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1. OO0me mojoKeHus.

Hacrosmue IlpaBuna ompeneneHuss CTOMMOCTH YHUCTBIX aKTHBOB (lanee —
[TpaBwia onpenenenns CHA) OTKPBITOTO TACBOTO HHBECTUIIMOHHOTO (hoHAa «OTKPBITHIMA
MaeBO MHBECTHIIMOHHBIA (DOH/ PHIHOYHBIX (DMHAHCOBBIX MHCTPYMEHTOB «I 100YyC» moj
ynpasiennem OO0 «PETMOH Tpact» (nanee — @oua) pa3zpaboTaHbl B COOTBETCTBHH C
Vkazanuem llentpanbHoro banka Poccuiickoit @enepanuu ot 25 aBrycra 2015 roga Ne
3758-Y «O06 ompeneneHuss CTOMMOCTH YUCTHIX aKTHBOB MHBECTUIIMOHHBIX (DOHIOB, B TOM
yluclie O MOPSAJKE pacyera CpPeAHEroJ0BOM CTOMMOCTH YHCTBIX AaKTHBOB IAeBOTO
MHBECTUIIMOHHOTO (DOHIA M YUCTHIX aKTUBOB aKIIMOHEPHOIO MHBECTULIMOHHOIO (OH[A,
pacyeTHOM CTOMMOCTH HMHBECTHIIMOHHBIX IA€B IMAeBbIX HMHBECTULIMOHHBIX (HOHJIOB,
CTOMMOCTH HMMYILECTBA, MEPEIaHHOIO0 B OIUIATY HMHBECTUIMOHHBIX MaeB» (Haiee —
VYka3aHue), a TAKKE C MHBIMA HOPMATHBHBIMU aKTaMH.

1.1. Hacrosmume Ilpasuna onpenenenust CHA conepixar:

a) KpuUTepuH NMpU3HAHUS (IPEKPAILICHUS PU3HAHMS) aKTUBOB (005I3aTEIBCTB);

b) Meronpl ompeneneHHs CTOMMOCTH AKTHBOB W BEJIWYHMH O00S3aTEIbCTB, B TOM YHCIIE
OMMCAaHWE WCTOYHHMKOB MAHHBIX JI1 OINPEAENCHUS CTOMMOCTH AaKTHBOB (BEJIMYUHBI
0053aTeNbCTB), TMOPSAKAa WX BHIOOpa, MOpsAKa KOHBEPTAMU BEJIUYUH CTOMMOCTEH,
BBIPQKEHHBIX B OJHOM BaJIOTE, B JPYTYIO BAIOTY, OPSAKA MPU3HAHUS PHIHKOB aKTHBOB
1 00513aTeNbCTB AKTUBHBIMHU, KPUTEPUHU BBIOOpA CIIOCOO0OB U MOJIEJIEH OLIEHKU CTOMMOCTH
B 3aBHCHMOCTH OT BHJOB aKTHBOB W OO0S3aTENICTB, a TaKXKe IEPEUYCHb AaKTHUBOB,
MOJICKAIIUX OILEHKE OIICHIIMKOM, U TIEPUOAUYHOCTH MPOBEICHUS TAKOU OIEHKH;

C) BpeMmsl, IO COCTOSIHUIO Ha KOTOPOE OIMPEIENISIETCS CTOMMOCTD YHCTBIX aKTHBOB,;

d) meproanYHOCTH (1aThI) ONPECICHHS] CTOUMOCTH YHUCTHIX aKTHBOB,

e) mopsaok (OpMHPOBAHHS pe3epBa Ha BBIILIATY BO3HATPAXKICHHUS, MPEIYCMOTPEHHOTO
[IpaBuinaMu gOBEpUTENBHOTO ypaBieHus OoHIOM;

f) mopsimok  yperynMpoBaHUS pasHOTJIacHil MEXIy YTpaBisiomeil KOMITaHUCH u
CHEIHATM3UPOBAHHBIM JCTIO3UTAPHEM IIPH OMPEIETICHUH CTOMMOCTH YHUCTHIX aKTHBOB;

g) nmary W BpeMms, MO COCTOSHHIO Ha KOTOpBIC OIMPEAEISIeTCS CTOMMOCTh HMYIIECTBA,
MepeaHHOr0 B OIJIaTy MHBECTUIIMOHHBIX MMA€B MAaeBOr0 MHBECTUIIMOHHOTO (hOHIA, WIIH
MOPSIIOK MX OMPEIETICHUSI.

1.2.  TlpaBuna onpenenenusi CHA B HacTosmiei penakiuu npumenstores ¢ 01 sasaps 2019r.

1.3. U3menenus m npomnoinHeHus: B Hacrosmue [IpaBmma ompenenenuss CHA moryTt OBITH
BHECEHBI B CIIy4asiX, YyCTAHOBJICHHBIX HOPMAaTUBHBIMH NPAaBOBBIMU aKTaMHU.

1.4. Pe3ynbTaThl onpeaeneHusi CTOMMOCTH YUCTBIX aKTHBOB I1a€BOI'0 MHBECTHUIIMOHHOTO

¢doHa, a TakKe pacuyeTHOW CTOMMOCTH HMHBECTHUIMOHHOI'O Mas MaeBOro HHBECTUIIMOHHOTO

(boHIa OTpaKalOTCS B CIIPABKE O CTOMMOCTH YHCTBIX aKTHBOB.

1.5. Croumoctp umcThIX akTUBOB (DOHJA ompenensercs MO cOCcTOsIHUIO Ha 23:59 wacoB

MOCKOBCKOTO BPEMEHH JaTbhl, 32 KOTOPYIO PACCUMUTBHIBAETCSI CTOMMOCTb YHCTBIX AKTHBOB, C

Y4ETOM JIaHHBIX, PACKPBITHIX Ha YKa3aHHYIO J1aTy B JOCTYIHBIX JUIsl YTIPaBISIONIEH KOMIIAHUU

HCTOYHUKAX, BHE 3aBUCUMOCTH OT YaCOBOTO MOsCA.

1.6. CroMMOCTh YHCTBHIX aKTHBOB ONpEACISETCS He MO3AHee padovero JHS, CIEAYIOIIEro 3a

JTHEM, 110 COCTOSIHUIO Ha KOTOPBII OCYIIECTBIISETCS ONPEASIEHUE CTOUMOCTH YUCTBIX AKTUBOB.

1.7.  CToMMOCTb YMCTBIX AKTMBOB OIIPEAEIAETCS KaK pasHUIA MEXIYy CTOMMOCTBIO BCEX

aktuBoB @DoHnma (majmee — aKTUBBI), W BEIUYMHOW BCEX 0053aTENbCTB, MOJJIEKAIIUX
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WCIIOJIHEHUIO 3a CYET yKa3aHHBIX aKTHUBOB (Jajiee — 0053aTenbCTBa), HA MOMEHT OINpPEIEICHUS

CTOMMOCTH YUCTBIX aKTMBOB B COOTBETCTBUU C HacTtosmuMHu [IpaBunamu onpenenenus CHA.

1.8. CroumMocTh YHCTHIX aKTHBOB DOH/IA OTIpeeIIIeTCs:

1.8.1. xaxnuwiii pabouwnii neHs nocie Gopmupoanus Gouxa;

1.8.2. B cimyyae MpHOCTaHOBJICHUS BBIJAuH, MOTAIICHUS M 0OMEHA HHBECTUI[MOHHBIX M1aeB — Ha

naTy BO300OHOBJICHUS UX BbIJAuH, IOTAIICHUS U OOMEHa;

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

OCHOBaHMS €ro MpEeKpaieHusl.

1.9. Croumocth 4yncThIX akTUBOB DOHMIA, B TOM YHCIE CPEIHEroJ0Basi CTOMMOCTh YUCTBIX

akTuBOB POHJIa, a TAK)KE pacueTHasi CTOMMOCTh UHBECTULIMOHHOTO nasi PoHJIa ONpeAEsAoTCs C

TOYHOCTBIO JI0 JBYX 3HAKOB IIOCJE 3alsITOM C HPUMEHEHHEM IPaBWJ MaTeMaTUYECKOTrO

OKpYIJIEHUS B pyOsIsX.

2. Kpurtepuu npusHaHus (MpeKpamieHnsl NPU3HAHNS) AKTHBOB (005132TeJIbCTB)

2.1. AxtuBbl (00s3aTeNbCTBA) MPUHUMAIOTCS K pacueTy CTOMMOCTH UHUCTBIX aKTUBOB B

cllydae WX NpPU3HAHHS B COOTBETCTBHUM € MEXIyHApOJHBIMUA CTaHIAapTaMu (PUHAHCOBOM

OTUETHOCTH, BBEJICHHBIMU B JieiicTBUE Ha Tepputopun Poccuiickoit denepanuu.

2.2.  Kpurepuu mnpusHaHusi (IpeKpalieHus] MPU3HAHUSA) aKTUBOB (00S3aTENLCTB) B y4yeTe

@doHJa ¢ LEebl0 OTPAXKEHUSI B CTOUMOCTH YUCTBIX aKTUBOB IpescTaBieHbl B [Ipunoxenun 1.

3. Mertoasbl onpe/iejieHUs] CTOUMOCTH AKTHBOB M BeJIMYHH 00513aTeIbCTB

3.1. CromMoOCTh aKTUBOB U BeIHUYMHA 00s13aTebCTB DOHIA ONPEACTSIOTCS 10 CIIPaBEITNBON

CTOMMOCTH B COOTBETCTBUU ¢ MeXIyHapOoaHbIM cTaHaapToM (unancoBoii otuetHocTH (IFRS)

13 "Onenka crnpaBeyIMBOM CTOMMOCTU" BBEJACHHBIM B JIEMCTBUE Ha TeppuTopun Poccuiickoii

®enepanuu npukazoM MunuctepctBa ¢uHaHcoB Poccuiickoit ®@enepaunn ot 28.12.2015 N

2171 "O BBeaeHMH MeXIyHapOAHBIX CTaHIApPTOB (PMHAHCOBOM OTYETHOCTH M PazbsicHeHuit

MexnyHapOAHBIX CTaHAapTOB ()MHAHCOBOW OTYETHOCTH B JCHCTBHE HA TEPPUTOPUH

Poccuiickoit deaepainuu 1 0 IpU3HAHUK YTPATUBIINMH CHITY HEKOTOPBIX MPUKA30B (OTAEIbHBIX

M0JIOXKeHUH puka3oB) Munucrepersa ¢punancos Poccuiickoit denepanun”

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

YIUIAYUBAKOTCSI B COOTBETCTBUM C 3aKOHOAATENbCTBOM Poccuiickon ®denepauvi  uiau

MHOCTPAHHOTO rOCy/IapCcTBa NPU NPUOOPETEHUH U PeaTn3allii yKa3aHHBIX aKTHBOB.

3.3.  OrleHka akKTHBOB HAa OCHOBAaHHMH OTYETA OIICHIIMKA HE MPOU3BOJUTCS, TaK KaK OICHIIUK

He npexycMoTpeH IIpaBuiiamu noBepuTensHOro ynpasieHus OoHja.

3.4. Meroauka onpeaeneHus CpaBeJInBON CTOUMOCTH aKTHBOB (BEIHUHUHBI 00s13aTEILCTB)

npezacrasiena B [Ipunoxenun 2.

4. TlopsinoKk KOHBEPTALMM CTOMMOCTEeH, BBIPAa’KEHHbIX B OJHOI BajloTe, B JAPYIYI0
BAJIIOTY.

CTtouMOCTh aKTHBOB M BeJIMYMHA O0053aTelbCTB, BBIPAKEHHAs B HMHOCTPAHHOHN BalioTe,

MIPUHUMAETCS B pacyeT CTOMMOCTH YHCTHIX aKTUBOB B pyOussix mo kypcy LlenTpanbHoro Ganka

Poccuiickoit denepanuu Ha JaTy ONPENEIICHUS UX CIIPABEJIMBON CTOMMOCTH.

B cayuae ecniu Llentpanbubiv O6ankom Poccuiickoit deneparyin He yCTaHOBIEH MPSAMON Kypc

BaJIOTHI, B KOTOPOW BBIpaXKEHAa CTOMMOCTh AaKTHUBOB  (00s3aTeNbCTB), K pyOio, TO s

mepecueta B PYONM HCIONB3YeTCS KPOCC-KYpC TakoW BAJIIOTHI, OIpPEICIIEHHONW uepes

amepukanckuit qomutap (USD). IIpoMexyTouHOE OKpYyTIIEHHE HE TIPOU3BOIUTCA.

B oTHOmeHMM LIEHHBIX OyMar MHOCTPAaHHBIX AMHUTEHTOB, FOCYAAPCTBEHHBIX IIEHHBIX Oymar

Poccutiickoit deneparuy BHENIHETO 3aiiMa - 1IEHbI, pacKpbIBaeMble HHPOPMAIIMOHHON CUCTEMOM
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"Brym6epr" (Bloomberg), a Takyke HauMCICHHBIN KYNMOHHBIM 0X0i Ha maTy pacueta CUA,
OTIPECTISIOTCS C TOYHOCTHIO JI0 YETHIPEX 3HAKOB IMOCIE 3alsTOW, C MPUMEHEHUEM IPaBUI
MaTEMaTHYECKOTO OKPYIJICHHsI B BaJliOTe aKTWBa. [IpOMEXYTOYHOE OKpYIJICHHE HE
IIPOU3BOIUTCS.

5. Ilopsimok pacuera BeJHYUHBI pe3epBa Ha BBIIIATY BO3HArpa:KaeHUs H
HCNOJIb30BAHUS TAKOI0 pe3epBa, a TakKKe MOPAJOK Yy4deTa BO3HATPAKIEHUH H
Pacxo/10B, CBSI3AHHBIX C I0BEPUTEIbLHBIM ynpaBiaeHueM ®oHa0M

Pe3epB Ha BblIUIaTy BO3HarpakaeHus (GOpMUPYETCS OTIENbHO B 4YacTH pe3epBa Ha BBIILIATY

BO3HArpakJ€HUsl YOPaBIIOLIEH KOMIIAHMM W B YacTU PE3EpBAa HA BBIILIATY COBOKYITHOI'O
BO3HAarpaXkJAeHus  CHEUUAJIU3UPOBAHHOMY  JCMO3UTAPUIO0,  AayAUTOPCKOW  OpPraHU3aluu,
oueHMKy [IN®, u nuny, ocylnecTBISIOLIEMY BEACHUE PEECTPa BIAAENIbIIEB HHBECTULIMOHHBIX
naeB [TN® (nanee — pe3epB Ha BBIIUIATY MPOUYMX BOZHATPAXKICHUI).
PesepB Ha BhIMIaTy BO3HATPAXKICHUM HAYMCIISIETCSL U OTpa)kaeTcsl B cocTaBe obs3aTenscTB [TND
B TEUCHHE OTUETHOTO roja: ¢ HamboJiee MO3IHEH M3 NBYX MaT — AaThl Hayaja KaJeHIIApPHOTO
rojJia Win JAaThl 3aBepiieHus (OKOH4YaHUs) GOPMUPOBAHUSA - JIO:

v JaThl OKOHYAHUS KAJIEHIAPHOT0 roja;

v JaThl BOSHUKHOBEHHSI OCHOBaHUS s nipekpanieHus: [IN® (BKIIOUUTENbHO) B 4acTH

pe3epBa Ha BBIIUIATY BO3HATPAXKACHUS YIIPABIISIIOLIECH KOMITAHUY;
v JIaThl, NMPEIIIECTBYIOIIEN JHIO Hayaja pacyeToB C KPEAUTOPAMH IIPU IMPEKPALLICHUU

IacBOIro HHBCCTUIIMOHHOI'O q)OH,[[a.

Pe3epB Ha BhIIUIATY BO3HArpAKICHUH, ONPEIEICHHBIM MCXOAS M3 pa3Mepa BO3HArpaXKICHUS,
npeaycmorpesHoro mpaswiamu Y IIM®D, B TedyeHHe OTYETHOrO TOJAa HAYUCIAETCS
HapacTalwlUM HMTOTOM H OTpaxaerca B cocraBe oOs3arensctB [IM®D Ha kaxayro naty
onpenenenust CHA, npenycmorpennyto [IpaBunamu onpeneneHus CTOMMOCTH YACTHIX aKTHBOB.
Pe3epB Ha BhITIIATY BO3HArPAXKACHUS YIPABIAIOLICH KOMIIAHUM W PE3EPB HA BBIILIATY MPOYUX
BO3HArpaXJAeHUW, B ClIy4yae, €CIIM pa3MeP TAaKUX BO3HAIPaXICHUWU ONPENEISIETCS UCXOHS U3
cpeaneronosoii CHA (nanee — CI'CHA), paccuuThIBatOTCSA OTAEIBHO M0 KaXKAOW YacTH pe3epBa
B CIEAYIOIIEM MOPSAIKE:

Ha TepBbIi paboumil 1eHb OTYETHOIO TOJa:

cy4 [ "
i o

D
rue:

Si- CyMMa Ha4HCJIEHUS pe3epBa Ha MepBbIil pabouuil 1eHb OTYETHOTO I0/1a;

D - konu4ecTBO paboumx THEH B TEKYIIEM KaJCHAaPHOM TOY;



pacu
Caa, . pacuetHas (mpomexyrouHas) BenuunHa CYA Ha mepBblif pabouuii 1€Hb OTYETHOTO

. S
rojia, B KOTOPBIN HAYUCIISETCS pe3epB ', ONpPEeNICHHAs: ¢ TOYHOCTBIO JI0 2 — X 3HAKOB I0CIIe
3arsToi mo hopmyiie:

Axmueor | — Km |

CIIA lpa(‘q —

Ak o
Mugsl 4 pacd€THasd BCIWYMHA aKTHBOB, BKIHOYas I[e6I/ITOpCKy10 3aJ0JDKCHHOCTh Ha II€PBbBIM

pabouuii JeHb OTYETHOTO Toja. JIeOMTOPCKYIO0 3aJI0JDKEHHOCTh Ha TEpPBBIM pabouyuii JICHBb
OTYETHOTO TOJla HEOOXOJMMO YUYWUTHIBATH 1O HAYUCICHUS BO3HATPAXKICHUM MU pe3epBa Ha
BBITIJIATY BO3HATPaXKJICHMS 3a IMEpPBBIM paboumii JeHb OTYETHOrO rojaa. B ciywae omaTel B
nepBbId pabounii AeHb OTUYETHOrO roja yrpasistoniei komnanueil u3 [IM® BoznarpaxxaeHwuii,
HAYUCJICHHBIX B TIEPBBIM pabOuYMii JIeHb OTYETHOTO T0Jla, HEOOXOIUMO NPH OIPEACIICHUH
pacueTHOW BEJIMYMHBI aKTHBOB Ha IMEPBBIM pa0OUYWil JIEHb OTYETHOTO I'0Jla YBEIHYUTH CYMMY

aKTUBOB Ha CYMMY YIUIAUYEHHBIX BO3HArpa)kJC€HUI B epBbIi pabouMii 1€Hb OTYETHOIO TOAA.

Km 1 - BEJIIMYMUHA erIIHTOpCKOﬁ 3a10JI2KCHHOCTHU 0e3 yu€Ta HAYHUCJICHHBIX BO3HaI‘pa)KIIeHI/H\/JI Ha

nepBblid pabounii J€Hb OTYETHOTO ro/1a.

X - MMPOLCHTHAaA CTaBKa, COOTBETCTBYIOIIAs:

X o
VEn - pa3Mep BO3HAarpakJe€Hus yIpaBistomled komnaHuu oTHocutenbHOo CI'CYA,
ycraHoBieHHbIM npaBwiamu Y TTU® (B ponsx), neicTByromuil Ha nepBblil pabounii JeHb

OTYETHOTI'O TOJIa;

e - COBOKyrIHBIﬁ pa3Mep BO3Harpa)KI[eHHﬁ CIICUAJIM3UPOBAHHOMY  IC€TIO3UTAPUILO,

ayIUTOPCKON opranusauuu, oneHmuky [IM®, u muny, ocyliecTBIsgOmEMy BEACHUE peecTpa
BJIa/1eb1eB MHBECTUIIMOHHBIX NaeB [IN®, otHocurensHo CI'CYA, ycTaHOBIEHHBIN MTpaBUIIaMu

Y (B nonsx), AeWCTBYIONIMI Ha IEPBBIN paboyuil 1€Hb OTUETHOTO rO/1a;

X o o o
" - KaxKgast IMPOLCHTHAA CTaBKa, ACUCTBOBAaBIIAA HAa IICPBLIN pa60‘—II/II/I JOC€HBb OTYCTHOI'O I'o1a
x_r.m + x}:,p}:

3nauenue | 1+ D HE OKPYTJISETCS.

Cc44 lp “

S. o
OkpyrieHue npu pacuere ' H MPOU3BOAUTCSA HA KaXJAOM JIEMCTBUM JI0 2-X 3HAKOB

IOCJIE 3aIIATOMN.

Ha Jpyrue aau onpeneneHus CHA (3a uCKiItoueHreM IepBoro padboyero JHs OTYETHOTO T0/1a):



d-1 N
(Al +ycaa) Y (xT,)
t=1

Siz * N=1 _Zsk,

D Ti k=1

rac:
k — HOpS[,I[KOBHﬁ HOMEPp KaXXI0ro HA4YUCICHHUA pPE3CPBA B OTUCTHOM IOAY, HpI/IHI/IMaIOH_[I/Iﬁ

3Ha4eHHs OT 1 110 1. k=1 — mopsIAKOBBIN HOMEP TOCIeTHErO (TEKYIIET0) HAaYUCICHUS PE3epBa;
S, :
- CyMMa Ka)kJIOTO MTPOU3BEACHHOTO B TEKYIIEM OTUYETHOM I'0Jly HAUMCIICHUS Pe3epBa;

S,
i - cymMMa O4YepeaHOro (TEKYIIEro) HaYMCICHHs pe3epBa B TEKYIIIEM OTYETHOM TOAY;

D - xonmuuecTBO paboYMX JHEH B TEKYIIEM KaJCHIAPHOM TO.Y;
T, y
- KOJTMYECTBO pabouyux JHEH Mepuoja, ONnpeAeeHHOro ¢ Havajga TeKYIIero OTYETHOro roja

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

t — mopsiaKoOBBI HOMEp pabodero AHs, MPUHAJICKAIIETO MEPUOAY, 32 KOTOPBIA OMpeeIecHO
T, . _ .
, TpUHUMAOIKiK 3HaueHus ot 1 10 d. t=d — mopsaKoBbIil HOMEpP pabouero AHA HAYUCICHUS

S..
pesepBa i ;

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

uckioueHreM 1Hs d. Eciau Ha pabounii nenp t CHA He onpezeneHa, OHa IPUHUMAETCS. paBHOM
CYA 3a npeAiiecTBYOMUMN THIO t pabouunii 1eHb TEKYIIETO OTYETHOTO TO/Ia.

pacu
cHd pacueTHas (mpoMmexyrouHas) BennunHa CYUA Ha naty d, B KOTOpoil Haumcisercs

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

N

> (T > (x,T,)
(ﬂ:l + n=1 )

i-1 d-1 T T

(AKmuGbld_Kmd+sz)_(ZCth* ' 5 ' )
acy k=1 t=1
C44 [ = y y
Z (xyann ) Z (xnpnTn )
( n=1 + n=1 )
T T.
A+ : : )
D :
Axmueor |

pacueTHasi BeJIMYMHA aKTUBOB, BKIIIOUas NEOUTOPCKYIO 33/I0JDKEHHOCTh Ha naty d.
JleOuTOpCKyI0 3aJ0JKEHHOCTh Ha Jary d HEoOXOAMMO YYHTHIBATH JI0 HAYUCIICHUS
BO3HArpaKACHUH U pe3epBa Ha BBIILIATY BO3HArpaxkaeHus 3a naty d. B ciyuae orutatel B naty d
yopasstomeid komrnanned u3 [IM® Bo3HarpakaeHuii, HAaUMCIEHHBIX B aarty d, HEOOXOIUMO
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MIpU OIpe/eJICHUH PAacYeTHON BEIMYMHBI aKTHUBOB Ha JaTy d yBeIMYUTh CyMMY aKTHBOB Ha
CyMMY yIIJIau€HHBIX BO3HArpaXKAeHUH B naTy d.

