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N3menenns u nonosinenus B [IpaBuia onpeneaeHusi CTOMMOCTH YHCTHIX AKTHBOB
OTKpPBITOro NaeBOro MHBECTHIMOHHOTO (hOHIa PHIHOYHBIX (UHAHCOBBLIX HHCTPYMEHTOB
«YPAJICUB IIpodeccuonanbublii» Ne 8

W3noxute IlpaBuna omnpeneneHuss CTOMMOCTH 4YMCTBIX aKTUBOB OTKpBITOTO IaeBOTO
MHBECTUIIMOHHOTO  (OHAAa  pHIHOYHBIX  ()MHAHCOBBIX  MHCTpyMeHTOB  «YPAJICUB
IIpodeccnonanbubiin» B cienywomend penakuuu: Hacrosamue IlpaBuna onpenenenus
CTOMMOCTH YHUCTBIX aKTHBOB OTKpPBITOrO I1a€BOTO WHBECTHIIMOHHOTO (POHAA PBHIHOYHBIX
¢unancoBbix MHCTpyMEHTOB «YPAJICHUB IIpodeccuonanbubliny (nanee — Donn, naeBoit
MHBECTUIMOHHBIN ponz, [IN®D) pazpaboTansl B cOOTBETCTBUU ¢ TpeboBaHusAMU DenepanbHOro
3akoHa oT 29 Hos0ps 2001 roga Ne 156-®3 «O06 MHBECTUIMOHHBIX (DOHIOBY» M MPUHATHIMU B
COOTBETCTBUM C HUM HOPMAaTUBHBIMM akTaMH, Yka3anus banka Poccun ot 25 aBrycra 2015 roga
Ne 3758-Y «OO6 ompeneneHUH CTOMMOCTH YHCTBIX AKTUBOB HWHBECTUIIMOHHBIX (OHIOB U
pacyeTHON CTOMMOCTH MHBECTULIMOHHBIX IA€B MAaeBbIX MHBECTULIMOHHBIX (DOHIOB, CTOUMOCTHU
MMYILECTBA, IEPEJaHHOrO B OILIATy MHBECTUIIMOHHBIX 11a€B» U MHBIMA HOPMAaTHUBHBIMU aKTaMH
banka Poccun.

Hacrosamas penakums IIpaBun ompenencHus: CTOMMOCTH YHUCTBIX AKTHMBOB IIPUMEHSETCS C
22.05.2020, u cBsi3aHa ¢ BHECEHHEM yYTOUHEHHI 110 pacyeTy CIPaBENINBON CTOMMOCTH aKTHBOB,
YTOUYHEHHEM U KOHKpeTH3aluel MpUMeHsIeMbIX (GOpPMYJIHPOBOK.

[IpaBuna ompeneneHus CTOMMOCTH UYMCTHIX akTuBOB DoHpa (manee - IlpaBuna ompeneneHus
CYA) coxepkar TOPSAOK OIPEACIICHUs] CTOMMOCTH AaKTHBOB W BEIWYUHBI 0053aTEIBCTB,
MOJJIEKANTUX UCTIOJHEHHUIO 32 CYET YKa3aHHBIX aKTHBOB MAeBOT0 WHBECTHUIIMOHHOTO (oHIa, a
TaKXe:

KpUTEpUU NIpU3HAHUS (MIPEKpAILeHUs IPU3HAHNS) aKTUBOB (00513aTENNbCTB);

METOJIbl OMpEJeNIeHNsI CTOMMOCTH aKTHBOB M BEJIUYHMH 00S3aTE€NbCTB, B TOM YHUCIIE
ONMCAHWE HCTOYHUKOB [JAHHBIX JJI1 ONpPEIEJIEHHS CTOMMOCTH AaKTUBOB  (BEJIMYHMHBI
0053aTeNbCTB), MOPsIIKa UX BbIOOpa, OPAAKAa KOHBEPTALUN BEIMUYUH CTOUMOCTEH, BHIPAXKEHHBIX
B OJIHOM BaJlOTe, B JAPYIYIO BalIOTy, MOpPsAKAa MPU3HAHHUS PHIHKOB aKTHBOB U 0053aTENIbCTB
aKTHBHBIMHU, KPUTEPUHU BbIOOpa CIIOCOOOB M MOJEle OLIEHKH CTOMMOCTU B 3aBUCUMOCTU OT
BUJIOB aKTHBOB U 0053aTENBCTB, a TAK)KE NEPEUYeHb aKTUBOB, MOJIEKAIINX OLIEHKE OIICHIIUKOM,
Y IEPUOINYHOCTh POBEJCHUS TAKOW OLICHKH;

BpEMSI, 110 COCTOSIHUIO Ha KOTOPOE OIpPENEsieTCcsl CTOMMOCTh YHCThIX aKTHBOB;
MEePUOJNYHOCTD (JaThl) ONPEIEICHNUS CTOUMOCTH YHUCTHIX aKTUBOB,;



MOPSIIOK pacueTa BEJIMYUHBI PE3epBa Ha BBIILIATY BO3ZHAIPAXKIACHUSA Y IIPABIIAIOLIEH
KOMITAHWM U CIIELIMAIM3UPOBAHHOIO IEMO3UTApUs, JIMLA, OCYLIECTBIAIOIIETO BEACHUE peecTpa
BIIAJICJIbIICB UHBECTULIMOHHBIX 11a€B, OLEHINMKA U ayAUTOPCKON OpraHu3aluy;

MOPSAJOK YpPEryJMpOBaHUs pPA3HOIJIACUKA MEXAYy YIPaBISIOWIEH KOMIAHUEH U
CIIEHMATIM3UPOBAHHBIM JETIO3UTAPUEM PU ONPENEIECHUN CTOMMOCTH YHUCTBIX aKTUBOB;

HHYIO I/IH(I)OpMaI_[I/IIO, HeO6XO,I[I/IMyIO AT OopEACICHUSA CTOMMOCTHU YN CTBIX aKTHBOB.

HOPMATUBHBIE CCBIVIKHA

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

Vkazanue banka Poccun ot 25 aBrycra 2015 roma Ne 3758-V «O0 ompeneneHun CToMMOCTU
YUCTBIX aKTUBOB WHBECTUIIMOHHBIX (POHIOB M PAaCYETHONH CTOMMOCTH MHBECTHIIMOHHBIX IaeB
MAeBbIX HMHBECTULMOHHBIX (OHIOB, CTOMMOCTH HWMYIIECTBA, NEPEJAHHOTO B OIUIATY
WHBECTUIIMOHHBIX MaeB» (Hanee — YKa3aHue);

Mexnaynapoanslii  crangapT ¢uHancoBoir otdeTHocTH (IFRS) 13 «Onenka cnpaBemnmBoin
CTOMMOCTH», BBEICHHBIM B jeiictBue Ha Tepputopun Poccuiickoii denepanuu npukazom
MunuctepctBa ¢uHancoB Poccuiickoit ®@epepanuu ot 28.12.2015 Ne 2171 «O BBemeHuun
MeXIIyHapOIHBIX CTaHIAPTOB (PUHAHCOBOM OTYeTHOCTH W PazbsicHenuit MexayHapOIHBIX
CTaHJapTOB (PMHAHCOBOM OTYETHOCTH B JCHCTBHE Ha TeppuTopun Poccuiickoit denepanmu u o
NPU3HAHUKM YTPATUBLUIMMH CHIy HEKOTOPBIX MPHUKA30B (OTIENbHBIX MOJIOXKEHUN MPHUKA30B)
Munucrepcera ¢punancos Poccuiickoit denepannmny;

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

1.1. OBIIME ITOJIOXKEHUA

1.1.1.  OmpeneneHue CTOMMOCTH YHCThIX aKTHBOB MHBECTULIMOHHBIX (POHOB OCYILECTBIISIETCS B
cooTBeTcTBUH ¢ DenepanbHbIM 3aKOHOM «O0 MHBECTUIIMOHHBIX (DOHAAX», IPUHATHIMU B
COOTBETCTBUM C HUM HOPMAaTHBHBIMU akTamMH, YKa3zaHueM M IIpaBuimamu onpenencHust
CHA.

1.1.2. AxuumoHepHoe o0mecTBo «Ympapiswomias komnanus YPAJICUb» (manee —
VYrpasnsroimas KOMIaHUs) ONpeAesseT CTOUMOCTh YHCThIX aKTUBOB B COOTBETCTBUU C
[TpaBunamu ONpeaeIICHUs CUA, COIIACOBAaHHBIMHU CIIELIMATTM3UPOBAHHBIM
JETO3UTapUEM.

1.1.3. CroumocTth uncThix akTuBOB (CYA) ompenensercs Kak pa3HHUIIA MEXIY CTOMMOCTBHIO
BCEX aKTHBOB TACBOI0 WHBECTHUIIMOHHOTO (DoHIA (J1ajee - aKTHBBI) M BEIMYMHON BCEX
00s13aTeNbCTB, MOANEKANIUX WCIOTHEHUIO 3a CYeT YyKa3aHHBIX aKTHBOB (janee -
00s13aTeIhCTBA), HA MOMEHT OIPEACIICHUS] CTOMMOCTH YHCTHIX aKTHBOB.

1.1.4. CpennerogoBasi ctouMocTh YHCTHIX akTUBOB (CI'CHA) donma Ha 000l JcHB
OTpesieNiIeTCss KaK OTHOIIEHHE CYMMBbI CTOMMOCTEH YHCTBIX AaKTHBOB Ha KaXKIIbIi
pabounii 1eHb KaJeHAApHOTO rojia ¢ Havaia roja (eciu Ha padounid IeHb KaJeHIapHOTO
roja CTOMMOCTb YHCTBIX AaKTHBOB HE OIpeAensiack - Ha TMOCIEIHUN JEeHb ee
oTpeNeNieHus, TMPEAMICCTBYIOMMUA TaKOMYy JIHIO) N0 JaThl pacdyeTa CpPeIHEr0J0BON
CTOUMOCTH YUCTBIX aKTHBOB K UHCITY paOOunX IHEH 3a 3TOT MEePUO/I.

1.1.5. CrouMOCTb AaKTHBOB M BEIMYMHA OOS3aTENBCTB OMPEICNAIOTCS IO CIPaBEATUBOM
CTOMMOCTH B COOTBETCTBHHU ¢ MeXIyHAapOIHBIM CTaHJAApPTOM (PUHAHCOBOW OTYETHOCTH
(IFRS) 13 «OreHka cripaBeIJIMBON CTOUMOCTHY», BBEJICHHBIM B JICHCTBHE HA TEPPUTOPUHU
Poccuiickoit ®enepanuu npukazoM MunHHCTepcTBa hrHaHCOB Poccuiickoit deneparnun
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1.1.6.

1.1.7.

1.1.8.

1.1.9.

1.1.10.

1.1.11.

1.1.12.

1.1.13.

1.1.14.

or 28.12.2015 Ne 2171 «O BBeneHuH MexXIyHapOAHBIX CTaHAAPTOB (HPMHAHCOBOU
OTYETHOCTH U PaszbsicHeHHMil MeXIyHapOIHBIX CTaHAAPTOB (DMHAHCOBOW OTYETHOCTH B
Jercreue Ha teppuropun Pocculickoit denepanuu U 0 IPU3HAHUU YTPATUBIIMMU CUILY
HEKOTOPBIX IPHUKA30B (OTIEJIBHBIX IOJOXKEHUH IpHKa3zoB) MuHucTepcTBa (PUHAHCOB
Poccuiickoit denepanum».

praBJISIIOH_IaSI KOMIIaHUs OCYIICCTBIIACT BBI60p n J0IMYCTHUMOCTb IIPUMCHACMBIX
Ioaxoa10B K OLCHKC AdKTHUBOB n 00513aTEILCTB 110 COrJj1aCOBaHHIO CcOo
CIICHHUAIM3UPOBAHHBIM ACTIO3UTAPUCM CDOH[[a.

[TpaBuna omnpenenenuss CYA pa3pabaTeiBarOTCs YTNpaBISIONICH KOMIAHUEH B
COOTBETCTBUU C TpeOoBaHUsIMU YkazaHus banka Poccum ot 25.08.2015 Ne 3758-VY «O06
OTIpE/ICICHUU CTOMMOCTH YHCTBIX AKTHBOB HMHBECTUIIMOHHBIX (OHJOB M pPaCUETHOM
CTOMMOCTH HHBECTULIMOHHBIX I1a€B IMaeBbIX WHBECTUIMOHHBIX (OHIOB, CTOMMOCTHU
MMYIIECTBA, MEPEJaHHOIO B OIUJIATy WHBECTHIIMOHHBIX MAaeB» M HMHBIX HOPMATHUBHBIX
akToB banka Poccuu.

N3menenus u nononHeHus B [IpaBuina ornpenesneHuss CTOUMOCTH YHUCTBIX aKTHBOB HE
MOTYT OBITh BHECEHBI (32 MCKIIOYCHHEM CIydyacB HEBO3MOXXHOCTH OIpEACICHHUS
CTOMMOCTH YUCTBIX AaKTUBOB):

B TIEPHOJ C JaThl Hayajla 10 JaThl 3aBepIIcHUs (OKOHYAHUS) (GOPMUPOBAHHUS MMACBOTO
WHBECTUITMOHHOTO (OH/IA;

MOCJI€ JaThl BO3HUKHOBEHHS OCHOBAHMS NPEKPAIICHHUs] TAeBOrO0 HMHBECTHI[MOHHOTO
dbonpa.

[TpaBuna omnpeseneHuss CTOMMOCTH YHCTHIX aKTUBOB (M3MEHEHUS U JOTIOJHEHHS B HHUX)
YTBEPXKIAIOTCS  MCIOJHUTEIBHBIM ~ OpPraHoM  YTPaBISAIOMIEH KOMIIAHUM  TA€BOTO
WHBECTUIIMOHHOTO (DOH/A MO COTJACOBAHUIO CO CIEUUATHU3UPOBAHHBIM JETO3UTAPHEM
(ero UCTIIOIHUTETLHBIM OPTaHOM).

[TpaBuiia onpeseneHuss CTOMMOCTH YUCThIX aKTUBOB (M3MEHEHUS U JIOTOJHEHHUS B HUX)
NpPECTaBISIOTCS  YIIpaBIsAOLIed KOMIAHHEW IaeBOro HMHBECTHIIMOHHOTO (OHIa B
yBeioMuTeNbHOM mopsiaike B bank Poccun B TeueHue nByX paOoumx JHEW C JaThl UX
YTBEPKACHUSI W COINIACOBAHMSA CO CIENHMAIU3UPOBAHHBIM JIENO3UTAPUEM IIYTEM
HaIpaBJICHUS 3JIEKTPOHHOTO JTIOKYMEHTA, MOJNHUCAHHOTO YCUJIEHHOU
KBAJM(PHULIUPOBAHHON 3JIEKTPOHHON MOJMMCHIO, MO TEIEKOMMYHHUKAI[MOHHBIM KaHaJlaM
CBSI3M, B TOM YHUCJIE Yepe3 NH(POPMAaIlMOHHO-TEIEKOMMYHUKAIMOHHYIO ceTh "MHTepHet".

Nndpopmanus o [IpaBunax onpenenenuss CHA noyieXuT pacKpbITUIO Ha OPUIMATIEHOM
caifite VYmpapisromell KoMHaHuM B HH(OPMAIMOHHO-TEIEKOMMYHHUKALIMOHHON ceTH
«HTEepHETY.

N3menenus m ponosiHeHusi, BHocumble B IIpaBuna onpenenenuss CYUA, mnomiexar
PacKpBITUIO Ha O(PHIMATBFHOM caiiTe YNpaBIsolell KOMIAHUU B WH(GOPMAIMOHHO-
TEeJIEKOMMYHUKAIIMOHHON ceTu «HTepHeT» He mo3mHee maTh pabodux THEH 0 J1aThl
Hayasia npuMeHeHus [IpaBun omnpenenennss CYHA ¢ BHECEHHBIMU HW3MEHEHUSIMU U
JIOTIOJTHEHUSIMH.

Hepl/IOJII/l‘IHOCTL onpeneJeHuss CTOUMMOCTH YUCTHIX AKTUBOB.

CrouMocTs uHuCTBIX akTHBOB DoHAA ompenensercs KaxAasli paboduii JeHb TI0
cocrosiHMIO Ha 23:59:59 MOCKOBCKOTO BpeMEHH [aThl, Ha KOTOPYIO PaCCUUTHIBAETCS
CYA, c yderoM [aHHBIX, PACKPBITBIX Ha YKa3aHHYK JaTy B JOCTYIHBIX JJIA
YIPaBIAIOLIEN KOMIIAHUA UCTOYHUKAX, BHE 3aBUCMMOCTH OT YaCOBOTI'O IOsICa.

CTOMMOCTb YUCTBIX aKTUBOB, B TOM YHUCJI€ CPEHEr0/I0Basi CTOMMOCTb YHCTHIX AKTUBOB, a

TaK)Ke pacueTHasi CTOMMOCTh MHBECTHIIMOHHOTO mast DoHaa onpeneistorcss B pyossx ¢
TOYHOCTBIO JI0 JIByX 3HAKOB MOCJE 3alsTON ¢ MPUMEHEHUEM MPABWII MaTEMaTUYECKOTO



1.1.15.

1.1.16.

1.1.17.

1.1.18.

1.1.19.

1.1.20.

1.1.21.

1.1.22.

OKpYTJIEHUS B pyOIIsX.

B CJIyda€ M3MCHCHHA AJAaHHBLIX, HAa OCHOBAHUU KOTOPBIX ObLIa ornpeacicia CTOMMOCTb
YHUCTBIX aKTUBOB, CTOUMOCTD YHCTBIX aKTUBOB IIOAJIC)KUT IIEPEPACUCTY.

[lepepacyer CTOMMOCTH YHCTBIX AaKTHBOB HE OCYIIECTBIISIETCS B Ciydae, KOrja
OTKJIOHEHHE HCIIOJIb30BAHHONW B pacuere CTOMMOCTH aKTHBa (0053aTesibCcTBa) COCTaBUT
meHee yeM 0,1% KOppeKTHOW CTOMMOCTH YHCTHIX aKTHBOB, U OTKJIOHEHHSI CTOMMOCTH
YUCTBIX AKTMBOB Ha 3TOT MOMEHT pacuera coctaBisier meHee 0,1% koppekTHOM
CTOMMOCTH YUCTHIX aKTHBOB.

[Ipu ompeneneHUyd CTOMMOCTH YHUCTBIX aKTHBOB B COCTaB 00s53aTENbCTB BKIIOYAETCS
pEe3€EpB HA BHIIIATY BO3HATPAXACHUS Y IPABIISIOICH KOMIIAHUH, CIEUUAIIU3UPOBAHHOMY
JIEMIO3UTAPUIO, aAYAUTOPCKON OpraHu3aluy, JHILY, OCYIIECTBISIOIIEMY BEICHUE peecTpa
BJIQJICTIHIICB WHBECTUIIMOHHBIX IMaeB MMaeBOT0 WHBECTUIIMOHHOTO (hoHMAA (manee - pe3eps
Ha BBIIJIATY BO3HATPAXKICHHS), ONpPEAETICHHBIA HMCXON M3 pa3Mepa BO3HATPAKICHMUS,
MPEAYCMOTPEHHOTI'O COOTBETCTBYIOIIUM JIMLIAM ITPABUIIAMHU JOBEPUTEIBHOIO YIIPABICHUS
naeBbiM MHBeCTULHOHHBIM (oHaoM (IIpaBuna Y IIU®D). B cocraB 00s3aTensCcTB HE
BKJIIOYAETCSI PE3EpB HA BBIILUIATY BO3HATPAXKICHUS, pa3sMep KOTOPOTO 3aBHCUT OT
pe3ynbTaTOB MHBECTUPOBAHUSI.

He pomyckaeTrcss BkItOUE€HHE B COCTaB 00s3aTENbCTB HMHBIX PE3EPBOB, B TOM YHUCIIE
pe3epBa Ha OIJIaTy PacXo0Ji0B, CBSI3aHHBIX C JIOBEPUTEIHHBIM YIIPABICHUEM UMYIIIECTBOM,
COCTABJISIONIUM 1a€BOW MHBECTHIIMOHHBIN (DOH]I.

CTOMMOCTB YHCTHIX aKTUBOB TA€BOT'0 MHBECTUIIMOHHOTO (DOH/Ia OTIpEAEIAeTC:
Ha J1aTy 3aBepiieHus (OKoH4YaHus1) GOPMHUPOBAHMSI TAEBOI0 UHBECTUIIMOHHOTO (OH/A;

B CJIy4dac€ IPpUOCTAHOBJICHUS BbIAa4H, IIOTALICHUA U obMeHa MHBCCTUIIMOHHBIX I1aCB - HA
Aaary BO300HOBJICHUS MX BbIJa4H, IIOralliICHUA U 06MeHa;

B ClIydac€ INpCKpall€cHusd MacBoro MHBECTUIIMOHHOI'O (1)0HI[a - Ha JaTy BOSHUKHOBCHUA
OCHOBAHUS €TI0 INPCKPALICHUA;

noce 3aBepiieHus (OKoHYaHus ) (popMHpPOBaHUS OTKPHITOTO MA€BOTO WHBECTUIIMOHHOTO
(dhoHa - Kbl pabouHii 1eHb.

CTOHMMOCTE YHMCTHIX aKTHBOB ONpeaACIACTCA HE ITO3AHEC pa60qero AHA, CICAYIOUICTO 3a
JHEM, IIO0 COCTOSAHHUIO Ha KOTOpBIfI OCYIICCTBIISICTCA OMPEACIICHUEC CTOMMOCTU YHCTBIX
AaKTHUBOB.

I[aHHI)Ie, MOATBCPIKAAIOINIUE PpaCdYCThl BCIWYHWH, MPOU3BCACHHLBIEC B COOTBETCTBUU C
Hactosmumu [Ipasunamu CHA, XpaHSATCS HE MEHEE TPEX JIET C J1aThl COOTBETCTBYOIIETO
pacdera.

Pe3ynbTaThl OompeneneHus CTOMMOCTH YHUCTBIX akTUBOB (DOHIA, a TAKXKE pacyeTHOU
CTOMMOCTH MHBECTULIMOHHOTO Nasg POHJa OTPAKAKOTCS B CHPABKE O CTOMMOCTH YUCTBIX
aKTUBOB, 3a HCKJIIOUYEHUEM OIPEJECICHUS] CTOMMOCTH YHCTBIX aKTUBOB IA€BOTO
WHBECTUIIMOHHOTO (JOH[IA /10 3aBEPIICHUS €r0 (OPMUPOBAHUS.

2. KPUTEPUU T[PU3HAHUS (IIPEKPALHIEHUS TIPU3HAHUSI) AKTHUBOB
(OBA3ATEJIBCTB).

2.1. AxtuBbl (00s3aTeIbCTBA) MPUHUMAIOTCSA K PacueTy CTOMMOCTH YHCTHIX aKTHBOB B CIy4ae
WX TpPU3HAHUS B COOTBETCTBHU C MEXIYHApPOJHBIMU CTaHAapTaMu (PUHAHCOBOM
otuetHocTu (nanee — MC®DO), BBeAeHHBIMH B JAeiicTBUE Ha Tepputopuu Poccuiickoii
denepanuu.

2.2. CTOMMOCTb aKTHBOB, B TOM UYHUCJIE OIIPE/IETICHHAs HA OCHOBAaHUU OTUETa OLICHIIMKA (Jajee -
OTYET OLCHIIMKA), COCTABJICHHOTO B COOTBETCTBUHU ¢ TpeOoBaHUAMHU DenepabHOro 3aKOHa
«O06 oueHouyHolt aestenbHOCTH B Poccuiickoit @enepanum» ompenensercs 0e3 ydera
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2.3.

24.

2.5.

2.6.

2.7.

2.8.

HaJIOTOB, KOTOPBIE YIUIAUYMBAKOTCS B COOTBETCTBUM C 3aKOHOJATEIbCTBOM Poccuiickon
denepanny WM HHOCTPAHHOTO TOCYAApCTBA MPH MPUOOPETEHUN U Pealh3allii YKa3aHHBIX
aKTHUBOB

B ciiydqae ompeneneHus CTOMMOCTH aKTHBa HA OCHOBAaHMHM OTYETa OICHIIUKA J1aTa OIEHKH
CTOUMOCTH JIOJDKHA OBITh HE paHee MIECTH MECSIEB J0 JIaThl, IO COCTOSHHUIO HAa KOTOPYIO
OTIPENIETSAETCS CTOUMOCTD YUCTBIX aKTUBOB. [IpH ATOM CTOMMOCTH aKTHBa OIPEACIIICTCS Ha
OCHOBAHUHU JIOCTYIMHOTO HA MOMEHT OIPEJCICHUS CTOMMOCTH YHUCTHIX AKTHBOB OTYETa
OIICHIIIMKA C AaTOW OIICHKHU HanboJiee OJIM3KOM K J1aTe ONpeIeJICHUS CTOMMOCTH aKTHBA.

B cinyuae ecnum Hacrosiummu IlpaBunamu onpenenenuss CHA B mensx omnpeneseHus
CIpPaBEAJIMBOA  CTOMMOCTH  aKTHUBA  (BEIMYMHBI  00S3aTEIbCTBA)  MPELyCMOTPEHO
UCIIOJIb30BaHUE CTOMMOCTH, OIPEAEICHHOW Ha OCHOBAaHMM OTYE€Ta OLEHINMKA, [IPU 3TOM
IpaBUiIa JIOBEPUTENILHOTO YIPABICHUS HE COAEpKAT yKa3aHWE HAa HAJIMYMM B IIACBOM
MHBECTUIIMOHHOM (DOH/IE OLIEHIIMKA, TO TaKas OLIEHKAa MPOM3BOJIUTCS 3a CUYET CPENCTB
VYnpapistomeil KOMIAaHUU OpU COOMIONEHUM TpeOOBaHMH K OLEHIIUKY, ONpeAeIeHHbIX
TpeOOBaHUSAMU JIEHCTBYIOLIET0 3aKOHOAaTeNIbeTBa Poccuiickoil deaepanui.

CTOMMOCTh aKTHBa MOXET OIpeAeNsIThCs I 1eyiel Hactosmux [lpaBun omnpenenenus
CYHA Ha OCHOBaHMM OTYE€Ta OLICHILIMKA, €CJIM TAaKOH OTYET COCTAaBJIEH OLEHIIUKOM, B
OTHOUIEHWH KOTOPOTO CO CTOPOHBI CaMOPETYJIUPYEMBIX OpraHu3alyid OUECHIIUKOB HE
MPUMEHSITUCH B TEUCHHUE JABYX JIET B KOJIMUYECTBE ABYX U OoJiee pa3 Mepbl AUCHUIIIMHAPHOTO
BO3JICUCTBUS, NTpeaycMOTpeHHBIX DenepanbHbiM 3ak0HOM «O0 OIICHOYHOU JIeATETLHOCTH B
Poccuiickoit ®enepanuu», a Takke BHYTPEHHUMH JOKYMEHTAaMHU CaMOPETYIUPYEMBIX
OpraHu3alMi OLEHIIMKOB, U CTa)X OCYIIECTBJICHHS OLIEHOYHOW IEATEIBHOCTH KOTOPOro
COCTaBJISIET HE MEHEE TPEX JIET.

AKTHBaMH NPU3HAIOTCA:

ACHCIKHBIC CPCACTBA,
OCHHBIC 6YMaFI/I, MpeayCMOTPCHHBIC WHBECTUIIMOHHOM ,I[eKJ'IapaLIHefI CDOH,Z[a;

TpeOOBaHUSI K KPETUTHOW OpPTaHM3allU BBHIJIATHTH JACHEKHBIM IKBUBAJEHT JPAroll€HHBIX
METaJUIOB IO TEKYIIEMY KypCY;

neOuTOpCKas 3aJ0JPKEHHOCTh;

MHBIE pa3pellieHHbIE aKTHBBI.

[Ton ueHHbIMM OymMaramu, yKa3aHHbBIMHU B a03aile BTOpoM IyHKTa 2.6 Hacrosimux IIpaBun
onpezaenenus CHA, moHMMarOTCs CIEYIOIIME BUIbI AKTUBOB:

aKI[UU POCCUICKUX aKI[MOHEPHBIX OOIIECTB;

aKI[UY MHOCTPAHHBIX aKIIMOHEPHBIX OOIIECTB;

JIOJITOBBIE MHCTPYMEHTHI;

MHBECTUIIMOHHBIE TTal TACBBIX WHBECTULIMOHHBIX (DOHIOB;

nau (aKIuK1) HUHOCTPAHHBIX HHBECTULIMOHHBIX ()OHIOB;

pOCCHiiCKHe U HHOCTpPaHHBIE JIeTI03UTapHble PACIMCKH Ha IIEHHbIe OyMaruy;

JIETIO3UTHBIE CEPTHU(PHUKATH POCCUHCKUX KPEAUTHBIX OpPraHU3alMii U WHOCTPAHHBIX OAHKOB
WHOCTPAHHBIX TOCYIapCTB;

WHBIE IIEHHble OyMaru, mpeaycMoTpeHHble I[IpaBuiamMu TOBEpUTENHHOTO YIPABIECHUS
dougom.

OO0s3aTenbCTBAMH donpga IMPU3HANOTCA:

00s13aTeNbCTBA 110 BbIJJa4€ HHBCCTUIIMOHHBIX ITACB,
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06H3&TCHBCTBa II0 BBIIIJIATC l[eHe)KHOﬁ KOMIICHCAIIuN HpI/I IIOralliICHUN HWHBCECTUIIMOHHBIX
11aeB;

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

00s13aTeNLCTBA 110 BO3MEIIEHUIO 32 CYET UMYIIECTBA, CocTaBlstonero Mo, cOOCTBEHHBIX
JIEHEXHBIX CPEACTB YTpanistomeld komnanuu PoH/1a, UCIIOIB30BAHHBIX €F0 IS BBITLIATHI
JICHS)KHOM KOMIICHCAIIUM B CBS3U C IOTallIcCHUEM MHBECTUIIMOHHEIX I1a€B;

00s13aTeNBCTBA 110 BO3MEIIEHUIO 32 CYET UMYIIECTBA, CocTaBlstonero Mo, cOOCTBEHHBIX
JIEHEKHBIX CPEACTB YIpasistomeid komnanuu MoH/1a, UCTIOIB30BAHHBIX JIJIS BhIJIAYHW 3aiiMa
®DoHY B CBA3U C HEIOCTATOUYHOCTHIO ACHEXKHBIX CPEeICTB B uMyliecTBe DoHma st oOMeHa
maeB PoHAA;

00s13aTeNIbCTBa, MOAJIEKAIIMEe WCHOJHEHHI0 3a cueT akTuBoB MoHzma, B TOM uucie
00s3aTenpcTBa o BBIILIATE BO3HArpaXkJacHus VYpasisromen KOMIIaHUH,
CHELUAIN3UPOBAHHOMY JEIMO3UTApUI0, aYIAUTOPY, JIUIY, OCYILECTBISIOLIEMY BEIACHHE
peecTpa BIaJeNbLEeB WHBECTULUOHHBIX MaeB DoHma, 00s3aTenbCTBA IO yILIATE CYMM
CKUJOK C PaCYeTHOM CTOMMOCTHM MHBECTHLIMOHHOIO Mas (Haj0aBOK K Pac4eTHOW CTOMMOCTH
MHBECTUIMOHHOTO Mas) Ympasisitomed komnanuu PoHja W (WIM) areHTaMm I0 BblAaue,
HOTallleHUI0 U OOMEHY MHBECTHIIMOHHBIX IaeB, a Takke 00s3aTeNbCcTBa MO OIUIaTe MPOYMX
pacxooB, OCYIIECTBIIIEMBIX 3a cUeT uMyllectBa PoH/Ia B COOTBETCTBUU C TPEOOBaHUSAMU
JENCTBYIOLET0 3aKOHO1aTENbCTBA;

pe3epB Ha BBIIUIATY BO3HATPAXKACHHS YIPABIAIOIIEH KOMIIAHUH, CIEHUAIU3HPOBAHHOMY
Jeno3utaputo, aynuropy ®onza, Uiy, OCyIECTBISIIOIIEMY BEJCHUE PEECTpa BIIAJIECNIbLIEB
MHBECTUIIMOHHBIX NTacB DoHa (ganee — pe3epB Ha BBIILUIATY BOZHATPAKICHUS);

HMHBIE 00513aTEIBCTBA B COOTBETCTBUH C HpaBI/IJ'IaMI/I HAOBCPUTCIIBHOI'O YIIPABJICHUA doHgoM.

HpI/I3HaHI/Ie U TIPCKpaAlICHUC MPU3HAHUS ITIOKYIIKH HIIM MPOAAXKU (I)I/IHaHCOBLIX AKTHUBOB
OCYIICCTBIACTCA C UCIMTOJIB30BAHUCM YUCTA 110 JATC paCYCTOB 110 CACIIKE.

2.10.IIpu3Hanue (mpekpallleHHue MpU3HaHMU) Ha JaTy pacueToB INpelycMaTpUBAET IMpHU3HAHUE

aKTHBa B JIeHb Ilepexoja MpaBa COOCTBEHHOCTHM Ha akTuB K Donay umum ot PoHaa
KOHTpareHTy,

2.11.IIpekparenyie Npu3HAHUS aKTHBA U IPU3HAHUE NMPUOBLIN WK YOBITKA OT BBIOBITHS Ha ATy

nepexoga nmpasa COOCTBEHHOCTH Ha aKTHB OT donpga TPEThEMY JIMILY.

2.12.Ilpn3Hanne (NMpeKpamieHHe NPU3HAHMA) JCHEKHBIX CPEICTB OCYLIECTBJACTCS B

CJIeYIOIIEM NMOPSIIKE:

2.12.1. I[eHe)KHLIC CpeacTBa, B TOM YHUCIIC MHOCTPAHHAA BaJllOTA, Ha CUYCTAX U BO BKJIAJaX B

KPCAUTHBIX OpraHu3alugax IMPU3HAKOTCA Ha JaTy:

- (akTHueckoro mnocTtymieHuss Ha cyera QPoHna (B T.4. pacueTHbIe, TpPaH3UTHBIE,
BaJIIOTHBIE, JACTIO3UTHBIE), OTKPBIThIE YIIPABIIAIOIIEH KOMIIAHUEHN 17 yyeTa UMYIIECTBa
®oH/A B KPEAUTHBIX OPraHU3aLNAX, HA OCHOBAHUM BBIMMCKHU C YKA3aHHOTO CUETA;

- JAaTy INCPCYCTYIIKU IIpaBa TpC6OBaHI/ISI O BBIIUIATC BKJIaJa U HAYUCIICHHBIX HNPOLCHTAX
Ha OCHOBaHWH J0Or0BOpa,

2.12.2. JlaTol TmpekpalleHusi MpHU3HAHUS JEHEKHBIX CpPEACTB Ha CYeTax B KPEAUTHBIX

OopraHu3aluiax ABJISACTCA:

- 1aTa COUcaHus (TEepeUrCIeHMs) JIEHEXHBIX CpPEICTB CO cueTa B KPEeIUTHOU
OpraHu3aliy (JICHEeKHbIE CPEJCTBA, CHUCAHHBIE CO CUeTa B KPEIUTHOW OpraHM3aluu B
HeNlsiX MepeAauyd NpoQecCHOHAIbHOMY YYAacTHUKY pbIHKa IEHHbIX OyMar win
3a4MCIIeHUs Ha Apyrou cyer PoHAa B KPEAUTHON OPraHU3alld, B OTHOUIEHUU KOTOPBIX



Ha JaTy OLEHKH HE IOJYYEH NOKYMEHT, MOJATBEPKIAIOUIMN IMOCTYIUIEHUE JCHEXKHBIX
CPENICTB, MPU3HAIOTCS B KAYECTBE I€OUTOPCKOM 3a10JPKEHHOCTH);

- natra pemenus banka Poccun 00 OT3pIBE JIMIEH3WHM KPEAWTHOW OpraHU3aLUU
(IleHe)KHBIE Cpe/ICTBA MPU3HAIOTCS B KaueCcTBE AEOUTOPCKOMN 3a10JKEHHOCTH);

- JaTa JIMKBUAANMH OaHKa COMVIaCHO WHGOpPMAIUU, PACKPHITOH B OQUIIMAIEHOM
JIOCTYITHOM HcTOo4HHKE (B ToM uncie 3anucu B ET'PIOJI o nukBumanum 6anka);

- Jgara (baKTquCKOfI IEPCYCTYIIKU ITpaBa TpC6OBaHI/IH O BBIIIJIATC BKJIaZa U HAYHMCIICHHBIX
MMpONCHTAax Ha OCHOBAHWU OOI0BOPA.

