
cor JIACOBAI-10: 

AO «Cnclura.:111111 pouattttb1i1 
tleno11-napni1 «VII lct>Vfl IMTYM» 

YTBEPJK)lEHO: 

rip11Ka30M TII1<t> «ra:mpoM6anK-cpon.n» 
N~O)l-23 OT29.12.2017 

TIPABMJIA 

onpe.ueJieHHH pbrnoquou CTOHMOCTH 3KTHBOB, 

8 ICOTOpbie pa3MemeHbl cpeJlCTBa neHCHOHHbIX pe3epBOB, 

H COBOICYDHOU pbIHO'-IHOH CTOHMOCTH neHCHOHHblX pe3epBOB 

Hil<l> «ra1npoM6auK-<J>on;l:>> 

r. Mocrrna 

l 



1. 06w.ue DOJIO*eHHH. 

1.1. HaCT0511.l(He ilpaBHJla orrpe,UeJieHH51 pbIHOqHOW CTOHMOCTH aKTHBOB, B KOTOpbl e 

pa3Mell(eHbl cpe.n.cTBa n eHCHOHHblX pe3epBOB, H COBOKynHOH pblHOlJHOH CTOHMOCTJ.il 

neHCMOHHI>IX pe3epsos Hn<I> «fa3npoM6aHK-cpott.u» (.uanee - llpamrna) cocTasneHbI B 

cooTBeTCTBMM c YKa3aHMeM EattKa Poccm-1 OT 11.10.2017 N2 4579-Y «0 nop.H.n.Ke 

pactJera TeKy mei1 pbIHOqHOH CTOHMOCTH H CTOHMOCTM tUICTbIX aKTHBOB, HaXO,U511.l(MXC51 B 

.uosep11.TeJibHOM y npasnett1111 no .uorosopy .nosep11Tenbttoro y npasnett115l cpe.ucrsaM11 

neHCHOHHblX HaKonneHMH, nop51,UKe 11 cpoKax paC\feTa pblHOllHOH CT011MOCTH aKTMBOB, B 

KOTOphle pa3MemeHbl cpe,nCTBa neHCH:OHHblX pe3epBOB, 11 COBOKYilHOM pbIHOllHOM 

CTOHMOCTM neHCMOHHblX pe3epBOB tterocy11apCTBeHHOfO neHCHOHHOfO cpoH.ua» (.uanee -

YKa3attue), a TalOKe B cooTBeTCTBMH. c sttyTpeHHHMH n o1<yMeHTaM11 Hil<D «fa3npoM6aHK­

cpoH.n» (.narree - <l>oH.u). 

1.2. HaCT0511.l(He ilpaBJ1Jla onpe.uemnoT nop51.D.OK pac1.1eTa pbIHOl.!HOH CTOMMOCTl1 

aKTHBOB, B KOTOpbie pa3Mell(eHbl cpe.LJ.CTBa neHCMOHHbIX pe3epBOB, 11 COBOKYOHOH 

pbIHoqHoii CTOMMOCTM neHCMOHHOIX pe3epBOB Herocy .uapCTBeHHOro neHCHOHHOfO cpOH)J.a 

(AaJiee COBMeCTHO JU160 KaJK,UblH B OT,UeJlhHOCTM - iloKa3aTem1). 

1.3. B HaCT0511.l(HX npaBHJiax He 0Tpa)l(alOTC5l l10JIO)l(eHH51, KOTOpble 0.ll.H03HallHO 

npe.uycMoTpettbI B YKa3aH11H. 

1.4. Pacqer pbIHOlJHOH CTOHMOCTl1 aKTHBOB, B KOTOpbie pa3Mem eHbl cpe.n.CTsa 

n eHCHOHHhIX pe3epBOB, 11 COBOKYITHOH pbIHOllHOH CTOMMOCTH neHCHOHHhIX pe3epBOB 

npm13BO.UMTC51 B COOTBeTCTBHM c YKa3aHHeM, HaCT0511.l(HMH npaBHJiaMH, PernaMeHTOM 

cneU,HaJlH311pOBaHHOfO .uen03HTapH51 HHBeCTHUMOHHblX cpOH.UOB, naeBblX 

1rnseCTl1ll,l10HHblX cpOH.UOB 11 tterocy.uapCTBeHHblX neHCMOHHbIX c}>OH.UOB (.uanee -

PernaMeHT) 11 tta ocH0BaH11n .n.orosopa 06 OKa3aHHl1 ycnyr cneu.11arr11311posaHHhI M 

.n.eno311Tap11eM, 3aKJllOlJeHHblM c <DOH.UOM. 

1.5 . Pac'ieT TI0 1<:a3aTcncH., npc.n.ycMo-rpcm1b1x YKa3a1n1cM, ocyUJ,eCTBn51eTCSI a nopSl!lKe 

w cpoKM, ycTattosnett1-1b1e PernaMeHTOM. B cnyIJae ecnu YKa3am1eM npe.uycMoTJ)eHbl 

6one·e paHHHe CpOKH ocymeCTBJieHH51 pac1.1eTa noKa3aTeJieH B cpaBHeHl1H c PernaMeHTOM, 

11cnorr1>3YIOTC51 cpoK11 ycTaHosneHHhie YKa3aHMeM. 

1.6. Yperyn11posam1e pa3ttornac11i1 MeJK.uy HCT<I>, ynpasn.s11-0meH: KOMnattwdi 11 

cneu,11arrM3HpOBaHHblM .n.en03HTapHeM npH pactJeTe CTOMMOCTH lJHCThIX aKTMBOB 

npoH3BO.UMTC51 B cooTBeTCTBHH c PernaMeHTOM. 

1.7. Pact.JeT CToKa3aTeneM npoH3BO)J.HTC51 no cocTO}lHHlO Ha 23:59:59 MocKoBcKoro 

BpeMeHM .uaTbl, 3a KOTOpy10 pacct.JHTbIBa1-0TC5l ilOKa3aTeJIH. 

1.8. CTOHMOCTb aKTHBOB 11 o6.si:3aTeJ1bCTB, Bbi pa)l(eHHa51 B HHOCTpaHHOH BaJlIOTe 

no.n.ne)l(MT n ep ect1eTy B py6ntt no oc):rnu11anhHOMY Kypcy, ycrnttosneHHOMY EaHKOM 

Poccm1 Ha naTy paclJeTa TioKa3aTeneit 
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B cnriae ecmt BaHKOM Pocc1111 He ycTaHOBJ1eH Kypc 11HocTpattttoi1 a arnOThI, B 

KOTopoJ;f Bbipa:>KeHa CTOHMOCTb aKTl1BOB (o6.sr3aTeJibCTB). K py6mo, TO 11CilOJib3yeTC.SI 

COOTHOUJeH11e Me:>K.ny KypcoM 11HOCTPaHHOH BanlOTbl H p y6n eM, o npe.nen.SleMoe Ha OCHOBe 

Kypca :>THX BaJllOT n o OTHOUJeHH.IO K aMepHKallCKOMY .nonnapy (USD) ( KpOCC-Kypc 

HHOCTpaHHOH BaJllOTbl, o rrpe.neneHHOH 4 ep e3 aMepHKaHCKHH .nonnap (USD)). 

2. KpnTepuu npu3uanuH aKTHBOB u o6HJaTeJibCTB. 

2. 1. Tip113HaHHe aKTHBOB M OfoI3aTeJibCTB ( B yac-rn 06.Sl3aTeJ1bCTB, npe.nycMOTpeHHbIX 

YKa3amieM) npoH3BOJJJ-ITCH B nopHn Ke, YKa3aHHOM B YLieTHOH norrHTHKe HTI<l>, c yLieTOM 

OC06CHHOCTeH, npeil,yCMOTPeHHbIX HaCTO.Sllll.HMH OpaB11J1aMH, 4TO B COBOKy nHOCTH 

COOTBCTCTByeT KpHTepH.SIM npH3HaHH.SI aKTHBOB H Ofol3aTeJibCTB, npe.nycMOTpeHHblX 

Me)l(.llyHapo.nHhlMH CTaH.napTaMl1 cp11HaHCOBOH OTYe'fHOCTH, BBell,eHHbIMH B .nei1CTB.He Ha 

repp11Top1111 P occ11ucKoi1 <l>e.nepau.1111. Kp11Tep1111 np113HaH11.S1 oT.nenhHhIX aKT11sos 11 

06.S13aTCJ1bCTB ycTaHOBneHbl B Tip11nO)J(CHMH N2 1 K HaCTO.SlllJ.MM npa s1rnaM. 

3. MeTO)J;bl onpe.D;eJieHHH cnpase.D;JIUBOH CTOHMOCTU aKTUBOB. 

3. I . MeTO.[{bl pao:1eTa cnpase.nJJHBOH CTOHMOCTH aKTHBOB H BeJ1H4HH ofol3aTenbCTB, B 

TOM 'lJHCJTe o m 1caHHe HCTOYHHKOB naHHbIX .llJ1.SI paCYeTa CTOHMOCTH aKTHBOB (BCJIHYHHbl 

06.Sl38TeJibCTB), nop».nKa HX Bb16opa, nop.Sl)lKa npM3HaHH.SI pbIHKOB aKTHBOB 11 

o6.sr3aTeJibCTB aKTHBHbIMH, Kp1nep1rn BbI6opa cnoco6oB 11 MO)J.enei1 oueHKH CTOl1MOCTH B 

3aBHCHMOCTH OT BH,AOB aKTMBOB 11 o6.Sl3aTeJlbCTB y pOBHH o npe.neJrneMbIX u.eH npHBC)lCHbl B 

Tip1mmKeH1rn N2 2 K HaCT051I.IJJiM TipasmiaM. 

4. IlpuMeneuue oyqeToB oneu~uKa )J;JIH onpe,!l.eJienuH cnpase,!J.JIHBOH 

CTOHMOCTH. 

4. 1. CTOHMOCTb aKTHBa onpe.nen51eTC51 Ha OCHOBaHHH OT'ieTa OUCHUlHKa npH 

0.L(HOBpeMeHHOM co6mo.neHHH cne.ny 10m11x ycJJOBMH: 

• o u eHllJ.HK COOTBCTCTBYeT T}Je6oBaHH.SIM, o npe.ueneHHbIM B y Ka3amrn; 

• B OTlieTe o ueHILI.HKa npe.nycMOTPeHO, 4TO OH COCTaBJJCH ,LJ.Jl.SI o npe.neneml.SI 

cnpaBe.D.JJHBOH CTOHMOCTH aKTHBa B COOTBeTCTBHH c Me)J(.[(yHapO,LI.HblM 

CTaH.napTOM cpHHaHCOBOH OTYeTHOCTH (IFRS) 13 «OueHKa cnpaBC.[(JlHBOM 

CTOHMOCTH» , ase.neHHblM B )J.eHCTBMe Ha Tepp1nop1111 P ocCHHCKOH <l>e.nepau.1111; 

• H3 OT4eTa OUCHllJ.HKa MO)J(HO 4 eTKO onpe.nenHTb CTOHMOCTb o6oeKTa 6e3 

yqeTa HaJJOfOB, KOTOpbte ynnaq11aa10TC.SI B COOTBCTCTBHl1 c 3aKOHO.[(aTeJihCTBOM 

PoCCHHCKOH <l>e~epau1111 MJIH HHOCTpaHHOfO rocy~apCTBa npH npwo6peTeHHl1 H 

pear11nau1111 YKa.3aHHhIX aKTHBOB. 
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4.2. 11cnonI>30Bamu1 oTqeTa oueHII(H'Ka ofonaTeJlI>Ho npu onpe.n:eneH1111 cnpase.n:nusow 

CTOHMOCTH' He,UBIDI<HMOfO HMyll(eCTBa, a TaIOKe .n:onycKaeTC51 npH onpe.n.eneHHH 

cnpaBe,ll.JlHBOR CTOMMOCTHUeHHhIX 6yMar, .ne611TOpCKOH 3a,AOJl)f(eHHOCTH, MHblX aKTHBOB, B 

TOM t.mcne B cnyqaSix, Kor.n.a cnpase.n.mrny1-0 CTOHMOCTb HeB03MO:>KHO JJ.OCTOBepHO 

orrpe.n.eJlHTb no MeTO):(H.KaM, H3J10)l(eHHhIM B HaCT05IlllJ1X ripas11nax, np11 OTCyTCTBHH 

Ha6mo.n:aeMhIX .n.aHHhIX, 3KcnepTHhIX nportto30B 11 H.HhIM npwrnttaM. Onpe)J,enett11e 

cnpaBe.n:mrnoi1 CTOH'MOCTM Ha OCHOBaHMH oTqeTa ou.eHII(MKa HMeeT np11opI1TeT nepe)l 

HHhIMH cnoco6aMfl oueHOK BTOporo H TpeTI>ero ypOBH51. 

5. 3aKJllO"'IUTeJlbHble DOJIO~eHUH 

5 .1. HacTOSJ.lll,He ripamrna np11MeHS1.1-0TC5I c 01 51HBap51 2018 ro.n.a. 

5 .2. Jil3MeHeHH51 11 .n:onoJIHeHM.sI B HaCTO.silll,Me ripaBMJia BCTynaJ-OT B c1my c )laThl, 

onpeJI.eneHHOtt HO<l> 11 YKa3aHHoi1 B Opas1rnax (113MeHeH1rnx 11: .n.ononHemrnx K HMM). 

YKa3aHHa51 ,n:aTa He MO)f(eT 6hITh paHee 6 pa6ot.111x ,nHeJ:i: c .n:aThI ny6m-11<au.m1M3MeHeHMi111 

.[(OTIOJIHeHHH B Ilpamrna Ha cai1Te Hn<l> B HHcpOpMaUHOHHO - TeneKOMMYHMKaUHOHHOH 

ceTH «JilHTepHeT». 
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IlpHJIOJKeHHe .M! 1 
K npas1rnaM Onpe,neneHHl! 

pblHO'IHOH CTOHMOCTH aKTHBOB, 

B KOTOpble pa3MeLU,eHbl cpe,nCTBa neHCHOHHblX pe3epBOB, 

11 COBOKynHOH pbl HO'IHOH CTOHMOCTH 

nettc110HHb1x pe3epeoe Hn<I> « f a:.mpoM6aHK-<J>OHJJ.» 

1. KpuTepuu npu1uauust aKrnsos 

1.1. IJ.euuL1e 6yMaru 
B~ aKTBBa UeHHbie 6)'Marn, a TOM 'IHCJle .n.erro3HTHbie cepTucpuKaTbI. 

KpnepBB • ,[(aTa nepexo.n.a npas co6cTBeHHOCTM Ha ueHHbie 6yMarM: 

npB3BaBBJI - ec.TIH ueHHrul 6yMara no.n.ne)l(HT yl.feTy Ha Cl.fere .ueno - nara 
3a1rncnemrn ueHHOH 6yMarn Ha cqeT .n.eno, OTKpblTbIH ynpaamnorueii 
KoMnaHMH Hll<l>/Hll<l> B cneuuanH3HposaHHOM .n.eno311rap1rn . 
IlO)l,TBep)l(.neHHaj! COOTBeTCTBYIOUJ.eH BbinHCKOH no cqeTy .n.eno; 

KpBTepBH 

opeicpainem 

npB3B8BBSI 

- no .nen03HTHbIM cepTHcpHKaTaM - .nara 3aquc11eHH$1 BO BKJla.D. 
(.neno3HT) .ueHe)l(HbTX cpe.n.crn, no.u.rnep)f(.u.eHHa.s1 BblilHCKOH co cqera no 
BKJiaJJ.Y (.nen03HTY) HJIH c .uaTbI npHo6peTeHH.sl TaKOro cepTHcpHKaTa 
IlO,llTBep)l(Jl.eHHOH aKTOM. 

• ,[(ara nepexo.ua npas co6cTBeHHOCTH Ha ueHHbie 6yMarn: 
- ecnH ueHHa.s1 6yMara no.nne)l(HT yl.feTy Ha cqeTe .ueno - .n.arn 
CilHCaHmr ueHHOH 6yMarn co CtieTa .neno, OTKpblTOro yrrpaBJI.sllOUJ.eH 
KOMnaHHH Hll<l>/Hll<l> s cneuHanH3HpoaaHHOM .neno3HTapHM, 
Il0).1.TBep)l(Jl.eHHrul COOTBeTCTBYIOUJ.eH BbinHCKOH no C'IeTy .neno; 

- ecnM no 3MMTeHTY ueHHbIX 6yMar BHeceHa 3anMcb s ErPIOJI o ero 
JIHKBH.llfil{HH - c .naTbl 3anHCH 0 JIHKBH.UaUHH ::>MHTeHTa (nonr1emrn 
MHcpopMfil{IUJ 0 JIHKBH.UaUHH 3MHTeHTa); 
- no .nen03HTHbIM cepTHcpHKaTaM - )laTa IlOCTynneHHSl .n:eHe)l(HbTX 
cpe,llCTB Ha paC'leTHblH Cl.J.eT, no.urnep)l(JJ.eHHa.sl BblilHCKOH co C'IeTa HJIH 
c .n.aTbI npMeMa-nepe,natrn cepn1cpnKaTa, no.nrnep)l(JJ.eHHOH aKTOM 
npneMa-rrepe,natIH aKTa .n.eno3HTHOro cepn1ci>uKaTa . 

1.2. .lleueJKHble cpe,L\CTBa ua c11eTax B KPeAHTHbIX oprauu1a._ustx 
B~aKTBBa L{e1-1e)f(Hbie cpe.ncrna Ha cqeTax, OTKpbITbIX ynpaBJISlIOll.leH KOMnaHHeH 

H 11 <l>/Hll <1>. 
KpBTep- • .[{a Ta 3aqycneH11.s1 J].eHe)f(HbIX cpeJJ.CTB Ha COOTBeTCTBYIOutHH 
op113eaea• 6aHKOBCKHH Cl.feT (pactieTHbIH, BaJTIOTBblli) Ha OCHOBaHHH BblllHCKH c 

yKa'.JaHHOro Cl.feTa. 

KpBTepBB • .[{am HCilOJIHeHH.sl Kpe.UHTHOH opra1:-1n3au,Hetf 06$13aTeJlbCTB no 
npeicpaineBH11 nepetIHCJleHHK> .D.eHe)KHbIX cpe.ncTs c pacqen1oro CtieTa; 

opmeaeu • L{ara pewemrn EaHKa Pocc11.11 06 OT3hIBe mn~eH3HH 6aHKa (nette)lrnb1e 
cpe.ncrna nepeXOJUIT B CTaTyc rrpoqeii )J.e61nopCKOH 3a)l,0IT)l(eHHOCTM. c 
HaCTYIIHBlllHM cpOKOM noraweHmr), B KOTOpOM OTKpblT pacqeTHbIH 
CtieT . 

