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N3menenns n nonosHenus B [IpaBuia onpeaesieHusi CTOMMOCTH YHCTHIX AKTHBOB
OTKpBITOr0 NaeBOro MHBECTHUMOHHOIO (hoHIA PHIHOYHBIX (HHAHCOBBLIX HHCTPYMEHTOB
«YPAJICUB KoncepBaTuBHbIi» Ne 6

W3noxute IlpaBuna ompeneneHuss CTOMMOCTH YHMCTBIX akTUBOB OTKpBITOTO Ia€BOTO
WHBECTUIIMOHHOTO  (oHAAa  pPHIHOYHBIX  (UHAHCOBBIX  MHCTpyMeHTOB  «YPAJICHUB
KoncepBatuBublii» B cienyromeil pegakuuu: Hacrosmue [IpaBuna onpeneseHuss CTOUMOCTH
YUCTBIX AKTUBOB OTKpPHITOrO IaeBOr0 HMHBECTUIIMOHHOTO (OHAA PHIHOYHBIX (PHMHAHCOBBIX
uHcTpyMeHTOB «YPAJICUB KoncepBaTuBHbliD» (nanee — @oHJ, MaeBOW MHBECTHIIMOHHBIN
¢onn, [MND) pazpaboranbl B COOTBETCTBUHM ¢ TpeOoBaHUsAMH DenepaabHOro 3akoHa oT 29
HOs10pst 2001 roma Ne 156-03 «O06 MHBECTUIIMOHHBIX (POHAOB» U MPUHATHIMU B COOTBETCTBUH C
HUM HOpPMaTHBHBIMH akTaMu, Yka3anus banka Poccuu ot 25 aBrycra 2015 roga Ne 3758-Y «O0
OTIpEeIeNIEHUU CTOMMOCTH YUCTBIX aKTUBOB MHBECTHIIMOHHBIX (DOH/IOB U PACYETHOM CTOMMOCTH
UHBECTULMOHHBIX MaeB IAaeBbIX HMHBECTUIMOHHBIX (OHIOB, CTOMMOCTH HMYUIECTBA,
NEepeJaHHOTO B OIJIaTy MHBECTHIIMOHHBIX I1a€B» W WHBIMU HOpPMAaTHBHBIMU akTamu banka
Poccun.

Hacrosimass penakuus IlpaBun omnpeneneHuss CTOMMOCTH YHCTBIX AKTUBOB HPHUMEHSETCA C
01.05.2019, u cBsi3aHa ¢ BHECEHHEM YTOUHEHUI MO pacyeTy crpaBeyIMBON CTOMMOCTH aKTHBOB,;
YTOYHEHHEM U KOHKpETH3aIUeil MpUMEHSEMBIX (OPMYITUPOBOK.

[IpaBuiia ompeneneHus CTOMMOCTH 4YMCTHIX akTUBOB Donpa (nmanee - IlpaBuna ompeneneHus
CYA) conepkaT HOpPSAOK ONpPEIENCHHs CTOMMOCTH AKTUBOB M BEIMYUHBI 00s3aTEbCTB,
MOJJIKATUX UCIOJHEHHUIO 32 CYET yKa3aHHBIX aKTHBOB IA€BOT0 MHBECTUIIMOHHOTO (oHIa, a
TaKXKe:

KpUTEpUU TIpU3HAHUS (IPEKpaIleHUs] TPU3HAHUS ) aKTUBOB (00513aTEIbCTB);

METO/BI ONpeAeTeHNUs CTOMMOCTH aKTHUBOB M BEIMYUH OO053aTENIbCTB, B TOM YHCIE
ONKMCAHWE HCTOYHUKOB JaHHBIX JJI1 ONpPENEJIEHHS CTOMMOCTH aKTUBOB  (BEITMYMHBI
00513aTeNIbCTB), MOPsAKA UX BHIOOPA, MOPSIIKa KOHBEPTAIIMK BETMYMH CTOUMOCTEH, BBIPAXKEHHBIX
B OJHOW BaJllOTe, B JIPYTyI0 BaJIOTy, MOpsIKa IMPU3HAHMS PHIHKOB aKTUBOB M 0053aTEIbCTB
aKTUBHBIMHU, KPUTEPUHU BBIOOpa CIIOCOOOB M MoOJIeNel OLIEHKH CTOMMOCTH B 3aBUCHUMOCTH OT
BUJIOB aKTUBOB U 00513aTENIbCTB, a TAK)KE MEPEUYCHb aKTUBOB, MOJUIEKAIINX OI[EHKE OIICHIUKOM,
U IIEPUOIUYHOCTD IPOBEJCHUS TAKOU OLIEHKH;

BpEMs, 110 COCTOAHUIO HA KOTOPOC OMPCACIIACTCA CTOMMOCTD YUCTBIX dKTHBOB;



NEpUOANIHOCTD (HaTLI) onpeaACIICHUA CTOUMOCTH YUCTBIX aKTUBOB,

MOPSIIOK pacueTa BEJIMYMHBI pE3epBa Ha BBILIATY BO3HAIPAXKICHUSA Y IIPABIIAIOLIEH
KOMIIAHWM U CIIELIMAIM3UPOBAHHOIO IEMO3UTApUs, JIMLA, OCYLIECTBIAIOIIETO BEACHUE peecTpa
BIIAJICJIBLICB UHBECTULIMOHHBIX [1a€B, OLECHIIUKA U ayAUTOPCKON OpraHu3aluy,;

MOPSAJOK YPEryJMpOBaHUs pPA3HOIJIACUKA MEXAYy YIPaBISOIWIEH KOMIAHUEH U
CIIELMAJIM3UPOBAHHBIM JETIO3UTAPUEM PU ONPENEIECHUN CTOMMOCTH YHUCThIX aKTUBOB;

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

HOPMATUBHBIE CCBIVIKHA

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

VYkazanue banka Poccun ot 25 aBrycrta 2015 roga Ne 3758-V «O0 ompeneneHun cToumMocTu
YUCTBIX AKTUBOB WMHBECTHIIMOHHBIX (DOHAOB M PACUETHON CTOMMOCTH MHBECTULIMOHHBIX IacB
MaeBbIX WMHBECTUIIMOHHBIX (OHJIOB, CTOMMOCTH MMYIIECTBAa, NEPEAAHHOTO B  OIUIATY
WHBECTUIIMOHHBIX MaeB» (Hanee — YKa3aHue);

Mexnaynapoanslii  crangapt ¢uHancoBoir ortdetHocTH (IFRS) 13 «Onenka cnpaBemmmBoi
CTOMMOCTH», BBEICHHBI B aeiictBue Ha Ttepputopun Poccuiickoii denepanuu npukazom
MunuctepcrBa ¢uHaHcoB Poccuiickoit ®@epepanuu ot 28.12.2015 Ne 2171 «O BBemeHuun
MexIyHapOIHBIX CTaHAApTOB (PUHAHCOBON OTYeTHOCTH U PazbsicHeHuit MexIyHapoIHBIX
CTaHJIapTOB (DMHAHCOBOM OTYETHOCTH B JEHCTBHE Ha Tepputopun Poccuiickoit denepannu u o
NPU3HAHUM YTPATUBLUIMMH CHIy HEKOTOPBIX MPHUKA30B (OTIENIbHBIX MOJIOKEHUN MPHUKA30B)
Munucrepcera ¢punancos Poccuiickoit @enepannmny;

®enepanbHbiii 3ak0H oT 29 utonsa 1998 roga Ne 135-D3 «OO6 O1EHOYHOH AESITEIBHOCTH B
Poccuiickoit @enepannn» (nanee - denepanbHblii 3ak0H «OO0 OLIGHOYHOM JESATEIHHOCTH B
Poccutickoii deneparumny).

1.1. OBIIME ITOJIOXKEHUSA

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

1.1.2. AxuumoHepHoe o0mecTBo «Ympapiswomnias komnanus YPAJICUb» (manee —
VYrpapnsiomas KOMIaHUs) ONpeAeseT CTOUMOCTh YHCTHIX aKTHBOB B COOTBETCTBHH C
[TpaBunamu ompenenenuss  CUA, COTJIACOBAaHHBIMHA  CITCIIUATTM3UPOBAHHBIM
JETO3UTapUEM.

1.1.3. CroumocTth uncThix akTuBOB (CYA) ompenensercs Kak pa3HHUIIA MEXKIY CTOMMOCTBHIO
BCEX aKTHBOB TACBOI0 WHBECTHUIIMOHHOTO (DoHIA (J1ayee - aKTHBBI) M BEIMYMHON BCEX
0053aTeNbCTB, MOANEKANIUX WCIOTHEHUIO 3a CYeT YyKa3aHHBIX aKTHBOB (Janee -
00s13aTeIhCTBA), HA MOMEHT OIPEACIICHUS] CTOMMOCTH YHCTHIX aKTHBOB.

1.1.4. CpennerogoBasi cTtouMocTh 4HCTBHIX akTUBOB (CI'CHA) donma Ha 000l JcHB
OTpefeNsieTcss KaK OTHOIIEHHE CYMMBI CTOMMOCTEH YHCTBIX AKTHBOB Ha KaXIbId
pabounii IeHb KaJeHAapHOTO roja ¢ Havaia roja (ecim Ha pabouyuil IeHb KaJeHIapHOTO
roja CTOMMOCTb YHCTBIX AaKTHMBOB HE OINpeAensiack - Ha TMOCIEIHUN JEeHb ee
oTpesieNieHUs, TPEIIISCTBYIONIMA TaKOMYy JIHIO) 70 JaThl pacyeTa CPEeIHETOI0OBOM
CTOMMOCTH YUCTBIX aKTUBOB K YHCTY paboUuX JHEH 3a ATOT MEPUOI.

1.1.5. CrouMOCTh AaKTHBOB M BEJIWYMHA OO0S3aTEIbCTB OMPEACNSIOTCS IO CIPaBEIINBOMA
CTOMMOCTH B COOTBETCTBHHU ¢ MeXIyHAapOIHBIM CTaHAAPTOM (PUHAHCOBON OTYETHOCTH
(IFRS) 13 «OreHka cripaBeIJIMBON CTOUMOCTHY», BBEJICHHBIM B JICHCTBHE HA TEPPUTOPUN
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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.

Poccuiickoit deneparuu npukazom Munucrepcrsa punancoB Poccuiickoit deneparn
ot 28.12.2015 Ne 2170 «O BBemeHuu MeXIyHApOIHBIX CTaHAAPTOB (HUHAHCOBOM
oT4eTHOCTU M PazpsicHeHnit MexXIyHapOAHBIX CTaHAAPTOB (PMHAHCOBOM OTUYETHOCTH B
JericTBrue Ha Tepputopun Poccuiickoit denepannii 1 0 MPU3HAHUU YTPATUBIIUMU CHITY
HEKOTOPBIX MPHUKA30B (OTIACIBHBIX MOJOXEHUH MpuKa3oB) MuHucTepcTBa (PMHAHCOB
Poccuiickoit denepannmny.

YHpaBHHI-OI_HaH KOMIIaHUS OCYIICCTBIISACT BBI60p U JO0IMYCTHUMOCTh IIPUMCHACMBIX
IoAX040B K OLCHKC aKTHBOB n 00s13aTENILCTB 110 corjizaCoBaHHIO (¢{0)
CIICHUAIM3UPOBAHHBIM ACTIO3UTAPpUEM (DOHI[a.

[IpaBuna omnpenenenuss CYUA paspabaThiBarOTCs YTPaBISAIOIMICH KOMIaHUEH B
COOTBETCTBUU ¢ TpeboBanmsMu Ykazanus banka Poccum ot 25.08.2015 Ne 3758-Y «O6
ONpe/eNIecHU CTOMMOCTH YHUCTBIX AaKTHUBOB HMHBECTULIMOHHBIX (OHIOB M PacueTHOMN
CTOMMOCTH WHBECTUIIMOHHBIX I1a€B Ia€BbIX WHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH
UMYIIECTBA, MEPEAaHHOTO B OIUIATYy WHBECTHIIMOHHBIX MAaeB» U HHBIX HOPMATHBHBIX
aktoB banka Poccun.

HN3meHenus u JOIIOJIHCHHSA B HpaBI/IJIa OonpeacIiCHUA CTOMMOCTH YUCTBIX AKTHBOB HE
MOT'YT OBITb BHECEHBI (38. HCKIIFOYCHUCM CJIIY4a€B HCBO3MOKHOCTHU OIPCACICHUA
CTOMMOCTH YHUCTBIX aKTI/IBOB)I

B MEpUOJ C JaThl Hayajia 0 JaThl 3aBepuieHus (OKOHYaHHs) GOPMHUPOBAHUS MTACBOTO
WHBECTUIIMOHHOTO (OHJIA;

IOCJIe JaThl BO3HUKHOBCHHUS OCHOBAHHUS IIPEKPAICHHS I1aeBOI0 HMHBECTHUIMOHHOI'O
donna.

[TpaBuiia ompeseieHnss CTOMMOCTH YHCTHIX aKTUBOB (M3MEHEHUS W JOMOJIHEHHUS B HUX)
YTBEPXKIAIOTCSI  MCIIOJHUTEIBHBIM ~ OPraHOM  YTIPABJISIFOIIEH KOMIIAHUM — I1a€BOTO
WHBECTUITMOHHOTO (DOH/IA MO COTJIACOBAHUIO CO CIICIUATHM3UPOBAHHBIM JICTIO3UTAPHEM
(ero UCIMOIHUTETHHBIM OPTAHOM).

[TpaBuna ompeseneHuss CTOMMOCTH YHCTHIX aKTUBOB (M3MEHEHHUS U JOMOJIHEHUSI B HUX)
MPEACTABISIIOTCA  YTPABISIIONIEH KOMIAHWEH MaeBOr0 HMHBECTUIIMOHHOTO (oHIa B
yBeIOMUTENbHOM Topsiake B bank Poccun B TeueHue nByX paboumx AHEW C ATkl UX
YTBEPKICHHUS W COTJIACOBAHUS CO CHECHHAIM3UPOBAHHBIM JEMO3UTApPUEM IyTEM
HaIpaBJICHUSA 3JIEKTPOHHOT'O JIOKYMEHTA, MOJMMCAaHHOTO YCUJIEHHOU
KBATH(UIIUPOBAHHON 3JIEKTPOHHON MOAMKUCHIO, MO TEIEKOMMYHUKAIIMOHHBIM KaHajlam
CBsI3H, B TOM YHUCJIE Yepe3 HH()OPMAIIMOHHO-TEIeKOMMYHHUKAIIMOHHYIO ceTh "MHTepHeT".

Nudopmanus o IpaBunax onpenenenuss CHA nmoiexuT packpbeITHIO Ha O(pUIIHATBHOM
caiite VYmpasisitomeld KOMIAHUM B HHPOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHOW CETH
«HTepHeTY.

W3meHeHns u JomnosiHeHus, BHocuMble B IlpaBuna ompenenenus CYA, noanexar
PacKpbITUIO Ha OQUIMATIBLHOM caiiTe YmpaBisiomleil KOMIaHUU B HHGOPMALMOHHO-
TEJIEKOMMYHHUKAIIMOHHON ceTn «VHTepHeT» He Mmo3/Hee MATH pabouux THEH 10 JaThl
Havasia mipumeHeHust [IpaBun ompenenennss CYA ¢ BHECEHHBIMH HW3MEHEHUSMH U
JOTIOJIHEHUSIMH.

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

CroumocTp uyHcThIX akTUBOB MoHIa ompenensercs Kaxablii pabouuit JeHb 10
coctosiHMio Ha 23:59:59 MOCKOBCKOTO BpeMEHH [aThl, Ha KOTOPYIO DPaCCUUTHIBACTCS
CYA, c yderoM J[aHHBIX, PACKPHITHIX HA YKa3aHHYIO JaTy B JOCTYIHBIX JUIS
YIpaBIsOLEH KOMIaHUA HCTOYHUKAX, BHE 3aBUCMOCTH OT 4aCOBOTO IOsCa.

CTOMMOCTD YHMCTBIX AKTUBOB, B TOM YHUCJIC CPCAHETOA0BAasA CTOMMOCTb YUCTBIX aKTHBOB, a
TAK¥XKC paCydCTHad CTOMMOCTbL MHBCCTUIIMOHHOI'O ITas donga OIIPCACIIAIOTCA B pyGHSIX C



1.1.15.

1.1.16.

1.1.17.

1.1.18.

1.1.19.

1.1.20.

1.1.21.

1.1.22.

TOYHOCTBIO JIO JIBYX 3HAKOB IMOCIE 3aMATON C MPUMEHEHHUEM IMPaBUJI MATEMaTHYECKOTO
OKpYTJICHUS B PyOIsiX.

B cjiydya€ M3MCHCHHs AdaHHBIX, HA OCHOBAHHH KOTOPBIX ObLIa omnpeacicHa CTOUMMOCTb
YUCTBIX aKTUBOB, CTOMMOCTb YHUCTBIX AaKTHBOB ITOJJICKUT IICPECPACUCTY.

[lepepacdyeT CTOMMOCTH YHCTBIX AaKTHBOB HE OCYIIECTBISETCS B Ciydae, Koraa
OTKJIOHEHUE HMCIOJb30BaHHOW B pacyeTe CTOMMOCTH aKTHBa (00S3aTENbCTBA) COCTABHT
Menee yeMm 0,1% KOpPpEKTHON CTOMMOCTH YHCTBIX aKTHBOB, U OTKJIOHEHHS] CTOMMOCTH
YUCTBHIX AaKTHMBOB Ha JTOT MOMEHT pacyera cocrtapisier menee 0,1% koppekTHO
CTOUMOCTH YUCTBIX aKTHBOB.

HpI/I OMNpeaACIICHUU CTOUMOCTU YHUCTBIX AKTHBOB B COCTaB 00513aTENILCTB BKJIIOYAETCS
pe3epB Ha BHIIJIATY BO3HATPAXKICHUS Y IPABIISIONICH KOMIIAHHUH, CTICLHATN3UPOBAHHOMY
JIETIO3UTApUI0, ayJUTOPCKONW OpraHU3alUY, JIUIY, OCYIIECTBISIOMEMY BEICHUE peecTpa
BJIaJICIbIIEB MHBECTHIIMOHHBIX TA€B MTACBOI0 MHBECTUIIMOHHOTO (oHIa (Iajnee - pe3eps
Ha BBIIUIATY BO3HATPAXKJEHUA), OMPEICICHHBIA UCXOJd U3 pa3Mepa BO3HATPAKICHUSA,
IPETyCMOTPEHHOTO COOTBETCTBYIOIINM JIMIAM MPAaBUIIAMH JIOBEPUTEIHHOTO YIIPABICHHUS
naeBbIM HHBECTUIHMOHHBIM ¢GoHaoM (IIpasmia Y I[IHM®). B cocraB 00s3aTenbCTB HE
BKJIFOUACTCSl PE3epPB HA BBIIATY BO3HATPAXKICHUS, pa3Mep KOTOPOrO 3aBUCHUT OT
pe3yabTaTOB HHBECTHPOBAHUSI.

He nomyckaercs BKIIIOUEHHE B COCTaB 0O0S3aTENBCTB HMHBIX PE3E€PBOB, B TOM YHCIIE
pe3epBa Ha OIUIaTy pacXxo0B, CBA3aHHBIX C JOBEPUTEIIbHBIM YIIPABICHUEM UMYILIECTBOM,
COCTABJISIIOLIUM Ta€BOW MHBECTHIIMOHHBIN (HOH]T.

CToMMOCTb YMCTHIX aKTUBOB [IA€BOT0 MHBECTULIMOHHOTO (DOH/IA ONPEEIIAETCS:
Ha J1aTy 3aBeplueHus (OKoH4YaHUs) (POpMUPOBAHUS [1a€BOTO MHBECTUIIMOHHOTO (POHA;

B ClIydac€ IpUOCTAHOBJICHUSA BbIAa4X, IIOTAICHUA U obMeHa WHBCCTHUIIMOHHBIX I1aCB - HA
Aaary BO300HOBJICHUS MX BbIJa4H, IIOIralliCHUA 1 O6MeHa;

B Cllydyae NMpeKpalieHns NaeBOro MHBECTUIIMOHHOTO ()OH/A - Ha JJaTy BOSHUKHOBEHUS
OCHOBAHUS €ro MPEeKpaIleHHUs;

MOCJIe 3aBepIICHHS (OKOHYaHHUs) (DOPMUPOBAHUS OTKPHITOTO TA€BOTO WHBECTUIIHOHHOTO
¢doHa - KaX bl pabOUMii JeHb.

CTOHMMOCTh YHCTHIX aKTHBOB OIPEACIIICTC HE ITO3OHEC pa60qero AHA, CICAYHOUICTIO 34
JHEM, IIO COCTOAHHUIO Ha KOTOpI:IfI OCYIICCTBIIACTCA ONPEACIICHUC CTOMMOCTHU YUCTBIX
AKTHUBOB.

JlanHblE, NOATBEP)KIAIOLIME PACYETHI BEIUYMH, INPOU3BEICHHBIE B COOTBETCTBHM C
Hactoammmu [lpasunamu CYA, XxpaHATCs HE MEHEE TPeX JIET ¢ JaThl COOTBETCTBYIOILETO
pacuera.

Pe3ynbrarel ompeneneHuss CTOMMOCTH YHMCTBIX aKTHBOB (DOHIAa, a TakkKe pacuyeTHOU
CTOMMOCTH WHBECTHITMOHHOTO Tass DOH/Ia OTPaXKaIOTCS B CIIPABKE O CTOMMOCTH YUCTBIX
aKTHBOB, 32 HCKIIOYEHHEM OIPEACIICHUs] CTOMMOCTHM YHCTBIX AaKTHBOB I1a€BOTO
WHBECTHIIMOHHOTO (POHJIA 70 3aBepIICHHs €r0 (POPMHUPOBAHHS.

2. KPUTEPUU TNPU3HAHUS (IIPEKPAIIEHUSA TIPUZHAHUS) AKTHUBOB
(OBA3ATEJIBCTB).

2.1. AxTtuBbl (00s3aTeIbCTBA) MPUHUMAIOTCA K pacueTy CTOMMOCTH YHCTBIX aKTHBOB B CIy4yae
UX TPU3HAHUS B COOTBETCTBUUM C MeXIyHApOJHBIMH CTaHJIapTaMH (UHAHCOBOU
otueTHocTu (naee — MC®Q), BBeneHHbBIMH B JeHCTBUE Ha TeppuTopuu Poccuiickoii
denepauuu.

2.2. CTOMMOCTb aKTHBOB, B TOM YHCJIE€ ONPE/EICHHAs Ha OCHOBAaHUH OTUYETa OIECHIUKA (J1ajee -
OTYET OIICHIIIMKA), COCTABIIEHHOTO B COOTBETCTBUH C TpeOoBaHMsIMH DenepaibHOro 3aK0Ha
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2.3.

24.

2.5.

2.6.

2.7.

2.8.

«O6 oueHouyHoit aesrenbHOocTH B Poccuiickoit ®enepaunun» ompexaensiercs 0e3 ydera
HaJIOTOB, KOTOPBIE YIUIAYMBAIOTCSI B COOTBETCTBHM C 3aKOHOJATEIHLCTBOM Poccuiickoin
®degepanvy WIM KUHOCTPAHHOTO TOCYAAPCTBA MPHU MPUOOPETEHUN U peallh3allui YKa3aHHBIX
aKTUBOB

B cnydae onpezneneHus CTOMMOCTH aKTHBA Ha OCHOBAaHMM OTYETAa OLCHINMKA JaTa OLEHKU
CTOMMOCTH JIOJIKHA OBITh HE paHee LIECTH MECSILEB 10 JaThl, II0 COCTOSIHUIO HAa KOTOPYIO
OIIPEAEIAETCS CTOMMOCTD YHUCTBIX aKTUBOB. IIpHu 3TOM cTOMMOCTB aKTHBa ONpEEIAeTCs Ha
OCHOBAHMU [JOCTYITHOTO HAa MOMEHT ONpEAETICHHUS CTOMMOCTH YHCTBIX AKTHBOB OTYETa
OLICHIIIMKA C 1aTOW OLEHKU Hanbosee OJU3KOH K 1aTe ONpPENEIeHUsl CTOUMOCTH aKTUBA.

B cnywae ecim nHactosimumu IlpaBunamu onpenenennss CUA B mensix omnpenencHus
CIPaBEIUIMBOM  CTOMMOCTH  aKTHUBa (BEJIMYMHBI  00S3aTENBCTBA)  MPEAYCMOTPEHO
HCIIOJIb30BaHUE CTOMMOCTH, ONpPEACNIEHHOW HAa OCHOBAaHMHM OTYEeTa OLEHIIMKA, IPH 3TOM
npaBujia JIOBEPUTEIHHOTO YIPaBICHUS HE COJACP)KAT yKa3aHHE Ha HAJIUYMM B Ia€BOM
WHBECTUIIMOHHOM (OHJIE OIICHIIMKA, TO Takas OIEHKa MPOU3BOJUTCS 3a CYET CPEACTB
Yrpapisonield KOMITAHUW TPU COOTIOACHUH TPEOOBAHWN K OICHIIHKY, OMPEACIICHHBIX
TpeOOBaHUSMU JICUCTBYIONIETO 3aKOHOaTeNnbecTBa Poccuiickoit denepanuu.

CrouMoOCTh aKTHBa MOXKET ONpeNeNATbea Uil Lenedl Hacrosmmx IIpaBui omnpenenenus
CYA Ha ocHOBaHMM OTYETa OLICHIIMKA, €CIU TaKOW OTYET COCTaBJIEH OICHIIMKOM, B
OTHOLIEHHH KOTOPOI'O CO CTOPOHBI CaMOpPETYJIMPYEMbBIX OpraHM3alUil OLICHIIUKOB HE
IPUMEHSUIUCh B TEUEHUE JABYX JIET B KOJIMUYECTBE ABYX U OoJiee pa3 MEpbI IUCLHUIIIMHAPHOTO
BO3/ICUCTBUS, peaycMOTpeHHbIX DenepanbHbIM 3aKOHOM «OO0 OLIEHOUHOMN 1eATEIbHOCTH B
Poccniickoit ®enepauun», a TakKe BHYTPEHHUMH JIOKYMEHTAaMH CAMOPETYJIUPYEMbIX
OpraHM3alil OLEHIIMKOB, U CTaX OCYIIECTBICHHS OLEHOYHOW AESITEIBHOCTH KOTOPOIO
COCTaBIISIET HE MEHEE TPEX JIET.

AxTHBamMu IMPU3HAIOTCA:

JICHEXKHBIE CPECTBA;
LIEHHbIe OyMaru, nmpelycMOTpPEHHbIE HHBECTUIIMOHHOMN Aeknapanueit ®oHna;

TpeOOBaHUS K KPEIUTHOW OpPraHM3allM BBIJIATUTH JEHEKHBIM SKBUBAJIEHT IPAarolleHHBIX
METAJIJIOB I10 TEKYIEMY KYpCY;

neOuTopcKast 3a/10J’KEHHOCTb;

WHBIE Pa3pELLICHHBIE AKTHUBBI.

