YTBepKACHBI

npuKazoMm ['eHepanbHOro qupeKTopa
AO «YK YPAJICUB»

ot 30.11.2018 Ne 105/TTN®.

«30» HOs16ps 2018 T.

0O.1. Cymuna

CornacoBaHo
I'enepanbubiii tupekTop AO «bDAY

«04» nexabps 2018 r.

M.B. Bockansgan

N3menenns n nonosHenus: B [IpaBuia onpeaesieHnst CTOMMOCTH YHCTHIX AaKTHBOB
OTKpBITOro NaeBoro MHBECTHUMOHHOIO (hOHIA PHIHOYHBIX (UHAHCOBBLIX HHCTPYMEHTOB
«YPAJICUDB KoncepBaTuBHbIii» Ne 5

W3noxute IlpaBuna ompeneneHuss CTOMMOCTH YHMCTBIX akTUBOB OTKpBITOTO Ia€BOTO
WHBECTUIIMOHHOTO  (OHIA  PBIHOYHBIX  (PUHAHCOBBIX  WHCTpyMeHTOB  «YPAJICUB
KoHcepBaTUBHBIN» B ClIEAYIONIEH PEAAKIIUN:

Hacrosimme IlpaBuna onpeneneHus CTOMMOCTH YHUCTBIX AakTUBOB OTKPBITOrO MaeBOTO
WHBECTUIIMOHHOTO  (OHOAa  pBIHOYHBIX  (uHaHCOBBIX  mHCTpymMeHTOB  «YPAJICUB
KoHncepBaruBHblity (manee — Donja, maeBod WHBeCTUIHOHHBIN ¢onna, TIN®D) paspabortansl B
COOTBETCTBUU ¢ TpeboBaHusiMu DenepanbHoro 3akoHa oT 29 Hos6ps 2001 roma Ne 156-D3 «O06
WHBECTUIIMOHHBIX (DOHAOB» M TMPUHSATHIMU B COOTBETCTBUU C HUM HOPMATHBHBIMU aKTaMH,
Vkaszanus banka Poccum ot 25 aBrycra 2015 roma Ne 3758-V «O06 ompeneneHun CTOMMOCTU
YHUCTHIX AKTHMBOB MHBECTHIIMOHHBIX (DOHIOB M PACUETHOM CTOMMOCTH WHBECTUIIMOHHBIX I1a€B
[AeBbIX MHBECTULMOHHBIX (OHIOB, CTOMMOCTH HUMYIIECTBA, NEPEJAHHOTO B OIUIATY
MHBECTUIIMOHHBIX Ma€B» U UHBIMU HOpMAaTUBHBIMH akTaMu banka Poccun.

Hacrosmas penakuus [IpaBuit onpeneneHus CTOMMOCTH YHACTBIX aKTUBOB IIPUMEHSIETCS C
12.12.2018, u cBsi3aHa ¢ BHECEHHEM YTOYHEHHII 110 pacyeTy CIpaBeIMBONM CTOUMOCTH aKTHBOB;
YTOYHEHHEM U KOHKpPETH3aIHeH MPUMEHIEMBIX (JOPMYIHPOBOK.

[IpaBunia onpeneneHus CTOMMOCTH UYUCTBHIX akTHBOB MDoHpaa (nanee - IlpaBuna ompeneneHus
CYA) conepxaT HOPSAOK ONpPEIENCHHs CTOMMOCTH AKTUBOB M BEIMYUHBI 00S3aTEIBbCTB,
MOJJIeKATX UCIOJHEHHUIO 3a CYET yKa3aHHBIX aKTHBOB IA€BOTO MHBECTUIIMOHHOTO (oHIa, a
TaKXKe:

KpUTEpUU TIpU3HAHUS (IPEKpallleHus] IPU3HAHUS ) aKTUBOB (0053aTEIbCTB);

METOABI ONpeAETeHUs CTOMMOCTH AKTUBOB M BEIMYUH 0053aTENbCTB, B TOM YHCIE
ONKMCAHWE HCTOYHUKOB JaHHBIX JJI1 ONpPENEJIeHHUS CTOMMOCTH aKTUBOB  (BEJTMYMHBI
00513aTeNIbCTB), MOPSAKA UX BHIOOPA, MOPSI/IKa KOHBEPTALIMK BEIMYMH CTOUMOCTEH, BEIPAXKEHHBIX
B OJHOW BaJllOTe, B JIPYTyl0 BaJIOTy, MOPSAJIKA MPU3HAHUSA PHIHKOB AaKTUBOB U 0053aTENbCTB
AKTUBHBIMHU, KPUTEPUU BBIOOpa CIIOCOOOB W MOJIENEH OLIEHKH CTOMMOCTH B 3aBUCHUMOCTH OT
BUJIOB aKTUBOB U 0053aTENILCTB, a TAK)KE NIEPEYEHb aKTUBOB, MOJIEKAIIUX OLIEHKE OLICHIIUKOM,
Y IIEPUOIUYHOCTD IIPOBEJCHUS TAKOU OLIEHKH;

BpCMs, 10 COCTOSAHUIO HA KOTOPOC OMPCACIIACTCA CTOMMOCTD YHUCTBIX daKTHBOB;



NEpUOANIHOCTD (,HaTI:I) onpeaACIICHUA CTOUMOCTH YUCTBIX aKTUBOB,
MOPpAHOK pacucTa BEJIMYHMHBI PE3€PBa HA BBIIUIATY BO3HATI'PAXKIACHUSA,;

MOPSAJOK YPEryJMpOBaHUs pPA3HOIJIACUKA MEXAYy YIPaBISOIIEH KOMIAHUEH U
CIIEUUAJIM3UPOBAHHBIM JETIO3UTAPUEM IPU ONPENEIECHUN CTOMMOCTH YHCTHIX aKTUBOB;

HHYIO I/IH(I)OpMaI_[I/IIO, HeO6XO,I[I/IMyIO AT opeACICHUS CTOUMMOCTH YU CTBIX aKTHUBOB.

HOPMATUBHBIE CCBIVIKHA

Oenepanbhbiii 3ak0H 0T 29 HOs0ps 2001 roma Ne 156-®3 «O06 WHBECTUIIMOHHBIX (OHIAX)
(manee — @enepanbHbIl 3aK0H «O0 MHBECTHITMOHHBIX (HOHIAXY);

Vkazanue banka Poccun ot 25 aBrycra 2015 roma Ne 3758-V «O0 ompeneneHun CToMMOCTU
YUCTBIX AKTUBOB WHBECTHIIMOHHBIX (DOHAOB M pPACUETHON CTOMMOCTH MHBECTULIMOHHBIX IacB
MAeBbIX HMHBECTUIMOHHBIX (DOHIOB, CTOMMOCTH HWMYIIECTBA, NEPEIaHHOTO B OIUIATY
WHBECTUIIMOHHBIX MaeB» (Hanee — YKa3aHue);

Mexnaynapoanslii  crangapT ¢uHancoBoir otdeTHocTH (IFRS) 13 «Onenka cnpaBemnmBoin
CTOMMOCTH», BBEICHHBIM B aeiictBue Ha Ttepputopun Poccuiickoit denepanuu npukazom
MunuctepcrBa ¢uHancoB Poccuiickoit ®@enepanuu ot 28.12.2015 Ne 217 «O BBeneHuu
MeXIIyHapOIHBIX CTaHIAPTOB (PUHAHCOBOM OTYeTHOCTH W PazbsicHenuit MexayHapOIHBIX
CTaHJIapTOB (DMHAHCOBOW OTYETHOCTH B JEHCTBHE Ha Tepputopun Poccuiickoit denepannu u o
NPU3HAHUM YTPAaTUBLUIMMH CHIy HEKOTOPBIX MPHKA30B (OTIENbHBIX IMOJOXKEHHH MPUKA30B)
Munucrepcera ¢punancos Poccuiickoit denepannmny;

®denepanbHbiii 3akoH OT 29 utonsa 1998 roma Ne 135-D3 «OO6 O1EHOYHOH AESITEIBHOCTH B
Poccuiickoit @enepaunn» (nanee - denepanbHblii 3akoH «OO0 OLIGHOYHOUW JESATEIHHOCTH B
Poccutickoii deneparumny).

1.1. OBIIME ITOJIOXKEHUA

1.1.1.  OmpeneneHue CTOMMOCTH YHCThIX aKTHBOB MHBECTULIMOHHBIX (POHOB OCYILECTBIISETCS B
cooTBeTCTBUH ¢ DeepanbHbIM 3aKOHOM «O0 MHBECTULIMOHHBIX (POHIAX», IPUHITHIMU B
COOTBETCTBUM C HUM HOPMAaTHBHBIMU akTamMH, YKa3zaHueM M IIpaBuimamu onpenencHust
CHA.

1.1.2. AxuumoHepHoe o0mecTBo «Ympapiswomias komnanus YPAJICUb» (manee —
VYrpasnsroimas KOMIaHUs) ONpeAesseT CTOUMOCTh YHCThIX aKTUBOB B COOTBETCTBUU C
[TpaBunamu ompenenenuss  CUA, COTJIACOBAaHHBIMHA  CITCIIUATM3UPOBAHHBIM
JETO3UTapUEM.

1.1.3. CroumocTth uncThix akTuBOB (CYA) ompenensercs Kak pa3HHUIA MEXKIY CTOMMOCTBHIO
BCEX aKTHBOB TACBOI0 WHBECTHUIIMOHHOTO (DoHIA (J1ajee - aKTHBBI) M BEIMYMHON BCEX
00s3aTeNbCTB, MOANEKANIUX HCIOTHEHUIO 3a CYeT YyKa3aHHBIX aKTHBOB (Janee -
00s13aTeIhCTBA), HA MOMEHT OIPEACIICHUS] CTOMMOCTH YHCTHIX aKTHBOB.

1.1.4. CpennerogoBasi cToMMOCTh 4YHUCTBHIX akTUBOB (CI'CHA) donma Ha 000l JeHB
OTpesieNiIeTCsl KaK OTHOIIEHHE CYMMBI CTOMMOCTEH UHCTBIX AaKTHBOB Ha KaXKIIbIiA
pabounii IeHb KaJeHAApHOTO roja ¢ Hadaia roja (ecim Ha pabouyuil IeHb KaJeHIapHOTO
roja CTOMMOCTb YHCTBHIX AaKTHBOB HE OIpeAensiack - Ha TMOCIEIHUNA JEeHb ee
oTpesieNieHus, TPEIIISCTBYIONIMA TaKOMYy JIHIO) 70 JaThl pacdyeTa CPEeIHETOI0OBOM
CTOUMOCTH YUCTBIX aKTHBOB K UHCITY paOOunX IHEH 3a 3TOT MEePUO/I.

1.1.5. CrouMOCTh AaKTHBOB M BEJIWYMHA OO0S3aTEIbCTB OMPEACNSIOTCS IO CIpPaBEIINBOMA

CTOMMOCTH B COOTBETCTBHM ¢ MeXAyHapOJHBIM CTaHIApPTOM (PMHAHCOBOM OTYETHOCTH
(IFRS) 13 «OmneHka crpaBeUIMBO CTOMMOCTHY», BBEACHHBIM B JICHCTBUE HA TEPPUTOPUU



1.1.6.

1.1.7.

1.1.8.

1.1.9.

1.1.10.

1.1.11.

1.1.12.

1.1.13.

1.1.14.

Poccuiickoit deneparuu npukazom Munucrepcrsa punancoB Poccuiickoit deneparn
ot 28.12.2015 Ne 2170 «O BBemeHuu MeXIyHApOIHBIX CTaHAAPTOB (HUHAHCOBOM
oT4eTHOCTU M PazpsicHeHnit MexXIyHapOAHBIX CTaHAAPTOB (PMHAHCOBOM OTUYETHOCTH B
JercTBrue Ha Tepputopun Poccuiickoit denepaun U 0 MPU3HAHUU YTPATUBIIMMU CHITY
HEKOTOPBIX MPHUKA30B (OTIACIBHBIX MOJOXEHUH MpuKa3oB) MuHucTepcTBa (PMHAHCOB
Poccuiickoit denepannmny.

YHpaBHHI-OI_HaH KOMITaHUSA OCYIICCTBIIACT BBI60p U JOIIYCTUMOCTb IIPUMCHACMBIX
IoAX040B K OLCHKC aKTHBOB n 00s13aTENILCTB 110 corjitaCoBaHUIO (¢10)
CIICHUAIM3UPOBAHHBIM ACTIO3UTAPpUEM (DOHI[a.

[IpaBuna omnpenenenuss CYUA paspabaThiBarOTCs YTPaBISAIOIMICH KOMIaHUEH B
COOTBETCTBUU ¢ TpeboBanmsMu Ykazanus banka Poccuu ot 25.08.2015 Ne 3758-Y «O6
OTNpe/IeNICHUU CTOMMOCTH YHCTBIX AaKTHBOB HMHBECTULHMOHHBIX (OHJOB M pacueTHOM
CTOMMOCTH WHBECTUIIMOHHBIX I1a€B Ia€BbIX WHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH
UMYIIECTBA, MEPEAaHHOTO B OIUIATYy WHBECTHIIMOHHBIX MAaeB» U HHBIX HOPMATHBHBIX
aktoB banka Poccun.

HN3meHenus u JOIIOJIHCHHSA B HpaBI/IJIa OonpeacIiCHUA CTOMMOCTH YUCTBIX AKTHBOB HE
MOT'YT OBITb BHECEHBI (321 HCKIIIOYCHUEM CJIydacB HCBO3MOKHOCTHU OIIPCACICHUA
CTOMMOCTH YHUCTBIX aKTI/IBOB)I

B MEpUOJ C JaThl Havaja J0 JaThl 3aBeplicHUs (OKOHYAHHS) (POPMUPOBAHUS [1AEBOTO
WHBECTUIIMOHHOTO (OHJIA;

IOCJIe JaThl BO3HUKHOBCHHUS OCHOBAHHUS IIPEKPAICHHS I1aeBOI0 HMHBECTHUIMOHHOI'O
donna.

[TpaBuiia ompeseieHnss CTOMMOCTH YHCTHIX aKTUBOB (M3MEHEHUS W JOMOJIHEHHUS B HUX)
YTBEPXKIAIOTCSI  MCIIOJHUTEIBHBIM ~ OPraHOM  YTIPABJISIFOIIEH KOMIIAHUM — I1a€BOTO
WHBECTUIIMOHHOTO (DOHIA 1O COTJIACOBAHHMIO CO CIICIIMATU3UPOBAHHBIM JCTIO3HUTAPUEM
(ero UCIMOIHUTETHHBIM OPTAHOM).

[TpaBuna onpesneneHus CTOUMOCTH YHUCTBIX aKTUBOB (M3MEHEHHS M JIOMOJHEHHS B HUX)
NPEJICTaBISIIOTCS  YIIpaBisioled KOMIIAHWEW [aeBOro MHBECTULIMOHHOIO (oOHIa B
yBeJIOMUTENBbHOM Topsifke B bank Poccuu B TeueHune AByx pabouux AHEH C AaThl UX
YTBEPXKJICHHUSI M COIVIACOBAHUSA CO CIENMAIW3UPOBAHHBIM JCHO3UTAPUEM IIyTEM
HalpaBJICHUA 3JIEKTPOHHOIO JIOKYMEHTA, MIOAMCAaHHOTO YCUJICHHOU
KBaJIM(ULMPOBAHHON 3JIEKTPOHHON MOJIUCHIO, MO TEIEKOMMYHUKAIIMOHHBIM KaHaJlaM
CBSI3U, B TOM YHCJIe yepe3 HHPOPMALMOHHO-TEIEKOMMYHUKAIIMOHHYIO ceTh "MHTepHeT".

Nudopmanus o IlpaBunax onpenenenuss CHA nouieXUT pacKpbITHIO Ha O(QUIIHATIEHOM
caiite VYmpasisitomeld KOMIAHUM B HHPOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHOW CETH
«HTepHeTY.

W3meHeHns u JomnosHeHus, BHocuMble B llpaBuna onpenenenuns CYA, nopexar
PacKpbITUIO Ha OQUIMATIBLHOM caiiTe YmpaBisiomleil KOMIAHUUM B HH(POPMAIMOHHO-
TEJIEKOMMYHHUKAIIMOHHON ceTn «VHTepHeT» He Mmo3/Hee MATH pabouux THEH 10 JaThl
Havasia mipumeHeHust [IpaBun ompenenennss CYA ¢ BHECEHHBIMH HW3MEHEHUSMH U
JIOTIOJIHEHUSIMH.

HepI/IOI[I/I‘lHOCTL onpeaeJeHusi CTOUMOCTH YHCTHIX AaKTHBOB!

Croumocth uyHcThIX akTUBOB MoHna ompenensercss KaxIplid pabouuii JeHb IO
coctosiHMio Ha 23:59:59 MOCKOBCKOTO BpeMEHH [aThl, Ha KOTOPYIO DPaCCUUTHIBACTCS
CYA, c yderoM J[aHHBIX, PAcCKpHITHIX Ha YKa3aHHYIO JaTy B JOCTYNHBIX IS
YIpaBIsOLEH KOMIaHUA HCTOYHUKAX, BHE 3aBUCMOCTH OT 4aCOBOTO IOsCa.

CTtouMoOCTh 4UCTBHIX akTUBOB D@oHAa ompexaenserca He nmo3aHee 22:00 Mo MOCKOBCKOMY
BpEeMEHH pabodyero JdHs, CISAYIOUIEro 3a JHEM, [0 COCTOSHHUIO Ha KOTOPBIHA



1.1.15.

1.1.16.

1.1.17.

1.1.18.

1.1.19.

1.1.20.

1.1.21.

1.1.22.

1.1.23.

1.1.24.

OCYHICCTBIIACTCA OIMMPCACIICHUEC CTOUMOCTU YUCTBIX aKTUBOB.

CTOUMOCTh YHCTHIX aKTHBOB, B TOM YHCIIE CPETHETO0BAst CTOMMOCTh YHCTHIX aKTUBOB, &
TaKXe pacueTHasi CTOMMOCTb HHBECTHIIMOHHOTO 1asi DOH/Ia ONpeeNstoTCs C TOYHOCTHIO
JI0 IBYX 3HAKOB ITOCJIC 3aISITON C MPUMEHEHUEM MPABUII MATEMAaTHIECKOTO OKPYTJICHUS B
pyOIsX.

B cj1yda€ M3MCHCHHS OJaHHBIX, HAa OCHOBAaHHMU KOTOPBIX Obu1a ornpeacicHa CTOMMOCTb
YHUCTBIX aKTUBOB, CTOMMOCTb YHUCTBIX AaKTHBOB ITOJJICKHUT IICPECPACUCTY.

[lepepacdyeT CTOMMOCTH YHCTBIX AaKTHBOB HE OCYIIECTBISETCS B Ciydae, Koraa
OTKJIOHCHUE WCIIOJIb30BAHHOW B pacueTe CTOMMOCTH aKTHBa (0053aTebCTBA) COCTABUT
Menee yeMm 0,1% KOpPpEKTHON CTOMMOCTH YHCTBIX aKTHBOB, U OTKJIOHEHHS] CTOMMOCTH
YUCTBHIX AaKTHMBOB Ha JTOT MOMEHT pacyera cocrtapisier menee 0,1% koppekTHO
CTOUMOCTH YUCTBIX aKTHBOB.

HpI/I ONpeCaACIICHUU CTOUMOCTU YHUCTBIX AKTHBOB B COCTaB 0053aTeJILCTB BKIIOYAETCS
pe3epB Ha BBIIIATY BO3HArPAKACHUS Y IIPABIAIOIIEH KOMIIAHNUH, CIIELUAIN3UPOBAHHOMY
JIETIO3UTAPUI0, ayJTUTOPCKONW OpPTaHU3aLUH, JIUIY, OCYIIECTBISIONIEMY BEICHHE peecTpa
BJIAJICTIbIIEB MHBECTHIIMOHHBIX MTACB MMACBOI0 MHBECTUIIMOHHOTO (oHIa (Iajnee - pe3eps
Ha BBIIUIATY BO3HATPAXKJEHUA), ONPEICICHHBIA MCXOJs M3 pa3Mepa BO3HATPAXKICHUS,
IPETyCMOTPEHHOTO COOTBETCTBYIOIINM JIMIAM MPAaBUIIAMH JIOBEPUTEIHHOTO YIIPABICHHUS
naeBbIM MHBECTUIHMOHHBIM ¢GouaoM (IIpasmna Y I[IHM®). B cocraB 00s3aTenbCTB HE
BKJIFOUACTCS pe3epB HaA BBIIUIATY BO3HArPaXKICHHS, pa3sMep KOTOPOTO 3aBUCHUT OT
pe3yabTaTOB HHBECTHPOBAHUSI.

He nomyckaercs BKIIIOUEHHE B COCTaB 0O0S3aTENBCTB HMHBIX PE3EPBOB, B TOM UHCIIE
pe3epBa Ha OIUIaTy pacXxo/0B, CBA3aHHBIX C JOBEPUTEIIbHBIM YIIPABICHUEM UMYILIECTBOM,
COCTABJISIOIITUM TTaeBOW WHBECTUIIMOHHBIN (DOHT.

CToMMOCTb YMCTHIX aKTUBOB Ia€BOT'0 MHBECTULIMOHHOTO (DOH 1A ONIpeAeAeTCs:
Ha J1aTy 3aBeplueHus (OKOH4YaHUs) (OpMUPOBAHUS [1a€BOTO MHBECTUIIMOHHOTO (POH/a;

B ClIydac€ NpUOCTAHOBJICHUS BbIAa4X, ITOTAIICHUA U obMeHa WHBCCTUIIMOHHBIX ITaCB - Ha
Aaary BO300HOBJICHUS MX BbIJAa4H, IIOTralliICHUA U O6MCH8.;

B Cllydae NMpeKpalleHns NaeBOro HMHBECTUIIMOHHOTO (OHA - Ha JJaTy BOSHUKHOBEHUS
OCHOBAHUS €r0 MPEKpalleHus;

TOCJIe 3aBepIICHHs (OKOHYaHUs) (DOPMUPOBAHUS OTKPHITOTO TA€BOTO WHBECTUIIHOHHOTO
¢doHaa - KaX bl paboUMii JeHb.

CTOHMMOCTh YHCTBIX aKTHBOB ONpCACIIACTCA HE ITO3OHEC paGoqero AHs, CJICAYIOLICTO 3a
JHEM, IIO COCTOAHHUIO Ha KOTOpI:IfI OCYIICCTBIIACTCA ONPEACIICHUC CTOMMOCTHU YUCTBIX
AKTHUBOB.

CTOMMOCTb YHCTBIX aKTUBOB, B TOM YHCIIE CPEIHET0/10Basi CTOUMOCTh YUCTBIX aKTHUBOB,
pacu€THad CTOUMOCTb HHBCCTHLOHMOHHOI'O IIad MacBOI0 HWHBCCTHUIMOHHOI'O (1)0H,Z[a,
OTIpeNIeNAI0TCs B pyOIIsx.

JlaHHBIE, TOATBEPKIAOIIME PACUYEThl BEIUYMH, MPOU3BEICHHBIE B COOTBETCTBUU C
Hacrosumu [IpaBunamu CHA, XpaHSTCs HE MEHEE TPEX JIET C 1aThl COOTBETCTBYIOIIETO
pacuera.

PesynbTarel ompezneneHuss CTOMMOCTH YHUCTBIX akTUBOB POHMA, a TakKe pacdeTHON
CTOMMOCTH MHBECTUIIMOHHOTO Masi POHJa OTPaXKaloTCs B CIIPaBKe O CTOMMOCTH YHCTHIX
AaKTUBOB, 3@ MWCKJIIOYEHHUEM OIPEAEICHUS] CTOMMOCTM YHCTBIX AaKTHUBOB I1a€BOTO
MHBECTUIIMOHHOTO (POHJIA /10 3aBEPILIEHUS €ro (OPMUPOBAHUS.



2.

2.1.

2.2.

2.3.

24.

2.5.

2.6.

2.7.

KPUTEPUU IIPU3HAHUA ([(IPEKPAINEHUA IIPU3HAHUS) AKTHUBOB
(OBA3ATEJIBCTB).

AKTHBBI (00s13aTeNIbCTBA) MPUHUMAIOTCSI K pacyeTy CTOMMOCTH YHCTHIX aKTUBOB B Cllydae
WX TIPU3HAHUS B COOTBETCTBUU ¢ MEXIyHApOAHBIMH CTaHAapTaMu (PUHAHCOBOM
otdyetHoCcTH (manee — MC®DO), BBeACHHBIMH B JACHCTBHE Ha TeppuUTOpuH Poccuiickoii
®denepauuu.

CTOMMOCTbH aKTHUBOB, B TOM YHCJIC ONPEICICHHAas Ha OCHOBAaHUH OTUYETa OIECHITUKA (J1ajee -
OTYET OIICHIIMKA), COCTABIIEHHOTO B COOTBETCTBHUH C TpeOoBaHMsIMH DeepabHOTO 3aKOHA
«O06 omnenouHoit gestenpbHOocTH B Poccuiickoit ®deneparuu» ompenensercs 0e3 ydera
HaJIOTOB, KOTOPBIE YIUIAYMBAIOTCS B COOTBETCTBHM C 3aKOHOJATEIbCTBOM Poccuiickon
deaepanuy WIM HHOCTPAHHOTO TOCYAApCTBA MPH NMPUOOPETEHNN B Peal3allui YKa3aHHBIX
aKTHBOB

B cnyuae ompezneneHusi CTOUMOCTH aKTHBAa HA OCHOBAaHUHU OTYETa OLICHIIMKA JaTa OLEHKU
CTOMMOCTH JIOJDKHA OBITh HE paHee IMIECTH MECSIEB J0 JIaThl, IO COCTOSHUIO HA KOTOPYIO
OTIPENIESAETCS CTOUMOCTD YHCTBIX aKTUBOB. [IpH 3TOM CTOMMOCTh aKTHBa OIpeAesIeTCS Ha
OCHOBAHHUHU JIOCTYITHOTO HA MOMEHT OIPEIEICHUS CTOMMOCTH YHCTBIX AKTHBOB OTYETa
OIICHIIIMKA C AaTOW OIICHKHU HanboJiee OJIM3KOM K J1aTe ONpeIesIeHUsI CTOMMOCTH aKTHBA.