Km . o
d - BeJIMYHMHA KpCAUTOPCKON 3a0JIKEHHOCTH 6@3 y4€Ta HAYUCJIICHHBIX BO3HArpaXJcHUM Ha

naty d, BKJIFOYast OCTaTOK pe3epBa Ha BBIILIATY BO3HArpaxaeHus Ha naty d-1, rue d-1 —pabouwmii
JICHb, IPEAMIECTBYIOMUN aare d.

i-1

2. S,

k=L - oOmasi cyMMa pe3epBOB Ha BBIILIATY BO3HATPAXKICHUS, HAYHCICHHBIX C HaYaia rojia J1o
natel d.

X - IMPONLCHTHAaA CTaBKa, COOTBETCTBYIOIIIAs:

X .
VEn - pa3Mep BO3HAarpaxkJeHusi yIpasisitomied komnaHuu oTHocutenbHo CI'CYA,

y . . T,.
ycranoBieHHbId npasunamu 1Y TN (B gomnsx), nelcTBYyOMMIA B T€UEHHUE TIepuoaa = ' ;

"' - COBOKYNHBIA pa3Mep BO3HAIPAXICHUH CIHCHUAIU3UPOBAHHOMY JICTIO3UTAPHIO,

ayTUTOPCKOM OpraHu3aliy, OLUEHIINKY (oHIa, U JIHIlY, OCYIIECTBISIONIEMY BEICHUE peecTpa

BJiagenbleB HBECTUIIMOHHBIX NaeB [IM®, otHocutenbHo CI'CHA, ycTaHOBIICHHBIN [TpaBUIIaMU

AV [MUD (B nonsx), NeHCTBYIOMUN B TEUSHUE IEpUOAA T ;

N — KoJ-BO CTaBOK, JIEIICTBOBABIIINX B OTUCTHOMY IOy,

X o T,
" - KaXJas IMpOLCHTHAs CTaBKa, ACUCTBOBABIIAA B TCUCHHUE IIEpUoaa '

T o o X
" - KOJIUYECTBO pa60111/1x JHEHU Iepuoja, B KOTOpOM JICHCTBOBAjIa CTaBKa ", MIpHUHAJJICIKAIIICe

N
T, =ZT

1 n

T, -
nepuony ', rAe n=t

N N ¥ W
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HE OKPYIJISIOTCSL.

S pacu .
OprrJ'ICHI/IC IIpA pacueTe ' H CHA MMPONU3BOJAUTCA HA KaXXJAOM ACUCTBUHU O

2-X 3HAKOB TIOCTIE 3aMSTOM.
Pasmep copmMupoBaHHOTO pe3epBa Ha BBHIIUIATY BO3HATPAXKICHHS YMEHbBIIAETCS HAa CYMMBbI

HAQYUCJICHHOTO B TCYCHHUEC OTYCTHOIO TroJda BO3HarpaXiacHHA ynpaBnﬂIomeﬁ KOMIIaHHUH,



CHELUATU3UPOBAHHOMY JEMO3UTAPHUI0, AYAUTOPCKOW OpraHU3alMH, OLECHIIMKY, W JULY,
OCYILIECTBIISIOLIEMY BEJICHUE PEECTpPa BiIaI€IbLEB UHBECTUIIMOHHBIX I1a€B.

He wucnonp3oBaHHBIM B TEYEHHME OTYETHOIO TO/a PE3EPB HA BBILIATY BO3HArPaKJICHUS
MOJJIC)KUT BOCCTAHOBJICHUIO 110 OKOHYAHHUIO OTUYETHOIO TO/1a, HO HE MO3JHEE MePBOro pabouero
JHS TOa, CIEAYIOLIEro 3a OTYETHBIM, M MPU3HAETCS B COCTABE MPOYMX JOXOJOB. YKa3aHHOE
BOCCTAHOBJIEHHE OTpaykaeTcs Ipu nepBom onpeneiaeHun CHA B roy ciaeayromeM 3a OTYETHBIM
TOJIOM.

6. Ilopsimoxk yperyJupoBaHHMsi Ppa3HOIJAcCHi MeXay Ymnpapjsiiolieii KoMnaHued u
CHeNMATU3MPOBAHHBIM /IeNO3UTAPHEM IIPU OlpeeTeHUN CTOUMOCTH YHCThIX AKTHBOB
B cnyuae oOnHapyxeHus pacxoxneHuid npu cBepke CmpaBku o CYUA IO

Creunanu3upoBaHHbIi Jeno3utapuil U Ympasisitomas komnanus [IM® BbIACHAIOT NpUYUHY
PacxokJI€HUH U COTJIaCOBBIBAIOT BOZMOKHOCTH UX YCTPAHEHHUS.

B cnywae ecnm pacxoxaeHHs He ObUIM yCTpaHEHBI A0 HUCTEUEHHUs MPENENIbHOrO CpoKa
MPEIOCTAaBIICHUSI OTUETHOCTH, (haKT OOHapyKeHus pacxoxkiaeHuil ¢ukcupyercs B [Iporokoine
pacxoxaeHuil pe3ynpraToB cBepkd CUA. dakt mocienyromero ycTpaHEHMsI PacXOXKICHUM
MOATBEp:K1aeTcs myTeM 3aBepeHus cripaBku 0 CHA Criennain3upoBaHHBIM JEO3UTapUEM.

B cnyuasx BbBienus ommOku B pacuere CUA u pacueTHOW CTOMMOCTH OJHOTO
VWHBECTULMOHHOTO Tasi, IPUBOASIIENH K OTKJIOHEHHUIO HCIIOJIIB30BAHHOM B PACUYETE CTOMMOCTHU
akTtuBa (oOs3aTenbcTBa) B pazmepe 0,1% u 6onee koppextHoit CUA, w/wnmm otkinonenne CHA
Ha 3TOT MOMEHT pacyera cocrasisieT 0,1% u Gonee xoppexTHoi CUA, a Tak ke B ciydasx
BbISIBIEHUS]  (DakTa HECBOEBPEMEHHOI'O  IPHU3HAHUSA/TIPEKpAIIEHUs TPHU3HAHUSA  aKTHBA
(oOsi3aTenbcTBA) BHE 3aBHCHMOCTH  OT CTOMMOCTH TakKoOro akTuBa (00s3aTenbCTBA).
Criennanu3upoBaHHBIN leno3uTapuil U Ypasisionas KoMnaHus npousBoaaT nepecuer CHA u
pacuyeTHOM CTOMMOCTH HWHBECTUIMOHHOIO Mas.  YIpaBisiomas KOMIAHHUS OCYLIECTBIISET
BO3MeEIlleHHEe ylepOa BiajenbliaM MHBECTHUIIMOHHBIX MaeB B COOTBETCTBHM C HOPMAaTHBHBIMHU
MIPaBOBBIMU aKTaMHu. Bce ncnpaBieHHs BHOCATCS B PETUCTPBI yueTa TEKYIIUM pabounuM JHEM.
Crneuuanvu3upoBaHHbIA JAEMNO3UTApU W YOpaBsAONlas KOMIIAHUS COCTaBISAIOT AKT O
BBISIBJICHHOM OTKJIOHEHHH U (DaKTe €ro yCTpaHEeHHUs.

Ecnu BeIIBIEHHOE OTKJIOHEHHE UCIIOIB30BAaHHOM B pacueTe CTOMMOCTH akTHBa (0053aTeNIbCTBA)
cocrapisier meHee ueM 0,1% xoppektHoit CHA, u otknonenne CHA Ha 3TOT MOMEHT pacyeTa
cocrapisier menee 0,1% xoppextaoit CHA, Yrpasistonas kommanus 1 Criennaan3upoBaHHBIN
NENO3UTApUil  ONpEAeNsAoT, HE TPUBEIO JIM BBIIBIEHHOE OTKJIOHEHHE K IOCJIEIYIOIMINM
OTKJIOHEHUSIM, B YaCTH HCIOJIb30BAHHOM B pacyeTe CTOMMOCTH akTuBa (00s3arenbcTBa) u CUHA,
cocraBistonum mMeHee 0,1% xoppektHoit CHA u He npousBogsaT nepecuer CHA u pacueTHON

CTOMMOCTH OAHOI0 MHBCCTHIIMOHHOI'O ITass, 4KCJia MTHBECCTUIIHMOHHBIX ITa€B Ha JIMICBBLIX CUETAX



BIAJENbIEB. YTpapisiomas komnaHus u CrHenuaiu3upoBaHHBIN JACTIOZUTApUA  OOs3aHBI
IIPUHATH MEPBI IJI HPEAOTBPAILECHUS €T0 IOBTOPEHUA.

7. Ilopsimok omnpeaejieHHs1 CTOMMOCTHM HMYIIECTBA, IMeEPeIaHHOI0 B  OIUIATY
HHBECTUIIMOHHBIX NaeB
B omiaTy HHBECTHIIMOHHBIX M1aeB MEPENAI0TCs TOJIBKO ACHEXKHBIE cpencTBa. Kpurepuu
MIPU3HAHUS ICHEKHBIX CPEICTB, IEPEJaHHBIX B OIJIATy MaeB npuBeaeHb! B [Ipunoxenun 1.
Onpenenenue cupaBejInBOM CTOMMOCTH ITpuBeIeHbI B [Ipunoxkenun 2.

IIpunoxkenne 1. Kpurepum npusHaHus
(mpekpaieHusi NPU3HAHUA) aKTHUBOB WM
o0s13aTeancTB DoHaa



AKTHB/0043aTEJILCTBO

Kpurtepun npuzHanus

Kpurepun npexpameHust

NPU3HAHUS
. JaTa HCIIOJIHEHUS
KpPEIUTHOM  OpraHu3anueit
00513aTENICTB 10 BO3BpATy
BKJIaa / TepedyHcleHus
JNEHEXKHBIX  CPEACTB  CO
cyera,
J Hara  dakTuyeckoi
NIEPEYCTYNKHU npasa
TpeOOBaHUS O  BBIILJIATE
BKJIaJa U  HAYMUCICHHBIX
Jlata  3auncieHus  JAEHEXHBIX
., | MpoLlEHTaX Ha OCHOBAaHUH
CPE/CTB  Ha COOTBETCTBYIOIWMH | = '
JleHexxnble cpeacTBa Ha | OAHKOBCKHM  cyeT  (pacueTHBIH, A pa;
cyeTax M BO BKJIaJax, B | JCMO3UTHBIM, TPaH3UTHBIN
. * gara pewmeHds banka
TOM yuclie Ha | BaJIIOTHBIN) Ha OCHOBaHUH
Poccun 00 OT3bIBE
TPaH3UTHBIX, BAIIOTHBIX | BBIIHUCKH C YKa3aHHOTO CUETA.
JIAICH3UN OaHka,
cyeTrax, OTKpPBITBIX Ha
pPackpeITHsi B JIOCTYITHOM
V1pasisonyto
UCTOYHUKE WHPOpMAHUU O
komnanuto J[.Y. ®onga
OpUMEHEHHH K  OaHKy
nporenypsl  OaHKpPOTCTBa
(nenexHbIC cpeacTna
NEepexosrT B cTaTyc
neOuTOpCcKOn
3a8/I0JDKEHHOCTH);
* fara JHUKBHUIAIMM OaHKa
COTJIaCHO uH(popMaluu,

pacKpbITOil B OULIMATHEHOM
JOCTYITHOM UCTOYHUKE;

- mata BHECEHUS
samuci B EIPIOJI o
JIMKBUIALIMY OaHKa.

Ilennpie Oymaru, B TOM
qucIie JIETIO3UTHbIE
cepTudukaTs

. [lata  mepexoma  mpaBa
COOCTBEHHOCTH  Ha  LIEHHBIE
Oymaru:

* eCJIM IieHHas Oymara, oJIeKUT
ydyeTy Ha cuere Jemno, JaTa
3a4MCIIeHUs IIEHHOW Oymaru Ha
cyer Jieno, OTKPBITBIN
VYhpasnsromen komnanuen J1.Y.
®onnoMm B Criennanu3nupoBaHHOM
JIETIO3UTAPUH, TOATBEPKICHHAS
COOTBETCTBYIOIIEH BBIIIUCKON I10
CYETY JIETI0;eCIN JOKYMEHTapHbIC
IleHHbIe Oymaru He TMo/JIexar
ydyeTy Ha cyeTax Jeno (3a
HCKJIIOYEHUEM JIETIO3UTHBIX
cepTudHUKaTOB) - C JATHl MpUEeMa
LEHHO Oymaru doumom,
OIpe/IeIEHHOM B COOTBETCTBUU C

Hara nepexoja paB
COOCTBEHHOCTH Ha II€HHbIE
Oymaru:

* eclu 1eHHas Oywmara,
MOJUIEKUT yYeTy Ha CUeTe

Jeno, - jJara  CIHCaHMS
LIeHHOW Oymaru co cuera
JeTIO, OTKPBITOTO
VYhpapnstomein KoMIaHUuen
LY. dong0oM B
Crnenuann3supoBaHHOM
JIeNI03UTapHH,
MOATBEPKICHHAs
COOTBETCTBYIOLIEH

BBINMKUCKOM O CYETY JIETIO;

o ecnu
AOKYMCHTApPHLBIC IICHHBIC
OymMaru He TOJJIekKAT yUeTy
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YCIOBUSAMU JIOrOBOpA Hu
MOJATBEPKICHHON aKTOM IpUeMa
nepeaadu eHHbIX OyMmar;

MO JICTIO3UTHBIM cepTudukaram -
IaTa  3a4UCIICHUS BO BKJIAJ
(1emo3uT)  JIEHEXHBIX  CPEJNCTB,
MOATBEPIKICHHAST  BBIMHCKOW €O
cyeTa 1Mo BKJIAAy (ZIETO3UTY) UITH C
IaTbl  TPUOOPETEHHs  TaKoro
cepTudUKaTa  TOATBEPKICHHON
AKTOM.

Ha cuerax jgeno (3a
WCKITIOUEHUEM JIETIO3UTHBIX
cepTudUKaTOB) - C JIaThl

nepefayd IEeHHOW Oymaru
®doHja, OIpeaeIeHHOW B
COOTBETCTBUH C YCIIOBUSIMU
JIOTOBOPA n
MOJTBEPKICHHON aKTOM
npuemMa Iepenadd IEeHHBIX
Oymar;

* ¢ Jarbl  TOJy4YCHHs
uH(pOopMaIU 0
JINKBUJALMHI SMHUTEHTA
(BHECEHUS 3anucu B
EI'PHOJI o nukBuganum).
IIo JIETTO3UTHBIM
ceprudukaram

- JaTa CHHCaHHUs C BKjIaja
(memo3uTa) JIEHEKHBIX
CPEICTB, TOJATBEPXKIACHHAS
BBIIMCKON €O cuera II0
BKJIaAy (AEMO3UTy), WU C
JaTbl  CIIMCAHHUS  TaKOro
ceprudukara,
MOATBEPKICHHOWU aKTOM;

- ¢ Jartel  TOJMy4YeHUs
nH(OPMAIIHA O JINKBUIAIAN
SMHUTEHTA (BHECEHUS 3aIUCH
B EI'PIOJI 0 nukBunanun).

[paroueHHble METaILIbI;
TpeboBanus K
KpEIUTHON
OpraHu3aIu
BBITIJIATUTH
DKBHBAJICHT
JIparoIeHHbIX
METaJIIoB.

NEeHEXKHBIN

JIns  aparoueHHbIX METauioB -
Jara nepexonaa npaBa
COOCTBEHHOCTH, TMOATBEPKIACHHAS
aKTOM IIpUEMa-TIepeladn;

Jns  TpeboBaHMII K KpeIuTHOMH
OpraHu3alu BBITIJIATUTh
JICHEKHBIN SKBUBAJICHT
JparoleHHbIX METaJUIOB - JaTa
nepexojga TMpaB COOCTBEHHOCTH
COIJIACHO  BBIIIMCKE €O  CcyeTa
KpEeIUTHOMN OpTraHu3aluu 0
3a4UCIIEHUA Ha METAJUIMYECKHUI
CYET [parol€HHbIX METAJUIOB Ha
OCHOBaHMH JOT0BOpA.

Hnst JparoieHHbIX
METAJUIOB - JaTa IMepexoja
npasa COOCTBEHHOCTH,
MTOATBEPKICHHAS aKTOM
npuema-rnepeayn;

s TpeOoBaHUI K
KpEeAUTHOMN OpraHu3anun
BBITUIATUTH JICHEe)KHBIN
OKBUBAJIEHT  JIPAroll€HHBIX
METAJIJIOB:

- gara  COMCAaHUA  C
METAJLLTUYECKOTO cuera
JParoleHHbIX METAJIOB B
COOTBETCTBUHU C YCJIOBHUSIMU

JIOTOBOPA;
- para pemeHus banka
Poccun 00 OT3BIBE

JUIEH3MH OaHKa (JIEHEKHBIC

CpencTBa  TMEpPEXonsiT B
cTaryc poyYeu
IeOUTOPCKON
3a710JDKEHHOCTH);
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- JaTa JIMKBUJAITUH
KpPEAUTHOM OpraHu3aluu, B
KOTOPOi OTKPBIT
MeETaJNIMYCCKUI CUeT,
uHdopmauss O KOTOpOH
packppiTa B O(UIIHATHEHOM
JIOCTYITHOM MCTOYHUKE.

JlaToil mpu3HaHUA SBISAETCA JaTa
3aKJIFOYEHUSI COOTBETCTBYIOLIETO
KOHTpaKTa

B ciuywae  ucnonHeHus
KOHTpPAKTa;
B pesynbpTare

BO3HUKHOBEHUS BCTPEYHBIX
00513aTENBCTB IO KOHTPAKTY

c TaKou xKe
[Tpou3BoHBIC crnienupuKaue, T.C.
¢dbuHaHCOBBIE 3aKJII0UYEHUE odceTHOI
UHCTPYMEHTHI CHEJIKH;
[Ipekpamienue 00g3aTeNbCTB
0 KOHTPAaKTy IO WHBIM
OCHOBaHUSIM, YKa3aHHBIM B
npaBWwiIax  KIUPUHTA, B
YCTaHOBJICHHOM UMU
HOPSIJIKE.
JlaToit mnpu3HaHus jaeOutopckoi | Jlara (haKTH4IEeCKOTo
3aJJOJDKEHHOCTH TIO TPOIEHTHOMY | MCTIOJIHEHHS
(KyroHHOMY) JIOXOY 10 | COOTBETCTBYIOLIETO
JOJTOBBIM ~ IIEHHBIM  Oymaram | 00s3aTeNbCTBa,
SIBIISICTCSL: HOJTBEPKICHHAS
* Jara TMOTAIIeHUS MPOIEHTHOTO | 0AHKOBCKOM BBITIMCKON HITH
(KymoHHOTO0) 0X0/1a Ha | oT4eTOM OpoKepa;
Jeburopckast OCHOBAHHWU PEIICHUS O BBITYCKE; Hara PacKpBITHS
3aJI0JDKEHHOCTh 110 Haroif mnpusHaHus AEOUTOPCKOH | MH(OpMauK 0

BBITIJIATE KYIIOHOB,
norameHue HOMHMHaJia

3a0JDKCHHOCTH ITIO BBIILJIATC 4YaCTHU
HOMMHAJIBHOM CTOUMOCTH

MPUMEHCHHH K OMUTCHTY
poreaypbl OaHKPOTCTBA,

(momHOE/ YacTUYHOE) (momHOM HOMUHaIBHOM | JlaTa JTUKBUIAITUU
CTOMMOCTH) OOJIMTalluy SBJISETCS: | SMUTEHTA, COIJIACHO
. naTa noramenus | Beinmucke u3 EI'PHOJI (nmm
COOTBETCTBYIOILIEH YacTH | BBIITUCKHU u3
HOMHHAJIBHOM CTOMMOCTH (TIOJIHOHM | COOTBETCTBYIOIIETO
HOMHHAJIBHOMN CTOMMOCTH), | YIIOJJHOMOUEHHOIO  OpraHa
MpeyCMOTpEHHAs YCIIOBUSIMU | HHOCTPAHHOTO
BBINTyCKA [IEHHOW Oymaru. roCyJapcTBa).
Jlata mnpusHanusi jaeburtopckoit | Jlarta HWCTIOJTHEHUS
3aJJOJDKEHHOCTH I10 JAMBUJICHJAM B | 0053aTENILCTB  DMUTEHTOM,
Jeburopckast OTHOLIEHWN AaKUHWA POCCUUCKHUX | OATBEPKIACHHOMN
3a/10JKEHHOCTh 110 | SJMUTEHTOB ABIISIETCS: | OAHKOBCKOM BBITUCKON WK
BbIINIATE  JUBUJCHJIOB | * J1aTa, HA KOTOPYIO OMPEIENSIOTCS | OTYETOM Opoxepa;
o aKLHIM U | Iuua, uMeromue  npaBo  Ha | [ara PacKpbITUSA
JIENO3UTapHBIM MOJIy4eHue TUBUICHIOB o | uHpopMauu 0
pacnuckam aKMsIM B COOTBETCTBUU  C | IPUMEHEHUU K OMHUTEHTY
nadopmanuerr HKO AO HPJ] nnm | mpouenypsl  GaHKpPOTCTBA;
oUIMaTBEHBIX CAaWTOB 3MHUTEHTOB. | JlaTa JIUKBUIALN
JlaToit mpu3HaHuUs ACOUTOPCKOM | SMUTEHTA, COTJIACHO
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3aJI0JDKEHHOCTU TIO TUBUJCHAAM B
OTHOLICHUM AKIMHA HMHOCTPAHHBIX
SMUTEHTOB SIBJISICTCSI:

* 1aTa, Ha KOTOPYIO ONPENeNISIIOTCS
auna, UMEIolMe  [paBo  Ha
MoNydYeHue JUBHJIEHAOB  (narta
(dukcanuu), B COOTBETCTBUU C
unpopmanueii HKO AO HPJ u
nH(}OpPMALIMOHHOU CUCTEMBbI
"baym6epr" (Bloomberg);

B orcyrctBun unpopmaruun HKO
AO HPJl, oduumanbHBIX CaiTOB

IMHTEHTA IICHHBIX Oymar,
MH(POPMAIIMOHHOM CUCTEMBbI
"Biymbepr" (Bloomberg) natoit
MIPU3HAHUS neOuTOpPCKOU

3aJI0JDKEHHOCTH 110 JUBUICHIIAM B
OTHOILIEHUU AaKUHUHA POCCUHCKHUX
SMHUTEHTOB, AaKIUH HWHOCTPAHHBIX
OMUTEHTOB SIBJISETCS:

* Jara 3a4UCICHUS JICHEXKHBIX

Boimucke u3 EI'PIOJI (wnm

BBIIIMCKHU nu3
COOTBCTCTBYIOIICT'O
YIIOJJHOMOYCHHOT'O  OpraHa

MHOCTPAHHOI'0 TrOCy/1apCTBa)

CPEICTB HAa PACUETHBIM  CYeT
DoHpa.
Jaroii npuszHanuss poxoxa 1o | Jara HWCTIOJTHEHUS
nasm, ABIISIETCS naTa | 00s3aTenbCTB
BO3HUKHOBEHHUS 00s13aTEJIbCTBA IO | YIPABISIIOIIEH KOMITaHUEH,
BBIILJIATE JI0XO0Jla, YyKa3aHHas B | MOATBEPKICHHON
COOOIIIEHNHU O BBIIJIATE JA0X0Ja MO | 0AHKOBCKOW  BBIMHUCKOH C
“HBECTULMOHHBIM TlassM [IM®D wu | pacueTHOrO cuera
nasM  (aKIusM)  WHOCTPAHHBIX | YIPABIAIONICH  KOMIIAHUU
Jeburopckast WHBECTUIIMOHHBIX ¢donmos, | 1.VY. [MN® /oTY4eTOM
3aJ]0JKEHHOCTD 1o | KOTOpsle  BXOAAT B cocraB | Opokepa [I1®D;
JoXonam no | umymecrsa [IM®, B coorBercTBum | lara JIMKBUIALIUU
MHBECTUIIMOHHBIM masiM | ¢ uHpopmanueir HKO AO HPJ, | ynpasnsitomeldi  koMnaHuu
[MN® u nasiM (akuusMm) | HHGOPMAIMOHHOM CHCTEMBbI | (MHBECTUIIMOHHOTO  (oHJa
MHOCTPaHHBIX "Biymbepr" (Bloomberg) win | (TUIa,  BBIIABIIETO  Mau
WHBECTULIMOHHBIX nH(pOpMallMd O BBIIJIATE A0XO0Ja | (BBITYCTUBILErO  aKIMH)),
GOHIOB, MaW KOTOPHIX | HA OpUITATEHOM caiiTe | COrJIaCHO  BBIMMCKE U3
BXOJISIT B COCTaB | yNIpaBJISIONIEH KOMIIAaHUY; EI'PIOJI (unmu BBIIUCKH W3
umyiecrsa [ IO IIpu orcyrcTBUM HMH(OpPMAIMK U3 | COOTBETCTBYIOLIETO
BbIIII€ YKa3aHHBIX HCTOYHHMKOB (B | YIIOJJHOMOUYEHHOTO OpraHa
TOM qucie pa3Mepa | ”HOCTPaHHOI'O
MPUYUTAIOLIMXCA BBIIJIAT) - JlaTa | TOCYJapcTBa).
3aUUCIIEHNS JCHEKHBIX CPEACTB Ha
pacyeTHBI CYET  YHPABIISIOLIEH
kommanuu J1.Y. IIU® / Ha cuer
opokepa [TND.
HebuTtopckas Hata WCTIOTHEHUS
JlaTa 3a4yucieHdss NPOLEHTOB Ha . .
3a/10JKEHHOCTh o . . | KpEAUTHOW  OpraHu3almein
MIPOLICHTAaM M0 CHEJIKaM COOTBETCTBYIONIHH PACHCTHRI | s atenbeTe To  BBIMITATE
cder @DoHIa Ha  OCHOBaHHUH
o/ /IepKaHus MPOIIEHTOB Ha

HCCHMIKACMOI'0 OCTaTKa

BBIIIMCKH C YKAa3aHHOI'O CUeTa.

