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N3menenns u nonosiHenusi B [IpaBuiia onpeneeHusi CTOMMOCTH YHCTHIX AKTHBOB
OTKpPBITOro NaeBOro MHBECTHIMOHHOTO (hOHIa PHIHOYHBIX (UHAHCOBBLIX HHCTPYMEHTOB
«YPAJICUB Ilepsbiii» Ne 6

W3noxute IlpaBuna omnpeneneHuss CTOMMOCTH 4YMCTBIX aKTUBOB OTKpBITOTO Ia€BOTO
MHBECTUIIMOHHOTO (POHAA PHIHOYHBIX (UHAHCOBBIX HHCTpYMEHTOB «YPAJICUDB IlepBoiii» B
CIENYIOLIEH PENAKIIUN:

Hacrosimue IlpaBwiia omnpeneneHus CTOMMOCTHM YHMCTBIX aKTHBOB OTKpBITOrO Iae€BOTO
MHBECTULMOHHOTO (OHJA PBHIHOYHBIX (pUHAHCOBBIX HHCTpyMEeHTOB «YPAJICUB Ilepsbrii»
(nanee — ®onx, naeBoil MHBeCTULMOHHBIN (ona, [IMD) pa3paboraHbl B COOTBETCTBUU C
TpeboBanusiMu  DenepanmbHoro 3akoHa oT 29 Hos0ps 2001 roma Ne 156-®3 «O6
MHBECTUIMOHHBIX ()OHJOB» M MPHUHATBIMU B COOTBETCTBUU C HUM HOPMATHBHBIMU aKTaMH,
Vkazanus banka Poccum ot 25 aBrycra 2015 roma Ne 3758-Y «OO0 onpeneneHMH CTOMMOCTH
YUCTBIX aKTUBOB MHBECTHIIMOHHBIX (DOHAOB M pacUYETHON CTOMMOCTH MHBECTUIIMOHHBIX IaeB
NaeBbIX HMHBECTUIMOHHBIX (DOHIOB, CTOMMOCTH MMYILECTBa, IMEPEJaHHOIO B OIUIATY
MHBECTUIIMOHHBIX NIa€B» U MHBIMU HOPMaTUBHbIMU akTamMu banka Poccum.

Hacrosimas penakuus [IpaBun onpeaeneHuss CTOMMOCTH YMCTBIX aKTUBOB npuMeHsiercs ¢ 03
anpeasi 2019, u cBs3aHa ¢ BHECEHHWEM YTOYHEHHMH IO PAacyeTy CIPaBEIJIMBONW CTOUMOCTH
AKTUBOB; YTOUHEHHEM U KOHKpeTH3aluel MPUMEHIEMBIX (OPMYINPOBOK.

[IpaBuna ompeneneHus CTOMMOCTH YUCTHIX akTuBOB DoHpaa (manee - IlpaBuna ompeneneHus
CYA) conxepkar TOPSAOK OINPEACIICHUs] CTOMMOCTH AaKTHBOB W BEIUYHHBI 00s3aTEILCTB,
MOJJIEKANTUX UCTIOTHEHHUIO 32 CYeT yKa3aHHBIX aKTHBOB MAeBOT0 WHBECTUIIMOHHOTO (oHIa, a
TaKXe:

KpUTEpUU NTpU3HAHUS (MIPEKpaILeHUs IPU3HAHKS) aKTUBOB (00513aTENNbCTB);

METOJIbl OMpEJeNIeHuss CTOMMOCTH aKTHBOB M BEJIUYMH O0O0S3aTE€NbCTB, B TOM YHCIIE
ONMCAHWE HCTOYHUKOB [JAaHHBIX JJI1 ONpPEIEJIEHHS CTOMMOCTH AaKTHBOB  (BEJIMYHMHBI
0053aTeNnbCTB), MOPsIIKa UX BbIOOpa, MOPAAKAa KOHBEPTALUN BEIMUYUH CTOUMOCTEH, BBIPAXKEHHBIX
B OJIHOM BaJlOTe, B JAPYIYIO BAJIOTY, MOpPsAKA MPU3HAHUS PHIHKOB aKTHBOB M 0053aTENIbCTB
aKTUBHBIMH, KPUTEPUH BbIOOpa CIIOCOOOB M MOJEle OLIEHKH CTOMMOCTU B 3aBUCUMOCTU OT
BUJIOB aKTUBOB U 0053aTENBCTB, a TAK)KE MEPEUECHb aKTUBOB, MOJICKAIINX OLIEHKE OICHIIHKOM,
Y TICPUOUYHOCTD IIPOBECHUS TAKOW OLICHKH;



BpCMs, 10 COCTOAHUIO HA KOTOPOC OMPCACIIACTCA CTOMMOCTD YUCTBIX dKTHUBOB;
NEpUOANIHOCTD (ﬂaTLI) OonpeaAcCICHNUA CTOUMOCTH YHUCTBIX aKTUBOB,

MOPSIIOK pacueTa BEJIMYMHBI PE3epBa Ha BBILIATY BO3HAIPAXKICHUSA Y IIPABIIIOLIEH
KOMIIAHWM U CIIELIMAIM3UPOBAHHOIO IEMO3UTApUs, JIMLA, OCYLIECTBIIAIOIIETO BEACHUE peecTpa
BIIAJICJIbLICB UHBECTULIMOHHBIX [1a€B, OLECHIIUKA U ayAUTOPCKON OpraHu3aluu,;

MOPSAJOK YPEryJMpOBaHUs pPA3HOIJIACUKA MEXAYy YIPaBISIOIWIEH KOMIAHUEH U
CIIEUMAJIM3UPOBAHHBIM JETIO3UTAPUEM IPU ONPENEIECHUN CTOMMOCTH YHUCTBIX aKTUBOB;

HHYIO I/IH(I)OpMaI_[I/IIO, H606XOI[I/IMYI-O AJIA ONpPEACIICHHUA CTOUMOCTH YHCTBIX aKTUBOB.

HOPMATUBHBIE CCBIVIKHA

Oenepanbhbiii 3ak0H 0T 29 HOs0ps 2001 roma Ne 156-®3 «O0 WHBECTUIIMOHHBIX (OHIIAX)
(manee — @enepanbHbIi 3aK0H «O0 MHBECTHITMOHHBIX (DOHIAXY);

Vxazanue banka Poccum ot 25 aBrycra 2015 roma Ne 3758-Y «OO0 onpeneneHHH CTOMMOCTH
YHUCTHIX AKTUBOB MHBECTHIIMOHHBIX (DOHIOB M PACUETHOM CTOMMOCTH HWHBECTUIIMOHHBIX I1a€B
[ACBbIX MHBECTULIMOHHBIX (DOHIOB, CTOMMOCTH HUMYIIECTBA, NEPEJAHHOTO B OIUIATY
WHBECTUIIMOHHBIX MaeB» (Hanee — YKa3aHue);

Mexnaynapoansiii  crangapt ¢uHancoBoir ortdetHocTH (IFRS) 13 «Onenka cnpaBemmnBoii
CTOMMOCTH», BBEJICHHBIM B JeiicTBue Ha Tepputopuu Poccuiickoit ®Dexpepany MpUKa3oM
MunuctepctBa ¢unancoB Poccuiickoit ®@epepanuu ot 28.12.2015 Ne 217 «O BBenmeHuun
MeXIIyHapOIHBIX CTaHIApTOB (PUHAHCOBON OTYETHOCTH U PazbsicHeHuii MeTyHapOIHBIX
CTaHJapTOB (DMHAHCOBOM OTYETHOCTH B JEHCTBHE Ha Tepputopun Poccuiickoit denepannu u o
NPU3HAHUM YTPATUBLUIMMH CHIy HEKOTOPBIX MPHUKA30B (OTIENbHBIX MOJIOKEHUN MPHUKA30B)
Munucrepcera ¢punancos Poccuiickoit @enepannmny;

®enepanbHbiii 3akoH OT 29 wuronsa 1998 roma Ne 135-D3 «OO6 OmEHOYHOH ACSITEIBHOCTH B
Poccuiickoit @enepaunn» (nanee - denepanbHblii 3akoH «OO0 OLIGHOYHOW JESATEIHHOCTH B
Poccuiickoii @eneparum»).

1.1. OBIIME ITOJIOXKXEHUSA

1.1.1.  OmpeneneHue CTOMMOCTH YHCThIX aKTHBOB MHBECTULIMOHHBIX (POHOB OCYILECTBIISETCS B
cooTBeTcTBUH ¢ PenepanbHbIM 3aKOHOM «O0 MHBECTUIIMOHHBIX (DOHAAX», IPUHATHIMU B
COOTBETCTBUM C HUM HOPMAaTHBHBIMU akTaMH, YKa3zaHueM M IIpaBuimamu onpenencHus
CHA.

1.1.2. AxuumoHepHoe o0mecTBo «Ympapiswomnias komnanus YPAJICUb» (manee —
Vnpapnstomas KOMIaHusl) ONpeaesieT CTOMMOCTh YUCThIX aKTHUBOB B COOTBETCTBHH C
[TpaBunamu OIpEICIICHUS CUA, COTJIaCOBAaHHBIMU CIIEAATN3UPOBAHHBIM
JIETIO3UTAPUEM.

1.1.3. CroumocTth uncThix akTuBOB (CYA) ompenensercs Kak pa3HHUIIA MEXKIY CTOMMOCTBHIO
BCEX aKTHBOB TACBOI0 WHBECTHUIIMOHHOTO (DoHIA (J1ajiee - aKTHBBI) M BEIMYMHON BCEX
0053aTeNbCTB, MOMJSKAINIUX HCIOTHEHUIO 3a CYeT YyKa3aHHBIX aKTHBOB (Janee -
00s13aTeIhCTBA), HA MOMEHT OIPEACIICHUS] CTOMMOCTH YHCTHIX aKTHBOB.

1.1.4. CpennerogoBasi cTtouMocTh YUCTBHIX akTUBOB (CI'CHA) donma Ha 000l JcHB
OTpefieNiIeTCs KaK OTHOIIEHHE CYMMBbI CTOMMOCTEH UHCTBIX AaKTHBOB Ha KaXKIbIi
pabounii IeHb KaJeHAapHOTO roja ¢ Havaia roja (ecim Ha pabouyuil IeHb KaJeHIapHOTO
roja CTOMMOCTb YHCTBIX AaKTHMBOB HE OIpeAensiach - Ha TMOCIEIHUN JEeHb ee
oTpesieNieHUs, TPEIIISCTBYIONIMA TAaKOMYy JIHIO) 70 JaThl pacdyeTa CPeIHETOI0OBOM
CTOMMOCTH YUCTBIX aKTUBOB K UHCITY pabodux JAHEU 3a 3TOT MEPUOI.

1.1.5. CTOMMOCTh aKTHBOB W BEJIMYMHA O0O0S3aTENbCTB ONPEACISIOTCA M0 CIpaBeIMBOM



1.1.6.

1.1.7.

1.1.8.

1.1.9.

1.1.10.

1.1.11.

1.1.12.

1.1.13.

CTOUMOCTH B COOTBETCTBHH C MeXIyHApOJHBIM CTaHAAPTOM (PMHAHCOBOW OTYETHOCTH
(IFRS) 13 «Orenka cripaBeIMBON CTOUMOCTHY», BBEJCHHBIM B JICHCTBHE HA TCPPUTOPUHU
Poccuiickoit ®eneparuu npukazom Munucrepcrsa punancoB Poccuiickoit @eneparm
ot 28.12.2015 Ne 2170 «O BBemeHuu MeXIyHApOJIHBIX CTaHAAPTOB (HUHAHCOBOU
oT4eTHOCTU M PazpsicHeHnit MexXIyHapOAHBIX CTaHAAPTOB (PMHAHCOBOM OTUETHOCTH B
JieiicTBUE Ha Tepputopun Poccuiickoit denepanii U 0 MPU3HAHUU YTPATUBIIUMU CHITY
HEKOTOPBIX MPHUKA30B (OTIEIHHBIX MOJIOKEHUN MPUKa30B) MuUHHUCTEpCTBA (PUHAHCOB
Poccuiickoit denepannmny.

YHpaBHHI-OI_HaH KOMIIaHUS OCYIICCTBIIACT BBI60p H J0IYCTHUMOCTb IIPUMCHACMBIX
IoAX040B K OLCHKC aKTHBOB n 00s13aTENILCTB 10 corjitaCoBaHUIO (¢10)
CIICHUAJIM3UPOBAHHBIM ACTIO3UTApUEM (DOHI[a.

[IpaBuna omnpenenenuss CYUA paspabaThiBarOTCs YIPaBISAIOIICH KOMIaHUEH B
COOTBETCTBUU ¢ TpeOoBanmsMu Ykazanus banka Poccum ot 25.08.2015 Ne 3758-Y «O6
OTpEeeIEHUH CTOMMOCTH YHCTBIX AKTHBOB HMHBECTUIMOHHBIX (POHJOB M pacueTHOM
CTOMMOCTH WHBECTUIIMOHHBIX I1a€B I1ae€BhIX WHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH
UMYIIECTBA, MEPEAaHHOTO B OIUIATy WHBECTHIIMOHHBIX MAaeB» U HHBIX HOPMATHBHBIX
aktoB banka Poccun.

HN3meHenus u JOIIOJIHCHHSA B HpaBI/IJIa onpeacICHUA CTOMMOCTH YUCTBIX AKTHBOB HE
MOT'YT OBITb BHECEHBI (321 HCKIIIOYCHHUEM CJIyda€B HCEBO3MOXHOCTU OIIPCACIICHUSA
CTOMMOCTH YHUCTBIX aKTI/IBOB)I

B MEpHUOJ C JaThl Hayajlia 0 JaThl 3aBepuieHus (OKOHYaHHs) (GOPMHUPOBAHUS MTACBOTO
WHBECTUIIMOHHOTO (OHJIA;

IOCJIe JaThl BO3HUKHOBCHHUS OCHOBAHHUS IIPEKPAICHHS I1aeBOI0 HMHBECTUIMOHHOI'O
donna.

[TpaBwmiia ompeselieHnss CTOMMOCTH YHCTHIX aKTUBOB (M3MEHEHUS W JIOMOJIHEHUS B HUX)
YTBEPXKAAIOTCS  UCHOJHUTENBHBIM OpPraHOM  YTPaBIAMOIIEH KOMIIAHUU  T1aeBOTO
WHBECTUITMOHHOTO (DOH/A 1O COTJACOBAHUIO CO CIICIUATM3UPOBAHHBIM JICTIO3UTAPHEM
(ero UCIMOIHUTETHHBIM OPTAHOM).

[TpaBuna ompeseneHuss CTOMMOCTH YHCTHIX aKTUBOB (M3MEHEHHUS U JIOTIONHEHUS B HUX)
MPEACTABISIIOTCA  YTIPABISIIONIEH KOMIAHWEH MaeBOT0 HMHBECTUIIMOHHOTO (oHIa B
yBeIoOMUTENbHOM mopsiike B bank Poccun B TeueHue nByxX paboumx AHEW C ATkl UX
YTBEPKJCHUS W COIJIACOBAHUSA CO CHEHHAIU3UPOBAHHBIM JENO3UTAPUEM ITyTEM
HaIpaBJICHUSA 3JIEKTPOHHOT'O JIOKYMEHTA, MOJMHMCAaHHOTO YCUJIEHHOU
KBATH(UIIUPOBAHHON 3JIEKTPOHHON MOAMKUCHIO, MO TEIEKOMMYHUKAIIMOHHBIM KaHajam
CBsI3H, B TOM YHCJIE Yepe3 HH()OPMAIMOHHO-TEIeKOMMYHHUKAIMOHHYIO ceTh "MHTepHeT".

Nudopmanus o IpaBunax onpenenenuss CHA mo/uiexuT packpbeITHIO Ha O(QUIIMATBHOM
caiite VYmpasisitomed KOMIAHUM B HHPOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHOM CETH
«HTepHeTY.

W3meHeHns u JomnosiHeHus, BHocuMble B IlpaBuna omnpepenenus CYA, noanexar
PacKpbITUIO Ha OQUIMATIBLHOM caiiTe YmpaBisiomleil KOMIAHUU B HH(OPMAalMOHHO-
TEJIEKOMMYHHUKAIIMOHHON ceTn «VIHTepHeT» He Mo3/Hee MATH pabouux THEH 10 AaThl
Havyasia mipumeHeHust [IpaBun omnpenenennss CYA ¢ BHECEHHBIMH HW3MEHEHUSMH U
JOTIOJIHEHUSIMH.

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

CroumocTh uyHcThIX akTUBOB MoHIa ompexaensercs Kaxablii pabouuii JeHb 10
coctostHMio Ha 23:59:59 MOCKOBCKOTO BpeMEHH IaThl, Ha KOTOPYIO DPaCCUUTHIBACTCS
CYA, c yderoM [aHHBIX, pPacKpbITBIX Ha YKa3aHHYIO JaTy B JOCTYNHBIX JUIS
YIPABIAIOIEN KOMIIAHUHA NCTOYHUKAX, BHE 3aBUCUMOCTH OT 4aCOBOTO I05ICa.



1.1.14.

1.1.15.

1.1.16.

1.1.17.

1.1.18.

1.1.19.

1.1.20.

1.1.21.

1.1.22.

CTOMMOCTb YUCTBIX aKTHUBOB, B TOM YHUCJI€ CPEHEr0/10Basi CTOUMOCTh YHCTHIX aKTUBOB, a
TaK)Ke pacueTHasi CTOMMOCTh MHBECTHIIMOHHOTO mast DoHaa onpenenstorcss B pyossx ¢
TOYHOCTBIO JI0 JIByX 3HAKOB MOCJE 3alsiTON ¢ MPUMEHEHUEM MPAaBWII MaTEMAaTUYECKOTO
OKpYTJICHUS B PYOIIsX.

B cjiydya€ M3MCHCHHs AdaHHBIX, HA OCHOBAHHH KOTOPBIX ObLIa omnpeacicHa CTOMMOCTb
YHUCTBIX aKTUBOB, CTOMMOCTb YHUCTBIX aKTHBOB ITOJJICKHUT IICPECPaACUCTY.

[lepepacdyeT CTOMMOCTH YHCTBIX AaKTHBOB HE OCYIIECTBISETCS B Ciydae, Koraa
OTKJIOHEHUE HWCIIOJB30BaHHOW B pacyeTe CTOMMOCTH aKTHBa (00S3aTENbCTBA) COCTABHT
Menee yeMm 0,1% KOpPpEKTHON CTOMMOCTH YHCTBIX aKTUBOB, U OTKJIOHEHMS] CTOMMOCTH
YUCTBIX AaKTHMBOB Ha JTOT MOMEHT pacyera cocrtapisier menee 0,1% koppekTHOi
CTOUMOCTH YUCTBIX aKTHBOB.

HpI/I ONpeCaACIICHUU CTOUMOCTU YHCTBIX AKTHBOB B COCTaB 00513aTENILCTB BKIIOYAETCS
pe3epB Ha BHIIJIATY BO3HArPAXKICHUS Y IPABIISIONICH KOMIIAHHUH, CIICLHATN3UPOBAHHOMY
JIETIO3UTAPUI0, aAyJUTOPCKON OpPraHU3aLUH, JIUILY, OCYIIECTBISIONIEMY BEICHHE peecTpa
BJIAJICTIbIIEB MHBECTHIIMOHHBIX MTACB MMACBOI0 MHBECTUIIMOHHOTO (oHIa (Iajnee - pe3eps
Ha BBIIUIATY BO3HATPAXKJEHUA), OMPEICICHHBIA UCXOJ U3 pa3Mepa BO3HATPAXKICHUSA,
IPETyCMOTPEHHOTO COOTBETCTBYIOIINM JIMIAM MPAaBUIIAMH JIOBEPUTEIHHOTO YIIPABICHHUS
naeBbIM MHBECTUIHMOHHBIM ¢GonaoM (IIpasmna Y I[IHM®). B cocraB 00s3aTenbCTB HE
BKJIFOUACTCSl PE3epPB HA BBIIATY BO3HATPAXKICHUS, pa3Mep KOTOPOTO 3aBUCUT OT
pe3yabTaTOB HHBECTHPOBAHUSI.

He nomyckaercs BKIIIOUEHHE B COCTaB 0O0S3aTENBCTB HMHBIX PE3E€PBOB, B TOM YHCIIE
pe3epBa Ha OIuUIaTy pacXxo/0B, CBA3aHHBIX C JOBEPUTEIIbHBIM YIIPABICHUEM UMYILIECTBOM,
COCTABJISIIOLIUM Ta€BOW MHBECTHIIMOHHBIN (HOH]T.

CToMMOCTb YMCTHIX aKTUBOB [IA€BOT0 MHBECTULIMOHHOTO (DOH/IA OIPEEIIAETCS:
Ha J1aTy 3aBeplueHus (OKOH4YaHus) (OpMUPOBAHUS [1a€BOTO MHBECTUIIMOHHOTO (POHA;

B ClIydac€ NpUOCTAHOBJICHUSA BbIJa4X, ITOTAIICHUA U obOMeHa WHBECTUIIMOHHBIX ITaCB - HaA
Aaary BO300HOBJICHUS MX BbIJAa4H, IIOralliCHUA 1 O6MeHa;

B Cllyyae MpeKpalieHns NaeBOro MHBECTUIIMOHHOTO ()OH/a - Ha JJaTy BOSHUKHOBEHUS
OCHOBAHUS €ro MPEeKpalleHUs;

MOCJIe 3aBEpIICHHS (OKOHUYaHHU) (DOPMUPOBAHUS OTKPHITOTO TA€BOTO WHBECTUIIMOHHOTO
¢doHa - KaX bl pabOUMii JeHb.

CTOHMMOCTh YHCTHIX aKTHBOB OIPCACIIICTCS HE ITO3THEC pa60qero AHA, CICAYROUICTIO 3a
JHEM, IIO COCTOAHHUIO Ha KOTOpI:IfI OCYIICCTBIIACTCA OMNPEACIICHUC CTOMMOCTHU YUCTBIX
AKTHUBOB.

JlaHHBIE, TIOATBEPKIAOIIME PACUYEThl BEIUYMUH, [POU3BEICHHBIE B COOTBETCTBUU C
Hacrosumu [paBunamu CHA, XpaHSTCsl HE MEHEE TPEX JIET C 1aThl COOTBETCTBYIOIIETO
pacuera.

Pe3ynbrarel ompeneneHuss CTOMMOCTH YHMCTBIX aKTHBOB (DOHIa, a TakkKe pacuyeTHOU
CTOMMOCTH WHBECTHITMOHHOTO Tasi DOHIAa OTPaXKAIOTCS B CIIPABKE O CTOMMOCTH YUCTBIX
aKTHBOB, 32 UCKIIOYEHHEM OIpPEACNICHUs] CTOMMOCTHM YHCTBIX aKTHBOB I1a€BOTO
WHBECTHIIMOHHOTO (POHJIA 0 3aBepIICHHS €ro (POPMHUPOBAHHS.

2. KPUTEPUU TNPU3HAHUSA (IIPEKPAIIEHUSA TIPU3HAHUS) AKTHUBOB
(OBA3ATEJIBCTB).

2.1. AxTtuBbl (00s3aTeIbCTBA) MPUHUMAIOTCA K pacueTy CTOMMOCTH YHCTBIX aKTHBOB B CIy4yae
UX TPU3HAHUS B COOTBETCTBUU C MEXIYyHApOJHBIMU CTaHIapTaMH (UHAHCOBOU
otdetHoCcTH (manee — MC®DO), BBeACHHBIMH B JACHCTBHE Ha TeppuTtopuu Poccuiickoit
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2.2.

2.3.

24.

2.5.

2.6.

2.7.

denepauuu.

CTOMMOCTbH aKTHBOB, B TOM YHCJIC ONPEICIICHHAas Ha OCHOBAaHUH OTYETa OIEHITUKA (J1ajee -
OTYET OIICHIIMKA), COCTABIIEHHOTO B COOTBETCTBHUH C TpeOoBaHMsAMH DeepabHOrO 3aKOHA
«O06 omnenouyHoit gestenpbHOocTH B Poccuiickoit denepanum» ompenensercs 0e3 ydera
HAaJIOTOB, KOTOPBIE YIUIAYMBAIOTCS B COOTBETCTBHM C 3aKOHOJATEIBCTBOM Poccuiickoin
denepanuy WIM HHOCTPAHHOTO TOCYAApCTBa MPH NMPUOOPETEHNN B Peall3alluu YKa3aHHBIX
aKTHBOB

B ciryqae onpeneneHuss CTOMMOCTH aKTHBa HA OCHOBAHWM OTYETA OICHINMKA JaTa OICHKH
CTOMMOCTH JIOJDKHA OBITh HE paHee IIECTH MECSIEB J0 JIAThl, IO COCTOSHHUIO HA KOTOPYIO
OTIPENIEeTSAETCS CTOUMOCTD YUCTBIX aKTUBOB. [IpH ATOM CTOMMOCTH aKTHBa OIPEACIIICTCS Ha
OCHOBAHHUHU JIOCTYITHOIO HAa MOMEHT OIPEIEICHUS CTOMMOCTH YHUCTHIX aKTUBOB OTYETa
OIICHIIIMKA C AaTOW OIIEHKH Hanbosiee OJIM3KOM K 1aTe ONpeIesIeHUsI CTOMMOCTH aKTHBA.