1.3. .lleuelKHble cpe)lCTBa B )leD03HTHblX BKJia)laX 

B.&aalmlBa L{eHe)l(Hbie cpe.ll.CTBa B .uen03HTHbIX BKna.uax (py6nesbIX, BaJIIOTHbCX ), 
pa3MeuteHHbIX ynpasmnomei:f KOMnaH11eli Hll<l>/Hll<l> 

KpHTepBH • .[{a Ta 3a'IHCJieHM. 51 .ll,eHe)ICHblX cpencrn Ha COOTBeTCTBYlOUJ.M.H 

DpHlB8BIUI .aeno3HTHbIM Cl.feT Ha OCHOBaHHH BbinHCKH c YKa3aHHOro C'leTa; 

• Aarn nepeycTynI<11 npasa TPe6osaH11.s1 0 BbmnaTe BI<na~a H 

Hal.fHCJieHHbIX npoueHTax Ha ocuosamrn .uorosopa. 



KpnepaH 

upeKpaIQeRH11 
DpH3H8HIUI 

1.4. ,L(eue~H1>1e 

• )].am ncnonHemrn Kpe,nHTHOii opramnaU,Heif o6s13aTenhCTB no B03Bpary 
BKna.n.a (B03Bpar Ha pac'-leTHbiii c'-leT ynpasmnomeii KOMnaHMH 

Hll<l>/Hll<l> ,neHe)l(HbIX cpe.ncrn no .norosopy 6aHKOBCKoro BKna.na); 

• ,[{aTa nepeycTynKH rrpasa Tpe6oBaHH51 o BhmrraTe BKrra.ua H 

Ha'-IHCJleHHblX npoU,eHTOB Ha OCHOBaHHH .noroaopa. 

cpeACTBa, HaXOAH~HCCH y npocl>eccuoHaJlbHLIX yqacTHHKOB 

pbIHKa ueHHblX 6 ""Mar 

BRA aKT11Ba )J.eHe)f(Hbie cpe.n.crna, HaXOJI.51UJ.HeC51 y 11po<l>ecCHOHaJibHblX y<-laCTHHKOB 

pbIHKa ueHHbIX 6yMar (Aa.nee - 6poKep ). ,[{e6InopcKa.SI 3a,llOJI)KeHHOCTb 

6poKepa. 

KpRTepBB • )].am 3aqncnemrn .n.ette)l(HbIX cpe.ncrn Ha c11euHanbH1:>1ii 6poKepcKHH 

DpH3HaHBB C'-leT Ha OCHOBaHHH OT'-leTa 6poKepa. 

KpBTepRB • ,[{am HCilOJIHeHH5I 6poKepOM 065I3aTeJibCTB no 11epe,mcnemuo 

opeKp&1QeBH11 Aette)l(HbIX cpe,n:cTB c cneu11anbttoro 6poKepcKoro C'-leta; 

DpH3H8HIUI • )].am JIHKBH.D.aumr 6poKepa comae Ho HH<i>opMaumr, pacKpbITOH B 

o<Pm.{HaJibHOM .uocTynHOM HCTO'-IHilKe (B TOM '-IHCJie 3an11c11 B EfPIOn 0 

JIHKBHJI.auHH 6poKepa). 

1.5. ,L(e6uTOpCK3H 33A0Jl~CHHOCTb no npoueHTHOMy (KynoHHOMy) AOXOAy, 

qacTH'IHOMYlnoJIHOMY norameHHJO JMHTCHTOM OCHOBHOro ).J.0Jff3 no ).J.OJffOBbIM 

ueue1>1M 6vMaraM 

KpBTepHB 

DpB3BaBIUI 

KpHTepHH 

opeKpamellJUI 

DpB3H8RIUI 

• )J.efo:nopcKM 3a,llOJI)Kem10cT1:> 110 npoueHTHOMY (KynoHHOMy) AOXOAY 

no AOJirOBbIM ueHHblM 6yMaraM; 

• ,[{e6HTOpCKa5I 3a.D.OJI)KeHHOCTb 110 '-lacrn:'-IHOMy/ nonHOMY norarneHHIO 

3MHTeHTOM OCHOBHOro .uonra no .UOJifOBblM ueHHbIM 6yMaraM. 

• )],JUI ).J.e6HTOpCKOH 3a)J.OmKeHHOCTH no npoueHTHOMY (KynoHHOMY) 

)lOXO,lIY no J.J.OJJrOBblM UCHHblM 6yMaraM - .uarn HacTynneHH5I Ha'-lana 

cpoKa HcnontteHH51 o65!3aTeJII>CTBa no BI>mnaTe KynoHttoro .noxo.ua 

(.D.aTa OKOH'-laHH5I KYilOHHOrO nepHOAa) B COOTBeTCTBRR c ycnosmrMR 

BbITIYCKa ueHHOH 6yMarn; 

• )],JUI ).J.e6HTOpCKOH 1a.uomKCHHOCTH no qaCTH'IHOMy/nOJIHOMY 

norameHHIO JMDTeHTOM OCHOBHOrO ).J.OJira no ).J.OJirOBblM UCHHblM 

6yMaraM - )J,aTa qaCTR'-IHOfO RJIR ITOJIHOro rrorarnemrn HOMHHaJia Ha 

OCHOBaHHH perneHH5I 0 BbIITYCKe. 

• .[(am HCITOJIHeHH5I o65!3aTeJibCTB 3MHTeHTOM, IlO)J.TBep)K.D.eHHOH 

6attKOBCKOH BblfU1CKOH c paC'fCTttoro C'fCTa ynpaBJUUOUJ,CH KOMnattl111 

Hll<l>/Hil<l> mm oTqeTOM 6poKepa; 

• ,[{am JIRKBR.uaum1 3MHTeHTa, cornacHo BbmHcKe H3 EfPIOJl (HJIH 

BhITIMCKR H3 COOTBeTcTBy10mero ynOJlHOMO"-leHHOro opraHa 

HHOCTpaHHOfO rocy)J.apcrna). 

1.6. ,L(e6uTopcKaH 1aAOJI~eHHOCT1> no npoueuTHOMY t1:oxot1:y no Aene~HbIM 

CPCACTB3M Ha C'leTax (la HCKJIIOqeuueM ).J.CD03HTHblX BKJiaAOB) 

Bui.: 8KTRB8 JJ:e6HTOpCKa5I 3a)l,OJI)KeHHOCTb 110 npoueHTHOMY .uoxo.uy no .n.eHe)l<HhIM 

cpe.D.CTBaM Ha C'-leTax ynpasn5110rn.eH: KOMl1aHHH Hll<l>/Hll<l> . 

KpBTepRB • .[(am Ha'-lana 06513aTen1:>crna cornacHo ycnoBH5IM .uorosopa/cornaweHH5I 

DpB3BaBllJI 0 npoueHTHOM )J.OXO)l.e no .n.eHe)f(HbfM cpe.ncrnaM Ha C'ieTax 

ynpasn5110meH: KOMnaHHH Hll<l>/Hll<l>. 



KpmepHB 

npeKp~eHBH 

HpB3H8BIUI 

• ,[(am nocTynneHHSI npoueHTHOfO )lOXO)la Ha pacLJeTHbIH Cl.feT 

ynpasmno~ei1 KOMnamrn HIT<l>/HIT<l>; 
• ,[(am J1HKBH)laUHH 6aHKa cornaCHO HHcpOpMaUHH, paCKpbITOH B 

ocpmI,HaJihHOM )lOCTyrIHOM HCTOqHHKe (B TOM trncne 3anHCH B EfPJOn 0 

JIHKBH)laUHH 6aHKa). 

1.7. ,[(e6HTOpCKaSI 1a.uomKeHHOCTb no BblDJiaTe .UHBH,UeH,UOB no aKU:HSIM, JJ.OXOJJ.a no 

.uen03HTaPHblM pacnHCKaM 

B~ a:KTBBa ,[(e6nTopcKrur 3a).J.OJJ)l(e1-11-1ocTb no BbmJJaTe .11.HBH.UeH.nos no aKUH51M, 

.uoxo.ua no .ueno3HTapHbIM pacnHcKaM 

KpBTepBH • ,[(am npH3Ha1rnsi )le6HTopcKoi1 3a)lomKeHHOCTH no BhmnaTe 

npHlB8RHll ,llHBH,lleH,llOB 110 aKUHHM, noxona 110 nen031napHhIM paCilHCKaM B 

OTHOUJeHHH: 

KpBTepBH 
npeKpamem 
DpH3HlllllJI 

- aK[(HH, .n.en031napHhIX pacnRCOK pOCCHHCKHX 3MHTeHTOB SIBJJ5JeTC51 

B cooTBeTCTBHH c n1-1¢opMau.neH: HKO AO HP)], HJJH o¢HU.HaJihHhIX 

cai1TOB 3MHTeHTa ueHHhIX 6yMar - .narn ¢0Kcau.1m peecTpa aKI(HOHepOB 

J(Jl.Sl BbITIJiaTbI .UHBH)leH)lOB; 

- aKUHH, )leil03HTapHblX pacnHCOK HHOCTpaHHbIX 3MHTeHTOB 

SIBJrneTcSI B cooTBeTCTBHH c J·rncpopMau.uei1 HKO AO HP,[( .narn, Ha 

KOTopyIO onpe.11.enSIIOTCSI Jrnua, HMeromue npaso Ha nonyqe1-111e 

)lHBH)leHJ(OB H.J1H B COOTBeTCTBHH c HHcpOpMaUHOHHOH CHCTeMOH 

«.6nyM6epr» (Bloomberg) .naTa, c KOTopoH: ueHHore 6yMarn HatJHl-IaIOT 

TOproBaTbCSI 6e3 ytJeTa 060.HBJleHHblX )lHBH)leH)lOB (DVD _EX_DT); 
- a OTCYTCTBHH umpopMaUHH H3 HKO AO HP,[(, oqrnuHaJibHbIX 

caHTOB 3MHTeHTa ueHHbIX 6YMar, HHcpopMaUHOHHOH CHCTeMbI 

«BnyM6epr» (Bloomberg) - )laTa 3atJHCJieHHSI )leHe>KHbIX cpe)J.CTB Ha 

paCtJeTHhIH ctJeT, OTKphIThIH ynpaBJISIJOII(eii KOMnamrn HIT<l>/HIT<l>; 
• IlpH OTCYTCTBHH HHcpOpMaui-m H3 BbIUJe YKa3aHHblX HCT04HHKOB (B TOM 

tJHcne pa3Mepa np11q.11Ta10m11xcSI BhmnaT) - )laTa 3aqH:cne1rnSI 

)leHe:>KHbIX cpe)lCTB Ha pact.IeTHbIH ClJeT ynpaBJISIJOII(eH KO.Mnamm 

HIT<l>/HTI<l> (s TOM t.1ncne Ha cqeT 6poKepa). 

• ,[(am HCIIOJIHeHml 06SI3aTeJlbCTB 3MHTeHTOM, IIO)lTBep:>KJJ.eHHOM 

6aHKOBCKOH BbinHCKOH c pacqer1-1oro cqern yrrpaBJISIJOII(eH KOMilamrn 

HTI<I>/HIT<I> HJIH orqeroM 6poKepa; 

• ,[(aTa JIHKBHJJ.au11n 3MHTe1-1rn, cornactto BhITIHCKe H3 Ef PIOn (nnn 
BbIIIHCKH H3 COOTBeTCTBYIOII(ero yrroJIHOMOqeHHOro opraHa 

HHOCTpaHHOfO rocv.napcTBa). 

1.8. ,[(e6uTopcKaH 3a,UOJl:>KCHHOCTb no .uoxo.uaM HHBCCTHU:HOHHblX naes 

poCCHHCKHX IlH<I> H naeB (aKU:Hii) HHOCTpaHHblX HHBCCTHU:HOHHblX cj>ou.uos, nan 

KOTOPblX BXO,LUIT B COCTaB HMVIQCCTBa HIT<I>. 
B~ aKTHBa ,[(e6HTopcKrur 3a)lOJI:>KeHHOCTb no .uoxo)laM HHBeCTHUHOHHbIX rraes 

pocc11i1cKHX IIH<l> H naes (aKUHH) HHOCTpaHHhIX 1rnaecTHUHOHHbIX 

cpOH.llOB, naH KOTOpbIX BX0.[(51T B COCTaB nopTc1>eJJSI ynpaBmIIOlUeH 

KOMrraHHH HIT<l>/HIT<I>. 



KpnepBB 

Dp113BSIDlll 

KpRTepaa 
npeKpaJQeBH• 
DpB3BaBBll 
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B~ aKTBaa 

KpRTepBB 
DpB3B8BIUI 

KpHTepBB 
npeKp81QeBB11 
DpB3B8BIUI 

6 

• ,UaTOH npH3HaHH$1 )lOXO)la no nruIM, SIBJ1$1eTC$1 )laTa B03HHKHOBeHHSI 

o6SI3aTeJihCTBa rro BhmnaTe .noxo.na, yt<a3aHHaSI B coo6meHHR o 
BhmnaTe .uoxona no 11Hsecn11.(HOHHh™ TIMM pocc11iiCKHX TIVI<l>, B 
cooTBeTCTBHH c HHcPOpMaUHdi HKO AO HP )J., HH¢opMaUHH Ha 
oct>HUHaRbHOM caHTe ynpasmnomeH: KOMnaHHH 111111 B oct>HUHaRbHOM 
coo6meHHH )lJljl BJla)leJlbUeB HHBeCTl1Ul10HHblX naes 0 BbmJiaTe .D,OXO)la 
(.llJlSI KBaRHcPHI~HpOBaHHbIX 1rnsecTOpOB ); 

• )J.aTa, c KOTOpoH: 11HOCTpaHHbie [\eHHbie 6yMarH Hat.JHHaIOT ToprosaTbC$1 
6e3 yt.JeTa o6b$1BJ1eHHblX .llHBH)leH)lOB (DVD_EX_DT) B COOTBeTCTBHl1 
c 11HcPOpMaUHOHHOH CHCTeMOH «Bn)'M6epr» (Bloomberg); 

• flpH OTC)'TCTBHH HHcpOpMaUHH H3 Bblllle YKa3aHHblX 11CT0t.JHHKOB (B TOM 
t.JHCJle pa3Mepa npH'-111TalOlllHXCSI BbinJlaT) - )laTa 3a1rncneHHSI 

Lte1rn>I<Hbrx cpeLtCTB Ha pacqeTHhiii c11eT ynpasnsuomeii KOMnamrn 
H <l>TI/HIT<l> Ha c ... 1eT 6poKepa. 

• )J.aTa 11CilOJ1HeHlrn 06$13aTeJ1bCTB no BhmJlaTe )lOXO)la, nO):(TBep)l()leHHOH 
6aHKOBCKOH BbinHCKOH c pact.JeTHOro Ct.JeTa ynpaBJ1$llOLUeH KOMnaHHH 
Hfl <l>/H fl <I>; 

• ,[{aTa JlHKBl1)laU.HH ynpaBJlSllOllleH KOMnaHl111 (HHBeCTHUHOHHOro ct>oH)la 
(nHua, BhI)laBmero naH (shmycnrnmero aKUHH)), cornacno BhmHcKe H3 
Ef PlOJI (1rn11 BbmHCKH 113 coorneTcrnyiomero ynom10Mo'l!eHHoro 
opratta HHOCTpaHttoro rocy)lapcrna). 

HT OPCKaH 33.[(0JliKeHHOCT b 

• 3a)lOJDKeHHOCTb, B03HHKUIM no )lorosopaM c ay)lHTOpCKOH 
opraHH3auHeH, oueHUlHKOM, cneuHanH3HpOBaHHblM .uen03HTapHeM; 

• )J.e6HTOpCKaSI 3a)l0Jl)l(eHHOCTb no )lOfOBOpaM apeH)lbI ; 

• )le6HTOpCKM 3a)lOJI)l(eHHOCTb no .aorosopaM Kymrn - npo.aa)l(H 
He)lBIDKHMOro HMymecTBa. 

• ,[{am nepe)la'l!H aKTHBOB (.aeHe)l(HbIX cpe.acrn) nHuy .ae611Topy; 

• Jlam H.cnonHeHH$1 ofo13aTeJlbCTB ao JJ,Orosopy apeH)l B COOTBeTCTBHH c 
.norosopoM. 

• )lam HCilOJlHeHH$1 06$13aTeJlbCTB no onnaTe nepe.ll ynpasmnomei:i 
KOMnaHn.eii HTI<l>/ Hfl<l>; 

• )lam rrHKBHJJ.aUHH .ue6HTopa, cornacHo Bhm11cKe 113 Ef PlOJI . 

1.10. H e.[(BHiKHMOe HMY IQeCTBO 

BBA aKTBBa I Ie.u1nnK11Moe 11MyiuccTBO 

KpRTepBB • HaH6orree paHHS1$1 H3 .naT: 

opB3B8BIUI - .narn np11eMa-nepe)la1u1, nO)lTBep)l()J,eHHaSI aKTOM np11eMa 
nepe,na41:i:; 

- )lam rocy .uapcTBeHHoH. perncTpau,HH nepexo.na npaaa 
co6crneHHocTn. Ha HeJJ.BH)l(HMOe 11Mym ecrno, OO)lTBep)l()leHHaSI 

abmHcKoa 113 ErPH. 
KpmepBB • )lam nepe)la1rn He)lBH)l(HMOro HMymecTBa HOBOMY co6cTBeHHHKY -

npeKpaJQeBBJI HaH6orree paHHSISI 113 naT: 

DpRlBaBBll - .uarn npHeMa-nepe.ua1n1, no)lTBep)f()lCHHaSI aKTOM np11eMa 
nepe)la'-IH; 

- narn rocy .uapcrnemroi:i perncTpau.1111 nepexo.na npasa 
co6cTBeHHOCTl1 Ha He)lBH)l(HMOe HMymecrno HOBOMY 
co6crneHH 11Ky, no,ll,rnep)l()leHHM BblIIHCKOM H3 Ef PH; 

• ,[I.am npeKpameHHSI npasa co6crneHHOCTH B CBSl3H c rocy)lapCTBCHHOH 



perncTpar.oieM: JIHKBH.UaUIUi He.UBmKHMOro HMyw.ecrna, 
no.urnep)l{,UeHHa.si: )J.OKyMeHTOM, Bhl)J.aHHblM peracTpHp)'lOW.HM opraHOM 
c OTMeTKOH 0 perncTpaUHOHHOM .ueifCTBHH. 