HECHIDKAEMEBI OCTAaTOK IIO
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Ha pacyeTHBIX CYeTax B
OaHKe

CUeTYy.

Heburopckas
3aJ10JDKEHHOCTh o
JIEHE)KHBIM ~ CPEICTBAM,
HAXOISAIIHMCS y
npodecCHOHATBHBIX
YYaCTHHUKOB pBIHKA
[EHHBIX Oymar (manee —
Opokep)

Jara  3auuclieHUS]  JICHEXKHBIX
CpencTB Ha  CIICUAIbHBINA
OpOKEpCKUIl CYeT Ha OCHOBAHHUH
oTuera Opokepa

Jara ucronHeHust 6poKepomM
00513aTeNIbCTB o
MEPEUUCIICHUIO  JCHEKHBIX
CPEICTB CO CHEIHAIBHOIO
OpOKEPCKOro CcUeTa,

Hara  pemenus banka
Poccun 00 OT3BIBE
JULICH3UN y Opokepa
(nenexxHole cpeacTaa

IIepEXOAT B CTATyC MpOYEH
IeOUTOPCKON
3aJ10JKEHHOCTH);

Jara nukBuaanuu Opokepa
COTJIaCHO uH(popMaluu,
PACKpBITO B OQUIMATIBHOM
JIOCTYIIHOM HCTOYHUKE (B

TOM YHWCJIE 3alucu B
EIPIOJI o saukBupanuu
Opokepa).

[Tpouast neburopckas
3a/10JKEHHOCTh, B TOM
qHCIe:

Heburtopckas
3a/10JKEHHOCTb,
BO3HUKIIIAS B
pe3ynbTaTe
COBEPILEHHUS CIIETIOK C
nmymectsom [ TUD, no
KOTOPBIM HACTYIUJIa
HauOoJiee paHHsA JaTa
pacyeTos;

ABaHCBI, BbIJJaHHBIE 32
cuetr umymecrna [TND;

Jeburopckast
3aJI0JDKEHHOCTD
yIpaBJIOIIEN
komnanuu nepen [TAD;

JebGutopckast
3aJI0JPKEHHOCTD,
BO3HUKIIIAs TIO
JIOTOBOPaM C
ayIUTOPCKON
OpraHu3aIuen,
OLICHIIIUKOM,
CHELHUATU3UPOBAHHBIM
JIeTIO3UTapueEM,
pPErucTpaTopom,

JI1st 1eOUTOPCKOM 3a0IKEHHOCTH
10 BO3MEIIEHUIO CYMMBbI HAJIOTOB
n3 O6romkera PO — nara npunsaTus
HJC no pabortam u yciyram K
BBIUETY;

Jis ocTanbHBIX BHUJIOB aKTHUBOB -
JlaTa repeiaynd akTUBOB
(meHexHBIX CPEICTB) JIMILY, B
OTHOIIEHWH KOTOPOT'O BO3HHUKAET
nebutopckast 3a10JKEHHOCTb.

Jlnst neduTopcKoit
3a70JDKEHHOCTH 110
BO3MEIICHUIO CYMMBI
HaJI0roB U3 OromxeTa PD —
JIaTa UCTIOJIHCHUS
oOs3arenscTBa nepex [TND
COTJIACHO HAJIOTOBOMY
Konekcy PO;

Jls ocTanbHBIX BUIOB
aKTHUBOB:

- JlaTa UCrIOJTHEeHUS
o0s3atenbcTB nepen IO,
COTJIACHO JIOTOBODY;

- Jlata nmuKBU AN
3aeMIIHKA, COTJIACHO
BeInucke n3 ETPIOJI.
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YKa3aHHBIMH B
npasunax Y I[TNO;

Jeburopckast
3aJI0JDKEHHOCTb 110
Hajoram, coopam,
HOLUINHAM B OFO/IKEThI
BCEX YPOBHEH;

Jeburopckast
3aJI0JKEHHOCTb 110
BO3MEILEHUIO CYMMBI
HAJIOrOB U3 OI0JKeTa
PD;

Jeburtopckas
33JI0JDKEHHOCTB 110
apeHIHBIM IJIaTeXKaM;

Crenku, coBepIlIeHHbIE
Ha BO3BPATHOU OCHOBE
(PEIIO)

[Ipu nepenaye LeHHBIX Oymar 1o
oleparusaM, COBEpIIaeMbIM Ha
BO3BPAaTHOM OCHOBE, HE BJICKYILIUM
3a coboit

IepexoJ] BCEX PUCKOB U BBITO]I,
CBSI3aHHBIX C BJIaJICHUEM
nepelaHHoM 1IeHHOH Oymaroi,
MpeKpalleHue NpU3HaHus
NepeaHHbIX [IEHHBIX OyMar He
npoucxouT. [Ipu aToM neHexxHbIe
CPEICTBA, IOJIYYEHHBIE 110 TAKUM
oreparusm, ¢

MOMEHTA UX MOCTYIIJIEHUS U J10
MOMEHTa BO3BpaTa MPU3HAIOTCS B
KayecTBe 00513aTeNbCTBA
(KpeInTOpCKOM 3a7J0JKEHHOCTH).
IIpu nony4yeHnu 1eHHbIX Oymar 1o
olepanusaM, COBEpIIaEMbIM Ha
BO3BPAaTHOM OCHOBE, HE BJIEKYILIMM
3a coboit

Mepexo0/i BCEX PUCKOB U BBITO/I,
CBSI3aHHBIX C BJIaJICHUEM LIEHHOU
OyMmaroi, Npu3HaHUS MOTy4YEHHBIX
LIEHHBIX Oymar

He nmpoucxoaut. [Ipu sTom
JIEHE)KHBIE CPENICTBA,
MIEPEYUCIICHHBIE 110 TAKUM
olepanusaM, C MOMEHTA UX
MEPEYUCIICHUS U JO MOMEHTa
BO3BpaTa MPU3HAIOTCS B KAUECTBE
aKTUBOB (1€0UTOPCKOI
3a/I0JDKEHHOCTH).

Jlata ucroTHeHUsI
00s13aTeIBCTB TIEpe
®oHI0M COTIIaCHO
JI0TOBODY;

Jlata TMKBHUIAIMH JIATIA,
KOTOPBIM HE MCIIOJTHCHBI
00513aTeNIbCTBA 10 IOTOBOPY
¢ ®oHz1oM (CcorIacHo
Beinucke u3 ET'PIOJI).

3aI0J>KEHHOCTH 110
CICJIKaM C LICHHBIMHA

JlaTta 3akito4eHuss J0roBopa Mo

Jlata ucnosiHeHUs
00s13aTeIBCTB TIEpe
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OymaraMu U BaJlIOTOH, TTOKYITKE/TIPOJIaxKe DoHI0M COrIacHO
3aKJIIOUYEHHBIMA Ha JIOTOBODY;
ycnoBusx T+ JlaTta nukBHAAIIUM JTHIIA,
KOTOPBIM HE UCITOJIHEHBI
00s13aTeILCTBA 10 JIOTOBOPY
¢ ®onaoM (corjlacHO
Beimucke u3 EI'PHOJI).
[Hara BKJIIOUCHHUS JIeHEe)KHBIX | JlaTa BHECEHUsSI NPUXOIHOM
Kpenuropckas cpenctB  (MHOTO  WMYIIECTBA), | 3alUCH 0 BbIJAYe
3aJ10JDKEHHOCTD 0 | MepegaHHbIX B OIUIaTy | UHBECTUIIMOHHBIX I1a€B B
BbIJaue aeB MHBECTUIIMOHHBIX I1aes, B | peectp DoHma corjacHo
umyniectBo Doupa. OTUETY perucTparopa.
JlaTa BBITUIATHI CYyMMBI
Kpenutopckas  3amoui- N
. JIIEHE)KHOM KOMITEHCALIMH 3a
JKEHHOCTh MO BbIUIaTe | JlaTa BHECEHHS pacXOMHOW 3alMCH
. [IOraIeHue
JIEHEKHOMN KOMIIEH- | O IOralleHH’H [1aeB COrjJacHo

calluy IIpH HOoraliCHUH
NMHBCCTHUIIMOHHBIX I1aCB

oTyeTa perucrparopa.

MHBECTUILIMOHHEIX [1a€B
donpa corimacHo
OaHKOBCKOI BEIIIHCKE.

Kpenutopckas
3a/I0JDKEHHOCTh ~ TIEpe]l
VYnpasistoieit
KOMIIaHHEH, BO3HUKIIIASL
B pe3ynbrare
HCIIOIb30BAHNSA
N Jlata Bo3BpaTa CyMMBI
VYnpagsistomei Jlata nmonydeHue AeHEKHBIX
. . 3a0/DKEHHOCTH
KOMIIaHUEN CPEIICTB OT yNPaBIIAIOMICH o
o VYrpasnsmomieir KoMIaHUH
COOCTBEHHBIX KOMITAaHUH COTIaCHO OaHKOBCKOM N
COIIaCHO OQHKOBCKOM
JICHEXKHBIX CPEJICTB IS | BBITUCKU
o BBIIIACKE
BBIIIIATEI EHEXKHOH
KOMIIEHCAI[UHU
BJIAJEJIbI[AM
WHBECTUIIMOHHBIX I1a€B
npu [OTallIEHUHN
MHBECTULIMOHHBIX I1acB
Kpenuropckas JlaTa BO3HUKHOBEHHS
JlaTa nepeuuncieHuss CyMMbl
3aJ0JDKEHHOCTD 10 | 00sI3aTENLCTBA 110 BBIIUIATE HAJIOTa
HaJI0roB (00sA3aTEeIbHBIX
yiaTe  HajuoroB U | U (WiM) o0sA3aTeIbHOTO IJIaTexka, o
aTexeil) ¢ pacyeTHOro
JIpPYTUX  00s3aTE€IBHBIX | COTJIACHO HOPMATHBHBIM
. o . cyeta PoHa corjiacHo
[LIaTEeXKEN U3 | MpaBOBBIM akTaM Poccuiickoi o
OaHKOBCKOI BBEIINCKE.
nmytiectBa QoHa denepanuu u (WIHM) TOTOBOPY.
Kpenuropckas
3aJI0JDKEHHOCTh  TIepe/T
YIIPABJISIOLIEH
KOMIIaHueu o

BO3MEILIEHUIO PACX0JIOB,
IMOHECEHHBIX €0 3a CBOM
cyer, B T.4. CYMM
HaJIOTOB, 00BEKTOM
KOTOPBIX SIBIISIETCS
HUMYIIECTRBO,
cocrasisitoniee (GOHI, U
0013aTeNIbHBIX

JlaTa BBICTaBIICHUs YIIPABISAIOLIECH
KOMITAaHMEN cyYeTa Ha BO3MEILCHHE
IIOHECEHHBIX PaCX0/0B.

Hara  BO3Bpata
3a/10J>KEHHOCTH
yIpaBJsonien
COTJIaCHO
BBIIINCKE

CYMMBI

KOMITAaHUU
0OaHKOBCKOU
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IUIaTe)Kel, CBSI3aHHBIX C
JIOBEPUTEIIbHBIM
yIpaBJICHHEM
uMmyniectsoM (oHna, a
TaKXKe pPacxo/IoB,
BO3MEILIEHHE KOTOPBIX
MIPETYCMOTPEHO
®denepaabHbIM 3aKOHOM
"O0 HHBECTHIIMOHHBIX
donmax".

Kpenutopckas
3a/10JDKEHHOCTD
BO3HArpa)x<IcHUsIM
YIPABJSIIOLIEH
KOMITaHHH,
CIELIMATTU3UPOBAHHOMY
JIETIO3UTAPUIO,
ayAUTOPCKOM
OpraHu3aluu, auny,
OCYLIECTBIISAIOIEMY
BEJICHUE peectpa
BIIAJICIIBLICB
WHBECTUIIMOHHBIX I1a€B
I[N D, a TaKXe
00s3aTenbCcTBaM o
oruiare POUYNX
pacxo/oB,
OCYIIECTBIISIEMBIX 3a
cuer umyuiectsa [ID
B COOTBETCTBHM  C

10

Jlatra  moyiyueHHs  JOKYMEHTa,
MOATBEPIKIAIONIETO  BBITIOJHEHUE
pabot (okazanus ycuyr) [TU®D mo
COOTBETCTBYIOIIUM JIOTOBOpaM
WIH B COOTBETCTBUH C TPaBUIAMHU
Ay INo.

JlaTta mepeuyncieHus: CyMMBbl
BO3HArpaxIcHUu u
pacxogoB € pacyeTHOTO
cueTa ITN® COTJIaCHO
0aHKOBCKOM BBIIIHCKE.

TpeOOBaHUSIMU

JICUCTBYIOILIETO

3aKOHO/IATENIbCTBA

Kpenuropckas  3amon-

KEHHOCTh o

BO3HArpaxaeHUsIM a

TaKXe p06i[133TeIIL(’)TBaM Jlata nosyueHus I0KyMeHTa,

o omiate  Hpounx | MOATBEPHIAIOIETO BLITOJIHEHNE JlaTa mepeuyunciaeHus: CyMMBI

P pabot (okazanwus yciyr) QoHIy MO | BO3HATPAXKACHUNA U

pacxo0B,  OCYIIECTB-

SIEMEIX sa cqer | COOTBETCTBYIOLIMM J0rOBOpaM pacxoJI0B C paACUETHOTO

umymectsa  doHaa B WJIU B COOTBETCTBUU C MpaBmwiiamMu | cyeta DoHja corinacHo
Y JIOBEPUTEIILHOTO YIIPaBJICHUS 0aHKOBCKOM BBIMHCKE.

COOTBETCTBUU c Dorom

TpeOOBaHUSIMU )

JIEUCTBYIOIIETO

3aKOHO/IATENIbCTBA

[rpadsr, TIEeHH,

HEYCTOMWKHY,

KOMIICHCAIINH ¥ TIPOYNe
BBIIIJIATEHL,
PETyCMOTPECHHBIC
JIOTOBOpaMH, oo
COTJIAIICHUSIMU CTOPOH,

JHata 3a4MCIICHUS Ha
COOTBETCTBYIOLIUN pacyeTHbII
cuer @oHJa Ha  OCHOBaHWUU

BBIIIMCKH C YKa3aHHOI'O CUYCTA,

JlaTa ucrogHeHus: CTOpOHOM
0053aTeNBCTB MO BHIILIATE
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B T. 4. IO MHPOBBIM
COTJIalICHUAM n
OIIpCACIICHUAM Cyaa

Peseps Ha  BhILIATY
BO3HArpaxkJ1eHUs

B nary nosHoro
UCIIOJIb30BaHUs pe3epBa Ha
Hannune nopsiika onpeneneHus BBIIJIATY BO3HATPAXKICHHS.
pe3epBa U yclioBHs ero orpaxkeHust | I[lo okoH4aHUU OTYETHOTO

B 0053aTEJIbCTBAX B COOTBETCTBUH | T0O/1a TIOCJIE BOCCTAaHOBIICHHS
¢ Hactosummu IlpaBunamu HEHCII0JIb30BaHHOTO
onpexaenenus CHA. pe3epBa B COOTBETCTBUHU C
Hacrosimumu [IpaBunamu
onpenenenuss CHA.

IIpunoxenne Ne2.

MeToauka omnpenejieHusi CHpaBelJIUBOI
CTOMMOCTH  AKTHBOB M BeJHMYHHBI
00513aTeJILCTB.
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TepMI/IH])I U OIpeaeJICHU:
CﬂpaBeIlJII/IBaH CTOMMOCTB — OTO II€HAa, KOTOpas ObL1a OBl IIOJIYUC€HAa IIpHU IMpoaaKEe aKTHUBa UJIHU

yIUlayeHa MpH repenadye 00s3aTesIbCTBA B X0/1€ OOBIYHON CAENKU Ha OCHOBHOM (WJIM HamboJee
BBIFOJTHOM) PBIHKE HA JaTy OLIEHKM B TEKYIIUX PBIHOYHBIX YCIOBHUSX (TO €CTh IIEHA BBIXOJA),
HE3aBHCHUMO OT TOrO, SBJIAETCA JIM Takas LI€Ha HENOCPEIACTBEHHO HAOMI0JaeMONd WM
PaccUUTHIBACTCS C UCIOJIB30BaHUEM JAPYTrOro METOAA OLICHKHU.

Poccuiickast Gupika — pOCCUICKHI OPraHU3aTOpP TOPTOBJIM HAa PhIHKE IIEHHBIX OyMmar;
HNuocTpannas OGup:ka - uHOCTpaHHast (poHIOBast OUpKa;

Ha0aronaemass M aoctynHas OupikeBasi IUIOIIAJAKA — TOProBas IUIONIAJKA POCCUMCKOU U
(unu) wmHOCTpaHHOW Oupku, 3akperuieHHass B [IpaBumax ompenenenus CYA k KOTOpoH y
VYopapnsoomeid KOMOaHHUM €CTh JOCTYyN, KaK HampsMyl, TaKk H 4epe3 (PUHAHCOBBIX
MOCPETHUKOB. YKa3aHHBIC TOPTOBbIE TUIOMIAIKY TpUBeIeHBI B [Ipunoxenun 3.

AKTHUBHBIIi PBIHOK — PBIHOK, Ha KOTOPOM OIEpallid C aKTHBOM WJIH 0053aTelIbCTBOM
MPOBOAATCS C JOCTaTOYHOM YacTOTOM M B JIOCTATOYHOM OOBEME, MO3BOJISIIOIIEM IOJIy4aTh
nHpopMaInio 00 OIIEHKaX aKTUBOB UJIM 0053aTENbCTB HAa TOCTOSTHHOW OCHOBE.

YPpoBHHM 1IeH NPH onpe/ieJIeHUH CIIPaBeJIMBOil CTOMMOCTH:

1 ypoBeHb - IieHa aKTHBA WU 00s3aTeTCTBA HA AKTHUBHOM PBIHKE.

2 ypoBeHb — II€HA, pacCYMTaHHAas Ha OCHOBE HAOJIOJAEMBIX JAaHHBIX 0 YKa3aHHOMY WM
aHAJIOTUYHOMY aKTHUBY.

3 ypoBeHb — IIeHA, OMpeJeJICHHAs Ha OCHOBE HEHAOJIOJACMBIX JIaHHBIX HCKIIOUUTEITHLHO Ha
OCHOBE PaCUYETHBIX MTOKa3aTeseil B OTHOIIEHUH KOHKPETHOTO aKTHBA.

OCHOBHOIl PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HauOOJBIIMM JUI COOTBETCTBYIOIIETO
aKTHBA WM 0053aTeNbCTBA 0OBEMOM TOPTrOB U YPOBHEM aKTUBHOCTH.

OCHOBHBIM PBIHKOM /UUISl IIEHHBIX OyMAar poCCHIICKHX IMUTEHTOB, JOMYIIEHHBIX K TOPram
POCCHUIICKUMU OPTraHU3aTOPAMM TOPTOBJIM, IPU3HACTCS:

1. MockoBckas Oupika, ecini MoCKoBCKasi Oupika sIBJISETCS] aKTUBHBIM PHIHKOM.

2. B cnyyae ecnmm MockoBckasi Oup)ka He SBISI€TCS aKTHBHBIM PBIHKOM — POCCHICKast
OupxeBas IUIOLIaJKa W3 4YHCIAa AaKTUBHBIX PBHIHKOB, IO KOTOpPOW oOIpeneneH
HauOOJIBIINN OOITHI 00BEM CCIIOK MO KOJUYECTBY IIEHHBIX OyMar 3a npeasiaymue 30
(Tpuauars) gHei.

