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1. O0wHe nono:xKenusa.

1.1.  Hacroawue IlpaBuna onpeagneHds  CTOMMOCTH  4HCTHIX  aKTHBROBR (paiee — Ilpaeuna
onpenenenus CHUA) OTKPHITOTO TAEBOTO UHBECTHUHOHHOTO (DOHMA PLIHOUHEIX (PUHAHCOBLIX
uuctpymentos " JOXO0OD. Ausunenguvie akuun. Poccua " (naaee — ®oua) non vipasnenem
Of1iecBa ¢ OUPAHUUEHHON CIBEICIBEHHOCTHI) Y upasuowas komuanus "JAOXO0AD" (nanee
- YNpapnspWan KOMOaHHA) paspadOTaHbl B COOTBETCTEHH ¢ YKasaHHeM LenTtpantHoro banka
Poceuiickoit Pemepaumu or 25 asrvera 2015 roma  Ne 3758-Y (manee — VYkazanue), b
COOTRCTCTRIH ¢ DescpanrHrry 3akorov "O8 weBcCeTHTIHORHRX pormax’ N 156-@3 ot 29
HoaOps 2001 roma  (manee - ®epepancHuil 3akoH "OO0 HHABECTHUHOHHBIX (oHDaX'),
Menepanuinm 3axonoM ot 10 uiona 2002 roga N 86-@3 "O Lenrtpanuiiom danke Poccuiickoi
ereparur (harke PoccHtT)! ¥ MPHHATRIMU B COOTRCTCTRITH & HUMTT HOPMATHRHBIMH AKTAMH,

1.2, Hacroawas peaaxuna Ipasun onpeneienna CHA ¢ nsMeHeHnaMB npuMeHaeTea ¢ 14 Hoabps

2019 roma.

1.3 Hanmewenna w nomoTreHns & HacTosme 1 Iparmna onpencners CHA HC MOTYT ORITR BHCCCHEI

B CIedYKOWHe MePHOIE

¢ B MEepHod ¢ J4aTbl HAaMamad OO0 JaTel 3uBepleHHs (OKOHYAHHA) (DOPMMPOBAHHA TAEBOro

HHBECTHIIHOHHOTO GOHTa;

*  MOCTe JATHI BO3HUKHOBEHHS OCHOBAHHA MTPEKPATIEHI MASEOr0 HHEECTHITHOHHOTO (hOHAA,

38 UCKMIOYEHHEM CMYUAEE HEBOIMOWCHOCTH ONMPEAeNeHUs CTOUMOCTH HHCTBIX AKTHEOB, B YACTHOCTH'

» BIIECEIHA U3MEIIEIHH B IIOPMATHBIIO-IPABOBLIE AKTLI, PErYIUPYVIOWKNE TOPAJOK ONpeasIenus
CTOMMOCTH YHCTHIX AKTHROR,

. TIPHOCTAHOBIICHWA JICHCTRAIA WITH dHHYITWPOBAHIS ITHTICH 3MH OPTAHH3ATOPA TOPTORTH Ha PRIHKS
UeHHBIX OVMAr, N0 pPe3yAbTATAM TOPLOB ¥ KOTOPOTQ ONPEALfercsa CNpaBellnBas CTOHMOCTE
UEeHHBIX OvMar,

. BHECEHHS H3MEHCHUH B CIIHCOK OPraHH3aATOPOB TOPIOBIM,

. H3MEHEHHS HHBOCTHUMOHHOE aeknapaumrun PoHaa;

. NpHOOpPETESHUS B COCTAB UMYILecTBa (POH,1a HOBOMO BHAA AKTHBOB;

. HeoOXOAHMOCTH NPHMeHeH Hs Qoee JOCTOREPHBIX METQIOR OLUEHKH

1.4, B cayuae HeoOXOANMOCTH BHECEHUA u3MeHeHrH 1 aononHennii B [Tpaeuna onpeaeaenus CUA
K HUM NMpHaaraetTca nosicHeH e MNputHH BHECEHHA TAKHX H3MeHeHH 1 AOTONHeHH T,
15 [Tpaeuna onpenenerns CHA npencrasigoTes YIPaBNSOMWEd KOMIAHHEH B YBEIOMHTEILHOM
nopanke B bauk Poccuu B Teuenne asyx padounx aHeH ¢ AaThl MX YTBEPKASHHSA M COCNACOBAHHA CO
CNeUHANH3IHPOBAHHEIM ACMO3KNTAPHEM NVTEM HAMPABAEHHA INSKTPOHHOTO JOKYMEHTA, NOINHCAHHOIO
VCUJIEHHON KBATHQWLHPORAHHON ICKTPOHHOH MOANMCHIO, MO TENSKOMMVYHHKAUMOHHBIM KAHAJIAM
CES3M, B TOM 4HMCIE 4epe3 HHEOPMALMOHHO-TSIEKOMMYHMKALMOHEYVIO ceTb  «MHTepHer», B
COOTBOTCTEHH C NMOPAIKOM, YCTAHOBJICHHOM baHkoy Poccun.
1.6, PesyneTaThl ONpeneieHna CTOHMOCTH YHCTBIX aKTHEOB NMAEBOTO WHBECTHUHOHHOTO (hOHAA, A
TAKIKE PACHETHOH CTOMMOCTH HHBECTHLIHOHHOQIO 145 NACBOrO MHBECTHLUMOHHOrO POHAA OTPAKAKOTCS B
chnpapke O CTOHMOCTH HHCTEIX AKTHEOB, 34 HCKIIIOUIeHHUEM onpene/leHHa CTOMMOCTH YMCTLIX aKTHBOB
droraa 1o 3aBepweHus ero (hOPMHUPOBAHHS.
1.7, Croumocts uncThix akTBOB QOHAA ONpeasnaeTcs g cocToaHuy Ha 23:59 (UTC +3).
1.8 CTOUMOCTL YHCTBIX AKTHBOB onpeasnaeTcd He NO3IHeeS pa60tle1‘0 AHA, CNeAYIOLLErd 33 JHEM,
MO COCTOAHMIO HA KOTOPLIH OCYLUSCTBIAETCA ONPEASTIEHIME CTOMMOCTH YHCTHIX AKTHEOEB.
1.9, CToMMOCTE YHMCTBIX AKTHBOB QNPCAGSETCS KAK PAasHHUA MEXKAY CTOMMQCTBK) BCEX AKTHBOB
WoHaa (Ha.188 — AKTHBEL), M BEJIMUUHOM BCEX QOM3AICNLCTE, UOLIEKALLMX HCIQUHEHHKY 33 Cuer
VKA3aII1ILIX AKTHBOB [aanee — o043aTeILCTRA), 11 MOMEIIT ONpenenenns CTOMMOCTH YHCTLIX AKTHBOB B
COOTRETCTBUM C HacTodAw v [pagunavu onpeaetenus CHA
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1.10. CroumocTts yncThiX akTHBOB MOHIA onpenenseTcs:

1.10.1. na maty 3aBepiuenuns (OKOH4aHHUs) (POPMHPOBAHHUA 1AEBOI'0 HHBECTHLIHOHHOrO (POHAA,

1.10.2. B ciyuae mpHOCTAHOBIIEHHUS BbIOAYH, NOrauieHus 1 oOMeHa WHBECTHLUHOHHBIX MaeB — Ha JaTy
BO300OHOBJIEHUS UX BbIJAa4H, MoraeHns u ooMeHa;

1.10.3. B cnydae mpekpalleHHs TaeBOr0 HWHBECTHLHOHHOTO MOHAa — Ha [aTy BO3HUKHOBEHHS
OCHOBAHHS €ro NpPeKpaleHms;

1.10.4. ITocne 3aBepuieHus (oxoH4aHus) opmupoBanus PoHOa CTOMMOCTb YHMCTBIX AKTUBOB TAKOTO
Mdonpa onpenenseTcs KaKablii pado4YHil AeHb.

1.11. Croumocts uncTeiX akTHBOB DOHAA, B TOM UHCIe CPEeIHeroaoBas CTOMMOCTb YHCTBIX AaKTHBOB
®oHpa, a TaKKe pacueTHas CTOUMOCTb HHBECTHLUMOHHOrO nas @oHaa onpenensiores ¢ TOUHOCTBIO 110
ZIBYX 3HAKOB TOCJIE 3aMsITOH, C MPUMEHEHHEM MTPABHJI MATEMATHYECKOTO OKPYTJICHHS B pyOJIsX.

1.12. Cpenseronosasi CTOMMOCTb YHMCTBIX akTHBOB (MoHma Ha moOOOI ZIeHb OMpeAeNnseTcs Kak
OTHOLLIEHHE CYMMbI CTOUMOCTEH YMCTBIX AKTUBOB HA KaXK/blil pabouunii NeHb KaJeHaapHoro roja (eciu
Ha pabounii AeHb KAJEHAAPHOrO rofa CTOMMOCTh YHCTHIX AKTHBOB HE ONPEessiiach - HA MOCIEAHHI
IeHb ee OomnpeneNeHHs, NPEeNIIeCTBYIOLMH TakoMy [HIO) ¢ Hayajsa rojga (C OaTel 3aBeplUeHHS
(oxkoHuanus) Gopmuposanus MoHaa A0 AaThl pacueTa CPEAHErogoBOH CTOMMOCTH YHMCTBIX AKTHBOB K
yHcy pabounx HelH 3a 3TOT MEPHON.

1.13. B cayuasx u3aMeHEeHHS JAHHBIX, HA OCHOBAaHHH KOTOPBIX OblIa ONpeaeneHa CTOMMOCTb YHCThIX
axTuBOB DOHIA, CTOUMOCTb YMCTLIX AKTUBOB NOMWIEXKUT nepepacuery. Ilepepacuer cToMMOCTH YUCTBIX
aKTUBOB MOJKET HE OCYIIECTBISITHCS TOJILKO B CJIyuae, KOrjla OTKJIOHEHHE MCITO/Ib30BAHHON B pacyere
cTOMMOCTH akTHBa (oOs3atenbcTBa) coctaBnserT meHee 4eM 0,1% KOpPpPEeKTHOH CTOMMOCTH YHCTBIX
AKTUBOB M OTKJIOHEHUE CTOMMOCTH YMCTBIX AKTHBOB HAa 3TOT MOMEHT pacyera cocrasiser mexee 0,1%
KOPPEKTHOH CTOMMOCTH YHCTBIX aKTHBOB.

2. Kpwurepnu npH3sHaHHMS (NpeKpaLIeHHs NMPH3HAHHSA) AKTHBOB (00513aTEILCTB)

2.1.  AxtuBbl (00s13aTeNILCTBA) MPUHHMAKOTCS K PACYETy CTOMMOCTH YHCTBIX aKTHBOB B CJTy4ae WX
NMPU3HAHHUA B COOTBETCTBHH ¢ MeXAyHApOAHBIMH CTaHJapTaMu (DUHAHCOBOI OTYETHOCTH,
BBeJIEHHbIMU B JieiicTBUe Ha Tepputopuun Poccuiickoit ®enepauuu.

2.2,  Kpwutepun nmpusHaHus (MPEeKpaieHust MpHU3HaHKs) akTHBOB (00s3aTenscTB) B yuere DoHma ¢
LeJIbI0 OTPaXK€HUs B CTOHMOCTH YHCTbIX aKTUBOB npeactaeieHs! B [Ipunoykenuun Ne 1.

3. Meroabl onpeae/ieHHsi CTOHMOCTH AKTHBOB H BeJIHYHH 00513aTE/ILCTB

3.1. CroumocTb aKTMBOB U BejuYMHA 00s3aTenbcTB POHAA ONpPEenesdioTCs MO CHPaBEIMBOI
CTOMMOCTU B COOTBETCTBHM C MeskayHapoaHbiM crangaptom (unancoroit otuernoctu (IFRS) 13
"Ouenka crnpaBeanMBOH CTOMMOCTH" C TONpPaBKaMH, BBEAEHHBIMH B JEHCTBHE HA TEPPUTOPUH
Poccuiickoii ®enepaunn npukazom MunucrepctBa punancor Poccuiickoii ®@enepauun ot 18 urons
2012 roma Ne 106 «O BBeneHMW B [JEHCTBHE W TPEKPAIICHWH JEHCTBHS JAOKYMEHTOB
MeskayHapoIHBIX CTaHIApPTOB (PHHAHCOBON OTUETHOCTH Ha TeppuTopuu Poccuiickoi ®enepaumu» ¢
yueToM TpeboBaHuil YkazaHus.

32  CroumoCTh AaKTHBOB, B TOM 4YHCJ€ ONpe[ejeHHass HAa OCHOBAHMM OTYEeTa OLEHLIHKA,
COCTaBJIEHHOTO B COOTBETCTBHH C TpeOoBaHusiMi DenepanbHoro 3akoHa ot 29 utons 1998 ropa Nel35-
®3 «O0 ouenouHoil mestenbHocTH B Poccuiickoii Menepauun» onpenensercs Oe3 ydera HallOroB,
KOTOpBIE YIJIAYMBAIOTCA B COOTBeTCTBMH C 3aKOoHoAaTenbCcTBOM Poccmiickoin @enepaunn WiH
WHOCTPAHHOTO rOCYy/IapCTBa NPH MPHOOPETEHUH U PeaT3aliii YKa3aHHBIX aK THBOB.

33. B cnyuae ompeneneHus CTOMMOCTH AKTHBA HAa OCHOBAHMM OTYETA OLEHIIMKA JaTa OLEHKU
CTOMMOCTH [O/UKHA ObiTh HE paHee MIeCTH MEeCsALUeB [0 MAaThl, N0 COCTOSHUIO HA KOTOPYIO
onpenensiercs CTOMMOCTb YHCTHIX aKTHBOB. IIpHu 3TOM CTOMMOCTB akTHBA ONIpenenseTcs Ha OCHOBAHUH



AOCTYMHOTO HA MOMEHT ONpeeSeHNs] CTOMMOCTH YHCThIX AKTHBOB OTHETAa OLEHIUHUKA C AaTOH OLEeHKH
HauOosiee 0/M3KOH K JaTe OnpeneseHns CTOMMOCTH aKTHBA.

34. B cnyvae, ecnn Hacrosiuuma IlpaBunamu onpepenenus CUA B uensx onpeneneHus
CMpaBeUIHBOM CTOMMOCTH akTHBAa (BesHYHMHBI 0043aTeNbCTBA) MPEOYCMOTPEHO HCMOJIb30BAHHE
CTOMMOCTH, OMPENCNICHHOW HAa OCHOBAaHMM OTHETAa OICHIIWKA, TPH 3TOM TPaBUJA JOBEPHTEIBHOrO
YIpaBJIEHHs HE COJIEPIKAT yKa3aHHE HA HAIHYHU B (DOH/E OLEHINHKA, TO TaKas OLIEHKAa MOXET ObITh
NpOU3BENEHA 3a CYET CPEACTB YNPaB/sioled KOMIAHUU NPU COOMOAeHH TpeOOBaHUil K OLEHLIUKY,
YKa3aHHbIX B 11.3.5.

3.5. CToMMOCTb aKTHBA MOJKET OMpenensThes As uenei Hactoswux [Ipasun onpenenexns CHA Ha
OCHOBaHHH OTYETa OLEHLIHKA, €ClIM TAaKOW OTYeT COCTABJIEH OLEHLIMKOM, B OTHOLUEHHH KOTOPOro CO
CTOPOHBI CAaMOPETYITHPYEMbIX OPraHW3alMil OLEHINWKOB He NMPHUMEHSUIHCh B TEUEHHE JIByX JIeT B
KOJTHYeCTBE IBYX M Ooylee pa3 Mephl AUCLHUILUIMHAPHOTO BO3/CHCTBHS, HE MMEETCS HECHSTHIX WIIH
HEMNOralleHHbIX MeP AMCLUINIMHAPHOrO BO3zelcTBus, npeaycmorpennsix Menepanbubim 3akonom "O0
oueHouHON pestensHocTH B Poccuiickoii ®enmepaumn”, a TaKKe BHYTPEHHHUMH [NOKYMEHTAMH
camMoperyJiipyemMbiX OpraHu3alHii OLEHLIMKOB, W CTaXX OCYLIECTBJIEHHS OLEHOYHOIl OeATeNbHOCTH
KOTOPOTI'O COCTABIISIET HE MEHEe TPeXx JeT.

3.6. Meroauka ONpeneyeHuss CIPaBeUTHBONH CTOMMOCTH AaKTHBOB (BeNMHYHHBI 00S3aTENILCTB)
npeacrasneHa B [Ipunoxennn Ne 2.

4. [Nopsinoxk KOHBEPTALHH CTOHMOCTEH, BHIPA’KEHHBIX B 0THOH BAJIIOTE, B APYI'YIO BAJIOTY.
41. CrouMocTe aKTUBOB H BeJWYHHA OOA3aTENbCTB, BbIPAXKEHHAss B MHOCTPAHHOH BalOTe
NPUHUMAETCS B PAacueT CTOMMOCTH YHUCThIX AaKTHBOB B pyOnsx no kypey LlentpasisHoro Oanka
Poccuiickoit Denepauun Ha ATy ONPENENICHHAS UX CTIPABEUITHBOI CTOUMOCTH.

42. B cnyuae, ecnu Lentpanbasim 6ankom Poccuiickoii @enepauniy He YCTAaHOBJIEH MPSMON Kypc
BAJIFOThI, B KOTOPOM BbIPAKE€HA CTOMMOCTbL AKTUBOB (00s3aTesbCTB), K PyOsIO, TO MCIOJb3YeTCs
KPOCC-KYpPC TaKOil BaJFOTHI, OMPEIENIEHHON uepe3 amepukanckuii noyap (USD),

S. IMepeuens aKTHBOB, MOAJIEKALIMX OHEHKE ONEHHIHKOM, H MEPHOAHYHOCTH NMPOBEIEHHS
TAKOH OLEHKH.

5.1. B cayuasx HeBO3MOKHOCTH ONpezesieHHs LeH LeHHbIX Oymar B cooTBeTcTBHH ¢ [IpunoskeHuem
Ne2  wacrosmmx IlpaBun onpemenenus CYA, cnpaBemiuBas CTOMMOCTb JIAHHBIX AKTHBOB
ONPENENSIETCS HA OCHOBAHUH OTYETA OLCHIINKA

5.2 Ha ocHoBauun oruera oneHiruka B8 DoHe OLeHUBAIOTCA |

. Jonu B ycTaBHBIX KanuTalaX pOCCHICKHX OOLIECTB C OrpaHUYE€HHOH OTBETCTBEHHOCTHIO

e IIpaBa yyactusi B yCTaBHBIX KalUTajJaX HHOCTPAHHBIX KOMMEPUYECKUX OpraHu3aLuil

] Henemxumoe nMy1ecTBo

. HimymecTBeHHBIE MPaBa 3 IOTOBOPOB YYACTHS B JOJICBOM CTPOUTENECTBE

. HmyLiecTBeHHbIE MpaBa, CBA3aHHbIE C BO3HHKHOBEHHEM MpaBa COOCTBEHHOCTH HA OOBEKT

HEABHKMUMOCTH (€ro 4acThb) MOC/IE 3aBEPLISHHS ero CTPOUTEILCTBA (CO3aaHKe) U BOSHUKAIOLIUE
W3 JIOrOBOPA, CTOPOHOI MO KOTOPOMY SIBJISIETCS FOPHAHUECKOE JTUI0, KOTOPOMY MPUHAIEKHT
NpaBo COOCTBEHHOCTH WM HMHOE BELUHOe MPaBO, BKJKOUYas MPaBO apeHbl, Ha 3eMebHbIN
Y4YaCTOK, BBIJEJICHHbIH B YCTAHOBJICHHOM INOPAAKE Ui LeJedl CTPOMTEJbCTBA OOBEKTa
HEIBWKMMOCTH, ¥ (MJIH) MMEIOLLMM pa3pelleHie Ha CTPOMTENbCTBO 00bEKTa HEABUIKHUMOCTH Ha
YKa3aHHOM 3eMEJIbHOM y4YacTke, JIMOO HOPHAMYECKOEe JIMIIO, HHBECTHUPYIOIIEE NEHEKHbIE
CpencTBa WM HHOE HMYIIECTBO B CTPOHTENIECTBO OOBEKTa HEIBUKHMOCTH



. HmyllecTBeHHble MpaBa M3 JOrCBOPOB, HA  OCHOBAHHH  KOTOPHIX  OCYILECTRIAETCS
CTPOHTENLCTEQ (CO3OaHUE) OOBEKTOR HEOBIKHUMOrQo HUMYLLECTBa (B TOM YHC/E HA MECTe
CHOCHMBIX OOBEKTOB HEOBHKHMOCTH) HA BLITENEHHOM B VCTAHOBIEHHOM MOPANKE M Temei
CTPOHTENBCTBA (CO3JaHHA) YKA3AHHOTO 00BEKTA HEABHAHMOCTH 3EMENBHOM YUACTKE, KOTOpLIIl
(UpaBo apeHibl KOIOPOL1R) cocrasisier akrusel 1O

» Huywecisenneie  upaBa 13 JOUOBOPOE, HA  QOCHOBAHMM  KQIOPBIX  OCYLUSCIBIARICH
PEKOHCTPYKLHA OOBEKTOB HEABHIKHMOCTH;

) IpoekTHAA  JOKYMEHTAIMA JJIST  CTPOMTENBCTRA WIH  PEKOHCTPYKIIHE  00BLEKTA
1EABHKHMOCTH;

. Xya0eCcTBeHHLIE HEHHOCTH;

. Lennie Syvarn 1 QUIIAIICORLIE UIICTPYMEIITLI, MO KOTOPLIM EBO3MOIKIILI HIILIE CIIOCODLI
OUEHKH;

- Huoe uMylnectso, upeayCMOIPeHHOS HACTOALLME HPDABIL IAMM.
5.3, B CYUAC OMPCICICHUS CTOUMOCTH AKTHEBA HA OCHOBAHHH OTHUETA OLUCHIIHKD ONCHEA MOJLEHA
MPOM3BOAHTECA He peske OOHOMO Pasa B IHECTh MECALER.

0. Hopanok pacdera BETAYTHHRI PE3€PRA HA RRILTATY ROIHATPANRTCHAA H HCMOThIORAHAA
TAKOI0 PedepBid, a4 TAK Ke MOPSA0K Y'eTd4 BOSHATPAKICHHH H PacxoloB, CBAZAHHBIX ©
AOBEPHTEILILIM yOpas.aenHeMm Pongom.

6.1. Peseps Ha BbINIATY BOIHACPAKAESHMA YNPABNAOWEN KOMOAHHH. COEUMANM3IHPORAHHOMY
ASLO3MTAPMIO, Ay AMTOPCKON opranusanuy, ouedunky Donga, v iy, OCYLLIECTRIHIOIEMY BEISHUE
peecTpa BlaNenblieB HHEECTHIIMOHHEIX Maeck POHAA (HaTee — pe3epE HA BLINJATY BOIHATPAMACHUS ),
onpeaenseTcs MCXOAs W3 Pa3Mepa BOZHArPAXASHHMA, MPelyCMOTPEHHONO COOTBETCTEVIOWHM NHLAM
LUPABHIAME JOBEPUTELBHOIC yupasueris DonjaomM, a 1210Ke HCLOIBIVEICH B TEUSHHE OTUSTHOLIO 1'0UA
B COOTBeTCTBHH ¢ [lpmmoskeHnem Ne3, W BKTIOHAeTCS B COCTAR OOA3ATENBCTB NMPH OMPEAETICHHH
CTOMMOCTH YHCTRIX akTueoB PoHAaa.

6.2, Peseps Ha BHILIATY BOIHAMPAKACHHA. pasMep KOTOPOTO  3aBHCHT OT Pe3yNBTATOBR
HHBECTUPOBAHISA, HE BKIIOYACTCSA B COCTaB ods3aTebeTe Poraa.

53 BosnarpakaeHde ynpaeisiolledl KOMNAHMM, pa3Mep KOTOPOrO 3aBHCHT OT pe3yibTaTta
HHBECTUPOBAHUA, HAUUC/IIeTCs B NepBblid pabouuil AeHb nepHoaa, CAenyIOLero 3a OTUETHBIM,
HA OCHOBAHHH AKTA, COCTABJICHHOTO YIMPABNSIOMIEN KOMTIAHHH, TPH3HAETCS B COCTABE TIPOUHK
pPacXoloB H YUHTBIBAETCA B COCTARE KPEAMTOPCKAH 3810//KEHHOCTH 10 MOMEHTA €r0 BhIMaThl,

6.4.  Hurie pezeperl B PoHne He (GPOPMUPYIOTCA H HE BIJIIQUAIDTCA B ¢OCTaB 00s3aTenscTe Goxng,

6.5. B cnyuae npepbllUeHUst BEJHYUHbl MPH3HAHHBIX B OTHUETHOM [OAY PACXOOOB, CBA3AHHLIX C
NOBEPUTENBHBIM yTIpaBnenneM GOHAOM W TOANMEKAMHX OMIaTe 3a ¢ueT umMymectsa (Moma. Han
BEJHUHHON MAKCHMalbHOMO pasMepa TAKMX pacxaios, veraHoeneHHoro B [J1Y, 3anomkeHHOCTH
Ypaenaiowel KOMIAHUY B PazMepe TAKOro NPERHLLIEHNsS HAYHC/AETC B nepeHii pabounii 1eHs roaa,
CNENYIOEro 3a OTHETHBIM, TPH3HAETCA B COCTABE TPOMUX NOXOTOB W VUHTHEIBAETCA B COCTABE
AeOUTOPCKOH 3300MKEHHOCTH O MOMEHTA €€ TIOTALLIEHHA.

