMHEHOMN perpeccuu:
Rp = Rf + p*Rm - Rf), rme
Rf - Oe3puckoBas CcTaBka JOXOIHOCTH,
ONpeNIeTIEHHAs: B COOTBETCTBUU CO 3HAYEHHUEM
KpHUBOU 0eCKyOHHOU JIOXOIHOCTH

TOCYJJApCTBEHHBIX  IIEHHBIX Oymar  Ha
WHTEpPBAJIE B OAWH TOXA. bespuckoBas craBka
JIOXOTHOCTHU ompenensieTcs Ha aaty pacuera CUA.
BbespuckoBasi cTaBKka IJOXOAHOCTH HPUBOIUTCA K
KOJINYECTBY KAJICHAAPHBIX THEW MEXAY JaTaMu ee
pacuera 110 GopmyJie:

R = (Rs/365) x (T; — Ty)
rue:
rae (T; — Ty) - KONMYECTBO KalCHIAPHBIX JHEH
MEX]Y YKa3aHHBIMH JaTaMH.

OTCYTCTBYET
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T, —naTa onpeneneHus CpaBeaJIMBOA CTOUMOCTH;
Ty — mpeapIAyIIas qaTa onpeaeIcHHs

CIpaBeIIMBO cTouMocTH.RM -
(akTHyeckas 10X0AHOCTh B % 10
Oenumapky paBHas (i1-lo) / io, rae

I1 - 3HAYCHUE PHIHOYHOTO WHAMKATOPA HA
naty onpeaenenust CHA,

lo - 3HAYCHUE PHIHOYHOTO UHIMKATOPA

Ha JaTy, IPeAIIeCTBYIONIYIO J1aTe
onpenenenus CHA;
B - koaddurmuent "OGera", paccuuTaHHBIN 1O
M3MEHEHUSM IIeH (3HaU€HUI) PRIHOYHOTO
WHJIUKATOpa U U3MEHEHUSIM 1I€HbI LICHHOU
Ooymaru. Jlns pacueta kodduimrenrta
WCIIOJIB3YIOTCSI 3HAUCHHUSI, ONIPE/ICIICHHbBIC HE
Oonee yem 3a 45 pabounx qHEH. Kosdpuiment
«oOeTa» pacCUnTHIBACTCA HA ATy,
MPEAIIECTBYIOIIYIO IATE ONPEAEICHUS
crpaBenuBoOi croumoctu. IIpu 3Tom narta pacuera
Bera xoadduirenTa 10KHa SBIATHCS TOPTOBBIM
THEM.

Janee mpoucxoaut nepexoa Ha YpoBeHb 3.

B xadecTBe pbIHOYHBIX HHIUKATOPOB

MOTYT UCIIOJIb30BAThCA:

- UHJIEKCBI aKI[U MIHPOKOTO PhIHKA

(ocHOBHBIE MHIEKCHI), Takue Kak MHaekc

Mocbupxu, PTC, MSCI, S&P500, DJIA u

ApYTHe;

- KanuTaJIu3allMOHHbBIE HHICKCHI aKIuH

(BBICOKOM, cpeiHel U HU3KOM

KalmuTaJIM3aIin );

- OTpaclieBbl€ NHEKCHI.

[Tpu BEIOOpE MHJIEKCA TPEUMYIIIECTBO

OT/AETCSI UHJIEKCY, PACCUUTHIBAEMOMY

OpraHMU3aTOPOM TOPIOB, HA KOTOPOM

oOparaeTcs 1ieHHas Oymara.

[IpuopuTEeTHBIMU SIBIISTFOTCS] MHACKCHI

OCHOBHOTO PBIHKA.

B ciyuae, ecnu BasioTa MHIEKCA

OTJINYAETCS OT BAJIIOTHI OLIEHUBAEMO

[IEHHOW OyMaru, pacueT MPOU3BOIUTCS C

Y4E€TOM KYpPCOBOM pa3HUIIBI 110 KYpCy,

ONpEeIETIEMOMY B COOTBETCTBHH C

Hacrosmmmu [IpaBunamu..

Juist 00iuranuii poccuiicKuX SMUTEHTOB

B NOpPsiAKe YObIBAHUS IPHOPHUTETA:

1. Ilena, paccuntanHas
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aBTOMAaTU3UPOBAHHON CHUCTEMOM OLIEHKHU
CIIPaBEITMBBIX 1IeH (PHHAHCOBBIX
nHcTpyMeHTOB «LlenoBoi nentp HP/I» o
metoauke HPI:
https://nsddata.ru/ru/products/5.

2. llena PV, paccunrannas no Mojienu
JTMCKOHTUPOBAHHUS CTOMMOCTH OYIyIux
JeHexHbIX MoTokoB (Moaens DCF)
cornacHo [IpunoxxeHust 2 K HaCTOSIIUM
[TpaBunam.

Ecnu Ha naty olieHKH Ha OCHOBHOM PBIHKE
ecTh HH(pOpMAIHS O TICHE IPEITIOKECHUS U
MOJIyueHHas B pe3yJbTaTe pacuera
croumocth PV> Offer, To B kauecTBe
CIIPaBEUTMBON CTOMMOCTH TPUHUMAETCS
nena Offer. Ecnu Ha naty oneHku Ha
OCHOBHOM PBIHKE €CTh HH(OPMAIIUS O
[IEHE CIPOCca U MOJIydeHHAas! B PE3yJIbTaTe
pacuera croumoctb PV <Bid, T0 B
Ka4yeCTBE CIPABEIJIMBOM CTOMMOCTH
npuHUMaeTcs 1eHa Bid.

Ypogens 3

I_[eHa, OIIPpCACIICHHAA Ha OCHOBAHUU OTUYCTA
OLCHIINKA, COCTAaBJICHHOI'O HE IO3/JHEC 6

MECALICB 40 JAaThl pacuc€Ta CTOUMOCTH aKTHBOB.

IleHa,
ornpeereHHas
Ha OCHOBAaHUU
oTYeTa

OIICHIIIUKA,
COCTaBJICHHOTO
HE mno3aHee 6
MeECSIIEB bi (o)
JaThl  pacyera
PBIHOYHOMN
CTOUMOCTH
AKTHBOB.

Ilennas Oymara
SIBIISICTCS
JOTIOJTHUTEBHBI
M BBIITYCKOM

J71st OTleHKH [IEeHHON OyMaru UCIoJb3yeTcs
I[€Ha BBINTyCKa (aHaJJOTUYHOT O aKTUBA), 110
OTHOIIICHUIO K KOTOPOMY JIaHHBIN BBITTYCK
SIBJISICTCS JIOTIOJTHUTEIIBHBIM, OTIpe/IeIICHHAS,
Ha naty onpenaeneHuss CHA B COOTBETCTBUU €
MOJIEJISIMU OLIEHKH CTOMMOCTH IIEHHBIX OyMmar,
JUIS1 KOTOPBIX ONpPeIeNieH aKTUBHBIM PHIHOK.
Ecnu HEBO3MOXKHO ONpEeNeNuTh LEHY
AHAJIOTMYHOW [IEHHOW OyMaru Ha naTy
onpexaenenus CHA B COOTBETCTBUU C
MOJICIISIMH OLIEHKH CTOUMOCTH II€HHBIX Oymar,
JUJISL KOTOPBIX ONPEIESICH aKTUBHBIN PBIHOK,
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CHpaBeINBasi CTOMMOCTh LIEHHOM OyMaru
JIOTIOJIHUTEIILHOTO BBIIYCKa ONPEIEISAETCS B
COOTBETCTBUHU C MOPSIAKOM AJis1 YPOBHA 2 U
YpoBHs 3, yCTaHOBJIEHHBIM I aHAJIOTMYHOM
LIEHHOI OyMar OCHOBHOI'O BBIITyCKa.

ITpu 3TOM HOMUHAJIBI OCHOBHOI'O U
JIOTIOJTHUTEIILHOTO BBITYCKA JOJIKHBI
COBIIA/IaTh.

CrpaBeuiMBas CTOUMOCTb OIIPEAEIIAETCS
COTJIACHO 3TOMY IOPSAJKY JO BOSHUKHOBEHUS
CHpaBeINBON CTOMMOCTH LIEHHOU Oymary,
ABJISIFOLENCS JOTIOJTHUTENBHBIM BBIITYCKOM.

Ilennas Oymara,
MONTlyYeHHass B
pe3yibTare

KOHBEpTAllMA B
Hee IpYyrou
LIEHHOW OyMmaru
(ucxomHoit

LIEHHOW OyMarm)

J171st O1leHKH [IEeHHOM Oymaru, UCIoJb3yeTcs
1IeHa UCXO/IHOH 1IeHHO# Oymaru,
ompezeneHHas Ha naty onpeznenenus CUA B
COOTBETCTBUU C MOJEIISIMU OLIEHKH CTOUMOCTHU
[EHHBIX Oymar, AJisi KOTOPBIX OIpeJeleH
AKTHUBHBIN PbIHOK, CKOPPEKTHPOBAHHAS C
yueToM ko3 duirenTa KOoHBEpTaLlUH.

Ecnu HEBO3MOXKHO OIIPENEIUTD B
COOTBETCTBUU C MOJIEITSIMU OLIEHKH CTOMMOCTH
LIEHHBIX Oymar, JJisl KOTOPBIX OIpeeleH
AKTUBHBINM PBIHOK LIEHY UCXOIHON LIEHHOU

Oymaru Ha aaty onpenenenus CHA,
UCIIOJIb3YETCSI CIIPaBEIJINBAsi CTOMMOCTD
UCXOJHOU IIEHHOW OyMaru, onpe/esieHHas Ha
J1aTy KOHBEPTAIMU, CKOPPEKTUPOBAHHAS C
yueToM Ko3(uirienTa KOHBEpPTALMH, HO HE
6onee yem B Teuenue 30 (Tpunuate) nHel c
JIaThl KOHBEPTALIUH.

