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M.B. Uepemucuna

N3menenns u nonosinenus B [IpaBuia onpeneaeHusi CTOMMOCTH YHCTHIX AKTHBOB
OTKpPBITOro NaeBOro MHBECTHIMOHHOTO (hOHIa PHIHOYHBIX (UHAHCOBBLIX HHCTPYMEHTOB
«YPAJICUB Ilpupoansie pecypcbi» Ne 7

Wznoxuts IlpaBuia ompeneneHuss CTOUMOCTH YHUCTBIX aKTHUBOB OTKPBITOTO I1ae€BOrO
WHBECTUIIMOHHOTO (POHJA PHIHOYHBIX (UHAHCOBBIX MHCTPYMEHTOB «YPAJICUB Ilpupoanbie
pecypebl» B cieayromei penakuuu: Hacrosmue IlpaBuna onpeneneHuss CTOUMOCTH YUCTBIX
akTUBOB OTKPBITOrO a€BOr0 MHBECTUIIMOHHOTO (JOHIA PHIHOYHBIX (PUHAHCOBBIX UHCTPYMEHTOB
«YPAJICUB Tpupoaubie pecypeb» (nanee — @oH, maeBoi HHBECTHIHOHHBIN (onz, [TUD)
pa3zpaboTaHbl B COOTBETCTBUHU C TpeboBaHusIMH PenepaibHOro 3akoHa ot 29 Hos6ps 2001 rona
Ne 156-®3 «O0 WHBECTUIIMOHHBIX (OHJIOB» U TMPHHATBIMA B COOTBETCTBUM C HUM
HOPMaTUBHBIMM aKkTaMmHu, YkazaHus banka Poccum ot 25 asrycra 2015 roma Ne 3758-YV «O0
OTpe/Ie]IEeHUH CTOMMOCTH YUCThIX aKTUBOB MHBECTHIIMOHHBIX (DOHJOB U PACYETHOM CTOMMOCTH
MHBECTUIMOHHBIX Ta€B IaeBbIX HWHBECTUIIMOHHBIX (OHJOB, CTOMMOCTH HMYILECTBA,
NIEPEJaHHOTO B OIUIaTy MHBECTHLIIMOHHBIX I1a€B» W WHBIMH HOpPMAaTHBHBIMU akTamu banka
Poccun.

Hacrosamas penakumsa IIpaBun omnpeneneHuss CTOMMOCTH YHUCTBIX AKTHBOB IPUMEHSETCS C
01.01.2020, u cBsi3aHa ¢ BHECEHHEM YTOYHEHUI 110 PacyeTy CIpaBeIMBON CTOMMOCTH aKTHBOB,;
YTOUYHEHHEM U KOHKpeTH3aluel MpUMeHsIeMbIX (GOpPMYJIHPOBOK.

[IpaBuna ompeneneHus CTOMMOCTH UYMCTHIX akTuBOB Donpa (manee - IlpaBuna ompeneneHus
CYA) coxepkar TOPSAOK OINPEACIICHUs] CTOMMOCTH AaKTHBOB W BEJIUYHHBI 00s3aTEILCTB,
MOJJIEKANTUX UCTIOJHEHHUIO 32 CYET YKa3aHHBIX aKTHBOB MAeBOT0 WHBECTHUIIMOHHOTO (oHIa, a
TaKXe:

KpUTEpUU MTpU3HAHUS (MIpeKpalleHusl IpU3HaHUs) aKTUBOB (0053aTeIbCTB);

METOJIbl OMpEeNIeHUsI CTOMMOCTH aKTUBOB M BEIUYMH 00S3aTE€IbCTB, B TOM YHCIIE
ONMCAHWE HCTOYHUKOB [JAHHBIX JJI1 ONpPEIEJIEHHS CTOMMOCTH AaKTUBOB  (BEJIMYHMHBI
0053aTeNbCTB), MOPsIIKa UX BbIOOpa, OPAAKAa KOHBEPTALUN BEIMUYUH CTOUMOCTEH, BHIPAXKEHHBIX
B OJIHOM BaJlOTe, B JPYTYyIO BaJIOTY, MOpsSAKA MPU3HAHHUS PHIHKOB aKTHBOB M 0053aTENILCTB
aKTUBHBIMH, KPUTEPUH BbIOOpa CIIOCOOOB M MOJEIe OLIEHKH CTOMMOCTU B 3aBUCHUMOCTU OT
BUJIOB aKTHBOB U 0053aTENBCTB, a TAK)KE NEPEUYeHb aKTUBOB, MOJIEKAIINX OLIEHKE OIICHIIUKOM,
Y IEPUOINYHOCTh MPOBEJCHUS TAKOW OLEHKH;

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



MOPSIIOK pacueTa BEJIMYUHBI PE3epBa Ha BBIILIATY BO3ZHAIPAXKIACHUSA Y IIPABIIAIOLIEH
KOMITAHWM U CIIELMAIM3UPOBAHHOIO IEMO3UTApUs, JIMIA, OCYLIECTBIAIOIIETO BEACHUE peecTpa
BIIAJICJIBLICB UHBECTULIMOHHBIX [1a€B, OLEHIIUKA U ayAUTOPCKON OpraHu3aluy;

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

HHYIO I/IH(bOpMaI_[I/IIO, HGO6XOI[I/IMYIO AT OMpeACICHUSA CTOUMMOCTH YHCTBIX aKTHUBOB.

HOPMATUBHBIE CCBIVIKHA

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

Vkazanue banka Poccum ot 25 aBrycra 2015 roga Ne 3758-V «O0 ompeneneHun cToumMocTu
YUCTBIX AKTUBOB WHBECTHIIMOHHBIX (DOHAOB M pPACUETHON CTOMMOCTH MHBECTULIMOHHBIX IacB
MAeBbIX HMHBECTULMOHHBIX (OHIOB, CTOMMOCTH HWMYIIECTBA, NEPEJAHHOTO B OIUIATY
WHBECTUIIMOHHBIX MaeB» (Hanee — YKa3aHue);

Mexnynapoanbsiii crangapt ¢unaHcoBodt otuetHocTH (IFRS) 13 «Ouenka cnpasennuBoit
CTOMMOCTH», BBEICHHBIM B aeiictBue Ha Ttepputopun Poccuiickoit denepanuu npukazom
MunuctepctBa ¢uHancoB Poccuiickoit ®@epepanuu ot 28.12.2015 Ne 2171 «O BBemeHuun
MexIIyHapOIHBIX CTaHAApTOB (PUHAHCOBOM OTYeTHOCTH M PazbsicHeHuit MexXIyHapOIHBIX
CTaHJIapTOB (DMHAHCOBOW OTYETHOCTH B JEHCTBHE Ha Tepputopun Poccuiickoit denepannu u o
NPU3HAHUKM YTPATUBLUIMMH CHIy HEKOTOPBIX MPHUKA30B (OTIENbHBIX MOJIOXKEHUN MPHUKA30B)
Munucrepcera ¢punancos Poccuiickoit denepannmny;

®enepanbHbiii 3ak0H OT 29 urona 1998 roga Ne 135-D3 «OO6 OIEHOYHOH AESITEIBHOCTH B
Poccuiickoit @enepaunn» (nanee - denepanbHblii 3ak0H «OO0 OLIGHOYHOUW JESATEIHHOCTH B
Poccutickoii deneparumny).

1.1. OBIIME ITOJIOXKEHUA

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

1.1.2. AxuumoHepHoe o0mecTBo «Ympapiswomias komnanus YPAJICUb» (manee —
VYrpasnsiomas KOMIaHUs) ONpeAesieT CTOUMOCTh YHCTHIX aKTHBOB B COOTBETCTBHH C
[TpaBunamu ompenenenuss  CUA, COTJIACOBAaHHBIMHA  CITCIIUATM3UPOBAHHBIM
JETO3UTapUEM.

1.1.3. CroumocTth uncThix akTuBOB (CYA) ompenensercs Kak pa3HHUIIA MEXIY CTOMMOCTBHIO
BCEX aKTHBOB TACBOI0 WHBECTHUIIMOHHOTO (DoHIA (J1ajee - aKTHBBI) M BEIMYMHON BCEX
00s3aTeNbCTB, MOANEKANIUX HCIOTHEHUIO 3a CYeT YyKa3aHHBIX aKTHBOB (Janee -
00s13aTeIhCTBA), HA MOMEHT OIPEACIICHUS] CTOMMOCTH YHCTHIX aKTHBOB.

1.1.4. CpennerogoBasi cToMMOocTh YHUCTHIX akTUBOB (CI'CHA) donma Ha m000H JeHB
OTpesieNiIeTCss KaK OTHOIIEHHE CYMMBbI CTOMMOCTEH YHCTBIX AaKTHBOB Ha KaXKIIbIi
pabounii IeHb KaJeHAApHOTO roja ¢ Hadaia roja (ecim Ha pabouyuil IeHb KaJeHIapHOTO
roja CTOMMOCTb YHCTBIX AaKTHBOB HE OIpeAensjach - Ha TMOCIEIHUN JEeHb ee
oTpeNeNieHus, TMPEAMICCTBYIOMMUA TaKOMYy JIHIO) N0 JaThl pacdyeTa CpPeIHEr0J0BON
CTOUMOCTH YUCTBIX aKTHBOB K UHCITY paOOunX IHEH 3a 3TOT MEePUO/I.

1.1.5. CrouMOCTh AaKTHBOB M BEJIWYMHA OO0SA3aTEILCTB OMPEACNSIOTCS IO CIPaBeIINBOMA
CTOMMOCTH B COOTBETCTBHH C MEXIyHApOJHBIM CTaHAApPTOM (PUHAHCOBOW OTYETHOCTH
(IFRS) 13 «OreHka cripaBeIJIMBON CTOUMOCTHY», BBEJICHHBIM B JICHCTBHE HA TEPPUTOPUHU
Poccuiickoit ®enepanuu npukazoM MunucTepcTBa puHancoB Poccuiickort deneparun

2



1.1.6.

1.1.7.

1.1.8.

1.1.9.

1.1.10.

1.1.11.

1.1.12.

1.1.13.

1.1.14.

or 28.12.2015 Ne 2171 «O BBeneHMH MeXIyHapOAHBIX CTaHAAPTOB (PUHAHCOBOIA
OTYETHOCTH U PaszbsicHeHHMil MeXIyHapOIHBIX CTaHAAPTOB (DMHAHCOBOW OTYETHOCTH B
Jercreue Ha teppuropun Pocculickoit denepanuu U 0 IPU3HAHUU YTPATUBIIMMU CUILY
HEKOTOPBIX IPHUKA30B (OTICNIBHBIX MOJOXEHHUH IpHuKa3oB) MuHucTepcTBa (PMHAHCOB
Poccuiickoit denepanum».

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

[TpaBuna omnpenenenuss CYA  pa3pabaTeiBaroTCsl  YTIpaBISIIONICH KOMIAHUEH B
COOTBETCTBUU C TpeOoBaHusIMH Ykazanus banka Poccun ot 25.08.2015 Ne 3758-VY «O06
OTIpE/ICICHUU CTOMMOCTH YHCTBIX AKTHBOB HMHBECTUIIMOHHBIX (OHJOB M pPaCUETHOM
CTOMMOCTH WHBECTULIMOHHBIX I1a€B IMAEBbIX WHBECTUIIMOHHBIX (DOHAOB, CTOMMOCTH
MMYIIECTBA, MEPEJaHHOIO B OIUIATy WMHBECTHIIMOHHBIX MAaeB» M HMHBIX HOPMATHUBHBIX
akToB banka Poccuu.

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

B TIEPHOJ C JaThl Hayajla 10 JaThl 3aBepIlcHUs (OKOHYAHUS) (HOPMHUPOBAHHS A€BOTO
WHBECTUITMOHHOTO (OH/IA;

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

[TpaBuna omnpezeneHuss CTOMMOCTH YUCTHIX aKTUBOB (M3MEHEHUS U JOMOJIHEHUSI B HUX)
YTBEPXK/IAIOTCS  MCIOJHUTEIBHBIM  OpPraHoM  YTPaBISAIOMIEH KOMIIAHMM  TAeBOTO
WHBECTUIIMOHHOTO (DOH/A MO COTJACOBAHUIO CO CIEUUATHU3UPOBAHHBIM JETO3UTAPHEM
(ero UCTIIOIHUTETLHBIM OPTaHOM).

[TpaBuisia onpezeneHuss CTOMMOCTH YHUCThIX aKTUBOB (M3MEHEHUS U JOMOJIHEHUSI B HUX)
NpPECTaBISIOTCS  YIIpaBIsAOLIed KOMIAHHEW IaeBOro HMHBECTHIIMOHHOTO (OHIa B
yBeioMuTeNnbHOM nopsiake B bank Poccun B TeueHue nByx paboumx AHEW € ATkl UX
YTBEPKACHUSI W COINIACOBAHMSA CO CIENHMAIU3UPOBAHHBIM JIENO3UTAPUEM IIYTEM
HaIpaBJICHUS 3JIEKTPOHHOTO JTIOKYMEHTA, MOJANKCAHHOTO YCUJIEHHOU
KBAJTM(HUIHUPOBAHHON 3JIEKTPOHHOM MOJMMCHIO, MO TEIEKOMMYHUKAIIMOHHBIM KaHajaMm
CBSI3M, B TOM YHUCJIE Yepe3 NH(POPMAaIlMOHHO-TEIEKOMMYHUKAIMOHHYIO ceTh "MHTepHet".

Nndpopmanus o [IpaBunax onpenenenuss CHA noyieXuT pacKpbITUIO Ha OPUIMATIEHOM
caifite Ympapisioumell KOMHaHWM B HH(OPMAIMOHHO-TEICKOMMYHHUKALIMOHHON ceTH
«HTEepHETY.

N3menenus m gonosiHeHUs, BHocumble B lIpaBunma omnpepenenus CYA, mnomnexar
PacKpBITUIO Ha O(PHIMATBFHOM caiiTe YNpaBIsolell KOMIAHUU B WH(GOPMAIMOHHO-
TEJIEKOMMYHUKAIIMOHHON ceTu « HTepHeT» He mo3mHee MATH padouyux JHEH 0 AaThl
Hayasnia npumeHeHus [IpaBun omnpegenennss CHA ¢ BHECEHHBIMH HU3MEHEHUSMH U
JIOTIOJTHEHUSIMH.

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

CrouMocTs uHuCTBIX akTHBOB DoHAA ompenensercs KaxAasli paboduii JeHb TI0
cocrosiHMIO Ha 23:59:59 MOCKOBCKOTO BpeMEHM [aThl, Ha KOTOPYIO PaCCUUTHIBAETCS
CYA, c yd4eroM [aHHBIX, DPACKPBITBIX HA YKa3aHHYK JaTy B JOCTYNHBIX JUIS
YIPaBIAIOLIEN KOMIIAHUA UCTOYHUKAX, BHE 3aBUCMMOCTH OT YaCOBOTI'O IOsICa.

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

TaKk)Ke pacueTHasi CTOMMOCTbh MHBECTHIIMOHHOTO mast DoHaa onpeneistoTcss B pyossx ¢
TOYHOCTBIO JI0 JIBYX 3HAKOB MOCJE 3alsiTON ¢ MPUMEHEHUEM MPABHII MaTEMATUYECKOTO



1.1.15.

1.1.16.

1.1.17.

1.1.18.

1.1.19.

1.1.20.

1.1.21.

1.1.22.

OKpYTJIEHUS B pyOIIsX.

B CJIyda€ M3MCHCHHA AJAaHHBLIX, HAa OCHOBAHUU KOTOPBIX ObLIa ornpeacicia CTOMMOCTb
YHUCTBIX aKTUBOB, CTOUMOCTD YHMCThIX aKTUBOB ITOAJIC)KUT IIEPECPACUCTY.

[lepepacyer CTOMMOCTH YHCTBIX AaKTHBOB HE OCYIICCTBISIETCS B Cilydae, KOT/a
OTKJIOHEHHE HCIIOJIb30BAHHONW B pacuere CTOMMOCTH aKTHBa (0053aTesibCcTBa) COCTaBUT
meHee yeM 0,1% KOppeKTHOW CTOMMOCTH YHCTHIX aKTHBOB, U OTKJIOHEHUS CTOMMOCTHU
YUCTBIX AKTUBOB Ha 3TOT MOMEHT pacuera cocrtaBisier meHee 0,1% koppekTHOU
CTOMMOCTH YUCTHIX aKTHBOB.

[Ipu ompeneneHUyd CTOMMOCTH YHUCTBIX aKTHBOB B COCTaB 00s53aTENbCTB BKIIOYAETCS
pPEe3EpB HA BHIILIATY BO3HATPAXACHUS Y IPABIISIIOICH KOMIIAHUHU, CIIEUUAIM3UPOBAHHOMY
JICIIO3UTAPUIO, AYAUTOPCKOW OpPraHM3aluu, JUILY, OCYIIECTBIIOIIEMY BEACHUE peecTpa
BJIQJICTIHIICB WHBECTUIIMOHHBIX IMaeB MMaeBOT0 WHBECTUIIMOHHOTO (hoHMAA (manee - pe3eps
Ha BBIIJIATY BO3HATPAXKICHHS), ONpPEAETICHHBIA HMCXON M3 pa3Mepa BO3HATPAKICHMUS,
MPEAYCMOTPEHHOIO COOTBETCTBYIOIIMM JIMLIAM ITPABUJIAMH JOBEPUTEIBHOTO YIIPABICHUS
naeBbiM MHBeCTULHOHHBIM (hoHAOM (IIpaBuna Y IIU®D). B cocraB 00s3aTensCcTB HE
BKJIIOYAETCSI PE3EpB HA BBIILUIATY BO3HATPAXKICHUS, pa3sMep KOTOPOTO 3aBHCUT OT
pe3ynbTaTOB MHBECTUPOBAHUSI.

He pomyckaercss BKIIIOUEHHE B COCTaB 00S3aTE€NIbCTB MHBIX PE3EPBOB, B TOM 4YHCIIE
pe3epBa Ha OIJIaTy PacXxoJI0B, CBI3aHHBIX C JIOBEPUTEIHHBIM YIIPABICHUEM UMYIIIECTBOM,
COCTABJISIONIUM 1a€BOW MHBECTHIIMOHHBIN (DOH]I.

CTOMMOCTB YHCTHIX aKTUBOB TA€BOT'0 MHBECTUIIMOHHOTO (DOH/Ia OTIpEAEIAeTC:
Ha J1aTy 3aBepiieHus (OKOH4YaHus) (POPMUPOBAHUS [1a€BOTO MHBECTUIIMOHHOTO (POH/A;

B CJIy4dac€ IPpUOCTAHOBJICHUS BbIAa4H, IOTAICHUA U oOMeHa HMHBCCTUIIMOHHBIX I1aCB - HA
Aaary BO300HOBJICHUS MX BbIJa4H, IIOralliICHUA U 06MeHa;

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

nocie 3aBepiieHus (OKkoHYaHus) GOpMUPOBAHUS OTKPHITOTO MAEBOTO MHBECTULIMOHHOTO
(dhoHa - Kbl pabouHii 1eHb.

CTOHMMOCTE YHMCTHIX aKTHBOB ONpeaACIACTCA HE ITO3AHEC pa60qero AHA, CICAYIOUICTO 3a
JHEM, IIO0 COCTOSAHHUIO Ha KOTOprI OCYIICCTBIIICTCA OMPEACIICHUC CTOUMOCTH YUCTBIX
AaKTHUBOB.

I[aHHI)Ie, MOATBCPKAAOIIUEC PaCUYCThl BCIWYWH, MNPOU3BCACHHBLIC B COOTBETCTBUU C
Hactosmumu [Ipasunamu CHA, XpaHSATCS HE MEHEE TPEX JIET C J1aThl COOTBETCTBYOIIETO
pacdera.

Pe3ynbTaThl ompeneneHuss CTOMMOCTH YHUCTBIX aKTUBOB (DOHIA, a TaKXke pacCUETHOMU
CTOMMOCTH MHBECTUIIMOHHOTO Tasg DOHIa OTpakaroTCsl B CIPABKE O CTOMMOCTH YHMCTBIX
aKTUBOB, 3a HCKJIIOUYEHUEM OIPEJECICHUS] CTOMMOCTH YHCTBIX aKTUBOB IA€BOTO
WHBECTUIIMOHHOTO (JOH[IA /10 3aBEPIICHUS €r0 (OPMUPOBAHUS.

2. KPUTEPUU TNPU3HAHUS (IPEKPALIEHUSA TIPU3HAHUS) AKTHUBOB
(OBA3ATEJIBCTB).

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

2.2. CToMMOCTb aKTHBOB, B TOM YHUCJIE OIIPE/IECIICHHAs HAa OCHOBAaHUM OTUETa OLICHIIMKA (Jajee -
OTYET OLCHIIMKA), COCTABJICHHOTO B COOTBETCTBUHU ¢ TpeOoBaHUAMHU DenepabHOro 3aKOHa
«O06 oueHouyHolt aestenbHOCTH B Poccuiickoit @enepanum» ompenensercs 0e3 ydera
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2.3.

