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OO01Me moJoKeHusl.

Hacrosimue IlpaBuna ompeneneHus CTOMMOCTM YMCTBIX aKkTUBOB (manee — IlpaBuna
ompeneneHuss CYA) OTKpHITOro 1maeBoro MHBECTUIIMOHHOTO ()OHJA PHIHOYHBIX (PMHAHCOBBIX
uactpymeHToB «Cdepar (mamee — @onxa) mox ympasieHueM OO0 «PEI'MOH IloprdensHbie
MHBECTUIIMNY (J1ajiee — YTpaBJistomias KOMIIaHus) pa3paboTaHbl B COOTBETCTBUH C YKa3aHUEM
LenTtpansHoro banka Poccwmiickoit ®enepanuu ot 25 aBrycra 2015 roma Ne 3758-Y «O06
OTIpeJIeJIeHUs] CTOMMOCTH YHCTBHIX aKTUBOB MHBECTHUIIMOHHBIX (DOHIOB, B TOM YHUCIIE O MOPSIKE
pacuera CpeaHEeroJloBOi CTOMMOCTH YHCTBIX AKTHBOB IA€BOT0 MHBECTUIIMOHHOTO (oHHa U
YUCTBIX AKTUBOB AaKI[MOHEPHOIO HMHBECTHMLIIMOHHOrO (OHIA, PaACUETHOM CTOUMOCTH
WHBECTUIIMOHHBIX T[1a€B TMaeBbIX HMHBECTHLIUOHHBIX (OHIIOB, CTOMMOCTH HMYIIECTBA,
IIEpEeJaHHOr0 B OIJIaTy MHBECTULIMOHHBIX MNaeB» (Aajee — YKa3aHHE), a TaKXKE€ C HUHBIMU
HOPMAaTUBHBIMH aKTaMH.

1.1. Hacrosmme Ilpaswmia onpenenenus CHA conepixar:

® KpUTEpUU NpU3HAHUA (IPEKPALICHHs IPU3HAHNUS) aKTUBOB (00sI13aTENIbCTB);

® METOJBI ONPEACICHUS CTOMMOCTH AaKTHBOB W BEIMYUH OOS3aTENBCTB, B TOM YHCIE
OMMCAaHWE HWCTOYHUKOB JAHHBIX [UIsl OINpPEAETCHHS] CTOMMOCTH AaKTHBOB (BEIHUYHHBI
00513aTeNbCTB), MOPAKA WX BBIOOpA, MOpPsAKA KOHBEPTAIMU BEIUYUH CTOMMOCTEH,
BBIPAKEHHBIX B OJJHOM BaJIIOTE, B IPYT'YIO BAJIIOTY, MOPsIIKA MPU3HAHUS PHIHKOB aKTHBOB
U 00s3aTeNbCTB AaKTHUBHBIMH, KpPUTEPUH BBIOOpa CIOCOOOB W MOJIENEH OICHKU
CTOMMOCTH B 3aBUCHUMOCTH OT BHJOB aKTHBOB M O0S3aTEIbCTB, a TaKXke IEpPEUCHb
aKTUBOB, IOJUICKAIIUX OLEHKE OLCHIIMKOM, M IEPUOJUYHOCTh IPOBENEHUS TaKON
OLICHKU;

® BpEMs, 10 COCTOSHUIO Ha KOTOPOE ONPENENIAETCS CTOUMOCTD YUCTBIX AKTHBOB;

® [EePUOAMYHOCTD (AATHI) ONPEACIICHUS] CTOUMOCTH YUCTBIX aKTHBOB;

e TopsAAoK (OPMUPOBAHMS pe3epBa Ha BHIIUIATY BO3HArpa)AEHHUS, MPEAYCMOTPEHHOIO
IIpaBmiiamMu noBEpUTENBHOTO ypasieHus PoHI0M;

® TIOpPAAOK YPETyJIUPOBAHMSI PA3HOINIACHMI MEXIy YIpaBISIOIIEH KOMIIAaHMEH U
CHELMATN3UPOBAHHBIM JETIO3UTAPUEM IIPH ONIPEIEIEHUHA CTOMMOCTH YHCTBIX AKTHUBOB;

e JlaTy U BpeMs, MO COCTOSHUIO Ha KOTOPBIE OMNPENENAETCS CTOMMOCTh HMMYILECTBA,
NEPEaHHOr0 B OIJIATy MHBECTHIIMOHHBIX I1ae€B MAaeBOr0 MHBECTUIIMOHHOTO (pOoHAA, MITH
MOPSAZIOK UX ONpeeSICHusI.

1.2. Hacrosimue [Ipasuna onpenenennst CYA mpumensitores ¢ 29 nekadbps 2017 rona.
1.3. U3smeneHus u pomnoiHeHust B Hacrosimue [IpaBuna ompenenenuss CHA moryrt ObITH

BHCCCHBI B ClIydadX, YCTAHOBJICHHBIX HOPMATUBHBIMHU HPABOBBIMU AKTAMMU. B cry4dac



HE00XOAMMOCTH BHECEHUS] U3MEHEHUH u nononHenuit B [IpaBuna onpenenenns CHA k

HUM TIPUJIATaeTCs TOSCHEHNE IPUYUH BHECCHUS TAKUX U3MEHEHUH U TOTIOJTHEHHIA.
1.4. Pe3ynbTaThl onpeaeneHus CTOMMOCTH YUCTHIX aKTHBOB I1a€BOI'0 MHBECTUIIHOHHOTO
¢doHma, a TakKe pacueTHOM CTOMMOCTHM WHBECTUIIMOHHOIO IMas IaeBOr0 WHBECTUIIMOHHOTO
($hoH/Ia OTPAXKAIOTCS B CIIPABKE O CTOMMOCTH YHCTHIX aKTHBOB.
1.5. CroumMocTh 4uCTBIX aKTHBOB DOH/IA OTpeIeNsIeTcs M0 COCTOSHUIO Ha 23:59 yacoB
MOCKOBCKOTO BPEMEHH, 32 KOTOPYIO PAaCCUMTHIBAETCS CTOMMOCTH YUCTBIX aKTHBOB, C yYETOM
TAHHBIX, PACKPBITBIX HA YKA3aHHYK JaTy B JOCTYIHBIX i1 YHpPaBIsOLEeH KOMIaHUU
HCTOYHUKAX, BHE 3aBUCIMOCTH OT 4aCOBOTO I05Ca.
1.6. CrouMOCTh YHCTBIX aKTUBOB ONpEACIACTCA HE MO3AHEE pabovero JHSA, CIEAYIOIIEro 3a
JTHEM, 110 COCTOSIHHIO Ha KOTOPBI OCYIIECTBIISICTCS ONMPEACIICHUE CTOMMOCTH YHCTHIX aKTUBOB.
1.7.  CToMMOCTh YMCTBIX AaKTHBOB OIpEAENSeTCS KaK pa3sHUIla MEXIYy CTOMMOCTBHIO BCEX
aktuBoB ®onpa (nmamee — akTUBBI), U BEIUYMHOM BCEX O0A3aTEIbCTB, MOMAJEKALIUX
WCIIOJTHEHUIO 32 CUET yKa3aHHBIX aKTUBOB (Jaliee — 00s3aTebCTBA), HA MOMCHT OIPEICICHHUS
CTOMMOCTH YUCTBIX aKTHBOB B COOTBETCTBUU C HacTosmmmu [IpaBmnamu onpenenenus CUA.
1.8. CroumocTh uyucThIX akTHBOB DOHIA OTpeensieTcs:
1.8.1. xaxnuprit pabouwmii 1eHb ocie popmupoBanus PouHa,
1.8.2. B cimyyae NpHUOCTAHOBIICHUS BBIIAYH, ITOTANICHUS 1 OOMCHA MHBECTUIIMOHHBIX ITaCB — Ha
JaTy BO30OHOBJICHHS WX BBIJAYH, TIOTAIICHUS U OOMEHa;
1.8.3. B chmyuae mpekpaleHusl TaeBoro MHBeCcTUIMOHHOTO DOHAa — HA AaTy BO3HUKHOBEHUS
OCHOBAHUS €r0 MPEKPaIICHHUS.
1.9. CroumocTh 9HCTHIX aKTUBOB POH/A, B TOM YHCIIE CPEIHETOJ0BAasl CTOMMOCTh YUCTBIX
akTuBOB DOHJIA, a TAK)KE pacuyeTHAass CTOMMOCTh HHBECTUITMOHHOTO Tast DOH/a ONPeIeTAIOTCS ¢
TOYHOCTBIO JI0 JIBYX 3HAaKOB TIOCTE 3amsITOd C NPUMEHEHHEM MPaBHJ MaTeMaTHYecKOTro

OKpYTJIEHUS B pyOIIsX.

2. Kpurtepuu npusHaHus (MpeKpamieHnsi NPU3HAHNS) AKTHBOB (005132TEJILCTB)

2.1. AxtuBbl (00s3aTeNbCTBA) NMPUHUMAIOTCA K pPacdyeTy CTOMMOCTH YHUCTBIX AKTHBOB B
cllyyae WX NPU3HAHUS B COOTBETCTBUUM C MeXIyHApOJIHBIMH CTaHAapTaMu (UHAHCOBOU
OTYETHOCTH, BBEJICHHBIMU B JICHCTBHE Ha TeppuTopuu Poccuiickoit Penepannu.

2.2. Kpurepun npuzHaHus (MPEKpalIeHUs] MPH3HAHWS) AaKTUBOB (00s3aTEIHCTB) B y4YeTe

doHJa C 1IETIbI0 OTPAXKCHUA B CTOUMMOCTHU YHUCTBIX AKTHUBOB HPCACTABJICHBI B HpI/IJ'IO)KCHI/II/I 1.

3. Mertoambl onpeeneHnsi CTOMMOCTH AKTHBOB U BeJIMYMH 00513aTe/IbCTB
3.1.  CromMOCTh aKTMBOB M BEIMYMUHA 00s13aTesbcTB DOHIA ONpenessastoTCs 0 CIpaBeaInBON

CTOMMOCTH B COOTBETCTBUU ¢ MeXIyHapoaHbIM cTaHaapToM (unancoBoii oryetHocTH (IFRS)
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13 "Omenka crpaBeJyIMBOM CTOMMOCTH" C ydeToM TpeboBaHMil VYkazaHus. B ciyuae
HEO0OXOIMMOCTHA CTOMMOCTh aKTHBOB U BEJIMYMHA 00SI3aTEIILCTB OMPEACISETCS B COOTBETCTBUU
C uWHBIMU  MexayHapodHBIM CTaHAApTOM (UHAHCOBOW OTYETHOCTHU IO CIPaBEIIMBOM
CTOMMOCTH.

3.2. CToMMOCTh aKTHBOB OIpenersieTcs 0e3 ydeTra 3aTpar MO CIACJIKE W HAaJOroB, KOTOPHIC
YVIUIAYMBAKOTCA B COOTBETCTBMU C 3aKOHOAATENILCTBOM Poccuiickoit @Penepauuu WId
WHOCTPAHHOTO TOCY/IapCTBA MPU MPUOOPETECHUH U peaTnu3allii YKa3aHHbBIX aKTUBOB.

3.3.  OreHka akTMBOB Ha OCHOBAaHHMH OTYETA OILICHIIMKA HE MPOU3BOJUTCS, TaK KaK OLICHIIUK
He npeaycMoTpeH [IpaBuiiamu 1oBepuTenbHOro yrpasieHus Ponaa.

3.4. Meroauka onpeaenecHus CIpaBeJIMBONH CTOUMOCTH aKTHBOB (BETUYHHBI 00S3aTEIHCTB)

npencrasieHa B [Ipuioxenun 2.

4. TlopsitoKk KOHBEpPTAIlUM CTOMMOCTEHl, BbHIPA’KEHHBIX B OJHOW BajawTe, B JPYrylo
BAJIIOTY.
4.1. CrouMOCTh aKTHBOB M BEJIMYHMHA 00s53aTEIHCTB, BBIPAXKEHHAS B MHOCTPAHHOU BaJllOTe,
MIPUHUMAETCS B PacyeT CTOMMOCTU YHCTHIX aKTUBOB B pyOuax mo kypcy LlenTpanbHoro 6anka
Poccuiickoit denepanuu Ha 1aTy ONpeEIeHUs UX CIIPABEIIMBON CTOMMOCTH.
B oTHOIIEHNHN TIEHHBIX OyMar WHOCTPAHHBIX AMHUTEHTOB, TOCYAAPCTBEHHBIX IEHHBIX OyMar
Poccuiickoit @®enepanyu BHEIIHEro 3aiiMa - Il€Ha, pacKpbiBaemass HHG(OpPMAIMOHHON
cucremoir "bmymOepr" (Bloomberg), a Takke HauMCIEHHBIH KYNOHHBIH J0XOJA Ha JAaTy
pacueta CYA omnpenensitorcsi ¢ TOYHOCTBIO JI0 YETHIPEX 3HAKOB IIOCIE 3alsToH, ¢
MPUMEHEHHUEM ITPaBHJI MaTEMaTUYECKOTO OKPYTJIEHUS B BAJIIOTE aKTHUBA.
4.2. B cnyuae ecniu LlenTpanbasiM 6ankoMm Poccuiickoit @epepaniny He YCTAaHOBJIEH MPSIMON
KypC BaJllOThl, B KOTOPOM BBIpaXX€Ha CTOMMOCTb AKTUBOB (00s3aTenbcTB), K pyOiro, TO
UCTOJIb3YeTCsl KpOCC-KypC TaKOM BaIIOTHI, ONpeesIeHHON yepe3 amepukanckuit gosap (USD).
4.3. 3amucu TO oOIepanusM, TMPOU3BEIECHHHIM B WHOCTPAHHON BAaJIOTE, TMPOU3BOJUTCS B
pyOmsix, TyTeM mepecueTa WHOCTPAaHHOW BaiOTHI 1Mo Kypcy llenTpamsnoro banka Poccun,

,Z[CflCTByTOIJ.ICMy Ha JaTy COBCPLICHUS OICpalMU, a TAKKC Ha OTUCTHYIO OATYy.

5. Tlopsinoxk pacyera BeJMYUHBI pe3epBa HAa BBILIATY BO3HAIPAXKAEHMA U
HCNOJIb30BAHUS TAKOI0 pe3epBa, a TaK:Ke MNOPSAJO0K YuyeTa BO3HAIPAaXKIeHUH U
Pacxo/10B, CBSI3AHHBIX C I0BEPHUTEJIBHBIM ypaBjaeHueM PoHaoM

5.1. Pe3epB Ha BbIIIIATy BO3HArpaXkaeHus: (POpMHUPYETCS OTAETHHO B YaCTH pe3epBa Ha BhIILIATY

BO3HArpaKACHUs YNPABISIOMEH KOMIAHMM M B 4YacTH pe3epBa Ha BBIILUIATY COBOKYITHOIO

BO3HArpaXJICHUs CIEHUATU3UPOBAHHOMY JAETIO3UTAPHIO, ayAUTOPCKOW OpraHW3alluu, U JUILY,
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OCYUIECTBJISIIOIIEMY BEJIEHHE peecTpa BiaJelblieB MHBECTULMOHHBIX maeB PDoHpa (naiee —
pe3epB Ha BHIILJIATY MPOUYUX BO3HATPAXKICHHUIN ).
5.2. Nubie pezepBbl HE GOPMHUPYIOTCS M HE BKJIIOUYAOTCS B coctaB DoH/a.
5.3. Pe3epB Ha BBIIUIATY BO3HATPAKICHUM HAYUCISICTCS M OTPAKAETCS B COCTaBE 00s3aTEILCTB
doHga B TEYEHHWE OTUYETHOrO roja: ¢ HaumOojee MOo3MHEH W3 JBYX JaT — JaThl Hayaia
KaJICHAApHOTO T'0J1a WIH JaThl 3aBepIeHus (OKOHYaHus ) HOPMHUPOBAHHUS - JI0:
JIaTbl OKOHYAHHUSI KAJICHIApPHOIO rOJa;
JaThl BOSHUKHOBEHUSI OCHOBaHUS s npekpamienns PoHna (BKIOYUTEIHHO) B
YaCcTH pe3epBa Ha BBIIIATY BOZHATPAXKACHUS YIIPABIIAIOLICH KOMIIAHHUH;
HamOoJee TO3AHeH W3 JBYX JaT MPH MPEKPAIICHUH - JaThl OKOHYAHUS MpUeMa
TpeboBanuii kpeauTopoB DOHIIA WM JTaThl OKOHYAHHS Peall3allMd BCETO MMYIIECTBA
donpa.
5.4. Pe3epB Ha BbIUIATY BO3HArPaXIEHUH, OINpeNeTCHHBIH UCXOAS U3  pa3Mepa
BO3HArpakJeHus, MpeayCMOTpEeHHOro npaBwiamMu POoHIa, B TEYEHHWE OTYETHOrO ToJa
HAYHCIISIETCS HAPACTAIOIIMM HTOTOM U OTPAKAeTCs B cOCTaBe 00s3aTesibeTB DOHIA HA KaXK I
pabounii ngenb. Ilopsimox pacuera BeJIMYMHBI pe3epBa Ha BBILIATY BO3HATPAXKICHUS
npencrasieH B [Ipunoxenun 3.
5.5. Pasmep chopMUpOBaHHOTO pe3epBa Ha BHIUIATY BOZHATPAKICHUS YMEHBIIASTCS HA CyMMBI
HAUUCJIICHHOTO B TEYEHHE OTYETHOTO TO0Ja BO3HATPAXKICHUS YIPABISAIONIEH KOMIIAHUU,
CIIELIMATIU3UPOBAHHOMY JIETIO3UTApHIO, ayJIUTOPCKOM OpraHu3alvi, u ULy,
OCYILECTBIIAIOIIEMY BEICHUE PEECTPA BIAAEIIbIEB HHBECTULIMOHHBIX nacB dDoxa.
5.6. He wcmosib30BaHHBIN B TEUEHHWE OTYETHOTO TOJla PE3EPB HA BBILIATY BO3HATPAKICHUS
MO/JICKUT BOCCTAHOBJICHUIO TI0 OKOHYAHHUIO OTYETHOTO T0jla, HO HE TO3/IHEE TIEPBOTO pabouero
JIHS TOJa, CIEAYIOLIEro 3a OTYETHBIM, M IPU3HAECTCA B COCTaBE MPOYMUX JOXOJ0B. YKa3aHHOE
BOCCTAHOBJIEHUE OTpakaerca npu nepBoMm omnpeneneHun CYA B roay, cieaymoleMm 3a

OTYCTHBIM I'OA0OM.