CrnpaBennnBasi CTOMMOCTB ONIPEAEISAETCS
COIJIACHO 3TOMY MOPSAJIKY /10 BOSHUKHOBEHUS
CHpaBeAJIUBONM CTOMMOCTH LIEHHOU Oymaru
MIOJIyUE€HHOM B pe3yJibTaTe KOHBEPTALlUU B HEe
Jpyroi neHHoi OyMaru (MCXOIHOW LEHHOMH
Oymarn).

* O1IEHOYHON CTOMMOCTBIO aKIUil ¢ OOMBIIIEH
(MeHbl1Iel ) HOMUHAJIBHON CTOMMOCTBIO,
MPU3HAHHBIX B pe3yJbTaTe KOHBEPTALIUU B
HUX UCXOJHBIX aKIUH, SIBISETCS OLICHOYHAS
CTOUMOCTbh KOHBEPTUPOBAHHBIX B HUX aKIIUH.
* O1IIEeHOYHOM CTOMMOCTBIO aKIIMM TOM ke
KaTeropuu (TUmna) ¢ UHbIMU IIpaBamH,
MPU3HAHHBIX B PE3YJIbTaT€ KOHBEPTALIMH B HUX
MCXOJHBIX aKI[Uii, ABJISIETCS OLIEHOYHAs
CTOMMOCTb KOHBEPTUPOBAHHBIX aKIIHH.

¢ OIEHOYHOI CTOMMOCTBIO aKITHH,
MIPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUU MIPU
JIpOOJIEHNH UCXOAHBIX aKIIH, SBISETCS
OLICHOYHAsI CTOMMOCTb KOHBEPTUPOBAHHbIX
aKIMi, neneHHas Ha KodpuimeHT
TpOOIIeHUSI.
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* OLICHOYHOM CTOMMOCTBIO aKIIHH,
MIPU3HAHHBIX B pe3yJbTaTe KOHBEPTALUU IPU
KOHCOJIUIAIMH UCXOTHBIX aKIHH, SBISETCS
OIICHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHBIX
aKUui, yMHOKEeHHas Ha K03 durment
KOHCOJIUIAINH.

* O1IeHOYHON CTOMMOCTbBIO aKIIMI WK
o0nuranuit HOBOro BBIMYCKa, TIPU3HAHHBIX B
pe3ylibTaTe KOHBEPTAIlUU B HUX
KOHBEPTHPYEMBIX UCXOJHBIX [ICHHBIX OyMar,
SIBIISIETCS] OLICHOYHASI CTOMMOCTh
KOHBEPTHPOBAHHBIX LIEHHBIX OyMar, JieJieHHas
Ha KOJMYECTBO aKkiui (00nuraiumii), B KOTopoe
KOHBEPTHPOBaHA OJJHAa KOHBEPTUpyeMast
1eHHas Oymara.

¢ O1IecHOYHOM CTOMMOCTBIO aKIUH,
MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUU B HUX
UCXOJHBIX aKIMI MPU peopraHu3aliy B
dbopMe CIUSHUS, SABIISETCS OIEHOYHAS
CTOUMOCTH KOHBEPTHUPOBAHHBIX [IEHHBIX
Oymar, yMHOKEHHasi Ha KOO PHUIIUEHT
KOHBEPTAIIUU.

* O1IeHOYHON CTOMMOCTBIO aKIIMi BHOBB
CO3JIaHHOTO B PE3yJIbTaTe€ PEOPTaHU3alNH B
dbopme pazneneHus Uiu BbIICICHUS
AKIIMOHEPHOTO O0IIeCcTBa, MPU3HAHHBIX B
pe3yNbTaTe KOHBEPTAIlMU B HUX UCXOIHBIX
AKIIAH, SIBIISICTCS. OICHOYHAS! CTOMMOCTh
KOHBEPTHPOBAHHBIX aKIIH, eIeHHas Ha
koa(urment kouBepTanuu. B cnydae ecnu B
pe3ynbTaTe pa3/eleHHs WU BIICICHUS
co3/aeTcs JBa WK 00Jiee aKITMOHEPHBIX
oOrmiecTBa, Ha K03 (HULIUEHT KOHBEpTALIUU
JICJTATCS OTICHOYHASI CTOMMOCTh
KOHBEPTHPOBAHHBIX aAKIIMI, yMEHbIIICHHAS
MIPOIMTOPIIMOHAIIEHO JI0JIE UMYIIIECTBA
PEOPTaHU30BAHHOTO aKIMOHEPHOTO OOIIECTBa,
MePeIaHHOTO AKITHOHEPHOMY OOIIECTRY,
CO3JIaHHOMY B PE3yNIbTaTe pa3/IeICHUs UITU
BBIJICTICHUS.

* O1leHOYHAasE CTOMMOCTh aKIUil BHOBb
CO3IaHHOTO B Pe3yJIbTaTe PEOPTaHNU3AINH B
dbopMe BhIZIEICHHSI aKITHOHEPHOTO 00IIIeCTBa,
MPU3HAHHBIX B PE3YJIbTATE UX pacIpeeICHUs
Cpeau aKIMOHEPOB pEOPraHN30BAHHOTO
AKIIMOHEPHOTO O0IIEeCTBA, CAUTACTCS PABHOM
HYJIIO.

* O1IeHOYHON CTOMMOCTBIO OOJTUTAIIMIT HOBOTO
BBIITYCKa, IPU3HAHHBIX B PE3YJIbTATE
KOHBEPTALIUU B HUX UCXOJIHBIX OOIHUranuil npu
pEOpraHU3aIKd YMUTEHTA TAKUX OOJIUTAIIHH,
SBJISIETCS OLICHOYHAsl CTOUMOCTh
KOHBEPTHPOBAHHBIX OOJIUTAIIHIA.
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[Ipunoxenue 2
k [IpaBunam onpeneneHus CTOUMOCTH YUCThIX akTHBOB OO0 COepexeHus IUTI0C B OTHOIICHUH

CPEIICTB MEHCHOHHBIX HakoIuieHui [lencnonnoro gonna Poccuiickoit denepamun

Metoa HpHBeHeHHOﬁ CTOMMOCTH 6y}1yIIII/IX HACHEKHBIX ITIOTOKOB

[IpuBeneHHAs CTOMMOCTh OYIYIIMX JCHEKHBIX TIOTOKOB PACCUUTHIBACTCS 1O (hopMyIIe:

N
PV = i

) (1+ rd)Dn/365 e

PV — cnipaBennmuBasi CTOMMOCTh aKTHBA (0053aTENIbCTBA);

N - KomuyecTBO JCHCKHBIX ITOTOKOB A0 AAaThl IIOTallICHUSA aKTHBa (06H33TCJ'ILCTB3), HadyuHasg C AaThbl

onpeneneHust CHA;

no- CyMMa Nn-0ro ACHCKHOT'O ITOTOKa (HpOI_[CHTLI H OCHOBHas CYMMa);

N - TOPSAIKOBBIA HOMEP JIEHEKHOTO MOTOKA, HAUuHas ¢ JaThl onpeaenenus CUA;

N - KOJUYECTBO JHEH OT nathl onpeaenenus CUA 1o aaTel n-oro JIeHEKHOTO MOTOKA;

rd - craBka JAUCKOHTHUPOBAHUSA B MPOOCHTAX TOAOBBIX, OIIPECACIICHHAsA B COOTBETCTBUHU C

Hacrossuumu IIpaBunamu.

HOpﬂlIOK onpeacjacHus 1 KOPpPEKTUPOBKU NCHEC/KHBIX IOTOKOB

JleHexxHbIe MOTOKM, BKJIKOYAs MPOLEHTHBIA JOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBHHU C YCIOBUSMH
JOTOBOpa/BBIMYCKa, J[aToil 1eHeKHOro MOTOKAa CYMTAETCS MUHUMAIlbHAs JaTa, B KOTOPYIO BO3MOXHO
MOCTYIUIEHUE JEHEKHBIX CPEACTB, COOTBETCTBYIOIIAs JaTe OKOHYaHUA n-0ro mepuopa. Ecim 1o
(hMHAHCOBOMY aKTHBY MPETYCMOTPEHA BO3MOXKHOCTD JIOCPOYHOTO ToramieHus (Hanpumep, opepTa), To

OLICHUBAIOTCS JIEHEKHbIE TTOTOKH JI0 1aThl IOCPOYHOTO MNoraiieHus (ui oepTsl).

Fpa(bI/IK JACHCKHBIX MMOTOKOB KOPPEKTHUPYCTCA B CJIyUa€ BHCCCHUA U3MEHEHHH B A0roBop, a TaKxKXC B

CJIy4a€ 4aCTUYHOT'O JOCPOYHOTO IMOoralmeHuss OCHOBHOT'O JOJITa.
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1. Ilopsiaok onpenesieHUs CTABKU JUCKOHTHPOBAHMS

CraBka JUCKOHTHUPOBAHUA, UCIIOJIB3yEeMad AJid MCTOAA HpHBGI[eHHOﬁ CTOUMOCTHU 6yIIy1I_[I/IX JACHCKHBIX
IIOTOKOB, BO3HHUKACT U3 Ha6JII0l[a€MBIX CTaBOK JOXOJHOCTH IIO COIIOCTaBUMBIM aKTHBaM,
O6paH_IaIOH_II/IMC$I Ha PBIHKC. COOTBeTCTBeHHO, npeaAyCMOTPECHHEBIC ,HOFOBOpOM/BBIHy'CKOM, IIOTOKH
ACHCKHBIX CPCACTB JUCKOHTUPYIOTCS I10 Ha6J'IIO,Z[aCM01>i 50848 pacquHoﬁ prHO‘IHOﬁ CTaBK€ JIsI TaKHX

YCIIOBHBIX IIOTOKOB JIEHEKHBIX CPEACTB (TO €CTh PHIHOYHON CTaBKE JOXOIHOCTH).
CraBka TMCKOHTHPOBAHUS OINPEAEIAETCS M0 COCTOSHUIO Ha naty pacuera CHA

CraBka TUCKOHTUPOBAHMSA JAJIS JIETIO3UTOB B pyoOssix, gowapax CIIA, EBPO u npoueit nedGutopckoit

3aI0JDKCHHOCTH pPaBHA!