2.13.Ilpn3Hanue (mpekpalleHue NPHU3HAHUS) TPe0OBAHMA K KPeAWTHOH OpraHM3anuu

2.13.1.

2.13.2.

BBIIUIATHTH J€HEKHbIl IKBHBAJIEHT JPAroleHHbIX METAJIOB OCYIIeCTBJSIETCS B
CJIeYIOIIEM MOPSIAKE:

Tpe60BaHI/I5[ K erﬂHTHOﬁ OopraHu3aliiyd  BbIIIJIATHTH ,I[eHe)KHBIfI OKBHUBAJICHT
AParouCHHbIX MCTAJUIOB IMPHU3HAKOTCA MO AATC NIEpPCXOoaa IpaBa COOCTBEHHOCTH COIIACHO
BBIIINCKE CO CYCTa erHHTHOﬁ OopraHu3anuu O 3a4YUCIICHUMU Ha METAJUTMYECKUNA CYEeT
AparouCHHbIX METAJIJIOB HAa OCHOBAHUHU JOTOBOpA.

JlaToii mpekparieHusi MpuU3HaHUS TPeOOBaHUA K KPEAUTHON OpraHu3allid BBILIATHTD
JIEHEXKHBIN SKBUBAJICHT JPArol€HHbIX METAJIIIOB SIBJISICTCS:

-Jarta CucCaHusa ¢ METANIMYCCKOIO CUe€Ta APAarouC€HHbIX MCTAJUIOB B COOTBCTCTBHU C
YCJIOBUSAMH OOI0OBOPA;

-nata pemieHusi banka Poccun 00 oT3bIBe sMieH3uM OaHKa (IEHEKHBIH SKBUBAJICHT
JParolieHHbIX METAJIJIOB MEPEXOAUT B CTATYC MpoUel JeOUTOPCKON 3aJ0IKEHHOCTH);

-Jgarta JIMKBUAAIUKU KpGI[HTHOfI opraHusaunvuv, B KOTOpOfI OTKPBLIT METaIUTMYCCKHUI CUCT,
I/IHq)OpMaI_II/ISI (O) KOTOpOﬁ pacKpbiTa B O(I)I/ILII/IaJ'IBHOM AOCTYITHOM HCTOYHHUKE.

2.14. IIpuzHanue (npexkpaienune NPU3HAHUSA) AeOuTOPCKOM 3a10J1KEHHOCTH

2.14.1.

2.14.2.

OCYIIECTBJISAECTCH B CJIeAYyIOLIEM NMOpsiaKe:

I[e6I/ITOpCKaSI 3a0JDKCHHOCTb, BO3HUKIIAA B PE3YJIIbTATC OCYHICCTBJICHHUSA CHACIIOK C
aKTHBaMH q)OHJIa, IMPHU3HACTCA KaK aKTUB C MOMCHTA IEpCIadnh aKTUBOB ()IeHe)KHI)IX
CpCI[CTB) JIiMy, B OTHOIICHUH KOTOPOTO BO3ZHHUKACT )IC6I/ITOpCKaH 3a10JDKCHHOCTD.

JlaToii nmpekpalieHus Takoi 1eOUTOPCKOM 3a0XKEHHOCTH SBJIETCS Hauboiee paHHsIsl U3
Jat:

- JaTa UCIIOJIHCHU 00s13aTeIIbCTB nepen (DOHI[OM;

- JaTta JUKBUJALMM JHUIA, B OTHOLIEHWHM KOTOpOro B ydere DOHIA YHUCIUTCS
nebutopckas 3a10KeHHOCTh, coriacHo Beimucke u3 ET'PHOJI.

Jlebutopckast 3aJ0DKEHHOCTb, BO3HMKINAS B pe3ylbTaTe€ pacyeToB IO MPOYUM
orepanusiM, a UMEHHO:

- I[e6I/ITOpCKa${ 3aJ0JIDKCHHOCTD praBJ’IHIOH_[eﬁ KOMITaHUHU TICPEI (I)OH,[[OM;
- ABAHCBI, BBIJIAHHBIC 3a CYET UMYIICCTBA q)OH)Ia;

- nebuTopckas 3aJ0DKEHHOCTb, BO3HHUKIIAS IO JOroBOpaM C  ayAUTOPCKOU
OpraHu3aiel, CHelualu3upOBaHHBIM JEMO3UTAPHEM, JIMIOM, OCYLIECTBISIONINM
BEJICHHE peecTpa;

- ne0uTopcKas 3aJ0DKEHHOCTh MO HajloraMm, cOopam, MONIIIMHAM B OMOJDKETHI BCEX
YPOBHEW;

-NeOUTOpCKasi 3aJ0JDKEHHOCTh 10 BO3MEIICHUIO CYMMBI HAJIOTOB H3 OIOJKeTa
Poccuiickoit ®eneparuu;
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- Ipoyast AeOUTOPCKast 3aJ0KEHHOCTh

IMPU3HACTCA KaK aKTUB C MOMCHTA I€pcaadud ACHEKHBIX CPCACTB JIMIY, B OTHOLICHUHA
KOTOPOI'0O BO3HUKACT IIGGI/ITOPCKaSI 3a10JKCHHOCTD.

s 1eOUTOpCKOM 3aJ0/DKEHHOCTH IO IMPOYMM OIEeparusM  JaTOW MpeKpanieHus
MpU3HAHMS SBIICTCS HAaMOOJIee paHHsIs U3 JIaT:

- JaTa UCIIOJIHCHU A 00513aTeNbCTB nepena q)OHI[OM;

- JaTa JMKBUJALUMM JIMIA, B OTHOIIEHHWHM KOTOporo B ydere DOHIA YHUCIUTCS
nebutopcekas 3a10KEHHOCTh, cornacHo Beimucke u3 EI'PHOJL;

Jaroil mpekparieHus 00s13aTeabCTB i A€OMTOPCKOH 3a10JKEHHOCTH 110 BO3MELICHUIO
CyMMbl HajoroB u3 Orwxera Poccuiickoit ®depepanuu sBisieTcs JaTa HCHOJHEHUS
oOsi3arenibeTBa mepes POHIOM B COOTBETCTBUM C 3aKOHOATENbCTBOM Poccuiickoit
Oeneparuu.  JleOuTopckas 3aJ0KEHHOCTh [0 IMPOIEHTHOMY (KYITOHHOMY) JOXOIY
IOpPU3HAETCSI C MOMEHTAa MpU3HAHM AaKTHBa, YCJIOBUSAMM BBIyCKa (JOroBOpa o
pa3MeUIeHNH ) KOTOPOro NMPeAyCMOTPEH MPOLIEHTHBIHN (KYIOHHBIN) T0XO/.

B cnywae, ecnu mpocrneKTOM ILIEHHBIX OyMar IpeayCMOTPEH IEePEMEHHBIM KYIOH,
BEJIMYMHA KOTOPOTO 3aBUCHUT OT OIPENeNIEHHBIX IOKa3aTened, W JUlsl IIeHHOW Oymaru
OTCYTCTBYCT aKTUBHBIN PBIHOK, TO BCJIMYMHA JAaHHOI'O KYIIOHA ONpPCACIACTCA B
cootBercTBuM C [Ipunoxennem Ne3 Hactosmux [Ipasuim.

JlaToii mpekpailieHusi MpU3HAHUS JEOUTOPCKOM 3aJ0JKEHHOCTH 110 MPOLEHTHOMY
(KyOHHOMY) JJOXOJly B KQUeCTBE aKTHUBA SIBJISIETCS:

-7aTa 3a4MCIIEHUsI CYMMbl IIPOLIEHTHOro (KYNOHHOIO) J0XOJa Ha pacdeTHBbI cuer,
MOATBEpK/IeHHAsT OaHKOBCKOM BBIMUCKOM € pacyeTHOro cuera doHaa WM OTYETOM
opokepa Dona;

-J1aTa MpeKpalieHus: MpU3HaHUs [ICHHOW OyMaru B CBSI3U C €€ pealln3aliuen;

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

Hatoil mpusHaHus NEOMTOPCKOW 3aJ0DKEHHOCTH MO MPUYUTAIOMIMMCS K TOJIYYCHHUIO
JUBUIEHAM I10 aKLUAM, 10X0/a MO JETO3UTAPHBIM PaclucKaM B OTHOLLICHUU:

- aKUUI/MpeAcTaBIIeMbIX aKIMi POCCUHCKUX HSMHUTEHTOB SBJsETCA jaara (pukcanuu
peecTpa aKMOHEPOB JJIsl BBIIJIATHI AUBUACHIOB (JaTa YCTAHOBJIEHUS MpaB aKIIMOHEPOB
Ha TOJy4YeHue BHIMIAThl) Ha ocHoBaHuMM HH(popmarmuun or HKO AO HP/J wm
uHpopmaIuu, pa3MenieHHoN Ha opHUIaIbHOM HHPOPMAIIMOHHOM PECYPCe IMUTECHTA;

- aKLUI/ MPeCTaBIAEMBbIX aKIIMi MHOCTPAHHBIX YMUTEHTOB SIBJISIETCA B COOTBETCTBUM C
undopmanmeit HKO AO HPJ] nara, Ha KOTOPYIO ONpeAessIIoTCs JIMIa, HMEIOTUE MPaBo
Ha TMIOJIyYe€HHE MMBHJIEHIOB, WMJIM B COOTBETCTBUM C HH(POPMALMOHHOW CHCTEMOMN
"brymOepr"(Bloomberg), wiu npyrux nH(OpPMAlMOHHBIX HCTOYHHMKOB - JaTa, IOCIHE
KOTOPOH LIeHHbIe OyMaru Ha4YMHAIOT TOProBaTbesi 0e3 yueTa 0OBsABICHHBIX AUBHJICH]IOB
(DVD_EX_DT).

B kauecTBe mcTouHHMKA MH(POpPMAIIUKA MCTOJIB3YIOTCS MH(PpopManuoHHbie pecypchi HKO
AO HP/I, mexxayHapoanoi unpopmaronHoi rpynnsl «HTepdakcey», nHpopMamoHHast
cucrema "baymbepr" (Bloomberg), HOA u np. Kputepuem BriOopa sIBIsIETCS KauecTBO
IpeoCcTaBIsIeMON HHPOPMAIIUU U yI0OCTBO J0CTYNA K JaHHBIM.

[Ipu oTcyTcTBUM MH(OPMALIMK U3 BhIIIE YKa3aHHBIX HCTOYHUKOB (B TOM YHCIIE pa3Mepa
NPUYUTAIOLIMXCS BBIIJIAT) JaTOM NpU3HAHUS JAEOMTOPCKOM 3aJ0JDKEHHOCTH Oynaer
ABJIATBCSl JaTa 3auUCIICHUS JICHEXKHBIX CPEACTB Ha pacueTHBIM cyeT YIpaBistouiel
komnanuu J1.Y. [TN® (B Tom uucne Ha cuer Opokepa [TND).
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2.14.6.

2.14.7.

2.14.8.

Jaroil mpuzHaHHUs 1eOMTOPCKOM 3aJ0JKEHHOCTH M0 J0XOJaM WHBECTUIMOHHBIX IIacB
[IN® u maeB (akmuii) HHOCTPAHHBIX WHBECTUIIMOHHBIX (JOHJIOB, TTa KOTOPHIX BXOAT B
cocraB umymiectBa [IM®D sBrnsercs nara BO3HUKHOBEHUS 00S3aTENbCTB IO BBIILIATE
JI0X0/1a, yKa3aHHasi B COOOLIEHUH O BBITLIATE JIOX0/1a 10 UHBECTUIMOHHBIM masiM [TUD u
nasiM (aKIusiM) HHOCTPAaHHBIX WHBECTHUIIMOHHBIX (DOHJIOB, KOTOPHIE BXOJST B COCTaB
umytiectBa [TU®D, B coorBercTBuM ¢ nHbopmanmeit HKO AO HP/] unu nndopmarnueit o
BBHITJIATE JI0XOJa Ha OQUIMATBHOM CaiTe YHpPaBISIONMIEH KOMIAHUH/B O(QHIIMATEHOM
UH(GOPMUPOBAHUM BIIAJIENbIIEB WHBECTUI[MOHHBIX Ia€B O BBIIIATE Joxonaa (s
KBTM(DUIIMPOBAHHBIX HHBECTOPOB);

- J1aTa, 110cJie KOTOPOM MHOCTPaHHbIE LIEHHbIE OyMaru HaYMHAIOT TOproBarbes 0e3 ydera
o0bsBieHHbIX auBHaeHA0B (DVD EX DT) B coorBercTBHM ¢ HH(DOPMAITMOHHOU
cucremoit "birym6epr"(Bloomberg);

- JlaTa OTpeesICHHs BBIIIATHI JOX0/a, COTJIACHO MH(opManuu Ha OPUITMATIEHOM CaiTe
VOpaBIsIoOmel  KOMIAHWW/B  oduIMaTbHOM  COOOLIEHWMH IS BIAJIENbIICB
WHBECTUIIMOHHBIX TIAEB O BBITUIATE J0X0/a (sl KBATH()UIIMPOBAHHBIX HHBECTOPOB);

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

Jebutopckas 3a10KEHHOCTh, yka3zaHHas B 1. 2.19.3. u 2.19.5. TlpaBun ouenku CYA,
NPU3HACTCS TOJIBKO B CITydae, eCIIH:

-CyLIECTBYET BEPOATHOCTh TOTO, YTO HKOHOMHUYECKHUE BBITOAbI, CBS3aHHBIE C
MPUYUTAIONIUMCS  MPOLIEHTHBIM  (KYHOHHBIM)  JOXOJOM WIH  MPUYUTAIOIIUMUCS
JTUBUAEHIAMH, MOCTYIAT B DOH/.

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

CyMMa TpOIIEHTOB MOXET OBITh HAAS)KHO OIEHEHa, €CAM YCJIOBHUSMH JOTOBOpPA
(YCIoBHMSIMH BBIITyCKa IEHHBIX Oymar) yCTaHOBJIGHA CTaBKa MPOIICHTA M TOPSJIOK €e
pacdera.

CymmMa JUBHICHIOB MOXKET ObITh HAJeXKHO OLEHEHa, €clid B JOCTYNHBIX
MH(POPMALIMOHHBIX pecypcax packpbiTa HH(pOpMAIHs O pa3Mepe AUBHJICHIOB MO aKIUAM
KaKI0W Kareropuu (tumna), GopMe MX BBIIUIATHI, MOPSAIKE BBIIIATHl JTUBUACHJIOB B HE
JICHeXHOU (Qopme, JaTe, Ha KOTOPYIO OIpPEIENAIOTCS JIMIa, HMEIOIIUe IpaBO Ha
MIOJIy4EHUE TUBUACH/IOB.

I[aTOP’I MMPEKpalllCHUA TPU3HAHUA HC6HTOpCKOﬁ 3aJOJDKCHHOCTH I1O BBIIIIIATC JUBUJICHIAOB
B KQYECCTBEC aKTHUBA ABJISICTCA:

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

-lata JUKBUAAIMK JIMHUTEHTa, corymacHo Bbeimucke u3 EIPHOJI (wnm Bemmucku w3
COOTBETCTBYIOILIETO  YINOJHOMOYEHHOTO  OpraHa  HMHOCTPAaHHOTO  TOCYAapcTBa).
Jlebutopckast 3a0JDKEHHOCTh MO JI0XOAaM IO WHBECTUIMOHHBIM TMasM MaeBbIX
MHBECTUIIMOHHBIX (POHAOB M MaeB (aKUMHA) MHOCTPAHHBIX HMHBECTUIIMOHHBIX (DOHJIOB,
MPU3HAETCS C JaThl BOSHMKHOBEHMsI 00s3aTE€NbCTBA MO BBIIJIATE JI0XO/A, YKa3aHHOW B
COOOIIEHUN O BBIMJIATE JA0XOAA MO WHBECTULMOHHBIM MasiM IMaeBbIX MHBECTHIIMOHHBIX
¢GoH/I0B U masM (aKUUsAM) UHOCTPAHHBIX MHBECTULIMOHHBIX (POHIOB, KOTOPHIE BXOJAT B
coctaB umymecrsa Ponaa, B coorBerctBuu ¢ uHpopmanueit HKO AO HPJ wim
nH(pOpMaIMK O BBIIUIATE J10XO0Ja Ha OPUIIMATHHOM caiiTe YTNpaBIAIONICH KOMITAHWH. B
ounmanbHOM UHOOPMUPOBAHUU BJIa/IENbLIEB MHBECTULIMOHHBIX TTa€B O BBIILJIATE JJOXO0a
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2.14.9.

2.14.10.

2.14.11.

2.14.12.

2.14.13.

(U1 KBaJTM(UIIMPOBAHHBIX UHBECTOPOB).

JlaToil mpekpaimieHus TPU3HAHHUS ~JEOMTOPCKOM  3aJ0/DKEHHOCTH IO JI0XOJaM
WHBECTHUIIMOHHBIX A€B MAEBbIX WHBECTUIIMOHHBIX (DOHOB M MaeB (aKInii) THOCTPAHHBIX
WHBECTHIIMOHHBIX (DOHJIOB SBJISICTCS:

-faTa MCIOJIHEHHsT ~ 00s3aTeNnbCTB  YIPABISIOUICH KOMIIAHHEH, IOITBEPKIACHHON
0aHKOBCKOM BBINMCKOM ¢ pacyeTHoro cyera donna uinum oruerom 6pokepa Donna;

- Jara JMKBUJAUMM YIpaBisiolled KoMIaHWM (MHBECTULMOHHOro ¢oHaa (Juna,
BbIJIaBILLIETO Nau (BBITYCTUBIIETO aKIMK)), corsacHo Beinucke u3 EI'PIOJI (mnu Beinucku
U3 COOTBETCTBYIOLIETO YIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOI'O TOCY1apCTBa).

JleOburopckast  3aJJOJDKEHHOCTh [0 JIEHEKHBIM  CpPEACTBAM, HAXOIALIUMCS Yy
npo¢eCCHOHATIBHBIX YYACTHUKOB PBhIHKA LIEHHBIX Oymar NpU3HAETCs C JAaThl 3a4HUCICHUS
JICHEeXKHBIX CPEJICTB Ha CIIEHUAIBHBIA OPOKEPCKUIl cHeT Ha OCHOBAaHUM OTYeTa OpoKepa.

I[aTOﬁ IMpCKpalllCHuA IMMPU3HAHWA ﬂe6HTOpCKOﬁ 3aJ0JDKCHHOCTH 110 ACHCKHBIM
CpeacTBaM, HAXOAAINUMCA Y HpO(i)eCCI/IOHaHI)HI)IX YUYaCTHHUKOB, SABJIACTCA:

-gaTra HMCIIOJIHCHUA 6p0Kep0M 00513aTeNILCTB 110 NEPCUUCICHUIO ACHCKHBIX CPCACTB CO
ClICOUuaJIbHOI'O 6pOKepCKOFO cucTa,

-nata pemenns banka Poccun 00 oT3bIBe sMIeH3UM y Opokepa (ICHEXHBIE CpPeCcTBa
HEepexXOoIAT B CTAaTYC Mpoyeii 1eOUTOPCKO 3a0JKEHHOCTH);

-maTa JUKBUAAUMU Opokepa corigacHo HH(OpMAaIUH, PAacKphITOM B OQHUIMATIHLHOM
JTOCTYIMHOM ucTouHUKe (B ToM uncie 3anucu B EI'PFOJI o nukBugamu 6pokepa).

[pekpaienue npu3HaHUs ACOUTOPCKON 3aI0JDKEHHOCTH MOYKET TaK)Ke OCYIIECTBIISIThCS
10 MHBIM 3aKOHHBIM OCHOBAaHMSIM (CYZ€OHOE pEIICHHUE U TIp.).

CrpaBeuivBasi CTOMMOCTh JI€OMTOPCKON 3aJOJDKEHHOCTH, B Clydae HEOOXOJUMOCTH,
OTIpEeIeNAETCS C YYETOM KOPPEKTHPOBKU HA KPEAUTHOE OOECIIEHEHHE B COOTBETCTBUU C
NOPSIAIKOM, YKa3aHHbIM B 11.3.13 Hactosnux [Ipasui.

2.15.Ilpn3Hanue (MpekpalieHue NPHU3HAHHWSA) LEHHBbIX OymMar, B TOM 4YHcJe JAeN03UTHBIX

2.15.1.

2.15.2.

cepTH(PUKATOB, OCYIIECTBJISACTCH B CJIeIYIOLIEeM NMOpPsIKe:
[lennble OyMaru, B TOM YHUCIIE JETO3UTHBIE CEPTUDUKATHI, MPU3IHAIOTCS KaK aKTUB:

-[10 JaTe mepexoja NpaB COOCTBEHHOCTU Ha IieHHble Oymaru. Eciau nieHHas Oymara
HOJUIEXKHUT y4eTy Ha cyeTe JIeNo - JaTa 3auMCiIeHusl LIeHHOW OyMmaru Ha cyeT Jero,
OTKpBITBIH ~ DPOHIYy B  CHEHUAIU3UPOBAHHOM  JEMO3UTAPUH, MOATBEPKIACHHAS
COOTBETCTBYIOILEN BBIMMCKON 110 CUETY JIETIO;

-eCIM JIOKyMEHTapHbIE IICHHblE OyMarun He MOAJEeXaT y4deTy Ha cueTax Jemno (3a
UCKJTIOUEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl Ipuema LeHHoH Oymaru PoHpa,
OTpe/IeIEeHHOM B COOTBETCTBUM C YCIIOBUSIMH JOrOBOpa M  TOATBEPXKACHHON aKkTOM
npuema rnepeadu IeHHbIX Oymar;

-110 JIEMO3UTHBIM cepTU(UKaTaM - JaTa 3a4MCICHHs BO BKJIAJ (JEMO3UT) JEHEKHBIX
CpEe/CTB, MOATBEPXKJIEHHAsl BBIMIHCKOW CO cyeTa MO BKJIAAYy (AEMO3UTY) MIM C JaThl
NpUOOPETEHUS TAKOTO CepTU(PHUKATA MOATBEPKACHHON aKTOM.

HaTtoil mpekpaimieHuss NpPU3HAHUS [IEHHBIX Oymar, B TOM 4YHCJIE JCTIO3UTHBIX
cepTuduKaToB, ABISETCS:

-JlaTa HACTYIUICHUS CpOKa IMOTalleHUsl IIEeHHOW OyMarw, 3a MCKIIIOUYEHHUEM JOCPOYHOTO
MOTAIIeHUs, @ B CIIy4ae JJOCPOYHOTO MOralieHus IeHHOW OyMaru — ¢ JaThl HOJy4YeHUS
JNEHEXKHBIX CPEACTB B CYET IIOJHOTO WCIONHEHUS O00s3aTeNbCTB IO JOCPOYHOMY
MOTAIICHUIO TICHHOM Oymaru;
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-laTa Tepexoja MIpaB COOCTBEHHOCTH Ha IleHHble Oymaru. Ecnu neHHas Oymara,
MOJJICKUT YYeTy Ha cueTe Jeno - JaTa CIOUCaHWsA IeHHOW OyMmMaru co cdera Jero,
OTKpBITOTO  Ymhpasistoue komrnannu PoHa B CHEHHAIM3UPOBAHHOM JICTIO3UTAPUU,
MOATBEPIKICHHAS! COOTBETCTBYIOIIEH BBIMUCKOW 1O CYETY JAETO;

- eclM JOKYMEHTapHbBIE IICHHbIE OyMard He TOJUIeKaT Y4eTy Ha cderax jeno (3a
HCKIIFOYCHHEM JICTIO3UTHBIX CEpTU(PHUKATOB) - ¢ AaThl Nepeaadn 1eHHori Oymarn Dona,
ONPEJICTICHHON B COOTBETCTBUU C YCJIOBHSIMU JOTOBOpAa M MOATBEPKICHHON aKTOM
npueMa nepe1adu IeHHbIX Oymar;

- TI0 JICTIO3UTHBIM CcepTU(UKATaM — JaTa CIHCAaHUS C BKJIaAa (IEMO3UTA) JIECHEKHBIX
CPEICTB, MOJATBEPXKACHHAS BBIMUCKOW CO cYeTa MO BKJIaAy (AEMO3UTy), WM C JaThl
CIIUCAHMS TaKOTo cepTudHKaTa, MOATBEPKIACHHON aKTOM;

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

2.16.Ilpu3Hanue (MpexkpameHne NPU3HAHUA) 32J0JKEHHOCTH IO CHeJKAM C LEeHHbIMU

2.16.1.

2.16.2.

2.16.3.

2.16.4.

OyMaramMm M BaJIIOTOM, 3aKJIIOYeHHbIMH Ha yciaoBusax T+

JlaToli mpu3HaHuUs 3a10JDKEHHOCTH T10 C/IETIKaM ¢ IIEHHBIMU OyMarami, 3aKII0YeHHBIM Ha
ycnoBusix T+ sBisieTcs Aara 3akIOYEHHUs] JOroBopa I0 IMPHOOPETEHUIO (peasn3alu)
[IEHHBIX Oymar.

JaToil mpekpaleHusi Tpu3HaHUs 3a70JDKEHHOCTH IO CHACJIKaM C LIEHHBIMU Oymaramu,
3aKJIIOYEHHBIM Ha YCJOBHSX T+ sBIsSeTcs JaTa mepexoia IMpaB COOCTBEHHOCTH Ha
[IEHHbIE OyMaru MOJATBEPKICHHAS BBIMMCKOMN IO CUETY JIETIO.

I[aTOﬁ IMpU3HAHUA 3aJ0JDKCHHOCTH 110 CACIIKaM C BaJIIOTOﬁ, 3aKIIFOYCHHBIM Ha YCJIOBUAX
T+ sBaseTcs nara 3aKJIr0YCHUS J0rosopa I1o HOKYHKC/ MMpOoJaX€ BAJIIOThBI

Jaroi npekpanieHus Npu3HaHus 3a10JKEHHOCTH MO CIEJIKaM C BaIKOTOM, 3aKJIFOYEHHBIM
Ha yclnoBUsX T+ sABisercs pata mepexoia mpaB COOCTBEHHOCTH Ha BAJIOTy Ha OCHOBAHHUH
BBINTMCKY CO CYETA OTKPHITOro Ha Ympasisironryto komnanuio [1.Y. IINdD/6pokepckoro oTyera.

2.17.1lpn3Hanue (MpeKkpalieHue NPU3HAHNSA) 0083aTEJIBCTB OCYIIECTBJACTCH B CJCAYIOIEeM

2.17.1.

2.17.2.

2.17.3.

2.17.4.

2.175.

nopsiake:

OO0s3arenbcTBa B BUAE KPEAUTOPCKOW 3aJOJDKEHHOCTH IO BbIAAY€ HWHBECTHIIMOHHBIX
NaeB MPU3HAIOTCS CO JIHA BKIIOYEHUS JIEHEXKHBIX CpPEeACTB (MHOrO0 HMYILECTBA),
MEPENAHHBIX B OIUIATY MHBECTULIMOHHBIX 11aeB, B UMyIecTBO PoHaa.

Jlatoit mpekpaileHUs TPU3HAHUS  KPEJAUTOPCKOW  3aJ0JDKEHHOCTH 10  BbLIaye
HHBCCTHUIMOHHBIX IIa€B IIPHU3HACTCA JaTa BHCCCHHA HpI/IXOHHOI\/'I 3alliCu O BbIOAYC
WHBECTUIIMOHHBIX TMaeB B peecTp DOHIA COMIACHO OTYETY JIMIIA, OCYIIECTBISIOLIETO
BEJICHHE peecTpa.

OO6s3arenbCTBa MO BBHIIUIATE JICHEKHOM KOMITEHCAIMU IPY MOTaIlleHUH MHBECTHIIMOHHBIX
naeB DoHja (MepeunciaeHnH JeHEeKHbIX CPEACTB IpU 0OMEHE MaeB) NMPU3HAIOTCA CO JIHA
OCYILIECTBIICHHS] PAacXOJHOW 3alMUCH O IOTAIIeHUM (CHHCAHUHU NpPH OOMEHE) B peecTpe
MHBECTULMOHHBIX NaeB DOHAA COIJIacHO OTYeTa JIUIA, OCYILIECTBIISIOILErO BEJCHHE
peectpa.

JaToil mpekpaieHus MpU3HAHKUS 00sS3aTeNIbCTBA MO BHIIUIATE JEHEKHOW KOMIICHCAIIUU
MIPH TIOTAIICHUH WHBECTUIIMOHHBIX TTaeB DoHa (mepeunciieHnn ACHEKHBIX CPEACTB MPHU
oOMeHe MaeB) MPU3HAETCs AaTa BBIIIATHI (IEPEUUCIICHUS TI0 0OMEHY) CYMMBI ICHEKHOM
KOMIIEHCAIINH 32 UHBECTUILIMOHHBIE Al COTJIACHO OAHKOBCKOM BhITUCKe DOHA.

OO0s3aTenbCcTBa B BUJC KPGI[HTOpCKOﬁ 3aJ0JIZKCHHOCTU IIO BbLJAYC HMHBCCTHIIMOHHBIX
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2.17.6.

2.17.7.

2.17.8.

2.17.9.

2.17.10.

2.17.11.

naes PoHga mnpu oOMEHe TPHU3HAIOTCS C Aarhl 3auyncieHus B DOHI MMyIIECTBa,
MOCTYIUBIIIETO B OIJIaTy oOMeHa maeB. [laToil mpekpaiieHus Mpu3HaHUSI KPEAUTOPCKON
3aJ0JDKCHHOCTH IIO BbIJa4Y€ MHBCCTHUIIMOHHBIX ITIaCB (DOHI[a npu O6M€He ABJICTCA AaTa
BHECEHUS MPUXOJHON 3alKCH O Bblaue MHBECTHIIMOHHBIX NaeB B peecTp PoHna mpu
00MEHE COIVIaCHO OTYETY JIMLA, OCYILECTBIISIOUIET0 BEAEHUE PEECTpA.

OO0s3aTennbcTBa MO BO3MEIIEHUIO 3a CYET MMYIIECTBA, cocTaBisitoniero @oHn,
COOCTBEHHBIX JCHEKHBIX CPEJICTB YIpapisomie komnanuu DoHjia, UCHOJIb30BAaHHBIX
ero 11 obmena maeB doHpga MO0 BBIIJIATHI JEHEKHOH KOMIIEHCAIMH B CBSA3H C
MOTAIICHUEM WHBECTUIIMOHHBIX TAeB 00s3aTEILCTBO MPU3HACTCSA CO JHS MOTYyYEHHUS OT
VYrpagsistomnield KOMITAaHAH IEHEKHBIX CPEJCTB COTIaCHO 0AHKOBCKOM BBIMHCKE.

Haroifi mpekpamieHuss 00s3aTe€NbCTB 1O  BO3MELICHMIO 33 CUET HMMYILIECTBA,
cocrapisitoniero MoH, COOCTBEHHBIX JACHEKHBIX CPEICTB YMPaBISIOLUIEH KOMIIAHUU
@onpa sABISETCA JaTa BO3BpaTa CyMMBI 3a/I0JDKCHHOCTH YTIPABISIONIEH KOMIAHUU
COrIacHO OAHKOBCKOM BBIMHCKE.

OOs3aTenbcTBa MO BBIIJIATE  BO3HATPAXKICHHS — YTNPABJISIONIEH  KOMIIaHUH,
CIEHMAIM3UPOBAHHOMY JECIO3UTAPUIO, JIMIy, OCYLIECTBIISIOIIEMY BEIECHHE peecTpa
BJIQ/ICTIbIIEB MHBECTUIIMOHHBIX NMaeB DOHJa, MPU3HAIOTCS B MOCIEIHUNA pabouuii JeHb
KQJICHIApHOTO MecsAlla B pa3Mepe, OIPENEICHHOM B COOTBETCTBUM C YCJIOBHMAMH
porosopa wian B coorBerctBuu ¢ llpaswiamu Y IIM®. B caydae, ecnu Henb3d
ONpeAeNuTh pa3Mep o0s3aTenbCTBA K3 YCIOBHM J0roBopa - €O JAHS IOJy4YEHUS
VYrpapnsoomed KOMIIAaHUEH cueTa Ha OIIaTy OKa3aHHBIX YCIYT (CO AHS TOJTY4YCHHUS
MOAMMCAHHOTO aKTa BHITIOJHEHHBIX pa0oT (OKa3aHHBIX YCIIYT).

ITpu npekpaiieHnn 1oroBopa Mex1y Y IpaBiAOLEed KOMIAHUEH, ClIeHUaTU3UPOBaHHBIM
JENO3UTApUEM,  JIMIIOM,  OCYHICCTBILIIOIIMM  BEACHHME  pPEECTpa  BIAJAEIbLCB
MHBECTUIIMOHHBIX 1MaeB PoH/a, ayTUTOPOM, NPH Mepeiade MpaB U 00sA3aHHOCTEHN ApYyroi
YIOPaBISAOLIEH KOMIaHUM, MPU OOMEHE BCEX WHBECTUIMOHHBIX IAa€B IO PEUICHHIO
VYnpapistomeil KOMIIaHUHM, 00s3aTeIbCTBA 10 BBIIUIATE BO3HATPAXAECHUH YyKa3aHHBIM
JUIaM TPU3HAIOTCS B COOTBETCTBHUM C YCJIOBUSMH JIOTOBOPOB (COIJIAIIEHUH) U
IIpaBunamu Y IIAD.

O0s13aTeNbCTBA 110 BBITUIATE BO3HATPAXKACHUS aYAUTOPY, TPU3HAIOTCS CO JIHS ITOTYICHHUS
VYrpasnsomeld KOMIAHUEH MOJNHUCAHHOTO aKTa BBIMOJHEHHBIX padoT (OKa3aHHBIX
yciyr). OO0si3atenbcTBa MO OIUIATe MPOYUX  PACXOOB, OCYIIECTBISIEMBIX 3a CYET
umyiecTBa GoHIa B COOTBETCTBHUH C TPEOOBAHUSIMH JCHCTBYIOIIETO 3aKOHOIATEIHCTBA,
MMPU3HAIOTCA CO AHA IOJYUCHHUA CUCTA Ha OIVIATY OKa3aHHBIX YCIIYI' MJIW MMOAIINCAHHOIO
aKTa BBIMOJIHEHHBIX PabOT (OKa3aHHBIX YCIYT).

