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I'aasa 1. OBIIUE ITOJIOXKEHMS

Hacrosmue IlpaBuia ompenesieHus CTOUMOCTH YHCTBIX aKTHBOB, COCTABIIIOIIUX CPENICTBA
[CHCHOHHBIX HAKOIIGHHUH, IpeIHa3HauyeHbl Uil MpuMeHeHuss OOINeCTBOM C OrpaHUYCHHOU
OTBETCTBEHHOCTHIO «Ympasisomas komnauus [IPOMCBA3b» ocyimecTBIsomuM HHBECTHPOBAHUE
CpEICTB NEHCHOHHBIX HAKOIUICHMH, IepelaHHBIX B JOBEPHTENbHOE ympasieHue [leHCHOHHBIM
dommom Poccmiickoii Menepaunu B cootBeTcTBHU ¢ PenepanbubM 3akoHoM 0T 24.07.2002 roma Ne
111-®3 «O6 HMHBECTHPOBAaHHUU CpPEACTB (OHHAHCHPOBAHMS HAKONMTENHHOMW MEHCHH B Poccuiickon
denepanun» u ¢ Ykazanuem banka Poccun ot 31.10.2018 Ned954-V «O mopsiike pacuera TeKymieH
CTOMMOCTHA AaKTHBOB M CTOMMOCTH YHCTBIX AaKTHBOB, COCTABIIIOUIMX II€HCHOHHBIE HAKOIUICHHS,
HOPSI/IKE M CPOKAaX pacyeTa CTOMMOCTH aKTHBOB, COCTABIISIIOIIMX IEHCHOHHBIE PE3ePBBIL, K COBOKYITHOH
CTOMMOCTH IIEHCHOHHBIX PE3EPBOB HETOCYIAPCTBEHHOTO IEHCHOHHOTO (QOHIa.

Hacrosinue IIpaBuiia conepxar:

v/ KpuTepuM NpHu3HAHUS (MPEKpalleHUs IPU3HAHUSA) aKTUBOB (00A3aTENLCTB), IPHHAMACMBIX B
pacu€T CTOMMOCTHY YHUCTBIX aKTHBOB;

v METOAbL pacqéTa CTOUMOCTHU aKTHBOB H BCIIMYHH O6$I3aTeJ'IBCTB, B TOM YHCIIE OIITHCAaHUC
HUCTOYHHUKOB JAHHBIX JIJIA pacqéTa CTOMMOCTH aKTHBOB (BGJIPI‘II/IHBI 06$I3aTCJ'H>CTB), IIopssaKa

HX BBIOODA;

4 IMOPSATOK KOHBEpTAllUH BEJIMYIHUH CTOHMOCTCﬁ, BBIPaXXCHHBIX B BAJIIOTC, B pYGIII/I;

AN

MOPSIAOK NIPU3HAHUS PBIHKOB aKTHBOB H 0053aTENIECTB AKTHBHBIMH;

(\

KpUTEPpHU BBI60pa crroco0OB M MoOJejedl OIlEHKHM CTOMMOCTA B 3aBUCHUMOCTH OT BHIOB
aKTHUBOB H 06H3&T€J’IBCTB;

KpHUTEpHH 0OeClieHeHUs aKTHBOB (0053aTENLCTB);
MOPSIIOK OTPENIeNICHHs U KOPPEKTUPOBKH JEHENHBIX MOTOKOB;

IOPSIAOK pacde€Ta CTaBOK JHCKOHTHPOBAHHSI,

N NI NN

IepeYeHb aKTHBOB, MTOJIE)KAIINX OLEHKE OLEHIIMKOM, H IIEPHOMYHOCTD IPOBEICHHS TaKOH
OLIEHKH;

AN

[lepuoauuHOCT (IAThI) OMpPEICICHHS CTOMMOCTH YHCTBIX aKTHBOB (lIpuMmedaHue -
(axTHyecKH OBLTH yKa3aHbI B TEKCTE JOKYMEHTA.

v BpeMsI, II0 COCTOSIHHIO Ha KOTOPOE paCcCYUTHIBACTCI CTOMMOCTD YHCTBIX AKTHBOB;

v/ NOpSOOK yperyiupoBaHus pasHoriacuit Mexmy IlencuonneM ¢ongoM Poccuiickoi
denepanuy, YUpPaBISOMEH KOMIAHHEH M CHENUATH3HPOBAHHBIM JEMO3UTAPHEM IIPH
pacu€Te CTOUMOCTH YUCTBIX aKTUBOB;

4 HHYTIO I/IH(l)OpMaL[I/HO, Ha OCHOBEC KOTOpOf;I OCYINECTBIIACTCA pacdHeT CTOUMOCTHU YHCTBIX
AKTHBOB.

B macTosmux HpaBHnax HCIIOJIB3YIOTCA CIIEAYIOIIHUE TEPMUHEBI U OIIPENCIICHU A

3akon Nelll — @enepanbubii 3akon ot 24.07.2002 Ne 111-03 «O6 uHBECTHPOBAHUM CPEICTB IS
(HHaHCHpPOBAHKS HAKOMUTENBHOM eHcuu B Poccuiickoi Denepanuny;



Yupapiasomas kommanusi OGLIECTBO C OTPaHMYEHHOH OTBETCTBEHHOCTHIO «YTPaBJISIOMIAs
xommauusi [IPOMCBSI3b »  ropuaddeckoe JIMIO, HMEIOIee JMUICH3HIO Ha OCYMICCTBICHHUC
JESTENHHOCTH IO YIPABIEHHIO HHBECTHIHOHHBIMM (OHIaMM, MACBBIMH HHBECTHLIMOHHBIMU
QOHZAMM M HEroCyIapCTBEHHBIMHM IEHCHOHHBIMH (OHZAaMH, OTOOpaHHOE MO KOHKYpCY,
IIPOBEJICHHOMY B YCTAHOBJICHHOM IOpPSZKE, Ui OCYIIECTBICHHS HHBECTUDOBAHUS CPEICTB
ITeHCHOHHBIX HAKOIUICHHUIA, Iepe/JAHHBIX EMY B JIOBEPHTEIBHOE yIpaBieHue IIeHCHOHHBIM HOHAOM
Poccuiickoii ®enepaliii B COOTBETCTBHH C 3asBICHHSME 3aCTPaXOBAaHHBIX JHMI O BBIOOpE
MHBECTHLMOHHOrO HopTdes (YIpapisiomeld KOMIaHUH).

CrennaJu3UpoOBaHHbI  Jemo3uTapuii — 3akphiToe  aknuoHepHoe —obmectso  BTh
Crenualu3upOBaHHbIA JEMO3UTapUll, OCYIIECTBIIAIONIEE CBOIO [EATEIBHOCTh HAa OCHOBAHUH
JWIEH3UH  Ha  OCYUIECTBJICHHE  JEATENBHOCTH  CIEHHATM3UPOBAHHOIO  ACTIO3HUTAPH
MHBECTUIMOHHBIX (OHIOB, MAEBRIX WHBECTHIHOHHBIX (OHIOB U  HEroCyHapCTBEHHBIX
IEHCHOHHBIX (JOHOB, U JIMIEH3MH MPO(ECCHOHAIBHOIO YYacTHHKA DHIHKA LCHHBIX Oymar Ha
OCYIIECTBIICHUE IENIO3UTAPHOM JEATEbHOCTH;

Croumocth 4HMcThIX akTuBoB (CYA) — BenuuyMHA, ompeneiseMas B COOTBETCTBHU C
HOpMaTUBHBIM akToM baHka Poccuu, Kak pasHHIZ MEXJy TEKyLICd CTOMMOCTBIO aKTHBOB,
COCTABJISIONIMX [TEHCHOHHbIE HAKOIUICHHS, HAXOIAIIUXCS B IOBEPUTEILHOM yIIpaBJIeHUH (Iajiee —
aKTUBBI) M BEJHYMHON BCeX O003aTeNbCTB, MOMIEKAUIMX HCIONHEHHIO 3a CYET YKa3aHHBIX
AKTHBOB HA MOMEHT pacyeTa CTOMMOCTH YHCTBIX aKTHBOB, HaXOASUIUXCS B JOBCPUTEIBHOM

yIIpaBICHUU;

O6s3aTeNbCTBA - 00S3aTENBCTRA, IOUIEKAIINE UCIIOJIHEHHIO 32 CUET aKTUBOB, CHOPMUPOBAHHEIX
3a cder cpeicTs, mepeannbix [lencuoHHbM (oHIOM Poccmiickoi (Pemepanuu ynpapisoOmeH
KOMITQHHH 110 OJHOMY JOTOBOPY JOBEPUTEIHHOIO YIPABIEHH, KOTOPbIE IPHHAMAIOTCS K pacueTy
CTOMMOCTH YHCTHIX aKTHBOB B Cllydae MX npu3Hanus B cooTBeTcTBHH ¢ MC®O, BBEICHHBIMH B
JIleficTBUE Ha TeppuTopuM Poccuiickoit @enepaluu, 3a HCKIIOYEHHEM OOS3aTENBCTB II0
JorosopaM 06 00s3aTeIbHOM IIEHCHOHHOM CTPaxOBaHHM, 00A3aTesIbCTB Mepe]l 3aCTPaXxOBaHHbIMH
munamd  (MX IIPaBOIPEEMHHKAMH) H  00s3aTeNbCTB, CHOPMHPOBAHHBIX Il OOECIeYeHHUs
YCTOHYMBOCTH MCIIOJIHEHHS YKa3aHHBIX OOS3aTENbCTB, HA MOMEHT paciéra CTOMMOCTH HMCTBIX
AKTHMBOB, COCTABJIAIOIIUX MEHCHOHHbIE HAKOIUIEHH OH/A;

CopaBeqyiuBasi CTOMMOCTbH — II€HA, KOTOpas Obuta OBl MOJy4YeHa NpPU MPOJAKE aKTHBA HIIH
yIIadyeHa IpH Nepeiade 00s3aTelbCTBa B XOJE OOBIYHOM CHENKH Ha OCHOBHOM (WM Hamboiee
BBICOJHOM) PBIHKE Ha JIaTy OLNEHKH B TEKYLIMX DBIHOYHBIX YCIOBHAX (TO €CTh LEHA BBIXOJa),
HE3aBHCHMO OT TOrO, SBISETCS JIM Takas [eHa HEeMOCPEJCTBEHHO HAOJOJaeMOM MM
PacCYMTHIBACTCS C HCIIOJIB30BAHMEM JPYIOro METO/A OLCHKH;

AKTHBHBIH PBIHOK — DBIHOK, HA KOTOPOM OII€paliiy C aKTHBOM WM 0053aTeI5CTBOM IIPOBOOATCA
C JOCTATOYHOH YacTOTOH M B JIOCTATOYHOM O6T>CMC, IMO3BOJIAOIIEM I10JIyYaThb I’IH(I)OpMaI_[I/IIO 00
OLICHKaX aKTHBOB HJIA 00s13aTeNbCTB Ha IOCTOSSHHON OCHOBE;

OCHOBHOIi PLIHOK - PBIHOK (M3 YHCJIa aKTUBHBIX) C HAHOOJIBIIUM JUTSl COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeNscTBa 00hEeMOM TOPrOB H YPOBHEM aKTHBHOCTH;

AHaJOrHYHBIH aKTUB - LICHHAs 6yMara, OTHOCSIIAACI K TOMY KE CEIMEHTY, UTO H OILlCHUBaEMBIH
AKTHB.

TepMHHBI, [MOHATHA U OIPEACIICHHUSA, HCIOJB3YEMBIE B HACTOAIIHUX HpaBHHaX H HE
ONpPEACIICHHBIC HACTOAIIUMH HpaBI/IHaMI/I, COOTBETCTBYIOT TCPMHHaM, IMOHATHSAM H OIIPCACIICHHIM,
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maHHbEM B PenepansioM 3akone oT 24.07.2002 roma Ne 111-®3 «O0 mHBECTHPOBAHUU CPENCTB JJIA
(UHAHCHPOBaHMs HAKONUTENbHOH meHcuu B Poccuiickoit denepanuuy, ['paxkmaHCKOM KOJEKCE
Poccuiickoit ®Pemepamuu (dacts mepsas) ot 30.11.1994 Ne 51-@3, @exepanbHOM 3aKOHE OT
22.04.1996 Ne 39-®3 «O pblHKE LEHHBIX Oymar», HOpPMaTHBHBIX aKkTax banka Poccuu u
MesKayHApOIHEIME CTaHAAPTaMH (HHAHCOBOH OTYETHOCTH, BBEJCHHBIM B JEHCTBUE HA TEPPUTOPUH
Poccuiickoit ®enepaliu B yCTAHOBICHHOM IOPSI/IKE.

Hacrosimue MpaBHiIa MNPEICTAaBISIOTCS YIPaB/SIOMEd KOMIAHHEH B yBEIOMHUTEIBLHOM
nopsake B bank Poccuu B TeueHHe IBYX pabouuX JHEH C JAThl X YTBEPXKAEHHA U COrTIACOBAHHUSA CO
CHEIHATH3UPOBAHHBIM JEII03UTAPHEM ITyTEM HAIIPABICHHUS JIEKTPOHHOTO JOKYMEHTA, MOMICAHHOTO
YCUIIEHHOM KBaIM(HIMPOBAHHOH SNEKTPOHHOM IOAIHKCHIO, MO TEIEKOMMYHUKAHOHHBIM KaHalIaM
CBS3M, B TOM uHCie dYepe3 HH(POPMALMOHHO-TEIEKOMMYHHKAMOHHYIO ceTh «MHTepHeT», B
COOTBETCTBHH C MOPAIKOM, YCTaHOBIEHHBIM bankoM Poccun.

[IpaBuna MOUIEXAT PACKPHITHIO Ha caiTe YNPABIIOMCH KOMIAHHH B HH(bOpMaIOHHO-
TeeKOMMYHHKAIMOHHOM ceTH «VIHTepHeT» OIHOBPEMEHHO C HaNpaBeHueM ix B bauk Poccun.
VI3MeHeHHs U JOIOJHEHHs, BHOCUMBIE B IIpaBuiia MOUIEXAT PACKPHITHIO Ha caiTe YIpaB/LIOIICH
KOMITAHMM He MO3JHee [STH paboumx mHedl 10 JaThl Hayana npuMeHeHus [IpaBui, ¢ BHECEHHBIMH
U3MEHEHHUSIMHU U JOIOIHEHUIMH.

[Ipapuna (¥ BCe W3MCHEHHWs M JOMOJHEHHS K HUM 32 TPH IOCJIEJHUX KalCHIAPHBIX roja)
JOJDKHBI OBITH IOCTYIHBI B TEUCHHE TPeX MOCIEJHHUX KaleHJApHBIX JIET Ha caiite YIpaBisromel
KOMITAHUH B HHMOPMAILHOHHO-TEJIEKOMMYHHKAMOHHOH ceTu "UHuTepHeT".

CYA paccymThIBaeTCS O COCTOSHHIO Ha 23:59:59 MOCKOBCKOrO BpEMEHH KOKIBIA JEHb

(kaXmpli paGodYmMil IeHb, KaXIbId 1€Hb, B KOTOPOM COBEPINAIMCH ONEPAUMU C aKTHBAMH,
COCTABJISFOIIIMY MIEHCHOHHBIE HAKOIUICHHS, €CIIH TaKoil JeHb He SBISETCS pabouuM, Ha MOCICAHHH
KaJIeHJAPHBIA JIeHb OTYETHOIO KBapTalla, eCld OH IIPUXOJMTCS Ha Hepabouuii NeHb), HE IO3JHEe
pabodero AHs, CIEIYIOIIEro 3a Jaroi, IO COCTOSHHIO HAa KOTOPYIO OIpPEACIACTCA CYHA. CHA
paccumThIBaeTcs B pyoasx P® ¢ TOYHOCTBIO, HE MEHBIIEH, Y€M N0 ABYX 3HAKOB IOCIE 3aIsIToH, ¢
[IpFMEHEHHEM MPABHJI MATEeMATHIECKOTO OKPYIJICHHUs. YIpPaBJIAIOMAs KOMIAHHUS MOJDKHA XPAHHUTH
JaHHBIC, IIOATBEPXNAMOINME PACUETHl BEJIMYHH, OCYLIECTBICHHBIE B COOTBETCTBHHM C HACTOSIIHUMH
[IpaBuiamu, He MEHEE TPEX JIET C JAThl YKa3aHHBIX PACYETOB.

VPOBHH HCXOIHBIX JAHHBIX HpH onpesenenuy CrpaBeuIMBOH CTOMMOCTH:
VpoBeHs | - [eHa aKTHBA UM 00S3aTebCTBA Ha AKTHBHOM PBIHKE;

YPOBCHB 2 — II€HAa, paccyhTaHHass Ha OCHOBC HAOIOMaeMbIX JAaHHBIX [O YKa3aHHOMY HMIIH
AHAJIOTUYHOMY aKTHBY,

ypOBCHB 3 - I[eHa, OIpEACJICHHAs Ha OCHOBC HCHa6HIOI[aeMBIX JAHHBIX HCKIIIOYHUTEIIBPHO Ha
OCHOBE PaCUCTHBIX moKazarejieil B OTHOIIIEHUH KOHKPETHOI'O aKTHBA.

I[JISI Henen OIIPENCIICHUSL CHpaBCIUII/IBOI;'I CTOUMOCTH ILCHHBIX 6YMaF, B KOTOpPbIC HMHBECTHPOBAHBI
cpeacrTBa INEHCHOHHBIX HaKOHHGHHﬁ, HUCIIOJIB3YIOTCSI MOICIHA OLUEHKH CTOMMOCTH LICHHBIX 6yMar , JJIL
KOTOPBIX OIIPEACIICH AKTHBHBIN PBIHOK, U MOJEJIM OLCHKH CTOUMOCTH ICHHBIX 6YMaF, IUIs1 KOTOPBIX HE

ONpEACIICH aKTHBHBIMN PBIHOK.

