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TEPMUHBI U OIPEJAEJEHHUSA, UCITIOJIB3YEMBIE B TIPABUJIAX OIIPEJEJIEHUA CTOUMOCTHU
YUCTbBIX AKTUBOB

MU ® — naeBoit ”HBECTULIMOHHBIH (POHA, YKa3aHHBIH B HACTOSIIIUX MTPAaBUJIaX ONPE/ICIICHUS CTOMMOCTH YHCTHIX aKTHBOB.
Ynpasisioniasi KOMIAHUS - OpTaHU3allMs, CO3JaHHas B COOTBETCTBUM C 3aKOHOJaTenbcTBOM Poccuiickoit denepanuu u
HMEIOIIAsl JIMIEH3UI0 HA OCYIIECTBICHHE MAEATEIBHOCTH IO YNPABICHUIO WHBECTHIMOHHBIMH (OHIAMH, ITaCBBIMH
WHBECTHLMOHHBIMU (POHIAMH W HETOCYAAPCTBEHHBIMH NCHCHOHHBIMU (hOHAAMH. YTIPaBIIAIONIas KOMIIAHUS ACHCTBYeT Ha
OCHOBAaHMH IIPABHJI AOBEPUTENIBHOTO yiipasieHus [INO.

MuBecTunMOHHBIN Naii — UIMEHHAs IeHHas Oymara, yZOCTOBEpSIOIIasl JAOJIO BIIaJeNblia Mast B paBe cOOCTBEHHOCTH Ha
uMyliecTBo, cocrapisitomee 1D, mpaBo TpeGoBaTh OT YNpaBISIONICH KOMIIAHUM HAaJUICKAIIETro JOBEPHUTEIHLHOTO
ynpasnenus IIM®, mpaBo Ha monydeHHe MAEHEXKHOM KOMIEHCAlMUM IpHU IPEKpalieHUH JOTOBOPA JOBEPUTEIHHOIO
ympasinenus [IAD co BceMu BIafenbliaMi HHBECTHIMOHHBIX maeB 3toro [TU® (mpekpamennu [TAD).

IIpaBujia 10BepUTEIBLHOI0 yIPABJIEHUS 1aeBbIM HHBeCTULIMOHHBIM (poHaoM (IIpaBuaa 1Y IIM®) — ycinoBus forosopa
noBeputenbHoro yrnpasienus [I1®, onpenensemblie Ynpasisiomei KOMIaHNUEH B CTaHAAPTHBIX OpPMax, COOTBETCTBYIOIINE
TUIOBBIM IpaBUiIaM JToBeputTenbHoro ynpasienus IO, yreepxxnennsiM bankom Poccun. [pasuna 1Y [IN®, u usmenenus
U JIOTIOJIHEHHS B HUX MOJJIeKaT peructpanuu bankom Poccun.

Croumoctb yucThbix akTHBOB (CYA) — BenuumuHa, ompejenseMas B COOTBETCTBUU C 3aKOHOJATENILCTBOM Poccuiickoit
®deaepanuu, Kak pa3HHIIA MEXKIY CTOMMOCTHI0 akTUBOB [T (nanee — akTUBBI) M BEJIMUYUHON 0053aTEIHCTB, MO IEKAIINX

HCTIONIHEHHIO 3a CYET yKa3aHHBIX aKTHBOB (Jajiee — 00s13aTeNbCTBA), HA MOMeHT omnpenenenus CHA [TNO.

IIpaBuna onpenesenuss CHA — HacTosIIUH JIOKaNBHBIN akT ynpasisttomeii komnanuu [TM®, ycraHaBIuBaromuil IOPSIOK
u cpoku onpenenenus CHA, B ToM uucie nopaok pacuera cpeaneronopoii CHA I, onpenenenust pacueTHOW CTOUMOCTH
HHBECTUIUOHHBIX NaeB [IM®, mopsaok onpeneneHus CTOMMOCTH MMYIIECTBA, MEPEJAHHOIO B OIUIATYy MHBECTHIMOHHBIX
naeB. CrnpaBeanuBas CTOMMOCTh MMYIIECTBA, NEPEAAHHOTO B OIUIATy MHBECTHLHMOHHBIX MA€B, ONPEACIAETCA C y4ETOM

ITOPUTMOB OLIEHKH, IIPETyCMOTPEHHBIX B HacTosAmuX [IpaBminax onpenenenust CHA.

Cpennerogosass CHA IU®D (uan CI'CYA) — cpenHerozoBasi CTOMMOCTh YHCTHIX akTHBOB [IM®, koTopas omnpenensercs

Ha JIF000¥ JIeHb B MOpPsiIKe, yCTaHOBIEHHOM HactosiumHu [Tpasunamu onpenenerust CHA.

MC®O - MexIyHapOIHBbIC CTAaHIAPThI (PUHAHCOBOH oT4eTHOCTH. ONpeAeScHHUE CIPaBEIMBOW CTOMMOCTUA aKTHBOB U
BEITMUYMHBI 0053aTENBCTB MPOU3BOJNUTCS B COOTBETCTBUH ¢ MeXIyHAPOIHBIM cTaHaapToM (uaarcoBoii otuetHOCTH (IFRS)
13 "OueHka crhpaBeaquBOil cTOMMOCTH'", BBEJEHHBIM B JAeiicTBHE Ha Teppuropun Poccuiickoit denepaunu npuxkazom
MunnctepctBa huHaHcoB Poccuiickoit ®enepamu ot 28 nexabpst 2015 roma Ne 2171 «O BBeneHnH MexIyHApOIHBIX
CTaHIApTOB (PMHAHCOBOH OTYETHOCTH M Pa3bsicHeHMIT MexXTyHapOJHBIX CTAaHAApPTOB (DMHAHCOBOW OTYETHOCTH B JCHCTBHE
Ha TeppuTopuu Poccuiickoit @eaepariyii 1 0 IPU3HAHUHT YTPATUBLINMHU CUITy HEKOTOPBIX MPUKA30B (OTIACIBHBIX MOJI0KESHUH
npuka3zoB) MunHcTepcTBa QuHAHCOB Poccuiickoit Denepanun» ¢ yderom TpeboBanuii Ykazanus llentpanbHoro banka
Poccwuiickoit @enepanuu ot 25 aBrycra 2015 roga Ne 3758-V, Brmouas nasie MC®O, npuMeHsieMble B COOTBETCTBUU C

HeﬁCTByIOLHHM 3aKOHOJAaTCJIbCTBOM B OTHOILICHHH ITACBBIX MHBCCTHIITMOHHBIX (pOH]lOB.

CHpaBe,HJII/lBaﬂ CTOUMMOCTDB - 3TO LICHA, KOTOpas ObL1a ObI TMOJyuCHa IpH OpoAaK€ aKTUBA WM YIJIAa4Y€HA MPU Iepeaavec

00s13aTenLCTBa B Xoae 00BIYHOI CACJIIKM Ha OCHOBHOM (I/IJ'II/I HanOoiee BI)IFO,Z[HOM) PBIHKE Ha AaTy OLCHKH B TCKYIIHUX



PBIHOYHBIX YCIIOBUAX (TO €CTh LICHA BI)IXOHa), HC3aBUCHUMO OT TOT'O, ABJISICTCA JIM TaKas HEHAa HETIOCPEACTBECHHO Ha6J’HO,HaCMOI>1

WK paCcCHYUTBIBACTCA € UCIOJIb30BAHUCM JPYTroro METOa OLICHKH.

Hao6aiomaemas u goctynnasi OupskeBasi IUIONIA KA — TOProBas IUIOLIAJKa POCCUMCKOW M (MIJIM) MHOCTPAHHOW OMpPIXKH,
3akperuieHHas B [IpaBumax onpenenennst CHA k KOTopoi y YTpaBiromel KOMIIAaHIH €CTh JOCTYII, KaK HAalPSIMYIO, TaK 1
yepe3 (PUHAHCOBBIX MOCPEAHUKOB, M HA KOTOPOH YNPABILIIONIAs KOMIIAHUS UMEET BO3MOXHOCTh PACHOPSKATHCS aKTHBOM

(axTHBaM™M).

AKTHBHBII PbIHOK — PBIHOK, HA KOTOPOM OIIEPAIN ¢ aKTHBOM HIIH 00S3aTEIECTBOM IIPOBOAATCS C JOCTATOYHON 9aCTOTOH
U B JIOCTaTOYHOM 00BbeMe, IO3BOJISIOIIEM 110JIy4aTh HHGOpMALUIo 00 OI[EHKaX aKTUBOB WM 003aTENbCTB Ha MOCTOSHHOW

OCHOBC€.

OcHoBHOI1 PBIHOK - PBIHOK (1/13 qucia aKTI/IBHbIX) ¢ HanOONBIINM 1A COOTBCTCTBYIOIICT'O aKTUBa WJIN 00s13aTenLCTBa

o0beMoOM TOPTOB U YPOBHEM aKTUBHOCTH.

er[ll/lTHLlﬁ PUCK — PUCK BO3SHUKHOBCHHUSA IIOTEPH (y6bITKOB) BCJICACTBUC HCHUCIIOJHCHHA KOHTPArCHTOM 00513aTeNIbCTB 110
AOT0BOPY, BKJIIOYAsA HCOIJIATY KOHTPAreHTOM OCHOBHOI'O HOJITa W/WIn MNPOUCHTOB, NPHUYINATAIOMINXCA B YCTaHOBJ'IeHHHﬁ
JAOTOBOPOM CPOK, a TAKXKC B PCE3YyJIbTAaTC HM3MCHCHUSA OLCHKHU er,Z[I/ITOCHOCO6HOCTI/I (erZ[I/ITHOFO pI/ICKa) KOHTparcHTa

(3MuTeHTa).

KpeauTHbIil peliTHHT — MHEHHE HE3aBUCHMOTO PEUTHHIOBOIO areHTCTBA O CIIOCOOHOCTH PEHTHHIYEMOTO JIMIA UCTIONHATD
NpUHATBIE Ha ce0st (UHAHCOBBIE 00s3aTeNbCTBA (O €ro KpeAUTOCIIOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (pUHAHCOBOM

YCTOMYMBOCTH), BBIPAKCHHBIM C HCIIOJIb30BaHUEM PEHTHHIOBOM KaTEeropyu Mo ONpeesIeHHON peHTHHIOBOM IIKaJIe.

VYpOBHHU LIeH PU ONPEIEIECHUN CIIPABEAINBON CTOMMOCTH ONPEAEISIOTCA B COOTBETCTBUU ¢ MEXIyHAPOIHBIM CTaHAAPTOM
¢unancooit oruerHocTH (IFRS) 13 «Onenka crpaBemmBoii croumocti» (ganee — MC®O 13), BBeleHHBIM B IeHCTBHE Ha
tepputopun Poccuiickoit @eneparun nprkazoM MunncTepcTBa prHaHCOB Poccuiickoit @epepanuu ot 28.12.2015 N 2171
"O BBegeHHH MEXIYHApOTHBIX CTAaHAAPTOB (MHAHCOBOH OTYETHOCTH W Pa3psicHeHmid MeEXIYHapOJHBIX CTaHAAPTOB
(MHAHCOBOI OTYETHOCTH B JelcTBue Ha Teppuropuu Poccuiickoil depepaunu ¥ 0 NPU3HAHWU YTPATUBIIUMH CHITY

HEKOTOPBIX NMPHKa30B (OTIENbHBIX TOJIOKEHUI IpruKa3zoB) MunuctepcrBa puHancoB Poccuiickoit ®enepannu”.

Hcxoanble JaHHble YpoBHA 1 - IIeHOBBIE KOTHPOBKHM (HECKOPPEKTHPOBAHHBIC) AKTHBHBIX DPHIHKOB B OTHOIIEHHH

UACHTUYHBIX aKTUBOB WUJIN 065[38.TCJ'H)CTB, K KOTOPBIM OpraHusanusd UMECT JOCTYIl HA JaTy OLICHKH.

Hcxoanble 1aHHBIE YPOBIIH 2 - HCXOJHBIC NAaHHBIC, KPOME LCHOBLIX KOTHPOBOK, OTHECCHHBLIX K YPOBHIO 1, KOTOpbIC

SIBIISAKOTCA Ha6J'IIOI[aeMLIMI/I, IpsAMO UM KOCBEHHO, B OTHOLICHNH OIPEACICHHOI'O aKTHBa WIN 00s13aTeNIbCTBA.

Hcxoanble JaHHBIE YPOBHH 3 - HeHa6J’IIOHa€MI)IC HUCXOJHBIC NAaHHBIC B OTHOLICHWWU OINPCEIACICHHOIO aKTUBA WU

00s13aTENLCTBA.

OnepaunuonHasi 1e0UTOpcKasi 3aJ0/KEHHOCTh — JIEOMTOPCKas 3aJ0JKEHHOCTh KOHTpPAreHTa, BO3HHKAIONIAS B XOJE
HOPMaJILHOTO OTIEPAITMOHHOTO ITUKJIA, KOTopast OyIeT moraiieHa B TeYeHHEe CPOKOB, YCTAHOBJICHHBIX B HacTosmux [IpaBuimax
onpenenennss CHA. JlomycTuMbIe CPOKH TPOCPOUKH, YCTAHOBJICHHBIE JIJIsl ONIEPAlMOHHON AeOUTOPCKOM 3aJ0JIKEHHOCTH, HE
JIOJDKHBI IPUBOJIUTH K TIPU3HAHUIO O€3HAIEKHON K TIOTYUEHUIO 3aI0JDKEHHOCTH, a TaKXkKe K O0SCIIEHSHUIO 3a0/DKEHHOCTH.

Taxas 3aJ0JDKCHHOCTh 6y,£[€T peajin30oBaHa praBJ'ISIIOIlICi;I KOMIIaHUEH B IOJIHOM 00beME B CpPOKH, YKIaJAbIBAOLIUECSA B



HOPMaJBHYIO DPBIHOYHYIO (WM BHYTPCHHIOI) TIPakTHKy B3aHMMOJCHCTBHS C KOHKPETHBIM BHJIOM JE€OMTOPCKOM
3aJI0JUKEHHOCTH. Y CTAaHOBJICHHBIE CPOKH IIPOCPOYKH U HCIIOJIHEHHUS 0053aTeNILCTB HE JOJDKHBI IIPEBHIIATE PEKOMEHTyEMbIX
cpokoB B HacTosmux [IpaBunax onpenenenus CHA, ecau nHOE He NOATBEPXKICHO BHYTPEHHEH CTaTUCTUKON yNpaBIIstonen

KOMITaHHH.

JkcnepTHoe (MOTHBHMPOBAHHOE) CY:KAeHHe — 3TO JOKYMEHTAIhbHO OQOPMICHHOE NPO(PEeCcCHOHAIBFHOE CYKICHUE
VYnpasnsromeii KOMIIaHUH, coepskaiee 000CHOBaHHBIE pacdeTHl M BHIBOJIBI 00 OIIEHKE CIIPaBETHBOI CTOMMOCTH aKTHBOB,
0 BEJIMYHMHAX, HCIIOIB3YEMBIX B pacdeTe CIIPaBEUIMBOW CTOMMOCTH, O BBISBICHHBIX OCHOBAHUSAX MPU3HAHUS/TPEKPAIICHHAS
MPU3HAHUS aKTHBOB/OOS3aTENIbCTB, O BBIBJICHHBIX MPH3HAKAX BO3HUKHOBCHHS KPEIWTHBIX PHUCKOB M MPOYHX
00CTOSATENBLCTBAX, KOTOPHIC BIUSIOT HAa OLICHKY CITPAaBEIUBO cToMMOCTH B cooTBeTcTBHM ¢ MCDO 13. [IpuMeHeHe Takoro
CY)KJIeHUsI JOMYCTHMMO B CIyyasiX, YCTaHOBJIEHHBIX HacTosimiuMmu [IpaBunamu ompenenenuss CUA, a Tak ke B HHBIX
UCKJIFOUUTEIBHBIX CITydasX, KOTJa TEKYIIUE METOJbI OMpPEICIICHHUS CIPaBEAIUBOA CTOMMOCTH aKTHBa (00s3aTENbCTBA) C
Y49eTOM HECTaHIAPTHBIX BHENIHUX OOCTOSATENECTB NMPHBOAIT K HMCKAKCHHIO CHPABEAIMBONH CTOMMOCTH, a IPHUMEHEHHE
MOTHBUPOBAHHOTO CY)KICHHS 00ecIIiednBaeT HaIe)KHOE OTPEICIICHNE CIIPAaBeINBON CTOMMOCTH cooTBeTcTBHH ¢ MCDO 13

1 TpeOOBaHMAM 3aKOHOAaTeNbCcTBa Poccuiickoit Denmepartum.

OBIIUE INOJIOKEHUS

[IpaBuia ompeneneHus: CTOMMOCTH YUCTHIX aKTHBOB (nanee — [IpaBuia) 3aKpbITOro mMaeBoro MHBECTUIIMOHHOTO (poHIa
PBHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «PBIHOK JIparomeHHBIX MeTALIOB» (manee — DoHI), HAXOIAIMIETOCS IO
ynpasieHueM AxnumoHepHoro odmiectBa «BKC VYmpaenenwme OmarococtosHumem» (majee — YTpaBisgromas KOMITAHUS)
pa3paboransl B coorBercTBHH ¢ DenepanbHeM 3akoHOM "O06 nHBecTUIIMOHHBIX poHmax" Ne 156-D3 ot 29 Hos0ps 2001 roga
(mamee - denepampHblii 3akoH "OO WHBECTHIHOHHBIX (poHmax"), B cOoTBeTCTBHU ¢ Yka3aHuweM lleHTpambHoro banka
Poccutickoit @eaeparmu ot 25 aBrycra 2015 roma Ne 3758-V (manee — Ykazanue Ne 3758-V), i1 mpUHATHIMU B COOTBETCTBHH

C HUMH HOPMATUBHBIMH aKTaMH.

Hacrosimue IMpaBuina onpenencaus CUA mpumensitores ¢ 25.07.2025 r. ¥ MONHOCTHIO 3aMEHSIOT NPEABIIYIIYIO BEPCHIO

IIpaBui.

W3menenwus 1 JonosHeHus B Hactosiiue [IpaBuiia He MOTYT OBITh BHECEHBI B CIIEAYIOIIHE IEPHOIBL:
e B IIEpPHOJ C JaThl HaYaJsa JI0 JaThl 3aBepiueHus (okoHYanus) GopmupoBanus OoHza;
e 1I0CJIe aThl BOSHHKHOBEHUs OCHOBaHHs NpekpaieHns OoHpa.
® 32 HCKIIFOYCHHEM CIIy4aeB HEBO3MOXKHOCTH ONPEEICHHS CTOMMOCTH YUCTHIX aKTHBOB, B YACTHOCTH:
e  BHECCHMS M3MCHEHHH B HOPMAaTHBHO-TIPABOBBIE aKThI, PETyIHPYIOIINE TOPSIOK ONpPENEIICHUS
CTOMMOCTH YHCTBIX aKTHBOB;
®  PUOCTAHOBJICHHS JICHCTBYS MM AaHHYJIMPOBAHUS JIMLEH3UH OPraHU3aTopa TOPrOBIIM Ha PhIHKE
LEHHBIX OyMar, 1o pe3yJibTaTaM TOProB Y KOTOPOI'O OIpEJelsieTcs] CIpaBeInBas CTOMMOCTh
LIEHHBIX OyMar;

L4 BHECCHMS U3MEHEHHUI B CIIUCOK OpraHn3aTopOB TOPTOBJIN;
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e  U3MEHEHMs UHBECTUIMOHHOH Aeknapaimu DoHpa;
e npuobOpereHus B cocTaB uMylnecTsa PoHaa HOBOTO BH/A aKTHBOB;
e  HEOOXOIMMOCTH NMPUMEHEHHS 0oJiee JOCTOBEPHBIX METO/I0B OLICHKH.
B ciyuae He0OX0AMMOCTH BHECCHNUS U3MEHEHNH 1 10TTOTHEH!H B [IpaBuiia K HUM NpuiIaraeTcs MOSCHEHUE IPUIHH BHECEHHSA

TaKUX W3MCHCHUH M JOITOJHCHHUM.

[IpaBuna (n3MeHEeHHS W IONOJHEHHUs, BHOCHMBIE B [IpaBmia) momexar packphITHIO Ha caidTe YTIPaBIAIOMIEH KOMIIAHUH

https://www.bcswm.ru/;

e  He M03/Hee JHs Havaja cpoka ¢popmuposanus @onna (1711 HOBBIX hopMHUpPYIOIUXCS (OHIOB);
e  He Mo3/1HEe IATH padoumx JHEeW N0 JaThl Havyaja npuMeHeHus [IpaBuii, ¢ BHECEHHBIMH HM3MEHEHHUSIMH H

JOIIOJTHCHUAMM.

HpaBI/ma (I/I BCE NBMCHEHUA U JOTIOJIHEHUA K HUM 3a TPU MOCICAHNUX KaJICHAAPHBIX rona) JOJIXKHBI OBITh JOCTYIIHBI B TCUCHUE
TPEX NOCJICAHUX KAJICHAAPHBIX JICT HA caiite anaanﬁomeﬁ KOMITaHUH (DOH,I[a B I/IHCI)OpMaI_[I/IOHHO-TeﬂeKOMMyHHKaHHOHHOﬁ

CCTHU ((I/IHTepHeT».

PeSyJ’ILTaTBI OIIPpEACICHUA CTOMMOCTH YUCTBIX aKTHBOB (I)OHZ[a, a TaKXKC paC‘IeTHOﬁ CTOMMOCTH HHBECTUIIMOHHOTI'O ITast (I)OHI[a
OTpaXKarOTCsA B CIIPABKE O CTOMMOCTH YUCTBIX aKTUBOB, 3a UCKIIFOYCHUEM ONPCACTICHNUA CTOMMOCTH YUCTBIX aKTUBOB donga

IO 3aBepILCHHS ero POPMHUPOBAHUS (TOIBKO JJISI HOBBIX (POHJIOB).
MOPSITOK ONNPEAEJEHUSA CYA U CPEJJHEIOJJOBOM CUA U D

CUYA IIN® ompenensieTcsd MO cocTossHUIO Ha 23:59:59 nmatel, 3a koTopylo paccuutbiBaercs CYA, ¢ y4eToM MaHHBIX,
PacKpBITHIX HA YKa3aHHYIO ATy B AOCTYITHBIX JUIS YIIPABIIAIOMIEH KOMIIAHUN MCTOYHHKAX, BHE 3aBUCHMOCTH OT 4aCOBOTO
rosica.

CYA omnpenensiercss He mo3gHee paboyero JHs, CIEIYIOMIEro 3a JHEM, 10 COCTOSHHIO Ha KOTOPBIH OCYIIECTBISIETCS
onpenenenue CHA.

CYHA OMPECACIACTCA B COOTBETCTBUU C HACTOAIIUMU HpaBI/IHaMI/I KaK pasHula MEXIy CTOMMOCTBIO aKTUBOB U 00513aTEILCTB

Ha MOoMeHT omnpeaeneHust CHA.
CYA IT1U® omnpenensercs (gata onpeneneHus CHA):

e Ha jaTy 3aBepiueHus (okoHuaHus1) popmuposanus [TND;

e B Cilyyae NIPHOCTAHOBJICHHS BBIAUM, ITOTAIICHNUS 1 0OMEHA MHBECTHUIIMOHHBIX 11a€B — Ha JIaTy BO30OHOBIECHUS
UX BBIAAYH, TTOTAIICHUS] 1 OOMEHa;

e B ciyuae npekpamienus [1M® — Ha 1aTy BO3HUKHOBEHHSI OCHOBAHUS €T0 MPEKpalleHHUs;

e mocye 3aBepireHus (okoH4aHus) hopmupoBarus CUA [T onpenensercs B mopsake:

Onwucanue mopsaxa

- ©XKEMEeCSYHO Ha TOCIeAHMH pabounii JeHb KaJeHJapHOTO Mecsma /0 KaJeHIApHOTO MeECsIa,
MpeAIIEeCTBYIOIET0 Mecdlly, B kotopoM [TM® uckmouen u3 peecrpa [TND;




- Ha JAaTy COCTaBJICHUSA CHHCKa BJIAACJIbLECB HWHBCCTULHMWOHHBIX MAa€B B CJIy4ac 4YaCTUYHOI'O HOramcHUs
HWHBCCTUIIMOHHBIX I1aCB 0e3 3asBICHUS TpeGOBaHI/Iﬁ BJIaaCIbLICB MHBCCTUIITMOHHBIX I1aCB 00 ux HoralmcHUU,

CpenneronoBast CHA [TN® (CI'CHA) Ha 11000i1 JeHb ONpenesIeTcs B CISIyIOmEM IOPSIKE:

OnmcaHue mopsiaKa

Kak otHOomenmne cymmer CHA Ha KaAbIid paboumii JeHb KaJeHIapHOTo roja (eciny Ha pabouynii JeHb KaJeHIapHOTO Trofa
CYA =He onpenemnsiach - Ha MOCICTHIN I€Hb €€ ONpeeNeHus, IIPEANICCTBYIOMINI TAKOMY JHIO) ¢ Hadyaja rojaa (C JaThl
3aBepmreHus (okoH4aHus) hopmuposanus [IN®D) no gater pacuera CI'CUA k unciay pabounx JHEH B KaIeHIAPHOM TOITy.

B nensx onpenenenus CI'CHA nop gartoii, 3a kotopyto onpezaensiercss CHA [TM®, nonumaeTcs kaxxaas AaTta OnpeesieHus
CUYA II1U®, yka3anHas B HacToamux [Ipasunax onpenenenust CHA.

CUA [IHN®, B ToM umcne cpexgneromoBas CUA IIHU®D, a takxke pacueTHas CTOMMOCTh HHBECTHHHOHHOTO mas [TN®
ONPENENAIOTCS ¢ TOYHOCTBIO 10 JIBYX 3HAKOB IOCJE 3aliATOM, ¢ NIPUMEHEHUEM IpaBWJI MaTEMAaTUYECKOTrO OKPYIJIEHUS B

Bamote onpeaeneHuss CHA B coorBerctBuu ¢ [Ipasunamu Y ITU®, neiictByromumu Ha naty onpeaenenus CHA.

KPUTEPUU NPU3HAHUA (HIPEKPAIIEHUSA IPU3HAHUSA) AKTUBOB (OBA3ATEJIBCTB)

AxTuBHI (00s13aTeNbCTBa) MpUHUMaroTes K pacyety CUA B ciydae ux npusHanusi B cooTBeTrcTBur ¢ MC®DO, BBEIEHHBIMU B
neicTBue Ha Tepputopun Poccuiickoit @epepanuu.
Kpurepun npusHaHus (npekpaiieHus NpPU3HaHUS) aKTHBOB (00s3aTeNbCTB) B COCTaBe akTHBOB (o0s3arenbcTB) [TUD

npencTaBieHsl B HacTosAmux [Ipasunax onpenenenus CHA.

METO/JbI OONPEAEJEHHNA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

AxtuBH 1 00s3aTenbeTBa [T D OTIeHUBAIOTCS 10 CIIPaBEINIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MCDO 13.

CTOMMOCTh aKTHUBOB, B TOM YHCJIEC ONpENICICHHAs Ha OCHOBAaHHWU OTYETa OIICHIIHNKA, COCTABICHHOTO B COOTBETCTBHH C
TpeboBanusamMu DenepanbHoro 3akoHa ot 29 utoist 1998 roga Ne 135-03 «O0 orieHOUHOM IeATEILHOCTH B Poccuiickoit
denepanumny, onpeensercs 6e3 yueTa HAJIOTOB, KOTOPBIE YIIJIAUWBaIOTCS B COOTBETCTBUU € 3aKOHOJATENLCTBOM Poccuiickoit
®deaepanuy WM THOCTPAHHOTO TOCYIAPCTBA P MPUOOPETEHUH U pean3alliy YKa3aHHBIX aKTUBOB.