7. MMopasok ypervIHpoBAHHA pAa3HONIACHH MeKIy VOPABJAKWIEH KoMnaHHeil H
CNMEUHAMHIHPOBAHHLBIM JEMOTHATAPHEM NPH OOPeIeNCHAR CTOHMOCTH THCTBHIX AKTHBOB

7.1, llpu  o0HApYACHHUH  PACKOWGICHTH B PACHCTS  CTOMMOCTH  WHOTRX  AKTHROR  MowHna,
uponsBedeHabM CLeUHAIN3MPOBAEHBIM NELO3HIAPHEM W Y UPARBIOLIEH KOMUAHHMEH, 110 UCIeY@8HHI
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pabouero aHs onpeneneHns CTOMMOCTH YHCTBIX aKTUBOB MO COCTOAHHIO HA JeHb PACUETA CTOUMOCTH
YHCTBIX  4KTHBOB B COOTBETCTBHH ¢  Hactoswemu  [lpasuiamu  ompenenenns CUA|
CneunanH3HpoBaHHBI  AeNO3HTAPHI]T NMPOM3BOAHT BHEMIAHOBYKY CBEPKY COCTOAHWS &KTHROBR W
00a3aTenecTs POHIA H MPUHUMAET Mepbl K HCNIPABIeHH 10 OWHOOK, a TaKkKe OCYLLEeCTRBIAET CBEpKY:
7.1.1. axKTHEOB W ODSI3ATENECTE HA NMpeAMeT COOTBETCTBHS KPUTEPHAM HX NPHIHAHUS (TpeKpalleHus
TPI3HAHTA),

712 ucuoub3yemoi 1is ouenky aktueos Wouya nadopmani;

7.1.3. MCTOMIIMKOB JAIIILIX AT ONpPeAenelind CTOMMOCTM AKTUBOB (BenuuHIlbl O0M3ATeNLCTB), a
TakKe NopaaKa nx esbopa;

7.1.4. nopaoka KOHBEPTALHM BEJIHYHH CTOHMOCTEH, BHIPAXEHHHX B O4HOH BAJNKOTE, B APYLYH
BaNIOTY,

7.2, BHenmmawomas  CRCpRA  TIPORO/MTCA  CNMCTMATHIMPORAHHKRTM  MCMOSATAPHCM B TCUCHAC |
(OQuaore) padouere Ay ¢ MOMEH12 OOHAPYIKEHMS DACKGKUESHMH M BKUIKMAST  CJLEAYKMUME
MEePONMPUATHA:

L tbopmupoRaHie epeuHa IMyIIecTea MOHMA B CITPABKH K TepeuHIo IMyLlecTBa PoHAR;

. onpegeneHne BUAd akTHEOE (00s3aTenteTe) MoHIA, N0 KOTOPBIM NMPOH3OUWIIO PAaCcXOMILHHE ©
JAIIILIMH YMeTa YPaBIAIOWEH KOMOAIINY,

. CBePKY ALK, BIECEILIX B CHCTEMY OENO3HTAPLOrO Y4eTa, ¢ AALNLIMH MONYElILX OT
YTIparIAKNTICH KOMIARHH JIOKYMCHTOR, TOJITRCPAMATOIHX (hAKT CORCPITCHHA CFICTKIT, MO KROTOPOH
HANABHBL PACKOKUSHHUHA,

. CBEPKY JAHHbLX, MCUQUb30BAHHbIX CLELMaN3nPOBAHHBIM AEHO3H TAPUEM I OLIPESNE. IeHHA
CTIPaBENNIHEON CTOMMOCTH aKTHEOB (00A3aTETECTB) ¢ NAHHBIMH, MPeCTABICHHBIMH YTIPaBIAOMIEH
KOMMANKEH B OTIOIEIHH AKTHEA (0043aTeNLCTBA), B OTHOLSIIHH KOTOPOr® IPOH3OLLIO PACXOHCIEIIHE.
7.3, llpn nposesenuu ceepxky CLEUMAMN3UPOBAHEBIL NSUO3MTAPMEA M YUPABLMKILAL KOMUAHHA
EMpage NoTpedoBaTh APYr ¥ Apyra JHOoOble JOKYMeHThl (MM WX KOMKHH), NOATBEPKIAKILLHE (IaKThI
HANpaBNeHHA/NOJVUEHHs  pacropsikeHHH NO  cueTam, KOMMHM  MOATBEPXKISHHH, BBICAAHHBIX
Crennani3HpOBAHHEIM TEMOSHTAPUEM, A TAKKe APYTHX AOKVMEHTOB., HEOOXOAHMEIX ANS BLISCHEHUS
MNPHYKMHBL H YCTPAHEHHS OOHAPYKEHHBIX PACXOMKASHMIA,

74, B cayuae PHIARJIEHHA HEYPEry.IMPOBAHHOIQ pacxoKkieHus Mexny (Creuuaau3HpoBaHHBIM
aeno3uTapueM v Yrpaensouwed koMnanuel (DOHAA TP ONpPeacNeHHH CTOHMOCTH YHCTEIX AKTHBOB
MoHAOE CTOPOHBl COCTABMANT H TNMOATHCHIBAKIT &KT O NPHUYHHAX PACXOKASHHS JAHHBIX TIpH
onpeneneHiH CTOMMOCTH UHCTLIX akTHBOB (POHIA.

7.5, CneunamaiaupoBaHHBIH JIEMOAUTAPHH meemaer  bank Pocern 0 BLIABIEHHEIX
HEYPeryaHpOBAaHHBEIX pacxokaeHuax B TeueHne | (Onnoro) pabouers aHa ¢ AaTel OOHAPYKEHHS
PACXOKASHUS, NPHK/IAOBIEAA 2KT O NPHYUHHEIX PACXMKASHUS MAHHHIX OPH ONPeleeHHH CTOHMOCTH
YHCTHIX AKTHBOB MoHaa.

76 B cnyuae BreISsBNEHHA OWHOKH B pacueTe CTOHMOCTH YHCTBIX @KTHRBOB M PACYETHOH CTOHMOCTH
OOHOTQ UHBECTHLUHQHHOIQ nast, CHelnaln3upOBAaHHLIH HENOZUTAapHil U YNpaBSwLIAs KOMIAHUS
OCVIMECTRIAIOT CNeAVIOMNE AeHCTBHS

761 B cnyvyae ecna BbIMBISHHOE OTKIOHEHHE HCNOMb30BAHHOH B pacyeTe CTOMMOCTH aKTHRA
(oDs3aTenscTBa) cocTarNgeT MeHee HeM 0,1% xkOppekTHOH CTOMMOCTH UHCTBIX 3KTHBOB, H OTK.IOHEHUE
CTOHMOCTH YHCTHIX AKTHBOB HA 3TOT MOMEHT pacyeTta coctaBmaeT Menee 0, | % KOppeKTHOH CTOMVOCTH
YUMCTBIX aKTHBOB, ONpPeAeniTh, He NPHBENO JIH JAHHOE OTKJIOHEHHE K NMOCIedYHLHM OTKIOHEHHAM,
cocraengiomum 0,1% 1 §01ee OT CTOMMQCTH YUCTLIX AKTHBOB.

7.6.2. Ecnm pomyineHHad ommdHKa TPHBENA K OTKIOHEHHKO MeHee 0.1% KOPPEKTHOH CTOMMOCTH
YHCTBIX AKTUBOB, MNepepacueT CTOMMOCTH UHCTBIX AKTHBOR, pacueT CYMM BO3BpATA CPEICTB
BJIALEIBUAM HHBECTHIMOHHBLIX 1AeB i QDoHNy, 1K HEepecye i M3MEHEHNE YMC/IA HHBECTHIIMOHHBIX
TACE HAa JTHHEBBIX CUETAX BJATENbLEB HE NPOHZBOANTCS, ©CIH HWHOE HE YCTAHOBJEHO NPABHIAMH
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JopepHTeNbHOrO ynpapnenus PoHza. TIpH BLIABNEHUH OTKAOHeHHA, cocTasnatowero meree 0,1%,
VIPABIAIOWAA KOMIAHHA W CICUHATHIMPOBAHHLIA IENO3MTApHil 0073aHBI TPHHATE MEPBl  ATA
MPeACTBPALLEHHS ero MoBTOPEHHS.

7.6.3. B cnvuae ecnu BBLIABISHHOE OTKIOHEHHME HCNOML30BAHHON B pacteTe CTOUMOCTH aKTUBA
(oGszatentetea) coctasmaer 0,1% u GoTee KOPPEeKTHOH CTOHMOCTH UHCTHIX aKTHBOR, M OTKIOHEHWE
CTOWMOCTH WHCTRIX AKTHROR HA 3ITOT MOMCHT pacucta cocrarmieT (1,1% w doaee KOppekTHOMN
CLOMMOCTH  YMCrbly  AKTHBOE, ClLeuMajM3upoBadiblid  MeI03u1apuil COBMECTHY ¢ YUupas.sruuei
KOMIAIUEH ONpPeJessieT I110BYIO CTOMMOCTL YMCTLIX AQKTHBOB, a TAKKE CTOMMOCTL Mad MpH
npuodpeTeHuy U NPH NorallleHuy U OOMEHE Naes H, OCYUECTRAAIOT BOIMELIEHHE YiIepOa BIaAENbLAM
HHBECTHUHOHHBIX NTaeB. Bee nenpaBIeHns BHOCATCS B PECHCTPBL Y'IETA TEKYLIHM AHEM.

7.6.4, Crneunanu3upOBAHHEIN JNEMO3HTApHH W YNOPaBUIOMAd KOMIIAHHS COCTARTIAOT AKT ©
REISRICHHOM OTKIIOHCHUT H (DAKTC Cro YCTPAHCHHS,

7.6.5 Cuennanu3npoBadnbii jenozwrapuil ve nosinee 3 (Tpex) pabounx aneld CO LHsL BbluB1€HUA
PACXOKIEIMH B ONpeasyeliid CTOMMOCTH YHCTLIX AKTHBOB, MOMJIEHKALIMX MNEPECUSTY, IIANPABIAST
yeegomnerue B bari Poceuu.



Ipuaoxenne

Ne 1. Kpurepun nDpHIIANHA (OpeKPAUIEITHS

NPHTHAHNA) AKTHROB H obmiaTeaneTs Ponga

AKTHB/OQ0T34TENILCTBO

Kparepun npusnanna

Kpurepun npekpamenns npH3ianus

JCHCHKHBIC CPCACTEI H CHCTAX 11
qHCITE HA

B0 BRITAI4X, B TOM

TPAHIATHEIY, BAMOTHEIXK CUCTAN.

OTKpUTHIX Ha YK LY. [IH®

Jata  3aumcacuud  ICHSMIILIN  CPCICTB 11a
COOTBCTCTEVHOLUMEA 0 HKOBC KM CueT
(pacueTHBIl, TPAHIWMTHLEIH. BATOTHBIH)  Ha

OCHOBAHEH BbHIMHCKH C VEKAIdHHOIY CHCTA ]

Mata nmepeverymikm TipaBa TpehOBAHWA O BRITUIATE
BKJIAA W HATHCIGHHEIN TIPOLSHTOR HA OCHOBAHHH
JOTOBOPA.

Jata  3auMcISHMA TISHEWHEIX  CPETICTB HAl
JACHOZHTHBIN CUdr HA OCHORAHHU  BhIIHCKH
pacucruoro cucra [THM

Hata uenoasenns kpeanTHoH opradr:sagred o0d3aTeTbeTB TIo
BOJBPATY BKIAAATIEPETHCICHHA IEHEKHLIX CPEACTE €O C'IETa
(KRO3KPAT ICHCHHRIN CPCICTR HA pacucrHeid cucr TTHD wa
OCHOBAHHH BHIITHCKH ),

Jlara  dawrumucckod  nepeyeryukn  upara  1pedosaHmy o
BLINIATC BKIAJA H LIAYKCICHILIN MPOLCUTOD LA OCHOBAIIMK
ICHOROPA;

Jara pemcums banka Poccuu om3wpe uuenzum Ganka
(ICHCHHBIC CPCICTEBA DCPUNOIAT B CTATYC  ACOMTOPCKOH
3010 DKCINIOCTH):

Jata MIKBHIAUMH SaHKA COTIACHO HIDOPMALIHE, PAcCKPEITOH
B O(PHUHATHHOM JOCTATIHOM FCTOTHHKE (B TOM THCIS SaITHCH
B CTPIOJ] ¢ JukBHauHu HaHKa):

HeuHeie OVMArH, B
JSHOZMTHBIG CCP'I'M[I) HEJI'BI

T.T.

Jlara nepexona npas coCTRCHHOCTH HA IICHHRIC
Svnarm:

Ecmu neHBag OvMara, OOANCHNT VHCTY HA CUCTC
JACNC, - 1ATa 3a9MCICIIMA LICUTION OyMAary 11a cyet

Aene,  orkputeii YK 1Y, TIHG &
COSUHUATHIHPO BAIIICM ACMOZUTAPHA.,
NOOTBESPKICHHAA COOTB@TCTB}'TOHIeﬁ BHITTHCKOH
o CHETY Jeno,
EcnmM JOKVMEHTAPHEIE LEHHBIE OVMArH Me
HOA AT VueIy  Ha o cugrax o (3a
HCKTHTEHHSM TENOIHTHBIX CEPTHIHKATOR) - ¢
ST HpUeMa HEHHOM Gyvmarn Mid,

OﬂpC,.ZI,C.I'[Cl].IIOi:[ B COOTBOTCTBHE ©  VCIOBHAMH

JODUBOPA M OOATECIBEICHHON 4KTOM IPHCMA
nepeIadH LCILIX OvMar:
[To  acmozuTHBIM - COPTHMKATAM - 14T
RATHCNIEHHT  BO BKTAT (JETIOINT) JeHERHBIX

CPEaICTR, NOATRCPAICHHAA BEIIIIICKOI CO CHeTA IO

Jlara ucpexoaa npak coOCrBCHHOCTH HA  NICHHBIC Gy Maru;
Lo newHan Gviara, NoUeykHT YHeTy HA CUeTe I8N0, - 1aTa
CIHCAHMA UCHHOH 0y MaTd ¢O ¢YeTa Acn0, oTKpuTorno YK JIY.
[THM b cncumaIn3INpoBaInIOM ICNOSUTAPUH, DOITBCPMICIIAM
COOTBGTCTBYFOLLCET BBLITHCKOMH o CUCTY G0,
Ecan Jjokymcimapiuie Uennnc OvMary 1ie noIIC/AT VICTY 14
CTUeTaX JEMo (33 HCKTOTEHHEM JETOHTHBIX CepTHPHIKATOR) -
¢ Jatel mepedaur usHHOH Ovvarw |IMQ. onpenenennoil B
COOTBETCTBHH ¢ VCIOBHAMH JOTOBOPA M MOATEEPEKISHHOM
AKTOM HPHMCua HEPCa4 M HCHHBIX 6}_"!\1{“‘_‘,
[lo nemozmTHBNM ceprudmkraTay - JaTa CIHCAHHSI ¢ BKIATA
(ICHO3NTA) ICHEKHBIN CPCICTR, 110/ (IBCPHICHHAN BhIITUCKON
CO CHCTA MO BKIAIV {ICHOIHTY), IH € JATLI CIHCALMAL TAKOIO
CCPTHPHKATA DO AKTY MPHCMA NCPGIAME B COOTBCTCTBHH ¢
JOTOBOPOM:

Eeu o 3MUTGHTY UCHHBIY 03vMAr BHCCCHA Januce B ETTHOJT
O TJWHKBHAAUMAW -  JaTa 3armicH o JTHKEMIAUME SMHTEHTa
{(mory e HH()OPMALHH O THKBHIALMH IMUTEHTA ).




BKNAAV (IEMOZHTY) IIH © JaThl IPHOOPETEHH
TIAROTO CE[’!THI]'IH'KIITH M aRTY TPHEMD TIEPEIaTH B
COOTBETCTBHH C JOTOBOPOM.

C JaTel HACTVITICHIYT CPOKA TOTAIICHHS LIEHHOH OvMarh, 2a
HACKTK9EHHEM TOCPOTHOTE TIOTaLIEHH

C maTe OON"MEHHA JCHEXKHBIX CPeICTE B CTET [ONHOTO
HCID T HCHEA OﬁﬂfSa'l'c,ll hTTR 1O ,r'l,Ochll HDM}" HOUANICHHRD
LIeHHOLT Svvarn

Hata OT[HDKCHILL Opokcpos | B eavaac nemo THCHIY KOHTPAaKTY,
MpUOPCTCIE/PCAIHIALMH  COOTBSTCTBYVIOICTO | B PE3VALTATC BOMMKIOBCHHA BCTPCHIILIX OOH3ATCILCTB MO
CPOTHOTO KOHTPAKTA Ha OHp:xe. KOHTPAaKTY ¢ Takod ke cnennipukanpeii, T.e. 3aKTOUSHHE
[pouspo e dunaiicopuic NBCETHON CIeTRIT
MHCTPYMEHTEH (fatee — 110 1) Ipekpammenne  0oH43aTEIBCTB N0 KOHTPAKTY MO HHBIM
OCHOBIHMA \.'I: }’Ka.ﬁle HRIA B ||pleM.;|aX I\'.IHpI-'IHI‘a7 B
VOTAHOBICHHOM HMH IMTOPAIKE,
JHedutopekan 3agoacioety mo | Jaa ASOUTOPCKOK 3000 LKCLILIOCTH oo | Mata HCNOICLIMA 00A3ATCILCTD IMHICITOM,
MPOUCHTHOMY (XyNOHHOMY) | MPOLCHTHOMY (KyTIOHHOMY)  NONOIV 00 | 0OITECPHACHHGH GaHKOBCKOH BHINHCKOH © PACUCTHOrD cucTa

JONOIYV M0 JOTTOBBIM  LICHHEIM

6\ AMAaraM K BEITIIIATE,

JeOUTOpCKay 3030 BUCHHOCTE 10
HACTHYIOMY/ TIOMIOMY
MOTALICHEK) FIMUTCHTOM
OCIIOBIIOIO  JOUd 00 JOOTOBRLM
LCHHBIM GyMaray.

Jeduropekny 33 10.ACIMI0CTL 1O

BHIMTIATS JHBHICHIOE IIC AKIIFLIM,
JONOTa mo ASTIOSHTAPHBIM
PACTHCEAM

JOTTOBBIM IEHHEIM GVMATaM — JaTa TOTATIEHHS
MPOUEHTHOTO (KYNOHHOTO) A0X0Ja HA OCHOBAHHH
PEImeHHs O BHITTYCKE;
Jaa ACOUTOPEKOR A0 BEKCHHOUTH oo
YACTHMOMY/IIOIOMY  OOFAMICIMIO  IMMTCLITOM
OCHOBHOIO AQJTA N0 J0.ITOBBM USHHBIM 0y MaraM
JaT@ MACTHULOLO KMIH MOILOT0 MOCALICIHA
HOMHHATA Ha OCHOBAHHHM PEMIEHIN O BLIIVCKE.

Jata BOILMKIIOBCIMA TIPaBa
JeOUTOPCKOH  3aTOTAKSHHOCTH O BHIIIATE
JMBHASHIOB  TIO  AKIOFEM,  JoX0da  TI0
JeTOSHTAPHBIM PACIIHCKAM B OTHOLICHHH:

- AKUFI, JeTOIHTAPHEIN PACTTHCOK POCCHIICKIX
3MHTCHTOB  SIBNACTCA B COOTBETCTBHH ¢
uadropyanmcii HKO AQ HPJT wan odrmimaiinamx
CaHTOR IMHTSHTA TICHHBIX OvMar - JaTa Prrcainm
PLCCTP) AKIEOHCPOE AN BRINIATE AHBHICH 0B

114 BKIOYTIIMC

ympasnatometi koMmmaauk LY. TIH® mm otaetom Oporepa
[THD:

Jara JHRBHIAIMH HAHATSHTA. COrTacHO BemHeke w3 COPIOJ
(HIM  BBUIMCKM M3 COOTECTCTEYHOLICTO  VTIOTHOMOYCHHOTO
Opraia UICCTPAIIOLO [0y 1aPCTE ).

Hata HCNOILICLINA 00A30TCILCTD IMHICITOM,
O0ITESP:ACHHOH 0AHKOBCKON BHIMHACKOH ¢ PACIETHOLO CHeTa
vipasmawmeti koumarrd LY. [TUD mm omieTtoM 6pokepa
TTHD:;

Hata JTUKBMIAMH 3uHETEHTa, corTacHo Bemucke Wi ELPHOJL
{(HIM BBOTHCKH W3 COOTBSTCTBYIOLIETO  YIIGTHOMOTEHHOTO
OPI'AHA HHOCTPAHHOIG 10CY,apCTRa).




- aKLHEH, JEMO3HTAPHLIX PACIHCOK HHOCTPAHHEDX
AMHTEHTOB  9BNMETCS B COOTBETCTBHH  C
uuopMamueii HKO AO HPJ mata, Ha KOTOpVED
OHPCAC IS IR, UNMCKIME  1IPABO HA
TIONTYUEHHS AHBHICHIOR

- B areyrereun nadopmanuu, w3 HKGQ AQ HPJI,
OHUIHANEHEIX CAATOB YMHTSHTA USHHBIX Gviiar
Mpn  oTCYTETBEM  MHPOPMALMH M3 BBILIG
VKAROHHEX ACTOYHHKOB (B TOM 9HCTE pazmepa
MYHUMTARUNXCH BRILIAT) - A9Td  344MCTICHH
JEeHSXKHBIN  CPEICTE  HA  PACYETHBIEH  C9eT
viopapmmomed koummammm Y. TIM® (B tou
THcTe Ha cueT Opokepa | 1A D).

Jeduropekax 2310 4CINICCTL O

J0X0JaxM M0 HHBECTHIHOHHEIM
nasm TTHD w0 nasm (aknusv)
HHOCTPAHHELIX HHBCCTHLUHOHHEDX

(]]C‘H,-l()H, AN I{UI'D_[)hIX BXOT B
COCTap umyiueeTea [NHOD

Jarol  po3nMKNoBelmd  00d3aTCianeTE YK 0o
EBIILTATE JOXOJA N0 HasM, ABTIETCA JaTa
BOIHUKHOBCHMY OS}ISa'l'CthC'I'Hﬂ 1HQ BhITLLTS
JOX0Ja, VKA3aHHAL B COODIIGHHH © BHINIATE
AOXO,A 1O HHBSCTHIHOHARIM nasy [TTHA v nauw
{axuHIM) MHOCTPAHHBIX HHBCCTHULIHOHHEBIX
(poI110B, KOTOPBIC BXOJAT O COCTAB HMYVLLCCTDA
[TH®, B cooTBeTeTBil ¢ HHgopmaLeci HKO AO
HP ! w machopyvamiel, movVMeHHONH W3 HHBIX
HCTOUHHKOB

Hata, © xkoTopoll HHOCTpaHHBIE UEHHBIE OyMArH
HAYHHAKDT TOPTOBATEST O3 vieTa OOBABICHHEIX
Auepachaor (DVD EX DT) B cOOTBCTCTEHM ¢
HHPOP MAUHOHHOH CHCTEMOH
"Brivaicpr'{Bloomberg):

Jata ompeacncnms BLILIATLL A0X0A4, COCIACHO
uHpopMauud  Ha  oHLIpmaIsHOM calTe
VIIPARTAIOIIEH  KOMTAHIE  OfTIHa TEHON
COOOIIEHHH O711 BIAJETIBLEE HHECCTHUMOHHBIX
HACH O BRIUIATE 40X (U1 KBAIH(DHIMPORAH-
HEIX HHEeCTOPOB). [IpH oTCVTCTEHH HHIPOPMALIH
H3 BhING _\‘h’ﬂ.‘SﬂHthx HTTOYHHUKOR (B TOM UHC IS
pasMcpa  OPUMUTAIOMMUXCH  BLUL1AT) - 1aTa
FAUHCIHEHHH  MICHCAHRIX CI}C_.'[C'I'H Hil pﬂcllc'l'thM
cuct vopasmuouci kovnannd  JLY. TTH® / ua

Jara nemoaiciua  00A3aTCILCTE ¥ APAB IOINCH KOMOAIMCH,
MO ITBEPEACHHON OaHKOBCKOI BHIMHCKOH ¢ PacIeTHOTO CHEeTa
vupasnstonei ko adan JLY  TTH® foraerow Gposepa TTHD,
Hara IUKBHIALH YIIpaeTIoWE R KOMITAHHH
{(HHRECC THI HOHHOIO JioH, @ (mana, Bhl, IABHICTO TH1Y
(BBIMYCTHBLICTO AKLMK)), coraacH0 Beumicke 3 CIPION (vam
BLWIHMCKH M3 COOTBCTCTEVIOWCTC VAOMIOMOUMCHICTO Opraim
HHOCTPAHHOTO TOCYIapCTRA),
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creT Opokepa [THD.

JeHakneie CPEICTBA.
HAXO, SHIMSCH v
TMPODSCCHOHABHEIX  VUACTHHKOB
PhiHKa neHHRx Gymar (nauace —

Opoxep)

Jdata 3auMcICHMA TISHRKHEIX  CPETICTB Hil
CHSINHAILHKE DPOKSPCKMH CUCT HA OCHOBAHHH
oTIeTa dporepa

Jlata uerommeHHa dpoxrepoN OBTIATEIRCTE IO EPETHCIICHHIO
JCHCAKHRY CPC/IETE C CHEIHAIRHOIC GPOKSPEKONO Cuca;
Jarta pemrenndg bavka Pocewn of OT3BIBE JHUSHIMH v OpoKepa

(ICHCHHBIC  CP/ICTRA NSPSRO!MT K CIATYC  HPOUSH
ACOUTOPCKON 3310 LKCINIOCTH):
Hata IuxBuiauMM  GOPOKEpa  COTIACHO  MH(pOPMALIMH,

PACKPLITOR D OfUUMAILIICM J0CTYTIIIOM MCTOMIHMKE (B TOM
mucne samuc B ETPHOJT o mikeHaauwms 6pokepa).

BANOTBRCHHOCTE 1O GICIKAM ¢
HCIIILIAH 6}"1\'1{'11' IS
3K THOICHEEIM HA VO IOBHAX T |

HaTa JaKmuCHAY 0roBOPa N0 IPHODPCTCHHIC
(peanuzanme) ucipx Sy Mar.

Jata nepexoda npag COOCTBCHHOCTH HA  LCHHBIG OV MATH
OATBSPALACINIAA BLINMCKOH OO0 CHCTY acmo.
Hata 32K TO"ICHAA C18TKH

300HCHROCTR 1O cacakam ¢ | Jlam FAKJIHOUCHH S AO10BOpPA o | Jlara nepexoaa npak coGCrRCHHOCTH HA KAIKITY HA OCHORAHH M
BATIOTOH,  JAKTHOTSHHBIM  HA | TIOKYIKE/TIPOIAMKE BATOTHL, BHITTHCKH €O CUETA OTKPHITON) HA VIPABIMOIOVIY KOMITAHHID
veaoruax T+ JUY. [THD/Bporeperkora orucra.