B cnyuwae ecnu nHactosiummu IlpaBunamu omnpegenenns CHA B mensax onpeneneHus
CIIpaBeUIMBOM  CTOMMOCTH  aKTHMBAa  (BEJIMYMHBI  00s3aTEIbCTBA)  MPEAYCMOTPEHO
MCIIOJIb30BaHNUE CTOMMOCTHU, OINPEACNIEHHOW HAa OCHOBAaHMHM OTYETa OLEHIIHMKA, MPH 3TOM
npaBuja JIOBEPUTEIHHOTO YIPAaBICHUS HE COACP)KAT yKa3aHWE Ha HAJIUMYUM B TAEBOM
WHBECTUIIMOHHOM (OHJIE OIICHIIMKA, TO TakKas OIeHKa MPOU3BOJUTCS 3a CYET CPEACTB
Yrpapisronield KOMIIAHUW TPU COOTIOACHUH TPEOOBAHWN K OICHIIHKY, ONPEICIICHHBIX
TpeOOBaHUSMU JICUCTBYIONIETO 3aKOHOaTeNnbcTBa Poccuiickoit denepanuu.

CrouMoOCTh aKTHBAa MOXET ONpenenaTbcsa Juisl ueneil Hacrosmmx IlpaBun onpeneneHus
CYA Ha ocHOBaHMM OTYETa OLICHIIMKA, €CIU TAaKOW OTYET COCTaBJICH OLICHIIUKOM, B
OTHOLIEHUH KOTOPOIO CO CTOPOHBI CaMOpPETYJIMPYEMbIX OpraHM3alUil OIEHIIUKOB HE
IPUMEHSUINCH B TEYEHUE JIBYX JIET B KOJIMYECTBE JIBYX U OoJiee pa3 Mepbl TUCIUIIIMHAPHOTO
BO3/EICTBUS, IperycMOTpeHHbIX DenepanbHbiM 3aKOHOM «OO0 OLIEHOUHOM AESITEIbHOCTU B
Poccuiickoit ®epepanumn», a TakkKe BHYTPEHHHMMM JIOKYMEHTAMU CaMOPETrYIUPYEMBIX
OpraHM3alil OLEHIIMKOB, U CTaX OCYIIECTBICHUS OLEHOYHOW AESITENbHOCTH KOTOPOTO
COCTaBJISIET HE MEHEE TpeX JIET.

AKTHBaMH NPU3HAIOTCA:

JICHEXKHBIE CPECTBA;
LIEHHbIe OyMaru, mpe ycMOTpPEHHbIE HHBECTUIIMOHHOM Aeknapanueit ®oHna;

TpeOOBaHUS K KPEIUTHOW OpPraHM3alliM BBIIATUTH JEHEKHBIM SKBUBAJIEHT IPAaroll€HHBIX
METAJIJIOB 10 TEKYIEMY KYPCY;

nebutopcekas 3a0KEeHHOCTD;

WHBIE Pa3pEILICHHbBIE aKTHUBBI.

[Ton neHHbIME OymMaramu, yKa3aHHBIMU B a03aile BTOpOM IyHKTa 2.6 Hactosimux [Ipasun
onpeaeneHus CHA, NOHUMAIOTCS CAEAYIOIINE BUIbI aKTHBOB:

AKIIUU POCCUICKUX aKIIMOHEPHBIX OOIIECTB;

aKIIMY UHOCTPAHHBIX aKIIMOHEPHBIX OOIIECTB;

JIOJITOBbIE UHCTPYMEHTHI,

WHBECTHUIIMOHHBIC M1al TTAeBBIX HHBECTUIIMOHHBIX (POHIIOB;

nau (K1) UHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB;

pOCCUICKHE U MHOCTPAHHBIE JISTTO3UTaPHBIE PACTICKU HA IIEHHbIE Oymaru;

JIETIO3UTHBIE CEPTHU(PHKATH POCCUHCKUX KPEAUTHBIX OPTaHU3alMii U WHOCTPAHHBIX OAHKOB
WHOCTPAHHBIX TOCYIapCTB;



2.8.

2.9.

UHBbIE IICHHble OyMaru, npeaycMOTpeHHble IIpaBuinaMu JOBEPUTENHHOTO YIPABICHHS
donnom.

O0s3aTenIbCTBAMU (DOHI[a IMPU3HAKOTCA:

00s13aTeNbCTBA 110 BbIJAa4C MHBCCTUIIMOHHBIX I1aCB;

00s13aTeIbCTBA MO BBHIIUIATE JACHE)KHOW KOMIIEHCALIMM TP IMOTAllleHUH WHBECTUIIMOHHBIX
T1aeB;

00s3aTeNbCTBa 110 nepeaadc ACHCKHBIX CPCACTB B naeBou I/IHBeCTI/IHI/IOHHHﬁ (bOHI[, Ha
HWHBCCTUIHMOHHBIC ITaW KOTOPOI'0 OCYHICCTBIACTCA 06MCH;

00s13aTeNBLCTBA 110 BO3MEIIEHUIO 33 CUET UMYIIECTBA, COCTaBIsOmEero Moua, coOCTBEHHBIX
JIEHEXKHBIX CPEACTB YTpapJistomeld kommanuu PoH/a, UCIIOIB30BAHHBIX €H0 JJIS BBIILJIATHI
JICHS)KHOM KOMIICHCAIIUM B CBS3U C IOTallIcCHUEM MHBECTUIIMOHHEIX I1aEB;

00s13aTeNBCTBA 110 BO3MEIIEHUIO 32 CYET UMYIIECTBA, cocTaBistomero @oua, coOCTBEHHBIX
JICHS)KHBIX CPEJICTB YTpaBiistonieid koMnanuu MoHjia, UCIOIb30BaHHBIX ISl BbIJIaYW 3aliMa
®DoHTY B CBA3U C HEJIOCTATOUHOCTHIO ACHEXKHBIX CPEICTB B uMmyiecTBe Donma njs ooMeHa
naeB MoHAa;

00s13aTeNIbCTBa, MOAJIKAIME HCHOJHEHHI0 3a cueT akTuBoB MoHma, B TOM uyucie
00s13aTesIbCTBa 1o BBIILIATE BO3Harpax1cHUs Vnpasisromen KOMITaHHH,
CHELUAIN3UPOBAaHHOMY [JENO3UTAPUI0, AYAUTOPY, JHUIy, OCYILECTBIAIOIIEMY BEICHHE
peecTpa BIaJeNbLEB WHBECTULUOHHBIX MaeB DoHma, 00s3aTenbCTBA IO yILIATE CYMM
CKUJOK C PaCYETHOM CTOMMOCTH MHBECTHLIMOHHOIO Mas (Haa0aBOK K pacyeTHOM CTOMMOCTH
MHBECTUIMOHHOTO Mas) Ymnpasisitomed komnanuu PoHjga W (WIM) areHraMm I0 BblAaue,
HOTalleHUI0 U OOMEHY MHBECTHIIMOHHBIX IaeB, a Takke 00s3aTeNbCcTBa MO OIUIaTe MPOUYMX
pPacxo0B, OCYIIECTBISIEMBIX 3a cUeT uMyllecTBa POHIa B COOTBETCTBUH C TPEOOBAHUAMU
JENCTBYIOLETO 3aKOHO1aTENbCTBA;

pe3epB Ha BBIILJIATY BO3HATPaXACHUS YMPABISIONIEH KOMMIAHUH, CIEHUATU3HUPOBAHHOMY
Jeno3uTaputo, aynuropy doHzaa, Uiy, OCyIIECTBISIIOIIEMY BEJICHUE PEECTpa BIIaJIENIblIEB
WHBECTUIIMOHHBIX TaeB DoHa (ganee — pe3epB Ha BBIIUIATY BOSHATPAKICHU );

HHBIC 0053aTEILCTBA B COOTBETCTBUH C HpaBI/IJ'IaMI/I AOBCPUTCIIBHOT'O YIIPABJICHUA doHI0M.

HpI/I3HaHI/Ie U TIPCKpalICHUC MPU3HAHUS IMOKYIIKH WM MPOIAAXKHU (I)I/IHaHCOBLIX AKTHUBOB
OCYHICCTBIACTCA C UCITOJIB30BAHUCM YUCTA 110 JATC paCYCTOB 110 CACIIKE.

2.10.IIpu3Hanue (mpekpallleHHe NpU3HaHUSA) Ha JaTy pacyeToB NpeaycMaTpHBaeT NpHU3HAHHE

aKTHBa B JIeHb Iepexoja mpaBa coOcTBeHHOCTH Ha akTuB K ®Donay wmmm or Ponaa
KOHTpareHTy,

2.11.TIpexpalieHue npyu3HaHUs aKTHBA U MPU3HAHUE MPUOBLIM UM YOBITKA OT BBIOBITHS Ha JaTy

nepexojia mpaBa COOCTBEHHOCTH Ha akTUB 0T DOH/IA TPEThEMY JIUITY.

2.12.Ilpn3Hanue (NmpeKpalleHHe NPU3HAHHUA) JCHEKHBIX CPeICTB OCYHIECTBJISIETCH B

cjeyloleM MopsiaKe:

2.12.1. JleHeXHBIE CpPEACTBA, B TOM YHWCJIE WHOCTPAaHHAs BAJIOTa, HA CYETaX M BO BKIAIax B

KPCAUTHBIX OpraHnu3alugx IMPU3HAOTCA Ha JaTy:

- (paxTHUeckoro nmocryruieHus Ha cdera PoHja (BO BKJIAJbl), OTKPBIThIE Y TIpaBIISIOLIEeH
KOMITaHHWEN i ydera umyliectsa MoHIa B KPEIUTHBIX OpraHU3alMsIX, HA OCHOBAaHUU
BBIIIMCKH C YKa3aHHOTO CYETA;

- JAaTy INCPCYCTYIIKU IIpaBa TpC6OBaHI/ISI O BBIIUIATC BKJIaJa U HAYUCIICHHBIX MNPOLCHTAX
Ha OCHOBaHWH J0r0BOpa,

2.12.2. Jlatoii mnpekpamieHus NOpU3HAHHUS JCHEKHBIX CpPEACTB Ha cyeTaXx B KPEIUTHBIX

OpraHu3aluiax ABJIACTCA:



- fata coucaHus (TIepeuuClieHUs]) JEHEKHBIX CPEeICTB CO CcdeTa B KPEIUTHOH
OpraHM3aluy (ICHEXHBIC CPE/ICTBA, CHMCAHHBIE CO CYeTa B KPEIUTHOW OpraHU3allu B
Hensx Tmepeaayd  npoecCHOHATBbHOMY YYacTHUKY pbIHKa IEHHBIX OyMar win
3a4nciieHus Ha apyroi cuyer PoHJa B KPEIUTHOM OpraHMU3aliy, B OTHOIIEHHH KOTOPBIX
Ha JaTy OLEHKU HE MOJy4yeH JOKYMEHT, MOJITBEPKIAIOUIMHA TOCTYIUIEHHE JEHEXHbIX
CPE/ICTB, IPU3HAIOTCS B Ka4eCcTBE JEOMTOPCKOM 3310JKEHHOCTH);

- natra pemenus banka Poccun 00 OT3bIBE JIMIEH3UMHM KPEAWTHOW OpraHU3alUU
(IleHeKHBIE Cpe/ICTBA MPU3HAIOTCS B KaueCTBE AEOUTOPCKOMN 3a10JKEHHOCTH);

- JaTa JIMKBUAANMH OaHKa COMVIaCHO WHGOpPMAIUU, PACKPHITOH B OQPUIIMAIEHOM
JIOCTYITHOM HcTOYHHKE (B ToM uncie 3anucu B ET'PIOJI o nukBumanum 6anka);

- jgara (baKTquCKOfI IEPCYCTYIIKU ITpaBa TpC6OBaHI/IH O BBIIIJIATC BKJIaAa U HAYHMCIICHHBIX
MMPpOLCHTAax Ha OCHOBAHWM OOI0BOPA.

2.13.Ilpu3Hanue (mpekpalleHue NPHU3HAHUS) TPe0OBAaHMA K KPeAWTHOH OpraHu3anuu

2.13.1.

2.13.2.

BBIIUIATUTH J€HEKHbII YKBHBAJEHT JAPAroleHHbIX METAJJIOB OCYILIECTBJSIETCS B
CJIeYIOIIEM MOPSIIKE:

Tpe6OBaHI/IH K erﬂHTHOﬁ OopraHu3alliyd  BbIIIJIATHTDb ,I[CHC)KHHﬁ OKBHUBAJICHT
AparouCHHbIX MCTAJUIOB IMPHU3HAKOTCA IO AATC IIEPCXOoaa IpaBa COOCTBEHHOCTH COIIACHO
BBIIINCKE CO CYCTa erHHTHOﬁ OopraHu3anuu O 3a4YUCIICHUMU Ha METAJUTMYECKUIA CYEeT
AparouCHHbIX METAJIJIOB HAa OCHOBAHUHU JOTOBOpA.

JlaToii mpekparieHusi MpU3HaHUS TPeOOBaHUA K KPEAUTHON OpraHu3allid BBILIATHTD
JIEHEXHBIN SKBUBAJICHT JIPAroleHHbIX METAJIIOB SIBJISICTCS:

-Jata CucCaHusa € METANIMYCCKOIO C4UC€Ta APAarouC€HHbIX MCTAJUIOB B COOTBCTCTBHU C
YCJIOBUSMH OOI0OBOPA;

-nata peuieHus banka Poccun 00 oT3bIBe nMIIeH3MM OaHKa (AEHEKHBIM SKBUBAJIECHT
JIParoleHHbIX METAIOB MEPEXOIUT B CTATyC Mpoyeil 1e0UTOPCKOIl 3a/10JKEHHOCTH);

-Jgara JIMKBHAAIUuNU KpGJIPITHOfI opraHusanvu, B KOTOpOfI OTKPBIT METaIUTNYECKHI CUET,
I/IHq)OpMaI_II/ISI (O) KOTOpOI\/'I pacKpbITa B O(I)I/ILII/IaJ'IBHOM AOCTYITHOM HCTOYHHUKE.

2.14. IIpuzHanue (npexkpaienune NPU3HAHUSA) AeONTOPCKOM 3a10J1KEHHOCTH

2.14.1.

2.14.2.

OCYIIECTBJISAECTCH B CJIeAYyIOLIEM NMOpPsiAKe:

I[e6I/ITOpCKaSI 3a10JDKCHHOCTb, BO3HHUKIIAA B PE3YJIIbTATC OCYHICCTBJICHHUSA CHACIIOK C
aKTHBaMH q)OHJIa, IMPU3HACTCA KaK aKTUB C MOMCHTA IEpCJadnd aKTUBOB (I[GHG)KHI)IX
CpCI[CTB) JiMy, B OTHOIICHUH KOTOPOTO BO3ZHHUKACT )IC6I/ITOpCKaH 3a10JDKCHHOCTD.

JlaToit nmpekpaleHus Takoi 1eOUTOPCKOM 3aJ0JKEHHOCTH SBJIETCS Hauboiee paHHsIsl U3
JaT:

- JaTa MCIIOJIHCHU A 00s13aTeNIbCTB nepen (I)OHI[OM;

- JaTta JUKBUJALMM JHWIA, B OTHOIIEHWH KOTOpOro B ydere DOHIA YUCIUTCS
nebutopckas 3a10KEHHOCTh, coriacHo Beimucke u3 ET'PHOJI.

I[C6I/ITOpCKa$I 3a10JDKCHHOCTb, BO3HHKIIAA B PE3YJIbTATC PACUCTOB II0 IMIPOUYUM
onepanunsaMm, a UMCHHO:

- I[e6I/ITOpCKa${ 3a0JDKCHHOCTD praBJ’IHIOH_[eﬁ KOMITaHUHU TICPE q)OH,[[OM;
- ABaAHCBI, BBIJIAHHBIC 3a CYET UMYIICCTBA q)OH)Ia;

- nebuTopckas 3aJ0DKEHHOCTb, BO3HHUKIIAS IO JOrOBOpaM C  ayAUTOPCKOU
OpraHu3aiei, CHeuualu3upOBaHHBIM JEMO3UTAPHEM, JIMIOM, OCYLIECTBISIONINM
BEJICHUE PEECTpa;



2.143.

2.144.

- ne0uTopCcKas 3aJ0DKEHHOCTh MO HaloraMm, cOopam, MOIIIMHAM B OMOJKETHI BCEX
YPOBHEW;

-NeOUTOpPCKasi 3aI0JDKEHHOCTh 10 BO3MCIICHUIO CYMMBI HAJIOTOB H3  OIO/KETa
Poccuiickoit denepaiuu;

- ipoyasi 1eOUTOPCKast 3aJ0IDKEHHOCTh

IMPU3HACTCA KAaK aKTUB C MOMCHTA IEpcaadn ACHCKHBIX CPCACTB JIMIY, B OTHOLICHUH
KOTOPOIro BO3HUKAET ,HC6I/ITOpCKa$I 3aJ0JIZKCHHOCTD.

Jlist  neObuTopcKOol 3aJOJKCHHOCTH [0 TPOYMM OTMEparusM  JIaTOW MPEeKpaleHUs
MPU3HAHMS SBJSIETCS HAauOoJiee paHHsIsSA U3 JaT:

- JaTa UCIIOJIHCHUA 00513aTeNbCTB nepena q)OHI[OM;

- Jata JUKBUJALUMM JIMLA, B OTHOLIEHWM KOTOpOro B yuere @DOHIA YHUCIUTCS
neOuTOpCKas 3a10JDKEHHOCTh, coriacHo Beinmucke u3 EI'PHOJI;

JaToil nmpekpaieHust 0053aTeNnbCTB Il A€OUTOPCKOM 3aJ0JPKEHHOCTH IO BO3MEIICHHUIO
CyMMbl HanoroB u3 Owmxkera Poccuiickoit ®depepanuu sBiseTcs JaTa HCHOTHEHUS
oOsi3atenscTBa mepen POHAOM B COOTBETCTBHMM C 3aKOHOAATENbCTBOM Poccuiickoi
®enepanuu.

Jleburopckast 3a0JDKEHHOCTh IO MPOLIEHTHOMY (KYHNOHHOMY) JOXOJAY IPHU3HAETCS C
MOMEHTA IPU3HAHUS aKTHBA, YCIOBHUSIMHU BBITyCKa (I0rOBOpa O pa3MELIeHUH) KOTOPOIro
IPEIyCMOTPEH NPOLEHTHBIM (KYMOHHBIM) joxoxd./laToli mnpekpaiieHus MpU3HAHUS
NeOUTOPCKON 3aJJ0JPKEHHOCTH 110 MPOLEHTHOMY (KYIIOHHOMY) JOXOAY B KaueCTBE aKTHBa
ABJISIETCSL:

-7aTa 3a4MCIIEHUsI CYMMbl IIPOLIEHTHOro (KYNOHHOIO) J0XOJa Ha pacdeTHBbI cuer,
MOATBEpKIeHHAsT OaHKOBCKOW BBIMUCKON ¢ pacyeTHOro cuera DoHAa WM OTUYETOM
opokepa Dona;

-J1aTa MpeKpamieHus MpU3HaHU [ICHHOM OyMaru B CBSI3M C €€ peain3alyen.

-JlaTa JTMKBUAALUN dIMUTEHTa, coryacHo Boimucke u3 EI'PYOJI (wnu BeImucku u3
COOTBETCTBYIOILIETO YIIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOI'O TOCY1apCTBa).

Hatoil mpusHaHUs NEOUTOPCKON 3aJ0DKEHHOCTU IO MPUYUTAIOIMIMMCS K TOJIYYSHHUIO
JUBUIEHAM I10 aKLUAM, 10X0/a O JETIO3UTAPHBIM PaclucKaM B OTHOLLICHUU:

- aKIMI/MpeACTaBIseMbIX aKUUNA POCCHUICKUX SMUTEHTOB SBIsETCS JAara (UKcaluu
peecTpa aKIMOHEPOB sl BBIIIATHI TMBUICHOB (J1aTa yCTaHOBJIEHHS MPAB aKIIMOHEPOB
Ha [OJIyueHUE BbIILIaThl) Ha ocHoBaHuM HHPopmamuu or HKO AO HPA wmm
UHpOpMalKK, pa3MeIeHHON Ha O(pHUIIMATbHOM HH(POPMAILIMOHHOM PECypce IMUTEHTA;

- aKIMi1/ MpeACTaBIsSeMbIX aKIUH MHOCTPAHHBIX SMUTEHTOB SBIISIETCS B COOTBETCTBUM C
unpopmanueit HKO AO HP/] nata, Ha KOTOpYIO OINpENestoTCs JIUIa, UMEIOIINEe PaBo
Ha TMIOJIyYe€HHE MMBHJIEHIOB, WMJIM B COOTBETCTBUM C HH(POPMALMOHHOW CHCTEMOMN
"brymOepr"(Bloomberg), wiu npyrux uHGOpMAlMOHHBIX HCTOYHHMKOB - JaTa, IOCIE
KOTOPOH 1IeHHbIe OyMaru Ha4YMHAIOT TOProBaTbesi 0e3 yueTa 0OBsABICHHBIX JTUBHJICHIOB
(DVD_EX_DT).

B xauecTBe McTOYHMKA MH(pOpPMAIMK UCTIONB3YIOTCA MH(popMaloHHble pecypcsl HKO
AO HP/I, mexxnynaponnoit uapopmamonnoit rpynmnsl «MuTepdaxcy, nnhopmanrnoHHas
cucrema "biaymb6epr" (Bloomberg), HOA u np. Kputepuem Bbibopa siBisieTCsl KauecTBO
pelocTaBsieMoil HHpopMauu U yao0CTBO 1OCTyIa K JAHHBIM.

[Tpu oTcyTcTBUM MH(DOpPMALIMK U3 BHIIE YKa3aHHBIX HCTOYHUKOB (B TOM YHCIIE pa3Mepa
MPUYUTAIONIUXCS BBITIIAT) JaTOW TPU3HAHHUS JEOMTOPCKOM 3aJIOJDKEHHOCTH OyneT



2.145.

2.14.6.

2.14.7.

2.14.38.

2.14.9.

SIBJIATBCSL J1aTa 3a4MCIICHHUS JCHEXHBIX CPEJICTB HA PACUETHBIM CUET YNIpPaBJSAIOLIEH
kommanuu J[.Y. [TU® (B Tom uncie Ha cuet Opokepa [TUD).

Hatoil mpusHaHust AeOUTOPCKOM 3aJ0KEHHOCTH IO JO0XOJaM WHBECTHIIMOHHBIX IaeB
[TN® u nmaeB (akuuil) MHOCTPAHHBIX MHBECTUIIMOHHBIX (POHIOB, MAaW KOTOPHIX BXOMST B
cocraB umyniectBa [IM® sBrnsercs nara BO3HUKHOBEHUS 00S3aTENbCTB IO BBIILIATE
JI0X0/1a, yKa3aHHasi B COOOLIEHUH O BBITLIATE JIOX0/1a 10 UHBECTUIIMOHHBIM masim [TUD u
nasM (aKIusiM) HHOCTPAaHHBIX WHBECTHUIIMOHHBIX (DOHJIOB, KOTOPHIE BXOJST B COCTaB
umytiectBa [TU®D, B coorBercTBUM ¢ nHbopmanueit HKO AO HP/] unu nndopmarnueit o
BBHITJIATE JI0XO0Ja Ha O(QUIMATBHOM CaiTe YHpaBISIOMICH KOMIAHUH/B O(QHIMATEHOM
MH(OPMUPOBAHUM BIIAJIENbIIEB WHBECTUI[MOHHBIX Ia€B O BBIIATE JoxonAa (s
KBTM(DUIIMPOBAHHBIX HHBECTOPOB);

- J1aTa, 110cJie KOTOPOI MHOCTPaHHBIE LIEHHbIE OyMaru HaYMHAIOT TOproBarbes 0e3 ydera
o0bsBieHHbIX auBHaeHA0B (DVD EX DT) B coorBercTBHM ¢ HH(DOPMAITMOHHOU
cuctemoit "briym6epr"(Bloomberg);

- JIaTa ONpeJeNIeHHs BBIIIATHI J10X0/a, COTJIACHO MH(pOpMAIMK Ha OQUIIAaIbHOM caiiTe
VIOPaBIAIOMEH  KOMIAHUW/B ~ O(QUIIMAILHOM  COOOWICHWM IS BIIQJICJBIICB
WHBECTHIIMOHHBIX TIa€B O BBIILIATE J0X0/a (U151 KBATM(PHUIUPOBAHHBIX HHBECTOPOB);

- IPY OTCYTCTBUH MH(POPMAITUH U3 BHIIIC YKa3aHHBIX HCTOYHUKOB (B TOM YHCIIE pa3Mepa
NPUYUTAIONIMXCS BBIIIAT) JAaTOW TNPU3HAHHS JICOMTOPCKOM 3aJ0JKCHHOCTH OyJeT
SBIIATHCS JIaTa 3a4UCICHUS JCHE)KHBIX CPEJCTB Ha PACUYCTHBIM CYET YIPaBIISIOIICH
komnanuu . Y. [IU® (B Tom uncne Ha cuet 6pokepa [11D).

