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B cBsas3u YTOUHCHHUEM MCTOAHUKU OIIPCACIICHUA CHpaBCHHHBOﬁ CTOMMOCTHU aKTHBOB,
N3JI0KUTH HpaBI/IJIa onpeaciaCHus CTOMMOCTHU YUCTBIX AKTHUBOB B CHCIIYIOHleﬁ pCaAaKuru:
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OO01Me moJoKeHusl.

Hacrosmue IlpaBuna ompeneneHuss CTOMMOCTH UHUCTBIX aKTHBOB (Janee —
[IpaBuna onpenenenuss CHA) OTKPBHITOrO MA€BOT0 MHBECTUIIMOHHOTO (hoHa «OTKPBITHIN
MaeBOl MHBECTULIMOHHBINA (HOH PHIHOYHBIX (PUHAHCOBBIX MHCTPYMEHTOB «I 100yCc» moj
ynpasieaueM OO0 «PET'MOH Tpact» (nanee — ®ona) paspaboTaHbl B COOTBETCTBHH C
Vkazanuem LlentpanbHoro banka Poccuiickoit denepanuu ot 25 aBrycra 2015 roga Ne
3758-Y «O06 ompeneneHus] CTOMMOCTH YHCTHIX aKTUBOB WHBECTUITMOHHBIX (DOH/IOB, B TOM
yucjie O TMOpSKE pacyeTa CPEAHErOJOBOM CTOMMOCTH YHCTBIX AaKTHBOB I1a€BOTO
WHBECTUIIMOHHOTO (DOHIA M YHCTHIX aKTUBOB aKIIMOHEPHOTO MHBECTUIIMOHHOTO (OHIA,
pacyeTHOW CTOMMOCTH WHBECTHIIMOHHBIX TA€B IMaeBbIX HMHBECTUIIMOHHBIX (DOHJIOB,
CTOMMOCTH HMMYIIECTBa, IMEPEAaHHOTO B OIUIATy WHBECTHIIMOHHBIX IMaeB» (Jamee —
Vka3zaHue), a TAakke € UHBIMH HOPMATUBHBIMH aKTaMH.

Hacrosimue IlpaBuna onpenenenus CHA coaepxar:

KpUTEPUH NIpU3HaHUS (TIPEKPAICHUS TPU3HAHNS ) aKTHBOB (0053aTEIIbCTB);

METOJIbI OTPEICIICHUsT CTOMMOCTH aKTHBOB W BEIMYMH O0O0S3aTENICTB, B TOM YHCIC
OMHUCaHUE WMCTOYHUKOB JAHHBIX IS ONpPENENICHUS CTOMMOCTH AaKTHUBOB (BEIMYHUHBI
00s13aTeNLCTB), TOPSAKA WX BBIOOpA, MOpPsAKA KOHBEPTAUU BEIWYHMH CTOUMOCTEH,
BBIPOKECHHBIX B OJTHOM BaJIfOTE, B APYTYIO BAIIOTY, OPSIKA TPU3HAHKS PHIHKOB aKTUBOB
1 0053aTeNbCTB aKTUBHBIMU, KPUTEPUU BbIOOpA CIIOCOOOB M MOJIeNIel OIIEHKH CTOUMOCTH
B 3aBHCHUMOCTH OT BHJOB aKTHBOB M 0O0s3aTENbCTB, a TaKXe IepeueHb AaKTUBOB,
MOJIEKAITUX OLEHKE OLIEHIIMKOM, U IEPUOIMYHOCTh MPOBECHUS TAKOW OIICHKH;

BpeMs, [0 COCTOSIHUIO Ha KOTOPOE OINPEIENSIETCS] CTOUMOCTh YUCTHIX aKTHBOB;
MEePUOJUYHOCTD (JaThl) OMPEIETCHHUS] CTOMMOCTH YHUCTHIX AaKTHBOB;

MopsiZIoK  (hOPMUPOBAHKS pe3epBa Ha BBHIIUIATY BO3HATPAXKJICHHS, MPEIyCMOTPEHHOTO
[IpaBunamu noBepUTENBHOIO yrpasieHuss OOHIOM;

MOPSAJIOK YPETryJIUPOBAHMUS PA3HOTIIACHI MEXAYy YIPaBISIOMIEH KOMIAHHUER 31
CHEIUATU3UPOBAHHBIM JICTIO3UTAPUEM TIPU OTIPEICTICHUU CTOMMOCTH YUCTHIX aKTHBOB;
JaTy M BpeMs, IO COCTOSIHUIO Ha KOTOPBIE OMNpENEesieTcs CTOMMOCTh HMMYIIECTBA,
MepelaHHOTO B OMJIaTy MHBECTUIIMOHHBIX MAeB MaeBOT0 WHBECTHIIMOHHOTO (OHJA, WIH
MOPSIA0K UX ONpPEETICHUsI.

[TpaBuna onpenenenuss CHA B HacTosmel penakuuu npumenstorces ¢ 01 sasaps 2019r.

W3meHenus u pomnoiHeHuss B Hacrosiuue I[IpaBuna ompenenenuss CHA moryTt ObITh
BHECEHBI B CITy4asx, yCTAHOBJIEHHBIX HOPMAaTUBHBIMU ITPABOBBIMHU aKTaMHU.
PesynbTatrs! onpeneneHuss CTOMMOCTH YHCTHIX aKTUBOB [TA€BOT0 MHBECTULIMOHHOTO

CbOHI[a, a TaKXeE pvaeTHOﬁ CTOMMOCTH HWHBECTUIMOHHOI'O IIasgd IIa€BOI'0 HMHBCCTHIIMOHHOI'O

(dhoHIa OTpaKArOTCS B CIIPABKE O CTOMMOCTH YHCTHIX aKTHBOB.

1.5.

CTOMMOCTh YHMCTBHIX akTHBOB DOHAA OMNMpEenesnsieTrcs MO COCTOAHUIO Ha 23:59 wyacos

MOCKOBCKOI'0O BpE€MCEHHU OaTbl, 3@ KOTOPYIO PACCUHUTBIBACTCA CTOUMOCTL YHCTBIX AKTUBOB, C

Y4YCTOM JAaHHBIX, PACKPBITBIX HA YKA3aHHYIO JAaTy B JOCTYIHBIX JJIS praBJBIIOH_[Cﬁ KOMIIaHNU
HCTOYHHKAX, BHC 3aBUCUMOCTHU OT 4aCOBOI'O I10sACA.

1.6.

CTOHUMOCTbh YHCTBHIX aKTUBOB ONpCACIIICTCA HC MO3HCC pa60qero AHA, CICAYIOLICTO 3a

JHEM, I10 COCTOSHHIO HAa KOTOpBIﬁ OCYHICCTBIIACTCA OMPCACIICHUC CTOMMOCTHU YUCTBIX aKTUBOB.



1.7.  CToMMOCTb YMCTBIX AKTHBOB OIpEAENseTcsl KaK pa3sHUIa MEXIy CTOMMOCTBbIO BCEX

aktuBoB @DoHnma (majmee — aKTHBBI), W BEIUYMHOW BCEX 0053aTENbCTB, MOJJICKAIIUX

WCTIOJHEHUIO 32 CUET yKa3aHHBIX aKTUBOB (Jajiee — 00s3aTeNnbCcTBa), HA MOMEHT OIpPEeeTICHHS

CTOMMOCTH YUCTBIX AKTUBOB B COOTBETCTBUU ¢ HacTtosiuMHu [IpaBunamu onpenenenus CHA.

1.8. CroumMocTh YuCTHIX aKTHBOB DOH/IA OTpeeIsIeTCs:

1.8.1. xaxnuprit paboumii 1eHb mocie popmupoBanus PoHpa,

1.8.2. B cimyyae NpUOCTAaHOBJIEHUS BbIIa4H, MOTALICHUS 1 OOMEHAa NHBECTULIMOHHBIX I1a€B — Ha

naTy BO30OHOBJICHUSI X BBIJAUU, IOTAIIEHUS U OOMEHa;

1.8.3. B cimyuae mpekpalieHus: 1aeBoro MHBecTUHOHHOTO PoHIa — HA AaTy BO3HUKHOBEHUS

OCHOBAHUS €0 MPEKPAIICHHUS.

1.9. Croumocth yuCThIX akTHBOB POHIA, B TOM YHCIIE CPEIHET0J0Basi CTOMMOCTh YMCTBIX

akTuBOB POHJIa, a TAK)KE pacueTHasi CTOMMOCTh HHBECTULIMOHHOTO nasi POoHJIa ONpEAEIAI0OTCS C

TOYHOCTBIO JI0 JIByX 3HAKOB IIOCJE 3alsTOd C NPUMEHEHMEM IPaBWJ MaTeMaTUYeCKOTro

OKpPYTJICHUS B pyOIIsX.

2. Kputepun npuzHaHus (MpeKpaiieHusi IPU3HAHUS) AKTUBOB (00513aTeJILCTB)

2.1. AxtuBbl (00s3aTeNbCTBA) MPUHUMAIOTCS K pacueTy CTOMMOCTH YHCTBIX aKTHBOB B

cllydae WX NpPHU3HAHHS B COOTBETCTBHUM € MEXIyHApOAHBIMU CTaHIapTaMu (UHAHCOBOMH

OTYETHOCTH, BBEJICHHBIMU B JICHCTBUE Ha Teppuropun Poccuiickoit denepanun.

2.2. Kpurepun npusHaHus (MPEKpalleHUs] NMPHU3HAHWSA) AaKTUBOB (00s3aTENBbCTB) B y4YeTe

®doHJa ¢ LEeIbl0 OTPAXKEHUS B CTOMMOCTH YMCTBIX aKTUBOB IpejacTaBieHsbl B [Ipunoxenun 1.

3. Mertoasbl onpe/eieHUsi CTOMMOCTH AKTHBOB M BeJTHYMH 0053aTe/IbCTB

3.1. CrouMoOCTh aKTUBOB U BelMUMHA 00s13aTeabCTB DOH/A ONPEAETSIOTCS MO CIIpaBeAIMBOI

CTOMMOCTH B COOTBETCTBUU ¢ MeXIyHapOaAHbIM cTaHaapToM (uHaHcoBoil otTueTHOCTH (IFRS)

13 "Ouenka crnpaBeaauBOld CTOMMOCTU" BBEIAEHHBIM B JeiCTBUE Ha Tepputropuu Poccuiickoit

®enepanun npukazoM MunuctepctBa ¢uHaHcoB Poccuiickoit ®enepanuu ot 28.12.2015 N

2171 "O BBeaeHMHn MeXIyHapOAHBIX CTaHIAPTOB (PMHAHCOBOW OTUETHOCTH M PazbscHeHmit

MexayHapoaHBIX CTaHAapTOB (HMHAHCOBOW OTUETHOCTH B JICHCTBHE HA TEPPUTOPUU

Poccuiickoit @denepanuu 1 0 IpU3HAHUM YTPATUBLIMMH CUITy HEKOTOPBIX IPUKA30B (OTEIbHBIX

M0JIOXKeHUH puka3oB) Munucrepersa ¢punancos Poccutickoit denepanun”

3.2, CTomMOCTh aKTHBOB OIpeneisieTcs 0e3 ydeTa 3aTpar IO CHCJIKE W HAaJOroB, KOTOPHIC

yILIaYMBAKOTCS B COOTBETCTBMM C 3aKoHojaTenbcTBOM Poccuiickonn ®enepaunn  wnm

MHOCTPAHHOTO TOCYAApPCTBA MIPH MPHUOOPETEHNH U peaIn3alMi yKa3aHHbIX aKTHBOB.

3.3.  OreHka aKkTUBOB Ha OCHOBaHMHU OTYETA OLIEHIIMKA HE MPOM3BOJIUTCS, TaK KaK OLEHIIUK

He npexycMoTpeH IIpaBuiamMu noBepuTensHOro ynpasieHus PoHpa.

3.4, Metoauka onpeeieHus CIpaBeUIMBO CTOMMOCTH aKTUBOB (BETUYUHBI 0053aTEIIBCTB)

npeacrasieHa B [Ipunoxenun 2.

4. TlopsinoKk KOHBePTALMM CTOMMOCTEH, BBIPAa’KEHHbIX B O/IHOIl BajawTe, B JPYIyIo
BAJIIOTY.

CroMMOCTh aKTMBOB M BEJIMYMHA O03aTENbCTB, BbIpAXKEHHAs B HMHOCTPAHHOM BaJIOTE,

MPUHUMAETCS B pacueT CTOMMOCTH YHMCTBIX aKTUBOB B pyOusix mo kypcy LleHTpanbHoro 6anka

Poccutickoii denepanuu Ha 1aTy ONPEAEICHUS UX CIIPABEIIUBON CTOMMOCTH.

B cayuae ecniu Llentpansubiv 6ankom Poccuiickoit denepaliiyin He yCTaHOBIEH MPSMON Kypc

BAJIIOTHI, B KOTOPOW BBIpAKEHa CTOMMOCTh AKTHBOB  (00s3aTEIBCTB), K pyOJItO, TO IS

nepecyeTa B pyOJaM MCHOJIB3YyeTCS KpPOCC-KYpC TaKoOW BajIOThl, OINpEACNIEHHOW uyepes

amepukanckuii gosuap (USD). [IpomexxyTodHOe OKpYTICHUE HE IPOU3BOIUTCA.
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B oTHomeHuM HEHHBIX Oymar MHOCTPaHHBIX 3MUTEHTOB, IOCYJApCTBEHHBIX LEHHBIX Oymar
Poccuiickoit @enepanny BHEIIHETO 3aiiMa - IIEHbI, paCKpbIBaeMble HH(POPMAIIMOHHON CHUCTEMOM
"baym6epr" (Bloomberg), a Taxke HAauMCIEHHBIA KYMOHHBIH H0X07 Ha nary pacuera CUA,
ONPENENAOTCS C TOYHOCTBIO 1O YEThIPEX 3HAKOB IIOCIE 3aISITOM, ¢ IPUMEHEHHUEM IIPaBUII
MAaT€MaTUYeCKOr0 OKpYyIJEeHUs B BaIOTe akTuBa. [IpomMeKyToOdyHOE OKpYIVIEHHME HE
IIPOU3BOIUTCSL.

5. Ilopsimok pacuera BeJHYHHBI pe3epBa Ha BBIIATY BO3HArpa:KaeHUs H
HCNOJIb30BAHUS TAKOI0 pe3epBa, a TaKKe MOPAJOK Yy4deTa BO3HATPAKIEHUH H
Pacxo/10B, CBSI3AHHBIX C I0BEPUTEJbHBIM yNpaBjaeHueM PoHaoM

PesepB Ha BbIIaTy BO3HArpa)xaeHUs (OPMHPYETCs OTAEIBHO B YaCTH pe3epBa Ha BBIILIATY

BO3ZHArpaXJCHUs YINpPaBJSAIOUNIE KOMIAHMM W B YacTH pe3epBa Ha BBILIATY COBOKYIHOI'O
BO3HArpaXJCHUsl  CHEHUAIU3UPOBAHHOMY  JICTIO3UTApUI0,  ayAUTOPCKOM  OpraHU3alluH,
oueHMKy [IU®, u nuiy, ocynecTBIAOMIEMY BEACHUE PEECTpa BIAJENIbIEB NTHBECTULIMOHHBIX
naeB [IN® (nanee — pe3epB Ha BBIILIATY IPOYMX BO3HATPaXKIEHUI).
PesepB Ha BhIMIaTy BO3HArPaKICHUNM HAYUCIISIETCSI U OTpaxkaeTcsi B cocTaBe o0s3aTenscTB [TND
B TEUEHHUE OTYETHOro roja: ¢ Hauboyiee MO3MHEH W3 JABYX AT — JaThl Hadaja KaJeHAapHOTO
rojJia Win JAaThl 3aBepiieHus (OKoHYaHus) GOpMUPOBAHUS - JIO:

v JaThl OKOHYAHHMs KAJIEHIapHOTO roj1a;

v JaThl BOSHUKHOBEHHS OCHOBaHMs Jisi nipekparnieHus: [IN® (BkiounTensHo) B 4acTu

pe3epBa Ha BBIILIATY BO3HATPAXKIEHUS YIIPABIISIONIEH KOMIIAHUY;
v JaThl, NPEIUIECTBYIOUIEH THIO Hadyalla pacyeToB C KPEAUTOpaAMU MPU MPEKpalieHUH

1a€BOro HHBECCTUIIMOHHOI'O (1)0H11a.

Pe3epB Ha BbIIaTy BO3HATpaXkJI€HUM, ONPEICICHHBIA MCXOAS U3 pa3Mepa BO3HATPAXKIEHUS,
npeaycmorpesHoro mpaswiamu Y IIM®D, B TedyeHHe OTYETHOrO TOJAa HAYUCIAETCS
HapacTallUM HMTOIOM M OTpaxaerca B cocraBe oOs3arensctB [IM® Ha kaxnayio nary
onpeaenenuss CHA, npenycMotpennyto IIpaBuiiamu onpenesieHus CTOMMOCTH YHMCTBIX aKTUBOB.
PeszepB Ha BbIIIIaTy BO3HArpa)JACHUs YNPaBIAIONICH KOMIIAHUUA U PE3E€PB HA BBIILJIATY MPOUYMX
BO3HArpaXxJAeHUi, B cllydyae, €ClIM pa3Mep TaKUX BO3HATPAXKJECHUW OMPEIENSIeTCs] UCXOMAsl U3
cpenneronoBoit CHA (manee — CI'CYA), pacCUMTBIBAIOTCS OTACIBHO MO KaXKI0H YacTH pe3epBa
B CJIEIYIOIIIEM TOPSIIKE:

Ha MepBbIi pabounii JEHb OTYETHOTO Tofa:

cy4 [ "
[ 'xn

D
rae:

Si- CyMMa Ha4HCJIEHUs pe3epBa Ha MEepPBbIi padouyuil 1€Hb OTYETHOTO Iro/ia;



D - konuuecTBO paboOYMX THEH B TEKYIIEM KaJCHIAPHOM TOJY;

pacu
Caa, pacueTHas (npomexyrouHasi) BenuunHa CYA Ha nepBblii pabouuil J€Hb OTYETHOIO

. S,
rojia, B KOTOPBIM HAYKUCISETCS pe3epB ', OMpeesIeHHas ¢ TOYHOCTBIO J0 2 — X 3HAKOB MOCIIe
3ansToi no hopmyie:

Axmuewr | — Km |

CuA [ = S
(1 4 yKn npn )
D

Awmussi pacyeTHas BEIMYMHA aKTHBOB, BKJIIOYAs JEOMTOPCKYIO 33J0JDKCHHOCTh Ha MEPBBIH

paGouuii AeHbp OTYeTHOro rozaa. [leOMTOPCKYIO 3al0JKEHHOCTh Ha IEpBbI pabouuii J1eHb
OTYETHOIO0 TIOAa HEOOXOJUMO YYMTHIBATH 10 HAYMCIICHUS BO3HAarpaXICHMH M pe3epBa Ha
BBIIUIaTy BO3HArpa)<JI€HUs 3a MepBblil paboumii JA€Hb OTYETHOrO rojaa. B ciayuyae omuaTel B
NepBbI pabouuii IeHh OTYETHOTO rojia ynpasistomeil komnanueid u3 11D Bo3HarpaxaeHui,
HAUUCJIEHHBIX B NEpBbIi pabouyMii JEHb OTYETHOrO To0ja, HEOOXOAMMO IIPHU OIpe]eIEHUH
pacyeTHOI BeNMYMHBI AaKTUBOB Ha INEpPBbIM pabOYMil €Hb OTYETHOIO rojia yBEJIHMYUTh CYMMY

AKTUBOB Ha CYMMY YIINIAQYCHHBIX BOSH&Fp&)KI[eHI/Iﬁ B HCpBbIﬁ pa60111/n71 JCHb OTYCTHOI'O Iroaa.

Ki o o
My BCIIMYHMHA KPCAUTOPCKON 3aa0JDKCHHOCTHU oe3 y4d€Ta HAYUCJIICHHBIX BO3HAI'PAKACHUUN Ha

MepBbI pabounii J€Hb OTYETHOTO TO/1a.

X - MMPOLCHTHAaA CTaBKa, COOTBETCTBYIOIIAs:

X .
VEn - pa3mep BO3HArpaxJaeHUs yhpaBisionieli komrnanuu oTHocuTenbHO CI'CYUA,
ycraHoBieHHbIH npaBuwiamu /Y TIU® (B momsix), AelcTByromMi Ha MepBbli pabouuil AeHb

OTYCTHOTI'O I'oJia,

"' - COBOKYIHBIH pa3Mep BO3HATPAXKJACHUIN CIEIHATU3UPOBAHHOMY JICTIO3UTAPHIO,
ayIUTOPCKON opranusanuu, oueHuuky [P, u nuny, ocylecTBisroleMy BEIECHUE peecTpa
BIaenbleB HBeCTUIIMOHHBIX NaeB [IM®, otHocutensHo CI'CHA, ycTaHOBJIEHHBIN MTpaBUIIaMU

AV (B nomnsx), AeWCTBYIONIMI Ha IEPBbIN paboyuil 1€Hb OTUETHOTO I'O/a;

X o o o
" - KaXXJasd NpoLUCHTHAaA CTaBKa, ICMCTBOBAaBIIAasd Ha IICPBbIM pa60q1/11/1 JC€Hb OTUCTHOI'O roJa

x:r.\'.rz Tx il

3navyenue | 1+ D HE OKPYTJIAETCS.

cy4q

S, o
OprrJ'ICHI/IC opu pacdyere ' H MMPOU3BOJAUTCA Ha KaXKAOM JCHUCTBHU 10 2-X 3HAKOB

IOCJIE 3aIIATOM.



Ha apyrue nau onpeaeneHus CHA (3a HCKITIOYSHUEM TIEPBOTO paboyvero THS OTYETHOTO rojia):

d-1 N
(cyal™ +y cud) 3 (xT,) .,
t=1

Siz * n=1 _Zsk,

D Ti k=1

rIe:
K — mopsakoBBIi HOMEp KaXKIOr0 HAYKMCICHHS pe3epBa B OTYETHOM IOy, MPHUHUMAIOIIHM

3HaueHus oT | 710 i. k=1 — mOpsIKOBBII HOMEP TOCIEAHETO (TEKYIEro) HAUNCICHHSI PE3epBa;
S, .
- CyMMa Ka)kJIOTO IPOU3BEJICHHOTO B TEKYIIIEM OTYETHOM I'OJly HAUMCIICHUS Pe3epBa;

S,
' - CyMMa O4Y€pE€aIHOro (TGKYH_ICI"O) HAQYUCJIICHUA pE3CpBa B TCKYIICM OTYHETHOM I'OLY,

D - xonmuuecTBO pabOYMX THEW B TEKYIIEM KaJICHIAPHOM TOJY;
T. o
i - KOJIMYECTBO pabouMx JIHEH mepuoja, orpeaesIeHHOro ¢ Hayaja TEeKYyIero OT4eTHOro roja

S. .
10 (BKJIFOYAsi) 1aThl HAYMCIICHUS pe3epBa ' |

t — mopsAaKOBbIM HOMEp pabouero AHs, NPUHAJUIEKAIIETO MEPUOJY, 32 KOTOPBIA ONpEAesIeHO

T. o o
i, mpuHUMaronwii 3Ha4eHus ot 1 mo d. t=d — mopsaKoBBIid HOMEp pabodero AHS HAYUCICHUS

S..
pesepBa " ;

CY4
t- CTOMMOCTb YHCTBIX aKTHBOB IO COCTOSIHHIO HAa KOHEIl KaXXJoro pabouero aHs t, 3a

uckioueHueM nHs d. Eciou Ha pabounii nenp t CHA He onpezeneHa, OHa IPUHUMAETCS paBHOM
CYA 3a npeamecTByrOIHUI AHIO t pabO4Mii J€Hb TEKYIIEr0 OTYETHOTO Tofa.

pacu
cHA pacueTHas (mpomexyrouHas) BennunHa CYA Ha naty d, B KOTOpoil Haumcisiercs

S o
pe3epB "', ompesieNeHHas C TOYHOCTBIO /10 2-X 3HAKOB IOCHIE 3aMAToi 1o hopmyie:

N N
Z (x)"\'”Tn ) z (xnpnTn )
()
(AKmquld—Kmd—i-ZSk)_(ZCth* i . ; )
acu K=1 )
CLIAdp = N .
Z (x,\wnTn ) Z (x,,p,,Tn )
(n=1 L )
T, T,
1+ )
D :

Axmusebvt

- pacueTHas BeIMYMHA aKTHBOB, BKJIIOYAs 1€OMTOPCKYIO 33/10JDKEHHOCTh Ha jaaty d.
JIeOUTOPCKYIO0 3a0JDKEHHOCTh Ha JnaTty d HeoOXOAMMO y4YUTHIBATH [0 HAYHMCICHHUS

BO3HArpaXJICHUI U pe3epBa Ha BBIIUIATY BO3HArpaxkaeHus 3a naty d. B ciaydae orutarter B gary d

6



yopasistomeid komrnanne u3 [IM® Bo3HarpaxaeHuil, HAYUCIEHHBIX B naty d, HE0OXOoaUMO
NP ONPE/ICICHUN PACUETHOW BEIMYMHBI aKTHBOB Ha Aary d yBEIMYUTh CyMMY aKTHBOB Ha
CyMMY yIIJIau€HHBIX BO3HArpaXKACHUH B naTy d.