24.

2.5.

2.6.

2.7.

2.8.

HaJIOTOB, KOTOPBIE YIUIAYMBAIOTCS B COOTBETCTBHM C 3aKOHOJATEIBCTBOM Poccuiickon
®deaepanuy WM HHOCTPAHHOTO TOCYAAPCTBa MPU MPUOOPETEHUN M PEaTM3aIlii YKa3aHHBIX
aKTHUBOB

B ciiydqae ompeneneHus CTOMMOCTH aKTHBa HA OCHOBAaHMHM OTYETa OICHIIUKA J1aTa OIEHKH
CTOMMOCTH JIOJDKHA OBITh HE paHee IIECTH MECSIEB J0 JIAThl, IO COCTOSHHUIO HA KOTOPYIO
OTIPENIETISAETCS CTOUMOCTD YHCTBIX aKTUBOB. [Ipy ’TOM CTOMMOCTH aKTHBa OIPEACIIICTCS Ha
OCHOBAHUHU JIOCTYIMHOTO HA MOMEHT OIPEJCICHUS CTOMMOCTH YHUCTHIX AKTHBOB OTYETa
OIICHIIIMKA C AaTOW OIIEHKH Hanbosiee OJIM3KOM K 1aTe ONpeIesIeHUsI CTOMMOCTH aKTHBA.

B cinyuae ecnu Hacrosmummu IlpaBunamu onpenenenuss CHA B nenax omnpeaencHus
CIpPaBEAJIMBOA  CTOMMOCTH  aKTHUBA  (BEIMYMHBI  00S3aTEIbCTBA)  MPELyCMOTPEHO
UCIIOJIb30BaHUE CTOMMOCTH, OIPEAEICHHOW Ha OCHOBAaHMM OTYE€Ta OLEHINMKA, [IPU 3TOM
IpaBUia JIOBEPUTENILHOIO YIPABICHHUS HE COAEP)KAT yKa3aHHE Ha HAJIMYUU B IIA€BOM
MHBECTUIIMOHHOM (DOH/IE OLICHIIMKA, TO TaKas OLEHKAa MPOU3BOJUTCS 3a CUET CPEICTB
VYnpapistomeil KOMIAaHUU OpU COOMIONEHUM TpeOOBaHMH K OLEHIIUKY, ONpeAeIeHHbIX
TpeOOBaHUSAMU JIEHCTBYIOLIETO 3aKOHOaTeNbecTBa Poccuiickoit denepanuu.

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

AKTHBaMH NPU3HAIOTCA:

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

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

neOuTOpCKas 3aJ0JPKEHHOCTh;

MHBIE pa3pellieHHbIE aKTHBBI.

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

aKI[UU POCCUICKUX aKI[MOHEPHBIX OOIIECTB;

aKI[UY MHOCTPAHHBIX aKIIMOHEPHBIX OOIIECTB;

JIOJITOBBIE MHCTPYMEHTHI;

MHBECTUIIMOHHBIE TTal TACBBIX WHBECTULIMOHHBIX (DOHIOB;

nau (aKIuK1) HUHOCTPAHHBIX HHBECTULIMOHHBIX ()OHIOB;

pOCCHiiCKHe U HHOCTpPaHHBIE JIeTI03UTapHble PACIMCKH Ha IIEHHbIe OyMaruy;

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

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

OO0s3aTenbCTBAMH donpga IMPU3HANOTCA:

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

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

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

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

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

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

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

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

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

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

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

nepexoga nmpasa COOCTBEHHOCTH Ha aKTHB OT donpga TPEThEMY JIMILY.

2.12.Ilpn3Hanne (NMpeKpamieHHe NPU3HAHMA) JCHEKHBIX CPEICTB OCYLIECTBJACTCS B

CJIeYIOIIEM NMOPSIIKE:

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

KPCAUTHBIX OpraHu3alugax IMPU3HAKOTCA Ha JaTy:

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

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

2.12.2. JlaTol TmpekpalleHusi MpHU3HAHUS JEHEKHBIX CpPEACTB Ha CYeTax B KPEAUTHBIX

OopraHu3aluiax ABJISACTCA:

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



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

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

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

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

2.13.Ilpn3Hanue (mpekpalleHue NPHU3HAHUS) TPe0OBAHMA K KPeAWTHOH OpraHM3anuu

2.13.1.

2.13.2.

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

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

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

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

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

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

2.14. IIpuzHanue (npexkpaienune NPU3HAHUSA) AeOuTOPCKOM 3a10J1KEHHOCTH

2.14.1.

2.14.2.

OCYIIECTBJISAECTCH B CJIeAYyIOLIEM NMOpsiaKe:

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

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

- JaTa UCIIOJIHCHU 00s13aTeIIbCTB nepen (DOHI[OM;

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

2.14.7.

2.14.8.

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

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

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

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

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

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

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

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

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

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

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

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

2.14.10.

2.14.11.

2.14.12.

2.14.13.

(U1 KBaJTM(UIIMPOBAHHBIX UHBECTOPOB).

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

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

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

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

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

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

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

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

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

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

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

2.15.1.

2.15.2.

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

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

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

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

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

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

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

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

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

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

2.16.1.

2.16.2.

2.16.3.

2.16.4.

OyMaramMm M BaJIIOTOM, 3aKJIIOYeHHbIMH Ha yciaoBusax T+

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

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

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

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

2.17.1lpn3Hanue (MpeKkpalieHue NPU3HAHNSA) 0083aTEJIBCTB OCYIIECTBJACTCH B CJCAYIOIEeM

2.17.1.

2.17.2.

2.17.3.

2.17.4.

2.175.

nopsiake:

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

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

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

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

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

2.17.7.

2.17.8.

2.17.9.

2.17.10.

2.17.11.

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

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

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

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

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

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

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

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

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

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

3.1.

3.2

3.3.

3.4.

3.5.

3.6.

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

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

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

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

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

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

CrpaBeayiuBas CTOMMOCTh MOKET OBITH JIOCTOBEPHO OIpeNeleHa MpU CIEAYIOUIUX
YCIOBUSX:

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

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

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

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

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

3.7.2.

3.8.
3.8.1.

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

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

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

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

Crnucok OMpXKEBBIX IUIOIIAIOK:

- [TAO Mockogckas bupixka;

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

- Jlonponckas onmosas oupska (London Stock Exchange);

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

- Opankdyprckas hongoas oupxa (Frankfurt Stock Exchange);

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

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

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

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

- Uranbsackas @ongosas 6upxka (Borsa Italiana);

- Kopetickas 6upsxa (Korea Exchange);

-JIrokcemOyprckas @onnosas Oupxa (Luxembourg Stock Exchange);

- Hemerkas ®onmosast 6upska (Deutsche Borse);

- Xetra («Exchange Electronic Tradingy);

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

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

- ®onposas oupska IBeitmapun (Swiss Exchange);

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

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

Kpurepun Bb100pa 0CHOBHOI0 PbIHKA /IS POCCHIICKHX LIEHHbIX Oymar.
OCHOBHBIM PBIHKOM JJISl IIGHHBIX OyMar pocCUICKUX IIEHHBIX Oymar nmpu3HaeTcs
ITAO Mockosckas bupika;

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

- TpH OTCYTCTBUU HH(popMmanuu o0 00beMe CHEJIOK MO KOJIMYECTBY LEHHBIX Oymar
ucrosb3yeTcs nHpopmanus 00 o0beMe CeN0K B ACHEKHOM BhIpakeHHH. [1pu paBeHCTBE
o0beMa CIIEJIOK Ha PA3IMYHBIX TOPTrOBBIX IUIOIIAJKAaX OCHOBHBIM PBIHKOM CUHUTAaETCs
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3.9.
3.9.1.

TOpProBas rjiomanaka ¢ HanOOJIBIINM KOJIMYECTBOM CIACJIOK 3a I[aHHBIfI nepuon.
KpnTepnn BblﬁOpa OCHOBHOI'O PbIHKA 1JII THOCTPAHHBLIX IEHHBIX GYMal".
OCHOBHBIM PBIHKOM [JI1 HHOCTPAHHBIX ICHHBIX 6YMaI‘ IMPU3HACTCA:

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

- MPH OTCYTCTBUM HH(POpPMAIUU 00 0O0bEME CIEeNOK MO KOJMYECTBY IIEHHBIX Oymar
ucnoinpizyercss nHpopmanus o0 oObeMe CHENOK B JEHEKHOM BbIpakeHuu. [Ipu sTtom
BEJIMYMHBI 00bEMa CJIeNIOK B BAJIOTE KOTHPOBKH MEPEBOAATCSA B pyOnu mo Kypcy banka
Poccun na nmary ompenenenuss CUHA. Ilpu paBeHCTBe oObeMa CIEIOK Ha Pa3IMYHBIX
TOPrOBBIX IUIOLIA/IKAX OCHOBHBIM PpBIHKOM CUMTAETCs TOpProBas IUIOLIaJKa C
HauOOJIBIIUM KOJTMYECTBOM CJEJIOK 33 JaHHBIA MEPUOI.
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3.9.2.

3.9.3.

3.10.
3.10.1.

3.10.2.

Jlist obnuranuii BHENTHUX OOJMTallMOHHBIX 3aiiMOB Poccuiickoit denepanuu, J0ATOBBIX
LEHHBIX OyMar MHOCTPaHHBIX TOCYIApCTB, €BPOOOIUraliiii HHOCTPAHHBIX - YMUTEHTOB,
[EHHBIX OyMar MeXIYHapOAHBIX (UHAHCOBBIX OPraHMU3AIMA OCHOBHBIM DPBIHKOM
MpU3HACTCS] BHEOUPIKEBOM PHIHOK.

B cnywae, ecnmu Ha ocHOBHOM (HamOoyiee BBITOJIHOM) pBIHKE OBLT Hepabouuid
(mpa3aHUYHBIN) JIeHb HA JaTy ONpeACNiCHUs CIPABEAIUBON CTOMMOCTH aKTHBA M TIPU
YCIIOBUU HAJIMYMS MPOBEACHHOTO aHAIM3a JaHHBIX, TOATBEPIKIAIOIIEr0, YTO MOCIE JaThl,
M0 COCTOSIHHIO Ha KOTOPYIO HAOIIOAaNach 1ieHa, He TPOU3OIILIN CYIICCTBCHHBIE COOBITHS
— UCTIOJIB3YIOTCS LIEHBI MOCIEIHEr0 TOPrOBOT'O JHS.

OnpenesieHue cnpaBeAJnBoOid CTOMMOCTH HeHHbIX Oymar u [IDOU.
YPpOBHH IIEH NpH ONPeIeTICHNUN CITPABETMBON CTOUMOCTH:
1 ypoBeHb — lieHa aKTUBa WK 0043aTeTHCTBA HA OCHOBHOM (aKTUBHOM) PBIHKE;

2 ypOBEHb - 1IeHa, pacCUMTaHHAasi Ha OCHOBE HAOJI0/1aeMbIX JaHHBIX IO YKa3aHHOMY WJIU
AQHAJOTUYHOMY aKTHBY;

3 ypoBeHb — 1I€Ha, OTpeIeJICHHAsI HA OCHOBE HEHAOJI01aeMbIX TaHHBIX UCKIIOYUTEIHHO
Ha OCHOBE PAaCUYETHBIX MTOKa3aTeJIe B OTHOIICHHUH KOHKPETHOTO aKTHBA.

CnpaseyinBasi CTOUMOCTb HEHHBIX OyMar poCCHCKHX IMUTEHTOB ONpeae/sieTcsl B
cjieaylonieM nopsjaKe:

1 ypoBeHb IleH: /I ONpPEACNICHUS CHPaBEAJIMBONM CTOMMOCTH, HCIOJIb3YIOTCSI 1IE€HBI

OCHOBHOI'O pBIHKA 3a IOCJIEJHHH TOProBblil JE€Hb (M3 YMCIIAa AKTHBHBIX POCCHUHCKUX
OupiK), BRIOpAHHBIE B CIIEIYIONIEM MOpsaKe (yObIBaHUS IPUOPUTETA):

a) mena crpoca (bid) Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHHM POCCHUHCKOM OMpPKU Ha
naty onpeaeneHuss CHA mpu yclioBUU TOJATBEPKICHHS €€ KOPPEKTHOCTH,

I[eHa CIpoca, onpeaeneHHas Ha naty onpenenenus CUA, mpusHaeTcss KOPPEKTHOM, eCiu

OHAa HaXOAUTCS B MHTCPBAJIC MCKIY MHUHUMAJILHOU U MaKCUMAaJILHOMU II€HaMH1 CICJIOK Ha

ATy K€ JaTy ATOM ke OUpPKU;

b) cpenHeB3BelueHHas [eHAa Ha MOMEHT OKOHYAHHS TOPTrOBOW CECCHH POCCHICKON
Oupxu Ha naty onpeaenenuss CUA, npu ycioBUU ee KOPPEKTHOCTH;

CpenHeB3BelleHHas 1I€HA, ONpeAeieHHas Ha jaary onpeaeneHus CYA, npusHaercs

KOPPEeKTHOH, ecny JaHHas IleHa HaXOAWTCS B Mpejaenax crnpena no crpocy (bid) u

npeanoxenuro (ask) Ha ykazaHHyO Jaty;

C) LIeHa 3aKPbITUS HA MOMEHT OKOHYaHHS TOPTOBOM CECCUM POCCUICKOM OMp»U Ha 1aTy

onpeaenenus CHA npu ycli0BUU OATBEPKIEHHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHs IPU3HAETCS KOPPEKTHOM, €CITU PACKPBITHI JTaHHBIE 00 00BEMe TOProB 3a

JIeHb 1 00bEM TOPIOB HE paBEH HYJIIO, C MpoBepkoii 1eHbl 3akpbIThs (CLOSE) <> 0.

2 YPOBEHb LIEH:

a) s akumii poccuiicKuX IMUTEHTOB.

CnpaBenniiBasi CTOMMOCTb aKIIMA POCCHMCKAX HOMHUTEHTOB, OOpaIiaronmxcs Ha
POCCHMCKMX M HHOCTPaHHBIX (DOHIOBBIX OMp)KaxX, ONPEAEsIeTCS B COOTBETCTBUU C
MOJICJIBI0 OLIEHKH, OCHOBaHHOM Ha KOPPEKTHMPOBKE HCTOPUYECKOW IeHbl. JlaHHas
KOPPEKTHPOBKa MPUMEHSETCS B clydae OTCYTCTBHs HaOII0aeMOH LIEHbl B T€UCHUE HE
Oonee necsaTH pabouynx qHEH (aee mpUMeHseTcs: 3 ypOBEHb IIEH).

B cnywae, ecnmm Ha BceX MOCTYNMHBIX M HAOJIOMAEMBIX OWPIKEBBIX TUIOMIAAKAX OBLT
HETOPrOBBIM JI€Hb Ha JaTy OIpPEACNICHHUs] CHpPABEAJIMBOM CTOMMOCTH AaKTHMBA U TpHU
YCIIOBUU HAJIMYMS MPOBEICHHOTO aHa3a JaHHbBIX, TOATBEP)KIAIOIIETO, YTO MOCIIE AAThl,
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110 COCTOSHHUIO HA KOTOp}IIO Ha611}0,ua11a01> ncHa, HC HpOI/IBOIJ_UII/I CYIJ_IGCTBGHHBIC COGBITI/ISI
—HCTOJIb3YIOTCS IIEHBI Ha MOCIEHUN TOPTOBBIM JACHb.

JUisd neneil OLIGHKM CHpaBeAIMBONW CTOMMOCTH HCHOJb3YETCsl CpPaBHEHUE JMHAMMKH
(TOXOTHOCTH 32 OMpPEIENCHHBIN MPOMEXYTOK BPEMEHH) aHATH3UPYEMOTO (PMHAHCOBOTO
UHCTPYMEHTA C IMHAMUKON PIHOYHBIX MHIUKATOPOB.

PbiHOYHBIH MHAMKATOpP BHIOMpAETCS B 3aBUCHUMOCTH OT TOCYJapCcTBa PETUCTpalldd
Ooupxu, sBisitonieiics OCHOBHBIM PBIHKOM JUISI OLICHMBAaEMOM aklMM Ha Jary,
IpeAlecTByIyo nare onpeneneHus CHA, u3 HuxenepeuncieHHbIX

S&P/ASX-200 (Ascrpamus), ATX (Ascrpus), BEL20, (bemsrus), FTSE 100
(BenukoOpuranus), Hang Seng (CnenuanbHblii aAMUHUCTPATUBHBIN pailoH ['OHKOHT
Kuraiickoit Hapoanoii Pecniyonuku), DAX (I'epmanus), OMX Copenhagen 20 ([lanus),
ISEQ 20 (Mpnannus), ICEX (Mcnanaus), IBEX 35 (Mcnanus) , FTSE MIB (Mranus),
S&P/TSX (Kanana), IPC (Mekcuka), AEX Index (Hunepnannsr), PSI 20 (IToptyramus),
IMOEX (Poccust), S&P 500 (CILIA), OMX Helsinki 25 (®unmsaagus), CAC 40
(Opannus), IPSA (Yunu), SMI (Ilseitnapus), OMXS30 (IIBerus), Tallinn SE General
(Ocronns), Nikkei 225 (Anonus), MSCI World Index (nHbIe TOCYapcTBa).

ITo ACTIO3UTAPHBIM PACIIMCKaM BO3MOXKHO MCIIOJIB30BAHUC PBIHOYHBIX HHAUKATOPOB B
OTHOIIIEHUN 0a30BBLIX aKTHBOB.

B cnydae ecnu BanroTa MHJEKCAa OTIMYAETCS OT BAIIOTHI OLIEHUBAEMOU LIEHHOW OyMmard,
pacder NOpOU3BOJIUTCS C YYETOM KypCOBOW pasHHIBI 10 Kypcy banka Poccun.
CrnpaBenyinBas CTOMMOCTD aKIIUH pacCUUTHIBACTCS 1O hopMyIie:

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

17



rae:

Pl - chopaBemiuBasi CTOMMOCTh OJHOM IIEHHOW Oymaru Ha Jary OMpeIelieHUs
CIIpaBeUTMBON CTOUMOCTH

PO - mociieHsIst onpeesieHHasl ClpaBeIJInBasi CTOMMOCTD IIEHHON Oymaru

E(R) — oxumaemast JOXOIHOCTh LIEHHON OyMaru

Rm — 1oXoaHOCTh pEIHOYHOTO UHIAMKATOPA

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

PmO - 3HadyeHuWe pHIHOYHOTO WHAMKATOPA HA NPEIBIAYIIYIO JaTy ONpeAcieHUs
CIIPaBEJTMBOM CTOMMOCTH
Rf - Ge3prickoBas cTaBKa JOXOJHOCTH.

Be?)pI/ICKOBaH CTaBKa JOXOJHOCTH OIIPCACIACTCA Ha OaTy OINPCACICHHAA CHpaBeﬂHHBOﬁ
CTOMMOCTH. Be3p1/1c1<013as[ CTaBKa JOXOAHOCTU IMPHUBOJUTCA K KOJIHMYCCTBY KAJICHAAPHBIX
JHEeH MCKAY AaTaMH €€ pacucTa 1o (1)OpMy.]'IeZ

Rf’= (Rf/365(366)) x (T1 — TO)

rie,

(T1 - TO) — KomMUYECTBO KAJCHIAPHBIX JTHEH MEKIY YKa3aHHBIMHU JTaHHBIMU
T1 — nata onpeieeHHs CIIPaBeIJIMBON CTOMMOCTH

TO — npenpiayIIas gata onpeaeseH s ClpaBeUIMBON CTOUMOCTH

Jns  akumii pOCCHMCKHX JMHUTEHTOB OE3pHCKOBas CTaBKa JOXOJHOCTH - CTaBKa,
ompeJieJIeHHasl B COOTBETCTBUHU CO 3HAYECHUEM KPHUBOM OECKYITOHHOM JT0XOIHOCTH (CTaBKa
KBJl) rocymapcTBeHHBIX IIEHHBIX Oymar Ha HWHTEpBaJie B OAWH roa. B pacuere
UCIIOJTB3YIOTCS

- METOJIMKa pacuéra KpUBOM OECKYIMOHHOM TOXOAHOCTH FOCYIapCTBEHHBIX OOIUTAIIHH,
omnpezeneHHas MOCKOBCKON Oupxkeif;

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

CraBka KB]l paccuutbiBaeTcs 0€3 MPOMEKYTOYHBIX OKPYIJIICHHUH C TOYHOCTBIO JI0 2
3HAKOB IOCJIE 3aMsTON (B MPOIIEHTHOM BBIPAXKEHUN ).

B - xoaddummeHt «bera», pacCUYUTAHHBIN O U3MEHEHHSIM IIeH (3HAUE€HUI) PHIHOYHOTO
WHIUKATOpa U U3MEHEHUSIM IICHBI 3aKPBITHS IIEHHOW Oymard.