AKTUBHBIM PHIHKOM JUI IIEHHBIX OyMar, JOIYIIEHHBIX K OOpAaIeHHIO Ha OPraHW30BaHHbBIX TOprax B
Poccuiickoii ®Denmeparmu, npusHaercsi IIAO «Mockosckas Oupxkay, B CIydae COOTBCTCTBHA
OJHOBPEMEHHO CIIEIYOIIAM KPUTEPHAM Ha IaTy pacyeTa CTOMMOCTH aKTHBOB:

v 3a mocyeue 10 TOProBBIX JIHell cOBepIIEHO He MeHee 10 cIeNoK ¢ JaHHbBIM QUHAHCOBBIM
aKTHBOM Ha OPraHW30BaHHBIX IUIONIANKAX;



v Ccpe/HeIHEBHOH 06BbeM TOpros 3a mociennue 10 TOProBeIX JHEH COCTABUI HE MCHES 500
TBIC. PYO.

Ecnu menHas Oymara Obula TpHOOpeTeHa HA pa3MEIICHHH, TO CPEJHEJHEBHOH OOBEM TOProB
OIpeJieNsIeTcsl UCXOMS U3 KONMYECTBA TOPrOBBIX JHEH, B TEYEHAU KOTOPBIX ICHHAsA Oymara
Haxoquaack B obpamenuu (B mepssie 10 ToproBex jHeidt). Haumnas c¢ 11 jgua crpaenuBas
CTOMMOCTb ONIPEACIISIETCS B OOIIEM IIOPSIKE.

Ecnu meHHas 6ymara HOMHMHMPOBAHA B HMHOCTPaHHOH BamoTe, 00BbEM TOPIOB IMEPECUUTHIBACTCS
HCXOJS U3 Kypca BaJIIOT, yCTaHOBJICHHOro bankom Poccuu Ha COOTBETCTBYIOIIYTO ATy .
IIpH HEBBIIOJIHEHHH OJHOTO U3 BBIECYKA3aHHBIX YCIOBHM, PHIHOK IPU3HACTCS HEAKTHBHBIM.

OCHOBHBIM PBIHKOM JIJIsl [EHHBIX Gymar npusnaetcs - [IAO «Mockobckas Oupxar;

CrpaBe[yuBas CTOMMOCTh aKTHBOB U O0s3aTeNBCTB, ONpENCNCHHAs B BAIOTC, OTJIUYHOU OT
POCCHICKOTO pyOJIsi NMOMIEKHT MEPecdeTy B pyOn MO OdUUMATBHOMY KypCy, yCTAaHOBICHHOMY
Bankxom Poccuu Ha aty pacyera.

B ToM ciydae, ecii oGUUHAIBHBIA Kype BamoThl bankoM Poccuu HE yCTaHOBIICH, AT MepecteTa B
pYOIIH HCTIONB3yeTCs. KPOCC KYpC, ONpPe/ICISIeMBIH CIIEYIOIIHUM obpa3zom:

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

USD/RUR — odumuansubii kype [ommapa CHIA, ycranosieHHplli bankom Poccum Ha
COOTBETCTBYIOIIYIO JaTy pacyeTa;

CUR/USD — Kypc BaJIOTHI, B KOTOPOH BBIpa)XEHA CIpaBEUIMBas CTOMMOCTb, K Homnapy CIIA nHa
COOTBETCTBYIONIYIO [aTy pacyera, o JaHHBIM HH()OPMAIOHHOIO areHTCTBA Baym6epr (Bloomberg).
IIpu pacyere CUA NpuMEHSIOTCS CICAYIONIHE PABUIIA OKPYIICHU:

OKpYTJIEHHS IIPOU3BOJLITCS II0 IIPaBUJIaM MATEMaTHIECKOTO OKPYTIICHUS,

UCXOJHBIE KOTHPOBKY HE OKPYIJIAIOTCS,

6YLyLIMIA IEHEKHBINA OTOK - OKPYTJIEHHE IO 2 3HAKOB [OCTIE 3aATOH;

JMCKOHTHPOBAHHBIA JEHEXHBIH MOTOK - IPOMEKYTOUHBIE OKPYIICHHS 3HAYCHMH HE
IIPOU3BOJIATCS, PE3YNBTAT OKPYIIIAETCA IO 5 3HAKOB MOCIIC 3aIATOMH;

IleHa, MCMONb3yeMas Ul ONpeeNeHus CIPaBeITMBOH CTOMMOCTH - OKDYIJIEHHE JO 5
3HAKOB ITOCJIE 3aISITOM.
v BeJTMYMHE], BRIPOKEHHBIE B BAIIOTE, IEPEBOATCS B pyou mo Kypey banka Poccuu Ha naty

pacdeTa TeKylleidl CTOMMOCTH M CTOMMOCTH YHCTBIX aKTHBOB C TOYHOCTBIO 2 3HaKa Iocle

3aIsTOH.

SNAK

\

I'maa 2. OIIPEJEJIEHHE CIIPABEJJINBOMI CTOMMOCTH AKTHUBOB H
OBSIBATEJIBCTB

CTOMMOCTh AKTHBOB M BEJIHYHHA O00S3aTENBCTB OMPENEILIIOTCA IO CIIPAaBE/UIMBOH CTOMMOCTH B
COOTBETCTBHHU ¢ MeXIyHapOIHBIMU CTaH[apTaMK (PHHAHCOBOH OTYETHOCTH, BBCJCHHBIMH B JICHCTBHE
Ha TeppuTopur Poccmiickoii ®espepanuu B COOTBETCTBHH C IIOCTaHOBJICHHEM [IpaBuTenscTBa
Poccumiickoii ®exepamuu oT 25 ¢despanst 2011 roma N 107 "O6 yrBepxaeHUH [Tonoxenuss o
IpU3HAHAM MeX/(yHapOJHBIX CTAaHIapTOB (PMHAHCOBOX OTYETHOCTH U PasnsacHenuit Mex/TyHapOJHBIX
CTaHJapTOB (PUHAHCOBOX OTYETHOCTH LI HPHUMEHEHUS Ha TCPPUTOPHU Poccwuiickoit Denepanun"
(Cobpanue 3aKOHOAATENLCTBA POCCHUCKOH denepamuu, 2011, N 10, cr. 1385; 2012, N 6, cT. 680;
2013, N 5, c1. 407; N 36, ct. 4578) (nanee - MOCO).



B ciyuae, ecnu HacTosmuMu [IpaBriiaMu B HENIAX ONPENCNCHHUS CIPABEUTHBOH CTOMMOCTH aKTHBa
(BemMuUMHBI OOS3aTENBCTBA) MPELYCMOTPEHO HCIONB30BAHME CTOMMOCTH, ONpeneNeHHO Ha
OCHOBaHMM OTYETA OIEHINUKA, CTOMMOCTh AKTHBA MOXET OIPENENAThCA I [eJed HaCTOSIIMX
[IpaBHT Ha OCHOBAHWM OTHYETA OUEHINUKA, €CJIA TAaKOH OTYET COCTABJICH OLEHINMKOM, B OTHOIICHUH
KOTOPOTO CO CTOPOHBI CaMOPEryIHpyeMbIX OpraHH3alUil OLEHIMKOB HE NPUMCHSUIACH B TCICHUC
JBYX JIET B KOJNMYECTBE IBYX ¥ GoJiee pa3 Mephl IUCLUUILUIMHAPHOTO BO3IEHCTBHS, IPEAYCMOTPEHHBIX
denepanbHbM 3aKOHOM "OO OLEHOYHOW JEATENBHOCTH B Poccuiickoit ®Denepanuu’, a TaKKe
BHYTPEHHHUMH JOKYMEHTaMH CaMOPETyJIHPYEMbIX OPraHU3alii OUEHIIMKOB, X CTaX OCYIICCTBICHHUSA
OLIEHOYHO# JTeATETBHOCTH KOTOPOTO COCTABISIET HE MEHee TpexX JeT. [Ipu onpese/IeHiH CripaBeUTHBOH
CTOMMOCTH Ha OCHOBAHHH OTYETA OLEHINMKA JaTa OLEHKH CTOMMOCTH TOJDKHA OBITH HE paHee HIECTH
MECSIEB 0 JAThL, O COCTOSIHHIO Ha KOTOPYIO OIpEAENSCTCs CHpaBe/UInBas CTOMMOCTh. B ciydae,
ecrmit Y IIpaBISIONIEi KOMIAHHMY CTAIO H3BECTHO O (JaKTax, KOTOpble MOTJIH CYIIECTBEHHO MOBJIHATS Ha
H3MEHEHHME CIIPABEIMBOM CTOMMOCTH MMYLIECTBA, OLEHKA OCYIIECTBIIACTCS 110 HEOOXOJUMOCTH.

2.1. Onpese/ienne cupaBelIHBOil CTOMMOCTH IEHHbIX OymMar
MeTorKa OMpeeNeH s CIPAaBEIIHBOA CTOMMOCTH LEHHBIX OyMmar HMpUBE/IEHA B [Tpmtoxenun 1
Hacrosmux [IpaBui.
CrpaBe/IBasi CTOMMOCTE JOJTOBBIX IIEHHBIX OyMar BKITIOYAeT B cebsi LieHy J0JroBOil EHHOH OyMaru
¥ CyMMy HPOIEHTHOro (KYIMOHHOI0) TOXO/a, IPHYHTAOMIErocs K MOJy4EHHIO [0 YCIOBHUAM BBIIyCKa
JOJITOBEIX [EHHBIX OyMar.
[Ipu ompeneneHur CIPaBeUTMBONH CTOMMOCTH Ha OCHOBAaHHM MCXOMHBIX JaHHBIX 1-ro u 2-ro ypoBHeH
piepapXyy CIPaBeUTMBON CTOMMOCTH Ha HEpaOOuYMil U HETOPIOBBIH N€HB HCIONB3YIOTCA NAHHBIC O
CIIpaBeTHBOM CTOMMOCTH aKTHBA Ha pabo4Mit JeHb, IPECAIECTBYIONMH JaTe pactera, IpH yCIOBUHU
IPOBENCHUs aHAIM32 HAa IPEJMET HANMYAS C MOMEHTAa 3aKPBITHA TOProB IO JAHHOMY AaKTHBY
3HAYMTENBHBIX COOBITHH, KOTOpbIE MOIJIM IOBJIHUATH Ha CIPaBEUIMBYIO CTOMMOCTH OUCHMBAaCMOIO
akTHBa. LIpH 5TOM KyIOHHBIA (IIPOLEHTHBIM) JOXOA, YYMTBHIBAEMBIH IpPH OLEHKE CIIpaBeIIHBO1,
IIEpECYUTHIBACTCS HA [Ty OLCHKH.
CrpaBeuBas CTOMMOCTH JOJTOBBIX LEHHBIX OyMar MPH3HACTCS pasuoii 0 (Homp) ¢ JaThl MOJHOTO
[OralieH s HOMUHAIA B COOTBETCTBUHY C YCIOBHSMH BBIILyCKa IEHHBIX Oymar.
CrpaBe/iuBasi CTOUMOCT [IEHHOM Oymard HPU3HAETCHA pasuoii 0 (Homb) ¢ jmaTel oQuIHATBHOTO
OIyOJIMKOBAHUS PEIICHHs O OAHKPOTCTBE SMUTEHTA.
CripaBeyIuBasi CTOUMOCTH 3aJ0JDKEHHOCTH IO CJENKaM € UEHHBIMU Oymaramu, 3aKIIOYEHHBIM Ha
yeioBusix T+, OnpesenseTcs: B pasMepe pasHUIbL MeX/y CLPaBeIIMBOH CTOMMOCTBIO [[eHHO# Oymary,
SABIISIONIENCS NPSIMETOM CHENKH, B CYMMOI CHENKH B BAIIOTE CHEIKH, MPUBEICHHOH K pyoo 1o
Kypcy BaIIOTHI, yCTaHOBJIEHHOMY B [IpaBuiiax onmpeieneHus CYA.

IIpu Ompe/ieeHHH CIIPaBEUIMBON CTOMMOCTH 33X0JDKEHHOCTH O CIEIIKaM C obJHranusaMu,
3aKITIOYEHHBIM Ha YCIOBHAX T+, CipaBeIHBast CTOMMOCTB OOJIMraiui (aKera o0Hranuii)
OIpeIeNseTcs KaK POM3BEICHHAE IIEHBI O0JIMraliy, YBEIMICHHOH Ha pa3sMep KyIIOHa, OPAIOK
OIpe/ieIeHUs KOTOPOTO OIPENEIIAETCS B COOTBETCTBUM C YCTOBUAMM CIEJIKH UK MPABHIAMHU
OpraHH3aTopa TOProB, U KOJTHYECTBA LEHHBIX OyMar, SBJLTIOMMXCS PEIMETOM CHCIIKH.

B ciydae HONOXHUTENBHOM DPasHMIBL, CIENKA [PH3HACTCA B COCTaBE aAKTHBOB (mebutopckast

3aJ0JDKEHHOCTE) y TIOKYNaTels/B COCTaBe 00s3aTenbeTB  (KpPeaMTOpCKas 3aJI0JDKEHHOCTB) Y
[IpOJIaBIIa, OTPHUIATENHHON Pa3HUIEI - B COCTAaBE 0053aTENBCTB (kpeauTOpCcKasi 3af0DKEHHOCTB) Y
MOKyIIaTels1/B COCTABE aKTHUBOB (HeOHTOPCKas 3a/I0JDKEHHOCTD) Y IPO/IABIIA.

2.2. Ouenka aed0uTopCKOi 3210/ UKEHHOCTH

2.2.1. OrmeHKa CIpaBeIIMBOA CTOUMOCTH HEOMTOPCKOH 3a[JOJDKEHHOCTH [0 IPOLCHTHOMY

(KyITOHHOMY) JOXOJy OIpEIeIAeTCs:
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a) HCXOJS U3 Pa3Mepa, ONPEIeTCHHOTO Ha JIaTy HACTYIUICHHS CPOKA HCTIONHEHMS COOTBETCTBYIOMIETO
06s3aTENBCTBA (ATy HCTEUCHHS KYTIOHHOTO [IEPHO/A) B COOTBETCTBUM C YCIOBUSMH BEIIYCKa IEHHOU
GyMar, U KOJH4ecTBa EHHbIX OyMar Ha cdeTe Jeno YIpaBisiiomed KoMIaHuK Ha ATy HAaCTyIUICHUS
YKa3aHHOTO CPOKa - C yKa3aHHOIT JaThl 10 HACTYIUICHHS. HanOoIee paHHEeH U3 /Iat:

v (aKTHYECKOTO UCIIOTHEHHS IMUTEHTOM 0053aTeIbCTBA;
v ycTedenns 7 paboumx mHeil ¢ IaTsl HACTYIUIGHHA CPOKa HCIONHCHHs 00s3aTesibCTBa
3MUTEHTOM;

v OIyOIMKOBaHHS B COOTBETCTBHH C HOPMATHBHBIMH IPABOBBIMU aKTaMH Poccuiickoit
Depepaupy CBEICHHI O IPOCPOYKE HCIIONHEHHS SMHTEHTOM O00s3aTe/NbCTBA MO BBILIATE
yKa3aHHOTO J0X0Ja.

6) 0 (Homp) — ¢ HauboIee paHHEH U3 T, yKa3aHHOH B MOMITYHKTE a) HACTOSAMIErO ITyHKTa HACTOSIIUX
[IpaBmit.

Jle6uTopcKas 3a10/DKEHHOCTD [10 IPONEHTHOMY (KyIIOHHOMY) ZOXOMY TIO IOJIrOBBIM LICHHBIM Oymaram
B MHBIX CITyJasX, B TOM YHCJIE [I0 HAYMCIIEHHOMY IIPOLEHTHOMY (KyTIOHHOMY) JOXOJY, 3asBJICHHOMY B
YCIIOBHAX BBIIYCKa, B KAa4eCTBE OTJAENBHOIO aKkTHBAa HE MPU3HACTCA, TaK Kak SBJCTCA HacThIO
CIIpaBEeUTMBOI CTOMMOCTH JOJITOBOH LIEHHOH OyMardy.

2.2.2. OueHka CIIpaBeUIMBOl CTOUMOCTH JEOMTOPCKOH 3aNOJDKEHHOCTH IO YaCTUYHOMY/IIOJTHOMY
TOTALIEHMIO SMATECHTOM OCHOBHOTO JOJITa 10 TOJITOBBIM [EHHBIM OyMaraM ompeIesseTcs:

a) MCXO/s U3 pa3Mepa, ONpPEeIeNIeHHOr0 Ha IaTy HACTYIUICHHS CPOKa HCIIONHEHHS COOTBETCTBYIOMIETO
00643aTeNBCTBA B COOTBETCTBUH C YCJIOBUSIMY BBIITYyCKa LEHHOH Oymard, U

KOJNMYECTBA [EHHBIX OyMmMar Ha cdeTe Jerno YIPaBlAOICH KOMIAHWM Ha JaTy HaCTyIICHUS
YKa3aHHOTO CPOKA - C yKa3aHHOM JIaThl JIO HACTYIUICHMs HANOOJIeE PAaHHEH U3 JaT:

v ()aKTHYECKOrO HCIIOTHEHHS IMHTEHTOM 00S3aTeNbCTBA;

v pcTedeHuss 7 pabOuUMX JHEH C JaThl HACTYIUICHHs CPOKA HCIOJNHEHHs 00s3aTebCTBa
SMUTEHTOM; _

v OIyOJIMKOBAaHHSI B COOTBETCTBHH C HopMaTHBHblMK IIPaBOBBIMU aKTaMH PoOCCHHICKOi

denepanuu CBeCHUH 0 MPOCPOUKE MCIIOTHEHHS SMUTEHTOM JAHHOTO 00s13aTEeNBCTBA;
6) 0 (Homs) — ¢ Hauboee paHHEH U3 JIaT, yKa3aHHOH B IOAIYHKTE a) HACTOSIIEro IyHKTa HACTOSIIUX
[IpaBui.
CripaBeUTiBast CTOMMOCTE JIEOMTOPCKON 3a/I0JDKEHHOCTH IO MPOLCHTHOMY (KyIIOHHOMY) IIOXOAY,
YACTHYHOMY/IIOJIHOMY NOTALICHUIO SMUTEHTOM OCHOBHOIO JOJIra IO JOJIrOBBIM LCHHBIM Oymaram
npusHaercst pasHoit 0 (Hois) ¢ KaThl OQHIHATEHOr0 COOOMEHMS O GAHKPOTCTBA IMHUTEHTA.