3. IIpu otcyrctBuM uHpopManuu 00 0OBEME CHOENOK MO KOJIMYECTBY IIEHHBIX Oymar
ucrnonb3yercss uHopmanus o0 oObeMe CIeNoK B JCHEXKHOM BblpakeHuu. llpu

PaBCHCTBE o0beMa CACJIOK Ha Ppa3/IMYHbIX TOProOBBIX ILIOHMIAAKAaX OCHOBHBIM PBLIHKOM
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CUMTAETCSl TOProBas IUIOIIAJKAa C HAWOOJBIIMM KOJUYECTBOM CHENIOK 3a JaHHBIN
MEPUO/I.
OCHOBHBIM PBIHKOM /IJIi MHOCTPAHHBIX HEHHBIX Oymar (3a MCKJIKYeHHeM OO0JMranuii
BHEIIHUX 00JMrauMoHHbIX 3aiiMOB Poccuiickoii ®enepanum, A0JTrOBbIX HEHHBIX Oymar
HHOCTPAHHBIX TOCYJApPCTB, €BPOO0JIMIranuii MHOCTPAHHBIX IMHMTEHTOB, LIEHHBIX Oymar
MEKTYHAPOAHBIX (PUHAHCOBBIX OPTraHM3AIUIi) NPU3HAETC:
1. MHocTpanHass Oupka WIM pOCCUICKas OWpika M3 YHclIa aKTUBHBIX PBIHKOB, IO KOTOPOM
orpezenieH HauboIbIIKK 001U 00BEM CAETOK MO KOJIMYECTBY LIEHHBIX Oymar 3a IpeblIylue
30 (Tpunuare) gHEN.
2. Ilpu orcyrctBum uHpOpMauu 00 o0OBEME CHCIOK IO KOJWYECTBY IIEHHBIX Oymar
UCroJib3yeTcs nHpopManus 00 00beMe CIICIOK B ICHS)KHOM BhIpakeHUU. [Ipy 3TOM BEIMYMHBI
o0beMa CHIEJIOK B BaJlOTe KOTUPOBKH MEpeBOAATCS B pyonu mo kypcy banka Poccuu Ha naty
onpenenenuss CUA. Ilpu paBeHcTBe 00beMa CHEJIOK Ha Pa3IUYHBIX TOPrOBBIX IUIOMIAJKAX
OCHOBHBIM PBIHKOM CUYHUTAETCS TOProBas IUIONIAJIKAa C HAWOOJBIIMM KOJMYECTBOM CHCIIOK 3a

JTAHHBIN MEPUO/T.

OCHOBHBIM PBLIHKOM JIJIsi 00JMrauvii BHEINHHUX OOJMranMOHHBLIX 3aiiMoB Poccuiickoit
denepanum, A0JTOBHIX IEHHBIX OyMar HHOCTPAHHBIX TOCYIapCTB, €BPOOOJIMrauuii
HHOCTPAHHBIX IMHUTEHTOB, I[EHHbIX OyMar Me:KIYHApPOAHBIX (PMHAHCOBBIX OpraHu3alMii
OCHOBHBIM PBIHKOM HNpHU3HaeTcss MocCKoBcKas Oupika, NMPH yCIOBHH, YTO JAHHBIC IIEHHBIC
OyMaru MOMYIIEHBI K TOpPraM Ha yKa3aHHOW OWp)Ke M MpHU YCIOBHM, YTO OHA SIBISETCS
AKTHUBHBIM pI)IHKOM Ha I[aTy Ol'IpeI[eJ'ICHI/HI CHpaBeI[HHBOﬁ CTOUMOCTH. B wuHBIX CJ'IyanX

OCHOBHBIM ITPU3HAETCS] BHEOUPIKEBON PHIHOK.

B cinydasx, ecnm KpUTEpHM, yKa3aHHBIE BBIIIE, HE BBINOJHAIOTCA IO NPUYMHE
3HAUUTEJILHOTO CHIKEHMSI YPOBHSI aKTMBHOCTH Ha PBIHKE WJIM OTCYTCTBHS PBIHKA AJI1 HOBBIX
BBIIIYCKOB IIEHHBIX OyMmar, VYmpapisiouiass KOMIIAHUS BIIpaBe IPOBECTU JOMOJHUTENbHBIN
aHAIM3 CHEJIOK M IIEHOBBIX KOTHpPOBOK. CaMo mo cebe CHuKeHue o0beMa WM YPOBHS
aKTUBHOCTH, BKJIFOYasl CHUKEHHE HUXKE MIOPOrOB, YCTAHOBJIEHHBIX BBILIE, HE 03HAYAET, UTO LIEHA
CHIEJIKM WJIM LIEHOBAas KOTUPOBKA HE IPEJCTaBIsET COOON CIpPaBeIMBYI0 CTOMUMOCTh WJIM YTO
JaHHBIA PBIHOK HE SIBJSETCS aKTUBHBIM. IIpu olieHKe MoJOoOHBIX LIEHHBIX Oymar roTOBUTCS
MoTuBUpOBaHHOE CYXJIEHHE 00 YMECTHOCTH MCIOJb30BaHMs HAOIIOAAeMON LEHBbI, JIMOO O

HCO6XO,Z[I/IMOCTI/I JOIMOJIHUTCIIbHBIX KOPPCKTUPOBOK.

1. Onpenenenne cnpaBeIUBOl CTOMMOCTH IEHHBIX OyMar B YCJOBHSX AKTHBHOIO
poiHka.(1 ypoBeHb)
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AKTHUBHBIM pPBIHKOM JUIsl LIEHHBIX Oymar, JONYLIEHHBIX K TOpraM Ha pPOCCUICKOH WM
WHOCTpaHHOW OMp)Ke MpPU3HAETCS OCTYyMHAs M HaOJltojaeMas TOProBas IUIONIAJIKa B CiIydae
OJTHOBPEMEHHOTO COOJIIO/IEHUSI HUKETIEPEUHCICHHBIX YCIIOBUM:
- HaJIM4uA LeHbl (KOTUPOBKU) Ha JIaTy OMpeeNIeHUs CIIPaBeIIINBOM CTOMMOCTH;
- Konu4ecTBO cneiok 3a nmocienuaue 10 (Jecsats) Toproseix nueit — 10 (ecsars) u 6oiee;
- COBOKYIHBIH 00BeM crenok 3a mocienaue 10 toproBeix mueit mpeswicua 500 000
(ITsaTecoT THICAY) pyOJIEH (MIIM COOTBETCTBYIOIIUMH PYOJICBBIM SKBHUBAJICHT IO KYpPCY
banka Poccuu Ha naty onpezeneHus akTUBHOTO PhIHKA, €CII 00bEM CJIEIOK OINpe/esieH
B NHOCTPAHHOM BaJIIOTE).
Jlig neHHsIx Oymar, KOTOpble TOPIYIOTCS Ha OJHOM TOProBOW IUIOIIAJIKE B HECKOJIBKHUX
BaJIIOTaX, aKTHBHBIA PBHIHOK OMPEIEINseTCS MO COBOKYIHOMY OOBEMY TOPrOB BO BCEX
BamtoTax. [Ipu 3ToM BenmuuMHBI 00bEMa CACIOK B MHOCTPAHHON BAIOTE MEPEBOISATCS B
pyomu mo odummansHOMy Kypcy banka Poccum, ycTaHOBICHHOMY Ha KaKIbId

COOTBETCTBYIOLIMI TOPTOBBIN JICHb.

Jlst onpesesieHUs CIPaBeAJIHBOI CTOMMOCTH IIeHHBIX OyMar, J0NylIeHHbIX K TOpram
POCCHIICKUMH OPraHU3aTOPaMH TOPTOBJIM HA PbIHKE LEHHBIX OyMar, UCIOJIb3YIOTCS IIEHbI
OCHOBHOTO pBhIHKAa (W3 4YHCJIa aKTUBHBIX POCCHHCKUX OUPXK), BHIOPAHHBIC B CIIEIYIOLIEM

nopske (yObIBaHUS IPUOPUTETA):

a) uena crnpoca (bid) Ha MOMEHT OKOHYAHHUSI TOPTOBOM CECCHU POCCHICKON OHpH Ha JaTy
onpeaenenuss CYA npu ycioBuM NOATBEPKICHHS €€ KOPPEKTHOCTH;
Ilena cnpoca, onpeneneHHas Ha nary onpezneneHns CHA, mpusHaeTcs KOPPEKTHOM, €CIM OHA
HaXOJUTCSl B MHTEpBajJe MEXIY MUHUMAIbHOW M MaKCHUMalbHOHN IeHaMHU (BKIJIIOYasi IpaHHIIbI
MHTEpBaJa) CJENIOK Ha ATy JKe JIaTy 3TOH ke OUpxKu;
b) cpenHeB3BelIeHHAs [[eHA HA MOMEHT OKOHYAHHUSI TOPrOBOH CECCHH POCCHHCKOI OUpKHU
Ha faty onpenenenus CUA;
C) IICHA 3aKpBITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHM POCCHUCKOW OMpXKH Ha JaTy
onpeneneHuss CHA npu ycioBUM HOJATBEPKACHUS €€ KOPPEKTHOCTH;
[lena 3akpbITHs IpU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI 1aHHbIE 00 00beMe TOPTOB 3a JI€Hb U
00bEM TOProOB HE PaBEH HYIIO U TaKasl LeHa 3aKpbITHs HE paBHA HYJIIO.

st ompenesieHusi  CHIPaBeJIMBOM  CTOMMOCTH  HHOCTPaHHBIX IEHHBIX Oymar,
MCIOJIb3YIOTCS 1IEHB HHOCTPAHHBIX OMPKEBBIX IUIOIMIAIO0K (U3 YKCIia aKTUBHBIX ), BEIOpaHHbBIE B
cienyromeM nopsake (yoOpIBaHHs IPUOPUTETA):

a) nena copoca (bid last) Ha MOMEHT OKOHYAaHHS TOPTOBOM CECCHM HA TOPrOBOM ILTOIIAIKE
WHOCTpaHHOW Oupxu Ha gary ompeneneHuss CHA mnpu ycloBHM MOITBEPXKACHUS e€e
KOPPEKTHOCTH,
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Ilena cnpoca, onpeneneHHas Ha aary onpenenenus CHA, npusHaeTcs KOPpEKTHOM, €CIIM OHA
HaXOJUTCsS B MHTEPBAJIC MEKy MUHUMAIbHOM M MaKCUMAJIBHOW LIEHAMU CIIENOK Ha 3Ty JKe
JaTy 3TOM )K€ OUpXKU;

b) nena 3akppITHS HA MOMEHT OKOHYAHHs TOPrOBOW CECCHM HA  TOPrOBOM IUIONIAJKE
WHOCTpaHHOW Oupxu Ha gary omnpeneneHuss CYA mnpu yclIoBHH TOITBEPKACHUS €e
KOPPEKTHOCTH.

Ilena 3akpbITHS TMPU3HACTCA KOPPEKTHOM, €CIIM PAcKphITHI JaHHBIE 00 00beMe TOProB 3a

JIeHb 1 00bEM TOProB HE paBEH HYJIIO U TaKas LI€Ha 3aKpbITUs HE paBHA HYJIIO.

Ecniu na paty onpenenennss CYA  OTCYTCTBYIOT LEHbI OCHOBHOIO pBbIHKA, s
OTIpEJICJICHUs] CIIPABEUIMBOM CTOMMOCTH IICHHOM OyMaru NpPUMEHSIOTCS MOJICNH OLEHKU
CTOMMOCTH LIEHHBIX Oymar 2-ro ypoBHSI.

KortupoBka neno3utapHoOil pacnucKu, €ClIM OHa TOPryeTcs Ha OpraHM30BaHHBIX TOprax c
BbIOOpDOM II€HBI, AHAJOTMYHBIM TPEACTABICHHBIM [0 LIEHHbIM OyMaraM HMHOCTPaHHBIX
SMHUTEHTOB. B ciyyae OTCYTCTBHSI LIeHbI IEPBOTO YPOBHS, UCHOJIb3YyeTCsl 1IeHa MpeICTaBlIIeMOn
1eHHoi Oymaru (0a30BOro akTuBa), ONpEJENIeHHass B COOTBETCTBUM C MOJAEISMH OLICHKH
CTOMMOCTH LI€HHBIX OyMar, JUisl KOTOPBIX OIpEJeseTcs aKTUBHBIN PHIHOK B 3aBUCHMOCTH OT
SMHUTEHTa OyMaru (POCCUHCKUI/MHOCTPAHHBIH ).

CrnpaBeasiuBasi CTOUMOCTb LIEHHBIX OyMmar, IpMOOpPETEHHBIX B XO0J/€ Pa3MEILEHUsl IPUHUMAETCS
pPaBHOH CTOMMOCTH WX NPHOOpPETeHHs YTPaBIAIONICH KOMIAHHEW B XOJE€ MEPBOHAYAIBHOTO
pa3sMELICHUH.

Co BTOpOro IHS mOCjJ€ pa3MEIIeHUs, CIpaBeUIMBas CTOMMOCTb ONIpeAessercs B oO0IIeM
MOPSAKE.

2. Omnpenejienne CcHNpaBelIMBOl CTOMMOCTH HEHHBIX Oymar, AJs KOTOPBIX HMEKTCH
Ha0J/II01aeMble WJIM AHAJIOTHYHbIE JaHHbIE B OTCYTCTBMH LieH 1-r0 ypoBHs (2 ypoBeHb)

CnpaBeaniuBasi CTOMMOCTb JIsl aKIMI M NMaeB MHOCTPAHHBIX MHBECTHLMOHHBIX
¢ongoB, oOpamaIUXcd HAa POCCHIICKMX M HMHOCTPAHHBIX OHMpIKax, ompeneisiercsi B
nopsiike yObIBaHUSI IPHOPUTETA:

1. Mooens ouenku, ocHoéannas Ha KOPpPeKmMuUpPosKe UCMOPU1EeCKoil yenol (0anee — Mooen
CAPM)
JlanHasi KOPPEKTUPOBKA MPUMEHSIETCS B ClTydae OTCYTCTBUS HaOIIOJaeMO IIEHBI B TCUCHHUE HE

Oosee gecatu pabouux AHeEH (nanee 3 ypoBeHb). [[ist meneld oleHKH CpaBeUIMBONH CTOMMOCTH
UCITIOJIB3YETCSl CPABHCHUE JUHAMHKH (JOXOIHOCTH 32 ONPENEIICHHBIA MPOMEXYTOK BPEMEHH)
aHAIIM3UPYeMOro (PMHAHCOBOTO MHCTPYMEHTA C AMHAMHUKOW PHIHOYHBIX WHIAUKATOPOB.

B kadecTBe pBIHOYHOTO WHAWKATOpa (OE€HUMAapKa) aKIUW POCCUHUCKUX HIMHUTEHTOB, MOTYT
HCIIOJIb30BATHCS:

- naaekc Mockosckoit bupxu (IMOEX).

- UHJEKCHI aKIMi MIMPOKOTO phIHKAa (OCHOBHBIE MHJEKCHI), Takue kak MSCI, S&P500, DJIA u
ApYTue;

- KalWUTaJu3allMOHHbIE WHJEKCHl aKIHMi (BBICOKOW, CpeAHEN M HHU3KOW KamuTalU3alun);
- OTpacieBble WHJIEKCBI.
[Io neno3uTapHbIM pacnuMCKaM BO3MOXKHO HCIIOJb30BAHHE PBIHOYHBIX HWHIUMKATOPOB B
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OTHOIIEHUN 0a30BBIX aKTUBOB, TAKXKE CJIEyeT BHIOMPATh MHIEKC C YYETOM CTPaHOBOTO pUCKa
WHCTPYMEHTA.

B ciydae, ecnu BasitoTa MHAEKCA OTIMYACTCS OT BAJIOTHI OLIGHUBAEMOM IIEHHOM Oymaru, pacyer
IIPOU3BOJUTCS C YYETOM KypCOBOM pasHHUIBl IO KypCy, ONPEIENIIEMOMY B COOTBETCTBHH C
[IpaBuiaMu onpeaeneHus CTOMMOCTH YUCTBIX aKTHBOB.

®opmyna pacuera CIIpaBeIJINBOM CTOMMOCTH Ha naTy pacuera

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

E(R) =R;+B(Ry — Ry

Pm,

™ Pmy,
[TapameTtpsl hopMyn pacueTa crpaBeInBoi croumoctu, Mmosenu CAPM:

F. — cnpaBemuBas CTOMMOCTH OJHOM IIEHHOH OyMard Ha JaTy ONpEENCHHS CHPaBELIMBON
CTOMMOCTH;

F» — mocreqHss onpeieieHHas CIIpaBeIuBas CTOMMOCTh IIEHHOM OyMaru;

Pm; — 3yaueHne pHIHOYHOrO MHAMKATOPA HA Ty ONPEIEIEHHs CIPABELIMBOM CTOMMOCTH;

Pmy _ 3paueHMe PHIHOYHOIO MHAMKATOPA HA TIPEebLAYIIYIO 1aTy ONpeleleHHs CIpaBeIIuBOM
CTOUMOCTH.

E(R) _ oxmmaemast TOXOIHOCTb LEHHOI Gymary;

P — Bera ko>(pQHIMEHT, pPACCUMTAHHBIA MO H3MEHEHHSAM LeH (3HAYeHUH) PHIHOYHOIO
VHIMKATOpa M WM3MEHEHHMAM IEHbl IeHHoH Oymaru. Jlns pacdera kodpduumenta P
UCTOJIB3YIOTCS 3HaYEeHHUs, ONpeIeTICHHbIE 3a MocieHue 45 TOProBeIX JHEH, MPeIIecTBYOINX
JlaTe OIpeeJIEHNs CIIPABEUIMBON CTOMMOCTH;

Bm - 10XOHOCTH PHIHOYHOIO MHIUKATOPA;

Rt — Risk-free Rate — Ge3puckoBas cTaBKa J0XOJTHOCTH;

BeSPI/ICKOBaSI CTaBKa JOXOAHOCTH OHNpCACIACTCAd Ha JaTy OIIpEAaACICHHAA cnpaBemmBoﬁ
CTOUMOCTH. BeSpI/ICKOBaH CTaBKa JOXOJHOCTH HMPHBOJUTCA K KOJIWMYCCTBY KaJICHAAPHBIX )]Heﬁ
MEXy laTaMu ee pacuera 1o ¢hopmysie:

R} = (R;/365) x (T, — T,)

rac:

rac I:TL - TL‘:] - KOJIMYCCTBO KAJICHAAPHBIX I[Heﬁ MCKAY YKa3aHHBIMU NaTaMH.

T: _nata onpenenenns crnpaBeaInBoONi CTOUMOCTH;

TL‘ — Opeapiayuas gata onpeacjacHus CHpaBeﬂHHBOﬁ CTONUMOCTH.

JInst akiuii pOCCHIICKUX SMUTEHTOB, TOPTyeMbIX Ha MockoBckoii bupike Oe3puckoBas cTaBka
JIOXOJTHOCTH — CTaBKa, OMpeEJelieHHass B COOTBETCTBUU CO 3HAUEHUEM KPUBON OECKYIOHHOM
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noxoaHoctu (craBka KBJ[) rocymapcTBeHHBIX IIEHHBIX OyMar Ha WHTEpBaJie B OAWH roja. B
pacuere UCHOIb3YOTCS:

METOAMKa pacyéTa KpUBOM OECKYNMOHHOM JOXOJAHOCTH TOCYJAapCTBEHHBIX OOJHUTallMi,
ornpeneneHHass MOCKOBCKOM Oupikeii;

OUHamMuueckue napamerpbl (G-KpUBOM 1O COCTOSIHMIO Ha KaXIblii TOProBbld JI€Hb,
nmyoJMKyeMble Ha OpUIIHaILHOM cailTe MOCKOBCKOW OMPIKH.

CraBka KB]] paccumThiBaeTcsi 0€3 MPOMEXYTOUYHBIX OKPYIJICHHH C TOYHOCTBHIO JIO 2 3HAKOB
TOCJIe 3aMATON (B MPOLEHTHOM BBIPAKEHUH ).

bera ko3¢ pumuenr -
Covariance (R, Rp)

Variance (R,

Pai Pmi

a = ’ m
Pa;_, Pm;_,

Ra - I0XOIHOCTh aKTHUBA;

Paj _ 11eHa 3aKpBITUS AKTHBA HA ATy ')

Fai_1 — ipenpimyIas eHa 3aKphITHS aKTUBA;

Bm - 10XOMHOCTH PHIHOYHOIO MHIUKATOPA;

Pm; _ 3yayeHre pHIHOYHOIO HHAMKATOpA Ha 1aTy I

Pmi_; — npespIayIee 3HAYEHUE PHIHOYHOTO HHIUKATOPA;

i=1..N 1oprosple JHH, MPEIIECTBYIONIUE JaTe ONMPENEIEHUs CIPABEUTMBONA CTONMOCTH. Jst
pacuera JOXOJAHOCTH aKTMBa U PHIHOYHOTO MHAMKATOpa (OeHUMapKa), UCIOJIb3YIOTCS 3HAUECHUS
LEHbl 3aKphITHUS M PHIHOYHOINO UWHAMKATOpa 3a TMociegHue 45 ToproBbIX —JHEH,
MPEALIECTBYIOIINE JaTe ONPEIEICHUS CIIPABEUIMBON CTOUMOCTH.

bera koad¢uuueHT paccuuThIBaeTCS Ha JaTy, MpPEAUIECTBYIOLIYIO JaTe ONpeesieHus
cnpaBeanuBoi croumoctu. [Ipu 3Tom nmara pacdyera bera kosdduirenta H0MKHA SBIATHCS
TOPTOBBIM JHEM.

ITpu ucnons3oBanuu moaenu CAPM B nensx pacuera bera koapdunmenta:

JUIS aKIUH POCCUMCKUX dMUTEHTOB IPUMEHSAIOTCS 3HaueHus LleHsl 3akpbiTus Ha MoCKOBCKOM
bupxe.

[Tonyuyennoe 3HaueHue bera koaduimeHTa OKpyrjasercs MO MpaBUiIaM MaTeMaTHYeCKOIo
OKPYTJICHUS /10 MATH JECATUYHBIX 3HAKOB.

[okasarenu Ra, Bm paccunteiBarorcs 6e3 MpoMeXyTOUHBIX OKPYTTIEHHIA.

[Ipoune ycnosus:

Ilena 3akpbITHS aKTHBa Ha JaTy ONpENENCHMs] CHpPaBEJIMBOM CTOMMOCTH B MOJEIH HE
YUUTBHIBACTCS.

[Ipu oTcyTCTBHM IIEHBI 3aKPBITHUS B KaKOW-THOO TOProBbIN JIeHb B IIepruoje 45 TOProBbIX AHEH,
Ha JaTty pacuera kosdp¢uuuenta bera, mHbopManus 0 3HAYEHUM PHIHOYHOTO WHJMKATOpPA
(Oenumapka) 1 6€3pHCKOBOM CTaBKH 3a 3TOT TOPTOBBIH JIEHb B MOJIETIH HE YUUTHIBAETCS.

[Ipu HanMYUM 1EHbI 3aKPBITHS M OTCYTCTBUM 3HAUEHUS PHIHOYHOTO MHAWKaTopa (OeHuMapka) B
KaKoH-TuO0 TOProBBIN JeHb B Hepuoje 45 TOProBeIX THEH, Ha JaTy pacuera Kod(pduiueHTta
bera, 3HaueHne PHIHOYHOrO WHAMKAaTOpa (OEHUYMapkKa) 3a 3TOT TOPrOBHIM JEHb MPHUHUMACTCS

PaBHBIM IOCIIETHEMY U3BECTHOMY.
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[Ipu oTcyrcTBHM 3HaueHUsT OE3pHMCKOBOM CTaBKM Ha JaTy pacyeTa, 3HadyeHUE OE3pUCKOBOMU
CTaBKH 32 3TOT JE€Hb IPUHUMAETCS PABHBIM IIOCIEAHEMY U3BECTHOMY.

C naTel BO3HUKHOBEHUSI OCHOBaHUM Juid npuMeHeHus: Moaenu CAPM no patel mpekpaiieHus
ocHoBaHUH il mpuMeHenus monenun CAPM ucnonb3yercss HHGOpMALUS TOIBKO TOW OUpPKH,
KOTOpasi OIpezesieHa Ha JaTy BOSHHUKHOBEHUsI OCHOBaHUU it npuMenenust mojenu CAPM. K
Takoi MHGOPMAIIUU OTHOCUTCS CIIEIYIOIINE 3HAYCHUS:

- LI€HA 3aKPBITHS;

- 3HAYE€HHUE PHIHOYHOTO MHIAUKATOPA.