1. CraBka AMCKOHTHPOBAHMS JJ5 €MO3UTOB H 1eOUTOPCKOI 320/ 2KEHHOCTH PaBHA:

v/ CTaBKe, IPETyCMOTPEHHOU JOTOBOPOM [y0., B TEUCHHE MAKCHMAIBLHOTO CPOKA, €CIIH:

rou.cp.pbm. -0 < I < rou.cp.pnm"’ O,
2oe:

O - CTaHAAPTHOC OTKIIOHCHHUEC HA TOPU3O0HTE N MECALICB:

n

1
Z(Tcp.pbm.i. - Tp])IH)Z )

n—1i=1

o=

2o0e:

_1lyn .
Tobin = n i=1Tep.ppin.i.s

Teppeini - CPEIHEB3BEIICHHAS IPOIICHTHAS CTABKA 110 TIPUBJICYEHHBIM KPEUTHBIMH OpPraHM3aHsAMH
BKJIaJaM (#eno3uraM) HE()UHAHCOBBIX OpraHu3aluid B pPyONsX € CONOCTaBUMBIM CPOKOM,
nyonmkyeMas Ha ounuanbHoM caiite LIb PD, Ha ropu3oHTe n MecseB, HAaUMHAsE OT MOCIETHeN
packpsiToi Ha caiite banka Poccun craBku;
n=12.
B ToMm citydae, eciv NMpOLIEHTHAsI CTaBKA MO JENO3UTY HE IMPU3HAETCS PHIHOYHOM, B KaYECTBE CTABKHU
AVNCKOHTHPOBAHUS IPUHUMACTCS T oy cp piim.

CraBka JTUCKOHTHPOBAHUS OIPEIENSIETCs TI0 COCTOSIHHIO Ha KaXIyro aary pacuera CHA.

2. PoIHOYHAas cTaBKA ompe/esasieTcsi B OTHOIIEHUH KaKI0T0 BH/Ia aKTHBA (00s13aTe/IbCTBA) B

COOTBETCTBHMH CO CJeAYIONIeH Tadaniei:

Buo akmuea/ Puinounas cmaeka Hcemounuku unghopmayuu
odazamenvcmea

Bxnan (nenmo3ut) | CpenneB3BemieHHas mnpouieHTHas | Odwunmanbaplii  caiit  banka  Poccum
CTaBKM 10  mpuBicueHHBIM | http://www.cbr.ru/statistics/?Prtld=int_rat,
KpPEIUTHBIMHU opranm3anusivu | CBeleHHs 1O  BKJIagaM  (JETIO3UTaM)
BKJIaJIaM (memo3utam) | (U3MYECKUX JIMII W  HEPUHAHCOBBIX
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He()MHAHCOBBIX OpraHM3AIWA B
pyOIIsIX 1 MHOCTPAHHOU BaJIOTE B

opranuzaiui B 1eiaom no Poccuiickoin
@enepanuu B pyosnsix, nomnapax CLIA u

LIEeJIOM o Poccuiickoii | eBpo.

Ddenepanyn, packpeiBacMas Ha

opunmaapHoM  caiite  banka

Poccuu 1o pazBepHyTO# HIKae.
Jleburopckas Cpenne3BenieaHnas nporeHTHas | OdunuaneHeiii  caiit  banka  Poccun
3a[I0/DKCHHOCTh | cTaBKa 1O KpeauTaMm B pyOssx u | http://www.cbr.ru/statistics/?Prtid=int_rat,

WHOCTPaHHOU Baiiote, | CBeneHWss 1O KpeauTaM B pyonsix,
MPEA0CTaBICHHBIM nomapax CIIA u eBpo B 1enoM 1o
HepuHAHCOBBIM  opranu3anusM | Poccuiickoit deneparuu.

(ISt TOJDKHUKOB,  SIBJISTFOLIIMXCST
IOPUNYCCKUMH  JIUIIAMH)  HJTU
(nns
SIBIISTFOIIIAX CSI

buznIecKkuM Iuam
JOJDKHHUKOB,
(U3HYECKUMU JIMIIAMH), B IIEJIOM
no Poccuiickoit  ®enepanuu,
packpbeiBaeMass Ha OQHUIIHATLHOM
caiite Poccun  mo

pa3BepHYTOH LIKAJE.

banka

3. KoppekTupoBka cpeaHeB3BellIeHHBIX CTABOK MPH U3MEHEHHH PHIHOYHBIX YCI0BHI.
B xaudecTBe phIHOYHON CTAaBKH JIA IETO3UTOB MPUMEHSETCS CPEITHEB3BEIICHHAS MTPOLECHTHAS CTaBKa B
pyOJIsiIX ¥ MHOCTPAaHHOM BaJlIOTE, HA CPOK, COMOCTABUMBIN CO CPOKOM, YCTAaHOBJICHHBIA JOTOBOPOM,
packppiBaeMass Ha oduimaibHOM caiite banka Poccum (mamee — cpeqHEeB3BelIEHHAs CTaBKa),

OIIPCACIICHHAA B COOTBETCTBUU C pa3BepHYTOﬁ IIKaI0MH.

Ecmm mocnepnsisi packpeitas Ha odunmansHoM caiite banka Poccuu cpenHeB3BelieHHas CTaBKa
paccuuTaHa paHee, 4eM 3a MecAll O JaThl €e MPUMEHEHHUs, TO JJIsl OIpeleieHHs] HEOOXOAUMOCTH

KOPPECKTHUPOBKU pLIHO‘-IHOfI CTaBKHU IMPUMCHSCTCA CHCI[yIOIJ_II/Iﬁ OAXO:

v\ KkimrouyeBast craBka banka PoccuM, JeHCTBOBaBIas B MeCsIle, 3a KOTOPHIM OmpeseieHa
CpEIHEB3BEIIICHHAs CTaBKa, CPAaBHUBAETCS C KIIHOYeBOM cTaBkoil banka Poccum, nerictByromend B

MecsIIe ONPEACIICHUs CIPABEIJTNBON CTOMMOCTH aKTHBA;

v' ecnu KkiroyeBas craBka baHka Poccum He M3MEHWIACh A0 MOMEHTA ONPEAEIIEHUS CIIPABEIINBOMN
CTOMMOCTH AaKTHBAa, B KaueCTBE PBIHOYHOW CTaBKM IIPUMEHSETCA IOCIEIHSS pPacKpbITas

CpEeHEB3BEILICHHAS CTaBKA;
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v’ ecnu kirodeBast craBka banka Poccud M3MeHWIIACh, [UISL OTIPEIENICHUsI CIIPABEIIMBON CTOMMOCTU
aKTHBa B KAaueCTBE PBIHOYHOW CTABKU IPUMEHSETCS IOCIIECIHSAS PACKPBITasl CPEIHEB3BEILICHHAS
CTaBKa, U3MEHEHHAsI IIPOIIOPLIMOHAIEHO U3MEHEHUIO KI0YeBOU cTaBKU banka Poccun ot mecsna,
3a KOTOpBIM pacCUMTaHa CpPEJHEB3BEIICHHAs CTaBKAa JO [JaThl ONPENEIICHUS CIPAaBEIIUBOU

CTOMMOCTH aKTHUBa:

Tou.cp.pein. = Tep.poin. + (KC,E[.O. - chp.)!

rae:

Tep.pwin. — CPEAHEB3BEIICHHAs IPOLIEHTHAA CTaBKa, MyOmMKyemas Ha opuuunansaoM caiite Ib PO, 3a
MecsI, Hauboyiee OMU3KUU K Jare OIEHKH CO CPOKOM IPUBIICUYCHHUS, MOMAJAIONIUM B TOT JKE
WHTEPBaJ, YTO U CPOK, OCTABUIMMCSA HA OTUYETHYIO JaTy IO MOTAIICHUS OLICHMBAEMOTO aKTHBA
(oOsi3aTenbCTBA);

KC
KC

no. — KimtoueBas craBka L[b P®, ycraHoBIIeHHAs Ha 1aTy OLICHKH,

cp. — CpenmHsist KioueBas craBka [[b PO 3a kaneHmapHbii MecsIl, 32 KOTOPBIA OMpE/ie/icHa CTaBKa

GC.prH.'
Cpennsisi 32 KaleHJapHbI Mecall kitoueBas ctaBka LIb PO paccuntsiBaercs o popmye:

X KC =+ Ty

KCep = =——,

rae:
e T — KOJIMYECTBO IHEHN B KAJIEHAAPHOM MECAILIE, 32 KOTOPBIA PACCUMTHIBAECTCS MPOLIEHTHAS CTAaBKa;
e KC; — kmoueBas ctaBka LIb P®, neiicTBoBaBIas B i-oM epuoie KaleHIapHOTO MecAlla,

o Ti — KOJIMYCCTBO I[Hefl KaJICHAApHOTI'O MECs1a, B TCUCHUEC KOTOPBIX HeﬁCTBOBaﬂa IMPOLCHTHAA CTaBKa
KC;.