[Ton nenHbiMM Oymaramiu, yka3aHHBIMHM B a03aile BTOpOM IyHKTa 2.6 Hactosmmx IlpaBun
onpeneneHus CHA, mOHUMAIOTCS CIAEAYIOIMINE BUIbI aKTHBOB:

aKIIUM POCCUICKUX aKIIMOHEPHBIX OOILECTB;

aKIIMY UHOCTPAHHBIX aKIIMOHEPHBIX OOIECTB;

JIOJITOBBIE MHCTPYMEHTHI;

MHBECTHUIMOHHBIE [1al TaeBbIX NHBECTUIIMOHHBIX (POH/IOB;

nau (aKI1K1) MHOCTPAHHBIX HUHBECTUIIMOHHBIX (DOHIOB;

poccuiickie U MTHOCTPaHHBIE JIEMTO3UTapHbIE PACIIMCKU Ha IIEHHbIE Oymaru;

JENO3UTHBIE CEePTU(DUKATHI POCCUNCKUX KPEAUTHBIX OpraHU3aluil U WHOCTPaHHBIX OAHKOB
MHOCTPAHHBIX TOCYIapCTB;

WHBIC IICHHBIE OyMarw, mpeaycMOoTpeHHble I[IpaBuiaMu TOBEpUTENHHOTO YIPABICHUS
dougom.

O6s3aTenbcTBamMu PoHIa TPU3HAIOTCS:

00s13aTeNBCTBA 10 BbIJa4€ MHBCCTUIIMOHHBIX I1ACB,



2.9.

06H3&TCHBCTBa II0 BBIIIJIATC l[eHe)KHOﬁ KOMIICHCAIIuN HpI/I IIOralliICHNUN WHBCCTUIIMOHHBIX
11aeB;

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

00s13aTeNBLCTBA 110 BO3MEIIEHUIO 33 CUET UMYIIECTBA, cOCTaBIsomero Moua, coOCTBEHHBIX
JIEHEXKHBIX CPEACTB YTpapJistomeld kommanuu PoH/a, UCIIOIB30BAHHBIX €H0 JJIS BBIILJIATHI
JICHS)KHOM KOMIICHCAIIUM B CBS3U C IOTallIcCHUEM MHBECTUIIMOHHEIX I1a€B;

00s13aTeNBLCTBA 110 BO3MEIICHUIO 32 CYET UMYIIECTBA, cocTaBistomero @oua, coOCTBEHHBIX
JIEHEXKHBIX CPEACTB YIpasistomel komnanuu MoH/1a, UCIIOIb30BaHHBIX IS BBIJIAYH 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,
CHELUAIN3UPOBAaHHOMY [JENO3UTAPUI0, AYAUTOPY, JHUIy, OCYILECTBIAIOIIEMY BEICHHE
peecTpa BIaJeNbLEeB WHBECTULUOHHBIX MaeB DoHma, 00s3aTenbCTBA IO yILIATE CYMM
CKUJOK C PaCYETHOM CTOMMOCTH MHBECTHLIMOHHOIO Mas (Haa0aBOK K pacyeTHOM CTOMMOCTH
MHBECTUIMOHHOTO Mas) Ymnpasisitomed komnanuu PoHjga M (WIM) areHraMm I0 BblAaue,
HOTallleHUI0 U OOMEHY MHBECTHIIMOHHBIX IaeB, a Takke 00s3aTeNbCcTBa MO OIUIaTe MPOYMX
pPacxo0B, OCYIIECTBISEMBIX 3a cUET UMyllecTBa POHIa B COOTBETCTBUM C TPEOOBAHUAMU
JENCTBYIOLET0 3aKOHO1aTENbCTBA;

pe3epB Ha BBIIUIATY BO3HATPAXKACHUS YIPABIAIONIEH KOMIIAHUH, CIEHUAIU3HPOBAHHOMY
Jeno3utaputo, aynuropy ®onza, Uiy, OCyIECTBISIIOIIEMY BEJCHUE PEECTpa BIIAJIECNIbLIEB
MHBECTUIIMOHHBIX NTacB DoHa (ganee — pe3epB Ha BBIILUIATY BOZHATPAKICHU );

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

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 NpU3HaHUSA) Ha JaTy pacyeToB NpeaycMaTpHBaeT NpHU3HAHHE

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

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

nepexoga nmpasa COOCTBEHHOCTH Ha aKTHB OT donpaa TPEThEMY JIMLTY.

2.12.Ilpn3Hanue (NMpeKpalieHHe NPU3HAHHUA) JACHEKHBIX CPeICTB OCYHIECTBJISIETCH 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 cyeta PoHna (B T.4. pacueTHbIe, TpPaH3UTHBIE,
BaJIIOTHBIE, JCTIO3UTHBIE), OTKPBIThIE YIIpaBIISIOMIEH KOMIIAHUEHN I yuyeTa UMYLIeCTBa
®oH/A B KPEAUTHBIX OPraHU3aLNAX, HA OCHOBAHUM BBIMMCKHU C YKA3aHHOTO CUETA;

- JAaTy INCPCYCTYIIKU IIpaBa TpC6OBaHI/ISI O BBIIUIATC BKJIaJa U HAYUCIICHHBLIX IMPOLICHTAX
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, CIIUCAHHBIE CO CUeTa B KPEAUTHOM OpraHu3aliu B
HeNnsX mepefauyd NpoQecCHOHAIbHOMY YYACTHUKY pbIHKA I€HHbIX OyMar win
3a4MCIIeHUs Ha Apyrou cyer PoHAa B KPEAUTHON OPraHU3alld, B OTHOUIEHUU KOTOPBIX



Ha JaTy OLEHKH HE IOJYYEH NOKYMEHT, MOJATBEPKIAIOUIMN IMOCTYIUIEHUE JCHEXKHBIX
CPENCTB, MPU3HAIOTCSA B KAUECTBE IEOUTOPCKOM 3aJ0JPKEHHOCTH);

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

- 1aTa JIMKBUAANMM OaHKa COMIacHO WH(GOpPMAIUU, PACKPHITOW B O(HIMATEHOM
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 (mpekpalieHHe NPHU3HAHUS) TPeOOBAHMSA K KPEAUTHON OpraHu3anuu

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 COTJIaCHO
BBIIINCKE CO CYCTa erﬂHTHOﬁ OpraHusanuu O 3a4YUCJIICHUM Ha METaJJIMYEeCKUM CcUeT
AparouCHHbIX METAJIJIOB HAa OCHOBAHUHU JOTOBOpA.

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

-Jarta CiucCaHusa € MCETANIMYCCKOIO CUCTa APArouCHHbLIX MCTAJJIOB B COOTBCTCTBHUU C
YCJIOBUSAMH OOI0OBOPA;

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

-Jgarta JJMKBUAAlUuKU erI[HTHOfI opranusanvu, B KOTOpOfI OTKPBLIT METaJUIMYSCKHI CYCT,
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.

OCYLIECTBJISAECTCH B CJIeAYyIOLIEM NMOpPsiaKe:

I[e6I/ITOpCKaSI 3a10JDKCHHOCTb, BO3HHUKIIAA B PE3YJIbTATC OCYHICCTBICHUA CACIOK C
aKTHBaMH q)OHJIa, IMPHU3HACTCA KaK aKTUB C MOMCHTA IEpCIadnh aKTUBOB ()IeHe)KHI)IX
CpCI[CTB) JIiMy, B OTHOIICHUH KOTOPOTO BO3ZHHUKACT )IC6I/ITOpCKaH 3a10JDKCHHOCTD.

JlaToit mpekpaleHust Takoi 1e0UTOPCKOM 3a0KEHHOCTH SBJIsIETCS Hauboee paHHss U3
Jat:

- JaTa UCIIOJIHCHUA 00513aTeNIbCTB nepenq cDOH,I[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${ 3a0JDKCHHOCTD 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 IO BO3MEIIEHHWI0O CYMMBI HAJIOTOB M3 OOJKETa
Poccuiickoit ®eneparuu;



2.143.

- Ipoyast AeOUTOPCKast 3aJ0KEHHOCTh

IMIPU3HACTCA KaK aKTUB C MOMCHTa nepcaadur ACHCKHBIX CPCIACTB JIMIY, B OTHOIICHHUHN
KOTOPOI'0O BO3HUKACT IIGGI/ITOPCKaSI 3a10JKCHHOCTD.

Jns nebutopckoi 3aJOHKEHHOCTH IO MPOYMM ONepanusiM  JaTOW MpeKpalieHus
MpU3HAHMS SBIICTCS HAaMOOJIee paHHsIs U3 JIaT:

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

- JaTta JMKBUJALUMM JMIA, B OTHOIICHWHM KOTOpOoro B ydere DOHIA YHUCIUTCS
nebutopcekas 3a10KEHHOCTh, cornacHo Beimucke u3 EI'PHOJL;

Jaroil mpekparieHus o0s13aTeabCTB Uil A€OMTOPCKOMN 3a10JIKEHHOCTU 110 BO3MELIEHUIO
CyMMbl HajoroB u3 Orwxera Poccuiickoit ®depepanuu sBisieTcs JaTa HCHOJHEHUS
oOsi3arenibeTBa meper POHAOM B COOTBETCTBUM C 3aKOHOJATENbCTBOM Poccuiickoit
Oenepanun. JleOuTopckas 3aJ0HKCHHOCTh 110 MPOIEHTHOMY (KYITOHHOMY) JOXOJY
IOpPU3HAETCSI C MOMEHTAa MpU3HAHM AaKTHBa, YCJIOBUSAMM BBIyCKa (JOroBOpa o
pa3MeLIeHNH ) KOTOPOTro MPEeAYCMOTPEH MPOLIEHTHBIHN (KYIOHHBIIN) TOXOI.

B cnywae, ecnu mpocrneKTOM ILIEHHBIX OyMar IpeayCMOTPEH IEePEMEHHBIM KYIOH,
BEJIMYMHA KOTOPOrO 3aBUCHUT OT OIpPENENEeHHBIX IOKa3aTened, W Juis ILIeHHOW Oymaru
OTCYTCTBYCT aKTUBHBIN PBIHOK, TO BCJIMYMHA JAaHHOI'0O KYIIOHA ONpPCACIACTCA B
cootBercTBuM C [Ipunoxennem Ne3 Hactosmux [Ipasuim.

JlaToii mpekpailieHusi MpU3HAHUS JEOUTOPCKOM 3aJ0JKEHHOCTH 110 MPOLEHTHOMY
(KyOHHOMY) JJOXOJly B Ka4eCTBE aKTHBA SBJISETCA:

-7aTa 3a4MCIIEHUsI CYMMbl IIPOLIEHTHOro (KYNOHHOIO) J0XOJa Ha pacdeTHBbI cuer,
MOATBEpK/IeHHAsT OaHKOBCKOW BBINKUCKON ¢ pacyeTHOro cuera PoHAa WIM 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 mpusHaHusi NEOUTOPCKON 3aJ0DKEHHOCTH IO MPUUYUTAOIIMMCS K TMOJTYYSHHUIO
JUBUAEHIAM I10 aKLUAM, 10X0Ja MO JIETIO3UTAPHBIM PaCIIUCKaM B OTHOILLIEHUU:

- aKUUI/MpeAcTaBIIeMbIX aKIMi POCCUHCKUX HSMHUTEHTOB SBJsETCA jaara (pukcanuu
peecTpa aKMOHEPOB JJIsl BBIILJIATHI AUBUACHIOB (JaTa yCTaHOBJIEHUS MPaB aKIMOHEPOB
Ha TOJy4YeHue BHIMIAThl) Ha ocHoBaHuMM HH(popmarmuun or HKO AO HP/J wm
nHpopMaIuu, pa3MenieHHON Ha OPHUITHATFHOM HHPOPMAIIMOHHOM PECYPCE IMUTEHTA;

- aKLUI/ MPeCTaBIAEMBbIX aKIIMi MHOCTPAHHBIX YMUTEHTOB SIBJISIETCA B COOTBETCTBUM C
nnpopmanmeit HKO AO HP/] nara, Ha KOTOPYIO ONPEeAesItOTCs JIMIa, HMEIONTUE MPaBo
Ha TMIOJIyYe€HHE MMBHJIEHIOB, WMJIM B COOTBETCTBUM C HH(POPMALMOHHOW CHCTEMOMN
"brymOepr"(Bloomberg), wiu npyrux uHGOpMAalMOHHBIX HCTOYHHMKOB - JaTa, IOCIHE
KOTOPOH LIeHHbIe OyMaru Ha4MHAIOT TOProBaThecs 0e3 yueTa OObSIBICHHBIX TUBUICHIOB
(DVD_EX_DT).

B kauectBe mcTouHHMKa MH(POPMAIIUKA MCTIONB3YIOTCS HHGOpMamnronHbie pecypcbi 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 MHDOpPMALMK U3 BbIIIE YKa3aHHBIX UCTOYHUKOB (B TOM YHUCIIE pa3Mepa
NPUYUTAIOLIMXCS BBIIJIAT) JaTOM NpU3HAHUS JAEOMTOPCKOM 3aJ0JDKEHHOCTH Oynaer
ABJIATBCSl JaTa 3auUCIICHUS JICHEXKHBIX CPEACTB Ha pacUeTHBI cyeT YIpaBistouiel
komnanuu J1.Y. [TN® (B Tom uucne Ha cuer Opokepa [TND).



2.14.4.

2.145.

2.14.6.

2.14.7.

2.14.8.

Jaroil mpu3HaHHUs 1EOMTOPCKOM 3aJ0JDKEHHOCTH IO J0XO/JaM WHBECTULMOHHBIX 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 [IU®D, B coorBercTBHM ¢ nHpopmareit HKO AO HPJI unu undopmanueii o
BBHITJIATE JI0XO0Ja Ha O(QUIHMATIHPHOM CalTe YIPABISIONICH KOMIAHUU/B OQPUITMATEHOM
UH(GOPMUPOBAHUM BIIAJIENbIIEB WHBECTUI[MOHHBIX Ia€B O BBIIIATE Joxonaa (s
KBTM(DUIIMPOBAHHBIX HHBECTOPOB);

- J1aTa, 110cJie KOTOPOM MHOCTPaHHbIE LIEHHbIE OyMaru HaYMHAIOT TOproBarbes 0e3 ydera
o0bsBeHHbIX auBHAeHA0B (DVD EX DT) B coorBercTBUM ¢ HH(POPMAITMOHHON
cucremoit "birym6epr"(Bloomberg);

- JlaTa OTpeesICHHs BBIIIATHI JOX0/a, COTJIACHO MH(opManuu Ha OPUITMATIEHOM CaiTe
VOpaBIsIoOmel  KOMIAHWW/B  oduIMaTbHOM  COOOLIEHWMH IS BIAJIENbIICB
WHBECTUIIMOHHBIX TIAEB O BHITUIATE JI0X0/a (U KBTH(DUIIMPOBAHHBIX HHBECTOPOB);

- IPY OTCYTCTBUH MH(POPMAITUH U3 BHIIIC YKa3aHHBIX HCTOYHUKOB (B TOM YHCIIE pa3Mepa
NPUYUTAIONIMXCS BBIIIAT) JAaTOW TNPU3HAHHS JIEOMTOPCKOM 3aJ0JKCHHOCTH OyJeT
SBIIATHCS JIaTa 3a4UCICHUS JCHE)KHBIX CPEICTB Ha PACUYCTHBIM CYeT YIPaBIISIOIICH
komnanuu . Y. [IU® (B Tom uncne Ha cuer 6pokepa [1I1D).

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
MPUYUTAIONIMMCS  MPOLIEHTHBIM  (KYHNOHHBIM)  JIOXOAOM WM HPUYUTAIOIMIMMHUCS
JTUBUAEHIAMH, MOCTYIAT B DOH/.

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

CyMMa TpOIIEHTOB MOXET OBITh HAAS)KHO OIEHEHa, €CAM YCJIOBHUSMH JOTOBOpPA
(YCIOBHMSIMH BBIITyCKa IIEHHBIX Oymar) yCTaHOBJIGHA CTaBKa TPOIICHTA U TIOPSIIOK €
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
JEHeXHOU (Qopme, JaTe, Ha KOTOPYIO OIpeNeNsioTcs JIMLA, HUMEIoIIMe IMpaBo Ha
MIOJIy4EHUE TUBUACH/IOB.

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

-J1aTa UCTIOJIHEHHST 00s3aTEIHCTB AIMUTEHTOM, MOATBEPKIECHHON OAaHKOBCKOMW BBITIMCKOM
¢ pacuetHoro cuera douga unu oryerom Opokepa DoHfa;

-lata JUKBUAAIMK JIMHUTEHTa, corymacHo Bbeimucke u3 EIPHOJI (wnm Bemmucku w3
COOTBETCTBYIOILIETO  YINOJHOMOYEHHOTO  OpraHa  HMHOCTPAaHHOTO  TOCYAapcTBa).
Jlebutopckast 3al0JDKEHHOCTh O JI0XOJaM [0 WHBECTUIMOHHBIM TMasM MaeBBIX
MHBECTUIIMOHHBIX (POHAOB M MaeB (aKUMH) MHOCTPAHHBIX MHBECTHUIIMOHHBIX (DOHIOB,
MPU3HAETCS C JaThl BOSHMKHOBEHMsI 00s3aTE€NbCTBA MO BBIIJIATE JI0XO/A, YKa3aHHOW B
COOOIIEHUN O BBIMJIATE JA0XOAA MO WHBECTULMOHHBIM MasiM IMaeBbIX MHBECTHIIMOHHBIX
¢boHI0B U masM (aKUKsAM) MHOCTPAHHBIX MHBECTULIMOHHBIX (DOH/IOB, KOTOPbIE BXOJAT B
coctaB umymecrsa Ponaa, B coorBerctBuu ¢ uHpopmanueit HKO AO HPJ wim
nH(pOpMaIMK O BBIIUIATE J10XO0Ja Ha OPUIIMATHHOM caiiTe YTNpaBIAIONICH KOMITAHWH. B
ounmanbHOM HHOOPMUPOBAHUU BJIA/IENbLIEB HHBECTULIMOHHBIX TTA€B O BBIIJIATE JOXOAA
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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 MCIOJIHEHHWsT  00s3aTeNnbCTB  YIPABISIOUICH KOMIIAHHEH, IOATBEPKACHHON
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 YIIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOI'O TOCY1apCTBa).

JleOburopckast  3aJJOJDKEHHOCTh [0 JIEHEKHBIM  CpPEACTBAM, HAXOIALIUMCS Yy
npo¢eCCHOHATIBHBIX YYACTHUKOB PBhIHKA LIEHHBIX Oymar NpU3HAETCs C JAaThl 3a4HUCICHUS
JICHEeKHBIX CPEJICTB Ha CIIEHUAIBbHBIA OPOKEPCKUl cUeT Ha OCHOBAaHUH 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 cycTa,

-nata pewmeHus banka Poccum o0 oT3bIBe JuueH3uM y Opokepa (JI€HEXHbIE CpelncTBa
MIEPEXO0IAT B CTATYC Mpoyuel 1eOUTOPCKON 3aJOIKEHHOCTH);

-maTa JUKBUAAUMU Opokepa corigacHo HH(OpMAaIUH, PAacKphITOM B OQHUIMATIHLHOM
JIOCTYIMHOM ucTouHUKe (B ToM uncie 3anucu B EI'PFOJI o nmukBuaanuu 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,
OTpEeNAeTCs C YYETOM KOPPEKTHPOBKU Ha KPEIUTHOE 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:
[{lenHble OyMaru, B TOM YUCIIE JEMO3UTHBIE CEPTU(GUKATHI, MPU3HAIOTCS KaK aKTHB:

-[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
COOTBETCTBYIOILEH BBIMMCKOM 10 CUETY JETIO;

-eCIM JIOKyMEHTapHbIE IICHHblE OyMarun He MOAJEeXaT y4deTy Ha cueTax Jemno (3a
UCKJTIOUEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl Ipuema LeHHoH Oymaru PoHpa,
OTpe/IeIEeHHOM B COOTBETCTBHM C YCIIOBUSIMH JOrOBOpa M MOATBEPKACHHON aKTOM
npuema rnepegaydu 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.

Jatoil mpekpamieHusi TpU3HAHUS [EHHBIX Oymar, B TOM YHCIE JEMO3UTHBIX
cepTuduKaToB, ABISETCS:

-JlaTa HACTYIUICHUS CpOKa IMOTalleHUsl IIEeHHOW OyMarw, 3a MCKIIIOUYEHHUEM JOCPOYHOTO
MOTAIIeHUs, a B CIIy4ae JJOCPOYHOTO MOralieHus IeHHOW OyMaru — ¢ JaThl HOJy4YeHUS
JNEHEXKHBIX CPEACTB B CYET IIOJHOTO WCIOTHEHHS O00s3aTeNbCTB IO JOCPOUYHOMY
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,
OTKpBITOrO  Ymhpasistomeil komrnannu PoHIa B CHEHHAIM3UPOBAHHOM JIETIO3UTAPUU,
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,
ONpENICTICHHON B COOTBETCTBUU C YCJIOBHSIMH JOTOBOpa M  MOATBEPXKICHHOW 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 cepTU(HKATA, MOATBEPKICHHON aKTOM;

- €CJIY TI0 AYMUTEHTY LIEHHBIX Oymar BHeceHa 3anuch B EI'PHOJI o nukBumanmu - ¢ 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 ycaoBusax T+

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

JlaToii mpekpaieHusl TpU3HaHus 3aJI0JDKEHHOCTH I10 CIETKaM ¢ IEHHBIMH OyMaramw,
3aKJIFOYEHHBIM Ha yCJOBHSX T+ sBIseTcs 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 3aKJII0OYSHUS A0roBopa I10 HOKYHKC/ IMpOogaX€ BaJIKOThI

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 Ympasistronryto komnanuio [1.Y. [IMd/6pokepckoro oryera.

2.17.11pn3Hanue (MpeKpameHne NPU3HAHNSA) 003aTEJbCTB OCYLIECTBJISACTCH B CICAYIOLIEM

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 I1a€B, B UMyLecTBO PoHMa.

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

O0s3aTenbCTBa MO BBHIIUIATE JICHEKHOM KOMITEHCAIMU PU MOTAIlleHUH MHBECTUIIMOHHBIX
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 JIMIA, OCYLIECTBISIOIIETO BEJEHHE
peectpa.

JaToil mpekpaieHus MpU3HAHKUS 00sS3aTeNIbCTBA MO BHIIUIATE JEHEKHOW KOMIICHCAIIUU
MIPH TIOTAIICHUH WHBECTUIIMOHHBIX TTaeB DoHa (mepeunciieHnn ACHEKHBIX CPEACTB MPHU
oOMeHe MaeB) MPU3HAETCs AaTa BBILIATH (IEPEeYUCIICHHUs 0 0OMEHY) CYMMBI JEHEKHOM
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 PoHza mnpu oOMEHe TPU3HAIOTCS C JaThl 3a4yucieHus B DoHI MMyIIECTBa,
MOCTYIUBIIIETO B OIUIaTy oOMeHa maeB. [[aToil mpekpaiieHus npu3HaHus 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, OCYLIECTBIISIIOIIETO BEIEHUE PEECTPA.

OO0s3aTennbeTBa 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 MHBECTUIIMOHHBIX TAcB 00s3aTEIBCTBO MPU3HACTCS CO JHS MOJYUYEHUS OT
VYrpagsistomnield KOMITAaHAH IEHEKHBIX CPEJCTB COTIaCHO 0AHKOBCKOM BBIMHCKE.

Haroifi mpekpamieHuss 00s3aTe€NbCTB 1O  BO3MELICHMIO 33 CUET HMMYILIECTBA,
cocrapisitoniero MoHN, COOCTBEHHBIX JACHEKHBIX CPEICTB YMPaBISIOLIEH KOMIIAHUU
@oHpa sBISETCA Jara BO3BpaTa CyMMBI 33J0JDKEHHOCTH YNPABISIOMIEH KOMITAHUH
COrIacHO OAHKOBCKOM BBIMHCKE.

OOs3aTenbcTBa MO BBIIJIATE  BO3HATPAXKICHHS — YTNPABJISIONIEH  KOMIIaHUH,
CIEHMAIM3UPOBAHHOMY JECIO3UTAPUIO, JIMIy, OCYLIECTBIISIOIIEMY BEIECHHE peecTpa
BJIQ/ICTIBIIEB MHBECTUIIMOHHBIX NMaeB DoHJa, MpU3HAIOTCS B MOCIeAHUN pabouuil 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 IOJYyYEHUS
VYrpapnsomed KOMIIaHUEH cueTa Ha OIUIaTy OKa3aHHBIX YCIYr (CO AHS MOJTydYeHHS
MOAMMCAHHOTO aKTa BHITIOJHEHHBIX pa0oT (OKa3aHHBIX YCIIYT).

ITpu npekpaiieHnn 1oroBopa Mex1y Y IpaBiAOLEed KOMIAHUEH, ClIeHUaTU3UPOBaHHBIM
JENO3UTApUEM,  JIMIIOM,  OCYHICCTBILIIOIUIMM  BEACHHE  pPEECTpa  BJIAJAEIbLECB
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 COOTBETCTBMM C YCIIOBUSMU JIOTOBOPOB (COIJIAIIEHUH) U
IIpaBunamu Y IIAD.

O0s13aTeNbCTBA 110 BBITUIATE BO3HATPAXKACHUS aYAUTOPY, TPU3HAIOTCS CO JIHS ITOTYICHHUS
VYrpasnsomeld KOMIAHUEH MOJNHUCAHHOTO aKTa BBIMOJHEHHBIX padoT (OKa3aHHBIX
yciyr). O0si3atenbcTBa MO OIUIAT€ TPOYMX PACXOAOB, 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 yka3aHHbIX B 1. 2.17.8 00s3aTenbCTB ABISETCS JaTa MepeUrCIeHHs
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 Takke Ympasisomeil komrnanun @onna, npuzHaroTcs
CO JHS OCYIIECTBJICHUS ONepaluy BbIOAYd U (WJIM) MOTAlleHHs] MaeB B peecTpe
MHBECTUIIMOHHBIX naeB PoHaa mo 3asBke. JlaTol mpekpamieHus Takux 00s3aTeNbCTB
SBJISICTCSL JlaTa TEPEUUCICHUs] CyMMBl CKHIOK/Ham0aBOK ¢ pacyeTHoro cdera Donma
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 oO0s3aTenbcTB PoHma Ha Kaxaylo nary ompeneneHus 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 Ha BBIIIJIATY BO3HAIrpaAXACHM,

—JAara IO OKOHYaHHMHW OTYETHOI'O0 IoJga, Ha KOTOPYHO IHIPOUCXOAUT BOCCTAHOBJICHHC
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  (BEJIMYUHBI
OBSI3ATEJILCTB), TIOPSIIKA WX BBIBOPA, MOPSIZIKA KOHBEPTALIMA
BEJMYUH CTOUMOCTEHN, BBIPAJKEHHBIX B OJIHOl BAJIOTE, B
JIPYT'YIO BAJIOTY, TMOPSJKA TPU3HAHMS PHIHKOB AKTHUBOB WU
OBSI3ATEJILCTB AKTUBHBIMU, KPUTEPUU BBIBGOPA CIIOCOBOB WU
MOJIEJIEI OLIEHKM CTOMMOCTH B 3ABUCHUMOCTH OT BHJIOB
AKTUBOB W OBSI3ATEJILCTB, A TAKXE TEPEYEHb AKTHUBOB,
MOJJIEXKAIIAX OHNEHKE OHEHIIUKOM, W TEPHOIAYHOCTH
MMPOBEJEHMS TAKOI OLIEHKH

CrouMOCTh aKTMBOB M BEJIMYMHA O0S3aTEIbCTB ONPEAEISAIOTCS [0 CHpPaBEAIUBON
CTOMMOCTH B COOTBETCTBHU C MEXITYHAPOIHBIM CTaHIAPTOM (PUHAHCOBOH OTYETHOCTU
(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
oT4eTHOCTH M PazpsicHeHnit MexXIyHapOAHBIX CTaHIApTOB (PMHAHCOBOW 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 oJjiydyeHa mnpu mnpoaaxe
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'H/IBaSI CTOUMOCTD aKTHBaA ONPCACTIACTCA oe3 yd€Ta 3aTpar 1o CACJIKE 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 JAHHOT'O MHCTPYMEHTA;

- JICHS)KHBIC TIOTOKHM B OTHOIICHHWH JIOJITOBOTO HMHCTPYMEHTa MOXXHO 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 6upxka (Shanghai Stock Exchange).

