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M.B. Uepemucuna

HN3menenus u gonojneHus B [IpaBuiia onpeaesieHusi CTOMMOCTH YHCTHIX AKTHBOB
OTKpBITOr0 NaeBOro MHBECTHIIHOHHOTO (POH/IA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«YPAJICUB TI'nno0anbapie nHHOBAMM» Ne 8

W3noxute IlpaBuna omnpeneneHuss CTOMMOCTH 4YMCTBIX aKTUBOB OTKpBITOTO IaeBOTO
MHBECTUIIMOHHOTO (hOHNA PHIHOYHBIX (hnHAHCOBBIX HHCTpYMEHTOB «Y PAJICUB TIi06anbHble
HHHOBAIMH » B cieayrouei pegakuuu: Hactosmue [IpaBuna onpeneneHuss CTOMMOCTH YHCTBIX
akTUBOB OTKPBITOrO a€BOr0 MHBECTUIIMOHHOTO (JOHIA PHIHOYHBIX (PUHAHCOBBIX UHCTPYMEHTOB
«YPAJICUB T'nodanbHble uHHOBamum» (naisee — DoHJ, MaeBOW HHBECTUIIMOHHBIA (OHI,
[TN®) pa3paboTaHbl B COOTBETCTBUU € TpeOoBaHusMu DenepanbHOro 3akoHa OT 29 HOSOps
2001 roma Ne 156-®3 «OO0 MHBECTUIMOHHBIX (DOHAOB» U MPUHSATHIMU B COOTBETCTBUU C HUM
HOPMaTUBHBIMM aKkTaMmHu, YkazaHus banka Poccum ot 25 asrycra 2015 roma Ne 3758-YV «O0
OTpe/IeNIEeHUH CTOMMOCTH YHMCThIX aKTUBOB MHBECTHIIMOHHBIX (DOHJIOB U PACUETHOM CTOMMOCTH
MHBECTUIMOHHBIX Ta€B IaeBbIX HWHBECTUIIMOHHBIX (OHJOB, CTOMMOCTH HMYILECTBA,
NIEPEJaHHOTO B OIUIaTy MHBECTHLIIMOHHBIX I1a€B» W WHBIMH HOpPMAaTHBHBIMU akTamu banka
Poccun.

Hacrosamas penakuus IIpaBun omnpenencHusi CTOMMOCTH YHUCTBIX AKTUBOB IPUMEHSETCA C
22.05.2020, u cBs3aHa C BHECEHUEM YTOYHEHMH MO pacueTy ClpaBeaJIMBON CTOUMOCTH aKTUBOB;
YTOUYHEHHEM U KOHKpeTH3aluel MpUMeHsIeMbIX (GOpPMYJIHPOBOK.

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

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

METOJIbl OMpEJENIEHNUsI CTOMMOCTH aKTHBOB M BEJIWYHH 00s3aTeNbCTB, B TOM 4YHCIIE
ONMCAHWE HCTOYHUKOB [JAHHBIX JJI1 ONpPEIEJIEHHS CTOMMOCTH AaKTUBOB  (BEJIMYHMHBI
0053aTeNbCTB), MOPsIIKa UX BbIOOpa, OPAAKAa KOHBEPTALUN BEIMUYUH CTOUMOCTEH, BHIPAXKEHHBIX
B OJIHOM BaJlOTe, B JPYIYIO BaJIOTY, MOpPs/AKa MPU3HAHHUS PHIHKOB aKTHBOB U 0053aTENbCTB
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 POBEJCHUS TAKOW OLICHKH;

BpEMSI, 110 COCTOSIHUIO Ha KOTOPOE OINPEAETSETCS] CTOMMOCTh YHCTHIX aKTUBOB;
MEePUOJNYHOCTD (JaThl) ONPEIEICHNUS CTOUMOCTH YHUCTHIX aKTUBOB,;



MOPSIIOK pacueTa BEJIMYMHBI PE3epBa Ha BBIILIATY BO3HAIPAXKICHUA Y IPABIIAIOLICH
KOMITAHWM U CIIELIMAIM3UPOBAHHOIO IEMO3UTApUs, JIMLA, OCYLIECTBIAIOIIEr0 BEACHUE peecTpa
BIIAJICJIbLICB UHBECTULIMOHHBIX [1a€B, OLECHIIUKA U ayIUTOPCKON OpraHU3alvH;

MOPSAOK  YPEryJIMpOBaHUs PpPA3HOIVIACMKA MEXAY YHOPaBISAIOUIEH KOMIIAHUEH U
CIIEHMATIM3UPOBAHHBIM JETIO3UTAPUEM PU ONPENEIECHUN CTOMMOCTH YHUCTBIX aKTUBOB;

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

HOPMATUBHBIE CCBIVIKHA

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

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

Mexnaynapoansiii  crangapT ¢uHancoBoir ortdetHocTH (IFRS) 13 «Ouenka cnpaBemmBoii
CTOMMOCTH», BBEICHHBIM B aeiictBue Ha Ttepputopun Poccuiickoit denepanuu npukazom
MunuctepctBa ¢uHancoB Poccuiickoit ®@epepanuu ot 28.12.2015 Ne 2171 «O BBemeHuun
MeXIIyHapOIHBIX CTaHIAPTOB (PUHAHCOBOM OTYeTHOCTH W PazbsicHenuit MexayHapOIHBIX
CTaHJIapTOB (DMHAHCOBOW OTYETHOCTH B JEHCTBHE Ha Tepputopun Poccuiickoit denepanyu u o
NPU3HAHUKM YTPATUBLUIMMH CHIy HEKOTOPBIX MPHUKA30B (OTIENbHBIX MOJIOXKEHUN MPHUKA30B)
Munucrepcera ¢punancos Poccuiickoit denepannmny;

®denepanbHbiii 3akoH 0T 29 wmrons 1998 roma No 135-03 «OO6 OLIEHOYHOH NESATEIBHOCTH 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 3aK0OHOM «O0 MHBECTHUIIMOHHBIX (DOHAAX», IPUHATHIMU B
COOTBETCTBUM C HUM HOPMAaTHBHBIMU aKTaMH, YKazaHueM W IIpaBuiiamu omnpeneneHus
CHA.

1.1.2. AxuumoHepHoe o0mecTBo «Ympapiswomias komnanus YPAJICUb» (manee —
VYrpasnsroimas KOMIaHUs) ONpeAesseT CTOUMOCTh YHCThIX aKTUBOB B COOTBETCTBUU C
[TpaBunamu ompenenenuss  CUA, COTJIACOBAaHHBIMH  CITCIIUATTM3UPOBAHHBIM
JETO3UTapUEM.

1.1.3. CroumocTth uncThix akTHBOB (CYA) ompenensercs Kak pa3HHUIIA MEXKIY CTOMMOCTBHIO
BCEX aKTHBOB TACBOI0 WHBECTHUIIMOHHOTO (DoHIA (J1ajee - aKTHBBI) M BEIMYMHON BCEX
0053aTeNbCTB, MOANEKANIUX HCIOTHEHUIO 3a CUYeT YKa3aHHBIX AaKTHBOB (najnee -
00s13aTeIhCTBA), HA MOMEHT OIPEACIICHUS] CTOMMOCTH YHCTHIX aKTHBOB.

1.1.4. CpennerogoBasi ctouMocTh YHCTHIX akTUBOB (CI'CHA) donma Ha 000l JcHB
OTpesieNiIeTCss KaK OTHOIIEHHE CYMMBbI CTOMMOCTEH YHCTBIX AaKTHBOB Ha KaXKIIbIi
pabounii IeHb KaJeHAApHOTO Tojla ¢ Havaia roja (eciu Ha pabouuii 1eHb KaJeHIapHOTO
roja CTOMMOCTb YHCTBIX AaKTHBOB HE OIpeAensiack - Ha TMOCIEIHUN JEeHb ee
oTpeNeNieHus, TMPEAMICCTBYIOMMUA TaKOMYy JIHIO) N0 JaThl pacdyeTa CpPeIHEr0J0BON
CTOMMOCTH YUCTBIX aKTUBOB K YHCITY pabOurX JHEH 3a ATOT NEePUO.

1.1.5. CrouMOCTh AaKTHBOB M BEJIWYMHA OO0SA3aTEILCTB OMPEACNSIOTCS IO CIPaBeIINBOMA
CTOMMOCTH B COOTBETCTBHHU ¢ MeXIyHAapOIHBIM CTaHJAApPTOM (PUHAHCOBOW OTYETHOCTH
(IFRS) 13 «Ouenka crnpaBeauBOi CTOUMOCTHY», BBEJICHHBIM B JIEUCTBHE HA TEPPUTOPUH
Poccuiickoit ®enepanuu npukazoM MunuctepcrBa ¢unancoB Poccuiickori deneparuun
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1.1.6.

1.1.7.

1.1.8.

1.1.9.

1.1.10.

1.1.11.

1.1.12.

1.1.13.

1.1.14.

or 28.12.2015 Ne 2171 «O BBeneHuH MexXIyHapOAHBIX CTaHAAPTOB (HPMHAHCOBOU
OTYETHOCTH U PaszbsicHeHHMil MeXIyHapOIHBIX CTaHAAPTOB (DMHAHCOBOW OTYETHOCTH B
Jercreue Ha teppuropun Poccuiickoit denepanuu U 0 IPU3HAHUU YTPATUBILIMMU 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
CIICUAJIM3UPOBAHHBIM JCTIO3UTAPUCM CDOHI[a.

[TpaBuna omnpenenenuss CYA  pa3pabaTeiBaroTCsl  YTIpaBISIIONICH KOMIAHUEH B
COOTBETCTBUU C TpeOoBaHUsIMU YkazaHus banka Poccum ot 25.08.2015 Ne 3758-VY «O06
OTIpE/ICICHUU CTOMMOCTH YHCTBIX AKTHBOB HMHBECTUIIMOHHBIX (OHJOB M pPaCUETHOM
CTOMMOCTH WHBECTULIMOHHBIX I1a€B IMAeBbIX MHBECTULMOHHBIX (POHIOB, CTOMMOCTH
MMYIIECTBA, MEPEJaHHOIO B OIUJIATy WHBECTHIIMOHHBIX MAaeB» M HMHBIX HOPMATHUBHBIX
akToB banka Poccuu.

N3menenus u nononHeHus B [IpaBuina ornpenesneHuss CTOUMOCTH YHUCTBIX aKTHBOB HE
MOTYT OBITH BHECEHBI (32 HCKIIOYCHHEM CIydaeB HEBO3MOXKHOCTH OIpPEIeIICHUS
CTOMMOCTH YUCTBIX aKTUBOB):

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

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

[TpaBuna omnpezeneHuss CTOMMOCTH YUCThIX AKTHBOB (M3MEHEHUS U JIOTIOJHEHUS B HHX)
YTBEPXKIAIOTCS  MCIOJHUTEIBHBIM ~ OpPraHoM  YTPaBISAIOMIEH KOMIIAHUM  TA€BOTO
WHBECTUIIMOHHOTO (DOH/A MO COTJACOBAHUIO CO CIEUUATHU3UPOBAHHBIM JETO3UTAPHEM
(ero UCTIIOIHUTETLHBIM OPTaHOM).

[TpaBunia onpezeneHuss CTOMMOCTH YUCThIX aKTUBOB (M3MEHEHHUS U JIOTIOJIHEHUS B HHX)
NpPECTaBISIOTCS  YIIpaBIsAOLIed KOMIAHHEW IaeBOro HMHBECTHIIMOHHOTO (OHIa B
yBeioMuTeNbHOM mopsiaike B bank Poccun B TeueHue nByX paOoumx JHEW C JaThl UX
YTBEPKACHUSI W COINIACOBAHMSA CO CIENHMAIU3UPOBAHHBIM JIENO3UTAPUEM IIYTEM
HaIpaBJICHUS 3JIEKTPOHHOTO JIOKYMEHTA, MOANKUCAHHOTO YCUJIEHHOU
KBAJM(PHULIUPOBAHHON 3JIEKTPOHHON MOJMMCHIO, MO TEIEKOMMYHHUKAI[MOHHBIM KaHaJlaM
CBSI3M, B TOM YHUCJIE Yepe3 NH(POPMAaIlMOHHO-TEIEKOMMYHUKAIMOHHYIO ceTh "MHTepHet".

WNndopmanus o [Ipasunax onpenenenuss CHA nouieKuT pacKpbeITHIO Ha OPUIIMATIBHOM
caifite Ympapisioumell KOMHaHWM B HH(OPMAIMOHHO-TEICKOMMYHHUKALIMOHHON ceTH
«HTEepHETY.

N3menenus m ponosiHeHusi, BHocumble B IIpaBuna onpenenenuss CYUA, mnomiexar
PacKpBITUIO Ha O(PHIMATBFHOM caiiTe YNpaBIsolell KOMIAHUU B WH(GOPMAIMOHHO-
TEJIEKOMMYHUKAIIMOHHON ceTu «HTepHEeT» He Mmo3aHee MITH padouuMx THEH J0 JaTh
Hayasia npuMeHeHus [IpaBun omnpenenennss CYHA ¢ BHECEHHBIMU HW3MEHEHUSIMU U
JIOTIOJTHEHUSIMH.

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

CrouMocTs uHuCTBIX akTHBOB DoHAA ompenensercs KaxAasli paboduii JeHb TI0
cocTostHMIO0 Ha 23:59:59 MOCKOBCKOTO BpPEMEHM [aThl, Ha KOTOPYIO pPacCUMTHIBAETCS
CYA, c yd4eroM [aHHBIX, PACKPBITBIX Ha YKa3aHHYK JaTy B JOCTYIIHBIX JJIA
YIPaBJISAIOUIEN KOMIIAaHUN UCTOYHHUKAX, BHE 3aBUCUMOCTH OT YaCOBOTO IOsICa.

CTOMMOCTD YHCTBIX aKTUBOB, B TOM YHCJIE CPEJHETOA0BAs CTOUMOCTD YHCTHIX aKTHBOB, a

TaK)Ke pacueTHas CTOMMOCTbh MHBECTHIIMOHHOTO mast DoHga onpenensiorcss B pyossax c
TOYHOCTBIO JI0 JIByX 3HAKOB MOCJE 3alsTON ¢ MPUMEHEHUEM MPABWII MaTEMaTUYECKOTO



1.1.15.

1.1.16.

1.1.17.

1.1.18.

1.1.19.

1.1.20.

1.1.21.

1.1.22.

OKpYTJIEHUS B pyOIIsX.

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

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

[Ipu ompeneneHUyd CTOMMOCTH YHUCTBIX aKTHBOB B COCTaB 00s53aTENbCTB BKIIOYAETCS
pEe3EpB HA BHIILIATY BO3HArPAXACHUS Y IIPABISIOIEH KOMIIAHUHU, CIIEUUAIM3UPOBAHHOMY
JIEMIO3UTAPUIO, aAYAUTOPCKON OpraHu3aluy, JHILY, OCYIIECTBISIOIIEMY BEICHUE peecTpa
BJIQJICTIHIICB WHBECTUIIMOHHBIX IMaeB MMaeBOT0 WHBECTUIIMOHHOTO (hoHMAA (manee - pe3eps
Ha BBIIJIATY BO3HATPAXKICHUS), ONpPEAETICHHBIA MCXOMd M3 pa3Mepa BO3HATPAKICHHS,
MPEAYCMOTPEHHOIO COOTBETCTBYIOIIMM JIMLIAM ITPABUJIAMH JOBEPUTEIBHOTO YIIPABICHUS
naeBbiM MHBeCTULHOHHBIM (oHaoM (IIpaBuna Y [IU®D). B cocraB 00s3aTenbCcTB HE
BKJIIOYAETCSI PE3EpB HA BBIILUIATY BO3HATPAXKICHUS, pa3sMep KOTOPOTO 3aBHCUT OT
pe3ynbTaTOB MHBECTUPOBAHUSI.

He pomyckaeTrcss BKIIOUEHHE B COCTaB 00s3aTE€IbCTB WHBIX PE3EPBOB, B TOM 4YHCIIE
pe3epBa Ha OIJIaTy PacXo0Ji0B, CBSI3aHHBIX C JIOBEPUTEIHHBIM YIIPABICHUEM UMYIIIECTBOM,
COCTABJISIONIUM 1a€BOW MHBECTHIIMOHHBIN (DOH]I.

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

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

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

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

CTOHMMOCTE YHMCTHIX aKTHBOB ONpeaACIACTCA HE ITO3AHEC pa60qero AHA, CICAYIOUICTO 3a
JHEM, IIO0 COCTOSAHHUIO Ha KOTOpLIﬁ OCYHICCTBIIACTCA OIPEACIICHUC CTOMMOCTHU YHCTBIX
AaKTHUBOB.

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

Pe3ynbTaThl ompeneneHuss CTOMMOCTH YHUCThIX akTUBOB (DOHma, a Takke pacyeTHOH
CTOMMOCTH MHBECTULIMOHHOTO Nasg POHJa OTPAKAKOTCS B CHPABKE O CTOMMOCTH YUCTBIX
aKTUBOB, 3a HCKJIIOUYEHUEM OIPEJECICHUS] CTOMMOCTH YHCTBIX aKTUBOB IA€BOTO
WHBECTUIIMOHHOTO (JOH[IA /10 3aBEPIICHUS €r0 (OPMUPOBAHUS.

2. KPUTEPUU TNPU3HAHUS (IPEKPAIIEHUSA TIPUBHAHUS) AKTHUBOB
(OBA3ATEJIBCTB).

2.1. AxtuBbl (00s3aTeIbCTBA) MPUHUMAIOTCSA K PacueTy CTOMMOCTH YHCTHIX aKTHBOB B CIy4ae
WX TpPU3HAHUS B COOTBETCTBHU C MEXIYHApPOJHBIMU CTaHAapTaMu (PUHAHCOBOM
otduetHocTu (nanee — MC®DO), BBeneHHBIMH B JecTBUE Ha Tepputopun Poccuiickoit
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
denepanny WM HHOCTPAHHOTO TOCYAApCTBA MPH MPUOOPETEHUN U Pealh3allii YKa3aHHBIX
aKTHUBOB

B ciiydac onpeaciacHusd CTOUMOCTH aKTHMBAa Ha OCHOBAaHHWH OTUYCTA OLCHIIMKA JaTa OLICHKHU
CTOMMOCTH JOJI’)KHa OBITH HE paHeC MICCTU MCCALCB 10 OAaThl, IO COCTOAHHIO HAa KOTOPYIO
onpeacisI€TCa CTOMMOCTb YUCTBIX aKTUBOB. HpI/I 9TOM CTOMMOCTL aKTHUBA OINPEACIACTCA Ha
OCHOBAaHMHU MJOCTYIIHOI'O Ha MOMCHT OIPCACICHUA CTOUMOCTH YHCTBIX AKTUBOB OTUYCTA
OLICHIIHUKA C HaTOﬁ OLCHKHU Hauboee 0IU3KO0H K JAare onpeacii€Hnusa CTOUMOCTH aKTHBaA.

B cinyuae ecnum Hacrosiummu IlpaBunamu onpenenenuss CHA B mensx omnpeneseHus
CIpPaBEAJIMBOA  CTOMMOCTH  aKTHUBA  (BEIMYMHBI  00S3aTEIbCTBA)  MPELyCMOTPEHO
UCIIOJIb30BaHUE CTOMMOCTH, OINPEAEIECHHOW HAa OCHOBAaHMM OTYETa OLEHIIMKA, [P 3TOM
IpaBUia JIOBEPUTENILHOIO YIPABICHHUS HE COAEP)KAT yKa3aHHE Ha HAJIMYUU B IIA€BOM
MHBECTUIIMOHHOM (DOH/IE OLIEHIIMKA, TO TaKas OLIEHKAa MPOM3BOJIUTCS 3a CUYET CPENCTB
VYnpapistomeil KOMIAaHUU OpU COOMIONEHUM TpeOOBaHMH K OLEHIIUKY, ONpeAeIeHHbIX
TpeOOBaHUSAMU JIEHCTBYIOLIETO 3aKOHO1aTesIbeTBa Poccuiickoit @eneparuu.

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
MPUMEHSUTUCH B TEUCHUE ABYX JIET B KOJIMUYECTBE ABYX U OoJiee pa3 Mepbl IUCHUTIIMHAPHOTO
BO3JICUCTBUS, NTpeaycMOoTpeHHbIX DenepanbHbiM 3aKk0HOM «OO0 OLIEHOYHOU JesSTEeIbHOCTH B
Poccuiickoit ®enepanuu», a TakkKe BHYTPEHHUMHU JOKYMEHTaMHU CaMOPETYJIHPYEMBIX
OpraHu3ali OLEHIIMKOB, M CTa)X OCYIIECTBICHHS OLEHOYHOU AESATEIbHOCTH KOTOPOIO
COCTaBJISIET HE MEHEE TPEX JIET.

AKTHBaMH NPU3HAIOTCA:

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

TpeOOBaHUS K KPEIUTHOW OpPTraHM3allMU BBHIIATUTH JCHEKHBIM SKBUBAJICHT APAroleHHBIX
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[MU UHOCTPAHHBIX aKIIMOHEPHBIX OOIIECTB;

JIOJITOBBIE MHCTPYMEHTHI;

MHBECTUIIMOHHBIE TTal TACBBIX WHBECTULIMOHHBIX (DOHIOB;

nau (aKIuK1) HUHOCTPAHHBIX HHBECTULIMOHHBIX ()OHIOB;

pOCCHiiCKHe U HHOCTpPaHHBIE JIeTI03UTapHble PACIMCKH Ha IIEHHbIe OyMaruy;

JIETIO3UTHBIE CEPTHU(PHUKATBI POCCUHCKUX KPEIUTHBIX OpraHM3alldil 1 MHOCTPAHHBIX 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 HGHC)KHOﬁ KOMIICHCAaIIunu HpI/I IIOoraliCHNMN MHBCCTUIIMOHHBIX
11aeB;

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

00s13aTeNBCTBA 110 BO3MEIIEHUIO 32 CYET UMYIIECTBA, cocTaBistomero @oua, coOCTBEHHBIX
JIEHEKHBIX CPEACTB Ympasistoneid koMmanuy OOoH/Ia, UCIIOJIB30BAHHBIX €10 JIJIS BBITLJIATHI
JICHS)KHOM KOMIICHCAIIUM B CBS3U C IOTallIcCHUEM MHBECTUIIMOHHEIX I1a€B;

00s13aTeNBCTBA 110 BO3MEIIEHUIO 32 CYET UMYIIECTBA, CocTaBlstonero Mo, cOOCTBEHHBIX
JIEHEXKHBIX CPEACTB YTpaBJistomel komnanuu MoH/1a, UCIIOIb30BaHHBIX /IS BBIJIAYHM 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 VYpasisroniei KOMIIaHUH,
CHELUAIN3UPOBAaHHOMY [JENO3UTAPUI0, AYAUTOPY, JHUIy, OCYILECTBIAIOIIEMY BEICHHE
peecTpa BIaJeNbLEeB WHBECTULUOHHBIX MaeB DoHma, 00s3aTenbCTBA IO yILIATE CYMM
CKUJOK C PaCYeTHOM CTOMMOCTHM MHBECTHLIMOHHOIO Mas (Haj0aBOK K Pac4eTHOW CTOMMOCTH
MHBECTUI[MOHHOTO Mas) Ympasisitomed komnanuu PoHja W (WiIM) areHTam 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 BO3HATPAKIACHHS YIPABISAIONIEH KOMIIAHWH, CIEHUAIU3HPOBAHHOMY
Jeno3utaputo, aynuropy ®onza, Uiy, OCyIECTBISIIOIIEMY BEJCHUE PEECTpa BIIAJIECNIbLIEB
MHBECTUIIMOHHBIX NTacB DoHa (ganee — pe3epB Ha BBIILUIATY BOZHATPAKICHUS);

HMHBIE 00513aTEIBCTBA B COOTBETCTBUHU C HpaBI/IJ'IaMI/I AOBCPUTCIIBHOI'O YIIPABJICHUS DdongoM.

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 (mpekpalleHue NpU3HAHUSA) Ha JaTy pacueToB MpeaycMaTpUBaeT NpU3HAHHUE

aKTHBa B JIeHb Iepexoja mnpaBa coOcTBeHHOCTH Ha akTuB K Ponay wmm ot donaa
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.Ilpn3Hanue (NMpeKpamieHue NPHU3HAHMA) JAEHEKHBIX CPEICTB OCYLIECTBJISACTCH 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, TPAH3UTHBHIE,
BaJIOTHBIE, JACTIO3UTHBIE), OTKPHIThIE YIIPABIIAIOIIEH KOMIAHUEHN I 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 MpHU3HAHUSA JEHEKHBIX CpPEACTB Ha CYeTax B KPEAMTHBIX

OopraHu3aluiax ABJISACTCA:

- 1aTa COUcaHus (TEepeUrCIeHMs) JIEHEXHBIX CpPEICTB CO cueTa B KPEeIUTHOU
OpraHu3aliy (JICHEeKHbIE CPEJCTBA, CHUCAHHBIE CO CUeTa B KPEIUTHOW OpraHM3aluu B
HensiX Mepefaud NpoQecCUOHATBbHOMY YYacTHUKY PpbIHKA IEHHbIX OyMar wiu
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 COrVIacHO WHGOpPMAIUU, PACKPHITOH B O(HIHAIEHOM
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 (mpekpalieHue IPH3HAHUS) TPeOOBAHHSI K KpPEAWTHOH OpPraHM3aluH

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 erﬂHTHOﬁ OpraHu3anuu O 3a4YUCJIICHUM Ha METaJIJIMYEeCKUM CcUeT
AparouCHHbIX METAJIJIOB HAa OCHOBAHUHU JOTOBOpA.

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

-Jata CucCaHusa € METANIMYCCKOIO CUC€Ta APAarouC€HHLBIX MCTAJULIOB B COOTBCTCTBHUU 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 KOTOpOI71 OTKPLIT METALUTNYCCKUI 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 OCYHICCTBJICHHUA CACIOK C
aKTHBaMH q)OHJIa, IMPHU3HACTCA KaK aKTUB C MOMCHTA IEpCIadnh aKTUBOB ()IeHe)KHI)IX
CpCI[CTB) JIiMy, B OTHOIICHUH KOTOPOTO BO3ZHHUKACT )IC6I/ITOpCKaH 3a10JDKCHHOCTD.

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

- JaTa UCIIOJIHCHUA 00513aTENNbCTB 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${ 3a10JDKCHHOCTD anaanomeﬁ KOMITaHUU TICPEA (DOHIlOM;
- ABAHCBI, BBIJIAHHBIC 3a CYET UMYIICCTBA q)OH)Ia;

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

- ne0uTopcKas 3aJ0/DKEHHOCTh IO Hajoram, cOopaM, MOIIIMHAM B OMOJKETHI BCEX
YPOBHEW;

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

IMPU3HACTCA KaK aKTUB C MOMCHTaA I€pcaadud ACHEKHBIX CPCACTB JIMIY, B OTHOIICHUU
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 OTHOIICHHMM KOTOporo B ydere DOHIA YHUCIUTCS
nebutopcekas 3a10KEHHOCTh, cornacHo Beimucke u3 EI'PHOJL;

Jaroil mpekparieHus 00s13aTeabCTB i A€OMTOPCKOH 3a10JKEHHOCTH 110 BO3MELICHUIO
CyMMbl HajoroB M3 Orwjxera Poccuiickoil @enepanuu sBisSeTCS JaTa HCIOJIHEHUS
oOsi3arenbeTBa meper POHAOM B COOTBETCTBUM C 3aKOHOJATENbCTBOM Poccuiickoi
Oeneparuu.  JleOuTopckas 3aJ0KCHHOCTh [0 IMPOIEHTHOMY (KYMTOHHOMY) JOXOJY
IOpPU3HAETCSI C MOMEHTAa MpU3HAHM AaKTHBa, YCJIOBUSAMM BBIyCKa (JOroBOpa o
pa3MeLIeHNH ) KOTOPOTro MPEeAYCMOTPEH MPOLIEHTHBIHN (KYIOHHBIIN) TOXOI.

B cnywae, ecnu mpocCHeKTOM LIEHHBIX OyMar MpeayCMOTPEH IEpPEMEHHBINH KYIIOH,
BEJIMYMHA KOTOPOTO 3aBHCUT OT OIIPEJENIEHHBIX IOKa3zaresied, U I LEeHHOHM Oymaru
OTCYTCTBYCT aKTUBHBIN PBIHOK, TO BCJIMYMHA JAaHHOI'0 KYIIOHAa OIPCACIACTCA B
coorBercTBUM ¢ IIpunoxenunem Ne3 Hacrosimux [Ipasui.