v OnpejesieHne pacyeTHOil PbIHOYHOM CTABKH /IJI51 10JITOBBIX IIEHHBIX Oymar

B kauyecTBe pHIHOYHOM CTaBKM AJIS JIOJITOBBIX IIEHHBIX Oymar NMpUMEHSETCsl CTaBKa, oIpesesseMast
UCXOJS U3 CIIOKEHUS 3HaUeHUsI OECKYTIOHHOM KpUBOI I0XOHOCTH rocy1apcTBEeHHbIX obnuranuii OD3
CPOYHOCTH, COOTBETCTBYIOLIEH CpPOYHOCTH OLEHUBAEMBIX OONMranui, a Takke MEeIUaHHOIO
KPEAUTHOIO CIpeda, COOTBETCTBYIOLIErO PEWTHHIOBOM TIpynne, K KOTOPOHl OTHOCHUTCS BBIITYCK

OLIEHUBAEMBIX OOJIUTAIU;

HomunaneHast 6e3puckoBas cTaBka - CTaBKa, OINpejaesseMas Kak 3HaueHUEe KpUBOW OeCKyNmOHHOU
JOXOJHOCTH B TOYKE, COOTBETCTBYIOIIEH CPEIHEB3BEIICHHOMY CPOKY JIO IOTAIlIeHHs MPOBEPSIEMOTO

UHCTPYMEHTA:

Y (t)=10000] exp REORIN|
10000 ,
rue:

Y(t)— 3HaYeHHe KPUBOH OECKYITOHHON JOXOJHOCTH, B IPOIEHTHBIX IMyHKTaX;

ba3ucHbIN TyHKT — eAMHUIIA U3MEPEHUS JJOXOAHOCTH, paBHas oJlHOM coToit mporenTa (1 6.m. = 0,01%).
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G(t):ﬂo +(ﬂ1+ﬂ2)% 1—6Xp( tj -5, exp(_£J+ZglgieXp _(t—ai)2
[

T b?
, TIIE
G(t) . B 0A3MCHBIX IyHKTAX;
t — cpeHEB3BEIIEHHBIM CPOK JI0 MOTAIEH s/0(EPTHL.
n
Cp.B3B.CpOK = Z(CFi X (t; — 1)/365)
i=1
_ i1 .

OUKCHPOBAHHBIC TAPAMETPBI PABHBL: A 0 , &= 0'6, 81 =8+ 3k , '= 2’""8,

bl:azl bi+1=bik, i:l,--.,8’rﬂe k:l.6.

JlnHaMu4ecKkue mapameTpsl — KO3 PHUIreHTHI Bor P Por 70 Gy = 9.

Hcrounnk nadopmanun — odunmanbubiii cait [IAO «MockoBckast OGupxax http://moex.com/a3643,

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

[Tpu mporpaMMHOM pacyeTe 3Ha4eHUsI KPUBOH OECKYITOHHOHN T0XOIHOCTH Y(t):

v/ 3HayeHue CPCAHCB3BCUHICHHOTO CpOKa BBIPAXKACTCA B IoJaX, OKPYITILACTCA O0 4 3HAKOB IIOCIIC

3aMATOM;
v G(t) :
MPOMEKYTOUHBIE OKPYTJIEHUS 3HAYCHUS HE MPOU3BOIATCS;

v’ 3HaueHue Y(t) OKpPYTJISIETCS MO MpaBUjaM MaTeMaTH4YE€CKOr0 OKPYTJIEHUs B IPOLEHTAaX ¢ 2 3HaAKaMu
OCJIE 3aIIATOMH.
Jlns uenmeit  pacueta KpEeAWTHOTO COpeda s OONUTAallMM  OCYIIECTBISIETCS  CIEAYIOIIas

OCJIEJ0BAaTEILHOCTE ICUCTBUI:

v\ B 3aBHCHMOCTH OT HAJWYHMs WM OTCYTCTBHS KPEIWTHOIO DPEWTHHTa Y BBIMYCKa OOJHMIraIlun
(KpeOUTHBIM PEHTHHT B BAJIOTE BBITYCKAa), SMUTEHTA WM MOPYYMUTENS MO BBIIYCKY OOJIHMTraIiH,

OGHHF&HI/IH MOKET OBITh OTHECEHA K OJIHOM U3 TPEX UMCIOIIUXCA peﬁTHHTOBLIX TpYIIIL;

v 3HaueHHs MEIUAHHOIO KPEAUTHOIO CIpena AjsS yKa3aHHOW OOIMIralyy IPHUHUMAETCS PaBHBIMH
3HAQYEHMSM CIIPEIOB VISl ONPEACIICHHOW PEUTUHIOBOM IPYIIIBI.

KpenutHslii cipen i peHTHHTOBBIX TPYIIN PACCYUTHIBACTCS] HA OCHOBAaHUU JAHHBIX OOJIUTAIIHOHHBIX

uHaekcoB, mpenocraBisieMbix [TAO «MockoBckass Oupska». llpu oreHke crpena HCIONb3yeTcs

MEIMaHHOE 3HAYEHHE KpeAUuTHOro cupeaa 3a nocienuue 20 toproBeix AHei. [lopsaok onpeneneHus

CIPaBEIMBOTO KPEIUTHOTO CIPEa AJIsl pEUTUHTOBBIX IPYIII MPEACTABICH HIKE.
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Onpenenenue peiTHHIOBOM I'PYNIbI, K KOTOPOH NPUHANJIEKUT 00 TUranHs

Onpenenenne NPUHAUIEKHOCTH K TOW WJIM MHOW PEUTHMHIOBOM IpymIie MPOUCXOIUT HA OCHOBAHUU
HIDKETIPUBEICHHON TaOJIMIIbI COMOCTABICHUSI PEHTUHTOBBIX LKA BEIYIIUX PEHTHHIOBBIX areHTCTB,

npuBeieHHbIX B Tabmure 1.

HpI/I HaJIMYMK Y BBIIYCKa O6J'II/IFaI_[I/II/I, €C OMUTCHTA HJIM IOPYYHUTCIIA II0 BBIIIYCKY HCCKOJIBKHX

PEUTHHTOB, BHIOMpAETCss HAMOOIBIINI U3 aKTYaJIbHBIX KPEAUTHBIX PEHTHHIOB.

Bcero Boiaensercs 4 peTUHIOBBIE TPYIIIIBL:

v’ Peittunrosas rpyma [ — oGiuramnuu (3MUTEHT, MOPYYHUTEND BBITYCKa) ¢ peiituarom or BBB-
10 BBB+ (mo mikane S&P);

v’ Peiitunrosas rpymmna Il — oGnuranuu (3MUTEHT, TIOPYYUTEND BBITYCKa) ¢ peiituarom ot BB-
1o BB+ (mo mkane S&P);

v’ Peittunrosas rpymma Il — obiuranuu (3MUTEHT, HOPYYUTENb BBITYCKa) C peUTHHTOM OT B-
1o B+ (mo mkane S&P

v' Peiitunrosas rpymma [V — o6nuranuu (SMUTEHT, TOPYYHUTENb BBITYCKa) C peUTHHTOM, HIbKe (B-
) Standard&Poor's, Fitch Ratings, (B3) Moody's Investors Service uimu pedTHHT OTCYTCTBYET.

Tadauna 1
ConocrapiieHHe HIKAJ PeHTHHTOBBIX AT€HTCTB
AKPA Dkernepr PA Moody's S&P Fitch Peiirurrosas
rpyIma
Hauumonanenas | Hamumonanen | MexaynaponHn | MexaynaponH | MexayHapon
HIKaza asl mKaia as IKaja as IKaia Has IIKaJa
Baal BBB+ BBB+ Peittunrosas
rpymnmna [
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), rUAA+, PeliTuHroBas
-+ +
AA(RU) UAA Bal BB BB —
AA-(RU), rTuUAA-,
A+(RU) ruA+ B 815 183E
A(RU), ruA,
A-(RU) FUA. Ba3 BB BB
BBB+(RU), ruBBB+, PetiTuarosas
BBB(RU) ruBBB Bl Bt Bt rpymma 11
BBB-(RU), ruBBB-,
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
Bbonee nuzkuii peit /peit OTCYTCTBYE Peitriirosas
Jie€ HU3KUN PEUTHHT/PEUTHHT OT TBYyET
P P R rpymma [V
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Onpenenenne KpeauTHOTO cpea Il PeTHHIOBBIX TPy
Jlnst pacuera 3HaYEHHUs KPEAUTHOIO CIPeJa COOTBETCTBYIOIIEH PEUTHHIOBOM TPYIIIBI UCIIOIb3YIOTCS
3HA4YeHUs JOXOJHOCTH ciieayromux nHaekcoB [TAO «MockoBckast Oupka», KOTOpasi pacCUMTHIBACTCS

10 UTOraM KaXJI0I'0 TOProBoro aHs;:

v Unpexc koprnopaTuBHbix obnurarmii (1-3 rona, peiitunr > BBB-) (Tukep: RUCBITRBBBY)

Omnwucanue uuzaekca - http://moex.com/a2197
Apxus 3HaueHuii - http://moex.com/ru/index’RUCBITRBBB3Y /archive

v Hupekc koprnopatuBHbIX o0auranuii (1-3 roga, BB- < pelitunr < BBB-) (Tukep: RUCBITRBB3Y)

Omnwucanue unaekca - http://moex.com/a2196
Apxus 3Hauenwuii - http://moex.com/ru/index/RUCBITRBB3Y/archive

v Unpexc koprnopaTuBHbIX ooaurarmii (1-3 roma, B- < peiitunr < BB-) (Tukep: RUCBITRB3Y)

Onwucanue uHaekca - http://moex.com/a2195
Apxus 3Hauenwuii - http://moex.com/ru/index/RUCBITRB3Y /archive/

v Wunekc rocyaaperBenHbix oomurarmii (1-3 roxa) (Tukep: RUGBITR3Y)

Omnwucanue uHaekca - http://moex.com/a2247
Apxus 3HaueHui - http://moex.com/ru/index/’/RUGBITR3Y /archive/
Pacuer KpeaquTHOTO Cripe/ia il PEHTHHTOBBIX TPYIIN OCYIIECTBIACTCS 10 CASTYIOMIUM GopMyIam:

Peiitunrosas rpynmna I

Kpenutnslii cipen s KoprnopaTuBHBIX obnuranuii ¢ peiituarom or BBB- 1o BBB+ paccuuntsiBaercs

o gopmyre:

SPI'l = (YRUCBITRBBB3Y - YRUGBITR3Y), rie

S — 3HaueHue crpeaa B MPOLEHTHBIX MYHKTaX;

Y — 3Ha4YeHHE TOXOIHOCTH COOTBETCTBYIOIIETO HHACKCA, pacKpbIToro [TAO «MockoBckast OupIkay.

