C VTBEPAJIEHO COT'JIACOBAHO

- llpukasom retepalibHOrO AMpeKTOpa Ne72 Crienianu3upoBaHHbIi 1CNO3UTAPHiA:
000 «YK «10XO/Tb» UK «JOXO/b, AO

or 07.41.2019r.

['erepd

/

["enepanbhblii npexkrop Mapkos S.I°.

i

/IO [/

«07» |-16ﬂ6pﬂ 2019 rf\ RO

U3menenus B npasuJjia

onpe/iejieHHss CTOMMOCTH YHCTBIX AKTHBOB

OTKPLITOrO NACBOIO MHBECTHLIMOHHOIO (oK 1A PrIHOUHBIX (rHaHcoBbIX HHCTpymMeHTOB "JIOXO/N'b.
Poccuitckue akuuu. Ilepeoiii swenon”

1oL ynpasienuem OB1ecTsa ¢ orpaHHueHHO OTBETCTBEHHOCTHIO Y TIpaB/istolas KoMmnaHus
"OXO/b"




1. O0GuMe moI0KeHU.

1.1. Hacrosmme IIpaBuna ompeneneHUsi CTOMMOCTH YHCTBIX akTuBoB (mamee — IlpaBumia
ompeneneHnss CYA) OTKPBITOro MaeBOro WHBECTHIIMOHHOTO ()OHIA PBIHOYHBIX (PHHAHCOBBIX
uncrpymertoB "JJOXOJ/b. Poccuiickue akumu. Ilepbrit smenon” (mamee — donn) mon
ynpasieHuem OOmecTBa C OTpaHMYEHHOW OTBETCTBEHHOCTHIO ''YTPABJIAIOIIAS KOMITAHUS
"HOXOAb" (manee - Ynpasistomas KOMIaHus) pa3pabOTaHbl B COOTBETCTBUH C YKa3aHHEM
LenrpansHoro banka Poccuiickoit @enepanuu ot 25 aBrycra 2015 roga Ne 3758-V (manee —
VYkazanue), B cootBetcTBHU ¢ DegepanbabiM 3akoHoM "O0 nHBecTHIIMOHHBIX pormax” N 156-
@3 ot 29 Hos0pst 2001 rona (manee - denepanbHblil 3ak0H "O0 MHBECTUIMOHHBIX (QoHmax"),
denepanpabiM 3akoHOM OT 10 mromst 2002 roga N 86-®d3 "O IlenTpansaoMm 6aHke Poccuiickoit
®enepanyu (banke Poccun)™ u IpUHATHIMU B COOTBETCTBUU C HUIMHU HOPMATHUBHBIMH aKTaMH.

1.2. Hacrosmas penakuus [IpaBun onpenenenust CHA ¢ usMeHeHusiMu npumensieTcs ¢ 14 HosOps

2019 rona.

1.3. H3menenus u gononHeHus B HacTosiuue [IpaBuna onpenenenuss CHA He MOTYT OBITH BHECEHBI

B CJICYIOIINE TIEPUOIBI:

B IEpUOJ C JaThl Hayajga J0 JaThl 3aBepiueHus (oOKoHYaHHs) (OPMHPOBAHHS I1ACBOTO
WHBECTUITMOHHOTO (hOH/IA,
MOCJIe 1aThl BO3HUKHOBEHHSI OCHOBAHUS MPEKPAIICHHUS TaeBOT0 HHBECTUIIMOHHOTO (POHA,

3a UCKITIOYCHHUEM CIIy4aeB HEBO3MOXKHOCTH OIPEIETCHHS CTOMMOCTH YHCThIX aKTHBOB, B YACTHOCTH
BHECEHHS] M3MEHEHUI B HOPMATHUBHO-NIPABOBBIC AKTHI, PETYJIUPYIOIIHE TOPSIOK OINpeaeIeHHS
CTOMMOCTH YUCTHIX aKTHUBOB,;

MPUOCTAHOBJICHHS JICHCTBYSI WM aHHYTUPOBAHUS JIMIIEH3UN OPTaHNW3aTOpa TOPTOBJIHM HA PHIHKE
[EeHHBIX Oymar, mo pe3yibTaTaM TOPTOB Y KOTOPOTO OMpEAeNsieTcs] CIpaBeIuBas CTOMMOCTh
IIEHHBIX Oymar;

BHECEHHS N3MEHEHHH B CIIICOK OPTaHU3aTOPOB TOPTOBIIH;

W3MEHEHHS NHBECTUI[MOHHOU Jieknapanuu QoHaa;

npuoOpeTeHust B coctaB uMyinecTBa GoH1a HOBOTO BU/Ia aKTUBOB,

. HEOOXOAUMOCTH MPUMEHEHHUs 00JIee JOCTOBEPHBIX METOJOB OLICHKH.

1.4. B cmyuae HEOOXOAMMOCTH BHECEHHUSI U3MEHEHUH u aomnosHeHui B [Ipasuna onpenenenns CHA

K HUM TpUJIaraeTcs MosiCHeHUEe MPUYMH BHECEHUS TAKMX U3MEHEHHI U IOTIOTHEHUH.

1.5. IIpaBuna onpenenenuss CHA mpeacTaBisitoTcss Y IpaBIsIONIed KOMIAHHEH B yBETOMHTEIBHOM

nopsiake B bank Poccuun B TeueHne AByxX paboumx JTHEH C JaThl UX YTBEPKICHHS U COTJIACOBAHMS CO

CIICI[MAIM3UPOBAHHBIM JIETIO3UTAPHEM IIyTEM HANpaBJICHUS AJIEKTPOHHOT'O JOKYMEHTA, MOIMUCAHHOTO

YCHJIGHHOW KBATH()UIIMPOBAHHOW SJEKTPOHHOW MOJIHUCHIO, MO TEIEKOMMYHUKAIMOHHBIM KaHalaM

CBA3M, B TOM 4YHCJIE 4Yepe3 HHPOPMALNOHHO-TEICKOMMYHHKAIMOHHYIO ceTh «MHTepHeT», B

COOTBETCTBUH C OPSIAKOM, YCTaHOBIEHHOM bankoMm Poccnn.

1.6. Pesynprarhl omnpeneneHuss CTOMMOCTH YHCTHIX aKTHBOB MAa€BOTO WHBECTHIIMOHHOTO (OHIA, a

TaK)KEe PaCYETHON CTOMMOCTH MHBECTUIIMOHHOTO Tasi TA€BOTO MHBECTULIMOHHOTO (POHIA OTPAKAIOTCS B

CIIPaBKE O CTOMMOCTH YHCTHIX aKTHBOB, 32 MCKIIIOUEHHEM OMpPEEICHUS] CTOUMOCTH YUCTHIX aKTHBOB

®donpa 10 3aBepIIeHUs €ro GOPMUPOBAHUS.

1.7.  CroumocTs uncThIX akTHBOB DOHa omnpeiersieTcst o cocTosiHuio Ha 23:59 (UTC +3).

1.8. CroumoOCTh YHCTBIX aKTHBOB OMpEIEISETCs HE Mo3aHee padodero AHS, CIEIYIOMIETO 3a THEM,

M0 COCTOSTHUIO Ha KOTOPBI OCYIIECTBISIETCS OTNPEAETICHIE CTOUMOCTH YUCThIX aKTUBOB.

1.9. CroumoOCTh YHCTBIX aKTHUBOB OMpEICIIETCS KaK Pa3HUIA MEXIY CTOMMOCTHIO BCEX AKTHBOB

donpma (masee — aKTHBBI), ¥ BEJIMYHMHON BCEX OO0SM3aTENBCTB, MOJJICHKANIMX HCIOJHEHHIO 32 CYET

yKa3aHHBIX aKTUBOB (1ajiee — 00s13aTeIbCTBA), HA MOMEHT OTIPEJICIICHUS] CTOMMOCTH YUCTHIX aKTHBOB B

COOTBETCTBHM ¢ HacTosiumu [IpaBuiiamu onpenenenns CHA.
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1.10. CrouMoCTh YHUCTBIX aKTUBOB DOH/Ia OTIPEICIIACTCS

1.10.1. na naty 3aBepiieHus (OKOHYAHUS) (POPMHUPOBAHUSI TACBOT'0 MHBECTUIIMOHHOTO (DOH[I;

1.10.2. B cny4yae MpUOCTAHOBJICHHS BBIIAYM, MOTAlIeHUs U 00OMEHAa MHBECTUIIMOHHBIX TAeB — HA JaTy
BO300HOBJIEHMS MX BEIIAYH, OTallleHUs] 1 OOMEHa,

1.10.3. B cimyyae mpeKpamieHuss NAeBOro HWHBECTHUHMOHHOro PoHJa — Ha JaTy BO3HHUKHOBEHHS
OCHOBAHMS €0 MPEKPaIICHUs,

1.10.4.ITocne 3aBepiienus (oxoHuanus) GopmupoBanuss POHIA CTOMMOCTh YHCTBIX AKTHBOB TAKOI'O
doHa onpenenseTcs Kaxaplii pabounii 1CHb.

1.11. CrouMoCTh YUCTHIX aKTHBOB DOH/IA, B TOM YHCJIC CPEIHET0I0BasT CTOMMOCTh YHUCTHIX aKTHBOB
®doHJa, a TaK)KEe pacueTHAas CTOMMOCTh MHBECTUIIMOHHOTO Tas DoHIa ONpeAeIoTCs ¢ TOYHOCTHIO J10
JIBYX 3HAKOB TIOCJIC 3aIISITOM, C MPUMEHEHHUEM MTPaBUJI MATEMATHIECKOTO OKPYTJICHUS B PYOJIsX.

1.12. CpenneromoBas CTOMMOCTh YHCTBIX akTHBOB POHIAa Ha IIOOOW JCHBL ompenersieTcs Kak
OTHOIIIEHHE CYMMBbI CTOMMOCTEH YHUCTHIX aKTHBOB Ha KaX bl paOOUYHil IcHb KaJeHIApHOTO rojaa (eciu
Ha paboYMil IeHb KaJICHJAPHOTO TOJla CTOMMOCTh YHCTHIX aKTHBOB HE OTPEJEUIAcCh - Ha TOCIICTHAMA
JCHb €¢ OMpeiCNCHHs, NPEAIISCTBYIONMIA TakoMy [HIO) ¢ Hadaga rojga (C JaTbl 3aBepIICHHUS
(oxoHuanHus) popmupoBanus PoHIA 10 JAThl pacdyeTa CPEIHET00BOM CTOUMOCTH YMCThIX aKTHBOB K
quciTy pabodnx AHEH 3a 3TOT MEPUOI.

1.13. B cinyvasx u3MECHCHHS JaHHBIX, HA OCHOBAHWH KOTOPBIX OBLIA OINpee/ieHa CTOMMOCTD YHCTBIX
akTBOB DOH/Ia, CTONMOCTH YHCTHIX aKTHBOB TOUICIKHUT TiepepacdeTy. [lepepacdeT CTOMMOCTH YHCTHIX
AKTHBOB MOKET HE OCYIIECTBIIATHCS TOJIBKO B CIIydae, KOT/Ia OTKJIOHCHHE MCIOJIB30BaHHON B pacyeTe
CTOMMOCTH akTuBa (00s3aTenbcTBa) coctaBisier MeHee 4eM 0,1% KOpPpEeKTHOH CTOMMOCTH YHCTBIX
AKTHBOB W OTKJIOHCHHE CTOMMOCTH YHCTHIX aKTHBOB Ha 3TOT MOMEHT pacdeTa coctarisier meHee 0,1%
KOPPEKTHOW CTOMMOCTH YUCTBIX aKTHBOB.

2. Kpurepuu npusHanus (mpeKpamieHusi NPU3HAHUS ) AKTUBOB (00513aTeJILCTB)

2.1. AxtuBb (00s3aTenbCTBA) MPUHUMAIOTCSA K PACUeTy CTOMMOCTH YHCTHIX aKTHBOB B CIIydae MX
NPU3HAHUS B COOTBETCTBUU ¢ MEXIyHApOJHBIMU CTaHAapTaMH (HHAHCOBOW OTYETHOCTH,
BBEICHHBIMHU B JIeVCTBHE HA TeppuTopun Poccuiickoit denepanmu.

2.2. Kpurepuun npusHanus (mpekpaieHus NpU3HaHHs) akTHBOB (00s3aTenbeTB) B yuere DoHma ¢
EJTBI0 OTPAXKECHUSI B CTOMMOCTHY YUCTHIX aKTHBOB IpejcTaBiieHbl B [Ipunoxennu Ne 1.

3. Metoas! onpeae/ieHUsi CTOMMOCTH AKTHBOB M BeJIHYHH 00513aTeJIbCTB

3.1. CrouMoCTh aKTHBOB M BeJH4YWHA 00s3aTesbecTB DOHIA ONMPEACISIOTCS IO CHPaBeTMBOM
CTOMMOCTH B COOTBETCTBHH ¢ MeXIyHapoaHbIM crangaprom (uHaHcoBod oruetHocTH (IFRS) 13
"Onenka crpaBeIIMBOW CTOMMOCTH' C TIONMpaBKaMH, BBEJICHHBIMH B JICHCTBHE HA TEPPUTOPUU
Poccwuiickoit denepanmu npukazom MunucrepctBa ¢unaHcoB Poccuiickoit @eneparyu ot 18 wurons
2012 roma Ne 106n «O BBegeHMH B JEHCTBHE M TNPEKpAIICHUH JCUCTBUS JOKYMEHTOB
MeXIyHapOIHBIX CTAaHAAPTOB (PMHAHCOBOW OTYETHOCTH Ha TeppuTopuu Poccuiickoit denepaunu» c
y4eToM TpeOoBaHUI Y Ka3aHMUs.

3.2. CrouMOoCTh aKTHBOB, B TOM 4YHCJIE OIpPEJACICHHAass Ha OCHOBAaHWUU OTYETa OICHIINKA,
COCTaBJICHHOTO B COOTBETCTBHH ¢ TpeboBaHusiMu DenepanbHoro 3akoHa oT 29 uronst 1998 roma Nel35-
@3 «O6 oneHouyHo# AesrenbHOCTH B Poccuiickoit denepanmm» ompenensercs 0e3 ydera HaJIOros,
KOTOpbIE€ YIUIAUMBAIOTCSI B COOTBETCTBMM C 3aKOHOAarenabcTBOM Poccuiickoit ®enepanuu wiu
WHOCTPAHHOTO TOCYJapCTBa MPU MPUOOPETEHNUH U PealIn3allii YKa3aHHbBIX aKTUBOB.

3.3. B cnyuyae ompeneneHHs CTOMMOCTH aKTMBAa Ha OCHOBAaHHMHM OTYETa OICHIIMKA JaTa OLCHKH
CTOMMOCTH JOJDKHA OBITh HE paHee IIeCTH MECSALEB [0 JaThl, MO COCTOSHUIO HAa KOTOPYIO
OINpEIENSIETCS] CTOMMOCTD YHCTBIX aKTUBOB. [Ipu 3TOM CTOMMOCTD aKTHBa ONPEIEISIETCS HA OCHOBAHUU



JOCTYITHOTO Ha MOMEHT ONPENEIICHUS] CTOUMOCTH YUCTHIX aKTHBOB OTYETA OLICHIIMKA C JATON OLEHKH
HanOoJIee OJIM3KOH K JaTe ONpeIeSICHUs CTOMMOCTH aKTHBA.

34. B cnywyae, ecim wnHacrosmmmu llpaBunamu ompenenenus CUA B mensx omnpeneneHus
CIpPaBE/UIMBOM CTOMMOCTH aKTWBA (BEJIMYHMHBI 0053aTENbCTBA) MPEIYCMOTPEHO HCIOIh30BaAHHE
CTOUMOCTH, OIPEACIICHHOW Ha OCHOBAHMU OTYETa OLCHINMKA, IPU 3TOM MpaBUJIa JOBEPUTEIHHOTO
yHOpaBieHUsT HE COAEPIKAT yKa3aHWE HA HAJTMYMU B (POHJIE OLCHIIMKA, TO TaKas OLIEHKA MOXKET OBbITh
MPOU3BEIEHA 3a CUET CPEACTB Y MPABISIONICH KOMIIAHUN TIPU COOJIOJICHUH TPEOOBAHUN K OIEHILHUKY,
YKa3aHHBIX B 11.3.5.

3.5. CrouMOCTh aKTHBA MOXET ONPEACIAThCS 1 1enei Hactosumx [Ipasui onpenenennss CYHA Ha
OCHOBAHUM OTYETA OUECHIIHKA, €CIU TAKOW OTYET COCTABIICH OIEHIIMKOM, B OTHOIIEHUU KOTOPOTO CO
CTOPOHBI CaMOPETYIUPYEMBIX OpPraHU3alMi OIEHIIUKOB HE NPUMEHSJIHUCh B TECUCHHUE JIBYX JIET B
KOJIMYECTBE JBYX M OoJiee pa3 Mephbl JUCIHUIUIMHAPHOTO BO3ICHCTBHUSA, HE WMEETCS HECHATHIX WITH
HETOTAIICHHBIX MEP AUCIMILUITMHAPHOTO BO3ICUCTBHSA, NIPEeayCMOTpeHHBIX DenepanbHbIM 3akoHoMm OO
OLICHOYHOW jeaTenbHOCTH B Poccuiickoit ®Penepanmu’’, a TakKe BHYTPEHHUMH JTOKYMEHTaMH
CaMOPETYJIMPYEMBIX OPraHU3AlMi OLEHIIMKOB, U CTaX OCYLIECTBIICHHS OLICHOYHOW IEATEIIBHOCTU
KOTOPOTO COCTABJISIET HE MEHEE TPEX JIET.

3.6. Meroauka OmpeacICHHUS CIPaBSAIUBOM CTOMMOCTH aKTHBOB (BEIMYMHBI 00SI3aTEIBCTB)
npeacrasieHa B [Ipunoxenun Ne 2.

4, IHopsiiok KOHBEPTALUM CTOMMOCTEH, BHIPA’KCHHBIX B OTHOM BAJIIOTE, B IPYIYI0 BAJIIOTY.
41. CTOoMMOCTh aKTMBOB M BEJIMYMHA OO0S3aTENBbCTB, BBIPAXKECHHAS B HHOCTPAHHON BaIIIOTE
NPUHUMAETCS B pacueT CTOMMOCTH YHCTBIX aKTHBOB B pyoOnsix mo kypcy LleHTpanbHoro Oanka
Poccuiickoit @enepanyu Ha JaTy ONPENETIEHUS UX CIIPAaBEMJIMBOM CTOUMOCTH.