Km o o
d - BeJIMYUHA KpCAUTOPCKOU 3a0JDKCHHOCTH 663 y4d€Ta HAYUCIICHHBIX BO3HAIrpaXJACHUN Ha

naty d, BKJIFOYasi OCTaTOK pe3epBa Ha BBIILIATY BO3HArpaxaeHus Ha naty d-1, rue d-1 —pabouwmii
JIeHb, TIPEANIECTBYIOIUHI aate d.

i-1

2. Sy

k=L - o0masi CyMMa pe3epBOB Ha BBIILIATY BO3HATPAXK/ICHHSI, HAYMCICHHBIX C HaJyajia Toja Jio
natel d.

X - MMPOLCHTHAA CTaBKa, COOTBETCTBYIOIIAs:

X .
VEn - pa3Mep BO3HAarpaxkJIeHus yrpasisitolied komnaHuu oTHocutenbHo CI'CYA,

. . . T
ycranoBieHHbIN npasuiamu Y [TU® (B nonsx), AeUCTBYIONINI B TEUEHHUE ITepuoia = ' ;

X
"' - COBOKYIHBIA pa3Mep BO3HAIPAXKICHUN CHEHHATH3UPOBAHHOMY JICMO3UTAPHIO,

ayTUTOPCKOM OpraHM3aliy, OUEHIINKY (oHIa, U JIHIlY, OCYIIECTBISIONIEMY BEICHUE peecTpa
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Pasmep copmMupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPAXKICHHS YMEHBIIAETCS HA CYMMBbI
HAYUCJICHHOTO B TEUYEHHWE OTYETHOTO TOJ@ BO3HATPAXKACHUS YIPABISAIONIECH KOMIIAHUH,
CHEIUATU3UPOBAHHOMY JCMO3UTAPHIO, AYAUTOPCKOW OpraHu3alldd, OUECHIIUKY, W JIUILY,
OCYILIECTBIISIONIEMY BEJICHUE PEecTpa BiaIeIbleB MHBECTUIIMOHHBIX T1aeB.

He wucnonbp3oBaHHBIf B TeYeHHE OTYETHOTO TrojAa pe3epB Ha BBILIATY BO3HATPaXKICHUS
MOJIEKUT BOCCTAHOBIICHUIO IO OKOHYAHHMIO OTYETHOTO TOf[a, HO HE MO3AHEE NePBOro pabovero
JIHSL TOJa, CIEAYIOIIEro 3a OTYETHBIM, M MPU3HAETCS B COCTABE MPOYMX JIOXOJIOB. YKa3aHHOE
BOCCTAHOBJICHHE OTpakaeTcs pu nepBom onpeneiaean CHA B roy ciaeayromeM 3a OTYETHBIM
TOJIOM.

6. Ilopsiiok yperyJMpoBaHusl Pa3HOIJIACHI MexAy YHpap/siiolleid KoOMIaHued u
CIeuMaJIM3UPOBAHHBIM AeN03MTAPUEM IIPH OIpe/ieIeHUN CTOUMOCTH YUCTHIX AKTUBOB
B cnyuwae oOnapyxenuss pacxoxnaenuid mnpu cBepke CmpaBku o CYHA TIUD

Crnenuanu3upoBaHHbI Jeno3utapuil u Ynpasmsomas komnanus [IM@D BBIACHAIOT Npu4uHYy
PacXO0XKACHUHN U COTJIACOBBIBAIOT BOZMOYKHOCTH MX YCTPaHEHHUS.

B ciyuae ecnm pacxoxaeHUss He ObUIM YCTpAaHEHBI OO HCTEYCHHS NPEACTHHOIO CpoKa
MIPEOCTABICHUS] OTYETHOCTH, (pakT oOHapykeHUs pacxoxiaeHuil ¢ukcupyercs B IIpoTokone
pacxoxaeHuit pe3ynbratoB cBepku CUA. DakT MOCIEYIOIIEro YCTpaHEHUs pacXOoXKACHUMN
MIOATBEpKIaeTCs MyTeM 3aBepeHus cripaBki 0 CHA Criennanu3upoBaHHBIM JEMO3UTAPUEM.

B cnyudasx BoisBiaeHus omumOku B pacuere CHA u pacyeTHOM CTOMMOCTH OJHOTO
MHBECTUIIMOHHOTO Tasi, MPUBOASAIIEH K OTKJIOHEHHWIO MCIIONb30BAaHHON B pacueTe CTOMMOCTH
akTHBa (00s3arenbcTBa) B pazmepe 0,1% u 6onee koppektHoM CUA, u/unu otknoHenne CHA
Ha 3TOT MOMeHT pacyera coctasiseT 0,1% u Gonee xoppekTHoil CUA, a Tak ke B ciydasx
BBISIBJICHMSI (paKkTa HECBOEBPEMEHHOI'O  IPHU3HAHUS/IpPEKpallleHus TMpU3HAHHUA  aKTHUBa
(oOsi3aTenbCTBA) BHE 3aBUCMMOCTH OT CTOMMOCTHM TaKoro akTuBa (00s3aTelbCTBA).
Crenanu3upoBaHHbIN Jleno3uTapuii U YTpasisiolias KoMnanus npousBoasr nepecuer CHA u
pacuyeTHOM CTOMMOCTH HHBECTULMOHHOIO Mas.  YIpaBisIOMas KOMIAHUS OCYILIECTBISET
BO3MeElIeHHE yiiepOa BiajeiabliaM MHBECTUIIMOHHBIX [aeB B COOTBETCTBHUH C HOPMAaTHBHBIMU
MIpaBOBBIMU aKkTaMu. Bce ncnpaBieHust BHOCATCS B pETUCTPhI yueTa TEKYIUM pabouuM JHEM.
Crenuanu3upoBaHHbIM  Jemo3uTapuil ¥ YOpaBisiomias KOMIIAHUS COCTaBJISAIOT AKT O
BBISIBJIEGHHOM OTKJIOHEHUH U (PaKTe €ro yCTpaHEHHUs.

Ecnm BBIsSIBIEHHOE OTKJIOHEHHME UCIIOJIB30BAHHOM B pacyeTe CTOMMOCTH aKTHBa (0053aTeNbCTBA)
cocrapysier meHee dyeM 0,1% xoppextHoit CHA, u otkinonenne CYA Ha 3TOT MOMEHT pacyeTa
cocraiseT MeHee 0,1% xoppektHoit CHA, Ynpasinstomas koMmnanusa 1 Criennain3upoBaHHbIN
NETNO3UTApUIl  ONPEAENAOT, HE INPUBEIO JIM BBIABIEHHOE OTKJIOHEHHE K IOCIEIYIOIUM

OTKJIOHCHHSIM, B YaCTH HCIIOJIh30BAHHOW B paciyeTe CTOMMOCTH akTuBa (00s3arenbcTBa) 1 CHA,



cocrasistironuM Meree 0,1% koppektHoit CHA u He npousBondar nepecuer CHA u pacyeTHoOU
CTOMMOCTH OJHOI'O MHBECTUILIMOHHOTI'O I1asi, YMCia UHBECTULIMOHHBIX MA€B HA JIMLEBBIX CUETAX
BJaJeNbLEB. YIpaBisiionias Komnanusg W CrHenuanu3upOBaHHBIA JEMO3UTApH  00s3aHBI
IIPUHATH MEPBI Ul IPENOTBPALLEHUS €70 IIOBTOPEHUS.

7. Ilopsaaok ompefejieHMss CTOMMOCTH HMYLIECTBA, IePeJaHHON0 B  OILIATY
HHBECTHLHOHHBIX I1a€B
B omnaTy MHBECTHIIMOHHBIX I1a€B NIEPEAAOTCS TOJIBKO JIEHEKHbIE cpencTBa. Kpurepuu
IIPU3HAHUS JIEHEKHBIX CPEACTB, IEPEJAaHHBIX B OILJIATy IaeB npuBeaeHb! B [Ipunoxennn 1.
Onpenenenre cupaBeyIMBOM CTOMMOCTH NpuBeeHbI B [Ipunoxkenun 2.



IIpunoxenne 1.

Kpurepun npusHaHus

(mpekpaimeHusi NPU3HAHUS) AKTHBOB M
o0s13aTeancTB DoHaa

AKTHB/O043aTEJILCTBO

Kpurtepuu npusnanus

Kpurepun npexpameHust

NPU3HAHUS
. JaTa HCITOJIHEHUS
KpPEIUTHOM  OpraHu3anueit
00513aTENIbCTB 10 BO3BpATYy
BKJIaja / TEpeUrcCICHUs
JNEHEXKHBIX  CPEICTB  CO
cueTa,
J Jara  dakTuyeckoit
nepeyCcTynKu npasa
TpeOOBaHWS O  BBIILIATE
BKJIaJa ¥  HAYUCIIEHHBIX
Jlata  3aumMciaeHHS ~ JICHEKHBIX
. | mpolleHTaX Ha OCHOBAaHHUH
CpPEACTB  HA COOTBETCTBYIOIIUM OLOBODA
JlenexxHbie cpencTBa Ha | OAHKOBCKUH  cYeT  (pacyeTHBIM, a pa,
cueTax M BO BKJIaJaX, B | JCTIO3UTHLIM, TPaH3UTHBIN
. * ogara pewmeHns banka
TOM qHcIie Ha | BaJIOTHBIN) Ha OCHOBAaHHH
Poccun 00 OT3BIBE
TPAH3UTHBIX, BATIOTHBIX | BBIUCKH C YKa3aHHOTO CUETA.
JIAICH3UN OaHka,
cyeTax, OTKpPBITBIX Ha
pPackpbeITHUsi B JOCTYITHOM
VY1pasisonyto

komnanuto J[.Y. ®onna

UCTOYHUKE WHPOpMAHUU O

OpUMEHeHHn K  OaHKy
nporeaypsl  OaHKpPOTCTBa
(eHexxHbIE CpeacTBa
MepexosrT B cTaTyc
neOuTOpCKOn
3a/I0JDKEHHOCTH);

* fara JHUKBHUIAIMM OaHKa
COTJIaCHO uH(popMaluu,

pacKpbITOil B O(ULIHATHEHOM
JOCTYITHOM UCTOYHUKE;

- mara BHECEHUS
zamuci B EIPIOJI o
JINKBUIALIMY OaHKa.

Ilennpie Oymaru, B TOM
qucIie JIETIO3UTHbIE
cepTudukaTs

° Jara  mepexoma  mpaBa
COOCTBEHHOCTH Ha IIEHHBIE
Oymaru:

* eCJIM IieHHas Oymara, oJIJIeKHUT
ydyeTy Ha cuere Jemno, - Jara
3a4MCIICHUs IIEHHOW Oymaru Ha
cyer JIeno, OTKPBITHII
VYnpasnsromen komnanuen [1.V.
®onnoMm B Criennanu3nupoBaHHOM
JIETIO3UTAPUH, TOATBEPKICHHAS
COOTBETCTBYIOLIEH BBIIIUCKON IO
CUETY JIETIO;eCIIH TOKYMEHTapHbIe
IIeHHbIe Oymaru He TMo/JIexar
ydeTy Ha cuetax Jgeno (3a

Hara nepexoza npaB
COOCTBEHHOCTH Ha IICHHbIE
Oymaru:

* eciaM 1eHHas Oymara,
MOJUIEKUT y4YeTy Ha cueTe

JIerno, - Jara  CHUCAaHUS
IIeHHOW Oymaru co cuera
JIeNo, OTKPBITOTO
Ynpasnsromen KOMIIaHUEN
Y. doHIO0M B
Cnenmanu3upoBaHHOM
JIENIO3UTapHH,
MOJATBEPKICHHAS
COOTBETCTBYIOLIEH
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HCKITIOYCHUEM JIETIO3UTHBIX
CepTHU(HKATOB) - C JaThl mpHUeMa
[IEHHOU Oymaru douoMm,
ONPEACICHHON B COOTBETCTBUHU C
YCIOBUSMU JIOrOBOpA n
MOJATBEPKICHHON aKTOM IpUeMa
repeaavy eHHBIX Oymar;

Mo JICTIO3UTHBIM cepTudukaram -
IaTa  3a4UCIICHUS BO BKJIAJ
(1emo3uT)  JIEHEXKHBIX  CPEJNCTB,
MOATBEPIKICHHAST  BBIMHCKOW €O
cYeTa 1Mo BKJIAAY (ZIETTO3UTY) UITH C
IaThl  TMPUOOPETCHHS]  TaKOTO
cepTuduKaTa  TOATBEPKICHHON
AKTOM.

BBIIMKMCKOMU 1O CYETY JIETIO;

. ecln
JOKYMEHTapHble  I[EHHBIE
Oymaru He TO/JIekKaT y4eTy
Ha cuerax jgeno (3a
HCKJIIOYEHHEM JIEMO3UTHBIX
CepTHU(HKATOB) - C JaThl
nepeaadyrd I[eHHOW Oymaru
DoHJa, OINpENcICHHOW B
COOTBETCTBUU C YCIOBUSIMH
JIOTOBOpA u
MOATBEPKICHHON aKTOM
rnpueMa Imnepefadyd LEHHBIX
Oymar;

* ¢ Jarbl  TOJy4YEHHUs
uHdopmauu 0
JINKBU AL SMHUTEHTA
(BHECEHUS 3aIIMCHU B
EI'PKOJI o nukBuanum).
I1o IETIO3UTHBIM
cepTudHUKaTaM

- JaTta CIHCaHHS C BKJaaa
(memo3uTa) JIEHEKHBIX
CPEICTB, TIOJATBEPXKIACHHAS
BBIIMCKOH €O cUera II0
BKJIaAy (AEMO3UTy), WU C
JaThl  CIIMCAHUA  TaKOIro
cepTudUKaTa,
MOJTBEPKICHHON aKTOM;

- C Jarel  MOJYy4YeHUus
“H(pOpMAIIUU O JTUKBHUIALNH
SMHUTEHTA (BHECEHUS 3aIUCH
B EI'PIOJI 0 nukBunanun).

JparoneHHbIE METAILIBI;
TpeboBanus K
KpEIUTHOU
OpraHu3aIu
BBITIJIATHTH
SKBUBAJICHT
JIparoleHHbIX
METAJIJIOB.

JICHEXHBIN

Jns  AparoueHHBIX METAJUIOB -
Jara nepexoja npasa
COOCTBEHHOCTH, TOATBEPKIACHHAS
aKTOM IIpUeMa-TIepeiayuu;

Jlis  TpeboBaHUMH K KpeAUTHOM
OpraHu3alu BBITJIATUTH
JNIEHEKHBIN SKBUBAJICHT
JparoleHHbIX METaJUIOB - JaTa
nepexojga TMpaB COOCTBEHHOCTH
COIJIaCHO BBIIHMCKE CO cUeTa
KpEeIUTHOMN OpTraHu3aluu 0
3aYUCIICHUH Ha MeTalNIMYCCKHUI
CYET JparoleHHBIX METAIOB Ha
OCHOBaHHUU JI0TOBOPA.

s JParoueHHbIX
METAJJIOB - JlaTa Iepexoja
rpaBa COOCTBEHHOCTH,
MIOATBEPKICHHAs aKTOM
npuemMa-fepeauy;

s TpeGoBaHUI K
KpEeAUTHOMN OpraHu3aIun
BBIIJIATUTD JEHEXKHBIN
SKBHBAJIEHT  JParoleHHBIX
METaJJIOB:

- Jata  cIOMcaHus  C
METAJIIINYECKOTIO cyera
JParolieHHbIX METAJJIOB B
COOTBETCTBUM C YCIOBHUSIMHU

JIOTOBODA;
- gpmara peueHuss baHka
Poccun 00 OT3LIBE

JUIEH3MH OaHKa (JICHEKHBIC
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CpeAcTBa  TEPeXOomsT B

craryc po4eu
IeOUTOPCKOU
3a/10JDKEHHOCTH);

- JaTa JIMKBUJIAITUH
KpPEAUTHOM OpraHu3aluu, B
KOTOPOi OTKPBIT
MeETaJNIMYCCKUI CUeT,
uHdopmaiss O KOTOpOH

packppiTa B O(UIIHATHEHOM
JIOCTYITHOM UCTOYHHUKE.

JlaToil mpu3HaHUA SBISAETCA JaTa
3aKJIIOYEHUSI COOTBETCTBYIOLIETO
KOHTpaKTa

B ciywae  ucnonHeHus
KOHTpPAKTa;
B pe3ynbpTare

BO3HHMKHOBEHHUSI BCTPEUHBIX
0053aTeNIbCTB M0 KOHTPAKTY

c TaKoU xKe
[TpousBonHBIC crnienupuKaue, T.C.
(buHaHCOBBIE 3aKJIFOUYEHUE o(ceTHOM
UHCTPYMEHTBI CHEIIKH;
[Ipexparienue 00s13aTeNbLCTB
0 KOHTPAaKTy [0 WHBIM
OCHOBaHUSM, YKa3aHHbIM B
OpaBWiax  KIWpPUHIa, B
YCTaHOBJIECHHOM UMU
TIOPSJIKE.
Haroit mnpusHaHus pgeOuTopckol | Jlata (bakTHIECKOro
3aJI0JKEHHOCTU IO TPOLEHTHOMY | MCIIOJIHEHMS
(KyrmoHHOMY) JI0X0y 10 | COOTBETCTBYIOLIETO
JOJTOBBIM ~ LIEHHBIM  OyMmaram | o0s3aTebCTBa,
SBJIAETCA: NIOJITBEPKICHHAs
e JaTa MOTalleHHUs MPOLEHTHOro | 0AHKOBCKOM BBITMCKON WU
(KymoHHOTO0) 0xX0/1a Ha | oT4eTOM OpoKepa;
Jebutopckast OCHOBaHUU PELICHUS O BBIITYCKE; Hara PacKpbITUS
3a/I0JKEHHOCTD 110 Jaroifi mnpusHaHus AEOUTOPCKOH | MH(OpMauu 0

BBITIJIATE KYIIOHOB,
norameHue HOMHMHaJ1a

3a0JDKCHHOCTHU IO BBIIIJIIATC 4YaCTHU
HOMHMHAJIbHOM CTOUMOCTH

MPUMEHCHHH K OMHUTEHTY
poreaypbl OaHKPOTCTBA,

(momHOE/ YacTUIHOE) (momHOM HoOMUHaIBHOU | JlaTa JTUKBUIAITAN
CTOMMOCTH) OOJUTallUU SBJISETCS: | DMHUTEHTA, COTJIACHO
. Jara noramenus | Beimucke u3 ET'PHOJI (mnwm
COOTBETCTBYIOLIEH YacTH | BBIITUCKHU u3
HOMHHAJIBHOM CTOMMOCTH (TIOJIHOM | COOTBETCTBYIOIIETO
HOMMHAJIbHON CTOMMOCTH), | YIIOJITHOMOYEHHOT'O  OpraHa
MpeyCMOTPEHHAS YCJIOBUSAMH | HHOCTPAHHOTO
BBINTyCKA [IEHHOW Oymaru. rOCy/IapCcTBa).

HebuTtopckas Jlata mnpusHanusi jaeburtopckoit | Jlata HCTOJIHEHUS

3aJ]0JKEHHOCTh 1o | 33JJ0JDKEHHOCTH 110 JUBUACHAM B | 0053aTENBCTB  OIMHTEHTOM,

BBIIUIATE  JIUBUJECHJOB | OTHOIICHUN AaKIUH POCCHICKHUX | MOATBEPKIACHHOM

o aKLMSIM U | SMUTEHTOB ABIISIETCS: | OAHKOBCKOM BBITUCKON WIIN

JIEITO3UTAPHBIM * J1aTa, Ha KOTOPYIO ONPEIEISIIOTCA | OTYETOM Opoxepa;

pacnuckam auna, — uMmeromue  npaBo  Ha | Jlara PacKpbITUSA
MOJTyYEHUE JMBHJICHJIOB 1o | nuadopmManuu 0
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aKUMsAM B  COOTBETCTBHHM  C
unpopmanueit HKO AO HPJI nmu
OoQUIHANBHBIX CAaHTOB SMUTEHTOB.
Haroit mnpusHaHUsA AEOUTOPCKOM
3aJI0JKEHHOCTU TI0 TUBUJCHAAM B
OTHOIICHUM AKIMHA HHOCTPAHHBIX
SMUTEHTOB SIBJISICTCSI:

* 1aTa, Ha KOTOPYIO ONPENeNISIIOTCS
auna, UMEIoIMe  [paBo  Ha
MoNydyeHue JUBHIEHAOB  (narta
(dukcanuu), B COOTBETCTBUU C
unpopmanueii HKO AO HPJ u
nH(OPMALIMOHHON CUCTEMBI
"Birymbepr" (Bloomberg);

B orcyrcrBun undopmannun HKO
AO HPJ, odunmanbHbiXx calTOB

OMHTEHTA IICHHBIX Oymar,
MH(POPMAIIMOHHOM CUCTEMBbI
"Brymbepr" (Bloomberg) matoi
NPU3HAHUS NeOUTOPCKON

3a0JDKCHHOCTH 110 JUBUJACHIAM B
OTHOIICHUHN aKHI/Iﬁ pOCCHﬁCKHX
OMUTCHTOB, aKLII/Iﬁ HWHOCTPAaHHBIX
OMUTCHTOB ABJIACTCA:

¢ jgara 3a4uCIICHHUA JOCHCXKHBIX

OPpUMCHCHUN K OMUTCHTY

npouenypsl  OaHKpPOTCTBA,
Jara JTMKBUIAAN
SMHTEHTA, COTJIACHO
Beimucke w3 EI'PHOJI (mnm
BBINHUCKU u3
COOTBETCTBYIOIIETO

YIIOJIHOMOYEHHOTO  OpraHa

MHOCTPAHHOI'0 TOCYy/1apCTBa)

CPEICTB HAa PACUETHBIM  CUeT

donna.