Kpurepun Bbi00pa 0CHOBHOI0 PbIHKA /IJIS POCCHIICKHUX LIEHHbIX OyMmar.
OCHOBHBIM PBIHKOM JIJI5 IIEHHBIX OyMar pOCCUMCKUX LIEHHBIX OyMar Mpu3HaeTcs
ITAO Mockosckas bupxa;

- B ciyyae eciu [ITAO MockoBckass bupka He SBISETCS AKTHUBHBIM PBIHKOM —
poccuiickas Oup KeBas IJIOIIA KA U3 YKCIIa aKTUBHBIX PBIHKOB, 10 KOTOPOH ompezaeseH
HauOOJIBIINK OOIHIT 00BEM CHEIOK IO KOJIHMYECTBY IIEHHBIX OyMar 3a mociemnaue 10
TOPrOBBIX JHEH.

- TpU OTCYTCTBMM HMH(popMamuu o0 oObeMe CHEeNOK MO KOJIWYECTBY ILEHHBIX Oymar
ucnoib3yeTcst uHpopmarus 06 ooObeMe CAENIOK B AEHEKHOM BbIpaskeHuu. [Ipu paBeHcTBe
o0beMa CIIEJNIOK Ha PA3IUYHBIX TOPTOBBIX IUIOMIAJKAX OCHOBHBIM PBIHKOM CUHUTAETCS
TOProBas IJIOLIA/IKa C HANOOJIBIIUM KOJIMUYECTBOM CJIEJIOK 32 IaHHBIN MEPHO/.
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3.9.
3.9.1.

3.9.2.

3.9.3.

3.10.
3.10.1.

3.10.2.

Kpurepun BbIOOpa OCHOBHOIO PHIHKA [JIsi HHOCTPAHHBIX IIEeHHBIX Oymar.
OCHOBHBIM PBIHKOM [JId HHOCTPAHHBIX LICHHBIX 6yM3.I‘ IIPpHU3HACTCA:

- THOCTPaHHAast OUprKa WK POCCUiCKas OUprka M3 YKMClia aKTUBHBIX PHIHKOB, IO KOTOPOM
ompenesaeH HauOOJbIIUK OOMUKA 00bEeM CHEJOK IO KOJMYECTBY IIEHHBIX Oymar 3a
nocienuue 10 TOproBouIxX JIHEH;

- MPU OTCYTCTBUM HH(OpPMAIMU 00 0O0BEME CIENOK MO KOJIWYECTBY ILIEHHBIX Oymar
ucnoinpzyercss nHpopmanus o0 oObemMe CAENOK B JEHEKHOM BbIpakeHuu. [Ipu stom
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 pBIHKOM CUMTAeTCs TOpProBas IUIOLIaJKa C
HauOOJIBIIUM KOJTMYECTBOM CJEJIOK 33 JaHHBIA MEPUOI.

st o6nuranuii BHENIHUX OOJUTAIIMOHHBIX 3aiiMOB Poccuiickoit deaepanuu, J10JITOBBIX
[IEHHBIX OyMar MHOCTPAHHBIX TOCYIApCTB, €BPOOOIIMTaIliii HHOCTPAHHBIX - YMUTCHTOB,
IHEHHBIX OyMar MeXIyHapoAHbIX (UHAHCOBBIX OpraHMU3AlMi OCHOBHBIM DPBIHKOM
MIPU3HAETCS BHEOUPIKEBON PHIHOK.

B cinywae, ecnu Ha OCHOBHOM (HauOojiee BBITOJHOM) pBIHKE ObUT Hepabouui
(Tpa3IHUYHBIA) J€Hb HA /ATy ONpPEAETCHUS CIPABEAJIMBON CTOMMOCTH aKTHUBA U IPHU
YCJI0BUH HAJIWYUA NPOBCACHHOI'O aHAIM3a JaHHBIX, ITIOATBCPIKIAIONIETO, YTO IIOCJIC JaThI,
110 COCTOSTHHIO Ha KOTOPYIO HaOoanach 1eHa, He MPOU30IILIN CYILECTBEHHBIE COOBITHS
— UCHOJIB3YIOTCS IIEHBI TIOCJIEAHETO0 TOPTOBOTO JHS.

OmnpeneieHue cipaBeAIuBOl CTOUMOCTH HeHHBIX Oymar u IIOU.
YpOBHM LIEH ITPU ONPEACIICHUU CIIPABENIMBON CTOUMOCTH:
1 ypoBeHb — LieHa aKTUBa WK 0043aTeIbCTBA HA OCHOBHOM (aKTUBHOM) PBIHKE;

2 YPOBCHB - ICHA, paCCYUTAaHHAsA Ha OCHOBC Ha6J'IIOI[aCMI>IX JAHHBIX IO YKa3aHHOMY HJIN
AHAJIOTUYHOMY aKTHBY;,

3 YPOBCHB — IICHA, OIIPCACIICHHAA Ha OCHOBE HeHa6J'H-OI[aCMLIX JaHHBIX UCKIIIOYUTCIBHO
Ha OCHOBC PAaCUCTHBIX IMOKa3aTeIey B OTHOIICHUH KOHKPETHOI'O aKTHUBA.

CnpaBeasinBasi CTOMMOCTDH LHEHHBIX OyMar pocCHIICKUX IMUTEHTOB OIpeaessieTcs B
cileayoleM nopsiaKe:

1 VYpoBeHb WeH: Ul ONpeAeieHUs CHpPaBEAJTUBOW CTOMMOCTH, HCIHOJB3YIOTCS LEHbI
OCHOBHOTO pBIHKa 3a MOCJEIHUNA TOProOBbIM JAEHb (M3 4YMCIa AaKTUBHBIX POCCUHCKUX
OMp:K), BBIOpAaHHBIE B CIIEIYIOLIEM MOpsiKe (yObIBaHUS IPUOPUTETA):

a) ueHa crnpoca (bid) Ha MOMEHT OKOHYAHUsI TOPIrOBOM CECCHHM POCCHIICKOW OMpX M Ha
naty onpeaeneHuss CHA npu yclioBUM HOJATBEPKICHHS €€ KOPPEKTHOCTH;

IIEHa CIIpoca, ope/esieHHas Ha aaty onpeaeneHus CHA, npusHaeTcs KOPPEeKTHOH, ecin

OHA HaXOAMTCS B MHTEPBAJIE MEKIY MUHUMAJIBHON U MaKCUMAaJIbHON LIEHAMH CJEJIOK Ha

9Ty K€ JaTy ATOH K€ OUpKH;

b) cpenHeB3BemicHHAs IleHA HAa MOMEHT OKOHYAHHS TOPrOBOW CECCHH POCCHHCKOMN
Ooup>xu Ha naty onpeznenenust CHA, nmpu yciaoBUu ee KOPPEeKTHOCTH;

CpenHeB3BelleHHasl 1i€Ha, OlpeaeneHHass Ha pgary omnpeneneHus CYA, npusHaercs

KOPPEKTHOH, ecnu JaHHas LieHa HaxXOJuTCs B mpenenax copena no cmapocy (bid) u

npeanoxenuro (ask) Ha ykazaHHyO Jaty;

C) IIeHa 3aKPbITH HA MOMEHT OKOHYAHHUSI TOPrOBOW CECCHHM POCCUUCKOI OMp)KM Ha ATy

onpenenenuss CHA npu yClI0BUM NOATBEPKIACHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITUSl MPU3HAETCS KOPPEKTHOM, €CIIM PACKpPBITHI JaHHbIE 00 00BeMe TOProB 3a
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JIeHb U 00bEeM TOProB HE paBeH HYJIIO, ¢ poBepkoi 1eHsl 3akpbiTusa (CLOSE) <> 0.
2 YPOBEHb IIeH:

a) Jluia akumid poccuiicKuX IMUTEHTOB.

CrpaBeyiiBass CTOMMOCTb AaKIMHA POCCUHCKMX OMHUTEHTOB, OOpAIIAIOINXCA Ha
POCCHMCKMX M HHOCTPaHHBIX (DOHJOBBIX OMp)Kax, ONPEAEISIeTCS B COOTBETCTBUU C
MOJECJIBIO OLIEHKM, OCHOBAaHHOM Ha KOPPEKTHMPOBKE HCTOPUYECKOW IeHbl. JlaHHas
KOPPEKTHPOBKA IPUMEHSIETCSl B clydyae OTCYTCTBHs HAOJIIOAAeMON LIEHBl B TEUCHHE HE
OoJiee aecsaTu pabounx JHEH (1anee mpuMeHseTcs 3 YpOBEHb 1IEH).

B cayuae, ecnu Ha BceX AOCTYNHBIX M HAOMIOAAEMBIX OUPKEBBIX IUIOMIAAKAX OBLI
HETOPrOBBbIM JI€Hb HAa JaTy OIpPEACIICHHUs CHPABENJIMBOM CTOMMOCTH AKTHUBA U IpPHU
YCJIOBHH HAJIMYUS MPOBEACHHOTO aHAIN3a JaHHBIX, TOATBEPKAAIOLIETO, YTO MOCIIE JaThI,
[0 COCTOSIHMIO Ha KOTOPYIO HAaOII0Aanach 1eHa, He MPOU30IILIIN CYIIECTBEHHbIE COOBITHS
—HCHOJIB3YIOTCS IEHBI Ha MOCIEHUN TOPTOBBIM JACHb.

Jns nened OUEHKH CHpPaBENJIMBOM CTOMMOCTHM MCIOJB3YETCS CPAaBHEHHME JIWHAMHMKHU
(TOXOJTHOCTH 3a OIpPEJENCHHbII MPOMEXYTOK BPEMEHHU) aHAIM3UPYEMOro (pMHaHCOBOTO
MHCTPYMEHTA C IMHAMUKON PHIHOYHBIX UHAUKATOPOB.

PbiHOYHBI MHAMKATOpP BBIOMpAETCs B 3aBUCMMOCTH OT TOCYIapCTBa perucTpanuu
Oupxu, sBistomelics OCHOBHBIM PBIHKOM Ui OIICHHMBaeMOW AakIMKW Ha Jary,
npeAecTByromyto nate onpeneneHuss CHA, u3 HuxenepeuncieHHbIX:

S&P/ASX-200 (Ascrpanus), ATX (Ascrpusi), BEL20, (bemsrus), FTSE 100
(Benukobpuranus), Hang Seng (CneumanbHblii aIMUHUCTPATUBHBIN pailoH ['OHKOHT
Kuraiickoit Hapoanoit Pecriyonuku), DAX (I'epmanusi), OMX Copenhagen 20 (danus),
ISEQ 20 (Upnannus), ICEX (Ucnanaus), IBEX 35 (Ucnaunus) , FTSE MIB (Mranus),
S&P/TSX (Kanana), IPC (Mekcuka), AEX Index (Hunepnanasr), PSI 20 (IToptyranms),
IMOEX (Poccus), S&P 500 (CIIA), OMX Helsinki 25 (®unnsaaus), CAC 40
(®pannus), IPSA (Yunu), SMI (Iseitnapus), OMXS30 (IIsenus), Tallinn SE General
(Octonus), Nikkei 225 (Anonus), MSCI World Index (unble rocynapcTsa).

IIo ACMO3UTAPHBIM PACIIMCKaAM BO3MOXHO HCIIOJIB30BAHUC PBIHOYHBIX HHIAUKATOPOB B
OTHOIIICHUH 0a30BBLIX aKTHBOB.

B ciydae ecnu BanoTa MHJEKCA OTJIMYAETCS OT BAIIOTHI OLICHUBAEMOM LIEHHOW Oymary,
pacueT TPOU3BOAUTCS C YYETOM KypcOoBOM pasHMIBl 0 Kypcy banka Poccum.
CrnpaBeayinBasi CTOMMOCTh aKIIUH pacCUUTHIBAETCS 1O GopMyIie:

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

Pm;
m = Pm,
Tac.
Pl - cmopaBemiuBas CTOMMOCTh OJIHOM IIGHHOW OymMaru Ha JaTy OIpeIeIeHUs

CIIpaBeJINBO CTOMMOCTH

PO - mociemHss onpeaeieHHast CrpaBeyTiBasi CTOMMOCTh IEHHON OyMaru
E(R) — oxwumaemast JOXOIHOCTh IEHHON OyMaru

RM — 10X0HOCTH PHIHOYHOTO HHIXKATOPA

Pml - 3HaueHuWe pPBHIHOYHOTO WHAMKATOpAa Ha JaTy ONpPENENCHUS CIPaBeIINBOI
CTOUMOCTH
PmO - 3HadeHuWe pHIHOYHOTO WHAMWKATOpPA HA MPEIBIAYIIYIO JaTy OMpelelieHuUs
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CIIPaBEJINBOM CTOMMOCTH
Rf - Ge3prickoBasi cTaBka JOXOJHOCTH.

BespuckoBas craBka JOXOIHOCTH ONPENCNSACTCS Ha JaTy ONPENICICHHAs CHpPaBeIIMBOM
cTouMocTH. be3puckoBasi craBka JOXOJHOCTH MPHBOIMTCSA K KOJIMYECTBY KalleHIapHBIX
JTHEH MEXIy 1aTaMu €€ pacueTa 1o Gpopmyie:

Rf ' = (Rf/365(366)) x (T1 —TO0)

rue,

(T1—TO) — xKoMM4eCTBO KaJCHIAPHBIX JHEH MEX/1y YKa3aHHBIMHU JTaHHBIMHU
T1 — nata onpeneneHus cripaBeAIuBOi CTOUMOCTU

TO — mpeapiayIast 1ata ONpeaeaeHus CpaBeJInBONA CTOUMOCTH

Jlnsg  akumii poCCHUHCKHMX SMUTEHTOB O€3pHCKOBas CTaBKa JOXOJHOCTH - CTaBKa,
orpezieNieHHasi B COOTBETCTBUH CO 3HAYEHHEM KpUBOI OECKYIOHHOM JT0XOJHOCTH (CTaBKa
KBJl) rocynapcTBeHHBIX IIEHHBIX Oymar Ha HWHTepBaJle B OJIMH roi. B pacuere
UCIIOJIBb3YHOTCSA:

- METOJIMKA pacy€Ta KpUBO OECKYIIOHHON JOXOAHOCTH TOCYAapCTBEHHBIX OOIUTAINH,
onpenenaeHHas MOCKOBCKOM OUpKEH;

- IMHaMH4YecKue napameTpbl G-KpUBOM IO COCTOSIHUIO HA KaXK]Iblil TOPrOBbIN JEHb,
nyOnuKyeMble Ha 0UIIMaIbHOM caiite MOCKOBCKOM OUPIKU.

CraBka KB]l paccumtbiBaeTcsi 0e3 MPOMEKYTOUYHBIX OKPYIJIEHUH C TOYHOCTHIO J0 2
3HAKOB I10CJIE 3aMATOH (B IPOLIEHTHOM BBIPA’KEHUN ).

B - xoapduuueHT «OeTa», pacCUYNTAHHBIA MO U3MEHEHUSM IIeH (3HAUYEHH) PHIHOYHOTO
UH/IMKAaTOpa U U3MEHEHUSIM 1IeHbI 3aKPbITHS IEHHON OyMaru.

Koaddumnment «Oera» paccunThiBaeTCs Ha JIaTy, MPEAIIECCTBYIONIYIO AaTe€ ONPEACICHU
crpaBeyuBoi ctoumoctu. [lpu 3TOM nara pacdera koddduimeHnta «OeTay HOHKHA
SIBJIATHCS TOPTOBBIM JTHEM.

Jns pacuera koddduimenta «OeTa» HUCHOIB3YIOTCS 3HAU€HUs, ONpEAENIEHHBbIE 3a

nocneanre 45 TOProBbIX AHEH, MPEAIIECTBYIOUINE aTe OMPENETICHUs CIpaBeITUBOM
CTOUMOCTH, IO cleayrouieil popmyre:

_ Covariance (Ra Ri)

Variance (R,)

Pai Pmi
-1, R,

a -1

Pa;_; Pm;_,

rac:

R,— 10XOTHOCTB aKTHBa

Pa; — neHa 3akpbITHs akTHBA Ha JATy i;

Pa;_; — npenpiaynias nexa 3akpbITs aKTUBA;

Ry - 1OXOIHOCTH PBIHOYHOI'O MHUKATOPA;

Pm; — 3HaYeHne ppIHOYHOIO UHAMKATOPA HA JATYy i,

Pm;_; — npenpinymiee 3Ha4eHUE pHIHOYHOIO UHIUKATOPA;

i=1..N, ToproBble JAHM, MpPENUIECTBYIOIIUE JAaT€ ONPEIEICHUs CIPABEIJINBON
cTouMocTH. JlyIg pacdyera JOXOJHOCTH aKTHBA U PHIHOYHOTO MHAMKATOPA UCIIOJIb3YHOTCS
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3.10.3.

3HAYEHUS 1IeHBl 3aKPBITUSA U PHIHOYHOTO MHIUKATOpa 3a MocieaHue 45 TOProBbIX AHEH,
MIPEIIISCTBYIONIUE IaTe ONMPEACIICHUS CIPABETMBONA CTOUMOCTH.

[Tpu ucnonw3zoBanuu moaemu CAPM B nensix pacuera kodddummenta «oeray s aKIuii
POCCHUICKHX SMHUTEHTOB NPUMEHSIOTCS 3HAYECHHMS LEHbl 3aKpPhITUS Ha MOCKOBCKOMU
bupxe.

[Tonyuyennoe 3HaueHne koddpduuuenta «Oera»  OKpYIJsieTcs IO  IpaBUiIaM
MaTEMaTHYECKOTr0 OKPYTJICHUS 10 MATH JECATUYHBIX 3HAKOB.

ITokazarenn R, u Ry, paccunThiBatoTcsi 6€3 MPOMEKYTOUHBIX OKPYTJICHHH.

Ilena 3aKkpbpITHSI aKTHBA Ha JaTy ONPEICICHUS CIPABEUIMBOW CTOMMOCTH B MOJEIH HE
YUUTBHIBACTCS.

[Tpu oTcyTCTBHM IICHBI 3aKPBITUSI B KAKON-IMOO TOPTOBBIA JIeHb B Tiepruoie 45 TOproBhIX
IHeH, Ha gaty pacueta kKoadduiueHta «oera», HHPoOpMaIUsS O 3HAYEHUU PHIHOYHOTO
WHIUKATOpa U 0E€3pUCKOBOI CTAaBKU 32 STOT TOPTOBLIH JIEHb B pacueTe He YUUTHIBACTCS.
[Ipyu Hanmu4KMK LIEHbI 3aKPBITUS U OTCYTCTBUU 3HAUEHUS PHIHOYHOTO UHJIMKATOPA B KAKOM-
nub0 TOProBbI JeHb B mepuoae 45 TOProBbIX AHEH, Ha JaTy pacyera KoddduireHrta
«OeTay, 3HAYCHHWE PHIHOYHOTO HWHAMKATOpPA 32 ITOT TOPTOBBIA JCHH HPHHUMACTCS
PaBHBIM ITOCIICHEMY U3BECTHOMY.

IIpu otcyrcTBuUM 3HayeHHs OE3pUCKOBOM CTaBKM Ha JaTy pacyeTa, 3HA4YCHUE
0e3pHUCKOBOM CTaBKH 3a 3TOT JICHb MPUHUMAETCSI PABHBIM TOCJIEIHEMY U3BECTHOMY.

C narel BO3HUKHOBEHHUS OCHOBaHMU nisi npumeHenuss monenun CAPM no natsl
MpeKpaleHus: ocHoBaHui it npumeHenust Mmoaenu CAPM ucnons3yercs uHbopManus
TOJILKO TOW OWpKH, KOTOpas ompejelieHa Ha JaTy BO3HUKHOBEHHS OCHOBAHUWM JUis
npumenenus moaenu CAPM. K Takoif nuadopmanuu OTHOCUTCS CIEAYIONTUE 3HAUCHHUS:

- [IeHa 3aKPBITHS,

- 3HAYUCHUC PBIHOYHOI'O HHAUKATOpPA.

0) st 061uranuii pocCuiicKMX SMUTEHTOB:

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

3 YypoOBeHb LEeH:

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

Jns obnuranuii poCCUHCKMX SMHUTEHTOB LI€HA, ONpeNeeHHas 10 MOJAETH OLECHKH B
cootBeTcTBUM ¢ [Iprnoxxennem Nel k HactosiuMm I[Ipasunam (Yposens 3).

ChnpaBeyinBasi CTOMMOCTh LIEHHBIX O0yMar HHOCTPAHHBIX IMUTEHTOB (B TOM 4McJIe
Al HWHOCTPAHHBIX HHBECTHLHMOHHBLIX (OHIOB) ompeaensiercss B CJAEAYHOILIEM
nopsijiKe:

1 YypoBeHDL IIE€H .

Ecmu s ompeneneHus] CHpaBeIMBOW CTOMMOCTH HCIIONB3YIOTCS II€HBI OCHOBHOTO
pBIHKAa 3a TOCJEIHUN TOPTOBBI JIeHb W3 YHUCIIa AKTUBHBIX POCCUUCKHX OWPXK, TO
WCITOJTB3YIOTCS 1I€HBI, BRLIOPAHHBIE B CJICIYIOIIEM TOpsiIKe (YObIBAaHUS TPHUOPUTETA):

a) mena crpoca (bid) Ha MOMEHT OKOHYaHHSI TOPTOBOM CECCHU POCCUICKOM OMPIKU Ha

18



naty onpeaenenuss CHA npu yciioBUM NOATBEPKIACHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpeneneHHas Ha naty onpenenenus CHA, npusHaeTcss KOppEKTHOU, €Ciu
OHA HaXOAMTCS B MHTEPBAJIC MEKIYy MUHUMAJIBHOM U MAKCUMAJIbHON LIEHAMH CIEIIOK Ha
ITY K€ JaTy dTOU Ke OUPKU;

b) cpeaHeB3BemIeHHAas IeHA HA MOMEHT OKOHYaHHS TOPTOBOW CECCUU POCCUHCKOM OMpPIKH
Ha gary omnpezaeneHus CYA, npu ycnoBuHu, 4TO JaHHAs LieHA HAXOAWUTCS B Ipezeiiax
crupena no cupocy (bid) u npemioxenuto (ask) Ha yka3aHHYO J1aty;

C) IIeHa 3aKPHITHSI HA MOMEHT OKOHYAHHUSI TOPIOBOW CECCHH POCCHICKOI OMp)KM Ha ATy
onpezenenuss CHA npu yclioBUM OATBEPKIEHUS €€ KOPPEKTHOCTH.

Ilena 3akpbITHs IPU3HAETCSI KOPPEKTHOM, €CIIM PaCKPBITHI JTaHHBIE 00 0ObeMe TOProB 3a
JIeHb U 00bEM TOProB HE paBeH HYIIO ¢ MpoBepKoii neHs! 3akpoitist (CLOSE) <> 0.

Ecnu s onpeneneHus CHpaBeIIuBOM CTOMMOCTH HCIOJB3YIOTCS ILI€HBI OCHOBHOI'O
pBIHKA 32 TMOCIEAHHI TOProBBIA [€Hb W3 YMCJIAa AKTHUBHBIX WHOCTPAHHBIX OUPXK, TO
UCTIOJIL3YIOTCS TICHBI, BRIOPAHHBIE B CICAYIONIEM TopsiaKe (YObIBAHUS IPHOPHUTETA):

a) nena cmopoca (bid last) Ha ToproBoW IUIOIMIAKE MHOCTPAHHOW OHWpXKH Ha JaTy
onpeaeneHus CHA;

Ilena cmpoca (bid last), ompenenennas Ha naty omnpeaenenus CUYA, mnpusHaercs
KOPPEKTHOM, €CJIM OHA HAXOJUTCSI B MHTEPBAJIC MEKAY MUHUMAJIbHOW U MAKCUMAJIbHON
[IEHAMU CJIeJIOK Ha ATY )K€ JaTy 3TOM ke OUpPKu;

b) nena 3akpeitus (pX_last) Ha TOProBo# MIOIIAKE MHOCTPAHHON OWpKM Ha aaTy
onpezaenenuss CHA npu yclioBUM OJITBEPKIEHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITUS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00bEME TOProB 3a
JIeHb U 00bEM TOProB HE paBEH HYIIIO.

2 YPOBEHD II€H .

a) [liist akuuii HHOCTPAHHBIH YMUTEHTOB.

CnpaBeayiuBas CTOMMOCTh aKIMi WHOCTPaHHBIX SMHUTEHTOB, OOpalalonMXcs Ha
POCCHUHCKMX M HMHOCTpPaHHBIX (OHAOBBIX OWpIKaX, OMPENCISICTCS AHAJOTHYHO aKIUSIM
POCCHUHCKHX AMHUTEHTOB B cooTBeTcTBUM ¢ 1.3.10.2 (2 ypoBeHb IIEH) C YYETOM
CJIEIYIOIINX OCOOEHHOCTEH:

- JUI1 aKUUW MHOCTPAHHBIX SMUTEHTOB B KauecTBE O€3pHUCKOBOM CTaBKH JOXOJHOCTU
npumensiercs crtaBka LiborlY (B BaioTe KOTUPOBKH OLIEHWBAaeMOM Oymarn).

B cnyuae, ecnu BanroTa ppIHOYHOIO MHAMKATOPA OTJIMYAETCS OT BAIIOTHI OLICHMBAEMOM
LIEHHON Oymaru, pacueT MPOU3BOAUTCS C YU4E€TOM KypCOBOHM pa3HMIBI IO Kypcy banka
Poccun.

- mpu wucnonszoBannn wmoaenu CAPM B memsix pacuera koddduimeHTta «Oeray
MIPUMEHSIFOTCS] 3HAUEHUS LIEHBI 3aKPBITUS OUPKH, HA KOTOPOW OmpezesieHa HaaJexKalas
KOTHPOBKA YpOBHA | MepapXuu crpaBeUIMBOM CTOMMOCTH Ha JaTy, HMPEALIECTBYOIIEH
JlaTe BOSHUKHOBEHMSI OCHOBAHUH 11 puMeHeHust Moaenu CAPM.