2.2.3. Onenka CHpaBGI_UIPIBOﬁ CTONUMOCTH I[€6I/ITOpCKOi;I 33J0JDKEHHOCTH IIO BBIILJIATE JUBUACHIOOB IIO
aK[UsIM OIpEACIIETCA HCXOIl H3 KOJIMYECTBA aKI[HM, YUTCHHBIX Ha CYETE MACIIO anasmuomeﬁ
KOMIIaHUHU HA JaTy, Ha KOTOPYIO OMPENCIIAIOTCS KA, UMEIOIIUE IIPaBO HA MOJYYECHUE OUBHICHIOB U
O0OBSABIIEHHOTO pasmepa JTUBHJICHIA, IIPUXOAAIICTOCA Ha OJHY TakKylO aKIHulo.

Jle6uTopcKas 3aI0/DKEHHOCTD 10 IPHYHTAFOIIMMCS K [OJIyYCHHIO JUBHIEHaM IPA3HACTCS KaK aKTHB
- ¢ JaThl (PUKCALMU peecTpa aKIMOHEPOB JUIS BBIIUIATEI JUBHACHIOB B COOTBETCTBHH C uHbOopManuen
HKO AO HPJI unu oQHIMaIbHEIX CAHTOB IMUTEHTA IIEHHbIX OyMar.

CripaBeIHBasi CTOMMOCTb JEOHUTOPCKOH 3aJ0JDKCHHOCTH IO BBIIUIATE AMBUJCHIOB IO AKIHAM,
npusnaercs pasaoi 0 (Houb):

v B CJIy4ya€ €CJIi HOEHEXHBIC cpeacTBa HE IIOCTYIHJIM Ha CHCT, OTKpBITBIfI praBIIHIOIHCﬁ
KOMHaHI/IefI, qepe3 25 KaJIeHOapHBIX OHA - C HaThl, Ha KOTOPYIO OIIPEACIAIOTC JIHIa,
HMEIOIHE MPaBo Ha IMOJIyYCHHE JTUBHUIACHIOB;



v B Cilydac BBENCHHS B OTHOLICHHM OSMHTEHTa TNPOLEAYPHl OaHKpOTCTBA - C JATHI
O(pHIHAIBHOrO COOOIEHHs 0 DAaHKPOTCTBE IMUTEHTA.

2.2.4. CnpaBemiuBas CTOUMOCTH JAGOHTOPCKOH 3aJ0JDKCHHOCTH IO CHEJKaM, COBEpLIaeMBIX Ha
Bo3BpaTHOI ocHoBe (06patHoe PEIIO) ¢ 06s13aTe1sCTBOM BO3BpATa HEHHBIX OymMar, onpeaeseTcs:

v [P HCIOJHEHHH OOS3aTeNbCTB [0 MEpPBOH YacTH CHEJIKH 0OpaTHOro PEIIO: B pa3mepe
CYMMBI OITATHI MO MepBoil yactu cuenku obpataoro PEIIO Ha naty crmucaHHs NEHEKHBIX
CPEICTB;

v [IPM HCIOJHEHHH 00S3aTesbCTB O BTOPOH YaCTH CHENKU OOpaTHOro PEIIO: B pasmepe
CYMMBI OILIATHI IO BTOPOit YacTy caenku obparHoro PEIIO Ha maTy 3a4uCI€HHs JEHEXKHBIX
CpPEICTB;

v Ha HHbIE JaThl II0 METOMMKE AHANOTMYHOM METOJIUKE OIEHKH CIIPAaBEIJIMBON CTOMMOCTH
JIETI03UTOB, YKa3aHHOH B 1.2.3 HacTosmmx [IpaBui;.

2.2.5. CripaBeiyiuBasi CTOMMOCTE ITpoYei 1eOUTOPCKOH 3aI0JKEHHOCTH ONPEICIICTCS:
B CyMMeE OCTaTKa 3a/I0JDKEHHOCTH Ha gaty onpenenenus CHA:

v €CJIA OrOBOPOM MPEAYyCMOTPEHO IOJIHOC norameHue 3aJ0JDKCHHOCTH B TCYCHUE 1 roma c
MOMEHTA e€ IIpU3HaHus N0 HAaCTYIUICHHUs CpOKa oramcCHuA;

v Ul [eOGUTOPCKOM 3aJO/DKEHHOCTH YIIPaBJISIONIEH KOMIAHHMH, BO3HHKIICH IO MPOYUM

OCHOBAHHSM,

B CyMMe, OIpEJENEHHON ¢ HCIIONb30BaHMEM METO/@ IPHBEJCHHOH CTOMMOCTH OyaylmMX IEHEXKHBIX
IOTOKOB, NpHBefeHHOro B IIpuinoxenun 2 Hacrosiux [IpaBmi, - B MHBIX CydYasx ¢ MOMEHTA
IpHU3HAHKS IO HACTYIUICHHUs CPOKA MOJIHOTO MOTaeH s 3a10/DKEHHOCTH.

CrpaBeuiaBas CTOMMOCTh JEOMTOPCKO# 32X0JKEHHOCTH, BO3HHUKIIECH B pe3yibTaTe COBEPIICHH
Ypasisoneit KOMIIAaHUER CIAENKU CO CPeCTBAMH EHCHOHHBIX HAKOIUIEHHH, IT0 KOTOPOM HacTyIHIa
Hambojlee paHHAA JaTa pacdyeToB, C JaThl HACTYIUICHHS CpOKa €€ MOJNHOro IOrameHusd,
YCTaHOBJIEHHOTO YCIIOBHSIME JOTOBOPA, OMPENENSETCS B COOTBETCTBUM C ONPEACICHHOM IIyHKTOM 2.4
HACTOSIMX IIpaBEUI MOPSAKOM KOPPEKTHPOBKHM CIIPABEIIMBOH CTOMMOCTH MPH BO3HHKHOBCHHH
COOBITHS, BEAYIIEro K 00ECIIEHEHHIO.

CrpasemuBas CTOMMOCTB JEOMTOPCKO# 32TODKEHHOCTH IMPU3HACTCS pasaoit 0 (Homp) ¢ marer
oHIHATEHOrO COOOIIEHUS 0 OAHKPOTCTBE IMUTEHTA, KOHTPAreHTa I10 CACIIKE.

2.3 OueHKa JAeHEeKHBIX CPEACTB HA PACYETHBIX, 0POKEPCKUX CHETAX H BO BKJIAJaX B KPEIUTHBIX
OpraHu3anusax

CHpaBe,[UII/IBaSI CTOMMOCTD JIEHEXHBIX CPEACTB Ha CHETAX, B TOM YHCJIC HAa TPAH3UTHBIX, BAJIFOTHBIX
cyeTrax, OTKPBIThIX VnpaBn;nomei/i KOMIIaHHEH s CpeACTB IICHCHOHHBIX HaKOILICHHH, OIpeaeICTCA

B CYMMC€ OCTaTKa Ha CYCTax.

CnpaBemmBaﬁ CTOHMOCTBh JEHEXHBIX CPEICTB, HaXOIAMHXCA Y 6p0Kepa, OIIpeneIsIETCA B CyMME
OCTaTKa Ha CIICIIHAJIBHOM CHETC 6p01<epa.

CrpaBe/UvBasl CTOUMOCTh JEHEXHBIX CPEICTB Ha CIEHHATBEHOM OpOKEpCKOM CUeTe IPU3HACTCS
paBuoit 0 (Honp) B ciyyac BBEACHHS B OTHOLICHHH Opokepa mpomenypbl OaHKpOTCTBa - C JAATHI
o(pUIMATEHOTO COOOIIEHUs 0 GaHKPOTCTBE.



CHpaBe,I[J'[HBaH CTOHMOCTh JICHEXHBIX CpE€ICTB BO BKJIaaax, B TCYCHHC MaKCHMaJIbHOI'0 CpOKa,
IpeayCMOTPEHHOI'0 JOTOBOPOM, OIIPEACIIACTCA:

v B CyMME OCTaTKa JEHEeXHBIX CPEJICTB BO BKJIAJE, YBEIMYCHHOM Ha CyMMY IIPOLEHTOB,
paccuntaHHBX Ha nary ompenenenus CUA mo craBke, MPEAyCMOTPEHHOH JOrOBOPOM, €CIH
CPOK IOralleHus BKIIaga «I0 BOCTPEOOBaHHUS;

v B CyMMe OCTaTKa JEHEXHBIX CPEICTB BO BKJIAQJE, YBEIMYCHHOH HA CyMMY IIPOLEHTOB,
paccyuTaHHBIX Ha Aary ompexeneHus CUA mo cTaBke, IPEAyCMOTPEHHOM NOrOBOPOM JUIA
yIepKaHHMS JEHeXHBIX CPEACTB BO BKJIaJe B TEYCHHE MAKCHMAJbHOIO  CpOKa,
[IPe/lyCMOTPEHHOTO JOrOBOPOM, €CIIH CPOK IorameHus BKiana e 6onee 180 qHei u cTaBKa 1o
JIOTOBOPY COOTBETCTBYET phIHOYHOM. CTaBKa IO TOTOBOPY COOTBETCTBYET PBIHOYHOMH, €CIH
BBITOJIHSIETCS YCIIOBUE, yCTaHOBIIeHHOE B [IpuioxeHnu 2 K HacTosAmuM [IpaBuiam;

v B CyMME OIpENENeHHON C WCIOJNb30BAHHEM METOJA TPHUBENCHHOH CTOMMOCTH OyIdymux
JIEHEeXXHBIX IIOTOKOB, MpUBEAEHHOr0 B [Ipunoxxenun 2 HacTosmux [IpaBui, - B HHBIX CIIydasXx.

CrpaBeIuBas CTOMMOCTD JEHEXKHBIX CPEICTB BO BKJIA/AX OIMpPEJEISeTCs B COOTBETCTBHU C METOZIOM
KOPPEKTHPOBKH CIIPABEUTHBOI CTOMMOCTH, OIpeIelIeHHOM MyHKToMm 2.4 Hactosimux Ilpasmi, mpu
BOZHUKHOBEHHHU COOBITHS, BEAYLIEro K 06ECIEHEHHIO UL ICHE)KHOrO IIOTOKa (BKJIaga U IMPOLCHTOB
I10 BKJIa[y), JaTa KOTOpPOTO paBHA WM MeHee Jathl onpenenenus CUA.

B ciydya€ BHECCHHS U3MEHEHHsI B YCJIOBUS ONPENCICHHUA CpOKa a0oroBopa MaKCUMAaJIbHEIHN CpOK
OIIpeJieNnsieTcs B COOTBETCTBUM ¢ H3MEHEHHBIM CPOKOM BKIIa/@, [CHCTBYIOIMM Ha JaTy ONpEeNENCHHs
CYA 6e3 HaKOIUIEHUS CPOKa BKJIAA.

2.4 Ilopsaa0K KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB, YKa3aHHBIX B IYHKTAaX 2.2 — 2.3 HacTosAmMX

IIpaBu:
TectupoBanme Ha OOeCHCHEHHE IIPOBOJUTICA HE pexe, YeM Ha KaxIylo OTYETHYIO Jarty,

YCTaHOBIIEHHYIO HOPMATUBHBIME IIPaBOBBIMU akTamu baunka Poccnu mist YK TIOP.
TecTupyemMble AKTHBBI II0JJBEPTAIOTCS 00ECUEHEHUIO, ECII UMEETCS OJJHO HITM HECKOJIBKO COOBITHIA,
KOTOpBIE MOTYT OKa3aTh HEraTHBHOE BIIMSHHE Ha OXUIaeMble OyIylide JCHeHKHbIC IOTOKM IO HUM.
[ToxTBEepX IeHHEM HEOOXOMUMOCTH OOECLEHEH S SBJIAIOTCSA, B YACTHOCTH, HAONIONACMble 3HAUYMMBIC
JOCTYIIHBIE JAHHBIE, B TOM YHCIIE, O CIICIYIOMIIX COOBITHSX (faee — HEraTUBHBIE COOBITHUS):

v 3HAUWTENbHBlE (HHAHCOBBIC 3aTPYAHEHUs 3acMIIUKa/IeOUTOpa, OTpasUBLIMECS B

JOCTYIIHOM (HHAHCOBOM OTYETHOCTH;
v CHIDKEHHE KPEIUTHOrO PEUTHHIa 1eOUTOpa/IOIDKHHKA,

v HapyIIEeHHs] 3aeMIMUKOM/IEOUTOPOM YCIOBHH IIOTallleHHs HIIH BBIUIATHL MPOLEHTHBIX
JOXOJIOB I10 (PMHAHCOBOMY MHCTPYMEHTY, COocTaBIsiomeMy akTusbl YK ITDP;

4 TIOSIBIICHHE TIPU3HAKOB 6aHKpoTcTBa (cornmacHo denepanbHoMy 3akoHy OT 26.10.2002 Ne
127-®3 “O HecocToATENbHOCTU(OAHKPOTCTBE)”) 3aeMINHMKa/IeOMTOpa, Ha OCHOBaHHU
odHIanBHON HH(OPMAIIUH,

v ONyOJIMKOBaHUs B COOTBETCTBHH C (efiepabHbIMU 3aKOHaMU M HHBIMH HOPMAaTHBHBIMH
npaBoBeIME akTamu Poccuiickoii @Penepanun HHPOpMALHS O MOPOCPOYKE HCIIOTHEHHUS
SMUTEHTOM 00s3aTeNLCTBA IO BBIILIATE YKAa3aHHOIO J0X0/1a;

v MHBIE COOBITHS, IpenycMoTpennbie B [Ipaunax onpenenenus CHA.
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[TepedeHb MOCTYNHBIX UCTOYHHKOB M NApaMETPhl 3HAYUMBIX COOBITUH AJI1 aHauM3a JOJDKHBI OBITH
ycraHoBieHs! B [IpaBuiax onpenenenus CHA.

[lpy HamMuWu yKa3aHHOW BbIIIe HMHPOPMALUMH O MNPEINONAraéMblX KpPEIWTHBIX pHCKaX, Iy
KOPPEKTHPOBKH CIPABEUIUBOM CTOUMOCTH AaKTHBOB VYmpasisfomas kommanus IIOP  moxer
Bocmob3oBathes [Ipunoxxenuem 4 k HactosmuM [IpaBunam.

ITpu stom ecmu y YmpaBmsoured komnanuu [IOP Ha MOMEHT NpOBENEHHS TECTHPOBAHHS IIO
TecTupyeMbIM aKTHBaM UMEETCs 00ECIIeYeHUE, ITOPSIOK OLIEHKH KOoToporo onpenensercs B [IpaBunax
onpenenenus CUA, Ha Bech Wi OOJBIIMI pa3Mep, 4eM pazMep IeOHTOPCKOM 3aM0/DKEHHOCTH (B BUIE
3aji0ra, MOPYYUTENLCTBA, TAPAHTHH, 0053aTeIbCTBA TPETHUX JIUII, OIMIIMOHHBIX COMIAIIEHUH H T.II.), TO
B 3TOM CJIy4ae KOPPEKTHPOBKA CIIPABE/UTMBOH CTOMMOCTHU 0OECIIEYEHHOI0 aKTHBA HE IIPOUCXO/IHT;

B cayudae ¢akTHUecKkoil NMPOCPOYKH IOTamIeHHs JeOHTOPCKOH 3aJ0JDKEHHOCTH, Y IIPaBIIIOIIAs
xommanus [IOP nomkHa obecrieHUBaTh TeCTUpPyEeMBbIe aKTHUBBI, HCXOS U3 CPOKa IIPOCPOYKH, C yUETOM
KPEJIUTHOIO pUCKa KOHKpeTHOro nebumropa. Pacuer obecneHeHMs JO/DKEH OCHOBHIBATHCS Ha
CTATHCTUYECKMX JAHHBIX, MMOATBEP)KJAIOIIUX CTENEeHb OOECUEHEHHs, B 3aBHCHMOCTH OT CpOKa
IIPOCPOYKH, KPEAUTHOTO Ka4eCTBa AEOUTOPA U OXKHIAEMBIX CPOKOB IIOJIyYEHHMS IEHEIKHBIX ITOTOKOB.

B kauecTBe pacuera pasMepa OOecIeHEHHsS IO (aKTy MPOCPOYKH MOXET TAKKE HMCIOJIB30BaTHCS
METOJI, YKa3aHHbId B [Ipuioxenun 4 k HactosimuM [IpaBunaM. B aToM cirydae, BepoATHOCTE Aedoira
KOHTpareHTa M MOTEpH, B ciydae AedolTa, OUpENeNsioTcs Ha JaTy (PaKTHYEeCKOH MPOCPOYKH M
KOPPEKTUPYIOTCS, KAK MUHUMYM, Ha €KEMECSYHOM OCHOBE.

[TpaBunamu onpenenenuss CHA MOXET OBITh MPEAYCMOTPEHO, YTO €CIIH y YTNPAaBJIAIOIEH KOMIAHUH
[I®OP Ha MOMEHT BO3HHKHOBEHHUS IIPOCPOYKH UMEETCsl obecredeHre (B BUJIE 3aJI0ra, [IOPYyYUTENBCTBA,
rapaHTdM, O00s3aTeNbCTBA TPETBHX JIMI, ONIMOHHBIX COINIAIIEHHH M T.I.), TO B 3TOM Ciy4ae
obecIiedeHHE TOMIEKHUT HepeolieHke (B T.4. ¢ npusiedeHreM OneHmuka). IIpy 3ToM, KOHTpaKTHEIE
JIEHEXKHBIE CPEJICTBA, KOTOPBIE HE OYAyT MOJydYeHBI O MOMEHTA BO3BpaTa U peaM3alliu [peaMera
3aJ10ra, JOJDKHEI OBITH YYTEHBI IPH pacyeTe 00eCIIeHEHHSL.

Vipapnsromas komnanus [IOP Take MOXET IPHMEHATh HHYIO MOZENb (MOIENH) 0OeCLeHEeHUs,
KoTopas JOoJDKHa Obith ompepeneHa B IlpaBuwiax onpenenenms CHA w  corsmacoBaHa co
CrienMaTu3HpOBaHHBIM JETTO3UTAPHEM.