Jebutopckas 3a10;KEHHOCTh, yKka3zaHHas B 1. 2.19.3. u 2.19.5. IlpaBun ouenku CYA,
NPU3HAETCS TOJIBKO B CITydae, eCIIH:

-CYLIECTBYET BEPOATHOCTH TOIO, YTO DHKOHOMHMYECKHE BBITOJBI, CBSA3aHHBIE C
MPUYUTAIOLIMMCS.  TPOLIEHTHBIM  (KYHOHHBIM)  JIOXOJIOM MJIM  NPUYUTAIOIHUMUCS
JUBHJIEHaMU, TOCTYIAT B DoH/.

- CyMMa IIpOUCHTOB (,Z[I/IBI/IIICHI[OB) MOXET OBITh HaaCKHO OIICHCHA.

CyMMa MpOLIEHTOB MOXeT OBbITh HAJeKHO OILIEHEHa, €CIH YCJIOBUSMHU JIOTOBOpPA
(ycnoBusMH BBIIYCKa LEHHBIX Oymar) yCTaHOBJIEHA CTaBKa IPOLIEHTa M MOPSJIOK ee
pacuera.

Cymma JUBHICHIOB MOXKET ObITh HaJeXKHO OLEHEHa, €clid B JOCTYNHBIX
MH(POPMALIMOHHBIX pecypcax packpbiTa HH(pOpMAIHs O pa3Mepe AUBHUJICHIOB MO aKIUAM
KaKI0H Kareropuu (tumna), GopMe MX BBIIUIATHI, MOPSAJKE BBIIIATHl JTUBUACHIIOB B HE
JICHeXKHON Qopme, JaTe, Ha KOTOPYIO OIpPEIENIAIOTCS JIMIa, HMEIOIIUe IpaBO Ha
MOJIy4EHHUE TUBUACH/IOB.

JaToi mpexpaieHus mpu3HaHus JeOUTOPCKON 3a10;PKEHHOCTH T10 BHITUIATE TUBUICH/IOB
B Ka4eCTBE aKTHBA SIBIISICTCS:

-J1aTa UCTIOJIHEHHS 00s3aTEIHCTB IMUTEHTOM, MTOATBEPKICHHON OAHKOBCKOM BBITTMCKON
¢ pacuetHoro cuera Douga unm oryerom Opokepa PoHfa;

-laTta JUKBUAAIMK JIMHUTEHTa, corymacHo Bbeimucke u3 EIPHOJI (wnm Bemmucku w3
COOTBETCTBYIOIIIETO  YIOJHOMOYEHHOIO  OpraHa  HHOCTPaHHOTO  TOCYIapCTBa).
Jebutopckast 3a0DKEHHOCTh IO JOXOJaM 110 WHBECTUIIMOHHBIM TasiM TAeBBIX
WHBECTUIIMOHHBIX (OHJOB W TaeB (aKIMil) MHOCTPAHHBIX HHBECTHIIMOHHBIX (HOHIIOB,
MPU3HAETCS C JaThl BOSHUKHOBEHHs 0053aTeNbCTBA MO BHIIUIATE J0XO7a, YKa3aHHOU B
COOOIIEHNH O BBITJIATE JO0XO0Jla TI0 WHBECTUI[MOHHBIM TasiM MAaeBbIX MHBECTUIIMOHHBIX
GhoHI0B U TasM (aKIUSIM) WHOCTPAHHBIX WHBECTHIIMOHHBIX (DOHIOB, KOTOPHIC BXOIAT B
cocraB umymecrsa @onaa, B coorBercTBUM ¢ uHpopmauueit HKO AO HPJ wim

9



2.14.10.

2.14.11.

2.14.12.

2.14.13.

uHpOpMaLMK O BBIIUIATE J0XOAa HAa OQUIMATILHOM caiiTe YTpaBisiouiel KOMIIAHUH. B
ounnanbHOM UH(YOPMUPOBAHUHU BIIa/IENbLIEB HHBECTULIMOHHBIX MA€B O BBIIIATE JOXO0Ja
(151 KBaTH(PUITMPOBAHHBIX HHBECTOPOB).

JlaToil mpekpaimieHus TpPU3HAHHUS JEOMTOPCKOW  3aJ0/DKEHHOCTH IO JI0XOJaM
WHBECTHUIIMOHHBIX AEB MAEBbIX WHBECTUIIMOHHBIX (DOHIOB M MaeB (aKInii) MHOCTPAHHBIX
WHBECTHIIMOHHBIX (DOHJIOB SBJISICTCS:

-faTa MCIOJIHEHHWsT ~ 00s3aTeNnbCcTB  YIPABISIOUICH KOMIIAHHEH, IOITBEPKACHHON
0aHKOBCKOM BBIIMCKOM ¢ pacyeTHoro cyera donna uinu oruerom 6pokepa Donna;

- Jara JMKBUJAUMM YIpaBisioled KoMIaHWM (MHBECTULMOHHOro ¢oHaa (Juna,
BBIJIaBLLIETO Nau (BBITYCTUBIIETO aKIMM)), corsiacHo Beinucke u3 EI'PIOJI (mnu Beinucku
U3 COOTBETCTBYIOLIETO YIOJIHOMOYEHHOIO OpraHa HHOCTPAHHOI'O TOCY1apCTBa).

JleOburopckast  3aJJOJDKEHHOCTh 110 JIEHEKHBIM  CpPEACTBAM, HAXOIALIUMCS Yy
npo¢eCCHOHATIBHBIX YYACTHUKOB PBhIHKA LIEHHBIX Oymar NMpU3HAeTCs ¢ JAaThl 3a4HUCICHUS
JICHEeKHBIX CPEJICTB Ha CIIEHUAIBHBIA OPOKEPCKUII CUET Ha OCHOBaHUM OTYETa OpoKepa.

I[aTOﬁ IMpCKpalCHuA IMPU3HAHWA ﬂe6HTOpCKOﬁ 3aJ0JDKCHHOCTH 110 ACHCKHBIM
CpeacTBaM, HAXOAAINUMCA Y HpO(i)eCCI/IOHaHI)HI)IX YUYaCTHHUKOB, SABJIACTCA:

-JaTra HMCIIOJIHCHUA 6p0Kep0M 00513aTeNILCTB 110 NEPCUUCICHUIO ACHCIKHBIX CPCACTB CO
ClICOUaJIbHOI'O 6pOKepCKOFO cucTa,

-nata pemenns banka Poccun 00 oT3bIBe sMIeH3UM y Opokepa (ICHEXHBIE CpPelCcTBa
HEepeXOoAT B CTAaTYC Mpoyeii 1eOUTOPCKO 3a10JKEHHOCTH);

-maTa JUKBUAAUMU Opokepa corigacHo HH(OpMAIMK, PAacKpBITOM B OQHUIMATIHLHOM
JIOCTYMHOM ucTouHuKe (B ToM uncie 3anucu B EI'PKOJI o nukBuganmu 6pokepa).

[Tpexpaienne mpu3HaHUS JeOUTOPCKON 3aJ0KEHHOCTH MOKET TaK)Ke OCYIIECTBISTHCS
M0 MHBIM 3aKOHHBIM OCHOBAaHMSIM (CYZ€OHOE pEIICHHE U TIp.).

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

2.15.1.

2.15.2.

CepTl/I(l)l/IKaTOB, OCYLIECTRBJISIETCH B CJIEeAyIOLIEM NMOpPsaKe:
HCHHBIG 6YMaFI/I, B TOM YHCJIC OCTIO3UTHBIC CepTI/Iq)I/IKaTBI, IMMPU3HAIOTCA KaK aKTUB!

-110 JaTe mepexojia MpaB COOCTBEHHOCTH Ha IieHHble Oymaru. Ecau 1ieHHas Oymara
NOJUIEKHUT y4eTy Ha cyeTe JENo - JaTa 3a4MCIIeHUs LIEHHOW OyMmaru Ha c4eT JeIo,
OTKpbITBIH ~ POHIY B  CHEUAIU3UPOBAHHOM  JEMO3UTAPUM, MOATBEPKICHHAS
COOTBETCTBYIOIIEH BBIMCKOM IO CYETY JIEIO;

-eCIM JIOKyMEHTapHble IIeHHble OyMarun He MOAJeXaT y4yeTy Ha cueTax Jemno (3a
UCKJIIOYEHHEM JIEMO3UTHBIX CepTU(PUKATOB) - ¢ AaThl npuema leHHoi Oymaru doHpa,
OINPEICIIEHHON B COOTBETCTBMM C YCIIOBHSIMU JOrOBOpa M TNOATBEPKACHHON aKTOM
npreMa nepeiayu LeHHbIX Oymar;

-110 JICTIO3UTHBIM cepTU(UKaTaM - Jara 3a4MCICHHS BO BKJIAJ (JIEMO3UT) JEHEXKHBIX
CPEICTB, MOJTBEP)KIEHHAs BBIMHMCKOW CO CYeTa IO BKJIAAy (IEMO3UTY) WM C JaThl
nproOpeTeHus TaKoro cepTu(dukara MOATBEPIKICHHON aKTOM.

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

-JlaTa HACTYIUICHUS CpPOKa IMOTalleHUsl IIEHHOW OyMarw, 3a MCKIIIOUYEHHUEM JOCPOYHOTO
MOTAIICHHS, & B CIIy94ae JIOCPOYHOTO TIOTAIlIeHUs I[EHHOW OyMard — ¢ JaThl TOJydeHUS
JEHEXKHBIX CPEACTB B CYET IIOJHOTO WCIOJIHEHHs] O00s3aTeNbCTB MO JAOCPOYHOMY
MOTAIIEHUIO TICHHOM Oymaru;

-laTa Tepexoja IpaB COOCTBEHHOCTH Ha IleHHbIe Oymaru. Ecnu neHHas Oymara,
MOJJICKUT yYeTy Ha cueTe Jeno - jJaTa CIUCAaHUS IIEHHOW OyMmaru co cdyera Jero,
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OTKpBITOTO  Ymhpasistome komrnannu PoHIa B CHEHHAIM3UPOBAHHOM JIETIO3UTAPUU,
MOATBEPIKICHHAS! COOTBETCTBYIOIIEN BBIMUCKOMW 1O CYETY AETO;

- eClM JOKYMEHTapHbBIE IICHHbIE OyMard HE TOJUIeKaT Y4eTy Ha cderax Jjeno (3a
HCKIIFOYCHHEM JICTIO3UTHBIX CEpTU(PHUKATOB) - ¢ JaThl Mepeaavn eHHon Oymaru Ponma,
ONpEJIETICHHON B COOTBETCTBUMU C YCJIOBHSIMHU JIOTOBOpa M  IMOATBEPKIECHHON aKTOM
npueMa nepeiadu IeHHbIX Oymar;

- TI0 JICTIO3UTHBIM CcepTU(UKAaTaM — JaTa CIHCAaHUS C BKJIaAa (IEMO3UTA) JICHEKHBIX
CPEICTB, MOATBEPKJACHHAS BBIMUCKOW CO CYeTa IO BKjIaAy (ACTO3UTYy), WU C AaThl
CIIUCAHMS TaKOTo cepTU(HKATA, MOATBEPKICHHON aKTOM;

- €CJIU TI0 AYMUTEHTY LIEHHBIX Oymar BHeceHa 3anuch B EI'PHOJI o nukBumanmm - ¢ gatel
3aMucH O JTUKBHUIAIIUH SMUTEHTA (MTOJIy4eHUsT HHPOPMAITUHU O JTUKBUJAIINHA SMUTEHTA).

2.16.Ilpu3Hanue (MpexkpameHne NPU3HAHUA) 32T0/KEHHOCTH MO CAeJKAM ¢ HEeHHbIMHU

2.16.1.

2.16.2.

2.16.3.

2.16.4.

OyMaramMm M BaJIIOTOM, 3aKJIIOYeHHbIMH Ha yciaoBusax T+

JlaToli mpu3HaHuUs 3a10JDKEHHOCTH 110 CJIeTIKaM ¢ IIEHHBIMU OyMarami, 3aKII0YeHHBIM Ha
ycnoBusix T+ sBisieTcd Aara 3akiIOYeHHUs] JOroBopa I0 IMPHOOPETEHUIO (peayn3aiiyu)
LEHHBIX OyMmar.

Jlatoii mpekpaieHusi Npu3HaHus 3aJ0JDKEHHOCTH I10 CIETKaM C IEHHBIMH OyMaramw,
3aKJIIOYEHHBIM Ha YCJOBHSX T+ sBIsSeTcs JaTa mepexoia IMpaB COOCTBEHHOCTH Ha
[IEHHbIE OyMaru MOJTBEPKICHHAS BBIMMCKOMN IO CUETY JIETIO.

I[aTOﬁ MMpU3HAHUA 3aJ0JDKCHHOCTH 110 CACIIKaM C BaJIIOTOfI, 3aKJIIOYCHHBIM Ha YCJIOBHUAX
T+ sBaseTcsa nara 3aKJII0YSHUS A0rosopa I10 HOKYHKC/ MMpOoJaX€ BAJIKOTBI

Jlaroi npekpamieHus Npu3HaHus 3a10JKEHHOCTH MO CIEJIKaM C BAKOTOM, 3aKJIFOYEHHBIM
Ha ycinoBusx T+ sABisercs mata mepexoia mpaB COOCTBEHHOCTH HA BAJIOTy HAa OCHOBAHHUH
BBINTMCKY CO CYETA OTKPHITOro Ha Ympasistronryto komnanuio [1.Y. [INd/6Gpokepckoro oryera.

2.17.11pn3Hanue (MpeKpamieHue NPU3HAHNSA) 00A3aTEJIbCTB OCYIIECTBJACTCH B CJAEAYIOIEeM

2.17.1.

2.17.2.

2.17.3.

2.17.4.

2.175.

nopsake:

OO0s3arenbcTBa B BUAE KPEAUTOPCKOW 3aJOJDKEHHOCTH IO BblAAY€ HWHBECTHIIMOHHBIX
[aeB MPU3HAIOTCS CO JHSA BKIIOUEHUS JIEHEXKHBIX CpEACTB (MHOrO HMYILIECTBA),
MIEPEIAHHBIX B OILUIATY MHBECTULIMOHHBIX I1aeB, B UMyIecTBO PoHaa.

Jlaroit mpekpaileHUs TPU3HAHUS  KPEJAUTOPCKOW  3aJ0JDKEHHOCTH 10  BbLIaye
HHBCCTHUIMOHHBIX IIa€B IIPHU3HACTCA JaTa BHCCCHHA HpI/IXOI[HOI\/'I 3alliCu O BbIAAYC
WHBECTUIIMOHHBIX TMaeB B peectp POHIA COMTACHO OTYETY JIUIA, OCYIIECTBISIONICTO
BEJICHHE peecTpa.

O06s3arenbCTBa MO BBHIIUIATE JICHEKHOM KOMITEHCALIMU TIPY MOTAIlleHUH MHBECTHUIIMOHHBIX
naeB DoHja (MepeurcaeHnH JeHEeKHbIX CPEACTB IpU 0OMEHE MaeB) MPU3HAIOTCA CO JIHA
OCYILIECTBIICHHS] PACXOJHOW 3alUCH O TMOTalleHWu (CIUCAHWU NpU OOMEHE) B peecTpe
MHBECTULMOHHBIX NaeB DOHAa COIJIacHO OTYeTa JIUIA, OCYIIECTBIISIOIIErO BEJCHHE
peectpa.

JaToil mpekpaieHus MpU3HAHKUS 005S3aTeNIbCTBA MO BHIIUIATE JEHEKHOW KOMIICHCAIIUU
IIPY TOTAIIEHUN WHBECTULIMOHHBIX NTacB POoHJIa (IEPEUNCIIEHNHN IEHEXKHBIX CPEJICTB MPU
oOMeHe MaeB) MPU3HAETCs JAaTa BBIILIATHI (TIepeYrciIeHus 10 0OMEHY) CyMMBbI I€HEXKHOU
KOMIIEHCAIIH 3a UHBECTULIMOHHBIE Al COTJIACHO OAHKOBCKOM BhITUCKe DOHA.

OO0s3arenbcTBa B BUAE KPEAUTOPCKOW 3aJOJDKEHHOCTH IO BblAAaYe HWHBECTHIIMOHHBIX
naes PoHAa mnpu oOMEHEe TPU3HAIOTCA C JaThl 3adyuciaeHus B DOHI MMyIIECTBa,
MOCTYMUBIIETO B OIUIaTy oOMeHa maeB. J[aToil mpekpaiieHus npu3HaHus KPeAUTOPCKOM
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2.17.6.

2.17.7.

2.17.8.

2.17.9.

2.17.10.

2.17.11.

2.17.12.

3a0JDKCHHOCTHU I10 BbIJAa4Y€ MHBCCTHIIMOHHBIX IIa€CB (DOHI[a npu O6MeHe ABJISICTCA AaTa
BHECCHHUSI TIPUXOIHOMN 3alMCU O BBIJaue MHBECTHIIMOHHBIX MacB B peectp PoHma mpu
0OMEHE COTJIACHO OTYETY JIMIIA, OCYIIECTBISIONIETO BEICHUE PeecTpa.

OO0s3aTennbeTBAa MO BO3MEIIEHUIO 3a CYET MMYIIECTBA, cocTaBisitoniero @oHn,
COOCTBEHHBIX JCHEKHBIX CPEJICTB YIpapisomie komnanuu DoHjia, UCHOJIb30BAaHHBIX
efo 11 obmena maeB PoHpga MO0 BBILIATHEI JECHEKHOW KOMIIEHCAIMM B CBS3U C
MOTAIlICHUEM WHBECTUIIMOHHBIX TAcB 00s3aTEeILCTBO MPU3HACTCS CO JHS MOTYYCHHS OT
VYrpagsistomnield KOMITAaHAH IEHSKHBIX CPEJCTB COTIaCHO 0AHKOBCKOM BBIMHCKE.

Haroifi mpekpamieHuss 00s3aTe€NbCTB 1O  BO3MELICHMIO 33 CUET HMMYILIECTBa,
cocrapisitoniero MoH, COOCTBEHHBIX JACHEKHBIX CPEICTB YMPaBISIOLIEH KOMIIAHUU
@onma sABISETCA Jara BO3BpaTa CyMMBI 3aJI0JDKCHHOCTH YTIPABISIONIEH KOMIAHUU
COrJIacHO OAHKOBCKOM BBIMHCKE.

O0s3arenbcTBa, MOAJNEKAIIME MCIOJHEHHIO 3a cyeT akTHBOB (DoHAa, B TOM YHUCIe
o0s3aTenbCcTBA IO BBIUIATE  BO3HArpaXACHUs  YIpPaBISIONIEHM  KOMIIaHUW,
CHELUAIN3UPOBAHHOMY JICNIO3UTAPHIO, AYAUTOPY, JIUIY, OCYLIECTBIIIOIIEMY BEICHHE
peecTpa BIAAENblIEB MHBECTULIMOHHBIX MaeB DoHja, 00s3aTENIbCTBA MO YIUIATE CYMM
CKUJOK C pPACYETHOM CTOMMOCTHM HWHBECTUIMOHHOrO mas (Hag0aBOK K pacyeTHOM
CTOMMOCTH HWHBECTULMOHHOTO Tasg) VYmnpaistouiedl komnanuu @PoHma, a Takxke
o0s13aTesIbCTBA MO OIIaTE€ MPOYMX PACXO/0B, OCYIIECTBISIEMBIX 3a CYET HMYIIECTBA
@oHa B COOTBETCTBHM C TpPEOOBAaHWSIMH JI€HCTBYIOIIErO 3aKOHOJATEIbCTBA,
IIPU3HAIOTCS CO JIHA MOIY4YEeHHs Y IPaBIIAIONICH KOMIIAHUEH cueTa Ha OILIaTy OKa3aHHBIX
ycIIyT (CO JHS MOJIyYEHUs MOJIUCAHHOIO aKTa BBIMOJIHEHHBIX padoT (OKa3aHHBIX YCIIYT)
WA B COOTBETCTBUHU ¢ TipaBuiamu Y TN O.

JaToil mpekpanieHus: ykazaHHbIX B 1. 2.17.8 00s3aTeNbCTB ABIISETCS AaTa NEPeUUCICHUS
CYMMBI BO3HArpaKJeHUI U pacxoJoB ¢ pacyeTHOro cuera MoHaa coriacHo 0aHKOBCKOM
BBITIHCKE.

O0s3arenbCTBa MO YIUIaTe CYMM CKHUJIOK C pacue€THOW CTOMMOCTH MHBECTUIIMOHHOTO Tast
(Ham0aBOK K pAcUEeTHOM CTOMMOCTH WHBECTHIIMOHHOTO Iasi) areHTaM IO BbIJIaye,
NOTallleHUI0 U OOMEHY WHBECTHLIMOHHBIX I1a€B, MPHU3HAIOTCS CO JHS OCYLIECTBICHHS
orepanuy BblJa4M U (WJIN) OTAIIeHUs 11a€B B pEeCTpe NHBECTUIIMOHHBIX NaeB DoHa 1Mo
3asBKe areHrta. J[aToil mpekpaiieHus Takux 00s3aTesIbCTB SBISETCS JaTa MepeyrcIeHUs
CYMMBI CKUJOK/HaJ0aBOK areHTy c pacdyeTHoro cdyera oHja coriacHO OaHKOBCKOM
BBINHCKE.

Pe3sepB Ha BBIUIATY BO3HArpaXACHWH, OIpPENCIICHHBIM HCXOAd W3  pa3Mepa
BO3HArpaxjaeHus, mpeaycMoTpeHHoro IlpaBunaMu  JTOBEpUTENBHOTO  yIpPaBICHUS
@DoHIOM, IPU3HACTCA HAPACTAIOIUM MTOIOM B TEUEHUE KaJIEHIApHOIO Troja |
oTpaxkaercs B cocraBe oOsi3aTenbcTB PoHAa Ha Kaxaywo gary ompeaeneHuss CUA
IpelycCMOTpEeHHYI0 HacTosmumu [IpaBunamu onpenenenns CHA.

JlaToit mpekpallieHus MpU3HaHUs 0053aTeNIbCTB MO PE3EPBY Ha BBIIIATY BO3ZHATPAKICHUS
ABJISICTCSL:

-J1aTa MMOJIHOI'O UCITIOJIb30BAHUA PE3CPBA HA BBITIIATY BO3HATI'PAKIACHUS,

—JAara IO OKOHYaHUHW OTYETHOTO TIo0Ja, Ha KOTOPYIO IPOUCXOAHUT BOCCTAHOBJICHHC
HEU3PACXOJOBAHHOT'O B TCUCHUC OTYCTHOI'O roaa pe3cpnBa.

3. METOAbI OHNPEJAEJIEHUSA CTOUMOCTH AKTHUBOB HW BEJIMYUH
OBA3BATEJIBCTB, B TOM YHUCJIE OIIUCAHUE MCTOYHUKOB JAHHBbIX
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3.1

3.2.

3.3.

3.4.

3.5.

3.6.

3.7.

3.7.1.