4.2. B cmyuae, ecau LentpansasiM 6ankom Poccuiickoit @epepanin He YCTAaHOBJICH MPSIMON KypC
BAJIOTHI, B KOTOPOW BBIPaKEHA CTOMMOCTh AaKTUBOB (00s3aTeNbCTB), K PyOIIIO, TO HCHOJIB3YyeTCs
KPOCC-KypC TaKOW BAITIOTHI, OIpeIeTICHHOW Yepe3 amepukanckuii nommap (USD).

5. IlepeyeHb AKTHBOB, MOAJICKAIMUX OIEHKE ONEHIIUKOM, M NMEPHOAUYHOCTH MPOBEICHUA
TaKOM OIIEHKH.

5.1. B cimydasx HEBO3MOXXHOCTH OIPEACIICHHUS 1IEH IEHHBIX OymMar B COOTBETCTBHH ¢ [IpunoxkeHneM
No2  macrosmmx IlpaBun ompenenennss CYA, chnpaBemiuBas CTOMMOCTh JIAHHBIX ~aKTHBOB
OTPEIENSIETCA Ha OCHOBAHUY OTYETA OLICHIIKA

5.2.  Ha ocHoBanuu oruera orneHmmuka B @oHIe OIIEHUBAIOTCS -

Jlonu B yCTaBHBIX KalmuTajlaX POCCHMCKHUX OOIIECTB C OrPaHUUEHHONW OTBETCTBEHHOCTHIO

[IpaBa yyacTus B yCTaBHBIX KalUTajgaX MHOCTPAHHBIX KOMMEPYECKUX OpraHu3alui

Hensmxumoe nMyIecTBo

HNmymecTBeHHBIE TIpaBa U3 JOTOBOPOB YYACTHSA B IOJIEBOM CTPOUTEIBCTBE

HmymiecTBeHHBIE MpaBa, CBA3aHHBIE ¢ BO3HMKHOBEHHEM TpaBa COOCTBEHHOCTH Ha OOBEKT
HEJIBIDKMMOCTH (€ro 4acTh) MOCIIe 3aBEPIICHUS €T0 CTPOUTEILCTBA (CO3/IaHKE) W BOSHUKAIOIIHE
W3 JOTOBOPA, CTOPOHOM MO KOTOPOMY SIBJIIETCS IOPUAMUYECKOE JIMI0, KOTOPOMY HMPUHAIJIECKUT
npaBo COOCTBEHHOCTH WJIM WHOE BEIIHOE MpaBO, BKJIIOYAs MPaBO apeHIbl, Ha 3eMEeIbHBIN
Y4aCTOK, BBIJICJICHHBI B YCTAHOBJICHHOM TIOPSIIKE JJISI LIEJed CTPOUTENhCTBA OOBEKTA
HEJIBIKMMOCTH, U (MJTH) UMEIOIINM Pa3pellieHHe Ha CTPOUTEILCTBO 00HEKTa HEIBHIKUMOCTH Ha
YKa3aHHOM 3€MEJIbHOM Y4YacTKe, JIM0O IOPUAMYECKOe JIHMII0, WHBECTUPYIOIIEE EHEKHBIC
CPEIICTBA MITM HHOE MMYIIECTBO B CTPOUTENIBCTBO 00BEKTA HEIBIXKUMOCTH



NmymecTBeHHble NpaBa W3 JOTOBOPOB, HAa OCHOBAHWHM KOTOPBIX OCYIIECTBISETCA
CTPOHTENILCTBO (CO3/1aHME) OOBCKTOB HEIBMXKMMOIO HMMYyIIecTBa (B TOM YHCJIC Ha MECTE
CHOCUMBIX O0BEKTOB HEJBM)KUMOCTH) Ha BBIJICJICHHOM B YCTAHOBJICHHOM MOPSIKE IS eI
CTPOUTENILCTBA (CO3/IaHMsI) YKa3aHHOTO OOBEKTA HEJIBHIKUMOCTH 3eMEJIBHOM YYaCTKE, KOTOPBIH
(IpaBo apeH/IbI KOTOPOTO) cocTaBisieT akTUBbI [ID

NmymecTBeHHblE TpaBa W3 JOTOBOPOB, HA OCHOBAaHWHM KOTOPBIX OCYIIECTBISETCA
PEKOHCTPYKIIHSA OOBEKTOB HEJIBUKUMOCTH;

[IpoexkTHass  JAOKyMEHTalusi JUIsI  CTPOUTENLCTBA WJIM  PEKOHCTPYKIMH  OOBEKTa
HEJIBUOKUMOCTH;

XyInoKECTBEHHBIE LICHHOCTH;

Lennsle Oymaru u (UHAHCOBBIE MHCTPYMEHTHI, IO KOTOPHIM HEBO3MOXHBI MHBIE CIIOCOOBI
OILICHKU;

- MHOe nMyImecTBO, MpeayCMOTPEHHOE HACTOAIIMMH ITPaBUIIAMH.
5.3. B ciyuae onpezneneHusi CTOUMOCTH aKTHBAa Ha OCHOBAaHWHU OTYETa OLCHIIMKA OLIEHKA JOJKHA
MPOU3BOJIUTECS HE PEXKE OJJHOTO pPa3a B IIECTb MECALIEB.

6. I[opsinok pacuera BeJMUMHBI pe3epBa HA BBIIIATY BO3ZHATPAKICHUSI U HCIOJIb30BAHHUS
TAKOI'0 pe3epBa, a TAaK ’Ke MNOPAJOK Y4yeTa BO3HATPaKIeHHil W PacxoAoB, CBA3AHHBIX C
A0BEPUTEJbHBIM ynipaBJjeHueM DoHaom.

6.1. PesepB Ha BHIIIATY BO3HATPAKJCHUS YNPABISIONICH KOMIIAHWH, CHEIHATU3UPOBAHHOMY
JIETIO3UTAPHIO, ayIUTOPCKOM OpraHu3aluy, oueHIKUKy POoHIa, U JUIY, OCYIIECTBISIOUIEMY BEICHHE
peecTpa BIaJIENIbIICB UHBECTUIIMOHHBIX TTaeB DoHIa (nanee — pe3epB Ha BBHIIUIATY BO3HATPAXKICHHS),
OmpeaeNsieTcs] UCXOAS U3 pa3Mepa BO3HArpa)IeHus, MPEAyCMOTPEHHOTO COOTBETCTBYIOIIMM JIMIAM
MpaBUJIaMU JJOBEPUTEIBHOTO ynpaBieHus POHIOM, a TaK)Ke HUCIOJIb3YyeTCA B TEUEHUE OTYETHOIO Tofa
B cooTBeTcTBUU C [lpmmoxennem Ne3, u BKIIIOYAEeTCSA B COCTaB O0S3aTENBLCTB TMPHU ONPEICICHUU
CTOMMOCTH YUCThIX aKTUBOB DOHJA.

6.2. PesepB Ha BBIIIATY BO3HArpaXICHHS, pa3Mep KOTOPOTO 3aBHCUT OT Pe3yJIbTAaTOB
WHBECTUPOBAHMSI, HE BKIIFOYAETCS B COCTaB 00s13aTenbcTB PoH/A.

6.3. Bosnarpaxaenue ympaisiomeld KOMIAHHH, pa3Mep KOTOPOTO 3aBUCHT OT pe3yibTaTa
WHBECTHUPOBAHMS, HAUHCIISIETCS B TIEPBBI pabouuii [eHb MEepHoa, CICAYIONMETO 32 OTYCTHBIM,
HA OCHOBAHMHU aKTa, COCTABIEHHOTO YIPABJIAIOIICH KOMITAHWH, MPU3HACTCS B COCTABE MPOYUX
pPacxo/I0B M YUUTHIBACTCS B COCTABE KPEAUTOPCKOM 3aI0JDKEHHOCTH /10 MOMEHTA €T0 BBITLIATHI.

6.4. Unbie pesepsol B DonHjie He GOPMHUPYIOTCS U HE BKIIFOUAIOTCSL B COCTaB 00s13aTenbeTB PoHa.

6.5. B ciyvae mpeBbllleHUs BETWYMHBI MPHU3HAHHBIX B OTYETHOM TOJy PAaCXOJOB, CBS3aHHBIX C
JOBEPUTENBHBIM yIIpaBieHHEM (POHIOM M MOJIeKAIIMX OIulaTe 3a cueT mMmymectBa DoHnma, Hax
BEJIMYMHON MAKCHMAJIBHOTO pa3Mepa TAKHUX pacxonoB, ycraHosiieHHoro B IIJIY, 3amomkeHHOCTH
VYnpasnsionieit KOMIaHUU B pa3Mepe TaKOTO NMPEBBIIICHUs] HAYUCIISIETCS B TIEPBBIM paboumii JeHb roja,
CIIEAYIOLIEr0 3a OTYETHBIM, MNPHU3HAECTCS B COCTABE NPOYUX JOXOAOB H YUYUTBHIBAETCA B COCTaBE
JIeOUTOPCKOM 33/I0DKEHHOCTH JI0 MOMEHTA €€ MOTalIeHHS.

7. IMopsimok yperyJiMpOBaHUS PAa3HOIJIACHHM MeEXKAy YNPABIAKOIIEd KOMIAHHel U
CIeNUATU3UPOBAHHBIM JAENO3UTAPHEM MPH OIPeAeIeHUN CTOUMOCTH YMCTHIX AKTHBOB

7.1. Ilpm oOHapy)XeHHH pacCXOXXKICHHA B pacyeTe CTOMMOCTH YHCTBIX akTHBOB {DoHna,
npou3BeficHHBIM CIieluaIn3upOBaHHBIM JICTIO3UTAPUEM U YTIPABISIONMICH KOMITAaHUEH, TI0 HCTCYCHUH
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pabouero JHs ONpee/ICHUsT CTOMMOCTH YHCTBIX aKTUBOB T0 COCTOSIHHIO Ha JICHb pacueTa CTOMMOCTH
YUCTHIX aKTHBOB B  COOTBETCTBMM C  Hactosmmmu llpaBwiamu  ompenencHust  CUA,
Crienmanu3upoOBaHHbBIN JCTIO3UTAPUN TMPOU3BOAUT BHEIJIAHOBYIO CBEPKY COCTOSIHHS AaKTHBOB H
o0si3arenbcTB POHIA ¥ TPUHUMAET MEPHI K UCIIPABIICHUIO OITUOOK, a TAKXKE OCYIIECTBIIACT CBEPKY:
7.1.1. aKkTHBOB U 0053aTEJICTB HA MPEAMET COOTBETCTBUS KPUTEPUAM MX NpH3HaHHA ([IPEKpaIieHus
NPHU3HAHUS);

7.1.2. wucnonp3yemoii i oleHKH akTuBoB DoHma nHPpOpMaImu;

7.1.3. HMCTOYHHKOB JAHHBIX JUI1 OIPEACICHHUS CTOMMOCTH aKTHBOB (BEJIMYMHBI 00S3aTEILCTB), a
TaKKe MopsiiKa UX BBIOOpA,;

7.1.4. mopsinka KOHBEPTAIlMM BEJIIMYUH CTOMMOCTEH, BBIPAKCHHBIX B OJIHOM BajJiOTe, B JAPYTYIO
BAJIIOTY;,

7.2. BaemmanoBas cBepka mpoBoauTcs CrenuaiM3upOBaHHBEIM JCMO3UTapueM B TeueHue 1
(Omnoro) paboyero maHS ¢ MOMEHTa OOHApY)KEHHS PACXOKICHHH W BKIIOYACT CICAYIOIIHE
MEpOTIPUSATHS .

dbopmupoBanue niepeuHs uMmyiiecTBa PoHAa U CIIPaBKH K MepedHio umyiectsa PoHa;

ompejielcHHe BUIa aKTUBOB (00s3aTenbeTB) DOHIA, O KOTOPHIM MPOU3OIILIO PACXOKICHHE C
JTAaHHBIMH y4eTa Y IPaBIIOIEe KOMIAHNH;

CBEpPKY JaHHBIX, BHCCCHHBIX B CHUCTEMY JEMO3UTApHOTO Yy4eTa, C JAaHHBIMU IOJYYCHHBIX OT
VYrpapasronieli KOMITAaHANA JOKYMEHTOB, MOATBEPKIAIOMUX (aKT COBEPIICHHS CHIEIKH, 10 KOTOPOM
HANJEHBI PACXOXKICHHUS;

CBEPKY JAaHHBIX, HCIOJb30BaHHBIX CIeNHaIM3UPOBAHHBIM JIETTO3UTAPHEM JIJIS OTPEACIICHUS
CIpaBeUIMBON CTOMMOCTH aKTHBOB (00SI3aTCNIBCTB) C JAaHHBIMH, MPEACTABICHHBIMU Y IIPaBIIAIONICH
KOMITaHUEH B OTHOIIIEHHUHU aKTHBA (00s3aTeIbCTBA), B OTHOMICHHH KOTOPOTO MPOU3OIILIO PACXOKICHHE.
7.3. Ilpu mpoBenennn cBepku CrenManM3upOBAHHBIA NEMO3UTAPUN W YTPaBISIOMAs KOMITAHUS
BIIpaBe MOTPeOOBaTh APYr y Apyra Jo0ble TOKYMEHTHhI (MJIM WX KOIHH), MOATBEPXAAIOIIne (PaKThl
HaIpaBJICHUS/TIONIYYCHHUST  PAcTOPSDKEHUH TI0  cYeTaM, KOIHMH  TOATBEPXKACHHWH, BBICJTAHHBIX
CriennaiM3upoBaHHBIM JICTIO3UTAPUEM, a TAKXKe IPYrUX JOKYMEHTOB, HEOOXOAUMBIX JIJIS1 BBISCHCHUS
MIPUYHMHBI U YCTPaHEHUST OOHAPYKEHHBIX PACXO0KICHHHN.

74. B caydae BBIABJICHHS HEYpPETyJIUPOBAHHOTO pacxXokaeHus Mexay Crenuamu3upoBaHHBIM
JIeNO3UTapueM U Y IpaBISAroend Kommanued MoHIa MpU ONPENCIICHU CTOMMOCTH YHCTBIX aKTHUBOB
@DOH/IOB CTOPOHBI COCTABJISAIOT W TIOANKCHIBAIOT aKT O MNPUYMHAX PACXOXKIACHHUS JaHHBIX IPH
OTIpeJICIICHNH CTOUMOCTH YUCTHIX akTUBOB DoHA.

7.5. CoenmanM3upoBaHHBIN  JCTO3UTApUI m3BemaeT bank  Poccmm o BBISIBIICHHBIX
HEYpEeryJIMPOBaHHBIX pacxoacHusax B TeueHue 1 (OmgHoro) pabGouero AHsA ¢ AaThl OOHAPYKEHUS
pPacXoXKICHUs, PHUKIIAIBIBAs aKT O MPUYUHHBIX PACX0KIACHHS JAHHBIX MPH ONPEIICICHUN CTOUMOCTH
YUCTBIX aKTUBOB DOH/IA.

7.6. B ciry4ae BBISBICHUS ONTMOKH B pacueTe CTOMMOCTH YHCTHIX aKTHUBOB M PACUCTHON CTOMMOCTH
OJIHOTO HWHBECTHUIIMOHHOTO Tasi, Crenuaav3upoBaHHBINA NEMO3UTAPUN W YTPABIIONMIAsT KOMITAHUS
OCYILECTBISIOT CJIEAYIOINE ASVCTBHSA

7.6.1. B ciywyae ecnu BBISIBICHHOE OTKIOHEHHE HCIIOJIB30BAaHHOW B pacuere CTOMMOCTH aKTHBa
(o0s13aTenbeTBa) cocraBisieT MeHee yeM 0,1% KOppeKTHOM CTOMMOCTH YHCTBIX aKTHBOB, U OTKIIOHCHHE
CTOMMOCTH YUCTBIX aKTHBOB Ha 3TOT MOMEHT pacdeta coctapisieT MmeHee 0,1% KoppeKTHO# CTOMMOCTH
YUCTHIX aKTHUBOB, ONPEIEIUTh, HE TPUBEIIO JU JAHHOE OTKJIOHEHHE K ITOCIICAYIONNM OTKJIOHCHHSM,
cocrtapistromuM 0,1% u Gosiee OT CTOUMOCTH YUCTBIX aKTUBOB.

7.6.2. Ecou ponymieHnas omuOka mpuBena K oTkioHeHHto mMeHee 0,1% KOppEKTHOW CTOMMOCTH
YUCTHIX AKTHBOB, IIEpPepacyeT CTOMMOCTH YHCTHIX aKTHBOB, pacdeT CyMM BO3BpaTa CpEICTB
BIIJICNTbIIaM WHBECTUIIMOHHBIX TaeB mii DOoH/Ty, UK TIepecueT U U3MEHEHUE YHCIIa HHBECTUITMOHHBIX
1acB Ha JIMIEBBIX CUETAX BJIAJICIBIICB HE TMPOM3BOIAUTCS, €CIIM WHOEC HE YCTAHOBJICHO IpaBUJIAMH
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noseputensHoro ympasinenuss @onna. [Ipu BbisiBIEHUU OTKIOHEHHs, cocTaBisomero mexnee 0,1%,
YOpaBISIONMAs KOMIIAHUS W CIEIUATM3UPOBAHHBIN JIEMO3UTApUil OOs3aHBI TPUHATH MEPHI IS
MIPEJIOTBPAIICHUS €0 ITOBTOPCHMS.

7.6.3. B ciywyae ecnu BBISIBIEHHOE OTKIOHEHHE HCIIOJIB30BAaHHOW B pacuere CTOMMOCTH AaKTHBa
(o0s3atenbetBa) cocraBisieT 0,1% u Gonee KOPPEKTHON CTOMMOCTH YHCTBIX aKTHBOB, M OTKJIOHEHHE
CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMeHT pacueta coctaBigeTr 0,1% wu Oosee KOppeKTHOM
CTOMMOCTH YHCTBIX aKTHBOB, CHCIUAIM3HPOBAHHBIN JIEMO3UTAPHI COBMECTHO C YIIPaBIISIOIICH
KOMITaHHEH OMpeJeNsieT HOBYI0 CTOMMOCTh YHCTBIX AaKTHBOB, a TaKXe CTOMMOCTb Ias TIpHu
MPUOOPETCHUH U TIPH TOTAIICHUH M OOMEHE 1aeB M, OCYIIECTRISIOT BO3MEIICHUE yiepOa BiiaaebliamMm
WHBECTHIIMOHHBIX TaeB. Bce HCIpaBiaeHUs BHOCSTCS B PETUCTPHI yUeTa TCKYIIUM JHEM.