KoaddummenT «beta» paccyuThIBaeTCs Ha ATy, MPEALIECTBYIONIYIO JaTe ONpeaceHus
cnpaBeuBoi croumocTd. I[lpu 3TOoM mara pacuera koddduimenta «oera» AOHKHA
SIBJISITHCSL TOPTOBBIM JTHEM.

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

nocyienHue 45 TOPTroOBBIX JTHEW, MPEANISCTBYIONMINE JaTe OINPEACIICHHs CIpaBeauBON
CTOUMOCTH, TI0 cIeAyIolIei Gpopmyre:

_ Covariance (R,, Rpp)

Variance (Ry,)

Pai Pmi

-1, Ry -1

Ry

Pa;_; Pm;_,

rae:
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R,— 1oX0MHOCTH akTHBa

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

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

Ry - 10XOIHOCTh PHIHOYHOT'O MHANUKATOPA;

Pm; — 3HaYeHne ppIHOYHOIO UHAMKATOPA HA JATYy i,

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

i=1..N, ToproBele JAHH, MNPEAUIECTBYIOIME JaTe ONpPEIENCHHsI CIIPABEINBOM
CTOUMOCTH. {7151 pacuera J0XOAHOCTU aKTHBA M PHIHOYHOI'O MHIMKATOPA MCIIOJIB3YOTCS
3HA4YEHHUs LIEHbI 3aKPbITHUS U PHIHOYHOIO MHJIMKATOpaA 3a HocjieaHue 45 TOproBuix THEH,
MPEIIECTBYIOUINE AaTe ONPEIEICHUS CIIPaBeTMBON CTOMMOCTH.

[Tpu ucnonw3zoBanuu moaenu CAPM B nensix pacuera koddduinenta «0etay Uit aKiui
POCCUMCKMX 3MUTEHTOB IPUMEHSIOTCA 3HAYEHUs LEHbl 3aKpbITUA Ha MOCKOBCKOHN
bupxe.

[lonmyyennoe 3HaueHue ko3(pduuumeHnra «Oera»  OKpyriasercs IO  IpaBUIaM
MaTEeMaTHYECKOr0 OKPYIJICHUS JI0 ISATH JECATUYHBIX 3HAKOB.

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

Ilena 3akpbITHs aKTHBa Ha JaTy ONpPEICICHHs CIPABEAIMBONH CTOMMOCTH B MOJAETH HE
YUUTBIBACTCS.

[Tpu OTCYTCTBHM LIEHBI 3aKPHITHS B KaKOH-THOO TOPTOBBIH IeHb B neproie 45 TOProBhIX
IHEH, Ha Jary pacuera Ko3(dduuuenra «oera», nHpopMmalys O 3HAUEHUM PHIHOYHOTO
MH/IMKAaTOpa U OE3pUCKOBOM CTaBKM 33 3TOT TOPTOBBIN JIEHb B pacyeTe He yUUTHIBACTCS.
ITpu HaM4YMK LEHBI 3aKPBITHS U OTCYTCTBUM 3HAUEHUS PHIHOYHOTO MHAMKATOpPA B KAKOM-
1100 TOProBbIi JIeHb B mepuoje 45 TOProBbIX JHEH, Ha JaTy pacueTa KodpQHuIMeHTa
«Oeta», 3HAUYEHWE PHIHOYHOTO HWHAMKATOpA 3a JTOT TOPTOBBIM JCHb NPUHUMAETCS
PaBHBIM ITOCIIEIHEMY U3BECTHOMY.

IIpu oTcyrcTBUM 3HadyeHUsi OE3pUCKOBONM CTaBKM Ha JarTy pacueTra, 3HAYeHHe
0€3pUCKOBOM CTaBKM 3a ATOT JIEHb IPUHUMAETCS PABHBIM MOCIIEITHEMY U3BECTHOMY.

C narel BO3HUKHOBEHHUS OCHOBaHMW 1 npuMmeHeHus wmogenun CAPM 1o pater
IpeKpalleHus: OCHOBaHUM 11 nmpumeHenust moaenn CAPM wucnonbsiyercs uHGoOpMarus
TOJIBKO TOW OWpKH, KOTOpas OmIpeiesieHa Ha JaTy BO3HUKHOBEHHsS OCHOBAHUHN [yis
npumeHerus mosenu CAPM. K takoif nHpopManun oTHOCUTCS CIeIyIONUe 3HAYCHHS:

- LIeHa 3aKPbITHS;

- 3HAUCHUC PBIHOYHOI'O HHAUKATOpPA.

0) st 061uranuii poccuiicKuX SMUTEHTOB

Ilena, ompeneneHHass MO MOJEIW OUEHKHM B CcOOTBETCTBUM C I[lpunoxkenumem Nel k
HacrosmuM [IpaBuiam (YpoBeHs 2).

3 YpoBeHb 1IeH:

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

s obnmuranuii poCCUUCKUX IMHUTEHTOB II€HA, OMpENETICHHAs IO MOJEIHU OLEHKH B
cootBercTBUH C [Ipunoxenunem Nel k Hactosmum [IpaBunam (Yposess 3).
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3.10.3. CnpaseajuBasi CTOUMOCTb IIEHHBIX OyMar HHOCTPAHHBIX IMUTEHTOB (B TOM 4HcJjIe
Al MHOCTPAHHBIX HHBECTHIHOHHBIX (OHIOB) ompeaejasiercsi B CJeAylOLIeM
nopsiAke:

1 YpOBEHDL IIE€H:

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

a) ueHa crpoca (bid) Ha MOMEHT OKOHYaHUS TOPTOBOI CECCUU POCCHICKOM OUPKU Ha
nary onpenenenust CHA npu yciioBHH MOITBEPIKICHUS €€ KOPPEKTHOCTH;

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

b) cpenHeB3BelIeHHAS [IeHA HA MOMEHT OKOHYaHHs TOPTOBOM CECCHUU POCCUICKON OMpKU
Ha naty omnpeneneHuss CYA, mpu ycjIoBUHM, YTO JIaHHAs I[€HA HAXOAMUTCS B Ipejenax
crpena o crpocy (bid) u mpeanoxenuto (ask) Ha ykazaHHyro gary;

C) LIeHa 3aKPHITUS HA MOMEHT OKOHYAaHHsI TOPTOBOM CECCHH POCCUICKOIN OMpKU Ha 1aTy
onpeneneHuss CHA nipu yCI0BUHM TOJITBEPKIACHUS €€ KOPPEKTHOCTH.

[{eHa 3aKpbITHS IPU3HACTCS KOPPEKTHOM, €CITH PACKPHITHI TJAaHHBIE 00 00bEMEe TOPToB 3a
JIeHb ¥ 00bEM TOPTOB HE PaBEH HYIIIO ¢ MPOBepKoii 1ieHbl 3akpoithst (CLOSE) < > 0.

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

a) neHa cmpoca (bid last) Ha TOproBoil MIOmaAKEe HHOCTPAHHOM OMpXXKH Ha JaTy
onpenenenuss CHA;

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

b) mena 3akpeiTust (PX_last) Ha ToproBo#i IIIOIIAKE WHOCTPAHHOW OMP)KM Ha Jary
onpenenenuss CHA npu ycnoBUM MOJATBEPKAECHUS €€ KOPPEKTHOCTH;

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

2 YPOBEHL IIEH:

a) /liist akumMii HHOCTPAHHBIH IMHUTEHTOB.

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

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

COOTBETCTBYET «CTPaHe PUCKA» OLlEHUBAEMON aKIUH.

B cnydae, ecnu BanroTa prIHOYHOTO WHIWUKATOPA OTIWYACTCS OT BATIOTHI OIICHHUBAEMOM
LIEHHOW OyMaru, pacyeT MPOU3BOJIUTCS C y4ETOM KypCOBOM pa3HuIbl 1o Kypcy banka
Poccum.
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3.10.4.

- mpu wucnonbzoBannn wmoxaenu CAPM B memsax pacuera koddduumeHTta «Oeray
MIPUMEHSIFOTCS 3HAYCHUS LIEHBI 3aKPBITUSI OMPKH, HA KOTOPOH OIpeneicHa HaJyIekKaIas
KOTUPOBKA YpOBHA | mepapXxuu crpaBeJIMBOM CTOMMOCTH Ha JaTy, MPEAIIeCTBYIOIICH
JaTe BO3HUKHOBEHUsI OCHOBaHUM 11 npuMenenust mojenu CAPM.

[Ipu orcyrcTBUM 00BeMa TOpros Ha jaary onpeaeneHuss CHA 3a UCKIIOYEHUEM CIIy4aes,
ykazanHbIX B 11.3.9.3 Hactosmux [lpaBun, ans onpeneneHus crpaBeAIMBON CTOUMOCTH
aKUMi M JIeTIO3UTAPHBIX PACHUCOK, OOpAlAIOUIMXCS Ha HHOCTPAHHBIX (HOHIOBBIX
Oupxax, MPUMEHSETCS] YCPEAHEHHOE 3a MOCIEJAHME JECATh TOPTrOBBIX JHEH 3HAUYCHUE
JIBYCTOPOHHEHN KOTUPOBKH, pACCUUTAHHOE T10 ClIeAyIolIel ¢popmye:

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

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

rae n — nata onpeneneHuss CHA

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

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

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

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

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

0) Jns obauranuii BHEHIHUX OOJUTralMOHHBLIX 3aiiMoB Poccuiickoii Denepanuu,
€BP000TUraluii HHOCTPAHHBIX IMUTEHTOB, I0JITOBBIX IEHHBIX O0yMAr HHOCTPAHHBIX
rocy1apcTB, HEHHbIX OyMar Me:KIyHaApPOo/AHO# (pMHAHCOBOI OpraHu3aluu.
CrnpaBennuBasi CTOUMOCTh OOJIMTAllMi BHEIIHUX OOJIMTAllMOHHBIX 3aiiMOB Poccuiickoii
®denepanun, €BPOOOTUTAMM WHOCTPAHHBIX SMUTEHTOB, JOJTOBBIX IIEHHBIX Oymar
WHOCTPAHHBIX TOCYIApCTB, LIEHHBIX Oymar MeXIyHapoJIHOH (pUHAHCOBOW opraHu3aliu
OIIPEAEIIAETCS B CIEAYIOIIEM HOPSAIKE:

1 ypoBeHb IieH: HEe IPUMEHSIETCS.

2 YpOBEHb IIeH: B TIOPSAKE YOBIBAHUS IPUOPUTETA IPUMEHSIETCS .

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

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

3 YypoBeHb LEeH:

Ilena, ompeneneHHas MO MOJENTH OIEHKH B COOTBETCTBUU ¢ [lpunokenunem Nel k
HacrosuM [pasunam (YposeHss 3).

Ilena, Ha OCHOBaHHMH OTYETA OIICHIIUKA, C JaThl OLIEHKH KOTOPOTO MpoIuio He 6onee 6
Mecs1eB Ha aary onpenenenus CUA.

CnpaBezmnBaﬂ CTOMMOCTDb HHBECTHIIHMOHHBIX nmaeB pOCCHﬁCKHX nmaeBbIX
HHBECTHIIMOHHBIX ('l)OHIlOB, HIIOTCYHBIX CepTI/I(i)I/IKaTOB yYuyacTtus ompeaeaseTrcda B
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3.10.5.

3.10.6.

3.10.7.

3.10.8.

CJIeAYIOIIEeM NMOPSIKe:

1 ypOBEHb IIEH:
CrpaBemyiiBasi CTOUMOCTD TIasi/aKIIMU PACCUUTBHIBACTCS AHAJOTUYHO IEHHBIM Oymaram
POCCHICKHUX YMUTEHTOB 110 1 ypOBHIO IICH.

2 YpOBEHb IIEH: pacyeTHas CTOMMOCTb, PACKPBITAs/IpPEAOCTaBlICHHAs Y IpaBIsIONIEH
komranueii  @DoHma/ WMOTEYHOrO  TOKPBITUS, B  CPOKH, IPEIyCMOTPEHHBIC
HOpMaTUBHBIMM akTamMu banka Poccuu;

3 ypoBEHb IleH: IIeHa, Ha OCHOBaHMM OTYETa OLIEHIIMKA, C JaTbl OLEHKH KOTOpPOIro
npo1wio He 6ojee 6 MecsieB Ha aaty onpenenenus CHA.

ChnpaBeqiuBasi  CTOMMOCTHL  NPOM3BOJAHBIX  (MHAHCOBBIX  HMHCTPYMEHTOB
ompesessieTcsi B CJeAYIOIIEM MOPsiIKe:

[To mnpousBOIHBIM (UHAHCOBBIM HWHCTPYMEHTAM, IO KOTOPBIM PBIHOK SIBJISETCS
aKTUBHBIM, TPUMEHSIOTCS JIaHHbBIC, OIpPEICICHHbIE HA OCHOBHBIX pBIHKAX s
onienuBaemoro [1®U, B nopsike yObIBaHUS TPUOPUTETHOCTHU:

a). Ilocnenuss pacueTHas LeHa (TeopeTHUecKas LieHa), ompenesemMas OpraHu3aTopom
TOproB, rae @oxaom ObuT poaH uiu KyruieH [1DU;

b). Bapuanmonnas mapika, onpeneinseMasi OpraHu3aTopoM TOpros, riae PoHIOM ObLI
npoaad iy KyrieH [IOU. JlanHblil nokasarenb UCIOJIb3YETCA Ul pacyeTa U3MEHEHUS
crpaseuBoi crouMocty [IPH ¢ natsl nociieIHeN yIuiaTbl BApUAMOHHOW MAPKU;

¢). [locnenusia neHa 3akpbITHs, ONpeaessieMas OpraHu3aTopoM TOproB, rae OoHomM ObLT
KYIUIeH/TIpoJiaH olileHnBaeMbIit [IOU;

d). IMocnennss cpeaHEB3BEUICHHAS IIEHA, OMpeaeNsieMas OpPraHU3aTOPOM TOProB, TJIe
®oHI0M OBLT KYIUICH/TIpOaH orieHuBaeMbIid [1DOU.

CnpaBennuBoit  crouMocThio [IDOU  saBnsieTcst ero mocnefHsii pacyeTHas IIeHa
(Teopernyeckasi 1ieHa), ompejaenseMas Oupsked, Ha koTtopoil y donaa ObUT 3aKitoueH
COOTBETCTBYIOIINI KOHTPAKT (SIBJISIETCSI OCHOBHBIM PHIHKOM).

CrnpaBenjiuBasi CTOMMOCTD J€MO3UTAPHON PACIHCKH ONpeaeisieTcsi B CJIeIyIoIeM
nopsiike:

a). KoTupoBka neno3uTapHOil pacmHMCKH, €CIIM OHa TOPryeTcsi Ha OpPraHU30BaHHBIX
TOprax, ¢ BI)I60p0M LOCHBI, AHAJIOTMYHBIM IIPCACTABJICHHLIM I10 LCHHBIM 6YMaFaM
MHOCTPAaHHBIX YMUTEHTOB.

b). B ciy4ae OTCYTCTBHS LIEHBI EPBOTO YPOBHS, HCIONB3YeTCS LEHA MPEICTABIACMOM
1eHHOM Oymaru (6a30BOTO aKTHBA), OMPE/ICIICHHAs] B COOTBETCTBUH C MOJICTISIMUA OLICHKHU
CTOMMOCTH II€HHbIX OyMmar, JuIsl KOTOPBIX OINpEAeseTcs aKTUBHBIM pBIHOK B
3aBHCHUMOCTH OT SMHUTEHTA LICHHON Oymaru (poccUiCKui/HHOCTpaHHbIN ).

CnpaBenyiuBasi CTOMMOCTb IEHHOW Oymaru, sIBJsSIIOLIENCS JOMOJTHUTENbHBIM
BBIINIYCKOM OIIpee/isieTCsl B CIeAYI0LIeM NopsiaKe:

JUnist OLleHKH LIEHHON OyMaru, sBJISIOLIEHCS TOTIOJHUTENBHBIM BBIITYCKOM, UCIIOJIb3YyeTCsI
I[€Ha BBIMyCKa (QHAJIOTMYHOTO AaKTHBA), IO OTHOIIEHUIO K KOTOPOMY JI@HHBIM BBIMTYCK
SBJIAETCS IOIIOJHUTENIBHBIM, OlpeeieHHas Ha aary onpeneneHus CYA B COOTBETCTBUM
C MOJENSIMU OIIEHKHM CTOMMOCTH LIEHHBIX OyMmar, JJis KOTOPBIX OINpeAesieH aKTUBHBIN
PBIHOK.

CnpaBennuBas CTOMMOCTb OIPEAEIAETCS COTJIACHO 3TOMY IMOPSAKY 10 BO3HUKHOBEHHUS
CIpaBEeAIMBON CTOMMOCTH LIEHHON OyMaru JIOTMOJIHUTEILHOTO BBIITyCKa

Omnpenesienne cnpaBeJJIMBOH CTOMMOCTH LEHHBIX OymMar B  pe3yJabTare
KOHBEpPTAIIUM B Hee JPYroil ImeHHOM Oymarum (MCXOJHOW WLEHHOW Oymarm)
NPOU3BOJUTCS CJIEAYIOIIUM 00pa3om:
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Jlist  oneHKM IIeHHOW OyMarum WCIoNb3yeTcs IIeHa WCXOAHOW IIeHHOW Oymarw,
ompezneneHHas Ha jgary omnpeneineHuss CUA B COOTBETCTBMM C MOJCISAMHU OLIEHKH
CTOMMOCTH  IIEHHBIX Oymar, [Ii KOTOPHIX ONPENEICH AaKTUBHBIM  PBHIHOK,
CKOPPEKTHUPOBaHHAS C y4eTOM KO3 (DHUIIECHTa KOHBEPTALIHH.

Ecnu HEeBO3MOKHO ONpEeAEIuTh B COOTBETCTBUM C MOJEISIMU OLIEHKH CTOMMOCTH II€HHBIX
Oymar, JUIs KOTOPbIX OIpeNesIeH aKTUBHBIN PHIHOK, IIEHYy MCXOJHOM IIEHHOH Oymaru Ha
nary omnpenenenuss CHA, ucnonp3yercs cupaBeiMBasi CTOMMOCTb HMCXOJAHOM II€HHOH
Oymaru, ompeaeraeHHass Ha JaTy KOHBEPTAllMM, CKOPPEKTHUPOBAHHAS C YYE€TOM
Koa(duimenTa KOHBEpTAIUH.

CHpaBeI[J'II/IBaSI CTOUMOCTB OIIPCACIIACTCA COIrJIaCHO OTOMY HOPAAKY Ha JaTy OLCHKU. Co
CJICI[YIOH.Ieﬁ JAAaThl ClIpaBCAJIMBasA CTOUMOCTD ONIPCACIIACTCA B O6H.I€M IopsaKe.

- OLIEHOYHOH CTOMMOCTBIO aKIuii ¢ Oonbiell (MEHbIeH) HOMUHAIBHON CTOMMOCTBIO,
IIPU3HAHHBIX B PE3yJbTaT€ KOHBEPTALWU B HUX MUCXOAHBIX AKLMUU, SIBJSETCS OLIEHOYHAs
CTOMMOCTbh KOHBEPTHUPOBAHHBIX B HUX aKIIUH.

- O1eHOYHON CTOMMOCTBIO AaKIMM TOW >k€ Kareropuu (TUIa) C HMHBIMH IIPaBaMH,
IIPU3HAHHBIX B PE3Yy/IbTaTe€ KOHBEPTALIMM B HUX MCXOJHBIX aKLMMH, SBISAETCS OLEHOYHAs
CTOMMOCTb KOHBEPTUPOBAHHBIX aKIIHH.

- OILICHOYHO! CTOMMOCTBIO AaKIUH, MPU3HAHHBIX B pPeE3yJbTaTe KOHBEPTAIUU TIPU
NpOOJICHUM WCXOJHBIX aKIMid, SIBISCTCS OIICHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX
aKIWi, JeTeHHas Ha KOdOUIUEHT APOOICHHMS.

- OILIEHOYHON CTOMMOCTBIO aKIUi, NPU3HAHHBIX B pE3yJbTaTe KOHBEPTALUHU IPU
KOHCOJIMJALMKY UCXOIHBIX aKLMM, ABIAETCA OLCHOYHAsA CTOMMOCTb KOHBEPTUPOBAHHBIX
aKIUi, yMHOKEHHas Ha K03 pUimeHT KoHCONMuIanuy.

- OLIEHOYHON CTOMMOCTBIO aKIMM WM OOJMraluii HOBOTO BBINYCKA, NMPU3HAHHBIX B
pe3yibTaTe KOHBEPTAllUd B HUX KOHBEPTUPYEMBIX MCXOIHBIX LEHHBIX Oymar, sBIIsSETCS
OLICHOYHAsl CTOMMOCTh KOHBEPTHPOBAHHBIX LEHHBIX OyMmar, JejieHHas Ha KOJIMYECTBO
akuui (o0nuranuit), B KOTOpoe KOHBEPTUPOBAHA O/1HAa KOHBEPTHpYyeMasi lieHHas Oymara.

