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I'nasa 1. OGHIUE HOJIOKEHUSA

Hacrosiiye w3ameneHust u nonosiHeHus B [lpaBuna onpeneneHus CTOMMOCTH YHCTBIX 4KTMBOB, B
KOTOpPble HMHBECTHPOBAHBI CPEICTBA NEHCHOHHBIX HAKOIUIGHHH akuuoHepHbiM oOuiecTBoM «HauuonanbHas
YIOpaBasfiomlas KOMIAHHA», OCYLIECTBISIOINM HHBECTHPOBAHNE CPEACTB [EHCHOHHBIX  HAKOMJIEHHii,
niepefiaHHbIX el B JoBepuTesNbHOE ynpapieHue I[leHcuoHHbiM (ongom Poccuiickolt Penepauuu (nanee -
[NpaBuna), CcOCTAaBASIOIMX CPECTBA [CHCHOHHBIX HAKOIICHMH, MpeAHa3sHauYeHbl JAd NPHMEHEHUs
AxuuonepHeim obuiecTBoM «HaiuoranbHas ynpasifiomas KOMIaHHS», OCYLIECTBIISIOUMM HHBECTHPOBAHME
Cpe/ICTB HEHCHOHHBIX HAKOIUICHWH, HepefaHHBIX B JOBepUTesrbHOe yrpasnenue IleHCHOHHBIM (OHIOM
Poccuiickoii ®enepaiy B co0TBeTCTBHH ¢ DexepanbHuiM 3akoHoM oT 24.07.2002 roza Nelll-®3 «0O6
WHBECTHPOBAHUY CPENCTB (HHAHCHPOBAHMA HAKOMUTENbHOH neHcnu B Pocculickoli Peaepaumnn» H B
cooTBeTCTBHH ¢ YkazauueM banka Poccun ot 31.10.2018 Ned954-V «O nopszake pacuera TekyLiell CTOUMOCTH
AKTHBOB 1 CTOHMOCTH YMCTBIX aKTHBOB, COCTABMSIOIMX NEHCHOHHBIC HAKOIUIEHHS, MOPSIKE H CPOKAxX pacyera
CTOMMOCTH aKTHBOB, COCTaBJIAIOLIUX MEHCHOHHBIC Pe3epPBbl, H COBOKYITHOI CTOMMOCTH NEHCHOHHBIX DE3EPBOB
Herocy/1apcTBEHHOrO MEHCHOHHOro (POHAAY.

Hacrosiine uameHenus u gononxeHus B [1paBuna noanexar npumeHenuto ¢ «29» aexabps 2018 r.

Hacrosume I'lpaBuna conepxar:

v KPUTEpHU TpH3HaHus (MpeKpalleHns NpH3HaHMA) akTHBOB (00A3aTeNbCTB), NPHHUMAaECMbIX B
pacuéT CTOMMOCTH UMCTBIX aKTHBOB;

v METOABI pacuéTa CTOMMOCTH aKTUBOB M BENHYHMH 00si3aTefscTB, B TOM 4MC/IE OMHCAHUE
WUCTOYHUKOB HAaHHBIX JUIsl pacuyéTa CTOMMOCTH aKTHBOB (BEMMUHHbBI 00513aTeNIbCTR), NOPS/IKA UX BBIOODA;

v MOPsI/IOK KOHBEPTALMH BEJIHYHH CTOMMOCTEH, BBIP&KEHHBIX B BaNIOTE, B PyOH;

v NOPAKOK PU3HAHKS PHIHKOB aKTHBOB 1 00513aTeNBCTB AKTHBHBIMY;

v KpuTEpHH BbIOOpa cocoboB 1 MoJelel OLEHKH CTOMMOCTH B 3aBHCHMOCTH OT BUZOB aKTHBOB
1 00513aTeNbCTB;

v Kpurepuu obeciieHeHHs akTHBOB (0043aTeNbCTB);

v NOPSAOK OnpeJieieHnst K KOPPEKTHPOBKHU JIEHEXKHBIX 1OTOKOB;

v NOPAACK pacuera CTaBOK AMCKOHTHPOBAHHS;

v riepeueHb aKTHBOB, MOJUIEKALIMX OLEHKE OLCHIUMKOM, M NMEpHOLHYHOCTH NPOBEACHHS TaKoH
OLIEHKH;

v NePUONANYHOCTE (aThl) ONPEeeHHs CTOMMOCTH HHCThIX aKTHBOB

v BPEMS], 10 COCTOSHUIO Ha KOTOPOE PACcCUNTHIBAETCS CTOMMOCTDb YHCThIX aKTHBOB;

v MOPAZIOK ~ yperyiupoBaHusi paszHorsacuii mexay [IleHcuonneim Qonpom Poccuiickolt

d)eﬂepaunn, ynpaBnmomeﬁ KOMIaHHeH #u CreHnalifi3npoBaHHbIM ACNO3UTAPHEM [PU pacqéTe CTOMMOCTH

YUCTBIX aKTHBOB,
v HHYIO HH(I)OpMaLLH}O, Ha OCHOBE KOTOpOﬁ OCYLIECTBJACTCS pacyer CTOMMOCTH HUCTHIX aKTHBOB.

B nacTosmx HpaBpmax HCIONB3YIOTCA CICAYIOHE TCPMKHBL ¥ ONIPENCIIEH AL

3akon Nelll — Depepanbubiil 3akon oT 24.07.2002 Nelll-®3 «O0 uHBECTHPOBaHMH CPEACTB Ui
dhuHaHCUpOBaHUA HakonuTenbHOH neHcuu B Poceuiickoi deaepauni;

anammmmaﬂ KOMITAHHA - AKU,HOHepHOQ obmecTBo «HauyonanpHas yhnpasisioLljass KOMnaHus.

Crienuaju3sHpoBaHHbIil  Jeno3suTapmii - —  3akpeiToe  aKUUOHEepHOE  OOLLECTBO BTb
Creuuanu3upoBaHHblii Jieno3utapyuii, OCyIECTBIAIOLIEE CBOIO NEATENABHOCTh Ha OCHOBAaHHM JIMLEH3HM Ha
OCYIIECTBIIEHHE MAEATENLHOCTH CMELMAIM3HPOBAHHOIO AENO3MTapusl HMHBECTHLHOHHBIX (OHAOB, NAEBBIX
MHBECTHUIMOHHBIX (JOHIOB M HErocylapCTBEHHBIX MEHCHOHHBIX (OHJOB, H AHLEH3HH NPOQPECCHOHAILHOTO
YHaCTHHKA pbiHKa LIEeHHbIX OyMar Ha OCYLIECTBIEHHUE JENO3HTAPHON JEATEILHOCTH;

Croumocth JHCTBLIX akTHBOB (CUA) — BenuumHa, onpeneisemas B COOTBETCTBHH ¢ HOPMAaTHBHbBIM
aktoM Banka PoccuM, kak pasHHIA MEXIY TeKyuliell CTOMMOCTbIO aKTHBOB, COCTaBJAIOLIMX N[EHCHOHHbIE
HAKONJEH s, HAXOAALIMNXCS B JOBEPUTEILHOM YIIpaBieHny (Jlajiee — akTHBBI) M BeTHYMHON BCeX 0053aTesbCTs,
MO/IEHAIHUX HCHOJHEHUIO 34 CYET YKa3aHHBLIX aKTHBOB Ha MOMEHT pacueTa CTOMMOCTH 4YMCTBIX aKTUBOB,
HaXOA4LMXCS B JOBEPUTEIHLHOM YIIPABIEHHH;

O0sizatenberBa - 0043aTeNbCTBA, NOMIKALIUE HCIIOMTHEHUIO 38 CUET aKTHBOB, C(POPMUPOBAHHBIX 3a
cuer cpencts, nepenaHupix [leHcnonHeiM ¢donzom Poccuiickoil Pepepauuu ynpasasiouiell KOMIAHWKM MO
OJHOMY JIOTOBOPY IOBEPHTE]HLHONO YIIPABIEHUS, KOTOpbie [PHHUMAIOTCS K pacueTy CTOMMOCTH HHCTBIX
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aKTUBOB B Ciiyyae HX npusHanus B coorsercTBud ¢ MCPO, BBejieHHBIMU B JEHCTBHE Ha TEPPUTOPUH
Poccuiickoit ®enepanin;

CﬂpaBEIlﬂHBaﬂ CTOMMOCTDL — LECHa, KOTOpas Gbina Obl MOoJIyveHa 1pHu npojaxe akTusa Hiid yrjlaicHa
IIpu nepejave 00s513aTeNLCTBA B X018 0OBIYHOMN CHE/IKH HA OCHOBHOM (HHI/I Haubonee BbII‘OﬂHOM) PBIHKE Ha aaty
OLECHKH B TEKYLIHMX PBIHOYHLIX YCJIOBUIX (TO €CTh IEHa BleO}la), HE3aBHCHMO OT TOTrO, ABJICTCA JIM TaKas HEHa
HEMOCPEACTBEHHO HabmoaaeMoit uiu pacCUHThIBACTCA C HCIIOJIB30BaHHEM APYTOro METOAa OLICHKH,

AKTHBHBIH PBIHOK — DBIHOK, Ha KOTOpPOM OneépaillMH ¢ akTHBOM HJIH 0053aTe/IbCTBOM npoBoAATCs €
JIOCTaTOYHOM 4acToTOl U B JIOCTATOYHOM 061>eme, [103BOJIAFOILUEM NIOJIy4aTh MHQ)OpMaHI/I}O 00 O1EHKaX aKTHUBOB
Wi 0053aTeNIbCTB HA TOCTOSHHON OCHOBE;

OcHoBHOI PBIHOK — PDBIHOK (I/l3 yyciaa aKTHBHbIX) ¢ HaubOABIUMM AJid COOTBETCTBYIOUICIO aKTHBa UK
00s3aTeNIbcTBa 00BEMOM TOProB H YPOBHEM aKTHBHOCTH;

AHAJNOrHYHBLIA aKTHB - LEHHAad 6yMara, OTHOCHLIAACH K TOMY XK€ CEermMeHTy, 4TO U OLIeHHBAaEMBbIH
aKTHB.

TepMuHsl, NOHATHA W ONpeAeNieHUs, UCHoNb3yeMble B HacTosmuX [IpaBunax u He onpelesieHHble
HacTosuMy [lpaBuyiamH, COOTBETCTBYIOT TEPMHHAM, MOHATHAM M ONpEJENEHHAM, JaHHbIM B DenepanbHOM
3akoHe oT 24.07.2002 r.Nell11l-®3 «O6 uHBECTUPOBAHMM CPENCTB JIsi (PMHAHCHPOBAHMS HAKOMHTEILHOM
neucun B Pocculickoii Menepaunny», IpaxnanckoM kojexce Poccuiickoit ®enepauuu (4acTh repsas) OT
30.11.1994 r. Ne51-@3, QenepanbHoM 3akoHe 0T 22.04.1996 r. Ne39-D3 «O poinke UEHHBIX Oymary,
HOpMaTHBHBIX aktax banka Poccun u MexayHapoAHBIMH cTaHaapTaMH (PMHAHCOBOIH OTYETHOCTH, BBEACHHBIM
B JelicTue Ha TeppuTopun Poccuiickoil Peepaliny B YCTaHOBIEHHOM NOPS/IKE.

HacTosuue npapuna npeacTaBisiores Ynpapistouieil koMmnanuel B yBeJOMUTENLHOM NOpsJiKe B baHk
Poccun B Teuenue AByX paGouux AHell ¢ JaThl UX YTBEP)KAEHMS U corjiacoBanus co CrenuanisupoBaHHBIM
JIETIO3UTapueM MyTeM  HampasieHus  ONEKTPOHHOrO  JAOKYMEHTa,  MOANHMCAHHOr0  YCHJICHHOH
KBAIN(QUUMPOBAHHON 3EKTPOHHOH MOANMCHIO, MO TEJEKOMMYHHKAUMOHHBIM KaHajam CBsi3d, B TOM 4ucie
uepe3  UHPOPMAUNOHHO-TEICKOMMYHHKALMOHHYIO ceTh «lHTepHeT», B COOTBETCTBUH C TOPAAKOM,
ycTanoBieHHbiM Bankom Poceun.

[lpaBuna MOANEKAT PAcKPLITUIO Ha caiiTe Ypasisiiouled KoMMaHuu http://www.namc.ru B
MH(OPMALMOHHO-TEIEKOMMY HUKALIMOHHOM ceTn «MHTepHeT» OJHOBPEMEHHO C HampasieHueM MX B bank
Poccun.

HameneHus U [OMNONHEHWs, BHOCHMbIE B Hpasnna, nojjexar pacKpbITUIO Ha caiite anasnmomeﬁ
KOMIIaHHK HE [MO3JHEEC MATH paGOme JHEH [0 JaThl Hayana NPUMEHEHNUSA HpaBHn, C BHECCCHHbLIMH
U3MCHEHHUAMH H JONOJAHECHUIMU.

IpaBuna (4 Bce M3MEHEHHUS U JIONOJHEHNSA K HUM 32 TPH MOCJIEHUX KaleHapHbIX T0/1a) JOJKHbI ObiTh
JOCTYINHbI B TeueHHe Tpex TMOCIeAHHX KaleHJapHbIX JeT Ha calire VYnpapnsiowied Komna#suu B
HHPOPMaLHOHHO-Te/IeKOMMYHHKaLMOHHOH ceTH "HnTepnet".

CYA paccuuThIBAETCSl 1O COCTOSHUIO Ha 23:59:59 MOCKOBCKOTO BpeMEHM KaX[blil fieHb (Kax/[blid
paBounii JeHb, KaX/blil JeHb, B KOTOPOM COBEPLIAINCE Oflepallii ¢ aKTHBaMH, COCTaBISIOUMMH IEHCHOHHbIC
HaKOTUIEHHS, €CJIH TAKO JIeHb He sBJseTcst pabouMM, Ha NOCHeAHNH KaseHAapHbiH AeHb OTYETHOIO KBapTasa,
€CJIH OH NPUXOJIMTCS Ha Hepabouuii AeHb), He No3[Hee paboyero AHs, CEAYIOWEro 3a aTOH, 10 COCTOAHUIO Ha
Koropyio onpenensercs CHA.

CYA paccuntbiBaeTcsi B pyOiisix ¢ TOUHOCTBIO, HE MEHbLIEH, 4eM 10 ABYX 3HAKOB NOCje 3arsrToi, ¢
NpUMEHEHHEM [TPaBiJl MaTEMaTUYECKOTO OKpPYIJIEHHS.

anasnmomaﬂ KOMTIIaHHs JO/DKHa XPpaHHWTb [aHHbIe, TMOATBEKAAIOLINE pacdeThl BCJIMYHH,
OCYIICCTBJICHHBIC B COOTBETCTBHYM € HACTOAL MU l’IpaBunaMM, HE MCHEC TPEX JIET € 1aThl YKa3aHHbLIX PpacieToB.

Y}’)OBHM HCXOJHBIX JaHHBIX NPU ONpeRCICHHH CHpaBe,[lHHBOﬁ CTOHMOCTH!

YpOBCHb 1 — yeHa akTuBa wiu 00s13aTeNBCTRBA HA AKTHBHOM PbIHKE]

YPOBeHb 2 - 1eHa, paccudTtaHHaa Ha OCHOBE HaOMoaaeMblX  HaHHBIX 1O YKasaHHOMY HWJIH
aHaJIOTHYHOMY aKTHBY;

YPOBGHI) 3 - HEHAa, OnpeleciicHHass Ha OCHOBE HeHa00AaeMbIX JAHHBIX WCKJIIOUHTE/BHO Ha OCHOBE
pacueTHbIX rnoxkazareneit B OTHOLIECHHH KOHKPETHOIO aKTHBa.



JIns ueneil onpezeneHusi CIpaBefiMBOM CTOMMOCTH UEHHBIX Oymar, B KOTOpble HHBECTUPOBAHbI
Cpe/icTBa NEHCHOHHBIX HAKOIIEHHUIH, HCMONB3YIOTCA MOJIE/IH OLEHKH CTOMMOCTH LCHHBIX Oymar, Julsi KOTOPbIX
onpeieNieH aKTHBHBIN PbIHOK, ¥ MOJENH OLEHKH CTOMMOCTH LEHHbIX Oywmar, s KOTOPbIX HE ONpejeieH
AKTHBHBIH PhIHOK.

AKTUBHBIM PBIHKOM [i/Isi LIEHHbIX OyMmar, JONyUIEHHbIX K OOpalleH o Ha OpraHM30BaHHBIX TOprax B
Poccuiickoit Meaepauuu, npusHaercs [TAO «Mockosckas Oupkay, B Cilyyae COOTBETCTBHA OAHOBPEMEHHO
CEeAYIOUMM KPUTEPHIM Ha AATy pacuyeTa CTOMMOCTH aKTHBOB!

v 3a nocneanue 10 TOproBeix AHeH coBepuieHO He meHee 10 CAENOK ¢ AaHHBIM (PMHAHCOBBIM
AKTHBOM Ha OpPraHHU30BaHHBIX MJIOLAAKAaX;
v COBOKYTHBIH 00beM Topros 3a nocneaue 10 Toproseix auelt cocrasui e menee 500 Thic. pyo.

Ecnu nexnas 6ymara HOMHHMpOBaHA B HHOCTPAHHOH BaloTe, 00beM TOPIroB NepeculThIBAETCS HCXONS
U3 Kypca BajlioT, ycTaHoBieHHoro bankoM Poccun Ha COOTBETCTBYIOLLYIO aTy.

TTpu HEBBLINOIHEHHH OJHOTO U3 BbILIEYKA3AHHBIX YC/IOBHH, PhIHOK PH3HACTCSA HCAKTUBHBIM.
OCHOBHBIM PBIHKOM JUlsl LieHHBIX Gymar npusHaeTes - [TAO «Mockosckas Oupkay.

CrpaBeanuBas CTOMMOCTh aKTHBOB M 0053aTebCTB, ONpEAeNeHHas B BalloTe, OTIMYHOH OT
poccuiickoro py6ss MOMIEKMT NepecueTy B pyOnu Mo O(uLMANbHOMY Kypey, yCTAaHOBIEHHOMY bankom
Poccuu Ha jaty pacyera.