ITpu orcyrcTBUM 00beMa TOproB Ha naty omnpeneneHuss CUA 3a HCKIIIOYEHHEM CITyYaes,
ykazaHHbIX B 11.3.9.3 Hacrosmux [lpaBui, /Ui onpeneneHus CIpaBeNIMBOM CTOMMOCTH
aKIUil ¥ JIENO3UTapHBIX pPACIUCOK, OOpallAIONIMXCS Ha HMHOCTPAHHBIX (DOHIOBBIX
Oupxax, MPUMEHSETCS] YCPEAHEHHOE 3a MOCIEAHME JECATh TOPTrOBBIX JHEH 3HAUeHUE
JIBYCTOPOHHEHN KOTUPOBKH, PACCUUTAHHOE I10 CleAyIolIel Gpopmyie:

PX_ASK, -PX_EBID,
(PX_ASKy +PX_BIDy /2

PX pipio = ll_u* T _oPX_MID, ecrm +100% < 20%
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3.104.

3.10.5.

rae n — gata onpeaenenus CHA

PX_MID  — cpeanee 3Hauenue mexnay ueHoi crnpoca PX BID wu npemnoxeHus
PX ASK 3a nocneanue 10 TOproBbix qHe

PX_BID - mambonbias 1eHa crpoca, onyOnuKoBaHHAs WH(DOPMAIMOHHBIM PECypcoM
Bloomberg,

PX_ASK — nauMeHbI1as1 11ieHa MpeAJIOKEHUs, OO TMKOBaHHas HH(GOPMAIIMOHHBIM
pecypcom Bloomberg.

JlaHHas 11eHa CUUTACTCS] KOPPEKTHOW MPH COOIIOICHUHN OJHOBPEMEHHO CJIeTYIOIINX
YCJIOBU:

- B TedeHue 10 mpeAmecTBYIOMMX TOPTOBBIX JHEH HEMIPEPHIBHO HAOIIOJATUCH
JBYCTOPOHHHE KOTHPOBKH, BHYTPHIHEBHOE KOJIMYECTBO KOTOPHIX He MeHee 10 - cripen
MEXy ABYCTOPOHHHUMH KOTHPOBKaMH Ha naTy onpenenenust CHA cocrasiser MmeHee
20%.

0) Juasi obauramuii BHeHNIHMX 00JMTramHOHHBIX 3aliMoB Poccuiickoii ®enepamum,
€Bp000TUralMii HHOCTPAHHBIX IMUTEHTOB, /I0JIIOBbIX IEHHBIX OyMar HHOCTPAHHBIX
roCyaapcTB, HEeHHbIX OyMar Me:kIyHapoAHOil (pMHAHCOBOI OpPraHU3aluu.
CrpaBeanuBas CTOMMOCTh OOJHMTaluii BHENIHMX OOJMTallMOHHBIX 3aiiMoB Poccuiickoit
@enepauny, €BpOOOIUTallii HMHOCTPAHHBIX SMUTEHTOB, JOJIOBBIX LIEHHBIX Oymar
WHOCTPAaHHBIX TOCYAApCTB, IIEHHBIX OyMar MeXIyHapOJHOW (MHAHCOBOW OpraHHM3aluu
OTIPEJIENICTCS B CIEIYIOIIEM MOPSIKE:

1 ypoBeHb 11eH: He IPUMEHSIETCSI.

2 ypOBEHb 1IeH: B IOPSAAKE YObIBAHUS IPUOPUTETA IPUMEHSIETCS .

- ueHa 3akpeitis ToproBoro aus BGN (last price), paccunranHas uHGOpPMAIMOHHBIM
areHTcTBOM "biymb6epr" (Bloomberg);

- nena BVAL (mid BVAL) ¢ BVAL Score paBeH 6 u Bblllle, paccYMTaHHAs
nHpopMalMOHHBIM areHTcTBOM "biym6epr" (Bloomberg).

3 YypoOBeHb LEeH:

Ilena, ompeneneHHass MO MOJENM OIEHKUM B cooTBeTCTBUM C IIpmnoxkennmem Nel x
HacrosmuM [Ipasuiiam (YposeHs 3).

Ilena, Ha OCHOBaHMM OTYETa OILICHIIMKA, C JaThl OLIEHKH KOTOPOTo MpoIuio He Oonee 6
MecsieB Ha naty onpenenerus CUA.

CnpaBeyiuBasi CTOMMOCTh HMHBECTHIIMOHHBIX TMAaeB  POCCHMCKMX  MaeBbIX
HHBECTULHOHHBLIX (OHI0B, MIOTEYHBIX CEPTH(PUKATOB y4acTHsl ONpeAe/IsieTca B
cJielyloneM nopsjake:

| YpOBEHbB 1IEH:

CnpaBemyiiBasi CTOMMOCTH TIast/aKIMA PaCCUYUTHIBACTCS aHAJIOTMYHO IIEHHBIM Oymaram
POCCHIICKUX SYMUTEHTOB 10 1 YpOBHIO II€H.

2 YpOBEHb IIEH: pacyeTHasi CTOMMOCTb, PACKPBITas/TMpPeAOCTaBICHHAs Y IPaBIISAIONICH
komnanueil  @oHga/ HUOOTEYHOrO  TMOKPBITHUSA, B  CPOKH, IHPETyCMOTPEHHBIE
HOpPMAaTUBHBIMU aKkTaMu banka Poccuu;

3 YpOBEHb I1I€H: II€HA, Ha OCHOBaHUM OTYETA OLEHIIMKA, C JaThl OLEHKH KOTOPOIO
npomwio He 6onee 6 mecseB Ha naTy onpenenenus CHA.

CnpaBemiuBasi  CTOMMOCTb  NPOM3BOAHBIX  (PMHAHCOBBIX  HMHCTPYMEHTOB
omnpeaesercs B CJeYIIIeM MopsaKe:

[To npousBOOHBIM (PUHAHCOBBIM HMHCTPYMEHTaM, IO KOTOPBIM pPBIHOK SIBIISIETCS
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3.10.6.

3.10.7.

3.10.8.

AKTUBHBIM, MNPHUMCHAIOTCA HOAaHHBIC, OINPCACICHHBIC Ha OCHOBHBLIX pPbIHKAaxX IJIA
orieauBaeMoro [1OU, B mopsiake yObIBaHUS IPUOPUTETHOCTH

a). Ilocnennss pacueTHas LieHa (TeopeTHdeckas IeHa), olpezessieMas OpraHu3aToOpoM
TOpros, rae @oxaom Okl poaH uian KyruieH [1DU;

b). BapuanmonHnas mapika, onpezaessieMas OpraHu3aTopoM Topros, riae DoHgom ObuI
npoaan win kyrmieH [IOU. JlanHblil mokasaTenb UCMOJIb3YETCS Uil pacyeTa U3MEHEHUS
crpaseuBoi crouMocty [IPH ¢ naTsl nociieIHeN yIuiaTel BApUALMOHHON MapKu;

¢). [locnenusis 1eHa 3aKphITHS, OMpeeIsieMasl OPraHu3aTopoM TOPro., rae GoHIoM ObLT
KYIUICH/TIpoJiaH onieHnBaembiid [1DU;

d). IlocnenHsisi cpeaHEeB3BELICHHAs LIEHA, ONpEAENsieMas OPraHW3aTOpPOM TOPrOB, TIE
@onmoM ObLT KYIUIEH/TIpoAaH oueHnBaembiil [IOU.

CnpaBepnuBoii  crouMoctbto IIDPU  sBusiercs ero mocnenHss pacueTHas ILieHa
(TeopeTnueckas 1ieHa), omnpenenseMas Oupxel, Ha koTopod y doHma ObUT 3aKIHOUEH
COOTBETCTBYIOIIUN KOHTPAKT (SIBISETCSI OCHOBHBIM PBHIHKOM).

CnpaBeyinBasi CTOMMOCTD /1€NMO3UTAPHON PACIHCKH ONpeNesieTcs B CJeayHIeM
nopsiAke:

a). KoTupoBka Jemo3uTapHON pACIHMCKH, €CIM OHAa TOPTYEeTCs Ha OPraHW30BaHHBIX
Toprax, C BI)I60pOM OCHbI, aHaJIOTHUYHbIM HpeI[CTaBJIeHHBIM II0 L CHHBIM 6YMaFaM
MHOCTPAHHBIX SMUTCHTOB.

b). B ciydae OTCYTCTBHS LIEHBI IEPBOIO YPOBHS, HCIOJIB3YeTCS LIEHA HPEICTABIACMOM
1eHHOM Oymaru (6a30BOTO aKTHBA), OMPEACIICHHAs] B COOTBETCTBUH C MOJICTISIMUA OLICHKHU
CTOMMOCTH II€HHbIX OyMar, JUIsl KOTOpPbIX ONpEAENseTCs AaKTUBHBIM PpBIHOK B
3aBHCHUMOCTH OT SMUTEHTA IIEHHOW OyMaru (pOCCUICKUIT/MHOCTPAHHBIH).

Cl'lpaBe)IJII/IBaﬂ CTOMMOCTDL II€HHOI1 ﬁyMarn, SIBJISIOIEHCS JONMOJHUTEIbHBIM
BBIITYCKOM OIIPEAEJACTCHA B CJICAYIOIIEM MOPAIKE:

JUist OLIeHKH LIeHHOM OyMaru, siBIISIOLIeics JOMOIHUTENbHBIM BBIITYCKOM, HCHOJIB3YETCs
[[EHa BBIMYCKa (AaHAJIOTMYHOTO AaKTHBA), [0 OTHOILEHHIO K KOTOPOMY JIaHHBIM BBITYCK
SBJIAETCS IOIIOJHUTENBHBIM, ONpeeieHHas Ha nary onpeneneHus CYA B cOOTBETCTBUH
C MOJENSIMU OLIEHKM CTOMMOCTH LIEHHBIX Oymar, Ui KOTOPBIX ONpeAeNieH aKTHUBHBIN
PBIHOK.

CripaBeasiuBasi CTOUMOCTD OINPEAEISAETCSl COTJIaCHO 3TOMY HOPSAAKY J0 BO3HUKHOBEHUS
CIpaBeIJIMBON CTOMMOCTH LIEHHOM OyMaru JOMOJHUTEIBHOTO BBITYCKa

Omnpenesienne cnpaBeJJIMBOM CTOMMOCTH HEHHbIX OymMar B  pe3yJabTare
KOHBEPTAlUM B Hee APYyroil ImeHHoi Oymaru (MCXOQHOW IeHHOW Oymaru)
NMPOW3BOAUTCS CJEAYIOIIUM 00pa3om:

Jns  oueHKH IIeHHOW OyMmarum HCIONb3yeTcs IeHa HWCXOAHOM IeHHOM Oymaru,
onpeneneHHas Ha jgary omnpeneineHuss CUA B COOTBETCTBMM C MOJEISAMHU OLIEHKH
CTOMMOCTH  IIGHHBIX Oymar, JUIsI KOTOpPBIX  OIpeNeNeH aKTUBHBIA  PBIHOK,
CKOPpPEKTUPOBAHHAA C y4ETOM KO3 (dUllMeHTa KOHBEPTALIUH.

Ecny HeBO3MOXKHO OIpeeUTh B COOTBETCTBUH C MOJIETISIMU OLIEHKH CTOMMOCTH I[€HHBIX
Oymar, JuIs KOTOPbIX OIpe/eeH aKTUBHBIM PHIHOK, IIEHYy MCXOJHOM IIEHHOH Oymaru Ha
nary omnpenenenuss CHA, ucnonp3yercsi cupaBeIivMBasi CTOMMOCTh HCXOJHOW LEHHOU
Oymaru, ompejeleHHass Ha JaTy KOHBEpTalluM, CKOPPEKTHPOBAHHAS C Y4ETOM
Kod(duImeHTa KOHBEPTALIUH.

CrpaBe/uinBasi CTOMMOCTb ONPEAEISAETCs COINIACHO ATOMY MOPSIIKY Ha Aary oneHku. Co
CIIeAYIOIIEH AaThl CIPABEJIMBAs CTOMMOCTD ONPEAEISIETCs B O0IIEM MOPSIKE.

- OLEHOYHOH CTOMMOCTBIO aKIuii ¢ Oonbiel (MEHbIeH) HOMUHAIBHON CTOMMOCTEIO,
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3.10.9.

3.11.

MMPU3HAHHBIX B PE3YJIbTATC KOHBCPTAIHNU B HUX HCXOJHBIX aKI_[I/II\/'I, ABJIACTCA OLICHOYHAA
CTOUMOCTBH KOHBEPTUPOBAHHBIX B HUX aKHI/II\/'I.

- O1eHOYHOH CTOMMOCTBIO aKIMi TOW >Ke Kareropuu (TUla) C HHBIMU IIpaBaMH,
MPU3HAHHBIX B PE3YJIbTATe KOHBEPTAIIMU B HUX MCXOJIHBIX aKIUH, SBISETCA OLEHOYHAS
CTOUMOCTh KOHBEPTUPOBAHHBIX aKIIUH.

- OILICHOYHOH CTOMMOCTBIO AaKIUH, NPU3HAHHBIX B pPE3yJbTaTe KOHBEPTAIUU IIPU
JIpOOJICHUH HWCXOJHBIX AaKIUH, SBISETCS OILEHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX
aKIui, nejaeHHas Ha KoddpuieHT apooieHus.

- O1eHOYHOH CTOMMOCTBIO aKIMH, NPHU3HAHHBIX B PE3yJbTaTe KOHBEPTAIIMH IIPH
KOHCOJIM/IALIMM MCXOJIHBIX aKIIMM, SIBJIIETCA OLICHOYHAsi CTOUMOCTh KOHBEPTHUPOBAHHBIX
aKIMi, yMHOKCHHas! Ha KO DHUITMEHT KOHCOUIAIUH.

- O1EHOYHOM CTOMMOCTBIO aKUUM MM OOJMranuii HOBOTO BBIINYCKA, NMPU3HAHHBIX B
pe3ysbTaTe KOHBEPTALMU B HUX KOHBEPTHPYEMBIX MCXOJHBIX LIEHHBIX OyMmar, siBisieTcs
OLIEHOYHAsi CTOMMOCTh KOHBEPTHPOBAHHBIX LIEHHBIX Oymar, JeJeHHas Ha KOJMYECTBO
akuui (obnuranuii), B KOTOpoe KOHBEPTUPOBaHA OJJHA KOHBEpTUpYyeMas IieHHast Oymara.

- OneHoYHOW CTOMMOCTBIO aKIMH, NMPU3HAHHBIX B PE3yJbTaTe€ KOHBEPTALlMM B HHX
UCXOJHBIX aKUM{H Mpu peopraHu3anud B (GopMe CIUSHHS, SBISETCS OLECHOYHas
CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, yMHOXXEHHas Ha Kod(hduiueHt
KOHBEPTALIUH.

- OLEHOYHOH CTOMMOCTBIO aKIMil BHOBb CO3/IaHHOT'O B pe3yJIbTaTe PEOPraHU3alUU B
dopMe pa3nelieHHs WM BBIJACICHUS AaKIMOHEPHOTO OOINecTBa, MPH3HAHHBIX B
pe3ysbTaTe KOHBEPTAIIMM B HUX HMCXOJHBIX aKIUH, SBJISETCS OLIEHOYHAs CTOMMOCTD
KOHBEPTHPOBAHHBIX aKIIWH, JISJICHHAS Ha KO3 (UIIMEHT KOHBepTauu. B ciydae, eciu B
pe3ysbTare pa3/ieliCHUsT WM BBIICICHUS CO3/IaeTCs JIBa MM 0OoJiee aKIMOHEPHBIX
obmectBa, Ha KOY(PPUIMEHT KOHBEPTALMM JIEJTUTCS  OIEHOYHAs CTOMMOCTh
KOHBEPTHPOBAHHBIX aKLMW, YMEHbBIICHHAs MPOMOPIHOHATIBHO JI0JIe HMMYIIEeCTBa
PEOPraHN30BaHHOTO AKIIMOHEPHOTO OOIIECTBA, MEPEJAHHOTO AKIIMOHEPHOMY OOIIECTBY,
CO3IaHHOMY B Pe3yJIbTaTe pa3/IeIeHUs WU BBIICICHUS.

- OneHoYHasi CTOMMOCTb aKLUMH BHOBb CO3[JaHHOTO B PE3yJIbTaTe pPEOpraHU3alluu B
dopMe BbIJCNIEHUS AaKLIMOHEPHOro oOOLIecTBa, NPU3HAHHBIX B pe3ylbTare HX
pacrpesesieHus] Cpeld aKIMOHEPOB PEOPraHW30BAHHOIO AaKIIMOHEPHOrO OOIEeCTBa,
CUUTAETCS] PABHOW HYIIIO.

-O11eHOYHON CTOMMOCTBIO OOJUTAIMii HOBOTO BBINYCKA, MPU3HAHHBIX B PE3YJIbTATE
KOHBEPTAllUM B HUX HCXOJHBIX OONHMranuil mpu peopraHU3allid SMHUTEHTa TaKUX
obnuramui, SBISETCA OIEHOYHAs CTOMMOCTh KOHBEPTHUPOBAHHBIX oOmuramuii. Jlms
ONPENEICHUS CIPABEIJIMBOM CTOMMOCTA MOXET TaKXe MCIOJIb30BaThCA  OTYET
OIICHIINKA.

CnpaBeyinBasi CTOMMOCTH LIEHHOW Oymaru, npuUoOpeTeHHOl Ha pa3MelleHUM,
onpeaeasercd B cjelyomeM nopsaaKe:

CrpaBennuBass CTOMMOCTh IIEHHOM Oymaru, mNpuOOpPEeTeHHOW Ha pa3MeElIeHUH,
onpeaensieTcs no neHe pazmenieHusa. C qaTel NOSBICHUS LEH, MO3BOJISIOMINX MPOU3BECTH
OLIEHKY [0 JAHHbIM AaKTUBHOTO OCHOBHOI'O pBbIHKA, CIIPABEJINBAsi CTOMMOCTD
ompenensiercss B obOmeM mopsiake. [Ipu oTcyTcTBUM yKa3aHHBIX IIeH B TeueHue 10
pabounx pgHEW C ndaThl (HAKTHUECKOTO OKOHYAHMsS pa3MEIICHHs] BBITyCKA MOXKET
MPUMEHSTHCS [I€HA Pa3MEIICHUs, CKOPPEKTUPOBAHHAS MPOMOPIMOHATIFHO HA U3MEHEHUE
kioueBoi craBku banka Poccum 3a stor mepuoxa. Hauunast ¢ 11 gHs cnpaBeanuBast
CTOMMOCTb ONpeJIeNsieTcs B 0011eM MOpsIKE.

CnpaBezumBaﬂ CTOMMOCTDb 3aJ0KCHHOCTH 110 CAeJIKaM, 3aKJIIYCHHBbBIM Ha
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3.11.1.

3.11.2.

3.12.

3.12.1.

yeaoBusix T+

CrpaBeyivBasi CTOMMOCTb 33/I0JDKEHHOCTH 110 CHEJIKaM C IeHHBIMH Oymaramu,
3aKJIIOYEHHBIM Ha ycinoBusx T+ omnpepensercs B pa3sMepe pa3HULBI  MEXIY
CHpaBEJIMBONM CTOMMOCTBIO IIEHHOW Oymaru, SIBJISIOIIEHCS TNpPEAMETOM CICIKA U
CYMMOM CIENIKU B BAJIOTE CIEJKH, IPUBEJEHHON K pyOiIo MO Kypcy, YCTaHOBICHHOMY
Hactoammmu  llpaBunamu  ompenenenuss CYA s KOHBEpTalMM — CTOMMOCTEH,
BBIPAKCHHBIX B OJJHOW BaIIOTE, B IPYTYIO BAJIOTY.

B ciydyae mONOKUTENBPHOW pa3HMIIBI, CACTKA MPHU3HAETCS B COCTaBE AaKTHBOB
(neburopckas 3aJI0JDKEHHOCTD) Y MOKymarens/ B cocTaBe 00s13aTeILCTB
(KpeauTopckas 33J0JDKEHHOCTh) Yy MPOJABIA, OTPHIATEIILHOW  pasHUIBI - B
cocraBe 00s3aTeNbCTB (KPeAUTOPCKAst 3a/I0JDKEHHOCTD) y TIOKYIATENs/B COCTaBe aKTUBOB
(mebuTopcKas 3aI0JPKEHHOCTD) Y MPOAABIIA.

[Ipu omnpeneneHun COpaBEIMBOM CTOMMOCTH 3aJ0JDKEHHOCTH IO  CHEJIKaM C
oOyuranusMu, 3aKJIIOUCHHBIM Ha YCIOBUAX T+, chpaBemsivBas CTOMMOCThH OOJIMTaInuit
(makera OOIMTAIMI) OMPEEIACTCS KaK MPOU3BEICHNE IICHBI 0OJUTaIluH, ONPEACIICHHON
B COOTBETCTBUM C HacToAmuMH [lpaBuiamu, yBeIMUYEHHOW Ha pa3Mep KyIOHa,
ONpENIETICHHOTO Ha J1aTy pacuera IO CIAEIKE B COOTBETCTBUU C YCIOBHSMH CICIKUA WU
MpaBUjlaMU OpraHU3aTopa TOProB, W KOJMYECTBA IIEHHBIX OyMar, SIBISIOIIUXCS
MIPEIMETOM CJICTIKH.

CrpaBemyiuBas CTOUMOCTb J1€OMTOPCKOM 3aJ0KEHHOCTh, BO3HHKIIECH B pe3yibTare
COBEpIIICHHSI C/ICJIOK C IEHHBIMH Oymaramu, 3akJFOUYeHHBIM Ha YCIOBUSAX T+, ¢ maTel
HACTYIUIEHHS] CPOKa €€ IIOJHOrO IOTAllEHUs, YCTAHOBJIEHHOIO YCIIOBHUSIMHU CJIENKH,
ONPEAEISETCA B COOTBETCTBUM C MOPSJIKOM KOPPEKTUPOBKHU CIPABEIJIMBON CTOMMOCTH
IpU BO3HUKHOBEHUHU COOBITHS, BEAYIIET0 K OOECUEHEHUIO, B COOTBETCTBHM ¢ 1.3.13
Hactoamux [IpaBu.

CrnpaBemyinBas CTOMMOCTD 33JJ0OJDKEHHOCTH IO CJIE€JIKaM C BaJIIOTOM, 3aKIIOYEHHBIM Ha
ycinoBusax T+, ompexaensercs B pasMepe pa3HHUIBI MEXKIY TEKYLIEH CIPaBeIInBOU
CTOMMOCTBIO B pyONsIX 1O KypCy, YCTaHOBJIEHHOMY HacTtosummu [lpaBunamu
onpenenenuss CHA Uil KOHBEpTAalMU CTOMMOCTEW, BBIPA)KEHHBIX B OJHOHN BajllOTE, B
JPYTYIO BaJIOTy U CTOMMOCTBIO BaJlIOTHI B PYOJIsiX, 3apMKCHPOBAHHOIN B JIOrOBOpE Ha
JlaTy UCIIOJHEHUS CHEIKU.

B cinydae mONOXWTENBbHOM pa3HMLBI, CHAEIKAa IPU3HAETCS B COCTaBE aKTHBOB
(meduTopckas 3aJI0JKEHHOCTD) Y TIOKYIIaTeNsi/ B COCTaBe 00s13aTeILCTB
(kpeauTopckas 33J0JDKEHHOCTh) y ~ HpPOJaBLia,  OTPULATEIbHOM  pa3HUIBI - B
cocTaBe 00s3aTeNbCTB  (KpPEeaUTOPCKas 3aJI0JDKEHHOCTh) Y  MOKyHaTens /B COCTaBe
aKTUBOB (1€0MTOpPCKas 3370/PKEHHOCTh) y IPO/IaBLa.

ITopsinok onpenejeHnsi CHpaBeIJMBOil CTOMMOCTH TpPeOOBAaHMH M3 KPEeIMTHBIX
JI0TOBOPOB U 10T0BOPOB 3aiimMa.

CnpaBemyiuBas  CTOMMOCTh ~ aKTMBOB B TE€YEHME  MAaKCHMaJIbHOIO  CpOKa,
IIPEyCMOTPEHHOTO I0IrOBOPOM, OIIPENETSAETCS:

- B CyMME OCTarka OCHOBHOI'O JI0JITA, YBEJIWYEHHOM Ha CyMMy IPOLEHTOB,
paccuMTaHHbIX Ha jaary omnpeneneHus CYA mo craBke, MpeayCMOTPEHHOM JTIOTOBOPOM,
€CIIM cCy/la BhIJJaHa Ha CPOK «J10 BOCTPEOOBaHUSM;

- B CyMME OCTarka OCHOBHOIO JI0JITA, YBEJIWYEHHOM Ha CyMMy IPOLEHTOB,
paccuMTaHHbIX Ha naty omnpeneneHus CHA mo craBke, MpeayCMOTPEHHON JOTOBOPOM
JUIS MaKCHUMaJbHOTO CpOKa BO3BpaTa CCYJAbBI, €CJIM cCyla BblIaHAa Ha CPOK He Ooee
OJIHOTO T'0/1a U CTaBKa IO JOTOBOPY COOTBETCTBYET PHIHOUHOIA.

- B CyMMe, ONpPEICICHHOHW C WCIOJIB30BAaHUEM METO/Ia TPHUBEACHHOM CTOMMOCTH
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3.12.2.

3.12.3.

3.13.

3.13.1.

OyIyluIx NEHEKHBIX MOTOKOB B COOTBETCTBUM ¢ 1.3.17 Hactosmuii [IpaBui, B WHBIX
Cly4asx.

B ciyyae BHeceHUs H3MEHEHHUSI B YCIIOBUS ONPEAEIICHUs CPOKa JOTrOBOPA MaKCHUMAaIbHBIH
CPOK OIIpENENseTCs] B COOTBETCTBUM C M3MEHEHHBIM CpPOKOM KpenuTa (3aiima),
JEHCTBYIOMMM Ha naty onpeneneHus CYHA, npuyemM HaKOIJIEHHE CPOKa KpeauTa (3aiima)
HE MPOUCXO/IHNT.

CrpaBeyiuBasi CTOUMOCTD CCY/bl/3aiiMa KOPPEKTUPYETCS B COOTBETCTBHH C TIOPSIKOM,
yKazaHHBIM B 1. 3.13 Hacrosmux [IpaBwui.

IlopsaioKk KOPPEKTHPOBKHM CHPABEIJIMBOH CTOMMOCTH AKTHBOB C Y4YeTOM
KPeIUTHOI0 Ka4eCTBA KOHTPATreHTA.

[Ipy BO3HMKHOBEHUHW COOBITHS, BEAYIIETO K OOECIECHEHHIO, CIPABEIJINBAs CTOMMOCTH
JICHEX)KHBIX CPEJICTB Ha CYETaXx W BO BKJIAJAX, CIPABEIJIMBAs CTOMMOCTh JEOUTOPCKOMN
3a/I0JDKEHHOCTH, B TOM YHCJIE IO 3aiiMaM, OMpPENEeNsieTCss B COOTBETCTBHU C METOJOM
KOPPEKTUPOBKHU CIIPABEIIMBON CTOMMOCTH.

