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I'masa 1. OBIIIUE ITOJIOKEHUSA

Hacrosimue ITlpaBuna pacdera TEKyIIed CTOMMOCTH AKTUBOB W CTOMMOCTH YHCTBIX
AKTHUBOB, COCTAaBISIOLIMX II€HCUOHHBIE PE3EPBbl, U COBOKYIMHOW CTOMMOCTH MEHCHOHHBIX
pe3epBoB (manee — IpaBuna) AO «HII® «BuemmkoHomponmy (mamee-Ponn), pa3paboTaHbl B
cootBeTcTBUU ¢ DenepanbHbIM 3akoHOM OT 07.05.1998 roga Ne 75-@3 «O HerocynapCcTBEHHbBIX
neHCHoHHBIX (GoHmax», Ilocranosnennem IlpaBurensctBa PO ot 01.02.2007 Ne 63 (pen. ot
26.08.2013) "OO yrBepxkaenuu IlpaBun pa3menieHuss CpPeACTB IMEHCHOHHBIX PE3EPBOB
HETOCYJIapCTBEHHBIX IICHCUOHHBIX ()OHIOB M KOHTPOJIS 3a MX pa3MmenieHueM", Yka3anuem banka
Poccun ot 31.10.2018 Ne 4954-Y, MexayHapoJHBIMU CTaHAAPTaMU (PUHAHCOBOW OTYETHOCTH, U
nojyexar npumenenuto ¢ 01 suapsa 2019 roaa.

Hacrosmmue IIpaBuna conepxar:

- KpuUTepuu Tpu3HaHug  (TIpEeKpalieHUuss TNpPH3HAHUS) AaKTHBOB  (00s3aTENbCTB),
MPUHUMACMBIX B PaCUY€T CTOMMOCTH YHCTBHIX aKTHBOB;

- MeTOoJIbl pacu€Ta CTOMMOCTH aKTUBOB M BEIIMYMH 00SI3aTEIbCTB, B TOM YHCIIC ONUCAHUEC
WCTOYHHMKOB JAHHBIX ISl pacuéTa CTOMMOCTH AaKTHBOB (BEIMYHMHBI 00S3aTENILCTB),
MOpsiIKa UX BBIOOPA;

- HOpsAAOK KOHBEPTAIWU BEJINYNH CTOI/IMOCTef/'I, BBIPa)XCHHLIX B BAJIIOTEC, B pY6J'II/I,
- TOpsAAOK IMPU3HAHUA PBIHKOB aKTUBOB U 00513aTEILCTB AKTUBHBIMHU,

- KpUTEpUHU BBIOOpA CIIOCOOOB M MOJIENEH OIEHKH CTOMMOCTH B 3aBHCHMOCTH OT BHJIOB
aKTHUBOB U 0053aTEJIbCTB;

- KpHUTepUU 0OECIICHEHUs aKTUBOB (0053aTeIbCTB);

- TIOPSAOK OMpEeNIeHUs U KOPPEKTUPOBKH JIEHEKHBIX MTOTOKOB;

- TOpSZOK pacdera CTaBOK JIMCKOHTUPOBAHUS;

- TepedyeHb AKTHBOB, MOJIEXKAIIUX OLEHKE OIEHIIMKOM, U MEPUOJUYHOCTh MPOBEICHUS
TaKOM OIICHKH;

- IleproanyHOCTb (AAThI) ONpEEIIEHNs CTOUMOCTH YUCTBIX akTHBOB ( [Ipumeuanue -
(akTHyeCKu ObUIM yKa3aHbI B TEKCTE JOKYMEHTA.

- Bpewms, 110 COCTOSAHUIO Ha KOTOPOC PACCYUTHIBACTCSA CTOUMMOCTD YHCTBIX dKTHBOB;

- TOpSAOK YperynupoBaHMsl pasHornacuii mexnay lleHcumonusiM ¢oHmom Poccuiickoit
denepanny, YNpaBISAIOMIEH KOMIIAHHENM U CHEUUAIM3UPOBAHHBIM JENO3UTAPUEM IIPU
pacyére CTOUMOCTH YUCTBIX AKTUBOB;

- WHYI HH(OpMAaILNIO, HA OCHOBE KOTOPOW OCYILECTBISETCS pacdeT CTOMMOCTH YUCTBIX
aKTUBOB.

B nacrosmux IIpaBunax ucrnonb3yroTcs CaeaAyOIKe TEPMUAHBI U ONPEACICHUS:

Yanpasismomas KOMIIAHUA - OPUIMYECKOE JIMIO, HMEIIee JIULEH3UI Ha
OCYILECTBJICHHE JESATEIbHOCTH 10 YIPABICHUIO WHBECTHLIMOHHBIMU (DOHIAMH, MACBBIMU
MHBECTULIMOHHBIMU (POHIAMHU U HETOCYJapCTBEHHBIMH MTEHCHOHHBIMU (POHAAMHU.



Cneuuaau3npoBaHHbIH Aeno3uTapuii — 3akpeiToe akuunoHepHoe obmectBo «BTh
CrienManu3upoBaHHbIM AETO3UTAPUI», OCYLIECTBIIIOIIEE CBOIO ACSATEIBHOCTh HAa OCHOBAHUU
JULECH3UUM  HA  OCYILECTBICHHE  NEATEIbHOCTHM  CHELUAIN3UPOBAHHOIO  JE€NO3UTApUs
MHBECTULMOHHBIX (DOHIOB, INAEBbIX MHBECTHMLIHMOHHBIX ()OHJOB M HEroCyAapCTBEHHBIX
NEHCUOHHBIX (POHJOB, U JHUIEH3UHU NPOPECCHOHATBHOIO YYaCTHHKA PbIHKA LIEHHBIX Oymar Ha
OCYIIIECTBJICHUE JIEIO3UTAPHOM 1€ATEIbHOCTH;

MC®O — MexayHapoaHble CTaHIapThl (PUHAHCOBON OTYETHOCTH;

CoBokynHasi - croumMocTh (nganee — CTOMMOCTH 4YMCTBIX akTHBOB — CYA) —
BEJIMYMHA, OIIpe/iessieMasl B COOTBETCTBUM ¢ HOpMAaTUBHBIM akToM banka Poccuu, kak pasHuna
MEXJy CTOMMOCTBIO AKTHUBOB, COCTABJIAIOIIMX IICHCHOHHBIE PE3E€PBbI, U BEIMYMHOM BCEX
00513aTeNIbCTB, MOAJISKAIIUX MCIOJHEHUIO 3a CYET YKa3aHHBIX AaKTHBOB, 3a MCKIIOYEHHEM
00513aTeNIbCTB 10 JIOrOBOPaM HEroCy1apCTBEHHOI'O MEHCHOHHOIO 00eCreueHus U 00s3aTenbCTB,
c(OpPMHUPOBAHHBIX JJIsi 00ECIeUeHHs] YCTOMYMBOCTH UCIOJHEHUSI YKa3aHHBIX 00s3aTeIbCTB, Ha
MOMEHT pacueTa COBOKYITHOM -CTOMMOCTH IIEHCUOHHBIX PE3EPBOB.

Oo0si3aTeabcTBa - 0043aTeIbCTBA, IIOJJICIKAINME MCIOJHECHUIO 3a CYET aKTHBOB,
c(OpPMUPOBAHHBIX 32 CUET CPEJCTB IEHCUOHHBIX PE3EPBOB, KOTOPHIE MPUHUMAIOTCSA K PacyeTy
CTOMMOCTH YMCTBIX aKTUBOB B Cllydae UX Mpu3HaHus B cooTBeTcTBUU ¢ MCDO, BBEICHHBIMU B
nerictBue Ha teppuropun Poccniickoit denepanmu;

CnpaseaiuBasi CTOUMOCTB — 1I€Ha, KOTOpast Obl1a Obl MOJy4YeHa MpU MPOJaKe aKTUBA
WIM yIjayeHa NpHU Iepenade o0s3aTeabCTBA B XO0J€ OOBIYHOM CHEIKHM Ha OCHOBHOM (WK
HauOoJiee BBITOAHOM) PBIHKE Ha JAaTy OLEHKH B TEKYLIMX PHIHOYHBIX YCIOBHSX (TO €CTh LieHa
BBIX0JIa), HE3aBUCUMO OT TOTO, ABJSETCA JIM Takas 11€Ha HEeIMOCPEACTBEHHO HalOJI0JaeMoi uiu
PacCUUTHIBAETCS C UCIOJBb30BAHUEM JAPYTrOTO METO/IA OLEHKH;

AKTHBHBII PBIHOK — DPBIHOK, HA KOTOPOM OMNEpAali C aKTUBOM WJIM 0053aTeIbCTBOM
MPOBOJASATCS C JOCTATOYHOW YacTOTOM M B JOCTaTOYHOM OOBEME, MO3BOJSIOUIEM MOJIy4YaTh
uH(popMaLrio 00 OIIEHKaX aKTUBOB MJIM 00s13aTENIbCTB HA MOCTOSIHHOM OCHOBE;

OCHOBHOII PBIHOK - PpBIHOK (M3 YHMCla AaKTUBHBIX) C HaumOONBIIUM IS
COOTBETCTBYIOIIETO aKTHBA MJIM 00513aTeNLCTBA 0OBEMOM TOPIOB U YPOBHEM AKTUBHOCTH;

AHAJIOTHMYHBIA AaKTHUB - LIeHHas Oymara, OTHOCAIIAACA K TOMY JK€ CErMEHTY, 4TO U
OLICHUBAEMBII AKTHB.

AMOPTHU3HPOBAHHAS CTOMMOCTb - CyMMa, B KOTOPOW OLIEHHWBaeTCsl (PMHAHCOBBIM aKTUB
IpU NEPBOHAYAIBHOM NPU3HAHUN, MUHYC IUIATEXHU B CUET OCHOBHOW CyMMBI JI0JIra, IUTIOC WM
MUHYC BEJIMYMHA HAKOIUIEHHOM aMOpTH3alluM, pPAacCYMTAHHOM C HCIOJb30BAHHEM METOJa
3¢ (HEeKTUBHON MPOLIEHTHOW CTAaBKH, - Pa3HUIIbI MEXAY YKa3aHHOM MEpPBOHAYAJIbHON CyMMOM U
CYMMOH K BBIIIATE MPU HACTYIUIEHUH CPOKA MOTALIEHMS, a TAKXKE 3a BBIYETOM pe3epBa.

TepMuHbI, TOHATUS W ONpENEICHUs, HCHoJb3yeMble B HacTosmux [IpaBunmax u He
ompeneneHHble  HacTtosmuMU  [IpaBunamu, COOTBETCTBYIOT TEpPMHUHAM, MOHATUSM U
ompezneneHusM, AaHHbiM B DenepanpbHoMm 3akoHe oT 07.05.1998 roma Ne 75-03 «O
HEroCyJapCTBEHHBIX MEHCHOHHBIX GoHmax», ['paxkmanckoMm koxekce Poccuiickoit deneparnuun
(uacth mepBasi) or 30.11.1994 Ne 51-@3, denepansHom 3akoHe oT 22.04.1996 Ne 39-®d3 «O
PBIHKE IIEHHBIX OyMary», HOpMaTUBHBIX akTax banka Poccuu n MexayHapoaHBIMH CTaHAapTaMu
(uHAaHCOBON OTYETHOCTH, BBEJIEHHBIM B JielicTBUE Ha TeppuTopuu Poccuiickoit denepanuu B
YCTaHOBJICHHOM TOPSIKE.



CYA paccuuThiBaeTCsi MO COCTOSIHMIO Ha KaXKIblii pabouuii JeHb M Ha MOCIETHUN
KaJICHJApHBIN JIeHb OTYETHOTO KBapTaja, €ClId OH MPUXOJUTCS HA HepaOouuii eHb, a TaKXkKe Ha
JIeHb, B KOTOPOM COBEPIIAJIMCH ONEPALNU C AKTUBAMH, COCTABJISIFOIIUMU IIEHCUOHHBIE PE3EPBHI,
€CJIM TaKOW JIeHb HE SBJSETCsl pabouyuM, Mo cocTossHuio Ha 24 yaca 00 MHH. MOCKOBCKOI'O
BPEMEHHM HE Mo3[Hee pabodero AHs, CIEAYIOIIEr0 3a JaTod, MO COCTOSHHUIO Ha KOTOPYIO
OCYIIECTBIISIETCS PACYeT CTOMMOCTH YUCTHIX aKTUBOB.

AKTHBBI, COCTaBJISIOLIME IEHCUOHHBIE PE3EPBhI (Jlajiee - aKTHUBbI), U 00s13aTENbCTBA 10
JIOTOBOpaM  HEroCyAapCTBEHHOTO MIEHCUOHHOTO obecrieueHuss U 00s13aTeNbCTB,
c(OpPMHUPOBAHHBIX JJIsi 00ECIEYCHHS] YCTOWYMBOCTH HCIIOJTHCHHS YKa3aHHBIX 00s3aTeIbCTB
(manee - o0s3aTeNbCTBA), MPUHUMAIOTCSA K PAacyeTy CTOMMOCTH YHCTHIX aKTHBOB B Cllydae UX
INpU3HAHUS B COOTBETCTBUU € MeXIyHapOAHBIMU CTaHAapTaMH (UHAHCOBON OTYETHOCTH,
BBEJCHHBIMU B JieiicTBUe Ha Tepputopun Poccuiickoii ®denepanii B COOTBETCTBUU C
nocranoBienueM [IpaButenbctBa Poccuiickoit denepanuu ot 25 ¢espans 2011 roma Ne 107
"O6 yrBepxkaenuu IlomoxxeHust o0 mpu3HAHMM MEXIyHapOAHBIX CTAaHAAPTOB (PUHAHCOBOM
oryeTHOCTH M PaszpsicHeHnii MeXAyHApOIHBIX CTaHIAPTOB (DUHAHCOBOM OTYETHOCTH IS
npuUMeHeHus Ha Teppuropun Poccuiickoit @denepanuu’.

IIpu pacuere CYA npuMeHSIIOTCA CileyIOIIMe MPAaBUJIA OKPYIJIEHUS:

- UCXOJHbIE KOTUPOBKHU HE OKPYIJIAIOTCS;

- Oynymuii JEeHEeKHBIHN MOTOK - OKPYTJIEHHE /10 2 3HAKOB IOCIIE 3aIATOM;

- JIMCKOHTUPOBAHHBIA JECHEKHBIM IOTOK - MPOMEXKYTOYHBIE OKDPYIJICHHMS 3HAUCHHI He
MIPOU3BOATCS, PE3YJbTAT OKPYIIISETCS A0 5 3HAKOB IOCIIE 3AISITOM;

- LI€Ha, UCIOJb3yeMas Il ONpPEIEICHUs] CIPaBEIJIMBOM CTOMMOCTH - OKPYTJIEHHE J0 S5
3HAKOB TOCJIE 3aISITOM.

- BEJIMYMHBI, BBIPAKEHHBIC B BAIIOTE, MEPEBOAATCS B pyosnn no kypcy banka Poccun Ha
JlaTy pacyera TEKYyIIeW pPBIHOYHOM CTOMMOCTH MU CTOMMOCTH YHUCTBIX aKTHUBOB C
TOYHOCTBIO 2 3HaKa MOCJIE 3ansiTOoM.

I1asa 2. OMPEJEJEHUE COBOKYITHOM CTOUMOCTU AKTUBOB U
OBA3BATEJBCTB

CTOMMOCTh aKTHBOB U BEIWYMHA O0S3aTENHCTB PACCUMUTHIBAIOTCS B COOTBETCTBUHM C
MexayHapoaHbIMH CTaHAapTaMu (UHAHCOBOM OTUETHOCTH, BBEJICHHBIMH B JCHCTBHE Ha
tepputopun Poccuiickoit ®denepanu B COOTBETCTBUU C TMoOcTaHoBieHHEM [IpaBurenbcrBa
Poccwuiickoit @eneparnuu ot 25 depans 2011 roga N 107 "O6 yrBepxkaenuu [lomoxxeHus o
npu3HaHUM ~ MEXIyHapOIHBIX CTaHAApTOB (MHAHCOBOW OTYETHOCTH U PaszbsicHeHuit
MexnyHapOJHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH Ui TPUMEHEHHS Ha TEPPUTOPUH
Poccuiickoit @enepanun" (Cobpanue 3akoHonatenbcrBa Poccuiickoii @eneparuu, 2011, N 10,
ct. 1385; 2012, N 6, ct. 680; 2013, N 5, ct. 407; N 36, ct. 4578) (nmanee - MexayHapoaHbIC
CTaHJapThl (PMHAHCOBON OTUETHOCTH), ¢ y4deToM TpeboBaHuil Ykazanuss banka Poccum ot
31.10.2018 Ne 4954-V.


consultantplus://offline/ref=45912693129316121A26AF652B8609C7899A2A4A0ADB3BE533E20D628DF1C6147A58D8005AE1E79052A20B8AB4E7NDK

YpOoBHM 1IeH TMpu ONPEAEICHUM CIPaBEAJUMBON CTOMMOCTH OINpPEAEISAIOTCS B
COOTBETCTBUU ¢ MexayHapoaHeiM craHaapToMm (uHaHcoBoi otdyeTHOcTH (IFRS) 13 «Onenka
CIIpaBeJIMBON CTOMMOCTH», BBEJICHHBIM B JIeicTBHE Ha Tepputopuu Poccuiickoit denepannu
npukazoM MunucrepctBa ¢unancoB Poccuiickoii ®enepammu ot 28.12.2015 N 2171 "O
BBEJCHUN MeXIyHapoAHbIX CTaHIApPTOB (UHAHCOBOM OTYEeTHOCTH U PazbsicHeHuit
MexayHapoJHBIX CTaHJApTOB (MHAHCOBOW OTUETHOCTH B JICHCTBHE HA TEPPUTOPUU
Poccuiickoit @enepauny U 0 NIPU3HAHUU YTPATUBIIMMU CHIIy HEKOTOPBIX MPUKA30B (OTAEIbHBIX
NOJIOXKEeHUH TpuKa3oB) Munucrepcrsa ¢punancoB Poccuiickoit denepanun’.

s meneit ompeseneHuss CIPaBEAIUBON CTOMMOCTH IIEHHBIX OyMar, COCTaBIISIOLINX
MIEHCUOHHBIE PE3EPBBl, HCIOIb3YIOTCS MOJEIN OLIEHKU CTOMMOCTH LIEHHBIX OyMar, AJis KOTOPBIX
orpeziesieH aKTUBHBIA PBIHOK, U MOJIEIH OLIEHKH CTOMMOCTH IEHHBIX OyMmar, AJjii KOTOPBIX HE
ONpeIeTICH aKTUBHBIA PHIHOK.

AKTHBHBIM M OCHOBHBIM PBIHKOM JUIS IIEHHBIX OyMar, JOIMYIIEHHBIX K OOpallleHUI0 Ha
opraHu3oBaHHbIX Toprax B Poccuiickoit ®enepaunu, npusnaerca [IAO «MockoBckas 6upxa, B
Clly4ae COOTBETCTBMSI OJIHOBPEMEHHO CIEIYIOIIMM KPUTEPUSIM Ha JaTy pacuera PbhIHOYHOMN
CTOMMOCTH aKTHBOB:

- 3a mnociaeanue 10 TOProBeIX AHEH coBepiieHO He MeHee 10 caenok ¢ JaHHBIM

(MHAHCOBBIM aKTUBOM Ha OPraHM30BaHHbIX IJIOLIA/IKAX;

- COBOKYMNHBIH 00BeM TOproB 3a mocieanue 10 TOProBbIX [HEH COCTaBUJI HE MEHee

500 TeIC. PYO.

IIpyMeHUTEJBbHO K HeHHbIM 0yMaraM MHOCTPAHHBIX SMUTEHTOB AKTHUBHbIH PHIHOK
BBIOMpAETCS U3 YUCIIA CIEAYIOMINX JOCTYMHBIX PHIHKOB:

- Jlonnonckas ¢ponnoBas oupska (London Stock Exchange, LSE),
- Hsro-Mopkckas (onmonas 6upxa (New York Stock Exchange, NYSE),
- ITAO «MockoBckasi oupka»

OCHOBHBIM pPBIHKOM Il IIEHHBIX OyMar HMHOCTPAHHBIX SMUTEHTOB CUMTAETCS
WHOCTpaHHasl WM POCCHiiCKas Oupka M3 YKCla aKTHBHBIX PBHIHKOB, MO KOTOPOW ompeaeneH
HauOonpmMi OOHmMHA 00BEM CHENOK MO KOJMYECTBY IEHHBIX OyMar 3a mpeabLayline
30 (Tpuauarb) JHEW.