2. KpuTepuu opu3uanuH o6H3aTeJJbCTB 

2.1. Kpe.l(HTOPCKaH laJJ;omKeuuocTb 
BB.ll • Kpe.UHTopcKaSI 3a.n:on)l{eHHOCTh no ynnaTe Hanoros H .upyrnx 
06113&TeJILCTBa o6sI3aTeJibHhIX nnaTe)l(eif, HHhIX nnaTe)l(eii. 

KpBTepRB 

DpB3BaHBll 

KpHTepBB 

npexpameeaa: 

DpH3H&HBSI 

CupaBeAJIHBU 

CTOHMOCTb 

• Kpe.n.11TopcKaSI 3a,nOJI)l{eHHOCTh no B03Harpa)l{.ueHHSIM ynpaamnomei:f 
KOMnamm, cneu.HanH3HpOBaHHOMY .ueno3HTapHJO, ay.u1nopCKOM 
opraHH3aUHH, o~eHI.I.(HKY, a TaK)l{e ofo13arenhCTBaM no onnare npoqjix 
pacxonos, ocymecTBmieMhrx 3a cqer HMyruecrna yrrpasmnomeii 
KOMrramrn HIT<l>/HIT<I> s cooTBeTCTBHH c Tpe6osaHH.slMH 
,neiicrnyt0mero 3aKOHO.UaTerrhCTBa. 

• ,Uarn B03HHKHOBeHHSI ofonaTenhcTBa no ynnaTe ttanora H (11rr11) 
ofo13aTerrhHhIX nnaTe)l(eH, cornacHo Hanorosoro Ko,neKca P<I> H HHbIX 
HOpMaTHBHO- npasoBhIX aKTOB PoccHHCKOH <l>e,nepau.1rn; 

• ,Uarn norrytieHHSI ,noKyMeHTa, no.urnep)K,Uaiomero Bhmontte1me pa6oT 
( 0Ka3aHH}l ycrryr) no COOTBeTCTBYlOI.I.(HM .uorosopaM; 

• ,Uarn norryt:1emrn pacnop.si:>KeHm1. HIT<I>. 

• ,Uara nepeYHcneHHSI cyMMhI Hanoros ( o6si3aTenbHI>IX nnaTe:>KeH:) c 
pacqeTHoro ct.IeTa, no.ursep)K.ZleHHoe BhmHcKoM:; 

• ,Uara nepeqHcrreHHSI cyMMhI B03Harpa:>K,nett11M: H pacxo.uos c pacl.JeTHoro 
Cl.JeTa corrracHO 6aHKOBCKOH BbinHCKe; 

• )J.arn nepeq11crreHHSI CYMMbI no pacnop.sl)l(emno HIT<!>. 

• Cnpase.umrnaSI CTOHMOCTh o6.si3aTeJ11>CTB, BKJllOlJ:aeTC51 B pact.feT ClJA B 
proMepe ee ocTaTKa Ha .uaTy orrpe.n.erreHH}l ClJA. He .ZlHCKOHn:1pyeTC}l. 



Ilpunoaceuue .Ni!2 

K npaBJUlaM onpe.u.eJleHH.!I 
pb1H04Hoj;j CTOHMOCTH aKTHBOB, 

B KOTOpble pa3MCIJ.l.CHbl cpe)lCTBa neHCHOHHblX pe3epsos, 

11 COBOKynHOH pbIHOllHOH CTOl1MOCTl1 

neHc110HHb1x pe3epsoa HD<!> «fa3npoM6aHK-ljlOH.!I.» 

MeTOAHKH onpeJJ.eneuuH 

cnpaBe)J.JIHBOH CTOHMOCTH aKTHBOB H o6H3aTeJibCTB 



AnropMT91! 1 - OnpeAeneHMe cnpaBeAllMBOM CTOMMOCTM pOCCMMCKMX l4eHHblX 6yMar (KPOMe eapoo6nMraL1MM) 

0c:HOBHOii PbfHOt< 61tp>KeBOii - MMB6. 
Anll HHOCTpa HHblX 
UeHHblX 6YMar It 
eepoo6n11rawiii - MMB6 Sl8/llleTCSI OQIOBHblM pblHKOM Aflll ecex KOTllpyeMblX Ha MMB6 poccl1HCKHX UeHHblX 6yMar, t<pOMe espoo61111rau11ii 

AnropHTM 2. 

Last Bid s P2 s Last Offer 

P2 (YpoaeHb 1) 
PblMOK npH3HileTCSl aKTMBHblM, 

KOTHpoei<a P2 Ha.Qe>KHO OOJ>E!AMlleT cnpalleA/lHBYIO 
CTOHMOCTb 
THn-1.A 

P2 m P110191111U1 q8Hll "8lll'080i 
QI 

ID:~.il~plllil0"9oilM 

... lr.aM {YpclleH~ 2) 
PllC'llTHlll ltel4' .• AOJCQllKOCn'I P2. ~ 

··· IA8ICllYl«IA~ $pa~ CTOllMOCnl. 
llm•.2.A 

KOTMpoaa LleHoaoro qetrrpa HPA 
AllR Ll8HHOA 6yMarM 

(Ypo&eHb 2. TMn - 2.B) 

AA 

Han11411e P2, Last Bid 11 Last Offer 
LO-LBs5% 

AA 

P2 < Last Bid s Last Offer 

:::lj:~1=·:i:1~ri~~ =~0~~~~i·¥~~~~~· '1.::lj·I!~ .. 
AA 

Last bid (Ypo&eHb 1) 
PblHOK OPll3HaeTCSI atmtBHblH, 

KOTllpoBIQ P2 He YAOBneTBOplleT rpeOOeaHHAM MC<l>O 
Last bid Hi!Ae>KHO onpe,qenller cnpaBeJV!HBYIO CTOHMOCTb 

THn • 1.B 

PblHOK npH3HaeTcsi HeaKTlllBHblM 

Ypo&eHb 2 MllM 3 

i~~'.~l~~~~~ ~,~~H~~~~~~~~~~r 
AA 

'm,1wm,m 1:~~?~~H~ {~~f~+,~~r 1:: ,11::1:1,::::~ ::i HET 

AA 

·: : ::~::~~m~H~f'G ~ff P~~~~:~~~~*~t~~Fr~:~: ,rn 1 ~. 

1];'.!; a~~t~~~~ii;~;~~~: ··:: 

HET 

Han11411e ueHbl 
ueHOBOfO 

ueHrpa HP.O 
(KpoMe Oli1Cll) 

HET 

l[',i'~i-l'iil 

HET 

! 
Last Bid s Last Offer < P2 

Hero,11H<>M 
H3 KOTllpoBOK: 

P2, Last Bid 11 Last Offer 
"11111 cnpeA 

(LO-LB)> 5% 

· ::; ~~;Ao~to~~~ifu.:~f!~b~'.tia :aAe.<kn!~ A!i~ :~~i~~;'): 
'! !' =; 'L\ ;1: :mn~rt~~ ;f .~~r ."r~~~·:'. :H~)HCi; 

l AA HET 

Mid Price (YpoaeHb 1) 
PblHOK np1t3HaeTCSl aKTHBHblM, 

KOTHpoBKa P2 He YAOBneTBoplleT rpe6oBaHHAM MC<l>O 
Mid Price Hil,!le>KHO onpe,qemier cnpae~HBYIO CTOHMOCTb 

THn - 1.c 

HET 

ECTb 
paCYeTHaR 

CTOHMOCTb naR 
Aflll 0"1Cl>, 

paCC4HTaHHaSl 
no MC<l>O 13 

AA 

HET 

PaC'lentBR CTOHMOCTb naR 
(Ypo&eHb 3) 

THn ·3.A 

6He6Hp>Keeoii pblHOK 
no YMOn4aHHIO 
~HTaeTCSl 

HeaKT\1BHblM. 

MOAenb 014eHKM -
HeHa6nlQA89Mbl8 B"°"Hble 

(YpoBeHb3) 
Tlln-3.B 

~I 
~ 
~ 

- TOnbKO AJ1A 
,110/lfOBblX U6 

npoeepKa Ha a,11eKB8THOCTb npOBOAHTCSl TOnbKO no AOJlrOBblM 1.1eHHblM 6yMaraM. On11caH1te anropHTMa npoeepK"1 Ha a,11eKBaTHOCTb npHee,11eHO B Pa3,11ene 1 OpHJlO>KeHHSl 2 
• Cnpe.Q (LO - LB), npH KoropoM pblHOK np1t3HaerCS1 aKT"1BHb1M (5%) onpe.t1enS1eTcS1 Hn<l>. 

Hn<l> MO>KeT HCXOAR 113 npo¢eCCHOHanbHOro cy>KAeHHSl CAenaTbBblBOA 0 Hea.aeKBaTHOCTH oueHKH no anropl1TMY It npellJlO>KHTb anbTepHaTHBHYIO oueHKy, c HCnOJ1b30BaHHeM OT4eTa oueHU\HKa 11n1t M0,11en11. Mo,11enb oueHKH 
(11cnonblyeMb1e 11/lll Mo,11en11 napaMeTpbl) onpe.t1ens:1iorcS1 Hn<l> 11 orpa>Kaiorcll HaCTOSlU\eM npHno>KeHHH 



t\llA poccHilCKllX 
~eHHblX 6yHar­

AllropHTM l. 

AnropMTM 2- onpeiieneHMe cnpaBeA/IMBOM CTOMMOCTM MHOCTpaHHblX 1'eHHblX 6yMar, 0803 
HET 

0CHOBHOi1 pbtHOK 6Hp>KeBoi1 

AA 

HanH4He LleHbl 3aKpbmlA, Last Bid M Last Offer 
LO - L8:S5% 

AA 

HET 

Her KaKoi1-HM6YAb M3 KOTHPOBOK: 
LleHa 3aKpbm1A, 

Last Bid M Last Offer 
J1H6o cnpe.A (LO - LB) > 5% 

Last Bid :S LleHa 3aKpbtntA :S Last Offer Uetta JaKpblnu:1 < Last Bid :S Last Offer Last Bid :S Last Offer < UeHa 3aKPbmlA 

l,leHa 38KpblTHR (YpoaeHb 1) 
P1>1HOK np113HaeTCR aKTMBHblM, 

UeHa 3al<PblTIUI ttaAe>KHO onpe,qenAeT aipaBe,!lllMBYIO 
CTOMMOCTI> 
TMn· 1.A 

KOTHpoaKa BGN (YpoaeHb 2) 
TMn - 2.A 

:11~~1~~rr1~~~~,~~m~w~~1ii~m~:~-
AA 

Last bid (Ypo&eHb 1) 
PblHOK npM3HaeTCA aKTMBHblM, 

UeHa 3a!<PWTMA He YA06/leTBOp11er rpe6oeaHMAM MCct>O 
Last bid aAeKBilTHO OOpeAellAeT cnpaBe,!lllMBYIO CTOMMOCTb 

TMn • 1.B 

PbtHOK npM3Haerc:s1 HeaKn1BHblM 

YpoaeHb 2 MnM 3 

HaJ1H4He KOTHpoBKM BGN 

AA 

HET 

HET 

:;: 
( 1~J~fil~rr~li~%~ffii~~~~~~~~~~~1t1H · r2fil·:1,11_: 

l AA 

Mid Price (Ypo&eHb 1) 
PbiHOt< npM3HaeTCR a1ITT1BHblM, 

UeHa 3aKJ>blTMA He YAOlllleTBOPAeT rpe6oeaHMAM MCCl>O 
Mid Price aAeKBaTHo onpe,qenAer aipaeeA1111eyio CT011MOCTb 

TMn • 1.C 

HET 

HET 

BHe6MplKeBOH pb!HOK 
no YMOJ14aHHIO 
~MTaeTCA 

j_··1i1; 1~t~rtrm~~~iW,~t~R~~~~t~til ,· :l ~1:1 ; 
::.i:~b~r~~~~ l~~;,4~;~~ 1~h~~4~~f rn-~~m~=· j ·:11: 

Hanl1411e BVAL 
,---- -- .... , ' 

KoTHpoBKa BYAL (YpoaeHb 2) 
TMn • 2.B 

HETA L HET 

::::: :~~~~~~,~~~~~~~~ 1~:: 
i : :; :,:~~~~t~~+~m:i ;j::: 

nposepKa Ha aAeKBaTHOCTb Allll 611p>KeBblX KOTHPOBOK 11 KOTl1POBOK BGN M BVAL He ocy111eCTBJ1SleTCSI 

HET 

MoAenb oqeHKM­
HeHa6n10ABeMble 

BBOAHble 
(YpoaeH1t3} 

TMn-3.B 

I n;t.:Z?J I I '"<'···-W-G I 
I I 
I 
I TO/lbKO A/lA AOllrOBblX LlEi H I 
I TOJlbKO np11 yreep)l(AeHHl1 TaKoro I 
I nOAXOAa Hnct>. I 
I no yMon4aH1110 - war no : 
I nponycKaeTCSI 1 
I I 
I I ' , .... ______ ..., 

nepe4eHb 1.1eHHblX 6yMar, A/lA KOTOpblX OCHOBHOH pb!HOK 8He611pJKeeoi:;!: 06n11rau1111 BHeWH11X 06n11ra~110HHblX 3aHM08 P<I>, AOJlrOBble ueHHble 6yMar 11HOCTpaHHblX rocyAapcre; eepoo6n11ra~11M 11HOCTpaHHblX 3Ml-!TeHTOB, 
AOnr OBble 1.1eHHblX 6yMar 11HOCTpaHHblX rocyAapCTB, ueHHble 6yMafM Me)l(AyHapOAHblX ¢>11HaHC08blX opraHl13al.111H. 
OCHOBHOH 6Mp>Ke80H pblHOK - 611p>Ka 113 411cna AOCTynHblX aKT118HblX pblHKOB, no KOTOPOH onpeAeneH Ha1160nbWl1H 0611111H 06beM CAeJlOK no KOJ1114eCTBY ~eHHblX 6yMar 3a npeAblAYllll1e 30 AHeH. np11 OTCYTCTBMIA 
MH¢>OpMa~1111 06 06beMe CAenOK no KOn114ecrey ~eHHblX 6yMar, 11tn0Jlb3yeTCSI l1H¢>OpMa~11S1 06 06beMe CAenoK 8 AeHelKHOM Bblpa>KeHMM. 
CnpeA (LO - LB), np11 KOTOPOM pblHOK npl13HaeTCA aKTl18HblM (5%) onp~enAeTCSI Hn<!>. 
Hn <l> MO>KeT 11CXOASI 113 npo¢>ecc110HallbHOro cy>K,AeHl1SI c.11enaTb Bb!BOA 0 HeaAeKeaTHOCTM o~eHKl1 no a11 rop11TMY 11 npeAJ10lKl1Tb aJlbTepHaTl1BHYIO oueHKy, c MCnOJlb30BaH11eM OT4eTa oueHIJ.ll1Ka 111111 MOAeJ111. MOAeJlb 
01.1eHKl1 (11cnonb3yeMble A/lA MOAeJ111 napaMeTpbl) onpeAeJlAIOTCA Hn<I> 11 orpa>KalOTCSI HaCTOSluteM np11no>KeH1111 



1. Ol>~HE IlOJIOJKEHIDI K AJifOPHTMY OIIPE~EJIEHIDI 

CllP ABE,L(JIHBOH CTOHMOCTII 

Pa3.n.eJibI 1-3 HaCTO.SlII(eH MeTO,lJ;lU<H orrpe.n.eneHIDl cnpase.n.mrnoii: CTOHMOCTH aK.THBOB H 

ofo13aTeJibCTB He npHMeHHMbI .ll.IDI AnropHTMa 2 ( oueHKa cnpaBe,ll,JIHBOH CTOHMOCTH 

HHOCTpaHHhlX ueHHblX 6yMar). 

B cnyqae npHIDITH.SI perneHHe o npoBe.nemm nposepoK .n.nx HHOcrpaHHbIX ueHHbIX 

6yMar, Hil<I> pa3pa6aT.brnaeT MeTO,lJ;HKH nposepKH Ha a.n.eKBaTHOCTb 11 HCTOttffi:lKI1 .n.aHHbIX .n.IDI 

rroc'IJ)OeHIDI 6e3pHCKOB1>rx KPHB1>rx H orrpe.nerreHH.sJ mrnrra.JOHOB Kpe.ZlHTH1>1x cnpe.noB. 

IIepnoi.n-iuocTL ou;eHKH 

.l(IDI ueHHbIX 6yMar, oueHHsaeMI:.IX no cnpase.n.nMsoii: CTOHMOCTH, orrpe.n.enem1e 

cnpaBe.ZJ;JIHBOH CTOHMOCTH npOHCXO,lJ;HT Ha e)J(e.n.HeBHOH OCHOBe, BKJIIOqa.SI pact:JeT ueH, 

npoeepKy Ha a.n.eKBaTHOCTb, pacqeT Kpe,ll;HTHhIX cnpe.n.os .n.m1 peH:TmffOBbIX rpynn H pacqer 

<<BMeHeHHOH» HH<f?IDIUHH. 

3KcnepTHbie napaMeTpb11 

11cnonh3yeMI>1e B anropHTMe 3KcnepTHE>Ie napaMerp1>1 yrnep)J()J.aIOTC.sI HTI<I>. YKa3aHHhie 

napaMC1:pbl He )J.0Jl)J(Hbl OTJIHqaTbC.sI B nopT<f?eIDIX pa3HbIX ynpaBJI.sIIOI.llJ1X KOMnaHHH B paMKax 

o.n.Horo HII<l>. Tio cocTo.smuro Ha 31.12.2017 3KcrrepTHble rrapaMeTphI BKJIIOt:JaroT: 

• IIapaMeTpbI anropnTMa: 

Bid-ask cnpe.n. (LO-LB :S 5%) .llIDI onpe.n.eneHH.SI aKTHBHoro pbrnKa; 

,[(onycTHMI>Ili ,z:r.Hana30H OTKJIOHeHHM OT pacqemoro .n.Mana3oHa cnpe.n.os (s = 50 

6.n.), Hcnon1>3yeM1>1H: B IlpRJIO)J(eHH.SI 7.1. YqeTHOM nOJIHTHKH <l>oH.n.a. 