JJISS  ONPEJAEJEHHUSI CTOMMOCTH  AKTHBOB  (BEJIMYMHEI
OBSI3ATEJILCTB), MOPSIJKA UX BbIBOPA, MOPSIIKA KOHBEPTALIMU
BEJIWYNH CTOUMOCTEW, BBIPAJKEHHBIX B OJHOIl BAJIOTE, B
JPYTYIO BAJIIOTY, MOPSIIKA MPU3HAHUSI PBIHKOB AKTHUBOB M
OBSIBATEJILCTB AKTHBHBIMUA, KPUTEPHMH BBEIBOPA CIIOCOBOB M
MOJEJEd OLEHKM CTOMMOCTH B 3ABUCUMOCTH OT BWIOB
AKTUBOB M OBSIBATEJBLCTB, A TAKXE IIEPEYEHh AKTHBOB,
MOJJEXKAIIMX OLEHKE OLEHIMUKOM, W HOEPUOJUYHOCTD
MMPOBEJEHNS TAKOV OLIEHKH

CToMMOCTh aKTHBOB W BEIIMYMHA O0S3aTEIhCTB ONPEACISIOTCS 10 CHPABEITMBOM
CTOUMOCTH B COOTBETCTBHM ¢ MeXayHapOAHBIM CTaHIApTOM (PHHAHCOBOW OTYETHOCTH
(IFRS) 13 «Ouenka crpaBeauBOi CTOUMOCTHY, BBEJCHHBIM B JIEHCTBUE HA TEPPUTOPHUU
Poccuiickoit ®enepanuu npukazoM MunuctepcrBa ¢unancoB Poccuiickori deneparun
or 28.12.2015 Ne 2171 «O BBemeHMM MeEXIyHAPOJHBIX CTAaHIAPTOB (PUHAHCOBOM
oTueTHOCTU M PazbsicHeHuii MexayHapoIHBIX CTaHIAPTOB (PMHAHCOBON OTYETHOCTH B
nericreue Ha teppuropun Poccuiickoit denepanuy U 0 IPU3HAHWN YTPATUBIIMMH CUILY
HEKOTOPBIX MPHUKA30B (OTIEIbHBIX MOJIOKEHUN MpUKa3oB) MuHUCTEpCTBa (PUHAHCOB
Poccniickoit denepanum».

CnpaBemyinBas CTOMMOCTb — 3TO 1I€HA, KOTOpas MOKET ObITh MOJY4YEeHa IMpPH IMPOJaxKe
aKTUBa WJM YIUIaue€Ha NpHU Iepenadye o0sf3aTesbCTBA NMPHU MPOBEJCHUU OIEpalud Ha
JO0OpOBOJILHON OCHOBE HAa OCHOBHOM (MJIM HanOoJiee BBITOJHOM) PBIHKE Ha JIaTy OILCHKH
B TEKYIIMX PIHOYHBIX YCIOBHSIX.

CHpaBe,I[J'II/IBaSI CTOMMOCTDB aKTHUBA OIIPCACIIACTCA oe3 yd€Ta 3aTpar 1o CACIIKC U HAJIOr'OB,
BKIIOYCHHBIX B CTOUMOCTD CACJIKH.

CrpaBeuiiBas CTOMMOCTb MOXKET OBITh JOCTOBEPHO OIpEJeNieHa IpU CIETYIOLINX
YCIIOBUSAX:

- KOTHUPOBKaA CI)I/IHaHCOBOFO HHCTPYMCHTA Hy6J'II/IKyeTC$I Ha OCHOBHOM WM HamOosee
BBII'OJJHOM PBIHKE JAHHOT'O HHCTPYMCHTA,

- JCHCKHBIC IMOTOKM B OTHOHWICHUW OOJIOBOTO HWHCTPYMCHTA MOKHO 000CHOBAHHO
pacCcuuTaThb,

- CYIIECTBYET MOJICb OIEHKH, HCXOJHbIC JAaHHBIC JUISI KOTOPOM MOXHO OIICHUTH
JOCTOBEPHO.

AKTHBHBIA PBIHOK - PBIHOK, Ha KOTOPOM OIEPallMHd C aKTUBOM HWJIH 0053aTEIbCTBOM
HOPOBOJATCS C JOCTAaTOYHOM YacTOTOM M B JOCTaTOYHOM OOBEME, MO3BOJISAIOLIEM
1oJIy4yaTh MHPOpPMAIUIO 00 OLIEHKaX aKTUBOB M 00513aTEIbCTB HAa IOCTOSTHHOW OCHOBE.

OcCHOBHOM  PBIHOK — PBIHOK (M3 4YHCIAa AaKTUBHBIX) C HauOOJBIIMM  JUIS
COOTBETCTBYIOLIIETO AaKTHBa WJIM 00s3aTelbcTBa OOBEMOM TOPrOB U YPOBHEM
AKTUBHOCTH. PBIHOK, Ha KOTOpOM YTpaBisiolas KOMIAHUS BCTyNuia Obl B CAEIKY IO
IpojiaXke aKTHBA WK Iepeade 00a3aTenbCcTBa, CYUTACTCSI OCHOBHBIM PHIHKOM HJIH, TIPU
OTCYTCTBHH OCHOBHOT'O PbIHKA, HAa0O0JI€€ BBITOJHBIM PHIHKOM.

Kpurepun Bp100pa aKTHBHOI'O PbIHKA.

AKTHBHBIM PBIHKOM JJIsl IIEHHBIX OyMmar, JOMYLIEHHBIX K TOPraM Ha POCCHUMCKOW HIIH
MHOCTpaHHON OMpike, (3a MCKIIIOYEHHEM OOMralMii BHEIIHUX OOJUTallMOHHBIX 3aiiMOB
Poccuiickoit ®enepanyu; AOJATOBBIX IIEHHBIX Oymar HHOCTPAHHBIX TOCYJapCTB;
eBpooOyMranuii  MHOCTPAaHHBIX AMMTEHTOB,; ILIEHHBIX OyMar MeXJIyHapOJHbIX
(UHAHCOBBIX OpraHM3aluii) Mpu3HaeTcs JocTynHas U HaOmrofgaemas OuprKeBas
IUIONIA/IKa U3 CIMCKA, YCTaHOBJIEHHOTO 1. 3.7.2. HacTosiuux IIpaBun onpenenenus CUA,
B Cllydyae HaJIM4us LEHbl HA JaTy ONpEAENICHMs CIpaBeUIMBOM CTOMMOCTH (B cilyyae,
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3.7.2.

3.8.
3.8.1.

3.9.
3.9.1.

€CJIM Ha BCEX JOCTYMHBIX W HAOIIOAaeMbIX OHMPIKEBBIX ILIOMIAAKAX OBUT HETOPTOBBIMA
JIeHb Ha naty onpeneneHuss CHA — aHanu3upyroTcs JaHHbBIE TOCIEIHETO0 TOPrOBOIO JHS
Ha JAHHBIX IJIOIIAJKaX) W COOTBETCTBUS OJHOBPEMEHHO CIEAYIOIIMM KPUTEPHUSIM Ha
nary onpenenenuss CHA:

- KOJIMYECTBO CACIIOK 3a nocieanaue 10 Toproeix auel - 10 u 6onee;

- COBOKYMHBIH 00BeM cienok 3a mociemanue 10 ToproBeix mued npesbicun 500 000
pyOneit (Wi COOTBETCTBYIOMIUMA pyOJIeBbIN SKBUBAJIECHT MO KYpCY HHOCTPAHHOW BaJIIOTHI,
[peACTaBICHHBIN B HHGOpMannoHHo# cucteme Bloomberg (kypc Bloomberg BGN)).

Crncok OMpIKEBBIX TUIONIAIOK:

- [TAO MockoBckas bupxa;

- Hero-Mopxckas donnosas Gupsxa (New York Stock Exchange);
- Jlonmonckas donmosas oupska (London Stock Exchange);

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

- Opankdyprckas hongosas oupxa (Frankfurt Stock Exchange);

- Amepukanckas ®onymoBas oupxka (American Stock Exchange);
- l'onkonrckas ®ongosas 6upska (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);

- Uranesauckas ®ongosas 6upxka (Borsa Italiana);

- Kopeiickas 6upxa (Korea Exchange);

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

- Xetra («Exchange Electronic Tradingy);

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

- ®onnosas 6upska Toponrto (Toronto Stock Exchange, TSX Group);
- ®onnosas 6upxa llIseitnapun (Swiss Exchange);

- [lManxaiickas @onmoBas Oupxka (Shanghai Stock Exchange).

Kpurepun Bb100pa 0CHOBHOIO PbIHKA VIS POCCHIICKHX HIEHHBIX Oymar.

OCHOBHBIM PBIHKOM JJIsl IIEHHBIX OyMar pocCUHCKUX LEHHBIX Oymar nmpu3HaeTcs

ITAO Mockosckas bupika;

- B ciayuyae ecaum [IAO MockoBckas bupka He SBISETCS aKTHMBHBIM DPBIHKOM —
poccuiickasi OupskeBasl IJIONIAJKa U3 YKCJia aKTUBHBIX PBIHKOB, [0 KOTOPOH OIpeaeneH
HauOoNbIIMK 00Kt 00bEM CHIEIOK MO KOJIMYECTBY LIEHHBIX Oymar 3a mpeapinynue 10
TOPTOBBIX JTHEH.

- Tpu OTCyTCcTBHHM HMH(oOpManuu 006 0ObeMe CHCIIOK MO KOJWYECTBY ICHHBIX Oymar
ucnoinp3yeTcst uHopmarrs 06 ooObeMe CACIOK B ACHEKHOM BbhIpakeHuu. [Ipu paBeHcTBE
o0beMa CIENOK Ha Pa3IMYHBIX TOPTOBBIX TUIOMIAJKAX OCHOBHBIM PBHIHKOM CYHTACTCS
TOProBasi IJIOMAAKA C HAUOOIBIIINM KOJTUYECTBOM CIIEJIOK 32 TaHHBIN MEepHO/I.

Kpurepun BbIOOpa OCHOBHOIO PHIHKA [JIsi HHOCTPAHHBIX IIEeHHBIX Oymar.
OCHOBHBIM PBIHKOM JIJIs1 HHOCTPAHHBIX IIEHHBIX OyMar npu3HaeTcs:

- HTHOCTpaHHas OWprka WU poccuiickas Ouprka M3 4uclia aKTUBHBIX PHIHKOB, IO KOTOPOM
ompeneseH HauOOJMbIUK OOmUKA 00bEeM CIEJOK MO KOJHMYECTBY IIEHHBIX Oymar 3a
npeabiaymre 10 ToproBeIX JHEH;

- MPU OTCYTCTBHH HHQOpMAIHK 00 00BEME CHENOK MO KOJMYECTBY IIEHHBIX Oymar
ucnoiib3yetrcst nHopmanus 00 o0beMe CHEIOK B JICHS)KHOM BBIpakeHWH. [Ipu 3TOoM
BEJIMYMHBI 00bEMa CICIIOK B BallOTE KOTHPOBKU IEPEBOMATCS B PYOIH MO KypCy
WHOCTPAHHOW BAJTIOTHI, IPEACTABICHHBIA B MH(GOpMaIIMOHHON cucteme Bloomberg (kypc
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Bloomberg BGN). IIpu paBeHcTBE 00beMa CIENOK Ha Pa3IMYHBIX TOPTOBBIX IUIOMIAIKAX
OCHOBHBIM PBIHKOM CUHTAETCSI TOPTOBasl IUIONIA KA C HAMOOIBIINM KOJIMYECTBOM C/IETOK
3a JaHHBIN NIEPUOJ.
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3.9.2.

3.10.
3.10.1.

3.10.2.

Jlist obnuranuii BHENTHUX OOJMTallMOHHBIX 3aiiMOB Poccuiickoit denepanuu, J0ATOBBIX
[IEHHBIX OyMar WHOCTPaHHBIX TOCYJApCTB, €BPOOOIUTAIINN WHOCTPAHHBIX - YMUTEHTOB,
[EHHBIX Oymar MeEXIyHApOIHBIX ()MHAHCOBBIX OpraHU3alMii OCHOBHBIM NPHU3HACTCS
BHEOUPIKEBOM PHIHOK.

OnpenesieHnue cnpaBeAJMBOi CTOMMOCTH AKTHBOB M 00513aTeJILCTB.
YPpOBHM IIEH NpH ONPeIeTICHUN CITPABETMBON CTOUMOCTH:
1 ypoBeHb — II€Ha aKTHUBA WJIM 00s3aTEILCTBA HA OCHOBHOM (aKTUBHOM) PBIHKE;

2 ypoBeHb - 1IeHa, pacCUMTaHHAasi HA OCHOBE HAOIIOAAEMBIX JAHHBIX MO0 YKa3aHHOMY HJIN
AQHAJIOTUYHOMY aKTHBY;

3 ypOBeHb — II€HA, ONPE/ICIICHHAs] HA OCHOBE HEHAOII0IaeMBIX JTaHHBIX UCKITIOYUTEIHHO
Ha OCHOBE PAaCYETHBIX MMOKa3aTesei B OTHOMIEHUH KOHKPETHOTO aKTHBA.

CnpaBenyimBasi CTOUMOCTDH IIEHHBIX OyMAar pocCHCKMX SMUTEHTOB ONpeaesieTcs B
cJeyloleM MopsiaKe:

1 ypoBEHb LI€H: ISl OMNpPEACNICHUs CIPABEIMBON CTOMMOCTH, HCIOJIB3YIOTCS IEHBI

OCHOBHOTI'O PbIHKAa (M3 YMCJIa aKTUBHBIX POCCUHCKUX OMp:K), BBIOpaHHBIE B CIIEIYIOLIEM
nopsiike (yObIBaHUS IPUOPHUTETA):

a) wena crpoca (bid) Ha MOMEHT OKOHYaHHSI TOPTOBOW CECCHU POCCUICKON OMPIKU Ha
naty onpexaeneHuss CHA mpu yclioBUU HOATBEPKICHHS €€ KOPPEKTHOCTH;

LIEHa crpoca, onpeneaeHHas Ha naty onpenenenus CHA, npusHaeTcs KOpPEKTHOH, ecilu
OHAa HaXOAUTCS B MHTCPBAJIC MCKIAY MHUHUMAIbHOH M MaKCHMaIbHOHU neHaMu CICJIOK Ha
ATy K€ JIaTy ITOH ke OUpKu;

b) cpenHeB3BelIeHHAS [IeHA HA MOMEHT OKOHYaHHs TOPTOBOM CECCUU POCCUICKOM OMpKU
Ha gaty onpeneneHust CHA;

CpeIHEB3BEIIEHHAs 1I€HA, ONpeieNeHHas Ha naary omnpeneneHus CYA, npusHaercs
KOPPEKTHOM, €CIIM OHAa HaXOJUTCSl B MHTEPBAJIE MEKYy MUHUMAJIbHON M MAaKCHUMaJIbHOU
LEHAMU CIIENOK Ha Ty xKe naTy 3TOU xKe OUpxU;
C) 1IeHa 3aKPbITH HA MOMEHT OKOHYaHUSI TOPrOBOW CECCHHM POCCUHMCKOI OMp)KM Ha JaTy
onpezaenenuss CHA npu yclioBUM NOJTBEPKIEHUS €€ KOPPEKTHOCTH;

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

2 YDOBEHb IIEH:

a) CrpaBeuiuBasi CTOMMOCTb aKLUH, oOpalaromuxcs Ha POCCUMCKUX W MHOCTPaHHBIX
(GOHIOBBIX OMpPKaX, ONPENENIIETCS B COOTBETCTBUH C MOJIENIBbIO OLIEHKH, OCHOBAHHOM Ha
KOPPEKTUPOBKE MCTOPUYECKON LIEeHBbI. JlaHHas KOPPEKTHpPOBKA IMPHUMEHSETCS B Cllydae
OTCYTCTBHsI HaOJI0/1aeMOM II€HbI B TEUEHHE HE OoJiee JeciaTH padoumx IHEH (manee
IIPUMEHSIETCSA 3 YPOBEHB 1IEH).

B cnydae, ecnm Ha Bcex MOCTYMHBIX W HaOMIOJaeMbIX OWPIKEBBIX IUIOMIAKAX OBLT
HETOPIrOBBIM JEHb HA J1aTy ONpPEACICHUS CHPaBEIJIMBOM CTOMMOCTH aKTHUBA M TIPHU
YCIOBUH HAJIMYMS TPOBEAEHHOIO aHAIN3A TaHHBIX, TOATBEPKAAOIIETO, YTO MOCIIE 1AThI,
M0 COCTOSIHMIO Ha KOTOPYIO HaOJIroaiach 1eHa, He TPOU30IIUINA CYIIECTBEHHBIE COOBITHUS
—HCHOJIB3YIOTCS LIEHBI HAa MOCJIEIHUN TOPrOBBIM JE€Hb. /[ 1enei OleHKU crpaBeInBOn
CTOMMOCTH HCITOJIB3YETCSl CpPaBHEHHE JMHAMUKH (JOXOJHOCTH 3a OIpeAeICHHBIN
MPOMEKYTOK BPEMEHH) aHATU3UPYyEeMOTo (MHAHCOBOTO HMHCTPYMEHTA C JMHAMHKON
PBIHOYHBIX UHIMKATOPOB.

PbIiHOYHBI MHAMKATOP BHIOMpAETCS B 3aBUCHUMOCTHM OT TOCYJapCcTBa PETUCTpaLUU
Oupxu, sBistonielics OCHOBHBIM PBIHKOM JJisi  OIICHMBAaeMOW akIWKW Ha Jary,
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npeAlecTByromyto nate onpeneneHuss CHA, u3 HuxenepeuncieHHbIX:

S&P/ASX-200 (Ascrpanus), ATX (Ascrpusi), BEL20, (Bemsrus), FTSE 100
(BenukoOpuranus), Hang Seng (CnenuanbHbIi aAMUHUCTPATUBHBIN paiioH [ OHKOHT
Kuraiickoit Hapoanoit Peciyonuku), DAX (I'epmanusi), OMX Copenhagen 20 (danus),
ISEQ 20 (Mpnanmus), ICEX (Mcnanmgus), IBEX 35 (Mcnanus) , FTSE MIB (Mranus),
S&P/TSX (Kanana), IPC (Mekcuka), AEX Index (Humepmaunmsr), PSI 20 (ITopryrammsi),
IMOEX (Poccust), S&P 500 (CIIIA), OMX Helsinki 25 (®unnsagus), CAC 40
(Opanmus), IPSA (Yunm), SMI (Ilseitnapus), OMXS30 (IlIserus), Tallinn SE General
(Ocronwms), Nikkei 225 (SAAnonus), MSCI World Index (uHBIC TOCYHAapCTBa).

ITo ACMIO3UTAPHBIM pPACIIMCKaM BO3MOKHO HMCIIOJIB30BAHUE PBIHOYHBIX HHIUKATOPOB B
OTHOIICHUN 0a30BbIX aKTUBOB.

B ciyuae ecnu BanmoTa MHIAEKCA OTIMYACTCS OT BAJIIOTHI OLIGHUBAEMOI LIEHHOW Oymarw,
pacueT TPOU3BOAUTCS C YYEeTOM KypcoBOM pasHuIbl 1o Kypcy banka Poccun.
P1’=P0” * (E(Rp) + 1)

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

Rm=P1/P0-1

rjae:

P1’ - cipaBennmBasi CTOUMOCTh OJTHOM IIeHHOM Oymaru Ha narty onpeaeneHus CHA

PO’ - mocnennsist onpeneneHHas cCripaBeIuBasi CTOMMOCTh LICHHOM Oymaru

P1 - 3HaueHHne PRIHOYHOTO UHAMKATOPA Ha fnaTy onpeaenenus CHA

PO - 3HayeHue PHIHOYHOT'O MHIMKATOPA Ha JaTy, MPEIIISCTBYIONIYIO AaTe ONpPeaeCHHs
CUA.

Rf - Ge3puckoBas craBka AOXOJHOCTH. VICMONB3yeTcsi 3HAUCHHUE KPUBOW OECKYNOHHOM
JIOXOJTHOCTH TOCY/apCTBEHHBIX IIEHHBIX OyMar €O CpOKOM IIOTalleHHs OAWH TOJ,
nyonukyemas Ha caiite IIAO «MockoBckass Oupxa», pasfeleHHOE Ha KOJIUYECTBO
KaJICHJapHBIX JHEH B roay. B ciydae orcyrcrBus 3HaueHus Ha Aary onpezenenus CUA,
UCIIOJIL3YETCA MOCNIEHEE TOCTYIIHOE 3HAUECHUE.

B - koapduuueHT «OeTa», pacCUMTAHHBINA MO U3MEHEHUM IIeH (3HaYeHUI) phIHOYHOTO
WH/IMKAaTOpa U U3MEHEHHSIM IICHBI 3aKPBITHS IEHHON OyMarm.

Koadduunent «beta» paccunThIBaeTCsl Ha AaTy, NPEIIIECTBYIOUIYIO AaTe ONpeaesIeHUs
cnpaBeanuBoi croumocTH. Ilpu stom nata pacuera Kosdduuumenrta «Oeta» nomkHa
SABJIATBCSA TOPTOBBIM THEM.

Jlnsa pacuera ko3 duirienTa B UCMONB3YIOTCS 3HAUEHHUS, ONPECICHHbIE 3a TOCIeIHNE
45 TOproBuIX JHEH, MPEALIECTBYIOIIUE AaTe ONPEAEICHUs CIIPABEVIMBON CTOMMOCTH, 110
cienyromen Gopmyie:

Covariance (JIOXOQHOCTh aKTHBA, JIOXOIHOCTH PEIHOYHOTO WHIMKATOPA)

Variance (J10XOJHOCTh PHIHOYHOTO UHJUKATOPA)
re:

JOXOJHOCTh aKTWBa — HM3MCHCHHMC BCIHMYMHBI CTOMMOCTH aKIIMK 34 TOpl“OBLIfI JACHB,
PacCUMTaHHOC 110 I€HAM 3aKpbITH,

JIOXOAHOCTh PHIHOYHOTO HMHJMKATOpa — U3MEHEHHE BEIMYMHBI PHIHOYHOTO MHIMKATOpa
3a TOPTOBBIN JIEHb, PACCYUTAHHOE TIO IIEHAM 3aKphITHA. Eciu 11eHa 3aKphITHS PHIHOYHOTO
WHJMKATOpa OTCYTCTBYET, TO HCIOJb3YeTCs TMpeAbIayllee 3HAYEHUE PBIHOYHOTO
WHJIUKATOpa.
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[Tonyuennoe 3Hauenue Koaddummenta «bOera» oOkpyrisercs 10  IIpaBUiIam
MaTEMaTHYECKOTO OKPYTJICHUS JI0 TISTH JIECATUIHBIX 3HAKOB.

Ilena 3akpbpITHSI aKTHBA Ha JaTy ONPEICICHUS CIPABEUIMBOW CTOMMOCTH B MOJCITH HE
YUUTBHIBACTCS.

[Tpu oTcyTCTBHM IICHBI 3aKPBITUSI B KAKOK-JIMOO TOPTOBBIA JIeHb B Tiepruojie 45 TOproBhIX
nHel, Ha gaty pacdyera Koaddunumenra «Oera», nHGOpManus O 3HAYEHUH PHIHOYHOTO
WH/IMKATOpa U OE3PUCKOBOM CTaBKH 33 ATOT TOPTOBBIN JCHb B pacyeTe HE YUUTHIBACTCS.
[Tpu HaMYMK TIEHBI 3aKPBITHS U OTCYTCTBUY 3HAUCHHSI PHIHOYHOTO WHINKATOpA B KAKOM-
00 TOPTOBBIM JeHb B Nepuojae 45 TOproBuIX JHEH, Ha mary pacdyera Kosddunumenra
«OeTay, 3HAYCHHWE PHIHOYHOTO WHAMKATOpPA 3a AITOT TOPTOBBIA JICHb MPUHUMAETCS
PaBHBIM IOCIIETHEMY U3BECTHOMY.

Jlnsg  ouleHKu  crpaBeAJIMBOM  CTOMMOCTM K  3HaueHuto P1°  mpumessitorcs
KOPPEKTHUPOBOYHbIE KOAPPHUIIMEHTHI, 3aBUCALINE OT CTEIIEHN HEAKTUBHOCTHU PhIHKA.

[Tpu OTCYTCTBUU TOPTOB MO LIEHHOW OyMare B T€UEHUE:

- IOCIIETHUX TpeX padouux aHel npumensiercs kodddumuent 0,99;

- IOCIIEJIHUX TATU pabouux qHEl npumensiercs koddduuuent 0,97;

- IOCIIETHUX JecsITH pabounx AHel npumenserca koddduuuent 0,95;

HroroBass BelMuYMHA CIPABEUIMBOM CTOMMOCTH OKpYIJISETCS 0 4-X 3HAKOB IIOCIIE
3anaTou. [IpoMexyTouHbIe OKPYTIIEHUS HE IPOU3BOASTCS.

