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I'masa 1. OBIIIME ITOJIOKEHU A

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

Hacrosimme I[paBuia conepxar:

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

v/ MeTO/IBI pacuéra CTOMMOCTH aKTHBOB U BEJIMYUH 00A3aTEIHCTB, B TOM YHCIIE OMUCAHUE HCTOYHUKOB
JAHHBIX /7151 pacuéTa CTOMMOCTH aKTHBOB (BEIMUYMHBI 0053aTENNbCTB), MOPsAKA UX BHIOODA;

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

<

MOPAIOK IMPU3HAHUA PBIHKOB AKTUBOB U 0053aTEIbLCTB AKTUBHBIMHU,

<

KpUTEpUU BbIOOPA CIIOCOOOB U MOJIENIEH OLEHKH CTOMMOCTH B 3aBUCMMOCTH OT BHMJIOB aKTHBOB U
00513aTEeJIbCTB;

KpuTepuu 00eclieHEHUS! aKTUBOB (00s13aTENILCTB);

MOPSAZIOK OTIPEIETCHUS U KOPPEKTUPOBKHU JICHEKHBIX TTOTOKOB;

MOPSAJIOK pacyeTa CTaBOK AUCKOHTHPOBAHMS,

Ileprogn4HOCTS (IaThl) ONPENETEHHS] CTOMMOCTH YHCTBIX aKTUBOB

IIEpeUeHb aKTUBOB, MOJIEKAINX OLEHKE OLIEHIIUKOM, ¥ IEPUOJUYHOCTD POBENECHNUS TaKOM
OLICHKH;

AN NI N NN

<

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

<

MOPSIIOK YperynupoBanus pasHoriacuii mexay [lencuonnbim donaom Poccutickoit deneparum,
YIPaBIISIOMIEH KOMITAHUEN U CIIEHIMATTM3UPOBAHHBIM IEMIO3UTAPUEM TIPU 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 TSI

(uHaHCHPOBaHMS HaKOMMUTENbHOM neHcun B Poccuiickoit @enepannmny;



Ynpapasilomasg KOMIAHMSI - HOPUIAYECKOE JIMUO, MMEIOLIEE JIMLEH3UI0 HAa OCYLIECTBIICHUE
JESATEIbHOCTH TI0 YIPABICHUIO HWHBECTUIIMOHHBIMU (OHJAMU, IaeBBIMH HMHBECTULIMOHHBIMU
dboHIaMH ¥ HEroCyJIapCTBEHHBIMU MEHCHOHHBIMH (QOHIaAMH, OTOOpaHHOE [0 KOHKYpCY,
MIPOBEJACHHOMY B YCTAHOBJIICHHOM IMOPSIKE, ISl OCYIIECTBJIEHUS WHBECTUPOBAHUS CPEJCTB
MIEHCUOHHBIX HAKOIICHUH, TIEpEJaHHBIX €My B JOBEpUTENIbHOE yrpaBieHue [leHcnoHHbIM (hoHIOM
Poccuiickoit denepaiiii B COOTBETCTBUU C 3asBICHUSMHU 3aCTPaXOBaHHBIX JHII O BbIOOpE

WHBECTULIMOHHOTO MOPTQes (yInpaBiIsiomeil KOMIaHUH).

CrnenuaJu3upoBaHHbIN Jeno3utapuii — AxkiuonepHoe obmiectBo BTh CnernumanuzupoBaHHbIi
JEMO3UTApPUI, OCYIIECTBIISIOIIEE CBOIO JIEATEIBHOCTh HA OCHOBAaHHUH JIMIIEH3UU HA OCYILECTBICHHE
NESATCIILHOCTH — CIICIUATM3UPOBAHHOTO  JICTIO3UTAPHS] MHBECTUIMOHHBIX  (JOHIOB, ITaeBBIX
WHBECTUIIMOHHBIX ()OHIOB W HETOCYJIAPCTBEHHBIX TICHCHOHHBIX (OHIOB, W JIMICH3HUH
npodeccHoHabHOTO YYacTHHKA pPBIHKA IIEHHBIX OyMar Ha OCYIIECTBICHUE JEMO3UTapHOM

JESATEIIbHOCTH;
MC®O — MexayHapoaHble CTaHIapThl PUHAHCOBON OTYETHOCTH;

Croumoctb ynucThIX aKTHBOB (CYA) — BennunHa, onpezesnseMas B COOTBETCTBUM C HOPMaTUBHBIM
aktom banka Poccum, kak pasHuIla MeXAy TEKyLIEH CTOMMOCTBIO aKTHBOB, COCTaBISIOLIUX
NIEHCUOHHbIE HAKOIUICHHsI, HaXOMAALIMXCS B JIOBEPUTEIHHOM YIpPABICHUU (Jlanee — aKTUBBI) U
BEJIMYMHOM BceX 0053aTeNbCTB, MOIIeKAINX UCTIOIHEHHIO 3a CUET YKa3aHHBIX aKTHBOB HA MOMEHT
pacyera CTOMMOCTH YUCTBIX aKTUBOB, HAXOASAIIMXCS B JOBEPUTEIILHOM YIIPABJICHUH,

O0s3arenbeTBa - 0053aTENIBCTBA, TOAJICKAIINE UCIIOTHEHUIO 33 CYET aKTUBOB, C(HOPMUPOBAHHBIX
3a CYeT CpelcCTB, nepeaaHHbix IleHcmonHbM (onaoM Poccuiickoit denepanuu ynpasistoniei
KOMITAHUH 110 OJTHOMY JI0IOBOPY JAOBEPUTEIBHOIO YIIPABICHUSA, KOTOPbIE IPUHUMAIOTCS K pacyery
CTOMMOCTH YHCTBIX aKTHBOB B ClIy4ae MX Npu3HaHus B cooTBeTcTBUM ¢ MC®O, BBEJCHHBIMU B

nerctBue Ha Tepputopun Poccuiickor denepannu;

CnpaBemyiuBasi CTOMMOCTh — II€Ha, KOTopas Obula Obl MOJy4yeHa MpU NpoAake aKTHUBa WIH
yIulayeHa MpH Inepeaade o0s13aTeNnbcTBa B X0J€ OOBIYHOM CHIEJIKHM Ha OCHOBHOM (MM Haubolee
BBIFOJTHOM) PBIHKE Ha JaTy OLIEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHUSX (TO €CTh II€HA BBIXOJA),
HE3aBUCHUMO OT TOro, SBJSETCA JM Takas LeHa HEeMOCPEACTBEHHO HabIogaeMol WM

PACCUUTBIBACTCA C UCIIOJIB30BAHUEM APYTOro METOJa OLICHKHU,

AKTHBHBII PBIHOK — PBIHOK, HA KOTOPOM ONEpaluu ¢ aKTUBOM WJIM 0053aTeIbCTBOM MTPOBOJSTCS
C JIOCTaTOYHOM YacTOTOW M B JIOCTAaTOYHOM OOBEME, MO3BOJIAIOLIEM MOTy4aTh MH(opMaruo oo

OIICHKAaX aKTHBOB HWJIN 00513aTENLCTB HAa MOCTOSTHHOM OCHOBC;

OCHOBHOI1 PBIHOK - PHIHOK (M3 YMCJIa aKTUBHBIX) C HAMOOJIBIIUM JJI1 COOTBETCTBYIOIIETO aKTHUBA

WM 00s13aTeNIbcTBa 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTH;



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

AKTHUB.

TepmuHbI, MOHATHS U ONpEAETeHUs, UCHOIb3yeMble B HacToAmMXx [IpaBuinax um He ompeeseHHbIe
HacrosmuMu [IpaBuiiaMu, COOTBETCTBYIOT TEpMHUHAM, IOHATHSAM W ONPEIENCHHSM, JaHHBIM B
®enepanbHoM 3akoHe oT 24.07.2002 roma Ne 111-@3 «O6 nHBecTHpOBAaHUH CPEACTB (PMHAHCUPOBAHUS
HAaKONMTEJIBHOM IeHcuu B Poccuiickon @enepanun», ['paxxranckom koaekce Poccuiickoit denepanuu
(actp mepnasi) ot 30.11.1994 Ne 51-03, denepanbuom 3akoHe oT 22.04.1996 Ne 39-O3 «O pbiHKE
LIEHHbIX OyMar», HopMaTUBHbIX akTax banka Poccun u MexnyHapoJHbIMU cTaHAapTaMu (PMHAHCOBOM
OTYETHOCTH, BBEJIEHHBIM B JeilcTBue Ha Tepputopun Poccuiickoit denepainyy 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
CIELMAIIM3UPOBAHHBIM  JICMIO3UTAPUEM IIyTEM HAIpPaBICHUS DJJIEKTPOHHOIO JOKYMEHTA,
MOANKMCAHHOTO  YCWJIEHHOW  KBAIM(DUIMPOBAHHOM  AJIEKTPOHHOM  MOJANHUCHIO, IO
TEJIEKOMMYHUKAI[MOHHBIM ~ KaHaJaM CBSI3M, B TOM 4YHCIEe 4Yepe3 HWH(POPMAIUOHHO-
TEJICKOMMYHUKALIMOHHYIO CceTh «/IHTepHET», B COOTBETCTBMM C MOPSAKOM, YCTaHOBJIEHHBIM
bankom Poccun. CHA paccuuTbIBaeTCs O COCTOSHUIO HA KOHEIl KaXJI0ro 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 HAKOIUICHHUS, €CIIU TaKOH JIeHb He SABJsIeTCs pabouuM, He 1o3Hee pabouero aHs,
CJIELYIOILETrO 3a AAaTOH, 110 COCTOSAHMIO Ha KoTopyro onpezensercs CHA. Ecnu oruetHas nata
SBJIAETCS HEpabOYMM JHEM Ul OpraHU3aTopa TOPIOBIM, W HA 3Ty JaTy PbIHOYHBIEC ILIEHBI
OpPraHU3aTOPOM TOPIOBJIM HE PACCUYMTHIBAIOTCSA, TO JIA LEJIEH IEPEOLECHKU HCIOJIBb3YETCs
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 OIPEACNISICTCS MO COCTOSHHIO HAa 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) ¢ umymectBoMm Porma B naty pacuera CUA, mwiam packpsIThl Hanubosiee MO3aHUE
JTaHHBIE (C y4eTOM pa3HUIIBI BO BpPEMEHH), TpeOyemble JUIsi OMNpPEACIICHHs CIPaBeIIUBON

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

VYpoBens | - 11eHa akTHBA WJIK 0053aTeNIbCTBA HA AKTUBHOM PBIHKE;



VYpoBeHb 2 — 1€HAa, paccUMTaHHas HAa OCHOBE HAONIONAEMBIX JaHHBIX 0 YKa3aHHOMY WIJIH

AQHAJIOTUYHOMY aKTHBY;

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

PaCUYCTHBIX ToKa3aTeliell B OTHOIICHHH KOHKPCTHOI'O aKTHUBA.