B toMm cnyuae, eciu opuuMaibHbli Kypc BamoThl bankom Poccuu He yCTaHOBIEH, AN MEPECUETa B
py6Hn HCHONB3YETCs KPOCC Kype, onpesenseMblil ciepyomum odpasom:

Kpoce kype = CUR/USD * USD/RUR, rze:

USD/RUR - oduumansupiii  xypc Joanapa CIIA, ycranosienubii bankom Poccnn  Ha
COOTBETCTRYIOLIYIO 1Ty pacyeTa;

CUR/USD - kypc BajioThi, B KOTOPOil BbipakeHa cripaBeiinBas crouMocts, Kk Jlonnapy CLIA wa
COOTBETCTBYIOLIYIO ATy pacueTa, Mo AaHHbIM HHGOpMaLHoHHOro arentcTsa baymbepr (Bloomberg).

Ipu pacuere CUA npuMeHSIOTCS CIEAYIOLIUE NIPaBUIa OKPYTJIeHUs:

v OKpYTJIEHHs TIPOM3BOAATCS 110 PaBHiaM MaTeMaTHYeCKOro OKPYIIICHHUS,;

v WCXOJIHbIE KOTUPOBKH HE OKPYITIAIOTCS;

4 Oyayuiuil AeHeKHbIH NOTOK - OKPYTJIEHHE J10 2 3HAKOB nocie 3ansToii;

v JMCKOHTHPOBaHHBIH JEHEXHBI TOTOK - MNPOMEXYTOYHbIE OKpYIJieHMs 3HayeHut He
POU3BOJSATCS, PE3YNIbTAT OKPYIJIAETCA 110 5 3HAKOB 110CIe 3arnaToit;

v 1ieHa, MCToJib3yemas JUIsi OTpe/ieNieHus CIPaBeANIuBON CTOMMOCTH - OKPYTJICHHE RO 5 3HaKoB
riocsie 3ansiToi.

v BEJIHYMHBI, BbIPOKEHHBbIE B BAIIOTE, NEpeBOAATCA B pybiu no kypcy batka Poccuu Ha party

pacyeta Tﬂ(ylﬂeﬁ CTOUMOCTH H CTOUMOCTH YHCTBIX aKTHUBOB C TOYHOCTBIO 2 3HaKa ocje 3ansToi.

[aaga 2. ONPEJAEJEHME CHPABEJIJMBOMA CTOUMOCTH AKTHBOB H
OBA3BATEJIBCTB

CTOUMOCTH, AKTMBOB M BeJIMUMHA 00M3aTe/IbCTB ONPERENAIOTCs MO CHpPaBe/UIMBOH CTOMMOCTH B
COOTBETCTBUH ¢ MeXAyHapoAHbIME CTaHAApTaMH (HHAHCOBOM OTYETHOCTH, BBEIAEHHBIMH B [EHCTBHE HA
TeppuTopun Poccuiickoii ®enepaunn B COOTBETCTBUM € MocTaHoBrneHueM IlpaBuTesnbCTBa Poccuiickoi
Denepauun ot 25 ¢espans 2011 roga Nel07 «O6 yteeprxaenuy [lonoxenus o npu3HaHuK Mex Ay HapoHbIX
CTaHJapTOB (PUHAHCOBOH OTUETHOCTH M PasbsicHeHul MeXayHapOAHLIX CTAHAAPTOB (HHAHCOBOH OTHETHOCTH
JUlsl pUMeHeHns Ha Tepprutopun Poccuiickolt ®enepaumnny (nanee - MOCO).

B cnyuae, ecnn Hactosiumn [IpaBHnaMM B LENSAX ONpeAesieHus CpaBeiiBON CTOMMOCTY aKTHBA
(BenuuKHbI 0643aTeNBLCTBA) NIPEAYCMOTPEHO HCHO/Ib30BAHHE CTOMMOCTH, ONPE/CNECHHON Ha OCHOBAHUHM OTYETa
OLEHIINKA, CTOMMOCTh AKTHBA MOJKET OmpelensaThes Uit uesneil Hactosawmux [paBuin Ha OCHOBAaHMH OTHETA
OLICHILKKA, eClIY TAKOi OTYET COCTAB/IEH OLIEHLIMKOM, B OTHOLUIEHHH KOTOPOrO CO CTOPOHBI CAMOPEry IHPYEMbIX
opranm3aluii OLUEHUIMKOB He MPUMEHSINCh B TEUeHME IBYX JeT B KONMYecTBe ABYX M Oolee pa3 Mepsl
JMCLHILIMHAPHOTO BO3ASHCTBYSA, NPEeAYyCMOTPEHHbIX DesiepanbHbIM 3aKOHOM OT 29.07.1998 r. Ne135-03 «O6
oueHouHoM  gestenpHocTH B Poccuiickolt  epepaumu», a  TakKe BHYTPCHHUMH  JOKYMEHTaMu
CaMOpEryIMPYEMbIX OpraHH3alui OLEHIIMKOB, M CTX OCYIUECTBJICHHUS OLECHOUHOH AEATENbHOCTH KOTOPOro
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COCTaBJIAET HE MEHEE TPEX JIET. ﬂpM OnpeacicHnH cnpaaeannaoﬁ CTOUMOCTH Ha OCHOBAHHH OTYETa OUECHIIHKa
Jata OUHCHKH CTOMMOCTH HO/KHA ObITH HE paHee WEeCTH MECsAUCB 10 Aarbi, 11O COCTOAHHIO Ha KOTOPYIO
onpenendeTcd crpaseyiipas CTOUMMOCTD. B ciaydae, eciu anasnmomeﬁ KOMIaHHUN CTaJlo HU3BECCTHO O Q)aKTaX,
KOTOpbIE MOTJIM CYLICCTBEHHO NOBIUATL Ha H3MEHEHHC cnpase,zxm«lsoﬁ CTOMMOCTH HMYLICCTBA, OLEHK4
OCYUIECTBJIETCA 110 HEeOOXOAMMOCTH.

2.1. OnpejeieHne cupaBeIHBOH CTOMMOCTH HEHHBIX OyMar

Metoauka onpeaeacHus cnpasezmusoﬁ CTOMMOCTH HCHHBIX 6ymar NNpuBCACHa B HpHJIO)K@HHI/I 1
HacTOALINX Hpaaun.

CrnipasejiiBasi CTOHMOCTD JOJITOBBIX LEHHBIX OyMmar BKIIO4aeT B ce0st UEHY [0JroBOH LEeHHOH Bymaru
1 CyMMY MPOLEHTHOro (KyNOHHOI0) A0X0/a, NPUUUTAOILEr0OCs K TI0J1yYEHHUIO 110 YCIOBUSM BbINYCKa A0NTOBbIX
LeHHBIX OyMmar.

[Ipy onpenefeHUW CHPaBeAJMBOIl CTOMMOCTH Ha OCHOBAaHMM WCXOJHBIX JaHHBIX 1-ro u 2-ro ypoBHeH
HepapXuu CnpaBe/UIMBOH CTOMMOCTH Ha Hepaboumi W HETOProBbill JieHb HCMONB3YIOTCA JAaHHBIE O
CrpaBeNIMBONH CTOMMOCTH aKTHBa Ha pabouumii 1eHb, NPEAILECTBYIOUIMI [1aTe pacuera, NPH YCJOBHH
NPOBE/ICHNUs aHANM3a Ha MPEAMET HalMuHd ¢ MOMEHTa 3aKphITHS TOProB MO JAHHOMY aKTHBY 3HAUHTE/IBHBIX
coObITuil, KOTOpBIE MOIJIM TMOBIMNTL HA COPAaBEANHBYIO CTOMMOCThH OUEHHBaeMmoro axtusa. [lpu 31oM
KYNOHHBIH (IIPOLEHTHbIN) JOXOA, YYMTHIBaGMbIH TpY OLEHKE CMpaBelIMBOHN, IepecuuThIBACTCH HA Jary
OLIEHKH.

CHpaBeZIHMBaﬂ CTOUMOCTB IOJITOBBLIX LHECHHBIX 6y1v1ar [IPU3HACTCH paBHOﬁ 0 (HOJ’lb) C Aarthbl NMOJIHOIO
noralieduss HOMHHasa B COOTBECTCTBHY € YCIOBHAMMU BbIITYCKa HEHHBIX 6ymar.

CnpaBejiBas CTOMMOCTb LeHHOH Oymaru npusHaercs paHod 0 (Honp) ¢ natel opuumanbHOro
onyOIMKOBAHMS pelueHns 0 OaHKPOTCTBE SIMUTEHTA.

CripaBe/uiiBas CTOMMOCTb 33/I0/DKEHHOCTH MO ClelKaM ¢ UEHHbIMH Oymarami, 3aKitO4eHHbIM Ha
ycnouax T+, onpepensieTcss B pasMepe pasHULbI MEXIy CIIPaBeUTHBOH CTOMMOCTBIO LEHHOH Oymari,
ABJISIOLIEicA NMpPEAMETOM CHENKH, W CYyMMOIl CHeNKH B BaJIOTe CHEJNKM, NPUBEAEHHOH K pybnio 1o Kypey
BAJIOTHI, yCTaHOBNEHHOMY B IlpaBunax.

Hpu OnpeiesIeHNH cnpaBeummoﬁ CTOMMOCTH 3aJ0JDKCHHOCTH MO  CAegliKaM ¢ O6J'[I/II‘aLU’I§{Ml/I,
3aKJIFOYEHHbIM Ha YCNIOBUAX T+, cripaeiiBas CTOUMOCTb 06111/1[“3[11417[ (naKeTa 06m1raunﬁ) onpeaenaeTcs Kak
POU3BEACHHE 1IEHBI 06HI’IFaI_II/II/I, yBeﬂquHHOﬁ Ha pasMmep KynoHa4, MHOPAAOK ONpeAesieHNs KOTOpOoro
onpenesieTcss B COOTBETCTBUH € YCIOBUAMH CHCIKH WM OpaBljaMu OpraH{3aropa TOProB, W KOJH4HECTBA
HEHHBIX 6ymar, ABAAOLINXCA NPEAMETOM COCIKH.

B cnyuyae MNOJOXHMTENbHOI pasHULBL, CHelKa MNPU3HAETCd B COCTaBe aKTHBOB (AeOUTOpCKas
3aJIOJKEHHOCTB) y TIOKyMareis/B coctaBe 0043aTelbCTB (KPEAMTOPCKas 3aJOJDKEHHOCTh) Yy MpoJaBla,
OTPULATENLHOM pasHULbI - B COCTaBe 00s13aTebCTB (KPEAUTOPCKas 3a10/UKEHHOCTB) y MOKYMNAaTeNs/B CoCTaBe
aKTHBOB (ebHTOPCKast 3a[I0JKEHHOCTD) Y IPOAABLA.

2.2. Ouenka ne0NTOPCKOil 3a40KEHHOCTH

2.2.1. OueHKa cnpaBeiMBoOi CTOMMOCTH Ie6HTOPCKOH 3aR0KEHHOCTH 110 NPOLEHTHOMY (KYTIOHHOMY)
IOXOJly onpeaeaseTcs:

a) HCXO0As M3 pasMepa, ONpPEAETEHHOro Ha ATy HacTYIJIEHUs CPOKa WCMOJHEHHs COOTBETCTBYIOLICTO
06s3aTeNnbeTBa (AaTy MCTEUEHHS KyNOHHOIO Meproja) B COOTBETCTBHM C YCIOBMAMH BhIyCKa LEHHON Oymari,
W KONWYEecTBa LEHHbIX Oymar Ha cuere Aeno Yhpapjdiollel KOMIIAHUM HA ATy HaCTYMJICHHS YKa3aHHOro
CpOKa - ¢ yKa3aHHoOI JaThl 10 HacTyrieHus Haubonee panHeil us nar:

v (aKTHYECKOro HCIONMHEHUs IMUTEHTOM 00513aTeNIbCTBA;

v uctedeHus 7 pabouux JHell ¢ JaThl HACTYNJIEHMs CPOKAa HWCIOJHEHUs 00s3aTeNbCTBa
3MHTEHTOM;

v ony6nAHMKOBaHMs B COOTBETCTBHM C HOPMATHBHBIMH NpPaBOBbIMM akTamu Poccuiickoi

Menepalny CBEIEHHI 0 TPOCPOUKE HCTIOTHEHUS IMUTEHTOM 003aTeJILCTBA M0 BBIMJIATE YKa3aHHOTO OXO0Ma.
6) 0 (Hoab) — ¢ naubonee pauHel U3 JaT, yka3aHHOH B NOAMYHKTE a) HACTOALIETO MYHKTa HACTOSLIHUX
[TpaBun.

JlebuTopckas 3a10KEHHOCTD MO MPOLEHTHOMY (KYTIOHHOMY) JOXOZY 1O J0JIFOBBIM LEHHBIM Oymaram
B MHBIX CNyuasX, B TOM YHCJle 10 HAYHCJICHHOMY IPOLUEHTHOMY (KyNOHHOMY) JOXOAy, 3asBiCHHOMY B
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YCJIOBUAX BBIYCKA, B KAUECTBE OTACIBHOIO aKTHBA HE MPHU3HAETCH, TAK KakK ABJAETCS YacThIO CIIpaBeIHBOil
CTOMMOCTH JONTOBOIi LieHHOH Oymaru.

2.2.2. Ouexka crpaBeyiMBoil CTOMMOCTH JEeOHTOPCKOH 3a00/DKEHHOCTH [0 4acTHYHOMY/IONHOMY
MOTAILEHMIO IMUTEHTOM OCHOBHOIO J10JITa 110 J0JIFOBBIM LIEHHbIM OyMaram onpeaenseTcs:

a) HCXOAd ¥3 pazMmepa, ONpe/esIeHHOro Ha JaTy HacTYIUICHHs CPOKa MCIIOJHEHHA COOTBETCTBYIOLIErO
0043aTeNIbCTBA B COOTBETCTBHM € YCJIOBUAMM BBINYCKa LEHHOH Gymary, W KOJMYecTBa LEHHbIX Oymar Ha cuere
Jeno Ynpasnsoiieli KOMIAHHM Ha JaTy HacTYTUICHHS YKa3aHHOIO CPOKa - C YKa3aHHOH AaThl A0 HACTYMAEHHS
Haubosiee paHHel U3 faT:

v (haKkTHUUECKOTO UCTIONMHEHH IMHTEHTOM 0053aTENIbCTBA;

v ucteuenys 7 pabouux JHell ¢ fAaThl HACTYNJIEGHMS CPOKA HCIIOJHEHHs 00s3aTenbcTBa
IMHTEHTOM;

v onyOAUKOBaHUS B COOTBETCTBMM C HOPMATHBHBIMH NPaBOBbIMH aktam# Poccuickol

Menepauuy CBeIeHNT 0 NPOCPOUKE UCTIONHEHHA IMHTEHTOM J[AHHOTO 0053aTeNbCTRa;
6) 0 (Honp) — ¢ Haubonee paHHeil U3 AaT, YKa3aHHOH B NOANYHKTE a) HACTOSILUErO NMYHKTa HACTOALIHX
Ipasui.

CripaBeqiiBasi CTOMMOCTh [eOUTOPCKOH 3aJ0/HKEHHOCTH MO MPOUEHTHOMY (KYNOHHOMY) HOXOZLY,
YaCTHUHOMY/TIOJIHOMY TOTAILIEHHIO SMUTEHTOM OCHOBHOI'O 0JIa 10 AOJITOBBIM HEHHbIM OyMaram NpH3HaeTcs
pasxoii 0 (Hons) ¢ paTel oGULMans-HOro coodlueHus 0 0aHKPOTCTBA DMHTEHTA.

2.2.3. Ouenka crpaBeyiiBoil croumMocTi AeOMTOPCKOH 3aJ0/DKEHHOCTH [0 BhilJIaTe AWBHIECHIOB IO
aKUMsAM OMpejenseTcs UCXONsd U3 KOJAMYECTBa aKUnii, YUTEHHBIX Ha CHETe Jeno Ynpasisiomel KOMNaHuu Ha
JiaTy, Ha KOTOPYIO ONpPeAesIIOTCS LA, HMEIOLIMe TPaBo Ha MOJIyUYeHHe AUBHACH/I0B 1 00BABIEHHOTO pasMepa
JUBHAEHAA, TPHXOASLIErocs Ha OAHY TAKYIO aKLHIO.

JleGuropckas 3a0/DKEHHOCTD TIO TIPHUMTAIOHMMCS K MOJIyUCHHIO IUBHACHAAM NTPH3HAETCS KaK aKTHB -
C AaThl (UKCAUMHK peecTpa akLHOHEPOB /s BBIIUIATHL AUBUJAEHAOB B COOTBETCTRHM ¢ HH(popmamueii HKO AO
HPJI unu odunmanbHbIX caliTOB 3MHTEHTA HEHHbIX OyMmar.

CnpaBeyinBasi CTOMMOCTb AeOHTOPCKOM 3370/DKEHHOCTH MO BbIIUIATE AWUBHIACHIOB 110 aKUHAM,
npusHaercs pasHoii 0 (Hons):

v B Cllyyae eciu JeHEeXHble CpPEeJCTBA HE IMOCTYNMJIM HA CUET, OTKpBITBI Yipasisiowe
KOMIaHHeH, yepes 25 KaieH[apHBIX JHA - C JaTbl, HA KOTOPYIO ONpEAeNAIOTCA JIMLA, UMEIOLINE NIpaBo Ha
MofyYeHHE AHBUICHIOB;

v B Cjlyyae BBEJCHUSI B OTHOLIEHHH 3MHTEHTA NpoueAypbl 6aHKPOTCTBA - ¢ AaThl OPHLHANBHOTO
coobuieHus: 0 6aHKPOTCTBE IMUTEHTA.