• .lICXO.l(Hbie ,l(aHHbie, HCDOJILJyeMble npH ou;eHKe no MO,Ll;eJIH y poBHH 2 HJIH ypOBHH 

3 (THil 2.C HJIH 3.B): 

3HaTJemrn KJ)e.LlHTHbIX crrpenoB, OTJIHIIHbie OT Me,lllfaHHbIX 3HaqeHHH 

COOTBeTCTByrom:eli peHTHHroBOH rpynn1>1; 

IlporH03Hbie 3HaqeHIDl npH oueHKe 6y.n.)'IUHX .n.eHe)l(}{bIX IlOTOKOB 

(HeHa6nro.n.aeMbie HCXO.llHbie .n.aHHbie ); 

IlporH03Hbie 3HaTJeHIDl rrpH oueHKe 6y.n.yru:Hx .n.eHe)J(HblX TIOTOKOB 

(HeHa6nro.uaeMbie HCXO.llHl>Ie )laHHbie ). 

• IlporH03Hble 3HalJeHHH (neua6mo.11:aeMble HCXO)J;Hble )1;3HHbie) no COCTOHHHIO Ha 

31.12.2017 BKJllO'l3JOT: 

13KcnepTHLre JHaqeHHH onpe.nemnoTcH Hil<I> H .nosO.nHTCH no cseneHHH YK H C,ll. IlpH HenpencraeneHMH Hil<I> 
3KcnepTHl>rx JHa4eHHH no nporHoJy BBIT 11 11mpnxu11H, HcnonbJYIOTC» nocne)lHHe HJBeCTHbie (pacc4HTaHHbie) JHa'!eH11H, 
3Ha'leliHH napaMe'IpOB HliblX napaMC'IpOB, KpOMC onpCACJlCHH.bIX IlpannnaMH, C'iHTaJOTCH ueycTa!iOBnemTbIMR. 



• 3KcnepTHDIH nporHo3 poem BBIT ,nJU1 nporHo3a KynoHa no 06JIHrau.1u1M, crasKa 

KOTOpbrx 3as11:c1IT OT BBTI; 

• I1porH03 RmpmIU.IDi nocne 2023 ro.ua (cpoKa norameHIDI 0<1>3-VlH-52001) .uo 

cpoKa norameHm1 06n11:rau.a11 J.lIDI nportto3a KynoHa no o6mtral.J.IDIM c KynOHOM, 

3aBRCSIU{HM OT lUHprumHH; 

• IlporHo3 RHcPIDUUiU nocne 2023 ro.n;a (cpoKa norameHIDI 0<1>3-HH-52001) .n;o 

cpoKa rroraUieH11:sr 061mrauaH .ZlJUI rrporHo3a KynoHa no 06nHrauID1M c KynoHOM, 

3aBHCjllUHM OT HH<Pmnurn. EcJIH cpOK rroramemrn o6nRrau.HR He rrpesb1maeT 

2027 ro.n H OTCyrCTBYJOT .npyrwe nporH03HI.Ie 3HatieHl'le napaMe'I'pOB, TO BJIH.SllUie 

3KCIIepTHOf0 nporH03a no HHcp1ISIUHH npH3HaeTCSI He3HatfHTeJThHhlM )].JUI ueneif 

oueHKH cnpase.nmrsoif CTOHMOCTH, H 6)'Mara KJiaCCHcpHUHpyeTCjl B ypoBeHb 2.C 

( c 2018 no 2023 fO.llbl HCilOJlb3YJOTCSI Ha6mo.naeMble HCXO.n;Hble .naHHbie no 

RHcPmIU.RH, c 2024 no 2027 fO)l;bl HClJOJlb3YIOTCSI HeHa6mo.naeMb1e HCXO)l;Hble 

.naHHble). B OCTaJlhHblX cnyqaax (KpOMe HHcpJISil(HH HCIT01Th3YJOTCa .npyn1e 

HeHa6JTIO.n;aeMI.Ie HCXO.UHbie .naHHbie HJIH cpoK noraUieHHjl o6JIHraI..J,HH 

rrpesb1I1IaeT 2027 ro.u H HCITOJih30BaHHe 3KcnepTHoro rrporno3a AO cpoKa 

noraUieHIDI o6nurarm:H npH3HaeTca 3Hat.JIITenbHbIM .UAA u.eneii oueHKH 

crrpase,UJIHBOH CTOHMOCTH) THIT - 3.B. 



2. TEPMHHbl H OIIPE~JIEHIDI 

2.1. Cpei.ues1semeHHbIH cpoK .z.o noramennH/ocI>epTbI - s3seweHHhIH no rpaqnIKy 

noraweHIDI HOMHHana 06m:1rau1rn cpoK .[(O norawemrn a ro.[(ax, pacctJHThIBaeMbIH no <PopMyne: 

r .ne: 

CFi - qacTwrnoe (HJIH nonttoe) norawett11e HOMHHaJia a% OT HOMirnana; 

ti - .naTa qacn1qHoro (HJIH rronHoro) norallJeHmr HOMHHana; 

t - .uara OI.leHKH. 

B cnyqae, ecnH s1>mycKOM He rrpe.nycMOTpeHa qacn1tJHrui aMopTmaum1 Tena HOMHHana 

o6nHrau.HH, TO cpe.nHeBJBeweHHblH cpoK .no noraUieHIDI!ocpepTbI paseH nep1m.n:y OT .naTbI 

oueHirn .no Han6onee paHHeii H3 .naTbl norarneHIDI HJlH .naT1>1 ocpepTbI no 06nHra1.1,HH. B cnyqae, 

ecm1 .naTa oueHKH cosna.naer c .naToii OKOHtJaHIDI nep110.na rrpe.no$1BJieIDU1 K ocpepTe H 

o6nHraUIDI He npe.no$1BJieHa K ocpepTe, TO pacqer cpe.nHes3aemeHHoro cpoKa npOH3BO.nHTCji OT 

.naTL1 ou;eHKH ,n;o HaH6onee paHHeli H3 ,n;aT1>1 noraweH1-rn mm ,n;aTbI ocpepTLI, cne.nyromeli Ja 

.naTOH 01..{eHKH. 

llpUMel/aHue: 

Ilp11 nporpaMMHOM pacqeTe cpe.LJ;HeBJBeweHHOro cpoKa .LJ;O norarneHIDI npoMeLKyroqH&Ie 

OKpyrneHIDI He npOH3BO,Z:VITCji. 

IlpuMep 1. .D:aTa oueHKH - 31.12.2015. 3MHCCHeii npe.nycMorpetto qacTHtJHoe norameHHe 

HOMHHaJia B pa3Mepe 10% 31.12.2016, no 15% - B .naTbl 31.12.2017 H 31.12.2018, no 30% - B 

.naT&I 31.12.2019 H 31. 12.2020. B Ta6miue HH:>Ke npHse.neH rpa<PHK noraweHIDI ,n;aHHOH 

6YMarH: 

CpoK OT 

OT'leTHOH J(3Tbl, 

AMOpTH33l(HH 

(o/oOT 

HOl\UIH3JJ3) 

1 10% 

2 15% 

3 

4 

5 

15% 

30% 

30% 

Cpe,uHea3aemeHHb1H cpoK .n.o noramemu1/ocpepTb1 = 1*10% + 2*15% + 3*15% + 4*30% + 

5*30% = 3,55. 

2.2. HoMHHaJibHaH oeJpucKoBaH cTaBKa .z.oxo.z.uocTH - cTaBKa, onpe.neJljfeMaH KaK 

3HaqeH11e KpHBOH 6eCKYIJOHHOH .UOXO,llHOCTH B TOqKe, COOTBeTCTByromeii cpe.n.HeB3BemeHHOMY 

cp01<y Jll.O rroraweHIDI nposepsieMoro HHCTpYMeHTa ( CTaBKa KE.[{). 



CTaBKa KE,[( pacctIMTI.IBaeTcSI Ha naTy orrpeneneHIDI cnpasenmrnoii CTOHMOCTH ueHHoii 

6j'Marn: B TOtIKe, cooTBeTCTByromeli cpe,n:HeB3BerneHHoMy cpoKy noraweHIDI. CTaBKa KE.[( 

paccqHTbIBaeTC.sI 6e3 npoMe:>KyroqHbIX OKpyrneHHH c TO'llHOCTblO .n:o 2 3HaKOB IlOCJle 3am1TOM 

(B rrpou;eHTHOM Bbipa:>KeHHH). 

B pacqere HCIIOJib3yIOTc.si: 

• MeTOJJ:HKa pactieTa KpHBOH 6ecKyrrOHHOH .n:oxo,n:HOCTH rocy.n:apcTBeHHbIX 

o6JIHra~H:, onpe.n:enettHa.si MocKoscKoii 611p:>Keii; 

• .n.HHaMH'lleCKHe napaMeTpbI G-KpHBOH no cocro.sIHHIO Ha Ka:>K.D.bIH roproBblH ,n:eH&, 

ny6rrnKyeMI:i1e Ha oqrn:umUihHOM caifre MocKOBCKOH IiHp)1<11. 

2.3. «PeaJibHaH» 6elpHCKOB3H CT3BKa ,ll.OXO,ll.HOCTH - npes&nueHHe Ha,n: HHcpJI.sil.(He.H: 

COBOK)'IIHOH .n:oxo.n:HOCTH no rocy.n:apcTBeHHbIM 6j'MaraM c IIOTOI<aMH, IIpHBJl3aHHbIMH I< 

HH<l>JI.sIU:HH, H .n:aTOH noraweHIDI, HaH6onee npH6JimKeHHOH K cpe,l\HeBJaeweHHoif .n:aTe 

noraweHIDI!ocpepTbI nposep.sieMoro HHCTpyMeHTa (T.e. «peaJibH<UI» .L\OXO.D.HOCTb csepx 

11Hcpmnum). 

llCTOt{HHI< JrncpopMau,11H: ocpHUHaJibHbIH caH:r Moc1<osc1<0H: EHp:>KH. IlpHMeH.sieTc.si 

CTaBKa .D.OXO.UHOCTH no cpe.n:HeB3BellleHHOH ueHe Ha .n:ary Ol.(eHKH HJIH HaH6onee n03,UHIOIO 

.n:ary, Ha KOTopyro ny6JIHI<YeTC.sI .n:oxo.n:HOCTb no cpe,n:HeB3BemeHHOH u,eHe, B cnyqae OTCYfCTBH.sI 

.n:aHHblX Ha ,naTy oueHKH. 

llpUMel./aHue: 

Ilo COCTO.sIHHIO Ha 31.12.2017 eCTb TOJJbKO 1 BbIIIYCK O<I>3-MH (roe. 6YMarn, c IIOTOKaMH, 

npHB.sI3aHHbIMH K HHcpJJ.sil.(HH) - 0<1>3-HH-52001. .[(1rn acex HHCTpyMeHTOB (ecJrn B anropHTMe 

He YJ<a3aHO HHOe) He3aBHCHMO OT cpoKa rroraweHIDI HCil0Jlb3yeTC.sI e,n:HHa.sI «peaJibHa.sm 

6e3pHCKOBa.sI CTaBKa .llOXO.[(HOCTH - 3TO «peanbHa.sI» .UOXO.UHOCTb no 0<1>3-HH-52001. 

2.4. «BMeHeueaH» HHCl>JJH[{HB - pbIBOtIHa.sI oueHKa HHcPMUHH, paCC'llHTbIBaeMaH I<aK 

pa3mm;a Me)l(.lJ.y HOMHHaJibHOH 6e3pHCKOBOH CTaBKOH .[(OXO.lJ.HOCTH H «peaJibHOH» 6e3pHCKOBOH 

CTaBKOH .n;oxo,uHoCTl1 (T.e. p a.3HHI.(a Me~y cTaoKon AOXOAHOCTH c Y'ieTOM HH<!>~HH n 3a 

BbI'lleTOM HHcpJI.sIUHH). 

llpUMetWHUe: 

Ilo COCTO.sIHHIO Ha 31.12.2017 eCTb TOJJbKO 1 BbIIIYCK O<I>3-HH (roe. 6j'MarH, c 

IIOTOKaMH, rrpHBil3aHHbIMH K HH<l>M~H) - 0<1>3-HH-52001 . .D:m1 rrporH030B HCilOJlb3yeTC.sI 

e.n:HHoe 3HatteHHe BMeHeHHOH HH<l>AAUHH ,n:JI.sI acex nepHO.[(OB .n;o .n;aTLI norameHffjJ BbmycKa 

0Cl>3-HH-52001 (16.08.2023) - pa3HHUa Me:>K,ny HOMHHaJibHOH 6e3pHCKOBOH CTaBKOH 

.D.OXO)].HOCTH B TOtJI<e, COOTBeTCTByIOI.UeH cpoKy .no norarneHHjJ 0<1>3-HH-52001 H «peanbHOH» 

.UOXO.D;HOCThlO no 0Cl>3-HH-52001. <<BMeHeHHa.sI» l.fHcPMUH.sI AAA nepHO~OB nocJie noraweHHil 

a1>1rrycKa 0<1>3-MH-52001 Ct.J:HTaeTcsr Heonpe.n:eneHHOH. .l1:JJSI orrpe.n:enemrn 1<yn0Ha no 



KynOHHl>IM rrepHO}laM, Ha1rnHaIOl.IlHMC.H rrocne 31.12.2023' HCil0flb3YIOTC.H 3KCIIepTHbie 

napaMe-rpbI. 

IlpH IIOHBJieHHH JJ.pyr11x BbIIlYCKOB rocyJJ.apCTBeHHbIX 6YMar, 3aBHCHUUIX OT 1rnqms11vm, 
c OTJIHqHbIM cpoKOM norarneHIDI Heo6XO)J.HMO IIOCYpOeHHe KpHBOH «BMeHeHHOH» HHcpmn~HH 

(pa3JIHttHbie 3Haqeffi1H «BMeHeHHOH» HHcpmlUHH )J.JUI pa3JIHlJHbIX nepHO)J.OB). 



3. METO)J;HKA IIPOBEPKH HA A)J;KEBA THOCTb )J;JUI )J;OJifOBLIX 

U:EHHhIX J>YMAr 

3.1. IlpnHD;llilLI pa60TLI MeTOJJ.HKH 

DposepKa npH3HaeTC$1 ycnemHoii, ecm1 npoBep.si:eMa.si: ueHa nona.naeT B .n11.ana30H ueH, 

paccqurnHHbIX HCXO,!VI H3 MaKCHMa.JlbHOro H MHHHMa.JlbHOro B03M0)f(H0f0 Kpe,nHTHOro cnpe.na 

no 3a,naHHOMY IDiCTpyMeHTy: 

• paccqHTbIBaeTC}l MHHHMaJibHa.si: u.eHa, ncxo.n.si: H3 .[J;HCKOHTHpOBaHHblX .neHe)f(HbIX 

IlOTOKOB no CTaBKe = 6e3pHCKOBa.si: CTaBKa .noxo,nHOCTH + MaI<CMMaJibHOe .n:onycTHMOe 

3HaqeHHe Kpe.UHTHOro cnpe.na H3 L(Halla30Ha + npeMHB Ja cy6opJJ:HHHpOBaHHOCTb (JJ:JIB 

cy6opJJ:HHHpOBaHHblX 06Jiuranuu 6aHKOB); 

• paccqHTbIBaerc.si: MaKCHMa.JlbHa.si: ueHa, Hcxo.n.si: H3 .D:HCKOHTHpOBaHHbIX .neHe)f(HbIX 

IlOTOKOB no CTaBKe = 6e3pHCKOBa.sI CTaBKa .noxo,n:HOCTR + MHHHMaJlbHOe .nonyCTJ:IMOe 

3HaqeHne Kpe,n:HTHoro crrpe.na H3 .nnana3oHa + npeMHB 1a cy6opJJ.nHuposaHuocTL (JJ.JIH 

cy6opJJ.HHHpOBaHHLIX o6JIHrao;nu 6aHKOB); 

• rrposep.s1erc.s1, qro aHaJIH3HpyeMa.sI u;eHa norra.n:aer B ,n:HarraJoH MHHHMaJibHOH H 

MaKCHMaJibHOH U,eHbl. 

IJpH3TOM: 

• )J;JI}l )J;OJITOBbIX U,eHHbIX 6yMar AHCKOHTHpyIOTC.sI HOMHHaJibHbie 6y.n:yiu.1.1e 

,ll(eHe)f(Hbie IlOTOKH no 06rr1.1rall,MH no HOMHHaJibHOH CTaBKe )J;OXO.[(HOCTH (HOMHHaJibHa.sI 

6e3pHCKOBM CTaBKa .[(OXO,UHOCTH + Kpe.nHTHbIH crrpe.n); 

• rrpH HaJI.HqHH y .norrroBOH U,eHHOH 6YMarn .neHe)f(HblX IIOTOKOB, 3aBHC.simnx OT 

nepeMeHHOro rrapaMerpa (HarrpHMep, HHcpJI}IUHH), nporH03 .neHe)f(ffblX IIOTOKOB 

CTpOHTC.sI Ha OCHOBaHHH pbJHOqHblX .n;aHHblX HJIH 3KCrrepTHbIX nporH030B. )J:JI$1 

nporH03MpOBaHH.sI HHcpJI}IU}IH HCnOJib3YIOTC.sl pbIHOqHa.si: ou.eHKa «BMeHeHHOH 

HHcprr.si:u.1rn» KaK pa3HIUI.a Me)f(.l{y HOMHHaJibHOH H «peaJibHOM» 6e3pHCKOBOM CTaBKOM 

noxonHocTH, r.e. pa3Hm.i:a Me)f(.ny KE.D: H noxo,n:HOCTbIO 6e3 ytieTa MHQJJI$1IJ.MH no 0<1>3-
HH. 

3.2. MeTOJJ.UKa 

3.2.1. TecrHpoBaHHe Ha a.ne1<saTHOCTb no rocy.napcTBeHHI>IM 6YMaraM (~e,IJ,epaJILHLie 

6yMaru) Pocc11H:cKoH: <l>e.nepaIJ.H.H He npoBo,nHTC.sI. 

3.2.2. .ll.JI}l 6yMar co cpOKOM rrorameHH.sI HJIR cpOKOM .no HCITOJIHeHH.sI o<lJepTbl MeHee 6 

Mec.srueB, JI He Y.UOBJieTBOp.srromHX rpe6oBaHH.sIM, YJ<a3aHHE.IM B rryHKTe 3.2.1., TeCTHpOBaHIIe 

npH.3Haerc.s1 ycrremHbIM 6e3 npoBe,neHHSI pacqeroB. 