Heduroperas 3N HPKCHHOCT, | 14 ACCHTOPCKOH 3210 12KCHBOCTH 0o | Ana ncOuropekol 3aI1004CHHOCTH NG BOIMCIUICHHIQ CYMMBI
BOGHHMHKLDAH B PESY ABTaTe | BOAMCLOCHHK) CYMMbl HATOTOB H3 6[’0,2[?]{0’1"{1 Pd — | nazoroe i 6ID,J,}I{C'TZ] P — AaTa HCNOIHCHHA O0A3aTCIRETRE
COBCPLUCHHS CACTOK ¢ | gata npunataa HAC no padotam u veavrad x | oepea ITH® coriacuo natoropomy koaexcy PO

nayieerson TTHD, no karopriv
HaCTVIIH A HaHOOIee PAHHILA JaTa
PACUCTOR,

ARAHCKH,  BhLAHHBIC 24 Cuor
msyectsa [TH®;
Heduropernx INAOBRCIMIOCTD

}’l'[]JaBJ'L‘IIOLLICIVI KOMITOHITH IIEPeT
LMD

Heduropcran AATOTARSHHOCTD,
BOJHHUKINAS TIO TOTOBOPAM ¢
AV IUTOPCKOR OPTAHU3IMCH,
OHEHITHKOM,
CIICLHA TH S HPOBAHHBIM
JCOO3UTAPUCM,  PCIHCTRATOROM,

BhIUZTY

ﬂ.'DI QCTAIBPHBEIX BIHIOE AKTIHBOB - JATAa INCPEITATH
AKTHUROK  ( ICHCWKHBIX CPCACTR)
OTLONICIIMK  KOTOPOIS BO3UHKACT acOuTopckas
3400 IKCHHOCT R,

MILTE LN B

I[,IISI OCTA IBHBIX BHI0OR K THROR,

- Hara ncnoixenua obmiateiects nepen IIM®, coriacmo
JOIOROPY;
- Hara

ETPKJT.

JAHKBHIAUMH - 3ACMINMKA., COracng BLIDHCKC H3
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VE43aHHEBIM B
LMD

mpaeHmax  OY

JleSirropekas 33,10, 1KCHHACTR 1O
HATIOTaM, ¢OOpaM, TOIITHHAM B
GHO, KT TR BCCX Y POBHEH,

JeOUTOpCKay 3000 BUCHHOCTE 110
BOAMEIOSHITI) CYMMBI HATIOTOB T3
O eera P,

Heduroperad 30J0TARESHHOCTE TIO
APCHIHBIM MITATEKAM,

Llpoaan JebHTOpCKas
JATOLRCHHOCTE

KpenTopekaa 3aI0MKSHHOC T TIO
BBLIAYC MACE

Aata BKIOWEHHS IJeHEXKHBIX CPeICTBE {HHOTO
3] \I}'II[CC'I'H?]): IICpC,.'I_ﬂH Hhl > B | I.'Ia'l‘}'
HHBECTHUHOHHLX [ACE, B IMyIecTEC [ TAD

,HﬂTfl BHECCHIA rIpl-IXO;[HOi'-I JAMHCH o] BELIAIE
HHRCCIHIIMOHHRIX  nack w peeerp [THE coraacha oruery
perucTparopa

Kp CIHTOPCKAA 3aJOMAKSHHOCTE TIO
BBIMIATE JEeHEKHOH KOMNEHCATTHH
Ilpl'l TGIANCHHA
HIIBCCTHOHONIILIN NEACE

ﬂc’lTﬂ BHECCHHA pacxo:moﬁ JAIMACH O MOralI¢HHHA
TACE COTTACHO OTHUETY PETHCTPATONA

Hata BHNIATE CYMMB JEHEKHOH KOMITCHCALHH 32
AHBecTHUHOHHEEIE Nlad | IO corTacao DaHKOBCKOH BBITHCKS

Kpeauropckan 3a10/KSHHOC T TIO
BBLIAUC MHBCUCTHUMOHHBIX  [TICB
[THD mpw odvenHe

Hata auncoenuws s [IH®  wwnvoecrsa.
MOCTYIHBLLUCIY B OILTATY OOMCHY [HICB.

Jata  BHeCeHMA  TPHNOIHOH  JaMHCH O BBLIAUS
HHBCCTHUHOHHEEY. nace B pecetp [THE mpu oduence coraacuo
OTUETY PETHCTPATOPA.

KpeanTopckas  3aa0.TKEHHOCTD
HCPEA  AICHTAMHE 1O BhLIAYE,
MOTALICITAID H obmery
MHBCCTHUHOHHEBX nace [THO

Jata oCyImECTRISHHT OMEPAITAN BEIAYH W (F.TH)
HOTIHICHHAH  TICKE R PCCC’l’pC HHEBCCTHIHOHHBIX
nacs [TH® no sagske arcira.

Jlata mepeTHcIieHnd ¢V MAMET CRHIOK/ HAI0ABOK areHTyY 13 [TMM
Cor1acHO GAHKORCKOH RhITHCKC,

Kpe iHropekay 30,1001 SHHOC Th 110
CICIKAM, [0 KOTOPLIM HACTVIEIA
HAUDQLICC PAHHSI @10 PACHCTOR

KpeznTopckas  3aI0.TKEHHOCTD
MCPCA VIPARBUOUIGH KOMIHHHGH,
BO3LIHKINAS B peavasTare
MCIOIL3OBAHHA  YOPUEBIOIGH
KOMOaHASH COOCTBEHHBIX
JCHCHMHBIX. CPCICTE 114 BBIILIATEL

Jlara nepexana npara coGCrBCHHOCTH HA AKTHR
(acucxaipie  cpeacrna) kK [MA® or amia, b
OTHOHICHE A KUl'UpOlU BOSHEKACT KpC,‘l,I'I'I‘Ol)CKﬂBI
3830 LKCUIOCTL.

Jdata TomMeHHd  J@HEKHBIX  CPEICTE 0T
VIPABOUGH KOMIIAHMM COC1aCHO O@HKOBCKOR
BLIIIHCKC

Jlara nenoumcrin obazarcancrs [THD no worosopy.

Jdara BO3BpaTa CVMMEL  3ATOTKSHHOCTH
KOMIAHHH CONTACHO OAHKOBCKOI BBLITHCKS

YVIIPABTAROIISH
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JeHEKHOH KOMIICHCALTITE
BIaJeabUaM HHBECTHUHOHHEBIX
ITace IOpPH TIOTAIICHETH

MHBECTHIIMOHHKX 1AacB W (MiiK)
00MEHY FHERSCTHIMOHHBIX TIASE,

Kpeanropckan 3a10/KSHHOC T TIO
VIate  HATOTOB  H  OPYTHX
OBa3aTETLHEIX  LIATENREH W3
nayieersa [MAG

JaTta BOJHHKHOBCHHA Q0AZATENECTEA MO BHITIIATS
HadoTa W (WIH) O6A3aTenbHOTO — [ITATewKa,
COTNMACHO  HOPMATHBHBIM  TNMPABOBEIM  AKTAM
Poccuiickai Qg cpanum v {mim) orokopy

Jara  mepeuHcICHMa  CYMMEL  HATOrOB (00433 TENEHEIX
mIatexkeii) ¢ pacuernoro cgera M@ coriacHo HaHkOBCKOT
BHITTHCKS

KpeHTopckas 3aJ0MAKSHHOCTD TIO
BOJHAMPAKACHHAM VTIPABIAOMGH
KCOMITIAHHH,

CIICUHA TH3IHPOBAILIOMY

JACHOIHTAPHKD, AVAHTOPY,
OLCIHINMAKY JHLY,
OCVHICCTEILIOIIC MY BCICHHC
pecetpa BIAICILICE

WHBECTHUFIOHHEX Tace [TH®, a
TakKe 00A3ATETHCTBAM O OTInare
PO HX JHACNO/IOR,
OCY LICCTBIDICMLIN 30 cucT
wwyvingeTea [TND B cooTReTETRIN
¢ TpeboBaHHAMH IJeHCTBYIOIIETO

Mata noerHa JORVMEHTA, TIOITBEPKIAKIOETO
BHIMOJIHEHHS padot (okasanma vevr) M@ no
COOTECTCTEVHM MM A0rQROpam
COOTBCTCTBHH € TMPABMIAMM  J10BCOHUTCILLIOLO
yvupaschus [THd

M. IH R

Jata mepeuncTeHMA CVMAMBI BOSHATPAKIGHHH H PacNoOIOB C
pacuetHero cueta [THE cornacHo SaHKOBCKOH BBITTHCKS

SAKOHOIATC IbCTRY
Hamune nopaaka oopeacncHus  pescpea M [ JlaTa  NOIHOIO  HCNOIB30BAHMA  PCICPBA HA  BBILTATY
Pescon e ki | YCAOBHA CIO OTpAICLMA B ofazatcaveTeax b | poinarpaiicivd. [lo okoimauMu OTYCTIIONO roaa [OCIC
P | cootBeTeTBHM ¢ macToarpvd  [IpaBMIaMH | BOCCTAHOR TCHHM HCHCIIOAB3OBAHHOID  PC3CPBA B
BOJHAPAKIEHHA . .
OnpeneneHHA CHA U | cooTBeTeTBHN ¢ HacToswwMA | IpaBiiami onpelenenns CHA

[THD.
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Ipunoxenne Ne2,
Me’ronmca onpene.rlennn cnpanen.rmnoii CTOHMOCTH
AKTHBOB H Be/THUYHHBI 00513aTeILCTR,

I. Mopaesin OEHKH CTOHMOCTH LEHHBIX Oymar
AKTHBHBIM PBIHKOM Ul LEHHBIX OyMar, AOMYIUEHHBIX K TOPraM Ha POCCHICKOH WM HHOCTPAHHOM
Onprke, 3a MCKJIIOYEHHEM OOJHrauMii BHEWHHX OoONMrauMoHHbIX 3aliMoB Poccuiickoii ®enepauuu;
IONrOBbIX LEHHbIX OymMar HHOCTPaHHBIX TOCYAApPCTB; €BPOOOIMrauui HHOCTPAHHBIX SMHTEHTOB,
TONMOBBIX HEHHBIX OyMar WHOCTPAHHBIX TOCYAApPCTB; IEHHBIX Oymar MeXAyHapOmHBIX (PMHAHCOBBIX
opraHm3alMii TpH3HaeTcs AocTymHas W HaOmonaemas OupskeBas mnomaska (poccmiickas WM
UHOCTpaHHas Oupxku u3 cnucka, ycrasosiednoro [lpasunamu onpenenenuss CYA), B ciyuae
COOTBETCTBUS OJHOBPEMEHHO C/IEAYIOLIMM KpuTepusaM Ha aaty onpenenenus CHA:
e [eHHas Oymara JOMyINeHAa K TOPraM Ha POCCHICKOI HJIM MHOCTPAHHOI OHpr ke, MPUBEIEHHOH B
[Ipunoxenun 3 HACTOALMX MPABKIL,
® HaJW4Ms LeHb! (KOTHPOBKH) HA NATY ONpenesieHus CrpaBelIuBOi CTOMMOCTH (B Ciiyyae, eciu Ha
BCEX JOCTYIHBIX W HAOMFOMaeMbIX OMP/KEBBIX TUIOLIAAKAX ObIJI HETOPrOBBIH [CHB Ha ATy
onpenenedus CYHA - aHanu3upyloTCsi JaHHbIe TOCIAEIHEr0 TOProBOrO MAHS Ha JaHHbIX
TUIOLLAKAX);
® KOJHMYECTBO caesok 3a nmocsueanue 10 Toproseix auei - 10 u Oonee.
® COBOKYMHBIA 00beM crenok 3a nocnennue 10 roproseix e npesbicu 500 000 pydneit (vwmwm
COOTBETCTBYIOLMI pPyOneBblid 3KBHBaNeHT NO Kypcy banka Poccum na gaty omnpenenenus
AKTUBHOI'O PbIHKA, €CJIU 00bEM CHEJIOK ONpenesieH B MHOCTPAHHOU BaJIIOTE).
Jlns oLeHKH CpaBeTMBON CTOMMOCTH LIEHHBIX OyMar B LeNsiX HACTOSLUMX MPABHII OCHOBHBIM PbIHKOM
MpH3HAETCH !

° dnst pocewmiicknx uenHbIx | - MockoBeckad Oupika, ecaiu MockoBckas OMpika ABIACTCHA AKTHBHBIM
Oymar PBIHKOM.

B cmyuac, ccim MockoBckas Oupika HC SBISCTCH AKTHBHBIM
PBIHKOM — pOcCHiicKas OMPIKCBAs MIOLIAAKA M3 YHCIA AKTUBHBIX PbIHKOB,
MO KOTOpPOH ompenencH HauOONbIOWiA OOBEM CHENOK B JCHEKHOM
BhIpaykeHuH 3a nocaeanue 10 (aeciats) TOProBuiX AHCH.

- ITpu paBcHCTBE 00BEMA CACIOK B ACHEKHOM BBIPAYKCHHH HA Pa3IHYHBIX
TOPTOBBIX IUIOMIAAKAX OCHOBHBIM PBIHKOM CYMTAETCS TOPTOBas
iom@aaka ¢ HauOoIbImMM 00BEMOM CACJIOK MO KOIHYCCTBY LICHHBIX
OvMar 3a JaHHbIH NICPHOA.

° Jlist MHOCTPAHHBIX LIEHHBIX - MHOCTPaHHasi OMpka HIHM POCCHICKas OMpyka M3 YHCIa aKTHBHBIX
Oymar PBIHKOB, MO KOTOPOii ONPEAC/ICH HAHOOIbLIMIT 00U 00BEM CACIOK MO
KOIMHCCTBY LICHHBIX OyMmar 3a nocaeanuc 10 (accaTb) TOProBuiX AHCH.

- ITpu orcyTerBuu uudopMaumu 00 00BEME CACIOK M0 KOJIUYCCTBY




LUCHHBIX OvMmar wucnoiabsyercs wuH(popmauus o0 o00beMe CACTIOK B
JICHCIKHOM BbIpaskeHHM 3a mocacanue 10 (aecsare) Toproeeix aucii. [pu
3TOM BeNMYHHBI O0bEMA CHETOK B BAMIOTE KOTHPOBKH TIEPEBOASTCS B
pvoau mo kvpey banka Poccum Ha gaty ompeacacaus CYA. [lpu
paBeHCTBE 00BEMa CACIOK HA PA3MUHBIX TOPIOBBIX IUIOLIATKAX
OCHOBHBIM PBIHKOM CYHTAETCS TOProBas IUIOMAAKa € HAHOOIBIIHAM
KOAMYECTBOM ¢AcI0K 3a nociacanue 10 (aecsTs) TOProBeIX AHCH.

e  IlpomsBoanbie
¢uHaHCOBBIE
(InPH)

HHCTPYMEHTBI

OcHoeubivM peiHkoM A1t poceniickux [TOW npusnaerest cpouHblii peiHOK
MockoBekoit Gupoku, 1718 MHOCTPaHHBIX —OupsKka, rac Obl1 mpUOOpeTeH
uu npogaun [TOU.

e Jlns o0aMraumii BHELLHMX

00/ IMrauMoHHbIX 3aiiMOB
Poccwiickoii @epepatmin,
JOOTr0OBbIX LIEHHBIX 6YM3I"
HHOCTPAHHBIX rocyaapcTs,

€Bpood/INraumii  MHOCTPAHHBIX

IMHUTEHTOB, LIEHHbIX

MERAYHAPOAHBIX (UHAHCOBBLIX

OpraHu3aumin

BreOupkeBoit peIHOK.

fymar

METOABI OHEHKH CTOMMOCTHU HEHHBIX BYMATI

Memoow ouenku cmoumocmu KeHHbIX OYMaz, 015 KOMOPHIX ONPEOeIAemcs

akmuenstil oupdiceeoil poinok (1-i yposeis)

Lcunas
POCCHICKOTO SMHUTEHTA (B
YUCIIC
nau
TIAEBBIX

TOM
HHBECTHLHOHHBIC
POCCHHUCKHX
MHBCCTHLHOHHBIX
(oHa0B, HIOTEUHbIC
cepTuduKaTel  yIacTHI,
JCTO3UTAPHAs PACTIMCKA)

Oymara

Jlnsa onpeacncHus CNpaBeIIMBOH CTOMMOCTH, HCHOIB3VIOTCS LEHBI OCHOBHOTO

pBIHKAa (M3 WHCIa AKTHBHBIX POCCHICKHMX OHpPiK), BHIOpAHHBIE B CIEAYIOLIEM
nopsa ke (VObIBaHUS NPHOPHUTCTA):

a) ueHa cnpoca (Bid) Ha MOMCHT OKOHYAHHA TOPrOBOH CCCCHH POCCHHCKOMN
Oupsxku wa gaty onpezeneHus CYA npu  yCIOBHH TMOATBEPKACHHS €€
KOPPEKTHOCTH;

Llena cmpoca, onpegeneHHas Ha gaty ompegenenms CYA. mnpusnaercs
KOPPCKTHOH, CCIM OHA HAXOAWUTCH B MHTCPBAJC MCIKAY MHHHMAIbHOH H
MAKCHMA/IbHOM LICHAMH CACI0K Ha 3TY 7K¢ AaTy ITOH 3¢ Oupiku;

b) cpeancnsBeiucHHas ueHa (WAPRICE) Ha MOMCHT OKOHYAHHWS TOPTOBOMH
CCCCHU POCCHECKOM Ouprku Ha aaty onpeacacHus CUA, npu yeaoBHH, 9TO JaHHAS
LCHA HaxoAuTes B mpejenax cmpeaa no crpocey (bid) u mpeanowenuro(offer) na
VKa3aHHVIO JaTV,

c) ucHa s3akpeitust (LEGALCLOSEPRICE) Ha MOMCHT OKOHYAHUS TOPTOBOM
ceccHH poccHicKoi Ompiku Ha gary omperenerms CYA npu  yeraoBum
NOATBEPIK ACHM:A €¢ KOppekTHOCTH, LieHa 3akphiTust mpu3HacTCs KOPPEKTHOM, CCIH
PACKpPBITHI JaHHBIC 06 0GBEME TOPTOB 32 JACHb U 0OBCM TOPrOB HE PABCH HY.JIHO;




Ecnu va aaty onpcacichHust CHUA OTCVICTEVIOT LCHEL OCHOBHOTO PhIHKA, 114
OMPCICICHUS COPABCIIHBOH CTOMMOCTH UCHHQH OVMard MPHMCHIKITCH MOICIH
OUCHKH CTOMMOCTH LUCGHHBIX OvMAar 2-ra yPOBHSL

Llesnan Hymara
HIOCTPAINIOTO  DMUTCLTA
(B TOM THCNE
JEMO3HTAPHAN PACTTHCKI,
1 I'1HUC'|'[Jﬂ.HHhI.-\;
HHBECTHITHOHHENS
hOHTOB)

Ecow A19  OnMpedseTeHHd  COpaBeITHBOH CTOMMOCTH. HCIONBIVIOTCA  IIEHE
OCILOBLION0 POCCHIACKOro pbulka (B3 YHC13d AKTHGILIX POCCHHCKHX OMPNK), TO
HCMOTESVIOTCS  LEHB, BHIOPAHHEIE B ClHeJyiomeM mopagke  (VOBIBaHHA
MPHOPHTETA):

a) ueHa cnpoca (Bid) Ha MOMSHT OKOHYAHEA TOPTOROH CECCHH POCCHHCKOMN
Gupixy Ha aaty  onpeacacHms  CYA  mpu VCI0BMM  OOITBCPIKICHHH 0
KOPPEKTHOCTT;

Llena cmpoca, ompeacaenHas Ha gaty  ompeacacHus  CYA,  mpususacrces
KOPPEKTHOW, €CTH OHA HAXOINTCA B HWHTEpPBANE MeXIY MWHWMANBHOH H
MAKCHMA1BHOH HCHAMMY € 1CTOK HA 3Ty K¢ JITY 9TOH 246 OUJBKY;

)] cpeareripemenran teHa (WAPRICE) wa MoMeHT OROHTAHUS TOPTOBOH
CCCCHL POCCHECKO Ok Ha Ja1y onpoacacany CHA | npu venoguy, 910 JaHHAs
[IEHA HAXOOHTCA B Mpedetax cnpega no cupocy (bid) w npeanomemno (offer) va
VKA3AHHYIO AaTY:

c) verd sarperHa{ LEGALCLOSEPRICE) Ha MoMeHT OKOHTAHUS TOPTOBOI
cecoHH  poccuitckolt  Supiku A mary  ompeacicHrs CUA  ope yeaoBHH
IIO_.'['I'HCP}K,-'LCHI'DI [ I(DPPCK_I'HOC'I'H.

Lcila 3aKpLITHA MPU3LACTCH KOPPCKTIOH, ¢C1M PACKPLITLL JAIUILCG 00 00LCME
TOPTOR sa JeHb H COBEM TOPTOB HE paecH HYTEO,
Ecam 7179 OnpensIeHRS COPABELTHBOH CTOWMOCTH, HCTIONBIVEOTCH  TEHE
OCHOBHOM0 MHOCTPAHHOTO PbIHKA (H2 YHCIA AKTHBHBIX HHOCTPAHHBIX GHPK). TO
HEMOIB3VIOTCA  LUCHBI, BRIOPAHHEIC B CACAVIOIISM MOPAIKE  (vObIBaHMA
MPHOPHTETA).

a) ucHa copoca (bid lasl) Ha MOMCHT OKOHYaZHMS TOPrOBGH CCCCHH HA
TOProBOH IMIOLIAAKS WHOCTPaHHOH Oupixu HA aJary onpeacacaus (UA mpu
YCIOBHH MOATECPAKICHHI CE KOPPEKTHOCTH;

Uena crpoca, onpanencHuas Ha gaty onpeaencHu CHA. npusHACTes KOPPOKTHOIH,
ECITM OHA HAXOANTCA B MHTEPBANE MEKIY MHHHMATEHOH H MAKCHMATEHOH LEHAMH
CACIOK HA 3TV 3KS JATY ITOH 3KC GUPMKH;

) ucHa 3akpeithd {px_lasi)Ha TOProBol NICIUAAKE HHOCTPAHHONH GHPHK HA
Jaty onpeaencHua CHA mpH YCIOBHM MOITBEPKICHNA €6 KOPPEKTHOCTH.

[leHa 2aKkpeITHY MPHZHACTCH KOPPCKTHOM, CCNH o PACKPHITAL AAHHBIC 00 00bIMS
TOProB 33 ACHb H OGBCM TOPrOB HE PABCH HYITKO.

Ecmn wa maty ompeaenenna CYA OTCYTCTEVIOT UCHBI OCHOBHOTO PEIHKA, IT4
QMPCATICHHS CTIPABSANMHMBOM CTOMMQOCTH UCHHOH OYMITH OPHMCHAKOTCH MOICTH
OUCHKH CTOHMOCTH LSHHBIN Oy'Mar 2-ro VPoBHIL

Modeu CLHEAKH CRIGHMOCRTT HCHHEBLX f;_].'.-lfﬂz, iRE ROGMOopax (?le‘,’()&‘!ﬂl‘,’ﬂ!(lﬂ UK GH b HHE&H{)JK‘E&()&
PRROKIAY O ROMOPLIX UMSWmcH Hai odaen bie daniitnte & omcyaciei yen I-20 ypoens (2-ii

Fpowetih)




Lecunas Oymara
POCCHIFCKOTO
IMHTEHTA

CrnpaseanmBasi  CTOMMOCTE AKLMH, O0PALUAIIMXCA HA POCCHIICKHX W
MHOCTPAHHLIX (OHAOBLIX OupXKAX, onpesensieTcss B COOTBETCTBMM C
MOJENbI0 OLIeHKH, OCHOBAHHOW HA KOPPEKTUPOBKE HCTOPHYECKOIT LIeHBbI
(manee — momens CAPM). [lanHas KOPpEKTHPOBKA MPHMEHSETCS B Caydae
OTCYTCTBHA HaOmoJacMON LECHBI B TeUeHHE He Oonee aecaTtH padounx AHSH
(aanee 3 yposens). s ne:eii OLUEHKH CIPaBeUTHBOM CTOMMOCTH HCTIONB3YETCS
CPaBHEHWE AWHAMHUKH (ZOXOZHOCTH 3a OMpPEJCTCHHBIH TMPOMEKYTOK BPEMEHH)
AHATH3UPYCMOTr0  (PMHAHCOBOTO MHCTPYMCHTA C AMHAMHKOH PBIHOYHBIX
HHIUKATOPOB,

B kauecTBe pEIHOYHOTO HHAMKATOpA (OeHUMapKa) aKLMI POCCHICKHX IMUTEHTOB
HCTIONMB3YETCS:

- nnacke Mockosekoii buprku (IMOEX).

@®opmyaa  pacucra  COpaBCUIMBOM  CTOMMOCTHM  HAa  Jaty  pacucra

P, =Fx (1 +ER))

dopmyaa pacucra oxugacmoit goxoaHoct Moacau CAPM:

E(R)} =R;+B(R, —Rg)

IMapametpst hopmya pacuerta crpaBeaiuBoii croumocti, Moaeau CAPM:

P, —  chpascaiMBag CTOMMOCTh OAHOM LEHHOH Oymaru Ha jgaty
OMNpEACNICHUSA CIPABEATHBOM CTOUMOCTH;

P, — - MOCICAHsAs ONPEACICHHAs CNPABEA1MBasg CTOMMOCTb LICHHOH Oymaru;

Pm; — 3HAQUCHUC PBHIHOYHOTO WHAMKATOPA HA JAaTy ONPCIACICHHsI
CIPaBEeAJTHBON CTOHMOCTH;

Pm, —3HAUCHHE pPHIHOYHOTO WHIMKATOPa Ha TMPSIBIIVIIVIO JaTy
OTPCACNCHUS CMIPABCATHBOH CTOMMOCTH.

E(R) — okHMgaemast J0XOAHOCTb LIEHHOMH OyMaru

B — Bera koa(urpeHT, pacCTUTAHHBIA TI0 M3MEHEHHAM UEH (3HATCHHI)
PBIHOYHOTO HHANKATOPA W H3MCHCHHSM LICHBI LICHHOH OvMary;




Ry~ JOXOAHOCTE PHIHOTHOTO HHAMKATODA;
R¢ — Risk-freeRale — GespuckoBas cTaBka AOXOIHOCTH.

BespuckoBas CTaBKa JAOXOAHOCTH ONPEASSAETCA HA JAATY  ONpPEACICHUS
COPABSMJIMBOH CTOMMOCTH, De3puckoBas ©TaBka AOXOJHOCTH HPHBUAMTCH K
KOJIMMECTBY KANICHIAPHBIX AHCH MEXTY JATAMHU €€ pacueTa no Gopacy:ie:

R = (R:f365) x (T, = Ty)

Iae:
(T, — Tp)- KOMMUECTBO KANCHAAPHBIX AHEH MEHY YKA3AHHBIMH JATAMIH

T,—aaTa omnpeaeIe s CpaBse {IEROH CTOUMOCTH;
Ty— Mpensioyimas Jara onpeacIeHNd CIPABSIIABOL CTOMMOCTH.