B kauectBe pbIHOYHOrO HHAMKAaTopa (OeHUMapka) akiuil (MaeB) MHOCTPAHHBIX SMUTEHTOB
HCIIONB3YETCs MHIEKC OMPIKH, HAa KOTOPO OIpe/iesieHa CripaBeaiinBas 1ieHa ypoBHA 1 uepapxuu
CIIPaBEJIMBOM CTOMMOCTH Ha JaTy, MPEALIECTBYIOLIECH JaTe BO3ZHUKHOBEHUS OCHOBAaHMM JIsSt
npumenenust mojien CAPM.

Jnst akuumii (1aeB) MHOCTPAHHBIX HYMUTEHTOB B KaueCTBE OE3pHUCKOBOM CTAaBKU JOXOIHOCTH
npuMeHsiercs craBka LiborlY.

[Tpu ucnons3oBannu Mmoaenu CAPM B nensx pacuera bera koaddunmenta:

JUIS aKIUi (1aeB) HHOCTPAHHBIX YMUTEHTOB MPUMEHSIOTCS 3HaueHusl LeHbl 3aKpbITHS OUPXKH,
Ha KOTOpOM ompeaeneHa HaJiekalas KOTHPOBKAa YpOBHS | wHepapxuu CHpaBeIMBOM
CTOMMOCTH Ha JaTy, NPEALIECTBYIOLIEH AaTe€ BO3HUKHOBEHHS OCHOBAHWM JJISl NMPUMEHEHUS
monenun CAPM.

2. Mooens ycpeoneHus ucmopuueckux yex

[Tpu oTcyTcTBHM LIEHBI Ha aaTy t, 6a30i A pacueTa sABIAOTCS nociennue 10 HaOIr0 JaeMbIxX
1eH 3akpbiTusi B TedeHue 30 ToproBeix gHeil. B cmyuae, ecniu Her 10 HaOmrogaeMbIX IieH,
OepeTcst MeHbIIIEe X KOJI-BO — HO HE MEHee 2X.

[To nony4yeHHOMY psiy U3 n HAOJIIOAAaEMBIX LIEH HAXOAUTCS Psiji 10XOAHOCTEH B KoJ-Be n-1 1o

crenytomet popmye:

I'ne, y — moxoaHOCTh, P — 1ieHa akiuu B i-i 1eHb, i=(t-1)...(t-n+1).
Janee, HaxoIuM Beca W KaXJIOHW M3 MOJYYEHHOM ITOXOJHOCTH B KOJ-B€ n-l1 MmMTyK IO
CJIEIYIOLEMY QJITOPUTMY:

Wiget = Wiq =

= | ra

W; = Wigs * (1 - Eg;hle

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

I'me Wj — 310 ynenbHbIi Bec

Tak kak psi; orpaHUYECH B HAOMIOJACHUSAX, TO HEOOXOIUMO TIPOU3BECTH HOPMAJIU3AIUIO BECOB 11O

cnenyromen hopmyie:
. Wi

R
' E_T:rl—j_':""_.:]
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[ne, i=(t-1)...(t-n+1).
Jlanee, ompenensieM CpEIHEB3BEIICHHYID T'apMOHHYECKYIO JOXOJHOCTh IO CIEIYIOIICH

dbopmye:
1

Yaormonic = L+ e
gn-t W
=t—1 qa
' ¥i

[ne, i=(t-1)...(t-n+1).
Hckomas nena £t onpenensercs no ciexayromeit popmyie:

Fr = Py * Yngrmonic

B ciyuae, ecnu HaOmroaemast 1ieHa TOJIbKO ojiHa (n=1) WK IIleHa OTCYTCTBYET OoJsiee 4YeM OJIMH
JleHb, TO pacueTHas lieHa akuuu Pt onpenensercs paBHOMEpHBIM cHUKeHHeM Ft-1 cymmapHo Ha
1% B Tteuenue 30 pgueit. [anee npumensiercss 3 ypoBeHb (MOTHBUPOBaHHOE CYXKICHHE

YIPaBJISIONEH KOMITAHUH ).

3. Mooenv ouenku, 0CHO6AHHAA HA USMEHEHUAX CYU{ECHEEHHBIX COOBIMUIL
Llena paccunthiBaeTcs 1Mo Gpopmyie:
P:: = Plast_td * k’
Flase .d — YMCTasg LEHA IPEABUIYIIETO TOPrOBOrO [JHA OMpPXH, ONIpENeHEHHAs B
COOTBETCTBHH ¢ TpaBmiiaMu ompenenenuss CHA ¢onaa;
k — KoppekTUpyromHii KO3(DPUIMEHT, OTPAXKAOIIHH H3MCHEHHE PHIHOYHBIX ICH MPU
MPOU30LIEIIINX CYIIECTBEHHBIX COOBITUSAX;

Kospduuuenr k ycranasnusaercs paBHBIM | B CBA3M C OTCYTCTBHEM CYIIECTBEHHBIX
COOBITHH TaKUX KakK:

* u3MeHenue xiroueBoit crasku OPC CIIIA;

* BBEJCHHE CAaHKIIMI MPOTUB AIMUTEHTA [IEHHOW OyMary;

* 3HAUUTEIBHBIX TEXHOTCHHBIX KaTacTpod, KOTOPHIE MOIJIM CYIIECTBEHHO IOBIHUSET Ha
(bMHAHCOBOE COCTOSTHUE SMUTEHTA

* U3MEHEHHUE KPEJUTHOTO PEUTUHTa YMUTEHTA

* OTCyTCTBHE Ae(OonTa MO IIEHHBIM OyMaram SMUTEHTA

B pamkax maHHOUN OIICHKM HE YYHTHIBAaeTCS (DaKTOp MPUOTMKEHHS IEHBI OOJUTAIUH K
HOMHMHAJIBHOM CTOMMOCTH, B CBSI3M C €€ BBICOKOM JrOpanuei, U KOPOTKUM TEPUOIOM
OTCYTCTBHUSI PBIHOYHON KOTUPOBKHU PABHBIM OJJTHOMY TOPTOBOMY JHIO.

[Ipu pacuere mo maHHOW MOJENH, YIPABIAIONIAsi KOMIIAHUS TOTOBUT MUCHBMEHHBIA pacyeT C
yKa3aHUEM ITPOU3OIIEIINX COOBITHMN.

CnpaBeyiuBasi CTOUMOCTD VISl 00JIMTalMii POCCHHCKUX IMHUTEHTOB, 00PAIIAIOIIMXCA HA
POCCHIICKUX TOPTrOBBIX IJIOMIAJKAX, ONpPeAe/sieTcsl B MOpPsiiKe yObIBAHUS IPUOPUTETA:

- neHa, paccuutanHas LlenoBeim Ilentpom HKO AO HPJI no meronuke omnpenesneHus
CITPaBEJINBOM CTOMMOCTH;
- B CcIyyae OTCYTCTBHUH LieHbl, paccuntanHoi LlenossiM Llentpom HKO AO HP/I no metonuke

OIPCACIICHUA CHpaBGI[JIPIBOﬁ CTOUMOCTH, LICHA OIPCACIACTCA B CICAYIOIINUM MMOPAAKE!
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JUia onpenenceHys CIpaBeUIMBOM CTOMMOCTH HCIIOJIB3YETCSI MOJEb MPUBEACHHON CTOMMOCTH
OyAyIIUX TEHEKHBIX MOTOKOB.

[IpuBeneHHass CTOMMOCTh OyOyHIMX JEHEKHBIX ITOTOKOB JJIsl JIONTOBOW IIEHHOM Oymaru
PacCUUTBIBACTCS C YYETOM CIIEAYIOLIETO:

1. TIpu ¢QopmupoBanun rpaduka OyAyIIUX JEHEKHBIX IMOTOKOB YYHUTBHIBAIOTCS BCE
JCHE)KHBIE IIOTOKM B IIOTAallIEHUE OCHOBHOIO JOJIa M KYINOHHOIO J0XOJa C JaThl
OIpeNIeJICHUs] CHPABEAJIMBOM CTOMMOCTH (HE BKJIO4Yas) 1O HauMEHbLIEH U3 Jar
(BKITFOUAs ):

-naTa oepTsl, OnmrKaiias K 1aTe onpeAeaeHNs CIPaBeAIuBONA CTOUMOCTH;

-71aTa MOJHOTO MOTaLIEHMs], IPEAYCMOTPEHHAs! YCIOBUSMHU BBITyCKa.

JleHe)kHblE TIOTOKM, BKJIOYash KYHNOHHBIM JOXOJ, PpAacCUMUTHIBAIOTCS B COOTBETCTBUU C
YCIIOBUSIMU BBIITYCKa.

Jljig TONIrOBBIX IIEHHBIX OyMar, 0 KOTOPbIM IIPOLIEHTHbIE CTABKU HE OIPE/IEICHBI HAa BECH CPOK,
CYMMBI OYAYIIMX JI€HEKHBIX MOTOKOB, /ISl KOTOPBIX CTaBKa HE ONpEZesieHa, pacCUMTHIBAIOTCS
UCXO/d M3 IOCIeNHEel ONpenereHHON CTaBKM (MPU 3TOM MPOLEHTHbIE CTAaBKH CUUTAOTCS
YCTAHOBJICHHBIMH C J1aThl Hauajla COOTBETCTBYIOLETO UM KYIIOHHOT'O IIEpUOJIa).

JUis TONroBBIX LEHHBIX OyMar ¢ HMHAEKCHUPYEMbIM HOMMHAJIOM B IIENSX pacyera OyIyLiero
JICHE)KHOTO TOTOKa (B TOM YHCJIE pacueTa CYMMbI KYIIOHHOTO JI0X0/Ja) HOMHUHAJIbHAs
CTOMMOCTb INPUHUMAETCSd paBHOW HOMMHAJIBHOM CTOMMOCTM Ha JaTy OIpEAeIcHUs
CITPaBEJINBON CTOMMOCTH.

2. Tlog matoii 1eHeKHOTO MOTOKA ITOHMMAETCSL:

JaTbl OKOHYAHUs KYIIOHHBIX IIEPUOIOB, 110 3aBEPIICHUN KOTOPBIX B COOTBETCTBUM C YCIOBUAMHU
BBIITYCKa OCYILECTBIISIOTCS BBIILIATHI KYITOHHOTO J0X0/Aa U (€CIu MPeAyCMOTPEHO) YaCTUYHOE
IIOTalIeHHe OCHOBHOTO JI0JITa;

JiaTa, yKazaHHas B I 1.

3. CraBKa AHMCKOHTHPOBAaHUS OynyIIMX NEHEKHBIX MOTOKOB OIpPEIENsAeTCs Ha KaxIyro
JlaTy OIpe/eNeHUs CIPaBEUINBON CTOMMOCTH.

4. CraBKa JUCKOHTUPOBaHMS OYAYIIMX JIEHEKHBIX MOTOKOB MPUHUMAETCS PABHOM CTaBKE
KpuBOW  OeckynmoHHoOW  goxomHoctu (mamee -  G-kpuBas, CraBka KB]I),
CKOPPEKTUPOBAHHOM HA BEJIMUNHY KPEJUTHOIO CIpE/a.

Craska KB/] paccunThiBaeTcst Ha jaTy OIpeesIeHUs ClpaBelIMBOi CTOUMOCTH 1IEeHHOM Oymaru
B TOYKE, COOTBETCTBYIOIIEH CpEIHEB3BELICHHOMY CPOKY HorameHus (JUisl IeHHbIX Oymar,
YCIIOBUSIMH BBIITyCKAa KOTOPBIX HE MIPEYCMOTPEHO YaCTUYHOE MOTalllEHUE OCHOBHOTIO J0Jra — B
TOuKe, onpeaeneHHoil B coorBerctBuM ¢ 1.1). CraBka KBJ[ paccuutbiBaercs 6e3
MIPOMEXYTOUHBIX OKPYTJIEHUI € TOYHOCTBIO 10 2 3HAKOB IMOCJE 3amsITod (B IPOLEHTHOM
BBIPAYKEHUN).

B pacuere ucnonp3yrorcs:

Meroanka pacuéra KpuUBOHM OECKYMOHHOW JOXOJHOCTH TOCYJApCTBEHHBIX OOJIUTAIIH,
ornpeneneHHast MOCKOBCKOM Oupkeii;

OUHamMuueckue mnapamerpbl (G-KpUBOM 1O COCTOSHUIO Ha KaXAbId TOPTOBBIM  JIEHB,
nyOyiMKyemble Ha opuinanbHOM caiite MOCKOBCKOM OMpKH.

KpenutHblil copen  pacCUUTHIBAETCS B COOTBETCTBUU € n. 6 (32 HCKIIOYCHHEM
roCy/1apCTBEHHBIX IEHHbIX OyMar PD, k KOTOpbIM KpeTUTHBIN CIIpE]] HE TPUMEHSETCS).

B pacuere ucnonb3yroTcs:
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3HaueHus OupxkeBbix wuHIekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y =Ha pgary omnpeaeneHuss CHOPaBeIIMBOM CTOMMOCTH, NyOIMKyeMble Ha
ounmansHOM caiite MOCKOBCKOW OUPIKH;

CBEJCHMUS O pEUTHUHIax akKTUBOB M OSMHUTEHTOB, akTyaJbHblE Ha JaTy OIpeAeICHUS
CIPaBEIMBON CTOMMOCTH, IPUCBOCHHBIE PEUTUHIOBBIMU ar€HTCTBAMU;

CpenHeB3BEUICHHBIH CPOK 10 HoramieHus/ohepTbl — B3BEIIEHHBIH MO rpaduKy MOraieHus

HOMMHAJIa o6nnraunn CpPOK a0 IIoralmeHus B rojaax, paCC‘H/ITBIBaeMHﬁ oo (bopMyne:
n

D (CF x (& — 7)/365)

=t
T'ne:
CFi — wactu4HOe (WJIM TIOJIHOE) MOTallleHHe HOMHHAJIA B % OT HOMHHAJIA;
ti — nara yacTHYHOTrO (MJIH MOJIHOTO) TOTAIICHHSI HOMUHAJIA;
T — JlaTa OLIEHKH.
B cnywae, ecnm BBITYCKOM HE MPEIyCMOTpPEHA YacTUYHAsT aMOPTH3alMs Tela HOMHHaIa
o0iuranuu, TO CPEIHEB3BEIICHHBIN CPOK 10 MOorameHusi/opepTbl paBeH MEpUoay OT JaThl
OLICHKH /10 HanboJiee paHHEeH U3 1aThl MOTALICHUS I JaThl OQepThI 10 OOIUraluy, YKa3aHHON
B PEILIEHUU O BBIMYCKE.
B cnyuae, ecnu gata olleHKH COBMaaeT ¢ AaToil opepThl, TO pacdeT CpPeIHEB3BEIICHHOTO CPOKa
MIPOU3BOJUTCS OT JAThl OIICHKU JI0 HamOoJiee paHHEH W3 JaThl MOTAIICHUs WU JAaThl 0(epTHI,
CIEeAYIoUIEH 3a JaTON OLICHKH.
[Ipu nporpaMMHOM pacueTre CpEIHEB3BEIICHHOTO CPOKa [0 IMOTalleHHs MPOMEXYTOUYHbIC
OKpYIJICHHSI HE TMPOU3BOJATCA. 3HAUCHHUE CPEJAHEB3BEIICHHOTO CpOKa JIO TOTaleHus
BBIP@XKAETCsl B T0JIaX, OKPYIIISIETCs 0 4 3HAKOB MOCJE 3amsITOu.

5. IlpuBeneHHass CTOMMOCTb OYAYIIMX JACHEKHBIX MOTOKOB PACCUUTHIBACTCS B BATIOTE

HOMHHasa 1o ¢popmyie (6e3 MPOMEKYTOUHBIX OKPYTJICHHH):
5

P

T

DCF = (1 + Y](Drz—,ﬂa'ra}.-"HEE

n=1
rue:
Pn — cymma Oyayiero 1eHeXHOTO MOTOKA (B BAIIOTE 00s13aTENIbCTBA);
Dn — nata neHeXxHOTO OTOKA;
Y — cTaBKa AUCKOHTUPOBAHUS,
Jlata - maTta ompeeieHus CpaBeIJInBON CTOUMOCTH;
] — KOJTMYECTBO JIEHEKHBIX TIOTOKOB;
N — OPSIAKOBBIA HOMEP JIEHEKHOTO TIOTOKA C IaThI ONIPEIEIICHUS CIIPABEIITMBON CTOMMOCTH.
3nauenne DCF paccunThiBaeTCs C TOUHOCTHIO 10 4 3HAKOB MOCIIE 3aISITOM.
CrnpaBennuBasi CTOMMOCTh IIEHHOW Oymaru mpu3HaeTCsl PaBHOM:
CC = OKPYTJI((DCF- Kymon);2)
I'ne:
CC — cmpaBeuinBasi CTOMMOCTb LIEHHOHM Oymary;
DCF — 3nauenue, paccunTaHHOE B COOTBETCTBUHU C 11.2;
Kynon — HakoruieHHbII KYNOHHBIN 10X0/ (BKJIIOYas yIJIA4eHHBIHN), CPOK MOrameHuss KOToporo
HE HaCTYNWJI Ha JIaTy OIpeieleHHsI CIIpaBeAJInBON CTOUMOCTH;
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Jlo nmaTbl TOJIHOTO TMOTAIIeHHsI JOJTOBOM IIEHHOW Oymaru, NpeayCMOTPEHHOH YCIOBUSIMH
BBIIIYCKA, B pacueT €€ CIIpaBeIJIMBOIl CTOMMOCTH HE BKIHOYAIOTCS:
CYMMbl YacCTHUYHOIO I[IOTAIEHUs OCHOBHOI'O JOJdra — C JaThl YacCTUYHOIO IIOTalleHMs,
IIPEyCMOTPEHHOM YCIOBUSIMU BBIITYCKa;
CYMMBI KYIIOHHOT'O JI0X0/1a — C JaThl OKOHYaHUSI COOTBETCTBYIOILLETO KYIIOHHOI'O IEPUO/A.

6. Jna weneil  pacuera  KpEOUTHOTO  CIpela  OCYIIECTBISETCS  CIEAyHoIIas

OCJIEN0BATEILHOCTE ICUCTBHUIL:

B 3aBHCHUMOCTH OT HAQJIW4YUA WJIM OTCYTCTBUS KPEAUTHOTO PEUTHHIA Y BBIIYCKAa JOJITOBOU
LeHHOW Oymaru (KpeIWTHBIM pEeHTHHr B BallOTE HOMMHAJA), SMUTEHTA WU MHOPY4YUTENs
J0JITOBOM LIEHHOW OyMarwu, JoiroBasi lieHHas OymaraMm MOXeT ObITh OTHECEHa K OJJHOW M3 Tpex
PEUTUHIOBBIX TPYIII;
MEJMAaHHOE 3Hau€HUEe KPEAUTHOIO CIIpeAa s JOJrOBOM LEHHOM Oymaru HpPUHUMAIOTCS
PaBHBIMM  COOTBETCTBYIOIIMM 3HAUEHUSIM KPEIUTHBIX CIPEAOB, pPAaCCUUTAHHBIM  JUIS
PEUTHHIOBOI IPYyMIIBI, K KOTOPOW OTHECEHA IIeHHas Oymara.
KpenutHblil copen st pEeUTHHTOBBIX TPYII PAcCUMTHIBAETCS Ha JaTy ONpEIeiIeHUs
CHpaBeIMBONM CTOMMOCTH, HA OCHOBAaHUU JAHHBIX OOJUTallMOHHBIX MHJIEKCOB PACKPBHIBAEMBIX
MockoBckoil bupxku 1o uroram Kaxaoro TOproBoro AHs. IIpu BBIYMCIEHMH KPEAUTHOIO
CIpela Ha J1aTy OIpEAeNeHUs CIpaBeAJIMBON CTOMMOCTH HCIIOJb3YETCsl MEJUaHHOE 3HAUYECHUE
KpEAUTHOrO crpesa 3a nocieqaue 20 ToproBuix JHEH (<= naThl ONpEneIeHUs] CIpaBelINBOM
CTOMMOCTH).

7. Ilopsnok omnpenencHus] NMPUHAMAIEKHOCTH JIOJIFOBOM LEHHOW OyMaru K peWTHHIOBOM

rpymnme

OmnpeneneHue NPUHAIISKHOCTH JOJATOBOM IEHHOM Oymard K peUTHHIOBOM rpymme
BBITIOJHAETCS HA OCHOBAHMM JIaHHBIX BENYIIUX PEUTHHIOBBIX AreHTCTB B COOTBETCTBUM C
Tabmuueii 1.

Tab6anna 1. ConocrasiieHue KaJ PEHTHHIOBBIX aT€HTCTB

Moody's S&P Fitch
JKenepT PeiiTunroBas
AKPA Mexnynapoanas | Me:xxaynapoanas | Mesxkaynapoasas
PA rpynmna
HIKaJa HKaJja HKaJa
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
rUAA+,
AA(RU), Bal BB+ BB+ PeiiTunrosas
ruAA
AA-(RU) rpynna I
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA,
Ba3 BB- BB-
BBB+(RU) [ ruA-,
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ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-, PeliTuHronBas
BB+(RU) B2 B B
ruBB+ rpynmna Il
BB(RU),
ruBB B3 B- B-
BB-(RU)
PeiitunroBas
Bosiee HU3KMIl peHTUHT / pEUTHHT OTCYTCTBYET
rpynna I11

[Ipy Hanuumm y AONTOBOM IIEHHOW OyMarw, €€ SMHTEHTa WM IOPYYUTENsT HECKOJIbKUX
PEUTHHTOB, BBIOMpAETCss HAMOOIBIINI M3 UMEIOIIMXCS AKTYAJIbHBIX KPEAUTHBIX PEHTHHTOB.
K pelitunrosoil rpynmne III oTHOcATCS NOATOBBIE IIEHHBIE OyMaru, KOTOpbIE HE MOTYT OBITh
OTHECEHbl K peUTHHroBbIM rpynnam I, II, B T.4u. B ciaydae eciii KpeAUTHBIX PEUTHHI LIEHHOU
Oymare (3MHUTEHTY, HOpPYYMTEII0) HE IPUCBOCH HHU OJHMM M3 YyKa3aHHbIX B TabiMIe
MEXYHapOAHbBIX U HALMOHAJIbHBIX PEUTUHIOBBIX ar€HTCTB.

8. Ilopsiiok onpeneneHust KpeauTHOrO Crpesa.
Pacuer kpenuTHOro crpena BBIIOJHAETCS I KaXJAOW PEUTUHIOBOM TPYIIBI HCXOAS U3
3HAQYECHUI MEIMAHHBIX KPEAUTHBIX CIIPEIOB COOTBETCTBYIOIIEH PEUTHHIOBOM TPYIIIIBI
Koaddunuent 1,5 onpenensiercs B HACTOALIEH METOAMKE HAa OCHOBAaHUHU 3KCIEPTHOTO
cyxnaenus YK.