Jaroit npuszHanuss poxoxa mo | Jara HWCTIOJTHEHUS

nasm, ABJISIETCS naTa | 00s3aTenbCTB

BO3HUKHOBEHHS 00S3aTEIHCTBA TI0 | YIIPABISIONICH KOMITAHUEH,

BBIIJIATE JI0XO0Jla, YyKa3aHHas B | MOATBEPKICHHON

COOOIIIEHUHU O BBIIJIATE JA0X0Ja MO | 0AHKOBCKOW  BBIMHUCKOH C

“HBEeCTULMOHHBIM TlassM [IM®D wu | pacueTHOrO cuera

nasM  (aKIusM)  WHOCTPAHHBIX | YIPABIAIONICH  KOMIIAHUU
Jeburopckast WHBECTUIIMOHHBIX donmos, | 1.VY. [MN® /oTYeTOM
3a/10JOKEHHOCTD IO | KOTOpBIE  BXOIAT B  cocTaB | Opokepa [TND;
o0X0IaM no | umymectBa [IU®, B coorBercTBum | Jlara JIUKBUIAIAN
WHBECTUIIMOHHBIM TasiM | ¢ uHpopmanuer HKO AO HPJ, | ynpaBnsromeid  KoMIaHUU
[MN® u nasm (akuusm) | HHGOPMATMOHHON CUCTEMBI | (MHBECTHUIIMOHHOTO  (oHJa
MHOCTPaHHBIX "baym6epr" (Bloomberg) wid | (uia,  BBLAABIIETO  MHau
WHBECTUIIMOHHBIX nH(poOpMallUd O BBIIJIATE A0XOJa | (BBITYCTUBILIErO  aKIIHMH)),
GOHIIOB, Mau KOTOPHIX | HA OopUITATEHOM caliTe | COrJIaCHO  BBIMHCKE U3
BXOJISIT B COCTaB | yNpaBJISIONIEH KOMIIAaHUY; EI'PIOJI (unmu BBIIUCKH W3
umyiecrsa [ IO IIpu orcyrcTBuM HMH(OpPMAIMK U3 | COOTBETCTBYIOLIETO

BBIIIIE YKa3aHHBIX HMCTOYHUKOB (B | YIIOJJHOMOYEHHOTO OpraHa

TOM qucIie pa3Mmepa | ”HOCTPAHHOT'O

MPUYUTAIONIUXCS BBIIUIAT) - JaTa | TOCyAapCTBa).

3aYMCIICHHS JIEHEXKHBIX CPEJICTB Ha
pacyeTHBI CYET  YHPABIISIOLIEH
kommanuu J1.Y. IIU® / Ha cuer
opokepa [TND.
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JebuTtopckas

3aJ10JDKEHHOCTD o
MIPOIICHTAM TI0 CJCJIKaM
MoJJIepKaHUS

HECHMKAEMOI'0 OCTaTKa
HA PacUeTHBIX CUeTax B
OaHke

Jlata 3auuciieHHs IPOLEHTOB Ha
COOTBETCTBYIOIIUI pacyeTHBIN
cuer @oHza Ha  OCHOBAaHMH
BBIIIMCKH C YKa3aHHOTO CYETA.

Jara HUCIIOTHCHUS
KpPEIUTHON  OpraHu3alueu
00513aTeNIbCTB 110  BBIILIATE
IIPOLIEHTOB Ha

HECHI)KaeMbI OCTaTOK IO
CUETYy.

Heburopckas
3aJ10JDKEHHOCTh o
JNEHE)KHBIM ~ CPEICTBAM,
HAXOISAIIHMCS y
npodecCHOHATBLHBIX
YYaCTHHUKOB pBIHKA
IEHHBIX Oymar (maiee —
Opokep)

Jara  3auuclieHUS]  JICHEXKHBIX
CpencTB Ha  CICIUAIbHBINA
OpOKEpCKUIl CcYeT Ha OCHOBAHHH
oTuera Opokepa

Jara ucrionHeHus: Opokepom
00513aTeNIbLCTB o
MEPEUUCIICHUIO  JCHEKHBIX
CPEICTB CO CHEIHAIBHOIO
OpOKEPCKOro cueTa,

Hara  pemenus banka
Poccun 00 OT3bIBE
JUICH3UU y Opoxepa
(nenexxHble cpeacTBa
NEPEXOoJIAT B CTAaTyC Mpouei
nedbuTopckon
3a/I0JDKEHHOCTH );

JHara nmkBumanuu Opokepa
COTJIACHO uH(popManuu,

pacKpbITOi B OpUIIMATIEHOM
JOCTYITHOM HCTOYHUKE (B

TOM  4YHCJIE  3allucu B
EI'PIOJI o sauxkBupganuu
Opokepa).

[Tpouast nebutopckas
3aJ10JKEHHOCTh, B TOM
qyuce:

Heburtopckas
3aJJ0JKEHHOCTb,
BO3HHKIIIAS B
pe3yibrare
COBEPILEHHUS CIIETIOK C
umyectsom [ TU®D, o
KOTOPBIM HacTyIuJIa
HauboJsee paHHss 1aTa
pacyeTos;

ABaHCEI, BEIJJaHHEIE 3a
cyer umymecrsa [1ND;

JeGuTopckast
3aJJ0J5KEHHOCTh
YIIPABJISIOLIEH
koMmanuu nepen [TN@D;

HebuTtopckas
3a/10JKEHHOCTb,
BO3HUKILAS 110
JIOTOBOpaM ¢
ayAUTOPCKOMN

Jnist 1eGUTOpPCKOit 3a10JKEHHOCTH
10 BO3MEILIEHUIO CYyMMBbI HAJIOTOB
u3 6roxera PO — nata npuHATUSA
HJC no paboTtam u ycimyram K
BBIYETY;

Jl1s ocTanbHBIX BUIOB aKTHBOB -
JlaTa rnepeiayv akTUBOB
(IeHexHBIX CPEACTB) JIMILY, B
OTHOIIIEHUH KOTOPOTO BO3HHUKAET
neOnTOpCKast 3a7J0JKEHHOCTb.

Jns neéburopckoit
3aJI0JKEHHOCTH 110
BO3MEILEHUIO CYMMBbI
Hajoros u3 Owoxera PO —
JlaTa UCTIOJIHEHUS
oOs3arenscTBa nepex [TND
COI'JIACHO HAaJIOTOBOMY
Kozekcy Pd;

Jn1st ocTalbHBIX BUJIOB
aKTHBOB:

- [lata ucnosHeHus
o0s3arenscTB nepen [T,
COTI'JIACHO JIOTOBOPY;

- JlaTa TUKBUAAITUN
3aeMIIMKa, COTJIACHO
Boinicke u3 EI'PIOJI.
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OpraHu3aIuen,
OIICHIIINKOM,
CHeraln3upOBaHHBIM
JIETIO3UTAPUEM,
PErUcTpaTopoMm,
yKa3aHHBIMH B
npaswiax Y [TNO;

Jeburtopckas
3a710JDKCHHOCTD 110
Hajoram, coopam,
TIOIUTMHAM B OFO[KETHI
BCEX YPOBHEH;

Jeburtopckas
3aJI0JDKEHHOCTD 110
BO3MEIICHUIO CYMMBI
HaJIOTOB U3 OrOJIKETa
PD;

Jeburtopckas
3aJI0JDKEHHOCTD 110
apeHIHBIM IJIaTeXKaM;

Crenku, coBepIlIeHHbIE
Ha BO3BPATHOM OCHOBE
(PEIIO)

[Ipu nepenaye neHHBIX OyMmar 1o
oIepaLusiM, COBepIIaeMbIM Ha
BO3BPAaTHOM OCHOBE, HE BJIEKYILIMM
3a coboit

MepexoJ] BCeX PHUCKOB U BBITOJI,
CBSI3aHHBIX C BJIaJICHUEM
nepelaHHOM 1IeHHOM Oymaroii,
IpeKpalleHue MpU3HaHus
NepeaHHbIX IIEHHBIX OyMar He
npoucxoaut. [Ipu 3ToM eHexHbIe
Cpe/CTBa, MOyYEeHHBIE 10 TAKHM
oTepaLusm, ¢

MOMEHTA UX MOCTYIUICHUS U 10
MOMEHTA BO3BpaTa MpU3HAIOTCS B
KayecTBe 0053aTeNbCTBA
(KpeIuTOpCcKOM 3a7J0JKEHHOCTH).
IIpu nonmy4yeHnu 1eHHbIX Oymar 1o
OTIepaIusM, COBEpIIIaeMbIM Ha
BO3BPATHOM OCHOBE, HE BIICKYILIUM
3a coboit

NepeXoJ] BCEX PUCKOB U BBITOJI,
CBSI3aHHBIX C BJIaJICHUEM IICHHOM
Oymaroii, mpu3HaHUS MOJTy4YEHHBIX
LIEHHBIX Oymar

He npoucxoaut. [Ipu sTom
JICHEXKHBIE CPEJICTBA,
MEePEUYHCIICHHBIC IO TAKUM
oIepanusM, ¢ MOMEHTa Ux
NIEPEUYHCIICHUS U 10 MOMEHTA

Jara ucroysHeHUs
00513aTeNILCTB Tepe
@OHIOM COTJIACHO
JIOTOBOPY;

Jlata TUKBHIAITUY JTUTIA,
KOTOPBIM HE HCIIOJTHEHbI
00s13aTeIBCTBA 10 IOTOBOPY
¢ ®ongom (cornacHo
Boiniicke u3 EI'PHOJI).

15



BO3BpaTa NPU3HAIOTCS B KAYECTBE
aKTUBOB (1€0MTOPCKOI
3aJJ0JDKEHHOCTH).

Z[aTa 3aKJIFOYCHUS JOT0BOPA I10

Jara ucrosiHeHUs
00s13aTeIBCTB TIEpPe

3aJ10JIKEHHOCTH 110 MOKYIIKE/TIPoIaxe @DOHIOM COTIIaCHO
CEJIKaM C IEHHbIMU JIOTOBODY;
OymaraMu U BaJIIOTOH, Jlara nukBUAAIIAM JIUTIA,
3aKJIOYEHHBIMHU Ha KOTOPBIM HE MCIOJHEHBI
ycnoBusix T+ 00513aTeNLCTBA 110 IOTOBOPY
¢ ®ongom (cornacHo
Boinucke u3 EI'PHOJI).
Jlata  BkiItOueHUsT ~ JCHEXHbIX | /laTa BHECEHHMs NPUXOIHOU
Kpenuropckas CpeACTB  (MHOTO  MMYILIECTBA), | 3aIIUCU 0 BbIJIa4e
3a/10J>KEHHOCTD 10 | IepeIaHHbIX B OIUIATy | NHBECTUIIMOHHBIX I[1a€B B
BbI/Iay€ M1aeB MHBECTULIMOHHBIX 11aceB, B | peectp donma corjacHo
nmyniectBo Gonpa. OTUYETYy perucTparopa.
JlaTa BbIIUIaThl CyMMBI
Kpenuropckas  3anon- .
. JICHEXKHOM KOMIIEHCAlUHU 3a
JKEHHOCTh MO0 BblILIaTe | /laTa BHECEHMs pacXOAHOM 3aIllucu
. HoraiieHue
JIEHEXHOMN KOMIIEH- | O MTOTAILIEHUH [1a€B COTJIACHO

cay IIpyu MOralmiCcHUU
NMHBCCTUIIMOHHBIX I1aCB

OT4YeTa PErucTpaTopa.

WHBECTUIIMOHHBIX 1AEB
donma cornacHo
OaHKOBCKOI BBIIMCKE.

Kpenuropckas
3aJJ0JDKEHHOCTh  TIEpe]
Ynpasnstonei
KOMITAHHEH, BO3HUKIIAS
B pe3ynbrare
MCIIOJIb30BaHUs
o JlaTa BO3BpaTa CyMMBbI
VYnpasnsromen JlaTa nosiyueHue AeHEKHBIX
. . 3aJI0JKEHHOCTHU
KOMITaHUEHN CPEICTB OT yNpaBJIAIOLIeH .
. VYnpasnstoniei KoMnaHuu

CcOOCTBEHHBIX KOMITaHUH COTJIACHO 0AaHKOBCKOM .

COTJIaCHO 0AHKOBCKOM
JIEHEXKHBIX CPEACTB AJIA | BBITUCKU

o BBIIIHCKE

BBITUIATHI JICHEKHOM
KOMITCHCAIINU
BJIa/I€TIbIIAM
WHBECTUIIMOHHBIX T1a€B
npu MOTalIeHnH
WHBECTHUIIMOHHBIX 11a€B
Kpenuropckas JlaTa BO3HUKHOBEHUS

JlaTa nepeuuncieHuss CyMmsl
3a/10JKEHHOCTh 1o | 00s3aTeNbCTBA MO BBIIJIATE HAJIOTa

HaJIOTOB (00s13aTeNbHBIX
yIuiateé  HaJoroB U | M (WJK) 00s3aTEIHPHOTO TJIATeXka, o

TIJIATEXEH ) ¢ pacCYeTHOTO
IpYTUX  00sI3aTENBbHBIX | COTTIACHO HOPMATHUBHBIM

. N cyera DoHA COrIacHO

raTexei 13 | mpaBoBBIM akTaM Poccuiickoii .

0aHKOBCKOM BBIMHCKE.
umyniectBa @oHia denepanyu 1 (UIH) AOTOBOPY.
Kpenuropckas
3a/I0JDKEHHOCTh  IIEpENL Jlata  BO3Bpara  CyMMBI
YIPABJISIFOLIEN JlaTa BBICTABIIEHHs YNPABIAIOLIEH | 3a10J>KEHHOCTH
KOMIIaHUEN 10 | KOMIIAHUEHN cyeTa Ha BO3MEIICHHE | YNPABIAIONIEH  KOMIAHUU
BO3MEIICHHUIO PAaCX0/I0B, | TOHECEHHBIX PACXOJIOB. COTJIACHO OaHKOBCKOM
IIOHECEHHBIX €10 3a CBOM BBITTUCKE

CyeT, B T.4U.

CYMM
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00BEKTOM
SABIIACTCA

HAJIOTOB,
KOTOPBIX
HUMYIIIECTRBO,
cocrasisitoniee (GOHJ, U
0013aTeNIbHBIX
IIaTeKe, CBA3aHHBIX C
JIOBEPUTEIIHHBIM
yIpaBlIeHUEM
UMyIIecTBOM (oHaa, a
TaKXkKe pacxomios,
BO3MEIIICHHE KOTOPBIX
PEyCMOTPEHO
®denepanbHBIM 3aKOHOM
"O0O HMHBECTHIMOHHBIX
donmax".

Kpenuropckas
3aJ0JKEHHOCTD
BO3HArpa)JICHUSIM
YIpaBISIFOLIEH
KOMIIaHUH,
CIEUUATIM3UPOBAHHOMY
JIETIO3UTAPUIO,
ayAUTOPCKOU
OpraHu3alui, JUILY,
OCYLIECTBISIOIIEMY
BeJCHHUE peectpa
BJIaJICTIBIICB
MHBECTUIIMOHHBIX I1acB
TN, a TaK»Xke
00s13aTeNBCTBAM o
oriaTe IPOYUX
pacxoaoB,
OCYIIECTBIISIEMbBIX 3a
cyer mmyuiecta TP
B COOTBETCTBUU  C

I10

Jlatra  mosiyyeHHsT ~ JOKYMEHTA,
MOATBEPIKIAIONIETO  BBIIIOJHEHUE
pabot (okazanusa yciyr) [TN®D mo
COOTBETCTBYIOIIUM JIOTOBOpam
WM B COOTBCTCTBUU C IIpaBHUJIaMU
AV [N O.

JlaTa nepeuucneHuss CyMMmsl
BO3HArpaKJICHUN n
pacxogoB € pacyeTHOTO
cueTa TN COTJIaCHO
0aHKOBCKOH BBIIIKCKE.

TpeOOBaHUSIMU
JIEUCTBYIOILIETO
3aKOHOJATEIhCTBA
Kpenutopckas  3amon-
KCHHOCTh o
BOZHArpaXJICHUSIM,  a
JlaTa nosy4eHus TOKyMEHTa,
TaKke 00s3aTeIhCTBAM
MTOATBEPKIAOIIETO BHIMOTHEHHE Jlata mepeuucieHus CyMmbl
Mo  omiare  MPOYHX .
pabot (okazanus yciuyr) QoHAy O | BOZHATPAXACHUN U
pacxosoB,  OCYIIECTB-
COOTBETCTBYIOIIHMM JIOTOBOpaM pacxo/I0B C paCUE€THOTO
JSIEMBIX 3a cyer
WJIU B COOTBETCTBHUU C MpaBmwiiaMu | cyeta DoHa COrTacHO
nmymecrea DoHma B o
JIOBEPUTEIILHOTO YIIPABJICHUS OaHKOBCKOM BBITTUCKE.
COOTBETCTBUU c
dDonmoM.
TpeOOBaHUSIMU
JIEUCTBYIOLLIETO
3aKOHOJATEIbCTBA
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[rpadsr,
HEYCTOMWKH,
KOMIICHCAIIMH U MIPOYHE
BBITIJIATHI,
PeyCMOTPEHHBIC
JIOTOBOpaMH, 6o
COTJIAIICHUSIMU CTOPOH,
B T. 4. [0 MHPOBBIM
COTJIAIICHUSIM "
OTIpENICIICHUSsIM Cy/ia

TICHH,

Hara 3a4UCIICHUS Ha
COOTBETCTBYIOIIUI pacyeTHBIN
cuer @oHza Ha  OCHOBAaHMH

BBIIIMCKH C YKA3aHHOI'O CUYCTA,

JlaTa ucroigHeHus: CTOPOHOM
0053aTeBCTB 110 BRIILIATE

Pezepp Ha  BbILIATY
BO3HArpaXJaeHUs

Hanuuue nopsinka onpeaeneHus
pe3epBa 1 yCI0BHUA €r0 OTPAKEHUS
B 00s13aTEIbCTBAaX B COOTBETCTBUU
¢ HactosiuumH [IpaBritamu
onpexaenenus CHA.

B naty nosHoro
KCIOJIb30BAHUS PE3EpBa Ha
BBITIJIATY BO3HATPAKICHUSI.
ITo oxoHYaHWM OTYETHOTO
roJia mocjie BOCCTaHOBJICHUS
HEHCI0JI30BaHHOIO
pe3epBa B COOTBETCTBUH C
HacTosmmu 1IpaBunamu
onpexaeneHus CHA.
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IIpunoxenne Ne2.

MeTtoauka omnpeaejieHdsi CHpaBelJIUBO
CTOMMOCTH AKTHBOB " BeJIHMYUHBI
00513aTeJILCTB.

TepMuHBI M OnIpeae/IeHUs:
CnpaBe)mnBaﬂ CTOMMOCTB — OTO II€HA, KOTOpPasa ObL1a OBI MMOoJIydCHa IpH MpoaaxXC akKTHuBa UJIA

yIjiaueHa IpHu mepenadye o0s3aTeNbCTBa B X0/1€ OOBIUHON CHIENKH Ha OCHOBHOM (WM Hanbosee

BBIFOJTHOM) PbIHKE Ha JaTy OLIEHKU B TEKYIIUX PHIHOYHBIX YCIOBHUAX (TO €CTh II€HA BBIX0JA),

HE3aBUCHUMO OT TOTO, SIBISETCA JIM Takas LeHa HENOCPEACTBEHHO HaOMI0gaeMo wWin

paccuuThIBAE€TCS C UCIOJIB30BaHUEM JAPYTrOro METOAA OLICHKHU.

Poccuiickas Oup:ka — pocCUiCKUI OpraHU3aToOp TOPrOBIJIM Ha PHIHKE IIEHHBIX OyMar;

HNuocTpannas Oup:ka - uHOCTpaHHast (poHI0Bas OUpxKa;

Ha0aronaemass M aoctynHas OupikeBasi IUIOIIAJAKA — TOProBas IUIOLIAJKA POCCUHUCKON U

(wnun) wmHOCTpaHHOW Oupxu, 3akpervieHHass B [lpaBwiax omnpenenennss CYHA k KoTOpod y

VYnpaisromeid KOMIAHWM €CTh JOCTYH, KaK HampsAMyl0, TaKk © 4Yepe3 (HUHAHCOBBIX

MIOCPEITHUKOB. YKa3aHHbIE TOProBbI€ IUIOIIAKU NpuBeieHsb! B [Ipunoxenun 3.

AKTHBHBIIi PBIHOK — PBIHOK, Ha KOTOPOM OI€pallMd C aKTUBOM WM 0053aTelbCTBOM

MIPOBOASATCS C JOCTaTOYHOM YacTOTOM M B JIOCTATOYHOM OOBEME, MO3BOJISIIOIIEM I0JIy4aTh

nH(pOopMaIIKIo 00 OIIEHKaX aKTHUBOB UJIM 0053aTEIbCTB HAa TOCTOSIHHOM OCHOBE.

YPpoBHH LieH NIPH ONPeAeIeHUH CIIPaBelIMBO CTOUMOCTH

1 ypoBeHb - lieHa aKTHUBa WU 00s13aTeIbCTBA HA AKTUBHOM PBIHKE.

2 ypoBEHb — II€Ha, pacCuMTaHHasi Ha OCHOBE HaOJIOJAEMbIX NaHHBIX MO0 yKa3aHHOMY WM

aQHAJIOTUYHOMY aKTHUBY.

3 ypoBeHb — IlieHa, ONpeieSieHHas Ha OCHOBE HEHaOJI0JaeMbIX JaHHBIX HCKIIOUHUTEIBHO Ha

OCHOBE PAaCUYETHBIX I10KA3aTEJIEH B OTHOIIEHUN KOHKPETHOTO aKTHBA.

OCHOBHOIl PBIHOK - PBIHOK (M3 YHMCIAa aKTUBHBIX) C HAUOOJBUIMM Ui COOTBETCTBYIOLIETO

aKTHBa WIH 00s13aTeNIbCTBA 00BEMOM TOPIOB U YPOBHEM aKTUBHOCTH.

OCHOBHBIM PBIHKOM ISl HEHHBIX OyMar poCCHIICKMX JMUTEHTOB, JOMYIIEHHBIX K TOPram

POCCHIICKHMH OPTraHU3aTOPAMM TOPTrOBJIM, IPU3HACTCS !

1. MockoBckas 6upxa, ecini MockoBcKasi Ouprka sIBISIETCS aKTUBHBIM PHIHKOM.
2. B cnydae ecnmu MockoBckasi Oupika He SIBJISIeTCS aKTUBHBIM PBIHKOM — POCCHUHCKast

OupkeBass IUIOIIAJKA U3 4YHCIA AaKTUBHBIX pBIHKOB, IO KOTOpPOW OIpejeseH
HanOOoNBIIMKA 00N 00bEM CAETOK MO KOJIMYECTBY IIEHHBIX Oymar 3a mpeasiaymme 30

(Tpunuare) gHE.
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3. [Ipu orcyrctBum mHpopmanuu o0 oObeMe CACIOK MO KOJIMYECTBY IIEHHBIX Oymar
ucrnonb3yercss uHpopManus o0 o0BeME CHENOK B JICHEXKHOM BbIpakeHuu. [Ipum
paBEeHCTBE 00BEMA CICIOK Ha PA3IMYHBIX TOPTOBBIX IUIOMIAIKAX OCHOBHBIM PBIHKOM
CUMTAETCSl TOProBas IUIOIIAJKAa C HAWOOJBIIMM KOJUYECTBOM CHAENIOK 3a JaHHBIN
MIEPUO/I.

OCHOBHBIM PBIHKOM /IJIsi MHOCTPAHHBIX LEHHBIX OyMar (3a MCKJIKYeHHeM O0Juranui
BHEIIHUX OOJUIranMoOHHBbIX 3aiiMOB Poccuiickoii ®enepanun, A0JroBbIX LHEHHBIX Oymar
HHOCTPAHHBIX TOCYJAapPCTB, €BPOOOJIMranuii MHOCTPAHHBIX IMHMTEHTOB, LIEHHBIX Oymar
MEKIYHAPOAHBIX (PMHAHCOBBIX OPraHU3ALMI) MPU3HAETC:

1. UHocTpanHas Oupxa WM poccuiickas Oupika M3 uYucia aKTUBHBIX PBIHKOB, IO KOTOPOU
orpesiesieH HanOobIIMK 00 00BEM CIIEJIOK MO KOJUYECTBY LIEHHBIX OyMar 3a mpeablayIime
30 (Tpunuare) qHEi.