7.6.4. CrnenuaJM3vpoOBaHHBIN JEMO3UTAPUN W YTPABIAIOIMIAs KOMIIAHHS COCTaBISIOT AKT O
BBISIBIICHHOM OTKJIOHEHUH M (paKTe €ro yCTPAHCHUS.

7.6.5. CneumanmsupoBaHHbIH neno3utapuii He no3aaee 3 (Tpex) pabounx qHEW CO JHS BBISBICHHS
PacXOXKICHUN B OMNpPEACICHUH CTOMMOCTH YHCTBIX aKTHBOB, TMOJUICKAIIMX IEPECUETy, HAIpaBJIsCT
yBegomiienue B bank Poccum.



Mpuioxkenne

Ne 1. Kpurepunm npusHaHusi (nmpeKpamieHus

NPU3HAHNS) AKTHBOB U 00s13aTeIbcTB DOHIA

AkTHB/0053aTE]ILCTBO

Kpurtepun npusHanus

Kpurtepun npexkpamennss npu3HaHusi

JleHexxHbIE CpeicTBa Ha cyeTax U
BO BKJAaJaX, B TOM 4YHCIIE Ha
TPAH3UTHEIX, BATIOTHBIX CYETaX,

oTkpbIThIX HA YK JI.Y. TIN®

Jara 3aumcieHMs JEHEXKHBIX CpPEICTB Ha
COOTBETCTBYIOLLIUI 0aHKOBCKHI cyer
(pacueTHbId, TpPAaH3UTHBIA, BAJIIOTHBIA) Ha

OCHOBAHUWHU BBIITACKU C YKAa3aHHOT'O cUyeTa,

Jlata mepeycTynKH mpaBa TpeOOBAaHHS O BBITLIATE
BKJIaZla 1 HAYMCJICHHBIX TIPOIICHTOB Ha OCHOBaHUU
JIOTOBOpA.

):[aTa 3a4UCIICHUA OCHCKHBIX CPCIACTB Ha
Z[CHOSI/ITHI:IfI C4CT HAa OCHOBAHHH BBIIIHCKH C
pacuerHoro cuera [IND

JlaTa uCTIOTHeHNST KPeIUTHOM OpraHn3aIel 0013aTeIbCTB 10
BO3BpaTy BKJIaJa/IEpEUNCICHNS ICHEKHBIX CPEICTB CO cUeTa
(BO3Bpar AEHEXHBIX CpencTB Ha pacderHbd cuer [P Ha
OCHOBAHWH BBIITHCKH);

Hara ¢axkTHdecKod IepeycTynmKH TpaBa TpeOOBaHHSA O
BBIIIJIATE BKJAJAa W HAYMCICHHBIX INPOIEHTOB HA OCHOBaHHHU
JI0TOBODA;

Hara pemenus banka Poccum oT3pIBe nwmIleH3WMM OaHKa
(IeHeXXHBIE CpEeACTBA IIEPeXOAiT B CTaTyc aeOHTOpCKOit
38JOJDKCHHOCTH);

Hara mukBumarmu 0aHKa COTIacHO MH(OpPMAIHH, PAaCKpPHITON
B O)MIMATBEHOM [OCTYITHOM HUCTOYHHKE (B TOM YHCIIC 3aIIUCH
B EI'PYOJI 0 nmukBupammy 0aHKa);

Ilennsie Oymarw, B
JIETIO3UTHBIE CePTH(HUKATHI

T.4.

JHara nepexona mpaB cOOCTBEHHOCTH Ha IIEHHBIC
Oymaru:

Ecmu niennas Oymara, MOMJICKAT yUETY Ha CUETE
JIeTIo, - JAaTa 3a4UCIICHUS EHHOW OyMard Ha cdeT
JIero, OTKPBITHII YK V. B840 B
creqUatu3upOBaHHOM JIeTI03UTapUH,
MOATBEPAKAEHHAs COOTBETCTBYIOIIEH BBIIMHCKOM
110 cyery JICTIO;
Ecimm  pgokymeHTapHBle IIeHHBIE Oymaru He
MOJIeKAaT  yuery Ha  cderax jemo  (3a
HCKITIOUCHHEM JIETIO3UTHBIX CEPTH(PHUKATOB) - C
JIaThl npreMa LEHHOU Oymaru 1IN,
ONPENIETICHHOM B COOTBETCTBUU C YCIIOBUAMH
JIOTOBOpa W TMOATBEPKACHHOM aKTOM IpuemMa

nepeaadn LEHHBIX Oymar;
Ilo pmenosutHBIM  ceprudmkaram -  jaTta
3aUMCIIEHUS]  BO BKJa[ (IEMO3UT) JIEHENHBIX

CpCACTB, MOATBECPKACHHAA BBIIIFICKOM CO CUETa I10

Hara mepexonma mpaB COOCTBEHHOCTH Ha IIEHHBIE OyMmaru:
Ecnm nennas Gymara, MOJUIeKUT ydeTy Ha cUeTe JIeTo, - JaTa
CHucaHus IEHHOU OyMmaru co cuera nieno, oTkpeitoro YK J1.V.
I[MN® B cienuanu3upoOBaHHOM JETO3UTAPUY, TOATBEPKACHHASL
COOTBETCTBYIOLIEH BBINKUCKON 1o c4ery JIeI0;
Ecmm noxymeHTapHBIE IIeHHBIE OyMart He MoJIeXxKaT ydeTy Ha
cyerax Jeno (3a MCKIFOYCHHEM JCMO3UTHBIX CePTU(HUKATOB) -
¢ martel mepenadn nenHord Oymarm IIM®, ompeneneHHON B
COOTBETCTBHU C YCIOBUSIMH JOTOBOpAa M MOATBEPXKICHHOM
aKTOM npuema nepenaqn IIEHHBIX Oywmar;
Ilo memo3nTHBIM cepTH(dHKaTaM - gaTa CIIHCAaHHSA C BKJalga
(mermo3ura) JCHEXHBIX CPEICTB, MOJATBEPIKICHHAS BBITHCKON
CO cyeTa M0 BKJIALy (Iero3uTy), WK C JaThl CIIHCAHUS TAKOTO
cepTU(UKaTa MO aKTy HpHeMa Tepemadd B COOTBETCTBHH C
JOTOBOPOM;

Ecnu mo smutenTy neHHbIx Oymar BHeceHa 3amich B EI'PHOJI
0 JUKBUAAIMM - JaTa 3aliCH O JHMKBHJIAIWK SMHTEHTa
(mosyueHust ”H)OPMALIMH O JMKBHIAIMH YIMHTCHTA).




BKJIaAy (Memo3uTy) WM ¢ IaThl TPHOOpeTeHus
TaKOTO CepTH(HUKATa 10 aKTy MpHUEMa Mepeaavn B
COOTBETCTBHHU C JIOTOBOPOM.

C natel HACTYIDICHHWS CPOKa TOTAIICHWsS IIEHHOW Oymaru, 3a
HCKIIFOUEHUEM JOCPOYHOTO MOTalIeHUS;

C pnarel NOJy4€HHUS JACHEKHBIX CpPEACTB B CYET IOJIHOIO
WCTIOMHEHNST 00A3aTENBCTB IO  JTOCPOYHOMY  ITOTAIICHUIO
[IEHHOH Oymaru

Hara OTpak€HUs Opokepom | B ciydae ucrionHeHns KOHTPaKTa;
MpHOOpETEeHNsI/pealin3aiiil  COOTBETCTBYIOIIEro | B pe3ynmpTare BO3HMKHOBEHHS BCTPEYHBIX 0053aTENHCTB MO
CPOYHOTO KOHTpaKTa Ha OHMpIKe. KOHTPAaKTy C TaKOH e crenu(uKanuer, T.e. 3aKI0YeHHe
[IpousBoansie (UHAHCOBBIC oCeTHOM CHeNKH;
uncTpymentst (tanee — [OU) [Ipekpamienne 00s3aTENBCTB MO  KOHTPAKTY 110 HHBIM
OCHOBaHWSIM, VKa3aHHBIM B TMpaBWJIax KIWPUHTA, B
YCTaHOBJICHHOM UMM MOpSIIKE.
HebuTtopckas 3aI0IKEHHOCTD 1m0 | Jljst TIeOUTOPCKOM 3a10JDKEHHOCTH no | Jara HCTIOJIHEHUS 00s13aTenbCTB SMUTEHTOM,
IPOLEHTHOMY (kyroHHOMY) | pOUEHTHOMY  (KYIIOHHOMY)  JOXOJy IO | MOATBEPXICHHOW GaHKOBCKOMW BBIMMCKOM C PACYCTHOrO cyuera

J0XO0/y TIO JONTOBBIM II€HHBIM
OymaraM K BBITLIATE;

JebuTtopckasi 3aI0KCHHOCTh I10
JaCTHIHOMY/TIOTHOMY
MOTAICHHIO IMUTECHTOM
OCHOBHOTO JIOJITa IO JOJITOBBIM
[IEHHBIM Oymaram.

JI0JITOBBIM IIEHHBIM OyMaram — JaTa MOTallICHHs
MPOIEHTHOTO (KYITOHHOTO) JI0X0/[a HA OCHOBAHHH
PELICHUSI O BBIMYCKE;

Jus JIeOUTOPCKOI 3310JDKEHHOCTH o
JaCTUIHOMY/TIOJTHOMY ~TOTAIICHUIO 3MHTCHTOM
OCHOBHOT'0 JI0JITA [0 JIOJTOBBIM IIEHHBIM OyMaram
— jara YacTUYHOTO WIJIM TOJHOTO IOTAIICHUSI
HOMHHAJIa HA OCHOBAHUHU PEIICHHUSI O BBIMTYCKE.

ynpasinstomedt komnanuu Y. IIM® wmm orgerom Opokepa
[M1ND;

Jlata MMKBMIAIIMM SMHUTEHTA, coriacHo Bemmucke n3 EI'PIOJI
(WM BBIMMHUCKA W3 COOTBETCTBYIOIIETO YIIOIHOMOYCHHOTO
opraHa MHOCTPAHHOTO TOCY/AapCTRa).

JebuTtopckasi 3aI0KCHHOCTD I10

BBIILIATE JUBHUJCHIOB IO AKI[HSIM,
10xoza mo JICTIO3UTAPHBIM
pacmuckam

Jlata BO3HHMKHOBEHHUs IIpaBa
NeOMTOPCKOH  3aJ0JDKEHHOCTH MO  BBIILIATE
IUBHIACHIOB IO  aKOUAM,  JOX0oAa IO
JIeTIO3UTAPHBIM PacTiCKaM B OTHOIICHHH:

- aKuuil, JENO3UTApHBIX PACIUCOK POCCHUCKHUX
OMHUTEHTOB  SIBJIISIETCS B  COOTBETCTBHH  C
napopmanreir HKO AO HP/I i opurnmanbHeIx
CaiiTOB SMHUTEHTA IIEHHBIX OyMar - 1aTa GUKcCanuu
peecTpa akKIHOHEPOB AJIsl BHIIUIATHI AUBHACHIOB,

Ha BKJIIOYCHHC

Hata HCITOJTHCHUS 00513aTelIbCTB SMHUTEHTOM,
MOATBEPKACHHOW 0aHKOBCKOH BBIMTMCKOW C PacueTHOIO CUeTa
ynpasinstomeit komnanuu Y. IIM® wmm orgerom Opokepa
[M1ND;

Jlata MMKBMIAIMK SMHUTEHTA, coracHo Bemmucke n3 EI'PIOJI
(WM BBIMMHUCKA W3 COOTBETCTBYIOIIETO YIIOITHOMOYCHHOTO
opraHa MHOCTPAHHOTO TOCY/AapCTRa).




- aKIWi, JeTO3UTAPHBIX PACIUCOK HHOCTPAHHBIX
SMHUTEHTOB  SIBJIIIETCS B  COOTBETCTBHH  C
uapopmarmeit HKO AO HP/l nara, Ha K0oTOpYyIO
OTIpENeNIAIOTCA  JINIA, WMEIOIIHEe TpaBo Ha
MOJydeHUE AUBUICHIOB

- B orcyrcTBuu nHbpopmarmn, n3 HKO AO HPJI,
OopUIHMATHHBIX CATOB IMUTEHTA IIEHHBIX Oymar
IIpm orcyrctBum wWHpOpMamuyM W3  BbIIIE
yKa3aHHBIX HMCTOYHHKOB (B TOM 4HCIE pa3Mepa
OPUYUTAIONIMXCS BBILUIAT) - JaTa  3a4nCICHHS
JICHeXHBIX  CPEACTB Ha  pacdyeTHBIA  CUET
ynpasisrorneii  kommanun J1.Y. TIH® (B Tom
uncie Ha cuet opokepa [T D).

JleObutopckas 3aI0/DKCHHOCTD 110
J0X0/aM MO HHBECTHUIHOHHBIM
masM [IA® u nmasm  (akuusam)
MHOCTPAHHBIX ~MHBECTUIIMOHHBIX
(GoHIOB, MaW KOTOPBIX BXOIIT B
cocras umyecrsa [TN®

JlaToli BO3HUKHOBEHHWs o00s3arenbcTB YK 10
BBIIUIATE [JOXO/Aa IO TasM, SBISIeTCA JaTa
BO3ZHUKHOBEHHS 0053aTe€lbCcTBA 110  BHIILIATE
J0X0/a, yKa3zaHHash B COOOIIEHWH O BBIILIATE
JI0X0Ja M0 MHBECTULHOHHBIM nasM 1T u nasm
(akumsim) WHOCTPAHHBIX WHBECTHUINOHHBIX
(OHIOB, KOTOpPHIE BXOAST B COCTaB MMYIIECTBA
[IN®, B cootBercrBuu ¢ nHpopmarmeit HKO AO
HPJl nnmm wapopmariel, TOTydeHHOW W3 HHBIX
HCTOYHHUKOB

Jlara, ¢ KOTOpOil WHOCTpaHHBIE I[€HHBIE OyMaru
HAYMHAIOT TOPTOBAThCS 0e3 ydeTa OO0BSBICHHBIX
musugennos (DVD_EX DT) B coorBercTBHH ¢
WH(OPMAITIOHHOM CUCTEMOM
"Birym6Gepr"(Bloomberg);

Jara ompeneneHus BBIIATHI 0XO[a, COTJIACHO
nH(pOpMaIn Ha oduHaTEHOM caiire
yIpaBisoLen KOMITaHWUH/B oduaITEHOM
COOOMIEHNH I BIIAAETBIEB WHBECTHINOHHBIX
naeB o BbIUIATe go0xozxa (sl KBamuUIMPOBaH-
HBIX UHBecTOpOB); [IpH orcyTcTBUH MH(pOpMAUK
U3 BBIIIC YKAa3aHHBIX MCTOYHHKOB (B TOM 4YHCIIE
pa3mepa MPUYMTAIOIIMXCS BBIIUIAT) - JaTa
3a4MCIECHUS] JACHEXKHBIX CPEACTB Ha PACUETHBIA
cuer ynpasisiroineit kommanud  J1LY. [TA® / Ha

Jlata ncnoyHeHNsT 00A3aTENbCTB YINPABILSIIOMIEH KOMITaHHUEH,
MOJITBEPKACHHON OaHKOBCKOM BBIMHMCKOM C pPacCYeTHOrO cyera
ynpasisirorei komnanun J1.Y. I[TN® /otuerom 6pokepa [TUD;
Hara JTUKBUIAINHN YIPaBISIOIIEH KOMIIaHUH
(MHBECTUITMOHHOTO ¢douma  (mra,  BHIAABINETO  Tad
(BBIMTYCTHBIIIETO aKIMK)), cormacHo Beimucke u3 EIPIOJT (vm
BBIIMCKY U3 COOTBETCTBYIOLIETO YMOJHOMOYEHHOIO OpraHa
HHOCTPAaHHOTO T'OCY/IapCTBA).
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cuer Opoxepa ITUD.

JlenexxHble CpEnCTBa,
HaXOJIAIECS y
Mpo(heCCHOHANBHBIX  YIACTHUKOB
pBIHKa LEHHBIX Oymar (mamee —
6poxkep)

Jara 3auncieHMs JEHEXKHBIX CPEICTB Ha
CTIEIMATIbHBIA OpPOKEpCKHil CUeT Ha OCHOBAHHUH
oryera Opokepa

Jlata nucronHeHns: OpoKepoM 005A3aTeNbCTB 10 HEPEUNUCTICHUIO
JIEHEXHBIX CPEJICTB C CIENNAILHOTO OpPOKEPCKOT0 CUETa,
Hara pemenus banka Poccun 06 0T3BIBe nHIIeH3UH ¥ OpOKepa

(meHexXHBIE — CpeNCTBa  IEPEXOiaT B CTaryc Ipodei
NeGUTOPCK O 3a8J0IKEHHOCTH);
Hara nukBumamuy — Opokepa  corigacHo — MHQOpManuny,

PacKphITOi B OQHUIMATEHOM JOCTYITHOM WCTOYHHKE (B TOM
yrcre 3amicd B ETPHOJT o nuksumarum 6pokepa).

3aJ0KEHHOCTh IO CHEIKaM C
LEHHBIMU Oymaramu,
3aKJIIOYEHHBIM Ha ycioBusx T+

Jara 3axirodeHus JOroBopa IO TPHOOPETECHUIO
(peanm3arnum) MEHHBIX OyMar.

Jlara mepexoma mpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru
MOTBEP>KACHHAS BBIITHUCKOH 110 CUETY JIETIO.
JlaTa 3aKJIIOYCHUS CICIIKH

3a0JDKEHHOCTh O chenkaMm ¢ | Jlata 3aKJIFOYEHHUS JIOTOBOpA mo | /lara mepexoza mpaB cOOCTBEHHOCTH Ha BAJIOTY Ha OCHOBaHUH
BaJIOTOM,  3aKIIOYEHHBIM  HA | MOKYITKE/TPOJaXKe BaJIFOTHI. BBIIMCKHU CO CYETa OTKPBITOIO HA YHPABIISIOLIYI0 KOMIIAHUIO
ycnosusx T+ J.Y. ITN®/6pokepckoro orgera.