PeiiTunrosas rpynmna I

Mennana
SPF Im

Peiitunrosas rpynmna II

Menmana
Sprn™

Peiitunrosas rpynna III

Menuana
1,5*Spr™

9. INopsitok ompeeneHust KpeAUTHOTO CIpeaa sl pEeHTHHTOBBIX TPYIIT.
Jlnsg pacuera 3HAYEHHs] KPEAWTHOTO CHpPENa COOTBETCTBYIOIIEW PEWTHHIOBOM TPYIIIBI
UCIOJIb3YIOTCS  3HAYEHMs] JTOXOJHOCTH  CJEIyIOIIMX HMHJIEKCOB MOCKOBCKON  OHMpxkH,
pacKpbIBa€MbIX II0 HTOraM Ka)XJ0ro TOproBoro nHA. YK MOXeT HCIonb30BaTh HHBIE
K03 (UIMEeHTBI U HWHBIE WHACKCHI (comocTtaBuMble nHIAeKCH CBONDS) myrem u3meHeHHS
HACTOSIIEH METOAUKH.
30




Wupgekc kopropaTHBHBIX obnuranuii (1-3 roma, peiituar > BBB-)

Tuxep — RUCBITRBBB3Y

Wupekc koprnopaTuBHbIX obnuranuii (1-3 roxa, BB- < pelitunr < BBB-)

Tuxep - RUCBITRBB3Y

Wupekc koprnopaTuBHbIX obnuranuii (1-3 rona, B- < peiitunr < BB-)

Tukep - RUCBITRB3Y

HNHunekc rocynapcTBeHHbIX oOmranuii (1-3 roaa)

Tukep - RUGBITR3Y

PaccunTbiBaeTcs KpeIuTHBIN cipen Spry 32 Kk bl u3 20 MOCIeIHUX TOPTOBBIX JHEH:

Seri = (Spbb *+ Spn)/2

rie:
Swbb = (YrucsiTrRBBB3Y - YRUGBITR3Y)*100
Sob = (YruceiTreB3Y - YRUGBITR3Y)*100
S — 3HaYeHUsd CIpe/ia, PACCYNTAHHBIE B POLIEHTHAIX TyHKTAX;
Y — 3HaueHMs JOXOAHOCTU COOTBETCTBYIOMIUX HHIEKCOB, PACKPBITHIE
MockoBcKO# Oupxei.
PaccunThiBaeTcsl MeAMaHHOE 3HAYEHHME KPEJUTHOTO crpena Spri™3a mocneanue 20 TOProBbIX
nHeil (MeuaHa U3 MOTy4eHHOro psjga Spry).
[Ipu pacyeTe MeIUAHHOrO 3HAYEHHS KPEAUTHOTO CHpena Spri™ IPOMEKYTOUHbIE OKPYTIIEHHUS
3HaueHuit Sppp, Spp, Spri He MpousBoAaTcs. IlomyuyeHHOE MeIMaHHOE 3HAYEHHE KPEIUTHOTO
cipena Spr™ OKpYTUISETcs MO MpPaBMIaM MaTeMaTHYeCKOr0 OKPYIJIEHHs 0 1IeIO0ro 3HaYeHus
0a3UCHBIX MTYHKTOB.

Petitunrosas rpynmna |l

PaccuuThiBaeTCst KpeUTHBIN cripes Spryy 32 Kbl 13 20 MOCISIHUX TOPTOBBIX THEH:

Seri= (YruceiTrB3Y - YRUGBITR3Y)*100
PaccunthiBaeTCs MeIMaHHOE 3HAUYEHUE KPEAUTHOTO cripena Spry™ 3a mocieaaue 20 TOproBbIxX
JHeW (MearuaHa U3 MOJIy4eHHOTro psiia Spry)).
[Ipu pacuete 3Ha4YCHHS] MEAMAHHOTO KPEIUTHOTO CIpeaa Spry™ MPOMEXKYTOYHBIE OKPYTIICHHUS
3HaueHU# Spry; He pou3BoAATCs. [lonmyuyeHHOE MeMaHHOe 3HaYeHHE KPEIUTHOTO CIpena Spry
OKpYTJIIETCS 10 TIpaBWJaM  MAaTeMaTHYeCKOro OKPYIJIGHHS JO0 IIeJIOT0  3HAYeHUs

0a3UCHBIXITYHKTOB.

Petitunrosas rpynma |1

PaccumTthIBaeTCS KpeMUTHBIN Ccripe Spriy 3@ KXkl 13 20 MOCIeTHUX TOPTOBBIX JTHEH:

Seri=1,5 * (YruceiTresy - YrucBITR3Y)*100
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PaccunTeiBaeTcs MenMaHHOE 3HAYEHHE KPEAUTHOTO crpena Spry™a nocienaue 20 TOProBbIxX

JHeW (MeIraHa U3 MOJTy4eHHOTO psiia Sprm).

[Ipu pacuere 3HAYCHHUS MEIUAHHOTO KPEIUTHOTO cIipeaa Spri)™ MPOMEXYTOYHBIC OKPYTJICHHS
3HaueHUud Spry, Sprin He TpousBoasaTcs. [lomydeHHOE MeAMAaHHOE 3HAYCHHWE KPEIUTHOTO
cupena SpryMOKPYTISETCS MO MPaBHJIaM MAaTEMaTUYSCKOTO OKPYTIIECHUS JI0 IEJIOTO 3HAYCHUS

0a3UCHBIX ITYHKTOB.

Jasi  obGauranmuii  MHOCTPAHHBIX JMHUTEHTOB, a TaK ke O0Juraumii BHEIIHHX
o0mmranmoHHbIx 3aiimoB  Poccmiickoit  ®enepanum; J0JTOBbIX HEHHBIX Oymar
HHOCTPAHHBIX FOCYAapPCTB; €BPOOOJIMTaluii MHOCTPAHHBIX IMUTEHTOB, I0JITOBBIX IIEHHbIX
OyMar MHOCTPAHHBIX TOCYJapCTB; HEHHBLIX OyMar MesKIyHAPOAHbIX (UHAHCOBBIX, JIs
KOTOPHIX OCHOBHBIM PBLIHKOM  SIBJIA€TCH BHEOMP:KeBOH PBIHOK OpraHu3anuii
UCIOJIBL3YIOTCS

KOTHPOBKH HH(POPMAIIMOHHO-KOTHPOBaILHOM cuctembl (Bloomberg) B mopsiike ouepeHOCTH:
e 1mena PX LAST BGN (Bloomberg Generic), packpsiBaemas WH(POPMALUOHHOM
cucremont "brrym6epr" (Bloomberg) Ha nary onpenenenust CHA;
e 1eHa BVAL (Bloomberg Valuation), packpbiBaemasi WH()OPMALIMOHHOW CHCTEMOM
"briymbepr" (Bloomberg) na naty onpenenenus CUA.

B caywae oTCyTCTBUSL KOTMPOBOK  HMH(DOPMAIMOHHO-KOTUPOBAJIBHOM  CHUCTEMBI
(Bloomberg) ucnonb3yercst Monenb OIEHKH, OCHOBaHHAs Ha M3MEHEHHSX CYIIECTBEHHBIX
COOBITUH.

Ilena eBpooOsuramnuii 0€3 HAKOIJIEHHOTO KYMOHHOTO J0XoAa B %, pacCUMTHIBAETCS
o opmyie:
P:: = Plast_td * kv

Flace .d — YMCTas 1€HA TPEABIIYIIETO TOProOBOrO [HA OWMpPXH, ONpenenEéHHas B

COOTBETCTBHH ¢ IpaBwiiaMu onpezaeneHuss CHA ¢onna;

k — KOppeKTUpYIONMi KOI(PUIMEHT, OTPAKAIOIINNA M3MEHEHNE PHIHOYHBIX LIEH TPH

MPOU3OLIEAIINX CYIIECTBEHHBIX COOBITUSX;

Kosdpduiment k ycranasnmBaercss paBHbIM 1 B CBSI3M C OTCYTCTBHEM CYILECTBEHHBIX
COOBITHI TAKMX KaK:

. n3Menenue kirodeBo crasku OPC CIIIA;

. BBEJICHUE CAHKIMI MPOTUB SMUTEHTA LIEHHOI Oymaru;

. 3HAYUTENbHBIX TEXHOTEHHBIX KaTacTpod, KOTOphIE MOIJH CYIIECTBEHHO
MOBJIMSIET HA (UHAHCOBOE COCTOSIHME SMUTEHTA

. MU3MEHEHNE KPEAUTHOTO PEUTHHIa DMUTEHTA

. oTcyTcTBHE J1edoiTa MO HEHHBIM OyMaram SMUTEHTa

B pamkax naHHOW OIIEHKM HE y4UThIBaeTcs (pakTop MpHUOIMIKEHUs LIEHbl OOJIUTraluu K
HOMUHAJILHOM CTOMMOCTH, B CBA3U C €€ BBICOKOM NIOpALME, U KOPOTKUM IIEPUOIOM
OTCYTCTBHsI pPIHOYHON KOTUPOBKH PaBHBIM OJTHOMY TOPIOBOMY JHIO.
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[Ipu pacyere Mo MaHHON MOJEIH, YIPABISAIONIAS KOMITAHUS TOTOBUT NHUCHMEHHBIH pacuer ¢
yKa3aHUEM TPOM3OIICIINX COOBITHH.

CnpaBequBaﬂ CTOUMOCTDH ITPOU3BOAHBIX (l)I/IHaHCOBbIX HHCTPYMEHTOB

CrpaBeyiiBass ~ CTOUMOCTh  Map>KUPYEMbIX NPOU3BOJHBIX  (DMHAHCOBBIX
WHCTPYMEHTOB  OIpEIeNsieTcss 10 PAcUeTHOH IIeHe, Ha OCHOBAaHMHM KOTOPOW €KEIHEBHO
MPOU3BOJUTCS 3auuCIICHHEe JHOO CIMCaHWe BapualMoOHHOW wMapxwu. s 1menei pacuera
CIpaBEIJIMBONM  CTOMMOCTH Ha €XEIHEBHOW OCHOBE, OIICHOYHAS CTOMMOCTHh Map)KHUPYEeMBIX
MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB MPU3HACTCS PABHOU HYIIIO.

3aI0JDKEHHOCTH 1O BHEOUPIKEBBIM CIIEIKAM C HEMAapKUPYEMBIMH TPOU3BOIHBIMU
(¢uHaHCOBBIMU HWHCTpyMeHTamMu ((OpBapAbl, CBOMBI W Jp.) OICHUBAIOTCS JO MOMEHTA
OKOHYAHUS PacyeTOB IO JICHSKHBIM CPEACTBAM KakK TpeOOBaHMsI/00s3aTeIbCTBA.

3aI0JDKEHHOCTH 10 OHPXKEBBIM ClIEJIKaM C HEMap)KUPYEMbIMU IPOU3BOIHBIMU
(UHAHCOBBIMU HMHCTpyMEHTaMH ((opBapibl, CBOIBI W JIp.) OIEHHUBAKOTCA J0 MOMEHTa
OKOHYAHHUSl PACcYeTOB KakK TpeOOBaHMs/005M3aTEILCTBA 0 PACUYCTHOM IICHE, OIpeesiieMon
OMpIKEH.

CnpaBeaiuBasi CTOMMOCTh [aeB MHBECTULHHOHHBIX (OHIOB He JONMYIIEHHBIX K TOpram
OPraHU3aTOpPOB TOPrOBJIM

CropaBeyiiBasi CTOMMOCTh HMHBECTHIIMOHHBIX TIA€B OTKPBITHIX, HWHTEPBAJIBHBIX U
3aKpBITBIX IAE€BbIX WHBECTHLMOHHBIX ()OHJIOB HE JONYLIEHHBIX K TOpPraM OpraHU3aTOpOB
TOPTOBJIM, paBHa PAacYETHON CTOMMOCTH HMHBECTUIMOHHBIX MaeB, PACKPBITOM yIpaBIstoLIeH
KOMIIaHHEH COOTBeTCTBYMoLIEro ¢poHaa Ha aary ompeneneHuss CHA, a B ciaydae, eciy Ha 3Ty
JaTy pacyeTHas CTOMMOCTh WHBECTHLIMOHHBIX I1a€B HE ONpeAessulach — Ha IOCIEIHION
pacyeTHyIo JaTy.

Omnpenesienne cnpaBeJIMBOH CTOMMOCTH LEHHBIX Oymar, N0 KOTOPBIM OmpeeseH
AHAJIOTUYHBIH aKTHUB.

CrnpaBennuBasi CTOMMOCTbD JOTOTHUTEIBHBIX BBITYCKOB IIEHHBIX OymMar

a) /JIns oueHku LIeHHON Oymaru HCIOJIb3yeTCsl 1I€Ha BbIIycKa (aHAJOTMYHOIO aKTHBA), IO
OTHOIIIEHUIO K KOTOPOMY JIAaHHBIA BBITTYCK SBJISETCS JOMOJHUTEIBHBIM, ONIPEICTICHHAs HA ATy
pacyeta CHA B COOTBETCTBUHU C MOJICTSIMU OIIEHKH CTOMMOCTH IIE€HHBIX OyMmar, /Uisi KOTOPBIX
omnpeieleH akTUBHBIA pbhIHOK. CrpaBeqinBas CTOMMOCTh ONPENENSAETCS COMVIACHO 3TOMY
MOPSAIKY A0 BO3HUKHOBEHHs CIPaBEIMBOM CTOMMOCTH IIEHHOW Oymaru, sBISIOIIEHCS
JOTIOJTHUTEIBHBIM BBIITYCKOM.

a) CnpaBenniuBas CTOUMOCTh OOJUTAIMA JOMOJHUTENBHOTO BBITYCKA, BKIFOYEHHBIX B COCTaB
akTuBoB DOHJA B pe3yibTaTe pa3MEIICHHs ITyTeM KOHBEPTAIlMM B HUX KOHBEPTHPYEMBIX
obnuraruii, npuHamIexkamux @OoHay, NpU3HACTCS pPABHOW CHPABEIJIMBOM CTOMMOCTH
oOJuraruii BeIMTycKa, M0 OTHOIIEHUIO K KOTOPOMY TaKOM BBIMTYCK SIBJSIETCS JOTIOTHUTETHHBIM.
0) ChpaBennuBas CTOMMOCTb aKIMA JOMOJHUTEIBHOTO BBIMYCKA, BKJIIOYEHHBIX B COCTaB
akTuBOB DOHJA B pe3yabTaTe pa3MEIICHHs 3TUX IICHHBIX OyMar MyTeM paclpeAeiieHus: Cpeau
aKIMOHEPOB WM MyTeM KOHBEPTAIMM B HUX KOHBEPTUPYEMBIX IIEHHBIX Oymar, MpU3HAETCS
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PaBHO CIpaBEeJIMBOM CTOMMOCTH aKIMK BBITYCKA, MO0 OTHOLICHUIO K KOTOPOMY TaKOW BBIITYCK
SIBJISICTCS! JIOTIOJTHUTEIIbHBIM.

B) CrpaBeminBasi CTOUMOCTb AaKUUW JOMOJHUTEILHOIO BBIMYCKAa, BKJIIOYEHHBIX B COCTaB
aktuBoB DOHJA B pe3yibTaTe KOHBEPTAIMHM B OTH IICHHBIE OyMmMaru akiuii, TPUHAICIKAIIHX
@doHay, mpu peopraHuzanuu B (popMe NPUCOCTUHEHHs, MPU3HACTCS PAaBHON CIpaBeIUBON
CTOMMOCTH aKLUMHA BBIIYCKa, IO OTHOLIEHHWIO K KOTOPOMY TakKOM BBIIIYCK SIBJISETCS
JOTIOJTHUTEIBHBIM.

CropaBe/uinBas CTOMMOCTb LIEHHBIX OyMar HOBOI'O BBIIIYCKA, IOJYYEHHBIX B pe3yibTare
KOHBEPTALUH.

a) CnpaBe/yinBasi CTOMMOCTD IIEHHBIX OyMar HOBOTO BBIIYCKa, BKJIIFOUCHHBIX B COCTAaB aKTHBOB
®onza B pe3ynbTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, Mpu3HaeTCsl paBHOU
CIPaBEIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha AaTy KOHBEpTalLlUH, 1€JICHHON
Ha KOJIMYECTBO LIEHHBIX Oymar, B KOTOpOE€ KOHBEPTHpPOBAHA OJHAa KOHBEpTHUpyeMas LCHHas
Oymara.

6) CnpaBeniuBas CTOUMOCTh OOJMIraliMié HOBOI'O BBINYCKA, BKIIOYEHHBIX B COCTaB aKTHBOB
@doHna B pe3ynbTare KOHBEPTaUMM B HUX oOnurauui, npuHaiexammx Oonay, npu
peopranu3ali SMUTEHTAa TaKuX OOJUralui NpU3HAEeTCS PAaBHOW CHpPaBEUIMBONM CTOMMOCTH
KOHBEPTHUPOBAHHBIX OOJIUTaIUi.

B) CropaBenuBasi CTOMMOCTb aKLMN, BKJIIOYEHHBIX B cOCTaB akTUBOB (DOHAA B pe3ynbTare
KOHBEpTAllMM B HUX aKUMW, npuHamnexamux PoHy, NpU peopraHusauuu B (Gopme CIUsSHUA
IIPU3HAETCS] PABHOM CHpaBeJIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha JaTy
KOHBEpTalH, YMHOXEHHOH Ha K03()(PpULIMEHT KOHBEpTALUH.

r) CnpaBe/yinBasi CTOMMOCTb aKLIMI BHOBb CO3/JaHHOTO B pe3yJIbTaTe peopraHusanuu B Gopme
paszeneHus Win BbIACICHUS aKIMOHEPHOro OOIIEeCTBa, BKIOYEHHBIX B COCTaB akTUBOB PoHa
B pe3ysbTaTeé KOHBEPTALMM B HHMX aKUMW, NpuHaiexxkammx @PoHLy, NpHU3HAECTCA PpaBHOU
CIPaBEIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha AaTy KOHBEpTalluu, AeJICHHON
Ha KO3(pQuIMEeHT KOoHBepTauuu. B ciayuyae ecnu B pe3yibTaTe pas3fefieHUs WIN BBIICJIECHUS
co3/aercs ABa Uiau Oosiee aKIMOHEPHBIX OOIIeCTBa, HA KO3(PPHUIIMEHT KOHBEPTALUU JIEIUTCA
CIpaBeyIMBasi ~ CTOMMOCTh  KOHBEPTUPOBAHHBIX  IIEHHBIX  OyMar,  yMeHbILIEHHas
IPONOPIMOHAIBHO ~ JI0JI€  HMYILIECTBa PEOPraHU30BAHHOTO  AKIMOHEPHOro  OOIIecTBa,
NEPEeJaHHOr0 aKIMOHEPHOMY OOILECTBY, CO3JAaHHOMY B pe3yjibTaTe pa3/eleHus WU
BBIJICIICHUS.

1) CnpaBeyinuBasi CTOMMOCTb aKIMil BHOBb CO3/1aHHOTO B pe3yJIbTaTe peopraHu3aiuu B Gpopme
BbIJIEJICHUS aKI[MOHEPHOIo OO0IIeCcTBa, BKIOYEHHBIX B cOcTaB akTUBOB DoH/Ia B pe3ynbTare ux
pacnpesieNieHus: Cpey aKIMOHEPOB PEOPTraHN30BaHHOTO AKIIMOHEPHOIO OOIIECTBA, MpU3HAETCA
PaBHOI HYJIIO.

e) CmpaBeanuBas CTOMMOCTb akKUMW € Oojbled (MeHbIIeH) HOMUHAIBHONW CTOMMOCTBIO,
BKJIIOUEHHBIX B cocTaB POHJa B pe3yibTaTe KOHBEPTALIMM B HUX aKIMM, COCTABISABIINX
yYKa3aHHbIE aKTHBBI, IPU3HAECTCS PAaBHOM CIIpaBEMJINBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX B HUX
AKLIMMN.

k) CrpaBemiuBas CTOMMOCTh aKIUM TOH ke KaTeropuu (THIA) C HWHBIMH IIpaBamH,
BKJIIOUEHHBIX B cocTtaB PoOHJa B pe3yibTaTe KOHBEPTAIMM B HUX aKIMH, COCTaBISBIIMX
yKa3aHHbIE AKTHUBBI, IPU3HAETCS] PABHOW CIPaBEAINBON CTOMMOCTH KOHBEPTUPOBAHHBIX aKLIUH.
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3) CripaBemyiBasi CTOMMOCTD aKIUi, BKIFOUCHHBIX B cocTaB DOHa B pe3yabTaTe KOHBEPTAIHH
py APOOICHUH aKIMH, COCTABIISBIINX YKa3aHHBIC aKTHBBI, TPU3HACTCS PABHON CIIPaBEIMBOM
CTOMMOCTH KOHBEPTHUPOBAHHBIX aKIUH, IeICHHON Ha KOd(hGUIMeHT ApoOIcHMS.

1) CripaBeyiiBasi CTOMMOCTD aKIUii, BKIIIOYCHHBIX B cocTaB DoHIa B pe3yabTaTe KOHBEPTAIHH
pU  KOHCOJNIMJAIIMM aKIUH, COCTABJSIBIIMX YyKa3aHHbIC aKTHUBBI, TPU3HACTCA pPaBHOU
CIpaBEIJIMBONA CTOMMOCTH KOHBEPTUPOBAaHHBIX aKIWH, YMHOXXEHHOW Ha Kod(hduimeHt
KOHCOJIH/IAIHH.

OmnpenesieHne cnpaBeAIuBoOil CTOMMOCTH /1e()OJITHBIX (IPOOJIEMHBIX) IIEHHBIX Oymar.

1. OcoOeHHOCTH OTpeeNICHUs CIIPABEUTHBOM CTOMMOCTH OT/ICIbHBIX aKTUBOB.

1.1. B cjIydace O(I)I/II_[I/IaJ'IBHOFO OHY6J'II/IKOB3.HI/I$I pemicHud O IMPU3HAHHKW OMHUTCHTA

OaHKPOTOM:

BCE BBIITYCKHU JIOJICBBIX U JIOJTOBBIX IIEHHBIX OyMar SMUTEHTA M BCE UMEIOIINECS
TpeOOBaHUS K OSMHUTEHTY IO BCEM BBINYCKaM IICHHBIX OyMmar TNpU3HAIOTCS
00€CIICHEHHBIMH, BKJTFOYAs:
® yeny akmuea — Kax KOMNOHeHm Cnpagedugoll CmoumMocmu
®  HAKONJEHHbIU KYNOHHbIU 00X00 (3 MeKyWull KyNOHHbIU nepuoo) — Kaxk
KOMNOHEHM Cnpagedusoli Crmoumocmu

® mpebosaHue HA 8bINIAMY KYNOHHO20 00X00d (3a npedvloyujue KynoHHvle
nepuoobt)

e mpebosanue Ha nocawenue O/ (wvacmuunoe, CPOK KOMOPO2O HACMYNUT).
1.2. B cnyuyae odummansHOro OMyOIMKOBAaHUS pEIICHUS O Hayale MPUMEHEHHsS K

OMUTEHTY Tmpouenyp OaHKpOTCTBa (A0 OMyOIMKOBAaHUS COOOIICHHS 00 OKOHYAHUHU
MIPUMEHEHHUS MTpoLeyp OaHKPOTCTBA WM O IPU3HAHUU SMUTEHTa OAHKPOTOM):

BCC BBIITYCKH OOJICBBIX W OOJINOBBIX HECHHBIX 6YMal" OMHUTCHTA U BCC MMCIOIIHNECCA
Tpe60BaHI/I$I K OMHUTCHTY IIO BCCM BLBITYCKaAM LCHHBIX 6YMaF MMPU3HAIOTCHA
O6CCHCH€HHBIMI/I, BKJIrO4as:

® YeHy akmueda — KaK KOMNOHEeHm cnpaeedﬂueoﬁ cmoumocmu

®  HAKONJEHHbIU KYNOHHBIU 00X00 (3 MeKywull KyROHHbIUL Nepuood) — Kaxk
KOMNOHEHN Cnpagedusot Cmoumocmu

® mpebosaHue HA 8bINIAMY KYNOHHO20 00X00d (3a npedvloyujue KynoHHvle
nepuoowvt)

e mpebosanue na nocawenue O] (vacmuunoe, CpOK KOMOPO2O HACMYNUI).
1.3. B cnydae o¢uuMaIbHOrO OMYyOJMKOBAHUS SMHUTEHTOM COOOIIEHUS O

CylieCTBeHHOM (pakTe, moATBepxkAaromeM aedonr (KpoMe TEXHUYECKOT0) XOTS Obl
OIHOTI'O 00s13aTenbpCTBA XOTS OBl B OTHOIIEHUH OAHOTO BBIITYCKa JOJITOBBIX LHEHHBIX
Oymar:

O6€CH€HM8(I€I’I’IC}Z moJlbKO akmue, no Komopomy ecmbov deqbwzmHoe
06}13’ameﬂbcm60, u ece mp€60661Huﬂ K omMumenmy no aaHHOMy aKmuey.
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MAKoll 8bINYCK 001208bIX YEHHLIX Oymaz u 6ce umeouwuecs mpebosauus K
IMUMEHMY NO MAKOMY 8bINYCKY CYUMAIOMCS 00eCYeHEeHHbIMU 8 0amYy, BKII0YAs!
®  YeHY aKkmuea — KaKk KOMNOHEHM CHPAaseoau8ol CmMouMoCmu
®  HAKONJEHHbIU KYNOHHBIUL 00X00 (3 MeKywull KyNOHHbLIL Nepuod) — Kaxk
KOMNOHEHM CNpaseoiusol Cmoumocmu
® mpebosanue Ha BbINIAMY KYHOHHO20 00X004a (3a npedbidywue KynoHHble
nepuoowl)
e mpebosanue Ha nocawenue O/ (vacmuunoe, CpoOK KOMOPO2O HACMYNUT).
YcnoBUs HACTOSIIETO MyHKTa MPUMEHSIOTCS 10 JaThl OQUIIUATBHOTO OIMyOIMKOBAHUS
SMHUTEHTOM COOOLICHHS O CYHIECTBEHHOM (hakTe, MOATBEPHKIAIOIIEM HCIOIHEHUE
SMHUTEHTOM COOTBETCTBYIOIIETO 00S3aTEIbCTBA B TIOJITHOM O0BEME.