3.2.3. ,ll.JI}l OCTaJibHbIX )J;OJITOBbIX ueHHbIX 6YMar, He YAOBJieTBOp.sIIOmHx rpe6oBaHH.sIM, 

YKa3aHHbIX B nymcrax 3.2.1. H 3.2.2., rrpOBO)J;HTC.sI pacqer .n11ana30Ha u:eH, HCXO,!VI H.3 

MHHHMaJlbHOro H MaKCHMaJibHOro 3HatieHH.sI H3 .nonyCTHMOro .nnarra30Ha Kpe,n:HTHbIX cnpe.noB, 



yctaHOBJieHHoro B cootBetCTBHH c Pa3,nenoM 5. TeetHpoBam1e Ha a,neKBaTHOCTh rrpH3HaeTc.sr 

ycnellIHhIM, ecnH npoBep.sreMaJI u:eHa nona.naeT s paccqHTaHHbIH .[(HanaJOH. PacqeT u:eHbI 

npOBO,UHTC,jl B COOTBCTCTBHH c Pa3.n,eJIOM 4. 

3.2.4. EcnH nposepKa npH3HaHa HeycnemHoH:, TO npo11cxo,L{HT nepexo.n Ha cne.uyrom.11if mar. 



4. METO,l(HKA PACqETA I(EHhl IIPH 3A,l(AHHOM 3HA qEHHH 

KPE,L(HTHOro CIIPEM 

4.1. OnpeJJ.eJieHue KpeJJ.nTnoro cnpeJJ.a npu pacqeTe neHbl 

EcnH u.etta paccqHTbIBaeTca .nmi: npoBepKH Ha a.neKBaTHOCTb, TO B KaCJeCTBe Kpe.nHTHoro 

cnpe.na 3a,naeTcsr MHHHMaJlbHOe mm MaKCHManbHOe 3HaCJemrn H3 ,nHana3oHa cnpe.nos, 

onpe.neIDieMoro B nopSl)J.Ke, )'Ka3aHHbIX B Pa3)l.eJie 3. 

EcJIH u.eHa pacctrnTbIBaeTc.a )l.JISJ u.eJieii onpe.neJieHHH u.eHbI Tuna 2.C mm 3.B a 

A.rrropHTMe 1, TO Kpe.nHTHbIH cn pe.n MO)l(CT 6bITb onpe.neneH cne.nyIOIIJ.HM o6pa30M (B nopSl)J.Ke 

y6bIBaHml rrpHOpHTeTa): 

• ,L(JIH rocy.r.apCTBeHHbIX u;eHHLIX 6yMar (TOJlbKO .JJ:JISI ct>eJJ.epaJibHbIX 6yMar) 

KpeJJ.HTHbIH cnpe.r. npHHHMaeTCSI paBHLIM 0. 

• 3KcnepTHoe 3Haqenne. HII<I> onpe.n;eJI.s1eT 3HaCJeHHe cnpe.na (o.n;Ho 3HaqeHHe 

)J;Jl.SI pactJeTa cnpase.nnHBOH CTOHMOCTH), KOTOpoe YtJHTbI BaeT Kpe.nHTHOe KatJeCTBO 

6)'MarH (HaJlHlJlfe roe. rapaHTHH H T . .n.), H THil KOTHpOBI<H (YposeHb 2 H THII 2.C HJIH 

YposeHh 3 H THn 3.B). EcJIH 3KcnepTHhIH KpC)l.HTHbIH cnpe.n; ycTattas;msaeTC.H Hcxo.n;.a 

113 Ha6n10.n;aeMbIX c phIHKa .n:aHHbIX - THIT 2.C (KpC.L(HTHbIH crrpe.n. no aHanOrHtJHbIM 

BhlilYCKaM .naHHoro 3MHTCHTa, MC,[(lfaHHOe 3HatJeHHe crrpe.n.a H3 peHTHHfOBOH rpyIIUbl + 
npeMHH HJlH .D.HCKOHT 3a oco6hle ycnOBHH U.CHHOH 6)'Mar, paCClJHThIBaeMaSI HCXOM H3 

Ha6mo.naeMhIX .naHHbIX), B OTJIH"t!HOM cnyqae - nm 3.B. 3a.naHHOe 3HatJeHHe MO)l(CT 

nepecMarpHBaTbCSI HII<I> Ha C)l(eMeCSil:JHOH OCHOBe. 

• Me.r.uaHHoe 3ua11eHue Hl .11.uanaJoua Kpe,nnTHLIX cnp3JJ.OB B 3asucnMOCTH OT 

Kpe.ll:HTHOro peiiTHHra, onpe.1J:eJIHeMoe B COOTBeTCTBHH c Pal.11.eJIOM 5 no BCCM 

ueHHbIM 6yMaraM, no KOTOpbIM He 3a.z:i:aHO 3KCnepTHOe 3HatJeHHe Kpe)J;HTHOfO crrpe.ua 

4.2. l>yMaru c cl>HKCHposaHHbIMH )l.eHeiKHblMH DOTOKaMH, He JaBHCH~HMH OT 

nepeMeHHLIX napaMeTpOB 

Pac'ieT u;etth1 no cpopMYne: 

r.ue: 

CFk - .n;eHe)l(Hhie noToI<H (sbmJiaTJ>I HOM1rnana H KynoHa) no ,noJirosoii u.eHHOH 6)'Mare, 

yt-IHTbIBaH qacTifCIHbie rroraweHIDI HOMJrnana, 3a)J.aHHhIC )J.JlH HHCTpyMeHTa lj:>HKCHpOBaHHhlC 

3HaqeHHSI CTaBKH KyTIOHa, KOTOpbie Moryr OTmftiaThC.H .nm1 pa3HbIX KyIIOHHbIX rrepHO.D;OB, 

HanHqHe olj:>epTLI, H T.n., 

i - CTaBKa ,ZJ;HCKOHTMposaHHH, pasHaSI HOMHHaJlbHOH 6e3pHCKOBOH CTaBKe )l.OXO.L(HOCTH 

(3HatJeHHe KE)J, B TOtJKe, COOTBCTCTByIOII(CH cpe.nHeB3BerneHHOMY cpoKy ,ll;O norallleHHH) + 
Kpe,ri:HTHbIH cnpe,ri:. 



lfaMeHeHHH B OY.L(YIUHe .[{eHeJKHble IIOTOKH DpH paC'leTe crrpaBe.[{JIHBOH CTOHMOCTH 

npu Ha.JIH"IHH OOHOBJICHHOH HHcl>OpM3IJ.HH 0 3H311CHHHX Kynoaa ocymecTBJIHIOTCH TOJlbKO 

c A3Tbl H3"lfaJia COOTBeTCTBYIOll.lero Kynouuoro nepHOAa. 

4.3. l>yMaru c nepeMeHHblMU .11.eHeJKHblMH DOTOK3MH, 33BHCHlllHMH OT HHcl>JIHU.HH H 

npoqux nepeMeHHblX napaMeTpoB 

PactJeT ueHbI no cpopMYne: 

r,ZJ,e: 

PV = ~ CH: tt {l + i)t11 

CFk - nporH03Hbie ,ZJ,eHe)l(Hbie rroToKH (BbIIIJiaTbI HOMHHana H Kynotta) no ,l(onroaoii ueHHOH 

6)'Mare, yqHTbIBaH qacTwrnb1e rrorarneHHH HOM1rnana H 3a,l(aHHbie .l(JIH HHCTP)'MeHTa 

rrapaMeTPbI orrpe.l(eJieHHH CTaBKH KynoHa (mrn HH,l(eKCaUHH HOMHHaJia) B 3aBHCHMOCTH OT 

3Haqemrn rrepeMeHHb1x napaMeTpoa: 

• IlporH03Hble 3H311CHHH HHcl>JIHUHH 

,ll;JIH rrporH03HblX 3Ha11emrii MH$JIHU1Uf HCIIOJJb3YeTCH 3HalJeHMe «BMeHeHHOH» 

HH$JIHUHH. B c.rryqae OTCYTCTBHH 3HalJeHHH BMeHeHHOH MH$JIHUHH ,ZJ,JIH 

COOTBeTCTByIDilJ,HX rrepHO.l(OB HCIIOJib3YeTCH 3KCIIepTHbIH rrporH03 0 6y.l(ytUHX 

3HaTieHHHX MH$JIHUHH (Ell, KOHcettcyc nporH03 aHaJIHTHI<OB Bloomberg, M3P HJIH 

.21.pyrHe J(OCTyrrHbie rrporH03bI). lfonOJib3yeMbIH HCToqHHK rrporH03HbIX J(aHHbIX 

orrpe.l(eJIHeTCH Hil <I> H )l,OJI)l(eH 6hITh eJ(HHbIM J(JIH acex rropr<l>eneii pa3rurqHbIX YK 

flpwwettaHue: 

0TCYTCTBHe 3HatJeHHH «BMeHeHHOH» HH$JIHUHH )J.JIH COOTBeTCTByIDilJ,HX 

nepHO.l(OB B03MO)l(H0 rrpH HaJIH11HH TOJlbKO 1 6eHtJMap1<a ,l(JIH IIOCTPOeHHH «BMeHeHHOH» 

HH$JIHUHH (1 BbIITYCKa 0<1>3-MH, Ha 31.12.2017 - 0<1>3-MH-52001). B TaKOM cnyqae 

HCIIOJI.b3yeTCH e,UHHaH «BMeHeHHaH» HH$JIHUHH ,l(JIH rrepHO,l(OB .no cpoKa rrorarneHHH 

COOTBeTCTByroru.ero BbIIIYCKa 0<1>3-MH, a «BMeHeHHaH» HH$JJHl..(HH .UJIH nepHO.[(OB TIOCJie 

cpOKa rrorarneHJUI COOTBeTCTByrow:ero BbIIIYCKa 0<1>3-MH He onpe.neneHa H ,n:JIH 3THX 

nepHO,l(OB HCIIOJib3yIDTCH ,ZJ,aHHble 3KCnepTHblX nporH030B. 

113MeHeHHH B 6y,n:yw:He ,ZJ,eHe)l(Hbie IIOTOKH rrpH pactJeTe cnpase,n.rrHBOH 

CTOHMOCTH rrpH HaJIHqHJf o6HOBJieHHOH HH<l>opMal..(HH 0 3HatJeHHHX KynoHa 

ocymecTBJIHIOTCH TOJibKO c .n;aTbl Haqana COOTBeTCTByromero KyrrOHHOro rrepHo,n:a. 

• IlporH03HLle 3Ha"leHHB npO"'IHX nepeMeHHblX napaMeTpOB 

B crryqae, ecnH s 1<a11ecTBe rrepeMeHHOro rrapaM~a npe,n:ycMoTpetta o.wia H3 

cTaBOK «HH$JIHuHH» HJIH «1rnaH cTaBKa ,n:ette)l(HOro pbrHKa», (HarrpHMep, MAX 

(HHcpJIHUl·IH; I<JIIQqeaaH CTaBKa)) ,ZJ,JIH rrporH03HbIX 3HatieHHM HCIIOJlb3YeTCH TOJI.bKO 



3.Haqemre «BMeHeHHOH» irnqmsnuur, 3Haqemrn rrpoq11x rroKa3aTeneii ,n:Jrn: 

aeorrpe.n:eneHHhIX J(eHe:>KHhIX IIOTOKOB He rrporH03Hpy:EOTC.sI (HrHOpHpy:EOTC.sI). 

IlpH OTCyrCTBHH Ha6mo.n:aeMhIX 0 rrporH03HblX 3HatJ:eHIDIX rrepeMeHHhIX 

rnapaMeTpoB (Harrp11Mep, pocT BBTI) 11crroJih3yeTc.s1 3KcrrepTHhIH rrporHo3 o 6y.n:yru,11x 

3HaqeHIDIX rrepeMeHHoro rrapaMeTpa (EIU, KOHCeHcyc nporHo3 aHaJIHTHKOB Bloomberg, 

M3P mrn .n:pyrn:e .uocTyrmn1e nporH03nl). l-Icnonn3YeMnrn HCTOtJ:HHK rrporH03HI>IX 

)J.aHHhIX orrpe.n:eJI.sieTc.sI Hil <I>. 

B CJIYtJ:ae, ecmr B KaqecTse rrepeMeHHOro rrapaMeTpa rrpe.n:ycMOTpeHa TOJihKO 

«CTaBKa )1,eHe:>KHOro phIHKa» rrporH03HOe 3HaqeHRe npRHHMaetc~ paBHhIM ITOCJie)J,HeMy 

M.3BeCTHOMy rrapaMerpy «CTaBKa )J.CHC:>KHOro pnIHKa» Ha cpoK )J.0 .n:aTbl 

noraweHIDI/ 0<1>epn1. 

IlepeMeHHl>IH napaMeTp KOppeKTHpyeTCj{ no <l>aKTHqecKOMY 3Haqemno B 

6Jnracaihuy10 .n:aTy, YKa3aHHy:EO B pemeHJU1 0 BhmycKe, B KOTopyro npOH3BO.D;HTCH 

BhnrnaTa rrpo~eHTHoro .n:oxo.n:a. 

l CTaBKa )J.HCKOHTHpOBaHHj{, paBHaH HOMHHaJihHOH 6e3pHCKOBOH CTaBKe )J.OXO)J.HOCTH 

(3HaqeHHe KE.D: B Toq1<e, COOTBCTCTByromeii cpe,LUieB3BeweHHOMY CpOKY )J.0 norawemu1) + 

I<pe.ll.HTHI>IH cnpe.n:. 



5. PEr JIAMEHT PAClfETA KPE,l(HTHOro CIIPE,L(A ,ll;JUI PEHTllHI'OBLIX 

rPYIIII 

5.1. IIopH.LJ;OK pac-ieTa Kpe.LJ;HTHoro cnpe.LJ;a 

JJ:ru1 I(eJieu pactJeTa :r<pe.nHTHOro cnpe.na .nm1 o6JIHraI(HH oc~ecTBmi:eTCH cJie.nyiomas. 

nocne.nosaTeJibHOCTb .neHCTBHH: 

• B 33BHCHMOCTH OT Ha.JllflJHH HJIH OTC)'TCTBHH Kpe,ll;HTHOro peUTHHra y BLrnycKa 

06.rnrramrn (Kpe.QHTHbIH peHTHHr B BaJIIOTe BblilYCKa), 3MHTeHTa HJIH nopyqHTeIDI no 

BbIIlYCKY o6mrrau:HH, o6mrrauHH MO)l(eT 6bITb OTHeCeHa K O.L{HOH H3 TpeX HMeJOll{HXCSI 

peHTHHrOBbIX rpynn; 

• 3Ha11eHHH MHHHMaJibHOro, MaKCHMaJibHOfO H Me.nHaHHOfO 3HalJeHHH Kpe,n;HTHbIX 

crrpe.nos ,ll;IDI yI<a33HHOH o6JIHraURH npHHHMaeTCSI paBHbIMH 3Ha11eHHHM cnpe.nos ,llJIH 

orrpe,n;eJieHHOH peiiTHHrOBOH rpynnLI. 

JJ:ru1 KOHlleCCHOHHblX o6JJHranuu peHTHHf083j{ rpynna MO)l(eT 6bITb npHCBOeHa Ha 

OCHOBamrn MOTHBHpOB3HHoro CJ?K,neHHH HTI<I>. AKTyaJIH3au:HH MOTHBHpoaaHHOfO c~.neHHH 

HII<I> no KOHI(eccnoHHbIM o6nnral'(HSIM rrposo.nHTCSI He pe)l(e o.[(Horo pa3a B ro.n. 

JJ:ru1 cy6op.nunuposannh1x o6JJuranuu Kpe).lHTHhIX oprauu1anuu H 

cy6opJJ.HHHposannhlx ,1J,eno1nToB Hil<I> ycrnHaanaaaeT .n.orroJIHHTen1>HYJO npeM.HIO 3a 

cy6op .n.HHHpOBaHHOCTb, Ha KOTOpyJO yaeJIH'l{HBalOTCSI .HTOroBbie paC11eTHbie BeJIH'l{J{Hbl 

MKHHMaJlbHOro, MaKCHMaJlbHOrO H Me.n.HaHHOro 3Ha11eHHH KpeAHTHbIX cnpe.nos. IlpeMHSI 3a 

cy6op.n.HHHpOBaHHOCTb onpe.n.eru1eTCSI Ha OCHOBe MOTHBHpOB3HHOf0 Cy)K.lJ.eHHH c yqeTOM 

.ll.OCTynHOH pbIHOlJHOH HHcPOpMaI(HH 0 cnpe.nax 3a cy6opAHHHPOBaHHOCTb conocTaBHMbIX 

BbIITyCKOB mm 3MHTeHTOB. 

Kpe.n;HTHbIH cnpe.n ,n;IDI penTHHrOBbIX rpyrrrr pacclJHT1>1BaeTCH e)l(e.QHeaHo, Ha ocHoBaHHH 

.naHHbIX o6nnrauHOHHbIX HHJI.eKCOB npe.nocTaaru1eMblX MocKOBCKOH EHp)l(H no HToraM 

Ka)K.lJ.OfO TOproaoro ,ll;HSI. IlpH OI(eHKe crrpe.n.a Ha e)l(e.n.HeBHOH OCHOBe HCilOJib3yeTCSI 

MemtaHHOe 3HaG:eHHe KPe.llHTHoro cnpe.ua 3a nocne,llHHe 20 Top rOBbIX .n.Hei:f. IlopSIJlOK 

orrpe.neneIDUI cnpase.nmraoro Kpe.UHTHoro crrpe.n.a ,UIDI peiiTHHroa1>1x rpyrrn npe.n.cTasneH HH)l(e. 