Heburopckast 33JJ0JDKEHHOCTS, | Jlis JIeONTOPCKOI 33I0JDKEHHOCTH mo | st meduTopcKoil 3amOIKEHHOCTH 10 BO3MEIIEHUIO CYMMBI
BO3HHUKIIIAsI B pe3ynbTare | BO3MEMICHUIO CyMMBI HaIoroB u3 Otoxkera PO — | HanoroB u3 Oomkera PO — nmata ucmonHeHUs 00s3aTebCTBA
COBEPILIECHUA CICIIOK ¢ | mara nmpuasatus HJC mo paboram m ycmyram k | mepen [IM® cormacHo HamoroBomy koaekcy PD;

nmymectsoM [TM®, no xoTopsM
HaCTyNWiIa HanOoJee paHHSA JaTa
pacueros;

ABaHCBH, BBIIAaHHBIE 33 CUET
nmymecrsa [TUD;
Heburtopckas 3a8JJ0JDKCHHOCTh

YIOpPaBISIOLIEH KOMIAHUM IEpen
[N ®D;

HebuTopckast 33]J0JDKEHHOCTD,
BO3HHUKIIAs 110 JIOTOBOpaM ¢
ayJUTOPCKOU opraHusanuei,
OIICHIIIMKOM,
CTIEIINATU3UPOBAHHBIM
JIETIO3UTAPHEM, PETHCTPaTOpPOM,

BBIYETY;
JInst oCTamBHBIX BHUIOB aKTHBOB - JaTa TMepeaadu
aKTHBOB  (IMEHEXHBIX  CPEACTB)  JIHIY, B

OTHOIICHUU KOTOPOro BO3HUKACT L[C6I/ITOpCKa$I
3a10JDKCHHOCTb.

JlJ1s1 ocTaIbHBIX BUIOB aKTHBOB:

- Jlara ucnomueHust ob0s3atenscrB nepen [IM®, cormacHo
JIOTOBOPY;

- Jlara JIUKBHOAIMH 3aEMIIHKA,
ET'PIOJI.

COrj1aCHO BBIIIHCKEC U3
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ay

YKa3aHHBIM B
[MNo;

IpaBuIIax

JebuTtopckasi 3aI0KCHHOCTD I10
HajoraMm, cOopaM, MONUIMHAM B
OTO/KETHI BCEX yPOBHEH;

JebuTtopckasi 3aI0KCHHOCTD I10
BO3MEIIICHUIO CyMMbI HAJIOTOB U3
6romxkera PO;

JebuTtopckasi 3aI0KCHHOCTD I10
apEH/IHBIM TIATEXKAM;

IIpouas neOuTopCcKas
3810JDKEHHOCTD

Kpenuropckast 3a1015K€HHOCTD 110
BBIJJa4C I1acB

Jlata BKJIIOUEHMS JEHEKHBIX CPENCTB (MHOTO
HNMYIIECTRA), MepeIaHHbIX B oriaTy
HMHBECTULIMOHHBIX NaeB, B uMyiectso [TND

Jara  BHEceHHMs ~ NPUXOAHOM  3amUCH O  Bblgaude
MHBECTULIMOHHBIX naeB B peectp IIM® cormacHo oruery
perucrparopa

Kpenuropckast 3a1015K€HHOCTD 110
BBIIJIATE AEHEKHON KOMIICHCAIINN
npu MOTaIlCHUH
WHBECTHUIMOHHBIX 11ACB

JlaTa BHECEHUsI paCXOAHOU 3aMKCH O MOTralleHU!
MaeB COTJIaCHO OTYETY PETUCTPaTopa

JaTa BIIIaTBl CYMMBI JIEHEKHOW KOMIIEHCALIUU 32
naBecTuioHuble nan [TM® cormacHo 0aHKOBCKON BBIIUCKE

Kpenuropckast 3a105K€HHOCTD 110
BbIJa4€ HWHBCCTHUIIMOHHBIX IIACB
I[MN®D npu oOmere

Hara 3auucnenns B [IMD  wumymecrsa,
MOCTYIHMBIIIETO B OILIATy OOMEHA TaeB.

Jara  BHEceHHMs  NPUXOJHOM  3amUCH O  Bblgaude
WHBECTUIIMOHHEIX maeB B peectp [IM® npu obmene cormacHo
OTUETY PErHCTPATOpa.

Kpenuropckas  3a70JDKEHHOCTh
mepes areHTaMd TI0  BBIIade,
MOTAIICHUIO u oOMeHy

UHBECTUIIMOHHEIX naes [TD

Jlata OCyIECTBICHHS OTEpAIiy BhIIau U (WIIN)
MOTAIIEHNST TAEB B PEECTpPE WHBECTHIMOHHBIX
naes [T® o 3asBKe arenra.

Jara mepeuncieHnss CyMMbI CKHIOK/Hat0aBoK arenty u3 [INd
COTJIaCHO OAHKOBCKOM BEITIFICKE.

Kpenuropckast 3a105K€HHOCTD 110
CHIeNKaM, 10 KOTOPBIM HaCTyIIHJIa
HanOosee paHHSA JaTa pacyeToB

JHara mepexona mpaBa COOCTBEHHOCTH Ha aKTHB
(menexuwie cperctea) k I[IA® or swma, B
OTHOLLIEHUU KOTOPOTO BO3HUKAET KpPEeIUTOpPCKas
3a/10JDKEHHOCTbD.

Hata ncnonxenus o6s3arensers [1M® no morosopy.

Kpenuropckas  3a70JDKEHHOCTH
nepes ynpasIsoled KoMIaHUen,
BO3HHKIIAS B pesynbTare
KCIIOJIb30BaHUsl  YIPABJISIOIIEH
KOMITaHUEH COOCTBEHHBIX
JIEHES)KHBIX CPEACTB YIS BBITLIATHI

Jara momydeHuss JEHEXKHBIX CPEACTB  OT
YIIPaBIAIONIEH KOMITAaHWHA COTJIACHO OaHKOBCKOM
BBINNCKE

Jara Bo3BpaTa CyMMBl 3aJ0JDKCHHOCTH  YIPaBISIOIICH
KOMITaHHH COTTIaCHO OaHKOBCKOH BBINHCKE
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JICHEKHOU KOMIICHCAIUHN
BJIaJI€JIbLIAM MHBECTUIIAOHHBIX
naes npu MHOTallIEHUH

WHBECTUIMOHHEIX MMaeB ¥ (WIIH)
00MeHY HHBECTHITMOHHBIX TIACB.

Kpenuropckast 3a105K€HHOCTD 110

yIUlaTe€  HaJoOroB W JIPYyrux
00s3aTEeTBHBIX  IUTATeXKEH W3
umyecrsa [TNO

JlaTa BOHHUKHOBEHHsI 00sI3aTENbCTRBA TI0 BHIMJIATE
Hamora u (Wwin) 00s3aTENBHOTO  TUIaTeka,
COTJIACHO  HOPMATMBHEIM  TPABOBBIM  aKTaM
Poccuiickoit Denepaimu u (MITK) JTOTOBOPY

JlaTa  mepedYuciIeHHs CyMMbI  HAmOroB  (00s3aTeIbHBIX
marexei) ¢ pacdernoro cuera [TNM® cormacHo GaHKOBCKOM
BBIINCKE

Kpenuropckas 3a101K€HHOCTS 110
BO3HArpaXJCHHUSIM YIIPABIISIONICH
KOMITaHHH,

CHEUATU3UPOBAHHOMY

JIeN03UTapHIo, ayJIuTopy,
OIICHILIUKY, ULy,
OCYUIECTBIISIOLIEMY BEICHHC
peectpa BIIAJICIIBIICB

uHBecTUIIMOHHBIX maeB [IM®D, a
TakKe 00s13aTeIHCTBAM I10 OTLIIATE
MPOYHUX pacxoios,
OCYUIECTBIISIEMBIX 3a cuer
umyiecta [IM® B coorBercTBUM
Cc TpeOOBaHHUAMH JEUCTBYIOIIETO

JlaTa TOTydYeHUs JTOKYMEHTa, ITOTBEPIKAAIOLIETrO
BoInoNTHEeHHe pabot (okaszanust ycayr) [TA®D mo
COOTBETCTBYIOIIUM JIOrOBOpamM WITH B
COOTBETCTBHH C MpPaBHJIAMH OBEPHUTEIHLHOTO
ynpasnenus [INO

Jlata mepeduciieHuss CyMMBbl BO3HArpa)<I€HUM U PacXofoB C
pacuerHoro cuera [IN® cormacHo 6aHKOBCKOM BBITHCKE

3aKOHOJIATEINbCTBA

Hanuumne mnopsaka omnpeneneHuss pe3epBa U | JlatTa IONHOrO HCHOJB30BAHMS — PE3€pBAa  HA  BBIILIATY

Pesens a spary | YCIOBUA €r0 OTpaKEHHS B 00s13aTenbCTBaX B | BO3HarpaxkjeHus. llo OKOHYaHWMM OTYETHOTO TOjAa IOCHe

p Y| cootBerctBME ¢ HacTosmEMH IIpaBunamu | BOCCTaHOBJICHUS HEHUCIOJIB30BAHHOIO  pe3epBa B
BO3HArPaXKJCHUS

OIIPEIENCHUS CUHA MU | coorBercTBUU ¢ HacTosiuMu lIpaBunamu onpenenenus CHA

[MNAD.
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Ipuio:xkenne Ne2.
Metoauka onpeeieHUs CIPaBelJINBOl CTOUMOCTH
AKTHBOB U BeJIMYMHBI 0093aTEJILCTB.

. Mopne/in OeHKH CTOMMOCTH LeHHBIX Oymar
AKTUBHBIM DPBIHKOM Ul IIEHHBIX Oymar, IOMYyIICHHBIX K TOPraM Ha POCCUICKON WM WHOCTPaHHOM
OuWpike, 3a WCKIIIOUCHHEM OOJMTraluii BHENTHUX OOJMTralMOHHBIX 3aiiMoB Poccwuiickoii denepamum;
JOJTOBBIX IIEHHBIX OyMmMar HMHOCTPAaHHBIX TOCYIApCTB; €BPOOOJIMTalMii HMHOCTPAHHBIX AIMHUTEHTOB,
JIOJITOBBIX LEHHBIX OyMar MHOCTPAHHBIX TOCYIApCTB; IEHHBIX OymMar MeXIyHapOIHBIX (PMHAHCOBBIX
OpraHu3aluii Tpu3HAeTCs JOCTyInHas u HaOromaemasi OupikeBas Iuomaaka (poccHUCKas WM
WHOCTpaHHass OWpXKXM W3 CHHCKA, ycTaHoBIeHHOro [lpaBwnamu ompenenenus CYA), B ciyuae
COOTBETCTBHS OJJHOBPEMEHHO CIEAYIOIIUM KpUTEpUSIM Ha naTy onpeneneHus CHA:
neHHas Oymara JOIyIeHa K TOpraM Ha POCCHUUCKOW WIJIM MHOCTPaHHOW OWpike, MPUBEICHHON B
[Tpunoxennu 3 HACTOSIIUX MPABUIT,
HaIM4¥s eHbI (KOTUPOBKH) HA JIaTy ONpPEICNICHHs CIPaBEIIMBOM cTouMocTH (B clly4ae, eCiii Ha
BCEX JIOCTYIHBIX W HAOIIOMAaeMbIX OMP)KEBBIX IUIOMIAJKAX OBLI HETOPTOBBIA JEHb Ha Jary
onpenenenns CYA - aHaIM3UpPYIOTCS JAHHBIE IOCJIEAHET0 TOPrOBOrO JHS Ha JaHHBIX
IUTOIIAIKaX);
KOJIMYECTBO cIeTIoK 3a nociueanune 10 Toproseix nueit - 10 u Gornee.
COBOKYIHBIN 00beM crenok 3a nocnenaue 10 Toproseix mueit npessicuin 500 000 pyoneit (wmu
COOTBETCTBYIOIIUN pYyOJIeBBI JKBUBaJeHT 1Mo Kypcy banka Poccum Ha naty ompeneneHus
AKTHBHOTO PHIHKA, €CITH 00BhEM CIIEJIOK ONPEICTICH B HHOCTPAHHOU BaIOTE).
JI1s OLleHKH CTIpaBeNIMBOM CTOMMOCTH LIEHHBIX OyMar B IEJISIX HACTOSIIMX MPABUJI OCHOBHBIM PBIHKOM
MpU3HAeTC

OCHOBHOIi PHIHOK /IS IIEHHBIX Iopsinok npu3HAHUS PHIHKA OCHOBHBIM
Oymar B HeJIsIX HACTOSIIIHUX
I[IpaBui onpenesnenuss CHA

Joas poccmiickux meHHbIX | - MockoBckas Oupka, ecnmn MOCKOBCKas OWpika SIBISIETCS aKTHBHBIM
Oymar PBIHKOM.

B cmydae, ecnim MockoBckass Oupika HE SBISICTCS AKTHBHBIM
PBIHKOM — poccHiicKasi OMpIKeBast IIOMIA/IKA U3 YHCIIA AKTUBHBIX PBIHKOB,
M0 KOTOPOH OmpeneieH HanOOJBIINN 00BEM CHIEIOK B ICHEIKHOM
BeIpakeHwH 3a nocneane 10 (1ecsaTsb) TOproBoIx HEH.

- [Ipu paBeHCTBE 00BEMA CIIEIIOK B ICHEKHOM BBIPAKCHUH Ha Pa3IMIHBIX
TOPTOBBIX  IUIOMIAIKAX OCHOBHBIM PBIHKOM CYHTaeTcs TOPTOBas
IUIOMAIKa ¢ HAaMOONBIIMM OOBEMOM CHENOK IO KOJIWYECTBY IEHHBIX
Oymar 3a JaHHBII ITepHoJ.

JJ1s1 HHOCTPAHHBIX LIEHHBIX - MHOCTpaHHas OWMprKa WM pOCCUUCKast OMprka M3 YHCIa aKTUBHBIX
Oymar PBIHKOB, TIO KOTOpPO# OIpeesieH HanOOoIbIIHil 00muii 00beM CIETOK 0
KOJIMYECTBY IEHHBIX Oymar 3a nocieaane 10 (1ecsiTh) TOPTOBBIX THEH.

- [Ipu orcyrcrBum nHpOpManmy 06 06beMe CAETOK 0 KOTHIECTBY




IEHHBIX OyMar wucronab3yercd HuHpopMamms o0 o0beme CIeloK B
JCHEeXKHOM BbipakeHun 3a nocieanne 10 (mecsits) Toproseix aueit. [pu
3TOM BEIMYHMHBI 00BEMa CIENOK B BAIFOTE KOTHPOBKH IIEPEBOIATCS B
pyomm mo kypcy bamka Poccum Ha maty ompenenenus CYA. [lpwm
paBeHCTBE 00BEMa CHEIOK Ha PAa3MYHBIX TOPTOBBIX IDIOIIAJIKAX
OCHOBHBIM DBIHKOM CYHTA€TCsl TOProBas IUIOMIAJKA C HaWOOIBIINM
KOJIMYECTBOM CJIeIIOK 3a mocneauue 10 (1ecsTsb) TOProBbIX JHEH.

IIpoussoaubie OcHOBHBIM pbIHKOM A1 poccuiickux 1MW npusHaercs cpouHbId pEIHOK
(¢puHaHCcOBBIC HHCTPYMEHTBbI | MOCKOBCKOH OMpPXWH, I WHOCTPaHHBIX —OHMpKa, rae ObT mproOpeTeH
(Ion) wim npojan [IOU.

Jns obauranuii BHENMIHUX

00JIMTAIIHOHHBIX 3aiiMOB
Poccuiickoit denepauuu,
JI0JITOBBIX HEeHHbIX  Oymar
HHOCTPAHHBIX roCcy/apcTB,

€Bp000JIMraluii MHOCTPAHHBIX

IMUTCHTOB, HEeHHBbIX

MEKAYHAPOAHBIX (l)l/lHaHCOBI)IX

OpraHu3anui

BHeOupxeBO# PHIHOK.

Oymar

METO/JbI OHEHKA CTOUMMOCTHU HEHHbBIX BYMATI

Memoodwvl oyenku cmoumocmu yeHHvlx oymaz, 0711 KOMopvix onpeoesiiemcs

akmueHwlil oupaicesoii poinok (1-it yposens)

LieHHble 6ymarm

ITopsinox onpenesneHus cripaBeAJIMBOii CTOUMOCTH

ennas Oymara
poccuiickoro aMuTeHTa (B
TOM qHUCIIC
HMHBCCTHUIIMOHHBIC man
poccuiickux MIaEBBIX
HMHBECTHUIIMOHHBIX

¢$hoHIOB,

cepTH(UKATHI

UIIOTCYHBIC
y4acTusi,
JCTIO3UTapHAsl PACIIHCKA)

JIsi OmpeeneHus CIpaBeAIMBON CTOMMOCTH, HCIOJB3YIOTCS LEHBI OCHOBHOTO
pbiHKa (M3 YHCla AKTHBHBIX POCCHHMCKHMX OHPIK), BBIOpAHHBIC B CIEHYIOIIEM
nopsizike (yObIBaHHS TPUOPUTETA):

a) rena crnpoca (Bid) Ha MOMEHT OKOHYAHHS TOPTOBOW CECCHH POCCHICKOM
Ooupxxu Ha pgaty onpexenenmst CYA 1pum  ycloBUM TOATBEPKACHHUS €€
KOPPEKTHOCTY;
Hena cmpoca,
€CIM OHAa HAaXOQWTCI B HHTEpBAJe MEXIY MHHUMAIbHOM U

ompeneneHHas Ha gary onpeneneHus CYA, mnpusHaercs

KOPPEKTHOH,
MaKCHMAJIBHOH [IEHaMHU CIETIOK Ha JTY K€ JaTy ITOH Ke OMpPKH;

b) cpemuensBemennas meHa (WAPRICE) Ha MOMEHT OKOHYAaHHS TOPTOBOM
CEeCCHH POCCHHCKOI OMprkH Ha paTy onpenencHus CHA, npu ycroBuH, 4To JaHHAS
[eHa HAXOIWTCs B mpenernax crnpena 1o cupocy (bid) u mpemnoxenuto(offer) na
YKa3aHHYIO JaTy;

c) riena 3akperrust (LEGALCLOSEPRICE) Ha MOMEHT OKOHYAHHS TOPTOBOM
ceccMM poccuiickoii Ompxum Ha pgaty ompeneneanss CYA 1mpu  ycinoBuH
MOATBEPKICHHS €€ KOPPEeKTHOCTH; L{eHa 3aKpbiTHs MPU3HAETCsl KOPPEKTHOM, eClH
PacKpHITH TaHHBIE 00 00BeMe TOPTOB 33 AeHb M 00HEM TOPTOB HE PaBeH HYIIIO;




Ecmu va nmary ompepenenuss CHA OTCYTCTBYIOT LEHBI OCHOBHOTO PBIHKA, JJIS
oTpeneNeHus CIPaBeUINBOW CTOMMOCTH IIEHHOH OyMaru HMPUMEHSIOTCS MOJEIH
OIIEHKH CTOMMOCTH IIEHHBIX Oymar 2-Tro ypoBHSL.

ennas Oymara
WHOCTPAaHHOTO SMHTEHTA
(B TOM yucIie

JeTIO3UTapHAs PACIIHICKA,

nau MHOCTPaHHBIX
MHBECTHIIHOHHBIX
boHI0B)

Ecan AL onpeacICHUd CHpaBeHHHBOﬁ CTOUMOCTH, HCHOJB3YIOTCA LCHBI

OCHOBHOI'0 POCCHIiCKOT0 pbIHKa (M3 YHCIa AKTUBHBIX POCCHHCKUX OHPIK), TO

WCITONB3YIOTCSL  II€HBI, BBIOpAaHHBIE B  CIEQyIOmeM Tmopsake (yObIBaHUS
OPHOPHUTETA):
a) rena crnpoca (Bid) Ha MOMEHT OKOHYAaHHS TOPTOBOW CECCHH POCCHICKOM

Oupxxu Ha pgaty onpenenermst CYA 1mpum  yclioBUM TOATBEPKACHHUS €€
KOPPEKTHOCTY;
Hena cmpoca,
€CIM OHAa HAXOAUTCI B MHTEpPBAIEC MEXJY MUHUMAIBHOH U

ompenencHHas Ha gary onpeneineHus CYA, mnpusHaercs

KOPPEKTHOH,
MaKCHMAIEHOH IIEHAMH CIETIOK Ha 3Ty )K€ JaTy dTOH JKe OMpPiKH;

b) cpemuen3Bemennas nena (WAPRICE) Ha MOMEHT OKOHWaHWS TOPTOBOM
CEeCCHH POCCHHCKON OMprkr Ha mary onpexenenuss CHA, nmpu ycioBHH, UYTO JaHHAS
[[eHa HaXOMuTCst B mpejenax crpera mo crupocy (bid) u nmpemmoxenuro (offer) ma
yKa3aHHYIO J1aTy;

C) niena 3akpeiTust(LEGALCLOSEPRICE) Ha MOMEHT OKOHYAHHS TOPTOBOM
ceccMM pocchiickod Ompkm Ha gary ompexenenuss CYA mpu  ycnoBuu
HOATBEP)KICHHS €€ KOPPEKTHOCTH.