2.5 IlepeyeHb aKTHBOB, pacdyeT CTOMMOCTH KOTOPBIX NPOM3BOJUTCA HA OCHOBAHMHM JaHHBIX
0T4YeTa OLeHIIHKA

HCHHBIG 6YMaFI/I H Q)HHaHCOBBIC HHCTPYMEHTHI, 110 KOTOPHIM HEBO3MOXHBI YKa3aHHBIC B HACTOSAIIUX
HpaBpmax CIIOCOOEBI OLICHKH, OI€EHMBarOTCd Ha OCHOBAaHMH [JAHHBIX OTYETAa OLCHIOHUKA,
COOTBETCTBYIOIIEIO Tp€6OBaHI/I5[M, YCTaHOBJICHHBIM HOPMATHUBHBIM aKTOM banka Poccum o IMOPsOKE

pacuera CHA.

JIyisi pacdyeTa CTOMMOCTH aKTHBA HCIOJB3YETCs. OTYET OLEHIIMKA C JATOH OLEHKH, Harnbojee OIM3Koi
K JlaTe pacyeTa aKTHBa.
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2.6 CupasenyinBasi CTOMMOCTD 00513aTeJILCTB (KPEIHMTOPCKAs 3210/ KEHHOCTD)

CrpaBeyiiBasi CTOMMOCTB 00s13aTeNIbCTB (KpeIUTOpCKas 3aJ0JDKEHHOCTh) BKIoyaeTcst B pacyer CUA
B pasMepe ee ocTaTka Ha jgary onpenenerus CHA.

2.7 Anas undopmanus, Heodxoaumas 1is pacyera CHA

Viupasisromas KOMIAHUS JOJDKHA MpenocTaBisaTh Creuuanu3dpoBaHHOMY JAEIMO3UTAPUIO CBEICHHUS
(uudopmMariuo), ucrons3dyemsle i pacdeta CHA (npuMeHsieMble MHIEKCHI B KaYeCTBE PHIHOYHBIX
UHIMKATOPOB ISl OMpE/IeNIeHHs] CIPABEeUIMBOM CTOMMOCTH LIEHHBIX Oymar, MOJENH W JIOMYIIEHHS,
MOTHBHPOBAHHBIE CY)XICHHUS U IPOY. ).

I'naBa 3. KPUTEPUU IIPU3HAHHUSI (IIPEKPAIINEHUS IIPU3HAHMSA) AKTUBOB U
OBA3ATEJIBCTB

AxtuBEI (00s3aTeNnbCTBA) NpUHUMAOTCS K pacdeTy CUA B cilyyae uX NpPU3HAHHUS B COOTBETCTBUH C
MC®O, BBeIeHHLIMH B JieicTBHE Ha TeppuTopruu Poccuiickoit denepanum.

Kputepuu IpU3HAHWS H [peKpaIleHUs IPU3HAHHA AaKTHBOB M 00s3aTeNbCTB IPHBEICHBI B
[Mpunoxenuu 3 HacTosmux [IpaBuir.

I'nasa 4. IIOPAJOK YPEI'YJIMPOBAHMUS PA3HOI'JIACHUI

Ceepka pacuera CUYA mpexacTaBieHHOro Ympapisiomed kommanued Crenuani3upoBaHHOMY
JIEIO3UTAPUIO, OCYIIECTBISIETCS HE IMO3JHEee pabodero AHs, CIAECAYIOLIEro 3a JHEM MPEJOCTABICHHUS

pacuera.
B cnyuyae BhIsBieHHs pacxoxnenuit B pacuere CUA, npoumsseneHHbM Crienuaii3upOBaHHBIM

JIETIO3UTApUEM U Y IPABILTIOIIEH KOMIIaHUEH, OCYIIECTBIISIETC:

v OIpeJIeNeH e BU/a aKTHBOB (0053aTEIHCTB), IO KOTOPBIM BBISBIIEHO PACX0XK/ICHHE U pasMep
PaCXOXKICHHUS;

v BBISBJIEHHE MPHYUH PAaCXOXKACHUHN M HX YCTPaHEHHE,

v nepecuetr CYA Vpasisromteit kommnanueit u/umu CrienuaiM3upoBaHHbIM ICTO3UTAPUEM;

v IpoBeaeHrHe MOBTOPHOM cBepku pacuera CYA, mpoumsseneHHbM Crenuani3dpoOBaHHBIM

JIETIO3UTapHEM U Y IPABIIOIECH KOMIIAHUEH.

ITepepacyeT CTOMMOCTH YHCTHIX aKTHBOB MOXKET HE OCYLIECTBIIATHCS TONBKO B Clly4dae, KOraa
OTKJIOHEHUE UCIIOIH30BAaHHOM B pacueTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA) COCTABIISIET MEHEE, YeM
0,1 mponeHTa KOPPEeKTHOH CTOUMOCTH YHCTBIX aKTHBOB M OTKJIIOHCHHE CTOMMOCTH Ha 3TOT MOMEHT
pacuera cocrasisieT MeHee 0,1 mpolLeHTa KOPPEKTHOW CTOMMOCTH YHUCTHIX aKTHBOB.

Jlnst BBIICHEHHMs [PUYMH pAcXOXJIeHHH © uX ycrpaneHus Crenuaiu3dpoBaHHBIH
JENO3UTAPHUiA BIpaBe MOTPeGOBaTh OT YIIPaBISIONIEH KOMIAHUU HPEIOCTABATH JOKYMEHTBI (MM HX
KOIIMH) U/uiy cBejieHust (AH(OPMALIHIO), TOATBEPIKTAIOIIHIE MPaBUIBHOCTh pacyera CHUA.

[Ipy HEBO3MOXHOCTH YCTpaHeHHs pacxoxaenud B pacuete CYA, mnpou3BeJCHHBIM
CrenMaJu3upOBaHHbIM  JEeMO3UTapueM U YTpaBisfiomed Kommanued, Crennani3upoBaHHbEIM
JIeI03UTapHeM OJHOBPEMEHHO ¢ HpenocTaBieHueM B IleHcuonHeld gonn Poccuiickoit Oenepanuu B
yCTaHOBJIEHHOM Topsiike pacyeta CYA IpefoCTaBIIIeTCs OTYET O BBIABIEHHBIX pacxoxaeHusx. Ilpu
sToM Vmpasisiomnas komrnanus U Crienuanu3upoBaHHbIA JIENO3UTapUil IPEIPUHIMAIOT BO3MOXKHBIE
NeiCTBYS, HAllpaBlIeHHBIE HA YCTPAaHEHHUE OTKJIOHEHHH B HallbHEUIICM.
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[Tpunosxenue 1

K HpaBI/IIIaM OIIpEACICHHS CTOMMOCTH YUCTHIX aKTHUBOB, B KOTOPbIC HHBECTHPOBAHBI CPCACTBA

NeHCUOHHBIX HakoruleHui ITencuonuroro douma PO nox ynpasnernem ObmecTsa ¢ OrpaHUuYEHHOM
OTBETCTBEHHOCTHIO «Ynpasistomast kommauus [[IPOMCBA3b»

MeToauKa onpeeseHUsl CPaBeNINBOH CTOMMOCTH LEHHBIX OymMar

YpoBensb
onpenese-
HHS i "
Bupa aktuBa TopryemsIi Heropryemsrii
crpases-
JIMBOH
CTOUMOCTH
Jliist onipe/iesieHust CIPaBEUTUBOM CTOUMOCTH, | OTCYTCTBYET
HCIIOJIE3YIOTCS LIEHBI OCHOBHOTO PBIHKA,
BEIOpaHHBIE B OPSIIKE:
a) [{ena copoca (Bid) Ha MOMEHT OKOHYaHHUS
TOPrOBOU CECCUU POCCUICKON OMpXKH Ha ATy
pacdeta CTOMMOCTH aKTUBOB IIPH YCIIOBUHU
IIOJTBEPXKICHISI €e KOppeKTHOCTH. [leHa
CIIpoca, Ompe/e/ieHHas Ha JaTy pacdeTa
CTOMMOCTH aKTHBOB, IPH3HAETCS
KOPPEKTHO#, €ClTi OHA HAXOJUTCS B
UHTEpPBAJIE M€ MUHUMAITHHON U
LlenHple Oymaru P >VKL[y
POCCHICKIX MaKCUMaIBHOU [[EHAMH CICJIOK Ha 3Ty XK€
SMHTEHTOB, JaTy 3TOH e OUpPKU.
obyMranuu
BHEIITHHX b) CpenHeB3BelIeHHAs [IEHA HA MOMEHT
0OIUraIHOHHBIX OKOHYAHUS TOPrOBOM CECCHH POCCHUCKON
3aiiMOB YpoBeHb 1 | Gupixu Ha JaTy pacdeTa CTOMMOCTH AKTHBOB.
Poccniickon IIpu 5TOM JODKHO BBIMOJIHATHCS
denepanuu, .
COOTHOIIIEHHE:
IeHHass Oymara
Me HApOJHOI ;
Ay HAPOL Ilena Bid < Cpenner3pemneHHas neHa < lLlena
(huHaHCOBOK Ask (Off
s !
OpraHu3alyH (Qifer)

Ecnu ykazaHHOE COOTHOIIEHUE HE
BBIMIOJIHSAETCS, TO B CIIy4ae eCIIu:
CpenuersserrenHas neHa < llena Bid <
Ilena Ask (Offer) mpumensiercs [{ena Bid,
a B clIy4ae ecJIu:

Ilena Bid <Ilena Ask (Offer) <
CpenHeB3BelIeHHAs [[eHa, TPAMEHSIECTCS
I{ena Mid price = (Ilena Bid + Llena Ask
(Offer)) /2.

Ecnm Ha maty pacuera TeKyiuei eHb
orcyrcTByeT eHa Bid wnu nena Ask (Offer),
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CpaBHEHHE MTPOU3BOIUTCS C UMEIOIEHCs
nenoit (Bid mwiu Offer). B takom citydae
JIOJKHO BEITIOJTHSATHCS. COOTHOUICHHE:

[lena Bid < CpenueB3pereHHas 1ieHa (Ipu
otcytcTBuH meHbl Ask (Offer))

WUTA COOTHOIIIEHHE:

CpennesspenrenHas 1ieHa < I{ena Ask (Offer)
(ipu oTcyTcTBHH IeHHI Bid).

Ecnu o1HO U3 yKa3aHHBIX OJJHOCTOPOHHHX
COOTHOIIICHUH BBITIOJHSIOTCS C UMEIOLIEHCS
Bid mmu Offer, To 6epercs
CpenHeB3BeIICHHAS [IEHA, TO €CTh CYMTAETCS,
YTO YKa3aHHOE COOTHOIIEHHE BBITOJIHAETCS.
c¢) llena 3aKkpeITHST HA MOMEHT OKOHYAHHUS
TOPrOBOM CECCHH POCCUHCKOM OMpXKH Ha JaTy
pacueTa CTOMMOCTH aKTHUBOB IIPU YCJIOBUH
IIOJITBEPXKICHUS €€ KoppeKTHOCTH. Llena
3aKpBITHS IPU3HACTCS KOPPEKTHOMH, eCITi
PacKpBITHI JaHHBIE 00 00beME TOProB 3a JEHb
u 00BEM TOProB He paBeH Hyr0. C
nposepkoi 1eHsI 3akpbITust (CLOSE)<>0.
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YpoBeHsb 2

JInst akiuii pOCCUMCKUX SMUTEHTOB B
HOpsiiKe yOBIBaHUS IIPUOPHUTETA:

KoTrpoBKa ¢ IONpaBKOi Ha OCHOBE
HaOJF0JTaeMBIX JaHHBIX (OeHYMapK).
PacueT npuMeHseTcst [UIs aKIuii, 1o
KOTOPBIM KOTHPOBOK HET He Ooiee 10
TOPrOBBIX JTHEMH:

P1=PO0 * (1+ Rp), roe

PO - mocnenHss onpeeieHHast
ClIpaBeTUBasi CTOUMOCTD aKIIHU;

Rp - oxmmaemast JOXOIZHOCTE B % 110
aKI[UH, KOTOpas ONMpEEIIeTCs UCXOIs U3
crangaptHoit Mogen CAPM,
ITOCTPOEHHOM C IOMOIIBIO JIMHEHHOMI
pErpeccuu:

Rp =Rf+ a + B*(Rm - Rf), rne

Rf - 6Ge3puckoBas cTaBKa J0XOAHOCTH,
ompeeieHHasi B COOTBETCTBHH CO
3HaYeHHEM KpHBOU OeCKyImOHHOMH
JIOXOTHOCTH T'OCYAAapPCTBEHHBIX IEHHBIX
Oymar Ha HHTEpBaJe B OJUH [OI:

http://www.cbr.ru/gcurve/GDB.asp nnu
http://moex.com/a3642, -

(aThTEpHATUBHO BO3MOKHO IIPUMEHSTH
HHIUKATHBHYIO B3BELICHHYIO CTaBKY
OJIHO/THEBHBIX PYOJIEBBIX KPEIUTOB
(Iemo3uTOR) Ha YCIOBHSIX «overnighty
RUONIA:
http://www.cbr.ru/hd_base/?Prtld=deposit
_base);

Rm - dakTrdeckas 10X0AHOCTh B % I10

6enumapky pasHast (il -1 0) /10, roe

il - 3HaYeHHE PBIHOYHOI'O MHIUKATOPA Ha
naty onpenenenust CHA,

10 - 3HaYeHHE PHIHOYHOIO MH/IMKATOpa Ha
JIaTy, MPeIIIECTBYIONIYIO JaTe
onpenenenus CUA;

o u B - koabdunuenTsr "ansda” u "dera”,
paccYrTaHHBIE 10 U3MEHECHUAM LIEH
(3HaYeHU) PHIHOYHOIO HHIUKATOpa H
HU3MEHEHUSIM I[eHBI [IleHHOU OyMmaru. [l
pacueTta K03QPUIUEHTOB UCIIOIB3YIOTCS

OTCYTCTBYET
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3HA4YEHUs, ONpe/IeTIeHHbIe HE Ooliee yeM
3a 45 pabouux aue#. Jlanee moaydeHHOE
3Hauenue Pl yMHOMaetcs Ha
MOMpPaBOYHEIN K03 unrent. JlanHas
KOPPEKTUPOBKA MIPUMEHSETCS B CIIydae
OTCYTCTBHUSI HAOIIO1aeMO¥t IIEHBI B
Te4YeHue He 0oJiee AECATH TOProBBIX JTHEH
(manee MpoOUCXOIUT MEpeXo] Ha Y poBEHb
3).

[Ipu oTCyTCTBHH TOPrOB IIO
(UHAHCOBOMY MHCTPYMEHTY B T€UCHHE:
- mocieaHux 3 paboumx nHEH
MIPUMEHSETCS KOPPEKTUPYIOIIHI

ko3¢ duruent u3 nuamnazona 0,99-0,98;

- moclegHuX 5 pabouux mHel
IIPUMEHSETCS. KOPPEKTUPYIOLIH I

ko3 durpmenT u3 quanazona 0,97-0,96;
— nocnenaux 10 pabouux nHel
NPUMEHSETCS KOPPEKTUPYFOLIHIA

ko3¢ dumpeHT u3 quanaszona 0,95-0,94.
B kauecTBe pHIHOYHBIX HHIUKATOPOB
MOTYT HUCIIOJIb30BATHCS:

- MHJIEKCHI aKIIHi IMHPOKOT0 pPhIHKA
(ocHOBHBIEC UHAEKCHI), TakHe Kak MHaeKC
Mocbupxu, PTC, MSCI, S&P500, DJIA
M IpYTHE; i

- KA TATU3AHOHHbBIE HHIEKCHI aKITUit
(BBICOKOM, CpeIHEH U HU3KOU
KaIUTaTH3aIHH);

- OTpAacJIeBbIE UHAECKCHL

[Tpu BEIOOpE MHAEKCA IPEUMYILECTBO
OT/IaeTCS UHJIEKCY, PACCUUTHEIBAEMOMY
OpraHu3aTOPOM TOProOB, HA KOTOPOM
oOpalnaeTcs eHHas Oymara.
[IpHOPHTETHBIMH SIBJISFOTCS HHICKCEHI
OCHOBHOTO pBIHKA.

B cnydae, ecnu BanroTa HHAEKCA
OTJIMYAETCS OT BAIFOTHI OL[EHUBAEMOM
[EHHOM OyMaru, pacyeT MPOU3BOJUTCS C
y4eTOM KYpPCOBOM pa3HHIIBI 10 Kypcy,
OTIpeieNIIEMOMY B COOTBETCTBHH C
Hactosmumu [IpaBunamu.

2. lleHa, paccunTaHHAas
aBTOMAaTHU3HPOBAHHON CUCTEMOU OLIEHKH
CIIpaBEIUBBIX [[eH (HHAHCOBBIX
uactpymeHToB «l{enoBoit nientp HPI»
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o meroguke HPJI:
https://nsddata.ru/ru/products/S.

Jlnis ob6nuranuii poCCHHCKUX SMHUTEHTOB B
Nopsiike yOBIBAaHUS IIPUOPHUTETA!

1. Ilena, paccuutanHas
aBTOMATU3UPOBAHHON CUCTEMOU OLICHKH
CIIPaBE/UTHBBIX IICH (PHHAHCOBBIX
uHcTpyMeHToB «l{enoBoit nentp HPI»
mo metoguke HPJ1:
https://nsddata.ru/ru/products/S.

2. llena PV, paccunrtanHasi mo MOJeIH
JUCKOHTHPOBAHHUSI CTOUMOCTH OYAYLIUX
neHexHbIx motokoB (Monens DCF)
coryiacHo [Ipunoxenust 2 HACTOSIIUX
IIpaBwun.

Ecnu Ha maty oleHKH Ha OCHOBHOM
PBIHKE eCTh HH(OpMAITUS O LIEHE
MPEIOKEHHUS U MOJydeHHAs B
pe3ysbTaTe pacuera cTouMocts PV >
Offer, To B KayecTBe CIpaBeJIUBOU
croumocTH nmpunumaetcs nena Offer.
Eciu Ha naTy olleHKH Ha OCHOBHOM
PBIHKE €CTh HH(OPMAIIHS O [IEHE CIpoca
U IOJIydeHHAas B pe3yJIbTare pacyera
crouMocTh PV < Bid, To B kauecTBe
CIIPaBEeUTMBOM CTOUMOCTH IIPUHUMAETCS
nena Bid.