2. Ilpu ortcyrctBum wuHpopManuu 00 oOBEeME CHENOK MO KOJWYECTBY ILIEHHBIX Oymar
UCToJib3yeTcs nHpopManus 00 00beMe CIIEeI0K B JICHSKHOM BBIpAKCHHUH. [Ipy 3TOM BETHUHHBI
o0BeMa CHIEJIOK B BAJIOTE KOTHPOBKH TEPEBOAATCS B pyonu mo Kypcy banka Poccuu Ha nmaty
onpexnenenusi CUA. Ilpu paBeHcTBe 00beMa CHEJIOK Ha Pa3IUYHBIX TOPrOBBIX IUIOMIAJKAX
OCHOBHBIM PBIHKOM CUYHUTAETCS TOProBas IUIOIIAJKa ¢ HAUOOJNBIIMM KOJUYECTBOM CJETOK 3a

JTAHHBIN MIEPHUO/T.

OCHOBHBIM PBIHKOM /ISl O0JMranuii BHEIIHUX OO0JUrallMOHHBIX 3aiiMoB Poccuiickoi
denepanum, A0JrOBbIX NEHHbIX OyMar HHOCTPAHHBIX TOCYAApPCTB, €BPOOOJIMranui
HHOCTPAHHBIX IMHTEHTOB, IIEHHbIX OyMar Me:KIyHAPOAHBIX (PUHAHCOBBIX OpPraHu3aNUl
OCHOBHBIM PBIHKOM mNpu3HaeTcss MocCKOBCKas Oupika, MPU YCJIOBHH, YTO JIaHHBIC IIEHHBIC
Oymaru JOMYIIEHBI K TOpPraM Ha yKa3aHHOW OWp>ke M MpH YCIOBHM, YTO OHA SIBISETCS
AKTUBHBIM PBIHKOM Ha JaTy ONPEACIECHUs CIPABEIMBOM CTOMMOCTH. B HHBIX ciydasx

OCHOBHBIM MPU3HAETCS] BHEOUPIKEBOU PHIHOK.

B cnyudasx, ecnu KpuTepuH, yKa3aHHBIE BBIIIE, HE BBIMOJHSIOTCS IO NPUUYMHE
3HAYUTEIBHOTO CHIKEHHSI YPOBHS aKTUBHOCTH HA PBIHKE WJIM OTCYTCTBHSI PbIHKA JJISI HOBBIX
BBIMYCKOB IIEHHBIX Oymar, Ympapisolias KOMIAHHMsS BIpPaBe MHPOBECTU JOMOJHUTEIbHBIH
aHaIM3 CHEJIOK M IIEHOBBIX KOTHpPOBOK. CaMo mo cebe CHMXKeHue o0beMa WM YPOBHS
aKTUBHOCTH, BKJIIOYasi CHUKEHHE HUKE MIOPOroB, YCTAHOBJICHHBIX BBIIIE, HE 03HAYAET, UTO 1I€HA
CHIEJIKM WJIM LIEHOBAas KOTHUPOBKA HE IPEJCTaBIseT COOON CIpPaBeIMBYI0 CTOUMOCTh WJIM YTO

HaHHBIﬁ PBIHOK HC ABJISICTCA AKTUBHBIM. HpI/I OLICHKC HOI[OGHBIX IOCHHBIX 6YMaF T'OTOBHUTCA
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MoTUBHUpPOBAaHHOE CYXKJIE€HHE 00 YMECTHOCTH HCIIOJB30BaHHS HAOMIOAACMOW IICHBI, JTUOO O

HEO0XOAUMOCTH JIOTIOIHUTENIBHBIX KOPPEKTUPOBOK.

1. Onpenenenne cnpaBelIMBOl CTOMMOCTH IE€HHBIX OyMar B YCJOBHSIX AKTHBHOIO
poiHka.(1 ypoBeHb)

AKTHUBHBIM PBIHKOM [UIsl IIEHHBIX Oymar, JOMYHIEHHBIX K TOpraM Ha POCCUICKON uiH
WHOCTpaHHOW OMp)Ke MpPU3HAETCS JOCTYyMHAs M HaOJtoJaeMas TOProBas IUIONIA/IKa B CiIydae
OJTHOBPEMEHHOTO COOJIIOICHUS] HUKETIEPEUUCICHHBIX YCIOBUI:
- HaJIM4us LeHbl (KOTUPOBKU) Ha JIaTy OMpPEIEIICHUs CIIPaBeIINBON CTOMMOCTH;
- KoyimuecTBO caenok 3a nocieanue 10 (decars) Toproseix auei — 10 (ecsts) u 6oitee;
- COBOKYIHBII 00beM caenok 3a mocieanue 10 Ttoproseix aneit mpesbicuin 500 000
(ILatbcoT THICAY) pyOsied (MIM COOTBETCTBYIOIIMM pyOJIEeBBI IKBHUBAJIEHT MO KypCy
banka Poccun Ha naty onpezeneHus akTUBHOTO PBIHKA, €CIIM 00bEeM CIIENIOK OIpeaeeH
B HHOCTPAHHOM BaJIOTE).
Jnst meHHBIX Oymar, KOTOpbIE TOPTYIOTCS Ha OJHOM TOPTOBOMW TUIOMIA/IKE B HECKOJIBKHUX
BaJIIOTAaX, aKTUBHBIA PBHIHOK OMpEICISETCS MO0 COBOKYIHOMY OOBEMY TOPTOB BO BCEX
BamtoTax. [Ipu 3ToM BenmuuMHBI 00beMa CACIOK B MHOCTPAHHON BAIIOTE MEPEBOISATCS B
pyomu mo odunuansHOMy Kypcy banka Poccum, ycTaHOBIEHHOMY Ha KaKIbId

COOTBETCTBYIOIINI TOPTOBBIN JCHb.

Jliis1 onpe/iesieHUsl CIPaBeJIMBOM CTOMMOCTH LEHHBIX OyMar, JONMyLIeHHbIX K TOPpram
POCCHIICKHIMH OPraHU3aTOPaMH TOPIOBJIM HA PbIHKE HEHHBIX OyMar, MUCIOJb3YIOTCS LIE€HBI
OCHOBHOTO pBhIHKAa (W3 4YHCJIa aKTUBHBIX POCCHHCKUX OUPXK), BHIOPAHHBIC B CIIEIYIOLIEM

nopske (yObIBaHUS IPUOPUTETA):

a) uena crapoca (bid) Ha MOMEHT OKOHYAHHUSI TOPTOBOM CECCHU POCCHICKOW OUP)KHU Ha JaTy
onpenenenuss CHA npu yclnoBUM NOATBEPKIACHUS €€ KOPPEKTHOCTH;
Ilena cnpoca, onpeneneHnHas Ha gaTy omnpeaeneaus CHA, npuszHaeTcs KOPPEKTHOM, €CIM OHA
HaXOJUTCSl B MHTEpBajJe MEXIY MUHUMAIbHOW M MAaKCUMaJbHON IeHaMHU (BKIJIIOYasi IPaHHIIBI
MHTEpBaJIa) CJENIOK Ha ATY JKe JIaTy 3TOH ke OUpxKu;
b) cpenHeB3BemieHHas IleHa HAa MOMEHT OKOHYAaHUSI TOPIOBOW CECCHU POCCHHICKOW OMpkH
Ha aary onpeneneHus CHA;
C) IICHA 3aKpBITUS HA MOMEHT OKOHYaHHs TOPTOBOM CECCHU POCCHHCKOW OUpX M Ha JaTy
onpeneneHuss CHA npu ycloBUM HOATBEPKACHUS €€ KOPPEKTHOCTH;
[lena 3akpbITHs IpU3HAETCS KOPPEKTHOM, €CJIM PACKPBITHI 1JaHHbIE 00 00BEME TOProB 3a JIeHb U
00BEM TOProB HE paBeH HYJIO U TaKas IIeHa 3aKpbITHS HE paBHA HYIIIO.
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Jdass  ompenejeHussi CnpaBelJMBOM  CTOMMOCTHM HMHOCTPAHHBLIX IEHHBIX Oymar,
HCIIOJIB3YIOTCA EHBI HHOCTPAHHBIX 6I/Ip)KCBLIX IomaaokK (I/I3 quclia aKTI/IBHBIX), BBI6paHHBIe B
clenyromeM nopsiake (yObIBaHHS IPUOPUTETA):

a) nena copoca (bid last) Ha MOMEHT OKOHYaHHUSI TOPrOBOW CECCHMHM Ha TOPrOBOW ILIOIIAIKE
WHOCTpaHHOW Owpxu Ha pgary omnpeaeneHus CYA mnpu yciIOBHUM TOATBEPKICHUS €€
KOPPEKTHOCTH;

Ilena cpoca, onpenenennas Ha nary onpeaenenus CUA, npuzHaeTcs KOPpEKTHOM, €Clii OHa
HaxOJIUTCS B UHTEPBAJIC MEXIAY MUHUMAJILHON M MaKCUMAaJIbHOU IIEHAMU CJEJIOK Ha 3Ty XKe
JIaTy 3TOM ke OUPKU;

D) meHa 3akpbITHS Ha MOMEHT OKOHYaHHs TOPrOBOM CECCMUM HAa  TOPrOBOW IUIOIIAJIKE
WHOCTpaHHOW Owpxu Ha pgary omnpeaeineHus CYA mnpu yciIOBHUM TOATBEPKICHUS €€
KOPPEKTHOCTH.

Ilena 3aKkpbITUSl MPU3HACTCS KOPPEKTHOM, €CIIU PAaCKPBITHI JaHHbIE 00 00beMe TOProB 3a

JIEHb 1 00bEM TOPIOB HE PAaBEH HYJIIO U TaKas LIeHa 3aKpbITUsl HE paBHA HYJIIO.

Ecin Ha pary onpeneneHuss CYA  OTCYyTCTBYIOT LI€HBI OCHOBHOTO pBIHKA, JUIS
OIpesie/ICeHUs] CIPaBEUIMBOM CTOMMOCTH ILIEHHON Oymaru HpPUMEHSIIOTCS MOJENU OLEHKU
CTOMMOCTH LIEHHBIX OyMar 2-ro ypoBHSL.

KortupoBka neno3uTapHOi pacmucKu, €Cid OHa TOPryeTcs Ha OpraHM30BaHHBIX TOprax ¢
BHIOOPOM IICHBI, AHAJOTUYHBIM TPEJCTABICHHBIM 10 IIEHHBIM OyMaraM HHOCTPaHHBIX
SMUTEHTOB. B cilydae oTCyTCTBUS IIEHBI IEPBOTO YPOBHS, UCIOIB3YETCS IIeHa MPeICTaBIsIeMOn
LIeHHOM Oymaru (06a30BOTO aKTHBA), OIpPEACIICHHAs B COOTBETCTBHU C MOJICISIMU OICHKH
CTOMMOCTH IIEHHBIX OyMar, JUIsi KOTOPBIX ONpEAETSeTCs aKTHBHBIM PBIHOK B 3aBUCHMOCTH OT
SMUTEHTa OyMaru (poCCUNCKUI/MHOCTPaHHBIH).

CripaBeasinBas CTOUMOCTh LIEHHBIX OyMmar, MpHOOpPETEHHBIX B XO/€ pa3MEIlleHUsl IPUHUMAETCs
pPaBHOM CTOMMOCTH MX NpHOOpeTeHHs YIpaBisiolleld KoMOaHued B XoJ€ MEepBOHAYAIBLHOTO
pa3MeILEeHNH.

Co BTOpOro JHS MoOcCje pa3MEIIeHHus, CIpaBeUIiBas CTOMMOCTb ONpeAessercs B oO0IIeM
MOPSAKE.

2. Omnpenejienne CHNpaBelJIMBOl CTOMMOCTH HEHHBIX Oymar, AJsi KOTOPBIX HMEKTCH
Ha0/01aeMble MJIM aHAJTOTHYHbIE JaHHbIE B OTCYTCTBHMH LieH 1-10 ypoBHs (2 YpOBEHb)

CnpaBeyinBasi CTOUMOCTh /ISl AKIUH M NMaeB MHOCTPAHHBIX MHBECTHIHMOHHBIX
¢ongoB, oOpamalImUXCHd HA POCCHIICKMX M HMHOCTPAHHBIX OHMp’Kax, ompenesiercsi B
nopsiike yobIBaHusl IpHOpPHUTETA:

1. Mooens ouenku, ocnogannas Ha KOPPeKMuUposKe UCMOPUUECKO yeHbl (0anee — mooes
CAPM)
JlaHHast KOPPEKTUPOBKA MPUMEHSETCS B CIIy4ae OTCYTCTBHSI HAOII01aeMOM 1[EHbI B TCUECHUE HE

Oozee gecaTu pabouux AHEH (nanee 3 ypoBeHb). [[st mieneii oleHKH CrpaBeIMBOA CTOUMOCTH
WCIIONB3YETCsl CpaBHEHUE TUHAMUKHU (JOXOJHOCTH 3a OINPEACIICHHBIA MPOMEKYTOK BPEMEHH)
aHATM3UPYEMOT0 (PMHAHCOBOTO MHCTPYMEHTA C JMHAMUKON PHIHOYHBIX WHIMKATOPOB.
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B xauectBe phIHOUHOTO HHIMKaTopa (OCHUMapKa) aKIUA POCCHHUCKUX SMHUTEHTOB, MOTYT
HCIIO0JIb30BATHCS:

- unjaexkc Mockosckoit bupxu (IMOEX).

- UHJIEKCHI aKIUI MIHUPOKOTO pbIHKA (OCHOBHBIE UHJEKCHI), Takue kak MSCI, S&P500, DJIA u
ApYrue;

- KalMTaJU3allMOHHbIE WHICKCHl aKIHWK (BBICOKOW, CpPEIHEHM M HHU3KOW KalmuTaIM3allin);
- OTpacjeBbie WHJIEKCHI.
[lo npemo3uTapHBIM pacHUCKaM BO3MOXKHO HCIIOJIB30BaHHWE PBHIHOYHBIX HWHIAMNKATOPOB B
OTHOIIIEHWH 0a30BBIX aKTHUBOB, TAKXKE CIEAyeT BHIOMpATh MHACKC C YyY€TOM CTPAaHOBOTO PHUCKa
WHCTPYMEHTA.

B ciydae, ecnu BasitoTa MHAEKCA OTIMYACTCS OT BAJIOTHI OLIGHUBAEMOM IIEHHOM Oymaru, pacyer
IIPOU3BOJUTCS C Y4ETOM KYPCOBOM pazHHUIBI IO KypCy, OIPEAEIIEeMOMY B COOTBETCTBUM C
[IpaBunamu onpeneneHuss CTOMMOCTH YUCTBIX AKTUBOB.

®opmyna pacuera CIIpaBeIMBOI CTOMMOCTH Ha naTy pacuera

P, =B x (1 +E(R))
®dopmMmyia pacyeTa oxugaeMoit 1oxoaHoctu moaenu CAPM:

E(R) =R;+B (R, — Ry

Pm,

m Pmy,

[Tapametpsl popmyi pacuera cripaBeIuBo ctoumoctu, Moaenu CAPM:

Fi — cnpaBemMBas CTOMMOCTb OJIHOM LIEHHOM OymMarW Ha JaTy ONpENeIeHHUs CIpaBeIIMBOI
CTOMMOCTH;

F» — mocreqHss onpejieieHHas CIpaBelinBas CTOMMOCTh IIEHHOM OyMaru;

Pm; — 3yaueHne pHIHOYHOrO MHIMKATOPA HA JIaTy ONPEIEIEHHs CIIPaBeIMBOM CTOMMOCTH;

Pmy _ 3yaueHMe PHIHOYHOIO MHAMKATOPA HA MPEIbLAYLIYIO JaTy ONpejeseHHs CIpaBeIInBoil
CTOUMOCTH.

E(R) _ oxumaemast TOXOIHOCTb LEHHOM GyMary;

P — Bera ko>(p(HIMEHT, pPACCUMTAHHBIA MO H3MEHEHHAM LieH (3HaueHMil) PHIHOYHOIO
MHIMKATOpAa M M3MEHEHMSAM IeHbl IeHHoW Oymaru. Jlns pacuera kodpduuuenra P
HCIOJIb3YIOTCSl 3HAUEHHUS, OIIPENIECIICHHBIE 3a MOCAeAHNE 45 TOProBbIX JHEW, MPEAIIECTBYIOIINX
JiaTe OMpe/IesIeHUs CIIPaBeIMBOM CTOMMOCTH;

Bm - 10XOHOCTH PHIHOYHOTO MHIUKATOPA;

Rt — Risk-free Rate — Ge3puckoBas cTaBKa J0XOJIHOCTH;

BeSPI/ICKOBaSI CTaBKa JOXOOHOCTH OHNpCACIACTCAd Ha JaTrTy OIIpEACICHHAsA CHpaBe)IHHBOﬁ
CTOMMOCTH. Be?,pI/ICKOBaH CTaBKa JOXOJHOCTH HMPHUBOJUTCA K KOJIUYCCTBY KaJICHAAPHBIX JTHEH

MEXy laTaMH ee pacdera 1o hopmyre:
R} = (R;/365) x (T, — T,)
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rae:

rae (T, - To) - konuuectso KaJICHJIAPHBIX JHEH MEXY YKa3aHHBIMU JJATaMU.
T _nara onpenenenus crupaseIMBOIl CTOMMOCTH;

To — npenpinymas nara onpesenenys cpaBeJIMBOl CTOMMOCTH.

JInst akiuii pOCCHICKHUX SMUTEHTOB, TOPryeMbIX Ha MockoBckoi bupske Oe3puckoBas cTaBKa
JIOXOJIHOCTH — CTaBKa, OMpeEJelieHHass B COOTBETCTBUU CO 3HAUYEHUEM KPUBON OECKYNOHHOM
noxoaHoctu (craBka KBJ[) rocynapcTBeHHBIX IEHHBIX OyMar Ha MHTEpBaJie B OQuH roja. B
pacuere UCIOIb3YOTCS:

METOJIMKAa pacuéra KpPUBOM OECKYNMOHHOW JOXOJHOCTH TOCYNapCTBEHHBIX OOJHTaIuii,
ornpezaeneHHas MOCKOBCKOM OUpikeit;

JUHaMU4yeckue mnapaMmerpbl (G-KpUBOM 10 COCTOSHMIO HA KaXJbld TOPrOBBIM JICHb,
ny0auKyeMble Ha 0(UIIMaNbHOM caiite MOCKOBCKOM OUpPKU.

CraBka KB]] paccuutsiBaercs 0€3 MPOMEKYTOUHBIX OKPYTJIECHUH C TOYHOCTHIO JO 2 3HAKOB
OCJIe 3aMATOH (B MPOLEHTHOM BBIPAKEHUH ).

bera xos¢ppurment - 3
Covariance (R, Rp)

Variance (R,

Pai Pmi

a = ’ m
Pa;_, Pm;_,

R - 10XOMHOCTH aKTHBA;

Faj _ 11eHa 3aKpBITUS aKTHBA HA JaTy |,

Fai_1 — ipenpimyIas eHa 3aKphITHS aKTUBA;

Bm - 10XOHOCTH PHIHOYHOIO MHIUKATOPA;

Pm; _ 3yayeHre pHIHOYHOIO MHAMKATOpA Ha JaTy I

Pmi_; — npespIayIee 3HAUEHNE PHIHOYHOTO HHINKATOPA;

i=1..N 1oprosple JHH, IPEIECTBYIONIUE JaTe ONMPENEIEHUs CIPABEUTMBONA CTOUMOCTH. Js
pacuera JOXOJAHOCTH aKTMBa M PHIHOYHOTO MHAMKAaTOpa (OeHUMapKa), UCIOJIb3YIOTCS 3HAUCHUS
LIEHBl 3aKpbITMSl M PBIHOYHOIO HHJAMKATOpPA 3a IMOocienHue 45 TOproBbIX JIHEW,
MPEALIECTBYIOIINE JaTe ONPEIEICHUS CITPABEIMBON CTONMOCTH.

bera ko3¢p¢uimeHT paccuumThIBaeTCS Ha JaTy, NPEAIIECTBYIOIIYIO JaTe OIpeaesIeHus
cnpaBeanuBoi croumoctu. IIpu stom nmata pacdyera bera koadduimeHnta A0KHA SBISATHCS
TOPrOBBIM JTHEM.

ITpu ucnons3oBanun moaenu CAPM B nensx pacuera bera koapdunmenta:

JUISL aKIIMM POCCUMCKUX 3MHUTEHTOB MPUMEHSIOTCA 3HadeHus LleHsl 3akppiTus Ha MOCKOBCKOU
bupxe.

[Tonyuennoe 3nauenue bera kosduimeHta oxkpyriasercss Mo MnpaBuiIaM MaTeMaTHYeCKOTo
OKPYIJIEHHS A0 IIATH JECATUYHBIX 3HAKOB.

oxkaszatenu Rs, Bm paccuntriBatorcs 6e3 mpoMesxyTOIHBIX OKPYTJIEHHMIA.
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[Ipoune ycnoBusi:

Ilena 3akpbITUS aKTHBa Ha JaTy OIPEAEICHHUS CIPAaBEIJIMBOM CTOMMOCTHM B MOJEIU HE
YUUTBIBAETCS.

IIpu oTcyTCTBUM LIEHBI 3aKPBITUSL B KAKOW-TMOO TOProBbIN JIeHb B IIepruoje 45 TOProBbIX AHEH,
Ha jgary pacuera kod¢p¢unmenta bera, mHdopmanus O 3HAYEHWH PHIHOYHOTO HHIUKATOpa
(Oenumapka) 1 6€3pHCKOBOM CTaBKHU 3a 3TOT TOPTOBBIN I€Hb B MOJEIH HE YUUTHIBAETCS.

IIpy HanMuUM LEHbI 3aKPBITUS U OTCYTCTBUM 3HAUYEHUS PHIHOYHOIO MHAMKaTOpa (OeHUMapka) B
KakoN-JM00 TOPTOBBIN JIGHb B Iepuone 45 TOProBBIX JHEH, Ha JaTy pacyera KoddduimeHTa
bera, 3HaueHne pHIHOYHOrO MHAMKATOpa (OEHUMapka) 3a 3TOT TOProBbIM J€Hb NMPUHUMAETCA
PaBHBIM IIOCJIETHEMY U3BECTHOMY.

[Ipu orcyrcTBUM 3HaueHHsI OE3pPUCKOBOW CTaBKM Ha JaTy pacyera, 3HaueHHe Oe3pHCKOBOM
CTaBKH 32 3TOT JE€Hb IPUHUMAETCS PABHBIM IIOCIEAHEMY U3BECTHOMY.

C naTel BO3HUKHOBEHHSI OCHOBaHUM Juid npuMeHeHus: Mozaenu CAPM no patel mpekpaiieHus
ocHoBaHUH 1 npuMeHeHus Monenu CAPM ucnonb3yercss MHGOpMaust TOINBKO TOW OHpXKH,
KOTOpas OIIpe/eicHa Ha 1aTy BOSHMKHOBEHMsI OCHOBaHMMU A npuMeHeHus monenn CAPM. K
TaKoM MH(pOpMAIMKU OTHOCUTCS CIEAYIOIUE 3HAUCHUS:

- LI€Ha 3aKPBITHS;

- 3HaYEHHUE PHIHOYHOI'O MHAMKATOPA.

B kadecTtBe pbIHOYHOrO HMHAMKAaTopa (OeHuUMapka) akuui (MaeB) MHOCTPAHHBIX SMUTEHTOB
HCIOJIb3YETCSl MHJIEKC OMPKH, HAa KOTOPOH ONpe/iesieHa CIpaBeInBas lieHa YpoBHs 1 uepapxuu
CIPaBEUIMBOW CTOMMOCTH Ha JIaTy, IPEIIIECTBYIOLIEH /aTe BO3HUKHOBEHUS OCHOBAaHUU s
npumenenust moaenu CAPM.