Joa axipiii  pOCCHMIICKMX  3MMTCHTOB, TOpryeMbix Ha MockoBekol  Oupoe,
fe3pucKOBas CTABKA AOXOAHOCTH — CTABKA, ONPEACNCHHAS B COOTBETCTBUH €O
aHaueHMeM kpuBoil SecxynonHolfi aoxomHocts (craka KBJ[) rocynapcreeHHEX
LCHHBIX OyMar HA HHTEPBAJS B OfMH IOA. B pacucre HCNONE3yIOTCs:

- METOMIKA pacdera KPMBOH OCCKYNOHHOH JOXOMHOCTH TIOCYJAPCTBEHHBIX
ofbmirauuii, onpcacacHHas MockoBekoli Gupaeii;

- AMHAMHIECKHE napaMeTphl G-KpHBOH MO COCTOSHHUIO Ha KKIBIA TOPTOBHIH ACHD,
Ty6IHKyeMEIe Ha OHIHATEHOM caitre MockoBscko# Oupxu.

Crasxa KB/ paccuursiBactest 6¢3 MPOMCIKYTOYHBIX OKPYIICHHH ¢ TOYHOCTHIO A0 2
3HAKOB TIOCE 3ATATON (B TIPOLEHTHOM BRIPAKEHIN ).

beta kosddmumcHr -

Covariance {R,, R;)

Variance (R}

R, - AOXOAHOCTL AKTHEA,

Pa; — 11eHA 3AKPEITHA AKTHEA HA JATY i

Pa;_) — mpeapIayman USHA 3AKPRITHS AKTHBA;

Ry - J0X0aHOCTE PRHIHOYHOTO HHIHKATOPE;

Pm; — 3HAMCHUE PRIHOYHOTO HHIUKATOPA HA AaTy i
Pm;_; — npeanayiiee 3Ha9€HHAE PHHOYHOTO HHAUKATOPA;

i=1..N, TOproeuc AHHU, MPCAIICCTBVIOUIKG AATe ONPEAC/ICHUA CIPABCAIHBOH
croumocTu, [l pacdera AOXOAHOCTH AKTHBA M PHIHOYHOTO HHIHKATOPA
(GeHuMapka), HCTIOMB3VIOTCS 3HAUCHHA LEGHBI 3aKPhITHY M PRIHOUHOTO
HHAMKaTOpa 3a  nocacouue  30ToproBeiX aHel, NpeaecTBYIOIME Jate




QMpeASICHEA CIPABEANTHBOH CTOMMOCTH,

Bera wroaddeoment paccawTeiBacTcd HA  AaTy, NPETISCTBYIOINYIO AT
OIPEJCICHAd CNpaBeamMBoil croumoctd. [Ipm sTOoM  nmara pacacra bera
kOQHHIHSHTA TODKHA ABIATECT TOPTOBLIM JHEM,

L tper uenromezoBasrm mogean CAPM B uenax pacuera bera koadheupmerra:

- A0 aK_L],I‘].lL"I ]JOGCI'].ﬁCKIi\L JMHTCHTOB NDHMCHHKITEH 3HAYCHI [CHB] 3AEPBITIHE Hi
Mocrkosekoii Brpaxe.

I_IUJI}"'-ICHHOC AHAHCH NG BC'I'E]. I(()f)fl)(]]”l IMCHTA OKP}’I'.-IHC'I'CH 1O II_pﬂHH.IIE]M
MaTCMaTHICCLROTO OKPYTICIIAA OO ITATH JICCATHYIIILIX MIAKODB.

MNMokaszarcin By, By, paccuurmiraics GC3 NPOMCHKY IOUHRIX GKPY NICHHH,
[Ipoune VCIoBH:

[lena 3akpeITHA AKTHEA HA JATY ONPSASISHHSA CNIPABSLIHBOH CTOHMOCTH HE
YU HThIRICTCA,

[Tpy OTCYTCTBHH LGHEI 3QKPHITHA E KAKOH-MOO TOPIOBEIE I2HE B meproas 30
TOPIOBRIX JHCH, Ha aary pacucra kosdduuwerra bera, mndopuauns o sHavucHUM
PHHOTHOIO HHAMKATOPa (OeHamapia) 1 OE3pHCKOBOH CTABKH 33 3TOT TOProOBHIH
ACHb B MOICIH HG Y4 HTHBHCTCA.

[Tpy HaPEME UEHB JAKPHITAA M OTCYTCTBHH 3HAUCHMAA PRIHOTHOTO MHIMKATOPA
{GcHumapka) B Kakoii-.1mbo Toprosrii acHh B 1EPHoC 30 TOpIokRx JHCH, HA hary
pacuera ko3dpurpenra bera, 2HageHle PRIHOYHOTO MHIEEATOPA (DEeHIMApKA) 33
3TOT TOPTOBEIE ASHB TPHHHMASTCH PABHEIM MOCIEAHEMY HIBECTHOMY

[Tpr orcyTcTBHE 3HAuCHMA OEIPHUCKOBOM CTABKH HA JJTY PAacieTa, IHAYCHHE
Oe3PHCKOBOH CTABKH 34 2TOT JASHE MPAHAMACTCA PABHMIM NOCTSIHEMY HIBECTHOMY.

C paThl BOZHHMKHOBCHMA OCHOBAHME Ans npumcherust moacnu CAPM ao aate
MpeKpalllcHHA OCHOBaHMIT J11 mnpuMeHeHHs Mogemn CAPM  penommayercs
uHBOPMAUMA TOIbKG TOH OHPKK, KOTOPas ONPCACICHA HA ATV BOZHHKHOBCHHX
ocHOBAHHH At opumeneHud Moaem CAPM. K taxoit wrthopMammu oTHOCHTCH
C.1CAYIOMHC SHAYCHUSL:

- ICHA JAKPBITHA,
= JHA4YCHHES pI:IHqu HOTO HH;I;HK&TOPEL

B ¢c1vuae OTCYTCTRES [IGH CIIPABESITHEAA CTOHMOCTS OMPEASIETCE Ha 3 M yPOBHE
OLICHKH




Henuvie Oymaru
HHOCTpaHT{bIX IMHTCHTOB
(B TOM yHcne
JCIMO3HTAPHBIC PACIHCKH,

nan HHOCTPAHHBIX
HHBCCTHITHOHHBIX
thorzos)

CnpasegnnBasg CTOMMOCTD AKUHI, OOPAINAIOIMXCH HA POCCHHCKHX |
HHOCTPAHHELIX (POHAOBBIX DMJRAX, OTIPeNe/IAeTCH B COOTBETCTBHU € MOJEALI)
OLEHKH, OCHOBAHHON HA KOPPEKTHPOBKE MCTOPHYECKON LlieHbl (nanee —
moaeab CAPM). Jlanuas koppexTHpOBKA MPUMCHACTCI B CIy4ac OTCYTCTBIE
HaOmo1aeMOi 1IeHB! B TeueHIS He Dosee aecaru paGoumx aneil (zance 3 ypoBeHD),
Has nenel OLSHKH CNPABESANHEOH CTOMMOCTH HCTIONMB3VETCS BAPHAHT A4 AKLEHH
poccuiickix 3MuTeHTOB (MOA¢ T CAPM) ¢ y4eTOM ¢ IvIOMX OCOOCHHOCTEH,

B xauecTBe priHOYHONO MHANKaTOpa (SeHUMAapKa) aKLMi HHOCTPaHHBIX IMHTCHTOB
HCTIOTRIYETCA HHACKC OHPJKH, HA KOTOPOH ONMpPEAcTIcHa CIPaBSITHBAA LICHA YDOBHI
1 uepapxwn crpaBe1THBOH CTOMMOCTH HA ATy, peAIIeCTBYIOMeE AaTe
BO3HHKHOBSHHA OCHOBaHHH 1na npHMeHeHna Mogestn CAPM.

Jlns axiuit HHOCTPAHHEIX DMUTCHTOR B KAaueCTBE OC3PUCKOBOH CTABKH

JOX0JHOCTH NpuMeHsteTcs craeka Liborl Y,
Mpu ucnoaw3oeaumy moagau CAPM B memnsax pacaera bera koadprumenra:

* 09 AKUMA HHOCTPAHHEIX 3MUTCHTOR NPUMCHAIOTCS 3HAYCHHS LICHB
3aKpeITHS OWMpXH, HA KOTOPOH ONpejeneHa HALNEKAIas KOTHPOBKA
YPOBHA 1 MEpapXHH CHIPABSATBON CTOHMOCTH HA AaTy, MPEALISCTBYIOMICH
JaTe BOJHUKHOBSHHA OCHOBAHMIL 714 npuMeHenna moaeaun CAPM,

OGnuraumss  pocCHACKUX
sMHTEHTOB, OOGmHramps
BHEIIHHX
o0nHrauMOHHBIX 3aiiMOB
Poccuiickoit Peacpaluu;
Joaroeas nensas 6ymara
HHOCTPAHHREX

rocy AapcCTB,
Espoobmirargis
HHOCTPAHHOIO IMHTICHTA,
Lennas Ovmara
MEMIYHAPOMHON
¢uHAHCOBOH
OPraHM3ALHU.

B nopsaxe yonmsanma opruopwrera:
1. Tompson Reuters (Refinitiv)

2.Ecim a1 oasoro 13 30 TOProBeIx JHCH, MPGAUICCTBYIOKX A3TS PACHCTA
CTIPABEITMBOH CTOMMOCTH, HMEETCH BOIMOMKHOCTE OIPEACIINTE
CNPaBE ATMBYID CTOMMOCTE C HCTIONB30BAHHEM KOTHPOBOK, MPHMEHAEMEIX
ans oucHku no ¥posHio | (onpcaciercs LEGAL_CLOSE _PRICE npu
venosun VOLUME >0 opH HaTHYAH aKTHBHOTO PLIHKA), TPUMEHRIETCS
METOA KOPPCKTHPOBKH NOC/ICIHEH HCTOPHYECKON LICHBI MO
COOTBETCTBYIOIIUM LIEHOBBIM O0:IMIaLIOHHBIM HHACKCAM, EXKETHEBHO
nyOaukyembim MockoBekoit Supakel (onucaHuc:
www.moex.com/ru/index/RUABITR/about/): uHAEKC rocyaapCTBEHHBIX
obnuranmi RGBI, uuaexe xopnoparusrex obauraumi MICEXCBICP,
HHACKC MYHUHHIATLHBX obmurauui MICEXMBICP (xpoMe ciydacs,
KOTIa OCHOBHHIM PBIHKOM IIA O0IHTaiiy ARIeTCS BHEGUDKeBOH
PHIHOK).

P, = P, X {1+ E(R))

@opMyna pacdeTa 0XKUIACMOH JoxoaHocTr Moaenu CAPM:

E(R) =R¢+ B (R, —Ry)

Pm,
Ry = Prm,

-1

[Tapamerps dhopMy:1 pacueTa cipaBeABOEH cToMMocTH, MogeH CAPM:

P, — cnpaseqmeas cTOMMOCTE OZHOH LieHHOW GyMaru Ha Jary ONpPeAcHeHUS
CMPABCITHECH CTOMMOCTH,

Py — mocneaHas onpeaeneHHas cnpape A THBaA CTOHMOCTb LEHHOM Gymaru;



http://www.moex.com/ru/index/RUABITR/about/

Pm, - 3HaueHWe PHIHOWHOTO MHIOMKATOpPa Ha JaTy ONpejeNeHHs CIIpaBeXTHBOM
CTOHMOCTH;

Pm, — 3HaucHHE pHIHOYHOrO HHIHKATOpPA HA MPEABLAYLOVIO AATY OIPCACACHIL
CIPABEIIMBON CTOUMOCTH.

E(R) — o>xHIacMas IOXOIHOCT LIGHHOH GyMary,

B - DBera ko3pQHUMEHT, pACCUHTAHHBIA IO H3MCHCHHMAM LICH {3HAYCHMIH)
PHIHOWHOTO HHIMKATOpa W W3MEHEHHMAM LEHB UeHHoif OyMarn. [lma pacwera
ko3(hpuumerra § MCNOIE3VIOTCA 3HAYGHHA, ONPCACICHHBIC 32 MOCNCAHHE 43
TOPTOBBIX JHEH, MPEAUIECTBYIOMINX AATE ONPEASICHHA CIIPABSITHBOH CTOMMOCTH;
R,, - HOXOJHOCTE PHIHOMHOTO MHAHKATOPA;

R; - Risk-free Rate — Gespuckosan cTaska JOXOAHOCTH,

Bespuckosas craBka AOXOAHOCTH ONPESASIACTCH HAa ATy ONPeIeIcHHAs
CHPABEIUBON  CTOMMOCTH. Bcspncxonaa CTdBKa JOXOMHOCTH NPUBOIMICH K
KOJIUMECTBY KaNeHAApHBIX AHEH MEXKIy AaTaMH e pacdera no dopmyne:

R, = (R;/365) x (T, — T,)

rae:

rae (T, — T,) - KO:TATECTRO KANEHAAPHBIX AHEH MEKY YRAIGHHEIME JATAMH.
T —nara onpeacaCHUS CIPABCUIMBOH CTOMMOCTH,

T — peapiTyImas AaTa ONpeACICHUS CMPaBe LTHBO CTOHMOCTH.

Haa obmiraumii poccHifckKMX IMHTEHTOB, TOPIYeMEX Ha MockoBcKoi
bup>xe, 6e3puckoBas CTABKA JOXOAHOCTH — CTABKA, ONPCACICHHAI B COOTBCTCTBUM
€O 3HadcHHEM KpuBOH OecKymoHHO# aoxoaHoctH (craBxka KBI1) rocyaapcrBeHHBDC
LEHHBIX OyMar Ha HHTepBanc B OOWH rod. B pacuere uenoneayrores:

e MCTOAMKA PacuéTa KpuBOH GCCKVIOHHOH JOXOJHOCTH FOCYAAPCTECHHAIX
obranHE, onpenenerHas MOCKOBCKOH OHpkeH;
e THHAMMAECKHE MapaMeTps! G-KpHBOH TI0 COCTOAHMIO Ha Ka#Is1H TOPTOBEIH

JEHb, My0IMKyeMBIe Ha Ofhrima;eHOM caitre MockoBCkoil Gupsiu.

Crapka KB/ paccuurripacTes 663 NpOMEKYTOUHBIX, OKPY IIICHHH € TOYHOCTBIO A0 2
3HAKOB I0CIE 3aNATOH (B MPOLISHTHOM BHIPAXKCHHU ).

Beta koatpdmmpenr - 3
_ Covariance {R,, R,;}

Variance (R ;)

R, - noxoasocTs akTuBa;

Pa; — uena 3akpriTHa akTHBa Ha JaTy I

Pa;_, — mpeabyryinas ngHa 3aKpHITHS AKTURA,

R,, - JOXOOHOCTE PHIHOYHOIO HHAMKATOPA;

Pm, — 3HageHve pEIHOTHOrO HAAMKATOPA HA ATy i
Pm,_, — npeasigymee 3HaueHIE PHIHOYHOTO HHAMKATOPA,




i=1 ...N_. TOProeei€ AHH, NPEAIIECTBYIOIIHE OaTC ONPEacICHH cnpanc;umaoﬁ

croumocTH. Jlna pacdera JOXOAHOCTH aKTHBA M DPBIHOYHOIO HHIMKATOpPA
(GeHaMapka), HCTIOTB3YIOTCS 3HAYCHHS LICHBI 3aKPBITHS H PBIHOYHOTO HHIHKATOpa
3a mociaeaHue 45 TOPTOBBIX JHEH, TNPEALIECTBYIOMME JaTe ONpeJeIeHUs
CIPABC//TMBOM CTOMMOCTH,
bera xoaypuimeHT paccunThIBaCTCH Ha JaTy, TPCAMICCTBVIOUIVIO AaTe

ompeacncHus  cnpascamuBoi  cromMoct. [lpu srom  gata pacuera bera
KO3(p(hHLIMEHTA 10IKHA SBJISITHCH TOPrOBBIM HEM,

IMonyucunoe sHauchue bera kxoadupuumcHTa OKPYITIMCTCH 0[O HpaBHIAM
MAaTEeMaTHYCCKOrO OKPYIJICHHA 10 MSATH ACCATHYHBIX 3HAKOB.

lMokaszaream R, R, paccuursiBarotes 663 npoMEKy TOUHBIX OKPYTJICHHUIA.

[Tpouwne ycnosms:

LleHa 3akpbiTHs aKTHBA HA 1aTy ONPCACICHMS CIPABCAINBOI CTOMMOCTH B
MOIC/IH HC VU MTBIBACTCS.

Ilpu OTCYTCTBUM LICHBI 3aKPBITHA B KaKOH-THGO TOProBEIi ACHL B MEPUOAC
45 ToproBbIx AHCH, Ha gaty pacdcta ko3(puumenta Bera, unpopmaums o
3HAYCHUH PBIHOYHOINO MHAMKaTOpa (OcHuMapka) U OE3pUCKOBOM CTAaBKH 3a 3TOT
TOPrOBLIH ACHb B MOACIH HC YUMTHIBACTCS.

[lpu HaTHMIUKM UEHBI 3aKPBITHA H OTCYTCTBHM 3HAYCHHS PHIHOYHOTO
uHaMKaTopa (OeHuMapka) B Kakoi-1uOO TOProBwiif ACHb B MEPHOAC 45 TOProBBIX
JHeH, Ha Jaty pacuera kod(puumenra bera. 3HaueHHWE PBIHOYHOTO HHAMKATOPA
(6eHumapka) 3a O3TOT TOPTOBBIH JACHb MPHHUMACTCS PABHBIM TOCICIHEMY
H3BCCTHOMY.

[lpu orcyrerBum 3HaucHMs OE3PUCKOBOM CTABKM HAa Jary pacdcra,
3HAYCHUC OC3PMCKOBOH CTABKM 3a 3TOT ACHb MPHHUMACTCH PAaBHBIM IOCICAHCMY
H3BCCTHOMY.

C aaThl BOZHHKHOBCHMS OCHOBaHMil ams npumcHenust moacnau CAPM no
AaThl MPCKPaLICHUs OcHOBaHMil A1 mpuMeHcHus mozean CAPM ucnoms3vercs
HH(pOpPMAIHI TOIBKO TOW OWMPKH, KOTOpas OMNpeleleHa Ha JaTy BO3HHKHOBEHHS
ocHoBaHui st npumencHus moaenn CAPM. K takoit mudopmatmu oTrHOCHTC
CIIEAYIOUIHE 3HAUYCHHS:

®  IICHA 3aKPHITHS,

. SHAUCHHUC PBIHOYHOTO HHAWKATOPA.
B cayuac orcyrerBua ueH B uH(popmaumonHod cucreme Tompson Reuters
(Refinitiv) B CBS3M ¢ HCTOPrOBBIM JHEM OHP3K, TI0 MTOraM TOPIOB HA KOTOPBIX
ONPCACIACTCS 1ICHA 3aKPBITHS, TO A8 LEACH ONPEACICHHMS CHpaBeiTMBOH
CTOMMOCTH AKTHBOB HCTIONB3VETCS LIEHa 3aKPHITHS TOCIEIHET0 TOProBOTO JHS.

WUuBecTHLMOHHBIC nau
POCCHHCKHX NAacBbIX
HHBCCTHLHMOHHBIX (DOHIOB.
HTIOTETHBIC  CepTH(HKATHI
VIaCTHSA

pacucTHasi CTOMMOCTb, PACKPBITast / MPCAOCTABICHHAS VIIPABISIOLICH KOMMAHUCH
[IN®/ unoTcyHOro NOKPHITHA, B CPOKH, NPCAYCMOTPCHHBIC HOPMAaTHBHBIMH
aktamp  banka Poccun. B cayuac OTCVICTBHSL PacKphITBIX — VIPABISIOLICH
KOMIaHHEeH JAHHBIX O PaCYeTHOH CTOMMOCTH, IPHMEHAETCS 3 -if VPOBEHB OLICHKH

Modenu ouenku cmoumocmu YEHHbIX OyMaz, 011 KOMOPHIX He ONPeOeIACmCA AKIMUBHBLI PHIHOK U
omcymemeylom Hadnodaemsie Oannvie (3-it ypoeens)




Llennas Gymara pocCHHCKHX
3IMUTCHTOB U LICHHAs1 Oymara
HWHOCTPAHHBIX SMHTCHTOB

J1a obmmranmil pOCCHHCKMX SMMTCHTOB U HHOCTPAHHBIX IMHTCHTOB, a TaKIKe
HHOCTpaHHbIX AOJACBBIX LCHHBIX 6}"3\]3.!" MOACIb OLCHKHM B COOTBCTCTBHH C
[Tpunoskensem 3.

B ciayuae HEBO3MOIKHOCTH IPOM3BECTH OLCHKY M0 VKAa3aHHBIM MOACTAM s
OLICHKH CHPAaBCAIHBOH CTOMMOCTH HCIONb3YCTCA LICHA, Ha OCHOBAHMH OTYCTA
OLICHLIMKA, COCTABICHHOrO HC paHee 6 Mecsaues 0 aatel onpeacachus CHA,

HUHBCCTHLIMOHHBIC nau
POCCHICKIX TaeBbIX
MHBCCTHLMOHHBIX  (DOHIOB,
MTIOTCUHBIC  CCPTH(PHKATHI
VIacTHA

OLICHKA, HA OCHOBAHMM OTUCTA OLICHIHMKA, COCTABJICHHOTO HC PAHCC 6 MCCSLICB 0
aars onpeaenerust CHA.

Mooenu OUEHKU CMOUMOCHU HEHNBIX ﬁve‘l'lﬂ?, RO KOMOPbIM (mpe()e.'f el analo2ud bl akmue

Ileunie Gy

Topsiok o

Llennas Oymara sBsicTcs
JIOTOTHHUTCIbHBIM
BBITYCKOM

J14 oucHkM LCHHOH OyMard HCIOIb3YCTCH LICHA BBINYCKA (AHATOTMYHOTO
aKTuea). 1o KOTOPOMY
JOTOJHUTEIbHBIM, OMpeeieHHas Ha gaty onpeaenerus CHA B cOOTBETCTBHH €
MOJCIAMH OLCHKH CTOHMMOCTH LCHHBIX Oymar, A7 KOTOPBIX OMNpPEAC/ICH
AKTHBHBIHN PBIHOK.

OTHOLICHHUKD K ,:{ElHthﬁ BbIITYCK SABIACTCH

CopaBeaiuBasg CTOMMOCTb  OMNPCACTICTCH  COMIACHO  3TOMY  HOPSAKY A0
BO3HHMKHOBEHHsI CIPABEATHBOM CTOMMOCTH LIEHHOH OyMarn JOTIOMHHUTENIBHOTO
BBIITYCKa.

Lcunas
npuoBpeTeHHAs
Pa3MCLICHUH

OymMmara,
npu

lena pa3mewennd. C AaTel NOABICHHA LICH, MO3BOIAIOLIMX MPOU3BECTH OLICHKY
no JAAaHHbIM AKTHBHOTIO OCHOBHOTrO PBIHKA, CripasCcaHBast CTOUMOCTb
OnpeAcIACTCA B obLEem TIOPSIAKC.
Ilpu orcyrcTBuM VKaszaHHBIX LeH B TeucHue 10 paboumx aHCH ¢ JaaThl
Pa3MCIUCHUSl MOMKCT TMPUMCHSTBCH 1LICHA PAa3MCIUCHHA, CKOPPCKTHPOBAHHAs
TIPOTIOPIIHOHATBHO HAa HM3MEHEHHE KMOUeBOM CTaBkM banka Poccmm za ator
NEPHOA.

Haunnas ¢ 11 aus cripaBeammBas CTOMMOCTD OTIpeesercst B 00meM Mopsake ro
METOAMKE B COOTBETCTBHH € HacTOsmM [IpunoskeHneM.

Lennas
101y YCHHASsI

OyMmara,
B pe3yabTare
KOHBEPTALMW B HEC JPYTrok
ueHHO#t Oymaru (HCXOAHOMH
LICHHOM GyMmaru)

Jns oueHKH LCHHOIH OvMard, MCHOIb3VCTCA LICHA MCXOAHOH LieHHOW Oymard,
onpeacncHHas Ha gaty onpeacachHisi CYA B COOTBETCTBHHM ¢ MOACIAMH OLCHKH
CTOMMOCTH LEHHBIX OVMar, AT9 KOTOPHIX  ONPEAeNeH AKTHBHBIH PBIHOK,
CKOPPCKTHPOBAHHAS c VUCTOM k03(ppurcHTa KOHBCPTALMH.
Ec:im HCBO3MOKHO ONMPEACIMT B COOTBCTCTBUH C MOJCISMH OLICHKH CTOHMOCTH
LCHHBIX GyMar, st KOTOPBIX ONPCACICH AKTHBHBIH PBIHOK, LICHY HMCXOAHOH
ucHHOH Oymarm Ha jgary onpeaencHust CYA, wmcrnonb3yerest CripaBeiivBas
CTOMMOCTh HMCXOJHON LCHHOW OyMmaru, OmpcAciCHHAs HAa AaTy KOHBCPTALWHH,
CKOPPCKTHPOBaHHAS c V4CTOM Koo puimenTa KOHBCPTALMH.

CripaBeMBas CTOMMOCTH OMNPEIENAETCS COTJIACHO 3TOMY MOPSAKY Ha JaTy
oucHkr. Co cICAVIOUICH AaThl CIPABCATUBAS CTOMMOCTh ONMPEACIACTCI B O0LICM




MOPSLAKE.