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 WIM OTYETOM
opokepa Dona;

-J1aTa MpeKpalieHus: MpU3HaHUs [ICHHOW OyMaru B CBSI3U C €€ pealln3aluen;

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

Hatoil mpusHaHUs NEOUTOPCKON 3aJ0HDKEHHOCTH IO MPUUYUTAOMIMMCS K TOJTYYCHHUIO
JUBUIEHAM I10 aKLUAM, 10X0/a MO JETO3UTAPHBIM PaclucKaM B OTHOLLICHUU:

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

- aKLUI/ Pe/ICTaBIIEeMBbIX aKIIMA MHOCTPAHHBIX YMUTEHTOB SIBJISIETCS B COOTBETCTBUM C
nnpopmanmeit HKO AO HP/] nara, Ha KOTOPYIO ONpEAeIOTCs JIMIa, UMEIOHE TTPaBo
Ha TIOJIyYeHHE MMBHJIEHIOB, WIM B COOTBETCTBHMM C HH()OPMAIMOHHOW CHCTEMOH
"brymOepr"(Bloomberg), wnu apyrux uH(GOpMalMOHHBIX HMCTOYHUKOB - JaTa, IOCIeE
KOTOPOH LIeHHbIe OyMaru Ha4YMHAIOT TOProBaTbesi 0e3 yueTa 0OBsABICHHBIX JTUBUACHIOB
(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 HHPOPMALIMU U YI0OCTBO AOCTYMA K JaHHBIM.

[Ipu oTcyTcTBUM MH(OPMALIMK U3 BhIIIE YKa3aHHBIX HCTOYHUKOB (B TOM YHCIIE pa3Mepa
NPUYUTAIOLIMXCS BBIIJIAT) JaTOMl NpU3HAHUSA JAeOMTOPCKOM 3aJ0JKEHHOCTH OyneT
ABJIATBCSI JaTa 3auUCIICHUsS JEHEXKHBIX CPEACTB Ha pacueTHBI cyeT YIpaBisiolien
komnanuu J1.Y. [TN® (B Tom uucne Ha cuet Opokepa [TND).
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2.14.6.

2.14.7.

2.14.8.

Jaroil nmpusHaHHUs 1eOMTOPCKOM 3aJ0JDKEHHOCTH IO J10XO0JlaM WHBECTUIIMOHHBIX IT1aeB
[IN® u maeB (akmuii) HHOCTPAHHBIX WHBECTUIIMOHHBIX (JOHJIOB, TTa KOTOPHIX BXOAT B
cocraB umymiectBa [IM® sBnsercs nara BO3HUKHOBEHHS 00s3aTENIbCTB MO BBIMIIATE
JI0X0/1a, yKa3aHHasi B COOOLIEHUH O BBITLIATE JIOX0/1a 10 UHBECTUIMOHHBIM masiM [TUD u
nasiM (aKIusiM) HHOCTPAaHHBIX WHBECTHUIIMOHHBIX (DOHJIOB, KOTOPHIE BXOJST B COCTaB
umytiectBa [IU®D, B coorBercTBHM ¢ nHpopmareit HKO AO HPJI unu undopmanueii o
BBHITJIATE JI0XO0Ja Ha O(UIMAIHPHOM CalTe YIPABISIONICH KOMIAHUHU/B OQPUITMATEHOM
UH(GOPMUPOBAHUM BIIAJIENbIIEB WHBECTUI[MOHHBIX Ia€B O BBIIIATE Joxonaa (s
KBTM(DUIIMPOBAHHBIX HHBECTOPOB);

- J1aTa, 110cJie KOTOPOM MHOCTPaHHbIE LIEHHbIE OyMaru HaYMHAIOT TOproBarbes 0e3 ydera
o0bsiBeHHbIX auBHaeHA0B (DVD EX DT) B coorBercTBUM ¢ HH(POPMAITMOHHON
cucremoit "birym6epr"(Bloomberg);

- JlaTa OTpeesICHHs BBIIIATHI JOX0/a, COTJIACHO MH(opManuu Ha OPUITMATIEHOM CaiTe
yIpaBIstoei KOMIIAHUH/B odpuIaIEHOM cooOmieHnun st BJIAJIEIIbLIEB
WHBECTUIIMOHHBIX TIAEB O BHITUIATE J0X0/a (IS KBATH(QHUIIMPOBAHHBIX HHBECTOPOB);

- IPY OTCYTCTBUH MH(POPMAITUH U3 BHIIIC YKa3aHHBIX HCTOYHUKOB (B TOM YHCIIE pa3Mepa
NPUYUTAIONIMXCS BBIIJIAT) JATOW TNPU3HAHHS JIEOUTOPCKOW 3aI0JKCHHOCTH Oyaer
SBIIATHCS JIaTa 3a4MCICHUS JEHEKHBIX CPEJCTB Ha PACUYCTHBIM CYEeT YTpaBISOMICH
komnanuu J[.Y. [IU®D (B Tom uncne Ha cuer 6pokepa [1I1D).

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

-CyLIECTBYET BEPOATHOCTh TOTO, YTO HKOHOMHUYECKHUE BBITOAbI, CBS3aHHBIE C
MPUYUTAIONIMMCS  MPOLIEHTHBIM  (KYMOHHBIM)  JTOXOJAOM HJIM  IPUYUTAIOIIMMHUCS
JTUBUAEHIAMH, MOCTYIAT B DOH/.

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

CyMMa TpOIIEHTOB MOXET OBITh HAAS)KHO OIEHEHa, €CAM YCJIOBHUSMH JOTOBOpPA
(YCIoBHMSIMH BBIITyCKa IIEHHBIX Oymar) yCTaHOBJICHA CTaBKa IPOIICHTA 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
JEHeXHOH (Qopme, JaTe, Ha KOTOPYIO OIpENeNdloTCs JIMLA, HUMEIoIIUe IpaBo Ha
MIOJIy4EHUE TUBUACH/IOB.

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

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

-lata JUKBUAAIMK JIMHUTEHTa, corymacHo Bbeimucke u3 EIPHOJI (wnm Bemmucku w3
COOTBETCTBYIOILIETO  YINOJHOMOYEHHOTO  OpraHa  HMHOCTPAaHHOTO  TOCYAapcTBa).
Jlebutopckast 3al0JDKEHHOCTh O JI0XOJaM [0 WHBECTUIMOHHBIM TMasM MaeBBIX
MHBECTUILMOHHBIX (POHAOB M MaeB (aKUMH) MHOCTPAHHBIX MHBECTHUIIMOHHBIX (DOHJIOB,
MPU3HAETCS C JaThl BOSHMKHOBEHMsI 00s3aTE€NbCTBA MO BBIIJIATE JI0XO/A, YKa3aHHOW B
COOOIIEHUN O BBIMJIATE JA0XOAA MO WHBECTULMOHHBIM MasiM IMaeBbIX MHBECTHIIMOHHBIX
¢boH10B U masM (aKUUsAM) UHOCTPAHHBIX MHBECTHIIMOHHBIX (DOH/IOB, KOTOPBIE BXOJAT B
coctaB umymecrsa Ponaa, B coorBerctBuu ¢ uHpopmanueit HKO AO HPJ wim
nH(pOpMaIMK O BBIJIATE J10XO0Ja Ha OPHUIIMATBLHOM caiTe YTpaBIAIOINICH KOMIIAaHWH. B
ounmanbHOM HHOOPMUPOBAHUU BJIA/IENbLIEB HHBECTULIMOHHBIX TTA€B O BBIIJIATE JOXOAA
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2.14.9.

2.14.10.

2.14.11.

2.14.12.

2.14.13.

(U1 KBaJTM(UIIMPOBAHHBIX UHBECTOPOB).

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

-faTa MCIOJIHEHHsT ~ 00s3aTenbCcTB  YIPABISIOMIEH KOMIAHHWEH, IOATBEPKACHHON
0aHKOBCKOM BBINMCKOM ¢ pacyeTHoro cyera donna uinum oruerom 6pokepa Donna;

- Jara JMKBUJAUMU YTpaBSIOmEd KOMIaHWM (MHBECTULHMOHHOrO QoHAa (JIuia,
BbIJIaBILLIETO Nau (BBITYCTUBIIETO aKIMK)), corsacHo Beinucke u3 EI'PIOJI (mnu Beinucku
U3 COOTBETCTBYIOLIETO YIIOJIHOMOYEHHOTO 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 cYeT Ha OCHOBAaHUH OTUYETa OpoKepa.

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

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

-nata pemennss banka Poccun 00 oT3bIBe smieH3UM y Opokepa (ICHEXHbBIE CpPEeICTBa
HEepexXOoIAT B CTAaTYC Mpoyeii 1eOUTOPCKO 3a0JKEHHOCTH);

-maTa JUKBUAAUMU Opokepa corigacHo HH(OpMAaIUH, PAacKphITOM B OQHUIMATIHLHOM
JOCTYITHOM UcTOouHKKe (B ToM uncie 3anucu B ET'PYOJI o nmukBumarmu Opokepa).

[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,
OTIpEeNAeTCs C YYETOM KOPPEKTHUPOBKU HA KPEIUTHOE OOECIIEHEHHE B COOTBETCTBUU C
NOPSIIKOM, YKa3aHHbIM B 11.3.13 Hactosmux [Tpasuir.

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

2.15.1.

2.15.2.

cepTH(PUKATOB, OCYIIECTBJISACTCH B CJIeIYIOLIEeM NMOpPsIKe:
[{lenHble OyMaru, B TOM YUCIE JEMO3UTHBIE CEPTU(GUKATHI, MPU3HAIOTCS KaK aKTHB:

-[10 JaTe mepexoja NpaB COOCTBEHHOCTU Ha IieHHble Oymaru. Eciau nieHHas Oymara
HOJUIEXKHUT y4eTy Ha cyeTe JIeNo - JaTa 3auMCiIeHusl LIeHHOW OyMmaru Ha cyeT Jero,
OTKpBITBIH ~ DPOHIYy B  CHEHUAIU3UPOBAHHOM  JEMO3UTAPUH, MOATBEPKIACHHAS
COOTBETCTBYIOILEH BBIMMCKOM 1O CUETY JETIO;

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

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

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

-JlaTa HACTYIUICHUS CpOKa IMOTalleHUsl IIEeHHOW OyMarw, 3a MCKIIIOUYEHHUEM JOCPOYHOTO
MOTAIIeHUs, @ B CIIy4ae JJOCPOYHOTO MOralieHus IeHHOW OyMaru — ¢ JaThl HOJy4YeHUS
JNEHEXKHBIX CPEACTB B CYET IIOJHOTO WCIOTHEHHS 00s3aTeNbCTB MO JOCPOUYHOMY
MOTAIICHUIO TICHHOM Oymaru;
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-laTa Tepexoja MIpaB COOCTBEHHOCTH Ha IleHHble Oymaru. Ecnu neHHas Oymara,
MOJJICKUT YYeTy Ha cueTe Jeno - JaTa CIOUCaHWsA IeHHOW OyMmMaru co cdera Jero,
OTKpBITOTO  Ymhpasistouen komrnannu PoHa B CHEUUATU3UPOBAHHOM JEIO3UTAPUH,
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 COOTBETCTBMU C YCJIOBHSIMU JOTOBOpPA U  IMOATBEP)KICHHON aKTOM
npueMa nepe1adu IeHHbIX Oymar;

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

- €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 ycaoBusax T+

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

JlaToii mpekpaieHusl TpU3HaHus 3aJI0JDKEHHOCTH I10 CIETKaM ¢ IEHHBIMH OyMaramw,
3aKJIIOYEHHBIM Ha yCJOBHSX T+ sBIseTcs JaTa mepexoia IMpaB COOCTBEHHOCTH Ha
[IEHHbIE OyMaru MOJATBEPKICHHAS BBIMMCKOMN IO CUETY JIETIO.

I[aTOﬁ IMpU3HAHUA 3aJ0JDKCHHOCTH 110 CACIIKaM C BaJIIOTOﬁ, 3aKIIFOYCHHBIM Ha YCJIOBUAX
T+ sBaseTcs nara 3aKJII0OYSHUS A0rosopa I10 HOKYHKC/ MMpOogaX€ BaJIKOTHI

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

2.17.11pn3Hanue (MpeKkpameHue NPU3HAHNSA) 003aTeJbCTB OCYLIECTBJISACTCH B CICAYIOLIEM

2.17.1.

2.17.2.

2.17.3.

2.17.4.

2.175.

nopsiake:

OO0s3arenbcTBa B BUAE KPEAUTOPCKOW 3aJOJDKEHHOCTH IO BbIAAY€ HWHBECTHIIMOHHBIX
NaeB MPU3HAIOTCS CO JIHA BKIIOYEHUS JIEHEXKHBIX CpPEeACTB (MHOrO0 HMYILECTBA),
MEPEIAHHBIX B OIUIATY MHBECTULIMOHHBIX I1aeB, B UMyLecTBO PoHaa.

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

O0s3aTenbCTBa MO BBHIIUIATE JIEHEKHOM KOMITEHCAIMU PU MOTallleHUH MHBECTHUIIMOHHBIX
naeB DoHja (MepeunciaeHnH JeHEeKHbIX CPEACTB IpU 0OMEHE MaeB) NMPU3HAIOTCA CO JIHA
OCYILIECTBIICHHS] PAacXOJHOW 3alMUCH O IOTAIIeHUM (CHHCAHUHU NpPH OOMEHE) B peecTpe
MHBECTULMOHHBIX NaeB DOHAa COIJIacHO OTYETa JIMIA, OCYLIECTBISIOIIErO BEICHHE
peectpa.

JaToil mpekpaieHus MpU3HAHKUS 00sS3aTeNIbCTBA MO BHIIUIATE JEHEKHOW KOMIICHCAIIUU
MIPH TIOTAIICHUH WHBECTUIIMOHHBIX TTaeB DoHa (mepeunciieHnn ACHEKHBIX CPEACTB MPHU
oOMeHe MaeB) MPU3HAETCs AaTa BBILIATH (IEPEeYNCIICHHUs 10 0OMEHY) CYMMBI JIEHEKHOM
KOMIIEHCAIINH 32 UHBECTUILIMOHHBIE Al COTJIACHO OAHKOBCKOM BhITUCKe DOHA.

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

2.17.7.

2.17.8.

2.17.9.

2.17.10.

2.17.11.

naes PoHza mnpu oOMEHe TPU3HAIOTCS C JaThl 3a4yucieHus B DoHI MMyIIECTBa,
MOCTYIUBIIIETO B OIUIaTy oOMeHa maeB. [[aToil mpekpaiieHus npu3HaHUs KPEeAUTOPCKON
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 JINLA, OCYILECTBIISIONIETO BEIEHUE PEECTPA.

OO0s3aTennbcTBa MO BO3MEIIEHUIO 3a CYET MMYIIECTBA, cocTaBisitoniero @oHn,
COOCTBEHHBIX JCHEKHBIX CPEICTB Yrpasistomed komnanun doHja, UCHoIb30BaHHBIX
ero 11 obmena maeB doHpga MO0 BBIIJIATHI JEHEKHOH KOMIIEHCAIMH B CBSA3H C
MOTAIICHUEM MHBECTUIIMOHHBIX TAeB 00s3aTEIBCTBO MPHU3HACTCS CO JHS MOJYYEHUS OT
VYrpagsistomnield KOMITAaHAH JIEHESKHBIX CPEACTB COTIACHO OAHKOBCKOM BBIMHKCKE.

Haroifi mpekpamieHuss 00s3aTe€NbCTB 1O  BO3MELICHMIO 33 CUET HMMYILIECTBA,
cocrapisitoniero OoHJ, COOCTBEHHBIX JECHEKHBIX CPEICTB YIpPaBJIAIONICH KOMIaHUU
@onpa sABISETCA Jara BO3BpaTa CyMMBI 33/I0JDKEHHOCTH YTPABISIOMIEH KOMITAHHU
COrIacHO OAHKOBCKOM BBIMHCKE.

OOs3aTenbcTBa MO BBIIJIATE  BO3HATPAXKICHHS — YTNPABJISIONIEH  KOMIIaHUH,
CIEHMAIM3UPOBAHHOMY JECIO3UTAPUIO, JIMIy, OCYLIECTBIISIOIIEMY BEIECHHE peecTpa
BJIQ/ICTIBIIEB MHBECTUIIMOHHBIX NMaeB DoHJa, MPU3HAIOTCS B MOCIEAHUN pabouuil JeHb
KQJICHIApHOTO MecsAlla B pa3Mepe, OIPENEICHHOM B COOTBETCTBUM C YCJIOBHMAMH
porosopa wiau B coorBerctBuu ¢ llpaBumamu 1Y I[IM®. B ciydae, ecnu Henb3s
ONpeAeNuTh pa3Mep o0s3aTenbCTBA K3 YCIOBHM J0roBopa - €O JAHS IOJy4YEHUS
VYrpapnsomed KOMIIaHWEH cyeTa Ha OIUIaTy OKa3aHHBIX YCIYr (CO AHS MOTydeHHS
MOAMMCAHHOTO aKTa BHITIOJHEHHBIX pa0oT (OKa3aHHBIX YCIIYT).

ITpu npekpaiieHnn 1oroBopa Mex1y Y IpaBiAOLEed KOMIAHUEH, ClIeHUaTU3UPOBaHHBIM
JENO3UTApUEM,  JIMIIOM,  OCYHICCTBILIIOIUIMM  BEACHHE  pPEECTpa  BJIAJAEIbLECB
MHBECTUIIMOHHBIX MaeB PoHJa, ayTUTOPOM, NPpH Tepeade Mnpas U 00s13aHHOCTEN Apyron
YIOPaBISAOLIEH KOMIaHUM, MPU OOMEHE BCEX WHBECTUIMOHHBIX IAa€B IO PEUICHHIO
VYnpapistomeil KOMIIaHUHM, 00s3aTeIbCTBA 10 BBIIUIATE BO3HATPAXAECHUH YyKa3aHHBIM
JUIaM TPU3HAIOTCS B COOTBETCTBMM C YCIIOBUSIMH JIOTOBOPOB (COIJIAIIEHUN) U
IIpaBunamu Y IIAD.

O0s13aTeNbCTBA 110 BBITUIATE BO3HATPAXKACHUS aYAUTOPY, TPU3HAIOTCS CO JIHS ITOTYICHHUS
VYrpasnsomeld KOMIAHUEH MOJNHUCAHHOTO aKTa BBIMOJHEHHBIX padoT (OKa3aHHBIX
yciyr). O0si3atenbcTBa MO OIUIATE TPOYMX PACXOAOB, OCYIIECTBISIEMBIX 3a CYET
umyiecTBa GoHIa B COOTBETCTBHUH C TPEOOBAHUSIMH JCHCTBYIOIIETO 3aKOHOIATEIHCTBA,
MMPU3HAIOTCA CO AHA IOJYUCHHUA CUCTA Ha OIVIATY OKa3aHHBIX YCIIYI' MJIW MMOAIINCAHHOIO
aKTa BBIMOJIHEHHBIX PabOT (OKa3aHHBIX YCIYT).

Jlaroii mpekpaiieHus yKa3aHHbIX B 1. 2.17.8 0053aTeNbCTB ABISETCS JaTa MEePeUNCICHUS
CYMMBI BO3HArpa)<I€HUI U pacxoJ0B ¢ pacyeTHOro cuyera PoHja coryiacHO 0aHKOBCKOM
BBIIKCKE.

OO6s3aTenbeTBa MO yIjlaTe CyMM CKUAOK (Ha/0aBOK) areHTaM MO BblJade, MOTalleHUIo U
00OMEHY MHBECTUIIMOHHBIX 11a€B, a Takke YMpasisonei komnanuu GoHaa, MpU3HaOTCA
CO JHS OCYIIECTBJICHUS ONepaluy BbIOAYd U (WJIM) MOTAlleHHs] MaeB B peecTpe
MHBECTUIIMOHHBIX naeB PoHaa mo 3asBke. JlaTol mpekpamieHus Takux 00s3aTeNbCTB
SBJISICTCSL JlaTa TEPEUUCICHUs] CyMMBl CKHIOK/Ham0aBOK ¢ pacyeTHoro cdera Donma
COIJIACHO OAHKOBCKOM BBIMHCKE.

Pe3zeps Ha BbIIIATY BO3HArpaKJAEHUM, ONpENEICHHBIM HMCXOAS U3  pa3mepa
BOSH&Fp&)K)IeHI/IH, HpC}IyCMOTpeHHOFO HpaBI/IJ'IaMI/I )IOBepI/ITe.]'H)HOl"O praBJ'IeHI/ISI
(DOH,Z[OM, npmHaeTc;{ HapaCTaIOH_[I/IM HUTOI'OM B TCUCHUC KaﬂeHI[apHOI‘O roga u
OTpakaeTcsi B cocraBe oOs3aTenbcTB PoHma Ha Kaxayio naty omnpeneneHus CYA
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IpelycMOTpeHHYI0 HacTosmumu [IpaBunamu onpenenenns CHA.

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

3.1.

3.2

3.3.

3.4.

3.5.

3.6.

ABIIACTCA:
-JlaTa IIOJIHOI'O UCIIOJIb30BaHUs pE3€PBa Ha BBIIIJIATY BO3HAIrpaAXACHM,

—JAara IO OKOHYaHUHW OTYECTHOI'O0 IoJga, Ha KOTOPYHO IPOUCXOAUT BOCCTAHOBJICHHC
HCU3PACXOJOBAHHOI'O B TCUCHUC OTYCTHOT'O Iroga pe3cpBa.

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

CrouMOCTh aKTMBOB M BEJIMYMHA O0S3aTEIbCTB ONPEAEISAIOTCS [0 CHpPaBEAIUBON
CTOMMOCTH B COOTBETCTBHU C MEXITYHAPOIHBIM CTaHIAPTOM (PUHAHCOBOH OTYETHOCTU
(IFRS) 13 «OueHka crnpaBeyINBON CTOMMOCTH», BBEICHHBIM B JCHCTBHE HA TEPPUTOPUU
Poccuiickoit ®enepaunn npukazom MunucrepcrBa ¢puHaHcoB Poccuiickoit @enepanuun
or 28.12.2015 Ne 2171 «O BBeneHun MeXIyHApOIHBIX CTaHIAPTOB (PUHAHCOBOMA
oT4eTHOCTH M PazpsicHeHnit MexXIyHapOaHBIX CTaHIApTOB (PMHAHCOBOW OTYETHOCTH B
Jercreue Ha teppuropun Poccuiickoin denepanuu U 0 IPU3HAHUU YTPATUBIIUMH CUILY
HEKOTOPBIX MPHUKA30B (OTIEIbHBIX MOJIOKEHUN MpUKa30B) MuHucTepcTBa (UHAHCOB
Poccutickon @enepauumn».

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

CHpaBe,I[J'H/IBaSI CTOUMOCTD aKTHBaA ONPCACTIACTCA oe3 yd€Ta 3aTpar 1o CACJIKE U HAJIOTOB,
BKJIIOYCHHBIX B CTOUMOCTDH CACJIIKH.

CrpaBeayiuBas CTOMMOCTh MOKET OBITH JIOCTOBEPHO OIpeNeleHa MpU CIEAYIOUIUX
YCIOBUSX:

- KOTHpPOBKa (PMHAHCOBOTO MHCTPYMEHTa IMYOJUKYETCsl Ha OCHOBHOM WM Haubosee
BBITOJIHOM PBIHKE JAHHOT'O MHCTPYMEHTA;

- 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
IPOBOASATCS C JIOCTaTOYHOW 4YacTOTOM M B JOCTaTOYHOM OOBEME, MO3BOJISIOIEM
MoJTy4aTh HHPOPMAIUIO 00 OLIEHKAaX aKTUBOB M 00513aTENBCTB HAa TOCTOSTHHOW OCHOBE.

OcCHOBHOM PBIHOK — PBIHOK (W3 4YHCIAa AaKTUBHBIX) C HaWOONBIIMM  JUIS
COOTBETCTBYIOIIETO aKTHUBAa WJIM O00s3aTENIhCTBA OOBEMOM TOPrOB W YPOBHEM
AKTUBHOCTH. PBIHOK, HA KOTOpOM YTpaBlsiomias KOMIAHUS BCTyMUiIa Obl B CAETKY 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, HAan00JIee BHITOAHBIM PHIHKOM.
Kpurtepuu Bb100pa aKTUBHOIO PHIHKA.

AKTUBHBIM PBIHKOM JJISl IICHHBIX OyMar, JOMYIICHHBIX K TOPraM Ha POCCUHCKOHN WM
MHOCTpaHHOU OupiKe, (32 UCKIIOYEHHEM OOJIMTralfii BHEIIHUX OOJMTallMOHHBIX 3aiiMOB
Poccuiickoit ®eneparyy; JONTOBBIX IEHHBIX OyMar HMHOCTPAHHBIX TOCYIApCTB;
eBpOoOOIUravii  MHOCTPAHHBIX OMHTEHTOB,; I[IEHHBIX OyMmar MeXIyHapOIHBIX
(MHAHCOBBIX OpraHW3alMii) NpPU3HAETCS JOCTyNHas U HaOmogaemas OupikeBast
IJIONIAKA U3 CIHUCKA, yCTaHOBJIEHHOTO 1. 3.7.2. Hactoamux [IpaBun onpenenenus CUA,
B Cily4yae HaJu4Msl LIEHbl Ha JIaTy ONpPEJENIECHUs CIIPaBEAJIMBOM CTOMMOCTH (B Cllyyae,
€CJIM Ha BCeX JOCTYMHBIX W HAOMIOJaeMbIX OMPKEBBIX IUIOMIAIKAaX ObLI HETOPTrOBBII
JieHb Ha naty onpeneneHuss CHA — aHaIu3upyroTCs JaHHbIE TIOCIEIHEr0 TOPrOBOrO JHS
Ha JIAaHHBIX IUJIOLIAJAKAX) M COOTBETCTBUS OJHOBPEMEHHO CIEAYIOIIUM KPUTEpUSM Ha
naty onpeaenenust CHA:

- KOJIMYECTBO CEJIOK 3a nocneanue 10 Toproeix quei - 10 u 6onee;

- COBOKYMHBIH 00BeM caenok 3a mocieanue 10 toproBeix mmei npesbicua S00 000
pyOiIeii (MM COOTBETCTBYIONIHIA PYOJIeBbIi SKBUBAJICHT 110 KypPCY HHOCTPAHHOM BaJfOTHI,
MpeJICTaBICHHBIN B MHGopMamoHHo# cucteme Bloomberg (kypc Bloomberg BGN)).

Cnucok OMpKeBbIX IUIOIMIAIOK:

- [TAO Mockogckas bupixka;

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

- Jlonponckas onmosas oupska (London Stock Exchange);

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

- ®pankdyprckas hongoas oupxa (Frankfurt Stock Exchange);

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

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

- Esponexct (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);

- [lTanxatickas ®onmosas 6upxka (Shanghai Stock Exchange);

- Yukarckas ¢ongosas oupsxka (Chicago Mercantile Exchange ( CME Group).

Kpurepun Bb100pa 0CHOBHOI0 PbIHKA /IS POCCHIICKHX LIEHHbIX Oymar.
OCHOBHBIM PBIHKOM JJIsl POCCUHCKUX LIEHHBIX OyMar Mpu3HaeTcs
ITAO Mockosckas bupika;

- B ciayuyae ecaum IIAO MockoBckas bupxka He SBIS€TCS AaKTUBHBIM DPBIHKOM —
poccuiickas OupskeBas IJIOLIAJKa M3 YKCIa aKTUBHBIX PBIHKOB, IO KOTOPOH OIpeaeneH
HanOONbIIMK OOIIMH 00bEM CHENOK MO KOJMYECTBY LIEHHBIX Oymar 3a mocinennue 10
TOPrOBBIX JTHEH.

- TpH OTCYTCTBUU HH(popManuu o0 00beMe CHEJIOK MO KOJUYECTBY ILIEHHBIX Oymar
ucronb3yeTcs nHpopmanus 00 o0beMe CIIENO0K B ICHEKHOM BbIpaxkeHuu. [Ipu paBeHCTBE
o0beMa CIIEJIOK Ha PA3IMYHBIX TOPTrOBBIX IUIOIIAJKAaX OCHOBHBIM PBIHKOM CUHUTAaETCs
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3.9.
3.9.1.

3.9.2.

3.9.3.

3.10.
3.10.1.

3.10.2.

TOpProBas rjiomanaka ¢ HanOOJIBIINM KOJIMYECTBOM CIACJIOK 3a I[aHHBIfI nepuon.
KpnTepnn BblﬁOpa OCHOBHOI'O PbIHKA NJII UTHOCTPAHHBIX HECHHBIX 6yMar.
OCHOBHBIM PBIHKOM JId HHOCTPAHHBIX IICHHBIX 6yMar IIPpHU3HACTCA:

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

- MIPU OTCYTCTBUM HH(OpPMAIMU 00 0O0BEME CIENOK MO KOJIWYECTBY ILIEHHBIX Oymar
ucnoinpizyercss nuHpopmanus o0 oObemMe CHENOK B JEHEKHOM BbIpakeHuu. [Ipu stom
BEJIMYMHBI 00bEMa CJIeNIOK B BAJIOTE KOTHPOBKH MEPEBOAATCSA B pyOnu mo Kypcy banka
Poccun na nmary ompenenenuss CUHA. Ilpu paBeHCTBe oObeMa CIEIOK Ha Pa3IMYHBIX
TOPrOBbIX IUIOIIAJIKAX OCHOBHBIM pBIHKOM CUMTAeTCs TOpProBas IUIOHIaJKa C
HauOOJIBIIUM KOJTMYECTBOM CJEJIOK 33 JaHHBIA MEPUOI.