Jlaroii mpekpaiieHus yKkazaHHbIX B 1. 2.17.8 00s3aTenbCTB ABISETCS JaTa MepeyrcIeHHs
CYMMBI BO3HArpa)<I€HUI U pacxoJ0B ¢ pacyeTHOro cuyera PoHja coryiacHO 0aHKOBCKOM
BBIIKCKE.

OO6s3aTenbeTBa MO yIjlaTe CyMM CKUAOK (Ha/0aBOK) areHTaM MO BblJade, MOTalleHUIo U
00OMEHY MHBECTUIIMOHHBIX 11a€B, a TaKkke Ympasistomeil komnanun @oHja, MpU3HaKTCA
CO JHS OCYIIECTBJICHUS ONepaluy BbIOAYd U (WJIM) MOTAlleHHs] MaeB B peecTpe
MHBECTUIIMOHHBIX naeB PoHaa mo 3asBke. JlaTol mpekpamieHus Takux 00s3aTeNbCTB
SABJISICTCSL JaTa TEPEUUCICHUs CyMMBl CKHIOK/HAm0aBOK ¢ pacdeTHoro cyera DonHma
COIJIACHO OAHKOBCKOM BBIMHCKE.

Pe3zeps Ha BbIIIATY BO3HArpaKJAEHUM, ONpENEICHHBIM HMCXOAS U3  pa3mepa
BOSH&Fp&)K)IeHI/IH, HpC}IyCMOTpeHHOFO HpaBI/IJ'IaMI/I )IOBepI/ITe.]'H)HOl"O praBJ'IeHI/ISI
(DOH,Z[OM, npmHaeTc;{ HapaCTaIOH_[I/IM HUTOTOM B TCUCHUC KaJIeHIIapHOFO roga u
OoTpakaeTcsi B cocraBe o0s3aTenbcTB POoHIA Ha Kaxaylo naty ompeneneHuss CUA
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IpelycMOTpeHHYI0 HacTosmumu [IpaBunamu onpenenenns CHA.

2.17.12. JlaToli mpeKpaiieHus MpU3HaHUA 00s3aTEIBCTB 110 PE3€PBY Ha BHITLIATY BO3ZHATPAXKICHUS

3.1.

3.2

3.3.

3.4.

3.5.

3.6.

ABIIACTCA:
-JlaTa IIOJIHOI'O UCIIOJIb30BaHUs pE3€PBa HAa BBIIIJIATY BO3HAIPAXKIACHU A,

—Jdara IO OKOHYaHUH OTYETHOI'O Io0Ja, Ha KOTOPYIO IIPOHUCXOAHUT BOCCTAHOBJIICHHE
HCU3PACXOJOBAHHOI'O B TCUHCHUC OTYCTHOI'O roaa pe3cpBa.

METOABI ONPEJIEJEHUSA CTOMMOCTHA AKTHMBOB W BEJWYMH
OBS3ATEJILCTB, B TOM YWCJE ONWCAHWUE MCTOYHUKOB NAHHBIX
JUIST  ONPEJAEJEHHMSI CTOUMOCTH  AKTHUBOB  (BEJIMYMHBI
OBSI3ATEJILCTB), TIOPSIIKA WX BBIBOPA, MOPSIZIKA KOHBEPTALIMA
BEJMYUH CTOUMOCTEHN, BBIPAJKEHHBIX B OJIHOMl BAJIOTE, B
JIPYT'YIO BAJIOTY, TMOPSJKA TPU3HAHMS PHIHKOB AKTHUBOB WU
OBSI3ATEJILCTB AKTUBHBIMU, KPUTEPUU BBIBGOPA CIIOCOBOB WU
MOJIEJIEI OLIEHKM CTOMMOCTH B 3ABUCMMOCTH OT BWJIOB
AKTUBOB W OBSI3ATEJILCTB, A TAKXE TEPEYEHb AKTHBOB,
MOJJEXAIIAX OLNEHKE OHEHIIUKOM, W TEPHOIAYHOCTH
MMPOBEJEHMS TAKOI OLIEHKH

CrouMOCTh aKTMBOB M BEJIMYMHA O0S3aTEIbCTB ONPEAEISAIOTCS [0 CHpPaBEAIUBON
CTOMMOCTH B COOTBETCTBHH C MEXITYHAPOJHBIM CTaHIAPTOM (PUHAHCOBOW OTYETHOCTH
(IFRS) 13 «OueHka crnpaBeyINBON CTOMMOCTH», BBEICHHBIM B JCHCTBHE HA TEPPUTOPUU
Poccuiickoit ®enepaunn npukazom MunucrepcrBa ¢puHaHcoB Poccuiickoit @enepanuun
or 28.12.2015 Ne 2171 «O BBeneHuu MeXIyHApOAHBIX CTaHIAPTOB (PUHAHCOBOM
oTueTHOCTU M PazbsicHeHunii MexXyHapoIHbIX CTaHIApPTOB (PMHAHCOBOM OTYETHOCTH B
Jercreue Ha teppuropun Poccuiickoin denepanuu U 0 IPU3HAHUU YTPATUBIIUMH CUILY
HEKOTOPBIX MPHUKA30B (OTIEIbHBIX MOJIOKEHUN MpUKa30B) MuHucTepcTBa (UHAHCOB
Poccutickon @enepauumn».

CHpaBCI[J'H/IBaSI CTOUMOCTb — 3TO LC€HA, KOTOPAsA MOXKET OBITh MoJIydyeHa IIpu Mpoaaxe
AKTUBAa WJIKM YyIUIA4YC€Ha IIpU Iepeaaqyc 00s13aTeNIbCcTBa pu MpOBCACHHWMN OIICpallii Ha
I[O6p0BOJ'ILHOI>i OCHOBC Ha OCHOBHOM (I/IJ'II/I HanOoee BLII‘OI[HOM) PBIHKE Ha JaTy OLICHKU
B TCKYIIUX PBIHOYHBIX YCIIOBUAX.

CHpaBe,I[J'II/IBaSI CTOUMOCTDb aKTHBaA OIMPEACIIACTCA 0e3 yd€Ta 3aTpat 1o CACJIKEC U HAJIOTOB,
BKJIIOYCHHBIX B CTOUMOCTDH CACJIIKH.

CrpaBeayiuBas CTOMMOCTh MOKET OBITH JIOCTOBEPHO OIpeNeleHa MpU CIEAYIOUIUX
YCIOBUSX:

- KOTHpPOBKa (PMHAHCOBOTO MHCTPYMEHTa IMYOJUKYETCsl Ha OCHOBHOM WM Haubosee
BBITOJIHOM PBIHKE JAHHOI'O HHCTPYMEHTA;

- JICHe)KHBIC TIOTOKHM B OTHOIICHHWH JIOJITOBOTO HMHCTPYMEHTa MOXHO OOOCHOBAaHHO
paccuYnTaTh;

- CYWIECTBYET MOJI€NIb OILEHKH, HCXOJHbIC HaHHbIC JJISI KOTOPOW MOXHO OILICHUTH
JIOCTOBEPHO.

AKTHBHBIA PBIHOK - PBIHOK, Ha KOTOPOM OMNEpallUd C AKTUBOM WU 00S3aTEIbCTBOM
MPOBOJATCS C JOCTAaTOYHOM YacTOTOW M B JOCTATOYHOM OOBEME, TO3BOJISIONIEM
MoJTy4aTh HHPOPMAIUIO 00 OLIEHKAaX aKTUBOB M 00513aTENBCTB HAa TOCTOSTHHOW OCHOBE.

OcCHOBHOM PBIHOK — PBIHOK (M3 4YHCIAa AaKTUBHBIX) C HAUOONBIINM  JUIS
COOTBETCTBYIOIIETO aKTHUBAa WJIM O00s3aTENIhCTBA OOBEMOM TOPrOB W YPOBHEM
AKTUBHOCTH. PBIHOK, HA KOTOpOM YTpaBisionias KOMIAHUS BCTyMUiIa Obl B CHEIKY IO
MpOJake aKTUBA UJIU Tepenade 00A3aTeNbCTBA, CUUTACTCS OCHOBHBIM PHIHKOM WJIH, IIPU
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3.7.
3.7.1.

3.7.2.

3.8.
3.8.1.

OTCYTCTBUHM OCHOBHOTO PBIHKA, HAaH0O0JIee BHITOAHBIM PHIHKOM.
Kpurtepuu Bb100pa aKTUBHOIO PHIHKA.

AKTHBHBIM PBIHKOM JJIsl IIEHHBIX OyMar, JOMYUIEHHBIX K TOPraM Ha POCCHMCKOW WM
MHOCTpaHHOU OupiKe, (32 UCKIIOYEHHEM OOJIMTralfii BHEIIHUX OOJMTallMOHHBIX 3aiiMOB
Poccuiickoit ®eneparuy; JOJTOBBIX LEHHBIX OyMar WHOCTPaHHBIX TOCYAApCTB;
eBpooOIuranmMii  MHOCTPAHHBIX  HIMHUTEHTOB,; IEHHBIX Oymar MeXIyHapOJHbIX
(MHAHCOBBIX OpraHW3alMii) NpPU3HAETCS JOCTyNHas U HaOmogaemas OupikeBast
IJIONIAKA U3 CIHUCKA, yCTaHOBJIEHHOTO 1. 3.7.2. Hactoamux [IpaBun onpenenenus CUA,
B Cily4yae HaJu4Msl LIEHbl Ha JaTy OIpPENEICHMs CIIPaBEIJIMBOM CTOMMOCTH (B Cllyyae,
€CJIM Ha BCEX JOCTYMHBIX M HAOIIOAAaeMbIX OMPIKEBBIX IUIOMIAAKAX ObUI HETOPTOBBIH
JieHb Ha naty onpeneneHuss CHA — aHaIu3upyroTCs JaHHbIE TIOCIEIHEr0 TOPrOBOrO JHS
Ha JIAaHHBIX IUJIOLIAAKAX) M COOTBETCTBUS OJHOBPEMEHHO CIIEIYIOIIUM KPUTEpUSM Ha
naty onpeaenenust CHA:

- KOJIMYECTBO CEJIOK 3a nocneanue 10 Toproseix auel - 10 u 6onee;

- COBOKYMHBIH 00BeM caenok 3a mocieanue 10 toproBeix mmei npesbicua S00 000
pyOJIeii (MM COOTBETCTBYIOIIUI PYOJICBbIi SKBUBAICHT MO KyPCY HHOCTPAHHOU BATIOTHI,
Ipe/ICTaBlICHHBINA B MH(pOpMaIMoHHO# cucteme Bloomberg (kypc Bloomberg BGN)).

Crnucok OMpXKEBBIX IUIOIIAIOK:

- [TAO Mockogckas bupixka;

- Hero-Mopxkcekast ponnosas 6upxa (New York Stock Exchange);

- Jlonponckas onmosas oupska (London Stock Exchange);

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

- Opankdyprckas hongoas oupxa (Frankfurt Stock Exchange);

- Amepukanckas @onnoBas 6upxa (American Stock Exchange);

- T'onkonrckas ®ongosas 6upxa (Hong Kong Stock Exchange);

- Esponekct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
- Upnannckas ®onposas oupxka (Irish Stock Exchange);

- Ucnanckas ®onmosas 6upsxa (BME Spanish Exchanges);

- Uranbsackas @ongosas 6upxka (Borsa Italiana);

- Kopetickas 6upsxa (Korea Exchange);

-JIrokcemOyprckas @onnosas Oupxa (Luxembourg Stock Exchange);

- Hemerkas ®onmosast 6upska (Deutsche Borse);

- Xetra («Exchange Electronic Tradingy);

- Tokuiickas ®onmosas 6upsxka (Tokyo Stock Exchange Group);

- ®onnosas oupska Toponto (Toronto Stock Exchange, TSX Group);

- ®onposas oupska IBeitmapun (Swiss Exchange);

- [llanxaiickas ®ongoBas 6upka (Shanghai Stock Exchange);

- Yukarckas onmosas oupsxka (Chicago Mercantile Exchange ( CME Group).

Kpurepun Bb100pa 0CHOBHOI0 PbIHKA /IS POCCHIICKHX LIEHHbIX Oymar.
OCHOBHBIM PBIHKOM JJIsl POCCUHCKUX LIEHHBIX OyMar mpu3HaeTcs
ITAO Mockosckas bupika;

- B cinyyae eciu ITAO MockoBckas bupxka He sBiIseTcs aKTUBHBIM PBIHKOM —
poccuiickast OMp KeBast IIIOMIAKa M3 YMCIIa aKTUBHBIX PBIHKOB, TI0 KOTOPOH ompeeneH
HauOONbIIMK OOIIMH 00bEM CAETOK IO KOJMUYECTBY IIEHHBIX Oymar 3a mocneanue 10
TOPrOBBIX JTHEH.

- TpH OTCYTCTBUU HH(popMmanuu o0 00beMe CHEJIOK MO KOJIMYECTBY LEHHBIX Oymar
ucrosb3yeTcs nHpopmanus 00 o0beMe CIeNO0K B ICHEKHOM BbhIpaxxeHUU. [Ipu paBeHCTBe
o0beMa CIIEJIOK Ha PA3IMYHBIX TOPTrOBBIX IUIOIIAJKAaX OCHOBHBIM PBIHKOM CUHUTAaETCs
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3.9.
3.9.1.

3.9.2.

3.9.3.

3.10.
3.10.1.

3.10.2.

TOpProBas rjiomanaka ¢ HanOOJIBIINM KOJIMYECTBOM CIACJIOK 3a I[aHHBIfI nepuon.
KpnTepnn BblﬁOpa OCHOBHOI'O PbIHKA 1JII THOCTPAHHBLIX IEHHBIX GYMal".
OCHOBHBIM PBIHKOM JId HHOCTPAHHBIX IICHHBIX 6yMar IIPpHU3HACTCA:

- MTHOCTPaHHAas OUprKa WM POCCUiiCKas OUprka M3 YKClia aKTUBHBIX PHIHKOB, IO KOTOPOM
ompenesaeH HauOOJbIIUK OOmMUKA 00bEeM CHEJOK IO KOJMYECTBY IIEHHBIX Oymar 3a
nocienuue 10 TOproBouIxX JIHENH;

- IpH OTCYTCTBUU HH(POpPMALUU 00 0O0bEeMe CHIEeNOK MO KOJIMYECTBY IIEHHBIX Oymar
ucnoinpizyercss nHpopmanus o0 oObeMe CHENOK B JEHEKHOM BbIpakeHuu. [Ipu sTtom
BEJIMYMHBI 00bEMa CJIeNIOK B BAJIOTE KOTHPOBKH MEPEBOAATCSA B pyOnu mo Kypcy banka
Poccun na nmary ompenenenuss CUHA. Ilpu paBeHCTBe oObeMa CIEIOK Ha Pa3IMYHBIX
TOPrOBbIX IUIONIAJIKAX OCHOBHBIM PpBIHKOM CUMTAeTCsl TOpProBas IUIOIIAJKa C
HauOOJIBIIUM KOJTMYECTBOM CJEJIOK 33 JaHHBIA MEPUOI.

Jlns oOnuranuii BHEIMIHUX OOJUTAIIMOHHBIX 3aliMOB Poccuiickoii deaepanuu, J0JITOBBIX
[IEHHBIX OyMar MHOCTPaHHBIX TOCYJApCTB, €BPOOOIUTAIINI MHOCTPAHHBIX - IMUTEHTOB,
[EHHBIX OyMar MeXIyHapoAHBIX ()MHAHCOBBIX OpTraHM3AIMii OCHOBHBIM DPBIHKOM
MIPU3HAETCS BHEOUPIKEBON PHIHOK.

B cmydae, ecnu monroBble IICHHBIE OyMarm WHOCTPAHHBIX TOCYAApPCTB JOIYIIECHBI K
TOpraM Ha POCCHMCKOH Oupke, TO CHOpaBeIMBas CTOMMOCTh IIEHHBIX Oymar
ompenensercss Ha YpoBHE | Takke, Kak ONpENEISIeTCS CIpaBelInBas CTOUMOCTh
oOHranuii pPOCCHUCKOTO SMUTCHTA.

B cnyudae, ecnim Ha OCHOBHOM (Hambosiee BBITOJHOM) pBIHKE ObUT HepabOUHii
(pa3HUYHBIN) JIEHb HA JaTy ONpEACIICHUs CIPABEIJIUBON CTOMMOCTH aKTHBA M TIPU
YCIIOBHU HAJIMYHS TIPOBEICHHOTO aHAM3a TaHHbBIX, TIOJTBEPIKIAIOIIET0, YTO MOCIIE JaThl,
M0 COCTOSIHHIO Ha KOTOPYIO HAOI0anach eHa, He MPOU3O0IILIIH CYIIECTBEHHBIE COOBITHS
— UCTIOJIB3YIOTCS 1IEHBI MOCIETHEr0 TOPTOBOTO JIHS.

OmnpenesieHne cipaBeAIuBOil CTOUMOCTH HeHHbIX Oymar u IIPU.
YPpOBHM LIEH ITPU ONPEACIIEHUU CIIPABEMIUBON CTOUMOCTH:
1 ypoBeHb — l1eHa aKTUBa WK 0043aTeTHCTBA HA OCHOBHOM (aKTUBHOM) PBIHKE;

2 ypOBEeHb - 1I€Ha, pacCYMTaHHasi Ha OCHOBE HAOJI01aeMbIX JJAHHBIX MO YKa3aHHOMY WU
AQHAJOTUYHOMY aKTHBY;

3 ypoBeHb — 1IeHa, OIpEe/IeIeHHas Ha OCHOBE HEHA0II01aeMbIX JaHHBIX UCKIIFOUUTEIBHO
Ha OCHOBE PAaCUYETHBIX MTOKa3aTelleld B OTHOIIEHUH KOHKPETHOTO aKTHBA.

CnpaBeyinBasi CTOUMOCTb HEHHBIX OyMar poCCHCKHX IMUTEHTOB ONpeae/sieTcs: B
cjeylolIeM MopsiaKe:

1 ypoBeHb II€H: I OMNpPEACNICHUs CHpPaBEIINBONM CTOMMOCTH, HCIOJIB3YIOTCS IICHBI

OCHOBHOT'O pBIHKA 3a MOCJIEIHHIA TOProBbIil JE€Hb (M3 YMCIAa aKTHBHBIX POCCHHCKUX
OupK), BHIOpaHHBIE B CIIEyIOlIeM Mopsaake (yObIBaHUS PUOPUTETA):

a) mena crpoca (bid) Ha MOMEHT OKOHYAHHUS TOPTrOBOM CECCHH POCCHUHCKOW OMpKH Ha
naty onpexaeneHuss CHA mpu yclioBUU TOJATBEPKICHHS €€ KOPPEKTHOCTH,

LIEHa crpoca, onpeneneHHas Ha naty onpeaenenuss CHA, npusHaeTcss KOpPEKTHOM, eclu
OHa HAXOJWTCSI B MHTEPBAJIC MEXIy MUHUMAJIbHON M MaKCUMaJIbHOM 1I€HaMU CAEJIOK Ha
ITY K€ JaTy ATOM ke OUpPKU;

b) cpenHeB3BemieHHas [leHa HAa MOMEHT OKOHYAHHS TOPrOBOW CECCHMH POCCHHCKON
Ooupxu Ha naty onpeaenenuss CUA, npu yclioBUU ee KOPPEKTHOCTH;

CpenHeB3BellICHHas II€HA, oOmpenefeHHas Ha nary onpenenenuss CYA, mnpusHaercs
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KOPPEeKTHOH, ecly JaHHas IIeHa HaXOAMTCS B mpeaenax cmnpexa mo crpocy (bid) u
npetokeHuio (ask) Ha yKa3aHHYIO JaTy,

C) 1IeHa 3aKPbITUs HA MOMEHT OKOHYaHHUS TOPIOBOW CECCHM POCCUHMCKOI OMp>KM Ha JaTy
onpezaenenuss CHA npu yciioBUU OJITBEPKIEHUS €€ KOPPEKTHOCTH;

Ilena 3aKpbpITUS MPU3HACTCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00BEME TOPTOB 32
JIeHb 1 00bEeM TOProB HE paBeH HYJIIO, ¢ TpoBepkoit meHsl 3akpbiTus (CLOSE) <> 0.

2 YPOBEHD II€H .

a) s akumid poccuiicKuX IMUTEHTOB.

CrpaBeyiiBasi CTOMMOCTh aKIIMA POCCUHCKUX OMHTEHTOB, OOpaIlalomMXcs Ha
POCCHUHCKMX M HMHOCTPaHHBIX (OHIOBBIX OWpPIKax, OINpPENesSeTCs B COOTBETCTBUU C
MOJICNIBI0  OIICHKH, OCHOBAaHHOW Ha KOPPEKTHPOBKE HMCTOPUYECKOW IIeHbl. [laHHas
KOPPEKTUPOBKA MPUMEHSIETCS B CIydae OTCYTCTBHUS HAOJIFOIaeMOW IIEHBI B TECUCHUE HE
Oonee necsaTH pabouyux JHEH (1anee NpUMeHseTcs: 3 ypOBEHb IIEH).

B cjIydac, €CJIM Ha BCEX HOOCTYIIHBIX H Ha6J'II-O,Z[aeMLIX 6I/Ip)KeBLIX IomajigkKax OBLI
HGTOpFOBI:IfI ACHb Ha OaTy OIpcACICHUA CHpaBeI[JIHBOﬁ CTOUMOCTH aKTHBa W IpHU
YCJI0BUH HAJIUYUSA HNPOBCACHHOTI'O aHAJIN3a JAaHHBIX, ITIOATBCPIKAAIOIICTO, UTO ITOCIIC AaThl,
10 COCTOSAHHIO Ha KOTOPYIO Ha6JIIOIlaJIaCI) CHA, HC MPOU3ONLIN CYIICCTBCHHBIC COOBITHS
—HUCIIOJIB3YIOTCA ICHBI Ha HOCJ'ICI[HI/Iﬁ TOpl"OBBIﬁ JCHBb.

JUis 1eneil OLEHKM CHpaBeAIMBOW CTOMMOCTH HCHOJb3YETCsl CpaBHEHUE JMHAMMKH
(10XOAHOCTH 3a ONpPEENICHHBIH MPOMEKYTOK BPEMEHHU) aHATU3UPYEMOro (PMHAHCOBOIO
UHCTPYMEHTA C IMHAMHUKON PIHOYHBIX MHIUKATOPOB.

PbIiHOYHBI MHAMKATOP BHIOMpAETCS B 3aBUCHUMOCTH OT TOCYJapCcTBa PETUCTpALUU
Ooupxku, sBisitonieiics OCHOBHBIM PBIHKOM JUISI OLICHMBAEMOM akIMM Ha Jary,
npeAlecTByoyto nate onpeaeneHuss CHA, u3 HuxenepeuncieHHbIX:

S&P/ASX-200 (Ascrpamus), ATX (Ascrpus), BEL20, (bemsrus), FTSE 100
(Benukobpuranus), Hang Seng (CneumanbHblii aJMUHUCTPATUBHBIN pailoH ['OHKOHT
Kuraiickoit Hapoanoit Pecniyonuku), DAX (I'epmanusi), OMX Copenhagen 20 (lanus),
ISEQ 20 (Mpnannus), ICEX (Mcnanaus), IBEX 35 (Mcnauus) , FTSE MIB (Utanus),
S&P/TSX (Kanana), IPC (Mekcuka), AEX Index (Hunepnannsr), PSI 20 (IToptyranus),
IMOEX (Poccust), S&P 500 (CIIA), OMX Helsinki 25 (®unmsagus), CAC 40
(Opannus), IPSA (Yunu), SMI (Ilseitnapus), OMXS30 (IlIserus), Tallinn SE General
(Octonus), Nikkei 225 (Anonus), MSCI World Index (unble rocynapcTsa).

ITo ACTIO3UTAPHBIM PACIIMCKaM BO3MOKHO MCIIOJIB30BAHUC PBIHOYHBIX HHIAWKATOPOB B
OTHOIIICHUN 0a30BBIX AKTHBOB.

B cnydae ecnu BanroTa MHIEKCa OTIMYAETCS OT BAIIOTHI OLIEHWBAEMOU LIEHHOW OyMmarw,
pacyer MpPOW3BOJIUTCS C YYETOM KYypCOBOW pa3HUIbI 1o Kypcy banka Poccun.
CrpaBeayinBasi CTOMMOCTD aKIIUH pacCUUTHIBAETCS 11O hopMyIie:

P1=P0 * (E(R) + 1)
E(R) = Rf '+ B * (Rm - Rf)

Pm;

m
Pm,
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rae:

Pl - chopaBemiuBasi CTOMMOCTh OJHOM IIEHHOW Oymaru Ha Jary OMpeIelieHUs
CIIpaBeUIMBON CTOMMOCTH

PO - mociieHsIst onpeesieHHasl ClpaBeIJInBasi CTOMMOCTD IIEHHON Oymaru

E(R) — oxumaemast JOXOIHOCTh LIEHHON OyMaru

Rm — 1oXoaHOCTh pEIHOYHOTO UHIAMKATOPA

Pml - s3nauenwme PBIHOYHOI'O HMHAWKATOpAa Ha OaTy OIPCACICHUA CHpaBeHHHBOﬁ
CTOMMOCTH

PmO - 3HadeHuWe pHIHOYHOTO WHAMKATOPA HA MPEIBIAYIIYIO JaTy OMpeelieHuUs
CIIPaBEJTMBOM CTOMMOCTH
Rf - Ge3prickoBas cTaBKa JOXOJHOCTH.

Be?)pI/ICKOBaH CTaBKa JOXOJHOCTH OIIPCACIACTCA Ha OaTy OINPCACICHHAA CHpaBeﬂHHBOﬁ
CTOMMOCTH. Be3pI/ICKOBa$I CTaBKa JOXOAHOCTU MPHUBOJUTCA K KOJIHMYCCTBY KaJICHAAPHBIX
JHEeH MCKAY AaTaMH €€ pacucTa 1o q)OpMy.Hel

Rf’= (Rf/365(366)) x (T1 — TO)

rie,

(T1 - TO) — KomMUYECTBO KAJCHAAPHBIX THECH MKy YKa3aHHBIMHU JTaHHBIMU
T1 — nata onpeieeHHs CIIPaBeIJIMBON CTOMMOCTH

TO — npenpiayIIas gara onpeaesieHus ClpaBeUIMBO CTOMMOCTH

Jns  akumii pOCCHMCKHX JMHUTEHTOB OE3pHCKOBas CTaBKa JOXOJHOCTH - CTaBKa,
ompeJieJIeHHasi B COOTBETCTBUU CO 3HAYCHUEM KPUBOW OECKYIMOHHOM JIOXOTHOCTH (CTaBKa
KBJl) rocymapcTBeHHBIX IIEHHBIX Oymar Ha HWHTEpBaJie B OAWH roa. B pacuere
UCIIOJTB3YIOTCS

- METOJIMKa pacuéra KpUBOM OECKYMOHHOM TOXOAHOCTH FOCYIapCTBEHHBIX OOIUTAIHH,
omnpezeneHHas MOCKOBCKON Oupxkeif;

- TMHaMH4YecKue mapaMmeTpbl G-KpUBOM 1O COCTOSTHUIO HA KaXK]IbIi TOPTOBBIN JCHb,
nyOnuKyeMbie Ha OQUITHaTIbHOM caiiTe MOCKOBCKOM OHpIKH.

CraBka KB]] paccuutbiBaeTcs 0€3 MPOMEKYTOUHBIX OKPYTJIEHHW C TOYHOCTHIO /10 2
3HAKOB IOCJIE 3aMsTON (B MPOIIEHTHOM BBIPAXKEHUN ).

B - xoaddummeHt «Oera», pacCUYUTAHHBIN MO U3MEHEHUSIM IIeH (3HaUEHUI) pIHOYHOTO
WHIUKATOpa U U3MEHEHUSIM IICHBI 3aKPBITHS IIEHHOW Oymard.

Koaddumment «oeta» paccyuThiBaeTCs Ha ATy, MPEAIISCTBYIONIYIO JaTe OMpeIeIeHUs
cnpaBeuBoi croumocTd. I[lpu 3TOoM mara pacuera koddduimenta «oera» AOHKHA
SIBJISITHCSL TOPTOBBIM JTHEM.

Jns pacuera koddduimenta «OeTra» HUCHONB3YIOTCS 3HAUCHUs, OMpeIeliEeHHBIC 3a

nocyienHue 45 TOProBbIX THEW, MPEAIIECTBYIONINE JaTe ONPEACIICHUs CIPaBEITUBON
CTOUMOCTH, TI0 cIeAyIolIei Gpopmyre:

_ Covariance (R,, Rpp)

Variance (Ry,)

Pai Pmi

-1, Ry -1

Ry

Pa;_; Pm;_,

rae:
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R,— 1oX0MHOCTH akTHBa

Pa; — 1ieHa 3akpbITHs aKTUBA Ha AaTYy i;

Pa;_; — mpenpiaymnias ieHa 3aKpbITHS aKTHBA,;

Ry - 10XOIHOCTh PHIHOYHOT'O MHANUKATOPA;

Pm; — 3HaYeHne ppIHOYHOIO UHAMKATOPA HA JATYy i,

Pm;_; — npeapiayiiee 3HaueHNe ppIHOYHOI'O MHIMKATOPA;

i=1..N, ToproBele JAHH, MNPEAUIECTBYIOIME JaTe ONpPEIENCHHsI CIIPABEINBOM
CTOMMOCTH. {7151 pacyera J0XOAHOCTU aKTHBA M PHIHOYHOI'O MHAMKATOPA MCIIOJIB3YHOTCS
3HA4YEHUs LIEHbI 3aKPbITUA U PHIHOYHOIO MHJAMKATOpaA 3a HocjelHue 45 TOProBbIX JHEH,
MPEIIECTBYIOUINE AaTe ONPEIEICHUS CIIPaBeTMBON CTOMMOCTH.

[Tpu ucnonw3zoBanuu moaenu CAPM B nensix pacuera koddduinenta «0etay Uit aKiui
POCCUMCKUX 3MHUTEHTOB IIPUMEHSIOTCS 3HAYEHUs LEHblI 3aKpbITUA Ha MOCKOBCKOH
bupxe.

[lonyyennoe 3HaueHue ko3(pduuumeHnra «Oera»  OKpyrjsercs IO  MpaBUiIaM
MaTEeMaTHYECKOr0 OKPYIJICHUS JI0 ISATH JECATUYHBIX 3HAKOB.

ITokazarenn R, u Ry, paccunrtbiBaroTcs 6€3 IpOMEXKYTOUHBIX OKPYTIICHH.

Llena 3akpbITHs aKTHBa Ha JaTy OINpPEICIICHUsS CIPaBEMIUBOW CTOMMOCTH B MOJEIU HE
YUUTBIBACTCS.

[Tpu OTCYTCTBHM LIEHBI 3aKPHITUS B KAKOW-THOO TOPTOBBIH JIEHB B Meproie 45 TOproBhIX
IHEH, Ha Jary pacuera Ko3(dduuuenra «oera», nHpopMmalys O 3HAUEHUM PHIHOYHOTO
MH/IMKAaTOpa U OE3pUCKOBOM CTaBKM 3a 3TOT TOPrOBbIM JJeHb B pacyeTe He yUUThIBACTCS.
ITpu HaM4YMK LEHBI 3aKPBITHS U OTCYTCTBUM 3HAUEHHS PhIHOYHOTO MH/AMKATOpa B KaKOM-
1100 TOProBbIi JIeHb B mepuoje 45 TOProBbIX JHEH, Ha JaTy pacueTa KodpQHuIMeHTa
«Oeta», 3HAUYEHWE PHIHOYHOTO HWHAMKATOpA 3a JTOT TOPTOBBIM JEHH NMPUHUMACTCS
PaBHBIM ITOCIIEIHEMY U3BECTHOMY.

IIpu oTcyrcTBUM 3HauyeHUsi OE3pUCKOBOM CTaBKM Ha JlaTy pacyera, 3HAuYeHUE
0€3pUCKOBOM CTaBKM 3a ATOT JIEHb IPUHUMAETCS PABHBIM MOCIIEITHEMY U3BECTHOMY.

C narel BO3HUKHOBEHHUS OCHOBaHMW 1 npuMmeHeHus wmogenun CAPM 1o pater
MpeKpalleHus: OCHOBaHUM 11 mpumenenus: moaenun CAPM wucnonbsizyercs nHGopMarus
TOJIBKO TOW OWpKH, KOTOpas OIpejaeieHa Ha JaTy BO3HUKHOBEHMsS OCHOBAaHUM JUis
npumeHerus mosenu CAPM. K takoif nHpopManun oTHOCUTCS CIeIyIONUe 3HAYCHHS:

- LIeHa 3aKPbITHS;

- 3HAUCHUC PBIHOYHOI'O HHAUKATOpPA.

0) st 061uranuii poccuiicKuX SMUTEHTOB

Ilena, ompeneneHHass MO MOJEIM OUEHKM B COOTBETCTBMM C Ilpunoxkenumem Nel k
HacrosmuM [IpaBuiam (YpoBeHs 2).

3 YpoBeHb 1IeH:

Ilena, Ha OCHOBaHUM OTYE€Ta OILEHIIMKA, C JAaThl OLEHKH KOTOPOro Moo He Oosee 6
Mecs1eB Ha 1aTy onpenenenns CHA.

s obnmuranuii pocCUUCKUX DMHUTEHTOB II€HA, OMpEeNIeHHAs MO MOJENIU OICHKH B
cootBercTBUH C [Ipunoxenunem Nel k Hactosmum [IpaBunam (Yposess 3).
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3.10.3. CnpaseajmuBasi CTOUMOCTb LEHHBIX OyMar HHOCTPAHHBIX IMUTEHTOB (B TOM 4HcJIe
Al MHOCTPAHHBIX HHBECTHIHOHHBIX (OHIOB) ompeaejasiercsi B CJeAylOLIeM
nopsiAke:

1 YpOBEHDL IIE€H:

Ecnu s onpenenieHuss cpaBeIiMBOM CTOMMOCTH HCIOJB3YIOTCS LEHBI OCHOBHOI'O
pBIHKAa 3a TMOCJIEIHUN TOPIOBbIM JI€Hb W3 YHUCJIa AKTUBHBIX POCCUUCKHX OHpXK, TO
UCTIOJNIL3YIOTCS IICHBI, BRIOPAHHBIE B CIEAYIONIEM TopsiaKe (YObIBaHUS IPHOPHUTETA):

a) ueHa crpoca (bid) Ha MOMEHT OKOHYaHUS TOPTOBOI CECCUU POCCUICKOW OUPKH Ha
nary onpenenenust CHA mpu yciaoBHH MTOATBEPIKACHHUS €€ KOPPEKTHOCTH;

Ilena cnipoca, onpeaeneHHas Ha naty onpeaeneHus CUA, npusHaeTcss KOPPEKTHOM, €CIIu
OHa HAXOJUTCSI B UHTEPBAJIC MEXIY MUHUMAIBHON U MaKCUMaJIbHOM IIEHAMU C/IEJIOK Ha
3Ty K€ JIaTy TOM ke OUpKu;

b) cpenHeB3BelICHHAS [IeHA HA MOMEHT OKOHYAHHSI TOPTOBOM CECCUU POCCHICKOM OMpKU
Ha naty omnpeneneHuss CYA, mpu ycjIoBUHM, YTO JIaHHAs I[€HA HAXOAMUTCS B Ipejenax
crpena o crpocy (bid) u mpeanoxenuto (ask) Ha ykazaHHyro gary;

C) LIeHa 3aKPHITUS HA MOMEHT OKOHYaHUS TOPTOBOM CECCHM POCCUICKOM OMpKU Ha IaTy
onpeneneHuss CHA mpu yClI0BUU OATBEPKICHUS €€ KOPPEKTHOCTH.