* CnpaBcaMBOH CTOMMOCTBIO akuui ¢ OONbLUCH (MCHBUICH) HOMHHAILHOM
CTOMMOCTEBIO, TIPU3HAHHBIX B PE3YIBTATE KOHBEPTALMH B HUX HCXOIHBIX AKLIFH.
ABIACTCSH  CNPABCANMBAA  CTOMMOCTE KOHBCPTHPOBAHHBIX B HHMX  aKUMH.
+ CnpaBeanHBOH CTOMMOCTBIO AKLHMH TOH K€ KATETOPHH (THIA) ¢ HHBIMH
I'lpaBEl_\lIfl, ﬂpH3HaHHb!X B pc:}_\'ﬂh'f‘aTC KOHBCpTaI.lHH B HHUX HCXOJHBIX aI(L[Hﬁ.,
SIBIISCTCSI CMpaBCAIUBas CTOUMOCTH KOHBEPTHPOBAHHBIX AKIMH.
L} Cnpchﬂ,‘mBoﬁ CTOUMOCTBHD a!{unifl, !TpH'.}HaHHbL\' B pCS_\_-‘."lI:TElTC I(OHBCp’I’i]LlHH
npu  ApOOICHMM MCXOJAHBIX AKLMH, SBTICTCH CHPABSIJIMBAsS  CTOHMOCTD
KOHBCPTUPOBAHHBIX  aKuMi, JAciacHHas Ha  kod(pduumeHT  apoOICHHS.
« CnpaBea1MBOi CTOMMOCTBIO AKLMH, MPU3HAHHBIX B PE3YJILTATC KOHBCPTALUH
NpU  KOHCOMMAALMM MCXOAHBIX AKUHH, 4BIICTCH CHOPABCAIUBAi CTOMMOCTb
KOHBEPTHPOBAHHBIX AKLMH, VMHOKEHHAs Ha KOI((HILHEHT KOHCOTHAALIH.
* ChopaBcaMBOil CTOMMOCTBIO aKUMA MIH OOIMralMii HOBOTO BBIMYCKA,
MPHU3HAHHBIX B PE3yIbTaTe KOHBEPTALMH B HHX KOHBEPTHPYEMBIX HCXOIHBIX
LIEHHBIX OyMar, sIBISETCs CrpaBeTHBAs CTOMMOCTh KOHBEPTHPOBAHHBIX LIEHHBIX
Oymar, ACICHHAs HA KOMWYCCTBO aKiMii (06mranmii), B KOTOPOS KOHBCPTHPOBAHA
oaHa KOHBEPTHPYCMas LICHHAs1 Oymara.
» CnpaBeTHBOH CTOMMOCTBIO aKLMii, MPU3HAHHBIX B PE3V/IbTATC KOHBCPTALIMH B
HMX MCXOAHBIX AaKUMH MpH peopraHusauyu B (JOpPME CIMSAHMA, ABIACTCH
CIPABC/A/IMBAsi CTOMMOCTh KOHBCPTHPOBAHHBIX LICHHBIX OVMar, YMHOMKCHHAsi Ha
ko3 (pprmenT KOHBCPTALHH.
* CnpaBenHBOH CTOMMOCTBIO AaKIMii BHOBb CO3JAHHOTO B  PE3yIbTaTe
peopraruzaumy B (hJopMe pasmeleHHs WM BbIACTCHHS aKIIHOHEPHOTO OOLIECTBA,
TIPU3HAHHBIX B PE3VIbTATe KOHBEPTALMH B HHX HCXOIHBIX AKLMH. SBISETCH
CIIPABEUTHBAsA CTOMMOCTh KOHBEPTHPOBAHHBIX AKLIMH, JeTeHHas Ha KO3(h(DHLHEHT
KOHBCpTaLMH. B cayuac, ¢cau B PE3VAbTATC PA3ACTICHHUS WM BbIACICHHS
cozpacrea  Aga WM 0ojce  aKUMOHCpPHBIX  O0miccTBa, Ha  KO3((HIMCHT
KOHBCPTAUUHU OCTHTCSI crpascaiuBast CTOMMOCTE KOHBCPTHPOBAHHBIX 'EIKL[[/Ii:l,
VMCHBUICHHAs IPOMNOPLMOHATBHO  JOJC  HMMYINCCTBA  PCOPraHU30BAHHOIO
AKLHOHEPHOro 0OLIECTBA, MCPCAAHHOIO AKLIMOHESPHOMY OOIIECTBY, CO3AAHHOMY B
pe3yabTaTe pasacicHus U BBIICICHHS.
+ CopaBemmmBas CTOMMOCTD AaKUHMIT BHOBb CO3MAHHOTO B PE3yIbTaTe
peopranuzaimy B (hopMe BBIICTCHUS aKIMOHEPHOTO OOMIECTBA, MPH3HAHHBIX B
pesyabTaTe WX  pacmpeaeneHHs Cpedd  aKIHMOHEPOB  PEOPTAHH3OBAHHOTO
AKITHOHEPHOTO o0ecTsa, CUHTAETCH paBHOH HY THO.
+ CnipaBeAsIMBOH CTOMMOCTBIO OOIMTalMii HOBOTO BBINYCKA, MPHU3HAHHBIX B
pe3yabTaTe KOHBEPTALMM B HHMX MCXOAHBIX oOauraimii mMpu peopraHu3anuu
IMHUTCHTA TAKHX o0n HTZlLlHi*i._. ABIACTCS cripascajinBas CTOMMOCTB
KOHBCPTHPOBAHHBIX OOIHIALMIA.

B CIv4ac HCBO3SMOMKHOCTH MPOU3BCCTH OLICHKY MO VKasaHHBIM MOACIAM s
OLICHKH CNPAaBCIIMBOI CTOMMOCTH MOXMCT TaKKC HMCIOIb30BATBCH  OTYCT
OLICHLIMKA.

IIpou3Boanbie (punancoBbie HHCTPYMeHTHI (1aee — [1DH)

| CnpaBeamBast CTOMMOCTB (JHHAHCOBBIX HHCTPYMEHTOB MO (JBIOYEPCHBIM H ONMIHOHHBIM
JA0TOBOpaM (KOHTPAKTaM), HC MNPCAYCMATPUBAKOLIMX TIOCTAaBKy 0a30BOro akTHBa,
TIPU3HACTCS PABHOH CYMME PacieToB TI0 BaPHALIHOHHOH MapiKe M OTPakaeTcs B COCTABE
JICHCIKHOTO OCTATKA HA CueTe OPOKEpa B BUAC HETTO-PACcUCTOB,

CropaBeanuBas CTOUMOCTb (DUHAHCOBBIX HHCTPYMCHTOB 0 (DbIOYCPCHBIM U OMLMOHHBIM
JOrOBOpaM  (KOHTpAaKTaM), TPeIyCMATPHBAKOIIMX TIOCTABKY  0Aa30BOTO  aKTHBA




IPH3HACTCS:

- 710 MOMEHTA TOCTaBKM — PABHOM CYMME pAcUCTOB MO BAPHALMOHHOH MapiKe H
OTPaxKACTCs B COCTABE JACHCIKHOTO OCTATKA Ha cucTe Opokepa B BUJAC HCTTO-PACUCTOB.

JEHEKHBIE CPEJCTBA HA CYETAX, B TOM YHCJIE
HA TPAH3UTHBIX, BAJJIOTHBIX CYETAX,
OTKPBITBIX HA YITPABJISTIOIIYIO KOMITAHUIO JI.Y. TTH®

CrpaseanuBasi CTOMMOCTB JCHC)KHBIX CPCIACTB HAa CUYCTAX, B TOM HYHCJIC HA
TPAH3UTHBIX, BATIOTHBIX CYCTAaX, OTKPLITHIX HA VOpaBsiouyo komnanuo J1Y.
[TN® omnpeaesieTcss B CyMME OCTaTKa HAa CUCTAX, OTKPBITBIX HA YIPAB/ISIOLIVIO
kommanuo 1Y, [TUD,

CripaBe s mBast CTOMMOCTD AKTHBA, TPH BO3HHKHOBEHHH ITPH3HAKOB 00CCLCHEHHS,
KOPPEKTUPYETCS B COOTBETCTBUH € MOPSIKOM, VKasaHHbIM B [Tpunosxenuu 7.

JIEHEXKHBIE CPE/ICTBA BO BKJIAJIAX

Cl'l'pﬂBCI[JH‘IBaﬂ CTOHUMOCTE JACHCHKHBIX CPCACTB BO BKIaJax, B TCYCHHUC MAKCHMAIbHOIO
CpoOKa, NpeayCMOTPECHHOTO J0TOBOPOM, ONPCAC/IACTCA |

- B CYMMC OCTATKa JACHCKHBIX CPCACTB BO BKJIAAC, VBCIMYCHHOH Ha CYMMY
NPOLCHTOB, paccuMTaHHBIX Ha Jaty onpezeneHusi CYA  mo  craske,
NpcAyCMOTPCHHOH — JOrOBOPOM, €CAM CPOK MOralleHHs BKJIAAA  «10
BOCTpe0OBAHMS

- B CyMME OCTaTKa JACHEAHBIX CPEICTB BO BKIAAe, YBEIWMEHHOH Ha CyMMY
MPOLICHTOB, PAcCYMTaHHBIX Ha Jaty onpezenenus CYA mo craske,
MPeAYCMOTPEHHOH JOTOBOPOM MUTS VACP/KAHHS JSHEKHBIX CPEACTB BO BKIAJE B
TCUCHMC MAKCHMAIbHOTO CPOKA, TPCIYCMOTPCHHOTO J0TOBOPOM, €C/iM CPOK
noramenusi BkJaaga He Oonee 1 (OamH) roma M cTaBka Mo AOroBOpY
COOTBETCTBYET PBbIHOYHOI HA JaTy OMNpPECACICHHs CNPABCAIHBOH CTOHMOCTH.
CraBka MpMU3HACTCS PBHIHOYHOM, CCIM ACTIO3MTHBIN BKIAaJ PasMCIUCH B OaHKC,
KOTOpbIH BXOAMT B [lcpecucHb CHCTCMHO 3HAUMMBIX KPCAMTHBIX OpPraHU3alMIi,
vrBepkacHHbid bankom PoccuM Ha OCHOBaHMHM MCETOAMKM. YCTaHOBJICHHOMH
Ykazanuem banka Poccumn or 22.07.2015 No 3737-
Y «O meroamke OnpeaenieHMs CHCTEMHO 3HATHMBIX KPEOHTHBIX OPTraHH3aLHil
», W ONMVOIMKOBaHHBIM Ha caiite banka Poccmm www.cbr.rumo coctosHmio Ha
AaTy TIEPBOHAYATLHOTO MPH3HAHKA MM €CITH OHA HAXOJAHTCS B MPEAETax TPaHHIL
AMANasoHa BOMATHIBHOCTH, ONMPCACICHHOTO B COOTBCTCTBMH C [lpunoskeHueMm
No6:

- B CYMME OMNpPCACACHHOM C MCMOJb30BAHHEM METOJA NMPHBCACHHOH CTOMMOCTH
OVAYIIMX JCHCKHBIX TOTOKOB C HCIOIb30BAHHCM CTABKM JHCKOHTHPOBAHMA
(ITIpunoxkenue 6) B MHbIX CJy4anXx.

B cmyuac BHeceHMS M3MCHCHHS B VCIOBHS ONpPCACICHMA CpPOKa J0roBopa
MAKCHMA/IBHbIH CPOK ONMPCACTACTCS B COOTBCTCTBMHM € M3MCHEHHBIM CPOKOM BK/IAJA,
acHeTByommuM Ha aaty onpeacncHus CYUA npuuem HaKOMICHHE CPOKa BKIAAa, HE

[POHCXOHT.

CrpaBeinBasi  CTOMMOCTb AaKTHBA, NPU BO3HUKHOBCHUH TPU3HAKOB OOCCLICHCHMSL,



http://www.cbr.ruro

KOPPEKTHPYETCA B COOTBETCTBHH € MOPSIKOM, VKasaHHbIM B [Tpuioskenuu 7.

JAEBUTOPCKASA 3AT0OJKEHHOCTD ITO IMTPOLLEHTHOMY (KYITOHHOMY)
A0X04Y, YACTUHYHOMY/MOJHOMY NOIrANIEHHUIO SMUTEHTOM OCHOBHOI'O
JOJIT'A 110 J1IOJIT'OBbIM HEHHBIM BYMAT'AM

OucHka  COpaBedMBOIL  CTOMMOCTH — ACOMTOPCKOI  3aJ0/DKCHHOCTH MO
MPOLCHTHOMY  (KVIIOHHOMY) JOXOAV MO JOJrOBBIM  LICHHBIM  OyMaram
ONpeacmIETCs B CICIVIOIIEM TTOPAIKE:

a) B pa3Mepe. OMpPCASICHHOM Ha AATY HACTYIUICHHS CPOKA HCMOIHCHHS
COOTBCTCTBYIOLICIO 00A3aTCILCTBA (JaTy MCTCUCHUA KYNOHHOrO MCPUOJa) B
COOTBETCTBHH C VCIOBHSIMH BBIMYCKA LIEHHONH OyMaru, U MCXOJs W3 KOTHYECTBA
LICHHBIX OyMar Ha JaTy HACTYILICHHS VKa3aHHOTO CPOKa - C YKA3aHHOH JaThl 10
HacTyIUIeHHs Hanboaee paHHeH U3 Jat:

- (paKTHIECKOTO HCTIOTHEHHS YMUTEHTOM 00513aTe/TbCTBA;

- ncreaenus 7 (Cemm) paboumx aHeH € JaTel HACTYIUICHHS CPOKa
UCTIONTHEHUA O0si3aTenbeTBa poccuiickum avuteHtom, 10 (Jlecstn) pabouux aHei
C Jarbl HACTYIUICHMSI CPOKAa MCIOJHCHMS 0053aTCIBCTBA  MHOCTPAHHBIM
IMHTCHTOM;

KynonHbIH 10X0/1, BRIP@XKCHHbIH B BA/IOTE, NCPCCUNTHIBACTCS B PyOiiH 110
kypey LB P® na naty pacucra CHA na | ucHuyio Oymary u okpyrisieres a0 8-ro
3HaKa TOCIE 3araToH.

OucHka cOpaBCAIMBOI  CTOMMOCTH — ACOMTOPCKOH — 3aJ0/DKCHHOCTH MO
JACTUITHOMY/TIOJTHOMY TIOTAIICHHIO YMUTEHTOM OCHOBHOTO JOITA TO AOJITOBBEIM
LIEHHBIM OyMaraM onpeaensercs B CIeyIOLEeM MopsiaKe:

a) B pasMepe, ONPCACACHHOM Ha JaTy HACTYIUICHHMS CPOKa HCIOJHCHHA
COOTBETCTBVIOIICTO OO0S3aTCIbCTBA B COOTBCTCTBHH C VCJIOBMSMH BBIIYCKA
LeHHOW OyMaru, W UCXOAs M3 KOJMYEeCTBa LIGHHBIX OVMar Ha JaTy HacTYIIICHHS
YKa3aHHOTO CPOKa - € VKa3aHHOH ATl 10 HACTYTUTCHNS HanOoIee paHHeH 13 1aT:
o (haKTHIECKOTO HCTIOTHEHH IMUTEHTOM 00513aTe/TbCTBA;

. ucrcuchuss 7 (Cemm) paGoumx mHCl € JaThl HACTYILICHHS CpPOKa
MCTIONTHCHMS 00s3aTenbeTBa poccuiicknm smuteHToM, 10 ([ecstn) paGounx auei
C Jarbl HACTYIUICHMA CPOKa HCMOIHCHMS OO0S3aTCAbCTBA  MHOCTPAHHBIM
IMHTCHTOM,

CnpaseaiBasi CTOMMOCTb AKTHBA, TIPH BO3HHKHOBCHHH TMPHU3HAKOB OOCCLICHCHUS,
KOPPEKTHPYETCS B COOTBETCTBHH C TIOPSAIKOM, VKazaHHBIM B [Ipunoxenun 7.

JTEBATOPCKAS 3AI0JKEHHOCTD IO BBITLUIATE IWBUIEHIOB IO AKLIASM,
JIOXO/IA MO JAENO3UTAPHBIM PACTIMCKAM

OueHka crmpaBeXTMBOH CTOMMOCTH ISOMTOPCKON 3aJ0TKSHHOCTH TIO BBITLIATE
JUBUACHIOB MO AKLMAM, J0XO0AAa MO JCMHO3MTAPHBIM PACIHCKaM OOPCACIACTCA
HCXO0Od U3

- KOJMYCCTBA AKLMI/JCTIO3UTAPHBIX PACIHCOK, YYTCHHBIX HA CHCTC JCIO
[TU® Ha gaTy, HAa KOTOPYIO ONPEACIAIOTCS TUIA, HMCIOLINE MPABO HA MOTYUCHHE
JMBHACHAOB (10X043) U

- OOBSBICHHOTO pa3Mepa AWBHACHAA (JOXO0Aa). MPHXOISMICTOCS Ha OJHY
LICHHYIO OyMary COOTBCTCTBVIOLICH KaTcropuu (Tuma).




| ITo akTy mocTviiicHMs AMBHACHAOB/10X010B Ha cyeta PoHaa B pazmepe
C VHCTOM CYMMBI Haxora, OTiudarierocsd oT ]JaHOB NPH3HAHHOTO, YH]J?I.B'DI!OIJ.I&&!
KOMITAHHSI KOPPEKTHUPYET PA3MED KPEAUTOPCKOH 340 KEHHOCTH.

CrpaBe1mBast CTOMMOCTb AKTHBA, MPH BO3HUKHOBCHHH IIPH3HAKOB 0OCCLICHCHHUA,
KOPPCKTHPYCTCS B COOTBETCTBUH C MOPSAKOM, Yka3aHHbM B [Tpunoxenun 7,

JIEBUTOPCKA 1 3AJ0DKEHHOCTD 110 JIOXO/IAM UHBECTULIMOHHDIX TTAEB
MA@ W TTAEB (AKIIWIT) HTHOCTPAHHBIX MHBEC TULIMOHHBIX ®OH/I0B, ITAW
KOTOPBIX BXO/ISIT B COCTAB UMYIIECTBA IMTU®, 110 JIOXO/IAM OT JIOJIEBOT'O
YYACTUA B YCTABHOM KAINIMTAJIE

| OucHka crnpaBeATMBON CTOMMOCTH ACOMTOPCKOH 3a10/KCHHOCTH MO JONOJAM
naee [IM® u masm (akumssM) WHOCTPAHHBIX HHBECTHIIMOHHBIX (JOHIOB, mam
KOTOPBIX BXOST B coctas umyviecrsa [TU® onpeaesieres us:

- KOTTHYECTBA TMAEB TTAGBEIX HHBECTHLIHOHHBEIX (DOHIOB WIH TaeB (aKuwii)
WHOCTPAHHBIX HHBECTHLIHOHHEIX (DOHIOB, YuTEHHBIX Ha cueTe aeno [THO:

- 0OBSIBIACHHONO pa3Mepa AMBHACHAA (I0X0/a), MPHXOAAMICTOCS HA OJUH
naii  NacBOro MHBCCTHLHOHHOrO (QoHaa unaM mai  (aKuMIO) HHOCTPAHHOTO
HMHBCCTHLIMOHHOTO (DOHTA, Ay KOTOPBIX BXOAIT B coctas umyiiectsa [T,

[lo (axty mocTymIeHns AMBHAESHIOB/I0X0M0B Ha cueta PoHaa B pasmepe
C VIETOM CYMMBI HATTOTA, OTTHIAFOLIETOCS OT PaHEE MPHU3HAHHOTO, anasmnomax
KOMTAHHsI KOPPEKTHPYET PasMeP KPEAUTOPCKOMN 3210 KEHHOCTH.

OucHka COpaBcAMBOE CTOMMOCTH ACOMTOPCKON 33J0/DKCHHOCTH 11O
A0xodaM OT JOJCBOro y4acTHA B VCTABHOM KalMTalC ONpCACTAIOTCA B CYMMC
OOBSIBIIEHHOTO A0X0Jda Ha 0K BIAACHHS.

CripaBemBas CTOMMOCTD AKTHBA, MPH BO3HUKHOBCHHH NPHU3HAKOB OOCCLICHCHMS,
KOPPCKTHPYCTCS B COOTBCTCTBUH € MOPSAAKOM, VKasaHHbIM B [Ipunoxenuu 7.

JEHEKHBIE CPEACTBA, HAXOJAIMMECH ¥V ITPOPECCUOHAJIBHBIX
YYACTHHKOB PbIHKA HEHHBIX BYMAT

CnpaBcatuBasi CTOMMOCTb ACHCKHBIX CPCACTB, Haxoailuxcd V Opokepa
OMPCACIACTCH B CYMMC OCTAaTKA HA CIICLIHAILHOM OPOKCPCKOM CUCTE.

CrpaBeiiBasi CTOMMOCTb AKTHBA, PH BO3HUKHOBCHHHU TPU3HAKOB O0OCCLICHCHMS,
KOPPEKTHPYETCS B COOTBETCTBHH C TIOPSAKOM, YKasaHHbIM B [Ipumoxker 7.

3AJIOJPKEHHOCTD IO CAEJKAM C BAJIKOTOM, 3AK/IOUEHHBIM HA
YCJIOBUSAX T+ (IIPU HECOBIIAJIEHUU JAThI IOCTABKH BAJIIOTI,
OTPEJEJIEHHOW YCJIOBHUAMH JOTOBOPA C JATOW 3AKJTIOYEHHUSA JTOTOBOPA
1O MOKYNKE/MPOJAXKE BAJIIOTHI)

CrpaBeA1MBasi CTOMMOCTb 3310/DKCHHOCTH MO CACIKAM C BAJOTOM, 3aKTFOUCHHBIM
Ha ycmoBwsax T+, ompedensiercss B pasMepe pasHHLBI  MEKAY TeKyleit
CIpPABCAIHBOM  CTOMMOCTBK)  BAIFOTHI, SIBJUIFOINCHCS — MPSAMETOM  CACIKH,
BhIpaskcHHONH B Bamore onpeacncHus CHA [MTU®, u crommocTeio BamOTHI,
3aMKCHPOBAHHON B J0MOBOPS HA ATy HCMOIHCHMS CACIKH, BBIPAKCHHOW B




Bamote ompeaciacaus CYA TIM® no kvpcy BamOTHL, VCTAHOBICHHOMY B
[TpaBunax onpeacncHus CHA.

B cayuae momoxkuTETRHOH pPa3HMLBI, CAENKA TIPU3HAECTCA B COCTABE aKTHBOB
(acOuTOpCKast 3a10/DKCHHOCTD) V MOKYNATEs4/ B COCTABe 0053aTCBCTB
(KpeauTopcKas 3aM0/KEHHOCTh) Y TIPOJABLA, OTPHLATENBHOH pasHALBl - B
cocTase 0053aTCIBCTE (KPEAMTOPCKAs 3aJ0KCHHOCTB) Y TIOKYNATe/si/B  COCTABES
akTuBOB (1cOUTOPCKAst 3a,10/DKCHHOCTR) V MPOIABLA.

CrnipaBeiBasi  CTOMMOCTb  JeOMTOPCKOI  3aJ0/DKSHHOCTH, BO3HUKIICH B
pe3yabTare COBEPLICHHS CIENOK C BAMIOTOH, 3aKMOYEHHBIX Ha VeiaoBusax T+,
KOPPEKTHPYETCsl B COOTBETCTBHM € MOPSAKOM, yka3aHHbIM B [Ipunokenun 7, 3a
HCKTIOUEHHEM OMPIKEBBIX M BHEOMPKEBBIX CJETOK C BAMOTOH. B KOTOPBIX
MPEIyCMOTPCHBI CTAHAAPTHBIC YCIOBHS PACUCTOB, HCTIOMb3YCMBIC YHACTHHKAMHU
PBIHKA B OTHOLICHHM CACIOK «CHOT» AI4 COOTBCTCTBYIOLIMX BaTHOTHBIX Map Ha
BAFOTHOM PHIHKEC MOCKOBCKOM GHPIKH.

IMPOYASA JEBUTOPCKAS 3A/IOJI’KEHHOCTb

CrpaBeamBas CTOMMOCTB MPOUCH ASOUTOPCKOH 3810 PKCHHOCTH OMPE/ICISISTCS

. B CYMMC OCTATKA 3a10/DKCHHOCTH Ha aaTy onpeaencHus CHA:
- CCJIM JOTOBOPOM MPCAYCMOTPCHO MOIHOC MOTALICHHUE 3310 5KCHHOCTH B TCUCHHUC
OJHOTO roja C MOMCHTA €C MPU3HAHMS 10 HACTY IVICHHS CPOKA MOTALICHIS

- A7 AaBAHCOB, BBIAAHHBIX 3a cueT wuMyimectBa [IM®, ecim gorosopowm
TPEAYCMOTPEHO TMOTHOE TIOTallCHWE 3aJ0/KCHHOCTH B TCUCHHE OMHOrO roja C
MOMCHTA CC NMPH3IHAHWA A0 MCTCUCHHA CPOKa MOJIHOrO rnoramcHM: .

- Ama AeGUTOPCKOIT 3a0IKEHHOCTH TIO HajoraM, cbopam. NMOUITHHAM B OFOIKETHI
BCEX VPOBHEH,

- And AcOMTOPCKOHM 3aJ0/DKCHHOCTH ympaBasmolnci kommanuu nepea [THD,
HC3aBHCHMO OT OCHOBAHHH c¢ NpU3HAHKA

- ans AeOMTOPCKON 3a10/PKCHHOCTH, BO3HMKLICH 10 J0rOBOPaM € ayAHTOPCKOH
OpraHu3aLMCH, OLICHITHKOM, CHELHATM3HPOBAHHBIM JICNO3UTapHEM,
perucTpaTopoMm, ykaszanHeivu B npasuiax J1Y [MAD;

- a7 JeOHTOPCKOM 3a0TKEHHOCTH TIO CVACOHBIM pEIICHHAM, C YYETOM
KPEeIUTHOTO PEHTHHTA 3aeMIIHUKA,

= AIa ,IlBﬁHIOpCKOﬁ 3AJ0KEHHOCTH 110 BO3MELIEHHKO CYMMH HAJIOTOB H3
6romxera PO,

. B CYMMC, ONPCACICHHOH € MCHONL30BAHMCM MCTOAA MPHBCACHHOM
CTOHMOCTH OVIVIIMX AeHEKHbIX MOTOKOB (IIpHiokeHne 6)-B MHBIX cay4dasix C
MOMEHTA TPH3HAHWSA [0 HACTYIUIEHHS CPOKAa TIOJTHOTO TIOTAILCHUS
32/10JI3REHHOCTH.




- CnpaseamBas CTOMMOCTDb MpoOucit ACOUTOPCKO# B caydac o(HIIHATLHOIO

onyOIMKOBAaHHMA COOOLICHMS O OAHKPOTCTBC KOHTPAarcHTa KOPPCKTHPYCTCH B
COOTBETCTBHH € MOPAIKOM, YKazaHHBIM B [ Ipunoxennn 7.
- CrnpaBeaanBas CTOMMOCTb ACOMTOPCKOH 33J0/DKCHHOCTH, BO3HHUKLICH B
pe3yabTaTe COBEpIIEHUS caenok ¢ mmymectBoM [T, mo xoropeiM HacTymmIa
HanborICe paHHss AaTa PacucToB, € JAaThl HACTYIVICHHS CPOKAa CC IIOJHOTQ
MOraleHusi, YCTAHOBJICHHOTO VCJIOBHAMH JOTOBOPA, MPH HAIHYHM TPHU3IHAKOB
OOCCLICHCHUSI KOPPCKTHPYCTCS B COOTBCTCTBHM € TOPS/KOM. YKA3aHHBIM B
[Tpunoxenun 7

Kpeauropckast 3210/ KeHHOCTb.