2.2.4. CnpaBennupas CTOMMOCTb AeOMTOPCKOH 33I0JDKEHHOCTH 10 ClefikaMm, COoBepluaeMbiX Ha
BO3BpaTHOil ocHose (0bparHoe PETIO) ¢ 06s3aTenbcTBOM BO3BpATa LEHHBIX Oymar, onpeaenserca:

v [PU UCHOJIHeHHH 0053aTenbCTB 110 NepBoit uacTu caenku obpatHoro PEINO: B pasmepe cyMMel
omaThl o nepnoii yactu cnenky odpatHoro PEINO na gaty cniucanus JeHEXKHbBIX CPEACTB;

4 [pY HCMOHeHNH 00513aTenbCTB [0 BTOpoil HacTu caenku obpardoro PEINO: B pasmepe cyMmbl
OI1aThl 10 BTOpO# uacTy caesiku obparroro PEITO Ha naty 3auuciaeHus AeHEKHbIX CPEACTB

v HA HHBIE JaThl MO METOAUKE aHAJOrMYHOH METOMMKE OLEHKHM CHpaBelyiHBOH CTOMMOCTH
J1eno3uTos {cM. m.2.3).

2.2.5. CnpaBeaiuBas CTOUMOCTB Npoueii JeGHTOPCKOH 3aJ0JDKEHHOCTH OlpeesieTcs:
- B CyMMe 0CTaTKa 3a[0/UKeHHOCTH Ha Jarty onpenenenus CHA:

v €CNi JOroBOpPOM TIPEAYCMOTPEHO T0JIHOE NOorauleHie 3afR0/DKEHHOCTH B TeueHue 1 roza ¢
MOMEHTA €€ [IPH3HAHKS 10 HACTYNJIEHUS CPOKa MOrallieHus;

v s 1eGuTOPCKOH  3a0/KEHHOCTH  YTpaBnslouieil KOMMaHuM, BO3HMKIUEH [0 MpoYnM
OCHOBaHUSM;

— B CyMME, OHP@,&GHBHHOﬁ C UCMOJIL30BaHHEM METOJAa HPI’IBe}lel‘IHOffI CTOMMOCTH 6y,ayumx JEHCKHBIX
[IOTOKOB, NPHBEACHHOIO B 2 HaCTOSALINX ﬂpanm, - B MHBIX CJiyuyasiX ¢ MOMEHTA NpuU3HaHuA A0 HaCTYIUICHUA
CpOKa MosHOoro noratiCHus 3af0JHKEHHOCTH.

CﬂpaBe}lﬂHBaﬂ CTOMMOCTD zleﬁmopcxoﬁ 3aJOJIXKEHHOCTH, BO3HUKLIEH B pesylibTare COBEPHICHHA
anaBnmouLeﬁ KOMIIaHHMEH CHENKH CO cpeacTBaMit NMEHCHOHHBIX HaKOMNeHUH, T10 KOTOpOﬁ HacTyIHa
Haunbonee paHHsAsg Aata pacyeToB, C Jarbl HACTYIUJICHHMA CPOKa €€ IMOJIHOrO [OrallieHHsa, YCTaHOBJIEHHOIO
YCJHIOBHAMU JOroBOpa, OnpeleseTcss B COOTBETCTBHH C ONPEACJICHHOM [MYHKTOM 2.4. HacToAlMX Hpamm



HOPSKOM KOPPEKTHUPOBKH CHPABEJIMBON CTOMMOCTH TNpPH BO3HMKHOBEHMH cOOBITHS, BeAywlero K
obecHeHeHHIO.

CnpaBeyiBass CTOMMOCTh JAcOMTOPCKOH 3aJ0JbKeHHOCTH npusHaercs pasHoil O (Honb) ¢ patsl
oumansHoro coobuieHus o 6aHKPOTCTBE IMUTEHTA, KOHTpPareHTa 10 CAeNKe.

2.3. OueHka JeHEKHBIX CPeJCTB Ha pacyeTHLIX, OPOKEpPCKHX cuyeTax H BO BKJIAJaX B
KPEAHTHBIX OPraHu3auHsax

CHpaBe,ZUII/IBaﬂ CTOMMOCTbL JEHEHBIX CPEACTB Ha CHETaxX, B TOM YHMCJE€ Ha TPAH3HTHLIX, BaltOTHLIX
CHeTax, OTKPbITHIX anasnnmmeﬁ KOMMaHuel ans CpeACTB NEHCHOHHDBIX HaKOHHeHI/Iﬁ, onpeaeacTesa B CymMmMe
OCTaTKa Ha cHeTax.

CnpaBe,zmnBaﬂ CTOMMOCTb ACHEXKHBIX CPEACTB, HaxXOAALIHXCH Y 6p0Kepa, ONpenenaeTCss B CyYMME
OCTATKa Ha CrieHHaJIbHOM CUETE 6pox<epa.

CrnipaBeJyinBas CrOUMOCTb JIEHEXHBIX CPEACTB Ha CrieLyanbHOM OPOKepCKOM CUeTe NpU3HaeTcs paBHol
0 (Hoas) B cnyuae BBeldeHUss B OTHOIIEHHH Opokepa npoueaypbl OaHKpOTCTBa - ¢ AaThl OGMLHANBHOIO
cooblueHus o 6aHKpoTCTBE.

CripaBeyinBasg CTOMMOCTh [JEHEXKHBLIX CpPEACTB BO BKJIaAax, B TEYEHHE MAaKCHMAaIBbHOIO CpOKa,
NpefyCMOTPEHHOr0 JOTOBOPOM, OIpENeaeTcs:

v B CyMME€ OCTaTKa JCHEXKHBIX CPEACTB BO BKHaJe, YBEJIMYEHHOH HA CYMMY [POLICHTOB,
paccuuTaHHbIX Ha aary onperencHud CHA no crtaBke, NpedyCMOTPEHHOH JOroBOpPOM, €ClK CPOK MOralleHus
BKJa/a «J0 BOCTpeOOBaHUAY;

v B CyMMe OCTaTka [EHeXHbIX CpEeACTB BO BKJIAAE, YBENMYEHHOH HAa CyMMY MpPOLEHTOB,
paccuuTaHHBIX Ha Jnaty onpeieneHuss CHA no craske, OpeAyCMOTPEHHOH [OrOBOpOM HJst YJep:KaHus
IEHEIHBIX CPEACTB BO BKIIAJC B TEUEHHE MAKCUMAaNbHOIO CPOKA, NPEeLyCMOTPEHHOr0 AOTOBOPOM, €CIIM CPOK
noralueHust Bkiaza He Gonee 180 nHeil M ctaBka No JOroBOpy COOTBETCTBYET phriHOUHO. CTaBKa MO AOrOBOPY
COOTBETCTBYET PBIHOUHOMH, €CIM BBINONHAETCH YCJIOBHE, ycTaHoBjeHHOe B llpunoxxeHud 2 K HacTOALUM
[lpaBunawm;

v B CYMMe, ONpENENEHHON C MCNOJb30BAaHMEM MeToJa MPHBEACHHOH CTOMMOCTH OyayLiux
JIEHEeXKHBIX [IOTOKOB, MpuBeaeHHOro B Ilpunoxenuu 2 nactoawux Ipasun, - B HHBIX Cilydasx.

CnpaBeiMBasi CTOUMOCTb AEHEKHBIX CPEICTB BO BKJAJAX ONPEAENseTcs B COOTBETCTBHH C METOJOM
KOPPEKTHPOBKH  CIIPaBe//IMBOil  CTOMMOCTH, OIpefeNeHHOM nyHkToM 2.4, Hactrosuuux [lpasun, npu
BO3HHKHOBEHHM COOBITHS, BEAYLIEro K OOCCLEHEHMIO M8 JEHEXKHOro MNOTOKa (BKIaAa M IPOLEHTOB MO
BKJ1a/ly), JaTa KOTOPOro paBHa Wi MeHee aathl onpeaenenus CHA.

B cllydya€ BHECCHHA H3MEHEHHA B YCJIOBUA OIpEALNICHHA CpOKa A0rosopa MaKCHMasbHbIH CpOK
onpenciasaeTes B COOTBETCTBHH € U3MEHEHHBIM CpOKOM BKjIaza, ﬂeﬁCTByIOLHMM Ha A4ty onperuesicHus CYA 6e3
HaAKOIJICHHs CPpOKa BKJIaAa.

2.4, Tlopsiox KOPPEKTHPOBKH CTOHMOCTH AKTHBOB, MepevyHCleHHBIX B nmm. 2.2, — 2.3.
Hacrosimux Ipasun:

TectupoBanue Ha obecleHeHMe MNPOBOAUTCS HE pexe, YeM Ha KaKIAyl0 OTYETHYHO Jarty,
YCTAHOBJIEHHYIO HOpMAaTHBHBIMY MPaBOBbIME akTamu banka Poccuu ang YK [1OP.

TeCTnpyeMMe AKTHBBI T101BECPraroTcs 0630116}!6}{1’1}0, €CJIM MMEETCH OOHO MJIM HECKOJIBKO CO6HTVH71,
KOTOphIE MOTYT OKasaTb HECraruBHOE BJIMAHHE Ha OXHAaEMbi€ 6y,nyume JACHECHKHBIE [MOTOKH T10 HHM.
nOZITBBp)KI_lCHI/ICM HEeOoOX0UMOCTH obeclieHeHus ABAAIOTCA, B YaCTHOCTH, HaGJHOD,aeMbIe 3Ha4YMbIC
JNOCTYINHbIC AaHHBIC, B TOM HUCIE, O CAEAYIOWHUX COOBITUSIX (ﬂanee — HETaTHBHbIC CO6blTH$I)I

v 3HAUMTEsIbHbIE (PHHAHCOBbBIE 3aTPYJHEHMS 3aeMuinxa/neduTopa, OTpasHBLUMECS B AOCTYMHOM
(prHAHCOBOH OTHETHOCTH;

v CHIDKEHHE KPeJUTHOTrO peiiTHHra neduropa/oJHKHHKa;

v HapyLUeHUS 3aeMLIHKOM/IeOUTOPOM YCIOBUH MOraiieHNs UK BbIIUIATHI MPOLEHTHLIX JOXOA0B
no (pMHAHCOBOMY MHCTPYMEHTY, coctaBisioiemMy akTupbl YK I1OP;

v nosiBjieHue npusHaxos GaHkporceTea (cornacHo PenepanbHomy 3axoHy ot 26.10.2002 r. Ne 127-
©3 «O HecocTosTeNILHOCTH(DAHKPOTCTBRE )Y 3aeMluyKka/neduTopa, Ha OCHOBaHHU OULHAILHOH HH(pOpMaLKY;

v oNnyOIMKOBAHHS B COOTBETCTBUM C (eAcpalbHbIMM 3aKOHAMHM U MHBIMH HOPMATHBHBIMH

NpaBoBbIMK  aKTaMu Poccuiickoit dDeﬂepaunn MHQ)OpMaLU/IH O [POCPOUKEe HCHOJHEHHS OMHTEHTOM
- 00s3aTeNLCTRA IO BhifNaTe YKa3aHHOTO N0X04a;



v HHbIC CO6I>ITM$I, NnpeayCcMOTPEHHBIC B Hpasnnax.

[lepeueHb NOCTYNHBIX MCTOUYHHKOB M MApaMeTPbl 3HAUMMbIX COOBITMH JUIsl aHaiu3a JOJKHBI ObITh
ycraHoBlieHs! B [IpaBunax.

[Mpn wanuuuu ykasadHol Bbllie MH(pOpPMAaUHM O MPEANONATaEMbIX KPEAMTHBIX pHCKax, i
KOPPEKTUPOBKH CripaBeiiMBOH CTOMMOCTH akTHBOB Yrpapisawowas komnanus [IOP MoxeT BOCNONB30BATHCS
[Mpunosxenuem 4 k Hacroawmum Hpasunam.

le/l ITOM €CIIN Y anaBﬂmouxeﬂ KOMHOAaHWH Ha MOMEHT [IPOBEACHUS TECTUPOBAHUS 10 TeCTpreMblM
aKThBaM UMEeTCA 068CH€‘{€HH€, NopAA0K OLEHKH KOTOPOIro ONpenensacTCs B Hpasnnax, Ha Becb Wiy OonbInit
pasmMmep, 4UeMm pasmep ,ue6wropcr<oi’1 338 00JDKEHHOCTH (B BHJIC 3ajl0Ta, NOPYYHTENBCTBA, N AapaHTHH, 00g3aTeNnbeTRa
TPETHUX JIHlL, OTTHUOHHBIX corjiauleHui H T.ﬂ.), TO B 3TOM Cliy4a€ KOPPEKTHPOBKa cnpaae;musoﬁ CTOMMOCTH
00€eceueHHOro aKTHRa He NIPOUCXOIHT.

B cayuyae ¢axrHueckoii NPOCPOUKM norateHus AeOMTOPCKOH 3aM0/DKEHHOCTH, YIpaBisrouas
KOMIAHUs JoJpKHa ofecuenuBarh TeCTHpyeMble aKTHBbI, HCXO/S U3 CPOKa MPOCPOUKH, C YUETOM KPEIHTHOIO
pucka KOHKpeTHOro aeburopa. Pacuer obeclieHEHMs [JO/DKEH OCHOBBIBATBCS Ha CTATHCTMYECKHX MAHHbIX,
HONTBEPKAAIOIMN CTerieHb O0ECLUEHEHHS, B 3aBMCHMOCTH OT CPOKa MPOCPDOUKH, KPEIHTHOTO KayecTsa
1eGHTOpa 1 O3KHAAEMBIX CPOKOB NOJYUEHHS ICHEKHBIX TOTOKOB.

B kauectse pacuera pazMepa obecuieHeHus 10 GakTy NPOCPOHKH MOXKET TAIOKE HCIIONB30BaThC METOL,
ykazanHbil B [Tpusnoxennu 4 x HactosiiuM [IpaBunam. B aTom cnyuae, BepOATHOCTb Ae(oJITa KOHTpAreHTa u
norepu, B ciydae nedonTa, OnpelensioTcs Ha Aary (axTHuecKoH MpOCPOYKHM U KOPPEKTHPYIOTCS, Kak
MHHHMYM, Ha eKeMeCAI1HOH OCHOBE.

2.5. Hepeqeub AKTHBOB, PAacyeT CTOHMOCTH KOTOPLIX HNPOH3BOAHTCS HA OCHOBAHHH AAHHBIX

oTyeTra OCHIHKA

Ilenupie GyMary # (PUHAHCOBBIE HMHCTPYMEHTBI, O KOTOPHIM HEBO3MOXKHBI YKa3aHHbIE B HacCTOSLIMX
[MpaBmiax crnocoObl OLUEHKH, OLEHHBAIOTCS HAa OCHOBAHMH JAHHBIX OTYETA OLEHLIMKA, COOTBETCTBYIOLIErO
TpeGoBaHHAM, YCTAHOBICHHbIM HOPMaTHBHBIM akToM baxka Poccunu o nopsaake pacueta CHA.

,HI!H pacyeTa CTOMMOCTH aKTHBa HCIOJIb3YETCst OTHET OLUCHIIMKA C JaTOH OLEHKH, Haubosee OJIM3KOI K
nare pacyera aKkruBa.

2.6. CripaBeinBast CTOHMOCTE 06513aTeNILCTB (KPEAHTOPCKAS 3310JKEHHOCTD)

CrnpapesnnBas CTOMMOCTS 00513aTenbCTB (KpeAUTOPCKas 3a40/DKEHHOCTh) BiItouaeTcs B pacuer CHA B
pasMepe ee ocrarka Ha jaty onpeienenus CHA.

2.7, Wnast undopmanusi, HeoOxoaumas Jis pacdera CHA

Vipapnsmomas KOMNaHus No/bkHa npefoctaBaiTs Creuuan3upoBaHHOMY JAENO3UTAPUIO CBEIEHHA
(uudopmauuio), ucnosiszyemble s pacyera CUA (nmpumeHsieMble HHAEKCH B KaueCTBE PBIHOYHBIX
WHAHKATOPOB JUISl ONpEAENeHHsl COpaBe/UIMBOIl CTOMMOCTH UEHHBIX OyMar, MOJend M JOMyLIeHus,
MOTHBHPOBAHHbIE CYKAEHHS H MPOY.).

I'aaga 3. KPUTEPUU NPU3HAHUA (TIPEKPALIEHMS IIPU3HAHHSA) AKTHBOB H
OBSIBATEJIBCTB

AxTtusbl (06s3aTenseTBa) NpuHUEMaioTes K pacuety CHA B cilyyae WX NPH3HAHUA B COOTBETCTBHH C
MC®O, BBeseHHbIMH B AelicTBHE Ha TeppuTopun Poccuiickoil Meaepaunn.

Kpurtepuu npu3HaHus 1 npekpaiieHus Npu3HaHUs akTHBOB 1 0053aTeNbCTR NpHBeAeHb! B [Tpunoxenun
3 nacrosux [Tpasun.
I'naea 4. HOPSIAOK YPEI'YJIMPOBAHUS PASHOTJIACHI

Ceepka pacuera CYA npeacraBiesHoro Ynpasaswoulell xomnauuell  CnieyuaniisHpOBaHHOMY
JIENO3UTAPHIO, OCYLIECTBASETCS He No3gHee pabouero AHsA, CIEAYIOWEro 3a AHEM NPeOCTaBICHNS pacyeTa.

B cayuae BbiABneHus pacxoxaeHuii B pacuete CYA, npouseefeHHpiM Cheluaiu3upOBaHHBIM
JenosurapuemM # Ynpasnsiollell koMnanueit, ocylecTsisercs:



v ONpeaAe/ICHHE BHJa aKTHBOB (O6${3aTeI1bCTB), 10 KOTOPLIM BBISBJICHO pacXOwIeHUE U pasMep

PACXOKICHHS;
BbIsIBIICHME NPHUYIH PACXOKACHHHA 1 UX YCTpaHEHUe;
v nepecuetr CYA Ynpasisiolueil komnanneit n/uau Creuuanu3upoBaHHbiM IE03HTapHeM;
v nposenenue nosropHoil cBepku pacuera CYA, npoussenensbiv  Crenuann3npoBaHHbIM

JenozutapieM U Y npasmsioiiell komnaHueH.