Llena 3aKpbITHs MPU3HACTCS KOPPEKTHOM, €CIIM PAaCKPBITHI TaHHbIE 00 00BbeMe
TOpPIOB 3a o0beM paBeH HYJIIO.

JCHb )41 TOpPTOB HC

Ecan 1 onpeacICHUd CHpaBeHHHBOfI CTOUMOCTH, HCHOJB3YKOTCA LCHBI

OCHOBHOI'0 MHOCTPAHHOI'0 PbIHKA (M3 YMCIIa aKTUBHBIX HHOCTPAHHBIX OHPXK), TO

WCITONB3YIOTCSL  II€HBI, BBIOpAaHHBIE B  CIEAyIOUEM Tmopsake (yObIBaHUS
OPHOPHUTETA):
a) mena cmpoca (bid last) Ha MoMeHT OKOHYaHWsT TOPTOBOW CECCHH Ha

TOPTrOBOHM IUIOMIAKE WHOCTPaHHOW Ompxu Ha nary onpenenenuss CUA mpu
YCIOBHH MOJATBEPKACHUS €€ KOPPEKTHOCTH;
Ilena cnpoca, onpeaeneHHas Ha aary onpeaeneHus CHA, npusHaercs KOppeKTHOH,

€ClIi OHA HaXOJIUTCS B MHTEPBAJIC MEXAY MUHUMAIBHON U MAaKCUMAJIbHOH LIEeHaMU
CZIEJIOK Ha ATy XK€ JaTy 3TOH XKe OUpXKH;

b) rieHa 3akpeiTust (PX_last)Ha Toprosoit mroraake WHOCTPAHHON OWpPXKH Ha
naty onpegnesenust CHA npu ycioBUM NOATBEPKACHUS €€ KOPPEKTHOCTH.
Ilena 3akpbITHsS TpHU3HAETCS KOPPEKTHOH, €CIM pacKpHITHl JaHHBIE 00 oObeme

TOPTOB 32 JICHb U 00BEM TOPTOB HE PaBeH HYIIIO.

Ecim na pary onpenenenuss CHA OTCYTCTBYHOT LIEHBI OCHOBHOIO PBIHKA, VIS
OIIpeIeNIeHNs] CHPaBeIIMBOM CTOMMOCTH IICHHON OyMmarwm HpPHMEHSIOTCS MOJEIN
OILIEHKH CTOMMOCTH IIEHHBIX Oymar 2-To ypoBHS.

Mooenu oyenku cmoumocmu YeHHbIX Oymaz, 0151 KOMOPHIX Onpedenaemca aKkmueHvlil 6HeOUpIHcesoll
PDUIHOKUILU 05t KOMOPBIX UMEIOMCA HaOIl00aemble OaHHble 6 omcymcemeuu yeH 1-20 ypoens (2-i

Yposenb)




Ilennbie Oymarn

ITopsinox onpeneneHus cripaBeAJIMBOii CTOUMOCTH

Lennas Oymara
poccuiickoro
OMHUTEHTA

CnpasegiuBasi CTOMMOCTh aKUMii, 00palIalOIIUXCSI HA POCCHHMCKUX H
HHOCTPAHHBLIX (OHIOBLIX OHMpKAX, ompenessieTcs B COOTBETCTBHU €
MOJeJIbI0 OLEHKH, OCHOBAHHOI HAa KOPPEKTHPOBKEe HMCTOPUYECKON LEeHBI
(nanee — mopmear CAPM). JlanHas KOpPpPEKTHPOBKA MHPHUMEHSETCS B Clydae
OTCYTCTBHS HaOIIOJaeMoW IIEHBI B TEUCHHWE He OoJiee JecATH padoumx ITHEH
(manee 3 ypoBeHb). J[yist meseil OLEHKH CIPaBeUTHBOM CTOMMOCTH HCIIOIb3YeTCs
CpaBHEHWE JUHAMHUKA (JIOXOMHOCTH 32 OMPEIENEHHBI TMPOMEXYTOK BPEMEHM)
aHANM3UPYEeMOTr0  (MHAHCOBOTO HMHCTPYMEHTa C JWUHAMUKOH PBIHOYHBIX
HWHIUKATOPOB.

B kauecTBe ppIHOYHOrO MHMKATOpa (OeHUYMapKa) aKIMil POCCHUCKUX SMHUTCHTOB
HCIOJIb3YETCH:

- magexc Mockosckoit bupxu (IMOEX).

dopmynna  pacueTa  COpaBeNIMBOM  CTOMMOCTM  Ha  Jary  pacuera

P, =P, x (1 +E(R))

dopwmya pacuera oxxunaemoi qoxoanoctu Mogenu CAPM:

E(R) =R.+ B (Ryy — Ry)

Pm,

" Pm,
ITapamerps! popmyi pacdera cipaBeIHBOH crouMocTH, Mogenn CAPM:

B, - CIpaBe[INBasi CTOMMOCTh OIHOW IIeHHOH Oymarm Ha [maTy
OIpEENICHH CIIPABEAIMBON CTOUMOCTH;

F, — - IOCIIeIHSAS OTpEe/ICTICHHAS CIIPABENINBAs CTOMMOCTD IIEHHOH Oymard;

Pm, — 3HAaYe€HUE PBHIHOYHOTO MHAMKATOpAa HA JarTy OIpeleeHHs
CIpaBeAJIMBON CTOUMOCTH;

Pm, —3HAQUECHUEC PBHIHOYHOIO WHAMKATOpA HA MPEIBIAYLIYI0 JaTy
OIpeAeIcHYs CIPAaBEIJIMBOA CTOUMOCTH.

E(R) — oxumaemas JOXOHOCTb LIEHHOM Gymaru

B — Bera k03 duUIMEHT, paCCUUTAHHBIH MO0 W3MEHEHUSIM LICH (3HAYCHUIA)
PBIHOYHOTO MHIMKATOpa U M3MEHEHHSIM [IeHBI IEHHOH Oymary;




Ry~ TOXOJHOCTh PHIHOYHOTO HHANKATOPA;
R; — Risk-freeRate — 6e3puckoBas craBka J10X0JHOCTH.

bespuckoBass craBka JOXOJHOCTH OIpEJENsieTcs Ha JaTy ONpEeaeiIeHHs
CIIpaBeUIMBOM CTOMMOCTH. be3puckoBas cTaBKa IOXOAHOCTH IPUBOJUTCA K
KOJINYECTBY KaJICHAAPHBIX JHEH MEXIy JaTaMu ee pacuera 1o Gopmye:

R} = (R;/365) x (T, - T)

T'ne:
(T, — Ty}~ KONMMUECTBO KAIEHIAPHBIX JHEH MEXIY YKa3aHHBIMH JaTaMHu;

T,—naTa ornpeneneHus CpaBeJIMBOd CTOMMOCTH;
T,— npenpiayias faTa ornpeneaeHus CipaBeIIuBod CTOUMOCTH.

Jns  akmuii  pOCCHIICKMX OMHTEHTOB, TOPTyeMbIX Ha MOCKOBCKOH Oupixe,
0e3pHCcKOBasl CTaBKa JIOXOJHOCTH — CTaBKa, OMNpPENENeHHAas B COOTBETCTBHUH CO
3Ha4YeHHeM KpuBOM OeckymonHO# moxomuoctr (craBka KBJI) rocymapcTBeHHBIX
[IEHHBIX OyMar Ha MHTEpBaje B OJUH Iof. B pacuere ncnoiap3yroTcs:

- METOJMKa pacdyeTa KpUBOW OECKYNMOHHOH JOXOJHOCTH TOCYJapCTBEHHBIX
obmuramnuii, onpeneneHHas MOCKOBCKOM OHpIKeH;

- TUHAMIYECKHUE mapaMeTpsl G-KpHUBOH 1O COCTOSIHUIO Ha KAXKIBIA TOPTOBBIN JCHB,
myOsmKyemble Ha opUIranbHOM caiiTe MOCKOBCKOM OMpXKH.

CraBka Kb/] paccunteiBaercs 6€3 MpOMeKyTOYHBIX OKPYIJIEHHH ¢ TOYHOCTBIO JI0 2
3HAKOB I1OCIIE 3aMATOH (B MPOLIEHTHOM BBIPAKCHHUM).

bera xoaddurment - B

Covariance (R, Rp)

Variance (Rp,)

Pﬂ.i Pmi

= -1 Em = —
* Pa_, " Pmy,

R; - TOXOOHOCTH aKTHUBA,

Pa; — eHa 3aKpbITHSI aKTHBa Ha 1Aty i,

Pa; _, — mpenpiaynias 1eHa 3aKpbITHs aKTHBA,

R, - 1OXOQHOCTb PEIHOYHOIO MHAUKATOPA,

Pm; — 3HaUYeHUE PBIHOYHOIO MHAUKATOPA HA JATy i,
Pm;_, — npeasiayiiee 3Ha4€HUe pIHOYHOIO MHAUKATOPA,

i=1..N, TOprossle AHH, NPEAIIECTBYIOLIME JAT€ ONPEAEICHUS CIIPaBENJIUBOU
crouMmoctu. Jlisg pacdera JOXOJHOCTH aKTUBA M PBIHOYHOIO HWHIMKATOpa
(OeHumapka), HCIIONB3YIOTCS 3HAYCHMS LEHBI 3aKPBITUSI M PHIHOYHOTO
uHAMKaTopa 3a  mocnenHue  30TOproBBIX  THEW, TPEANIECTBYIOIIHE [aTe




OnpeeeH sl CPaBeUIMBONA CTOUMOCTH.

bera koad¢ummenT paccumThiBaeTCS Ha ATy, MPEANIECTBYIONIIYIO [aTe
ompezaencHus cropasednuBod croumoctd. IIpum sToM nara pacuera bera
Kod((hHIIEeHTa JODKHA SBISITHCS TOPTOBBIM JTHEM.

IIpu ncnons3oBannn Mopenn CAPM B nemsx pacdera bera korddunmenra:

- IUIS aKIHUH POCCHHCKMX AMUTEHTOB NMPUMEHSIOTCS 3HAYCHMS IIEHBI 3aKPBITHS Ha
Mockosckoit bupaxe.

Ilomydennoe 3HaueHnme bera koadduimeHTa OKpyIIAeTcs IO MpaBHiIaM
MaTEMAaTHYECKOIO OKPYTJIEHUS 10 MATU AECATUUHBIX 3HAKOB.

Ilokazaremu R, Ry, paccauThIBalOTCA 06€3 IPOMEXYTOUHBIX OKPYTTICHUH.

[Ipouue ycnoBus:

Ilena 3akppiTusi akTUBa Ha JaTy ONPEAENCHUS CIPABEIMBOM CTOUMOCTH HE
YUUTBIBAETCS.

[Ipn oTcyrcTBHM LEHBI 3aKpHITHS B KaKOH-TMOO TOProBeIH JeHb B mepuoxae 30
TOPTOBBIX JHEH, Ha naTy pacuera kodd¢unmenta bera, napopmams o 3HaYEHNH
PBIHOYHOTO MHAWKaropa (OeHuMapka) U OE3pHUCKOBOW CTaBKU 3a TOT TOPTOBBIMH
JIeHb B MOJIEJIN HE YIUTHIBACTCS.

[Ipn HamW4MM 1EHBI 3aKPHITHSA W OTCYTCTBUM 3HAYECHUS PHIHOYHOTO MHIMKATOpa
(6eHuMapka) B Kakoii-1100 TOProBblii eHb B meprone 30 TOProBuIxX AHEH, HA JaTy
pacuera koa(punrenTa bera, 3HaueHHEe PHIHOYHOTO WHAUKAaTOpa (OeHumapka) 3a
3TOT TOPTOBBIA A€Hb MPUHUMAETCSA PABHBIM ITOCITIETHEMY H3BECTHOMY.

IIpn orcyTcTBMM 3HaueHHs OE3pUCKOBOWM CTAaBKM Ha JaTy pacueTa, 3HaYeHHe
0e3pHCKOBOW CTAaBKH 32 TOT JIeHb IPHHUMAETCS PAaBHBIM ITOCIIETHEMY H3BECTHOMY.

C nmatel BOBHHKHOBEHHsI OCHOBaHWH s nmpuMeneHuss moxenun CAPM mo mater
NpeKpamieHns OocHOBaHWI mmst mpumeHeHns wmoxenmn CAPM  mcnosisiyercs
nH(pOPMAKA TOJIBKO TOW OWMpIKH, KOTOpas OmpeneneHa Ha JaTy BO3HHUKHOBEHMS
ocHoBaHWH i npumeHeHnss moxeimn CAPM. K Takoil mH(pOpMamum OTHOCHTCS
CIIEYIOIIME 3HAUCHMS

- IIeHa 3aKPBITHS;
- 3Ha4YEHHUE PHIHOYHOTO HHIUKATOPA.

B ClIyda€ OTCYTCTBUA LICH CIIpaBEAJIMBasd CTOUMOCTEL ONPEACIISACTCA Ha 3m YpOBHE
OIICHKHN




ennsie Oymaru
WHOCTPAHHBIX 3MHTEHTOB
(B TOM YyHuCIe

JIeTIO3UTapHBIE PACITHCKH,

nan HUHOCTPAaHHBIX
MHBECTHIIHOHHBIX
boHI0B)

CopasepjiuBasi CTOMMOCTH aKIUid, O00palIalOIIUXCH HAa POCCHICKHX H
HHOCTPAHHBIX (OHAOBBIX OUp:KAX, onpeAe/sieTcs B COOTBETCTBUM € MOAEJbI0
OLICHKH, OCHOBAHHOW HA KOPPEKTHPOBKE HMCTOPHYECKON UHeHbI (1anee —
moneabr CAPM). JlaHHas KOPPEKTHPOBKA HPUMEHSETCS B CIydae OTCYTCTBUSI
HaOJIF01aeMOM LICHBI B TEUCHHE HEe Ooiiee JecsaTi pabounx aHel (nanee 3 ypOBEHB).
g ueneil oueHKH CIpaBenIMBOM CTOMMOCTH MCIHOJIB3YETCSl BapUaHT JUId aKLUi

poccuiickux amuTeHToB (Mozens CAPM) ¢ y4eToM CleayoImux 0cOOCHHOCTEH.

B kadecTBe ppIHOYHOTO HHIUKATOPA (OEHUMapKa) aKIMil HHOCTPAHHBIX IMHTCHTOB
WCTIONIB3YETCS MHAEKC OMpPXKH, Ha KOTOPOH OIpesieNeHa CpaBeInBasi IeHa YPOBHS
1 mepapxuu crpaBeIMBOM CTOMMOCTH HA JIaTy, IIPEALIeCTBYIOIIEH faTe
BO3HHUKHOBEHHUS OCHOBaHMH st mpuMeneHus moaenun CAPM.

s aknuii MHOCTPaHHBIX 3MUTEHTOB B KadyecTBE OE3PHCKOBOW CTAaBKH

JTIOXOTHOCTH MpUMeHsteTcst craBka Liborly.

IIpn ncnonp3oBannn Moxenn CAPM B nemsx pacdera bera koaddumenra:
IUTSL aKIUH WHOCTPAHHBIX OMHUTEHTOB NPUMEHSIOTCS 3HAYCHUS IICHBI
3aKpBITHS OWpPXKU, HA KOTOPOH OmpeneicHa HaaieKamas KOTHPOBKa
ypoBHS 1 mepapxuu crpaBeIIMBOM CTOMMOCTH Ha JaTy, TP EIIIeCTBYIOM S
JlaTe BOSHUKHOBEHUSI OCHOBAHMH 171t TpuMenenus moaemu CAPM.

OOnuramust  poccHiiCKnX
sMuTeHTOB, OONuranus
BHEITHUX
OOJINTAITMOHHBIX  3aiiMOB
Poccuiickoit denepauny;
HonroBas neHnas Oymara
MHOCTPAaHHBIX
TOCYJIapCTB;
EBpoobnuramnus
WHOCTPAHHOTO JMHUTEHTA,
ennas Oymara
MEXyHap O HOU
(uHAHCOBOH
OpTaHM3aIlHH.