Jlns oOnuranuii BHEIMIHUX OOJUTAIIMOHHBIX 3aliMOB Poccuiickoii deaepanuu, J0JITOBBIX
[IEHHBIX OyMar MHOCTPaHHBIX TOCYJApCTB, €BPOOOIUTAIINI MHOCTPAHHBIX - IMUTEHTOB,
LHEHHBIX OyMar MeXIyHapOAHBIX ()MHAHCOBBIX OpPraHU3alMii OCHOBHBIM PBHIHKOM
MIPU3HAETCS BHEOUPIKEBON PHIHOK.

B ciywae, ecnu nmonroBble LeHHBbIE OymMard MHOCTPAHHBIX TOCYAAPCTB JOIMYIIEHBI K
TOpraM Ha pPOCCHHMCKON Oupke, TO CHpaBeUIMBas CTOUMOCTh LEHHBIX Oymar
omnpezensercs Ha YpoBHE 1 Takke, Kak ONpEAENAETCS CHpPaBeIIMBas CTOUMOCTb
o0nuranuii pocCURCKOro SMUTEHTA.

B cnyudae, ecnim Ha OCHOBHOM (Hambosiee BBITOJHOM) pBIHKE ObUT HepabOUHii
(pa3THUYHBIN) JIeHb HA JaTy ONPEACIICHUS CIPABEIJIUBON CTOMMOCTH aKTHBA M TIPH
YCIIOBHH HAJIMYHS TTPOBEICHHOTO aHAIN3a IaHHBIX, TOJTBEPIKIAIOIIET0, YTO MOCIIE JIaThl,
M0 COCTOSIHHIO Ha KOTOPYIO HAOI0anach eHa, He MPOU3O0IILIIH CYIIECTBEHHBIE COOBITHS
— UCTIONB3YIOTCS IIEHBI TIOCIEIHET0 TOPrOBOTO JIHS.

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

2 ypOBEHb - 1I€Ha, pacCUMTaHHAasi Ha OCHOBE HAOJI01aeMbIX TaHHBIX MO YKa3aHHOMY WU
AQHAJOTUYHOMY aKTHBY;

3 ypoBeHb — 1IeHa, OIpEe/IeIeHHas Ha OCHOBE HEHA0II01aeMbIX JaHHBIX UCKIIFOUUTEIBHO
Ha OCHOBE PAaCUYETHBIX MMOKa3aTelIed B OTHOIIEHUH KOHKPETHOTO aKTHBA.

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

1 VpoBeHb lleH: i ONpEJENICHUs CIPaBeAIUBOM CTOMMOCTH, HCHOJIB3YIOTCS IIEHBI
OCHOBHOT'O pBIHKa 3a IOCJEIHHUNA TOPrOBBIM AEHb (M3 YMCIIA AKTUBHBIX POCCUHCKUX
OupK), BHIOpaHHBIE B CIIEyIOlIeM Mopsaake (yObIBaHUS PUOPUTETA):

a) mena crnpoca (bid) Ha MOMEHT OKOHYAHHUS TOPrOBOM CECCHH POCCHUHCKOM OHpKH Ha
naty onpexaeneHuss CHA mpu yclioBUU TOJATBEPKICHHS €€ KOPPEKTHOCTH,

LIEHa crpoca, onpeneneHHas Ha naty onpeneneHuss CHA, npu3HaeTcs KOPPEKTHOU, eciu
OHa HAXOJWTCSI B MHTEPBAJIC MEXIYy MUHUMAILHON M MaKCUMAJIHHOM I[eHaMHU CIEJIOK Ha
ITY K€ JaTy ATOM ke OUpPKU;

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

CpenHeB3BellICHHas II€HA, oOmpenefeHHas Ha nary onpenenenuss CYA, mnpusHaercs
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KOPPEeKTHOHM, ecly JaHHas IIeHa HaXOAWUTCS B mpexaenax crnpena no cmpocy (bid) u
npetokeHuio (ask) Ha yKa3aHHYIO JaTy,

C) 1IeHa 3aKpbITU HA MOMEHT OKOHYaHUS TOPrOBOM CECCUM POCCUMCKON OMp:KM Ha ATy
onpezaenenuss CHA npu yciioBUU OJITBEPKIEHUS €€ KOPPEKTHOCTH;

[lena 3aKpbpITUS MPU3HACTCS KOPPEKTHOM, €CITU PACKPBITHI JaHHBIE 00 00BEME TOPTroOB 3a
JIeHb 1 00bEeM TOProB HE paBeH HYJIIO, ¢ TpoBepkoit meHsl 3akpbiTus (CLOSE) <> 0.

2 YPOBEHD IICH:

a) s akumid poccuiicKuX IMUTEHTOB.

CrpaBeyiiBasi CTOMMOCTh aKIIMA POCCUHCKUX OMHTEHTOB, OOpaIlalomMXcs Ha
POCCHUHCKMX M HMHOCTPaHHBIX (OHIOBBIX OWpPIKax, OMPENesieTcss B COOTBETCTBUHU C
MOJICNIBI0  OIICHKH, OCHOBAaHHOW Ha KOPPEKTHPOBKE MCTOPUYECKOW IeHbl. JlaHHas
KOPPEKTUPOBKA MPUMEHSIETCS B CIydae OTCYTCTBHUS HAOJIFOIaeMOW IIEHBI B TECUCHUE HE
Oonee necsaTH pabouynx JHEH (ganee mpuMeHseTcsl 3 ypOBEHb IIeH).

B cjIydac, €CJIM Ha BCEX HOOCTYIIHBIX H Ha6J'II-O,Z[aeMLIX 6I/Ip)KeBLIX IomajigkKax OBLI
HGTOpFOBI:IfI ACHb Ha OaTy OIpcACICHUA CHpaBeI[JIHBOﬁ CTOUMOCTH AaKTHBa W IpHU
YCJI0BUH HAJIUYUSA HNPOBCACHHOTI'O aHAJIN3a JAaHHBIX, ITIOATBCPIKAAIOIICTO, UTO ITOCIIC AaThl,
10 COCTOSAHHIO Ha KOTOPYIO Ha6JIIOIIaJIaCI> [CHa, HC NPOU30LIIN CYHICCTBCHHBIC COOBITHS
—HUCIIOJIB3YHOTCA LICHBI HA MoCIIeTHUM TOpFOBHﬁ JCHBb.

JUis 1eneil OLEHKHM CHpaBeAIMBONW CTOMMOCTH HCHOJB3YETCS CpPaBHEHHUE JIWHAMMKH
(10XOAHOCTH 3a ONpPEENICHHBIH MPOMEKYTOK BPEMEHHU) aHATU3UPYEMOro (PMHAHCOBOIO
UHCTPYMEHTA C IMHAMHUKON PHIHOYHBIX UHIUKATOPOB.

PbIiHOYHBI MHAMKATOP BHIOMpAETCS B 3aBUCHUMOCTH OT TOCYJapCcTBa PETUCTpALUU
Ooupxku, sBisitonieiics OCHOBHBIM PBIHKOM JUIsl OLICHMBAaEMOM akIMK Ha Jary,
npeAlecTByoyto nate onpeaeneHuss CHA, u3 HuxenepeuncieHHbIX:

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

ITo ACTIO3UTAPHBIM PACIIMCKaM BO3MOKHO MCIIOJIB30BAHUC PBIHOYHBIX HHIAWKATOPOB B
OTHOIICHUN 0a30BBIX aKTHBOB.

B cnydae ecnu BanroTa MHIEKCa OTIMYAETCS OT BAIIOTHI OLIEHWBAEMOU LIEHHOW OyMmarw,
pacyer MpPOW3BOJUTCS C YYETOM KYpCOBOM pa3Hulbl Mo Kypcy banka Poccun.
CrpaBeayinBasi CTOMMOCTh aKIIU pacCUUTHIBACTCS 1O GopMyIe:

P1= PO * (E(R) + 1)
E(R) = Rf '+ § * (Rm - Rf)
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rae:

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

PO - mociieHsIst onpeesieHHasl ClpaBeIJInBasi CTOMMOCTD IIEHHON Oymaru

E(R) — oxumaemast JOXOIHOCTh LIEHHON OyMaru

Rm — 1oXoaHOCTh pEIHOYHOTO WHIUKATOPA

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

PmO - 3HadyeHuWe pHIHOYHOTO WHAMKATOpPA HA MPEIBIAYIIYIO JaTy OMpelelieHuUs
CIIPaBEJTMBOM CTOMMOCTH
Rf - Ge3prickoBas cTaBKa JOXOJHOCTH.

Be?)pI/ICKOBaH CTaBKa JOXOJHOCTH OIIPCACIIACTCA Ha OAaTy OINPCACICHHAsA CHpaBe,HHI/IBOﬁ
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) — KoMMYECTBO KAJTCHAAPHBIX THEH MEXTy YKa3aHHBIMH JTaHHBIMU
T1 — nata onpeeeHHs ClIpaBeIJIMBON CTOUMOCTH

TO — npenpiayIIas gata onpeaeseH s ClpaBeUIMBON CTOUMOCTH

Jns  akumii pOCCHMCKHX JMHUTEHTOB OE3pHCKOBas CTaBKa JOXOJHOCTH - CTaBKa,
ompeieJIeHHas: B COOTBETCTBUU CO 3HAYEHUEM KPUBOU OECKYITOHHOM T0XOIHOCTH (CTaBKa
KBJl) rocymapcTBeHHBIX IIEHHBIX Oymar Ha HWHTEpBaJie B OAWH roa. B pacuere
UCIIOJTB3YIOTCS

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

- TMHaMH4YecKue napameTpbl G-KpUBOM MO COCTOSTHUIO HA KaXK]IbIN TOPT'OBBIN JIEHbD,
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 - xoaddumment «Oeray, pacCUMTAHHBIN MO U3MEHEHUSM IIeH (3HAYEHUI) pIHOYHOTO
WHIUKATOpa ¥ U3MEHEHUSIM IICHBI 3aKPBITHSI [ICHHOW Oymaru.

KoaddummenT «beta» paccyuThIBaeTCs Ha ATy, MPEALIECTBYIONIYIO JaTe ONpeaceHus
cnpaBequBoi crommoctd. [Ipu 3ToM mara pacuera kodddunmenta «bera» ITODKHA
SIBJISITHCSL TOPTOBBIM JTHEM.

Jns pacuera kodddummenta «OeTra» HUCHOIB3YIOTCS 3HAUEHUs, OMpeAelieHHBIE 3a

nocieaHue 45 TOProBbIX JHEH, MPEALIECTBYIOIIME AAaTe€ OIMPENEICHHUS CIpaBeIIUBOMN
CTOUMOCTH, TIO cleayolieit popmyre:

__ Covariance (Ry, Ryy)
"~ Variance (R,,)

Pm;_;
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rac:

R,— 1oXonHOCTh aKTHBa

Pa; — 11eHa 3akpbITUs aKTUBA Ha J1aTYy i;

Pa;_; — mpenpiaymias ieHa 3aKpbITHs aKTUBA,;

Ry - JIOXOIHOCTH PHIHOYHOI'O MH/ANUKATOPA;

Pm; — 3HaueHue ppIHOYHOIO MHIMKATOpa Ha JaTy i;

Pm;_, — npeapiayiiee 3Ha4eHNE PHIHOYHOIO UHIMKATOPA;

i=1..N, ToproBble JAHM, MPEALICCTBYIOIIUE JaTe€ OIPEAEICHUS CIpPaBEIIMBON
cTouMOCTH. {1 pacdyera JOXOJHOCTH aKTMBAa U PHIHOYHOI'O MHJMKATOPA UCIOIb3YHOTCS
3HAUEHUS 1IEHbl 3aKPBITUA U PHIHOYHOIO MHIMKATOpa 3a HocieaHue 45 TOPrOBbIX AHEH,
IPEIIECTBYIOUINE AATE ONPEIeJIEHUs CIIpaBeIMBOM CTOMMOCTH.

ITpu ucnons3oanuu mogenu CAPM B nemnsx pacuera ko3dduuuenra «oeray s akuui
POCCUICKMX SMUTEHTOB NPUMEHSIOTCS 3HAUYEHUs LEHBbl 3aKpbITHUd Ha MOCKOBCKOM
bupxe.

[Tonyyennoe 3HaueHue Kod(p¢uimenTa «OeTa» OKpyIIIIeTcs MO  IMpaBHIIaM
MaTEMaTHYECKOI0 OKPYTJIEHUS /10 MATH JECATUYHBIX 3HAKOB.

ITokazarenn R, u Ry, paccunTeiBatoTcst 6€3 MPOMEKYTOUHBIX OKPYIJICHUH.

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

IIpu OTCYTCTBUU LIeHBI 3aKpPBITHS B KaKOM-TMOO TOProBblil 1eHb B neproje 45 TOProBbIX
THEW, Ha Jary pacuera kod(pduimenra «oera», nHGoOpMalys O 3HAYCHUH PHIHOYHOTO
MHJMKATOpa 1 0€3pMCKOBON CTaBKU 3a 3TOT TOPTOBBIH JIEHb B PaCUETE HE YUYUTHIBACTCS.
[Ipu Hanmu4MK LEHBI 3aKPBITUS U OTCYTCTBUU 3HAUEHUSI PHIHOUYHOTO MH/IMKATOPA B KaKOM-
b0 TOProBbI J€Hb B nepuoae 45 TOProBbIX JHEW, Ha AaTy pacyeTa KoddduureHTta
«OeTa», 3HaAUE€HUE pPHIHOYHOTO HHAMKATOpA 3a 3TOT TOProBBIM JE€Hb NPUHUMAETCS
PaBHBIM ITOCJIETHEMY U3BECTHOMY.

IIpu otcyrcTBUM 3HaueHMs] OE3pUCKOBOM CTaBKM Ha JaTy pacyeTa, 3HAuyeHUe
0e3pHUCKOBOM CTaBKH 3a ATOT J€Hb IPUHUMAETCS PABHBIM IIOCIIETHEMY U3BECTHOMY.

C naTtel BO3HUKHOBEHHUSI OCHOBaHMM uisi mpumeHeHus wmojaenu CAPM  nmo nater
MpeKpaleHus: ocHOBaHUM Juist mpumeHenust Mmoaenu CAPM ucnons3yercs unpopManus
TOJIBKO TOW OWp)KM, KOTOpas oOIpejesieHa Ha JaTy BO3HUKHOBEHHS OCHOBaHUM Juis
npumenenust moaenu CAPM. K Takoii nndopmanyiy OTHOCUTCS ClIeAyIONIne 3HaYSHHUS:

- 1IeHa 3aKPBITHS;

- 3HAYCHUC PBIHOYHOI'O MHAUKATOpPA.

0) st oburanmii pocCUiiCKUX IMUTEHTOB:

Llena, ompeneneHHass MO MOJIETU OLIEHKM B cooTBeTCTBUU C I[Ipunoxenuem Nel k
HacrosuM [Ipasunam (YpoBeHsb 2).
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3.10.3.

3 YpOBeHb LIEeH:

[lena, Ha OCHOBaHHMH OTYETA OIICHIIUKA, C JAaThl OLEHKA KOTOPOTO MPOILIO HE Oolee 6
MecsiieB Ha aary onpeaenenus CUA.

Jis obsurauuii poCCUHCKUX SMHUTEHTOB Li€HA, ONpENEeeHHass 10 MOJAEIU OLECHKH B
cootBeTcTBUM ¢ [Ipriioskennem Nel x HacTosmum IlpaBunam (Yposens 3).

CnpaBesinBasi CTOMMOCTDH EHHBIX OyMAr HHOCTPAHHBIX SMUTEHTOB (B TOM YHCJIE
Nal HMHOCTPAHHBIX WHBECTHIMOHHBIX (OHIOB) ompenessieTcsi B  CJeAyIOIeM
nopsiake:

1 YypoBeHDL IIEeH:

Ecim nns onpenencHusi CHOpaBeIIMBOM CTOMMOCTH HCIOJIB3YIOTCS LIEHBI OCHOBHOIO
pBIHKA 32 TOCJIEIHUNA TOPrOBBIA J€Hb M3 YHUCIIA AKTHBHBIX POCCHUCKHX OHUpPXK, TO
UCIIOJIb3YIOTCS LI€HBI, BBIOPaHHBIE B CIEAYIOIIEM HOpsiiKe (YObIBaHHS IPHOPUTETA):

a) wnena crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCUU POCCUICKOM OMPIKU Ha
naty onpexaeneHuss CHA mpu yCIIOBUU TIOJITBEPKICHUS €€ KOPPEKTHOCTH,

Ilena cnipoca, onpenenenHast Ha naty onpeneneHuss CHA, npusHaeTcst KOPpEeKTHOM, eciu
OHA HaXOAMTCS B MHTEPBAJIC MEKIY MUHUMAJIBHON U MAKCUMAJIbHON LIEHAMU CIEIIOK Ha
ATy e JAaTy 3TOH K€ OUpKH;

b) cpeaHeB3BemIeHHAs IeHA HA MOMEHT OKOHYAHHSI TOPTOBOM CECCUU POCCHICKOM OMpPKH
Ha gary omnpezaeneHus CYA, npu ycioBuu, 4TO JaHHAs 1I€HA HAXOAUTCS B IIpeaeax
crpena o cupocy (bid) u mpemtoxenuto (ask) Ha ykasaHHYIO 1aTy;

C) IICHA 3aKPHITHS HA MOMEHT OKOHYAHHUSI TOPTOBOW CECCHH POCCHUCKOI OMp)KM Ha ATy
onpezaenenuss CHA npu yclioBUM IOATBEPKAEHUS €€ KOPPEKTHOCTH.

Ilena 3akpbITHs IPU3HAETCS. KOPPEKTHOM, €CIIM PacKpBITHl JTaHHBIE 00 0ObeMe TOProB 3a
JIeHb 1 00bEM TOPIOB HE paBEH HYIIIO ¢ poBepkoil nensl 3akpritus (CLOSE) <> 0.

Eciu nns omnpeneneHust CrpaBelIMBOM CTOMMOCTH HCIOJIB3YIOTCS II€HBI OCHOBHOIO
pBIHKA 32 TOCIEAHHIA TOPTOBBIM [I€Hb W3 YKCIA AKTUBHBIX WHOCTPAHHBIX OWUPXK, TO
WCIIOJIB3YIOTCS 1I€HBI, BRIOPAHHBIEC B CIICYIONIEM TOpsIKe (YOBIBAaHUS TPHOPUTETA):

a) nena cmpoca (bid last) Ha ToproBo¥l mioOmIagKe WHOCTPAHHOW OWpXKU HaA JATy
onpenenenus CHA;

Ilena cmnpoca (bid last), ompenenenHas Ha naty omnpenenenuss CUA, npusHaercs
KOPPEKTHOM, €CIIM OHA HaXOJMUTCS B MHTEPBAJIC MEXAY MUHUMAIBHON U MaKCUMAJIbHON
[IEHAMH CJIeJIOK Ha 3Ty )K€ JaTy 3TOH ke OUpXKH;

b) nena 3akpeitus (pX_last) Ha TOpProBo#l MmIIOIIAKe MHOCTPAHHOW OHp)KH Ha 1ary
onpeaenenuss CUA mpu yCIIOBUU TIOJITBEPIKICHUS €€ KOPPEKTHOCTH;

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

2 YPOBEHD II€H

a) Jlia akumii ”HOCTPAHHBII YMUTEHTOB.

CrpaBeyiBasi CTOMMOCTb AaKIMi HMHOCTPAHHBIX SMUTEHTOB, OOpalIaroIuXcs Ha
POCCHUHCKUX M MHOCTPAHHBIX (DOHIOBBIX OWpIKax, OMPEIENseTcs aHAJOTUYHO aKIUSM
POCCHIMCKMX SMHUTEHTOB B cooTBercTBUM ¢ 1.3.10.2 (2 ypoBeHb II€H) C YYeTOM
CJIETYIOIINX OCOOEHHOCTEH:

- JUISl aKIUid WHOCTPAHHBIX DIMHUTEHTOB B KadeCcTBE OE3pHMCKOBOM CTaBKU JOXOJIHOCTH
MPUMEHSIETCS CTaBKa MO TOCYAApPCTBEHHbIM OymMaraMm, «CTPaHa PHCKAa» KOTOPbIX
COOTBETCTBYET «CTPaHe PUCKA» OLlEeHUBAeMOM aKLMH.
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B ciyuae, ecnu BantoTa ppIHOYHOTO MHAMKATOPA OTIMYAETCS OT BAIIOThHI OLIEHHMBAEMOM
LEHHON Oymaru, pacueT MPOU3BOAUTCS C YY4ETOM KypCOBOHM pa3HMIBI 1O Kypcy banka
Poccun.

- npu wucnonb3oBannu wmojenu CAPM B mensix pacdera koddduimenta «oeray
MPUMEHSIFOTCS 3HAYCHUS LIEHBI 3aKPBITUSI OMPIXKU, HA KOTOPOU OMpe/eieHa HaIexaras
KOTUPOBKA ypOBHA | mepapxuu crpaBeJIMBOM CTOMMOCTH Ha JaTy, HMPEALIECTBYIOIIEH
JlaTe€ BO3SHUKHOBEHUSI OCHOBaHMM 11 mpuMeHeHust moaenu CAPM.

[Ipu otcyTcTBUM 00BeMa TOproB Ha aaty omnpenenenus CUA 3a HCKIIOUEHHUEM CITyYaes,
yka3aHHbIX B 1.3.9.3 Hacrosmux IIpaBui, nis onpeneneHus CpaBeqIMBOM CTOUMOCTH
aKIMA © JICTIO3UTAPHBIX PACHUCOK, OOpAIAIONINXCS HAa HWHOCTPAHHBIX (OHIOBBIX
Oupkax, MPUMEHSETCS YCPEAHCHHOE 3a TMOCIEIHHME JIECATh TOPTOBBIX JTHEH 3HAUCHUE
JIBYCTOPOHHEH KOTHUPOBKH, PACCUUTAHHOE I10 CIIEAYIoMeH hopMmyIie:

1 PR_ASKL —PX_EID
PK_M'U 10 = —% L5 PK_M[D F ecinu = = — =

10 i=n=9 (PX_ASKy +PX BIDy, /2 *100% < 20%

rae n — gata onpeaenenus CHA

PX_MID  — cpennee 3Hauenue Mmexnay neHou crpoca PX BID u mpemnoxeHus
PX ASK 3a nocneanue 10 TOproBoix qHei

PX_BID - maumbonbmas 1meHa crpoca, onyOnuKoBaHHAs WH(DOPMAIMOHHBIM PECypcoM
Bloomberg,

PX_ASK — HanmeHbI1as [1eHa MPeI0KEeHUs, OMYOJIMKOBaHHAsA WH(OPMALIMOHHBIM
pecypcoM Bloomberg.

JlaHHas 11eHa CUUTAETCS] KOPPEKTHOM MPU COOJIOICHUH OJTHOBPEMEHHO CIIETYIOLINX
YCIIOBHIA:

- B TeueHue 10 mpenuiecTByomuX TOProBbIX JHEH HENPEPbIBHO HAOIIOAATUCH
JIBYCTOPOHHUE KOTUPOBKH, BHYTPHUIHEBHOE KOJIMYECTBO KOTOPBIX HE MeHee 10 - cripen
MEX/1y IBYyCTOPOHHMMHM KOTUPOBKaMH Ha Aatry omnpeneinenus CHA cocraisieT MeHee
20%.

0) Jdas obauramuii BHeHNIHMX O0JMTralMOHHBLIX 3aiiMoB Poccuiickoii ®enepanuu,
€BpPOo00/IUIranuii HHOCTPAHHBIX IMUTEHTOB, 10JITOBBIX HEHHBIX OyMar HHOCTPAHHBIX
rocy1apcTB, HEHHBIX OyMar MeXIyHAPOIHO! (PMHAHCOBOW OPraHu3alu.
CrpaBe/uinBasi CTOUMOCTh OOJIMTallMil BHEIIHMX OOJIMIallMOHHBIX 3aiiMOB Poccuiickoit
denepanyy, €BpOOOIUralii MHOCTPAHHBIX SMHUTEHTOB, JOJIOBBIX IEHHBIX Oymar
MHOCTPAHHBIX TOCYIapCTB, LIEHHBIX OyMmar MeXAyHapoJHOW (PMHAHCOBOW OpraHU3alUU
OTIpe/ieNIsieTCs B CIEAYIOIIEM HOpsAKe:

1 ypoBeHB 1IeH: HE IPUMEHSETCS, 32 HCKIFOYEHUEM CIIy4aeB, YKa3aHHBIX B IMyHKTE 3.9.2.
2 ypOBEHb 1IeH: B OpSAAKE YObIBAHUS IPUOPUTETA TPUMEHSIETCS:

- meHa 3akpeitust ToproBoro aHss BGN (last price), paccunrannas mH(pOpMaMOHHBIM
areHTcTBoM "biymbepr" (Bloomberg);

- mera BVAL (mid BVAL) ¢ BVAL Score paBen 6 u BbIlIe, paccUMTaHHAs
nHpopMalMoHHbIM areHTcTBOM "biym6epr” (Bloomberg).

B ciydae orcyTcTBUs 1IeH 3aKpbITHS B HHGOpManmoHHo# cucteme Bloomberg B cBs3u ¢
HETOPIOBBIM JTHEM OHMpK, [0 UTOTaM TOProB Ha KOTOPBIX OMpEeseTcs 1IeHa 3aKpPhITHs,
TO IS LeJed OmpeneneHHs CIpaBeUIMBOM CTOMMOCTH AKTHBOB HCIHOJB3YETCS IIEHA
3aKpBITUS MOCIEAHETO TOPrOBOIO JIHS.
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3.10.4.

3.10.5.

3.10.6.

3.10.7.

3 YpOBeHb LIEeH:

Ilena, ompenerneHHas MO MOJETU OIEHKH B COOTBETCTBUU ¢ [lpmmokennem Nel k
HacrosuM [Ipasunam (YposeHs 3).

Ilena, Ha OCHOBaHMM OTYE€Ta OLICHIIUKA, C JAaThl OLEHKA KOTOPOTo MpOILIo He Oolee 6
MecsieB Ha naty onpeaenenus CHA.

CopaBeyiuBasi CTOMMOCTh HMHBECTHIMOHHBIX TMaeB  POCCHICKMX MaeBbIX
HHBECTUIHOHHBIX (OHI0B, MNOTEYHBIX CePTUPUKATOB y4acTHsi ompejaesisieTcss B
cjeaymoueM nopsjakKe:

1 ypoBEHb IIeH:

CrpaBe/yiiBasi CTOUMOCTD TIasi/aKIIMU PACCUMUTHIBACTCS AHAJIOTUYHO IICHHBIM OymMaram
POCCHICKHUX YMUTEHTOB 110 1 YPOBHIO IICH.

2 YpOBEHb IIEH: pacyeTHas CTOMMOCTb, PACKPBITas/MpPEAOCTaBICHHAsA Y IIpaBIIsAOLIeH
komrmanueii  DoHma/ WIMOTEYHOrO  TOKPBITUS, B  CPOKH, MPEIYCMOTPEHHBIC
HOpMAaTUBHBIMU aKkTaMu banka Poccuu;

3 YpPOBEHBb IIeH: IICHAa, HAa OCHOBAaHHMHM OTYETA OIICHIIMKA, C JaThl OICHKH KOTOPOTO
ponuIo He OoJiee 6 MecsIeB Ha naty onpenenenus CUA.

CnpasenyiuBasi CTOUMOCTH NPOM3BOAHBLIX  (HUHAHCOBBIX HHCTPYMEHTOB
onpesessieTcsi B CJIeIYHOIIEM MOPsIIKe:

[To mpousBOmHBIM (UHAHCOBBIM HWHCTPYMEHTAM, IO KOTOPBIM PBIHOK SIBISETCS
aKTHBHBIM, TPUMEHSIOTCS JaHHbBIC, OIPEJCICHHbIE HA OCHOBHBIX pBIHKAX s
onienuBaemoro [1®U, B nopsike yObIBaHUS TPUOPUTETHOCTHU:

a). Ilocnenuss pacueTHas LeHa (TeopeTHYecKas IeHa), oIpezessieMas OpraHu3aTopoM
TOproB, rae @oxaom ObuT poad uiu KyruieH [1DU;

b). Bapuanmonnas mapika, ompejessieMas OpraHH3aTOpoM TOpros, rjae PoHgoM ObLT
npoaad iy KyreH [IOU. JlanHblil nokasarenb UCIOJIb3YETCA Ul pacyeTa U3MEHEHUS
crpaBeuBoi cronMmocty [IPH ¢ natsl nmocieIHeN yIuiaTel BApUAMOHHON MapKu;

c). [locnennsis neHa 3akpbITHsL, ONpeensieMasl Opranu3aTopoM Topros, rae ®oxaoM ObLT
KyIUIeH/ipoJiaH orieHnBaeMblit [IOU;

d). IMocnennsiss cpeaHEB3BEHICHHAS II€HA, OMpeaeNsieMas OpPraHW3aTOPOM TOProOB, T
®donoM ObUT KyIUICH/TTpoIaH orieHuBaeMbIit [TOU.