B cnyuwae ecnu nHactosiiummu [lpaBunamum omnpegenenns CHA B mensax onpeneneHus
CIIpaBeUIMBOM  CTOMMOCTH  aKTHMBAa  (BEJIMYMHBI  00s3aTEIbCTBA)  MPEAYCMOTPEHO
HCIIOJIb30BaHUE CTOMMOCTHU, OINpPEAENICHHOW Ha OCHOBAaHHM OTYEeTa OIEHINMKA, MPH STOM
npaBuja JIOBEPUTEIHHOTO YIPAaBICHUS HE COJACP)KAT yKa3aHWE Ha HAJIMYMH B Ia€BOM
WHBECTUIIMOHHOM (OHJIE OIICHIIMKA, TO TakKas OIICHKAa MPOM3BOJUTCS 3a CYET CPEACTB
Yrpapisoneld KOMIIAHUW TPU COOMIOACHUH TPeOOBAaHWN K OIICHINUKY, OIPEICICHHBIX
TpeOOBaHUSIMU JICUCTBYIONIETO 3aKOHOaTeNbcTBa Poccuiickoii @enepariui.

CrouMoOCTh aKTHBa MOXKET ONpenenaTbcs Juisl ueneil Hacrosmmx IlpaBun ompeneneHus
CYA Ha oCHOBaHMM OTYETa OLCHIIMKA, €CIM TAaKOW OTYET COCTaBJIEH OILICHIIUKOM, B
OTHOIIEHUH KOTOPOTO CO CTOPOHBI CaMOPETYJIMPYEMbIX OpraHM3alUil OIEHIIUKOB HE
NPUMEHSUINCH B TEUEHHE JIBYX JIET B KOJIMYECTBE IBYX U OoJiee pa3 Mepbl TUCIUIITUHAPHOTO
BO3/EICTBUS, TpeycMOTpeHHbIX DenepanbHbiM 3aK0HOM «OO0 OLIEHOUHOM AESITeNTbHOCTU B
Poccuiickoit ®enepanumn», a TakkKe BHYTPEHHMMM JOKYMEHTaMH CaMOpPETYIHPYEMBbIX
OpraHM3aliil OLEHIIMKOB, U CTaX OCYILECTBICHHUS OLEHOYHOW IESITENbHOCTH KOTOpPOTO
COCTaBJISIET HE MEHEE TPeX JIET.

AKTHBaMH NPU3HAIOTCA:
JICHEXKHBIE CPECTBA;
LIEHHbIe OyMaru, nmpelycMOTpPeHHbIE HHBECTUIIMOHHOM Aeknapanueit ®oHna;

TpeOOBaHUS K KPEIUTHON OpPTraHM3allM{ BBIJIATUTH JACHEKHBIM SKBUBAJIECHT JIPAarolleHHBIX
METAJIJIOB 10 TEKYILIEMY KYPCY;

I[e6I/ITOpCKa${ 3a10JDKCHHOCTD,
HWHBIC PAa3pCUICHHBIC AKTHBBI.

[Ton neHHbIME OymMaramu, yKa3aHHBIMHU B a03aile BTOpOM IyHKTa 2.6 Hactosimux [Ipasun
onpeaeneHus CHA, NOHUMAIOTCS CAEAYIOIINE BUbI AKTUBOB:

aKIInn1 pOCCHﬁCKHX AKIMUOHCPHBIX O6H_ICCTB;

AKIIMU MHOCTPAaHHBIX aKITMOHCPHBIX O6H.[CCTB;

AOJIT'OBBIC HHCTPYMCHTBI;

MHBCCTHUIMOHHBIC ITan IMAaCBBIX WHBCCTUIIMOHHBIX (bOHIIOB;

nau (aKIMK) THOCTPAHHBIX HMHBECTUIIMOHHBIX (DOHIOB;



2.8.

2.9.

pOCCHIfCKHE U HHOCTPaHHBIE JeTI03UTapHbIe PACIIMCKH Ha IIEHHBIE OyMaruy;

JIETIO3UTHBIE CEPTHU(PHUKATH POCCUHCKUX KPEAUTHBIX OPraHM3alUil 1 MHOCTPAHHBIX OAHKOB
WHOCTPAHHBIX TOCYIapCTB;

WHBIE IICHHBIE OyMmarw, IpeaycMOTpeHHbIe I[IpaBuiamMu TOBEPUTENHHOTO YIPABICHHS
dougom.

Oo6s3atenbcTBaMu PoH1a IPU3HAKOTCS:

00s13aTeNIbCTBA 110 BbIJa4€ MHBCCTUIIMOHHBIX I1aCB,

00s13aTeNbCTBA 0 BBIILUIATE JICHS)KHOH KOMIICHCAIIMW IPHU IMOTAICHHH WHBECTHIIMOHHBIX
1acB;

00s13aTeNIbCTBA 0 Tepeade JIEHEKHBIX CPEICTB B IMMaeBOM WHBECTULMOHHBIA (OHJ, Ha
MHBECTULMOHHBIE [Ial KOTOPOI'0 OCYLIECTBIISIETCS OOMEH;

00s13aTeNIbCTBA 1O BO3MCHICHUIO 3a CYCT UMYLIECTBA, COCTABJIAIOIICTO (DOHI[, COOCTBEHHBIX
ACHCIKHBIX CPCACTB YHpaBJIﬂIOHlefl KOMIIaHUH CDOHI[a, HCIIOJB30BaHHBIX €X0 IJISI BBIILJIIATHI
HGHG)KHOﬁ KOMIICHCAIH B CBA3H C IIOTallICHUECM MHBCCTUILIMOHHBIX I1ACB,

00s3aTeNbCTBA 110 BO3MEILEHUIO 32 CYET UMYIIECTBA, cocTaBistomero Mona, cOOCTBEHHbBIX
JICHES)KHBIX CPEJICTB Y IpaBiistoned koMmanuu OoHia, UCHOJIb30BAHHBIX [IJIS1 BBIIAYX 3aiiMa
@oHJy B CBSA3M C HEAOCTATOYHOCTHIO ICHEKHBIX CpeJCTB B umyIiectse Douaa ans oomena
naeB PoHAa;

00s13aTeIbCTBA, MOJICKAIINEe HCIOJHEHUIO 3a cueT akTuBOoB DOHHA, B TOM YHCIIE
00s3aTenbCcTBa no BbIILJIATE BO3HarpaxJ1eHus VYnpasnstoei KOMITaHHH,
CIIELUATTU3UPOBAHHOMY JICTIO3UTAPHUIO, AYAUTOPY, JHILYy, OCYIIECTBISIOIMIEMY BeICHUE
peecTpa BIaJeNbIeB MHBECTHIHOHHBIX TaeB Donma, o0s3aTenbcTBa MO YIUIATE CyMM
CKHJIOK C PacUeTHOW CTOMMOCTH WHBECTUIIMOHHOTO Tas (Ha0aBOK K pacYeTHONH CTOMMOCTH
WHBECTUIIMOHHOTO TMas) Ympasisomniei komnanuu PoHga W (WIM) areHTaMm IO BblAaue,
MOTAIIEHUIO ¥ OOMEHY MHBECTUIIMOHHBIX TAeB, a TaKKe 00s3aTEhCTBA O OIJIaTe MPOYHMX
pPacxo/I0B, OCYIIECTBISIEMBIX 3a cYeT uMyilecTBa PoHa B COOTBETCTBHH C TPeOOBAaHUSIMU
JIEHCTBYIOIIETO 3aKOHO/1aTEILCTBRA;

pe3epB Ha BBIILIATY BO3HATPAXKIACHUS YIPABILIIONIEH KOMIIAHUH, CIEIHAIU3UPOBAHHOMY
Jeno3uTapuro, ayauropy Ponpa, Juiy, OCYLECTBISIOIMIEMY BEACHUE PEECTPA BIIAJIEIIBLIEB
MHBECTUIIMOHHBIX NTaeB DoHa (ganee — pe3epB Ha BBIILUIATY BO3HArpaKI€HU);

MHBIE 00s3aTeNbCTBA B COOTBETCTBUM ¢ [IpaBmiiamMu qoBepuTenbHOro yrnpaieHuss @oHmIoM.
[Tpu3Hanue M TpeKpalieHue NpU3HAHMS MOKYNKH WIM NpOoJaku (PMHAHCOBBIX AaKTHBOB
OCYLIECTBIISAETCS C UCIIOJIB30BAHUEM YY€Ta I10 AATE€ PACYETOB IO CHEIIKE.

2.10.IlpusHanue (mpekpalieHue MPU3HAHWSA) Ha JaTy pacueToB IpelycMaTpuBaeT MpU3HAHUE

aKTHUBa B JIEHb Iepexoja IpaBa COOCTBEHHOCTM Ha akTuB K Ponay wimm or PoHaa
KOHTpareHry,

2.11.I1pekparenrie Npu3HAHUS aKTHBA U IPU3HAHKUE MPUOBLIN WK YOBITKA OT BBIOBITHS Ha AaTy

nepexoa rmpasa COOCTBEHHOCTH Ha aKTHB OT donpga TPETHEMY JIMILY.

2.12.1Ilpu3Hanue (NMpeKpalleHue NPHU3HAHMUA) [CHEKHBIX CPEICTB OCYLIECTBJIsIETCS B

CJIeAYI0IIEeM NMOPSIAKe:

2.12.1. I[CHC)KHLIC CpeacTBa, B TOM YUCIIC MHOCTPAHHAA BaJll0OTd, Ha CUHCTAX U BO BKJIAJaX B

KPCAUTHBIX OpraHu3alugax IMPU3HAIOTCA Ha JaTy:

- (I)aKTI/I‘-ICCKOFO MOCTYIUICHUS HA CUCTA q)OHI[a (BO BKJ'IaIILI), OTKPBITHIC ynpaBJI}IIOH_[eﬁ
KOMIIaHHCH IJid yd€Ta UMYIICCTBa q)OHHa B KpCIUTHBIX OpraHu3alusax, Ha OCHOBAaHHUU
BBITIUCKHU C YKA3aHHOI'O CUCTA,

- JaTy MepeycTyNKHU IpaBa TpeOOBaHMs O BBIILIATE BKJIaJa W HAYMCIEHHBIX MPOLEHTaX
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2.12.2.

Ha OCHOBAHUH JOT0BOpPA;

I[aTOfI INpeKpaliCHusd IPU3HAHUA AOCHCKHBIX CpPEACTB Ha CUYCTaX B KPECAUTHBIX
OopraHu3aluax ABJIACTCA:

- Jata coucaHus (TIEepeuuclieHus]) [JEHEXKHBIX CpEeICTB CO CYeTa B KpPEIUTHOH
OpraHM3aluu (JI€HEXKHbIE CPE/ICTBA, CIIMCAHHBIE CO CYETA B KPEAUTHOM OpraHu3aluu B
Helsix Hepefayd NpoQecCHOHaIbHOMY YYAaCTHUKY pbIHKa ILEHHbIX OyMar win
3a4MCIiIeHUs Ha Apyrou cyer PoHaa B KPEIUTHOM OPraHU3allly, B OTHOLIEHUU KOTOPBIX
Ha JaTy OLEHKHM HE IOJIy4EH IOKYMEHT, MOATBEP)KIAIOIIMKM IOCTYIUICHUE EHEKHBIX
CPEACTB, IIPU3HAOTCS B KauecTBe NeOUTOPCKOM 3aJJ0JDKEHHOCTH);
- nata pemeHus banka Poccun 00 o0OT3bIBE JIMIEH3UM KPEAMTHOW OpraHu3aluu
(leHe)KHBIE CPE/ICTBA MMPU3HAIOTCS B KAYECTBE AEOUTOPCKOMN 3a10JKEHHOCTH);

- JaTa JIMKBUAANMM OaHKa COTJIaCHO WHQOpPMAINKM, PACKPHITOH B Oo(UIIHATHEHOM
JOCTYIMHOM ucToyHUKe (B ToM uncie 3anucu B EI'PFOJI o nukBuganuu 0aHka);

- n1ata (aKTUIECKOM MEepeyCTYNKHU MpaBa TpeOOBaHMs O BHITIJIATE BKJIaJa M HAUMCICHHBIX
IIPOLIEHTAX Ha OCHOBAHUU JOTOBOpA.

2.13.Ilpu3Hanue (npekpamieHue NPHU3HAHUS) TPeOOBAHUS K KPeIUTHOW OpPraHu3aluu

2.13.1.

2.13.2.

BBIIUVIATUTD JI€HEKHbI KBUBAJEHT JAPAroleHHbIX METANJIOB OCYLIECTBJISIETCS B
cJIeyIoIeM MopsiiKe:

TpeOoBanusi K KPEAWTHOH OpraHHW3AllMM  BBIUIATHTH  JICHS)KHBIH  DKBHUBAJICHT
JParolieHHbIX METAJUIOB MPU3HAIOTCS M0 JAaTe Mepexoia MpaBa COOCTBEHHOCTH COTJIACHO
BBIIIMUCKE CO CYETAa KPEAUTHOM OPraHU3alMy O 3aYHUCICHUU HA METAJUIMYECKHM CUET
Jparole€HHbIX METAJIJIOB HA OCHOBAHUU JIOTOBOPA.

JlaToii mpekpalnieHusi MpuU3HaHUS TPeOOBaHUA K KPEAUTHON OpraHu3allid BBILIATHTD
JIEHEKHBIN SKBUBAJICHT JPAroleHHbIX METAJIIIOB SIBJISIETCS:

-Jara CIIMCaHUs C METAUIMYECKOr0 CUeTa JAParoll€HHBIX METAJUIOB B COOTBETCTBUU C
YCIIOBHSIMU J10TOBOPA;

-nata pemeHus banka Poccum 00 oT3bIBe JHMIEH3MM OaHKa (JE€HEXHBIM SKBHBAJECHT
JIParolieHHbIX METAJIJIOB NEPEXOANT B CTATYC MpoUel JeOUTOPCKON 3aJ0KEHHOCTH);

-Jgarta JIMKBHUAAIUuU KpG)IPITHOfI opraHusanvu, B KOTOpOﬁ OTKPBIT METaJIMISCKHI CUCET,
I/IHq)OpMaI_II/ISI (O) KOTOpOﬁ pacKpbITa B O(I)I/ILII/IaJ'IBHOM AOCTYITHOM HCTOYHHUKC.

2.14. IIpu3Hanue (mpekpaieHnue NPU3HAHKSA) neduTOpCKOM 3210/I2KEHHOCTH

2.14.1.

2.14.2.

OCYIIECTBJISAETCHA B CJIEAYIOIIEM NMOPAIKE:

Jleburopckast 3aJ0KEHHOCTb, BO3HHUKIIAs B PE3yJbTaTe OCYILECTBICHHS CHAEIOK C
aktuBamMu DoHja, TpU3HAETCA KaK aKTUB C MOMEHTAa TepeJadyd aKTUBOB (IE€HEKHBIX
CPEJICTB) JIUILY, B OTHOIIIEHUH KOTOPOTO BO3HUKAET 1€OMTOPCKas 3a]J0JKEHHOCTb.

JlaToit nmpekpaleHus Takoi 1e0UTOPCKOM 3aJ0KEHHOCTH SBJIIETCS Hanbosiee paHHsIsl U3
JaT:

- JJaTa UCIIOJIHEHU A 0053aTENILCTB nepen (DOHJIOM;

- JaTta JUKBUJALUMM JIMIA, B OTHOIIEHMH KOTOPOro B ydere PDoOHIAA YHUCIUTCH
nebutopckas 3a10KeHHOCTh, coriacHo Beimucke u3 ET'PHOJI.

Jlebutopckast 3aJ0DKEHHOCTb, BO3HMKINAs B pe3ylbTaTe€ pacyeToB IO MPOYUM
orepanusiM, a UMEHHO:

- meduTopCcKas 3aJ0JDKEHHOCTh Y TIPaBIISIONIed KoMIanuu repes @oHom;

- aBaHCHI, BBIJJAHHBIC 3a cUeT uMmyIiecTBa PoHa;



2.143.

2.14.4.

2.145.

- neburtopckas 3aJ0JDKEHHOCTh, BO3HMKIIAS IO JIOTOBOpaM C  ayJUTOPCKOMH
OpraHu3alel, CHelUaJIU3UPOBAHHBIM JEMO3UTAPHEM, JIMLOM, OCYLIECTBISIOIINM
BEJICHUE DPEECTpa;

- neburopckas 3aJ0JDKEHHOCTh 10 Hajoram, cOopaMm, MOIIIMHAM B OOJUKEThl BCEX
YPOBHEW;

-neOUTOpCKasl 3aJ0JDKEHHOCTh 10 BO3MEIICHHWIO CYMMBI HAaJlOTOB U3 OIOJKETa
Poccuiickoit ®enepanuu;

- Ipoyasi 1eOUTOPCKast 3aJ0IDKEHHOCTh

IIPU3HACTCA KaK aKTHUB C MOMCHTa nepcaadur ACHCKHBIX CPCIACTB JIMIY, B OTHOIICHHUHN
KOTOPOIr'0O BO3HUKACT IIGGI/ITOPCKaSI 3a10JDKCHHOCTD.

Jns nebutopckoi 3aJO0HKEHHOCTH IO MPOYMM OINEpanusiM  JaTOW MpeKpalieHus
MpU3HAHMS SBIICTCS HAMOOJIee paHHsIs U3 JIaT:

- JaTa UCIIOJIHCHUA 00513aTEIILCTB nepena q)OHIlOM;

- Jara JUKBUAALMM JIMIA, B OTHOLIEHMHM KOTOporo B ydere @DoHma yuciaurcs
nebuTopcekas 3a10KeHHOCTb, coracHo Beimucke u3 EI'PHOJI;

Jaroil mpekparieHust 00s13aTeabCTB Ui AEOMTOPCKOM 3a10JKEHHOCTU 110 BO3MELICHUIO
CyMMbl HajoroB u3 Orwjxera Poccuiickoil ®epepanuu sBisieTcs JaTa HCHOJHEHUS
oOsi3arenibeTBa meper POHIAOM B COOTBETCTBUHM C 3aKOHOJATENbCTBOM Poccuiickoii
denepauuu.

Jleburopckast 3aJ0JDKEHHOCTh IO MPOLEHTHOMY (KYIIOHHOMY) JIOXOAY IPU3HAETCs C
MOMEHTA IPU3HAHUS aKTHBA, YCIOBUSIMHU BBIyCKa (I0rOBOpa O pa3MELIeHUH) KOTOPOIro
IPEyCMOTPEH MPOLIEHTHBIN (KYIIOHHBIHN) JOXO/I.

Jlatoil mpekpalieHus MpU3HAHUSA JI€OMTOPCKOW 3aJ0JDKEHHOCTH IO TPOLEHTHOMY
(KyIIOHHOMY) TOXO/1y B KaU€CTBE aKTHUBA SIBIISIETCS:

-laTa 3a4UCIIEHHs] CYMMBbI MPOLIEHTHOrO (KYMOHHOTO) J0XOJa Ha pacyeTHBIH cuerT,
MOATBEPK/IeHHAs OaHKOBCKOM BBIMCKOM € pacyeTHOro cuera MoHAa WIM OTYETOM
opokepa Donpa;

-JlaTa MpeKpalleHus MpU3HaHUs LIEHHOM OyMaru B CBS3U C €€ peanu3ainuei.

-J1aTa JIMKBUALUN AIMUTEHTA, coryiacHo Bbinucke u3 EI'PYOJI (wnu BbImucku u3
COOTBETCTBYIOLIETO YIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOT'O TOCY/1apCTBa).

I[aTOﬁ IMPU3HAHUA I[e6HTOpCKOﬁ 3aA0JDKCHHOCTU 110 NMPUYUTAOMUMCA K IMOJIYYCHHIO
JAUBHUJACHAAM I10 aKIWAM, J0X0Ja 11O ACTIO3UTAPHBIM paClivCKaM B OTHOIICHHU:

- aKIMI/TpeACTaBIseMbIX aKUWNA POCCHUICKUX SMUTEHTOB SBIsETCS JAara (UKcaluu
peecTpa aKLMOHEPOB Ul BBIILIATHI AUBHICH/OB (aTa yCTaHOBJIEHUS IIpaB aKLMOHEPOB
Ha [OJIyueHUE BbIILIaThl) Ha ocHoBaHWKM wuHPopmamuu or HKO AO HPA wmm
UHpOpMalKK, pa3MeIeHHON Ha 0QUIIMATbHOM HH(POPMAIIMOHHOM PECypce IMUTEHTA;

- aKIUH/ TPEICTABISIEMBIX aKIIM WHOCTPAHHBIX YMHTEHTOB SIBIISIETCS B COOTBETCTBHUH C
unpopmanueit HKO AO HP/] nata, Ha KOTOpYIO OINpEesIsitoTCs JIUIA, UMEIOIIHNEe TPaBo
Ha TIOJIy4YeHWE MIWBHJICHIOB, WJIM B COOTBETCTBHH C HWH(POPMAIMOHHOW CHUCTEMOU
"baym6epr"(Bloomberg), win apyrux MHPOPMALMOHHBIX HCTOYHUKOB - Jara, MOCIHe
KOTOPOH IIeHHBbIE OyMaru HaYMHAIOT TOPTroBaThCS 0€3 ydeTra OOBSIBICHHBIX TUBUICHIOB

(DVD_EX_DT).

B kaudecTBe McTOUHMKA MH(pOpPMAIMK UCHOIB3YIOTCA MH(opMarmonHsle pecypcsl HKO
AO HPJI, mexxnynapoanoi nadopmarmonHoi rpymnmsl «MaTEpdakc», nahopmarmonHas
cucrema "biaymbepr" (Bloomberg), HOA u np. Kputepuem Bbibopa siBiIsieTCs] KaueCTBO



2.14.6.

2.14.7.

2.14.38.

2.14.9.

2.14.10.

npenocTaBisieMoit uHpopManuu U yao0CTBO TOCTyIA K JAHHBIM.

[Tpu oTcyTcTBHH MH(POPMALIMU U3 BHIIIE YKAa3aHHBIX UCTOYHHUKOB (B TOM YHCIIE pa3Mmepa
MPUYUTAIONINXCSA BBIIJIAT) JaTOM TpH3HAHUS JCOUTOPCKOW 3aJ0JDKEHHOCTH Oyaer
SIBIISITHCSI JIaTa 3QUUCIICHUS JICHEXKHBIX CPEJICTB Ha PACUCTHBIM CYeT YIpaBIISIONICH
kommanuu J1.Y. ITU® (B Tom uucie Ha cuet 6pokepa [TNUD).

Jlatoii mpu3HaHusi O1eOUTOPCKON 3aJ0KEHHOCTH MO JI0XOJaM HMHBECTULIMOHHBIX IaeB
[MN® u maeB (aknuil) HHOCTPAHHBIX WHBECTHIIMOHHBIX (J)OHOB, MAaW KOTOPHIX BXOMST B
coctaB umymiectsa [IM® sBusercs naTta BO3ZHUKHOBEHHUS O00s3aTENIbCTB 110 BBITLIATE
JI0X0J1a, yKa3aHHAasi B COOOILIEHUH O BBIIIATE JI0XOAa 10 MHBECTULIMOHHBIM MasM [TNO u
nasiM (aKIusiM) MHOCTPAaHHBIX WHBECTUIIMOHHBIX (DOH/IOB, KOTOPBIE BXOJSIT B COCTaB
umymiectsa [ 1D, B coorBercTBum ¢ nnpopmanueinr HKO AO HP/I win undopmanueii o
BBIIJIATE /10XO0Ja Ha O(QUIHAILHOM CalTe YHpPaBIAIOMIEH KOMIAHUU/B OPUIMATIEHOM
WH(OOPMUPOBAHUM BIIAJICNIBIICB WHBECTUIIMOHHBIX IAa€B O BBHIIUIATE J0Xx0Aa (IS
KBaJIM(DULIIPOBAHHBIX HHBECTOPOB);

- J1aTa, 1ocJjie KOTOPOi MHOCTPaHHBIE LIEHHbIE OyMaru HauMHAIT TOProBaThbes 0e3 yuera
o0bsBieHHbIX auBHaeHA0B (DVD EX DT) B coorBercTBHM ¢ HWH(POPMAITMOHHON
cuctemoit "briym6epr"(Bloomberg);

- JlaTa OIpEeNesICHHs BBIIIATHI JOX0/1a, COTJIACHO MH(OpManuu Ha OPUITHATIEHOM CalTe
VOpaBisIOmEl  KOMIAHWW/B  odulIMaIbHOM  COOOLIEHMH IS BIAJIENbIICB
WHBECTUIIMOHHBIX TIAEB O BHITUIATE J0X0/a (U KBATH(DUIIHPOBAHHBIX HHBECTOPOB);

- IPY OTCYTCTBUU MH(OPMALIUU U3 BbIIIE YKa3aHHBIX UCTOYHUKOB (B TOM YHUCIIE pa3Mepa
OPUYUTAIONIMXCSA BBIILIAT) JATOW NPU3HAHUA JEOMTOPCKOM 3aJ0JKEHHOCTH Oyner
ABIATBHCS JlaTa 3a4MCICHMS JIEHEKHBIX CPEJCTB Ha PACUETHBIA cyeT YHpaBisolei
kommannu 1. Y. ITU® (B Tom uucie Ha cuet Opokepa [TNUD).

JebuTopckas 3a10;KEHHOCTh, yKka3zaHHas B 1. 2.19.3. u 2.19.5. TlpaBun onenku CYA,
MPU3HAETCS TOJIBKO B CIIy4ae, €CIIU:

-CyIIECTBYET BEPOATHOCTh TOTO, YTO JKOHOMHUYECKHUE BBITOAbI, CBS3aHHBIE C
MPUYUTAIONIMMCS  MPOLEHTHBIM  (KYMOHHBIM)  JIOXOAOM WM TPUYUTAIOIMIMMHUCS
JTUMBUAEHIAMH, TOCTYIAT B DOH/.

- CyMMa MPOLIEHTOB (IMBUEHI0B) MOXKET ObITh HAJIe)KHO OLIEHEHA.

CyMMa TpOIIEHTOB MOXET OBITh HaJIe)KHO OIEHEHa, €CAM YCJIOBHUSMH JOTOBOpPA
(YCIOBHMSIMH BBIITyCKa IIEHHBIX Oymar) yCTaHOBJIGHA CTaBKa TPOIICGHTA U TIOPSIIOK €
pacuera.