5.2. Onpe.r.eJJeuue penTHHroBbIX rpynn 

Onpe.nerreHHe npHHa.n.rre)l(HOCTH K TOH HJIH HHOH peiinrnroaoii rpynne npOHCXO.llHT Ha 

OCHOB3HHH HH)l(eilpHBe.l(eHHOH Ta6JUfUbl COTIOCTaBJieHHH peITTHHroBblX WKaJI ae.n.ymux 

peiiTHHrOBbIX areHTCTB (cM. Ta6JIHua 1.): 



Ta6nm~a 1. ConocTaBJieHHe mKaJI peiiTHHrOBblX areHTCTB 

AKPA 3KCntpTPA 
Moody's S&P Fitch 

PeKn!Hroea11 rpynna 
Me*A)'HaPOAHaJI Wll3lla MeJCAYHaPOAHaJI wll3lla MellCAYHaPOAHall WICall3 

Baa1 BBB+ BBB+ 

Baa2 BBB BBB 

AAA(RU) ruAAA Baa3 BBB- BBB-

AA+(RU), AA(RU), AA·(RU) ruM+, ruAA Ba1 BB+ BB+ 
PeKn!HroBaR rpynna I 

A+(RU), A(RU) ruAA·, ruA+ Ba2 BB BS 

A·(RU), BBS+(RU) ruA, ruA-, ruBBB+ Ba3 BB- BB-

BBB(RU), BSB-(RU) ruBBB B1 B+ B+ 

BB+(RU) ruBBB-, ruBB+ 82 B B Pei1TMHroBaR rpynna II 
BS(RU), BB-(RU) ruBB 83 B· B· 

6onee HH3KMM pei1n1Hr I pei1n1Hr OTCyte18yer PeKn!Hroea11 mvnna Ill 

IlpH HaJIH~IUI y BbmycKa o6JJHranuu, ee 3MHTeHTa HJJH oopy'IHTem1 no BhHIYCKY 

HeCKOJihKlfX peiiTHHrOB, BhI6HpaeTCH HaH60JihillHH H3 aKTyaJILHhIX Kpe.l{J:ITHhIX peliTHHrOB. 

Bcero BI.1.n:enHeTCH 3 peH:nrnrOBble rpyn111>1: 

• PeiiTnuroBaB rpynna I - o6mrrauHH (3MHTeHT, nopyq:i1TeJI1> BLmycKa) c 

peliTHHroM OT BB- .n:o BBB+ (no mKane S&P); 

• PeiiTnurosaB rpynna II - o6mrraumI (3MHTeHT, nopycrnTeJih BhmycKa) c 

peliTHHrOM OTB- .n:o B+ (no IllKaJie S&P); 

• PeiiTuuroBaH rpynoa III - o6JIHrauHH (3MHTeHT, rropycrnreJIL BLmycKa) 6e3 

peHTHHra Me)l(,[{Yffapo.n:H.bIX H HaUHOHaJlhHhIX peliTHHfOBbIX areHTCTB. 

5.3. OopeJ.J:eJienue Kpe,a:uTnoro cope.a:a peiiTunrOBbIX rpyoo 

,ll;mI pacqeTa 3HaqeHHH Kpe.n:HTHOro cnpe.n:a COOTBeTCTByroll(eli peliTHHTOBOH rpynnhI 

HCilOJih3YIOTCH 3HaqeHHH .[{OXO.[{HOCTH cne,uylOIT(HX HH.ZJ:eKCOB, paccqHT.bIBaeM.bIX no HTOraM 

Ka)l(.[{oro roproaoro .n:m1: 

• BapuaHT 1. MocKOBCKOH 6Hp)l(H 

a. 11H.n:eKc KoprropaTHBHhIX o6nurauHH: ( 1-3 ro.n:a, peliTHHr ~ BBB-) 

(THKep: RUCBITRBBB3Y). 

Orrucamre uHne1<ca - httn://moex.com/a2197. 

ApXHB 3HaqeHHii - http://moex.com/ru/index/RUCBITRBBB3Y/archive 

b. HH.n:eI<c KoprropaTHBHhIX 061rnrauHH: (1-3 ro.n:a, BB- :::; peifnmr <BBB-) 

(THKep:RUCBITRBB3Y). 

OrrHcaHHe HH.D.eKca - http://moex.com/a2196 

ApxHB 3HaqeIDfi1 - http://moex.com/ru/index/RUCBITRBB3Y /archive 

c. HH.n:eKc KoprropaTHBHLIX o6JrnrauHH: (1-3 ro.n:a, B-:::; peH:THHr <BB-) 

(THKep:RUCBITRB3Y). 

OrrHcaHHe HH,neKca - http://moex.com/a2195 

ApxHB 3HaqeHHli - http://moex.com/ru/index/RUCBITRB3Y /archive/ 

d. HH.n:eKc rocy.D;apcraeHH.bIX o6nHTaqffi:i (1-3 ro.n:a) (THKep:RUGBITR3Y). 

OnHcaHHe HHJleKca - http://moex.com/a2247 



ApxMB 3HaqeHMM - http://moex.com/ru/index/RUGBITR3Y/archive/. 

Pacqer Kpe)l.HTHoro cnpe)l.a .ll.IDI pelinrnroBbIX rpynn ocymecrBm1ercH no cne)l.yrolll.HM 

cpopMyJiaM: 

• PeifTHHroeaH rpynna I: 

Kpe)l.HTHbIH cnpe)l. )l.JIH KopnopanrnHbIX o6nHral_\HH c peiinrnroM OT BBB- .n;o BBB+ 

paccqHT1>IBaeTcSI no cne.n;yromeli cpopMyne: 

sbbb = (YRucB1TRBBB3r- YRuGBITR3r)*Joo, 

r.ue: 

S - 3Ha-qem1e cn pe.na B npoa:eHTHI.IX nyHKTax; 

y - cpe.nHeB3BemeHHa.SI )l,OXO)l,HOCTb l.fH)l,eKca. 

Kpe.UHTHI>IH cnpe.u .ll.IDI KOpnoparRBHbrx o6miral(Hi1. c pei1T11HrOM OT BB- .ll.O BB+ 

pacornT1>1BaeTcSI no cne.n:yromeli cpopMyne: 

Sbb = (YRUCBITRBB3Y- YRUGBITR3Y)*JOO 

Kpe.ZJ.HTHI>IH cnpe.ZJ. .ZJ.JI.SI Bceii PeiinrnroBoii rpynnh1 I, T.e. KopnopaTHBHhIX o6nHral\HH c 

peiiTHHroM OT BB- .ll.O BBB+ onpe,n:eJISieTC$1 cne)I.yrollJ.HM o6pa3oM: 

SPn = (Sbbb + Sbb)/2 

Me.r.naHHoe 3Ha'lleHHe cnpe.r.a .L(IDI PeiiTHHrOBOH rpyrrrr1>1 I ( Spnm) pacC1.(HT1>JBaeTC$1 3a 

nocne.L(HHe 20 roprOBbIX ):(Heil. Kpe)l.HTHLIH cnpe.ll. onpe)l.em1ercH 3a yI<a3aHHLIH rrepHOJl H 

pacc'l.J:HThIBaeTC$1 Me.r.HaHa H3 nonyqeHHoro pH.ZJ.a )l,aHHI>tx. 

IlpHMep: 

PaccMO'IJHlM npHMep pacqera Kpe.UHTHOro crrpe.na ,nrrg PeiiTHHrosoit rpynnbI I no 

COCTOHHHJO Ha 30.09.2016: 

.D:oxo)l,HOCTh HH,lleKCOB KOpnopaTHBHhIX o6Jrnral(HH RUCBITRBBB3Y H 

RUCBITRBB3Y no cocTOHHHIO Ha 30.09.2016 cocTaBJrneT 9,46% H 9,57%, coOTBeTCTBeHHO. 

,[(oxo.uHoCTh HH.UeKca rocy.n:apcTBeHH1>1x o6JrnrauHii RUGBITR3Y Ha 30.09.2016 cocTaBima 

8,65%. 

Kpe.L(HTH1>1H: crrpe.L( .um1 KopnopaTHBH1>1x o6mirauffii c peiiT:HHroM OT BBB- .uo BBB+ 

6y)l.eT paCClJHTbIBaTbCSI cornacHO BbIIIIeom1caHHOH cpopMyne: 

Sbbb = (9,46% - 8,65°/o)*lOO = 81 

Kpe,n:HTHhIH crrpe.L( .L(JIH KOpnopaTHBHhIX o6nHraUHH c peH.nurroM OT BB- .L(O BB+ 6y.uer 

pacctmT1>IBaT1>CSI cornacHo s1>1meom1caHHOH <PopMyne: 

Sbb = (9,57% - 8,65o/o)*100 = 92 

PactJeT Kpe.UHTHOro cnpe,n;a ):(JI$! Bceii Peiinrnr osoii rpyrrn1>1 I: 

SPn = (81+92)/2 = 86,5 

Me,n;11aHHOe 3Haqem1e Kpe.L(HTHOro cnpe,n;a .n:rrg PettTHHrosoii rpyrrnhI I 3a nocrre,L(HRe 20 

TOprOB:bIX )lHeH (wrn .naTbJ oueHKH 30.09.2016) COCTaBHT 91 n.n. 



IlpH pacqeTe 3Haqemu1 Me.n.1-rnHHoro Kpe.D.HTHOro crrpe.n.a JI.JUI PeiiTHHrosoii rpynnLI I 

rrpoMe:>KyrOlfHbie OKpyrneHHJI 3Ha'leHHH sbbb, sbb, Spn He rrpOH3BO,lVITCR. IlonyqeHHoe 

MeAHaHHOe 3Haqem1e Kpe,llHTHOrO crrpe.n.a OKpyrAAeTCR IIO rrpaBHnaM MaTeMaTHlleCKOro 

oKpyrneHHSI .no uenoro 3Ha'leHIDI rrpoueHTHLIX II)'HKTOB. 

• Peilnrnroeast rpynna II: 

Kpe.n.HTHLIH cnpe.n. .n.AA KoprropaTHBHbIX 06nHrau11i1 c pei1THHroM OT B- .no B+ 

paccqHTLIBaeTc.sr no cne.nyromeii <PopMyne: 

SPnJ- (YRUCBITRB3Y - YRuGBITR3Y) * 100 

MeJlH3HHoe JHa'leHue cnpe}la .n.AA Pe:HnrnroBo:H rpynnhl II (Sprnm) paccqHThmaeTC.si: 3a 

nocne.n.HHe 20 ToproBLIX .n.Heii. Kpe.n.RTHLIH cnpe.n orrpe.n.en.si:eTcsr 3a YKa3aHH1>1ii nep110.n. 

BpeMeHlf H paCCtfHTbIBaeTC}J MCJlH3H3 H3 nonyqeHHOro p.si.na .n.aHHbIX. 

IlpnMep: 

PaccMO'fPHM npHMep pacqeTa KpeAHTHoro cnpe.n.a .n.AA PeilTuuroeoil rpynnLt II rro 

COCTO.slHHIO Ha 30.09.2016: 

.[(oxo.n.aoCTh HH)J.eKca KopnopanmHbIX 061rnrauIDI RUCBITRB3Y Ha 30.09.2016 

cocTaBIDleT 12,28% . .D;oxo.n.aocTL RH)J.eKca rocy,napcTBeHHbIX 06nHrau11if RUGBITR3Y Ha 

30.09.2016 COCTaBHna 8,65%. 

Kpe.n.HTHblli crrpe.n. .zv:rn KoprropaTHBHLIX 06n11rauHii c peihHHroM oT B- .n.o B+ 6y.n.eT 

paccqHTbIBaTbC.sl cornacHO BbillleOTIHCaHHOH <PopMyne: 

Sprn= (12,28°/o - 8,65%)*100 = 363 

Me.n.11aHHOe 3HatieHHe Kpe,llHTHoro cnpe.n.a .n.m1 PeiiTHHrOBOH rpynnLI II 3a nocne.n:HHe 

20 TOprOBbIX .n.tteii .D.JI.si: .n.aTbI oueHKH 30.09.2016 COCTaBHT 365 n.n. 

Ilp11 pacqeTe 3Haqearur Me.n11aHHoro KpeAHTHoro crrpe.n.a .n.11.si: peiiTHHroBoii rpynrrbI II 

npoMe:>KyrotIHbie oKpyrneHHH 3Ha'leHHi1 Sprn He npoR3BO,ll)ITCSI. I1011yqeHHoe Me.n.HaHHOe 

3Ha'leHHe KpeAHTHoro cnpe.na OKPyrAAeTcs no rrpasHnaM MaTeMaT11qecKoro OKPyrneHrur .n.o 
uenoro 3Ha'leHrur rrpoueHTm.1x nyHKTOB. 

• Pei1TnHrOB3JI rpynna m 
B OTCyrCTBHe Kpe,ll.HTHOro peHTHHTa y 3MHTeHTa H 3MHCCHH, Ha OCHOBaHHH 

npocl>ecc110HaJibHOro CY:>K,ZJ;eHIDl, Kpe,ll.HTHLIH crrpe.n. orrpe.n.eMeTc.si: KaK 1,5 * SPru. 

Me}lnaHuoe JHa'leHne cnpe}la .n.M PeiiTHHrOBOH rpynn1>1 III (SPrm°} pacc1IHTLIBaeTc51 

3a noc.rn:e,ll.HHe 20 ToproBbIX .n.Heii. Kpe,ll.HTHhIH cnpe.n. onpe.n.eAAeTCSI 3a YKa3aHHhIH rrep110.n 

BpeMeHH H paccqHTbIBaeTC51 MCJlH3H3 113 rronyqeHHOro psr.n.a .n.aHHbIX. 

IlpnMep: 

PacqeT KpeJI.HTHoro cnpe.n.a .n1rn PeiiTHHroeoii rpynnbt III no cocTOSIHHIO Ha 

30.09.2016: 



Sprm = 1,5 * Spr11=1,5*363 = 544,5 
Me,n:HaHHoe 3HaqeHHe Kpe,n:HTHOro cnpe.n:a ,n:mi: PeiiTHHroBoii rpyrrnI>I III 3a rrocJie,n:HHe 

20 TOprOBbIX ,nHeii AJI.SI ,naTbl oueHKM 30.09.2016 COCTaBHT 548 n.n. 

IlpH pac-cieTe 3HatJeHRSI Me,n:MaHHoro Kpe,nHTHoro cnpe,na ,n:1rn PeiiTHHfOBOH rpyrrnhI III 

npoMe:>KyrotJHbie OKpyrJieHH.SI 3HatJeHHii Spru, Sprm He npOH3BOMTC.SI. IlorryqeHHoe 

Me,nMaHHOe 3Haqemrn Kpe.LI.HTHOfO cnpe,n:a OKpyrmJeTC.SI no npaBHJiaM MaTeMan:1qeCKOrO 

OI<pyrJieHM.SI .no u,enoro 3HalJeIDUI rrpoueHTHhIX Il)'HKTOB. 

5.4. Onpe)J.eJieuue )J.Hana1oua Kpe)J.HTHLIX cnpe)J.OB 

PacqeT .n:nana3oHa pbIBOqffJ>JX Kpe.n;HTHbIX cnpe.n;oB onpe,AemieTcH Ha ocHoBamrn 

rrpocpeccnoHaJihHOro c~eHM.SI HII<f>, Hcxo,n.si: H3 3HatJeHH.SI Kpe.LI.HTHoro cnpe.n.a 

COOTBeTCTBYJOIUCH peHTHHTOBOH rpyrIIIbI: 

• ,Zl;JI.S1 PeiiTuurosoii rpynnLI I MHHHMaJibHOe 3HaqeHHe Kpe.n:HTHOro cnpe.n:a (a) 

paBH.SJeTC.SI 0, MaI<CHMaJihHOe 3HatJeHHe 1<pe.LI.HTHoro crrpe.n:a (p) - 2* Spnm; 

• ,Zl;JI.SI peiiTuurosoii rpynnLI II MHHHMaJibHOe 3HaqeH11e KpC.LI.HTHoro cnpe.n:a (ex.) 

paBH.SJeTc.si: Spn~ MaKCHMaJibHOe 3Ha-cieHHe Kpe,l(HTHoro cnpe,l(a (p) - 2* Spru111Sprf1; 

• ,Zl;JI.SJ peiiTHHrosoii rpynnL1 III MMHHMaJII>HOe 3HaqeHHe I<pe.n:HTHoro crrpe.n.a (ex.) 

paBH.SICTC.SI Spru~' MaKCHMaJII>Hoe 3Ha"tJem1e KpCAMTHOro crrpe.n:a (P) - 2* SPrum. 

B CB.Sl3H c HCTIOJIJ>30BaHHeM pa3JIJiqHhIX .n:orrymeHHH rrpM pact.JeTe u,eHhI .n.rr.si: 

arrropHTM.H3auI-rn: paClJeTOB BBO,l(HTC.SI IIOKa3aTeJib OTKJIOHeHH.SI t, Ha KOTOpbIH .n:orrycT.HMO 

OTKJIOHeHMe KpC,l(J:ITHOfO crrpe.n:a aHaJI.H31:1pyeMoro MHCTpYMCHTa OT pacqeTHOro (IIOKa3aTCJib t 

He MO)J(eT npeBbIUJaTh 50 6.rr.). 3HatJeH1:1e ,n:aHHoro IIOKa3aTerr.si: yrsep)f(,naeTCH HII<f> no 

rrpe.n:rro)f(eHMIO YK H He MO)f(eT 6bITh pa3rrHlJHhIM B paMI<ax o.n:Horo HII<f>. 

PactJeTHOe MHHMMaJIJ>Hoe (MaI<CHMaJihHOe) 3HaqeHHe 1<pe.n:1:1THoro crrpe.n:a YMeHhmaeTc.si: 

(yaerrwmBaeTc.si) Ha aerrnq1:1Hy ~ . Ifror OBbie ,n:11arra30HhI Kpe.n:MTHhIX cnpe.n:os rrp1:1ae.n.eHI>I B 

Ta6nmi:e 2 ( c yqeTOM rrpeMH.H 3a cy6op,n:1:1H1:1posaHHocTh, ecJIH rrpHMeHHMO ). 

Taunu._.a 2. ,l.(uana3ou KpeAHTHblX cnpeAo» 

PeiiTuurosaB. rpynna I 

Min (a) Me)J.naua Max (p) 

-t+ fipeMHH Spnm + IlpeMRH 2*Spnm + £ + IlpeMHB. 

PeiiTuuroeaH rpynna II 

Min (a) Me)J.naua Max(p) 

2*Sprnm - Spnm + t + 
Spnm - £ + IlpeMHSI Sprnm + IlpeMHB 

IlpeMHB. 

PeiiTHHrOBaB. rpynna m 
Min (a) Me)J.uaua Max (IJ) 

Sprnm - E + IIpeMHH 1,S*Sprom + IIpeMBH 2*Sprum + E+ IIpeMHH 



B Ta6mn..{e 2 3HatieHHe rroKa3aTeIDI «IlpeMH.SI» rrpHHHMaeTCjl paBHbIM 3HatieHHIO rrpeMHH 3a 

cy6op.n;11m1posaHHOCTb ,ll;llil cy6op,n;HHHpoBaHHbIX .ri;erro3MTOB M cy6op.ri;MHMpOBaHHbIX 

o6mrral..(Hll I<pe,D;HTHbIX opraH.l.f3aI(Hll, H paBHbIM 0 B OCTa.JThHbIX crry-qaj{X. 