6. IlopsAazok yperyJMpoOBaHUSl Pa3HOIJACHI MeX1y YIpaBisAOllell KOMIaHUeH H
CHEeNMATN3HPOBAHHBIM /ICNIO3UTAPHEM NIPH ONPe/ieIeHHH CTOMMOCTH YHCTHIX AKTHBOB

B cayuae oOHapyxkenust pacxoxnaeHuid mnpu cBepke CnpaBku CUYA Donna
Crnenuann3upoBaHHbIA JETIO3UTApUA M YIPaBIAKOMAs KOMIIAHUS BBUICHSAIOT IPUYHHY
PacxoKI€HUH U COTJIaCOBBIBAIOT BO3MOXKHOCTH UX YCTPAaHEHHUS.

B ciyuae ecin pacxokJeHuss He ObUTH yCTpaHEHBI 10 UCTEYEHMs MpPEeAeTbHOrO CpoKa
MPEAOCTaBIICHUS] OTYETHOCTH, (aKT OOHApYyXEHHUs pacxoxiaeHuil gukcupyercs B [IpoTtokose
pacxoxaeHuil pe3ynabtatoB cBepku CYUA. Ilpu stom Crnenuanu3upoBaHHbIA JIETIO3UTAPUN HE

3aBepsier CrnpaBky CYUA ®onpa u, He no3anee 3 (Tpu) pabouux mHEW C AAThl MOIIHCAHUS
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[IpoTokona pacxoxxaeHuil pe3ynabTatoB cBepkun CUA, yBepomuiseT o ¢akre pacxoxaeHus bank
Poccun.

@akT NOCIEAYIOWEro yCTPAaHEHMsI PACXOXKACHUN ITOATBEPXKAACTCS IIyTEM 3aBEPCHUS
crpaBku CHA Crnienuaan3upoBaHHbBIM JICTIO3UTAPUEM.

[Topsinok nepecuera CHA.

B cnyuasx BeisiBnenus ommOku B pacyere CHA W pacueTHOH CTOMMOCTH OJHOTO
MHBECTUILIMOHHOTO T1asi, MPUBOASILIEH K OTKJIOHEHHUIO HCIIOJIb30BAHHON B PAacyeTe CTOMMOCTHU
akTuBa (oOs3arenscTBa) B pazmepe 0,1% u 6onee xoppextHoit CHA, n/mnu otkinonenne CHA
Ha 3TOT MOMEHT pacyera coctasisieT 0,1% u Gonee xoppekTHoi CUA, a Tak ke B Ciydasx
BBISIBIICHUS]  (DakTa HECBOCBPEMEHHOTO  IPHU3HAHUSA/TIPEKPAIICHUS TMPHU3HAHUSA  aKTHBA
(oOsi3aTenbCTBA) BHE 3aBUCMMOCTH OT CTOMMOCTH Takoro akThBa (00s3aTenbCcTBa),
Criennanu3upoBaHHBIN IeNO3UTapUil U YIIPaBIAOAs KOMIaHus Ipou3BoaaT nepecuer CHA u
pacuyeTHOM CTOMMOCTH MHBECTULIMOHHOIO Mas. Bce ucnpaBieHUs: BHOCATCA B PETUCTPBI ydyeTa
TEKYIIUM pabouuM THEM.

Crenuanu3upoBaHHBIN ACMO3UTAPUN U YTPaBISIONAs KOMIAHUS COCTABIISIIOT AKT O
BBISIBJIGHHOM OTKJIIOHEHUM U (¢akre ero ycrpaHeHus. I[Ipm stom CrnenuanusupoBaHHBIN
neno3utapuil He no3aHee 3 (Tpex) paGouux AHeN ¢ AaThl MOANUCAHUS AKTa O BBIIBIEHHOM
OTKJIOHEHUH U (paKTe ero yCTpaHeHHs yBenoMisieT o (pakre oTkimonenus bank Poccun.

Ecnn BbIIBIEHHOE OTKJIIOHEHHE HCIOJIb30BAaHHOW B pacueTe CTOMMOCTH aKTHBa
(ob6s13atenncTBa) coctaBnsier MeHee yeM 0,1% koppektHoit CYA, oTtknonenne CHA Ha 3TOT
MOMEHT pacyera cocrasiusieT MeHee 0,1% xoppexktHoit CYUA, m mpu >TOM YyKa3aHHOE
OTKJIOHEHHE HE IPUBENIO K MOCIEAYIOUIMM OTKJIOHEHUSM B YacTH HCIOJb30BaHHOM B pacuere
ctouMocTH akTtuBa (oOs3arensctBa) U CUA, cocrasnsromuMm 0,1% win 6osee KOppEeKTHON
CYA, To Vmpasmsomas koMnanus 1 Cnenualin3upoBaHHBIA JETO3UTApUA  HE MPOU3BOIAT
nepecuer CHA 1 pac4eTHON CTOMMOCTH OJTHOI'O MHBECTUIIMOHHOTO I1asl.

Vhpasnsomas komnanus ¥ Crienuaau3upoBaHHBIN Aeno3uTapuil 00sf3aHbl MPHUHSTH

MCPBI JJIA TPCAOTBPAIICHUA ITOBTOPCHUS BbIABJICHHBIX OTKJIOHEHHIA.

7. Tlopsinok ompefejieHMsi CTOMMOCTH HMMYUIeCTBAa, IMepeJaHHOI0 B  OIJIATY

HHBECTUIIMOHHBLIX I1A€B

B OIIaTy MHBECTHIMOHHBIX IMACB MEPECAAOTCA TOJIBKO JCHCKHBIC CPEACTBA.



IIpuiao:xkenne 1. Kpurepum npusHaHus
(nmpekpamieHusi TNPHU3HAHUS) aKTHBOB H
o0sizaresbeTB DoHAA

AKTHB/O0513aTEJILCT
BO

Kpurtepuu npusnanus

Kpurepun npexpamenus
NPU3HAHUS

JleHexHble cpencTBa Ha
c4yeTax M BO BKJIAnax, B
TOM qucie Ha
TPAH3UTHBIX, BAJIIOTHBIX
c4eTrax, OTKpBITBIX Ha
Ypapisionyto

kommanuto J1.Y. @onpa.

Hata  3auucneHuss  JAEHEXKHBIX
CPEACTB  HA COOTBETCTBYIOLIUN
0aHKOBCKMI cueT (pacueTHBIH,
JICTIO3UTHBIN, TPaH3UTHBIN
BaJTFOTHBIHN ) Ha OCHOBaHHH
BBIMKCKH C YKa3aHHOTO CYEeTa.

* Jara WCIIONHEHUS KPEeAUTHOU
opraHu3amnyiel 00sA3aTeNbCTB 10
BO3BpaTy BKJIaJa / TICPCUUCICHUS
JIEHEKHBIX CPEICTB CO CUETa;

* nara pemeHuss banka Poccuu

OT3BIBE JIUTICH3UU OaHKa,
PacKpbITHS B JIOCTYyITHOM
HMCTOYHHKE nH(DOpMAaITIH o

MPUMEHEHUH K OaHKy MPOIEeTyphI
0aHKpOTCTBa (IACHEXKHBIC CPEICTBA
MEPEXOIAT B CTATyC JcOUTOPCKOM
3aJI0JDKCHHOCTH);

* laTa JIUKBHJAIMU OaHKa COTIaCHO
WHPOPMAIIH, pacKpbITON B
opUIHATEHOM JIOCTYITHOM
HCTOYHUKE;

. Jata BHECCHHUS 3aliCH B
EI'PIOJI o nukBupamuy 0aHka.

HparoueHHple METaJIbL;
TpebGoBanus K
KPEIUTHOU
OpraHu3anuu
BBIIIJIATUTD
OKBHUBAJICHT
JIparoleHHbIX
METAaJUIOB.

JNEHEKHBIN

JL71st TparomeHHBIX METAJUIOB - JaTa
mepexoja ITpaBa COOCTBEHHOCTH,
MOJATBEPXKJCHHAS aKTOM IpHeMa-

nepeaadn;
st TpeboBaHWMH K KpPEAUTHOM
OpraHu3aluu BBIIJIATUTh
JCHEKHBIN IKBUBAJICHT
JIParolieHHBIX METAUIOB - JaTa
nepexoja IpaB  COOCTBEHHOCTH
COTJacHO  BBIIUCKE CO  CYeTa
KpEAUTHOMN OpraHH3alNN 0

3a4HCIICHUA Ha METaJUIMYSCKHUMA
CUCT JparoucHHbIX METAJJIOB Ha
OCHOBAHMUH O0IroBOpa.

JList mparoIieHHBIX METaJIIOB - aTa
mepexoja ImpaBa COOCTBEHHOCTH,
MOJATBEPXKICHHAs aKTOM IpueMa-

nepeaavn;
Hnst  TpeOoBaHWA K KpEIUTHOM
OpraHu3aluu BBITIATUTh
JECHEXKHBIN JKBUBAJICHT

JIParol€HHbIX METAJUIOB:
- JaTa CIIMCaHMUA C METAIJIMYECKOTO
cuera JAparolueHHbIX METAUIOB B

COOTBETCTBUH c YCIOBUSAMHU
JIOTOBOPA;

- nmata pemenus banka Poccum 06
OT3bIBE JIMLIEH3UHA OanHka
(IeHeXHBIE CPEeNICTBA MEPEXOST B
cTaTyc  mpoyeit  JeOUTOPCKOM
3aJI0JDKCHHOCTH);

- Jara JMKBUAALMU KPEAUTHOH
OpraHM3alyi, B KOTOPOH OTKPBIT
METAJUTMYECKUi cueT, HHpopMarys

0 KOTOPOM packpsita B
oduMaIEHOM JOCTYITHOM
HUCTOYHUKE.

Ilpouentsl 1o caenkam
NoAAEP)KaHUS
HECHM)XKaeMOI'0 OCTaTKa
Ha pacyeTHBIX CUeTax B
OaHke

Jlata 3adncieHHs NPOLEHTOB Ha
COOTBETCTBYIOLLUI pacyeTHbIN
cuer @PoHIAa HAa  OCHOBaHHUH
BBIIIUCKH C YKa3aHHOIO CYeTa.

JlaTa ucnosHeHus: KpeaAUTHON
opranuzanuei 00s3aTenbCTB 1Mo
BBITIJIATE MPOLIEHTOB Ha
HECHIKAaEMBI OCTATOK TI0 CUETY.




Lennsie Oymarn

Hara nepexona npasa
COOCTBEHHOCTH Ha IICHHBIC OyMaru:
* €CIIM 1IeHHas Oymara, MoJIIeKHUT
YYETy Ha cueTe JeIo, - 1aTa
3a4UCIICHUS IIeHHON Oymaru Ha
CYET JIEIO0, OTKPBITHII
VYpasnsromei komnanuei J[.Y.
®ougoMm B Crienuain3upoBaHHOM
JENO3UTapHH, IOATBEPKACHHASA
COOTBETCTBYIOUIEN BBIITUCKOM 1O
CYETY AEMO.

Hata nepexoaa mpas
COOCTBEHHOCTH Ha IICHHBIC OyMaru:
* ecly IeHHas Oymara, TMOIJIEKHT
yd4eTy Ha cuere Jemno, - jaTa
CITUCAHMS IIEHHON OyMaru co cueTa
JIETIO, OTKPBITOrO Y MpaBJIsIOLIEH
komnanuen Y. @onmom B
Creunanu3supoBaHHOM
JIETIO3UTAPHH, [TOATBEPKICHHAS
COOTBETCTBYIOLIENH BBIIIUCKON 0
CUeTy JIeTo;
* C JaThl MOJyYeHUs MHPOpMAIHH
0 JTUKBHJIAIIIH SMUTEHTA (BHECCHHS
sanucu B ET'PIOJI o nukBugammm).

Jleno3uTHEIS
cepTuduKaTel

Hara 3auucnenus BO BKJaj
(memo3uT) JCHEXHBIX  CPEJCTB,
MONTBEPXKIACHHAS BBITUCKON  CO
cdera Mo BKJIaAy (JCTO3UTY) WU C
JIaThI npuoOpeTeHnsT  TaKoro
ceprudukara MTOJITBEPIKACHHOM
AKTOM.

Jara  comcanus ¢ BKJIajga
(memo3wWTa) MEHEXKHBIX CPEACTB,
MONTBEPKJACHHAST  BBITUCKOW  CO
cyeTa 1Mo BKIJIAMY ([ETO3UTY), WU C
JIaTHI CIIUCAaHUSA TaKoOTO
ceprudukara,  TOIATBEPKICHHOU
aKTOM;

Hara momyuyenuss wHpOpMANUU O
JTUKBUJAIINA SMUTEHTAa (BHECEHUS
samucu B ET'PIOJI o nmukBumarm).

Kymnonsl, moramenue
HOMHUHAaA (TTOJIHOE/

s 1eOUTOpPCKON 3aI0JIKCHHOCTH
M0 MPOLECHTHOMY (KyIIOHHOMY)
J0XOXy IO JOJTOBBIM IIEHHBIM
Oymaram sIBISIeTCS:

* JaTa OpPU3HAHUS  JOJTOBOU
LIEeHHOU Oymaru;

. Jara MOTALIEHUS
COOTBETCTBYIOIIETO KYIIOHa,
MpelyCMOTPEHHAs YCIIOBUSIMHU

BBIITyCKa LIEHHOH Oymaru.

Jst meOuTOpCKOi 3a10JDKEHHOCTH

Jlata pakTHUYECKOTrO UCIIOTHEHHUSI
COOTBETCTBYIOIIETO 0053aTENILCTRA,
MOJITBEPKACHHAS OAHKOBCKOMH
BBIMKCKOW MU OTYETOM OpOKepa;
JlaTa MMKBUIAIMN SIMUTEHTA,
coraacHo Beinucke u3 EI'PIOJI

YaCTUIHOE) .
[0 BBHIIJIATE YAaCTH HOMHHAIBHOM | (MJIM BBIKMCKU U3
CTOUMOCTH COOTBETCTBYIOIIETO
(TOTHOM HOMUHAJIBHOM CTOMMOCTH) | YIIOJIHOMOYEHHOTO OpTraHa
o0NUranuy siBISeTCS: WHOCTPAHHOTO rOCYJapCcTBa).
. Jara MOTaleHHs
COOTBETCTBYIONIEH 4acTH
HOMHUHATBHOW CTOUMOCTH (TIOJTHOM
HOMMHAJIBHOU CTOMMOCTH),
MIpeIyCMOTPEHHAs YCIOBUSMHU
BBINYCKa IIEHHOW Oymaru.
Hebutopckas Hns nebutopckoii 3agomkeHHocT | Jlata ucnonHeHus: 0053aTeIbCTB

3aJ0JDKEHHOCTbD 110
BBITIJIATE TUBHUICHIIOB
10 aKIUsAM, JJOXO0Ja 0
JIETIO3UTaPHBIM
pacnuckam, J0xXoAa 1o
nasim poccuiickux [TUD
Y UHOCTPAHHBIX
MHBECTULIMOHHBIX
boHIO0B

110 BBIIJIATE OUBUIECHIOB I10
aKIIMsAM, JI0XO0/1a 110 JCTIO3UTAPHBIM
pacmuckaM, J0Xoa IT0 masM
WHOCTPAHHBIX WHBECTUIIMOHHBIX
(hOHIOB B OTHOIIICHUU:
-aKIMH/TIPEACTABIAEMBIX aKIIHH
POCCHICKHX SMUTEHTOB SIBIISICTCS B
COOTBETCTBHH C MHPOpMareH
HKO AO HPJI win oduimaibHBIX
CalTOB YMHUTEHTA IIEHHBIX OyMar -
JlaTa, Ha KOTOPYIO OIPEIEISIOTCS

SMUTEHTOM, MOATBEPKACHHOM
0aHKOBCKOM BBITIUCKOH C
pacyeTHOTO CcUeTa YIPaBISOIICH
kommanuu J1.Y. @onna wiu
oT4eTOM OpOKepa;

JlaTa TUKBUJALIMK SMUTECHTA,
coritacHo BeIHcke u3 ETPIOJI
(WU BBITTUCKY U3
COOTBETCTBYIOIIETO
YIIOJITHOMOYEHHOTO OpraHa




JIUIa, IMEIOIIKE TTPaBo Ha
MIOJTyYeHUE TUBUICH/IOB;

- akiuii (IaeB) /mpeacTaBIIeMbIX
aKIU HHOCTPAaHHBIX SMUTEHTOB
SIBIIIETCS] B COOTBETCTBUH C
napopmarmeit HKO AO HP/[ u
WHPOPMALMOHHON CUCTEMOM
"Bnym6epr"(Bloomberg) nara, na
KOTOPYIO OIIPEIEIISIOTCS JINTIA,
HMEIOIIUE MTPABO Ha MOIyUYCHHE
JTUBUJICHJIOB (1aTa (hUKCaIHH);

- maeB poccuiickux [TN® spnsercs
JaTa, Ha KOTOPYIO COCTaBIIAETCS
CIHCOK JIUII, IMEIOLIHNX MPaBO Ha
MIOJTyYeHHUE JI0X0/1a, pacKphIBaeMast
YIPaBJISIOMEH KOMIIaHUEH
cootBercTBytouiero [TAD.