CymMMa JUBUACHIOB MOXXET OBITh HAJEXKHO OLIEHEHa, €eClIM B  JIOCTYIHBIX
MH(OPMaLIMOHHBIX pecypcax pacKpbITa HHPOpPMAIUA O pa3Mepe TUBUICH/IOB M0 aKIHUIM
KaKI0W Kareropuu (tumna), GopMe MX BBIIUIATHI, MOPSAIKE BBIMIATHl TUBUACHJIOB B HE
JCHeXKHOH Qopme, naTe, Ha KOTOPYIO OIpENeNdioTCs JIMIA, WMEIOIIUMEe IpaBo Ha
MOJIy4EHUE TUBUACH/IOB.

I[aTOﬁ MMPCKpalllCHUA TPU3HAHUA HGGHTOpCKOﬁ 3a0JDKCHHOCTH 110 BBIIIJIATC JUBHUACHI0B
B KQYECCTBC aKTHUBA ABJISICTCA:

-JlaTa UCTIOJIHEHUsI 00s3aTeNbCTB DMUTEHTOM, TOJITBEPKIECHHOW OAHKOBCKOW BBIMTHCKON
¢ pacuetHoro cueta donma wim ordyeToMm Opokepa DouHpa;

-laTta JUKBUAAIMU JIMHUTEHTa, corymacHo Bbeimucke u3 EIPHOJI (wnm Bemmucku w3
COOTBETCTBYIOIIETO  YIOJHOMOYEHHOIO  OpraHa  HHOCTPaHHOTO  TOCYIapCTBa).
JlebuTopckast 3a70JDKEHHOCTh IO JOXOJaM 110 HMHBECTHUIIMOHHBIM IasiM TAaeBBIX
WHBECTUIIMOHHBIX (DOHJOB W TaeB (aKIMi) WHOCTPAHHBIX WHBECTHIIMOHHBIX (POHIIOB,



2.14.11.

2.14.12.

2.14.13.

2.14.14.

MPHU3HACTCS C JaThl BOSHHUKHOBEHHsS 00s3aTENIbCTBA MO BHIIUIATE T0XO/A, YKa3aHHOWU B
COOOILIEHNU O BBIILIATE J0XO0Jla MO0 WHBECTUIMOHHBIM MasiM MaeBbIX MHBECTULIMOHHBIX
GoHIIOB U TasM (aKIKsIM) UHOCTPAHHBIX HHBECTULMOHHBIX (DOHIOB, KOTOPBIC BXOJAT B
cocraB umymectBa ®onma, B coorBercTBuu ¢ wuHpopmamueit HKO AO HPJl wumm
uHpOpMaLUK O BBIIUIATE J0XOAa HAa OQUIMATILHOM caiiTe YIpaBisiouledl KOMIIAHUH. B
opuIaTbEHOM UH(POPMUPOBAHUY BIIa/I€TbIEB HHBECTUIIMOHHBIX Ma€B O BBIILIATE 10X0/a
(151 KBaTM(PUITMPOBAHHBIX HHBECTOPOB).

JlaToil mpekpaiieHus TpPU3HAHHUS JEOMTOPCKOM  3aJ0/DKEHHOCTH IO JI0XOJaM
WHBECTHUIIMOHHBIX AEB MAEBbIX WHBECTUIIMOHHBIX (DOHOB M MaeB (aKInii) THOCTPAHHBIX
WHBECTHIIMOHHBIX (DOHJIOB SIBJISICTCSI:

-faTa MCIOJNHEHHWsT  00s3aTeNnbCTB  YIPABISIOUICH KOMIIAHHEH, IOATBEPKACHHON
0aHKOBCKOM BBIIMCKOM ¢ pacyeTHoro cyera donna uinu oruerom 6pokepa Donna;

- Jara JMKBUJAUMM YHpapisiomed KoMOaHWM (MHBECTULMOHHOro ¢oHaa (Jua,
BbIJIaBILLIETO Nau (BBITYCTUBIIETO aKIMK)), cornacHo Beinucke u3 EI'PIOJI (mnu Beinucku
U3 COOTBETCTBYIOLIETO YIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOI'O TOCY/1apCTBa).

Jleburopckast  3aJJOJKEHHOCTh [0 JIEHE)KHBIM  CpPEICTBAM, HAXOJIALIUMCS Y
npo¢eCCHOHATBHBIX YYACTHUKOB PBhIHKA LIEHHBIX Oymar NMpU3HAeTCs ¢ JAaThl 3a4HUCICHUS
JICHEeKHBIX CPEJICTB Ha CIIEHUAIBHBIA OPOKEPCKUII CYeT Ha OCHOBAaHUH OTYETa OpOKepa.

I[aTOﬁ IMpCKpallCHuA IMMPHU3HAHWA ﬂe6HTOpCKOﬁ 3aJ0JDKCHHOCTH 110 ACHCKHBIM
CpeacTBaM, HAXOAAINUMCA Y HpO(i)eCCI/IOHaHI)HI)IX YYaCTHHUKOB, SABJIACTCA:

-gaTra HMCIIOJIHCHUA 6p0Kep0M 00513aTeNILCTB 110 NEPCUUCICHUIO ACHCIKHBIX CPCACTB CO
CIICOUaJIbHOI'O 6pOKepCKOFO cycTra,

-nata pemenns banka Poccum 00 oT3bIBe smIleH3UM Y Opokepa (IeHEXHbIE CpPEeICTBa
HEepexosT B CTaTyc Mpouel 1eOUTOPCKO 3a/10JDKEHHOCTH);

-larta JIMKBUJAIMK OpoKepa corjacHoO WH(OpMAIuU, pPacKphITOd B OQHUIIHATEHOM
JTOCTYIMHOM ucTouHUKe (B ToM uncie 3anucu B EI'PFOJI o nukBuaammu 6pokepa).

[Tpexpaienne mpu3HaHUS JeOUTOPCKON 3aJ0KEHHOCTH MOKET TaK)Ke OCYIIECTBISTHCS
10 MHBIM 3aKOHHBIM OCHOBAaHMSIM (CYZ€OHOE pEIICHHUE U TIp.).

2.15.1Ipu3Hanne (MpeKpauieHHe NMPHU3HAHUS) LEHHBIX OymMar, B TOM 4YHCJe AeM03UTHBIX

2.15.1.

2.15.2.

CepTl/I(l)l/IKaTOB, OCYLIECTRBJISIETCHA B CJIEAYIOLIEM NMOPsIAKeE:
HCHHHG 6YM8.1"I/I, B TOM YHCJIC JCTIO3UTHBIC CepTI/Iq)I/IKaTBI, MMPU3HAIOTCA KaK aKTUB!:

-110 JaTe mepexoja MpaB COOCTBEHHOCTH Ha IeHHble Oymaru. Eciau 1ieHHas Oymara
HOJ/UIEKHUT y4eTy Ha cyeTe JeNo - JaTa 3a4MCIIeHUs LIEHHOW OyMmaru Ha cdeT JeIo,
OTKpbITBIH ~ POHAYy B  CHEUAIN3UPOBAHHOM  JICNIO3UTApUH, IOJATBEP)KIEHHAs
COOTBETCTBYIOIIEH BBIMMCKOMN IO CYETY JIEMO;

-eCIM JIOKyMEHTapHblE IIeHHble OyMaru He MOAJeXaT y4yeTy Ha cueTax Jemno (3a
UCKJTIOYEHHEM JIETIO3UTHBIX cepTU(PUKATOB) - ¢ AaThl npuema 1eHHoi Oymaru doHna,
OINPEAEIEHHON B COOTBETCTBMM C YCIOBUSIMHU JOTOBOpAa M IOATBEPKICHHOW aKTOM
npremMa nepeiayu LeHHbIX Oymar;

-110 JICTIO3UTHBIM cepTU(UKaTaM - Jara 3a4MCICHHMS BO BKJIAJ (JIEMO3UT) JAEHEXKHBIX
CPEICTB, MOJTBEP)KIEHHAs BBIMMCKOW CO cYeTa IO BKJIAAy (IEMO3UTY) WM C JaThl
nproOpeTeHus Takoro cepTudrkara MOATBEPIKICHHON aKTOM.

JlaToii mpekpaleHus TNpPU3HAHUS IIEHHBIX OyMar, B TOM YHCJE JIEMO3UTHBIX
cepTu(UKATOB, SIBIISETCS:

-laTa HACTYIUICHUS] CPOKa IMOTalleHUsl IEHHOW Oymaru, 3a MCKIIOYEHHUEM JIOCPOYHOTO
HOTallleH!s], a B ClIydae JOCPOYHOIO IMOTalleHusl LEHHOW Oymaru — ¢ AaThl MOJyYeHUs
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JNEHEXKHBIX CPEACTB B CYET TIOJHOTO WCIOJTHEHHSI O00s3aTeNbCTB IO JAOCPOYHOMY
MOTAIICHUIO TICHHOM Oymaru;

-laTa Tepexoja mpaB COOCTBEHHOCTH Ha IleHHbIe Oymaru. Ecnu meHHas Oymara,
MO/JICKUT yYeTy Ha cueTe Jeno - jJaTa CHUCaHusA IeHHOW OyMmaru co cdera Jero,
OTKpBITOrO  Ymhpasisome komrnannu PoHIa B CHEHHAIM3UPOBAHHOM JICTIO3UTAPUU,
MOATBEPIKICHHAS! COOTBETCTBYIOIIEH BBIMUCKOW 1O CYETY JAETO;

- eclM JOKYMEHTapHbBIE IICHHbIE OyMard He TOJUIeKaT Y4eTy Ha cderax Jeno (3a
HCKIIFOYCHHEM JICTIO3UTHBIX CEpTU(PHUKATOB) - ¢ JaThl Nepeaaun eHHon oymaru ®onHpa,
ONPEACICHHON B COOTBETCTBUM C YCIOBHUSIMH JIOTOBOpPAa WM MOATBEPKICHHOM aKTOM
npueMa nepeiadu IeHHbIX Oymar;

- TI0 JICTIO3UTHBIM CcepTU(UKATaM — JaTa CIHCAaHUS C BKJIaAa (JIEMO3UTA) JEHEKHBIX
CPEICTB, MOJATBEPKJACHHAS BBIMUCKOW CO CYeTa MO BKJIaAy (JEMO3UTY), WIH C JaThl
CIIUCAHMS TaKOTo cepTU(HKATA, MOATBEPKICHHON aKTOM;

- €CJIM TI0 AYMUTEHTY LIeHHbIX Oymar BHeceHa 3anuch B EI'PYOJI o nukBumanuu - ¢ 1atel
3alUCH O JIMKBUIALMK SMUTEHTA (MTOIydeHUsI HH(OPMAIUHU O JTUKBUIAIIUN YMUTCHTA).

2.16.Ilpu3sHanue (MpexkpameHne NPU3HAHUA) 3T0J)KEHHOCTH MO CHAEJKAM ¢ IEeHHBbIMH

2.16.1.

2.16.2.

2.16.3.

2.16.4.

OyMaramMu M BaJIIOTOM, 3aKJIIOYeHHbIMH Ha yciaoBusax T+

JlaToli mpu3HaHuUs 3aI0JDKEHHOCTH T10 C/IETIKaM C IIEHHBIMU OyMarami, 3aKII0YeHHBIM Ha
ycnoBusix T+ sBisieTcd Aara 3akIOYeHHUsl JOroBopa I0 IMPHOOPETEHUIO (peasn3aiyu)
[EHHBIX Oymar.

JlaToii mpekpaieHuss Mpu3HaHus 3aJ0/DKCHHOCTH IO CACIKaM ¢ [EHHBIMH Oymaramw,
3aKJIIOYEHHBIM Ha YCJIOBHSIX T+ sBIseTCs JaTa mepexoja MpaB COOCTBEHHOCTH Ha
[IEHHbIE OyMaru MOJATBEPKICHHAS BBIMTMCKOMN IO CUETY JIETIO.

JlaTOfI MMpU3HAaHUA 3aJ0JDKCHHOCTH 110 CACTIKaM C B&J’IIOTOfI, 3aK/IIOYCHHBIM Ha YCJIOBUAX
T+ saBasercs maTa 3aKI0UYeHUS A0roBopa 1o HOKyrIKe/ MpoaaxXe BaJIKOThI

Jlaroi npekpalmieHus Npu3HaHus 3aJ0JKEHHOCTH MO CAEJIKaM C BaTIOTOM, 3aKIIFOYEHHBIM
Ha ycinoBUsX T+ sBisfercs pata mepexoja mpaB cCOOCTBEHHOCTH Ha BAJIOTY HAa OCHOBAHHUH
BBINIMCKY CO CYETA OTKPHITOro Ha Ympasisirontyto kommnanuio [1.Y. IINdD/6pokepckoro otyera.

2.17.11pn3Hanue (MpeKkpamieHue NPU3HAHNSA) 0083aTEJBCTB OCYIIECTBJIACTCH B CJACAYIOIEeM

2.17.1.

2.17.2.

2.17.3.

2.17.4.

nopsake:

OO0s3aTenbcTBa B BUAEC KPEOUTOPCKOM 3aJ0KEHHOCTH IO BBIJA4€ WHBECTUIIMOHHBIX
MaeB TMPHU3HAIOTCA CO JHS BKIIOUEHUS JIEHEKHBIX CPEACTB (MHOTO WMYIIECTBA),
IepEaHHbIX B OIJIATy HUHBECTULIMOHHBIX I1aeB, B UMyLIeCTBO DOHIA..

Jlatoit mpekpallleHUs TPU3HAHUS  KPEJAUTOPCKOW  3aJ0JDKEHHOCTH 10  BbLIaye
HHBCCTHUIMOHHBIX IIa€B IIPHU3HACTCA JaTa BHCCCHHA HpI/IXOHHOI\/'I 3alliCu O BbIOAYC
WHBECTUIIMOHHBIX TMaeB B peecTp DOHIAa COMIACHO OTYETY JIUI[A, OCYIIECTBISIONICTO
BEJICHHE peecTpa.

OO0s3aTenbCTBa MO BBHIIUIATE JICHEKHOM KOMITEHCALIMU TIPY MOTaIlleHUH MHBECTHIIMOHHBIX
naeB DoHja (MepeurciaeHnH JeHEeKHbIX CPEACTB IpU 0OMEHE MaeB) MPU3HAIOTCA CO JIHSA
OCYILIECTBIICHHUS] PACXOJIHOW 3allMCH O TOTAIIeHWH (CIUCAHUU NpU OOMEHE) B peecTpe
MHBECTULMOHHBIX naeB DOHAA COTJIacHO OTYeTa JIUIA, OCYIIECTBIISIOIIErO BEICHUE
peectpa.

JlaToil mpekpalieHus: NpU3HaHUs 005S3aTENbCTBA MO BHIIJIATE JEHEKHOM KOMIIEHCAIH
IIpU TOTAIlIeHUH UHBECTULIMOHHBIX MaeB PoHJa (MepeyrCIeHuN JEHEKHbBIX CPEACTB MPU
oOMeHe MaeB) MpU3HAEeTCs J1aTa BHIIUIATHI (IEPEYHCICHUS 110 OOMEHY) CyMMBI JICHEXKHOMN
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2.17.5.

2.17.6.

2.17.7.

2.17.8.

2.17.9.

2.17.10.

2.17.11.

KOMIICHCallUH 3a UHBCCTUIIMOHHBIC I1al COIJIaCHO 0AHKOBCKOU BEIIIHCKE q)OHIIa.

OO0s3aTenbeTBa B BUAE KPEIUTOPCKOM 3aJ0KEHHOCTH IO BBIJA4€ HWHBECTUIMOHHBIX
nacB @onga mnpu oOMeHEe MPHU3HAIOTCA C JarThl 3auncicHus B DOHI UMYIIECTBA,
MOCTYMHBIIETO B OIUIaTy oOMeHa maeB. J[aToil nmpekpalieHus MpU3HaAHUS KPEeIUTOPCKON
3aJI0JDKEHHOCTH 110 BbIIade MHBECTHIIMOHHBIX MaeB DoHma npu oOMeHe sSBIIIETCS aaTa
BHECEHUS TMPUXOJHOM 3alKCH O Bblaue MHBECTHIIMOHHBIX NaeB B peectp PoHna mpu
00MEHE COIVIaCHO OTYETY JIMLA, OCYLIECTBIISIIOIIETO BEIEHUE PEECTPA.

O0s3aTenbCTBA 110 BOBMCHICHUIO 3a CYECT MMYHIICCTBA, COCTABJIAIOLICTO (DOHI[,
COOCTBCHHBIX ACHCIKHBIX CPCICTB anaannomeﬁ KOMIIaHUH CDOHI[a, HCIIOJIb30BaHHBIX
€0 IJId obMeHa TmaeB (DOH,I[a 00 BBIIIJIATHI ,HGHCH(HOﬁ KOMIICHCAalUUu B CBsA3U C
noramcHueM MHBCCTUIIMOHHBIX I1aCB 00s13aTENILCTBO MMPU3HACTCA CO AHA IOJYYCHHUSA OT
anaBnﬁ}omefI KOMIIaHHEH JACHCKHBIX CPCACTB COINIACHO 0AHKOBCKOM BBIMTHCKE.

Jaroii mpekpamieHusi 00s3aTelIbCTB 1O BO3MCHICHHIO 33 CYET HMMYIIECTBA,
cocrapistoniero ®oH/, COOCTBEHHBIX JACHEXKHBIX CPEICTB YMPaBIAIOLIEH KOMIIAHUU
@oHja sBISETCS JaTa BO3BpaTa CyMMBI 3a/I0JDKEHHOCTH YTPaBIAIOIIEH KOMIAHUU
corjiacHo 0aHKOBCKOM BBITTMCKE.

O0s3arenbcTBa, MOAJNEKAIIME MCIOMHEHHIO 3a cyeT akTuBOB DoHAa, B TOM YHUCIe
o0s3aTenbcTBA IO  BBIUIATE  BO3HAarpaXAE€HHUd  YIpaBJSIONIEM  KOMIIaHUW,
CHELHUATU3UPOBAHHOMY JIELIO3UTAPUIO, AYIUTOPY, JMILY, OCYIIECTBISIOIIEMY BeACHUE
peecTpa BIIAAEIbLEB WHBECTULHOHHBIX aeB doHja, 00sA3aTeNbCTBA MO yIIATE CyMM
CKUJOK C PACYETHOM CTOMMOCTM HWHBECTUILMOHHOIO mass (HaA0aBOK K pacyeTHOU
CTOMMOCTH MHBECTHIIMOHHOIO mas) Ympasistoued komnanuu PonHja u (WiM) areHTam
10 Bblaye, MOTAIIEHUI0 U 0OMEHY MHBECTHLIMOHHBIX I1AeB, a TaKXXe 00s3aTe’abCcTBa I10
OIlIaTE MPOYUX PACXOJIOB, OCYILECTBISIEMBIX 3a CUET UMyIiecTBa POHIa B COOTBETCTBUU
¢ TpeOOBaHUSAMHU JIEHCTBYIOIIETO 3aKOHOAATENbCTBA, MPHU3HAIOTCA CO JIHSA MOJTY4YEHUS
VYrpapnsoomeld KOMIaHUEH cyeTa Ha OIJIaTy OKa3aHHBIX YCIYT (CO JHS TOJTY4EeHHS
HOJIMMCAHHOTO aKTa BBHIOJIHEHHBIX paboT (OKa3aHHBIX YCIIYT)).

JaToit mpekpanieHus: yka3aHHbIX B 1. 2.21.8 0053aTeNbCTB SABISETCA 1aTa MEPEUNCICHUS
CYMMBI BO3HArpaKJIEHUI U pacXoJ0B ¢ pacyeTHOro cueta PoHIa cOrlacHO OaHKOBCKOM
BBITIHCKE.

Pesep Ha BBIIIATY BO3HArpaKACHWM, ONPEIEICHHBIM UCXOAd W3  pasMmepa
BO3ZHArpaXJaeHus, MpeaycMorpeHHoro IIpaBwiamMu  OBEpUTENBHOTO  YIIpaBJICHHUS
@®oHOM, TPU3HAETCS HAPACTAIOIMM HTOTOM B TEUYEHHWE KAJIEHJApPHOIO roja u
oTpakaeTcs B cocTaBe oOs3arenbcTB PoHAa Ha Kaxaylo aary onpeaeneHus CUA
pelycMOTpeHHYI0 HacTosmuMu [IpaBunamu onpenenenust CHA.

Jlatoii npexpalieHus Ipu3HaHus 003aTeNbCTB MO PE3EPBY HA BBIILIATY BO3HATPAXKICHUS
ABJISIETCS:

-JlaTa IMOJIHOI'O UCIIOJIb30BaHU pE3€PBa Ha BBIIIJIATY BO3HAIPAXKIACHU,

—JAaTra 1O OKOHYAaHUHU OTYECTHOTO TI0Ja, Ha KOTOPYIHO HNPOUCXOAHUT BOCCTAHOBJICHUC
HEHU3PACXOJOBAHHOI'O B TCUHCHUE OTYCTHOI'O roga pe3cpna.

3. METOAbI ONPEJAEJEHUSI CTOUMOCTHU AKTHUBOB W BEJUYUH
OBA3BATEJIBCTB, B TOM YHUCJIE OIIMCAHUE HMCTOYHHUKOB JTAHHBIX
JJIA OIIPEJAEJIEHUSA CTOUMOCTH AKTHUBOB (BEJIMYUHDbI
OBA3BATEJIBCTB), IIOPAAKA HX BBbIBOPA, MNOPAAKA KOHBEPTAIIMU
BEJIMUAH CTOMMOCTEM, BBIPAXKEHHBIX B OJIHOM BAJIIOTE, B
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3.1.

3.2

3.3.

3.4.

3.5.

3.6.

3.7.
3.7.1.

JIPYTYVIO BAJIOTY, MOPSIKA TIPU3HAHUS PLIHKOB AKTHUBOB M
OBSI3ATEJILCTB AKTUBHBIMU, KPUTEPUU BBIBOPA CIIOCOBOB H
MOJIEJIEI OLIEHKM CTOMMOCTH B 3ABUCUMOCTH OT BHJIOB
AKTUBOB W OBSI3ATEJILCTB, A TAKXE TEPEYEHb AKTHBOB,
MOJJEXAIIAX OLNEHKE ONEHIIUKOM, W TEPHOIAYHOCTH
IMPOBEJEHUS TAKOI OLIEHKH

CTtouMOCTh aKTHBOB M BeJIMYMHA O053aTEIbCTB ONPEACNSAIOTCA 10 CIpPaBeIINBOM
CTOMMOCTH B COOTBETCTBHU C MEXITYHAPOIHBIM CTaHIAPTOM (PMHAHCOBON OTUYETHOCTHU
(IFRS) 13 «Ouenka crpaBejIuBOi CTOUMOCTHY, BBEJCHHBIM B JICHCTBHE HA TEPPUTOPHH
Poccuiickoit denepanyu npukazom Munucrtepcrsa punancoB Poccuiickoit @eneparn
or 28.12.2015 Ne 2170 «O BBemeHuu MeXIAyHApPOIHBIX CTaHIAPTOB (HPMHAHCOBOU
oT4eTHOCTH M PazpsicHeHnit MexXIyHapOAHBIX CTaHAAPTOB (PMHAHCOBOM OTUYETHOCTH B
JercTBrUe Ha Tepputopun Poccuiickoit @enepauuv U1 0 IPU3HAHUU YTPATUBIIUMU CUITY
HEKOTOPBIX MPHUKA30B (OTAEIbHBIX IOJIO)KEHUN IpUKa30B) MuHuctepcTBa (pUHAHCOB
Poccuiickoii denepanniny.

CHpaBeI[J'II/IBaSI CTOUMOCTb — 9TO LCHA, KOTOpAad MOKCT OBITE IoJrydycHa IIpu Mpoaaxe
AKTHUBAa WJIKM YIUIA4YCHa IIpU IIepeaayqyc 00s13aTeNIbCTBA IIpyu MpOBCACHHWMN OIICpallki Ha
,I[O6p0BOJ'ILHOI>i OCHOBC Ha OCHOBHOM (I/IJ'II/I HauboIee BLII‘OI[HOM) PBIHKE Ha JaTy OLICHKU
B TCKYIIUX PBIHOYHBIX YCIIOBUAX.

CHpaBeI[JII/IBaﬂ CTOUMOCTD aKTHBA ONPCACTIACTCA oe3 yd€Ta 3aTpar 1o CACJIKC U HAJIOI'OB,
BKIIIOUCHHBIX B CTOUMOCTDH CACJIKH.

CnpaBemyiiBass CTOMMOCTb MOKET OBITh JIOCTOBEPHO OIpeAeNieHa MpPH CIETYIOIINUX
YCIOBUSX:

- KOTUpPOBKa ()MHAHCOBOTO HMHCTPYMEHTa ITyOJMKYETCS Ha OCHOBHOM WM HamOolee
BBITOJHOM PBIHKE JAHHOT'O MHCTPYMEHTA;

- JICHe)KHBIC TIOTOKHM B OTHOIICHHWH JIOJITOBOTO HMHCTPYMEHTa MOXXHO OOOCHOBAaHHO
paccymTaTh;

- CYmCCTBYCT MOJCIb OLCHKH, HCXOAHBIC IOaHHBIC JIdA KOTOpOfI MOXHO OICHUTH
AOCTOBEPHO.

AKTHBHBIA PBIHOK - PBIHOK, Ha KOTOPOM OMNEpalUd C AKTUBOM WU 00S3aTebCTBOM
MPOBOJATCS C JOCTAaTOYHOM YacTOTOM MW B JOCTATOYHOM OOBEME, TO3BOJISIONIEM
nonydaTh HHGOpMAIUIo 00 OLIEHKaX aKTUBOB M 0053aTENbCTB HAa TOCTOSIHHOM OCHOBE.

OCHOBHOWM pPBIHOK — PBIHOK (M3 4YHCJIA AaKTUBHBIX) C HauOONBIIUM  JUIs
COOTBETCTBYIOILIETO aKTHBa WM 00s3aTeNnbcTBA OOBEMOM TOPIOB U YPOBHEM
aKTUBHOCTH. PBIHOK, Ha KOTOpOM YmpaBisionasi KOMIAaHUs BCTYIHJIA Obl B CAEIKY IO
NpoJia’ke aKTUBA UJIU Tepenade 0043aTeNbCTBA, CUUTACTCSI OCHOBHBIM PHIHKOM HJIH, IIPH
OTCYTCTBUHM OCHOBHOTO PbIHKA, HAan00JIee BHITOAHBIM PHIHKOM.