Yposens 3

IleHa, Ha OCHOBaHUU OTYETA OLICHIIHUKA,
COCTaBJICHHOT'O HE IO3HEE 6 MECALEB JI0
JIaThl pacyeTa peIHOYHON CTOMMOCTH
aKTHBOB.

Llena, Ha
OCHOBAaHHUH
oT4eTa
OLIECHIIUKA,
COCTaBJICHHOTO
HEe [mo3xHee 6
MECSIEB (o}
JlaTbl  pacyera
PBIHOYHOH
CTOUMOCTH
aKTHBOB.
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[lennas Oymara
SIBIISIETCS
JIOTIOJTHUTETEHBI
M BBIITYCKOM

JIJisl OLIEHKU IIEHHOU OyMaru UCIOJIb3YETCs
[IeHa BBINYCKa (aHAJIOTHYHOIO aKTHBA), I10
OTHOLICHHUIO K KOTOPOMY JIaHHBIHN BBIITYCK
SIBJISIETCS TOITOTHUTENILHBIM, OIIpECIICHHAs,
Ha gaty onpeneneHuss CHA B COOTBETCTBUU C
MO/JIEJISIM OLEHKH CTOMMOCTH LIEHHBIX OyMar,
JUT KOTOPBIX OIpPEAESICH AKTUBHBIN PBIHOK.
Ecnu HEBO3MOXHO OIIPENETIUTD LEHY
aHAJIOTHYHOM IIEeHHOH Oymaru Ha Jaty
onpeneneHuss CHA B cOOTBETCTBUU C
MOJEJISIMH OLIEHKU CTOMMOCTH LIEHHBIX
Oymar, i1 KOTOPBIX OIpeesieH aKTUBHBII
PBIHOK, CIIPABEJIUBASI CTOMMOCTD LIEHHOH
OyMaru JOMOJHUTENBEHOTO BBIILyCKa
OIpeAeSIETCS B COOTBETCTBHH C IIOPSIAKOM
JUIst YpoBHS 2 ¥ YPOBHS 3, yCTAHOBJIEHHBIM
JUTSL aHAJIOTHYHOH IIEeHHON OymMar OCHOBHOTO
BBIILYCKa.

[Ipu 5TOM HOMUHAJIBI OCHOBHOI'O K
JIOTIOJTHUTENFHOI'O BBIITYCKa JOJDKHBI
COBIIA/IATH.

CnpaseBasi CTOUMOCTE OIIPEAEIISIETCS
COTJIACHO 3TOMY MOPSJKY O BOSHUKHOBEHHUS
CIIpaBeUTHBOM CTOMMOCTH LIEHHOH Oymary,
SIBJIAIONICHCS. TOMOTHUTENBHBIM BBIILYCKOM.
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Ilennas Oymara,
MoJlydYeHHasi B
pe3yJbTaTe

KOHBEPTAllHH B
HEE Jpyrou
IIEHHOW Oymaru
(ucxomHOU

IIEHHOH OyMarm)

JI1s1 oLleHKH eHHO# OyMaru, HCIoJIb3yeTcs
[IEHA UCXOJIHOM LIEHHO Oymarw,
ompeneneHHas Ha qaty omnpenencHus CHA B
COOTBETCTBHH C MOJIETISIMU OICHKH
CTOMMOCTH IIEHHBIX OyMar, JUIst KOTOPBIX
OIpe/eieH aKTUBHBIN PBIHOK,
CKOPPEKTHPOBAHHAS C YUYETOM

K03 GHUIHeHTa KOHBEPTAIIHH.

Ecnu HEBO3MOXHO ONIpPEIETHTE B
COOTBETCTBHH C MOJIEISIMHU OLICHKH
CTOMMOCTH LIEHHBIX OyMar, Il KOTOPBIX
OIpeeNieH aKTUBHEIN PBIHOK I[EHY HCXOTHOM
HeHHoM Oymaru Ha marty onpeneneHus CUA,
HCIOJIE3YETCS CIPaBEIUBAsi CTOMMOCTD
UCXOJIHOM IIEHHOU Oymaru, onpeaesieHHas Ha
JaTy KOHBEPTALUH, CKOPPEKTUPOBAHHAS C
ydeToM ko3 durueHTa KoHBepTaluu, HO He
6osee yem B TeueHue 30 (Tpunanats) nueit ¢
JIaThl KOHBEPTAIIUH.

CrpaBeTiBasi CTOUMOCTH ONPEAEIISIETCSI
COTJIaCHO 3TOMY IOPSIIKY JO BO3HUKHOBEHHS
CIIpaBeUTHBOM CTOMMOCTH IIEHHOM Oymaru
NOJIy4YeHHOM B pe3yJIbTaTe KOHBEPTAI[UHU B
Hee Apyrod HeHHOU Oymaru (MCXOHOM
LeHHOH OyMarm).

e OIEHOYHOM CTOMMOCTBIO aKI[Ui ¢ OOIbIIEH
(MeHBIIIeH) HOMUHATBHON CTOMMOCTEHIO,
NpH3HAHHBIX B pe3yJIbTaTe KOHBEPTAIHH B
HUX HUCXOJHBIX aKIIHi, SBISIETCS OLIEHOYHAs
CTOMMOCTHh KOHBEPTHPOBAHHBIX B HUX AKITUH.
* OeHOYHOM CTOMMOCTBIO aKI[AH TOHM XKe
KaTeropuH (THIIQ) C HHBIMH IIPABaMH,
NpU3HAHHBIX B pPe3yJIbTaTe KOHBEPTALUU B
HUX UCXOJHBIX aKIIHH, SIBISIETCS] OLIEHOYHAs
CTOMMOCTH KOHBEPTHPOBAHHBIX AKIIHIA.
¢ OLIEHOYHOM CTOMMOCTBIO aKI[HH,
[pPU3HAHHBIX B pe3yJIbTaTe KOHBEPTALUH IIPH
IPOOJIEHUH UCXOMHBIX aKIIUM, SIBIISIETCS
OLIEHOYHAsT CTOUMOCTh KOHBEPTHUPOBAHHBIX
aKIui, neneHHas Ha KO3 QHUIUeHT
JIpOOJIeHUSL.
¢ O1[eHOYHOH CTOMMOCTBIO aKLHH,
[IPU3HAHHBIX B pe3yJIbTaTe KOHBEPTALUH [IPH
KOHCOJTMIAIMH HCXOAHBIX aKIUU, SBIISIETCS
OLIEHOYHAsT CTOMMOCTh KOHBEPTHPOBAHHBIX
aKIMH, YMHOXEHHAS Ha K03 QHUIIHEeHT
KOHCOJTHTAIIHAH.

* OICHOYHOH CTOMMOCTBIO aKIIMH HJIN
oOJMraIiii HOBOTO BBIILYCKa, IPU3HAHHBIX B
pe3yJbTaTe KOHBEPTAlUH B HUX
KOHBEPTHUPYEMBIX HCXOJHBIX LIEHHBIX Oymar,
SIBJISICTCS OLIEHOYHAs! CTOUMOCTD
KOHBEPTHPOBAHHBIX [IEHHBIX OyMmar,

19



JieJIeHHAast Ha KOJIMYECTBO aKIUi
(obnuraruii), B KOTOpo€ KOHBEPTHPOBaHA
OJlHa KOHBEpTUpyeMasl IeHHast Oymara.

e OLeHOYHOM CTOMMOCTEIO aKIHH,
IIpU3HAHHBIX B Pe3yJIbTaTe KOHBEPTAI[UH B
HUX HCXOJHBIX aKIUH IIPU peOpraHu3alid B
bopme CIUSHHESL, SABISIETCS OLEHOYHAs
CTOUMOCTH KOHBEPTUPOBAHHBIX I[EHHBIX
Oymar, yMHO)XeHHasi Ha K03 pUIueHT
KOHBEpTAIIHH.

* OLEHOYHO! CTOUMOCTBIO aKIIHi BHOBb
CO3/IaHHOTO B Pe3yJIbTaTe PeOpraHu3anuu B
(dbopMe pa3feNeHus WK BbUICICHHS
aKIHOHEPHOTO O0IIECTBA, IPU3HAHHBIX B
pe3yJbTare KOHBEPTAUH B HUX HCXOMIHBIX
aKIUH, SBISETCS ONEHOYHAS CTOMMOCTb
KOHBEPTHPOBAHHBIX aKIIHii, JeIeHHAS Ha
K03 punuenT kouBepranuu. B ciyyae ecnu B
pe3ynbTaTe pa3Ae/ICHHs HITH BBIICICHHUS
co3JIaeTcs JBa Wi 00Jiee aKIIHOHEPHBIX
oOmecTBa, Ha KO3QPHUIHEHT KOHBEPTAI[UU
JIEJIATCSL OIIEHOYHAs! CTOUMOCTh
KOHBEPTHPOBAHHBIX aKI[Hi{, yMEHbIIEHHAS
IIPONOPIHOHAIBEHO JIOJIE HMYIIECTBA
PEOPraHU30BaHHOIO aKIHOHEPHOT'O
o011ecTBa, MepeJaHHOr0 aKIIHOHEPHOMY
00IIIEeCTBY, CO3/IaHHOMY B pe3yJIbTaTe
pa3AeIeHHsI WK BBIICIICHUS.

* OLleHOYHAsI CTOMMOCTH aKI[Hil BHOBB
CO3JIaHHOTO B PE3yJIbTaTe PEOpraHu3aluy B
¢dopMe BBIIETICHHS aKIIHOHEPHOTO 00IIEeCTBa,
IPU3HAHHBIX B pe3yJIbTaTe UX paclpeaeICHuUs
CpeIy aKIMOHEPOB peOPraHU30BaAHHOTO
aKIHOHEPHOT0 OOIIECTBA, CYUTACTCS PABHOM
HYJIIO.

* OLIeHOYHOH CTOMMOCTBIO OOJTHranuii
HOBOT'O BEITyCKa, IPU3HAHHBIX B PE3yJIbTATE
KOHBEPTAIMH B HUX UCXOIHBIX OOJIUrarimis
[IPA PEOpPraHMU3alNH SMUTEHTA TaKUX
oOnuranuit, IBJIsSETCS OIIEHOYHAS CTOMMOCTh
KOHBEPTHPOBAHHBIX OOJIHTaIHIA.
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[lennass Oymara,
prHoOpeTeHHAast
Ha pa3MelIeHUU

Llena pa3merenus. C 1aThl NOSIBIICHHS LICH,
MO3BOJIAIOIIMX IIPOM3BECTH OILEHKY II0
JTAaHHBIM aKTUBHOTO OCHOBHOT'O
PBIHKA, CIIpaBeJIuBast CTOUMOCTH
ompefeysiercs B o0mieM  TOpSAKE.
IIpr OTCYTCTBUY yKa3aHHBIX IIEH B TEYCHHE
10 paboumx nHEHl C JaTel pa3MelleHUus
MOXXET IIPHUMEHATHCS I[€HAa pa3MEIICHHUS,
CKOPPEKTHpPOBAHHAsl MPOIOPIUOHAIBHO HA
U3MEHEHHe KIo4yeBoil craBkum  baHka
Poccuu 3a 3ToT nepuon.

Haunnas ¢ 11 jgHA  cropaBemiuBas
CTOMMOCTh  ONpeAesieTcss B obmeM
HIOPSIZIKE.
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[Ipunoxenue 2

K IIpaBunam ompeneneHus CTOUMOCTH YUCTHIX aKTHBOB, B KOTOPBIC HHBECTHPOBAHEI CPEACTBA
NIEHCHOHHBIX HakorieHui [Tencuonnoro gonna PO mox ympasnenunem Ob1iecTBa ¢ OrpaHHYEHHOM
OTBETCTBEHHOCTBIO « Y Ipasirstromas komnanust [IPOMCBS3by»

MeTtox le/lBe[[eHHOﬁ CTOUMOCTH 6y11ynmx JCHECKHBIX ITOTOKOB

HpI/IBelICHHaH CTOHMOCTB 6}’I[YHII/IX ACHEXXHBIX ITOTOKOB PACCHHUTBIBACTCA ITO (1)OpMy.TI€I

Y P

n

D, /36
n=l1 (1+rd) " >

; THE:
PV — copaBeanuBasi CTOUMOCTE akTHBa (00SI3aTEIHCTBA);

N - KOJIH4YECTBO JEHEXHBIX IIOTOKOB JIO JATHI MOTAIICHUS aKTHBa (00A3aTeNbCTBA), HAUUHAS C JIATHI
onpenenenus CHA;

P
" - CcyMMa n-oro JEHEXHOIro IMOTOKa (HpOI_ICHTBI U OCHOBHaA CYMMa);

n- IIOpSI,lIKOBBIf;I HOMEDP ACHEXHOI'O I[IOTOKA, HaYHWHAsL C JaThl OIIPEACIICHUA CqA,

7 - KOJIMYECTBO OJHEH OT JATHI OIIpEACIICHHUSL CUHA J0 JaThl N-0ro ACHCXKHOI'O II0OTOKA,

rd - cTaBKa JUCKOHTHUPOBAHUS B I[OpOUEHTaX TIOAOBBIX, OIIPEHACIICHHAsA B COOTBETCTBHH C
HaCTOAIIUMHA HpaBI/IHaMH.

1. ITopsinok onpeneneHus U KOPPEKTHPOBKH JA€HEKHBIX IOTOKOB

JIeHe)KHBIE TTOTOKHM, BKJIIOYasi MPOLIEHTHBIN TOXOJl, PACCUMTHIBAIOTCS B COOTBETCTBHH C YCJIOBHUSMHU
JOrOBOPA/BBINIYCKA, JATOH JEHEKHOTO MTOTOKA CYHTACTCS MUHHMATBHAS aTa, B KOTOPYIO BO3MOMHO
IOCTYIUIEHHE [EHEXHBIX CPEICTB, COOTBETCTBYIOINAS JaTe OKOHYAHHs N-0ro mepuoia. Eciu 1o
(GHHAHCOBOMY aKTHBY IpPeIyCMOTPEHa BO3MOXXHOCTH IOCPOYHOrO HOTralleHus (Hampumep, odepra),
TO OLICHUBAIOTCS JCHEXKHBIE TOTOKH JO JaThl JOCPOYHOrO HorarieHus (v odepTsr).

Fpa(bm( JACHEXHBIX INOTOKOB KOPPCKTHUPYETCA B CJIyda€ BHECCCHHA U3MEHEHHH B JOroBOp, a TAKXKE B
CJIy4dac€ 9aCTHIHOI'O JOCPOYHOIO IMOTaII€HKUsA OCHOBHOI'O JOJIra.

2. HOpﬂlIOK onpeaeaeHud CTaBKH JUCKOHTHPOBAHUA

CraBka IUCKOHTHPOBAHUS, UCIOJIb3yeMasl VISl METO/Ia IPUBECHHON CTOMMOCTH OYIyIIMX NEHEXHBIX
[IOTOKOB, BO3HHMKAE€T U3 HAONIOaeMbIX CTaBOK JIOXOAHOCTH II0 COIOCTABMMEBIM aKTHBaM,
oOpamaromumcst Ha pbiHKe. COOTBETCTBEHHO, MpPEIYCMOTPEHHBIE JIOTOBOPOM/BBIIYCKOM, IIOTOKH
JIEHEXHBIX CPEJCTB JUCKOHTHUPYIOTCS IO HaOJIOaeMOM MIIM pacYETHO! PBIHOYHOM CTaBKe IS TAKHX
YCIJIOBHBIX IIOTOKOB JICHEXHBIX CPEACTB (TO €CTh PHIHOYHOU CTAaBKE JOXOTHOCTH).

CraBka JUCKOHTHPOBAHUA paBHA:

v CTaBKe, IPelyCMOTPEHHOH TOrOBOPOM B T€UEHHE MAKCHMAIILHOTO CPOKa, ECIIH:
Craska peiHOuHas *0.9 < CraBka no goroBopy < CtaBka peiHOYHas* 1,1
v pacueTHO# peiHOYHOM cTaBke*(,9 ecu:

CragBka peiHO4HAas *0.9 < CtaBka Mo J0roBopy;
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v pacueTHOH peIHOYHOM cTaBke* 1,1, eciu:

CraBka no goropopy < CraBka peiHO4YHas* 1,1

CraBka JHCKOHTHPOBAHUS OIIPEICIIACTCA IO COCTOSHUIO Ha KaXXAYIO JaTy pacyeTa CHA.

3. PpIHOYHAf cTaBKa OIpeaeJaseTCd B OTHONICHHH KaXXJI0ro BHJa aKTHBa (OﬁfBﬂTeJ[bCTB&) B

COOTBETCTBHH € TA0JIHIIECH:

Buo akmuea/
obazamenscmea

Poinounasa cmaska

Hcemounuku ungpopmayuu

Bxuag (nermo3ur)

Cpe,I[HCBSBCHIeHHaH IIpOLEHTHAA

CTaBKMU  II0  IIPUBICYCHHBIM
KpEAUTHBIMH OpraHH3aUSIMHA
BKJIaZIaM (memo3uram)

He(UHAHCOBBIX OpraHU3allMi B
pyOJIsIX ¥ HHOCTPAHHOW BaTIOTE B
LETIOM Poccuiickoit
®denepanuu, pacKpblBaeMas Ha

10

opunmamsHOM  caiite  bamka

Poccuu o paszepHyTO# miKare.

Oduuumaneupiii  cailt banka Poccun
http://www.cbr.ru/statistics/?Prtld=int_rat,

BKJIaZlaM  (JEMO3UTaM)
TuI U He()HHAHCOBBIX
opraHM3anMii B LenoM 1o Poccuiickoi
Qenepannu B pyossx, mowtapax CIHIA u

Cenenus
buzHIecKuX

I10

€BPO.