CnpaBennuBoit  crouMocThio [IDOU  saBnsieTcst ero mocnefHsisi pacyeTHas IIeHa
(TeopeTnyeckas 1ieHa), ompejaenseMas Oupsked, Ha kortopoil y doHaa ObUT 3aKitOueH
COOTBETCTBYIOIIMI KOHTPAKT (SIBJISIETCSI OCHOBHBIM PBIHKOM).

CnpaBeqiuBasi CTOUMOCTD JIENO3UTAPHOI PACIHCKH OMNpeneisieTcss B CJeIyemM
nopsiIKe:

a). KoTupoBka Jemo3uTapHON pACIHMCKH, €CIM OHAa TOPTYeTCs Ha OPraHW30BaHHBIX
TOprax, ¢ BBI60pOM IOCHBI, AHAJIOTUYHBIM IPCACTABIICHHBIM II10 [ICHHBIM 6YMaFaM
UHOCTPaHHBIX SMUTCHTOB.

b). B ciay4ae oTCyTCTBHSI LIEHBI TIEPBOTO YPOBHS, MCIOJIB3YETCS LIEHA MPEICTaBIsIEMOI
1eHHoM Oymaru (6a30BOTO aKTHBA), OMpEIeTIeHHAs B COOTBETCTBUM C MOJIEIISIMU OIICHKH
CTOMMOCTH IIeHHbIX OyMmar, Ui KOTOPBIX OINpENeNsIeTcs AaKTUBHBIA pPBIHOK B
3aBHCHUMOCTH OT SMHUTEHTA IIECHHOM Oymaru (poCcCUCKUil/MHOCTpaHHBIN).

CnpaBeyinBasi CTOMMOCTh IEHHOW Oymaru, SIBJSIIOLIEHCH TONMOJHHUTEJIbHBIM
BBIINIYCKOM OIIpee/isieTCsl B CIeAYILIeM NopsiaKe:

Jl7is OLIEHKH 1IEHHOM OyMaru, siBISIOIIEIHCS JTOMOTHUTENBHBIM BBIITYCKOM, UCIIOJIb3YeTCs
I[EHa BBIMyCKa (aHAJIOTMYHOTO AaKTHBA), IO OTHOIIEHUIO K KOTOPOMY JIaHHBIM BBITYCK
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3.10.8.

SIBJISIETCS] IONOJIHUTENbHBIM, ONpe/iefieHHas Ha aary onpeaenenus CHA B COOTBETCTBUU
C MOJEJSIMU OIEHKHM CTOMMOCTH IIEHHBIX OyMmar, i KOTOPBIX OMPENEIeH aKTHUBHBIN
PBIHOK.

CnpaBeyiuBasi CTOMMOCTb OMPEACIISIETCS COTJIACHO 3TOMY MOPSAJIKY /10 BOZHUKHOBEHUS
CIpaBeJIMBOM CTOMMOCTH IIEHHOM OyMaru JI0MOJIHUTEIBHOTO BBITYCKa

Omnpenesienne cnpaBeJJMBOH CTOMMOCTH IEHHBIX OymMar B  pe3yJiabTare
KOHBEPTAIlUM B Hee [Pyroii umeHHoil OyMaru (MCXOXHOM IEeHHOM Oymarm)
NPOU3BOJUTCS CJIeYIOIIUM 00pa3om:

Jis  oneHKM IIeHHOW OyMaru WCIONb3yeTcs IIeHa WCXOAHOW IIeHHOW Oymarw,
ompezneneHHas Ha jgary omnpeneneHuss CUA B COOTBETCTBMM C MOJCISAMHU  OLICHKH
CTOMMOCTH IIEHHBIX OyMmar, s KOTOPHIX OMNpeNelieH aKTUBHBIM  PBIHOK,
CKOPPEKTHUPOBaHHAS C y4eTOM KO3 (DHUIIECHTa KOHBEPTALIHH.

Ecii HEeBO3MOKHO ONPENEIUTh B COOTBETCTBUH C MOJICIISIMU OLIEHKH CTOMMOCTH IIEHHBIX
OyMmar, JJiss KOTOPBIX OTpeAClieH aKTUBHBIA PHIHOK, IIEHY UCXOAHOW IICHHON Oymaru Ha
nary ompeneneHuss CUA, MCIONb3yeTcsl CIpaBeIIuBas CTOMMOCTh MCXOJHON IEHHOM
Oymaru, ompeielieHHass Ha JaTy KOHBEPTAIMH, CKOPPEKTUPOBAaHHAS C yUYETOM
Koa(uImeHTa KOHBEpTAIUH.

CHpaBeI[J'II/IBaH CTOUMOCTD OIIPCALIIACTCA COTIIACHO 9TOMY HOPAAKY HA JATY OLICHKHU. Co
CJIGI[yIOHIGﬁ JAAaThI ClIpaBEAJIMBasA CTOUMOCTD OIIPEACIIACTCA B O6HI€M IopAAKeE.

- OLEHOYHON CTOMMOCTBIO aKIMK ¢ Oonbllel (MEHbIIEH) HOMUHAIBHON CTOMMOCTBIO,
NPU3HAHHBIX B Pe3y/lbTaTe KOHBEPTALMM B HUX UCXOJHBIX aKLUH, ABISETCS OLCHOYHAs
CTOMMOCTb KOHBEPTUPOBAHHBIX B HUX aKLIUH.

- O1eHOYHON CTOMMOCTBIO AaKIMil TOW »€ Kareropuu (TUNAa) C HHBIMU IIpaBamH,
IIPU3HAHHBIX B PE3y/bTaTe€ KOHBEPTALMM B HUX MCXOJHBIX aKLMMH, SBISAETCS OLEHOYHAs
CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIUM.

- O1eHOYHON CTOMMOCTBIO aKIMH, TPHU3HAHHBIX B PE3YJIbTaTe KOHBEPTAIIMU TIPHU
IpOOJIEHUH HUCXOJHBIX AaKIUM, SBISETCS OLIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
aKIuii, nefeHHas Ha KodhPuimeHT apooieHus.

- OILIEHOYHOI CTOMMOCTBIO aKIUi, NPU3HAHHBIX B pE3yJbTaTe KOHBEpPTALMU IMpHU
KOHCOJIMAAIMHA MCXOJHBIX aKIUH, SBISAETCS OLIEHOYHAs CTOMMOCTb KOHBEPTHPOBAHHBIX
aKLIMH, YMHOXKEHHas: Ha KO3 QUIIUEHT KOHCOJINIAINH.

- OLIEHOYHON CTOMMOCTBIO aKIMM WM OOJMraluii HOBOTO BBINYCKA, MPU3HAHHBIX B
pe3yibTaTe KOHBEPTAllUd B HUX KOHBEPTUPYEMBIX MCXOAHBIX LIEHHBIX Oymar, sBIseTcs
OLICHOYHAsl CTOMMOCTh KOHBEPTHPOBAHHBIX LEHHBIX OyMar, JejieHHas Ha KOJIMYECTBO
akuui (o0nMranmii), B KOTOpoe KOHBEPTUPOBaHA OJIHa KOHBEpTHpyeMas IIeHHas Oymara.

- OHCHO‘IHOﬁ CTOUMMOCTBIO aKI.[PIfI, NPHU3HAHHBIX B PE3YJIbTATC KOHBCPTAllMM B HHUX
HCXOAHBIX aKHI/Iﬁ npu peopraHusanii B q)opMe CIINsAHUSA, SABJIACTCA OLCHOYHAs
CTOUMOCTb KOHBCPTHPOBAHHBIX TICHHBIX 6yMar, YMHOXCHHAsA Ha KOZ—)(b(I)I/II_II/ICHT
KOHBEPTAIH.

- OneHOYHON CTOMMOCTBIO aKIMK BHOBB CO3/IaHHOTI'O B PE3YJITATE PEOPraHHU3alUd B
dopme pazneneHHs WM BBIACIEHUS AaKIMOHEPHOro OOIIecTBa, MPU3HAHHBIX B
pe3ynbTaTe KOHBEPTAlMM B HMX MCXOAHBIX AaKIUH, SBIIAETCS OLIEHOYHAs CTOMMOCTH
KOHBEPTHUPOBAHHBIX aKLMH, JeIeHHas Ha KO3 (UIIMEeHT KoHBepTaluu. B ciyuae, ecnu B
pe3yibTaTe pas3/eleHus WM BBIJCIEHUS CO3/aeTcd JBa MM 0Oojiee aKIMOHEPHBIX
oOmecTBa, Ha KOO(PQUIMEHT KOHBEpTAlMM JICIUTCS  OLIGHOYHAs CTOMMOCTh
KOHBEPTHPOBAaHHBIX aKIMM, yMEHBbUIEHHAs NPOMNOPLHOHAIBHO JI0JIE HMYIECTBA
pPEOPraHM30BaHHOTO AKIIMOHEPHOTO OOIIECTBA, NEPEIaHHOTO aKIIMOHEPHOMY OOIIECTBY,
CO3aHHOMY B PE3YJIbTATE Pa3/ICICHNs NN BBIICIICHUS.
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3.10.9.

3.11.

3.11.1.

3.11.2.

- OneHo4Hasi CTOMMOCTb aKLUUH BHOBb CO3[JaHHOTO B PE3yJbTaTe pEOpraHU3alluy B
dbopMe BbIJCNIEHUS AaKLUMOHEPHOro OOIIeCTBa, NPU3HAHHBIX B pE3yJbTaTe UX
pacnpeneneHuss Cpeau AaKIUOHEPOB PEOPraHW30BAHHOIO AaKIMOHEPHOIO OOIIECTBa,
CUMTAETCSl PABHOM HYJIIO.

-O1IcHOYHON CTOMMOCTBIO OOJUTAIlMii HOBOT'O BBITYCKA, MPU3HAHHBIX B PE3YJIbTATE
KOHBEPTAIlMM B HUX HCXOJHBIX OOJHMranuii mpu peopraHu3alid 3MHTCHTA TaKUX
oOnuranui, SBIAETCS OIEHOYHAs CTOMMOCTh KOHBEPTHUPOBAHHBIX oOiuramuii. Jlis
ONpeNeJICHUs] CHPABEMJIMBOM CTOMMOCTH MOXET TakKKe MCIOJIb30BaThCA  OTYET
OLICHIIMKA.

CnpaBeqyiuBasi CTOMMOCTb LEHHOW OyMmaru, NpuOOpPeTEeHHOW HAa pa3MelleHHH,
onpeneisiercs B cieayoueM nopsaKe:

CropaBeuiiBasi CTOMMOCTb IIGHHOM Oymaru, mpHOOpEeTeHHOW Ha pa3MeIIeHUH,
olpezeinsercs 1o neHe pasmeneHus. C 1aTel MOSABICHUS 1ICH, TO3BOJIAIOIINX IPOU3BECTH
OLICHKY II0 JaHHBIM AaKTHUBHOIO OCHOBHOI'O PBIHKA, CIIPABEIUIMBAs  CTOMMOCTD
ompenensercss B obmeM nopsake. [Ipy orcyrcTBUM yKa3aHHBIX ILieH B TedeHue 10
paboumx pgHEW C Aarhl (PAKTHUECKOTO OKOHYAHHUS pa3MEIICHUS BBIMYCKAa MOXKET
IIPUMEHSTHCS LIEHA pa3MELICHHs], CKOPPEKTUPOBAaHHAsS MPONOPLMOHAIBHO HA U3MEHEHUE
KkioueBoil craBku banka Poccum 3a stor mepuon. Haumnast ¢ 11 gHs cnpaBemyiuBas
CTOMMOCTb ONpeeNsieTcs B 00IIeM MOpsIIKE.

CnpaseyinBasi CTOMMOCTb  32J0JI)KEHHOCTH 10 COeJIKAM, 3aKJIHYEHHbIM Ha
ycaoBusix T+

CnpaBenniuBasi CTOMMOCTh 3aJ0JDKEHHOCTH 110 CHIEIKaM C IIeHHbIMH Oymaramu,
3aKJIOYEHHBIM Ha YyclnoBusAx T+ omnpexpenserca B pa3Mepe  pa3HULBL  MEXIY
CIIPABEITMBOM CTOMMOCTBIO I[EHHOW OyMmaru, SBIISIONMIEHCS MPEAMETOM CHCIKH W
CYMMO# CHENKH B BaJIOTe CIEIKH, IPHUBEICHHOW K PYOIt0 MO KypCy, YCTaHOBICHHOMY
Hactosimumu  [lpaBunamu  ompenenenus CYA  nans  KOHBEpTAIlMM  CTOMMOCTEH,
BBIPAKEHHBIX B OJJHOM BAIIIOTE, B APYT'YIO BAIIOTY.

B ciaydae monoXuTenpHOW —pasHUIBI, CAENTKa MPHU3HAETCS B COCTaBE AaKTHBOB
(meduTopckas 3aJI0JDKEHHOCTD) Y MoKymnates/ B cocTaBe 00s13aTeILCTB
(kpeauTopckas 33J0JKEHHOCTb) Yy  MpoJaBla, OTPULIATENILHOW  pa3HUIBI - B
cocTaBe 0053aTeNbCTB (KPeAUTOPCKast 3a/10JKEHHOCTD) y MOKYIATels/B COCTaBe aKTUBOB
(mebuTopckas 3a10JKEHHOCTD) Y TIPO/IaBLa.

IIpn omnpeneneHun COpaBeIIMBOM CTOMMOCTH 3aJ0JDKEHHOCTH II0 CHEJIKaM C
oOnuranusMu, 3aKJIIOYeHHBIM Ha YCIOBUAX T+, CIpaBemsivBas CTOMMOCThH OOJIMATAIIUN
(makeTa oOnuranuit) onpeaenseTcs Kak MPOU3BEICHHE IIEHbl OOIUTAINH, ONpeIeIeHHON
B COOTBETCTBMM ¢ HacTtosmuMmu [IpaBwiamu, yBEIWYEHHOW Ha pa3Mep KyIoOHa,
ONPEAEIEHHOIO Ha JaTy pacyeTa IO CHEJIKE B COOTBETCTBUU C YCIOBUSMH CHEIKHA WU
MpaBUjiaMH OpraHU3aTopa TOPTrOB, W KOJHMYECTBA IIEHHBIX OyMar, SIBISIONUXCS
MIPEAMETOM CIIEITIKH.

CrpaBeyiiBasi CTOMUMOCTh JE€OUTOPCKOW 3aJ0JDKEHHOCTh, BO3HHUKIIEH B pe3ynbTare
COBEpILEHHsSI CIEIIOK C IEHHBIMH OyMaraMmu, 3akJIIOYeHHBIM Ha YCIOBUSX T+, C JaThl
HACTYIUICHUsI CPOKa €€ IIOJHOIrO MOTalleHHs, YCTAaHOBJICHHOTO YCIOBUSMH CIEIKH,
OTIPENIeNSIETCSI B COOTBETCTBUH C MOPSIKOM KOPPEKTHPOBKH CIPABENTUBON CTOMMOCTH
IpY BO3HUKHOBEHMM COOBITHS, BEAYIIEro K OOECIeHEHUIO, B COOTBETCTBUM ¢ 1.3.13
Hactosmux [IpaBu.

CrnpasemnBas CTOMMOCTD 3aJ0JDKCHHOCTH II0 CHIEIKaM C BAJIIOTOM, 3aKIFOYCHHBIM Ha
ycinoBusax T+, ompexpensercs B pasMepe pa3HHULBI MEXKIY TEKYLIEH CIpaBeIIuBON
CTOMMOCTBIO B pyOIsIX MO KypCy, YCTaHOBJIEHHOMY Hacrosimumu IIpaBuinamu
onpenenenuss CHA i KOHBEpTAallMU CTOMMOCTEW, BBIDAXKEHHBIX B OJHOW BAJIOTE, B
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3.12.

3.12.1.

3.12.2.

3.12.3.

3.13.

3.13.1.

JPYTyI0 BaJIOTY M CTOMMOCTBIO BANIOTHI B PYOJIsiX, 3a()MKCHPOBAHHOW B JIOTOBOpE Ha
JlaTy UCIIOJTHEHUS CHAEIKU.

B ciydyae mONOKUTENBHOW pAa3HMIBI, CAETKAa NPU3HAETCS B COCTaBE aKTHUBOB
(ebuTopckas 3aJOJHKCHHOCTh) Y TIOKYIIATElst/ B COCTaBe 00s13aTeNBCTB
(KpeauTopckas 3aJ0JDKEHHOCTh) Yy TPOJaBlla,  OTPUIATEIBbHOH  pa3HUIBI - B
cocTaBe 00s13aTeNLCTB  (KPEIUTOPCKAs 3aI0JDKEHHOCTR) Y MOKyHaTels /B COCTaBe
aKTHBOB (J1€0MTOpPCKAas 33JI0JDKEHHOCTD) y MPOJIaBIIA.

Iopsinok ompenesieHnsi CNPaBeIJIUBOl CTOMMOCTH TPeOOBaAaHUI M3 KPEIUTHBIX
J0rOBOPOB H I0r0OBOPOB 3aiiMa.

CHpaBGI[JII/IBaH CTOMMOCTB AaKTHBOB B TCUCHHUC MaKCHUMAJIBbHOI'O CpoOKa,
npeaAyCMOTPEHHOT'O JOTOBOPOM, OIIPEACTIACTCA:

- B CyMME OCTaTKka OCHOBHOI'O [I0JIId, YBEJIMYEHHOH Ha CYMMY IpOLIEHTOB,
paccunTaHHbIX Ha Aary onpeneneHus CHA mo craBke, IIPelyCMOTPEHHON J10rOBOPOM,
€CJIM CcCy/la BbIJaHa Ha CPOK «J10 BOCTPEOOBaHUM;

- B CyMME OCTaTKa OCHOBHOI'O [I0JIId, YBEJIMYEHHOH Ha CYMMY IpOLIEHTOB,
paccunTaHHBIX Ha jaary omnpexaeneHuss CYA mo craBke, NpeayCMOTPEHHOM J10TOBOPOM
JUIi MaKCHUMaJbHOTO CpOKa BO3BpaTa CCyAbI, €CJIM cCyla BblIaHAa Ha CPOK He Oojee
OJIHOTO T'0/1a U CTaBKa 10 JJOTOBOPY COOTBETCTBYET PhIHOYHOM.

- B CyMMe€, ONpPEICICHHONW C UCIOJIb30BAHUEM METO/Ia MPUBEACHHOM CTOMMOCTH
OyayuIMx NIEHEKHBIX MOTOKOB B cOOTBeTCTBHM C 1.3.17 Hactosmmii [IpaBui, B HMHBIX
CITyJasx.

B cnyuae BHECEHMSI U3MEHEHUS B YCIIOBUS ONPEEIIEHUS CPOKA JOTOBOPA MaKCUMAJIbHbIN
CpPOK OIpeneNnsercss B COOTBETCTBUM C M3MEHEHHBIM CPOKOM KpeauTa (3aiima),
neicTByromuM Ha aary onpezaenenuss CHA, npuyeM HakoIJIEeHHE cpoKa KpeauTa (3aiima)
HE MPOUCXO/IHT.

CrpaBeuiiBasi CTOMMOCTb CCY/Ibl/3aliMa KOPPEKTUPYETCS B COOTBETCTBHU C MOPSIKOM,
yKa3aHHbIM B 11. 3.13 HacTosimux IIpaBui.

Ilopsiiok KOPPEKTHMPOBKM CIPAaBEIIMBOM CTOMMOCTH AKTHBOB C Y4Y€TOM
KPEeAUTHOI0 Ka4eCTBAa KOHTPAreHTa.

IIpy BO3HHMKHOBEHMH COOBITHS, BEIYIIETO0 K OOECIIEHEHHIO, CIpaBeIIMBas CTOMMOCTb
JICHEeXKHBIX CPEJCTB Ha cYeTaXx W BO BKIJAJax, CIpaBeUIMBas CTOUMOCTh JAEOUTOPCKOM
3aI0JDKEHHOCTH, B TOM 4YHCIIE II0 3aiiMaM, OIPENEIAETCS B COOTBETCTBHU C METOLOM
KOPPEKTUPOBKHU CIIPaBEUIMBON CTOUMOCTH.

TectupoBanue Bcero noptderns Ha 00eCIieHeHHE MTPOBOJUTCS HE pexke, UeM Ha KaXIyIo
OTUETHYIO JaTy, YCTaHOBJICHHYIO HOpMaTUBHBIMU akTamu banka Poccun nis [TAD.
Tectupyemble aKTUBBI TIOJBEPralOTCss 00ECIIEHEHUIO, €CITH UMEETCS] OJJHO MJIM HECKOJIBKO
COOBITHH, KOTOpBIE MOTYT OKa3aTh HEraTUBHOE BJIMSHHE Ha OXHJIaeMble Oyayliue
JICHEXHbIE TOTOKU M0 HUM (TIPU3HAKU 00ECLIEHEHHUS).

CoOpITHS, BeAyIIHe K 00ECIICHEHUTO:

a) B oTHOIICHNH IOPUAMYESCKUX JIHIL:

- yXyameHue (UHAHCOBOTO TMOJOKEHUS KOHTpareHTa (B T.4. 3a€MINHMKA, KPEIUTHOMN
OpraHm3aiuy, Opokepa), OTpa3uBIIMECS B JOCTYMHOW (DUHAHCOBOW OTUETHOCTH, a
MMEHHO CHWKEHHE COOCTBEHHOTO KammTana Oosiee yemM Ha 25% 1O CpaBHEHHIO C
MaKCHMAaJILbHOM BEJITMYHMHOM 3a mociiequue 12 Mecsies;

- HapylIeHHE KOHTPAareHTOM/SMUTEHTOM YCJIOBUH HWCIOJIHEHUS 00s3aTelbCTB MU

24



3.13.2.

3.13.3.

BBITINIATHI TIPOIIEHTHBIX JOXOJIOB MO aKTHUBY, COCTaBISIONIEMY aKkTUBbI DOHIA, a TaKke
1100010 WHOTO ero 00s3aTenbCTBA nepen TPETbUMHU JTUIAMH, B
cllydae eclid JaHHasg HMH(opMarus NpsSMO WIM KOCBEHHO HAOII0IaeMa y4acTHUKOM
PBIHKA;

- oduMaTbHOE ONMYyOJIMKOBAHHE pEIICHHS O TPU3HAHUM KOHTpAreHTa/SMUTCHTA
0aHKpPOTOM;

- odpunMarbHOE  ONMYOJMKOBAaHME  pEIICHHs O  Hayajle  NPUMEHEHUs K
KOHTPAareHTY/SMUTEHTY Tpoleayp OaHKpOTCTBa — CO JIHS OMYOJUKOBAaHUSI COOOIICHUS
70 JaThl, TPEAIIECTBYIOMIEH Jare OIyOJMKOBAaHUS COOOIIEHHS 00 OKOHYAaHUH
MPUMEHEHHUS poLeayp 0aHKPOTCTBA;

- CYIIECTBEHHOE (Ha JBE CTyHeHM U 0ojee) CHUKEHHE KPEeIUTHOrO0 peHTUHTa
KOHTpareHTa/ SMUTEHTa (IPU HAJIMYMK) MO0 OT3BIB PEUTHHTA;

- OT3bIB (QaHHYJIMPOBAHUE) Y KOHTPAreHTa JIMLIEH3UH Ha OCYILLECTBIEHHE OCHOBHOI'O BU/Ia
NEeSITETbHOCTH.

b) B orHOmEeHNH QU3HYECKHX JIUIL
- o(UIHATIBHOE OIYOJIMKOBAHHME PEIICHHUS O IPU3HAHKUH JIMIA GAHKPOTOM;

- ounmanpHOE OIMyOIMKOBAHUE DPELICHHUS O Hayajle MPUMEHEHUS K JIMIYy NPOLEIyp
0OaHKpPOTCTBA CO AHS ONMYOJMKOBAHHS COOOIIEHHUS JO JaThl, MPEIIISCTBYIONICH 1are
OITyOJIMKOBAaHUS COOOIEHUS 00 OKOHYaHWU PUMEHEHUS MPOIeyp OaHKpPOTCTBA.

B cnydae, ecnu npu npoBeeHUM MOHUTOPUHTA, CTAHOBUTCS IOCTYIHOM MH(pOpMAaLUs O
MpU3HAKaX 00ECIIEHEHNs, CITPaBeJINBasi CTOMMOCTh KOPPEKTUPYETCS Ha Ty Ke JaTy.

VYka3aHHbIE COOBITHS OTCIEKHUBAIOTCS Ha Kaxayro jaary pacueta CHA Ha ocHOBaHUM
UH(pOpMaLKH, OIYOJUKOBAaHHOM B CIEIYIOLINX AOCTYIHBIX HCTOYHUKAX:

a) B oTHONIEHNY IOPUANYECKUX JINLL:

- ynosiHoMo4eHHoe areHTCTBO 3A0 «MHuTtepdaxcy https://www.e-disclosure.ru;

-MockoBckas bupska https://www.moex.com,;

- caitt LlentpanbeHoro banka P®;
- KapToTeKa apouTpaxubix nen https://kad.arbitr.ru;

- eIMHBIN (enepabHBINA peecTp cBelleHuit 0 6bankpoTcTBe https://bankrot.fedresurs.ru;

- eUHBIN (penepanbHBIA peecTp CBeACHUN O (akTax ACSITEIBHOCTH FOPUIMYECKUX JIHI]
https://fedresurs.ru;

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

-o(uLMaIbHBINA CAaT KOHTpareHTa/SMUTEHTA/;

- CepBHUC TIpeJOCTaBlIeHHMs] Oyxraiatepckoi (romoBoif) oTdyetHocTH Poccrata
http://www.gks.ru/accounting_report;

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

b) B otHoOmennn ¢puznyeckux iui;

- KapToTeka apOuTpaxHbIX Jen https://kad.arbitr.ru

- eIMHBIN (henepantbHBINA peecTp cBeleHui o OaHKpoTCcTBe https://bankrot.fedresurs.ru

- m3nanue «Kommepcanty - https://bankruptcy.kommersant.ru

B cayuyae QaxTudeckoil TPOCPOUKH TMOTAlIeHUS JeOUTOPCKOM 3aI0KEHHOCTH,
ynpasisitonas komranus [IM® nomkaa obecriennBarh TecTupyembie aKTUBBI, HCXOS U3
CpOKa MPOCPOUYEHHOM 3aJ0JDKEHHOCTH, C YYETOM KpPEIUTHOIO pPHCKa KOHKPETHOIO
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3.13.4.

3.13.5.

3.14.

3.14.1.

3.14.2.

3.14.3.

3.14.4.

neburopa. Pacder oOecrieHeHHsI TOJMKEH OCHOBBIBATHCS HA CTATHCTHUYECKUX JTAHHBIX,
MOATBEPKIAIOIINUX CTENEHbh OOECIICHEHHS, B 3aBUCUMOCTH OT CpPOKa IPOCPOUYCHHOMN
32JI0JDKEHHOCTH, KPEIUTHOTO KadecTBa JeOMTOpa U OXHUIACMBIX K IOTYyYCHHIO
JIEHE)KHBIX ITOTOKOB.

B ciyuae, ecnu cnpaBemyinBasi CTOMMOCTh aKTHBA ONpEEsiach HA OCHOBAaHUM OTYETa
OLICHIIMKA, C 1aThl OLIEHKHU KOTOPOT'0 MPOILIO MeHee 6 MeCsALEB 10 1aThl BOSHUKHOBEHHUS
NPU3HAKOB OOECIICHEHHsS aKTHWBA, IMPU BO3HUKHOBEHUM COOBITHS, BEIYILEro K
00ECLIEHEHUIO aKTHBa, YTIPaBJAIONIas KOMIAHHWS BIIpaBE€ NPUMEHATH TAKOW OTYET C
00s3aTeNbHOM KOPPEKTHUPOBKON CTOMMOCTH, yKa3aHHOW B OTYETE, B COOTBETCTBHH C
METOJOM KOPPEKTUPOBKH CIIPABEIJIMBOM CTOMMOCTH, IIPEAYCMOTPEHHOM HACTOSAIIUM
OyHKTOM. B MakcuMaiabHO KOPOTKHME CPOKM OTYeT OICHIIMKAa HEOOXOAUMO
aKTyaJIU3UpOBAaTh.