[lena 3aKkpbITHSI TPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOPToB 3a
JI€Hb 1 00bEM TOPTOB HE PaBEH HYIIO ¢ mpoBepKoii nensl 3akpeitus (CLOSE) <> 0.

Ecau 1A OIIPCACIICHUA CHpaBeHHHBOﬁ CTOUMOCTH HCIIOJIB3YIOTCS LCHbI OCHOBHOI'O
PbIHKAa 3a HOCJIGI[HI/If/'I TOpFOBI:IfI ACHb M3 4YHKCjla aKTHBHBIX WHOCTPAHHBIX 6I/Ip)K, TO
HCIIOJIB3YIOTCA L CHBI, BBI6paHHBIe B CJICAYIOIIEM IOPAAKE (Y6LIBaHI/I$I HpI/IOpI/ITCTa)Z

a) neHa cmpoca (bid last) Ha ToproBoil miuomaZKe HMHOCTPAHHOM OMpXXM Ha JaTy
onpenenenuss CHA;

Ilena cmpoca (bid last), ompenenennas Ha nary omnpenenenuss CUA, npusHaercs
KOPPEKTHOM, €ClIi OHa HaXOAUTCS B MHTEpPBAJIE MEXAY MUHUMAIBHOW M MaKCUMAaJIbHON
[IEHAMH CJIEJIOK Ha 3Ty )K€ JaTy ITOH ke OUPKH;

b) nena 3akpertus (px_last) ma TOproBo# IUTONIAZKE MHOCTPAHHON OWMpPXKH Ha JIaTy
onpenenenuss CHA npu ycnoBUM MOJATBEPKAECHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHs IPU3HAETCS KOPPEKTHOM, €CIIM PacKpBITHI JaHHBIE 00 0ObeMe TOProB 3a
JIeHb 1 00beM TOPTOB HE PaBEH HYJIIO.

2 YPOBEHL IIEH:

a) /liist akumMii HHOCTPAHHBIH IMHUTEHTOB.

CnpaBemyinBass CTOMMOCTb aKIMM HWHOCTPaHHBIX SMUTEHTOB, OOpalalonIUXcs Ha
POCCHIMCKMX M HMHOCTPAHHBIX (DOHMOBBIX OMpKax, ONMpPEENeTCs] aHAJOTHYHO aKIUSIM
POCCHUHCKUX AMHUTEHTOB B cooTBeTcTBUM ¢ 1.3.10.2 (2 ypoBeHb II€H) C YYETOM
CIIEIYIOLINX OCOOEHHOCTEM:

- IS aKUMP MHOCTPAaHHBIX SMUTEHTOB B KauecTBE OE3PUCKOBON CTaBKU JIOXOJHOCTH
NPUMEHSETCA CTaBKa MO TrOCyIapCTBEHHbIM OymMaram, «CTPpaHa PHCKa» KOTOPbIX

COOTBETCTBYET «CTPaHe PUCKA» OLlEHUBAEMON aKIUH.

B cnydae, ecnu BanroTa prIHOYHOTO WHIMKATOPA OTIUYACTCS OT BATIOTHI OILICHHBAEMO
LIEHHOW OyMaru, pacyeT MPOU3BOJIUTCS C y4ETOM KypCOBOM pa3HuIbl 1o Kypcy banka
Poccum.
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- mpu wucnonbzoBannn wmoxaenu CAPM B memsax pacuera koddduumeHTta «Oeray
MIPUMEHSIFOTCS 3HAYCHUS [IEHBI 3aKPBITUSL OMPIKU, HA KOTOPOU OMpe/eieHa Haiexaras
KOTUPOBKA YpOBHA | mepapXxuu crpaBeJIMBOM CTOMMOCTH Ha JaTy, MPEAIIeCTBYIOIICH
JaTe BO3HUKHOBEHUsI OCHOBaHUM 11 npuMenenust mojenu CAPM.

[Ipu orcyrcTBUM 00BeMa TOpros Ha jaary onpeaeneHuss CHA 3a UCKIIOYEHUEM CIIy4aes,
ykazanHbIX B 11.3.9.3 Hactosmux [lpaBun, ans onpeneneHus crpaBeAIMBON CTOUMOCTH
aKUMi M JIeTIO3UTAPHBIX PACHUCOK, OOpAlAIOUIMXCS Ha HHOCTPAHHBIX (HOHIOBBIX
Oupxax, MPUMEHSETCS] YCPEAHEHHOE 3a MOCIEJAHME JECATh TOPTrOBBIX JHEH 3HAUYCHUE
JIBYCTOPOHHEHN KOTUPOBKH, PACCUUTAHHOE I10 clieayromiel hopmyie:

PX_ASK, -PX_BIDg
(PX_ASK, +PX BIDy )/2

PX pipio = :—D* T _oPX_MID, ecrm + 10006 < 20%

rae n — nata onpeneneHuss CHA

PX_MID — cpenHee 3HaueHue Mexay ueHoil copoca PX BID u mpemioxenus
PX ASK 3a nocnennue 10 ToproBeix gHen

PX_BID - naubonbias 1meHa crpoca, onyOiauKoBaHHas WH()OPMALIMOHHBIM PECypcoM
Bloomberg,

PX_ASK — HanMeHbI1as 1IeHa MPEIOKEHHS, OITyOJIMKOBaHHAs HH(POPMAITMOHHBIM
pecypcom Bloomberg.

JlaHHasl 11eHa CUUTAETCs] KOPPEKTHOW MTPHU COOJIIOICHUHN OJHOBPEMEHHO CJIEIYIOIINX
YCJIOBUIA:

- B TeueHue 10 mpeauiecTByomuX TOProBbIX JHENH HENPEPbIBHO HAOIIOAAIUCH
JIBYCTOPOHHUE KOTUPOBKH, BHYTPHUIHEBHOE KOJIMYECTBO KOTOPHIX HE MeHee 10 - cripen
MeX1y IBYCTOPOHHMMH KOTUPOBKaMH Ha Aaty omnpeneienus CHA cocraBiseT MeHee
20%.

0) Jns obauranuii BHEHIHUX OOJUTralMOHHBLIX 3aiiMoB Poccuiickoii Denepanuu,
€BP000TUraluii HHOCTPAHHBIX IMUTEHTOB, I0JITOBBIX IEHHBIX O0yMAr HHOCTPAHHBIX
rocy1apcTB, HEHHbIX OyMar Me:KIyHaApPOo/AHO# (pMHAHCOBOI OpraHu3aluu.
CrnpaBennuBasi CTOUMOCTh OOJIMTAllMi BHEIIHUX OOJIMTAllMOHHBIX 3aiiMOB Poccuiickoii
®denepanun, €BPOOOTUTAMM WHOCTPAHHBIX SMUTEHTOB, JOJTOBBIX IIEHHBIX Oymar
WHOCTPAHHBIX TOCYAApPCTB, LIEHHBIX Oymar MeXIyHapoJIHOH (DMHAHCOBOW OpraHHU3aINH
OIIPEAEIIAETCS B CIEAYIOIIEM HOPSAIKE:

1 ypoBeHb IIeH: He IPUMEHSIETCS, 32 UCKIIIOUEHUEM CITyYaeB, yKa3aHHBIX B IMyHKTE 3.9.2.
2 YpOBEHb IIeH: B TIOPSAKE YOBIBAHUS IPUOPUTETA IPUMEHSIETCS .

- meHa 3akpeitusi ToproBoro jgHss BGN (last price), paccunrannas WHGpOpPMAIIMOHHBIM
arenTcTBoM "biymGepr" (Bloomberg);

- mera BVAL (mid BVAL) ¢ BVAL Score paBeH 6 u Bbillle, paccCYMTaHHAs
nHpopmanoHHbIM arenTcTBoM "biymOepr" (Bloomberg).

B cnydae orcyTcTBHs 11eH 3aKpbITUS B HHGOPMaIMOHHOK cucteMe Bloomberg B cBsizu ¢
HETOPTOBBIM THEM OHUpIK, [0 UTOTaM TOPTOB Ha KOTOPBIX OMPEIENseTCs IIeHa 3aKPBITHUS,
TO JUIsl LEeJIed ONpe/AeNieHUs CHpPaBEAJIMBOM CTOMMOCTHM AKTUBOB MCIOJB3yeTCs I€Ha
3aKPBITUSI IOCIIEAHETO TOPIOBOTO JIHA.

3 YypoBeHb LIEeH:

Ilena, ompeneneHHas 1O MOAENU OLEHKM B coorBercTBUU c [lpmnoxennem Nel x
HacrosuM [Ipasunam (YposeHs 3).
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3.10.4.

3.10.5.

3.10.6.

3.10.7.

[lena, Ha OCHOBaHHMH OTYETA OIICHIIUKA, C JaThl OLIEHKH KOTOPOTO MpOoIuIo He 6oiee 6
MecseB Ha aary onpenenenust CUA.

CnpaBeyiiBasi CTOMMOCTh HMHBECTHIMOHHBIX TMAaeB  POCCHICKMX  MaeBbIX
HHBECTUIIHOHHBIX (OHI0B, MNOTEYHBIX CePTUPUKATOB y4ACTHs ompeaessieTcs B
cJieyIoneM nopsjaKe:

1 YPOBEHbD II€H:

CnpaBemyiiBasi CTOMMOCTh T1asi/aKIIMA PAacCYUTHIBACTCS aHAJIOTMYHO IIEHHBIM Oymaram
POCCHICKUX HYMUTEHTOB 0 1 ypOBHIO II€H.

2 YpOBEHb IIEH: pacdeTHas CTOMMOCTb, PACKPBITAs/TIPEIOCTABICHHAS Y IPABISIONICH
komrnanueil  @oHga/ HUOOTEYHOrO  MOKPBITHUSA, B  CPOKH, IHPEIyCMOTPEHHBIE
HOpMaTuBHbIMU akTaMu banka Poccuu;

3 YpOBEHb I1I€H: IIeHA, Ha OCHOBaHUM OTYETA OLEHIIMKA, C JaThl OLEHKH KOTOPOro
npouuio He 6onee 6 mecsueB Ha naty onpenenenus CUA.

CnpaBeryiuBasi  CTOMMOCTb  NPOM3BOAHBIX  (PMHAHCOBBIX  HMHCTPYMEHTOB
onpejaeisieTcs: B cielylouieM nopsiake:

[To mnpous3BOAHBIM (UHAHCOBBIM HHCTPYMEHTAM, IIO KOTOPBIM PBIHOK SIBJISETCS
AaKTUBHBIM, IIPUMEHSIOTCS JaHHbIE, OIPEICICHHbIE Ha OCHOBHBIX pBIHKax Ui
onieHuBaemoro I1®U, B nopsijike yObIBaHUS IPUOPUTETHOCTHU:

a). [locnennsas pacuerHast LieHa (TeopeTHyecKas LE€Ha), ONpeseliseMas OpraHu3aTOpOM
Topro., rae @onaom ObLT ipoAaH UK KyrieH [IOU;

b). Bapuarnumonnass Mapika, ompeieiseMasl OpraHu3aTopoM TOpPros, rae POoHAOM ObLI
nponaH unu KymieH [IPHM. /lanHblil moka3arenap UCHOJIB3YETCs U1 pacuyeTa U3MEHEHUs
crpaBeuinBoi croumoctu [IOU ¢ gatsl nocienHen ymiarsl BApUalMOHHON MapKu;

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

d). IlocienHsisi cpenHeB3BELIEHHAs [I€HA, ONpEAENsieMass OPraHW3aTOpPOM TOPrOB, TJE
®oHaoM ObLT KYIUIEH/TIpoaH oneHnBaemblil [IOU.

CopaBennuBoit  ctoumocthto [IDOUM  sBasiercs ero mocnenHss pacdeTHas Ie€Ha
(TeopeTuyeckas IieHa), ompenensieMas Oupsked, Ha KoTopod y DoHaa ObUT 3aKIIIOYEH
COOTBETCTBYIOIINN KOHTPAKT (SBISETCSI OCHOBHBIM PBHIHKOM).

CnpaBeyinBasi CTOMMOCTDH JACMO3UTAPHON PACUCKHU ONpele/isieTcsi B ceAynemM
nopsiake:

a). KotupoBka pemo3uTapHOW pacCHUCKH, €CIW OHA TOPTYeTCs Ha OpPraHW30BaHHBIX
TOprax, C BBIOOPOM IIEHBI, AHAJOTUYHBIM TPEACTABIECHHBIM MO IIEHHBIM Oymaram
HHOCTPaHHBIX OMHUTCHTOB.

b). B cirydae oTCyTCTBHS LIEHBI IIEPBOTO YPOBHS, UCIOJB3YETCs IIEHA MPEICTABISIEMOM
IIEHHOI Oymaru (6a30BOro akTHBa), ONPEAEICHHAs B COOTBETCTBUM C MOJIENISIMU OLIEHKU
CTOMMOCTH UEHHBIX OyMmar, Juisi KOTOpBIX OIpeleisieTcs AaKTUBHBI pBIHOK B
3aBHCUMOCTH OT SMUTEHTA IIEHHOW OyMmaru (poCCUCKUIT/MHOCTPaHHBIH).

CleaBeIlJIHBaﬂ CTOMMOCTDL II€HHOI1 6yMarn, ABJSIOIIEHCA JOMOJHHUTEIbHBIM
BBIITYCKOM OIIpEaCJaA€CTCHA B CJICAYIOLIIEM ITOPHAAKE:

JI71st O1IeHKH IIEHHOW OyMaru, SIBJISFOIICUCS TOTIOJHUTEILHBIM BBIITYCKOM, HCIIOJIB3YETCS
[[eHa BBIMYCKa (AaHAJIOTMYHOTO aKTHBA), IO OTHOIIEHHUI0O K KOTOPOMY JIaHHBIM BBITYCK
SIBJISIETCSL IOMIOJIHUTENLHBIM, OINpe/ieNieHHas Ha aary onpezaenenns CHA B COOTBETCTBUH
C MOJETSIMU OIICHKHM CTOMMOCTH ILIEHHBIX OyMmar, Ui KOTOPBIX OMpENENIeH aKTHUBHBIN
PBIHOK.

CrnpaBennuBas CTOUMOCTb OIMPEAEAETCS COTJIACHO 3TOMY MOPSAKY 0 BO3HUKHOBEHUS
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3.10.8.

CHpaBGI[HHBOfI CTOUMOCTHU LICHHOfI 6YMaFI/I AOIOJHHUTCIIBHOI'O BBIITYCKA

Omnpenesienne cnpaBeJJMBOH CTOMMOCTH IEHHBIX OymMar B  pe3yJabTare
KOHBEPTAIlUM B Hee [PYyroil meHHoOW OymMard (HCXOAHOW IeHHOM Oymarm)
NMPOU3BOJIUTCS CJEIYIOIIAM 00pa3om:

Jlis  oneHKM IIeHHOW OyMaru WCIONb3yeTcs IIeHa WUCXOAHOW IIeHHOW Oymarw,
onpezneneHHas Ha jgary omnpeneneHuss CUA B COOTBETCTBMM C MOJCISAMHU OLICHKH
CTOMMOCTH  IIEHHBIX OyMmar, s KOTOPHIX OMNpPENeJICH AaKTUBHBIM  PBIHOK,
CKOPPEKTHUPOBaHHAS C y4eTOM KO3 (DHUIIECHTa KOHBEPTALIMH.

Ecnu HEeBO3MOKHO ONpEeAEINTh B COOTBETCTBUH C MOJACIISIMUA OLIEHKA CTOUMOCTH IIEHHBIX
Oymar, JUIs KOTOPbIX OIpeNeNeH aKTHBHBIN PHIHOK, IIEHYy MCXOJHOM IIEHHOH Oymaru Ha
nary omnpenenenuss CHA, ucnonp3yercs cupaBeljuBasi CTOMMOCTb HMCXOJAHOM II€HHOH
Oymaru, ompeaereHHass Ha JaTy KOHBEPTAllMM, CKOPPEKTHUPOBAHHAS C YYE€TOM
Koa(duimenTa KOHBEpTAIUH.

CHpaBeI[J'II/IBaH CTOUMOCTD OIIPCACIIACTCS COTJIACHO 9TOMY MOPAAKY HAa JATY OLICHKHU. Co
CJIGI[yIOHIGﬁ AAaThl ClIpaBEAJIMBasA CTOUMOCTD ONIPCACIIACTCA B O6IH€M IopsaKe.

- OLEHOYHON CTOMMOCTBIO aKIMK ¢ Oonblel (MEHbIIeH) HOMUHAIBHON CTOMMOCTBIO,
NPU3HAHHBIX B Pe3y/lbTaTe KOHBEPTALMM B HUX UCXOJHBIX aKLUH, ABISETCS OLCHOYHAs
CTOMMOCTbh KOHBEPTUPOBAHHBIX B HUX aKIIUH.

- O1eHOYHON CTOMMOCTBIO AaKIMM TOH »k€ Kareropuu (TUIAa) C HMHBIMH IIPaBaMH,
IIPU3HAHHBIX B PE3yJIbTaTe€ KOHBEPTALMM B HUX MCXOJHBIX aKLMH, SBISAETCS OLEHOYHAs
CTOMMOCTb KOHBEPTUPOBAHHBIX aKIIHM.

- OILICHOYHON CTOMMOCTBIO AaKIMH, MPU3HAHHBIX B pe3yJbTaTe KOHBEPTALUU IIPH
NpOOJICHUM HWCXOJHBIX AaKIMid, SIBISCTCS OIICHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX
aKIWi, JeTeHHas Ha KOd(OUIIUEHT ApOOICHHMS.

- OILIEHOYHOI CTOMMOCTBIO aKIUi, NPU3HAHHBIX B pE3yJbTaTe KOHBEpPTALMH INpHU
KOHCOJIMJAIMHA MCXOJHBIX aKIUH, SBISETCS OLICHOYHAs CTOMMOCTb KOHBEPTHPOBAaHHBIX
aKLIWH, YMHOXKEHHAs: Ha KO3 PUIIMEHT KOHCOIUIAIINH.

- OLIEHOYHON CTOMMOCTBIO aKIMM WM OOJMranuii HOBOTO BBINYCKA, MPU3HAHHBIX B
pe3ysbTaTe KOHBEPTAllUM B HUX KOHBEPTUPYEMBIX MCXOAHBIX LIEHHBIX Oymar, siBIseTcs
OLICHOYHAsl CTOMMOCTb KOHBEPTHPOBAHHBIX LIEHHBIX Oymar, JeJeHHas Ha KOJIMYECTBO
akuui (o0nuranuit), B KOTOpoe KOHBEPTUPOBaHA O/1HAa KOHBEPTHpYyeMasi ieHHas Oymara.

- OI_IGHOLIHOI\/'I CTOMMOCTBIO aKI_[I/II\/'I, IMPU3HAHHBIX B PE3YJIbTATC KOHBCPTALIMKU B HUX
HCXOAHBIX aKHI/IfI npu peopraHusaliii B (1)opMe CIINsAHUSA, SABJIACTCA OILCHOYHAsA
CTOUMOCTb KOHBCPTHPOBAHHBIX IICHHBIX 6YM8.F, YMHOXCHHAsA Ha KOB(I)(i)I/II_II/ICHT
KOHBCPTAlIH.

- OneHOYHON CTOMMOCTBIO aKIMK BHOBB CO3JIaHHOTI'O B PE3YJITATE PEOPraHHU3alud B
dopme pazneneHHs WM BBIACIEHUS AaKIMOHEPHOTo OOIIecTBa, MPU3HAHHBIX B
pe3ynbTaTe KOHBEPTAlMM B HHUX MCXOJHBIX AKIUH, SBIISETCS OLIEHOYHAs CTOMMOCTH
KOHBEPTHPOBAHHBIX aKLUH, JAeJeHHas Ha Ko UIMEHT KoHBepTaluu. B ciyuae, ecinu B
pe3yibTare pas3/eleHus WM BBIJCIEHUS CO3/aeTcd JBa MM 0Oojee aKIMOHEPHBIX
obmecTBa, Ha KO3(QQUIMEHT KOHBEpTAlMM JICIUTCS  OIIEHOYHAs CTOMMOCTh
KOHBEPTUPOBAHHBIX aKIMM, yMEHBUIEHHAs NPOMNOPLUOHAIBHO JI0J€ HMYIIECTBA
pPEOPraHM30BaHHOIO AKIIMOHEPHOTO OOIIECTBA, EPEIaHHOIO aKIIMOHEPHOMY OOIIECTBY,
CO3aHHOMY B PE3YJIbTATE Pa3/ICICHUS NN BBIICICHUS.

- OneHo4Hast CTOMMOCTBH AKIMH BHOBb CO3JaHHOTO B DPE3YJIBTATE PEOPraHU3ALMM B
dopme BBIZENEHHUS AaKIMOHEPHOTO OOINECTBa, MPHU3HAHHBIX B pe3ylbTare HX
pacIpeneseHusl Cpelu aKIMOHEPOB PEOPraHW30BAaHHOIO AKIIMOHEPHOIO OOIIECTBa,
CUUTACTCS PABHOU HYIIIO.
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3.10.9.

3.11.

3.11.1.

3.11.2.

-OLeHOYHON CTOMMOCTBIO OOJMraiuii HOBOTO BBIMYCKa, MPHU3HAHHBIX B pe3yJbTare
KOHBEpTallUM B HHUX MCXOAHBIX OOJMranuMii NpU peopraHu3alMd SMHUTEHTAa TaKUX
oOnuranui, SBISETCS OICHOYHAs CTOMMOCTh KOHBEPTHUPOBAHHBIX oOmurauuit. s
ONpEACICHUsI CIPaBEAJIMBOM CTOMMOCTH MOJKET TaKK€ MCIIONIb30BAThCS  OTYET
OLICHIIUKA.

CnpaBeaiuBasi CTOMMOCTb IeHHOi Oymaru, nmpuoOpeTeHHOH Ha pa3MelleHHH,
onpee/sieTcs B CJeAyloIeM NopsiaKe:

CrpaBeaniuBass CTOMMOCTh LIEHHOM Oymaru, MNpHOOpPETEeHHONW Ha pa3MeElIeHUH,
onpenenseTcs no neHe pazmenieHus. C 1aTel NOSBICHUS 1IE€H, MO3BOJISIIOIINX POU3BECTH
OLICHKY 110 JaHHbIM AaKTUBHOTO OCHOBHOTO DBbIHKA, CIIPaBeIJIMBasi CTOMMOCTh
ompexensercs B obOmeM mnopsake. [Ipy oTcyTcTBUM yKa3aHHBIX IIeH B TeueHue 10
pabounx paHeW ¢ ngaThl (HAKTHUECKOTO OKOHYAHMSI pa3MELIeHMs] BBITYCKa MOXKET
MIPUMEHATHCS 1I€HA pa3MEelIeHHUsl, CKOPPEKTUPOBAHHAS MPONOPLUHUOHATBHO HA U3MEHEHHE
KkitoueBoil craBku banka Poccum 3a stor mepuon. Haumnast ¢ 11 gus cnpaBeanvBas
CTOMMOCTb OIIPEJIENSIETCS B 0011EM MOPSIKE.

ChnpaseauBasi CTOMMOCTb 32J0/I’KEHHOCTH 110 CAEJKAM, 3aK/JIIOYEHHBIM Ha
ycjaoBusx T+

CnpaBemyiiBas CTOMMOCTh 33J0OJDKEHHOCTH 10 CJelIKaM C IIEHHBIMH OyMmaramu,
3aKJIIOUYEHHBIM Ha ycloBUsX T+ ompeaensercs B pa3Mepe pasHUIBI  MEXAY
CIPaBEIIMBOM CTOMMOCTBIO IIEHHOW Oymaru, SBISIOLIEHCS MNpeIMeTOM CAETKU H
CyMMOM CJEJIKH B BAJIIOTE CIEJIKH, IPUBEIECHHON K pyOJIt0 TIO KypCY, YCTAaHOBICHHOMY
Hactosmumu  [IpaBunamu  omnpepenenus CYA aind  KOHBEpTalMU  CTOMMOCTEH,
BBIPAKEHHBIX B OJIHOW BaJIIOTE, B IPYTYIO BAIIOTY.

B ciy4ae TONOXKUTEIBHOH pa3HUIGL, CACIKA TIPU3HACTCI B COCTaBE AaKTUBOB
(mebuTopckas 3aJJ0IKEHHOCTD) Y MOKymarens/ B coCTaBe 0053aTeNLCTB
(kpeauTopcKkast 3aJJ0JKEHHOCTh) Yy  MPOJAABIA, OTPULIATETLHOM  pa3HUIBI - B
cocTaBe 0053aTeNbCTB (KPeAUTOPCKast 3a/10JKEHHOCTD) y TIOKYIATeNs/B COCTaBe aKTUBOB
(neduTopckas 3aI0JKEHHOCTD) Y POAaBIIa.

[lpu ompeneneHWH CHpaBeUIMBOM CTOMMOCTH 3aJI0JDKEHHOCTH TIO CHEIKaM ¢
o0nUranusaMy, 3aKIIOUYEeHHBIM Ha ycioBusiX T+, crpaBeanuBas CTOMMOCTb OOJIMTAIIHiA
(makera oOIMTAIMI) OMpEaesIeTCs] KaKk MPOU3BEIEHNE IEHBI 0OJIUTAINH, ONIPEACIICHHON
B COOTBETCTBUU C Hacrosmmmu [IpaBunamu, yBelMUEeHHOW Ha pa3Mep KyYIOHa,
OTIPENIeNICHHOTO Ha JaTy pacueTa I0 CHIEIKE B COOTBETCTBUH C YCIOBHSMHU CACIKU WA
MpaBUJIaMd OpTaHU3aTopa TOProB, M KOJIMYECTBA IIEHHBIX OyMar, SBISIONIUXCS
NPEMETOM CHEIIKH.

CrnpaBemyinBas CTOMMOCTb J1€OMTOPCKOM 3aJ0JKEHHOCTb, BO3HHKIIEH B pe3yjbTare
COBEpILEHHS CIEJIOK C IEHHBIMH Oymaramu, 3aKJIIOYeHHBIM Ha ycioBusix T+, ¢ aaTel
HACTYIUICHUsI CPOKAa €€ IIOJHOIO IIOTalleHMs, YCTAHOBJIEHHOIO YCIOBUSIMHM CJHEIIKH,
OIPEAEIAETCS B COOTBETCTBUU C IMOPAJKOM KOPPEKTUPOBKH CIPABEIIMBON CTOMMOCTH
IpY BO3HWKHOBEHHUHU COOBITHS, BEAYIIET0 K OOECLEHEHHUIO, B COOTBETCTBMM ¢ 1.3.13
HacTtoamux [IpaBui.

CnpaBennimBasi CTOUMOCTD 3a/I0JDKEHHOCTH M0 CAENKAaM C BAJIIOTOM, 3aKIIOYEHHBIM Ha
ycnoBuax T+, ompexaensieTcs B pa3Mepe pa3HULBI MEXAY TEKYIIEeW CIpaBeiInBON
CTOUMOCTBIO B pyONsIX TO KypCy, YCTaHOBJICHHOMY HacTosmmmu [IpaBunamu
onpenenenuss CHA mjisi KOHBEPTAlMM CTOMMOCTEW, BBIPDAKEHHBIX B OJHOM BAaJIIOTE, B
JIPYTYIO BaJlOTy U CTOMMOCTBIO BATIOTHI B PYOIIsiX, 3a)MKCHPOBAHHON B JIOTOBOpE Ha
JIaTy UCTIOJTHEHUS CAECIKH.

B ciydae mONOKUTENBPHOW pAa3HMIBI, CAETKAa NPU3HAETCS B COCTaBE aKTHUBOB
(mebuTopckas 3aJ0KEHHOCTh) Y TIOKYIATelNst/ B COCTaBe 00s13aTeNBCTB
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3.12.

3.12.1.

3.12.2.

3.12.3.

3.13.

3.13.1.

(kpeauTopcKast 3a70JKEHHOCTh) Y~ MPOJAABIIA, OTPULATEIBHOM  pa3HUIBI - B
COCTaBe 00s3aTENBCTB  (KPEAUTOPCKAS 3aJ0JKEHHOCTh) Y  TOKYyIarels /B COCTaBe
AKTUBOB (IeOMTOPCKas 3a]J0JDKEHHOCTh) Y MPOJIABIIA.

IMopsiiok ompenesieHusl CHpPaBeJHBOH CTOMMOCTH TpPeOOBAHWH W3 KPEIMTHBIX
JIOTOBOPOB H 10TOBOPOB 3aiiMa.

CrpaBeyiuBass ~ CTOMMOCTb ~ aKTHMBOB B~ TEUYEHHE  MAaKCHMAJIbHOTO  CpOKa,
IPEIYCMOTPEHHOIO JJOTOBOPOM, OIIPEEIIAETCS:

- B CyMME OCTarka OCHOBHOTO JIOJIa, YBEJIMYEHHOH Ha CyMMYy MpOIICHTOB,
paccunTaHHbIX Ha Aary ompenenenuss CHA mo craBke, MpelyCMOTPEHHON J0rOBOPOM,
€CJIM CCyJIa BhIJIaHA HAa CPOK «I0 BOCTPEOOBAHHUS;

- B CyMME OCTaTka OCHOBHOI'O JIOJITA, YBEJIWYEHHOM Ha CyMMy IIPOLEHTOB,
paccuuTaHHbIX Ha jaary ompeneieHuss CHA mo craBke, MpeayCMOTPEHHOM J10TOBOPOM
JUIE MaKCHMMaJbHOTO CpOKa BO3BpaTa CCYABI, €CJIM CCyla BbIIaHa Ha CPOK He Oojee
OJIHOTO T0/Ia ¥ CTaBKa IO JOTOBOPY COOTBETCTBYET PHIHOYHOM.

- B CYMME, OIIPEIEJICHHOM C HCIIOJIb30BAHUEM METOAA IIPUBEAEHHOW CTOMMOCTH
OyIylmux JIEHEKHBIX IMOTOKOB B COOTBETCTBUM ¢ 1.3.17 Hactosmuii [IpaBwii, B WHBIX
Cly4asx.

B ciiyuae BHeceHUs! U3MEHEHUS B YCIIOBHSI ONPEAEICHUS CPOKa I0rOBOPa MaKCUMAaJIbHBIN
CPOK OIIpeNieNsieTcsl B COOTBETCTBUM C M3MEHEHHBIM CpPOKOM Kpenurta (3aiima),
JeicTByromuM Ha naty onpenenenuss CHA, npuyeM HakoIJIEeHHE CpOKa KpeauTa (3aiima)
HC NPOUCXOHT.

CripaBeiiBasi CTOMMOCTD CCY/Ibl/3aiiMa KOPPEKTUPYETCS B COOTBETCTBHH C IOPSIKOM,
yKka3zaHHbIM B 11. 3.13 HacTosimux [IpaBui.

ITopsinok KOpPPEKTHPOBKH CHPABEJJMBOH CTOMMOCTH AaKTHBOB C Y4YeTOM
KPEeJUTHOI0 KauyecTBa KOHTPareHTa.

[Ipy BO3HMKHOBEHUHU COOBITHS, BEIYLIEro K OOECLEHEHHIO, CIpaBeIuBas CTOMMOCTh
JICHE)KHBIX CPEJICTB Ha CYETax M BO BKJIAJaxX, CIPABEJIMBas CTOMMOCTb JEOUTOPCKON
3a[I0JDKEHHOCTH, B TOM YHCIE 10 3aliMaM, ONPENCIAECTCA B COOTBETCTBHHM C METOAOM
KOPPEKTUPOBKH CIPABEIIMBON CTOUMOCTH.

TectupoBanue Bcero noprdesns Ha 00eClEHEHUE IPOBOAUTCS HE PeXke, YeM Ha KaXIyIo
OTUYETHYIO J]aTy, YCTAaHOBJICHHYIO HOpMaTUBHBIMU akTamu banka Poccun nos [TNO.
Tectupyemble akTUBBI IOJBEPratOTCs 00ECIIEHEHUIO, €CIM UMEETCS OHO MM HECKOJIBKO
COOBITUH, KOTOpbIE MOTYT OKa3aTh HEraTHMBHOE BIUSHUE Ha OXHUJAeMble Oyaylue

JICHEe)KHbIE MTOTOKH 110 HUM (IIPU3HAKU OOECIICHEHMUS).
CoObITHs1, BeyLIHe K 00ECIEHEHHIO:
a) B oTHOmIEHNH IOPUAMYECKUX JTHIL:
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3.13.2.

- yxynuieHue (UHAHCOBOTO MOJIOKEHHsI KOHTpareHTa (B T.4. 3aCMIHMKA, KPEAUTHOW
OpraHu3aiiii, OpoKepa), OTPasHBIIHECS B JOCTYIHON (DMHAHCOBOW OTYETHOCTH, a
UMEHHO CHWXXCHHE COOCTBEHHOTO KamuTana Oojiee dyeM Ha 25% 1o cpaBHEHUIO C
MaKCHUMAaJILHOU BEJIMYMHOMU 3a Iocieauue 12 Mecsles;

- HapyUIeHHE KOHTPAreHTOM/3MUTEHTOM YCJIOBHM HCHOJHEHUS O00S3aTeNbCTB WIH
BBITIJIATHl TIPOLIEHTHBIX JIOXOJOB IO aKTUBY, COCTaBjstonieMy akTuBbl DoHga, a Takxke
106010 WUHOTO ero 00s3aTenpcTBa nepen TPETbUMH  JIMLIAMH, B
cllyyae eclid JaHHasg HH(opMamus NpsMO WIM KOCBEHHO HaOI0JaeMa Yy4aCTHHKOM
PBIHKA;

- oduIMaTbHOE ONMYyOJIMKOBAaHWE pEIICHHS O TMPU3HAHUKM KOHTpPAreHTa/3MUTEHTA
0aHKpPOTOM;

-  opummanpHOE  ONMYONMKOBAaHWE  pEIICHWS O  HadaJe  MPUMEHEHHS K
KOHTPAreHTY/3MUTEHTY TPOLEeayp OAHKPOTCTBA — CO JIHS OMYOJIMKOBAHUSA COOOIICHHS
0 JaThl, TPEIIICCTBYIONICH Jare OMmyOJIMKOBAaHUS COOOIICHHS OO0 OKOHYAHUU
MPUMEHEHUS poLeayp OaHKPOTCTBA;

- CYLIECTBEHHOE (Ha JBe CTyHmeHH M 0ojee) CHIKEHHE KpPEIUTHOrOo peHTHHIa
KOHTpareHTa/ SMUTEHTA (IIPU HAIMYHUN) JTHOO OT3BIB PEUTHHTA;

- OT3bIB (QaHHYJIMPOBAHUE) Y KOHTPAreHTa JIMLEH3UH Ha OCYILLECTBICHUE OCHOBHOI'O BHJIA
NEeSITETbHOCTH.

b) B orHomeHNN (U3NIECKHUX JTHIT
- o(UIHATIBHOE OIYOJIMKOBAHHME PEIICHHUS O IPU3HAHKUH JIMIA GAHKPOTOM;

- ouuManbHOE OMYOJMKOBAHHE PEIICHUS O Havyalle MPUMEHEHUs K JIMIy NpoLenyp
0aHKpPOTCTBA CO JHS OMYOJMKOBAaHHS COOOINEHHUS /O JaThl, NMPEIIISCTBYIOMICH Iare
OIyOJIMKOBaHUS COOOIIEHUS 00 OKOHYaHUM IPUMEHEHHUs IpoIielyp OaHKPOTCTBA.