[Ipu orcyrcTBUM HHMDOpMALIUY U3
BBIIII€ YKa3aHHBIX HCTOYHUKOB (B
TOM YHCIIE pa3Mepa
MNPpUYINTAIOIINXCA BI)IHJIaT) - aara
3aYUCIICHUS ICHEKHBIX CPEJCTB Ha
pacUYETHBIN CUET YIPABISIIOLICH
komnanuu [1.Y. ®onpa(s Tom
quciie Ha cyet Opokepa DoHpa).

HWHOCTPAHHOTO I‘OCYI[apCTBa).

JeHexHble cpencTna,
HaxoJsIIuecs y
poheCCUOHATBHBIX
YYaCTHUKOB PBIHKA

[EeHHBIX OyMmar (naiee —

O6pokep)

Jara 3auncneHus AeHEeXHBIX
CPEACTB Ha CIIEUUATbHBINA
OpOKEPCKHi CYET HA OCHOBAaHUHU
oTdeTa Opokepa.

Jata ucriomHeHust GpoKepoM
00513aTeJIECTB O TEPEUNCICHUIO
JICHEHBIX CPENICTB CO
CIEHAIBHOTO OPOKEPCKOTo CUeTa;

[Hara pemenus banka Poccuu 06
OT3BIBE JIMIICH3UH y OpoKepa
(meHe)xxHbIe CpesiCTBA IEPEXOST B
cTaTyc mpouel 1eOUTOpCKOi
3aJI0JDKEHHOCTH);

JaTa nukBuganmu Opokepa
comiacHo UH(OpMaIIUH, PACKPBITON
B O(DHITUATTEHOM JTOCTYITHOM
MCTOYHUKE (B TOM YHCJIE 3aIUCH B
EI'PIOJI o nukBumanum 6pokepa).

Heburopckas
3aJ0JDKEHHOCTD 110
ceKam

Hara nepenaya akTUBOB
(meHeXHBIX CPEJCTB) JIHILY, B
OTHOIIIEHUU KOTOPOTO BO3HHUKAET
JeOUTOPCKAs 3aI0JDKCHHOCTD.

[ara ucrionHeHus 00s13aTeNbCTB
nepea @oHAOM COTIacCHO
3aKIF0YEHHOMY JI0TOBOPY;

JlaTa MuKBUAIMH W11, KOTOPBIM
HE UCIOJIHEHBI 00513aTEIbCTBA 110
noroBopy ¢ @oHIOM (COTTACHO
Beimucke u3 EI'PIOJI).

Jlara mepexoja npasa
COOCTBEHHOCTH HA aKTHUB

Kpenuropckas

(menexnblie cpenctra) K PoHmy oT | JlaTa ucmomHEeHUs 00s13aTENHCTB
32/10JKEHHOCTh o
CeKaM JIMLa, B OTHOUIEHUH KOTOPOTO DoHIOM IO TOTOBOPY.

BO3HUKAET KPEAUTOPCKAs

3aJI0JKEHHOCTb.
Kpenurtopckas Jarta BKIIIOUEeHUS JEHEKHBIX JlaTta BHECEHUS NPUXOHOM 3aMiCch
3a/10JKEHHOCTh o | cpencTB (MHOTO UMYIIIECTBA), 0 BBIJIaY€ MHBECTUIIMOHHBIX MAEB B

BbIJ1a4C I1acB

MepeJaHHBIX B OTUIATY

peectp DOH/IA COTITACHO OTYETY




WHBECTHUIIMOHHBIX aEB, B
umyiectBo oHpa.

perucrparopa.

Kpenuropckas
3aJJ0JDKCHHOCTh 110
BBITIJIATE ICHCIKHOU
KOMITCHCAIINH TIPH
MOTalIeHUH
WHBECTHIMOHHBIX I1aeB

Jara BHeceHUs pacxoaHOM 3anucu
0 MOTallIeHUHU MAeB COTIIACHO
OTYETY perucTpaTopa.

Jlata BBIIUIaTBl CYMMBI JE€HEHKHON
KOMIICHCAITH 3a MOoTalllcHNe
WHBECTUIIMOHHBIX nacB ®oHaa
COrJIacCHO 0AaHKOBCKOM BEIIIHCKE.

Kpeauropckas
3aJI0JKEHHOCTH Tepe/T
YIPABJISIOLIECH
KOMIIaHWEH, BO3HUKIIIAS
B pe3yJbTare
HCIOJIb30BaHMS
YOPABISIIOIIEH
KOMITaHUEH
COOCTBEHHBIX
JIEHEKHBIX CPEJICTB IS
BBIIJIATHI JIEHEKHON
KOMIICHCALIHI
BIIaJIcTIbIIAM
WHBCCTULIHOHHBIX I1A€B
TIPH MTOTANICHUN

JlaTta mosry4eHus IeHEeKHBIX
CPEACTB OT YIPaBIAOLIEH
KOMITaHWUH COTJIACHO OaHKOBCKOH
BBIIIHCKE.

[arta Bo3BpaTa CyMMBbI
3aJI0JDKCHHOCTH YTIPABIISIFOIICH
KOMITAHHMH COIJIaCHO OaHKOBCKOM
BBITIHCKE.

Kpenutopckas JlaTa BO3HUKHOBEHHUSI
3aJI0JDKEHHOCTh 1o | 00sI3aTeNbCTRA 110 BhIILIATE HaJora | JlaTa mepeunciieHus: CyMMBI
yIlaTe ~ HajuoroB W | M (WiIH) 00sA3aTENbHOTO TIATEXa, HaJI0roB (0013aTeIbHBIX IIATEeKEH)
JIPYTHX  00S3aTENBHBIX | COTJIACHO HOPMAaTHUBHBIM MIPABOBBIM | € pacdeTHOro cueta GoHma
IaTexen u3 | aktaM Poccuiickoit @enepanuu u COrJIaCHO 0AaHKOBCKOM BEIIIHCKE.
umymectsa Pona (nmm) moroBopy.
Kpenurtopckas
3aJI0JDKEHHOCTh 1o
BO3BHATPAKICHUSM, a
[ara nosyuyeHus JOKyMeEHTa,
TaKkkKe 0053aTeNnbCTBaM
MIOATBEPKIAIOIIETO BHITIOTHEHUE
Mo  omiare  MpOoYHX JlaTa mepeuncieHuss CyMMBI
pabot (okxazanus yciyr) QoHmy 1o .
pPacxo/IoB, BO3HATPaXKICHUU U PACXOJIOB C
COOTBETCTBYIOIINM JIOTOBOPAM WIIH
OCYIIECTBIISIEMBIX 3a pacuerHoro cuera @OHIA COTIACHO

cuer umymectsa Ponma
B COOTBETCTBHUU c
TpeOOBaHUSAMHU
JIEUCTBYIOLIETO
3aKOHOJATEILCTBA

B COOTBETCTBHUU C MPABWIIAMHU
JIOBEPUTEILHOTO YIIPABICHUS
donnom.

0aHKOBCKOU BBITTHCKE.

Pe3zeps  Ha  BhIIATY
BO3HATPaXKJIEHUS

Hanuuue nopsijka onpeneneHus
pe3epBa 1 yCIOBUS €r0 OTpaKEHU
B 0053aTEILCTBAX B COOTBETCTBUH
¢ Hacroamumu [IpaBunamu
onpenencans CHA donna.

B naTy nonHoro ucnosab30BaHUA
pe3epBa Ha BHIILIATY
BO3HarpaxaeHus. [lo okoHyanuun
OTYETHOTO TO/Ia MoCTIe
BOCCTaHOBJICHHS
HEHUCII0JIb30BAaHHOT'O Pe3epBa B
COOTBETCTBUH C HACTOSTITIMH
[TpaBunamu onpeaenenns CUA.
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Ipuio:xxkenune No2.

MeToanka omnpeaeJeHusi CHpaBeIIHBOM
CTOMMOCTH aKTHBOB " BeJINYMHBI
00513aTEJILCTB.

TepMuHBI M OnIpee/IeHNs.

CopaBemiuBasi CTOUMOCTD — 3TO 1I€Ha, KOTopas ObUia Obl MOJTy4YeHa MpHU MPOoJake aKTHBA HIIN

yIjlayeHa Impu nepegade o0s3aTebCTBA B X0/1e OOBIYHON CHIEIKH Ha OCHOBHOM (Win Haubosee

BBITOZIHOM) PBIHKE Ha J1aTy OLEHKU B TEKYIIUX PHIHOYHBIX YCIOBMSX (TO €CTh 1I€HA BBIXOJA),

HE3aBUCHUMO OT TOTO, SIBISETCA JIM Takas LeHa HENOCPEICTBEHHO HaOMI0gaeMol wWin

PaccUMTHIBACTCS C UCTIOIB30BAaHUEM JPYTOro METOAA OLICHKHU.

Poccuiickast Gup:ka — pocCHIICKUI OPraHU3aToOp TOPTOBIIM HA PHIHKE [IEHHBIX OyMar.

HNuocTpannas 6up:ka - uHOCTpaHHast GoHIOBast OUpxKa.

Ha0nronaemass M aoctynHas OupikeBas IUIOIIAJAKA — TOProBas IUIONIAJKA POCCUHWCKON U

(umm) uHOCTpaHHOM Oupiku, 3akperuieHHass B [IpaBunax onpenenenuss CHA k kortopoil y

VYhpapisiomeil KOMIAHUM €cCTh JOCTYH, KaK HampsMylo, Tak M 4epe3 (UHAHCOBBIX

IIOCPEIHUKOB. YKa3aHHbIE TOPTOBbIE IJIOLIAAKHU IpuBeaeHb! B [Ipunoxennu 4.

AKTHBHBII PBIHOK — DPBIHOK, Ha KOTOPOM OIIE€pallUd C aKTUBOM MIIU 0053aTE€IbCTBOM

MIPOBOASATCS C JOCTaTOYHOM YacTOTOM M B JIOCTATOYHOM OOBEME, IMO3BOJISIOIIEM IOIYy4aTh

nHpopMalnio 00 OlleHKaX aKTUBOB WM 0053aTEJIbCTB Ha TOCTOSIHHOM OCHOBE.

YPpoBHH LieH NIPH ONPeAeIeHUH CIIPaBelIMBO CTOUMOCTH

1 ypoBeHb - 1ieHa aKTUBa WK 00s3aTeNbCTBAa HA AKTUBHOM PBIHKE.

2 ypoBEHb — II€Ha, pacCuMTaHHass Ha OCHOBE HAOJIIOIaeMbIX JaHHBIX 10 YKa3aHHOMY WM

AQHAJIOTUYHOMY aKTHUBY.

3 ypoBeHb — IlieHa, ONpeieNeHHas Ha OCHOBE HEHaOJI0JaeMbIX JaHHBIX HCKIIOYHUTEIBHO Ha

OCHOBE PaCUYETHbIX I10Ka3aTeJeil B OTHOILIEHUH KOHKPETHOTO aKTHBA.

OCHOBHOIl PBIHOK - PBHIHOK (M3 YHMCIAa aKTUBHBIX) C HAUOOJBUIMM I COOTBETCTBYIOLIETO

aKTHBA WM 0053aTebCTBA 0OBEMOM TOPTrOB U YPOBHEM aKTUBHOCTH.

OCHOBHBIM PBIHKOM VISl IEHHBIX OyMar poCcCHiiCKMX JMHUTEHTOB, JONMYLIEHHBIX K TOPram

POCCHIICKUMU OPTraHU3aTOPAMM TOPTrOBJIM, IPU3HAETCS:

1. MockoBckas 6upxa, ecini MockoBcKasi OuprKa sIBISIETCS aKTUBHBIM PHIHKOM.
2. B cnyuyae ecnmn MockoBckasi Oup)ka He SBISI€TCS aKTHMBHBIM PBIHKOM — POCCHICKast

OupkeBasi IUIOIIAJKA U3 4YHCIA AaKTUBHBIX pBIHKOB, IO KOTOpPOW OIpejeseH
HauOOJIBIINANA 00N 00bEeM CIIEIOK TI0 KOJIMYECTBY IIEHHBIX Oymar 3a mpenpiaymue 30

(Tpunuate) gHE.
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3. [Ipu orcyrcTBum wHGOpMaIHK 00 00BEME CHCIOK MO KOJMYECTBY IICHHBIX Oymar
ucrnonb3yercss uHpopManus o0 o0BeME CHENOK B JIGHEKHOM BbIpakeHuu. [Ipum
paBeHCTBE 00bEMa CHECJIOK Ha Pa3IMYHBIX TOPTOBBIX IUIOIIAJKAX OCHOBHBIM PBIHKOM
CUMTAETCSl TOProBas IUIOIIAJKAa C HAWOOJBIIMM KOJUYECTBOM CHAEIIOK 3a JaHHBII
MEPUO/I.

OCHOBHBIM PBIHKOM /IJIi MHOCTPAHHBIX HEHHBIX Oymar (3a MCKJIKYeHHeM OO0JMranuii
BHEIIHUX OOJUranMoHHBbIX 3aiiMOB Poccuiickoii ®enepanun, A0JAroBbIX LHEHHBIX Oymar
HHOCTPAHHBIX TOCYJApPCTB, €BPOOOJIMIranuii MHOCTPAHHBIX IMHMTEHTOB, LIEHHBIX Oymar
MEKIYHAPOAHBIX (PMHAHCOBBIX OPraHU3ALMI) MPU3HAETC:

1. MHocTpanHass Oupka WM pOCCUiiCKas OWp:ka M3 YHcla aKTUBHBIX PBIHKOB, IO KOTOPOM
orpesiesieH HanOobIIMK 00IIHI 00BEM CIIEJIOK MO KOJUYECTBY LIEHHBIX OyMar 3a mpeablayIime
30 (Tpunuare) qHEi.

2. llpu orcyrctBuu wuHpOpMAMUH 00 OOBEME CAETOK IO KOJUYECTBY LEHHBIX Oymar
UCHoJib3yeTcs nHpopManus 00 00beMe CIICIOK B ICHS)KHOM BBIpaKeHUH. [Ipy 3TOM BETMYMHBI
o0BeMa CHIEJIOK B BAJIOTE KOTHPOBKH TEPEBOAATCS B pyosu mo kKypcy banka Poccuu Ha nmaty
onpenenenusi CUA. Ilpu paBeHcTBe 00beMa CHIEJIOK Ha Pa3IUYHBIX TOPrOBBIX IUIOMIAJKAX
OCHOBHBIM PBIHKOM CUYUTAETCS TOProBas IUIOMIAJKA C HAaWOOJBIIMM KOJUYECTBOM CJETOK 3a
JTAHHBIN MEPUO/I.

st obaMranuii BHEIIHUX O0JMraluoOHHBIX 3aiiMoB Poccuiickoit @enepanuu, 101roBbIX
LHEeHHbIX OyMar HMHOCTPAHHBIX TOCYJAPCTB, €BPOOOJIUraluii MHOCTPAHHBIX 3MHMTEHTOB,
HEeHHbIX OyMar MexXAyYHAPOAHbIX (UHAHCOBBIX OPraHM3alUil OCHOBHBIM pPBIHKOM
npusHaeTcss MocCKoOBckasi Oupika, MpU yCIOBUHU, YTO JIaHHBIE IIEHHBbIE OyMaru JOMYIIEHBI K
TOpraMm Ha yKa3aHHOW OWpiKe W TPH YCIOBWHU, YTO OHA SIBIIAETCS aKTUBHBIM PHIHKOM Ha JaTy
OmnpeNeleHusl CIpaBeUIMBOM CTOMMOCTH. B MHBIX cioydasX OCHOBHBIM IPHU3HAETCA

BHEOMP)KEBOM PBHIHOK.

I.  Llennsble Oymaru

1. Omnpeoenenue cnpagednueoii cmoumocmu UEHHBIX OyMAZ 6 YCIO6UAX AKMUEHO20
puinka (1 yposens).
AKTUBHBIM DPBIHKOM JUIS ILIEHHBIX OyMmar, JIOMYIIEHHBIX K TOpPraM Ha POCCUHCKOW WM
MHOCTpPaHHOW OMpXKe, MPHU3HAETCS IOCTYNHAs M HaOirogaeMasl TOProBas IUIONIAZKa B CIydae
OJTHOBPEMEHHOTO COOJTFOIEHUS] HUKETIEPEUUCIICHHBIX YCIIOBUH:
- HaIW4Ksl LIeHbl (KOTUPOBKM) Ha 1Ty ONpPENIeIeHUs CIIPAaBEATUBON CTOUMOCTH;

- Komu4ecTBO cnenok 3a mocnennue 10 (Jecsats) Toproeeix nueit — 10 (decsarts) u 6oinee;
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- COBOKYIHBIH 00BeM crenok 3a mocienaue 10 toproeix mueit mpeswicun 500 000
(ITatecor THICSY) pyOnel (MM COOTBETCTBYIOIIMK pYyOJEBBI SKBHBAJCHT IO KYpCY
banka Poccun Ha naty onpeneneHusi akTUBHOTO PbIHKA, €ClIM 00BEM CIIEJIOK ONpeAesieH

B MHOCTPAHHOM BaJIIOTE).