[Tpy HanMuyuM yKa3aHHOW BhIIIE MH(POPMAIIMU O MPEAINOJIATAEMBIX KPEIUTHBIX PUCKAX,
JUIsl KOPPEKTUPOBKHU CIIPABEUIMBOM CTOMMOCTH AKTUBOB MCIIOJIB3YETCSI METOIMKA OLICHKU
KpEAUTHOI O pucka B coorBeTcTBUU C [Ipunoxennem Ne2 k nacrosiuum [IpaBunam.

Ilopsinoxk omnpeaejeHusi COPaBeIMBOH CTOMMOCTH JIE€HEXKHBIX CpPeICTB Ha
pacueTHBIX cyeTax (BKJIOYAsi CcOrJIalleHHEe O MHUHHMAJBLHOM HeCHHKaeMOM
0CTAaTKe), OPOKEPCKUX CHETAX U [I€HEKHBIX CPeICTB, pa3MellleHHbIX BO BKJIAJaX B
KPeAUTHBIX OPraHu3alMsxX Mo J0ropopaM 0aHKOBCKOI0 BKJIaja (JaJiee-1eno3ur).

CrnpaBemyinBas CTOMMOCTD JIEHEXKHBIX CPEACTB Ha CUETaxX, B TOM YMCJIE Ha TPAH3UTHBIX,
BAJIIOTHBIX CYETaX, OTKPBITBIX Ha UM ynpasipiromed kommanuu /Y. IIHNO,
OIpeEIIAeTCS B CyMME OCTaTKa Ha CYeTax.

CrnpaBe/siiBasi CTOUMOCTD JICHEKHBIX CPEICTB, HaXOAsIUXcs y Opokepa (medburopckas
3aJI0JDKEHHOCTh  OpoKepa TI0 BO3BpATy JICHEXKHBIX CPEICTB, HAXOISAIIUXCS Ha
CHEIMAIbHOM OpPOKEPCKOM CHYeTe) OMpeAeNsieTcss B CyMME OCTaTka Ha CIelHaIbHOM
OpokepcKkoM cueTe Opokepa.

B ci1ydac, €CJIM Ha OCTaTOK JCHCKHBIX CPCACTB Ha pPACUCTHOM CUCTC 0aHKOM
HAYUCIAOTCA NPOUCHTHI, IIPH 5TOM OFpaHI/I‘-IeHI/Iﬁ Ha UCITIOJIb30BAHUC JCHCKHBIX CPCIACTB
HC HAKJIaAbIBACTCA, TAKUEC MPOLUCHTHI MPHU3HAIOTCA B MOMCHT UX 3a4MCIICHUA 0OaHKOM Ha
pacquHHﬁ CUCT.

CropaBemuBass ~ CTOMMOCTh  JICTIO3UTOB B TEYEHHE  MAKCHMAaJbHOTO  CpOKa,
IPEyCMOTPEHHOTO JOTOBOPOM, OIPEIEIISETCSL:

- B CYMMC OCTaTKa ACHCKHBIX CPCACTB BO BKJIAAC, YBGJ'II/ILIGHHOI\/’I Ha CyMMY IIPOLCHTOB,
paCcCUNTaHHBIX Ha OaTy OMNPCACICHUA CYA 1no CTaBKC€, HpeﬂyCMOTpCHHOﬁ A0roBOpoMm,
€CJIM CPOK IOoramecHus BKIaaa «a0 BOCTpe6OBaHI/I$[>>;

- B CYMMe€ OCTaTKa JICHEXHBIX CPEJICTB BO BKJIAJIE, YBEJIMYEHHOIO Ha CyMMY MPOLIEHTOB,
paccuMTaHHbIX Ha naty omnpenenenus CHUA mo craBke, MpeayCMOTPEHHON JOTOBOPOM
Il yAepKaHUs JIEHEXKHBIX CPEACTB BO BKJAJ€ B TEYEHHWE MaKCHUMAaJbHOTO CpPOKa,
MPEAYCMOTPEHHOTO JIOTOBOPOM  (BKJIIOYAsi JEMO3UTHI, JlaTa IMOTAIIEHUS KOTOPBIX
MPUXOIUTCS HAa JIPYrodl OTYETHBIM T'0J), €CJIM CPOK IMOTAIICHHS BKJAJa COCTaBIIsCT HE
6onee 1 (OmHOro) roma W cTaBKa MO JOTOBOPY NpHU3HAHA PHIHOYHOW HA JaTy
ONpeAeNIeHUs CIPABEIITMBOM CTOMMOCTH B COOTBETCTBUHM C 11 3.17.4 HacTosimux [IpaBui.
- B CyMMe, OIPEIECICHHOW C MCIOJb30BAaHUEM METOJIa TPUBEICHHON CTOMMOCTH
OyIylux JEHEXHBIX TTOTOKOB B COOTBETCTBUU C M. 3.17 Hacrosmux [IpaBun - B MHBIX
clydasx.

B cnyyae BHeceHHs U3MEHEHHS B YCIOBHUS OINpEIENIeHUs CpoKa JI0roBOpa,
MaKCHUMAaJILHBIHN CpOK OIIPpCACIIACTCA B COOTBCTCTBHU C N3MEHEHHBIM CpPOKOM ACIMO3UTA,
nercTByIOMUM Ha Aaty onpenaenenus CHA 6e3 cyMMHUpOBaHUS CPOKOB JICTIO3UTA.
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3.15.

3.16.
3.16.1.

3.16.2.

CrpaBeqyiBasi CTOMMOCTb JICTIO3UTA, B CITy4ae HEOOXOAMMOCTH, ONIPEACTSAETCS C YUeTOM
KOPPEKTUPOBKHU Ha KPEIUTHOE 0OECIIEHEHHE B COOTBETCTBUU C MOPSIKOM, YKa3aHHBIM B
n 3.13. nacrosmux [Ipasu.

CnpaBenyimBasi CTOUMOCTDH JPAaroleHHbIX MeTAJJIOB U TPeOOBAHMI K KpeauTHOM
OpPraHu3alMu  BBIIUIATUTH  JICHSXKHBIM  DKBUBAJIEHT  JPArolCHHBIX  METAJUIOB
onpenensiercss nmo mneHam London Metal Exchange (LMAUDY LME Comdty s
3oimora, PLDMLNPM Index mus mnamnagus, PLTMLNPM Index  1mias miaTuHbI,
LMAGDY LME nns cepebpa) B ciiyuae, €Ciiy 'y yIpaBIsitonield KOMIIAHUH €CTh TIOCTYII K
JAHHOMY PBIHKY, UCXOMS U3 MpUHAANeKameld (OHIy MacChl AParoleHHBIX METaIOB
wi o0bema TpeOoBaHUI K KPEAUTHON OpraHU3alliy BBIIUIATUTD JICHEXKHBIA SKBUBAJICHT
nparoneHsbix metamwioB. Llenst London Metal Exchange 3a ogHy Tpo¥cKyro YHIIHIO
MIePEBOJISATCS B IIEHY 3a IpaMM myTeM neieHus Ha 31,1034768 u npuBeaeHus K pyo:ato mo
KypcCy, ycTaHOBJIeHHOMY HactosimuMu [IpaBmiamu onpenenennss CHA s koHBepTanuu
CTOUMOCTEH, BEIPAKEHHBIX B OJJHOU BaJIOTE, B IPYT'YIO BAJIOTY.

IIpu orcyrcrBum nocryna k London Metal Exchange mnu oTcyrcTBuu LieHBI Ha Jaty
ompenenenus CYA na London Metal Exchange cripaBemmBast CTOMMOCTD AParomeHHBIX
METAJUIOB U TPeOOBaHUI K KPEAUTHOW OpraHU3alMM BHIIIATUTh JECHEXKHbIH SKBUBAJICHT
JParoIleHHbIX METAJUIOB pacCcUMThIBaeTcs Ha aaty onpeaenenus CHA mo nenam banka
Poccun.

CnpaBennuBas CTOMMOCTh TpeOOBaHMKW K KPEOUTHOM OpraHU3alMK  BBIIUIATHTH
JICHEKHBIM SKBUBAJICHT JPArollCHHBIX METAIOB KOPPEKTHPYETCS B COOTBETCTBUHU C
MOPSIAKOM, YKa3aHHbIM B 1. 3.13. Hacrosuux [IpaBui.

IHopsinok oeHKHN 1eOUTOPCKON 3210/ I2KEHHOCTH.

ConpaseyinBasi CTOMMOCTH J1eOMTOPCKOH 320/UKEHHOCTH 10 TNPOLEHTHOMY
(KymoOHHOMY) J0XO1Y IO COCTaBJISIOMUM akTUBBl DOHA JOJATOBBIM IIEHHBIM OyMaram
OmnpeneNnsieTcss B pa3Mepe, ONPEACICeHHOM Ha JaTy HACTYIUIEHUsS CPOKa HCIIOIHEHUS
COOTBETCTBYIOILIETO 00s3aTeiabCcTBA (AATy HCTEYEHMs] KYHNOHHOTO TIepuoja) B
COOTBETCTBUU C YCIOBUSIMHU BBIITYCKA LIEHHOW OyMaru, ¥ UCXOMAs U3 KOIUYECTBA [[EHHBIX
Oymar Ha JaTy HACTYIUICHHS YKAa3aHHOTO CpOKa C YKa3aHHOW JaThl /0 HACTYIUICHHS
HauboJsee paHHel U3 1aT:

- (l)aKTI/ILIeCKOFO HCIIOJIHCHUA DMUTCHTOM COOTBETCTBYIOILICTO 065{3aTeHLCTBa;

- ucTeueHHss 7-MM pabouumx JHEH C JaThl HACTYIUIEHMS CpOKa HCIIOJHEHHS
00s3aTeIbCTBA POCCUHUCKUM 3MUTEHTOM, 10-TM pabouymx naHENH ¢ JaThl HACTYIUICHUS
CpOKa UCIIOJTHEHUS 00513aTeNIbCTBA HHOCTPAHHBIM AIMUTEHTOM;

Jleburopckast 3aJ0KEHHOCTh KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSIKOM, YKa3aHHBIM
B 1. 3.13. Hacrosmux [IpaBu.

CnpaBeyinBasi CTOMMOCTb 1e0MTOPCKOI 320/ 1’KEHHOCTH M0 YaCTHYHOMY/TIOJTHOMY
NOrallleHHI0 3MHMTEHTOM OCHOBHOIO [0JIra IO JO0JIOBBIM IEHHBIM OyMaram
olpesieNaeTcss B pa3Mepe, ONpPEJeIEHHOM Ha JaTy HACTYIUIEHHs CPOKa HCIOJIHEHHUs
COOTBETCTBYIOLIIETO 0053aTelIbCTBA B COOTBETCTBHM C YCIOBHSMM BBIITyCKa LIEHHON
Oymaru, ¥ MCXOHs W3 KOJMYECTBAa IIEHHBIX Oymar Ha JaTy HACTYIUICHHS YKa3aHHOTO
CpOKa - C YKa3aHHOMU JaThl 0 HACTYIJIeHUs HanOoJiee paHHEH U3 J1aT:

- (baKTI/IquKOFO HUCIIOJTHCHUSA OMHUTCHTOM O6$I3&TCJIBCTB3.;

-0 HUCTEYEHHIO 7-MU pabouux JAHEH ¢ JaThl HACTYIUIGHUS CpPOKa MCIIOJHEHUS
00s3aTeNbCTBA POCCUHUCKUM 3MUTEHTOM, 10-Tu pabouymx naHENH ¢ JaThl HACTYIUICHUS
CpOKa UCIIOTHEHUS 0053aTeNIbCTBA HHOCTPAHHBIM YMUTEHTOM

Jleburopckast 3a10KEHHOCTh KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSIKOM, YKa3aHHBIM
B 11.3.13. HacTosimux [IpaBur.
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3.16.3.

3.16.4.

3.16.5.

3.16.6.

CnpaBeaiuBasi CTOUMOCTDb /1e0MTOPCKOI 3210/2KEHHOCTH 10 BBIIIATE AMBHUAEHI0B
10 aKIHAM, 10X0/1a MO 1eN03UTAPHbIM PACIUCKAM, NasiM NaeBbIX HHBECTUIIMOHHBIX
¢oH10B U naeB (AKUHMII) MHOCTPAHHBIX MHBECTUIMOHHBIX (POHIOB OIPENEIICTCS
UCXOJS U3 KOJMMYECTBA aKI[Uil/IeTO3UTapHBIX PACIUCOK/TaeB MaeBbIX WHBECTULIMOHHBIX
¢doHOB/MaeB (aKiuii) MHOCTPAHHBIX HMHBECTHIMOHHBIX (DOHJOB, YUYTCHHBIX HA CUETE
nerno GoHa HA 1aTy, HA KOTOPYIO OMPENESIOTCS JIHila, UMEIOIIKe MPaBo Ha MOTy4yeHUe
nuBUACHIA (10X0/a) U OOBSBICHHOTO pa3Mepa TUBUACHNA (10X0/a), MPUXOISINErocs Ha
OJIHY aKLHIO (IEMO3UTAPHYIO PACIHCKY, Mai MaeBOro MHBECTUIIMOHHOTO (OHJIAa WU Tail
(aK1MI0) MHOCTPAHHOTO MHBECTUIIMOHHOTO (POH/IA) COOTBETCTBYIOLIECH KaTeropuu (THIIA)
JleburTopckast 3a0KEHHOCTh KOPPEKTUPYETCSI B COOTBETCTBUU C OPSAIKOM, YKa3aHHBIM
B 11. 3.13. nHacrosmux [IpaBu.

CnpaBeaiuBasi CTOUMOCTb NPoYeii 1e0MTOPCKOM 32/10/1KeHHOCTH oNpe/essieTcs:
a) B CyMMe OCTaTKa AeOUTOPCKOH 3aJ0IDKEHHOCTH Ha naty onpenenenust CHA:

- €CJIM JIOTOBOPOM IIPEYCMOTPEHO IOJHOE IOrallleHUe 3aJ0JKEHHOCTH B TeueHue |
rojia ¢ MOMEHTa e IPU3HAHUS 10 UCTEYSHHSI CPOKa MOJTHOTO MOTalICHHUS,

- 171 aBAHCOB, BBIIAaHHBIX 3a c4yeT uMyiiecTBa MoHma, eciii JOroBOpOM MPEayCMOTPEHO
MOJIHOE TIOTAIlIeHHE 3aJ0JDKEHHOCTH B TeueHuWe 1 (0JHOro) roja ¢ MOMEHTa €€
MPU3HAHUS JIO UCTEUCHHSI CPOKA TIOJTHOTO ITOTAIICHUS;

- Ui 1eOUTOPCKON 3aJJ0JKEHHOCTH 10 Hajoram, cOopam, MOIIIMHAM B OHO/IKETHI BCEX
YPOBHEW;

- ISl TeOUTOPCKOM  3aJ0/DKEHHOCTH — YTpaBlstomieli kommanuu repen  DoHmom,
HE3aBHCHMO OT OCHOBaHUI ee MPU3HAHUS;

- uid  1eOUTOPCKON 3aJl0JDKEHHOCTH, BO3HMKIIEH IO J0roBopaM C ayAMTOPCKOM
OpraHM3alyel, CrenuaIu3upoOBaHHbIM JETO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B
[IpaBuiax nosepurensHOro ynpasiaeHus onaoMm;

- UIsl 1eOUTOPCKON 3aJ0KEHHOCTH TIO BO3MEIICHHWIO CYMMBI HAajOroB W3 OrOKeTa
Poccuiickoit @enepanuu.

b) B cymMme, ompeieneHHONW C WCIOJNB30BAaHUEM METOJa MPUBEICHHOW CTOMMOCTH
OyayuIx JeHeKHbIX MOTOKOB (11.3.17 Hactosmux [IpaBui), B MHBIX CITyYasx.

CrpaBeanuBas CTOMMOCTh JEOMTOPCKOW 3aJ0JDKEHHOCTH, BO3HUKIIEH B PE3yNbTaTe
COBEPILICHUSI CALJIOK ¢ uMyInecTBoM DoHaa, onpenensieTcsi B COOTBETCTBHH C TIOPSIKOM
KOPPEKTUPOBKHU CIPABEIMBON CTOUMOCTHU coryiacHo 1. 3.13. nactosimumx [IpaBui.

CHpaBeﬂHHBOﬁ CTOUMOCTBIO ﬂe6HTOpCKOﬁ 3aa0JI2KCHHOCTH, BO3HHUKIIIECH B pe3yiabTare
OCYIICCTBJICHUA CACIIOK C AaKTHBaMMU q)OH)Ia, OpU3HACTCA CTOUMOCTL AKTHBA,
ONpCACIICHHAsA OOTOBOPOM (CTaH,Z[apTHBIMI/I YCIIOBUSAMU CI[GJ'IKI/I) B ClIy4dac Imncepecaavu
AKTHUBA, NI CyMMa NICPCAAHHBIX JCHCKHBIX CPEACTB B CIIydac IMOKYIIKW aKTHUBA.

CrpaBesIuBO CTOMMOCTBIO JIEOMTOPCKOM 3aJI0JDKEHHOCTH OpoKepa IO JICHEKHBIM
CpeICTBAaM, HAXOISAIIMMCS Ha OpPOKEPCKOM CHYeTe, MPU3HAETCS OCTAaTOK JIEHEKHBIX
CpPEICTB HAa KOHEI[ JHSA IIOCJE€ COBEpIICHUS Bcex omepanuid ¢ aktuBamu DoHpa.
Benuunna nebutopckol 3aJOMKEHHOCTH Opokepa [OJDKHA COBIAAaTh C CYMMOM
JIEHE)KHBIX CPEJCTB, OCTABIIMXCS B paclopsbkeHHu Opokepa Ha ocHoBaHuu Otuera
Opokepa, COCTaBJICHHOTO 3a JIeHb, Ha KOTOPBIA OMpenensieTcs CTOUMOCTh YHCTHIX
akTuBOB. CripaBeIiBasi CTOMMOCTh JIEOMTOPCKOM 3a0JDKEHHOCTH OpoKepa MpHU3HAETCs
paBHoii 0 (HONB) B ciy4yae MpU3HAHHUS Opokepa OAHKPOTOM C AAThl OQPHUIIHAIBLHOTO
co0011IeHUsI 0 OAaHKPOTCTBE.

CrpaBeyIuBO CTOMMOCTBIO JIEOMTOPCKOM 3aJ0JKEHHOCTH TIO0 TMPUYUTAIONIUMCS K
MOJIYYCHHUIO JIMBUJCH/IaM TMPU3HACTCS CyMMa, HCYHUCIICHHAas HUCXOJs M3 KOJUYeCTBa
IEHHBIX OyMar, y4TE€HHBIX MO cueTy jaeno B Crnenuaau3upoBaHHOM JIEMO3UTapUU Ha
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3.17.
3.17.1.

3.17.2.

3.17.3.

3.17.4.

JIaTy, HAa KOTOPYIO OMPEACIISIOTCS JIUIA, UMEIOIIUE MTPaBO Ha MOJIyYeHUE TUBUJICH]IOB, U
pa3Mepa TUBUICHIOB IO JaHHOW KaTeropuu (TUIY) aKIui, OObSIBIEHHBIX YMUTEHTOB.

MeTo/1 OLleHKH 10 NMPUBEIEHHOH CTOUMOCTH OYAyIIMX /IEHEeKHbIX MOTOKOB
[IpuBeneHHass CTOUMOCTh OYAYIINX JCHEKHBIX TTOTOKOB PACCUMTHIBAETCS 10 (hopmyIie:

NP

n

pr] (1+ r)Dn/365

PV — cnpaBeyinBasi CTOUMOCT akTHBa (00s3aTEILCTRA);

N - KOJIMYeCTBO JCHEKHBIX IMOTOKOB JIO JAThl TOTAllleHWs aKThBa (00s3aTeNbCTBA),
HaurHas ¢ AaTel onpeneneHus CUA;

N - cyMMa n-0ro J€HEXHOTO MOTOKa (MPOIEHTHI U OCHOBHASI CyMMa);
N - MOPSAIKOBBIA HOMED JIEHEKHOTO NTOTOKA, HAUMHAasA ¢ JaThl onpenenenus CHA;

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

I - CTaBKa JUCKOHTUPOBAaHUS B MPOLIEHTaX I'OJOBBIX, ONPENEICHHAs] B COOTBETCTBUM C
Hacrosiumu 1IpaBunamu.

I[CHGX(HBIC IIOTOKH, BKJIKOYas HpOIleHTHI)If/'I A0X04, paCCUUTBIBAIOTCA B COOTBETCTBUHU C
YCIOBHSMHU JOTOBOpA, JTATOH JIGHE)KHOTO IOTOKA CUMTACTCS MHHHMMAalbHas Jara, B
KOTOPYIO BO3MOXKHO TIOCTYIUICHHE JCHEKHBIX CPEACTB, COOTBETCTBYIOIIAs Jare
OKOHYaHHUs N-0ro rmnepuona (3a HCKIIYCHHUEM CIy4aeB JOCPOYHOrO TIOTAlICHHS
OCHOBHOTO JI0JITa).

['paduk eHeKHBIX TOTOKOB KOPPEKTUPYETCS B CiIydae BHECEHMsI U3MEHEHUI B JOIOBOD,
a TaK)Ke B CIy4ae YaCTUYHOI'O JOCPOYHOIO IOralleHuss OCHOBHOIO JI0/Ta.

CraBka JUCKOHTHPOBAaHMs, HCIOJb3yeMas Uil METOJa IPHUBEACHHON CTOMMOCTH
OyIoyluX JEHEKHbIX IMOTOKOB, BO3HHMKAET W3 HAOJIIOIa€MBIX CTaBOK JOXOJHOCTH IO
COIOCTaBUMBIM ~ aKTUBaM WM  00s3aTelabCcTBaM, OOpallalOIUMCS Ha  pPbIHKE.
COOTBETCTBEHHO, TMPEAYCMOTPEHHBIE JIOTOBOPOM, TIOTOKHM JEHEXKHBIX CPEACTB
JUCKOHTHPYIOTCS 1O HaONroaeMOW MM pPacuyeTHOW pPBIHOYHOM CTaBKE I TaKUX
YCIIOBHBIX IOTOKOB JIEHEKHBIX CPEACTB (TO €CTh PHIHOYHON CTaBKE JOXOJIHOCTH).

CraBka JUCKOHTHUPOBAHUW paBHA:

- CTaBKe, MPEAYCMOTPEHHOW JOrOBOPOM B TEUYEHHE MAaKCHUMAJIbHOIO CPOKa, €CIIU €€
3HAUEHUE HAXOIUTCS B MpeJesax Auana3zoHa BOJATHIBHOCTH PHIHOYHOM CTaBKH 3a 12
MECSILIEB OT AATHI €€ OIPEEIICHMS;

- PPIHOYHOM CTaBKE, €CJIM B KAa4eCTBE PBIHOYHOM HCIIONB3YIOTCA CpPEJHEB3BELICHHBIE
CTaBKH U CTaBKa BBIXOAMT 3a TPaHULbl YCTAHOBJIEHHOI'O JIHMAala30Ha BOJATWIBHOCTU
PBIHOYHOM CTABKH;

- pI)IHO'-IHOI\/’I CTaBKE€ Ha AaTy €€ OMMPEACIICHUA, €CIIN CTaBKa 110 JOTOBOPY HE YCTAHOBJICHA.
CraBka JUCKOHTUPOBAHUA OIMPEACIIACTCA 110 COCTOSHUIO!
- Ha JaTy NEPBOHAYAJIbHOI'O IIPU3HAHU A,

- Ha JaTy U3MeHeHMs KitouyeBoi crtaBku banka Poccum (3a MCKiItOYEHHEM pPHIHOYHOM
CTaBKH B HHOCTPAHHOW BaJIIOTE);

- Ha J1aTy OIIPEACIICHUs CIIPABEIIIMBON CTOMMOCTH aKTUBOB DoHA.

ITopsimok npuU3HaHUSA IPOLIEHTHON CTaBKU PHIHOYHOM

Ha nary onpenenenns CHA npou3BoauTcs NpoBEpKa COOTBETCTBUS MPOLIEHTHOW CTaBKU
IO JICTIO3UTY, ONPECICHHON B IOTOBOPEe OAHKOBCKOTO BKJIAJ[A, PHIHOYHBIM YCIIOBHSIM.
IIponienTHas craBka 1o pyOIeBOMY AENO3UTY MPU3HAETCS. PhIHOYHOM, €CIIM BBIIOIHEHO
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yCIIOBHUE:
rOLLCp.pI:IH. * (1 - KV) = Then = rOI.l.Cp.prH. * (1 + KV)a
rie:
Then - CTABKa 110 JEIO3UTY B IPOLIEHTAX;
KV — ko3dduimeHT BOJIAaTUIBHOCTA PHIHOYHOM CTaBKM Ha TOpPHU30HTE 12 MecsIiies,
oTpeeNsieMbIii 1T0 Gopmyrie:

_MaXxXTep prm. —MINTep prm.

KV

. i)
MINTcp ppin.

rje:

MAXTep po, — MAKCUMAJIbHAS CPEHEB3BENIEHHAs IPOLIEHTHAs CTABKA 110 PUBJIEYEHHBIM
KpEAUTHBIMU OpraHu3alusMU BKJIagaMm (Aerno3utaM) He(PUHAHCOBBIX OpTraHU3alUi B
pyOmsix, omyOyiMKoBaHHas Ha odunuanbHOM caiite banka Poccum 3a mocnemnue 12
MecseB 10 natel pacueta CUA.

MINTp ., — MUHUMAIbHAS CPEIHEB3BENICHHAs POLICHTHAS CTaBKA 110 NPUBJIECYCHHBIM
KPEAUTHBIMU OpraHu3alvsMU BKJIagaMm (Aerno3utaM) He(pUHAHCOBBIX OpTaHU3alUi B
pyOmsix, omyOnukoBaHHas Ha odunManbHOM caiite banka Poccum 3a mociennue 12
MecseB 10 natel pacueta CUA.

Tou.cp.poin. - OLCHKA CPETHEB3BEIICHHON PBIHOYHOHM MPOLCHTHOW CTaBKH, OMpPEICICHHAs

o ¢opmyre:
Tou.cp.poin. = Tep.puin. + (Kca.o. - chp.)’
rue:
Tep.pwn. - CPCIAHEB3BCLICHHAs IPOLEHTHAs CTaBKa I10 IPHUBICYCHHBIM KPCIUTHBIMU

OpraHu3alsIMM  BKJIagaM (JIemo3uTaM) He()UHAHCOBBIX OpraHuM3aluii B pyOIsix,
nyosinkyemas Ha opuuuanbHOM caiite banka Poccun, 3a mecsn, Hanbonee OaM3KUM K
JlaTe OLEHKH, IO JIENO3UTaM CO CPOKOM IIPUBIICUEHH S, TIONAJAI0IIMM B TOT e UHTEpBal,
YTO U CPOK, OCTaBUIMICS Ha OTUETHYIO JaTy A0 NOTAIIEHHs OLIEHUBAEMOIO JETI03UTa;
KC,,. - ximoueBas craBka banka Poccuu, ycTtaHoBjI€HHas Ha 1aTy OLECHKH,
KC¢p. - cpennsist ximoueBast ctaBka banka Poccuu 3a KaJleHIapHBIH MeCAIl, 32 KOTOPbIN
ONpEJIeNIeHa CTABKA Vo by -
Cpennsia 3a KaneHIapHBIA Mecsll Kiro4yeBasi craBka banka Poccum paccuuteiBaeTcs mo
dbopmyre:
KC 2iKC; + T;

Cp. T )
rae:
T - xonnuecTBO NHEN B KaJ€HIAPHOM MECALE, 32 KOTOPBIM pacCUUTHIBAETCS TPOLIEHTHAs
CTaBKa;
KC; - xmoueBas craBka banka Poccuu, aelicTBoBaBIIas B 1-OM MEpHUOJIE KaJCHIAPHOTO
Mecs1a,
T; - xomuyecTBO JHEH KaJEHAAPHOTO MeECAlla, B TEUEHUE KOTOPBIX JelcTBOBaja
npoieHTHas ctaBka KC;.
B TOoM ciydae, ecnu mpoleHTHas CTaBka MO pyOJeBOMY JAEMO3UTY IPH3HAETCS
PBIHOYHOM, B KadecTBe BbIOpAaHHOW pPBIHOYHOM CTaBKM MPU3HAETCS CTaBKa IO
JETI03UTHOMY JIOTOBOPY.
B Tom ciywae, ecnu mpoleHTHas cTaBka IO pyOJIeBOMY JEMO3UTY HE IMPU3HAETCS
PBIHOYHOM, B KAUECTBE PHIHOYHON NPU3HAETCS CTABKA Tyyy cp pri. -
IIpouenTtHas craBka mo aeno3uty B posapax CIIA wunm EBpo mpusHaeTcsi ppIHOYHOM,
€CJIN BBITNIOJIHEHO YCIIOBHE:

GC.pblH. * (1 - KV) = Tien = GC.prH. * (1 + KV),
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3.17.5.