0) g oOnuraunii pocCUCKUX SMUTEHTOB B MOPsIIKE YObIBaHUS IPUOPUTETA!
- npuMeHnsietcs 1eHa, paccuntanias HKO AO HP/I (mpuoputeT 1o nieHam, pacCUUTaHHBIM IO
HocJeIHEeH yTBep)KICHHON METOJI0JIOTHH);
- LIeHa, onpenenenHas no Mogenu Nel B cootBerctBum ¢ [lpunoxennem Nel k [IpaBunam
onpenenenus CUA.
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3 YPOBCHBb IICH: IICHA, HA OCHOBAHHHU OTYCTA OLCHIIHKA, C AAThl OLCHKW KOTOPOI'0 IMPOULJIO HE

Oosee 6 mecsreB Ha AaTy onpeaenenus CHA.

3.10.3.

CﬂpaBeIlJII/IBaH CTOMMOCTDb HICHHBIX 6yMar HHOCTPAHHBIX SMHUTECHTOB OIIPECACIHCTCH
B CJIeAYHOLIEM MMOPAAKE:

1 ypOBEHb IIEH:

Ecnu s onpeneneHuss crnpaBeluBOM CTOMMOCTH HCIOJB3YIOTCS II€HBI OCHOBHOTO
pBIHKA 3a TOCJAEAHUN TOPrOBBIM JIGHb M3 4YHCJIA AaKTUBHBIX POCCHUCKUX OHWpIK,
UCTIOJNIL3YIOTCS IICHBI, BRIOPAHHBIE B CIEAYIONIEM TopsiaKe (YObIBaHUS IPHOPHUTETA):

a) nena crpoca (bid) Ha MOMEHT OKOHYaHHUS TOPTOBOW CECCHHM POCCUUCKON OMpkH Ha
nary onpenenenust CHA npu yciaoBHH TOATBEPIKACHUS €€ KOPPEKTHOCTH;

b) cpenHeB3BelICHHAS [IeHA HA MOMEHT OKOHYaHUsI TOPTOBOM CECCUHU POCCUICKON OMpKU
Ha gaty onpeneneHuss CHA;

Ilena cnpoca, onpeneneHHas Ha naty onpenenenus CHA, npusHaeTcst KOppeKTHOU, eCiu
OHA HaXOAMTCSA B MHTEPBAJIC MKy MUHUMAIbHON U MaKCUMAaJIbHOM IIEHAMU CJIIEIOK Ha
3Ty e JAaTy 3TOH K€ OUpKH;

C) LIeHA 3aKPHITUS HAa MOMEHT OKOHYaHHUs TOPTOBOM CECCUM POCCUICKOI OMpKU Ha IaTy
onpeneneHuss CHA nipu yCI0BUHM MOJATBEPKICHUS €€ KOPPEKTHOCTH.

[lena 3aKkpbITHSI TPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JJaHHBIE 00 00beMe TOProB 3a
JIeHb 1 00bEeM TOPTOB HE paBEH HYIIO ¢ poBepkoil nensl 3akpoitus (CLOSE) <> 0

Ecin nns onpeneneHust CIpaBeIIMBOM CTOMMOCTH HCIOJIB3YIOTCS LIEHBI OCHOBHOTO
pBIHKAa 32 TOCJIETHUA TOPTrOBBIA JEHb W3 YHCIA AKTUBHBIX HMHOCTPAHHBIX OWPIK,
UCIIOJIb3YIOTCS LI€HBI, BEIOPAHHBIE B CIIEAYIOIIEM Hopsiike (YObIBaHUS IPHOPUTETA):

a) nena cmopoca (bid last) Ha ToproBoi MoOMAAKE WHOCTPAHHON OHpXKH Ha JaTy
onpeneneHuss CHA;

Ilena cmpoca (bid last), ompenenennas Ha nary omnpeneneHuss CUA, npusHaetcs
KOPPEKTHOM, €CIM OHa HAXOJUTCS B MHTEpBaJle MKy MUHUMAIbHON M MaKCUMaIbHOU
[IEHAMU CJICJIOK Ha ATY K€ JaTy ITOM Ke OUpPKU;

b) 1ieHa 3aKpbITHS HA TOPTOBOM IUIONIA/IKE HHOCTPAaHHON OUMpP)KM Ha JIaTy OINpeieTeHUs
CYA npu ycnoBuu NoATBEPKIEHUS €€ KOPPEKTHOCTH;

[{ena 3aKpbITUS IPU3HAETCS KOPPEKTHOM, €CIIH PACKPBITHI JaHHBIE 00 00beMe TOProB 3a
JIeHb 1 00beM TOPTOB HE PaBEH HYJIIO.

2 YpOBEHb IIeH:

a) CripaBemiBasi CTOMMOCTh aKIWH, oOpamaroImuxcs Ha POCCHUCKUX W MHOCTPAHHBIX
(OHIOBBIX OUpKax, ONpeAesieTcs B COOTBETCTBUM C MOJIENIBIO OLIEHKH, OCHOBAaHHOH Ha
KOPPEKTHPOBKE HCTOPUYECKOW IIeHHI. [laHHAas KOPPEKTHPOBKA TMPUMEHSETCS B CiIydae
OTCYTCTBHUSI HaONI0OJaeMOil LieHbl B TEUEHHWE He Ooyiee necsaTh paboumx JHel (manee
pUMEHsIeTCs 3 YpOBEHb 1I€H);

B cnywae, ecnmu Ha Bcex JOCTYNMHBIX M HAOJIOMAEMBIX OWPIKEBBIX TUIOMIAJKAX OBLT
HETOPTOBBIM JI€Hb Ha JaTy OIpPEAENICHHUs] CHpPABEAJIMBOM CTOMMOCTH AaKTHMBA U TpHU
YCJIOBHH HAJIMYMS MMPOBEJACHHOTO aHAIN3a TAHHBIX, TTOITBEPKAAIOIIETO, YTO MTOCIIE JATHhI,
M0 COCTOSIHHIO Ha KOTOPYIO HAaOIIOAaNnach 1ieHa, He MPOU3OIILIN CYIIIECTBEHHBIE COOBITHS
— HACTOJIb3YIOTCS IIEHBI Ha MTOCIEAHUN TOPTOBBIN JICHb.

B uHBIX ciyyasx aid 1meneil O1eHKU CIpaBelJIMBON CTOMMOCTH MCIIOJIb3YETCS CPABHEHHE
TUHAMHUKU (JOXOIHOCTH 32 OIPENIEJICHHBIH MPOMEXYTOK BPEMEHH) aHaTH3UPYEMOTO
(MHAHCOBOTO MHCTPYMEHTA C IMHAMHUKON PHIHOYHBIX MHIUKATOPOB.

PbiHOYHBIA WHAMKATOpP BBHIOMpAeTCs B 3aBUCHUMOCTH OT TOCYIapCTBa PETUCTpaLlid
Ooupxu, spiusomeidcs OCHOBHBIM — PBIHKOM ISl OIEHUBAaeMOW  aKkIMk  Ha
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npeamecTBytonlyto aary onpeaeneaus CUA, u3 HmwkenepeuncieHHbIX:S&P/ASX-200
(ABctpaymusi), ATX (Asctpusi), BEL20, (benbrusi), FTSE 100 (Benukoopuranus), Hang
Seng (CneuuanbHbli agMUHUCTpAaTUBHBIM pailoH I'onkonr Kuralickoii Haponnoit
Pecniyonuku), DAX (I'epmanust), OMX Copenhagen 20 ([Jdanust), ISEQ 20 (Mpmannus),
ICEX (Mcnanaus), IBEX 35 (Mcnanus) , FTSE MIB (Uranus), S&P/TSX (Kanazna), IPC
(Mexkcuka), AEX Index (Hunepnauaer), PSI 20 (ITopryramus), IMOEX (Poccus), S&P
500 (CIIA), OMX Helsinki 25 (®unnsanus), CAC 40 (Opannus), IPSA (Yumm), SMI
(Iseimapus), OMXS30 (Ileemms), Tallinn SE General (Ocronus), Nikkei 225
(Anmonmst), MSCI World Index (uuble TocymapctBa).llo memo3utapHbIM pacmucKam
BO3MO>XHO MCIOJIb30BaHUE PHIHOYHBIX HHIUKATOPOB B OTHOIIEHUU 0a30BbIX aKTHBOB.

B cnyuae ecin BayroTa MHIEKCA OTIMYAETCSA OT BAJIOThI OLIEHUBAEMOI LIeHHON OyMmaru,
pacdeTr MpPOU3BOAMTCSI C Yy4E€TOM KypCOBOM pasHuubl 1o Kypcy banka Poccun.

P1’=P0’ * (E(Rp) + 1)

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

Rm=P1/P0-1

rae:

P1’ - cpaBeanuBas CTOMMOCTh OJTHOM LIEeHHOM Oymaru Ha naty onpeaenenus CUA
PO’ - mocienHsas onpeneeHHas CrpaBeInBasi CTOMMOCTD LIEHHOM OyMaru

P1 - 3HaueHHe PHIHOYHOTO UHIUKATOpa Ha naTy onpenenenus CUA

PO - 3Hauenune PBIHOYHOI'O MHAUKATOpPA HA A4Ty, NPpCAIICCTBYIOIIYIO AaTC OIIPEACICHUS
CUHA

Rf - GespuckoBas craBka jgoxomHocTd. Mcnone3yercs 3HaueHue ctaBku LIBOR Ha cpok
12 mecsieB B nommnapax CIIA, pa3neneHHOM Ha KOJMYECTBO KaJlCHIAPHBIX THEH B TOLY
B roxy (http://www.global-rates.com/interest-rates/libor/libor.aspx) Ha naTy onpeneneHus
CYA. B cnywyae oTcyTcTBUSI TakoBoro Ha pnary ompezaenenuss CUA, wucmonbs3yercs
HoCIIeJHee JOCTYITHOE 3HAUCHHE.

B - xoapduument «bera», pacCUUTAHHBIN MO U3MEHEHUSIM IIEH (3HaU€HUI) ppIHOYHOTO
UH/IMKAaTOpa U U3MEHEHUSIM 1IeHbI 3aKPbITHS IEHHON OyMart.

Koaddumnment «Oera» paccunThiBaeTCs Ha JIaTy, MPEAIICCTBYIONIYIO AaTe€ ONPEACICHUS
crpaBeyiuBoi crouMmocTtu. [Ipu 3Tom nara pacuera Kosddunmenra «Oeta» moinKHA
SIBJISITBCSL TOPTOBBIM JTHEM.

Jns pacuera kodpduirienTa 3 UCMONB3YIOTCS 3HAYCHUS, ONMPEIEICHHbBIE 32 MOCIETHUE
45 TOProBbIX IHEH, MPEAMIECTBYIONINE JAaTE ONPEACIICHHUS CIPABEITMBOA CTOMMOCTH, 10
cnenymolen hopmye:

Covariance (Z[OXOI[HOCTB aKTHBA, JOXOAHOCTh PHIHOYHOI'0 MHANKATOPA)

Variance (JI0XOJHOCTh PHIHOYHOTO UHIUKATOPA)
TIe:

JOXOJHOCTh aKTHBA — U3MCHCHUEC BCIIMYUHBI CTOMMOCTH aKIIUHU 3a TOpFOBBII\/II JCHB,
PACCUUTAHHOC 11O ICHAM 3aKPBITUS,

JIOXOHOCTh PHIHOYHOTO WHINKATOPA — U3MEHEHUE BETMYUHBI PHIHOYHOTO HHIUKATOPA
3a TOPTOBbIN J€Hb, PACCUUTAHHOE MO LIEHaM 3aKpbIThsl. Eciu 11eHa 3aKkpbITUs ppIHOYHOTO
MHMKATOpa OTCYTCTBYET, TO UCIIOJIB3YETCs PeblIylee 3HaUYeHUE PHIHOYHOTO
WHJIMKaTOopa.
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3.10.4.

3.10.5.

[Tonyuennoe 3Hauenme Koaddummenta «Oera» oOkpyrisercs 10  IIpaBUiIam
MaTEMaTHYECKOTO OKPYTJICHUS JIO TSATH JIECATUYHBIX 3HAKOB.

Ilena 3akpbpITHSI aKTHBA Ha JaTy ONPEICICHUS CIPABEUIMBOW CTOMMOCTH B MOJCITH HE
YUUTBHIBACTCS.

[Tpu oTcyTCTBHM IICHBI 3aKPBITUSI B KAKOK-IMOO TOPTOBBIA JIeHb B TIeproze 45 TOproBhIX
nHel, Ha gaty pacdera Koaddumuenra «Oera», mHPpOpMaIus O 3HAUCHHUH PHIHOYHOTO
WH/IUKATOpa U OE3PUCKOBOM CTaBKH 3a 3TOT TOPTOBBIH JICHb B PACYETE HE YUUTHIBACTCS.
[Tpu HaMYMK TIEHBI 3aKPBITHS U OTCYTCTBUY 3HAUCHHSI PHIHOYHOTO WHINKATOpA B KAKOM-
100 TOPTOBBIM JeHb B Mepuojae 45 TOProBuIX JHEH, Ha mary pacdyera Kosddunumenra
«OeTay, 3HAYCHHWE PHIHOYHOTO WHAMKATOpPA 3a AITOT TOPTOBBIA JICHb MPUHUMAETCS
paBHBIM TOCIEAHEMY M3BECTHOMY.JIJII OIIEHKHU CIPaBEMIMBON CTOMMOCTH K 3HAYCHHIO
P1’ mnpumensitorcs KOPPEKTHPOBOUHBIC KOA(D(PHUIMEHTHI, 3aBUCAIINE OT CTCICHH
HEAKTUBHOCTH pbIHKA.Ilpy OTCYTCTBMM TOpProB IO IIeHHOW Oymare B TEUYCHHE:-
MOCJICIHUX TpeX paboumx gHer npumensercs kodddumuent 0,99; - mociaenHuX NATH
pabouux nHe# npumensercs kodddumuent 0,97;- mociaemHUX OecaTH padOdYMX THEH
npumMensiercs  kodpourment 0,95.MToroBas BeNMYMHA CHOPABEJIMBOM  CTOMMOCTHU
OKpyIJIsieTcsi 10 4-X 3HAaKOB Iociie 3amsaTod. [IpoMeKyTodHbIe OKpYTJICHHS HE
MIPOU3BOISATCSI.

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

CnpaBemyiiBasi CTOMMOCTh OOJIMTAallMid BHEIIHMX OOJIMTAllMOHHBIX 3aiiMOB Poccuiickoi
Oenepanyy; €BPOOOIUTANNN HMHOCTPAHHBIX ASMHUTCHTOB; JIOJTOBBIX IICHHBIX Oymar
WHOCTPaHHBIX TOCYJapCTB; IEHHBIX OyMar MexXIyHapOAHON (pUHAHCOBOWM OpraHHU3aIH
OTIpEIEeTISIETCS B CICAYIOIIEM MOPSIIKE:

1 ypoBeHb 1I€H: HE IPUMEHSIETCS.
2 ypoBeHb 1IEH: B IOPSAAKE YObIBaHUS IPUOPUTETA IPUMEHSETCS .

- muena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpsiBaemast
uHpopMannoHHoi cucremoii "birymbepr" (Bloomberg) Ha naty onpenenenus CHA;

- mena 3akpeitus  (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemas
uHpopmanmonHou cucremoit "biym6epr" (Bloomberg) na naty onpenenenust CHA. Ilpu
3TOM SCOre paBeH 6 U BhIIIIE.

B cnydae, ecnm Ha OCHOBHOM (HauOoliee BBITOAHOM) pBIHKE OBLT He paboumii
(Mpa3aHUYHBINA) JEHb HA JIaTy OMPEIEICHUS] CIPaBEATUBOM CTOMMOCTH aKTHBA W TPHU
YCIIOBHH HAJIUYUS MPOBEACHHOTO aHAJIN3a JAHHBIX, OJITBEPAKAAIOIIETO, YTO MOCIIE JaThl,
[0 COCTOSIHMIO Ha KOTOPYIO HaOIr0Aanach 1eHa, He MPOU30IILIN CYIIECTBEHHbIE COOBITHS
— UCIIOJIb3YIOTCS LIEHBI Ha MOCIEAHUN TOPTOBBIN JIEHb.

3 YpOBEHb I1I€H: II€Ha, Ha OCHOBaHUM OTYETA OLEHIIMKA, C JaThl OLEHKH KOTOPOIo
mpouwio He 6onee 6 mecsieB Ha naTy onpenenenus CHA.

CnpaBenyiuBasi CTOMMOCThL HMHBECTHIIMOHHBIX TMAaeB  POCCHICKMX  MaeBbIX
HHBECTULHOHHBLIX (OHI0B, MIOTEYHbIX CEPTH(PUKATOB y4acTHsl ONpeAe/Isierca B
cJielyloneM nopsjaKe:

| YPOBEHbD IIEH:

CrpaBemyiiBasi CTOMMOCTH TIast/aKIIMA PacCUYUTHIBACTCS aHAJIOTMYHO IIEHHBIM Oymaram
POCCHICKHUX IMUTEHTOB MO 1 ypOBHIO.

2 YpOBeHb IIEH: pacyeTHasi CTOMMOCTb, PAaCKPBITas/TMPEAOCTaBICHHAs Y IPaBIISAIONICH
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3.10.6.

3.10.7.

komnanueir  @oHAa/ UMOTEYHOTO  TMOKPBITUS, B  CPOKH, MPEIyCMOTPEHHBIE
HOpMaTUBHbIMU akTaMu banka Poccuu;

3 YpOBEHb IIEH: II€HAa, Ha OCHOBAaHMUM OTYETA OLICHIIMKA,C JAThl OLIEHKH KOTOPOIO
npouwio He Oonee 6 mecsueB Ha aaty onpeaenenus CUA. CnpaBeljuBasi CTOMMOCTD
NMPOU3BOAHBIX (PMHAHCOBBLIX MHCTpPYyMeHTOB, CBOII, onpenensiercsi B cJieayromeM
nopsiAke:

[To npousBOAHBIM (PUHAHCOBBIM HMHCTPYMEHTaM, IO KOTOPBIM PBIHOK SIBISETCS
AaKTHBHBIM, IPUMEHSAIOTCS JIaHHbIE, OIPEICICHHbIE HA OCHOBHBIX pBIHKax s
ouenuBaemoro [1OU, B mopsiake yObIBaHHS IPHOPUTETHOCTH:

a). [locnennsas pacueTHasi LieHa (TeopeTHUECKas Li€Ha), OIpeleNseMas OpraHu3aTopoM
TOpros, rae @onjaoM 6L TposiaH Wi KyruieH [1DU;

b). Bapuanmonnass mapska, ompenueiseMasi OpraHu3aTropoM TOpros, riae POHIOM ObLI
nponaH iy KymieH [IPHM. JlanHblii moka3arenab UCHOJIB3YETCs Ul pacueTa U3MEHEHUS
crpaBeuBoi crouMocTtu [IOU ¢ natel nocienHen yriaTbl BApUaMOHHON MapKu;

¢). [locnenusis eHa 3aKpbITHsI, ONpeesieMas OpraHu3aTopoM TOPro., rae GoHmpom ObuI
KYIUICH/TIpoJiaH onieHnBaeMblii [IOU;

d). IMocnenHsiss cpeAHEB3BEIICHHAs Ii€HA, OIMpeeiseMasl OpraHM3aTOpOM TOPIOB, IJIE
®oHoM OBLT KyIUIEH/TIpoaH oreHuBaeMblii [IOU.

CopaBennuBoit  ctoumoctbto [IDOUM  sBisiercs ero mocienHss pacyeTHas IeHa
(Teopernyeckasi 1eHa), ompexaesieMas Oupsked, Ha kortopoil y doHma ObUT 3aKIOUeH
COOTBETCTBYIOIINN KOHTPAKT (SBJSETCSI OCHOBHBIM PBHIHKOM).

CnpaseyinBasi CTOMMOCTD JACMO3UTAPHONH PACIUCKHU ONpeessieTcss B CJeIYyHIIeM
nopsjaKe:

a). KotupoBka pemo3uTapHOW pacCHUCKH, €CIM OHA TOPTYeTCs Ha OpPraHW30BaHHBIX
TOprax ¢ BEIOOPOM II€HBI, aHAJIOTHYHBIM, PEACTaBICHHBIM MO UHOCTPAHHBIM aKIIHSIM.

b). B ciay4ae OTCYTCTBHS LEHBI TIEPBOTO YPOBHS, MCIOJIB3YETCS IIEHA MPEICTaBIIEMOM
1eHHOM Oymaru (6a30BOTO aKTHBA), OMPE/ICIICHHAs] B COOTBETCTBUH C MOJICTISIMUA OIICHKHU
CTOUMOCTH LIEHHBIX OyMar, JUisi KOTOPBIX OMpeeNsieTCsi aKTUBHBIN PBIHOK.

CrpaBeyiiBasi CTOMMOCTb JOJTOBBIX IIEHHBIX OyMmar mpusHaeTrcst paBHOM 0 (HOIb) C
JIaThl TIOJTHOTO MOTAIIeHHWs HOMHHAJA B COOTBETCTBUM C YCJIOBUSMHU BBIMYCKa IEHHBIX
Oymar;

CrpaBeyiiBasi CTOMMOCTb LIeHHOM Oymarum mnpusHaercss paBHOM O (HOJB), € AaThl
OQUIMATIBEHOTO OMyOIMKOBaHUS pElIeHHs] 0 OaHKPOTCTBE SMUTEHTA.

CnpaBemyiiBas CTOMMOCTb 3a/I0JDKEHHOCTh IO CJAEJIKaM C LEHHbIMM Oymaramu,
3aKJIIOYEHHBIM Ha ycloBHaX T+ ompenensercs B pa3Mepe pasHULBI  MEXIY
CIPaBE/IMBOM CTOMMOCTBIO II€HHOW Oymaru, SBISIOLIEHCS MNpeIMeToOM CAEIKU H
CYMMOW CIeNKM B BaJllOTe CIENIKH, MPHUBEJCHHOH K py0Oiao 1o Mo Kypcey,
ycTaHoBIIeHHOMY HactosimiuMu [IpaBunamu onpenenenuss CYUA miisi KOHBepTaluu
CTOMMOCTEH, BBIPAXKCHHBIX B OJHOU BAJIIOTE, B IPYI'YIO BaJIOTY..

B ciayyae monoXWTENBbHOM —pa3HUIIBI, CACNKA TPHU3HAETCS B COCTaBE AKTHUBOB
(mebuTopckas 3aJI0JDKEHHOCTD) Y MoKynaress/ B cocTaBe 00s13aTeILCTB
(kpeauTopckas 33J0JDKEHHOCTh) Yy MpOJaBIla, OTPHULATENIBHOW  pasHUIBI - B
cocTaBe 0053aTeNbCTB (KpeAUTOPCKast 3a/10JKEHHOCTD) Y TIOKYIATels/B COCTaBe aKTUBOB
(mebuTopckas 3a/10JKEHHOCTD) Y IPOJIaBIIa.

CrpaBeyiiBasi CTOMUMOCTh JIeOMTOPCKON 3aJJ0JDKEHHOCTh, BO3HHUKIIEH B pe3yibTare
COBEpUIEHMsI CHIEJOK C IIEHHbIMU OyMaramu, 3akJIOYEHHBIM Ha ycIoBHUSIX T+, ¢ AaThbl
HACTYIUICHHUsI CPOKa €€ IIOJHOIO IIOTAlECHUs, YCTAHOBJICHHOIO YCIIOBHUSAMH CIEIKH,
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3.10.8.

ONpENIETSAETCS B COOTBETCTBUU C MOPSAKOM KOPPEKTHUPOBKHU CIIPABEIJIMBON CTOUMOCTHU
P BO3HUKHOBEHUHU COOBITHS, BEAYIIETO K OOECIICHEHWIO, B COOTBETCTBUHU C 1.3.13
ITpaBui onpenenenus CHA.

CnpaBenyinBasi CTOUMOCTD 3aJI0JDKEHHOCTH M0 CAENKAM C BAJIIOTOM, 3aKIIOYEHHBIM Ha
ycioBusx T+ ompexpensercs B pasMepe pasHUIBI MEXAY TEKYIICH CrpaBeauBOn
CTOMMOCTBIO B PYOJISIX MO KypCy, YCTaHOBJIEHHOMY HactosamuMmu [IpaBunamu
onpeneneHuss CHA mjisi KOHBEPTAlMM CTOMMOCTEH, BBIPAXKEHHBIX B OJHOM BaJIIOTE, B
JIPYTYIO BATIOTY. U CTOUMOCTBIO BAIIOTHI B PYOJISX, 3a)MKCUPOBAHHOW B JIOTOBOPE HA
JIaTy UCTIOJTHEHUS CIIEIKH.