[Ipu orcyrctBun uHpopManuu o0 o0bEME CHIENOK IO KOJIMYECTBY LEHHBIX Oymar
ucnoib3yercst nHpopmanust 06 o0beMe CIeNoK B JEHEKHOM BbIpakeHUU. [Ipu 3TOM BeTUYHHBI
o0bema CHENOK B BalOTe KOTUPOBKH IepeBoAsTcs B pyonu no Kypcy banka Poccun na mary
onpenenenuss CYUA. Ilpu paBeHCTBE oObemMa CHIETOK HAa Pa3IUYHBIX TOPTOBBIX ILIOIIAIKAX
OCHOBHBIM DPBIHKOM CUMTAETCS TOProBas IUIOLIa/JKa C HAauOOJIBIIMM KOJUYECTBOM CJEJIOK 3a
JTaHHBIN MEPUOLI.

CrpaBe/uinBasi CTOUMOCTb aKTUBOB U 0053aTENIbCTB, ONpE/IeIeHHas B BAJIIOTE, OTJIMYHOM
OT POCCHHCKOTO pyOJsii TOJUIeKHUT TiepecueTy B pyonu 1o oQuIMaIbHOMY Kypcy,
ycraHoBieHHOMY bankom Poccuu Ha naty pacuera.

B tom cnyuae, ecnu odunuanpHbI Kype BanmtoThl bankom Poccun He ycTaHOBIEH, NS
nepecyera B pyOiH UCIONIb3YETCsl KPOCC Kype, ONpeAeieMblii ClIeIyIOIIM 00pa3oM:

Kpocc xypc = CUR/USD * USD/RUR, rne

USD/RUR — odunmansusiii kype Hommapa CIIIA, ycranoBnennsiii bankom Poccun Ha
COOTBETCTBYIOIYIO /IaTy pacyera;



CUR/USD - kypc BaloThl, B KOTOPOH BBIpa)KEHA CIIPABEUIMBAsi CTOMMOCTb, K Jlomuiapy
CIIA Ha COOTBETCTBYIOIIYIO JaTy pacyera, [0 JaHHbIM HH()OPMAIMOHHOIO AareHTCTBa
birym6epr (Bloomberg).

IIpy HEBBINOIHEHWH OJHOTO U3 BBIIIEYKA3aHHBIX YCIOBHM, PBIHOK IpU3HAETCA
HEaKTHBHBIM.

2.1. OnpenesieHue cpaBelIuBOii CTOMMOCTH LeHHBIX OymMar

Metonuka omnpeneneHusl CIpaBeAJMBON CTOMMOCTH ILIEHHBIX OyMar IIpUBEACHA B
[Tpunoxxenun 1 HacTosmux [IpaBu.

CrpaBe/uinBas CTOMMOCTD JIOJIFOBBIX LIEHHBIX Oymar BKIIIOYAeT B ce0s ILEHY J10JIFOBOM
LIEHHOI OyMaru U CyMMy MPOLIEHTHOIO (KYIOHHOTO) JOXO0Ja, MPUUYUTAIOLIETr0oCcs K MOIy4YEHUIO
10 YCJIOBHUSM BBIITYCKA JJOJITOBBIX LIEHHBIX OyMar.

IIpu onpeneneHnn crpaBeIMBOM CTOMMOCTH HAa OCHOBAaHUHU MCXOIHBIX JAaHHBIX 1-TO M
2-TO ypOBHEH WepapXuu CIPABEIUIMBOM CTOMMOCTH Ha HEpabO4YWii W HETOPrOBBIA JCHB
UCIOJB3YIOTCS  JJaHHBbIE O CHpPaBEIJIMBOM CTOMMOCTH aKTHMBa Ha paOouuii  JIeHb,
IPEIIECTBYIOLIUI J1aTe pacyeTa, IpU YCIOBUU NPOBEACHMS aHAIM3a Ha MPEAMET HAIUYUS C
MOMEHTa 3aKpbITHUs TOProB IO JAHHOMY AaKTHUBY 3HAUMTEIbHBIX COOBITHI, KOTOpbIE MOIJIHU
NOBJIMATh Ha CIPaBEAJUBYI0 CTOMMOCTh OLIEHMBA€MOro akTuBa. [Ipm 3TOM KyHnOHHBIN
(IPOLIEHTHBIN) JTOXOJ, YYUTHIBAEMBIH MpPHU OLEHKE CIpaBeIMBOM, MEPECUUTHIBACTCA Ha Jary
OLICHKH.

CropaBe/uinBasi CTOMMOCTb JIOJITOBBIX LEHHBbIX Oymar npusHaercs paBHoil 0 (Homb) c
JIaThl MOJHOI'O NOTralleHUss HOMHUHAJIA B COOTBETCTBHM C YCIOBUSMH BBIITYCKa IIEHHBIX OyMmar.

CrnpaBennuBasgs cTouMOCTb IIeHHONW Oymarum mnpusHaercs paBHol O (Honb) ¢ garsr
OQUIMATIEHOTO ONyOIMKOBaHUS pelIeHHs 0 0aHKPOTCTBE YMUTEHTA.

IIpn HecoBmameHuum JaThl Iepexoja IpaB COOCTBEHHOCTH Ha LIEHHble Oymaru,
OTpEeIeNIEHHON YCIOBUSIMM JIOTOBOpa, C JAaTOW 3aKJIIOYEHMs] JOroBopa MO MIPUOOPETEHUIO
(peanmu3anuu) IEHHBIX OyMmar, TakoW JOroBOp Ha JaTy OLIEHKH NPU3HAeTCsd KaK aKTUB WU
00513aTeIbCTBO B 3aBUCUMOCTH OT M3MEHEHHUS CIHpPaBEAJUBOW CTOMMOCTH NPHOOpETaeMbIX
(peanmu3yeMbIX ) LIEHHBIX OyMar 10 MOMEHTa [TOCTAaBKU LIEHHBIX Oymar.

CropaBeuiiBas CTOMMOCTb 33/I0JDKEHHOCTH 10 CJEIKaM C LEHHbIMH OyMaramu,
3aKJIIOYEHHBIM Ha ycnoBusix T+ ompenensercs B pa3Mepe pa3HULBI MEXKIY CIpPaBeIMBON
CTOMMOCTBIO IEHHOW OyMaru, SIBISIIOIIENCS MPEAMETOM CHIEJIKH, YBEJIWYEHHOW Ha pa3mep
KYIIOHA, ONPE/IeJICHHOI0 Ha J]aTy pacyera Mo C/IEJIKE B COOTBETCTBUU C YCIOBUSIMHU CIIEIKU WU
IIpaBUJIaMU OpPTaHU3aToOpa TOPTOB, U CYMMOM CJII€JKU B BaJIIOTE CHIEJIKH, IPUBEACHHON K pyOIIto
[0 TEKYIIEMY KypCy BaIIOThl, YBEJIMYEHHON Ha pa3Mep KyINOHa, OMNPEIECIIEHHOIO Ha Jary
pacueTa 0 C/AEJIKE B COOTBETCTBUU C YCIOBUSAMU CIEJIKH WIM MPAaBUJIaMH OpraHU3aTOpa TOProOB
10 KaX/I0MY BBIITYCKY IIEHHOI OyMaru.

B ciydae mNOJOXKUTENBHOM pasHUIIBL, CHEJIKa NPU3HAETCI B COCTaBE aKTUBOB
(meOuTopckas 3al0/DKEHHOCTh) y MoOKymarens / B cCOCTaBe 00s3aTelbCTB (KpeaUTOpCKast
3aJJ0OJDKEHHOCTh) y TMPOJAaBla, OTPULIATEIbHOM pa3HUIBI - B COCTaBe 0O0SA3aTEIbCTB
(kpemuTOpCcKash 3al0/DKEHHOCTh) y TOKymatens / B cocTaBe akTHBOB (jeOuTOpCKas
3aJI0JDKEHHOCTD) y TTPO/IaBIIa.



2.2.0ueHKa 1e0MTOPCKOM 32/101KEHHOCTH

2.2.1. OmeHka CHOpaBeJIMBOM CTOMMOCTH  JCOMTOPCKOM  3aI0JDKEHHOCTH  TI0
MIPOLICHTHOMY (KYTIOHHOMY) JIOXOJTy OIIPEACIIACTCS:

a) MCXOAs W3 pa3Mepa, ONPEACIICHHOrO0 Ha JaTy HACTYIUICHUS CPOKa HMCIOJHEHUS
COOTBETCTBYIOIIETO 00sI3aTENIbCTBA (aTy MCTEUYCHHUs KYMOHHOTO MEPHOJa) B COOTBETCTBHH C
YCIIOBUSIMU BBINTyCKa IICHHOW OyMarw, W KOJMYECTBA IICHHBIX OyMmMar Ha cueTe Jero
Yrpapnsromeld KOMIaHUM Ha JaTy HACTYIUICHUS YKAa3aHHOTO CPOKa - C YKa3aHHOHU NaThl 10
HACTYIUICHHs HauboJiee paHHe! U3 Jar:

- (aKTHYECKOTO UCIIOJHEHUS SMUTCHTOM 00s13aTEIbCTBA;

- HUCTe4eHHS 7 pabouMx JHEW C JaThl HACTYIUICHUS CPOKa HCIIOJHEHUsS 00s3aTe/IbCTBA
SMHUTEHTOM;

- onmyOJHMKOBaHHS B COOTBETCTBHHM C HOPMAaTHUBHBIMH TMPaBOBBIMH akTamu Poccuiickoit
Denepanyivl CBEACHUI O MPOCPOUYKE MCIIOTHCHHUS SMUTEHTOM 0053aTeIhCTBA 10 BBIILJIATE
YKa3aHHOTO JI0X0/1a.

6) 0 (Homp) — ¢ namnbonee panHel U3 JaT, YKa3aHHOM B MOJIMYHKTE a) HACTOSIIETO
nyHKTa HacTosmux [IpaBuir.

JlebuTopckas 3aI0JDKEHHOCTD 10 IPOIIEHTHOMY (KYHOHHOMY) JTOXOJy TIO JIOJITOBBIM
[EHHBIM OymMaraM B MHBIX CIy4asiX, B TOM YHUCJIE 10 HAYHCIEHHOMY IMPOLEHTHOMY (KYIIOHHOMY)
JIOXO0/1y, 3asIBJICHHOMY B YCIIOBHUSIX BBIITYCKA, B KAUECTBE OT/IEIHLHOIO aKTUBA HE MPU3HAETCS, TaK
KaK SIBJISIETCS YacThIO CIIPABEJIMBON CTOMMOCTH JJOJITOBOM IIEHHOHN Oymaru.

2.2.2. OmeHka CHOpaBeUIMBOM CTOMMOCTH  JCOMTOPCKOM  3aJI0JDKEHHOCTH 10
YaCTUYHOMY/TIOJTHOMY TIOTAIICHUI0O SMHUTEHTOM OCHOBHOIO JOJIra IO JOJTOBBIM IICHHBIM
Oymaram ompenensieTcs:

a) WCXOJas W3 pa3Mepa, ONPEJCIICHHOTO Ha JaTy HACTYIUICHHS CPOKa WCIIONHEHUS
COOTBETCTBYIOIIETO 0053aTEIILCTBA B COOTBETCTBUH C YCIIOBUSIMU BBIITYCKA IIEHHOW OyMaru, u

KOJMYECTBa IIEHHBIX OyMar Ha cueTe Jerno YMpaBisdionled KOMIaHWH Ha JaTy
HACTYIUICHHSI YKa3aHHOTO CpPOKa - C YKa3aHHOM JaThl 10 HACTYIUJICHHs HanOoJiee paHHel U3 aat:

- (paKTUUECKOTr0 UCMOTHEHHS SIMUTEHTOM 0053aTENbCTBRA;

- ucredeHust 7 pabouux THEH ¢ JNaThl HACTYIUIEHHSI CPOKa HMCIOJIHEHHsI 00s3aTelbCTBa
OMHUTEHTOM;

- onmyONHMKOBaHWS B COOTBETCTBHHM C HOPMATHBHBIMH TIPAaBOBBIMH aKTaMH Poccuiickoit
®deneparyiv CBeJICHUH O TPOCPOUKE MCTIOTHCHHSI SMUTEHTOM JaHHOTO 0053aTeIhCTRA;

06) 0 (Honms) — c HauOosiee paHHEW M3 J1aT, YKa3aHHOW B MOAMYHKTE a) HACTOSIIETO
MyHKTa HacTosimux [IpaBui.

CrpaBeanuBas CTOMMOCTb  JIEOMTOPCKOM — 3aJ0JDKEHHOCTH 1O MPOILEHTHOMY
(KyIIOHHOMY) J0XOJy, YaCTUYHOMY/TIOJTHOMY TOTAIIEHHI0 AMUTEHTOM OCHOBHOTO JIOJITA TIO
JOJITOBBIM IIeHHBIM OyMaram npusHaetcs paBHoit 0 (Homw) ¢ natel odunmnansHOro cooOmeHus o
0aHKPOTCTBA DMUTEHTA.

2.2.3. OneHka crpaBeJIMBOM CTOMMOCTU J€OMTOPCKOM 3aJ0JDKEHHOCTH IO BBITIIATE
JTUBUJICHJIOB IO aKITUSAM OTIPECIIICTC HMCXOJI U3 KOJIMYSCTBA aKI[UH, YITCHHBIX Ha CUETE JICTIO
VYrpapisronield KOMIaHWK Ha JaTy, Ha KOTOPYIO OMPEICIISIOTCS JIMIa, UMEIONIHE IMpaBo Ha
MOJTyYeHUE JTUBUCHIOB H OOBSIBICHHOTO pa3Mepa JUBUICH/IA, TPUXOJSIIETOCS Ha OJHY TaKykO
aKIUIo.



JlebuTopckast 3aJOJDKEHHOCTh IO MPUYHUTAOIMMCS K TOTYYCHHIO TUBUICHIAM
MPU3HACTCS KaK aKTUB - C JIaThl (PUKCALMU peecTpa aKIMOHEPOB IS BHIIUIATHI AUBHICHIOB B
COOTBETCTBUHU ¢ WH(poOpMmaIruei npeaocraBieHHor HeOaHKOBCKON KpEeIWTHON OpraHu3aluei
akiuoHepHoe obmectBo «HanuonanpHbIi pacueTHbiil genosutapuity (HKO AO HPJl) wmum
O(UIMATBHBIX CATOB SMUTEHTOB LIEHHBIX OyMmar.

CropaBeuinBasi CTOMMOCTh JA€OMTOPCKOM 33/JI0JDKEHHOCTH MO BBIIUIATE TUBUACHIIOB IO
akuusaM, npusHaercsa pasHoi 0 (Houb):

- B Clly4ae €ClIM JCHEXXHbIE CPEICTBA HE IOCTYNWIM HA CUET, OTKPBITHIA Y IIpaBIIAIOLIEH
KOMIIAaHUEH, uepe3 25 KaJleHAAapHBIX AHS - C JaThl, HA KOTOPYIO ONPEAENIAIOTCS JIULa,
MMEIOLIHE MPABO HA MOJIy4YEeHUE TUBHJICHIOB;

- B cCilyyae BBEACHHUS B OTHOIICHMH HMHUTEHTa MpPOLEAYypbl OaHKpOTCTBA - C JaThl
OpUIMATEHOTO COOOLIECHHS 0 OAHKPOTCTBE SMUTEHTA.

- CopaBeinBasi CTOUMOCTD J1I€OMTOPCKOM 3aJI0JKEHHOCTH T10 CIIEIKaM, COBEpIIAaeMbIX Ha
BO3BpaTHO ocHoBe (0OpaTHOe PEITO) ¢ 00s3aTeibcTBOM BO3BpaTa IICHHBIX Oymar, Cpok
WCIIOJTHEHUSI KOTOPHIX B MOMEHT I€PBOHAYAIBLHOTO MPHU3HAHWS HE MPEBbIMIAT / JHEH,
OLICHMBAeTCid B CyMMe IepBoi yactu caenku odopatHoro PEIIO ¢ ydyerom mponeHTos,
HaKOIJICHHBIX Ha aary pacuera CYA. B cnywae 3akiroueHUM CIENKH Ha CPOK Ooree 7
nuel, craBka no caenke PETIO nmposepsieTcst Ha coorBeTcTBUE phiHOUHOM ([Ipmnoxenue
Ne 2).

2.2.5. CnpaBeanuBas CTOUMOCTH Mpoueit Ae0UTOPCKOM 3aJ0KEHHOCTH ONPE/IeIIeTCs:

a) B CyMMe OCTaTKa 3aJ]0JDKeHHOCTH Ha Jaty onpeaencHus CHA:

- €CJIM JOTOBOPOM IPEIyCMOTPEHO MOJHOE MOTralieHue 3aJ0JKeHHOCTH B Tedenue 180
JTHEl ¢ MOMEHTA €€ IPU3HaHMS 10 HACTYIJICHUS! CpOKa MOTallIeHHUS;

- A 1eOUTOPCKON 3aJ0DKEHHOCTH YTPaBISIONMIeH KOMIAHUHU, BO3HHUKIIEH MO MPOYUM
OCHOBAHUSIM;

0) B cymMme, OINpENElIeHHOW C HCIOJb30BaHUEM METOJa MPUBEIECHHOW CTOMMOCTH
OyIyluX JEeHeXKHBIX TTOTOKOB, MpuBeaeHHOro B [Ipunoxenun 2 Hactosimux [IpaBun, - B MHBIX
ClIy4asix C MOMEHTA MPU3HAHUs O HACTYIUIEHHUS CPOKA IMOJHOTO MOTalleHUs 33/I0JKEHHOCTH.

CropaBe/uinBasi CTOMMOCTh JE€OMTOPCKOM 33J0JDKEHHOCTH, BO3HHKIIEH B pe3ysbTaTe
COBEpUICHMsI YTIPaBIISIIOIIEH KOMIIAHUEH CHENKH CO CPEACTBAMM IIEHCUOHHBIX PE3EPBOB, IO
KOTOpOM HacTynuia Haubosiee paHHsIS 1aTa pacyeToB, C AAThl HACTYIUIEHUS CpPOKa €€ MOJIHOTO
MOTAIIEHUsI, YCTAaHOBJIEHHOTO YCJIOBHUSMM JIOTOBOpPA, ONPENENSeTCs B COOTBETCTBHUH C
ONpeeNIEHHOM IYyHKTOM 2.5 HacTtosimux [IpaBuia MeTogoM KOPpPEKTHPOBKHM CHpPaBEIMBON
CTOUMOCTH NPU BO3SHUKHOBEHHH COOBITHS, BEAYIIETO K 00ECIIEHEHUIO.

CrpaBeuinBasi CTOUMOCTB JJeOUTOPCKON 3a10JDKEHHOCTH npu3HaeTcs paBHoi 0 (Hoip) ¢
JaThl 0(UIMATIBHOTO COOOIIEHUS 0 OAHKPOTCTBE YMUTEHTA, KOHTPAreHTa o CAeJKe.

2.3. OueHKa JIeHeKHbIX CPEJACTB HA PACYETHBIX, DPOKEPCKHUX CYeTaX U BO BKJIAJaX B
KPEeIUTHBIX OPraHUu3aIusix

CHpaBeHJ'H/IBafI CTOUMOCTD ACHCXKHBIX CPEACTB HA CUCTAX, B TOM YHMCJIC HAa TPAH3UTHBIX,
BAJIIOTHBIX CUYETaX, OTKPBITBIX praBHHIOHIeﬁ KOMIIaHHCH AJid CpEACTB MMECHCUOHHBIX PE3CPBOB,
OnmpeacIsICTCA B CYMME OCTaTKa Ha CUCTax.

CrpaBeaniuBasi CTOUMOCTD JIEHEKHBIX CPEICTB, HAXOAIIUXCS y OpoKepa, onpesensercs
B CYyMME OCTaTKa Ha CIeI[MalIbHOM cueTe Opokepa.



CrpaBeaniuBasi CTOMMOCTH JICHEKHBIX CPEICTB Ha CICIHAILHOM OPOKEPCKOM CueTe
npusHaercs paBHoit 0 (Hosp) B cimydae BBeneHHs B OTHOLIEHWH Opokepa MpoLeaypbl
0aHKPOTCTBA - C JaThl O(OUIIMAIIBEHOTO COOOIIEHUST 0 OAHKPOTCTBE.

@DoH/ YYUTHIBACT JICHE)KHBIC CPEACTBA, pPa3MEIIEHHBIE IO JIOTOBOPY OaHKOBCKOTO
BKJIaJIa, IIOCJI€ TICPBOHAYAIBLHOTO IIPU3HAHMS KaK OIICHMBAaEMbIE II0 aMOPTHU3UPOBAHHOU
croumoctu ¢ npuMmenenrem meroaa ICII (Ilpunoxenue Ne 4).