MennaHHOe 3HaUYEHHE Cripena Uit peUTHHToBOM Tpymiel [ ( SPT ) paccunThiBaeTcs 3a mocieanne 20
TOProBbIX AHEN. KpeauTHBI cripes onpenenseTcs 3a yKa3aHHbIM IEpUOI U PACCUUTHIBAECTCS MEIUaHa

U3 MOJIYYCHHOI'O pAa JaHHBIX.

PeiiTunrosas rpynna II

KpenutHbril cripen st KOpIOpaTUBHBIX oOymranuid ¢ pedtuarom BB- n1o BB+ paccuuthiBaeTcs mo

dhopmyre:
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Sprii = (YRUCBITRB3Y - YRUGBITR3Y)

MenuanHoe 3Ha4YeHHE crpena sl pedTuHroBou rpynmsl I (SPII ) paccunThiBaeTcs 3a nocieanue 20
TOproBuIX AHEH. KpenuTHbIN cripes onpenenseTcs 3a yKa3aHHBINA epUOJl BPEMEHH U PacCUUTHIBACTCS

MCJMaHa U3 MOJYYCHHOTI'O pAJida JaHHBIX.
Peiitunrosas rpynna II1

KpeautHslii cripes uist KOpIOpaTUBHBIX oOiuranuii ¢ pedtuHroM ot B- 1o B+ paccunteiBaercs
o gopmyre:
Sprin = (YRUCBITRB3Y - YRUGBITR3Y)

MenuanHoe 3HaueHwWe crpena s peitunroBoit rpymmbel I (SPTII) paccunThiBaeTcs 3a
nocnennue 20 Toproeeix AHe. KpeauTHelil cipen onpenensercs 3a yKa3aHHbIA MNEpUOJ BPEMEHU U
paccYMThIBACTCS MeAraHa U3 MOJYYEHHOTO psijia JaHHBIX.

[Ipu pacuere 3HaYeHUs MEAMAHHOTO KPEAUTHOIO CIPENA JUIl PEUTHHIOBBIX TPYIII IPOMEXKYTOUYHBIE
OKPYIVIEHMSI 3HAYEHUN He mpou3BoaATcs. [lomydeHHOe MenMaHHOE 3HAYE€HHME KPEIUTHOIO CIpena B
MIPOLICHTaX OKPYIUIAETC IO IIPABUJIAM MaTEMaTUYECKOIO OKPYIJIEHHsS ¢ TOYHOCTBIO JO IBYX 3HAKOB

OCJIE 3aIIATOM.

B cnyuae npekpamenus pacueta [TAO «MockoBckas Oupikay» HHIEKCOB, B KOTOPBIX JUIsSl OLIEHKU
HCIIONB3YIOTCSA KPEAUTHBIE PEUTUHTH, IPUCBOCHHBIE MEKIYHAPOIHBIMU PEUTUHIOBBIMYA areHTCTBAMU,
JIOIIYCKAEeTCsl 0 BHECEHUs COOTBETCTBYHOIIMX M3MeHeHuM B I[IpaBuna CYA npoBecTH TEXHHUYECKOE
IIPUMEHEHHUE MHJIEKCOB, B KOTOPBIX I OLICHKU HCIIONB3YIOTCS KPEIAUTHBIE PEUTUHIU, IPUCBOCHHBIE
POCCUICKMMH PEUTUHTOBBIMH areHTCTBAMHM, C YUETOM CIIEIYIOLIeH TaOIUIbl COOTBETCTBUS:

v RUCBITRBBB - RUCBTRAAANS
v RUCBITRBB - RUCBTRAANS
v RUCBITRB - RUCBTRANS.

B cnyuae BHeceHMs M3MEHEHMI M JIONOJHEHMM B Hactosmue [IpaBuna B yacTu M3MEHEHUs BUIA
PBIHOYHOM CTaBKH I aKTUBOB (00s3aTeNbCTB), MPU3HAHHBIX 1O BCTYIUICHHS B CHIJIy U3MEHEHUN U
JONONHEeHU B Hactoswmue IIpaBuia, pelHOYHAs CTaBKa, ONpPENEIEHHAas IO COCTOSHHUIO Ha Jary
NEePBOHAYAIIHOTO TPHU3HAHMS aKTHBa (00s3aTenbCcTBA), M3MEHSETCS C JaThl Hayana MPUMEHEHUs

W3MEHEHUH 1 JONOJIHEHUH B HacTosmue [IpaBuia.
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[Tpunoxenue 3

[TpaBuiam omnpeneneHusi CTOMMOCTH YUCTHIX akTUBOB OO0 CoOepexeHus mioc

B OTHOIIICHUH CPEJICTB IEHCUOHHBIX HakoruieHui [lencrnonnoro ¢pouna Poccuiickoit denepanuu

Kpurtepuu npu3zHanus u npexkpaileHus NIPU3HAHUA AKTUBOB U 00513aTeJIbCTB, IPMHUMAaeMbIX B

pacuer CHA

Bujanl akTuBoB

Kpurepun npusHaHus

KpuTtepun npexpamenus
NPU3HAHUSA

JleHexHble cpelcTBa Ha cueTax, B
TOM 4YHCII€ HAa  TPAH3UTHBIX,
BAJIIOTHBIX ~ CUETaX, OTKPBITBIX
Ynpasistomen KoMnaHuen

Jlata  3auMcieHuss  JEHEKHBIX
CPEICTB HAa COOTBETCTBYIOIIUMI
O0aHKOBCKUH cueT (pacueTHBIH,
TPaH3UTHBIN, BAJIOTHBIM) Ha
OCHOBaHUU BBIINMCKU c
YKa3aHHOI'O CYETa.

Hara HCTIOJTHEHHS
KPEIUTHOM OpraHu3anuein
00513aTeNLCTB o
MIEPEUUCIIEHUIO  JIEHEKHBIX
CPEICTB CO CUeTa;

Jara  pemenus  banka
Poccun 00 OT3bIBE
JUIEH3UU OaHKa (JICHEKHbIE
CpeICcTBa  MEpPeXodsT B
cTaTyc pouen
NeOUTOPCKOM
3aJI0JKEHHOCTH);

Jlatra nukBupanuu OaHKa
COTJIACHO UHpOpMaLuy,
PacKpbITO B OPUIIMATIEHOM
JOCTYIIHOM HCTOYHUKE (B
TOM  4YHCI€ 3alucCh B
EIPKOJI o nukBupamuu
OaHka).

JleHexxHble cpesicTBa BO BKJIalax, B
TOM YHCJIE Ha BAJIOTHBIX CUETax,
OTKPBITBIX VYpasnsromen
KOMITaHUEN

Jara 3aunMciaeHHs  JIEHEKHBIX
CPEeICTB Ha COOTBETCTBYIOIIUI
I[CHOSHTHBIﬁ CUC€T Ha OCHOBAHHUU
BBIIIMCKH C YKa3aHHOT'O CYETAa;
Hara MIepPEeyCTYIKU IpaBa
TpeOOBaHMS O BBIMJIATE BKIAJa U
HAYUCJICHHBIX MMpOoNnCHTax Ha
OCHOBaHUU J0TOBOPA.

Hara HCTIOJTHEHUS
KpPEIUTHOM  OpraHu3anuen
00513aTe€NIBCTB 1O BO3BpaTy
BKJIaja (BO3BpaT Ha CYeT

JICHEXKHBIX ~ CPEICTB  TIO
JI0TOBOPY 0GaHKOBCKOTO
BKJIa/1a);

Jlarta (akTuueckoi
MePeyCTYIKH npaBa
TpeOOBaHUST O  BBIMJIATE
BKJIaJa W  HAYUCIICHHBIX
MPOILIEHTaX Ha OCHOBAHHUHU
JI0TOBOPA;

Hara  pemienuss  banka
Poccun 00 OT3bIBE
TUIEH3UHU OaHKa (JICHEe)KHbIE
cpeactBa  BO  BKIAQAax
MEePEeXOIsT B craryc
neObuTopcKon
3aJI0JDKEHHOCTH);

JHlara nukBumanuu OaHKa
COTJIaCHO nH(pOpMaIuH,

PacKpbITO B OPUITHATEHOM
JIOCTYITHOM HCTOYHHUKE (B

TOM  4YHCIIE 3allUCH B
EI'PIOJI o nauxkBupanuu
0aHKa).
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IlenHrie Oymaru, BKJIFOYast
MIPOIICHTHBIA (KYMOHHBIM JTOXO[T)
HA4YUCJICHHBIN U YIUIAYE€HHBIN

1. Jlara nmepexoma  mpaB
COOCTBEHHOCTH  Ha  IICHHBIE
Oymaru:

€clli LieHHas OyMmara IOJUIeKUT
y4eTy Ha cueTe Jemno - Jara
3a4yKCICHUs LIEHHOM Oymaru Ha

cyer Jero, OTKPBITHIA
Vhpapnsiome KoMmmaHuend B
Crennanu3supoBaHHOM

JETO3UTApUH, TOATBEPKIACHHAS
COOTBETCTBYIOLIEH BBIUCKOU IO
CUeTy JIeNo;

€ClIi JIOKYMEHTapHbBIC IICHHBIE
Oymaru He MOJJIEKaT y4yeTy Ha
cyeTax Jaemno (3a HCKIFOYECHHUEM
JIETIO3UTHBIX CEPTHU(HHUKATOB) - C
JnaTel MpUeMa IieHHOW Oymaru,
OTIpe/IeNICHHONW B COOTBETCTBHH C
YCIIOBUSMU J0TOBOpa u
MOATBEPIKICHHON aKTOM IpHeMa
nepeayy MeHHBIX OyMar;

0 JICMIO3UTHBIM cepTU(HUKaTaM -
JaTa 3a4UCIICHHS ~ BO BKJIAJ
(1emo3uT) JCHEKHBIX CPEACTB,
MOATBEPIKICHHAST BBIMMHCKOW CO
cdera I10 BKJIAy (JIeNO3UTy) WU
C JaThl MPUOOPETeHHs] TaKOTo
ceprudukara, TOATBEPKIACHHON
aKTOM.