6. OCOl>EHHOCTH OIIPE~JIEHHR CIIPABE~JIHBOH CTOHMOCTB 

.QEHHblX I>YMAr B IIOPMKE OTJIHlJHOM OT AJirOPHTMA, IIPH 
HACTYITJIEHHH ,[(A Thi nor AUIEHIUI O:EHHOH liYMArH. 

6.1. QeHHLie 6yMaru AODOJIHHTeJILHOro BLmycKa, .r.en03HT3pHLie pacnHCKH, 11.ennLie 

6yMaru, noJiy11ennL1e B peJyJILTaTe KOHBepTauuu 

npH HeB03M0)f(HOCTH onpe.n.eJIHTb cnpaBe.ZJ.JIHByro CTOHMOCTb ueHHOH 6YMarH no 

anropHTMaM, B TOM qHCJie OTCyrCTBHe Ha6mo..aaeMbIX }laHHbIX 1lJI1l ueneH onpe}leJieHHjf 

cnpaseroiHBOH CTOHMOCTH ueHHOH 6)'MarH, Moryr 6b1Th rrpHMeHeHhI cne.n.yiom.He MeTO.ZJ.hl H 

,ll;aHH1>1e: 

• B OTHOIIIemm ueHHOH 6yMam .ZI.OilOJIHHTeJibHOro B1>mycKa np11MemnOTC.sl 

Ha6mo,ll;aeMbie )l;aHHbie - ueHbl, paCC'fllTaHHhie )l;Jl.sl OCHOBHOro BbmycKa; 

• B OTHOIIIeHHH .n.err03HTapHOH pacnHCKH npHMett.si:IOTC.sl Ha61110.n.aeM1>1e ,ll;aHHDie -

u;eHbl, paccqHTaHHbie .ZJ.AA npe,ll;CTaBAACMOH ueHHOH 6YMarH B COOTBeTCTBHH YKa3aHH1>1e 

IJ,eHbl npHMett.si:IOTC.sl c yqeTOM KOJIHqecTBa npe.ZJ.CTaBJIJleMOH ueHHOH 6YMarH; 

• B OTHOIIIeHHH .ZJ.OJieBOH ueHHOH 6)'MarH, np1m6peTeHHOH rrpH rrepBH"IHOM 

pa3Mememrn B cl>opMe a)'Kll.HOHa Ha pOCC.HHCKOM 6Hp)l(e, npHMeHHeTCH ueHa 

IlpII06peTeHHH - B Te1:1:eHHe He 6onee qeM 30 ).J.HeH c )l,aTbl rrpHo6peTeHHH; 

• B OTHOIIIeHHH )l,OJieBOH ueHHOH 6yMarH, ecJIH OHa nonyqeHa B pe3yJibTaTe 

KOHBepTaU.HH B Hee HCXO.ZJ.HOH ueHHOH 6YMar11, BXO.ZJ.HBmeH:/ BXO.lJ.HmeH: B COCTaB 

aKTHBOB, npHMett.si:IOTCSI Ha .zi;aTy onpe)J.eJieHHSl cnpaBe.ZJ.JIHBOH CTOHMOCTH; 

• Ha6JIIOJJ;aeMbie .ZJ.aHHbie - ueHbl, paccq11TaHHDie .ZJ.AA HCXO.ZJ.HOH ueHHOH 6YMarH. 

YKa3aHH1>1e .ZJ.aHHbie npHMett.si:IOTC.si: c yqeTOM K03cPcPHUHeHTa KOHBepTauRH; 

• CTOHMOCTb ueHHOH 6YMar11, orrpe.ll,eJieHHasi: Ha )l,aTy KOHBepTaUHH, B cnyqae 

rrpeKpameHIDI o6pameHHH HCXO)l,HOH ueHHOH 6YMarH - B TeqeHHe 30 .ZJ.HCH c .n.aTbl 

KOHBepTaUHH. 

6.2. IJ;euub1e oyMaru, cpoK noraweuus KOTopb1x uacTyouJI, cyMMbI "1acT11"1noro 

noraweHHB H Kynouuoro JJ;OXOJJ;a, cpoK noraweHHB KOTOpLIX H3CTYilHJJ 

c .ZJ.aTbI IIOJIHOro IIorarnemrn )l,OJirOBOH UCHHOH 6)'MarH, npe.n.ycMorpeHHOH ycJIOBHSIMH 

BbmycKa, ee cnpase.n.mrnag CTOHMOCTb npH3HaeTCSI paBHOH: 

• CYMMC OCHOBHOro n;onra, JIO,llJie)f(amero rroraIIIeHHIO, (no OCTaTKY - 3a Bbl'ICTOM 

CYMMDI ,neHe)l(HbIX cpe.n.CTB <PaKTHqecKH nocTyrntBIIIHX B cqeT ee noraIIIeHH.si:) - B 

TeqeHHe He 6onee l 0 .l{Heli c .naTLI norameHHSI, ycTaHOBJieHHOH ycnoBHHMH BhmycKa; 

• 0 (HyJIIO) - no HCTeqeHHe 10 .ntteii c .ZJ.aTbI norarneHIDI, ycTaHoaneHHOH 

ycJIOBIDIMH BbmycKa HJIH CTOHMOCTH, onpe.neneHHOH rrpo<PeccHOHaJJbHbIM c~eHHCM 

HIT<I>, cornacosaHHbIM c ay)J.HTOpOM. 

Crrpaae.n;JIHB~ CTOHMOCTb [(eHHOH 6yMarH npH3HaeTCSl' paBHOH 0 (Hyn10) c .n:aTbl 



ocpHUHaJibHOro orry6m1KOBaHml pemeHIUI 0 npH3Hamu1 3MHTeHTa 6aHKpOTOM. 

,[(o .l.(aTbI IIOJIHOro rrorarneHJUI ,L{OJTrOBOH u:eHHOH 6)'Marn:, rrpe.l.(yCMOrpeHHOM ycrroBHHMH 

BbIIIYCKa, B pacqer ee crrpaae.nmrnoi:f CTOHMOCTH He BKJlJOl.JalQTCH: 

• C)'MMhI qacnNHoro rrorameHHH ocHOBHoro .l.(Onra - c ,LJ.aT1>1 qacnPrnoro 

norarneHHH, rrpe.l.(yCMOrpeHHOH ycrrOBHHMH BLITIYCKa; 

• C)'MMbI KyrrOHHOro .noxo,LJ.a - c ,LJ.aTbI OKOHt.{aHHH COOTBeTCTByromero KyrrOHHOro 

nepHo,na. 

CrrpaBe,ll;JIHBa.si: CTOHMOCTb 3a.l.(OJDKeHHOCTH 3MI1TeHTa no C)'MMa qaCTHqHoro rrorarneHH.sl 

OCHOBHoro .uonra c .n.aThI qacn1qHoro norarneHmI, npe.n.ycMorpeHHOM ycnoBIDIMH B.bmycKa H 

KyrrOHHOMy ,ll;OXOAY c .n;aTbl OKOHqaHHH COOTBeTCTByromero KyrrOHHOro rrepHO.l.(a paBHa: 

• C)'MMe IIO,ll;Jie)l(ameH: BbITIJiaTe B COOTBeTCTBHe c ycJIOBHHMH BhITIYCKa B Teqem1e 

He 6orree tieM 10 .l.(Hei:f c .n;aTbl rroramemrn/ oKOHtiaHHH KyrroHHoro nep1w.n;a; 

• 0 (HYJIJO) - no HCTeqeHMe 10 .[(Heil c .l.(aTbl rrorarneHHH, ycTaHOBJieHHOH 

ycrroBHHMH BhmycKa/ .l.(aTbI OKQHqaHHH KyrroHHoro rrepHo.n;a HJIH CTOHMOCTH, 

orrpe,n:eneHHoH: rrpoqieccHOHaJihHhIM cy)l(,n:eHHeM HII<I>, corrracosaHHhIM c ay.uHTOpoM. 



II. METO,ZUIKA OIIPE~EJIEHIDI CIIP ABE,IJ;JIIIBOH CTOIIMOCTH 

,D:EHE'.IKHLIX CPE,ll;CTB, HA P AC1IETHLIX II I>POKEPCKHX cqETAX, H 

,n:EHE'.IKHLIX CPE,D:CTB, p A3MEII(EHHLIX no ,n:oroBOP AM l>AHKOBCKoro 

BKJIA,l(A OJ:Eil03HTOB) 

1.1. CnpaBe,lJ;JIHBaB CTOHMOCTb ,lJ;eHe*HblX cpe.11:cTB Ha cqeTax, onpe.n,eJ.UieTCR: B C)'MMC 

ocTaTKa Ha cqeTax. 

1.2. CnpaBe,lJ;JIHBaB CTOHMOCTb .11:eue*HblX cpe.IJ:CTB, HaXO.IJ:HIIJ.HXCH y 6poicepa 

(.ne6MTOpCKOH 3a,n;omKeHHOCTH 6poKepa ITO B03BpaTy .n;eHeJKHblX cpe.ncTB, HaXO.WU:.UHXCR Ha 

cneUHaJibHOM 6poKepCKOM cqeTe ), onpe.ueIDieTC.sI B C}'MMe OCTaTKa Ha cneumillbHOM 

6poKepCKOM CtieTe. 

1.3. Cnpase.11:JiusaB CTOHMOCTb npou;euTuoro .11:oxo.11:a no .11:eue*Hl>IM cpe.11:cTBaM ua 

cqeTax ynpaBJIBIOW:eii KOMnauuu HII<l>/Hil<I> orrpe.ueJ.UieTc51 B C)'MMe HaqncneHHbIX 

cornacHO ycnOBH8M .zr;oroaopa/cornarneHH.sI npoueHTOB Ha CYMMY HeCHIDKaeMoro ocTaTKa - B 

cnyqae, ec.JIH ycJIOBJrn Hal{lfCJieHH51 nponeHTOB Il03BOJ.UllOT paCCl{HTaTb HX pa3Mep. 

1.4. CnpaBe,[(JIHBaB CTOHMOCTb ,lJ;eHe~HblX cpeACTB Ha cqeTax, .11:en03HTOB, 

o6B3aTeJILCTB icpeAHTHOH opraHH3aIJ,HH/6poKepa npH3RaeTC8 paBHOH 0 (Hom,) c ,[(aTbl 

OT3bIBa JIHUeH3HH y Kpe,UHTHOH opraHli3a[(HH/6poKepa. 

1.5. CnpaBe)lJIHBaH CTOHMOCTb ,[(eHe*HLIX cpeACTB, pa3MeIIJ,eHHLIX no )lOrOBOpy 

6aHKOBCKOro BKJia.11:a, (.n;anee - .n;err03HT) onpe.n;eJ15IeTCH c rrpHMeHeHHeM MeTO,[(a 

,[(HCKOHTHpoBaHH.sI (rryreM pacqeTa npMBe,[(eHHOH CTOHMOCTH 6y.D,yIUHX .ueHe)l(HbJX IlOTOKOB -

DCF). MeTO,[( ,[(HCKOHTHpoaaHH.sI ue npuMeHHeTcsr: 

• K .n.err03HTaM, cpOK norameHHR: KOTOpbIX, paCCl{HTaHHblH OT .uaTbl onpe.n;eneHHH 

cnpaBe,[(JIHBOH CTOHMOCTH, COCTaBJ15IeT MeHee 0,[(Horo ro.n;a (BKmoqa}l ,[(Cil03HTbl, .n;aTa 

norameHH.sI KOTOpbIX npHXO,[(HTC51 Ha .n;pyroii OTqeTHbIH ro.n;) H 3<P<PeKT OT 

,lJJICKOHTHpOBaHH.sI KOTOpbIX He 5J.BIDieTC.sI cyruecTBeHHhIM. 3cpcpeKT OT .llHCKOHTHpOBaHH.sI 

He 5J.BJ15IeTC51 cyruecTBeHHbIM ecnn rrpoueHTHM crnBKa no )l.oroaopy (,[(anee -

HOMHHaJibHM CTaBKa) rrpH3HaeTC.sI COOTBeTCTByromeii pbIH01IHbIM ycJIOBH.sIM Ha .uaTy 

orrpe.uenemur crrpase.n.mrnoii CTOHMOCTH; 

• K ,[(ell03HTaM, HMeIOIIJ,HM cpoK rrorarneHH.sI «,[(O BOCTpe6oaaHH51». 

1.6. CTaaKa rrpH3HaeTc5l cooTBeTcTayromeii pb1HoqHb1M ycnoBH8M, a cnyqae ec;rn ee 

3HaqeHHe He BblXO,[(HT 3a )J.HaIIa30H pbIHOtIHblX CTaBOK. 

1.6.1. ,[(IDI .uen03HTOB, cpoK rrorarneHH.sI KOTOpbIX, paccqHTaHHhIH OT .uaTbI onpe,n;eneHH5I 

cnpaBe.UJIHBOH CTOHMOCTH, COCTaBJ.UleT MeHee 0,[(Horo ro.n;a (BKJIIOqaH .[{ell03HTbl, ,[(aTa 

norarneHH.sI KOTOpbIX npHXO.[(HTC51 Ha .n;pyroli OTl{eTHbIH ro.zr;), pa3HH[(a Me)l(,[(y HOMHHaJibHOH 

CTaBKOH H cpaKTw:1eCKOH 3CII rrpH3HaeTCSI HecyrueCTBeHHOH, H .UIDl ueneJ:f orrpe.n:erreHH5I 



COOTBeTCTBIUI craBKH pbIHOtIHbIM ycJIOBIDIM rrposepHeTCH norra,l(aH11e HOMI1HaJibHOH CTaBKI1 no 

.uerr03HTY B .L{HaIIa30H pblHOt!HLIX CTaBOK. 

1.6.2. AJUI .ueno3HTOB, cpoK noramemrn KOTOp1>1H:, pacctrnrnHHbIH OT .uaTbI orrpe.ueneHIDI 

crrpase,D,JIHBOH CTORMOCTM cocTaBmieT 6orree o.uHoro ro.na, .n1rn uerreii onpe.nerremu1 

COOTBeTCTBIDI CTaBKH pbIHOqHbIM yCJIOBIDIM nposepj{eTCH nona.uaHHe <l>aKTJftieCKOH 3CII ITO 

)J.eII03HTY B .L{HaIIa30H pbIHOt!HLIX CTaBOK. 

1.7. Anarra30H p1>1HotIH1>1x crnsoK 

MHHMMaJI1>Hoe/MaKCHMaJI1>Hoe 3HaqeHHe .n;11arra30Ha p1>rnoqH1>1x cTaBoK - cTaBKa KE,l.1;2, 

CKoppeKTHpOB8HH8$1 Ha MliHJ:IMa.T.IbHl>OOMaKCHMaJibHbIH Kpe)J.IITHbIH crrp3.n: 6aHKah aeMII(J:IKa 

COOTBeTCTBeHHO Ha .naTy onpe.nerreHRH cnpase.nmrno:H: CTOHMOCTH. 

3HatieHJUI MHHHMaJibHOro H MaKCHMaJibHOro Kpe,D:HTHOro crrpe.na orrpeneJUIIOTCjJ B 

COOTBeTCTBHe c MeTO.!lHKOH, yKa3aHHOH B Ilp1rno)l(eHHH 8 K YqerHOM IlOJIHTHKM <l>oH,na, .!lJIH 

cooTBeTCTsyrow:ero peifnrnra 6aHKa!KoHrpareaTa. 

1.8. IlpHBe.n;eHHaH CTOHMOCTb 6y.LJ.ym;Hx .n;eHe)l(HblX IIOTOKOB .llJUI .neno3HTOB paCCt!HTbIBaeTCH 

c yqeroM cne.n;yromero: 

1.8.1. IlpH <l>opMHpOBaHHH rpa<l>HKa 6y.LJ.ym;Hx ,neHe)l(HbIX IIOTOKOB ytIHTbIBaIOTCj{ Bee 

.n;eHeJKHbie IIOTOKH B rroramemrn OCHOBHOfO .n;onra H rrpoueHTHOfO )J.OXO.LJ.a .no ,naTbl norameHRH 

.[(el103Jffa, ycTaHOBJieHHOH noroBopoM, B TOM qucne )lJUI )lOI'OBOpOB c nrraBaIOmeif rrpoueHTHOH 

CTaBKOH. 

AeHe)l(H1>1e noToKH, BKJIJO'CJaH npoueHTHbIH .noxo.n;, pacc"CJHT1>IBa10Tcsr s cooTseTCTBHH c 

ycrrosWIMH .LJ.Orosopa. 

no .n;oroBopy c ITJiaBaIOmeH: npoueHTHOH CTaBKOH CYMMbl npoueHTHbIX .LJ.OXO.LJ.OB, 

OTHOCSll.UlieCSI K nepHO.D;y TIOCJie cn e.n;yromero nepeCMOTpa npoueHTHOH CTaBKH, BKJIIOt!aIOTCSI B 

rpa<Pm< B pa3Mepe, onpe.u.erreHHOM HCXOM H3 nocne.u.HeH H3BeCTHOH CTaBKH no .u.orosopy. 

CYMMbI .u.eHe)l(HbIX noToKOB pacc"CJHT1>IBa10Tcsr c yqeTOM KanHTaJIR3aum1 rrpoueHTHbIX 

,u.oxo,u.o:a, ecJIH 3TO npep;ycMoTpeHo ycrrOBlUIMH p.oroaopa. 

rpa<l>HI< )J,eHe)l(HbIX nOTOKOB KOppeKTHpyeTC.sI B crryqae: 

• BHeceHMSI H3MeHem1H: B .n;orosop (B T.q. B qaCTM H3MeHeHH.sI CTaBKH no .u.orosopy, 

cpoKa ,n:eH:CTBH.sI .u.orosopa, nepHO)J.lfliHOCTH HJIH cpOKOB BbIIIJiaTbI rrpoueHTHbIX 

.IJ;OXOJ.l.OB ); 

• H3MeHeHIDI CYMMLI OCHOBHOrO }l.OJITa (rrorrorrHeHIDI, qacn1qHoro norameHIDI, 

ecmf OHO He 6bIJIO yqTeHO rpa<l>HKOM). 