Jlnst meneil ompenesieHusl CIpaBeIIMBOM CTOMMOCTH IIEHHBIX Oymar, B KOTOpBIE HHBECTHPOBAHBI
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 ®enepaunn, npusHaercs [IAO «MockoBckas Oupika», B Cilydae COOTBETCTBHUS

OJHOBPEMCHHO CICAYIOUIUM KPUTCPHUAM Ha JIaTy pacuy€Ta CTOMMOCTH aKTUBOB!:

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

AKTHBOM Ha OPraHM30BAaHHLBIX IJIOIIAAKAX

v COBOKYIHBIA CpelHeIHEBHON 00bEM TOProB 3a mocieanue 10 TOproBbIX AHEN COCTABHMI HE

menee 500 Teic. pyo.

Ecnu nennas 6yMara HOMHWHHUPOBAaHa B HHOCTp&HHOfI BaJIIOTC, 00BeM TOPIroB IIEPCCUYUTHLIBACTCS NCXOIA
H3 KypcCa BaJlIlOT, YCTAHOBJICHHOT O bankoMm Poccuu Ha COOTBCTCTBYIOIYIO aTy.

[Ipu HEBBIOJHEHUH OJJHOTO U3 BBIIICYKAa3aHHBIX YCIOBUHN, PHIHOK IIPU3HACTCS] HEAKTUBHBIM.
OCHOBHBIM PBIHKOM /17151 IIEHHbIX Oymar npusHaercs - [IAO «MockoBckas dupxay,

CropaBe/uiiBasi CTOMMOCTb AaKTUBOB M 0053aTENbCTB, OIpEJCIeHHas B BalioTe, OTIUYHOM OT
poccuiickoro pyos OJUIEKUT IepecyeTy B pyouin 1o opuimaibHOMY KypCy, ycTaHOBIeHHOMY bankom

Poccun Ha naty pacuera.

B ToMm ciydae, ecnu obunmansHbIN Kypc BamoThl bankom Poccuun He ycTaHOBieH, IJis mepecyera B

PYOJIH HCTIOJIB3YETCS KPOCC KYPC, OTMPEASIISIEMbIi CIISIYIONIUM 00pa3oM:
Kpocc kypc = CUR/USD * USD/RUR, rae

USD/RUR — odummansubiii  kype J[ommapa CIIA, ycranosineHublii bankom Poccum Ha

COOTBETCTBYIONIYIO JIATy pacuera;

CUR/USD - xypc BamtoThl, B KOTOPOH BBIpake€Ha CIIpaBeMIMBas cTouMocTh, K Jlommapy CHIA Ha
COOTBETCTBYIOIIYIO JaTy pacueTa, o JaHHbIM HHpOopMalMoHHOTo areHTcTBa biiymGepr (Bloomberg).

[Ipu pacuere CHA npuMEHSIOTCS CIEAYIOIINE TPaBUIa OKPYIJICHUSA:
v’ OKpYIJIEHUsI TIPOM3BOJIATCS 110 PABUJIAM MATEMAaTHYECKOTO OKPYTJICHUS;

v’ HCXOJHBIE KOTUPOBKH HE OKPYTJISIOTCS;



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

v/ JIMCKOHTHPOBAHHBIN JICHEKHBIA IOTOK - MPOMEXKYTOYHBIC OKPYIJICHHS 3HAYCHUNA HE

IIPOU3BOJATC, PE3YIbTAT OKPYITIACTCA 10 5 3HAKOB II0CJIE 3aHHTOﬁ;

4 IHEHA, UCIIOJb3yeMad AJid OIPCACICHUA CHpaBeﬂHHBOﬁ CTOUMOCTH - OKPYTJICHHUE IO0 5 3HaKoOB

OCJIE 3aIIITOM.

v/ BeJIMYUHBI, BBIPA)KEHHBIE B BAIIOTE, IEPEBOJATCS B pyouu 1mo kypcy banka Poccum Ha mary
pacdera TEKYIIeH CTOMMOCTH U CTOMMOCTH YHCTBIX aKTHBOB C TOYHOCTBIO 2 3HAKa TOCHE

3aIISITOM.

Iiasa 2. OINPEJEJEHUE CIIPABEJJIMBOM CTOMMOCTH AKTHUBOB M
OBA3ATEJBLCTB

CToMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTEIbCTB ONPEAEISIOTCS IO CHPaBEAJUBOW CTOMMOCTH B
COOTBETCTBUH MeXIyHapOIHBIMU CTaHAaPTaMU (PMHAHCOBOM OTYETHOCTH, BBEJCHHBIMHU B JICHCTBUE HA
tepputopun Poccuiickoit @enepanny B COOTBETCTBUU C MOcTaHOBIeHUEM [IpaButenscTBa Poccuiickoi
Oenepatn ot 25 ¢eBpans 2011 roma N 107 "OO6 yrtBepxkaeHuu I[lomokeHus O mNpU3HAHUU
MexayHapoIHBIX CTaHAApPTOB (pUHAHCOBOI 0TUeTHOCTH U PazbsicHeHnit Mex1yHapOIHBIX CTaHAapTOB
(uHAaHCOBOM OTUETHOCTU JUIsd NpuMeHeHHs Ha Teppuropun Poccuiickoit ®denepanun" (Cobpanue
3akoHoarenbcTBa Poccuiickont deneparuu, 2011, N 10, cr. 1385; 2012, N 6, ct. 680; 2013, N 5, cr.
407; N 36, ct. 4578) (nanee - MOCO)TIo perieHu0 ypaBisioiieii KOMIIAHUH CTOUMOCTh aKTHBA MOYKET
paccUnTHIBaTHCSI HAa OCHOBAaHMM OTYETA OLICHINMKA, €CJIM TAaKOH OTYET COCTaBJIEH OLEHIIMKOM, B
OTHOIIEHUH KOTOPOI'O CO CTOPOHBI CaMOPETYyIHPYEMbIX OpraHU3aliil OLEHIINKOB HE MPUMEHSUINCH B
TE€YEHHE JIBYX MOCJEIHUX JIET B KOJIMYECTBE IBYX U O0Jjee pa3 Mepbl AUCHUIIIIMHAPHOTO BO3IEHCTBYS,
npenycmorpeHnble denepanbHbiM 3akoHOM 0T 29 wmrons 1998 roma Ne 135-03 «O06 oueHouHOM
nesTenbHOCTH B Poccuiickoit denepannny, a Takke BHYyTPEHHUMH JTOKYMEHTAMU CaAMOPETYJIUPYEMBIX
OpraHM3alMi OIEHIINKOB, U CTa) OCYILIECTBICHHS OLIEHOYHOU NeATEIbHOCTH KOTOPOTO COCTAaBIISIET HE
MEHEe TPEX JIET.

B ciydae pacuéra CTOMMOCTH aKTHBa Ha OCHOBAHHMM OTYETA OLIEHIIMKA 1aTa OLIEHKU CTOMMOCTH JA0JDKHA
ObITh HE paHee IIECTH MECSIEB JI0 JaThl, 0 COCTOSIHUIO HAa KOTOPYIO PACCUUTHIBAECTCS CTOMMOCTD
YHUCTHIX aKTUBOB. CTOMMOCTh aKTMBA PACCUUTHIBAETCS HA OCHOBAHHUM JIOCTYITHOTO HA MOMEHT pacuéra
CTOMMOCTH YHCTBIX aKTHBOB OTU€Ta OLICHIIMKA C JaTOM OLIEHKH, HauboJyiee OIM3KOM K Jare pacuéra
CTOMMOCTH aKTHBA.

Konuu 0T4€TOB OLIEHIIMKOB, UCTIOIb30BAHHBIX B TEUEHUE MTOCIEAHUX TPEX JIET MPU pacu€éTe CTOMMOCTU
YUCTBIX AKTHBOB, HE IMO3JHEe TpEX pabouuMx OHEH C JaThl MCIOJIb30BAaHUS B IOJHOM OO0BEME

pacKpbIBalOTCS Ha CcaifiTeé HErocyJapCTBEHHOTO MMEHCHOHHOro (oHAa B HMHPOPMAIIMOHHO-
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TEJICKOMMYHUKALIMOHHOU ceTu «HTepHeT».

2.1. OnpenesieHue cnpaBeIIMBOIl CTOUMOCTH IEHHBIX Oymar

Metoauka omnpeaeneHusl CIpaBeAIUBOIl CTOMMOCTH LIEHHBIX Oymar mpuBeneHa B [lpunoxenun 1
Hacrosmux [IpaBui.

CrpaBeuinBasi CTOMMOCTb JIOJITOBBIX IIEHHBIX OyMar BKIIIOYAeT B ce0sl IIEHY JI0JITOBOM LIEHHON Oymaru
U CyMMY IPOLEHTHOTO (KyIIOHHOI0) 10X0/a, IPUYUTAIOIIErocs K MOJYyYEHHUIO IO YCIOBUSM BBIITYCKA
JIOJITOBBIX [IEHHBIX OyMmar.

CrpaBeaniuBas CTOMMOCTD JIOJITOBBIX IIEHHbIX Oymar npusHaercs paBHoi 0 (Honp) ¢ naTel moiHoro
MoTalIeHusl HOMHHAIA B COOTBETCTBUH C YCIOBUSMH BBIITYCKa IIEHHBIX OyMmar.

CropaBeuiiBasi CTOMMOCTh LIeHHOH Oymarm mpusHaercss paBHod 0 (Honp) ¢ matel odunmambHOTO
OIyOJMKOBaHUS PELICHUS O OAHKPOTCTBE IMUTEHTA.

CrpaBeaniuBas CTOMMOCTb 33J0JDKEHHOCTH IO CHENKaM C IIEHHBIMU OyMaramu, 3aKJIFOUeHHBIM Ha
ycioBusx T+ ompenensieTcss B pa3Mepe pa3sHUIbI MKy CIIPaBEIJIMBON CTOMMOCTBIO IICHHON OyMmard,
SIBJIAIOILEHCS IPEMETOM CIIEIKU U CYMMOH CJ€JIKH B BAIIOTE CAEIKH, IPUBEIECHHON K pyOJIIO 110 KypCy
BaJIIOTHI, ONpeieieHHOMY B Hactosuux [IpaBunax.