Kpurepun Bb100pa aKkTHBHOIO PbIHKA.

AKTHBHBIM PBIHKOM JJisl IICHHBIX OyMar, MOMYIIEHHBIX K TOPTaM Ha POCCHMCKOW WIIH
WHOCTpaHHOU OWpike, (3a MCKIIIOYCHHEM OOJUTAIMi BHEIIHUX OOJMTAaIlMOHHBIX 3aiMOB
Poccuiickoit ®eneparyiv; JONTOBBIX IIEHHBIX OyMar WHOCTPAHHBIX TOCYIapCTB;
€BpOOOJIMTaIMii  WHOCTPAHHBIX OMHUTEHTOB,; IIEHHBIX OyMar MEXIyHapOIHBIX
(UHAHCOBBIX OpraHM3allfii) TMpU3HAETCS JOCTynmHas U HalOmrogaemas OupIKeBas
IUIONIA/IKa U3 CIMCKA, yCTaHOBJIEHHOTO 1. 3.7.2. Hactosmux [IpaBun onpenenenns CHA,
B Cy4yae HalU4Ms IIEHbl Ha JaTy ONpEeNeICHUs CIpaBeATMBON CTOMMOCTH (B clydae,
€CIM Ha BCEX JIOCTYMHBIX M HAOIIOJAaeMBIX OHMPIKEBBIX IUIONMIAKaX OBLT HETOPTOBBIN
JeHb Ha fnaty onpeneneHus CUA — aHalu3upyroTCsl JaHHBIE MOCIEIHET0 TOPTOBOTO JHS
Ha JIAaHHBIX IUIOLIa/IKaX) M COOTBETCTBHSI OJHOBPEMEHHO CIEIYIOIIMM KPHUTEPHUSIM Ha
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3.7.2.

3.8.

3.8.1.

3.9.

3.9.1.

3.9.2.

naty onpeaenenus CHA:
- KOJIMYECTBO CIIENOK 3a mocienuaue 10 Toproeix auei - 10 u 6onee;

- COBOKyMHBIH 00BeM caenok 3a mocieanue 10 toproBeix anei mpesbicua S00 000
pyOueii.

Cncok OMpIKEBBIX TUIOMIA/IOK:

- [IAO MockoBckas bupxa;

- Hero-Mopxckas dponmosas Gupsxa (New York Stock Exchange);
- Jlonmonckas donmosas 6upska (London Stock Exchange);

- ®onposas oupka Hacnak (The NASDAQ Stock Market);

- Opankdyprckas Goumosas oupska (Frankfurt Stock Exchange).

- Amepukanckas ®onnoBas oupxka (American Stock Exchange);
- I'onkonrckas ®@ongosas 6upxa (Hong Kong Stock Exchange);
- EBponexct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);

- Upnannckas ®onmosas 6upxka (Irish Stock Exchange);

- Ucnanckas ®onnosas oupxa (BME Spanish Exchanges);

- Uranpsackas @ongopas 6upika (Borsa Italiana);

- Kopeiickas 6upxa (Korea Exchange);

-JItokcemOyprekas @onnosas 6upxa (Luxembourg Stock Exchange);
- Hemenkast ®ongoBas 6upsxa (Deutsche Borse);

- Xetra («Exchange Electronic Tradingy);

- Tokwuiickas ®onmosas oupsxa (Tokyo Stock Exchange Group);

- ®onposas oupska Toponto (Toronto Stock Exchange, TSX Group);
- ®onposas oupska lIseitmapun (Swiss Exchange);

- llTanxaiickas @onnoBas Oupska (Shanghai Stock Exchange).

Kpurepun Bb100pa 0CHOBHOI0 PbIHKA VIS POCCHIICKHX HIEHHBIX Oymar.
OCHOBHBIM PBIHKOM JJIsl IIEHHBIX OyMar pocCUICKUX LIEHHBIX Oymar nmpu3HaeTcs
ITAO Mockosckas bupixka;

- B cayyae ecaum [IAO MockoBckas bupka He SBISETCS aKTUBHBIM DPBIHKOM —
poccuiickasi OupskeBasl IJIONIAJKa U3 YKMCJIa aKTUBHBIX PBIHKOB, [0 KOTOPOH OIpeaeneH
HanOoNbIIMK 00K 00bEM CIIENOK MO KOJIMYECTBY LIEHHBIX Oymar 3a mpensiaymme 10
TOPrOBBIX JTHEH.

- IpU OTCYTCTBUU HH(popManuu o0 00beMe CHIEJIOK MO KOJIMYECTBY LEHHBIX Oymar
ucnonb3yercs nHpopmanus 00 oGbeMe ClIENO0K B ICHEKHOM BbIpaxkeHUH. [Ipu paBeHCcTBE
o0beMa CHEeNOK Ha Pa3IUYHbIX TOPIOBBIX IUIOIIAJIKAX OCHOBHBIM DPBIHKOM CUHUTAaeTCs
TOProBas IJIOLIA/IKa C HAOOIBIINM KOJIMYECTBOM CIEINIOK 32 JTAaHHBIN MEPHO.

Kpurepun BbIOOpa OCHOBHOIO PHIHKA [JIS1 HHOCTPAHHBIX IEHHBIX OyMar.
OCHOBHBIM PBIHKOM JIJIs1 HHOCTPAHHBIX IIEHHBIX OyMar npu3HaeTcs:

- THOCTpaHHas OWprka WK poccuiickas Ouprka M3 4uclia aKTUBHBIX PHIHKOB, IO KOTOPOM
ompeneseH HauOOJMbIUK OOmUKA 00bEeM CHIEJOK MO KOJMYECTBY IIEHHBIX Oymar 3a
npeabiaymre 10 ToproBeIX THEH;

- MPU OTCYTCTBHH HH(OpMAIHK 00 00BEME CIENOK MO KOJMYECTBY IIEHHBIX Oymar
ucrnonp3yercss uHpopmanus o0 o0beMe CHENOK B JACHEKHOM BbIpakeHuu. [Ipu sToM
BEJIMUMHBI 00beMa CIENIOK B BAIIOTE KOTUPOBKH MEPEBOAATCSA B pyOsn 1o Kypcy banka
Poccun na nmary ompenenenus CUA. Ilpu paBeHCTBE oObeMa CIEIOK Ha Pa3IMYHBIX
TOPTOBBIX IUIOMIAJIKAX OCHOBHBIM PBIHKOM CUMTAETCS TOProBas IUIOMIAJKa C
HanOOJIBIIIUM KOJIMYECTBOM CJIEIIOK 32 IaHHBIN TIEPHO/I.

Jnst o6nuranuii BHENIHUX OOJUTAIIMOHHBIX 3aiiMOB Poccutickoit deaepanuu, T0JITOBBIX
[IEHHBIX OyMar MHOCTPAHHBIX TOCYJapCTB, €BPOOOIUTalluii HHOCTPAHHBIX - SMUTEHTOB,

14



3.10.
3.10.1.

3.10.2.

[EHHBIX Oymar MeXIYHAapOJHBIX (PMHAHCOBBIX OpPraHM3ALMIl OCHOBHBIM IPHU3HAETCS
BHEOUPIKEBOM PHIHOK.

OnpenesieHue cpaBeAJMBOi CTOMMOCTH AKTHBOB M 00513aTeJILCTB.
YPpOBHHU IIEH NpH ONPeIeTICHNUN CITPaBETMBON CTOUMOCTH:
1 ypoBeHb — I1eHa aKTHBA WJIM 0053aTEILCTBA HA OCHOBHOM (aKTUBHOM) PBIHKE;

2 ypoBeHb - 1IeHa, pacCYMTaHHAasl HA OCHOBE HAOIIOAAEMBIX JAHHBIX M0 YKa3aHHOMY HJIN
AQHAJIOTUYHOMY aKTHBY;

3 ypoBeHb — II€HA, ONPE/ICIICHHAs] HA OCHOBE HEHAOII0IaeMBIX JTaHHBIX UCKITIOYUTEIHHO
HAa OCHOBE PAaCYETHBIX MMOKa3aTelei B OTHOUICHHUH KOHKPETHOTO aKTHBA.

CnpaBenyimBasi CTOUMOCTDH IIEHHBIX OyMAar pocCHCKMX SJMUTEHTOB ONpenesieTcs B
cJIeyloleM MopsiaKe:

| ypoBeHb LI€H: JyUIsl OMNpPEACNICHUs] CIPABEIMBON CTOMMOCTH, HCIOJIb3YIOTCS IEHBI

OCHOBHOI'O PbIHKa (M3 YMCJIa aKTUBHBIX POCCUICKUX OMpPiK), BBIOPAaHHBIE B CIEAYIOILEM
nopsiike (yObIBaHUS IPUOPHUTETA):

a) wena crpoca (bid) Ha MOMEHT OKOHYaHHSI TOPTOBOW CECCHU POCCUICKON OUPIKU Ha
naty onpeaenenuss CHA npu yclioBUU MOATBEPXKICHUS €€ KOPPEKTHOCTH;

LIEHa crpoca, onpeneneHHas Ha naty onpeneneHus CHA, npusHaeTcss KOppEeKTHOM, eclu
OHAa HAXOOUTCA B I/IHTepBaJIG MG)KI[y MI/IHPIMEUILHOﬁ nu MaKCHMaHBHOﬁ OCHaMH CACJIOK Ha
ATy K€ JIaTy ITOH ke OUpKu;

b) cpenHeB3BelIeHHAS 1I6Ha HA MOMEHT OKOHYaHUSI TOPTOBOM CECCHHM POCCUHCKOW OUPIKU
Ha gaty onpeneneHus CHA;

CpeIHEB3BEILICHHAs 1I€HA, OnpeielcHHas Ha naary omnpeneneHus CUA, npusHaercs
KOPPEKTHOM, €CJIM OHa HaXOJUTCSl B MHTEPBAJIC MEKy MUHUMAJIbHON M MAaKCHUMaJIbHOU
LEHAMU CIIENIOK Ha Ty xKe naTy 3TOU xKe OupxKu;
C) 1IeHa 3aKPbITH HA MOMEHT OKOHYaHUSI TOPrOBOW CECCHHM POCCUHMCKOI OMp)KM Ha ATy
onpezaenenust CHA npu yclioBUU OJTBEPKIEHUS €€ KOPPEKTHOCTH;

[lena 3akpbITUsl MPU3HAETCS KOPPEKTHOW, €CIIM PaCcKpPBITHI JaHHbIE 00 00BEME TOProB 3a
JIeHb U 00beM TOProB HE paBeH HYJIO, ¢ MpoBepkoi 1eHsl 3akpbiTusd (CLOSE) <> 0.

2 YPOBEHb IICH:

a) CrpaBe/uiMBasi CTOMMOCTb aKLUH, 0OpallalomuXcsi Ha POCCUMCKUX M MHOCTPAaHHBIX
(GOHIOBBIX OMpPKax, ONPEIENIAETCS B COOTBETCTBUM C MOJIENIbIO OIIEHKH, OCHOBAHHOM Ha
KOPPEKTHPOBKE HCTOPUYECKOM IeHbl. [laHHAs KOppPEeKTHpPOBKA MPUMEHSETCS B Cilydae
OTCYTCTBHsI HaOJIO/IaeéMOM IIEHbl B TEUEHHUE HE Oojiee JecsaTH paboumx AHen (manee
npUMeHsieTcs 3 ypOBEHb 1IEH);

Jlnsg nenel OUEHKM CHPaBEUIMBOM CTOMMOCTH HCIIOJIB3YETCS CPaBHEHHME IUHAMMKH
(1OXOAHOCTH 3a ONpeeNIEHHbI MPOMEKYTOK BPEMEHH) aHATU3UPYEMOro (PMHAHCOBOTO
MHCTPYMEHTA C IMHAMUKON PHIHOYHBIX UHAUKATOPOB.

PoiHOUHBI WHAWKATOpP BBIOMpAETCSs B 3aBUCUMOCTH OT TOCYAAapCTBA PErHCTpaIiu
Ooupxku, sBisttonieiics OCHOBHBIM PBIHKOM JUISI  OIICHMBAEMOM akKIMK Ha Jary,
npeAlecTByoyto nate onpeneneHuss CHA, u3 HuxenepeuncieHHbIX:

S&P/ASX-200 (Ascrpanus), ATX (Ascrpusi), BEL20, (benbrusi), FTSE 100
(Benukobpuranus), Hang Seng (CrneumanbHblii aJIMUHUCTPATUBHBIN pailoH ['OHKOHT
Kuraiickoit Hapoanoit Pecniyonuku), DAX (I'epmanusi), OMX Copenhagen 20 (lanus),
ISEQ 20 (Mpnannus), ICEX (Mcnanaus), IBEX 35 (Mcnanus) , FTSE MIB (Mranus),
S&P/TSX (Kanana), IPC (Mekcuka), AEX Index (Hunepnanner), PSI 20 (ITopryranus),
IMOEX (Poccust), S&P 500 (CIIIA), OMX Helsinki 25 (®unnsagus), CAC 40
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(Opanmus), IPSA (Yunm), SMI (Ilseitnapus), OMXS30 (IlIBerus), Tallinn SE General
(Ocronms), Nikkei 225 (AAnonus), MSCI World Index (unble TocymapcTsa).

Ilo ACTIIO3UTAPHBIM PACIIMCKaM BO3MOHO HMCIIOJIb30BAHHE PBIHOYHBIX HHIAUWKATOPOB B
OTHOIICHUN 0a30BBIX aKTUBOB.

B ciyuae ecnu BanoTa MHIAEKCA OTIMYACTCS OT BAJIIOTHI OLIGHUBAEMOI LIEHHOW Oymarw,
pacueT TPOU3BOAUTCS C YYETOM KypcoBOM pasHHIbl 1o Kypcy banka Poccum.
P1’=P0” * (E(Rp) + 1)

E(Rp) = Rf + § * (Rm - Rf)

Rm=P1/P0-1

rjae:

P1’ - cpaBennuBasi CTOUMOCTh OJTHOM IIeHHOM Oymaru Ha nary onpeaenenus CHA

PO’ - mocnenHsist onpeieNeHHas CripaBeIuBas CTOUMOCTh IICHHOHM Oymaru

P1 - 3HaueHune PRIHOYHOTO MHAMKATOpPA HA naTy onpenenenus CHA

PO - 3HayeHne PHIHOYHOT'O MHIMKATOPA Ha JaTy, MPEIIISCTBYIONIYIO AaTe ONMpeaeTCHHs
CUA.

Rf - Ge3puckoBas craBka AOXOJHOCTH. VICMONB3yeTcsi 3HAUCHHE KPUBOW OECKYNOHHOM
JIOXOJIHOCTH TOCY/apCTBEHHBIX ILIEHHBIX OyMar €O CpOKOM IIOramleHHs OAMH TIOJ,
nyonukyemas Ha caiite IIAO «MockoBckas Oupika», pa3feleHHOE Ha KOJUYECTBO
KaJICH/IapHBIX JHEN B roay. B ciydae orcyrcrBus 3HaueHus Ha fary onpezeneHus CUA,
UCIIOJIb3YETCS IIOCIIEIHEE TOCTYITHOE 3HAUYCHUE.

B - xoapdummeHT «Oera», pacCUYMTAHHBIM MO U3MEHEHUSM IIeH (3HAUYCHUN) PRIHOYHOTO
WHMKATOPAa ¥ U3MCHCHHSIM IIEHBI 3aKPBITUS [ICHHON OyMaru.

Koaddunuent «Oetay» paccunThiBaeTCs Ha AaTy, MPEIIICCTBYIONIYIO AaTe ONPEASIICHUS
crpaBeyuBoil croumocTtu. [lpu 3Tom nara pacuera Kosddunmenra «oeta» moinKHA
SABJIATBCSA TOPTOBBIM THEM.

Jnsa pacuera xo3dduirienTa  UCMONB3YIOTCS 3HAUYEHHUS, ONPEJECICHHbIE 3a TOCIEeIHNE
45 TOproBuIX JHEH, MPeALIeCTBYIOIIUE AaTe ONPEAEICHUs CIIPABEUIMBON CTOMMOCTH, 110
cienymolien popmye:

Covariance (T0OXOQHOCTh aKTHBA, JIOXOIHOCTH PEIHOYHOTO WHAMKATOPA)

Variance (0X0IHOCTh PHIHOYHOT'O HHMKATOPA)
rie:

JAOXOJHOCTh aKTHMBa — HM3MCHCHHMC BCIMYMHBI CTOMMOCTH aKIUMKU 34 TOpl"OBLII\/’I JACHB,
PacCUMTaHHOC 110 I€HAM 3aKpbITH,

JIOXOJTHOCTh PBIHOYHOIO MHAMKATOpPAa — U3MEHEHUE BEJIMYMHBI PHIHOYHOIO MHJMUKATOpa
3a TOPTrOBBINA JAE€Hb, PACCYUTAHHOE IO IIEHAM 3aKphITHA. ECiin 11eHa 3aKpbITHUS PHIHOYHOTO
WHJIMKATOpa OTCYTCTBYET, TO HCIIOJb3YyEeTCA MPEABIAYIIEE 3HAYEHHE PBIHOYHOIO
WHJIUKATOpa.

[lonyuennoe 3Hauenue Koadduumenra «Oera» oOkpyriasercs 10  IpaBuiIaMm
MAaTEMATUYCCKOTO OKPYTJICHUA A0 IMATH JECATUYHBIX 3HAKOB.

HeHa 3aKpPBITHUA aKTUBA Ha JATy OIIPCACIICHHA CHp&BG}IJ’IHBOﬁ CTOUMOCTH B MOJECJIM HE
YUUTHIBACTCS.
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[Tpu oTCYTCTBUU IIEHBI 3aKPBITHS B KAKOW-TNOO TOPTOBBIN JIeHb B mepuoje 45 ToproBbIx
nHel, Ha gaty pacdera Koadduuumenra «bera», nHbopmanus o 3HaYEHUH PHIHOYHOTO
MHIUKATOpa U OE3pUCKOBON CTaBKH 3a 3TOT TOPTOBBIH JICHb B pacyeTe He YUUTHIBACTCS.
[Tpu HanmM4YMK EHBI 3aKPBITHS U OTCYTCTBUH 3HAUEHHS PHIHOYHOTO WHAWKATOpa B KAKOM-
n100 TOProBBI JeHb B mepuone 45 TOproBeIX IHEH, Ha aaTy pacueta Koadduumenra
«Oeray, 3HAUYCHHWE PBIHOYHOTO HMHAMKATOpPAa 3a 3TOT TOPTOBBIA JI€Hb NPHUHUMAETCS
PaBHBIM TOCIICTHEMY H3BECTHOMY.
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3.10.3.

Jns  OLeHKWM copaBeJIMBOM  CTOMMOCTM K  3HaueHuto P1°  mpumeHstoTcs
KOPPEKTUPOBOUYHBIE KOAPDUIIMEHTHI, 3aBUCSIIHNE OT CTETICHN HEAKTUBHOCTH PBHIHKA.

[Ipu OTCYTCTBUU TOPTOB IO LIEHHOM Oymare B Te€UEHUE:

- OCJICAHUX TPEX pabounx JHEH npuMensercs ko3¢ dunuent 0,99;

- MIOCJICIHUX TIATH pabouux JTHEH npuMensercs ko3¢ dunuent 0,97;

- OCJICAHUX JECATH pabouux nHer nmpumensercs koddouruent 0,95;

HroroBass BelMYMHA CIPABEUIMBOM CTOMMOCTH OKpYIJISIETCS 10 4-X 3HAKOB IOCIIE
3anaToi. [IpoMexyTodHble OKPYTIIEHUS HE IPOU3BOASTCS.

0) g obnurauuii pocCUCKUX SMUTEHTOB B MOPSIIKE YObIBaHUS IPUOPUTETA!

- npuMeHsieTcs 1eHa, paccuuranHas HKO AO HP/I;

- 1eHa, ompeneneHHas no Mopenu Nel B coorBerctBuu ¢ Ilpminoxenuem Nel k
[IpaBunam onpenenenuss CHA.

3 ypoBeHb IIeH: IIeHa, Ha OCHOBaHMU OTYE€Ta OLEHINMKA, COCTABIEHHOr0 HE Mo3JaHee 6
MecsieB 10 Aatel onpeneneHus CHA.

CunpaBelinBasi CTOMMOCTD HEHHBIX OyMar HHOCTPAHHBIX YMHTEHTOB ONpeae/IseTCs
B CJIEYIOIIEM MOPsIKe:

1 ypoBeHb 1IEH:!

Ecin nns onpeneneHust CIpaBelIMBOM CTOMMOCTH HCIOJIB3YIOTCSA LIEHBI OCHOBHOTO
pBIHKAa 32 TOCIEAHMHA TOPrOBBIM NEHb W3 YHCIA AKTUBHBIX POCCHICKUX OWpIK,
UCIIOJIb3YIOTCS LI€HBI, BBIOPAHHBIE B CIIEAYIOIIEM Hopsiike (YObIBaHUS IPHOPUTETA):

a) nena crpoca (bid) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHHM POCCHMCKON OMpKH Ha
naty onpeaeneHuss CHA mpu yCIIOBUU TIOJITBEPKICHUS €€ KOPPEKTHOCTH,

b) cpenHeB3BelIEHHAs [IeHa HA MOMEHT OKOHYaHUsI TOPrOBOW CECCUHU POCCUMCKON OMpKU
Ha nary onpenenenus CUA;

Ilena cnpoca, onpenenceHHas Ha naty onpeneneaus CHA, npusHaeTcs KOPpEKTHOM, eciu
OHa HAXOJWTCS B MHTEPBAJIE MEXAYy MUHUMAIBHON U MaKCUMAJIbHOW LIEHAMU CJIEJIOK Ha
ATy K€ JIaTy 3TOH ke OupKu;

C) LIeHa 3aKPbITUS HA MOMEHT OKOHYaHHS TOPTOBOM CECCUM POCCUICKOM OMpXKU Ha JaTy
onpeznenenuss CYUA npu ycioBUM NOATBEP)KIEHUS €€ KOPPEKTHOCTH.

Ilena 3akpbITHs IPU3HAETCS KOPPEKTHOM, €CIIM PacKpBITHI JaHHBIE 00 0ObeMe TOProB 3a
JIeHb 1 00bEM TOPIOB HE paBEH HYJIO ¢ poBepkoil nensl 3akpoitus (CLOSE) <> 0

Eciu nns omnpeneneHust CrpaBelMBOM CTOMMOCTH HCIIOJIB3YIOTCS II€HBI OCHOBHOTO
pBIHKA 32 TOCJIEIHMHA TOProOBBIM JE€Hb W3 YWCJIa AKTUBHBIX WHOCTPAHHBIX OHpK,
HCIOJIb3YIOTCS 1IeHbI, BRIOpaHHbIE B ClIeAyIoleM nopsake (YObIBaHUS IPUOPUTETA):

a) nena cmpoca (bid last) mHa ToproBo¥l miOmMAnKe WHOCTPAHHOW OWpXHU HaA ATy
onpenenenuss CHA;

Ilena cnpoca (bid last), ompenenennas Ha pnaty onpeaenenus CUYA, npusHaercs
KOPPEKTHOM, €CIIM OHA HaXOJWUTCS B MHTEPBAJIE MEXAY MUHUMAIBHON M MAKCUMAJIbHON
[IEHAMU CJIeJIOK Ha 3Ty )K€ JaTy 3TOH ke OUpXKH;

b) 11eHa 3aKpbITHA HA TOProBOH IJIOIIAKE HHOCTPAHHOW OMPXKM Ha ATy ONpeAeTIeHUs
CYA npu ycinoBuUY MOATBEPKIEHUS €€ KOPPEKTHOCTH;

[lena 3akpbITHS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOPToB 3a
JIeHb U 00bEM TOProB HE paBEeH HYIIIO.

2 YPOBEHb IIEH:
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a) CrpaBe/yiiBasi CTOMMOCTh aKIUH, OOpAIIarOIIUXCs Ha POCCHUICKUX W MHOCTPAHHBIX
(bOHIOBBIX OMpKax, ONPEENAeTCs B COOTBETCTBHH C MOJIENIBbIO OIICHKH, OCHOBAHHOHN Ha
KOPPEKTUPOBKE MCTOPUYECKON IIeHBI. JlaHHAash KOPPEKTHPOBKA MPUMEHSETCS B CIydae
OTCYTCTBHsI HaOJIt0JIaeMOM IIEHBI B TEUCHHE HE OoJiee JeciaTH paboumx JHEH (manee
MIpUMEHSIETCA 3 YPOBEHb 1IEH);

Jlist menei ONEeHKM CHpaBeUIMBOM CTOMMOCTH HCIIOJIB3YeTCSl CPaBHEHHE IMHAMHKH
(IOXOAHOCTH 3a ONpeeNICHHBIA MPOMEXKYTOK BPEMEHH) aHAM3UPYEMOTo (DHMHAHCOBOTO
WHCTPYMEHTA C IMHAMUKOW PHIHOYHBIX WHIUKATOPOB.

PbIHOYHBIN WHAWKATOP BBIOMpPAETCS B 3aBHCHUMOCTH OT TOCYIapCTBAa PETUCTPALUN
Ooupxu, sapisaomencs OCHOBHBIM — PBIHKOM  JUIsl  OLEHMBAaEeMOM  aKkIMM  Ha
npeamecTByonlyo aary omnpeaenenus CUA, u3 HmwxenepeuncineHHbx:S&P/ASX-200
(ABctpaimusi), ATX (Asctpusi), BEL20, (benbrust), FTSE 100 (Benukobpuranus), Hang
Seng (CneuuanbHbli agMUHUCTpAaTUBHBIMN pailoH I'onkonr Kuralickoii Haponnoit
Pecniy6nuku), DAX (I'epmanus), OMX Copenhagen 20 ([Janus), ISEQ 20 (Mpnanaus),
ICEX (Mcnanawmst), IBEX 35 (Mcnanus) , FTSE MIB (Mtamust), S&P/TSX (Kanana), IPC
(Mexkcuka), AEX Index (Hunepnannsi), PSI 20 (ITopryramus), IMOEX (Poccust), S&P
500 (CIA), OMX Helsinki 25 (®unnsnaus), CAC 40 (Opanums), IPSA (Yumu), SMI
(IBeitapus), OMXS30 (IlIBemus), Tallinn SE General (Octonus), Nikkei 225
(Anmonmst), MSCI World Index (umuble TOoCcymapctBa).llo memo3uTapHbIM pacmucKam
BO3MOXHO MCIOJIb30BAaHNE PHIHOYHBIX HHIUKATOPOB B OTHOIIEHUU 0a30BbIX aKTHBOB.