[Mynkrer 1.1., 1.2., 1.3. npuMeHSFOTCS TOJILKO B OTHOIIEHUH IIEHHBIX OyMar pOCCHICKHX
SMUTEHTOB.

1.4.Ilpn HaMMYMU TPOCPOYKH BBIOJIHEHUS SMHTEHTOM XOTs OBl OJHOTO 0053aTelbCTBA,
IPEAYCMOTPEHHOTO BBITYCKOM JOJTOBOM IeHHOW Oymaru, B Tedenue Oonee 10 mHeil ¢
JaThl BOSHUKHOBEHUS 00513aTEIIbCTBA,
obecyenugaemcs moIbkKO aKkmue, no KOmMopomy ecimb NPOCpOUeHHOe 00a3amenbcmeo, U
6ce mpebosanus K IMUMeHmy no OaGHHOMY aKmugy
MaKoil 6bINYCK 0042080l YEHHOU Oymazu u 8ce umelowuecs mpebo8aHus K
IMUMEHmMY N0 MAKOMY 8bINYCKY CUUMAIOMCS 00eCYeHeHHbIM 8 0amy, 6KII0YAsL:
®  yeHy akmuea — KaK KOMNOHeHm CNnpageougol Cmoumocmu
®  HAKONJEHHbIU KYNOHHBIU 00X00 (3 MeKywull KyNOHHbIU nepuoo) — Kaxk
KOMNOHEHM CRpagedusoli Crmoumocmu
® mpebosaHue Ha 8bINIAMY KYNOHHO20 00X00d (3a npedvloyujue KynoHHvle
nepuoobt)

e mpebosanue Ha nocawernue O/ (vacmuunoe, CPOK KOMOPO2O HACMYNUT).

VYcnoBuss HACTOALEIO IIyHKTA IPUMEHSIOTCA [0 JaThl HCIOIHEHUS OMHUTEHTOM
COOTBETCTBYIOLIETO0 00s3aTeNbCTBA (005A3aTENBCTB), MPEAYCMOTPEHHOTO BBITYCKOM
J0JroBOM 1IeHHOM Oymaru, nepen YK B nmosiHoMm oObeme.

[TyHKT mpUMeHsIeTCs TOIBKO B CiTydae, eciii He mpuMeHeHs! m.1.1 mm.1.2.

1.5. AITOpUTM  OMpEeNeleHHusT CIPaBeAIMBOM CTOMMOCTH BBITyCKa IIEHHBIX OyMar,
00€CIIEHEHHOT 0 Ha JaTy, IPUMEHSETCS C YUETOM CIIEIYIOLIETro:
1.5.1. B OTHOIIEHWW BBITYCKOB JIOJTOBBIX W JIOJIEBBIX IIEHHBIX OyMmar,
MIPU3HAHHBIX 00ECIICHEHHBIMU B cooTBeTcTBHm ¢ 11.1.1,1.2,1.3.1 4:
e ChpaBeUIMBas CTOMMOCTh BBIMYCKAa YCTAHABIWBAETCS PABHOW HYIIIO
(BKJIIOYasi HAKOIUIEHHBIM KYMOHHBIM JOXOJ 3a TEeKYIIUH KYIOHHBIH
TIepUO.)
1.6. CripaBeisiuBasi CTOMMOCTh OOECIIEHEHHBIX Ha JaTy TPeOOBaHUM K SMUTEHTY NMPU3HAETCS
PaBHO HYJIIO, BKIIFOYAs:
® mpebosanue Ha BLINIAMY KYHOHHO20 00X00a (3a npedbloyujue KyNoHHble
nepuoowl)

e mpebosanue nHa nocawenue O/ (vacmuunoe, cpok KOMOPO2O HACMYNUTL)
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® mpebosanue HA BbINIAMY 00BABIEHHBIX OUBUOEHO08 U O0X0008 NO NASIM.

3. Onpenenenne cupaBelJIMBO CTOMMOCTH J€MO3UTOB U IeNO3UTHBIXCEPTH(PUKATOB.

Ha naty oueHku mnpou3BOAMTCS IPOBEPKA COOTBETCTBUS IIPOLIEHTHOW CTaBKU 11O
JeNO3UTY(JIeTIO3UTHOMY CcepTHU(HUKATy), OIpeNeJeHHOW B JI0roBope OaHKOBCKOIO BKJIada
(emo3uTHOTO cepTH(UKATA)PHIHOYHBIM YCIOBHSIM.

[IpouenTHas cTaBKa Mo pyOJIeBOMY JAEMO3UTY (ACTIOZUTHOMY CepPTH(HUKATY)IPU3HACTCS
PBIHOYHOM, €CJIN BBIIIOJIHEHO YCIIOBUE:

TI:II'.I’,.l'.'p.‘pEI:H. #0,9 = T.CI;EI.'I: = TI:ILI;.l'.'p.'pE:I:H. *1.1

rie:

Taen — cTaBKa 110 IENO3MTY(IEIO3UTHOMY CEPTH(HUKATY) B IPOLIEHTAX,
T

0L CRPEH. — QIEHKA CPEJHEB3BEIICHHON PHIHOYHOW MPOLEHTHON CTABKH, ONMPEAECIEHHAs MO
dbopmyiie (OkpyriieHHe 10 2 3HAKOB MMOCTIE 3aISTOM):

Tur.;.cp.pau—:. = Tcp.pa::—:. + (I{Cq.u. - I{Ccp.j,
raec:
Tcp.'pa[:—:. — CPCAHCB3BCUICHHAA MNPOUCHTHAsA CTaBKa II0 MPHUBJICYCHHBIM KPCAUTHBIMU

OpraHu3alMsIMM  BKJIaJaM (Jermo3uTaM) HEe(QHHAHCOBBIX OpraHuzamuii B pyomsix, mo 30
KpynHeWmuM OaHkaMm mnyOnukyemas Ha oduinuanbHoMm caiite I[b P®, 3a mecsn naubonee
ONMM3KHUK K JaTe€ OICHKH, IO JICTIO3MTaM, CO CPOKOM IPHUBJICYCHHUS, MOMATAIONIM B TOT K
MHTEPBAJI, YTO U CPOK, OCTABIIUICS HA OTYETHYIO JaTy 0 MOTralleHUs OLICHUBAEMOTI'0 JACTIO3UTA,

KC,

KC

o — kiro4eBas ctaBka Llb P®, ycraHoBIIeHHAs HA 1aTy OLEHKH,
e — cpenHsas kiroueBas crtaBka [Ib P®d 3a kanengapHbii Mecdil, 3a KOTOPBIH

OTIpeJieNieHa CTaBKA | CP-Pais:,
Cpennss 3a KaneHAapHbIA Mecdll KitouyeBas craBka LIb P® paccuutsiBaercs mo ¢gopmyne
(oxpyrieHue 10 2 3HAKOB ITOCIIE 3aISTOH):

2 KC, =T,
KC, = —
rae:
T _ konmuectBo aHeil B KaJICHAAPHOM MeECSLE, 32 KOTOPbIA PACCUUTBIBAETCSA IPOLICHTHAs
CTaBKa,
KC; _ kmouesas craska IIb P®, neiicTBoBaBIIas B i-OM MEepHOE KaJCHIAPHOTO MECSIIa,
T

i — KOJHUYECTBO JHEM KaJICHAApHOI'O MCECAla, B TCUCHUC KOTOPBIX JIeficTBOBajIa

MPOLIEHTHAs CTaBKa KC;

B ToM cnyuae, ecnu mpouneHTHas CTaBKa MO pyOJeBOMY JEHO3UTY (JIE€NO3UTHOMY
ceptu(uKaTty) He TMPU3HAETCA PHIHOYHOW, B KadyeCTBE PHIHOYHOW NpHU3HAETCS CTaBKa
(oxpyriieHHe 10 2 3HAKOB MOCJIE 3aIATOH):

¥ — {Tﬂlﬁ-ﬂp-pam. *1,1, SCTH Ty = Ton cp.pem. =11
PEOE. . _
Ton.cp.pum. * 0,9, eCIH Ty < Top cppes., 0,9

[IpouieHTHas cTaBKa MO JEMO3UTY (Iemo3UTHOMY cepTudukary)s nosnapax CIIA wumu
EBpo npusHaeTcs ppIHOYHOM, €CIIM BBIIIOJIHEHO YCJIOBUE:!

Teppem. * 0,99 < Fren = Yepprm. © 1,011

rae:

Tzem — cTaBKa 1O Jerno3uTy (Ieno3uTHOMY cepTH(UKATY)B MPOIIEHTAX,

Teppems.  — CPEIHEB3BEIICHHAA NPOLIEHTHAs CTaBKa IO IPUBJICYEHHBIM KPEIUTHBIMU

OpraHu3anusIMu  BKJIagaM  (zerno3utaMm) He(DUHAHCOBBIX  OpraHW3aluidi B BaJloTe,
COOTBETCTBYIOLIEH BamioTe jaeno3uta, mno 30 KpynHeWmuMm OaHkaMm nyOnukyemas Ha
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odunmansaoM caiite LIb P®, 3a mecs manbonee OMM3KUI K JaTe OLEHKH, MO JIEMIO3UTaM, CO
CPOKOM MPUBJICYECHUS, MOMATAIOIIMM B TOT K€ UHTEPBAJ, YTO M CPOK, OCTABIIMIICS OCTAaBIIEMCS
Ha OTYETHYIO JaTy JIO TIOTAIICHUs OIICHHBAEMOTO JCTIO3UTA(JICIO3UTHOMY CePTH(PHUKATY).

B Tom cnydae, eciu TpOIIEHTHAs CTaBKa IO JICTIO3UTY ([IETTO3UTHOMY CEpPTH(UKATY)B
nojutapax CHIA wmnu EBpo He npu3HaeTcss pbIHOYHOM, B KauyecTBE PBIHOYHOM NpU3HAETCS
craBKa (OKpyIJIeHHE 10 2 3HAKOB ITOCJIC 3aIsTOMH):

. — {Tcp-pam. = 1,01, eI Tqm = Tr.'p.'pa::—:. =101
PEIE. . .
Poppam, 0,99, ecmmr <rv. .. *0,99

IIo mroram npoBEeNEHHOW HAa JATy OLUEHKHU IIPOBEPKU IHPOLICHTHOW CTaBKHU IIO JEHO3UTY
(renmo3utHOMYy cepTU(UKATy)HA COOTBETCTBHE PHIHOYHBIM 3HAUCHMSIM, CIPABEAIUBON
CTOMMOCTBIO JCTIO3UTa IIPU3HACTCS:

HOMMHAJIbHAsl CTOMMOCTb JENO3UTa C y4E€TOM HAYMCICHHBIX HA J1aTy OLIEHKH, UCXOZs U3

MPOLICHTHOW CTaBKU MO JEHO3UTY TJE“, MPOLICHTOB, B CIy4ae €CIU NPOLEHTHAas CTaBKa IO
JICTIO3UTY MPHU3HAHA PHIHOYHOM;

MIPUBEJICHHAsA K JaT€ OLICHKM CTOMMOCTbh OCTABIIMXCS /10 MOMEHTA IOTAIEHUs JIE€HEKHbIX
MMOTOKOB IO JICTIO3UTY (ICTIO3UTHOMY cepTH(UKATy) (YIUTHIBAIOTCS ILIATS)KU MPOIECHTOB H
OCHOBHOM CyMMBI JICTIO3UTA(ACTIO3UTHOMY CepTU(UKATY)), pACCUUTAHHAS C UCIIOIb30BAHUEM B

o o o T
Ka4CCTBC CTAaBKU JHUCKOHTHPOBAHUA BLI6paHHOI/I PBIHOYHOM IMPOUCHTHOU CTABKU pa[:—:., B CJIydace

CCJIM IIPOLICHTHAA CTaBKa IO JACIIO3UTY HEC IIPU3HAHA prHO‘IHOfI.

B moboM cnywae crnpaBemiMBas CTOMMOCTb JENO3UTa (JEMO3UTHOMY CcepTU(UKATY)HE
MOJKET OBITh HM)KE CYMMBI IEHEIKHBIX CPEJICTB, KOTOpBIE Toiy4m 061 Donp/ero Ynpapmstomeit
KOMIIaHHU B CIy4yae JOCPOUYHOI0 PpacTOPKEHHUs JACTO3UTA Ha JIaTy OLEHKH.

IIpuBeneHHast cTOMMOCTH OYAYLIHMX [I€HEKHBIX IOTOKOB PAaCCUYMTHIBAETCA IO

dopmyre:
N P

PV = _
~ (14 r)Dn/365

PV — copaBeiriBasi cTOUMOCTb akTHBa (0053aTEILCTBA);
N - KOJMYECTBO JCHEKHBIX MOTOKOB JIO JAThl MOTallIeHNs aKTUBa (00s3aTEIbCTBA), HAUUHAS C

natel onpeaenenus CHA;

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

n- HOpHI[KOBLIﬁ HOMCP ACHCIKHOTO IMOTOKAa, HAUYWHAA C AAaThl OIIPCACIICHUA CqA,

D, . KOJIMYECTBO JHEH OT aarhl onpeneneHuss CHA 10 qaThl n-oro I€HEKHOTO MOTOKA;

I - craBKa JTMCKOHTUPOBAHHUS B TMPOUEHTAX TOJOBBIX, OMPEACIICHHAs B COOTBETCTBUU C
Hacrosmmmu [IpaBunamu.

JleHe)XHbIE TIOTOKM, BKJIKOYAs ITPOLEHTHBIA JOXOJ, PACCUUTHIBAIOTCA B COOTBETCTBUU C
YCJIOBUSIMU JIOTOBOpA, JATON JEHEKHOrO MOTOKA CUUTAETCA MaKCHUMalbHAasl Jara, B KOTOPYIO
BO3MOXHO  TOCTYIUICHUE JEHEXHBIX CPEICTB, COOTBETCTBYIOIIAs JaT€ OKOHYAHUS N-0T0

nepuoza (3a HCKIIFOUEHUEM CITy4aeB JOCPOYHOIO MOTAIeHUs] OCHOBHOI'O J0JIra).
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I'paduk neHeXHBIX MOTOKOB KOPPEKTHPYETCS B Cllydae BHECEHHUS W3MEHEHHH B

AOT'OBOpP, a TaKKE B CIIy4ac 4aCTUIHOI'O JOCPOYHOIO IMOramcHus OCHOBHOI'O O0JIra.

B cnyuae BBenmeHusi 3ampeTa Ha OCYIIECTBICHHME KPEOUTHOW opraHu3anueil GaHKOBCKUX
oreparuii, IpUOCTaHOBJICHHUE ACSITEILHOCTH MO0 Ha3HAUEHUE BPEMEHHOW aJIMUHUCTPALUU
[0 YIOPAaBJICHUIO KPEOUTHOW OpraHu3alued K CIPaBeMJIMBOM CTOMMOCTH JEIO3MTa

MPUMCHACTCA JUCKOHT.

Koaddunuent Komn-Bo  ngneit  mpumenenus | I[lepuon MIPUMCHCHHS
obecrieHeHUs Haa30pHBIX Mep bankoMm Poccun | ko dunmenra

100 % 10 90 nHei 1 mo 90 neHp

70% ot 91 no 180 quei ¢ 91 o 180 neun

50% or 181 no 365/366 nueit or 181 o 365/366 nueit

0% 0omaee 365/366 nHeit oonee 365/366 nHei

Ecii B OTHOmICHWM KPEIUTHOW OpraHW3aluu BO30YXKICHA NpoIeaypa OaHKPOTCTBA WIIH
OTO3BaHA JIMIIEH3US, JICHEKHBIE CPEICTBA Ha JEMO3UTE IMEePEXOISIT B CTaTyc AeOUTOPCKOM
3aJI0JDKEHHOCTH, CTOMMOCThH KOTOpou mpusHaetcs paBHou 0 (Homro) ¢ natel omyOnukoBaHus
0(pUIINATEHOTO COOOIICHHUS.

[To cmenkam HECHM)KaeMOro OCTaTKa Ha PACUETHBIX cueTax B OaHKE, B TOM YHCIIE Jara
MOTAIIEHUs] KOTOPBIX MPUXOAMUTCS HA IPYrol OTUYETHBIN T'OJl, IPU ONPEEICHUN CIPABEAINBOU
CTOMMOCTH HAQYMCJIEHUE MPOLUEHTOB M pacyeT MO METOAY IPUBEIECHHONM CTOMMOCTH HE

MIPUMEHSETCS.

4. lparoneHHble MeTAJLIbI
CrpaBeanuBas CTOUMOCTH JPAroleHHBIX METAIIOB, B TOM 4YHCIe TPeOOBaHUS K KPETUTHOMN

OpraHM3alMy BBIIUIATUTh HMX JCHEKHBIM DKBUBAJICHT, PACCUMTHIBACTCS KakK IPOU3BEICHUE
KOJINYECTBA TPAMMOB TAaKHMX METAUIOB Ha BEIMYMHY YYETHOM II€HBI COOTBETCTBYIOLIETO
abpuHUPOBAHHOTO METaJlla, yCTaHOBJICHHYI0 bankom Poccum u AeiCTByMONIyl0 Ha J€HBb

onpenenenus CHA.

5. OueHka cnpaBeVIMBOl CTOMMOCTH [I€HEKHBIX CPEJACTB HA PacUeTHBIX cYeTax
(BKJIIOYas COTJIALLIEHUS 0 MUHUMAJIBLHOM HECHUKAEMOM OCTATKeE)
CrpaBennuBas CTOMMOCTb JIEHEXHBIX CpPEACTB HA CUETaX, B TOM YHUCIE Ha TPAaH3UTHBIX,
BAJIIOTHBIX CYETaX, OTKPBITBIX HAa UM Ynpasisowmend komnanuu [.Y. IIN®, onpenensercsa B

CYMMe€ OCTaTKa Ha CYeTax.
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B ciIydac €CJIM 3aK/IFOYCHO COIIallCHUE C 0aHKOM O MHUHHMAQJILHOM HECHIIKAEMOM OCTaTKe
ACHCIKHBIX CPCACTB HAa PACUCTHOM CUCTC, CIIpaBCAJiMBasA CTOMMOCTL IMPOLCHTHOIO AJOXOJ4a IT0
ACHCKHBIM CPCACTBAM  IIPU3HACTCA paBHOﬁ CYMMC HAUYUCICHHBIX IPOLCHTOB, HUCXOOSA H3
CTaBKH, Hpe,Z[YCMOTpeHHOI;'I TaKMM COIJIalICHUEM B COCTaB€ I[€6I/ITOpCKOI71 3a0JDKCHHOCTH B
ciiydac, €CJIi yCIIOBU HAYUCIICHHS ITPOLICHTOB IMO3BOJIAIOT PpaCCYUTATh UX pasMeEp.

B cIydyac C€CJIM Ha OCTAaTOK JACHCKHBLIX CpPCACTB HAa PACUCTHOM CUCTC 0aHKOM HAYMCIISIOTCS
IPOUCHTHI, ITPU 3TOM OFpaHI/I‘-IeHI/Iﬁ Ha HUCIIOJIB30BAHUC NCHCKHBIX CPCACTB HC HAKJIAAbIBACTCA,

TAaKHUE€ NPOUCHTHI IIPU3HAOTCA B MOMCHT HUX 3a4UCIICHUSA 0aHKOM Ha pacquHHﬁ CYCT.

6 CneJiku ¢ IeHHbIMU fyMaraMm, 1oJiy4eHHbIMH Ha BO3BpaTHOii ocHoBe (PEITO):

[Tpu nonydeHnuu ynpasisonieii KoMnaHuel IeHHbIX OyMar Mo CejIKaM, COBEepIIaeMbIM
Ha BO3BPaTHOM OCHOBE, IIPU COXPAHEHUU KOHTPAreHTOM IO CHEIKE 3a COOON 3HAYUTEIBbHOU
4acTHU BCEX PUCKOB U BBITOJI, CBSI3aHHBIX C BJIAJICHUEM LIEHHBIMU OymaraMu, NpU3HAHHUE TaKUX
LEHHbIX Oymar He npoucxoaut. Ilpu 3TOM JeHexHble cpeAcTBa, IEepelaHHble B pe3yibTare
COBEpLICHMsI TaKUX CAEJIOK, C MOMEHTa HMX IEpEYMUCICHUS M 10 MOMEHTa MX BO3Bpara
MIPU3HAIOTCS B KaueCTBE JIEOMTOPCKON 3aJJOJKEHHOCTH U OLIEHHWBAETCS B CyMME IE€pBOil yacTu
cnenku PEIIO ¢ yuyeroM mpoOLIEHTOB, HAKOIUIEHHBIX Ha OTYETHYIO JaTy. IIpomeHTsl
PacCUUTBIBAKOTCS PABHOMEPHO UCXOMS U3 CPOKA IEUCTBUS CIEIIKH.

s oueHku 3amommkeHHocTH mnepen Ponmom 1o onepauusMm oOpatHoro PEIIO wu
3anomkeHHoctn ®Donpga mo onepanusaMm npsMoro PEIIO B kadyecTBe pPBIHOYHOM CTaBKH
IIpUMEHsieTCs KitoueBas ctaBka banka Poccun Ha naty nepsoii yactu caenku PEITO.