IIpu onpeneneHUM CHpaBEUIMBOM CTOMMOCTH 33J0JDKEHHOCTH 110 CHEIKaM C OOJIMralusMu
(dbenepaibHOTO 3aiiMa, COBEpIIaEMbIM Ha ycioBHsAX T+1, cmpaBemymBasi CTOUMOCTh IIEHHOW OyMmaru
(maketa UEHHBIX OyMar) pacCUMTHIBAETCS KaK IPOMU3BEACHHME IIEHbI OOJUTalMH, OIpelesieMon
COIVIACHO METOJa OINPENEJICHUs CIPaBEAJINBOM CTOMMOCTH, YBEIMYEHHONM Ha pa3Mep KYIOHa,
PacCYMTaHHOTO B COOTBETCTBUHU C YCJIOBUSIMM CAEIKU U NpaBHJIaMH OPraHM3aTopa TOProB (peKUM
«T+1»), n KonnyecTBa LIEHHBIX OyMar, SBJISIOIIMXCS IPEIMETOM CAENKH. B ciiydyae moioxureiabHou
pPa3HMIIBI, CJAEJIKa MPU3HAETCS B COCTABE AaKTHBOB (I€OMTOpCKas 3a0JKEHHOCTH) Y TOKYIATels/B
cocTaBe 0053aTeNbCTB (KpeIuTOpcKas 3a70JKEHHOCTb) Y IMPOJaBlla, OTPULATEIbHON pa3sHMLBI - B
cocTaBe 00s3aTenbCTB  (KpeIUTOpCKas — 3al0JDKEHHOCTh) Yy TIOKyHaressi/B  COCTaBe aKTHBOB

(meduTopckas 3a10;HKEHHOCTh) Y TIPOIaBIIa.
2.2. OueHka 1e0MTOPCKOM 3210/ KEeHHOCTH

2.2.1. OuenHka cripaBeAJIMBON CTOMMOCTH AeOUTOPCKOM 3a10JKEHHOCTH T10 MPOLIEHTHOMY (KYTIOHHOMY)
JIOXOTY OIpeesieTCs:
a) UCXOJISl U3 pa3Mepa, ONPEISIIEHHOTO Ha JIaTy HACTYIUICHUS CPOKA MCIIOJIHEHUSI COOTBETCTBYIOIIETO
00s13aTenbCTBA (1aTy UCTEUEHHS] KYTIOHHOTO IIEPHUO0/a) B COOTBETCTBUHU C YCJIOBUSMU BBITyCKa IIEHHON
Oymaru, ¥ KOJMUYECTBa LIEHHBIX OyMar Ha cyere Jerno YIpaBisionield KOMIAaHUU Ha J1aTy HACTYIUICHUS
YKa3aHHOTO CPOKa - C yKa3aHHOW JaThl IO HACTYIUICHHUS Hauboliee paHHEH U3 J1ar:

v (haKTHYECKOTO UCIIOIHEHHS SMUTEHTOM 003aTENbLCTBA;

v’ ucredenus 7 pabovnx JHEH ¢ JaThl HACTYIUICHHUS CPOKa UCIIOJHEHHS 0053aTeILCTBA DMUTEHTOM;
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v/ OnyOJIMKOBaHWS B COOTBETCTBMHM C HOPMATHBHBIMU TIPABOBBIMH aKTaMH POCCHICKOI
denepan CBEIEHUI O MPOCPOUYKE HCIOJHEHUS SMUTEHTOM O0S3aTeNbCTBA IO BBIILIATE
YKa3aHHOT'O J0X0/1a.

0) 0 (Homp) — ¢ HanboJice paHHEH U3 AT, yKa3aHHON B IMOIIYHKTE a) HACTOSIIETO IMyHKTa HACTOSIINX

[IpaBui.

JlebuTopckas 3aJ0DKEHHOCTD 110 IPOLIEHTHOMY (KYITIOHHOMY) JTIOXOJTy IO JJOJATOBBIM IIEHHBIM OyMaram
B MHBIX CIy4asiX, B TOM YHCJIE 10 HAYMCIEHHOMY IIPOLEHTHOMY (KYyIIOHHOMY) JI0XOAY, 3asBJIEHHOMY B
YCIOBMSIX BBIYCKA, B KauyeCTBE OTJECJIBHOIO aKTUBAa HE IPU3HAETCS, TaK KaK SBJSIETCA YacTbiO

CIpaBEJIMBOM CTOMMOCTH JIOJTOBOM IIEHHOM OyMaru.

2.2.2. OneHKa CrIpaBeIMBONM CTOMMOCTH JEOMTOPCKOW 33OJKCHHOCTH 10 YaCTUIHOMY/TIOTHOMY
MOTAIIEHUIO SMUTEHTOM OCHOBHOT'O JIOJITA IO JJOJTOBBIM IIEHHBIM OyMaram OInpe/essieTcs:
a) UCXO0Md U3 pa3Mepa, OMpPeIeJICHHOrO Ha aTy HACTYIUICHUS! CPOKA HCIIOTHEHHSI COOTBETCTBYIOIIETO
00513aTeNLCTBA B COOTBETCTBHH C YCIOBHUSIMH BBIITYCKA [ICHHOW Oymaru, u
KOJIMYeCTBa IEHHBIX OyMar Ha c4yeTe Jerno Y mpaBisioliell KOMIAaHUY Ha 1aTy HACTYIUICHUS YKa3aHHOTO
CpOKa - C yKa3aHHOMW JaThl 10 HACTYILJICHUsI HanboJiee paHHEH U3 JaT:
v (haKTHYIECKOTO HUCIIOJHEHHS IMUTEHTOM 00S3aTEIIbCTBA;
v’ ucredeHus 7 paboOYMX JHEH C JaThl HACTYIUIEHHS CPOKA UCIIOJHEHHS 00513aTeIbCTBA YMUTEHTOM;
v\ OmnyONMKOBaHUS B COOTBETCTBUM C HOPMATMBHBIMM IIPAaBOBBIMH aKTaMu Poccuiickoi
denepanyy CBEACHNH O IPOCPOUKE HCIIOTHEHHUS YMHUTEHTOM JIaHHOTO 0053aTEeIIbCTBA,
6) 0 (Honp) — ¢ naubonee paHHel U3 1atT, yka3aHHOW B MOJAMYHKTE a) HACTOSIIIETO MyHKTa HACTOSIINX
[IpaBu.
CrpaBeuiiBasi CTOMMOCTB JIEOMTOPCKOM 3aI0KEHHOCTH TI0 TPOIIEHTHOMY (KYIIOHHOMY) IOXOY,
JaCTHYHOMY/TIOJTHOMY TIOTAIIEHUI0 3MHTEHTOM OCHOBHOTO JI0JITa TIO JOJTOBBIM IICHHBIM Oymaram

npusHaercs paBHoit 0 (Housb) ¢ naTel opumuambHOro cooommeHust 0 6aHKPOTCTBA YMUTEHTA.

2.2.3. OI_ICHKa CHpaBCI[HHBOﬁ CTOUMOCTH HCGHTOpCKOﬁ 3a0JDKCHHOCTH 110 BBIIIIIATC AUBHUICHIOB II0
AKIUAM OIpCACIIACTCA HUCXOOsA M3 KOJUYCCTBA aKHHﬁ, YUYTCHHBIX Ha CUYCTC JCIIO0 YHpaBJ'ISI}OH_[eI\/II
KOMITAaHMHU Ha JaTy, Ha KOTOPYIO ONPCACIIAOTCA JIMa, UMCIOIIUE ITPAaBO HA MOJYUCHUC JUBUACHIOB U

0OBSIBIICHHOTO pasMepa TMBUACHAA, IPUXOAAMICTOCA Ha OAHY TaKYIO aKI[UIO.

I[e6I/ITOpCKa$I 3a10JDKCHHOCTD IO MPUYUTAOIMUMCS K IMOJTYYCHHUIO TUBHUICHAAM NTPU3HACTCA KaK aKTUB
- C JaThl (bPIKCaHI/II/I peecTpa aKOUOHECPOB AJIA BBIIIATEI AUBUACHIOB B COOTBETCTBHUHU C I/IHCbOpMaI_[I/IeI\/'I

HKO AO HP/I nnu odurnmansHBIX cCalTOB IMUTEHTA IIECHHBIX OyMar.

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

npusHaetcs paBHoi 0 (Houb):



v\ B Cllydac eciid JIEHEXHBIC CPEICTBA HE TOCTYIHIA HAa CYET, OTKPBITHIA YIpaBIsiomeit
KOMITaHUEH, yepe3 25 KaJleHAapHBIX JH - C JaThl, HA KOTOPYIO ONPEACISIOTCS JHUIIA, UMEIOIIIe

IIpaBO Ha IMOJYUCHUC AUBUACHIOB,

v B cj1yda€ BBCACHHUA B OTHOIICHHUHU SMUTCHTA IMPOLCAYPEI 6aHKp0TCTBa - C AaThbl Oq)I/II_II/IaJ'IBHOl"O

cooO0mIeHns1 0 GAHKPOTCTBE SMUTEHTA.

2.2.4. ChpaBeanuBasi CTOMMOCTh AEOMTOPCKOM 3aJ0DKEHHOCTH IO CHEIKaM, COBEpLIAeMbIX Ha
Bo3BpaTHOU ocHOBe (oOpatrHoe PEIIO) ¢ o0s3arensCcTBOM BO3BpaTa IIEHHBIX OyMar,

OIIPCACIIACTCA.

v IpY MCIIOJIHEHUH 00SI3aTEebCTB 110 MEPBOM YacTH caenku ooparHoro PEITO: B pasMepe cyMMbI

oriaThl 1o nepBoit yactu caenku ooparHoro PEIIO Ha naty cnivcanus JE€HEKHBIX CPEJICTB,;

v’ IIpH UCHIOJTHEHHH 00A3aTEBLCTB M0 BTOPOi YacTH caeiku ooparaoro PEITO: B pasmepe cyMMbI

OIJIaThI 110 BTOPOi yactu crenku ooparnoro PEIIO Ha naty 3auncieHus JeHEKHBIX CPEICTB.
2.2.5. CnpaBeuiMBasi CTOUMOCTh IpoUeil 1eOUTOPCKON 3a/J0JKEHHOCTH ONpeAesIeTCs:
B CYMMe€ OCTaTKa 3a10JKEHHOCTH Ha Aatry onpeaeneHus CHA:

v\ ecii JJOrOBOPOM MPEIYCMOTPEHO IOJIHOE MOTalleHHe 3aJ0JKEHHOCTH B TeyeHue | roma ¢

MOMCHTA €€ NPU3HAHUA 10 HACTYIUICHUSA CPOKa IMOTrallICHU I,

v\ s 1eOMTOPCKOM 3a/I0JUKEHHOCTH  YIIPaBJISAIOIICH KOMIIAHWM, BO3HHUKIIEH 110 MPOYUM

OCHOBAHUSIM;

B CyMMe€, OMPEEICHHON C MCIOIb30BaHMEM METOJa MPUBEIECHHON CTOMMOCTH OyIyIIMX JCHEKHBIX
MOTOKOB, MpuBeAeHHOro B [Ipunoxenun 2 Hactosumx [IpaBun, - B WMHBIX clay4asx C MOMEHTa
MPU3HAHHUS 10 HACTYIUICHUS CPOKA MOJHOTO MOralleHus 3a10JKEHHOCTH.