B cnydae ecnu BanroTa MHJEKCAa OTIMYAETCS OT BAIIOTHI OLIEHUBAEMOM LIEHHOW OyMmard,
pacuer NpOM3BOJUTCS C YYETOM KYpPCOBOM pasHulbl 1Mo Kypcy banka Poccun.

P1’=P0’ * (E(Rp) + 1)

E(Rp) = Rf + B * (Rm - Rf)

Rm=P1/P0-1

rac.

P1’ - cnpaBeanuBast cCTOMMOCTb OJTHOM IIeHHOM Oymaru Ha naty onpezneneHust CHA
PO’ - MoCJICAHAA OIIPCACIICHHAA ClIpABECAJIMBAsA CTOUMOCTD I.IeHHofI 6YM8.FI/I

P1 - 3HayeHHe PHIHOYHOTO HHAMKATOpa Ha Aary onpeaeneHus CHA

PO - 3naucHue PBIHOYHOI'O UHAUKATOpPA HA AATy, HNPCAIICCTBYIOIIYIO NaTC OIIPEACICHUS
CUHA

Rf - Ge3puckoBas craBka jgoxomHocTd. Mcnonb3yercs 3naueHue craBku LIBOR Ha cpok
12 mecsineB B gomnapax CIIA, pa3neneHHOM Ha KOJTMYECTBO KaJCHIAPHBIX THEW B TOIY
B roay (http://www.global-rates.com/interest-rates/libor/libor.aspx) Ha gaTy onpeaeacHus
CYA. B cnywyae orcyTcTBusi TakoBoro Ha pnary ompeaenenuss CUA, wucmonb3yercs
HOCJIE/IHEE JOCTYITHOE 3HAUYCHHE.

B - xoadduument «bera», pacCUUTAHHBIN MO U3MEHEHUSIM IIeH (3HaU€HUI) ppIHOYHOTO
MH/IMKAaTOpa U U3MEHEHUSIM IIeHbI 3aKPbITHS LIEHHOH OyMaru.

Koaddumment «beta» paccunThiBaeTCsl Ha AaTy, MPEIIISCTBYIONIYIO AaTe ONPEISIICHUS
crpaBeyIMBo ctouMocTu. [Ipm 3Tom nmara pacuera Kosddunmenra «Oeta» moinKHA
SIBIIATHCS. TOPTOBBIM JTHEM.
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3.104.

Jns pacuera koddduimenTa 3 UCIONb3YIOTCA 3HAUCHHS, ONPECICHHbIC 3a MMOCIEeIHNE
45 TOProBBIX THEH, MPEANIECTBYIOMNE AaTe ONPEACICHHs CIIPABEAINBOI CTOUMOCTH, IO
crenyrolen Gopmye:

Covariance (I0X0QHOCTh AKTHUBA, J0XOJIHOCTb PHIHOYHOI'0 MHAUKATODA)

Variance (JIOXOJHOCTh PHIHOYHOTO UHIUKATOPA)
rjae:

JOXOJHOCTh aKTHBA — U3MCHCHUEC BECIIMYUHBI CTOMMOCTH aKIIUHU 3a TOpFOBBIfI JCHBb,
pacCUMTaHHOC 110 ICHAM 3aKPbITHA,

JIOXOTHOCTh PBIHOYHOT'O MHJIUKATOPA — U3MEHEHUE BEIIMYMHBI PHIHOYHOTO MHUKATOpa
3a TOProOBbIM J€Hb, PACCYUTAHHOE MO LIEHAM 3aKpbITus. Eciu neHa 3akpbITHs pbIHOYHOIO
WHJHMKATOpa OTCYTCTBYET, TO UCIIOJIB3YETCS MPEABIAYILEE 3HAUCHUE PHIHOYHOIO
WHJIMKATOpa.

[Monyyennoe 3nauenne Kooddummenta «Oera» OKpyrisercs 1O  IpaBUIaM
MaTEeMaTHYECKOro OKPYTJICHUS JI0 ISATH JECATUYHBIX 3HAKOB.

Ilena 3akpbITHs aKTHBa Ha JaTy ONpEENCHHs CIpaBeIIMBONH CTOMMOCTU B MOJEIH He
YUUTHIBACTCA.

IIpu oTCYTCTBHU LIeHBI 3aKPBITUS B KAKOW-T10O0 TOProBbli 1eHb B nepuoje 45 TOProBhIX
nHel, Ha gaty pacdera Koaddunumenra «Oera», nHbopManus o 3HAYEHUH PHIHOYHOTO
MHJMKATOpa 1 0€3pUCKOBON CTAaBKU 3a 3TOT TOPIOBbIH JIEHb B pacueTe HE YUUTHIBAETCS.
[Ipyu Hanmu4MK LIEHBI 3aKPBITUS U OTCYTCTBUM 3HAUYEHUS PHIHOYHOTO MHAMKATOPA B KaKOi-
m00 TOPTOBBIA JeHb B mepuone 45 TOproBeIX nHEH, Ha maTy pacueta Koadduumenra
«Oera», 3HaAUE€HUE PHIHOYHOTO HHAMKATOpAa 3a 3TOT TOProBbI JE€Hb NPUHUMAETCS
pPaBHBIM IOCIEAHEMY M3BECTHOMY./lJII OLIEHKM CIIPaBENJIMBON CTOMMOCTH K 3HAYECHHUIO
P’ npuMeHSIOTCS KOPPEKTUPOBOYHBbIE KOI(D(UIMEHTHI, 3aBUCAIIME OT CTENEHHU
HEaKTUBHOCTH pblHKA.Ilpn OTCYyTCTBMM TOpProB IO IeHHOW Oymare B TeueHHE:-
MOCJIETHUX Tpex padoumx AHel mpumensiercs kodpdunuent 0,99; - mocienHux MATH
pabouux gHed npumensercs koddduiment 0,97;- mocnenHux necAatu pabouux THEH
npumensiercs kodpguiuent 0,95.MrtoroBas BenMuUMHA CIPaBEAJIUBON CTOMMOCTH
oKpyrisiercss 10 4-x 3HaKoB Iociie 3ansATod. I[IpoMexyTodyHble OKpYIJIEHHS He
MIPOU3BOJIATCS.

3 YypOBEHB II€H: IIcHa, HA OCHOBAHWM OTYETa OICHIIMKA, COCTABJICHHOI'O He IMo3mHee 6
MecseB 110 AaThl onpenenenus CHA.

CnpaBemiiBasi CTOUMOCTh OOJIMTAlid BHEIIHMX OOJIMTAIlMOHHBIX 3aiiMoB Poccuiickoi
Oenepanyiy; €BPOOOTUTANMN HMHOCTPAHHBIX HSMHUTEHTOB; JIOJTOBBIX IICHHBIX Oymar
WHOCTPAHHBIX TOCYJAPCTB; IEHHBIX Oymar MeXAyHapoJHOW (PMHAHCOBOW OpTaHHM3allud
ONPEAEISETCA B CIIEAYIOLIEM MTOPSAIKE:

1 ypoBeHb 1IEH: HE IPUMEHSIETCA.
2 ypOBEHb IIEH: B MOpsKe YObIBaHUSA IPUOPUTETA IPUMEHSETCS:

- neHa BGN, packpeiBaemasi uHpopMmannonHoil cuctemoit "biaym6epr" (Bloomberg) nHa
naty onpenenenus CHA;

- nena BVAL, packpsiBaemast unpopmanmonnoit cuctemoit "baymGepr" (Bloomberg) Ha
naty onpezaenenus CHA.

3 ypOBEHb II€H: IIcHa, HA OCHOBAaHMHM OTYETa OICHIIMKA, COCTABJICHHOI0 He mo3aHee 6
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3.10.5.

3.10.6.

3.10.7.

3.10.8.

Mecs1eB 10 Aarsl onpeneneHus CHA.

HckmroueHue: ecnd Ha JaTy OIpPEAENEHUs CIPaBeAJIMBOM CTOMMOCTH HAa OCHOBHOM
WHOCTPAaHHOM pBIHKE OBLIT BBIXOAHOHM (MIpa3gHUYHBIN) JeHb, TO II€Ha Ha JCHb,
IPEILIECTBYIOLIUI BEIXOAHOMY (IIpa3JHUYHOMY) JTHIO, MOKET IIPUPABHUBATHCA K LIEHE 2
YPOBHSI.

CnpaBeyiuBasi CTOMMOCTh HHBECTHIMOHHBIX TAaeB  POCCHICKMX MaeBbIX
HHBECTUIIHOHHBIX (OHI0B, MNOTEYHBIX CePTUPUKATOB y4acTHs omnpeaessieTcss B
cJieyIonieM nopsjaKe:

1 YPOBEHbD II€H:

CnpaBemyiiBas CTOMMOCTh T1asi/aKIIMA PAacCYUTHIBACTCS aHAJIOTMYHO IIEHHBIM Oymaram
POCCHICKHUX AIMUTEHTOB 10 1 ypOBHIO.

2 YpOBEHb IIEH: pacyeTHas CTOMMOCTb, PACKPBITAs/TIPEIOCTABICHHAS Y IPABISIONICH
komnanueii  @oHga/ HUOOTEYHOrO  TMOKPBITHSA, B  CPOKH, MPEIyCMOTPEHHBIE
HOpMaTuBHbIMU akTaMu baHka Poccuu;

3 ypoBeHb LIEH: II€Ha, HAa OCHOBAHMHM OTYETa OIECHIIMKA, COCTABICHHOro He mo3aHee 6
MecsieB 110 AaThl onpenenenuss CHA.

CnpaBeyinBasi CTOMMOCTb NPOU3BOJHBIX (PMHAHCOBBIX HMHCTPpyMeHTOB, CBOII,
onpejaeisieTcs: B cielyouieM nopsiake:

[To mnpousBOAHBIM (PUHAHCOBBIM HHCTPYMEHTAM, II0 KOTOPBIM PBIHOK SIBJISETCS
AaKTUBHBIM, IIPUMEHSIOTCS JaHHbIC, OIPEICIICHHbIE Ha OCHOBHBIX pBIHKax Ui
ouenuBaemoro [1OU, B nmopsike yObIBaHUS IPHOPUTETHOCTH:

a). [locnennsas pacuetHast 1ieHa (TeopeTHyecKas LE€Ha), ONpefeiseMas OpraHu3aTOpOM
Topros., rae @onaom ObLT ipoAaH UK KyrieH [IOU;

b). BapuaimonHass mapika, ompejensemMas OpraHu3aTopoM TOpros, rae PoHAOM ObLI
nponaH wiy KymieH [IOU. /JanHblil noka3aTens UCHOJIB3YETCs Ul pacdyeTa U3MEHEHUs
crpaseyuBoi crouMoctu [IDU ¢ naTel mocienHen ymarsl BapualiOHHONW MapKU;

¢). [locnenusis ieHa 3aKpbITHSI, OMpeensieMas OpraHu3aTopoM TOPro., rae GoHIoM ObLT
KyIUIeH/Tiposian oniennBaembiid [1OU;

d). IMocnenHsiss cpemHEB3BENICHHAS 1IEHA, OMpENeNisieMas OpPraHU3aTOPOM TOProOB, e
®oHaoM ObLT KYIUIEH/TIpoaH oneHnBaeMblil [IOU.

CnpaBennuBoit  crouMocTthio [IOU  sABisiercst ero mnocinefHsiss pacyeTHas IeHa
(TeopeTuyeckas IieHa), ompenensieMas Oupsked, Ha KoTopod y DoHaa ObUT 3aKIIIOYEH
COOTBETCTBYIOIINN KOHTPAKT (SBISETCSI OCHOBHBIM PBHIHKOM).

CnpaseyinBasi CTOMMOCTDH JACMO3UTAPHON PACUCKU ONpele/sieTcsi B cJeayneM
nopsiAKe:

a). KotupoBka pemo3uTapHOW pacHUCKH, €CIH OHA TOPTYeTCs Ha OpPraHW30BaHHBIX
TOprax ¢ BEIOOPOM II€HBI, aHAJIOTHYHBIM, NPEACTaBICHHBIM [0 MHOCTPAHHBIM aAKIIHSIM.

b). B ciiydae oTCyTCTBUS IIEHBI MIEPBOTO YPOBHS, MCIOJIB3YETCS II€HA MPEICTaBIsSCMOMN
1eHHoM Oymaru (6a30BOTO aKTHBA), OMPEICIICHHAss B COOTBETCTBUH C MOJICTISIMUA OIICHKH
CTOMMOCTH IIEHHBIX OyMar, JUIist KOTOPBIX OMpeeNsieTCsl aKTUBHBIN PBIHOK.

CrpaBeyiiBasi CTOMMOCTH JOJTOBBIX IIEHHBIX OyMmar mpusHaercst paBHOM 0 (HOJb) C
JaThl TIOJTHOTO TMOTANIeHWs] HOMHHAJA B COOTBETCTBUU C YCJIIOBHUSMHU BBIMYCKa HEHHBIX
Oymar;

CrpaBeyiiBasi CTOMMOCTh LIEHHOHW Oymarum mnpusHaercss paBHOW 0 (HOJB), € AaThl
O(QUIMATIBEHOTO OMYyOIMKOBaHUS pelIeHHs] 0 OaHKPOTCTBE SMUTEHTA.

CnpaBenniiBasi CTOMMOCTH  3aJJ0JDKEHHOCTh TI0 CHEIKaM C IIEHHBIMH Oymaramu,
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3.10.9.

3aKJIIOUYEHHBIM Ha ycloBHaX T+ ompenensercs B pasMepe  pasHULBl  MEXAY
CIIPaBEUIMBON CTOMMOCTBIO IICHHOW OyMaru, SBIISIFOIICHCS TMPEIMETOM CHCIKH |
CYMMO C/IEJIKH B BJIFOTE CIEIKU, IPUBEACHHON K PYOJIIO 10 TEKYIIEMY KypCy BaJlfOTHI.

B cnyyae moNOXWTENBHOW —pa3HUIIB, CACIKA TPHU3HACTCS B COCTaBE AKTHUBOB
(mebuTopcKas 3aJI0JDKEHHOCTD) Y MoKynares/ B cocTaBe 00s13aTeILCTB
(KkpemuTopcKas 3aI0JDKEHHOCTh) Yy TPOJaBIla, OTPULIATEIBHOW  pa3HHUIBI - B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKast 3aI0JDKEHHOCTD) Y TIOKYIIATeNs/B COCTaBE aKTHBOB
(neburopckas 3aJI0J>KEHHOCTD) Y MPOAaBIIA.

CrpaBeyiiBasi CTOMMOCTh JI€OMTOPCKOW 3aJJ0JDKEHHOCTh, BO3HHUKIICH B pe3yiabTare
COBEpILEHMs CIEJIIOK C LEHHbIMM OyMaramu, 3aKJIOYEHHBIM Ha ycioBusx T+, ¢ aaTsl
HACTYIUICHUSI CPOKAa €€ IOJHOTrO MOTalleHHs, YCTAaHOBJICHHOTO YCIOBUSMH CIEIKH,
OIpesieNIeTCsl B COOTBETCTBUM C MOPAIKOM KOPPEKTUPOBKH CIPABEAIMBONH CTOMMOCTHU
IpY BO3HUKHOBEHHH COOBITHS, BEAYIIEro K OOECICHEHHIO, B COOTBETCTBHU C 1.3.13
[IpaBun onpenenenuns CHA.

CnpasemyinBas CTOMMOCTD 3aJ0JDKEHHOCTH II0 CHIEJIKaM C BAJIIOTOM, 3aKIIOYECHHBIM Ha
ycinoBusax T+ ompenpensercs B pa3Mepe pa3HHLBL MEXAY TEKYLIEH CIpaBeaInBOd
CTOMMOCTBIO B pyOJIIX U CTOMMOCTBIO BAJIOTHI B pyOIIsX, 3a()MKCUPOBAHHOM B TOTOBOpE
Ha JaTy UCIIOJIHEHUS CHCIIKH.

B ciydae mMONOXKUTENBHON pa3HUIBI, CACIKA TPU3HACTCS B COCTaBE AaKTHBOB
(mebuTopckas 3aJ0JKEHHOCTh) Y TIOKYIATeNsd/ B COCTaBe 0053aTeNLCTB
(kpeauTopcKkast 3aJ0JKEHHOCTh) Y MPOJABIA,  OTPUIIATEIBHOM  pa3HUIBI - B
cocTaBe 0053aTeNbCTB (KPEAUTOPCKAs 3a/I0JKCHHOCTD) Y TTOKYIIATENs/B COCTABE aKTUBOB
(nebuTopckas 3aJI0JKEHHOCTD) y MPOAABIIA.

CrpaBemyiiBasi CTOUMOCTh JIEOMTOPCKOW 3aJ0/DKEHHOCTh, BO3HHKIICH B pPe3yJIbTaTe
COBEPILEHHUS CAEJIOK C BAIIOTOM, 3aKIIFOUEHHBIM Ha YCIOBHUAX T+, ¢ JaThl HACTYIUICHUS
CpOKa €€ TOJIHOTO TMOTAIICHUsI, YCTAHOBJICHHOTO YCIOBUSMHU JIOTOBOPA, OMPEEISIETCS B
COOTBETCTBUM C  TMOPSAKOM  KOPPEKTUPOBKM  CIIPaBEUIMBOM  CTOMMOCTH  IpHU
BO3HHUKHOBEHUU COOBITHS, BEIYIIETO K 00ECIICHEHUIO, B COOTBETCTBUU C 1. 3.13 IlpaBun
onpenenenus CHA.

Omnpenenenue crnpaBeIMBOH CTOMMOCTH IIEHHBIX OyMmar B pe3yibTaTe KOHBEpTAlMH B
Hee Apyroil neHHoi Oymaru (MCXOAHOM ILEHHOW Oymaru) mpOU3BOJUTCS CIETYIOIIHUM
obpa3zom:

Jns  oneHkM IeHHOM Oymaru, HUCHOJb3yeTcsl IieHa MCXOJHOW IeHHOW Oymaru,
omnpezeneHHas Ha jary omnpeneneHuss CYA B COOTBETCTBUM C MOJEISIMH OIIEHKHU
CTOMMOCTH IEHHbIX OyMmar, JUIsi KOTOPBIX ONpEEIECH AaKTUBHBIA  PBIHOK,
CKOPPEKTUPOBAHHAA C y4ETOM KO3 (uUIMeHTa KOHBEPTALIUH.

Ecnn HeBO3MOXKHO OIpeeUTh B COOTBETCTBUH C MOJIETISIMU OLIEHKH CTOMMOCTH I[€HHBIX
OyMmar, JUisi KOTOPBIX OIpeAeNieH aKTUBHBIM PHIHOK LIEHY UCXOJHOW IIEHHOW Oymaru Ha
nary omnpenenenuss CHA, ucnons3yercsi crpaBeluBasi CTOMMOCTbh UCXOAHOM IIEHHOH
Oymaru, ompejeleHHass Ha JaTy KOHBEpTalluM, CKOPPEKTHPOBAHHAS C YYETOM
Kod(duImeHTa KOHBEPTALIUH.

CrpaBeasiuBasi CTOMMOCTD ONPEIEISETCS COTJIACHO ATOMY MOPSAKY /10 BOSHUKHOBEHUS
CIpaBeJIMBONA CTOMMOCTH LIEHHON Oymaru IMoJlydeHHOH B pe3yibTaTe KOHBEpTallUU B
Hee JIpyroi eHHOW Oymaru (UCXOIHOM LIeHHOM Oymarm).

- OLEeHOYHOIM CTOMMOCTBIO aKIMi ¢ Oonblel (MEHbIIeH) HOMUHAIBHON CTOMMOCTBIO,
IIPU3HAHHBIX B PE3YJIbTaTe€ KOHBEPTALMU B HUX MCXOJHBIX KLU, SBIAETCS OLEHOYHAs
CTOUMOCTbh KOHBEPTUPOBAHHBIX B HUX aKIIUH.

- OueHOYHOW CTOMMOCTBIO aKIMH TOM e KaTeropuu (TuUma) ¢ WHBIMUA TIpaBaMH,
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3.10.10.

3.11.

3.11.1.

MPU3HAHHBIX B PC3YJIbTATC KOHBCPTAINU B HUX MCXOOHBLIX aKHHﬁ, ABJIACTCA OLICHOYHAs
CTOUMOCTH KOHBEPTUPOBAHHBIX aKHPII;'I.

- OLICHOYHOH CTOMMOCTBIO AaKIUH, NPU3HAHHBIX B PE3yJbTaTe KOHBEPTAIUU IIPU
IpOOJICHUH HWCXOJHBIX AaKIUH, SBISETCS OILEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
aKIui, neneHHas Ha KoddpuieHT apooieHus.

- O1eHOYHON CTOMMOCTBIO aKIMH, MPH3HAHHBIX B PE3yJIbTaTe KOHBEPTALlUHU TPHU
KOHCOJIM/IAIIMM MCXOJIHBIX aKIIMM, SIBJIIETCS OLICHOYHAsi CTOUMOCTh KOHBEPTHUPOBAHHBIX
aKIi, yMHOKCHHas! Ha KO DHUITMESHT KOHCOTUIAIUH.

- O1EHOYHOI CTOMMOCTBIO aKUUH WM OOJMranuii HOBOTO BBIINYCKA, NMPU3HAHHBIX B
pe3yJbTaTe KOHBEPTAllMM B HUX KOHBEPTUPYEMBIX MCXOTHBIX LIEHHBIX OyMmar, sBIIsSETCS
OLIEHOYHAsi CTOMMOCTb KOHBEPTHPOBAHHBIX LIEHHBIX Oymar, JeJeHHas Ha KOJIMYECTBO
akuui (o0nuranuii), B KOTOpoe KOHBEPTUPOBAHA O/IHAa KOHBEPTHpYyeMasi ieHHas Oymara.

- OueHOYHOW CTOMMOCTBIO aKIMM, NMPU3HAHHBIX B PE3yJIbTaTe€ KOHBEPTALMM B HHX
UCXOJHBIX aKUM{H MpU peopraHu3anud B (GopMe CIUSHHS, SBISIETCS OLECHOYHas
CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, yMHOXXEHHas Ha Kod(hduiueHt
KOHBEPTALIUH.

- OLEHOYHOH CTOMMOCTBIO aKIMi BHOBb CO3/IaHHOT'O B pe3yJIbTaTe PEOPraHU3alUU B
dopMe pasnelieHUs WM BBIACICHUS aKIMOHEPHOTO O0IIecTBa, MPU3HAHHBIX B
pe3ysbTaTe KOHBEPTAIlMM B HUX HWCXOJIHBIX aKIUH, SBISETCS OIEHOYHAS CTOMMOCTD
KOHBEPTHPOBAHHBIX aKIWH, JIEJICHHAS Ha KO3(PPUITMEHT KOHBepTaluu. B cirydae, ecinu B
pe3ysbTare pa3/ieliCHUusT WM BBIICICHUS CO3JIaeTCs JiBa WM OoJyiee aKIIMOHEPHBIX
obmecTBa, Ha KOIPPUIMEHT KOHBEPTAMM JCITUTCS  OIEHOYHAS CTOMMOCTH
KOHBEPTHUPOBAHHBIX aKIUH, YMCHbBIIECHHAS MPOMOPIUOHAIBHO JIOJIE HWMYIIECTBA
PEOPraHN30BaHHOTO AKIIMOHEPHOTO OOIIECTBa, MEPEIAHHOTO AKIIMOHEPHOMY OOIIECTBY,
CO3IaHHOMY B Pe3yNIbTaTe pa3/IeICHUs U BBIICICHHUS.

- OneHoYHasi CTOMMOCTb aKLUMH BHOBb CO3[J@HHOTO B PE3yJIbTaTe pEOpraHU3aluu B
dopMe BbIJCNIEHUS AaKLIMOHEPHOro OOLIecTBa, NPU3HAHHBIX B pe3ylbTare HX
pacrpenesieHus] Cpeld aKIMOHEPOB PEOPraHU30BAaHHOIO AaKIIMOHEPHOTO OOIEeCTBa,
CUUTAETCS] PABHOW HYIIIO.

-O11eHOYHON CTOMMOCTBIO OOJUTAIMii HOBOTO BBIMYCKa, MPU3HAHHBIX B pe3yibTaTe
KOHBEPTAllUM B HUX HCXOJHBIX OOJHMranuil mpu peopraHu3allid SMHUTEHTa TaKUX
obnuramui, SBISETCA OIEHOYHAs CTOMMOCTh KOHBEPTHUPOBAHHBIX oOjuramuii. Jlis
ONIPEACIECHUs CIIPABEVIMBOM CTOMMOCTH MOXET TaKXe MCIIOJIb30BaThCsl  OTYET
OIICHIITNKA.

CnpaBeyinBOM CTOMMOCTBIO IIEHHOM OyMaru, TNpUOOpPETEeHHON Ha pa3MelIeHHH,
MpU3HaeTcs ee 1eHa pa3MmeleHus. C 1aThl NOSBICHUS 1I€H, MO3BOJISIONIMX MPOU3BECTU
OIIEHKY TII0 JIaHHBIM AaKTHUBHOTO OCHOBHOTO pPBIHKA, CIIpaBEUIMBasi CTOUMOCTH
ompezensercs B obOmeM mnopsaake. [Ipy oTcyTcTBUM yKazaHHBIX IeH B TedeHwe 10
pabounx JHEH ¢ JaThl pa3MEMICHHUS MOXKET TPUMEHSAThCA IIeHAa pa3MEIICHUS,
CKOPPEKTHUPOBaHHAasl MPONMOPLIMOHATIBFHO Ha U3MEHEHHE KiIIoueBoi ctaBku banka Poccum
3a 9TOT Tiepuoa. Haunnas ¢ 11 nmHsa crpaBemmBasi CTOUMOCTh OTPEEsSeTCs B 00IeM
MOPSIKE.