Jns aknuii (maeB) MHOCTPaHHBIX SMUTEHTOB B KauecTBEe OE3pUCKOBON CTAaBKH JJOXOJHOCTH
npuMeHsiercs ctaska LiborlY.

[Tpu ucnons3oBanuun Mmoaenn CAPM B nensax pacuera bera koaddunmenra:

IUI akuuil (1MaeB) MHOCTPAHHBIX YMUTEHTOB NPUMEHSIOTCS 3HadeHus LIeHbl 3aKpbITHS OUpXKH,
Ha KOTOpOM oOmpeneneHa HaJylekallas KOTHUpPOBKAa YypoBHS | wHepapXuu cCHpaBerIuBOM
CTOMMOCTH Ha JaTy, NPEIIEeCTBYIOIIEH JaTe BO3HUKHOBEHHS OCHOBAHWM [JIs MpPUMEHEHUs
monaenu CAPM.

2. Mooens ycpeonenua ucmopuyeckux yeH

[Ipu oTcyTCcTBUU 1IeHBI Ha faTy t, 6a30¥ i pacdera sBIsIFOTCs mocinenaue 10 HalmroaeMbIX
1eH 3akpbiTusi B TedeHue 30 ToproBeix ngHeil. B cmyuae, ecnmu Her 10 HaGmrogaeMbIX IieH,
OepeTrcst MeHblIIee UX KOJI-BO — HO HE MEHee 2X.

[To monmy4yeHHOMY psiy U3 N HAOJIIOAAaEMBIX LIEH HAXOAUTCS Psiji I0XOJHOCTEH B KoJI-Be n-1 1o

cnenyromen hopmyie:

I'ne, y — 1oX0oaHOCTh, P — 1ieHa akiuu B i-i 1eHb, i=(t-1)...(t-n+1).
Janee, HaxoIMM Beca W KaXJIOH M3 TOJYYEHHOM ITOXOJHOCTH B KOJ-B€ n-1 IMTyK IO

CJIEIYIOLEMY QJITOPUTMY:
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Wiget = Wiq =

= | ra

T — T — _1 T
Wi = Wige * (1 Ej:z‘+1""j

[ne, i=(t-2)...(t-n+1).

I'ne Wj — 310 ynenbHbIi Bec

Tak kak psi1 OrpaHU4eH B HAOIIOACHUSIX, TO HEOOXOJMMO ITPOM3BECTH HOPMAJIM3AIIUIO BECOB I10
cuenyrouei popmye:

Wi

wp = E‘ j-'!=_rl— 1{%.:]

[ne, i=(t-1)...(t-n+1).

Jlanee, ompeneiseM CpPEIHEB3BECIICHHYI) TapMOHHYECKYH) JOXOJHOCTh [0 CJICIYIOIICH
bopmyie:

Yharmonic = 1+ W
yr-: M
i=t—-1 -1}1'.

[Cne, i=(t-1)...(t-n+1).

Uckomas uena £t onpenensercs no cnenyrormeit popmyste:

Pr = Pr—j. * ¥Yharmonic

B ciyuae, ecniu HabGmroiaemast 1ieHa TOJIbKO ofHa (n=1) uim 11eHa OTCYTCTBYET Oojiee YeM OJIUH
JleHb, TO pacueTHas IeHa akiuu Pt onpenensercs paBHoMepHbIM cHukeHMeM Fi-1 cymmapHo Ha
1% B Teuenue 30 nueil. [Jlanee mnpumensercs 3 ypoBeHb (MOTHBUPOBaHHOE CYXAEHUE

YIPaBJISIONEH KOMITAHUH ).

3. Mooens ouenku, 0CHO6AHHAA HA UIMEHEHUAX CYU{ECIEEHHBIX COObIMUIL
[lena paccuurtbiBaeTcs 1o popmyiie:
P:: = Plast_td * k’
Fl... .4 — 4YHCTas I€Ha MpeabIAYIIEr0o TOProBOrO JHA OWpXH, omnpenenéHHas B
COOTBETCTBHH ¢ MpaBmiiaMu onpeaeneHuss CHA donna;
k — KoppekTUpyrommii KO3(PUIMEHT, OTPAKAIOIINY H3MCHEHHUE PHIHOYHBIX [ICH MPH
MIPOU30LIEIIINX CYIECTBEHHBIX COOBITUSAX;

Kospduiment k ycranasnuBaercs paBHBIM | B CBA3M C OTCYTCTBHEM CYIIECTBEHHBIX
COOBITHH TaKUX KaK:

e wu3Mmenenue kioueBoi ctasku OPC CIIA;

* BBEJCHME CAaHKLIMW MPOTUB HIMUTEHTA LIEHHOW OyMmary;

* 3HAYUTETHHBIX TEXHOTEHHBIX KaTacTpo(, KOTOPhIE MOTIM CYIIECTBEHHO TOBIHSET Ha
(hMHAHCOBOE COCTOSIHME YMHUTECHTA

* U3MEHEHHUE KPEAUTHOTO PEUTUHIa YMUTEHTA

* oTcyTcTBHE JedonTa 1Mo 1IeHHBIM OyMaraM YMHUTEHTa

B pamkax naHHOHM OIIEHKM HE YYHMTHIBAeTCS (PakTOp MPUOIMKEHHS LEHBbl OOJUTraIluu K
HOMHMHAJIBHOM CTOMMOCTH, B CBSI3M C €€ BBICOKOM JrOpanueil, U KOPOTKHM IE€PUOJIOM

OTCYTCTBHSI ppIHOYHON KOTHPOBKH PaBHBIM OJTHOMY TOPIOBOMY JHIO.
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IIpn pacuere mo NaHHOM MOJENH, YIPaBJIAIOLIAs] KOMIIAHUS FOTOBUT IMCBMEHHBINH pacyeT C
yKa3zaHUEM MPOM30LIEIIINX COOBITUH.

CnpasBeyiuBasi CTOUMOCTD VISl 00JIMTranuii pOCCHHCKUX IMUTEHTOB, 00palIAIOIIMXCHA HA
POCCHIICKUX TOPTOBBIX IIOLIAKAX, ONIpee/isieTcsl B MOpsiiKe yObIBaHUS IPUOPHUTETA:

- neHa, paccuutanHas IlenoBeiMm Ilentpom HKO AO HPJ] no meroauke omnpeneaeHus
CIIPaBEJINBO CTOUMMOCTH;

- B CcIyyae OTCYTCTBHUHU LieHbl, paccuntanHoi LenossiMm Llentpom HKO AO HPJI no metonuke
OnpeJIeICHUs CIIPaBEJIMBOM CTOMMOCTH, 1I€Ha ONPEICIISIETCS B CIEIYIOIUM MOPSIIKE:
Jlns onpenienieHusl CipaBeIuBOM CTOMMOCTH HCIIONB3YETCS MOJIENb MPUBEJICHHON CTOMMOCTH
OyIyUIX JE€HEKHBIX TOTOKOB.
[IpuBeneHHass CTOMMOCTh OYAYIIMX JCHEKHBIX MOTOKOB JJi JOJTOBOH IIeHHOW Oymaru
PACCUUTBIBAETCS C YYETOM CIIEAYIOLIETO:

1. Tlpu dopmupoBanun rpadpuka OYyIyIIUX JIEHEKHBIX IOTOKOB YYHMTHIBAIOTCA BCE
JICHEKHBIC TOTOKM B TMOTAIIEHHE OCHOBHOIO J0JITa M KYHNOHHOTO J0XO0Ja C JaThl
OTpeJieJICHUs] CIPABEJIMBOM CTOMMOCTH (HE BKJIIOYas) [0 HauWMEHbIIEH W3 Jar
(BKITFOUAs):

-nara oepThl, OJMIKaMIIas K 1aTe ONpeIeseHUs CIIPaBeINBON CTOMMOCTH;

-/1aTa MOJIHOTO MOTalIeH!s], IPEeIyCMOTPEHHAsl YCIOBHUIMU BbITYCKa.

JleHe)KHbIE TIOTOKHM, BKJIIOYas KYHNOHHBIM JOXOJ, PAcCCUMTHIBAIOTCS B COOTBETCTBUU C
YCIIOBHUSIMU BBIITyCKa.

J171s TONTOBBIX IIEHHBIX OyMar, Mo KOTOPBIM MPOIIEHTHBIE CTAaBKH HE OIMpPEAIeTIeHbl Ha BECh CPOK,
CYMMBI OYAYIIMX JEHEKHBIX MOTOKOB, AJII KOTOPBIX CTaBKa HE OMpe/eNieHa, PACCUUTHIBAIOTCS
WCXOMsl W3 TOCJEAHEH OmMpeNesieHHOW CTaBKH (IIPH 3TOM MPOLIEHTHBIE CTABKU CUYUTAIOTCA
YCTaHOBJICHHBIMH C JIaThl Ha4ajia COOTBETCTBYIOIIETO UM KYITOHHOTO MIEPUOIA).

JIist TONTOBBIX IIEHHBIX OyMar ¢ WHIEKCHPYEMBIM HOMUHAJIOM B IENSAX pacuera OyayImiero
JICHE)KHOTO TIOTOKa (B TOM 4YHCJE pacyeTa CyMMbl KYIIOHHOTO JI0XO0Jla) HOMHHaJIbHAs
CTOMMOCTh NPUHHMMAETCSI PAaBHOM HOMHMHAJIBHOW CTOMMOCTM Ha JaTy ONpeaeieHUus
CIpaBeIJINBOM CTOMMOCTH.

2. Tlon matoit JE€HEKHOTO MOTOKA MOHUMAETCS:

JIaThl OKOHYAHUSI KYIIOHHBIX MEPUOJIOB, 10 3aBEPIICHUH KOTOPBIX B COOTBETCTBUU C YCIOBHUSIMU
BBITTYCKa OCYIIECTBIISIFOTCS BBIIUIATHI KYMTOHHOTO J0X0Ja W (€CIH MPEeIyCMOTPEHO) YaCTUIHOE
MOTaNIeHne OCHOBHOTO J0JITa;

JlaTa, yKazaHHas B 1. 1.

3. CraBka JHCKOHTHPOBAHUS OyIYIIUX JACHEKHBIX IMOTOKOB ONPEICIACTCS Ha KaXKIYIO
JIaTy ONpe/IeNICHUs CIIPABEITTMBOM CTOMMOCTH.

4. CraBka JUCKOHTUPOBAHHS OYAYIINX JEHEKHBIX MOTOKOB MPUHUMAETCS PABHOW CTaBKE
KpuBOM  OeckymoHHOW  moxomHoctH  (mamee -  G-kpuBas, CraBka KB]I),
CKOPPEKTUPOBAHHOW HA BETMYMHY KPEJIUTHOTO CIIpEaa.

Craska KB/] paccuntpiBaeTcst Ha AaTy ONpeaesieHns CIPAaBENIMBOM CTOMMOCTH IIEHHOU Oymaru
B TOYKE, COOTBETCTBYIOIIEH CpPETHEB3BEUICHHOMY CPOKY TMoOTamieHusi (U1l [EeHHBIX Oymar,
YCJIOBHUSIMU BBIITYCKA KOTOPBIX HE MPEAYCMOTPEHO YaCTUYHOE MTOTAIEHUE OCHOBHOT'O J10JIra — B
To4ke, omnpeneneHHoit B coorBercTBUM ¢ 1.1). CraBka KBJ[ paccuuteiBaercs 6e3
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MMPOMEKYTOUHBIX OKPYTJIEHUH C TOYHOCTBIO /IO 2 3HAKOB IIOCJE 3amsaTol (B TPOILIEHTHOM
BBIPAKEHUN).

B pacuere ucnonb3yrorcs:

Metonuka pacdyéra KpUBOM OECKYIMOHHOW JOXOJHOCTH TOCYIApCTBEHHBIX OOJIHMTaIui,
ornpeneneHHass MOCKOBCKOM Oupikeii;

JuHaMuuyeckre mnapaMmerpbl (G-KpUBOM 10 COCTOSHMIO Ha KaXIbld TOPrOBBIA JIEHBb,
nmyoJMKyeMble Ha OpUIIHaTILHOM caiiTe MOCKOBCKOW OMPIKH.

KpenutHblil crpex paccuumThiBaeTCs B COOTBETCTBUU C n. 6 (3a WUCKIIOYEHUEM
roCy/1apCTBEHHBIX IIEHHBIX OyMar PD, k KOTOPbIM KpEeIUTHBIN CIIpE] HE IPUMEHSIETCS).

B pacuere ucnonb3yrorcs:

sHaueHus: OupxkeBbix wuwHACKcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y =Ha pgary omnpeaeneHuss CHOPaBEIJIMBOM CTOMMOCTH, NyOIMKyeMble Ha
ounmansHOM caiite MOCKOBCKOW OUPIKH;

CBEIEHUS O PEUTHMHIrax AakTUBOB M SMUTEHTOB, aKTyaJlbHble Ha JaTy ONpeleIeHus
CIpaBeJIMBOM CTOMMOCTH, IPUCBOCHHBIE PEUTUHIOBBIMU ar€HTCTBAMU;

CpenHeB3BeUICHHBIH CPOK J0 MorameHus/ohepTbl — B3BEIICHHBIH MO rpaduKy MOranieHus
HOMMHAJIA OOJIMTalliy CPOK JI0 TIOTAIlIeHUs B TOJaX, PACCYUTHIBAEMBIi 110 popMyIIe:

D (CF x (& — 1)/365)
i=1

I'ne:
CFi — yactu4HOe (WM TIOJIHOE) MOTallleHHEe HOMHUHAJIA B % OT HOMUHAJIA,
ti — nara yacTHYHOTrO (MJIU MOJIHOTO) TOTAllICHHSI HOMUHAJA;
T — JaTa OILCHKH.
B cnydae, eciu BBITYCKOM HE MpeAyCMOTpPEHA YacTUYHAS aMOpTHU3allks Teja HOMHUHaa
o0nuranuu, TO CPEIHEB3BEIICHHBIN CPOK 10 MOorameHus/opepTbl paBeH MEepUoay OT IaThl
OLICHKH J10 HanboJiee paHHEW W3 JIaThl MOTAICHHS W AaThl 0pepThI IO OONUTAINH, YKa3aHHON
B PEIIEHUH O BBITYCKE.
B cnygae, ecnu aTa olleHKH COBMANaeT ¢ 1aToM 0depThl, TO pacueT CPEAHEB3BEIICHHOTO CPOKA
MIPOU3BOJUTCS OT JAThl OIIEHKU JI0 HamOoJiee paHHEH W3 JIaThl MOTAIICHUsI WU AaThl 0(EepTHI,
CIEeAYIOUIEH 3a JaTOM OLICHKH.
[Ipu nporpaMMHOM pacueTe CpPEIHEB3BEIICHHOTO CpOKa [0 TMOTAIIeHHs MPOMEXYTOUYHbBIC
OKpYIJIEHHS HE TMPOM3BOJATCA. 3HAUYEHHE CPEAHEB3BEHIEHHONO CpOKa JO0 IOTralleHus
BBIPAXKAETCsI B T0JIaX, OKPYIIISIETCS 0 4 3HAKOB TMOCTE 3amsITOM.

5. IlpuBeneHHass CTOMMOCTb OYAYIIMX JEHEKHBIX MOTOKOB PACCUUTHIBACTCS B BATIOTE

HOMHHaua 1o ¢popmyie (6e3 MPOMEKYTOUHBIX OKPYTIICHHH):
;

P

Tl

(1 + yj(ﬂn—,.-_'l.a'ra}.-"EIEuE

DCF =
n=1
rae:
Pn — cymma Oyayiiero 1eHeKHOTro MOTOKa (B BATIOTE 00s13aTENbCTBRA);
Dn — nata neHeXxHOTO OTOKA;
Y — cTaBKa JUCKOHTHPOBAHHS,
Jarta - nata onpenesieHus ClipaBeJIMBONM CTOMMOCTH;
] — KOJIMYECTBO JICHEKHBIX MIOTOKOB;

N — MOPSIKOBBIA HOMEP JIEHEKHOTO TTOTOKA C JIAThI OMPEACIICHUS CIIPABEIJINBOM CTOMMOCTH.
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3nauenue DCF paccunThiBaeTCs C TOUHOCTHIO 10 4 3HAKOB MOCIIE 3aISITOM.

CrnpaBennuBasi CTOMMOCTh IIEHHOM Oymaru npu3HaeTCsl paBHOM:

CC = OKPYTIJI((DCF- Kymon);2)

I'ne:

CC — cnpaBeyiuBasi CTOMMOCTb LIEHHOU OyMmary;

DCF — 3Hauenue, pacCuuTaHHOE B COOTBETCTBUHU C 11.2;

Kyron — HakoOIJIEeHHBIN KYITOHHBIN 10XO0/ (BKJIIOYas YIJIAYEHHBIN), CPOK MOTAIIEHUs KOTOPOTO
HE HACTYIMMI Ha ATy OINpPEACIICHUsI CIIPaBEIIUBONH CTOUMOCTH;

Jlo nmaTel TOJHOTO TIOTAUIeHHs MAOJITOBOM IIEHHOW Oymaru, NpenycMOTPEHHOH YCIOBUSMHU
BBIIIYCKA, B pacyeT €€ CIPaBeUIMBOM CTOUMOCTH HE BKJIFOYAKOTCS:
CyMMBbl YaCTUYHOI'O IIOTalllIeHWs OCHOBHOIO JoJra — C Jarbl YaCTUYHOI'O IIOTAILIEHUs,
IIPEAYCMOTPEHHOM YCIOBUSAMH BBIITYCKA;
CYMMBI KYIIOHHOT'O JI0X0/1a — C JaTbl OKOHYaHUS COOTBETCTBYIOLIETO KYIIOHHOTO IIEPUO/A.

6. 1t  wmemel  pacdera  KpEOUTHOTO  cIpena

IOCJIEIOBATEILHOCTE JEHCTBUM:

OCYILIECTBIISIETCA  CJEAYyHoLas
B 3aBHCHUMOCTH OT HAQJIWYUA WJIH OTCYTCTBUS KPEAUTHOTO PEUTHHIA Y BBIIYCKa JOJTOBOM
LeHHOW Oymaru (KpeIWTHBIM pEeNUTHHI B BaJIOTE HOMMHAJA), SMUTEHTA WU MOPYUUTENs
JIOJICOBOM 1IEHHOM Oymaru, JoJIroBasi IieHHas Oymaram MOXeET ObITh OTHECEHa K OJIHOM M3 Tpex
PEUTUHIOBBIX TPYIII;

MEJMaHHOE 3Hau€HUEe KPEAUTHOIO CIpeAa s JOJroBOM LEHHOM OyMmMaru HpPUHUMAIOTCS
paBHBIMU

COOTBCTCTBYKOIIMM  3HAYCHUAM  KPCIAHUTHBIX

PEUTHHTOBOM IPYIIIBI, K KOTOPOM OTHECEHa LieHHas Oymara.

CIIPENOB, PACCUUTAHHBIM IS
KpenutHblii copen s pEUTHHTOBBIX TPYII PAaCcCUUTHIBACTCS Ha JaTy ONpeleieHUs
CTIpaBeIMBON CTOMMOCTH, HA OCHOBAaHUHU JAHHBIX OOJUTAlMOHHBIX HHJIEKCOB PAaCKPBIBAEMBIX
MockoBckoit bupxku mo uroram Kaxaoro TOproBoro AHs. IIpu BBIYMCIEHHH KPEAUTHOIO
CIpela Ha JaTy ONpPENENICHHs CIIPaBEUIMBOM CTOMMOCTH MCIIOJIB3YETCS MEAUAHHOE 3HAYCHHE
KPEIMTHOTO cripesa 3a nocieanne 20 TOProBeIX MHEW (<= maThl ONMpeneNieHus CIpaBeIJIUBOU
CTOUMOCTH).

7. Tlopsimox ompeneneHus: TPUHAIICKHOCTH JOITOBOM IIEHHOM Oymarum K peWTHHTOBOM

rpynme

OnpeﬂeneHI/Ie MMPUHAMJICIKHOCTH JOJITOBOM  IIEHHOM 6YM8.FI/I K peﬁTHHFOBOﬁ

rpyIme
BBITIOJIHAETCSI HA OCHOBAHMM JIaHHBIX BEAYIIUX PEUTHHIOBBIX AreHTCTB B COOTBETCTBUM C

Tabmuueii 1.

Tadauua 1. ConocrasiieHHne MKaJ PeHTHHIOBBIX ATEHTCTB

Moody's S&P Fitch
JKcnepT PeiiTunroBas
AKPA Mexnynapoanas | Me:xaynapoanast | Meskaynapoasas
PA rpynmna
HIKaJa HKaJja HKaJja
Baal BBB+ BBB+
PeiitunroBas
Baa2 BBB BBB
rpynmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
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AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), rUAA-l
Ba2 BB BB
A(RU) ruA+
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-, PeliTuHrosas
BB+(RU) B2 B B
ruBB+ rpynmna II
BB(RU),
ruBB B3 B- B-
BB-(RU)
PeliTunrosas
bonee Hu3kuit pedTHHT / pEUTHUHT OTCYTCTBYET
rpynna IIT

[Ipn Hamuuuu y JOJNTOBOM ILIEHHOM Oymaru, ee SMUTEHTa WM MOPYUUTENS HECKOJIbKUX
PEUTHHIOB, BIOUpAeTCss HAMOONBIINN U3 UMEIOIIMXCS aKTYaJIbHBIX KPEAUTHBIX PEUTHHIOB.
K peiitunrosoii rpymnme III oTHOcsATCS 1onrOBBIE LIeHHBIE Oymaru, KOTOpbleé HE MOTYT OBITh
OTHECEHBI K PEUTUHIOBBIM Ipynnam I, II, B T.4. B cilydae eciu KpPEIUTHBIX PEUTUHI LIEHHOU
Oymare (3MHUTEHTY, HOpPYYHMTENI0) HE NPUCBOEH HHU OJHMM M3 YyKa3aHHbIX B TabmMIe
MEXIYHAPOAHBIX U HAIIMOHAIBHBIX PEUTUHIOBBIX ar€HTCTB.

8. Iopsiiok ompeneneHusi KPeauTHOTO CIpesa.
Pacuer kpenmTHOro cmnpena BBINOJHSAETCS A KaXIAOW PEUTHHIOBOM TPYyNIbl HCXOAS W3
3HAQYECHUI MEIMAHHBIX KPEAUTHBIX CIIPEIOB COOTBETCTBYIOIIEH PEUTHHIOBOM TPYIIIIbI
Koadpdumment 1,5 ompenensercs B HACTOANEH METOJAMKE HAa OCHOBAHHMHM OSKCIIEPTHOTO
cyxnennsa YK.