- OI_IGHOLIHOI\/'I CTOUMMOCTBIO aKI_[I/II\/'I, IMIPU3HAHHBIX B PE3YJIbTATC KOHBCPTALIMKU B HUX
HCXOAHBIX aKHI/IfI npu peopraHusanuni B Q)OpMe CIINAHUA, SABJIACTCA OLCHOYHAs
CTOUMOCTb KOHBCPTHPOBAHHBIX IICHHBIX 6YM8.F, YMHOXCHHAsA Ha KOB(I)(i)I/II_II/ICHT
KOHBEPTAlIH.

- O1IEHOYHON CTOMMOCTBIO aKIM BHOBb CO3/IaHHOTO B pE3yJbTaTe peopraHU3alluy B
dopme pasneneHus WM BBIJCIEHUS AaKIMOHEPHOro OOIIecTBa, MPHU3HAHHBIX B
pe3yapTaTe KOHBEPTAMM B HUX MCXOJHBIX AKIUH, SBJISIETCS OLIEHOYHAs CTOUMOCTH
KOHBEPTHUPOBAHHBIX aKLUH, AeJIeHHas Ha Ko UIMEHT KoHBepTaluu. B cinyuae, eciau B
pe3ynbTaTe pas3felieHuss WM BBIJCJIECHUS CO3/aeTcsi [Ba WM 0oyiee aKIUOHEPHBIX
oOmiecTBa, Ha KOXPQPHUIMEHT KOHBEPTAIlMM JIEJIUTCS  OIICHOYHAs CTOUMOCTh
KOHBEPTHPOBAHHBIX aKIMM, YMEHBUIEHHAs NPOMNOPLUOHAIBHO JI0J€ HMYIIECTBA
pPEOPraHM30BaHHOIO AKIIMOHEPHOTO OOIIECTBA, EPEIaHHOIO aKIIMOHEPHOMY OOIIECTBY,
CO3JJaHHOMY B pe€3yJIbTaTe Pa3AeIICHNs WA BBIJCICHHUS.

- OneHovHass CTOMMOCTBH AaKIMH BHOBb CO3JaHHOTO B PE3YJIbTATE PEOPraHMU3ALUN B
dopme BBIZENEHHUS AKIUOHEPHOTO OOINECTBa, MPH3HAHHBIX B pe3ylbTare HX
pacripefieieHusi Cpeau aKIMOHEPOB PEOPraHW30BAHHOTO AaKIMOHEPHOro OOIIEeCTBa,
CYUTACTCS PABHOU HYIIIO.

-OLIEHOYHON CTOMMOCTBIO OOJMralMii HOBOTO BBIMYCKAa, MPHU3HAHHBIX B pe3yjbTare
KOHBEPTAllUM B HUX HCXOJHBIX OONMranuil Nnpu peopraHu3aliyd SMHUTEHTa TaKUX
oOnuranuii, SBISETCS OICHOYHAs CTOMMOCTh KOHBEPTHUPOBAHHBIX oOnurauuit. s
ONpEACICHUsI CIPaBEAJIMBOM CTOMMOCTH MOJKET TaKK€ HCIIONb30BAThCS  OTYET
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3.10.9.

3.11L

3.11.1.

3.11.2.

OLICHIIIHKA.

CnpaBeasiuBasi CTOMMOCTb IeHHOl Oymaru, npuoOpeTeHHOH Ha pa3MelleHWH,
onpee/sieTcs B CJeAylOIeM NopsiaKe:

CnpaBennuBas CTOMMOCTh IIEHHOM OyMaru, NPHOOPETEHHONM Ha pa3MeEIICHHUH,
onpenensercs no neHe pazmenieHus. C 1aTbl NOSBICHUS 1I€H, MO3BOJISIIOIINX MPOU3BECTH
OIICHKY II0 JaHHBIM aKTHUBHOTO OCHOBHOTO pBIHKA, CIIPABEIJINBAas CTOMMOCTD
ompexensercs B obOmeM mnopsake. [Ipy oTCcyTcTBUM yKa3aHHBIX IIeH B TeueHue 10
pabounx AHEH ¢ 1aThl (AKTHUYECKOTO0 OKOHYAHWs pPa3MEIICHUS BBITYCKA MOXKET
MIPUMEHATHCS 1I€HA pa3MEelIeHUsl, CKOPPEKTUPOBAHHAS MPONOPLUUOHATBHO HA U3MEHEHHE
KiIroueBor crtaBku banka Poccum 3a 3toT mepuwon. Haunnas ¢ 11 gHs cnpaBemiuBas
CTOMMOCTbH ONPEIEISIETCS B O0IIEM MOPSIIKE.

CopaBesinBasi CTOMMOCTb 33J0JIKEHHOCTH 1O CIeJKaM, 3aKJII4YeHHbIM Ha
ycaoBusix T+

CrpaBemyiiBass CTOMMOCTh 33J0JDKEHHOCTH 10 CJelIKaM C IIEeHHBIMH OyMaramu,
3aKJIIOUYEHHBIM Ha ycloBuUsX T+ ompeaensercs B pa3Mepe pasHUIBI  MEXAY
CIPaBEIIMBOM CTOMMOCTBIO IIEHHOW Oymaru, SBISIOLIEHCS MNpeIMeTOM CHAETKU H
CyMMOM CHEJIKH B BAJIIOTE CICJIKH, IPUBEJIECHHON K pyOJIt0 MO0 KYpCy, YCTaHOBJICHHOMY
Hactosmumu  [IpaBunamu  ompepenenus CYA naind  KOHBEpTalMU  CTOMMOCTEH,
BBIPOKEHHBIX B OJIHOW BaJIIOTE, B IPYTYIO BAIIOTY.

B ciy4ae TONOXKUTEIBHOH pa3HUIBL, CACIKA TIPU3HACTCI B COCTaBE AaKTUBOB
(mebuTopckas 3aJJ0KEHHOCTh) Y MOKymarens/ B COCTaBe 0053aTeNLCTB
(kpeauTopcKkast 3a70JKEHHOCTh) Yy  MpOJAABIA, OTPULIATETLHOM  pa3HULBI - B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKast 3aI0JDKEHHOCTh) Y TIOKYIIATeNIs/B COCTAaBE aKTUBOB
(nebuTopckas 3aJI0JKEHHOCTD) y MPOAABIIA.

[lpu ompeneneHWu cCHpaBeUTMBOM CTOMMOCTH 3aI0JDKEHHOCTH TIO CHEIKaM C
oOnUranusaMy, 3aKIIOUYEeHHBIM Ha ycioBusiX T+, crpaBeanuBas CTOMMOCTb OOJIMTAIIHiA
(makera oOiMTAIMI) OMpEesIeTCs] KaKk MPOU3BEICHNE IEHBI 0OIUTAINH, ONIPEACIICHHON
B COOTBETCTBUU C Hacrosmmmu [IpaBunamu, yBelMUeHHOW Ha pa3Mep KyYIOHa,
OTIPEeNIeICHHOTO Ha JaTy pacueTa 1o C/AEJKE B COOTBETCTBUH C YCIOBHSIMH CICIKH WIIH
MpaBUJIaMHd OpTaHU3aTopa TOPTrOB, M KOJIMYECTBA IIEHHBIX OyMar, SBISIONIUXCS
PEMETOM CHEIIKH.

CripaBe[uiiBasi CTOMMOCTh JIeOMTOPCKOW 3aJ0JDKEHHOCTh, BO3ZHHUKIIEH B pe3yiabTare
COBEpILEHMs CIEJIIOK C IEHHBIMM OyMaramu, 3akJIIOYEeHHBIM Ha ycioBusx T+, ¢ AatTel
HACTYIUIEHHSI CPOKa €€ IIOJIHOTO MOTAlIeHUs, yCTAHOBJICHHOTO YCIOBUSIMH CHENKH,
OTIpeNieNIIeTCsl B COOTBETCTBUM C MOPSAIKOM KOPPEKTUPOBKH CIPABEIIMBONH CTOMMOCTHU
IpY BO3HUKHOBEHHUHU COOBITHS, BEAYIIEro K OOECHEHEHHIO, B COOTBETCTBUU C 1.3.13
Hactosmux [Ipasui.

CnpaBennimBasi CTOUMOCTD 3a/I0JDKEHHOCTH MO CAENKAM C BAJIIOTOM, 3aKIIOYEHHBIM Ha
ycnoBusx T+, ompexaensieTcs B pa3Mepe pa3HULBI MEXAY TEKYIIEeW CIpaBeiIMBON
CTOUMOCTBIO B pyONsIX TO KypCy, YCTaHOBJICHHOMY HacTosummu [IpaBunamu
onpeneneHuss CHA mjisi KOHBEPTAlMM CTOMMOCTEM, BBIPAXKEHHBIX B OJHOM BaJIIOTE, B
JIPYTYIO BaJlOTy U CTOMMOCTBIO BATIOTHI B PYOIIsiX, 3a)MKCHPOBAHHOHN B JIOTOBOpE Ha
JIaTy UCTIOJTHEHHUS CHAECIKH.

B crmydae TMONOXKHTENHHOW pa3HHIBI, CJEIKa TMPU3HASTCS B COCTaBE aKTHBOB
(mebuTopckas 3aJOKEHHOCTh) Y TIOKYTIATeNst/ B COCTaBe 00513aTCILCTB
(kpeauTopcKast 3a7J0JKEHHOCTh) Y MPOJABIA,  OTPUIIATEIBHOM  pa3HUIBI - B
cocTaBe 00s3aTeNbCTB  (KPEeIUTOPCKas 3aI0JDKEHHOCTh) Y MOKyHaTelns /B COCTaBe
aKTHBOB (J1€0MTOpPCKas 33/I0JDKEHHOCTD) y MPO/IaBIIA.
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3.12.

3.12.1.

3.12.2.

3.12.3.

3.13.

3.13.1.

Ilopsinok omnpenejeHuss CHPaBeAJUBOH CTOUMOCTH TPeOOBAHMI W3 KPETUTHBIX
JI0TOBOPOB U 10TOBOPOB 3aiiMa.

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

- B CyMME OCTarka OCHOBHOTO JIOJIa, YBEJIMYEHHOW Ha CyMMYy MpOIICHTOB,
paccunTaHHbIX Ha Aary ompenenenuss CHA mo craBke, NMPeayCMOTPEHHOW JOTOBOPOM,
€CJI CCyJIa BhIJIaHA HAa CPOK «I0 BOCTPEOOBAHHUS;

- B CyMME OCTaTka OCHOBHOI'O JI0JITA, YBEJIWYEHHOM Ha CyMMy IPOLEHTOB,
paccunTaHHbIX Ha jaary ompeneieHuss CYHA mo craBke, MpeayCMOTPEHHOM J10TOBOPOM
JUIsl MAaKCHMaJIbHOTO CpPOKa BO3BpaTa CCyHbl, €CIM CCyJa BblJaHa Ha CpPOK He Ooiee
OJIHOTO T'0/Ia U CTaBKa MO JOTOBOPY COOTBETCTBYET PHIHOUHOM.

- B CyMME€, ONpPEIEJICHHOM C HCIOJIb30BAHUEM METOJla MPHUBEACHHOM CTOMMOCTH
OyIylux JIEHEKHBIX IMOTOKOB B COOTBETCTBUM C 1.3.17 Hactosmuii [IpaBui, B WHBIX
Cy4asix.

B ciiyuae BHeceHUs! U3MEHEHUS B YCIIOBHSI ONPEAEICHUs CPOKa I0rOBOPa MaKCUMAaJIbHBIN
CPOK OIIpeNeNsieTcsl B COOTBETCTBUM C M3MEHEHHBIM CpPOKOM Kpenurta (3aiima),
neicTByromuM Ha naty onpenenenus CHA, npuyeM HakoIJIeHUE CPOKa KpeauTa (3aiima)
HC NPOUCXOHT.

CrpaBe[uiiBasi CTOMMOCTD CCY/Ibl/3aiiMa KOPPEKTUPYETCS B COOTBETCTBHH C IOPSIKOM,
yKa3zaHHbIM B 11. 3.13 HacTosimux [IpaBui.

IopsaaoKk KOPPEKTHPOBKHM CHPABEIJIMBOH CTOMMOCTH AKTHBOB C Y4YeTOM
KPEAUTHOI0 Ka4eCTBAa KOHTPAreHTa.

[Ipy BO3HHMKHOBEHHMH COOBITHSA, BEAYIIETO K OOECIICHEHWIO, CIpPaBEIJIMBasi CTOMMOCTh
JICHE)KHBIX CPEJICTB Ha CYETax M BO BKJIAJaxX, CIPABEJIMBas CTOMMOCTb JEOUTOPCKON
3aI0JDKEHHOCTH, B TOM YHCIIE II0 3aiMaM, ONPENENsAeTCs B COOTBETCTBHU C METOJAOM
KOPPEKTUPOBKH CIPABEIIMBON CTOUMOCTH.

TectupoBanue Bcero noprgens Ha o0ecleHeHNe MPOBOJUTCS HE PEXE, YEM Ha KaXIyro
OTYETHYIO JaTy, YCTAHOBJIEHHYIO HOpMAaTUBHbIMU akTamu banka Poccuu st [TUD.
Tectupyemble akTUBBI IOJBEPratOTCs 00ECIIEHEHUIO, €CIH UMEETCS OJHO MM HECKOJIBKO
COOBITUH, KOTOpbIE MOTYT OKa3aTh HEraTHMBHOE BIMSHUE Ha OXUIaeMble Oyayliue
JICHEKHbIE TOTOKH 110 HUM (IIpU3HAKU OOECIICHEHMUS).

CoOpbITHs, Benymue K 00eCIEHEHUIO:

a) B oTHOmIEHNH IOPUAMYECKUX JTHIL:

- yXyIIeHne (UHAHCOBOTO TOJIOKEHHS KOHTpareHTa (B T.4. 3aEMINUKA, KPEIUTHOU
opraHu3anuu, Opokepa), OTpa3uBINHECS B JOCTYIHOW (MHAHCOBOW OTYETHOCTH, a
UMEHHO CHW)XEHHE COOCTBEHHOIro KamuTajga Oojee deM Ha 25% 10 CpaBHEHHUIO C
MaKCHUMAaJILHOU BEJIMYMHOM 3a IIociIeaHue 12 MecsIles;

- HapylIeHHEe KOHTPAareHTOM/PMUTEHTOM YCJIOBHUW WCIIOJHEHHS 0053aTebCTB WIIH
BBIMJIATHI MPOIEHTHBIX JI0XOJOB 0 aKTUBY, COCTaBistomeMy akTHBbl PoHJa, a TaKxke
106010 HUHOTO ero o0s3aTenscTBA  Mepen  TPETbUMH  JIMLAMH, B
cllyyae eclid JaHHasg HH(opMamus NpsMO WIM KOCBEHHO HalOllloJaeMa y4acTHHKOM
pBIHKA;

- oduuagbHOE OIYOJMKOBAHUE PEUIEHUS O TMPU3HAHUU KOHTpPareHTa/SMUTEHTA
0aHKPOTOM;

- odpunMarbHOE  ONMYOJIMKOBAaHME  pElIeHHs O  Hayajle  NPUMEHEHUs K
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3.13.2.

3.13.3.

3.134.

KOHTPAareHTY/IMUTEHTY TpoLeayp OaHKPOTCTBA — CO JHS OIyOJIMKOBaHUS COOOIICHUS
0 JaThl, TPEANISCTBYIONMEH JJare OMyOJIMKOBAaHUS COOOIIEHUS OO0 OKOHYaHUU
MIpUMEHEHUS MpoIeayp OaHKPOTCTBA;

- CYIIECTBEHHOE (HA JBE CTyNeHH U 0oJee) CHIDKEHUE KPEAUTHOTO PEUTHUHTA
KOHTpareHTa/ SMUTEeHTA (MPU HAJTMYHUH ) TUOO OT3bIB PEUTHHTA;

- OT3BIB (AaHHYJMPOBAHUE) Y KOHTPAreHTa JUIIEH3MH Ha OCYIIECTBICHHE OCHOBHOTO BUA
NEeATEILHOCTH.

b) B orHomeHNH QU3HUSCKHX JIUIL
- ouIMaANTBbHOE OMMyOJIMKOBAHUE PEIICHUS O TIPU3HAHUY JIMIIA OAHKPOTOM;

- oduIMaNTbHOE OMYOJMKOBAHWE PEHICHUS O Havyalle MPUMEHEHUs K JIMIy Mpouenyp
0aHKpOTCTBA CO JHS OMYOJMKOBAaHHS COOOIICHHUS 0 JaThl, NpPEALISCTBYIOIIEH nare
OIyOJIMKOBaHUS COOOIIEHUSI 00 OKOHYAHHH TPUMEHEHHUS IPOIeyp OaHKPOTCTBA.

B cnyuae, eciiv ipu npoBeEHUM MOHUTOPHUHIA, CTAHOBUTCS JOCTYITHONH MH(pOpMAIUs O
IpU3HAKaX 00ECLEHEHNUs, CIIpaBeUINBas CTOMMOCTh KOPPEKTUPYETCS Ha Ty XKe JaTy.

VYkazaHHble COOBITUSI OTCIEKUBAIOTCS HAa Kakayro naty pacyera CUA Ha OCHOBaHUM
UH(pOpPMAaLKH, ONYOJIMKOBAaHHOH B CIEIYIONINX JOCTYITHBIX HCTOYHUKAX:

a) B oTHOIICHUH FOPUIMYECKUX JIUIL:

- ynoaHoMoueHHoe areHTcTBo 3A0 «MuTtepdakce» https://www.e-disclosure.ru;
-MockoBckas bupska https://www.moex.com;

- caiit llentpanbHoro banka P®;

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

- eIMHBINA (hefepanbHbIii peecTp cBeaeHui 0 bankporcTse https://bankrot.fedresurs.ru;

- e,[[PIHBIfI (l)e):[epaanLH?I peecTp CBG,I[CHI/IfI (6] (I)aKTaX ACATCIIBHOCTH HOPUINYCCKUX JINILL
https://fedresurs.ru;

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

-o(UIMATIBHBIN CaliT KOHTPAareHTa/SMUTEHTA/;

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

- HHbIE UCTOYHUKH HH(OPMAaLIUHY, JOCTYIHbIE Y IpaBIIsIONIed KOMIaHUH.

b) B oTHOmIEHNN (pU3HYECKUX JIHIL

- KapToTeka apouTpaxubix fen https://kad.arbitr.ru
- eIMHBIH (efepabHbIA peecTp cBeaeHui o bankpoTcTse https://bankrot.fedresurs.ru
- uzpanne «Kommepcanty - https://bankruptcy.kommersant.ru

B cnydae (QakTthueckod TMPOCPOYKH TIOTAIIEHUS JeOMTOPCKOW 3aI0JKEHHOCTH,
ynpagnstoinas kommanus [ITU® nomkna obeciieHuBath TecTupyeMble aKTHUBBI, UCXOS U3
CpPOKa MPOCPOYEHHOM 3aJ0KEHHOCTH, C YYE€TOM KpPEIUTHOTO pPHCKa KOHKPETHOTO
neburopa. Pacder oOecrieHeHHs] TOMKEH OCHOBBIBATHCS HA CTATUCTHUYECKHX JAaHHBIX,
MOATBEPKIAIOMINX CTENEHh OOECIICHEHHS, B 3aBHUCHUMOCTH OT CpOKa MPOCPOYCHHOU
32JI0JDKEHHOCTH, KPEIUTHOTO KauecTBa JeOMTOpa U OXUIAEMBIX K TOJTYYCHUIO
JCHEXHBIX ITOTOKOB.

B ci1ydae, €CJIM CIpaBCJIMBasd CTOMMOCTb aKTHBa OIPCACIIAIACE HAa OCHOBAHHMHU OTYUCTA
OLCHIIHMKA, C AAaTbl OICHKHW KOTOPOTO IMMPOMIIJIO MCHEC 6 MCECALIEB JO JaTbl BO3HUKHOBCHUA
IIPU3HAKOB O6€CH€H€HI/IH aKTWBa, IIpU BO3HUKHOBCHHU CO6BITI/IH, BCAYHICTO K
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3.13.5.

3.14.

3.14.1.

3.14.2.

3.14.3.

3.14.4.

3.15.

00ECIICHEHUIO aKTUBa, YTPaBIISAIOUIasi KOMIIAHUS BIpPaBE MPHUMEHSATh TaKOW OTYET ¢
00s13aTeIbHON KOPPEKTUPOBKOW CTOMMOCTH, YKa3aHHOM B OTYETE, B COOTBETCTBUHU C
METOJOM KOPPEKTUPOBKH CIIPABEIJIMBOM CTOMMOCTH, IIPEAYCMOTPEHHOM HACTOSAIIUM
OyHKTOM. B MakcuMaiabHO KOPOTKHME CPOKM OTYEeT OILICHIIMKAa HEeOo0XO0IUMO
aKTYyaJIU3UpOBATh.