CrpaBennuBas CTOUMOCTh JI€OMTOPCKOM 3aJI0JDKEHHOCTH, BO3HUKIIEH B PE3yJIbTaTe€ COBEPIICHHS
VYnpasnsroiiei KoMIaHuen CAENIKHA CO CPEeICTBAMH IEHCHOHHBIX HAKOIUJIEHU, IO KOTOPOW HACTyIUJIa
HamOoJee paHHsIsl JaTa PacyeToB, C JaThl HACTYIUIEHUS CPOKA €€ MOTHOTO MOTallleHus, YCTAHOBIEHHOTO
YCIIOBUSIMU JIOTOBOPA, OMPEAENAECTCS B COOTBETCTBUU C OIPEACICHHOM ITYHKTOM 2.4 HaCTOSIIHMX
[TpaBun METOIOM KOPPEKTHUPOBKH CTIPABEIITNBON CTOUMOCTH TTPU BO3SHUKHOBEHUH COOBITHS, BEIYIIIETO

K 00€ECIIEHEHUIO.

CrpaBe/uinBasi CTOMMOCTb JI€OMTOPCKOM 3aqoibKeHHOCTH mpu3Haercss paBHod 0 (Homb) ¢ marer

O(i)I/II_II/IaJ'ILHOI“O COO6I_I_[CHI/I$I 0 6aHKpOTCTBC OMUTCHTA, KOHTpArcHTa 1o CACIIKE.

2.3. OueHKa IeHeKHBIX CPe/ICTB Ha PACUYeTHBIX, 0POKEPCKHUX cYeTaX H BO BKJIaJaX B KPeAUTHBIX

OpraHu3sanusax



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/IBaSI CTOUMOCTh ACHCKHBIX CpEACTB, HAXOAAIIHUXCA Y 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 JACHCKHBIX CpCACTB BO BKJIdAdX, B TCUYCHHUC MAKCHMAJIbHOI'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: BKIIaaAa «I10 BOCTpe6OBaHI/I${»;

v B CyMMe OCTarka JIEHEXHBIX CPEICTB BO BKJIAJE, YBEJIMYEHHONM HA CyMMY IIPOIIEHTOB,
paccunTaHHbBIX Ha Aary omnpeneneHuss CHA mo craBke, IpeayCMOTPEHHOH TOTOBOPOM IS
yAEpXKaHUsA JIEHEKHBIX CPEICTB BO BKJIAJE€ B TEYCHUE MAaKCUMalIbHOIO  CpOKa,
MIPEYCMOTPEHHOT'0 JIOTOBOPOM, €CJIM CPOK IoramieHus BKiIaga He Oojee 1 rona M craBka Io
JIOTOBOPY COOTBETCTBYET pbIHOYHOW. CTaBKa MO JI0TOBOPY COOTBETCTBYET PBIHOYHOM, €ciu

BBITIOJIHSIETCS YCIIOBUE, ycTaHOBIEeHHOE B [Ipunoxenun 2 k Hactosuum [IpaBunam;

v B CyMMC OHpCI[CJ'ICHHOﬁ C HCIIOJb30BaHHUCM MCETOJa HpHBCI[CHHOﬁ CTOMMOCTH 6YI[YH_[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 COOBITHUS, BEAYIIETO K 00ECIEHEHUIO IS ICHEKHOTO MOTOKA (BKJIaAa M MPOLIEHTOB 110

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

B cnydae BHeceHMs M3MEHEHHMS B YCIIOBHSI ONpPENEIEHUS CPOKa JOTOBOPA MAaKCHUMAJIbHBIM CPOK
ONpPENENAETCS B COOTBETCTBUU C U3MEHEHHBIM CPOKOM BKJIAJIa, ACHCTBYIOIIUM Ha J1aTy ONpPEACIICHUS

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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yXyauieHue (UHAHCOBOTO TOJOXKEHHUS 3aeMIUKa/Ie0NTOpa/KpeAUTHONW opraHu3anun/0aHka,
OTpa3MBIINECS B JOCTYIMHOH (MHAHCOBOM OTYETHOCTH (VI JIML, OOS3aHHBIX (HOPMHPOBATH

OTYETHOCTB);

MOSIBICHHE TPU3HAKOB OaHKpOTCTBa (B COOTBETCTBUM ¢ DenepanbHbBIM 3akoHOM <O
bankpoTcTBe”)  3aeMiuKa/neOMTOpa/KpeNUTHOW  opraHu3anuu/0aHka, Ha  OCHOBAaHUU

ounmansHo HHGOpMaLNY;

OIyOJIMKOBAaHUSI B COOTBETCTBHM C (peiepaIbHBIMM 3aKOHAMHU W WHBIMU HOPMATHBHBIMHU
mpaBoBbIMU akTamMu Poccuiickoit ®enepauuu uHGOpMAaLUM O MPOCPOUYKE HUCHOTHEHUS

SMHUTEHTOM 0053aTeNILCTBA 110 BBIIIATE J0xX044a,

CHIDKEHHUE PEUTHHTa 3aeMITUKa/1eOUTOpa/KPEeAUTHON OpraHu3anuy/0aHKa (Mmpy HaJuduH ) 1100

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 (DUHAHCOBBIX 3aTPYJHEHHI OLIEHMBaeTca C Yy4eToM Ko3(dduirenra
abcomrorHor yukBuaHOCTH (Ka). /laHHBIH KOA(QQUIIMEHT MOKa3bIBAaCT CTEMEHb TOTOBHOCTH
aHAJM3UPYEMOTro O0BbEKTa Ha OCHOBAHUHU €ro JOCTYMHOH (PMHAHCOBOW OTYETHOCTH OBICTPO
paccuntathcsi Mo jgonramM. HopManbHbI ypoBeHb 3HaueHHs aOCOJIIOTHOM JIMKBHJIHOCTH

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 o0s3aTeIbCTB.

[To koHTpareHTam, UMEIOIIUM KPEAUTHBIN PEUTUHT, OIIEHKA MPOUCXOIUT MO (HAaKTy CHUKCHUS
pEeNTHHra; 110 KOHTPAareHTaM, He UMEIOIIUM KPEIUTHOIO PEHUTHHIA, OLIEHKA IPOUCXOAUT IpU

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

[Tpu HanuuyuM yka3zaHHOW BhIIIE WH(OPMAIMM O MPEAINOJIATAeMBIX KPEIUTHBIX PHUCKAX, JUIS

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 IlpaBuiax, Ha Bech MM OOJbIIHIA
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 IIPpOUCXOOUT.

B cimyuae BO3HUKHOBEHHS (DAKTHUECKOW MPOCPOUYKH HCIIONHEHHS O005S3aTeNbcTBA CyMMa
JCHE)KHOTO TOTOKA, OIPEJENICHHAs B COOTBETCTBUHU C YCIOBUSMHU JOrOBOPA, JaTa KOTOPOTO

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

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 CIIpaBCAJInBasd CTOUMOCTL HNPOLCHTOB IO IMPOCPOUCHHOMY 33171My MMPU3HACTCA

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 HUJIK OCHOBHOMY HOJITY.
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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 HEBO3MOJKHEI YKAa3aHHBIC B HACTOAIIUX
HpaBI/IJ'IaX CIIOCOOBI OLCHKH, OLCHHBAKTCA Ha OCHOBAaHHMHM JaHHBIX OTYE€Ta OLCHIIIMKA,
COOTBCTCTBYIOLLICTO Tpe6OBaHI/ISIM, YCTaAHOBJICHHBIM HOPMATHBHBIM aKTOM banka Poccun o TOpAIKE

pacuera CHA.

Jli1st pacyeTa CTOUMOCTH aKTHBA MCIOJIb3YeTCS OTUYET OLEHIIMKA C JATOW OlEHKH, Hanbosiee OJIM3KON K

JaTe pacueTa akTHBA.
2.6. ChnpaBeajMBasi CTOMMOCTb 00513aTeJIbCTB (KpPeIuTOPCKAas 32/10/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

VYrpapnsitomas KOMIAHUS JTOJDKHA MPeaocTaBisTh Crenuanu3upoBaHHOMY JEMO3UTAPUIO 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.).

I'naBa 3. KPUTEPUU NPU3HAHUS (IIPEKPAIIIEHUSI NIPU3HAHUSI) AKTUBOB U
OBA3ATEJBCTB

AxTuBbl (00s13aTeNbCTBA) MPUHUMAIOTCS K pacuery CHA B cilydae UX NMpHU3HAHUSA B COOTBETCTBUU C
MC®O, BBeicHHBIMU B AclicTBHE Ha TeppuTtopun Poccuiickoit denepanun.
Kpurepun npuzHanus u npekpaiieHus Ipu3HaHus akTHUBOB U 0053aTeIbCTB IpHUBEAEHbI B [IpuioxeHnn

3 Hacrosmux [IpaBwuit.

I'i1asa 4. TOPSAJOK YPETYJIUPOBAHUS PASHOTJIACUM

Ceepka pacueta CYA mnpencraBieHHOTO Ymnpapisgwoonend kommnanued Crenuain3upoBaHHOMY
JIETIO3UTAPHUIO, OCYIECTBISETCS HE MO37Hee pabodero THS, CIEAYIONIEro 3a JHEM MPEeIOCTaBICHUS
pacuera.

B cnydae BwiaBneHums pacxoxnaenuii B pacuere CUA, npousBeaeHHbIM Crenuain3upoBaHHBIM

JICTIO3UTapUueEM U Y IPABJISIONICH KOMITAHUEN, OCYIIECTBIIAETCS:

v/ ompeneseHre BHIA aKTHBOB (0053aTENIbCTB), MO KOTOPHIM BBISBICHO PACXOXIECHHE U pa3Mep

pacxoxIeHus;

v’ BBISBJIEHME NIPUYMH PACXOXKIEHUN U X YCTPAHEHHE;
13



v nepecuer CHA Yupasasromieit komnanuei u/uin Crenuain3supoBaHHbIM JEM03UTAPHEM;

v mposereHue TOBTOpHON cBepku pacuera CYA, npoumsseneHHbiM CrenUaTN3HPOBAHHBIM
JICTIO3UTApUEM U Y IPABJISAIONICH KOMITAaHUEH.