B nopsinke yObiBaHus NpUOpPUTETA
1.Tompson Reuters (Refinitiv)

2.Ecmn nst ooro n3 30 TOPTroBBIX AHEH, P EAIECTBYIOMNX AaTe pacyera
CIpaBEeIIIMBON CTOMMOCTH, HIMEETCSI BO3MOXKHOCTD OTPE/ICIINTh
CIPaBEIIMBYIO CTOMMOCTD C MCTIONB30BAHNEM KOTHPOBOK, IIPIMEHIEMbIX
muist onerku 1o Yposaio 1 (ompenensercs LEGAL_CLOSE_PRICE npu
ycnosur VOLUME >0 npu Hannuuu akTHBHOTO PHIHKA), IPUMEHSIETCS
METOJ KOPPEKTUPOBKHU MOCIEIHEN UCTOPHYECKON LIEHBI 110
COOTBETCTBYIOIIUM LIEHOBBIM OOJMTalMOHHBIM HHJIEKCaM, €XKEeTHEBHO
ny0nukyembiM MOCKOBCKO# Oupikeit (onucanue:
www.moex.com/ru/index/RUABITR/about/): nxiekc rocynapcTBeHHBIX
obmuranuit RGBI, manexc xoprnoparnsaex oomurammii MICEXCBICP,
HHEKC MyHUTHTABHBIX oburanuit MICEXMBICP (kpome ciyuaes,
KOTZIa OCHOBHBIM PBIHKOM JIJIsl OOJIMTalluH ABJIAETCS BHEOUPIKEBOM
PBIHOK).

P, = B, % (1+ E(R))

dopwmya pacuera oxxunaemMoi qoxoanoctu Moaenu CAPM:
E(R) = le"' b (R,—Rg)

_ Pm,

L= _
Pmy

[MapameTpsr popmyn pacuera cripaBeanuBoi croumoctd, mogenu CAPM:

P, — cmpaBemnuBas CTOMMOCTb OQHOM ILEHHOH Oymaru Ha JaTy OIpEAENICHUSI
CIpaBEeAJIMBON CTOUMOCTH;

B, — mocnenusis onpezeneHHas crpaBeyiuBas CTOMMOCTb IICHHOH Oymaru;




Pm, — 3payeHuwe PHIHOYHOTO MHIMKATOpPA HAa JaTy ONpPEAENEHMS CIIPaBEIIBOI
CTOMMOCTH,

Pm; — 3HaueHWe PHIHOYHOTO HHJMKATOpa Ha MPEABLAYIIYIO JaTy OIpENeNeHHs
CHpaBEeAJIMBON CTOUMOCTH.

E(R) — oxumaemas JOXOIHOCTD [ICHHOM Oymaruy;,

B - Bera xoddduimeHTt, pacCUMTaHHBIA MO HW3MEHEHUSM IeH (3HAUEHMI)
PBIHOYHOTO WHAWKATOpa W W3MCHEHUSAM IICHBI [eHHOW Oymaru. [lms pacuera
koopdunrenra [ MCHONB3YIOTCA 3HAYEHWs, ONpENETEHHbIE 3a Tociennue 45
TOPTOBBIX JHEH, MPEIIICCTBYIOMINX JaTe OMPEICICHIUS CIIPaBEIIIMBON CTOMMOCTH;
R, - 10X0HOCTb PBIHOYHOTO HHIMKATOPA;

R;— Risk-free Rate — 6e3puckoBas cTaBka JI0XOAHOCTH;

Be3puckoBas craBka JAOXOJHOCTHU ONPEAENSIETCSs HAa ATy OIpeneaeHHas
CIpaBeUIMBOM CTOMMOCTH. be3puckoBas craBka JIOXOAHOCTH HPUBOIAUTCI K
KOJIMYIECTBY KaJICHAAPHBIX JHEH MEKIY TaTaMH €€ pacueTa 1mo Gpopmyie:

R, = (R;/365) % (T, —T,)

rIe.
rae (Tl — TD) - KOJIMYECTBO KaJIEHAAPHBIX AHEW MEXAy YKa3aHHBIMU JaTaMH.

T, —nmata onpenenenHus crpaBeIMBON CTOMMOCTH,
Ty — npeapityias gata onpenesieH s CpaBeJIuBONA CTOMMOCTH.

Jns obmurammii pocCHIICKMX 3MHUTEHTOB, TOPTYeMBIX Ha MOCKOBCKOM
Bbupike, Ge3prckoBas CTaBKa TOXOAHOCTH — CTaBKa, ONPE/ICIEHHAs B COOTBETCTBHI
CO 3HAUEHHWEM KPUBOW OecKymoHHOM noxoquoctH (craka KBJI) rocymapcTBeHHBIX
IIEHHBIX OyMar Ha MHTEpBaje B OJUH Iof. B pacuere ncnoian3yoTcs:

METOAMKa pacuéTa KpHBOHW OECKYIOHHOHM TOXOIHOCTH TOCYJapCTBEHHBIX

oburamnuii, onpeneneHHas MOCKOBCKOM OHUpIKeH;

JTUHAMHYecKHe apaMeTpsl G-KpHBOIi 110 COCTOSHHIO Ha KaX/IbIH TOPTOBBII

JIeHb, MMyOIMKyeMbIe Ha O()UIIAaTIbHOM caiite MOCKOBCKO OMpoku.

Craska KB/] paccunrtsiBaeTcst 0€3 IpOMEXYTOIHBIX OKPYTJIIEHHH ¢ TOYHOCTHIO 10 2
3HAKOB I1OCIIE 3a1TOH (B MPOLIEHTHOM BBIPAKCHHUM).

bera koaddurment -
_ Covariance (R, R,,)

Variance (R )

R =

a

-1, R, =—-—1
Pa;

E., - T0XOIHOCTh aKTHBa,;
Pa; — 1ieHa 3aKkpbITHs aKTHBA Ha JATYy

Pa;_, — mpensinymmas neHa 3aKpbITHS aKTHBA,

E.,, - TOXOJHOCTh PBIHOYHOTO MHIUKATOpA,;

Pm; — 3HaueHue prIHOYHOTO HHIUKATOPA HA ATy I;

Pm;_, — npenpiaymiee 3Ha4eHHE PHIHOYHOTO HH/UKATOPA;




i=1..N, ToproBeie aHH, NPEALICCTBYIOUINE JATEe OMPEACICHHUS CHPABEIIMBON

crommoctd. Jlnms pacdera JOXOMHOCTH AaKTHBA W PBIHOYHOTO HWHIWKATOpa
(6eHuMapKa), UCHOJIB3YIOTCS 3HAYCHUSI IEHBI 3aKPBITHS ¥ PHIHOYHOTO HHANUKATOpPA
3a mocnenHue 45 TOProBBIX JHEH, MPEAIIECTBYIONME JaTe ONpeaeseHNs]
CIpaBEeAJIMBON CTOUMOCTH.
bera xoa(dunmenT paccuuThIBacTCS Ha ATy, HPEALISCTBYIOUIYIO aaTe

omnpeencHus copaseuymBod crouMoctH. Ilpm 3troM para pacdera bera
KOA((HITHEHTA JOIDKHA SBISITHCS TOPTOBBIM THEM.

Ilomydennoe 3HaueHwe bera koadduimenta okpyrisiercs IO IpaBHIAM
MaTEeMaTHIECKOT0 OKPYTJICHHS JI0 MATH AECATHYHBIX 3HAKOB.

IMokazarenu R, R paccuntsiBatorcs 63 mpoMexyTOUHBIX OKPYIJICHUI.

[Ipouue ycnous:

llena 3aKkphITHS aKTHBa Ha JATy ONPENENEHHs CIIPABEINBOIl CTOMMOCTH B
MO/IETTH HE YIUTHIBAETCS.

IIpu oTcyTCTBHM IIEHBI 3aKPHITHS B KaKOW-TMO0 TOPTOBBIN JIEHb B ITEPHOIE
45 ToproBpIX OHeW, Ha mary pacuera kodddummenta bera, mHpopmamms o
3HAYCHWU PHIHOYHOTO MHAMKaropa (OeHuMapka) M OE3pHCKOBOM CTAaBKH 3a ITOT
TOPTOBBIH JICHb B MOJIEJIN HE YIUTHIBACTCS.

IIpm HamuuM mEHBI 3aKPBITUA M OTCYTCTBHHM 3HAYEHHUS PBIHOYHOTO
uHauKaropa (0eHuMapka) B Kakoi-1uOO0 TOProBbIil JIeHb B mepuoae 45 Toprossix
IHeW, Ha AaTy pacdera koddduimenta bera, 3HaueHWe PRIHOYHOTO MHAWKATOPA
(6eHumapka) 3a O9TOT TOPIOBBIA [C€Hb NPUHUMACTCS PABHBIM MOCICIHEMY
MN3BECTHOMY.

Ilpu orcyrcTBUM 3HaueHWs OE3pHCKOBOM CTaBKM Ha JarTy pacdera,
3HadyeHHe Oe3pHCKOBOI CTAaBKM 3a 3TOT AEHb MPUHIMAETCS PaBHBIM IOCIETHEMY
H3BECTHOMY.

C naTel BOSHHKHOBEHHS OCHOBaHWU s mpuMeHeHus monem CAPM no
JIaThl TIpeKpameHnss OcHOBaHWH aisi npuMeHeHus mopenn CAPM wmcnomb3yercs
nH(pOPMAHA TOJBKO TOW OWMpPKH, KOTOpas OmpeneneHa Ha JaTy BO3HHUKHOBEHUS
ocHoBaHWH i npuMmeHeHnss moxeimn CAPM. K Takoil mH(pOpMamum OTHOCHTCS
CIIEYIOIINE 3HAYCHMS

[IEHa 3aKPBITHS;

3Ha4YeHHE PHIHOYHOTO MHANKATOPA.

B cnywae orcyrcTBHA meH B WHPOpPMANMOHHON cucteme Tompson Reuters
(Refinitiv) B cBsi3u ¢ HETOPrOBBIM JHEM OMpXK, [0 UTOraM TOPrOB HA KOTOPBIX
ompenensieTcss I[eHa 3aKpBITHA, TO U LEeNel ONpenesieHHs CIpaBeIIHBOM
CTOMMOCTH aKTHBOB HCIOJIB3YETCs IEHA 3aKPBITHS ITOCIIETHETO TOPTOBOTO JIHSI.

NuBecTuinoHHbIe nan
poccuiickux MAEBBIX
WHBECTHIIMOHHBIX (DOHIIOB,
WIMOTCYHBIE CEPTU(PUKATHI
y4acTHs

pacuerHasi CTOMMOCTb, PacKpbITasi / MpeJOCTaBICHHAS YIPABILSIOUICH KOMITaHHEH
[MN®/ urnoreyHOro MOKPBITHSA, B CPOKH, MNPEIYCMOTPCHHbIE HOPMATHBHBIMH
akramu banka Poccun. B ciydqae OTCYTCTBHSL pacCKpBITBIX YIPaBIAHOIIEH
KOMITaHHEH TaHHBIX O PaCYETHONW CTOMMOCTH, IPUMEHsIeTCs 3-i ypPOBEHb OLIEHKH

Mooenu oyenKu cmoumMocmu YeHHvIX Oymaz, 01 KOMOPHIX He ONPedeAemca AKMUGHbLI PbIHOK U
omcymcmeylom Haoniooaemole oannvle (3-i yposens)

Ilennbie Oymarn

Iopsiiok ompeesieHns CIPABEIINBOH CTOUMOCTH




Ilennas Gymara poccCHHCKHX
SMHTEHTOB U IIeHHas Oymara
WHOCTPaHHBIX YMHUTEHTOB

Hns obmuranuii pOCCHACKUX YMUTEHTOB W MHOCTPAHHBIX SMHUTEHTOB, a TaKXKe
WHOCTPAHHBIX JIOJNIEBBIX IICHHBIX OyMar MOJENTh OICHKH B COOTBETCTBUU C
[Ipwnoxenunem 5.

B ciayyae HEBO3MOXKHOCTH MPOM3BECTH OLEHKY [0 YKa3aHHBIM MOJEISM JUIs
OLICHKM CHPaBEAJMBOM CTOMMOCTH HCIIOJIb3YETCS 1I€HA, Ha OCHOBAaHUM OTYeTa
OIICHIIVKA, COCTABJICHHOTO HE paHee 6 MecsmeB 1o matel onpeneneHus CUA.

NuBecTrinoHHbBIE nau
poccuiickux MMaeBbIX
WHBECTHIIMOHHBIX  (OHJIOB,
WUIMOTEUHBIE  CEPTH(PUKATHI
y4acTHs

OLIeHKa, HA OCHOBAaHWH OTYETa OIEHIMKA, COCTABIICHHOTO HE paHee 6 MecsieB 10
natsl onpeneneHus CHA.

Mooenu oyenku cmoumocmu YeHHvIX 0ymMaz, no KOMoOpPvIM OnpedeneH aHaa0ZUYHbLL AKMUe

Ilennblie Oymarn

Iopsiaok onpeeseHus CPaBeAJTHBOI CTOUMOCTH

llennass Oymara sBisercs
JIOTIOJTHATETHHBIM
BBIITYCKOM

JIns OLIEHKM LIEHHOW OyMmMarn HCIOJIb3yercsi IeHa BBIMYCKa (aHATOTHYHOTO
KOTOpOMY
JOIIOJIHUTENBHBIM, OIpe/elieHHas Ha aary ompeneneHus CUA B COOTBETCTBHU ¢

aKTI/IBa) , 110 OTHOIICHUIO K HaHHLIfI BBIITYCK SBIIICTCA

MOJIENIIMH  OLIEHKH CTOMMOCTH IIEHHBIX OyMar, s KOTOPBIX OIpeaesieH
AKTUBHBIN PBIHOK.

CHpaBeI[JII/IBaSI CTOUMOCTbL  OHNpPEACIACTCA COrjlaCHO J3TOMY HOPAAKY OO0

BO3ZHHKHOBEHHUS CIPaBEIJIMBOH CTOMMOCTH IIEHHOH OyMarw JOIONHHUTEIBHOTO
BBIITYCKA.

Hennas Oymara,

pHOOpEeTeHHA pu

pa3MelleHnun

L[eHa pasMeuICHus. C JAaThbl MOABJICHUA ILICH, MO3BOJIAIONIUX IMPOU3BECTHU OLCHKY

Mo  JaHHbBIM  AKTUBHOI'O OCHOBHOI'O  PBIHKA,

obuiem
IIpm orcyrctBum ykasaHHBIX HeH B TedeHme 10 pabounmx mHEH C JaTHl

cropaBejiuBas CTOHMMOCTH

onpenemsiercs B TIOPSIAKE.
pa3MEIICHUs] MOXKET TPUMEHATHCSA II€HAa pa3MEIICHUs, CKOPPEKTHPOBAHHAS
MPOTIOPLIMOHAJIbHO Ha W3MEHEHHE KioueBoM crtaBku banka Poccuu 3a 3TOT
Tepuoz.

Haumnas ¢ 11 gas cripaBenmBasi CTOMMOCTD OIPEEIeTCs B 00MIEM TOPSIKE 110

MCTOAHUKE B COOTBECTCTBHHU C HACTOAIITHUM HpI/IJIO)KeHI/IeM.

Hennas Oymara,
MOJy4YeHHass B pe3yibTaTe
KOHBEpTallul B Hee Apyrou
IeHHON Oymard (MCXOMHOM

LEHHOI Oymaru)

JUt OmeHKH IEHHOM Oymaru, MCIONb3yeTcd IIeHa HWCXOJHOH IeHHO# Oymarw,
onpeneneHHast Ha nary omnpeneneHus CHA B COOTBETCTBUU € MOJEISIMU OLIEHKU
CTOMMOCTH IEHHBIX OyMmar, aisi KOTOPBIX  ONpefeNieH AaKTHBHBIH PBIHOK,
CKOPPEKTHPOBAaHHAS c Y4ETOM Ko prrmenTa KOHBEpPTaLMH.
Ecir HeBO3MOXKHO ONpPENEIUTh B COOTBETCTBUU C MOJAEISMH OLEHKA CTOUMOCTHU
[EHHBIX OyMmar, Juii KOTOPBIX OIpeeNieH aKTHBHBIA PBIHOK, IEHY HCXOIHOU
IeHHOM Oymarm Ha paty omnpemenenus CYA, ucmoms3yercs cIipaBeaimMBas
CTOMMOCTb HCXOIHOM IIeHHOW Oymarw, ompenesiieHHas Ha JaTy KOHBEpTaIluH,
CKOPPEKTUPOBAHHAS c Y4ETOM Ko prrmenTa KOHBEpPTaLMH.