B ciydyae mONOKUTENBHOW pAa3HMIBI, CACTKA NPU3HACTCS B COCTaBE aKTHUBOB
(mebuTopcKas 3aJOJKCHHOCTh) Y TIOKYIIATElNst/ B COCTaBe 00s13aTeNBCTB
(KpeauTopcKas 3aJ0JDKEHHOCTh) Yy TPOJaBlla,  OTPUIATEIBHOH  pa3HUIBI - B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKAs 33/I0JDKEHHOCTD) Y TOKYIIATENs/B COCTaBE aKTUBOB
(mebutopckas 3a0HKEHHOCTh) Y MPOJIaBLia.

CnpaBemyiiBass CTOMMOCTb JI€OMTOPCKOM 3aJ0JDKEHHOCTb, BO3HHKIIEH B pe3ylbTaTe
COBEPILICHHU CACIIOK C BAIKOTOM, 3aKJIIFOYEHHBIM Ha YCIOBUAX T+, ¢ gaThl HACTYIUICHUS
CpOKa €€ MOJHOTO TOTaIlleHHs], YCTAHOBJICHHOTO YCIOBHSIMHU JOTOBOPA, ONPEACISCTCS B
COOTBETCTBUM C  IIOPSAKOM  KOPPEKTUPOBKM  CIIPaBEUIMBOM  CTOMMOCTH  IIpH
BO3HUKHOBEHUH COOBITHSI, BEIYIIETO K 00CCIIEHEHHIO, B COOTBETCTBHH ¢ I1. 3.13 TIpaBui
onpenenenuss CYA. Ormpezenenne CrnpaBeajuBOd CTOMMOCTH IICHHBIX OyMar B
pe3ysbTaTe KOHBEPTAIIMM B HeEe JAPYrod IEeHHOH Oymaru (MCXOJHOW ICHHOW Oymarm)
IPOU3BOIUTCS CIEIYIOUTIM 00pa3oM:

Jliss  OIIEHKW IIEHHOW OyMaru, WCIOJIb3YeTCsl IIeHa WCXOJHOW IIeHHOW Oymarw,
onpeneneHHas Ha jary onpexaeneHus CYA B COOTBETCTBUM € MOJEISIMU OLICHKHU
CTOMMOCTH IIEHHBIX Oymar, Il KOTOPBIX ONpEeAeNeH aKTUBHBIA  PBIHOK,
CKOPPEKTUPOBAHHAA C y4ETOM KO3 UIIMEHTa KOHBEPTAIIHH.

Ecnu HEBO3MOKHO ONpeAeaUTh B COOTBETCTBUH C MOJIENISIMU OLIEHKH CTOMMOCTH LIEHHBIX
Oymar, JUlsi KOTOPBIX OIpeNieIeH aKTHBHBIN PBIHOK IIEHY MCXOJHOHM IIeHHOW Oymaru Ha
nary ompenenenuss CHA, ucnonb3yercs crpaBeiinBas CTOUMOCTb MCXOJHOM II€HHOM
Oymaru, oOmpenieleHHass Ha JaTy KOHBEpPTAllMH, CKOPPEKTUPOBAaHHAsI C YYETOM
K03 pHLIMEeHTa KOHBEPTALHH.

CnpaBennuBasi CTOUMOCTb OINPEAEIAETCS COIVIACHO 3TOMY MOPSAJAKY 10 BO3HUKHOBEHUS
CIIpaBEeUIMBON CTOMMOCTH IIEHHOM OyMaru TMOJy4eHHOW B pe3yJibTaTe KOHBEPTAIMH B
Hee JIPYroi 1eHHOW OyMaru (UCXOIHOM LIeHHOHW OyMarm).

- OLIEHOYHOH CTOMMOCTBHIO aKIMii ¢ OoJbiel (MeHbIIeH) HOMUHAIBHON CTOMMOCTHIO,
MPU3HAHHBIX B PE3yJbTAaTe KOHBEPTALIMU B HUX MCXOJHBIX AKIIMH, SIBJISETCS OLIEHOYHAS
CTOMMOCTb KOHBEPTUPOBAHHBIX B HUX AKIUH.

- OLleHOYHOH CTOMMOCTBIO aKIUil TOH jke Kareropuu (THUIIA) C HMHBIMU IIPaBaMH,
MPU3HAHHBIX B PE3y/lbTaTe KOHBEPTALIMHM B HUX MCXOJHBIX aKIIM, SBISETCS OLIEHOYHAs
CTOMMOCTb KOHBEPTUPOBAHHBIX aKIIHH.

- OILIGHOYHON CTOMMOCTBIO aKIMi, MPU3HAHHBIX B pe3yldbTaTe KOHBEPTAIUU TIPU
JIPOOJICHUN HWCXOJHBIX AaKIUH, SBJSETCS OIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
aKIui, AeneHHas Ha KodGUIUEHT ApoOIeHHS.

- OLIEHOYHON CTOMMOCTBIO AaKIUH, NPU3HAHHBIX B PE3yJIbTaTe KOHBEpPTALUU IIpU
KOHCOJUJAIMHA MCXOJHBIX aKIUi, SBISETCS OLIEHOYHAs CTOMMOCTb KOHBEPTHPOBAHHBIX
aKIui, yMHOKEHHas Ha K03()(pULIMEeHT KOHCONMUJAlNH.

- OIICHOYHOM CTOMMOCTBIO aKIUil WM OOJHMraluii HOBOTO BBINYCKA, NMPU3HAHHBIX B
pe3yibTaTe KOHBEPTALlUM B HUX KOHBEPTUPYEMBIX MCXOAHBIX LIEHHBIX Oymar, sBIseTCs
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3.11.

3.12.

3.12.1.

OLCHOYHAasA CTOMMOCTL KOHBCPTHUPOBAHHLIX HCHHBIX 6YMaI‘, ACJIICHHAas1 Ha KOJIHUYCCTBO
akmuil (oOnMranuii), B KOTOpoe KOHBEPTUPOBaHA O/THa KOHBEpTUpYyeMast IleHHas Oymara.

- OLEHOYHOW CTOMMOCTBIO aKLMM, NPU3HAHHBIX B PE3YJIbTATE KOHBEPTALMM B HUX
UCXOJIHBIX aKIW{H TpH peopraHu3anud B (QopMe CIUSHHS, SBISIETCS OLCHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, yMHOXXEHHas Ha KO3(QUIUEHT
KOHBEPTALIUU.

- OLIEHOYHON CTOMMOCTBIO aKIMM BHOBb CO3/IaHHOTO B PE3YyJbTaTe pEOpraHU3alud B
dbopMe pazneneHus WM BbIACIEHUS AaKIMOHEPHOro OOIlecTBa, MPHU3HAHHBIX B
pe3ysbTaTe KOHBEpPTALlMM B HUX HMCXOJHBIX aKLUH, SBJIAETCA OLICHOYHAs CTOHMMOCTD
KOHBEPTUPOBAHHBIX aKLIUM, JIeIeHHas Ha KO3 duIueHT KoHBepTauu. B ciayyae, eciu B
pe3yibTaTe pas3fesieHuss WM BBIJCJIECHUS CO3/aeTcsi [Ba WM 0osiee aKIUMOHEPHBIX
oOmiectBa, Ha KO3(PPHUIMEHT KOHBEPTALUU JACITUTCS  OLEHOYHAs CTOMMOCTH
KOHBEPTHPOBAHHBIX AKLUMH, YMEHbBIIEHHAs MPONOPIHOHAIBHO JI0JIE MMYIIECTBA
PEOPTaHU30BAHHOTO aKIMOHEPHOTO OOIIECTBA, MEPEJAHHOTO AKIMOHEPHOMY OOILECTBY,
CO31aHHOMY B PE3yJIbTaTe pa3/IeIeHUs NN BbIICICHUS.

- OueHoyHass CTOMMOCTh AaKIM BHOBb CO3JIaHHOTO B pe3yJibTaTe pPEOPraHU3alUU B
dopMe BBIZCICHHUS aKIMOHEPHOTO OOINECTBa, TMPH3HAHHBIX B peE3yJbTare HX
pacrpenenieHusi Ccpend akKIMOHEPOB PEOPraHM30BAHHOTO AKIMOHEPHOTo OOIIeCTBa,
CUUTACTCSl PAaBHOW HYJIIO.

-OLICHOYHON CTOMMOCTBIO OOJIMTaIii HOBOTO BBIMYCKAa, MPU3HAHHBIX B pe3yibTare
KOHBEPTAIIMA B HUX HCXOJHBIX OOJHMranmuii Npu peopraHu3allid 3MHTCHTA TaKUX
oOsuramnui, SBISETCS OIEHOYHAs CTOMMOCTh KOHBEPTHUPOBAHHBIX oOiuramuii. Jlims
OTpEeNIeTICHUsI CIPABEJIMBOM CTOMMOCTH MOXKET TakKXKe MCIOJIb30BaThCS  OTYET
OLICHIIMKA.

CrpaBeanivBas CTOMMOCTh IIEHHOW OyMmarw, TmpUHOOpPETeHHas Ha pa3MeIleHuH,
ompezensercs Mo I1eHe ee pasMenieHus. C gaThl MOSABIEHUS II€H, MO3BOJISIOIIMX
MIPOU3BECTH OLIEHKY 110 JaHHBIM aKTUBHOT'O OCHOBHOT'O PBIHKA, CIIPABEIMBAs CTOUMOCTh
omnpenensiercss B oOmeM mopsiake. [Ipu oTCyTCTBUM yKa3aHHBIX IIeH B TedueHue 10
pabounx qHEH ¢ AaThl (GaKTUYECKOTO pa3MEeIEeHUs! BBITYyCKa MOXET MPUMEHSTHCS IIeHa
pa3MelIeHus, CKOPPEKTUPOBAHHAS MPOMOPIMOHAIBHO HA U3MEHEHUE KJIIOUYEBOW CTaBKU
banka Poccum 3a »stor nepuoxa. Haumnas c¢ 11 1HA copaBeminBas CTOMMOCTH
ornpezensercs B 00IIeM MOpsIJIKE.

HOpﬂ)IOK onpeaejJIcHust Cl'lpaBEI[.]II/IBOi/i CTOUMOCTH [JCHEKHBIX CpPEIACTB Ha
PACYETHBIX CU€TAX, BO BKJaJaX B KPCAUTHBIX OPraHu3alusax

CrpaBeuivBasi CTOMMOCTD JICHS)KHBIX CPEICTB BO BKJIAJax, B TEUCHUE MAKCHMAaIbHOTO
CpOKa, MPEyCMOTPEHHOTO JJOTOBOPOM, OTIPEICIISCTCS:

-B CYMMC€ OCTaTKa JCHCKHBIX CPEACTB BO BKIIAZC, YBGHHHGHHOﬁ Ha CyMMYy IPOLCHTOB,
paCcCUnTaHHBIX Ha OaTy OHNPCACICHUA CYA 1no CTaBKC€, HpeHyCMOTpeHHOﬁ AOTOBOPOM,
€CJIM CPOK IMOoramecHus BKiIaaa «a0 BOCTpe60BaHI/I$I>>;

-B CyMM€ OCTaTKa JICHEeKHBIX CPEACTB BO BKJIaJIE, YBEIMUYEHHOW Ha CyMMY MPOIIEHTOB,
paccunTaHHbIX Ha nary omnpeneneHuss CHA mo craBke, IMpeayCMOTPEHHOMN 10rOBOPOM
JUIsL yAepKaHWsI JIEHEKHBIX CPEACTB BO BKJIAJ€ B TEUEHHE MAaKCHUMAJIbHOTO CpOKa,
IPEIYCMOTPEHHOTO JIOTOBOPOM, €CIIM CPOK IMOTAaIIeHUsl BKIIaJa cocTaBiser He Oomnee 1
(OnHoro) rojga u craBka o JIOTOBOPY COOTBETCTBYET phIHOYHOM. CTaBKa MO JOrOBOPY
COOTBETCTBYET PBIHOYHOW, €CIM €€ OTKJIOHEHHWE OT PBIHOYHOM COCTaBisieT He Oolee
10%;

-B CyMME OIIpe/IeJICHHON C MCIOIb30BaHUEM METOJ]a MPUBEIEHHON CTOMMOCTH OyAYIINX
JIEHE)KHBIX IIOTOKOB B cooTBeTcTBUM ¢ M. 3.16 IlpaBun ompenenenuss CHA B uHBIX
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3.13.
3.13.1.

3.13.2.

3.13.3.

ciay4asx.

CrnpaBeyInBOM CTOMMOCTBIO JIEHEXKHBIX CPEJICTB Ha pacdyeTHbIX cuerax DoHna,
OTKPBITBIX B KPEAWTHBIX OPraHU3aLMsAX, IIPU3HAETCA OCTATOK IEHEXKHBIX CPEACTB Ha
KOHeIll paboyero JHs, Ha KOTOPBIA PaCCUUTHIBACTCSI CTOMMOCTD YHCTHIX aKTUBOB DoH[a.

HOpﬂ)IOK OICHKH HeﬁHTOPCKOﬁ 3aJ10/IZKCHHOCTH

CrpaBeyiiBasi CTOUMOCTB JIeOMTOPCKON 33J0JPKEHHOCTH 110 TPOLIEHTHOMY (KYTIOHHOMY)
JIOXO/ly 0 COCTABJISIOMIMUM akTUBBI DOHAA IIEHHBIM OymaraM OIpeAessieTcsl B CyMMe,
UCYMCICHHOW MCXOJ M3 CTaBKM IPOLEHTa (KYINOHHOIO [0X0/la), YCTaHOBJIICHHON B
pEIIeHUH O BBIMYCKE (O JOMOJIHUTEIHLHOM BBIMYCKE) IMUCCHOHHBIX IIEHHBIX OyMmar, rmpu
3TOM BEJIMYMHA IPOLEHTHOIO (KYyIIOHHOT'0) JJOX0/1a OKPYTJISETCs 10 IBYX 3HAKOB IOCJE
3aIATol 1Mo MpaBUiiaM MaTeMaTUYECKOT0 OKPYTJICHHUS.

CrpaBe/uinBasi CTOUMOCTb J€OUTOPCKON 33J0JDKEHHOCTH IO MIPOLEHTHOMY (KYITOHHOMY)
JOXOAy TO JIONTOBBIM LIEHHBIM Oymaram npusHaeTcst paBHoi 0 (Hoib) ¢ Hambomee
paHHEeu u3 aar:

- gara (baKTI/I‘ICCKOFO HCIIOJIHCHUA OMUTCHTOM COOTBETCTBYIOILICTO O6H33TCJ'IBCTB3;

-0 HCTEYEHUM 7-MU pabouux JHEHl ¢ Jarel HACTYIUICHHs CpPOKa MCIIOJIHEHUS
00s13aTeNbCTBA POCCUHCKUM AMHUTEHTOM, 10-Tm paGoumx nHEH C AaThl HACTYIUICHUS
CpOKa UCIIOJHEHUs 00513aTeNIbCTBA HHOCTPAHHBIM YMUTEHTOM,;

- C Jarel ONMyOJMKOBaHUS B COOTBETCTBUU C (elepaibHbIMU 3aKOHAMHU WU HMHBIMHU
HOPMAaTHBHBIMU TNPaBOBBIMH akTaMu Poccuiickor denepaunu CBEICHUH O MPOCPOUYKE
WCIIOJIHEHUS] DMUTEHTOM 00sI3aTENIbCTBA MO BBITLIATE YKA3aHHOTO JI0XO0A.

CnpaBemyinBasgs CTOUMOCTb JI€OMTOPCKOM 3aJ0HDKEHHOCTH IO YaCTUYHOMY/TIOTHOMY
NorameHuw OSMHUTCHTOM OCHOBHOI'O Jo0Jira IIO AJOJI'OBBIM II€HHBIM 6YMaFaM
ompenensieTcss B pa3Mepe, ONPEACICeHHOM Ha JaTy HACTYIUIEHUsS CPOKa HCIIOIHEHUS
COOTBETCTBYIOIIETO 00s3aTEIbCTBA B COOTBETCTBUM C YCJIOBHSIMHU BBHINTYCKA IIEHHOMN
OyMaru, ¥ UCXOJs W3 KOJMYECTBA IEHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOTO
CpoKa C YKa3aHHOM JaThl O HACTYIUICHHUS HauboJiee paHHEeH U3 JarT:

- (1)aKTI/I‘-I€CKOFO HUCIIOJTHCHUS OMHUTCHTOM 065[3&TCJ'II>CTB3;

-0 HCTCUCHHIO (-MU pa60tmx I[HGI\/JI C JaTbl HACTYIUICHHA CpPOKa WCIIOJHCHUA
00s13aTeNbCTBA pOCCHﬁCKHM OMHUTCHTOM, 10-tu pa60‘{I/IX I[Hefl C IaTbl HACTYIUJICHUA
CpOKa NUCIIOJTHCHHA 00s13aTeIbCTBA HHOCTpaHHBIM OSMHUTCHTOM;,

- ONyOJIMKOBAHUS B COOTBETCTBUH C (heJIepaIbHBIMU 3aKOHAMU U HHBIMA HOPMATHUBHBIMU
npaBoBeIMU akTamu Poccuiickoin Penepaunu CBEAECHUM O IPOCPOUYKE HCIIOIHEHUS
SMUTEHTOM JAHHOI'O 00sA3aTEILCTBA

[Ipn Hacrynnenuu HauOosiee paHHEH W3 MEPEUUCICHHBIX BBIIIE JAaT CIpaBeaIuBas
CTOUMOCTh JIEOMTOPCKOW 3aJOKEHHOCTH 10 YaCTUYHOMY/TIOJTHOMY IOTAIICHUIO
SMUTEHTOM OCHOBHOTO JIOJITa MO JOJTOBBIM II€HHBIM Oymaram Mpu3HaeTcs paBHOUM 0
(Homp).

CrpaBeuinBasi CTOUMOCTD JI€OUTOPCKON 33J0OJDKEHHOCTH 1O MPOLEHTHOMY (KYITOHHOMY)
TO0XOY, YaCTHIHOMY/TIOTHOMY TIOTAIlIEHHIO YMHUTEHTOM OCHOBHOTO J0JITa IO JOJTOBBIM
LEHHBIM OymaraMm npusHaercs paBHOM 0 (HOJB), ¢ AaThl OPUIMAIBHOTO COOOLICHUS O
OaHKPOTCTBE 3MUTEHTA.

Onenka crpaBeAuBON CTOMMOCTH J€OMTOPCKOM  3aJOJKEHHOCTHM IO  BBIIJIATE
JUBUICHIOB [0 AaKUUsAM, J0XOJa IO JEMNO3UTapHBIM pAclHCKaM, MasM IMaeBbIX
MHBECTUIIMOHHBIX (OHJOB M TaeB (akuuil) MHOCTPAHHBIX WHBECTHIIMOHHBIX (HOHIOB
OTIpeNieNIeTCsl UCXOs W3 KOJIMYECTBA AKIIMHA/IETO3UTapHBIX PACIUCOK, YYTEHHBIX Ha
cuere aeno PoHAa HA AaTy, Ha KOTOPYIO OIPEIENSAIOTCS JIMIA, MMEIOIIME MpaBO Ha
noJlyueHue IUBUACHNA (J0X0la) M OOBSBICHHOTO pa3Mepa IUBUACHIA (I0X01a),
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3.13.4.

3.13.5.

3.13.6.

3.13.7.

OPUXOJSIIErocss Ha OJHY akKUWIO (JEMO3UTAapHYI0 PpAaclUCKy, TMail IaeBoro
WHBECTHIIMOHHOTO (POHMIA WM Tai (aKIHMi0) MHOCTPAHHOTO WHBECTHIIMOHHOTO (POHJIA)
COOTBETCTBYIOILIEH KaTErOpUH (TUIA).

CrnpaBeanuBas CTOMMOCTb JE€OMTOPCKOW 3a0JDKEHHOCTU IO BBIILIATE JWBMJIEHIOB I10
aKIUsM, JI0X0J1a IO JIeMO3UTapHBIM paclucKaM, HasM MaeBbIX WHBECTHULIMOHHBIX (DOHJIOB
U maeB (aKIMii) THOCTPAHHBIX WHBECTHLMOHHBIX (hOoHI0B npu3Haercs paBHoi 0 (Homb) B
CIIEAYIOIIUX CIydasix:

- B CJIy4ae €CJIM JCHEXHbIE CPEJCTBA HE MMOCTYNMIN Ha CUET, OTKPBITHIA YIpaBisouei
kommanun DoHpa ¢ JaTel cienyroued 3a 25 (ABaAuaTh NATHIM) JHEM C JaThl, Ha
KOTOPYIO OIIPEIEIIAIOTCS JINLA, UMEIOIINE IIPAaBO HA MOIy4YE€HUE TUBUAEHIIOB;

- B CiIy4yae BO30YyK/IEHUU B OTHOIICHUH YMHUTEHTA (JIU1a, 00s/3aHHOTO 110 [ICHHOM Oymare)
MpoLEayphl OAHKPOTCTBA C JAThl OPHUIIHATIEHOTO COOOIICHHS 0 OAHKPOTCTBE YMUTEHTA.

CrpaBeayinBasi CTOMMOCTD MPpoUei JeOUTOPCKON 3aJOIKEHHOCTH OTPEICIIICTCS B CyMME
ocTaTka JeOUTOPCKOMN 3aJ0JKEHHOCTH Ha Jaty onpeaeneHus CHA ecnu:

- AOroBOPOM HIPEAYCMOTPCHO ITOJTHOC NOTalICHUC 3aJO0JIDKCHHOCTU B TCUCHHC 1 roga €
MOMCHTA €€ NPU3HAHUA 10 UCTCUCHUA CPOKa IMOJHOI'O NOTallICHU A,

- JUI aBaHCOB, BBIJJAHHBIX 3a cueT uMmyilectsa @onaa, eciu JOroBopoM IpeycCMOTPEHO
[IOJIHOE TIOTallleHHe 33J0JDKEHHOCTH B TedeHue 1 (OAHOro) roja ¢ MOMEHTa ee
MIPU3HAHUS /10 UICTEUEHUS CPOKA MOJIHOTO MOTaLICHMUS;

- Ui JeOUTOPCKON 3aJ0JKEHHOCTH 110 Hajoram, cOopam, MOLUIMHAM B OOJKETHI BCEX
YPOBHEN;

- s 1eOUTOPCKOM  3aJ0JDKEHHOCTH — YTIPaBISAIOIICH KoMmanuu repen  DoHaom,
HE3aBHUCHUMO OT OCHOBAaHUU €€ MPU3HAHNUS,

- UId  eOUTOPCKOM 3aJ0JDKEHHOCTH, BO3HMKIIEH 10 JOroBopaM C ayAMTOPCKOM
OpraHu3alyel, CrelUaaIu3upOBAHHBIM JEIIO3UTAPUEM, PErUCTPATOPOM, YKAa3aHHBIMHU B
[IpaBunax noBepuTenbHOro ynpasiaeHus PoHOoM;

- st 1eOUTOPCKOM 3a70KEHHOCTH IO BO3MEIICHUI0 CyMMBbI HAJOTOB M3 OrOKeTa
Poccuiickoit @enepanuu.

CHpaBeﬂHHBOP’I CTOUMOCTBIO ﬂe6HTOpCKOﬁ 3aa0JI2KCHHOCTH, BO3HHUKIIIECH B pe3yibTare
OCYIICCTBJICHUA CACIIOK C AaKTHBaMH q)OH)Ia, IMPU3HACTCA CTOUMOCTb AKTHBA,
ONpCACIICHHAsA OOTOBOPOM (CTaH,Z[apTHBIMI/I YCIIOBUSAMU CI[GJ'IKI/I) B ClIydac Imnepecaavu
AKTHUBA, WJIM CyMMa NNCPCAAHHBIX JCHCKHBIX CPCACTB B CJIy4aC IMOKYIIKHW aKTHUBA.

CrnpaBeJInBOM CTOMMOCTBIO JI€OMTOPCKOM 3aJ0JKEHHOCTH Opokepa MO JACHEKHBIM
CpeACTBaM, HaXOAIIUMCS Ha OpOKEpCKOM cueTe, MPHU3HAETCS OCTAaTOK JEHEXHbIX
CPEACTB Ha KOHEI[ JHS TIOCJI€ COBEPIIEHUs BceX omepanuid ¢ aktuBamu DoHpa.
Bennuuna neOuTOpCKON 3aJ0JDKEHHOCTH OpoKepa JOJDKHA COBMNAJaTh C CyMMOM
JIEHE)KHBIX CPEJCTB, OCTABIIMXCS B paclopsbDKeHUH Opokepa Ha ocHoBaHuu OTtuera
Opokepa, COCTaBJIIEHHOT'O 3a JEHb, HAa KOTOPBIH OINpenensercss CTOMMOCTb YHCTBIX
akTuBOB. CripaBeiyiuBasi CTOUMOCTh JIEOUTOPCKON 3aJI0JKEHHOCTH OpoKepa MpHU3HaeTCs
paBHoil 0 (HOJB) B ciaydae MpHU3HAHUA Opokepa OAHKPOTOM C JaThl O(PUIMAIBHOTO
co0011IeHUs1 0 OAaHKPOTCTBE.