CraBka no PEIIO npu3HaeTcst ppIHOYHOM, €clii cOOII0AaeTCs yCIOBUE:

K=09<r,, <Ks=11

peno

K-xmroueBas craBka LIb P®, yctaHoBineHHast Ha 1aTy OLIEHKU

7. JleOuTopckasi U KpeauTOPCKAs 32/10JKEHHOCTb.
Cneaxu co cpokom pacueroB 6oJiee TO (10 1aTHI pacueToB)
CnpaBemyiiBasi CTOMMOCTh  3aJ0JDKEHHOCTh IO  CAEIKaM C IIEHHBIMH OyMaramu,

3aKJIIOYEHHBIM Ha YCIOBHAX T+ ompexpensercs B pasMepe pasHULBI MEXAY CIPaBEIIUBOU
CTOMMOCTBIO LIEHHOW OyMaru, SBJISIOIICHCS MPEIMETOM CHEIKHM M CYMMOW CHEJNKH B BaJIOTE
CIIEJIKH, IPUBEJCHHOM K pYyOIII0 IO TEKYLIEMY KypCY BaJIIOTHI.
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B chaydae mMOMOXWTENBHOW — pa3HMIBI, CICNTKA MPHU3HAETCS B COCTaBE AaKTHBOB
(mebuTopcKas 3aJ0IKEHHOCTD) Y MOKYyTaTens/ B cocTaBe 00s13aTeIbCTB
(kpeauTopckas 3aJJ0OJDKEHHOCTh) Yy NpOJaBlia,  OTPUIATEIBHOM  pa3sHUIBI - B
cocTaBe 0053aTeNbCTB (KPEIUTOPCKAs 33]J0JDKEHHOCT) Y TMOKYIATENS/B  COCTaBe  aKTHBOB
(meduTopckas 3a10;PKEHHOCTh) Y MPOaBIIa.

CrpaBenanuBas CTOMMOCTHh JEOMTOPCKOW 3aJ0JDKEHHOCTh, BO3HHUKIIEH B pe3ylbTaTe
COBEpIICHHS] CHEJOK C I[EHHBIMH OyMaramu, 3aKJIIOYeHHBIM Ha YCIOBHAX T+, ¢ JaTel
HACTYIUICHHMSI CpOKa €€ TIOJHOTrO IIOTAallleHUs, YCTAHOBJICHHOTO YCIIOBUSIMH  CJICJIKH,
OTIPENIeNIICTCS B COOTBETCTBUU C METOJOM KOPPEKTHPOBKH CIIPABEIJIMBOH CTOMMOCTH TpPHU
BO3HMKHOBEHHH  COOBITHS, Beaymiero K oOecineHenuto. CrpaBemymBas — CTOMMOCTD
3aJI0JDKEHHOCTH TI0 CJEJIKaM C BaIIOTOHM, 3aKIIOYCHHBIM Ha YCJIOBHSX T+ ompexaensercs B
pasMepe pasHUIBl MEXAYy TEKYIIEH CIpaBeUIMBOM CTOMMOCTBIO BAIOTBI B PyOIsIX W
CTOMMOCTBIO BAIIOTHI B pyOJIsiX, 3a()UKCUPOBAHHOI B JOTOBOPE HA ATy MCIIOJIHECHUSI CICIKH.

B ciydae MONOXKHUTENBHOW  pa3HUIBL, CHEIKAa TPHU3HACTCS B COCTaBe aKTHUBOB
(mebuTopcKas 3a0JKEHHOCTh) Y TIOKYTIATest/ B COCTaBe 00s13aTeILCTB
(KpeauTopcKas 3a710JKEHHOCTbD) Y MPO/IaBIIA, OTPHIIATEIILHON pa3HUIIBI - B
cocTaBe 0053aTeNbCTB  (KPEIUTOPCKas 33710JDKEHHOCTh) Y TIOKYIIATeNs/B  COCTaBe aKTHBOB
(meduTopckas 3a10;DKEHHOCTD) Y MPOaBIia.

CrpaBeyiiBasi CTOMMOCTh JEOMTOPCKOW 3aJI0JDKEHHOCTh, BO3HUKIICH B pe3yibTare
COBEpIIICHHUS CIICIOK C BaTIOTOM, 3aKIFOUEHHBIM Ha yCIoBUSAX T+, ¢ AaThl HACTYIIIEHUS CPOKa €€
MOJIHOTO TMOTAIlIeHUs, YCTAHOBIEHHOTO YCIOBUSMH JOTOBOPA, OMPEAENSETCS B COOTBETCTBHUH C
METOJIOM KOPPEKTUPOBKH CIIPABE/NTUBON CTOMMOCTH TIPH BOSHHUKHOBEHHU COOBITHS, BETYIIETO
K 00€CIIEHEHHIO.

CrpaBeanuBas CTOMMOCTh JeOUTOPCKON 3aJ0KEHHOCTH MPU3HAETCS PABHOW HYIIO C JaThl
OMmyONUMKOBaHUsl O(MUIMATHHOTO COOOLIEHUSI O BO30YXKICHWM B OTHOIICHHM JIOJDKHUKA
MpOIeAyphl OAHKPOTCTBA WITM OT3hIBA JIMIICH3HH.

JIeHe)KHBIE CpeICTBa B pa3Mepe TpeOOBaHUH K JIOJDKHUKY, B OTHOIIICHUH KOTOPOTO BO30YXICHA

nporeypa 0aHKpPOTCTBA WIIM KOTOPBIH MpU3HAH OaHKPOTOM, He BKIIOUatoTcs B pacuer CUA.

JeOnTopckas 3a10/KEHHOCTh 10 HEHHbIM OymMaram (4acTHYHOMY/ IOJIHOMY NMOTalICHHIO
HOMMHAJIa, KyNIOHAM, IMBHU/EHAAM M [I0X0JaM IO NasiM MHOCTPAHHBIX MHBECTHLHHMOHHBIX
(dhoH10B)
1.1. KymoHHBIN T0XO0J ¥ YacTUYHOE/ TIOJHOE MOTAIIeHNE OCHOBHOTO JIOJTA IO JI0JITOBBIM
[IEHHBIM OyMaram.
OneHka CHpaBeNIMBOM CTOMMOCTH JAEOMTOPCKOM 33J0JDKEHHOCTH MO MPOIEHTHOMY
(KymOHHOMY) JI0XOJAy MO JOJTOBBIM LIEHHBIM OyMmaraMm OIpeneisieTcss B CIeIyIoIeM
MOpAJIKE:
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a) B pa3Mepe, ONpeICICHHOM Ha JIaTy HACTYIUICHHS CPOKA MCIIOJHEHUS COOTBETCTBYIOIICTO
o0s13aTeNnbCTBa (1aTy UCTEYCHHS KYINOHHOTO IMEPHOAa) B COOTBETCTBUU C YCIOBUSMHU
BBIIyCKa IIEHHOW Oymaru, W HCXOJsi M3 KOJIMYECTBA IICHHON Oymarum Ha JaTy
HACTYIUICHHSI YKAa3aHHOT'O CPOKa - C YKa3aHHOM JaThl 10 HauboJsee paHHeH U3 Jar:
¢ (paKTHUECKOro UCTIOJTHEHUSI SMUTEHTOM 00S3aTENLCTBA;
eycTeueHUus / pabouyux AHEW C JaThl HACTYIUIGHHUS CPOKAa MCIOJHEHUs 0053aTelnbCcTBa
poccuiickum 3muTeHTOM, 10 THEBHOTO CcpoKa (paboyre THH) C 1aThl HACTYTUICHHS CpOKa
UCTIOJTHEHUS 0053aTeIhCTBA HHOCTPAHHBIM SMUTEHTOM;
® ONyOJINKOBAHUS B COOTBETCTBHH C (peiepabHBIMU 3aKOHAMH U MHBIMH HOPMAaTHBHBIMHU
npaBoBeIMU akTaMu Poccuiickoit denepanvu CBEICHUH O MNPOCPOUYKE HCIOTHEHUS
SMUTEHTOM 0053aTeNbCTBA MO BhIIJIATE YKa3aHHOTO JJOX0/1a;

b) wysr0 — ¢ Hauboee paHHeH U3 JaT, yKa3aHHOM B IIIL.a.

1.2. OneHka cHpaBeaUMBOMl  CTOMMOCTH  JI€OMTOPCKOM  3aJI0JKEHHOCTH IO
YaCTUYHOMY/TIOTHOMY ~ TOTAIIEHHI0 AMHTEHTOM OCHOBHOTO J0Jra IO JIOJTOBBIM
[IEHHBIM OyMaram OIpeJeNIIeTCs B CIEIYIOIIEM TTOPSIKE:

a) B pasMmepe, ONMPEICICHHOM Ha JaTy HACTYIJICHUS] CPOKA MCIIOJHEHHsI COOTBETCTBYIOIIETO
00s3aTeNbCTBA B COOTBETCTBUH C YCIIOBUSIMU BBINyCKa LIEHHOM Oymaru, M MCXOnAsd U3
KOJIMYECTBA LIEHHOM OyMaru Ha JaTy HACTYIUICHHMsI yKa3aHHOTO CpPOKa - C YKa3aHHOMN
JaThl A0 Haubosee paHHel U3 J1aT:

o (haKTUYECKOTO MCTIOHEHUS YMUTEHTOM 0053aTeIbCTBA,
o ucreueHuss [/ paboyumx [AHEW  C Jarhl HACTYIUIGHHS CPOKa WCIOJHECHHS
00s3aTenbCTBAa POCCUIICKUM AMUTEHTOM, 10 qHEBHOro cpoka (pabouue IHHU) C
IaThl  HACTYIUJICHHMSI CpPOKa HWCIONHEHHUS  0053aTelbCTBAa  HHOCTPAHHBIM
AMUTEHTOM;
o OIyOJIMKOBAaHUST B COOTBETCTBHHM C (pelepabHBIMH 3aKOHAMH ¥ WHBIMH
HOPMAaTHBHBIMU IIPaBOBBIMM akTamMu Poccuiickon ®dexnepanuu CBEICHUU O
MPOCPOYKE UCTIOTHEHHSI SMUTEHTOM JAaHHOTO 0053aTebCTRA;
b) Hymo — ¢ Haubonee paHHe# U3 IaT, yKa3aHHOI B III. a).
JIMBUACHIBI 110 aKIUSIM, I0XOJ 110 MasiM MHOCTPAaHHBIX NHBECTHIIMOHHBIX (POHIOB
OrneHka crpaBeIMBONM CTOMMOCTH J1€OMTOPCKOM 3a/I0JKEHHOCTH TIO BBITUIATE AUBUACHIOB IO
AKIIMSIM OTIPEIEIISIETCS ITyTeM YMHOXKESHHUSI:
o KOJIMYECTBA aKIMii BBITyCKa, YYTEHHBIX Ha CUeTe JEMo Ha JaTy, Ha KOTOPYIO
OTIPEICTIAIOTCS JUI[A, UMEIOIIUE MMPABO HA MOJyYeHUE JUBUICH/IOB;
o OOBSIBICHHOTO pa3Mepa AWBHICHIOB, TMPHUXOMASIIETOCSs Ha OJHY aKIIHIO
COOTBETCTBYIOIIEH KaTeropuu (Tuma).
OreHka cripaBeITMBON CTOUMOCTH JIEOUTOPCKOM 3aI0JKEHHOCTH 10 BBITIATE JOXOBI 110 TasM
WHOCTPAHHBIX HHBECTHIIMOHHBIX (POHIOB ONIPEICIISICTCS TyTeM YMHOXKCHUS:

® KOJIMYECTBA MACB WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHIOB, YUTEHHBIX Ha CUETE JETO
Ha JaTy, Ha KOTOPYIO OMpPENENSIOTCS JUIa, UMEIOIINE MPaBO Ha IMOJYYCHHE T0XOAa
(mata ¢ukcaun),

e 00BSBIECHHOTO pa3Mepa J0X0/1a, MPUXOSIIIETOCS Ha OJIUH Taii.

I[e6I/ITOpCKa$I 3aJ0JDKCHHOCTh IIO BbIINIATC AMBUJACHAOB IIO aKOuAM, J0XO0Ja IIO IIasiM
MHOCTPAaHHBIX WHBECTULMOHHBIX (DOHAOB MpU3HAETCS PAaBHOW HYJIIO B CiIydae, €ClId JACHEKHBIC
CpelCcTBa HE MOCTYNWJIM Ha pacueTHBIN cyeT Ympasistomeid kommnanun @oHma B TeueHue 25
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pabouux AHEH C IaThl 3aBEPIICHUS BHITUIATHI, OMMYOJIMKOBAaHHON Ha oduimaisHoM caiite HKO
AO HPJl unu opunmanbHBIX caiTax SMUTEHTOB IICHHBIX OyMar.
IIpouas nedOUTOpPCKasi 3a0/ZKEHHOCTh (B T.4. CIeJIKaM, [0 KOTOPbIM HACTYNWJIA
HauOoJiee paHHSIS 1aTa PACYETOB)
CnpaBennuBas CTOMMOCTh JACOMTOPCKOM  3aJ0KEHHOCTH, BO3HUKIIEH B  pe3yibTare
COBEpUICHUs CHENOK c uMmyiiecTBoM DoHna, 3a HCKIIOYEHHEM CJIeJIOK, COBEpLIaeMbIX Ha
CTaHJIAPTHBIX YCJIOBUAX, JO HACTYIUJICHHS CpOKa €€ IMOJIHOTO IOTralleHHs, YCTaHOBJIEHHOIO
YCIIOBUSIMU JIOTOBOPA, OMPEEIISIETCS B CICIYIOIIEM MOPSIKE:
€CJIM JJOTOBOPOM IPETYCMOTPEHO MOJIHOE MOTalleHue 3aJ0HKEHHOCTH B TEUEHUE OJJTHOTO roJia C
MOMEHTA €€ TMPU3HAHUSA, CIPABEJINBAs CTOMMOCTh TaKOW JEOUTOPCKON 3aTO0JIKCHHOCTH JI0
HACTYIUICHHS CpOKa MOTallIeHHs IPU3HAETCS PaBHOM €€ OCTaTKy Ha JaTy OLEHKH.
B MHBIX CIydyasgX C MOMEHTa NpPHU3HAHUS JO HACTYIUICHHS CpPOKa IIOJHOTO TMOTallleHUs
3aJI0JKEHHOCTH, CIPaBEIIMBasi CTOMMOCTh TAaKOM NEOMTOPCKOW 3aJ0JKEHHOCTH IHpU3HAETCA
paBHOM CymMMe, PAcCCUUTAHHOW MO METOJy NPUBEIECHHOM CTOMMOCTH OYyIyIIMX IEHEKHBIX
MOTOKOB C HCIIOJIb30BAHMEM CTaBKU JAMCKOHTUPOBAHHUSA, PABHOW PHIHOYHOW CTaBKE Ha HaTy
MEPBOHAYAIILHOTO TPU3HAHMS, OMNpelensieMas B COOTBETCTBUU YacTH «/deno3utsl u
JETO3UTHBIE CEPTU(DUKATHI.

ABaHcCBhI, BblJJaHHBIE 3a cyeT umyniectBa MoHAA, BKIIOYAIOTCS B PacdyeT CTOMMOCTH YHMCTBIX
aKTUBOB B pa3Mepe MX OCTaTKa Ha JIaTy pacueTa CTOMMOCTH YUCTBIX aKTHBOB.

Jleburopckas 3aJ0/DKEHHOCTh MO Hajoram, cOopam, NMONUIMHAM B OIOIKETHI BCEX YPOBHEH,
BKJIOYAIOTCS B pacyeT CTOMMOCTH YHMCTBIX aKTUBOB B Pa3Mepe OCTaTKOB TAaKOH 3aJ0JKEHHOCTH
Ha J1IaTy pacdyeTa CTOMMOCTH YUCTBIX AKTHBOB.

CrpaBe/uinBasi CTOMMOCTb J€OMTOPCKOM 3aJ0JDKEHHOCTH IMPU3HAETCSl PABHOM HYJIIO € JIaThl

OnyOJMKOBaHUS O(GULIUAIBHOTO COOOIIEHUS O BO30YXKIEHUHM B OTHOIIECHHM JIOJDKHUKA
MpoLeaypbl OAHKPOTCTBA WJIK OT3bIBA JIUIICH3HUH.
JleHexxHble cpeicTBa B pa3Mepe TpeOOBaHUM K JIOJKHUKY, B OTHOIIEHUH KOTOPOTO BO30YX/I€Ha

npoueaypa 6aHKpOTCTBa nIn KOTOpHﬁ IMPpU3HAH 6aHKpOTOM, HC BKJIIFOYAKOTCA B pacyeT CYA.

I[eﬁI/ITOI)CKaﬂ 3a10/IKEHHOCTD IO T€HEKHBIM CPEACTBAM «B IIYTH».

JlebuTopckas 3aJ0PKEHHOCTD 110 IEHEKHBIM CPEICTBaM:
- TepevyHCIeHHbIM Ha OpPOKEpCKHH CYeT, B OTHOIIEHUU KOTOPHIX Ha JIaTy ONpeiesieHus
CYA He mnomyueH oT4eT Opokepa, MOATBEPKIAIOUIMNA IMOJyYeHHE MEePeUHCICHHBIX
JICHEXKHBIX CPEJICTB OpPOKEPOM;
- TepevyucIeHHBIM Ha pacyeTHbI cueT PoHJa (B TOM UHCIE CO CUETOB, Ha KOTOPBIX
pa3MenieHsl Aeno3utsl OoHa), B OTHOLIEHUH KOTOPBIX Ha naTy ompeneneHus CYHA He
[IOJIy4yeHa BBIIIMCKAa W3 KPEIUTHOM OpraHu3aluu, IOATBEP)KAAIOIIAs 3a4UCICHUE
JICHEKHBIX CPEJICTB Ha COOTBETCTBYIOIMI pacueTHbIl cueT DoHxa,

- IepeducleHHbIM ¢ pacdeTHoro cuera doHnma (B TOM uucie Ha cyera Ui pa3MEUICHUs B

JIETIO3UTHI), B OTHOILIEHUU KOTOpPbIX Ha naTy ompeneieHuss CHA He moiyyeHa BBITUCKA W3
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KPEOUTHOM  OpraHu3aluyd, IOATBEPXKAAMOIIAs  3a4MCICHUE  JEHEKHBIX CPEICTB  Ha
COOTBETCTBYIOIIMN pacUYETHBIN CUET, IPU3HAETCS C MOMEHTA CIMCAHMSI C COOTBETCTBYIOLIETO
0aHKOBCKOro (OpOKEepCKOro) cyera W OIEHHMBACTCS B pa3Mepe IMEPEUMCIICHHBIX JCHEXKHBIX
CPEICTB.

IIpekpaienue npu3HaHus yKa3aHHOM 1€OUTOPCKON 3aJOJPKEHHOCTH OCYIIECTBIISETCS B MOMEHT
3a4YMCICHUS YKa3aHHBIX JIEHE)KHBIX CPEJCTB Ha COOTBETCTBYIOIIMHA OAaHKOBCKHI (OpOKEpCKHUiA)
CUer.

CropaBe/uinBas CTOMMOCTb JE€OMTOPCKON 3aJ0JDKEHHOCTH IIPU3HAETCSl PABHOM HYJIIO € JIaThl
onyOIMKOBaHUS O(GULUUAIBHOTO COOOIIEHUS O BO30YXKIEHUM B OTHOIIEHHM JIOJDKHUKA
nporeTypbl OAHKPOTCTBA UM OT3bIBA JINIICH3UH.

JleHexxHble cpeicTBa B pa3Mepe TpeOOBaHUM K JI0JKHUKY, B OTHOIIEHUH KOTOPOTO BO30YXA€HA

npoueaypa 0aHKpOTCTBA UIIM KOTOPBII MPU3HAH OAHKPOTOM, HE BKJIIOYaroTcs B pacueT CUA.

Kpenuropckas 3210/ 12KEHHOCTb.
[Ipu3HaeTcst B pa3Mmepe ee ocTaTKa Ha JIaTy OIpeAeSieHUS CTOMMOCTH YHCThIX akTuBOB. He

AUCKOHTHUPYCTCA.

CopaBeyiuBasi CTOMMOCTh AKTHBA MPH BO3HHKHOBEHUHM COOBITHSI, Beayllero K
00ecIeHEeHHIO

B ciydae nomymieHuss KOHTpareHTOM IPOCPOYKH I10 OIUIaTe AeOMTOPCKOM 3a10JKEHHOCTH (3a
WCKJIFOYEHUEM BBIIUIAT 110 KYMOHHOT'O JI0XOAY U YaCTUYHOMY/TIOJTHOMY MOTAIIeHUI0 OCHOBHOTO
J0NiTa IO JIONTOBBIM ILIEHHBIM Oymaram, AWBHIACHAOB W 10x0a0B 1o IIM®D) Heobxoammo
MIPUMEHSTH CIEAYIOLINI MOAXO0/:

Ecnn npocpouka muiarexa cocrapisieT <=90 kajaeHAapHBIX JHEHN IOCIE YCTaHOBIEHHOIO CPOKa.
B sTOM ciyyae pacueT mpou3BOAUTCS 10 cienyroei Gpopmyie:

T

V,JE_rrpu Cpod 365

I'ne Vas _ pa3mep nebutopckoil 3amomkeHHOCTH, PD — BepositTHocTh nedonrta (mokaszarenb
cornmacHo tabmuie Global Corporate Average Cumulative Default Rates By Rating Modifier,
nyonukyemoit arentctBom S&P Global Ratingse exeromnom otuere Annual Global Corporate
Default Study And Rating Transitions), N — koi-Bo JAHEH MPOCPOUKU

B cirydae peanmzanuu KpeUTHOTO PHCKa, 8 IMEHHO, €CITH MPOCPOYKa Iiarexa cocrasisier >90
KaJIeHJApHBIX JTHEH IOcie YCTaHOBJIEHHOTO CpOKa, Moka3atenb PD B pacueTe He nmpuMeHsieTcs.
B sToM ciyuae pacuet mpou3BOIUTCS IO CIEAYIOIIEH dopmyre:

I{Jg_mum“ = max{VﬂE * (1 — ;ﬁ) ;{])

Tabmuma 1

SnP Moody's | Fitch AKPA 9PA Paur
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AAA Aaa AAA 1
AA+ Aal AA+ 2
AA Aa? 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
B- B3 B- BB ruBB 16
CCcC/C Caa CCcC/C BB- ruBB- 17
NR NR NR NR NR 18
D D D D D 19

CnpaBennuBasi CTOUMOCTh JI€OMTOPCKOM 3aJ0/DKEHHOCTH TPU3HAETCS PAaBHOW HYJIO C JaThl
OomyOIMKOBaHUS O(DHUITMATBHOTO COOOIIEHHSI O BO30YXICHUU B OTHOIICHHHM dMHUTECHTa (JIMIIA,
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00s13aHHOTO TIO IIEHHOW Oymare) mporeaypsl OaHKpOTCTBa JHOO WHGOpMAIMK 00 OT3hIBE
JUIICH3UN Y KPeTUTHOM opranu3anuu (Opokepa).
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IIpunoxenue 3

IlepeyeHb TOCTYNHBIX U HA0JII01aeMBbIX
OMp:KeBBIX IUIOIIAI0K

Jlocmynnuvie u nabnrooaemole dupsicesvle naOULAOKU

[Iy6nuunoe akumoHepHoe oOmiecTBO "MockoBckas bupxa MMBB-
PTC"

[Ty6nmunoe aknmonepHoe oomectBo "CankT-IleTepOyprekas oupixa'

3akpeiToe akuuonepHnoe odmectBo "Cankrt-IlerepOyprekas BamoTHas
bupxa"

I'onkoHrckas GponmoBas Oupka

EBponekct AMcTepaam

EBponekct bproccens

EBponexct Jlnccabon

EBponekct JIoH10H

EBponexcr [Tapnx

JlonnoHckas hongoBas OuprKa

Huio-Mopkckas hongoBas Gupxka

Hrto-Nopkckas pougopas 6upxa Apka

Opankdyprckas GpoHoBas bupxa
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