Ilopsinoxk omnpeaeseHusi CHPaBelIMBOH CTOMMOCTH /JCHEXKHBIX CPeICTB Ha
pacyeTHBIX CYeTaX, BO BKJAAaX B KPeIUTHBIX OPraHU3aIUsIX

CHpaBeI{J’II/IBaﬂ CTOUMOCTDb ACHCKHBIX CPEACTB BO BKJIaJdaxX, B TCUHCHUC MaKCHUMAJIBHOT'O
CpOKa, IPEelyCMOTPEHHOTO JOTOBOPOM, OTIPEACIISETCS:

-B CYMMC OCTAaTKa JACHCKHLIX CPCACTB BO BKJIAIC, YBGHHHGHHOﬁ Ha CyMMY MNPOLCHTOB,
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3.12.
3.12.1.

3.12.2.

paccurTaHHbIX Ha aary omnpenenenuss CYA mo craBke, MpeayCMOTPEHHOU TIOTOBOPOM,
€CJIM CPOK IMOTALICHUS BKJIa/1a «10 BOCTPEOOBaHUM;

-B CyMM€ OCTaTKa JIEHEKHBIX CPEICTB BO BKJIAJIE, YBEIMUYEHHOW HAa CyMMY NpOLIEHTOB,
paccunTaHHbIX Ha aary omnpeneiaeHuss CHA no craBke, NpeayCMOTPEHHOM J10TOBOPOM
JUId yIOepXKaHUs JEHEXHBIX CPEACTB BO BKJIAJ€ B TEUCHME MaKCHUMAJIbHOI'O CpOKa,
IPEJYCMOTPEHHOIO JI0rOBOPOM, €CIU CPOK IOralleHus BKIIaJa cocTaBiseT He Ooiee 1
(OnHoro) roja M cTaBKa IO JOTOBOPY COOTBETCTBYET pbIHOYHOM. CTaBKa 10 JI0roBOpY
COOTBETCTBYET PHIHOYHOMW, €CIIM €€ OTKJIOHEHHE OT PBIHOYHOH COCTaBIsieT He Oojee
10%;

-B CyMMe€ OIIpPEJICJIEHHON ¢ UCIIOJIb30BAHUEM METO/A MPUBEIEHHON CTOMMOCTH OYAYIIHUX
JIEHE)KHBIX IOTOKOB B cooTBeTcTBUU ¢ M. 3.16 IlpaBun ompenenenuss CHA B uHBIX
cilyyasix.

CHpaBCHHHBOfI CTOUMOCTBIO AOCHCKHBIX CpPEACTB Ha PpaCdCTHBIX CUYETax (DOHI[a,
OTKPBITBIX B KPCAWTHBIX OpraHu3aludax, MHMPHU3HACTCA OCTATOK JACHCKHBIX CPCACTB Ha
KOHCI pa6oqer0 JHs, Ha KOTOpBIﬁ pacCUUTBIBACTCA CTOUMOCTD YUCTBIX aKTUBOB donna.

IHopsinok oleHKN 1eOUTOPCKON 3210/ 12KEHHOCTH

CrpaBeuiMBasi CTOUMOCTh JI€OUTOPCKOMN 3aJ0JPKEHHOCTH 110 IPOLIEHTHOMY (KYTIOHHOMY)
JI0XO/ly 10 COCTaBJISIIOIIMM akTHUBbI DOH/A IIEHHBIM OymaraM OIpeAessieTcs] B CyMMe,
UCUUCIIGHHOW HCXOZAsl U3 CTaBKU IPOLEHTa (KYHNOHHOIO J/10X0J]1da), YCTAaHOBJIEHHOW B
pELIEHUH O BBITYCKE (O JOMOIHUTEILHOM BBIIYCKE) YMUCCHOHHBIX IIEHHBIX OyMmar, rnpu
9TOM BEJIMYMHA MPOLIEHTHOIO (KYMOHHOI0) JI0X0Ja OKPYIJIseTcs 10 JABYX 3HAKOB IOCIE
3aMATOM MO ITPaBUIaM MaTEMaTUYECKOIO OKPYTJICHUS.

CrnpaBeasiuBasi CTOUMOCTD J1I€OMTOPCKOM 330JDKEHHOCTH 110 NMPOLIEHTHOMY (KYIIOHHOMY)
J0XOZly IO JIOJTrOBBIM LIEHHBIM Oymaram npusHaercst paBHoW 0 (Hosp) ¢ HauOosee
paHHEN U3 Jart:

- Jara (baKTI/I‘ISCKOFO HCITIOJTHCHUA OMUTCHTOM COOTBETCTBYIOIIICTO O6${3aTeJ'II)CTBa;

-II0 MCTECUCHHU [-MHU pa60q1/1x I[HGI\/JI C JaTbl HACTYIUICHUA CPOKAa HWCIHOJIHCHHA
00s13aTeNbCTBA pOCCHﬁCKHM OMHUTCHTOM, 10-tu pa60‘{I/IX I[Hefl C IaTbl HACTYIUJICHUA
CpOKa UCIIOJTHCHHA 00s13aTeIbCTBA HWHOCTPAaHHBIM SMHUTCHTOM,

- C JaThl OMYOJIMKOBAaHUS B COOTBETCTBUU C (elepaabHbIMU 3aKOHAMU W HHBIMU
HOPMAaTUBHBIMU NIIPaBOBBIMM akTaMu Poccuiickor denepauuu CBEICHUH O MPOCPOUYKE
WCTIOTHEHUSI YMUTEHTOM 0053aTeNIbCTBA MO BHITIIATE YKa3aHHOTO JJOXO0/a.

CnpaBemyiiBas CTOMMOCTb JI€OMTOPCKOM 3aJ0DKEHHOCTH IO YaCTUYHOMY/TIOJHOMY
NOTallleHUI0 SMUTEHTOM OCHOBHOTO JIOJITa IO JOJTrOBBIM IIEHHBIM Oymaram
ONpeNeNseTcs B pa3Mepe, ONPEACIICHHOM Ha JaTy HACTYIUIEHHs CPOKa HCIIOJIHEHUS
COOTBETCTBYIOLIIETO 0053aTelIbCTBA B COOTBETCTBHM C YCIOBHSIMM BBIITyCKa LEHHON
OyMaru, ¥ UCXOJs W3 KOJIMYECTBA IEHHBIX OyMar Ha JaTy HACTYIUIEHUS YKa3aHHOIO
CpOKa ¢ yKa3aHHOH J1aThl 10 HACTYIUIEHUs! HanboJiee paHHEeH U3 J1aT:

- (baKTI/IquKOFO HCIIOJTHCHUSA OMHUTCHTOM O6$I3&TCJIBCTB3.;
-0 HCTEUCHUIO [-MU pa60q1/1x JHEH C JaThl HACTYIUICHUSA CpOKa HUCIIOJIHCHHUA

00s13aTeNbCTBA POCCUUCKAM AMHUTEHTOM, 10-Tm paGoumx nHEH C JaThl HACTYIUICHUS
CpOKa UCIIOTHEHUs 0053aTeNIbCTBA HHOCTPAHHBIM SMUTEHTOM;

- OIYOJIMKOBAHUS B COOTBETCTBUU C (peiepaJIbHBIMU 3aKOHAMU U MHBIMH HOPMaTHBHBIMU
mpaBoBbIMU akTaMu Poccuiickoii @enepanuy CBEIEHHW O MPOCPOUYKE HCIOJIHEHMS
HMHUTEHTOM JIaHHOTO 0053aTeNIbCTBA

IIpu Hactymnenuu HauOoJjiee paHHEH M3 TEPEUYMCICHHBIX BBIIIE JaT CHpaBeJIUBas
CTOMMOCTh JI€OMTOPCKOM  3aJI0JKEHHOCTH 10 YacCTUYHOMY/IOJHOMY IOTAIlCHHIO
SMHUTEHTOM OCHOBHOTO JIOJITa IO JOJITOBBIM IIEHHBIM Oymaram mpu3Haercs paBHOU 0
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3.12.3.

3.12.4.

3.125.

(Homp).

CrpaBeuinBasi CTOUMOCTB JI€OMTOPCKON 33J0JDKEHHOCTH TI0 MPOLEHTHOMY (KYITOHHOMY)
J0XO/y, YACTUYHOMY/IIOJTHOMY HOTAIlIEHHI0 SMUTEHTOM OCHOBHOTI'O JIOJIra IO JOJITOBBIM
LEeHHBIM Oymaram mpusHaercs paBHOW 0 (HOJB), ¢ AaThl OQUIKAIBEHOTO COOOIICHUS O
0aHKpPOTCTBE SMUTEHTA.

Ouenka crpaBeJIUBOM CTOMMOCTH J€OMTOPCKOM  3aJOJIKEHHOCTH IO  BBIIJIATE
JUBHUJICHJIOB 10 AaKIUsM, JI0XOJa [0 JICMIO3UTAPHBIM pacnucKkaMm, MasM MaeBbIX
WHBECTUIIMOHHBIX (OHJOB M TaeB (akuuil) MHOCTPAHHBIX WHBECTHIIMOHHBIX (HOHIOB
OTIPEICIISCTCS MCXOAS M3 KOJMYECTBA aKIM/MEMO3UTAPHBIX PACITUCOK, YYTEHHBIX Ha
cuere neno PoHIAa HA JaTy, HA KOTOPYIO ONpPENENSIIOTCS JHUIa, UMEIOUINEe MpaBO Ha
MoJlydeHUuEe JUBUICHAA (10X0/a) W OOBSBIECHHOTO pa3Mepa IUBHICHAA (10X0ja),
OPUXOJAIIETOCs Ha OJHY aKUuio (JEMO3UTApHYI0  paclucKy, IDail maeBoro
WHBECTUIIMOHHOTO (OHJA WIM Tai (aKIU0) WHOCTPAHHOTO WHBECTHIIMOHHOTO (POHIA)
COOTBETCTBYIOIIEH KaTeropuu (TUMA).

CrpaBeuinBasi CTOUMOCTh JCOUTOPCKON 3aJ0JDKCHHOCTH IO BBIIUIATE JUBUICHIOB IO
aKIUsIM, JI0XO0JIa TIO JISTIO3UTAPHBIM PACIIMCKaM, NasiM ITaeBbIX WHBECTHIIMOHHBIX (DOHJIOB
Y MmaeB (aKIMii) HHOCTPAHHBIX MHBECTUITMOHHBIX (POHI0B npusHaercs paBHou 0 (Homw) B
CIICAYIOMINX CIyJasiX:

- B CJIy4ae €CIIM JCHEKHBIE CPEICTBA HE MOCTYNMIM HAa CUET, OTKPBITHIM Y IIPaBIISAIOIIECH
komrnanun DoHAa ¢ maTel CleAyromied 3a 25 (IBaaunaTh NATHIM) JHEM C JIaThl, Ha
KOTOPYIO OIPEIEIISIOTCS JINIA, UMEIOIINE TIPAaBO HA MOJTYYEeHUE TUBUICHIIOB;

- B CiTy4ae BO30Y)KJCHUU B OTHOIICHUH dMHUTEHTA (JINIa, 00S3aHHOTO IO IEHHON Oymare)
Iporeypbl GaHKPOTCTBA € AAThl OPUIMATIBHOIO COOOIIEHUS O OAHKPOTCTBE YMUTEHTA.

CrpaBeanuBas CTOMMOCTD MpoYeil JeOUTOPCKOM 3aJOIKEHHOCTH OMPEAEISeTCS B CyMMeE
ocTaTka JeOUTOPCKOM 3a0JDKEHHOCTH Ha naty onpenenenus CUA ecnu:

- J0roBOpOM NpEeAyCMOTPECHO IMOJTHOC MOTralmi€HUC 3aa0JKCHHOCTH B TCUCHUC 1 roma ¢
MOMCHTA €€ NPU3HAHUA 10 UCTCUCHUA CPOKA IMMOJHOT'O IOTallICHU A,

- JUI aBaHCOB, BBIJJAHHBIX 3a cueT umyiiectsa MoHaa, eciu JOroBOpOM MPeTyCMOTPEHO
MOJTHOE TIOTAlIeHHE 3aJ0JDKEHHOCTH B TeueHuWe 1 (0JHOro) roja ¢ MOMEHTa €€
MIPU3HAHUS 10 UCTEUEHUS CPOKA MOJTHOTO MOTaIICHHUS;

- Ui 1eOUTOPCKON 3aJ0JDKEHHOCTH MO Hajoram, cOopam, MOIUIMHAM B OIOJIKETHI BCeX
YPOBHEW;

- st 1eOUTOPCKOM  3aJOJKEHHOCTH  YTpaBisiome kommanuu repen  DoHgaom,
HE3aBUCHUMO OT OCHOBAaHUH €€ IPU3HAHNUS,

- UId  1eOUTOPCKOM 3aJI0JDKEHHOCTH, BO3HMKILIEH IO J0roBopaM ¢ ayAMTOPCKOI
OpraHM3alyel, CrenuaIu3upOBaHHBIM JETO3UTAPHEM, PErUCTPAaTOPOM, YKa3aHHBIMU B
[IpaBuiax nosepurensHOro ynpasiaeHus onaoMm;

- ISl 1eOUTOPCKON 3aJ0KEHHOCTH TIO BO3MEIICHHWIO CYMMBI HAajOroB W3 OrOKETa
Poccuiickoit ®enepanuu.

CrnipaBeJIMBON CTOMMOCTBIO J1I€OMTOPCKOM 3aJ0JIKEHHOCTH, BO3HUKILIEH B pe3yibTare
OCYIIECTBJIEHUSI CAENOK ¢ akruBaMu DoHma, NPU3HAETCSI CTOMMOCTH AaKTHBA,
orpezeNieHHass JIOTOBOpOM (CTaHIApTHBIMU YCIOBUSMHU CHAEIKH) B Ciydae Mepenadu
aKTHBA, WIM CyMMa [I€PEIaHHbIX JEHEKHBIX CPEJICTB B CIIydae NOKYIKH aKTHBA.

CrpaBesIMBOi CTOMMOCTBIO JTEOMTOPCKOHM 3aJ0MKEHHOCTH Opokepa MO JACHEKHBIM
CpencTBaM, HaXOJMIIUMCS Ha OpPOKEPCKOM CYeTe, MPU3HACTCS OCTATOK JE€HEXHBIX
CpPEeICTB Ha KOHEI| JHSA IIOCJ€ COBEpIIEHUs Bcex omnepauuid ¢ aktuBamu DoHpa.
Benmnunna pneOGuTOpPCKON 3aI0JDKEHHOCTH Opokepa JOJDKHA COBHAAaTh C CYMMOM
JEHEXKHBIX CPENCTB, OCTABIIMUXCS B pacmopsbkeHuu Opokepa Ha ocHoBaHuu OTuera
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3.12.6.

3.12.7.

3.13.

3.13.1.

3.14.

Opokepa, COCTABJICHHOTO 3a JICHb, HAa KOTOPBIH ONPEAEISIeTCS CTOUMOCTh YHCTBIX
akTuBOB. CIipaBe/uInBasi CTOMMOCTh JIEOUTOPCKOW 3aJ0JKEHHOCTH OpoKepa MpU3HAeTCs
paBHOii 0 (HONB) B ciydyae NIpuU3HAHHS Opokepa OAHKPOTOM C AAaThl OPHUIIHAILHOTO
coo0IIeHus1 0 0aHKPOTCTBE.

CrnpaBeJinBON CTOMMOCTBIO JI€OMTOPCKOM 3aJI0JDKEHHOCTH IO TNPUYHUTAIOIIUMCS K
MOJIYYCHUIO JIMBUJICH/IAM TMPU3HACTCS CyMMa, HCUYUCIICHHAs HUCXOJs M3 KOJIMYECTBa
IeHHbIX Oymar, yureHHbIX 1o cuery JIEIIO B Cnenuanu3upoBaHHOM JIETIO3UTApUN Ha
J1aTy, Ha KOTOPYIO OINpEAEIAI0TCA JIMLA, UMEIOIKE NTPAaBO Ha MOIYy4eHHE AUBUIECHIOB, U
pa3Mepa TUBUICHIOB 10 JaHHOW KaTeropuu (TUIY) aKIui, OObSIBICHHBIX YMUTEHTOB.

CripaBeuinBasi CTOMMOCTh JIEOUTOPCKOW 3aJ0JDKCHHOCTH B MHBIX CIy4asiX, ¢ MOMEHTa
MPU3HAHKS 0 MCTEYCHHS CPOKA IMOJIHOTO MOTANICHHS 33J0JKCHHOCTH OIPEACISETCS B
CyMMe, PacCYMTaHHOW C HCIIOJIb30BAaHHEM METO/a TPUBEACHHOW CTOMMOCTH OyIyIIuX
JIEHEXKHBIX MOTOK B cOOTBETCTBUM C 11.3.14 [IpaBun onpenenenus CHA.

IopsioKk KOPPEKTHPOBKH CNPABEIJIUBOH CTOMMOCTH J1e0UTOPCKOM 3210/ 1KEHHOCTH
NPH BO3HUKHOBEHUM COOBITHS, BeIylIero K 00ecueHeHnI0

[TpocpoueHnas neOuTOpcKas 3al0JKEHHOCTb, BO3HHKILNAS B PE3YJIbTAaTe COBEPIICHUS
caenok ¢ aktuBamu DoHpa, a Takke B pe3yibTaTe pacyeToB 10 IMPOYUM OIEparusam
(cpok morameHus KOTOPOM HAcTylmuil B COOTBETCTBUH C YCIOBHSMHM J0TrOBOpa),
OIIpEEIAETCS B COOTBETCTBUU CO CIEAYIOLIUM METOJOM KOPPEKTUPOBKHU:

-€CJId TIPOCPOYKA HMCIOJHEHHUS 00s3aTeIbCTBA JOHKHUKOM cocTaBiisier Oosiee 30 mHel,
HO He Oonee 90 nHeH, TO crmpaBeIMBas CTOMMOCTh JIEOMTOPCKOW 3a/10JKEHHOCTH
cocraBisieT 70% OT mepBOHAYaIbHOM CTOMMOCTH, OIPENEICHHONW Ha JaTy UCTEUEHUE
CpOKa TIOTalIeHs;

- €CIIM TPOCPOYKa MCIIOIHEHUS 00s3aTeNIbCTBA JOJDKHUKOM cocTaBisier Oosee 90 mHel,
HO He Oosiee 180 naHel, TO cmpaBeIMBasl CTOUMOCTb JI€OMTOPCKOM 3aJ0KEHHOCTH
coctaBisieT 50% OT mepBOHAYAJILHOW CTOMMOCTH, ONPEAEICHHOM Ha JaTy HMCTEYeHUe
CpOKa IOTalIeHHUs;

- €CJIM TIPOCPOYKA UCTIOTHEHHUS 00s3aTeNIbCTBA JOJDKHUKOM cocTaBisieT 6onee 180 qHel,
TO CIIpaBeAJIMBasi CTOUMOCTH I€OMTOPCKOM 3a10KeHHOCTH paBHA () (HOJB).

MeToa OEHKH IO l'[pI(IBe)_IEHHOﬁ CTOMMOCTH GyIlyHlI/IX JACHEKHBIX ITIOTOKOB

3.14.1. IlpuBesneHHass CTOMMOCTb OYAYIIMX JIEHEKHBIX IOTOKOB paCCUUTHIBAETCA MO hopMmyie:

PV = i R

— (1+ r)Dn/SGS

PV — cnpaBeuBas CTOUMOCTb akTHBa (0053aTEILCTBA);

N - KOJMMYeCTBO JIEHEKHBIX MOTOKOB JIO JAThl TIOTAIICHUsI aKTHUBa (00s13aTeIbCTBA), HAUMHAS C

natel onpeaenennst CHA;

N - cymMMa n-0ro JEHEXHOTO MOTOKA (MPOIEHTHI U OCHOBHASI CyMMa);

N - MOPSIIKOBBIN HOMEp JIEHEKHOT0 TOTOKA, HaunHas ¢ faTel onpenenenus CUA;

r

N - KOJIMYECTBO AHEH oT naThl onpeneneHus CHA 1o 1aTel n-0ro A€HEKHOTO MOTOKA;

CTaBKa OHUCKOHTHUPOBAaHMHA B IIPOLCHTAX TOHOBBIX, ONPCACICHHAss B COOTBCTCTBHU C

HaCTOAIIMMHU HpaBI/IHaMI/I.
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JleHe)KHBIE TOTOKM, BKJIIOYas MPOLEHTHBIA JOXOX, PAaCCUMTHIBAIOTCS B COOTBETCTBHU C
YCJI0BUSAMH [Or'OBOpa, I[aTOfI ACHCIKHOI'O ITOTOKAa CYHUTACTCA MUHHMAJIbHAA OdaTa, B KOTOPYIO
BO3MOXKHO TIIOCTYIUICHHE JICHE)KHBIX CPEICTB, COOTBETCTBYIOIIAs JaTe OKOHYAHUS N-Oro
nepro/a (3a UCKIFOUYCHNUEM CITy9aeB JOCPOYHOTO MTOTalIeHHss OCHOBHOTO JI0JITa).

['paduk OEHEKHBIX MOTOKOB KOPPEKTHPYETCS B Cllydyae BHECEHHsS H3MEHEHUH B JIOTOBOp, a
TaK)Ke B CJIy4ae YaCTUYHOI'O JOCPOYHOIO MOTALIEHUs OCHOBHOTO JOJITra.

CraBka JIUCKOHTHPOBAHHUSA, HWCIIOJNb3yeMas IS METOJa IPHUBEACHHOW CTOMMOCTH OYIyIIUX
JIEHE)KHBIX TOTOKOB, BO3HHUKAE€T M3 HAOIIOJAEMBIX CTAaBOK JIOXOJHOCTH IO COINOCTABHMBIM
aKTHBaM WJIM 00s3aTeIbCTBAM, OOpaIIarIMcs Ha peiHKe. COOTBETCTBEHHO, MPEyCMOTPEHHBIE
JIOTOBOPOM, TIOTOKH JCHEKHBIX CPEACTB AWCKOHTUPYIOTCS MO HAOIIOAAeMON WM PAacUeTHOU
PBIHOYHOM CTaBKE JIJIsl TAKMX YCJIOBHBIX TOTOKOB JICHEKHBIX CPEJICTB (TO €CTh PRIHOYHOM CTaBKe
JIOXOJTHOCTH).

3.14.2. CraBka JUCKOHTHMPOBAHMS paBHA:

- CTaBKE, MPEAYyCMOTPEHHOM JOrOBOPOM B TEUYEHHE MAKCHUMAJIbHOI'O CpOKa, €Cl €€
OTKJIOHEHHE OT PHIHOYHOMN CTaBKU cocTaBisieT He 6onee 10 (necsatu) %;

- PBIHOYHOH CTaBKe, YBEIMYEHHOHU (€CIM CTaBKa MO JAOTOBOPY OOJblIe) / yMEHBIICHHON
(ecnu cTaBka 1o oroBopy menbiie) Ha 10 (mecsts) %.

3.14.3. CraBKa AMCKOHTUPOBAHHUS ONPEIEIISAETCS IO COCTOSHUIO:
- Ha JaTy NEepBOHAYAIbHOIO NPU3HAHUS,

- Ha JaTy U3MEHeHMs KitouyeBoi craBku banka Poccuu (3a MCKIIOYEHHEM pPHIHOYHOU
CTaBKHM B MHOCTPAHHOM BaloTe);

- Ha JaTy pacdyeTa CTOUMOCTHU YHUCTBIX aKTHUBOB ®oHpa.

B ocranpHBIX ClIydasx ONCHKa COOTBCTCTBHUA CTABKU IIO OOTOBOPY pBIHOQHOﬁ CTaBKC HC
MMPONU3BOAUTCA, CTaBKa, IPHMCHCHHAad B KauCCTBC CTAaBKW JHCKOHTHUPOBAHUA BIICPBBIC,
MNPUMCHACTCA B TCUHCHHUE BCECI'o I€pUOJa IMMPU3HAHUA.

3.14.4. B KadecTBE pbIHOYHOM CTAaBKU IIPUMEHSETCS:

B kadecTtBe pHIHOYHOW CTAaBKM HCIOJIb3YETCSl MOCHEAHSISI OMyOJMKOBaHHAs Ha O(UIHATIBLHOM
caiite banka Poccun cpenHeB3BelIeHHas MPOLEHTHAs CTaBKa JJi1 HE()UHAHCOBBIX OpraHU3aluil
[0 KpeIuTaM/Ierno3uTaM Ha CONOCTAaBUMBIM CpPOK M B TOW K€ BaJlOTE, YTO M OLIEHMBAEMBbIN
(uHAHCOBBIN aKTUB/003aTEIBCTBO.

3.145. B ciy4yae BHECeHMs M3MEHEHUN M JOMOJHEHMM B Hacrosiuue [IpaBuna omnpeneneHus
CYUA B vyacTu WH3MEHEHMs BHUJAa PBIHOYHOM CTaBKU [UIsl aKTHUBOB (0053aTelbCTB)
IIPU3HAHHBIX /10 BCTYIUIEHMS B CHJIy U3MEHEHUI M JONOJHEHUH B Hacrosimue [IpaBuna
onpenenenuss CYA pblHOYHas CTaBKa, OIpeAeNieHHass [0 COCTOSHUIO Ha JaTy
NepBOHAYAILHOTO MTPU3HAHUS aKTHBa (00513aTeNbCTBA):

3.14.6. CpenHeB3BellleHHAs CTaBKa OMpEACNseTCs B OTHOIICHMHM Ka)XJOro BHJA aKTHBa
(oGs13aTeNnbCTBA) B COOTBETCTBHUH CO CIIEAYIONICH TaOIHIICH:

Buo akmuea/ Cpeonessgeuiennas cmagka Hcemounuku unghopmayuu

obazamenvcmea

Bxnan (memo3ut) | CpenHeB3BelICHHAs MPOICHTHAS | e Odunmanenpiii cailt banka Poccun
CTaBKM 10  IpuBJIeYEeHHBIM | http://www.cbr.ru/statistics/?Prtld=int_rat,
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EJIOM o Poccuiickoii | eBpo.
denepanun, packpbiBacMmas Ha
opunmaapHoM  caiite  banka
Poccun.