Jeburopckas
3aJI0JDKEHHOCTH

CpenHeB3BelIeHHAsT TPOLCHTHAS
CTaBKa II0 KpeAUTaM B PyONsIx U

HHOCTpaHHOﬁ BaJIrOTE,
Ip€aoCTaBJICHHBIM
HG(I)I/IHaHCOBI)IM OpraHu3anusm

(O HOJDKHHKOB, SIBIISTFOLIUXCSI
IOPUIUYECKUMH  JIMI[AMH) — HIIH
JIAIIaM (st

SIBJISTFO LUK CSI

¢buznyecKkuM
JOJDKHUKOB,
(U3UYIECKUMH JTUI[AMH), B [[ETIOM
Oenepanuw,
packpbiBaeMasi Ha OQHUIIHATBHOM
o

nmo Poccuiickoit

caiire bauka Poccuu

pa3BEPHYTOH HIKaJE.

Odunumaneueiit  cailt  banka Poccun
http://www.cbr.ru/statistics/?PrtId=int_rat,
Ceenenuss 1Mo KpemuraM B pyOisx,

nomtapax CHIA u eBpo B meiaoM IIo
Poccuiickoit @eneparum.

4. KoppekTupoBKa cpeHeB3BeIIeHHBIX CTABOK MPH U3MEHEHUH PLIHOYHBIX yCI0BHIA.
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Ecnu mocnenusst packpbitas Ha caiite banka Poccuu cpenHeB3BellleHHAsT CTaBKa pacCYMTaHa paHee,
YeM 3a MECSIL JO JAaThl €€ IPUMEHEHHS], UL OIIPEIEIIEHUs] HEOOXOUMOCTH KOPPEKTHPOBKH PHIHOYHOM
CTaBKH IMPUMEHSETCS CICIYIOUIHI TOIXO/:

e KiroyeBas craBka banka Poccum, nelicTBoBaBmiass B Mecsie, 3a KOTOPBIH oOmpeiecHa
CpeIOHEB3BEIIECHHAs CTaBKa, cpaBHUBaeTcst ¢ KioueBoit crapkoit banka Poccum, meiicTByromei B
MECSIIE OMPEAEIICHHS CIIPABEIMBOM CTOUMOCTH aKTHBA;

e eccmu Kimrouepas craBka banka Poccuu He u3MEHMIIACh IO MOMEHTa OIpEIeseHHS CIpaBeIIHBOI
CTOMMOCTH aKTHBa, B Ka4eCTBE pPBIHOYHOH CTaBKM [PHUMEHSETCS MOCIETHSIS pPacKphITas
CpEOHEB3BELICHHAS CTABKA;

e ccmm KimroweBas craBka banka Poccuu wu3MeHwWiach, Uil ONpeeeHHs PBIHOYHOM CTaBKH
MIOCJIENHAS. PacKphITasi CPEJHEB3BEIICHHAs CTaBKa H3MEHSETCS MPOMOPHHOHAIGHO H3MEHEHHIO
Kirrouepoii craBku banka Poccuu oT Mecsia, 3a KOTOpEIH paccynTaHa CpelHEB3BEUICHHAs CTaBKa
JIO OaThl ONPEACIIEHUSI CIIPABEITUBON CTOUMOCTH aKTHBA.

Toncppens. — Lepprm. + (KC’,:;.D. - KC:p.)’
rae:
Teppum. — CPEOHEB3BEINECHHAs NPOLEHTHAS CTaBKa, Iybiukyemas Ha opuuaasHoM caiite 1B PO,

3a Mecsl, Haubosiee OMM3KHHM K JaTe OLUEHKH CO CPOKOM IMPHBJIEYECHHS, IMOMAJAIOIUM B TOT XK€
UMHTEPBAJ, 9TO U CPOK, OCTABINUICS Ha OTUETHYIO JAaTy O IOTAIICHHS OLEHHBAEMOrO aKTHUBA
(obs3aTenscTBa);

KC, 5. — kmo4esast craska [Ib P®, ycraHoBileHHas Ha 1aTy OLEHKH;

KC.,. — cpenusst xmoueBast craBka LIb P® 3a xaneHgapHblii Mecsll, 3a KOTOPBIH OIIpeiesieHa

CTaBKA Ty e -

Cpennsist 3a KaneHAapHbIA MecsIl KiitodyeBas crtaBka L[b P® paccuntsiBaeTcs 1m0 GpopMmyiie:
- 2 KC; =T,
RC, =———.
) T
rae:
e T — KOJIMYECTBO AHEHN B KAJIEHAAPHOM MECSIIE, 32 KOTOPBIN pacCYUTHIBAETCS IIPOLEHTHAS CTABKa,

e KC,; — xmouesas craBka LIb P®, neificTBoBaBInas B i-oM mepuo/ie KaJleHAapHOTO MecsIa,

° Ti — KOJIMYECTBO OHEH KaJICHAApHOTO MECiAla, B TEUCHHE KOTOPBIX JIeficTBOBaJIa MMPpOLCHTHAA

craBka KC,.

5. OnpeneneHue pacyeTHOH PHIHOYHOI CTABKH IS JOJTOBBIX HEHHBIX OymMar

B xadecTBe pHIHOYHOH CTaBKH I JOJIFOBBIX IEHHBIX Oymar MPUMEHSETCS CTaBKa, OIpejaesseMas
UCXOIs U3 CJIOKEHUS 3HA4YCHHsI OECKYNOHHON KPHBOM JOXOJHOCTH TOCYHNApCTBEHHBIX OOIMraifuit
O®3 cpoYyHOCTH, COOTBETCTBYIOLIEH CPOYHOCTH OIEHUBAEMBIX OOJIMTAIlMil, a TaKKe MEIMaHHOIO
KPEIUTHOTO CIIpEAd, COOTBETCTBYIOINErO DPEUTHHIOBOH TrpyIIe, K KOTOPOH OTHOCHTCS BBIIYCK
olleHMBaeMbIX oOnuranuii:HoMuHanbHas Ge3pUCKOBast CTaBKa - CTaBKa, OIpelelisieMas KaK 3HaueHue
KPHBOH OECKyIIOHHOM HOXOJHOCTH B TOYKE, COOTBETCTBYIONICH CpEIHEB3BEIICHHOMY CPOKY IO
[oralieHus MPOBEPSEMOr0 HHCTPYMEHTA:

Y(r)= 1000({@(;{%(% -1},

rae:
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Y (t )— 3Ha4YeHHE KPUBOH OECKYITOHHOH JOXOXHOCTH, B 0a3UCHBIX IIYHKTaX;

basucHBI# IyHKT — €IMHUNA M3MEpEHMs JOXOIHOCTH, paBHas OJHOM coroil mpouenrta (1 6.m. =
0,01%).

G0O)= Ao+ (B + ) 1_CXP(_ Lj s, p( L}i:gl_ o - =2
T T . ‘ :

G(t ) - B 0a3UCHBIX MMYHKTAX;

t — CpeHEeB3BEIIEHHBIH CPOK 10 MOrameHus/0epThL.

Cp. B3B.CpOK = Z(C‘Fl X (t; — 1)/365)
i=1
rze:

CF; — yactiuHOe (WJIM IIOJIHOE) MorameHne HoMUHaIa B % OT HOMHHAIA,
t; — JaTta 4aCTUYHOTO (MJIM IIOJTHOTO) IOTAIeHHs HOMHHAA;
T — JlaTa OLCHKH.

B ciyyae, ecnu BEIIIyCKOM HE NPEAyCMOTPEHa YACTHYHAS aMOPTHU3ALMA Tejla HOMHHATA OOIUTAlUH,
TO CPEIHCB3BEINEHHEIM CPOK O MOralmeHHs/0QepThl paBeH MEPHOAY OT JAThl OLEHKH IO Hauboiee
paHHEH U3 NaThl IOTAleHUs UIIH JaThl 0EepTHI II0 OOIUTaliH, YKA3aHHOU B PEIIEHHUH O BBIIYCKE.

B ciydae, eciu nata OUEHKH COBIAJAeT C HaTOil O(EpTHL, TO pacyeT CpeIHEB3BEIIEHHOTO CPOKa
NPOU3BOJUTCA OT AAThl OLEHKH 10 HauOojiee paHHEH M3 [JaThl MOTAUICHUs WM JATBl O(EPTEHL
clenyrouieit 3a 1aToit OUeHKH.

=0 a,=06 a,=a+ak"" i=2,..8

2 2 2

DUKCHPOBaHHBIE MAPaMeTPEI paBHEL: 71

bl :aZ bi+l = blk i:1,...,8 rae k :1_6

Junamuyeckue napameTpbl — K03 HUIHEHTEI Bo> B> By> 7 8 + &,

HUcrounuk nndopmamuu — opuumansubeii cait [TAO «MockoBckas 6upxay http://moex.com/a3643,
«ApxuB napameTpoB G-KpHBO# Ha 3aKpbiTie Topros (EOD)y.

[Ipu nporpaMMHOM pactdere 3HaYCHHUS] KPUBOM OECKYIIOHHON JOXOAHOCTH Y ([ ) :

v 3HAQYCHHUC CPEAHEB3BEHIECHHOTO CPOKaA BBIPAXKACTCSA B roJiax, OKPYTIIAIETCS o0 4 3HaKOB IOCJIE

3aMsTOMH;
v G(t) .
[IPOMEXKYTOYHBIE OKPYTJICHHUS 3HAYECHHUS HE [TPOU3BOISTCS,
v 3Havenue 1 (t ) OKPYTJISIETCS 1O MPaBUJIaM MaTEMATUYECKOTO OKPYTJIEHHS B MIPOIEHTAX ¢ 2

3HaKaMH MOCJIE 3aIIsITOM.
D;J'IH eyeu pacdy€Tta KpE€AUTHOro crupeaa i O6JII’IF3HI/II/I OCYHIECTBILIETCA  ClIEAYIOIIAst
IIOCJIEAOBATENBHOCTh JEHCTBHU:

v B 3aBUCHMOCTH OT HaJIU4YHA HIJIA OTCYTCTBHS KPEIHUTHOI'O peflTI/IHF a Y BBIIIYCKa 0o0JIur alluH
(KpCJIHTHLIfI peﬁTI/IHF B BAJIIOTE BBHIYCKa), SMHTCHTA HJIM IIOPYYUTEIIA I10 BBIILYCKY O6III/IFaL[I/II/I,
O6JII/IF3HI/I5I MOJXET OBITh OTHECEHA K OJIHOH U3 TPEX HMCIOIIUXCSA pCﬁTHHFOBBIX TPYIIII;
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v 3HAYEHHMs] MEIUAHHOIO KPEOMTHOrO CcCIpejia Uil YKa3aHHOH OOJMraludd NPHHHMAETCS
PaBHBIMH 3HAYEHHUSAM CIPENOB IS ONPEICIICHHON PEUTHHIOBOM IPYIIIIBL
KpenuTHslii cripes st peHTHHIOBBIX I'PYIIIT PACCYUTHIBACTCS HA OCHOBAHUH JAHHBIX OOJIUTAI[HOHHBIX
uHIEeKcoB, npenocraBisieMbix [IAO «MockoBekasi 6upxay». Ilpu omeHke crpelna HCIONIB3YETCS
MEIHAHHOE 3HAYEHUE KPEAUTHOI'O CIIp€aa 3a MOCIECOTHUE 20 TOPrOBBIX ,I[Heﬁ. HOpSII[OK OIIpEACICHUS
CIIPaBEIMBOr0 KPEAUTHOTO CIpeaa sl pEATUHTOBBIX IPYIII MPECTABIICH HUXKE.

6. OmnpenesieHue pedTHHIOBOI rPYNNbI, K KOTOPOil NPUHAIEKUT 00TUT AU
OmnpeneneHue MPUHAMICKHOCTH K TOWH HJIM MHOH PEATHHTOBOM IPYIIIE MPOMCXOJUT HA OCHOBAHHMH
HUDKETIPUBEJCHHOM TaOIUIBI COMOCTABICHUS PEHTHHIOBBIX LIKAT BEAYIIUX PEHTHHIOBBIX arcHTCTB,

npuBeaeHHbIX B Tabmuie 1.
[Ipy Hamuuuu y BBITYCKA OOJNHIAIMH, €€ OMHTEHTAa MU MOPYYHTENS IO BBIIYCKY HECKOJIBKHX

PEHUTHHTOB, BBIOMpAETCsi HAMOONBIINHN U3 aKTyaTbHBIX KPEIUTHBIX PEUTHHIOB.

Bcero Breimensercs 3 peﬁTHHFOBBIe CpYIIIBI:

v Peittunrosas rpynmna [ — oGnuranuu (3MHUTEHT, OPYYUTENb BBITYCKa) ¢ pedTuHrom oT BB-

1o BBB+ (o mkane S&P);

v Peifitunrosas rpymnmna II — oOmuramue (3MUTEHT, IOPYUHUTENb BEITYCKa) ¢ peHTHHIOM OT B-
10 B+ (mo mxkane S&P);

v Peiitunrosas rpymnma III — oOnuranmu (SMHTEHT, MOpPYYHTENb BBITyCKa) Oe3 peiTuHTa

MCEXOYHAPOAHBIX H HATUOHAIIBHBIX peﬁTHHFOBBD( arc¢HTCTB.

Tabauna 1
ConocTaBJieHHE MIKAJ PEHTHHIOBBIX areHTCTB
Moody's S&P Fitch :
Peittunronas
AKPA Okcnept PA | Mexnynaponn | Mexnynapoas | Mexmayrapon e
as ImKana as [mKaja Has [IKaza
Baal BBB+ BBB+
Baa2 BBB BBB
AAARU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(Ré), A)A e Bal BB+ BB+ PelituHroBas
RU) ruAA, ruAA- ST
A (RAU-;EI;[-J()I,{U) ruA+, ruA Ba2 BB BB
ruA-,
BBB+(RU) UBBB+ Ba3 BB- BB-
BBB(RU), ruBBB, B1 B+ B+
BBB-(RU) ruBBB-
B2 B B Pelituarosas
BB+(RU), rpymma II
BB(RU), BB- | ruBB+, ruBB B3 B- B-
(RU)
Botee HU3KMIT peATHHI/PEHTHHT OTCYTCTBYET eniong
rpynna III
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7. Onpenesnenne KPeAUTHOrO CPeAa ISt Pel THHIOBBIX rpynmn

JUIst pacueTa 3HaYeHHs: KPEAUTHOTO CIpea COOTBETCTBYIOLIEH PEHTHHTOBOM TPYIIIBI HCHONB3YIOTCS
3HAYCHMS JOXONHOCTH CrenyromuX HHAEKCOB IIAO «MockoBckast Oupikay, KOTOpast paCCUHTHIBACTCS
IO UTOraM KaXJOro TOProBOro JIHS:

v WHpexc  xoprnopaTuBHBIX — oOymraumit  (1-3  roma, peiftmnr > BBB-) (Twuxkep:
RUCBITRBBBY)
Omnucanue nunexca - http://moex.com/a2197

ApxuB 3Ha4eHHH - http://moex.com/ru/index/RUCBITRBBB3 Y/archive

v Wunexc xoprnopaTuBHbIX obmuramuit (1-3 roma, BB- < peutuHr < BBB-) (Tukep:
RUCBITRBB3Y)
Omnmcanue nHmekca - http://moex.com/a2196

ApxuB 3Ha4eHHH - http://moex.com/ru/index/RUCBITRBB3Y/archive

v VHnekc koprmopaTuBHeIX obmuranmit (1-3 roma, B- < peittuar < BB-) (Tuxkep:
RUCBITRB3Y)
Onucanue nHmekca - http://moex.com/a2195

ApxuB 3Ha9eHu# - http://moex.com/ru/index/RUCBITRB3 Y/archive/

v Nupexc rocynapctsenHbix obmuranmii (1-3 roga) (Tukep: RUGBITR3 Y)
Omnucanue unmekca - http://moex.com/a2247

ApxuB 3HaueHHi - http://moex.com/ru/index/RUGBITR3 Y/archive/
Pacwer KpeuTHOrO Cripesa JUls PeHTHHIOBBIX IPYIIIT OCYIIECTBISETCS 110 CJIETYIOIUM bopmymam:

PeiiTunrosasi rpymma I
Kpenutnbiii cripen mmst KoprmopaTHBHBIX oburanuit ¢ peiiturrom or BBB- 10 BBB+ pacCYUTHIBAETCS

o opmye:

Sbbb = (YRUCBITRBBB3Y - YRUGBITR3Y), re
S — 3Ha4YeHHe crpena B MPOUEHTHEIX IIyHKTAX;
Y — cpenHeB3BeIICHHAS JOXOAHOCTh HHEKCA.

KpenutHpIi cripes s KopmopaTHBHBIX 06Hranuii ¢ peittunrom ot BB- 1o BB+ paccunthiBaetcs mo
dopmye:
Sbb = (YRUCBITRBB3Y - YRUGBITR3Y)

KpenutHelii cipen 1ist Bcelt peHTHHIOBOM rpymIms! I, T.€. KOPIOPATHBHBIX OGNHrAIHi ¢ peUTHHIOM OT
BB- no BBB+ onpenensiercst mo popmyire:

SPI'I = (Sbbb + Sbb)/2

MenunanHoe 3Ha4enue crpema /I PeHTHHIOBOM rpymms I ( SPIID ) paccYMTHIBACTCS 3a MOCTELHUE
20 ToproBeix nHei. KpemuTHsli copen ompesensieTcss 3a yKasaHHbIH IEPHON M PACCUUTHIBAETCS
MeJIMaHa U3 IOJIYy4EHHOIO Psijia JaHHBIX.

PeiitunroBast rpynna II
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KpenutHbli cripes Uit KOPIIOpaTUBHBIX obnuramnuii ¢ pefituarom ot B- no B+ paccumteiBaetcs mo
bopmyre:
SPIII = (YRUCBITRB3Y - YRUGBITR3Y)

MenuanHoe 3HaueHue crpena Juisi pedtuHroBoit rpymnmnsl II (SPTII0 ) paccunTBIBAETCS 3a MOCHIEIHUE
20 ToproBeix paHed. KpeIuTHBII crpen omnpenensercss 3a YKa3aHHBIA IEpHOJ BPEMEHU H
pPAcCCYUTHIBAETCS MEIMaHa U3 MOJyYEHHOIO psiia JaHHBIX.

Peiitunrosas rpynma IIT
B orcyrcTBHE KpEOUTHOrO PEHTHHra y SMHUTEHTAa U SMHCCHH, Ha OCHOBaHHMH MPO(GECCHOHAILHOTO
CYXIEeHHUsI, KpeTUTHBIN crpes onpenensercs kak 1,5 * SPIII.