CropaBemnuBas CTOMMOCTb ONpENEieTcs COIMIACHO 3TOMY MOpSAKY Ha JAary
oneHkH. Co crenyronie AaThl ClIpaBeAaNBas CTOMMOCTh OMpeaensercs B 00ImemM




HOpsLIKE.
» CrpaBe/yIMBONH CTOMMOCTBIO aKIMA ¢ OoJbinedl (MeHbINei) HOMHHATLHON
CTOMMOCTBIO, IPU3HAHHBIX B PE3YyIbTaTe KOHBEPTALUU B HUX HUCXOJHBIX AKIHH,
SIBJIIETCSL  CIIpaBeNIMBas CTOMMOCTb KOHBEPTHUPOBAHHBIX B HHUX aKLUM.
* CrpaBemnBOM CTOMMOCTBIO AaKIMii TOW Ke KaTeropuu (THIa) ¢ WHBIMA
IpaBaMH, MPU3HAHHBIX B pE3ylbTaTe€ KOHBEPTALUM B HHUX HCXOAHBIX AKIMH,
SIBJISIETCSL CIpaBeINBast CTOUMOCTh KOHBEPTUPOBAHHBIX aKIU.
* CopaBeUIMBOM CTOMMOCTBIO aKIUi, MPU3HAHHBIX B PE3yNbTaTe KOHBEPTALUU
IpH  JpOOJNEHNH HWCXONHBIX AaKIOWil, SBISIETCA CHpPABEIMBAs CTOMMOCTh
KOHBEPTHPOBAaHHBIX  aKIWH, JeleHHas Ha  Ko3(p¢UIHeHT  JpoOIeHHs.
* CopaBeUIMBOM CTOMMOCTBIO aKIUi, NMPU3HAHHBIX B PE3yNbTaTe KOHBEPTALUU
OpY KOHCOIMJALMM HCXOJHBIX AaKLWH, SBISIETCS CIpPaBEAIUBas CTOMMOCTb
KOHBEPTHPOBAHHBIX aKIWH, YMHOXKEHHas Ha KOX(QQHINEHT KOHCOIHAAIIH.
* CrpaBeyInBOH CTOMMOCTBIO aKIMA WM OOJHWranmudii HOBOTO BBINTyCKa,
OPU3HAHHBIX B PE3yJbTaTe€ KOHBEPTALUU B HUX KOHBEPTUPYEMBIX HCXOAHBIX
IEHHBIX OyMar, sBIsieTcs CIpaBeInBasi CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, jJerneHHas Ha KOJIMYECTBO aKkuuit (00uramuii), B KOTOpoe KOHBEPTHPOBaHa
OJlHa KOHBEpPTHpYyeMas LEHHAsI Oymara.
* CrpaBe/yIMBOM CTOMMOCTBIO aKLUM, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUU B
HUX WCXOAHBIX aKIWA NpW peopraHm3aid B (opMme CIusSHUA, SBISETCSA
CIpaBeINBasl CTOMMOCTh KOHBEPTHPOBAHHBIX I[EHHBIX Oymar, yMHO)KEHHas Ha
Kod(hduIeHT KOHBEpTalUH.
* (CnopaBeyIUBOIl CTOMMOCTBIO aKLUM BHOBb CO3JAHHOTO B PE3YyIbTaTe
peopranm3anyy B (hopMme pa3zieieHus WIH BBIISICHNS aKIMOHEPHOTO OOIIecTBa,
OPU3HAHHBIX B pE3yJbTare KOHBEPTALlMM B HUX MCXOAHBIX aKUUM, sBIAETCA
CTIpaBeUINBasi CTONMOCTh KOHBEPTHPOBAHHBIX aKIWH, JIeIeHHas Ha KOd(PUIEHT
KOHBepTauuu. B ciydae, ecnu B pe3ynbTaTe pas3ielcHUs WM BBIICICHUS
cozmaercss JBa WM 0OoJee aKIMOHEPHBIX oOmecTBa, Ha Kod(pdUIMEeHT
KOHBEpTAallUU JAEIUTCS CIPABEAIUBAsl CTOUMOCTb KOHBEPTHUPOBAHHBIX AKIMMH,
YMEHBIIECHHAs]  [PONOPLUUOHAILHO  JOJE€ HMMYILECTBA PEOPraHU30BAHHOIO
aKIIMOHEPHOTO OOIIecTBa, MEPEAAHHOTO aKIIMOHEPHOMY OOIIECTBY, CO3aHHOMY B
pe3yabTare pasaeneHus i BBIJICJICHUSL.
* CopaBennuBas CTOMMOCTb AaKIMHA BHOBb CO3JaHHOIO B  pe3ylbTare
peopranm3aniy B (opMe BBIACIEHHS aKIMOHEPHOTO OOINEecTBa, MPU3HAHHBIX B
pe3yiapTaTe UX PACIPENENICHUs] Cpeld AKIUOHEPOB  PEOPraHU30BaHHOIO
aKIIMOHEPHOI'0 001IIecTBa, cuMTaercs paBHOMI HYJIIO.
* CropaBeanMBOH CTOMMOCTBIO OOJIMTAIlMii HOBOTO BBIITYCKA, MPHU3HAHHBIX B
pe3ynbTaTe KOHBEPTAMM B HHUX MCXOAHBIX OOJHWTamMii TPH peopraHu3aIyy
SMHUTEHTa  TaKWX  OONWramuii,  SBISIETCS  CIpaBeAJMBas  CTOMMOCTH
KOHBEPTHPOBAHHBIX OOIHMTaIHiA.

B ciyuae HEBO3MOXKHOCTU IPOU3BECTH OLEHKY 0 YKA3aHHBIM MOJEISM UL
OLICHKM CIPAaBEAJIUBOM CTOMMOCTH MOXET TAaKXKe HCIOJIb30BaTbC OTYET
OLICHIIUKA.

IIpousBoaubie puHAHCOBBIE HHCTPYMEHTHI (1asiee — [IDU)

CropasenyimBast
CTOMMOCTh

CrpaBennBasi CTOMMOCTh (PTHAHCOBBIX HHCTPYMEHTOB 1O (DbIOUEPCHBIM H OIIIOHHBIM
nporoBopaMm (KOHTpakTam), HE TMPeAyCMaTPHBAIOUINX [OCTaBKy 0a30BOTO aKTHBA,
MIPHU3HAETCS PAaBHON CyMMe pacdeToB IO BApHAMOHHON MapiKe M OTPaXXaeTcs B COCTaBe
JICHE)KHOTO OCTAaTKa Ha cyere OpoKkepa B BUAE HETTO-PACUETOB.

CrpaBennmBasi CTOMMOCTh (PTHAHCOBBIX HHCTPYMEHTOB 1O (DbIOUEPCHBIM H OIIIOHHBIM
JgoroBopaM  (KOHTpakTam), TpPEAyCMAaTPHBAIOMIMX MOCTAaBKy ©0a30BOr0  aKTHBa




MIpU3HAETCS!

- 10 MOMEHTa IIOCTAaBKM — paBHOH CyMMe€ pacdeToB IO BapHMAallMOHHOW Mapxke H
OTpPaXkaeTcsl B COCTaBE JAEHEXKHOIO OCTATKA HA cueTe OpoKepa B BUJIE HETTO-PacuETOB.

AEHEKHBIE CPEJICTBA HA CYHETAX, B TOM YHUCJIE
HA TPAH3UTHBIX, BAJIIOTHBIX CYHETAX,
OTKPBITBIX HA YIIPABJIAIOYIO KOMITAHUIO /I.Y. IU®

CnpaBeanuBasi CTOMMOCTh JICHEKHBIX CPEICTB Ha CYETax, B TOM YHCIC Ha
TPaH3UTHBIX, BaJIOTHBIX CUETaX, OTKPBITHIX Ha YNpaBisiollyo kommanuio [1.Y.
[MN® ompexnensercs B cyMMe OCTaTKa Ha CYETax, OTKPBITHIX Ha YIPaBISIOLIYIO
kommnanuto [1.Y. [INO.

CnpaseymBasi CTOMMOCTD aKTHBA, IPU BO3HUKHOBEHHUN MIPH3HAKOB 00ECIICHEHHUS,
KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSAKOM, YKa3aHHBIM B [Ipunoxennn 7.

JAEHEKHBIE CPEJICTBA BO BKJIAJAX

CHpaBeI[J'II/IBaﬂ CTOUMOCTEL JCHECXKHBIX CPEACTB BO BKJIaJaX, B TCUCHUEC MAKCUMAJIIBHOT'O
CpOKa, MPELyCMOTPEHHOTO IOTOBOPOM, OMPEICISICTCS:

- B CyMME OCTaTKa JIEHEXHBIX CpEJACTB BO BKJajJe, YBEJIMUYEHHOH Ha CyMMy
MIPOIIEHTOB, pPACCUMTAHHBIX Ha ngaTy ompeneneanss CYA mo craBke,
MPEAYCMOTPEHHON  JIOTOBOPOM, €CJIM CPOK MorameHus BKJAaJa <10
BOCTPeOOBaHMSMY,

- B CyMME OCTaTKa JIEHEXHBIX CpEJACTB BO BKJaJe, YBEIMUYEHHOH Ha CyMMYy
MIPOIIEHTOB, pPACCUMTAHHBIX Ha ngaTy ompeneneanss CYA mo craBke,
MPEAYCMOTPEHHOM JOrOBOPOM JJIsl YAEpP>KaHUsI JEHEXKHBIX CPEJCTB BO BKJAJE B
TEYEHHE MaKCHUMaJIbHOTO CpOKa, MPEAYyCMOTPEHHOTO IOTOBOPOM, €CJIH CPOK
moramieHusi BKJaga He 0odee 1 (Oaun) roga u cTaBKa MO J0rOBOPY
COOTBETCTBYeT PbLIHOYHOM Ha JaTy ONPEIEIEeHUs CIPaBEIMBOA CTOMMOCTH.
CraBka TNpHU3HAETCS PHIHOYHOW, €CIW JEMO3WTHEBIN BKIIAJ pa3MelleH B OaHKe,
KOTOpbI BXOAUT B IlepeueHp CHCTEMHO 3HAYMMBIX KPEAUTHBIX OpraHU3alMi,
yTBepkIeHHbI1 bankom Poccuu Ha OCHOBaHMHM METOIMKH, YCTaHOBJIEHHOU
Vkazaauem Bbanka Poccun ot 22.07.2015 No 3737-
Y «O Meromuke OmpeneNeHus] CUCTEMHO 3HAYMMEBIX KPEAWTHBIX OpTaHW3anuit
», U OMyOJMKOBaHHBIM Ha caiite Banmka Poccum Www.cbr.rumo cocrostanio Ha
J1aTy NePBOHAYAIBHOTO MIPU3HAHUS WM €CJIM OHAa HaXOAMTCS B IIpelenax rpaHMmLl
JlMana3oHa BOJIATUIILHOCTH, OIPENEICHHOIO B COOTBETCTBUHM C llpuioxeHunem
Neb;

- B CyMME ONpEJEJIeHHOW C HUCIOJb30BAHHEM METOJa IMPUBEACHHOM CTOMMOCTH
OyIoymIMx MEHEKHBIX IOTOKOB C HCIOJH30BAaHWEM CTAaBKH IHCKOHTHUPOBAHUS
(ITpunoxenue 6) B MHBIX CJIyYasix.

B ciydae BHeceHUs] W3MEHEHHUS B YCIOBHS OIPENENeHUs] CpOKa [0roBopa
MaKCUMaJIbHBII CPOK OIpeNessieTcss B COOTBETCTBUM C M3MEHEHHBIM CPOKOM BKJIAJa,
nefcTByrommM Ha ngary ompexneneHus CHYA mprudyeM HakoIUieHHE CpoKa BKJajna, HE
MIPOUCX OJTUT.

CnpaBeJ_umBa;[ CTOMMOCTL aKTHBa, [OPHU BO3HUKHOBCHUU IIPU3HAKOB 06ecueHeH1/1$1,




KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSAKOM, YKa3aHHBIM B [Ipunoxennn 7.

JEBUTOPCKAS 3AJOJI’KEHHOCTD 1O NPOUHEHTHOMY (KYIIOHHOMY)
A0xo4yY, HACTHYHOMY/ITIOJTHOMY INOT'AINEHUIO SMUTEHTOM OCHOBHOI'O
JAOJIT'A T10 AOJII'OBBIM HEHHBIM BYMAI'AM

OmeHka COpaBemMBOM  CTOMMOCTH  NTEOWTOPCKOW  3aJ0IDKEHHOCTH IO
npoteHTHOMY  (KYTIOHHOMY) — JIOXOAy TIO JIONTOBBIM  IIEHHBIM  Oymaram
OIpEeNEeNsIeTCsl B CIAEAYIOLEM NOPSIKE:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIUIGHHS CPOKa HCIIOHEHHS
COOTBETCTBYIOLIECTO 00s13aTeNbCTBA (IaTy HMCTEYEHUS] KYIMOHHOTO IEpHOIa) B
COOTBETCTBUU C YCIIOBUAMU BBIITYCKa ].[eHHOﬁ 6YMal"I/I, n UCXO0dd M3 KOJIMYECCTBA
[EHHBIX OyMar Ha JaTy HaCTYIUICHHS YKa3aHHOTO CpOKa - ¢ YKa3aHHOHM JIaThbl J0
HaCTyIUICHHs] HanboJiee paHHEeH U3 Jat:

- (haKTHYECKOTO NCTIOJTHEHNS] IMUTEHTOM 0053aTeIIbCTBA,;

- ucreuennss 7 (Cemu) paboumx JmHEH ¢ JgaThl HACTYIUIEHHS CpPOKa
MCIIONTHEHNsT 00s13aTeNibeTBa poccuiickum smutenToM, 10 (Jlecsatn) pabounx mHei
C JarTbl HACTYIUICHHMS CpPOKa HCIIOJNHEHUS O0043aTeNbCTBA HWHOCTPAHHBIM
SMUTECHTOM;

KynoHHBII 10X0, BRIpQXKEHHBIN B BAIIIOTE, IEPECUUTHIBACTCS B PyOIIH 10
kypcy LUb P® na nary pacuera CHA Ha 1 nennyio Oymary u okpyrisiercs 1o 8-ro
3HAaKa MOCJIE 3aMsToN.

OneHKa CIpaBeUIMBOM  CTOMMOCTH  JE€OWTOPCKOM  3aJOJDKEHHOCTH  TI0
YaCTUYHOMY/TIOJTHOMY TOTAIICHHIO SMHTEHTOM OCHOBHOTO JOJTa IO JOJTOBBIM
[IEHHBIM OyMaraM OnpenessieTcs B ClIeIyoIeM HOpsIKe:

a) B pasMepe, ONpENeNICHHOM Ha [aTy HACTYIUICHHS CpPOKa HCIIOJHEHUS
COOTBETCTBYIOLIETO 00s3aTENbCTBA B COOTBETCTBUU C YCJIOBHSMH BBIIYCKa
[EHHOW OyMard, W MCXOJlsl M3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYILICHUS
YKa3aHHOT'O CPOKa - C YKAa3aHHOMU JIaThl 10 HACTYIUICHHs HauboJee paHHe! 13 JaT:

(haKTHYECKOTO MCIIOIHEHHUSI SMUTCHTOM 00513aTeIbCTRA,

nucreuennst 7 (Cemu) paboumx mHEH ¢ JdaThl HACTYIUICHHS CpPOKa
MCITONHEHNsT 00s13aTeNibeTBa poccuiickum smutenToM, 10 (Jlecsatn) pabounx mHei
C Jarbl HACTYIUICHMS CpOKa KCIOJHEHHUsS O0s3aTe/IbCTBA HUHOCTPAHHBIM
SMHUTEHTOM,;

CnpaBeaBasi CTOUMOCTD aKTHBA, MPU BO3HUKHOBEHHUU MTPU3HAKOB O0ECIICHEHHUS,
KOPPEKTUPYETCS B COOTBETCTBUU C TOPSIKOM, YKa3aHHBIM B [Ipunoxennn 7.

JAEBUTOPCKASA 3AJOJI’KEHHOCTD 110 BBIIIVIATE JUBUJAEH/1OB 11O AKIIUSM,
JAOXOJA IO AEIMTO3UTAPHBIM PACIIMCKAM

OrmeHka CHpaBeIMBOA CTOMMOCTH JCOUTOPCKOW 3aJ0JDKEHHOCTH TIO BHITLIATE
MUBAACHIOB IO aKIUSIM, JA0XOAa TO JACMO3UTAPHBIM PACIHCKaM OMpeHesercs
HACXOd U3.

- KOJIMYECTBA aKIWIi/IETIO3UTAPHBIX PACIIMCOK, YUTEHHBIX Ha CYETE JET0
[MTN® Ha naty, Ha KOTOPYIO ONPEACISIFOTCS JUIIA, MMEIOIIE IPABO Ha MOJTyYeHHE
JTUBHAEHIOB (I0X0/1a) 1

- OOBSBICHHOrO pa3Mepa AWBHIACHIA (I0XO0[a), MPHXOSIICIOCS HA OIHY
[IEHHYI0 OyMary COOTBETCTBYIOIIEH Kareropuu (Tura).




- Ilo dakTy mocryrureHns AUBHACHAOB/H0X010B Ha cyeta DoHIa B pasmepe
C Y4€TOM CYMMBI HaJIOTa, OTIIMYAONIETOCS OT paHee MPHU3HAHHOTO, YTIPaBIAIonIas
KOMITaHUsI KOPPEKTUPYET pa3Mep KPEIUTOPCKOH 330IDKEHHOCTH.

Ilopsaokx KOPpPeKTHPOBKH
CTOMMOCTH aKTHBOB

CrpaBeanmBasi CTOMMOCTh aKTHBA, IIPY BO3HUKHOBEHUH MIPH3HAKOB O0ECIICHEHHUS,
KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSAKOM, YKa3aHHBIM B [Ipunoxennn 7.

JAEBUTOPCKAS 3AJO0OLDKEHHOCTD IO JOXOJAM MHBECTHIIMOHHBIX ITAEB
MU® U ITAEB (AKIIUI) UTHOCTPAHHBIX UHBECTUIIMOHHBIX ®OH/IOB, TAU
KOTOPBIX BXOJAT B COCTAB UMY UIECTBA IIU®D, 110 10XOAAM OT JOJIEBOI'O

YYACTHUSA B YCTABHOM KAITUTAJIE

CropaBejuBasi CTOUMOCTH

OmeHka CHpaBeIMBOM CTOMMOCTH AEOMTOPCKON 3aJ0KEHHOCTH IO J0XO0/AaM
maeB [TNU® u masMm (akmusM) WHOCTPAHHBIX WMHBECTUIIHOHHBIX (DOHJIOB, TaW
KOTOpPBIX BXOJAT B cocras umyiecrsa IIN® onpenensercs us:

- KOJIMYECTBA MaeB MACBBIX MHBECTUIHOHHBIX (POHIOB min maeB (aKiiuii)
WHOCTPAHHBIX HHBECTUIIMOHHBIX (POHIOB, YUTEHHBIX Ha cuere aeno [IN@;

- 00BSIBICHHOTO pa3Mepa AMBHIACHIA (10X0/a), MPUXOISIIEIOCs Ha OUH
nail MaeBoro HWHBECTHIMOHHOTO (oHAa WM maid (aKIMI0) HHOCTPAHHOTO
WHBECTUIIMOHHOTO (JOH/IA, TTall KOTOPBIX BXOAT B cocTaB umymiectsa [TUD.

Ilo daxTy mocTyruieHns AUBHACHAOB/K0X00B Ha cueta PoHa B pasmepe
C Y4€TOM CYMMBI HAJIOTa, OTIMYAIOIIETOCS OT paHee IPU3HAHHOTO, YTIPaBIAIonIas
KOMITaHUsI KOPPEKTUPYET pa3Mep KPenTuTOPCKOH 3a10DKEHHOCTH.

OmeHka CHpaBEMIMBOM CTOMMOCTH JEOMUTOPCKOW 3aJ0DKEHHOCTH II0
J0X0JaM OT JOJIEBOTrO y4acTds B YCTaBHOM KalMUTalle ONPEIEIIIOTCS B CyMMeE
0OBSIBIIGHHOTO /T0X0/1a HA JIOJIIO BIIaJCHHS.

Ilopsaokx KOPpPeKTHPOBKH
CTOMMOCTH AaKTHBOB

CrpaBennuBasi CTOMMOCTb aKTHBA, IIPY BO3HUKHOBEHHUH MIPH3HAKOB O0ECIICHEHHUS,
KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSAAKOM, YKa3aHHBIM B [Ipunoxennu 7.