JU1st BBIACHEHMsI IPUUUH PACX0XKICHUN U uX ycrpaHeHus: Crenuanu3upoBaHHbIN 1eno3uTapuil BIipaBe

noTpeOoBaTh OT YIIPaBIAIOUICH KOMITAHUH MTPEIOCTABUTh JJOKYMEHTHI (MJIM UX KOITUH) U/UIIN CBEJCHUS

(uH(opMaIMIo), MOATBEPKIAIOIINE PAaBUIBHOCTD pacyera CHA.

B ciydasx u3mMeHeHus JaHHBIX, HA OCHOBAHUHU KOTOPBIX ObLTA paCCYMTaHA CTOMMOCTD YHCTHIX AKTHBOB,
CTOMMOCTh YHMCTBIX AKTHUBOB IMOJJIEKHUT Iepecuery. llepepacyeT CTOMMOCTH YHUCTBIX aKTUBOB HE
SIBJIAETCS 00s513aTENbHBIM B Cllydae, KOrjia OTKJIIOHEHHE MCIOJIb30BaHHON B pacyeTe CTOMMOCTH aKTHBa
(oOsi3aTenbcTBa) coctaBisier MeHee 0,1 mpolleHTa KOPPEKTHOM CTOMMOCTH YHCTBIX aKTHBOB U
OTKJIOHEHHE CTOMMOCTH YUCTHIX aKTMBOB Ha 3TOT MOMEHT pacueTra coctasisier menee 0,1 mpoiieHTa
KOPPEKTHON CTOMMOCTH YUCTBIX aKTUBOB.

[Ipy  HEBO3MOXKHOCTM  yCTpaHeHUs  pacxoxiaeHud B pacuere CYA, mnpou3BeIECHHBIM
Crnenuaju3upoBaHHBIM  JCTIO3UTApUEM U YTMpaBidwomiel Kommanuewr, Crenuain3upoBaHHBIM
JIETIO3UTapUEM OJTHOBPEMEHHO ¢ mpeaocTaBienneM B [lencnonnsiii honx Poccuiickoit denepanuu B
YCTaHOBJICHHOM mopsiake pacuera CUA mpenocTaBisieTcss OTUET O BBIABICHHBIX pacxoxaeHusx. [Ipu
3TOM Ympasidwomnias komnanud u Crnenuanu3upoBaHHBIM EMO3UTapUi MPEANPUHUMAIOT ACHCTBUS,

AOCTYIIHBIC B CJIOKUBIIHUXCA YCIIOBUAX, HAIIPABJICHHBIC HA YCTPAHCHUC OTKJIOHEHWH B z[anLHeﬁmeM.
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[Ipunoxenue 1

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

CPEIICTB MEHCHOHHBIX HakoIuieHui [lencnonnoro gonna Poccuiickoit denepamun

MeToauka onpeaejacHus CHpaBe)IJIHBOﬁ CTOMMOCTH ICHHbIX 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 copoca (Bid) Ha MOMEHT OKOHYAHUS
TOPTOBOM CECCUU POCCUHCKOM OUPKH Ha ATy
pacyera CTOMMOCTH aKTUBOB TP YCIIOBHH
MIOJITBEPKICHUS €¢ KOppeKTHOCTH. [leHa
crpoca, onpeesieHHast Ha IaTy pacdyera
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 pacyeTa CTOUMOCTH 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

Cpenner3BenieHHas nena < [lena Bid <Ilena
Ask (Offer) npumensiercs Llena Bid,

a B Cllydae eciu:

[lena Bid <Ilena Ask (Offer) <
CpenneB3BenieHHas 1eHa, MpuMensercs Llena
Mid price = (Llena Bid + Llena Ask (Offer))
I2.

Ecnu Ha nary pacuera TeKyiiei ppIHOYHOU
LIEHBI OTCYTCTBYET LieHa Bid i niena Ask
(Offer), cpaBHeHHE TPOUZBOUTCS C
nMmeroteiics neHoi (Bid unmu Offer). B Takom
Cilydae JI0JKHO BBIIIOJHATHCS COOTHOIIECHUE:
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Ilena Bid < Cpenner3BemieHHas 1ieHa (Ipu
orcyrctBuH 1eHbl Ask (Offer))

WA COOTHOILICHHE:

Cpenne3BenieHHas nena < [lena Ask (Offer)
(mpu oTcyTcTBUM 11eHBI Bid).

Ecnu oHO U3 yKa3aHHBIX OJIHOCTOPOHHUX
COOTHOIICHUH BBITIOJIHSIIOTCS C MMEIOLICHCS
Bid unmu Offer, To 6epercst CpenHeB3BeieHHas
IIEHa, TO €CTh CUUTAETCS, UTO YKa3aHHOE
COOTHOLICHHUE BhINoHsercs. C) Llena
3aKpBITUSI HA MOMEHT OKOHUYAHHSI TOPTOBOM
CECCHUU POCCUHCKOM OMpKM Ha JIaTy pacyera
PBIHOYHOW CTOMMOCTH aKTUBOB IIPH YCIOBHU
MIOJITBEPKICHUS €€ KOppeKTHOCTH. [leHa
3aKpBITUS IPU3HACTCSI KOPPEKTHOM, €CITn
PacKpBITHI JaHHBIE 00 00BbEMe TOProB 3a JCHb
1 00beM TOProB He paBeH HyI0. C MPOBEpPKOi
uenbl 3akpbiTust (CLOSE)<>0.
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Yposens 2

Jis akuuii pOCCMMCKUX IMUTEHTOB B
nopsijake yobIBaHusi IPUOPUTETA:

1. llena, paccuutanHas aBTOMaTU3UPOBAHHOM
CHUCTEMOM OLICHKH CITPaBEUIMBBIX LIEH
(uHAHCOBBIX HHCTPYMEHTOB «L{eHOBOII IeHTp
HP{» mo metoauke HPI;
https://nsddata.ru/ru/products/52. Kotuposka ¢
MOMPaBKOW HA OCHOBE HAOIIOAAEMbIX TAHHBIX
(6enumapk). Pacder mpuMeHsieTcs A1 aKIH,
10 KOTOPBIM KOTUPOBOK HET He Ooiee 10
TOPrOBBIX THEH:

P1=P0 * (1+ Rp), roe

PO - mocnenusis onpeeieHHas
CHpaBeIUBasi CTOMMOCTD aKIIUH;

Rp - oxxmmaemast 1OXOAHOCTH B % MO aKIIMH,
KOTOPAst ONPEEIIAETCS UCXOIS U3 CTaHIapTHOMN
mozaenmu CAPM, mocTpoeHHOH C MOMOIIbIO

JIMHEHHOMN perpeccuu:
Rp = Rf + p*Rm - Rf), rne
Rf - OespuckoBas cTaBKa JOXOJHOCTH,
OnpeJieJieHHass B COOTBETCTBUU CO 3HAUYCHUEM
KpUBOH OecKyImOHHOU INOXOOHOCTHU

TOCYJapCTBEHHBIX EHHBIX Oymar Ha

UMHTEpBaje B OAUH TOX. bespuckoBas craBka

JIOXOJTHOCTHU ofpesensieTcs Ha aaty pacuera CUA.

bespuckoBasi cTaBka JOXOJHOCTH MPUBOIUTCS K

KOJINYECTBY KAJICHAAPHBIX THEH MEXKIY laTaMu e

pacuera 110 dopmyJie:

R = (Rs/365) X (T; — Ty)

rae:

rae (Ty —Ty) - KOJIMYECTBO KaJCHIAPHBIX THEH

Menchy yKa3aHHBIMI/I JaaTaMu.

T; —nara ornpeeneHus CpaBeJInBON CTOMMOCTH;
Ty — mpeabLayIIas AaTa onpeaeIeHus
crpaBeuIMBoii croumocT.Rm -
dakTUyeckas J0X0THOCTh B % 10
OeHumapky paBHas (i1 -lo) / io, T1Ie
I1 - 3HaYEHHE PHIHOYHOTO WHANKATOpA Ha
nary onpenenenust CHA,

lo - 3HAYCHHE PHIHOYHOTO WHIAMKATOPA
Ha JIaTy, IPEIICCTBYIONIYIO J1aTe
onpenenenus CHA;
B - koapdumment "Gera", paccunTaHHBIN 1O
M3MEHEHUSIM LIeH (3HaUYEHUN) PHIHOYHOTO
WHAWKATOPA ¥ U3MCHEHUSM I[€HBI LIEHHOM
Ooymaru. Jlnsa pacuera ko3¢ dunmenTa
HCIIOJIb3YIOTCS] 3HAYCHHUSI, OTIPE/ICIICHHbIEC HE
Oonee yem 3a 45 pabounx nuer. Koadpumuent

OTCYTCTBYET
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https://nsddata.ru/ru/products/5