Menuannoe 3HaueHue crnpena st peidtuarosoi rpynmsl III (S PrIIIT) paccyuThiBaeTCs 3a MOCIETHHE
20 TOproBeIX JHEH.

[Ipu pacueTe 3HAYEHHS MEAMAHHOTO KPEIUTHOTO CIpejaa U PeHTHHIOBBIX I'PYIII IIPOMEXYTOYHEIE
OKpYTJIEHHsI 3HadeHH# Sbbb, Sbb, SPII, SPII, SPIIl He mpou3Boasrcs. [lomyueHHOe MenuaHHOE
3HAUYEHHE KPEAUTHOrO CIpefa OKPYIJISIETCS MO IpaBHUIaM MATEMAaTHYECKOrO OKPYTJIEHHS JO IeJIOr0
3HAYEHHUS MPOLIEHTHBIX ITYHKTOB.

B cnydae BHeceHHss M3MEHEHMH U JIONOJIHEHHWH B HacTtosmue lIpaBmia B 4acTH HM3MEHEHHS BHAA
PBIHOYHOH CTaBKH JUISI aKTHBOB (0053aTeNbCTB), IPU3HAHHBIX [0 BCTYIUIEHUS B CHILy U3MEHEHHH U
JomoiHeHHH B Hactosimue [IpaBmima, pplHOYHAsT CTaBKa, ONpENENICHHAs IO COCTOSIHUIO Ha JaTy
NEepPBOHAYAIBFHOIO NpPU3HAHMS aKTUBa (00s3aTeNbCTBA), U3MEHSETCS C JaThl Hayana IPUMEHEHHS
HU3MEHEHUH U TONONHEeHUH B HacTosimue [IpaBuna.
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[Ipunoxenue 3

K [IpaBuiam onpeneneHus CTOMMOCTH YHCTBIX aKTHBOB, B KOTOPHIE HHBECTHPOBAHBI CPEJICTBA
IICHCHOHHBIX HakomieHui [Tlencunonnoro ponna PO mox ympasnenuem OGImecTBa ¢ OrpaHHYEHHOM
OTBETCTBEHHOCTEIO « Y mpaBJuttomas koMmmanus [IPOMCBSI3b»

KpnTeplm NPH3HAHUA U NNPEKPAIICHUA NPU3HAHUA aKTHBOB H 00513aTEeNILCTB

Buabl aKTHBOB

KpuTtepun npusHanus

Kpurepun npexpauienus

NpH3HAHHUA
JeHexHrie cpenctBa Ha | Jlata 3aYUCIICHUS JEeHeXHBIX | JlaTa HCIONHEHHS  KPEeOUTHOMH
cyeTax, B TOM YMCJIE Ha | CDEACTB  HAa  COOTBETCTBYIOIIMH | opraHu3anueil 00s13aTelIbCTB 110
TPaH3UTHBIX, BAIIOTHBIX | OAHKOBCKHMH  cueT  (PacuUeTHBIH, | MEPEUUCIIEHHIO JIEHEeXHBIX
cyeTax, OTKPBITBIX | TPAH3UTHBIMH, BaTFOTHBIN) Ha | CPEeNICTB CO CYETa,
VYnpasisromei OCHOBaHHUH BBIIMCKU C yKasaHHOro | [lata pemenus banka Poccum 06
KOMIIaHHEH cyeTa. OT3bIBE JULEH3UH Hanka
(meHexHbIE CpeACTBA MEPEXOJIAT B
cTaTyc mpoyedt  meOHTOpCKOM
3a[I0JDKEHHOCTH);
Jara JIAKBUTALIUH OaHka
COIIaCHO UHGOpMAIIHH,
pPackpeITod B OQUIHATEHOM
JNOCTYITHOM HCTOYHHKE (B TOM
gucie 3amucu B EIPIOJI o
JIMKBHIAIMH OaHKa).
Jenexusie cpencrBa Bo | Jlata 3aYUCIICHUS JEHEeXHbIX | JlaTa  HCIONHEHUS  KpeTUTHOM
BKJIaZlax, B TOM YHCJIE HA | CPEACTB  Ha  COOTBETCTBYIOIIMH | OpraHu3anueil 00sS3aTeNBCTB 110

BaJIFOTHEIX
OTKPBITBIX
Ynpassroen
KOMITaHUEH

cUeTax,

JIETIO3UTHBIA CYET Ha OCHOBAaHHH
BBIMTHCKH C YKa3aHHOTO CUETa;
Jlara [EpEyCTYIIKH

TpeOOBaHUS O BHILIATE BKJIaJa H

mpaBa

Ha4YHUCJIICHHBIX Ha

OCHOBAaHHH NOTOBOpA.

MpOLEHTax

BO3BpaTy BKJIaga (BO3BpaT Ha
cyer CpeICTB
JIOrOBOpY OaHKOBCKOT'O BKJIA/IA);

Jlata QaxTHyecKod NepeyCTYNKH

JCHCKHBIX I10

ImpaBa Tp€6OBaHI/I§I O BBIILIATE
HaAYUCJICHHBIX
OCHOBaHHH

BKJIa/1a 7§
IPOIEHTAX Ha
JIOTOBODA;

Jara pemenus banka Poccun 06
OT3bIBE OaHka
(meHeXxxHBIe CpeliCTBa BO BKIIaJax

IIEPEXOJSIT B CTATyC NEOUTOPCKOM

JIMICH3HU

3a/I0JDKEHHOCTH);
Jlata
COTJIACHO

JIUKBUIAIIAH Oanka
uHopmanum,
oduIHATEHOM

AOCTYIIHOM HCTOYHHKE (B TOM

EI'PIOJI o

pacKpBITOH B

qHCIIe
JIMKBUIaUK OaHKa).

3alluCu B

IlenHbIE Oymary,

BKJIIOYAs  IPOIEHTHBIN
JIOXO.)

HaYHCJIEHHBIN )71

(KyTIOHHBIH

1. Jlata
cOOCTBEHHOCTH Ha IIEHHBIE OyMaru:

nepexozaa IpaB

€CJIIK ICHHasd 6yMara IMOJJICXKHUT

Y4€Ty Ha CUYETE Jeno - Jgatra

1. Jlarta
COOCTBEHHOCTH

nepexoaa IIpaB

Ha  I[EHHBIC
Oymaru:

CCJIM ICHHAasdA 6yMara, IMOAJIC)KHUT
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yILIAYEHHBIA

3a4MCIICHUSI LIEHHOM OyMaru Ha cuet
JIe[I0,  OTKPBITBIA Y TIPaBIISIOIICH
KoMmmaHued B CrennarTu3upoBaHHOM
JIETIO3UTAPHH, IOATBEPKACHHAS
COOTBETCTBYIOINEN  BBITHCKOH IIO
CYETY IO,

€CIM  JTIOKyMEHTapHBIE IICHHBIE
OymMaru He TMOIeXKaT Y4yeTy Ha
cyertax Jemno (3a HCKIIIOYCHHEM
JETNO3UTHBIX CEepTHGHUKATOB) - C
JlaTbl IIpHemMa LEeHHOX Oymarw,
ONPENCICHHONH B COOTBETCTBHH C
YCIIOBUSIMH
INOATBEPXKJCHHOM aKTOM IpuemMa

JIOTOBOpA "

nepefayy eHHBIX Oymar;

[0 [EMO3UTHBIM CepTHPHUKATAM -
JlaTa 3a4KCIICHUS BO BKJIaJ (IEMO3HT)
JICHEHBIX CpEJICTB,
IOATBEP)KICHHAs:  BBIIMCKOH  CO

cyeTa IO BKJIAAY (OCMO3UTY) HIH C

JIaThI nproOpeTeHus TaKoro
ceprudukara, IOATBEPKIACHHOM
aKTOM.

y4eTy Ha cuere Jemno - jara
CIHMCAaHWS LEHHOW Oymarm co
cuera Jieno, OTKPBITOTO
Yhpapstome#d  KOMIaHuei B
Crnenuanu3upoBaHHOM
JETO3UTApUH, [OATBEPIKICHHAS
COOTBETCTBYIOIIEH BBIITHCKOH II0
CYETY JIENO;

€ClId  JOKYMEHTapHble IE€HHBIE
Oymarum He NOINEXaT y4eTy Ha
cyeTax Jeno (3a HCKIIIOYECHHEM
JETO3UTHBIX CEPTH(PHKATOB) - C
JaThl Iepefadyd IeHHOW OyMarw,
OIIPENCIEHHON B COOTBETCTBHH C
YCIIOBHSIMH JIOToBOpa u
[IOATBEP)KJICHHOW aKTOM IpueMa
nepeiayu IeHHbIX OyMar;

[I0 JIENO3UTHBIM cepTUdUKaTaM -
JaTa HCKIIIOUYEHUEM CIIHCAHUS C
BKJIaJa (HErmo3uTa) JICHEXKHBIX
CPEICTB, IIOITBEPIK/ICHHAs
BBIMMCKOW €O cUeTa IO BKJIALY
(Ieno3uty), WM C IaThl CIIHUCAHHUS
TaKoro cepTuduKaTa,
IIOATBEPXKICHHON aKTOM;

€CJIM T10 SMHUTEHTY IEHHBIX Oymar
BHeceHa 3amuch B EIPIOJI o
JUKBHUJAIUHU - C JAThHl 3alUCH O
SMHUTEHTA
(mosmy4yenuss  wHGOpPMAUMH O
JIUKBHJAL[MU 3MUTEHTA);

JIMKBUIAIAHA

10)5 IIOJTHOM [IOraIeHu
JIOJITOBOM IeHHOM Oymaru matoi
BBIOBITHSI SBJISIETCS JIeHb
HCIIOJIHEHHMSI 3MHUTEHTOM CBOHUX
0053aTeNBECTB O  IMOTAIICHHUIO
JIOJITOBOM IIEHHOH Oymarw.

2. C paTel HaCTYIUIEHHS CpOKa

MOTAIlIEHUsT [EHHOH OymMmaru, 3a

HCKJIIOYCHHEM JOCPOYHOTO
IIOrali€HHusAd,
3.C HaThl IMOJYYECHHUSA ACHEKHBIX

CpeACTB B CUcT IIOJIHOI'O
UCIIOJHEHHSI  00s3aTENBCTB 110
JOCPOYHOMY IIOTAIIICHUIO LIEHHOH

Oymarm.
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[IporieHTHBIH
(KyTTOHHBI) JTIOXOTI,
yIJIaYEHHBIN pU
pUOOpEeTEHUHU o
JIOJITOBBIM [EeHHBIM
Oymaram;

[IpoueHTHBII
(KyTIOHHBII) JIOXOJ,

3asBJICHHBIM B YCJIOBHSX
BBIITYCKa 174
HAYHCIICHHBIA B MEPUON
nociye MpHoOpeTeH s 10

[IpomeHTHBIN (KYMOHHBIN) JOXOJ,
yIUIAYeHHBIH MpU HOpHOOpETEHUH,
IpU3HAeTCs] Ha JaTy Iepexona IIpaB
COOCTBEHHOCTH Ha OOJIHTraIIHIo;

[IpoueHTHBI (KYDOHHBIH) JOXOZ,
HAYMCIIEHHBIH B MEPHOJ| BIAJCHUS,
NpHU3HAeTCsI Ha JaTy OIpelesieHus
CYA coriacHO yCJIOBHSIM BBIIIYCKA
JIOJITOBO¥ LIEHHOM Oymaru:

KaK HAYUCJICHHEIH 32 MEPUOJ C JIaThl
npuobpeTeHus

Jlata ucrmosHeHHs 0053aTeILCTB
IIOATBEPKACHHOMI
0aHKOBCKOM BBIITHUCKOM c
pacyeTHOro cyeTa Y IpaBJIIOLICH

OMHUTEHTOM,

KOMIIaHHH 58] 851 OTYETOM

Opokepa;

Jlata ucrmonHEHUs O00s3aTEeNbCTB
[OATBEPKACHHOM
BBIIIUCKOH c

SMHUTEHTOM,
0aHKOBCKOH
pacyYeTHOro cyeTa Y paBJISFOIIeiH
KOMIIaHHH MK OTYETOM OpoKepa.

JOJITOBBIM [EeHHBIM | TUOO C JaThl Hayaja O4YEepeqHOro

Oymaram IPOLIEHTHOI'O [IEPHO/A.

Hebutopckas Jlns  neGutopckoit 3amomKeHHOCTH | JlaTa HCHONHEHHS O00s3aTeNIbCTB
3aJI0JDKEHHOCTh IO | IO  IPOLEHTHOMY (KyIOHHOMY) | 3MUTEHTOM, MIOATBEPKICHHOH
IPOLIEHTHOMY JIOXOAY IO JOJrOBBIM IEHHBIM | OAHKOBCKOH BBIITHCKOM c
(KyIIOHHOMY) JOXOAy o | OymaraMm —  Jara  [OTalleHUs | paCYETHOIO cyeTa Y IpaBILIIOIIEH
JIOJITOBBIM [EHHBIM | MPOIeHTHOro (KymoHHOro) pnoxoxa | komnanued JI.Y. cpenctBamu

OyMaram K BBIILIATE;

Ha OCHOBAaHHHU PCUICHUS O BBIIIYCKE]

NEHCHOHHBIX HAKOIUICHHM WK
oT4YeTOM OpoKepa;

JlebuTopckas Jlnst mebutopckoit 3amoiKeHHOCTH | J[arTa  JTUKBHAALMM  3MHUTEHTA,
3aJI0JDKEHHOCTH o | 1o YaCTHYHOMY/TIOJIHOMY | corimacHO Bemucke u3 EIPHOJI
YaCTHYHOMY/TIOJTHOMY [OTAIICHHIO 3MHUTEHTOM OCHOBHOTO | (MJIH BBIITUCKHA U3
[IOralleHHUI0 SMHTEHTOM | JOJITa [0  JOJIOBBIM  I[€HHBIM | COOTBETCTBYIOIIETO

OCHOBHOrO Jojra 1Mo | OymaramMm — JaTa YacTHYHOIO HJIM | YIOJIHOMOYEHHOIO opraHa
JIOJITOBBIM IEHHBIM | OJHOTO IOTalllcHHsS HOMHHATA Ha | HHOCTPAHHOI'O I'OCYIapCTBa).
Oymaram OCHOBAHHUHU PEIICHHS O BBITYCKE.

Jleburopckas Jara HadJana oOs3aTesnbeTBa | JlaTa OKOHYAaHHS 00s3aTenbCTBA
3aJI0JKEHHOCTh IO | COrIacHO YCJIOBHSIM | COTJIACHO YCIIOBUSIM
[POIIEHTHOMY  JIOXOIY | OTOBOPa/COTJIAIIEHUs 0 | moroBopa/coriameHus 0
o JICHEXHBIM | IIPOLIEHTHOM JO0XOJ€ 10 JEHEXHBIM | IPOLIEHTHOM JIOX0J1e o
CpeIcTBaM Ha CYeTax | CPeICTBaM Ha cyeTax YIIPaBILIIOIIEH | HEHEXHBIM CPEJCTBAM Ha CUETaXx;
Yupassromen KOMITaHHEH. JHara MepeyCTYIKHU npasa
KOMITAaHUU TpeOOBaHMS O BBIILIATE BKJIAada W

HaA4YHUCJIICHHBIX ITPOLICHTOB

OCHOBaHHH JOr0BOpAa;

Ha

Hara pemenuss banka Poccum 06
OT3bIBE JULEH3UN OaHKa,
(meHexxHbIe CPENICTBA IMEPEXOISAT B
cTaryc mpoyedl  geOuTOpCKOiM
3aJI0JDKEHHOCTH);

JUKBUAALUU OaHka

uH(opMaIHH,

Jara
COTJIACHO

31




packpelToif B odHIHATEHOM
JOCTYITHOM MCTOYHHKE (B TOM
gucine 3anucud B EIPIOJT o

JMKBHIAIUHU OaHKa).

Heburopckas
3a[I0JDKEHHOCTD
BBIILIATE AUBHACHOB IO

110

Hata nebutopcekoit

3a10JDKEHHOCTH
JUBHICHAOB IIO aKLUSAM SBJISIETCA -

[IpU3HAHUS

I10 BBIILJIATE

Jara wucronHeHus 00A3aTENBCTB
3MUTEHTOM, [OATBEPXKIAECHHOH

OaHKOBCKOU BBIITUCKOM c

AKIHSIM narta puKcalMy peecTpa aKIHOHEPOB | PACYETHOrO cyeTa Y IpaBIIsoLeit
AJsL  BBIIUIATHL  JUBHICHIOB B | KOMIIAHUH HIIH OTYETOM OpOKeEpa;
coorBeTcTBUM ¢ MHpopMmarmeidr HKO | lata  nuxBumauuu  SMHUTeHTa,
AO HPJI mwnu opunuaisHbIX CaidToB | cornacHo Beimucke u3 ETPHOJL.
3MUTEHTA [[EHHEIX OyMar.