B cnydae, ecnu npu mpoBe€HUH MOHUTOPUHTA, CTAHOBHUTCS JAOCTYIMHON MH(OpMAIH O
MpU3HAKaX 00ECIIEHEH NS, CITPaBeJINBasi CTOMMOCTh KOPPEKTUPYETCSI Ha TY K€ JIaTy.

VYka3aHHbIe COOBITHS OTCICKHMBAIOTCS Ha Kaxayro jaary pacueta CYA Ha OoCHOBaHUM
uHpOpMalKH, ONYyOJIMKOBAaHHOH B CIEIYIONUMX JOCTYIHBIX HCTOYHUKAX:

a) B oTHOIIEHUY FOPUINYECKUX JTUIL:

- ynostHomoueHHoe areHTcTBO 3A0 «MuTtepdarcy https://www.e-disclosure.ru;
-MockoBckast bupska https://www.moex.com;

- caiit LlentpansHoro banka P®;

- KapToTeka apouTpakHbIx jaen https://kad.arbitr.ru;

- eIMHBIH (hefepabHBIN peecTp cBeneHui o bankpoTcTBe https://bankrot.fedresurs.ru;

- equHBIN (penepanbHBIA peecTp CBeACHUN O (aKkTax ACSITEIBHOCTH FOPUIMYECKUX JTHI]
https://fedresurs.ru;

-caifiThl ~ PeWTHHrOBBIX areHTCTB  https://www.acra-ratings.ru;  https://raexpert.ru;
https://www.fitchratings.com; https://www.standardandpoors.com;

-o(UIHATBHBIN CaliT KOHTpAareHTa/SMUTEHTA/;

- CepBHC TpenocTaBlieHUs Oyxrantepckoil (romoBoii) orueTHocTH Poccrata
http://www.gks.ru/accounting_report;

- HbI€ UCTOYHUKH HH(OpMAaLIUHY, JOCTYIHbIE Y IpaBIIsiomed KOMIaHUH.

b) B oTHOImIEHNN PU3NYECKUX JIHII:
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3.13.3.

3.13.4.

3.13.5.

3.14.

3.14.1.

3.14.2.

3.14.3.

3.14.4.

- KapToTeka apoutpakHbIx aen https://kad.arbitr.ru
- eiMHBINA (efepalibHbINA peecTp cBeneHui o bankpoTcTse https://bankrot.fedresurs.ru
- m3nanue «Kommepcanty - https://bankruptcy.kommersant.ru

B caysae QakTudeckoil TPOCPOYKH TMOTAlICHUS JEOUTOPCKOW 3aI0JKEHHOCTH,
ynpasistomas komnanus [IM® gomkna obecuenuBath TecTupyeMble aKTUBBL, UCXOS U3
CpPOKa IIPOCPOYEHHOM 3aJ0JDKEHHOCTH, C YYE€TOM KpPEIUTHOIO pPHCKAa KOHKPETHOTO
neburopa. Pacuer oOecrieHeHMsI TOJIKEH OCHOBBIBATHCS HAa CTATUCTHUECKHUX JIaHHBIX,
MOATBEPKJAIOMIUX CTENEHb OOECIICHEHHS, B 3aBHUCHUMOCTH OT CpOKa MHPOCPOUYECHHOMU
3aJJOJDKEHHOCTH, KPEIUTHOIO KayecTBa JeOUTOpa U OXHUAAEMBIX K MOJYYEHHUIO
JCHEXHBIX ITOTOKOB.

B cnyuae, ecnu cnpaBeuinBasi CTOMMOCTb aKTHBA OIpezesisigach HAa OCHOBAHUM OTYETa
OLICHIIUKA, C 1aThl OLEHKU KOTOPOTO MPOILJIO MeHee 6 MecsLEeB 10 1aThl BOSHUKHOBEHUS
NPU3HAKOB OOECIEHEHUsI AaKTHBA, IPH BO3HUKHOBEHUH COOBITHS, BEAYIIETO K
00eCIIeHEHUIO aKTHBa, YTPaBISAIOUIas KOMIAHUS BIpaBe MPUMEHSTh TaKOW OTYET C
00s3aTeNIbHOM KOPPEKTHUPOBKOM CTOMMOCTH, YKa3aHHOM B OTYETE, B COOTBETCTBUM C
METOJIOM KOPPEKTHPOBKU CIHPABEIJIMBOM CTOMMOCTH, IMPEIyCMOTPEHHON HACTOSIINM
IOYHKTOM. B MakcuMaabHO KOPOTKHME CPOKM OTYET OLEHIIMKAa HEO00X0IUMO
AKTyaJIu3UpPOBaTh.

HpI/I HaIn4ynu YKa3aHHOI>'I BBIIIC PIH(I)OpMB.L[PIPI O IMpeamnojgaraCMbIxX KpCAUTHLIX PHUCKaAX,
AJI1 KOPPCKTUPOBKU CHpaBeI[JII/IBOﬁ CTOUMMOCTH aKTHBOB UCIIOJIB3YCTCA MCTOJHNKA OLICHKH
KpCAUTHOI'O pPUCKa B COOTBECTCTBUU C HpI/IJ'IO)KeHI/IeM Ne2 k HaCTOAIIINM HpaBI/IJ'IaM.

IMopsinok omnpeaejieHusl CHPaBeIJIMBOI CTOMMOCTH JIEHEKHBIX CPEIACTB Ha
pPacyeTHBIX cYeTaxX (BKJIWYAs CcoOrJallleHHe O MHHHUMAJIbHOM HECHUKAEMOM
0CTaTKe), OPOKEPCKHX cYeTax M JeHEKHBIX CPeICTB, pa3MelleHHBbIX BO BKJIaJax B
KPEeIUTHBIX OPraHU3aNMsX MO0 J0r0BOPaM GAHKOBCKOI0 BKJIA/AA (1ajiee-1€M03uT).

CrnpaBemyinBas CTOUMOCTh JIEHEKHBIX CPEJICTB Ha CUeTax, B TOM YMCJIE€ Ha TPAH3UTHBIX,
BAIIIOTHBIX CYETaX, OTKPBITBIX Ha UM ynpasisromed kommanuu Y. IIHO,
OIIPEECIIAETCS B CyMME OCTAaTKa Ha CYETax.

CrnpaBemyinBas CTOMMOCTD JIEHEKHBIX CPEJCTB, HaXoAsImuXcs y Opokepa (aeOutopckas
3aJJ0JDKEHHOCTh Opokepa 10 BO3BpaTy JCHEXKHBIX CPEJICTB, HaxXOIAIUXCS Ha
CIIEIUATIBHOM OpPOKEPCKOM CHYETE) OIpEeesieTcsl B CyMME OCTaTKa Ha CIEeIHalIbHOM
OpokepckoM cuere Opokepa.

B cnydae, ecnmu Ha OCTAaTOK J[EHEXKHBIX CPEACTB HA pacueTHOM cYeTe OaHKOM
HAYUCIIAIOTCS MTPOLIEHTHI, IPU ATOM OIPAHUYEHUN HAa UCIIOJIb30BAaHUE ICHEKHBIX CPEICTB
HE HaKJIaJbIBaeTCs, TaKue MPOIEHTHl MPU3HAIOTCS B MOMEHT MX 3a4MCIIeHUs 0aHKOM Ha
pacyeTHBIN CYET.

CHpaBeJIJII/IBaH CTOUMOCTH JCIIO3UTOB B TCUCHHC MaKCHUMAJIBbHOTO CpoKa,
npeaAyCMOTPCHHOTO JOTOBOPOM, ONIPECACITIACTCA:

- B CyMME OCTaTKa JIEHEXHBIX CPEACTB BO BKJIAJE, YBEIMUEHHOW HA CyMMY IIPOLIEHTOB,
paccuuTaHHbIX Ha Aary ompenenenuss CHA mo craBke, MpelyCMOTPEHHON J0rOBOPOM,
€CJIM CPOK TOTAIICHHUs BKJIaJ1a «10 BOCTPEOOBAHUSY;

- B CyMM€ OCTaTKa JE€HEKHBIX CPEJICTB BO BKJAJE€, YBEIMUYEHHOTO Ha CYMMY IIPOLIEHTOB,
paccuMTaHHbIX Ha naty omnpeneneHuss CHA mo craBke, IpenyCMOTPEHHOW JTOTOBOPOM
JUIsL yAEpXKaHWsl JIEHEKHBIX CPEACTB BO BKJIAJAE€ B TEUEHME MAaKCHMAJIBHOIO CpOKa,
MPEyCMOTPEHHOIO JIOTOBOPOM  (BKJIIOYash JEMO3UTHI, JlaTa TMOrameHusi KOTOPbIX
IPUXOJUTCS HAa APYTrOM OTYETHBIM I'0J), €CIM CPOK IMOTAlleHMs] BKJIaJa COCTABIIAET HE
6omee 1 (OmHoro) roma W CTaBKka IO JIOTOBOPY INIPU3HAHA PHIHOYHOW Ha JaTy
OmpeieNICHUs CIIPaBEUIMBON CTOUMOCTHU B COOTBETCTBUU ¢ 11 3.17.4 HacTosmux [IpaBui.
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3.15.

3.16.
3.16.1.

3.16.2.

- B CYMMe, OMNpEIEICHHON ¢ KCHOJb30BaHUEM METOJa MPUBEICHHON CTOMMOCTH
OyIyImMX TEHEeKHBIX TOTOKOB B COOTBETCTBUU ¢ M. 3.17 HacTtosimmx [IpaBui - B MHBIX
ciyvasix.

B cinyuac BHeceHMs M3MEHEHUs B YCIOBHUA OIpPEIEIIEHUS CPOKa JOroBOpa,
MaKCUMAaJIbHBII CPOK OMNpPEAENSeTCs B COOTBETCTBUM C U3MEHEHHBIM CPOKOM JICMIO3UTA,
JeicTByromuM Ha faty onpenenenus CHA 0e3 cyMMUpOBaHUs CPOKOB JETIO3UTA.

CripaBeyiiBasi CTOMMOCTb JICTIO3UTA, B CIIy4ae HEOOXOIUMOCTH, OTIPENIENISICTCS C yYETOM
KOPPEKTUPOBKHU Ha KPeIUTHOE 00ECIIEHEHHE B COOTBETCTBUU C MOPSAKOM, YKa3aHHBIM B
n 3.13. nacrosmux [Ipasu.

CnpaBeqyimBasi CTOUMOCTDH JParoleHHbIX MeTAJJIOB U TPeOOBAHMI K KpeIuTHOM
OpPraHM3alMM  BBIIUIATUTH  JICHEKHBIM  DKBUBAJICHT  JIPArOLICHHBIX  METAJUIOB
onpenensiercss mo mneHam London Metal Exchange (LMAUDY LME Comdty s
3oimora, PLDMLNPM Index mus mnamnagus, PLTMLNPM Index s muiaTuHbI,
LMAGDY LME nns cepebpa) B ciaydae, €ciii y yIpaBJIsoLied KOMIaHUU €CTh JOCTYII K
JAHHOMY PBIHKY, MCXOJS W3 TMpHUHAUIeKaed (POHIYy MacChl IparoleHHBIX METalIOB
win o0bema TpeOoBaHUI K KPEAUTHON OpraHU3alliy BBHIIUIATUTD JICHEKHBIA SKBUBAJICHT
nparoneHsbix metamwioB. Llensr London Metal Exchange 3a ogHy Tpo¥cKyro YHIIHIO
NEePEeBOJIATCS B IIEHY 3a IpaMM yTeMm fenenus Ha 31,1034768 u npuBeneHus K pyoito mno
KypcCy, ycTaHOBJIeHHOMY HactosmuMu [IpaBmiamu onpenenennss CHA s koHBEepTauu
CTOUMOCTEH, BEIPAKEHHBIX B OJJTHOU BaJIOTE, B IPYT'YIO BAJIOTY.

IIpu orcyrcrBum nocryna k London Metal Exchange nnu oTcyrcTBuu LieHBI Ha JaTy
ompenenenuss CYA na London Metal Exchange cripaBeuimBasi cToUMOCTb JIparoieHHBIX
METaJUIOB U TPeOOBaHUI K KPEAUTHOW OpraHU3alMM BHIIIATUTh JECHEXKHbIH SKBUBAJICHT
JParolieHHbIX METAJUIOB pacCUMThIBaeTCs Ha aaty onpeaenenus CHA mo nenam banka
Poccun.

CropaBeuiiBasi CTOMMOCTh TpeOOBaHMH K KPEIUTHOM OpraHM3alldd  BBIIUIATUTD
JICHE)KHBIM SKBUBAJIECHT JIParolleHHbIX METAIJIOB KOPPEKTUPYETCS B COOTBETCTBHM C
MOPAJKOM, YKa3aHHbIM B 1. 3.13. Hacrosmux [Ipasui.

ITopsinok oneHKH 1eONTOPCKOM 3210/ 1’KEHHOCTH.

CnpaBeminBasi  CTOMMOCTb  J1eOMTOPCKOHM  3aJ0JIKEHHOCTH 1O TPOLEHTHOMY
(KymoOHHOMY) J0XOY IO COCTaBJISIONMM akTUBBI DOHAA JOJATOBBIM IIEHHBIM OyMaram
OINpEEIAETCS B pa3Mepe, ONPEICIIEHHOM Ha JAaTy HACTYIJIEHUS CPOKAa HMCIIOJIHEHMS
COOTBETCTBYIOILIETO  00s3aTelnbCcTBA (AATy HCTEYEHHs] KYHNOHHOTO TIepuoja) B
COOTBETCTBUM C YCJIOBUSMU BBIMYCKA IEHHOM OyMaru, U MCXo/s U3 KOJIMYECTBa [IEHHbBIX
OyMmar Ha JaTy HACTYIUIEHHS YKa3aHHOIO CpOKa C yKa3aHHOM JaThl JJO HACTYIUICHUS
HaunOoJiee paHHEH U3 J1aT:

- q)aKTI/IquKOF O UCHTIOJIHCHHUA SMHUTCHTOM COOTBCTCTBYIOLICTO 06H3aTeHLCTBa;

- HUCTeueHHst /-MM pabouMx JHEH C JaThl HACTYIUIGHUS CpOKa MCIIOJIHEHUS
00s13aTeNbCTBA POCCUHUCKAM AMHUTEHTOM, 10-Tm paGoumx nHEH C JaThl HACTYIUICHUS
CpOKa UCIIOTHEHUS 00513aTeNIbCTBA HHOCTPAHHBIM AIMUTEHTOM;

Jleburopckast 3aJ0KEHHOCTh KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSIKOM, YKa3aHHBIM
B 1. 3.13. HacTosiuux [IpaBui.

CnpaBeyinBasi CTOMMOCTb 1e0MTOPCKOM 3210/I5KEHHOCTH 10 YACTHYHOMY/IOJHOMY
NOralleHHI0 3MHMTEHTOM OCHOBHOIO [0JIra IO JO0JIOBBIM IEHHBIM OyMaram
ONpEeZEIAETCS B pa3Mepe, ONPEICIIEHHOM Ha JAAaTy HACTYIUICHWS CPOKA HCIIOIHEHHS
COOTBETCTBYIOLIIETO 0053aTEIbCTBA B COOTBETCTBUHM C YCJIOBUSIMM BBITYCKA LIEHHOU
OyMaru, ¥ UCXOJs W3 KOJIMYECTBA I[EHHBIX OyMar Ha JaTy HACTYIUIEHUS YKa3aHHOIO
CpOKa - C YKa3aHHOMU JaThl 0 HACTYIJIeHUs HanOoJiee paHHEH U3 J1aT:
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3.16.3.

3.16.4.

3.16.5.

- (pakTMYECKOTO UCTIONTHEHUS IMUTEHTOM 00SI3aTENILCTBA;

-0 WCTCYCHHWIO /-MU pabo4ynx MJHEW C JarThl HACTYIUICHHWSI CpPOKAa HCIIOJHEHUS
00s3aTenbCTBA POCCUUCKUM 3MUTEeHTOM, 10-Tu pabouymx nHeH ¢ naThl HACTYIUICHUS
CpOKa UCTIOJTHEHUS 0053aTeIbCTBA NHOCTPAHHBIM YMUTCHTOM

Jleburopckast 3a0KEHHOCTh KOPPEKTUPYETCSI B COOTBETCTBUU C TIOPSIKOM, YKa3aHHBIM
B 11.3.13. HacTosimux [IpaBui.

CnpaBeqyinBasi CTOMMOCTb 1€OMTOPCKOM 320/KEHHOCTH 10 BbINJIATE IMBHICHI0B
M0 AKIHAM, 10X0/1a MO IeN03UTAPHBIM PACIUCKAM, MAsIM NMA€BbIX HHBECTUIIHOHHBIX
¢doHI0B M maeB (aKIMil) MHOCTPAHHBIX MHBECTHLHOHHBLIX (POHIOB OIpEICIICTCA
MCXOJISl U3 KOJMUYECTBA aKIUI/ACTIO3UTAPHBIX PACIUCOK/TIAEB MAEBbIX WHBECTUIIMOHHBIX
(dbono0B/MaeB (aKIuil) WHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHAOB, YYTEHHBIX Ha CYETE
nernio DoHIa HA 1Ty, HA KOTOPYIO OMPEIEISIOTCS I, IMEIOIINE MPaBO Ha MOTyuYeHUE
TuBHIeH A (10X0/1a) U OOBSIBICHHOTO pa3Mepa TUBHACH A (10X0/Aa), MPUXOIAIIETOCsS Ha
OJIHY aKIHIO (IETTO3UTAPHYIO PACIIHMCKY, IMal TA€BOI0 MHBECTHIIMOHHOTO ()OH/IA MITU Tai
(aKIuI0) MHOCTPAHHOTO MHBECTUIIMOHHOTO (DOH/Ia) COOTBETCTBYIOIICH KaTeropuu (THIA)
Jleburopckast 3a0KEHHOCTh KOPPEKTUPYETCSI B COOTBETCTBUU C TIOPSIKOM, YKa3aHHBIM
B . 3.13. Hactosiuux IlpaBui.

CnpaBeqyinBasi CTOMMOCTb NPo4eii 1e0UTOPCKOM 3210/ I2KEHHOCTH ONpeaessieTcs
a) B CyMMe OCTaTKa IcOMTOPCKOM 330/DKeHHOCTH Ha faty onpeaencuus CUA:

- C€CJIM JOTOBOPOM MNMPEAYCMOTPCHO ITOJIHOC IMOrali€HUC 3aJO0JDKCHHOCTH B TCUYCHHC 1
roaa ¢ MOMCHTA €€ MMPU3HAHUSA 1O UCTCUCHHA CPOKa ITOJIHOT'O NOTallICHU A,

- JUIS aBaHCOB, BBIJJAaHHBIX 3a cueT umyilectsa @onaa, eciu JOroBOpoM IpeycCMOTPEHO
[IOJIHOE TIOTallleHHe 33J0JDKEHHOCTH B TedeHue 1 (OAHOro) roja ¢ MOMEHTa ee
MIPU3HAHUS /10 UICTEUEHUS CPOKA IMOJIHOTO MOTalleHUS;

- U JeOUTOPCKOMN 3aJ0JKEHHOCTH 10 HajoraM, cOopam, MOLUIMHAM B OIOJKETHI BCEX
YPOBHEWN;

- UId  J1IeOUTOPCKOM 3aJ0JDKEHHOCTH YIpapisiomied komnaHuu nepen PoHIOM,
HE3aBHUCHUMO OT OCHOBAaHUU €€ IPU3HAHN,

- U1 J1eOUTOPCKOW 3aJ0JDKEHHOCTH, BO3HMKIIEH IO JOroBopaM ¢ ayJUTOPCKOH
OpraHu3alyel, CIeUUaTu3UpOBAHHBIM JIEIIO3UTAPUEM, PETUCTPATOPOM, YKAa3aHHBIMU B
[IpaBunax noBepuTenbHOro ynpasiaeHus PoHaoM;

- st 1eOUTOPCKOM 3a70KEHHOCTH IO BO3MEIICHUI0 CyMMBbI HAJOrOB M3 OrOKeTa
Poccuiickoit denepanuu.

b) B cymme, ompeneneHHOH C HCIONB30BAaHHEM METOAa MPUBEICHHON CTOMMOCTH
Oyaymux MeHeKHBIX MOTOKOB (11.3.17 HacTosmmx [IpaBwmir), B MHBIX CIyJasx.

CnpaBennuBasi CTOMMOCTb JEOUTOPCKOM 3a/I0JDKEHHOCTH, BO3HHKIIEH B pe3yjbTare
COBEpULIEHHUs CIENIOK ¢ uMmyliectBoM DoHaa, onpeaenseTcs B COOTBETCTBUU € TOPSAKOM
KOPPEKTUPOBKH CIPABEJIMBON CTOMMOCTH COTJIacHO 1. 3.13. HacTosiuux [IpaBui.

CrnpaBeJInBON CTOMMOCTBIO JI€OMTOPCKOM 3aJ0JIKEHHOCTH, BO3HUKILIEH B pe3yibTare
OCYIIECTBJIEHUSI CAENOK ¢ aktuBaMu DoHma, NPU3HAETCSI CTOMMOCTH AaKTHBa,
orpezesieHHass JIOTOBOPOM (CTaHIApPTHBIMU YCJIOBHUSMM CAENKH) B ciyyae Ieperadyu
aKTHBA, WIM CyMMa MIEPEaHHbIX JEHEKHBIX CPE/JCTB B CIy4ae MOKYIIKH aKTHBaA.

CrpaBeJIMBON CTOMMOCTBIO JTEOMTOPCKOM 3a0MKEHHOCTH Opokepa MO JACHEKHBIM
CpencTBaM, HaXOAIIUMCS Ha OpPOKEPCKOM CYeTe, MPU3HACTCS OCTATOK JEHEXHBIX
CpPEICTB Ha KOHEI[ JHSA IIOCJI€ COBEpIIEHUS Bcex omnepauuid ¢ aktuBamu DoHja.
Benmnunna peOUTOpPCKOM 3aI0JDKEHHOCTH Opokepa JOJKHA COBHAAaTh C CYMMOM
JEHEXKHBIX CPENCTB, OCTABIIMUXCS B pacmopsbDkeHuH Opokepa Ha ocHoBanuu OTuera
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3.16.6.

3.17.
3.17.1.

3.17.2.

3.17.3.

OpoKepa, COCTABJICHHOTO 3a JICHb, HAa KOTOPBIA OMPEAESIeTCS CTOMMOCTh YHCTBIX
akTuBOB. CIipaBe/uInBasi CTOMMOCTh JEOUTOPCKOW 3aJ0JKEHHOCTH OpOKepa MpU3HAeTCs
paBHOii 0 (HONB) B ciydyae NIpuU3HAHHS Opokepa OAHKPOTOM C AAaThl OPHUIIHAILHOTO
coo0IIeHus1 0 0aHKPOTCTBE.

CrpaBeJIMBON CTOMMOCTBIO JI€OMTOPCKOM 3a/I0JDKEHHOCTH MO TMPUYUTAIOMIUMCA K
MOJIYYCHHUIO JIMBUJICH/IaM TMPU3HACTCS CyMMa, HCYHUCIICHHAas HUCXOJs M3 KOJUYeCTBa
LEHHBIX OyMar, y4TEeHHBIX MO cueTy jAeno B CrHenuaau3upoBaHHOM JIETIO3UTapUU Ha
J1aTy, Ha KOTOPYIO OINpEAEIAI0TCA JIMLA, UMEIOIKE NTPAaBO Ha MOIYy4eHHE AUBUIECHIOB, U
pa3Mepa TUBUICHIOB 10 JaHHOW KaTeropuu (TUIY) aKUuil, OObSIBICHHBIX SMUTEHTOB.

MeTo/1 OLleHKH 10 NMPUBEIEHHOH CTOUMOCTH OYAyIIMX /IeHEeKHbIX MOTOKOB
[IpuBeneHHas CTOUMOCTh OYAYIINX JCHEKHBIX TIOTOKOB PACCUMTHIBAETCS 10 (popmyIie:
N P
Pv=» "
D
] (1+ r) , 1365
PV — cnipaBeyiiBasi CTOMMOCTB aKTHBA (0053aTEILCTBA);

N - KOJIMYeCTBO JCHEKHBIX IMOTOKOB JIO JAThl TOTAIllCHUs aKThBa (00sI3aTeIbCTBA),
HaunHas ¢ AaTel onpenenenus CUA;

" - CyMMa N-0ro JIEHEXKHOTO0 MOTOKA (IIPOLIEHTHI U OCHOBHAS CyMMa);
N - MOPSIIKOBBIN HOMEP JIEHEKHOI'0 IOTOKA, HaunHas ¢ 1aTel onpenenenus CHA;

N - KOJIMYECTBO AHEH oT naThl onpeneneHus CHA 10 1aThl n-oro ASHEKHOTO IMMOTOKA;

I - CTaBKa JMCKOHTUPOBAaHUS B MPOLIEHTaX I'OJOBBIX, ONPENEICHHAsI B COOTBETCTBUM C
Hacrosumu 1IpaBunamu.

I[CHG)KHBIG IIOTOKH, BKJIKOYas HpOHeHTHBIﬁ J0X04, PAaCCUHUTBIBAIOTCA B COOTBETCTBUU C
YCIOBUSIMU JIOTOBOpA, JATOW JIEHE)KHOTO MOTOKAa CYUTAETCs MHUHUMAalbHas Jara, B
KOTOPYKO BO3MOXHO TIIOCTYIUICHHEC OCHCKHBIX CPEACTB, COOTBCTCTBYIOLIAA JATC
OKOHYAHUS N-O0ro Tepuoaa (3a HUCKIIOYEHUEM CIIy4aeB JOCPOYHOTO TMOTAIICHHUS
OCHOBHOTO JI0JITa).

['paduk eHeKHBIX TOTOKOB KOPPEKTUPYETCS B CiIydae BHECEHHsI M3MEHEHH B JOTOBOD,
a TaK)Ke B CIy4ae YaCTUYHOI'O JOCPOYHOIO MOralleHuss OCHOBHOIO JI0/Ta.

CraBka JUCKOHTHPOBAaHMs, HCHOJb3yeMas MJId METOAAa NPHUBENEHHOM CTOMMOCTH
OyIoyluX JE€HEKHBIX IMOTOKOB, BO3HHMKAET W3 HAOIIOAAEMBIX CTAaBOK JOXOJHOCTU IIO
COIOCTaBUMBIM ~ aKTUBaM WM  00s3aTelbCcTBaM, OOpaIlalOMUMCS Ha  pPbIHKE.
COOTBETCTBEHHO, TMPEIYCMOTPEHHBIE JIOTOBOPOM, TIOTOKHM JEHEXKHBIX CPEACTB
JUCKOHTUPYIOTCS 10 HaOIr0faeMOl WM pPacuyeTHOW pPBIHOYHOM CTaBKe Ui TaKUX
YCIIOBHBIX TOTOKOB JICHEXKHBIX CPEACTB (TO €CTh PHIHOYHOM CTaBKE TOXOJHOCTH).

CraBka JUCKOHTUPOBAaHU paBHA:

- CTaBKe, MPEAYCMOTPEHHOW OTOBOPOM B TEUYEHHE MAaKCHUMAJIbHOI'O CpOKa, €CIIU €€
3HAUEHUE HAXOJIUTCS B MpeJesax Auarna3oHa BOJATWJIBHOCTH PHIHOYHOW CTaBKH 3a 12
MECSIIEB OT AAThI €€ ONPEEIICHMS;

- PPIHOYHOM CTaBKE, €CIIM B KadeCTBE PBIHOYHOM HCIIOJIb3YIOTCS CpPEIHEB3BEIICHHBIE
CTaBKH U CTaBKa BBIXOAMT 3a TPaHULbl YCTAHOBJIEHHOI'O IHMAla30Ha BOJATWIBHOCTH
PBIHOYHOM CTABKH;

- PBIHOYHOM CTaBKe Ha JIaTy €€ OIpe/IeJIeH s, €CIM CTaBKa I10 JI0rOBOPY HE YCTaHOBJIEHA.
CraBka TUCKOHTUPOBAHUS OMIPENEIISETCS 10 COCTOSHHUIO:
- Ha JIaTy MepBOHAYAJIbLHOTO MPU3HAHUS;
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3.17.4.

- Ha JaTy U3MEHEHHUs KIoueBoW craBku banka Poccun (3a MCKIIIOYEHHEM PBIHOYHOM
CTaBKU B MHOCTPAHHOU BaJIIOTE);

- Ha JaTy OIpCACIICHUA CHp&BC,Z[J'IHBOfI CTOMMOCTHU aKTHBOB (DOHI[a.

[Topsimok mpu3HaHKS MPOIIEHTHON CTaBKH PhIHOYHOM
Ha naty onpenenenust CHA npou3BoAUTCS IpOBEPKa COOTBETCTBUS MPOLIEHTHOM CTaBKU
110 JITI03UTY, OIPEACICHHON B IOrOBOpPEe OAHKOBCKOT'O BKJIAJA, PHIHOYHBIM YCIOBHSM.
[IpouenTHas cTaBka 1o pyOJIeBOMY AEMO3UTY IPU3HAETCS PHIHOYHOM, €CJIM BBIIIOJIHEHO
yCIIOBHE:!

rou,.cp.pbm. * (1 - KV) = Then = rOlI.Cp.prH. * (1 + KV)’
rue:
Then - CTABKA I10 JEIO3UTY B IPOLIEHTAX;
KV — ko3¢ duumeHT BOTATUIBHOCTH PBHIHOYHOM CTaBKM Ha TOpU30HTE 12 Mecsues,
orpeessseMslii o popmyie:

_MaxTep ppw.—MINTep prm,

KV

. i)
MUNTcp.ppin.

rae:
MAXTep pp, — MAKCUMATIbHAS CPEHEB3BENICHHAS IPOLIEHTHAS CTABKA 110 IPUBJIECYCHHBIM
KPEAUTHBIMU OpraHu3alusMU BKIagaMm (Aermo3utaM) He()HHAHCOBBIX OpTaHU3ANHUNA B
pyomsix, omyOnukoBaHHas Ha odunuambHoM caiite banka Poccum 3a mocnemnue 12
MecsieB 10 aatel pacuera CHA.
MINT, by, — MUHUMAJIbHAS CPEJIHEB3BELICHHAS IPOLCHTHAS CTABKA 110 TPUBJICYECHHBIM
KPEAUTHBIMU OpraHu3alvsMU BKJIagaMm (Aerno3utaM) He(pUHAHCOBBIX OpTaHU3alUi B
pyOmsix, omyOnukoBaHHas Ha oduuMaTbHOM caite banka Poccum 3a mocnennue 12
MecsueB 10 aAatsl pacuera CHA.
Toucp.pois. - OICHKA CPETHEB3BEIICHHON PBIHOYHOM MPOLCHTHOW CTaBKH, ONpPECICHHAs
o opmyie:
Tou.cp.poin. = Tep.poin. + (KCA.O. - chp.)’

rae:
Teppon. - CPEIHEB3BEIICHHAS TPOLCHTHAS CTaBKa IO MPHUBJICYEHHBIM KPEIAUTHBIMU
OpraHM3alisIMH  BKJIagaM (Jemo3uTaM) He(PUHAHCOBBIX OpraHu3zaluid B PpyOIIsX,
nyonukyemast Ha opunuanbHoM caiite banka Poccun, 3a Mecsi, Hanbosiee OIU3KHUIA K
JlaTe OLIEHKH, MO AEMO3UTaM CO CPOKOM IMPUBJICUEHUS, TONAJAAIOUIUM B TOT K€ UHTEPBA,
YTO U CPOK, OCTaBUIMICS Ha OTUETHYIO ATy J0 MOTalleHHs OLIEHUBAEMOT0 JICMIO3UTa;
KC,,. - xmoueBas craBka banka Poccuu, ycTaHOBIE€HHas HA 1aTy OLUEHKY,
KC¢p. - cpenssist kimodyeBast ctaBka banka Poccnn 3a KaneHIapHbIH MeCsIl, 32 KOTOPbIN
OTIPEJIENIEHA CTABKA Top oy -
Cpennsia 3a KaneHIapHbId Mecdll KiaroyeBas craBka banka Poccun paccuuThiBaeTcst 1o
dbopmyre:
KC. — i KC; * T

Ccp. T )
rjae:
T - KOMMYECTBO NHEHN B KAJICHAAPHOM MECSIE, 32 KOTOPBIM PACCUUTHIBAECTCS MPOLIEHTHAS
CTaBKa;
KC; - ximoueBas craBka banka Poccuu, neiicTBoBaBimias B i-OM MEpPHOJIE KaJe€HIAPHOTO
MecAna,
T; - KOJIHMYECTBO JHEH KaJECHJAPHOTO Mecsla, B TEYEHHE KOTOPBIX JEWCTBOBAJIA
npoueHTHas ctaBka KC;.
B Tom ciywae, eciu mpoIEeHTHas CTaBKa IO pPyOJIeBOMY JEMO3UTY IpPU3HAETCS
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3.17.5.

3.17.6.

pPBIHOYHOW, B KayecTBE BBHIOPAHHONW pBIHOYHOM CTAaBKM MPH3HAETCS CTaBKa I10
JETIO3UTHOMY JJOTOBODY.
B TOM cnywae, ecam mpOIEHTHAs CTaBKa IO PYOJEBOMY JCMO3UTY HE HPU3HACTCS
PBIHOYHOM, B KQUECTBEC PHIHOYHON NPU3HACTCS CTABKA Ty cp ppis. -
IIpouenTtHas craBka mo xaeno3uty B posapax CLIA unm EBpo mpusHaeTcst ppIHOYHOM,
€CJIN BBITNIOJIHEHO YCIIOBHE:

Tep.pom. * (1 - KV) < Then < Tep.poin. * (1 + KV)’
rjae:
KV — ko3¢ ¢duuueHT BoOJATHIBHOCTH PHIHOYHOM CTaBKM 3a mocieAHue 12 Mmecsues,
ONpEJENAEMbIA [0 COOTBETCTBYIOLIUM CPEHEB3BEILCHHBIM CTABKAM Ty, by, AHATIOTHYHO
ornpeaeneHuI0 KOdPPUIIMEHTAa BOIATUILHOCTH TI0 PYOJIEBBIM CTaBKaM;
I10 IENO3UTY B IPOLEHTAX;
Teppwn. - CPEIHEB3BELICHHAS MPOLEHTHAs CTAaBKA I10 MPHUBICYCHHBIM KPEIUTHBIMH
OpraHu3alsIMH  BKJIagaM (Jermo3uTaM) He(UHAHCOBBIX OpTaHU3alMii B BAIIOTE,
COOTBETCTBYIOLIEH BaliOTe JAENO3UTa, MyOiauKyemMas Ha opuuuaibHOM caiite banka
Poccun, 3a mecsau, Haubosiee OMM3KMM K JaT€ OLEHKH, MO JEMO3UTaM CO CPOKOM
IIPUBJICYEHUS, IONIAJAIOUIMM B TOT K€ MHTEPBAJ, YTO U CPOK, OCTABILUICS HA OTYETHYIO
JlaTy /10 TIOTallleHus OLIECHUBAEMOTI'0 JAETIO3UTA.
B tom cnyuwae, ecnu mpoueHTHas cTaBka no aenosury B gosutapax CIHA umum Espo,
MIPU3HAETCSI ppIHOYHOM, B KaY€CTBE BHIOPAHHOM PRIHOYHOM CTaBKU MPU3HAETCS CTAaBKa 110
JETIO3UTHOMY JIOTOBODPY.
B tom ciyudae, eciiu npoleHTHas cTaBka 1o Jaeno3uty B gojutapax CHIA wnu EBpo, He
IIPU3HAETCS] PPIHOYHOM, B KAUE€CTBE PHIHOYHOM IIPU3HAETCS CTaBKa T

Then - CTaBKa

P.PbIH."