[Tpyr HanuuuM yka3aHHOW BhIIIE MH(POPMAIIMK O MPEAINOJIATAEMBIX KPEAUTHBIX PHCKAX,
JUIsl KOPPEKTUPOBKHU CIIPABEIMBOM CTOMMOCTH AKTUBOB MCIIOJIB3YETCSI METOIMKA OLICHKH
KPEeIUTHOTO pucKa B cooTBeTcTBHH C [Ipmnoskennem Ne2 k Hacrosum [Ipasumam.

Iopsiioxk omnpeaejseHusi COPaBeIMBOH CTOMMOCTH /IE€HEXKHBIX CpPeICTB Ha
pacueTHBIX cyeTax (BKJIOYasi corJamieHHe O MHHHMAJBLHOM HECHU:KaeMOM
0CTATKe), OPOKEPCKUX CYETAX U [I€HEKHBIX CPeICTB, pa3MellleHHbIX BO BKJA/JaX B
KPeAUTHBIX OPraHu3alMsX 1Mo J0roBopaM 0aHKOBCKOI'0 BKJIaAa (naJiee-1eno3ur).

CrnpaBemyinBas CTOMMOCTD JIEHEXHBIX CPEICTB Ha CUETaX, B TOM YMCJIE Ha TPAaH3UTHBIX,
BAJIIOTHBIX CYETaX, OTKPBITBIX Ha WM ynpasisiomed kommanuu /Y. TN,
OIpeEIIAETCS B CyMME OCTaTKa Ha CYeTax.

CrnpaBe/yiiBasi CTOUMOCTD JICHEKHBIX CPEICTB, HaXOAsIMuUXcs y Opokepa (aeOutopckas
33JI0JDKEHHOCTh OpoKepa IO BO3BpaTy JACHEKHBIX CPEJCTB, HAXOJSIIMXCA Ha
CHeHUATbHOM OPOKEPCKOM CUETE) OINpENeNsIeTCs B CyMME OCTaTKa Ha CIEIHalbHOM
OpokepckoM cueTe Opokepa.

B cj1ydac, €CJIM Ha OCTaTOK [JCHCKHBIX CPCACTB Ha pPACUCTHOM CUCTC OaHKOM
HaYUCIIAIOTCA IIPOLCHTLI, ITPH 3TOM OFpaHI/I‘ICHI/II;'I Ha HUCIIOJIb30BAHHEC JCHCKHBIX CPCACTB
HC HAKJIaAbIBACTCsA, TAKUC MPOUCHTHI IPHU3HAIOTCA B MOMCHT UX 3a4UCIICHUA 0OaHKOM Ha
pvaeTHBIfI CUCT.

CrpaBeyiiBass  CTOMMOCTb  JIEMIOBUTOB B TEUEHHME  MAKCHUMAJbHOTO  CpOKa,
IPEIYCMOTPEHHOTO JOrOBOPOM, OIIPENENAETCS:

- B CYMMC OCTaTKa ACHCKHBIX CPCACTB BO BKJIAAC, YBGJ'II/ILIGHHOI\/’I Ha CyMMY IPOLCHTOB,
paCcCUNTaHHBIX Ha OaTy OMNPCACICHUA CYA 1no CTaBKC€, HpeﬂyCMOTpCHHOﬁ A0roBOpoOM,
€CJIM CPOK IOoramecHus BKIaaa «a0 BOCTpe6OBaHI/I$[>>;

- B CyMME OCTaTKa JCHEXHBIX CPEJICTB BO BKJIAJ/IC, YBEJIMUYEHHOTO Ha CyMMY MPOIIEHTOB,
paccuMTaHHbIX Ha naty omnpenenenuss CHA mo craBke, IpelyCMOTPEHHOW OTOBOPOM
JUISL yIepKaHusl JEHEXKHBIX CPEACTB BO BKJIAJE B TEUCHHE MaKCHMAJIBHOTO CpOKa,
MPEeyCMOTPEHHOTO JIOTOBOPOM (BKJIIOYAsl JEMO3UTHI, JaTa TMOTalleHuss KOTOPBIX
MPUXOJIUTCS HAa JIPYrodl OTYETHBIM T'0J), €CJIM CPOK TOTAIICHUs BKJIaJla COCTABIISET HE
6onee 1 (OmHoro) roma ¥ craBka MO JOTOBOpPY MpH3HAHA PBHIHOYHOW Ha Jary
OTIpEeIeTICHUs CIIPaBEUTMBON CTOUMOCTH B COOTBETCTBUU ¢ 11 3.17.4 Hacrosmux [IpaBui.

- B CyMMe, OMpPEIEICHHON C WCIOJb30BaHMEM METOAa IPUBEICHHON CTOMMOCTH
OyIylux JEHEXKHBIX TTOTOKOB B COOTBETCTBUU C M. 3.17 Hactosmmx [IpaBui - B MHBIX
CIIyJasix.

B cnydae BHeceHHMs U3MEHEHUS B YCIOBHS OIPENCIECHHUA CPOKa JOroBOpa,
MaKCUMaJIbHBIM CPOK OIPEIEIAETCS B COOTBETCTBUU C U3MEHEHHBIM CPOKOM JEIO3UTA,
neiicTByromuM Ha naTty onpenenenus CHA 0e3 cyMMUpOBaHUS CPOKOB JETIO3UTA.

CripaBeyiiBasi CTOMMOCTH JICTIO3UTA, B CITydae HEOOXOAMMOCTH, ONIPEIEISICTCS C yIETOM
KOPPEKTUPOBKHU Ha KPETUTHOE OOECIICHEHHE B COOTBETCTBUU C MOPSIAKOM, YKa3aHHBIM B

i 3.13. Hacrostmux [Ipasui.

CnpaBesinBasi CTOUMOCTD JIPATOLEHHBIX METAJJIOB U TPeOOBaHMII K KpeIuTHOM
OpPraHW3anMy  BBIIUIATUTH  JICHEXKHBIH  DKBUBAJICHT  JPArolCHHBIX  METAIJIOB
omnpenensercs no mernam London Metal Exchange (LMAUDY LME Comdty ans
3onora, PLDMLNPM Index mns mamnagusgs, PLTMLNPM Index  jgn1d niaTHHBI,
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3.16.
3.16.1.

3.16.2.

3.16.3.

LMAGDY LME nns cepebpa) B ciaydae, €Clii y yIpaBIIsoLIe KOMIAHUU €CTh JOCTYH K
TAHHOMY DPBIHKY, UCXOJAsS U3 MpuHaAiexameld (GoHAy Macchl JparoleHHbIX METaJJIOB
wi o0bemMa TpeOOBaHUI K KPEAUTHON OpraHU3alliy BBHIIUIATUTD JICHEKHBIA SKBUBAJICHT
nparoneHHbix MetauioB. Llensr London Metal Exchange 3a ogny TpoiicKyro yHITHIO
NEPEBOJIATCS B LIEHY 3a rpamMm myTeM Aenenus Ha 31,1034768 u npuseneHus K pyoIito mo
KypcCy, yCTaHOBI€HHOMY HactosmuMu [IpaBmiiamu onpenenennss CHA i koHBepTauuu
CTOMMOCTEM, BBIPAKEHHBIX B OJIHOW BAJIIOTE, B IPYTYIO BaJIOTY.

ITpu orcyrcrBum nocryma k London Metal Exchange mnm oTcyrcTBum IieHBI Ha Jary
onpeneneHuss CYA na London Metal Exchange cnipaBenninBasi CTOMMOCTh JIparoIeHHbIX
METAJJIOB U TPeOOBAHUI K KPEIUTHOW OpraHU3aIlMU BBILJIATHTH JCHEKHBIM SKBUBAICHT
JIParoIeHHbIX METAIOB paccUYMThIBaeTcs Ha nary omnpeneneHus CYA mo nenam banka
Poccuu.

CropaBeyinBasi CTOMMOCTh TpeOOBaHMH K KPEOUTHOH OpraHM3allid  BBIIUIATUTH
JICHEeXKHbII SKBHUBAJICHT JPAarolEHHBIX METANIOB KOPPEKTUPYETCSI B COOTBETCTBHM C
MOPAJIKOM, YKa3aHHbIM B 1. 3.13. Hacrosmux [IpaBui.

IMopsaok oeHKHN 1eGUTOPCKON 3210/ KEHHOCTH.

CnpaBeyinBasi CTOMMOCTh J1e0OMTOPCKOH  3aJ0/KEHHOCTH MO TPOLEHTHOMY
(KYIOHHOMY) T0XOIY 10 COCTABISIONIMM aKTUBbI DOHMA JOITOBBIM IICHHBIM Oymaram
oTpeneNnseTcss B pa3Mmepe, OINpEAeieHHOM Ha JaTy HACTYIUICHHWS CPOKa HCIOTHEHHS
COOTBETCTBYIOIIIETO  00s3aTeNbcTBA  (aTy MCTEYEHUs KYINOHHOIO IepHojaa) B
COOTBCTCTBUH C YCIIOBUAMM BBIITYCKa HCHHOﬁ 6YMaFI/I, 1 UCXO0OA U3 KOJINMYECTBA LICHHBIX
Oymar Ha JaTy HACTYIUICHUS YKa3aHHOTO CpPOKa C YKa3aHHOW JaThl JJO HACTYIUICHUS
HauOoJiee paHHEH U3 JaT:

- (baKTI/I‘-IGCKOFO HCITIOJIHCHUA OMUTCHTOM COOTBETCTBYIOIICTO O6$I3&TCJII)CTB8,;

- HUCTeYeHUs [-Mu pa60q1/1x I[HGI\/II C JaTbl HACTYIUICHUSA CpOKa MCIIOJTHCHUA
00s13aTeNbCTBA pOCCHﬁCKHM OMHUTCHTOM, 10-tu pa60‘{I/IX I[Hefl C IaTbl HACTYIUJICHUA
CpOKa UCIIOJIHCHHA 00s13aTeILCTBA HMHOCTPAHHBIM SMHUTCHTOM,

JleOburTopckast 3a0KEHHOCTh KOPPEKTUPYETCSI B COOTBETCTBUU € MOPSAIKOM, YKa3aHHBIM
B II. 3.13. Hacrosamux ITpasui.

CnpaBenyinBasi CTOMMOCTb 1eOMTOPCKOH 3a10/I’KEeHHOCTH 110 YaCTHYHOMY/IOJTHOMY
NOralieHuI0 3MHMTEHTOM OCHOBHOIO [0Jira IO [J0JIOBbIM IeHHbIM OyMaram
ONpEEIsAETC B pa3Mepe, ONPEICIIEHHOM Ha JaTy HACTYIUIEHUS CpOKa HCIOJHEHUS
COOTBETCTBYIOILIETO 0053aTeNbCTBA B COOTBETCTBUU C YCIIOBUSIMU BBIYCKa LEHHOU
Oymaru, ¥ UCXOJsd M3 KOJMYECTBAa IIEHHbIX OyMar Ha JaTy HAcTYIUIEHUS yKa3aHHOIO
CpOKa - ¢ YKa3aHHOM J1aThl 10 HACTYIUICHUs HanboJiee paHHe! 13 J1aT:

- CbaKTI/I'-IeCKOFO HCITIOJTHCHUS OMUTCHTOM 065[33TCJ'IBCTB3;

-0 HCTCUYCHHIO (-MU pa60tmx }IHGI\/’I C JaTbl HACTYIUICHHA CpPOKa HWCIIOJHCHUA
00s13aTeNbCTBA pOCCI/II>'ICKI/IM OMHUTCHTOM, 10-tu pa6oq1/1x I[HCI‘;I C IaTbl HACTYIUJICHUA
CpOKa UCIIOJTHCHHA 00s13aTeIbCTBA HHOCTpPaHHBIM OMHUTCHTOM

JlebuTopckast 3aI0JDKEHHOCTh KOPPEKTUPYETCSI B COOTBETCTBUM C TIOPSIKOM, YKa3aHHBIM
B 11.3.13. Hactosumx [Ipasu.

CopaBeqyiuBasi CTOMMOCTH 1e0MTOPCKON 32/10/KEHHOCTH MO BBIILIATE TUBH/IEHI0B
M0 aKIHAM, I0X0/1a MO0 JIeN03UTAPHBIM PACITHCKAM, MAsIM NMAeBbIX HHBECTHIIHOHHBIX
¢ona0B ¥ maeB (aKiUiil) HHOCTPAHHBIX MHBECTHIMOHHBIX (POHIOB OMpEIENICTCS
MCXOJIS U3 KOJMYECTBA aKI[U/ICTIO3UTAPHBIX PACITUCOK/TIACB MAeBbIX MHBECTUIIMOHHBIX
¢donmoB/MaeB (akuuil) WHOCTPAHHBIX HHBECTUIIMOHHBIX (DOHIIOB, YUTEHHBIX Ha CYETe
neno PoHIa Ha ATy, HA KOTOPYIO ONPEACIISIFOTCS JIWIA, MMEIOITUE MPAaBO Ha TMOJTyUYCHUE
IUBHIEHIA (10X0/1a) M OOBSBICHHOTO pa3zMepa TUBUACHAA (10X0/a), MPUXOIAIIETOCs Ha
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3.16.4.

3.16.5.

3.16.6.

3.17.
3.17.1.

OJIHY aKIMIO (IEMO3UTAPHYIO PACIHCKY, MMali MaeBOro MHBECTHIIMOHHOTO ()OHJIA WU Tait
(aK1nI0) MHOCTPAHHOTO MHBECTUIIMOHHOTO (DOH/Ia) COOTBETCTBYIOIIEH KaTeropuu (THIIA)
Jleburopckast 3a0KEHHOCTh KOPPEKTUPYETCSI B COOTBETCTBUU C TIOPSIKOM, YKa3aHHBIM
B 1. 3.13. Hactosiuux IIpaBui.

CnpaBeqyinBasi CTOMMOCTb Npo4eii 1e0UTOPCKOM 3210/ IKeHHOCTH OIpe/IessieTcs
a) B CyMMe ocTaTKa AeOUTOPCKOM 3aI0JDKCHHOCTH Ha aaty onpezaeincaus CUA:

- €CJIM JOroBOpOM MHMPECAYCMOTPECHO ITOJTHOC IMOrali€HUEC 3aJO0JDKCHHOCTH B TCUYCHHC 1
roaa ¢ MOMCHTA €€ MMPU3HAHUSA 10 UCTCUCHHA CPOKaA ITOJHOT'O IMOralliCHus,;

- JUI1 aBaHCOB, BBIJAHHBIX 3a cueT uMmyiectsa @onzaa, eciu JOroBOpoM IpeyCMOTPEHO
[IOJJHOE TIOTallleHHe 3aJ0JDKEHHOCTH B TeueHue 1 (OAHOro) rojga ¢ MOMEHTa ee
IIPU3HAHUS 10 UICTEUEHUS CPOKA MOJIHOTO MOTalICHMUS;

- Ui 1eOUTOPCKON 3a70JDKEHHOCTH 0 HajoraM, cOopam, MOIIIMHAM B OIO/IKETHI BCEX
YPOBHEN;

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

- 1 1eOUTOPCKOH  3aI0JDKEHHOCTH, BO3HHKIIEH 110 JOrOBOpaM C  ayAUTOPCKOM
OpraHM3alyel, CIelUaIu3uPOBAHHBIM ACMO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B
[IpaBunax noBepuTenbHOro ynpasiaeHus PoHaoM;

- ISl TeOUTOPCKON 3aJ0/DKEHHOCTH TIO BO3MEIICHHUIO CyMMBI HAJOrOB W3 OMOKETa
Poccuiickoit @eneparuu.

b) B cymme, ompeneieHHOHl C HCIONB30BaHHEM METO/A HPUBEICHHOH CTOMMOCTH
Oyaymux JeHEeKHBIX MOTOKOB (11.3.17 HacTosuwmx [IpaBuin), B MUHBIX CIyJasx.

CnpaBennuBasi CTOMMOCTb JEOUTOPCKOM 3aJI0JDKEHHOCTH, BO3HHKIIEH B pe3yJibTare
COBEPILEHHUS CALNOK ¢ uMylnecTBoM PoHAa, onpeaensieTcss B COOTBETCTBUU € MOPSAIKOM
KOPPEKTUPOBKHU CIIPABEIIMBON CTOUMOCTH coriacHo 1. 3.13. nactosimumx [IpaBui.

CrpaBeUIMBOIl CTOMMOCTBIO JEOMTOPCKOM 3a0JDKEHHOCTH, BO3HMKILEH B pe3yiabTare
OCYIIECTBJIEHUS CAENOK ¢ akruBaMu DoHma, NPU3HAETCS CTOMMOCTH AaKTHBA,
onpezeNieHHass JIOrOBOpOM (CTaHIApTHBIMU YCIOBUSMHU CJAEIKH) B Ciydae Mepeaadu
aKTHBA, WIM CyMMa IIEPENAHHBIX JEHEKHBIX CPEJCTB B Cllydae NOKYIIKH aKTHBA.

CrpaBesIuBON CTOMMOCTBIO JIEOMTOPCKOM 3a0MKEHHOCTH Opokepa MO JACHEKHBIM
CpeICTBAM, HAXOIANIUMCS Ha OpPOKEPCKOM CYeTe, TMPU3HAETCS OCTATOK JICHEKHBIX
CPEICTB Ha KOHEI[ JHSA TIOCTE COBEpIIEHUs BceX omepanuil ¢ aktuBamu DoHJa.
Benmuunna neOGuTOpCKON 3al0KEHHOCTH Opokepa JOJDKHA COBHAAaTh C CYMMOM
JEHEXKHBIX CPEJCTB, OCTABIIMXCS B paclopsbkeHuu Opokepa Ha ocHoBaHuu OTuera
Opokepa, COCTaBJICHHOTO 3a JIeHb, HAa KOTOPBIA OMpPENesieTcss CTOUMOCTh YHCTHIX
akTuBOB. CripaBesiuBasi CTOUMOCTh JI€OUTOPCKON 3a/I0JKEHHOCTH OpoKepa MPU3HAETCS
paBHoi 0 (HOJNB) B ciy4yae MpU3HAHUS Opokepa OAHKPOTOM € JaThl O(QUIIUATIBEHOTO
cooO1IeHns 0 GaHKPOTCTBE.

CHpaBCﬂHHBOﬁ CTOMMOCTBIO Ile6HTOpCKOﬁ 3aJ0JDKCHHOCTU IO MTPUYUTAOINIUMCA K
IMOJIYYCHHUIO JUBHUACHIAAM IPU3HACTCA CyMMd, HUCUUCICHHad HCXOJAd H3 KOJIUYCCTBA
OCHHBIX 6y1v1ar, YUYTCHHBIX IO CUCTY JACIO B CHGLII/IaJ'II/ISI/IpOBaHHOM ACTIO3UTApUNU Ha
JAaTy, Ha KOTOPYIO OIIPCACTIAIOTCA JIUIa, MMCIOIIUE IIPpaBO Ha IMOJIYUYCHUEC JUBUACHI0B, U
pa3Mepa JTUMBUACHIOOB 110 JTaHHOH KaTer oprun (TI/IHy) aKI.IHfI, OOBSIBJICHHBIX YMUTEHTOB.
MeToa OEHKH IO HpI/IBeIleHHOﬁ CTOMMOCTH ﬁyIlyIHI/IX JACHEKHBIX ITIOTOKOB

HpI/IBC,Z[CHHaSI CTOUMOCTB 6y,[[y1_l_II/IX ACHCIKHBIX ITOTOKOB paCCYHUTHIBACTCH 10 (I)OpMyJ'ICZ
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3.17.2.

3.17.3.

3.17.4.

NP
pv=> Tn
] (1+ r)Dn/365

PV — cripaBeninBasi CTOMMOCTh aKTHBa (0053aTEIILCTBA);

N - KOJIMYECTBO JEHEKHBIX MOTOKOB 0 JaThl IOTalleHus akTuBa (00s3aTenbCcTBa),
HauMHag ¢ Aatel onpeneneHus CHA;

" - CyMMa N-0T0 JICHEKHOTO MOTOKA (IIPOLIEHTHI U OCHOBHAS CyMMa);
N - MOPSIKOBBIA HOMEP JIEHEKHOTO NTOTOKA, HAUMHAasA ¢ JaThl onpenenenus CHA;

D)

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

I - CTaBKa JUCKOHTUPOBAaHUS B MPOLIEHTaX I'OJOBBIX, ONPENEICHHAsI B COOTBETCTBUM C
Hacrosumu IIpaBunamu.