1.1. lnsa onpeneieHusl cpaBeIJMBON CTOMMOCTH LEHHBIX OyMar, J0NYyLIeHHBIX K TOpram
POCCHIICKHMH OPraHU3aTOPAMH TOPTOBJIM HA PbIHKE WEHHbIX OyMar, UCIOJIb3YIOTCS IICHBI
OCHOBHOT'O pbIHKAa (M3 4HClla aKTUBHBIX POCCUICKUX OUpPK), BbIOpAaHHBIE B CIIEAYIOIIEM
nopsiike (yObIBaHUS IPUOPUTETA):
a) neHa cnpoca (bid) Ha MOMEHT OKOHUYAHHSI TOPTOBOW CECCUU POCCUHCKOW OMpKU
Ha naty omnpeneneHuss CHA npu ycnoBuM MOATBEPKICHUS €€ KOPPEKTHOCTH;
Ilena cnpoca, ompeneneHHass Ha jaaty ompenenenuss CHA, mpusHaercsi KOPpEeKTHOH,
€CIIM OHA HaxXOJUTCA B HMHTEpBaJe MEX1y MHUHUMAJIbHOM M MaKCHUMaJbHON LIEHaMHU
CHIEJIOK Ha 3Ty K€ JaTy dTOU Ke OMPIKHU;
b) CPEIHEB3BCILICHHAs 1IEHA HA MOMEHT OKOHYAaHMs TOPrOBOM CECCUU POCCUUCKOU
Ooupxu Ha naty onpeaeneHus CUA;
c) LIeHa 3aKpBITUS Ha MOMEHT OKOHYaHUS TOPrOBOM CECCUU POCCUICKON OMpKU Ha
naty onpeaenenus CUA npu yCIOBUH MOATBEPKICHUS €€ KOPPEKTHOCTH;
Ilena 3aKpbITHS PU3HAECTCS KOPPEKTHOM, €CIIM PAaCKPBITHI JaHHBIE 00 00beMe TOPToB 3a

JACHb 1 00BeM TOPr'OB HC PABCH HYJIIO U TaKad [ICHA 3aKPbITHUA HEC PAaBHA HYIITO.

1.2. Jlnsn omnpenejieHHsi CHPaBelJIMBOH CTOMMOCTH HMHOCTPAHHBIX IeHHBIX OymMmar,
HCHOJIb3YIOTCSl 1I€Hbl MHOCTPAHHOW WJIM POCCUHMCKOM OMpKM (M3 YMclIa aKTUBHBIX PBHIHKOB),
BbIOpaHHBIE B ClleAYIOIIEM Nopsiike (yObIBaHUS IPUOPHUTETA):
a) neHa cropoca (bid last) Ha MOMEHT OKOHYaHHUS TOPTOBOM ceccHU Ha TOPTrOBOM
IUIOUIa/IKE HMHOCTPAHHOW OHUpKU Ha gary omnpenenenus CYA mnpu ycnoBuu
MOJITBEPK/ICHUS €€ KOPPEKTHOCTH;
Ilena cnpoca, ompeneneHHass Ha naty ompenenenuss CHA, mpusHaeTcsi KOPPEKTHOH,
€CIIM OHA HAxXOJHUTCA B HMHTEpBaJe MEXIYy MHUHUMAJIbHOW M MaKCHUMAaJbHOH ILleHaMH
CIIEJIOK Ha JTY K€ JaTy dTOU Ke OMPIKH;
b) IIeHa 3aKPhITHsI HA MOMEHT OKOHYAHHUSI TOPTOBOM CECCHHM Ha TOPTOBOM IJIOMIAIKE
MHOCTpaHHOU Oupxu Ha gary ompeneneHuss CHA npu yclIoBHM MOJATBEPXKIEHUS ee
KOPPEKTHOCTH.
Ilena 3akpbITHs IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00 00beMe TOProB 3a

JIeHb 1 00bEM TOPIrOB HE PaBEH HYJIIO U Takas I[eHa 3aKpbITUsl HE paBHA HYJIIO.
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2. Onpeoenenue cnpageoiugoil CmMouUMOCMU YEHHBIX OyMaz, 01 KOMOPbLIX UMEIOmCcs

Habnwoaemvle UIU AHANOZUYHbBlE OAHHble 6 omcymcmeuu uen I1-2o yposus (2

Ypoeenb)

2.1. CnpaBeajuBasi CTOMMOCTb [IJI1 AaKIUii, 00palIalOUIUXCS HA POCCHHCKHX U
HHOCTPAHHBIX OMPKaX, H NaeB HHOCTPAHHBIX MHBECTHIMOHHBIX (OHAOB OIpEACIAECTCS B
MOpsIZIKE YOBIBAaHUS MPUOPUTETA:

- ITo nenam, paccuutanubiM LlenoBeim Llentpom HKO AO HPJ/l mo meromuke ompeneneHus
CIIpaBEJINBOM CTOMMOCTH;

- B cinyuae orcyrcrBum niensl, paccuntantoi Llenossim Llentpom HKO AO HP/] no metoauke
OIIpE/ICNICHUs] CIIPABEAJIMBOM CTOMMOCTH, IIEHA OIPEAEISETCS B COOTBETCTBUU C MOJEIBIO
OLICHKH, OCHOBaHHOM Ha KOPPEKTUPOBKE UCTOPUUECKOM LICHBI.

JlaHHast KOPPEKTUPOBKA MIPUMEHSIETCA B CiIy4ae OTCYTCTBUS HaOII0jaeMOM [IEHbI B TEUEHHUE HE
Oosee aecsaTH pabovynX JHEH (1anee UCTOIb3yeTcsl 3 YPOBEHb).

JIns nenel OUEHKH CIIpaBeIJIMBOM CTOMMOCTH UCIIONb3YETCSl CPABHEHUE JUHAMUKH
(TOXOTHOCTH 32 ONPEACICHHBIN TPOMEKYTOK BPEMEHH ) aHAITU3UPYEMOTO (PMHAHCOBOTO
WHCTPYMEHTA C TMHAMHUKOMN PHIHOYHBIX HHIUKATOPOB.

B xadecTBe phIHOYHBIX UHAMKATOPOB MOTYT HUCIIOIH30BATHCS:

- UHJIEKChI aKIMH IIUPOKOT0 pbIHKA (OCHOBHBIE MHAEKCHI), Takue kak Munekc Mocbupxu, PTC,
MSCI, S&P500, DJIA u npyrue;

- KanUTaTu3alMOHHbIEC HHIEKCHI aKIIUH (BBICOKOM, CpelHel 1 HU3KOM KalmuTaaIu3alun);

- OTpacIIeBbI€ UHJIEKCHI.

[Ipu BBIOOpE MHIEKCA TPEUMYIIIECTBO OTJACTCSI MHJIEKCY, PACCUUTHIBAEMOMY OPTraHU3aTOPOM
TOpProB, Ha KOTOPOM oOpainaercs 1ieHHast Oymara. [lo qeno3urapHeIM pacnyuckam BO3MOXKHO
WCIIOIb30BaHUE PHIHOYHBIX WHIUKATOPOB B OTHOLIIEHWH 0A30BBIX aKTHBOB.

B ciyuae ecnu BaytoTa HHAEKCA OTIMYAETCS OT BaJIIOThI OLIEHUBAEMOM IIEHHON Oymaru, pacueT
MIPOU3BOJIUTCS C YUETOM KYpPCOBOM Pa3HUIIBI IO KypCY, ONPENEIIEMOMY B COOTBETCTBHUHU C
IIpaBunamu onpenenenus CHA.

PI’=P0’ * (E(Rp) + 1)

E(Rp) =Rf+ B * (Rm - Rf)

Rm =P1/P0 -1

rjae:

P1’ - cripaBeqymBasi CToMMOCTh OJTHOM IIeHHOM Oymaru Ha naty onpeaenenus CHA

PO’ - mocnennsist onpeneneHHas CpaBeaiuBasi CTOMMOCTD IIEHHOW Oymaru

P1 - 3HaueHHe pHIHOYHOTO UHJIMKATOpa Ha aaty onpenenenus CHA

PO - 3HaueHne pHIHOYHOTO MHMKATOpPA Ha JaTy, MpeaIecTBYONIYI0 Aare onpenenenus CHA
Rf - 6Ge3puckoBas cTaBka JOXOJHOCTH, ONPEACIeHHas B COOTBETCTBIH CO 3HAYCHUEM KPHBOM
0eCKyOHHOU JOXOJAHOCTU TOCYAAPCTBEHHBIX IIEHHBIX OyMar Ha HHTEpBaJie B OJUH T'0J1

B - xoadduuuent "Gera", paccuMTaHHBIN 10 U3MEHEHUSM LI€H (3HAYEHU) PHIHOYHOTO
WHJIUKATOpa U M3MEHEHMSIM TIeHBI IIeHHON Oymaru. Jlis pacuera kodddunuenta
WCIIONB3YIOTCS 3HAUYCHMSI, oripeiesieHHbie 3a 30 pabounx AHEH. [[7s olleHKH cripaBeyIMBOM
CTOMMOCTH K 3HaueHuto P1° npumeHsoTcs KOppeKTHPOBOUYHbIE KOAPDUIIUEHTHI, 3aBUCSIINE OT
CTETeHU HEaKTUBHOCTH pPhIHKA.

[Tpu oTCcyTCTBUM TOPTrOB MO IIEHHOI Oymare B TeueHHeE:

- IOCTIEIHUX TpeX pabouux AHeW mpumensercs ko3 dunuent u3 auanazona 0,99
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- IOCTIeIHUX MATH pabouux AHEH mpuMensieTcs Ko duiment u3 auanasona 0,97
- IOCTIETHUX JIeCATH pabouMx JHEH npuMeHseTcst KodpuueHT u3 quamnasona 0,95

2.2. CrnpaBesiuBasi CTOMMOCTD /I O0JIUTalUii POCCUICKMX IMUTEHTOB, JIONYIIEHHBIX K
TOPraM POCCHIICKMMH OPraHW3aTOPaMH TOPIOBJIM, ONpEAEseTCs B HOpsAKe yObIBaHUS
IIPUOPUTETA!
- neHa, paccuutanHas llenoBsim Ilentpom HKO AO HPJl no wmeroauke onpeaeaeHus
CIIPaBEUIMBOM CTOMMOCTH;

- B clly4ae OTCYTCTBUH LieHbl, paccunTanHoil [lenoBeim Llentpom HKO AO HPJI no meronuke
OIpEelIEICHUS CIIPaBEIMBOM CTOUMOCTH, LIEHA ONPEIEIISIETCS B CIEAYIOLIEM ITOPSAIKE:
Jlns onpeneneHus: CpaBelIuBONd CTOMMOCTH HCIIOIb3YETCS MOJENb IIPUBEIEHHON CTOMMOCTH
OyAyIIUX TECHEKHBIX MOTOKOB.
[IpuBeneHHass CTOMMOCTH OyIyIIMX JEHEXKHBIX ITOTOKOB JJIsl JIONTOBOW IIEHHOM Oymaru
pPacCUUTBIBAECTCA C YUYETOM CIIENYIOLIETO:

1. Tlpu ¢QopmupoBanuu rpapuka OyAyIIUX JEHEKHBIX ITOTOKOB YUUTBHIBAIOTCS BCE
JICHE)KHBIE IIOTOKM B IIOTAalIEHUE OCHOBHOIO JOJIa M KYINOHHOIO J0XOJa C JaThl
OIpeJIeJIeHUs] CHPABEAJIMBOM CTOMMOCTH (HE BKJIIOYas) 1O HauMEHbLIEH u3 Jar
(BKITIOUAs):

-nata oepTsl, ONmKaiias K Jate OnpeesIeHus CIIPaBeJIMBOM CTOMMOCTH;

-J1aTa MOJIHOTO MOTalIeHNs, IPEyCMOTPEHHAsl YCIOBUSAMU BBIITYCKA.

JleHexKHbIE IIOTOKHM, BKJIIOYas KYINOHHBIM JOXOJ, PAacCUUTBIBAKOTCA B COOTBETCTBUM C
YCIIOBUSIMH BBIITYCKa.

JU1st JONTOBBIX LIEHHBIX OyMar, 10 KOTOPhIM ITPOLIEHTHBIE CTaBKU HE OIpEJesIeHbl Ha BECh CPOK,
CYMMBI OYAYIIUX JI€HEKHBIX MOTOKOB, /ISl KOTOPBIX CTaBKa HE OIpEJesIeHa, pacCUMTHIBAIOTCS
UCXO/d M3 MOCeNHell onpeneneHHOW CTaBKM (MIPH 3TOM IMPOLEHTHBIE CTAaBKU CUUTAIOTCA
YCTaHOBJICHHBIMU C JIaThl HayaJla COOTBETCTBYIOIIETO UM KYIIOHHOTO MEpH0/ia).

JUis 1ONroBBIX LIEHHBIX Oymar ¢ MHIEKCUPYEMbIM HOMHHAJIOM B LIEISAX pacueTa Oyayliero
JICHE)KHOTO TOTOKa (B TOM UHCJE pacuyeTa CYMMbl KYIOHHOTO [0X0/Ja) HOMHHaJIbHAs
CTOMMOCTh INPHHHMMAETCSl PAaBHOM HOMHMHAJIBHOM CTOMMOCTM Ha JaTy ONpEIEIeHUs
CIIpaBeIJIMBOY CTOUMOCTH.

2. Tlox natoit eHe)KHOTo MOTOKA TOHUMAETCSL:

JlaThl OKOHYAHUS KYITOHHBIX MIEPUOJIOB, IO 3aBEPIIEHUN KOTOPBIX B COOTBETCTBUH C YCIOBHUAMHU
BBIITYCKa OCYILECTBISIOTCS BBIIUIATHI KYITOHHOTO J10X0/a U (€CiM MpelycMOTPEHO) YaCTHYHOE
IIOTallIEHHE OCHOBHOTO J0JITa;

JlaTa, yKazaHHas B 1. 1.

3. CraBKka JWMCKOHTHPOBAaHUS OyIyIIMX NEHEKHBIX IMMOTOKOB OIMPEIENSETCS Ha KaXIyro
JIaTy OIPENENICHUs CIIPABEAINBON CTOMMOCTH.

4. CraBKa JUCKOHTUPOBAaHMS OYAYIIMX JIEHEKHBIX IMOTOKOB MPUHUMAETCS PABHOW CTaBKe
KpUBOW OecKkymoHHOU noxonHoctu (nanee - G-kpusas, CtaBka KB/l), yBennuenHoi Ha
BEJIMYUHY KPEIUTHOIO CIIpe/a.

Hns onpenenenust CraBku KBJl ucnonb3yrorcss ee 3HaueHHs, NMyOquKyemble MOCKOBCKOM
oupkeii o anpecy: http://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
[Ipm sToM mcnonb3yercs 3HadeHue CrtaBku KBJI, cooTBercTByromee CpokKy A0 NOTalIEHWS,

HanOoJiee OJU3KOMY K CPEIHEB3BEIICHHOMY CPOKY IO TIOTallleHUs OlleHWBaeMou Oymaru (mjis
IEHHBIX OyMar, YCJIOBUSIMH BBIITyCKa KOTOPBIX HE MPEIyCMOTPEHO YaCTUYHOE IOTAIlCHHE
OCHOBHOTO JIOJITa — CPOKY, OTIPE/ICTICHHOMY B COOTBETCTBHH C 1I.1).
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KpenutHblil copen  pacCUMTHIBAETCS B COOTBETCTBUU € n. 9 (3a WHCKIIOYEHHEM
rOCy/IapCTBEHHBIX IIEHHBIX OyMar PD, k KOTOPBIM KPEIUTHBIN CIIpe]l HE MPUMEHSIETCS).

B pacuere ucnonbs3yrorcs:

sHaueHus: OupxkeBbix wuHACKcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y w©a pgary omnpeaelneHus CHPaBEAJIMBOM CTOMMOCTH, ITYOJIMKyeMbIe Ha
oduaabHOM caiiTe MOCKOBCKON OMPIKH;

CBEJCHMUS O pEUTHMHTax aKTUBOB M OSMHTEHTOB, AaKTyajbHble Ha JaTy OIpeaAeTcHUs
CIPaBEIMBON CTOMMOCTH, IPUCBOCHHBIE PEHTUHIOBBIMU ar€HTCTBAMU.

CpenHeB3BeUICHHBI CPOK A0 MoramieHus/odepTbl — B3BEIICHHBIM MO rpaduKy MorameHus
HOMHMHAJIAa OOJIUTAIMU CPOK JI0 MOTAIIEHUS B r0JlaX, pAaCCUUTHIBAEMBI 110 popmyIie:

D (CF x (& ~ ©)/365)
i=1

I'ne:
CFi — yactu4HOe (WM TIOJIHOE) MOTallleHHe HOMHUHAJIA B % OT HOMUHAJIA,
ti — mara yacTUYHOTO (WJIK MOJHOTO) MOTAIICHNs] HOMUHAIA,;
T — J1aTa OICHKHU.
B ciydae eciam BBITYCKOM HE TpPEAyCMOTpEHA YacTUYHAs aMOpPTH3alMs Tella HOMHHAIA
o0NIUrayy, TO CPEeTHEB3BELICHHBIH CPOK 1O MOTalIeHHs/OpepThl paBeH MEPUOIY OT JIaThl
OLIEHKH 710 HanOoJiee paHHEH M3 AaThl MOTAIIEHHUS WU 1aThl 0pepThl Mo 00JIMTanny, yKa3aHHOU
B PEUICHUU O BBIITYCKE.
B ciyuae ecim nata oneHKHM COBHANAeT ¢ AaTON 0(epThl, TO pacdeT CPeIHEB3BEIIEHHOTO CPOKa
MIPOU3BOJIUTCS OT JaThl OLIEHKU J0 Hanbojee paHHEeH W3 JaThl NOTACHUS WIH JaThl 0(epThl,
CIIeTYIOLIEH 32 TaTOH OLIEHKH.
[Ipu mporpaMMHOM pacyeTe CpeIHEB3BEUIEHHOTO CpoKa J0 IOTalleHusi MPOMEXyTOUHBIE
OKpYTJIGHUS HE MPOU3BOJAATCS. 3HAUEHUE CPEIHEB3BEIIEHHOIO CpOKa [0 MOrauleHus
BBIpa)KaeTcsl B rojlax, OKpyrisiercs 10 4 3HaKOB MOCJIE 3alsTOH.