CTOMMOCTh aKTHBa MOXET OMPEAEIAThCS HA OCHOBAHWU OTUETa OIICHIINKA, €CJIM TaKOH OTUET COCTaBJIEH OIICHIIMKOM, B
OTHOIIECHUH KOTOPOTO CO CTOPOHBEI CaMOPETYIHPYEMBIX OPTaHU3AINI OLICHIINKOB HE MPUMEHSIINCH B TEYCHUE ABYX JET B
KOJIMYECTBE JBYX W Ooyiee pa3 Mepbl TUCHUIUIMHAPHOTO BO3JCHCTBUSA, MperycMOTpeHHble DenepanbHbM 3akoHOM "OO0
OLICHOYHOM pestenbHOcTH B Poccuiickoir @expepanuu', a Takke BHYTPEHHUMH JOKYMEHTaMH CaMOPEryJIMPYEMBbIX
opraHu3aluil OUEHIINKOB, U CTa)K OCYILECTBICHUS OLEHOYHOU AESITeTbHOCTH KOTOPOTO COCTABIISIET HE MEHEe TpeX JET, a
TaK K€ UMEIOIINM KBATH(DUKAIIMOHHBIN aTTECTAT IO COOTBETCTBYIONIEMY HAIPaBIEHUIO OIICHOYHOH IS TETHHOCTH.

B ciydae onpeneneHuss CTOMMOCTH aKTHBA HA OCHOBAHHMH OTYETA OIICHITUKA J1aTa OIEHKH CTOMMOCTH JTOJKHA OBITh HE paHee
IIECTH MECSIIEB JI0 AAThl, IO COCTOSHUIO Ha KoTopyto onpexaensietcss CHA. IIpu 3TOM CTOMMOCTh aKTHBa OTIPEAEISETCS Ha
OCHOBaHHHU JIOCTYIHOTO Ha MOMeHT ompenenenus CHA oTdera OIEHIIMKA C JaTOW OIIEHKH HamboJyiee OJM3KOW K jJare

OIpeAC/ICHNA CTOUMOCTH aKTHBA, COCTABJICHHOTO C CO6J'IIOHGHI/I€M TpC60BaHHﬁ HOPMATHUBHBIX IIPABOBBIX aKTOB.
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MeToauKK OnpeseNeHus CIPaBeAIMBO CTOMMOCTH KOHKPETHBIX aKTHBOB M 00S3aTENLCTB NPEJICTABICHBI B HACTOSIINX
IIpaBunax onpenenenus CHA.

Ha ocHoBanuu oT4eTa OIECHIINKA OLEHUBAOTCS CJICAYIOIINEC aKTUBBI:

Onucanmne

Ilennsle Oymaru U (PMHAHCOBBIE HHCTPYMEHTHI, IT0 KOTOPBIM B COOTBETCTBUH C HacTOSAIUMHM IIpaBuimaMu ompenencHus
CYA OTCyTCTBYIOT UHBIE CIIOCOOBI OLICHKH

J:[e6I/ITOpCKaH 3aJ0JLKCHHOCTD, B CITy4ac HAJIUYUA IPU3HAKOB 06eCHeHeHI/IH 1 HECBO3MOXXHOCTH NPUMEHCHHWA NHBIX METOJI0B
OIIPEAC/ICHUA CHpaBeI[J'IPIBOﬁ CTOUMOCTH

MOPAJTOK KOHBEPTAIIMM CTOMMOCTEM, BBIPAXKEHHBIX B OJJHOW BAJIIOTE, B JIPYI'VIO
BAJIOTY

CTOMMOCTh aKTUBOB U BEIMYMHA 00513aTENILCTB, BEIPAXKEHHAs B BAJIIOTE, OTIMYHON OT BamioThl pacueta CUA, npuHUMaeTcs
B pacuer CYHA B Bamote pacuera CHA mo OupxkeBomy Kypey 3akpbitusi (TOD) [TAO «MockoBckasi Oupika» Ha Jatry
OIIpeJIeTICHUsI X CIpaBeIUIMBON cTouMocTH. B ciiydyae orcyTcTBusi OupikeBoro kypca 3akpbitust (TOD) [TAO «MockoBckast
oupsxa» Ha nary onpeneneHus CUA, ucrons3yercs Oupxkeoit Kypc 3akpsitust (TOM) [TAO «MockoBckast Oupskay. Ecnu Ha
nmaty ompeneneHus CUA s BamOTH He onpenensrorcs Oupxesble Kypcsl 3akpeituss TOD u TOM [MTAO «MockoBckas
Oupskay, A eJel oleHKH mpuMeHseTcs Kype LlerrpansHoro 6anka Poccuiickoit @enepannu (nanee — banka Poccrm).

B cnyuae ecnu LlentpansueiM bankom Poccuiickoit denepauyun He YCTaHOBJIEH KypC MHOCTPAaHHOW BaJIIOTHI, B KOTOPOH
BBIpa)KeHa CTOMMOCThH aKTHUBOB (00s3aTenbcTB), K BamoTre onpeaeneHus CHA B coorBerctBuu ¢ IlpaBumamu Y ITUD,
JeiicTByromuMHy Ha gaty ompezneneHus CUA, TO HCHONB3yeTCSd COOTHOIIEHHE MEXIy KypcOM HMHOCTPAHHOW BalIOTHI U
BamoToil ompenenenuss CHA B cootBerctBum ¢ IlpaBumamu 1Y TIHU®D, neifctByromumu Ha gaty ompeneneHus CUA,
ompeseNieMoe Ha OCHOBE Kypca ATHX BAIIOT MO OTHOIIEHHIO K poccuiickomy pyomto IlentpansHoro banka Poccuiickoit
Oenepannn. [TorydeHHOe 3HaUEHHE OKPYIIISIETCS IO MPAaBUIIAM MaTeMaTHYeCKOro OKPYTJICHHS 10 YETHIPEX 3HAKOB IIOCIe

3aIISTOMH.

NMOPAAOK PACHETA BEJINYUHDbI PESEPBA HA BbINJIATY
BO3HAIPAXAEHUNA U ETO NCNOJIb3OBAHUE B TEHEHUE OTHETHOTIO
rogA

Pe3epB Ha BbIIIaTY BO3HArpaxeHus: GopMHUpYeTCcst OTJEIbHO B YaCTH Pe3epBa Ha BBIILIATY BOSHATPAXKICHHS YIIPaBIISIOIIECH
KOMIIAHMM W B YacTH pe3epBa Ha BBHIJIATY COBOKYITHOTO BO3HArPaKAEHHS CICIHAIN3UPOBAHHOMY JIETIO3UTapHIO,
ayJIUTOPCKOM opraHuzauuu (6 cayuae ykasanus ¢ Ilpasunax /1Y ITH® ayoumopckou opeanuszayuu), oueHmmky [T
(vkazvieaemcss moavko Ons  HITAD/3IIAD), Oupxe (ykazvieaemcs moavko 0aa Oupoicesoeo [IM®D) wn  muny,
OCYIIECTBIISIIOIIEMY BEJICHHE peecTpa BIAJIENbIEB WHBECTHIMOHHBIX maeB [TM® (nanee — pe3epB Ha BBIILIATY MPOYMX

BO3HATPAKICHUN).




Pe3epB Ha BbIIaTy BO3HArPaykKACHUH HAUNCIISIETCS M OTpaxkaeTcsl B cocTaBe o0s3arenbeTB [1MD B TeueHne oTueTHOrO roja:
¢ HanOoJiee MO3JHEH U3 BYX JaT — AaThl HaYaja KaJeHIapHOTO To/ia WK 1aThl 3aBeplIeHus (OKOHYaHus) (POPMHUPOBAHUS -
J0:
® J1aThl OKOHYAHHUS KaJICHAAPHOIO rosia;
e 1aTHl BO3HUKHOBEHU OCHOBaHUS I mpekpameHus [IM® (He BKIrouas naty BO3HHUKHOBEHHS OCHOBAaHHUS IS
npekpamenus [ITMN® B wacT pe3epBa Ha BEIILIATY BO3HATPAXKICHUS YIIPABISAIONICH KOMITAHIH);
e HamboIee Mo3AHEH U3 IBYX AT MPH MPEKPAIIeHNH - TaThl OKOHYAHUS TpreMa TpedoBaHuii kpenutopos [TN® nmm
JIaTbl OKOHYaHMA peaau3anuu Bcero umymiectsa I11O.
Pe3epB Ha BeIIIIaTy BO3HarpakaeHU HauuciseTcs coriaacHo npasuiaM 1Y [IM® napacraromyM UTOTOM U OTpa)KaeTcs B
coctaBe o0s3arenscTB [IM® Ha naty onpenenenust CHA B TeyeHHe OTYETHOTO roja:
- K&KABIH mocienHuil pabouuii [eHp KaJeHIapHOTO MECSIIa;
- Ha JaTy BO3HUKHOBEHUS OCHOBaHUA 11 npekpamenus [TND;
- Ha Kaxayto naty onpezaenenus CHA [N O.
Peseps Ha BbIIUIaTy BO3HArpaXKACHUI MOJIEKUT HAUUCIICHUIO B 0YepeHyIo AaTy onpezaeneHus CHA npu yciaoBuu
MOCTYIUICHUS] ICHE)KHBIX CPEICTB Ha OaHKOBCKuil cuer (OankoBckue cuera) YK JI.Y. IIM® B cBsi3u ¢ JOBEpUTEIBHBIM
yIpaBieHUEM UMYIIECTBOM, cocTaBisttoninm [TN®, B kaneHaapHOM IOy, B KOTOPOM ocyliecTBisieTcs: pacueT CHA, B cymme

(BemMuMHE) HE MPEBHIIAIONIEH OJTHOBPEMEHHO:

- mporieHTa (ycranosnerHoro B [Ipaswiax 1Y IT1®, o He 6oiee 5%) OT CyMMBI AEHEKHBIX CPEACTB, MOCTYITHUBIINX
Ha OaHkoBckmii cder (OamkoBckme cyera) YK JI.V. IIM® B TeueHWe KaleHAApPHOTO Tofa B CBS3H C IOBEPUTEIBHBIM

ynpaBJIeHHEeM UMYIIecTBOM, cocTapisitonmM [T D, o coctosHuio Ha naty onpeneneHust CUA;

- pe3epBa Ha BBIIIATY BO3HATPAXACHUN, PACCUMTAHHOTO MCXOJS M3 MaKCHMAalIbLHOTO pa3Mepa BO3HArpakIeHUI
YOPaBJISIONMEH KOMIIaHUH, CICIHANIN3UPOBAHHOMY JEeTo3uTapuio, oneHmmKy [I1N® u mumy, ocymecTBIsIomeMy BeICHUE

peecTpa BIafielbleB HHBECTHIMOHHEIX maes IIN® (B mponenrax or CI'CUAY), npexycmorpennoro Ipasmwiamu I1I1Y I[TU®,

U onpezensiercs no hopmysie:

Sifin = MIN((Sigx + Sinp); Sipor)
re:
Sifin - CyMMa (BEIMUHMHA) OYEPEIHOrO (TEKYIIEro) pe3epBa Ha BBIILIATY BO3HATPAXK/ICHUH (B COBOKYITHOCTH dacTeil
pe3epBa Ha BBHIILUIATY BO3HATPAKIEHHs YIPABISIONICH KOMIAHMMA W pe3epBa Ha BHILIATY [POYMX BO3HAIPAKIECHUIA),

npuHuMaeMas K pacaery CUA;

1 B rtom ciyqae, eciau B Ilpasunax 1Y ITM® He yka3aH MakCUMalbHbBIA pa3Mep BO3HArpakKIECHHH yNpaBistollell KOMIAHUM, CHEHaTIn3UpPOBaHHOIO
neno3utapust, oueHnka [T u muna, oCymecTBISIONIEro BeACHHE PeecTpa BiIaeNnblieB MHBeCTHIHOHHBIX naeB [IH®d, B nporenTax ot CI'CYA, HO ykazaH
pa3mep BO3HarpaxJaeHus ynpasisitonield kommnanuu (B nporeHtax ot CI'CYA) u pa3Mep BO3HArpaskAeHHs CIICIUATHM3UPOBAHHOTO AENO3UTAPHs, OLICHIINKA
M@ n nuua, oCyIIECTBIAIONIETO BEIEHNE PEECTpa BiajenbleB MHBECTUIMOHHBIX naeB ITM®, (B mporenrax or CI'CHA), To MakcuMallbHBIH pazmep
BO3HATPaKACHUHN YIpaBislomell KOMIAHUM, CIEIHAIH3MPOBAHHOTO neno3uTapus, ouneHmmka [TM® u numa, ocyliecTBISIONIETO BEACHHE peecTpa
BIIaJIeTIbLICB MHBECTUIIMOHHBIX MTaeB [T onpenensercs kak cyMMa BO3HArpaXJIeHHH yKa3aHHBIX Jull B iporieHTax oT CI'CUA.



Siyx - CyMMa O4YEPENHOTO (TEKYIIETO) PE3EPBA HA BHIIUIATY BO3HATPAKICHHUS YIPABISAIONENH KOMIIAHUA B TEKYIIEM

OTUETHOM rofy, onpeaenenHas ot CI'CUA;

Sinp - CyMMa 04YepeaHOro (TEKYIIEro) pe3epBa Ha BBIIIIATY NPOYMX BO3HATPAXKICHUH B TEKYLIEM OTYETHOM TOIY,
onpenenernHas ot CI'CHA;

Sipor - CyMMa O4YepemHOro (TEKYIEeTo) pe3cpBa Ha BHIILIATY BO3HATPAXKICHWH, PACCUMTAHHOTO KaK IPOIECHT
(ycranoBnennsiii B [IpaBuax 1Y [TU®D, Ho He Oonee 5%) OT CyMMBI JEHEXXHBIX CPEJICTB, MOCTYNUBIINX Ha OAHKOBCKHUM
cuer (OankoBckue cyera) YK JI.V. I[IM® B TeyeHue KaJeHAAPHOTO roja B CBSI3H C JOBEPUTENBHBIM YIPaBICHHEM

HMYILECTBOM, cocTaBiisromuM [T ®.

CyMMma od4epeqHOro (TEKyIIEro) pe3epBa Ha BBIIUIATY BO3HArpPaXJICHHWH, pPAaCCYMTAHHOIO KaK IIPOLECHT
(ycranoBnennsiit [Ipasuwtamu Y I[TUD, Ho He Gonee 5%) OT CYMMBI ICHEKHBIX CPEICTB, MOCTYMHBIINX HA GAHKOBCKHI CUET
(6ankoBckue cueta) YK JI.Y. [IN® B TeueHue KaJeHAAPHOTO IOfia B CBS3U C JIOBEPUTEIHHBIM YIIPABICHUEM UMYIIECTBOM,

coctapistonmM [TUD, (S;por) onpenenseTcs mo Gopmyre:

d d-1
SiPOR = ROUND ZAORZ*T,Z —Zsifin;
i=1

z=1

WIK B Cllydyae M3MEHEHHs mporeHTta (ycraHoBieHHOTO B [IpaBmimax 1Y IIM®) oT cyMMBI IEHEKHBIX CPEICTB,
MOCTYNUBIIMX Ha OaHKOBCKMH cyeT (6aHkoBckue cuera) YK V. IIM® B TedyeHHe KaleHIApPHOTO Toja B CBA3U C

JOBCPUTCIIbHBIM YIIPABJICHUEM UMYIICCTBOM, COCTABJIAIOIIUM 1IN ®:

da N d-1
o * Ty
n=1 ' i=1

z=1
rac.

Z — KaXJI0€ MOCTYIICHHUE JICHEKHBIX CPEIICTB Ha OaHKOBCKHI cueT (OankoBckue cuera) YK JI.V. I[TN® B Teuenue

KaJ‘IeHI[apHOFO roaa B CBsI3U C ,I[OBGpI/ITCJ'ILHBIM ynpaBneHHeM I/IMYH.[eCTBOM, COCTaBJIAKOIIINM HI/I(I), II0 COCTOSSTHHUKO Ha z[aTy
d,

d - nara pacdera pe3epBa Ha BBIIUIATY BO3HAIPAXKACHUIL;
AOR, - cyMMa KaXXJI0TO TIOCTYIUICHHSI ICHEXKHBIX CPEJICTB B TEKYIIIEM KaJeHIapHOM TO.Y;

T - mpoueHT (yctaHoBNeHHBIH B [IpaBmnax 1Y I[TU®D, Ho He Gosee 5%) OT CyMMBI IEHEKHBIX CPEICTB, TOCTYUBIINX
Ha OankoBckuii cuer (OankoBckue cuera) YK JI.V. IIM® B TedeHue KaJeHIAPHOTO TOJa B CBS3H C JIOBEPUTEITHHBIM

YIPaBJIEHUEM UMYILIECTBOM, cocTasisitomum [T D;

N - KOJIM4eCTBO ﬂeﬁCTBOBaBHIPIX MPOHCHTHBIX CTAaBOK OT NOCTYIIMBINUX JCHCKHBIX CPCJICTB Ha 0aHKOBCKHUI CUET

(6ankoBckue cueta) YK JI.Y. ITU® (ycranosneHHbIX B [IpaBumax 1Y [T ®D) B TeueHne KaneHIapHOTO T01a;



7, — KaXaas MpOUCHTHasA CTaBKa OT IMOCTYNUBIIHUX NJCHEXHBIX CPCIACTB HA 0aHKOBCKHUI CUET (6aHKOBCKI/Ie cqua) VK

JI.V. IIN® (ycranosnenHas B [IpaBunax Y [TN®D), neficTBoBaBIIas B TCUSHHE KAJICHIAPHOTO TOMA;

T,, — konmmuecTBO KaneHaapHbIX aHer (ecim [IpaBunamu Y ITM® npenycmorpena BeltuiaTa 3a pabo4ue ITHH, TO

KOJNMYecTBO pabouux JHEH) meproa, B KOTOPOM JeficTBOBaNIa CTaBKa 7y, MpUHaIexamiee nepuony T;, rae T; = Zﬁﬂ T
yats, fin — BETMUMHA HAYUCIIEHHBIX PE3ePBOB HA BO3HATPAXKIEHUS 10 AaThl pacyeTa (d).

B ToM ciyuae, eciii cymMMa (BeTMYMHA) 0YEPETHOTO (TEKYIIEro) HaYUCIICHNs pe3epBa Ha BBIIJIATY BO3HATPaXKICHUH
(Sifin) PaBHA Sipogr U IlpaBunamu Y TIM® He ycTaHOBIEHBI OTJENbHbIE 3HAYEHHS TPOLEHTHBIX CTABOK OT CYMMBI
JICHE)KHBIX CPECTB, MOCTYNHMBIIMX HA OaHKOBCKUiT cueT (0ankoBckue cuera) YK J1.Y. [IM® B Teuenue kajeHaapHOro rojxa
B CBA3U C JOBEPUTEIILHBIM YIIPABJIECHUEM UMYLIECTBOM, cocTaBistomiuM [1M®, Ha BeIILIaTy BO3ZHATPAKACHHS YIIPABIIIOLIEH
KOMIIAHUM M Ha BbILIATY BO3HATPAXKIACHUM CHELUAJIU3UPOBAHHOrO Jenos3urapus, oueHmuka [IMO u nuna,
OCYILECTBJIIOLIETO BEJCHUE peecTpa BIAAeiblieB HMHBECTUIMOHHbIX maeB IIM®P, To cymma (BenndumHA) OYEPETHOTO
(TexyIero) HauMCICHUs pe3epBa Ha BHIIUIATY BO3HATPAXKACHUS YIIPABIISIONIEH KOMIIAHIH OIIPEAEIACTCS IPOIIOPINOHAIBHO

o opmyie:

g:l(xykn * Tp)
T; _
ﬁ:l(xy/m * Tp) n Zﬁ=1(xl7,0n *Ty)’
T; T;

)

Siporyk = ROUND | Sipog *

rac:

Xyin - PA3MEP BOHATPAXKICHUS YIPaBIsiomed komnannu otHocuTenbHo CI'CHUA, yeranosnennbiit [1pasunamu JIY

[N (B nonsx), neficTByIOMMUI B Te4eHue nepuoaa T;;

Xppn - COBOKYITHBIA pa3Mep BO3HATPaXICHHH CICHATU3UPOBAHHOMY JIENIO3UTApUI0, OUeHInKy TTA® u mnuny,
OCYIIECTBIIAIONIEMY BEJIEHUE peecTpa BialeiblieB MHBeCTUIMOHHBIX TaeB [TU®, otHocutensno CI'CUA, ycTaHOBIECHHBII

[paswramu Y [TN® (B nomsx), AedcTBYOMUNA B TedeHHE Tiepuoaa T;.

Tornma cymma (BeIM4MHa) O4epeHOro (TEKYyIIero) HaulCICHUs pe3epBa Ha BBITUIATY IPOYNX BO3HATPAKICHUH:

Sipornip = Siror — SiPORYK-

[NomydeHHbIe BEMUUUHBL S;poryk U Sipormp AOIDKHBI YAOBIETBOPSTH YCIOBHIO:

Siror = Siroryk + Sipormp-

B ToMm ciydae, ecii cymma (BeJIHYKHA) OYePEIHOTO (TEKYIETr0) HAYMCACHUS PE3ePBa Ha BRIILIATY BOSHATPAK ICHHIMA
(Sifin) paBHa Sipor W IlpaBunamu JIY TIM® ycTaHOBJIEH MOPAIOK ONPEEIEHUs MPOMOPUMH (COOTHOIIEHHS) BETUYMH
BO3HATPAXKACHUS YIPABJSIIONICH KOMIAHUN M BO3HATPAKICHUS CIICIUATN3UPOBAHHOMY JICMO3UTAPHIO, OleHITuKy [TND u

JIUITY, OCYIIECTBIIIIONIEMY BEICHUE peecTpa BIIAJeNblieB MHBECTHIIMOHHBIX TaeB [TNU®D, To cymma (BenwunHA) TEKYIIETO
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HAYKCJICHUS pe3epBa Ha BHIILIATY BO3HATPAXKICHUS YIPABISIOMICH KOMIAHUH (S;poryk) W PE3EpPBa Ha BBIILIATY HPOYUX
Bo3HarpaxaeHu (Sipornp) oOmpeaensercs B coorBercTBuu ¢ IlpaBunamu 1Y TTU®. TlonmydenHsle S;poryks Sipormp

OKPYTJISIOTCS 10 ABYX 3HAKOB ITOCTIE 3aIISITOH.

ITosryueHHbIe BeTUUUHBI S;poryk U Sipornp AOTKHBI YAOBIETBOPATH YCIOBHIO:

Sipor = Siporyk + Sipormps

€CJIM YCIIOBHE HE YIOBIETBOPSCTCSA, TO Sipogrnp KOPPEKTUPYETCS TakuM 00pa3oM, YTOOBI YKa3aHHOE YCIOBHE OBLIO

YZIOBIIETBOPEHO.

Pe3zepB Ha BHEIIATY BO3HATPXACHUS YIPABIAIONIEH KOMIIAHMM M PE3EPB HAa BBIIUIATY IPOYMX BO3HATPAKICHUH
PacCUMTHIBAIOTCSl OTAENBHO KaXIBIH B CBOEH 9acTHW (majee BMECTE M IO OTAEIBHOCTH — YacTH Pe3epBa Ha BBIIUIATY

BOSHana)K,I[eHI/IiI) .

IMNOPAJOK PACYETA BEJIMYHUHBI PE3EPBA HA BbBIIIJIATY BO3HATPAXKIEHUA U
UCIHOJb30BAHUS TAKOI'O PE3EPBA, A TAKXE MNOPSJIOK YUETA BO3HATPAXKJIEHUN M
PACXOJO0B, CBA3AHHbBIX C JOBEPUTEJIBHBIM YIIPABJIEHUEM IIN®

Pe3zepB Ha BBIIIATY BO3HArpaxIeHU (GOpMHUPYETCst OTAEIHHO B YaCTH PE3EPBa HA BBHIILIATY BOSHATPAXKACHHS YIPaBISIOMCH
KOMIIAHMM KM B 4YacTH pe€3€pBa Ha BBIIATY COBOKYIIHOTO BO3HATPAXKACHHS CIEHUAIU3UPOBAHHOMY JEHO3HTapHIO,
ayJUTOPCKOM OpraHU3alliK U JIMILY, OCYIIECTBISIONIEMY BEICHHE peecTpa Blla/lesIblieB HHBECTHIMOHHBIX raes [T (nanee
— pe3epB Ha BHIIIIATY IPOYNX BO3HATPAXKACHHN).

Pe3sepB Ha BbITUIaTy BO3HArpa)JeHUIT HAUMCISIETCS] M OTpaxkaeTcsi B coctaBe 00s3aTenbeTB [IMD B TeueHne OTYETHOTO rojia
¢ HauOoJiee MO3AHEl U3 ABYX JIaT — JIaThl HaYaJla KaJeHAapHOTO T'0Jla WK JaThl 3aBeplIeHust (OKOHYaHUsT) (OPMUPOBAHUS —
J0:

JlaThl OKOHYAHUS KaJEeHIapHOIro roja;

JIaThl BOSHUKHOBEHUsI OCHOBaHUs Juisl npekpamenus [11M P (BKIounTeabHO) B HacTH pe3epBa Ha BBIILIATY BO3HATPaXKICHUS
YIpaBJIAOIEN KOMIAHHUN;

HanOosee Mo3/IHEeH U3 JIBYX IaT NPH NPEKpalleHuy - JaThl OKOHYaHUs npuema Tpedosanuii kpeauropos [TM® wimm nater
OKOHYaHUs peanu3anuu Bcero umyuiecrsa [T O.

Peseps Ha BbIILIATY BO3HATPAKIAECHUI, ONIPEAEIECHHBIN UCXOAS U3 Pa3Mepa BO3HATPaXKIEHUS, IPEAYCMOTPEHHOIO IPABUIIaMU
JIY TIN®, B TedeHnEe OTUETHOTO TO1a HAYUCIISAECTCS HAPACTAIOIINM UTOTOM U OTpaXkaeTcs B cocTaBe 00s3aTenbeTB [TMD Ha
Kaxayro naty onpeneneHust CHA, npexycMmoTpeHHyto IIpaBmiamu onpeaeneHns CTOMMOCTH YHCTHIX aKTHBOB.

Pe3ep Ha BBINIATy BO3HATPAXKACHUsS YNPABISIONIEH KOMIAHMM M PE3€pPB HA BBILUIATY IPOYUX BO3HATPAXKICHUI,

PAaCCUYUTBIBAIOTCS OTACIBHO I10 Kamnoﬁ HJacCTu pe3cpBa B CICAYIOLIEM MTOPAAKE.