B cinyuae BHeceHus uaMeHenuil u gononHeHuil B [IpaBuna onpenenennss CHA B yactu
W3MEHEHUsI BHJA PHIHOYHON CTaBKH I aKTUBOB (00s3aTENbCTB), MPU3HAHHBIX 10
BCTYIUICHUS! B CUJIy M3MEHEHUU U nonoiHeHui B IlpaBuna onpenenenuss CHA, HoBas
PBIHOYHAs CTaBKa IMPUMEHSETCS ¢ JaThl BCTYIUIEHUA B CHIIy HOBBIX [IpaBui onpeneneHus
CHYA.

CpenHeB3BellICHHAs] CTaBKa OIPEACISCTCS B OTHOIICHWH KaXJIOTO BHJA aKTHBA
(00s13aTeNbCTBA) B COOTBETCTBUU CO CIIEAYIONIEH TaOIuIlei:

Cpeonesszgeumiennan cmaska Hcmounuku ungpopmayuu

Buo akmuea/

ooa3amenvcmea

Bkunan (nenosur) CpenHeB3BelICHHAsI IPOLICHTHASL | Od¢ununanbubiii caiit banka
CTaBKM 1O  NPHUBJIEYEHHBIM | Poccum
KpPEeIUTHBIMU  opranuzanusMu | http://www.cbr.ru/statistics/?Prtld
BKJIagaM (memosutam) | =int_rat, CBeaenus Mo BKIagam

He(DMHAHCOBBIX OpraHW3alliii B
pyOJIsIX ¥ MHOCTPAHHOM BaJltOTE
B 1meaom 1o Poccuiickoi
®denepaunn, packpbiBacMas Ha
ouIMaTEHOM  caiiTe

Poccun.

banka

(mermo3utam) (U3NYECKUX JIUIl U
He()MHAHCOBBIX OpTaHU3AlUN B
eJI0oM o Poccutickoi
®denepanuu B pyoIsix, Josuiapax

CUIA wu eBpo.

Ccyna

CpenHeB3BelIeHHAs! IPOLICHTHAS
CTaBKa MO KpeJuTaM B pyOJsiX U
MHOCTpPaHHOMU BaJIIOTE,

npeaoCTaBJICHHBIM

. Odummanpapiii cait banka
Poccun

http://www.cbr.ru/statistics/?Prtid
=int_rat, CBeneHusi Mo KpeauTam
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3.17.7.
3.17.8.

3.18.

3.18.1.

3.18.2.

3.18.3.

3.18.4.

opuandeckumu  auramu) win | Denepanuu.
buznuecKuM JIMLaM (st

JOJKHUKOB, SIBJISIOILIAX CSI
dbu3MYecKuMH  JUIIaMH), B
LEJIOM o Poccuiickoi

denepanun, packpbiBacMas Ha
odpurnmansHoM  caiite  banka
Poccun.

KOppGKTI/IpOBKa CPCAHCB3BCIICHHBIX CTAaBOK IPHU U3MCHCHUHN PBIHOYHBIX YCJIOBI/If/'I

Ecnu mocnennsisi packpeitTas Ha cadte banka Poccum cpenHEB3BEIICHHAash CTaBKa
paccuuTaHa paHee, 4YeM 3a MeCAll IEPBOHAYAIBHOTO  MPU3HAHUA/  TOCIE
MEPBOHAYAJIBHOIO NPU3HAHUA, ISl OMNPEACIICHUS PBIHOYHOW CTAaBKH IPUMEHSETCS
CJHEAYIOLINNA MOAXO;

a) KioueBas ctaBka banka Poccuu, neiicTBoBaBIas B Mecslle, 32 KOTOPBIN OIpeneeHa
CpPEIHEB3BEIICHHAsA CTaBKa, CpPaBHUBAETCS C KiIO4YeBOW craBkod banka Poccuwm,
JNEHCTByIOIIEH B MecAlle IEePBOHAYAIBHOIO MPHU3HAHUS/TIOCIE MEPBOHAYAIBLHOTO
MPU3HAHUS;

b) ecnu kiroueBast craBka banka Poccun He M3MEHMIIACh 10 MOMEHTA MEPBOHAYAIBHOTO
IpU3HAHUS, B KAauyeCTBE PBHIHOYHOM CTAaBKM IpU IE€PBOHAYAIBHOM IPU3HAHUU/TIOCTIE
[IEPBOHAYAJILHOTO TPU3HAHUS MPUMEHSETCS MOCIEIHSAS PacKpbITasi CpeIHEB3BELICHHAs
CTaBKa,

c) ecnu kiroyeBas craBka banka Poccum m3meHumnach 10 MOMEHTa MEpBOHAYaIbHOIO
NPU3HAHUS/TIOCE MEPBOHAYAIILHOTO IMPU3HAHUS, B KAa4e€CTBE PHIHOYHOW CTaBKU IpU
NEpBOHAYAJILHOM  NPU3HAHUM/TIOCNIE  TE€PBOHAYAIBHOTO MPU3HAHUS  PHUMEHSETCS
MIOCJIETHASL PACKpbITasl CPEAHEB3BEIICHHAs CTaBKa, U3MEHEHHAs Ha TO K€ KOJIMYECTBO
IIYHKTOB, HA KOTOPOE U3MEHMWIIACh KJII04YeBas craBka banka Poccum.

Iopsiaok oleHKH 0053aTENbCTB

CHpaBeﬂHHBOﬁ CTOMMOCTBIO  00SI3aTE€IIBCTB 110 BbIJA4€C HMHBCCTHIIMOHHBIX IIaCB
MPU3HACTCA CyMMa JACHCKHBIX CPCIACTB, MOCTYIIUBIIAA Ha OaHKOBCKUI CUET, OTKpI)ITBII\/JI
anaBnﬂ}omeﬁ KOMIIaHUEHN I y4€Ta UMYIIECTBa (DOHI[a B OIUIATY WHBCCTUIMOHHBIX
1acB.

CrpaBesIMBON CTOMMOCTBIO 00s13aTEIIBCTB MO BBIIIATE JICHE)KHON KOMIICHCAIIUU TIPH
MOTAIIEHUA WMHBECTUIMOHHBIX IMA€B MPU3HAETCS CyMMa JEHEXHBIX CpEACTB,
MPUYHUTAIONIASCS K BBITUIATE BJIa/ICNIbIIaM WHBECTHUIIMOHHBIX MMA€B, PACCUMTAHHAS JIUIIOM,
OCYLIECTBISIIOIIMM BEJACHUE pEecTpa HWHBECTUIIMOHHBIX MAaeB W COrJacoBaHHAas C
Ynpasnstonein KOMIaHUuEH.

CrpaBesTuBON CTOMMOCTHIO 00S3aTEIHCTB IO BBIMIJIATE HAJIOTa HA JOXObI (PH3UUECKUX
JULl TPU3HAETCS CyMMa Hallora, HCYMCIICHHAsl JHUIOM, OCYUIECTBJISIOIIUM BEJIEHUE
peecTpa MHBECTUIIMOHHBIX MMA€B M COTVIACOBAHHAS C Y IPABIIAIONIEH KOMIIAHUEH.

CrnipaBeJIMBOM CTOMMOCTBIO 00sI3aTENILCTB MO Mepe/iadye JEHEKHBIX CPEJICTB B MaeBOU
MHBECTULIMOHHBIA (DOHJI, HA WHBECTULMOHHBIE Al KOTOPOTO OCYIIECTBISIETCS OOMEH,
NPU3HAETCS CyMMa JEHEXKHBIX CpEICTB, PAaCCUMTAHHAsA JIMLOM, OCYIIECTBIISIIOIINM
BEJICHUE peecTpa.
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3.18.5.

3.18.6.

3.19.

3.20.

CrpaBeJIuBOi CTOMMOCTBIO 00S3aTENLCTB 10 BO3MEIICHHIO 3a CYET HMYIIECTBA,
coctapssitoniero MoHJ, COOCTBEHHBIX JEHEKHBIX CPEJCTB YIPABISAIONMEH KOMIAHUU
®donHja, UCIOIL30BAHHBIX €I JJIi OOMEHAa WIIM BBIIUIATHI JICHEKHOM KOMIICHCALIMM B
CBSI3M C TOTAIICHUEM WHBECTHUIIMOHHBIX IMA€B, MPU3HACTCSI CyMMa JCHEKHBIX CPEACTB,
IIOJIy4eHHAas OT Y IIPABIIAIOIIECH KOMIIAaHUU.

CnpaBesiuBol CTOMMOCTBIO 0053aTeNIbCTB, MOAJICKAIINX UCIIOTHEHHUIO 32 CUET aKTHUBOB
®oHa, B TOM 4HCIE O00S3aTeNbCTB [0 BBIIUIATE BO3HATPAXKIEHUS Y IPaBISAIOLICH
KOMIIaHUM, CHELUAIN3UPOBAHHOMY JENO3UTApUI0, ayJUTOPY, JIUIY, OCYIIECTBIAIOLEMY
BEJICHHE PeecTpa BIIaJeNblIeB HHBECTUIIMOHHBIX MaeB DoHaa, 00s3aTENbCTB MO YIUIaTe
CYMM CKHJIOK C pacyeTHON CTOMMOCTH MHBECTHUIIMOHHOTO Tas (HaJ0aBOK K pacueTHOM
CTOMMOCTH MHBECTHIIMOHHOTO Tasi) Ympasistomiei komnanuu PoHna v (UiIM) areHtam
M0 BbIJaue, MOTAMCHUI0 U OOMEHY WHBECTHIIMOHHBIX ITAaeB, a TAKKe 00S3aTEIBCTB IO
OIUIATE MPOYMX PACXOJI0B, OCYLIECTBISEMBIX 3a cUeT uMyllecTa @oH/1a B COOTBETCTBUU
¢ TpeOOBaHUAMH  JICUCTBYIOIIETO  3aKOHOJATENbCTBA, IPU3HACTCS  CTOMMOCTH
BO3HarpaxjaeHus (yciyr, CKUIKW, Haa0aBKW), PACCUMTAHHAS UCXOAS W3 YCJIOBHA
noroBopoB (IIpaBun goBepuTeNbHOTO yrpaBieHus umyiiectBoM DoHAa) U yKa3aHHas B
MEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTax OKa3aHHBIX YCIYT, BBICTABICHHBIX CYUETax,
MHBIX TOKYMEHTaX, MOATBEPKIAIOIMINX (DAKT OKa3aHUS YCIIYT).

CnpasenyinBas croumocTh npu3Haercs pasHoii 0 (Houb):

- I10 BCEM BBIITYCKaM OOJIIOBBIX HCHHBIX GYMaF C JaThI IIOJIHOI'O IMOoralmcHus HOMHHAJ1a B
COOTBCTCTBUU C YCIIOBUSAMU BBIITYCKA NEHHBIX 6YMal".

- 10 BCEM BBIIYCKaM JOJICBBIX M JIOJNTOBBIX IIEHHBIX OyMar SMHTEHTaM U BCEM
uMeromyecs: TpeOboBaHUS K SMUTEHTY 110 BCEM BBIITYCKaM IIEHHBIX Oymar (BKIItOYas
TpeOOBaHMSI Ha BBIUIATY KYIIOHHOTO J0XO0Ja (3a NIpeAblIylHe KYNOHHBIE IEPHO/BbI),
TpeOOBaHMS Ha IOTAllICHWE OCHOBHOTO J0Jra (MOJHOE/4acTHYHOE, CPOK KOTOpPOTO
HAcCTynuJ), TpeOOBaHME Ha BBIUIATY OOBSIBIEHHBIX JUBUICHOB) B cllyyae
BO30Y)KJICHUM B OTHOIIEHMM OHMHUTEHTa (JiMua, OOs3aHHOrO IO LEHHOW Oymare),
KOHTpareHTa, e0uTopa Mpoueaypbl 0aHKPOTCTBA - C 1aThl OPHUIIUATBHOTO COOOIEHUS O
OAHKpPOTCTBE;

- B ciy4yae cOOBITHSI, MPUBOASILIETO K MPU3HAHUIO IPArolleHHOI0 METaljla HeMPUTOAHBIM
JUI JTaJdbHEMILIEro HCIOJb30BaHUS 110 LEJIEBOMY HA3HAYEHHUIO, - C JaThl IOJY4YECHHUS
Oo(QUIMATBHOTO IOKYMEHTa O TaKOM (akTe.

B wuHBIX ciydasx BO3HUKHOBEHHMS TPU3HAKOB OOECIEHEHHs IIeHHble Oymaru
OLICHUBAIOTCSI B COOTBETCTBUM C METONMKON OLICHKH KPEIUTHOIO PHUCKA KOHTpareHTa
(ITpunosxenne Ne2 x Hactosimum [Ipasumam CHA).

ITopsinok koOHBepTalMHU BeJHMYMH CTOMMOCTel, BbIPA’KEHHBIX B O/IHOI BaJIlOTe, B
APYIYI0 BAJIIOTY

BblpakeHHble B MHOCTPaHHOM BadioTe akTUBBI (OHOA, a Takke 00s3aTenbCTBa,
MOJJIC)KAIUE HCIIOJIHEHUIO 3a CYET YyKa3aHHBIX AaKTUBOB, MPUHUMAIOTCS B pacyer
CTOMMOCTH UHCTBIX AaKTHBOB B pYONsX IO KypCy, OINpEAEICHHOMY B MOpSIKE
CIIETYIOILETO MPUOPHUTETA:

a) Ilo OupxeBomy kypcy 3akpbiths (TOM) ITAO MockoBckas bupka Ha mary
OIIpEeENIEHUs] CTOUMOCTh YUCThIX akTHBOB DoHxa (nanee nara — T).

b) Ecnmu OupxeBoit kypc 3akpeitiss (TOM) ITAO MockoBckas bupka Ha naty
T otcyrcTByer, TO JUI pacyeToB HCHONIb3yeTcs oduIMaibHbI Kype banka Poccun,
YCTaHOBJIEHHBIN Ha naty T.

C) B ciyuae orcyTcTBUS OHUIIMATBHOTO Kypca HHOCTPAHHOW BATIOTHI, YCTAHOBJIEHHOTO
bankom Poccuu, ucnonb3zyercss Kypc WHOCTPAHHOM BaJIIOThI, MPEACTABICHHBIA B
nHpopmannonHoi cucteme Bloomberg (kypc Bloomberg BGN) na naty T.
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3.21.

3.21.1.

3.21.2.

3.22.
3.22.1.

3.22.2.

3.223.

3.22.4.

d) B cmydae orcyrcTBUs HHGOPMAIIUH MO YKa3aHHBIM BBIIIE MyHKTaM, B Ka4eCTBE Kypca
MHOCTPAHHOW BATIOTHI UCTIONB3YETCS KPOCC-KYPC BAIOT K PYOJIIO, ONPE/ICICHHbIN Ha
OCHOBE 3HaueHuil KypcoB BamoT K posapy CILIA wim eBpo (B ciiydae OTCYTCTBUS
IaHHBIX TI0 Kpocc-Kypcy BamoTel K gommapy CIIA), mnpenocTaBieHHBIX
nH(OPMAIMOHHBIM areHTcTBOM Bloomberg, u odurmansaoro kypea gomiapa CIIA
WK €BpO K pyOItto, ycraHoBieHHoro bankom Poccun:

RateRUB = RateBase * RateRUB/Base, rae

RateRUB—konnyecTBO pyOJieli 3a €IMHUILY BaJTIOTHI,

RateBase —xonnvecTBo eauHuUIl 0a30BOI BATIOTHI 32 €AMHUILY BATFOTHI,
RateRUB/Base —konruecTBO py0Oiieii 3a ¢IUHUIYY 0a30BOi BAIIOTHI,
Base — nomnap CIIIA wnm eBpo.

IlepeyeHb aKTHBOB, NOMJIEKANUX OLEHKE OLEHIMKOM, M NEePHOIMYHOCTH
NMPOBeJAEeHUS] TAKOH OLEHKH

Ilennble Oymaru U (pUHAHCOBbIE MHCTPYMEHTBI, 110 KOTOPBHIM HEBO3MOXKHO OIPENEINUTh
CTpaBeIMBYIO0 IIeHy B mopsake, npexycmorpeHHoMm 1. 3.10 mHacrosmux Ilpasu,
IIOJJIEXKAT OLIEHKE OLEHIIUKOM.

[Ipu 3TOM NEPUOTUIHOCTD MPOBEJACHUS TAKOW OLIEHKU COCTABIISIET HE MEHEE OJIHOTO pasa
B 6 MeCSIIEB.

Iopsiiok pacyera pe3epBa HAa BBIILUIATY BO3HATPAKAEHUS

PezepB Ha BBIIATy BO3HarpaxiaeHus (OPMHUPYETCS OTIACIBHO B YacTH pe3epBa Ha
BBIIUIATY BO3HArpakAeHUs YIPaBJIAIOIIECH KOMIIAHMM U B 4YacTH pe3epBa Ha BBIILIATY
COBOKYIIHOTO BO3HArpaKACHUs CHELUAIM3UPOBAHHOMY JIENO3UTAPHIO, ayAUTOPCKON
opranusanuu, QPoHIa, U IHUIy, OCYLIECTBIAIOLIEMY BEIECHHUE peecTpa BIAICIIbLECB
WHBECTUIIMOHHBIX MaeB [T @ (nanee — pe3epB HA BBHIIIATY MPOYMX BO3HATPAKICHHI).
Peseps Ha BbIIIaTy BO3HATPaXKJCHWM HAYUCIAETCA M OTPaXaercss B COCTaBe
oOsi3arenbeTB POHJA B TEUEHHME OTYETHOIO rojia: ¢ Hambosee MOo3qHEeH M3 ABYX JaT —
JlaThl Hayaja KaJleHJIapHOro rojia WK AaThl 3aBeplleHusl (OKOHYaHUs) GOPMUPOBAHUS -
J0:
- 1aTbl OKOHYaHUs KaJIEHIapHOTO TO/a;

- 1aTbl BO3HUKHOBEHUS OCHOBaHUS Uil mpekpameHus PoHaa (BKIIOYUTEIHHO) B
YaCTH pe3epBa Ha BBIIUIATY BO3HAIPAXKICHUS Y IPABIIAIOIICH KOMIIAHUY;

- HauOoJee Mo3aHEH M3 ABYX JAaT MpH MNPEKpalleHWH - JaThl OKOHYAHUS NpueMa
TpeboBaHuil KpeautopoB DoHIa WM AAaThl OKOHYAHUS pean3allii BCEr0 MMYIIECTBA

donpa.

Peseps Ha BbIIIATY BO3HArpaKIACHUM, ONPENEICHHBIM MCXOAS U3  pa3Mmepa
BO3HArpaXkJeHus, npeaycMorpeHHoro npaswiamu Y 1@, B TeyeHne oT4eTHOrO roja
HAUUCJIAETCS] HAapacTaloUIMM MTOTOM U OTpakaeTcs B cocTtaBe obOs3arenbctB [IMD nHa
kaxayw npary onpenenenuss CYA, npemycmorpennyro IlpaBwiamu onpeneneHus
CTOMMOCTH YUCTBIX aKTUBOB.

Pe3eps Ha BBILIATY BO3HATPaKACHHs Y ITPABJISIOLEH KOMIIAHUM U PE3EPB Ha BBIILIATY
MPOYMX BO3HATPAKICHHUIA, B CIIydae, €CIM pa3Mep TaKUX BO3HATPAXACHUN OIpeesieTcs
ucxons u3 cpeanerogoBoir CYUA (mamee — CI'CYA), pacCUuTBHIBAIOTCS OTIEIBHO TIO
KQXKIOW 9acTH pe3epBa B CICIYIOIIEM MOPSIKE:

Ha TIepBBIi pabounii IEHb OTYETHOTO T0/Ia:
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CqA pacu
5=,
rae:
Si.. CyMMa Ha4HCJICHHS pe3epBa Ha NEPBbI pabouuii 1eHb OTYETHOTO TO/1a;

D - xonuyecTBo paGounx nHel B TeKyIeM KaJeHIapHOM TO1y;

pacu
CHA™ pacueTHas (mpomexytouHasi) BennunHa CUA Ha mepBblil pabouuii A€Hb OTYETHOTO

o S.
rojia, B KOTOPbI HAUUCISETCS pe3epB ', ONPENETIEHHAs C TOUHOCTBIO 10 2 — X 3HAKOB I10CJIE
3anATol 1o gpopmye:

Axmusbvl, — Km,

pacu __
CYA™ = -
X +X

1+ "
( 5 )

Axmuge _ pacueTHas BEJIMYMHA aKTHUBOB, BKJIIOYAs JA€OMTOPCKYIO 33JJ0JDKEHHOCTh Ha MEpBBIN
paboumii neHb OTYETHOrO roja. J[eOMTOpCKYyr 3al0JDKEHHOCTh Ha IEpBbIA padounii JEeHb
OTYETHOr0 roja HEeoOXOJMMO YYMTBHIBATH J0O HAUUCIEHUs BO3HAarpaXJICHUW U pe3epBa Ha
BBINJIATY BO3HArpaKJIeHMs 3a MEpBbId pabouuii JeHb OTYETHOro rojga. B ciydae omuiatel B
nepBblii pabounii AeHb OTUYETHOro rojaa Ynpasiswomeid komnanueit us [IM® Bo3zHarpaxaeHui,
HAUMCJICHHBIX B NEpBbIA pabouuii J€Hb OTYETHOIO TIojJa, HEOOXOAWMO NpU ONpPEIECIICHUU
pacyeTHOM BEIMYMHBI aKTMBOB HA MEPBbIM paboOuyMil eHb OTYETHOIO roAa YBEIUYUTh CYMMY
aKTUBOB Ha CyMMY YIUTAU€HHBIX BO3HArpaX/J1€HUi B epBbIil pabouunii 1eHb OTYETHOTO TO/1a.

Kml - BCIIMYHMHA erﬂHTopCKOﬁ 3a10JDKCHHOCTH 0e3 y4a€Ta HAaYUCJICHHBIX BO3Hana)I(I[eHI/II71 Ha

nepBblii paboUunil 1I€Hb OTUETHOTO roJ1a.

X- MMPOLCHTHAA CTaBKa, COOTBETCTBYIOIIIA:

X .
VEKn - pasMep BO3HAarpaxaeHus YIpapisomled kommanuu otHocutensHo CICUYA,

ycraHoBieHHbIH npaBwiamMu Y TIU® (B momnsax), AedcTByromuil Ha NepBblii pabouuii 1eHb

OTYETHOTO TOJIa;

X
e COBOKYIIHBIM pa3Mep BO3HArpakJIe€HUN CIEHUAIU3UPOBAHHOMY JIENIO3UTApHUIO,

ayJAUTOPCKOM OpraHu3alyd, W JUIy, OCYIIECTBIAIONIEMY BEICHUE peecTpa BIAACIbIEB
nHBecTHIIMOHHBIX mMaeB [IM®D, otHocutensHo CI'CUA, ycrtanoBnenslii mpaBuiamu Y (B

JIOJIsIX ), NIEMCTBYIOIIMI Ha TIEpBbI paboumii 1eHb OTYETHOTO I0J1a;

X . . o
N - Kaxxgas IMMPONLCHTHAasA CTaBKa, ICHUCTBOBABIIAad Ha IICPBBIN pa60q1/11/1 JC€HBb OTYCTHOI'O rojJa
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x:r.\'.rz +x fel)

3unauenue | 1+ D HE OKpYTJIsieTCs.

S_ pacu .
OkpyriaeHue npu pacdere ' u CHAf MPOU3BOJAUTCS HA KaXXJIOM JEUCTBUU JI0 2-X 3HAKOB

IOCJIC 3aIISITOH.

Ha apyrue nuu onpezaenenuss CHA (3a UCKITIOYEHHEM MepBOro pabovero JHsS OTYETHOIO Ioja):

d-1 N
(CYAy“ +> CYA) D (x,T,) .
t=1

S, = % n=l -3's,,
' D T kzl“ X

rie:
K — mopsakoBbIi HOMEp KaKIOrO HAYMCICHHS pE3epBa B OTYCTHOM TOAY, MPUHUMAIOLIAN

3HaueHus oT 1 110 i. k=1 — mopsIKOBBI HOMEP TOCIIEAHETO (TEKYIIEro) HAYNCIICHHS PE3ePBa;
Sk .
- CyMMa KaXXJ10ro NpoOu3BCACHHOI'O B TCKYIICM OTYECTHOM oAy HAYHUCJICHUA PE3CPBaA,

S.
i - cyMMa O4epeHOT0 (TEKYILIEro) HaunuCJIEHUs pe3epBa B TEKYILIEM OTYETHOM TOJ1y;
D - konuuecTBO pabounx JHEN B TEKYIIEM KaJEHIAPHOM I'OLY;
T, .
- KOJINYEeCTBO pabouux JHEH mepruosa, OnpeeeHHOIo ¢ Hadana TeKYIEero OTYeTHOro rojia 10

S.
(BKJIIOYAst) AaThl HAUMCIIEHUS pe3epBa | ;

t — nmopsaKOBBINA HOMEp padoyero JHS, IPUHAJIEKAIIETO IEPUOY, 3a KOTOPBIH ONpeAeaeHo |,

NpUHUMAIOIIKK 3HaueHus oT 1 1o d. t=d — mopsAKoBBIE HOMEp paboyero JHS HaYMCIIEHUS

S.
pesepsa i
CUA,
- CTOMMOCTbh YHCTBIX AaKTHBOB IO COCTOSHHMIO Ha KOHEIl KaXJ0ro padouero aHs t, 3a

uckimouenrem aHs d. Eciu Ha pabounii nenp t CUA He onpeneneHa, oHa IPUHUMAETCS] paBHON

CYA 3a npeamecTByOMUN AHIO t pabo4Mii JEHb TEKYIIET0 OTYETHOTO IofIa.

pacu
CHAT pacuetHas (mpomexxyrouHas) BenuunHa CYA Ha naty d, B KOTOpoil HauucnseTcs

S, .
pe3epB "', onpeeseHHas C TOYHOCTBIO J0 2-X 3HAKOB MOCIIE 3aIATOH 10 popMyIie:
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N

20, ) 2 (T
(n:]. + n=1 )

i-1 d-1 T T
(Axmusvly — Kmy + z S,)— (Z CYA4, * ' 5 ' )
acu K= _
CHYA™ = 1 N =1 N
Z(xyan ) Z(xnpnTn )
( n=1 _I_ n=1 )
T. T.

1+ ! !

( 5 ) ;
Axmuewi

d- pacueTHas BeJIWYMHA aKTHUBOB, BKJIOYAs JEOMTOPCKYIO 3aJI0JDKEHHOCTh Ha naTy d.

JleOuTOpCKy0 3a70JKEHHOCTh Ha Jjgary d HeoOXOAMMO Y4YUTBIBaTh 10 HAYUCIECHUSA
BO3HArpaKACHUH U pe3epBa Ha BBIIUIATY BO3HArpakaeHus 3a aaty d. B ciyuae omnartel B naty d
VYupasmsromeit komrnanueid u3 [IM® Bo3HarpakaeHui, HAYUCICHHBIX B 1aTy d, HEOOXOIMMO
IpU ONpEeAETICHUH PAcyeTHON BeNIMYMHBI aKTHMBOB Ha JaTy d yBEIMYUTb CyMMY aKTHBOB Ha
CYMMY yIIJIJaU€HHBIX BO3HArpaxJaeHui B naty d.

Km . o
d - BeJIMYMHA KPETUTOPCKOHN 3a/I0JKEHHOCTH 0€3 ydeTa HauMCIICHHBIX BO3HATPAKICHUN Ha

naty d, BKIIFoYas OCTaTOK pe3epBa Ha BBIILIATY Bo3HarpaxkaeHus Ha gary d-1, rae d-1 —pabGounii

JIeHb, PEANIECTBYIOMUN Aarte d.

i—
Sk
k=l - o0Iasi CcyMma pe3epBOB Ha BBIILJIATy BO3HATPaXJACHUS, HAUUCIEHHBIX C Havajia Troja 0

nmatel d.

X- IMPOLCHTHAA CTaBKa, COOTBETCTBYIOIIIAs:

X .
VKn - pasmep BO3HarpaxkiaeHus Ynpasiswonieidi kommanuu otHocutedbHo CICYA,

. . . T,
ycraHoBieHHbIN npasunamu 1Y TN ® (B nonsx), AeicTBYIONIMI B T€UeHHE reproja |,

X
"P - COBOKYITHBIA pa3Mep BO3HArPaXICHHUH CIICIHATU3UPOBAHHOMY  JICTIO3UTAPHUIO,

aYHHTOpCKOﬁ opranu3anv, U JIMOY, OCYIICCTBIIAIOIICMY BCIACHUC PCEeCTpa BJAICIBLCB

uHBecTUIIMOHHBIX NaeB [IN®, otnocurensHo CI'CYA, yctaHoBnenHsbli npasuwiamu 1Y TTHD (B

. o T
JI0JISIX ), IEUCTBYIOIIMI B TEUEHHE Iepuoaa ',

N — KoJIM4eCTBO CTaBOK, JIEHCTBOBABIIINX B OTYCTHOMY IOy,
i

X . T..
n- Kaxxaas HpOI_ICHTHaSI CTaBKa, ICUCTBOBaBIIasA B TCUCHUC HCpI/IOI[a y

T o o X
N - KOJINYECTBO pa60tmx JTHEU nepnona, B KOTOpOM JOCUCTBOBAJIa CTaBKa n , an/IHagmexcamee

epuoy T , TIIe n=1
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HE OKPYTJISIOTCS.

0 X
KPyTJE€HHE IIPU pacdyere ' U

cyAgrae
d  MPOM3BOJIUTCS HA KaXKIOM ACHCTBUU 1O 2-X 3HAKOB

IIOCJIE 3aIIATOM.

3.22.5. Pazmep chopMUpPOBAaHHOTO pe3epBa Ha BBIILIATY BO3HATPaKIEHUS YMEHBbIIAeTCcs Ha

4.1.

4.2.

4.3.

4.4,

45,

CYMMbI HAQYUCJIICHHOI'O B TCYCHUC OTYCTHOTO roAaa BO3HArpaXACHHA anaanﬂomeﬁ
KOMIIaHUM, CIELMAIU3UPOBAHHOMY JIENO3UTAPUIO, ayAUTOPCKON OpraHu3aluu, U JIALLY,
OCYILECTBISIIOIIEMY BEJAECHUE pPEECTpa BIANECIbLEB MHBECTULMOHHBIX mnaeB [IM®. He
WCIIOJIb30BaHHBIM B TEYEHHE OTYETHOIO TOAAa PE3EPB Ha BBHIILIATY BO3HAIPAXKIACHUS
MOJJIE)KUT BOCCTAHOBJIEHUIO 110 OKOHYaHHMIO OTYETHOI'O T'0/a, HO HE IO3/JHEE NEPBOIO
pabouero IHs roja, CIEAYIOLIEr0 3a OTYETHBIM, U NPU3HAETCS B COCTaBE MPOUUX
JI0OXO0/I0B. YKa3aHHOE BOCCTAaHOBJIEHHE OTpaxkaercsa Npu nepsoM ompezneneHun CYUA B
roJly CIEAYIOUIEM 3a OTYETHBIM.

HHOPAJOK YPEI'YJINPOBAHUS PA3HOI'JIACUI MEXIY
YIPABJISAIOIIENR KOMITAHUEA n CIIEIUAJIM3UPOBAHHbBIM
JENNO3UTAPUEM IIPU OINPEJAEJEHUU CTOUMOCTH YHUCTBIX
AKTHUBOB

B cnyuyae BbIsIBIEHHMS OIIMOKM B pacuéTe CTOMMOCTH YMCTBIX aKTUBOB U CTOMMOCTHU
OJIHOTO WMHBECTUIMOHHOTO mnas Crenualn3upoBaHHBIA JEMO3UTapUil U YTpaBisiouas
KOMITaHUs HE Mo3aHee 5 (MATH) pabouux JHEH ¢ JaThl BBIABIECHUS OMMOKU O()OPMIISIOT
AKT BbIABIIEHUS OIIMOKM B pacy€re CTOMMOCTH YHUCTBIX AaKTUBOB U IPOBOIST
COOTBETCTBYIOLIYIO MIPOLEYPY KOPPEKTHPOBKH OIINOKH.

B cnyuae ecnu Ha naTy, O COCTOSIHHIO Ha KOTOPYIO BbISIBJIEHA OIIMOKa, OTKIOHEHUE
CTOMMOCTH aKTHBa (00513aTeNbCTBA), HCIIOJIB30BAaHHOM B pacuére, COCTABISET MEHEE, YeEM
0,1% KOppEeKTHOM CTOMMOCTH YHUCTBIX AKTHUBOB, U OTKJIOHEHHE CTOMMOCTH YHCTBIX
aKTUBOB HAa ATOT MOMEHT pacuera cocrasisieT MeHee (,1% KOpPpeKTHON CTOMMOCTH
YUCTBIX aKTUBOB (J1ajiee — «OTKJIOHEHUS»), MPOU3BOJIUTCS MPOBEpPKa, HE IMpHUBENa JIU
BBISIBJICHHAs OIIMOKa K OTKJIOHEHWsM, coctaBisitomuM 0,1% u Gomee OT KOppPEKTHOM
CTOUMOCTH YUCTBIX aKTHUBOB, B ITOCIIEAYIOIINX JlaTaxX.

Ecnn paccunTaHHble OTKJIIOHEHMs B KaXayr M3 gar cocraBuinu MmeHee 0,1%, mepecuér
CTOMMOCTH YHCTBIX aKTMBOB M CTOMMOCTH OJHOTO HMHBECTULHMOHHOro mas PoHaa He
IIPOU3BOIUTCS.

Vnpasnsomas komnannd M CrnenMaln3upOBAHHBIA JIETIO3UTAPUN TNPUHAMAIOT BCE
HE00XO0/IMMBbIE MepHI JJIsl IPEAOTBPAILCHUS] TOBTOPEHHSI OIIMOKH B OYYIIEM.