Meroa DCII e npumeHsiercst:

K JJOTOBOpaM 0aHKOBCKOTO BKJIa/1a, UMEIOLIMM CPOK HorameHus 1o BocTpeboBaHus";

K J0roBopaM OaHKOBCKOTO BKJIaJa, €CJIM pa3HUIA MEXIYy aMOPTU3HPOBAHHOU
CTOMMOCTBIO, pPacCYMTaHHOM ¢ wucnojb3oBanueM wMeroga OCII, W aMoOpTU3MPOBAHHOM
CTOMMOCTBIO, PACCUNTAHHON C MCIOJIb30BAaHWEM JIMHEHHOTO METO/a MPU3HAHHUSA MPOIEHTHOTO
JI0X0J1a, He mpeBbImaeT 5%.

[IpouenTHass cTaBKa MO JOroBOpY OaHKOBCKOIO BKJIaJa MOXET OBbITh NpU3HAHA
HEPBIHOYHOM, €CJIM OHA BBIXOJHT 332 PaMKH JUana3oHa 3HAYCHUH PBIHOYHBIX CTAaBOK. B 3aTom
CIIy4ae TpU OTPAKEHUHU B OyXTaJITEPCKOM ydeTe JOroBopa OAHKOBCKOTO BKJIAJa MPUMEHSETCS
pBIHOYHAST TpOIeHTHas cTaBka B kadectBe OCII u mepecunThIBacTCS aMOPTHU3WPOBAHHAS
CTOUMOCTb ¢ puMeHeHueM metona ICII.

2.4. OueHKa HHBECTHIIHOHHBIX MaeB OTKPBHITHIX, HHTEPBAJIbHBIX U 3aKPBITHIX
NaeBbIX HHBECTULMOHHBIX (POHI0B

Jlns omnpeneneHuss CIpaBeIMBOM CTOMMOCTH HCIIOJNB3YETCS pacyeTHass CTOMMOCTh
WHBECTUIIMOHHOIO Masl, ONPEIeJICHHAas B COOTBETCTBUM C HOPMATUBHBIMU MPAaBOBBIMU aKTaMH Ha
naty onpeneneHus CYA uiau MOCIEOHIO ATy €€ OIpeleieHMs], MPEeAIIeCTBYIOIIYIO JaTe
onpenenenus CHA u packpbiTas / ipefocTaBiieHHas yrpasisitoiei komnanuei [IUD , B cpoku,
MPEyCMOTPEHHBIE HOPMATUBHBIMU akTamMu banka Poccun

B ciyyae OTCyTCTBHS paCKpPBITBIX YIPABISIONIEH KOMIIAHMEN JaHHBIX O PACUETHOU
CTOMMOCTH, IPUMEHSETCS 3-i YPOBEHb OLIEHKH.

2.5. ITopsiaoK KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, IlepeYrcAeHHbIX B 1. 2.2 — 2.3
Hacrosux IlpaBui:

TectupoBanue Ha oOeCIIEHEHHE MTPOBOJUTCS HE PEKe, UeM Ha KaKJyl0 OTYETHYIO JAary,
YCTAHOBJICHHYI0O HOPMaTHMBHBIMU MpPAaBOBbIMU akTamMu banka Poccum mist  Ynpasnsromiei
komnanuu Ooxpa.

Tectupyemble akTUBBI IOJBEPralOTCsi 00ECLIEHEHUIO, €CIIM UMEETCSl OIHO MJIM HECKOJIBKO
COOBITHIA, KOTOPBIE MOTYT OKa3aTh HETaTUBHOE BIUSHUE HA OXKHUIAEMble OyAyIIHe IeHEKHBIC
noToku 1mo HuM. [lonTBepkaeHMEM HEOOXOAMMOCTH OOECIEHEHHS SIBISIOTCS, B YaCTHOCTH,
Ha0II0TaeMble 3HAYMMbIE JIOCTYITHBIE JaHHBIC, B TOM YHUCIIE, O CICAYIONIUX COOBITHIX (Ianee —
HETraTUBHBIE COOBITHS):

- 3HAUMTEIbHBIC (DMHAHCOBBIE 3aTPYJHEHHS 3aeMIIHMKa/AeOuTOpa, OTpa3UBIIMECS B
JIOCTYITHOW (DMHAHCOBOW OTYETHOCTH;

- CHIDKCHHE KPEIUTHOTO PEUTHHTA 1e0UTOpa/ IOJDKHHKA;

- HapyIICHHS 3a€MITUKOM/IeOUTOPOM YCIOBUN TMOTAIICHUSI WA BBITIIATHI TTPOLIEHTHBIX
JIOXO0/I0B 1O (PMHAHCOBOMY MHCTPYMEHTY, COCTAaBJISIOLIEMY aKTUBbI YIIPABISAIOMIEH KOMITAHUN
donpa;
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- TIOSIBIICHUE TIPU3HAKOB OaHKPOTCTBA (cornacHo denepanbHOMY 3aKoHY OT 26.10.2002
No 127-®3  “O HecoctoATenbHOCTU(OAHKPOTCTBE)’) 3aeMIIMKa/1eOUTOpa, Ha OCHOBAaHUU
opuaILHON HHGOPMAITIH;

- ONyOJIMKOBaHHSI B COOTBETCTBUU C (eiepaTbHBIMU 3aKOHAMU U HHBIMH HOPMATHBHBIMH
npaBoBbIMU akTaMu Poccuiickoii ®enepanmu uHboOpMaHMs O MPOCPOYKE HCIIOTHEHUS
HYMHUTEHTOM 0053aTeNBCTBA MO BHIIJIATE YKa3aHHOTO J10X0/1a;

- UHBIE COOBITHS, IpeaycMoTpeHHbie B [IpaBunax onpenenenust CHA.

VKa3aHHBIE COOBITHS OTCIICKHMBAIOTCS CXKEMECSYHO II0 COCTOSHHMIO Ha KOHCI MCCsila Ha
OCHOBAaHHUH HH(l)OpMaI_[I/II/I, 0Hy6HHKOBaHHOfI B CJICAYHOIHX JOCTYIHBIX UCTOUYHUKAX:

-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(uLMaIbHBINA CAaT KOHTPAreHTa;

- CepBHC TMpeAocTaBlIeHHUS OyxraiaTepckoil (romoBoit) ortuetHoctu Poccrara -
http://www.gks.ru/accounting report;

[Ipn Hamuuuu yka3aHHOM BbIllle MH(OPMALKUK O MPEANoJaraéMblX KpeAUTHBIX PUCKAX,
JUIl KOPPEKTUPOBKH CIIPABEJIMBOM CTOMMOCTH AaKTHMBOB YIpasisiromas koMmanus @Ponpa
MOJKET BOCTOIb30BaThes [Ipunoxenuem 4 k Hactosmum [IpaBunam.

IIpu stOoM ecimu y VYmnpasimwoomed komnanud @DoHIa HA MOMEHT MPOBEACHUSA
TeCTUpOBaHUA MO TecTUpyeMbIM aKTHBaM HMeEETCsl oOeclieueHue, MOpsAA0K OLEHKH KOTOPOro
onpenensercs B IlpaBunax onpenenenus CHA, Ha Bech wiM OoNbIIMH pa3mep, 4eM pasMmep
NeOUTOPCKON 3aJJOJDKEHHOCTH (B BUZAE 3ajiora, MOPYYHMTENIbCTBA, TapaHTUH, 00s3aTelbCcTBa
TPETbUX JIMI[, ONIUOHHBIX COTJAIIEHWH U T.I.), TO B OITOM cCIy4dae KOPpPEKTHPOBKA
CIPaBeIMBOM CTOMMOCTH 00ECIIEYeHHOTO aKTHBa HE TPOUCXOIUT;

B cayuyae QaxTuueckoii TpOCpPOYKM TOramieHus JeOUTOPCKOM 3aJ0KEHHOCTH,
VYmpasnsomas komnanuss PoHla A0KHa obOecueHUBaTh TecTHpyeMble akTUBBI, UCXOIS U3
CpOKa IPOCPOUYKHU, C y4ETOM KPEAUTHOTO pUCKa KOHKpeTHoro nedurtopa. Pacder oOecueHeHus
JIOJDKEH OCHOBBIBATHCS HAa CTATUCTHUYECKUX JAHHBIX, MOATBEPKIAIOIIUX CTENEHb 00EeCLeHeHUS,
B 3aBUCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOrO KauecTBa JeOUTOpa U OXKHUIAEMBIX CPOKOB
MOJIYYECHUS JCHEKHBIX IIOTOKOB.

B kauectBe pacuera pasmepa oOecieHeHUss O (PAaKTy MPOCPOUKH MOMKET TaKkKe
WCITOJIB30BaThCA METOJ, yKa3aHHbIN B [Ipunoxennn 4 x HacrosmuM [Ipasuiiam. B sTom ciyyae,
BEPOSATHOCTh J1e(oiTa KOHTpAareHTa U IMOTepu, B ciydae JIe(oiTa, ONPEIeNsIoTCsS Ha JaTy
(akTHYECKOM MPOCPOUKU U KOPPEKTUPYIOTCS, KAK MUHUMYM, Ha €KEMECSIYHOM OCHOBE.
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[TpaBunamu onpenenenuss CHA MoxeT OBbITh IPETYCMOTPEHO, YTO €CJIN y Y IpaBiIstomeit
komrnaHuu PoHJa HAa MOMEHT BO3HMKHOBEHHS IIPOCPOUKHM HMeeTcsi obecneueHue (B BHJIE
3aj10ra, MOPYYUTEIbCTBA, FAPAHTUH, 005A3aTENIbCTBA TPETHUX JIMILI, ONLMOHHBIX COIVIAIIEHUN |
T.1.), TO B 3TOM cllyyae oOecCleueHHe IOJIeKUT IEepeoleHKe (B T.4. C IPUBICUYCHUEM
Onenuyka). [Ipu 3TOM, KOHTpakTHbIE JEHEXKHBIE CPEICTBA, KOTOpble HE OyAyT MOJIY4EHBI 10
MOMEHTa BO3BpaTa M pealu3alydyd IpeaMeTa 3aJIora, JOJDKHBI OBbITh yUYTEHBl IPHU pacuere
o0eclieHeHusl.

VYopasnsomas komnanuss ®onaa Takke MOXKET NPUMEHATh MHYIO MOJAENb (MOJENN)
oOecrieHeHUs, KOTopas Jo/bkHa ObiTh ompeneneHa B [IpaBunmax ompenenenuss CYA wu
cornacoBaHa co Crienaan3upOBaHHBIM JIEITO3UTAPHEM.

2.6. AKTHBBI, pacyeT CTOMMOCTH KOTOPBHIX NPOU3BOAUTCS HA OCHOBAHMH JIAHHBIX 0TYETA
OlleH I KA

CTonMOCTh aKTHBa, KOTOPBIM OIIEHMBAaeTCs Ha OCHOBAHUU JaHHBIX OTUETa OIICHIIUKA,
JIOJKEH OBITh COCTABIICH OLEHIIMKOM, B OTHOIIEHUH KOTOPOTO CO CTOPOHBI CAMOPETYIUPYEMbIX
OpraHu3alfil OLIEHIINKOB HE MPUMEHSJINCh B TEUEHHE JBYX MOCICIHHX JIET B KOJIUYECTBE BYX
u Oosiee pa3 Mephl AUCHUIUIMHAPHOTO BO3ACHCTBHS, IPENyCMOTpeHHbBIEe DeepatbHbIM 3aKOHOM
oT 29 uronsg 1998 roga N 135-®3 "OO6 onenounoit nearenbHoctu B Poccuiickoit deneparuu' a
TaKk)Ke BHYTPCHHHMH JOKYMEHTAMH CaMOPETYJIMPYEMBIX OpPTaHH3aIil OICHIIUKOB, W CTaX
OCYIIECTBIICHUS OLIEHOYHOM J1eATEeIbHOCTH KOTOPOTO COCTABISIET HE MEHEee TpeX JIeT.

B cnydae pacuera CTOMMOCTH aKTHBAa Ha OCHOBAaHUHM OTYETa OLICHIIMKA JaTa OLIEHKH
CTOUMOCTH JIOJDKHA OBITh HE paHee IIECTH MECSIEB A0 JAaThl, MO COCTOSHHUIO Ha KOTOPYIO
pPacCUMTHIBACTCA CTOMMOCTh UHCTBIX akTUBOB. CTOMMOCTh aKTHBAa pPACCUUTHIBAECTCA Ha
OCHOBAHMHU JIOCTYITHOTO Ha MOMEHT pacueTa CTOMMOCTH YMCTHIX aKTHBOB OTYETa OILEHIIHKA C
JIaTOM OLIEHKH, HanboJee OJU3KOM K JaTe pacyeTa CTOMMOCTH aKTHBA.

Komuu 0T4eTOB OICHINMKOB, WCIOJL30BAHHBIX B TEUCHHE TOCICIHHUX TpPEX JIET TpHU
pacueTe CTOMMOCTH YMCTBIX aKTHBOB, HE MO3/IHEE TPEX PadOYMX JHEW C IaThl UCIOJIH30BAHUS B
MOJTHOM 00BbeMe pacKpbIBatoTCs Ha caiite PoHla B MHPOPMAIIMOHHO-TEIEKOMMYHUKAIIMOHHON
cet "HMHTepHer".

2.7. CnpaBemsiuBasi CTOMMOCTH 00513aTe/IbCTB (KPEeAUTOPCKAsi 32/10/KEHHOCTD)

CnpaBemyinBasgs CTOMMOCTb  KPEIUTOPCKOM  3aI0JDKEHHOCTH  «10  BOCTPEOOBaHUS»,
KPEAUTOPCKOW 3aJ0JDKEHHOCTH IO HalloraM, a TaKXe KpeOUTOpCKas 3a/l0JKEHHOCTb,
MoJJIeXKaIIasi MOTalleHHI0 JICHE)KHBIMU CPEJICTBAMH, CPOK HCIIOJTHEHUS KOTOPOM B MOMEHT
MEepPBOHAYAILHOTO TMPU3HAHUS HE MpeBbIIan | TOjA, OIEHWBACTCS B HOMHHAJIBHOW CyMMeE
00s13aTenbCTBA, MouIeXkalero omiate Goxnaom.

CrpaBeayiiBas CTOMMOCTh KPEIUTOPCKOM 3aJ0JDKEHHOCTH, MOAJEKAIIEH IOrameHuo
JEHE)KHBIMHU CPEJICTBAMH, CPOK HCIIOTHEHHUS] KOTOPOW B MOMEHT MEPBOHAYAIBHOTO MPU3HAHUS
npeBblan | rox, oleHWBaeTCs MO MPUBEACHHON K JaTe OIeHKU cTomMocTd Iuiarexa (PV, cm.
ompejieieHue TMPHUBEICHHON CTOMMOCTH), PACCUYUTAHHOW C HCIOJH30BAHUEM PHIHOYHOU
IPOLIEHTHON CTABKU T, . [Ipn 5TOM cripaBeyinBas CTOMMOCTL KPEAUTOPCKON 3a]10JKEHHOCTH,
paCCqHTaHHaﬂ 10 MeTO}Iy HpI/IBeI[eHHOI\/'I CTOMMOCTH, HE€ MOXCT 6I)ITI) HUXC HOMI/IHaJIBHOfI
CYMMBI 00513aTeNIbCTB HA JIATy OIEHKH.
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B kauecTBe pBIHOYHOM NPOLEHTHOM CTaBKU B JAHHOM ClIy4ae IPUHHUMACTCS CIIEIyHoLIas

CTaBKa:
Toppon. T (KC, | — KCy,), 07151 3A00NHCEHHOCMU 8 PYONIAX
o= 0.
POIH: Top poii onst 3a0onicennocmu 6 oonnapax CILIA u Espo,
rue:
Teppon. — CPEIHEB3BEIIECHHAS TIPOLIEHTHAS CTABKA, MyOnuKyemas Ha oduimanbaom caite [[b

P® 3a mecsn Haubonee OJIM3KMI K 1aTe OLEHKH, 110 KpeIuTaM, IPeJ0CTaBIEHHbIM KPeIUTHBIMU
OpraHu3alUsIMM HE(QUHAHCOBBIM OpraHu3alUsAM, B TOM e BaJOTe, 4YTO U OLECHHMBaeMas
KpEAUTOPCKas 3al0JDKEHHOCTh, CO CPOKOM IIPEJOCTABIICHUS, [TONAA0UM B TOT K€ HHTEPBaJl,
YTO U CPOK, OCTABIIMKCS HA OTYETHYIO ATy 10 IOTAIIECHUs OLIEHUBACMON 3a10JKEHHOCTH,
KC,,. — xnroueBas craBka I1b P®, ycranoB/IeHHAas HA 1aTy OLECHKH,
KC

cp.

CTaBKA 1, .

— cpennss kimodeBas craBka [Ib PO 3a kanenaapHbiii Mecs1l, 3a KOTOPbINA OnpeeicHa

Cpennsis 3a KaneH1apHblil Mecsl KitoueBas ctaBka L{b P® paccuutsiBaercs no gpopmyse:

2 KC; + Ty

RCop. ==

riae:

T — KOJIMYECTBO JHEW B KaJEHAAPHOM MECSILE, 32 KOTOPbIA PAaCCUMTHIBACTCS MPOLICHTHAS
CTaBKa,

KC; — kimoueBas craBka LIb PD, neiicTBoBaBIIas B i-OM IEpHO/Ie KaJIEHAAPHOIO MECAIIa,

T; — KOJIMYeCTBO JHEH KAJICHIApHOIO MecCsla, B TEYEHHME KOTOPBIX JEHCTBOBAajA
npoueHTHas craBka KC;.

2.8. Unas unpopmanus, Heodxoaumasi s pacyera CHA

VYopasnsdoomas ~— KOMIAHUS — JOJDKHA — npefoctasiaTs  Crienuanu3upoBaHHOMY
nenozutaputo U DoHny  cBedeHus (umHpopManMio), HUcHoNb3yeMmble uid pacuera CUA
(mpuMeHsieMble MHJIEKChI B KAUECTBE PhIHOYHBIX WHIMKATOPOB IS ONpPEAETICHUs CIIPaBeIIMBOM
CTOMMOCTH LIEHHBIX OyMar, MOJIEJH U JOMYIIEHNs, MOTUBUPOBAHHBIE CYXKICHHS U IIPOY.).

CrouMoOCTh aKTHBOB, B TOM YHCJIE€ pAacCUMTaHHAs HAa OCHOBAHWM OTYETa OILICHIIUKA,
paccunThiBaeTcss ©0e3 ydera HajJoroB, KOTOpbl€ YIUIAYUMBAIOTCA B COOTBETCTBUU C
3aKOHOZaTenbCcTBOM  Poccuiickoit  @enepanyy  WIM  MHOCTPAHHOIO  rocynapcTBa  IpHU
nproOpETEeHNH U pealn3alui YKa3aHHBIX aKTHBOB.

CTOMMOCTh YHCTBIX aKTHBOB PACCUMTHIBAETCS B PYOJSIX C TOYHOCTHIO HE MEHBIIEH, YeM
JI0 IBYX 3HAKOB I10CJIE 3aIIATOM, ¢ IPUMEHEHNEM IIPABUII MATEMAaTUYECKOT0 OKPYTJICHHUS.

JlaHHbIE, TIOATBEPKIAIOUINE PAcUEThl BEJIUYMH, XPAHATCS HE MEHEE TpeX JIET C JaThl
COOTBETCTBYIOILIETO pacuera.

B cnywasx m3aMeHeHUs NaHHBIX, HA OCHOBAHHMM KOTOPBIX Oblla pacCuWTaHa CTOMMOCTH
YHUCTBIX aKTHBOB, CTOUMOCTh YHUCTHIX aKTHBOB MOAJIEKUT Nepepacuety. Ilepepacuer croumoctu
YUCTBHIX AaKTHBOB MOXET HE OCYIIECTBIATHCA TOJBKO B clydae, KOIJa OTKJIOHEHHE
UCTOJIb30BAaHHOW B pacyeTe CTOMMOCTH aKkTHBa (00s3aTeNbCTBA) COCTABIISET MEHEe 4YeM
0,1 mporieHTa KOPPEKTHOW CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH YHMCTBIX
aKTUBOB Ha 3TOT MOMEHT pacyera cocraBiser meHee 0,1 mpoleHTa KOPpEKTHOM CTOMMOCTH
YHUCTHIX AaKTHBOB.

13



I'nmaBa 3. KPUTEPUU INTPUZHAHUSA (IIPEKPAIIEHUA ITPU3HAHMUSA)
AKTHUBOB U OBA3ATEJIBCTB

AxkTuBbI (00s3aTeNnbCTBA) NpUHUMaKOTCA K pacuery CUA B ciiyuae MX NpU3HAHHUSA B
cootBercTBUU ¢ MC®DO, BBeIcHHBIMU B JielicTBHE Ha TeppuTopun Poccuiickoit denepanuu.