Ha nepsBrlii padounii JeHb 0TYETHOTO IOAA:
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rac

CY4rac
_ 1 *
S =L *x,
D

[ CyMMa Ha4YMCJICHHUA PE3CpBa HA nemeﬁ pa60q1/1171 JCHb OTYCTHOTI'O I0aa,
D - KOJIM4YECTBO pa6oq1/1x JIHEH B TCKYILIEM KaJICHOIAapHOM roay,
Cq pacu

1

— pacuetHas (mpomexxyTouHas) Beanunaa CUA Ha mepBbiil pabounii I€Hh OTYETHOTO T'OJia, B KOTOPBI

Ha4YUCIACTCA PE3CPB ! , opeacjaceHHas ¢ TOYHOCTBIO 10 2 — X 3HAKOB IIOCJIE 3aIsATOM 110 (bopMyﬂe:

Axmusvl, — Km,

CaAp = S
l + VKR npn
(Lo

rae Axmueol 1— pacyucTHasA BCIMYHMHA aKTHBOB, BKJIIOYASd ,I[€6I/ITOpCKy}O 3aJ0JDKCHHOCTh Ha HepBHﬁ pa60q1/1171 JACHb

OTYETHOTO ToAa. JeOWTOPCKYI0 3aJ0JDKEHHOCTh HAa IEpBBI pabouwii NeHh OTYETHOTO roja HEoO0XOIUMO
YYUTHIBATh A0 HAYKCIICHUS BO3HATPAXKACHUI U pe3epBa Ha BHIIIATY BO3HATPaXXICHUS 3a MEPBEI pabounil JeHb
OTYETHOTO rojia. B ciydae omarel B epBbIii pabouunii 1eHh OTYETHOTO T0/1a YIpaBistoliell komnanuei u3 [TNO
BO3HATPAXKICHUM, HAYUCICHHBIX B IMEPBBI PabOYMii J€Hb OTYCTHOTO TOja, HEOOXOIMMO IMPH OIpPEACICHHH
pacUCTHOM BEIMYMHBI AKTUBOB HA TEPBBIA pabOUuil IeHb OTYCTHOTO TOJIa YBEIUUNUTH CYMMY aKTHBOB Ha CYMMY

YIJTAYSHHBIX BO3HATPAXICHUH B EPBBIN pabOUMii IeHb OTUYETHOTO TOJIa.

n/li — BCJIMYHWHA erZ[PITOpCKOﬁ 3aJ0JDKCHHOCTHU 0e3 y4yeTa Ha4YUCJICHHbBIX BOSHal"pa)KI[eHI/Iﬁ Ha HepBLIfI pa60l11/1171

JCHBb OTYCTHOI'O roja.

X

— IIPOLECHTHAs CTaBKa, COOTBETCTBYIOIIAA:

X
VKn _ pasmep BO3HArpajkIeHHs YIPABISIONIEH KOMIAHUN OTHOCHTENHHO CPEIHEr00BOH CTOMMOCTH YHCTHIX

axtuBoB @onaa (CI'CHA), ycranosnennstii npasuiaamu Y ITUD (B nonsx), neficTByromuii Ha IepBEIA paboUHii

JCHBb OTYCTHOI'O roJa,

npn o o o
P — COBOKYNHBIM pa3sM€p BO3HArpaXxXJIC€HUU CHEUUAJIU3ZUPOBAHHOMY JCMHO3UTAPHUIO, aYJIUTOPCKOU

OpraHM3alii, W JHWIy, OCYIIECTBISIONIEMY BEJICHHE peecTpa BIaJeiblleB WHBECTHIMOHHBIX maeB [N,
otHOcuTenbHO CI'CYA, ycraHOBNeHHBIH mpaBmwiamMu JY (B Doisx), NEHCTBYIONIMIA Ha TEPBBIA pabOYMid TEeHb

OTYETHOIO roja;

" — kaXkaas MPOLEHTHAs CTABKa, JeHCTBOBABIIAS Ha MIEPBBIA pPaboUMii JEHb OTYETHOTO TO/IA.

xykn + xnpn \

3navenue | 1+ D HE OKPYIJIAETCS.
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Cq 1pactz

OprFHeHI/IC Ipu pacyeTe i u MPOU3BOAUTCSA HA KAXKIOM HeﬁCTBHH a0 2-X 3HAKOB II0CJIE 3aISATOM.

Ha npyrue nuu onpenesenuss CHA (3a ucki10ueHHeM MepBoro pado4ero JHsl 0TYETHOIO rO/1a):

d-1 N
(CHAI™ +Y CU4) Y (xT,)
Si: thl * n=1 = _Zsk’

rae k — TopsIkoBBIif HOMep Kak[oro HaYMCICHHS pe3epBa B OTYETHOM IOy, IPHHUMAIOIMINH 3HaYeHus oT 1 10 i. k=i

— HOpHZ[KOBLIﬁ HOMEP MOCJICAHETO (TeKymero) Ha4YUCJICHUA pE3€PpBa,

k_ CyMMa KaXa0ro npon3BcACHHOIO B TECKYIIEM OTYETHOM IOy HAYMCJICHUA PE3CPBa;

I — cymMmMa ouepeaHOro (TeKyIero) HaunuCIeHUs pe3epBa B TEKYIIEM OTUETHOM TOLY;

D _ xonmuectso pabodnx qHEH B TEKyIIeM KaJleHIapHOM IOy,
' — KonM4ecTBO pabouMx JHEU MepHoaa, ONPEACICHHOrO ¢ Havajga TEKYIIero OTYeTHOrO roja a0 (BKIIKOYast) JaThl

Ha4yHCIICHUs pe3epBa '

t — mopsIAKOBBIA HOMep pabovero IHs, NPHHAUICKALIETO IEPUOAY, 32 KOTOPBIA ONpeneiaeHo ', IPHHUMAIOMIHUA

3Ha4eHus ot 1 110 d. t=d — mopsaAKOBEIit HOMEp pabodero AHS HAUMCIICHUS pe3epBa | ;

4 — CTOMMOCTb YHCTBIX aKTUBOB I10 COCTOSHUIO Ha KOHEIl KaXKJI0To pabouero JH: t, 3a uckiitoueHreM aHs d. Eciu
Ha paboumnii neHs t CHA He ompenerneHa, oHa npuHUMaeTcs paBHOH CYUA 3a mpeamecTBYIONMH AHIO t pabodmii

JACHb TCKYIICTO OTYETHOI'O roaa.

A4

— pacuetHas (npomexytouHas) BenmumHa CYA Ha paty d, B KOTOpOW HauuciseTcs pe3epB |

OInpeaciicHHad ¢ TOYHOCTBIO 10 2-X 3HAKOB MOCJIE 3aIISATOH 110 Q)opMyne:

N N
2T 2 (,T)
+ n=1

n=1
i-1 d-1 ( T T. )
(Axmuswvry — Km, +z:Sk)—(Z:C‘{At * ' 5 ' )
acy __ k=1 t=1
CYA = N N
z (xyKnTn ) Z (‘xnpnTn )
(n:l + n=1 )
T. T.
1+ ' '
( 5 )
Axmusul,

rae — pacyde€THas BCJIMYUHA aKTUBOB, BKJIFOYas H€6I/ITOpCKy}O 3a10JDKCHHOCTD Ha JaTy d. I[CGI/ITOPCKYIO

3a/10JDKCHHOCTh Ha AaTy d HGO6XOHI/IMO YUYUTBIBATL N0 HAYUCJIICHUSA BOBHarpa)KﬂeHI/Iﬁ " pe3€pBa Ha BBIILIATY
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BO3HarpaxxaeHus 3a gary d. B cimydae omnarel B naty d ynpasunsitomei komnanueit uz [IM® BoznarpaxiaeHui,
HayKCJICHHBIX B JaTy d, HEOOXOAMMO IIPH OINpPEEIICHUN PAacYeTHON BEJIMYMHBI aKTUBOB Ha J1aTy d yBEJIMYHUTH

CYMMY aKTHBOB Ha CYMMY YIIJIAYCHHBIX BO3Hana)KI[eHPII71 B aTy d.

Km,

— BEIMYMHA KPEAUTOPCKOH 3aJ0JDKEHHOCTH 0€3 ydeTa HA4YMCICHHBIX BO3HArpakAeHWH Ha nary d, BKIrodas

0CTaTOK pe3epBa Ha BBIIUIATY BO3HAarpaxzaeHus Ha fnary d-1, tae d-1 —pabounit nens, npeamecTByromuii garte d.

k=L — ofmIas cyMMa pe3epBOB Ha BBIILIATY BO3HATPAKICHHS, HAYMCIEHHBIX C HAYANA Toa 10 AaThl d.

X. TIPpOLEHTHAsA CTaBKa, COOTBETCTBYIOIIAS:

VEn _ pa3Mep BO3HarpaxkJIeHus ynpasistomeid komnanuu otHocutensHo CI'CHA, yctaHOBIEeHHBIH npaBunamu J[Y

[N (B moysAx), NEHCTBYIOMINI B TCUCHUE TTIEPHOA i

X
npn ~ > )
P COBOKYITHBIN pa3dMep BO3HAIPAXKACHUHN CHICHUAJIN3UPOBAHHOMY ACTIO3UTAPUIO, AYAUTOPCKOU OPraHu3alnuu, U

JIULY, OCYILECTBIISAIONIEMY BEACHHUE peecTpa BiaaaeableB HHBeCTULHOHHBIX naeB [IN®, otnocutensHo CI'CUA,

ycranoBneHHbId npaBuwiamu 1Y TTU® (B nonsx), ASHCTBYIOIIUH B TeUeHHE epuoaa ' ;

N — kon-BO CTaBOK, ﬂeﬁCTBOBaBmHX B OTYCTHOM roay,
i

n_ KaxxJast NpOLCHTHAs CTaBKa, ,I[eﬁCTBOBaBH.Ia?I B TCUCHMUC IICpUoaa )

N . X i
N — KOJIUYECTBO pa60q1/1x JHCH IICpruoJa, B KOTOpOM ACHUCTBOBAJIA CTaBKa n , IpUHAAJICIKAIICE NIEPUOAY !

, TIe
N
Ti = ZTn
n=1
N N N N
z (xyKnTn ) Z (xnpnTn ) Z (xyKnTn ) Z (‘xnpnTn )
n=1 n=1 n=1 =1
( T T ) ( T + T )
3HayeHus M; D 1+ D HE OKPYTJISIOTCS.
Sl Cq auacll

n MMPOU3BOAUTCSA HA KAXKIOM ﬂeﬁCTBHH a0 2-X 3HAKOB IIOCJIE 3aISATOM.

OxpyrieHnue npu pacuere
Pasmep chopmupoBaHHOTO pe3epBa Ha BHIIUIATY BO3HArPaXKACHHS YMEHBIIACTCS HA CYMMBI HAYMCIIEHHOTO B TEUEHHE

OTYCTHOI'O roJga BO3HArpaxJaCcHUsL praBJ’IHIOHICi;I KOMIIaHWH, CICHUATU3UPOBAHHOMY ACTIO3UTAPULO, ayﬂI/ITOpCKOﬁ

OpraHu3aluu, U JIMILY, OCYLIECTBRISAIONIEMY BeICHHE peecTpa BIaesblieB HHBECTUIIMOHHBIX NaeB [TND.
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He ucnonb3oBaHHbIN B T€UEHHE OTUYETHOIO TOJla PE3EPB HA BBHIIIATY BO3HATPAXKACHUS MOJJIEKUT BOCCTAHOBIEHUIO
10 OKOHYAHHIO OTYETHOT'O TO/1a, HO HE MO3/IHEE MIEPBOro paboyvero qHs roja, CACIyOIIEro 32 OTYCTHBIM, U IPU3HACTCS
B COCTaBe MPOYMX J0XOJOB. YKa3aHHOE BOCCTAHOBJICHHE OTpaxkaeTrcs npu mepBoMm ompenenenun CYHA B romy

CJIEYIOMIEeM 32 OTYCTHBIM TO/IOM.

MOPSIJOK YPEI'YJIHUPOBAHUS PA3HOTJACHH MEXJIY YHPABJSIOIIEW KOMIAHHUEW M
CIHEIMAJIM3UPOBAHHBIM JEIIO3UTAPUEM IIPU OITPEJAEJEHUU CHA

B cnyuae oOnapyxenus pacxoxaeHuid npu cBepke CrpaBku o CUA [IM® CrheunanusvpoBaHHBIA JEMO3UTapUi |
VYnpasnsromas koMnanus [T @ BEISICHAIOT IPUUNHY PacX0XKICHUN M COTIaCOBBIBAIOT BOBMOXKHOCTH UX YCTPaHEHHUS.

B cnydae ecnu pacxoxaeHusl He ObUTM yCTpaHEHBI /10 MCTEUEHHMs MPEEeIbHOTO CPOKa IPEJOCTABICHHUS OTYETHOCTH, (aKT
oOHapyxeHUs pacxokaeHnil ¢ukcupyercss B [IpoTokome pacxoxnmeHwii pe3yiapratoB cBepku CUA (mamee — I[IpoTokor
pacxoxxaenuit). [Ipu sTom CrienanimsupoBanHbi qeno3utapuii 3aBepset CrpaBky o CHA TTM® B corirlacoBaHHOH 9acTH C
npwioxeHneM [Iporokora pacxoxneHwii u He mo3mHee 3 (Tpex) pabGoumx nmHe# ¢ marel moammcaHust I[IpoTokonma
pacxoxaeHuil yBenomisieT o akre pacxoxacHus bank Poccum.

@DaKkT MOCIEAYIOIIEro YCTpPAaHEHHS pPACXOXACHUI MOATBep’KAaeTcs myTeM 3aBepeHus cmpaBku o CYA IIUD

CrienMaiu3upoBaHHbIM JICO3UTapHeM 0e3 OTOBOPOK.
IIEPEPACYET CYHA

B ciywasx seriBneHns ommoOku B pacuere CHA n pacueTHONH CTOMMOCTH OJHOTO WHBECTHIMOHHOTO Iasi, MPUBOASIIEH K
OTKJIOHEHHIO HCIIOJIb30BAaHHOM B pacdeTe CTOMMOCTH akTHBa (00Os3aTenbcTBa) B pasmepe 0,1% u G6onee xoppextHoi CUA,
n/umn otkinoHenne CYA Ha 3ToT MoMeHT pacuera cocraBiseT 0,1% u Oornee xoppekTHoi CYA, a Tak Xe B cCirydasx
BBIABIICHUS! (haKTa HECBOEBPEMEHHOTO MPU3HAHMS/TIPEKPAICHUS [IPU3HAHUS aKTHBa (00s13aTeIbCTBA) BHE 3aBUCUMOCTH OT
CTOMMOCTH Takoro akTuBa (00s3aTenscTBa) Criennaau3upOBaHHBIN JIENO3UTapUil U YTIpaBIAONIas KOMIIAHUS IPOU3BOIST
nepecyeT CHA u pacdeTHONM CTOMMOCTH MHBECTHLIMOHHOTO Masi. Vicnpaienus B yuetT [IM® amst ocymmecTBiIeHUs epecyera
CYA BHOCATCS 1aTaMH, B KOTOPBIX ObUTH JTOMYIIEHB! OTKJIOHEHHS CIIPABEJIMBON CTOMMOCTH M CTOUMOCTH YHCTBIX aKTHBOB
[N ®. Ynpasmsromas KOMIIAHUS OCYIIECTBIISET BO3MEIICHNE yiepOa BiajeabllaM HHBECTUIIHOHHBIX 11aéB B COOTBETCTBUU
¢ [Ipasunamu 1Y [IM® n HOpMaTHBHEIME PaBOBEIME akTamu Poccuiickoit @enepanuu B cpok He OoJiee 7 KalleHAAPHBIX
JTHEH ¢ JaThl 3aBepleHus repecyera Beex 3HaueHniH CHA, B KOTOPBIX OBIIM BBISIBJICHBI OTKJIOHEHHUS, M OTPAsKCHUST CYMMBI
3a[J0JDKEHHOCTH YTpasismooumeil komnanuu B yaere [TUO.

Ecnu BBIsSIBICHHOE OTKJIOHEHHE HUCTIOJIL30BAHHOM B pacuyeTe CTOMMOCTH aKkTHBa (00s13aTenbeTBa) cocTasisieT MeHee yeM 0,1%
koppekTHoit CHA, n otkinoHerne CHA Ha 3TOT MOMEHT pacdera coctaBisetr MeHee 0,1% xoppexktrHoit CHA, Ympasnsiomas
komnaHus U Crieraan3upOBAHHBIA JETIO3UTAPHIl ONIPEIEIISIOT, He IIPUBEIIO JIN BRISIBICHHOE OTKJIOHEHHE K IOCIIEAYIOMINM
OTKJIOHEHUSIM B YaCTH, UCIIOJIb30BAHHOM B pacueTe CTOMMOCTH akThBa (00s3aTenscTa), 1 CUA, cocrasssronum meHee 0,1%

xoppektHoi CHA, u B cirydae orcyrcTBusa npeBbiieHuii 0oiee 0,1% BHOCIT HEOOXOAMMBIE HCIpaBiaeHus B yuer [IUD B
y4 y , y4
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TeKyHleﬁ JaTe (,uaTe BBISABJICHUA OTKJ'IOHCHI/ISI). anaBnﬂ}omaﬂ KOMITaHUA U CHCHI/IaHI/IL’;I/IpOBaHHHﬁ aenommpnﬁ 00s13aHEI

MPUHATH MCPBI I IMPEAOTBPAILLICHUS [TIOBTOPCHUA BBISBIICHHOM CUTYyalluu.
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MOJEJX U METOJbI OHEHKN CTOUMOCTHU HEHHBIX BYMAT

OBIIME IMMOJIOXKEHUA

J171s1 OLIEHKH CIpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCHOJb3YIOTCSl UCXOHbIE JaHHbIe YpoBHSA 1, 2 u 3. [Ipu aToM
HanOONBLINI NPHOPHUTET OTIACTCS LICHOBBIM KOTHPOBKAM (HEKOPPEKTUPYEMbBIM) aKTUBHBIX PHIHKOB (HCXOIHBIC TaHHbIC
VYporHi 1) 1 HANMEHBITNI TPHOPUTET - HEHAOIIOJaEMBIM UCXOTHBIM TaHHBIM (MCXOIHBIC TaHHBIE Y POBHS 3).

BrI60p yMECTHBIX METOZIOB W MOJEJICH ONMpeieNieHUsl CIIPaBeIUINBO CTOMMOCTH IIEHHBIX OyMar M MCTOYHHKOB MCXOIHBIX
JaHHBIX, HEOOXOIMMBIX U ONpENeTeHHs CIPABEVIMBOM CTOMMOCTH, 3aBHCHT OT JIEHCTBYIOIIMX OrPaHHUYCHHI Ha
pacropsbKeHHe IEHHBIMU OyMaraMu Ha COOTBETCTBYIOIIMX phIHKaX. CTOMMOCTh LIEHHBIX OyMar 0JJHOTO BH/a WIIH OJTHOTO U
TOTO )K€ BBITYCKa HAJUIC)KUT ONPEEIATh C UCII0JIb30BAHUEM OTJIMYAIOIIUXCS (Pa3HBIX) METOIOB ONPEEICHUS] CTOUMOCTH U
HCTOYHHMKOB JaHHBIX, KOTOpbIe HanOoliee yMECTHBI B JaHHBIX OOCTOSTENBCTBAX, C YYETOM KPHUTEPUEB, OTPaXKAIOUIUX
CHOCOOHOCTH pacropspKaThesi HEHHbIME Oymaramu. K TakuM KpUTEpHSM MOTYT OTHOCUTBCS, B TOM YHCIIE MECTO XPaHEHHS
LEHHO OyMard; NelCTBYIOINE OrPAHMYNTEIEHBIC MEPBI, BBEICHHBIC B OTHOLICHHUH BJaAeNblia IEHHBIX OyMar (MHOTO JINLa,
OCYIIECTBILTIONIECTO TpaBa MO IEHHBIM OyMmaram) JIMOO WHOTO JHIa (OpraHU3aIlin), B KOTOPOM (KOTOPOW) YUHTHIBAIOTCS
npaBa BIIAJICNblIA IICHHBIX OyMar, COCTaBILIOINX uMyIiecTBo [TM®; noctynHoCcTh OMpiK | (HIH) TOPrOBBIX IUIOMA0K IS

OpokepoB, ¢ koTopsiMu 3akiroueHbl YK J1.Y. [TM® cooTBeTCTBYOMIME JOTOBOPHI (COTIIAIICHUS).

AKTHBHBIM PBIHKOM JUIsl IEHHBIX OyMar, JOMYIIEHHBIX K TOPraM Ha POCCHHCKON WMJIM MHOCTPAaHHOH OMpiKe MpHU3HAeTCs

JIOCTYIHAs ¥ HaOJlto1aeMast Oup KkeBas IJIOIA/IKa B CIydae OJHOBPEMEHHOTO COOIIOICHUS HIXKETIEPEYHCIICHHBIX YCIOBUI:

e [eHHas Oymara JOIyIIeHa K TOpraM Ha POCCHICKOW WIIM MHOCTpaHHOW Oupike, npuBeneHHol B Ilepeune
JOCTYIIHBIX W HaOMIOMaeMBIX OWMPIKEBBIX IUIOMAAOK, Ha KOTOPBIX YINPABISIONIas KOMIIAHUS HMEET
BO3MOXKHOCTh PacIoOpsDKaThCs aKTUBOM (AKTMBAaMH) M Ha 3THX OWprKax yMpaBisiomias KOMIAHHS MMEET
BO3MOXKHOCTb PACIOpsDKAThCs LIEHHOI Oymaroii, B TOM 4HCIIe C y4acTHeM Opokepa;

e  HanMuus HeHb! (KOTHPOBKM) HA ATy ONPENENICHHs CHPaBEeUIMBONH CTOMMOCTH IIPH HAJIMYUHM HEHYJIEBOTO
00Bema Topros Ha aaty onpeaesneHust CHA (B citydae, eClid Ha BCeX JOCTYITHBIX U HAOJII01aeMbIX OMPIKEBBIX
IUTOIAAKaxX ObUI HETOProBBIM JeHb Ha naTy ompeneneHuss CUA — aHaIM3UpYIOTCS AaHHBIE MOCIETHETO
TOPTOBOTO JIHS HA JaHHBIX TUIOIIAIKAX, IPEIIIECTBYIOIEr0 HETOPrOBOMY);

e  KOJMYecTBO caenok 3a nocnenaue 10 (ecsaTs) TOProBeIX AHEH B peskiuMe OCHOBHBIX ToproB — 10 (ecsaTs) u
Oouree;

®  COBOKYIHBIH 00beM caenok 3a nocienaue 10 toproseix aaeit npessici 500 000 (IIaTecoT THICSY) pyOmei
(MM cOOTBETCTBYIONIMI PYOJIEBbIH SKBUBAJICHT 10 Kypcy banka Poccuu Ha maTy onpezneneHust akTHBHOTO

peiHKa (maty onpeneneans CUA), ecimn 00beM CEIOK OTIPEJIENIeH B HHOCTPAHHOW BaIIOTE).

Kpurepuii 0 KOIMYECTBE CIENOK MPUMEHSETCS B CIydae, €ClIM Ha BCEX JOCTYITHBIX HAaONIOaeMbBIX PBIHKAX, Ha KOTOPBIX
TOpryercs IieHHass Oymara, B JOCTYIHBIX MCTOYHHMKaX MH()OpPMAILMH €CTh JaHHBIE O KOJWYECTBE CHENOK. B orcyTcTBUM
KPHUTEPHsI O KOJIMUECTBE CJIEJIOK XOTS ObI Ha OJTHOM JIOCTYITHOM HaOJII0/1aeMOM PBIHKE JUIS OTIPEJIeNICHNs] aKTUBHOTO PhIHKA
MIPUMEHSETCS. TOJNBKO KPUTEPHH COBOKYIHOTO oObeMa CHEeNoK 3a mocieqHue 10 TOproBbIX IHEH, KOTOPBIH IOIDKEH
npessimaTh 3 000 000 pyOieit (nim cooTBETCTBYIOIINIT pyOIIeBBIi SKBHBaJICHT 10 Kypcy banka Poccun Ha naTy onpeneneHus

aKTHUBHOTO phIHKA (maty onpenenenus CHA), ecnu 00beM CIOENOK ONpeeiecH B MHOCTPAHHOI BaJoTe).
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B cj1ydae, €Clv LiCHHad 6yMara TOPTYyETCA Ha pOCCHﬁCKOﬁ 6I/Ip)K€ B OCHOBHOM DPCKHUMC TOProB € pacucTaMu B py6J'I$IX uB
HHOCTpaHHOﬁ BaJIIOTC M TAKUE PCKUMbBI TOProB AOCTYHNHBI Jid COBCPLICHUSA CACJIOK 3a CUCT MMYLICCTBA HI/I(D, TO
COBOKyHHLIﬁ 00BeM CACJIOK U KOJHYCCTBO CACIIOK OIMPEACIIACTCA IO O6H1€My 06’BeMy TOProB € pacyeTaMu B py6ﬂ}1X U B

MHOCTPaHHOM BaJIOTE.

OmnpezeneHyre akTUBHOTO PBIHKA OCYIIECTBISIETCS C YYETOM TOT0, YTO BO3MOXKHOCTh HCIIONB30BaHUs JAHHBIX MOCIEIHEr0
TOPTOBOTO JHS Ha TOPrOBBIX IUIOLIAJKaX HE MPUMEHSETCS B CIydae, KOI/la HeTOPIOBBIi JeHb (MM OTCYTCTBHE TOPTrOB Ha
(OH/IIOBOM DBIHKE) CBsi3aH C NMPHOCTAaHOBKOM TOProB Ho pemenuto banka Poccuu, mpHoOCTaHOBKOH TOPTroB B Cilydae
JIOCTHKEHUSI YCTaHOBJICHHBIX OWpXEH IOpPOTrOBBIX 3HAYEHUH MM WHBIMUH COOBITHAMHU (COTJIACHO MOTHBUPOBaHHOMY
CYXJICHHIO YIPABIAIOMIEH KOMIAHUH), CIOCOOHBIMU CYIIECTBEHHO IOBIHATH HA M3MEHEHHE CIPAaBEJINBON CTOMMOCTH B
TaKOW HETOPTOBBIM JI€Hb IO CPaBHEHHIO C IIOCIECJHMM TOPTOBBIM IHEM. B ciydae, eciaM BO3HHKIINE OOCTOSTENBCTBA
MPUBOIST K 3aTPYAHEHHUIO (HEBO3MOXKHOCTH) ONPENEIICHNS CIIPABEAINBON CTOMMOCTH aKTHUBOB, YIPABIISIOMAs KOMITAaHHS
00s13aHa TIPHOCTAHOBHUTH BbIJady, IMOTANIEHHE W OOMEH HHBECTHIOHHBIX IaeB NAeBOTO WHBECTHIMOHHOTO (oHIA MO
NPUYMHAM, HE 3aBUCSIIUM OT YIPABISIOMIEH KOMIAHUHM, OC30THOCHUTENIBHO THIIA NMAeBOTO MHBECTHLMOHHOTO (OHIA U
HE3aBHCUMO OT (paKTHUYECKOTo MPOBENCHUS MPOLEAYP IO BblJaye, NOTalIeHHI0 U OOMEHY HHBECTUIIMOHHBIX [1aCB B MOMEHT

BO3HHMKHOBEHHUS 00SI3aHHOCTH I10 MPUOCTAHOBJICHUIO.

ﬂJ'ISI OLICHKH CHpaBe,I[HPIBOﬁ CTOMMOCTH ICHHBIX 6yMar B [EJIAX HACTOAIINX IMPAaBUJI OCHOBHBIM PBIHKOM NIPU3HACTCA:

OcHoBHO# PBIHOK JIJIf IEHHBIX 6YM8F B HOpSIJJOK NPU3HAHUSA PbIHKA OCHOBHBIM
HeJAX HACTOAIIUX HpaBHJ’l onpeaejacHust
CYA

JJis1 neHHBIX OymMar poccuiicKux
3MHUTEHTOB

MockoBckas 6Hp>1<a, ecmn  MocKoBcKas 6Hp>}<a SABIACTCA aKTHBHBIM

PBIHKOM.
(32 MCKJII0UEeHHEeM 00 TUTalUii BHEITHUX

00 JMralMOHHLIX 3aiiM0oB Poccuiickoii
Denepanuu U HEHHbIX Oymar

B cnyuae, eciiu MockoBckas Oup)ka HE SBISIETCS aKTHBHBIM PBIHKOM —
poccuiickas OuprkeBast IIIOMIAAKa U3 YUCIIa aKTUBHBIX PHIHKOB, TI0 KOTOPOM
ompeneneH HauOONbIIMKA 00Ul 00BEM CHIENOK MO KOJIWYECTBY I[€HHBIX
O6ymar 3a mocinennue 30 (Tpuauarh TOProBbIX) JAHEH, BKIIOYas HaTy
OLIEHKH, 110 COCTOSTHHIO Ha KOTOPYIO ONPEJIEINISeTCs] OCHOBHO PHIHOK.