TectupoBanme Bcero noprdens Ha 00eclieHEHNE MPOBOIUTCS HE PEKE, UeM Ha KaKIYIO
OTYETHYIO JaTy, YCTAHOBJIECHHYIO HOpMAaTUBHbIMH akTamMu banka Poccun st [TUOD.
TecTupyemMbie akTUBBI TOJIBEPTatOTC 0OECIEHEHUIO, €CIIM UMEETCSI OJIHO UITU HECKOJIBKO
COOBITHIA, KOTOpPHIE MOTYT OKa3aTh HETAaTHBHOC BIMSHUE Ha OXXHUJAEMbIe OyTyIIue
JICHE)KHBIE TIOTOKH 110 HUM (IIpU3HAKU OOECIICHEHMUS).

CoObITus, BeAylIHne K 00€CIIEHEHUIO:

a) B oTHOIIEHHH IOPUAMYESCKUX JIHIL;

- yXyauieHue (pUHAHCOBOTO IMOJOKEHHs KOHTpareHTa (B T.4. 3aeMIIMKa, KPEIUTHOI
opraHu3anuu, Opokepa), OTpa3uBINHECS B JOCTYIHOW (MHAHCOBOM OTYETHOCTH, a
UMEHHO CHH)XEHHE COOCTBEHHOIo KamuTajga Oojee deM Ha 25% IO CpaBHEHHUIO C
MaKCHUMAaJILHOH BEJIMYMHON 3a IocieaHue 12 MecsIEeB;

- HapylIeHHEe KOHTPAreHTOM/PMUTEHTOM YCJIOBHUW WCIIOJHEHHSI 0053aTelbCTB WU
BBIMJIATHl MPOIEHTHBIX J0XOJOB 0 aKTUBY, COCTaBJstoIIeMy akTHBbl POHJa, a TaKxke
100010 HUHOTO ero o0s3aTenbcTBa  INepel  TPETbUMH  JIMLAMH, B
cllyyae eclid JaHHasg HMH(opMamus OpsMO WIM KOCBEHHO HalOlltoJaeMa y4aCTHHKOM
PBIHKA;

- ojuIuarbHOE OIMYOJMKOBAHUE pEIIEHUsS O TMPU3HAHUU KOHTpPAreHTa/SMUTEHTA
0aHKPOTOM;

- ojpunMarbHOE  ONMyOJMKOBaHME  pelIeHHs O  Hayajle  NPUMEHEHUs K
KOHTPAreHTY/SMHUTEHTY MpoLeayp OaHKPOTCTBA — CO JHS OMYOJIMKOBAHUSA COOONICHHMS
70 JaThl, TMpEAIIeCTBYIOIIEH Jare OMyOJMKOBaHMS COOOIIEHHS 00 OKOHYaHUH
PUMEHEHUS poLeayp 0aHKPOTCTBA;

- CYIIECTBEHHOE (Ha JBe CTyneHH U 0Oojee) CHIKEHHE KPEAUTHOTO pPEUTHHTa
KOHTpareHTa/ SMUTEHTa (IIPU HAIMYUN) TUOO OT3BIB PEUTHHTA;

- OT3bIB (AaHHYJMPOBAHUE) Y KOHTPAr€HTa JULEH3UH Ha OCYILIECTBIEHUE OCHOBHOIO BUAA
JEeSITENLHOCTH.

b) B orHomeHNM GU3MUSCKHUX JIUIL
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3.13.2.

3.13.3.

3.134.

3.13.5.

3.14.

- opuHaNbHOE OMYOIUKOBAHKUE PEIICHUS O IPU3HAHUM JIMIIa OAHKPOTOM;

- ouIMaNTbHOE OMYOJMKOBAHWE PEHICHUS O Havyalle MPUMEHEHUs K JIMIy MpOoLenyp
0aHKpOTCTBA CO JHS OMYOJMKOBAaHHS COOOIIGHUS 0 JaThl, IpEANISCTBYIOIIEH nare
OIyOJIMKOBaHUS COOOIIEHUSI 00 OKOHYAHHH TPUMEHEHHUS IPOIeyp OaHKPOTCTBA.

B ciyuae, ecnu npu mpoBeIeHUU MOHMTOPUHTA, CTAHOBUTCS JJOCTYITHON MH(pOpMAIus o
IpU3HAKaxX 00ECLUEHEHNUs, CIIpaBeINBas CTOUMOCTh KOPPEKTUPYETCS Ha Ty JKe JaTy.

VKa3zaHHbIE COOBITUS OTCIEKHMBAIOTCA Ha Kaxayr nary pacuera CHA Ha ocHOBaHMHU
uH(pOpMaLIKH, OYOJMKOBAaHHOH B CIEIYIONUINX JOCTYITHBIX UCTOYHUKAX:

a) B oTHOIICHUM FOPUAMYECKUX JIUIL:

- ynostHomoueHnHoe areHTcTBo 3A0 «Mutepdaxc» https://www.e-disclosure.ru;
-MockoBckas bupika https://www.moex.com;

- caiit llentpansHoro banka P®;

- KapToTeka apoutpaxubix fen https://kad.arbitr.ru;

- eIMHBINA (hefepanbHbIii peecTp cBeaeHui o bankporcTse https://bankrot.fedresurs.ru;

- euHBIN (penepanbHBIA peecTp CBeACHUN O (aKTax ACSITCIBHOCTH HOPHUIMYCCKUX JIHI]
https://fedresurs.ru;

-caiiThl  peWTHHroBbIX areHTCTB  https://www.acra-ratings.ru;  https://raexpert.ru;
https://www.fitchratings.com; https://www.standardandpoors.com;

-o(HUIMaNBHBIA CAUT KOHTPareHTa/SMUTCHTA/;

- CcepBHC TpeaocTaBlieHusi Oyxrantepckoil (romoBoii) ortuetHocTH Poccrata
http://www.gks.ru/accounting_report;

- UHBIE HICTOYHUKHU MH()OpMAINH, JOCTYIHBIE Y TPABISIONICH KOMITAHUH.

b) B oTHOmIEHNN (HU3HYECKUX JIHIL

- KapToTeka apouTpakHbIx jaen https://kad.arbitr.ru
- enuHbIN (enepanbHbIil peecTp cBeneHuid 0 0ankpotcTie https://bankrot.fedresurs.ru
- uzpanne «Kommepcanty - https://bankruptcy.kommersant.ru

B cnywae QakTtuueckoil MNPOCPOUYKH TOTAIICHUS] J1EOMTOPCKOM 3a0KEHHOCTH,
ynpasnstoias kommnanus [TU® gomkna obeciienuBath TecTupyeMble aKTHUBBI, UCXOS U3
CpPOKa MPOCPOYEHHOM 3aJ0KEHHOCTH, C YYE€TOM KpPEIUTHOTO pPHCKAa KOHKPETHOTO
nebutopa. Pacuer oOecrieHeHHsI TONMKEH OCHOBBIBATHCS HAa CTATUCTHUECKHUX JaHHBIX,
MOATBEPKAIOMIUX CTENEHh OOECIICHEHHS, B 3aBHUCHUMOCTH OT CpOKa MPOCPOUYCHHOU
3aJI0JDKEHHOCTH, KPEIUTHOTO KauecTBa JeOMTOpa U OXKUIAeMbIX K TOJTYYECHUIO
JCHEXHBIX ITOTOKOB.

B cnyuae, ecnu cripaBeasiiBas CTOMMOCTh aKTHBa OIpeNessiiach Ha OCHOBAaHUU OTYeTa
OLICHIIMKA, C 1aThl OLIEHKHU KOTOPOTO MPOILIO MEHee 6 MECALEB 1O 1aThl BOSHUKHOBEHHUS
NPU3HAKOB OOECIIEHEHHs AaKTHWBa, NpPU BO3ZHUKHOBEHUH COOBITHS, BEIYyLIEro K
00€CIICHEHUIO aKTUBa, YTIpaBIISAIOLIas KOMIIAHUS BIpPaBe MPUMEHSATh TaKOW OTYET ¢
00s3aTeNbHOM KOPPEKTUPOBKONH CTOMMOCTH, YKa3aHHOM B OTYETE, B COOTBETCTBUM C
METOJIOM KOPPEKTHUPOBKU CIPABEIIMBOM CTOMMOCTH, IPENYCMOTPEHHON HACTOSIIMM
OyHKTOM. B MakcuMaiabHO KOPOTKHE CPOKM OTYEeT OILICHIIMKAa HEe00X0IuMO
aKTyaJIU3HpOBaTh.

[Tpyr HanMuuM yka3aHHOM BhIIIE MH(YOPMAIIMU O MPEANOJIATAEMBIX KPEIUTHBIX PUCKAX,
JUIS1 KOPPEKTUPOBKY CIIPABEIMBONM CTOMMOCTH AKTUBOB HUCIIOJIB3YETCS METOIMKA OLICHKH
KPEeIMTHOTO pucKa B cooTBeTcTBUH C [Ipmnoskennem Ne2 x Hacrosum [Ipasunam.

Iopsimoxk omnpeaejseHusi COPaBelIMBOH CTOMMOCTH /J€HEXKHBIX CPeICTB Ha
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3.14.1.

3.14.2.

3.14.3.

3.14.4.

3.15.

pacueTHbIX c4yeTax (BKJIIOYAsi COrJallleHHe O MHHHMAJILHOM HECHHKAeMOM
0CTaTKe), OPOKEPCKUX CYETAX M JIEHE:KHBIX CPeICTB, pa3MelleHHBbIX BO BKJIAJAax B
KPEeIUTHBIX OPTraHU3aIHUsIX 10 JIOTOBOPaM 0AaHKOBCKOI0 BKJIaja (Jiajiee-1eno3uT).

CnpaBenyinBasi CTOMMOCTD JCHEXKHBIX CPEJICTB HA CUYETaX, B TOM UYMCJIE HA TPAH3UTHBIX,
BAJIFOTHBIX CUETAaX, OTKPBITBIX Ha uMA yopaBiswoned komnanuu 1Y, [T,
OIpEEIAETCS B CYMME OCTaTKa Ha CUETax.

CrpaBeyiiBasi CTOUMOCTD JICHEKHBIX CPEJCTB, HAXOMSIIUXCS y Opokepa (meduropckas
3aJI0JDKEHHOCTh Opokepa IO BO3BpaTy JIGHEKHBIX CpPEICTB, HAXOMSANIMXCS Ha
CHelHUaTbHOM OPOKEPCKOM CUETE) OIpENeNAeTCs B CyMME OCTaTKa Ha CIEeIHaJbHOM
OpoKepcKoM cueTe Opokepa.

B cinydae, ecnim Ha OCTaTOK JEHEXKHBIX CPEACTB HA pAcueTHOM cyeTe OaHKOM
HAYUCIIAIOTCS TPOLIEHTHI, IPU 3TOM OIPAHUYEHUN HA UCIIOJIb30BAaHUE JICHEKHBIX CPEICTB
HE HaKJIaJbIBaeTCs, TaKue MPOLEHTHI MPU3HAIOTCS B MOMEHT UX 3a4MCIICHHUS OaHKOM Ha
paCUETHBII CUET.

CHpaBeI[JII/IBaSI CTOMMOCTB JCIIO3UTOB B TCUCHHUC MaKCHUMAJIBHOT'O CpoOKa,
npeaAyCMOTPCHHOTO JOTOBOPOM, OIIPEACIIACTCA:

- B CyMME OCTaTKa JECHEXHBIX CPEJCTB BO BKJIAJIC, YBEIMUYEHHONH Ha CyMMY IIPOLIEHTOB,
paccunTaHHBIX Ha naty omnpexaeneHuss CHA mo craBke, NPeayCMOTPEHHOW JOrOBOPOM,
€CJIM CPOK IOTAIIEHUs BKJIAJa «10 BOCTPEOOBaHUNM;

- B CyMMe€ OCTaTKa JIEHEXHBIX CPEJICTB BO BKJIAJ/I€, YBEIMUEHHOTO HA CYMMY IPOLIEHTOB,
paccunTaHHbBIX Ha jAary omnpeaeneHuss CYHA no craBke, MpelyCMOTPEHHON JOrOBOPOM
JUId yIepXKaHus JEHEXHBIX CpPEACTB BO BKJAJ€ B TEUCHME MaKCHUMAJIbHOI'O CpOKa,
IPEyCMOTPEHHOIO JOrOBOPOM (BKJIIOYAsl JEHO3UTHI, JlaTa [OramieHuss KOTOPBIX
HOPUXOIUTCSA Ha JIPYrodl OTUETHBIN I'OJ), €CIM CPOK MOralleHus BKJIaJa COCTaBIISIET HE
6onee 1 (OmgHoro) roma W craBKka IO JIOTOBOPY IIpU3HAHA pPBHIHOYHOM Ha JAary
OTIpeieNIeH sl CIIpaBelIMBON CTOMMOCTH B cOOTBETCTBUU ¢ 1T 3.17.4 Hacrosiuux [TpaBui.

- B CYMMe€, OIIPEIECJICHHOW C MCIOJb30BaHUEM METOJAa NPUBEICHHOM CTOUMOCTH
OyIyIIMX JIEHEKHBIX MOTOKOB B COOTBETCTBUU ¢ M. 3.17 HacTtosimmx [IpaBui - B MHBIX
ciy4asx.

B CIyda€ BHECCHUA U3MCHCHHA B YCJIOBUA  OIPCACICHUA CpOKa JOroBopa,
MaKCHMAaITbHBII CPOK OIpeacadacTCsa B COOTBETCTBUU C H3MEHEHHBIM CpPOKOM ACMO3UTa,
,HCP'ICTBYIOLHHM Ha JaTy OIpCACICHUA CYA 6e3 CYMMHUPOBaHHA CPOKOB ACTIO3UTA.

CripaBeuiMBasi CTOUMOCTb JIETIO3UTA, B CIIydae HEOOXOIUMOCTH, ONPENENIETCs C yYETOM
KOPPEKTUPOBKHU Ha KPEIUTHOE 00ECIIEHEHHE B COOTBETCTBUHU C TOPSAAKOM, YKa3aHHBIM B
n 3.13. vacrosmux [IpaBun.

CnpaBeyinBasi CTOUMOCTDH /IPArOLEHHBIX METAJIOB M TpeOOBaHMI K KpeIuTHOM
OpPraHM3alMH  BBIIUIATUTH  JICHEKHBIM  DKBMBAJICHT  JIPArOLICHHBIX  METAJLIOB
onpenensercs 1no neHam London Metal Exchange (LMAUDY LME Comdty mis
3o10Ta, PLDMLNPM Index mna mamnaguss, PLTMLNPM Index 11g mnaTHHBIL,
LMAGDY LME nns cepeOpa) B citydae, eciu y ynpaBisiollel KOMIIAaHUU €CTh TOCTYI K
JAHHOMY DPBIHKY, UCXOJAs M3 NpUHAANexaiieid (OHIy Macchl IparoleHHBIX METaJJIOB
win o0bema TpeOoBaHUM K KpEAUTHON OpPraHM3alliy BBIIJIATUTH ACHEKHBIM YKBUBAJICHT
nparoneHHbix MetamoB. Llenst London Metal Exchange 3a omHy Tpoiickyro YHIIHIO
NEepeBOJATCS B IIEHY 3a IpaMM myteM Jenenus Ha 31,1034768 u npuBeneHus K pyoiito 1o
Kypcy, ycTaHOBJIEHHOMY HacTosiiiuMu [IpaBunamu onpenenenns CHA 1 KOoHBEpTauuu
CTOMMOCTEM, BRIPAKEHHBIX B OJTHOW BAJIIOTE, B IPYTYIO BaJIOTY.

IIpu orcyrcrBun noctyna k London Metal Exchange wnu otcyrcTBUM 1eHBI Ha naty
onpenenenuss CYA na London Metal Exchange cripaBeuinBasi cTouMOCTb JIparoieHHbIX
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3.16.
3.16.1.

3.16.2.

3.16.3.

3.16.4.

METaJUIOB M TPeOOBAaHUH K KPEAUTHOW OPraHM3allMH BHIIUIATUTH JACHEKHbIN SKBUBAJICHT
JparolieHHbIX METAJJIOB paccuuThiBaeTca Ha nary omnpenenenus CYA no nenam banka
Poccun.

CropaBeyiiBasi CTOMMOCTh TpeOOBaHMH K KPEOUTHOH OpraHM3allid  BBIILIATUTH
JICHEeXKHBII SKBHUBAJICHT JPAarolEHHbIX METaNIOB KOPPEKTHPYETCS B COOTBETCTBUHU C
MOPSAJIKOM, YKa3aHHbIM B 1. 3.13. Hacrosmux IIpaBui.

HOpﬂ)IOK OICHKH HeﬁHTOPCKOﬁ 3a10JI2KCHHOCTH.

CnpaBeyinBasi CTOMMOCTh J1e0MTOPCKOH  320/KEHHOCTH 10 TPOLEHTHOMY
(KYIMOHHOMY) T0XOIY IO COCTaBISIONIMM aKTUBbI DOHMIA JOITOBBIM IICHHBIM Oymaram
ofpeneNnsercss B pa3Mmepe, OINpeAeieHHOM Ha JaTy HACTYIJICHHS CPOKAa HCIOJHEHHS
COOTBETCTBYIOIIIETO  00S3aTENbCTBA  (aTy HWCTEUEHHs] KYINOHHOTO Iepuojua) B
COOTBCTCTBUH C YCJIIOBUAMM BBIITYCKA HCHHOﬁ 6YMaFI/I, 1 UCXO0AA U3 KOJINYECTBA LICHHBIX
Oymar Ha JaTy HACTYIUICHHUS YKa3aHHOTO CpPOKa C YKa3aHHOW JaThl JI0 HACTYILICHHS
HauOoJiee paHHEH U3 JaT:

- (baKTI/I‘-IGCKOFO HCITIOJIHCHUA OMUTCHTOM COOTBETCTBYIOIICTO 06$I3aTeJH)CTBa;

- HcTeYeHUS [-MU pa60q1/1x I[HGﬁ C JaTbl HACTYIUICHUA CpOKa MCIIOJITHCHUA
00s13aTeNIbCTBA pOCCHﬁCKHM OMUTCHTOM, 10-tu pa60‘II/IX ,I[Heﬁ C IaTbl HACTYIJICHUA
CpOKa UCITIOJIHCHHA 00s13aTeIILCTBA HMHOCTPaHHBIM 3MHUTCHTOM,

Jleburopckast 3a0KEHHOCTh KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSIKOM, YKa3aHHBIM
B . 3.13. vactosiuux IlpaBui.

CnpaseyinBasi CTOUMOCTD AeOMTOPCKOM 3a10/1KEHHOCTH 10 YaCTUYHOMY/IOJHOMY
MOralieHUuI0 SMUTEHTOM OCHOBHOIO /10JITa MO /0JITOBBIM I€eHHbIM OymMaram
OTmpezieNisieTcs B pa3Mepe, OMpelesieHHOM Ha JaTy HACTYIUJICHHS CPOKa HCIIOTHEHUS
COOTBETCTBYIONIIETO 00s3aTEIbCTBA B COOTBETCTBUM C YCJIOBHMSIMU BBINTYCKA IEHHOM
OyMaru, ¥ UCXOJs W3 KOJMUYECTBA IEHHBIX OyMar Ha JaTy HACTYIUICHHs yKa3aHHOTO
CpOKa - ¢ YKa3aHHOM J1aThl 10 HACTYIUICHUs HanboJiee paHHEe! U3 J1aT:

- (1)aKTI/I‘-I€CKOFO HUCIIOJITHCHUS OMHUTCHTOM 06$I3aTCJ'II>CTBa;

-0 HCTCUCHHIO [-MU pa60tmx I[HGI\/JI C JaTbl HACTYIUICHHA CpPOKa HCIIOJHCHUA
00s13aTeNbCTBA pOCCHﬁCKHM OMHUTCHTOM, 10-tu pa6oq1/1x ,I[Hefl C IaTbl HACTYIIJICHUA
CpOKa UCIIOJIHCHHA 00s13aTeILCTBA HHOCTPaHHBIM OSOMHUTCHTOM

JleOburtopckast 3a0KEHHOCTh KOPPEKTUPYETCSI B COOTBETCTBUH C TOPSAIKOM, YKa3aHHBIM
B 11.3.13. Hactosmux [IpaBui.

CopaBenyiuBasi CTOMMOCTH 1e0MTOPCKON 32/10/KEHHOCTH MO BBIILIATE JUBH/IEHI0B
M0 aKIHAM, 10X0/1a MO0 JAeN03UTAPHBIM PACITUCKAM, MAsIM NMAeBbIX HHBECTHIIHOHHBIX
¢oHa0B ¥ maeB (aKuUiil) HHOCTPAHHBIX MHBECTHIMOHHBIX (POHIOB oOmpeenseTcs
MCXOJIS U3 KOJMYECTBA aKI[U/ICTIO3UTAPHBIX PACITUCOK/TIACB MAeBbIX MHBECTUIIMOHHBIX
¢donHmoB/MaeB (akuuil) WHOCTPAHHBIX HHBECTUIIMOHHBIX (OHIIOB, YUTEHHBIX Ha CYETe
nerno MoH/Ia HA 1aTy, HA KOTOPYIO OMPEIEIISIOTCS JIUIa, HMEIOIIHE IMPaBo Ha MOJydeHUE
nuBUAeHA (10X0a) U OOBSIBICHHOTO pa3Mepa TUBUACHA (10X0/a), MPUXOISIIErocs Ha
OJIHY aKIHIO (JICTTO3UTAPHYIO PACIKCKY, ITal MTAeBOT0 MHBECTHIIMOHHOTO ()OHJIA MJTU Tait
(aKIuI0) MHOCTPAHHOTO MHBECTUIIMOHHOTO (DOH/Ia) COOTBETCTBYIOIIECH KaTeropuu (THIIA)
Jlebnuropckast 3a0KEHHOCTh KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSAIKOM, YKa3aHHBIM
B II. 3.13. Hactrosamux ITpasui.

CrnpaseninBasi CTOMMOCTB NPOYeil 1e0UTOPCKOH 3210/ ’KEHHOCTH OTpee/IsieTCs
a) B cyMMe OCTaTKa JIeOMTOPCKOM 3a0IDKEHHOCTH Ha Jaty omnpeneneHus CUA:

- C€CJIM JOTOBOPOM MPCAYCMOTPCHO IMOJHOC MOTralmCHUC 3aJ0JDKCHHOCTH B TCUCHHC 1
roaza ¢ MOMCHTA €€ MMPU3HAHUA 10 UCTCUCHHA CPpOKa ITOJIHOT'O IMOralicHus,;
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3.16.5.

3.16.6.

3.17.

3.17.1.

- JUIsl aBaHCOB, BBIIAHHBIX 3a cueT umyniecTBa MoHa, eciau JOroBOPOM IPEAYCMOTPEHO
MOJIHOE TOralleHue 3a70/DKEHHOCTH B TeueHuWe | (OIHOro) roja ¢ MOMEHTa €€
MIPU3HAHUS 10 UCTEUECHHS CPOKA MOJTHOTO MOTAIICHUS;

- U1l 1eOUTOPCKOM 3a0KEHHOCTH 10 HaJloraM, cOopam, MONUIMHAM B OIOKETHI BCEX
YPOBHEH;

- s 1eOUTOPCKOM  3aJ0/DKEHHOCTH — YTPaBISAWOIMIEH KoMmmanuu repen  DoHaom,
HE3aBUCHUMO OT OCHOBAaHUU €€ MPU3HAHNUS,

- Il 1eOUTOPCKOHM  3aJI0JDKEHHOCTH, BO3HHKILIEH 110 JOrOBOpaM C  ayAUTOPCKOM
OpraHM3alMel, CIeNHaIN3UPOBAHHBIM JACTO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B
[IpaBunax noBepuTenbHOro ynpasiaeHus QoHaoM;

- JUIsl 1eOUTOPCKON 3aJ0KEHHOCTH TIO BO3MEIICHHUIO CYMMBI HAaJOroB W3 OMOKETa
Poccuiickoit @enepanuu.

b) B cymme, ompeneieHHOHl C HCIOJNB30BaHHEM METO/A HPUBEICHHOH CTOMMOCTH
Oyaymux IeHEeKHBIX MOTOKOB (11.3.17 HacTosuwmx [IpaBui), B MHBIX CIyJasx.

CrnpaBenniuBass CTOMMOCTb JEOMTOPCKOW 3a/I0JDKEHHOCTH, BO3HUKILIEH B pe3yJibTaTe
COBEpLICHHs CAEIOK ¢ uMylecTBoM PoHa, ONpeAeseTcss B COOTBETCTBUU C IOPSIKOM
KOPPEKTHPOBKH CIIPABEUINBOI cTOMMOCTHU coryiacHo 1. 3.13. Hacrosmmx [Ipasu.

CripaBeJIMBON CTOMMOCTBIO JIEOMTOPCKOM 3aI0JKCHHOCTH, BO3HHUKIIEH B pe3yibTare
OCYIIECTBIICHUSI CAENOK ¢ aktuBamu DoHAA, TPHU3HACTCS CTOMMOCTh AaKTHBA,
oIpezesieHHass JI0rOBOpOM (CTaHIApTHBIMU YCIOBUSMHU CJAEIKH) B CiIydae Iepenadu
aKTHBA, WIK CyMMa ME€PeIaHHbIX JCHEKHBIX CPEJICTB B Cllydyae MOKYIKH aKTHBA.
CrpaBeJIuBON CTOMMOCTBIO JI€OMTOPCKOM 3aJ0JIKEHHOCTH Opokepa MO JACHEKHBIM
CpEICTBAaM, HAXOISAIIUMCS Ha OpPOKEPCKOM CHYeTe, TMPU3HACTCS OCTATOK JICHEKHBIX
CPEICTB Ha KOHEI[ JHS TIOCTE COBEpIIEHUs BcexX omepanuii ¢ aktuBamu @DoHpa.
Benmuunna neOGUTOpPCKOW 3al0KEHHOCTH Opokepa JOJDKHA COBHAAaTh C CYMMOM
JEHEXKHBIX CPEJCTB, OCTABIIMXCS B paclopsbkeHuu Opokepa Ha ocHoBaHuu OTueta
Opokepa, COCTaBJICHHOIO 3a JIeHb, HAa KOTOPBIA OMpPENesieTcss CTOUMOCTh YHCTBIX
akTuBOB. CripaBeniuBasi CTOUMOCTh JIEOMTOPCKOM 3a/10JKEHHOCTH OpoKepa MpU3HAETCs
paBHoii 0 (HONB) B ciaydae mpusHaHUsA Opokepa OAHKPOTOM C AaThl O(DHUIIMAIBHOTO
co0O1IeHNs 0 OaHKPOTCTBE.
CrpaBesIMBON CTOMMOCTBIO JI€OMTOPCKOM 3aJ0JDKEHHOCTH MO TMPUYHUTAIOIMIUMCS K
MOJIYYCHHUIO JUBUACHAAM MPU3HACTCA CyMMd, HUCUUCICHHAad HCXOJAd H3 KOJIUYCCTBA
[EHHBIX OyMar, y4TEeHHBIX MO cueTy jAeno B CHenuamu3upoBaHHOM JIETIO3UTapUU Ha
JaTy, Ha KOTOPYIO OINPEAEISIOTCS JINIA, MMEIOIIUE IMPAaBO Ha MOTYICHHUE JUBHUICHIOB, U
pa3Mepa TUBUICHIOB N0 JaHHOW KaTeropuu (TUIY) aKIUi, OObSIBICHHBIX YMUTEHTOB.
MeToj o1leHKH N0 MPUBEAEHHONH CTOMMOCTH OYAyIIUX I€HEeKHbIX TOTOKOB
[TpuBeneHHas CTOUMOCTH OYIYIINUX JICHEKHBIX IIOTOKOB PACCUUTHIBAETCS MO hopMyIie:

N

Zl (1+ r)D /365

PV — cnpaBemrBasi CTOUMOCTb akTHBa (0053aTETLCTBA);

N - KOJIHMYeCTBO JIEHEKHBIX TOTOKOB JO JIaThl IOTallleHUs akTHBa (00sA3aTelbCTBA),
HaynHas ¢ Aatel onpenencHuss CUA;

n- CyMMa n-0ro ACHEKHOT'O ITOTOKa (HpOI_ICHTBI 1 OCHOBHAas CyMMa);
n- HOpH,Z[KOBBIfI HOMCp ACHCKHOI'O ITIOTOKA, HAYWHAA C AAaThl OIIPCACIICHUA CI’IA,

N - KOJMYECTBO JIHEW OT nathl onpeaenenuss CHA 1o qaThel n-oro A€HEKHOTO MOTOKA;
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3.17.2.