1. Jlara mnepexona mpas
COOCTBEHHOCTH Ha II€HHBIE

Oymaru:

ecid  UeHHas  Oymara,
MOJJIEKUT YYETy Ha CHeTe
Jeno - jJara  CHHCAHUA
LIEHHOM Oymaru co cyera
JIeTo, OTKPBITOTO

VYhpapnsromen KoMnaHueu
B Crnenuanu3nupoBaHHOM
JENO3UTapHH,
MOTBEPKICHHAS
COOTBETCTBYIOILIEH
BBIMHICKOM 10 CUETY JAEMNO;
eciu JIOKyMEHTapHbIC
[IEHHBIC Oymaru HE
MOJJIEXKAT y4YeTy Ha cueTax
aeno (32 UCKIIIOYCHHEM
JIETIO3UTHBIX
cepTudUKaTOB) - C JaThl
neperayd LEeHHOW Oymarw,
OMpEeICIICHHOMN B
COOTBETCTBUU C YCIOBUSIMH
J0TOBOpa u
MOJATBEPKICHHOM aKTOM
npueMa Tepeaadnd I[EeHHBIX
Oymar;

1o JIETIO3UTHBIM
ceprudukaram -  jgara
WCKJIFOYCHUEM CITUCAHUS C
BKJIa/a (memo3uTa)
JICHE)KHBIX CPEICTB,
MOATBEPKIEHHAS BBIMTHCKOM
CO cYyera MO  BKIAAy
(memo3uTy), HMIU C JaThl
CIIUCAHUSA TaKoro
cepTuduKaTa,
MOJATBEPKICHHOU aKTOM;
€CIIK TI0 SMUTEHTY IEHHBIX
OymMar BHECEHa 3alucCh B
EI'PIOJI o nukBupanuu - c
JIAThI 3aMUCH O TUKBUAAIIHI
AMUTEHTA (momy4yeHus
WH(OPMAIIAY O JTHKBUIAIAH
OMUTEHTA);

NPy TIOJTHOM  TIOTAIICHUHN
JI0TOBOM IIEHHOW Oymaru
JaTOl BBIOBITHS  SIBISICTCS

JIEHb HCIIOJHEHHS
SMHTEHTOM CBOHMX
00513aTEILCTB 1(0)
MOTralIeHUIO JIOJITOBOH

IIEHHOH OyMarm.
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2. C parbl HaCTYIUICHUS
CpOKa TMOramieHusl LEHHON
Oymaru, 3a HCKIIOYCHHUEM
JOCPOYHOTO MOTAIICHUS;

3. C parel mOXyYeHUS
JCHEXKHBIX CPEICTB B CYET
IIOJIHOTO VCIIOJTHEHUS
00513aTeNLCTB o
JOCPOYHOMY  IIOTallIEHUIO
IIEHHOW OyMaru.
[TpoueHTHBIN (KYNOHHBIN) no0xof, | [TponenTHbIN (xynonnsiit) | Jlata VCIIOJIHEHUS
yIJaueHHBIH IpU NPUOOPETEHUHU | JOXOZ, yIIauyeHHbIN npu | 0053aTeNbCTB  SMUTEHTOM,
0 JIOJITOBBIM LIEHHBIM OyMaram; NpUOOpPETeHNH, NPU3HACTCA Ha | MOATBEPKICHHOM
nary nepexoja npaB | 0AaHKOBCKOM  BBIINHMCKOH ¢
[TponieHTHBIN (KYIIOHHBIN) J0XOJ, | COOCTBEHHOCTH Ha OOJIHMTaluio; | pacyeTHOTO cyera
3asBJICHHBIM B YCIIOBMSX BBIITYCKa VYnpapistomeii  KOMIOaHUU

Y HA4YUCICHHBIA B IMEPHOJ IOCIE
OpUOOpeTeHUsT 1O  JIOJITOBBIM
[IEHHBIM OymMaram

[TporieHTHBIIH (KyTIOHHBIN)
JI0XOJI, HAYWCIICHHBI B TNEPUOL
BIIQJICHUS, TPU3HAETCA Ha JaTy
onpenenenuss CYA  cormnacHo
YCIOBUSIM  BBIIYCKa  JIOJITOBOM
LEHHOH Oymaru:

KaK HAuYMCJICHHBIH 3a Tepuona ¢
JaThl IPUOOPETEHUS

1100 ¢ JaThl Hayana 04epeHoro
MIPOLIEHTHOTO NEPHOJIA.

WJIU OTYETOM OpOoKepa;

[ara HCTIOJTHEHUS
00513aTEJILCTB  OMHUTEHTOM,
MOJATBEPKICHHOM
OAHKOBCKOHM BBIINHCKOH C
pacyeTHoro cueTa
Yopapnstomied  KOMIaHUU
WJIU OTYETOM OpoKepa.

Jleburopckast 3ad0mKeHHOCTh o | s neburopckoii | [lata HCIIOJTHEHU S
MPOLEHTHOMY (KynmoHHOMY) | 3a/I0JDKEHHOCTH 1o | 00s13aTE€LCTB  AMUTEHTOM,
JIOXOAy 1O JOJITOBBIM LEHHBIM | IPOLUEHTHOMY (KyTIOHHOMY) | IOATBEPKACHHOU
Oymaram K BBITLIATE; JIOXOAy TO JIOJITOBBIM II€HHBIM | OAHKOBCKOW BBIMTUCKOH C
OymaraM — JaTa TMOTallIeHUs | pacueTHOTO cyera
Jleburopckast 3a70KEHHOCTb IO | MPOLIEHTHOTO (kynoHHOr0) | Yrpasisitomei KoMaHuei
YaCTUYHOMY/TIOTHOMY MOTAIIEHHUIO | J0X0/1a Ha OCHOBaHUM pemienus o | [1.Y. cpencTBaMu
SMUTEHTOM OCHOBHOTO JOJITa IO | BBIITYCKE; MEHCUOHHBIX  HAKOIUICHHUI
JOJITOBBIM IIEHHBIM Oymaram WM OTYETOM Opokepa;
st neouTopckoii | Jlara JTUKBUAAITIT
3a/10J>KEHHOCTH 10 | YMUTEHTA, COTJIaCHO
YaCTUYHOMY/IIOJTHOMY Boimucke u3 EIPIOJI (unnm
MOTaIlIEHUIO SMUTEHTOM | BBIITUCKHU u3
OCHOBHOTO JI0JITA IO JIOJITOBBIM | COOTBETCTBYIOIIETO
IIEHHBIM  OymMaramM —  Jara | yIIOJHOMOYEHHOTO OpraHa
YaCTUIHOTO WIn MOJIHOTO | THOCTPAHHOT'O
MOralieHus HOMUHaja Ha | TOCY/IapCTBa).
OCHOBAHHWH PEIICHUS O BBIMYCKE.
Jlebutopckast 3amomkeHHOCTh mo | Jlata  Hawama  obs3atenbctBa | [laTta OKOHYAHMS
MPOLEHTHOMY JI0X01y 10 | COTJIACHO YCIIOBUSIM | 00s13aT€NIbCTBA  COIJIACHO
JNEHEXKHBIM CpEACTBAM Ha CYETax | JOTOBOPA/COTIAICHUS 0 | yCIIOBUSIM
VYnpasistomein KoOMIaHU! MIPOLICHTHOM OXO0/€ 0 | AOTOBOpPA/COraICHUS 0

JCHCKHBIM Cpe,Z[CTBaM Ha cucrax
Ynpapstoiiei KoMInaHueu.