B cnyuae, korna B Kakyroo-nmubo U3 AaT 00a OTKJIOHEHHUS WIM OJHO M3 HUX COCTaBIISET
0,1% u Oonee KOPPEKTHOM CTOMMOCTHM YHMCTBIX AaKTHUBOB, YNPABIAIOIIAs KOMIIAHUS U
Crieunanu3upoBaHHbIM JEMO3UTAPUIl  OCYIIECTBIAIOT MNEPECYET CTOMMOCTH YHCTBIX
aKTHBOB U CTOMMOCTH OJHOI'O MHBECTULIMOHHOIO nasg doHzaa 3a Bech MepuoJl, HAUMHAS C
JIaThl TOMYILEHHs OIINOKY.
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4.6.

4.7.

B ciyuae eciiu ¢ MOMEHTa JOMYIICHHs OIIMOKH, MPUBEALICH K MepecuéTy CTOMMOCTH
YUCTBIX aKTUBOB U CTOMMOCTH OJHOTO MHBECTULMOHHOTO nasi PoHAa, OCYIIECTBISINCH
onepalydd 1O BbIJAYE WM TOTALICHUIO WHBECTULMOHHBIX IAE€B, TO YIpaBJsrOLIas
KOMITAHMSI OCYILIECTBISET pacy€Thl C BiIaAENIblIaMUM MHBECTHLMOHHBIX naeB Donpa 1o
BO3MEIICHHUIO YyIIepOa B COOTBETCTBUU C TPeOOBAaHUSMHU 3aKOHOIATENIbCTBAa Poccuiickoi
denepanuu.

[Tpu HEeoOXoaMMOCTH Ympapistomas koMrnanus u Crernualn3upoBaHHBIA JENO3UTapUit
BHOCST UCIIPABJICHUS B PETUCTPHI yUeTa.
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[Tpunoxenne Nel

k [IpaBunam onpenenenus CHA

Mopaenb onpeesieHust pacuETHOM EHBI IS

POCCHUHCKHX JOITOBBIX LIEHHBIX OyMar, HOMUHUPOBAaHHBIX B PYOJIsiX, U €BPOOOIUTralvii
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Py0JieBbIe 00JHranuy pOCCHICKUX DMUTEHTOB

YpoBenb 2. B ciiyyae oTCyTCTBUSI aKTUBHOTO PbhIHKA Ha JIaTy OLICHKH, a TaK e B CiIyyae,
€CJIM OCHOBHBIM PBIHKOM JIsI OOJIUTAlNU SIBJISIETCS. BHEOUPIKEBOW PHIHOK, CIPABEIMBON IIEHON
o0nurauMyM TNpU3HAETCS OJHA M3 CIEAYIOIIUX KOTHPOBOK (PACIONIOKEHBI B CTOPOHY
YMEHbILIEHUSI TPUOPUTETHOCTH):

1. KorupoBka, paccuntanHas lleHoBsiM nentpom HPJ[ mo Metoauke omnpeneneHus
CTOMMOCTH CIPABEJIMBBIX IIEH PYOJIEBBIX OONHMTranuii Mo MeTOA0J0THSM, YTBEpP:KIeHHBIM
01.12.2017 u mo3auee, nanee — «Meroauka HPJ[ mis pyOiieBbIx oOmuraruiig.

2. KotmpoBka, paccuntanHas lleHoBeim mneHTpom HPJI mo Meroguke omnpeneneHus
crpaBeuuBeix 1ieH HPJI, nanee — «Meroauka OCL] HP []».

3. Ecmu myist ogHOTro M3 30 TOProBBIX JHEH, MPEAIISCTBYIONIMX JaTe pacyeTa CIpaBeIMBON
CTOUMOCTH, UMEETCS BO3MOXHOCTh ONPEIEIUTh CIIPABEATUBYI0 CTOMMOCTh C HCIIOJIb30BaHUEM
KOTHUPOBOK, MpUMEHseMBbIX 1715 onieHkH 1o YpoBHio 1 (ompenensiercs LEGAL CLOSE PRICE
npu ycioBun VOLUME >0 npu HaiWyuM akTUBHOTO pbIHKA), IPUMEHSETCS METOJ
KOPPEKTUPOBKUA  TOCTEAHEH  UCTOPUYECKOM IEHBl IO  COOTBETCTBYIOIIMM  II€HOBBIM
OOJMTallMOHHBIM HWHJACKCaM, €XEAHEBHO MyOmukyemMbiM MOCKOBCKOW Oupskel (omnucaHue:
www.moex.com/ru/index/RUABITR/about/): unaexc rocynapcrBenHbix oOnuramnuii RGBI,
uHgekc koproparuBHbiXx obnuramuii MICEXCBICP, wunaexkc MyHHITUNATBHBIX OOJIWTAIUI
MICEXMBICP (xpome ciy4aeB, KorJga OCHOBHBIM pBIHKOM JJisi OOJUTalluy SBIISETCS
BHEOUP)KEBOM PBHIHOK).

P, = P, X (1 + E(R))

®dopmyna pacueTa oxkugaeMon goxoanoctu moaenu CAPM:

E(R) = Ri+ B (Rm — Rp)

_ Pmy

R, -1

~ Pm,

[TapameTtps! opmyn pacueTa crpaBeInBoi croumoct, mojenu CAPM:

P, — cmpaBeminBas cTOMMOCTh OJHOW LIEHHOW Oymaru Ha JaTy ONpeAeleHHs CIIpaBeIMBOI
CTOMMOCTH;

Py — mocnenusis onpeneneHHas crpaBeuinBas CTOMMOCTb LIEHHOU Oymary,

Pm, — 3HaueHne ppIHOYHOTO MHIUKATOPA Ha JaTy ONpPEIEICHHS CIIPABEIJIMBOM CTOUMOCTH;
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Pm, — 3HaueHue pHIHOYHOTO MHJMKATOpa Ha MPEIBIAYIIYIO JaTy ONpPEAEeICHHs CIpaBeTMBOI
CTOUMOCTH.
E(R) — oxumaeMast JOXOAHOCTb LIEHHON OyMaru;

B — bera ko3pdUIMEHT, pAaCCUMTAHHBIA 10 H3MEHEHUSAM IICH (3HAYCHHIA) PBHIHOYHOIO
WHAWKATOpa ¥ W3MEHEHHWSIM IIeHbl IIeHHOW Oymarum. [lms pacdera koddduimenta [
UCTIOJIB3YIOTCS 3HAUCHMSI, OTIPE/ICIICHHBIC 3a TIOCIeAHre 45 TOProBhIX JHEH, MPeIIIeCTBYOIIX
JlaTe OIpeJIeNIeHUs! CIIPaBeIMBON CTOMMOCTH;

Ry, - TOXOTHOCTH PHIHOYHOTO WHINKATOPA,;

R¢ — Risk-free Rate — 6e3puckoBast cTaBKa J0XOIHOCTH;

bespuckoBass CcTaBKa JIOXOJHOCTH OIPEACIAETCS Ha JaTy ONPEIC/ICHHs CIPaBeITHBOM
CTOMMOCTH. be3prckoBasi cTaBKa JIOXOJHOCTH HMPUBOJUTCS K KOJIWYECTBY KalCHIAPHBIX IHEH
MEKJIy JaTaMu ee pacyera 1o Gopmyire:

R = (Ry/365) x (Ty — Ty)

rIe.

rae (T; — Tp) - KoMM4eCcTBO KaJeHIAPHbBIX JHEH MEXY YKa3aHHBIMU JaTaMu.
T, —naTa onpeesieHus CIpaBeIJIMBON CTOMMOCTH;

Ty — npenpiayias nara onpeaeneHus CpaBeUIMBOA CTOUMOCTH.

JUia  obnuranuii  poCcCHICKMX AMHUTEHTOB, TOpryeMelx Ha MockoBckoil bupixke,
Oe3pucKoBasi CTaBKa JOXOJHOCTH — CTaBKa, OIpENETeHHAass B COOTBETCTBUU CO 3HAUYEHUEM
KpuBoil OeckynoHHOM pgoxonHocTu (craBka KBJ[) rocymapcTBeHHBIX ILIEHHBIX Oymar Ha
MHTEpBaJie B OJUH roj. B pacuere ucnonb3yrorcs:

e MeToJMKa pacuéra KpuUBOM OECKYIMOHHOHN JOXOIHOCTH TOCYAAPCTBEHHBIX OOJUTAIUM,
omnpezeneHHas MOCKOBCKON Oupxkeif;
e JuHamMuyeckue mnapameTpbl (G-KpHBOW II0 COCTOSHMIO HA KaXXAbId TOPIOBBIM JI€HB,
ny0nMKyeMble Ha 0uIIMaNIbHOM caiite MOCKOBCKOM OMpPIKH.
CraBka KB/l paccuntbiBaeTcsi 6€3 MpPOMEKYTOUYHBIX OKPYIJIEHUH C TOYHOCTHIO /10 2 3HAKOB

nociue 3anATon (B HPOLIEHTHOM BBIPa)KEHUH).

Bera xoa¢pdunuenr -

_ Covariance (R,, Ryy)

Variance (R,)

R, - 10XOQHOCTb aKTHUBA;
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Pa; — neHa 3akpbITus aKTUBa Ha JaTy i;
Pa;_, — npenpinyias neHa 3akpelTrs akTHBA;
Rin - AOXOHOCTH PHIHOYHOIO MHIMKATOPA;
Pm; — 3HaueHue ppIHOYHOrO MHAMKATOPA HA JATy i;
Pm;_,; — npeapiayniee 3HaueHUE phIHOYHOTO HHIUKATOPA;
i =1...N, ToproBsie JHH, NPEAIIECTBYIOINE AATE ONPEACIIECHUS CIIPABEIMBON CTOMMOCTH. {15t
pacyera JI0XOJAHOCTU aKTHBA U PHIHOYHOI'O MHIUKATOpa (OeHUMapKa), UCHOJIb3YIOTCS 3HAYEHUS
LIEHBI 3aKPBITUS U PHIHOYHOI'O MHIMKATOpA 3a ociaeaHue 45 TOProBeIX AHEH, IPEAIIECTBYIOINE
JlaTe ONpPENEIICHUS CIIPABEIJIMBOM CTOUMOCTH.
bera ko3 uUIMEHT paccUMTHIBaeTCS Ha JaTy, MPEANICCTBYIOIIYIO TaTe€ OIPEIeICHUs

cnpaBeanuBoi croumocTH. Ilpu 3tom pmara pacuera bera kosdduimeHta NODKHA SIBIATHCS
TOPrOBBIM JIHEM.

[Tony4yennoe 3navyenue bera koadduIEeHTa OKPYTseTcs MO MpaBHjaM MaTeMaTHYEeCKOTO
OKPYIJICHUS 10 ISATH JIECATUYHBIX 3HAKOB.

[Toxazarenu R,, Ry, paccuntsiBaroTcs 6€3 MpOMEXKYTOUHBIX OKPYIJIEHUH.

IIpoune ycnoBus:

Ilena 3akpbITUs akTHBa Ha ATy OIpPENEICHUS CIPABEAJIUBON CTOMMOCTH B MOJEIN HE
YUUTBIBACTCS.

[Ipu oTcyTCcTBUM 1IEHBI 3aKPBITUSL B KAKOH-IMOO TOPrOBBIN I€Hb B EpUoze 45 TOproBhIX
JIHel, Ha Jary pacdera kosddunuenta bera, nHpopMaus o 3HaU€HUN PHIHOYHOTO MHJIUKATOPa
(6eHumapka) u 0E3pUCKOBOM CTaBKU 3a ITOT TOPTOBBIii ICHb B MOJICIIH HE YYUTHIBACTCS.

[Ipy HamMuuMM I1EHBl 3aKPBITUS W OTCYTCTBHUM 3HAY€HHUsS PBHIHOYHOTO HHAMKATOpa
(6enumapka) B Kakoi-1M00 TOProOBbIM JieHb B Tieprojae 45 TOpProBbIX IHEH, Ha JaTy pacuera
kodduienta bera, 3HaueHHe PHIHOYHOrO MHAMKAaTOpa (OeHYMapKa) 3a STOT TOPrOBBIA JICHb
IIPUHUMAETCS PABHBIM IIOCIIEHEMY U3BECTHOMY.

IIpn otcyrcTBUM 3HayeHHs O€3pUCKOBOM CTaBKM Ha JaTy pacuera, 3HaueHHe
0e3pHCKOBOM CTaBKHU 3a 3TOT J€Hb IPUHUMAETCS PaBHBIM MTOCIIEHEMY U3BECTHOMY.

C naTtel BO3HUKHOBEHHS OCHOBaHMU Juisi mpumeHeHuss mojenu CAPM no nathi
npeKpaleHus: ocHoBaHui it npumenenus: mojenu CAPM ucnoneiyercs nHdopmaius ToabKo
TOM OUpPKH, KOTOpast ONpe/eieHa Ha 1aTy BOSHUKHOBEHHSI OCHOBAaHUH Il IPUMEHEHHS MOJIEH
CAPM. K Takoif nvHGOpMAIIUK OTHOCUTCS CICTYIONINE 3HAUCHHS:

® [[€HA 3aKPbITHS;
e  3HAUEHUE PHIHOYHOI'O MHIUKATOPA.
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Yposensb 3. Eciiu Hu B oauH U3 30 TOProBuIX AHEW, NMPEALISCTBYIOIIUX JaTe€ OLEHKH, HE
ObUIM JTOCTYIIHBI JJaHHBIE YPOBHS 2, TO CIpaBelIMBas CTOMMOCTb OOJIMIallUU OIpeNeNseTcs
IyTeM JIUCKOHTHPOBAHUS CTOMMOCTH OYyIyIIMX KYNOHHBIX IUIaTEXKeH, a Takke HOMHUHAJIA I10
CTaBKaM KpUBOW OE3PUCKOBBIX IOXOTHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEAUTHBINA CIPE:

A CF,

Pt0 = :
izzl: (1+ri+CrSpread )"

Pio — CHpaBeIMBasi CTOMMOCTb OOJIUTalINY;

| — MOPSIKOBBIN HOMEP JICHEKHOTO MTOTOKA,;

CFi  — i-pIil ICHEKHBII MMOTOK MO OOJUralMu — OYAYIIUE IECHEKHBIC MOTOKH MO OOIUTraluu
(BKJIIOYAsi KYNOHHBIE BBIIUIATHI, aMOPTH3AlMOHHBIE IUIATEKH, H TMOTalleHHe OCTATOYHOM
HOMMHAJILHOM CTOMMOCTH) C JaThl ONpEAENCHUs! CIpPaBeUIMBONM CTOMMOCTH (HE BKIOYas) 10
natel oeptThl (ecimu odepra MPeayCMOTPEHA YCIOBUSMHU BBITyCKa OOJUTAIMH), JIMOO TaThI
MOJIHOTO ~ TOTAIlIEHUS, TPEIYCMOTPEHHOrO0 YCIOBUSMH BbIycka (ecimu  odepra He
npenycmotpena). Ilpu sTtom ecnu 10 naTel odepTh/IOTalleHHs] CYIIECTBYIOT KYIOHHBIE
NEepUObl, 1 KOTOPBIX CTaBKa KyIOHAa HE OIpeJesieHa, pacyeT MACHEKHOro IMOTOKa 3a
YKa3aHHBIN MEPUOJ] MPOU3BOIUTCS UCXO/ISI U3 TTOCIEHET0 N3BECTHOTO 3HAYCHMSI CTABKU KYTIOHA;
ri — CTaBKa KPUBOU OECKYIMOHHO T0X0MHOCTH phiHKa OD3 (G-kpuBast), COOTBETCTBYIOIIAS
JaTe BBITUIATHI 1-TO IEHE)KHOTO TIOTOKA, myonukyemas bankom Poccun 1 MockoBckoit bupikei;
CrSpread — kpeMTHBIH cripe O0IUTAIMOHHOTO HHIEKCa (pacueT MpUBEIeH HIKE),

ti- — cpoK 710 BBIMIATHI i-rO JICHEXKHOTO TOTOKA B rojax (B KadecTBe 0a3bl pacueTa MCIOJIb3yeTCs
365 nHeil)

B cnyuae, ecnu kakoi-1u00 BBITYCK OOMMranuii ObUT pecTpyKTYpU3UPOBAH, TO MOTYYEHHOE
3HA4YE€HHE 10 JaThl BBHIIUIATHI IIEPBOIO KyNOHA C MOMEHTAa PEOpPraHU3alMK KOPPEKTUPYETCS Ha
KO3 (UIIMEHT, paBHBIA MaKCHUMaJbHOW BeposATHOCTH Jnedosita Ha ropu3oHTe 1 TO; 1O
CTaTUCTUKE MEXKIYHAPOJAHOTO PEUTHMHIOBOrO areHrcTtBa «S&P» mno KoMmmaHusMm ¢
npenaedoaTHBIM pEeUTHHTOM B cocTaBe oTyera (UcTtouHuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default
+Study+And+Rating+Transitions.pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035, Tabwa 9).

B cnyuyae, ecniu BbIIYyCK SBISiETCS CYOOpAMHUPOBAHHBIM, TO B pacueTe CTaBKU
JUCKOHTHPOBAHUS HEOOXOJMMO YYMUTHIBATH NPEMUI0 3a CcyOOopauHUpoBaHHOCTH. [lopsimok

pacyera mpeMuu T0JDKeH ObITh onrcad B [IpaBmiiax onpenenenus CUA.
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CrnpaBeayinBasi CTOMMOCTb OOJIMTAlIMiA, MTOJIyYeHHAsl B pe3ysbTare JaHHOIO METO/1a pacyera,
OKpYTJISIETCS JO JBYX 3HAKOB TMOCJE 3alsiTOM, ¢ NMPUMEHEHHEM MpaBUJI MaTeMaTHYECKOTO

OKPYTJICHHS.

Jis ueneit pacuera MemuaHHOro KpeauTHoro crpena (CrSpread) B 3aBHCHMOCTH OT
KPEIUTHOTO PEHTHHIa y BBIMYCKA JIOJTOBOW HEHHOM Oymaru (KpeOUTHBIM PEUTHHI B BaJIIOTE
HOMMHAJIA), a B CJIy4ae €ro OTCYTCTBHUS - CHA4Yaja PedTHHI 3MHUTEHTa, a B CJy4ae H ero
OTCYTCTBHMS PEHTHHI MOPYYHTeJsl (TrapaHTa) A0JIrOBOM LEeHHOH OymMaru, J0JiroBas LIEHHas
Oymara MOXKeT OBITh OTHECEHa K OJHOW M3 YeThIpeX pEeHTHHTOBBIX rpymi. [lpu Hammumm
HECKOJIbKUX PEUTHHIOB, BHIOMpaeTCsl HamboJiee aKTyaJ bHbI HA JATy OLEHKHM KpeAWTHBII
pedTHHIr. Ecny MOpyYyuTEeNnsCTBO MO BBIMYCKY JOJTOBOWM LIEHHOM Oymaru oOecreuyuBaer
UCIIOJIHEHUE 0043aTeNbCTB B IIOJIHOM OOBEME W (MIM) TapaHTHsl BblJaHA HA CYMMY
HOMUHAQJIBHOW CTOMMOCTH M TPOLIEHTOB 110 TAaKUM JOJITOBBIM IIEHHBIM Oymaram, TO BEIOMpaeTcs
HauOoJlee aKTyaJlbHbIN HA JaTy OLEeHKH KPeJIMTHBI PeTHHI BBINYCKA JOJTOBOW IIEHHOU

OyMaru u nopyuurens (rapaHra).

Moody's S&P Fitch
JKcnepT PeiiTunrosas
AKPA PA Mexaynapoanas | MexnayHapoanas | MexayHapoanas rpymnna
HIKaJa HIKaJa HIKaJa
Baal BBB+ BBB+
PeiitunroBas
Baa2 BBB BBB
rpynmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
ruUAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PeiiTunronas
Ba2 BB BB
A(RU) ruA+ rpynna I1
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU), | "UBBB Bl Bt Bt PeiiTunrosas
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BBB-(RU) rpynna III
ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU) ruBB B3 B- B-
PeiitunroBas
bonee HU3KUH pEUTHHT / pEUTHUHT OTCYTCTBYET

rpynna IV

KpenuTHblil cnpen i PEeUTUHIOBBIX TPYIIl PACCUUTBHIBACTCS HAa JaTy OIPEACIICHUS

CHpaBeHHHBOﬁ CTOMMOCTH, HaAa OCHOBaHHH JaHHBIX O6JII/IF3,III/IOHHI)IX HHJICKCOB, PAaCKPbIBACMbIX

ITAO «MockoBcKas 6I/Ip)I(a>> IO UTOraM KaKaoro ToproBoro JIH:d. HpI/I BBIYHMCJIICHUH KPCAUTHOI'O

CIIp€Jia Ha OaTy OIPCACIICHUA CHpaBeHHHBOﬁ CTOUMOCTH HCIHOJIB3YCTCd MCAUAHHOC 3HAYCHUC

KpEeIUTHOTO crpeAa 3a mnocieanue 20 TOProBbIX [HEW BKIIOYas JaTy OMNpeeiIeHUs

CIIPaBEJIMBON CTOUMOCTH.

Jns pacdera 3HAYEHHs] KPEIUTHOIO CHpPENa COOTBETCTBYIOIIEH PEUTHMHIOBOW TI'PYIIIbI

HCIOJIB3YIOTCA 3HAYCHHUA HJOXOAHOCTH CJICAYIOIMHNX HWHICKCOB I[TAO «MockoBcKas 6Hp>1<a>>,

PaCKpbBIBAEMBIX IO UTOT'aM KA KAO0T'O TOPTOBOTO OHS:

e Hupaexc rocyaapcTBeHHBIX obnuramuii (1-3 roga),

Tuxep - RUGBICP3Y;

e Peiitunrosas rpynmna I - Maaeke kopnopatuBHbix oomuranuii (1-3 roxga, peiitunr > BBB-),

Tuxep - RUCBICPBBB3Y;

e Peiitunrosas rpymnmna II - Uanexkc kopnopatuBHeix oonuranuii (1-3 roga, BB- < peittunr <

BBB-),

Tuxep - RUCBICPBB3Y;

e Peiftunrosas rpynmna III - Manekc koprnopaTuBHbIX oOiuranuii (1-3 roaa, B- < peiitunr <

BB-),

Tuxep - RUCBICPB3Y;
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e PeiftunroBas rpynmna IV - BeiOupaercs MHaeke B 3aBUCMMOCTH OT KOTHPOBAJIBHOIO YPOBHS, B
KOTOPBII BXOJUT JOAT0Bast LieHHast Oymara: VHaeKkc KOTHpOBaIbHBIX JIMCTOB
(koTHpOBaNIbHBIN ypoBeHb 2) WK MHAEKC KOTUPOBAIBHBIX JUCTOB (KOTUPOBAJIbHBIN YPOBEHb
3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer KpCAUTHOI'O cCrpeaa I pef/'ITI/IHI‘OBBIX rpymnmn OCymECTBIIACTCA MO CJICAYHOIIHUM

dbopmynam:
PeiitunroBas rpynmna I:

PaccuuThiBaeTcss KpeauTHBIN cripel Sp r; 3a Kaxabld u3 20 MOCIETHUX TOPTOBBIX JTHEH,

MNpECAUICCTBYIOUX NAaTC OIPCACIICHUA CHpaBeHHHBOﬁ CTOUMOCTH:

SP rr= (YRUCBICPBBB3Y - YRUGBICP3Y) *100

rac:

Y — 3HaueHue MOXOHOCTH COOTBETCTBYIOIIETO MHJEKca, packpbiToro [TAO «MockoBckas

Ooupxar.

PaccunThiBaeTCsl MeQMAaHHOE 3HAYEHHE KPEIUTHOro cmpena Spp; 3a nociueanue 20
TOProBBIX JHEH (MeaMaHa M3 MOJIY4YeHHOro psana Sp rj). llpu pacyere 3HaueHUs MEIUAHHOTO
KPEIUTHOTO CIIpeAa IPOMEKYTOUHbIE OKPYIVIEHUS 3HAYEHUU S p ; HE TIPOU3BOMSTCS, PE3YJIbTAT
pacueTa OKpyIJISIETCS IO IPaBHJIaM MaT€MaTH4YE€CKOrO0 OKPYIJIEHHS ¢ TOYHOCTBIO A0 2 3HAKOB

IIOCJIE 3aIATOM.
Peiitunrosas rpynna II

PaccunteiBaeTcs KpeauTHBIN criped Sp r; 3a Kaxabld u3 20 mociegHUX TOPTOBBIX JHEH,

IPEIIECTBYIONIMX 1aTe ONPEAEICHUs CIIPABEAIUBON CTOUMOCTH:

Sp rur = (Yrucsiceeay — YrucBicpay) * 100

Y — 3HaueHue HOXOIHOCTHU COOTBCTCTBYIOIICTO MHACKCA, pAaCKPLITOI'O ITAO «MockoBckas

oupxay.

PaccunThiBaeTcsl MenMaHHOE 3HAYEHWE KPEOUTHOro chpena Sprp 3a nocineanue 20

TOProBbIX JHEH (MeAauaHa W3 MOJIydeHHOro psiaa Sp rjp). Ilpu pacuere 3HaAUeHUS MEIUAHHOTO
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KPEAUTHOIO CIIpeAa IPOMEXYTOUHbIE OKPYIVIEHHS 3HA4€HUM Spr;; HE NPOU3BOASTCH,
pe3yJIbTaT pacyeTa OKPYTJISLETCs M0 IPpaBUiIaM MaTeMaTHYECKOIO OKPYIVIEHHs C TOYHOCTBIO 10 2

3HAKOB I10CJIE 3aIATOM.
Peiitunrosas rpynna II1

PaccuntbiBaeTcs KpeAUTHBIA crpell Sp ryy 3@ KaKIbI u3 20 MOCiIeIHUX TOPTrOBBIX JHEH,

MNPpECAMICCTBYIOIIUX AT OIPCACIICHUA CHpaBCHHHBOfI CTOUMOCTHU:

Sp rir = (Yrucsiceesy — YrucgBicpsy) * 100

Y — 3HaueHue TOXOJHOCTH COOTBETCTBYIOIIETO MHJEKca, packpbiToro [TAO «MockoBckas

oupkay.

PaccuntbiBaeTcs MenMaHHOE 3HAYEHHE KPEAUTHOrO chpena Sprpy 3a nocinegnue 20
TOPrOBBIX JIHEW (MeauaHa W3 MOJYYEHHOTO psifga Sp ). Ilpu pacdyere 3HayeHUsT METMAHHOTO
KPEJAWTHOTO CIpela IPOMEXKYTOYHBIC OKPYTJICHUS 3HAUYe€HUH Spr;; HE MPOU3BOMITCA,
pe3yNbTaT pacyeTa OKPYTISETCs MO MpaBUiIaM MaTeMaTHYeCKOT0 OKPYTIJIEHHS ¢ TOYHOCTBIO 70 2

3HAKOB I10CJIE 3aIIATOM.
Peiitunrosas rpynna IV

PaccuntbiBaeTcs KpeAUTHBIN cupen Sp rjy 32 Kakaeld u3 20 MocieqHuX TOProBBIX JTHEH,

NpEeAMCCTBYIOMUX AAaTC OMPCACIICHUA CHpaBCI[JIHBOfI CTOUMOCTH:

Spriv = (YrucsicpLs — YrRucsicpay) * 100, (Popmyna 1)

Spriv = (YrucsicpLz — YrRucsicpsy) * 100, (Popmyna 2)

Y — 3naueHwue AOXOOHOCTHU COOTBCTCTBYIOLICTO MHIACKCA, PACKPBITOI'O ITAO «MockoBckas

Oupxa.

@opmyna 1 ucnonb3yeTrcs I JOJTOBBIX IIEHHBIX OyMar BXOJSIIMX B KOTHPOBAJIbHBIN
ypoBenb 3 ITAO «MockoBckas Oupka». @opmyna 2 HUCHOIB3yeTcss JUISL JOJTOBBIX HEHHBIX

OyMar BXOJSIIUX B KOTUPOBaJIbHBIN ypoBeHb 2 [TAO «MockoBcKas Oupxka.

PaccunthiBaeTcs MenaMaHHOE 3HAYEHUE KPEIUTHOTO chpena Spryy 3a nociaeanue 20
TOProBbIX JHEW (MeInaHa U3 MONYYEeHHOro psiaa Sp ry). [Ipu pacuere 3HaueHUs] METMAHHOTO
KPEIUTHOTO CIpea MPOMEXYTOYHbIE OKPYIJ€HUs 3HadyeHUM Spr;y HE MOPOU3BOIAATCH,
pe3ynbTaT pacuera OKpYyTJIAeTCs MO MpaBWIaM MaTeMaTHIECKOTO OKPYTIICHUS C TOYHOCTHIO JI0 2

3HAKOB ITOCJIE 3alSITOH.
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EBpoobauramun

Yposens 3.

Jns eBpooOnuranuii, HoMUHUPOBaHHBIX B noiutapax CIIIA, u B OTHOIIEHHUH KOTOPBIX
U3BECTCH KOHEYHBIH 3aeMINUK (110 JaHHBIM CHCTeMbI ChONdS.ru), mpu 3ToM «CTpaHOW pHCKay
3aeMILMKa sBisieTcs Poccus, cripaBeuinBasi CTOMMOCTh ONPEIESAETCs COINIACHO MOJIEIHN OLICHKU
CHpaBEIMBON CTOMMOCTH PYOJIEBBIX OOMUTalMii HA YpOBHE 3 CO CIEIYIOIIMMHU U3MEHEHUSIMHU
IIPU pacueTe MEJIUAaHHOTO0 KPEIUTHOTO CIIpeia:

Ecnu niis onieHrBaeMoi JOATOBOW IIEHHOM OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI OUPIKEBOM
PBIHOK, TO MeAMaHHBIA KpenuTHbI cropen (CrSpread) paccuuThIBaeTCs Ha OCHOBAaHUH
BbIOpaHHBIX yrnpapistomieit kommnanuend Y [TM® aHanornyHpix IOJTOBBIX [EHHBIX OyMar, JUis
KOTOpPBIX Ha faty pacdeta CHA (Miau B mpenbIAyIIUid TOPTrOBBIM I€Hb, €CIIH JlaTa ONpeaeIeHUs
CYA sBinisieTcss He TOPrOBBIM JHEM) PHIHOK IPU3HAETCS AKTHUBHBIM.

Eciu nns  oneHuBaeMod JIONTOBOM IIEHHOM OyMard OCHOBHBIM PBIHKOM SIBJISETCS
BHEOMPIKEBOW PBIHOK, TO MeIWaHHBIH KpeauTHbd crpen (CrSpread) paccuuThiBaeTcs Ha
OCHOBaHUU BBIOpPAaHHBIX yrpasistomniei komnanueit 1Y [MN® ananorundHslx JONTOBBIX HEHHBIX
Oymar, nisi KoTopbix Ha nary pacdetra CHA (win B mpeablAylIuid TOPTOBBIMA JI€Hb, €CJIM JlaTa
onpenenenuss CYUA sBisiercst He ToproBeiM jHeM) ecTh 1ieHbl BGN, BVAL (Score paBen unu
Beire 6) win HKO AO HPJI, Thompson Reuters.

JlonroBas neHHas Oymara NpU3HAeTCs aHAJIOTOM Ui Iiefiell OLEeHKM B Cilydae, eciu
OJTHOBPEMEHHO COOJIIO/IAI0TCS CIEYIOIIUE YCIOBUS:

1. Bamora oOpallieHus aHaJIora COBIAIAeT C BAJIIOTOM 00palieHNs OLIEHUBAEMOW JJOJITOBOM

LIEHHO! OyMmary;

2. Jropanus aHajora OTKJIOHSETCS OT 3Hau€HHsI JIOpalli OLIEHHBAaeMOMN J0JITOBOM LIEHHON
Oymaru Ha +/- 90 nHeit (B ciyuae, eciy HEBO3MOXKHO BBIOpATh HU OJJHOTO aHAJIOTra, 110
KOTOpPOMY JIIOpaliisl yIOBJIETBOPSIET 0003HAYEHHOMY YCJIOBHIO, TOITYCKaeTCsl BEIOOP
AQHAJIOTOB C MPOU3BOJILHOM ArOpalivel, Mpu yCIOBHH, YTO CPETHEB3BEILICHHAs TI0palus
MHOY€ECTBA JIOJITOBBIX IIEHHBIX OyMar, BHIOpaHHbIX B KaUeCTBE aHAJIOTOB,
yJIOBJIETBOPsIET 0003HAUEHHOMY YCJIOBHUIO)

3. aHaJIOT OTHOCHUTCS K TOH e PSUTHHTOBOM TPYIIIE YTO U OI[CHUBAaeMasl TOJITOBas IICHHAs
Oymara;

4. aHaJor SABJISETCS APYTHM BBITYCKOM TOTO %K€ YMHUTEHTA, YTO U OLICHUBAeMas J0JIroBast
IIeHHas Oymara, a B cilyyae OTCYTCTBHSA - SMUTEHT aHaJlora OTHOCUTCS K TOMY XKe
arperupoBaHHOMY CEKTOPY IKOHOMHUKH U CTPAHOM puCKa YMUTEHTA/KOHEYHOTO

3aeMInuKa (Mo JaHHBIM CHUCTeMBI cbonds.ru) siBisieTcst Poccust.
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Crnucok J0NroBbIX LEHHBIX OyMmar, IpU3HAaHHBIX aHAJIOTHYHBIMU, Y IpaBIIAIOLIAs]
KOMIIaHUs npefocrasiseT B Cnenuann3upoBaHHbIN Aeno3uTapuii no cpeacrsom 910
HE Mo3/Hee pabovero AHs, Ha KOTOPBIN ONpPEeessieTcs CpaBeIJInBasi CTOMMOCTb
IIEHHBIX Oymar.

JoaroBasi neHHasi Oymara Mo:keT ObITh OTHECEHA K OJHO# M3 YeTbIpeX PeiTHHIOBbIX
rPpynn B 3aBUCHUMOCTH OT KPEAWTHOTO pEHTHHra y BBIIYyCKa [JOJIOBOM ILIEHHOW Oymaru
(KpeIuTHBIA pEUTHHT B BAIIOTE HOMUHANA), & CIy4Yae €ro OTCYTCTBUS - PEUTUHra SMUTEHTA WU
nopyuurens (rapaHra) JIOJroBo LeHHOM Oymaru. [Ipy HanuuuM HECKOJBKHUX PEHTHHIOB,
BbIOMpaeTCcsl HaMOONbIIMI M3 HUMEIOIMXCA aKTyaldbHbIX KpEAMTHBIX pedTuHros. Ecmu
NOPYYUTENbCTBO IO BBIIYCKY JOJTOBOM ILIeHHONM Oymaru oOecnedyuBaeT HCIOJHEHUE
0053aTeNnbCTB B OJHOM 00BbEME U (WIK) rapaHTus BblJaHa HA CyMMY HOMUHAJIBHON CTOMMOCTH
U TPOLEHTOB IO TaKUM JIOJTOBBIM IIEHHbIM OymaraMm, TO BbIOMpaeTcsi HauOoJIbLIMHA U3
UMEIOIUXCSA AKTyaJbHBIX KPEAMTHBIX PEHUTHHIOB BBIMYCKA JOJIFOBOM IIEHHOW Oymaru u

nopyuuTtens (rapaira).