"Oera" paccuMTHIBACTCS Ha ATy,
MPEAMIECTBYIOIIYIO AATE OMPEICIICHUS
crpaBe1yinBOM ctoumocTH. [Ipu 3ToM nata pacuera
Bbera xoapurnmenTa momKHa ABIATHCS TOPTOBBIM
THEM.
Hanee nmpoucxoaut nepexo Ha YpoBeHb 3.
B xauecTBe pbIHOYHBIX UHIUKATOPOB
MOT'YT HCIIOJIb30BaThCA:
- UHJIEKCBI aKI[U} IHPOKOTO PhIHKA
(ocHOBHBIE MHIEKCHI), Takue Kak MHaekc
Mocbupxu, PTC, MSCI, S&P500, DJIA u
ApYrue;
- KaluTaJIN3alMOHHbIE UHAEKCHI aKIUK
(BBICOKOM, cpeiHEN 1 HU3KOI
KamuTaJIM3aIun );
- OTpacCJIEBbIE HHICKCHI.
[Tpu BEIOOpE MHJIEKCA TPEUMYIIIECTBO
OT/AETCS UHJIEKCY, PACCUUTHIBAEMOMY
OpraHu3aToOpOM TOPIOB, HA KOTOPOM
oOpaiaercs 1ieHHast Oymara.
[IpuopuTeTHBIMU SBIIAIOTCS UHACKCHI
OCHOBHOT'O PBIHKA.
B cnydae, ecnu BantoTa nHIEKCa
OTJIMYAETCS OT BATKOTHI OLIEHUBAEMO
[IEHHOM OyMaru, pacueT IPOU3BOJAUTCS C
YYETOM KYPCOBOU pa3HULBI 11O KypCy,
OIIPEAEISIEMOMY B COOTBETCTBUH C
Hacrosimumu [IpaBunamu..
J1st o0sMranuii pocCHiCKUX JMUTECHTOB
B NOpsiiKe YObIBAHUS] MPHOPHUTETA:
1. Ilena, paccuntanHas
ABTOMAaTU3UPOBAHHON CHUCTEMOM OLIEHKH
CITpaBEUIMBHIX 11eH (PMHAHCOBBIX
uHCcTpyMeHTOB «LleHoBoi nentp HP/[» no
metoauke HP/I:
https://nsddata.ru/ru/products/5.
2. llena PV, paccuutanHas o MoJieiau
JTUCKOHTHPOBAHUSI CTOUMOCTHU OYIyITHX
neHexxHbIX MoTokoB (Mogens DCF)
cornacHo [IpunoxeHus 2 K HACTOSIIUM
[TpaBunam.
Ecnu Ha naty olleHKM Ha OCHOBHOM pPBIHKE
ecTh HH(pOpPMAIHS O TICHE TPETIOKEHUS U
MOJy4YCHHAs B pe3yJIbTaTe pacyera
crouMmocTth PV > Offer, To B kauecTBe
CIIPaBEJIMBOM CTOMMOCTH IPUHUMAETCS
nena Offer. Ecm Ha maty onieHku Ha
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OCHOBHOM PBIHKE €CTh WH(OpMAIIUS O
[IEHE CIPOCca U TIOyuYeHHAas B pe3yiibTare
pacuera croumocts PV <Bid, To B
Ka4yeCTBE CIPABEIIMBOM CTOUMOCTH
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 OCHOBaHUU
oTyeTa
OIICHIIIUKA,
COCTaBJICHHOTO
HE mno3aHee 6
MeECSIIEB bi (o)
JaThl pacyeTa
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 €
MOJIEJISIM OLIEHKH CTOMMOCTH IIEHHBIX OyMar,
JUISL KOTOPBIX ONpe/IeNIeH 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[CHHOﬁ CTOUMOCTHU 6yIIy1I_[I/IX JACHCKHBIX
IIOTOKOB, BO3HHUKACT U3 Ha6JII0l[aeMBIX CTaBOK JOXOJHOCTH IIO COIIOCTaBUMBIM aKTHBaM,
O6paH_IaIOH_II/IMC${ Ha PBIHKE. COOTBGTCTBeHHO, MpEeaAyCMOTPECHHEBIC ,I[OFOBOpOM/BBIHYCKOM, IIOTOKH
ACHCKHBIX CPCACTB JUCKOHTUPYIOTCS I10 Ha6J'IIO,Z[aCM01>i 50848 pacquHoﬁ prHO‘IHOﬁ CTaBK€ JIsI TaKHX

YCJIOBHBIX TIOTOKOB JIEHEXKHBIX CPEICTB (TO €CTh PHIHOYHOU CTABKE JOXOJIHOCTH).
CraBka TMCKOHTHUPOBAHUS OIPEAEIAETCS 10 COCTOSHUIO Ha aty pacuera CHA

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

3aJI0JKEHHOCTH paBHA:
v’ cTaBKe, IPEyCMOTPEHHOM JOrOBOPOM B TE€UEHHE MaKCHMAIILHOTO CPOKa, ECIIH:

Craska perHouHas *0.9 <CraBka no noroBopy < CrtaBka peiHOUHas* 1,1
v’ pacueTHOH prIHOUHOM cTaBke*0,9 eciu:

CraBka peiHouHas *(0.9 <CrtaBka 110 10r0BOpY;
v pacyeTHOU peIHOYHOM cTaBke*1,1, ecou:

CraBka 1o joroBopy <CrtaBka perHOYHas * 1,1
2. PoIHOYHAas cTaBKA ompe/esasieTcs B OTHOIIEHUH KaKI0T0 BH/Ia aKTHBA (00s13aTeIbCTBA) B

COOTBETCTBHHU CO CJ'Ie)IlelIIeﬁ TA0IMIEeH:

Buo akmuea/ Puinounas cmaeka Hcmounuku unghopmayuu
ooa3amenvcmea

Bxnanx (neno3ut) | CpenneB3BemienHas mnpouieHTHas | Odunmanbaeiii  caiit banka  Poccum
cTaBkM 1o  mpuBIeueHHBIM | http://www.cbr.ru/statistics/?Prtld=int_rat,
KPEIUTHBIMU opranmzanmsivu | CBefieHHsI TI0  BKJIaJaM  (JEMO3UTaM)
BKJIagaM (memo3urtam) | (PU3MYECKUX JUIl W  HEPUHAHCOBBIX
He(UMHAHCOBBIX OpraHM3allMii B | opraHu3anuii B 1enoM no Poccuiickoit
pyOIsiX ¥ MHOCTpaHHOU BamtoTe B | Dexeparuu B pyonsx, gomwtapax CIIA u
EJIOM o Poccuiickoii | eBpo.

®denepannm, packpsiBaemas Ha
opunmansHoM  caiite  banka
Poccun o pazsepHyTO# MIKae.

Jlebutopckas Cpennes3BenieHHas npoueHtHas | Odwunmanenapiii  caiit  banka  Poccum
3a[J0JDKCHHOCTh | cTaBKa 1O KpeauTaMm B pyOssx u | http://www.cbr.ru/statistics/?Prtld=int_rat,
WHOCTPAHHOMN Bamore, | CBemeHuss 1O KpeauTaM B PyOIsx,
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MIPEAOCTABICHHBIM nomnapax CIIA u eBpo B LEIOM IO
He(UHAHCOBBIM  opraHu3aunusM | Poccuiickoii @enepanui.

(11 AOJKHUKOB, SBIISIOLIUXCS
IOpUJIMYECKUMH  JIMLIAMH)  WJIU
(buznyecKum JUIaM (s
JOJKHUKOB, SBIISIOLUXCSI
(DU3UYECKUMHU JTUIIAMHU), B IIEJIOM
no Poccuiickoit  ®enepanuu,
packpbiBaeMasi Ha O()UIIHATIEHOM
cautre  banmka Poccum 1o
pa3BEpHYTOM LIKAJIE.

3. KoppekTupoBka cpeaHeB3BellIeHHBIX CTABOK MPU U3MEHEHHH PHIHOYHBIX YCIOBHH.
B xauecTBe prIHOYHOI CTaBKH JJI ICTIO3UTOB MPUMEHSIETCSI CPEIHEB3BEIICHHAS ITPOLICHTHAS CTaBKa B
pyOJIsIX ¥ MHOCTPAaHHOM BajiOTEe, HA CPOK, COMOCTABHMBINA CO CPOKOM, YCTaHOBJICHHBIN TOTOBOPOM,
packpbiBaeMass Ha oduimaibHoM caiite banka Poccum (mamee — cpeqHeB3BelIEHHAs CTaBKa),

ONpeJIEIICHHAs: B COOTBETCTBUU C PA3BEPHYTOM LIKAJIOM.

Ecmn mocnennsisi packpeitas Ha oduimanbHoMm caiite banka Poccuu cpemHeB3BellieHHass CTaBKa
paccuuTaHa paHee, YeM 3a MecCAll 0 JaThl €e MPUMEHEHHUs, TO IS OIpeleleHHUs] HEOOXOAUMOCTH

KOPPECKTHUPOBKU pLIHO‘lHOI‘/’I CTaBKH ITPUMCHSCTCA CJ'ICI[)’IOIJ_II/Iﬁ OAXO:

v\ kmoueBas craBka banka Poccum, IelicTBOBaBIIas B MeCAlE, 3a KOTOPBLIA ONpeaesieHa
CpEIHEB3BEIIICHHAs CTaBKa, CPABHUBAETCS ¢ KIIFOUEBOM cTaBkoi banka Poccuu, neiictByroniei B

MECALEC ONMPECACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH aKTUBA,

4 €CIIM KJIIo4YeBas craBka banka Poccuu He H3MEHMIACh A0 MOMCHTA OIIPCACIICHUA CHpaBeHHHBOﬁ
CTOMMOCTH AaKTHBa, B Kadc€CTBC pI;IHO‘IHOﬁ CTaBKU TIPUMCHACTCA TIIOCICOHAA PacCKpbITas

CPCAHCB3BCIICHHAA CTaBKa,

v’ ecim KitodeBas craBka banka Poccuu M3MEHMIIACH, IS ONIPEIENIEH s CIIPABEITMBOM CTOUMOCTH
AKTHUBA B Kay€CTBE PHIHOYHOM CTaBKH MPUMEHSETCS MOCIEAHSS PACKPBITAsl CPEAHEB3BEIICHHAS
CTaBKa, M3MEHEHHas MPONOPIHUOHAIBHO HM3MEHEHWIO KIH4YeBOM craBku banka Poccum ot
Mecsla, 3a KOTOPbIM pacCUMTaHa CpPEIHEB3BEIICHHAs CTaBKa JI0 JaThl ONPEACIICHUS

CHp&BCI{J’IHBOﬁ CTOMMOCTH aKTHUBa:

rou.cp.pbu—l. = GC.prH. + (Kcu.o. - chp.)v
rae:
Tep.puin. — CPEAHEB3BEIIEHHAs POLIEHTHAA CTaBKa, MyOmMKkyemas Ha ouuunansHoM caiite Ib PO, 3a

MECAII, HanOojee OIU3KHI K AaTe OLCHKHU CO CPOKOM IIPUBJICUCHUSA, IMOMNAJAaOIIMM B TOT KC
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HWHTEPBAJ, YTO M CPOK, OCTABUIMMCA HA OTYETHYIO JAaTy JO IOrami€Hus OLEHUBAEMOI0 aKTHUBA
(o0s13aTenbCTBA);
KC,,. — kmoueBas craBka [Ib P®, ycranosienHas Ha JaTy OLIEHKY,

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

cp.
Fep.poin.-
Cpennsis 3a kajgeHAapHBIN MecsI KitodeBas ctaBka LIb PD paccuuteiBaercs nmo popmyie:

i KC+T;

KCqp. = =——,

rae:

e T — KOJIMYECTBO JAHEH B KaJICHIAPHOM MECSAIIE, 32 KOTOPBIM pacCUNTHIBAETCS MTPOIICHTHAS CTABKA;

e KC; — ximoueBas craBka L[b P®, neiicTBoBaBIIas B i-oM EPHO/IC KAJICHIAPHOTO MECSIIa,

e T, — KOJIMYECTBO JHEH KaJCHAAPHOTO MECsIa, B TCUYCHHE KOTOPBIX JICMCTBOBAIA MPOIICHTHAS CTaBKa
KC;.