5. TlpuBeneHHass CTOMMOCTh OYAYIIMX ICHEXKHBIX IOTOKOB PACCUMTHIBACTCS B BAIIOTE

HOMMHaJa 110 Gopmyiie (63 MPOMEKYTOUHBIX OKPYTIICHUHN):
;

D

Tl

DCF = (1 + Y](Dn—,ﬂa‘ra}.-"ﬂﬁﬁ

n=1
rue:
Pn — cymma Oyaymiero 1eHeXHOTro MOTOKa (B BAJIIOTE 00s13aTENIbCTBA);
Dn — mara neHeXHoro moToka;
Y — cTaBKa JUCKOHTUPOBAHMU,
Jlata - mata ompeaeNeHust CIPaBeNIMBOH CTOUMOCTH;
j — KOJIMYECTBO JACHCKHBIX ITOTOKOB,
N — NOPSAKOBBIM HOMEpP IEHEKHOT'O TIOTOKA € JAAThl ONPEIeIeHUs CIPABEATUBON CTOUMOCTH.
3nayenne DCF paccuuTbIBaeTCs ¢ TOYHOCTBIO 710 4 3HAKOB TOCIIE 3alsTOM.

6. ChpaBemyinBas CTOMMOCTh IIEHHOUM Oymaru mpu3HaeTcs paBHOM:
CC = OKPVYTJI((DCF- Kymon);2)
I'ne:
CC — cripaBemuBasi CTOMMOCTH IIEHHOM Oymaru;
DCF — 3nauenue, pacCuuTaHHOE B COOTBETCTBHUU C 11.5;
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KynoH — HakomIeHHbIH KyMOHHBIN J0X0]] (BKJIIOYasl YIUIAUEHHBIH), CPOK MOTAIIEHUSI KOTOPOTO
HE HaCTYyIWI Ha JaTy OIPEAEIICHUs CIIPABEIJIMBON CTOMMOCTH;

Jlo naTel TOJHOTO TOTALICHUs JOJNTOBOM ILIEHHOW Oymaru, MperyCMOTPEHHOH YCIOBHSIMHU
BBIIIYCKA, B PaCUET €€ CIIPaBEAJIMBON CTOUMOCTH HE BKIIOYAKOTCS:
CYMMBl YaCTMYHOIO IIOTalI€HUs OCHOBHOIO JOAra — C JaTbl YaCTUYHOIO ITOTAlICHMS,
IIPELYCMOTPEHHOMN YCIOBUSMH BBIITYCKa;
CYMMBI KYIIOHHOT'O JOXO0/1a — C JaThl OKOHYaHUS COOTBETCTBYIOIIETO KYIIOHHOTO IIEPUOJA.
7. s pacdyera  KpEAMTHOIO  CIpela  OCYLIECTBISETCS  CIELYyoIas
IIOCJIEI0BATEILHOCTD ACHUCTBUM:

neneu

B 3aBUCUMOCTU OT HAQJWYMS WIM OTCYTCTBUS KPEIUTHOTO PEHUTHHIA y BBIMYCKA JIOJIOBOM
[eHHON OyMaru (KpeIuTHBIH pPEHTHHI B BaIOTE HOMHHAJNA), SMUTEHTA WM HOPYYUTEIIs
JIONITOBOM IICHHOW OyMmarwu, JTOJIroBas IeHHass Oymara MOKeT ObITh OTHECEHA K OJHOU U3 Tpex
PEUTUHIOBBIX TPYIIIL;

Me/IMaHHble 3HAUYEHUs KPEIUTHOIo crpena s JOJTOBOM LIEHHOW Oymaru HpUHUMArOTCS
PaBHBIMH  COOTBETCTBYIOIIUM

S3HAUCHUAM  KPCIAUTHBIX

PEUTHHTOBOM IPYMIIBI, K KOTOPO OTHECEHA IIeHHas Oymara.

CIPENOB, PACCUUTAHHBIM IS
KpenutHbll copex Uil pEUTHHIOBBIX TPYIII PAacCUMTHIBACTCS HAa ATy ONPEIEICHUs
CIPaBEUIMBOW CTOMMOCTH, HA OCHOBAaHUU JAHHBIX OOJIMTAlIMOHHBIX WHJEKCOB PACKPhIBAEMBIX
MockoBckoii bupxu 1o uroram Kaxzaoro TOproBoro AHs. IIpu BBIYMCIEHMM KPEIUTHOIO
CIpela Ha JaTy ONpPENENICHUS CIPaBEIJINBOM CTOMMOCTH HCIIOJIB3YETCS MEIUAHHOE 3HAYCHHE
KpeOUTHOro cnpena 3a mnociennue 20 TOProBbIX AHEW OO JaThl ONPEACICHUS CIPaBEIMBON
CTOUMOCTH.
8. Tlopsimok ompeneneHus NPUHAMICKHOCTH JIOJTOBOW IEHHOM Oymaru K peHTHHrOBOM
rpymnmie
OnpeneneHre MNPUHAMAJIEKHOCTH JOJTOBOM LEHHOM Oymarn K pEeHTHHTOBOM TpyIe
BBIITOJIHSIETCS. HA OCHOBAHWM JIAHHBIX BEIYIIUX PEUTHHIOBBIX areHTCTB B COOTBETCTBUH C
Tabmuuein 1.
Tabmuma 1. ConocraBieHue MKan peTUHIOBBIX ar€HTCTB

Moody's S&P Fitch
DKcrnepT Peiitunrosas
AKPA PA Mexnynaponnas | MexayHaponaHas | MexayHapoaHas rpymma
IKanxa IKanxa IKaza
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) | ruAAA Baa3 BBB- BBB- Pelitunrosas
rpymma [
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruUAA
AA-(RU)
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A+(RU), rUAA-,
Ba2 BB BB
A(RU) rUA+
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
ruBBB-, PetiTunrosasa
BB+(RU) B2 B B
ruBB+ rpynmna II
BB(RU),
ruBB B3 B- B-
BB-(RU)
Pelitunrosas
Bornee HU3KUIT pEUTHHT / PEUTHHT OTCYTCTBYET
rpynna III

[lpy Hanuumm y AONTOBOM IIeHHOW OyMarw, ee SMHUTEHTa WM TOPYYUTENS HECKOJIbKHUX
PEUTHHTOB, BBIOMpAETCss HAMOOIBIINI M3 UMEIONIMXCS AKTYAJIbHBIX KPEAUTHBIX PEHTHHTOB.
K peiitunrosoii rpymnme III oTHOcsATCS 1onrOBBIE LIeHHBIE Oymaru, KOTOpbleé HE MOTYT OBITh
OTHECEHBI K PEUTUHIOBBIM Ipynnam I, II, B T.4. B ciiydae ecinu KpeAUTHBIX PEUTHHI LICHHOU
Oymare (3MHUTEHTY, NOpPYYHMTENI0) HE IPUCBOEH HHU OJHMM M3 YyKa3aHHBIX B TabmMIe
MEXIYHAPOAHBIX U HAIIMOHAJIBHBIX PEUTUHIOBBIX ar€HTCTB.

9. Ilopsiiok onpeneneHus: KPeauTHOTO CIpesa.
Pacuer kpemmTHOro cmnpena BBINOJHSAETCS I KaXIAOW PEUTHHIOBOM TIPYNIBI MCXOIA H3
3HAQ4YECHHUI MEIMAHHBIX KPEAUTHBIX CIIPEIOB COOTBETCTBYIOIIEH PEUTHHIOBOM TPYIIIIBI

Peiitunrosas rpynna I

Menuana

m
SPFI

Peiitunrosas rpymnma II

Menmnana

m
Seri

Pelitunrosas rpynma II1

Menuana

1,5*Spry™
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10. ITopsinok ornpeaesnieHust KPEAUTHOTO CIIpea JAJisi PEHTUHTOBBIX TPYIII.
Jlns  pacuera 3HAYEHHs KPEAMTHOIO CIIpeJa COOTBETCTBYIOLIEW PpEUTHHIOBOW TIPYIIIbI
UCTOJNB3YIOTCS  3HAYEHHMS JIOXOJHOCTH  CJEIYIOIIMX HMHICKCOB MOCKOBCKOW  OUpXKH,
PacKpbIBa€MBbIX 110 UTOT'aM KaXJ0I'0 TOPrOBOI'O JHS.
Wupekc kopropaTHBHBIX oburanuii (1-3 roaa, peiituar > BBB-)
Tuxep — RUCBITRBBB3Y
Omnwucanue uuaekca - http://www.moex.com/ru/index’RUCBITRBBB3Y/info/
ApxuB 3HaueHwuii - http://www.moex.com/ru/index’RUCBITRBBB3Y/archive
Wupekc koprmopaTuBHBIX obnuranuii (1-3 roga, BB- < petitunr < BBB-)
Tuxep - RUCBITRBB3Y
Onwucanue unzaekca - http://www.moex.com/ru/index/RUCBITRBB3Y/info/
ApxuB 3HaueHui - http:/www.moex.com/ru/index/RUCBITRBB3Y/archive
Wunekc koprnopaTuBHbiX obnuranuii (1-3 rona, B- < peiitunr < BB-)
Tukep - RUCBITRB3Y
Omnwucanue uuaekca - http://www.moex.com/ru/index/RUCBITRB3Y/info/
Apxus 3Hauenuii - http://www.moex.com/ru/index’ RUCBITRB3Y /archive/
WNunekc rocynapctBeHHbIx obnuranuii (1-3 rona)
Tuxep - RUGBITR3Y
Onucanue unaekca - http://www.moex.com/ru/index/RUGBITR3Y/info/
ApxuB 3HaueHui - http://www.moex.com/ru/index/RUGBITR3Y /archive

11. PacdeT KpeaUTHOTO CIIpe/ia [UIsi PEUTUHTOBBIX IPYIII OCYIIECTBIISETCS IO CIICIYOIUM
dbopmynam:

Peiitunrosas rpynmna I:

PaccunthiBaeTcs KpenUTHBIN cripen Spry 3a KaXAbIA U3 20 MOCIEAHUX TOPTOBBIX JHEH:

Spri = (Sbbb + Shb)/2

re:

Sbbb = (YRUCBITRBBB3Y - YRUGBITR3Y)*100

Sbb = (YRUCBITRBB3Y - YRUGBITR3Y)*100

S — 3HaueHus cIpea, paCCUNTAaHHBIC B MIPOIEHTHBIX MYHKTAX;

Y — 3HaueHUs TOXOAHOCTH COOTBETCTBYIOLINX UHICKCOB, PACKPbIThie MOCKOBCKOM OMpIKeH.
PaccunThIBaeTCs MeIMAaHHOE 3HAYEHHE KpeAuTHoro crmpenaa Spri" 3a mocneanue 20 TOProBbIX
JHEW (MeauaHa U3 MOoJY4YeHHOTO psiia Spry).

[Ipu pacueTe MeIMAHHOTO 3HAYEHHs KPEIUTHOTO crpeia Spri” HPOMEkKYTOUHBIE OKPYTIIEHUS
3HaueHui Sbbb, Sbb, Spr; He mpomsBoasaTcs. IloaydeHHOe MeIMaHHOE 3HAYEHUE KPETUTHOTO
crpena Spr|"  OKpyIJseTcs MO MPaBUIaM MaTeMaTHUeCKOTO OKPYTJIEHHs 0 HEI0ro 3HAYeHHUs
MIPOIIEHTHBIX ITYHKTOB.

Pelitunrosas rpymnma II

PaccunrtsiBaercs kpenutHselil cripen SPI'II 3a kaxapiil u3 20 mociaeIHUX TOProBBIX THEH:

Spri = (YRUCBITRB3Y - YRUGBITR3Y)*100

PaccunThIBaeTCS MeMAHHOE 3HAUEHHE KPEAUTHOrO crpena Spry™ 3a nocneanue 20 TOProBbIX
JHEH (MenaHa U3 MOy9eHHOTO psifa Spry).

IIpu pacdeTe 3HAYECHUS MEJMAHHOTO KPEIUTHOTO cripena Spry™ MPOMEKYTOUHbIE OKPYTICHHUS
3HaveHmit Spry He mpousBoATCa. [TonydeHHOe MeIMaHHOE 3HAYEHHe KPEAUTHOTO cripena Spry™

19



OKpPYIVISIETCS 10 NPaBHJIaM MAaTE€MaTHYECKOr0 OKPYIJIEHUs [0 LIEJIOT0 3HAYEHHUs IMPOLCHTHBIX
ITYHKTOB.

Peiitunrosas rpymnma I11

PaccunTbiBaeTcs KpeIUTHBIN cripen Spry 3a Kaxaeiid 13 20 MOCIeTHUX TOPTOBBIX JTHEH:

Serin =1,5* Spry

PaccunThiBaeTcsl MeqMaHHOE 3HAYEHHE KPeAUTHOro crpena Spry" 3a mocieauue 20 TOProBbIX
IHel (MeauaHa U3 MOJIy4eHHOro psiaa Spryy).

IIpu pacyere 3HAUYEHUs MEIMAHHOIO KPEJUTHOTO crpena Spry" HPOMEKYTOUYHBIE OKPYIIIEHHS
3HaueHu# Spry, Spryy He npousBoaaTcs. [lomydeHHOe MeTMaHHOE 3HAYCHHE KPEIUTHOTO CIipea
Seri"  OKpyIJsieTcss HO MpaBHIaM MAaTeMaTUYeCKOrO OKpPYIJIEHHs [0 IeNOro 3HadyeHus
MPOLICHTHBIX TYHKTOB.

IIpu pacueTe cTaBKU AMCKOHTUPOBAHMS MOMY4EHHOE HA MPEJbIAyIIEM dTale pacyeTa 3HaueHue
Seri", wimu Spry™ , mia Spryy™ genutes Ha 100 u npubasnsercs k Ctaske KB,

2.3. CnpaBeqjuBasi CTOMUMOCTD JIJIsl 00JIMTAIHI HHOCTPAHHBIX JMUTEHTOB, A TAK Ke
00JIMrauMii BHEIHUX 00 IUrallMOHHBIX 3aiiMOB Poccuiickoii degepaunu; 10JroBbIX
LHEHHBIX OyMar HHOCTPAHHBIX IOCY1APCTB; €BPOOOIMIalUii HHOCTPAHHBIX SMUTEHTOB,
JA0JITOBBIX IIEHHBIX O0yMAr HHOCTPAHHBIX FOCY/IAPCTB; HEHHBIX OyMar Me:KIyHAPOAHBIX
(puHAHCOBBIX OpPraHU3alMii, OTIpeIeNETCS B MOPSAKE YObIBAHUS IPUOPHUTETA!

- iena PX_LAST BGN (Bloomberg Generic), packpbsiBaemas HHOOPMAIMOHHONW CHUCTEMOMN
"baym6epr" (Bloomberg) na naty onpenenenus CUA;

- nena BVAL (Bloomberg Valuation), packpsiBaemasi nHpopmarmoHHoii cucremoii "biaymoepr"

(Bloomberg) na naty onpenenenus CHA.

- ITo nuenam, paccuntanasiM [lenoBsiM Llentpom HKO AO HPJI mo Meroauke onpeneneHus

CIIPaBEJINBON CTOMMOCTH.

24. CopaBemiuBasi CTOHUMOCTb HHBECTHIMOHHBIX MaeB  POCCHIICKHX MaeBbIX
HHBECTUIHOHHBIX GOHI0B.

Jns  ompeneneHuss COpPaBeAMBOM CTOMMOCTHM  MCIOJB3YETCS  pacyeTHas CTOMMOCTh
WHBECTUIIMOHHOIO Tasi, OMpeIeJIeHHAs: B COOTBETCTBUM C HOPMATUBHBIMU MPABOBBIMU aKTaMHU
Ha gaty onpeaeneHus CUA wiM MOCIEOHION JaTy €€ ONpeNeNeHHs], NMPEIIEeCTBYIONIYIO 1aTe
onpeneneHuss CYA u packpsiTas / IpeocTaBIeHHas yripasistomei kommanuei [TNO.

2.5. CnpaBea/iuBasi CTOUMOCTD JIETIO3UTAPHBIX PACTHCOK.

JUia omnpeneneHus CHPaBEIIMBOM CTOMMOCTH HCHOJIb3YETCS pPacyeTHAas CTOMMOCTb LEHHOW
Oymaru, Ha KOTOPYIO BbIJlaHa JIEMO3UTApHAs pacluCKa, OIpeJesieHHass [0 alroOpUTMy
ONIpEENIEHUs] CIPaBEAJMBON CTOMMOCTH Ha OCHOBaHMM LI€H 1-TO YpOBHS, YKa3aHHBIX B
Hacrosmux IlpaBumnax ompenenenust CHA, ¢ ydyeroM KOJIMYeCTBA IIEHHBIX OyMmar, mpaBa Ha
KOTOpBIE MOATBEPKAAET OJJHA JETIO3UTapHas paclucKa.
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2.6. OnpenejieHne crnpaBedJUBOi CTOMMOCTH LEHHBIX OyMmMar, M0 KOTOPBLIM ompeesieH
AHAJIOTHYHBIA AKTHB.