IPOIEHTHOM  J0XO/A€ IO
JICHEeXKHBIM CpEIICTBaM Ha
cyerax;

Jlata mepeycTynku mpaBa
TpeOOBaHUST O  BBIILIATE
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BKJIaJa W HAYUCIICHHBIX
MPOLIEHTOB HAa OCHOBAHHUU
JIOTOBOPA;

Jara  pemeHus
Poccun 00
JINIEH3UH OaHKa,
(nenexxHble cpeacrtaa
MEepexo/AT B CTaTyc Mpouei
neOuTOpCKOn
3aJI0JKEHHOCTH );

Jara nukBupanuu OaHKa
COTJIACHO uHbopMaIuuy,
PacKpBITO B OPUITHATIEHOM
JIOCTYITHOM HCTOYHUKE (B

baunka
OT3BIBE

TOM  4YHCIE€ 3alUCh B
EI'PIOJI o sukBumanuu
0aHKa).
JlebuTopckas 3amopkeHHOCTh 1o | Jlata mnpusHanus aedutopckoi | Jlara HCIIOJHEHHUS
BBIIIJIATE JUBUCH/IOB I10 aKI[UsIM | 3aJOJDKEHHOCTA II0  BBIIIJIATE | 00S3aTEILCTB  OMHUTCHTOM,
IABUICHIOB o aKIMAM | TIOATBEP)KICHHON
aBnsieTcs - jgata  (ukcanuy | 0AHKOBCKOW  BBITUCKOM  C
peectpa aKIIMOHEPOB JUISL | pacYeTHOTO cuera
BBIILIATHI JUBUICH]IOB B | YrpaBisironieid KOMITAaHUHU
COOTBETCTBUU C HH(GOpPMAIMEH | UM OTYETOM OpOKepa;
HKO AO HP/I wim | [lara JIMKBUIAIIAHA
oQUIMANBHBIX CAWTOB DMUTEHTA | YMUTEHTA, COTJIACHO
IIEHHBIX OyMmar. seimucke n3 EI'PIOJI.
JleHexXHBIE cpenctma, | Jlata 3auucienus JAeHexHBIX | JlaTa WCIIOJTHEHUS
HaXOIAIIHECS y | cpencts Ha CICNUATBHBIA | OPOKEpOM 00SI3aTEIILCTB 10

npo(ecCHOHANBHBIX  YYACTHUKOB
pBIHKA LIEHHBIX Oymar (Opokepa)

OpOKepCKui cyeT Ha OCHOBaHWUHU
oTyeTa Opokepa.

MEPEYHCIICHUIO  JICHEKHBIX
CPEICTB CO CIEUUATBHOTO
OpOKEPCKOro cYeTa;

Hara  pemennss  banka
Poccun 00 OT3bIBE
JUIEH3uu y  Opokepa
(leHexHbIE cpelcTBa
MEPEXOJAT B CTATYC MPOYEH
JeOUTOPCKOM
3aJI0JDKEHHOCTH);

Jara nukBuganuu Opokepa
COTJIaCHO nHpopmanuu,

PacKphITOil B opULIMAIBHOM
JIOCTYITHOM HCTOYHHKE (B

TOM 4YHCIE€ 3alhcu B
EI'PIOJI o saukBupanuu
Opoxkepa).

3alomKeHHOCTh 1o caenkam ¢ | [ara 3akmroueHus | Jlara rnepexo/a IpaB

[EHHBIMU Oymaramu, | 1oOroBopa IO HNpUOOPETEHHIO | COOCTBEHHOCTH Ha IEHHbIC

3aKJIIOYEHHBIM Ha YCIoBUsAX T+ (peanu3arym) MEHHBIX Oymar. Oymaru, TOATBEPKICHHAS

BBINMCKOM I10 CYETY JIETIO.
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Jebutopckast 3a/I0JDKEHHOCTD, | [l OCTanbHBIX BUIOB aKTUBOB - | Jll1  OCTaJbHBIX  BHUJIOB

BO3HHUKILIAS 1o IIPOYMM | Jara neperaqyu aKTUBOB | aKTHBOB:

OCHOBAaHUAM (IeHeXHBIX CpEIACTB) JIMLY, B | - Hara UCITOJIHECHUS
OTHOILLIECHUH KOTOPOr0 BO3HHUKAET | 0053aTeIbCTB nepen
neOUTopcKast 3a/10JKEHHOCTb. VYipasnsomed KOMIIaHUEH

COIJIACHO JI0TOBODY;

- [ara JIMKBUJALIUT

3aEMIIIMKA, COIIACHO

Bbinucke u3 EI'PHOJI.
3al0JDKEHHOCTh IO clenkam, | Jlata  crnucanus  AeHexHbIX | [lata 3a4UCIICHHUS

COBEpIIAEMBIM HA BO3BPATHOM | CPEACTB, IIOATBEPKIACHHAS | JCHEKHBIX CPEICTB,

ocHoBe (oO0patHoe PEITO) 0TYeTOM OpOoKepa. MOATBEPXKJICHHAS OTYETOM
Opoxkepa.
Kputepum
Buabl 06a3aTenbCcTB Kputepun npusHaHus nNpeKpalenna
npU3HaHuA
Kpenuropckas 3amopkeHHOCTH 110 | Jlara 3akmroueHus | [lara MIEPEYUCIICHHUS
ymiate KoMmuccuid  (OMpPKEBBIX, | COOTBETCTBYIOIICH CHETIKHU, | NIEHEKHBIX  CPEICTB c
OpOKEPCKUX) ¥ MHBIX PACXOJIOB TIO | MOATBEPIKICHHAS OTYETOM | OPOKEpPCKOTO CYeTa B CYET
cAenKam Opoxkepa OIJIaThl KOMHCCHHA M HHBIX
PacxoJIOB IO CeNIKaM
Kpeautopckas 3amomkeHHocts mo | Jlara nepexoa npasa | Jlata UCTIOJTHEHUS
CeNKaM, TI0 KOTOPBIM HACTYyMHJa | COOCTBEHHOCTH Ha aKTUB | 00sI13aTEIIBCTB I10 JIOTOBOPY.

Hauboee paHHAAg aaTa pacucToOB

(IeHe)XHBIE CPEJCTBA) OT JIMIIA, B
OTHOIICHUU KOTOPOT'O BO3HUKAET
KpEAUTOPCKas 33JJ0HKEHHOCTb.

Kpeautopckas 3a10JKEHHOCTD 110
BO3HArpaXkXICHUSAM Y IIPABJIAIOLIEN

KOMIIaHUH,
Cnennanu3upoBaHHOMY
JETIO3UTAPHIO, a TaKke

00s3aTeNBCTBAM 10 OIIaTe IPOUUX
OCYILECTBISIEMBIX 34
CYET UMYILIECTBA B COOTBETCTBUU C
JIEUCTBYIOILIETO

Poccuiickoii

pacxoios,

TpeOOBaHUSIMU
3aKOHOATEIHCTBA
denepannn

Jlata mnonydeHHs JTOKYMEHTAa,
MOJITBEPKIAIOIIETO BBIOJIHEHHE
pabor (OKazaHUS ycayr) 1O
COOTBETCTBYIOLIIMM  JTOTOBOPaM
HJIK B COOTBETCTBUH C IIpaBUJIaMU
MHBECTUPOBAHUS.

JlaTa mepednciaeHus CyMMBbI
BO3HArpaXJIeHUN u
pacxoJoB C  PacdyeTHOro
cueTa COracHo OaHKOBCKOM
BBIIIUCKE.

Kpenuropckast 3a01KE€HHOCTh 10
CPEACTB TMEHCHOHHBIX
HakoruieHn B [IeHcnoHHBIN QoHT

BO3BpaTy

Poccuiickoit denepanuu

B nenp MOJIy4YCHHUA TpC6OBaHI/IH

ITercuonHOrO dbonga
Poccuitickoii  ®Depeparuu 0
MePEUYHCICHUN CpenCTB

NIEHCUOHHBIX HaKOILJICHUMH

JlaTa nepeymncieHus: CyMMBl,
YKa3aHHOH B TpeOOBaHUU
[lencuonHoro donma
Poccuiickoit @enepanuu, ¢
pacyeTHOro cuera COTJIaCHO
OaHKOBCKOM BBINHCKE.
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[Ipunoxennue 4
K IIpaBunam onpeneneHus CTOUMOCTH YUCThIX akTHBOB OO0 CoepekeHHs IUTI0C B OTHOIICHUH
CPEIICTB MMEHCUOHHBIX HakoIuieHui [lencnonnoro ¢onma Poccuiickoit deneparun

MeToanka OlleHKH KPeIUTHOI0 PUCKA KOHTPAreHTa

1. Leau n onpenesieHus

Hacrosimass meroguka CiyxuT Juisi oueHKH KpeauTHOro pucka KOHTpAareHta, B TOM YHCIE IPHU
pa3MelIeHUH JICHEXKHBIX CPEJCTB B JICMIO3UTHI M HAa CUETa C YCIOBUEM HECHUKAEMOT'O OCTaTKa B KPEIUTHBIX
OpraHu3aIMsIX.

Kpeoummwiii puck — puUCK BO3HMKHOBEHHS YOBITKA BCJIEJICTBHE HEUCIOJHEHHUS KOHTPAreHTOM
00513aTENBCTB IO 002080py, a TAaKKE HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JOJTa W/WIMA TPOICHTOB,
MPUYUTAIOLINXCS B YCTAHOBJICHHBIHN I0OTOBOPOM CPOK.

Kpeoumnwiii  petimune — MHEHUE HE3aBHCHUMOIO PEHTHHTOBOTO areHTCTBa O CIOCOOHOCTH
pPEUTHHTYEeMOTO JIMI]a HCIONHATH MpPHHATBIE Ha cebs (QuHaHcOBBIe oOs3arensctBa (0 €ro
KpPEIUTOCIIOCOOHOCTH, (PMHAHCOBOM HANIEKHOCTH, (UHAHCOBOMW YCTOWYMBOCTH), BBIPOKEHHBIM C
HCIIOJIb30BAHUEM PEUTHUHIOBOM KaTErOpPUM IO ONPENEIICHHON PEUTHUHIOBOW IIKaile. B 1ensx npumMeHeHus
HACTOSIIEN METOJIMKHU MCIOJIb3YIOTCS PEUTUHIU CIEAYIOIINUX PEUTUHTOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutnueckoe Kpenutnoe PelitunroBoe Arentctso (AKPA)
e PeiitunroBoe areHTcTBO RAEX («Okcnept PAY).