Ccyna

KPEAUTHBIMU opranmzanusiMu | CBeneHuss 10 BKjIagaMm  (JI€TIO3UTam)
BKJIaJIaM (memo3utam) | QuU3MYECKUX JIMII ©U  HEPUHAHCOBBIX
HEe(MHAHCOBBIX OpraHM3allMi B | OpraHu3alMidi B 1meiaoM 1o Poccuiickoit
pyOIsix ¥ MHOCTpaHHOU BamoTe B | Denepanuu B pyoisix, gomwiapax CIIA u

CpenneB3BenieHHas MPOLECHTHAS | Odunmansubiii caiit banka Poccun
CTaBKa IIO0 KpeauraMm B pyOisix u | http://www.cbr.ru/statistics/?Prtld=int_rat,

He(DMHAHCOBBIM  OpraHM3alMaM | Poccuiickoit Deneparyu.
(M1 TOJDKHHMKOB,  SIBIISTFOIIIMX CSI
IOPUJIMYECKUMH  JIMLAMH) ~ WJIA
(bU3nIeCKUM JIMLam (s
JIOJKHHUKOB, SIBJISTFOIIMX CST
(U3HYECKUMU JIMIIAMH), B IIEJIOM
no Poccuiickon ~ ®enepanum,
packpbeiBaeMas Ha O(PHUIIMATIEHOM
caiite banka Poccuu.

3.15.
3.15.1.

3.15.2.

3.15.3.

3.154.

3.155.

3.15.6.

IHopsiaok oleHKH 0053aTENbCTB

CripaBe/UIMBOMl  CTOMMOCTBIO ~ O0SI3aTENILCTB 10 BBIJaU€ HWHBECTUI[MOHHBIX I1acB
HpI/I3HaCTC$[ CYMMa JOCHCIKHBIX Cpe)ICTB, HOCTYHI/IBIHafl Ha 63HKOBCKPII>1 CUCT, OTKpI)ITI)II\/JI
VYnpasistomieid koMnaHuen sl yueta umyniectsa @oHma B OmiIaTy WHBECTHUITHOHHBIX
1acB;

CrnpaBeyinBOM CTOMMOCTBIO 00S13aTENbCTB MO BBIILIATE JIEHE)KHOW KOMIIEHCAIlUU IIPU
NOTalllCHUM WHBECTULMOHHBIX IIA€B NPHU3HACTCA CyMMa JIEHEXKHBIX CpEICTB,
MPUYUTAIONIAsICS K BbIIUIATE BJIAJENIblIaM MHBECTHIIMOHHBIX M1a€B, pACCUMTAHHAS JIULIOM,
OCYILECTBISIIOIMM BEACHHE peecTpa HMHBECTHLIMOHHBIX I1a€B U COIVIACOBAHHAs C
VYrpasistomeid KOMIIaHUE;

CrpaBesiuBON CTOMMOCTBIO 00S3aTEIHCTB MO BBIIIJIATE HAJIOTa HA JOXObI (PHU3UUECKUX
JUL TIPU3HAETCA CyMMa HaJjlora, HCUYMCICHHAs JIMIOM, OCYLIECTBIIOIIMM BeEICHUE
peecTpa MHBECTUIIMOHHBIX MMAEB U COTJIACOBAaHHAS C Y IPABIISIIOLIEH KOMITAHHUEH;

CrnipaBeJIMBOM CTOMMOCTBIO 00SI3aTENILCTB MO Mepe/iadye JEHEKHbIX CPEJICTB B MaeBOU
MHBECTULIMOHHBIA (DOHJI, HA WHBECTULMOHHBIE Mal KOTOPOTO OCYIIECTBISIETCS OOMEH,
NPU3HAETCSI CyMMa JEHEXKHBIX CpEICTB, PAaCCUMTAHHAsA JIMIOM, OCYIIECTBIISIIOIINM
BEJICHHE pEECTPa;

CripaBeyIMBOIl CTOMMOCTBIO 00S3aTE€IBCTB 110 BO3MELICHHIO 3a CYET HMYIIECTBA,
cocrapisitoniero ®OoH, COOCTBEHHBIX JEHEXKHBIX CPENICTB YTpPaBJISAIONIEH KOMIaHUU
@®oH/a, UCIONB30BAaHHBIX €10 JUIi OOMEHa WM BBIIUIATHl JIEHE)KHOW KOMIIEHCAIlMU B
CBSI3M C IMOTAIIeHUEM WHBECTHIIMOHHBIX MaeB, MPU3HAETCS CyMMa JICHEKHBIX CpEICTB,
MIOJIy4YEHHAas OT YTIPaBIIAIOLIEH KOMIIaHWH;

CHpaBGI[JII/IBOfI CTOUMOCTBHO O6H33.T€JIBCTB, IMOoJICKAIIIUX HCITIOJJTHCHHUIO 3a CUCT aKTHUBOB
®donHma, B TOM YHCIE O0sA3aTEIBCTB IO BHIIIATE BO3HATPAXIACHUS Y IIPaBISAIONMICH
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3.16.

3.16.1.

3.17.

3.17.1.

3.17.2.

3.18.
3.18.1.

3.18.2.

KOMITAHUH, CIEIUAIU3UPOBAHHOMY AEMO3UTAPHUIO, ayAUTOPY, IULY, OCYLIECTBIAIOMIEMY
BEJICHUE PEecTpa BIaJeNbIIeB HHBECTHIIMOHHBIX MaeB DoHaa, 0053aTeNbCTB MO yIuiaTe
CyMM CKHJIOK C pacyeTHON CTOMMOCTH MHBECTHUIIMOHHOTO Tas (HaJ0aBOK K pacueTHOM
CTOMMOCTH MHBECTUIIMOHHOTO Tas) Ympasistomeil kommanuu @onpa u (Wim) areHtam
10 BbBIAAYC, IIOTallICHUIO H O6M6Hy HWHBCCTUIIMOHHBIX IT1a€B, 4 TAK¥XKC O6$I3aTCJIbCTB 110
oIIaTe MPOYMX PACXO0JIOB, OCYIIECTBISIEMBIX 3a cUeT umyliectBa @oH/Ia B COOTBETCTBUU
C TpecOOBaHUSMHU  JICHCTBYIOIIETO  3aKOHOJATENbCTBA, TPU3HACTCI  CTOMMOCTD
BO3HArpaXKaeHusi (yciyr, CKHJIKH, Haa0aBKH), pPacCUMTAHHAs WCXOIs W3 YCIOBHU
noroBopos (IIpaBun goBepuTenbHOro ynpasieHus umyilectsoM PoHaa) U yKa3aHHas B
NEPBUYHBIX YUYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT, BBICTABICHHBIX CYETaX,
WHBIX JIOKYMEHTAX, MOATBEPKAAOIINX (PAKT OKA3aHUS yCIIYT).

Iopsiiok kKOHBepTAlMM BeJIMYHMH CTOMMOCTEH, BHIPA’KEHHBIX B OJHOH BaJIlOTE, B
APYIYI0 BAJIOTY

BeipaxeHHbIe B MHOCTPAaHHON BAJIOTE aKTHBBI U 00s13aTE€IbCTBA MPUHUMAIOTCS B pacyeT
CTOMMOCTH YHUCTBIX aKTUBOB B pyOssix mo Kypcy lLleHTpansHoro 6anka Poccuiickoit
®enepany Ha ATy ONpPEACICHUS CTOMMOCTH YHCTBIX aKTHUBOB. B ciydae orcyTcTBHA
kypca LlentpanbHoro Oanka Poccuiickoit @®exepanuun Ha WHOCTPAHHYIO BATIOTY
IIPOM3BOJUTCS pacyeT Kpocc-Kypca Takod BasltOThl K pyoutto. Kpocc-kypc nHOCTpaHHOM
BaJIIOTHl, OIpPEAESeTCS] Ha OCHOBE 3HAYEHMHM KypcoB BamoThl K pgosiapy CILA,
npefocTaBisieMblX HH(popManMoHHON cuctemoil Bloomberg u kypca nosnapa CILA,
onpenensiemoro LlentpansaeiM 0ankom Poccuiickoit denepanuu:

o _CUR  USD
~ USD,_., RUR

rac:

CR — xpocc-Kypc MHOCTPaHHOM BAITFOTH,

CUR .
Tep._ .~ KYPC BAIOTBI K JIOJUIapy CIIIA Ha ieHb Npe/IIECTBYIOMIMI 1aTe OLIEHKH;
t-1
USD . .
P odpurmansueil kype Jomnapa CILA, ycranosnennsiit bankom Poccun Ha naty
OLICHKH.

Ilepeyenb AaKTHMBOB, MNOMJIEKALIUX OLECHKE OLECHIIUKOM, H IEPHOIMYHOCTH
NMPOBeJAeHUs TAKOH OLEHKHU

Ilennpie Oymarw, 1O KOTOPHIM HEBO3MOXXHO OIPEICIHUTHh CIPABEUIMBYIO IIEHY B
MOpsIIKE, MPETyCMOTPEHHOM ITyHKTaMu 3.10 mosexaT OLEeHKE OLIEHIIIUKOM.

IIpy 3TOM NEpUOIUYHOCTD MPOBEAECHUS TAKOM OLIEHKU COCTABIISIET HE MEHEE OJHOTO pasa
B 6 MecCsIIEB.

IMopsiiok pacyera pesepBa Ha BBIIJIATY BO3HATPAKIEHHS

Pe3epB Ha BBITUIATY BO3HArpaxkaeHws (QopMupyeTcs OTACIbHO B YacTH pe3epBa Ha
BBIIJIATY BO3HArpaKICHUs YTMPABISIIONIEH KOMIIAHMM M B YaCcTU pe3epBa Ha BHIILIATY
COBOKYITHOTO BO3HArpaKJICHUs CHCIHATN3NPOBAHHOMY JICTIO3UTAPHIO, AYJAUTOPCKON
opranuzaiuu, QPoHIa, W JHUIy, OCYUIECTBISIOIIEMY BEICHHE pEecTpa BIIAJIEIbIEB
WHBECTUIIMOHHBIX MaeB [T @ (nanee — pe3epB Ha BBIIIATY MPOYMX BO3HATPAKICHH).

PesepB Ha BbIIIIaTy BO3HArpaXkJIE€HUN HAYHUCISAETCS U OTpPakaeTcsi B COCTaBe
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o0s3arenscTB DOHAA B TEUEHUE OTYETHOTO rojia: ¢ Hambosee MO3JAHeH W3 IBYX Jar —
JaThl Havaja KaJCHJIApHOTO TOJla WIIM JaThl 3aBEpIICHUs (OKOHYaHUs) (POPMHUPOBAHHUS -
pi (oK

- 1aThl OKOHYaHHSI KaJICHIAPHOTO T'0/1a;

- 1aThl BO3HUKHOBEHUS OCHOBaHMs JuIsl npekpamieHuss DoHna (BKIIOUUTEIBHO) B
4aCcTH pe3epBa Ha BBIILIATY BO3HAIPAKIACHU Y IIPABISAIOIIEH KOMIIAaHUY;
- HauOoJiee MO3JHEH U3 ABYX JaT IpPHU IPEKpalleHUH - AaThl OKOHYAHUS Ipuema

Tpe6OBaHI/II71 KpeauTOpOB (DOH,Z[a WA JAaThl OKOHYaHUs pCajin3allii BCCTO UMYIIECTBa cDOH,I[a.

3.183. Pe3epB Ha BBIUIATY BO3HArpaXXJACHWM, OIPEACIICHHBIM HCXOAd W3  pa3Mepa
BO3HArpaxjaeHus, npeaycmorpentoro npaswiamu Y [IU®, B Teuenue oTyeTHOrO rojia
HAYHCIISIETCSl HApaCTAIONIUM WUTOTOM M OTpakaeTcs B coctaBe oOs3arensctB [IMD Ha
kaxayro gary onpegenenuss CYA, npemycmorpennyro IlpaBunamu omnpeneneHus
CTOMMOCTH YUCTBIX aKTUBOB.

3.18.4. Pe3epB Ha BBIIUIATY BO3HAIPAXKIACHUSA YHpaBJISIIOIHeﬁ KOMIIaHUH 1 PE3CPB HA BBIILIATY
MIPOYMX BO3HATPAXKICHHM, B Cllydae, €Clii pa3Mep TaKWX BO3HATPAKIACHHUMN OMpeessieTcs
ucxons u3 cpeanerogopoir CYA (manee — CI'CYA), pacCUuTBHIBAIOTCS OTIEIBHO TIO
KaXXJI0M 4acTu pe3epBa B CIEAYIOIIEM MOPSIKE:

Ha NEPBBIM pabounii IEHb OTYETHOI'O T'0JIa:

s, - Cqu“”‘ xy

rjac:

i CyMMa HauyMCJIEHHUS pe3epBa Ha MepBbIil paboUMil 1eHb OTYETHOIO I'0/1a;

D - xomuuecTBo pabouux JHEH B TEKYLIEM KaJEHIAPHOM TOLLY;

ClMlpaCll

- pacuetHas (mpomexyrouHas) BenuunHa CYA Ha mepBblil pabouuil JeHb OTYETHOTO

. S.
rojia, B KOTOPHII HAYHCISIETCS PEe3epB |, ONpeeNIeHHasl ¢ TOYHOCTBIO JI0 2 — X 3HAKOB MOCHe
3amsTo o hopmyne:

Axmuseby, — Km,

X + X
(1+ y;an npn)

Cqu’)aC'{ —

Axmusor _ pacueTHas BeTMYMHA aKTHBOB, BKIIIOYasl 1€OMTOPCKYIO 33JJ0JKEHHOCTh Ha MEpBBIN
pabounii AeHb OTYETHOro roaa. JleOMTOpPCKYI0 3aJ0KEHHOCTh Ha TEPBBIM paboumii JeHb
OTYETHOT0 Trojja HEeOOXOAMMO YYMUTHIBATH /0 HAUYUCIEHHUS BO3HAarpaXICHMH W pe3epBa Ha
BBIIJIATY BO3HATPaKICHMs 3a MEpBbIA paboumii JeHb OTYETHOro rojga. B ciydae oruaTel B
nepBbIid pabounii eHb OTUYETHOro rojaa Ynpasinsomeid komnanueit uz [IM® BozHarpaxaeHui,

HAUMCJICHHBIX B MEpPBbIA pabouuii J€Hb OTYETHOTO TOJa, HEOOXOIMMO MpHU ONpeAeSIeHUU
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pacueTHOW BETUYMHBI aKTUBOB Ha MEPBBIA paOOYUil I€Hb OTYETHOTO roJla YBEIUYUTH CYMMY
AaKTHUBOB HA CyMMY YIUTAYCHHBIX BO3HATPAXICHUI B MEPBHIi pabouunii 1eHb OTYETHOTO TO/1a.

Kmy _ penpunna KPEIUTOPCKON 3aJJ0JKEHHOCTH 0€3 ydeTa HauMCIICHHBIX BO3HATrPaKICHUN Ha

MIePBBIA pabounii IeHb OTYETHOTO T'OJ1a.

X- IMPOLCHTHAA CTaBKa, COOTBCTCTBYIOIIIA:

X N
VEn - pasmep BO3HarpaxaeHus YmOpapiswomeld komnanuu ortHocutenbHo CI'CUA,

yctaHoBieHHbIM TpaBuwiamu Y TIUD (B monsax), ASHCTBYIOIIMK Ha TEpBBIA pabo4Mil J1eHb

OTYECTHOTI'O I'oJa,

X
"P - COBOKYIHBIM pa3Mep BO3HArPaXICHUH CHENUAIM3UPOBAHHOMY JEMO3UTAPHIO,

ayIUTOPCKOM OpraHu3aluu, W JHIYy, OCYILIECTBISIIOUIEMY BEICHUE PEEeCTpa BIAJAEIbLEB
unBecTUIMOHHBIX maeB [IM®, orHocutensno CI'CYA, ycranoBneHHblil npaBuwiamu Y (B

JIOJISIX ), ICUCTBYIOIIMI Ha MEpPBBIA pabOUYMil J€Hb OTYETHOTO TOJIa;

X . o o
N - Kaxxgas IIPOLCHTHAasA CTaBKa, ACHMCTBOBABIIIas Ha IICPBBIN pa60q1/11/1 JCHb OTUYCTHOI'O roga
x_r.\'.rz + xn,:m

3nauenue | 1+ D HE OKPYIJISETCH.

ClMlp(lCll

S .
OprTJ'IeHI/IC IIpu pacyeTe | MPONU3BOAUTCA HA KAXKIOM JCUCTBUU OO 2-X 3HaKOB

IIOCJIE 3aIISATOH.

Ha Jipyrue a1y onpenenenus CHA (3a uckiroueHreM NepBoro paboyero JTHs OTYETHOTO T0/1a):

d-1 N
(CHAP™ + 3 CHA) D (xT,) |
S. = t=1 * n=1 _ S ,
' D T 25

i k=1

rae:
K — mopsnkoBBIi HOMEp KaKIOTO HAYMCICHHS pe3epBa B OTYCTHOM TOAY, MPUHUMAIOIIAN

3Ha4yeHus ot 1 70 1. k=1 — mopsAKOBBIM HOMEp MOCeIHEro (TEKYIETro) HauuCIIeHUs pe3epBa;
k- cymMMa Ka)JI0T0 MTPOU3BEICHHOTO B TEKYIIIEM OTUYETHOM I'0Jly HAUHCIICHHUS Pe3epBa;

- cymMa o4epeHoro (TEKyIIero) HaunuCICHHsI pe3epBa B TEKYIIEM OTYCTHOM TOJY;

D - KOJINMYCCTBO pa60q1/1x JHEH B TCKYHIECM KAJICHAAPHOM IOy,
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|- KOJIMYECTBO pabOYMX JHEW MEepHoja, ONpeNeIEHHOro ¢ Hadala TEeKYIEro OTYETHOro roja

S.
110 (BKJIIOYAs) 1aThl HAYKMCIICHUS pe3epBa | ;

t — mopsAKOBBIN HOMEp paboUero JAHs, MPUHAIISKAIIETO TIEPUOTY, 32 KOTOPBIH OMpeAeieHo ',

npuHUMAIMUK 3HadeHus oT 1 no d. t=d — mopsakoBBIE HOMEp paboyero THS HAYUCIICHUS
SI .
pesepa '

CY.

4, CTOMMOCTb YMCTBIX AaKTUBOB II0 COCTOSIHHIO HAa KOHELl KaXJoro pabouero aHs t, 3a
uckmouenneM 1Hs d. Ecnu Ha pabouwnii nens t CYA He ompenerneHa, oHa MIPUHUMAETCSl paBHOM
CYA 3a npeatiecTByOMUMA JHIO t pabouuii 1€Hb TEKYILEro OTYETHOIO IO/1a.

cyApe .
d - pacyerHas (mpomexxyrouHas) BenuunHa CYA Ha nmaty d, B KOTOpoW Hauyucisercs

S, .
pE3CPB , onpceaciiCHHasa ¢ TOYHOCTBIO 10 2-X 3HAKOB I10CJIE 3aIISITOH 110 cbopMlee:

2 (T 2T

( n=1 + n=1 )

i—1 d-1 T T
(Axmuewty — Km, +Z:Sk)—(Z:C'JAt * ' 5 ' )

CqAémc'-t — k=1 . t=1 ’

Z (xyKnTn ) Z (xf’lpﬂTn )

n=1 + n=1

Q+ ( T T ))
D :

Axmueni,

- pacueTHasl BEJIMYMHA aKTHBOB, BKJIOYas NEOUTOPCKYIO 3aJ0JDKEHHOCTh Ha JaTy d.
JleOuTOpCcKylo 3a70/KeHHOCTh Ha JjJary d HeoOXOAMMO YYMTBHIBaTh JI0 HAYMCICHUS
BO3HArpaXJ€HUH U pe3epBa Ha BHIILIATY BO3HArpakaeHus 3a naty d. B cimydae orutatsl B naty d
VYupasnstomeid komnanuet u3 1@ Boznarpakaenuii, HauMciaeHHbIX B aaty d, HEOOXOAUMO
OpU ONpeAETICHUH PacyeTHON BEIMYMHBI aKTUBOB Ha JaTy d yBEIMYUTh CyMMY aKTHBOB Ha

CYMMY yIIJIaY€HHBIX BO3HArpakJAeHui B naty d.

Km . .
d - BeJMYMHA KPEIUTOPCKOM 3aJ0/HKEHHOCTH 0€3 ydueTa HAYMCIICHHBIX BO3HATPAKICHUN Ha

nary d, BKIIIOYast OCTaTOK pe3epBa Ha BBIILIATY BO3HArpaxaeHus Ha aary d-1, roe d-1 —pabGouwnii

JIeHb, TIPEANIECTBYIOMUMA nate d.

i-1

2.8

k

k=l - oOmasi cyMMa pe3epBOB Ha BHITUIATY BO3HATPAXKICHHSI, HAUMCIECHHBIX C Havaja roja 1o
natsl d.

X- MPOLCHTHAA CTaBKa, COOTBCTCTBYIOIIIA:
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X .
YKn - pasmep BO3HAarpaxaeHus Ynpapisiomeid kommanud otHocutenbHo CICYA,

. . . T
ycTaHoBieHHbIH npaBuiiamu Y [TU® (B nomnsix), ASHCTBYIONTUI B TEYCHHUE Tepuoaa ~ !';

X
"P - COBOKYNHBIM pa3Mep BO3HATPAXKICHUI CHECIUATM3UPOBAHHOMY JCMIO3UTAPHIO,

aYHHTOpCKOﬁ opranu3alvi, MW JIMOY, OCYIICCTBIIAIOIICMY BCIACHUC pEECTpa BJIaACIbLCB

nHBecTHIIMOHHBIX TaeB [T D, otHocuTenbHo CI'CYA, ycTtanoBiaeHHbIH npamwiamu 1Y [TUD (B

. . T.
JIOJISIX ), ICUCTBYIOIIMIA B TEUCHHE TIepruoaa ' ;

N — KoM4ecTBO CTaBOK, JICCTBOBABIIINX B OTYCTHOMY Iroay,
X, y T;.
- KaKXaasd IpoucHTHadA CTaBKa, ICHCTBOBABIIAA B TCUCHUC IICPHUOda ,

o o X
N - KOJMYECTBO pabo4MX JHEW Iepuoja, B KOTOPOM AEHCTBOBAA CTaBKa ", MPUHAUIEKALIECE

N
T,=>T,

nepuoy L , TIe n=l

N N N N

Y l) S0l [ el XL \

(= s ) (= += )
T T T T

L L L L

EH: 1 (xnTn), D = D
ZazslmaTn) ;[ 1+

3HayeHus

HE OKPYTJISIOTCS.

CH47

S, .
OkpyriieHHe Mpu pacyeTe ' | MIPOU3BOJUTCS HA KAXKJIOM JCHCTBUU O 2-X 3HAKOB

IIOCJIE 3aIISATOH.

3.185. Pa3mep cdopMHpOBaHHOIO pe3epBa Ha BBHIIATY BO3HArpakJIEHHs YMEHBIIAETCS Ha
CYMMbI HAYUCJICHHOI'O B TCYCHUC OTYCTHOTO roAaa BO3HArpaXACHHA anaanﬂomeﬁ
KOMIIAaHWH, CIIEUAIU3UPOBAHHOMY JEIO3UTApUIO, ayJIUTOPCKON OpraHMU3aluu, U JIUILLY,
OCYILIECTBISIIOIIEMY BEJAEHUE peecTpa BIAJECIbIEB MHBECTULIMOHHBIX maeB [IM®. He
UCIIOJIb30BAaHHBI B TEYEHHME OTYETHOIO TIOJa pe3epB HA BBIILIATY BO3HAIPAXKICHUS
MOJJIEKUT BOCCTAHOBJIEHUIO IO OKOHYAHHIO OTYETHOIO TOfia, HO HE IMO3JHEe NMEPBOTO
pabouero JHs roja, CIEAYIOIIEro 3a OTYETHBIM, W TNPHU3HAETCS B COCTaBE MPOUUX
JIOXOJI0B. YKa3aHHOE€ BOCCTAHOBJIEHHE OTpa)kaeTcs npu nepBoMm omnpeneneHnn CHA B
roJly CJIEIYIOLIEM 32 OTYETHBIM.

4. HHOPAIOK YPEI'YJIMPOBAHUA PA3ZHOTI'JIACUI MEXIY
YIPABJISIOIIENR KOMITAHUEA n CIIEIUAJIM3NPOBAHHbBIM
AEIIOBUTAPUEM IIPU OIHNPEAEJEHUU CTOUMOCTHU YUCTBIX
AKTHUBOB
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4.1.

4.2.

4.3.

4.4.

4.5.

4.6.

4.7.

B ciyuae BbIsBIEHHS OIIMOKM B Pacdy€re CTOMMOCTH YHCTBIX aKTMBOB M CTOMMOCTH
OJHOTO MHBECTUIMOHHOTO Masi CrenualM3upOBAHHBIN NEMO3UTApUid U Y IpaBisonas
KOMIIaHUSI HE TIo31Hee S (TSITH) pabouuX JHEH ¢ aThl BBISBICHHS OMIUOKHA OQOPMIISIOT
AKT BBIABIIEHUS OIIMOKM B pacyére CTOMMOCTH UHUCTBIX AaKTUBOB U IPOBOJST
COOTBETCTBYIOIIYIO MPOLENYPY KOPPEKTHPOBKH OIIUOKH.

B cinywae ecnm Ha gaTy, IO COCTOSHUIO Ha KOTOPYIO BbISIBJI€HA OIIMOKA, OTKJIIOHEHHE
CTOMMOCTH aKTHBa (00s513aTENBCTBA), HCIIOIB30BAaHHOM B pacuéTe, COCTaBISIET MEHEE, UeM
0,1% KOppPEeKTHON CTOMMOCTH YHUCTBIX AKTHUBOB, U OTKJIOHEHHE CTOUMOCTH YHCTBIX
aKTUBOB Ha ATOT MOMEHT pacuera cocraBisieT MeHee (,1% KOpPpeKTHOH CTOMMOCTH
YUCTBIX aKTUBOB (/1ajiee — «OTKJIOHEHUS»), MPOU3BOJIUTCS MPOBEpPKa, HE IMpHUBENA JIU
BBISIBJICHHAs OIIMOKAa K OTKJIOHEHUsM, coctaBisitomuM 0,1% u 6onee oT KOppeKTHOM
CTOUMOCTH YUCTBIX aKTHUBOB, B ITOCIIEAYIOIIUX J1aTaX.

Ecnu paccuntanHbie OTKJIOHEHUS B KaXayto u3 jnar cocraBmin Menee 0,1%, nepecuér
CTOMMOCTH YHCTBIX aKTUBOB M CTOMMOCTH OJHOTO HMHBECTULHOHHOTrO mas PoHna He
IIPOU3BOIUTCS.