Kpurepun npusHaHus U NpeKpallieHus] IpU3HAHNUSA aKTUBOB U 0053aTEIbCTB IPUBEICHBI
B [Ipunoxxenuu 3 Hactodumux [IpaBu.

I'nasa 4. IOPSIOK YPET'YJIMPOBAHUS PASHOIJIACUM

Caepka pacdera CUA, MIPENCTABIEHHOIO Ypasnsronei KOMIIaHUEN
Crienuanu3upoBaHHOMY  JI€MO3UTApUI0, OCYIIECTBJIAETCS HE Io31Hee pabodero  JHf,
CJIEIYIOILIETO 3a JHEM MPEOCTaBICHMSI pacuera.

B cinyuae BwiBieHuss pacxoxaeHuid B pacuere CUYA, mnpou3BeIeHHBIM
Crennanu3upoBaHHbIM JIENO3UTapUEM U YTIPaBIISAIOUIEH KOMIIaHUEH, OCYIIECTBIISIETCS:

- OIpeJesieHue BUa aKTHUBOB (00s3aTENIbCTB), IO KOTOPHIM BBISBIEHO PACXOXKICHUE U
pa3Mep pacxoxkICHHUS;

- BBIABJICHME IIPUYMH PACXOKICHUM U UX YCTPAHEHHUE;

- mepecuer CYA  VYopasnswomed kommanued w/umin  CHenuanu3upOBaHHBIM
JIETI03UTAPUEM;

- IpOBEJEHUE NOBTOPHOM CBEPKHU pacuera CUA, IIPOU3BEIEHHBIM
Criennanu3upoBaHHbIM JIEIO3UTapUeM U Y IpaBIISIONIeH KOMIIaHUEH.

JUis BBISICHEHHS NPUYMH pacXOKJIeHUH U uX ycTpaHeHus Crnenuanu3upoBaHHBIN
nenos3utapuit u/mim @OHJII BIpaBe MOTPeOOBATh OT YMPaBJSAIONMIEH KOMIAHUU TPETOCTaBUTH
JIOKYMEHTHI (MJIM UX KOIMH) W/ WK cBeJeHUs (MHPOpMAIHIO), TOATBEPKAAIOIINE TPAaBUILHOCTh
pacuera CHA.

IIpn HEBO3MOXKHOCTHM YyCTpaHeHUs pacxoxiaeHuil B pacuere CUA, npousBeIcHHBIM
Cnennanu3upoBaHHBIM JIENO3UTapUeM W YHpasisoled komnanued, Crenuaan3upoBaHHBIM
JIENIO3UTaApUEM OJTHOBPEMEHHO ¢ mpefocTaBiceHueM B DoHA B yCTaHOBIEHHOM IOPSAAKE pacuera
CUYA npenocraBisieTcsi OTYET O BBISBICHHBIX pacxoxiaeHusx. [Ipum stom VYmpasnsromias
komnanuss u Creunanu3supoBaHHBIM JEMOo3UTapuil MPEeANPUHUMAIOT BO3MOKHBIE JIEHCTBUSA,
HaIpaBJIEHHbIE HA YCTPAHEHHUE OTKJIOHEHUH B laibHEHIIEM.
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IICHCUOHHBIC PE3CPBEIL,

K HpaBI/IJ'IaM pacu€Ta CTOUMOCTH dKTHUBOB,

U COBOKYIHOH

pesepBoB AO «HII® «BueurnkoHOM)OHIY..

IIpunosxenne 1

COCTaBJIAIOIIUX

CTOUMOCTH TICHCHOHHBIX

MeToanka onpeaesieHusi ClpaBelJIMBOl CTOMMOCTH

LHEHHBbIX Oymar

YpoBenb
omnpejee-
Bua akruBa i Topryemplii Heropryemsrii
cnpasej-
JIMBOM
CTOMMOCTH
LICHHBIC VYposens 1 st ompeneneHus CHIpaBeIIUBOW CTOMMOCTH, | OTCYTCTBYET
Oymaru UCTIONB3YIOTCS IIEHBl OCHOBHOTO pBIHKA, BHIOpaHHBIC B
POCCUMCKUX MOpsIIKE:
SMHTEHTOB, a) Lena cmpoca (Bid) Ha MoOMeHT

OKOHYAHUSI TOPrOBOM CECCHM POCCUHUCKON OMpKH
Ha JaTy pacdeTra PBIHOYHOW CTOMMOCTH AKTHUBOB
P YCJIOBUM NOATBEPKIACHUSA €€ KOPPEKTHOCTH.
Ilena cmpoca, ompenelneHHas Ha JaTry pacdera
PBIHOYHOM IIPU3HAETCA
KOPPEKTHOH, €CIM OHa HaxOIWUTCd B MHTEpBale
MEXIy MHUHUMAJIbHON W MAaKCUMaJbHOM IE€HaMU
CHIEJIOK Ha 3Ty XKe JaTy 3TOM ke OUpxKH.

b)

OKOHYAHUSI TOPrOBOM CECCHH POCCUMCKOW OHpKHU

CTOUMOCTHU aKTHUBOB,

Cpennen3BenieHHas [ieHa HA MOMEHT

Ha JaTy pacuera PHIHOYHOM CTOMMOCTH aKTHBOB.

HpI/I 3TOM OOJI’KHO BBIITOJIHATHCA COOTHOIIICHUC:
Ilena Bid < CpenneB3BemieHHas IieHa <

[ena Ask (Offer).
Ecnmu  yka3aHHOE  COOTHOILIEHHE  HE
BBINOJIHSETCS, TO B ciryuae eCIIH:

Cpennen3Bemiennas nera < llena Bid < Ilena Ask
(Offer) npumensercs Llena Bid,

a B ciyJae ecIu:
Hena Bid < IHena Ask (Offer) <
Cpenunes3BenieHHas 1ena, npumensercs Llena Mid
price = (Ilena Bid + Ilena Ask (Offer)) /2.

c) llena 3akpbITHS HA MOMEHT OKOHYAHUS
TOPrOBOW CECCUM POCCUIICKOW OHMpXHM Ha Jary

pacuera pBIHOYHOM CTOMMOCTH aKTHBOB IIpH
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YCJIOBHM TOATBEPKICHHUA e€e KOPPEKTHOCTH.
[lena 3aKkpbITHS NPU3HAETCH KOPPEKTHOM, €CIu
PACKpbBITHI 1aHHbIE 00 00beMe TOPIoB 3a JIeHb U
00beM TOpPros He paBeH HyJAW. C npoBepkoi
nenbl 3akpbiTus (CLOSE)<>0.

Ecim  na pary ompenenenus CYA
OTCYTCTBYIOT II€Hbl OCHOBHOI'O pBbIHKa, s
ONPEACIICHUSL CIPABEIUIMBOM CTOMMOCTH LEHHOU
OyMars IPUMEHSIOTCS MOJICITH OLICHKH CTOUMOCTH
LEHHBIX Oymar 2-ro ypoBHS.

VYposens 2

Jnsg  akuumid pOCCHMCKHX HOMHUTEHTOB B
nopsiike yObIBaHUs IPUOPUTETA!

1. Ilena, paccunTaHHas
aBTOMATHU3UPOBAaHHOU CUCTEMOM OLICHKHU
CIpPaBEIJIMBBIX 1I€H (UHAHCOBBIX HMHCTPYMEHTOB
«llenoBori uentp HP/» mno wmeromuke HP/I:
https://nsddata.ru/ru/products/5.

2. KorupoBka ¢ MOINpaBKOM Ha OCHOBE
HaOmomaeMelx  naHHBIX  (OeHumapk). Pacuer
IIPUMEHSIETCA U1 aKLMH, M0 KOTOPBIM KOTHPOBOK

HET HE OoJtee 10 TOPIOBBIX THEW:
P1=P0 * (1+ Rp), rme
Po - [IOCHIEHSS onpeeacHHas

CIpaBeINBasi CTOUMOCTb aKIIHH;

Rp - oxwupmaemas poxomHoctb B % IO
aKlUW{, KOTOpas  Ompedensercs HCXOAs U3
crannaptHoi wmonenun CAPM, mnocTpoeHHOH cC
TIOMOIIIBIO JIMHEWUHOMN perpeccuu:
Rp = Rf + a + PpB*Rm - Rf), rme
Rf - Oe3puckoBas craBka OXOJHOCTH Ha JaTy
onpeaenenuss CHA, onpeneneHHas B COOTBETCTBUU
CO 3HA4eHHEM KpPUBOM OECKyNOHHOH TOXOJHOCTH
rOCy/IapCTBEHHBIX LIEHHBIX OyMar Ha MHTEpBaje B
OJIUH TO;
http://www.cbr.ru/gcurve/GDB.asp WK
http://moex.com/a3642,

(R¢/365) x (T — Tp)

T, — nata onpenenennss CHA

To — naTa, mpeaIIeCTBYOIIAs 1aTe
onpexaenenus CHA.
Rm —

Rm - u3MeHeHHE PBIHOYHOTO WHAMKATOPA
Ha naty onpenenenuss CHA pasuoe (lq-lo) / lo, rae

l1 - 3HaYeHHe PBHIHOYHOTO HMHAMKATOpa Ha
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https://nsddata.ru/ru/products/5
http://www.cbr.ru/gcurve/GDB.asp
http://moex.com/a3642

naty onpenenenuss CHA,
lp - 3HaYeHHWE PHIHOYHOTO WHIWKATOpa Ha
JaTy, IpealiecTBYIOmYyo aate onpeneneuus CHA;

B - KOdpUITUEHT "Oera" Ha gary,
npeAmecTpyomy  gate omnpegenenuss CYUA,
pacCUMTaHHBIM 1O H3MEHEHUsIM IIeH (3HA4YEHMI)
PBIHOYHOTO HWHJUKATOpAa W W3MCHCHHUSM LEHbI
3aKpbITHsl  [eHHOW Oymarm. [lms  pacuera
kod(pduimenta [ UCHOAB3YIOTCS  3HAYCHUA,
ompeeeHHbIe He Oojiee ueM 3a 45 pabouux gHEH
o - kodbdunuent "ampda", paccUUTaHHBIA IO
W3MEHEHHUSAM  1eH  (3HaueHui)  PBIHOYHOTO
WHIMKATOpa U U3MEHEHUSIM IICHBI [IEHHOW OyMaru.
Jis  pacdera Kod(p(UIHMEHTA O MCIOIB3YIOTCS
3HAueHUs, OIpelesieHHble HEe MeHee ueM 3a 30
pabounx aHeH, HO He Oosee yem 3a 45 pabouux
THEH.

, _ Covariance (Ra, Rm)

Variance (R,,)

[Ipumenenue o — ko PuirieHTa B JAHHOM pacueTe
HE SBJISIETCS 00s13aTENIbHBIM.

B kauecTBe pBIHOYHBIX MHAUKATOPOB MOTYT
HCIIOIL30BaThCS:

- WHIEKCHl aKIU{ MIUPOKOr0 pPhIHKA (OCHOBHBIE
uHJeKchl), Takue kak Muaexc Mocbupxu, PTC,
MSCI, S&P500, DIJIA u JPYTHE;
- KalMTaJU3alMOHHBIE WHICKCH aKIMK (BBICOKOM,
cpenHei u HHU3KOH KaluTaJIM3aIin );
- OTpaciieBbI€ UHJIEKCHI.

Tabnuia BbIOOPA COOTBETCTBYIOLIETO HHIEKCA:

5030 (3N Crpana/Pernon
Dow Jones Ind. Avg. CIIA
S&P 500 CIIIA
NASDAQ CIIA
S&P/TSX Kanana
Mex IPC Mexcuka
BOVESPA Bbpaznnus

Koaddummentsr "6eta", paccuntannsie B cooTBeTCTBUU C [Ipmnoxenuem 2 Ilonoxxenus banka
Poccun ot 17 oktsiopst 2014 r. Ne 437-I1 "O nesTenbHOCTH TI0 IPOBEICHUIO OPTaHW30BaHHBIX
TOproB" pa3MemieHbI 1Mo cchlike: https://www.moex.com/ru/spot/coefficients-values.aspx
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Euro Stoxx 50 EBpomna

FTSE 100 BenukoOpuTanus
CAC 40 Opanuus
DAX I'epmanms
IBEX 35 Ucnanus
FTSE MIB Uranus
AEX Hunepnannet
ATX ABcTpus
OMX STKH30 [Berus
SMI IIBetinapus
Nunexc Mocbupxu Poccus

RTSI Poccust
Nikkei SAnonus
Hang Seng I'oHkoHT
SSE Composite Kurait

BSE Sensex WUnpns
S&P/ASX 200 ABcrpanus

{

[Ipu BBIOOpE WHAEKCA NPEUMYIIECTBO OTIACTCS
UHJEKCY,  pacCUMTHIBAEMOMY  OPraHU3aTOpPOM
TOProB, Ha KOTOPOM oOOpaiaercs LieHHas Oymara.
[IpropUTETHBIMH SIBJISIFOTCS MHJAEKCHI OCHOBHOTO
PBIHKA.

B cnydae, ecnu BamoTa HMHAEKCA OTIMYACTCS OT
BaJIOTHl OLIEHUBAaeMOil IIeHHOM Oymaru, pacuer
MIPOU3BOJIUTCS C YYETOM KYpCOBOW pa3HUIbI IO
Kypcy, OINpenensieMoMy B  COOTBETCTBUU  C
Hacrosumu IIpaBunamu.

Jast o0uranMii pocCHiiCKMX 3MHUTEHTOB
B MOpsi/iKe YObIBaHUS IPUOPUTETA:

1. Ilena, paccunTaHHas
aBTOMATHU3UPOBAaHHOU CUCTEMOM OLICHKHU
CIpPaBEUIMBBIX II€H (UHAHCOBBIX HMHCTPYMEHTOB
«llenoBori uentp HP/» mno wmeromuke HP/I:
https://nsddata.ru/ru/products/5.

2. lena PV, paccuntanHas 1O MOJEIN
JTUCKOHTHPOBAHUS CTOMMOCTU OYIyIINX JEHEKHBIX
notokoB (Monens DCF) cornacuo Ilpunoxenus 2
HacToamux [IpaBui.

Ecin Ha 1aTy OLEHKH Ha OCHOBHOM pBIHKE
ecTb HMH(pOpMalus O IeHe MNPEeAJIOKEHUS U
MOJy4YE€HHAs B pe3yJIbTaTe pacyeTa CTOMMOCTh PV >
Offer, To B KkauyecTBe CHpaBeVIUBOM CTOMMOCTH
npuHumaercs nena Offer. Ecnu Ha naty oneHku Ha
OCHOBHOM pBIHKE €CTh HH(pOpMAIUs O IIeHe crpoca
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https://nsddata.ru/ru/products/5

Y MOJIy4€HHas B pe3yJbTaTe pacuera CTOuMocTh PV
< Bid, To B KkayecTBe CHpaBeUIMBONH CTOMMOCTH
npuHuMaeTcs 1exna Bid.

Yposens 3

Jns  OLEHKH UCHOJBb3YyeTCd CTOUMOCTD,
OIIPEEIEHHYIO OLEHIIIMKOM I10 COCTOSIHUIO Ha J1aTy
(ectp) ity

ONPEACIICHUS PBIHOYHOM CTOMMOCTH AaKTUBOB M

HEe paHee 6 MecsI1IeB JIaThI
cocraBiieHHoro He no3anee 6 (Illects) mecsieB 10

JAaThl OIIPCACIICHUA CHpaBeHHHBOﬁ CTOUMOCTH.

Ilennsie
Oymaru
WHOCTpaHH
BIX
YMUTEHTOB
(B TOM
YyHuClie Iau
WHOCTpPaHH
BIX
WHBECTHUIN
OHHBIX
¢boHI0B)

VYposens 1

Ecim uig  ompeneneHus CHpaBeAUuBOU

CTOUMOCTH, UCIIOJIB3YIOTCS LICHBI OCHOBHOI'O PbIHKA

3a IIOCJIEIHMM TOPrOBBIM J€Hb (U3 umcna
AaKTUBHBIX  POCCHUHCKHMX OHMpXK), HCIOJIb3YIOTCS
LIEHbl  BBIOPAaHHbIE B  CJHEAYIOLIEM  MOpPSAKE
(yObIBaHUSA MIPUOPUTETA):

a) mneHa cmnpoca (bid) Ha MOMEHT OKOHYaHUS
TOPrOBOM CECCHUU POCCUHCKON OHpXKH Ha Jary
onpeaenenuss CHA mpu ycioBUM TOATBEPKIACHUS
ee KoppektHocTH; LleHa crpoca, onpeneneHHas Ha
naty onpeznenenus CHA, npusHaeTcs KOPPEKTHOM,

€CIM OHAa HAXOOUTCA B HUHTEPBAIEC MEXKIY
MUHHUMAJIBHOU U MaKCUMAJILHOM IIEHaMHU CJIEJIOK Ha
aTy Xxe Jary 3TOH Xxe OupxKH;

b) cpenHeB3BellIeHHAs []eHa HA MOMEHT OKOHYaHMS
TOPrOBOWM CeCCHM pOCCUIiCKOW OupXu Ha Jary
onpeaenenuss CUA, npu yciaoBuu, 4To JaHHas LieHa
HaxXOOUTCSA B Npelenax copdga 10 CIpocy H

YKa3aHHYIO Jaty;
C) IIeHa 3aKPBITUS HA MOMEHT OKOHYAaHUs TOPTOBOM

IIPEITIOKEHUIO Ha
CECCHM POCCUHCKON OWMp)KM Ha JaTy ONpEesICHUs
CHA
KOPPEKTHOCTH;

Ilena 3akpbITusi NpPU3HAETCS KOPPEKTHOM, €ciu
PacKphIThl JaHHbIE 00 o0BbeMe TOProB 3a JIeHb U
00beM TOProB HE paBeH HYJIIO.
(CLOSE)<>0
WNHolt mnpuopuTeT OmnpeneneHus  ClpaBelIuBON

pu YyCJIO0BUU MOATBCPIKIACHUS cC

c IIPOBEPKOM

CTOMMOCTH MOXeET ObITh ycTaHOBJIeH B llpaBunax

OITpeIeIICHUS CYHA

Ecnu nia onpeneneHus cripaBeyiInBOM CTOUMOCTH
HCMOJIB3YKOTCS  LEHBl OCHOBHOTO  pBIHKa 3a
MOCIIEHUI TOPTOBBIM JeHb (M3 YMCIIa aKTHBHBIX

OTCYTCTBYET
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WHOCTPAHHBIX  OWUPXK), HCHOJB3YIOTCS  IICHBI
BBIOpaHHBIC B CIEAYIOIIEM TOpsake (yObIBaHUS
MIPUOPUTETA):

a) nena cmopoca (bid last, px_bid) ma Toprosoii
IUTOIIAJIKE WHOCTPAHHOH  OUpKH Ha JaTy
ONpeAcIICHUS CUA;
Lena crpoca, onpeneneHHas Ha 1aTy ONpPEACTCHUS
CUYA, nmpusHaeTcs KOPPEKTHOM, €ciIM  OHa
HaXOJUTCSI B MHTEPBAJC MEXKAYy MUHUMAIBHOW M
MaKCUMaJIbHOW IIEHAMH CIICJIOK Ha 3Ty e Jary

3TOM Ke OupKu;
b) mena 3akpeiTua (px_last) Ha TOPTrOBOM
IUTOIIAJIKE WHOCTPAHHOW  OUpPKH Ha Jary

onpeaenenuss CHA npu ycioBUM NOATBEPKIACHUS
ee KOPPEKTHOCTH;
Ilena 3akpeITHA IPU3HAETCA KOPPEKTHOM, €Clu
pPacKphIThl JaHHBIE 00 00bEeMe TOProB 3a ACHb U
00bEM TOPTOB HE PABEH HYIIO.

Ecnu Ha nary onpenenenus CHA oTcyTcTBYIOT
LIEHbl OCHOBHOI'O pBbIHKA, JJIs  OINpeAeseHUs
CIpaBEJJIMBOA  CTOMMOCTH  IIEHHOW  Oymaru
IIPUMEHSIFOTCS. MOJENIM OLICHKH CTOMMOCTH LIEHHBIX
Oymar 2-ro ypoBHS.

Yposens 2

Cm. Bapmant 2 i akuuid pOCCHHCKUX
smuTeHTOB (Moaens CAPM) ¢ yuetom cremyrommx
0COOEHHOCTEH.