MEKIYHAPOAHBIX KOMIIAHMIA)

[Tpu otcyrcTBUM MHGOPMALK 00 00BEME CIIENIOK MO KOJTMYECTBY LIEHHBIX
Oymar wmcronms3yercss wHbopManms o0 oO0beMe CHEIOK B JICHEIKHOM
BeIpaXeHUH. [Ipu paBeHCTBE 00beMa CIENOK HA Pa3UYHBIX TOPTOBBIX
IUIOIIA/IKaX OCHOBHBIM PBIHKOM CYHTACTCSl TOProBas IUIOMIAAKA C
HanOOJIBILINM KOJIHMYECTBOM CAENOK 32 JAHHBINA MEPHONI.

JJ1s1 HeHHbIX 0yMar HHOCTPAHHBIX

. | MnocTtpannast nnm poccuiickast OMpka M3 YMClIa aKTUBHBIX PBIHKOB, IO
3MHUTEHTOB, B TOM YHcJIe 1/l 00uranmii

KOTOpOH OIlpezeneH HanOoIbIINi o0Imuii 00BEM CAENIOK IO KOJIMYECTBY
BHEUIHUX 00/ IMrallHOHHBIX 32iiMOB neHHbIx Oymar 3a nocneanue 30 (Tpuauath TOProBuIX) AHEH, BKIIOYAs
Poccuiickoii Penepanmu, 10J1roBbIX JIaTy OLICHKH, 110 COCTOSIHUIO Ha KOTOPYIO ONPEAEIAETCS OCHOBHOM PBIHOK.
LEHHBIX OyMar HHOCTPAHHBIX

N [Tpu orcyTcTBUM HHMOpMAIHK 00 00BEME CIIENIOK TI0 KOTHYECTBY IIEHHBIX
rocyAapcTB, eBPOOOIUT aALHii

Oymar wucmosnb3yercs WHpopMaiusi 00 00beMe CJIENOK B JICHEKHOM

UHOCTPAHHBIX SMUTEHTOB, HEHHBIX BBIpaXEeHUH. [IpH 3TOM BenTHYMHBI 00BEMa CIIEIIOK B BATIOTE KOTUPOBKH
OyMar Me;KIyHapOIHBIX (PMHAHCOBBIX nepeBosATCs B pyOim o kypey banka Poccun Ha naty onpenenenus CUA.
opraHm3anuii, HeHHbIX Gymar ITpn paBeHcTBe 00bEMa CIHEIOK Ha Pa3IMYHBIX TOPTOBBIX IUIOLIAJKAX

OCHOBHBIM PBIHKOM CHHUTACTCAd TOproBad IUJIOMaaKa C HanOOJIBIINM

MEKTYHAPOXHBIX KOMIIAHH, 7
KOJMYECTBOM CJIEJIOK 32 JaHHBIA NEPUOI.
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AOMYII€HHBIX K TOPraM Ha
OPTraHU30BAHHBIX TOPTOBBIX IUIOIIATKAX

J151 meHHBIX OyMar HHOCTPAHHBIX

AMHUTEHTOB, 00JIUTANMH BHEITHUX BHeOupxeBoil ppIHOK.

00JJHTallMOHHLIX 3aiiMoB Poccniickoii
®Denepanuu, 10JroOBbIX HEHHBIX OyMar
HHOCTPAHHBIX TOCYAAPCTB,
€Bpo00IUranuii HHOCTPAHHBIX
IMHTEHTOB, IEHHbIX OymMar
MEKTYHAPOAHBIX (UHAHCOBBIX
OpraHu3aiuii, He JONYIIEHHBIX K TOPram
HA OMPKeBBIX MJIOIIAAKAX, JOCTYMHBIX
Ynpapasiiomeii KOMIAHUM

IMMOPAJOK OHEHKHN CTOUMOCTHU HEHHBIX BYMATI'

ennbie Oymaru

IMopsinok onpeneneHus cnpaBeaJuBoOil CTOMMOCTH

Lennbie 6ymaru
POCCUICKUX IMUTEHTOB
32 HCKJIIOYeHHeM
LeHHBbIX Oymar
MEKIYHAPOIHBIX
KOMIIAHUI

1. Meroa oumeHKH CcHPaBeMIMBON CTOMMOCTH WEHHBLIX OyMar, sl KOTOPBIX
omnpe/eyisieTcss aKTUBHBII OUpPKeBOH PHIHOK (Ompe/e/ieHHe IeHbl HA OCHOBAHUHU
HCXOJHBIX JAHHBIX 1-T0 yPOBHS)

Jnst ompeneneHus CrpaBeAINBON CTOMMOCTH, HCIIOIB3YIOTCS IIEHBI OCHOBHOTO PBIHKA 32
MOCTETHUI TOPTOBBIA JAEHb (M3 YHCIIAa AKTUBHBIX POCCHHCKHX OHpXK), BBIOpAaHHBIE B
cienytonieM nopsiyike (yObIBaHUS MPUOPUTETA):

a) uena copoca (bid last) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHU POCCUICKOM OUpXK Ha
naty onpeaenenuss CHA mpu ycioBUM TOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cpoca, onpenesnenHas Ha naty onpeaeneHus CHA, npuszHaeTcs KOpPEKTHOH, ecin
OHa HaXOJUTCA B HHTEpBAJIC MEKAY MUHUMAIFHON M MaKCHMaJILHON IIEHaMH CIIEJIOK Ha
9Ty K€ ATy 3TOH e OUp KU, BKII0Yas TPaHUIBI HHTEPBAJIa;

D) cpennepsBerieHHas 1leHa HA MOMEHT OKOHYAHHUS TOPTOBOH CECCHH POCCHICKON GHpIKH
Ha fary ompezaeneHuss CUA mpu ycioBHHM, YTO JJaHHas L€HAa HAXOAWTCSA B IIpenenax
cTIpe/ia Mo CIpoCy M MPeUIoKEHNIO Ha YKAa3aHHYIO JaTy;

C) IIeHa 3aKpBITHS HA MOMCHT OKOHYaHHs TOPIOBOI CECCHU POCCHICKOW OMpKH Ha ATy
omnpexnenenus CHA npu ycioBUM MOATBEPKACHHS €€ KOPPEKTHOCTH;

Llena 3aKpbITHS IPU3HAETCS] KOPPEKTHOM, ECITN PACKPHITHI JaHHBIE 00 00beMe TOPTOB 32 ICHb
1 00bEeM TOPrOB HE paBeH HYJIIO M Takas IIeHa 3aKPHITHSI HE paBHA HYJIIO.

Ecmu nenHast Oymara TopryeTcst Ha pOCCHICKOM OHMpike B peknMax TOProB C pacdeTaMH B
pyOIIIX M MHOCTPAaHHOW BAJIIOTE, M TaKast OWpika MPH3HAHA aKTHBHBIM OCHOBHBIM PBIHKOM,
TO JUIA BBIOOpa CHpaBEIMBON IIEHBI HCIONB3YIOTCS NMPHOPHUTETHO IEHBI TOTO PEeXHUMa
TOProB, 10 KOTOPOMY Ha JaTy OLEHKH ONpe/eNieH HauOOJBIINA 00BEM II0 KPHUTEPHIM
BBIOOpa OCHOBHOTO PBHIHKA.

B cjly4dae, €CJIM HU OJlHa U3 LICH I10 BLI6paHHOMy PEXKUMY TOProB B OHpeﬂeJ’IeHHOﬁ BaJIlOTC
HE MOKET OBITH UCIIOJIL30BaHA Ha JaTy OLCHKH, TO MCHIOJIb3YIOTCS IEHBI HA Ty XK€ AaTy 110
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PEKUMY TOProB B ﬂpyl"Oﬁ BaIIOTE ¢ 00BEMOM TOPTOB IO KPUTCPUIM BLI60pa OCHOBHOT'O
PbIHKA B IOPAAKE YMCHBILICHUS.

CHpaBeLlHI/IBaSI CTOUMOCTH ﬂOJ’II‘OBOﬁ HeHHOﬁ 6yMaFH omnpeacidgercas ¢ y4eToM
HAKOIIJICHHOI'O KYIIOHHOI'O 10X0/1a Ha JaTy OINPCACIICHUA CYA.

Ecmu Ha naty onpenenennss CHA OTCYTCTBYIOT IIEHBI OCHOBHOTO PBIHKA, JJISI OMIPEICIICHHS
CIPaBEINIUBOA CTOMMOCTH ILIEHHOH OyMarw NPUMEHSIOTCS MOJENU OIICHKH CTOMMOCTH
LEeHHBIX Oymar 2-To ypOBHS, 3a MCKIIIOYCHHEM CITydasi, KOT[a OTCYTCTBHE PHIHOYHBIX IICH
00yCTIOBJICHO HETOPTOBBIM JTHEM OCHOBHOTO PBHIHKA. B 3TOM ciIydae Ha maTy OIpeneneHUs
CYA momycTHMO HCIIOIB30BATH IIEHBI MTOCIIEIHETO TOPTOBOTO JHS OCHOBHOM OMPIKH.

2. Moaeau 1 MeTOAbI OLIEHKHU CIPABEAINBOI CTOMMOCTH LIEHHBIX OyMar, 1J1sl KOTOPBIX
He onpefe/sieTcsi AKTHBHbIH OUP:KeBOH PBIHOK, HO HMEKOTCH HHbIe IPSIMO HJIHU
KOCBEHHO HAa0JIl0/1aeMble JaHHbIe (ONpeaesieHHe HeHbI ¢ MCI0Jb30BaHHEM HCXOIHBIX
JAHHBIX 2-T0 YPOBHS)

2.1. CHpaBe,ﬂJ’II/IBaﬂ CTOUMOCTB aKIII/lﬁ pOCCI/IﬁCKHX IMUTECHTOB OIIPCACIACTCA Ha
OCHOBAHHWHU CJICAYIOINX MOJI€JIEN U METOJIOB:

2.11. CmopaBemmmBasi  CTOUMOCTh  AKNUHA  POCCHHCKUX  IMHUTEHTOB,
0o0palAIOIIUXCA HA POCCHICKUX M (MJIM) MHOCTPAHHBIX (POHAOBBIX
Oup:Kkax, onpeaersieTcst B COOTBETCTBUH C MOJIEINBIO OLIEHKH, OCHOBAHHOM
Ha KOPPEKTHUPOBKE HCTOpUIeCKOi 1eHbl (Moaeab CAPM).

JlaHHas KOPPEKTHPOBKA MPUMEHSETCS B CITydae OTCYTCTBHS HAOJI0AaeMOI [ICHBI B
TeueHue He Oojee reciaTd paboumx AHEH (Janee UCIONB3YIOTCSI MOJEIH OLEHKH,
OCHOBaHHBIE Ha MPUMEHEHUH UCXOJHBIX JAHHBIX 3-TO YPOBHS).

B cnydae nmpuHATHS OPraHH3aTOPOM TOPTOBIIH PEHICHUS 00 UCKITIOUCHHUH [IEHHBIX
Oymar W3 ChmucKa LEHHBIX OyMmar, MONMyNICHHBIX K TopraM, u (W) B Cilydae
MIPUHSITHS PELIEHUS O MPEKPAIICHUH TOPTOB, a TAKXKE €CIIM TOPTY MPEKpallleHbl B
COOTBETCTBUH C MPaBHUJIAMU MPOBEICHUS JIMCTUHIA OpPraHH3aTopa TOProBIH Oe3
MPHUHATHS PEIICHHUS O MPEeKpaIieHuu Topros, Moaers CAPM B nensx onpeneneHus
CIpaBeNTUBOM CTOMMOCTH OIICHHBAEMOTO aKTHBa HE TPHMEHSETCS C JaThl
TpeKpaIeHust TOPTOB.

Jlist eneii oeHKH CIIpaBeAJIMBOI CTOMMOCTH UCTIONIB3YETCs CpaBHEHHE JMHAMUKN
JIOXOMHOCTH 3@ ONpPENCJICHHBIH TMPOMEXYTOK BPEMEHH aHAJIM3HPYEMOTO
(hMHAHCOBOTO MHCTPYMEHTa C JMHAMHKOW PHIHOYHBIX MHIMKATOPOB. B kauecTBe
PBIHOYHOTO  HHAWKaTopa (OeHumapka) akUIuil pPOCCHHCKMX  SMHUTECHTOB
ucnonszyercs naaeke Mockosckoit bupxu (IMOEX).

®dopmyna pacyeTa cnipaBeAIUBOI CTOMMOCTH Ha J]aTy pacyeTa:
P, = P, X (1 + E(R)),
rae:
P, — cnopaBemnmBas CTOMMOCTh OJHOW ICHHOM Oymaru Ha HaTy OIpeIeIeHUs
CIIpaBeAJIUBOI CTOMMOCTH;
Py — mocnenuss onpeseneHHas CripaBejIuBasi CTOMMOCTh IIEHHOM OyMarw;
E(R) — oxuaaemast JOXOIHOCTD [IEHHOM Oymaru;

®dopmyna pacueTa oxugaemoii 1oxoaHoctu moaenu CAPM:
E(R) =Ri+ B (Rm —Rp),

rue:
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R; — Risk-free Rate — Ge3puckoBas cTaBKa [OXOJHOCTH, MPUBEACHHAS K
KOJIMYECTBY KaJICHIAPHBIX JHEH MEX/Ty JaTaMU €€ pacuera:
Rf = (R¢/365) x (T; — Tp),

rae:

R¢ - Oe3puckoBast cTaBka JOXOJHOCTH HAa JaTy OMNPEACIEHHS CIIPaBEATIHBOU
CTOMMOCTH;

(T; — Ty) - KOMMYECTBO KAICHAAPHBIX JTHEH MEXKIY YKa3aHHBIMHU JATAMU.

T, — narta onpezneneHus CIpaBeATUBON CTOUMOCTH;

Ty — mpenplayIas gata onpeaeneHus CpaBeaIuBOd CTOUMOCTH.

J1a akomii poccMiicKMX 3MHMTEHTOB, TOpryeMbelx Ha MockoBckoil bupixke
6e3pHcKoBas CTaBKa JTOXOAHOCTH — CTaBKa, OINPEAEIECHHAas B COOTBETCTBHUH CO
3HaYeHHEM KpuBoi OeckymoHHOHN moxomuoctu (craBka KBJI) rocymapcTBeHHBIX
LIEHHBIX OyMar Ha MHTepBaje B OAWH roA. B pacuere ncnoms3yrorces:

a)MeTomuka pacyéra KpUBOW OCECKYIIOHHOW JOXOZHOCTH TOCYAApCTBEHHBIX
obnuranuii, onpenencHHass MOCKOBCKOH OupiKeit;

b)mmramMuueckne mapameTpsl G-KpHBOH MO COCTOSIHHIO HA Ka)KIBI TOPTOBBIH
JIeHb, ITyOJIMKyeMble Ha ouIanbHOM caiiTe MOCKOBCKOH OHpIKH.

Craska KB/] paccuntbiBaeTcsi 6€3 MPOMEKYTOUHBIX OKPYIJIEHHH C TOYHOCTBIO JI0
2 3HAaKOB TOCJIC 3aMATOH (B MPOIICHTHOM BBIPKCHHUH).

IIpu oTcyTcTBUM 3HaueHUs OE3pUCKOBOI CTaBKM Ha JaTy pacdera, 3HauCHHE
0e3puUCKOBOM CTaBKM 3a OTOT [JE€Hb NPUHUMAETCS PaBHBIM IOCIEAHEMY
U3BECTHOMY.

Rh=—7-1,

Pmg
Ry, - IOXOHOCTH PHIHOYHOTO MHIUKATOPA;

Pm, — 3HayeHHe PHIHOYHOTO MHAMKATOpa Ha JATy OINpENCeNICHUs CHpaBeATUBON
CTOUMOCTH;

Pm, — 3HaueHne PHIHOYHOTO WHAMKATOpa Ha IPEABIIYNIYIO JaTy OINpPeAeIeHHs
CIpaBeUINBON CTOMMOCTH.

B — bera xo>dduIEeHT, pACCUNTAHHBIA MO W3MEHCHHWAM IIeH (3HAYCHUN)
PBIHOYHOTO HMHIUKATOPAa M W3MEHEHHUSM LeHBI LEeHHOH Oymaru. s pacuera
ko3 dunnenta B UCIOIB3YIOTCS 3HAYEHHs, OINpEAE]eHHble 3a mocienHue 45
TOPTOBBIX JTHEH, IPEIIIECTBYIOIIUX JIaTe OIPEeNICHNs CIIPABEINBON CTOUMOCTH;

bera ko3(d¢uumeHt paccyuThIBacTCS Ha ATy, IPEALIECTBYIOIIYIO Jare
OIpeJeNieHusl clpaBeyiuBol crouMmoctd. Ilpm osrom para pacuera bera
Kod(duUIIMeHTa TOKHA SIBIATHCS TOPTOBBIM JTHEM.

_ Covariance (RaRp)
"~ Variance (R,,)

Pai Pmi
a= — LRy =5—

-1
Pa;_;

~ Pm;,
rze:

R, - 10X0IHOCTB aKTHBA;
Pa; — ueHa 3akpbITusi akTUBA Ha 1Aty i;

Pa;_; — mpensiaymias 1ieHa 3aKphITHS aKTHBA;
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Ry - 1OXOIHOCTH PBIHOYHOTO MHIUKATOPA;
Pm; — 3HaueHHne pIHOYHOTO MHAMKATOPA HA AaTy i;
Pm;_; — npexasinyiee 3HadueHHe ppIHOYHOTO HHIUKATOPA;

i=1..N, Topropble IHHU, NPEALIECCTBYIOIINE JaT€ ONPEIEICHUS CIPABEIIUBOU
CTOMMOCTH.

IMpu ncnoxp3oBanun moxenn CAPM B mensax pacuera bera koaddummenta mis
aKIMH POCCUHCKHX HSMHUTEHTOB MPUMEHSAIOTCS 3HaueHUs LIeHbl 3aKkpbITHsS Ha
MockoBckoli bBupke mnpu ycloBHM TNONTBEP)KAEHHS €€ KOPPEKTHOCTH B
COOTBETCTBHH C ITOPSIIKOM OTIPEJIENICHNUS CIIPaBeNTMBOI CTOMMOCTH IIEHHBIX Oymar
Ha 1 ypoBHe.

[Tonyuennoe 3Hauenue bera koad¢unmenra oxpyrisercss Mo INpaBUiIaM
MaTEeMaTHYECKOTO OKPYTIIEHUS 10 MATH JECSITUYHBIX 3HAKOB.

Jlns pacyera JOXOMHOCTH aKTHBAa M PBIHOYHOTO HHIMKAaTopa (OeHUMapka),
HCTIONB3YIOTCS 3HAYCHHUS IIEHBI 3aKPBITHS U PRIHOYHOTO HHAMKATOPA 32 MOCIICIHIE
45 TOProBEIX [HEH, TNPEANIECTBYIONIHME JaTe OIPEACICHUS CIIPAaBEINBON
CTOMMOCTH.

I_[eHa 3aKPBITHA AKTHBA HA AaTy OIPCACICHUA CHpaBeI[J'IPIBOfI CTOMMOCTH B MOACIN
HC Y4YUTBIBACTCA.

IIpu oOTCyTCTBMM LIEHBI 3aKpbITHS, OTBEYAIOIIEH YCIOBHUSAM, YCTAaHOBJICHHBIM
[MpaBunamu ompenenenuss CYA, B kakoi-mOO TOpProBulil AeHb B mnepuojae 45
TOProOBBIX JHEH, Ha AaTy pacuera ko3ddunuenra bera, nHpopmanus o 3HAUCHUH
PBIHOYHOTO MHAMKAaTOpa (OeHUMapka) U OEe3pHCKOBOM CTABKH 32 3TOT TOPTOBBIN
JICHb B MOJICJI HE YUUTHIBACTCS.

[Mpn HanMuuM LEHbl 3aKPHITUS, OTBEYAIOMICH YCJIOBUSM, YCTaHOBJICHHBIM
IMpasunamu onpenenenust CHA, 1 OTCYTCTBHHM 3HAYCHUS] pRIHOYHOTO MHIMKATOpA
(6eHuMapka) B KaKoW-ITMOO TOPTOBEIH ACHB B Iepuoe 45 TOProOBBIX THEH, HA ATy
pacueta ko3¢ ¢unmenta bera, 3HaueHNEe PEIHOYHOTO MHIUKATOpa (OeHUMapKa) 3a
3TOT TOPTOBBIH I€Hh IPUHUMAETCSI PABHBIM MTOCIICTHEMY H3BECTHOMY.

[Moxkazarenn R,, Ry, paccuntriBatoTcst 6€3 MpOMEKYTOUHBIX OKPYTICHAN.

C naTtel BOZHUKHOBEHHWS OCHOBaHUU nyisi mpuMeHeHus mojenun CAPM mo nmate
MpeKpameHnss OCHOBaHMH st mpumeHeHus wmojenu CAPM  wucnonesyercs
nHpOpPMAaLUA TOJIBKO TOW OMpPIXKH, KOTOpasl onpeaelieHa Ha JaTy BO3HUKHOBEHHS
ocHOBaHMH 11 npuMeHeHust mMonenu CAPM. K rtakoil mHbopMarmm oTHOCATCS
CIEIYIOIINEe 3HAUCHUS:

a) 1IeHa 3aKPBITHS;

6) 3HAa4YCHUC PBIHOYHOI'O MHAUKATOPA.

2.1.2. CmpaBenBasi CTOMMOCTb AKIHH POCCHIICKAX IMHTEHTOB B CJIy4dae
npuodpeTeHdsi B MepHoOA pa3MelieHUs] C JaThl MPHOOPETECHUS U JIO
nosiBjieHuss 1ieH | ypoBHs, HO He Oomee 10 pabouymx gHEW C JaThl,
cleAyrollei 3a JaTol OKOHYaHUs pa3MeIleHUs, JOMYCTUMO HCII0Ib30BaTh
LIEHy pa3MelieHus 0e3 KOPPeKTUPOBKH. B oTcyTcTBuM 1eH 1-ro ypoBHs
CBBIIIIE YKA3aHHOTO CPOKa MPUMEHSETCSI OlIeHKa Ha OCHOBAHUH UCXOJIHBIX
JIaHHBIX 3-TO YpOBHS. YTIPABISIONIAs KOMIIAHKSI IO CBOEMY YCMOTPEHUIO
MOXET NEPEeUTH Ha OLEHKY C HCIIOJIb30BAHHEM HCXOJHBIX JAaHHBIX 3-TO
YPOBHSI JI0 HCTEYEHHs YKa3aHHOTO CpPOKa, OOOCHOBAaB CBOE pEIICHHE
MOTHBHPOBAHHBIM CY>K/ICHHEM.
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2.2.

CopaBeuiBas  CTOUMOCTh  OOJHMIalUil  POCCHHCKMX JIMHTEHTOB (32
HCKJII0YeHHeM OOJMIanuii BHEINHUX OOJHIalMOHHBIX 3aiiMoB Poccuiickoi
Denepanun):

2.2.1

2.2.1.1. Lena, paccuntannas HKO AO HPJI no meToankam, yTBEpKIEHHBIM

2.2.1.2. CpenHss MHANKAaTUBHAS IIeHA, OTIpeaeNieHHas mo meronuke «Cbonds

2.2.1.3. WnnekcHas 1ieHa, omnpenenennas no meroauke RUDIP RUS (mo

2.2.1.4. lena, ompenerneHHass MO MOAETH OICHKH U1 IICHHBIX OyMar,

2.2.2.

Omnpenensiercss ¢ UCMOJIB30BAHHEM YKAa3aHHOTO HIDKE IPHUOPHUTETA IICH C
YYeTOM HaJU4us JOCTYIa K yKa3aHHBIM IIEHaM, a Tak)Ke PelIeBaHTHOCTH
WUCXONHBIX JaHHBIX W METONWK pacueTa, MPUMEHIEMBIX IIPH pacueTe
YKa3aHHBIX IICH IIOCTABIIUKAMH C YI€TOM OTPaHWICHUHN HA PACIIOPSIKCHIE
HeHHBIMH OyMaraMu. CripaBeyTiBasi CTOMMOCTD JTOJITOBOM IEHHOM OyMaru
OMpEeNeNsAeTCs ¢ YYETOM HAKOIUIGHHOTO KYIOHHOTO J0XOJa Ha Jary
onpenenenust CHA.

01.12.2017 u no3znHee, onpeaeneHHas Mo MeTony 1 wiu meroxy 2
(mo yowiBanmio) (https://nsddata.ru/ru/products/valuation-center).

Estimation Onshore», packpreiBaeMasi rpymmoit kommanuii Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

UCXOJIHBIM JaHHBIM, OTHOCSmMcd K | wuimm 2 ypoBHIO (1O
yOBIBaHMIO)), pacKpbiBaeMas HH(POPMAIMOHHO-aHAIUTHYECKUM
nponykroM RuData Price MexayHaponHoit MH(MOpPMAaIMOHHOM
rpymmsl « AaTepdaxey (https://rudata.info/aboutDB/data-price)

B CJiyda€ OTCYTCTBUA PACUYETHBIX HEH, PACKPBIBAEMbBIX YKa3aHHBIMU BBILIC
HUCTOYHHUKAMHU I/IH(I)OpMaHI/II/I, B CBs3U C HETOPrOBbBIM OHEM 6I/Ip)K, mo
HUTOraM TOProB Ha KOTOPBIX OIPEACIIAIOTCSA PACYCTHBIC LICHBI, AJIA uenel‘/i
OIIpCACIICHUA CHpaBe,I[HPIBOﬁ CTOMMOCTHU AKTHBOB MCIHOJIB3YCTCS LCHA,
paccyuTaHHas IO HUTOraM IIOCJICAHCTO TOProBOI'0 JIHA. Taxoi 8 (0310.01¢
HCIOJB3YETCA B OTCYTCTBUC CO6LITI/II\/‘I, KOTOPbIC MOIJIM CYHICCTBCHHO
IIOBJIMATH HAa 3HAYCHUC paC‘leTHOﬁ IICHbI B HCTOpFOBLIfI JCHb.

HOMUHHUPOBAHHBIX B PYOJISIX, B COOTBETCTBHH ¢ MOJIEIBIO OIIEHKU
JIOJITOBBIX IIEHHBIX OyMar, HOMUHUPOBAaHHBIX B PYyOmsx (Monenb
OIICHKM WCITIOJIb3YeT HCXOJHBIC TaHHBIC 2-TO YPOBHS B Cilydae
OTHeceHus oburaruu K pefitunarosoii rpymrme |, 11 wru 1)

IIpu orcyTcTBUM Li€H, yKa3aHHbIM B HAaCTOSIIEM IIyHKTE Ha JaTy
ompenenenuss CYA 10 WHBIM TpUYMHAM, CIpPABEAJINBAs CTOMMOCTh
OTIPEJIENIAETCS C YyIETOM HCXOAHBIX TaHHBIX 3-TO YPOBHS.