Moody's S&P Fitch
PeiiTunroBas
Mexaynapoanasi | MexayHapoaHas | MexxayHapogHas rpynmna
mKajaa mKajaa mKajga
Baal BBB+ BBB+
PeliTuHroBas
Baa2 BBB BBB
rpynna I
Baa3 BBB- BBB-
Bal BB+ BB+
PeiiTunrosas
Ba2 BB BB
rpynna II
Ba3 BB- BB-
Bl B+ B+
PeiiTunronas
B2 B B
rpynna IIl
B3 B- B-
Bonee Hu3kuit pedTHHT / pEUTHHT OTCYTCTBYET PeiliTuHroBast
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rpynna IV

st nerneii HacTosIEH METOIUKHU BBIICIIAIOTCS CIIEIYIONIUE arperupoOBaAHHbIE CEKTOPbI

IKOHOMMUKH:

e (DUHAHCOBBIN CEKTOD,

® CEKTOp PErHOHAJIbHBIX U MYHHUIIUIIAJIbHBIX BBITYCKOB;
® KOpIIOPaTUBHBIN CEKTOD;

® CEKTOp rocyIapCTBEHHBIX IEHHBIX Oymar.

er,Z[I/ITHHﬁ CIIpea MO KAXJA0OMY aHAJIOTY PACCUYHUTBHIBACTCS B CICAYIOLIEM ITOPAAKE:

CrSpread; = YTM; —1;
rue,
YTM; — n0X0HOCTH K NOTalIeHUIo/0(epTe i-0ro aHauora 1o eHe 3aKphITHS;

7; — CTaBKa KpPUBOM OECKYINOHHOW JOXOJHOCTH Ka3Hauelckux obmuranmii CIIA,
COOTBETCTBYIOIIAs JaTe roramenus/opepTsl i-oro anajgora. CTaBka KpUBOW OECKYIIOHHOM
noxonHocTH kaszHaderckux obnuranmii CIIA ompenensiercs ¢ nomomisio GyHkuun «GC

125» undopmarmonHo- aHamuTHYecKoro areHTcTea Bloomberg;

MenuaHHBII KpeIUTHBIN CIPE]] pAaCCUUTHIBAETCS 3a nocieaHue 20 TOProBeIX AHEH Ha
OCHOBaHUU NOJYYEHHBIX KPEIUTHBIX CIIpeaoB aHanoros. [Ipu pacuere 3HaueHHs] METUAHHOTO
KPEIUTHOIO CIpe/ia MPOMEXYTOUHbIE OKpYTJIeHUs 3HaueHui CrSpread; He MPoU3BOAATCS,
pe3yNbTaT pacyeTa OKpYIJIIeTCs MO MpaBUiIaM MaTeMaTHUYEeCKOT0 OKPYTJIEHUSI C TOYHOCTHIO 70 2
3HAKOB I10CJIE 3aISTOM.

Jnis eBpooOMranuii, HOMMHUPOBAaHHBIX B PYOJIsIX, UCIIONIb3YyeTCs 0€3 U3MEHEHUI MOieNb

JUISL OIICHKH CTOMMOCTH POCCHMCKUX OOJuUTaIruii Ha 3 ypoBHE.
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ITpunoxenne Ne2

k [IpaBunam onpenenenus CHA

METOAUKA OHEHKHN KPEAUTHOI'O PUCKA

1. Henun u onpenesiennst

Hacrosimias metoauka iy uT aist oueHku KpenuTHoro pucka KOHTpareHTa, B TOM YHCIIe
IpU Pa3MEUICHUU JACHEXHBIX CPEJICTB B JICTIO3UTHl M HA CYETA C YCJIOBHUEM HECHUKAEMOIO
OCTaTKa B KPEIUTHBIX OPraHU3alusix.

[Ipy BO3HUKHOBEHHH COOBITHS, BEAYLIErO0 K OOECIEHEHUIO, CIIpaBeUIMBas CTOUMOCTH
JIEHEXKHBIX CPEACTB Ha CuYeTaXx M BO BKJIAJaX, CHpaBEJIUBasi CTOUMOCTb JIEOMTOPCKON
3a/I0JDKEHHOCTH, B TOM YHCJIE TI0 BKJIajaM (3aiiMaM), ONIpeAeAeTCs B COOTBETCTBUHU C METOJIOM
KOPPEKTUPOBKU CIIPAaBEUIMBON CTOMMOCTH Ha ocHoBaHMM Meroga 1 wunum Meroma 2, B
3aBUCUMOCTH OT CPOKa MOTalleHUsl aKTHBaA.

Eciii Ha MOMEHT BBHISBJICHHS COOBITHS, CYIICCTBCHHO YBEIUYMBAIOIINM KPEIUTHBIA PHCK
BNafieHUs1 ()MHAHCOBBIM aKTHBOM, y aKTHBa MMEETCS OOecredYeHue, Ha BECh WM OOJbIINN
pa3Mep, 4eMm pas3Mep CIpaBeJIMBOM CTOMMOCTH akTHMBa (B BHUAE 3allora, MOPYYUTEIHCTBA,
rapaHTuu, 00s3aTelIbCTBA TPETHUX JIUI], OMIMOHHBIX COTJANIEHWH U T.M.), TO B 3TOM cly4ae
KOPPEKTUPOBKA CITPABETUBON CTOUMOCTH 00€CTIEUEHHOTO aKTHBA HE TIPOUCXOJIUT.

Kpeoummwiii puck — pHUCK BO3HUKHOBEHHS YOBITKA BCIEJCTBUE HEUCIIOJHEHUS
KOHTPAareHTOM 0053aTelIbCTB MO JOTOBOPY, a TAKKE HEOIIAThl KOHTPAreHTOM OCHOBHOTO JIOJITa
W/WJIH TIPOLIEHTOB, MPUYUTAIONINXCS B YCTAHOBJICHHBIN TOTOBOPOM CPOK.

Kpeoummuwiii petimune — MHEHHE HE3aBHCHMOTO PEUTHMHTOBOT'O areéHTCTBA O CIIOCOOHOCTH
PEUTHUHTYEMOTO JIMIA HWCIIOJHATh TPHUHATHIE Ha ce0s (UHAHCOBBIE 00s3aTenbcTBa (0 €ro
KPEAUTOCTIOCOOHOCTH, (PMHAHCOBOM HA/IEKHOCTU, (PMHAHCOBOW YCTOWYHBOCTH), BBIPAXKEHHOE C
HCIIOJIb30BAHUEM PEUTHHIOBOM KaTErOpUM MO OIPEACIECHHONW PEUTUHIOBOM wiKaie. B memsx
MPUMEHEHUS HACTOAMEH METOAUKUA HWCIOIB3YIOTCS PEUTHHTH CIEAYIOIINX PEHTHHTOBBIX
areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Amnamutnueckoe Kpenutnoe PeiitunroBoe ArentctBo (AKPA)
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e PeiitunroBoe areHTcTBO RAEX («Okcnept PAY).

Meron 1.

CnpaBesinBasi CTOMMOCTH AKTHBA /10 MOTAlIEHUSI KOTOPOro 0CTAJ0Ch 0osbiie 1 roaa
(3a ucKIOYeHHEM (PAKTHYECKON NPOCPOYKH), OMNPEACIACTCS MO METOAY MNPUBEACHHOU
CTOUMOCTH OYyAYIIMX JEHEKHBIX IMOTOKOB, YUUTHIBasi KPEAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY

CTaBKU JUCKOHTHUPOBAHUA:

N
PViey = f
dev ; (1+7 +PD * LGD)Pn/365

2oe

PV ., — cTIpaBeINBasi CTOUMOCTH OOECIIEHEHHOT'O aKTHBA;

N - KOJHYECTBO JCHEXHBIX TOTOKOB JI0 JAThl IOralllcHHs aKTHBA, HAYMHAS C JIaThl ONPEAEICHUS
CYA;

Pn - CyMMa n-0ro ACHCXKHOI'O IMOTOKa (HpOI_IeHTBI 1 OCHOBHas:Aa CyMMa);

n- HOpS[I[KOBBIﬁ HOMCP ACHCIKHOT'O IIOTOKA, HAYMHAaA C 1aThbl OIIPCACIICHUS CI‘IA,

"N - KOJUYECTBO JIHEH OT Aathl onpeneneHuss CHA 10 qaThl n-oro I€HEKHOTO MOTOKA;
r - CTaBKa JIMCKOHTUPOBAHUS B INPOLEHTaX TOJIOBBIX, ONpPEIECICHHAs B

cooTBeTcTBUH C II. 3.17. Hactosamux IIpasui.

BepositHocts nedonrta (PD) xonTparenta Ha TOpu3oHTEe | TOA OmMpenenseTcss CIeTYIOIUM
obpa3zom:
1.1. B ciaydae HaiMuusg y KOHTPAreHTa JOJTOCPOYHOTO PEHUTHMHIa B WHOCTPAHHOW BaJIOTE
CJIEIYIOIIUX areHTCTB!

- Standard & Poor’s;

- Moody’s Investors Service;

- Fitch Ratings
WIN HaJTU4Usl KPETUTHBIX PEHTHHIOB areHTCTB:

- PeittunroBoe arenTcTBO0 RAEX («Okcmept PAY);

- Anamutnueckoe Kpenutnoe PetitunroBoe ArentctBo (AKPA)
BEPOSTHOCTH Jie(poaTa KOHTpareHTa Ha Topu3oHTe 1 Tox ompenensercs coraacHo Tabmuie 1 (B
KayecTBE OICHKM M0 PEHUTHHrYy Oepercss MaKCHUMalbHbIM M3 TPUCBOCHHBIX PEHTHHIOB).
Bennuuna PD  npunumaercs paBHoit 1 mnpu  QaxTuueckoi mpocpodke o0s3aTenbcTBa
KOHTPareHTOM.
1.2. B ciydae OTCYTCTBHsS Yy KOHTpareHTa pPEHUTHUHIOB AareHTCTB, YKa3aHHbIX B 1. 1.1,
KOHTpareHTy IpPHUCBAaUBACTCd BHYTPEHHMH PpEHTHHI HAa OCHOBAaHHMM HTOTOBOro Oayiia IO
KOHTPareHTy, pacCUUTaHHOTO Kak CcyMMma OaijioB, Yyka3zaHHbIX B TaOmume 2 s
COOTBETCTBYIOLIIETO  JAMAaNa3oHa 3HAUYEHUM  KaXJOr0  pPAacCUUTAHHOTO  KOd(pQHIMeHTa,
B3BELLICHHBIX Ha COOTBETCTBYIOIIMN AaHHOMY Ko3(duuueHty Bec. COOTBETCTBUE BHYTPEHHETO
peTHHTa MOTYy4eHHOMY UTOTOBOMY Oaily, a Takxke pedTuHry ot arentcra Standard & Poor’s
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ykazano B Tabnune 3. BeposTHoCTh nedonTa KOHTpareHTa Ha TOPU30HTE | TOf ompesensercs
cornacHo Tabmume 1. Benwumna PD mpunmmaercs paBHoW | mpu ¢GakTHUECKOW MPOCPOYKE
oOs13aTenbcTBa  KOHTpareHToM cornacHo [Ipunoxenuto NeS k  Cranpapram HAYOOP
oTpezieNieHUs CTOMMOCTH YHUCTBIX aKTUBOB IA€BOr0 HWHBECTUIMOHHOTO ()OHAA U CTOUMOCTH
MHBCCTULMOHHOTO I1as.

2. Jlons OT CyMMBbI, TOJBEPKEHHON KpPEAUTHOMY DPHCKY, KOTOpas MOXET OBITh MOTEpsiHAa B
cinyyae aedonra koutparerta (Loss Given Default, LGD), onpenensercs cieayrommum oopa3om:
2.1. B cinyuae Hanuuus y KOHTpareHTa JOJTOCPOYHOIO PEHTHHra B MHOCTPAHHON BallOTe
CJICAYIOLIMX areHTCTB:

- Standard & Poor’s;

- Moody’s Investors Service;

- Fitch Ratings
WIN HAJIM4Usl KPEIUTHBIX PEHTHHIOB areHTCTB:

- Peiitunrosoe arentctBo RAEX («Oxkcnept PA»);

- Anaimurrueckoe KpenutHoe Pelitunrooe Arenrctso (AKPA)
LGD xonTpareHTa ompexaensiercs corjacHo Tabnume 1 (B KauecTBe OLEHKH IO PEHTHHTY
OepeTcs MaKCUMaJIbHbIN U3 IPUCBOECHHBIX PEUTHUHIOB).
2.2. B ciydae OTCYTCTBUS y KOHTpareHTa pEMTUHIOB areHTCTB, YKa3aHHbIX B 1. 2.1,
KOHTpareHTy IPHUCBAauMBAeTCid BHYTPEHHMH pEHTHHI HAa OCHOBAaHUMM HTOTOBOro Oaia IO
KOHTpAareHTy, pacCYMTaHHOIO Kak cymMma OajuloB, yKa3aHHbBIX B Tabmume 2 ams
COOTBETCTBYIOLLIETO  JAMAana3oHa 3HAUYEHUH  KaXJIOro paccCuMTaHHOTO  Koddduuuenra,
B3BCIICHHBIX HA COOTBETCTBYIOUIM JaHHOMY Kod(duuueHTy Bec. Pacduer mpemocrapusercs B
CHeLMATU3UPOBAHHBIA JETO3UTapuil C IMPUIOKEHUEM OTYETHOCTH KOHTpareHTa. CoOTBETCTBUE
BHYTPEHHEI0 pEHTHHra IOJIyY€HHOMY MTOroBOMy Oaly, a TakXke PEUTHHry OT areHTCTBa
Standard & Poor’s ykazano B Tabmune 3. LGD koHTpareHTa omnpenensercs coriacHo Tabmuie
l.
2.3. B cnyuae, ecnu JeHexHble cpeinctBa Kommanum pasmenieHsl Ha 000COOJIEHHOM cuére
KOHTpareHTa-0pokepa, LGD koHTparenta npuHuMaercs paBHbM 0%.

Tabmuua 1. BeposiTHOCTB AedonTa KOHTpareHTa ¥ BeJIMYMHA TOTePh NPH OaHKPOTCTBE HA
OCHOBaHUU KPEIUTHOTO pEUTHHTA.
Tabnuua cooTBETCTBHS KAl PEHTUHIOB, UCHOJIb3YEMbIX MEXAYHAPOIHBIMU PEHTHHTOBBIMU
areHTCTBaMU U BeposiTHOCTEH aedora.

Standard Moody’s Fitch T BepostHOCTh | TOTEpH TpU
& Poor’s Inves!:ors R - AKPA nedonra OaHKPOTCTBE
Service (PD) (LGD)
AAA Aaa AAA 0,01% 55%
AA+ Aal AA+ 0,01% 55%
AA Aa2 AA 0,02% 55%
AA- Aa3 AA- 0,02% 55%
A+ Al A+ 0,04% 55%
A A2 A 0,08% 55%
A- A3 A- 0,08% 55%
BBB+ Baal BBB+ 0,16% 55%
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BBB Baa2 BBB 0,32% 55%
BBB- Baa3 BBB- ruAAA | AAA(RU) 0,32% 55%
AA+RU),
BB+ Bal BB+ r‘fﬁ; | AARU). | 0.58% 55%
AA-(RU)
ruAA-, A+(RU), 0 0
BB Ba2 BB FUAL A(RU) 0,96% 55%
ruA, ruA-, | A-(RU), o o
BB- Ba3 BB- ruBBB+ | BBB+(RU) 1,58% 55%
BBB(RU), . .
B+ B1 B+ ruBBB BBB-(RU) 3,36% 55%
ruBBB-, o
B B2 B ruUBB+ BB+(RU) 7,12% 55%
BB(RU), o o
B- B3 B- ruBB BB-(RU) 11,74% 55%
CCC Caa CCC ruCCC CCC(RU) 24,89% 55%
CC Ca CC ruCC CC(RU) 31,97% 55%
C C C ruC C(RU) 41,06% 100%
D D D ruD D(RU) 100% 100%
Tabnuna 2. OnieHka GUHAHCOBOTO COCTOSIHUSI KOHTPAreHTa.
I[TOKA3ATEJIb OOPMVIIA BEC 3HAUEHUE BAJII
BbI1e 0% 100
A . ot -5% 1o 0% 80
[[AKTHBBI Ha OTYETHBIN ot -10% 110 -5% 60
nepuoj] - [AKTUBHI Ha 15% 1o -
N3menenue akTuBOB npeasiaymui nepuoa]] / 20% or 1 0(; A 40
[AKTHBBI Ha NPEABLIYITNI 720 (yo ©
-20% 710 -
nepuo| 15% 20
10 -20% 0
BoIte 20% 100
[CoOcTBEeHHBIN KamMTal Ha ot 16% 1o 20% 80
CoOcTBeHHbIl Kamutan / | oT4€THBIN niepuoa] / [Utor 20% 2T 12% 1o 16% 60
AKTHUBEI Oamanca Ha OTYETHBIN 0 ot 8% 10 12% 40
TIePHO/T | ot 4% 1o 8% 20
Menble 4% 0
BhITie 20% 100
[téI/ICTaH npuObLIb 3a TOJ] / ot 15% 110 20% 30
PeHTaBeTLHOCTS [Cpemeapupmermueckas |- = 00016 15% | 60
cyMMa cOOCTBEHHOTO 20%
KanuTaia CALATANA HA HAYAIO 1 ot 5% no 10% 40
KOHEI[ OTYETHOTO TIEpHo/a ] ot 0% 10 5% 20
MenbIte 0% 0
[UucTas mpuObLIb 32 TOA] / BhITIIE 4% 100
PenTabenbHOCTD [CpenneapupmeTrueckas oT 3% 1o 4% 80
20%
aKTUBOB CyMMa aKTHBOB Ha HA4aJlo ot 2% 1o 3% 60
Y KOHELl OTYETHOTO ot 1% 110 2% 40
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nepuosal| ot 0% 1o 1% 20

menblre 0% 0
BeIe 0% 100
ot -5% 1o 0% 80

[[Beipydka 3a OTUETHBIH ot -10% 110 -5% 60

nepuoj] - [Beipyuka 3a

-15° -
H3MeHeHue BoIpyUKH peabITyIui mepuom]] / 20% ot 1150{/0 o 40
B 19 0
e N N
15%
1o -20% 0
HrtoroBelii 6amt 100%

Tabnuia 3. MonnuHr pedTHHTOBBIX TPYIII U UTOTOBOTO Oasia.

Standard & Poor’s B}gggfgg]}d 1 BAJUJIBI
B B (80; 100]
B- B- (60; 80]
CcCcC ccc (40; 60]
CcC ccC (205 40]
C C [0; 20]

Meton 2
CnpaBeyinBasi CTOMMOCTh AKTHBAa, CPOKOM TMorameHusi MeHbiie 1 roma (3a
WCKIIFOUEHHEM IIeHHBIX Oymar) PV, onpenemnsercs o Gopmyiie:
PV 4ep, = PVy — ECL

20e

PV; — croumocTh akTiBa (00s3aTenbCcTBa) 0€3 ydeTa KpeIMTHOTO PUCKA.

OreHka KPeIMTHOI0 PHCKA OINpPEIENsSeTcs C MPUMEHEHHEM MOJENU OXKHIAeMbIX
KkpeauTHbIX yobiTKOB (ECL):
ECL =EAD * PD * LGD
eoe:
ECL (expected credit losses) — BeaMuMHA KPEAUTHBIX YOBITKOB, KOPPEKTUPYIOILAs
JICHE)KHBIC TIOTOKH, IPUBEICHHAS K MOMEHTY OICHKH.
EAD (Exposure at Default; cymma, monBepxeHHass KpEAUTHOMY PHCKY) — OO 00bEM

00513aTEeILCTB KOHTparcHTa Ha MOMCHT OLCHKHU (HaHpI/IMep, cymmMma BIOXKEHHUI B
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0aHKOBCKHE BKJIAJbI (IECTIO3UTHI) U HECHI)KAEMbIE OCTAaTKM Ha PACUETHBIX CueTax, CyMMa

BBIJIAaHHOTO 3aiiMa).

Bemnuuna PD u LGD onpexnensiercs cnoco6oM, ykazanaom B Mertoze 1.

B cnyyae BO3HMKHOBEHHMS (DaKTHYECKOH NPOCPOUYKM HCIOJHEHUS 00s3aTeabCTBA
KOHTPareHTOM/3MHUTEHTOM CPOKOM MeHbIle 90 1Hel, akTUB 00eCLIeHUBAETCsI, UCXOs U3
METOAMKHM pacueTa CIpaBeIIMBONH CTOMMOCTH aKTHBAa, CPOKOM IOralieHus MeHblie 1
rona (Meton 2)

B cinyuae BO3HMKHOBEHHS (DAaKTHYECKOH MPOCPOYKM HCIOIHEHUS O00s3aTeIbCTBA
KOHTpareHTOM/>MHUTEHTOM cpokoM 90 nHeil u Oonee, crpaBemauBas CTOMMOCTb
00s3aTeNbCTB KOHTpAareHTa II0 JOroBOpy, IO KOTOpPOMY JONyIIeHa HpOoCcpoyYKa
UCTIOJIHEHUS 00513aTENIbCTB, B TOM YMCIIe BHOBb 00pa3yeMbIX, IpU3HaeTcs paBHOH 0.
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ITpunoxxenne Ne3

k [IpaBunam onpenenenus CHA

HOpﬂ)IOK pacuera J€HEKHBIX IOTOKOB oﬁnnraunn C HEOINPEACJICHHBIM KYIIOHOM B

OyayuieMm B ciy4ae OTCYTCTBMA LeHbl 1 ypoBHA

ITo O6JII/IFaL[I/ISIM C MNCPCMCHHBIM KYIIOHOM JJI1 OLCHKHU 6yI[yIJ_II/IX JCHCKHBIX ITIOTOKOB,

BCJIIMYMHA KOTOPBIX HC ONPCACIICHA Ha MOMCHT OLICHKH, HCIIOJIB3YIOTCSA PA3JIMYHBIC MOAXO/IbL

AJId ABYX CJIY4YacB:

10 BBIHYCKY/3MI/IT6HTY HEC IIPOUCXOIHIIO PE3KOT'0O USMCHCHUA KPCAUTHOI'O KA4YCCTBA,
8(0) BBIHYCKY/3MI/IT6HTY IMPOUCXOONJIO PE3KC UBMCHCHUA KPCAUTHOI'O Ka4CCTBA.

1. Io évinycky/amumenmy ne npoucxoouno pe3Ko2o UsMeHeHus Kpeoumnozo Kavecmaa.

MGTOI[BI, YKa3aHHbIC HUKC, IPUMCHAIOTCS B UCPAPXUUCCKOM MMOPAIAKE.

1.1.

1.2.

1.3.

[Ipu nHammuuu nporHoza MOP mo 06a3zoBoMy MOKa3aTento, HCHOJIB3YEeMOMY IS

onpezeNeHusl BeNMYuHBl KynoHa (Hanpumep, WIILl), BenMuYMHBI KYNOHOB Ha CpPOKH,

uMmerouecs: B nporoze MOP, paccuuThiBalOTCS Ha OCHOBAaHUHU JAHHBIX IIPOrHO3a

MOP. Ecau nporHo3 MOP umeercs He Ha Bechb IEPUOA, TO OCTABILMECS KYIOHBI

OINPEACIAIOTCA 10 METOAAM, YKa3aHHBIM HHXKE.

[Ipy Hamuuuu XOTs OBl OJHOIO BBINTYCKAa AHAJOTHMYHBIX OOMurauuii (Cpok, oobem

BBIITyCKa) TOTO )K€ YMUTEHTA, [0 KOTOPBIM Ha JaTy OLIEHKH €CTh 11€Ha aKTUBHOT'O PhIHKA,

JUIsl pacyeTa BEIMYMHBI KYIIOHOB LIEHA IIPUHUMAETCS] PaBHOM 1IEHE, JAIOIIEH JOXOIHOCTb

[0 aHAJOTMYHBIM oOiuramusaM. B mensx pacdera BeIMUYMHBI KaKJOTO OTAEIBHOTO

Oyaylero KynoHa OHM MPUHUMAIOTCS PaBHBIMHU Ha BECh HEONPEAEIEHHbIN OCTaBIINHCS

J0 ToramieHus nepuoi. B ciaydae Hanuuus Oojiee OJHOIO BBIMYCKAa aHaJIOTMYHBIX

oOnuranuii TOoro *e 3MHUTEHTa (OAMHAKOBBIH CPOK M 00BEM), 1O KOTOPHIM Ha Jary

OLICHKM €CTh II€Ha aKTHMBHOIO pBbIHKA, I pacyeTa BEJIWYUHBI KYIIOHOB IIEHA

IIPUHUMAETCS] PABHOM CPEHEN LIEHE TaKUX BBIITYCKOB.

[Ipy OTCYTCTBMM IieHBI AKTMBHOTO pBbIHKA /Ui aHAJOTMYHBIX OOJMraiuii TOro e

HMUTEHTA UCIOJIB3YETCSI MOAXO0/1 COXPAaHEHHSI KPEUTHOTO CIIp3/1a.

1.3.1. Ecnu meHa akTUBHOTO PBIHKA 110 JIAHHOW OOJIMTaIliy MOTJIa OBITH OINpe/eicHa He
Oosee yem 1 (ommH) Mecsll Ha3ad, TO HA KaXAbIA JIEHb C OMpEAesseMON IEHON
pacCcUMTHIBACTCSA Pa3HHIA CTABOK MEX]Y JOXOJHOCTHIO K MOTAIIEHUIO MO JTaHHOU
obmuranmu u ctaBkor B G-kpuBoit mo OD3 Ha CPOK, paBHBIN JFOPAITIH OOJTUTAITUH.
Cnpaa ompenensieTcsi Kak cpefHee 3HAaueHHEe MEXIy OSTUMHU pasHuuamu. s
pacuera BEJIMYUHBI HEU3BECTHBIX KYIMOHOB II€Ha MPUHUMAETCS pPaBHOW ILIEHE,
JIAloIel TOXOIHOCTh, paBHYIO (r+Spread) Ha gaTy OIEHKH, TC:

I' — cTaBKa KpUBOW OecKyrnoHHOM JoxoHOCTH phiHKa OD3 (G-KpuBas),

Spread — cpeanuii criper.
1.3.2. Ecnu nieHa akTHUBHOTO phIHKAa OOJHTallid HE MOTJa OBITh ONpeseseHa He Oolee

yeMm | mecsI Ha3aja, TO B KAYECTBE KPEIUTHOIO CIIp3Aa MPUHUMAETCS YCPETHEHHbBIN
KPEAUTHBIN CTpA 32 OJMH MECAIl He 0oJiee YeM 10 TPEM APYTrUM OOIUTALUSIM TOTO
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)K€ HMHUTEHTa ¢ Hamboiee ONM3KMMH K OICHMBAaeMOMY aropanusmMu. KpenuTHsiit
CIIP3/] paCCUUTHIBAETCS aHAJIOTUYHO 1. 1.3.1.

1.3.3. Ecnu sMHTEHT HE UMEET APYTruX OOJUTanuii, UMEIOIINX IIEHY aKTUBHOTO PhIHKA B

TCYCHUC NpCAbLAYIICTO MECALd, TO I OLCHKM HCU3ZBCCTHBIX KYIIOHOB

IIPUMEHSAETCA IOAXOJ <«AUIEJIOHOB» KPEIUTHOIO pHUCKA II0 PEUTHUHIY 3MHUTECHTA.
JI0XOQHOCTh IIPUHMMAETCS PABHOM JAOXOJHOCTU IIO0 COOTBETCTBYIOIIEMY HHIEKCY
oOnuranuii, COOTBETCTBYIOUIEMY PEWTHHIOBOM TIpyIIe, K KOTOPOH OTHOCHUTCS
olieHuBaemas 00IMrarus:

B 3aBHCHMMOCTH OT KpeAMTHOTO PEUTHHra Yy BBIMYCKa JOJITOBOM LIEHHOW Oymaru
(KpeIuTHBIA PEUTHHT B BAJIIOTE HOMUHAJA), @ B CJIy4ae €ro OTCYTCTBUS - pEUTHHIa
OIMHUTEHTA WU MOPYUYHUTENs (TapaHTa) JOJATOBOW LIEHHOW Oymaru, J0iroBas IICHHAs
Oymara MoOKeT ObITh OTHECEHa K OJHOM M3 4eTbIpeX peuTHHroBbix rpymi. [Ipu
HAJIMYUU HECKOJIbKMX PEUTHHIOB, BBIOMpAeTCs HAMOOJBIIMA W3 HMEIOIIUXCS
AKTyaJIbHBIX KPEAUTHBIX PEUTUHIOB. ECIIM MOPYYUTEIBCTBO 110 BBITYCKY JIOJITOBOM
LIEHHOW OyMaru oOeclieYMBAaeT HCIIOJIHEHUE O0053aTelbCTB B IOJIHOM 00BEME U
(unm) rapaHTUs BblIaHa HA CyMMY HOMHHAJIBHON CTOMMOCTH U TPOIEHTOB IO
TaKUM JOJTOBBIM LIEHHBIM OyMaram, TO BbIOMpAeTCsl HauOOIBbIINNA U3 UMEIOIINXCS
aKTyaJIbHbIX KPEAUTHBIX PEHUTHHIOB BBIIYCKA JOJTOBOM ILIEHHOM Oymaru u

nopyuuTtesns (rapaira).

Moody's S&P Fitch
JKenepT PeiiTunroBas
AKPA Mexnynapoanas | Me:xaynapoanas | Mesxxkaynapoasas
PA rpynmna
HIKAJIa IIKaJIa IIKAJIa
Baal BBB+ BBB+
PeiitunroBas
Baa2 BBB BBB
rpynmna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+RU),
ruAA+,
AA(RU), Bal BB+ BB+
TuAA
AA-(RU)
A+(RU), TuAA-, PeiiTunrosas
Ba2 BB BB
A(RU) ruA+ rpynna Il
TuA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB-+(RU)
ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
PeiiTunroBas
ruBBB-,
BB+(RU) B2 B B rpynna IIT
ruBB+
BB(RU) ruBB B3 B- B-
bonee Hu3Kkuil peUTHHT / PEUTHHT OTCYTCTBYET PeiiTuHroBas
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rpynna IV

. Peittunrosas rpynna I

Wupekc kopropaTuBHbIX oOnuranuii (1-3 romga, peitunr > BBB-),

Tuxep - RUCBICPBBB3Y;

. - Peittunrosas rpymnmna II
Wupekc koprnopaTuBHbIX obnuranuii (1-3 roxa, BB- <peiitun < BBB-),

Tuxep - RUCBICPBB3Y;

. - Peittunrosas rpynmna 111
Wupexc kopriopaTuBHbIX obnuranuii (1-3 roga, B- < peiitunr < BB-),

Tukep - RUCBICPB3Y;

. - Peittunrosas rpynmna IV

BbIOMpaeTcst HAEKC B 3aBUCUMOCTH OT KOTUPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOJUT
noirosas IeHHas Oymara: MHAEeKC KOTUPOBAIBHBIX JUCTOB (KOTHPOBAJIBHBIN YPOBEHb
2) win MHeke KOTHPOBAIbHBIX JINCTOB (KOTUPOBAJIBHBIA YPOBEHB 3),

Tukep - RUCBICPL2
Tukep -RUCBICPLS3.

1.3.4. Ecnu SMUTEHT HE HMEET PEUTHHra, TO HCIOJIB3YeTCS MOAXON «PEUTHHTa IO
JOXOIHOCTH». I 3TOrO0 Ha IMOCIEOHIO JaTy, Ha KOTOPYK) HMEETCS LieHa
AKTUBHOTO phIHKA (WM Ha JaTy OMpeeNieHus MOCIeIHero KyroHa Wik MociaeaHen
odepTsl), ompenensercs HaubOonee ONMU3KUN MO JOXOTHOCTH HMHIEKC OOIWTAIIHA,
obnuranus B JaJbHEWIIEM CYUTACTCS TMPHUHAIISKAINIEH K OSTOH KaTeropuu
PEUTHHTOB.

2. Ilo ymumenmy/odauzayuu npoucxoousio pe3Koe usmeHeHue KpeounHozo Kauecmaed.

2.1.

2.2.

Ecnu mpousonuio ymydnieHHe KpeIUTHOrO KayecTBa B CIIEJCTBUU MOKYINKH IMHUTEHTA
KOMIIaHUEH ¢ Oobllel KpeIuTociocoOOHOCThIO (60jiee BBHICOKMM PEHTHHIOM), TO MHpHU
OTpe/ieIecHUH HEM3BECTHBIX KYMOHOB B IMOpSJKE, OMHCAHHOM B M. 1, B KauecTBe
AQHAJIOTMYHBIX BBIITYCKOB UCIOJIB3YIOTCS OOIUraliii KOMITAHUU-TIOKYTIaTEesl.

Ecnim mpomsommo  yxynamieHWe KpPEAWTHOTO KadecTBa (CHIDKEHHWE PEUTHHTA,
KOPIIOPATUBHBIN KOH(JIUKT, 3HAYUMBIE TTPETEH3UH KOHTPAreHTOB WU TOCYapCTBEHHBIX
OpPraHOB U T.II.), TO ONPEAENSIOTCA AHAJIOTMYHbIE CUTYalluu C JIPYTMUMHU SMUTEHTaAMU B
nponuioM. B kadectBe 0a3bl A OMpeneieHHs] JOXOMHOCTH JJisi pacdyera BEIHMYUHBI
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HEHU3BECTHBIX KYIOHOB MCHOJIb3YETC OTHOCUTEIbHBIM POCT CIP3/1a MOJBEPTrHYBIIETOCS
CTpPEeCCy SMHUTEHTA B IMPOILJIOM, YMHOXEHHBI Ha KPEIUTHBIM CHOpP3]I OLEHHUBAEMOIO
SMUTEHTAa JO MOMEHTa CTPECCOBOr0 COOBITHS. OTHOCHUTENIBHBIA POCT CIp3aa
paccuUMTHIBACTCSI Kak OTHOIIEHWE cpenHero crpiaa 3a 10 (aecsTh) aHed ¢ MOMEHTa
CTPECCOBOTO COOBITHS K CIPAAY JI0 CTPECCOBOTO COObITHA. Ilpu »TOM B TeUeHUU
YKa3aHHBIX JIECATU JHEW MOJDKHO OBITh HE MEHee 5 (MsITh) JHEH, Ha KOTOpBIE IO
pe3yibTaTaM TOPrOB €CTh II€HBI, UCIIOJIb3YeMbIC ISl OLICHKA HAa aKTHBHOM pbIHKE. B
cly4yae €clid TakuxX JHEH MeHee MATH, TO JJI1 pacueTa OTHOCUTEIBHOTO CIpija
MCIIOJIB3YIOTCS TIEPBBIE TaKKE MATH JTHEH.

2.3. Pe3koe n3aMeHeHne KPEUTHOTO KauyecTBa MOXKET MPHU3HABATHCS B CICIYIOIIUX CIIydasx
(BKJTFOUAs, HO HE OTPAHMYNBASICH):
- CHIDKEHUE/POCT PEUTHHTA BBIITYCKa/SMUTCHTA,;
- IPHOOPETEHNE IMUTEHTA KOMITAHUEH ¢ 00JIee BEICOKUM/HU3KUM KPEIUTHBIM Ka4eCTBOM
(6onee BBICOKMM/HU3KHUM PEUTHHTOM);
- BKJIFOYCHUE SMUTEHTA B CAHKIIMOHHBIH CITUCOK;
- CEPbE3HBII KOPIIOPATHUBHBIN KOH(IIHKT;
- 3HAUUTENIbHBIC MIPETEH3NU KOHTPATCHTOB W FOCYIapCTBCHHBIX OPTaHOB.
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