Jenexusie cpencrsa, | Jlara 3aYUCIICHHUS JNEeHeXKHBIX | JlaTa  HcHonHeHUWs  GpoKepoM

HaxOISIIIUECS y | cpencts Ha  CHEUHANLHBIA | 00S3aTENBCTB 10 MEPEYUCIIEHUIO

PO eCCHOHANBHBIX OpOKepCKHil CYeT Ha OCHOBAHUH | JEHEXHBIX CPEICTB co

YYaCTHHUKOB pBIHKa | oT4eTa Opokepa. CIEUATBHOTO OpoKepcKoro

LIEHHBIX Oymar CUeTa;

(6bpokepa) Hara pewenust banka Poccun 06

OT3BIBE JIMLEH3UH Yy Opoxepa
(leHexHBIE Cpe/ICTBA IEPEXOIAT B
cTtaTyCc mpoded  AeOUTOpPCKOU
3aJI0JDKEHHOCTH);
Mara  nukBumamuu — Gpokepa
COIJIaCHO uHbOpMALIUH,
PackpbIToi B O(HUIHAIBEHOM
JOCTYIIHOM HCTOYHHKE (B TOM
gucine 3amucu B EI'PIOJI o
JUKBUIAUU Opokepa).
3a10KEHHOCTh mo | Jlara 3akmodeHus porosBopa mo | JlaTa nepexo/ia paB

CHENKaM C LEHHBIMH | IPHOOPETEHUIO (peanus3anuu) | COOCTBEHHOCTH  HAa  IIGHHBIC

Oymaramu, LIEHHBIX Oymar. Oymarw, [IOATBEPKIACHHAS

3aKJIFOYEHHBIM Ha BBIIIMCKOM [0 CYETY JAETIO.

ycyoBusix T+

Jlebutopckas JUIst OCTaJIbHBIX BHIOB aKTHBOB - | J[JI OCTaJBHBIX BHIOB aKTHBOB:

3aJJ0JDKEHHOCTb, JlaTa mepefaYd akTHBOB (JEHEXHBIX | - JlaTa HCIONHEHHs 0053aTeIbCTB

BO3HHKIIIAA IO IIPOYHM

CPEICTB) JIMIy, B  OTHOIICHHH

nepen YIpasisIome KoMIaHue

OCHOBAHHUAM KOTOPOTrO BO3HUKAET JAEOUTOpPCKAs | COrNIACHO JOTOBOPY;
3aJI0JDKEHHOCTS. - Jlata nuKBUgAnUU 3aeMINUKa,
coryacHo Beinucke u3 EI'PHOJL.
3aJ0mKEHHOCTD no | JlaTa cnucaHusl NEHEXHBIX CPEACTB, | JlaTa  3auyuMCIeHHS  JEHEKHBIX
CHIeJIKaM, COBEpPUIAEMBIM | IOATBEPXKICHHASI OTYETOM OpOKepa. | CPEelCTB, IOATBEPXKICHHAS

Ha BO3BpaTHOM OCHOBE
(obpatHoe PEIIO)

0TYETOM OpoKepa.

Buabi

Kputepuu npusHaHua

Kputepuu npekpaiieHus
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obasarenbcTs

NMPU3HaAHUA

Kpenutopckas
3a/I0JDKEHHOCTD o
yIuiate KOMHCCHUH
(buprkeBsIX,

OpOKepCKHX) ¥  HMHBIX
pacxonoB IO CAETKaM

JHara 3aKJIFOUCHHUS

COOTBeTCTBYIO[Heﬁ CACJIKH.

Jlata mepedyncieHHs] JEHEXHBIX
CpencTB C OpOKEepcKoro cuera B
CYeT OIUIaThl KOMHCCHH M HHBIX
pacxoJIoB MO CACIIKaM

Kpenutopckas JHara nepexoja npasa | Jlata ucmongHeHUs: 00s3aTeNHCTB
3a[I0JDKEHHOCTh 10 | COOCTBEHHOCTH Ha aKTUB (JEHEXHBIE | 110 JOrOBOPY.

cHenKaM, II0 KOTOpPBIM | CpPEACTBA) OT JIHMIIA, B OTHOIICHHH

HaCTyIuJja HauboJsiee | KOTOPOro BO3HUKAET KpeAUuTopcKas

paHHsIS JaTa pacyeToB 3a/I0JDKEHHOCTb.

Kpenutopckas JHata [IOJTyYEeHUS JNOKYMEHTa, | /I[ata  mepeducieHuss  CYMMBI
3a10JDKEHHOCTD [0 | HOATBEPKIAIOIIETO BEITIIOJIHEHUE | BOSHArPaXICHHH KM pacxoJOB C
BO3HArpaXICHHUIM pabor  (okasaHWsI  yCJIIyr) IO | paCUeTHOrO0  CyYeTa  COrJIaCHO
VYupasssromeit COOTBETCTBYFOIINM AOrOBOpPaM HJIH B | OAHKOBCKOH BBIIKCKE.

KOMIIaHUH, COOTBETCTBUHU ¢ MpaBUIaMu

Crnenuanu3upoBaHHOMY | HHBECTHPOBAHMSL.

JENO3UTApHUIO, a TaKKe

o0s13aTensCTBaM o

oruiaTe IPOYUX

pacxomoB,

OCYIIIECTBIISIEMBIX 3a

CYeT  UMYIIECTBa B

COOTBETCTBHH

TpeOOBaHUSIMU

JECHUCTBYIOIIETO

3aKOHOJATENHCTBA

Poccuiickoit @enepanun

Kpenuropckas B nmenr mnomyuenuss tpeboBanus | JlaTa  MEpeYHCIICHUS ~ CYMMBI,
3aJI0JDKEHHOCTH o | [leacuonHoro ¢ounga Poccuiickoit | ykazaHHOH B TpeOOBaHUH
BO3BpaTy cperncts | @enepanuu 0 nepeuncnenuu | Ilencuonnoro ¢ounna Poccuiickoit
IIEHCUOHHBIX CpE/ICTB MIEHCHOHHBIX HAKOIUICHHH ®denepanuy, ¢ pacyeTHOro cyeTa
HaKOIUIEHUN B COTJIACHO OAHKOBCKOH BEIITHCKE.
[TencuoHHBIH boux

Poccuiickoit @eneparuu
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[Tpunoxenue 4

k [IpaBuiiam onpeneneH st CTOMMOCTH YUCTBIX aKTHBOB, B KOTOPBIE HHBECTUPOBAHBI CPEACTBA
IIEHCHOHHBIX HakoruteHui [leHcuonnoro Gpouma PO nox ynpasnennem Ob1ectsa ¢
OrpaHUYECHHOM OTBETCTBEHHOCTHIO «Ynpasisiomas komrnadus [IPOMCBSI3b»

MeToauKa OeHKH KPeAUTHOI0 PUCKA KOHTPAareHTa

1. Ilenu u onpenesienns

Hacrosimass MeTomuKa CIY>XHT Asi OHeHKH KpeauTHOro pucka KOHTpareHTa, B TOM YHCJIE IIpU
pasMeleHIH TEHEeXKHBIX CPEICTB B JETIO3UTHI M Ha CUETA C yCIOBHEM HECHU)KAEMOI'0 OCTAaTKa B KPEIUTHBIX
OpraHu3aIusX.

KpenuTHbI# pHCK — pPHCK BO3HHUKHOBEHHUS YOBITKa BCII€JCTBHUE HEHCIONHEHHUS KOHTPareHTOM
00s3aTeNLCTB [0 JOTOBOPY, a TAakKXKe HEOIUTaThl KOHTPAreHTOM OCHOBHOTO JOJra H/WIIA IIPOLICHTOB,
[IPUYUTAIOUINXCS B YCTAHOBJIEHHBIH JJOTOBOPOM CPOK.

KpenuTHpli peATHHr — MHEHHE HE3aBHCHMOIO pPEHTHHIOBOIO areHICTBA O CIOCOOHOCTH
pPEUTHHIYyeMOro JIMIa HCHOJHSTh IpHHATBIE Ha ceOi1 (QHUHAHCOBBIE 00sA3aTenbCTBA (O €r0
KpPEIUTOCIIOCOOHOCTH, (MHAHCOBOM HANE)KHOCTH, (HHAHCOBOH YCTOMYMBOCTH), BBIDOKEHHBIM C
UCIIOJBE30BaHAEM PEUTHHTOBOW KATETOpPHH IO ONpPEAEICHHOM pEeHTHHIOBOM mmiKane. B meisx nmpuMeHeHus
HACTOSIIIEH METOAUKH HCIIOIB3YIOTCS PEHTHHTH CIIEYIOIHMX PEHTHHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Amnamuruueckoe Kpenutnoe Peittunrosoe Arentctso (AKPA)
e Peiituaroboe areaTctBo RAEX («Okxcnept PAy).

Hedont - mox medontom moHHMaeTcs (GakT HEHCIOIHEHHs] (HHAHCOBOIO 00s3aTENbCTBA 0OBEKTOM
pENTHHTa B CPOK U B HONHOM oObeMe. Ompenenenue aedonta MOXET JOMOIHATCS (pakTaMy HEHCIIOTHEHHUS
(UHAHCOBBIX 00S3aTENBCTB, CPOKAMH I[IPOCPOYKM BBIUIAT IO HCIOJNHEHHIO CBOHMX O00S3aTeNbCTB B
3aBMCHUMOCTH OT OIpeeneHust PEATHHIOBOro areHTCTBAa U NpUcBanBacMoro uM KpeIuTHOro pedTHHra.

BepositHocTh nedonta (PD — Probability of Default) — BepossTHOCTB, ¢ KOTOPOH KOHTPareHT B TEYEHUE
HEKOTOPOTO CPOKA MOXKET OKa3aThCsl B COCTOSIHUY AedoTa.

[Morepu npu 6aumkporctBe (LGD — Loss Given Default) — momst or cyMmel, mogBepKeHHOH

KpEIUTHOMY PUCKY, KOTOpast MOXCT OBITH IIOTCpsiHa B CJIydac JIG(bOIITa KOHTparcHTa.
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Cymma, momeepkenHas kpemutHoMy pucky (EAD — Exposure at Default) — o6muit 06néM
00513aTeNbCTB KOHTpAareHTa Mepell KOMIaHHeH (HalmpuMep, CyMMa BIOXKEHHH B GAHKOBCKHE BKJIAMIBI

(,HCHO3I/ITBI) M HCCHH)KACMBbIC OCTAaTKH Ha PAaCYETHBIX CYETax, CyMMa BBIJAHHOI'O BaﬁMa).

2 MeTtoauka oueHKH
OneHka KpeOUTHOrO pUCKa IPOU3BOMUTCS IIPH [OMOIIA MOJENH OXUAAEMBIX KPESIUTHBIX
yobrTKOB (ECL).
ECL = EAD * PD * LGD
eoe:
ECL (expected credit losses) — BenmuMHA KPEJUTHBIX YOBITKOB, KOPPEKTHPYIOMIAS JCHEKHBIE
IIOTOKH.

[lorepu npu 6ankpotcTBe (LGD) onmpenensrores cieayromuM 06pa3oM:

LGD=1-RR,
eoe:
RR (recovery rate) — oxxm1aeMblii IPOLEHT BO3BPATa MO MPOCPOYEHHBIM BBIILIATAM.
BepositHOCTE  fleposita  KOHTpareHTa Ha TOPU30HTE | Tom W MOTEpH IPH GAHKPOTCTBE
OLIEHUBAIOTCS (METOJIBI):

1. ymbo Ha ocHOBaHMH IYGIMYHBIX JOCTYIHBIX JAHHBIX IO BEPOSTHOCTSM He(oiITa OHOTO U3
MEXAyHapOMHBIH DPEHTHHIOBBIX areHTCTB - Moody's Investors Service, S&P wmmm Fitch,
IIyOJIMKYEMBIX Ha CalTe areHTCTBA B COCTABE €XKETOJHOTO OTYeTa, a TAKXKe [0 Tabmmie 1
COOTBETCTBHs YPOBHEH PEHTHHIOB (B Cilydyae HAIMYUsS y KOHTpPareHTa peHTHHTa HHOTO
PEHTHHIOBOTrO areHTCTBA, BXOAAMMUX JUO0 B PEECTP KPEAUTHBIX PEHTHHIOBBIX areHTCTB, MO0
peecTp QUIHATOB M MPENCTaBUTENHCTB HHOCTPAHHBIX PEHTHHTOBBIX AreHTCTB, MyOJIHKYeMBIX
Ha canite banka Poccun);

2. OO MO OLEHKE COOTBETCTBUS YPOBHIO DEHTHHIa Yepe3 KPeAMTHEIA CIIp3L OGNHramuit
nanHoro koutpareHta (Ilpunoxenme 1 x Hacrosmeit Mertoaukm). Ilpm 3ToM HEO6XOMUMO
BBIOpaTh, KaKOH M3 TPeX YpOBHEH PEHTHHIOB HCIOJNB3YETCS JUIS OIpPENENCHHS BEPOSTHOCTH
nedonra: MHHUMANBHBIA, CPENHHH WM MaKCHMAJIBHBIH B KaXKIOM rpynne. OpraHuzamus
MOJXXET HPUMEHSTH COOCTBEHHBIE METONHMKH OIpPEIENICHHS TOYHOTO 3HAYEHHs PEHTHHTa Yepes
KPETUTHBIA CIIPILT;

3. mmbo ynpaBifOmAs KOMIAHUS ONpENENSeT CaMOCTOSTENHHO HA OCHOBAHHH OCTYIIHOM
uHpOpManKK O HabIOJaeMOM YpOBHE Ie(ONTOB B NPOUUIBIX MEPHONAX C HIPHMEHEHHEM
MOJXOMOB/MOzeNelt (HanpuMep, MaTpHIa MHrpauuii MapkoBa, perpecCHOHHBIN aHamM3),

COrJlJaCOBaHHBIX CO CHGI_[I/IaJII/BI/IpOBaHHBIM ACIIO3UTApHEM
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4. B cmyuae oTcyTCTBUS pedTHHIa y KoMImanuu PD MoxeTt onpenensTbes:

e 1[I0 MeTO#dy 3;

Ha OCHOBaHHH MaTpull NEPEXOANOB II0 MOAaHHBIM MEXAYHaApPOJHBIX pCﬁTHHFOBBD(

areHTcTB Moody's Investors Service wimu Standard and Poors, ny6nukyeMsIX Ha caiite

A'€HTCTB B COCTABEC CXKCIrOAHOI'O OTYECTA,

COrJIaCOBAHHBIX CO CIICHAAIU3UPOBAHHBIM ACTIO3UTAPHUEM.

Ha OCHOBaHHH HHBIX METOIXOB, YCTaHOBJICHHBIX B HpaBHnax OIIPEACIICHH A CHA u

CnpaBemmBaﬂ CTOUMOCTH IMPUHUMACTCA paBHOfI CTOUMOCTH, OHpCL[CJ'[GHHOﬁ B COOTBECTCTBHH C

MeTonoM oreHkH cornacHo [IpaBunam CHA, 3a Beruetom ECL.

Ta6auma 1. CooTBeTcTBHE KA PEHTHHIOB

Moody s S&P Fitch
AKEA JKcrepT PA MexnyHapoanasa | Me:xnynapogunasi | MexayHapoaHast
mKajga mKaJja mKaJja
Baal BBB+ BBB+
Baa2 BBB BBB
AAARU) ruAAA Baa3 BBB- BBB-
AA+RU),
TuAA+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+RU),
ruAA-, ruA+ Ba2 BB BB
ARDU)
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)
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ITopsagok onpeenenne COOTBETCTBHS YPOBHIO PETHHIa Yepe3 KPeIUTHBIH crpes 00 auranuii

ITopsinok ompeneneHusi COOTBETCTBUS YPOBHIO PEHTHHIA Ha ATy OLEHKH:

1. Ompenensercs NOXOOHOCTh K IIOTAlIEHHIO IO OOJUralisM JaHHON OpraHu3aldu CPOKOM
bonee 1 roma u menee 3 ner. [Ipw OTCYTCTBHH OOJIUTaIMii CO CPOKOM MEHEE 3 JIET MOXKHO
UCIIOJIB30BATh CIIP3J C MHAECKCAMHU COOTBETCTBYIOUICH CPOYHOCTH. [IpH Hamuuymu oOmuranuil
CO CPOKOM IIOrameHHsl TOJBKO MeHee | roma Uil pacyeTa KpEJUTHOTO CIIP3Ja MOLYT
HCIIOJIB30BAThCS OOIMIalluy APYTHX SMHUTEHTOB (KaK MHHHUMYM 3-X), HMEIOIIMX KaK OJIU3KHE
II0 CPOKY M JOXOJHOCTH OOJIUranuy, TaKk ¥ o0IHramnuu co cpokom 1-3 roma.

2. Omnpegensercsi, JOXOJHOCTH KaKOro M3 HHJIEKCOB IMOJYYECHHAS JOXOJHOCTH IO OOJMraruu
HanOoJlee COOTBETCTBYET, B Ka4eCTBE MEphbl OJIHU30CTH chomﬁyeTCi CPEIHHM KpEeIUTHBIN
cnpan obnuranuifi ¢ G-curve B CpPaBHEHHH € KPEAUTHBIM CIIPIIOM YKa3aHHBIX HIKE HHIEKCOB.
KpenuTHbIi cHp3f pacCUMTHIBAaETCS Kak pasHHIA MEXAY ITOXOMHOCTBIO K IIOralleHHIO
obyMranuu Ha Cpok ee Moau(UIMPOBaHHOMN qropanuu H G-curve Ha 3TOT CpPOK. B ykazaHHBIX
LEJISIX UCIOJIB3YIOTCS CIENYIOMHNE HHIEKCHI:

e Hupnekc kopropatuBHEIX obnuramnuit (1-3 roma, peiituar > BBB-)
Tukep - RUCBITRBBBY
Omnucanne uHmekca - http://moex.com/a2197.
ApxuB 3HaueHui - http://moex.com/ru/index/RUCBITRBBB3 Y/archive

e Mupekc koprnopatuBHbIX obnuramnuii (1-3 roga, BB- < peiituar < BBB-)
Tukep - RUCBITRBB3Y
Onwucanue wHAEKCA - http://moex.com/a2196
ApxuB 3HaueHu# - http://moex.com/ru/index’ RUCBITRBB3Y/archive

e UHunexc kopnopaTtuBHbIX obnuranuit (1-3 rona, B- < peitaar < BB-)
Tukep - RUCBITRB3Y
Onucanne uHAEKca - http://moex.com/a2195
ApxuB 3HaueHu# - http://moex.com/ru/index/ RUCBITRB3 Y/archive/

3. Ilo cnemyromei Ttabimue ompenensercs, Kakod YpOBEHb pEHTHHIa HCIOJb30BaTh MPU

ONpeACJICHUH BEPOATHOCTH z[e(bonra:

Moody's HNupexc
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MexayHapoaHas

KaJjia

Baal

Baa2 RUCBITRBBBY

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

' Coco6 ycpeaHEeHHs KPeAUTHBIX CIPIJ0B YCTaHABIHUBAETCS CAMOCTOSTENBHO, MOXKET UCHOJB30BATLCS KaK CPEAHEe
apuMeTHIecKoe, TaK U CPeJHEB3BEIEHHOE 10 00beMaM JTH00 000pOTaM TOProB 3HAYEHHE.
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