Vopasnsomas komnanus u CrHenuanu3upOBaHHBIN AETMO3UTAPH NPUHUMAIOT BCE
HE0OXO0UMBbIE MEPBI 1JIsl IPEOTBPALLECHHSI [IOBTOPEHUS OLIMOKHU B OyAYIIEM.

B cnyuae, korma B kKakyroo-nmubo U3 Aar o0a OTKIOHEHHUS WIM OJHO M3 HUX COCTaBIsieT
0,1% u Oosee KOPPEKTHOW CTOMMOCTH YHUCTBHIX aKTHUBOB, YIIPaBIAIONIAsi KOMMAHUS U
Criennanu3upoBaHHbIM JEMO3UTAPHIl  OCYIIECTBIAIOT MNEPECYET CTOMMOCTH YHCTBIX
AKTHBOB U CTOMMOCTHU OJHOI'O MHBECTULIMOHHOTO nasi PoH/1a 3a BeCh MEPHOJ], HAUNHas C
JaThl JOMYIIEHUS OLIUOKH.

B ciyuae ecau ¢ MOMEHTa JONyLIEHUS OUIMOKH, MPUBEALIECH K MepecuéTy CTOMMOCTH
YHUCTHIX aKTUBOB U CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO mas DoH/a, OCyIIECTBIUINCH
orepanuy MO BblAau€ WIM IOTAIEHUI0 HWHBECTULUOHHBIX IA€B, TO YIIpaBIISIOIIAs
KOMIIaHUSI OCYIIECTBISIET PAcu€Thl C BIIAJENIbLIAMA MHBECTHULHOHHBIX maeB donpa mo
BO3MEIIICHHIO yIiepOa B COOTBETCTBUU C TPEOOBAHUSIMHU 3aKOHOJATENbCTBA Poccuiickoi
®denepanuu.

[Tpu HeoOxoaumocTu Ynpasistomas koMmnanusg 1 Crnenuain3upoBaHHbIA JeNO3UTapuil
BHOCST UCIIPABJICHUsI B PETUCTPHI yUETa.
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ITpunoxxenne Nel

k [IpaBunam onpenenenus CHA

Mopenb Nel
ONpEACIICHUS PACUETHOM LIEHBI 1JIA

POCCHUICKHX JOJITOBBIX LIEHHBIX OyMar, HOMUHUPOBAHHBIX B PYyOJIsX
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1. Jlns ompeneneHusi CHPaBEIIMBONM CTOMMOCTH HCIOJB3YETCS MOJCIb MPUBEACHHOU

CTOMMOCTH 6YHYH_[I/IX JCHCKHBIX ITOTOKOB.

2. IlpuBeneHHass CTOMMOCTH OyIYIIMX JCHEKHBIX IMOTOKOB JUIsl JOJTOBOW IIEHHOW Oymaru

pacCUUTBhIBACTCA C YUYETOM CIICAYIOUICTO:

2.1.

2.2.

2.3.

[Ipu QopmupoBanun rpaduka OyAyIIMX JACHEKHBIX IOTOKOB YUYUTHIBAIOTCS BCE
JICHEKHbIE IIOTOKM B IOTalleHME OCHOBHOIO JOJI'A M KYIOHHOIO J0XO0Ja C JaThl
OIpe/ieNIeHUs] CIPABEAJUBOM CTOMMOCTH (HE BKJIIOYas) O HauUMEHbLIEW W3 JaT

(BKIIFOYAs):
* gara oepThl, OIIMKaiIIas K JaTe OnpeaeIeHus CIpaBeUInBOM CTOMMOCTH;
" Jara IOJIHOTO IOTAIIECHHs, IIPEyCMOTPEHHAs YCIIOBUSIMH BBIITYCKa.

I[eHe)KHLIe IIOTOKH, BKJIIOYasd KynOHHBIﬁ A0X04, paCCYUTBIBAOTCA B COOTBCTCTBHUU C

YCJIOBUSIMH BBIITYCKA.

I[JISI JOJIOBBIX IICHHBIX 6YMaF, M0 KOTOPBIM MPOUCHTHBIC CTABKKW HE OIMPCACIICHBI HA
BECb CpPOK, CYMMbI 6YILYHII/IX ACHCKHBIX IIOTOKOB, MIJId KOTOPBIX CTaBKa HE
OmnpeaciiCHa, PAaCCUUTBIBAOTCA HCXOOSA U3 HOCJ'ICI[Hef/’I OHpC,I[CJ'ICHHOfI CTaBKH (HpI/I
9TOM IHPOHCHTHBIC CTABKU CUHUTAIOTCA  YCTAHOBJICHHBIMH C  JO4aTbhl Ha4alia

COOTBETCTBYIOILIETO UM KYIIOHHOTO MEPUO0/Ia).

I[J'ISI JOJI'OBBIX IIC€HHBIX 6YMaF C MHACKCUPYEMBIM HOMHWHAJIOM B HCIAX pacucTa
6yz[ymero JACHCKHOI'O ITOTOKa (B TOM YHCJIC pacuc€Ta CYMMbI KYIIOHHOI'O I[OXO,I[a)
HOMHUHAJIbHAA CTOMMOCTH ITPUHHUMACTCA paBHOﬁ HOMHHAJIPHOM CTOMMOCTH Ha Aary

ONpeAeseHUs CIPABEIITMBON CTOUMOCTH.
ITox maToii meHeKHOTo MOTOKA ITOHUMAETCS

" J1aThl OKOHYAaHUA KYIIOHHBIX IIEPHOO0B, I10 3aBEPIICHNHU KOTOPBIX B COOTBETCTBUU
C YCJIIOBUSIMH BBIITYCKAa OCYHICCTBJIANOTCA BBIIIATBHI KYIIOHHOI'O JOXOJa U (CCJ'II/I

MPEyCMOTPEHO) YaCTUYHOE MOraleHne OCHOBHOTO JI0JITa;
" ara, ykazaHHas B 1.2.1.

CraBka JAUCKOHTHUPOBAHUA 6YI[}/H_II/IX ACHCIKHBIX IMOTOKOB ONPCACTIACTCA Ha KaXAYHO

AaTy OIpPCACICHUSA CHpaBeHHHBOﬁ CTOHMMOCTH.
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2.4. CraBKa AMCKOHTUPOBAHUS OyIyIIUX JEHEKHBIX MOTOKOB MPUHUMAETCS paBHOM CTaBKe

KpuBOW  OeckymoHHOM  jgoxomHoctu (mamee -  G-xpuBas, CraBka KB]I),

CKOPPEKTHPOBAHHOIN HAa BEIMYHUHY KPEIUTHOTO CIIpEa.

CraBka KB/l paccunThiBaeTCsl Ha 1aTy ONPEIEICHUsI CIIPaBEIJIMBOM CTOMMOCTH LIEHHOU
OyMaru B TOYKE, COOTBETCTBYIOUICH CpEIHEB3BEIICHHOMY CpOKY IMorameHus (ass
[EHHBIX OyMmar, YCIOBHSMHU BBITYCKa KOTOPBIX HE MPEAYCMOTPEHO YaCTUYHOE
NIOTallleHUEe OCHOBHOI'O JI0JiIra — B TOYKE, ONPEJECIEHHON B COOTBETCTBUU C I1.2.1).
CraBka KBJl paccumthiBaeTcss 0€3 NMPOMEKYTOUHBIX OKPYIJICHHH C TOYHOCTHIO 10 2

3HAKOB 110CJIE 3aISTOH (B IPOLIEHTHOM BBIPA)KEHUH).
B pacuere ucnonp3yrorcs:

» Meroauka pacuéra KpUBOW OECKYIIOHHOW JOXOJHOCTH TOCYJapCTBEHHBIX

obnuranui, onpeneneHHas MOCKOBCKOW OUPIKEi;

" JMHaAMMYCCKHUC IIapaMCTPBI G-KpHBOfI 10 COCTOsIHHIO Ha Ka)K,I[LIﬁ TOpFOBLIﬁ JACHBb,

nyOnuKyeMble Ha OPpUIIMaIbHOM caiiTe MOCKOBCKOM OHPIKU.

KpeautHblil crnpea paccUMTHIBAETCSI B COOTBETCTBHMM C M. 3 (32 HCKIIOYEHUEM
TOCYapCTBEHHBIX IeHHBIX Oymar Poccuiickoii ®enepanuu, K KOTOPBIM KpPEAUTHBIH

CIpe]l HE IPUMEHSETCS).
B pacuere ucnonb3yrorcs:

= 3payeHuss OupxkeBbix  wuHAekcoB ~RUCBITRBBB3Y, RUCBITRBB3Y,
RUCBITRB3Y, RUGBITR3Y Ha naty onpezeneHus cpaBeyIMBOM CTOUMOCTH,

nyoiuKyeMble Ha ouInanbHOM caiite MOCKOBCKOW OUPXKH;

®  CBEOCHUS O peﬁTHHFaX AKTUBOB U OMUTCHTOB, aKTYAJIbHBIC HA AATy OIPCACICHUA

CHpaBCHHHBOfI CTOUMOCTH, ITIPUCBOCHHBLIC peﬁTHHFOBBIMH arcHTCTBaMU,

"  CpEIHEB3BELICHHbIM CPOK 10 MorameHus/opepTsl — B3BEIIEHHBIH MO Trpaduky
norameHuss HOMHHaja  OOJWTalMyd CpOK J0 TOorameHus B Tojax,

paccuuThIBaeMbIi 110 hopMyIie:

Z(CFi x (t; — 7)/365)

I'ne:

CF; — vactuuHOe (WM TIOJTHOE) TIOTallleHne HOMUHAA B % OT HOMHUHAJIA;

ti — 7aTa yacTUYHOTO (WJIM MTOJTHOTO) TTOTAIICHUs] HOMUHAJIA;
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T — JaTa OLIEHKH.

B ciydae ecnu BBITYCKOM HE NPEAYCMOTPEHA YacTUYHAs aMOpTU3alus Telda HOMHUHAa
o0nuranuu, TO CPEeIHEB3BEUICHHBIM CPOK A0 MorameHus/odepTbl paBeH MEpUOay OT JaThbl
OLIEHKHU 710 HambOoJiee paHHEH U3 AaThl MOTAIICHUS WIK JaThl 0hepThl O OOIUTaluH, YKa3aHHOU

B PEIICHNUH O BBIITYCKE.

B ciyuae eciin 1aTa OLEHKM COBMAJAeT C AaTOi 0(epThl, TO pacyeT CPeAHEB3BEIICHHOTO CPOKa
MMPOU3BOAUTCA OT HAThI OLICHKU OO HaI/I60JI€C paHHeﬁ U3 AaThl IOTrallICHUs WU AAaThbl O(bepTBI,
CIEAYIOUIEH 3a JaTON OLICHKH.

[Ipu nporpaMmMHOM pacueTe CpEeAHEB3BEIICHHOTO CpPOKa JI0 TMOTalleHUs MPOMEXYTOUYHbIC
OKpYTJICHHUA HC MPOU3BOIAATCA. 3HayeHnue CPCAHCB3BCUICHHOTO CpOKa OO0 TIIOraliCHusA
BBIPAKAETCS B rOAaX, OKPYIJISETCs A0 4 3HAKOB MOCTE 3aISITOM.

2.5. HpI/IBeI[eHHaSI CTOUMOCTDb 6y,[[y1HI/IX JACHCKHBIX IMOTOKOB PACCUUTHLIBACTCA B BAJIIOTC

HOMHHAJA 110 (hopmyIie (6€3 MPOMEKYTOUHBIX OKPYTJICHUN ):

J
DCF = Z (1+ y)(Dn—,Z[aTa)/365
n=1

rje:

Pn — cymma Oyayriero qeHeKHOTro OTOKa (B BaJIIOTE 003aTeNbCTBA);
Dn — mara meHeXHOro IoToKa;

Y — cTaBKa JUCKOHTHPOBAHHSI,

Jara - nara onpeaeneHus CpaBeIMBONA CTOMMOCTH;

] — KOJIMYECTBO JICHEKHBIX TIOTOKOB;

n - HOpHI[KOBBIfI HOMEp ACHCKHOT'O IMOTOKa C JaThbl ONPEACIICHUS CHpaBCI[HHBOfI

CTOUMOCTH.
3nayenne DCF paccuuThIBaeTCs ¢ TOYHOCTHIO JI0 4 3HAKOB TOCIIE 3aIIsTOM.
CripaBeyiiBasi CTOMMOCTH LIEHHON Oymaru NpuU3HaeTCsl paBHOM:
CC = OKPVYTIJI((DCF- Kynon)*KommuectBo*;2)+OKP VYT JI(Kymon*KommuectBo*;2)
I'ne:
CC — cupaBeauBas CTOMMOCTb LIEHHOH Oymaru;

DCF — 3naueHue, pacCYMTAaHHOE B COOTBETCTBHH C TI. 2;
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Konuuecmeo — KOAWMYEeCTBO IIEHHOM Oymaru Ha JaTy ONpPENETCHHUS CIPaBeIIMBOM

CTOMMOCTH,;

Kynon — HaxoIlJIEeHHBI KYNOHHBIM J0XOJ (BKJIIOYas YIJIAYEHHBIM), CPOK IOTralleHus

KOTOPOI'o HC HACTYIIHJII HA AaTy OIPEACICHUSA CHp&BG,Z[J'IPIBOfI CTOUMOCTH,

Jlo natbl MONHOTO TOTAlIeHHs OJTOBOW LIEHHOW Oymaru, HpeayCMOTPEHHOW YCIOBHSAMHU

BBIITYCKaA, B pacyeT €€ CHpaBeI[JII/IBOfI CTOMMOCTH HC BKIIIOYAIOTCA:

CYMMbI YaCTHYHOI'0 IIOTalI€CHUA OCHOBHOI'O a0Jra — C JdaTbl YaCTUYHOTIO

noramcHus, HpeﬂYCMOTpeHHOfI YCJIOBHSMU BBIITYCKaA,

CYMMBI KYIIOHHOTO JO0XO0Ja — € AaTbl OKOHYaHHWA COOTBCTCTBYIOIICIO KYIIOHHOI'O

nepuoja.

3. I[J'ISI nenemn pacdyeTa KpEAUTHOTO CIIpea OCYIICCTBIIACTCS CICAYHOIIAA IOCICAOBATCIbBHOCTD

IICUCTBUIA:

B 3aBUCHMOCTHM OT HAJIM4USl WM OTCYTCTBUS KPEAUTHOIO PEHTHHIA Yy BBIIIYCKa
JIOJITOBOM LIEHHOM OyMmaru (KpeIuTHBIA pEUTHHT B BaJIOTE HOMHHAJIA), SMUTEHTA
WIN TIOpYYUTeNs JOJArOBOW LIEHHOW Oymaru, J1ojaroBasi LieHHas OymaramM MOXeT

OBITH OTHECEHA K OJHOM U3 TpeX PEUTUHTOBBIX TPYIIIL;

MEIMAaHHOE 3HAYeHUE KPEIUTHOTO CIpeaa Juisl JOJITOBOM IEHHOW Oymaru
MPUHUMAIOTCS PABHBIMHA COOTBETCTBYIOIIMM 3HAYEHUSAM KPEAUTHBIX CIIPEIOB,

paCcCUNTaHHBIM IJIA peﬁTHHFOBOﬁ T'pYIIIIbI, K KOTOpOfI OTHCCCHA ICHHAaA 6yMara.

KPEOUTHBIM COpex [ PEUTHUHIOBBIX TPYIIl PACCUMTHIBAETCA Ha Jary
OTpesieNIeHuUs CIIPaBEIMBOM CTOMMOCTH, HA OCHOBAHUU JAHHBIX OOJIMTal[MOHHBIX
WHJIEKCOB PaCKpbIBa€MbIX MOCKOBCKOM bHpkH 1O UTOraMm Ka)kJ0ro TOProBOTO
JHs. [Ipyu BBIUKMCIIEHNH KPEAUTHOTO CIIPENA Ha ATy ONPEIEICHUs CIIPaBEIINBON
CTOMMOCTH HCIOJIb3yeTCd MEIMAHHOE 3HAYCHUE KPEOUTHOrO CcIpena 3a
nociennue 20 TOProBbIX nHEW (<= [aThl OMNpPEICNICHHS CHpaBeIINBON

CTOMMOCTH).

3.1. Ilopsnox ompeneneHus: MPUHAIICKHOCTU JOJITOBON LIEHHON Oymaru K peidTHHIOBOM

rpyrmme
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Onpenenenre

MPUHAJICKHOCTH JIOJTOBOM IIEHHOW OyMard K pPEUTHHTOBOM

rpymme

BBITIOJIHACTCA Ha OCHOBAHMU OAHHBIX BCAYIIHX pef/’ITI/IHI‘ OBBIX arcHTCTB B COOTBCTCTBHHU C

Tabauueii 1.

Taoauna 1. ConocraBjieHue MKaJ PEHTUHTOBBIX AaT€eHTCTB

Moody's S&P Fitch
JKcnepr PeiiTunroBas
AKPA Mexaynapoanasi | Mexnynapoanas | Mexaynapoanas
PA rpynmna
HIKaJaa HIKaJIa HIKaJIa
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
rUAA+,
AA(RUV), Bal BB+ BB+
ruAA PeiiTunroBas
AA-(RU)
rpymmna I
A+(RU), rUAA-l
Ba2 BB BB
A(RU) ruA+
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-, PeiiTunroBas
BB+(RU) B2 B B
ruBB+ rpynmna II
BB(RU),
ruBB B3 B- B-
BB-(RU)
PeiiTunroBas
bonee Hu3kuil pedTHHT / pEUTHHT OTCYTCTBYET
rpynmna III

HpI/I HaJIMYUu 'y JIOJITOBOM II€HHOM GYMaFI/I, €C OMHUTCHTA WM TOPYYHUTCIIA HCCKOJBbKHUX

PEUTHHTOB, BHIOMpaeTCss HAaMOOJIBIINI U3 UMEIOIIUXCS aKTyalIbHBIX KPEIUTHBIX PEUTHHTOB.

K pelitunrosoii rpynmne Ill oTHOCsATCS nonATrOBBIE LIEHHBIE Oymaru, KOTOpble HE MOTYT OBbITh

OTHECEeHbI K pedTHHroBeIM rpynnam I, Il, B T.u. B ciaydae eciu KpeOUTHBIX PEHTHHT LEHHON
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Oymare (PMUTEHTY, MOPYUYHUTEII0) HE NPUCBOCH HU OJHHM W3 YKa3aHHBIX B TaOuIe

MCKAYHAPOAHLIX U HAIUOHAJIbHBIX peﬁTHHFOBBIX ar¢HTCTB.

3.2. Ilopsnok onpeneseHust KpeIUTHOIO CIIpesa.
Pacyer kpenuTHOro cmpena BBIIOJIHACTCS U1 KaXKIO0M PEUTHHIOBOM TIPYNIBl HCXOIA W3

3HAYEHUI MEMaHHBIX KPETUTHBIX CIIPEOB COOTBETCTBYIOIIEH PEUTUHIOBOM TPYIIIIbI

Koaddunuent 1,5 onpenensercs B HaCTOALIEH METOMKE HA OCHOBAHUH SKCIIEPTHOTO CY>KICHUS

VYpapisioiiei KOMIIaHuu.

Peiitunrosas rpynna I

Mennana
Seri™

PeiiTunrosas rpynmna I1

Mennana
Seru™

Peiitunrosas rpynmna III

Meanana
1,5*Spry™

33.  llopsanok onpeneneHus KpeIUTHOTO CIPEAA Il PEUTUHTOBBIX IPYIIIL.

Jns pacdera 3HaYeHHs KPEAUTHOTO CIpeda COOTBETCTBYIOUIEHM PEUTHHIOBOW TPYIIIBI
UCTIONB3YIOTCSl  3HAUEHUsS  JIOXOJHOCTH  CIEAYIOIMX HHAEKCOB MOCKOBCKOW — OHMpXKH,
pacKpbIBa€MbIX II0 MTOraM KaXIoro Toproporo aHs. YK MoeT HCHOiIb30BaTh HHBIE
ko3 dunmeHTsl U wHBIE WHIEKCH (comoctaBuMble WHAEKCH CBONDS) myrem u3meHeHus
HACTOSIIE METOIUKU.

a. WNunexc koprnopatuBHbIX obnuranuii (1-3 roga, peiituar > BBB-)

Tuxep - RUCBITRBBBY

Onucanue nunekca - http://moex.com/a2197.

ApxwuB 3HaueHwuii - http://moex.com/ru/index/RUCBITRBBB3Y/archive

b. Wunexc koprnoparuBHbix oonuranwii (1-3 roga, BB- < peiitunr < BBB-)

Tuxep - RUCBITRBB3Y

Omucanue uHaekca - http://moex.com/a2196
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ApxuB 3nauenuii - http://moex.com/ru/index/RUCBITRBB3Y /archive

C. Wunekc koprnopaTuBHbIX obnuranuii (1-3 rona, B- < peiitunr < BB-)
Tukep - RUCBITRB3Y

Omnucanue uhnaekca - http://moex.com/a2195

ApxuB 3HaueHu# - http://moex.com/ru/index/RUCBITRB3Y/archive/

d. WNHuneke rocynapctBeHHbIX obauranuii (1-3 rona)
Tuxep - RUGBITR3Y

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

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

IIpumep: Pacuera kpeauTHOro cHpexa Uil PEUTHHIOBBIX TPYNI OCYIIECTBIIAETCS IO

CIIeYIOIIUM (hOpMYITaMm:

PeliTuHronas rpynma I:

PaccunThiBaeTcst KpequTHBIN cipel Spry 3a Kbl 13 20 MOCICTHUX TOPTOBBIX JTHEH:
Seri = (Sobb + Spn)/2

rie:
Soob = (YruceiTreBB3Y - YRUGBITR3Y)*100
Sob = (YruceiTreeay - YRrucBITR3Y)*100
S — 3HaueHUs CIIPe/a, PACCUUTAHHBIE B IPOLEHTHBIX MYHKTAX;
Y — 3HaueHHMs JIOXOJHOCTH COOTBETCTBYIONIIMX HHJEKCOB, PACKPBITHIE
MocKOBCKO# OUpKen.
PaccunThIBaeTCA MeIMaHHOE 3HAYE€HHE KPEIUTHOro crpena Spri™3a mocieguue 20 TOPrOBBIX
nHeil (MeuaHa U3 MOTy4eHHOTo psaja Spry).
[Ipu pacyeTe MeIMAHHOTO 3HAYEHHMSI KPEJUTHOTO cHpeia Spri™HpPOMEXYTOUHBIE OKPYTJIEHUS
3HaueHuil Sppp, Sph, Spri He mpomsBomarcs. [lonydeHHOEe MeIMaHHOE 3HAYEHHE KPEAUTHOTO
cipesia Spr™ B IPOLEHTHBIX IIyHKTaX OKPYIUISAETCA 110 IPAaBUIAM MaTeMaTHIECKOTO OKPYTIIEHHUS

A0 IBYX 3HAKOB ITOCJIC 3aIsITOM .

[Tpumep pacuera amns peiituarosoii rpymmnst | Ha 30.09.16:
JHanubsie Mockockoit 6uprxu Ha 30.09.2016:
Hoxomrocts naaekca RUCBITRBBB3Y =9,46%
Hoxonnocth naekca RUCBITRBB3Y =9,57%
Hoxonnocth naaekca RUGBITR3Y = 8,65%.
Pacuer:
Shob = (9,46% - 8,65%)*100 = 81
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S = (9,57% - 8,65%)*100 = 92
Spry = (81 + 92)/2 = 86,5
Sprir=91

Peittunrosas rpynmna ||

PaccunThiBaeTcst KpequTHBIN cipell Spry 3a KaKIbI 13 20 MOCIEIHUX TOPTOBBIX JTHEH:
Serit = (YruceITRB3Y - YRUGBITR3Y)*100
PaccunthiBaeTCs MeIMaHHOE 3HAYCHHUE KPEAMTHOTO crpena Spry™a mocieanue 20 TOPTOBBIX
JHEH (MeauaHa U3 MOJay4eHHOro psaaa Spry).
[Ipu pacdere 3HaYCHUS MEIMAHHOTO KPEAUTHOTO CIpena Sprj™IpPOMEKYTOUYHBIC OKPYTJICHUS
3HaueHUH Spr He pou3BoAATCs. [loyueHHOE MEAMaHHOE 3HAYCHUE KPEAUTHOTO cripeaa Spry™
B TIPOICHTHBIX IMyHKTaX OKPYIJISIETCS IO IMPaBWJIAM MATEMATHYECKOTO OKPYIJICHHS J0 JBYX
3HAKOB I10CJIC 3aIISITOM.
[Tpumep pacuera s peitturronoii rpynmsl |1 xHa 30.09.16:
Janubsie Mockockoit oupxu Ha 30.09.2016:
Hoxoanocth najpekca RUCBITRB3Y = 12,28%
Hoxognocts nagexkca RUGBITR3Y = 8,65%
Pacuer:
Spri=(12,28% - 8,65%)*100 = 363
Sprir=365

Petituarosas rpymma 11

PaccuutriBaeTcs erI[PITHLIﬁ cripen Sprm 3a KaXObIH U3 20 MOCJICOAHUX TOPTOBBIX JHEH:

Serin=1,5* Sprui
PaccunThIBaeTCS MEIMAHHOE 3HAUYEHHE KPEIUTHOTrO crpeaa Spry™a mocieguue 20 TOProBbIX

JHEe (MeIuaHa U3 MOJIYYSHHOTO psiia Sprum)-

[Tpu pacdere 3HaYEHHS] MEAMAHHOTO KPEIUTHOTO CIIpena Spri™MTPOMEKYTOYHBIE OKPYTICHUS
3HaYeHu Spry, Sprin He mpousBoaTcs. [lonydeHHOe MeaHHOE 3HaYeHNEe KPeIMTHOTO CIpea
Spri™ B NMPOLIEHTHBIX MYHKTaX OKPYIJISIETCS MO MpaBUJIaM MAaTEMaTHYECKOTO OKPYIJIEHUsS 10

JIBYX 3HaKOB MOCJIE 3aIATOM.
[Tpumep pacuera ams peittunrooii rpymnmsl 11 Ha 30.09.16:

Pacuer:

43



Sprin = 1,5 * Spryy = 1,5*363 = 544,5

Spriir=548
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