I[CHGX(HBIC IIOTOKH, BKJIKOYas HpOIleHTHI)If/'I A0X04, paCCUUTBIBAIOTCA B COOTBETCTBUH C
YCIOBHSMU JOTOBOpA, JATOH JICHE)KHOTO IOTOKA CUMTACTCS MHHHMMAalbHas Jara, B
KOTOPYIO BO3MOXKHO TIOCTYIUICHHWE JCHEKHBIX CpPEACTB, COOTBETCTBYIOIIAs Jare
OKOHYaHHUs N-0ro rmnepuona (3a HCKIIOYCHHUEM CIy4aeB JOCPOYHOrO TIOTAlICHHS
OCHOBHOTO JI0JITa).

['paduk eHeKHBIX TOTOKOB KOPPEKTUPYETCS B CiIydae BHECEHUsI M3MEHEHUI B JOTOBOD,
a TaKk)Ke B CIy4ae YaCTUYHOTO JOCPOUYHOTO MOTAIICHUS OCHOBHOTO JI0JITA.

CraBka JUCKOHTHpPOBAaHMs, HCIOIb3yeMas I METOJAa IPUBEACHHONM CTOMMOCTH
OyIoyluX JEHEKHbIX I[OTOKOB, BO3HHMKAET W3 HAOJIIOa€MBIX CTaBOK JOXOJHOCTH IIO
COIIOCTaBUMBIM ~ aKTUBaM WM  00s3aTelabCcTBaM, OOpallalOIUMCS Ha  pPbIHKE.
COOTBETCTBEHHO, TMPEIYCMOTPEHHBIE JIOTOBOPOM, TIOTOKHM JEHEXKHBIX CPEACTB
JUCKOHTHPYIOTCA IO HaONIoaeMOW MM pPacuyeTHOW pPBIHOYHOM CTaBKE MJIi TaKuX
YCIIOBHBIX TIOTOKOB JIEHEKHBIX CPEACTB (TO €CTh PHIHOYHON CTaBKE JOXOJIHOCTH).

CraBka IMCKOHTUPOBAHUS PaBHA:

- CTaBKe, MPEAYCMOTPEHHOW OTrOBOPOM B TEUYEHHE MAaKCHUMAJIbHOIO CpOKa, €CIIU €€
3HAUEHUE HAXOIUTCS B MpeJesax Auarna3oHa BOJATHIBHOCTH PBIHOYHOM CTaBKH 3a 12
MECSILIEB OT AAThI €€ ONPECICHHUS;

- PBIHOYHOHN CTaBKE, €CJIM B KauyeCTBE PBIHOYHON HCHOJIb3YIOTCS CpEIHEB3BELLICHHBIE
CTaBKM M CTaBKa BBIXOJUT 3a TPaHMIbl YCTAHOBJIEHHOTO JHara3oHa BOJATUIbHOCTU
PBIHOYHOM CTaBKU;

- PBIHOYHOM CTaBKE Ha JIaTy €€ ONPE/IEIeHNUs, €CIIH CTaBKa 110 I0T0BOPY HE YCTAHOBJICHA.
CraBka IMCKOHTHUPOBAHUS OINPEAEISAETCS 110 COCTOSHUIO:

- Ha JIaTy MepBOHAYaJIbHOTO MPU3HAHUS;

- Ha JaTy U3MeHeHMs KitouyeBoi crtaBku banka Poccum (3a MCKiIrOYEHHEM pPHIHOYHOM
CTaBK{ B NHOCTPAHHOM BaJIOTE);

- Ha JaTy ONpCACIICHUA CHpaBCI[JIHBOﬁ CTOMMOCTHU aKTUBOB DOHA.

[Topsinok mpU3HAHKS POLEHTHON CTaBKHU PHIHOYHOM
Ha nary onpenenenns CHA npou3BoauTcs NpoBEpKa COOTBETCTBUS MPOLIEHTHOW CTaBKU
10 JITIO3UTY, ONPEEeICHHON B IOTOBOpPEe OAHKOBCKOTO BKJIAJ[a, PHIHOYHBIM YCIIOBHSIM.
[IpouenTHas cTaBka Mo pyOJeBOMY AEMO3UTY MPU3HAETCS PHIHOYHOM, €CIIU BBIMOJIHEHO
YCIIOBHE:

Tou.cp.pbm. * (1 - KV) = Then = rou.cp.pbn—l. * (1 + KV),
rjae:
Then - CTABKa I10 JIETIO3UTY B IPOLIEHTAX;
KV — ko3dduimeHT BOJATUIBHOCTH PHIHOYHOW CTaBKH Ha TOPU30HTE 12 MecsIes,
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orpeesIieMBbIi IO opMmyIie:

_MaXTep prm. —MINTep prm.

KV

. i)
MINTcp ppin.

re:

MAXTep poy, — MAKCUMAJIbHAS CPEHEB3BENIEHHAs IPOLIEHTHAs CTABKA 110 PUBJIEYEHHBIM
KpEAUTHBIMU OpraHu3alusMU BKJIagaMm (Aerno3utraM) He(PUHAHCOBBIX OpTraHU3alUi B
pyomsix, omyOnmkoBaHHas Ha odunmanbHOM caiite banka Poccum 3a mocnemnme 12
MecsueB 10 natel pacueta CHA.

MINTyp, by, — MUHAMAJIBHASL CPEIHEB3BEIIECHHAS TIPOLIEHTHAS CTABKA 0 NPUBJICYECHHBIM
KpEAUTHBIMU OpraHu3alusMU BKJIagaMm (Aerno3utaM) He(PUHAHCOBBIX OpraHU3alUi B
pyOmsix, omyOiMKoBaHHas Ha odunuanbHOM caiite banka Poccum 3a mocnemnue 12
MecseB 10 natel pacueta CUA.

Tou.cp.poin. = OLCHKA CPETHEB3BEIICHHON PBIHOYHOM MPOLCHTHOW CTaBKH, OMpPEICICHHAs
o ¢popmyre:
rOLl.Cp.pI:IH. = GC.pblH. + (Kca.o. - chp.)’
rae:
Teppen. - CPCHHEB3BCIICHHAS TPOLCHTHAs CTaBKa IO IPHBJICYCHHBIM KPEAUTHBIMH

OpraHu3alsIMM  BKJIaJaM (JIemo3uTaM) He()UHAHCOBBIX OpraHuM3aluii B pyOIsix,
nyosnkyemas Ha opuuuanbHOM caiite banka Poccuu, 3a Mecsn, Hanbosnee OMU3KUNA K
JlaTe OLEHKH, 110 JIEN03UTaM CO CPOKOM IIPUBIICUEHMS, IONAAAIOIINM B TOT K€ UHTEpPBall,
YTO U CPOK, OCTaBUIMICS Ha OTYETHYIO JaTy A0 NOTalIeHHs OLIEHUBAEMOI0 JETI03UTa;

KC, .. - kiroueBast craBka banka Poccun, ycraHOBI€HHasl Ha AaTy OLEHKY;

KC¢p. - cpenusis ximoueBas ctaBka banka Poccuu 3a KaleHIApHBIA MeCsAILl, 32 KOTOPbIN
ONpEJIeNIeHa CTABKA Vo bpyy -

Cpennsia 3a KaneHIapHBIA Mecsll KiroueBas craBka banka Poccun paccuuThiBaeTcst 1o

bopmyre:

0.

KC 2iKC; + T;

Cp. T )
rae:
T - xonnuecTBO HEN B KaJ€HIAPHOM MECALE, 38 KOTOPBIA paCCUUTHIBAETCS TPOLIEHTHAS
CTaBKa;
KC; - xmoueBas craBka banka Poccuu, neiicTBoBaBIas B i-OoM MEpUOJIE KaJeHIAPHOTO
Mecs1a,
T; - xomnuecTBO IHEH KAJIEHAAPHOTO MeECAld, B TEUEHUE KOTOPBIX JelcTBOBaja
npoueHTHas ctaBka KC;.
B TOoM ciydae, ecnu mpoleHTHas CTaBka IO pyOJeBOMY JEMO3UTY MpPHU3HAETCS
PBIHOYHOM, B KadecTBe BbIOpAaHHOW pPBHIHOYHOM CTAaBKM TPU3HAETCS CTaBKa IO
JETI03UTHOMY JIOTOBOPY.
B Tom ciywae, ecnu mpoleHTHas cTaBka MO pyOJIeBOMY [EMO3UTYy HE MPU3HAETCS
PBIHOYHOM, B KAUECTBE PHIHOYHON NPU3HAETCS CTABKA Tyyy cp ppi.
IIpouenTtHas craBka nmo aeno3uty B posapax CIIA wunm EBpo mpusHaeTcsi ppIHOYHOM,
€CJIU BBIMIOJTHEHO YCIIOBHE:

GC.pblH. * (1 - KV) =< Then = GC.prH. * (1 + KV),

rjae:
KV — ko3¢¢dunueHT BONATUIBLHOCTH PBIHOYHOM CTaBKM 3a mocieaHue 12 mecsies,
ONpPEIENSEMBIA 110 COOTBETCTBYIONIUM CPEAHEB3BEUICHHBIM CTABKAM Ty, oy , AHAIOTUYHO

onpeneacHuIo KodhPuimenTa BOJIATUILHOCTH TI0 PyOJIEBBIM CTaBKaM; Then - CTaBKa
IO JICTIO3UTY B TPOIICHTAX;
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3.17.5.

3.17.6.

Tep.phin. CPEIHEB3BECILICHHAS] MPOLEHTHAs CTaBKa IO MPUBIICYEHHBIM KPEAUTHBIMU
OpraHmM3alisiMH BKJIajjaMm (Zerno3uTaM) HE(PUHAHCOBBIX OpraHM3alMii B BalIoTe,
COOTBETCTBYIOILIEH BalIOTE JAEMO3UTa, IMyOJMKyeMas Ha opuiuaibHOM caiite banka
Poccun, 3a mecsau, Hauboniee OMU3KHI K JaTe OLEHKU, MO JEMO3UTaM CO CPOKOM
IIPUBJICYEHUS], TIONTAJAIOIIUM B TOT € MHTEPBAJ, YTO U CPOK, OCTABILUICS HA OTYETHYIO
JaTy /10 TIOTallleH!s OLICHUBAEMOTr0O JEeTO3UTA.

B Tom cnyuae, ecnu mpoueHTHas ctaBka mo aemno3uty B goiapax CIIA wmm Espo,
MIPU3HAETCS PHIHOYHOM, B Ka4eCTBE BHIOPAHHOM PRIHOYHON CTaBKU MPHU3HAETCS CTaBKa 110
JIENI03UTHOMY JIOTOBOPY.

B Tom cnydae, ecnu mporieHTHas ctaBka no jeno3uty B posuiapax CIIA wunu EBpo, He

IPHU3HACTCS PHIHOYHOI, B KAYECTBE PHIHOYHON MPU3HACTCS CTABKA Tep poip. -

B cnydae BHeceHus uameHeHuid U gonosiHeHui B IlpaBuia onpenenenus CHUA B yactu
W3MCHCHUS BHJIAa PBHIHOYHOW CTaBKH ISl aKTUBOB (00S3aTENBCTB), MPHU3HAHHBIX JIO
BCTYIUIEHUSI B CHJIy M3MeHeHuM u aononHeHuil B IIpaBuna onpenenenuss CHA, HoBas
pBIHOYHAs CTaBKa MPUMEHSETCS C J1aThl BCTYIUICHUs B CHITY HOBBIX [IpaBui onpeaenenus
CUYA.

CpenneB3BellleHHasl CTaBKa OIpeAeseTcss B OTHOIICHWH KaXJIOr0 BHUJA aKTHUBA
(00s13aTeNIBCTBA) B COOTBETCTBUU CO CIICAYIONICH TaOIUIICH:

Cpeones3geuiennas cmagka Hcemounuku ungpopmayuu

Buo akmuea/

ooazamenvcmea

Bxnan (neno3ur) CpenHeB3BelIeHHAs IPOLICHTHASL | Oduuuansueiii caiit banka
CTaBKM 1O  TPUBJICYEHHBIM | Poccuu
KpeAUTHBIMU  opraHm3anmsiMu | http://www.cbr.ru/statistics/?Prtld
BKJIaJIaM (remosurtam) | =int_rat, CeeneHus IO BKJIajgam

He()MHAHCOBBIX OpraHu3aluii B
pyOJIsIX ¥ MHOCTPAaHHOM BalrOTe
B neaom 1o Poccuiickon
®denepaunn, packpbiBaeMas Ha
opunmansHoM  caiite  banka

Poccun.

(memo3utam) (UBUYECKUX JHI] U
He()MHAHCOBBIX OpTraHM3AIMNA B
IIEJI0M 1o Poccuiickoit
denepannu B pyoIsix, Josuiapax

CIIIA u eBpo.

Ccyna

CpenHeB3BelIeHHAs IPOLICHTHAS
CTaBKa IO KpeJuTaM B pyOJsixX U
MHOCTPaHHOU BAJIIOTE,
npeaoCTaBJICHHBIM

He(bI/IHaHCOBBIM OopraHu3alnusam
(JIJ'H{ JOJDKHUKOB, ABJJIAOIIUXCA

HOPUINYCCKUMHA J'II/II_[aMI/I) nimn

buznuecKkuM JIMIIaM (s
JIOJDKHHUKOB, SIBJISTIOIIIAX CST
(Gu3MUECKUMU  JIUIIAMH), B
IEJIOM 1) Poccuiickoit
®denepanyn, packpbiBacMas Ha
opurnmansHoM  caiite  banka
Poccun.

. Odunmanbueiii cait banka
Poccun

http://www.cbr.ru/statistics/?Prtld
=int_rat, CBeneHusi Mo KpeauTam
B pyOusix, nomnapax CIIIA u eBpo

B 1memoMm 1o  Poccuiickoit

denepanuu.
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3.17.7.
3.17.8.

3.18.
3.18.1.

3.18.2.

3.18.3.

3.18.4.

3.18.5.

3.18.6.

KoppekTupoBka cpeIHEB3BEIICHHBIX CTABOK MPU K3MEHEHUH PHIHOYHBIX YCIOBUM

Ecnu mocnennsis packpeitTas Ha cadte banka Poccun cpelnHEB3BEIICHHAsh CTaBKa
paccuuTaHa paHee, 4YeM 3a MeCAll IEPBOHAYAIBHOTO  MPU3HAHUA/  TOCIE
MIEPBOHAYAJIBHOIO NPU3HAHUA, ISl ONPEACIICHUS PBIHOYHOW CTAaBKU IPUMEHSETCS
CHEAYIOIINN MOAXO;

a) kioueBas craBka banka Poccuu, neiicTBoBaBiiasi B Mecslile, 32 KOTOPBIN OIpeieeHa
CpPEIOHEB3BEIICHHAs CTaBKa, CPaBHUBAETCS C KiIO4YeBOW craBkod banka Poccuwm,
JNEHCTByIOIIEH B Mecslle IEePBOHAYAIBHOIO MPHU3HAHUS/TOCIE MEPBOHAYAILHOTO
MPU3HAHUS;

b) ecnu kroueBas craBka banka Poccun He M3MeHMIACh 10 MOMEHTA MEPBOHAYAIBHOTO
IPU3HAHUS, B KAauyeCTBE PBIHOYHOM CTAaBKM IpU IE€PBOHAYAIBHOM IPU3HAHUU/IIOCTE
[IEPBOHAYAJILHOTO TPU3HAHUS MPUMEHSETCS MOCIEIHAS PAcKpbITasi CpeIHEB3BELICHHAS
CTaBKa,

c) ecnM KiroyeBast craBka banka Poccum m3meHumnach 10 MOMEHTa MEpPBOHAYAIbHOIO
NPU3HAHUS/TIOCE TEPBOHAYAIBHOTO MPHU3HAHUS, B KAa4eCTBE PBIHOYHOW CTaBKH IIPH
NEpPBOHAYAJILHOM  MPU3HAHMM/TIOCIIE IE€PBOHAYAIBHOTO IpPU3HAHUS  [PUMEHSETCS
IIOCJIEIHASL PACKpPbITasl CPEAHEB3BELICHHAs CTaBKa, U3MEHEHHAs Ha TO K€ KOJMYECTBO
IIYHKTOB, HA KOTOPOE U3MEHMIIACh KJII04eBas craBka banka Poccum.

IHopsinok oeHKN 00513aTEJILCTB

CrpaBeuIMBOIl  CTOMMOCTBIO O0SI3aTE€NIBCTB 10 BbIJAU€ HMHBECTUIMOHHBIX I1a€B
NPU3HACTCSI CyMMa JICHEKHBIX CPEJICTB, MOCTYIHBINAS Ha OAHKOBCKHHA CYET, OTKPBITHINA
VYpasndwoomeld koMmnaHued i ydera uMmyinectsa QoHa B OIUIATY MHBECTUIIMOHHBIX
1acB.

CrpaBeJIMBON CTOMMOCTBIO O0SI3aTENBCTB 1O BBITUIATE JICHE)KHOW KOMITCHCAIIUU TIPH
MOTAIIEHUA WHBECTUIMOHHBIX IA€B MPU3HACTCS CyMMa JEHEXHBIX CpEACTB,
MPUYHTAIONIASCS K BBITUIATE BJIa/IeNIbIlaM WHBECTHUIIMOHHBIX MMAe€B, pACCUMTAHHAS JIUIIOM,
OCYLIECTBISIIOIIMM BEJACHUE pEecTpa HWHBECTHIIMOHHBIX MAaeB M COrJJaCOBaHHAas C
Ynpasastomein KOMIaHUuEeHn.

CrpaBeyiuBOl CTOMMOCTBIO 00S3aTEIHCTB MO BBIIIJIATE HAJIOTa HAa JOXObI (PHU3UUECKUX
JUIl TPU3HAETCS CyMMa Hajora, HMCYWCICHHAs JIMIOM, OCYLIECTBIIOIIMM BeEICHUE
peecTpa HHBECTUIIMOHHBIX MAEB U COTIaCOBAHHAS C Y IPABJISIIONICH KOMITAHUEH.

CrnpaBeJInBOM CTOMMOCTBIO 00SI3aTENIbCTB IO MEpe/ladye JEHEKHBIX CPEJICTB B MAaeBOU
MHBECTULMOHHBIA (DOHJI, HA WHBECTULIMOHHBIE Al KOTOPOTO OCYIIECTBIISIETCS OOMEH,
NPU3HAETCS CyMMa JEHEXKHBIX CpEICTB, PAaCCUMTAHHASA JIMLOM, OCYIIECTBIISIFOIINM
BEJICHHUE peEECTpa.

CrpaBesiuBOi CTOMMOCTBIO 00S3aTENLCTB IO BO3MEIICHHIO 3a CYET HMYIIECTBa,
coctapssitoniero MoHJ, COOCTBEHHBIX JEHEXKHBIX CPEJICTB YTPABISAIOMEH KOMIAHUU
doHma, UCIOIB30BAHHBIX €10 11 oOMEHa WM BBILIATHI ACHEKHOH KOMIIEHCAIIUHA B
CBSI3M C TOTAIICHUEM WHBECTHUIIMOHHBIX IMA€B, MPU3HAETCSI CyMMa JAEHEKHBIX CPEACTB,
MOJIy4YEHHAs OT Y IPaBIAOLIEH KOMIIAHUH.

CrpaBeJIuBOi CTOMMOCTBIO 0053aTE€IBCTB, MOANIEKANUX UCTIOTHEHHUIO 3a CYET aKTHBOB
®donma, B TOM YHCIE OO0S3aTENBCTB IO BBHIIJIATE BO3HATPAXKIACHUS Y IIPaBISIONMICH
KOMIIaHUH, CIIELIUATU3UPOBAHHOMY JIETIO3UTAPHUIO, AYAUTOPY, JHUIY, OCYIIECTBISAIOMIEMY
BEJICHHE peecTpa BIIAJeNbIIeB HHBECTUIIMOHHBIX MaeB DoHAa, 00s13aTENbCTB MO yIUIaTe
CYMM CKHJIOK C pacyeTHON CTOMMOCTH MHBECTHUIIMOHHOTO Mas (Ha/J0aBOK K pacueTHOM
CTOMMOCTH WHBECTUIIMOHHOTO Tas) Ympasistomeid komnanun @onna u (uim) areHTam
MO BbIJaue, MOTAIICHUI0 U OOMEHY WHBECTHIIMOHHBIX AaeB, a TaKKe 00s3aTeNbCTB IO
OIUIATE MPOYMX PACXOI0B, OCYHIECTBISAEMBIX 3a cUeT uMylecTa @oH/1a B COOTBETCTBUHU
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3.10.

3.20.

C TpeOOBaHUSMHU  JIEHCTBYIOIIETO  3aKOHOJATENbCTBA, TMPU3HACTCS  CTOMMOCTH
BO3HArpaxaeHus (yCiIyr, CKUAKH, HaJ0aBKH), pacCUMTaHHAs HCXOAS W3 YCJIOBHH
noroBopoB (IIpaBwi JOBEpUTENBHOTO yIpaBieHus uMyinecTBoM DoHma) U yKa3aHHAS B
NEPBUYHBIX YUYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT, BBICTABICHHBIX CYETaX,
WHBIX JIOKYMEHTAX, MOATBEPKAAOIINX (HaKT OKa3aHUS yCIIYT).