3.17.6.

rue:
KV — xoadduimeHT BONaTHWIIBHOCTA PHIHOYHOM CTaBKH 3a TOCienHue 12 MecsIies,

ONPE/ICIISIEMBIH 110 COOTBETCTBYIOIIMM CPSAHCB3BEIICHHBIM CTABKAM Ty, by, AHAIOTUYHO

ornpeaeneHuo KodpGuIMeHTa BOIaTUILHOCTU M0 PYOJIEBBIM CTaBKaMm; Then - CTaBKa
IO JIENO3UTY B MPOIEHTAX;

Tep.poin. CPEIHEB3BCLICHHAs [POLEHTHAs CTAaBKa I10 NPUBJICYEHHBIM KPEIUTHBIMU
OopraHmM3alisiMi  BKJIagaMm (zerno3utaM) He(UHAHCOBBIX OpraHu3aldii B BaIOTE,
COOTBETCTBYIOIIEH BAIIOTE JEMO3WTa, NMyOnHMKyeMas Ha odunuanbHOM caiite baHka
Poccun, 3a mecsau, naubonee ONMM3KHI K JaTe OLEHKH, MO JAEMO3UTaM CO CPOKOM
MPUBJICYCHUA, MMOMMAAAOIIHUM B TOT K€ MHTCPBAJ, UTO U CPOK, OCTaBIIIMHICS Ha OTUYCTHYIO
JaTy /10 TIOTallleHrs OLICHUBAEMOr0 JACTO3UTA.

B Tom cnyuae, ecnu mpoueHtHas ctaBka mo aeno3uty B goiapax CIIA wmm Espo,
MIPU3HAETCS] PHIHOYHOM, B Ka4eCTBE BHIOPAHHOM PRIHOYHON CTaBKU MPHU3HAETCS CTaBKa 110
JIEII03UTHOMY JIOTOBOPY.

B toMm cnyudae, ecnu npoueHTHas ctaBka 1o jenosurty B posmapax CLHA wim EBpo, He

IPHU3HACTCSI PHIHOYHOIA, B KAYECTBE PHIHOYHON MPU3HACTCS CTABKA Top ppy. -

B cinyuae BHeceHus uaMeHenuil U gononHeHui B [IpaBuna onpenenenus CHA B yactu
W3MEHEHUSI BHJIA PHIHOYHOM CTaBKH I aKTUBOB (00s3aTENBbCTB), MPU3HAHHBIX 0
BCTYIUIEHUSI B CHIIy M3MeHeHuM u jponosnHeHuil B IlpaBuna onpenenenus CHA, HoBas
pBIHOYHAs CTaBKa MPUMEHSIETCS C 1aThl BCTYIUIEHUS B CUTy HOBBIX [IpaBui onpenenenus
CHA.

CpenneB3BellleHHasi CTaBKa OIpeAeseTcsl B OTHOIICHHWH KaXJIOTr0 BHUJA aKTHUBA
(00s13aTeNIBCTBA) B COOTBETCTBUU CO CIICIYIOIICH TaOIUIICH:

Cpeones3geuiennas cmagka Hcemounuku ungpopmayuu

Buo akmuea/

ooazamenvcmea

Bxnanx (nenmo3ur) CpenneB3BelIeHHAs IPOIICHTHAs | e Odunmanbupiii caiit banka
CTaBKM 1O  TPHUBJICUECHHBIM | Poccun
KPEOUTHBIMHA  OpraHu3anusamu | http://www.cbr.ru/statistics/?Prtld
BKJIaIaM (nemosuram) | =int_rat, CBemeHHs IO BKJaaaMm

He(DMHAHCOBBIX OpraHU3alluii B
pyOJIsIX ¥ MHOCTPAHHOM BaIOTE
B ueaom 1o Poccuiickon
®denepaunn, packpbiBaemas Ha
opunmansHoM  caiite  banka

Poccun.

(memo3uTtam) (U3UYECKUX JHUI] U
HEe(DMHAHCOBBIX OpTAaHU3AIMNA B
LETIOM o Poccuiickoit
Odenepanun B pyoIsix, Josuiapax

CIIIA u eBpo.

Ccyna

CpenHeB3BelIeHHAs! IPOLICHTHAS
CTaBKa MO KpeJuTaM B pyOJsiX U
WHOCTPaHHOU BAJIIOTE,
IpeaoCTaBJICHHBIM

He(bI/IHaHCOBBIM opraHusanysm
(JIJ'H{ JOJDKHHUKOB, ABJIAIOIIUXCS

HOPUINYCCKUMHA J'II/II_IaMI/I) Ui

buznuecKkuM auaMm (s
JOJKHHUKOB, SIBJISTFOIIIUX CST
¢u3nYecKUMU  JMIIAaMHU), B
EJIOM o Poccuiickoit

o Odunmanbupiii caiit banka
Poccun

http://www.cbr.ru/statistics/?Prtld
=int_rat, CBeneHus 1o Kpeauram
B pyOusix, nomnapax CIIA u eBpo

B eJI0M o Poccutickoi

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.

@denepanuu, packpblBacMas Ha
opurnmansHoM  caiite  banka
Poccun.

KOppGKTHpOBKa CPC€AHEB3BCIICHHBIX CTABOK IIPHU U3MCHCHUHN PBIHOYHBIX YCJIOBI/Iﬁ

Ecnu nocnennsis packpbiTas Ha caiite banka Poccum cpeaHeB3BelleHHash CTaBKa
paccuMTaHa paHee, dYeM 3a MecCSl] [EPBOHAYAIBHOTO  NpPU3HAHUS/  MOCTe
[IEPBOHAYAJIBHOIO MPU3HAHMS, [UIsl ONPEACIICHUs PBIHOYHOM CTaBKU NPUMEHSETCS
CIEAYIOLIMN MOIXO0/:

a) kioueBas craBka banka Poccuu, neiicTBoBaBiiasi B Mecslle, 32 KOTOPBIN OIpeaeseHa
CpPEIHEB3BEIICHHAsA CTaBKa, CpPaBHUBAETCS C KiIO4YeBOW craBkod banka Poccuwm,
JNEHCTByIOIIEH B Mecslle IEePBOHAYAIBHOIO MPHU3HAHUS/TOCIE MEPBOHAYAILHOTO
MPU3HAHUS;

b) ecim kmoueBas craBka banka Poccun He M3MeHMIach 10 MOMEHTA NI€PBOHAYATIBHOTO
IpU3HAHUS, B KAauyeCTBE PBIHOYHOM CTAaBKU IPU IE€PBOHAYAIBHOM IPU3HAHUU/TIOCIE
NEPBOHAYAJILHOTO TPU3HAHUSA MPUMEHSIETCS IOCIEAHSS PACKPbITas CPEIHEB3BEIICHHAS
CTaBKa,

c) ecnM kiroyeBas craBka banka Poccum m3MmeHumnach 10 MOMEHTa MEpPBOHAYAIbHOIO
NPU3HAHUS/TIOCIIE TEePBOHAYAIBHOTO MPHU3HAHUS, B KAa4eCTBE PBHIHOYHOW CTAaBKU MpHU
NEpBOHAYAJILHOM  NPU3HAHMM/TIOCIE [EPBOHAYAIBHOTO MPU3HAHUS HpPUMEHsSeTCs
IIOCJIEIHSASL PACKpPbITasl CPEAHEB3BELICHHAs CTaBKa, U3MEHEHHAs Ha TO K€ KOJMYECTBO
IIYHKTOB, HA KOTOPOE U3MEHMIIACh KJII04YeBas craBka banka Poccun.

IHopsinok oeHKN 00513aTEJILCTB

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

CnpaBesiuBON CTOMMOCTBIO 00s13aTEILCTB MO BBIIIATE JIEHEKHON KOMIICHCAIIUU TPU
MOTAIIEHUA WHBECTUIMOHHBIX IA€B MPU3HACTCS CyMMa JEHEXHBIX CpEACTB,
MPUYHTAIONIASCS K BBITUIATE BJIa/ICNIbIIaM WHBECTHUIIMOHHBIX MMA€B, PACCUMTAHHAS JIUIIOM,
OCYLIECTBISIIOIIMM BEACHUE pEecTpa HWHBECTHIIMOHHBIX TMA€B W COTJIACOBAaHHAsA C
Ynpapastomein KOMIaHUuEH.

CnpaBesiuBON CTOMMOCTBIO 00S3aTEIHCTB MO BBIMIJIATE HAJIOTa HA JOXObI (PHU3UUECKUX
JUIl TIPU3HAETCS CyMMa Hajora, HMCYMCICHHAs JIMIOM, OCYLIECTBIIOIIMM BeEICHUE
peecTpa MHBECTUIIMOHHBIX MMA€B M COTVIACOBAHHAsI C Y PABIIAIONIEH KOMITAHUEH.

CrnipaBeJIMBON CTOMMOCTBIO 00SI3aTENILCTB MO Mepe/iadye JEHEKHBIX CPEJICTB B MaeBOU
MHBECTULIMOHHBIA (DOHJI, HA WHBECTULIMOHHBIE Al KOTOPOTO OCYIIECTBISIETCS OOMEH,
NPU3HAETCS CyMMa JEHEXKHBIX CpEACTB, PAaCCUMTAHHAA JIMIOM, OCYIIECTBIISIIOIINM
BEJICHUE peecTpa.

CrpaBesiuBOi CTOMMOCTBIO 00S3aTENLCTB IO BO3MEIICHHIO 3a CYET HMYIIECTBa,
coctapssitoniero MoHJ, COOCTBEHHBIX EHEXKHBIX CPEJICTB YTPABISAIONMEH KOMIAHUN
doHma, UCIOIB30BAHHBIX €10 I OOMEHa WM BBILIATHI ACHEKHOH KOMIIEHCAIIUHA B
CBSI3M C TOTAIICHUEM WHBECTHUIIMOHHBIX IMA€B, MPU3HAETCS CyMMa JACHEKHBIX CPEACTB,
MOJyYEHHAs OT Y IPaBISAIOLIENH KOMIIAHUH.

CrpaBeJIMBON CTOMMOCTBIO 0053aTE€IBCTB, MOANIEKANTUX UCTIOTHEHUIO 3a CYET aKTHBOB
®donHma, B TOM YHCIE OO0S3aTEIBCTB TO BHIIJIATE BO3HATPAXKIACHUS Y IIpaBIISIONIEH
KOMIIAHUH, CIIELUATU3UPOBAHHOMY JIEMIO3UTAPHIO, AyAUTOPY, JIUILY, OCYIIECTBISIOLIEMY
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3.19.

3.20.

BEJICHHE PEecTpa BIIAJENIbIICB WHBECTUIIMOHHBIX MaeB DoHma, 00s3aTENBbCTB MO YIUIaTe
CyMM CKHJIOK C Pac4eTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Tas (Haa0aBOK K pacueTHOMN
CTOMMOCTH MHBECTUIIMOHHOTO masi) Ympasistomeid komnanuu onga u (Wiaim) areHram
10 BBIJIaYe, MOTAIICHUI0 U OOMEHY WHBECTHUIIMOHHBIX ITa€B, a TAKXKE 00513aTENbCTB IO
OIUIAaTE MPOYMX PACXOJIOB, OCYIIECTBISIEMBIX 32 cUeT uMyiecTBa @oH/1a B COOTBETCTBUU
C TpeOOBaHUSAMM  JICHCTBYIOIIETO  3aKOHOJATENbCTBA, IPU3HACTCS  CTOMMOCTH
BO3HArpaxjaeHus (ycCiIyr, CKUIKW, HaI0aBKW), PACCUUTAHHAS HUCXOAS W3 YCIOBHIA
noroBopoB (IIpaBun goBepuTENbHOTO yIpaBieHus uMymecTBoM DoHAa) U yKa3aHHas B
MEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCJIYT, BBICTABJIEHHBIX CUETaXx,
WHBIX IOKYMEHTaX, MOATBEPKIAIOIMNX (DAKT OKa3aHUS YCIIYT).

CnpaBenyuBasi CTOUMOCTb npu3Haetrcs paBHoii 0 (Houb):

- I1I0 BCEM BBIITYCKaM OOJITOBBIX ICHHBIX 6YMaF C JAaThI IIOJIHOI'O IMoralmcHuss HOMHHAJIa B
COOTBCTCTBUHU C YCIIOBUSAMHU BBIITYCKA HEHHBIX 6yMar.

- M0 BCEM BBITYCKAM JOJEBBIX M JOJTOBBIX IICHHBIX OyMar SMHUTEHTAM U BCEM
UMerolecs: TpeOOBaHMUSI K AMHUTEHTY IO BCEM BBINTyCKaM IIEHHBIX Oymar (BKItouas
TpeOOBaHUsI Ha BBIIUIATY KYMOHHOTO J0XO0Ja (32 MPEABLAYIINE KYIMOHHBIC IEPUOJIBI),
TpeOOBaHUS Ha TIOTallleHUE OCHOBHOrO JoJira (TMOJHOE/JaCTHYHOE, CPOK KOTOPOTO
HAcTynuia), TpeOOBaHME HA BBIUIATY OODBSIBICHHBIX JUBUJCHIOB) B cllydae
BO3OY>KJICHHUM B OTHOIIEHMHM OHMHTEHTa (Juia, OOS3aHHOTO MO LEHHOW Oymare),
KOHTpareHTa, 1eONTOpa MpoIeaypbl 0aHKPOTCTBA - C JaThl OPHUITHATEHOTO COOOIIEHUS O
OaHKPOTCTBE;

- B CJIy4uae CO6BITI/I$I, IMPUBOAAIICTO K IIPU3HAHHUIO APArOuCHHOro METajljla HCIIPHUI'OAHBIM
IS TaIbHEUIIEro HCIOJIL30BAHHS IIO0 OCJICBOMY HA3HAYCHHIO, - C AaTbl IMOJIYYCHHA
O(I)I/II_II/IaJ'IBHOFO JAOKYMCHTA O TAKOM (1)aKTe.

B wuHBIX cioyyasX BO3HMKHOBEHHMs NPHU3HAKOB OOECHEHEHUs IIeHHble OyMmaru
OLICHUBAIOTCSI B COOTBETCTBUHM C METOAMKON OIIEHKU KPEIUTHOTO pHUCKa KOHTpareHTa
(ITpunoxenune Ne2 x Hacrosium [Ipasunam CHA).

IHopsinok KOHBepTAaLUM BEJIHYMH CTOMMOCTEH, BbIPAKEHHBIX B OJHOH BajliOTe, B
APYTYI0 BAJIIOTY

BoipakeHHbIE B HHOCTpAaHHOW BaJlOTE€ axkTUBBI (OHAA, a TaKXke 00s3aTeNbCTBa,
MOJIe)KAIUE MCIOJHEHUIO 3a CYET YKAa3aHHBIX AaKTUBOB, MPUHUMAIOTCA B pacyeT
CTOMMOCTH YHCTBIX aKTHBOB B pYOJIIX IO KypcCy, OIpPEAEIEHHOMY B MOpPSAKE
CJIEYIOLIEro IPUOPUTETA:

a) Ilo OupxeBomy kypcy 3akpeituss (TOM) ITAO Mockosckas bupka Ha paty
oTpesieNIeHUs] CTOMMOCTb YUCThIX akTUBOB PoHa (nanee nata — T).

b) Ecim oOupxkeBoit kypc 3akpwituss (TOM) ITAO MockoBckas bupxa Ha naty
T orcyrcTByer, To A pacueToB HCHoib3yercs odpuuuanbHbli Kype banka Poccun,
YCTaHOBJICHHBIN Ha faty T.

C) B ciyuae oTcyTcTBUS OQUIIMATBHOTO Kypca HHOCTPAHHOW BAJTFOThI, YCTAHOBJICHHOTO
bankom Poccun, ncnonb3yercs Kypc HMHOCTPAHHOW BAJIOTHI, NPEACTABICHHBIA B
nHopmannonHoit cucreme Bloomberg (kypc Bloomberg BGN) na gaty T.

d) B cmywae orcyrcTBUs HHGOPMAIIUH MO YKa3aHHBIM BBIIIE MyHKTaM, B Ka4€CTBE Kypca
MHOCTPAHHOW BaJIFOThI UCIOIB3YETCS KPOCC-KYpPC BAJIIOT K pyOII0, ONpeIeNIeHHbIN Ha
OCHOBE 3HaueHMH KypcoB BamoT k aosuiapy CIIIA umm eBpo (B ciaydae OTCYTCTBUS
JaHHBIX 1O Kpocc-Kypcy BamoThl Kk joiutapy CIIA), mnpeaocTaBieHHBIX
nHpOpMaIMOHHBIM areHTcTBoM Bloomberg, u opurnmansHoro xypca nomnapa CILIA
WM €BpO K pyOiIto, yctaHoBieHHOTo bankom Poccuu:

RateRUB = RateBase * RateRUB/Base, rae
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3.21.

3.21.1

3.21.2.

3.22.
3.22.1.

3.22.2.

3.22.3.

3.224.

rac:

RateRUB—konmnuecTBo py0rieii 3a eTMHUILY BaJIIOTHI,

RateBase —xonuuecTBo eauHuI 6a30BOI BAIOTHI 32 €AMHUILY BATIOTHI,
RateRUB/Base —konuruecTBo py0Oiieii 3a eIMHUIY 0a30BOIi BATIOTHI,
Base — nomnap CILIA unu eBpo.

IlepeyeHb aKTHBOB, MOAJIEKANIUX OLEHKe OLEHIIUKOM, W TNepPUHOAMYHOCTH
NPOBeeHUs TAKON OLlEHKH

Ilennbpie Oymaru u (PMHAHCOBBIE MHCTPYMEHTBI, 10 KOTOPHIM HEBO3MOXKHO ONPEACIUTH
CIIpaBeJIUBYIO 1IEHY B Topsiake, npenycMoTrpeHHoMm M. 3.10 nHacrosiux IlpaBu,
MO/JIEXKAT OLICHKE OIICHIIIMKOM.

[Ipu 3TOM NEPUOTUYHOCTD MPOBEACHUS TAKOM OLIEHKH COCTABJISIET HE MEHEE OJHOTO pasa
B 6 MecCSIIEB.

IMopsiiok pacuera pe3epBa Ha BBIIJIATY BO3HATPAKIEHHS

PGSGPB Ha BBIIUIATY BO3HArpaxACcHUs (I)OpMI/IpyeTCH OTACIIbHO B YaCTU pE3C€pBa Ha
BBITIJIATY BO3HArpaXAaCHUA praBHﬂIOIHGﬁ KOMIITaHWKW W B 4YaCTH PC3CPBa HA BBIIIJIATY
COBOKYITHOI'O BO3HArpaKACHUA CIHCHUAIU3UPOBAHHOMY JCTIO3UTAPUIO, ay,HHTOpCKOﬁ
OopraHu3anunu, q)OHIIa, U JMiay, OCYHICCTBIIAIOMIEMY BCIACHHUE peeCTpa BJIIAACILLCB
WHBECTULIMOHHBIX naeB [TN®D (zlanee — PCE3CPB HA BBIIJIATY IIPOYHX BOSH&I"p&)KI[CHPIﬁ).
PGSGPB Ha BbBIILIATY BOSHal"pa)KI[eHI/Iﬁ HaYUCIICTCAL MW OTpaKaCTCaA B COCTABC
00513aTeNILCTB ®oHAa B TEUCHHE OTYCTHOIO roja: C HanboJjee MMO3THEH M3 ABYX OaT —
JaThbl Ha4aJla KaJICHAApPpHOI'O roJia UJIM AaTbl 3aBCPIICHUS (OKOH‘laHI/IH) (I)OpMI/IpOBaHI/IH -
J0:
- 1aTbl OKOHYaHUA KAJICHAAPHOI'O IoJa,

- 1aThl BO3HUKHOBEHUS OCHOBaHMs JUIsl npekpaiieHus PoHja (BKIIOUHUTEIBHO) B
4aCTH pe3epBa Ha BBIIUIATY BO3HAIPAXKICHUS Y IIPABIAOLIECH KOMIIAaHUH;

- HauOoJiee MO37HEW W3 JABYX JaT NpPU MpPEKpalleHUH - AaThl OKOHYAHMS IpueMma
TpeboBaHuil kpeautopoB MoHma WM aThl OKOHYAHUS peajin3allid BCErO0 MMYIIECTBA

donna.

Pesep Ha BBIIIATY BO3HArpaKICHWM, ONPEIEICHHBIM HMCXOAd M3  pa3Mmepa
BO3HArpaXkaeHus, npegycMorpestoro npaswiamu Y IIHM®, B TeyeHre 0T4ETHOrO rojaa
HAYUCISIETCSl HApacTalOIMM HMTOTOM M OTpa)kaeTcsi B coctaBe oOs3aTenbcTB [IMD Ha
Kakayro pary onpenenenus CYA, npeaycmorpennyro IlpaBunamm onpeneneHus
CTOMMOCTH YHCTBIX aKTHUBOB.

Pe3epB Ha BBIIUIATY BO3HATpaXKIeHHs Y IIPABJISIONICH KOMIIAHHH M PE3EPB HA BHIILIATY
MIPOYMX BO3HATPAXKICHHM, B ClTydae, €Clii pa3Mep TaKWX BO3HATPAKIACHHUMN OTpeIeseTcs
ucxonsa uz cpeanerogosod CYHA (nmanee — CI'CYA), paccuuThIBaroTCS OTIAEIBHO IO
KaXKJOW 4acTu pe3epBa B CIENYIOIIEM MOPSJIKE:

Ha MepBbIi pabounii JEHb OTYETHOTO Tofa:

quacq
D

Si. CyMMa Ha4HCJICHHUS pe3epBa Ha MEpBbIi pabouuil 1eHb OTYETHOTO TO/1a;
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D - xomuuecTBo pabounx gHEH B TEKYIIEM KaTEHAAPHOM TOLY;

pacu
CHA™ pacuetHas (mpomexytounas) BenmunHa CUA Ha mepBbiii pabounii JeHH OTYETHOTO

o S.
rojia, B KOTOPbI HAYUCISIETCS] Pe3epB |, ONpeieieHHas ¢ TOYHOCTBIO 70 2 — X 3HAKOB MOCIIE
3arsITo o opmyoe:

Axmuevy, — Km,

xyxn + xnpn)
D

CYAY™ =

@+

Axmussy, pacueTHas BEJIMYMHA aKTHBOB, BKIIIOYAs JAEOMTOPCKYIO 33aJJ0JDKEHHOCTh Ha TEPBBIN
paGouuil neHp ordyeTHOro roja. JleOUTOPCKYIO 33J0JKEHHOCTh Ha HEpBbIM pabouuii 1eHb
OTYETHOr0 roja HeoOXOJAMMO YYMTBHIBATH J0 HAYUCIEHHUs BO3HAarpaXJeHWH M pe3epBa Ha
BBIIVIATY BO3HArpa)<J€HUsl 3a IMEpBbI paOouuii JA€Hb OTYETHOro roja. B cimyuyae omnarsl B
nepBblid pabounii A€Hb OTUYETHOrO roja Ympasistoued komnanuen n3z [IM® Bo3HarpaxieHui,
HAUUCJICHHBIX B MEpBbI pabouuii J€Hb OTYETHOrO TIOja, HEOOXOAMMO IpPU OINpE/IeTIeHUU
pacyeTHOM BEIMYMHBI AKTMBOB HA HEPBbIM pabouMil €Hb OTYETHOTO rojia YBEIUYUTh CYyMMY

AaKTHBOB Ha CYMMY YIUIQU€HHBIX BO3HArpa)kJ€HUI B epBbIi pabouMii 1€Hb OTYETHOT'O TOAA.

Kmy _ pemrauma KPEAUTOPCKON 3a/I0JKEHHOCTH 0€3 ydeTa HayMCIIEHHBIX BO3HArpa)/JeHUH Ha
nepBbIii pabouuii 1IeHb OTUETHOTO ToJ1a.

X- MMPOLCHTHAA CTaBKa, COOTBETCTBYIOIIIA:

X .
VEn - pasMmep BO3HAarpaxxaeHus YmOpapisiomed kommanuu otHocuteabHo CICYA,
ycraHoBieHHbIH npaBuwiamu JY IIU® (B momnsax), nedcTByroluil Ha NepBblii pabouuii 1eHb

OTUYCTHOTI'O I'oJa,

X
"P - COBOKYNHBI pa3Mep BO3HArpaKIe€HWH CHENHAIM3UPOBAHHOMY JETIO3UTApHIO,

ayJAUTOPCKOM OpraHu3alvd, W JUIY, OCYIIECTBIAIONIEMY BEICHHUE PEECTpa BIIAJICIIBIIEB
unaBecTUIIMOHHBIX maeB [IM®, otHocutensHo CI'CYA, ycranoBneHHbldi npaBuwiamu Y (B

JIOJIs1X ), NIEMCTBYIOIIMI Ha TIEpBhIi pabouuil 1eHb OTUYETHOI'O r0J1a;

X o o o
N - Ka)k/1asi IPOIICHTHAsI CTaBKa, e CTBOBABINAs HA TIEPBBI pabounii J€Hb OTYETHOTO rojia
xlr.m + xrz_,m
3uavenue | 1+ D HE OKPYTJISETCS.

S_ pacu .
OprrJ'IeHI/IC Ipu pacucTe 'n Cqu MPOU3BOAUTCA HA KaXXAOM JCUCTBUU 0O 2-X 3HAKOB

OCJIE 3aIIATOM.
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Ha Jpyrue nuu onpenenenus CHA (3a uCKIIOUeHHEM IepBOro paboyero HsS OTYETHOTO T0/a):

(CHAP*" + Zch ) Z(x o

Si = > Sk’
D T, k=1

rIe:
K — mopsiakoBbIi HOMEP KaKIOTO HAYHMCIACHHS pe3epBa B OTYETHOM TOAY, MPUHHUMAFOLIHUI

3Ha4YeHUs OT 1 70 1. K=1 — mopsAKOBBI HOMEp MOCIEIHEro (TEKYIIETr0) HAauuCIICHUS pe3epBa;
K- cymMma Ka)/10T0 IPOU3BEICHHOTO B TEKYIIIEM OTYETHOM I'0Jly HAYUCIICHUS PE3EPBa;

S.
- CcymMmmMa o4yepeaJHOro (TCKYH_ICFO) HAYUCJIICHU PE3CPBa B TCKYIICM OTUETHOM IOy,

D - konuuecTBO pabounx AHEN B TEKYIIEM KaIEHIAPHOM IO,

T, .
I'- KOJINYECTBO pa60qI/IX AHCHU IIEpruoaa, OIpeACJICHHOTO C Ha4ajIa TCKYIIETO OTUETHOI'O rojga 10

S.
(BKJIrOYAst) AaThl HAUMCIIEHUS pe3epBa | ;

t — mopsAKOBBINA HOMEp paboyero JHS, IPUHAUICKAIIETO IEPUOY, 32 KOTOPBIH ONpeAeneHo |,

npuHUMaroImuii 3HadeHus ot 1 g0 d. t=d — mopsakoBBIH HOMEp pabouero AHS HAYMCICHUS

S.
pesepBa ',
CY4,
- CTOMMOCTb YHUCTBIX aKTHBOB II0 COCTOSHMIO Ha KOHEI| Kaxxaoro pabouero aHs t, 3a
uckimouenreM aHs d. Eciu Ha pabounii nens t CUA He onpezneneHa, oHa IPUHUMAETCsS paBHOM

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

pacy
CHAT pacuetHas (mpomexxyrouHasi) BenmunHa CYA Ha naty d, B KOTOpoil HauucnseTcs

S .
pe3epB ', onpenciieHHas ¢ TOYHOCThIO 10 2-X 3HAKOB IIOCJIC 3aIISTON MO cpopMyne:

Z(XWT ) Z(xn,m :
El S T
(Axmuewry — Km, +ZS )— (ZCLIA * ! i )

k=1 t=1

3 (x,T,) Z(xn,,n :
(™ )

1+ L 5 : )

CUAL™ =

Axmuebi,
- pacyeTHas BeJIMYMHA aKTHBOB, BKIIOUYas JEOMTOPCKYIO 33J0JDKEHHOCTh Ha AaTy d.

JleOuTOpcKylo 3a70bKeHHOCTh Ha Jjgaty d HeoOXOAMMO YYMTBHIBaTh 10 HAYMUCICHUS
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BO3HArpaK€HUH U pe3epBa Ha BHIIIATY BO3HArpaxkaeHus 3a naty d. B cimydae orutatel B naty d
VYnpasmsromeit komnanueidr u3 [IM® Bo3narpakaeHuil, HAYUCICHHBIX B 1aTy d, HEOOXOIMMO
IpU ONpEACTICHUH PACUETHON BEIWYMHBI aKTHBOB Ha NaTy d yBEIMYUTh CyMMY aKTHBOB Ha
CYMMY YyIIJJaU€HHBIX BO3HArpaxJaeHui B naty d.