3.17.3.

3.17.4.

I - cTaBKa ,Z[I/ICKOHTI/IPOBaHI/IH B HpOI_[eHTaX T'OJOBBIX, onpe;[eneHHaﬁ B COOTBCTCTBHUH C
Hactosmumu [IpaBunamu.

I[CHG)KHHC IIOTOKH, BKJIKOYas HpOHeHTHHﬁ J0X04, paCCUUTBIBAIOTCA B COOTBETCTBUHU C
YCJIO0BUSAMHU [OTOBOpa, JaTOM JEHEKHOI'0 II0TOKA CYHUTACTCSd MHHHMAJIbHAS Jara, B
KOTOPYHO BO3MOXHO IIOCTYIUICHHE OCHCKHBIX CPEACTB, COOTBCTCTBYIOLIAsA JAaTC
OKOHYaHHA nN-0ro mnepuoaa (321 HCKIIIOYCHUEM CJIIY4YacB OOCPOYHOIO IIOTAlICHUA
OCHOBHOI'O nonra).

['paduk eHeKHBIX TOTOKOB KOPPEKTUPYETCS B Cilydae BHECEHHsI H3MEHEHHI B JOTOBOD,
a TaK)K€ B CIy4ae YaCTUYHOI'O JOCPOYHOIO MOTalleHHs] OCHOBHOIO JOJITa.

CraBka JUCKOHTHpPOBAaHMs, HCHOJb3yeMasl Ui METOJa IPUBEACHHONM CTOMMOCTH
OyAylIMX JI€HEKHBIX IOTOKOB, BO3HUKAET M3 HAOIIOAAEMBIX CTABOK JIOXOAHOCTU IO
COIIOCTaBUMBIM ~ aKTUBaM WM  00s3aTelbCTBaM, OOpAIIAOIIUMCS Ha  pBIHKE.
COOTBETCTBEHHO, TPENYCMOTPEHHBIE JIOTOBOPOM, IIOTOKHM JEHEXKHBIX  CPEACTB
JVCKOHTHPYIOTCS 1O HaONI0aeMOW WM pPacdyeTHOW pPBIHOYHOW CTaBKE JISi TaKUX
YCIIOBHBIX IOTOKOB JICHEXKHBIX CPEACTB (TO €CTh PHIHOYHOM CTaBKE IOXOIHOCTH).

CraBka IMCKOHTUPOBAHUS PABHA:

- CTaBKE, NPEAYyCMOTPEHHOM AOrOBOPOM B TEYEHHE MAKCHUMAJIBHOTO CpOKa, €CIU €€
3Hau€HUE HAXOJUTCS B Mpejesiax Juarna3zoHa BOJATHJIBHOCTH PHIHOYHOM CTaBKHU 3a 12
MECSLEB OT AaThl €€ ONPEICIICHNUS;

- PBIHOYHON CTaBKE, €CJIIM B KadyeCTBE PBIHOYHOM MCIOJIb3YIOTCS CPEIHEB3BELICHHBIC
CTaBKM M CTAaBKa BBIXOAWT 3a TPaHULbl YCTAHOBJICHHOI'O JHAla30Ha BOJATWIBHOCTH
PBIHOYHOM CTaBKH;

- pBIHO‘IHOﬁ CTaBK€ Ha NaTy €€ OIIPEACIICHUS, €CIIN CTaABKa IO JOTOBOPY HE YCTAHOBJICHA.
CraBka JAUCKOHTUPOBAHUSA OIMMPEACIIACTCA 11O COCTOSAHULO!
- Ha JaTy NNEPBOHAYAJILHOTO IIPU3HAHUA,

- Ha JIaTy M3MEHEHUus KitodeBoil craBku banka Poccum (3a MCKIIIOUEHHEM PBIHOYHOMN
CTaBK{ B MHOCTPAHHOM BaJIOTE);

- Ha J1aTy OIIPEAEIICHHs CIIPABEIIIMBON CTOMMOCTH aKTUBOB PoHAA.

ITopsinok npru3HaHUSA IPOLEHTHOM CTaBKU PHIHOYHOMN
Ha naty onpenenenust CHA npou3BoauTCs NpoBEpKa COOTBETCTBUS IIPOLIEHTHOM CTaBKU
IO JIENIO3UTY, OIIpe/IeJICHHON B JOroBOpe 0AHKOBCKOI'O BKJIaJa, PHIHOUYHBIM YCIOBUSIM.
IIponienTHas craBKa 1o py0ieBOMY AEMNO3UTY MPU3HACTCS PHIHOYHOM, €CIIH BBIIOJIHEHO
yCIIOBHE:!

rOLl.Cp.prH. * (1 - KV) =< Tren =< rOI.l.Cp.prH. * (1 + KV)a
rue:
Then - CTABKA 110 JEMIO3MUTY B IPOLIEHTAX;
KV — xo3¢dduimeHT BONMATUIBHOCTH PBHIHOYHOM CTaBKM Ha TOpU30HTE 12 Mecsies,
ompeJesseMsblil o popMmyIie:

_MaXTep pr, —MINTep prm.

KV

. )
MINTcp poin.

rae:

MAXTyp pry, — MAKCUMAJIbHAS CPEJIHEB3BELIECHHAS TIPOLIEHTHAS CTABKA 110 MPHUBJICYEHHBIM
KPEAUTHBIMU OpraHu3allMsMU BKIagaMm (Aermo3utaM) He(pUHAHCOBBIX OpTaHU3AlUi B
pyomsix, omyOyimkoBaHHas Ha odunmaabHOM caiite banka Poccum 3a mocnemnnme 12
MecsleB 10 AaTsl pacuera CHA.

MINTp iy, — MUHUMAIBHAS CPEIHEB3BENIEHHAs POLEHTHAS CTaBKa IO NPUBJIECYCHHBIM
KpEAUTHBIMU OpraHu3alusMU BKJIagaMm (Aerno3utaM) He(PUHAHCOBBIX OpTraHU3alUi B
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pyOmsix, omyOiMKoBaHHas Ha odunuanbHOM caiite banka Poccum 3a mocnemnue 12
Mecs1eB 10 natel pacueta CHA.
Tou.cp.poin. - OLCHKA CPETHEB3BEIICHHON PBIHOYHOM MPOLCHTHOW CTaBKH, OMpPEICICHHAs
o gopmysre:
rou,.cp.pbm. = GC.pblH. + (Kca.o. - chp.)’
rae:
Teppo. - CPEIHEB3BCIICHHAS TIPOLCHTHAS CTaBKa IO IPHBJICYCHHBIM KPEIAUTHBIMH
OpraHM3alisiIMH  BKJIagaMm (#erno3utaM) He(UHAHCOBBIX OpraHu3aluii B pyOIsXx,
nyonukyemast Ha odunmanbHOM caiite banka Poccuu, 3a Mecsi, HanOosnee ONM3KHIA K
JlaTe OLIEHKH, 10 JEMO3UTaM CO CPOKOM IMPUBIICYEHUS, TONAJAI0IIUM B TOT )K€ HHTEpPBaJl,
YTO U CPOK, OCTABIIMICS HA OTYETHYIO ATy J0 IIOTAIICHUs OLIEHUBAEMOI0 JICTI03UTa;
KC,,. - ximoueBas craBka banka Poccuu, ycTaHOBI€HHas HA ATy OLUECHKU,
KC¢p. - cpemusist kntoueBas craBka banka Poccun 3a KaneHAapHbId MeCsIl, 38 KOTOPbIA
OTpEJIeNICHA CTABKA 1oy by -
Cpennsia 3a KaneHIapHbId Mecdl KirouyeBas craBka banka Poccun paccuuThiBaeTcs 1o
bopmyire:
KC. — 2 KC; * T;
cp. T )
rae:
T - KOMMYECTBO NHEN B KAICHAAPHOM MECSLE, 32 KOTOPBIM PACCUMTHIBAECTCS MPOLICHTHAS
CTaBKa;
KC; - xiroueBasi craBka banka Poccum, neficTBoBaBIIasi B i-OM MEepHOJie KAJICHIAPHOTO
MecAna,
T; - KOJMYECTBO JHEH KAJICHJAPHOIO MeEcCsla, B TEYEHHE KOTOPBIX JEWCTBOBAJIA
npoueHTHas ctaBka KC;.
B Tom ciywae, eciu NpoIEHTHas CTaBKa IO pyOJIeBOMY JEMO3UTY IpU3HAETCS
pPBIHOYHOM, B KadecTBE BHIOpAHHOW pPBIHOYHOM CTaBKM TpPU3HAETCS CTaBKa II0
JENIO3UTHOMY JIOTOBODY.
B Tom cmywae, ecnu mpolleHTHas cTaBka MO pPyOJIeBOMY [EMO3UTy HE MPU3HAETCS
PBIHOYHOM, B KQYECTBEC PHIHOYHON NPHU3HACTCS CTABKA Ty cp. poin.-
[IpouenTtHas craBka mo xaeno3uty B posmapax CIIA unu EBpo mpusHaeTcst ppIHOUHOM,
€CJIM BBIIIOJIHEHO YCJIOBHE:
Tep.poin. * (1 - KV) =< Then =< Tep.poin. * (1 + KV),

rae:

KV — ko3¢ ¢duiueHT BoOJATHIBHOCTH PHIHOYHOM CTaBKM 3a MocieAHue 12 Mmecsues,
OTIPEJIEISIEMBIH IO COOTBETCTBYIONIUM CPEHEB3BEUICHHBIM CTABKAM Ty, oy , AHAIOTUYHO
orpeiesieHUI0 K03 (UIMeHTa BoJaTUILHOCTH IO pyOJIeBBIM CTaBKaM; Then - CTaBKa
I10 JCTO3UTY B IIPOLICHTAX;

Teppon. - CPEIHEB3BCIICHHAS TPOLCHTHAS CTaBKa IO MPHBICYCHHBIM KPEIAUTHBHIMU

OpraHu3alsIMM BKJIajgaM (Ierno3uTaMm) He(UHAHCOBBIX OpraHu3alMii B  BaJIoOTE,
COOTBETCTBYIOIIEH BalIOTE JENO3UTa, NMyOnuKyemas Ha oduuuaabHOM caiite banka
Poccun, 3a mecsan, Hanboniee OMM3KHM K JaTe OLEHKH, MO JEMO3UTaM CO CPOKOM
IIPUBJICUEHMS], IONTAJAIOIINM B TOT K€ MHTEPBAJ, YTO U CPOK, OCTABILUICS HAa OTYETHYIO
JIaTy /10 TIOTallleH!s OLIEeHUBAEMOTI0 JETO3UTA.

B toM cnyuwae, ecnu mpoleHTHas cTaBka no aenos3ury B gosutapax CIIA wumm Espo,
MIPU3HAETCS] pHIHOYHOM, B Ka4€CTBE BHIOPAHHOM PRIHOYHOM CTaBKU MPHU3HAETCS CTaBKa 110
JETI03UTHOMY JIOTOBOPY.

B Tom cnydae, ecnu mporieHTHas ctaBka no aeno3uty B posuiapax CIIA wnu EBpo, He
MPU3HAETCS PIHOYHOM, B KQUECTBE PHIHOYHOM MPU3HAETCS CTAaBKa Tep.phin.-
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3.17.5. B cinyuae BHeceHus U3MEeHEHUN U JononHeHuid B [IpaBuna onpenenenuss CUA B wactu
U3MEHEHHUS BHJA DPHIHOYHOW CTaBKHM [UJIsl aKTUBOB (00s3aTENbCTB), MPHU3HAHHBIX JI0
BCTYIUICHUS! B CUJly M3MEHEHUN U nonoiHeHud B IlpaBuna onpenenenus CYA, HoBas
pPBIHOYHAs CTaBKa IPUMEHSETCA C JaThl BCTYIUICHUs B CHUITY HOBbIX [IpaBui onpeaenenus
CUYA.

3.17.6. CpenneB3BellleHHAss CTaBKa OMNpPEAENsAECTCS B OTHOIICHUHM KaXJIOTO BHUAA aKTHBA
(o0s3aTeNbCTBA) B COOTBETCTBHH CO CIIEAYIOMIEH TaOIHUIICH:

Buo axmuea/ Cpeonesseeuwiennan cmagka Hcemounuku ungpopmayuu

ooazamenvcmea

Bxnan (neno3ur) CpenHeB3BelLICHHAS MPOLICHTHAS | o Odunuanpapiii caiit banka
CTaBKM [0  NpPUBJIEYEHHBIM | Poccumu
KPEIUTHBIMU  Opranmsauusmu | http://www.cbr.ru/statistics/?Prtid
BKJIaJIaM (nemosutam) | =int rat, Cexenus Mo BKIagam
He(DUHAHCOBBIX OpraHm3aluél B | (memo3urtaM) (PU3MYECKHMX JIHI[ H
pyOIsX M MHOCTPAaHHOH BaJIIOTE | He(PMHAHCOBBIX OpraHU3alUi B
B nmenom 1o  Poccuiickon | menom o Poccuiickoii
@Denepanun, packpbiBacMmas Ha | Dexepanuu B pyonsx, gojuiapax
opunmansHoM  caiite  banka | CIIIA u eBpo.
Poccun.

Ceyna CpenHeB3BellICHHAs MPOILICHTHAS | o Odunuanpapiii caiit banka
CTaBKa MO KpeauTaMm B pyonsax u | Poccuu
HHOCTPaHHOU Bamtore, | http://www.cbr.ru/statistics/?Prtld
MPEAO0CTaBICHHBIM =int_rat, CBeaeHus MO KpeauTam
He(DMHAHCOBBIM ~OpraHM3alMsaM | B pyOusx, goiapax CIIA u eBpo
(m1g  AOMKHUKOB, SIBIISIOMIMXCS | B eJI0M o Poccuiickoii
IOPUIMYECKMMH  JMIaMK) Wi | dDenepanum.
¢buznuecKum Juam (st
JOJKHUKOB, SIBJISTFOLITUX CST
(buznuecKkuMu JUIAMH ), B
LIEJIOM o Poccuiickoit
®denepaunn, packpsiBaeMas Ha
odpunmanbHoM  caiite  banka
Poccun.

3.17.7. KoppekTupoBKa CpeTHEB3BEIICHHBIX CTABOK MTPH H3MEHEHUH PHIHOYHBIX YCIOBUM
3.17.8. Ecnm mnocnmenHss packpbiTas Ha caiite baHka Poccum cpeaHeB3BelleHHas CTaBKa

paccuuTaHa paHee, YeM 3a MeCAll NEPBOHAYAILHOTO MPU3HAHUSA/  TOCIe
MEPBOHAYAJIBHOTO NPU3HAHUA, ISl OMNPEACIICHUS PBIHOYHOW CTaBKH MPUMEHSETCS
CIEAYIOLIMN IMOIXO0/:

a) kiroueBas crtaBka banka Poccun, neiicTBoBaBIIas B Mecslle, 3a KOTOPBIA OmpeiesieHa
CpEIHEB3BEIICHHAs CTaBKa, CpaBHUBAeTCs C KiIoyeBoW craBkod banka Poccuwm,
NEHCTBYIONIEH B Mecslle TMEePBOHAYAIBHOTO MPHU3HAHUS/TIOCIE TEPBOHAYAIBLHOTO
MPU3HAHUS;

b) ecnn kroueBas craBka banka Poccun He n3aMeHMach 10 MOMEHTA IIEPBOHAYAILHOTO
NpU3HAHUS, B KAa4eCTBE PBHIHOYHON CTAaBKM IpU IEPBOHAYAIBHOM IPHU3HAHUU/TIOCTE
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3.18.

3.18.1.

3.18.2.

3.18.3.

3.18.4.

3.18.5.

3.18.6.

3.19.

HepBOHa‘-IaJIBHOFO HpI/I3HaHI/I$I HpI/IMeH}IeTCH ITOCJICOHASA paCKpBITaH Cpe,Z[HeB?)BeI_HCHHa}I
CTaBKa,

C) ecnM KirouyeBas craBka banka Poccum M3MeHminach 10 MOMEHTa NEPBOHAYAIBHOTO
NPU3HAHUS/TIOCE TEPBOHAYAIBHOIO MPHU3HAHUS, B KAayeCTBE PBHIHOYHOW CTaBKU IIPH
IIEPBOHAYAJILHOM  MPU3HAHUM/TIOCIIE II€PBOHAYAIBHOTO IPU3HAHUS  [PUMEHSETCS
IIOCJICIHSASL PACKpbITasl CPEAHEB3BEIICHHAs CTaBKa, U3MEHEHHAs Ha TO K€ KOJIMYECTBO
IIyHKTOB, HAa KOTOPOE U3MEHMIACh KiItoueBas ctaBka banka Poccun.

IHopsinok oeHKN 00513aTeJIbLCTB

CrpaBe[UIMBOIl  CTOMMOCTBIO  O0SI3aTE€NIBCTB 10 BbIJAU€ HMHBECTUIMOHHBIX I1a€B
NPU3HACTCS CyMMa JICHEKHBIX CPEJICTB, MOCTYMHBINAS Ha OAHKOBCKHM CYET, OTKPBITHINA
VYopasisomen KOMIaHuen s ydera uMmyinectsa QoHA B OIUIATY MHBECTULIMOHHBIX
1acB.

CrpaBeJIMBON CTOMMOCTBIO O0SI3aTENBCTB 1O BBITUIATE JICHE)KHOW KOMIICHCAIIUU TIPH
MOTAlICHUH WHBECTUIMOHHBIX TMaeB MPHU3HAETCI CyMMa JIGHEeXKHBIX CpEICTB,
MPUYHUTAIONIASCS K BBITUIATE BJIAAC/IbIlaM WHBECTUIIMOHHBIX MAaeB, paCCUYMTaAHHAS JIUIIOM,
OCYIIECTBISIIOIIUM BEACHHE peecTpa HMHBECTUIIMOHHBIX Ia€B W COIVIACOBAHHAsA C
Ynpasistomein KOMIaHUEH.

CripaBeJIMBON CTOMMOCTBIO 00SI3aTEIIBCTB 10 BBITUIATE HAJIOTA Ha JIOXOABI (PU3NYECKUX
JUL TPU3HAETCS CyMMa HaJlora, WCYMCICHHAs JHULOM, OCYUIECTBJISIOIIUM BEICHUE
peecTpa HHBECTUIIMOHHBIX MIAEB U COTJIaCOBAaHHAS C Y PABJISIIOIICH KOMITAHUEH.

CripaBe[yIMBOI CTOMMOCTBIO 00S3aTENBLCTB IO TMepefade ICHEKHBIX CPEICTB B MACBOM
MHBECTULMOHHBIA (DOHJI, HA WHBECTULIMOHHBIE A KOTOPOTO OCYIIECTBIISIETCS OOMEH,
IPU3HAETCS CyMMa JEHEXKHBIX CpEICTB, PAaCCUMTAHHAs JIMIOM, OCYILECTBISIONINM
BEJICHUE peecTpa.

CrpaBeasiuBOi CTOMMOCTBIO 00S3aTeNbCTB IO BO3MEIICHHUIO 3a CYET HMYIIECTBa,
coctapisitoniero MoHJ, COOCTBEHHBIX JEHEXKHBIX CPEJCTB YTPABISAIOMEH KOMIAHUU
doHma, UCIOJB30BAHHBEIX €10 IS OOMEHa WM BBIILIATHI AEHEKHOH KOMIIEHCAIIMHA B
CBSI3M C TOTAIICHUEM WHBECTHUIIMOHHBIX IMA€B, MPU3HAETCA CyMMa JICHEXHBIX CPEJCTB,
IIOJIy4YEHHAs OT Y IIPaBIAIOLIEH KOMIIAHUH.

CrpaBesIMBON CTOMMOCTBIO 0053aTE€IBCTB, MOANEKANTUX UCTIOTHEHHUIO 32 CYET aKTHBOB
®donHma, B TOM 4YHCIE O0s3aTENICTB IO BBHIIIATE BO3HATPAXKIACHUS Y IIPaBISIONICH
KOMITAHUH, CIIEHUATM3UPOBAHHOMY JE€MO3UTAPUI0, ayIUTOPY, JIUILY, OCYIIECTBISIOLEMY
BEJICHUE PEeecTpa BIIAJENbIIEB MHBECTUIIMOHHBIX MaeB MoHAa, 00s3aTENbCTB MO yIUIaTe
CYMM CKHJIOK C pacdeTHON CTOMMOCTH MHBECTUIIMOHHOTO mas (Ha/J0aBOK K pacueTHOM
CTOMMOCTH WHBECTUIIMOHHOTO Tas) Ympasistomeid komnanun @onna u (uim) areHTam
MO BbIJaue, MOTAIIEHUI0 U OOMEHY WHBECTHIIMOHHBIX MMAaeB, a TaKKe 00s3aTeNbCTB IO
OTUIaTe MPOYHMX PACXOJIOB, OCYIIECTBISIEMBIX 3a cueT uMyiecTa @oH/1a B COOTBETCTBUH
¢ TpeOOBaHUSMHU JIEHCTBYIOIIETO  3aKOHOJATENbCTBA, TMPU3HAETCS  CTOMMOCTH
BO3HArpaxaeHus (ycJIyr, CKUJKH, HaJ0aBKH), pacCCUMTAHHAS HCXOAS W3 YCIOBHH
noroBopoB (IIpaBui JOBepUTENBHOTO yIpaBieHus uMyiiecTBoM DoHAa) U yKa3aHHAs B
MEePBUYHBIX YYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCJIYT, BBICTABIEHHBIX CUETaX,
WHBIX JIOKYMEHTAaX, MOATBEPKAAOMINX (HaKT OKa3aHUS YCIYT).

CnpasenynBas croumocTb npusHaercs pasHoi 0 (Houb):

- I10 BCEM BBIITYCKaAM OOJITOBBIX HCHHBIX 6yMar C JaThI IIOJITHOT'O IMOralmcHusa HOMHUHA1a B
COOTBETCTBHH C YCIOBUAMHU BBIITYCKa HEHHBIX 6YMaF.

- MO BCEM BBINTYCKAaM JOJIEBBIX M JIOJITOBBIX IIEHHBIX OymMar SMUTEHTaM U BCEM
UMEIOIIUECs] TPeOOBaHMUS K IMHUTEHTY 1O BCEM BBIyCKaM IICHHBIX Oymar (BKIIOUas
TpeOoBaHUsI Ha BBIILUIATY KYMOHHOIO J0XO0Ja (32 MpeAbLAYIIHE KYMOHHbIE MEPUOJIBI),
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3.20.

3.21.

3.21.1.

3.21.2.

3.22.
3.22.1.

TpeOOBaHUS HA TMOTANICHHE OCHOBHOTO JoJyira (IMOJIHOE/9acTUYHOE, CPOK KOTOPOTO
HacTynwi), TpeOOBaHME Ha BHIIUIATY OOBSIBICHHBIX JIMBHJICHJIOB) B cllydae
BO3OY)KJICHHUM B OTHOIICHHMHM OHMHUTEHTa (JIMlja, OOS3aHHOTO MO IEHHOW Oymare),
KOHTpareHTa, 1e0uTopa Mpoleaypbl 0aHKPOTCTBA - C IaThl OPHUIIMATBHOTO COOOIIECHUS O
0aHKpOTCTBE;

- B CJIydyac CO6BITI/ISI, IPUBOAAIICTO K MPU3HAHUIO APArouCHHOI0 METallla HCIIPHUT'O AHBIM
IUIsl NajdbHEHIIero MCIOIb30BAHUS 0 IEJICBOMY HAa3HAYCHHIO, - C JaThl IOJYYCHHS
o(umaNbHOrO JOKYMEHTA O TAKOM (haKTe.

B wuHBIX ciydasx BO3HUKHOBEHHS TPU3HAKOB OOCECICHEHHS IIEHHBIE OyMmaru
OLICHHUBAIOTCSI B COOTBETCTBUHM C METOAMKOW OIEHKU KPEAUTHOTO pHUCKAa KOHTpareHTa
(ITpunoxenue No2 k Hacrosum [IpaBumam CHA).

Iopsinok kKOHBepTAMM BeJIMYHMH CTOMMOCTEH, BHIPA’KEHHBIX B OJHOH BaJIlOTEe, B
APYIYI0 BAJIOTY

BroipakeHHblE B HWHOCTpaHHOW BajJlOTE€ akTUBBI (oHIa, a Takke 0053aTenbCTBa,
MOJJIeXKAIME MCIOJHEHUIO 32 CYET YKa3aHHBIX aKTHBOB, MPUHUMAIOTCA B pacyeT
CTOMMOCTH YHCTBIX AaKTMBOB B pYOJIIX 1O KypCy, ONpEICIIEHHOMY B TOpSIKE
CJIEYIOILEr0 MPUOPUTETA:

a) Ilo OupxeBomy kypcy 3akpbitus (TOM) ITAO MockoBckas bupka Ha mary
OIpeJIeJIeHUs] CTOMMOCTb YMCTHIX akTUBOB DoHja (nanee nata — T).

b) Ecmu OupxeBoit kypc 3akpwitiss (TOM) ITAO MockoBckas bupka nHa naty
T otcyrcrByeT, TO [UId pacyeToB HCIHONb3yeTcs oduIManbHbIi Kype banka Poccun,
YCTaHOBJICHHBIN Ha naty T.