Jns ompexneneHus CHpaBelJIMBOM CTOMMOCTU OOJHMIalnMil POCCHICKHX
IMHUTEHTOB, TNPHOOPeTeHHBIX NPH pa3MemieHMH (B TOM YHCIIE
3aMelaoNMX OOJHWramuid, omara KOTOPBIX MNPH KX pPa3MENeHUH
OCYILECTBIISIETCS €BPOOOJIMTausIME (B TOM YHCIIE B Cllydae Mepemadn
(ycTymnKM) BceX HMMYIIECTBEHHBIX W HMHBIX TIPaB IO €BPOOOIUTAIIUAM
POCCHIICKMM OPHIMYECKAM JIMIaM)), B OTHOIIEHHMH KOTOPBIX Oblia
3aKIIIOYCHA CAETIKA 110 IPHOOPETESHUIO IEHHBIX OyMar ¢ AYMHTEHTOM HIIH
npodecCHOHANBHBIM YYaCTHUKOM PBIHKA IIEHHBIX OyMar, OKa3bIBaIOIIIM
SMHTEHTY YCJIyT'H IO Pa3MEIIECHHIO IEHHBIX OyMar OT CBOEro HMEHH, HO 32
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CYET U 110 TOPYYCHUIO IMUTCHTA, TUOO C JFOOBIM APYTHM TPETHUM JIUIIOM
B MIEPUOJ] C AThl Ha4yala Pa3MEIICHUs MO ATy OKOHYAHUS Pa3MEIICHUs
(manee — 1eHHBIC Oymaru, MPUOOPETCHHBIC MPH PAa3MEIICHHUHU), C JTATHI
nprOOpEeTEHNsI U IO JaThl OKOHYAHUS Pa3MCIICHUs HCIOJIb3yeTCs IcHa
pa3metiieHus (A1 OJITOBBIX IIEHHBIX OyMar — [leHa Pa3MeIeHHUs C yIYEeTOM
HAKOIUICHHOT'O KYIOHHOTO JJ0X0/1a, €CJIM HAYUCIICHNE KYIMOHHOTO I0X01a
3a Mepuo] pa3MeIeHUs] MPETyCMOTPEHO YCIOBHSIMHU Pa3MEINCHUS WA
WHBIM TOKYMEHTOM).

Jnst  ompeneneHWs — CIpaBeAIMBOM  CTOMMOCTH  LEHHBIX — Oymar,
MpuOOPETEHHBIX TPHU pPa3MEIICHWH, C JaThl, CIEAyIOmeHd 3a JaToi
OKOHYaHUS pa3MEIICHUs,, U JI0 TMOSBJICHHUS IeH |-ro ypoBHsS WIIH IIEH,
OTIPEJICJIEHHBIX C Y4€TOM MCXOAHBIX ITAHHBIX 2-TO WIM 3-TO YpOBHS (3a
HCKJIIOUEHHEM IIeHBI, OMpeeNsieMOl MO MOJETN OLEHKU Ui IEHHBIX
Oymar, HOMHHHUPOBaHHBIX B pyOJIsiX, B COOTBETCTBUH ¢ MOJIENBIO OLICHKH
JOJITOBBIX [IEHHBIX OyMar, HOMUHUPOBAHHBIX B PYOJISIX, ¥ CIIPABEAIHBOM

CTOMMOCTH, OTPENETEHHON HA OCHOBAHWMM OTYETA  OIEHIIUKA),
NPUMEHAEMBIX JUIS OUEHKM OOJMTanuii pPOCCHICKUX OMHUTEHTOB B
cootBercTBUH ¢ HacTosumu [IpaBmramu CHA, HO He Oonee 10 paboumnx
JHEH C IaThl OKOHYAHHS PAa3MEIIEHHUS, MCTIONB3YETCS IIEHA PA3MEIEHHS,
CKOPPEKTHPOBAHHAS  MPONOPIMOHATLHO  W3MEHEHHIO  3HAYEHHs
OE3pPUCKOBOM  CTaBKM  JIOXOJHOCTH CTPaHbl pHCKa Ha  CpOK,
COOTBETCTBYIOIIHMIA CPOKY 10 aThl oraieHus (o(epThl) LEHHOH OyMaru.
B KkauecTBe OE3PMCKOBOW CTaBKM JIOXOJHOCTM CTPaHbl pHCKa
UCTIONB3YOTCH:

1) Jinst ueHHBIX OyMar, HOMMHHPOBaHHBIX B POCCHICKUX PYOIISIX
— cTaBKa KpUBOil GECKYNOHHOM H0X0AHOCTH MockoBckoii Gupsxulll

2) lns ueHHbIX Oymar, HOMMHUPOBAHHBIX B aMEPUKaHCKHX
JI0NIapax - CTaBKa, M0 aMEPUKAHCKUM TOCYIapCTBEHHBIM 00muranusam !

3) Jlnst neHHbIX GyMar, HOMMHUPOBAHHBIX B €BPO - CTABKA,
obnuranuam ¢ peiitunrom AAA Espo3onpil!
Jlnist pacueTa BEIOMPAETCS COOTBETCTBYIONIAS PACKPHITAas CTaBKa Ha CPOK,
MaKCUMAIBHO TIPUOJIMKEHHBIH K CPOKY JIO JaThl MOTAIIEHHs (WM 10
Omkaiitieit aathl odepThl, MpeaycMaTpuBalolieil noraieHue, B ciyvae,
€CJIM OHa MPEYCMOTPEHA YCIIOBUSMH BhIITYCKa).

Pacuer nponopuMOHAIBHON KOPPEKTUPOBKU LEHBbI DPAa3MEIICHUS Ha
U3MEHEHHE 3HaueHHUs] 0e3pHCKOBOM CTaBKM JOXOJHOCTH CTPaHbl PUCKa
OIIpeAeNAeTCs CIeTYIONM 00pa3oM:

(1+ Ry * (T — t)/365)

PV, = Price -
Ve = Price R (T = £)/365)

PV, — cipaBeyivBas 1ieHa IICHHON OyMaru Ha JaTy OleHKH
Price — 1iena pa3MenieHus eHHOW OyMaru

Rf;o — 0Oe3puckoBasi CTaBka Ha JaTy OKOHYAHWS pa3MEIIEHHs LEHHOU
Oymaru Ha cpok 1o norauieHusi (oepTsl)

1 Mcrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
12 Mcrounux - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
Bl Ucrounmk - https://www.ech.europa.eu/stats/financial_markets_and_interest rates/euro_area_vield_curves/html/index.en.html
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2.3.

Rf, — Oe3puckoBas craBka Ha JaTy OLIEHKH Ha CPOK IO IOTaIlCHUS
(odepTsr)

T — nara noramenust (ohepTsr)

t — mara OLEHKU

to — laTa OKOHYAHMs pa3MeLICHUs LIEHHOW OyMaru.

[omyyennas cnpaBeayuBas IICHA IOJTOBOM IIEHHOW OyMarw ¢ ydeToMm
KOppeKTHpoBKH (PV;) okpyrisiercsa A0 IByX 3HAKOB MOCIIE 3aMATOM.
CnpaBeyinBasl CTOMMOCTb JOJITOBOM IEHHOW Oymaru orpezessercs c
y4eTOM HaKOIUIEHHOTO KyITOHHOTO 0X0Ja Ha JaTy onpeneneHus CHA.

C naunbonee paHHEH U3 AaT:
- JlaTa MOSIBJIEHHs LIeH 1-Tro YpOBHS WIH II€H, OINpPEJENIEHHBIX C
y4e€TOM HCXOJHBIX JaHHBIX 2-T0 win 3-ro ypoBHS (3a
HCKJIIOUYEHHEM LEHBI, OINpPEIENIeMON IO MOJENH OLEHKH IS
LICHHBIX Oymar, HOMHHHUPOBAHHBIX B pYyOJIsiX, B COOTBETCTBUH C
Mozenbio OIEHKH JIOJTOBBIX IIEHHBIX OymMar, HOMHHHPOBAHHBIX B
pyOnsiX, W CHOpaBeIMBOM CTOMMOCTH, OIIPEICICHHOW Ha
OCHOBAaHHMH OTYeTa OILCHIIMKA), NPHUMEHSIEMBIX M1 OLCHKU
obOnuranuii  pOCCHHCKUX HOMHUTECHTOB B  COOTBETCTBHH  C
Hactosmumu [Ipasunamu CHA
- nata, npuxosmasicsa Ha 11 paGouunii AeHb, CIETYIONIHIA 32 TaTOH
OKOHYaHUS pa3MeIleHus,

CIpaBeIMBasl CTOMMOCTb JOJITOBBIX LEHHBIX Oymar ompezesnsiercs B

o61em nopsake B coorBercTBuu ¢ [IpaBunamu CUA.

CnpaBeymiBasi CTOMMOCTE MHBECTHLHHMOHHBIX IIaeB POCCHIICKHX MaeBbIX
HHBECTHIMOHHBIX (POHI0B, a TaK:Ke HMIOTEYHbIX CePTH(PHKATOB ydacTus
OIIpeAeNsaeTCs WCXOAs W3 PACUeTHOW CTOMMOCTH HWHBECTHI[MOHHOTO Mas
(umoreyHoro cepTH(UKaTa y4acTHs), PACCUUTAHHOTO B COOTBETCTBHH C
HOPMaTHBHBIMHM NPaBOBBIMU aKTaMu Ha jary ompezaeneHuss CHA n packpbIToro
(mpemocTaBI€HHOTO  BJAjeNbllaM HHBECTUI[MOHHBIX MAeB)  YIpPaBISIOMIEH
kommanuel [TN® (MmoTevyHOro mMOKpHITHS).

B ciydae oTcyTCTBMSI PACKDPBITBIX YIIPABISIOLIEN KOMIIAHUEHN JaHHBIX O PACUETHOU
CTOMMOCTH MHBECTUIIMOHHOTO Mast (cepThdukaTa yuyacTusi), IPUMEHSETCS OLIEHKA
Ha OCHOBAaHHMM UCXOJHBIX JaHHBIX 3-TO YPOBHS.

B ciyuae npuoOpeTeHUs] MHBECTHUIMOHHBIX IT1aeB NpU (OPMUPOBAHUM IAEBOTO
MHBECTULMOHHOTO (OHHAa C JaThl BbIJaYd WHBECTHLHOHHBIX IaeB O MAaThl
3aBepiieHHs  (OKOHYaHMs)  (OPMHPOBAaHHs,  CIpaBeIMBas  CTOMMOCTb
MHBECTULMOHHOTO Tasi ONpPEAENISIeTCS HMCXOJS M3 CYMMBI JCHEKHBIX CPEACTB
(cTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIIACTCS OWH MHBECTULMOHHBIN Mai Ipu
(hopMupoBaHHH.

2.4, CrpaBeinBasi CTOMMOCTh A€MO3UTAPHOI PAaCHUCKHU, MPEICTaBIISIEMbIN
aKTHB 110 KOTOPOH TOPryeTCsl Ha JIOCTYITHBIX HAOII0JaeMBbIX PhIHKaX (CM.
[lepeueHb JIOCTYNHBIX M HAOJIOJAEMbIX OHMPIKEBBIX IUIOMIANOK, Ha
KOTOPBIX YIPABJSIONIAs KOMIAHHUS UMEET BO3MOXHOCTb PACIOPsKATHCS
aKTHBOM (aKTHBaMH)), OTIPEACIISIETCS HA OCHOBAHUY CIPABEIJIMBON IICHBI
Npe/ICTaBIsIEMON LIeHHOW Oymaru (0a30BOTo akTHBa), ONpeiesIeHHOM Ha |-
M YpPOBHE B COOTBETCTBHM C HACTOSIIUM [IpHiIOXKEHHEM C YydeToM
KOJIMYEeCTBa IEHHBIX OyMar, npaBa Ha KOTOpBIE IOJTBEPXKIAET OJHA
JIero3uTapHasl pacIucKa.
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J1s neno3uTapHbIX pacnucoK, MPeCTaBIsIeMblid aKTHUB 110 KOTOPBIM HE TOPTYeTCst
Ha JOCTYITHBIX Ha0JIF0JaeMbIX phIHKaX (cM. [lepedyeHb TOCTYITHBIX ¥ HAOIF0IaCMbIX
OMPIKEBBIX IIOIIAJIOK, Ha KOTOPBIX YIPABJISIOIIAs KOMIIAHUS UMEET BO3MOKHOCTD
pacmopsHKaThCsl aKTHBOM (AKTHBAMM), CHPABEIJINBAsi CTOMMOCTH JEMO3HTapHOM
pactiicku ompenensercss no momenmu CAPM B mopsiike, yCTaHOBJICHHOM JUISA
OIICHKH aKIIN{ HHOCTPAHHBIX SMUTEHTOB, B TOM YHCJIC ITaeB (aKINi) MHOCTPAHHBIX
WHBECTUIIMOHHBIX (POHIOB, aKIM MEXIYHAPOIHBIX KOMIAHUN W JCTIO3UTAPHBIX
pacIHCoK.

3.

Moaean M MeTOAblI OIEHKH cnpasemmsoﬁ CTOMMOCTH IEHHBIX ﬁymar, I
KOTOPBIX OTCYTCTBYIOT H36JI]0ZIaeMl)Ie JaAHHBbIC (onpenene}me HECHBbI C
HCIOJIB30BAHUEM HUCXOAHBIX JAHHBIX 3-ro ypOBHH)

3.1. CrpaBenuBasi CTOMMOCTh AKIUH POCCHHCKHX IMHTEHTOB ONPE/IEIACTCS Ha
OCHOBAaHUU OTYETa OLCHINUKA, COOTBETCTBYIOUIETO 3aKOHOAATEIbHBIM
TpeGOBaHUAM B OTHOLIICHUU OLleHKH uMytecTa [THD

3.2. CopaBemiuBasi CTOMUMOCTH OOJMramuii  poccHiickux JMHUTEHTOB (3a
HCKJIIOYEHHEeM  O0JMranmii  BHEHNIHMX  OOJHMralMOHHBIX  3aliMOB
Poccuiickoii ®enepauuun) Onpesensercs ¢ UCMOIb30BAHHEM YKA3aHHOTO
HIDKE TPHOPUTETA IIEH C YIeTOM HAJIWYHs JOCTYIa K YKa3aHHBIM IICHaM, a
TakXKe PENICBAaHTHOCTH MCXOIHBIX JaHHBIX U METOIUK pacdeTa, MPUMEHIEMBIX
IpU pacyeTe YKa3aHHBIX IIEH MOCTAaBIIMKAMHU C YUYE€TOM OrPaHUYCHHH Ha
pacmopsbkeHue IIeHHbIMU Oymaramu. CrpaBeinBas CTOMMOCTH JOJTOBOM
LICHHO# OyMaru onpeneseTcs ¢ y4eTOM HAKOIJICHHOTO KYITOHHOTO I0X0/1a Ha
naty onpeaeneHust CHA.

3.2.1. llena, paccuntannas HKO AO HPJI, onpenernenHast o MeToay 3 Ha OCHOBE
METOJIUK, YTBEPKIACHHBIX 01.12.2017 u HO37HEe
(https://nsddata.ru/ru/products/valuation-center)

3.2.2. UnnekcHas nieHa, onpeaenennas mo Metoguke RUDIP RUS (mo ncxonusiM
JTAHHBIM, OTHOCSIIMMCSI K 3 YPOBHIO), pacKpbiBaeMasi MH()OPMAIMOHHO-
aHajnuTHYeckuM  mpoxykrom  RuData  Price  MexayHapoHoii
HHPOPMALMOHHON TPYIIIBI «HTepdakcy
(https://rudata.info/aboutDB/data-price)

B CJIydac OTCYTCTBUA PACYCTHBIX LHCH, PACKPBIBACMbIX YKA3aHHBIMHU BBIIIC
HCTOYHUKaAMH I/IH(I)OpMaL[I/II/I, B CBs3U C HCTOPIrOBbBIM IOHEM 6I/Ip)l(, Io
HUTOraM TOPIroB Ha KOTOPBIX OMPEACIAOTCA paCYCTHBIC LCHBI, JJIs ueneﬁ
OIIpCACIICHUA CHpaBC,I[HHBOﬁ CTOMMOCTHU AKTHBOB MCHOJIB3YCTCS LCHA,
paccyruTaHHasg IO HUTOraM IIOCJICAHETO TOProBOI'0 JIHA. Taxoi 8 (0310.C01¢
HCIOJIB3YETCA B OTCYTCTBUC CO6LITI/II\/‘I, KOTOPbIC MOIJIM CYHICCTBCHHO
IIOBJIMATH HAa 3HAYCHUC paC‘leTHOﬁ IICHbI B HGTOpFOBBIﬁ JCHb.

3.2.3. llena, ompeneneHHas IO MOJACIH OICHKM JUISI IICHHBIX Oymar,
HOMHHHPOBAHHBIX B pyOJsiX, B COOTBETCTBHM C MOJIENIBIO OIIEHKH
JOJITOBBIX [IEHHBIX OyMar, HOMUHMPOBAHHBIX B PYOJISIX (MOJEIb OLEHKU
UCIIOJIB3YET HMCXOJAHBIE JaHHBIE 3-TO YPOBHS B Cllydae€ OTHECEHHS
obmmranmu x |V pedTHHrOBO# rpymme)

3.2.4. CnipaBeunBasi CTOUMOCTbD, OIIPE/IEIEHHAas Ha OCHOBAHUM OTYETa OICHINNKA,
COOTBETCTBYIOIIETO 3aKOHOAATEIbHBIM TpeOOBaHUAM B OTHOLICHUH
oneHku umyiectsa [TUD.
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B Cj1y4dac, €CJIM OLCHIIUKOM OIPCACIICHA ClipaBeaIMBasi CTOMMOCTb
0e3 ydye€Ta HAKOIUICHHOI'0 KYHNOHHOI'O JA0X0Ja, TO CIIpaBeAIMBasd
CTOMMOCTB OIIPEACIACTCA C YUCTOM PACYECTHOTO HAKOIJICHHOI'O
KYIIOHHOI'O 10XO0/Ja Ha KaXXAYIO JaTy OLCHKH.

3.3. CmpaBemnmBasg CTOMMOCTh HMHBECTHHHOHHBIX IAaeB POCCUHCKHX MaeBBIX
HHBECTHIHOHHBIX (OH/I0B, 2 TaKKe MIOTEYHbIX cCepTH(HHKATOB y4acTHs
ONIpeAeIAeTCS Ha OCHOBAHMHM OTYETAa OICHINNKA, COOTBETCTBYIOIIETO
3aKOHOJATEIbHBIM TPEOOBAHUSIM B OTHOIICHHIH OIIEHKH mMyIecTsa [TN®

3.4. CnpaBemiuBas CTOMMOCTh [EMO3UTAPHONW PACHUCKH OIpEACIIeTCS Ha
OCHOBaHMM OTYETAa OLEHUIMKA, COOTBETCTBYIOILETO 3aKOHOAATEIbHBIM
TpeOOBaHUSAM B OTHOILICHUH OlLIeHKH uMytectsa [TND

3.5. CmpaBemmuBasi CTOUMOCTh JA€MO3UTHOr0 CePTU(PHUKATA ONPEIENACTCA C
HCIIOJIb30BAHHEM METO/IA ONPEAETIEHHS CIIPABEAIMBOM CTOUMOCTH JICHEKHBIX
cpenacTB BO BKIaaax (/leno3uThl B KPEIUTHBIX OPTaHU3AIIHS).

B O6HI€M ciy4dac Jid BCCX ICHHBIX 6yMar HCIIOJIb30BAHHUEC OTYCTA OICHIIHKA,
OrpaHUYIMUBACTCA YCJIOBUAMH, MNPUMCHACMBIMU B CJIy4da€ BO3HUKHOBCHHSA CO6BITPII7[,
BEAyHIUX K 06€CH6HGHI/IIO aKTHBa B COOTBETCTBHH C METOJMKOW OIpeIe/ICHUS
CIIPABEIINBOM CTOMMOCTH aKTHBOB C YISTOM KPEIUTHBIX PUCKOB.

Iennnie 6ymaru
HHOCTPAHHBIX
3MHTEHTOB, B TOM
1 (W (K

® [aM MHOCTPAHHBIX
HHBECTHIHOHHBIX
¢onnos;

e J0JITOBBIC CHHBIEC
Oymaru
HHOCTPAHHBIX
roCy/1apcTB;

® eBpOOOIUTraALMHU
HHOCTPAHHBIX
IMUTEHTOB;

e IeHHbIe Oymaru
MeKAYHAPOAHBIX
(¢uHaHCOBBIX
OpraHu3auui

Hennbie 6ymaru
MeKIYHAPOIHBIX
KOMIIAHUIT

O0JMranuy BHEIMIHUX
00JIMrallMOHHBIX 32HMOB
Poccuiickoii Penepauuu
('OBO3 P®)

1. Meroa omeHKM cHpaBeIMBOl CTOMMOCTH HEHHBLIX Oymar, IJisi KOTOPBIX
onpeaeisieTcsi AKTUBHbIN OUPKeBOIl PHIHOK (ompe/e/leHUe EHbI HA OCHOBAHUM
HCXO/JHBIX JaHHBIX 1-r0 ypOBH)

VYciaoBusg W TOPSAAOK OMPENENIeHUsl CIPaBeIIMBOM 1EHbl | YPOBHS C y4e€TOM KpPHUTEPHEB,
XapaKTepU3YIOIINX BO3MOXKHOCTh PACIIOPSDKCHUS LEHHBIMH Oymaramu, IpeICTaBICHBI B
Hpunoxennn A k MoJensm 1 MeToJaM OIICHKH CTOMMOCTH IIEHHBIX OyMar.

Oco0eHHocTH BBIOOPA LIEHBI, €CJIM LIeHHAs1 Oymara TOpryercsi Ha poccuiickoii Oupsxe B
pe:kMMax TOProB ¢ pacyeTaMu B py0JisiX 1 HHOCTPAHHOI BaJIlOTe:

Ecnu nienHast Oymara Topryercst Ha poCCHHCKON OMpke B peXXMMax TOProB C pacueTaMu B
pyOJIIX M MHOCTPAaHHOMW BaJIFOTE, M Takas OMp)ka MPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM,
TO JUId BBIOOpa CHpPaBEAMBON IIEHBI HCIONB3YIOTCS NMPHOPUTETHO ILEHBI TOTO PEeXHUMa
TOPIOB, 10 KOTOPOMY Ha JaTy OIIEHKH OIpelesieH HauOoNbIINi 00BeM IO KPUTEPHUSIM
BBIOOpA OCHOBHOT'O PHIHKA., YCTAHOBJICHHBIM B HacTOsIIEM [IpuioskeHUH AJ1s1 HHOCTPAHHBIX
SMHUTEHTOB. B ciydae, ecim HM OJHAa W3 I€H TO BBIOPAHHOMY pEXHMY TOPTOB B
OTIPEJICTICHHOM BaIOTe HE MOXET OBITh MCIIOJIB30BaHa HA JATy OLEHKH, TO MCHOIB3YIOTCS
LICHBI Ha TY K€ JaTy 110 PEXHMY TOPTOB B APYToil BAJIIOTE C 00BEMOM TOPTOB MO KPUTEPHSIM
BBIOOPA OCHOBHOTO PHIHKA B IOPSAKE YMEHBIICHHS.

CHpaBeILJ’II/IBaﬂ CTOUMOCTB I[OHFOBOﬁ HCHHOﬁ 6yMaFI/I onpeacisaercss ¢
HAKOIUJIECHHOTI'O KYIIOHHOT'O J0X0/1a Ha JaTy OIPEACICHU CYA.

y4eTOM

Ecmm Ha maty ompemeneHHs CHpPaBEAIMBONH CTOMMOCTH OTCYTCTBYIOT II€HBI OCHOBHOTO
PBIHKA, [T OTIPEIeNICHIS CIIPaBEIITMBON CTOMMOCTH IIEHHOHW OyMaru MpuMEHSI0TCS MOIEIN
OIIEHKH CTOMMOCTH IIEHHBIX OyMar 2-To ypoBHS, 32 HCKITFOUEHHEM CIIydast, KOTla OTCyTCTBHUE
PBIHOYHBIX I1eH 00YCIIOBJICHO HETOPTOBBIM JIHEM OCHOBHOTO PhIHKA. B 3TOM ciiydae Ha maty
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OIIpEAC/ICHUA cnpaBeannBoﬁ CTOMMOCTHU HAOIMYCTUMO HCHOJIB30BaTh HEHBI IMOCJICAHETO
TOProBOIro AHA OCHOBHO 6I/Ip)KI/I.

2. Mogenn U MeTOAbl OUEHKH CIPABEIIMBONH CTOMMOCTH HEHHBIX Oymar, JJs
KOTOPBIX He ompejiesieTcss AKTUBHbINH OUPKeBOii PHLIHOK, HO UMEKOTCH MHbIE
NpAMO MJIM KOCBEHHO Ha0J/1olaeMble jJdaHHbIe (ompeaejieHUe IEHbI C
HCII0JIb30BAHHEM HCXOJAHBIX JAHHBIX 2-T0 YPOBHS)

VYcnoBusl U MOPSIIOK ONPEAETICHUS CIPAaBENIMBOM LICHBI 2 YpPOBHS C Y4E€TOM KPHTEPHUEB,
XapaKTepU3YIOLINX BO3MOXHOCTh PAcCIOpPsDKEHHs LIEHHBIMH OyMaramu, NpeICTaBiICHBI B
Hpunoxxennn A x MoJemnsiM 1 METO1aM OLIEHKH CTOMMOCTH LIEHHBIX Oymar.

CnpaBeanHBas{ CTOUMOCTH ,Z[OJ'IFOBOﬁ LICHHOM 6yMam onpeacidgercas ¢ y4eToM
HAKOIIJICHHOI'O KYIIOHHOT'O J0X0/1a Ha JaTy OINpPCACIICHUA CYA.