v' Omnpenejenne pacyeTHON PHIHOYHOM CTABKH /151 I0JITOBBIX HEHHBIX OymMar

B kauyecTBe pHIHOYHOM CTaBKM AJIS JOJITOBBIX LIEHHBIX Oymar NpPUMEHSETCS CTaBKa, olpeelsemMas
HCXO0/1s U3 CJIOKEHMS 3HaUeHUs! OECKYITOHHOM KpUBOW J0XOAHOCTHU rocyiapcTBeHHbIX o0auranuii OP3
CPOYHOCTH, COOTBETCTBYIOLIEH CpPOYHOCTH OLEHUBAEMbIX OONMranui, a Takke MEIUaHHOIO
KPEIUTHOIO CIpPENa, COOTBETCTBYIOIIETO PEUTHHIOBOM TIpymIe, K KOTOPOM OTHOCUTCS BBIILYCK

OLIEHUBAEMBIX OOJIUTaIHiA:

HomMuHanwHas 6e3pI/ICKOBa$I CTaBKa - CTaBKa, oIlpcacideMasd KaK 3HAYCHHUC KpHBOﬁ 6eCKYHOHHOI>’I
JOXOJHOCTH B TOYKCEC, COOTBGTCTBYIOHleﬁ CPCAHECB3BCUHICHHOMY CpPOKY 0 HOTalCHUsA IMPOBEPACMOIO

MHCTPYMEHTA:

Y (t)=10000| exp Gl ~1],
10000 _
raec:

Y(t)— 3HA4YCHUC KpHBOﬁ 6eCKYHOHHOﬁ AOXOOHOCTH, B IIPOLICHTHBIX ITYHKTAX;

ba3ucHBIN TYHKT — eIMHHUIIa U3MEPEHUs TOXOJHOCTH, paBHas 0AHOI cotoil mponenta (1 6.m. = 0,01%).

i-a)

T t t) < ;
G(t)=ﬂo+(ﬂ1+ﬂ2)? 1_eXp(_;j -5, exp(_;j+;giexp - b2

: , TIIE

G(t) - B 0a3MCHBIX MTyHKTAX;
t — cpenHeB3BENICHHBIN CPOK JI0 MOTranIeHus/0(epThl.

n

Cp.B3B.CpOK = Z(CFi X (t; — 1)/365)
i=1
— i-1 1 —

DUKCUPOBAHHBIE TIAPAMETPHI PABHBL a, =0 . = 0'6, 3., =3 +akK , 1= 2""’8,
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bl:a2 bi+1=bik, i:l""’8,l“,ﬂe k:l.6.

JlnHaMu4eckue mapamerpsl — KodpPHUIreHTH Bor B Por 70 Gy = 9s.

Hcrounnk nHpopmanun — odpunmanbubiii caint [TAO «MockoBckast OGupxay http://moex.com/a3643,

«ApxuB napameTpoB G-kpuBoil Ha 3akpbiTHe TOpros (EOD)».

[Tpu mporpaMMHOM pacueTe 3Ha4eHHUs1 KPUBOM OECKYITOHHOM T0XOIHOCTH Y(t):

v’ 3HaueHue CPCAHCB3BCUHICHHOTO CPOKa BBIPAXKACTCA B roJax, OKPYIIIACTCA OO 4 3HAKOB IIOCIIC

3aIsTOM;
v G(t) :
IMPOMCIKYTOYHBIC OKPYTJICHUA 3HAYCHUA HC IIPOU3BOJATCA,

v' 3HaueHue Y(t) OKpYIUIICTCA 110 IpaBUJIaM MATEMAaTUYCCKOTO OKPYTJICHHUA B IPOLCHTAX C 2
3HaKaMM I10CJIC 3aIISITOMH.
Z[J'ISI ueneﬁ pacu€Ta KpCAUTHOIO CIpcaa i O6J'II/IraI_[PII/I OCYIICCTBIIACTCA  CICAYIOLIAA

IIOCJIEI0BATENLHOCTD JEUCTBUM:

v\ B 3aBUCHMOCTH OT HAJWYUsl WA OTCYTCTBHS KPEJAUTHOIO PEUTHHra y BBITYCKa OOJIMraI[iu
(KpeIMTHBIM pEUTHHT B BAIIOTE BBIITYCKA), SMUTEHTA WM MOPYUYUTENS MO BBITYCKY OOJIMraluy,

O6J'II/IFaI_II/I$I MOKET OBITh OTHECEHA K OJIHOM U3 TPEX UMCIOIIUXCA peﬁTHHFOBLIX TpYyIIIL;

v/ 3Ha4YeHHs MEAUAHHOTO KPEJAUTHOTO CIpe/a sl YKa3aHHON OOJIUTAlnK TIPUHUMAETCSI PABHBIMU
3HAQYEHMSM CIIPEIOB VISl ONIPEACIICHHOW PEUTUHIOBOM I'PYIIIIBI.
KpeautHslii cipen 11 peHTHHTOBBIX TPYIIN PACCUUTHIBACTCSI HA OCHOBAaHUU JAHHBIX OOJIMTallMOHHBIX
uHAEKCOB, mpenoctasisieMbix [TAO «MockoBckass Oupka». [Ipu oleHKe crpena HCHOIb3YeTCs
MEIMaHHOE 3HaueHUE KPEeOUTHOro crpena 3a nociaegaue 20 toproseix qHel. [lopsnok onpenenenus

CIIPaBCAJIMBOTO KPCAUTHOTO CIIpCaa JIJId pCﬁTHHFOBBIX TpyIIl NpeacTaBJICH HUKEC.

OmnpenesieHue pedTHHIOBOM IPyNINbl, K KOTOPOH NPUHAMJIEKHUT 00U AL

OnpeneneHne NPUHAIICKHOCTH K TOW WM MHOW PEUTHMHIOBOW I'pyNIE€ NPOUCXOJUT Ha OCHOBAHMM
HIDKETIPUBEICHHON TaOIMIIbI COMOCTABICHUSI PEHTUHIOBBIX LKAl BEAYIIMX PEUTHHIOBBIX areHTCTB,
npuBeaeHHbIX B Tabnure 1.

[Ipn Hanmuuuum y BbIIycKa OOJUTAallMM, €€ SMHUTEHTAa WM TMOPYYHUTENS IO BBINTYCKY HECKOJIBKHX

PEUTHHIOB, BBIOMpaeTCs HaMOOJBIINN U3 aKTYaJIbHBIX KPEUTHBIX PEHTHHIOB.
Bcero Boiaensiercss 3 peMTUHIOBBIE TPYIIIBL:

v' Peiitunrosas rpymma | — obnuranuu (3MUTEHT, OPYYUTENh BBITYCKa) ¢ peiiTuHroM ot BB- 10

BBB+ (o mikane S&P);
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v' Peittunrosas rpymima I — o6muranuu (SMUTEHT, TIOPYYUTEIH BBITYCKA) ¢ peHTHHTOM OT B- 10 B+

(o mkane S&P);

v Peiiturrosas rpymma Il — oOauranpu (3MHTEHT, NOPYYUTENb BBHINYyCKa) 0e3 pelTHHra

MCKAYHAPOAHBIX U HAIITMOHAJIBHBIX pefITI/IHFOBBIX arCHTCTB.

Taoauna 1
ComnocraBiieHHEe MIKAJ PEHTHHIOBBIX areHTCTB
Moody's S&P Fitch .
AKPA Okcnept PA | M M M G
€XTyHApPOIH XK ITyHApOIH €XTYHAPO/T rpynma
asi [IKajga as IIKaa Has IIKaia
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), .
AA(RU), AA- LSl Bal BB+ BB+ Pefitnnrosas
(RU) ruAA, ruAA- rpynna I
A+(RU),
A(RU), A-(RU) ruA+, ruA Ba2 BB BB
BBB+(RU) R Ba3 BB- BB-
ruBBB+
BBB(RU), ruBBB,
BBB-(RU) rUBBB- Bl Bt Bt
B2 B B PetiTunronsas
BB+(RU), rpymnmna II
BB(RU), BB- ruBB+, ruBB B3 B- B-
(RU)
Bomnee Hu3knii peRTUHT/PEUTUHT OTCYTCTBYET HELT RIS
oJiee HA3 pe pe OTCYTCTBYE I
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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 pacCUMThIBAETCS

I10 U'TOraM KaXJ10ro TOproBoro AH:.

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

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

v' Hupgekc KoprnopaTuBHbIX oOmwuranumii (1-3 roma, BB- < peiitunr < BBB-) (Tuxkep:
RUCBITRBB3Y)

Onwucanue uHaekca - 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)

Omnwucanue uuaekca - http://moex.com/a2195
Apxus 3HaueHuii - http://moex.com/ru/index’RUCBITRB3Y /archive/

v' Wunekc rocyaapcerBenHbix oomurarwmii (1-3 roxa) (Tukep: RUGBITR3Y)

Omnucanue unaekca - http://moex.com/a2247

ApxuB 3nauenuii - http://moex.com/ru/index/RUGBITR3Y /archive/

Pacuer xpeauTHOTO Cipena sl peUTUHTOBBIX TPYIIT OCYIIECTBIISETCS M0 CICAYIOIUM (HOopMyIaM:
Peiitunrosas rpynmna I

KpenuTHslil cipen Ui KOpIopaTUBHBIX obnuraiuii ¢ peiituarom ot BBB- no BBB+ paccuntsiBaercs

o gopmyre:

Shbb = (YRUCBITRBBB3Y - YRUGBITR3Y), Tz1e
S — 3HaveHue cripe/ia B MPOIEHTHBIX MMyHKTAX;
Y — cpe/HEB3BEIICHHAS JOXOIHOCTh HHICKCA.

Kpeautnslii cipen At KOpHopaTUBHBIX oOnuranuii ¢ pedtuarom ot BB- no BB+ paccuutsiBaetcs no
bopmyre:

Sbb = (YRUCBITRBB3Y - YRUGBITR3Y)

KpenuTHslit cripen a1t Bceil peTUHTOBOM rpymiibl I, T.e. KOPHOPAaTUBHBIX OOJUTALUI C PEUTUHTOM OT

BB- 1o BBB+ onpenensiercs no ¢popmysie:
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Spr1 = (Sbbb + Shb)/2

MenuanHoe 3Ha4YeHHE cripeaa g perTuHroBoi rpynmsl I ( SPIT ) paccunThiBaeTcs 3a mocieanue 20
TOpProBuIX AHEH. KpenuTHbIN cripes onpeaenseTcs 3a yKa3aHHBINA MEePUOJl U PACCUUTHIBACTCS MeAHaHA

U3 MOJYYCHHOI'O pdaa JaHHBIX.