PeiitTunrosas rpynna I

Menmnana
SPF Im

Peiitunrosas rpynmna II

Menmana
Seri"

Peiitunrosas rpynna III
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Menuana
1,5*Spry™

9. [lopsanok orpenenaeHus: KPeAUTHOTO CIIpena AJisi PEUTUHTOBBIX TPYIII.
Jlns pacuera 3HAYEHHsS KPEAUTHOIO CIpPeJa COOTBETCTBYIOIIEW PEUTHHIOBOM TIPYIIIbI
UCIOJIL3YIOTCS  3HAYCHMs] JTOXOJHOCTH  CJEIYIOIIMX HMHIEKCOB MOCKOBCKONH  OuUpxkH,
pacKpbIBa€MbIX IO HTOTaM Kaxjaoro TtoproBoro mHa. YK Moxer wucnonb3oBaTh HWHBIE
K03 (UIIMEHTBI U HWHBIE WHICKCHI (comoctaBumble mHIAEKCH CBONDS) myrem u3MmeHeHus
HACTOSIIEH METOAUKH.
Wunekc koprniopaTuBHbIX oOnuranuii (1-3 roaa, peiitunr > BBB-)
Tuxep — RUCBITRBBB3Y
Hupekc koprmopaTHBHBIX oburanuii (1-3 roga, BB- < peiitunr < BBB-)
Tuxep - RUCBITRBB3Y
Wupekc koprnopaTuBHBIX obnuranuii (1-3 roga, B- < peiitunar < BB-)
Tuxep - RUCBITRB3Y
WNunekc rocynapctBeHHbIX obnuranuii (1-3 rona)
Tuxep - RUGBITR3Y
PaccunrthiBaeTCS KpenUTHBIN cripen Spry 32 Kk Iblid n3 20 MOCIEIHIX TOPTOBBIX JTHEH:

Seri = (Sbbb + Swb)/2

rue:
Swbb = (YrucaITRBBB3Y - YRUGBITR3Y)*100
Swb = (YrucaiTreB3Y - YRUGBITR3Y)*100
S — 3HaYeHUs crpenia, paCCYMTaHHBIC B MPOIICHTHBIX MyHKTaX;
Y — 3HAUEHUS IOXOTHOCTH COOTBETCTBYIOIINX MHACKCOB, PACKPBITHIC
MockoBckoit Oupxeit.
PaccunTthiBaeTCS MeIMAaHHOE 3HAYCHHE KPEIUTHOTO crperaa Spri™3a mocienaue 20 TOProBBIX
JHeH (MeIuaHa U3 Moay4eHHOro psaaa Spry).
[Ipu pacdere MEAMAHHOTO 3HAYEHUS] KPEAMTHOTO CIpena Spr™ MPOMEKYTOUHBIC OKPYTIICHUS
3HAYCHUN Sppp, Spp, Spri HE MPOU3BOAATCS. [loaydeHHOEe MeTuaHHOE 3HAYCHHUE KPEIUTHOTO
cpena Spri™ OKPYIJISIETCS MO0 MpPaBUIaM MaTEMAaTHYECKOTO OKPYIJIEHHS JO [EJIOr0 3HAYEeHUS
0a3HMCHBIX MTYHKTOB.

Peiitunrosas rpymmna |l

PaccunTthiBaeTCS KpeIUTHBIN cripel Spryj 32 KaKIeIA U3 20 TTOCIEIHUX TOPTOBBIX JTHEH:
Seri= (YruceiTrB3Y - YRUGBITR3Y)*100
PaccunTthiBaeTCS MeIMaHHOE 3HAUYECHUE KPEIUTHOTO cripena Spry™ 3a mocieaare 20 TOproBhIX
JHEeW (MeauaHa u3 MOoJIy4eHHOTO psiia Spry).
[Ipu pacuere 3HaYCHHS] MEAMAHHOTO KPEIUTHOTO CIpeaa Spry™ MPOMEXKYTOYHBIC OKPYTIICHHUS

3Ha4YCHHUH Spry; HE MPou3BoATCA. [loydeHHOEe MeaaHHOE 3HAYCHUE KPEAUTHOTO cripeaa Spry™
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OKPYTJIACTCA Io IIpaBHJIaM MaTeMaTHYIECCKOI'O OKPYTJICHUA J0 eJIoro 3HA4YCHUA

0a3MCHBIXITYHKTOB.

Peiitunrosas rpyomna ||

PaccunTthiBaeTCS KpeIUTHBIN cripe Spryy 3@ KXk u3 20 MOCIeTHUX TOPTOBBIX JTHEH:

Seri=1,5 * (YrucsiTresy - YRuGBITR3Y)*100

PaccunthiBaeTCS MeIMaHHOE 3HAYCHUE KPEAWTHOTO crpena Spry™a nocieanue 20 TOProBhIX

JHEW (MeIraHa U3 MOJTy4eHHOTO psijia Sprm).

[Ipu pacuere 3Ha4EHUST MEIMAHHOTO KPEIUTHOTO Crpena Spryi™ MPOMEXKYTOUYHBIE OKPYTJICHUS
3Ha4eHud Spry, Sprin He mpousBoasTcs. llomyueHHoe MenuaHHOE 3HAYEHUE KPEIUTHOTO
crpesna SpryMOKpYIJIsSeTcs MO MpaBUjaM MaTeMaTHYeCKOro OKPYIJIEHHs 10 LEJI0ro 3Ha4eHus

0a3UCHBIX ITYHKTOB.

Jasi  obGauranmuii MHOCTPAHHBIX JMHMTEHTOB, a TaK ke O00JMranuidi BHEIIHUX
o0mranmoHHbIx 3aiiMmoB  Poccmiickoit  ®enepanum; J0JIOBbIX HEHHBIX Oymar
HHOCTPAHHBIX FOCYAaPCTB; €BPOOOJIMTaluii MHOCTPAHHBIX IMUTEHTOB, I0JTOBbIX LIEHHBIX
OyMar MHOCTPAHHBIX TOCYAAapCTB; HEHHBIX OyMar MeIyHApPOJHbIX (PMHAHCOBBIX, AJIsI
KOTOPHIX OCHOBHBIM PBIHKOM  SIBJISIETCS  BHeOMP:KeBOl  PBIHOK  OpraHu3anui
HCNOJb3YIOTCH

KOTUPOBKU HH(OPMAIOHHO-KOTHPOBaIIbHOM crucTeMbl (Bloomberg) B nopsiake ouepeanocTu:
e qpeHa PX LAST BGN (Bloomberg Generic), packpbsiBaeMass HH(POPMALUOHHOM
cucremoit "brrym6epr" (Bloomberg) Ha nary onpenenenust CUA;
e 1eHa BVAL (Bloomberg Valuation), packpbiBaemasi HH(QOpPMAIIMOHHOW CHCTEMOI
"Biym6epr" (Bloomberg) na naty onpenenenus CHA.

B chnysae oOTCyTCTBUSL KOTMPOBOK  HMH(OPMAIMOHHO-KOTHPOBAJIBHOM  CHUCTEMBI
(Bloomberg) ucnonezyercss Mopenb OIEHKH, OCHOBaHHAsh Ha M3MEHEHUSX CYIIECTBEHHBIX
COOBITHIA.

Ilena eBpooOauramnuii 63 HaKOMJIEHHOTO KYMOHHOTO /10X0/a B %, pPacCUUTHIBACTCS
o ¢opmye:
P:: = Plast_td * k’

Plact ¢4 — YMCTasd ILIE€HA TNPEABIAYLIEr0 TOProBOTO [JHs OWPKHM, ONpeNeNEHHas B

COOTBETCTBHH ¢ MpaBmiiaMu onpeaenenuss CHA donaa;

k — KoppekTUpyrommii KO3(PUIMEHT, OTPAKAIOIINY H3MCHEHHUE PHIHOYHBIX [ICH MPH

MIPOU30LIEIIINX CYIECTBEHHBIX COOBITUSAX;

Kospduiment k ycranasnmBaercss paBHbBIM 1 B CBSI3M C OTCYTCTBHEM CYILECTBEHHBIX
COOBITHH TaKHX KaK:

. n3Menenne KirodeBoi crasku OPC CIIA;

. BBEJICHUE CAHKIIUN NMPOTHB IMUTEHTA IICHHOW Oymarw;
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® 3HAYUTCIIBHBIX TCXHOI'CHHBIX KaTaCTpO(I), KOTOPBIC MOIJIM CYHICCTBCHHO
IIOBJIMSCT Ha (bHHaHCOBOG COCTOSIHHMEC ODMHUTCHTA

° HU3MCHCHUC KPCAUTHOI'O peﬁTHHFa OMHUTCHTA

® OTCYTCTBHUC z[e(bonTa 10 ICHHBIM 6YMal"aM OMUTCHTA

B pamkax gaHHOW OIlEHKM HE y4uThIBaeTcs (hakTop MpUONMKEHHUS LEHbl OOJIUraliu K
HOMMHAJIbHOM CTOMMOCTH, B CBA3U C €€ BBICOKOM IIOpALMEN, U KOPOTKUM IEPUOIOM
OTCYTCTBHUSI PpIHOYHON KOTUPOBKHU PaBHBIM OJTHOMY TOPrOBOMY JIHIO.

IIpu pacuere mo NaHHOM MOJEIH, YIPABIIAIONAs] KOMIIAHUS TNOTOBUT IMUCbMEHHBIA pacyeT C
yKa3zaHUEeM HPOM30LIEIIINX COOBITUH.

CnpaBeaniuBasi CTOMMOCTh NPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB

CnpaBemyiuBasgs  CTOMMOCTb — MapKUPYEMbIX IPOU3BOJIHBIX  (DMHAHCOBBIX
MHCTPYMEHTOB  ONpEJENIETCs [0 pacyeTHOM IleHe, Ha OCHOBAHUU KOTOPOM €KETHEBHO
MPOU3BOJUTCS 3auMClieHWe MO0 CHHcaHWue BapUalMOHHOW wMapxku. [ ueneit pacuera
CIPaBEUIMBOM CTOMMOCTH Ha €XEJIHEBHOM OCHOBE, OLIEHOYHAs CTOMMOCTb MapXUPYEMbIX
MIPOU3BO/IHBIX (PMHAHCOBBIX MHCTPYMEHTOB NPU3HAETCS PAaBHOU HYJIIO.

3aJ0JDKEHHOCTH 1O BHEOMP)KEBBIM CHEJIKaM C HEMap>KUPYEMbIMH IPOM3BOJIHBIMU
(UHAHCOBBIMU MHCTpyMEHTaMH ((opBapibl, CBOIBI M Jp.) OLEHHUBAIOTCA J0 MOMEHTa
OKOHYaHUs pacyeToB I10 JCHEKHBIM CPEICTBAM KaK TpeOOBaHMs1/00s13aTeIbCTBRA.

3a10JKEHHOCTU 110 OMpXKEBBIM ClIE€JIKaM C HEMapKUPYEMbIMU IPOU3BOJAHBIMU
(UHAaHCOBBIMU HMHCTpyMeHTaMH ((dopBapAbl, CBOMBI M Jp.) OIEHUBAIOTCS A0 MOMEHTa
OKOHYAHUSl PACUYETOB Kak TpeOoBaHU/00sA3aTeNbCTBA MO PACUYETHOHN II€HE, OIpenesseMoi
Oupxei.

CopaBeqyiuBasi CTOMMOCTh [1a€B MHBECTHLHHOHHBIX (POHI0B He JOMYILIEHHBIX K TOPram
OPraHu3aTopoB TOPTOBJIH

CrpaBeanuBas CTOMMOCTh HWHBECTHIIMOHHBIX TIA€B OTKPBHITBIX, WHTEPBAIBHBIX U
3aKPBITHIX TAEBBIX WHBECTHUIIMOHHBIX (DOHIOB HE MOMYIIEHHBIX K TOpPraM OpraHu3aTopoB
TOPrOBJIM, pPaBHAa PAaCYETHOW CTOMMOCTH WHBECTHMIIMOHHBIX IA€B, PACKPBITON YIPaBISIOUIEH
KOMITAaHUEN COOTBETCTBYIOIIETro GoHma Ha naty ompeneneHuss CHA, a B ciyyae, ecinu Ha 3Ty
JaTy pacyeTHas CTOMMOCTh HWHBECTHIIMOHHBIX I1aeB HE OMNpeAesiach — Ha IOCIICIHION
pacueTHyIo JaTy.

Onpenesienne cnpaBelIuBOl CTOMMOCTM IEHHBIX OyMar, N0 KOTOPbIM oOImpeaeaeH
AHAJOTHYHBIN aKTHB.

CrnpaBeanuBasi CTOUMOCTH JIOTIOTHUTENBHBIX BBIITYCKOB IICHHBIX Oymar

a) Jlns oueHkH 1EHHON Oymaru HCIOJIb3yeTCsl IIeHa BBIMYCKa (AHAJIOTMYHOTO aKTUBA), IO
OTHOIIEHUIO K KOTOPOMY J@HHBIN BBIITYCK SIBJIIETCS AONOJHUTENBHBIM, ONPEICIICHHAs Ha JaTy
pacueta CHA B COOTBETCTBHM C MOJENISIMH OLIEHKH CTOMMOCTHU IIEHHBIX OyMmar, AJisi KOTOPBIX
ONpENeNICH aKTUBHBIA pbIHOK. CHpaBemnBasg CTOMMOCTb OINPEIETAETCS COTNIACHO 3TOMY
MOPSIAKY 70 BO3HUKHOBEHHUS CHPABEMJIMBOM CTOMMOCTH IICHHOM OyMaru, SIBJISIFOIIEHCS
JIOTTOJTHUTEIBHBIM BBIITYCKOM.
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a) CnpaBemyiiBas CTOUMOCTh OOJUTalMid JAOMOJHUTENIBHOTIO BBITYCKA, BKIIOYEHHBIX B COCTaB
akTuBoB (DOHJa B pE3yJbTaTe pa3MELICHHUS MYTEM KOHBEPTAUMHU B HHUX KOHBEPTUPYEMBIX
obnuranuii, npuHaamexamux @OoHAy, NpU3HAECTCS pPAaBHOW CHPABEAJIUBON CTOMMOCTH
o0HTraIuii BEIITYCKa, IO OTHOIICHHUIO K KOTOPOMY TaKOW BBITYCK SIBIISIETCS OMIOJIHUTEIIBHBIM.
0) CnopaBemiuBasi CTOMMOCTh AaKIUW JIOTIOJHUTEIHHOTO BBITYCKA, BKIFOUEHHBIX B COCTaB
akTuBOB POHJA B pe3yibTaTe pa3MEUIeHHs 3TUX IIEHHbIX OyMmar ImyTeM paclpeaesieHus: Cpeau
aKLIMOHEPOB WJIM IMyTeM KOHBEPTAllMM B HUX KOHBEPTHUPYEMBIX IEHHBIX Oymar, mpu3HaeTcs
PaBHOM CHpPaBEeIJIMBON CTOMMOCTH AKLUH BBIITYCKA, IO OTHOUIEHUIO K KOTOPOMY TaKOM BBIITYCK
SIBJISIETCS IOTIOJTHUTEIIbHBIM.

B) CrpaBeminBasi CTOUMOCTb AaKUUW JOMOJHUTEIBHOIO BBIMYCKAa, BKJIIOYEHHBIX B COCTaB
akTuBoB DOHJA B pe3yibTaTe KOHBEPTAIMHM B ATH IIEHHBIC OyMarw akiui, MpuHaAISKAIIX
@doHny, mpu peopraHuzanuu B (popMe NPUCOCTUHEHHSI, MPU3HACTCS PAaBHON CIpaBeIUBON
CTOMMOCTH aKI[M{d BBIIYCKAa, IO OTHOLWIEHUID K KOTOPOMY TaKOW BBIIYCK SBJISETCA
JOTIOJTHUTEIbHBIM.

CrpaBeanuBas CTOMMOCTh IIEHHBIX Oymar HOBOTO BBINYCKa, IOJYYEHHBIX B pe3yibTare
KOHBEPTAIIHH.

a) CripaBemyinBas CTOUMOCTb LIEHHBIX Oymar HOBOT'O BBIITYCKA, BKJIIOYEHHBIX B COCTaB aKTUBOB
®onya B pe3ynbTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMBIX IEHHBIX OyMar, Mpu3HaeTCsl paBHOU
CIPaBEIMBONM CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEPTALUH, JIEJIEHHOU
Ha KOJIMYECTBO ILIEHHBIX OyMmar, B KOTOpPO€ KOHBEPTHPOBAHA OJHA KOHBEpPTUpyeMas LI€HHas
Oymara.

6) CnpaBennuBas CTOMMOCTh OOJNHIrallMié HOBOT'O BBIMYCKAa, BKIIOYEHHBIX B COCTaB aKTHBOB
@®oHna B pe3ynpTare KOHBEPTalMM B HUX oOnuranuid, npuHamiexammx PoHIy, NpH
peopraHu3alMd 3MUTEHTa TaKUX OOJUraluil MpU3HAETCS PaBHOM CIPaBEVIMBOM CTOMMOCTH
KOHBEPTUPOBAHHBIX OOJIUTaLIUH.

B) CropaBeniuBasi CTOMMOCTb aKLMM, BKIIOYEHHBIX B cOCTaB akTUBOB (DOHIA B pe3ynbTare
KOHBEpTAllMM B HUX aKUMW, npuHaanexamux OoHAy, Mpu peopraHuzanuu B Gpopme CIUSHUS
MIPU3HAETCS] PaBHOW CHpPaBEIMBOW CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha Jary
KOHBEpTAllMH, YMHOKEHHON Ha K03()(PUIIMEHT KOHBEPTALIUU.

r) CopaBe/yinBasi CTOMMOCTb aKLIMI BHOBb CO3/JaHHOTO B pe3yJIbTaTe peopraHuszanuu B Gopme
paszeneHys WIin BBIACICHHUS aKIMOHEPHOro O0IIecTBa, BKIIOYEHHBIX B cocTaB akTHBOB PoHJa
B pe3ysbTaTeé KOHBEPTALlMM B HHUX aKUMH, NpuHamiexamux @PoHay, NpU3HAETCS paBHOU
CIpaBeIIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX [IEHHBIX OyMar Ha J1aTy KOHBEpPTAllUH, 1eJIeHHON
Ha Ko3(uureHT KoHBepTauuu. B cioyuyae ecnu B pesynabTaTe pa3fesieHUs WIN BBIICICHUS
co3/aercs ABa UM Oosiee aKIMOHEPHBIX OOmHIecTBa, HAa KOA(PQPHUIIMEHT KOHBEPTALMU JEIIUTCS
CIpaBe/iMBasi ~ CTOMMOCTh  KOHBEPTHPOBAHHBIX  IIEHHBIX  OyMar, yYMEHbILIEHHAs
MPOMOPLMOHAIIBHO  JI0JIe  MMYIIECTBAa PEOPraHHW30BAHHOTO  aKIMOHEPHOTO  OOIEeCcTBa,
MEPEeJaHHOr0 aKIMOHEPHOMY OOILECTBY, CO3JaHHOMY B pe3yjbTaTe pa3JeieHus WIH
BBIJICIICHUS.

1) CnpaBeyiuBasi CTOMMOCTb aKIMil BHOBb CO3/IaHHOT'O B pe3yJbTaTe peopraHu3aiuu B Gpopme
BBIJICJICHUS] aKIIMOHEPHOT0 OOIIECTBa, BKIIIOUEHHBIX B cOCTaB akTHBOB DoHA B pe3ynbTare Ux
pacnpe/ieNieHus: Cpey aKIMOHEPOB PEOPTraHN30BaHHOTO AKIIMOHEPHOIO OOIIECTBA, MpU3HAETCA
PaBHOI HYJIIO.
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e) CnpaBemuBasi CTOMMOCTh aKIMid ¢ Oonbliei (MeHbIEH) HOMHUHAIBLHONH CTOMMOCTHIO,
BKJIIOUEHHBIX B cocTaB @oHJa B pe3ynbTaTe KOHBEPTALMM B HUX aKIMM, COCTaBISABLIMX
yKa3aHHbIE aKTHBBI, IPU3HAETCS PAaBHOM CIIpaBEAJIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX B HUX
aKIUH.

k) CopaBemivBasi CTOMMOCTb AaKUUH TOW JK€ KaTeropuu (TuUIa) C HMHBIMU IIPaBaMH,
BKJIIOYEHHBIX B coctaB DoHAa B pe3yiabTaTe KOHBEpTAlMM B HHUX aKLUMH, COCTaBIISABILUX
yKa3aHHbIE aKTHUBbI, IPU3HAETCS PABHOW CIPABEAIUBON CTOMMOCTH KOHBEPTUPOBAHHBIX aKLIUH.
3) CnpaBeiiiBasi CTOMMOCTb aKIUH, BKIIOUEHHBIX B cocTaB DOoHAA B pe3ynbTaTe KOHBEpTALlUU
IpU IpoOJeHUN aKLUil, COCTABIISIBIINX YKA3aHHbIE aKTUBBI, IPU3HACTCS PAaBHOW CIPaBEIJIMBOM
CTOMMOCTH KOHBEPTHPOBAHHBIX aKIUH, IEJTICHHON Ha KO DUIIUEHT ApOOICHHUS.

n) CnpaBeyinBas CTOUMOCTD aKIUil, BKIIOYEHHBIX B cocTaB DoHa B pe3yabTaTe KOHBEPTALUU
IIpY KOHCOJIMJALMHU aKUUP, COCTAaBJISIBIIMX YKa3aHHbIE aKTHUBbI, IPU3HAETCA pPaBHOMU
CTpPaBEJIMBONM CTOMMOCTH KOHBEPTHPOBAaHHBIX aKIWH, YMHOXEHHOH Ha KOd(QQHUIUEHT
KOHCOJIMJIALUH.

Omnpenesienne cnpaBeAIuBOil CTOMMOCTH /1e()OJTHBIX (IPOOJIeMHBIX) HEHHBIX Oymar.

1. OcoOeHHOCTH OmpeeNieHUs CIIPABEUTHBOM CTOMMOCTH OT/ACIBHBIX aKTUBOB.

1.1. B ciyyae oQuUIMAIBFHOrO ONYOJMKOBAaHHMS pPELICHUS O MpPU3HAHMM DMUTECHTA
OaHKpPOTOM:

BCE BBIITYCKHU JIOJIEBBIX U JIOJTOBBIX IIEHHBIX OyMar SMHTEHTA M BCE MMEIOIINECS
TpeOOBaHUS K DMHUTEHTY IO BCEM BBIYCKaM IICHHBIX OyMar MpH3HAOTCA
00eCIIEeHCHHEIMH, BKJIIOYA:
® yeHy aKkmusa — KaxK KOMHOHEHM CRpasediugol Cmoumocmu
®  HAKONJEHHbIU KYNOHHBIU 00X00 (3 MeKywull KyROHHbIU Nepuood) — Kaxk
KOMHOHEHM CNpageoiusoli Cmoumocmu
® mpebosaHue HA BbINIAMY KYNOHHO20 00X00a (3a npedvloyujue KynoHHble
nepuoobt)
e mpebosanue Ha nocawenue O/ (wvacmuunoe, CPOK KOMOPO2O HACMYNUT).
1.2. B cnyyae oduumanbHOro OnyOJMKOBAaHUS pELIEHUS O Hayale MPUMEHEHHS K

OMUTEHTY Mpouenyp OaHKpOTCTBa (A0 OMyOIMKOBAaHUS COOOIICHHS 00 OKOHYAHUU
MIPUMEHEHHUS TTPoLieyp 0aHKPOTCTBA WM O MPU3HAHUN YMUTEHTA OAHKPOTOM):

BCE BBIMYCKHU JIOJCBBIX U JOJTOBBIX IICHHBIX OyMar SMHTEHTA M BCE UMECIOIIHNECS
TpeOOBaHUSA K OSMHUTEHTY IO BCEM BBIMYCKaM IIEHHBIX OyMmar MPU3HAIOTCS
00€eCIIeHeHHBIMH, BKITFOYAST:
®  yYeHy aKkmuea — KaK KOMNOHEHm Cpagediugoll CmoumMocmu
®  HAKONJEHHbIU KYNOHHBIU 00X00 (3a MeKywull KyNOHHbIU nepuood) — Kaxk
KOMNOHEHM Cnpagedusoli Crmoumocmu
® mpeboganue HA BLINAAMY KYNOHHO20 00X00d (3a npedvloyuyue KyNoHHble
nepuoobl)
o mpebosanue na nocawenue QI (vacmuunoe, CpoOK KOMOPO20 HACMYNUTL).
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1.3. B ciuyyae odunmaibHOTO OMYOJMKOBAHUS ASMUTEHTOM COOOIICHHS O
cymiecTBeHHOM (pakTe, moaTBepkaaromeM aedonr (KpoMe TEXHUYECKOr0) XOTS Obl

OJTHOTO 00s3aTENIbCTBA XOTSI ObI B OTHOLICHWH OJIHOTO BBIMYCKa JOJTOBBIX IEHHBIX
Oymar:
Obecyenusaemcss  moabko  aKmug, No  KOMOpPoMy —ecmb  Oeonmuoe
0053amenbcmeo, u 6ce mpeOo8aHus K IMUmMenmy no OGHHOMY aKmuey.
MAaKoul 6bINYCK 001208bIX YEHHLIX Oymaz u 6ce umelowjuecs mpebo8auus K
IMUMEHMY NO MAKOMY 8bINYCKY CUUMAIOMC 00eCyeHeHHbIMU 8 0amYy, 8KII0YaA.
®  YeHy aKkmuea — KaKk KOMNOHEHM CHPAaseoau8ol CnMouMoCmu
®  HAKONIEHHbIU KYNOHHbIU 00X00 (3a meKywull KYNOHHbIU Nepuod) — Kax
KOMNOHEHM CNpaseoiusoti Cmoumocmu
® mpebosaHue HA BbINIAMY KYNOHHO20 00X00a (3a npedvioyujue KynoHHble
nepuoowl)
e mpebosanue Ha nocawenue O/ (vacmuunoe, CpOK KOMOPO2O HACMYNUT).
VYcnoBus HACTOSIIETO MyHKTa MPUMEHSIOTCS 10 AaThl OQUIUATBHOTO OMYOIMKOBAHUS
OMHUTEHTOM COOOIICHHUS O CYNIECTBEHHOM (akTe, TOIATBEPIKIAIOIIEM HCIIOJTHCHUE
SMHUTEHTOM COOTBETCTBYIOIIETO 0053aTEIbCTBA B TIOJITHOM 00BEME.