CrpaBeuinBasi CTOMMOCTb JIOTIOJIHUTEIBHBIX BBIITYCKOB [IEHHBIX OyMmar:

a) CnpaBemyinuBas CTOMMOCTb OOJIMIallMid JOIOJIHUTENBHOIO BBIIIYCKA, BKIIOYEHHBIX B COCTaB
akTuBoB DoHHa B pe3ynbTare pa3sMELIEHUs IIyTEM KOHBEPTALMM B HUX KOHBEPTUPYEMBIX
obnurauuii, npuHaiexammx @OoHAy, NpPU3HAETCS pPaBHOM CIpaBeUIMBOM  CTOMMOCTH
obyuranuii BeITyCKa, 10 OTHOLIEHHUIO K KOTOPOMY TaKOW BBIITYCK SIBJISE€TCS TOTIOJIHUTEIbHBIM.
0) CrhpaBeyMBasg CTOMMOCTb AaKLMH JONOJHHUTEIBHOIO BBINIYCKA, BKJIIOUEHHBIX B COCTaB
akTuBOB POHJA B pe3yibTaTe pa3MEUICHUs 3TUX LIEHHBIX OyMmar IyTeM pacIpelesIeHUs] cpein
aKIMOHEPOB WM IyTeM KOHBEPTALMU B HUX KOHBEPTHPYEMBIX IEHHBIX OyMmar, MpU3HaeTCs
PaBHOH CIIPaBEIJIMBOM CTOMMOCTHU AKLUH BBIITYCKA, [I0 OTHOLIEHUIO K KOTOPOMY TaKOH BBIITYCK
SIBJISIETCS JIOIIOJTHUTEIIbHBIM.

B) CnpaBeyiuBas CTOMMOCTb aKLUUN JIOMOJIHUTEIBHOTO BBIIIYCKA, BKJIIOYEHHBIX B COCTaB
akTuBOB POHJa B pe3yibTaTe KOHBEPTALMU B ITH LIEHHbIE OyMaru akuui, MpUHAICKALINX
®oHny, npu peopraHu3aluud B (GopMe NPUCOEIUHEHUs, NMPU3HAETCS PAaBHOM CIpaBeIMBOM
CTOMMOCTH AaKUMH BBIIYCKA, II0 OTHOLIEHUWIO K KOTOPOMY TAaKOW BBIIIYCK SIBJISIETCS
JIOTIOJIHUTENIbHBIM.

CrpaBeyinBass CTOMMOCTBH IICHHBIX OyMar HOBOTO BBINYCKa, IIOJIYYCHHBIX B PE3yJbTaTe
KOHBEPTAIIHH.

a) CripaBeyiuBasi CTOUMOCTH IIEHHBIX OymMar HOBOT'O BBIITYCKAa, BKIFOUYCHHBIX B COCTaB aKTHBOB
dona B pe3ysbTaTe KOHBEPTAIMU B HUX KOHBEPTUPYEMBIX IIEHHBIX OyMar, Mpu3HaeTCsl paBHOU
CIpaBEJIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX OyMar Ha J1aTy KOHBEpPTAIIMH, JICJICHHON
Ha KOJIMYECTBO IIEHHBIX OyMmar, B KOTOpPO€ KOHBEPTHPOBAaHA OJHA KOHBEpTHUpYyeMas IIeHHas
Oymara.

0) CnpaBennuBas CTOMMOCTh OOJIUTAIMA HOBOTO BBIMTYCKA, BKIFOUEHHBIX B COCTaB aKTHBOB
doHma B pe3ynbrare KOHBEPTAlMM B HUX OONWranmid, npuHamiexamux DOoHgy, mnpu
pEOpraHM3aIi dMUTCHTA TaKWUX OOJUTAIMNA TPHU3HACTCS PABHOW CIPABETHBONW CTOMMOCTH
KOHBEPTHPOBAHHBIX OOJIATAITHIH.

B) CmpaBeninBasi CTOUMOCTb aKIWW, BKJIIOYEHHBIX B cOCTaB akTUBOB (DOHAA B pe3ynbTare
KOHBEpTAIlMM B HUX aKIMi, nmpuHaanexamux OoHIy, MPU peopraHusanuu B (Gopme CIUSHUS
MPU3HAETCS] PaBHOW CHpPaBEIMBONM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar Ha JaTy
KOHBEPTAIlMH, YMHOKEHHON Ha K0A()(PHUIIMEHT KOHBEPTALIUH.

r) CrpaBeayiuBas CTOMMOCTh aKI[Uii BHOBb CO3JJAHHOTO B pe3yJbTaTe peopraHusainuu B ¢popme
pa3JeNieHns WK BBIICJICHHS aKIIMOHEPHOTO OOIIEeCTBA, BKIFOYCHHBIX B COCTaB akTUBOB DoH/1a
B pe3ysibTaTe KOHBEPTAlMM B HHUX aKIWH, NpuHamIexkamux DoHmy, TpHU3HACTCS pPaBHOM
CIPaBeTMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTaIlUH, JCICHHON
Ha KOX(QUIMEHT KOHBEpTalMH. B ciydae ecnm B pe3ynbTare pasfelieHHs] WIA BBIICICHHS
co3aercs ABa WU Oojiee aKIMOHEPHBIX OOIIecTBa, Ha KOA(P(GUIIMEHT KOHBEPTAIIUH JIEITUTCS
CIpaBeIMBasl ~ CTOMMOCTh  KOHBEPTUPOBAHHBIX  IIEHHBIX  OyMar,  yMeHbIIIEHHAas
MPOMOPIMOHAILHO  JIOJIe  HMMYIIECTBA PEOPTaHM30BAHHOTO  AKIIMOHEPHOTO  OOIIeCTBa,
MEepelaHHOT0  aKIIMOHEPHOMY OOINECTBY, CO3JAaHHOMY B pe3ylbTare pasJelNeHus WIN
BBIJICTICHUSI.

1) CripaBeyinBasi CTOMMOCTD aKI[Mii BHOBb CO3/IaHHOTO B Pe3yJIbTaTe peopraHu3aiuu B Gpopme
BBIJICJICHUST aKIIMOHEPHOT'O OOIIECTBa, BKIIFOUCHHBIX B COCTaB akTHBOB DOH/A B pe3ylbTaTe MX
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pacmpesieNieHus: CpeI aKIIMOHEPOB PEOPTaHN30BaHHOTO AKIIMOHEPHOT'O OOIIEeCTBa, IPU3HACTCS
PaBHOU HYIIIO.

e) CmpaBemnuBas CTOMMOCTh aKIUK ¢ Oonbliedl (MEHBIIEH) HOMHUHAIBHONW CTOMMOCTBIO,
BKJIFOUEHHBIX B cocTtaB DoOHIa B pe3yibTare KOHBEPTAIMM B HUX aKIMH, COCTaBIISBIINX
YKa3aHHbIC aKTUBBI, IPU3HACTCS] PABHOM CIpaBeJIMBON CTOMMOCTH KOHBEPTHUPOBAHHBIX B HUX
aKIUH.

k) CopaBemiuBasi CTOMMOCTh AaKIUH TOW K€ KaTeropuu (TUINA) C HMHBIMH IIPaBaMH,
BKJIIOUEHHBIX B cocTtaB PoHJa B pe3yibTaTe KOHBEPTAIMM B HUX aKIIMi, COCTaBIISBIINX
YKa3aHHbIE aKTUBBL, IPU3HACTCS PABHOW CIIPABEIIMBOI CTOMMOCTH KOHBEPTUPOBAHHBIX aKIIHA.
3) CnpaBeniiBasi CTOMMOCTh aKIIHi, BKIIOYCHHBIX B cocTaB DoHIa B pe3ybTaTe KOHBEPTALIUU
py APOOJICHUH aKIMH, COCTABIISBIINX YKa3aHHBIC aKTHBBI, TPU3HACTCS PABHON CIPaBEIMBOM
CTOMMOCTH KOHBEPTHUPOBAHHBIX aKIUH, IEICHHON Ha KOd(GUIneHT ApoOaeHwMs.

1) CripaBeyiiBasi CTOUMOCTD aKIUi, BKIIFOUEHHBIX B cocTaB DOH/a B pe3ysibTaTe KOHBEPTAIMH
IpU  KOHCONMJAIMM aKIUi, COCTABJISIBIIMX YyKa3aHHbIE aKTHUBBI, IPU3HAETCA pPaBHOU
CIpPaBEIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX AaKIUi, YMHOXXEHHOM Ha Kod(hduimeHt
KOHCOJIUJAITHH.

3. Onpeodenenue cnpageonueoil CMOUMOCMU UEHHBIX OymMaz, 011 KOMOPbIX He

onpeodensemca AKMUGHBLIL PLIHOK UIU OMCYmcmeyom Hadiooaemvie oanuvle (3-i

ypoeeny)

J1J1s OLIEHKH MCHOJIB3YETCs] CTOMMOCTD, ONPEIEICHHYIO OLEHIIIMKOM IO COCTOSIHUIO Ha JaTy He
panee 6 (Illects) mecsteB g0 natel onpeaeneHus CHA.

4. Onpeoenenue cnpageonueon cmoumocmu 0epoimuslx (nRPoOIEMHBIX) UEHHBIX
oymae.

B cinydyae HeMCHOJIHEHUS SYMHUTEHTOM 0053aTeNbCTBA MO MOTALIEHUI0O OCHOBHOTO JI0JITa 110
LeHHOI Oymare B jaTy mnorameHus no ucredeHuu 7 (Cemu) paboumx aHEH ¢ MOMEHTa
OKOHYaHHUSl CpPOKa MCIIOJHEHMsI YKAa3aHHOTO 00s3aTeNlbCTBA CHpPaBEUIMBas CTOMMOCTb BCEX
JOJTOBBIX LIEHHBIX OyMmMar JaHHOTO SMHUTEHTA, 3a MCKJIIOYEHHEM pPECTPYKTYPHU3UPOBAHHBIX
LIEHHBIX Oymar, IpUHUMAETCs] paBHOI HYIIIO.

B ciydyae HeMCHONIHEHMSI SYMUTEHTOM O00s53aTeNbCTBA MO MOTAIIEHHI0 KYHNOHHBIX BBIIJIAT
u/unu no norameHuto opeptsl o ucredeHuu 7 (Cemu) padbouux JHEH ¢ MOMEHTa OKOHYAHUS
CpOKa HCIIOJIHEHHS YKa3aHHOro 0053aTenbCcTBa CIHpPaBEIMBasi CTOMMOCTh BCEX JOJTOBBIX
LEHHBIX OyMar JaHHOTO YMHUTEHTA PACCUMTHIBAECTCS COITIACHO CIEAYIOIIUM IPaBUIIaM:

* eclIi OCHOBHOM PBIHOK JOJITOBOI IIEHHOM Oymaru sIBIsieTCs aKTHBHBIM, TO CIIpaBeUIMBas
CTOMMOCTh IEHHOH Oymaru ompejessieTcss COTJacHO MpaBUJIaM OLEHKH JIOJTOBOM ILIEHHON
Oymaru Ha TaKOM PbIHKE;

* €CJIM OCHOBHOW PBIHOK JIOJITOBOM IIEHHOW OyMaru He sIBJII€TCS aKTHBHBIM, TO CIpaBeINBast
CTOMMOCTb 1I€HHOI MPU3HAETCS paBHOM HYIIO.

Takum >xe oOpa3zom omnpenensiercs CTOMMOCTh AEPOITHBIX PECTPYKTYPU3UPOBAHHBIX
LIEHHBIX Oymar.

Ecnmu B OTHOIIEHWH SMUTEHTa IIEHHOM Oymaru Bo30ykIeHa mpolenypa OaHKpPOTCTBA,
CTOMMOCTH LIEHHOW Oymaru mpu3HaeTcs PaBHOM HYIIO C IaThl O(QUIIMAIBHOTO OIYOJIMKOBAHUS
COOOILEHHUS.
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JlparoueHHble MeTaJIbl, B TOM 4YHCJe TPeOOBaHUSI K KPeIMTHOH OpPraHM3aluH

BBIIJIATHTD UX JeHEeKHbII IKBUBAJICHT

CrpaBeanuBas CTOMMOCTh JParolleHHBIX METa/lIOB, B TOM 4HCJIEe TpeOOBAaHUA K

KPEIUTHON OpPraHU3ally BBIUIATUTH MX JACHEKHBIA HYKBUBAJIECHT, PACCUUTHIBACTCS Kak

IIPOM3BEICHNE KOJMYECTBA TPAaMMOB TaKHMX METAJJIOB HA BEIMYMHY YYETHOW IIEHBI

COOTBETCTBYIOLIET0 ad(HUHUPOBAHHOTO METallla, YCTaHOBIEHHYI0 bankom Poccun u

JENCTBYIONIYIO Ha AeHb onpeneneHus CUA.

Jeno3utbl. CTOUMOCTD J1€M03UTOB.

1. CnpaBemimuBas CTOMMOCTh JEMO3UTAa JIO0 HACTYIUIGHHS CpOKa €ro IOJHOTO
IIOTalIeHMs], yCTAaHOBJIEHHOI'O JOTOBOPOM, OIPEAEISAETCS B CIAEAYIOLUIEM MOPSIIKE:
1.1. B cymme ocTaTka JeHEekKHBIX CPEIACTB BO BKJIAJE, YBEIMUYECHHON HA CYMMY
MPOLIEHTOB, pacCUMTaHHbIX Ha gaty onpexneneHus CYA  1nmo  craske,
MPEelyCMOTPEHHOMN JT0TOBOPOM, €CITH CPOK JICTIO3UTA «II0 BOCTPEOOBaAHUS».

1.2. Eciu cpox nemosutra He Oosiee OJHOrO TOJa M CTaBKa IO JICTIO3UTY
COOTBETCTBYET DPBIHOYHOH (€€ OTKJIOHEHHE OT PbIHOYHOW CTaBKM COCTABJIIET HE
6onee 10 %), cmpaBennuBas CTOMMOCTH JI€MO3UTa MPU3HAETCS PAaBHOM OCTATKY
JIEHEXHBIX CPEACTB BO BKJIAJIE, YBEIIMUEHHOMY Ha CyMMY IIPOLEHTOB, PACCUUTAHHBIX
Ha JaTy OLIEHKU II0 CTaBKe, IPEIyCMOTPEHHOM JIOTOBOPOM [UIsl yJEp:KaHUS
JCHe)KHbIX ~ CPEICTB BO  BKJIAJe B  TEYEHHE MAKCHMaJIbHOIO  CpPOKa,
IIPELYCMOTPEHHOTO JJOTOBOPOM.

1.3. B ciyuae eciu Ha JaTy MepBOHAYAIbHOTO MPU3HAHUS JIOTOBOpa OaHKOBCKOTO
BKJIaJ]a CPOK €ro JAEUCTBHSI COCTaBUJI MEHEE OJTHOTO Tofia, a 3aTeM MOoCie MPOJICHUS
CpoKa JIeHCTBHUS JOroBopa 0aHKOBCKOI'O BKJaJla CPOK BO3Bpara crai 0osiee OJHOTO
rojga, Ajs OLICHKM CIPaBEUIMBOM CTOMMOCTH BKJaJa IOCJIE NPOAJIEHHUS CpOKa
IIPUMEHSIETCA TOT K€ METOJ, YTO U J10 IIPOAJIEHUS CPOKa.

1.4. B uHBIX ciIy4asx ClpaBeIJIMBas CTOUMOCTb JIEMO3UTA ONpPEAEISeTCs 110 METOY
MIPUBEIECHHON CTOMMOCTH JICHEXKHBIX MOTOKOB (cM. [Ipumnoxenue Ne 4).

2. Tlopsaok onpeneneHus: ppIHOUYHOM cTaBKu onucad B [Ipunoxxenun Ne 4.

3. Ilo cnenkam HECHHMXAeMOTO OCTaTKa Ha PacUETHHIX cueTax B OaHKE, B TOM 4YHCIE
JlaTa MorameHusl KOTOPhIX MPUXOANUTCS Ha IPYroi OTYETHBIN roJl, IPpU ONpPEeIeHUN
CIpPaBEUIMBOM CTOMMOCTH HAUUCJIEHHE TMPOLEHTOB M pacyeT IO METOAY
IIPUBEIEHHON CTOMMOCTH HE NPUMEHSETCSL.

4. Ecnu B OTHOLIEHWH KPEIUTHOM OpraHu3aluy Bo30yXJeHa Mpoueaypa OaHKpOTCTBa
WU OTO3BaHA JIMIICH3UsI, CTOUMOCTD JIeno3uTa npusHaercs paBHoit 0 (Homb) ¢ maTer

OmyOIMKOBaHUS O()UIIMATIBHOTO COOOIIEHUS.
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JleOGUTOpPCKAs M KPeIUTOPCKAS 3210/ ZKEHHOCTb.

Cneaxn co cpokom pacueroB 0ojiee T (10 1aThHI pacueToB)

IIpu HecoBmajgeHMM JaThl IepexoAa IpaB COOCTBEHHOCTM Ha IIEHHble OyMaru
(MHOCTpaHHYIO BalIOTY), ONpPECIICHHON YCIOBHUSIMU JIOTOBOPA, C JATOW 3aKIIOUEHHS
JIOTOBOpa MO TPHOOPETEHUIO (peanu3alui) LEHHBIX Oymar (MHOCTPAaHHOW BAaIIOTHI),
TaKOW JIOTOBOpP Ha JaTy OLIEHKH TMPHU3HACTCS KaK aKTHB WIM 00s3aTeIbCTBO B
3aBHCUMOCTH OT U3MEHEHHUS CIIPABEUINBON CTOMMOCTHU MTPUOOPETaEMBIX (PEeaTn3yeMbIX )
LEHHbIX Oymar (MHOCTpaHHOH BaJIOTBI) [0 MOMEHTa IIOCTaBKM LEHHbIX Oymar
(uHOCTpaHHOM BamOThl). PazmMepom axkTHBa MM 00s3aTENbCTBA SIBJIAETCS Ppa3HULA
MEXIy CIpaBeUIMBON CTOMMOCTBIO IIEHHOH Oymard (MHOCTpaHHOM BaJIOTHI),
SBIISTIOIICHCS. TIPEIMETOM CJICJIKH, U CYMMBI CIIEJIKH B BAJIIOTE C/CJKH, MPUBEACHHAS K
pyoJsIt0 MO TeKylleMy Kypcy BalloThl. B ciydae MoyioKUTeNbHOW pa3sHULBI, CHEIKa
IIPU3HAETCSI B COCTAaBE AaKTHBOB (eOMTOpCKas 3aJ0KEHHOCTb) y MOKynarens / B
cocraBe 0043aTeNbCTB (KpeAUTOpPCKas 3aJ0KEHHOCTb) Yy MPOJAABLA, OTPULIATEIBbHOMN
pasHUIBI — B COCTaBE 00s3aTENBCTB (KPEAUTOPCKAS 3a/I0JDKEHHOCTB) y MOKymnaTens / B

COCTaB€ aKTHBOB (I[€6I/ITOpCKa$I 33.,I[OJ'I)KCHHOCTB) Yy IpoJaBia.