Peiitunrosas rpynna II

KpenutHblil cripes 1uisi KOPIOPATUBHBIX OOJIMTAIMNA ¢ peHTHHTOM OT B- mo B+ paccuumThiBaeTcs mo

dhopmyie:
Sprii = (YRUCBITRB3Y - YRUGBITR3Y)

~ (v m
MenauanHoe 3HaueHHe crpena A pedTuHroBoi rpymnmsl I (SPTII ) paccunTsiBaeTcs 3a nocieanue 20
TOProBbIX AHEN. KpeauTHBI cripes onpenenseTcs 3a yKa3aHHbIM IepUol BPEMEHU U paCCYUTHIBACTCS

MCJIMaHa U3 MOJYUYCHHOTO PsAdad JaHHBIX.

Peiitunrosas rpynmna III

B orcyrcTtBHe KpeIUTHOrOo pEeWTHMHIA Yy SMUTEHTa M AMHUCCHM, Ha OCHOBaHHM NPOPECCHOHATBHOIO

CYXICHHSI, KPSIUTHBIN cripes] onpenensiercs kak 1,5 * SPII.

MeuaHHOE 3HAYEHHE CHpea A1s pedTurrosoit rpymmst 111 (S PrIIT) paccunThiBaeTcs 3a mocneauue 20

TOPTOBBIX JTHEW.

IIpu pacuere 3HaYCHMS] MEJMAHHOTO KPEIUTHOTO CIIpela JJs PEUTHHIOBBIX TPYII MPOMEXYTOUHBIE
OKpyTJIeHusi 3HaueHui Sbbb, Sbb, SPI'l, SPI'll, SPI'lll He mpousBoasArcs. [losydyeHHOe MennaHHOE
3Ha4YeHHE KPETUTHOTO CIIpe/ia OKPYIIISIETCS 10 TIPaBUIaM MAaTEeMaTHIECKOTO OKPYTJICHHS C TOYHOCTHIO

A0 ABYX 3HAKOB ITOCJIC 3aIIsTOM.

B cnyuae BHeceHMs M3MEHEHMH M JIONOJIHEHMM B Hactosmue IIpaBuna B 4acTu M3MEHEHUs BUIA
PBIHOYHOM CTaBKH Ui aKTUBOB (00s3aTeNbCTB), MPU3HAHHBIX IO BCTYIUICHUS B CHIIy U3MEHEHHH U
JONONHEeHUN B Hactoswmue IIpaBuia, pelHOYHAs CTaBKa, ONpPENEIEHHAs IO COCTOSHHUIO Ha Jary
NEePBOHAYAIILHOTO TMPHU3HAHMS aKkTHBa (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, BaJIOTHBIA) Ha
OCHOBaHUU BBIINMCKU c
YKa3aHHOI'O CYETa.

Hara HCTIOJTHEHHS
KPEIUTHOM OpraHu3anuein
00513aTeNLCTB o
MIEPEUUCIICHUIO  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€ 3alucCu 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  BKIAAax
MEePEeXOIsT B craryc
neObuTopcKon
3aJI0JDKEHHOCTH);

JHlara nukBumanuu OaHKa
COTJIaCHO nH(pOpMaIuH,

PacKpBITO B OPUITHATIEHOM
JIOCTYITHOM HCTOYHHUKE (B

TOM  4YHCIIE 3allUCH B
EI'PIOJI o nauxkBupanuu
0aHKa).
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IlenHrie Oymaru, BKJIFOYast
MIPOIICHTHBIA (KYMOHHBIM JTOXO[T)
HA4YUCJICHHBIA U YIUIAYE€HHBIN

1. Jlara nmepexoma  mpaB
COOCTBEHHOCTH  Ha  IICHHBIE
Oymaru:

€clli LieHHas OyMmara IOJUIeKUT
yd4eTy Ha cueTe Jeno - Jara
3a4yKCICHUs LIEHHOM Oymaru Ha

cyer Jero, OTKPBITHIA
Vhpapnsiome KoMmmaHuend B
Crennanu3supoBaHHOM

JETO3UTApUH, TOATBEPKIACHHAS
COOTBETCTBYIOLIEH BBIIMCKOM 110
CUeTy JIeNo;

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

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

1. Jlara mnepexona mpas
COOCTBEHHOCTH Ha I[€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
nepeaayn LEHHOW Oymarw,
OMpEeICIICHHOMN B
COOTBETCTBUU C YCIOBUSIMH
J0TOBOpa u
MOJATBEPKICHHOM aKTOM
npreMa Tepeaddl IIeHHBIX
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
JaThI 3aITUCH O JIMKBUIAIHH
AMUTEHTA (momy4yeHus
WH(OPMAIIAY O JTHKBUIAIAH
OMUTEHTA);

IpH  TIOJHOM  TOTaIlICHHH
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 TMOramieHusi LEHHOH
Oymaru, 3a HCKIIOYCHHUEM
JOCPOYHOTO MOTAIICHUS;

3. C parel mOXyYeHUS
JCHEXKHBIX CPEICTB B CYET
IIOJIHOTO WCIIOJTHEHUS
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
OpUOOpEeTEeHUsT MO  JOJTOBBIM
[IEHHBIM OymMaram

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

KaK HAuYMCJICHHBIH 3a Tepuona ¢
JaThl IPUOOPETEHUS

1100 ¢ JaThl Hayana 04epeHoro
MIPOLIEHTHOTO NEPHOJIA.

WJIU 0TYETOM OpoKepa;

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

Jleburopckast 3ad0mKeHHOCTh o | s neburopckoii | [lata HCIIOJTHEHU S
MPOLEHTHOMY (KynmoHHOMY) | 3a/I0JDKEHHOCTH 1o | 00s13aTE€LCTB  AMUTEHTOM,
JIOXOAy 1O JOJITOBBIM LEHHBIM | IPOLUEHTHOMY (KyIOHHOMY) | TTOATBEP>KIEHHOM
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 WIIn MIOJIHOTO | HHOCTPAHHOTO
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
Opoxepa.
Kputepum
Buabl 06a3aTenbCcTB Kputepun npusHaHus nNpeKpalenna
npU3HaHuA
Kpenuropckas 3amopkeHHOCTH 110 | Jlara 3akmroueHus | [lara MIEPEYUCIICHHUS
ymiate KoMmuccuid  (OMpPKEBBIX, | COOTBETCTBYIOIICH CIEIIKH. JICHEX)KHBIX  CPEICTB c

OpOKEPCKHUX) U UHBIX PACXO/I0B IO

CACIKaM

OpOKEpCKOro cyera B CUET
OIUTaThl KOMHCCHH M HHBIX
PacXoJIOB IO C/ICIKaM

KpenuTtopckas 3a0/5k€HHOCTD 110
CeJIKaM, 110 KOTOPbIM HAacCTyNuja

Hauboee paHHAAg aaTa pacucToOB

JlaTa nepexo/ia mmpaBa
COOCTBEHHOCTH Ha aKTHUB
(IeHe)XHBIE CPEJCTBA) OT JIMIIA, B
OTHOIICHUU KOTOPOT'O BO3HUKAET
KpEAUTOPCKas 33JJ0HKEHHOCTb.

Jlata UCIIOJTHEHUS
00513aTeILCTB TI0 JOTOBOPY.

Kpeautopckas 3a10JKEHHOCTD 10
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 nepeyncieHus: CyMMBI,
YKa3aHHOH B TpeOOBaHUU
[lencuonHoro donma
Poccuiickoit @enepanuu, ¢
pacyeTHOro cuera COTJIaCHO
OaHKOBCKOM BBINHCKE.

34




[Ipunoxennue 4
K IIpaBunam onpeneneHus CTOUMOCTH YUCThIX akTHBOB OO0 CoepekeHHs IUTI0C B OTHOIICHUH
CpEIICTB MMEHCUOHHBIX HakoIuieHui [lencnonHoro gonna Poccuiickoit deneparuu

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 JICTIO3UTHI M HAa CUETa C YCIOBUEM HECHMKAEMOT'0 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 YCTAHOBJICHHBIN JT0TOBOPOM 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 PEUTHHIOBOM KAaTErOPUM IO ONPEAEIICHHOM PEUTHUHIOBOW ILIKaye. B 1ensax npuMeHeHus
HACTOSIIEN METOJIMKHU MCIOJIb3YIOTCS PEUTUHIU CIEAYIOIINUX PEUTUHTOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutnueckoe Kpenutnoe PelitunroBoe ArentctBo (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 TPOCPOYKM BBIJIAT MO HCIOJHEHHIO CBOMX O053aTElIbCTB 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 0Ka3aThCsl B COCTOSHUU AedoTa.

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 00bém
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 KPEAUTHOTO PHCKA MPOM3BOAUTCS IPU MOMOIIM MOJICIH OXHIAEMbIX 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.

[Totepu npu 6ankporcTBe (LGD) onpenenstoTcs ciieayromumM 006pa3om:

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 OCHOBaHHMM MYyOJUYHBIX JOCTYIHBIX JAHHBIX MO BEPOATHOCTSAM JedoyTa OIHOTO 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 pEHTHMHIOB (B CiIy4ae HaJIW4YUSl Yy KOHTpareHTa peHTHHra 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 MO0 OILIEHKE COOTBETCTBUS YPOBHIO PEUTHHTA Yepe3 KPEAUTHBIN CIIPI/1 00IUraiuii JAHHOTO
kontpareHTa (IIpunoxenue 1 k Hacrosmeit Meroauku). Ilpu sTOM 11 onpeneneHus
BEpPOSITHOCTH J1e(POJITa UCTIOJIB3YETCS CPETHUN YPOBEHb PEHTHHTA B KXKIOHM TPYTIIIE;

B cayuae oTCyTCTBUS y KOHTpareHTa peWTHHIa, B TOM uucie npu 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 oreHku 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. OmnpenensieTcst TOXOAHOCTh K MOTAIIEHUIO MO OOIUTalUAM JaHHON OpraHU3allMd CPOKOM OoJiee
1 roma u menee 3 net. [Ipu oTCyTCTBUM OOIHMTAIINI CO CPOKOM MEHEE 3 JIET MOKHO UCTIONB30BaTh
CIpP3J C MHJIEKCAMU COOTBETCTBYIOIIEW cpouyHOCTU. [Ipu Hammuum obiurauuii co Cpoxkom
IOTalleHusl TOJIbKO MeHee | roja Juis pacyeTa KPEAUTHOTO CHp3Aa MOTYT MCIOJIb30BaThC
o0iuraiuu 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 OJTM30CTH UCTIOIB3YETCs 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(UIIMPOBaHHON Aropanu 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
Omnwucanue uHAekca - http://moex.com/a2196
ApxwuB 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

OIIPCACIICHUU BEPOATHOCTHU ne(bonTa:
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http://moex.com/a2197
http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/

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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