B kauecTtBe pBIHOYHOIO  HWHAUKATOpA
(beHumapka) aKkIU{d WHOCTPAHHBIX AMHUTEHTOB
WCTIONB3YETCSl  HMHIEKC OWpXKH, Ha KOTOpPOH
ompejniesieHa  COpaBejiuBas IleHa  ypoBHA |
vepapXuu CIpaBeIMBOM CTOMMOCTH Ha JaTy,
MPEAIIECTBYIOMIEH naTte BO3HUKHOBEHUS
OCHOBaHM# A npuMenenust mojenu CAPM

Jns akuuii WMHOCTpPaHHBIX SMUTEHTOB B
KadyecTBe  OE3pHUCKOBOM  CTaBKM  JOXOJHOCTH
npumensiercs craBka LiborlY.

[Ipu wucnons3oBanuu wmonenu CAPM B
nensx pacuera bera koaddurmenta:

® A aKIUi  HMHOCTPAaHHBIX  AMUTEHTOB

MPUMEHSIOTCSL 3HaueHus LleHbl 3akpbITHS

OupKH, Ha KOTOpPOi omnpezaeseHa

HaJulexkamas  KOTUpPOBKa  ypoBHA 1

vepapXuu CIpPaBEIJIUBONM CTOMMOCTH Ha
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Jaty, MpEIIIECTBYIONIEH narte
BO3HHUKHOBEHHUS OCHOBaHHUI JUTSL
npumeHenust moaenu CAPM.

IIpu orcyrctBum oOBEMa TOProB Ha Jary
olpeeIeHUs CUHA I E: olpezeNeHus
CIIpaBEVINBON CTOMMOCTH aKIMH W JIETIO3UTAPHBIX
pacmucok, OOpallaloiIMXcsi Ha  WHOCTPAHHBIX
GoHIOBBIX  OHMpKax,  MOXET  IPUMEHATHCA
yCpeIHEHHOE 32 MOCIIEAHNUE JIECSITh TOPTOBBIX JTHEH
cpenHee 3HAYCHHWE JIBYCTOPOHHEH KOTHPOBKH,
paccunTaHHoe MO0  cueayromed  (Gopmyre:

DX ASK; <PX BID,

(X ASK, 8% BIDy )/2 +100% < 20%

PX ipo = 11_0* Lo PXMID, ecnu

rjae n — nata onpeneneHus CHA,

PX_MID — CcpelHee 3HaueHUE MEXIy
ueHoit cripoca PX BID wu npeanoxenus PX ASK
3a nociuennue 10 TtoproBeix anei, PX BID -
HauOoOJbINass IIEHA CIpoca, OMyOJMKOBaHHAsS
nH(popMalnOHHBIM pecypcoMm Bloomberg,

PX_ASK — HaVMEHbIIIAs 1eHa
HPEIOKCHUS, OnyOJIMKOBaHHAs
UHPOPMAIIMOHHBIM pecypcom Bloomberg.

[JlanHas 1eHa cuuTaeTcsd KOPPEKTHOW Ipu
COOJIFOJICHUH OHOBPEMEHHO CJIETYIOIUX YCIOBHIA:
- B TeueHue 10 mpenmecTByOUUX TOPrOBBIX JHEH
HEIPEPHIBHO Ha0JII01aTHCh JIBYCTOPOHHUE
KOTUPOBKH, BHYTPU/IHEBHOE KOJIMYECTBO KOTOPBIX
He menee 10 (xak npumep, B BLM ¢ynxnus
QRM, trade recap) ;
- CIp3J MEXAY IBYCTOPOHHMMH KOTHMPOBKAMH Ha
naty onpenenenuss CHA cocrasnser menee 20%, To
€CTh OTCYTCTBYET HEOOXOAUMOCTh KOPPEKTUPOBATh
CTOMMOCTb MHCTPYMEHTa Ha PBIHOYHBIM PHCK,
CBSI3aHHBIN ¢ 3akpbiTHeM mo3uiuu (liquidity cost),
nockoiabky Bid/ask cripag o6patHO cooTHOCHTCS ¢
JTUKBHUJIHOCTBIO u SBIISIETCS OLIEHKOM
TpaH3aKLUMOHHBIX U3/IEPIKEK.
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Yposens 3

JUiss  OIIEHKH HCIONB3YeTCs CTOMMOCTD,
OTIPEJICIICHHYIO OIICHIIIMKOM TI0 COCTOSIHUIO HA JIaTy
He panee 6 (Illectp) wMecsneB A0  JAaThl
OTIpPEICIICHUs] PBIHOYHOM CTOMMOCTH aKTUBOB H
cocraBiieHHoro He no3anee 6 (Illects) mecsieB 10
JIaThl ONPEACTICHUS CIPABEJIUBONA CTOUMOCTH.

OO6nuranuys
BHEIIHUX
0o0auramuo
HHBIX
3aiiMOB
Poccuiicko

%
Denepaunu

JonroBas
CHHAas
Oymara
MHOCTpPaHH
BIX
rocyJapcTB

EBpoobiu-
ramus
WHOCTpaH-
HOTO
9MHTEHTA,
JIOJITOBast
HICHHAsI
Oymara
WUHOCTpaH-

VYposens 1

OTCYTCTBYET

Yposens 2

JUis omnpeneNieHusl CpaBeNIMBONd CTOUMOCTH,
HCIIOJIb3YIOTCS HaOM0JaeMble II€Hbl aKTUBHOTO
BHEOUPIKEBOTO PHIHKA, BHIOPAHHBIE B CIEAYIOLIEM

nopsizike (yObIBaHUS IPUOPHUTETA):

BGN  (Bloomberg

MH(pOPMaIIMOHHON

Generic),

CHUCTEMOH

LeHa
packpbiBaeMast
"Biym6epr" (Bloomberg) Ha pary omnpeneneHus
CYA;
nera BVAL  (Bloomberg

nH(pOpMaLOHHON

Valuation),
packpsiBaeMast CHUCTEMOI
"baym6epr" (Bloomberg) Ha naty omnpeaeneHHs
CYA. Score 6 u BblLIE.

Ecnu  yka3zaHHbIE LI€HBI OTCYTCTBYIOT, IUISI
IIEHHOW Oymaru MpuMEeHseTCsl 3-i YpOBEHb OIICHKU

CTOUMOCTHU LICHHBIX 6YMal".

OTCYTCTBYET

Yposens 3

JIIsT  OLIEHKW WCTOJBb3yeTCsS CTOUMOCTb,
OTIpEJIeIEHHYIO OIICHIIIMKOM TI0 COCTOSIHUIO Ha JIaTy
He panee 6 (Illectp) wmecstieB A0  AaThl
OTpe/eNieHUus] PBIHOYHON CTOMMOCTH AaKTHBOB U

cocraBiieHHoro He no3anee 6 (llects) MecsleB a0

Jloist OLIEHKHU
HCIIOJIb3YETCS
CTOUMOCTb,
ONPEACICHHYIO
OIICHIIIUKOM TIO
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HOT'O

AaTbl OTIPCACIICHUA CHpaBeHHHBOﬁ CTOHMMOCTH.

COCTOJAHHUIO Ha

rocyaapcTsa JlaTy He paHee 6
(Ilectp)
Lennas MECSILIEB o
Oymara JIaThl
MEeXIyHapo. onpenencHus
HOH PBIHOYHOMN
(uHAHCOBOM CTOHMOCTH
OpraHu3aIy AKTHBOB -
1 COCTABJICHHOTO
He T1mo3gHee 6
(Ilectp)
MecsILIeB 10
JIaThbl
onpeneneHus
CITpaBEIJINBOM
CTOMMOCTH.
[ennas Jlnst olleHKH IIeHHOW Oymaru HCIOJIb3yeTcs
Oymara [[eHAa BbIIycKa (QHAJIOIMYHOTO aKTHUBA), IO
ABJBICTCA OTHOIICHHUIO K KOTOPOMY JaHHBIH BBIITYCK SIBIISICTCS
AOHOTHUTE JONOJIHUTENBHBIM,  ONpEJEIeHHas, Ha  Jary
bHbIM onpezaeneHuss CHA B COOTBETCTBUU C MOJEISAM
BRITyCioM OLICHKM CTOMMOCTHM LI€HHBIX OyMmar, i KOTOPBIX
ONpEJIETICH aKTUBHBIN PBIHOK.
Ecniu  HEBO3MOXHO  ONpEAeNInTh  LEHY
aHaJIOTUYHOU IIEeHHOU Oymaru Ha nary
onpeaenenuss CYA B COOTBETCTBHUM C MOJEISAMH
OILICHKH CTOMMOCTH IEHHBIX OyMmar, A KOTOPBIX
ONpeNeseH AaKTUBHBIM  PBIHOK, CIpaBeUIMBast
CTOMMOCTb II€HHOW OyMaru JONOJHUTEIBHOrO
BBIITYCKA  ONpENENSIeTCI B  COOTBETCTBHM €
nopsaakoM st YpoBHS 2 u YpoBHA 3,
YCTAaHOBJICHHBIM JUISl aHAJIOTUYHOM ILeHHOW Oymar
OCHOBHOro Bbilycka. Ilpm 3TOM HOMUHAaIBI
OCHOBHOTO M JIOMOJIHUTEIBHOTO BBIMYCKa JIOKHBI
COBIAAATh.
CnpaBemyinBasgs CTOMMOCTb  OIPEAEIAETCS
COTJJaCHO 3TOMY MOPSAKY JO0 BO3HUKHOBEHUS
CIIpaBeUIMBOM  CTOMMOCTH  IIEHHOW  Oymarwu,
SIBJISIFOLLEHNCS TONIOTHUTENIbHBIM BBIITYCKOM.
Lennas Jlnst OlleHKW IIEHHOW Oymaru, HMCIOIb3YeTcs
Oymara, LIleHa WCXOJHOM LEeHHOM Oymaru, ompeeneHHas Ha
HOJTyYCHHAsI nary onpenenenuss CHA B COOTBETCTBUM C MOJENSMU

B pe3ysbTaTe

OLCHKW CTOMMOCTH ICHHBIX 6YMaF, T KOTOPBIX
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KOHBEpTaln
U B Hee
ApyTOH
LIEHHOHN
Oymaru
(ncxomHOM
LIEHHOHN
Oymarm)

OIpeZieNieH aKTUBHBIA PHIHOK, CKOPPEKTHPOBAHHAS C
ydeToM Kod(puiimeHTa KOHBEpTAITUH.

Ecm HEBO3MOXKHO OIIPE/ICNUTh B
COOTBETCTBMM C MOJIENIIMA  OLIEHKH CTOMMOCTH
LIEHHBIX OyMar, Jjisi KOTOPbIX ONpEeeH aKTHBHBIN
PBIHOK 1LIEHY HCXOJHOW IIEHHOM Oymaru Ha Jary
onpenenennss CUYA, wucnonb3yercss cCrpaBeaanBas
CTOMMOCTb MCXOJHOW IIEHHOM Oymaru, onpeseieHHast
Ha JlaTy KOHBEpTAallMM, CKOPPEKTUPOBAHHAS C YYETOM
kod(pduimeHTa KoHBEpTalMu, HO HE Ooiee 4YeM B
teueHne 30 (Tpuamare) THEH ¢ qaThl KOHBEPTAIHH.

CropaBeyiBass ~ CTOMMOCTh  OTIpeZesseTcs
COIIACHO O3TOMY TOpPSAAKY JIO BO3HUKHOBEHHUS
CHpaBeUINBOU CTOMMOCTHU LIEHHON Oymaru
MOTYYEHHOM B pe3yibTare KOHBEPTALUU B HEE APyrou
neHHoi Oymarm (MCXOmHOM IIeHHOW  Oymarm).
* OuUeHOYHOH CTOMMOCTBIO aKIWi C  OoJbIIei
(MeHbIIIeH) HOMUHAIIBHOW CTOMMOCTBIO, TIPU3HAHHBIX
B pe3y/IbTaTe KOHBEPTALMH B HUX HCXOJHBIX aKIIUi,
SIBJISIETCS OL[EHOYHAs! CTOMMOCTh KOHBEPTUPOBAHHBIX B
HUX aKLUH.
* OLEHOYHOM CTOMMOCTBIO aKLMI TOW e KaTeropuu
(TMma) ¢ MHBIMU IpaBaMH, MPU3HAHHBIX B pe3yibTare
KOHBEpTallMM B HHUX HCXOJHBIX aKLui, sBIgeTcs
OLICHOYHAsl CTOMMOCTb KOHBEPTHPOBAHHBIX AKIUH.
* OLECHOYHOM CTOMMOCTBIO AaKIMH, NMPHU3HAHHBIX B
pe3yibTaTte KOHBEpTALMU MpU JPOOJIEHUH HCXOIHBIX

aKIui, SIBIISIETCS OLICHOYHAs! CTOMMOCTb
KOHBEPTHPOBAHHBIX aKInH, JeTIeHHast Ha
Kod(purmeHt JpOOJIEHMSL.

* OICHOYHOW CTOMMOCTBIO AaKITMiA, TPH3HAHHBIX B
pe3yibTaTe  KOHBEPTAIMM TP KOHCOJHIAITUH
WCXOJHBIX AaKIMiA, SIBISICTCS OILCHOYHAs CTOMMOCTB
KOHBEPTHPOBAaHHBIX  aKIWH,  YMHOXXCHHAas  Ha
K02 dULIEHT KOHCOJTU/IALHH.
e OLEHOYHOII CTOMMOCTBIO aKIMA WM OOJMraruii
HOBOTO  BBIMMYCKa, TMPU3HAHHBIX B  pe3yabTare
KOHBEPTAllM B HUX KOHBEPTUPYEMBIX HCXOTHBIX
IICHHBIX OyMar, SsBJISETCS OICHOYHAs CTOWMOCTB
KOHBEPTHPOBAHHBIX IICHHBIX Oymar, JelicHHas Ha
KOJIMYEeCTBO  aKkmui  (oOnuramuii), B KOTOpOe
KOHBEPTHPOBAaHA OJJHA KOHBEpTHpYyeMas IICHHas
Oymara.

* OICHOYHOM CTOMMOCTBIO AaKIIHMiA, TMPHU3HAHHBIX B
pe3ynbTaTe KOHBEPTALIMKM B HUX UCXOHBIX aKIWi Mpu
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peopranmzaiii = B (OpME  CIMSHUS,  SIBISIETCS
OILIEHOYHAs! CTOMMOCTh KOHBEPTHUPOBAHHBIX IIEHHBIX
Oymar, yMHOXXeHHasi Ha KO3(D(PUIIMEHT KOHBEpTAILIWH.
e O1IeHOYHOH CTOMMOCTBIO aKIIMH BHOBb CO3/IAHHOI'O B
pe3yibTaTe peopraHu3auy B (hopme pasaeeHus Hin
BBIJICTICHUS aKIIMOHEPHOTO OOIIECTBA, TPH3HAHHBIX B
pe3yibTaTe KOHBEPTAIMA B HHUX HWCXOIHBIX aKIIWH,
SIBJISIETCSL  OI[CHOYHAsi CTOMMOCTh KOHBEPTHPOBAHHBIX
aKLuii, JefieHHas Ha Ko3()(HULIMEeHT KoHBepTauuu. B
cllyyae €Cld B pe3yJbTaTe paslelieHus WId
BBIJICJICHHSI CO3/1aeTCs JBa WM 00Jiee aKIMOHEPHBIX
oOmrecTBa, Ha KOA((GUIIMEHT KOHBEPTAIMU JICITUTCS
OILIEHOYHAsl CTOMMOCTh KOHBEPTHUPOBAHHBIX aKIIUH,
yYMEHBIICHHAs TPOMOPIIMOHAILHO JIOJIC HMMYIIECTBA
PEOPraHU30BaHHOTO AKIIMOHEPHOTO oO1iecTBa,
MIEPETAHHOTO AKIIMOHEPHOMY OOIIECTBY, CO3TaHHOMY
B pe3ylbTare  pasleiCHUs  WIM  BBIICIICHUSL
* OreHoYHast CTOMMOCTE aKIMi BHOBbL CO3JaHHOTO B
pe3ynbTaTte peopranusaiud B (GopMe BbIICTCHHS
aKIMOHEPHOT0 OOILECTBa, MPU3HAHHBIX B PE3yJbTaTe
HX pacrpeaencHus cpenu aKI[MOHEPOB
PEOPraHU30BAHHOTO AKIIMOHEPHOTO o01iecTBa,
CUMTAETCA paBHOI HYJIIO.
*  OIeHOYHOI CTOMMOCTBIO OOJIMTAIii HOBOIO
BBIITyCKa, TIPH3HAHHBIX B pe3y/ibTare KOHBEPTAIMU B
HUX HUCXOAHBIX OONMHMTralMii TpHU peopraHu3aIiu
SMHUTEHTA TAaKMX OOJMIralfii, SBISCTCS OLICHOYHAS
CTOMMOCTb KOHBEPTUPOBAHHBIX OOIUTAITUHA.

[ennas
Oymara,
npuobpere
HHast Ha
pasMeleHH
u

[lena pa3menienusi. C naThl MOSBICHUS 1IEH,
MO3BOJISIIOIIMX TPOU3BECTH OILIEHKY IO JIaHHBIM
AKTUBHOTO OCHOBHOTO pBbIHKA,  CIpaBeIMBast
CTOMMOCTh OTpEesieTcss B OOIEeM MOpsIKe.
[Ipu otcyrcTBUM yKa3aHHBIX LIeH B TeueHue 10
pabounx JHEH ¢ JaThl pa3MEUICHHS MOXKET
MIPUMEHATHCS IeHa pa3MelleHus,
CKOPPEKTHUPOBaHHAas MPONOPLUHUOHATBHO Ha
H3MCHEHHE KIIIOYeBOM cTaBkuM banmka Poccum 3a
3TOT MEPHUOJL.

Hauunas ¢ 11 nHs cnpaBenyiuBasi CTOUMOCTh
OTIpeIeIISIETCS B 00IIIEM MOPSIIKE.
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IIpunoxenne 2
Kk [IpaBuimam pacdera CTOMMOCTH AaKTHBOB, COCTaBIISIFOIUX
IICHCUOHHbIE DPE3€pBbl, M COBOKYIHOM CTOMMOCTH I€HCHOHHBIX

pesepBoB AO «HIID «BueumkoHOM)OHD.

MeTtoa npuBeaeHHOH CTOUMOCTH OYAYILIUX JE€HEKHBIX OTOKOB

[IpuBeneHHass CTOUMOCTB OYIYIIUX ACHEKHBIX TTOTOKOB PACCYMTHIBACTCS 10 (popMyIie:
N P
_ n
PV = Z D, /365
n=1

@+ry) . Tae:

PV — cripaBeyinBasi CTOMMOCTB akTHBa (00s3aTEIHCTBA);
N - KOJIMYeCTBO JCHEXHBIX IOTOKOB 1O JaThl NOTAUICHUS aKThuBa (00sA3aTeNnbCTBA),

HauuHas ¢ AaTel onpenenenus CUA;

no- CyMMa n-0ro ACHEKHOT'O IIOTOKa (HpOI_IeHTBI 1 OCHOBHasAd CYMMa);

n- HOpH,I[KOBLIﬁ HOMCEPp ACHCKHOI'O IIOTOKA, HAYHMHAA C JaThbl OIIPCACICHHUA CLIA,

N - KOJIMYeCTBO qHEH OT nathl onpeaesneHuss CYHA 1o maTel n-oro J€HEKHOTO MOTOKA;
4 - CTaBKa JTUCKOHTUPOBAHUS B IPOILEHTaX TOOBBIX, ONpPEACICHHAS B

COOTBETCTBHH C HACTOAIIMMU HpaBI/IJIaMI/I.
HOpﬂ}IOK ONIpeacJCHUsI H KOPPEKTUPOBKH ICHEKHBIX MOTOKOB

JleHexHble TIOTOKH, BKJIIOYas MPOLEHTHBINA JOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBUU C
YCIOBHUSMH JIOTOBOPA/BBINTYCKA, JaTOW JEHEKHOIO IMOTOKAa CUMTAETCs MHMHHMMAlbHas Jara, B
KOTOPYIO BO3MOXKHO IOCTYIUIEHHE JECHEKHBIX CPEACTB, COOTBETCTBYIOIIAs AAaT€ OKOHYAHMS n-
oro nepuoaa. Ecium no ¢(uHaHCOBOMY akKTUBY IpENyCMOTPEHa BO3MOXKHOCTB JIOCPOYHOIO
noramieHust (Hampumep, odepra), TO OLIEHUBAIOTCS JEHEKHbIE MOTOKU /10 JaThl JJOCPOUYHOTO
noramenust (Wi odepTsl).