Vcnonp3yemas U1 OLIEHKH aKIHii MHOCTPAHHBIX IMUTEHTOB, B TOM YHCJIC MTacB (aKIIHA)
HWHOCTPaHHBIX WHBECTUIIMOHHBIX (DOHIIOB, aKITU MEXTyHAPOIHBIX KOMIIAHWHA 1
JENO3UTAPHBIX pacnucok Moaenb CAPM aHanoruuHa Moaeu Juisl POCCUACKUX akKLuH, ¢
Y4eTOM HEKOTOPBIX OCOOCHHOCTEH MPUMECHEHUS !

e B xavecTBe pBHIHOYHOIO MHAMKAaTOpa (OeHUMapka) akuMil HHOCTPAHHBIX
SMHUTEHTOB, MacB (aKIKil) HHOCTPAHHBIX (POHIOB, TOPTYEMbIX Ha HHOCTPAHHBIX
Oupkax, a TaKkKe aKkIHMi MEeXITYHApOJHBIX KOMIIAHUN HCIOIb3YeTCS HHICKC
Omp>kH, Ha KOTOpPOW OIpeleNieHa CIpaBeAiNBas IleHa YpPOBHA | wepapxuu
CIpaBeTNBON CTOMMOCTH JAaHHOW [IEHHOH OyMaru Ha JaTy, IpeAmeCTBYIONIYIO
JlaTe BO3HUKHOBEHMSI OCHOBaHUM Juisd npuMeHeHust moaenu CAPM.

e Jlo memo3uTapHBIM paclicKaM HCIOIb3YeTCsl PHIHOYHBIA HHIEKC (OeHUMapK) B
OTHOIICHNH 0a30BBIX aKTUBOB. [Ipu 3TOM BBIOHMpaeTcst HHACKC (OeHUIMapK) TOH
OMpKEBOM IUIOMAKH, B CTPaHE KOTOPOH BeIETCS OCHOBHAs JCSATCIBHOCTD
OMHTEHTA MPE/ICTABISIEMOT0 aKTHBA JIETIO3UTAPHON PACITUCKH.

e Jlna axkumii HMHOCTPaHHBIX AMHTEHTOB B KadecTBE OE3PUCKOBOIl CTaBKH
JIOXOJHOCTH TIPHUMEHSIOTCSI CTaBKH, yKa3aHHbIE B METOJHNKE ONpeIeseHUs
CHpaBeIINBON CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PUCKOB. [Ipu aTOM 114
aKIMH WHOCTPAaHHBIX SMHUTEHTOB, MaeB (AKIHMI) MHOCTPAHHBIX (DOHIOB, aKIHH
MEXAYHAPOIHBIX KOMIIAaHMH B KadecTBE OE3pHUCKOBOW CTaBKU JIOXOIHOCTH
NPUMEHSETCS  CTaBKa [0  TOCYJapCTBEHHBIM  OymaraM B BaJIoTe,
COOTBETCTBYIOILIEH BAIIOTE HCXOAHOM KOTUPOBKH 1 YPOBHS OLIEHHBAaEeMOM aKIIMU
(mast). [lns  nemo3WTapHBIX PpacllICOK B KadecTBE OE3pHCKOBOM CTaBKH
JIOXOIHOCTH TIPUMEHSAETCS CTaBKa II0 TOCYJApCTBEHHBIM OyMaram, «CTpaHa
pHCKa» KOTOPBIX COOTBETCTBYET CTpaHE, B KOTOPOHW BeJeTCSs OCHOBHAs
JIESITEIPHOCTh AMHUTEHTA MPECTAaBIsIEeMOT0 aKTHUBA JIEMIO3UTAapHON pachucku. B
Cllydyae HECOOTBETCTBMS BalIOThl CTaBKM OE3PUCKOBOH [OXOIHOCTH BaIIOTE
HCXOJIHOW KOTHPOBKH | ypOBHS, MCTIONB3yeTCsl OE3pUCKOBAst CTaBKa B BAJIIOTE,
COOTBETCTBYIOIIEH BaIIOTE UCXOTHON KOTUPOBKHU 1 ypoBHs. Ecmu B Metoanke
OTIpeNIeIeHUs CIPABEJUINBON CTOMMOCTH aKTHBOB C YYE€TOM KPEIUTHBIX PHCKOB
He yKa3aHa CTaBKa B HEOOXOJMMOW JUId pacuera BalllOTe, TO TaKas CTaBKa
onpeziesieTcsl ¢ y4eTOM YCIOBMH HACTOSIIEro ad3ama Ha OCHOBAaHHWH
MOTUBUPOBAHHOTO CYKACHUS YIPABISAIOIIEH KOMIAHHH.

e  Bemax pacuera bera koaddunuenTa 111 akuii HHOCTPAHHBIX YMUTEHTOB, I1ACB
(akmif) WHOCTpPAaHHBIX (DOHIOB, AaKIWMA MEKIYHAPOIHBIX KOMIIAHUH U
JICTIO3UTAPHBIX PACIIHCOK MPUMEHSIOTCs 3HaueHMs [{eHbl 3aKphITUs OUpKu (IpH
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YCIIOBUM TIOATBEPXKIEHUSI €€ KOPPEKTHOCTH B COOTBETCTBUU C MOPSAKOM
OTMpENEIICHUs. CIPAaBEUIMBOM CTOMMOCTH IIEHHBIX Oymar Ha 1 ypoBHE), Ha
KOTOpO#l ~ ompelerneHa Hajuexalias KOTUpPOBKa YpOBHS 1  uepapxuu
CIIpaBeIJIMBON CTOMMOCTH Ha JaTy, MPEALISCTBYIOIIYIO JaTe BO3HUKHOBEHUS
OocHOBaHWH 1711 mpuMeHeHns monenmn CAPM

° Z[J'Iﬂ ACTIO3UTAPHBIX PACIIMCOK B KAaYCCTBC MOKa3aTCIid PO HCIIOJIb3YCTCA 1ICHA
3aKpBITUA camoi )IeHOSHTapHOﬁ pacCimckKu.

3. Mogesm M MeTOAbI OIEHKH CHPABeIJIMBONW CTOMMOCTH WEHHBIX OyMmar, s
KOTOPbIX OTCYTCTBYKOT HalJiogaeMble JaHHble (ompejesieHHe UEeHbl ¢
HCII0JIb30BAHMEM HCXOAHBIX JAHHBIX 3-T0 YPOBHS)

VYcnoBusl U MOPSIIOK OMNPEZEIICHUsS] CIPAaBEUIMBON LIEHBI 3 ypOBHS C Y4E€TOM KPHTEpPHUEB,
XapaKTepU3YIOLIMX BO3MOXHOCTh PAcIOpPsDKEHHs LIEHHBIMH OyMaramu, NpeICTaBiICHBI B
[Mpunoxxennn A kK MoJiensiM 1 METO1aM OLIGHKH CTOMMOCTH LICHHBIX Oymar.

Mooenu OYEHKU cmoumocmu YeHHblX 6}’,1[[{3, no Komopbvim 01”1]}0()0,'[8/1 AHAIOZUYUHBLIL AKMUG (OI][)C()@.'[CIIL[C Yenovl C

yuemom UCXOOHBIX OAHHBIX

-20 YpOGHSl)

Iennbie Oymaru

ITopsinok onpeneneHusi cnpaBeaJuBoOil CTOMMOCTH

Lennas 6ymara
SIBJISIETCSI
AOMOJHUTEIBHBIM
BBIIIYCKOM

Jlyis1 onipeieNieH sl CIIpaBe IMBOI CTOMMOCTH IICHHOW OyMaru HCIOJIb3YeTCs [ICHA BhIMTyCKa
(aHAJIOTMYHOTO AaKTHBAa), IO OTHOIICHHIO K KOTOPOMY JaHHBIA BBIMYCK SIBISCTCS
JIOTIOJTHUTENBHBIM, ONIPE/ICIICHHas, Ha AaTy onpenencHus CHA B COOTBETCTBHU C MOJICIIIMU
OIIEHKH CTOMMOCTH EHHBIX OyMar, [Uisi KOTOPBIX OMPE/eSicH aKTUBHBIN PBHIHOK (MCXOHbIC
JaHHBIE YPOBHS 2).

CnpaBez[m/IBas[ CTOMMOCTB OIIPCACIIACTCA COIIACHO 3TOMY MOPAAKY A0 BO3HHKHOBCHUSA
CHpaBeZ[HHBOﬁ CTONMOCTH IICHHOM 6yMaFI/I, ﬂBJ'IiIIOIJ.IefICH JAONOJIHUTCIIbHBIM BBIITYCKOM.

Hennas 6ymara,
NoJIy4YeHHas1 B
pe3yJibTare
KOHBEPTAIlUU B Hee
ApYroi neHHOM Oymaru
(ucxoaHOI LeHHOI
Oymaru)

Jst onpeniesieHus CrpaBeIMBON CTOMMOCTH LIEHHOW OyMar, NCTIob3yeTcs IeHa HCXOTHON
LIeHHOW OyMmaru, ompesesieHHas Ha aaTy omnpexaeneHus CHA B cOOTBETCTBHH ¢ MOIETSIMHU
OIIEHKH CTOMMOCTH IIEHHBIX OyMar, JUii KOTOPBIX ONPEAETIeH AaKTHBHBIH PBIHOK,
CKOPPEKTUPOBAaHHAS C YUETOM KO3 GHUIMEeHTa KOHBEpTalUHU (MCXOIHBIE JaHHbIE YPOBHS 2).

Ecnu HEBO3MOXHO ONpPENeNUTh B COOTBETCTBHU C MOJIENISIMH OLIEHKH CTOMMOCTH LIEHHBIX
OyMar, JJIst KOTOPBIX OIPE/EsICH aKTUBHBII PHIHOK 1IEHY UCXOJHOM [IEeHHOH OyMaru Ha jaTy
onpenenennss CHA, MCHOIB3yeTCsl CIpaBeyInBasi CTOMMOCTh MCXOIHOW IIEHHOW Oymarw,
onpejiefieHHass Ha JaTy KOHBEPTAallMM, CKOPPEKTUpOBaHHAas ¢ y4yeroM Kod(d¢uuueHra
KOHBEpTaIMY (UCXOAHbIE JaHHBIE YPOBHA 2).

CrpaBeutiBasi CTOMMOCTB OTIPEIEIISACTCS COTIIACHO 3TOMY MOPSIKY Ha AaTy KOHBEPTAILIUH.
Co crenyromiei aTel MPUMEHSIETCS OOIINH MOPAIOK OIICHKH.

o CmpaBemIrBOI CTOUMOCTBIO aKIHiA ¢ OOJbINeH (MEHBIIEH) HOMHHATBHON CTOMMOCTBIO,
MPU3HAHHBIX B peE3yJbTaTe KOHBEPTAUMUM B HUX MHCXOJHBIX AaKUUH, SBISETCS
CIPaBeJJINBasi CTOMMOCTb KOHBEPTUPOBAHHBIX B HUX aKLUH.

e CrhpaBemMBOil CTOMMOCTBIO aKIMA TOW >X€ KAaTETOPUM (THUMA) C WHBIMH IpaBaMH,
NIPU3HAHHBIX B pE3yJbTaTe KOHBEPTALMM B HUX MHCXOIOHBIX aKLUUH, SBISIETCS
CIIPaBEINBasi CTOMMOCTb KOHBEPTUPOBAHHBIX AKLUH.

e CrmpaBeTMBOW CTOMMOCTBHIO aKIMH, TPHU3HAHHBIX B pPe3ylbTaTe KOHBEPTAIMU TIPH
JIPOOJIEHNH UCXOJHBIX aKIIHMi, SBISETCS CHpPaBeIMBAsl CTOMMOCTh KOHBEPTHUPOBAHHBIX
aKIui, neIeHHas Ha KOdPPUITUEHT IpOOIICHNSI.
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CnpaBennnBoﬁ CTOUMOCTBIO aKHHﬁ, MNPU3HAHHBIX B PE3YyJIbTAaTC KOHBEPTALlUU IIpU
KOHCOJIMJalnuu HNCXOIHBIX axunﬁ, SBIIACTCA crpaBcajinBas CTOUMOCTD
KOHBEPTHUPOBAHHBIX aKHHﬁ, YMHOKCHHAs Ha KOS(l)(l)I/IHI/IeHT KOHCOJIMJaluu.

CnpaBeyIMBOH CTOMMOCTBIO KLU MM OOJHranuii HOBOI'O BBINTYyCKa, NPU3HAHHBIX B
pe3ynbTaTe KOHBEPTALMU B HUX KOHBEPTHPYEMBIX HCXOIHBIX [ICHHBIX OyMar, sSBJISETCS
CIIpaBeUINBAasi CTOMMOCTH KOHBEPTHPOBAHHBIX [IEHHBIX OyMar, JeJIeHHast Ha KOJIMYECTBO
aKkIuii (oOmuramuii), B KOTOpoe KOHBEPTUPOBaHA OJJHA KOHBEPTHpYyeMasi IeHHas Oymara.

CnpaBeyBOH CTOMMOCTBIO aKIWi, NMPHU3HAHHBIX B PE3y/lbTaTe KOHBEPTAlMH B HHUX
HCXOIHBIX aKOWH TPH peopraHu3anvé B (OpMe CIUSHUS, SBISIETCS CIPABEAIMBAS
CTOMMOCTh KOHBEPTHPOBAHHBIX LIEHHBIX OyMar, yMHOXXEHHas Ha KO3(QUIHEHT
KOHBEPTAIHH.

CHpaBeJJJ’II/IBOﬁ CTOMMOCTBIO aKI[Mi BHOBb CO3JaHHOTO B peE3yabTaTEC pCopraHu3aliv B
q)opMe pa3acieHuss WU BBIACJICHUSA AKIIUOHCPHOT'O O6IlIeCTBa, IMPpU3HAHHBIX B
PE3YJIbTATEC KOHBEpPTAIUNU B HUX HCXOJHBIX aKHHﬁ, SABJIACTCA ClpaBE€AJiiBasi CTOUMOCTb
KOHBEPTHUPOBAHHBIX aKHHﬁ, JCJICHHAas Ha KO3(1)(1)I/IHI/I€HT KOHBEPTALIUU. B cjiy4dae, €CJid B
pe3yabpTaTe pasgCICHUA WIIN BBIACICHUS CO3MACTCA JBa HWIN Oouee AKOUOHEPHBIX
O6H.ICCTB3, Ha KOB(l)q)I/IL[I/IeHT KOHBEpTAllUU  ACIUTCA  OLCHOYHAsA  CTOUMOCTD
KOHBCPTHPOBAHHBIX aK].[PIﬁ, YMCHBUICHHAA TIPONOPHHUOHAJIBHO JOJIEC HMYNICCTBA
PEOPraHn30BaHHOTO AKITUOHEPHOTO O6H.[eCTBa, NEPEAAHHOI0 aKIIHOHCPHOMY 06HI€CTBy,
CO3JaHHOMY B PE3YJIbTATE pa3ACJICHU UIN BbIACICHUA.

CnpaBeuiBasi CTOMMOCTh aKIMH BHOBb CO3[JaHHOTO B pE3yNbTaTe PEOpraHU3allid B
(dbopMe BBIIENCHUS] AKIHOHEPHOTO OOLIeCTBa, NPU3HAHHBIX B pe3yjbTaTe HX
pacipeseneHus cpeld akIMOHEPOB PEOPraHM30BAHHOIO aAKIMOHEPHOIO OOIIECTBa,
CYMTAETCS PABHOMU HYIIIO.

CrpaBeyIiBOil CTOMMOCTBIO OOJHMranuii HOBOTO BBIMyCKa, MPU3HAHHBIX B pe3yJbTaTe
KOHBEPTAIlMM B HUX HCXOJHBIX OOJMTAalMi MpPU PEOpPraHu3alid SMUTEHTa TaKuX
o0nuranui, SBIACTCS CyMMa 3HAYCHUHN CIPaBEIJIMBON CTOMMOCTh KOHBEPTHPOBAHHBIX
obmuranuit 6e3 ydera HKJl m 3mauenme HKJ[ mo oOmuramum HOBOTO BBIMYCKa,
paccYUTaHHOE B COOTBETCTBHHU C SMUCCHOHHBIMHU JIOKYMEHTaM Ha ATy OLCHKH.
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MNPUJIOXKEHUE A
K MOJEJISAM U METOJAM OHEHKHN CTOUMOCTHU HEHHBIX BYMAT
IMopsinok onpeneeHus cnpaBelIiBOH CTOUMOCTH HHOCTPAHHBIX EHHBIX OymMar

Br16op croco6a OreHKH CrpaBeIINBOi CTOMMOCTH HIEHHBIX OyMar (B TOM YHCIIe IIEHHBIX OyMar OHOTO M TOTO XKe
BEIITYCKA) OMpEAeIeTC HaTnIueM (pakTHIECKOH BO3MOKHOCTH PACIOPsDKATHCS IICHHBIMH OyMaraMu (IIeHHO# Oymaroif) B
YCIIOBUSX HEAPYKECTBEHHBIX ACUCTBUM, MPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX T'OCYIAPCTB, MEXIYHApOIHBIX
OpraHM3alyii, THOCTPaHHBIX (PMHAHCOBBIX OpPraHU3ALUHA, MEXIYHApOJIHBIX PACUETHO-KIMPHHIOBBIX LIEHTPOB «EBpokinp
Bank», r. bproccens, n «Knupcrpum BaHkHHTY, T. JIFokceMOypr, B TOM 4HCiIe CBSI3aHHBIX C BBEACHHEM OTPaHHMYMTENBHBIX
Mep B otHoweHuu Poccutickont denepanuu, pocCUMCKUX I0pUANYECKUX ULl ¥ rpaxkaad Poccuiickoit denepanuu.

Xpanenue yepe3 HKO AO HP/I
MecTo XpaHeHus, KaK KpUTEpUN OTPaHUYEHUS PACTIOPSKEHUS
LICHHBIMH OyMaramu

Oo6suranuu nHocTpanuoro smurenra, FOBO3 P®, o6iuranuu
MEeKIYHAPOAHBIX KOMIAHU, 10/ITOBbIe IEHHBIE OyMaru
MEKTYHAPOAHBIX GUHAHCOBBIX OPraHU3ANMIT 1 HHOCTPAHHBIX
roCyAapcTB

HNuocrpannbie akuuu, unocrpanubie nau (ETF),
MHOCTPAHHbIE 1eNI03UTAPHbIE PACIIMCKHU, AKUMHI
MeKIYHAPOAHBIX KOMIIAHU A

1 ypoBeHb cripaBeAJIMBOH CTOMMOCTH
Bupoicesvie yenvt ucnoab3ylomes moabko npu HaIuyuu O0CMynd i 603MOAICHOCIU COBEPUAMb COCTKU HA MAKUX OUpcax (Cm.
[epeyeHb JOCTYIHBIX ¥ HAOII0IaEMbIX OMPIKEBBIX IIOIIAIOK)

Lensr MockoBckoii Onp# (ecny oHa IpU3HaHa aKTHBHBIM PBIHKOM) 3a ITOCJIEAHUH TOPrOBBIi JICHb B IOPS/AKE YOBIBAHUS
NpHOpHUTETA:

a) neHa cnpoca (bid) Ha MOMEHT OKOHYAHHS TOProBOi ceccun MOCKOBCKO# OMpikH Ha naty onpeaenenus CHA mpu yciioBuu
MOJTBEPKJICHUS €€ KOPPEKTHOCTH;

Lena cnpoca, onpeneneHnas Ha naty onpenenerus CUA, npu3HaeTcss KOPPEKTHOH, €CIM OHAa HAXOJUTCSA B HHTEPBAJIe MEXIY
MUHHMAJIbHOM U MaKCHMAJIbHOM [IEHAMHU CJICJIOK Ha 3TY )K€ JaTy 3TOH ke OUpxKH;

b) cpenHeB3BenIeHHas IieHa HA MOMEHT OKOHYaHHUS TOPTroBoi ceccun MockoBCKo# Onpoku Ha naty onpenenennst CHA, npu
YCIIOBHH, YTO JaHHAas LIeHA HAXOAUTCS B MpeJesiaX CIpea Mo COpoCcy U MPEUI0KEHUIO Ha yKa3aHHYIO IaTy;

C) IICHA 3aKPBITHA Ha MOMEHT OKOHYAHHS TOProBOi ceccni MoCKOBCKOM Onpyku Ha aaty onpeaeneHus CHA mpu ycnoBuu
HOJTBEPXKJIECHHS €€ KOPPEKTHOCTH;

Ilena 3akpbITHsI MPU3HAETCSI KOPPEKTHOM, €CITM PACKPBITHI IaHHBIE 00 00bEeMe TOPTOB 3a JIEHb U 00bEM TOPTOB HE PaBeH HYJIIO C
nposepkoit (CLOSE)<>0.

2 ypOoBeHb CIIPABeNIMBOI CTOUMOCTH

1) nena, paccuntanHas HKO AO HPJI mo yTBep:kIeHHBIM Mopenb OLeHKH, OCHOBaHHAsl HA KOPPEKTUPOBKE
Metoaukam nossxke 01.12.2017, onpenenennas | nimm 2 MeToaom ucropudeckoii nexs! (Moaeas CAPM) - TONBKO AT IEHHBIX
(mo yowiBanuio) (https://nsddata.ru/ru/products/valuation-center) Oymar, obpamtaronuxcs Ha MOCKOBCKOI OHpiKe.

2) cpenHss MHAVKATUBHAS 1IEHA, OTIpeIeNICHHAs 10 METOIUKE
«Cbonds Estimation Onshore», packpsiBaemast TpyNIoi KOMIIaHUI
Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) uHAeKCHAs 1eHa, onpeaencHHas mo Metoauke RUDIP RUS (mo
WCXOAHBIM JaHHBIM, OTHOCSIIMMCA K | mimm 2 ypoBHIO (110
yOBIBaHMIO)), pacKkpbeiBaemas  MH(POPMAIMOHHO-aHAJMTHIECKUM
npoaykrom RuData Price MexayHapoaHoit nH(opmMannoHHOMH
rpynnsl - «MaTepdake»  (https:/rudata.info/aboutDB/data-price)
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B cnyuae oTCyTCTBUS pacueTHBIX LIEH, pACKPhIBAEMbBIX YKa3aHHBIMU
BBIIIIC MCTOYHHKAMH WH(POPMAILUHU, B CBSI3M C HETOPTOBBIM JHEM
OMpiK, M0 MTOTAM TOPTOB Ha KOTOPBIX OMPEACISIFOTCS PAaCUYCTHHIC
LEHBI, IS TIeTeil opeeNieHusl CIIPaBeINBO CTOMMOCTH aKTHBOB
UCTIONB3YyeTCS IICHa, pacCYMTaHHas [0 UTOTaM IIOCIIETHEro
TOproBoro nHA. TakoW TOAXOJ WCIONB3YEeTCS B OTCYTCTBHE
COOBITHI, KOTOPBIE MOTJH CYIIECTBEHHO IOBIMATH Ha 3HAUCHUE
pacdeTHOI LEHBI B HETOPTOBBII JI€Hb.

Jns neHHBIX Oymar, HOMMHHPOBAHHBIX B PyOIISIX U HE SBIISIOLINXCS
€BpOOOIHTalISIMHY, UCIIOJIB3yeTCS TaK xe:
4) 1eHa, ompejeseHHAs MO0 MOJCTH OLCHKH JJIA ILECHHBIX Oymar,
HOMHHHUPOBAHHBIX B pYOJIsiX, B COOTBETCTBUM ¢ MOJIENIbIO OLICHKU
JOJITOBBIX IIEHHBIX Oymar, HOMMHHPOBAHHBIX B PyOasx (Mozenb
OLICHKH MCHOJIb3YEeT HCXOJHBIE JaHHbIE 2-TO YPOBHS B Cllydae
OTHeceHHs1 oOnmranuu K peiituarooit rpymme I, 11 mm 111)

3 ypoBeHb cHIpaBeuIH

BO#i CTOMMOCTH

1) menma, paccumtamHas HKO AO HPJI mo wMerommkawm,
yTBep)KAeHHBIM no3xe 01.12.2017, onpeneneHnast MeToaom 3

2) uHIeKkcHas IieHa, onpeneneHras no meronuke RUDIP RUS (mo
HCXOITHBIM JTaHHBIM, OTHOCSIITUMCS K 3 YPOBHIO)

B cinydae oTCYTCTBUS pacUETHBIX LIEH, PACKPBIBAEMBIX YKa3aHHBIMU
BBIIIIE MCTOYHUKAMHM WH(OpMalUH, B CBSI3M C HETOPTOBBIM JHEM
Oup’K, MO0 UTOTaM TOPIOB Ha KOTOPBIX ONPEAEIIOTCS PacdyeTHBIC
LEHBI, U1l UEJIEH OIpEeIeHUs] CIIPAaBEUIMBONM CTOMMOCTU aKTHBOB
UCIIONIB3YETCA II€Ha, pAacCYUTaHHAas [0 MTOTaM IIOCIIEAHETO
TOprooro nAHs. Takol NOAXOJ HCIOIB3YyeTCs B OTCYTCTBHE
COOBITHH, KOTOPbIE MOIJIM CYIIECTBEHHO IOBIMATH HAa 3HAYCHUE
pacueTHON LEHBI B HETOPTOBBII JEHb

3) uis 1eHHBIX OyMar, HOMHHHUPOBAHHBIX B POCCHUICKUX PyOIIsSX U
HE SBIAIONIMXCS €BPOOOIUTAMSIMH - I1I€Ha, OMpejeNieHHas Mo
MO/IEJIN OIEHKH IS [IEHHBIX OymMar, HOMHHUPOBAaHHbBIX B PyOJIsix, B
COOTBETCTBMM C MOJEIbIO OLEHKH JIOJIOBBIX IICHHBIX OyMmar,
HOMHWHHMPOBAHHBIX B PYyOasx (MOAENb OLEHKH HCIOIb3YeT
WCXOJHBIE TaHHBIE 2-TO YPOBHS B Cllydae OTHECEHHS OOJIMTaIvu K
IV peiituaroBoii rpymme)

4) mneHa (CTOMMOCTB) OIpEZEIeHHAas C  HCIIOJIB30BAHUEM
HaOJII01aeMBIX/IOATBEPKIAEMBIX KOTHPOBOK, IPEAOCTaBICHHBIX
npod. ydJacTHMKaMH pBIHKA [EHHBIX OyMar, Ha OCHOBAaHUH
MOTHBHPOBAHHOTO CYXICHUS YTIpaBisionied KoMmmaHuu (B TOM
YHciie 0 CIOCOOHOCTH Pean30BaTh AKTUB TAKUM JIMI[AM), B TEUEHHUE
CpOKa, YCTaHOBIEGHHOTO NpO(. YJaCTHUKOM [JII BO3MOKHOTO
COBEPIUEHUS CHEJKHU II0 MPEAOCTaBICHHON KoTupoBke. IIpu atom
CBe/IEHUS O HAOII0AaEeMBIX/TIOATBEPKIAEMBIX KOTHPOBKAX JOJKHEI
OOHOBIIATBCA HE pexe, YeM Ha KaxIyro naTy onpenenenus CHA. B
TOM CITy4ae, ecJIi HampaBlIeHHas MH(pOpMaIys 100 COTalIeHHE,
perynupyolee OTHOLIEHUS CTOPOH, HE COAEPXKUT YKa3aHUS Ha
CPOK, B TE€YEHHE KOTOPOro mnpod. yJyacTHHK TOTOB COBEpPLINTH
CAENKY IO TMpPEJOCTaBICHHOW KOTHPOBKE, TO Takass KOTHUPOBKA

1) meHa (CTOMMOCTB) OIpENeNCHHas C HCHOIb30BaHUEM
Ha0TI0JaeMBIX/TIOATBEPK A MbIX KOTHPOBOK,
MIPEAOCTaBJICHHBIX IPO(Q. YJYACTHUKAMH pBIHKA LEHHBIX
Oymar, Ha OCHOBAaHMHM MOTHBHPOBAaHHOTO CY>KACHHA
VYnpapnsromed KoMmaHuHM (B TOM HYHCJIE O CIIOCOOHOCTH
peanu3oBaTh AaKTHB TaKUM JIMIIaM), B TEUeHHE CpOKa,
YCTaHOBJICHHOTO TIPO(). YYaCTHUKOM JIJIS BO3MOXKHOTO
COBEPIICHMSI CIEJIKU II0 IIPEJIOCTABIEHHOM KoTupoBke. [Ipu
9TOM  CBelIeHHMsT O  HaONoaeMbIX/MOATBEPKIAEMBIX
KOTHPOBKAaX JTOJDKHBI OOHOBIIATHCA HE Peke, YeM Ha KaXKAYI0
naty onpeaenenust CHA.

B TtoM ciyuae, ecnu HampaBieHHas HH(popMmanus JHOO
COIJIAIIEHUE, pPETYIUpYIOIee OTHOUIEHUS CTOPOH, HeE
COZIEPKUT YKa3aHWs Ha CPOK, B TEUCHHWE KOTOPOTO Mpoe.
YYaCTHHK TOTOB COBEPIIUTH CHEIKY MO NPENOCTaBICHHOU
KOTHPOBKE, TO TaKasi KOTUPOBKA MOXKET UCIONIb30BaThCS IS
Lenel OmpeleNneHHus CHpPaBeAIUBONM CTOMMOCTH ILIEHHOU
OyMaru TOJIBKO 110 COCTOSTHHIO Ha J1aTy KOTHUPOBKH.