1.8.2. AaToH: )J.eHe)l(HOro noToKa cqHTaeTcsr: 

2 Kp11Ball 6ecKynoHHOH J.lOX.llHOCTH (KEJl) B TOl{l(e, COOTBeTCTBYIOU(eH cpoKy }.leno3J.1Ta, ocTasweMyc.11 J.lO norawe1-1J.1S1, Ha 
}.lary pac'le-ra. 



• .n:aTbl OKOHqaHJUI npou:eHTHbIX nepH'O.ll:OB, no 3aBepmeHH'10 KOTOphIX B 

COOTBeTCTBHH c YCJIOBH.S:IMH .n:orosopa ocym:eCTBJI5flOTCH BbIITJiaTbl rrpoueHTHOro .n:oxo.n:a 

H ( ecJIH npe,n:ycMorpeHo) qacT11trnoe norameHHe ocHOBHoro .n:onra; 

• .n.aTa nonHoro noramemUI .n:eno3HTa, ycTaHosnetttta5:1 ycnoBIDIMH ,n:orosopa 

(MaKCJiMaJibHa.sI); 

1.8.3. CTaBKa ,nHCKOHTJiPOBaHmI 6y.n:ymax .n:eHe)l(HbIX noTOKOB no .uen03MTY onpe.n:em1erc.si: Ha 

Ka)l(.UyIO ,n:aTy onpe.n:eneHIDI cnpase.rt:JIHBOR CTOHMOCTH. CTaBKa .D:MCKOHTHpOBaHH.sI 

npMHHMaerc.sr: paBHOR: 

• <t>aKTHqecKH paccqnraHHOH 3CI1 no .ueno3HTY - ecmr ctasKa no .ueno3HTY 
COOTBeTcTByeT pbIHQqHhIM ycJIOBH.sIM Ha ,n:aTy onpe.n:eneHIDI crrpaBe,D,JIHBOH CTOHMOCTH; 

• CTaBKe KE,n:, cKoppeKTHposaHHoii Ha Me,D,HaHHhIR Kpe.LI.HTHDIH cnp3.n. 6aHKa 

eCJIH HOMHHaJibHa.sI CTaBKa He COOTBeTcTByeT pbJHOqHhIM ycJIOBIDIM. 

1.8.4. IlpHBe,neHHa.sr CTOliMOCTb 6y.n.yIIUiX .n.eHe)l(HblX IIOTOKOB (DCF) paccqHTbIBaeTC.sI no 

cpopMyne (6e3 npoMe:>KyroqHI>Ix 01<pyrnemrii): 
j 

DCF= ~ Pn L (1 + Y)(Dn-.L{ama)/365 
n=l 

r,l'.(e: 

Pn - C)'MMa 6y)'.(ym:ero .n:eHe:>Irnoro IIOTOKa (B BaJIIOTe .i:i;en03HTa); 

Dn- )'.(aTa )'.(eHe:>1rnoro noToKa; 

y - CTaBKa .D;HCKOHTHposam1.si:, onpe.n:eneHHaH B COOTBeTCTBHH c HaCTO.si:m.eii MeTO)'.(HKOH; 

,D:aTa - )'.(aTa onpe)'.(eJieHHH cnpase.i:i;JIHBOR CTOHMocn1; 

j - KQJIHqecTBO ,l'.(eHe:>KHhlX IlOTOKOB c ,l'.(aThl onpe)'.(eJieHIDI cnpase,nJIHBOR CTOMMOCTH )'.(0 ,l'.(aT.hl 

norameHIDI .neno3HTa; 

n - nopH)'.(KOB.hIB HOMep .n:eHe)l(HOrO IlOTOKa, np1rna,n;rre:>KaIIJ,HH MHO:>KeCTBY j. 

3aaqeaue DCF pacctJHTJ>IBaeTc.sr B Ba.JUOTe .ueno3HTa c TOtJHOCTJ>IO no 2 3HaI<OB nocne 

3aIDITOH. 

1.9. Cnpane.nmrna.si: CTOHMOCTh ,n;en03HTa paCC'IHTbIBaeTC.sI c yqeTOM cne.nyIOmero. 

B crryqae rrpHMeHeHIDI MeTO)'.(a .ZJ:HCKOHTHpOBaHIDI cnpaseronrna5:1 CTOHMOCTh rrpH3HaeTCR 

paBHOH: 

CC = DCF + Ilpo71eHmll2. 

ECJIH MeTo,n .ZJ:HCKOHTHpOBaHID:I He npHMeH.sreTC.sI, cnpase,n;mrna.si: CTOHMOCTh rrpH3HaeTC.sI 

paBHOH: 

CC= 0,D:+IlpOU:eHTTK+IlpoueHTilr, 

r)'.(e: 

cc -crrpase,nJIHBaR CTOHMOCTh ,n;eII03HTa I 3aiiMa; 



DCF - 3Haqem1e, paccq11TaHHOe B cooTBeTCTBHH c n.4.5 Ha .naTy orrpe.nenemrn crrpase.nn11soti 

CTOHMOCTM; 

0,[( - C}'MMa OCHOBHOrO .L{OJira Ha .n.aTy onpe.n;en eHJUI cnpaBe.L{JIHBOH CTOHMOCTH ( c yqeTOM 

KanHTanH3HpoBaHHoro npoa:eHTHoro .n;oxo.n:a); 

Ilpoa:eHTTK - npoa:eHTHhIH .ll.OXO.ll. 3a TeK)'II(HH npoa:eHTHhIH n ep110.n; ( cpoK OKOH1iaHIDl 

KOTOporo He HacTynHn), HaKonneHHhIH Ha .n;ary onpe.n;erreHHH cnpase.n;JIHBOH CTOHMOCTH; 

Ilpoa:eHTilr - rrpoa:eHTHhIB )l,OXO)l, (3a HCKJIJOl!eHHeM KanHTaJIH3HpOBaHHOrO npoa:eHTHOro 

.n;oxo.n;a) 3a npoa:eHTHhie rrepHO,[(hI, cpOKH OKQHqaHIDl KOTOp.hIX HacTynHJIH Ha .uaTy 

onpenenem:HI cnpasenmrnoii croHMOCTH. 3HaqeHHe TipoueHrTir pasHo: 

• C}'MMe nponeHTHoro .n;oxo.n;a, HaqHcneHHoro Ha .n;aTy 0KoH11aHIDl 

COOTBeTCTByJOlllero npoa:eHTHOro rrepHo.n;a, no OCTaTKY Ha .n;aTy onpe.n:erreHHH 

crrpaBe.ll.JIHBOH CTOHMOCTH (3a B.hl1ieTOM C}'MMhI .n;eHe)l(HbIX cpe.n;cTB <t>aKTHtieCKH 

IlOCTynHBillHX B cqeT ero rrorarneHIDl) - B TeqeHHe 10 )l,Heii c )l,aTbl OKOHqaHJUI 

COOTBeTCTByJOlllero rrpoa:eHTHOfO nepHO)l.a; 

• 0 (ttyJIIO) - no HCTeqeHHH 10 .UHeli c .uaTbl OKOHqaHHH COOTBeTCTByJOlllero 

npoa:eHTHOro rrepHo,n:a. 

CnpaBe)l.JIHBaH CTOHMOCT.h .nen03HTa paBHa 0 (HynJO) c ,n:aTbl OT3.hIBa JIHI(eH3HH 

Kpe,L{HTHOH opraHJt:3aI(IDI. 



ill. METO,LUIKA OIIPE,[(EJIEHIDI CIIPABE,[(JIHBOH CTOHMOCTH 
):(EliHTOPCKOH 3.AJ(OJDKEHHOCTH. 

1.1. CnpaBeAJIHBaH CTOHMOCTb ACOHTOpCKOH Ja.r.omKeHHOCTH no BbIRJiaTe AHBH)J.CHAOB 

no aKUHHM, .a:oxo.a:a no ,a:enoJnTapHLIM pacnncKaM onpe.D:em1ercsi: HCXO.JJ.Sl H3: 

• KOJIH11eCTBa aK11Hli/.n.e1103HTapHbIX pacrrHCOK, yqTeHHblX Ha cqeTe ,o:eno 

ynpasJIS110meH: KOMnaHHH HII<l>/HII<I> Ha ,o:aTy, Ha KOTopyro onpe,n;eJIS110Tc.si mu.J,a, 

HMe10mHe npaso Ha no11yqem1e .ll.HBH.D.eH.n.os; 

• o6'hsi:BJieHHoro pa3Mepa .lJ.HBliJJ;eH.n.a (.n.oxo.n.a), nplixo.n..simerocH Ha O.lJ.HY ueHHYfO 

6)'Mary cooTBeTcTByromeii: KaTerop1rn: (nma). 

Crrpaae.umrnasi: CTOHMOCTb )J.e6HTOpCKOH 3a)J.OJDKeHHOCTH no BhIIlJiaTe )J.HBH)J.eH,UOB no 

aK111fjlM, )J.OXO)J.a no ,n;en03HTapHbIM pacmICKaM npH3HaeTCH paBHOH 0 (HoJib): 

• 1 B cnyqae eCJIH .n.eHe)l(Hbie cpe,n;CTBa He nOCTyTIHJIH Ha cqeT, OTKpblThIH 

ynpaBJIS110meii KoMnaHlili HII<l>/HII<l> - c ,n;aT1>1, cJie,n;yrom:eii 3a 25 ()lsa.n;uaT1> fijlTb) 

pa6oqHM )J.HeM co )Ul.sI, no COCTOHHJilO Ha KOTOpbIH onpe,n;eJISllOTCH JIHUa, HMeIOm;He 

npaso Ha nonyqeHHe .lJ.liBH)J.eH.n.oa; 

Ill B CJiyqae o<)?.HUlfaJILHOro ony6mIKOBaHHH coo6m:eHHH 0 6aHKpOTCTBe B 

OTHomeHJUI '.}MHTeHTa (1rnua, o6H3aHHOro no ueHHOH 6YMare) npoue,n;ypbl 6aHKpOTCTBa 

- c .n;aThI o<)?m.~HaJibHoro ony6JIHKOBamui: TaKoro coo6meHlfjl. 

2.1. OuenKa cnpaBe,a:JIHBOH CTOHMOCTH .a:eonTOpCKOH 33AOJ12CCHHOCTH no .a:oxo;:i:aM naeB 

poccuiicKux IIH<I> u naHM (aKUHHM) uHocTpaHHbIX HHBecTuuuoHHbIX tj>OHAOB, nan 

KOTOpLlx sxo,a:HT B cocTaB nMymecTBa IIH<I>: 

• KOJIHliecTBa HHBecnt:UHOHHbIX naes IIM<l> HJIH naes (aK11Hii) HHocrpaHHhIX 

HHBeCTJU.lHOHHblX <)?OH)J.OB, naH KOTOpbIX BXO)J.SIT B COCTaB HMymecTBa HII<l>, yqTeHHbIX 

Ha cqeTe .n.erro ynpasJIS110m:eii KOMnaHHH HII<l>/HIT<l> Ha .n.aTy onpe,n;eneHlfjl Cl!A; 

• o6oHBJieHHoro pa3Mepa ,n;oxo,n;a no HHBeCTHUHOHHOMY na10, YKa3aHHOro B 

coo6w.eHHHO BbirIJiaTe p;oxop;a no HHBCCTHIVtOHHblM na11M poccttiicI<HX ITH<l> H rranM 

(aK11HHM) HHOCTpaHHhIX 11HBeCnlUROHHb1X cpOH.UOB, KOTOpbie BXO,USIT B COCTaB 

HMym:ecTBa YK HII<l>/HII<l>, B cooTBeTCTBHH c HHcpopMauneii HKO AO HP,ZJ;, 

IDI<)?OpMaUHOHHOH CHCTeMOH <<l>JIYM6epr» (Bloomberg) HJIH o<)?HUJlaJibHbIM caiiTOM 

(OcpHUHaJibHblM IlJICbMOM) yrrpaBJISllOII(eii KOMTiaHJIH. 

Cnpaae,nJIHBa.sI CTOHMOCTb ,n;e6.HTOpCKOH 3a,nOJI)l(eHHOCTH no ,n;oxo.n.aM .HHBeCTHUJIOHHbIX 

naes poccniicKMX IIH<l> 11 naHM (aKUHHM) 11HocrpaHH1>1x llHBeCTmJ,HOHHhIX <)?oH,n;os, naH 

KOTOpbIX BXO,USIT B COCTaB llMymecTBa HII<l>, rrpH3HaeTC.sI paBHOH 0 (Honb): 

• ecnli .ri;eHe)l(HLie cpe.n.cTBa He nocTyrrmrn Ha cqer, OTKpLITLlH ynpaanH10meii 

KOMrraH1111 HII<l>/YK HII<l>, c .uaTLI, cne.uy10m:eii 3a .JJ.HeM OKOHtJ.aHlfjl cpoKa BhIIIJiaT 

)l(oxo,na no HHBecnmHoHHLIM naHM pocc11licKJix IIM<l>; 



Ill B CJI}'tiae oqnu~HaJibHOfO orry6JIHKOBaHIUI coo6~eHM.SI 0 6aHKpOTCTBe B 

OTHOllieHHH 3MHTeHTa (1mua, o6sl3aHHOro ITO ueHHOH 6yMare) rrpoue.uypbl 6aHKpOTCTBa 

- c .uarh1 oqmu:HaJihHoro orry6nHKOBaHIDI raKoro coo6meHIDI. 

3.1. CnpaBe,[{JlHB3H CTOHMOCTL npo11eu ,[{e6HTOpCKOH 33.[{0mKeHHOCTH 

Crrpase.umrnru1. CTORMOCTh .uoJirocpoqHoif .ue6HropcKoif MO)l(eT orrpe.ueJU1ThCH Ha 

octtosamrn orqera oueHLUHKa. 

CrrpaBe.umrna.s1 CTOHMOCTb .ue611ropCKOH 3a.UOJI)l(eHHOCTH, cpoK rrorameHH.sl KOTOpOH )J.0 

I ro.n:a c MOMeHTa B03HHKHOBeHHH, paBHa TIOJIHOH C)'MMe o6.si3aTeJibCTB ):(OJI)l(HHKa. 

CnpaBe.!(JUIBa.sI CTOHMOCTb npoqej:i .ue6.HTOpCKOH 3aJl0Jl)l(eHHOCTH, cpOK norarneHIUI 

KOTopoH. 6oJiee I ro.ua c MOMeHTa B03HHKHOBeHIDI, orrpe.uemreTCH c rrp11Mettem1eM Mero.ua 

.[(HCKOHTHpoBaHH.sI (nyreM pacqeTa rrpHBe.[(eHHOM CTOHMOCTH 6y.uym;11x .ueHe)l(HblX IIOTOKOB). 

IlpHBe.[(eHHa.sl CTOHMOCTb 6y.uym11x .ueHe)l(HbIX IIOTOKOB paccqHTbIBaeTC.sl no 

cpopMyne: 

p v = .f;:, P,, 
~ (1 + r)D.1365 

r.[(e: 

PV - cnpaBe):(JIHBa.si CTOHMOCTh .ue611TopcKo:H 3a.[(OJI)l(eHHocTn; 

N - KOJIW:leCTBO .ueHe)l(HblX IIOTOKOB .uo .n;aTbl rrorameHIDI, Ha1rnHa.s1 c .uaTbl orrpe.uenemrn 

cnpaBe.D;JIHBOH CTOHMOCTH; 

pn - CyMMa n-oro .uette)l(HOro IIOTOKa; 

n - rrop.sI.ZJ.KOBblH HOMep .ueHe)l(HOro IIOTOKa, HatfilHa.sI c .n;aTbl onpe.n;eJieHIDI cnpaBe)J.JIHBOH 

CTOHMOCTH; 

- iKOJIHqeCTBO .n:Heli OT .uaThl onpe.ue11eHID1 crrpase)lJIHBOH CTOHMOCTH .uo )laTbl n-oro 

.uette)l(HOrO IIOTOKa; 

r - CTaBKa )l.HCKOHTHposaHIDI B rrpoueHTax ro.uoBbIX. 

.IJ:eHe)l(Hbie TIOTOKH paccqJffbIBalOTC.sI B COOTBeTCTBHH c ycJIOBIDIMH .uorosopa. 

ipacpHK .n:ette)l(HbIX IIOTOKOB KOppeKTHpyeTC.sl B c11yqae BHeCeHIDI H3MeHeHHH B .uorosop, 

a TaIOKe s cnyqae qacTwrnoro .nocpoqgoro norameHHH 3a.nom1<eHHOCTH. 

Ilpe.uycMO'TpeHHhie .n:orosopOM noTOKH .n:ette)l(HbIX cpe.UCTB .UHCKOHTHPYIOTCH no 

p.bIH01IHOH cTaBKe .UJUI TaKHx ycJIOBHhrx rroTOKOB .n:ette)l(HhIX cpe.n.CTB. B KatieCTBe pI>IH01IHoii 

CTaBKH npRHHMaeTC.sI cpe.n:HeB3BemeHHa.sI npoueHTHa.sI CTaBKa no Kpe.n:HTaM B py6JI.sIX H 

HHOCrpaHHOH BaJIIOTe, npe.uocTaBJieHHhlM HecpHHaHCOBbIM opraHH3aUHHM (.UJI.sI )lOJI)l(HHKOB, 

HBJUllOillHXC.sI 10p11.u11qecKHMH JIHl.J,aMH) HJIR cpm11qeCKHM JIHIJ,aM ()lJIH .uomKHRKOB, 

.sIBJUIIOillHXCH $R3H1IeCKHMH 1111u.aM11), B u:enoM no Pocc11iicKoif <I>e.uepau1111, paCKpbIBaeMa.s1 Ha 

o$HIJ,Ha.JihHOM cai1Te EattKa Pocc1111. (O<t>m.1;11an1>HhIH caiiT EaHKa PoccHH 



http://www.cbr.ru/statistics/?Prtld=int rat, Cse.ueHIDI no Kpe,runaM B py6IDix, ,nomiapax ClllA 

H espo B ue110M no PoccmkKoii <I>e.n;epau1-n1.) 

CsepHyTaH mKaJJa 

• CBDIIIIe 1 ro.n;a. 

Cnpase.n;JIHBajJ CTOHMOCTb npOJIOHrlipOBaHHOH HJIH npocpot:IeHHOH .n:e6HTOpCKOH 

3a)J,OJI)l(eHHOCTH orrpe.n;eIDieTCjJ Ha OCHOBaHHH OTqeTa oueHII..J;HKa, rrpo<}leccliOHaJibHOro 

C)l)KJJ.eHIDI HTI<P, rro,nrBep)l(,neHHoro ay,nMropoM. 