Km o o
d - BeMUYMHA KPEAUTOPCKOU 33aJOJKEHHOCTH 0€3 yueTa HauMCICHHBIX BO3HAIPAXICHUN Ha

naty d, BKIIIoYasi OCTaTOK pe3epBa Ha BBIILIATY Bo3HarpaxaeHus Ha naty d-1, rae d-1 —paGounii

JIeHb, TIPEANIEeCTBYIOMUMA nate d.

i-1
Sk
k=1 - 06ma${ CymMMa pE3€PBOB HA BBIIJIATY BO3HArpaXXAaCcHWs, HAYUCIICHHBIX C Ha4Yajla roja o

natsl d.

X- IMPOLCHTHAA CTaBKa, COOTBETCTBYIOIIIA:

VKn - pasmep BO3HarpaacHus Ympapisioomed Kommnanuud otHocureabHo CI'CYA,

. o . T,
ycraHoBieHHbIN npasunamu 1Y TN (B gonsax), aelicTByromMii B TeUeHUE neproja |,

P - COBOKYITHBIM pa3Mep BO3HAIPaXICHUW CIICIHATU3UPOBAHHOMY JICTIO3UTAPHUIO,
AyJIMTOPCKOM OpraHM3allid, ¥ JIMIY, OCYINECTBIIAIOIIEMY BEICHHE pPEecTpa BiaJesbleB

uHBecTULIMOHHBIX MaeB [ITN®, otHocurensno CI'CYA, ycranosnenHsii npaswiamu Y TTUD (B

. . T
JOJISIX ), IEUCTBYIOUINI B T€UEHHUE Mepuoa ',

N — KoTU4ecTBO CTaBOK, JCMCTBOBABILIUX B OTUCTHOMY I'OAY,
X, . T;.
- Ka)kJas IpoLICHTHAas CTaBKa, ICUCTBOBABIIIAs] B TCUCHHUE Iepuoaa ',

T o . X
N - KOJIMYECTBO pa60‘-II/IX JHEU IepuoJa, B KOTOpOM JCHCTBOBajla CTaBKa ", MpHHaJJICKalIee

T = iTn
n=1 .

nepuony ', rue

N N N al

2 D) 2 (X, ) [ 2. Cel) 2 () \

(2! 4 2 ) (2 +2= )
T T, T I

L L £ L

EE::':ann:'. D 7 D
T, ; ;| 1+

3HayeHus

HC OKPYIJIAIOTCA.

Oxpyrinenue npu pacyere 5 u G

HpOI/IBBOIII/ITC}I Ha KaXI0M ILCI‘/JICTBI/II/I 0 2-X 3HAKOB
OCJIE 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 TOJa BO3HATPAKICHHS Y IIPaBISAIOLICH
KOMITAHWHM, CIELUATU3UPOBAHHOMY JIETIO3UTAPHIO, ayAUTOPCKONW OpraHUu3alvH, 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, CIEAYIOIIErO 3a OTYETHBIM, M IIPU3HAETCS B COCTaBE IMPOUYUX
JIOXOZIOB. YKa3aHHOE BOCCTAHOBJICHHE OTpaxkaercs Ipu nepsoM ompezneneHun CHA B
roJly CJIEIYIOLIEM 32 OTYETHBIM.

IHOPAAOK YPEI'YJIMPOBAHUA PA3HOTIJIACUI MEXIY
YIPABJISIOIIEN KOMITAHUEN n CIIEHIUAJIM3NPOBAHHbBIM
JENNIOBUTAPUEM IIPU OIPEJAEJEHHUHN CTOHUMOCTH YHUCTBIX
AKTUBOB

B cimyuae BbIsBIEHHS OMIMOKM B Pacdyére CTOMMOCTH YHCTBIX aKTHBOB M CTOMMOCTH
OJIHOTO WHBECTUIIMOHHOTO mas Crenuanu3upoBaHHBIA NENO3UTApUN U YIIpaBIISIOIIAs
KOMIIaHUS HE To3/1Hee S (MSITH) paboYuX JHEH C aThl BBISIBICHUS OMUOKUA O(POPMIISIFOT
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 pacuéTe, 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 OMIMOKAa K OTKJIOHEHWsM, coctaBisitomuM 0,1% u Goilee OT KOpPEKTHOM
CTOMMOCTH YUCTBIX aKTHUBOB, B MOCJIEAYIONINX JaTax.

Ecnu paccuntanHbie OTKJIOHEHUS B KXyl U3 nar cocraBwim Menee 0,1%, mepecuér
CTOMMOCTH YMCTBIX aKTMBOB M CTOMMOCTH OJHOT0 MHBeCTUIMOHHOrO mas donma He
MIPOU3BOIUTCS.

VYnpasnstomass komrnanus ¥ Crenuanu3upoBaHHBIA JAEMO3UTAPUM MPUHUMAIOT BCe
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 YHCTHIX aKTHMBOB, YTPABISAIONIAs KOMIAHUS U
Crennanu3upoBaHHbIM AEMO3UTAPUM  OCYIIECTBISAIOT NEPECYET CTOMMOCTH YHCTBIX
AaKTHBOB U CTOMMOCTH OJHOT'O MHBECTUIIMOHHOTO nasi MoH/1a 3a BeCh MEepPHOJ], HAauUnHas C
JIaThl IOMYILEHUS OIINOKH.

B ciyuae ecnu ¢ MOMEHTa JONYyLIEHUS OLIMOKH, MPHUBEALIEH K Mepecuéry CTOMMOCTH
YHUCTHIX aKTUBOB U CTOMMOCTH OJHOI'O MHBECTHIIMOHHOTrO nas MoHza, OCyLECTBISUINCH
orepanuy MO BblAaue WIM TOTAlEHUI0 HWHBECTUIMOHHBIX I[aeB, TO YIpaBIISIOIIAs
KOMITaHUSI OCYILECTBIIIET PAacd€Thl C BIaJeibIlaMd MHBECTULMOHHBIX naeB PoHga 1o
BO3MEIICHHIO yIiepOa B COOTBETCTBUU C TPEOOBaHMUSIMHU 3aKOHOATEIbCTBA Poccuiickoit
denepauuu.

[Tpu HeoOxoaumocTH Ympapistomas koMmnanus 1 Crenuanau3upoBaHHbIN JET03UTapHid
BHOCSAT HCIIPABJIEHUS B PETUCTPHI yUeTa.
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ITpunosxenune Nel
k [IpaBunam onpenenenus CHA

Mogens omnpeeseHus pacuéTHON LEHbI IS

POCCHUHCKHX JOITOBBIX IIEHHBIX OyMar, HOMUHUPOBAaHHBIX B PYOJIsiX, U €BPOOOIUTralvii
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Py0JieBbIe 00JIHranuy pOCCHICKUX DMUTEHTOB

YpoBenb 2. B ciiyyae oTCyTCTBHS aKTUBHOT'O PhIHKA Ha JIaTy OLICHKH, a TaK ke B CiIyyae,
€CJIM OCHOBHBIM PBIHKOM JIsI OOJIUTAlNU SIBJISIETCS. BHEOUPIKEBOW PHIHOK, CIPABEIMBON IIEHON
o0nurauMyM TNpU3HAETCS OJHA M3 CIEAYIOIIUX KOTHPOBOK (PACIONIOKEHBI B CTOPOHY
YMEHbILIEHUSI TPUOPUTETHOCTH):

1. KorupoBka, paccuutanHas llenoBeim 1ientpoMm HPJI mo Metoauke omnpenenenus
CTOMMOCTH CIPABEJIMBBIX IIEH PYOJIEBBIX OONHMTranuii Mo MeTOA0J0THSM, YTBEpP:KIeHHBIM
01.12.2017 u mo3auee, nanee — «Meroauka HPJ[ mis pyOiieBbIx oOmuraruiig.

2. KortupoBka, paccuutanHas IleHoBsiM 1ieHTpoM HPJ mo Meroauke omnpeaeneHus
crpaBeuuBeix 1ieH HPJI, nanee — «Meroauka OCL] HP []».

3. Eciu nast ogHoro u3 30 TOproBuIX AHEH, MPEAIIECTBYIOIIMX AaTe€ pacyeTa ClipaBeaInuBoil
CTOUMOCTH, UMEETCS BOBMOXHOCTh OMPEIEIIUTh CIPABEAIUBYI0 CTOUMOCTh C MCIOJIb30BAHUEM
KOTHUPOBOK, MpUMEHsieMbIX a5 otleHku o YpoBHIo 1 (ompenensercs LEGAL CLOSE PRICE
npu ycioBun VOLUME >0 npu HaiWyuM akTUBHOTO pbIHKA), IPUMEHSETCS METOJ
KOPPEKTUPOBKUA  TOCTEAHEH  UCTOPUYECKOM IEHBl IO  COOTBETCTBYIOIIMM  II€HOBBIM
OONUTallMOHHBIM HWHAEKCAM, €XEIHEBHO MNyOmuKkyemMbiM MOCKOBCKOM Oupskeil (omucaHue:
www.moex.com/ru/index/RUABITR/about/): unaexc rocynapcrBenHbix oOnuramnuii RGBI,
uHgekc koproparuBHbiXx obnuramuii MICEXCBICP, wunaexkc MyHHITUNATBHBIX OOJIWTAIUI
MICEXMBICP (xpome ciy4aeB, Korja OCHOBHBIM pBIHKOM JJsi OOJUTaluy sBISETCS
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,

[TapameTtpsl hopmyn pacueTa crpaBeInBOi croumoctu, Mojenn CAPM:

P, — cmpaBeminBas cTOMMOCTh OJHOW LIEHHOM Oymard Ha JaTy OINpENeleHUs CIpPaBeIJIMBOM
CTOMMOCTH;

Py — mocnenusis onpeneneHHas crpaBeyinBasi CTOMMOCTb LIEHHON Oymary;

Pm,; — 3HaueHue peIHOYHOIO MHAUKATOPA Ha JATy ONPEIEICHUS CIIPaBEUIMBOY CTOUMOCTH;
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Pm, — 3HaueHue pHIHOYHOTO MHJMKATOpa Ha MPEIBIAYIIYIO AAaTy ONpPEACNICHUs CIpaBelIMBOU
CTOUMOCTH.
E(R) — oxumaeMast JOXOJHOCTD LIEHHOU OyMaru;

B — bera ko3pUIMEHT, paCCUYMTAHHBIA MO H3MEHEHHUSM IIeH (3HAYCHWH) PHIHOYHOIO
WHAWKATOpa W UW3MCHEHUSM I1IeHbl IeHHOW Oymaru. J[lins pacuera xoddduimenta [
UCIIOJIB3YIOTCSI 3HAYEHUSI, OIPECICHHBIC 3a MOCIeAHNE 45 TOProBbIX AHEH, MPEANIeCTBYIOMINX
JlaTe OMpeIeIICHHs CIIPaBeUIMBON CTOMMOCTH;

Ry, - I0XOIHOCTH PHIHOYHOTO MHIMKATOPA;

R¢ — Risk-free Rate — 6e3puckoBast cTaBKa J10XOJIHOCTH;

bespuckoBass CTaBKa JIOXOJHOCTH OINPEICIACTCA HA JaTy ONpPEIEICHUS CIPaBeIIHBOM
CTOMMOCTH. be3prckoBasi cTaBKa JIOXOMHOCTH HPHUBOIAMTCS K KOJHWYECTBY KaJCHIAPHBIX IHEH
MEK]Iy JaTaMu ee pacyera 1o (Gopmyire:

R = (Ry/365) x (Ty — Ty)

rie:

rae (T; — Tp) - KOMUYeCTBO KaJeHIAPHBIX JHCH MEKIY YKa3aHHBIMHU TaTaMHU.
T; —naTa ornpeeiieHusl CIpaBeIIMBON CTOMMOCTH,

Ty — npenpiayias nara onpeaeneHus CpaBeJIMBOA CTOUMOCTH.

JUia  obnuranuii  poCcCHICKMX AMHUTEHTOB, TOpryeMelx Ha MockoBckoil bupixke,
Oe3pucKoBasi CTaBKa JOXOJHOCTH — CTaBKa, OIpENETeHHAass B COOTBETCTBUU CO 3HAUYEHUEM
KpuBOil OeckynoHHOM poxomHoctu (craBka KBJl) rocymapcTBeHHBIX ILIEHHBIX Oymar Ha
MHTEpBaJie B OJUH roj. B pacuere ucnonb3yroTces:

e MeToJMKa pacuéra KpuUBOM OECKYIMOHHOHN JOXOIHOCTH TOCYAAPCTBEHHBIX OOJUTAIUM,
omnpezeneHHas MOCKOBCKON Oupxkeif;
e JuHamuyeckue mnapameTpbl (G-KpUBOHW IO COCTOSHUIO HA KaXKIbI TOPIOBBIM JIE€HB,
ny0nMKyeMble Ha 0uIIMaNIbHOM caiite MOCKOBCKOM OMpPIKH.
CraBka KB/l paccuntbiBaeTcsi 6€3 MPOMEXKYTOUHBIX OKPYIVIEHUH C TOYHOCTBIO J0 2 3HAKOB

nociue 3anATon (B HPOLIEHTHOM BBIPa)KEHUH).

Bera xoa¢pdunuenr -

_ Covariance (Ry,Rpy)

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
pacuera JI0XOJHOCTU aKTHBA U PHIHOYHOI'O MHIUKATOpa (OeHUMapkKa), UCIOJb3YIOTCS 3HAYEHUS
LIEHBI 3aKPBITUS U PHIHOYHOI'O MHIMKATOpA 3a OCIEAHNE 45 TOProBbIX IHEH, MPEIIECTBYIOLINE
JlaTe ONpPENEIICHUS CIIPABEIJIMBOM CTOUMOCTH.
bera koa(puIMEHT paccUMTHIBaeTCS HA JaTy, MPEANISCTBYIONIYIO JaTe ONpEACTICHHUs

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

[Tony4yennoe 3nauenue bera koaddumeHTa OKpyrisercs 1Mo MmpaBujiaM MaTeMaTHYECKOTO
OKPYIJICHUS 10 ISATH JIECATUYHBIX 3HAKOB.

[Tokazarenu R,, Ry, paccunteiBaroTcs 6€3 MpoOMeKyTOYHBIX OKPYTIICHUH.

ITpoune ycioBus:

IleHa 3aKkpbITUs aKTHBA Ha ATy OIpPEAEIIECHUs CIPaBEUIMBOM CTOMMOCTH B MOJEIU HE
YYHUTBIBAETCS.

[Ipu oTcyTCcTBUM IIEHBI 3aKPBITUS B KAaKOH-TMOO TOPTOBBIN 1€Hb B epuoze 45 TOproBbIxX
JTHe, Ha Jaty pacdera ko dunmenta bera, nudopmariyst o 3HaUSHUHM PHIHOYHOTO MHMKATOpPa
(GeHumapka) 1 6e3pUCKOBOM CTaBKH 3a 3TOT TOPrOBbII JIeHb B MOJIEIH HE YUUTHIBAETCS.

[Ipy Hamuuum LEHBI 3aKpBITHS W OTCYTCTBUM 3HAYEHHs] PBIHOYHOIO HWHAUKATOPA
(Oenumapka) B KakoW-1100 TOProBbIi JIeHb B Mepuojae 45 TOProBbIX JHEH, HAa JaTy pacuera
kodduuuenta bera, 3HaueHne pHIHOYHOTO MHAMKaTOpa (OeHUMapka) 3a 3TOT TOPTOBBIM JI€Hb
IIPUHUMAETCS PABHBIM IIOCIEJHEMY U3BECTHOMY.

IIpn otcyrcTBUM 3HadyeHHs] O€3pUCKOBOM CTaBKM Ha JaTy pacyeTa, 3HAuYeHUe
0e3pHCKOBOM CTaBKHU 3a ATOT JA€Hb IPUHUMAETCS PaBHBIM MTOCIEAHEMY U3BECTHOMY.

C narel BO3HUMKHOBEHHUS OCHOBaHMW 1 mnpuMmeHeHus wmonenun CAPM 1o pater
npeKpaleHus: ocHoBaHUi i npuMmeneHus: mojienu CAPM ucnons3yercss nHpopMaIus TOIbKO
TOM OUpPKH, KOTOpasi ONpe/esieHa Ha JaTy BOSHUKHOBEHUSI OCHOBaHUM /1711 MPUMEHEHHS] MOJENN
CAPM. K Takoit uHpopMaIii OTHOCUTCS CIIEAYIOIINE 3HAYSHUS:

® IICHA 3aKPBITHS;
e  3HAayeHHUE PHIHOYHOI'O MHJUKATOPA.
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Yposensb 3. Eciiu Hu B oauH U3 30 TOProBuIX AHEW, NMPEALISCTBYIOIIUX JaTe€ OLEHKH, HE
ObUIM JTOCTYIIHBI JJaHHBIE YPOBHS 2, TO CIpaBelIMBas CTOMMOCTb OOJIMIallUU OIpeNeNseTcs
IyTeM JIUCKOHTHPOBAHUS CTOMMOCTH OYyIyIIMX KYNOHHBIX IUIaTEXKeH, a Takke HOMHUHAJIA I10
CTaBKaM KpUBOW OE3pUCKOBBIX TOXOTHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEIUTHBIA CIIPE:

Pt0 = i cF
< (1+ri + CrSpread)’

Pio — CHpaBeIMBasi CTOMMOCTb OOJIUTalINY;

| — MOPSIKOBBIN HOMEP JICHEKHOTO MTOTOKA,;

CFi  — i-bIif ACHEXKHBIN MMOTOK MO OOJUTAIUK — OYAYIIHE ICHE)KHBIC OTOKH MO0 OOJMTralliu
(BKJIIOYAsi KYHNOHHBIE BBIIUIATHI, AMOPTU3AlMOHHBIE IUJIATEKH, M IMOTAlIeHHEe OCTATOYHOM
HOMMHAJILHOM CTOMMOCTH) C JaThl ONpEAENCHUs! CIpPaBeUIMBONM CTOMMOCTH (HE BKIOYas) 10
natel oeptThl (ecimu odepra MPeayCMOTPEHA YCIOBUSMHU BBITyCKa OOJUTAIMH), JIMOO TaThI
MOJIHOTO ~ TIOTAIlICHHsI, TMPEAYCMOTPEHHOTO YCIOBHSMH  BBHIMycka (ecau  odepra He
npenycmotpena). Ilpu sTtom ecnu 10 naTel odepTh/IOTalleHHs] CYIIECTBYIOT KYIOHHBIE
nepuoibl, A KOTOPBIX CTaBKa KyIMOHAa HE OIpeAesieHa, pacueT JACHEKHOro IOTOKa 3a
YKa3aHHBIN MEPUO;] MPOU3BOIUTCS UCXO/ISI U3 TTOCIIETHEr0 N3BECTHOTO 3HAUEHHUS CTAaBKU 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€HHWE J0 AaThl BBHIIUIATHI NIEPBOrO0 KYNMOHA C MOMEHTAa PEOpPraHU3allMi KOPPEKTUPYETCS Ha
KO3 (UIIMEHT, paBHBIA MaKCHUMaJbHOW BeposATHOCTH Jnedosita Ha ropu3oHTe 1 TO; 1O
CTaTUCTUKE MEXKIYHAPOJAHOTO PEUTHMHTOBOTO areHTcTtBa «S&P» 1o KoMmmaHusM ¢
npenaedoaTHBIM pEeUTHHTOM B cocTaBe oTuera (UcTtounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default
+Study+And+Rating+Transitions.pdf/2ddct9dd-3b82-4151-9dab-8e3fc70a7035, Tabnuma 9).

B cmnydae, ecnu BBITyCK SIBASETCS CyOOpAWHUPOBAHHBIM, TO B pacueTe CTaBKU
JTUCKOHTUPOBAHUSA HEOOXOIMMO YYHTHIBATh NPEMHUIO 32 CYOOPAMHUPOBAHHOCTH. [lopsmox

pacdera nmpeMuHu JI0JDKeH ObITh onicad B [IpaBunax onpenenenust CUA.
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CrnpaBeayinBasi CTOMMOCTD OOJIMTAlIMiA, TOJIy4€HHAsl B pe3y/bTaTe JaHHOTO METO/a pacyera,
OKpYTJISIETCS JO JBYX 3HAKOB TMOCJE 3alsiTOM, ¢ NMPUMEHEHHEM MpaBUJI MaTeMaTHYECKOTO

OKPYTJICHHS.

Jis ueneit pacuera MemuaHHOro KpeawtHoro crpena (CrSpread) B 3aBHUCHMOCTH 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) JA0JI0BOil eHHOW OyMaru, J0JiroBas LIEHHas
Oymara MOXKeT OBITh OTHECEHa K OJHOW M3 YeThIpeX pEeHTHHTOBBIX rpymi. [lpu Hammumm
HECKOJIbKUX PEUTHHIOB, BHIOMpaeTCsl HamboJiee aKTyaJ bHbI HA JATy OLEHKHM KpeAWTHBII
pedTHHI. Eciy MOpydyuTeNnsCTBO MO BBITYCKY JOJTOBOW IIEHHOH Oymaru obecreunBaeT
UCIIOJIHEHUE 0043aTeNbCTB B IOJIHOM O00BEME M (MIM) TapaHTHs BbIaHA HAa CYMMY
HOMUHAQJIBHOW CTOMMOCTH M TPOLIEHTOB 110 TAaKUM JOJITOBBIM IIEHHBIM Oymaram, TO BEIOMpaeTcs
HauOoJlee aKTyaJlbHbIN HA JaTy OLEeHKH KPeJIMTHBI PeTHHI BBINYCKA JOJTOBOW IIEHHOU

OyMaru u nopyudurens (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 / pEUTUHT OTCYTCTBYET

rpynna IV

KpenuTHblil crnpen sl pEeHTUHIOBBIX TPYINI PACCUMTBHIBACTCS HA JaTy OIPEACIICHUS

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

ITAO «MockoBcKas 6I/Ip)I(a>> IO UTOIr'aM KaKaA0oro ToproBoro aHs. HpI/I BBIYHUCJICHUH KPCAUTHOI'O

CIIp€Jia Ha OaTy OIPCACIICHUA CHpaBCHHHBOﬁ CTOUMOCTHU HCIHOJIB3YCTC MCAUAHHOC 3HAYUCHUC

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

CIIPaBEJIMBON CTOUMOCTH.

Jnsa pacdera 3HA4YEHMs] KPEIUTHOIO CIPENa COOTBETCTBYIOIIEH PEUTHMHIOBOM TI'PYIIIIbI

HCIOJIB3YIOTCA 3HAYCHHUA HJOXOAHOCTH CIICAYIOIIHUX 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 - Uanekc koprnopatuBHbIX obiuranuii (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:

PaccuutbiBaeTcs KpeAUTHBIN cripen Spr; 3a KakAbld u3 20 MOCIEAHUX TOPTOBBIX ITHEH,

MNpECAUICCTBYIOUX NAaTC OIPCACIICHUA CHpaBeHHHBOﬁ CTOUMOCTH:

SPFI = (YRUCBICPBBB3Y - YRUGBICP3Y) *100

rac:

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

Ooupxar.

PaccuntbiBaeTcs MeAMaHHOE 3HaYEHHE KPEIUTHOTO cripena Spr; 3a nociennue 20 ToproBbIx
IHel (MenuaHa U3 moJydyeHHoro psina Spry). [lpu pacuere 3HaueHHS] MEAMAHHOTO KPEIUTHOTO
cIpea MPOMEXYTOUHbIE OKPYIJIEHUS 3HAu€HUN Spr; HE NPOU3BOASTCS, pE3yJbTaT pacuera
OKpYIJIIETCS 110 MpaBWJIaM MAaTEMaTUYECKOIO0 OKPYIJIEHUS ¢ TOYHOCTBIO 10 2 3HAKOB IIOCIE

3aMATOMN.
Peiitunrosas rpynna II

PaccunteiBaeTca KpeAUTHBIA crnpel Sprp; 32 Kaxabld U3 20 MOCIEIHUX TOPTrOBBIX JTHEW,

IPEIIECTBYIONIMX 1aTe ONPEAEICHUs CIIPABEAIUBON CTOUMOCTH:

Serir = (Yrucsiceessy — Yrucaicpay) * 100

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

oupxay.

PaccunThiBaeTcsl MeIMaHHOE 3HAYEHHE KPEAUTHOro crpena Spry 3a nocieaHue 20

TOProBbIX JIHEW (MeauaHa W3 MOJY4eHHOro psnaa Spryp). [Ipu pacdere 3HayeHUsT MEIUAHHOTO
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KPEIUTHOTO CIpe/ia TPOMEXYTOUHbIE OKPYTIIEHUS 3HAUEHUN Spr;; HE IPOU3BOISATCS, pE3yIbTaT
pacdera OKpyIJseTcs MO MpaBUjaM MaTeMaTUYECKOIO OKPYIVIEHHS] ¢ TOYHOCTBIO JI0 2 3HAKOB

IIOCJIE 3aIATON.
Peiitunrosas rpynna II1

PaccuntbiBaeTcs KpenuTHBIN crpen Sprp; 3@ Kaxabld u3 20 mocieaHUX TOPTOBBIX JTHEH,

MNPpECAMICCTBYIOIIUX AT OIPCACIICHUA CHpaBCHHHBOfI CTOUMOCTHU:

Serinr = (Yrucsicpssy — YrugBicpay) * 100

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

oupkay.

PaccuntbiBaeTcs MenuMaHHOE 3HAYEHHME KPEAUTHOTO crpena Spryy 3a nocinegnue 20
TOProBbIX JTHEH (MeanaHa U3 MOJy4eHHOTO psiaa Spry). Ilpu pacuere 3HaUYE€HHUS] MEIUAHHOTO
KPEJIUTHOTO CIIpejia MPOMEKYTOUHBIE OKPYTIICHUS 3HaYEHUMN Spry;; HE TPOU3BOAATCS, PE3YJIbTAT
pacuera OKpyIJsieTcs MO MpaBUiiaM MaTeMaTHYeCKOr0 OKPYTJIEHHS ¢ TOYHOCTHIO JO 2 3HAKOB

IIOCJIE 3aMATOM.
Peiitunrosas rpynna IV

PaccuntbiBaeTCs KpenuTHBIN cripen Spryy 32 KaXIbli u3 20 MOCIeAHUX TOPTOBBIX ITHEH,

NpEeAMCCTBYIOMUX AAaTC OMPCACIICHUA CHpaBCI[JIHBOfI CTOMMOCTH:

Seriv = (YrucsicprLz — YrugBicpay) * 100, (Popmyma 1)

Seriv = (YrucsicprLz — YrugBicpay) * 100, (©opmyia 2)

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

Oupxa.

@opmyna 1 ucnonb3yercs A JOJTOBBIX IEHHBIX OyMar BXOJSIIUX B KOTHPOBAIbHBIN
ypoBenb 3 ITAO «MockoBckas Oupka». @opmyna 2 HUCHOIB3yeTcss JUISL JOJTOBBIX HEHHBIX

OyMar BXOJSIIUX B KOTUPOBaNbHBIN ypoBeHb 2 [TAO «MockoBckas Oupxka.

PaccunteiBaeTcs MeaMaHHOE 3HAYEHUE KpPEIUTHOrO crpena Spryy 3a nociaegnue 20
TOProBbIX JHEW (MeauaHa U3 MOJIyYeHHOro psna Spryy). Ilpu pacuere 3HaueHUs MEIMAHHOTO
KPEIUTHOTO CIIpe/a MPOMEXKYTOUHbIE OKPYTJICHUS 3HAU€HUH Spryy HE MPOU3BOJATCA, PE3yabTaT
pacdera OKpYTJsSeTCs MO MpaBUiaM MaTeMaTHYECKOTO OKPYIJICHHS] ¢ TOYHOCTBHIO JI0 2 3HAKOB

IIOCJIE 3aIIATOH.
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EBpoobauramun

Yposens 3.

Jns eBpooOnuranuii, HoMUHUPOBaHHBIX B noiutapax CIIIA, u B OTHOIIEHHUH KOTOPBIX
U3BECTECH KOHEYHBIH 3aeMIIMK (IO JaHHBIM CHCTEMbI ChONdS.ru), mpu 3ToM «cTpaHOM pHCKay
3aeMILMKa sABisieTcsl Poccus, cripaBeyinBas CTOMMOCTh OIIPENEISAETCS COINIACHO MOJEIH OLICHKU
CHpaBEIMBON CTOMMOCTH PYOJIEBBIX OOMUTalMii HA YpOBHE 3 CO CIEIYIOIIMMHU U3MEHEHUSIMHU
IIPYU pacueTe MEeJMAaHHOI0 KPEIUTHOTO CIIPEAa:

Ecnu niis onieHrBaeMoi JOATOBOW IIEHHOM OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI OUPIKEBOM
PBIHOK, TO MeAWaHHBIA KpenuTHbI cropen (CrSpread) paccuuThIBaeTCs Ha OCHOBAaHUH
BbIOpaHHBIX yrnpapistomieit kommnanuend Y [TM® aHanornyHpix IOJTOBBIX [EHHBIX OyMar, JUis
KOTOpPBIX Ha faty pacdera CHA (Miau B mpenblAyIIMid TOPTOBBIM JIEHb, €CIIHM JlaTa ONpeaeIeHUs
CYA sBinisieTcss HE TOPrOBBIM JHEM) PHIHOK IPU3HAETCS AKTHBHbIM.