B ciiydasix M3MEHEHHS NaHHbBIX, HA OCHOBaHHH KOTOPbIX Obina paccynTaHa CTOUMOCTb YUCTHIX aKTHBOB,
CTOMMOCTDL YHCTBIX aKTHBOB HOAJICKHT nEpepacyeTty. ﬂepepacueT CTOMMOCTH YHMCThHIX aKTHBOB HE ABJBICTCH
00s13aTeNibHbIM B cllydae, Kxorjaa OTKJIOHCHHE WCMONB30BAHHON B pacyeTe CTOMMOCTH aKTHBa (065]3&T8HBCTB3)
COCTaABJIACT MEHEC 0,1 npoueHTa KOppeKTHOﬁ CTOUMOCTH YUCTBIX aKTHBOB M OTKJIOHCHUE CTOHMOCTH YHCTbIX
aKTHBOB Ha 3TOT MOMCHT pacueTa COCTaBsI€T MCHEE 0,] npoLleHTa Koppekmoﬁ CTOMMOCTH YHUCTHIX aKTHBOB.

JInst BBIACHEHMS NPUYMH PACXOXAeHHH 1 nX ycrpanenus Crenuain3upoBaHHblii jenosuTapuii Bnpase
notpe6oBath oT Ynpapnswoouiell KOMIAHMH NpPEJOCTAaBUTb NOKYMEHTBI (MM MX KOMHM) W/HIH CBEACHUS
(undopMalnio), MOATBEPXKAAIOLIHE NPaBUALHOCTL pacyeTa CHA.

[Ipy  HEBO3MOKHOCTH  yCTpaHeHus  pacxokaenuit B pacuere  CHA,  npOM3BEACHHBIM
Creunanin3HpoBaHHbIM Jefio3uTapueM M Ynpasnsioweil komnanueil, Cneunani3ipoBaHHbIM JETIO3UTapUEM
OHOBPEMEHHO ¢ fpeziocTaBieHyeM B [lencuonnblit Gounn Poccuiickoit Pesepaltii B yCTaHOBICHHOM NOPAIKE
pacyera CHA npefoctaBisieTcs OTYET O BbIABIEHHBIX pacxoxienusx. [1pn stom Ynpasnsiowas koMNaHusa 1
Creunanu3upoBaHHblil IeNO3HTapUil NPeANPHHUMAIOT BO3MOXHBIE ASHCTBYS, HANPABICHHBIE HA YCTPAHEHHE
OTKJIOHEHUH B AajibHeiueM.



[punoxenue 1

K HM3meuennsim 1 gonosiHeHuam Nel

B IlpaBuna onpeneseHuss CTOHMOCTH YHCTBIX AKTHBOB,

B KOTODPbIE HHBECTHPOBAHbI CPEACTRA NEHCHOHHbBIX HAKOILIEHUH

AxuuoHepHbiM obiecTBom «HauuoHanbHas ynpaBnsiolas KOMIasus»,

OCYLLECTBIISHOLIMM HHBECTHPOBAHME CPEACTB NEHCHOHHBIX HAKOIICHHH,

niepeAaHHbIX efi B fopepuTenbHoe ynpasinenue [lencuonnsiv ongom Poccuiickol Mepepann

MeTtoauka onpeacJIeHHst CH[)RB@}IJIHBOﬁ CTOMMOCTH HCHHBIX 6ymar

YpoBens
onpeaeseHus
crpaBeIHBOH
CTOMMOCTH

Bug aktusa Topryemprii Heropryembslii

Hﬂﬂ OonpeaeneHud CHpaBellHHBOﬁ CTONMOCTH,
HCHIONB3YIOTCA HEHBI OCHOBHOTI'O PbIHKA,
Bbl6paHHbIe B NNOpAAKE!:

a) Hena sakpoimus (CLOSE) na MOMeHT
OKOHYaHUSI TOProBoii ceccuu poccuiickoil Gupxu
Ha JiaTy pacueTa phIHOYHOH CTOMMOCTH aKTHBOB
MpH YCJIOBUH TIOATBEPKACHUS €€ KOPPEKTHOCTH.
Llena 3akpbITUs NPH3HACTCSI KOPPEKTHOH, eciu
PACKPLITH JaHHble 00 00'beMe TOProB 3a JleHb U
ob6beM TOproB He paBeH HyJo. C npoBepkoil
ueHbl 3akpeitis (CLOSE)<>0.

b) Cpeoneg3geieHHAA LEeHA Ha MOMEHT
OKOHYaHMst TOPTroOBOH ceccur poccuiickoil Oupxku
Ha Jaty pacyeTa CTOMMOCTH aKTHBOB.

IIpu 5TOM HOJIAHO BBINOJIHATBECA COOTHOUIEHHE:

Llena Bid < Cpenner3peweHnasn ueHa < [lena Ask
Llennpie 6ymaru (Offer).
POCCHHCKHX Yposens 1 Ecnu ykazanHoe COOTHOIUEHHE HE BLHIONHACTCS,
OSMUTCHTOB TO B ciyyae ecnu: CpeHeR3BelIeHHas eHa <
Llena Bid < Lllena Ask (Offer) npumensetcs
Lena Bid,
a B cilyuae eciu:
[lena Bid <llena Ask (Offer) <
CpenueB3BellieHHas 1ieHa, npumeHseTcs Llena
Mid price = (Llena Bid + Llena Ask (Offer)) /2.

OTCYTCTBYET

c) llena cupoca (BID) Ha MOMEHT OKOHUAHHSA
TOProBoil ceccuu poccHiickoil Oupiku Ha aarty
pacuera pbIHOYHOH CTOMMOCTH aKTHBOB I1PH
YCJIOBUH [TOATBEP)KAEHUS ee KOppeKTHOCTH. LleHa
cmpoca, onpejeneHHas Ha JaTy pacyera
PBIHOYHOH CTOMMOCTH aKTHBOB, IPU3HAETCA
KODPEKTHOH, €CJI OHa HAXOAUTCS B UHTEpBase
MEXJy MHHUMAJBHON M MakCcUMaibHOIl LeHaMu
CHLEJIOK Ha 3TY Xe AaTy 3ToH e OUpKH.
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YpoBeHs 2

Jas axpui pocCHIICKHX 3MHTEHTOB B MOpPAAKE
yOBIBaHHS NPHOPHTETA!

1. ILena, paccuutansas aBTOMaTH3MPOBAHHOMH
CUCTEMOH OLIEHKH CIIpaBeaBbIX LEH
(pMHAHCOBBIX HHCTPYMEHTOB «LlenoBoii LeHTp
HPI» no memoouxe HP/:
https://nsddata.ru/ru/products/5.

2. CuopaBeljiuBasi CTOMMOCTh aKIIHIid,
odpamaionxcd Ha poccHiiCKHX H
HHOCTPAHHEBIX POHAOBLIX OHpiKAX,
oIIpeaeisieTcst B COOTBETCTBHH € MOAEILIO
OLICHKH, OCHOBAHHO! HA KOPPEKTHPOBKE
HCTOpHUYECKOil Hensl (1ajee — moaeas CAPM).
JlanHas KOPPEKTHPOBKA NMPUMEHSETCS B Cllyyae
OTCYTCTBUS HaOMIOaeMOll LIeHBI B TEUEHHE He
Oonee necstu pabounx aHell (nanee 3 ypoBeHb).
Jins ueneli OLEHKY CTipaBe/UIUBOM CTOUMOCTH
HCIIONB3YETCst CPABHEHHE JUHAMUKH (IOXOJHOCTH
3a oNpecAeHHbIH NPOMEXKYTOK BPEMEHH)
aHanuzupyeMoro (PMHaHCOBOIO UHCTPYMEHTa C
JMHAMHKOH PBIHOYHBIX HHAHKATOPOB.

B KkayecTBe  PpBIHOYHOLO  HMHAHKATOpA
(beHumapka) axkumi pPOCCHHCKHX 3MMTEHTOB,
MOTYT HCHOJIb30BATbCS:

- uHzaexc Mockoscko#l bupxn (IMOEX).

- MHJEKChI aKUMH LIMPOKOTo pbiHKa (OCHOBHbIE
unaekcol), Takue kaxk MSCI, S&P500, DIJIA u
apyrue;

- KaluTanu3alMOHHblE HHAEKC aKkiinil (BbICOKOI],
cpenHel 1 HHU3KOH KanuTanusauun);

- OTpacieBble HHAEKCHI.

[To neno3utapHsIM pacnHucKaM BO3ZMOXKHO
HCII0Jb30BaHUE PhIHOYHBIX HHIMKATOPOB B
OTHO1IeHHH Ba30BbIX aKTHBOB, TaKXKe ClelyeT
BLIOUPATh HHAEKC C YY€TOM CTPaHOBOIO pHCKa
UHCTPYMEHTA.

Tabnuua BeibOpa COOTBETCTBYIOLIETO HHAEKCA
ycranaBauBaercs B [IpaBunax.

B cinyuae, ecniu BanoTa MHAEKCa OTIHYAETCS OT
BaJIIOTHI OlleHHBaeMoii LleHHOl Oymary, pacyer
[IPOU3BOAUTCS C YUETOM KYPCOBOH PazHHIbI 110
Kypcy, OnpeseNisieMOMy B COOTBETCTBHHU C
[IpaBunamu.

GopmMyna pacuerta CnpaBeAMBOil CTOMMOCTH Ha
jarty pacuera

P =P x {1 +ER)

Qopmyna pacueta OXKHAaeMOH JOXOAHOCTH
monaenu CAPM:

OTCYTCTBYET
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[Tapamerpsl  dopMmyn pacuera CHpaBeUTHBOM
cTOMMOCTH, Moaenu CAPM:

P, — cnpasennHBas CTOMMOCTb OAHON LEHHOI
Oymarn Ha JaTy oOMNpeleNeHus CHpaBemIuBO
CTOUMOCTH;

¥, — nocnenwss onpejefieHHas crpaBeiiuBas
CTOMMOCTH LieHHOI Oymari;

Pm; — 3Hayenue peIHOYHOrO MHAMKATOPA HA JATY
OMNpeneaeH!s CrpaBe/HBOM CTOUMOCTH;

Pm, — 3HaueHMe pbBIHOYHOIO HHAMKATOpPa Ha
NpelbIAYILYIO JaTy ONpeleNeHHs ClpaBeiinBOi
CTOUMOCTH.

E(R) — o aaemasi JOXOHHOCTb LEHHOH 6ymary;

B — bera xo>QduuHEHT, pacCUMTaHHLIA IO
M3MEHEHUSAM  LeH  (3HauyeHuH)  PLIHOYHOrO
HHIUKATOPa M M3MEHEHMSIM LEHbl LEHHOIl
Oymaru. J[na  pacuera koadduuuenta B
UCTIONB3YIOTCA  3HAUEHMsl, OINpele/ieHHbie 3a
nocjaegHue 45 TOProOBbIX JIHEH,
NpeALIEeCTRYIOMHX JaTe OnpesieNeHus
CIIPaBeIHBON CTOMMOCTH;

Ry - JOXOAHOCTB PBIHOYHOIO HHAMKATOPA;

Ry — Risk-free Rate — Oespuckopas craBka
JOXOJHOCTH;

bespuckosas CTaBKa IOXOAHOCTH
onpeaensercs Ha Jaty onpeneneHuas

cnpaBefnuBoil CTOMMOCTH. be3puckoBas craBka
JIOXOAHOCTH  NPUBOJUTCA K KOJMYECTBY
KaJIEHAAPHBIX AHel Mex Ay AaTaMy ee pacyera Mo
(dopmye:

't = (R /365) x (T, — T)

rae:

roe (T, — Ty} - Konu4ecTBO KaJleHAapHbIX JHeH
MEXY YKazaHHBIMH JaTaMHu.
T, —nara onpepnenexus crnpasejIMBOH CTOMMOCTH;
Ty — rpemsiiymias  Jata  OnpejenieHus
CI1paBeYINBOH CTOMMOCTH.

Hns aKuui poccuiickuX ~ 3MHTEHTOB,
TOpryeMeix Ha MockoBckoil Bupixe Gespuckosas
CTaBKa JOXOJHOCTH — CTaBKa, OfpeAesieHHas B
COOTBETCTBHM co 3HAUYCHHEM KpUBOH
OeckynoHHoll  noxoxmHoctd  (craBka  KB]I)
rocyapCTREHHBIX LEHHBIX OyMar Ha MHTepBanie B
oJuH roz. B pacuere ucnonssyrores:

. MeTojuka pacuéra kpuBoH OecKyrnoHHOI
HOXOAHOCTH  FOCYIApCTBEHHBIX  obaurauuii,
onpejenerHas Mockosckoii Gupixef;

° JuHaMmueckue napamerpbl G-KpuUBOi 1Mo
COCTOSIHMIO Ha  K@KAbII  TOProsbill  JeHb,
nyouKyemsle Ha ouLHanbHOM caiite
Mockosckoit Oupxu.

CraBka KBJ] PaccUMTHIBAETCA 6e3
FIPOMEXYTOUHBIX OKPYIJIEHUH ¢ TOYHOCTBIO 70 2
3HAKOB  nocie  3anstoil (B MPOLEHTHOM
BbIDAKEHHUH).




bera ko3¢ puLiment —

Covartance (R, R, )

B= Variance (Rp,)
R PQ.i 1 R = ij 1
a—?ai—l‘ ' m_Pmi—s.

R, - NOXOAHOCTb aKTUBA;

Pa; — LleHA 3aKpbITUS AKTHBA HA JaTy i;

Pa;_, — Opelbiaylas LeHa 3aKpbiTUs aKTHRA;

Ry - AOXOQHOCTH PIHOYHOIO HHANKATOPA;

Pmy; — 34adeHne ppIHOYHOrO MHAMKATOPA HA JaTy
i

Pmy_; — T[peabiiylliee 3HAYCHUE PbLIHOYHOIO
HHANKATOPA;

i=1..N, TOproBeie AHH, NPEALIECTBYIOUINE aTe
onpejeNieHus cnpaBeUIMBOiH  crouMmocTH. [ins
pacueta JOXOJHOCTH AaxkTHBa M  PBIHOYHOIO
UHIMKaTOpa (beHumapka), HCTIONB3YIOTCS
3HAYEHUS] LEHBl 3aKPBITUS M PBLIHOYHOrO
MHJAMKAaTOpa 3a nocneAHue 45 TOProBeiX AHEIl,
npealecTByIONHe ate onpejeneHus
CNpaBeAMBOH CTOUMOCTH.

bera xo3({uHMEHT paccuuThIBAEGTCS Ha JaTy,
NpPeALECTBYIOMYIO jare onpeaeNeHHs
cnpaseanuBoil  croumoctH. Ilpu 3TOM nara
pacueta bera xoadduiivedta H0DKHA SABAATHCA
TOPTOBBIM JTHEM.

[Tpn wucnons3oBanuu mogenun CAPM B upensx
pacyera bera koa(pdunnenra:

e Jnst akuui  pOCCHIICKHX  3MHTEHTOB
TNIpUMEHAOTCST  3HaueHHs LleHwl 3akperrus Ha
Mockogckoli bupae.

[MonyuenHnoe 3HayeHue bBera xo3ddunuenTa
OKpYIJ/I€TCA N0 [paBujlaM MaTeMaTH4decKoro
OKpPYIJIEHMS A0 NATH ACCATHUHBIX 3HAKOB.
Moxazarenn Ry, Ry paccuurtsiBatorcst  0Oes
[IPOMEKYTOUHBIX OKPYIieHUH.

Ilpoune ycaoBus:

llena 3akppiTHs axkTHBa Ha AAry ONpeleNeHHs
CHOpAaBeANIMBOH  CTOMMOCTM B MOJAENM  He
YUHTBHIBAETCS.

IIpH OTCYTCTBHMH LEHBI 3aKpbITHS B Kakoi-nubo
TOProBbiil IeHb B nepHoze 45 TOProBeiX AHel, Ha
naty pacuerta koagduuuenta bera, undopmauns
0 3HaYEHHH PbIHOYHOIO HHAMKaTopa (OeHuMapKa)
# 0e3pHCKOBOI CTaBKM 3a 3TOT TOProBbill JieHb B
MOJENH HE YUHTHIBAETCA.

[lpy Hanu4yuKM LEHbl 3aKPBITHS W OTCYTCTBHH
3HAUYCHUA PHIHOYHOrO HHAUKaTOpa (OeHumapka) B
kakoH-nnbo ToproBuiii JeHs B niepHone 45
TOProBbIX JHEH, Ha JaTty pacueTa ko3dduilinenTa
bera, 3HaueHWe  pBIHOYHOrO  MHAHKATOpa
(ObeHuMapka) 33 3TOT  TOpProBbili  JeHb
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NPUHIMAETCS PaBHBIM IOCJIEAHEMY H3BECTHOMY.
TIpu oTtcyTcTBHM 3HAueHHA OE3pHCKOBOI CTaBKU
Ha JlaTy pacdeTa, 3HaueHHe OEe3pHCKOBON CTaBKH
33 3TOT AEHBb NPUHUMAETCS PABHBIM NOCHEAHEMY
H3BECTHOMY.

C narsl  BO3HMKHOBEHHSI  OCHOBaHMH  [Uisl
npumenenus  mogenu  CAPM nmo  marsi
MpekpalieHnss OCHOBaHWH I8 NpPHUMEHEHHs
monenu CAPM  wucnonb3yercs uH(popMmanus
TONBKO TOH GUPKH, KOTOpast OnpejeiieHa Ha Jaty
BO3HUKHOBEHUSI OCHOBaHMH [ NpHUMEHEHUd
mojenu CAPM. K rakoii nndopManiy oTHOCHTCS
CReJyIOLIMe 3HaUEHUA:

° LIEHA 3aKPbITHS;

o 3HAYCHUE PHIHOYHOIO UHAMKATOPA.

a= Ry —Rf — = Ry, — &

rae:
R ~ NOXOAHOCTH MO HEeHHOH Oymare,
KoaddumueHT « npu pacueTe KOpPeKTHPOBKH
CIpaBeyINBOH CTOMMOCTH MOJXET He
NIPUMEHATHCS.

st oGauranui poccHICKHX DQMHTEHTOB B
OopsiKe VObIBAHHS IPHOPHTETA:

1. IJena, paccuntanHas aBTOMaTH3NPOBAHHOM
CHCTEMOH ONEHKH CIPaBeNHBbIX LIEH
(uHAHCOBBIX MHCTPYMEHTOB «LleHoBo#H HeHTp
HPJI» no memoouxe HPI:
https://nsddata.ru/ru/products/S.