CnpaemynBasi croumocTb npu3Haercs pasHoi 0 (Houb):

- I10 BCEM BBIITYCKAM OOJIN'OBBIX HCHHBIX 6yMar C JaThI IIOJIHOI'O IMoramcHus HOMHHAJ1a B
COOTBETCTBHUH C YCIOBUSAMHU BBIITYCKa HEHHBIX 6}’Mal".

- IO BCEM BBITYCKaM JOJICBBIX M JIOJITOBBIX IIGHHBIX OyMar 3MHTEHTaM M BCEM
uMeromuyecs: TpeOoBaHMA K SMUTEHTY 110 BCEM BBIIYCKaM ILIEHHBIX Oymar (BKIItOYas
TpeOOBaHUsI HA BBILIATY KYMOHHOTO JIOXO/a (32 MpPEIbIAYIINE KYIOHHBIC MEPUOJIbI),
TpeOOBaHUS Ha TMOTAlIeHWE OCHOBHOrO joira (MOJHOE/dacTHYHOE, CPOK KOTOPOTo
HacTynmi), TpeOOBaHWE Ha BBILIATY OOBSABICHHBIX JIUBHIACHIOB) B clly4ae
BO30YKIICHUM B OTHOIICHWH OSMHUTEHTa (MIa, OOS3aHHOTO IO LEeHHOW Oymare),
KOHTpareHTa, 1e0uTopa Mpoleaypbl 0aHKPOTCTBA - C 1aThl OPHUIIMATBHOTO COOOIIECHUS O
0aHKpOTCTBE;

- B CiIydae COOBITHS, IPUBOISALIECTO K MPU3HAHUIO JPArOLEHHOTO METalIa HeMPUTOJHBIM
IUISL TQbHEHMINEero WCIONb30BaHUS IO LEJIEBOMY HA3HAYCHUIO, - C JAThl IOIYyYCHHS
o(umaNEHOTO JOKYMEHTA O TAKOM (haKTe.

B wuHBIX cilydasx BO3HUKHOBEHHS IPU3HAKOB OOECICHCHHS IICHHBIE OyMmaru
OLICHUBAIOTCSI B COOTBETCTBUHM C METOAMKOW OIEHKU KPEIUTHOrO PHCKAa KOHTpareHra
(ITpunoxenune No2 k Hacrosum [IpaBumam CHA).

ITopsinok KOHBepTalMH BeJMYMH CTOMMOCTel, BbIPA’KEHHBIX B O/IHOI BaJIlOTe, B
APYIYIO BAJIIOTY

BreipakeHHbIE B WHOCTpaHHOW BajJlOTe akTUBHI (oOHZA, a Takke O00sI3aTeNbCTBRA,
MOJJIeXKAIUE MCIOJHEHUIO 32 CYET YKa3aHHBIX aKTHBOB, MPUHUMAIOTCS B pacyeT
CTOMMOCTH YHCTHIX AaKTMBOB B pYOJSX IO KypCy, ONpEIECNIEHHOMY B TOpSIKE
CIIEYIOILEr0 MPUOPHUTETA:

a) Ilo OupxeBomy kypcy 3akpbitus (TOM) ITAO Mockosckas bupka Ha naty
OIpeJIeJIeHUs] CTOMMOCTh YMCTHIX akTUBOB DoHja (nanee nata — T).

b) Ecmu OupxeBoit kypc 3akpeitiiss (TOM) ITAO MockoBckas bupka Ha naty
T oTcyrcrByeT, TO JUId pacyeToB HCIHONIb3yeTcs oduIMaibHbI Kype banka Poccun,
YCTaHOBJICHHBIN Ha naty T.

C) B caydae oTcyTcTBUS O(UIMANIBEHOTO KYpca HHOCTPAHHOH BaJIFOTHI, YCTAHOBICHHOTO
bankom Poccum, ucnonb3dyercss Kypc MHOCTPAHHOM BaIOTHI, MPEACTABICHHBIA B
nHpopmannoHHoi cucteme Bloomberg (kypc Bloomberg BGN) na naty T.

d) B cay4ae orcyrcTBus HH(DOPMAIIUMH IO YKa3aHHBIM BBIIIIE TYHKTaM, B Ka4eCTBE Kypca
MHOCTPAaHHOU BaJIOTHI UCIIOJIb3YETCsl KPOCC-KYpC BATIOT K PYOJIt0, ONpeesieHHbIN Ha
OCHOBE 3HaueHuil KypcoB BamtoT K jposapy CIIIA wmm eBpo (B ciiydae OTCYTCTBUS
JaHHBIX 10 Kpocc-Kypcy BamioThl Kk jpoiutapy CIIA), mpenoctaBieHHBIX
nH(pOopManMoOHHBIM areHTcTBoM Bloomberg, n odunmansaoro xkypca mommapa CILIA
WK €BPO K pyoutto, yctaHoBiIeHHOTo bankom Poccun:

RateRUB = RateBase * RateRUB/Base, rie

RateRUB-konnuecTBo pyOiieii 3a eTMHUILY BaJIIOTHI,

RateBase —xonuuecTBo eauHuUI 6a30BOI BAIIOTHI 32 €MHUILY BaTIOTHI,
RateRUB/Base —xonmuuecTBo py0Jieii 3a equHHIly 0a30BOM BaIIOTHI,

Base — nomnap CIA nnu eBpo.
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3.21.

3.21.1.

3.21.2.

3.22.
3.22.1.

3.22.2.

3.223.

3.22.4.

Trac:

IlepeyeHb aKTHBOB, MOMJIEKANIUX OLEHKe OUEHIIHKOM, H TMePUOIHYHOCTH
NMPOBeAEeHUSA TAKON OLEHKHU

Llennbie Oymaru U (pUHAHCOBBIE MHCTPYMEHTBI, 10 KOTOPHIM HEBO3MOXKHO OIPEIEIUTh
CIpaBeUIMBYI0 I1IeHY B Tmopsike, mpemxycmorperHoM 1. 3.10 nacrosmux IIpaBu,
MOJIEXKAT OIICHKE OIICHIIIMKOM.

[Tpu 5TOM IEPUOTUIHOCTH TIPOBEICHUS TAKOH OICHKH COCTABIISIET HE MEHEEe OJTHOTO pas3a
B 6 MeCSIIEB.

HOpﬂ)IOK pacucTra pe3epBa Ha BbIIUIATY BOSHArpa*kKJacHus

PezepB Ha BbIIIATy BO3HAarpaxacHus (OPMHUPYETCsl OTIENbHO B YacTH pe3epBa Ha
BBIIUIATYy BO3HArPaKACHUS YIIPABIAIOIIECH KOMIIAHUM U B 4YacTH pe3epBa Ha BBIILIATY
COBOKYIIHOTO BO3HArpaKICHUs CIECLUAIM3UPOBAHHOMY JIENO3UTApHIO, ayAUTOPCKON
opranusauuy, PoHma, ¥ MLy, OCYIIECTBISAIOLIEMY BEIEHHE pEecTpa BIIAICIIbLEB
nHBeCcTUIIMOHHBIX naeB [TN® (nanee — pe3epB Ha BBHIILIATY MPOUYMX BO3HATPAKICHHI).
Pe3epB Ha BbIILIaTy BO3HArpaKACHUM HAUUCIAETCA M OTPaXaercss B COCTaBe
oOsi3arenibeTB POHJA B TEUEHHE OTYETHOIO rojia: ¢ Hambosee MO3JHEH U3 JOBYX JaT —
JlaThl Hayaja KaJleHIapHOro rojia WK AaThl 3aBeplieHus (OKOHYaHus) (GOPMUPOBAHUS -
J0:
- 1aThl OKOHYaHUs KaJIEHIapHOT'0 T0/a;

- 1aTbl BO3HUKHOBEHUS OCHOBaHUS Uil npekpameHus Ponaa (BKIIOYUTEIHHO) B
YaCTH pe3epBa Ha BBIILUIATY BO3HAIPAXKICHUS Y IPABIIAIOIICH KOMIIAHUY;

- HauOojee Mo3aHEH U3 ABYX JAaT MpH MNPEKpalleHWU - JaTbl OKOHYAHUS IpueMa
TpeboBaHuii KpeautopoB DoHma WM 1aThl OKOHYAHUS pean3allid BCETO MMYIIECTBA

donpa.

Pe3seps Ha BBIIUIATY BO3HArPaXXICHWM, ONPEACIICHHBIMA HCXOAA U3 pa3Mmepa
BO3HArpaxjaeHus, npeaycMorpenHoro npaswiamu Y [IN®, B TeueHne oT4ETHOTO Toj1a
HAYMCTISIETCSl HapacTalolUM UTOTOM M OTpakaeTcss B coctaBe oOsizarenscTB [IMD Ha
Kaxayro npary onpegenenuss CYA, mnpemycmorpenHyro [IpaBunmamu omnpeneneHus
CTOMMOCTH YHUCTBIX aKTUBOB.

Pe3epB Ha BHIILIATY BO3HATpaXKIeHHs Y IPABJISIONIECH KOMIIAHUU ¥ PE3EPB HA BHIILIATY
IPOYMX BO3HArPaXXJIEHHH, B ciIydae, eClid pa3Mep TaKuX BO3HArpaXkJIeHUH ompesenseTcs
ucxons u3 cpennerogosod CYUA (manee — CI'CYA), paccuMThIBAIOTCS OTAEIBHO IIO
KaXJ10} yacTu pe3epBa B CIEIYIOLIEM MOPSIKE:

Ha TepBbIil paboumil 1eHb OTYETHOIO TOJa:

5= CH

Si - CyMMa HaYUCJICHUA PE3€pBa Ha HCpBLIfI pa60q1/1171 JAC€Hb OTYCTHOI'O roja,

D - KOJIMYCCTBO pa60q1/1x JHEH B TCKYHIECM KAJICHAAPHOM IOy,
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pacu
CHA™ . pacuetHas (mpomexxyrouHasi) BennuuHa CYA Ha mepBblii pabouuii JeHb OTYETHOTO

o S.
rojia, B KOTOPbI HAYMCISIETCSl pe3epB |, ONpe/IeieHHas ¢ TOYHOCTBIO J0 2 — X 3HAKOB MOCIIE
3arsITon o opmyie:

CAr = Axmusvl, — Km,

Xy X

1+ w
( 5 )

Axmueby, _ pacyeTHas BEIMYMHA aKTHUBOB, BKJIIOYAs JEOUTOPCKYIO 3aJ0/KEHHOCTh Ha IEPBBIN
paboumii AeHH OTYETHOrO Toja. JIeOMTOPCKYI0 3al0JDKEHHOCTh Ha MEpBBI pabouuii J1eHb
OTYETHOTO T0/Ia HEOOXOIMMO YUYWUTHIBATH [0 HAYUCIICHHS BO3HATPaXICHMM M pe3epBa Ha
BBIIJIATY BO3HArpa)<JICHWUsI 3a MEpBbId pabouuii J€Hb OTYeTHOro rojga. B ciywyae ommartel B
MePBBIA pabouYMii IEHb OTYETHOTO rojaa Ympasistoniel kommnanuei u3 [IM® Bo3HarpaxaeHui,
HAYHCIICHHBIX B TIEPBBIA PaOOuYMii JCHH OTYETHOTO TOAa, HEOOXOIUMO TpPU ONPEACIICHUN
pacyeTHOM BEJIMYMHBI aKTUBOB HA IMEPBBIM pabO4Mil I€Hb OTYETHOTO ro/ia YBEIUYUTH CYMMY
AKTHBOB Ha CYMMY YIUIAUY€HHBIX BO3HArpaKJIEHUI B MEPBbI pabouHii 1eHb OTYETHOTO TOJIa.

Kml - BCIIMYKWHA erﬂHTOPCKOﬁ 3aJ0JKCHHOCTHU 0e3 y4a€Ta HAaYUCJICHHBIX BOBH&Fpa)KIleHI/Iﬁ Ha

nepBbIii pabouuii IeHh OTYETHOTO TO/1A.

X- IMPOUCHTHAA CTaBKa, COOTBETCTBYIOIIIAs:

VEKn - pasMep BO3HArpaxaeHus YIpapisiolled kommanuu otHocutensHo CICUA,
ycraHoBieHHbIH npaBuwiamu JY TTU®D (B momsx), AedcTByrOmUil Ha MEpBbId pabouuii NeHb

OTYETHOTI'O T'0J1a;

"P - COBOKYIHBI pa3Mep BO3HATPaXKACHHH CHCHHUAIU3UPOBAHHOMY JICTIO3UTAPUIO,
ayJIUTOPCKOM OpraHu3alMy, M JIUIY, OCYIIECTBISAIOIIEMY BEICHHE peecTpa BIaJebIEeB
nHBecTUIIMOHHBIX MaeB [IU®D, otHocutensno CI'CUA, ycrtanoBnensslii mpaBuiamu Y (B

JIOJISIX ), IEUCTBYIOIIMI HA MEPBBIN pab0ovMil I€Hh OTYETHOTO TOA;

X o o o
n- KaxKaas IMpoLCHTHAasA CTaBKa, JCUCTBOBaBIIasd Ha IICPBbIN pa60‘—II/II/I JICHBb OTYCTHOI'O I'oJ1a
x_r.m + xn,:m

3nauenue | 1+ D HE OKpYTJIsieTCs.

Si u Cqupacu

OkpyriaeHue npu pacyere MPOU3BOJAUTCS HA KaXJIOM JEUCTBUU JI0 2-X 3HAKOB

IIOCJIE 3aIIATOM.
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Ha apyrue nau onpeneneHus CYHA (3a HCKIIOYEHUEM TIEPBOTO pabodero THS OTYETHOTO rojia):

(chP“‘* + § CY4,) § T
n=1 _ Z

Trac:
k — HOpHI[KOBBIﬁ HOMEPp KaXXJ0ro HA4YHMCJICHHA pE3€pBa B OTYCTHOM IOAY, HpI/IHI/IMaIOHII/Iﬁ

3Ha4eHusI OT 1 110 1. k=1 — mopsIAKOBBIM HOMEP MOCIETHETO (TEKYIIET0) HAUUCISHUS PE3EPBa;
k- cymMMa Ka)JI0ro MPOU3BEIACHHOTO B TEKYIIIEM OTUYETHOM I'0Jly HAYHCIICHUS Pe3epBa;

- CyMMa 04epeIHOTO (TEKYIIEer0) HAUUCIEHUS PE3epPBa B TEKYILIEM OTYETHOM T'O1Y;

D - konuuecTBO pabounx AHEN B TEKYIIEM KAaJICHIAPHOM IO,
T, .

- KOJIMYECTBO pabovuX JHEN Meproia, OMpeIeJICHHOTO C Havalia TEKYIIEro OTYETHOTO Tojia J10
(BKJTFOUAsT) JaThl HAYUCIICHUS pe3epBa ' ;

t — nopsaKOBBIA HOMEp padoyero JHS, IPUHAUIEKAIIETO IEPUOY, 3a KOTOPbII ONpeAeacHo |,

npuHUMaroImuii 3HadeHus ot 1 g0 d. t=d — mopsaKkoBBIH HOMEp pabouero AHS HAYMCICHUS
S;.
peseppa i
C44,
- CTOMMOCTh YHUCTBIX aKTHBOB IO COCTOSHHIO Ha KOHEI Kaxkaoro pabodero AHs t, 3a

uckmouenueM Hs d. Ecnu Ha pabGounii nens t CUA He ompezesneHa, OHa IPUHUMAETCs paBHOM

CYA 3a npeatiecTByOMmUA JHIO t pabouunii 1€Hb TEKYILEro OTYETHOIO Io/1a.

pacu
CHAT pacuetHas (mpomexyrouHas) BenuunHa CYA Ha nmaty d, B KOTOpoil Hauucisiercs

S, .
pe3epB ', ompezeseHHas ¢ TOYHOCTBIO JI0 2-X 3HAKOB MOCTIE 3aMsAToi mo ¢popmyie:

> (r,T,) Z(xn,m :
(" 4 )

i1 d-1
(Axmusebvly — Kmy + z S,)— (Z CYA4, * T T )
CqA&nacq — k=1 t=1 D
Z (xyK”T ) Z (xnpn n
n-1 4
@+ ( T T ))
D :

Axmuebi,
- pacyeTHasl BeJIMYMHA aKTHBOB, BKJIIOYas IEOUTOPCKYIO 3aJI0JKEHHOCTh Ha naty d.
JlebuTopcKkyto 3am0JDKEHHOCTh Ha Jnaty d HEoOXOAMMO YYHTHIBATH IO HAYUCICHUS

BO3HArpaXkJI€HUH U pe3epBa Ha BHIIIATY BO3HArpakaeHus 3a naty d. B cmydae orutatsl B naty d
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Vnpasnstomein komnanueir u3 [IM® Bo3HarpakaeHuid, HAYUCICHHBIX B AaTy d, HE0OX0auMo
HpI/I onpe;[eﬂeHm/I paCHeTHOﬁ BCJIIMYMHBI aKTHBOB Ha ;[aTy d YBeJII/I‘-II/ITL CYMMy AKTHUBOB Ha
CyMMY yIIJIJaY€HHBIX BO3HATrpaKIACHUN B naTy d.

Km o o
d - BeMUYHMHA KPEAUTOPCKOU 3aJ0OJDKEHHOCTH 0€3 yueTa HauMCICHHBIX BO3HATPAKICHUI Ha

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

JIeHb, TIPEAICCTBYIOMUMA nate d.

i-1
Sk
k=1 - 06ma${ CymMMa pE€3€PBOB HA BBIIJIATY BO3HarpaXAaCcHWs, HAYUCIICHHBIX C Ha4Yajla roja go

natsl d.

X- IMPOLCHTHAA CTaBKa, COOTBETCTBYIOIIIA:

X .
VKn - pasmep BO3HarpaxacHus Yupapismomed kommanud oTtHocurensHo CI'CUA,

o o v TI .
ycranoBieHHbIN npaBuiamu 1Y TTUD (B gomnsx), AelicTBYIONIMIA B T€USHHE NIeproaa |,

X
"P - COBOKYIIHBIM pa3Mep BO3HArPaXICHHUW CICHUATU3UPOBAHHOMY JICTIO3UTAPUIO,

ayIUTOPCKON OpraHu3allM, W JMIy, OCYIIECTBISIOLIEMY BEJIECHUE peecTpa BIAJIENbLIEB

nHBecTUIMOHHBIX MaeB [IN®, otnocurensHo CI'CYA, yctanoBnennsii npasuwiamu Y TTHO (B

. . T
JIOJISIX ), IEMUCTBYIOLINI B TEUEHHE Mepuosia ~ ';

N — KoM4ecTBO CTaBOK, JICVICTBOBABIIIUX B OTUYCTHOMY TOAY,
X, o T;.
- KaXKaasd MpoLCHTHAad CTaBKa, ACUCTBOBAaBIIad B TCUHCHUE IICPUOIa H

o . X
N - KOJIMYECTBO pa60‘-II/IX JHEU mepuoga, B KOTOpOM JCHCTBOBajla CTaBKa ", IMpHHaIJICKaIIee

T, = iTn
n=1 .

nepuony ', rue

N N N N

Y l) Tl [ Tl Sed) |
(n-l +n—1 ) (rz-l +J‘a-1 )
T, T, T, T,

L L £ L

E:E:'_':ann:'. D =1 D
T o) a; | 14

3HayeHus

HC OKPYIJIAIOTCA.

CqAé‘ZaCll

S, .
OkpyriaeHue npu pacyere ' u MPOU3BOAUTCA Ha KAXKIOM JIEUCTBUM A0 2-X 3HAKOB

IIOCJIE 3aIIATOM.
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3.225. Pa3zmep cdopMHpOBaHHOIO pe3epBa Ha BBHIIATY BO3HArPAXKICHHS YMEHBIIAETCS Ha

4.1.

4.2.

4.3.

4.4.

4.5.

4.6.

4.7.

CyMMBI HAUUCJIICHHOTO B TEYEHUE OTYETHOIO TOAA BO3HATPAKICHHS Y IPABIAIOLIECH
KOMITAaHWHM, CIELUATU3UPOBAHHOMY JIECTIO3UTAPHIO, ayJAUTOPCKONW OpraHU3allvH, U JIULY,
OCYILECTBISIIOIEMY BEJICHHUE PeecTpa BIAJeNblieB MHBECTULMOHHBIX nacs [IM®. He
UCIIOJIb30BAaHHBI B TEYEHHME OTYETHOIO TIOJAa PEe3epB HA BBILIATY BO3HAIPAXKICHUS
MOJIEKUT BOCCTAHOBJICHUIO 10 OKOHYAHUIO OTYETHOIO Iofa, HO HEe IO03JHee IEPBOIo
pabodero JHS roja, CIEQYIOIIErO 3a OTYETHBIM, M IPU3HAETCS B COCTaBE IPOUYUX
JIOXOZIOB. YKa3aHHOE BOCCTAHOBJICHHE OTpaxkaercs Ipu nepsoM ompezneneHun CHA B
roJly CJIEIYIOLIEM 32 OTYETHBIM.