JleduTopckasi 3a/10JKEHHOCTh MO IEeHHbIM OyMaramM (YacTHYHOMY IOralleHUIo
HOMMHAJIA, KYIIOHAM, TUBHU/IEHIaM U I0X0/1aM M0 MasiM)
2.1. KynoHHBI JOXOJ M YacTUYHOE IMOralleHHe OCHOBHOIO JOJra IO JOJIFOBBIM

LIEHHBIM OyMaram.

2.1.1. Ouenka crpaBeIUBOH CTOUMOCTH JI€OMTOPCKOW 3aJ0JDKEHHOCTH TIO
MPOIIEHTHOMY (KYIIOHHOMY) JOXOAY MO JOJTOBBIM II€HHBIM Oymaram
OIIPEAEIIAETCS B CIEAYIOIIEM HOPSAKE:

a) B pa3mMepe, ONPEICICHHOM B COOTBETCTBHU C YCIOBHSMH BBINYCKa Ha
JaTy pacuera CTOMMOCTH YMCTBIX aKTHBOB, M HCXOJ W3 KOJIMYECTBA
LEHHOW OyMaru Ha JaTy pacyeTa CTOMMOCTH YHMCThIX aKTUBOB — C JATbl
NEepBOHAYAJILHOTO TMPHU3HAHUSA WM C JaThl Hayaja COOTBETCTBYIOIIETO
KYIIOHHOTO TepHoja 10 JaThl peajdu3alMd IIeHHOM Oymaru win
HACTYIUIGHMSI ~ CpPOKAa  HUCIOJHEHUS  SMUTEHTOM  00s3aTelbCTBa,
MPEelyCMOTPEHHOMN YCIOBHSIMH BBIITyCKa IIECHHON Oymaru;

b) B pa3mepe, ompeneneHHOM Ha JaTy HACTYIUICHHS CpPOKa HMCHOJTHEHHS
COOTBETCTBYIOLIIETO ~ 00s3aTesNbcTBA  (1aTy  MCTEYEHUS  KYMOHHOIO
nepuoja) B COOTBETCTBHHM C YCJIOBHSIMH BBIIYCKa ILIEHHON Oymaru, u
MCXOJS U3 KOJIMYECTBA [IEHHON OyMaru Ha JaTy HaCTYIUICHHs YKa3aHHOTO

CpOKa - ¢ YKa3aHHOU JaThl 1O Haubojee paHHeH U3 nar:
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2.1.2.

e (haKTHYECKOTO UCIIOJIHEHUS SMUTEHTOM 00513aTEIhCTBA;

e ucredyeHHs / paboYMX THEW C AaThl HACTYIUICHUS CPOKA MCTIOTHCHHUS
00s13aTeIbCTBa POCCUUCKUM AMUTEHTOM, 10 paboumx mHEH C JaThl
HACTYIUICHHSI CpOKa WCIIOJHEHHUSI 0053aTelbcTBa HHOCTPAaHHBIM
SMUTCHTOM;

e OmyOJIMKOBAaHUS B COOTBETCTBHHM C (eaepaibHBIMA 3aKOHAMU U
WHBIMU HOPMAaTUBHBIMU NPaBOBBIMU akTaMu Pocculickoit denepanuu
CBEJICHUM O MPOCPOYKE HCIIOTHEHHUS SMUTEHTOM O00s3aTeIbCTBA I10
BBIIJIATE YKA3aHHOTO JOXO0/a;

C) Hymo — ¢ HaubOoJlee paHHEH U3 JaT, yKa3aHHOU B LD,

OueHka cCrOpaBemIMBOM CTOMMOCTH JI€OMTOPCKOM  3a0JDKEHHOCTH  TI0

YaCTUYHOMY TIOTAlIEHUI0 SMHUTEHTOM OCHOBHOTO JOJTa IO JOJTOBBIM

LEHHBIM OyMaram oIpeessieTcs B CISAYIOUIEM MOPSIIKE:

a) B pasMmepe, ONpEACICHHOM Ha JaTy HACTYIUICHHS CPOKa HCIIOJHEHHSI
COOTBETCTBYIOIIETO 00s3aTEIbCTBA B COOTBETCTBHU C  YCJIOBHUSIMU
BBINTYCKA IIEHHOW Oymaru, u MCXOJs M3 KOJIMYECTBA I[EHHOW Oymaru Ha
JaTy HACTYIUICHHMSI YKA3aHHOTO CpOKa - C YKa3aHHOW JaThl 10 Haubolee
paHHE# u3 nart:

e (paKTUYECKOrO UCMOTHEHHUS SIMUTEHTOM 00sI3aTENIbCTBA;

e ucredyeHHs / pabo4ymMX THEH C AaThl HACTYIUICHUS CPOKA MCTIOTHEHHUS
00s3aTensCcTBa pOoCCUCKUM dMUTeHTOM, 10 paGouux AHEW ¢ JIaThl
HACTYIUICHHSI CpOKa WCIIOJHEHHUs 0053aTebcTBAa HHOCTPAHHBIM
SMUTEHTOM;

e OmyOJMKOBAaHUS B COOTBETCTBHHM C (eAepalbHbBIMU 3aKOHAMH U
WHBIMU HOPMAaTUBHBIMM NPaBOBBIMU akTaMu Poccuiickoit denepanuu
CBEJICHUM O TPOCPOYKE HCIOJHEHUS SMUTEHTOM JIaHHOT'O
00513aTeNbCTBA;

b) nymio — ¢ Hanbosee paHHel U3 1aT, yKa3aHHOM B III.a .

2.2.  JIMBUACHIBI O aKIUsAM, JOXOJa IO JCIO3UTAPHBIM pacHuCcKaM, JI0OXOJAa IO

nasim poccuiickux [TM® u nHOCTpaHHBIX HHBECTUITMOHHBIX (DOHIOB.

2.2.1.

OneHka crOpaBeUIMBOM CTOMMOCTH JEOUTOPCKOM  3aI0OJKEHHOCTH TI0

BBITIJIATE TUBHUACH/IOB 110 aKIIUSIM OTIPECIISICTCS ITyTeM YMHOXKCHHS:

® KOJMYECTBA aKIUi BBITyCKa, YYTEHHBIX HAa CYETe JEMO Ha Jary, Ha
KOTOPYIO OIpENeNsIoTCS JIMLa, HMMEIOIIMEe IMPaBO Ha IMOJIy4YeHHE

JIHUBUJICHOB;
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e 00BSBIEHHOTO pa3Mepa IUBUACHIIOB, MPUXOMASIIEIOCs Ha OIHY aKIHUIO
COOTBETCTBYIOIICH KaTEropuu (TUIMa).
2.2.2 OueHka CHpaBeJIMBOM CTOMMOCTH JAEOMTOPCKOHM 33J0JDKEHHOCTH MO BBIIIATE
J0XOJIOB IO TasiM OTPEACISACTCS IMyTEeM YMHOKEHUS:
® KOJINYECTBA MAEB, YITCHHBIX B PEECTPE MAMIIMKOB, HJIU HA CUETE JIETIO Ha
JaTy, Ha KOTOPYIO OIPEENIAIOTCS JIHIIA, UMEIOIIUE MPaBO Ha MOIY4YEeHUE
noxoja (mara puKcaium);
¢ 00BSIBIEHHOTO pa3Mepa J0X0/a, MPUXOISIIETOCS Ha OMH Maii.

2.1.3. JleOutopckas 3a0HDKEHHOCTh MO BBIIJIATE JAMBHACHIOB MO aKIUSAM, JOXO0Ja IO
JENO3UTApHBIM pacluckaM, JA0xoja mo nasm npusHaercs pasHod 0 (Homb) B
cllydae €cJM JICHEe)KHBIE CPEICTBA HE TOCTYNWIN Ha cueT DoH/Ia 10 UCTeUeHHUH 7
paboumx mHEH (I pOCCHUCKHX ASMUTEHTOB) Wi 10 paboumx mHEH (s
MHOCTPAHHBIX SMUTEHTOB) C IaThl 3aBEPIICHUS BBIILJIATHI.

2.2. CropaBeanuBas CTOUMOCTh T€OMTOPCKON 3aI0OIKEHHOCTH MPU3HAETCS PAaBHOM HYJIIO C
JaThl OMYONMKOBaHMUA O(UIMAIBHOTO COOOUICHHS O BO3OYKICHHHM B OTHOIICHUH

sMUTEHTa (Jinila, 00s13aHHOTO IO IIEHHOM Oymare) mpoieaypbl 0aHKpOTCTBA.

IIpouass neduTOpCcKas 3a0JKEHHOCTH (B T.4. CAEJKaM, 10 KOTOPbIM HACTyNWJa
Han0o/1ee paHHSS 1aTa Pac4eToB)

3.1. CnpaBemnuBasi CTOMMOCTb JCHEXKHBIX CpPEICTB, HaxXoIsAIMXCs y Opokepa,
OTIpeieNIIeTCsl B CyMME OCTaTKa Ha CHelUalbHOM OpOKEPCKOM cUeTe.

3.2. CnpaBeanuBas CTOUMOCTb J€OMTOPCKOM 3a/J0JKEHHOCTH, BO3ZHHKIIEH B pe3ysbTare
COBEpILIEHMS CAENOK C HMMYIIECTBOM (POHAA, 1O HACTYIUIEHHS CPOKa €€ IIOJIHOTO
MOTAIICHHs], YCTAaHOBJICHHOTO YCIIOBUSIMU JIOTOBOPA, OIPENEISICTCS B CIEAYIOIIEM
MOPsIZIKE.

B cymme ocTtaTka 3a0;5KEHHOCTH Ha faty onpeneneHus CHA:
- €CJIM JOTOBOPOM IPELYCMOTPEHO IIOJHOE MOTallIeHUe 3aJ0JDKEHHOCTH B TeYCHHE |
rojla ¢ MOMEHTA €€ MPU3HAHU 10 UCTEUEHHUs CPOKA ITOJTHOTO MOTallleHHS;
- Juid JeOUTOPCKOM 3aJ0JDKEHHOCTH YIpaBisionle kommnanuu mnepen DPoHIoM,
HE3aBUCHUMO OT OCHOBAHUU €€ IPU3HAHNU,
- JUId JeOUTOPCKOW 3aJJ0JKEHHOCTH, BO3HHKIIEH IO JOrOBOpaM C ayJIUTOPCKOH
OpraHu3aluei, CHEUaTU3UPOBAHHBIM JIENIO3UTAPUEM, PErucTpaTopomM,
ykazanHbeIMU B IIpaBunax ®onna;
- U 1eOUTOPCKON 3aJ0JDKEHHOCTH IO BO3MEILIEHHIO CYMMbI HAJOTOB U3 OrO/KeTa
PO.

3.3. JlebuTopckas 3a0PKEHHOCTD 110 ICHE)KHBIM CPEJICTBAM «B ITyTH»:
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- IEepeYHCICHHBIM Ha OPOKEPCKHI CueT, B OTHOLICHUH KOTOPBIX Ha ATy ONpeAeTICHHS
CYA He monydyeH oTueT Opokepa, MOATBEPKIAIONIIUI TMOTy4YEHUE MEePEUUCICHHBIX
JIEHEXKHBIX CPEICTB OpPOKEpOM;

- IEepPEeuYuCIICHHBIM Ha pacyeTHbIM cueT DoHAa (B TOM YMCIE CO CYETOB, HA KOTOPBIX
pa3MenieHsl aeno3utel PoHza), B OTHOLIEHUM KOTOpBIX Ha naTry omnpezeneHus CUA He
[IOJIy4€Ha BBIIMCKA W3 KPEIAWTHOM OpraHu3alliy, IOATBEP)KIAIOLIAs 3a4MCIICHUE
JICHE)KHBIX CPEACTB HA COOTBETCTBYIOIIUI pacueTHbIN cueT PoHAa;

- IEPEeYMCICHHBIM ¢ pacueTHoro cuera GoHja (B TOM YUCIIE Ha cUeTa Ul pa3MeleHHs
B JIETIO3UThI), B OTHOIIEHUH KOTOPBIX Ha AaTy onpeneneHuss CHA He mosyueHa BBIITUCKA
U3 KPEIUTHOM OpraHu3allvy, IMOATBEPXKIAOLIAs 3auMCIICHUE JIEHEXXHBIX CPEJCTB Ha
COOTBETCTBYIOIIMM PACYETHBIN CUET,

IIPU3HAETCSI C MOMEHTA CIIMCAaHHUS C COOTBETCTBYIOLIEr0 OAHKOBCKOIo (OpOKepcKoro)
CyeTa M OLIEHUBAETCS B pa3Mepe IEPEUUCICHHBIX JEHEKHBIX CPE/CTB.

[Ipexpaiienue npu3HaHusl yKa3aHHOW JeOUTOPCKOM 3a70KEHHOCTH OCYIIECTBIISETCS B
MOMEHT 3a4MCJICHUSI YKA3aHHBIX JIEHEXKHBIX CPEJICTB Ha COOTBETCTBYIOLINI OaHKOBCKUI
(6bpokepckmii) cyer.

3.4. B uHBIX ciay4asx ¢ MOMEHTa IPU3HAHUS 10 HACTYIJICHHS CPOKA IOJIHOTO MOTalleHUs
3a/I0JKEHHOCTH, CIIPaBeJIMBas CTOMMOCTb TAaKOM J1€OMTOPCKOM 3aJI0JIKEHHOCTH
IIPU3HAETCS PABHOM CyMME, pPAaCCUMTAHHOM II0 METOAY IPUBEICHHONM CTOMMOCTH
OyAyIUX JIEHEKHBIX TOTOKOB B cOOTBETCTBUU C [Ipunoxenunem Ne 4.

3.5. CnpaBemnuBasi CTOMMOCTb J€OMTOPCKON 3aJl0JDKEHHOCTH TIpHU3HaeTcss paBHOM 0
(Homp) ¢ pmarel odunmanbHOro cooOuieHuss O OaHKPOTCTBE SMMTEHTa, (JIHIia,

00s13aHHOTO TI0 IIEHHOM Oymare), KOHTpareHTa 1o CeJKe.

V. CopaBeaiuBasi CTOUMOCTh AKTHBA NPH BO3HHKHOBEHUH COOBITHSI, BeIylIero K
00ecIeHEeHHIO

CrpaBeuyiiBasi CTOMMOCTh aKTHBa TPH BO3HUKHOBEHHHM COOBITHS, BEIyIIEro K
00€eCIIEHEHHUIO OCYILIECTBIISETCS C yU€TOM KOPPEKTUPOBOK.

B ciydae mpocpouku ucnoHeHHs 00s3aTeNbCcTBa JODKHUKOM (ajiee 1Mo TEeKCTY IpoCcpoUKa
JOJDKHUKA) 10 TaKUM BUAAM, Kak JeOMTOpcKas 3a/l0JDKEHHOCTh, BO3HHUKIIAs B pe3yibTare
COBEpLICHHs CHENIOK ¢ umymecTBoM DoHJA, JEHEXHBIE CpeACTBa BO BKIAAAX) CyMMa
JICHEKHOTO MOTOKA, OMpEENICHHAas B COOTBETCTBHM C YCIOBHSIMM JIOTOBOpA, Jara KOTOPOTO
paBHa wiM MeHee nathl onpeneneHus CYA (1o ¢dakrtuueckoil marhel 1uiatexa), AeOUTOpcKas
3aJI0JKEHHOCTh, BO3HUKIIAs B CBSI3U C OT3bIBOM JIMIEH3UU Yy KPEAUTHOW OpraHu3aliu
(6poxkepa), KOPPEKTHPYETCS IMTyTEM YMHOKEHUS Ha KOAhPHUIIEHT 00eCIIeHeHHsI B COOTBETCTBUU
C TaOJIHIIEH:
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Koaddurnment IIpocpouka c¢ pgatel ee | [lepuon mnpuMeHeHus

o0ecLieHeHHS IIOJIHOTO MOTaleHus KoapunreHTa C
JaThl €€  IIOJIHOTO
MOTallICHHUS

100 % 1o 90 nHen 1 o 90 neup

70% ot 91 o 180 gueit ¢ 91 o 180 neusp

50% ot 181 1o 365/366 nuei or 181 mo 365/366
THen

0% 0onee 365/366 nHei oomee 365/366 nHeit

V1. KpeauTtopckasi 3a10/:KEHHOCTb.

[Ipu3HaeTcs B pa3Mepe ee ocTaTka Ha JaTy OIpeIeIeHUs] CTOMMOCTH YUCThIX akTUBOB. He

AUCKOHTHUPYCTCA.
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IMpunoxenue Ne3.
Ilopsinok pacyera BeJMYHHBI pe3epBa Ha
BBIIVIATY BO3HATPaKIEHHUS.