[Tynxter 1.1., 1.2, 1.3. npuMeHSIOTCS TOJIBKO B OTHOUICHUH IIEHHBIX OyMar pocCUUCKHUX
SMHUTEHTOB.

1.4.Tlpn HaMMYMU TPOCPOYKH BBIMOJHEHHS SMHTEHTOM XOTs OBl OJIHOTO 0053aTeIbCTBA,
MIPEelyCMOTPEHHOI'O BBIITYCKOM JIOJITOBOM IIeHHOW Oymaru, B TeueHue Oonee 10 nHeilt ¢
JaThl BOSHUKHOBEHUS 0053aTEIIbCTBA,
obecyenugaemcs moIbkKO akmus, no KOMOpoOMy eCHib NPOCPOUeHHOe 0053amenbCmeo, U
8ce mpebosanus K IMUMeHmy no OAHHOMY AKMugy
MAaKou B6bINYCK O00J2060U YeHHOU Oymazu u 6éce umeiowuecs mpeOOBaAHUA K
IMUMEHMY NO MAKOMY BbINYCKY CUUMAIOMCSL 00eCYEHEHHbIM 8 OamYy, GKII0UASL:
®  YeHY aKkmuea — KaKk KOMNOHEHM CPAaseoaIusol CmoumMocmu
®  HAKONJEHHbIU KYNOHHBIU 00X00 (3 MeKywull KyNOHHbIU nepuood) — Kaxk
KOMNOHEHM Cnpageousoli Crmoumocmu
® mpebosaHue HA 8bINIAMY KYNOHHO20 00X00d (3a npedvloyuue KynoHHvle
nepuoowvt)

e mpebosanue na nocawenue O] (vacmuunoe, CpoK KOMOPO20 HACMYNUL).

VYCioBUsl HACTOALIETO IYHKTa TNPUMEHSIOTCS 1O JaThl MCIOJHEHUS 3MUTEHTOM
COOTBETCTBYIOLIErO 00s3aTeNbcTBa  (0053aTENbCTB), MPEAYCMOTPEHHOTO BBITYCKOM
JIOJITOBOM 1IeHHOU Oymaru, riepen YK B mostHOM oO6beme.

[TyHKT mpUMeHSIeTCs TOIBKO B ClTydae, ecii He npuMeHeHs! m.1.1 mm.1.2.

1.5. AJITOpUTM  OTIpPENICIICHUST  CIIPABEJIMBOM CTOMMOCTH  BBINTyCKa IIEHHBIX OyMmar,
00ECIIECHEHHOT0 Ha JIaTy, TPUMEHSICTCS ¢ YIETOM CJICIYIOIIETO:
1.5.1. B OTHOUIICHWW BBITYCKOB JIOJTOBBIX W JIOJIEBBIX IIEHHBIX OyMmar,
MPU3HAHHBIX 00€CIIEHeHHBIMU B cooTBeTcTBUU ¢ 11.1.1,1.2,1.3.1,4:
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® ChpaBeUIMBas CTOMMOCTh BBIMYCKAa YCTAHABIMBACTCS PABHOW HYIIIO
(BKJItOYAsT HAKOIUICHHBIM KYIOHHBIM JIOXOJ 3a TEKYIIUH KYNOHHBIN
TeprO.)
1.6. CripaBeisiuBasi CTOMMOCTh OOECIICHEHHBIX Ha JaTy TPeOOBaHUM K SMUTEHTY NMPU3HAETCS
PaBHOU HYJIIO, BKJIFOYAs:
® mpebosanue Ha BLINIANMY KYHOHHO20 00X00d (3a npedbloyujue KyNoHHble
nepuoowl)
o mpebosanue Ha no2autenue O/ (vacmuunoe, cpOK KOMOPO2O HACMYNUTL)
® mpebosarnue HA BLINIAMY 00BABIEHHBIX OUBUOEHO08 U 0X0008 NO NASIM.

3. Onpeuenenne CHpaBeI[ﬂHBOﬁ CTOMMOCTH JI€IIO3UTOB " )IeH03I/ITHLIXC6pTI/I(l)I/IKaTOB.

Ha pary oOuneHkM NpoOM3BOIUTCA IPOBEPKA COOTBETCTBHSI IMPOLIEHTHOM CTaBKH 110
JENO3UTY(JIEIO3UTHOMY CEPTU(UKATY), OIpPENEICHHOW B JIOroBope OaHKOBCKOIO BKJIaAa
(1ero3uTHOrO CepTUPHUKATA)PHIHOYHBIM YCIOBUSIM.

[IponienTHast cTaBKka MO PYOJEBOMY JEMO3UTY (ACTIO3UTHOMY CEpTHU(PUKATY)IPU3HACTCS
PBIHOYHOM, €CJIH BBINOJIHEHO yCIOBHUE:!

Tl:lr.;.cp.pa::—:. * ﬂ’g £ T..EI;EL'[ 5 Tuq.cp.pa::—:. =11

rac:

TJE“ — CTaBKa I10 ,Z[eHO?»I/ITY(,Z[eHOSI/ITHOMy CCpTI/ICI)I/IKaTY) B IIPOLICHTAX,
T,

oncppeiE. — QI[EHKA CPEIHEB3BCIICHHONW PHIHOYHOM MPOLEHTHON CTaBKH, OMpEAEICHHAs 10
bopmysie (okpyriieHue 10 2 3HAKOB MOCTIC 3aIsTOMH):

TI:ILI;.L'p.‘pE.I:H. = Tcp.pa::—:. + (I{Cq.u. - I{Cr_'p.:]’
rac:
TEP"PE"H' — CPCAHCB3BCHICHHAA MPOLCHTHAsA CTaBKa II0 MPHUBJICYCHHBIM KPCAUTHBIMU

OpraHM3alMsIMH BKJajaM (Zerno3utaM) He(QUHAHCOBBIX OpraHuzalMii B pyomsax, mo 30
KpynHeimum OaHkaMm myOnukyemas Ha o¢unuanbHoM caiite LIb P®, 3a mecsn Hambonee
ONMM3KUIl K J1aTe OLIEHKH, MO JEMO3UTaM, CO CPOKOM IPHBIICYEHHMS, MONAJAOIIUM B TOT XK€
MHTEPBAJI, YTO U CPOK, OCTABILUICS HA OTYETHYIO ATy JI0 IOTAallIEHUs OLIEHNBAEMOTO JIETIO3UTA,

KC,

KC

o — Kiro4eBas ctaBka L{b P®, ycraHoBIIEeHHAs Ha 1aTy OLIEHKH,
. — cpenHsas kmoueBas craBka (b P® 3a xameHpapHblii Mecsl, 3a KOTOPBIM

OTIpe/Ie/ieHa CTAaBKA ' p-Puis.,
Cpennsist 3a KajeHaapHbId Mecsl kitoueBas ctaBka [{b PD paccunteiBaercs no ¢opmyie
(oxpyriieHHe 10 2 3HAKOB MOCJIE 3aIsATOH):

_ 2 KC, =T,
cp. T !
rue:
T _ xonuuectso JIHEW B KaJICHIAPHOM MECSIIE, 32 KOTOPBIM pacCUUTHIBAETCS MPOLICHTHAsS
CTaBKa,
RC; _ xmouepas craska LIb P®, neiicTBOBaBIIas B i-OM IEpHO/Ie KaJIeHIAPHOTO MECSIIA,
T

i — KOJMYECTBO JHEW KaJeHJApHOro MecdAla, B TEYEHUE KOTOPBIX JEHCTBOBAjA

MPOLICHTHAs CTaBKa KC;

B ToM cnyuae, ecnu TpolleHTHas CTaBKa MO pyOJIeBOMY JEMO3UTY (JIEMO3UTHOMY
cepruduKary) HE TMPU3HACTCS PHIHOYHOW, B KA4YECTBE PHIHOYHOW MPU3HAETCS CTaBKa
(oxpyraeHue 10 2 3HAKOB MOCIIE 3aTSITON):

¥ — {Tﬂlﬁ-ﬂp-pam. *1,1, SCTH Ty = Ton cp.pem. =11
PEOE. . _
Tomeppem, © 0:9, SCIH Tyoy < Top e, * 0.9
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[IporienTHast cTaBKa MO JENO3UTY (Aemo3uTHOMY ceptudukaty)B pomapax CIIA wmm
EBpo nipu3HaeTcs peIHOYHOM, €CJIM BBIIOJIHEHO YCIOBHE:

Teppems, * 0099 = Top ST, e, * 1,011

rae:

Taem — cTaBKa M0 JEMO3MTY (IEMO3UTHOMY CEPTH(QUKATY)B IIPOLIEHTAX,

Toppem.  —  cpenHeB3BelmICHHAs NPOLEHTHAs CTAaBKA 110 HPHBICYEHHBIM KPEIHTHBIMHU

OpraHm3aliisiMH  BKJIagam  (gemo3utaM) He(UHAHCOBBIX  OpraHW3alMii B BAJlOTE,
COOTBETCTBYIOIICH BamoTe jAeno3uta, no 30 kpymHeWmuM OaHkam myOauKyeMas Ha
odunmansaoM caiite LIb P®, 3a mecsm Hanbonee OIM3KUI K JaTe OLEHKH, MO JICMIO3UTaM, CO
CPOKOM MPHUBJICUEHUS, TONAJAIOIIUM B TOT K€ UHTEPBAJ, YTO U CPOK, OCTABUIMICSA OCTaBLIEMCS
Ha OTYETHYIO JaTy JIO TOTAIICHUS OIICHHBAEMOTO JCTIO3UTA(JICIO3UTHOMY CePTH(PHUKATY).

B TOoM cnyuae, ecnu MpOIEHTHAs CTaBKa IO JEMO3UTY (IEMO3UTHOMY CepTU(UKATY)B
nojutapax CHIA wmnu EBpo He npu3HaeTcss pbIHOYHOM, B KauyecTBE PBHIHOYHOM Mpu3HaeTcs
craBka (OKpyIJIeHHE 10 2 3HAKOB MOCTIE 3aIsTOMH):

. — {Tcp-pam. * 1,01, BCITH T, = T pprm. * 1,01
PEIE. ) .
Peppem, * 099, ecmmr <r_ .. =099

[Io mroram mpoBEIEHHON HA JATy OLUEHKH IPOBEPKH IIPOLICHTHOW CTABKH IO JIEIO3UTY
(reno3utHOMYy cepTU(UKATy)HA COOTBETCTBHE pPHIHOYHBIM 3HAUCHMSM, CIPABEAIUBON
CTOMMOCTBIO JICTIO3UTa IIPU3HACTCA:

HOMMHAJIbHAsl CTOMMOCTb JEMO3UTa C y4E€TOM HA4MCICHHBIX HA JaTy OLICHKH, UCXOZS W3

IPOLEHTHOW CTAaBKH IO JAEMO3UTY TJE“, IPOLIEHTOB, B Clyyae €CJId NPOLIEHTHas CTaBKa IO
JIeTI03UTY IPU3HAaHA PIHOYHOM;

IIPUBE/ICHHAs K J1aT€ OLIEHKH CTOMMOCTb OCTABILKXCS /10 MOMEHTA IMOTAIIEHUs JIEHEKHbIX
IIOTOKOB IO JIENO3UTY (AETMO3UTHOMY CEepTU(UKATY) (YUUTHIBAIOTCS IJIATEXKH IMPOLEHTOB M
OCHOBHOI CyMMBI JI€TIO3UTA(ACTIO3UTHOMY CepTU(UKATY)), paCCUMTAHHAS C UCIIOIb30BAHHEM B

. . . T;
KauecTBE CTaBKU JIMCKOHTUPOBAHUS BHIOPAHHOM pPHIHOYHOW MPOLIEHTHOM CTaBKku F=*'| B ciiydae

C€CJIM IIPOLICHTHAA CTaBKa IO JACIIO3UTY HEC IIPU3HAHA prHO‘lHOfI.

B moboM cnywae cnpaBemiuBas CTOMMOCTb JAENO3UTa (JEMO3UTHOMY CcepTU(UKATY)HE
MOJKET OBITh HUXKE CYMMBI JIEHEKHBIX CPEICTB, KOTOpbIe Noay4yrs 6061 PoHa/ero Ynpapistouiei
KOMIIAaHUH B CIIy4ae JOCPOYHOIO PACTOPKEHUS JETIO3UTA Ha 1aTy OLICHKHU.

IIpuBeneHHasi CTOMMOCTH OyaYyIIHMX JEHEKHBIX IIOTOKOB PacCYMTHIBAECTCH IO

(popmy.e:
PV - i
~ (1+ r)1‘)”/365

PV — cnpaBemiBasi cTOUMOCTh akTHBA (0053aTE€NLCTBA);
N - KOJMYECTBO JCHEKHBIX TIOTOKOB JIO JAaThl MOTAIIEHNs aKTHBa (00s3aTeNhCTBA), HAUUHAS C

natel onpeaeneHus CHA;

P
" - CyMMa n-oro JICHEKHOTO MOTOKa (TIPOILIEHTH M OCHOBHAS CyMMa);

N - TOPSAIKOBBIA HOMEP JIEHEKHOTO NTOTOKA, HA4YWHAs ¢ JaThl onpeaeneHns CHA;

D .
" - KOJIMYECTBO JAHEH OT Aarsl onpeneneHuss CHA 10 naThl n-oro A€HEKHOIO MOTOKA;
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I - cTaBKa JUCKOHTHPOBAHMsS B IPOLEHTAX TI'OJOBBIX, OIIPEIEICHHAs B COOTBETCTBHH C
Hacrosuumu [Ipasunamu.
JleHexKHbIE TIOTOKM, BKJIIOYas IIPOLICHTHBIA JIOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBUU C
YCIIOBUSIMH J0TOBODPA, AATOM JIEHEXHOrO IOTOKA CUMTAETCS MaKCUMallbHAs JaTa, B KOTOPYIO
BO3MOXXHO  IIOCTYIUICHME JIE€HEXHBIX CPEICTB, COOTBETCTBYIOIAs JaT€ OKOHYAHUSA N-0ro
neproJa (3a UCKIYEHUEM CIIy4aeB JOCPOYHOrO MOrallleH!sl OCHOBHOTO J0NIra).

I'paduk neHEKHBIX MOTOKOB KOPPEKTUPYETCs B ClIy4ae BHECCHHMS W3MEHEHHH B

A0T'0BOpP, a TAKXKE B CIIy4ac 4aCTUIHOI'O JOCPOYHOI'O IMOraii€Huss OCHOBHOI'O A0Jra.

B cnyuae BBeneHus 3ampera Ha OCYLIECTBIEHHME KpPEOUTHOM oOpraHu3alnueil 0aHKOBCKHX
oreparuii, IpUOCTAaHOBJICHHUE AESITEIbHOCTH MO0 Ha3HAUEHUE BPEMEHHOW aJIMUHUCTPALUU
[0 YOPaBIEHUIO KPEIUTHOW OpraHu3alel K CIpaBeJIMBOM CTOMMOCTU JEMO3UTa

IIPUMCHACTCA TUCKOHT.

Ko duunent Kon-eo  ngueit  nmpumenenus | llepuon IIPUMEHEHHUS
oOecrieHeHus Ha/30pHbIX Mep bankom Poccun | koad¢unmenra

100 % 110 90 nHen 1 mo 90 neusp

70% ot 91 no 180 mueit ¢ 91 mo 180 nenp

50% ot 181 1o 365/366 nneit ot 181 1o 365/366 nneit

0% 6onee 365/366 nuei 6onee 365/366 nuei

Ecnmu B OTHOIIEHMM KpEeIUTHOM oOpraHu3anuu Bo30yXKIE€Ha IMpoleaypa OaHKpOTCTBAa WIH
OTO3BaHA JIMLIEH3US, JIEHEXHBIE CPEICTBA Ha JENO3UTE IMEepeXOoisST B CTaryc AeOUTOPCKOMN
3aJI0JKEHHOCTH, CTOMMOCTh KOTOpoi mpusHaercs paBHoi 0 (Hoxiro) ¢ natsl onmyOnukoBaHus
oQUIHATEHOTO COOOIICHHUS.

Ilo cnmenkamM HECHHMXKAaeMOro OCTaTKa Ha pacyeTHBIX cueTax B OaHKe, B TOM 4YHCIE Jara
MTOTAIIEHHs] KOTOPBIX MPUXOAUTCS HA PYrOW OTYETHBIN T'OJl, IPU ONPEAEICHUHN CIPABEIINBON
CTOUMOCTH HAYHUCJICHHUEC TMPOUHCHTOB MW Ppacd€T IO METOOY HpHBeﬂeHHOﬁ CTOUMOCTU HE

IIPUMCHACTCA.

4. JiparoueHHble MeTaJLIbI
CHpaBeHHHBaH CTOUMOCTBH JAPArou€HHbIX MECTAJIJIOB, B TOM YHCIIC Tpe6OBaHI/I$I K erI[I/ITHOI\/’I

OpraHW3alM BBIUIATUTh WX JEHEXHBIM HSKBHBAJICHT, PACCUMUTHIBACTCA KaK IMPOU3BEICHHE
KOJIMYECTBA TPaMMOB TaKMX METaUIOB Ha BEIWYMHY YYETHOM LEHBI COOTBETCTBYIOLIEIO
apUHUPOBAHHOTO MeTajula, YCTaHOBJIEHHYIO bankom Poccum u neiicTByromyio Ha JeHb

onpexaenenus CHA.
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5. OuneHka cnpaBeJIMBO CTOMMOCTH JA€HEXKHBIX CPEJACTB Ha PACYETHBIX CUeTax
(BKJIIOUYasi COTJIAIIEHUS 0 MUHUMAJIBLHOM HECHU:KAEMOM OCTATKeE)
CrpaBeaniuBas CTOMMOCTb JIGHEKHBIX CPEACTB Ha CUeTaX, B TOM 4YHUCJIE€ HA TPAaH3UTHBIX,
BAJIIOTHBIX CUETaX, OTKPBITBIX HA UM Ynpabisitoueid komnanuu J.Y. [IU®, onpenensercs B
CyMME€ OCTaTKa Ha CUETax.
B ciaywae ecnm 3aKiroueHO corjamieHHe ¢ OaHKOM O MHHHMMAJIbHOM HECHM)Ka€MOM OCTaTKe
JICHEe)KHBIX CPEJCTB Ha PACUeTHOM CYETe, CIpaBeUIMBasi CTOMMOCTh MPOLIEHTHOTO 10X0/a MO
JICHE)KHBIM CpEJICTBaM  IPU3HAETCS PAaBHOM CyMMe HA4YHMCIEHHBIX MPOIEHTOB, HCXOHS U3
CTaBKH, MPEyCMOTPEHHON TaKUM COIJIAIIEHHEM B COCTaBE JACOUTOPCKOM 3aI0JKEHHOCTH B
cllydae, €Clid yCJIOBHS HAUMCIIEHUS IIPOLIEHTOB MO3BOJISIOT PACCUUTATH UX pa3Mep.
B cnydae ecnm Ha OCTaTOK JIEHEXKHBIX CPEICTB HA PAcCUETHOM cueTe OaHKOM HAYMCISIOTCS
MPOLIEHTHI, TIPU 3TOM OIPAaHUYECHUI Ha HUCIIOJIb30BAHUE JICHEKHBIX CPEJCTB HE HAKJIaJIbIBAETCs,

TAKHUEC NPOUCHTHI NPHU3HAOTCA B MOMCHT HMX 3a4YUCIICHUSA 0aHKOM Ha pvaeTHLIfI CYCT.

6 Caeaku ¢ HeHHBIMHU OyMaramu, roJiydeHHbIMH Ha Bo3BpaTHoii ocHoBe (PEIIO):

[Ipu monmydyeHun ympasiisifoliell KOMIIAaHUEH [EHHBIX OyMmar 1o CAejikaM, COBEpPIIaeMbIM
Ha BO3BpPaTHON OCHOBE, IPU COXPAaHEHHMM KOHTPAreHTOM IO CleJlKe 3a co00il 3HAUMTEIbHOU
4acTHU BCEX PUCKOB U BBITOJI, CBSI3aHHBIX C BJIaJICHUEM LIEHHBIMH OyMaramu, MpU3HaHUE TaKUX
IEHHBIX OyMar He mpoucxoauT. Ilpu 3TOM JeHEKHBIE CpeACTBa, MEpeAaHHbIE B pe3yibTare
COBEpPUICHUSI TAKHUX CHEJIOK, C MOMEHTa HMX IEPEUYUCIEHHUs U 1O MOMEHTa HMX BO3Bpara
MPU3HAIOTCS B KAYECTBE JI€OMTOPCKON 3a/10;DKEHHOCTH U OLIEHUBAETCSI B CyMME TE€pPBOM 4acTu
caenku PEIIO ¢ ydyeroM mpOLIEHTOB, HAKOIUIEHHBIX HA OTYETHYKO JaTy. I[IpoueHTsl
pacCUUTHIBAKOTCS] PABHOMEPHO UCXOMS U3 CPOKA JAEHUCTBUS CHEIKH.

Jnst  oneHku 3amoipkeHHOCTH mepen Dormom 1o omeparusMm  obpatHoro PEIIO wu
3anomkeHHocTH @Donpga mo omnepammsam mpsmoro PEIIO B kadecTBe pPBIHOYHOW CTAaBKH
IIpUMEHsETCs Kiro4yeBas ctaBka banka Poccun Ha naty nepBoit wactu caenku PEITO.

Craska no PEIIO npu3HaeTcst pplHOYHOM, €CiIM COOII0IaeTCsl yCIOBHE:

K=09 =<r =K=11

peno

K-xmroueBas craBka LIb PO, ycranoBieHHast Ha AaTy OLIEHKU
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7. JledOuTOpCKasi U KPeAUTOPCKAs 32/10/I5KEHHOCTb.
Cneaxu co cpoxkom pacueroB 6oJiee TO (10 1aTHI pacueToB)
CrpaBemyiiBass CTOMMOCTh  3aJIOJDKEHHOCTh [0 CAETKaM C I[EHHBIMH OyMaramw,

3aKJIIOYEHHBIM Ha YCJIOBHMSIX T+ ompenensiercs B pa3Mepe pa3HULBI MEXIY CIpaBeIMBON
CTOMMOCTBIO IICHHON OyMmaru, SIBJISIOIIENHCS MPEeIMETOM CAEIKU U CYMMOM CIENKH B BajlOTE
CHIEJIKH, IPUBEICHHOM K PYOIIIO MO TEKYLIEMY KypCY BaIIOTHI.