3

CnpaBeMBoil CTOMMOCTBIO KPEAMTOPCKOH 3aN0/DKEHHOCTH, BO3HHUKIUEH B pe3ysbTaTe
COBEpLUEHHs CHEJIOK, NPU3HAETCs €€ (akTHyecKas CTOMMOCTb, PACCYMTAHHAA MCXOAs U3
ycnoBuii  norosopoB. CrnpaBemMBOi  CTOMMOCTBIO  KPEAHTOPCKOH — 3a[0JKEHHOCTH,
BO3HUKIIEH B pe3y/jbTaTe PacueToOB MO MPOYMM OmepauusM, npusHaercs (akTuueckas
CTOMMOCTb, PACCUHTAHHAS HCXO/Is M3 YCIOBHIT I0rOBOPOB,



TIpunoxenne Ne3,

[Mlopaaok paACueTA BEAHUHHBLI PEI€RBA HA BhIULIATY
BOIHAIPARICHHA H €0 HCNOML30BAHHE B TEUCHHE
OTHYETLOrO roJa

L. Peoepp 1o DLINIATY DOSLAMPAKACIMA (POPMHUPYETCH OTACALIIO B 4acTU PCICPBa 1A GLUUIATY
BOGHOTPIKACHHY.  VOPORDUOWEGH KOMOMHUM H B H4CTH  PCICPBY  HY  BBUUIATY  COBOKYHOTO
BOSLIATOKACIIHA CIICUHA IHIHPODAIUIOMY ICIOIHTAPHIO, ay JUTOPCKOR OPralld3atie, OUCIIUKY (ollaa
JHOY, OCYLICCTBIMKMICMY BCICHUC PCCCTPi BIAICIbLUCE HHBCCTHIHOHHBIN. MACB (HOHTA,
2. Pezeps HA BRITIIATY BOIHATPAATCHHH HAGHCTAETCT W OTPARASTCS B COCTABE 00M3aTeThCTB (DOHIA
¢ HANGOICC NO3AHCH U3 ABYN JaT — AATH HAMA1A KA ICHIAPHOTO roAa WIH JaThl 3ABCPIICHHA (QKOHTAHHS)
thopypoOBAHITT - 10

® L @Thl OKOHYAHMS K. ICHAAPHOIO 101a;

L ARETAI BOJHHEHOBCHIA QUHOBRAHMS L IY IIpCKpﬂIILCHI'UI (DOH_.'IH. (HK..IPO'-IHI'C.II‘)HO) B 'EICTTH pC.’}C[JHﬂ. H7l

BLIIATY BO3NATPAXKACI YIPAR IO KOMNAIIMH,
s paubonce No3alcil M3 ABYX JAT MpY OpCcKpallciMi - JAaTLl OKONYallHi OpHcMa TpcOobalmil
xpeanropor $OHIA HTH 10 JATH OKOHIAHWA PeaTHZAINH BCETO MMYINECTED B POHIE.
: Pereps Ha BRITLTATY BOMHAMPLAKISHHH HATHCIHMETCA HADACTAIOWNM HTOTOM H OTPAKAETCST B
cocTape  00g3aTeTecTB  POHJAHA JaTy  ONpPEeIETeHAT CTOHMOCTH TTHCTBIX  aKTHEOE B TETEHHE
KAICH, IAPHOI D 10,18
& KEKRIBH TIOCTE IHIH pabodtil JeHe KaNeHAapHOTO MeCcqua.
4, Pcacpe Ha BRULIATY BOZHAMPAXGICHHIH, B QIVUAC, COCAH PASMEP TAKHX BO3HATPAMCICHME
OHPCAC. ISTCH MEXO M3 CPCHAHCITNAROH cranmocn wuernx akrusos (CTCYHA)Y, paccunrmpazics ks
CIACAYIOLICM NOPAIKC KAKALIE B CBOCH 4acTh!
s 114 nepsLil padoquit AciiL OTHCTIIONO reAd;
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S CVMMA HAYUCIGHU PEICPEA HA OCPELIA padoiiil AGHE OTUCTHOIO 1013,

D' < koauuceTro paounx AHCH B TCKVIICY KaTCHAPHOM FOAY

Tpp g P
CUAT pacueTHas (mpoveskyTounasn) ae i CYA Ha nepesiil paGoqii 10HE OTICTHOTO roJa. B
KOTOPbIH HAMHCIACTSH PCICPB /. ONPSACICHHAY € TOYHOCTRID 0 2 — X 3HAKOBR MOC/C 3aMATol Mo
thopmy:ie:
(i Axmucot — Km,
A7 =

X - X
1+ ¥ 0
( I8 )

ARfNBLY- PACICTHAS BCMIHHA aKTHBOB, BKJIKOHAS JACOHTOPCKYEY 3aJ0/DKCHHOCTb HA NCPBbIIT

padounii CHB OTUCTHOTO roaa. JICOMTOPCKYIO 2310/DKCHHOCTE HA TNICPBHI pabouiil ICHb OTICTHOTO
rog1a HCOONOAMMO VIMTHEIBATE 10 HAUMCICHHMS BOIHATPOKICHHI M PE3CPBA HA  BBILIATY
KOZHAIPAKACHWS 33 nepraii padounii icHe oraeraona 1o,a. B covuac omaare 8 neprniii pabovuii
AC1lL OTYCTIONO roaa YIOpasanowci xomanuch ua KD sosuarpamaciiuit, IAUKMCACILILIX B TICPBLIE
paGoqri NCHA OIMMSTHAIO 1018, HEA0X0 MO HPH ONPSACICHHH PACHLSTHON HC.IMMMHKL AKTHEOR HA



nepeHit paGoanii AeHE OTYETHOTO ToJa YBEIMUHTE CYMMY AKTHEOB HAa CYMMY YHNaTeHHBIX
BOSHATPOKICHWH B NICPBLIA paboIHH A6HE OTISTHOTO TOAA.

Km - semimuna xpeayropekoil 3aaopxeHHocTH Ge3 yYeTa HAYHCICHHBIX BO3HATPAXKACHIN Ha
MepEHit paboTtii AeHE OTISTHOTO roJa.

¥ - IPOLICHTHAY CTABKA, COOTBCTCTBYIOLLAN

Avky - pasMep BOSHAIPAAICHHA YIpaBTmOWEH koMmaHMM oTHocuternbHo CT'CYA, yerasoBTeHHBI
npasiciavu JTY TV (B aormix), AeiCTBYIONMI HA IEPBbIA PabOHiA ACHD OTYSTHOTO TOAA,

xﬂp,, - COBOKYTHEIA pasMep EOSHATPAKICHHN CTICINIVIGHPOBAHHOMY ACTIOSHTAPHIO, AYIZHTOPCKOM
opranusays, oleHUMKY [TAD, i mary, ocyluecTensmomenMy BeACHHS PeccTpa BIAKIBLEB HHBSCTHELIMOHHBIX
riacs TTIUD, omocurensio CICYUA, yerasosncHtsii npaswiamu 1Y (8 gonsx), ackicrsyionpsi Ha nepebiit
palo@ii AcHE OTYETHOIO 034,

X,, - KeoKnast TIPOLICHTHAS CTABKA, ACHCTBOBABIIAY HA TICPBBIN paGouHil JCHb OTYETHOTO TOJA

X, X
3HaucHHe (1 + % ) HE OKPYFISETCS.

Owpyrnenme mpu pacaere .S; 1 CHAT™™ npov3BOINTCA HA KOKAOM ISHCTBIM 10 2-X 2HAKOB TIOCIIE 3AISTTON,

o Ha gpyrae aud onpeacnem CUA (3a mekmosenreM nepeoro padouero O OTISTHOTO

roga);
i\"

(CHA7™ +§C‘M,) 2L

EXS _ZSM

s, +
D T P

i
| ¥l (=

k — TMopsmcoBeiii HOMCP KAXKAONO HAUWCICHHA PCICPBA B OTHCTHOM TOAY, NPHHHMAIOLLIH 3HAUCHHA
ot | 10 1. k=1 — NOPSAAKOBEIH HOMEP MOCNEAHETO (TEKYINET0) HAYHCICHHS PE3CpBa;

S, - CyMMa KaKIOTO MPOMRBEIEHHOTO B TEKYLIEM OTIETHOM TOAY HATHCTIBHIA PEEpER;

§, - cyMMa CUEpETHOTO (TEKYINETO) HATHCTISHHA Pe3epBa B TEKYLIEM OTIETHOM rofy;
D - xosmrecteo pabounx TESH B TCKYLICM KAICHAAPHOM TOAY;

T, - xomecTeO pabouux JHcH NepUona, ONPSICICHHONO ¢ HAMATA TEKYIIETO OTICTHOTO IO A0 (BKROUAN)
JATEI HATHCICHUS PE3epBa S,

t — Topaakosblii HoMEp paboyero AHA, NPUHAANCHALIETO NCPHOLY, 32 KOTOpHH onpeacacHo 7T,

NPUHUMAIOLIHE 3Ha4eHkA oT 1 10 d. t=d — nopaaKoBbiii HoMep paboucro AH HAMMCICHIA pe3epsa S, ;



("HA, - CTOMMOCTD MMCTBIX AKTHBOB N0 COCTOAHME HA KOHCLL KON PAGOUCTO Ak 1, 338 MCKIOUCHUCM aud d.

Ecau Ha pabounii qere | CHA He onpeacicHa, oda mpuHinacTtes papHoid CUA sq mpemuoeTEy Ioueii JH0 1
paBod i ICHE TCKYILISMO OTHCTHOMO IO,

(714 7™ - pacucTHas (OpoMeHyTodsas) Beamuuba CHA ma g4ty d, B KOTOPOR HAMEGIICTUS PEKPR Y,
ONPCSICHHA C TOMHOC TR /G 2-X SHAKOB 1OC.IC 31 1310 11 P My IC;
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Axmuent ;- PACUCTHAN BCINMHMHA AKTHBOB, BKIOMAM ACOMTOPCKYK) 330 DECHHOCTR HY 39Ty (.
HeOuToperyio 3aI0DKEHHOCTE HA 14Ty d HEOOXO IHMO YVIHTEIBATE 0 HATHCIEHHT BOZHATPAKISHHH 1
pesepEa Ha BEITITATY BOZHATPAKICHWA 24 Jaty d. B cnyvuae ommatel B aatv d vipaensomedi
koMmasied wi [ IMO BojwarpaxIenii, HATHCNEHHBIX B JaTy d. HeoOXOIHMO TIPH ONpeIeneHHH
PacuCTHOH BCJIHYHMHBI AKTHBOB H3 13Ty ¢ VBOJIHUHTL CYMMY AKTMBOB HA CYMMY VILTAMCHHBIX
KOBHAIPANACHHH B 1@y d.

K, - BenHTIHHA KPEINTOPCROH 30IOTKEHHOCTH $83 VIeTa HATHCICHHBIX BOJHATPANKICHAH HA JATY
d. BKIKOUAA OCTATOK PCICPBA HA BHILIATY BOSHAMPaKICHMM Ha 1aty d-1. nacd-1 —mporinecTeviommi
pabounii acHs gare d.

=]
Z Sk - OGLU,Z‘]SI CYMMA PCICPEROB HA BHIILIATY BOJHAMPAGKICHLM, HAMMCICHHBIY ¢ HOYA.1a 1045 A0 JATEL
L]

d.

X - IMPOLCHTHAA CTABEK, COOTBCTCTBYIO LA .

Ay, - PASMCP BOSHAIMGKICHIST VAPABTLEOLRH KomraHmH oTHOCHTCIEHO CICUA. yeTaHOBICHHBIH

ST

mpasiianu JY MO (B nowix), AciicTevomuii B toucHue iepuoda 1

X.pn - COROKVIHBIL PAIMCP BOCHATPAKICHMIT COCLMATMIMDOBAMHOMY ACTIOMMTAPHIO, AYAUTOPCKOL!

OPFAHM3IMH, OLCHIIMKY (POHIA, M JHLY, OCYILCCTETAIOWCMY BEICHHC POSCTA BIAICIBLEE MHBCCTHLMOHHELX
nace [THD, orvocurensae CTCHA, veraHormerseE mpaevmane 1Y TTHD (B a0wu), acficreyvionizii B TCICHHE

ncpuoda 1,
N — KO.I-BO CTABOK. ,-‘.'[QﬁCTEOBﬂE LOHX B OTY CTHO.\I}' 1'0,;[}

X, - KK MPOLICHTHQS CTABKA, ACHCTROBABRLLIAN B TCHCHMG NcpHoad T



T, - xomaecTBO palodiy AHCH Neproaa, B KOTOPOM ACHCTBOBANA CTABKA X, , MpHHAATCKALICE repuosy 1,

N
rae T; = z Tn .
w=1
¥ k) N =4
S0l Tl [ L) Sl
» = n=l 12l nel
3uaverus w; ( T, T, ? ¢ T; * T ) "
i1+
D D
OKDY IJISTIOTCH.

S, CUA™

Oxpyriedve npu pagueTe TPOU3BOMTC HA KAXTOM geHcreug oo 2-x

3HAKOB TOCIE 3ATITORH.

3 Pazmep ctopMuMpOBaHHOTO peaepBa Ha BHINNATY BOZHATPKACHHS YMEHBIIACTCA HA CYMMBL
HAUHCIACHHOrO B  TCYCHWE OTHETHONO TOJa  BO3HAarpaXACHWs  ynpaBnsiourei  KOMAaHuy,
CICLMATH3MPOBAHHOMY  ACNO3HTAPHIO,  AYAHUTOPCKOH  OpraHM3alMM,  OLCHIIMKY  IIACBOTO
HHBCCTHLMOHHOTO ()OHAA H JIMITY, OCYIUCCTEAMIOUICMY BCIACHHC PCCCTPA BIAJC/LLUCE MHBCCTHIMOHHBIX
[aCB NACBOT0 HHBECTHLMOHHOTO (pOHAA.

6. He ucnons3oBaHHbIi B TCUCHHC OTYCTHOMO FOAA PC3CPE Ha BBITUIATY BOIHATPAKACHHS MOACKHT
BOCCTAHOBICHMIO M0 OKOHYAHMIO OTHETHOIO I0OAA, HO HE NO3IHES NepBoro pabowero AHA roja,
CACAYIOLLCTO 3a OTHUCTHBIM, M MPH3HACTCS B COCTABC MPOMUX AOXOAOB. YKa3aHHOS BOCCTAHOBICHHC
OTpaXkaeTcd MpH NepBoM onpeaencHuu CHA B rogy cIeIyIOIIAM 38 OTYETHBIM [OA0M.



[Ipunoxenne Ne 4.

NEPEYEHL AOCTYITHBIX 1 HABJIIOJAEMbBIX BHPAKEBBIX ILITOIIAAOK

N Haumenosanue Ha pycckom s3bike Haumenosanue Ha an1uuicKOM S3bIKe
n/n (cnpaBo'HO)
1 [TyGmuunoe AKUFOHEPHOS oﬁmecmo

"Mockorekas hipaa MMBh-PTC"

2 |Benckas honaosas Oupexa Vienna Stock Exchange
3 TonxoHrexkan QgpoHaosas Gupika The Stock Exchange of Hong Kong
4 Lopornexker Amcrepaam Luronext Amsterdam
5 Egpotexct bproceeis Euronext Brussels
6 Erponcket Nuccabon Furonext Lisbon
7 Eeponexct MMaphuxk Euronext Paris
8 Hrantaackas pouaoeas Onupxa Italian Stock Exchange (Borsa Italiana)
9 Jongponckaa dourgopas Oupsra London Stock Oxchange
10 | Mexcnkanckaa donnosas Oupika Mexican Stock Exchange
11 |Hew-Hopkekas donnosan Gupska New York Stock Exchange
12 |Huio-Hopkckas donnosas Supsa Apka NYSE Area
13 | Cuaranypckaa donnoeasa oupska Singapore Exchange
14 [Toxukickaa honnosas Hupka Tokvo Stock Exchange
15 | ®oHnoras Guprka Hacaak The NASDAQ Stock Market
16 | ®osporaa oupska TOPoOHTO Toronto Stock Exchange
17 | ®pankdypTckas doHnosas OHpsKa Frankfurt Stock Exchange
18 |Porposaa Oupika IHICIKS (ABCTpANH) ASX (Australia)
19 [UWseituapekas honaosas Supma DcARIxe | SIX Swiss Exchange
20 |Bapwaeckas oHnosas Supixa Warsaw Stock Exchange
21 |Hacpax ODyOkc CTOKIoIeM NASDAQ OMX Siockholm
22 |Hacnax ODM3Ixkc XenbCHHKH NASDAQ OMX Helsinki




Ipunoxenne S

MO/IEJIb ONPEJAEJEHUA PACUETHOM LIEHBI U1 POCCUMCKUX J0JTOBBIX
HEHHBIX BYMAI', HOMMHHPOBAHHBIX B PYBJ/JX MW EBPOOBJIMI'ALIMUA H
WHOCTPAHHBIX JOJIEBBIX HEHHBIX BYMAT

E!ﬁ.]'leﬂble ofi.nnra!!nu |!OCCHﬁCKHX IMHTEHTOB

Ecnun vy B oauu 13 30 TOProBuIX AHEH, MPEALIECTBYIOMIMX JATE OLUEHKH, He ObLIM AOCTYNHbI
naHHble YPOBHA 2, TO CNpaBelIiBas CTOMMOCTh OOJIMrally ONpeaeseTcs nyreM QUCKOHTUPOBAHHS
CTOMMOCTH OyIyLIMX KYMOHHBIX MJIATEXEH, a TAK/KE HOMHHAJIA MO CTaBKaM KPUBOI OE3pHCKOBBIX
JIOXOHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEANUTHBIH CIIpe;

PI0 = CF,
= (1+ri + CrSpread )’
Pw — crpaBedjiuBas CTONMOCTb OOJIUraliH;
1 — MOPS/IKOBBIIT HOMEP ACHEKHOTO MOTOKA,
CFi — 1Bl IEHEKHBIN TTOTOK MO OOTMraluu — OyAyIIHE AEHEKHBIE TTOTOKH 11O OOJIATAIHH ( BKJTFOUast

KYIOHHBI€ BBIIJIATbI, AMOPTH3ALMOHHbIE IIATEKH, W NOTALIeHHe OCTATOYHOH HOMUHAJILHOM
CTOMMOCTH ) C IaThl ONPEAE/IEHUs CIPABEIJIMBONH CTOMMOCTH (HE BKJIHOUasi) 10 AaThl odepTsl (ecan
odepTa npeaycMOTpeHa yCAOBUSIMH BbIMyCKa o0nurauyu ), 1100 AaThl MOJHOrO MOralieHus,
MpeayCMOTPEHHOTO YCIOBUsIMHU Boinycka (ecnu odepra He npeaycmotpena). [Ipu 3ToM eci 10 gaThl
odeprei/morauieHns CyIECTBYIOT KYIOHHBIE TIEPHO/IBI, U KOTOPHIX CTABKA KYITOHA HE ONpEesieHa,
pacueT NEeHEeKHOTO MOTOKA 3@ YKA3aHHBIH MEPUOJT TPOU3BOIUTCS MCXOIS U3 MOCIEIHETO H3BECTHOTO
3HA4YeHHs CTABKH KYIOHA,
ri — cTaBKa KpUBOM OeckynoHHOM noxoaHoCcTH peiHka O®3 (G-kpuBasi), COOTBETCTBYIOLIAs NATE
BBIILJIATEI 1-F0 AEHEKHOro noToka, nydnukyemas bankom Poccun u Mockosckoil Bupokeii;
CrSpread — kpeauTHBIi cipen OOJHrauHOHHOTO HHAEKCA (pacyeTr NpUBeJeH HUXKE),
ti- — CPOK 10 BBITUIATHI 1-T0 AEHEKHOTO MMOTOKA B rojiax (B KauecTse 0a3bl pacuera Hermonb3yercs 365
JIHei )

B cayuae, ecnu kakoit-nmubo Beimyck obnurauuii Obu1 peCTPYKTYPH3HPOBAH, TO MOJYYEHHOES
3HAYEHHE /10 JaThl BBITIATHI MTEPBOrO KYMOHA C MOMEHTA PEOpraHn3aIlini KOPPEKTHPYETCS Ha
K03 duuHeHT, paBHbIH MaKCHMaIbHOI BepOATHOCTH AedosTa Ha ropu3oHTe | roa no CTaTHCTHKE
MEKTYHAPOJTHOTO PEHTHHTOBOTO areHTCcTBa « S&P» Mo koMnaHusiM ¢ mpenaedoITHBIM PEHTHHIOM B
coctase otueta (McTounmk:
https://www.spratings. com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+
And+Rating+Transitions . pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035,

B cnyuae, ecnu Bbinyck sBISieTCS CyOOPAMHMPOBAHHBIM, TO B PACHETE CTABKU AUCKOHTHUPOBAHMUS
HEOOXOAMMO YUYHTHIBATH IPEMHIO 3a CyOOpauHupoBaHHOCTh. Ilopsaaok pacyera npemMuu OOJKeH ObITh
onucan B [IpaBunax onpenenenns CHA.

CnpaBeuinBasi CTOMMOCT O0JMraluii, NOJyYeHHas B Pe3ybTaTe JAHHOTO METOZA Pacyera,
OKPYTJIIETCS 10 IBYX 3HAKOB TTOCJHE 3amaTO, C MPUMEHEeHHEeM TTPABIIT MATEMATHYECKOTO OKPYTIICHHUS.

i ueneit pacuera MEAMAHHOIrO KpeauTHOro cnpena (CrSpread) B 3aBUCHMOCTH OT KPEIUTHOTO

pPeHTHHra y BbIMYCKA AOJrOBOH LeHHOH Oymaru (KpeauTHbIH PEHTHHT B BAJIIOTE HOMHHAJA), a B ClIy4dae
€r0 OTCYTCTBHS - PEHTHHTA SMHTEHTA MIIM MOPYUHTENs (rapaHTa) IONTOBOH 1EHHOH Oymaru, monrosas
ueHHass Oymara MosKeT ObITb OTHECEHa K OAHON M3 4YeTblpex pedTHHroBbix rpynmn. [lpu Hamuuun
HECKOJIbKMX PEHTHHIOB, BHIOMPAETCS HAMOONbIINI U3 HMEIOLIMXCS AKTYaJIbHBIX KPEAUTHLIX PEHTHHIOB.
Ecay nopy4nTe€nbCTBO MO BBIMYCKY J0JTOBOH LIEHHOMH OyMaru oOecrneunBaeT HCMOJIHEHHE 00S93aTebCTB
B MOJHOM 00BEME M (MJIM) rapaHTHS BbIJAHA HA CYMMY HOMHHAIbHOW CTOMMOCTH H MPOLEHTOB MO


https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+

TaKHM JOATOBBIM  UEHHLIM 6}’]\&3]"3@]‘_ TO Bbl6HpaeTC$I HauOOMLIWKMHA W3 HMeIoWNXCca AKTYAJNBEHBIX
KPEAHTHBIX PSHTHHTOR BBITTYCKA QONCOBOH USHHOH DYMArH o NOPYUHTESA (rapanTa).

Moody's S&P Fitch
AKPA Ikcuepr Petirnurosas
PA Mesaynapoauaa | Mexaynapoaunas | Mexaynaponuaa rpynna
mKana UIKANA nrKana
Baal BBB+ BBB+
Boad BEBB BEBB Pceittunrosas
- tpyuua l
AAA(RL) | ruAAA Raa3 BBB- BBB-
AA—(R1]),
AARU), “;‘j‘f,\ Bal BB+ BB+
AA-(RL) o
A—(R1D, TuAA-, " PeiirTuHTOBAR
ARU) A | Ba2 BB BB rpynna 11
) ruA
A-(RU), ’ .
ruA-, Ba3 BB- BB-
BBB+RU) ruBBB+
BBB(RU),
BBB~(RU) ruBBB Bl B B
PeiiTuHroeas
BBHRL) rfgg’: B2 B B rpymma 111
BB(RU) ruBB B3 B- B-
Bonee HW3KkHIA peliTHHr / peHTHHT QTCYTCTBYET PeliTunrosas
- rpynma IV

KpeautHeiit cnpea gans pefiTHHIOBRIX TPYNO PACCUHTBIBASTCS HA JATY OTIPSASNEHHA CNPABSATHBOMH

CTOHMOCTH, HA OCHOBAHHM AAHHBIX OOJIMCAUMOHHBIX MHAEKCOB, packpeiBaeMmeix TTAQ «Mockosekas
6}1]3}[(&)} MG HTOMAM KaAaore TOproBord AOHA. HDH BLIMTHCNSHHH KpPeAHTHOr¢ cCrpeia Ha Jaty
OMpedeneHus CrpaBeANNBON CTOHVIOCTH MCTIOIBIYETCH MEAMAHHOS 3IHAUSHHWE KPEAUTHOro Cnpeja 3a
nociendue 20 TOProBeIX AHEH BKAKIUAL AATY ONPEACIeHUS COPARSUIMBOH CTOMMOCTH,

Jdna pacueta
MCTIONB3YHOTCH

3HAYCHHA
3HAMEHHA

KpeOuTHOro  cnpena
AOXOAHOCTH  CNEAYHOLHX
PACKPBIBACMEBLX 110 HTOMAM KAHAOTO TOPRCOBOIQ AHA!

COOTBeTCTB}'EOLL[eﬁ
mapexkcos  [TAQ

pefTHHIOBO
«Mockosckan

CPYMMELI
Oupekay.

e Hupexc rocyaapeteeHHsix odauranuii (1-3 roga),
Tukep - RUGBICP3Y:

» Peiitunroeas rpynna | - Hugexc kopnopatieHEIX o0nuranuit (1-3 rona, pefituar > BBB-),
Tuxep - RUCBICPBBB3Y;



* Peittunrosas rpynna Il - Ungexc kopnopatuBHbIX obnurauuii (1-3 rona, BB- < pe#ituur < BBB-),
Tukep - RUCBICPBB3Y;

e Peiitunrosas rpynna II1 - Uunekc kopnopatueseix oOmuraunii (1-3 roga, B- < pelitunr < BB-),

Tukep - RUCBICPB3Y;

¢ Pelituaroeas rpynma [V - pribupaercs MHAEGKC B 3aBHCHMOCTH OT KOTHPOBAJIBHOTO YDPOBHA, B
KOTOPBIf BXOZMT HOAroBas ueHHas Oymara: HMHIEKC KOTHPOBANBLHBIX JIHCTOB (KOTHPOBAJNLHBIH
ypoeeHs 2) i MHAeKC KOTHPOBATEHLIX THCTOR (KOTHPOBANBHEIA YPOBEHE 3),

Tukep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer kpeanTHOro cnpeaa st peHTHHIOBLIX MPYNI OCYLUSCTRIAESTCH MO cheayoumm GopMynam:
Peiirunrosas rpynna I:

PaccuuthiBaeTcs kxpemuTHhI cnpen Spry 3a kaxaelli u3 20 nocneAHHX TOProBbIX AHEH,
MPEAIECTRBYIOLUMX NATE ONpeacieHus CnpaBeaIuBoil CTOMMOCTH;

SP rr = (?RUCBICPBBBSY - YRUGBICP?.Y) *100

rae:

¥ — 3HaueHHe HOXOMHOCTH COOTBETCTBYIOWEro HHaeKkca, packpsitoro ITAOQ «Mockoeckas Gupixar.