Eciu nns  oneHuBaeMod JIONTOBOM IIEHHOM OyMard OCHOBHBIM PBIHKOM SIBJISETCS
BHEOMPIKEBOW DPBIHOK, TO MeIMaHHBI KpeauTHbd crnpen (CrSpread) paccuuThiBaeTcs Ha
OCHOBaHUU BBIOpPAaHHBIX yrpasistomniei komnanueit 1Y [MN® ananorundHslx JONTOBBIX HEHHBIX
Oymar, nisi KoTopbix Ha naty pacdera CHA (uiu B mpenbLAyIINil TOPTOBBIN JI€Hb, €CIIM JaTa
onpenenenuss CYHA sBnsercs He TOproBbiM JHeM) ecTh lieHbl BGN, BVAL (Score paBen uinu
Beire 6) win HKO AO HPJI, Thompson Reuters.

JlonroBass neHHas Oymara NHpU3HAETCsl aHAJIOTOM JUIi LeJiel OLEHKH B ciydae, 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 cimyuae, eciii HEBO3MOXKHO BBIOpATh HU OJJHOTO aHAJIOTa, 110
KOTOpPOMY JIIOpaliisl yIOBJIETBOPSIET 0003HAYEHHOMY YCJIOBHIO, TOITYCKaeTCsl BEIOOP
AQHAJIOTOB C MPOM3BOJILHOM AIOpalliel, Py YCIOBHH, YTO CPETHEB3BEILICHHAs IIOpalus
MHOY€ECTBA JIOJITOBBIX IIEHHbIX Oymar, BHIOpaHHBIX B Ka4eCTBE 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 € YMUTEHTA, YTO M OILICHWBaeMast JJ0JAroBast
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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Crucok JoAroBbIX LIEHHBIX OyMar, IpU3HAaHHBIX aHAJIOTUYHBIMHU, Y IPaBIIAOLIAs
KOMIIaHUs npenocrasiseT B Crnenualin3upoBaHHbIi eno3utapuii o cpeacrsom 310
HE Mo3/Hee pabovero AHs, Ha KOTOPBIN ONpPEeessieTcs CpaBeIJInBasi CTOMMOCTb
IIEHHBIX Oymar.

HoaroBasi neHHasi Oymara Mo:keT ObITh OTHECEHA K OJHOW M3 YeTbIpeX PeidTHHIOBBIX
rpynm B 3aBUCUMOCTH OT KpPEAMTHOTO pEHTHHIra y BBIYCKa JOJTOBOM IIEHHOW Oymaru
(KpeIuTHBIA pEUTHHT B BAIIOTE HOMUHANA), & CIy4Yae €ro OTCYTCTBUS - PEUTUHra SMUTEHTA WU
nopyuurens (rapaHra) JIOJroBo LeHHOM Oymaru. [Ipy HamMuuMu HECKOJIBKMX pPEHUTHHIOB,
BbIOMpaeTCcsl HaMOONbIIMI M3 HUMEIOIMXCA aKTyaldbHbIX KpEAMTHBIX pedTuHros. Ecmu
MOPYUYUTENBCTBO IO BBIIYCKY JOJTOBOM ILIEHHOHM Oymarm oOecnedyuBaeT HCIOJHEHUE
0053aTenbCTB B OJHOM 00BbEME U (WIIM) rapaHTHs BblJaHa HA CyMMY HOMUHAJIbHONH CTOMMOCTHU
U TPOLEHTOB IO TaKUM JIOJTOBBIM IIEHHbIM OymaraMm, TO BbIOMpaeTcsi HauOoJIbLIMHA U3
UMEIOIUXCA AKTyaJbHBIX KPEAUTHBIX PEHTHHIOB BBINIyCKa JIOJTOBOM ILIeHHOW 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 IO KAXKJAOMY aHAJIOTY PACCYHUTBHIBACTCS 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 kaszHaderickux ooOnuranuii CIA ompenensercs ¢ momoimisio Qynkuuu «GC

125» undopmarmonHo- aHanmuTHYEeCKoro areHTcTBa Bloomberg;

MenuaHHBII KpeIUTHBIN CIPE]] pAaCCUUTHIBAETCS 3a nocieaHue 20 TOProBeIX AHEH Ha
OCHOBaHUU NOJYYEHHBIX KPEIUTHBIX CIIpeaoB aHanoros. [Ipu pacuere 3HaueHHs] METUAHHOTO
KPEIUTHOTO CIpe/ia MPOMEXYTOUHbIE OKpYTJIeHUs 3HaueHui CrSpread; He MPon3BOAATCS,
pe3yNbTaT pacyeTa OKPYIJIIEeTCs M0 MpaBUiIaM MaTeMaTHYeCKOr0 OKPYTJIEHUS! C TOYHOCTBIO 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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ITpunoxxenne Ne2

k [IpaBunam onpenenenus CHA

METOAUKA OHEHKHN KPEAUTHOI'O PUCKA

1. Henun u onpenesienns

Hacrosimias metoauka iy uT aist oueHku KpenuTHoro pucka KOHTpareHTa, B TOM YHCIIe
IpU pa3MEIICHUU JCHEXKHBIX CPEJICTB B JICTIO3UTHl M HA CUETA C YCJIOBHEM HECHUKAEMOTO
OCTaTKa B KPEJIUTHBIX OPraHU3aLUsIX.

[Ipy BO3HUKHOBEHUHM COOBITHS, BEAYIIETO K OOECIICHEHHIO, CIpPaBEUIUBas CTOUMOCTb
JIEHEXKHBIX CPEACTB Ha CuUeTaXx M BO BKJIAJaX, CHpaBEJIUBasi CTOUMOCTb JEOMTOPCKOM
32/I0JDKEHHOCTH, B TOM YHCJIE TI0 BKJIaJlaM (3aiiMaM), ONIpEeACIIIeTCS B COOTBETCTBUU C METOJOM
KOPPEKTUPOBKU CIIPABEJIMBOM CTOMMOCTH Ha ocHoBaHuM Meroxa 1 wmmm Mertona 2, B
3aBUCUMOCTH OT CPOKa MOTalleHUsl akKTHBaA.

Eciii Ha MOMEHT BBHISBJICHHS COOBITHS, CYIICCTBCHHO YBEIUYMBAIOIINM KPEIUTHBIA PHCK
BNaficHUs1 ()MHAHCOBBIM AaKTHBOM, y aKTHBa MMEETCS OOecredeHue, Ha BECh WJIM OOJbIIUHN
pa3Mep, 4eMm pas3Mep CHpaBeJIMBOM CTOMMOCTH akTHWBa (B BHUAE 3allora, MOPYYUTENHCTBA,
rapaHTuu, 00s3aTelIbCTBA TPETHUX JIUI, OMIMOHHBIX COTJANIEHWH U T.M.), TO B 3TOM cly4ae
KOPPEKTUPOBKA CIIPABETMBOI CTOUMOCTH 00ECTIEUEHHOTO aKTHBA HE TPOUCXO/IUT.

Kpeoummwiii puck — pHUCK BO3HUKHOBEHHS YOBITKA BCIEJACTBHE HEUCIOJIHEHUS
KOHTPAareHTOM 0053aTeNbCTB MO JOTOBOPY, a TAKKE HEOMIAThl KOHTPAreHTOM OCHOBHOTO JIOJITa
W/WJIH TIPOLIEHTOB, MPUYUTAIONINXCS B YCTAHOBJICHHBIN T0TOBOPOM CPOK.

Kpeoummuwiii petimune — MHEHHE HE3aBHCUMOTO PEUTHHTOBOT'O areéHTCTBA O CIIOCOOHOCTH
PEUTHUHTYEMOTO JIMIA WCIIOJNHATh TPHUHATHIE Ha ce0s (UHAHCOBBIE 00s3aTenbcTBa (0 €ro
KPEAUTOCTIOCOOHOCTH, (PMHAHCOBOM HA/IeKHOCTH, (PMHAHCOBOW YCTONYMBOCTH), BBIPAKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KAaTErOPUU MO OIPENEIICHHOW PEUTHHIOBOM Iukane. B memsx
MPUMEHEHUS HACTOAMEH METOAUKUA WCIOIB3YIOTCS 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.

CnpaBenyinBasi CTOMMOCTh AKTHBA 10 NMOrallleHUs1 KOTOPOTo 0CTaJI0Ch OoJbiie 1 roga
(3a ucKIOYeHHEM (PAKTHYECKON NPOCPOYKH), OMNPEACIACTCS MO METOAY MNPUBEACHHOU
CTOUMOCTH OYAYIIMX JEHEKHBIX IMOTOKOB, YUUTHIBasl 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 MOTOKa (HpOHeHTH 1 OCHOBHasd 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  NPOLEHTaX TOJOBBIX, ONPEICICHHAS B

cooTBeTcTBUH C II. 3.17. Hacrosmumx I[Tpasui.

BepositHocts nedonrta (PD) xonTparenta Ha TOpu3oHTEe | TOA OmMpenenseTcss CIeTYIOIUM
obpa3zom:
1.1. B ciaydae Hammuus y KOHTpPAareHTa JOJITOCPOYHOIO PEUTHMHIa B MHOCTPAHHOM BAJIIOTE
CJIEIyIOIIHUX 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 TopuszoHTe 1 rox ompenensiercs corjacHo 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 cinydae 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  KaXJOro  paccuyuTaHHOro  koddduiumenta,
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 Tabnure 3. BeposTHOCTh nedonTa KOHTpareHTa Ha TOPU30HTE | Tof omnpenemnseTcs
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 CyMMBI, TIOJBEPKEHHON KpPEAUTHOMY DPHUCKY, KOTOpas MOXET ObITh MOTEpsHa 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 koHTpareHTa ompezensercss corjacHo TaOmune 1 (B kadecTBe OLIEHKM IO PEUTUHTY
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, yKa3aHHBIX B Tabmume 2 aus
COOTBETCTBYIOLLIETO  JAMAana3oHa 3HAUYEHUH  KaXJIOro paccCuMTaHHOTO  Koddduuuenra,
B3BCIICHHBIX HA COOTBETCTBYIOUIM JaHHOMY Kod(duuueHTy Bec. Pacduer mpemocrapusercs B
CHELMATU3UPOBAHHBIA ETO3UTapUil C MPUIIOKEHUEM 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 neHexHble 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 coOTBETCTBHA INIKAJI PEHTUHIOB, HCHOJIb3YEMBIX MEXIYHAPOAHBIMH PEUTHHTOBBIMHU
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), o o
BB Ba2 BB ruAL A(RU) 0,96% 55%
ruA, ruA-, | A-(RU), 0 0
BB- Ba3 BB- BBB+ | BBBHRU) 1,58% 55%
BBB(RU), . .
B+ B1 B+ ruBBB BBB-(RU) 3,36% 55%
ruBBB-,
B B2 B uUBB+ BB+(RU) 7,12% 55%
BB(RU), o 0
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. Onenka GUHAHCOBOTO COCTOSIHUSI KOHTPAreHTA.
I[TOKA3ATEJIb OOPMVIIA BEC 3HAUEHUE BAJIJI
BhI1e 0% 100
. . ot -5% 110 0% 80
[[AKTHBBI Ha OTYETHBIN ot -10% 10 -5% 60
nepuos] - [AKTUBBI Ha 15%
N3meHeHne akTHBOB npenpiaymui nepuox]] / 20% or- ) 00/(; 70 - 40
[AKTUBBI Ha NPEIbITYIINI 0%
OoT - o J0 -
epro
puoz] 15% 20
10 -20% 0
BhImIe 20% 100
[CoOcTBEeHHBIN KanmuTall Ha ot 16% 1o 20% 80
CobcTBeHHbIH KamuTan / | oT4éTHbIN nepuoa] / [Utor 0% O 12% o 16% 60
AKTUBBI OanaHca Ha OTYETHBIN ° ot 8% 1o 12% 40
eproz] ot 4% 110 8% 20
Menble 4% 0
BhITie 20% 100
[téI/ICTaH npuObLIb 3a ToA] / ot 15% 10 20% 30
PerrraGensocrs | [CPOMeaprbvenmicean | 7or10% 0 15% |60
Kanuraia Y ° ot 5% 1o 10% 40
KaruTaljia Ha HaJayio u % 10 5% 50
KOHEI[ OTYETHOTO TIepHo/ia)] or 0% 1o 5%
MenbIte 0% 0
PeHTABCLHOCTE [Uncras npuObLIb 3a rox] / BbiIIE 4% 100
AKTHEOR [Cpenneapupmerndeckas 20% oT 3% 110 4% 80
CyMMa aKTHBOB Ha Ha4ajo ot 2% 110 3% 60
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M KOHEIl OTYETHOT'O ot 1% 1o 2% 40

nepuojal ot 0% 1o 1% 20

MenbIte 0% 0
BbI1e 0% 100

) . oT -5% 10 0% 80

[[BbIpyuka 3a OT4ETHBIH or -10% 10 -5% 60

nepuoj] - [Beipyuka 3a 5
M3MeHeHue BoIpyUKH peabITyIui mepuom]] / 20% or _11500//0 o - 40
[BeIpyuka 3a npeaplymui or _20%0}10 -
nepuon| 15% 20
1o -20% 0
Nrorossrii 6an 100%

Tabnuia 3. MonnuHr pedTHHTOBBIX TPYIII U UTOTOBOTO Oasia.

Standard & Poor’s B}I},S];gf;li}/l 1 BAJUJIBI
B B (80; 100]
B- B- (60; 80]
CcCcC ccc (40; 60]
CcC ccC (205 40]
C C [0; 20]

Meton 2
CnpaBesiuBasi CTOMMOCTh aKTHMBAa, CPOKOM morameHuss menbmie 1 roga (3a
UCKJTIOYEHHEM LIeHHBIX Oymar) PV, onpenensercs o gopmyre:
PV 4o, = PVy — ECL

20e

PV; — ctonmocThb akTHBa (0053aTeNbCTBa) 0€3 yueTa KPEMTHOTO PUCKA.

OrneHKa KPeIMTHOr0 PHCKa ONpEeNseTcs ¢ NMPUMEHEHHEM MOJETH OXHIAeMbIX
KpenuTHbIX yObITKOB (ECL):
ECL =EAD * PD * LGD
eoe:
ECL (expected credit losses) — BeaMuMHA KPEAUTHBIX YOBITKOB, KOPPEKTUPYIOIIAs
JICHEXHbIE TIOTOKH, PUBE/IEHHAs! K MOMEHTY OLIEHKH.
EAD (Exposure at Default; cymma, monBepxeHHass KpEAUTHOMY PHCKY) — OO 00bEM

00s3aTeNbCTB KOHTpareHTa Ha MOMEHT OILIGHKH (Hampumep, cymMMma BIOXEHHH B
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0aHKOBCKHE BKJIAJbI (IECTIO3UTHI) U HECHI)KAEMbIE OCTAaTKM Ha PACUETHBIX CueTax, CyMMa

BBIJIAaHHOTO 3aiiMa).

Bemnuuna PD u LGD onpenensiercst cnoco6oM, ykazanHom B Metone 1.

B cnyyae BO3HMKHOBEHHMS (DaKTHYECKOH NPOCPOUYKM HCIOJHEHUS 00s3aTeabCTBA
KOHTPareHTOM/3MHUTEHTOM CpPOKOM MeHble 90 nHel, akTUB 00eClieHnBaeTCs, UCXO/ U3
METOAMKHM pacueTa CIpaBeIIMBONH CTOMMOCTH aKTHBAa, CPOKOM IOralieHus MeHblie 1
rona (Meton 2)

B cinyuae BO3HMKHOBEHHS (DAaKTHYECKOH MPOCPOYKM HCIOIHEHUS O00s3aTeIbCTBA
KOHTpareHTOM/3MHUTEHTOM cpokoM 90 nHeil u Ooisee, crpaBemIMBas CTOMMOCTb
00s3aTeNbCTB  KOHTpareHTa II0 JIOTOBOpPY, IO KOTOpPOMY JOMYyHIIeHa HpoCcpoyYKa
UCTIOJIHEHUS 00513aTEeNIBCTB, B TOM YHMCIIe BHOBb 00pa3yeMbIX, Ipu3HaeTcs paBHOH 0.
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ITpunoxxenne Ne3

k [IpaBunam onpenenenus CHA

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

OyayuieMm B ciy4ae OTCYTCTBMA LeHbl 1 ypoBHA

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

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

AJId ABYX CJIY4YacB:

8(0) BBIHYCKY/SMI/ITGHTY HC IIPOUCXOANIO PE3KOI'0 UIBMCHCHHA KPEAUTHOI'O KAa4CCTBA,
1o BBIHYCKY/SMI/ITGHTY IIPOUCXOANIIO PE3KE UBMCHCHUA KPECAUTHOI'O Ka4CCTBA.

1. Ilo sbmya(y/amumeumy He npoucxoduﬂo PE3KO20 USMEHECHUA erOMmHozo Kauecmea.

MGTOI[BI, YKa3aHHbIC HUXKC, IPUMCHAIOTCA B UCPAPXUUCCKOM IMOPAIAKE.

1.1.

1.2.

1.3.

[Ipu nHammuuu mporHoza MOP mo 6a3zoBoMy MOKa3aTento, HCHOJIB3YEeMOMY IS

onpezeNeHusl BeIMYUHBl KynoHa (Hanpumep, WIILl), BenMYMHBI KYNOHOB Ha CpPOKH,

uMmeronecss B nporoze MOP, paccuuThiBalOTCS Ha OCHOBAaHUM JAaHHBIX IIPOrHO3a

MOP. Ecnu nporHo3 MOP umeercs He Ha Bechb NEPHUOJ, TO OCTAaBIIMECS KYIOHBI

OIpPEAEIAIOTCA [0 METOIAM, YKa3aHHBIM HUXKE.

[Ipy Hamuuuu XOTs OBl OJHOIO BBINYCKAa AHAJOTHMYHBIX OOaurauuii (Cpok, oobeMm

BBIITYCKa) TOTO € 3MUTEHTA, 10 KOTOPBIM Ha J1aTy OLEHKU €CTh [IeHa aKTUBHOT'O PBIHKA,

JUIsl pacyeTa BEIMUYMHbI KYITOHOB 1I€Ha IPUHUMAETCSl paBHOM II€HE, Jatollei JOXO0AHOCTb

[0 aHAJOTMYHBIM oOnuramusM. B mensx pacdera BeIMUYMHBI KaKJOTO OTAEIBHOTO

Oyaylero KyrnoHa OHM NPUHUMAIOTCS PaBHBIMHU Ha BECh HEONPEJENEHHbIN OCTaBIINNCS

0 moramieHuss nepuoa. B ciydae Hanmuumsi Oojiee OJHOTO BBITYCKAa AHAJOTUYHBIX

o0nuranui TOoro *e sMHUTEHTa (OAMHAKOBBIH CPOK M 00BEM), 1O KOTOPHIM Ha Jary

OLICHKM €CTh II€Ha aKTHUBHOIO pBIHKA, JJIs pacyeTa BEJIWYUHBI KYIOHOB II€HA

IIPUHUMAETCSI PAaBHOM CpEJIHEN LIEHE TAaKUX BBIITYCKOB.

[Ipy OTCYTCTBMM IieHBI AKTMBHOTO pBIHKA JJISI AaHAJIOTMYHBIX OOJMraiuii Toro sxe

HMUTEHTA UCIOJI3YETCSI MOAXO0/1 COXPAaHEHMSI KPEUTHOTO CIIp3/1a.

1.3.1. Ecnu neHa akTUBHOTO PBIHKA 110 JAHHOM OOJIMTAallMK MOTJIa OBITH OIpeesieHa He
6onee ueM | (oauH) MecsI] Ha3al, TO HAa KaXAbIM IEHb C ONpenenseMoil LeHon
pacCUMTBIBAETCS PAa3HMIA CTABOK MEXIY JOXOJHOCTHIO K MOTAIIEHUIO MO0 JaHHOU
obmmranmu u ctaBkor B G-kpuBoit mo OD3 Ha CPOK, paBHBIN JFOPAITUH OOTUTAITUH.
Cnpapn ompenensieTcsi Kak CpefHee 3HAUeHHE MEXKIy O3TUMHU pasHuuamu. s
pacueTa BEJIWYMHBI HEU3BECTHBIX KYIOHOB II€Ha IPUHMMAETCS DPABHOU IIEHE,
JIAIoIel TOXOTHOCTh, paBHYIO (r+Spread) Ha gaTy OIEHKH, TE:

I' — cTaBKa KpUBOW OecKyrnoHHOM JoxoHOCTH phiHKa OD3 (G-KpuBas),
Spread — cpeanuii cripey.
1.3.2. Ecnu meHa akTHBHOTO phIHKAa OOJIMTAIlMK HE MOTJa OBITH ONpe/esicHa He Oolree

yeM | mecsn Ha3az, TO B KA4eCTBE KPEAUTHOTO CIP3/1a IPUHUMAETCS YCPEIHEHHBIN
KPEIUTHBIN CIIPA/I 32 OAUH MECSI] He 0oJiee YeM IO TPEM JPYruM OOJIUTalusM TOTo
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K€ DMHUTEHTa ¢ HauOoliee ONM3KUMHU K OIEHHBAEMOMY iopanusMu. KpenuTHbIi
CIIP3J1 paCCYUTHIBAETCS aHaJoruyHo 1. 1.3.1.

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

TCUCHUC NPCAbLAYHICTO MECALd, TO JId OLCHKM HCU3ZBCCTHBIX KYIIOHOB

IIPUMEHSAETCA TOAXOJ <OIICJOHOB» KPEAUTHOTO PHUCKA IO PEUTHHIY SMUTEHTA.
JI0XOqHOCTh IIPUHMMAETCS PABHOM JAOXOJHOCTU II0 COOTBETCTBYIOIIEMY HHJIEKCY
oOnuranuii, COOTBETCTBYIOLIEMY PEWTHHIOBOM TIpyIIe, K KOTOPOH OTHOCHUTCS
olLieHuBaeMas O0IMrarus:

B 3aBHCHMMOCTH OT KpeAMTHOTO PEUTHHra Yy BBIMYCKa JOJITOBOM LIEHHOW Oymaru
(KpeIuTHBIA PEUTHHT B BAJIIOTE HOMUHAJA), @ B CJIy4ae €ro OTCYTCTBUS - pEUTHHTa
OMHUTEHTA WU MOPYUYHUTENs (TapaHTa) JOJATOBOW LIEHHOW Oymaru, J0iroBas IICHHAs
Oymara MoOKeT ObITh OTHECEHa K OJHOM M3 YeTbIpeX peuTHHroBbix rpymi. [Ipu
HaJIMYUU HECKOJIbKMX PEUTUHIOB, BBIOMpAeTCs HAMOOJBIIMA W3 HMEIOIIUXCS
AKTyaJIbHBIX KPEAUTHBIX PEUTUHIOB. ECIIM MOPYYUTEIBCTBO 11O BBITYCKY JOJITOBOMI
LIEHHOW OyMaru oOeclieYMBAaeT HCIIOJIHEHUE O0053aTelbCTB B IOJIHOM 00BEME U
(unm) rapaHTUs BblIaHa HA CyMMY HOMHHAJIBHON CTOMMOCTH U TPOLEHTOB IIO
TaKUM JOJTOBBIM LIEHHBIM OyMaram, TO BbIOMpAeTCsl HauOOIBbIINNA U3 UMEIOIINXCS
aKTyaJIbHbIX KPEAUTHBIX PEHUTHHIOB BBIIYCKA JOJTOBOM ILIEHHOM Oymaru u

nopyuuTens (rapaira).

Moody's S&P Fitch
IKcnepT PeiitunroBas
AKPA Mexnynapoanas | Me:xaynapoanas | Mesxkaynapoasas
PA rpymnma
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+
ruAA
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
Ba2 BB BB
A(RU) ruA+ rpynna II
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 III
ruBB+
BB(RU) ruBB B3 B- B-
bonee Hu3kuil pedTHHT / 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. Ecimu >MHTEHT HE WMEET PEHTHHTa, TO HCHOJB3YeTCS TMOAXON «PEHTHHTA IO
JOXOIHOCTW». [l 3TOro Ha MOCIEOHIO JaTy, Ha KOTOPYIHO HMEETCs IeHa
AaKTUBHOT'O PhIHKA (MJIM Ha JaTy ONpeAeeHUs MOCIEIHEro KyloHa WIN MOocIeaHen
odepTsl), onpenenserca HauOojee OTU3KUN MO JTOXOJHOCTH WHIEKC OOJIUTAIIHM,
ob0nuranys B JadbHEMIIeM CuUuTaeTcs MpHHAJIeKAIleH K OSTOW KaTeropuu
PEUTHHTOB.

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

2.1.

2.2.

Ecnu nmpouzonuio ynydileHue KpEeIUTHOTO KAa4ecTBA B CJEACTBUU MOKYIKH 3IMUTEHTA
KOMIaHUeH ¢ Oombllel KpeauToCIoCOOHOCThIO (00Jee BHICOKMM PEHUTHHTOM), TO TpHU
OTIPENIEJICHUN HEWU3BECTHBIX KYIMOHOB B TOPSJIKE, OMHCAaHHOM B 1. 1, B KadecTBe
AQHAJIOTMYHBIX BBITYCKOB UCTIOIB3YIOTCS OOJIUTaIllii KOMITAHUU-TTOKYTIaTeIsl.

Ecnim mpomsommo  yxynamieHWe KpPEAWTHOTO KadecTBa (CHIDKEHHWE PEUTHHTa,
KOPIOPATUBHBIA KOH(IJIUKT, 3HAYUMBIC PETEH3UH KOHTPAr€HTOB WJIH TOCYIaPCTBEHHBIX
OpPraHOB U T.II.), TO ONPEIENSIOTCA AHAJIOTMYHbIE CUTYyalluu C IPYTUMU SMUTEHTaMU B
npouuioM. B kadectBe 0a3bl A OmpeneieHHs] JOXOTHOCTU JAJisi pacdyeTa BEIUYUHBI
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HEU3BECTHBIX KYIMOHOB HUCIOJIb3YETCS OTHOCUTEIBHBIN POCT CIp3Aa MOABEPTHYBIIETOCS
CTpECCyY SMHUTEHTa B IMPOIUIOM, YMHOKEHHBIH HAa KPEIUTHBIA CHP3J OLIEHUBAEMOTO
SMUTEHTAa JO MOMEHTa CTPECCOBOr0 COOBITHS. OTHOCHUTENBHBIA POCT CIp3aa
paccuUMTHIBACTCSI Kak OTHOIIEHUE cpenHero crpiaa 3a 10 (mecsath) nHed ¢ MOMEHTa
CTPECCOBOTO COOBITHSI K CHpP3Iy 10 CTpeccoBoro cooOwiTus. IIpm 3TOM B TeueHUH
YKa3aHHBIX JIECATU JHEW MOJDKHO OBITh HE MeHee 5 (MmsITH) JHEH, Ha KOTOpBIE IO
pe3yibTaTaM TOPrOB €CTh II€HBI, UCIIOJIb3yeMbIC ISl OLICHKA HAa aKTHBHOM pbIHKE. B
Cclydae €clid TaKuxX JIHeW MeHee MATH, TO Uil pacueTa OTHOCUTEIBHOTO CHpijaa
MCIIOJIB3YIOTCS TIEPBBIE TaKKE MATH JTHEH.

2.3. Pe3koe n3MeHeHne KPEIUTHOTO KauyecTBa MOXKET MPHU3HABATHCS B CICIYIOIIUX CIIydasx
(BKJTFOUAs, HO HE OTPAHUYNBASICh):
- CHIDKEHHE/POCT PEHTHHTA BBIITYCKa/SMUTEHTA;
- IPHOOPETEHUE SMUTEHTA KOMITAHUEH ¢ 00JIee BEICOKUM/HU3KUM KPEIUTHBIM Ka4eCTBOM
(6onee BBICOKMM/HU3KHUM PEUTHHTOM);
- BKJIIOYCHHE DMUTEHTA B CAHKIIMOHHBIH CITHCOK;
- CEPbE3HBI KOPIIOPATHUBHBIN KOH(IIHKT;

- SHAYUTCJIbHBIC ITPETCH3UNU KOHTPAr€HTOB WM I'OCYAapCTBCHHBIX OPraHOB.
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