CrnpaBeJInBOM CTOMMOCTBIO JI€OMTOPCKOM 3a/J0JKEHHOCTH MO TNPUYUTAIOIUMCS K
MIOJIYYCHUIO JMBUACHIAM IIPU3HACTCS CyMMa, HCYHUCIICHHAs HUCXOIsd M3 KOJIUYeCTBa
HeHHbIX Oymar, yureHHbIX no cuery /IEIIO B Crneunanu3upoBaHHOM JI€MO3UTapUU Ha
J1aTy, Ha KOTOPYIO ONPEAEIISAIOTCS JIMLA, UMEIOIIKE IIPABO HA MOJy4YEHHUE JUBUIEH/OB, U
pa3Mepa TUBUICH/IOB 110 JaHHOW KaTeropuu (TUIY) aKIui, 0ObSIBIEHHBIX YMUTEHTOB.

CHpaBCI[J'II/IBaﬂ CTOMMOCTbH ,I[C6HTOpCKOI>i 3aJ0JDKCHHOCTU B HMHBIX CiIydasix, ¢ MOMCHTa
MMpU3HAHUA OO0 UCTCUCHUS CPOKa IMOJHOIO IMOralcHus 3aJO0JLKCHHOCTU OMPCACIIACTCA B
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3.14.

3.14.1.

3.15.
3.15.1.

PV =

CyMME, PacCYMTaHHOW C MCIIOJB30BAaHMEM METO/a MPUBEACHHOW CTOMMOCTH OyIyHIHX
JICHES)KHBIX MOTOK B COOTBETCTBMM C 11.3.14 IIpaBui onpenenenus CUA.

IHopsiniok KOPPEKTUPOBKH CIPABEAJIMBONA CTOMMOCTH 1eOMTOPCKOI 3210J1KEHHOCTH
NMPHU BO3HUKHOBEHUM COOBITHSI, BeAYIIEro K 00ecieHeHuI0

[Tpocpouennas neOuTOpCKasl 3aJ0JKEHHOCTb, BO3HHKINAS B PE3YJIbTaTe COBEPIICHUS
caenok ¢ akruBaMu DoHzAa, a Takke B pe3ylbTaTe pacdyeToB IO NPOYHUM OIEPALUAM
(cpok morameHuss KOTOpPOM HACTyNMJI B COOTBETCTBUU C YCIOBHUSIMH JIOTOBOpA),
OIPEACIIAETCS B COOTBETCTBUM CO CIEAYIOIUM METOJOM KOPPEKTHPOBKHU:

-€CJIM TIPOCPOYKa HMCIOJHEHHUS 00s3aTeIbCTBA JOHDKHUKOM cocTaBiisieT Oosiee 30 aHEH,
HO He Ooznee 90 nHeil, TO cmpaBeyIMBasi CTOMMOCTb JEOMTOPCKOH 3aJ0KEHHOCTH
coctaBnger 70% OT mepBOHAYaJIbHONW CTOMMOCTH, OINPEACIICHHON Ha J1aTy UCTEYEHHUE
CpOKa MOTranieHus;

- €CJIM MPOCPOYKA UCIOJTHEHUs 0053aTeNIbCTBA JOJDKHUKOM cocTaBiseT 6osee 90 nueid,
HO He Oosee 180 mHeEW, TO cHpaBeIUBasi CTOMMOCTH JICOMTOPCKOH 3a10JKEHHOCTH
cocraBisieT 50% OT mepBOHAYaIbHOM CTOMMOCTH, OIpPENEICHHOM Ha JaTy UCTEYEHHE
CpOKa IOTalICHUS;

- €CJIM TIPOCPOYKA UCIIOJTHEHHUS 00s3aTebCTBA JODKHUKOM cocTaBiisieT Oonee 180 aHeH,
TO CIPaBEIMBAsi CTOUMOCTb JEOUTOPCKOM 3a/10/KEHHOCTH paBHa () (HOJb).

MeTo OlleHKH 110 IPUBEAEHHOI CTOUMOCTH OYAyIIMX /IeHe:KHbIX MOTOKOB

[TpuBeneHHAs CTOMMOCTH OYIYIIHUX JCHEKHBIX TIOTOKOB PACCUUTHIBACTCS 110 (hOpMYIIE:

NP

n

] (1+ I’)D“/%s

PV — cnpaBeiBasi CTOUMOCTD aKTHBa (0053aTETHCTBA);

N - KOJIMYECTBO JIEHEKHBIX MOTOKOB JIO JaThl TOTAIICHUSI aKTHUBa (00s3aTeIbCTBA), HAUMHAS C
natel onpeaenenust CHA;

N - cyMMa n-0ro JIEHEeKHOTO MOTOKA (MPOIEHTHI U OCHOBHASI CyMMa);

n- HOpHI[KOBBIfI HOMCEp ACHECKHOI'O ITIOTOKA, HAYMHAA C AaThl OIIPCACIICHUA CI’IA,

D

N - KOJIMYECTBO JAHEHN oT naTel onpeaenenus CYHA 10 1aThl n-0ro JEeHEKHOTO MOTOKA,

I - CTaBKa JOUCKOHTHUPOBAaHUsS B IIPOLCHTAX TOJOBBIX, OIIPCACICHHAsA B COOTBETCTBHUM C
HaCTOAIINMHU HpaBI/IHaMI/I.

ZICHG)KHI)Ie IIOTOKH, BKJIHO4Yas HpOI_[eHTHI)II\/’I J0X04, PaCCUYHUTBIBAKOTCA B COOTBETCTBUHU C

YCJIOBUSAMHA J0r0BOpa, )IaTOﬁ ACHCKHOT'O ITIOTOKa CYHMTACTCA MUHHMAJIbHAA aaTra, B KOTOPYIO

BO3MOXHO IIOCTYIUICHUC JCHCKHBIX CpPCACTB, COOTBCTCTBYIOIIAA JaT€ OKOHYAaHHA N-0ro

nepuoJia (3a UCKIFOUYEHHEM CIIy4aeB JIOCPOYHOIO MOTallleH!sl OCHOBHOTO JI0JITa).

['padux OeHEKHBIX MOTOKOB KOPPEKTUPYETCS B Clydae BHECEHHs HM3MEHEHHUIl B JIOrOBOp, a

TAK¥KEC B CJIYUaC YaCTUYHOT'O JOCPOYHOTO IMMOralmeHusd OCHOBHOI'O O0JIra.

CraBka JAUCKOHTUPOBAHHUA, HCIHOJIb3yCMasA I MCTOHA HpHBC,Z[CHHOfI CTOMMOCTH 6YI[}/H_II/IX
JACHC)KHBIX IIOTOKOB, BO3HHKACT W3 Ha6J'IIOIIaCMBIX CTaBOK JOXOAHOCTH IIO COINOCTaBMMBIM

aKTHBaM WJIM 00s3aTeIbCTBAM, OOpamIaronumcs Ha peiHKe. COOTBETCTBEHHO, TPETYCMOTPEHHBIC

JIOTOBOPOM, TIOTOKH JCHEKHBIX CPEICTB IUCKOHTHPYIOTCS TO HAOJIOAaeMOW WM pacdeTHON
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PBIHOYHOM CTaBKe JJIsi TAKUX YCIOBHBIX IIOTOKOB JIEHEKHBIX CPEACTB (TO €CTh PHIHOYHOM CTaBKe
JIOXOJTHOCTH).
3.15.2. CraBka TUCKOHTUPOBAHUS paBHA!

- CTaBKE, NPEAYCMOTPEHHOM JOrOBOPOM B TEYEHHE MAKCHUMAJIbHOTO CpOKa, €Clu €e
OTKJIOHEHHE OT PhIHOYHOMN CTaBKU cocTaisieT He 6onee 10 (necsatu) %;

- PBIHOYHOHM CTaBKe, YBEIIMUYCHHOH (€CIU CTaBKa IO JOTOBOPY OoJIbIIe) / YMEHBIICHHON
(ecmu craBka mo goroBopy MeHsIne) Ha 10 (mecsats) %.

3.15.3. CraBKa AMCKOHTHPOBAHUS ONPEIEINISIETCS IO COCTOSHHUIO:
- Ha JIaTy NNEpBOHAYAIbHOIO NPU3HAHUS,

- Ha JaTy U3MEHEeHMs KitouyeBoi craBku banka Poccuu (3a MCKIIOYEHHEM pPHIHOYHOU
CTaBKHM B HHOCTPAHHOW BaJIIOTE);

- Ha JIaTy OIpEAEJICHHs] CIPAaBEIJIMBON CTOMMOCTH aKTUBOB DoHA.
3.15.4. B kayecTBe phIHOYHOM CTAaBKH MPUMEHSETCS:

B kauecTBe pHIHOYHOW CTaBKH HCHOJB3YeTCS MOCIENHAS ONMyOIMKOBaHHAS Ha OQUIMAIBHOM
caiite banka Poccun cpenHeB3BelIeHHAs MPOIEHTHAs CTaBKa Il HE(UHAHCOBBIX OpraHu3aIuit
10 KpeauTaM/JIeNIO3UTaM Ha COMOCTABHMBIA CPOK M B TOW JKE€ BaJIOTe, YTO M OICHUBACMBIN
(MHAHCOBBIN aKTUB/00S3aTEIBCTRO.

Ecnu mocnenusisi packpbitas Ha caiite banka Poccun cpenHeB3BellleHHas CTaBKa pacCcUMTaHa
paHee, 4eM 3a MeCsI] NepBOHAYAIBHOTO MPU3HAHMSI/ MOC/EC MEePBOHAYAILHOTO TPU3HAHUS, IS
ONPEAEIIECHUS PHIHOYHOM CTaBKU IIPUMEHSAETCS CIEAYIOIIMUN TOAXO0:

a) kmroueBast craBka banka Poccum, neificTBoBaBImass B MecsIle, 3a KOTOPBIA oOmpejeneHa
CpPEIHEB3BEIIICHHAs CTaBKa, CPABHUBAETCS € KIIOUEBOM cTaBKoW banka Poccuu, nencTByromen B
MecsIIe IEpPBOHAYaIBLHOTO MPU3HAHUS/TIOCIIE TIEPBOHAYATILHOTO MPU3HAHUS;

b) ecnmu wmroueBast craBka banka Poccuu He W3MEHMIACh 1O MOMEHTa MEPBOHAYAIBLHOTO
NpU3HaHMS, B KadecTBE PBHIHOYHON CTaBKM TMPH TEpPBOHAYAIBHOM MpPH3HAHUK/ TOCHEe
[IEPBOHAYAIIBHOIO IIPU3HAHUS IPUMEHSETCS TOCIEIHAS PACKPBITAs CPEIHEB3BEILICHHAS CTABKa;

C) ecnu KiroveBass craBka banka Poccun wu3MeHHIach J0 MOMEHTa MEpPBOHAYAIbHOTO
MpU3HaHMs/ TOCIe TEePBOHAYAIBHOTO TMPU3HAHUSA, B KAadeCTBE PBIHOYHON CTaBKH MPHU
MEepBOHAYAILHOM TPU3HAHUK/ TOCIE TEPBOHAYAIBHOTO MPU3HAHUS MPUMEHSETCS MOCIETHSS
PAacCKpbITasi CPEAHEB3BEIIECHHAs CTaBKa, U3MEHEHHAsS HA TO K€ KOJMYECTBO ITYHKTOB, HA KOTOPOE

W3MEHHUJIach KIlo4ueBas cTaBka banka Poccun.

3.155. B cinyuae BHeceHUs M3MEHEHHMI W JIONOJHEHHWHA B Hacrosdmue lIpaBuna ompeneneHus
CYA B yactu U3MEHEHHs BHAA PBIHOYHOMW CTaBKH JUISI aKTUBOB (00s3aTelbCTB)
IIPU3HAHHBIX /10 BCTYIUIEHUS B CHIIy M3MEHEHUH W JONOJHEHUN B Hacrosmue [IpaBuna
onpenenenuss CUYA pplHOYHas CTaBKa, OINpEACIEHHAs IO COCTOSHUIO Ha Jary
MEePBOHAYAJILHOTO MPU3HAHUA aKTHBA (0053aTeIbCTBA):

3.15.6. CpemHeB3BelIeHHas CTaBKa OIpPENENIeTCs B OTHONICHWH KaXJIOTO BHUAA aKTHBa
(o0s13aTenbCTBA) B COOTBETCTBUU CO CIIEAYIOIIEH TaOmuLei:
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Buo akmuea/ Cpeonessseuiennas cmagka Hcmounuku unghopmayuu

oba3amenvcmea

Bxnag (nemo3ut) | CpenHeB3BellICHHAs] MPOILICHTHAs | e Oduumansueiii caiit banka Poccun

CTaBKM 110  IpuBIcYeHHBIM | http://www.cbr.ru/statistics/?Prtld=int_rat,
KpEAUTHBIMU opranuszanusamMu | CBefeHuss MO BKJIajgaM  (JI€TIO3UTaMm)
BKJIa1aM (nenosuTam) | ¢usHUECKMX JHMI W HE(PUHAHCOBBIX
HE(DMHAHCOBBIX OpPraHM3alMi B | opraHusandii B 1eIoM 110 PoccHiicKoii
pyOIIsIX ¥ MHOCTpaHHOM BamoTe B | denepanuu B pyoisix, gouiapax CIIA u
LIEJIOM 1o Poccuiickoii | espo.

@denepannn, packpbiBaemas Ha

opunmansHoM  caiite  banka

Poccun.

Ceyna CpenHeB3BelICHHAsT IPOLCHTHAs | o Odunmanbuelii caifit banka Poccun

CTaBKa IO Kpeautam B pyoissix u | http://www.cbr.ru/statistics/?Prtld=int_rat,
MHOCTpPaHHOU BamoTe, | CBemeHUs M0 KpeauTram B pyOmsix,
MPEI0CTaBICHHBIM nomwtapax CIIIA u eBpo B 1elIOM 110
He()MHAHCOBBIM  OpPTraHM3aIMsAM | Poccuiickoi ®Oenepanuu.
(a1 TOJDKHUKOB,  SIBIISTFOIIMXCS
IOpUJIMYECKUMH  JIMLIAMH)  WJIU
buzHuecKuM TuIaM (s
JIOJDKHUKOB, SIBJISIFOIIUX CST
(DUBUYECKUMH JIUIIAMH), B IICJIOM
no Poccuiickoi ~ denepanuu,
packpbiBaeMas Ha OQUIIMATHBHOM
caiite banka Poccun.

3.16. Ilopsiaok olleHKH 00513aTENbCTB

3.16.1. CnpaBemiuBOM CTOUMOCTBIO 00S3aT€TBCTB TIO0 BbIIaUu€ HMHBECTUIIMOHHBIX TIacB
MPU3HAETCS CyMMa JCHEKHBIX CPENICTB, MOCTYNHBIIAS Ha OAHKOBCKUN CYET, OTKPBITHIN
VYrpasnstomei koMnaHuen s ydera umyiiectBa GoHga B omiaTy MHBECTHUIIMOHHBIX
TaeB;

3.16.2. CrpaBeqIMBON CTOMMOCTHIO 0053aTEIbCTB MO BBIMJIATE JCHEKHOW KOMIICHCALUU TPH
MOTAIIEHUH WHBECTUIIMOHHBIX I1a€B NPHU3HAETCS CyMMa JIGHEXKHBIX CPEJCTB,
MPUYMUTAONIASCS K BBIIUIATE BJa/eNIbllaM WHBECTUIIMOHHBIX MA€B, paCCUMTAHHAS JIULIOM,
OCYIIECTBISIIONIMM BEACHUE pEecTpa HWHBECTHIIMOHHBIX TAeB W COTJACOBaHHAs C
VYIpaBisolel KOMIIaHUEH;

3.16.3. CrpaBeqIMBOM CTOUMOCTBIO 0053aTEILCTB MO BBIMJIATE HAJIOTa HAa JOXOMbI (PHU3UUYECKHIX
JUI] TPU3HAETCS CyMMa HaJlora, WCYHCICHHAsl JIUIIOM, OCYIIECTBIISIONMIUM BEICHUE
peecTpa UHBECTUIIMOHHBIX MAEB U COTJIACOBAaHHAsA C YTIpaBJIAIOLIEed KOMITAHUEH;

3.16.4. CrpaBeqIMBON CTOMMOCTBIO O0S3aTENhCTB IO Mepeaaye JEHEKHBIX CPEICTB B MAEBOM
WHBECTHIIMOHHBINA (DOHJI, HA WHBECTHIIMOHHBIC MMal KOTOPOTO OCYIIECTBISAETCS OOMEH,
MPU3HAETCS CyMMa JE€HEXHBIX CpPEJCTB, pPAaCCUMTAHHAsA JIMIIOM, OCYIIECTBIISIIOLUIUM
BEJICHUE PEECTPA;

3.16.5. CnpaBemiuBON CTOMMOCTBIO OOS3aTENBCTB IO BO3MEIICHHIO 3a CYET HMYIIECTBA,

cocraBisroniero MoHja, cOOCTBEHHBIX JIEHEKHBIX CPEICTB YTPABISAIOUICH KOMITAHUH
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®DoHJ1a, WUCIIOJIIB30BAHHBIX €10 Ui OOMEHA WIIM BBILJIATH JICHEKHOW KOMIICHCAIIMH B
CBSI3U C NOTAlICHUEM WHBECTULIMOHHBIX I1a€B, NMPU3HAETCS CyMMa JIEHEKHBIX CPEICTB,
MOJYyYEHHAs OT Y IPaBIIAOLIEH KOMITAHUH;

3.16.6. CnpaBemsiuBON CTOMMOCTBIO 0053aTeNIbCTB, MOAJICKAIIUX UCIIOTHEHHUIO 32 CYET aKTUBOB
®oHa, B TOM 4HCIE O0053aTeNbCTB IO BBIIUIATE BO3HATPAXKIEHUS Y IPaBISIOLICH
KOMIIaHUH, CIIEHUAIIM3UPOBAHHOMY JIEIIO3UTAPUIO, ayIUTOPY, JULY, OCYILIECTBIIAIOMIEMY
BEJICHHE PeecTpa BIIaJeNblIeB HHBECTUIIMOHHBIX MaeB DoHaa, 00s3aTENbCTB MO YIUIaTe
CyMM CKHJIOK C Pac4eTHOM CTOMMOCTH WHBECTUIIMOHHOTO Mas (HaJ0aBOK K pacueTHOM
CTOMMOCTH MHBECTHIIMOHHOTO mas) Ympasistomed komnanuu Ponna u (WiM) areHTam
M0 BbIJaue, MOTAMCHUI0 U OOMEHY WHBECTHIIMOHHBIX ITAaeB, a TaKKe 00S3aTEIbCTB IO
OIUIATE MPOYMX PACXOJIOB, OCYLIECTBISIEMbIX 32 cueT uMmyuiectsa PoHaa B COOTBETCTBUU
¢ TpeOOBaHUAMM  JICUCTBYIOIIETO  3aKOHOJAATENbCTBA, IPU3HACTCS  CTOMMOCTH
BO3HarpaxjaeHus (yclyr, CKUIKW, HaJ0aBKH), pacCUMTAaHHAs HCXOAS U3 YCIOBUU
noroBopoB ([IpaBun goepurenbHOro yrnpasieHus umyiiectBoM DoHa) U yKa3aHHAs B
MEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTax OKa3aHHBIX YCIYyT, BBICTABICHHBIX CYETax,
MHBIX TOKYMEHTaX, MOATBEPKIAIOIMINX (DAKT OKa3aHUS YCIIYT).

3.17. IlopsaioKk KOHBePTALMM BeJIWYHH CTOMMOCTEeH, BbIPA)KEHHBIX B OJHOW BaJIKTe, B
APYIYIO BAJIIOTY

BeipaxeHHble B MHOCTpaHHOH BallOTe aKTUBBI (POHMAA, a Takke 00s3aTeNbCTBA, MOJAJIEKAIINe
VICIIOJIHEHUIO 3a CUET YKa3aHHbBIX aKTUBOB, IPUHUMAIOTCSI B pacuy€T CTOMMOCTH YUCTBIX aKTUBOB
B pyOJIsIX IO KypCy, OIPEIeIECHHOMY B OPSI/IKE CIEIYIOLIEro IPUOPUTETA:

a) [To OupxkeBomy kypcy 3akpeitus (TOM) ITAO MockoBckas bupxka Ha gaty
OIpeieNIeHUs] CTOMMOCTb YMCThIX akTUBOB DoHxa (nanee nara — T).

b) Ecnmu  OupxeBoit kypc 3akpeitusi (TOM) ITAO MockoBckas bupxka Ha pary
T OTCyTCTBYET, TO Ul pacueTOB MCIOJb3YeTCs OQHUIMATIbHBIN KypC MHCTPAHHOM BalIOTHI, ,
yctaHoBieHHbIM bankoM Poccuu Ha naty T.

C) B cnywyae orcyrcTBUS OQUIMAIBHOTO Kypca WHOCTPAHHOW BaJllOThI, YCTaHOBJIEHHOI'O
bankom Poccum, HcCnonb3yeTcss Kypec HHOCTPAaHHOM — BAJIIOTBI, IMPEJICTABICHHBIA B
uHpopmarnmonHoit cucreme Bloomberg (kypc Bloomberg BGN) na mary T.

d) B cnywae orcyrcTBUs MH(OpManMM MO yKa3aHHBIM BbIIIE MYHKTaM, B KaueCcTBE Kypca
MHOCTPAaHHON BaJIOThl UCIOJIb3YETCS KPOCC-KYpC BalllOT K PYOIIt0, ONpe/esIeHHbI Ha OCHOBE
3HaueHui KypcoB BamoT K posuapy CIA mnu eBpo (B ciaydae OTCYTCTBHS JaHHBIX IO Kpocc-
Kypcy BamoThl K Joiutapy CIHA), mnpenocTtaBieHHbIX HWH(POPMALMOHHBIM areHTCTBOM
Bloomberg, u oduuunansaoro kypca nomtapa CIIA wumm eBpo k py0OIto, yCTaHOBIEHHOTO
bankom Poccuu:

RateRUB = RateBase * RateRUB/Base, rae

RateRUB—konuyecTBO pyOsieli 3a €TMHUILY BaTIOTHI,

RateBase —xonmdecTBO equHuIl 0a30BOM BaTIOTHI 32 €UHUITY BATIOTHI,

RateRUB/Base —konruecTBO py0Oiieii 3a eIHHUIY 0a30BOM BATIOTHI,

Base — nomnap CIIIA unm eBpo.

IlepeyeHb aKTHBOB, MOMJIEKAIIMX OIEHKE OIEHIIMKOM, M NMEPUOIMYHOCTH MPOBEIEHUS
TaKOl OlleHKHU

3.17.1. lleHHple Oymaru, Mo KOTOPHIM HEBO3MOXHO OIPEACIUTh CIPAaBEJIMBYIO IIEHY B
MOpSJKE, MPETYCMOTPEHHOM MyHKTaMHu 3.10 moasieskar OleHKe OLECHIIIMKOM.
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3.17.2.

3.18.
3.18.1.

3.18.2.

IIpu 3TOM NEpUOANYHOCTD MIPOBEACHUS TAKOM OLICHKU COCTAaBIISIET HE MEHEE OJHOIO0 pasa
B 6 MECSIIIEB.

IMopsiiok pacuera pe3epBa Ha BBIIJIATY BO3HATPAKIEHHS

PezepB Ha BbImIaTy BO3HarpakiaeHus (GopMupyercs OTICIbHO B YacTU pe3epBa Ha
BBIIJIATY BO3HArPaXKICHUs YTMPABISIIONIEH KOMIIAHMM M B YacTU pe3epBa Ha BBHIILIATY
COBOKYITHOTO BO3HArpa<JICHUs CIELHATU3UPOBAHHOMY JIEMIO3UTAPUIO0, aYIUTOPCKOM
opranuzaiuy, ®oHma, U My, OCYILECTBISIOUIEMY BEIEHUE pEecTpa BiaJEibLEB
uHBecTUIIMOHHBIX naeB [IM® (manee — pe3eps Ha BHIIUIATY MPOYUX BO3HATPAKICHHUIA).