I'paduk AeHEKHBIX MOTOKOB KOPPEKTUPYETCS B Cllyyae BHECEHUS U3MEHEHUH B OTOBOD,

a TaK>KC B ClIydac 4aCTUYHOT'O JOCPOYHOI'0 IMOoTalmcHusA OCHOBHOI'O J0OJITa.

IMopsinok onpeneeHUs1 CTABKU IMCKOHTUPOBAHUS

CraBka JAMCKOHTHPOBAHUS, HUCHOJNb3yeMas JUIs METOAa NPUBEACHHOW CTOMMOCTH OYyIyIIMX
JICHEeKHBIX TMOTOKOB, BO3HMKAeT M3 HAOJIOJAEMBbIX CTABOK JIOXOJHOCTH IO COMOCTaBUMBIM
aKTHBaM, oOpararmumcs Ha PBIHKE. COOTBETCTBEHHO, IIPEAYCMOTPEHHBIE

JIOTOBOPOM/BBIIMTYCKOM, TTOTOKH JEHEKHBIX CPEACTB JUCKOHTHUPYIOTCS IO HAOII0JaeMOM HIIH
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paC‘IGTHOI\/'I pBIHO‘IHOfI CTaBKC JII TaKHUX YCJIOBHBIX ITOTOKOB JICHCKHBIX CPCACTB (TO €CTh

PBIHOYHOM CTaBKE JJOXOIHOCTH).

CraBka AUCKOHTHPOBAHUSA ONIPEACTACTCA 110 COCTOAHUIO HA KAKAYIO 1aTy pacduera CYUA

CraBka auckoHTHpOBaHus st A10roBopoB PEIIO omnpeaensiercs cieayrommum
oOpaszom:

[IpouenTtHas crtaBka no poroopy PEIIO npusHaercs pplHOYHOM, €CIIM BBIIOJHEHO
YCIIOBHE:

rOL[.Cp.prH. * 0,9 < rgor. < rou.cp.prH.Ll

rae:

I';or — CTABKA 110 JJOTOBOPY B IIPOLIEHTAX,

Tomcppom, —  OLIEHKA  CPEJHEB3BELIEHHOM  PBIHOYHOM  IIPOLIEHTHOM  CTaBKH,
ompezeneHHas no popmye:

Comep.poi — Tep.ppm T (KCZ[.O. - K'Ccp.)!

rae:

Tepppm, — CPEAHEB3BELIEHHAs NPOLEHTHAs CTAaBKa 110 NPHUBJICYEHHLIM KPEAUTHLIMU
OpraHM3alMsIMH BKJajaM (JIeno3uTaMm) He(pUHAHCOBBIX opraHuzanuii 1no 30 kpynHeWmum
Oankam myOnukyemasi Ha odunmanbHoM caiite [[b P®, 3a mecsan naunbosiee OMM3Kuil K nare
OLICHKH, I10 JEMO3UTaM, CO CPOKOM IPUBJICYEHHUS, IONAJAIOLINM B TOT K€ HHTEPBAJI, 4TO U CPOK,

OCTaBIIMIACA Ha OTUCTHYIO AaTy A0 NOoralmeHUusA OUNCHUBAEMOT'O ACTIO31TA,

Ccoinka: http://lwww.cbr.ru/statistics/?Prtld=int_rat
KC,, — xmoueBas craBka LIb P®, yctanoBieHHas Ha 1aTy OLEHKH,
KC.p. — cpennsas kmodesas craBka 1[b P® 3a xaneHmapHbli Mecsl, 32 KOTOPBIH
OIpEJIETICHA CTaBKA T'ep .-

Cpennss 3a KaneHAapHbli Mecsin kirodeBas craBka [Ib P® paccuutsiBaeTcs 1o

dbopmyre:
KC. = i KCy + T
@ ==
rue:
T — xomuvecTBO JHEW B KaJICHIAPHOM MeCAIle, 3a KOTOPBIA PAaCCUMTHIBACTCS

IMMPONCHTHAA CTaBKa,
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KC; — xmoueBas craBka [[b P®, neiicTBoBaBmas B i-oM TEpHOJE KaJeHIAPHOTO
Mecsa,

Ty — KoJMYECTBO JHEN KAJICHAAPHOIO MecdAlla, B TEYEHHWE KOTOPBIX JACHCTBOBAJIA
nporeHTHas craBka KC;.

B toMm cnyuae, ecnu npoueHtHas craBka mo jgoroBopy PEIIO  we mpusnaercs
PBIHOYHOM, B KAYECTBE PIHOYHOW MPU3HAETCS CTABKA:

r _ {rOH.Cp.prH. * 1»1' C€CJIN I'pey > Fomcp.ppmm. * 1'1
bIH.
P Fomcp.ppm. * 0»9' C€CJIN I'yey < Fomcp.ppmm. * 0'9

CraBka [JHCKOHTHPOBAHMSI [UIS TNpo4Yeld JeOMTOPCKON  3aJ0JI2KEHHOCTH
NMPUHUMAETCS PAaBHOIi:

Teppom T (KCM. - KC¢), OJIS1 3a40JIKEHHOCTH B PyOJIIX

r =
PPIH: Tep poiiis 14 3a00JKeHHOCTH B goJtitapax CIITA u EBpo,

rie:

Teppom, — CPEAHEB3BEIEHHAs NPOIEHTHAs CTaBKa, NMyOaMKyemas Ha OQHIHMAIbHOM
caiite [Ib P® 3a mecsn Hanbosee OIM3KUI K JaTe OLICHKH, IO KPEAWTaM, MPEa0CTaBICHHBIM
KPEJAWTHBIMU OPTaHM3AIMUSIMH HE(PUHAHCOBBIM OpraHu3anusm, 1mo 30 kpymHedmmM OaHKaM B
TOM ke BaJI0Te, YTO M OLICHUBaeMas 1Ie0MTOPCKas 3a0KEHHOCTh, CO CPOKOM TPEA0CTaBIICHHUS,
MONaJaroUIMM B TOT K€ MHTEPBAJ, YTO M CPOK, OCTABIIMIICSA HA OTUETHYIO JaTy 0 MOTalleHUs
OIIEHUBAEMOM 3aJI0JI’)KEHHOCTH,

Ccpuika: http://www.cbr.ru/statistics/?Prtld=int_rat

KC, . — xmouesas craBka [{b P®, ycraHoBlIeHHas Ha 1aTy OLIEHKH,
KC.p — cpennss kmodesas craBka I[b P® 3a kaneHmapHblii Mecsl, 3a KOTOPBIH
OIIPEJIENIEHA CTABKA ey .-

Cpennsia 3a kaneHIapHbld Mecsl KitoueBas craBka LIb P® paccuuthiBaeTcs 1o

dbopmyre:
KC. = i KCi = Ty
L
rue:
T — xonmuuecTBO JHEW B KaJCHIAPHOM Mecslle, 3a KOTOPBIA pPacCUMTHIBAETCS

MPOLEHTHAs CTaBKa,
KC; — wmoueBas craBka [[b P®, peiicTBoBaBmias B i-OM MEpHOJIE KAJICHIAPHOTO

Mecs11a,
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T, — KoaMyecTBO AHEW KaJ€HIApHOIO0 Mecsla, B TEYEHUE KOTOPBIX ACHCTBOBAJIA

npoueHTHas crapka KC;.

CraBka JMCKOHTHPOBAaHMSA /UJIA  JOJIOBBIX LEHHbIX Oymar paBHa
pacuyeTHOM PHIHOYHOM CTaBKE, OIpEAeNIIeMOM HCXOAS U3 CYMMbI OE3pHUCKOBOW CTaBKU U

3HAYEHHUsI KPEIUTHOIO CIIpeaa

OmnpenesieHne pacyeTHON PHIHOYHON CTABKH /ISl JOJTOBbIX IIEHHBIX OyMar

B kauecTtBe pBIHOYHON CTaBKM JJIsi JOJTOBBIX LIEHHBIX OyMar NpUMEHSETCS CTaBKa,
ompenensieMas HUCXOIs U3 CJOXKEHUS 3HAueHUs OCCKyMOHHOM KpHUBOM JOXOJHOCTH
rocynapctBeHHbIX oOnuranuit OP3 CpoYHOCTH, COOTBETCTBYIONIEH CPOYHOCTH OLIEHUBAEMBIX

O6J'II/IF3.I_II/II‘/'I, a TaKXE MCIAMAHHOI'0O KpEAUTHOTO CIpCaa, COOTBCTCTBYROLICTO pCﬁTHHFOBOﬁ

Ipyniie, K KOTOpOﬁ OTHOCHUTCH BBIITYCK OLHCHHUBACMbIX 06J'IHF8.I.IPII>1:

Homunanwhas Oe3puckoBasi CTaBKa - CTaBKa, ONpenessieMas Kak 3HA4eHHE KPHUBOM
OECKYIIOHHOW JIOXOAHOCTH B TOYKE, COOTBETCTBYIOUIEH CpEIHEB3BEILIEHHOMY CpOKY [0

rnorameHusd IpoBEPACMOro HHCTPYMCHTA:

Y (t)=10000] exp G 4]
10000 _
rac:

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

bazucHebIit MMYHKT — €AUHUIa UBMEPCHUA JOXOAHOCTH, PaBHAA OIHOM COTOM MponcHTa (1

6.1. = 0,01%).

G(t)=ﬂ0+(ﬂl+ﬂ2)% 1-exp _3 ) —% +ZgieXp _(t_b_?i)

: , Tae

G(t) - B 0a3UCHBIX MyHKTaX;

t — cpeIHeB3BEIICHHBIN CPOK 0 MoTralieHus/ohepThl.

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

rue:
CFi — yactuuHOe (MK TIOJTHOE) TIOTallieHHe HOMUHAIA B % OT HOMHUHAJIA;

ti — maTa YacTHYHOTO (MJTH MOJTHOTO) TIOTAIICHHSI HOMUHANA;
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T — JlaTa OLICHKH.

(]
Cp.B3E.CpoK = Z[CFE ¥ (t; — 1)/365)
i=1

rae:

CF; — gacTuuHOe (MM MOTHOE) MoTanieHue HOMUHAIA B % OT HOMUHAIIA;
tj — JaTa yaCTUYHOTO (UJIM MOJIHOTO) MOTAIIEHUS HOMUHAJIA;

T — JlaTa OLIEHKHU.

B cnydae, eciin BBITYCKOM HE MpelycCMOTpEHa YacTHYHAs aMOpPTH3alus Tela HOMHHAIA
o0nuranuu, TO CPEeIHEB3BEUICHHBIM CpPOK A0 morameHus/odepTbl paBeH MEpUoay OT JaThbl
OLIEHKHM JI0 HauOoJiee paHHEeH U3 AaThl MOTAIICHUS WX JaThl 0epThl O O0IHUTralyy, yKa3aHHON

B pCHICHUU O BBIITYCKC.

B cjIydae, €CJii JaTa OLUCHKU COBIIAAACT C ,HaTOﬁ Oq)epTLI, TO pacucT CPCAHCB3BCIICHHOI'O
CpOoKa ONpPOU3BOAUTCA OT AATbl OLUCHKH 10 HauoOoJIee paHHeﬁ M3 AAaThl IIOTraliCHUsA WM AaTbhl

odepThl, CIenyIOEeH 3a 1aTOM OLICHKH.

_ i1
OUKCHPOBAHHBIC TAPAMETPhl PABHEL: 1 — 0 a,=06 30 =8 +ak :
i=2,..8
blzaz, biﬂ:bik’ i:]_,,_,,8’r2le k=16

T -
JluHaMu4eckue napamerpsl — KO3 PpUIHEeHTHI Bor B By T G 9o
Uctounuk wuHpopmanuun — odunuansHbeli  calTt I[IAO  «MockoBckass —Oupxkar»
http://moex.com/a3643, «ApxuB napameTpoB G-kpuBo# Ha 3akpbiTe Topros (EOD)».
[Tpu nporpaMMHOM pacyeTe 3Ha4eHUs1 KpUBOH OECKYITOHHOM JT0XOIHOCTH Y (t):
- 3Ha4YeHHE CPEIHEB3BELICHHOI'O CPOKa BBIPAXKaeTCs B TOAAX, OKPYIJseTcs 10 4 3HAKOB
MOCJIE 3aIISTOM;

- TPOMEKYTOUYHBIE OKPYIJICHHS 3HAYECHUS G(t) HE IIPOU3BOJSATCS;

- 3HayeHHe Y(t) OKpPYTJISIETCS 110 MPaBUJIaM MAaTEMATHUYE€CKOTO OKPYTJIEHUS B MPOLIEHTaX C
2 3HaKaMU MOCJIE 3aMATOM.
Jlnst menei pacdyera KpeAUTHOTO CIpena i OOJIUTalliyd OCYIIECTBIISETCS CIEAYOIIast

OCJIEI0OBATENbHOCTD AEHCTBHIA:
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- B 3aBHCHUMOCTH OT HalU4Msl WJIA OTCYTCTBUS KPEIUTHOTO PEUTHHTAa Y BBIMYCKa
oOnurauuu (KpeIUTHBIM PEHTHHI B BaJIOTE BBIMYCKA), SMUTEHTA WIH MOPYUYHUTENS IO
BBIMMYCKY OOJUranuu, ooauranus MoXeT ObITh OTHECEHAa K OJHOM M3 TpeX MMEIOLIUXCS

PEUTUHIOBBIX TPYIII;

- 3Ha4YCHUs MEIUAHHOTO KPEAUTHOIrO CIpena Uis YKa3aHHOW OONMranmuy NPUHUMACTCS

PaBHBIMM 3HAYEHUSAM CIIPEIOB JUIsl ONPEAETICHHON PeUTHHTIOBON IPYIIIIBL.

KpenuTHblil cnpes A peUTUHIOBBIX TPYII PacCUMTHIBAETCS HAa OCHOBAHUM JAHHBIX
Oo0NUrallMoOHHbIX HMHAEKCOB, mpenocraBisieMblx [IAO «MockoBckas Oupxa». [lpu onenke
CIpeAa UCIOJb3YeTCsl MEIUAHHOE 3HAYEHHE KPEAUTHOro crpena 3a nocieanue 20 TOpPro.bIxX
nHel. Ilopsiiok ompeneneHus CHpPaBEAJUBOrO KPEIUTHOIO cIpela JUlsi PEeUTHHIOBBIX TPYIII

MMpCACTaBJICH HUXKC.

OmnpenesieHne pedTHHIOBOM IPyNIbl, K KOTOPOH NPUHAMICKHUT 00U AL

Omnpenenenre NpUHAAISKHOCTH K TOM WJIM MHOM pEHTHMHIOBOM IpyIilie MPOUCXOIUT Ha
OCHOBAaHMU HIDKENPUBEACHHOW TaOJIMIIBI COMOCTABICHUS PEUTUHIOBBIX IIKal BEIYIIMX
PEUTHHIOBBIX areHTCTB, IpUBeIeHHbIX B Tabnuue 1.

[Ipy Hanuuuu y BhIMycKa OOJMraluu, €€ 3MHUTEHTa WIM IOPYYUTENs IO BBITYCKY

HECKOJIbKUX PEUTHUHTOB, BEIOMPACTCSI HAMOOIBIINIA U3 aKTyalbHBIX KPEIUTHBIX PEUTHHIOB.
Bcero Boiaensercst 3 peMTUHIOBBIE TPYIIIIBL:

- Peifitunrosas rpynmna I — obauranuu (3MUTEHT, OPYUYUTENb BBITYCKA) C PEUTHHIOM OT

BB- 1o BBB+ (110 mkane S&P);

- Peifrunronas rpynna Il — oOauranuu (SMUTEHT, MOPYUUTENb BBITYCKa) C PEUTUHIOM OT

B- 1o B+ (no mkane S&P);

- Pefitunrosas rpynna III — obnuranuu (3MHUTEHT, MOPYYUTENb BBITYCKa) Oe3 pedThHra

MCKAYHAPOAHBIX 1 HAIUOHAJIbHBIX pel\/JITI/IHFOBI)IX Aar¢HTCTB.
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ConocraBpjieHHe IKAaJ peﬁTHHFOBbIX areHTCTB

Taoauna 1

Moody's S&P Fitch PeiiTHITOBaAs
AKPA Okcnepr PA Mexnynaponsas | Mexaynapoanast | MexmyHapoaHas rpyrma
IIKaJia IIKaJia HIKaJjia
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) rUAAA Baa3 BBB- BBB-
+
T n | w | | e |
AA-(RU) rpymnna I
A+(RU),
A(RU), ruA+, ruA Ba2 BB BB
A-(RU)
BBB+(RU) ruA-, ruBBB+ Ba3 BB- BB-
BBB(RU), ruBBB,
BBBS(RL}) ruBBB- Bl Bt Bt
B2 B B Peiitunrosas
BB+(RU), rpymmna II
BB(RU), ruBB+, ruBB B3 B- B-
BB-(RU)
Bonee Hu3kHi peHTHHT/PEHTHHT OTCYTCTBYET Peiiriirosas
rpynna IIT

Onpenenenne KpeauTHOTO cpeia 1l peiTHHIOBBIX TPYHII

Jlns pacdera 3Ha4EHMs] KPEIUTHOIO CIIPEAA COOTBETCTBYIOLIEH PEHTHHIOBOM IPYIIIIBI

HCIOJIB3YIOTCA 3HAYCHHUA HJOXOAHOCTH CJICAYIOIMHNX HWHICKCOB ITAO «MockoBcKkas 6Hp>1<a>>,

KOTOpPasa paCCUUTBIBACTCS IO UTOTaM KaXXJ10Ir'0 TOProBOro JAHs:

- HWunexkc xopnopaTuBHbIX oOmuramui (1-3

rojaa,

RUCBITRBBBY)

Omnwucanue uHaekca - http://moex.com/a2197

pedTuHr =

Apxus 3Hauenuii - http://moex.com/ru/index/RUCBITRBBB3Y/archive

BBB-) (Tuxkep:

- MHWupekc xoprnopatuBHbIX obmurauuit (1-3 roma, BB- = peiitunr < BBB-) (Tuxkep:

RUCBITRBB3Y)

Onucanue nHaeKca - http://moex.com/a2196

Apxus 3HaueHwuii - http://moex.com/ru/index/RUCBITRBB3Y /archive
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- MWupekc xopmopatuBHbIX oOsmraumii (1-3 roma, B- = pelituar < BB-) (Tuxkep:
RUCBITRB3Y)

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

- HWupekc rocygapcrBennsix oonuramuii (1-3 roga) (Tukep: RUGBITR3Y)

Omnwucanue uuzaekca - http://moex.com/a2247
ApxuB 3HaueHwmii - http://moex.com/ru/index/RUGBITR3Y/archive/

Pacuer KpCAUTHOI'O Crpeaa it pefITHHFOBBIX I'pymnm OCYHECTBIACTCA IO CICAYIOIIUM

dbopmynam:
PeiiTunrosas rpynmna I

KpenuTtHbIil cnipen 1 KOPIOpaTUBHBIX oOnuranuii ¢ pedtuarom or BBB- no BBB+

paccuuThiBaeTcs o gopmyse:
Sbbb = (YRUCBITRBBB3Y - YRUGBITR3Y), rue
S — 3HaueHue crpeaa B MPOLEHTHBIX MYHKTaX;
Y — cpenHeB3BelIeHHAs: JOXOTHOCTh HHACKCA.

Kpeautnslii cnpen uisi KOpnopaTuBHbIX oOnuramuii ¢ peiltuarom or BB- no BB+

paccuuThIBaeTCs 1o GpopMmyiie:
Sbb = (YRUCBITRBB3Y - YRUGBITR3Y)

KpenuTHslil cripen uist Bceil peMTHHTOBOM Tpynibl I, T.e. KOPIOpaTUBHBIX OOIMTraluii C

peittuarom ot BB- 1o BBB+ onpenensercs no popmye:
SPI'T= (Sbbb + Sbb)/2

m
MenuanHnoe 3HaueHue crpena ais peiituaroBoit rpynnsl [ ( SPI'T ) paccuuteiBaercs 3a
nocinenaue 20 ToproBelx AHEH. KpeauTHBIM cropelx ompenensercs 3a yKa3aHHBIM NEpHOJ U

paCcCUUThIBACTCA MEIMaHa U3 TTOJTYUCHHOT'O psAda JaHHBIX.

Peiitunrosas rpynmna II

KpenuTHblit cripen Uist KOPHIOpaTHUBHBIX oOiMranuii ¢ peWtuHrom ot B- no B+

paccumThIBaeTCs Mo hopmyiie:

SPT'II = (YRUCBITRB3Y - YRUGBITR3Y)
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m
MennanHoe 3HaueHue crpena ans pedtunrosoi rpynmsl 11 (SPI'Il ) paccunTsiBaercs 3a
nociaeaaue 20 ToproBbix AHeH. KpeauTHbld copen omnpenensercs 3a yKa3aHHbIA TEpUoJ

BPEMCHH U PACCUHUTBIBACTCA MEAWAHA U3 IIOJTYYCHHOI'O psAaa JaHHBIX.