C) B caydae oTcyrcTBUS ODUIMAIBHOTO KYpca HHOCTPAHHOMN BAIOTHI, YCTAHOBJICHHOTO
bankom Poccum, ucnonb3yercss Kypc HMHOCTPAHHOM BaIOTHI, MPEICTABICHHBIA B
nHpopmanroHHoi cucteme Bloomberg (kypc Bloomberg BGN) nHa naty T.

d) B cimydae orcyrcTBUs HHGOPMAIIUH MO YKa3aHHBIM BBIIIE MyHKTaM, B Ka4eCTBE Kypca
MHOCTPAaHHOU BaJIOTHI UCIOJIB3YETCA KPOCC-KYpC BATIOT K PyOJItO, ONpeesieHHbIN Ha
OCHOBE 3HaueHuil KypcoB BamtoT K posapy CILIA wimm eBpo (B ciiydae OTCYTCTBUS
JaHHBIX 1O Kpocc-Kypcy BamioThl Kk jpoiutapy CIIA), mpenoctaBieHHBIX
nH(pOopMaMOHHBIM areHTcTBoM Bloomberg, n odunmansaoro kypca goimapa CIIA
WM €BpO K pyOutto, yctaHoBIeHHOTo bankom Poccun:

RateRUB = RateBase * RateRUB/Base, rie

RateRUB—konnuecTBo py0Giieit 3a eTMHUILY BaJIIOTHI,

RateBase —xonnuecTBo eauHuI 6a30BOM BaNIOTHI 32 €MHUILY BaTIOTHI,
RateRUB/Base —konuuectBo pyOuieii 3a equHuIly 0a30BOI BATOTHI,

Base — nomnap CILIA nnum eBpo.

l'[epequb AKTUBOB, IMMOMJICKAIIIUX OIHECHKE OUNCHIIMKOM, M INEPHOAUIHOCTDL
NPOBEJACHUS TAKOH OLCHKH

Ilennble 6ymaru U (pUHAHCOBBIE MHCTPYMEHTHI, 10 KOTOPHIM HEBO3MOXKHO OIPENIEIUTh
CTpaBeIMBYIO0 IIeHy B Tmopsake, npeaycmotpeHHoMm 1. 3.10 Hacrosmux Ilpasw,
MIOJIEXKAT OLICHKE OLICHILIMKOM.

[Ipu 3TOM NEPHOANMYHOCTH TPOBEAEHHUS TAKOW OLIEHKH COCTABJISIET HE MEHEE OJIHOTO pa3a
B 6 MecsIIEB.

IMopsiiok pacyera pesepBa Ha BBIIJIATY BO3HATPAKIEHHS

PezepB Ha BbImIaTy BO3HarpaxjaeHus (OpMHUpYETCS OTAEIbHO B YacTU pe3epBa Ha
BBIIUIATYy BO3HArpakJeHUs YIIpaBJIAIOIIEH KOMIIAHUM M B YacTH pe3e€pBa Ha BBIILIATY
COBOKYITHOTO BO3HArpa<JICHHUs CIIELHATU3UPOBAHHOMY JEMO3UTAPHIO, AYIUTOPCKOU
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3.22.2.

3.22.3.

3.224.

rjac:

S

opranuzanuu, @PoHma, W JULY, OCYIIECTBISAIOLIEMY BEIECHUE pEECTpa BIAJCIbLEB
WHBECTUIIMOHHBIX MaeB [T D (nanee — pe3epB Ha BHIILIATY MPOYHX BO3ZHATPAKICHH ).

PesepB Ha BbIIZIaTy BO3HArpaXkIE€HUN HAYHUCISAETCS U OTpPaKaeTcsi B COCTaBe
oOsi3arenbeTB POHA B TEUEHHE OTYETHOTO rojia: ¢ Hambosee MO3JHeH M3 IBYX JaT —
JaThl Havaja KaJeHIapHOTO rojia WX AaThl 3aBeplieHusl (OKOHYaHUs) GOPMUPOBAHUS -
J0:

- TaThl OKOHYAHUS KaJIeHJapHOI0 To/a;

- 1aThl BO3HUKHOBEHUS OCHOBaHMs JUIsl npekpamieHuss Donaa (BKIIOUYUTENIBHO) B
4aCTH pe3epBa Ha BBIIUIATY BO3HAIPAXKICHUS Y IPABIIAIOIICH KOMIIAHUY;

- HauOoJiee MO37HEH W3 JABYX JaT IPHU HPEKpallleHUM - AaThl OKOHYaHMS Ipuema
TpeboBaHuil kpeautopoB MoHma WM aThl OKOHYAHUS pean3allid BCEro MMYIIECTBA

donna.

Peseps Ha BBIIIATY BO3HArpaKACHUM, ONPEINCICHHBIM MCXOAS M3  pa3mepa
BO3HArpaxaeHus, npeaycMorpessoro npasuwiamu Y 1INM®, B TeueHne 0T4ETHOrO roja
HAYHCIISICTCSl HapaCTAlONIMM WUTOTOM M OTpa)kaeTcsi B coctaBe oOs3arensctB [N Ha
kaxayro gary onpegenenuss CYA, npemycmorpennyro [lpaBunamu omnpeneneHus
CTOMMOCTH YHCTBIX aKTHBOB.

Pe3epB Ha BBIILIATY BO3HArpaKAeHUs Y IPABJISIIOLIIEH KOMIIAHUHI U PE3EPB HA BBIILIATY
MIPOYMX BO3HATPAXKICHHM, B ClTydae, €CIIU pa3Mep TaKUX BO3HATPAXKACHHUIN OMpeeseTcs
ucxons u3 cpeanerogopoir CYA (manee — CI'CYA), pacCUuTBHIBAIOTCS OTIEIBHO TIO
Ka)XJI0M 4acTu pe3epBa B CIEAYIOIIEM MOPSIKE:

Ha MepBbIi pabounii JEHb OTYETHOTO rofa:

5= CH e

i- cyMMa HauMCJICHUs pe3epBa Ha MepBblid paboumii 1eHb OTUETHOI'O r0J1a;

D - KOJIMYECTBO pa60q1/1x JHEH B TCKYLIEM KAJICHAAPHOM T'OAY,

ClMlpaC’-l

- pacuetHas (mpomexyrouHas) BennunHa CYA Ha nepBblil pabouuil JeHb OTYETHOIO

o S.
rojia, B KOTOPbIIl HaYMCISETCS Pe3epB |, ONpPENeNIeHHasl C TOYHOCTBIO 10 2 — X 3HAKOB IOCHE

3amsTo o hopmye:

CYA™ =

Axmuevy, — Km,

X T X

1+ npn
( 5 )

Axmussy, pacueTHasi BETMYMHA aKTUBOB, BKJIIOYas JEOUTOPCKYIO 33/J0JKEHHOCTh Ha MEPBbIi

pabounii AeHb OTYETHOro rojma. JleOMTOpPCKyI0 3aJ0HKEHHOCTh Ha TEPBBIM paboumii JeHb

OTYCTHOI'O TIoJa HCOGXOI[I/IMO YUYUTBIBATL OO0 HAYHUCICHHUA BOSH&FpEl)KI[CHI/Iﬁ U pE3CpBa Ha

BBIIJIATY BO3HATPaKICHMUS 3a MEPBBIA pabouMii JeHb OTYETHOro rojxa. B ciydae omumatel B
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MepBBI pabouMii IEHb OTYETHOTO roja Ympasistoniel komnanue u3 [IN® BozHarpaxaeHui,
HAUMCIICHHBIX B TEpBBIH pabouMii J€Hb OTYETHOTO TOja, HEOOXOAMMO MpPHU OINpPEACICHUU
pacyeTHOM BEIMYMHBI aKTMBOB HA MEPBbIM pabO4Mil JeHb OTYETHOTO TOAa YBEIUYUTH CYMMY

dKTHBOB Ha CYMMY YIINIAYCHHbIX BO3Hana}I(I[eHHﬁ B HCpBBIfI pa60q1/1171 J€Hb OTUCTHOI'O roja.

Km, _ BEIIMYMHA KPEAUTOPCKOW 3a/I0JDKEHHOCTH 0€3 yueTa HAuMCIICHHBIX BO3HATPAKICHHUNA Ha
MIEePBBIA pabouMii IeHb OTYETHOTO T'OJ1a.

X- IPOLICHTHAs CTaBKa, COOTBETCTBYIOIIA:

X .
VKn - pasMmep BO3HArpaxaeHus Ynpapisgmomeid kommanuud otHocutenbHo CICYA,

ycraHoBieHHbIH npaBuwiamu JY ITU®D (B momsax), AecTByrOMUil HA MEpBbIM pabouuii 1eHb

OTYETHOI'O T'0J1a;

P - COBOKYIIHBIM pa3Mep BO3HArPaXICHHW CICHUATU3UPOBAHHOMY JICTIO3UTAPUIO,

ayIUTOPCKOM OpraHu3alMy, W JMIY, OCYIIECTBISIOLIEMY BEJCHHUE peecTpa BiaJEiblEB
uHBecTUIIMOHHBIX MaeB [IM®D, otHocutensno CI'CUA, ycranoBnenssiii mpaBuiamu Y (B

JIOJISIX ), AEMCTBYIOIIHMIT Ha IEPBBIA paboUnii J€Hb OTUETHOTO I0J1a;

X o o .
n- KaxxJas MpouCHTHAsA CTaBKa, ACUCTBOBABIIAA HAa IICPBLIN pa60111/H/1 JACHBb OTYCTHOT'O roga
x_r.m + x.?:',!'.?!

3nauenue | 1+ D HE OKPYIJISAETCS.

S, Cy4r

OxpyrieHue mpu pacuere MIPOU3BOJUTCS Ha KaXKJIOM JCHCTBUU 1O 2-X 3HAKOB

IIOCJIE 3aIIATOMH.

Ha apyrue nHu onpeaeneHuss CYA (3a uckirodeHreM nepBoro pabodero JHS OTYETHOTO IoJa):

d-1 N
(chdP”"chth) Z(ann )
S = t=1 * h=l _ S
' D T =il

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

3Ha4eHust OT 1 110 1. k=1 — mopsIAKOBBIM HOMEP MOCIETHETO (TEKYIIET0) HAUUCIEHUS PE3ePBa;
k- cymMMa Ka)I0To MPOM3BEJCHHOTO B TEKYIIIEM OTUYETHOM T'0Jly HAUHCIICHHUS PE3EPBa;

S,
- cymMMa o4epeJHOro (TeKyH_ICTO) HAYUCJIICHUA pC3CPpBa B TCKYIICM OTYECTHOM I'O1Y;

D - konuuecTBO pabounX AHEH B TEKyILIEM KaJIECHIAPHOM TOJY;
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T, .
I'- KOJIMYECTBO pa60q1/1x AHCHU ICpUoJaa, ONIpCACICHHOro ¢ HauaJla TCKyIero OT4CTHOrO roaa a0

S.
(BKJIFOUAs ) AaThl HAYUCIICHUS pe3epBa | ;
i

t — mopsAaKOBBII HOMEP paboyero JHS, MPUHAICKALIETO IEPHOAY, 32 KOTOPBINA OMpENeIeHo |,

npuHUMaromui 3HaueHus ot 1 g0 d. t=d — mopsakoBBIH HOMEp pabouero AHS HAYUCICHUS
SI .
pesepBa i

CY4,

- CTOMMOCTb YMCTBIX aKTHBOB II0 COCTOSIHUIO Ha KOHELl Kaxxaoro pabouero aHs t, 3a
uckmouenneM 1Hs d. Ecnu Ha pabouwnii nens t CHA He ompesesneHa, OHa IPUHUMAETCS paBHOU
CYA 3a npeatiecTByOMUMA JHIO t pabouuil 1€Hb TEKYILEro OTYETHOIO IO/1a.

pacy
CHA pacuetHas (mpomexyrounas) BenuunHa CYUA Ha mary d, B KOTOpOH HAYHCISETCS

S, N
pe3epB ', opeacacHHas ¢ TOUHOCTBIO J0 2-X 3HAKOB I1OCJIC 3aIISITOH 110 Q)OpMYJ'ICZ

YeaT) Y ,T)

( n=1 4+ Nl )

i—1 d-1 T T
(Axmuevry — Kmy + ZSk) - (Z CY4, > ! 5 ! )
CqAéJaw — k=1 . t=1 y
Z(xyfchn ) Z(‘xnpnTn )
(n:l + n=1 )
T. T.
1+ ! !
( 5 ) ;
Axmuent
d- pacyeTHas BEIMYMHA aKTHBOB, BKJIIOYas IEOMTOPCKYIO 33J0JKEHHOCTh Ha faTy d.

JebuTtopckyro 3aq0JDKEHHOCTh Ha Jnaty d HEoOXOJAMMO YYHTHIBATH IO HAYUCICHUS
BO3HArpa)/J€HUW U pe3epBa Ha BBIIIATy BO3HarpaxjaeHus 3a naty d. B cmyuae omnatel B gary d
VYnpamstomeit komnanueid u3z [IM® BoszHarpakaeHui, HaYMCIEHHBIX B 1aTy d, HEOOXOIUMO
IpU ONpeAETIeHUH PacyeTHON BeNIWYMHBI aKTHMBOB Ha JaTy d yBEIMYUTh CyMMY aKTHBOB Ha
CyMMY YIJIaY€HHBIX BO3HarpaxjaeHui B aarty d.

Km o o
d - BeMUYMHA KPEAUTOPCKOU 33aJOKEHHOCTH 0€3 yueTa HauMCICHHBIX BO3HATPaKICHUI Ha

naty d, BKITIoUasi OCTaTOK pe3epBa Ha BBITIIATY BO3HarpaxaeHus Ha aaty d-1, rae d-1 —pabGounmii

JIeHb, MPEANIECTBYIOMUN Aate d.

i-1
Sk
k=1 - 06]1_[8.}1 CyMMa pC3CPBOB Ha BBIIJIATY BO3HAIPAXKACHHWA, HAYUCIICHHBIX C HaA4YaJla roJia 10

nmatsel d.

X - IPOLIEHTHAs CTaBKa, COOTBETCTBYIOLIAS:
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X .
VKn - pasmep BO3HarpaxkiaeHus Ynpasiswonieidi komnanuu otHocuteabHo CICUA,

. o . T.
yctaHoBieHHbIN npaBuiiamu Y [TU® (B nonsx), AecTBYIONINI B TEUEHHUE epUoaa ' ;

"P - COBOKYIIHBIM pa3Mep BO3HArPaXICHHUU CIICIHATU3UPOBAHHOMY JICTIO3UTAPHUIO,
ayJIUTOPCKOM OpraHu3aliy, W JIMIlY, OCYLICCTBIISIONIEMY BEICHHE peecTpa BIIAJCIbLCB

nHBecTHIIMOHHBIX TlaeB [T D, otHocuTenpbHo CI'CYA, ycTanoBiaeHHbIH npawiamu 1Y TTUD (B

. . T,
JI0JISIX ), ACUCTBYIOIIMI B TEUCHHE MTepuoaa ',

N — KoJIMJeCcTBO CTaBOK, HeﬁCTBOBaBMHX B OTUCTHOMY I'oay,

X . T..
n- KaXxaasd MMpoucHTHadA CTaBKa, ACHCTBOBABIIIAA B TCUCHUC IICPHUOJa ! y

T . . X
N - KOJIMYECTBO pa60q1/1x JHCHU IICpHOJa, B KOTOPOM ACHCTBOBAJIA CTaBKa n , IPUHAIJICIKAIICC

11(50)5 ()14 L , TIe n=1

N N N W
S eh) S0l [ Seel) o)
(ﬂ-l +J‘a-1 ) (.i‘!-\]. +r.9-1 )
T T T T

L L £ L

EE:'_':ann}. b 2l 1+ D
T; ! J

3HayeHu

HE OKPYTJISIIOTCA.

S, CaAr

OprTJ'IeHI/IC Ipu pacyere ' H MMPONU3BOAUTCA Ha KAXKIOM JIECTBUHU 110 2-X 3HAKOB

IIOCJIE 3aIISATOH.

3.225. Pa3smep chopMHpPOBaHHOIO pe3epBa Ha BBIILIATY BO3HArpa)kJE€HUS YMEHbIIAeTcs Ha
CYMMBI HAUHCIIEHHOTO B TEYEHUE OTYETHOI'O roJa BO3HAIPAXKICHUS Y IPaBIAIOLIEH
KOMIIAHWUH, CIECHHATM3UPOBAHHOMY AEMO3UTAPHUIO, ayIUTOPCKON OpraHu3aluu, U JuIYy,
OCYILECTBISIIOLIEMY BEAECHUE pEeCcTpa BIALAEIbLEB MHBECTULMOHHBIX mnaes [IM®. He
WCIIOJIb30BaHHBIM B TEYEHHWE OTYETHOIO TroJa pe3epB Ha BBIIUIATY BO3HATPaXKICHHS
MOJUIEKUT BOCCTAHOBJIEHUIO MO OKOHYaHUIO OTYETHOTO T0Jia, HO HE MO3JHEE IEPBOTO
pabouero mHS TOJa, CIEIYIOMIETO 3a OTYETHBIM, W TPHU3HAETCS B COCTAaBE MPOUYUX
JIOXOJI0B. YKa3aHHOE€ BOCCTAHOBJIEHHWE OTpakaeTcss mpu mnepBom omnpenenennn CHA B
roAy CIEIYIOIIEM 32 OTYETHBIM.

4. MOPAAOK YPETI'YJIMPOBAHUA PA3HOI'JIACUIA MEXIY
YIPABJISIIOIIEN KOMITAHUEN n CIHEIUAJIM3UPOBAHHBIM
JENNIO3ZUTAPUEM 1P OIPEJAEJIEHUHN CTOMMOCTH YUCTBIX
AKTHUBOB

4.1. B cinydae BbIsBIEHHS OMIMOKKM B pacu€re CTOMMOCTH YHUCTHIX aKTUBOB U CTOMMOCTH
OJIHOTO MHBECTUMIMOHHOTO mnas Crenualn3upoBaHHBIA AEMO3UTApUA U YTpaBisioLas
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4.2.

4.3.

4.4.

4.5.

4.6.

4.7.

KOMITaHUsI HE To31Hee 5 (mATn) paboyux JHEH ¢ aThl BBISABICHUS OMIMOKHA O()OPMIISIOT
AKT BBIABIIEHUS OIIMOKM B pacyére CTOMMOCTH YHUCTBIX AaKTUBOB U IPOBOIST
COOTBETCTBYIOIIYIO MPOLENYPY KOPPEKTHPOBKH OIIUOKH.

B cnywae ecnm Ha gaTy, IO COCTOSHUIO Ha KOTOPYIO BBISIBJI€HA OIIMOKA, OTKJIIOHEHHE
CTOMMOCTH aKTHBa (00s53aTEIbCTBA), HCIIOIH30BAHHOW B pacuéTe, COCTABIISICT MEHEE, YeM
0,1% KOppPEeKTHON CTOMMOCTH YHUCTBIX AKTHUBOB, U OTKJIOHEHHE CTOMMOCTH YHCTBIX
aKTUBOB Ha 3TOT MOMEHT pacuera cocraBisieT MeHee (,1% KOpPpeKTHOH CTOMMOCTH
YUCTBIX aKTUBOB (/1ajiee — «OTKJIOHEHUS»), MPOU3BOJIUTCS IMPOBEpPKa, HE IMpHUBENA JIU
BBISIBJICHHAs OMIMOKAa K OTKJIOHEHUsM, coctaBisitomuM 0,1% u Goiee OT KOPPEKTHOM
CTOUMOCTH YUCTBIX aKTHUBOB, B ITOCIIEAYIONINX J1aTaX.

Ecnu paccuntanHbie OTKJIOHEHUS B KaXayro u3 jnar cocraBwin Menee 0,1%, nepecuér
CTOMMOCTH YHCTBIX aKTHBOB M CTOMMOCTH OJHOTO HMHBeCTHLHOHHOro mas donHpma He
IIPOU3BOIUTCS.

Vopasnsomas komnanus u Crnenuaau3upOBaHHBIN AETMO3UTApPH NPUHUMAIOT BCE
HE0OXO0UMBbIE MEPHI 1JIs1 IPEIOTBPALLEHHSI [IOBTOPEHUS OLIMOKHU B OyAYIIEM.

B cnyuae, korna B kKakyro-nub0 U3 AaT 00a OTKIOHEHHS WIM OJHO M3 HUX COCTaBISIET
0,1% u Oosee KOPPEKTHOW CTOMMOCTH YHUCTBHIX aKTHUBOB, YIPaBIAIOIIAs KOMIAHUS U
Creunanu3upoBaHHbI JEMO3UTAPHII  OCYIIECTBIAIOT MNEPECYET CTOMMOCTH YHCTBIX
AaKTHBOB U CTOMMOCTH OJHOI'O MHBECTULIMOHHOTO nas PoH/1a 3a BeCh MEPHOJ], HAUNHas C
JaThl JOMYIIECHUS OLIUOKH.

B ciyuae ecau ¢ MOMEHTa JONyLIEHUS OUIMOKH, MPUBEALIECH K MepecuéTy CTOMMOCTH
YHUCTHIX aKTUBOB U CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO mas DoH/a, OCyIECTBIUIUCH
orepanuy MO BblAau€ WIM IOTAIIEHUI0 HWHBECTULUOHHBIX I1Aa€B, TO YIIpaBIISIOIIAs
KOMIIAaHUSI OCYIIECTBISIET pacuéThl C BIAJENbllaMM MHBECTHMLIIMOHHBIX maeB DoHma 1o
BO3MEIIICHHIO yIiepOa B COOTBETCTBUU C TPeOOBaHUSIMU 3aKOHOATENIbcTBa Poccuiickoit
®denepanuu.

[Tpu HeoOxoaumocTu Ynpasistomias koMmnanusg 1 Crnenuain3upoBaHHBIA JENO3UTapuil
BHOCST UCIIPABJICHUsI 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 00JIHranuy 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, paccuutanHas lLlenoBeim nentpom HPJ[ nmo Meroauke onpeneneHus
CTOMMOCTH CIPaBEIJIMBBIX IIeH pyOieBbix oOnmrammii (yreepxkaena OC LI HPJ 01.12.2017,
[Tpen. [IpaBnenus HPJI 01.12.2017r.), nanee — «Metoauka HPJI nist pyOGieBbIX oOmurauiiy.

2. KortupoBka, paccuutranHas IlenoBeiM 1entpom HPJ[ mo Meroauke omnpeneneHus
crpaBeuuBeix 1ieH HPJI, nanee — «Meroauka OCL] HP []».

3. Ecmu myist ogHOTro M3 30 TOProBBIX JHEH, MPEAIISCTBYIONIMX JaTe pacyeTa CIpaBeIMBON
CTOUMOCTH, UMEETCS BO3MOXKHOCTh OMPEENIUTh CIPABEIINBYI0 CTOUMOCTh C MCIOJIb30BaHHUEM
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
OONUTallMOHHBIM HWHACKCAM, €XEIHEBHO MNyOmuKyeMbiM MOCKOBCKOH Oupskeil (omucaHue:
www.moex.com/ru/index/RUABITR/about/): unaexc rocynapcrBenHbix oOnuramnuii RGBI,
uHgekc koproparuBHbiXx obnuramuii MICEXCBICP, wunaexkc MyHHITUNATBHBIX OOJIWTAIUI
MICEXMBICP (xpome ciy4aeB, Korjga OCHOBHBIM pBIHKOM JUIsl OOJMTaluy SIBJISETCS
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 LIEHHOM Oymaru Ha JaTy ONpejeleHHs CIpaBeIMBOM
CTOMMOCTH;

Py — mocnenusis onpeneneHHas crpaBeuinBas CTOMMOCTb LIEHHOU Oymary,

Pm, — 3HaueHne ppIHOYHOTO MHIUKATOPA Ha JaTy ONPEIEICHUS CIIPABEIJIMBON 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. [lns pacdera koddduimenta [
UCTIONIB3YIOTCS 3HAUCHMSI, OTIPE/ICIICHHBIC 3a TIoCIeAHHe 45 TOProBhIX JHEH, MPEIIeCTBYONIIIX
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 HMPUBOJUTCSA K KOJIWYECTBY KaJCHIAPHBIX IHEH
MEKJIy JaTaMu ee pacyera 1o Gopmyire:

R = (Ry/365) x (Ty — Ty)

rIe.

rae (T; — Tp) - KOMM4eCcTBO KaJeHIAPHBIX JHEH MEXIY YKa3aHHBIMU JTaTaMu.
T, —naTa onpesesieHus 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 poxogHoctu (craBka KBJl) rocymapcTBeHHBIX IIEHHBIX OyMmar Ha
MHTEpBaJie B OJUH roj. B pacuere ucnonb3yrorcs:

e MeToJMKa pacuéra KpuUBOM OECKYIMOHHOHN JOXOIHOCTH TOCYAAPCTBEHHBIX OOJUTAIUM,
omnpezeneHHas MOCKOBCKON Oupxkeif;
e JuHamuyeckue mnapameTpbl (G-KpUBOHW IO COCTOSHUIO HA KaXKIbI TOPIOBBIM JIE€HB,
ny0nMKyeMble Ha ouInuanbHOM caiite MOCKOBCKOM OUpPKU.
CraBka KB/l paccuntbiBaeTcsi 6€3 MpPOMEKYTOUYHBIX OKPYIJIEHUH C TOYHOCTHIO /10 2 3HAKOB

IIOCJIC 3aIsAToMN (B IIPOLCHTHOM BBIpa)KCHI/II/I).

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; — 3HaueHne ppIHOYHOrO MHAMKATOPA HA JATy i;
Pm;_,; — npeapiayniee 3HaueHUE phIHOYHOTO HHIUKATOPA;
i =1...N, ToproBeie 11U, IPEALIECTBYIOINE AaT€ ONPEAECICHNS CIIPABEIIMBOM cTouMOCTH. [{ist
pacyera JI0XOJAHOCTU aKTHBA U PHIHOYHOI'O MHIUKATOpa (OeHUMapKa), UCHOJIb3YIOTCS 3HAYEHUS
LIEHBI 3aKPBITUS U PHIHOYHOI'O MHIMKATOpA 3a OCIEAHNE 45 TOProBbIX IHEH, MPEIIECTBYIOLINE
JlaTe ONPENEIICHUS CIIPABEMINBON CTOUMOCTH.
bera ko3 uUIMEHT paccUMTHIBaeTCS Ha JaTy, MPEANICCTBYIOIIYIO TaTe€ OIPEIeICHUs

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

[Tony4yennoe 3nauenue bera koadduimenTa OKpyrisieTcsi Mo MpaBujiaM MaTeMaTHUYECKOTO
OKPYIJICHUS 10 ISATH JIECATUYHBIX 3HAKOB.

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

IIpoune ycnoBus:

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

[Ipu oTcyTCcTBUM IIEHBI 3aKPBITUS B KAKOH-JIMOO TOPTrOBBIN JI€Hb B NIEpHoze 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-1M0OO TOProOBbIM JieHb B Tieprojae 45 TOpProBbIX IHEH, Ha JaTy pacueTa
kodduienta bera, 3HaueHHe PHIHOYHOrO MHAMKAaTOpa (OeHYMapKa) 3a ITOT TOPrOBBIA JICHD
IIPUHUMAETCS PABHBIM IIOCTIEIHEMY U3BECTHOMY.