2. I{ena PV, paccuuTanHas 110 MOJENHN
JIHCKOHTHPOBAHHSA CTOMMOCTH OyIyIuHX
JeHexHbIx otokoB (Mozaens DCF) cornacHo
Tpunoxenns 2 Hactosux Ipasui.

Ecnu Ha 1aTy OleHK: Ha OCHOBHOM PBIHKE €CTh
ungopmanys o HeHe NPEeATNOXKEHNS H [I0IyYeHHas
B pe3ynbTare pacyera croumocts PV > Offer, To
B KauecTBe CHpaBeUINBOi CTOHMOCTH
npunumaetcs uexa Offer. Ecnu Ha maTy oneHky
HA OCHOBHOM PHIHKE eCTh HH(OpMALHA O HEHE
crpoca d MOyYeHHas B Pe3yaAbTaTe pacyera
croumocts PV < Bid, To B xayecTse
cnpaBeiBOH CTOMMOCTH NIPHHHMAETCS LeHa
Bid.
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llena, Ha

OCHOBaHHH
oT4eTa
OLICHIIHKA,
Liena, Ha OCHOBaHHM OTYETA OLIEHIIIMKA, COCTaBJIEHHOrO
Yposens 3 COCTAaBJ/ICHHOrO He No3jgHee 6 MecaLeB JO JaThbl He no3jHee 6
pacdeTa CTOMMOCTH aKTHBOB. MeCsILieB 10
Jlatel pacyera
PBRIHOYHOH
CTOUMOCTH
aKTHBOB.
VYposeHs 1 OTCYTCTBYET
O6nuranyu B nopsaxe youIBaHus NpHOPHTETA:
BHELIHHX 1) Llena BGN (Last Price), packpbiBaemas
OBJIHTALMOHHBIX uHpopmauHoHHOH cuctemoli "baymGepr"
3aiiMOB (Bloomberg) Ha nary onpenenenus CHA;
Poccuiickoii Yposetb 2 OTCYTCTBYET
dezepanu, 2) Llena BVAL (Mid BVAL), packpbiBaemas
LeHHas Gymara uadopManrodHoii cucremoit "braymbepr"
MEXCTy HAPOHOT (Bloomberg) Ha nary onpenesiennst CHYA. Score 6
¢unancosoit ¥ BbILIC
OpraHu3auu OueHka, Ha
OCHOBaHHH
oTueTa
OueHka, Ha OCHOBaHHH OTYETa OLIEHULHKA, OLIEHIHHKA,
\ COCTaBJIEHHOr0 He Nno3aHee 6 MecsALeB 10 AaThl COCTaBNEHHOr0
YposeHs 3

onpenenenus CHA

He no3jHee 6
MECSLER 0
JaThl
onpeneneHus
CYA

Llennas Gymara
SABJISAETCS
JIOTOJIHUTENbHBIM
BBITYCKOM

Jis onteHky LeHHOH OyMaru ucnosb3yercs yeHa
BbITYCKa (aHAJOTHYHOIO aKTHBA), 10 OTHOIUEHUIO
K KOTOPOMY JIaHHBIH BBINYCK SBJISETCA
JOMONHUTENBHLIM, OIpe/ie/ieHHas, Ha ATy
onpeneneduss CHA B COOTBETCTBHY C MOJENSIMH
OLIEHKH CTOMMOCTH HEHHbIX Oymar, i KOTOPbIX
OMpeseNeH aKTHBHbIH PBIHOK.

Ecu HEBO3MOXKHO ONPEAENHTD LEeHY
aHaJIOrHYHOM neHHoll Gymaru Ha aarty
onpenenenust CHA B COOTBETCTBHH C MOJEHSIMH
OLIEHKH CTOMMOCTH HEHHbIX Bymar, 4Jist KOTOphiX
OnpeneNeH akTUBHbIH PbIHOK, clipaBeaauBast
CTOUMOCTD LieHHOIt HyMaru JOTOMHUTENLHOIO
BBIIYCKa ONPEAENAETCS B COOTBETCTBUH C
nopsaakom iyis YpoBHs 2 U YpoBHa 3,
YCTaHOBJIEHHbIM JAJIS aHanoru4Hol ueHHolt Oymar
OCHOBHOTO BbIITyCKa.

I'lput 3TOM HOMUHAJIB! OCHOBHOTO U
JIOTIOJIHHTENBHOTO BbITYCKa JOJUKHbI COBNAAATS.
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Cnpasennusas CTOUMOCTb Olpeensercs
COIYIACHO 3TOMY MOPSIKY 10 BO3HUKHOBEHMS
CrpaBe/THBOH CTOMMOCTH LieHHOH Oymary,
ABJISIOLUEHICS IONONHUTENBHBIM BBIMTYCKOM.

LlenHas Oymara,
nojiyyeHHas B
pe3yJbTare
KOHBEpTAaLUH B
Hee JIpyro#
HeHHoit 6ymaru
(ucxonHoii
LeHHoit Oymarn)

Jlns oleHKH LeHHOH Oymaru, Ucnonb3yeTcs LeHa
UCXOJHOM LeHHOol 6ymary, onpeneneHHas Ha
Jary onpezaeneHus CHA B COOTBETCTBHHM C
MOJE/IAMH OLEHKH CTOMMOCTH HEHHBIX Oymar,
JUIS KOTOPBIX OTIpEeZeNieH aKTHBHBIH PhIHOK,
CKOPPEKTHPOBAHHAA C YUeTOM KOa(iduuMeHTa
KOHBEepTalHH.

Ecny HeBO3MOXKHO ONPEAEIHTh B COOTBETCTBUH C
MOJE/ISIMH OLEHKH CTOUMOCTH LEHHBIX Oymar,
JUTs KOTODBIX ONpEAeNieH aKTUBHBIN PBIHOK HEeHY
HCXO/HOI LieHHOH OyMmaru Ha JaTy onpeneseHus
CYA, ucnosb3yercs cnpase/1iBas CTOMMOCTD
WCXOAHOMN LieHHOl OyMaru, onpejeneHHas Ha
JIaTy KOHBEPTALMH, CKOPPEKTHPOBAHHAS C YYETOM
ko3 duLenTa KOHBepTaLnK, HO He Gosiee uem B
teuenue 30 (Tpuauats) aHel ¢ fatel
KOHBEPTaLHH.

CrnipaBensinBast CTOUMOCTD ONIpeieIseTCs
COrJIaCHO 3TOMY HOPSAKY 10 BOIHUKHOBEHUS
CIipaBeIMBOil CTOMMOCTH LEeHHOH Gymary
NI0JIy4eHHOH B pe3yjibTaTe KOHBEPTALMHU B Hee
ZApyro# ueHHoOH 6ymary (MCXOAHOH LeHHOi
Oymaru).

+ OLeHOYHOH CTOMMOCTBIO akuMil ¢ Gonbuiei
(MeHblueil) HOMUHANBHON CTOUMOCTBIO,
NPH3HAHHBIX B PE3yJbTaTe KOHBEPTALMH B HHX
MCXOIHBIX aKUMil, ABAseTCS OHEHOYHAN
CTOUMOCTb KOHBEPTHPOBAHHbBIX B HUX aKLMIL.

¢ OLeHOYHON CTOMMOCTBIO akLuil Tol sxe
KaTeropuu (THIA) C HHBIMHK NPAaBaMH,
NIPM3HAHHBIX B PE3YJILTATE KOHBEPTALMH B HUX
HCXOAHBIX aKU Ui, ABjSETCS OUeHOYHas
CTOMMOCTb KOHBEPTHPOBaHHBIX aKHMii.

* OUeHOYHOH CTOMMOCTBIO aKLUH, NPU3HAHHBIX B
pesyJsibTaTte KOHBEPTaLMK IIPU APODIeHKH
MCXOJHBIX aKUHii, ABIsACTCS OLEHOUHAsN
CTOMMOCTb KOHBEPTHPOBAHHBIX aKUUiA, NejieHHas
Ha ko3(pduLHEHT npobneHust.

* OLeHOYHOH CTOMMOCTBIO akiLiti, NPU3HAHHEIX B
pe3yJibTate KOHBEPTAUMHU TIPH KOHCOJIHAALMH
HCXOIHBIX aKuuii, ABASETCS OUEHOYHAs
CTOMMOCTb KOHBEPTHPOBAHHBIX aKLKH,
YMHOX€EHHas Ha Ko3(puuMeHT KoHCoMHaaL u.

* OueHOoYHOH CTOMMOCTHIO akiii i oGaurauuii
HOBOTO BbIILYCKa, IPU3HAHHBIX B PE3yIbTATE
KOHBEPTALMH B HUX KOHBEPTHPYEMbIX HCXOAHBIX
LieHHbIX DyMmar, SRASETCS OLEHOYHAs! CTOMMOCTh
KOHBEPTHUPOBAHHbBIX HEHHBIX OyMar, nefeHHas Ha
KOJIM4eCTBO akLuii (o6nuramnuii), B koTopoe
KOHBEPTHPOBaHa OJIHA KOHBEPTUPYeMas LieHHas
Oymara.

* OneHOYHOH CTOMMOCTBIO aKUMil, TPU3HAHHEBIX B
pe3ynbTaTe KOHBepTauuid B HUX HCXOAHBIX aKinii




Npy peopraHusauny B Gopme CINSHUS, ABAAETCH
OLIEHOYHAsl CTONMOCTL KOHBEPTHPOBaHHBIX
LeHHbIX OyMar, yMHOXKEeHHas Ha xoadduuuent
KOHBEpPTALMH.

+ OLeHO4HOH CTOMMOCTBIO aKLUii BHOBb
CO3J@HHOrO B Pe3yJibTaTe peopraHu3alyy B
¢dopmMe pazzesieHus WK BbIIENeHUS
aKLHOHEPHOro obiiecTBa, NPU3HAHHBIX B
pe3ysbTaTe KOHBEpTAaLMK B HUX HCXOAHBIX aKLi,
SIBIISIETCS  OLIEHOUHas CTOMMOCTb
KOHBEPTHPOBaHHbIX aKkLHMii, feeHHas Ha

K03 dHLHeHT KoHBepTaLuK. B ciyuae ecnu B
pesyJibTate pasfeneHis UM BelAeTeHHs
coznaercs Apa UM 6onee akKLHOHEPHBIX
obmiecTna, Ha KO3(pPULUHEHT KOHBEPTALIMH
JENUTCH OLEHOYHAs! CTONMOCTD
KOHBEPTHPOBAHHBIX aKLMil, yMEeHbIEHHas
[PONOPLHOHANBHO A0Je UMYLLECTBa
peopraHn30BaHHOrO aKLIHOHEPHOro ob11ecTsa,
TIepelaHHOT0 aKLHOHEPHOMY O0LIECTBY,
CO3JIaHHOMY B Pe3yJbTaTe pa3feleHus uin
BbIAECHHS.

+» OueHo4HAsA CTOMMOCTD aKLuii BHOBb
CO37IaHHOI'0 B pe3yJibTaTe peopraHu3aliy B
(ropMe BbIIENCHNUS aKLIMOHEPHOro 001IeCTBa,
IPU3HAHHBIX B pe3yJibTaTe X pacripe/iesieHus
cpellit aKLIHOHEPOB PEOPraHU30BAHHOIO
aKUHOHEPHOro 001IecTBa, CUNTASTCS paBHOH
HYJHO.

* OueHOYHOH CTOHMOCTBIO 00JIMrauHii HOBOro
BBIITYyCKa, IPU3HAHHBIX B pe3yibTare
KOHBEpPTALMH B HHX UCXOHBIX oburaiuii npu
peopraHuzalyy SMHTEHTA TaKUX oOnuranui,
SIBNSETCS OLEHOHHAs CTOMMOCTh
KOHBEPTHPOBAHHLIX 0OnMraumi.

[lennas Gymara,
npuoOpeTeHHas Ha
pazMeLeHun

Lena pazmengenua. C nathl NOSABNEHUS LEH,
MO3BOJISIOLIUX TPOH3BECTH OLIEHKY 1O JaHHbIM
aKTHBHOIO OCHOBHOT'O pbIHKA, CTIpaBe/jiiBas
CTOHUMOCTD Ornpejensercs B obuiem nopsike.
[1pu OTCYTCTBHM YKa3aHHBIX LieH B Teuenue 10
pabouux nHel ¢ JaThl pa3MELICHU MOXKET
NPHMEHSTHCS LIEHA pa3MeLICHHUS,
CKOPPEeKTHPOBaHHask PONOPLHOHAJIBHO Ha
H3MeHeHHe KroueBoii ctaBku banxa Poccun 3a
3TOT NEPHON.

Hauunas ¢ 11 nHg cnpaseyinBas CTOUMOCTh
onpejesnseTcs B 001eM NopsKe.
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[Mpusnoxenne 2

K UsmenenunsM u gornofiHeHusM Nel

B [Ipasuna onpeaeneHus CTOMMOCTH YHCTHIX AKTHBOB,

B KOTOPBIE HHBECTHPOBAHbI CPECTBA NEHCHOHHBIX HAKOIUICHHIT

AKuuOHepHbIM 0bulecTBOM «HauuoHanbHas ynpasinsoias KOMIaAHHAY,

OCYUIECTBAIOIUM HHBECTUPOBAHUE CPEACTB IIEHCHOHHBLIX HAKOIJIEHHUI],

NepefaHHbIX eil B 10BepuTenbHOe ynpasienue IlencuonnsiM donnom Poccuiickoli Meaepanuy

MeTtop HDHBEﬂeHHOﬁ CTOHMMOCTH 6y1:(yumx ACHEKHBIX IMTOTOKOB

HpHBeﬂCHHaH CTOUMOCTh 6yﬂymHX ACHCIKHBIX NOTOKOB pacCUMThIBACTCH 110 q’)OpMy.erI

N P

L

)D,, /365

= (L7 , roe:

PV — cnipasesnuBas cTOMMOCTE akTHBa {06513aTebCTRA);

N - KOMYECTBO AEHEXHLIX MOTOKOB O AaThl [OralleHus akThBa (0043aTebCTBA), HAYMHAA C JAATHI
onpenenenns CHA;

" - CYMMa N-0ro JIEHEXHOrO0 [I0TOKA (IPOUEHTHI i OCHOBHAA CYMMa);

n- HOpHIIKOBblf’i HOMED JEHE)KHOTO ITOTOKA, Ha4YMHast C 1aThl OrnpeeyeHs CLIA,

" - KOJM4ecTBO JHel oT Jarel onpeaeneHus CHA 110 AaThl N-0r0 JEHEKHOr0 NOTOKA;

rd - craBka JHUCKOHTHPOBAHUS B MPOLEHTAX TIOJAOBbIX, ONpPENEICHHas B COOTBETCTBUY C HACTOSIUUMHU
[paBunamu.

HOI)SI,[IOK OoHpeneSieHHs1 H KOPPEKTHPOBKH JCHEXKHBIX OTOKOB

I[CHE)KHble IMOTOKH, BKJIKOYas HpOueHTHbe;I JAOX0L, pacCUyMThIBAOTCS B COOTBETCTBHH C yCIa0oBUAMU
lIOFOBOpa/BbIHyCKa, Jaroii JEHEeXHOro MOTOKA CUWTAETCS MHHUMAaNbHAs Jdatra, B KOTOPYIO BO3MOXKHO
NOCTYIUICHHE JICHEXHbBIX CPEACTB, COOTBETCTBYIOLIAA AATE OKOHUYAHUS Nn-0ro nepuona. Ecnu no Q)nHchosomy
aKTHBY NpPEIYyCMOTpPEHA BO3MOXKHOCTE JOCPOYHOrO JorauieHus (Hanpumep, ocbepTa), TO OUCHUBAKTCA
ACHCKHBIE NOTOKH A0 AaThl JOCPOUHOIrO NoraieHus (I/U"II/I O(I)CprI).

Fpaq)mc ACHEXHBIX MMOTOKOB KOPPEKTHUPYETCS B Cliy4yae BHECEHHsI MU3MEHEHUH B J0roBop, a TaKkKe B cliyuae
HaCTHYHOT'O JOCPOYHOI0 NoraweHuss OCHOBHOIO JIOJra.

1. HOpﬂHOK onpeacaeHust CTaBKH JHCKOHTHPOBAHNA

CraBka AHCKOHTHPOBaHUMs, HCIONIL3yeMas ajist METOAa HpHBeﬂeHHOﬁ CTONMMOCTH 6yllyLIII/IX JACHEXHBIX TOTOKOB,
BO3HHKaeT Hu3 Ha6ﬂl0ﬂa€Mle CTaBOK JOXOAHOCTH O COMOCTaBUMBIM aKTHBaM, 06pamaromnMc;1 Ha PbIHKE.
COOTBGTCTB@HHO, NpeayCMOTPCHHBIC ,ZlOI‘OBOpOM/BblHyCKOM, HNOTOKH ACHEXHBIX CPEACTB AUCKOHTHUPYIOTCA IO
HabmoaaeMol Hin pacqemoﬁ prHO‘IHOﬁ CTaBKE It TAKHX YCIOBHBIX NMOTOKOB AEHEXKHBIX CpeaCTB (TO €CTh
pblHO‘lHOﬁ CTaBKe llOXO,B,HOCTI/I).