B chaydae mONOXWTENBHOW — pa3HUIBI, CCNKa MPHU3HAETCS B  COCTaBe AaKTHBOB
(meduTopckas 3a10KEHHOCTD) Y noKymnaress/ B COCTaBe 00s13aTeILCTB
(KkpenuTopcKas 3aI0JDKEHHOCTh) Yy MpoJaBlia,  OTPUIATENbHOM  pa3HUIBI - B
cocTaBe 0053aTeNbCTB (KPEAUTOPCKAs 3aJJ0JDKEHHOCTh) Y TOKYIATEeNs/B  COCTaBE  aKTHBOB
(mebuTopcKas 3aJ0JHKCHHOCTH) Y IPOJIaBIIA.

CrpaBeanuBas CTOMMOCTh JeOUTOPCKOM 3aJ0JKEHHOCTb, BO3HHUKIIEH B pe3yibTare
COBEpIICHMS] CHEJIOK C IEHHbIMH OyMaramMu, 3aKJIIOUEHHBIM Ha YCJIOBUAX T+, ¢ JaThl
HACTYIUICHHsSI CpOKa €€ TIOJHOrO IIOTallleHUs, YCTAaHOBJICHHOTO YCJIOBUSMH CHEJKH,
OTIpEJIeNIACTCSI B COOTBETCTBUU C METOJOM KOPPEKTHPOBKH CIIPABEIIMBONH CTOMMOCTH TpHU
BO3HUKHOBEHHUU COOBITHS, Beaymero K obecueHenuto. CrpaBemiviBas CTOUMOCTh
3aJI0JDKEHHOCTH TIO CIENKaM C BalllOTOM, 3aKIIOYEHHBIM Ha YCJIOBHUSX T+ ompexaensercs B
pasMepe pasHUIBl MEXAYy TeKylled CIpaBeUIMBOIl CTOMMOCTBIO BaJIOTBI B pyOIsIX H
CTOMMOCTBIO BJTIOTHI B PyOJIsiX, 3a()MKCHPOBAHHOM B JOTOBOPE HA JIATY MCIIOJIHEHHSI CICITKH.

B cmydae TONMOXKUTENBHOW — pasHUIBI, CAEIKa MPHU3HAETCS B COCTaBe aAKTHUBOB
(eburopckas 3aJ0JKEHHOCTb) y OKyHaTess/ B COCTaBe 00513aTeNIbCTB
(kpeauTopckas 3a70JKEHHOCTD) Y MpoJIaBIIa, OTpHUIATENEHOM pa3HUIIBI - B
cocTaBe 00s3aTeNbCTB  (KpEeIUTOpPCKas 3a/10JKEHHOCTh) y  IOKYIIaTeNls/B  COCTaBe aKTHUBOB
(meduTopckas 3a10;DKEHHOCTD) Y MPOaBIia.

CrpaBeyivBass CTOMMOCTh J1€OMTOPCKON 3a/0JKEHHOCTb, BO3HMKILIEH B pe3yibTare
COBEpIIICHHUS CIIEJIOK C BaJTIOTOM, 3aKIFOUEHHBIM Ha yCIOBUSAX T+, C AaThl HACTYIICHUS CPOKa €€
MIOJTHOTO TIOTAIICHHSI, YCTAHOBJIEHHOTO YCIOBUSMH JIOTOBOPA, OMPEIEIISETCS B COOTBETCTBUH C
METOZOM KOPPEKTUPOBKH CIPABEIITUBOM CTOMMOCTH TIPH BOSHUKHOBEHHH COOBITHS, BEIYIIETO
K 00€CIIeHEeHUIO.

CrpaBe/uinBasi CTOMMOCTb J1€OMTOPCKOM 3aJ0JDKEHHOCTH MPU3HAETCSI PaBHOM HYJIO € JIaThl
omyOnMMKOBaHUS OQUIIMATBFHOTO COOOIIEHWsT O BO30OYKJICHHM B OTHOIIEHWU JIOJDKHHUKA
MpoIeTyphl OAHKPOTCTBA WITH OT3BIBA JINTICH3UH.

JleHexxHbIe cpesicTBa B pa3Mepe TpeOOBaHUN K TOJKHUKY, B OTHOLICHUH KOTOPOTO BO30YK/IeHA

nporeypa 0aHKpPOTCTBA WIIM KOTOPBIM MpU3HAH OaHKPOTOM, He BKIItoyaroTcs B pacuer CHA.
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JdeduTopckasi 3210/ 1)KEHHOCTh M0 EHHbIM OymaraMm (4acTHYHOMY/ MOJHOMY MOTAICHUI0
HOMMHAJIA, KyNIOHAM, JIMBH/IEHIAM M JI0X0/JaM MO0 MasiM WHOCTPAHHBIX HHBECTHIHMOHHBIX
(dhoH10B)
1.1. KynoHHBIH 10X0A M YaCTUYHOE/ MOJHOE MOTalIeHHe OCHOBHOTO J0JTra MO J0JTOBBIM
[ICHHBIM OyMaram.
OneHka copaBeIIMBOM CTOMMOCTH JEOUTOPCKOM 3aJ0JKEHHOCTH IO IPOLIEHTHOMY
(KymOHHOMY) JOXOJy IO JOJIOBBIM IIEHHBIM OyMmaraM ONpENeNseTcs B CIeIyIOIIeM
MOpsIKE:

a) B pa3mMepe, ONpeACICHHOM Ha JIaTy HACTYIUICHHS CPOKA UCIIOJHEHUS COOTBETCTBYIOIIETO
o0s13aTeNnbCTBa (1aTy UCTEYCHHS KYIMOHHOTO IEPHOAA) B COOTBETCTBUU C YCIOBUSIMHU
BBIIyCKa IIEHHOW Oymaru, W HCXOJAsf M3 KOJIMYECTBa IICHHOM Oymarm Ha jaaty
HACTYIUICHHSI YKa3aHHOT'O CpPOKa - C YKa3aHHOM JaThl 10 HauboJee paHHeH U3 Jar:
¢ (paKTHUECKOTr0o UCTIOJTHEHHSI SMUTEHTOM 0053aTebCTBA;
eycTeueHUs / paboymMx AHEW C JaThl HACTYIUIGHHUS CPOKA MCIOJIHEHUS 0053aTelnbCcTBa
poccuiickum sMuTeHToM, 10 mTHEBHOTO cpoka (pabouue AHM) C AaThl HACTYIUICHHS CPOKa
UCIIOJTHEHUS 0053aTeIbCTBA UHOCTPAHHBIM SMUTEHTOM;
® OyOJIMKOBAHUS B COOTBETCTBHUH C (peiepaIbHBIMU 3aKOHAMH U MHBIMH HOPMAaTHBHBIMHU
npaBoBbIMU akTamMu Poccuiickoit denepanuu cBeJeHUI O MPOCPOUKE HCIIOTHEHUS
SMUTEHTOM 0053aTeNbCTBA M0 BBIMJIATE YKa3aHHOTO JOX0/1a;

b) mysro0 — ¢ HanboIee paHHeH U3 JaT, yKa3aHHOM B IIIL.a.

1.2. OneHka cHpaBeAuBOM  CTOMMOCTH  J€OMTOPCKOM  3aJ0JKEHHOCTH IO
YaCTUYHOMY/TIOTHOMY ~ TOTAIIEHHI0 AMHUTEHTOM OCHOBHOTO J0Jra IO JIOJTOBBIM
[IEHHBIM OyMaram OIpeJeNIIeTCs B CIEIYIOIIEM TTOPSIKE:

a) B pa3Mepe, ONPE/ICIICHHOM Ha JIaTy HACTYIUICHUS CPOKA UCIIOJIHEHHSI COOTBETCTBYIOIETO
00s13aTeNIbCTBA B COOTBETCTBUU C YCIIOBHSIMM BBINTYCKa LIEHHOW Oymaru, M UCXoAs U3
KOJINYECTBA LIEHHON OyMaru Ha JaTy HacTYIUIGHHs YKa3aHHOTO CpOKa - C yKa3aHHOM
JlaThl 10 HauboJiee paHHE! U3 Aar:

o (haKTUYECKOTO NCTIOTHEHUSI IMUTEHTOM 00s13aTEIbCTBA;
o ucteueHns 7 paboumx JHEW  C JaThl HACTYIUIGHWS CpPOKAa WCIOJHEHHUS
00s3aTeNnbCTBAa POCCUIICKUM AMUTEHTOM, 10 gHEBHOro cpoka (pabouue IHHU) C
JaTbl  HAaCTYIUIEHUS CpOKa HCIOJHEHUs  00s3aTeNbCTBA  WHOCTPAaHHBIM
HYMHUTEHTOM;
o OIyOJIMKOBAaHUSI B COOTBETCTBHH C (hefepaTbHBIMH 3aKOHAMH ¥ WHBIMHU
HOPMAaTUBHBIMU TIPAaBOBBIMM akTamMu Pocculickoin ®exnepanuyu CBEICHUN O
IIPOCPOYKE UCTIOIHEHHSI SMUTEHTOM JaHHOTO 0053aTeNbCTBA;
b) Hymo — c Hanboee paHHEH U3 JaT, YKa3aHHOM B IIII. a).
JIMBUACHIBI 110 aKIUSIM, IOXOJ 110 MasiM MHOCTPAaHHBIX NHBECTHIIMOHHBIX (POHIOB
OreHka cpaBeJIUBOM CTOUMOCTH 1€OMTOPCKOM 33J0JDKEHHOCTH T10 BBIIUIATE TUBUAEHIOB IO
aKIUSM OTPEACTISIeTCS IyTEM YMHOKCHUS:
o KOJIMYEeCTBa aKLUH BBITYCKA, YYTEHHBIX HA CUETE JIENO Ha JaTy, Ha KOTOPYIO
OTIpeNIeNAI0TCS JIMLA, UMEIOIINE TIPAaBO HA MOTY4YEHUE TUBUICHIOB;
o OOBSIBIIGHHOTO pa3Mepa JTUBUACHIOB, NPUXOJAALIETOCS HA OJHY aKIUIo
COOTBETCTBYIONICH KaTeropuu (Tumna).
OreHka cripaBeIMBO CTOMMOCTH JIEOUTOPCKON 3a10JDKEHHOCTH TI0 BBIIJIATE JOXOBI MO MasiM
WHOCTPAaHHBIX HHBECTHLIMOHHBIX (POHIOB OINPENENIAETCS IyTeM YMHOKEHUS:
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® KOJIMYECTBA MACB WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOH/IOB, YUTECHHBIX Ha CUETE JETO
Ha JIaTy, Ha KOTOPYIO ONPEACISIOTCS JIMIA, UMEIOIIUE TPaBO Ha TOIYyYEHHUE JI0XO0/a
(mara puxcanun);

¢ 00BSIBICHHOTO pa3Mepa A0X0a, MPUXOAAIIET0oCs Ha OJUH Tai.

JleObutopckast 3aJl0JDKEHHOCTh [0 BBIIJIATe AMBUACHIOB [0 aKIMSIM, J0XOJa [0 MasM
MHOCTPAHHBIX UHBECTULIMOHHBIX (DOHIOB MpHU3HAETCS PAaBHOW HYJIO B Cllydae, €Clii JICHEXKHbIe
CpeICTBa HE MOCTYIWJIM HA PacueTHBIA cueT Ympasisromeld kommanuu Poxpa B TedeHune 25
pabouux JHEW ¢ IaThl 3aBEPUICHUS BBIIJIATHI, OMyOJIMKOBaHHOW Ha odpunmansHoM caiite HKO
AO HPJl unu opunmanbHBIX caiTax SMUTEHTOB IICHHBIX OyMar.

IIpouasi neduTOpCcKasi 3a10/LKEHHOCTD (B T.4. C/IeJIKaM, II0 KOTOPBIM HACTYNHJIa

HauOoJiee paHHSAS JaTAa pacyeToB)
CrpaBeanuBass CTOMMOCTh — JE€OMTOPCKOW  3a/I0JDKEHHOCTH, BO3HMKIIEH B  pe3yibTare
COBEPILEHUs CIAENOK C umylecTBoM @DOHIa, 3a HCKIIOYEHUEM CHIEJOK, COBEPIIAEMBIX Ha
CTaHJAPTHBIX YCIOBUAX, N0 HACTYIUIEHHS CpPOKAa €€ IOJIHOI'O IOTralleHHs, YCTAHOBJIEHHOI'O
YCIIOBUSIMH JIOTOBOPA, ONPEIEISETCS B CIAEAYIOLIEM MOPSIKE:
€CJIM I0rOBOPOM IIPETYCMOTPEHO ITOIHOE MOTralleHUe 3aJ0JKEHHOCTH B TEYEHUE OJITHOTO rojia ¢
MOMEHTa €€ IPU3HAHUA, CIPABEUIMBAsi CTOMMOCTh TaKOW JEOUTOPCKOM 3aJ0KEHHOCTH [0
HACTYIUIEHUs CPOKA IOTralleHNs IIPU3HAETCS PAaBHOM €€ OCTaTKy Ha JaTy OLEHKH.
B MHBIX CIydasgX C MOMEHTa IPU3HAHHS A0 HACTYIUICHUS CpPOKa IIOJHOIO IIOTalleHMs
3aJI0JDKEHHOCTH, CIIPaBeIINBasi CTOMMOCTh TaKOW NEOUTOPCKOW 3aJO0JIKEHHOCTH MpHU3HAETCA
paBHOM CymMMe, PAacCCUYUTAHHOW MO METOJy NPUBEIECHHOM CTOMMOCTH OyIyIIMX IEHEKHBIX
IIOTOKOB C WCIOJb30BAHUEM CTABKH JUCKOHTUPOBAHUS, PABHOM PBIHOYHOM CTaBKE Ha JaTry
[IEPBOHAYAILHOIO IPU3HAHUA, OIpeAeiieMas B COOTBETCTBUU YacTU «/lemo3utsl u
JIETIO3UTHBIE CEPTU(PUKATHI.

ABaHCI)I, BBIJIAHHBIC 3a CUCT UMYIICCTBA q)OHI[a, BKIIIOYAIOTCA B PACUCT CTOMMOCTU YHCTBIX
AKTHUBOB B pa3dMCpEC UX OCTATKA Ha JAaTy pacdye€Ta CTOMMOCTHU YHUCTBIX aKTUBOB.

HC6I/ITOpCKa$I 3aJ0JDKCHHOCTh IIO HaJloram, c60paM, NomJInHaM B 6I-O,Z[)KGTBI BCEX ypOBHCfI,
BKIIFOYAKOTCA B paCdY€T CTOUMOCTU YUCTBIX aKTUBOB B Pa3MEpPC OCTATKOB Takoun 3aJ0JIZKCHHOCTHU
Ha JaTy pacd€Ta CTOUMOCTU YHUCTBIX aKTUBOB.

CHpaBeI[J'II/IBaH CTOUMOCTB ,HC6I/ITOpCKOI71 3aA0JDKCHHOCTH IIPU3HACTCA paBHOfI HYJIIIO C O4aThbl

onmyOnMMKOBaHUS OQHUIIMATBFHOTO COOOIIEHWsT O BO3OYKJICHHM B OTHOIIEHWU JOJHKHHUKA
MpOIIeAYPHl OAHKPOTCTBA WIIM OT3hIBA JIUIICH3UH.
JleHexxHBIE CpecTBa B pa3Mepe TpeOOBaHUM K TOJDKHUKY, B OTHOIIIEHUH KOTOPOTO BO30YXIeHA

nporeypa 0aHKpPOTCTBA WM KOTOPBIH MpU3HaH OaHKPOTOM, He BKiItouyatoTcs B pacuer CHA.

I[eﬁI/ITOPCKaH 3aT0/IKCHHOCTD IO TCHEKHBIM CPEACTBaAM «B IIYTH».

JleOuTopckast 3a10J5KEHHOCTD IO JIEHEKHBIM CPEJICTBaM:
- TepevyHCIeHHbIM Ha OpPOKEpCKHH CYeT, B OTHOIIEHUU KOTOPHIX Ha JIaTy ONpeiesieHus
CYA wHe mnomyueH oT4eT Opokepa, MOATBEPKAAIOUIMHA IOJyYeHHE MEePEeUUCICHHBIX

JICHEXKHBIX CPEICTB OpPOKEpOM;
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- IEepedyMCICHHbIM Ha pacueTHbli cyeT DoHIa (B TOM 4YHCIIE CO CYETOB, HA KOTOPBIX
pa3MenieHsl Aeno3utsl OoHza), B OTHOLIEHUM KOTOPbIX Ha naTy ompeneneHus CYA He
[I0JIyY€HA BBIIMCKA W3 KPEAUTHOM OpraHM3alvM, I[OATBEPXKAAIOIIAs 3a4HUCICHUE
JIEHEXKHBIX CPEJCTB HAa COOTBETCTBYIOLIMN pacueTHbIi cueT DoHna,
- IepedrclIeHHbIM ¢ pacueTHoro cuera donnpa (B TOM uucie Ha cyera JJis pa3MELICHUs B
JIENO3UTHl), B OTHOILIEHUU KOTOpPbIX Ha naTy omnpexaeneHuss CYHA He mojydyeHa BBINHMCKA U3
KPEAUTHOM  OpraHu3alud, [OATBEPXKAAIOIIAs  3a4MCICHUE  JEHEKHBIX CpPEICTB  Ha
COOTBETCTBYIOLIMM PACUETHBIA CUET, NPU3HAETCSI C MOMEHTA CIIMCaHMs C COOTBETCTBYIOILEIO
0aHKOBCKOro (OpOKepCKOro) cyera M OLEHMBAETCS B pa3Mepe MEPEeUUCIICHHBIX JEHEXHbIX
CPEACTB.
[Ipekpaimienue npu3HaHUs yKa3aHHOM NeOUTOPCKON 3aJOPKEHHOCTH OCYIIECTBIISIETCS B MOMEHT
3aYKMCIICHUs YKA3aHHBIX JIEHE)KHBIX CPEJCTB HA COOTBETCTBYIOIIMN OaHKOBCKUU (OpoKepcKuil)
cuer.
CrpaBeanuBas CTOUMOCTb JEOUTOPCKOM 3aJ0KEHHOCTH IPU3HAETCS PABHOM HYNIO C JAThl
OIyOIMKOBaHUSI O(PHIMAIBHOTO COOOMICHUST O BO30YXJIEHWHM B OTHOIIECHUH JIOJDKHHUKA
Ipolelypbl GAHKPOTCTBA UM OT3bIBA JINLICH3UH.
JleHexxHbIe cpesicTBa B pa3Mepe TpeOOBaHUN K TOJDKHUKY, B OTHOLIEHUH KOTOPOIo BO30YX/eHa

nporieaypa 0aHKpPOTCTBA UM KOTOPBIN PU3HAH OAaHKPOTOM, He BKiIrO4aroTcsl B pacueT CUA.

KpennTopckas 3a10/2KEeHHOCTb.
[Ipu3nHaercss B pa3Mepe ee ocTaTka Ha JaTy OINPEEIeHUs CTOMMOCTH YMCThIX akTHBOB. He

AUCKOHTHUPYCTCA.

CopaBeqyiuBasi CTOMMOCTh AKTHBA TPH BO3HHKHOBEHUH COOBITHSI, Beayllero K
00ecIeHEeHHIO

B cnyuae momyiieHus: KOHTPAareHTOM MPOCPOYKHU MO OIuiaTe AeOUTOPCKON 3aJ0IKEHHOCTH (3a
MCKITIOYEHUEM BBITIAT 10 KYMOHHOTO JI0OXOAY U YaCTUYHOMY/TIOJTHOMY TMOTAIIEHHI0 OCHOBHOTO
J0JIra 1O JOJTOBBIM IICHHBIM OyMaramM, AWBHICHIOB M J0Xx0a0B 1o I[IM®) HeoOxoammo
MPUMEHSThH CIICTYIOMHNI TOAXO/;

Ecnu npocpouka matexa coctaBisier <=90 KaleHIapHBIX JTHEH MOCIE YCTAHOBIEHHOIO CPOKA.
B sToM ciyuae pacuer mpou3BOIUTCS IO CIEAYIOMICH Gopmyie:

T

U,.-Z[E_rrpu Cod 365

I'ne Vs _ pa3Mep nebutopckoi 3amomkeHHOCTH, PD — BepositHOocTh nedonra (mokasaTens
cormacuo tabauie Global Corporate Average Cumulative Default Rates By Rating Modifier,
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nyonmkyemoii arearctBom S&P Global Ratingss exeromnom otdere Annual Global Corporate

Default Study And Rating Transitions), N — koi-Bo JHEH NPOCPOYKU

B ciyuae peanuzanuu KpeAUTHOTO PUCKA, @ UMEHHO, €CIIM IIPOCPOUKa IIaTexa cocrasiser >90
KaJIEHJAApHBIX JTHEH I0CJIe YCTAaHOBJIEHHOI'O CpOKa, Noka3atesb PD B pacuere He nmpuMeHseTcs.

B aToMm ciryyae pacdeT mpou3BOIUTCS 10 CiieAytoleit Gopmyoe:

Uﬂs_mumuq = max('[fﬂg * (1 — ;ﬁ) ;{])

SnP Moody's | Fitch AKPA IPA Panr

AAA Aaa AAA 1
AA+ Aal AA+ 2
AA Aa2 AA 3
AA- Aa3 AA- 4
A+ Al A+ 5
A Al A 6
A- A3 A- 7
BBB+ Baal BBB+ 8
BBB Baa2 BBB 9
BBB- Baa3 BBB- AAA ruAAA 10
BB+ Bal BB+ AA+ ruAA+ 11
BB+ Bal BB+ AA ruAA 11
BB Ba2 BB AA- ruAA- 12
BB Ba2 BB A+ ruA+ 12
BB- Ba3 BB- A ruA 13
BB- Ba3 BB- A- ruA- 13
B+ Bl B+ BBB+ ruBBB+ 14
B+ Bl B+ BBB ruBBB 14
B B2 B BBB- ruBBB- 15
B B2 B BB+ ruBB+ 15

Tabnuma 1

45



B- B3 B- BB ruBB 16
CCC/C | Caa CCcC/C BB- ruBB- 17
NR NR NR NR NR 18
D D D D D 19

CHpaBeI{J’II/IBaﬂ CTOUMOCTDH I[C6HTOpCKOfI 3a10JDKCHHOCTH ITPU3HACTCA paBHOﬁ HYJIIO C IaTbl

onyOIMKOBaHUS O(UIIMATBHOTO COOOUICHHS O BO30YXKIEHHUH B OTHOIICHHUH SMUTEHTA (JIHIIA,
00s3aHHOTO TIO IICHHOW Oymare) Mpoueaypsl OaHKPOTCTBa JMOO WHGOpMAIMU 00 OT3BIBE

JUIICH3UU Y KPETUTHOM opranu3anuu (Opokepa).
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IIpunoxenue 3

IlepedyeHb 10CTYNHBIX U HAOII0aeMbIX
OMp:KeBBIX IUIOIIAI0K

Jlocmynnule u nabnrooaemole Gupsicesvle NAOWAOKU

[Ty6nuunoe aknuonepHoe obmectBo "MockoBckas bupxxa MMBB-
PTC"

[Ty6nmanoe akimonepHoe obmiectBo "Cankr-IleTepOyprekas oupxa”

3akpbiToe akunoHepHoe obuiectBo "Cankt-IlerepOyprekas Bamorhas
bupxa"

I'onkonrckas ¢hongoBas Oupxa

EBponekct AMcrepaam

EBponekcr bproccenb

EBponekct Jlnuccabon

EBponekcr Jlonnox

Esponexcr [Tapux

Jlonnionckas ¢ponoBas oupxa

Hrro-Uopkckas honmoBas 6upxa

Hero-Nopkckas pougoBas 6upxka Apka

@pankdyprckas GoHoBast Oupxa
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