IHOPAAOK YPEI'YJIMPOBAHUA PA3HOTIJIACUI MEXIY
YIPABJISIOIIEN KOMITAHUEN n CIIEHIUAJIM3NPOBAHHbBIM
JENNIOBUTAPUEM IIPU OIPEJAEJIEHHUHN CTOUMOCTH YHUCTBIX
AKTUBOB

B cimyuae BbIsBIEHHS OMIMOKM B Pacdyére CTOMMOCTH YHCTBIX aKTHBOB M CTOMMOCTH
OJIHOTO WMHBECTUIIMOHHOTO Mas Crenualu3upoBaHHBIA JEMO3UTapuil U YmpaBisionas
KOMITaHHS HE To3/Hee 5 (TsATH) pabouux JHEH ¢ AaThl BHISBICHUS OMIHOKU O(QOPMIISIOT
AKT BBIBIIEHUS OIIMOKM B pacyéTe CTOMMOCTH YHUCTBIX AaKTUBOB U MPOBOIST
COOTBETCTBYIOILYIO IIPOLEAYPY KOPPEKTUPOBKH OIMIMOKH.

B cnywae ecnm Ha naTy, IO COCTOSHUIO HAa KOTOPYIO BBISIBJIEHA OIIMOKA, OTKIIOHEHHE
CTOMMOCTH aKTHBa (00s513aTENIbCTBA), UCIIOIb30BAaHHON B pacy€Te, COCTABISIET MEHEE, YEM
0,1% KOppEeKTHON CTOMMOCTH YHUCTBIX aKTHUBOB, U OTKJIOHEHHE CTOMMOCTH YHCTBHIX
aKTHBOB Ha 3TOT MOMEHT pacuera cocrtapisier meHee 0,1% KOpPpeKTHOW CTOMMOCTH
YHCTBIX aKTHBOB (Jlaiee — «OTKJIOHEHHS»), MPOU3BOJUTCS MpPOBEpKa, HE NpUBeENa JIH
BBISIBJICHHAS OIIMOKAa K OTKJIOHEHWsM, coctaBisitomuM 0,1% u Goiiee OT KOPPEKTHOM
CTOMMOCTH YUCTBIX aKTHUBOB, B MOCJIEAYIONINX JaTax.

Ecnu paccuntanHbie OTKJIOHEHUS B KXyl U3 nar cocraBwim Menee 0,1%, mepecuér
CTOMMOCTH YMCTBIX AaKTMBOB M CTOMMOCTH OJHOTO WHBECTUIIMOHHOTrO mas PoHaa He
MIPOU3BOIUTCS.

VYnpapnstomas komnanus ¥ CrHenuanu3upOBAHHBIA JEMO3UTapuil NMPUHUMAIOT BCeE
HE0OXO0UMBbIE MEPHI 1JIsl IPEIOTBPALLIEHHSI IOBTOPEHUS OLIMOKHU B OyAYIIEM.

B ciyuae, korna B kakyoo-au0o U3 AaT 00a OTKJIOHEHUS WIM OAHO M3 HUX COCTaBIISET
0,1% m Oosee KOPPEKTHOW CTOMMOCTH YHUCTBHIX aKTHUBOB, YTIPaBISAIONIAsi KOMIAHUS U
Crennanu3upoBaHHbIM JETMO3UTAPUIT  OCYLIECTBIIAIOT NEPECYET CTOMMOCTH YHCTBIX
AaKTHBOB U CTOMMOCTH OJHOTO MHBECTUIIMOHHOTO nasg doHaa 3a Bech MepuoJl, HAUMHAS C
JIaThl IOMYILEHUS OIINOKH.

B cayuae ecau ¢ MOMEHTa JONyLIEHUS OUIMOKH, MPHUBEALIEH K MepecuéTy CTOMMOCTH
YHUCTHIX aKTUBOB U CTOMMOCTH OJHOI'O MHBECTHIIMOHHOTrO nas MoHza, OCyLECTBISUINCH
orepanuy MO BblAau€ WIM IOTAlllEeHUI0 WHBECTULMOHHBIX I1aeB, TO YTpaBJsioLIas
KOMITaHUSI OCYILECTBIISIET Pacu€Thl C BiaJeibllaMd MHBECTUIIMOHHBIX MaeB PoHIa 1o
BO3MEIICHHIO yIiepOa B COOTBETCTBUU C TPEOOBaHMUSIMHU 3aKOHOATEIbCTBA Poccuiickoit
denepauuu.

[Tpu HeoOxoaumocTH Ynpapistomas koMmnanus u Crenuaau3upoBaHHbIN JeNO3UTapUil
BHOCSAT HCIIPABJIEHUS B PETUCTPHI yUeTa.
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[Tpunoxenne Nel

k [IpaBunam onpenenenus CHA

Mopaenb onpeesieHust pacuETHOM EHBI IS

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

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

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

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

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

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

®dopmyna pacueTa oxkugaeMon goxoanoctu moaenu CAPM:

E(R) = Ri+ B (Rm — Rp)

_ Pmy

R, -1

~ Pm,

[TapameTtps! opmyn pacueTa crpaBeInBoi croumoct, mojenu CAPM:

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

Py — mocnenusis onpeneneHHas crpaBeuinBas CTOMMOCTb LIEHHOU Oymary,

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

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

Ry, - TOXOTHOCTH PHIHOYHOTO WHINKATOPA,;

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

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

R = (Ry/365) x (Ty — Ty)

rIe.

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

Ty — npenpiayias nara onpeaeneHus CpaBeUIMBOA CTOUMOCTH.

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

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

nociue 3anATon (B HPOLIEHTHOM BBIPa)KEHUH).

Bera xoa¢pdunuenr -

_ Covariance (R,, Ryy)

Variance (R,)

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

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

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

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

IIpoune ycnoBus:

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

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

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

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

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

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

A CF,

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

Pio — CHpaBeIMBasi CTOMMOCTb OOJIUTalINY;

| — MOPSIKOBBIN HOMEP JICHEKHOTO MTOTOKA,;

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

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

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

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

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

OKPYTJICHHS.

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

OyMaru u nopyuurens (rapaHra).

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

rpynna IV

KpenuTHblil cnpen i PEeUTUHIOBBIX TPYIIl PACCUUTBHIBACTCS HAa JaTy OIPEACIICHUS

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

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

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

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

CIIPaBEJIMBON CTOUMOCTH.

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

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

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

e Hupaexc rocyaapcTBeHHBIX obnuramuii (1-3 roga),

Tuxep - RUGBICP3Y;

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

Tuxep - RUCBICPBBB3Y;

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

BBB-),

Tuxep - RUCBICPBB3Y;

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

BB-),

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

Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

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

dbopmynam:
PeiitunroBas rpynmna I:

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

MNpECAUICCTBYIOUX NAaTC OIPCACIICHUA CHpaBeHHHBOﬁ CTOUMOCTH:

SP rr= (YRUCBICPBBB3Y - YRUGBICP3Y) *100

rac:

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

Ooupxar.

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

IIOCJIE 3aIATOM.
Peiitunrosas rpynna II

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

IPEIIECTBYIONIMX 1aTe ONPEAEICHUs CIIPABEAIUBON CTOUMOCTH:

Sp rur = (Yrucsiceeay — YrucBicpay) * 100

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

oupxay.

PaccunThiBaeTcsl MenMaHHOE 3HAYEHWE KPEOUTHOro chpena Sprp 3a nocineanue 20

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

3HAKOB I10CJIE 3aIATOM.
Peiitunrosas rpynna II1

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

MNPpECAMICCTBYIOIIUX AT OIPCACIICHUA CHpaBCHHHBOfI CTOUMOCTHU:

Sp rir = (Yrucsiceesy — YrucgBicpsy) * 100

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

oupkay.

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

3HAKOB I10CJIE 3aIIATOM.
Peiitunrosas rpynna IV

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

NpEeAMCCTBYIOMUX AAaTC OMPCACIICHUA CHpaBCI[JIHBOfI CTOUMOCTH:

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

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

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

Oupxa.

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

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

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

3HAKOB ITOCJIE 3alSITOH.
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EBpoobauramun

Yposens 3.

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

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

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

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

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

LIEHHO! OyMmary;

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

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

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

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

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

nopyuuTtens (rapaira).

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

st nerneii HacTosIEH METOIUKHU BBIICIIAIOTCS CIIEIYIONIUE arperupoOBaAHHbIE CEKTOPbI

IKOHOMMUKH:

e (DUHAHCOBBIN CEKTOD,

® CEKTOp PErHOHAJIbHBIX U MYHHUIIUIIAJIbHBIX BBITYCKOB;
® KOpIIOPaTUBHBIN CEKTOD;

® CEKTOp rocyIapCTBEHHBIX IEHHBIX Oymar.

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

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

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

125» undopmarmonHo- aHamuTHYecKoro areHTcTea Bloomberg;

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

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

JUISL OIICHKH CTOMMOCTH POCCHMCKUX OOJuUTaIruii Ha 3 ypoBHE.
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ITpunoxenne Ne2

k [IpaBunam onpenenenus CHA

METOAUKA OHEHKHN KPEAUTHOI'O PUCKA

1. Henun u onpenesiennst

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

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

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

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

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

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

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

Meron 1.

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

CTaBKU JUCKOHTHUPOBAHUA:

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

2oe

PV ., — cTIpaBeINBasi CTOUMOCTH OOECIIEHEHHOT'O aKTHBA;

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

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

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

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

cooTBeTcTBUH C II. 3.17. Hactosamux IIpasui.

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

- Standard & Poor’s;

- Moody’s Investors Service;

- Fitch Ratings
WIN HaJTU4Usl KPETUTHBIX PEHTHHIOB areHTCTB:

- PeittunroBoe arenTcTBO0 RAEX («Okcmept PAY);

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

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

- Standard & Poor’s;

- Moody’s Investors Service;

- Fitch Ratings
WIN HAJIM4Usl KPEIUTHBIX PEHTHHIOB areHTCTB:

- Peiitunrosoe arentctBo RAEX («Oxkcnept PA»);

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

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

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

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

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

nepuoj] - [Beipyuka 3a

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

Tabnuia 3. MonnuHr peHTHHTOBBIX TPYII U UTOTOBOTO Oasuia.

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

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

20e

PV; — croumocTh akTBa (00s3aTenbCcTBa) 6€3 ydeTa KpeJUuTHOTO PUCKA.

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

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

BBIJIAaHHOTO 3aiiMa).

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

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

B cinyuae BO3HMKHOBEHHS (DAaKTHYECKOH MPOCPOYKM HCIOIHEHUS O00s3aTeIbCTBA
KOHTpPareHTOM/>MHUTEHTOM cpokoM 90 nHeil u Oonee, crpaBemiuBas CTOMMOCTb
00s3aTeNbCTB KOHTpareHTa II0 JIOTOBOpPY, IO KOTOpPOMY JONyHIeHa HpOCpoyYKa
UCTIOJIHEHUS 00513aTENIbCTB, B TOM YMCIIe BHOBb 00pa3yeMbIX, IpU3HaeTcs paBHOH 0.
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ITpunoxxenne Ne3

k [IpaBunam onpenenenus CHA

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

OyayuieMm B ciay4ae OTCYTCTBHA LeHbl 1 ypoBHA

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

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

AJId ABYX CJIY4YacB:

10 BBIHYCKY/3MI/IT6HTY HC IIPOUCXOANIIO PE3KOT'0 USMCHCHUA KPECAUTHOI'O Ka4CCTBA,
8(0) BBIHYCKY/3MI/IT6HTY IMPOUCXOONJIO PE3KC UBMCHCHUA KPCAUTHOI'O Ka4CCTBA.

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

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

1.1.

1.2.

1.3.

[Ipu nHammuuu nporHoza MOP mo 06a3oBoMy MoOKa3aTenato, HCIOJB3YEeMOMY IS

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

uMmerouecs: B nporoze MOP, paccuuThiBalOTCS Ha OCHOBAaHUHU JAHHBIX IIPOrHO3a

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

OINPEACIAIOTCA 10 METOAAM, YKa3aHHBIM HHXKE.

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

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

JUIs pacyeTa BEIMUMHBI KYIIOHOB LI€HA IPUHUMAETCS PaBHOM LIEHE, JAIOIIEN JOXOIHOCTb

[0 aHAJOTMYHBIM oOiuramusaM. B mensx pacdera BeIMUYMHBI KaKJOTO OTAEIBHOTO

Oyaylero KynoHa OHM MPUHUMAIOTCS PaBHBIMHU Ha BECh HEONPEAEIEHHbIN OCTaBIINHCS

JI0 ToramieHus nepuoi. B ciydae Hanuuust Oosee OHOIO BBIMYCKA aHAJIOTHYHBIX

oOnuranuii TOoro *e 3MHUTEHTa (OJMHAKOBBIM CPOK M 00BEM), MO KOTOPHIM Ha JaTy

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

IIPUHUMAETCS] PABHOM CPEHEN LIEHE TaKUX BBIITYCKOB.

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

HMUTEHTA UCIOJIB3YETCSI MOAXO0/1 COXPAHEHHS KPEIUTHOTO CIIP3/a.

1.3.1. Ecnu meHa akTUBHOTO PBIHKA 110 JIAHHOW OOJIMTaIliy MOTJIa OBITH OINpe/eicHa He
Oosee yem 1 (ommH) Mecsll Ha3ad, TO HA KaXAbIA JIEHb C OMpEAesseMON IEHON
pPacCUMTHIBACTCSA Pa3HMIIA CTABOK MEX]Y AOXOJHOCTHIO K MOTAIlIEHUIO MO JTaHHOU
obnuranmu u ctaBkoi B G-kpuBoit mo OD3 Ha CPOK, paBHBIN JFOPAITUH OOTUTAITUH.
Cnpaa ompenensieTcsi Kak cpefHee 3HAaueHHEe MEXIy OSTUMHU pasHuuamu. s
pacueTa BEJIMYMHBI HEU3BECTHBIX KYINOHOB II€HA MPHUHUMAETCS DPAaBHOU IIEHE,
JIAloIel TOXOIHOCTh, paBHYIO (r+Spread) Ha gaTy OIEHKH, TC:

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

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

yeMm | mecsI Ha3aja, TO B KAYECTBE KPEIUTHOIO CIIp3Aa MPUHUMAETCS YCPETHEHHbBIN
KPEAUTHBIN CIpA] 32 OJUH Mecsll He 0oJiee YeM 0 TpeM APYTUM OOIUTAIHSIM TOTO

59



)K€ IMHUTEHTa C HambOosiee OJM3KMMHU K OLEHHMBAEMOMY atopanusMu. KpenuTHsiit
CIIP3/] paCCUUTHIBAETCS aHAJIOTUYHO 1. 1.3.1.

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

TEYEHUE MPEIbIAYLIET0 Mecsla, TO U1 OLCHKM HEU3BECTHBIX KYIIOHOB
IIPUMEHSAETCA IOAXOJ <«AUIEJIOHOB» KPEIUTHOIO pUCKA II0 PEUTHUHIY 3MUTEHTA.
JI0XOQHOCTh IIPUHMMAETCS PABHOM JAOXOJHOCTU IIO0 COOTBETCTBYIOIIEMY HHIEKCY
oOnuranuii, COOTBETCTBYIOUIEMY PEWTHHIOBOM TIpyIIe, K KOTOPOH OTHOCHUTCS
olieHuBaeMas 00IMrarus:

B 3aBHCHMMOCTH OT KpeAMTHOTO PEUTHHra Yy BBIMYCKa JOJITOBOM LIEHHOW Oymaru
(KpeIuTHBIA PEUTHHT B BAJIIOTE HOMUHAJIA), @ B CJIy4ae €ro OTCYTCTBHS - pEUTHHTa
OIMHUTEHTA WU MOPYUYHUTENs (TapaHTa) JOJATOBOW LIEHHOW Oymaru, J0iroBas IICHHAs
Oymara MoOKeT ObITh OTHECEHa K OJIHOM U3 4eTblpeX peHTHHroBbIX rpynm. [lpu
HaJIMYUU HECKOJIbKMX PEUTHHIOB, BBIOMpAETCS HAWMOOJIBIIMKA W3 HMEIOIIUXCS
AKTyaJIbHBIX KPEAUTHBIX PEUTUHIOB. ECIIM MOPYYUTEIBCTBO 110 BBITYCKY JIOJITOBOM
LIEHHOW OyMaru oOeclieYMBAaeT HCIIOJIHEHUE O0053aTelbCTB B IOJIHOM 00BEME U
(unm) rapaHTHs BblIaHa HA CyMMY HOMHHAJIBHON CTOMMOCTH U TPOLEHTOB IO
TaKUM JOJTOBBIM LIEHHBIM OyMaram, TO BbIOMpaeTcss HauOOIbIINNA U3 UMEIOIINUXCS
aKTyaJIbHbIX KPEAUTHBIX PEHUTHHIOB BBIIYCKA JOJTOBOM ILIEHHOM Oymaru u

nopyuuTtesns (rapaira).

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

. Peittunrosas rpynna I

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

Tuxep - RUCBICPBBB3Y;

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

Tuxep - RUCBICPBB3Y;

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

Tukep - RUCBICPB3Y;

. - Peittunrosas rpynmna IV

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

Tukep - RUCBICPL2
Tukep -RUCBICPLS3.

1.3.4. Ecnu SMUTEHT HE HMEET PEHTHHra, TO HCIOJIB3YeTCS MOAXOJ «PEUTHHTA IO
JOXOIHOCTH». I 3TOrO0 Ha IMOCIEOHIO JaTy, Ha KOTOPYK) HMEETCS LieHa
AKTUBHOTO phIHKA (WM Ha JaTy OMpeeNieHus MOCIeIHero KyroHa Wik MociaeaHen
odepTsl), onpenensercs HauOonee ONMU3KUN MO JOXOJHOCTH HHIEKC OOJMTraIui,
obnuranus B JaJbHEWIIEM CYUTACTCS TMPHUHAIISKAINIEH K OSTOH KaTeropuu
PEUTHHTOB.

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

2.1.

2.2.

Ecnu npousonuio ynydiieHHe KpeJUTHOrO KadecTBa B CIEICTBUU MOKYIKH IMHUTEHTa
KOMIIaHUEH ¢ OoblIel KpeauTocnocoOHOCThIO (060Jee BHICOKMM PEHUTHHIOM), TO TpHU
OTpe/ieIecHUH HEM3BECTHBIX KYMOHOB B IMOpSJKE, OMHCAHHOM B M. 1, B KauecTBe
AQHAJIOTMYHBIX BBIITYCKOB UCIOJIB3YIOTCS OOIUraliii KOMITAHUU-TIOKYTIaTEesl.

Ecnim mpomsomo  yxyamieHWe  KpPEIUTHOTO KadecTBa (CHMKEHHUE PEUTHHTA,
KOPIIOPATUBHBIN KOH(JIUKT, 3HAYUMBIE TTPETEH3UH KOHTPAreHTOB WU TOCYapCTBEHHBIX
OpPraHOB U T.II.), TO ONPEAENSIOTCA AHAJIOTMYHbIE CUTYalluu C JIPYTMUMHU SMUTEHTaAMU B
nponuioM. B kadecTBe 0a3bl A ONpeAeNeHHs JOXOMHOCTH JJIsi pacdyera BEeIUYMHBI
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HEU3BECTHBIX KYIOHOB MCHOJIb3YETCS OTHOCUTENIBHBIN POCT CIp3Ja MOJIBEPTHYBIIETOCA
CTpPEeCCy SMHUTEHTA B IMPOILJIOM, YMHOXEHHBI Ha KPEIUTHBIM CHOpP3]I OLEHHUBAEMOIO
SMUTEHTAa JO MOMEHTa CTPECCOBOr0 COOBITHS. OTHOCHUTENIBHBIA POCT CIp3aa
paccUMTHIBACTCSI KaK OTHOLIEHUE cpeaHero cmpiaa 3a 10 (mecarb) AHEl ¢ 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
Ccly4yae €clid TaKuX JHEH MeHee ISITH, TO JUIsl pacueTra OTHOCUTEIBHOTO CHp3/a
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,
- IPHOOPETEHUE IMUTEHTA KOMITAHUEH ¢ 00JIee BHICOKUM/HU3KUM KPETUTHBIM Ka4eCTBOM
(6onee BBICOKMM/HU3KHUM PEUTHHTOM);
- BKJIFOYCHUE SMUTEHTA B CAHKIIMOHHBIH CITUCOK;
- CEPbE3HBII KOPIIOPATHUBHBIN KOH(IIHKT;
- 3HAUUTEJIbHBIE MIPETEH3UN KOHTPATCHTOB WM TOCYIaPCTBCHHBIX OPTraHOB.
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