CraBka JAHUCKOHTHPOBAHUA paBHa:

v CTaBKeE, Hpeﬂ,yCMOTpeHHOﬁ JOroBOPOM B T€UEHHE MAKCUMaJILHOIO CPOKa, €CJIH:

Cragka priHounas *0.9 < CraBka 1o rorosopy < CraBka phiHOuHas* 1,1
v pacueTHo# pelHOUYHOI cTaBke*0,9 ecnu:
CraBka peiHouHas *0.9 < CraBka 110 Jorosopy;
v pacyeTHOll ppiHOYHOH craBke* 1,1, ecnu:
Crasxa no norosopy < Craeka peinounasn®1,1
CraBka IMCKOHTHPOBaHUs ONpPEeNAeTCs N0 COCTOAHMIO Ha Kakayo naty pacieta CHA



2. PpiHounasi cTaBKa ompefeisieTcss B OTHOLIEHHH KaXKIOr0 BHAA AKTHBA (00s3aTejhCTBA) B
COOTBETCTBHH €O cjelyioleii Tabanieit:

Buo akmuea/

Poinounas cmaera Hemounuxu ungpopmayuu
obazamenvcmed

CpenHes3pelleHHas TPOUEHTHAS CTAaBKK
O NMPUBNEYEHHBIM KPEAUTHBIMH
OpraHu3alUgIMy BKJIanaM (Iemo3uTam)
He(MHaHCOBBIX OpraHusaiiiii B pyGisax
¥ HHOCTPaHHO}! BajlfOTe B LISJIOM 110
Poccuiickoit @enepanun, packpoiBaemas
Ha onumansHoOM caiite banka Poccuun
110 pa3sBepHyTOH 1IKaJe,
CpenHes3gelnieHHas NPOLEHTHAS CTaBKa
110 KpeANUTaM B pyOIIsiX i HHOCTPaHHOM
BaJIIOTE, NPEAOCTABNCHHBIM
He(MHAHCOBBIM OpraHu3auusM (s
JOMKHUKOB, SBISIIOLUHXCS
FOPHAMYECKUMY NTULAMY) UITH
usyyeckum JunaM (As JOMKHHKOB,
ABASIOIUXCA GU3UUSCKUMH JIHIAMu), B
nenom no Pocculickoi dexepanun,
packpbiBacMas Ha opuLansHOM calite
banka Poccuu o passepHyToit mkane.

OdunmansHerit caiit barka Poccun
http://www.cbr.ru/statistics/?Prtld=int _rat,
CaezieBHs 110 BKIagaM (Jerno3uTam)
bu3UYECKUX JHI] 1 HePUHAHCOBBIX
opranusauuii B uenom o Poccuiickoii
Qenepanuy B pyonsx, gomnapax CHIA u
eBpO.

Bxinan (nenosur)

Odurmansusrit caift barka Poccuu
http://www.cbr.ru/statistics/?Prtld=int_rat,
CsenenHs 1o kpeauram B pyoisx,
Jonnapax CIIA u eBpo B tesoM 1o
Poccuiickoii @epepatunn.

Hebutopckas
38J0/DKEHHOCTD

3. KOppeKTHpOBKa CPEAHEB3BEINEHHBIX CTABOK IPH N3MEHEHHH PLIHOYHBIX YCJIOBHﬁ.

Ecnn nocnenusis packpeitas Ha calite banka Poccuu cpenHeB3BelieHHas CTaBKa paccuMTaHa paHee, 4eM 3a

MECALl OO JaTbl ee NPUMEHEHWs, NJis OnpeleneHHs HeoOXOAUMOCTH KOPPEKTHPOBKH PBLIHOYHON CTaBKM

MPHMEHSAETCA CleYOWUH OAX0L:

¢ Kuiouepas craBka banka Poccun, aeficTBoBaBlIas B Mecsle, 38 KOTOPbIH ONpeseieHa cpeHeB3BelleHHas
craBka, cpaBHuBaercs ¢ Kiouepol ctaBkol banka Poccun, gelictByroiuedl B Mecsaue onpeieneHus
COpaBeyIMBO CTOMMOCTH aKTHBA;

¢ ecnn Kimouesas craska banka Poccuy He n3MeHHIACh 10 MOMEHTA ONpeeNeHus CpaBeiBoi CTOUMOCTH
aKTUBA, B KAUECTBE PLIHOUHOM CTaBKM IPUMEHSAETCS MIOCICIHSISI PACKPbITAs CPEAHEB3BELICHHAS CTABKA;

¢ ecmn Kimouesas craska banka Poccun u3MeHMnace, 1Js OMNpeENEieHMs DhIHOYHON CTaBKH MOCHEHSSA
packpbiTas CpelHEB3BEIEHHas CTaBKa M3MEHSAETCS NPOHOPLHOHANBLHO M3MeHeHuio KmoueBoil craBku
Banka Poccun ot Mecsua, 3a KOTOpbIH paccuurtaHa CpeHEB3BELICHHAs CTaBKa JO JAAThl ONMpeseNneHus
CIPaBeJIBOM CTOUMOCTH aKTHBA.
rcq.cp.pr:rs, = GCap&!H; "}‘ (ch‘cg - KCC}}.)’
rue:
T ppus. — CPS/IHEB3BEILEHHAS TIPOLIEHTHAs CTaBKa, Mybinkyemas Ha oduianbiom caiite LB PO, 3a mecsly,

Haubolee ONU3KHI K AaTre OLEHKH CO CPOKOM MPUBJICUCHUS, NTONAAaIOHM B TOT XKe HHTEpPBajl, YTO H CPOK,
OCTaBHUIMIHCS Ha OTUETHYIO JaTy [0 NOoraluCHus OLCHHBaEMOro akTuBa (O6H33T6HbCTBa);

KC .0, — KJIIOUEBAs CTaBKa LIb P®, ycraHoBneHHas HA 1aTy OLEHKH;

KCQ}, — cpefuss xitovesas craBka LB PO 3a xanenaapHbiif Mecsll, 3a KOTOpbIl onpejeneHa cTaBka

rcppsts-: .

Cpenuss 3a kanennapnbiii Mecau kmoyesas craBka LB PO paccuntsizaetes no popmyne:
2 KC; = T,
o T *
rae:
o T— xonnuecTBo JiHelt B KajleHAAPHOM MECSILLE, 32 KOTOPbIH PACCUNTBIBAETCS IPOLEHTHAS CTABKA,

KC

20



e KC; — xmouepas ctaska LB PO, neiicteoBasuias B i-omM nepuoge KaJleHAapHOro MecsLa,

e Ti — KOJIMYECTBO AHEH KajeHAapHoro Mecaua, B TeUCHHE KOTOPBIX JeiicTBoBasia [IPOLIEHTHAs CTaBKa KC,

Onpenesienye pacyeTHOM PLIHOYHOI CTABKHU [JIS1 AOJTOBBLIX HEHHBIX GyMar

B kayecTse pbIHOUHOH CTaBKM [UISl JOJITOBBIX LEHHBIX OyMar NpUMEHSeTCs CTaBKa, onpenenseMas UCXOas M3
CJIOKEHHUS 3HauyeHHst OECKYNOHHOH KPHBOH HOXOAHOCTH rocyaapcTBeHHbIX obOauraumii O®3 cpouHOCTH,
COOTBETCTBYIOUIEH CPOYHOCTH OLEHHMBAaeMbIX oOOaurauui, a TakKe MEJHAHHOI0 KpPEeIUTHOro Crpena,
COOTBETCTBYIOLIEro peliTHHIOBOH rpyHIe, K KOTOpOH OTHOCHTCS BBINYCK OLEHUBAEMBIX OOIHraluii:

HomunanpHag 6€3pI/ICKOBaﬂ CTaBKa - CTaBKa, ornpeneigeMast Kak 3HaucHHe KpL’IBOﬁ 6eCKyﬂOHHOI71 JAOXOIHOCTH B
TOYKE, COOTBCTCTB)’!OLU,eﬁ CPECAHEB3BCHICHHOMY CPOKY A0 NOraitlieHusA npoBepaCeMOro HHCTpyMEHTa:

Y{t)=10000 — -]
(t) P 10000 ’

rae:

¥ (t )— 3HAYEHHE KPUBOH OECKYNOHHOH ZOXOJHOCTH, B 0a3UCHBIX TYHKTaX;

basycHbli NYHKT — eHANLA H3MEPEHUs! JOXOAHOCTH, paBHas oaHo# cotoil npouenTa (1 6.0. = 0,01%).

G(t):ﬂo (ﬁl"‘ﬂv) 1—-exp '5 — By exp| —— Zg,exp (_ )

G(t) - B 0a3UCHBIX NYHKTax;

t — cpeqHeB3BeLICHHBIH CPOK JI0 noratueHus/ohepTsl.

Cp. B2E. CpOK = Z(C'F X (t; — 1)/365)
i=1
rae:

CF; — vacTuuHoe (WM NOJIHOE) NoraleHye HOMUHana B % oT HOMUHANA;
ti — jara 4acTU4HOro (M NOJHOT0) NoralleHus HOMHHANA,
T— AaTa OUEHKH.

B ciy4ae, ecnM BbTYCKOM HE [MpeJyCMOTPEHa YacTHUHas aMOpTH3alus Tela HOMHHAIA Oo0Auralmy, To
CpeaHeB3BELIEHHbIH CPOK 10 noraleHus/odepTsl paBeH NEPHOAY OT JaThl OLEHKH A0 Haubosiee paHHel u3
JaThl MOTalleHHs I AaTsl 0epThl 10 00JMIralKy, YKa3aHHON B PELIEHIH O BbITYCKE.

B cily4yae, eCiii ara OLUEHKHM COBIIAJAET ¢ AaTOM od)eprl, TO pacyeT CPeAHEB3BEIIEHHOIO CPOKa IMPOU3BOANUTCA
OT AaThl OLEHKH JI0 Haubolee paHHeﬁ M3 Jarbl noratieHMs Ui 4aThbl O(beprl, cneﬂyfomeifx 3a JaToi OLICHKHU.

il .
= = a.. =a +ak =
QUKCHPOBAHHBIE NTAPAMETPBI PABHBbIL: a, =0 s % 0'6, i+l ! 2 , ! 2""’8,

b1=a2’ bf+1=b,-ks i:I"'-’S,me k=16

HunaMuyeckre napamerpbl — KO3QPUUHEHTbI Bos B> B T 81+ &

HUcrounnk undopmauuu — opuuuaneubiii caiit [TAO «MockoBekas Gupxxa» http://moex.com/a3643, «Apxus
napametpoB G-KpHBO# Ha 3akpbiThe Topros (EOD)».

Tpi nporpaMMHOM pacyeTe 3Ha4YeHHs KPUBOil OECKyNOHHOM JOXO{HOCTH ¥ (t):

v 3HauCHHE CPEAHEB3BEIICHHOr0 CPOKa BhIPAXAETCA B Iofiax, OKPYTIACTCA 10 4 3HaKOB nOCje SHHXTOI\;I;
v NPOMENKYTOUHBIE OKPYIJICHUS 3HAYECHUs G(t) HE NIPOU3BOIATCH,
v 3HA4YCHHE i OKpYTrifeTCs HO npaBujaM MaTeMaTUYECKOro OKPYIIICHHS B IPOLEHTax ¢ 2 3HaKaMu

Nnocje 3ansToi.
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Hnst ueneli pacueta KpeZUTHOrO crpefa s oOJIMrauMK OCYLIECTBIIIETCS CHeLyHoLias 10ciea0BaTebHOCTD
nencTBUH:

v B 3aBMCUMOCTH OT Ha/IM4YHA WIH OTCYTCTBUS KPEAUTHOIO peﬁTm{ra Y BBITYCKa obnurauuu (erllHTHblﬁ
peﬁTﬂHF B BaJNOTE BbIHyCKa), OMHTEHTA WIH NOPYHHUTENA [10 BbINYCKY O6HX/IFaI.lHI’I, obauralus MoXeT OBbIThH
OTHECEHAa K OAHOM u3 TPEX HMEHOUIMXCst pEﬁTHHFOBbIX rpynix;

v 3HAQUCHMST MEAMAaHHOrO KpEeAWTHOIc cnpejla s }’KEBBHHOﬁ 06I1HI’21U,HH NPHHUMACTCs paBHbIMU
3HaYCHUAM COpeELOoB s onpeneneﬂuop’i peﬁTHHFOBOﬁ rpyIinbl.

erﬂHTHblﬁ chapea A peﬁmmosux rpymnmn pacCcHMThiBa€TCsd Ha OCHOBAHWMH HaHHbIX O0JIMTalIMOHHBIX
HHAEKCOB, NPeAOoCTaBIAEMbIX IMTAO «Mockogckas 6?1}))1(3». an OLEHKE Chpeja HCIoJb3yeTcss MEAHaHHOE
3HaUYCHHE KpeAWTHOIrO cnpera 3a nociheiHue 20 TOProBBIX AHeN. HOpHﬂ,OK onpenencHusa cnpaseyuiBoro
KpE€AHTHOTO CIIpeia [Jis peﬁTHHFOBHx rpynn npeacTaBiIeH HUXKeE.

Onpeaenenne peliTHHroBoH rpynibl, K KOTOPOil APHHAMICKHT 00JIHT AU

OnpeneneHue NPUHAMAJISKHOCTY K TOH Win UHOH pelTMHroBoil rpynne nNpOMCXOAHT Ha OCHOBAHIH
HIDKENPUBEIEHHOH TaOiHILLl COMOCTABJIEHUS PpEHTUHIOBBLIX IIK&I BEAYLUHX PEHTHHIOBBIX areHTCTB,
npuBeaeHHbIX B Tabauue 1.

Tpu Hanuuum y Bbiycka oOJiMraiyu, ee 3MHUTEHTA HJH [OPYYHTENs MO BbIYCKY HECKONBKMX PEHTHHIOB,
BbiOHpaeTcs HaubONbILKIA 13 AKTYANILHBIX KPEJHTHBIX PEHTHHIOB.

Beero Bobiiensiercs 3 peliTHHIOBBIE MPYTHTbL:

v PeiiTunrosas rpynna | — obsuraiun (3MHTEHT, OPYYHTENDb Bbilycka) ¢ peHituurom ot BB- no BBB+
(ro wixane S&P);
v Peiitunrosas rpynna Il — obnurauny (3MUTEHT, NOpy4HTeNb BhiNycka) ¢ peliTuHrom or B- g0 B+ (no
mikane S&P);
v Peiitunrosas rpynna 11 — obnuranmy (3MUTEHT, TOPYUNTENb Bbiycka) 6€3 pelTHHra MEX Iy HapOAHbIX
H HAUMOHANBHLIX PEHTHHIOBBIX ar¢HTCTB.
Taoauua 1
ConocrapjieHue HIKaJ PpeliTHHIOBBIX AreHTCTB
; . o Moody's S&P Fitch .
- ‘ 1 Peiitunronas
AKPA ’ Oxenept PA | Mexcaynaponsa | Mexayuapoana | Mexaysaponu rpynna
s HiKana s mKana as mKana
Baal BBB+ BBB+
BaaZ BBB BBB
AAARUY) ruAAA Baa3 BBB- BBB-
AA+HRU), PeliTuHropas
: + ,
AARU), AA- | WAATTUAA, Bal BB+ BB+ rpynna |
ruAA-
RU)
A+(RU), A(RU),
A-(RU) ruA+, ruA Ba2 BB BB
BBB+(RU) ruA-, ruBBB+ Ba3 BB- BB-
BBB(RU), BBB- ruBBB,
(RU) ruBBB- Bl B+ B+
B2 B B PefiTunrosas
BB+(RU), rpynna I1
BB(RU), BB- ruBB+, ruBB B3 B- B-
(RU)
Bonee nu3kuit pelTHHI/pedTHHT OTCYTCTBYET Peifrurosas
P rpent YTCTBY rpynna 11
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Onpenejenne KPeAHTHOTO CIPeRa A P THATOBBIX IPYIII

Jlns pacuera 3HAYEHHs KPEAUTHOIO CIPEJa COOTBETCTBYIOLIEH PEHTHHIOBOM IPYIIIbl HCIIONIB3YIOTCA 3HA4YECHHSA
JOXOAHOCTH cheaywoiux uuaexkcoB ITAO «MockoBckas Oupika», KOTOpas pPacCUMTBIBAETCS IO HTOraMm
K&XI0T0 TOPIOBOTO JHA:

v WHpexc koprnopaTuBHbIX obmurauuii (1-3 roga, peiitusr > BBB-) (Tukep: RUCBITRBBBY)
Onucanue UHAexca - http://moex.com/a2197

ApxuB 3Hayenuii - http://moex.com/ru/index/RUCBITRBBB3Y/archive

v Wnpexe xopriopaTuBHbIX obmuranuii (1-3 roga, BB- < pelitunr < BBB-) (Tuxep: RUCBITRBB3Y)
Omycanue uuzexca - http://moex.com/a2196

Apxus 3Hauenwui - http://moex.com/rw/index’/RUCBITRBB3Y/archive

v HHjiexc KOpHopaTUBHBIX obmuranmi (1-3 roaa, B- < pefitunr < BB-) (Tukep: RUCBITRB3Y)
Onucanue urekca - http://moex.com/a2195

ApxuB 3nHauenui - http://moex.com/ru/index’RUCBITRB3Y/archive/

v HMnpexc rocyaapersennsix obnuranuii (1-3 roga) (Tuxep: RUGBITR3Y)

Onncanue uuuekca - http://moex.com/a2247

ApxuB 38a4enui - http://moex.com/ru/index’RUGBITR3Y/archive/

PacyeT KpeJUTHOTO CTIpea Uls peTHHIOBBIX IPYIITT OCYLIECTBIIAETCA [0 CAeAYIOUMM Gopmynam:
Peiitanropas rpynna I

KpemuTHBIHA CIpel Ui KOPIOPATHBHBIX obnuranmii ¢ pefitunrom or BBB- no BBB+ paccuuTeiBaeTcsa 1o
dopmyae:

Sbbb = (YRUCBITRBBB3Y - YRUGBITR3Y), rae

S — 3mayeHue cIpe/ia B NPOLEHTHBIX MYHKTaX,

Y — cpenneB3BelIeHHas JOXOAHOCTh MHAEKCA.

KpeauTHsIH crpen [Uisi KOPHOpAaTHBHBIX obnuramui c pelitunrom or BB- go BB+ paccuuTeiBaeTes mo
tbopmyne:

Sbb = (YRUCBITRBB3Y - YRUGBITR3Y)

KpenutHblit cnpen s BCell peiiTHHIOBOH rpynmbl I, T.e. KOPNOpaTHBHLIX 00JMraLHii ¢ peHTHHIOM OT BB- no
BBB+ onpeaensiercs no gopmyne:

SPI'T = (Sbbb + Sbb)/2

m
MeanaHHOe 3HaueHHe cripeaa As pelituarosoii rpymnsl I (SPIT) paccuuTeiBaeTed 3a nocnentye 20 Toprosbix
AHeil. KpenuTHbiii cripeq onpenenseTcs 3a yKasaHHbIH NEpHON M PACCUHTBIBACTCS MEAMAHA U3 MOJy4eHHOro
pAsia IaHHBIX.