Peiitunrosas rpynmna III

B OTCYTCTBUC KPCAUTHOI'O peﬁTHHFa Y OMHUTCHTAa W OMUCCHHU, Ha OCHOBAHUH

Po)eCCHOHAIBHOTO CYKICHHS, KPSAUTHBIN cripea onpeaensercs kak 1,5 * SPI'IL

m
MennanHoe 3Hauenue crupena Juist peiitunrosoit rpynmnst 111 (S PI'II) paccuutsiBaeTcs 3a

nocieaaue 20 TOproBeIX THEH.

[Ipu pacyere 3HAYEHHUS MEIMAHHOTO KPEAWTHOTO CHpeAa sl PEHTHHIOBBIX TPYII
IPOMEXYTOUHBIE OKpyryeHus: 3HaueHwid Sbbb, Sbb, SPI'L, SPTII, SPI'IIl ne npousBousTCs.
[lomyueHHoe MeqMaHHOE 3HAYEHHE KPEAWTHOTO CIpelna OKpYIIsAeTcs [0 IpaBHiIaM

MaTEMAaTUYCCKOr'0 OKPYIIJICHHA C TOYHOCTBIO 10 IBYX 3HAKOB ITOCJIC 3aMAToM.

B cnydae BHeceHMss WM3MEHEHMHM W JonosiHEHUWW B Hacroswmue IlpaBuna B wactu
M3MEHEHHS BUJIa PHIHOYHOM CTAaBKH JIJIsl aKTUBOB (0053aTENbCTB), IPU3HAHHBIX /10 BCTYIUICHUS B
CUJIy U3MEHEHMI U JonojiHeHU B Hacroswmue [IpaBuiia, pelHOUHAs CTaBKa, ONpEIEJICHHAas 10
COCTOSTHUIO Ha JaTy MEePBOHAYAIBHOTO MPU3HAHUS aKTHBA (00s3aTEIbCTBA), U3MEHSETCS C JIaThI

Hayaja NpUMEHEHU U3MEHEHUI U TONOJIHEHUI B HacTosinue [IpaBuina.
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K HpaBI/IJ'IaM pacu€ta CTOUMOCTH AKTHUBOB,

IIpunoxenne 3

COCTaBJIAIOIIUX

IICHCUOHHBIC PE3CPBLI, U COBOKynHOﬁ CTOUMMOCTH IICHCUOHHBIX PE3CPBOB

AO «HII® «BuenmkoHOMBOHTY. .

Kpurtepun npu3HaHus 1 npeKpamieHusi IPU3HAHUSA AKTHBOB H 00513aTe/ILCTB

Buael akTuBoOB Kpurepun Kpurepun
NPU3HAHHUSA NpeKpalleHUusi IPU3HAHUSA
JleHexHblEe  cpelcTBa Hara 3a4UCIIEHUSA [Hara HCIIOJIHEHUS
Ha cyeTax, B TOM 4YHCIIE Ha | IEHEXHBIX CPEICTB Ha | KpEAUTHON OpraHusanueu
TpPaH3UTHBIX, BAJIIOTHBIX | COOTBETCTBYIOIIUI 00513aTeNIbCTB o
cyerax, OTKPBITHIX | 0AHKOBCKHI cUeT (pacueTHbIH, | IepeUrCICHHIO JEHEKHBIX

Ynpasistonei KoMnaHuen

TPaH3UTHBIN, BaIIOTHBINA) Ha
OCHOBaHUU BBIINMCKU c
YKa3aHHOTO CUeTa.

CPEJICTB CO CYETa;

Hara pemenuss banka
Poccun 00 oT3BIBE NHMIIEH3UM
OaHka (JICHe)KHBIE CpEJCTBA
IIepeEXOJAT B CTATyC IpOYEH
NeOUTOPCKON
3aJI0JKEHHOCTH);

Jara JTUKBUIAIIUU
0aHKa corimacHo HH(OPMAIIHH,
packpbITOii B OQUIUAIBHOM
JIOCTYITHOM UCTOYHHKE (B TOM
yucine 3anucu B EIPHOJI o
JUKBUJAINY OaHKA).

JleHexxHble  cpeacTBa
BO BKJIaJaX, B TOM YHUCJE Ha
BAJIFOTHBIX CYETAX, OTKPBITHIX
Ynpasastomein KoMnaHuen

JlaTa 3a4MCICHUS
JICHEIKHBIX CpEACTB Ha
COOTBETCTBYIOIIUI
JIETIO3UTHBIN cyer Ha
OCHOBaHHUH BBIIIUCKHU c
YKa3aHHOT'O CYETA;

JlaTa MEePEYCTYIIKU
npaBa TpeOOBaHUS O BHITLIATE
BKJajaa u HAYHCIICHHBIX
MpOLEHTaX HAa OCHOBAHUU
JIOrOBOpaA

Jara WCTIOTHEHUS
KpEIUTHOMN OpraHu3anuein
00s13aTeLCTB  TIO  BO3BpATy
BKJIaja (BO3BpaT Ha CYET
JICHEKHBIX CpencTB o
JIOTOBOPY OaHKOBCKOTO
BKJIaJ1a);

Hara dakTryeckoi
MePEyCTYIKH npaBa
TpeboBaHUs 0 BBITLJIATE
BKJIaJa M  HAYHCIEHHBIX
MPOIICHTaX Ha  OCHOBAaHUU
JIOTOBODA;

[ara pemennss banka
Poccun 00 OT3BIBE JIHIIEH3MH
OaHka (JIIEHEeXKHBIE CpEJCTBA

BO BKJaJax NEpexoisT B
cTatryc nedbuTopckon
3a/10J>KEHHOCTH);

Jara JIMKBUIAITH

0aHKa coriacHo MH(OpPMAIHH,
packpbeITOii B OQHUIIHATEHOM
JOCTYITHOM MCTOYHHUKE (B TOM

35




yucie 3amucu B EI'PIOJI o
JUKBUJAIMN OaHKa).

Llennsie Oymarw,
BKJIFOYAst HPOIICHTHBIN
(KyTOHHBIN JIOXO/)

HAYMCJICHHBIA U YIIJIAYE€HHBIN

1. Jlata mepexona mnpas
COOCTBEHHOCTH Ha IICHHBIC
Oymaru:

ecnu 1eHHas Oymara
MOJJICKUT y4eTy Ha CUeTe

Jeno - Jara  3a4MCICHHS
[IEHHOW OyMaru Ha CYeT JIeTio,
OTKPBITHII VYnpasinstomen
KOMIIaHHUEHN B
Creunann3upoBaHHOM
JIENO3UTaAPUH,
MOATBEPKICHHAS

COOTBETCTBYIOLIEH BBIUCKOMN
10 CYETY JEMO;

€CJIM  TOKYMEHTapHbIE
LIeHHbIe Oymaru He MOJyIekaT
yuyeTy Ha cueTax Jeno (3a

UCKJIFOYEHUEM  JICTIO3UTHBIX
ceptuuKaToB) - C JATHI
npueMa  IICHHOW  Oymarw,
ONPEACIICHHOMN B

COOTBETCTBUM C YCJIOBHSIMH
JIOTOBOpPA M TTOJTBEPKICHHOM

aKTOM  TIpUeMa  mepenadu
LIEHHBIX Oymar;

1o JIETIO3UTHBIM
ceprudukaram - Jara
3aYUCIICHUS BO  BKJaJ
(1eTo3UT) NeHEKHBIX CPECTB,
MOATBEPKICHHAS  BBITUCKOMN
CO cuera IO  BKJIaLy
(memo3uTy) WM C  JAAThI
pruoOpeTeHus TaKoro
cepTUdUKaTa,

MOJTBEPKICHHON aKTOM.

1. JlaTa nepexoja mnpas
COOCTBEHHOCTH Ha IICHHBIC
Oymaru:

ecnM IeHHas Oymara,
MOJUIEKHUT y4eTy Ha cyere
JIeTIO - JlaTa CIUCAHUsI IICHHOM

Oymaru co cuera Jieno,
OTKPBITOTO Ynpasnstoiei
KOMIIaHHUEN B
Crienanu3upoBaHHOM
JIeNI03UTapuy,
MOITBEPKICHHAS

COOTBETCTBYIOIIEH BBIIUCKON
II0 CYETY JCIO;

€CIIM  JIOKYMEHTApHBIE
LIEHHbIE OymMaru He IoJyIeXar
yuyery Ha cuerax jeno (3a

UCKJIFOYCHUEM  JICTIO3UTHBIX
ceptu(UKaTOB) - C JIaTHI
nepeayd LEeHHOW Oymarw,
ONPEACIICHHOMN B

COOTBETCTBHUHM C YCJIOBHUSIMH
JIOTOBOpa U TIOJITBEPXKIACHHOMN
aKTOM  TIpUeMa  Iepeaavu
[IEHHBIX OyMmar;

o JIETIO3UTHBIM
ceptudukaTam - JaTa
HCKJIIOUEHHEM CIIHCAHHUSA C
BKJIa/1a (JIETO3UTA) JEHEKHBIX
CPEICTB, MTO/ITBEPIKICHHAS
BBITMICKOM CO cueTa Mo BKIaTy
(memo3uty), WAM C JaThl
CIIMCaHMSA TaKoro
ceptudukara,
MOJITBEPKIEHHOU aKTOM;

€CIM 10 DMHUTCHTY
IEHHBIX ~ Oymar  BHECEeHa
3aInCh B EI'PIOJI 0
JUKBUIOALIMY - C JaThl 3aIllMCH
0 JIMKBHJAIIMM  DMHUTEHTA
(monydyenust WHPOPMAIUU O
JTUKBHJIAIIAN SMUATEHTA);

npu MIOJTHOM
MHOTrallleHuy JOJTOBOH IIEHHOMI
Oymaru IaTOl  BBIOBITHS

ABIIETCS JICHb HCIIOJIHEHUS
SMUTEHTOM CBOMX
00513aTE€NLCTB MO MOTAIICHUIO
JIOJITOBOM IIEHHOM Oymaru.
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2. C JaThl
HACTYIIJICHUS CpoKa
MorameHusi LeHHOW Oymarw,
32 HCKJIIOYEHHEM JIOCPOYHOTO
MoraIeHus;

3. C pmarbl MOJIy4eHUs!
JNCHEeXKHBIX CpPEACTB B CYET
IIOJIHOTO UCTIOJTHEHUS
00513aTETBCTB MO JIOCPOUHOMY
MOTaIlICHHUIO LIEHHON Oymarm.

[IpoueHTHBII [IpoueHTHBIM Hara WCTIOJIHCHUS
(KyITOHHBIN) J0X0J1, | (KyIIOHHBIN) J0XO0J1, | 00s3aTenbCTB SMUTEHTOM,
yIIa4eHHbIN NP | YIJIA4YCHHBIN P | TOATBEP)KICHHONW OaHKOBCKOM
nproOpEeTeHNH TI0 JIOJTOBBIM | IPUOOPETEHUH,  TPU3HACTCS | BBIMHMCKOM C PACYETHOTO CUeTa
LIEHHBIM OymMaram; Ha Jary Inepexofa IHpaB | YHpasisomei KOMITaHUU

COOCTBEHHOCTH Ha | WJIK OTYETOM OpOKepa;
[TponieHTHBIH o0nuranuio;
(KyTTOHHBIN) JIOXOJ, Hara WCIIOJTHEHUS
3a8BJICHHBII B YCIIOBHSX [TponieHTHBIN 00513aTeNIbCTB SMHUTEHTOM,
BbIIIYCKa M HAYMCIEHHBIH B | (KYIOHHbIN) TOXOJI, | MOATBEPKACHHOW OAHKOBCKOM
HEepuoJl IMociie NMPUOOPETeHUs | HAUMCIEHHBIH B IEpUOJ | BBIMHUCKOHN C pacCYETHOrO CyYeTa
o JIOJITOBBIM LEHHBIM | BIIQJICHUS,, TpPU3HAETCA Ha | YIpaBsioled KOMIAHUU WU
Oymaram nary  ompeaenenus  CYA | oruerom Gpokepa.
COIJIACHO YCIJIOBHUSIM BBIITYCKa
JI0JTOBOM IIEHHOW Oymaru:
KaKk HayuCICHHbIN 3a
MEePUOJ] C JaThl IPUOOPETEHUS
100 ¢ JaThl Hayajaa
OUYEePETHOTO
IIPOLIEHTHOTO
nepuoja.

Jlebutopckas Jlns JIeOUTOPCKOM JlaTa HUCIIOJTHEHUS
3a/10JKEHHOCTh 10 | 33/10J5KEHHOCTH 1o | 00513aTeNbCTB SMUTEHTOM,
IOPOLIEHTHOMY  (KYIIOHHOMY) | IPOLIEHTHOMY  (KYIIOHHOMY) | HOJATBEpPXk/IEHHONH OaHKOBCKON

A0X0oAay IO JOJITOBBIM HEHHBIM
6YMal"aM K BBIIIJIATC,

JleGutopckas
3aJI0JDKEHHOCTh o
YaCTUYHOMY/IIOJTHOMY
HOTaIICHHIO SMHUTEHTOM
OCHOBHOTO Joira o

JOJI'OBBIM LICHHBIM 6yMaraM

JOXOJTy TIO JOJITOBBIM IIEHHBIM
Oymaram — jarta TOTalIeHUs
MIPOLIEHTHOTO (KymOHHOT0)
noxona Ha OCHOBAaHUU
pEIIEHHS O BBITYCKE;

Jloist
3a0JKEHHOCTH
YaCTUYHOMY/TIOJTHOMY
MOTAIICHUTO SMHUTEHTOM
OCHOBHOTI'O Jlonra o
JIOJITOBBIM IICHHBIM Oymaram —
Jara YaCTUYHOI'O WIN
MOJIHOTO MOTaIICHUS
HOMUHaJIa HAa  OCHOBaHUM
PELIEHHS O BBITYCKE.

JIeOUTOPCKOM
1o

BBIIIMCKOW C pacYeTHOIO CUETa
VYhpasnsromen — KOMIIAHUEH
Y. cpencTBamMu
IIEHCUOHHBIX HAaKOIUICHUH WUIIN
oTueToM Opokepa;

[ara JIMKBUIAITH
OMUTEHTA, COIJIACHO BBIMMCKE
u3 ET'PIOJI (wnu BhIucku u3
COOTBETCTBYIOILETO
YIOJITHOMOYEHHOTO opraHa
MHOCTPAaHHOTO TOCYAAapCTBA).
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Jlebutopckas
3aJI0JDKEHHOCTh
IPOIICHTHOMY
JICHE)KHBIM
cyerax
KOMIIaHUH

o
Joxoay MO
CpeacTBaM  Ha

VYupasnistonieit

Jara
00s13aTeNbCTBA
YCIIOBHSIM
JIOTOBOpPA/COTIAIICHUS 0
MPOIICHTHOM  J0XO0J€  TI0
JICHSX)KHBIM ~ CpelICTBaM  Ha
cyerax VYnpasnstoieit
KOMITaHUEH

Haydalia
corjiaCHO

ara
00s13aTeNLCTBA
YCIIOBHSIM
JIOTOBOpPA/COTIIAIICHUS 0
NOPOIEHTHOM  JO0XOA€ IO
JNCHOXKHBIM ~ CPEICTBaM  Ha
cueTax;

[Hara [IEpEyCTYIIKU
npaBa TpeOOBAaHUSI O BHIIJIATE
BKJIaJa WM  HAYMCICHHBIX
MIPOIICHTOB OCHOBAHHH
JIOTOBOPA;

OKOHYaHMHA
COoriaCHO

Ha

Mara pewenuss banka
Poccun 00 OT3bIBE TUIICH3UU
0aHka, (ICHEXKHBIC CpEACTBa
MepexoaT B CTaTyc MpoYei
J1eOUTOPCKOM
3aJI0JKEHHOCTH );

[ara JINKBUJIAITUN
0aHKa coryiacHo HH(popMaIuu,
PacKphITOi B OQUITUATEHOM
JIOCTYITHOM UCTOYHHKE (B TOM
yucne 3anucu B EIPHOJI o
JUKBUJAIMY OaHKA).

Jleburopckas
3aJI0JDKEHHOCTh TI0 BBIILJIATE
JUBUIACHIOB I10 aKI[UAM

[Hara IIPU3HAHUS
NeOUTOPCKON 3aJ0JKEHHOCTH
[0 BBIILIATE AUBUACHIOB IO

aKIMsaM  SBJISETCS - Jara
(dbuxcanuu peectpa
aKIIMOHEPOB JJI1  BBIILJIATHI

JIMBHJICH/IOB B COOTBETCTBHH C
uHpopmanueit HKO AO HP/]
Wi OpUIIMANBHBIX  CAaHTOB
HSMHTEHTA LIEHHBIX OyMar.

[ara HUCTIOJTHEHUS
00513aTeTLCTB SMUTEHTOM,
MOATBEPKICHHON OaHKOBCKOM
BBIITMCKOW C pacYeTHOIrO cueTa
VYnpapnstoniei KOMIIaHUU WU
OT4YEeTOM OpoKepa;

[ara JINKBUJIAITUN
SMUTEHTA, COTJIACHO BBIMTHUCKE
n3 EI'PIOJI.

JIeHeXKHBIE  CpPEICTBa,
HaXOJISAIIHECS y
npodeccHoHaTbHBIX
YYaCTHUKOB PBIHKA IEHHBIX
Oymar (Opokepa)

[Hara 3a4MCIICHUS
JICHEXKHBIX  CPEICTB Ha
CIeLUAaIbHBII OpOKepCKHii

CUYEeT Ha OCHOBAaHHUH OTYETa
Opoxepa.

Jlara WCTIOJTHEHUS
OpokepoM 00s3aTE€TBCTB 110
NEPEeUHCICHUIO JICHEKHBIX
CPEACTB CO  CHEIHaIbHOTO
OpOKEPCKOTo CYeTa;

[ara pemennss banka
Poccun 00 0T3BIBE NHUIIEH3UU

y Opokepa (meHexxHbIC
CpeICTBa MEPEXOAiT B CTaTycC
npoyeit neduTopcKon
3aJI0JDKCHHOCTH);

Jara JIMKBUJAITIH
Opoxepa COTJIACHO

nH(pOpMalLlUK, PaCKpPHITOH B
ounmanbHOM JOCTYIIHOM
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HUCTOYHHKE (B TOM YHCIE
zanucu B EIPIOJI o
JUKBUJAIMU OpOKepa).

3a1075KEHHOCTh o
CACIKaM C OCHHBIMU
OyMmaramu, 3akKJIIOYCHHBIM Ha
ycnoBusx T+

JHara 3aKJIIOYCHUS
JIOTOBOpa IO IPUOOPETEHUIO
(peanu3amum) MEHHBIX Oymar.

Jara mnepexoma npaB
COOCTBEHHOCTH Ha IICHHBIC
Oymaru, MOATBEPKICHHAS
BBIIMCKOM I10 CYETY JIETIO.

Jlebutopckas
3aJI0JDKEHHOCTh,  BO3HUKIIIAs
10 TIPOYUM OCHOBaHUSIM

Jyiss oCTabHBIX BUIOB
aKTUBOB - Jara [epenadyu
AKTHBOB (IIEHEXHBIX CPEJICTB)

Jlnst ocTaibHBIX BHJIOB
AKTHUBOB:
- Jlara UCIIOJHCHUS

JMITY, B OTHOIIIEHUH KOTOPOTO | 00s3aTeILCTB nepen
BO3HUKAET neouTopckas | YIpasistomen KOMITaHUEH
3a/10JDKEHHOCTb. COTJIaCHO JIOTOBOPY;

- Jlata nuKBUOAIMH
3a€MIIMKA, COTJIACHO BBIITUCKE
u3 EI'PHOJI.

3a101KEHHOCTh o Hara CIIUCaHUS Jara 3aUUCIICHUS
CIeJIKaM, COBEpIIAEMbIM Ha | IEHEKHBIX CPEJICTB, | ICHEKHBIX CPEIICTB,
BO3BpaTHOW OCHOBE (00paTHOE | MOATBEPKACHHAS OTYETOM | MOATBEPKACHHAS OTYETOM
PEITIO) Opoxepa. Opoxepa.