Pe3epB Ha BbIMIIaTy BO3HATPAXKIACHUS YIPABIAIOIIEH KOMIAHUU M PE3epB Ha BBIIIATY MPOYUX
BO3ZHArpaXXJACHUIM PACCUUTHIBAIOTCS OTIEIBHO IO KaXKIOM YacTH pe3epBa B CIEIYIOIIEM
MOPsIIKE:

Ha MEepBBIN pabounii AEHb OTYETHOTO TOfa:

pacu

rIe:
Si- CyMMa Ha4HCIIEHUs pe3epBa Ha MEePBbIil padouuil IeHb OTUYETHOTO I'O/1a;
D - KoIM4YecTBO pabOUMX JHEH B TEKYIEM KaJleHIapHOM TOfy;

pacy
CHd pacuetHas (mpomexyrouHas) BenuunHa CHA Ha nepBblil pabouuil JeHb OTYETHOIO

" S.
rojia, B KOTOPBIA HAYMCIIACTCS Pe3epB |, OMpEae/iCHHass ¢ TOYHOCTBIO 710 2 — X 3HAKOB IOCIIEe
3arsToi mo hopmyiie:

cuq e - Axmusor | — Km |

1

Armugst - _ pacueTHas BEIMYMHA aKTHBOB, BKIIIOYas JA€OMTOPCKYIO 33J0JKEHHOCTh Ha MEPBBIH

pabounii aeHb oT4eTHOro roja. JleOUTOpPCKYIO 3aJ0KEHHOCTh Ha TeEpBBIA paboumii JeHb
OTYETHOTO TOJa HEOOXOIUMO YUMUTHIBATh O HAYHCIEHUS BO3HArpaKIeHUN U pe3epBa Ha
BBITIJIATY BO3HATPaKJICHMs 3a IMEpPBBIM paboumii JeHb OTYETHOrO rojaa. B ciydae omaTel B
MepBbIi paboumii JeHb OTYETHOTO TO/la YIPAaBIAIONICH KoManue n3 MoHaa Bo3HATpaXKICHUH,
HAYHMCIIEHHBIX B MEPBbIM pabouuii JeHb OTYETHOTO ToJla, HEOOXOAUMO TPHU OIpeIeICHUH
pacueTHOW BeIMYMHBI aKTUBOB Ha TMEPBBIA pabO4YMil JeHh OTYETHOTO TOjla YBEIUYUTH CYMMY

aKTUBOB Ha CYMMY YIUIaY€HHBIX BO3HArpaskJIe€HUI B MepBbIi paboumii 1€Hb OTYETHOTO TOAA.

Km 1 - BCJIMYHHA erﬂHTOpCKOﬁ 3a10JDKCHHOCTHU oe3 yu€Ta HAYHUCJICHHBIX B03Hana)KHCHHﬁ Ha

NepBbIi pabouuil 1eHb OTUYETHOTO IoJ1a.

X - IMPOLCHTHAaA CTaBKa, COOTBETCTBYIOIIAs:

X .
Vi - pa3Mep BO3HarpaxkaeHus yrpaBistomed kommnanuu oTHocutelbHO CI'CYHA,
ycTaHoBiIeHHbIN npaBuwiamu JIY donga (B mosx), AEMCTBYIONINI Ha MEpBbId pabounii AeHb

OTYCTHOTI'O I'oJa,
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npn

COBOKYITHBIM pa3Mep BO3HArpakIeHUN CHENHMATU3UPOBAHHOMY JEMO3UTApHIO,
ayTUTOPCKON OpraHu3aluu, M JIHIY, OCYLIECTBIISIOIIEMY BEIE€HHUE peecTpa BiaJesbleB
nHBecTUIIMOHHBIX MaeB Doupa, otHocutenbHo CI'CUA, ycranoBnenssiii npaBuiamu Y (B

JOJISIX ), ACUCTBYIOIIMI HA TIEPBBIN paOOUYuil IGHb OTUYETHOTO TO/1a;

X o v o
" - KaXJasd NpoUCHTHAaA CTaBKa, ICMCTBOBAaBIIAA Ha IICPBbIU pa60‘II/II/I JC€Hb OTUCTHOI'O Iroja

X e + X o

3nauenue | 1+ L HE OKpPYTJIsETCS.

pacu
cud |

S. o
OprrJ'IeHI/Ie IIpu pacuere ' Hu IMPOU3BOJUTCA Ha KaXJIO0M JCUCTBHUU OO 2-X 3HAKOB

IOCJIE 3aIIATOMN.

Ha apyrue nuu onpezaenenus CUA (3a UCKITIOYEHHEM MepBOro pabovero JHS OTYETHOTO TOJa):
d-1 N
(cuda [ + Z CY4 ) Z (x,T.) .,

s - t-1 % =1 B s
D T. El

rie:
K — mopsiaKoBbI HOMEp KaKIOrO HAYMCIICHHS pe3epBa B OTYETHOM TOAY, MPUHHUMAIOIINN

3Ha4yeHus ot 1 10 1. k=1 — mopsIKOBBI HOMEp MOoCeTHEro (TEKYIIero) HauuCIIeHUs pe3epBa;
S, )
- CyMMa Ka)kJIOT0 IPOU3BEICHHOIO B TEKYILIEM OTUYETHOM 'Oy HAUHUCIIEHUS PE3EPBa;

S,
i - CyMMa OY€peIHOT0 (TEKYIIEero) HaYlCIEHUs Pe3epBa B TEKYIIEM OTYETHOM TOJ1y;

D - KOJIMYECTBO paboOUMX JTHEH B TEKYIIEM KaJeHJIapHOM rOJly;
T, .
i - KOJIMYECTBO pabo4MX JHEH MepHoa, ONpPEIeIEHHOrO ¢ Hayajga TEeKYyILero OTYETHOro roja

S..
10 (BKITFOUasi) 1aThl HAYMCIICHUS pe3epBa ' ;
t — mopsAaKOBbIM HOMep pabouero AHs, NPUHAJUIEKAIIETO MEPHOY, 32 KOTOPBIA OMpeaeseHo

T, . .
', IPpUHUMAIONINU 3HAYEHUA OT 1 A0 d. t=d - TOPAAKOBBIM HOMCD pa6oqero JHA HAa4YHCIICHUA

pesepBa Si

CYA4
t - CTOMMOCTh YHCTBIX AKTHBOB II0 COCTOSHHIO Ha KOHEL KaXXI0To pa6oqero aoadg t, 3a

uckimouenueM qHs d. Eciau Ha paGounii nens t CHA He onpenesneHa, oHa IPUHUMAETCS] paBHOU

CYA 3a npeamiecTByOMUNA JHIO t paboyuil 1eHb TEKYIEro OTYETHOIO Tofa.

30



pacu

o pacuetHas (mpomexyrouHas) BennunHa CYA Ha naty d, B KOTOpoil Haumcisercs

S. .
peE3CPB ', oNpe€aAcCiI€HHasd ¢ TOYHOCTBIO 10 2-X 3HAKOB IIOCJIE 3aIITOH 110 (bOpMy.]'ICZ

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

i-1 d-1 -I- T
( Axmueént d—Kmd-t-ZSk)—(ZC'{At* ' ' )
ClIA pacu k=1 t=1 D
d - N N
> (LT > (x,,T)
(n:1 + n=1 )
T, T,
1+ )
D :

Axmuebl

¢ - pacueTHasi BEJIMYMHA aKTHBOB, BKJIIOYas JEOMTOPCKYIO 3aJ0JKEHHOCTh Ha JaTy d.
JleOUTOpCKyIO0 3aM0JDKCHHOCTh Ha Jary d HEOOXOAMMO YYHTHIBATH JIO HAYUCIICHUS
BO3HATrpaKACHUI M pe3epBa Ha BBIILIATY BO3HArpaxkaeHus 3a naty d. B ciyuae orutarter B naty d
ynpasisionieil komnanuei n3 oHma BO3HATPaKICHHUM, HAYUCICHHBIX B AaTy d, HE0OX0AUMO
IIpU OIpe/eJICHUH PAaCYeTHON BEIMYMHBI aKTHBOB Ha JaTy d yBEIMYUTh CyMMY aKTHBOB Ha
CYMMY YIUIaU€HHBIX BO3HArpaxaeHui B aary d.

Km o o
d - BEJIMYHHA KpCAUTOPCKOM 3aJ0JDKCHHOCTH 663 y4€Ta HAYUCIICHHBIX BO3HATI'PAXXJACHUHN Ha

naty d, BKJIIO4as OCTaTOK pe3epBa Ha BBIILIATY BO3HarpaxaeHus Ha naty d-1, rae d-1 —paboumii
JIeHb, TIPEAIIEeCTBYIOMNN nate d.

i-1

2 S,

k=t - o0mjas cymMma pe3epBOB Ha BBHITUIATY BO3HATPAXICHUS, HAYUCIICHHBIX C Hadaja roja Jo
nmatel d.

X - MMPONCHTHAA CTaBKa, COOTBETCTBYIOIIAs:

X .
Vi - pa3Mep BO3HArpaXJaeHus yhOpaBisitonled KoMmaHuu oTHocuTenbHO CI'CYHA,

. o o T. .
ycTaHOBIeHHbIN npaBunamu JIY doupa (B 10715X), ASUCTBYIONINA B TEUSHHE NTeproaa ' ;
" - COBOKYNHBIA pa3Mep BO3HATPAKICHUN CIECIHAIU3UPOBAHHOMY JETIO3UTAPHIO,

ayTUTOPCKOM OpraHu3alliu, M JHIY, OCYIIECTBIISIIOIIEMY BEIE€HUE peecTpa BiaJesbleB

nHBecTUIIMOHHBIX MaeB ®dowuna, otHocuTenbHO CI'CYA, ycraHoBieHHbIM mpaBuiamu Y

. . T .
®donna (B 10J15X), IEUCTBYIOMNUA B TEUEHUE TIeproIa = ' |

N — KOJI-BO CTaBOK, /IEWCTBOBABLINX B OTUETHOMY TO/Y;

X . T .
" - KaX1as POIEHTHAs CTaBKa, JICMCTBOBABIIIAs B TEUCHUE TIEpHOJA ~ ' |
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T o o
" - KOJIMYECTBO pa60tmx JHCU IIEpUuoJa, B KOTOpOM JAC€HUCTBOBAJIa CTaBKa

N
Ti = z Tn
n=1 .

epUOIY 7 , Te -

A A
) Y (L) )

X
", TIpUHAJICKAIIEE

+ H=1 :I

T

1

iV iV
2 Z L) 2 (BTl )
Ii:'e-l + #=1
z z
T
3HaYCHUS Zn=u(pT) X D
T
HE OKPYIJISIOTCSL.
OxpyrieHue npu pacyere Siy €T

2-X 3HAKOB IT10CJI€ 3aISATOM.

D

MMPOU3BOJUTCA HAa KaXXIO0M IlGﬁCTBHH a0
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IMpunoxenue Ned

Metoa npuBeIeHHON CTOMMOCTH OyayIIHMX
JAEHEKHBIX I0TOKOB " CTaBKa
AMCKOHTUPOBAHUSA

1. le/IBeL[eHHaﬂ CTOMMOCTDb 6y)1yHI]/IX ACHEKHBIX MMOTOKOB PACCYHUTBLIBACTCH 11O (])OpMy.JIe
N P

PV = D, /365
o L+r1)

PV — cipaBenninBasi CTOMMOCTh aKTHBA (0053aTENIbCTBA);
N - KOJMYECTBO JCHEKHBIX MOTOKOB JIO JAThl MOTallIeHNs aKTUBa (00s3aTENbCTBA), HAUUHAS C

natel onpeaenenus CHA;

P
" - cymMMa n-oro JE€HEKHOI'0 NOTOKa (IPOLEHTHI U OCHOBHAS CyMMa);

N - TOPSAIKOBBIA HOMEP JIEHEKHOTO MOTOKA, HAUUHAs ¢ JaThl onpeaenenus CHA;

D\ xonmuectso nHel ot natel onpeaesnennss CHA 110 1aThl n-0ro JeHEKHOTO MOTOKA;
I - cTaBKa JTUCKOHTHPOBAHUS B TPOILIEHTAX TOJIOBBIX, ONPECICHHAs B COOTBETCTBUH C
Hactosmumu [IpaBunamu.
JleHe)KHbIE TIOTOKHM, BKIIOYas MPOLIEHTHBIM JIOXOJA, PACCUMTHIBAIOTCS B COOTBETCTBUU C
YCJIOBUSIMU JOTOBOpA, AATOM JEHENKHOTO TMOTOKA CYMUTACTCS MaKCUMajbHas JaTa, B KOTOPYIO
BO3MOXKHO  TIOCTYIUICHHE JEHEXHBIX CPEJCTB, COOTBETCTBYIOIIAs JaT€ OKOHYAHUS N-0TO
nepuoja (3a UCKIFOUYEHUEM CITy4aeB JOCPOYHOTO MOTAIICHHs] OCHOBHOTO JIOJTa).
I'padvk AeHEKHBIX MOTOKOB KOPPEKTUPYETCS B Cllydae BHECEHHS H3MEHEHUIl B JIOTOBOp, a
TaKke B ClIy4ae 4aCTUYHOTO JOCPOYHOTO MOTAMIeHNUs] OCHOBHOTO JI0JITa.
CTaBKa TMCKOHTHPOBAHMS PABHA:
* CTaBKe, MPEAYyCMOTPEHHON JOrOBOPOM B TE€UEHUE MAKCHUMAJIBHOIO CpPOKAa, €CIIU €€
OTKJIOHEHHUE OT PHIHOYHOM CTAaBKM cocTaBiseT He 6oiee 10%;
* PBIHOYHOH CTaBKE, YBEIMYCHHOU (€CITM CTaBKa IO JJOTOBOPY OO0JIbIINE) / YMEHBITIEHHON
(ecnu cTaBKa 1o 10ToBOPY MeHbIne) Ha 10% B HHBIX CIydasx.
CraBKka TUCKOHTHPOBAHUS OTIPENIETSETCS TT0 COCTOSHUIO Ha:
- Ha JIaTy TIepBOHAYATILHOTO MPU3HAHUS aKTUBa (00513aTeNbCTBA);
- Ha JIaTy HaYaja MPUMEHEHUS U3MEHEHUI U JOoMoNHeHui B HacTosmue [IpaBuia onpeneneHus
CYA B yHacTH M3MEHEHHUS BUJA PHIHOYHOM CTAaBKU IMOCIE MEPBOHAYAIIBHOTO MPU3HAHUS AKTHBA
(o0s13aTeNBCTRA);

- Ha JaTy U3MEHEHU KJII0UeBOM cTtaBku banka Poccuu, mmocsie nepBoHavyasbHOrO NPU3HAHUSA.
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B ocranpHBIX Ccllydasix OLIEHKAa COOTBETCTBHS CTAaBKM II0 JIOTOBOPY PBIHOYHOM CTaBKE HE
IIPOU3BOJUTCS, CTaBKa, IPUMEHEHHAs! B Ka4eCTBE CTABKM AMCKOHTHPOBAHMSI, NIPUMEHSETCS B
TE€YECHHE BCEro NepHoa NPU3HAHUS.

2.2. Jluis onpeieieHUs1 PbIHOYHOM CTABKM NPUMEHSIIOTCS .

e J[ns OLICHKM JETO3UTOB - CPEIHEB3BCIICHHBIC NPOLICHTHHIE CTABKU IO NPUBJICYECHHBIM
KPEIUTHBIMU OpraHU3alUsIMM BKJIagaM (Jero3uTaM) He(UHAHCOBBIX OpraHu3aluil B
COOTBETCTBYIOIIEW Bamore B LenoMm 1o Poccuiickor denepauuu, ONpeneinEéHHBIE B
COOTBETCTBUH C ouuuanbHOi ctatuctukod LlenTpansHoro 6anka P® mo mpoueHTHbIM
craBkam (http://cbr.ru/statistics/?Prtld=int rat).

e Jlns oueHku neOUTOPCKON 3a10JKEHHOCTH - CPETHEB3BEIICHHBIC MPOLIEHTHBIE CTABKH IO
KpenuTaM (QHU3MUECKUM JIULaM WM He(UHAHCOBBIM OpPraHU3alUsIM (B 3aBUCUMOCTH OT
KOHTpareHTa) B COOTBETCTBYIoLIeH BamoTe B uenoMm 1o Poccuiickoit ®enepauuu,
ornpeAeNéHHbIC B COOTBETCTBUHU C OPUITMAIBHON cTatucTukoi LleHTpansHoro 6anka PD
1o nporneHTHbIM ctaBkam (http://cbr.ru/statistics/?Prtld=int_rat).

3a OCHOBY NpPHUHMMAETCSl CTaBKa 3a MOCIEAHMNA MyOIMKyeMbIi MeCsl C Y4eTOM CpoKa,

OCTaBILErocs A0 MOralleHus ACHEXHbIX TpeOoBaHuHU. B ciydae ecim MexXIy MOCIEAHUM

THEM MyOJIMKYEeMOro Mecsilia U 1aTOM OnpeeleHns CTOMMOCTH YUCTBIX aKTUBOB MPOU30ILLIO0

M3MEHEHUE KIII04eBOU cTaBKu banka Poccun, TO B KayecTBE pPIHOYHOW CTABKH IPUMEHSIETCS

MOCJICAHSAS. PACKPBITasl CPEOHEB3BELIEHHAs CTaBKa, M3MEHEHHas Ha TO K€ KOJIUYECTBO

IIYHKTOB, Ha KOTOPOC N3MCHHJIACh KIIFOYUCBAA CTABKaA.
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IpunoxenuneNe 5
IlepeyeHb T10CTYNHBIX U HAOII0aeMbIX
OMpKeBbIX IJIOMIA0K

[Ty6nmunoe akunonepHoe obmectBo "MockoBckas bup:xa MMBB-PTC"
JlonoHckas hoHaOBas OupIKa

Hrto-Mopkckas pounopas 6upxka

Heto-Mopkckas hongosas Gupxa Apka

['onkoHnrckas gonmoBas Oupxka

Opankdyprckas GoHmoBas Oupxa
EBponekcT AMctepaam
EBponekct bproccenn

. EBponexkct Jluccabon

©ooNo LN E

10. EBponexcrt Jlonmon
11. EBponexkcr [Tapuxk.
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