2) neHa (CTOMMOCTB) ONpeAETICHHAas Ha OCHOBAHUHM OT4YETa
OLICHIIIMKA, COOTBETCTBYIOIIETO 3aKOHOaTeIbHBIM
TpeGOBaHUSAM B OTHOILIECHHH OLleHKH uMyIecTBa [TN®D, mu6o
0 (momp) (B ciy4ae TOATBEPKICHHUS HEBO3MOXKHOCTH
pacmopspKaTtbCss  aKTHBOM M HAJNIHYHSL  OOCTOSTENBCTB,
CBUJICTENLCTBYIOIINX O HEBO3MOXXHOCTH OCYIIECTBHUTH
HAJIC)KHYIO OIICHKY aKTHBa B COOTBETCTBUU ¢ DenepaibHBIM
3akoHOM N-135 "OO OIeHOYHOH [OesATeNBHOCTH" OT
29.07.1998 rona)

MOXCT HMCIIOJIB30BaThCA JIA uenel‘/i OIpCACIICHUSA CHpaBeZ[J'IHBOfI
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CTOUMOCTH HCHHOﬁ 6yMal"I/I TOJIBKO 110 COCTOSIHUIO Ha JaTy
KOTUPOBKHU.

5) ueHa (CTOMMOCTbH) ONpEIEICHHAas Ha OCHOBAaHUU OTYETa
OIICHIIIMKA, COOTBETCTBYIOIIETO 3aKOHOIAaTEIEHBIM TPEOOBaHUAM B
oTHomeHn! oeHKH umymectBa [TN®D, mbo 0 (Homp) (omeHKa 1Mo
HYJICBOH CTOMMOCTH JOCTYIHa TOJBKO Ui HHOCTPAHHBIX
o0nuTanuii, He CBSI3aHHBIX C POCCHUCKAMU IOPUINYECKAMH JINIAMH,
JNONTOBBIX  IEHHBIX OyMmar MeXIyHapOJHBIX  (DPMHAHCOBBIX
OpraHM3alliii W WHOCTPAHHBIX TOCYJapCTB, KOTOpBIE OBLIH
MEPBUYHO pa3MCIICHBl B WHON cTpaHe, yeM P®d, B ciydae
MOJTBEPKIICHUSI HEBO3MOXHOCTH PACIOpPSKAThCs AKTUBOM U
HAIIMYUsL 00CTOSITEIBCTB, CBHICTCIBCTBYIOIIUX O HEBO3MOXXHOCTH
OCYIIICCTBUTh HAJCKHYIO OIICHKY aKTHBa B COOTBETCTBHH C
®denepanbHbiM 3akOHOM N-135 "OO0 OICHOYHOM AeATeNbHOCTH" OT
29.07.1998 rona)

Xpanenue He yepes3 HKO AO HP/]
Mecto xpaHeHHs, KaK KPUTEPHI OTrpaHIYCHHS PACTIOPSHKEHUS
[ICHHBIMH OyMaraMu

O0sMranuu MHOCTpPaHHOro 3mMurTenTa, 'OBO3 PO,
00JIMrauu Me:KIYHAPOAHBIX KOMIAHU, 10JITOBbIE IEHHBIE
OymMaru Me;KIyHapoOAHbIX (PMHAHCOBBIX OPraHU3aANMN U
MHOCTPAHHBIX IOCY1apPCTB

HNuocrpannbie akuuu, uHocTpanHblie nau (ETF),
HHOCTPaHHBIE /1eM03UTAPHbIE PACTIUCKHU, AKIUH
MEKAYHAPOAHBIX KOMIIAHUH

1 ypoBeHb cripaBeAIuBOI CTOUMOCTH
Bupoicesvie yenvl ucnoabsylomes moabko npu HanIuyuy 00CMyna U 603MOICHOCIU COBEPUAMb COEIKU HA MAKUX OUpaicax (cm.
HEPEYEHB JJOCTYITHbIX U HABJIFOIJAEMbIX BUP)KEBBIX [IJIOL]AJIOK )

I{eHBI OCHOBHOTO pPBhIHKA M3 YHCJIA AKTUBHBIX WHOCTPAHHBIX OMpXK Ha maTy onpeaencHus CUA 3a mociemHU TOProOBBIN [ICHb,
BBIOpPAHHBIC B CIICIYIOIIEM MOPsaKe (yObIBAHUS PUOPHUTETA):

a) ueHa copoca (bid last,) Ha TOproBoii mioIIaaKe HHOCTPAHHOM OMPKK Ha Aaty onpeneicHus CUA;

Hena cmpoca, ompenencanas Ha gaty ompeneneHus CUA, mpu3HaeTcss KOPPEKTHOW, €CIM OHA HAXOAWTCS B WHTEPBAIC MEXKIY
MUHHMaJTBHOW U MaKCHMaIBHOH [IEHAMH CHIEIOK Ha ATY JKe AaTy ITOU ke OUpKH;

b) niena 3akperTus (px_last) Ha TOproBoii UToMaAKe HHOCTPAHHOW OUpKU Ha naTy onpeneicHus CUA npu ycIioBiH OATBEPKIACHUS
€€ KOPPEKTHOCTH;

Lena 3akpbITHS IPU3HACTCS KOPPEKTHOM, €CIIH PACKPBITHI JaHHBIE 00 00beMe TOPTOB 32 JIeHb U 00bEM TOPTOB HE PaBEH HYIIIO.

IleHbI OCHOBHOTO PBIHKA M3 YMCJIa aKTUBHBIX POCCUACKHX OMPIK (32 UCKITIOUeHrneM MOCKOBCKOM Oupskn) Ha naty onpeaeneHus CHA
(vm 3a MocyeAHMI TOProBhIH I€Hb, €CIH PaOboUuii 1eHb 00BSIBIICH OUpXKel HETOPrOBBIM) B MOPSIJIKE YObIBaHHS IPUOPUTETA!

a) neHa cnpoca (bid) Ha MOMEHT OKOHYaHUsI TOPrOBOW CECCHM POCCHHCKOM OMpku Ha nary ompeaeieHus CUA npu ycnoBuu
MOATBEPKJICHUS ee KOppeKTHOCTH. LleHa crpoca, onpenenenHas Ha naty onpeneneHus CUA, npusHaeTcss KOPPEKTHOH, €ClIM OHa
HaXOJUTCS B MHTEpBAJIC MEX/Ty MUHUMAJIbHON 1 MaKCUMaJIbHON IIEHAMH CIENIOK Ha 3Ty XKe JIaTy 3TOH ke OUPIKH.

b) cpenHeB3BelIeHHAS [IeHa HA MOMEHT OKOHYaHHMS TOPTOBOH ceCcCHU poccuiickoi Oupxu Ha naty onpeneneans CUA, npu ycinosuy,
YTO JaHHas [IeHa HaXOJUTCS B MpeAeNax Clpe/a Mo CIpocy M NPEUIOKEHNIO Ha YKa3aHHYIO 1aTy;

C) IIeHa 3aKpbITUS Ha MOMEHT OKOHYAHHS TOPrOBOM CeccHMH poccuiickoi Oupxu Ha nary ompezneneHuss CHA mpu ycnoBum
MOATBEPXK/ICHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITH TPU3HACTCS KOPPEKTHOMN, €CIIM PACKPHITHI IaHHBIE 00 00beMe TOPIoB 3a JIEHb U 00BEM TOPrOB HE PaBeH HYJIIO C
nposepkoii (CLOSE)<>0.

2 ypOBEHb CIPABEVINBOI CTOMMOCTH

1) mHOekcHas neHa, ompenerneHHas mo Meroauke RUDIP (o | Monenb olieHKH, OCHOBaHHAS HAa KOPPEKTHPOBKE UCTOPHUYCCKON
MCXOJIHBIM JIaHHBIM, OTHOCSIITUMCS K | nim 2 ypOBHIO) nensl (Momens CAPM) - TonpkO I IIEHHBIX Oymar,
oOpamaromuxcss Ha poccuiickux (3a wuckmoderneM [1AO
2) UHAWKAaTUBHAS IICHA, onpeneneHHas mo Meroamnke «Cbonds | MockoBckas Oupika) 1 HHOCTPAHHBIX (POHIOBBIX OMpIKax

Valuation»

3) uHAMKAaTUBHAS IIEHA, ONpeneNeHHas 1o MeTtoxuke «Cbonds
Estimationy»
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B cmydae oOTCyTCTBHMS pAcuUETHBIX II€H, pPAaCKpPBIBAEMBIX
YKa3aHHBIMHM BBIIIE HMCTOYHUKAMU HHQOPMAIMU, B CBS3H C
HETOPTrOBBIM JHEM OHUpX, IO HWTOraM TOProB Ha KOTOPBIX
OTIPEAEIAIOTCS. PACUETHBIC ILIEHBI, Al LENCH OIpeAeIeHHs
CTpaBEVINBOM CTOMMOCTH aKTHBOB HCIHOJNB3YEeTCS IICHa,
paccuuTaHHas IO UTOraM IOCJEIHEr0 TOProBOro AHs. Takoi
MOAXOM MCIOIB3YETCSI B OTCYTCTBHE COOBITHH, KOTOPBIE MOTIIH
CYIIECTBEHHO TIOBIIMATH HAa 3HAYEHHE pAcUeTHOW IICGHBI B
HETOPTOBBII IEHB.

*Bpllieyka3aHHble  [EHbl NPUMEHSIOTCS INPH  HAJIUYUH
(axTHYEeCKOW BOZMOXXHOCTH PAaCHOpPSKATHCS LIEHHOH Oymaroi ¢
YYETOM OpPTaHW30BaHHOM LIEMOYKHU (CXEMBI) XpaHEHHUs

3 YPOB€Hb CleaBe)]JIHBOﬁ CTOUMOCTH

1) wuHpmekcHas LeHa, onpeaeneHHas no meroauke RUDIP (o

UCXOJIHBIM JIaHHBIM, OTHOCSIIIUMCS K 3 YPOBHIO)
B cnyyae oTcyTcTBUS pacueTHOM LEHBI, PacKpbIBAEMOU
YKa3aHHBIM BBIIIE HCTOYHHUKOM HH(OPMAaIWH, B CBSI3U C
HETOPTrOBBIM JHEM OHpX, II0 HTOraM TOProB Ha KOTOPBIX
ONpPENENAIOTCS. PACUETHBIE LIEHBI, JUIA LENed ONpenelIcHHs
CIpaBeAIUBON CTOMMOCTH aKTHBOB HCIOIB3yeTCS LEHa,
paccuMTaHHas MO UTOraM MOCIEIHETO TOProBoro AHs. Takoit
MOAXO MCIOJIB3YETCsl B OTCYTCTBHE COOBITHI, KOTOPBIE MOTJIH
CYLIECTBEHHO TIIOBIUATh HA 3HAYEHUE PACUECTHOM IICHBI B
HETOPIOBBI ICHb.

*Bpllnleyka3aHHas —~ IleHa  [PUMEHSETCs NpH  HaJU4YUd
(axTHYeCKOl BOBMOXKHOCTH PACHOPSKATHCS LIEHHOH Oymaroi ¢
Y4ETOM OPTaHW30BAHHOH LIETIOYKHU (CXEMBI) XPAHCHHUS

2) meHa (CTOMMOCTB) OIpEIeNieHHas C HCIOJIh30BAHUEM
HaOJIF0TaeMBIX/TIOATBEPKIaeMbIX KOTUPOBOK,
MPEJOCTaBICHHBIX NPOd. yYaCTHUKAMH PBHIHKA IIEHHBIX OyMar,
Ha OCHOBAaHMM MOTHBHUPOBAHHOIO CYXXIEHHs YTpaBistouieit
KOMIIaHUHM (B TOM YHCIE O CIHOCOOHOCTH PEau30BaTh AKTHB
TAaKAM JIMI[aM), B TEYEHHE CPOKA, YCTAHOBJICHHOTO MpPOQd.
YYaCTHUKOM JUISI BO3MOXKHOTO COBEPINEHHUS CACIKH TI0
MpeAoCTaBIeHHOW KoTupoBke. Ilpu 3TOM cBemeHus o
HAOJIF01aEMBIX/TIOATBEPIKIAEMbIX KOTHUPOBKaxX JIOJKHBI
OOHOBIATBCA €XKEMECSYHO Ha TIOCIeAHUH pabouuil JeHb
KaJleHJAapHOro Mecsua. B ToM ciydae, eciu HampaBlieHHas
uHpOpManus TUOO COTNAIICHHE, PETYIHPYIONIee OTHOIICHUS
CTOPOH, HE COJEPKUT YKa3aHHS Ha CPOK, B TEUEHUE KOTOPOTO
npod. yIaCTHUK TOTOB COBEPIINTE CICIKY O MPEI0CTABICHHOM
KOTHUPOBKE, TO Takas KOTHPOBKA MOKET MCIOJB30BaTHCS ISt
1esieit onpeesieH s CIIPaBeIMBOM CTOMMOCTH [ICHHOM OyMaru
TOJIBKO TIO COCTOSIHUIO Ha JIaTy KOTUPOBKH.

3) meHa (CTOMMOCTB) ONpeeNieHHas Ha OCHOBaHWU OTYEeTa
OIICHIIIMKA, COOTBETCTBYIOIIETO 3aKOHOIaTeIbHBIM
TpeOOBaHUSAM B OTHOIICHHWHU OIleHKH umymecTBa [TN®, mm6o 0
(HOMB) (B choy4ae  TONTBEPXKICHHS  HEBO3MOXKHOCTH
pacmopspKaTtbCss  aKTHBOM WM HAIHYHS ~ OOCTOSITEIBCTB,
CBHUJICTEILCTBYIOIMX O  HEBO3MOXHOCTH  OCYILECTBUTH
HAJIC)KHYIO OIICHKY aKTHBa B COOTBETCTBHH C DelepaibHBIM

1) meHa (CTOMMOCTB) ONpeneNieHHas C HCIOJIb30BaHUEM
Ha0JII0JaeMBIX/TIOITBEPKIAEMBIX KOTUPOBOK, TPEJ0CTABICHHBIX
npod. y4yacTHHKaMH pbIHKa IIEHHBIX Oymar, Ha OCHOBaHHHU
MOTHBHPOBAHHOTO CYKACHHS YTIPaBISIONICH KOMIIAaHUH (B TOM
YHuCcIe O CIOCOOHOCTH peann30BaTh aKTHB TaKUM JIMIAM), B
TEUCHHWE CpPOKa, YCTAaHOBJICHHOTO TMpO¢. YJaCTHUKOM JUIS

BO3MOXXHOI'O  COBCpHICHHA  CACJIKH 1O HpeﬂOCTaBJ’IeHHOﬁ
KOTHUPOBKC. HpI/I 9TOM CBCIACHHUA (0)
Ha6n10)1aeMLIx/nonTBepnc,uaeme KOTUPOBKax JOJI’KHBI

OOHOBIIATHCS HE PEKE, UeM Ha Kaxyto aaty onpenenenus CUA.
B TomM cmywae, ecium HanpaBieHHas wuHpopMalus MO0
COTIJIALIICHUE, PETYIUPYIOLIEEe OTHOLICHUSI CTOPOH, HE COJEPIKUT
yKa3aHUs Ha CPOK, B TEYEHUE KOTOPOIrO MPOQ. y4acTHHK TOTOB
COBEPIINTh CHENKY IO IPEeNOCTaBJICHHONW KOTUPOBKE, TO TakKas
KOTHPOBKA MOXKET HCIIONIB30BAThCA JUIA €Tl OmpeneNeHus
CTpaBeIJIMBOI  CTOMMOCTH IIEHHOH OyMarm TONBKO IO
COCTOSIHUIO Ha JIaTy KOTHPOBKH.

2) meHa (CTOMMOCTH) OIpeIcNicHHas Ha OCHOBAaHHHM OTYETa
OIICHIIINKA, COOTBETCTBYIOLIECTO 3aKOHOIATEIIFHBIM TPEOOBAHUSIM
B OTHOIIeHNH otleHku nmytecta [IM®, mubo 0 (Honb) (B ciiyuae
MOJTBEPIKICHUS HEBO3MOXKHOCTH PACIIOPSIKATHCS AKTHBOM U
HAJTNYHUS 00CTOSTEIILCTB, CBUJIETEIJILCTBYIOIIHNX 0
HEBO3MOXKHOCTH OCYIIECTBUTh HAJCKHYIO OIICHKY aKTHBa B
cooTBeTcTBUM ¢ DenepanbHbIM 3akoHOM N-135 "OO6 oneHoYHON
nestenbHoCcTH" 0T 29.07.1998 rona)
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3akoHOM N-135 "O6 ouenouHoi aesreapbHocTu” oT 29.07.1998
roza)
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JonosHUTEIbLHBIE 0COOEHHOCTH OLIEHKU:

1.

B cirydae, eciiu neHHbIe OyMaru orpaHuueHbl B PACIOPSHKEHUH B CBS3U C XPaHEHHEM B POCCHUICKUX JEMO3UTAPHAX
(xpome HKO AO HPJI), B OTHOLIEHNU KOTOPBHIX BBEJIEHBI OIPaHUYUTEIbHBIE MEPHl (CAHKIMH) CO CTOPOHBI CTpaH,
OCYILECTBIISIOLINX HEAPYKECTBEHHbIE AEUCTBUS B OTHOLEHUH Poccuiickoit denepanyu 1 pocCUHCKUX IOPUANIECKUX
JIMII, ¥ OTCYTCTBYET HH(OPMAIIKS O BBIIIECTOAIIEM MECTE XpaHEHHS (IIETTOYKE XPAHEHNU ), TO CIIPaBENINBAst CTOMMOCTh
TaKUX IEHHBIX OyMar onpenensoTcs TONbKO Ha 3-M YPOBHE C UCIIOIb30BAaHUEM CIIEAYIOIINX ITOIX0I0B:

e 1eHa (CTOMMOCTB) ONpEICNCHHAs C WCIOJBb30BaHHEM HAOIOJaeMbIX/IOATBEP)KIAEMBIX KOTHPOBOK,
MPEOCTaBICHHBIX MPO(¢). YYACTHUKAMHU PHIHKA [EHHBIX OyMar, Ha OCHOBaHHU MOTHBHUPOBAHHOTO CYKICHUS
VYnpapansironiei KoMnaHuu (B TOM 4UCIie O CHOCOOHOCTH Peajn30BaTh aKTHB TAKUM JIIIAM), B TEUSHUE CPOKA,
YCTaHOBJICHHOTO TPO(. YYaCTHUKOM JUISI BO3MOXKHOT'O COBEPIICHUS CACIKH IO MPEIOCTABICHHOW KOTUPOBKE.
[Ipu 3TOM CBeieHUS O HAOJIOACMBIX/TIOATBEPIKAAEMBIX KOTHPOBKAX JTOJKHBI OOHOBIIATHCS HE PEKE, YEM Ha
kaxayo naty ompenencuHus CUA. B ToM cimyuae, eciii HampaBlicHHas WH(OpMaIus OO COTJallICHHE,
peryIupyrollee OTHOIICHUS CTOPOH, HE COJCPKHUT yKa3aHHS HA CPOK, B TEUCHUE KOTOPOTO Mpod. y4acTHUK
TOTOB COBEPIIUTH CHENKY MO MPEJOCTABICHHON KOTHPOBKE, TO TakKas KOTUPOBKA MOYKET HCIOJIB30BATHCS IS
eJieH OnpeIeNICHHs CIPABEIIMBON CTOMMOCTH IICHHOM OyMAaru TOJIbKO 110 COCTOSTHHIO Ha IaTy KOTUPOBKU

e 1icHa (CTOMMOCTH) ONpENEIICHHAs HAa OCHOBAHMH OTYETAa OLCHIINKA, COOTBETCTBYIOLIETO 3aKOHOIATEIHHBIM
TpeOOBaHUSAM B OTHOWICHWHM OICHKH wuMmymectBa [IM®, mubo O (Homp) (B ciydae MOATBEPIKICHHS
HEBO3MOXXHOCTH PACHOPSKATHCS aKTHBOM M HAJTMYHUS OOCTOSITENIECTB, CBHICTEIBCTBYIOIINX O HEBO3MOXHOCTH
OCYIIECTBUTH HAJCKHYIO OIICHKY aKkTHBa B cOOTBeTCTBHH ¢ DemepanmbHbM 3akoHOM N-135 "OO oneHodHOM
nesitenbHocTH" 0T 29.07.1998 roaa)

B ciry4ae, eciu neHHbIe OyMaru orpaHuueHbl B PACIOPSHKEHUH B CBS3U C XPaHEHHEM B POCCHUICKUX AEMO3UTAPHAX
(xpome HKO AO HP/I), B OTHOImIEHNH KOTOPBIX BBEAEHBI OTPAaHUYMTENBHBIE MEpHI (CAHKIMH) CO CTOPOHBI CTpaH,
OCYLIECTBIIIOIIUX HEAPYKECTBECHHbIE NEUCTBU B OTHOLIEHUH Poccuiickoil Peaepanuu U pOCCUNCKUX IOPUIUYECKUX
JUI, TpH 3ToM umeercs uHpopmanus o Hamuund HKO AO HPJI cpeau BBINIECTOSAIIMX MECT XPaHCHHS, TO
CrpaBeUINBast CTONMOCTb TaKUX [IEHHBIX OyMar ONpezessIFoTCsl aHATOTHYHO METO1aM OLICHKH, TIPEyCMOTPEHHBIM IS
xpaHeHus IeHHBIX Oymar yepe3 HKO AO HP/I B HacTosmiem [Ipunoxenun.

B cirydae, eciim neHHble OyMaryu orpaHUueHbl B PACIOPSDKEHUH B CBA3U C XPAHEHHEM B POCCHUICKHX AEMO3HUTAPHAX
(xpome HKO AO HPJI), B oTHOImIEHNH KOTOPBIX BBEACHBI OTPaHUYHUTEIBHBIC MEpHI (CAHKIMH) CO CTOPOHBI CTPaH,
OCYLIECTBJIAIOIIUX HEAPYKECTBEHHbIE IEUCTBUS B OTHOLIEHUN Poccuiickoi Denepanyiv U pOCCUNCKUX FOPUINUECKUX
JIMLL, IPH 3TOM UMeeTcs MH(OpMalus 0 HAIMYMHU CPE/IH BBILIECTOSIINX MECT XpaHEHHUsI HHOCTPAHHbBIX JEMO3UTapHEB,
3apETUCTPUPOBAHHBIX M (MJIM) HAXOMAAILIMXCS HAa TEPPUTOPHUH MHOCTPAHHBIX TOCYNApCTB, KOTOPHIE HE COBEPIIAIOT
HEJPYKECTBEHHbIE JEUCTBUA B OTHoweHuM Poccuiickoii @Denepanuy, POCCUHCKMX IOPUAMYECKUX JIUL, TO
CIIpaBeNTUBAsi CTOMMOCTH TaKHX LIEHHBIX OyMar ompeessioTCs aHaJOTMYHO METOJaM OIEHKH, IPEeyCMOTPEHHBIM /IS
xpaHeHus IeHHBIX Oymar He uepe3 HKO AO HP/] B HacTosem [IprnoskeHum.

CnpaBeuinBasi CTOMMOCTB LIEHHBIX OyMar, omnpelelieHHas Ha OCHOBaHWHM OTYeTa OLCHIIMKA JOJDKHA YYUTHIBATh
JEHCTBYIOIME OrPaHMYMTEIbHbIC Mephl, BBEJCHHBIC B OTHOIICHWM BJQJENblIa IEHHBIX Oymar (MHOTO JIHIA,
OCYIIECTBILTIONIETO TMpaBa MO MEHHBIM Oymaram) nu00 HWHOTO JHIa (OpraHM3alui), B KOTOPOM (KOTOpOW)
YUMTBIBAIOTCS IpaBa Biajieiblla IEHHBIX Oymar, cocraBisitominx umymiectBo I[TNM®, u (uwnu) Mecto XpaHEHUs
OLIEHMBAEMBbIX [IEHHBIX Oymar.
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NEPEYEHDb JOCTYIIHBIX U HABJIOJAEMbIX BUPKEBBIX IIJIOIIAJOK, HA KOTOPbIX
YIIPABJISIIOIIAS KOMIIAHUSI UMEET BO3SMOXKHOCTDB PACIIOPSI’KATBCSA AKTUBOM
(AKTUBAMM)
Habmonaemast n goctynHas OMpiKeBas IUIOIIAZKa — TOPTOBas IUIOMIAZKa POCCUICKOM M (MiIM) WHOCTPaHHOHM OMpKH, U3
[epedHst NOCTYNHBIX U HAOJIOAaeMbIX OMPIKEBBIX IUIONIA0K HacTosIuX [IpaBmi1, K KOoTOpol y Ynpasisomeii KoMnaHuu
€CTh JIOCTYII, KaK HaIPSAMYIO, TaK M 4epe3 (PMHAHCOBBIX IIOCPETHUKOB.

o [TAO «Mockosckas bupxkay;

o [ly6mmanoe akumonepHoe obmecTBo «CankT-IleTepOyprekas Oupxay.
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METO/ IPUBEJEHHOW CTOMMOCTH BYAYIIUX JEHEXHBIX IOTOKOB

1. @opmyna npusedennoii cmoumocmu 6yOYuUX OEHENHCHBLIX NOMOKO8 U NPUMEHEHUE

HpI/IBeHeHHaSI CTOUMOCTH 6y)1yHII/IX JACHCKHBIX TMOTOKOB, YKa3aHHasd B HACTOALICM IMPUIJIOKCHUU, PACCUHUTBIBACTCA IJIA

CJICYIOIINX aKTHBOB (0053aTENbCTR):

L4 HCHO?:I/ITLI B KPCAUTHBIX OpTraHU3aludX B ClIy4asX, YKa3aHHbIX B pa3/iciic Jleno3uThl B KPEAUTHBIX OpraHu3alMsX;

®opmyna pacuéra MPUBEICHHONH CTOMMOCTH Oy IyITNX AEHEKHBIX IIOTOKOB!

4 P
pvzzi’;
/365

n:1(1+r)

rac:

PV — cnpaBemuBas (IpuBeAeHHAs1) CTOMMOCTB akTHBa (00s13aTeNIbCTBA);

N — koauuecTBO JCHCKHBIX ITOTOKOB 10 JAaThI IMOralliCHUs aKTHUBa (065[33T€J'IBCTB3), Ha4uHas ¢ AaThbl OMPCACICHUA
CUHA;

Pn — CyMMa N-0T0 JCHEKHOTO IMOTOKa (TIPOIIEHTHl U OCHOBHAS CyMMa);
N — MOPSIAKOBBIN HOMEP JIEHEKHOTO TIOTOKA, HauWHas ¢ aThl onpenenenus CUA;

Dn — KOJIUYECTBO Z[Heﬁ OT AAThbl OIPCACICHUA CUHA J0 JaThl N-0ro ACHCXKHOI'O IMOTOKA,

T — CTaBKa JUCKOHTHUPOBAHUA B IMIPOLCHTAX roI0OBLIX, ONIPEACICHHAA B HACTOAIIEM PUITOKECHUU.

2. Ilopsioox onpedenenus u KOpPeKMUpOBKU NOMOKOE OEHEICHbIX CPeOCmE

I[eHe)KHBIC IIOTOKH, BKJIXOYas HpOI_ICHTHHﬁ JA0XO0H, paCcCHUTBIBAIOTCA B COOTBETCTBUM C YCJIOBHUAMU JOr0OBOpa, ,I[aTOI>'I
JACHCIKHOI'0 IIOTOKa CUHUTACTCAd OKHAacMas JdaTa, B KOTOPYHO IUIAHUPYETCA MOCTYIJICHHUE HACHCKHBIX CPEJCTB,

COOTBETCTBYIOIIAs JaT€ OKOHYAaHMs N-0ro nepuoaa (33 HCKIIIOYCHUEM CJIyHYacB JOCPOYHOI'O ITOralieHus1 OCHOBHOI'O Z[OJ'IFa).