Peiitunrosast rpynmna I1
KpeauTHelil cipe Uit KOPHOPATHBHBIX 00JMrauuii ¢ peTuHroM ot B- no B+ paccunteiBaercs 1o gopmyne:

SPI'll = (YRUCBITRB3Y - YRUGBITR3Y)

m
MeauaHHoe 3HaueHue cmpena Ans peiftuaropoii rpynmst II (SPIIl) paccumteiBaetcs 3a nocnennue 20
TOproBbIx jiel. KpeautHblii cipes onpeaenseTcs 3a ykasaHHbil NepHOA BPeMEHH 1 PaCCHMTBIBACTCA MEAUaHa
13 MONYYEHHOTO PA2a JaHHbIX.

Peiitnuronas rpynna 111 ,
B OTCYTCTBUE KPENUTHOTO PeHTHHIa y 3MUTEHTa M IMHCCHH, Ha OCHOBAHHH MPO¢eCCHOHAILHOIO CYKAEHHU,
KpeAHTHBIA cnipen onpenenseTes Kak 1,5 * SPIILL

m
MenuanHoe 3HaudeHue cnpena s peiitudrosoit rpymnst 1II (S PI'I) paccunTeiBaetcs 3a nocnennue 20
TOProBbIX JHEH.

[lpu pacueTe 3HAYEHHs MEJMAHHOTO KPEAUTHOTO Crpeaa [l PeHTHHIOBBIX TIPyNN MNPOMEXYTO4HbIE
okpyrsienus sHaueHnii Sbbb, Sbb, SPI'l, SPI'IL, SPT'IIl ne npoussoxsrcs. [lonyueHHOe MEANAHHOC 3HAYCHUE
KpPeAUTHOro Crpejfia OKPYJsSercs MO MpaBWiaM MaTeMaTH4yeCKOro OKPYIJIeHHs [0 LeJOro 3HaueHus
MIPOLIEHTHBIX MYHKTOB.



B cnyyae BHeCeHMs M3MEHEHMH W AOMOJHeHHi B HacTosiuue IlpaBuna B 4aCTH H3MEHEHMs BHJa PbIHOYHOM
CTaBKM AJISl aKTUBOB (00S3aTE/bCTB), MPH3HAHHBIX 10 BCTYTUIEHUS B CHJYy H3MEHEHMH M JOMOJHEHHH B
Hactosuine [IpaBunia, pblHOYHAs CTaBKa, OIpeJesieHHas NO COCTOAHKIO Ha ATy TepBOHAYANbHOrO MPHU3HAHKA
akTuBa (00A3aTeNnbCTRA), U3MEHAETCS ¢ AAThl Hadajla NPUMEHEHUs W3MEHEHMH M JONoNHeHull B HacToslLue
Ipasuna.



[punoxenue 3
k M3zme"ennsm u gonosxerusm Nel

B [pasuia onpeaeneHust CTOMMOCTH YHCThIX aKTHBOB,

B KOTOpbIE HHBECTUPOBaHbI CPEJICTBA NIEHCHOHHBIX HAKOTIEHUH
AxumoneptsiM 061ecTBOM «HanuonanbHas ynpassisounas KOMIaHHusg»,
OCYIIECTBIIAIOLUM UHBECTHPOBAHHE CPEACTB NEHCHOHHDBIX HAKOIIEHHH,
rnepeannbixX el B 1oBepHTeNibHOe yripasienne [lencronnbiM GoHnoM Poccuiickoi Qenepatmnu

Kpn"rep;m NPH3HAHHA U IIPEKPALIeHHs NPH3HAHUS AKTHBOB H 00513aTEJILCTB

Bupabl akTHBOB

Kputepun npusHaHust

Kpurtepun npexpaiieHus
NPH3HAHUA

JlenexxHble cpeAcTBa Ha
cueTtax, B TOM YMClie Ha
TPaH3UTHBIX, BAIFOTHBIX
cyetax, OTKpPBITHIX
VYrpagsnstowieit komianuei

[lata 3auncieHus ASHEeXKHbIX
CpEJCTB Ha COOTBETCTBYIOUIHH
OaHKOBCKUit cueT (pacueTHblH,
TPaH3UTHbIH, BAJIIOTHBIIT) Ha
OCHOBAHUU BBIMHUCKHU C YKA3aHHOIO
cyera.

Jlara ucrnonHeHus KpeauTHOM
opraHuzauueii 00s3aTenLCeTB 110
NIepeUHCIEHHIO ICHEXKHbBIX CPEACTB CO
cueTa;

Hara pemenus banka Poccnu 06
OT3bIBE JIHLIEH3UH OaHKa (JIeHekKHbIE
CpeacTBa NepexoaT B CTaTyc poyei
JeGHTOPCKOIt 33J0JDKEHHOCTH);

Jara nuxBuaanuy 6aHKa COr1acHO
HH(OPMALMH, PACKPBITOH B
o(puLHATIEHOM 10CTYITHOM HUCTOYHHKE
(B ToM vucne 3anucu B EI'PIOJT o
JIMKBUAALMH 0aHKa).

JleHexKHbie CpeacTBa BO
BKJ1aJax, B TOM UHCIE Ha
BaMOTHBIX CUeTax,
OTKPBITHIX Ynpapmsitoei
KomnaHueH

Jara 3auncnenus JeHeXHbIX
CPEeCTB Ha COOTBETCTRYIOUINH
JeTO3UTHbIH CUeT Ha OCHOBAHHH
BBIMMCKH C YKa3aHHOTO CYEeTa;
Jlara nepeycTtynky npasa
TpeboBaHMA O BblILIaTe BKJIAIA U
HAYHCIIEHHBIX NIPOLIEHTAX Ha
OCHOBaHHH JIOFOBODA.

Jata ucrnonsenus KpeauTHON
opraHuzaupeit 00513aTeNbCTB 110
BO3BpATY BKJIaAa (BO3BPAT Ha cueT
JIEHEKHBIX CPEJICTB 11O AOTOBOPY
OaHKOBCKOIO BKJIa/a);

Jlara daxrudeckoii nepeycTynku
npasa TpeboBaHus O BhINNATE BKAaja
Y Ha4HCJIEHHBIX NPOLEHTaxX Ha
OCHOBaHUM JOTOBOPA;

Jara pewienus banka Poccun 00
OT3bIBE JIMLECH3HH OaHKa (JeHEKHbIE
CpPeACTBa BO BKila/laX NepexoisT B
cTaryc AeGUTOPCKOi 3a10IHKEHHOCTH);
Jara nukBupaguy 6anka coriacHo
uH(pOpMaLUH, pacKpoITOii B
ohuIHaNEHOM JOCTYHOM HCTOUHHKE
(B Tom uncie 3anucu B EIPIOJI o
AuKBUAALNK OaHKa).

Lleunsle Oymary, BIOuas
NIPOLEHTHBI (KYMOHHbI
JIOXO) HaUUCIIEHHBIN U
yInaueHHbI |

1. Hara nepexoza npas
COBGCTBEHHOCTH Ha LieHHBIe OyMaru:
€CIY LieHHast dymara MoJIexHt
YUETY Ha cueTe Aeno - jata
3ayMcneHus ueHHol Oymard Ha cuer
JIET0, OTKPBITLIH YNpaBistoeH
xomnaHued B Cnenuain3npoBaHHOM
JIeno3uTapuy, NOATBEPKAECHHAN
COOTBETCTBYIOUICH BBINMHCKOM 110
CYETY JENO;

€CJIM IOKYMEHTapHble HEHHbIE
Oymaru He NoAJexar yuery Ha
cueTax JIeno (3a MCKIIOUEHHEM
ZJEeMO3UTHBIX CepPTH(HUKATOB) - C JaThl
npuema HenHoi dymaru,
OMpeeNIeHHON B COOTBETCTBHH C
YCJIOBUSIMH JIOTOBOpA H

1. llara nepexona npas
COOCTBEHHOCTH Ha LeHHbIe OyMaru:
eciln LieHHas Gymara, NOJJIeKUT yUeTy
Ha cyeTe AEno - Jata CrucaHus
HeHHoi1 OymMaru co cuyeTa Jeno,
OTKPBITOro YNpasssioILEl KOMITaHUEH
B CneyuanH3upoBaHHOM
Jeno3uTapuy, NoATBEPKAECHHAS
COOTBETCTBYIOLIEH BBIIUCKOH 1O
CueTy JIeno;

€CJii IOKYMEHTApHbIC LIEHHbIE DyMaru
HE M0oJJIeKaT YUeTy Ha cuerax Aerno
(3a ucKIOUeHHEM NENO3HTHBIX
cepTH(PUKATOB) - ¢ aThl Nepeaaqn
uenHol Oymaruy, onpeneneHHoON B
COOTBETCTBUH C YCIOBUSAME JOrOBOpa
Y MOATBEPKIEHHON aKTOM npuema
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NOATBEPKIECHHON aKTOM NpHeMa
nepeaayy NeHHbIX Oymar;

10 JIeNO3UTHBIM CePTH(HKATAM -
Jlata 3a4ucneHus Bo By (AENO3UT)
JIeHEXXHBIX CPEJICTB,
NOATBEPIKACHHAA BBINUCKOI CO
cueTa no BKJIAAY (AETIO3HTY) MM C
JiaThi IpUOOPETEHNs TaKOro
ceprudHKata, NOATBEPKACHHOM
aKTOM.

nepenayuu LEeHHbIX Oymar;

IO AENO3UTHBIM CepTU(HKATaM - 1aTa
MCKJTIOUEeHHEeM CITMCaHMs C BKiaJia
(neno3uTa) AEHEXHbIX CPEJCTB,
TIOATBEPKACHHAsL BLINUCKOM CO CueTa
N0 BKAaAY (AENO3MUTY), HJIH C JaThl
CTIUCAHMS TaKoro cepTHukara,
NOJTBEPKACHHOH akTOM;

eCJii 110 SMHTEHTY LIEHHbIX Oymar
BHecena sanucek B ETPIOJI o
JUKBHIALMH - C JAThl 3aMUCH O
SIMKBUAALMH SMUTEHTA (TOJyHEeHUs
uHGOPMaMH O IMKBHAALNY
IMHUTEHTA);

TIPY [1OJTHOM NOTaEeHHH JONTroBOH
LEeHHOI OyMaru naroil BeIObITHS
SIBRSIETCS JIEHb HUCTIONHEHUS
IMHTEHTOM CBOHX 0053aTebCTB M0
MOralIeHyIo A0JIFOBOU LEHHOI!
Oymard.

2. C nartsl HacTyNEHUsi CPOKa
noramieHus ueHHol ymary, 3a
UCKJIOUYEHHEM JHOCPOYHOTO
fIOralleHHs;

3. C nartbl nonyyeHMs JEHEKHBIX
CPENCTB B CUET MOAHOIO UCHONIHEHUA
00513aTEABLCTB MO JOCPOUHOMY
NOraleHuIo HeHHol Oymaru.

[TpoueHTHbLH (KyIOHHBIH)
JOXOJ, yIJlaueHHbIi ripu
NpHOOPETEHUH 10 JOJATOBBIM
HeHHbIM Dymaram;

[pouenTHBI (KYNOHHBIH)
JIOXO/1, 3asBCHHbIH B
YCIIOBHAX BbIIyCKa U
HAYMCJICHHBI B nepuoj
nocjie npHoOpeTeHus no
JIOJITOBBIM LIEHHBIM OyMaram

[NpouenTtHsIi (KYNOHHBIH) 10X04,
yiiiadeHHbiH npy NpHoOpeTeHnH,
NpU3HaeTCst HA JaTy nepexoaa npas
coOCTBEHHOCTH HA OONUTaLUIO;

[NpouenTtHsbiii (KyNOHHBIH) 10X01,
HAUHCICHHBIH B IEPHOJ BAAAEHHS,
NPU3HAETCS Ha AATY ONpeleeHus
CYA cornacHo yCclIOBHSIM BbIIIyCKa
JIOAroBO# LleHHOH Oymaru:

KaK Ha4UCJCHHbIH 3a Mepuoj ¢ AaThl
npuoOpeTeH s

aubOo ¢ JaThl Havaua oUuepeHoro
MpPOLIEHTHOrO fEpHOAA.

Ilara ncnonHeHus ob13aTebCTB
3MHTEHTOM, MTOATBEPIKAEHHOI
0aHKOBCKOH BBITHCKON C PacUETHOIo
cuera Ynpasistouleil KoMraHuy Win
oTueToM Opokepa;

Ilata ucrionHeHns 00s3aTeNbCTB
3MHTEHTOM, HOATBEPIKACHHOH
0aHKOBCKOH BBIITHCKOMH ¢ pacueTHOro
cueta Ynpasssiomeil KoMnaHuy win
otueToM Opokepa.

Heburopckas
3a/{0/DKEHHOCTb 10
NPOLEHTHOMY (KYNOHHOMY)
J0XO0JY MO JOJTOBBIM
LieHHbIM Oymaram K
BBITLIATE;

HeGutopckas
3aJI0/DKEHHOCTH N0
YaCTHYHOMY/TOJIHOMY
MoralieHuI0 3MHUTEHTOM
OCHOBHOTO J0Jra o
JIONITOBBIM LEHHbIM Oymaram

Ins peburopckoli 3a10MKEHHOCTH
[0 NPOUEHTHOMY (KYTTOHHOMY)
JOXOAY 10 JIOJIFOBBIM LLeHHbBIM
Oymaram — fara noraiieHus
[POHEHTHOTO (KYTIOHHOT0) 10X0/a
Ha OCHOBAHHUM PELIEeHHS O BbINYCKE;

Jins neGuTopckoii 3aJ0/KEHHOCTH
Y10 4aCTHYHOMY/TIOTHOMY
noralueHHIo IMHTEHTOM OCHOBHOIO
JI0Jira 110 IOATOBbIM LIEHHBIM
Oymaram — JlaTa YaCTHHHOTO HITH
MOJIHOrO NOrallieH)s HOMUHAA Ha
OCHOBaHHM PELICHHS O BBIITYCKE.

Jara ncnonseHus 0043aTesibCTB
3MUTEHTOM, MTOATBEPIKIEHHOH
0aHKOBCKOM BBITHCKOH € PacHeTHOTo
cuera Ynpasnasoweit komnanued Y.
CpeAcTBaMH MEHCHOHHBIX HAKOIIEeHN
WK oTueTOM Gpokepa;

Jlata NIMKBHAALKHN SMUTEHTA, COTNacHo
Boinucke n3 ENPHOJI (unu BpINMCKH H3
COOTBETCTRYIOLIETO
YNOJTHOMOUEHHOTO OpraHa
MHOCTPaHHOTO FOCYAapCTBa).

Heburopckas
3a/10KEHHOCTb 10

Jlara Havana o0s3aTeNbCTRA
COIJIACHO YCJIOBUAM

ILaTa OKOHuaHus 0043aTenbLCTBa
COrjlaCHO YCJIOBHAM
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[IPOLIEHTHOMY JOXOAY 110
JEHEXHDBIM CPEICTBAM Ha
cuetax Ynpasnsiouei
KOMIaHHH

Jiorosopa/coraalieHus o
IIPOLICHTHOM JIOXOJIE 1O JACHEHKHBIM
cpeicTBaM Ha cuerax Ympasnstoineil
KOMINaHueH.

JIOrOBOPa/CoOriauieHts O NPOLEHTHOM
JIOXOJ€ MO JA€HEKHBIM CPEJICTBAM Ha
cyeTax;

Jata nepeyctynku npasa TpeOOBaHHsA
0 BBIIIATE BKJIA/Ia U HAYHCIICHHBIX
[IPOLEHTOB HA OCHOBAaHUHU JIOTOBOPA;

Jara peuterins banka Poccun 06
0T3bIBE JHMLEH3UN OaHKa, (IEHeXKHbIe
CpeNCcTBa NEPeXoaT B CTaTyC npoueh
NeOUTOPCKOH 3a10/DKEHHOCTH);

Jlara inksuaanuu 6aHka corjiacHo
UH(OpMaLUK, paCKPLITOH B
oULHATBEHOM IOCTYTTHOM HCTOYHHKE
(8 Tom uuce 3anucu 8 ETPHOJT o
JMKBHAALK OaHka).

Hebutopckas
3310JDKEHHOCTb I10 BBIIATE
JQMBUAEH/IOB NO aKLMAM

Jata npusHaHusg A€OUTOPCKOH
3a/I0JUKEHHOCTH 110 BBITJIATE
JMBUJIGH/IOB 110 aKLHAM ABJSIETCS -
Jata GUKcaly PEeecTpa akHOHEPOB
JUIst BBINIATH! JHBUACHAOB B
cootBercTBHM ¢ nHpopMauneii HKO
AQ HPJI unu opuuuanbHbix calToB
OMHUTEHTA LIEHHbIX OyMar.

Jarta ucrojHeHns 00s3aTeNbCTB
3MUTEHTOM, NOATBEPKACHHOM
HaHKOBCKOH BBINMCKOH C pacyeTHOro
cyeTa YnpasisiolieH KOMIAHHN W
oTueTOM OpoKepa;

Jlata NUKBUAALITH SMHTEHTA, COTIACHO
peinucke w3 EFPHOJL.

JleHexHble CpesCTBa,

Haxo suecs y
npoecCHOHANLHBIX
YUYaCTHHKOB pbiHKa LEHHBIX
Hymar (Opoxepa)

Jlara 3auncieHus JeHEKHbIX
CPeNCTB Ha CnelHanbHblii
GpoxepcKuii cueT Ha OCHOBAHUH
otueta Opokepa.