PaccuuTeiBaeTca MeIHaHHOE 3HAUCHHE KPEAMTHOrO cipeaa Sp r; 3a nocnemine 20 TOProBrix OHEH
(Menuana 13 nojyueHHoro paga Spr;). IIpu pacuere 3uaueHus MEOMAHHOIC KPEAMTHOIO clpena

IPOMEKYTOUHBIE OKPYIJIEHHA 3HAUYEHUH Sp r; HE NPOM3BOMATCH, PE3YJIBTAT PACUETA OKPYIJSETCH IO
EPABHJIAM MATEMATHYECKOrO OKPYIJIEHHS € TOYHOCTBIO A0 2 3HAKOB MOCHE 3aMsATOMH.

Peditunropan rpynna Il

PaccuuthiBaeTcs KPEMMTHBIA Chlpell Spry 3a Kaxmpii n3 20 mocnemHMX TOProBbIX [HEH,
NpenecTBYOLHX AT ONPEASTEHAA CNPaBeAIHBONH CTOMMOCTH:

5o ry = (Yruceicrersy — Yruceicpay) * 100

Y — 3HaueHne DOXOOHOCTH COOTRETCTRYIOWEro HHAEK a, packpbiToro ITAD «Mockorckas dupixay.

PaccunTeiBaeTcs MeOMaHHOE 3HAYEHHE KPEAHTHOIC cnpefa Spr, 3a mociaeanue 20 TOProBbIX
mHel (Meomana u3 OMyYeHHOTO pana Sp r ;). [lpa pacueTe 3HAYMEHNS MEOWAHHOTO KPEIUTHOrO Crpena

[EPOMEKYTOUHbIE OKPYIVISHUS 3HAYEHHH Sp g HE NPOU3BOLATCA, PE3yJbTAT PACYETa OKPYITLASTCA 1O
[IpaBHJIAM MATEMATHYECKOI'O OKPYIJIEHM: C TOMHOCTBIO 10 2 3HAKOB NOCJIE 3AMATOH.

Pefirunropan rpynna N1

PaccuntbiBaercs kpenutTHbIl cnpen Spryy 32 Kakopd u3 20 mociaeaHHX TOProBbiX AHed,
nPeniecTBYIOLMX JaTe ONpeaeNeHHA CnpaBealHBoil CTOHMOCTH:

SP rm= CYRUCBICPBE'Y - YRUGBICPBY) *100

Y — zHavenne HOXOAHOCTH COOTBETCTBYIOLIErO HHAeKCa, packpoiToro ITAQ «MockoBckas Oupxa».



PaccuurbiBaeTcs MenHaHHOE 3HAYEHUE KPEOUTHOIO cnpena Spryy 38 nocneasue 20 TOproBbix
el (MeaHa H3 MMOJIYUEHHOTO psna Sp ryy ). [IpH pacueTte 3HaUeHHsS METHAHHOTO KPEAUTHOTO CIIpena
DPOMEXKYTOUHBIE OKPYTTICHHA 3HAYEHUI Sp 5y HE NPOU3BONATCA, PE3YJBTAT PACHETa OKPYIIASTCA 1O
[IPABUIIAM MATEMATHYECKOIO OKPYIJIEHHS ¢ TOYHOCTLIO A0 2 3HAKOB MOC/IE 3anATOM,

PeiitTunrosas rpynma IV

PaccuuthiBaercsd KpeAMTHBIH cnpead Sprp 32 kakaslil u3 20 nocneaHux TOProeuIX mHeid,
npesliecTBYIOMMX AarTe OnpenesieHUs CNpaBeIiBOd CTOUMOCTH:

Sprw = (Yeuceicers — Yruceicpsy) * 100, (®opmyna 1)
Sorw = (Yruceicerz — Yruceicpsy) * 100, (Gopmyia 2)
Y — sHaueHue AOXOOHOCTH COOTBETCTBYIOIETO HHIEKCE, packpeIToro [TAQ «MockoBckas DHpxay.

hopmyna 1 ucnoas3yercs Wi JOArOBLIX LEHHBIX OyMAl BXOOAIUUX B KOTHPOBANIBHBIH YPOBEHb 3
ITAO «Mockosckaa Oupxa». Gopmyna 2 HCMOAL3YeTCA AN AOATOBBLIX UEHHLIX OyMar BXOASILHX B
KoTUpOBaANLHBIN yposenb 2 ITAO «Mockosckast Hupxay.

PaccunveriBaercs MeamaHHOE 3HAYEHHE KPENWTHOre cnpera Sp rp 3a nocnearne 20 TOProBRIX
nHel (MefraHa us NoNy4YeHHOro pata Sp r py). Ilpu pacuere 3HAYEHHS MEAMEHHOrO KPEOMTHOro cupena
[IPOMEKYTOUHbIE OKPYITICHUSI 3HAYEHHH Sp r gy HE NPOU3BOAATCA, PE3YNIBTAT PACUETA OKPYIIAETCH MO
MPaBUJIAM MaTeMAaTHUSCKOTO OKPYIJIEHHSA ¢ TOUHOCTBIO 10 2 3HAKOB MOCJIE 3aMATOMH.

Espoobanranun

¥Yposenn 3.

Jaa espoobmiranuii, HoMuHUpoBaHHbIX B Aonmapax CIIIA, ¥ B OTHOLIEHHH KOTOPBIX W3BECTEH
KOHEYHBIH 3aeMILHK (10 JaHHBIM cucTeMbl cbonds.ru), PH 3TOM «CTPAHON PHCKAY 3aEMLIMKA ABJIAETCS
Poccus, cipaBeanyeas CTOMMOCTh ONMPEASIAETCA COTIACHO MOJIENH ONEHKH CHpPaBefIHBOH CTOMMOCTH
pyOmnesbrx obmuraumii Ha ypoeHe 3 CO CHEAYIOIIMMH W3MEHEHWSAMH TIPH pacvyeTe MERHaHHOTO
KPEGAMTHOrO CApena:

Eciu ms oneHnBaeMoi OOIroBOi HeHHOH OyMarn OCHOBHBIM PBIHKOM SBJETCA OUpKeBOi PhIHOK,
TO MeauaHHblil KpegutHuili cnpen (CrSpread) paccuuTbIBAETCS HAa OCHOBAHMM  BhIOpPAHHBIX

ynpapisrontell komnanueil JIY [H@ ananorvyueIx JOATOBbIX USHHLIX OyMar, fnd KOTOpLIX HA JaTy
pacieta CHA (unu B mpenpiayiqui TOPrOBMIH AcHb, ¢ciM nara onpenesienns CHA sensercs He
TOPrOBBIM JIHEM) PHIHOK MPH3HAETCH AKTHRHBIM.

Ecmd ans ouenuBaemoil n0arosod uHeHHOH OyMarn OCHOBHLIM PbIHKOM ABNSETCH BaeDMpKepoi
PBIHOK, TO MeAHaHHLIH KpemuTHuIH crpea (CrSpread) paccuuThiBaeTcd Ha OCHOBAHHM BLIOPaHHEBIX

yopasasioieii komnanued Y [MHO aHamoruyeeix JONCOBBIX UEHHEIX OyMar, Ui KOTOPHIX HA OATY
pacdera CHA (uynu B npeapiaymiyMé TOProBeld AeHb, ecim nara onpeaenenus CUA saBnsercs He
TOProBbiM OHEM) ecTh LeHbl Thompson Reuters.
Honropad ueHHas OyMara MpusHAeTCs aHAJIOrOM A Uesell OUEHKH B Cily4ae, eclii OJJHOBPEMEHHO
cOBAOAKOTCA CASAYIOIINE YCIOBHS
1. BamoTa oOpallleHHs aHANOTa COBMANAET C BAMIOTON oOpallleHHsT OlIeHUBacMOH JOJTOROI IHeHHOH
Oymaru;
2. mIopauss aHaNOra OTKJIOHAETCI OT 3HAYSHMS AIOPaLHHd OLEHMBAeMOH HOJrosoi ueHHoiH Oymarn
Ha +/- 90 npueil (B cnyuae ecnM HEBO3MOXHO BHIOpATH HH OOHOTQ aHANOrA, NMC KOTOPOMY
MIOpaLMA  YAOBJETBOPSET OOO3HAHMEHHOMY YCIOBUIO, AOMYCKAETCs Bei0Op aHANIOrOB ¢
MPOU3BONBHON JIOpAIHEH, TpH YCIOBHH, YTO CPEAHEB3BCLOCHHAS [IOPAlldA  MHOXKECTBA



JONTOBbIX UEHHBIX OyMar, BLIOPAHHBIX B KatlecTBe aHANOrOB, YIOBMETBOPAET ODO3HAHEHHOMY
YCIOBHIO)
3 aHaOr QTHOCHMTCS K TOH ke ped THHIOBOI Ipynne uTo H OLSHHBaeMas NONroBas LeHHas oymara;
4. AHANOT ABMAETCHA APYCUM BBINYCKOM TOrQ k€ SMHUTEHTA, UTO U OUeHHBAeMad JOAroBas UeHHAs
OyMara, a B CIy1Uae OTCYTCTEHS - 3MUTSHT QHAJIOTA OTHOCHTCH K TOMY K& ATPerHpOBAHHOMY
CCKTOPY 3KOHOMHKHW W CTPAHON PHCKA 3IMHTCHTA/KOHCUHOTO 3ACMITTHKA (TTO ;TAHFBIM CHCTCMET
cbonds ru) sivisiercs Poccus,

Joaropas uemiag GyMara MoskeT OLITL OTHECENA K OJIIOH H1 YeTLIPeX PeHTHNTOBLIX IPYIII B
3aBHCHMOCTH OT KPEOUTHOTO pefiTHHra ¥ BBINYCKA AOATORON ueHHON Oymarn (KpenuTHsiil pefiTuHr B
BAMKOTE HOMMHANA), 4 CNIyHae €ro OTCYTCTBHS - PeHTHHra 3MHTEHTd WIN TNOpyUdTens (rapaHTa)
Jonroeoit neHHoH Ovwarn. Ilpy Wanuuey HECKONBKHX pPeHTHHIOB, BLIOHpaeTcs HAMOOIBIIAN W3
HMCKMTIHXCH AKTVAITRHRTX KPCIATHRIX PCHTHHTOR. ECTH TTOPYYH TCIThCTRO TIO RRITTYCKY JTONTOROH TICHHOK
Oymary ofecueuuBagr HCIONHEHNE O0H3ATeIbCTE B LOUHOM 00BEME 1 (lin) IApaHIns BeuaHa HA
CYMMY LIOMUIAILIION CTOMMOCTH U IPOLEITOR N0 TAKUM AOJTOBLIM LEINILIM OYMAraM, TO BLIOUPASTCH
HauOONBLIHI U3 HMEIOLINXCA AKTYANBHBLIX KPEAHTHRIX PEATHHIOB BHIMYCKA J0NrOBOM LeHHOi OyMary 1
nopyHaTena (rapaHTa).

Moody's S&P Fitch
PciiTuuroean
Mexnynapoanan | Mexaynapoanan | Mexunynapognas rpynmna
MIKAJIA TKAJA MIKAJA
Baal BBB+ LBBRDB-
Baa? BBB BBEB PelirTHHTORAR
rpyuna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PelTHHrOBAR
rpynna 1l
Ba3 BB- BB-
B1 B+ B+
PelTuHrOBAR
s
B2 B B rpynna TIT
B3 B- B-
. [ PeliTHurosas
Bosiee Husknii pefiTiHr / peliTHHT OTCYTCTBYET ) ,
rpynma IV

,u.'lﬂ hen eil HACTOALLEH METOIHUKH BELACNAKTCA CASAVIOWHE ArPErHPOBAHHLBIC CEKTOPEI
AROHOMHKH:

(hHHAHCOBEI CeKkTOD,

CeK'l'Op ]Jeuw HAbHBIX K MyHLlLl,l-lllaJlb HbIX BblllyCK DB,
KOPUODATHBHBLA CEKTOP;

CEKTOP POCYAAPCTEEHHBIX LEHHBIX OVMAr.



erﬂHTH bIf cn pea Mo KRKAOMY aHalOTry pacCUMTEIBACTCH B CICAYIOIIEM NOPpAIKe.

CrSpread, = YTM, —r,

rae,

YTM; — n0xogHOCTS K Imoraimenuo/odepre 1-0ro aHANOra 10 UeHe 3aKPhITHA,

t; — CTABKA KPHBOI OeCKyIOHHOH AOX0nHOCTH KasHaveiickux obimranuii CIIIA, coorBeTcTByowIas
gare norawenus/odeprs! 1-oro ananora. CraBka KpUBOH OECKYIOHHOH HOXOAHOCTH KA3HAYEHCKHX
obmuranmit  CIIIA  ompepmemsercs ¢  mnomoueio  ¢yHkimH  «GC  125»  smdopmainorso-
aHasuTiueckoro aredrctea Bloomberg;

MemuanHbIil KPENUTHEIN CTIPSA PACCYATEIBALSTCA 34 mocaenaue 20 TOproBeIX MHeH HA OCHOBAHWH
IIQJIyYeHHBIX KPeIUTHBIX CITpenoB aHanoros. [lpu pacuere 3HaYeHHd MEOUAHHOIO KPEOUTHOrO CIIpena
MPOMEKYTOUHEIE OKPYINICHUS 3HaueHnl CTSpread, He TPOU3BOMATCS, PE3YALTAT PACUETA OKPYIISIETCH
TFQ TIPARKMIIAM MATEMATHUECKOTO OKPYTAEHHA C TOUHOCTBI) IO 2 3HAKOR TIOCTIE 3ATATOM,

HJns espoobimranmii, HOMHHHPOBAHHBIX B PpyDILIX, HCIIONE3YETCH O€3 M3MEHeHHH MOJE/b LI
OLIEHKU CTOEMOCTU POCCUHCKUX 00nHrauuii Ha 3 ypoBRHE.



TIpunoxeHune 6

METO/ MPUBEJEHHOH CTOMMOCTH BY AYIHUX AEHEXHbIX MTOTOKOB

HpHBe,HeHHa.SI CTOHMOCTE 6}',[[}1111{)\’ JCHCAKHEIX MOTOKOB PACCTIHTHIBACTCA TIOQ CbOpM_YJ'IQZ

s
= (] _}‘).'},rr'?:rn

PV cnpasennueas cTOMMOCTbL AKTHEA,

N - K0IMUYECTBO ASHEKHBIX MOTOKOB 10 NATHl MOralleHHA AKTHBA, HAUUHAS C AAThbl OnpefeneHus
CYA;

" - CyMMa N-OTO TEeHEKHOTO MTOTOKA (TIPOTISHTEl H OCHOBHASI CYMMA J;

n- HOpﬂHKOBBIﬁ HOMEPR ACHEWRHOT O TMOTOKA, HAYMHHAS ¢ JaTEl OMPCACNCHA A CL{‘\

P

T - KOJIHYECTBO anel ot gatul onpegenenda CHA n1o paTel n-0ro Aeieskiioro noToka,

I - CTABKA OUCKOLITUPOBALIHA B NPOUELTAX [OAOBLIX, ONPENSIellad B COOTBETCTRHH ©
HacToamni 1 parrnanm,

HenexHble HOTOKY, BRIOHAS UPOLUSHTHBIH A0X0M, OUPEUSIAIOICH B COOTBEICIBIL C YCJIOBHAMI
JOTOROPA, NATOH JEHEKHOTO MOTOKA CUUTAETCS MUHHUMATRHAS [OaTd, B KOTOPYK) BO3MOXKHO
NOCTYNAEHHE JEHeXKHLIX CPEACTB, COOTBETCTBYIOWAS AATe OKOHHAHHA 1-0ro Neproaa (3a UCKMOUeHHeM
CITYUACE NOCPOYHOrO MOrAWEHHA OCHOBHOrO aosra). padui OEHEKHBIX MOTOKOB KOPPEKTHPVETCH B
CNYUYAE RHECEHHS W3MEHEHMH B AQrOBOP (B TOM YHCIE B 4ACTH H3IMEHEHHS CTABKH MO AQMOBOPY, CPOKI
AeficTBHA A0T0BOPA, NEPHOAUYHOCTH HJIM CPOKOR BBIMMATLI NPOUEHTHLIX A0XOA0B), & TAK:Ke B Clyuae
M3MEHEHHS CYMMBI OCHOBHOrO aoara ((MonoJIHeHHs, YACTHUYHOrO AOCPOUHOrO NOTALIEHHS OCHOBHOMO
aanra).

IMopamox onpeaeeHus CTABKH NHCKOHTHPOBAHHA

Craska OHCKOHTHPOBAHHA onpelenasTca rno COCTOAHHIO HA.

- JaTy MePBOHAYANBHOTC IPHIHAHHA AKTUBA!

- DATY HAWATA MPHMEHSHHA W3IMEHEHHIT n aononHeHuid B Hactoawne [paruna onpeacienns CHA
B YACTH H3MEHEHHS BHIA PHIHQUHOI CTABKH OC.1e IePBOHAUANBHOrD IPH3HAHNS AKTHBA,

- DTy M3VeHeHHd KTouesoit cTasku banka Poccuu,

- kawayto gaTy onpeaeneiig CHA

Crapka AHCKOHTHPOBAHHA PaBHA:

- CTABKE, NPEIYCMOTPEHHQIH JOrOBOPOM B TEUSHHE MAKCHMANLHOIG CPOKA, €C/H €€ 3HAUSHHE HAXQAUTCS
B MPEAENax MHATA30HA BOMATHIEHOCTH PHIHOYHON CTABKH (C YUETOM € KOPPeKTHPOBKY MPH HAIMEHEHHH
KJHoueroil cTabku banka PoccHu Ha ropuzoHTe O Mecsler, HAYHHAA OT NochielHeil packpHITol Ha caiiTe
Banka Poccuu CTABKH B BANIOTE AKTHEA,

- PBIHOMHOH CTABKE (€ YHETOM €€ KOPPEKTHPOBKH NPH H3MEHEHHH KaromeBoit ctaekn banka Pocenn,
eCIIM CTABKA, NPeay CMOTPEIIAA IOrOBOPOM B TEUSIHE MAKCHMAILIIOTO CPOKA, BLIXOIMT 3a TPaluin



YCTAHOBISHHOIC aHanaiona poNaTHAEHOCTH 34 & Mecaues, HavuHhaa oOT l'[OC.'leﬂ,Heﬁ paCKpb[TOH Ha caiite
Banka Poccuu ¢TaBxkH B BANKOTE AKTHEA,

- PRIHOUHOH CTAaBKE (C YUETOM €€ KOPPEKTHPORKH NPH H3MEHEHHH KNOUeBoit cTakkH baHka Poccuu,
CCTH CTABKA MO TOTOROPY HC YCTAHORIICHA,

Koo hduunent sonatianiiocTd onpeIenaeTca Kak 4acTiioe OT JeIelld PA3IOCTH MAKCHMANLIION U
MEHHUMAIBHON CPEAHEE3BELUSHHbBLIY IPOUEH THBIX CLABOK 10 AeL031TaM (BKj1alam) 3a & vecsues,
HAYHHAA OT NOCTEAHEH PACKpPBITONH HA caiiTe banka Poceny ¢TaBkY B BATIOTE d4KTHBA HA MHHUMATIBHY O
CpelHeB3BeleHHY ) NPOLEHTHYH CTARKY MO 1eno3uTaM (BKnajam).

" parurer ;TManasora BOTATHITREHOCTH,

MuHHMaNEHAS — IPON3BEAEHHE CPEHER3REIIeHHOH TIPOLEHTHOH CTABKH MO AeMO3HTAM (BKIaIaM)
nedunancosLx opranu3aunii o pyouax, nydnuxkyemas na ouumanuiiom caiite LIb Pd, 3a mecsaw,
HanGoJee DIk K J4Te OLEHKH aK1nBa (¢ YYEIOM 8 KOPPEKTUPOBKH 1PH U3MEHEHU N KIKUSBOM
craBku banka Pocenn ans pyOneBrIX Aene3HTOR3aHMOB) HA PA3HOCTL €IHHHUB! H KO3(hdULHEHTA
BOJATHNEHOCTH.

MakCHMATRHASA - TTPOWIRCICHHE CPCTTHCRABCINCHRON TTPONCHTHOR CTARKH 11O JICTIORHTAM (BRITAIAV)
He(PMHAHCOBLIX OPraHU3aAIHE B pyOJIsTX, MyONUKyeMas Ha odruHansHoM catite LIb P®, 3a mecs,
nanbonee SnM3KKIH K JaTe OLEIKH AKTHUBRA {(C YUETOM €& KOPPEKTUPOBKH MPU H3MEIIEIHH KIIOMeBOi
crarkH Bamka Poccum juts pyOacRRIX ICTIO3HTOR/ ATVIOR ) H CYMMY CITTHITIH W KO3 rmeHTa
BOJATHJIBHOCTH.

Cpeaueniperelnas CTABKA ONpeJe/IfaeTca B OTHOMWEHHH KAMIOr0 BHAA AKTHBA B COOTBETCTBHH
CO caeayel TADIHIeH ;

Buo aranuea’

GOSN IR

Potnounas cmaeka

Hemournuru undhopmanun

Brnaa (nenozuT)

CpensersBelieHHAs MPOIEHTHAR
cTaBka Mo MPHBIEUSHHbIM
er,E[I-ITHbIMH O[JI"'rJH['I33L[I-‘IS|MH
BKJIAAAM (zenosutam)
He(DHMHAHCOBLIX OPraHH3aUuuil B
pyOasax W MHOCTPAHHOH BamOTE
HA CPOK, COMQOCTABUMBIH MO
CPOKY OCTABLIMMCA MO AOTOBODY
HAa JaTy OUEHKH B USIOM Mo
Poccuiickoii Denepauni,
packpbipaevas Ha O(QHUHANBHOM
caiite banka Pocown B
COOTBETCTBMM C  PA3BEPHYTOI
LKA,

Oduvumaneueiii  caiit  banka  Poccun
http://www.cbr.ru/statistics/?Prtld=int_rat,
Ceemenns 1o BkJIagaMm  (A€no3uTav)
PU3MUSCKNX ML W HEDHHAHCOEBIX
OpraHM3auMid B ueloM no PoccHiickoi
Mencpaunn B pyonsx, aonnapax CLUA u
eBpO.



http://www.cbr.rn/statistics/7PrtId4nt_rat

Ccyna, Cpennep3Bewiennas npouenTtHas | Oduuuansueiii  caiir banka Poccun
craBka mo kpeautam B pyOnsx u | http://www.cbr.ru/statistics/?Prtld=int_rat,
HHOCTPaHHOM Banmote, | CBeneHus mno Kpeautam B pyossx,
SANIOJLKEHHOCTE | penoCTaBIEHHBIM nomnapax CIIA wu eBpo B uenom mo
He(MHAaHCOBBIM  opranmusanusM | Poccuiickoi @enepaimu.

(1 IOSKHUKOB, SIBIISIEOLLIAXCS
IOPUAMYECKUMH  JIMLIAMU) MK
busnueckum JHLaM (ans
JNOJKHHKOB, SABJISTFOLLXCS
(bu3nYecKUMH HIAMH), B LEJIOM
no Poccuiickoit  ®Depepauuu,
packpbiBaemMas Ha O(pHUILHAILHOM
caiite = banmka Poccum  mo
pa3BEpHYTON LUKae, CO CPOKOM
NPeAOCTABIeHUS], I10MAaJAI0IUM
B TOT K€ HHTEPBAJ, YTO M CPOK,
OCTABLUMICA HA OTUETHYH OaTy
OO0 IOralieHHs OLEeHHBAaeMOH
3a[0IKEHHOCTH.

Heburtopckas

KoppexTpoBKa cpeaHeB3BeICHHBIX CTABOK NPH H3MeHEHHH PLIHOYHBLIX YCJIOBHH.

Ecm mocnennsist packpeitas Ha caiite banka Poccnn cpenHeB3BeleHHas CTaBka pacCYMTaHa paHee, yem
3a Mecsl 10 JaThl €€ NPUMEHEHUs, [JIsi ONpeae/ieHus HEOOXOAUMOCTH €€ KOPPEKTHPOBKYU IPUMEHSIETCs
ClenyOLHi NOAXOM!

- cpenHsis kimouesas craBka banka Poccuu 3a mecsll, 3a KOTOPbIi onpenesieHa cpeiHeB3BelleHHas
CcTaBKa, CpaBHUBAETCs C KNo4eBoi craBkoi banka Poccuu, neficTByroeit Ha naty onpeaeneHus
CIpaBEeUTHBON CTOMMOCTH aKTHBA,

- eclli cpeaHaAs Kioyesas ctaBka banka Poccuu He H3MeHHIach 10 AaThl ONpeAeaeH s CrpaBeaJHBOi
CTOMMOCTH aKTHBA (BKJIXOYAs 3TY JATY), B KAUECTBE PbIHOUHON CTABKU NMPUMEHSETCS 110C/IeaHss
pacKpbITasl CPEIHEB3BCIICHHAsI CTABKA;

- ecnu cpennsst Kmouesas craBka banka Poccnu namenunace, s onpenesneHus pelHOYHOH CTaBKH
IIOCJIe/IHsAs. PACKPBITAs CPeIHEeB3BEIeHHas CTaBKa U3MEeHseTCs Ha pa3sHocTs Mexxay Kitouesoil craBkoit
banka Poccun Ha naty onmpeneneHus CripaBeaIMBOH CTOMMOCTH akTHBA U cpenHer Kimoueroil cTaBkoi
Banka Poccun.