CyMMI)I JACHCKHBIX IMOTOKOB paCCYUTBHIBAIOTCA € YUCTOM KallUTaJIUu3alluy NPOLUCHTHBIX JOXO0A0B, €CJIU 3TO MPEAYCMOTPEHO

YCIOBUSIMH JIOTOBOpA.
I'padmk neHEKHBIX TIOTOKOB KOPPEKTUPYETCS B ClTydae:
o BHECEHHS N3MEHEHHH B ZIOTOBOP (B TOM YHMCIIE B YACTH H3MEHEHUsSI CTABKH I10 JIOTOBOPY, CPOKa ACHCTBUS I0T0BOpa,
MIEPUOANYHOCTH WIIM CPOKOB BBITUIATHI IPOLIEHTHBIX JOXO/I0B),
o N3MEHEHHS] CYMMbI OCHOBHOT'O J1oJIra (IIOIOJIHEHNUS], YACTHYHOTO JOCPOYHOTO TOTAIIECHHSI OCHOBHOTO JI0JITa, €CITH
OHO He GBUTO YYTEeHO B rpaduke).
s ygeta B CpaBeANIMBON CTOMMOCTH OOECIIEHEHHS IO ACMO3UTY (BKJIAIY) HMPOHU3BOIUTCS KOPPEKTHPOBKA BETHYHUHBI

0KHJJAEMBIX JICHEKHBIX TIOTOKOB ( Pn) B COOTBETCTBUHU ¢ MeTOIMKON onpeJieeHus CIIpaBeUIMBOM CTOMMOCTH aKTHBOB C

YYCTOM KPCAUTHBIX PUCKOB.
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3. Hepuodutmocmh 0/1pede.zel-tuﬂ cmaexku duam/-tmupoem-m;z

CraBka AUCKOHTHUPOBAHUA OHNPEACIACTCA MO COCTOAHHIO Ha KaXKAYH JaTy ONPCACJICHUSA CHpaBeL[J'II/IBOﬁ CTOUMOCTH,

BKJIFOYast:
o JaTy MepBOHAYAIBHOTO MTPU3HAHUS aKTHBA (00s3aTEIHCTRA);
° JaTy Hadala TPUMEHEHHS W3MCHEHWH W JomnojHeHuil B Hactosmme [IpaBmma ompenenenns CUA B dacTh

U3MCHCHUA BHIA pLIHO‘lHOﬁ CTaBKHU ITIOCJIE IEPBOHAYAIIBHOTO IIPU3HAHUA aKTUBA (O6HBaTCHLCTBa);

o JaTy U3MEHEHNS KitoueBoi ctaBku banka Poccum, mociie nepBoHa4anbHOTO MIPU3HAHMS aKTHBa (00s3aTENBCTBA).

4. Ilopsook onpedenenus cmasku OUCKOHMUPOBAHUSA O 0eno3uma

CraBka JAUCKOHTHUPOBAaHUA paBHA:

1) craBKe, MPEAYCMOTPEHHON JOTOBOPOM B TEYE€HHE MAaKCHMAaJbHOTO CPOKa, €CIM €€ 3HAaYeHHe HaXOIWTCS B
mpezenax Auana3oHa KoJleOaHui pRIHOYHON CTaBKH Ha TOPH3OHTE 3 MECAICB C YUETOM IOCICAHEH pacKpBITOH

CTaBKH.
I[I/IaHaBOH PBIHOYHBIX CTABOK ONPEACIIICTCA B IIPCACIax (BKJ'IIO‘II/ITCJ'ILHO)Z

e OT MUHHMMAJbHOI PBIHOYHOM CTAaBKH, PABHOM 3HAYEHHIO PBIHOYHOI CTaBKM Ha TOPU3OHTE 3 MECSLEB C Y4ETOM
TOCIIe/IHEH PACKPBITOH CTaBKM, yMEHbIICHHOMY Ha BETHUMHY CTIPEAA (Thuumun);

® JI0 MAKCUMQJIBHOW PHIHOYHOM CTAaBKH, PaBHOW 3HAUEHHIO PHIHOYHOI CTaBKM HA TOPU30HTE 3 MECSIEB C YUETOM
TOCJIE/IHEH PACKPBITON CTABKH, YBEJMIEHHOMY Ha BEJMUUHY CIPENA (T maxc)-

Crpen (momycTIMOe OTKJIOHEHHE B ITPOIICHTaX OT 3HAYEHUS PHIHOYHOI CTaBKH) YCTaHABIMBAETCS B pa3Mepe CTaHIapTHOTO

OTKJIOHEHHE (O) PHIHOYHBIX CTABOK Ha TOPHU3OHTE 3 MECSIEB C yYETOM MOCIEAHEH PACKPHITONH PBHIHOYHOW CTABKH U
onpejensercs o Gpopmyine’:

Z?:l(rpbmi - rpbm)z .

o = OKPYTJ 3 ;

rue:

0— CTaHJAPTHOE OTKJIOHEHHUE PHIHOYHBIX CTABOK;

Topw; — 3HAUCHUE PHIHOYHOM CTaBKH;

Typu — CPENIHEE 3HAYEHME PBIHOYHON CTABKH M3 TEHEPATLHOM COBOKYIHOCTH PHIHOYHBIX CTABOK 3a 3 Mecsla.

3HaYeHNE O PACCUNUTHIBACTCS 0€3 IPOMEXYTOUHBIX OKPYTIICHUH M COOTBETCTBYET 3HAUEHHUIO B IPOILIEHTAX, OKPYTICHHOMY
10 2 3HAKOB IIOCJIE 3aIIATOI.

CraBKka 110 10TOBOPY (T'o;) MPUMEHSETCS B KAUECTBE CTABKM JUCKOHTUPOBAHMS, ECITM COOIIOIAETCS YCIIOBHE:

2 Cootserctyet ¢pynxuun CTAHJIOTKJIOH.T" B nporpamme MS Excel
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(rprH.MHH - 0) = Thor = (rprH.MaKC + 0)

B kaudecTBe pBIHOUHBIX CTAaBOK AJIS AEMO3UTOB NPUMEHSIOTCA 3HAYCHUS CPETHEB3BEIICHHBIX NPOLEHTHBIX CTABOK IO
NPUBJICYCHHBIM KPEIUTHBIMH OpraHU3alMsIMHM BKJIaJaM (Jerno3utaM) HE(QUHAHCOBBIX OpraHu3alliidi B pyoiIsax

MHOCTPaHHOM BalIOTe, pacKpblBaeMble Ha o(UIMansHOM caiite banka Poccun®.

I/ICHOJ'H)?)yIOTC}I CPCAHCB3BCUICHHBIC CTABKU B py6J'IHX n PIHOCTpaHHOﬁ BaJIIOTC, paCKpbLIBA€MbBIC Ha O(l)I/IHI/IaJ'H)HOM cairte

Bbanka Poccuu B nienom no Poccuiickoit denepanuu.
CpenHeB3BEIICHHBIE CTaBKH OTIPENENIOTCS C UCIOIh30BaHNEM IIKAEI (Pa3BepHYTON), BKITFOYAOIEH MTO3HMITHH:

e 10 30 mHEl, KpoMe 0 BOCTpeOOBaHUS
e ot 31 1o 90 xaneHIapHBIX THEH;

e o191 no 180 kaneHnapHBIX THEH;

e ot 181 kanennapHsIx nHeH 10 1 roaa;
e ot 1 roxga o 3 nert;

e CBBIIIE 3 JICT

PbIHOYHOW CTaBKOW B OTHOIIEHHM JIEMIO3UTA SABJISIETCS 3HAYEHUE CPEIHEB3BEIICHHOW IMPOLICHTHOW CTaBKM 3a Mecsl,
Hanbolee OJM3KHUN K aTe ONPENeICHHUs CIPAaBEINBOI CTOMMOCTH, B BAIIFOTE, COOTBETCTBYIOIICH BaIIOTE JICMIO3HUTA, HA
CPOK, COIOCTaBUMBII C OXXHUIAEMBIM CPOKOM pa3MELICHMs, PAacCCUMTaHHBIM OT JaThl ONpPENENCHHUS CIpaBeJIMBON

CTOUMOCTH.

Ecau naunboiee NO3AHAS CPCAHCB3BCUICHHAS IPOLUCHTHAA CTaBKa, pACKPbITAsA Ha caiite banka POCCI/II/I, paccyuTaHa paHee,
€M 3a MECAIl 10 JaThbl ONIPEACTICHUA CHpaBeHHHBOﬁ CTOMMOCTH, PIHOYHAA CTaBKa NOJICKUT aHAJIN3y Ha HCO6XOI[I/IMOCTI>

KOPPEKTUPOBKH (cM. pazein 5. [Topsamgok KOppeKTUPOBKH PRIHOYHON CTaBKH HacTosmero IpunosxxeHus).

2)  pPBHIHOYHOH CTaBKe, CKOPPEKTHPOBAHHOM HA U3MEHEHHE KITFOYEBOM CTABKH, €CITH CTABKa 110 IOTOBOPY BBIXOIHUT 32
TpaHMIIBI JUANa30Ha PHIHOYHBIX CTABOK (CM. MyHKT BBIIIE) WIIM €CITH CTaBKa 110 I0TOBOPY HE YCTAaHOBJICHA.

HOp?[,HOK KOPPEKTUPOBKH pLIHO‘IHOfI CTaBKU Ha H3MCHCHHE KIIOUYEeBOM CTaBKH OIHMCAH B noapasnacie 5.

5. Ilopsaoox koppekmupoeKu pbiHOUHOU CMABKU

(yKaS’aHHblﬁ I’lOpﬂ()OK UcCnojab3yemcs moJjabKo 6 ciydae, ecilu 6 Kavecmee pblHO‘-IHOﬁ cmaexku 6bl6paHG

cpeonessgeutennas cmaexa banka Poccuu,).

Ecnu nocnenussa packpeiTas Ha caiite banka Poccun cpeHeB3BelIeHHAs CTaBKa paccudTaHa paHee, YeM 3a MECSIL JI0 1aThl
OTIpENICIICHUS] CIPABEITUBON CTOMMOCTH aKTHBa (00s3aTENBCTBA), AN ONpPENENeHUs] HEOOXOIUMOCTH KOPPEKTHPOBKU

pLIHO‘lHOﬁ CTaBKU NPUMCHACTCSA CJIC,HyIOIIII/Iﬁ noaxon:

3 https://www.cbr.ru/statistics/bank _sector/int_rat/
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KiroueBas craBka banka Poccun, nefictBoBaBIas Ha ocyieiHUH pabounii IeHs Mecsila, 32 KOTOPBIH onpeeeHa
CpeIHEB3BEIIEHHAs CTaBKa, CpaBHUBAaeTcs C KiIo4eBoil craBkod banka Poccum, neifctByromeit Ha paty
OIpe/ieIeHus CIIpaBeIMBOI CTOMMOCTH;

ecnu KirodeBas craBka banka Poccun He M3MeHMIIAach 10 MOMEHTA OIpeeNeHHs ClpaBelIuBON CTOUMOCTH, B
Ka4eCTBE PIHOYHOM CTaBKU MPHMEHSETCS OCIIEAHSS PACKPBITAsl CPETHEB3BEIICHHAS CTABKa,

ecny KirodeBas craBka banka Poccum m3MeHMnach 0 MOMEHTA ONPENENICHHs CIIPAaBEATIMBOH CTOMMOCTH, B
Ka4eCcTBE PBIHOYHOM CTaBKM TPUMEHSETCS IOCIEHHSSA PACKpBITas CPEIHEB3BEUICHHAs CTaBKa, KOTOpas
KOPPEKTUpYETCs MPONOPLMOHANbHO H3MeHeHH0 KitoueBoil craBku banka Poccuu, T.e. 3HaueHHE pHIHOYHOU

CTaBKU U3MEHSICTCS B TOH XKe nponopuuu, B KaKOM M3MEHMIIACh KIIFOUEBas CTaBKa.
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METO/IMKA ONPEJAEJEHUSA CIIPABEJJIMBO CTOUMOCTHU AKTUBOB C YYETOM
KPEIUTHBIX PUCKOB

O01Me MoJI0KeHNs

OrneHKa KPEIUTHOTO PHUCKA HCHONB3YETCs Ui pacyeTa CHPaBEIJIUBOW CTOMMOCTH aKTHBOB. [Ipu 3ToM B
3aBHCUMOCTH OT CTCIICHH BIUSHHS KPEAUTHOTO PHCKa HA CIPABEIIMBYI0 CTOMMOCTHh AaKTHUBBI KJIACCH(DHUIUPYIOTCS Ha
CIIE/Ty 0L CTAIUH:

* craHnmaprtHbIe (0e3 IpU3HAKOB 00ECIICHEHN);

* obecreHeHHBIE (0e3 HaCTyIIIeHUs 1edoTa);

¢ AaKTHBBI, HAXOOAIIHUECA B ,Z[e(bOJ'ITC.

Hepeqem, AKTHBOB, HCHOJ’[L:{yeMLIﬁ AJIsA YKa3aHHBIX craaguu 3aA0/I>KEHHOCTH, CIIpaBeJInBasi CTOUMOCTb

KOTOPBIX KOPPEeKTHPYETCsl HA pa3Mep KPeJIMTHOr0 pucKa:

CrangapTHble akTHBBI (0€3 NPU3HAKOB o0ecLieHeHusl), 8 IMEHHO:

o IIpaBa TpeOoBaHMA W3 AOTOBOpaA 3aliMa M KPEIUTHOTO IOTOBOpa (B CIydae eCiIH 3aiiMOIaBIIEM II0 TOTOBOPY
BeIcTymaeT DoHp);

e JleOuTopcKas 3aJ0DKEHHOCTH (B Cllydae OIpeleeHHs CIpaBeIIMBON CTOMMOCTH TaKOH 3aI0JKEHHOCTH C

UCIIOJIb30BAaHUEM METO/1a IPUBEACHHOM CTOMMOCTH OYAYIIUX JICHEKHBIX TOTOKOB).

ObecueHennble (0e3 HACTYMUIeHUs 1e()0JITa), 2 IMEHHO:

e JleHe)KHbBIE CPEICTBA Ha CUETAX U BO BKJIA/IAX;

e JloyiroBbIE MHCTPYMEHTHI (B CITydae OTCYTCTBHS II€H OCHOBHOTO PBIHKA M II€H, PACCYMTaHHBIX HaOJII0IaeMbIMH
ucrounnkamu uHpopmaruu (B 7.9. HKO AO HP/] u uHBIX IeH HHG)OPMAIIMOHHBIX CHCTEM, HCIOIh3yEeMBIX B HACTOSIINX
[pasmnax onpeneneHnss CHA, IO3BOJIAIONINX OMPEICITUTH CIIPAaBEIIUBYI0 CTOMMOCTE Ha Jaty onpeneneHus CHA);

e [IpaBa TpeGOBaHUS U3 KPEAUTHBIX JOTOBOPOB U IOTOBOPOB 3aiiMa (B ciIydae, eciu 3aiiMOoJIaBIEM IO JJOTOBOPY
BeIcTynaeT PoHp);

e JleOuTopcKas 3aI0JKEHHOCTb;

e AKTHBBI, CTOMMOCTb KOTOPBIX OIIpEAEiseTcs Ha OCHOBAaHWHM OTYETA OLEHIIMKA (C YYeTOM IIOJIOKEHHH,

yCTaHOBIICHHBIX B Pa3nerne 7).

AKTHBBI, HaXoAsIMecs B AedosiTe, a UMEHHO:
e Bce BUBI aKTUBOB, HaXOIsAITHECS B e oIITe.
st uenedt HacTOALEH METONMKU, KOHTPAareHThl — WHAMBUAYaJIbHbIE NPEANPUHUMATENN NPUPABHUBAKOTCS K

KOHTpareHTaM — (QU3NIEeCKUM JIUIaM.
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TepMI/IHbI n onpeaej1eHus

KonTpareHnT — 1u1i0, HEOCPECTBEHHO CBSI3aHHOE C aKTHUBOM, BXO/SIIUM B cocTaB umymiectsa [IU®D, u ypoBeHs
KPEeIUTOCHOCOOHOCTH/(PUHAHCOBOH Ha/le)KHOCTH/(PUHAHCOBOW YCTOWYMBOCTH TaKOTO JIMIA HEMOCPEICTBEHHO BIIMSET Ha
CIpaBeNINBYIO cTONMOCTb akTHBa. KorTparenramu [T ® sBISArOTCS SMUTEHTHI ICHHBIX OyMar, 3aeMIIUKH 110 KPETUTHBIM
JIOTOBOpaM, A€OUTOPEI 110 oroBopaM ¢ umyiiecTsoM I11®, apernaTopsl, 0aHKH, KPEOUTHBIE M HEKPEJUTHBIE OPTaHN3aIiN

u poune o0s3aHHbIe T0 akTHBaM [T D nura.

erlIHTHbIﬁ PHUCK — PUCK BOBHUKHOBCHHA MOTEPb B PE3YJIbTATC HCUCIIOJTHCHUA KOHTPAreHTOM 06H3aTeJ'ILCTB, a

TaKKE B PE3YJIbTAaTC UBMCHCHUS OLICHKHN erZ[I/ITOCl'[OCO6HOCTI/I (er)lI/ITHOFO pI/ICKa) KOHTparcHTa.

Ee3pnc1<0|;aﬂ CTaBKa Ha AaTy onpeacJacHus cnpaBezmnBoﬁ CTOMMOCTH .

e B poccHiicKHX pyOIsX:

JLi1st 3a0JKEHHOCTH CO CPOKOM JI0 TIOTAlICHHs, HE IPEBBIIAOIMM | KaneHaapHbli geHb — craBka RUONIA%;

CraBka, onpegensemas u3 G-KpuBoii (KpHBOI 6eCKyIOHHON TOXOTHOCTH MOCKOBCKOM OHPIKHA®), HOCTPOEHHOM 110
POCCHICKMM TOCYAApPCTBEHHBIM OOMHramusM - JUIl 3aJOJDKCHHOCTH CO CPOKOM 10 TMOTAIICHHS, NPEBBIIAIOMIM |
KaJICHIApHBIN JCHb.

Jast ueneit pacuera 0€3pHCKOBO# CTaBKHU, UCIIOJIB3YIOTCS CIEAYIONINE OKPYTJICHUS:

3HayeHHe cpoKa CTaBKHU ONpeessieTcs A0 4 3HAKOB MOCTe 3aMATOH;

HToroBoe 3HadueHHE CTAaBKHU OIIpEACIIACTCA 10 2 3HAKOB IIOCJIC 3aISTOMH.

B oTcyrcTBHE BO3MOXKHOCTH OIpeneleHuss akTyanbHbIX 3HaueHWit KBJ[ MockoBckoil Oupu B KadecTBe
BPEMEHHON aJbTePHATHUBBI OE3PHUCKOBON CTAaBKM MAJS OMNpEAETICHHS CIPaBeUIMBON CTOMMOCTH aKTHBOB MOXXET OBITh
HCIIOJIb30BaHa CTaBKa, PACCYMTHIBAEMAasi METOJIOM MHTEPIONALUH (HApUMep, TMHEHHON) Ha OCHOBE JTOCTYIHBIX CTaBOK
ROISfix Ha maTy ompezeicHus CIpPaBEIIHMBONA CTOMMOCTH. BBIOOp MHOW CTaBKM B OTHOIICHHWU aKTHBA YIIPaBJISIOIIAS

KOMITaHHUs1 0(OPMIISIET MOTUBUPOBAHHBIM CY)KJCHUEM U NpepocTaBiisieT ero B Crenuain3upoBaHHbIN JeO3UTapHid.

e B AMCPHUKAHCKUX A0JIapax:

J1s 3a10J5KEHHOCTH CO CPOKOM JI0 TIOTallleHusl, HE MPEBBIIAIOMUM | KaneHAapHbIN JeHb — CTaBKa SOFRS;

JUis 3a0DKEHHOCTH CO CPOKOM JIO IOTallleHHs CBbIIe | KaleHAapHOTro AHA, HO He mnpeBblimaroummM 30
KaJCHOApHBIX JHEW — MHTEPIONAIMS CTaBKM MEXTy 3HadueHueMm craBkd SOFR u cTaBkoil mo aMepHKaHCKUM
rOCyapCTBEHHBIM 1IEHHBIM OymMaram’ Ha cpok 1 Mecsl,

CraBka, MONyYaroIasicsi METOJOM JIMHEWHOW HHTEPIOJALUN CTAaBOK IO aMEPHUKAaHCKHM T'OCYIapCTBEHHBIM

06HI/II‘aHI/IS{M - JUI 3aI0JDKEHHOCTH CO CPOKOM 10 NOralieHus, NpeBbIIatOIIUM 30 KaJICHAapHbIX I[HCfI.

4 http://ruonia.ru/

5 https://www.moex.com/s2532

6 https://www.sofrrate.com/

7 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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e B espo:

J71s1 3a10J1KEHHOCTH CO CPOKOM JI0 IOTAIIEHNUs, HE IPEBBIIAIOIIUM | KaJleHAApHBIN JEHb — CTaBKa €STRS;

Jnst 3aI0JDKEHHOCTH CO CPOKOM [0 TOTalIeHWs CBbIIE | KaJleHJapHOTO IHsS, HO He mpeBblmamonmM 90
KaJCHOApHBIX JHEH — MHTEPIIOILINA CTaBKH MEXAY 3HaueHHeM cTaBkH €STR u cTaBKoi 1Mo OOMUTramisiM €BpO30HHI C
peiituarom AAA® Ha cpok 3 Mecsua.

CraBka, IOTyJaroniasics METOIOM JIMHEWHOM HHTEPIIOJSIIIH CTABOK 0 OOJIMTAINsAM €BPO30HEI C peHTHHTOM AAA

- IUTA 3a7I0JDKEHHOCTH CO CPOKOM JI0 TIOTAIIeHHs, MPeBhIIatommM 90 KaneHIapHBIX THEH.

e B mpoumx Bamorax — Kak Oe3pHCKOBas cTaBka (MO0 ee WHTEpPHOJILMS, HalnpuMep, JIMHEHHas) B
COOTBETCTBYIOIIEH BaJIOTE.

®opmyJia 1. ®opmyJia JUHEHHOH MHTEPNIOASA NI

RKDmiw eCJIn Dm < Dmin

D, —

RK,_ + 1 x (RKy,1 — RKy_,),ecmu Dy < Dy < Dypay

Vit =V
RKpmax €ci Dy, = Doyox

rae:

Dm - cpok s0 moramieHHss HHCTPYMEHTa M B rojax (OmpemessieTcss ¢ TOYHOCTBIO 10 4 3HAKOB MOCIE
3aITOM);

Dmin, Dmax - MUHUMaNbHBINA (MaKCUMaJIbHBII) CPOK, HA KOTOPBIH ONpeiesieH YPOBEHb MPOLIEHTHBIX CTAaBOK
OECKYIOHHOH JIOXOAHOCTH TOJXOJSIIMX (PENeBaHTHBIX) TOCYAApPCTBEHHBIX LEHHBIX OyMar, B Tojax
(ompenensieTcst ¢ TOYHOCTHIO A0 4 3HAKOB MOCIIE 3aIsTOH);

V41, Vi — HanbGonee Omm3kuit kK Dy Cpok, Ha KOTOPBIM HM3BECTHO 3HAUCHHWE KPHBOH OECKYNMOHHOM
JOXOJTHOCTH, HE TpeBbIMIatomuii (pessimatomuii) Dm, B rogax (omnpenesnsiercst ¢ TOYHOCTBIO 710 4 3HAKOB I1OCTIe
3araToMn);

RK(T) — ypoBeHb MPOIIEHTHBIX CTABOK JUTs cpoka T, rae T MoxeT mpuHuMaTh 3Ha4enus V-1, V+1, Dmin,

Dmax. UToroBoe 3HauyeHHe CTaBKU OIIPEACIIACTCA 10 2 3HAKOB ITOCJIE 3aISITOH B MpoucHTax u 10 4 3HaKOB B JOJIIX.

CoR (Cost of Risk, croumocTs pucka) — 10715 0)KHIaeMbIX KPETUTHBIX YOBITKOB, ONPE/IEiisieMasi Kak OTHOIIECHHE
CYyMMBI CPOPMHUPOBAHHOTO pe3epBa MOJ KPEIUTHbIC YOBITKA K BaJOBOW 0aTaHCOBOW CTOMMOCTH KPEAUTOB IO JaHHBIM

otyerHoctn MC®O BrIOpanHbIX 6aHKOB. [Topsnok onpenenenust CoR ycranosieH B paznene 6.

KpenuTHbIii peliTHHI — MHEHHE HE3aBHCHMOTO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH PEHTHHIYEMOTO JIHIla
UCIIOJHATH TPHUHATHIE HA ce0st (PMHAHCOBBIE O00SA3aTENBCTBA (O €ro KPeAWTOCHOCOOHOCTH, (PMHAHCOBOM HAJEKHOCTH,

(hMHAHCOBOH YCTONUYMBOCTH), BEIPAXKEHHOE C MCIOJIB30BaHNEM PEHTHHIOBOM KaTETOPHH MO ONPEACICHHONH PEeHTHHTOBOM

HIKaJe.

8 https://www.ech.europa.eu/stats/financial markets_and _interest rates/euro_short-term_rate/html/index.en.html
9 https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_area_yield curves/html/index.en.html
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B nensix mpuMeHeHHs HacTOSALIEH METOIMKH Ui MOHHUTOPHHIA MPU3HAKOB OOecleHeHUs! u coObITHH aedonTa
UCTIONIb3YIOTCS MH(OpMaLusl, oydeHHast (OIyOJIMKOBaHHAs) OT CIEAYIOIINX PEHTHHIOBBIX ar€HTCTB!

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutnueckoe Kpenntaoe PeritnaroBoe Arenrctso (AKPA)

e Peiitnarosoe arearctBo RAEX («Oxcmept PA»)

e OOmIecTBO ¢ OTpaHUICHHON 0TBETCTBeHHOCTRIO «HarmonansHoe PeittnaroBoe Arentctso» (OO0 «HPAy)

e OOuIecTBO ¢ OrpaHUYEHHOM 0TBETCTBEHHOCTHIO «Harmonansusie Kpenurasie Peittuaru» (OO0 «HKP»)

B nensix mpuMeHeHHs HAcTOSILIEH METOIUKH /I MOHUTOPUHTa TIPU3HAKOB 00ECIIEHeHNsI U COOBbITHI nedonTa, a
TaKKe JJISl ONpEACNEHHs YPOBHS PEUTHHIa C LENbI0 IOcienylommero ompezneneHus BenumuuH PD, uncnomb3yercs
uH(bOpManysl, TOTy4eHHAs (OIyOJIMKOBaHHAS) OT CJICIYIOIIUX PEHTHHIOBBIX areHTCTB (IIPH X HAJIHYUH):

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Amnanutnueckoe Kpenutnoe Pelituarosoe Arenrctso (AKPA)

e Peiituarosoe arentctBo RAEX («Qxcnept PA»)

e OOIEeCTBO C OrpaHMYCHHON OTBETCTBEHHOCThIO «HanmoHansHoe Peiitnarooe Arentcreo» (OO0 «HPAy)

e O01EeCTBO C OrpaHUYCHHON O0TBeTCTBeHHOCThIO «Haronansubie Kpenutneie Pelituarn» (OO0 «HKP»)

CTyneHb KpeIUMTHOr0 peiiTuHra (rpeia) - MUHUMAJIbHBIN IIaT JeTaTu3allii KPeTUTHOTO PEUTHHTa B OYKBEHHO-

CHUMBOJIbHBIX (Harpumep, BBB-, BB+ u 1.11.) nnu OykBeHHO-uHcIOBBIX (Hanpumep, Baa3, Bal) o0o3HaueHusX.

Hedoar - HacTyruieHHEe (BBIBICHHE) COOBITHH, MPUPABHUBAEMBIX K Ne(ONTy U yCTAHOBICHHBIX B pas3zene 3 u
OTCYTCTBHE ypETYIMPOBAHUS CUTYallUH Ha CP