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

C naTtel BO3HUKHOBEHHS OCHOBaHMU Juisi mpumeHeHuss mojenu CAPM no nathi
npekpaleHus: ocHoBaHui it npumenenust mojenu CAPM ucnoneiyercs nHdopmarus ToabKo
TOM OUpPKH, KOTOpast ONpe/eieHa Ha 1aTy BOSHUKHOBEHHSI OCHOBAaHUH Il IPUMEHEHHS MOJIEN
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 TOXOTHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEIUTHBIA CIIPE:

N CF
Pt0 = i
izzll (1+ri+CrSpread )"

Pt — CTpaBeUTHBAasi CTOMMOCTh OOJIUTAIINY;

| — MOPSIKOBBIN HOMEP JICHEKHOTO MTOTOKA,;

CFi — I-blif JICHEKHBIN TOTOK MO OOJIUTalk — OyayIIue ACHEKHBIC MOTOKU MO OOJUraluu
(BKJIIOYAsi KYNOHHBIE BBIIUIATHI, aMOPTH3allMOHHBIE IJIATEKH, M IMOTAlIeHHE OCTAaTOYHOM
HOMHUHAJIBHON CTOMMOCTH) C JaThl ONpPENETCHUs CIPaBEIMBON CTOMMOCTU (HE BKIJIIOYas) N0
naTel oepThl (eciu odepra MpPeayCMOTPEHA YCIOBUSMHU BBITYCKAa OOJMUTAIHMM), JINOO IaThl
MOJIHOTO ~ TOTAIIeHHs, TMPEAYCMOTPEHHOIO0 YCJIOBHSIMM BbIycka (ecnu odepra He
npenycmotpena). Ilpu sTtom ecnu 10 naTel odepTh/IOTalleHHs] CYIIECTBYIOT KYIOHHBIE
Mepuobl, /I KOTOPHIX CTaBKa KyIOHa HE OMpeaereHa, pacyeT IACHEKHOTO IOTOKa 3a
YKa3aHHBIN MEPUOJ] MPOU3BOIUTCS UCXO/ISI U3 TIOCIEHETO U3BECTHOTO 3HAUEHHUS CTAaBKU KYIIOHA;
ri — CTaBKa KpUBOU OecKymoHHO# 1oxoaHOCTH peiHka OD3 (G-KkpuBas), COOTBETCTBYIOIIAS
JaTe BBITUIATHI 1-TO0 JEHE)KHOTO TOTOKa, myonukyeMas bankom Poccun 1 MockoBckoii bupkeii;
CrSpread — kpeIuTHBIH cripe/ 00JUTallMOHHOTO HHIEKCa (pacueT MPUBEICH HUXKE);

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

B cnyuae, ecinu kakoi-nu0o BBITyCK oOnUraiuii ObUT pecTpyKTYpPU3UPOBaH, TO MOJIYYEHHOE
3HAYEHHE JI0 JaThl BBHIIUIATHI MEPBOTO KYMOHA C MOMEHTA PEOpPraHU3alMKM KOPPEKTUPYETCs Ha
KO3 (UIIMEHT, paBHBIA MaKCHUMaJbHOW BeposATHOCTH Jnedosita Ha ropu3oHTe 1 TO; 1O
CTaTUCTUKE MEXAYHApPOJHOIO PEUTHHIOBOrO are’HrcrBa «S&P» 1Mo KOMIaHusIM €
npenaedoaTHBIM pEeUTHUHTOM B cocTaBe oTYyeTa (UcTouHHUK:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default
+Study+And+Rating+Transitions.pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035, Tabwia 9).

B cnyuyae, ecniu BbIIYyCK SBISiETCS CYOOpAMHUPOBAHHBIM, TO B pacueTe CTaBKU
JTUCKOHTHPOBAHUS HEOOXOJMMO YYUTHIBATh MPEMHUI0 3a CyOOpauHUpOBaHHOCTH. [lopsimok

pacuera mpeMuH J10JbKeH ObITh onucaH B [IpaBunax onpenenenus CHA.
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CrnpaBeayinBasi CTOMMOCTb OOJIMTAlIMiA, MTOJIyYeHHAsl B pe3ysbTare JaHHOIO METO/1a pacyera,
OKpYIJIIETCS A0 JABYX 3HAKOB IIOCIE 3alliTOM, ¢ NPUMEHEHUEM IIPaBUJ MaTEMAaTUYECKOTO
OKpPYIJICHUS.

Jis ueneit pacuera MemuaHHOro KpeautHoro cmpena (CrSpread) B 3aBHCHMOCTH OT
KPEIUTHOTO PEUTHHIA y BBITYCKA JIOJTOBOM IIEHHON OyMmaru (KpeIUTHBIH PEHUTHHT B BATFOTE
HOMMHAJIA), a B Cllydae €ro OTCYTCTBUS - PEHTHHra SMUTEHTA WU MOPY4YUTeNs (rapaHTa)
JOJATOBOM IIeHHOW Oymarw, IoJiroBas LieHHass Oymara MOKET OBITh OTHECEeHa K OJHOH u3
YeThIpeX PEUTUHIOBBIX rpymil. [Ipyu HaTMYMK HECKOJIBKUX PEUTHUHIOB, BEIOMpAETCss HAMOOBIINI
U3 UMEIOIIMUXCA aKTyalbHbIX KPEAWTHBIX PEUTUHIOB. ECIM MOPY4YUTENBCTBO IO BBIITYCKY
JOJITOBOM 1I€HHOI Oymaru oOecreuynBaeT UCIIOIHEHHE 00s3aTebCTB B MMOJHOM 00bEME U (MITH)
rapaHTs BblJJaHA HA CYMMY HOMHHAJIBHONH CTOMMOCTH U IMPOIICHTOB IO TAaKWUM JOJTOBBIM
IEHHBIM Oymaram, TO BBIOMpAeTCs HAWOOJBIIMKA M3 HMEIOIIMXCA AKTYyaJbHBIX KPEIUTHBIX

PEUTHHIOB BBIITYCKA JIOJITOBOM 1IEHHOM OyMaru v mopy4urens (rapanra).

Moody's S&P Fitch
JKcnepT PeiiTunrosas
AKPA PA Mexaynapoanas | MexnayHapoanas | MexayHapoanas rpymnna
IIKaJ1a IIKaJ1a HIKaJ1a
Baal BBB+ BBB+
PeiitunroBas
Baa2 BBB BBB
rpynmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
rUAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PeiiTunronas
Ba2 BB BB
A(RU) ruA+ rpynmna I1
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU), ruBes Bl Bt B+ 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 / pEUTUHT 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 UTOIr'aM KaKaA0oro ToproBoro aHs. HpI/I BBIYHUCIICHUU KPECAUTHOI'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 3HAYEHMs] KPEIUTHOIO CIpPENa COOTBETCTBYIOLIEH PEUTHMHIOBOW TIPYIIIBI

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:

PaccunThiBaeTcsl KpeauTHBIA cripell Sp r; 3a Kakabld U3 20 MOCIEIHUX TOPTOBBIX JHEH,

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 nocieanue 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 rp; 3@ Kaxabld u3 20 mocaeaHUX TOPTOBBIX JHEH,

IPEIIECTBYIONIMX 1aTe ONPEAEICHUs CIIPABEAIUBON CTOUMOCTH:

Sp rur = (Yrucsiceeay — YrucBicpsy) * 100

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

oupxay.

PaccunThiBaeTcsl MenMaHHOE 3HAYEHWE KPEOUTHOro chpena Sprp; 3a nociaeanue 20

TOProBbIX JAHEH (MeAauaHa W3 MOJIydeHHOro psiaa Sp ;). Ilpu pacuere 3HaUeHUS MEIUAHHOTO
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KPEAUTHOIO CIIpeAa IPOMEXYTOUHbIE OKPYIVIEHHUS 3HA4€HUM Spr;; HE MPOU3BOASTCH,
pe3yJIbTaT pacyeTa OKPYTJISLETCs M0 IPpaBUiIaM MaTeMaTHYECKOIO OKPYIVIEHHs C TOYHOCTBIO 10 2

3HAKOB I10CJIE 3aIATOM.
Peiitunrosas rpynna II1

PaccuntbiBaeTcs KpeAUTHBIA crpel Sp ryy 3@ KOKIbIM U3 20 MocieIHUX TOProBbIX JHEH,

MNPpECAMICCTBYIOIIUX AT OIPCACIICHUA CHpaBCHHHBOfI CTOUMOCTHU:

Sp rir = (Yrucsiceesy — YrucgBicpsy) * 100

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

oupkay.

PaccuntbiBaeTcs MenMaHHOE 3HAYEHHE KPEAUTHOTO chpena Sprpp 3a nocinegnue 20
TOPrOBBIX JIHEW (MeauaHa W3 MOJYYEHHOTO psiga Sp ). [lpu pacdyere 3HayeHUsT METMAHHOTO
KPEAWTHOTO CIIpe/la IPOMEXYTOYHBIC OKPYTJICHUS 3HAUYe€HUH Spr;; HE MPOU3BOMITCA,
pe3yNbTaT pacyeTa OKPYTISETCs MO MpaBUiIaM MaTeMaTHYeCKOT0 OKPYTIJIEHHS ¢ TOYHOCTBIO 70 2

3HAKOB I10CJIE 3aIIATOM.
Peiitunrosas rpynna IV

PaccuutbiBaeTcs KpeAUTHBIN cipen Sp r;y 32 Kb U3 20 MOCIeTHUX TOPTOBBIX THEH,

NpEeAMCCTBYIOMUX AAaTC OMPCACIICHUA CHpaBCI[JIHBOfI CTOUMOCTH:

Spriv = (YrucsicpLs — YrRucsicpay) * 100, (®opmyna 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 KpPEIUTHOTO chpena Spryy 3a nociaeanue 20
TOProBbIX JHEW (MeInaHa U3 MOJYYEeHHOro psiaa Sp ry). [Ipu pacdere 3HaueHUs: METMAHHOTO
KPEIUTHOTO CIpeJa MPOMEXYTOYHbIE OKPYIJ€HUs 3HauyeHuM Spr;y HE MNPOU3BOIAATCH,
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) paccuuThIBaeTCss 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
Beimre 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 nHeii (B ciyuae, eciy HEBO3MOXKHO BBIOpATh HU OJJHOTO aHAJIOIa, 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 cllyyae OTCYTCTBHSA - SMUTEHT aHaJIora 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 Crnenuann3upoBaHHbIN Aeno3uTapuii no cpeacrsom /10
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 | Me:xxayHapoaHas rpynma
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;
rae,
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 KPEUTHBIX 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 = b
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 HEH OT nathl onpeaenenuss CYA 1o aaTel n-oro JI€HEKHOTO MOTOKA;
I - cTaBKa JIMCKOHTUPOBAHUS B  TNPOLEHTaX TOJIOBBIX, ONpPEIECICHHAS B

cooTBeTcTBUH C II. 3.17. Hactosamux IIpasui.
PD - BeposiTHOCTD JieoTa KOHTpAreHTa Ha TOpU30HTE | roJ] MOXKET ONpPeAeNAThCA OJHUM
U3 CIEIYIOIIHNX CIIOCOOO0B:
d) Ha OCHOBAaHUH MyOJIMYHBIX JOCTYIHBIX JAHHBIX MO BeposaTHOCTIM aedointa (PD) ogHoro
U3 MEXIYHApOIHBIA PEUTHHIOBBIX areHTCTB - Moody's, SnP nnu Fitch, myGnukyembix Ha
caliTe COOTBETCTBYIOIIETO areHTCTBA B COCTABE €KETOJAHOI0 OTYETa C IPUMEHEHUEM
COOTBETCTBUS YPOBHEW PEUTUHIOB. B cilyyae HaIM4Ksl y KOHTpareHTa peuTHHra HHOTO
PEUTHHIOBOTO areHTCTBA, BXOISAIINX MO0 B pEECTP KPEAUTHBIX PEUTUHTOBBIX areHTCTB,
1100 peecTp (HUIMATIOB U MPEICTABUTEIHCTB HHOCTPAHHBIX PEUTHHTOBBIX areHTCTB,
nyOnuKyeMbIx Ha caiite banka Poccun B coorBercTBum ¢ Tabmuieii 1.

Ta6auua 1. CooTBeTcTBME LIKAN PEHTUHIOB

[llkana [kana [kana [lkana Ilxana
AKPA OxkcnepTPA Fitch S&Poor’s Moody’s
AAA(RU) rUAAA BBB+ BBB+ Baal
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AA+(RU) rUAA+ BBB BBB Baa2
AA(RU) rUAA BBB- BBB- Baa3
AA-(RU) rUAA- BB+ BB+ Bal
A+(RU) ruA+ BB BB Ba2
A(RU) ruA BB- BB- Ba3
A-(RU) rUA- B+ B+ Bl
BBB+(RU) ruBBB+ B B B2
BBB(RU) ruBBB B- 5. B3
BBB-(RU) ruBBB-
BB+(RU) ruBB+ ccc+ cees Caal
BB(RU) ruBB
BB-(RU) ruBB- ccC coc Caa?
B+(RU) ruB+
B(RU) ruB cce- cce- Caa3
B-(RU) ruB- cC cc Ca
CCC(RU) ruCCC
CC(RU) ruCC C - C
C(RU) ruC
RD(RU) ruRD
SD(RU) ruD D D D
D(RU) ruD

b) B cnyuae OTCYTCTBHSI y KOHTpPAreHTa pEUTHHIa, YIpaBISAIONAsS KOMIIAHUS
camoctositensHo omnpenenser PD u LGD na ocHoBanum jgoctynmHOW HMHpOpMALUU O
HaOJro1aeMoM ypoBHE /1€(hOJITOB B MPONLIBIX MEPUONaX, B TOM YHCIE, HA OCHOBAaHUH
YCPEIHEHHBIX BHYTPEHHUX CTATUCTHUYECKUX JIAHHBIX 110 KaXKAOMY KOHTPAreHTy.
BepositHocts  nmedonra kontparenta (PD) ycranaBnamBaeTcs TpH  OIIEHKE BCEX
O00BEKTHBHBIX (PAaKTOPOB, CBSI3aHHBIX C JESATEIBHOCTHIO KOHTPAareHTa, M CIIOCOOHBIX

MOBJIMATH Ha BEIIIOJHEHHE UM CBOMX 00513aTEILCTB nepea Kpe€aAuTopamu.

YHpaBHHIOHIaH KOMITIaHUA OTCJICKNBACT BO3HHMKHOBCHUC CO6BITI/I$I, BEAYLICTO K
06CCHCHCHI/IIO H, B ClIyda€ HX BO3HUKHOBCHUS, NMPCIHOCTABIISICT B CHCLII/IaJ'II/ISI/IpOBaHHHﬁ

JIENIO3UTapUi CIPaBKY, COAEPIKAIIYIO:

- wHGOPMAIUIO O BBISIBJICHUU PUCKOBBIX COOBITHI;
- nopsnok onpeneneHus PD u LGD c pe3ynbratom pacdera Jyis 1esieid O1eHKH
CIIpaBEJINBOM CTOMMOCTH,;

- pacyer CHpaBeHHHBOﬁ CTOUMMOCTH aKTHBaA C y4CTOM KPCIAUTHOI'O pUCKaA.
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LGD (Loss Given Default, morepm mnpm OaHkporcTBe) — J0Ji1 OT CYMMBI,
MOJIBEPKEHHON KPEJUTHOMY PUCKY, KOTOpas MOXKET OBITh MOTepsiHa B ciydae aedoira
KOHTpareHTa.

LGD ompenensiercss ¢ NPUMEHEHMEM I10/IX0[a, OCHOBAHHOIO Ha MCIIOJIb30BaHUU
CTAaTUCTMYECKUX JAHHBIX IMPOLUIBIX MNEpUoJoB, ¢ YyderoM JudpdepeHuuanuu
KOHTPareHTOB Ha TIpyNIbl B 3aBUCHUMOCTH OT KaTeropuum JAeOUTOpOB, BUAA
3aJI0JPKEHHOCTH TepeJl MaeBbIM MHBECTULIMOHHBIM (DOHJIOM, BUJA 33J0JKEHHOCTH IepeNt
[aeBbIM HMHBECTHLIMOHHBIM (DOHIIOM, CPOKa 3aJepXKHU IUIATeKeH IEHEXKHbIX CPEICTB,
MOCTYMUBIINX OT KOHTPAreHTa ¢ (PakTH4eCKOi MPOCPOUKO 0053aTENBCTB.

Jannbie npenoctaBisitores B Crienaan3upoBaHHbIA 1€NO3UTApHUid HE Mo3/1Hee pabodero

AHA, CJICAYIOHIEro 3a THEM BO3SHHUKHOBCHUA COOBITHS 110 O6CCH€H€HI/IIO.

CrarucTryecKkue 1aHHbIE MCHOJb3YIOTCS 3a MPEAbIAYLIIUI IO U MOMJIEkKAT €KEr0THOMY
nepecyery.
Meton 2
CnpaBemyinBasi CTOMMOCTh aKTHBA, CPOKOM morameHusi MeHbmie 1 roma (3a
UCKJTIOYEHHEM LIeHHBIX Oymar) PV, onpenensercs o ¢gopmyie:
PV 3¢, = PVy — ECL

20e

PV; — croumocTh akTBa (00s3aTenbCeTBa) 6€3 ydeTa KpeAUTHOTO PUCKA.

OneHka KpeANTHOI0 PHCKA ONpEeNseTcs ¢ MPUMEHEHHUEM MOJIENH OXKUAAEMbIX
KpenuTHbIX yObITKOB (ECL):
ECL=EAD * PD * LGD
eoe:
ECL (expected credit losses) — BenuuMHAa KpPEAUTHBIX YOBITKOB, KOPPEKTHPYOIIAs
JIEHE)KHBIE IOTOKH, IPUBEACHHAsA K MOMEHTY OLICHKH.
EAD (Exposure at Default; cymma, noaBep:keHHast KpeAUTHOMY PUCKY) — 001Ul 00BEM
00s3aTeNbCTB KOHTpareHTa Ha MOMEHT OILIEHKM (HampuMmep, cymMma BJIIOKEHUH B
0aHKOBCKHE BKJIAJb! (AETIO3UTHI) U HECHM)KA€MbIe OCTAaTKH HA PACUETHBIX CUeTax, CyMMa
BBIIaHHOT O 3aliMa).
Bennuuna PD u LGD onpeanensiercs cnoco6oM, ykazanHoM B Metoze 1.
B cnyuae BO3HMKHOBEHHS (DAKTHYECKOH MPOCPOUYKM MCIOMHEHUS O00s3aTeIbCTBA
KOHTPareHTOM/3MHUTEHTOM CPOKOM MeHbIe 90 nHel, akTuB 00eCIICHUBACTCS, UCXOIS U3
METOJIMKH pacyeTa CIpaBeJIMBONM CTOMMOCTH aKTHBA, CPOKOM IOramieHusi MeHble |
rona (Meton 2)

B cinydae BO3HUKHOBEHHUS (AaKTUUECKOW TPOCPOUKH HCIIOJIHEHUSI 00s3aTenbCcTBa
KOHTpPareHTOM/3MHUTEHTOM cpokoM 90 nHeil u Oonee, crpaBemauBas CTOMMOCTb

54



00s3aTeNbCTB  KOHTpareHTa IO JOroBOpYy, IO KOTOpPOMY JOIMyHIeHa MpOCpOUYKa
UCTIOJTHEHUS 0053aTeIbCTB, B TOM YHCIIE BHOBb 00pa3yeMbIX, MpU3HaeTcs paBHOM 0.
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ITpunoxxenne Ne3

k [IpaBunam onpenenenus CHA

HOpﬂ)IOK pacuera J€HEKHBIX IOTOKOB OﬁJII/IFaIII/II/I C HEONPEACJICHHBIM KYITIOHOM B

OyayuieMm B ciy4dae OTCYTCTBHA leHbl 1 ypoBHA

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

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

AJId ABYX CJIY4YacB:

1. Ilo

10 BBIHYCKY/3MI/IT6HTY HEC IIPOUCXOIHIIO PE3KOT'0O USMCHCHUA KPCAUTHOI'O KA4YCCTBA,
8(0) BBIHYCKY/3MI/IT6HTY IMPOUCXOONJIO PE3KC UBMCHCHUA KPCAUTHOI'O Ka4CCTBA.
3bmy01<y/3mumenmy He npoucxoduﬂo PE3KO20 USMEHEHUA erdumnozo Kauecmea.

MGTOI[BI, YKa3aHHbIC HUXKC, IPUMCHAIOTCA B UCPAPXUICCKOM ITOPAOKE.

1.1.

1.2.

1.3.

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

onpezesieHusl BeIMUMHBl KynoHa (Hanpumep, MIILl), BenuuuMHBI KyIIOHOB Ha CPOKH,

uMmerouecs: B nporoze MOP, paccuuThiBalOTCS Ha OCHOBAaHUHU JAHHBIX IIPOrHO3a

MOP. Ecau nporHo3 MOP umeercs He Ha Becb IEPUOA, TO OCTABIIMECS KYIOHBI

OINPEACIAIOTCA 10 METOAAM, YKa3aHHBIM HHXKE.

[Ipu Hamuuum XOTsI OBl OJHOIO BBIYCKA AHAJOTMYHBIX oOsurauui (cpok, o0beM

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

Oyayliero KynoHa OHM MPUHUMAIOTCS paBHBIMU Ha BEChb HEONPEIEeNEHHbBIN OCTaBIINNACS

JI0 ToramieHus nepuoi. B ciydae Hanuuust Oosee OHOIO BBIMYCKA aHAJIOTHYHBIX

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

OLICHKM €CTh II€Ha aKTMBHOI'O pBIHKA, JUIS pacyeTa BEJINYMHBI KYINOHOB II€HA

IIPUHUMAETCS] PABHOM CPEHEN LIEHE TaKUX BBIITYCKOB.

[Tpy OTCYTCTBMM Ii€HBI AKTMBHOTO pBIHKA JJIsI aHAJIOTWYHBIX OOJMranuid TOro ke

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

1.3.1. Ecnu meHa akTUBHOTO PBIHKA 11O JTAHHOW OOJIMTaIliiy MOTJia OBITh OIpeJIeicHa He
Oosee yem 1 (ommH) Mecsll Ha3ad, TO HA KaXAbIA JIEHb C OMpEAesseMON IEHON
pPacCUMTHIBACTCSA Pa3HMIIA CTABOK MEX]Y AOXOJHOCTHIO K MOTAIlIEHUIO MO JTaHHOU
obmuranmu u ctaBkor B G-kpuBoit mo OD3 Ha CPOK, paBHBIN JFOPAITIH OOJTUTAITUH.
Cnpaa ompenensieTcss Kak cpefHee 3HA4eHHEe MEXIy JTUMH pasHunamu. s
pacueTa BEJIMYMHBI HEU3BECTHBIX KYINOHOB II€HA MPHUHUMAETCS DPAaBHOU IIEHE,
JIAloIel TOXOIHOCTh, paBHYIO (r+Spread) Ha gaTy OIEHKH, TC:

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

Spread — cpennuii criper.
1.3.2. Ecnu nieHa akTHBHOTO phIHKA OOJHUTalliyd HE MOTJa OBITh OmpejerneHa He Ooiee

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€ IMHUTEHTa ¢ Hambosee ONM3KMMH K OICHMBAacMOMY Jropanusmu. 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

IIPUMEHSETCA IOAXOJ <«AUIEJIOHOB» KPEIUTHOIO pHUCKA II0 PEUTHUHIY SMHUTEHTA.
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
(KpeAUTHBINM PEUTHUHT B BAJIIOTE HOMUHAJA), a B CJIy4ae €ro OTCYTCTBUS - pEHTHUHTa
OIMHUTEHTA WU MOPYUYHUTENs (TapaHTa) JOJATOBOW LIEHHOW Oymaru, J0iroBas IICHHAs
Oymara MoOKeT ObITh OTHECEHa K OJHOM M3 4eTbIpeX peuTHHroBbix rpymi. [Ipu
HAJIMYUU HECKOJIbKMX PEUTHHrOB, BBIOMpAETCs HAUOONBIIMKA K3 HMEIOLIMXCS
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 BbIOMpaeTcsi HanOOJBIINHA U3 UMEIOLIUXCS
aKTyaJIbHbIX KPEAUTHBIX PEHUTHHIOB BBIIYCKA JOJTOBOM ILIEHHOM Oymaru u

nopyuuTtesns (rapaira).

Moody's S&P Fitch
JKenepT PeiiTunroBas
AKPA Mexnynapoanas | Me:xaynapoanas | Mesxkaynapoasas
PA rpynmna
HIKAJIa HIKAJIa 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

57




rpynna IV

. Peittunrosas rpynna I

Wupgekc koprmopaTuBHbIX obnuranuii (1-3 roma, peitunr > BBB-),

Tuxep - RUCBICPBBB3Y;

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

Tuxep - RUCBICPBB3Y;

. - Peittunrosas rpynmna 111
Wupexc kopriopaTuBHbIX obnuranuii (1-3 roaa, 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 HauOonee OMM3KUN MO JOXOTHOCTH HMHJIEKC OOJUTAIIHA,
obnuranus B JaJbHEWIIEM CYUTACTCS TMPHUHAIISKAINIEH K OSTOH KaTeropuu
PEUTHHTOB.

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

2.1.

2.2.

Ecnu npousonuio ymydnieHHe KpeJUTHOrO KadecTBa B CIEICTBUU MOKYIKH 3MUTEHTA
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  yxyamieHWe  KpPEIUTHOTO KayecTBa (CHWIKEHHWE PpEWTHHTa,
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 ONpeAeNeHHs JOXOMHOCTH JJIsi pacdyera BEeIUYMHBI
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HEU3BECTHBIX KYIIOHOB MCMOJIb3YETC 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 OTHOILIEHWE cpenHero crpiaa 3a 10 (aecsTh) nHel ¢ 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
pe3ynbTaTaM TOPrOB €CTh II€HBI, UCIOJb3YEMbIC NIl OIICHKM Ha aKTUBHOM pbIHKE. B
Cly4yae €clid Takux JHEH MeHee MATH, TO JIA pacueTa OTHOCUTEIBHOTO CIpija
MCIIOJIB3YIOTCS TIEPBBIE TaKKE MATH JTHEH.

2.3. Pe3koe n3aMeHeHne KPEUTHOTO KauyecTBa MOXKET MPHU3HABATHCS B CICIYIOIIUX CIIydasx
(BKJTFOUAs, HO HE OTPAHMYNBASICH):
- CHIDKEHHUE/POCT PEHTHHTA BBITYCKa/IMUTCHTA,
- IPHOOPETEHNE IMUTEHTA KOMITAHUEH ¢ 00JIee BEICOKUM/HU3KUM KPEIUTHBIM Ka4eCTBOM
(6onee BBICOKMM/HU3KHUM PEUTHHTOM);
- BKJIFOYCHUE SMUTEHTA B CAHKIIMOHHBIH CITUCOK;
- CEPbE3HBII KOPIIOPATHUBHBIN KOH(IIHKT;
- 3HAUUTEJIbHBIE MIPETEH3UN KOHTPATCHTOB WM TOCYIaPCTBCHHBIX OPTraHOB.
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