Peseps Ha BbIIIIaTy BO3HArpakIE€HUN HAYHUCISAETCS U OTpPaKaeTcsi B COCTaBe
oOsi3arenbeTB POHA B TEUEHHE OTYETHOTO rojia: ¢ Hambosee MO3JHeH M3 JIBYX JaT —
JaThl Havaja KaJleHIapHOTO roja WK JaThl 3aBepileHus (OKoHYaHus) GOPMUPOBAHUS -
J0:

- TaThl OKOHYAHUS KaJICHJApPHOTO To/a;

- 1aTbl BO3HUKHOBEHUS OCHOBaHMs JUIsl npekpamieHuss DoHpa (BKIIOUYUTENIBHO) B

YaCTH PE3EpBa Ha BBIIUIATY BO3HArPAXXKACHUS Y IPABJISIONIEH KOMIIAHUU;

- HanOoJiee Mo3gHEN U3 ABYX HaT HOpH HNPCKPAIICHUMU - AAaTbl OKOHYAHUA IIpHUEMa

Tpe6OBaHI/II>'I KpE€auTopoB ®onga UM 1aThl OKOHYAHMS peaj3aliui BCEro UMymecTBsa donnpa.

3.18.3.

3.18.4.

Peseps Ha BBIIIATY BO3HArpaKJACHUM, ONPEINCICHHBIM MCXOAS M3  pa3Mmepa
BO3HarpaxaeHus, npeaycmorpeHsoro npaswiamu Y I[IM®, B TeueHre oT4eTHOrO roja
HAYHCIISICTCSl HApaCTAIONIUM UTOTOM M OTpakaeTcs B cocraBe oOsizarenscTB [N Ha
kakayto gary onpegenenuss CYA, npemycmorpennyro [lpaBunamu omnpeneneHus
CTOMMOCTH YHCTBIX aKTHBOB.

Pe3epB Ha BBILIATY BO3HArpaKAeHUs Y TPABJISIIOLIIEH KOMIIAHUH U PE3EPB HA BBIILIATY
MPOYMX BO3HATPAXKICHHM, B ClTydae, €Clii pa3Mep TaKWX BO3HATPAKIACHHUMN OmpeeseTcs
ucxons u3 cpennerogoBo CUA (manee — CI'CYA), paccuMThIBAIOTCS OTAEIBHO IIO
Ka)KJOW 4acTu pe3epBa B CIENYIOIIEM MOPSJIKE:

Ha TePBbIil paboYMii 1eHb OTYETHOTO TOA:

S — C'JAlpa”’*x
i D n

Trac:

S

i- cyMMa HauMCJIeHHs pe3epBa Ha MepBblii pabounii 1eHb OTYETHOTO TO/a;

D - KOJIMYECTBO pa6oq1/1x JHEH B TCKYLIEM KAJICHAAPHOM T'OAY,

C%lpacq

- pacuetHas (npomexyrouHas) BennunHa CYA Ha mepBblii paboumii JeHb OTYETHOTO

o S.
roZa, B KOTOPbIKM HAYHUCIACTCA PC3CPB r, OIPCACIICHHAA C TOYHOCTBIO 10 2 — X 3HaKOB IIOCJE

3amsToi o opmye:

Cq lpacu —

Axmuevy, — Km,

X X

1+ L
( o )
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Axmusby, _ pacueTHasi BETMYMHA aKTUBOB, BKJIIOUYasi JEOUTOPCKYIO 3aJ0KEHHOCTh Ha MEPBBIH
paboumii AeHb OTYETHOro Troja. JleOMTOPCKYIO 3aM0NIKEHHOCTh HA TEPBBIA pabdouyuil JeHb
OTYETHOTO To0Jla HEOOXOJUMO YYUTHIBATH JI0 HAYMCICHHS BO3HATPaXKIECHUH M pe3epBa Ha
BBIIJIATY BO3HArpa)<JI€HUsl 3a MEepBbId pabouuii JeHb OTYeTHOro rojga. B ciywyae ommatel B
MIEePBBIA pabouMii IEHh OTYETHOTO roAa Ympasistoniel kommnanue u3 [IM® Bo3HarpaxaeHui,
HAYHCIICHHBIX B TIEPBBIA PaOOUMii JCHH OTYETHOTO TOAa, HEOOXOIUMO TpHU ONpeAcICHUU
pacueTHOW BETUYHMHBI aKTMBOB Ha TMEPBBIA PaOOUYMil JIGHb OTUETHOTO TOJla YBEIHYUTH CYMMY

dKTHBOB Ha CYMMY YIINIAYCHHbIX BO3HaI‘pa)K,Z[CHI/II71 B HepBBIﬁ pa60q1/1171 JC€Hb OTYCTHOI'O roja.

Kml - BCIINMYHHA KpCHHTOpCKOﬁ 3a10JIZKCHHOCTHU oe3 yue€Ta HAaYUCIICHHBIX BOSH&Fp&)KI[CHI/Iﬁ Ha

MIePBBIA pabouMii IEHb OTYETHOIO T'OJ1a.

X- MMPOLCHTHAaA CTaBKa, COOTBETCTBYIOIIAs:

X .
VKn - pasmep BO3HArpaxaeHus Ypapisiomeid kommanuu otHocutensHo CICUA,
ycraHoBieHHbIH npaBuwiamu JY IIU®D (B momsx), AedcTByrOmUil Ha MEpBbIM pabouuii 1eHBb

OTYETHOI'O T'0J1a;

X
"P - COBOKYIHBI pa3Mep BO3HArpaXACHHH CHCHUAIN3UPOBAHHOMY  JICMIO3UTAPHIO,

ayIUTOPCKOM OpraHu3alud, W JHLY, OCYILUECTBIAIOUIEMY BEICHUE pPEECTpa BIAACIbLEB
uHBecTULMOHHBIX mnaeB [IM®, otHocutensHO CI'CYA, ycraHoBineHHbIH mHpaBuigamu Y (B

JI0JI5X ), JEMCTBYIOLIMI Ha EepBBIN pabounii J€Hb OTYETHOTO I0/1a;

X o o .
n- KaxxJas MpoOHCHTHAsA CTaBKa, ACUCTBOBAaBIIAA HAa IICPBLIN pa60111/H/1 JCHBb OTYCTHOI'O I'o1a
x_r.m + xn,:m

3nauenue | 1+ D HE OKpYTJIseTCs.

S, |, CUA™

OprTJ'IeHI/IC Ipu pacucTe MPOU3BOJUTCA Ha KaKIOM JENCTBUHU 110 2-X 3HAKOB

IIOCJIE 3aIIATOM.

Ha Jpyrue nHu onpeneneHus CHA (3a uCkiIroueHreM IepBoro pabouyero JTHs OTYETHOTO ToAa):

d-1 N
(CYAL“ +> CU4) D.(x,T,) .
S. = t=1 * n=1 _ S ,
' D T 25

i k=1

rze:
K — mopsAKOBBIA HOMEp KaXIOro HAYMCICHHUS pe3epBa B OTYETHOM TOAY, NPUHUMAIOLINIA
3Ha4YeHus ot 1 70 1. k=i — mopsAKOBBI HOMEp MOCTeIHEr0 (TEKYIIero) HauuCIICHUs pe3epBa;
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k- cymMa Kax10ro Ipou3BEIEHHOTO B TEKYIIIEM OTYETHOM I'0Jly HaYMCIIEHUS PE3EpPBa;

i - cymMmMa o4epeHoro (TeKyILero) HauucIeHUs pe3epBa B TEKYIIEM OTYETHOM TOJy;

D - konuuecTBO pabounx AHEN B TEKYyIIEM KaJEHIAPHOM IO,

T, .
I'- KOJINYECTBO pa6oq1/1x JHCHU II€pHUoaa, OIpEeACICHHOIO C Ha4Yajla TEKYIIETO OTYETHOroO rojaa g0

(BKJIrOYast) AaThl HAUMCIIEHUS pe3epBa |,
i

t — mopsAKOBBINA HOMEp padoyero JHS, TPUHAJUICKAIIETO IEPUOLY, 38 KOTOPBIN ONpeAeneHo |,

npuHUMaromuii 3HadeHus ot 1 go d. t=d — mopsakoBBIH HOMEp pabouero AHS HAYUCICHUS

SI .
pesepBa i

CY,
4 CTOMMOCTh YHUCTBIX aKTUBOB II0 COCTOSIHHUIO Ha KOHEIl KaXJoro pabodero aHs t, 3a

uckmrouenneM a5 d. Eciin Ha paGouwnii nens t CYA He ompezesieHa, OHAa IPUHUMAETCS PaBHON

CYA 3a npeatiecTByOMUMA JHIO t pabouuii 1€Hb TEKYILEro OTYETHOIO IO/1a.
Cq pacu
d - pacuerHas (mpomexytounas) BennanHa CUA Ha mary d, B KOTOpOW Ha4YUCIISIETCS

S .
pe3epB ', OIpeaciacHHas ¢ TOYHOCTBIO 10 2-X 3HAKOB I10CJIE 3aIISITOH 110 cbopMlee:

YeaT) Y ,T)

( n=1 + n=1 )

i—1 d-1 T. T.
(Axmuewty — Km, +Z:Sk)—(ZCl{At * ' 5 ' )
CqAé)acq — k=1 . t=1 .
z (xyan ) z (xnpnTn )
n=1 + n=1
1+ ( T T ))
D :
Axmuewl
d- pacueTHass BeTMYMHA aKTHUBOB, BKJIIOYAsl IEOMTOPCKYIO 3aJI0JDKEHHOCTh Ha naTy d.

JlebuTopckyto 3am0DKEHHOCTh Ha Jngary d HeoOXOoAWMMO YYHUTBHIBAaTh O HAYUCICHUS
BO3HArpaXkJ€HUH U pe3epBa Ha BHIIIATY BO3HArpakaeHus 3a naty d. B cimydae orutatel B naty d
Vnpasmstomeit komrnanueid u3z [IM® Bo3narpakaeHui, HaUUCICHHBIX B 1aTy d, HEOOXOIUMO
IpU OINpEAETICHUN PAcyeTHOW BEIMYMHBI aKTMBOB Ha JaTy d yBeIMYUTh CyMMY aKTHBOB Ha
CyMMY YIJIaY€HHBIX BO3HArpaxjaeHui B aarty d.

Km o o
d - BeTMYMHA KPEAUTOPCKOW 3aJJ0JKCHHOCTH 03 ydeTa HaYMCICHHBIX BO3HATrPaKICHUI Ha

nary d, BKITIOYast OCTaTOK pe3epBa Ha BBIILIATY BO3HArpaxaeHus Ha naty d-1, rae d-1 —pabouwnit

JIeHb, TIPEANIECTBYIOMUMA nate d.
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i—1

2.5

k=l - o0ImIas cymMMa pe3epBOB Ha BBIILIATY BO3HAIPAXICHHS, HAYMCIIEHHBIX C Ha4aja roja 10
natel d.

X- MMPOLCHTHAA CTaBKa, COOTBCTCTBYIOIIAs:

X o
VEKn - pasmep BO3HarpakacHus Ympapiswoomed Kommanud orHocuteabHo CICYA,

. . . T,
ycTaHoByieHHbIH npaBuwiiamu Y [TN® (B monsax), AeHCTBYONUN B TEUYCHUE TIEpHOIa ~ | ;

X
"P™ - COBOKYMHBIA pa3Mep BO3HArPaKIACHUH CHCIHUAIN3UPOBAHHOMY JICTIO3UTAPHIO,

aYHHTOpCKOﬁ opranu3alvi, MW JIMOY, OCYIICCTBIIAIOIICMY BCIACHUC pEECTpa BJIaACIbLCB

nHBecTUIIMOHHBIX naeB [IN®, ornocurensHo CI'CYA, ycTaHoBieHHbIH npaBuiamu Y TTUD (B

. . T,.
JOJISIX ), IEUCTBYIOUINI B TEUEHHUE Mepuoa ',

N — KoJIHn4ecTBO CTaBOK, ,I[ef/'ICTBOBaBH_II/IX B OTYCTHOMY roay,
X o TI .
"- Kaxkjaas IMpOUCHTHAA CTaBKa, ACMCTBOBABIIIAA B TCUCHUC IICPHOAa y

o o X
N - KOJIMYECTBO paboumx JHEH mepuona, B KOTOPOM JEHCTBOBaJa CTaBKa ", MpHUHAJIEKAIIee

11(50)5(0)1\% L , TIe n=1

N N ¥ W
> el 2o (xd) [ S D) Do) \
(f-‘-l 4=l j, (ﬂ-l 4+ =l j‘
T T T T

L L L L

Zn-2(xnTn), D 2; 1 1+ D

Tj !

3HauyeHu

HE OKPYTJISIOTCSL.

- cyAqye

S .
OprTJ'IeHI/IC npu pacyere ! MPOU3BOAUTCA HaA KaXAOM JCUCTBUU OO 2-X 3HaKOB

IIOCJIE 3aIIATOM.

3.185. Pa3mep chopmMupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPAKICHUS YMEHBINAETCS Ha
CYMMBI HAUUCIIEHHOTO B TEYEHUE OTYETHOI'O TrOJa BO3HArpaXACHUS Y IIPaBIAIOLICH
KOMIIAHUH, CIECHHAITM3UPOBAHHOMY AEMO3UTAPHUIO, ayIUTOPCKON OpraHu3aluu, U JUIY,
OCYILECTBISIIOIIEMY BEJECHUE peecTpa BIALEIbLEB MHBECTULMOHHBIX maes [IM®. He
WCIIOJIb30BaHHBIM B TEYEHHWE OTYETHOIO TroJa pe3epB Ha BBIIUIATY BO3HATPaXKICHHS
MOJUIEKUT BOCCTAHOBJIEHUIO IO OKOHYAHUIO OTYETHOIO T'0JIa, HO HE MO3JHEE IMEPBOro
pabouero mHS TOJa, CIEIYIOMIETO 3a OTYETHBIM, W TPHU3HAETCS B COCTAaBE MPOUYUX
JIOXOJI0B. YKa3aHHOE€ BOCCTAHOBJIEHHWE OTpakaeTcss mpu mnepBom omnpenenennn CHA B
roAy CIEIYIOIIEM 32 OTYETHBIM.
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4.1.

4.2.

4.3.

4.4,

4.5,

4.6.

4.7.

MMOPANOK YPET'YJIMPOBAHUA PA3HOI'JIACUI MEXIY
YIPABJIAIOIIENA KOMIIAHUEM n CIHEOUAJIM3UPOBAHHbBIM
JENNIO3ZUTAPUEM IIPU OIPEJAEJIEHUU CTOUMOCTH YUCTBIX
AKTHUBOB

B ciydae BbIsBIeHHS OMIMOKKM B pacdy€re CTOMMOCTH YHUCTHIX aKTUBOB U CTOMMOCTH
OJTHOTO MHBECTHIMOHHOTO mast Crenuaan3upOBaHHBIA ACTIO3UTAPHA U Y IIpaBIsioLIas
KOMITaHHS HE To3Hee 5 (TATH) pabouux JHEH ¢ JaThl BBISIBICHUS OMUOKH O()OPMIISIOT
AKT BBISBIICGHUS OIIMMOKH B pPAacyéTe CTOMMOCTH YHCTBIX AKTUBOB U IPOBOJST
COOTBETCTBYIOILYIO IPOLEAYPY KOPPEKTUPOBKH OMIMOKH.

B cnydae ecnm Ha naTy, IO COCTOSIHUIO Ha KOTOPYIO BBISIBJICHA OLIMOKA, OTKJIOHEHHUE
CTOMMOCTH aKTHBa (00s3aTEIbCTBA), HCIIOIH30BAaHHON B pacuéTe, COCTABIISIET MEHee, YeM
0,1% KOppEeKTHOMW CTOMMOCTH YHCTHIX aKTHUBOB, M OTKJIOHEHHWE CTOMMOCTH YHCTBIX
aKTHBOB Ha ATOT MOMEHT pacuera cocrabisgieT MeHee 0,1% KOppekTHOH cToMMOCTH
YHCTHIX AaKTUBOB (Jajiee — «OTKJIOHEHHs»), MPOU3BOAMTCS NMPOBEPKA, HE MPUBENA JIH
BBISIBJICHHAs OIIMOKa K OTKJIOHEHHUsM, coctaBisitomuM 0,1% u Gonee oT KOppeKTHOM
CTOMMOCTH YUCTHIX aKTHBOB, B TIOCJICAYIONINX JaTaX.

Ecnu paccuntanHble OTKJIIOHEHHS B Kaxayro U3 gaT coctaBunu menee 0,1%, mepecuér
CTOMMOCTH YHCTBIX aKTHBOB M CTOMMOCTH OJHOTO WHBECTUIIMOHHOTO mas donnma He
MIPOU3BOIUTCS.

Vopasnsomas komnanus u Crnenuanu3vpOBaHHBIN JAENO3UTApUM NPUHUMAIOT BCE
HEO0OXOUMBbIE MEPHI IJISl IPEIOTBPAICHHSI IOBTOPEHUS OLIUOKHU B OyAyIIEeM.

B cnyyae, korna B Kakyroo-nu00 U3 JaT 00a OTKJIOHEHHUS WIM OZHO U3 HUX COCTaBISET
0,1% u Oonee KOPPEKTHOM CTOMMOCTH YHUCTHIX aKTHBOB, YIPABISIOMIAass KOMIAHUS U
Crienuanu3upoBaHHbIN  ACTIO3UTAPHI  OCYIIECTBISIIOT MEPEeCYET CTOMMOCTH YHCTHIX
AKTHBOB U CTOMMOCTH OJHOTO MHBECTUIIMOHHOTO Mas DoH/a 3a Bech MepHoJ], HaunHas ¢
JIaThI TOMYIIEHHS OMINOKH.

B cnyuyae ecnu ¢ MoMeHTa JONyLIeHUs OLIMOKH, MPHUBENLIEH K MepecyéTy CTOMMOCTHU
YHCTHIX aKTHBOB M CTOMMOCTH OJTHOTO MHBECTHUIIMOHHOTO Tast PoH/a, OCYIIECTBISIINCH
ofepanuu 1O BblAaue WM TOTAIEHUI0 WHBECTUIIMOHHBIX MaeB, TO YIIPaBIISIOIIAS
KOMITaHHUSI OCYILIECTBIISIET PAacd€Thl C BIAJEibIIaMH WHBECTUIIMOHHBIX TaeB PoHIa 1Mo
BO3MEILEHHIO yIep0a B COOTBETCTBUU C TPeOOBAaHUAMM 3aKoHOJaTenbcTBa Poccuiickoi
denepanuu.

[Tpu HeoOxoaumocTu Ympapistomias koMnanus U Creruaiu3upoBaHHBIA JeNO3UTapuit
BHOCST MCIIPABIICHUS B PETUCTPHI yUeTa.
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ITpunoxxenne Nel

k [IpaBunam onpenenenus CHA

Mopenb Nel
ONpEACIICHUS PACUETHOM LIEHBI JIJIS

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. llpuBeneHHass CTOMMOCTH OyIYIIMX JCHEKHBIX IMOTOKOB JUIsl JOJTOBOM 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

(BKITFOUAs ):
* jgara oepThl, OIKalIas K 1aTe ONpeIeICHHsI CIIPaBEIIUBON CTOMMOCTH;
"  Jara MOJIHOTO MOTAIIeHUSs, IPEAYCMOTPEHHAsS YCIOBHSIMH BBITTyCKA.

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

YCJIOBUSIMH BBIITYCKA.

I[JISI JOJIOBBIX IICHHBIX 6YMaF, 10 KOTOPBIM MPOUCHTHBIC CTAaBKHU HC OIPCIACIICHBI 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 TPOHCHTHBIC CTABKU  CUHUTAKOTCA  YCTAHOBJIICHHBIMU C J4aTbl Haydalla

COOTBETCTBYIOILIETO UM KYTIOHHOT'O IEPUOAA).

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 HOMHHAJIBHOM CTOMMOCTH Ha Aaary

ONpeAeseHUs CIPABEITMBON 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

NPEIYCMOTPEHO) YaCTUIHOE MTOTallleHHe OCHOBHOTO JIOJTa;
" jara, ykazaHHas B 1m.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

KpuBOil  OeckymonHod  goxomHoctu  (mamee -  G-xpuBas, CraBka KB]),

CKOPPEKTHPOBAHHOHN Ha BETMYHUHY KPEIUTHOTO CIIpEa.

CraBka KB/l paccunThiBaeTCsl Ha 1aTy ONPEIEICHUsI CIIPaBEIJIMBOM CTOMMOCTH LIEHHOU
OyMaru B TOYKE, COOTBETCTBYIOUICH CpEIHEB3BEIICHHOMY CpOKY IMorameHus (ass
[EHHBIX OyMmar, YCIOBHSMH BBIIYCKA KOTOPBIX HE MPEIYCMOTPEHO YaCTUIHOE
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 ucnosb3yrorcs:

» 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 crnpes paccuuMThIBaeTCsT 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 onpeaeneHust CpaBeiIMBOM CTOMMOCTH,

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 — 1aTa yacTUYHOTO (WJIM MTOJTHOTO) MOTAIIeHUsI 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 HaubOoJiee paHHEH U3 AaThl MOTAICHUS WIH JaThl 0pepTHl 0 OOIUTaliy, YKa3aHHOH

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 CpEeIHEB3BEIICHHOTO CpPOKa [0 TMOTalleHUs MPOMEXYTOUHbIE
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 ITOTOKOB PACCUHHUTBLIBACTCA B BaAJIIOTC

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,

Jlara - nara onpeneneHus CpaBeUIMBONA CTOUMOCTH;

] — 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.
CripaBeyIMBasi CTOMMOCTh LIEHHOW Oymaru mpu3HaeTcs paBHOM:
CC = OKPVYTJI((DCF- Kynon)*Koaunuecto*;2)+OKPYT JI(Kynon*KonuuectBo*;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 — HakoIJIEeHHBIM KyNOHHBIM J0XOJ (BKJIIOYas YIJIAUYEHHBIM), CPOK IOralleHus

KOTOPOI'o HC HACTYIIHJII HA AaTy OIPEACICHUSA CHpaBe,HHHBOﬁ CTOUMOCTH,

Jlo natbl MONHOTO TOTAlIeHHWs JOJTOBOW LIEHHOW Oymaru, MpeayCMOTPEHHOH YCIOBHSMH

BBIITYCKaA, B pacyeT €€ CHpaBeI[JII/IBOﬁ CTOMMOCTH HC€ BKJIFOUAIOTCA:

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

noramcHus, HpeHYCMOTpeHHOfI YCJIOBHSMU BBIITYCKaA,

CYMMBI KYIIOHHOTO J0XO0Jda — € AaTbl OKOHYaHWA COOTBCTCTBYIOIICIO KYITOHHOT'O

nepuoja.

3. I[J'ISI nenemn pacdyeTa KpEAUTHOTO CIIpela OCYIICCTBIIACTCS CICAYHOIIAA MOCICA0BATCIIBHOCTD

IICUCTBUIA:

B 3aBUCHMOCTHM OT HAJIM4USl WM OTCYTCTBUS KPEAUTHOIO PEHTHHIA Yy BBIIIYCKa
JIOJITOBOM LIEHHOM OyMmaru (KpeIuTHBIA pEUTHHT B BaJIOTE HOMHHAJIA), SMUTEHTA
WIN TIOPYUYUTeNs JOJIrOBOW IIEHHOW Oymaru, J0JroBasi LieHHas OymaraM MOKeT

OBITH OTHECEHA K OIHOM U3 TpeX PEUTHHTOBBIX TPYIIIT;

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

paCcCUNTaHHBIM IJIA peﬁTHHFOBOﬁ TPYIIIBI, K KOTOpOﬁ OTHCCCHA LICHHAasA 6yMara.

KPEOUTHBIM COpex [ PEUTHUHIOBBIX TPYNIl PACCUUTHIBAETCA HaA JaTy
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 MCIIOJb3yeTCAd MEIMAHHOE 3HA4YCHHE KPEOUTHOrO copena 3a
nociennue 20 TOProBbIX nHEW (<= [aThl OMNpPEICNICHHS CHpaBeIINBON

CTOMMOCTH).

3.1. Ilopsmox ompeneneHus: MPUHAIICKHOCTUH JOJITOBON LIEHHOW OyMaru K pedTHHIOBOM

rpyrmme
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Onpenenenre

MPUHAJIKHOCTH  JIOJTOBOM IIEHHOHW OyMaru K PEHTHHTOBOM

rpymrme

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 peUTHHToBbIM rpynnam I, Il, B T.4. B ciaydae eciu KpeOUTHBIX PEHTHUHT 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 BBIIOIHAETCS M KaKIOM PEUTUHIOBOM TIPYyNIbI HCXOIA H3

3HAYEHUI MEMaHHBIX KPETUTHBIX CIIPEOB COOTBETCTBYIOIIEH PEUTUHIOBOM TPYIIIIbI

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

VYpapisioiiei KOMIIaHuu.

PeiiTunrosas rpynmna 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:
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Sprin = 1,5 * Spryy = 1,5*363 = 544,5

Spriir=548
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