Kpenuropckas Hara 3aKJIFOYEHUS Hara  mepeuunciieHus
3aJJ0OJDKEHHOCTh 0  yIJIaTe | COOTBETCTBYIOIIECH CIIEIKH. JIEHEKHBIX CpEeICTB c
KOMUCCHUI (OupxeBBbIX, OpOKEpCKOro cdera B CYET
OpOKEpCKUX) u MHBIX OmjaThl KOMHCCUH M HHBIX

PacxodgoB I10 CACIKaM

pacxoa0B 110 CACIIKaM

Kpenurtopckas [ara mepexona mnpasa Hara WCTIOJTHEHUS
32JI0JDKEHHOCTh M0 CHIeJKaM, | COOCTBEHHOCTH Ha  aKTHUB | 0053aTeIbCTB MO JOTOBOPY.
MO0  KOTOPHIM  HACTynuja | (I€HeXHBIE  CpPEICTBa)  OT
Haubosee paHHsS JlaTa | JU1a, B OTHOLIEHWHU KOTOPOTO
pacdeToB BO3HHUKAET KpeauTopcKas

3a/10J>KEHHOCTb.

Kpenuropckas Hata MOJIy4EHUs Hara  nmepeuucnenus
3a/10JKEHHOCTh 1o | IOKyMEHTa, CyMMBI BO3HArpaXJAeHUHl U
BO3HArpaxJaeHUsIM MOATBEPKIAIOIIETO pacxoJIoB ¢ pacyeTHOro cyeTa
Yupasnstonieit KOMITaHWH, | BBITIOJTHEHHWE PaboT (OKa3aHMs | COTIIACHO OaHKOBCKOM
Crenuanu3upoBaHHOMY YCIIYT) MO COOTBETCTBYIOLLUM | BBIMHCKE.

JENO3UTapHIO, a  Takxe | JJoroBopam WU B
o0s13aTeNnbCTBAM 1O  OIJIaTe | COOTBETCTBUM C  IPaBUJIAMU
MpoYunx Pacxoa0B, | MHBCCTUPOBAHMA.
OCYILIECTBIISIEMBIX 32  CUET

MMYIIECTBA B COOTBETCTBUU C
TpeOOBaHUSIMU
JIEUCTBYIOILIETO
3aKOHO/IATENbCTBA
Poccuiickoit denepannu
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IIpunoxenue 4
K HpaBI/IJIaM pacu€ta CTOUMOCTH AKTHUBOB, COCTABJIAIOIIHUX
NICHCUOHHBIC PC3CPBLI, U COBOKYHHOf/'I CTOUMOCTH IICHCUOHHLIX PE3CPBOB

AO «HII® «BHemkoHOMGOHT..

IHopsiiok OlleHKH AKTHUBOB 10 AMOPTU3UPOBAHHON CTOUMOCTH

AMOpTH3UpPOBaHHAs CTOUMOCTbh (DMHAHCOBOTO aKTHBA — CyMMa, B KOTOPOM OLICHHUBAETCs
(MHAHCOBBI aKTUB TPH IEPBOHAYATHHOM MPU3HAHUM, MHUHYC IUIATEXKH B CYET OCHOBHOM
CyMMBI JIOJITA, IUIKOC WJIM MHUHYC BEJIMYMHA HAKOIUICHHOM aMOpPTHU3alMU, PACCUUTAHHOU C
UCTIOJIb30BaHUEM MeToAa 3(PPEeKTHBHON MPOIEHTHOW CTAaBKH, — Pa3HUIBI MEXAY YKa3aHHOU
IIEPBOHAYAJILHOM CYMMOM M CYMMOMH K BBIIIJIATE IPHU HACTYIJICHUU CPOKA MOTALICHUs, a TAKXKE 3a
BBIUETOM CHIKEHHMSI CTOMMOCTH BCII€ACTBUE OOECLIEHEHHMs WM HEBO3MOXKHOCTU B3BICKAaHUS
3aJJ0JDKEHHOCTH.

Meton 3(QexTuBHON MNPOLEHTHOW CTaBKU — METOJ, MNPUMEHSIeMbId s pacuera
aMOPTU3UPOBAHHON CTOMMOCTU ()MHAHCOBOTO aKTHWBA (WM T'PYNIbl (DMHAHCOBBIX AKTHUBOB), a
TaK)Ke JJIs1 paclpeieIeHus MPOLEHTHOT'O 10X0/a Ha COOTBETCTBYIOIUN IEPUO.

D¢ dexTrBHAsS npoleHTHAs cTaBka (I) — cTaBKa, AUCKOHTHPYIOIIAs pacyeTHbIC OymyIue
JICHE)KHbIE BBIILJIATHl WIM TOCTYIUIEHMS Ha MPOTSDKEHUM OXKUIAEMOIOo CpoKa JIeHCTBUS
(MHAHCOBOTO MHCTPYMEHTA WJIH, TJ€ 3TO YMECTHO, 00Jiee KOPOTKOTO MEPHOa, TOYHO JI0 YUCTOM
6amaHcoBOW CTOMMOCTH (PMHAHCOBOTO aKTMBAa MJIM (pMHAHCOBOrO obs3arenbcTBa. Ilpu pacuere
3 PEKTUBHON MPOLIEHTHON CTaBKH (POHJ OLEHUBAET OXKHUJAeMbI€ JECHEXKHbIE MOTOKU C yYETOM
BCEX JOTOBOPHBIX YCIOBMH (PMHAHCOBOIO MHCTPYMEHTA, HO 0€3 y4yeTa OXKHAAEMBIX KPEIUTHBIX
YOBITKOB.

Ha ocnoBanuu npodeccronansaoro cyxjaenuss OCII nmo nqorosopy 0aHKOBCKOIO BKJIaja,
MOKET OBbIThb TNpPU3HAHA HEPHIHOYHOM, €CIM OHA BBIXOAWUT 3a PaMKHM JUana3oHa 3HAYEHUN
PBIHOYHBIX CTaBOK. B 3ToM ciyyae mnpu OTpa)keHUHM B OyXTraJITEpCKOM yuyeTe JI0roBOpa
0aHKOBCKOTO BKJIaJa MPUMEHSETCS pBbIHOYHAs MNpOIEeHTHas cTaBka B kadectBe OCII u
NIEPECYUTHIBAETCSI aMOPTU3UPOBAHHAS CTOUMOCTB € TpuMeHeHneM Metona JCII.

OCII npu nepBoHaYaILHOM MPU3HAHUU (PUHAHCOBOTO aKTUBA OIpeesseTcs no popMmyIe:

n
All; _
(di-do)
i=0 (1 + 3CII) 365

0

AIT; — cymMMa i-ro IEHEeKHOTO MTOTOKA;
OCII - OCII, B mpoueHTax roJJ0BbIX;
di — nara i-ro JEHeKHOTO MOTOKA;

do — JaTa Ha4daJIbHOI'O ACHCKHOI'O ITIOTOKA,
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N — KOJHNYECTBO ACHECKHBIX ITIOTOKOB.

PaSHOHaHpaBHeHHBIe JCHC)KHBIC IIOTOKH (HpI/ITOK U OTTOK JCHCKHBIX Cpe,I[CTB)
BKJIIOYAKOTCA B paCy€T C IIPOTHUBOIIOJIOKHBIMHU MaTEMAaTUYCCKUMH 3HaKaMH. HaanMep, CyMMa
CpE€ACTB, PasMCIICHHBIX Ha ACIO3UTC, BKIHOYACTCA B pacd€T CO 3HAKOM «MHUHYC», CYMMBI
BO3BpalI€HHOI'O ACIIO3MTA U IMOJIYYCHHBIX IMTPOLCHTOB BKIIIOYAKOTCA B paCd€T CO 3HAKOM «ILIHOCH.

[Toramenne — Ommkaiinee gocpoyHoe (Hampumep, odepra) morameHue (He 4acTUIHOR)
o0iuranMyM WIM TOramieHue OOJIMraluy, B CiIydae, €ClIM JOCPOYHOE IoralieHue He
[PEAYCMOTPEHO SMUCCUOHHBIMU JJOKYMEHTAMH.

[Tocne mepBOHAYAILHOTO MPU3HAHKS aMOPTH3UPOBAaHHAS CTOMMOCTh (DMHAHCOBOTO aKTHBA
¢ npumenenneMm merona IJCII onpenensercs no Gopmynie MpUBEIEHHON CTOMMOCTH OYAYIIHX
JIEHEXKHBIX MOTOKOB:

k
1.
AC = z L
— (1 +3CI)t
]=
rae:
I — cymMa j-ro A€HEXHOTro IOTOKA;

OCII — OCII, B mpo1ieHTax roJIoBbIX;

K — KOJIMUEeCTBO JCHEKHBIX TIOTOKOB C ATl ONPEICICHHIS aMOPTU3UPOBAHHON CTOMMOCTH
¢ npumeHeHueM wmeroga OCII no MoMeHTa mnpekpalleHus MpU3HaHUS (aThl IOTALIEHUs)
(MHAHCOBOI'O aKTUBA;

t — yacTHOE OT JeNeHusl KOJUYECTBA JTHEH OT AAThl BHIIIATHI OCHOBHBIX CYMM, MOJYYEHUS
(ynuiathl) IpOLIEHTOB JI0 pacUE€THOM J1aThl HAa KOJIMYECTBO AHEH B roay, NpuHsATOE 32 365;

j - HOpH,I[KOBLIfI HOMEp JACHCIKHOI'0 IIOTOKa B IICPUOL MCKAY JaTou OIIPECACIICHUSA
aMOpTI/I3I/IpOBaHHOI\/’I CTOUMOCTH C IMPUMCHCHHEM MCTOHa OCII A0 MOMCHTA HPCKpaAlICHUA
IMPpU3HAHUA (I[aTBI HOFaH_IeHI/IH) q)HHaHCOBOl"O aKTHBa.

CyMMHpOBaHHUE JIEHEKHBIX TOTOKOB MTPOU3BOAMTCS ISl BCEX OYyAYIIUX CPOKOB, HAUMHAsS C
JaThl pacyeTa aMOPTU3UPOBAHHONW CTOMMOCTH.

Taxxe AMOPTU3HUPOBAHHAA CTOUMOCTDb MOKCT OBITH OIpEaciiCHa 1Mo (bopMyne:

n n n m
AC = CHH—ZBHOCi —ZniiZKi+Zan — PO
i=1 p=1

i=1 i=1
rae:
CIIIT — crouMOoCTh IpH NEPBOHAYAIIBHOM MPU3HAHUY;
BITOC — BbItIaThl B IOTAlIEHUE OCHOBHOW CYMMBI JIOJITA;
IT — mony4yeHHbIE MPOLIEHTHBIE TOXObI;

K — koMuccuu u npoune cymmsl, BkiitoueHHbIe B pacdeT DCII (11 prHAHCOBBIX aKTHBOB:
CO 3HAKOM «MHHYC» — IOJyYEHHBIE, CO 3HAKOM «ILIIOCY» — YIUIAYEHHBIE);
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[1P — nmpoueHTHBIE JOXObI (PAcX0/Ibl), pacCUUTaHHbIE ¢ MpuMeHeHrneM meroaa DCII;
PO — pe3eps nox obecueHeHue;

| — TIOPSIIKOBBI HOMEP JCHEKHBIX MTOTOKOB IO BBITIATaM B MOTANICHUE OCHOBHON CYyMMBI
JIOJITa, TMOJIYYEHUIO MPOIEHTHBIX J10XOJ0B, MOJy4YeHHUIO (yIjiaTe) KOMHUCCUN U MPOYUX CYMM,
BKJItIOUEHHBIX B pacuet DCII, B mepuo 10 JaThl pacyeTa aMOPTU3UPOBAHHON CTOMMOCTH;

N — KOJMYECTBO JCHEKHBIX IOTOKOB C MOMEHTa NpU3HAHUS (PUHAHCOBOTO AaKTHBA
(BBIILIATHI B ITOTAIIEHME OCHOBHOM CYMMBI J10JITa, IIOJYyYEHHUE MPOLIEHTHBIX JJOXO0JI0B, MOIYyYEHHE
(ymuiara) KOMHCCHM U IPOYMX CyMM, BKIItOUeHHBIX B pacuet DCII);

P — MOPSAKOBBIA HOMEpP OIEpalluyd MO PACUYETy MPOLEHTHBIX J0XO0JIOB C MPUMEHEHUEM
Metoma OCII;

M — KOJUYECTBO OINEpalfil M0 pacyeTy MPOIEHTHHIX JOXOJOB C NMPUMEHEHHEM METOojia
OCII ¢ MomeHTa nipu3HaHusl GUHAHCOBOTO AKTHBA.

Ilepecuer amMOpTU3UPOBaHHON cToMMOCTH ¢ npuMeHeHneM Meroaa OCII mpowmsBonuTcs
IyT€M BBIYUCIEHUS JUCKOHTHUPOBAHHOW CTOMMOCTH OXKHJAEMbIX JEHEXKHBIX ITOTOKOB I10
nepBoHadanbHOil  OCII, cOOTBETCTBYIOIIEH pPBIHOYHBIM YCJIOBUSM (BO3HUKAIOIIAs IpU
nepecyeTe pa3Hulla OTHOCHTCS Ha (DMHAHCOBBINA PE3yJbTaT).

[To moroBopy OaHKOBCKOTO BKJIaJa C IUJIABAIOIICH NPOICHTHOW CTaBKOW W3MEHEHHE
MPOLEHTHBIX CTaBOK OyneT mpuBoaAuTh K u3meHenuto JCII B pe3ynbpTaTe nepecMoTpa MoTOKOB
JICHEKHBIX CPEJICTB.

[To noroBopy OaHKOBCKOrO BKJIaja C IIJIaBarolledl NPOLIEHTHOW CTaBKOM Ha JaTy
YCTaHOBJIEHMSI HOBOM TIPOLICHTHOM cTaBKM ocymiectsisercs mnepecuer OJCII m  neHexHbIX
notokoB. Ilepecuer OCII ocymecTBiasieTcss UCXOAd W3 aMOPTU3UPOBAHHOM CTOMMOCTH,
paCCqHTaHHOﬁ Ha JaTy YCTaHOBJICHUA HOBOM HpOIIGHTHOfI CTaBKH, U OXUIACMBIX AOCHCKHBIX
NOTOKOB. JlalbHEHIINIM pacyeT aMOpPTU3UPOBAHHOM CTOMMOCTH JIOTOBOpa OaHKOBCKOT'O BKJaza
OCyIIecTBIsieTCs: ¢ mpuMeHenrneM HoBoi DCII.

HOpﬂ)IOK MPOBEPKHU CTABKH 110 A€MMO3UTY PLIHOYHBLIM YC/JIOBUAM

Ha AaTy NEpBOHAYAIBHOTO NPU3HAHUA IIPOU3BOAUTCA ITPOBEPKA COOTBETCTBUA HpOHeHTHOﬁ
CTaBKH I10 ACIIO3UTY, onpez[eneHHoﬁ B I0T'OBOPC 0aHKOBCKOT'O BKJIaZla, ppIHOYHBIM YCJIIOBUSIM.

B ka4yecTBE PpBIHOYHOW CTaBKU T, HCIOIB3YETCS CPEAHEB3BENICHHAs IPOLCHTHAS
CTaBKa MO TPUBJICYCHHBIM KPEIUTHBIMU OpPTaHU3AIMSAMHU BKJIanaM (Jemo3uTaM) B pyossiX U
WHOCTPAHHOW BaJIOTE€ HA COIMOCTAaBUMBIA CPOK JUISl IOPUINYECKUX JIMI[, PACKPHIBAEMOW Ha
oduimansHoM caiite banka Poccun (nanee — cpeiHeB3BElIEHHAs CTaBKa 110 JIETIO3UTaM).

Ecnu nocnennsis packpbiTas Ha caidte banka Poccum cpegHeB3BellleHHAas CTaBKa I10
JIETIO3UTaM pacCudTaHa paHee, YeM 3a Mecsl [0 I[EPBOHAYAIBHOIO MPU3HAHMUSA, JUIS
ONPEAEIIEHUS PPIHOYHOM CTaBKU ITPUMEHSETCS CIEAYIOIIUI TOAXO0I:

KnroueBas craBka banka Poccum, neiicTBoBaBIIas B MecslEe, 32 KOTOPBIM ONpEIEsIeHa
CpEIHEB3BEILICHHAs CTaBKa IO JIENIO3UTaM, cpaBHUBaeTcs ¢ KmtoueBoii craBkoii banka Poccun,
JeiicTByIOIIEH B MecsIle epBOHAYAIBHOIO TPU3HAHMSL:
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e eccau KiroueBas craBka banka Poccum He u3sMeHwiiach OO0 MOMEHTA
HepBOHa‘IaJIBHOI‘O HpI/ISHaHI/IH, B KAaUCCTBC pLIHO‘IHOfI CTaBKH HpI/I HepBOHa‘{aJIBHOM
NPU3HAHUKM TIPUMEHSETCS TOCICIHSAS pPACKPhITas CpPEIHEB3BEIICHHAs CTaBKa I10
JICTIO3UTaM;

e ccimu KirroueBas craBka banka Poccum m3aMmeHwsIach, s OnpeneieHus: PhIHOYHOM
CTaBKH TIOCIICTHSS PACKPBITask CPEIHEB3BEIICHHAS CTABKA I10 JEMO3UTaM U3MECHSETCS
MPONOPIUMOHAIIBHO M3MEHEHUIO KitoueBoW craBku banka Poccum ot mecsia, 3a
KOTOPBI paccyuTaHa CpEIHEB3BEIICHHAS CTaBKa [0 JaThl IEPBOHAYAIBHOTO

MIPU3HAHUS.
Bun CpeaneB3BelleHHAst Hcrounuxku unopmanuu
akTuBa/ CTaBKa
00s13aTeIb
cTBa
Bxnang CpenHeB3BelIeHHAs OdwurmanbHeiii caidt banka Poccnu:
(mermo3ur) nporieHTHas ~ craBku 1o | http://www.cbr.ru/statistics/?Prtld=int_rat,

IPUBJICYEHHBIM KpeAUTHbIMU | CBeeHus 10 BKIaJ1aM (JIE03UTaMm)
OpraHu3alusIMu BKJIaaM | (PU3NYECKUX JHUI U HeuHAHCOBBIX (110 30
(memo3uram) HE(PHHAHCOBBIX | KPYIMHEHITUM OaHKaM) B pyOsx,
opranmzaiii B pyOnsx wu | gomtapax CIIA u eBpo.

nHOCTpaHHOU Bamtote (o 30
KpyMHEUIINM OaHKaMm).

rprH. = GC.prH. + (Kc,a.o. - chp.)r

rae:

T'ep.pwu. — CPEIHEB3BEIICHHAS NPOLEHTHAs CTaBKa, MyOIuKyeMas Ha O(UIIMaIbHOM
caifire I1b P®, 3a mecsn, Haubonee OMM3KMIA K JaTe OLIGHKM CO CPOKOM IPUBJICYEHHUS,
MOIAJalOIIMM B TOT JK€ HWHTEpPBAJI, YTO U CPOK, OCTABLIMKCSI HAa OTYETHYIO JaTy 10
MOTAIIeHUsI OIIEHUBAEMOT0 aKTHBa (00s3aTeNbCTBA);

K C , ,. —kmoueBad craBka LIb P®, yctaHoBIeHHAs HA 1aTy OLICHKY;

KC ., — cpennss kimodeBas craBka LIb P® 3a xanenmapHbIi Mecsdll, 3a KOTOPBII
OIIPEJIENEHA CTABKA I' ¢ | 1y 1 -

Cpenuss 3a KaleHIApHBIA Mecsll KiaoueBas craBka [[b P® paccuuThiBaeTcs 1mo

bopmye:

P 2i KCi*T;
cp.— f!
rae:
e T — KOJMYECTBO AHEW B KaJEHJAPHOM MECSIE, 32 KOTOPBIM PacCUMTHIBAECTCS MPOLECHTHAs
CTaBKa;
e K C;—xmoueBas ctaBka [Ib P®, aeiicTBoBaBIIas B i-OM MEpHO/Ie KAICHIAPHOTO MECHIIA,
e T, — KOJIMYECTBO JTHEW KAJICHAAPHOIO MECSLA, B TEUCHUE KOTOPBIX AEHCTBOBaA MPOLECHTHAS

craBka K Cj;.
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ITpu 3axmroueHun aenoszutHoro norosopa OCII mpu3Haercs pHIHOYHOW, €ClIU OHa
YZIOBJIETBOPSIET CAEAYIOLEMY YCIOBUIO:

Ty, * 0,9 < ICII < 1y + 1,1

Ecmm 9 CII >r, ;4. *1,1, TO B Ka4eCTBE PHIHOYHOM MCIOJIL3YETCA CTaBKA I [ , *
1,1,
Ecmm 9 CII <r,, 4 *0,9 , To B KauecTBe PHIHOYHOM UCIOIB3YETCS CTaBKa I ., *

0,9.
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