Hegonm - mon nedonrom moHUMAETCs (PAKT HEUCTOTHEHUsT (PUHAHCOBOTO 00s3aTEIHLCTBA 0OHEKTOM
pEeNTHHTa B CPOK U B MOJTHOM 00BbeMe. Omnpenenenue AedositTa MOKET TOMONTHATCS (paKkTaMu HEUCTIOTHEHHSI
(UHAHCOBBIX 0053aTENBCTB, CPOKAMH MPOCPOYKH BBIJIAT MO HCIOJIHEHHIO CBOMX O053aTelNbCTB B
3aBUCUMOCTH OT onpejeneHus PeMTHHTOBOro areHTCTBa U mprcBauBaemMoro uM Kpeaurnoro peidtunra.

Beposimuocmo oegponma (PD — Probability of Default) — BeposiTHOCTB, ¢ KOTOPOI KOHTPAreHT B TCUCHHE
HEKOTOPOT0 CpOKa MOXKET 0Ka3aTbCs B COCTOSHUU JedoTa.

Ilomepu npu 6bankpomcmee (LGD — Loss Given Default) — monst ot cymmBbl, MoABEpIKEHHOW KPETUTHOMY
PHUCKY, KOTOpasi MOKET OBITh TIOTEpsiHA B cly4ae nedosiTa KOHTpareHTa.

Cymma, nooeepoyicennas kpeoumuomy pucky (EAD — Exposure at Default) — o6mmii 00bEm
00s13aTeNLCTB KOHTpareHTa IMepel KOMIIaHWeW (Hampumep, CyMMma BIIOKEHUH B OaHKOBCKHE BKIIAIb

(1ero3uThl) ¥ HECHUYKAEMBIE OCTATKH HA PACUETHBIX CUETAX, CyMMa BBIJAHHOTO 3aiima).
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1. MeToauka oleHKH

OreHKa KPEAWTHOTO PHCKA MPOHM3BOMUTCS IPU TMOMOIIM MOJCIH OXHIAEMbBIX KPEIUTHBIX

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

2eoe.

ECL (expected credit losses) — Benu4yrHa KPeIUTHBIX yOBITKOB, KOPPEKTHUPYIOIIAs JACHEKHBIC
MOTOKH.

D (discount) - koo duHeHT TUCKOHTHPOBAHHMS

D = 1/(1+r)™n

N — TOPU30HT BEPOSTHOCTH fAedonra

I — Oe3pHuCKOBasi CTaBKa JIOXOJHOCTH - CTaBKa, OMpPE/CICHHAs B COOTBETCTBHH CO 3HAYCHHEM
KpuBO#l OeckyrnoHHO# moxonaHoctu (ctaBka KBJ[) rocymapCTBeHHBIX LEHHBIX Oymar Ha HHTEpBaie
PaBHOM T'OPU3OHTY BEPOSTHOCTH Ae(oTa.

[Torepu npu 6ankporcTBe (LGD) onmpenernstores crneayrommum o0pazom:

LGD=1-RC,
eoe:

RC (recovery rate) — oxxuaaemMblii IPOIICHT BO3BpAaTa MO MPOCPOYCHHBIM BBIMJIATAM.

BepositHocTh  nedonTa KOHTpareHTa Ha TOpu3oHTe | Toa W moTepu mnpu OaHKPOTCTBE
OLICHUBAIOTCS (METOIBI):

1. nu6o Ha OCHOBAHHM MYyOIWYHBIX MOCTYMHBIX JAHHBIX MO BEPOSATHOCTSIM nedoyiTa OJHOTO H3
MEXIYHApOIAHBIM PEUTHHTOBBIX areHTCTB - Moody's Investors Servic, SnP wmmm Fitch,
nyOJIMKyeMbIX Ha CaliTe areHTCTBAa B COCTABE E€XEroAHOI0 OTYEeTa, a Takke 1o Tadmnuie 1
COOTBETCTBHUSl YpOBHEH pEHTHMHTOB (B CiIy4ae HAIM4YUSl Yy KOHTpareHTa pelTHHra HHOTO
PEUTHHTOBOTO areHTCTBA, BXOSAIIUX JTMOO B peecTp KPEAUTHBIX PEUTUHIOBBIX areHTCTB, JTHOO
peecTp (prIManoB ¥ MPeaCTaBUTEIHLCTB MHOCTPAHHBIX PEUTUHTOBBIX ar€HTCTB, MMyOJIMKYEMBIX Ha
caiftre banka Poccun);

2. 10O MO OLIEHKE COOTBETCTBUS YPOBHIO PEUTHHTA Yepe3 KPEIUTHBINA CIIP3/] OOIHUraluii JAHHOTO
kontpareHTa (IIpunoxenue 1 k Hacrosmeit Meroauku). Ilpu sTOM 11 onpeneneHus
BEpPOSITHOCTH J1e(POJITa UCTIOJIB3YETCS CPETHUN YPOBEHb PEHTHHTA B KXKIOHM TPYTIIIE;

B cayuae oTCyTCTBHS y KOHTpareHTa peWTHHIa, B TOM uuciie mnpu ompeaeneann PD s
¢busnueckux Jun, PD ompenensercs Ha OCHOBAaHWUU JOCTYMHOW CTAaTUCTHYECKOW wuHpopmanmu,
HAMEIOLIENCS y YTPaBIsAOUIEd KOMIIAHUH;

CrpaBeanuBas CTOMMOCTh IPUHUMAETCSI PABHOM CTOMMOCTH, ONPENIEICHHON B COOTBETCTBUU C

MeTtoaoM oreHkH cornacHo [IpaBunam CHA, 3a Beruetom ECL.
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Ta6anna 1. CoorBeTcTBHE HIKAJ PEITHHIOB

Moody's S&P Fitch
AKPA Skenept PA Mexaynapoanas | Me:xnynapoanasi | MexaynapoaHas
mIKaJjia mKaJjaa mKaJia
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+(RU),
ruAA-, ruA+ Ba2 BB BB
A(RU)
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
CCC,CC,C | ccc,cc,C Caa, Ca, C CCC,C CCC,C
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Ilopsinok onpeneseHue COOTBETCTBHS YPOBHIO PEHTHHIA Yepe3 KPeAUTHBIN cripe 00 Mranui

[Topsaok onpenenenysi COOTBETCTBHS YPOBHIO PEUTHHIA HA 1aTy OLICHKU:

1. OmnpenensieTcsi TOXOAHOCTH K MOTAIIEHUIO MO OOIUTalKsaM JAaHHON OpraHu3alluy CpOKoM Ooliee
1 roma u menee 3 net. [Ipu oTCyTCTBUH O0IHMTAIINIi CO CPOKOM MEHEe 3 JIET MOKHO UCTIONB30BaTh
CIpP3J C MHJIEKCAMU COOTBETCTBYIOIIEW cpouyHOCTU. [Ipu Hammuum obiurauuii co Cpoxkom
[IOTalleH!s] TOJIbKO MeHee | roja Juisl pacyeTa KpPEeIUTHOIO CIp3/a MOTYT HCIOJIb30BaThCS
o0juraiuu APYyrux SMUTEHTOB (KaK MUHUMYM 3-X), UMEIOIIMX Kak OJIM3KHUE MO CPOKY U
JIOXOJIHOCTH OOJIUTallUKY, TaK M 00JIUrauu co cpokom 1-3 roza.

2. OmpenensieTcs, JOXOAHOCTH KaKOTO W3 WHACKCOB IOJyYeHHAs IOXOIHOCTh IO OOJIHTraiuu
HanboJiee COOTBETCTBYET, B KAUECTBE MEPHI OJIM30CTH UCTIONB3YETCS CPEAHUN KPEAUTHBIN CIIPI
obmuranuiii ¢ G-curve B CpaBHEHHHM C KPEJWTHBIM CIP3IOM YKA3aHHBIX HUXKE HHICKCOB.
KpenutHblil cnpsa paccuuThIBAaeTCS KaK pa3sHULA MEXKIY JOXOJHOCTBIO K IOTallleHHI0
o0JMranuy Ha CpoK ee MOAU(UIIMPOBAaHHON mropanu 1 G-curve Ha 3TOT CpoK. B yka3aHHBIX
LEJISIX UCIIOJIB3YIOTCS CIIEAYIOIINE UHIEKChI:

e Hunekc koprmopaTuBHbEIX obyuranuii (1-3 roxga, peiitunr > BBB-)
Tuxep - RUCBITRBBBY
Omnwucanue nHzaekca - http://moex.com/a2197.
ApxuB 3Hauenuii - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e lHaekc kopnopatuBHbIX obnuramnui (1-3 roma, BB- < peiitunr < BBB-)
Tuxep - RUCBITRBB3Y
Onwucanue uHAekca - http://moex.com/a2196
ApxuB 3Hauenuii - http://moex.com/ru/index/RUCBITRBB3Y /archive

e UHaekc koprnopatuBHbIX obmuranuii (1-3 roma, B- < peiitunr < BB-)
Tuxep - RUCBITRB3Y
Onucanue uHaeKca - http://moex.com/a2195
ApxuB 3HaueHwui - http://moex.com/ru/index’RUCBITRB3Y /archive/

3. Tlo crmemyromieid Tabnwie omnpenensercs, KakoW YpOBEHb pEHTHHTa WCIOJIb30BAaTh MpPHU

OIPCACIICHUU BEPOATHOCTU I[e(bOJ'ITaI
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Moody's
Munexc

MexayHapoiHas mKaja

Baal

Baa2 RUCBITRBBBY

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

i Cnoco6 YCpCAHCHUS KPEAUTHBIX CIP3J0B YCTAHABIMBACTCA CaAMOCTOATCIIBHO, MOXKCT MCIIOJIb30BATHC KaK CPEAHEES
apI/I(I)MCTI/ILICCKOC, TaK U CPCAHEB3BCIICHHOC 10 o0bemMam b0 O60pOTaM TOPTOB 3HAYCHUEC.
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