Hara ucnonneHus 6poxkepoM
00S13aTEABCTB 110 [EPEUNHCCHHIO
JIEHEKHBIX CPEACTB CO CNELUanbHOro
OpoKepcKoro cHeTa;

Jlara pewienus banka Poccun 06
OT3bIBe JIMLIEH3NH Y OpoKepa
(neHexHble cpeicTBa NEPEXOIST B
craryc npoueil 1eduTopcKoH
3a10/DKEHHOCTH);

Jara nukeuaauuu Opokepa corjacHo
nH(opMaLHH, pacKpeITOi B
O(HIHANBHOM JOCTYTIHOM HCTOUHUKE
(8 Tom unce 3anucu 8 ETPHOJI o
JMKBHAALMH 6pokepa).

3a/10/KEHHOCTD MO CAS/IKaM
C HCHHBIMH 6yM3raMu,
3aKNIOUYECHHBIM Ha YCJIOBUAX
T+

Jlara 3axyioueHus A0roBopa 1o
npuobpereHuio( peanu3aLnm)
LEHHBIX OyMar.

llaTa nepexoksa npas COOCTBEHHOCTH
Ha UEHHbIC 6ymaru, MOATBEPKACHHAA
BBHIHCKOI 110 CYETY JIENO0.

Heburopckas
3a/10JDKEHHOCTh, BO3HUKIIAS
110 NPOYUM OCHOBAHHAM

HHH OCTaNbHbIX BHIAOB @aKTHBOB -
Jara nepenayin aKkTiuBoB (HCHG)KHHX
CpeﬂCTB) Jinygy, B OTHOUIEHHH
KOTOpPOI'0c BO3HMKACT ):Le6mopcr<ax
3aJ0JKEHHOCTD.

Jlns ocTanbHbIX BUJOB aKTHBOB!

- lara ucrionneHus o0s3aTenbCTB
nepej Ynpapasiouieil komnanueh
COIJIacHO A0TOBOPY;

- JlaTa TUKBHJALIMH 3aEMILMKE,
cornacHo seinucke u3 ETPIOJI.

3aR0/MKEHHOCTD 11O CAEIKAM,
COBEPLUAEMbIM Ha
BO3BpATHON OCHOBE
(obpatnoe PEITO)

JIaTa CIHCaHHA JCHEXHBIX CPCACTB,
MOATBECPKACHHAA OTHETOM 6pox<epa.

}IaTa 3a4YUCIICHUS ACHCKHBIX CPEACTB,
NOATBEPXKACHHAsA OTUETOM 6p0}<epa.
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Buani 00513aTeLCTB

Kputepun npusHaHHsI

Kpurtepun npexpaiestst
OpH3HAHHSA

Kpenutopckas
3aOHKEHHOCTD 10 yIulare
Komuccuii (OUpxKeBbIX,
OpOKepCKUX) ¥ HHBIX
Pacxo/i0B MO CHeNKaMm

Jlara 3axntoueHus
COOTBETCTRYOLIEH crenky.

I[aTa NnepeHncICHNs JEHEXHBIX
cpeacTs € 6p0Kepcxoro cyera B CHET
Onjarbl KOMHCCHIT U MHBIX pacxonos
no cAeJIKaM

Kpennropckast
3a710/DKEHHOCTD TIO CAECNKaM,
10 KOTOPbIM HacTyuia
Haubosee paHHss faTa
pacyeToB

Jlara nepexona npasa
COOCTBEHHOCTH Ha aKTHB ([ICHEKHbIE
Cpe/CTBa) OT JILA, B OTHOLUEHUU
KOTOPOr0 BO3HHKAET KpeAHTOPCKas
33[0JKEHHOCTb.

ﬂaTa UCIOJIHEHHST 0053aTeNIbCTB 1O
JI0TOBOpPY.

Kpenutopckas
3a/I0JDKEHHOCTD 1O
BO3HarpaKJeHUIM
Ynpasnstowed koMiaHuu,
CrieManu3upoBaHHOMY
JIeN03UTapHIO, a TAKKe
00s3aTeNBECTRaM [0 onyarte
NPOYMX PacxoioB,
OCYLIECTBISIEMbIX 32 CUET
UMYLIECTBA B COOTBETCTBUM
¢ TpeboBaHUAMU
JEUCTBYIOWIETO
3aKOHOAATENLCTBA
Pocculickoii @epepaiiu

Jlara nonyuyeHus NOKyMEHTa,
MOATBEPIKAAIOIIETO BBITOIHEHHE
pabot (okazaHus ycnyr) mno
COOTBETCTBYIOLHM JIOrOBOPaM WJIH B
COOTBETCTBHH C TMPaBUIIaMH
MHBECTHPOBAHHUS.

Jlata nepequcneHus CyMMbl
BO3HArpak[eHuil 1 pacxo/oB C
PacyeTHOro CYeTa COrNacHo
OaHKOBCKOH BBIMHCKE.

Kpenutopckas
3aJI0JDKEHHOCTD 10 BO3BPATY
CPEJCTB NEHCUOHHBIX
HakorieHui B [TeHCHOHHBIH
thonn Pocculickoit
Genepaluu

B neHb nonyueHus TpedoBaHMs
[encuontoro ¢ouaa Poccuiickoii
Depepallii O NEPEUUCIICHUN
CPEJCTB EHCHOHHBIX HAKOIJIEHUH

Jlata nepeunciaeHus cyMmbi,
yKazaHHOii B TpeboBaHnu
[encuonnoro ¢onna Poccuiickoii
®Depepatiy, C paCUETHOrO CueTa
cornacHo 0aHKOBCKOI BbIITHCKE.
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IMpunosxenne 4

K Mi3aMeHenusM u gononHeHusm Nel

B [Ipapuna onpeneseHus CTOMMOCTH YUCTHIX AKTHBOB,

B KOTOPbI€ MHBECTUPOBAHb! CPEJICTBA NEHCHOHHbBIX HAKOTUIEHHH
AxunoHepHbIM 0b1ecTBoM «HaluoHanbHas ynpasisiomas KomnaHus»,
OCYILECTRISIIOLUM HHBECTHPOBAHHE CPEJCTB NEHCHOHHBIX HAKONEHHIA,
niepelaHHbIX eif B JOBEpUTENIbHOE YIIDABJIeHHE

TNencuonnsiM (onom Poccuiickoii denepauun

MeTtoanka OUeHKH KPEAUTHOI'0O PHCKa KOHTpAareHTa

1. Hean u oupenenenus

Hacrosas metoaunka CIYXKUT AJist OUEHKH erIII/ITHOFO pucCKa KOHTpareHTa, B TOM 4HCJIE IIPH PasMCLUCHMHA
JEHEXHbIX CPEACTB B ACMO3UTHI M HA CYETa C YCJIOBUEM HECHIDKAeMOI'0 OCTAaTKa B KPEANUTHLIX OpraHu3alnsx.

Kpedummuwlii puck — pucKk BOSHUKHOBEHHs YOBITKA BCJICACTBHE HEUCHOIHEHNS KOHTPAreHTOM 003aTeNbCTB 110
002060py, a TaKKe HEeOMjaThl KOHTPareHTOM OCHOBHOTO [A0Ara W/Wid TNpPOLEHTOB, NPHYMTAIOUIMXCA B
YCTaHOBJCHHBIH JOrOBOPOM CPOK.

Kpedumnuiii petimuie — MHEHHE HE3aBHCHMOIO PeHTHHIOBOrO areHTCTBA O CIOCOOHOCTH PEHTHHIYEMOro JMua
UCTIONHATL MpPUHATHIE Ha cebsa (uuaHcoBble ofs3arenbcTBa (O €ro KpeauTocnocoOHocTH, (uHaHCOBOH
Hafle)kHOCTH, (MHAHCOBOH YCTOIYMBOCTH), BBIPWKEHHBIM C HCTONL30BAHMEM PEHTHHIOBOH KaTeropuu mno
onpejeneHHONH peMTMHroBoH Likaie. B uensix npuMeHeHus HacTosulell METOAMKHM HCIMOJb3YIOTCH PEHTHHIH
ClleYIOUUX PelTHHIOBBIX ar€HTCTB!

. Moody's Investors Service

U Standard & Poor's

. Fitch Ratings

. Anamutuueckoe Kpenurnoe PelitTunrosoe AreHtcTso (AKPA)
. Peiitunrosoe arentcTBo RAEX («Dxcnept PAy).

Hegporm - nox nedonrom noHuMaetcs GpakT HEUCTIONHEHUs (UHAHCOBOrO 00s3aTeNbCTBA OOBEKTOM peHTUH A B
CpOK M B mojiHOM obbeme. Onpeaenenue aedonTa MOXKET JONONHATLCA (aKTaMH HEHCIIONHEHHs (PHHAHCOBBIX
00S3aTENBCTB, CPOKAMH TIPOCPOYKHM BBITWIAT MO HCHOJHEHUIO CBOMX 00s3aT€NbCTB B 3aBUCHMOCTH OT
omnpesienienns PeliTHHIOBOrO areHTCTBa U HpucBanBaemoro UM Kpeauraoro pefirunra.

Beposimuocmo degponma (PD — Probability of Default) — BeposTHOCTb, ¢ KOTOPOIl KOHTpPareHT B TeYeHHE
HEKOTOPOro CpOKa MOJKET OKa3aThCsl B COCTOSIHUM fedonTa.

Iomepu npu 6anxpomemee (LGD — Loss Given Default) — nonst oT cyMMbl, IOABEPKEHHON KPEAUTHOMY PHCKY,
KOTOpasi MOXKeT ObITh NIOTEPsHA B cy4dae gedoTa KOHTpareHTa.

Cymma, nodeeporcennas kpedumnomy pucky (EAD ~ Exposure at Default) — obwnii 00bEM 0053aTeNbCTB
KOHTpareHTa I[epel KOMnaHuedl (Hanpumep, CyMMma BIOXeHMH B OaHKOBCKME BKJaibl (NEMO3WTHI) H
HECHIDKAEMbIE OCTATKY Ha PacUeTHBIX CHETaX, CyMMa BbLAAHHOTrO 3aiiMa).

2. MeToanKa OLeHKH

OueHKa KPEAUTHOrO pUCKa IPOU3BOJHTCS NTPH MOMOLLM MOAENH OXHAAeMbIX KpeAHTHbIX YObITKOB (ECL).
ECL =EAD * PD * LGD*D,

20e:

ECL (expected credit losses) — BeMHHHA KPEAUTHBIX yOBITKOB, KOPPEKTHPYIOIAS AEHEKHDIE TOTOKH.

D (discount) - ko3 HULHUEHT JUCKOHTHPOBAHUS

D= 1/(1+r)"n

1l — FOPU3OHT BEPOSITHOCTH JiedonTa

r — 0e3puCcKOBas CTaBKa JOXOINHOCTH - CTaBKa, ONpelelieHHas B COOTBETCTBUM CO 3HAYEHHEM KpPHBOH
Beckynonnoit goxoaHoctH (craska KBJI) rocyapCTBeHHbIX LEHHBIX OyMar Ha MHTEpBaje PAaBHOM I'OPU3OHTY
BEpOSITHOCTH AedoTa.
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[Torepu npu 6ankporctee (LGD) onpenensioTcs cneayownM odpasom:

LGD=1-RC,
eoe:
RC (recovery rate) — oxxuaemblil IpoLEHT BO3BpaTa NO NPOCPOUCHHBIM BbILIATAM.

BeposTHOCTb edONTa KOHTPAreHTa Ha rOpH30HTe | roJ M NOTepH Mpu OaHKPOTCTBE OLEHUBAIOTCS (METOBI):

L. nubo Ha oOCHOBaHHH NyONUYHBIX JOCTYIHBIX JAHHBIX TIO BEpOSTHOCTAM jJedonara OJHOTO U3
MEXAYHAPOAHBINH peiiTHHIOBBIX areHTCTB - Moody's Investors Service, SnP unn Fitch, nybnmkyemsix Ha caiite
areHTCTBA B COCTABE €XEroHOro oryera, a Tawke no tabnauue 1 CooTBETCTBHS LKAl PeHTHHroB (B ciiyvae
HaJIn4lsg y KOHTpareHTa peliTMHra MHOro PeiiTHHIOBOIO areHTCTBa, BXOMALMX JHMOO B PEEcTp KPeANTHBIX
peHTHHIOBBIX areHTCTB, MO0 peecTp GUIHAIOB M MPEACTABHUTENLCTB HHOCTPAHHBIX PEHTUHIOBBIX areHTCTB,
nybsmkyeMmbix Ha caifte banka Poccun);

2. B0 Mo OUEHKE COOTBETCTBHUS YPOBHIO peliTHHra yepe3 KpeAWTHBIH cnpan obnuraumii AaHHOrO
xoutparenta (Tabnuua 1 CoorsercTBHe xan peiiTuHroB x Hacrosuel Meroanke). Ilpu stom ans
Ofpe/ieNieH s BEPOSTHOCTH Ae(hONTa HCNOMb3YETCS: MUHUMANBHEIH YPOBEHE B KaXI0H rpymnne.

B ciyuyae orcyTcTBUS peiiTHHIa y koMnanuu PD MoxeT onpenensaTbes:

° 1o METORY 3;

* Ha OCHOBAHWM MaTPHI| MEPEeXOJOB MO JAHHBIM MEXIYHApOAHBIX peHTHHrOBBIX areHtcTB Moody's
Investors Service unu Standard and Poors, nybnukyembIx Ha caiite areHTCTB B COCTaBe €KErOAHOro 0T4eTa

. .

CnpaseqnuBas CTOHMOCTb NPUHUMAETCS PaBHOM CTOMMOCTH, OMNpE/ENeHHOH B COOTBETCTBHH C METOJAOM
oueHkH corsiacHo [1pasunam, 3a BeieTom ECL.

Taoanua 1. CoorBeTcTBHE HIKAJ PEHTHHIOB

~ ~ ; Moody's S&P Fitch
 AKPA dxcnept PA Mexaynapognas | Mexaynapoanast | MexayHapoaHas
‘ ‘ IKaJa Kajga HIK2JIa
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) TUAAA Baa3 BBB- BBB-
AA+HRU),
AA(RU), AA- | ruAA+ ruAA Bal BB+ BB+
(RU)
A+(RU),
ARU) ruAA-, ruA+ Ba2 BB BB
A-(RU), TuA, ruA-, ) )
BBB+RU) ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-,
BB+(RU) ruBB+ B2 B B
BB(RU), BB-
(RU) ruBB B3 B- B-
CCC,CC,C CCC,CC, C Caa, Ca, C CCC,C CCC.C

ITopsioK onpeesieHne COOTBETCTBHS YPOBHIO PefiTHHIra Yepes KpeAuTHbII cnpej odanranuii

Hopmox onpeacaeHust COOTBETCTBHS YPOBHIO peﬁﬂmra Ha Jaty OLCHKH:

I. OﬂpeﬂeHﬂETCﬂ JOXOJHOCTL K NTOrauiCHHIoO no obauraunaM JaHHOH oprasxsatiiiyt CpoKoOM bonee 1 roga

u MeHee 3 ner. le‘l OTCYTCTBHH obnurauuii co CPOKOM MEHEE 3 neT MOYKHO UCTIOJIB30BaTh capaj ¢ HHAEKCaMu
COOTBGTCTBle[U,CfI CPOYHOCTH. HpH HaJTMY O6HHI‘€1HHE CO CPOKOM [ioraiti€Hust TOJbKO MEHEE 1 ropa ana
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pacyeTa KpeQMTHOTO CIpP3Ja MOIYT MCIIONB30BaThCs OONHIalldy JPYTHX SMHTEHTOB (KaK MHHHMYM 3-X),
MMEIOIINX KaK GIM3KME 10 CPOKY U TOXOLHOCTH OBIMraluH, TaKk ¥ obnuraumy co cpokom 1-3 roza.

2. Onpenensercs, NOXOAHOCTH KaKOro M3 MHAEKCOB HONyYeHHas AOXOAHOCTh MO obnurauuu Haubonee
COOTBETCTBYET, B KA4€CTBE MepPbI OJIM30CTH HCIIONB3YETCS CPEAHHH KPEAUTHBIH CIIPaA obnurauuii' ¢ G-curve B
CPaBHEHHMM C KPEIMTHBIM CIIP3JOM YKa3aHHbIX HWKe HHAEKCOB. KpeauTHBIA CHPaj PacCUMTHIBACTCA KaK
pa3HHIA MEXTY TOXOAHOCTBIO K IOTallleHHio ODJIHraliy Ha CPOK ee MOnu(HIMpoBanHo# Mopauuy 1 G-curve
Ha 3TOT CPOK. B yKa3aHHBIX LENSX HCTIONB3YIOTCS CIERYIOIHE HHICKCHL:

e Wupexc kopriopatuBHeIX obnuranuii (1-3 roga, pelituar = BBB-)

Tukep - RUCBITRBBBY

Onucanue unzgexca - hitp://moex.com/a2197.

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

° Huekc kopnopatuBHeIX obnurauwmii (1-3 roga, BB- < peiitunr < BBB-)

Tuxep - RUCBITRBB3Y

Ornucanue uHAEKca - http://moex.com/a2196

ApxwuBs 33auenuil - http//moex.com/rw/index/RUCBITRBB3 Y/archive

° Hnpexc kopriopatiBHbIX obnuranuit (1-3 roaa, B- < peiitunr < BB-)

Tuxep - RUCBITRB3Y

Onucanve HHAeKca - hitp://moex.com/a21935

ApxuB 3HayeHuit - hitp://moex.com/rw/index/RUCBITRB3Y/archive/

3. Mo cnepyrowiedl Tabnuue ONpeAenseTcs, Kakoil ypoBeHb PEHTHHIa HCHOJIL30BaTh IPH ONPEAENCHHH

BeposTHOCTH AedoiTa:

Moody's

MexayHapoaHasi mKana

Baal
Baa2 RUCBITRBBBY
Baa3
Bal
Ba2 RUCBITRBB3Y
Ba3
Bl
B2 RUCBITRB3Y
B3

Hunexc

© Crioco6 ycpeOHEHUs KPeAUTHBIX CNP3J0B YCTAHABIHBAETCA CAMOCTOATENBLHO, MOXKET HCHOJIB30BATLCA KaK CpelHee
apu(pMETHUECKOE, TAK U CpelHEB3BELIEHHOE 110 06beManm 1160 06opoTaM TOProB 3HaUCHHKE.
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