IIpu 3ToM cpeanss Kmouesas craska banka Poccuu pagHa: Cep.=XCixTuT,

[ne:

Ci - Kinouesas craka banka Poccuu, neiictBoBaBLias B 1-OM nepuojie KajieHAapHoro Mecsua,

Ti— KONMHYECTBO AHEH KaJICHIAPHOrO MECs11a, B TEYSHHE KOTOPBIX AeiicTBoBasa craska Ci,

T - KonMYeCTBO AHEH B KaJEeHAAPHOM Mecsle, 33 KOTOPbIil paCCUMTBLIBAETCS CPEHSS CTABKA.


http://www.cbr.ru/statistics/?PrtId=int

Ipunoxenne 7

MeToa KOPPEeKTHPOBKH CHIPABE/JTHBOH CTOHMOCTH AKTHBA NPH BO3HHKHOBEHHH COOBITHS,
BeAyuIero K o0ecueHeHHIo

PerynapHo. HO HE peske. UeM Ha KaKIYF0 OTYETHYIO AaTy. YCTAHOBJICHHYIO HOPMATHBHBIMH akTamMu banka
Poccuu ans ITM®, nposoaurcs anaaus Beero noprtdens [TMD B cBiasu ¢ HCOOXOAUMOCTBIO KOPPCKTUPOBKH
CMPABCA/TMBOM CTOMMOCTH B CVYAaC BOSHUKHOBCHHs COOBITHI, KOTOPBIC MOTYT OKa3aTh HCTATHBHOC BIMSHHC HA
OkHIaeMbie OyaylIue AeHeKHbIe TIOTOKH 1Mo HUM (TIpU3HaKu obeclieHeHH S ).

[Ipy BO3HMKHOBCHHM COOBITHA, BEAYIIETO K OOCCLICHCHHIO, CIPABEAIMBAA CTOMMOCTh JOJNIOBBIX LCHHBIX
Oymar, Onpeae/seMbIX M0 MOACIAM OLCHKH HAa BTOPOM M TPETbEM YPOBHE, JICHCIKHBIX CPCACTB HA CUCTAX M BO
BKTaJaxX, NEHEKHBIX CPEACTB, HAXOIAIUXCH V TIPO()eCCHOHANBHBIX YIACTHHKOB pPBHIHKA LEHHBIX OyMar,
CIPaBCAIHBAs CTOMMOCTb JCOMTOPCKOH 3aJ0/DKCHHOCTH, 3aHMOB BbLIAHHBIX, TPCOOBAHMH K OAaHKY BBIMIATHUTb
JICHCIKHBIH JKBHBAJICHT JPArOLCHHBIX MCTA/LIOB, HMMVIICCTBCHHBIX MPAB OMPCJAC/SCTCH B COOTBCTCTBHH C
METOZaMH KOPPEKTHPOBKH CTIPABEATHBOI CTOMMOCTH, YKA3aHHBIMH B HACTOSILIEM TTPHIIOKEHHH.

OcHoBanueM A14 OOCCLICHCHHS SBIAIOTCA, B YACTHOCTH, AOCTYMHbIC HAOMOJACMBIC 3HAYMMBIC JAHHBIC
(cobbrtust, MHpOPMALMS) B OTHOIICHHH KOHTPATCHTOB (B TOM 4HC/C 3aCMINUKOB, SMHTCHTOB, ACOMTOPOB —
(pusrucckux u OpUAHYCCKUX TULl, DAHKOB), B TOM YHCIIC, O CACAVIOLIHNX COOBITHAX!

= 3HAQYUTCJIIPHOC YXVAUICHHUT q]HHEIHCOBOI‘O NOJIOXKCHHA KOHTPArcCHTa, OTPAa3HBIIHCCH B ,!lOCT"}’I'lHOFi
(bHHaHCOBOﬁ OTYCTHOCTH, 4 HMCHHO CHMXKCHHC CTOMMOCTH YHCTBIX dKTHBOB Gonee uem Ha 20%:

- CHHKCHHEC (OT3BIB) KPEAHTHOTO peﬁ'rm-lra KOHTparcHra rpH HalTHIHH.

= HapyHICHHA KOHTPArCHTOM }’C."lOBHi-i NOramcHUs HIIH BBITIIATBI MPOUCHTHBIX A0XO0A0B M0  AKTHBY,
COCTAB/IANOLICMY AKTHBbBI l'H’ICD. a TaKe Mo00ro MHOro 00s43aTeIbCTBA KOHTparcHra, B CIv4ac CCJIH JaHHaA
uH(popMaLMs NPSIMO MIIH KOCBCHHO HaOmoAaeMa;

- o(puLMaIBHOC OMyOIMKOBAHHC PCLICHUS O MPH3HAHUM KOHTPArcHTa 0aHKPOTOM;

- opuaTpHOE ONYOIHKOBAHHE PEINCHUS O Hadasie MPUMEHEHHs K IMHTSHTY Tpoueayp OaHKPOTCTBA - €O
aus onyOIMKOBaHUA COOOIICHUS A0 AaThl, MPSAMICCTBYIOMICH AaTe omyOaukoBaHUs COOOCHH 00 OKOHUAHUH
TIPUMCHEHMS mpoueayp OaHKpOTCTRA;

- o(uumanbHOC Oy 6MKOBAHUE B COOTBETCTBUH C (DCACPATBHBIMH 3aKOHAMH M MHBIMH HOPMATHBHBIMH
TpaBOBBIMH akTaMu Poccmiickoit Degeparii WIH HHOCTPAHHBIX TOCYIAPCTB MH(OPMALHS O MPOCPOTKE
HCHOTHCHUS IMUTCHTOM CBOMX 00513aTCIbCTB;

- OT3BIB (Ell-ﬂ-l'}f'.-'[HpOBaHHE) ¥V KOHTparc¢HTa THLUEH3HH Ha OCYLIECCTBICHHUE OCHOBHOTO BHAA ACATEIBHOCTH.

Anamm3 vH()OpMaIHH B OTHOIIEHHH AaKTHBOB MPOBONTCS HA OCHOBAHHH JAHHBIX OOMIEIOCTYTTHBIX HCTOTHHKOB
uH(OpPMALUH, B TOM YHCTE!

000 "Hutepdaxe-IIPKIT" (Ilentp packpbliusi KOpllOparUBHOM | https://www.e-disclosure.ru/
uupopmaLun)

TTAO Mockonckas O1pixa https:/www.moex.com/

Hentpanuhuiii bank Poceniickoit deaepanin (barik Pocenn) https://www.ebr.ru/



https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/

Kaproteka apOu tpasHbIx e hitps://kad.arbitr.ru

Exuuniii deepaibiblii peectp cBeneHuil o Sankpore1se hitps://bankrot.fedresurs.ru

Enunniii deaepambibiii peecTp I0pUIHYECKH 3HadAMBIX cBejiennii | hitps:/fedresurs.ru
0 aktax ACATCILHOCTH IOPHAMYECKHN THIL, HHIHBHAVATLHBIX
npeanpaHuMaTeicii W HHBIX  CYOBEKTOB  9KOHOMHUYCCKOH
JACATC/IBHOCTH

Anammuueckoe Kpeautroe Pelitunrosoe Arentereo (AKPA)

Peliuuropoe arenteteo AO «3kenepr PA»

Peiiuurosoe arenterpo FitchRatings https://www.litchratings.com/
Peiimuropoearenterso S&P Global Ratings hitps://'www standardandpoors.com/
PefiTunroocaren tetBo Moody's Investors Service https://'www.moodvs.com/
CreieHus 0 DaHKpoTeTBE, packphiBacMbic AQ «l{oMMepcanTh» https://bankruptey. kommersant.ru
Odwmnuamsunie cepiennd u3 EIPIOJIVEIPULL B snextponnom Buie | hitps:/egrul.nalog.ru/index.html

OdminanbHeie caii Thl KOHTpareHToR B ceth «Mutepuery -

Jlnst ananuza MOTyT GBITh MCMO/IB30BAHBI JAHHBIC (AOKYMCHTHI, HH()OPMALINA), TIOIYVICHHBIC Y MPABIAIOUICH
KOMIIAHMCH M3 HHBIX UCTOYHMKOB. B 3TOM ciayyac Ynpasmstolnas KOMNaHH HaNpaB/IiCT YKA3aHHBIC CBCACHHA B
Cricumani3upoBaHHbIH ACTIO3UTAPHIA.

B cnyvuae BHIIBIGHHS TPH3HAKOB ODECLICHEHMS TO AKTHBY. €T0 CNPABEANIMBAS CTOMMOCTB TOIICKUT
KOPPEKTHPOBKE B COOTBETCTBHH C TIPHMEHSIEMBIMH METOJAMH, VKa3aHHBIMH B HACTOSINEM TPHIIOKEHHH, 3a
UCK/TIOYCHHEM CJIy4acB, KOTAa Ha JaTy BBIABICHHA MPHU3HAKa OOCCLICHCHMS Yy aKTHBA MMeeTcs odecnecucHue (B
BHJC 3a70Ta, MOPYYHTEIbCTBA, TAPAHTHH, O0A3aTETbCTBA TPETBHX ITHIL, OIMIHOHHBIX COTMALICHHH W T.OL),
CTIpaBe.THBAs CTOMMOCTh KOTOPOTO, OMpeJeieHHas B COOTBETCTBHH ¢ Hacrosugimu [lpaBuiamu onpeaenexus
CYA, He MeHee cripaBeIMBOi CTOMMOCTH aKTHBA, Takoe CPaBHCHUC TCKYIUCH CIPABCATUBONH CTOMMOCTH aKTHBA
1 ¢ro 00CeCreYCHus NMPH HAIWY MK MPHU3HAKOB OOCCLICHCHHS MOBOAUTCS HE PEIKC, YCM HA KAKIVIO OTUCTHYHO JaTy,
VCTAHOBICHHYIO HOpMaTHBHBIMH akTamu bauka Poccun g [TUD.

Pacuer BenmumMHBI OOCCLICHCHMS JO/DKCH OCHOBBIBATBCS HAa HAOMIOAACMBIX CTATHCTHYCCKHX JAHHBIX,
MOATBCPIKAAIOIMX CTCICHb OOSCLICHCHHS!, B 3aBUCMMOCTH OT CPOKAa MPOCPOYKH, KPSIUTHOTO KauecTsa AcOuropa
H 0’KHIAEMBIX K MOMYYEHHIO ACHE/KHBIX MIOTOKOB.

B mensx OmeHKH KpPeaWTHOTO PHCKA KOHTPAreHTa HCITOIb3VIOTCS PEHTHHTH CIEAYIOMHAX PEHTHHTOBBEIX
ArCHTCTR:

e Moodyv'sInvestorsService
e Standard&Poor's
o FitchRatings


https://kad.arbitr.ru
https://bankrot.fedresurs.ru
https://fedresurs.ru
https://www.acra-ratings.ru/
https://raexpert.ru/
https://www.fitchratings.com/
https://www.standardandpoors.com/
https://www.moodys.com/
https://bankruptcy.kommersant.ru

o Anamrueckoe Kpeantaoe Pefitmarosoe Atentetse (AKPA)
e  Peiitunrosoc arcHreTeo RAEX («3Dkenept PA»).

B ¢avuag, oCaHu B ICPHOT OPHMCHSHHS OTUSTA QUCHINHKA AN OMPSICISHHS CIPABCLIMBOIT CTOMMOCTH,
BOMHHKACT (BBIABIHCTCH) COOBITHC, BCAYIICS K ODCCLCHCHHIO, TO HOOONOAHMMO OCYLICCTBUTE BHCIUTAHOBYIO
OUCHKY AKTHREA OHEHIMKOY HE nogaHee 10 (Jleesrn) paGoumx (HCH © 1@kl BRBIBISHH NPHUZHAKER OOCCICHSH M3
Hata, Mo COCTOAHMED HA KOTOPVID OTIPENETASTCA HOBAT DURHKA, He JOMKHA OHTH paHee JATH BOIHHKHOBEHHS
coBLITYA, peaywero K odccucticnnio. € 3aThl NACTYILICHMA COOLITHA, BEAYIUCTO K o0CCLCLCIHIO M A0 AaTLl
OpHMCICIIHA  1IOBOTC OTHUCTE OUCIIMHEKA, yvlTpﬂB.'l?ﬂOLL[ﬂﬁl KOMOAHA J0DKIEA CKOPPCKTHPOBATL [NOCICILIOI0
H2BECTHVIO CMPABCONTHBVID CTOHMOCTD, OMPEACICHAEYVID MO OTHETY OUEHIIHKL, COCTABNCHHOMY JO BOZHHKHOBCHHIT
TAKOTO COOBITHY, ¢ OPUMCHCHHCM MUTOA0B KOPPUKTHPOBKH COPABSAIHBON CTOHMOCTH, YKAZIHHBIX B HACTOALICM
APHIOKCHHLL

B cnyyac BLiBaACH IPUINIAKOE O0CCLCICINA B OTUOWCIIMY AKTHBA YAPADMAIOLAS KOMIALIM O(OpM.TICT
BHVTPCHHIE JOKVMCHT, HA OCHOBAHHH KOTOPOTO BHOCATCA KOPPCKTHPOBKH B CIPAEC I TMBYH) CTOHMOCTE AKTHEA.
Tarol JOKVMEHT JOITAKEH COIePHKATE!

- CEEIEHHUS 00 aKTHEE, CTIPIABEITHBAS CTOHMOCTE KOTOPOTO MTOINEKHT 00eC g HEHHIO!

= MHOPMAIHID O BhISIKJICHHOM HPHIHAKE GGCCHCHCHMS © Y KAZAHHUCY MCTOM HUKA MHPOPMaiHK mitk ¢ ParKre
MPOCPOUKE OOTaTENBCTBA,

- miuopManmio 08 HCNOIL3YSMOM METOIC KOPPCKTHPOBKU CAPABSANUBOH CTOUMOCTU € OOOCHOBALIMCM
MPHMCHOHHMS BHIOPAHHEIX KOMDULIMCHTOE UL pacucTa (B CIYUaC MUX HCHOILIOBAHHSA H HIMCHOHHMA I10
CPABHCHHED ¢ PAHCS NPCIOCTARNCHHBIMU ),

YOPAB IO KOMIMHHL COCTABIMCT TAKOH BHVTPCHHMII JOKVMCHT Hi) JATY BBIMBICHHS NPU3HAKOB
obecrieHeHHT ¥ HampasTAcT ¢ro B UncuManHIMpoOBaHHBIH AcnotdTapHil HC nozaHee oaHoro padoucro aHi.
CISIVIOIETO 34 IATOH BHABMEHAA MPHIHAKOB 00SCICHENHA.

Memodsr KOPpPeKmUPOSKY CRPABEOIHAE0N CHIOUMOCI,

YI'IPE'IB,'IH['OLLIRH KOMIIAQHHY  CAaMOCTOATCIEHO  OMPCICTINCT I'[I)H.\ICHHCI\'ib[i"[ METOA, PAacHCT obccuUCHCHH
(KTHEOR B Z{BHCHMOCTH OT BbIHBICHHOTO NPH3AAKI 060CLI,CHCHI~1H H CI'[CLI,HII]H'-ICCKI'[,\' OCOOCHHOCTSIX CAMOTO
AKTHEA.

1. Moaens oxHAAeMBIX KpeAHTHLIX YobITKoB (ECL)

[MpH BO3HHKHOBCHHH NPH3HAKOB O0CCLICHSHIN, 2 TAK JKC TTPU (JaKTHUCCKOIH NPOCPOUKe 0043aTC IbCTR
KOHTPATCHTOM MCTIONbIYCTCH MOICHE OKHIACMBIX KPeTHTHBIX YObITROB (ECLY:

ECL =EAD *PD * LGD,

o ECL (expectedcreditlosses) — BecanumnHa kpPcIMTHRY vOBITKOR, KOPPCKTHPY LAY ACHCHKHBIC NOTOKH,
TIPHBCACHHAA K MOMCHTY OLICHKH;

o EAD (ExposureatDefault; cymma, noasepaeiuiag Kpeautiomy puey)  odmmii oduém
00A43aTCALCTD KOLTPATCITA 11a MOMCIT OLCIIKH NSPC] KOMNALMCH (1aNpHMEP, CYMMA BAOMCHUI B



OAHKOBCKHE BKIIAIbI (IETO3UTHI) H HECHH/KAEMbIE OCTATKH Ha PACYESTHBIX CUETAX, CYMMa BbIIAHHOTO
3aiima);

PD (Probabilityof Default, BepositTHocTb AedonTa) — BEPOSITHOCTE, € KOTOPOi KOHTPArcHT B TCUCHHC
HCKOTOPOrO CPOKa MOYKCT OKA3aThCsi B COCTOSHHH Ac(oITa, NOpsA0K ONPEACICHHS KOTOPOi YCTaHOBIICH
B HACTOALIICM ﬂpﬂ,—IO}RCHHH:

LGD (LossGivenDefault, norepn npn 6ankpoTcTBe) — 10151 OT CYMMBI, MOBEPIKCHHOI KPSIHTHOMY
PHCKY, KOTOPasi MOKST ObITh MOTEPSIHA B C1yuac AC(OITa KOHTPATCHTA, MOPAIOK ONPEACACHHS KOTOPOH
VCTAHOBJICH B HACTOALICM NPUIOIKCHHH,

CrnpasegmmBas cTouMocTh odecieHeHHOro akTHBa (oba3arerberBa) PV devonpenensercs no dopmyne:

rac.

PVdev =PVi{- ECL,

PVf- cronmocTs axTuBa (00s3aTeIbCTBa), ONPCACICHHAS B COOTBCTCTBHM C MCTOAOM OLICHKH COTTTACHO
[Mpasumam CUA 6Ges yaera KpeaHTHOrO PHCKA.

IMopsanok onpeaenenus ennunnbt PD

Beposathocte acdponra (PD) xonTparcHTa Ha ropusoHTe | roa MOMKCT ONPEACTATHCA OAHMM M3 CIACAYIOLIHX

crocodoB;

Ilpy HanMuMM y KOHTPAreHTa COOCTBEHHOr0 PeMTHMHra OAHOr0 M3 KPEIUTHbIX ATEHTCTB - HA
OCHOBAHMH TYOIHIHBIX JOCTYIHBIX JaHHBIX 1O BeposTHOocTAM aedonra (PD) ozmoro wu3
MCHKAYHAPOAHBIi peiituHroBeix arcHTeTB -Moody'sInvestorsService, StandartPoor’s wmm FitchRatings.
nyOJHKYEMBIX HA CAiTC COOTBCTCTBYIOLICTO ATCHTCTBA B COCTABC CIKCTOAHOTO OTHETA ¢ MPHMCHCHHEM
COOTBETCTBHS YPOBHEH PEHTHHTOB (B CyYae HATWIUSl ¥ KOHTPATeHTa PeHTHHra WHOTO PEHTHHIOBOTO
areHTCTBA, BXOAAMMX MO0 B PeecTp KPEAUTHBIX PEHTHHTOBBIX areHTCTB. Mub0 peecTp (pummanos u
MPCACTABUTC/ILCTE MHOCTPAHHBIX PCHTHHIOBBIX arcHTCTB, nyOiukyemsix Ha caifre banka Poccuu) no
tabmuue 1. Berbupaercs Hanmersimas semrannaa PD 13 HalizeHHBIX.

Tabmuma 1. ConocrasieHne mKan peHTHHTOBBIX ATEHTCTB

Moody's S&P Fitch
Peiiruurosas AKPA Ikrcnepr PA Meskaynapoisas KA
IPyiia
Baal BBB+ BB+
Peit uuropas —— :
Baa2 BBB BBB
rpvira I
AAA(RU) TUAAA Baa3 BBB- BBB-




AAHEL), AARL
L) AARD), MAA | AA 13al 133 1E
AARID
A (R, A(RUD) TUAA- THA | Raz ni n
) rud, ruA-,
A-(RUY, BB 1323 1313 1313
mBRE+
EBE{RL), BEB<R1 ruBEE Bl B+ B+
Pefivurdeas
BBHETT rBEE-, ruBB+ B2 B B
rpyuna I
IR, BBLRU) T 15 I3 I3
Pefumnnrosus
CCC, L, C CCL, CC, ¢ Caa, 2, Cee, ¢ coe. e
pynna Il

2. B wryuae orcyTCTBU" PeATHHTA ¥ Ae0MTOPA/KOHTPAreHTa BEPOATHOCTE Agdiorra (PD) u oxmmaanex
moTeps (LGD) onpeaemuemes, Menoibiy s MATPHYHRIN MCTOM, DY ONHPORKH ACOHTUPOB/KOHTPATCHTUR 110
CPOKAM  3AAMDKCHHOCTH I IPYIIAM  JICOHTOPOB/KOHTPAICHTOB, PAspa0OTAHHBIA Y OpaBIsOICH
KOMIIﬂHHCi‘i Hil OCHOBAHHH HMIHIIHXEH y HSL CTrarHCIHYCC KHX ,a'LﬂHHhIK, JAHHKIX }"-IE]C'I'HMKCIH I]hIHH'ﬂ M1
ofmenpusnaminbix  crangaproB  (taiux xak MCDO), npEMendeMuix And OUEIKH OOSCUCISIHA
(HHAHCOBHX aKTHEOB,

IMokazarenu PD u LGD npn Haauunu npusHakos ofiecueHeHnn A0 akTU4ECKOH NOpocpouRy

I'pymita AelATapoR/ROATRATENTOR BéposTroceTs nedarra (PD) ermraemiie woTepn (LG

JefrTop/ROHTPAFSHT GTHOGHTCSA K 000
pefiTauronali rpvtime [ v

OHPE\,E[G]'LHETCI[ B COOTDETCTEWMH O
1.1 Tlopanka onpeacicHnA 000
BeIH4HKHLL PD

Je0nTop/ROHTpAreHT OTHOCHTEA K
peti trEroBai rpvane 11

HcOUTop/KOHTPAICHT QTHOCHTCA K

pei IMHI0B0H rpyiue I11 010

JleBRTop/Rat TparedT obpazoRan

fonce 3-x 10T Hasad ¥ VCTABHHKIN

kanuTa’ Sonee 100 trIC. PYO. 0.10 010

(OMAOBPEMENH NS RRITTOMHEHHE
VEITORMHA )

HeBetop/kan tparent cdpasosan
Menee 3-X NeT nazat WHNN YeTARNETH RAMTHTAT MeHee 0.20 020
100 trC. py5.

Durgecire mita B HIL g oTHOMeHEH KOTOPBIX
QTCYTETRVET pernienHe

evild 0 CUHEPOTUIBE M HE Y108 TBOPHIOLIKE HA
ONHOMY M3 YOTORHE*

020 005

thusuaecieie g H HLL, vA0BIeTROPAIIH S XOTH GBI
SAHOMY H3 VeTORH ™

0.30 020

*Y 108U Amn (PU3HECCKHX THEL M MHAMBHAVANBHRX TPCANPHHAMATC 1GH



e Hammue cyaeOHBIX NPETEH3HH. HCTIOTHHTEIBHBIX JTHCTOB WM WHOH HH(pOpMauwH 00 YKIOHSHHM
(pHU3HYCCKOTO THLIA OT OIUIATHI 3a10/DKCHHOCTCH WM HCCBOCBPCMCHHOM VILIATE 3310 DKCHHOCTCH;

e Hamuune nndopmaimu o0 OTKIOHCHHYU OT VILIAThL HATIOTOB;,
e ['paKIAHCTBO, OTJIHIHOE OT POCCHICKOTO;
e Bogpacr, monoxe 20 u crapme 60 er.

Moxazatesm PD w LGD npu Hasmanm gpakTHYECKOiT NIPOCPOUKH

I'pynna BeposiTHOCTE Oucnpaembie norepn | Onjaembie noTepn

: < , - (LGD) upn nupocpouke [(LGD) upn npocpouke
ASTUTUTOB SORIDIEET 6B sepaia (¥D) ot 3110 90 aHei cBhIme 90 aneii

JleOuTop/konTparenT
OTHOCHTCA K peii THHIOROH 1 0.20 1
rpynne |

Jlebutop/konTparent
OTHOCHTCS K Peif THHIOBOIM 1 (.30 1
rpyune II

Jlebutop/konTparent
OTHOCHTCH K Pel THHIOBOM 1 0.45 1
rpyune I

Hebutop/kontparent
obpazoBan Oonee 3-xmeT
Ha3aj | YeTaBHbIH Karu an
donee 100 Teic.pyo.

(0 HOBpeMEHHOE
BLITIO/THEHHE YCITORMIH )

1 0.45 I

JlebuTop/KoHTpareHT
o0pasoBan MeHee 3-xXi1er
Ha3aj, WM YCTARH bIH
Kanutai Menee 1001wie. pyo.

1 0.60 I

Dusnueckne mua u UL
OTHOIICHHH KOTOPBIX
OTCYTCTRYET peIICHUE CY/Ia
o BankpoTeTBe W He
V/1ORTICTBOPSAIOIIHE HH
OIHOMY W3 VCTORHIT*

1 0.50 1

Muzuaeckre ma u WL
V/LOBJIETBOPSHIOIINE XOTS Obl 1 0.80 1
OJIHOMY M3 YCI0BHIH *

*Ycenopusa i {l]IrBH'-iCCKlfIX JIML H MHOWBHAYAJIbHbIX HpC,.-‘lfI]JHHHMElTCJ‘ICﬁZ

e Hanuuue cyvacOHBIX NPCTCH3UE, HCHOIHHUTCIbHBIX TUCTOB WM uHOH uH(pOpMauuu 00 VKIOHCHUM
(pM3MUECKOrO AHMLA OT OMUIAThI 33A0/DKCHHOCTSH WM HCCBOCBPSMCHHOM YIJIATE 3440 KCHHOCTCH;

e Hammuue nadopmarmu 06 OTKIOHSHHH OT YIIIATHL HAIOTOB,

e [paXIaHCTBO, OTIHIHOE OT POCCHHCKOTO;



o Bogpact, vodoxe 20 m crapme 60 er.

B cayuac npuHATHA PEILCHYA O NPHIHAHMH (UIHMCCKORG HITH KPHTHICCKOrO THUA OAHKPOTOM, SHAUSHHS
PD u LGD cunTaioTes paBHeIMH | ¢ 18Tkl 0Ty DAHKOBAHMS TAKOTO PCLICHHS.

Bepostaocts JedoTra (PD) Ha mHEBlE cpokw (oTawTHER OT | 1oJa) OUSHHBAETSH MPOTOPUHOHATEHO
CPOKY BEPOUTHOCTH AShONTA Ha TOPH30HTS 1 roa me doopay e

PDi=PD = DV'T

« PDi pepodTiiocTe Acoara 11a ¢pok OT JATLl PacdeTa A0 JaThl noraweiud/ofeprul; PD pepodrnocTe
Aeosra syurenTa/1e81HTOpa HA ropu3oHTe 1 roT;

o Di xoiuuecTBO KAICUIAPILIX ALICH 10 NOTaWCHHA/OhepTLL:

o T xonuyecTho KaCHAAPILIX ANCH B IOy, D KOTOPOM OCYLICCTBAMETCA pacycT PDi.
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