JAEHEKHBIE CPEJJCTBA, HAXOAAIUECH Y IPO®ECCHOHAJIBHBIX

YYACTHHUKOB PbIHKA HIEHHBIX BYMAT

CopaBejuBasi CTOUMOCTH

CrpaBennuBass CTOMMOCTh JCHEKHBIX CPENCTB, HAXOIIMHXCI Yy Opokepa
OTIpE/IeTIIETCS B CYMME OCTaTKa Ha CIEIUAIEHOM OpOKEPCKOM CUETe.

Ilopsaokx KOPpPeKTHPOBKH
CTOMMOCTH aKTHBOB

CrpaBennmBasi CTOMMOCTD aKTHBA, IIPY BO3HUKHOBEHUH MIPH3HAKOB O0ECIICHEHHUS,
KOPPEKTUPYETCSI B COOTBETCTBUU C TIOPSAAKOM, YKa3aHHBIM B [Ipunoxennu 7.

3AJOJIKEHHOCTD IO CAEJKAM C BAJIIOTOM, 3AKJTIOYEHHBIM HA
YCJOBUSAX T+ (ITPU HECOBIIAJIEHUU JATHI IOCTABKH BAJIIOTHI,
ONPEJEJEHHOM YCJIOBUSAMH JIOTOBOPA C JIATOM 3AKJIOYEHUSA JIOTOBOPA

MO NOKYNKE/MMPOAAKE BAJIFOTbI)

CopaBejuBasi CTOUMOCTH

CnpaBeqBasi CTOMMOCTb 33J0JDKEHHOCTH 110 CIETIKaM C BaJIIOTOM, 3aKITFOUEHHBIM
Ha ycioBusix T+, omnpenendercs B pa3Mepe pa3HUUbl MEKAYy TeKyllen
CIOPaBEMJIMBOM CTOMMOCTBIO BAIIOTHI, SBISIIOIIEHCS MPEIMETOM  CHEJKH,
BeIpakeHHOII B Bamote onpeneneHus CYUA [IU®D, u CTOMMOCTbIO BaOTHI,
3aUKCHUPOBAHHOW B JOTOBOPE HA JaTy WCIIONHEHWS CICIKH, BBIPAKCHHOW B




Bamore ompeneneans CYUA [IM® no Kypcy BamOTH, YCTaHOBICHHOMY B
[IpaBunax onpenenenus CHA.

B ciy4ae MONOXHUTEILHON pa3HMIB, CIENKA MPHU3HACTCS B COCTABE AKTHBOB
(meGuTOpCKas 3a0DKEHHOCTD) Y TOKyTaTesst/ B cocTaBe 00s13aTeNbCTR
(KpemuTopcKast 3aJ0JKCHHOCT) Y TPOJIABld, OTPHIATEIBHOM pasHUIBl - B
cocraBe 00513aTeNnbCTB (KpEIUTOPCKask 3a10JDKEHHOCTD) y  TIOKYIATENs/B  COCTaBe
akTUBOB (1IeOUTOPCKAst 33 10JDKCHHOCTb) Y TPOJIABIIA.

CrpaBeuymiBasi  CTOMMOCTh ~ JI€OMTOPCKOM  3a30JDKEHHOCTH, BO3HHKIIEH B
pe3yibTare COBEPLICHMS CIEJIOK C BaJIOTOM, 3aKJIOYEHHBIX Ha YCIOBHAX T+,
KOPPEKTHPYETCs] B COOTBETCTBUH C TOPSAAKOM, yKa3aHHBIM B lIpumoxenun 7, 3a
WCKITIOYCHNEM OWpPKEBBIX M BHEOHMPIKEBBIX CHIEINOK C BaJIOTOW, B KOTOPBIX
IpelyCMOTPEHBl CTAHJAPTHBIE YCIOBUS PACUETOB, UCIONb3YEMbIE y4aCTHUKAMU
PBIHKA B OTHOUIEHMU CJIEIOK «CIOT» JJI COOTBETCTBYIOLIMX BAJIIOTHBIX Map Ha
BAJIOTHOM PBIHKE MOCKOBCKOH OMPKH.

IMPOYASA JEBUTOPCKASA 3AJOJIKEHHOCTD

CrpaBeiMBasi CTOMMOCTD POUeii 1eOUTOPCKOM 3a0DKSHHOCTH OMPEACIISCTCS |

B CyMMe OCTaTKa 33/I0JDKCHHOCTH Ha JaTy onpenenenus CHA:
- €CJI TOTOBOPOM HPEIYCMOTPEHO MOTHOE MOTaIIeHIE 3a0JKEHHOCTH B TEUCHNE
OJIHOTO T'0fla C MOMEHTA €€ MIPU3HAHKS 10 HACTYIUICHUS CPOKA TTOTAIICHHS

- I8 aBaHCOB, BbUIAHHBIX 3a cueT umymectsa [IM®D, ecnu noroBopom
MPEAYCMOTPEHO TOJHOE MOTalleHUe 3aJ0JKEHHOCTH B TE€YEHHE OIHOTO roja ¢
MOMEHTA €€ MIPU3HAHUS 0 UCTEUECHHSI CPOKA MOJHOTO MOTAIIeHHUS,

- U1 1eOUTOPCKOH 3aJ0JKEHHOCTH 110 HajloraM, cOopaM, TOIIIHHAM B OFOKETHI
BCEX YpOBHEH;

- nmns AeOWUTOPCKOM 3amODKEHHOCTH ymhpaBiusiromedd kommanuu mepen [IND,
HE3aBUCUMO OT OCHOBAHUM ee NpU3HAHUS;

- 171 1e0MTOPCKOM 3aJ0/DKEHHOCTH, BO3HMKIIEH IO AOTOBOPAM C ayIUTOPCKON
OpraHu3alueH, OLICHIIUKOM, CHELUAIU3UPOBAHHBIM JIEIO3UTapUEM,
PErucTpaTopoM, yKasaHHbIMU B npasuiax VY [TAO;

- ans OeOMTOPCKOW 3aJOJDKEHHOCTH IO CyAeOHBIM pEMICHUSIM, C Y4eTOM
KPEINTHOTO PEHTHHTA 3aEMIIHKA;

- Juis JeOMTOPCKOM 3a/J0JDKEHHOCTH 110 BO3MEIICHHIO CyMMbI HAJlOTOB M3
oromxera PO.

B CyMMe, OIPEAEIEeHHOH C WCHONB30BAHMEM METOJa IPUBEACHHOH
CTOMMOCTH Oyaymiux AeHeKHbIX moTokoB ([Ipunokenne 6)-B MHBIX cIy4asix ¢
MOMEHTA TMPHU3HAHMA [0 HACTYIUIEHHSI CPOKa TOJHOIO0 TOraileHus
3a/101’KEHHOCTH.




ITopsnok KOPpPeKTHPOBKH
CTOMMOCTH AaKTHBOB

- CrpaBeanmBasi CTOMMOCTD TPOYEi JeONTOPCKON B ciydae O(UIIHATIHHOTO
oITyONMKOBaHMS COOOIIEHHMs O OaHKPOTCTBE KOHTpPAreHTa KOPPEeKTHUpyeTcs B
COOTBETCTBHH C ITOPSAAKOM, yKa3aHHBIM B [Ipnnoxennn 7.

- CrpaBeanmBasi CTOMMOCTh JEOMTOPCKOW 3a7J0JDKEHHOCTH, BO3ZHHKIIEH B
pe3yabTare coBeplleHMs cAenok ¢ mmyniecrsoM [IM®D, mo xoTopelM HacTynuiaa
HamOonee paHHISA JaTa pacdeToB, C JAaThl HACTYIUIGHWS CpPOKa €€ IIOJTHOTO
MOTalIeHUs, YCTAHOBICHHOIO YCIOBUSIMU JO0rOBOpa, NPU HAIWYUU IMPU3HAKOB
oOecrieHeHNsT KOPPEKTHPYEeTCs B COOTBETCTBHM C IIOPSAKOM, YKa3aHHBIM B
[pwnoxennn 7

KpeanTopckas 3210/ 1:KeHHOCTb.

1. CropaBeanuBoil CTOMMOCTBIO KPEAMTOPCKON 3aJ0/DKEHHOCTH, BO3HUKIICH B pe3ysbrare
COBEpIICHUS CENOK, Mpu3HaeTcs e€ (aKkTU4ecKass CTOMMOCTh, PACCUMTAHHAS WCXOMAs W3
ycinoBuii  oroBopoB. CrnpaBeyIMBOM  CTOMMOCTBIO  KPEAUTOPCKON  330JIKEHHOCTH,
BO3ZHUKIIEH B pe3yJabTaTe pPacdyeToB IO NPOYUM OTNEpalHsaM, MPU3HACTCS (aKTUIeCKas
CTOMMOCTb, PACCUMTAHHAS UCXOJIS U3 YCIOBUU JOTOBOPOB.




Ipuiio:xkenne Ne3.

HOpSI)JOK pacueTra BCJMYUHBI PE3€pBa HA BBIILIATY
BO3HArpakKacHusi 1 €ro MCrnojb30BaHHEC B TCUCHUC
OTYETHOI0 roga

1. PesepB Ha BEIMIAaTY BO3HArpakaeHWs (OPMUPYETCS OTAENBPHO B YacTH pe3epBa Ha BHIMIIATY
BO3ZHArpaXKJ€HWs YIOpPAaBIAIOIIEH KOMIAHMM X B 4YacTH pe3epBa Ha BBIIUIATY COBOKYIIHOIO
BO3HATPAXKJICHUS CIEHUAIM3UPOBAHHOMY JIETO3UTApHIO, ayINTOPCKON OpraHU3alNH, OLCHINKY (OHAA U
JIMILY, OCYIIECTBIIOIEMY Be/ICHHIE PeecTpa BIIa/IeblieB HHBECTUIIMOHHBIX MaeB (hoH/A.
2. PezepB Ha BBITIIATY BO3HATPaXKACHUH HAUMCIIAETCS M OTpakaeTcs B cocTaBe o0s3arenseTB PoHma
¢ HauboJee Mo3AHeN U3 ABYX AaT — JIaThl HAYala KaJICHIaPHOTO T0/1a WM JIaThl 3aBepIIeHus (OKOHIAHMS)
(hopmMHpOBaHHS - 10!

JaThl OKOHYAHUS KAJIEHAApHOI'0 roja;

JaThl BOBHUKHOBEHHUS OCHOBaHUs Ui npekpaienus Oonza (BKIIOYUTENBHO) B 4aCTH pe3epBa Ha

BBIIUIATY BO3HATPAXKACHUS YIPABISIONIEH KOMIAHUY;

HauOosee MO3AHEH W3 JBYX JaT NPH NPEKPAIleHWH - JaThl OKOHYAHHUS MpHeMa TpeOOBaHHUH

kpeauropos PoHAA WM O NAThl OKOHYAHUS pealu3aluy Bcero umyinecrsa B Donpe.
3. Pe3eps Ha BblIIaTy BO3HArPaXKACHUU HAYMCIAETCS HAPACTAIOIIMM WMTOIOM M OTPAaXkaerTcs B
cocraBe oOs3arenscTB PoHma HA fmaTy OMNpeAENeHHss CTOMMOCTH YHCTBIX AKTHBOB B TEUYCHHUE
KaJICHIapHOI'O rofa

KaKIBIH TIOCIIeHAN paOovnii IeHb KaJICHIAPHOTO MECAIIA.
4. Pe3eps Ha BbILIATY BO3HArPaXKACHUU, B Ccilydae, €CAM pa3Mep TaKuX BO3HATPAKACHUN
OTPEIENAETCS UCXOMA M3 CPEIHEroJ0BON cTomMOCTH dncThix akTuBoB (CT'CUA), paccuurthiBaeTcsi B
CIeYIOLIEM MOPSAAKE KaX bl B CBOEH yacTH:
Ha TIepBBIN padodmii JeHb OTYETHOTO To/Ia!

rae.

S, . .
'- CyMMa Ha4MCJICHU PE3€pBa HA IICPBBIU pa60111/11/1 JEHb OTYETHOI'O Irojia,

D - xonmdectBo paGounx mHel B TeKyleM KaTeHIapHOM IOy,

pacy
CHIA™ pacuerHas (nmpomexyrouynas) Beanuuna CHA Ha mepBblil pabo4mii 1eHb OTYETHOIO TO/Ia, B

. S, .
KOTOpBIH HaYMCIIETCS pe3epB |, ONMpPEAETeHHast ¢ TOYHOCTBIO A0 2 — X 3HAKOB ITOCJE 3aITOH 110
¢bopmye:

Axmuevy — Km,

Cyape = TP
1 + yKn npn
( 5 )

AKmueby- pacdyerHas BEIMYMHA aKTHBOB, BKIOYas NEOMTOPCKYIO 3aI0JKEHHOCTH Ha IEpBBIil

paboumii 1eHp OT4EeTHOTO roja. [leOUTOpCKyIo 3a10DKEHHOCTh Ha MEPBbIH pabo4mii 1eHb OTYETHOTO
rojga HEOOXOAWMO YYWTHIBATh [0 HAYWCICHWS BO3HArpaXAECHMA W pe3epBa HA BBIUIATY
BO3HArpaXJICHNS 3a IepBBIH pabdodnii AeHb OTYETHOTO roja. B ciywae ommarsl B mepBbIid paboumii
JIEHb OTYETHOIO roja ynpasisitomeil komnanuei us IIM® Bo3HarpaxieHU, HAYUCIECHHBIX B MEPBbII
paboumii 1eHb OTYETHOTO Tojia, HEOOXOAMMO MPH OIPE/IEICHNN PacUeTHON BEIMYMHBI aKTHBOB Ha



MepBEI pabouYMil /JE€Hh OTYETHOTO TO/AA YBEIWYWTh CYMMY AaKTHBOB Ha CyMMY YIUTAa9€HHBIX
BO3HArpaXJIeHU1 B IEpBHI paboUmii JeHb OTYETHOTO TO/1a.

Km, - Bennumna KpeamTOpCKO# 3aI0JKEHHOCTH 0e3 ydera HAYKMCICHHBIX BO3HATPAXICHUN Ha
MIEPBHIN pabounii 1eHb OTIETHOTO TOMIA.

X - IPOLICHTHAS CTABKa, COOTBETCTBYIOILIASA .

Xygn - PpasMep BO3HATPKIEHHMsS ypaBismomell Kommanumu otHocuTembHo CICUA, yCTaHOBJEHHBIH
npaswiamu JTY TTND (B 1011s1X ), ASHCTBYFOIWIA Ha TIEPBBIA paboHHii IEHb OTYETHOTO TOIa;

ann - COBOKYIIHBIA pa3Mep BO3HAIPAXKICHUM CIEHUAIM3UPOBAHHOMY JAEMO3UTAPHIO, AyAUTOPCKON

opranuzauuy, oteHumKy [TH®, u muiy, ocylecTBIIOIIEMY BEIEHUE pPeecTpa BIAAEIbLIEB MHBECTULIMOHHBIX
naeg [TH®, orrocurenmsHo CI'CUA, ycraHOBIeHHBIA mpaBiiamu Y (B 1011X), JEHCTBYFOIIMIA HA TIEPBBIA
paboumii JeHb OTYETHOTO TO/IA;

X, - K&KIast IPOLIEHTHAS CTABKa, JEHCTBOBABILAA HA TIEPBhIA pabourtii JeHb OTYETHOTO TOZIA
-

‘L '-"'-.=:,5'.=z
3HavyeHue | 1+ ———— | He OKpymIIAeTcs.

Oxpyrierne npu pacdere S; 1 CYA*" npor3BoauTCst Ha KaXIOM JISHCTBIH 10 2-X 3HAKOB IOCIIE 3AILITOM.

Ha apyrue aHu onpeneneHuss CYA (3a MCKIOYEHHEM IEpBOro pabodero AHS OTYETHOTO

roja):
dc;l <l:\l>
(CHA“"+QC44,) akx.T,) .,
S~ - t=1 * n=1 _ o S ,
' D T, ?} “
TIe.

k — TTopsiAKOBBIN HOMEp K&KIOTO HAYHMCICHHUS pe3epBa B OTYCTHOM IOy, HIPUHUMAIOIIHN 3HAYCHHS
ot 1 10 i. K=i — mopsiikoBbIi HOMep HocIeaHero (TeKyIero) HauuCICHUs pe3epBa;

Sk - CyMMa Ka>KJIOI0 ITPOM3BECICHHOIO B TEKYIIEM OTYCTHOM I'0JTy HAUHCJICHHUS PE3CPBa,

S, - cymma ogepenHoro (TeKyIero) HauNCICHUS Pe3epBa B TEKYILEM OTIETHOM IOy,

D - xomdecTBO pabourX THEH B TEKYIIIEM KaleHIapHOM TOJLY;

T, - XOIYecTBO pabouMX JHEH IepHoIa, ONPEIEICHHOrO ¢ Hadala TeKyIIEro OTYETHOTO Tofia 0 (BKIIFOYas)

JIaThl HAYUCIICHUSA pe3epBa S, ;

t — IlopsnkoBbli HOMEp pabodero J1HsA, NPHHAJIEKAIIErO NEPUOAY, 3a KOTOpLIi onpeneneno 71,

NPMHAMAFOITHI 3Hauerns oT 1 1o d. t=d — mopsiiKoBbIii HoMep pabodero THs HAYUCIICHNS pe3epBa S, ;



CY4, - cToNMOCTb YHCTBIX aKTUBOB IO COCTOSHHIO Ha KOHEI[ KKIOT0 pabodero IHs t, 3a HCKrodeHueM JHs d.

Ecmm Ha paboumii nens t CYA He onpernenena, oHa nprHUMaercs paBHoid CHA 3a mpeammecTByronmii Hio t
pabounii JeHb TEKYIIEro OTYETHOTO TO/IA.

CYA [ - pacuernas (mpomexyrounas) pemmum#a CUA Ha nary d, B KOTOpOH Haumcnsercs peseps S,
ompezieneHHast C TOYHOCTHIO JI0 2-X 3HAKOB TOCIIE 3AIBITOH 10 (hopMyIIe:

N N
Ax,T) ak,,.T)
iél dél (nzl T + n=1 T )
(Axmusvr, - Kmy + S,) - (QCY4, * ! 5 ' )
Cl.[Aé’“C" = k=1 g t=1 g ,
a(xyann ) a(‘xnpnTn )
(nzl T + n=1 T )
e )

D

Axmugul - pacdeTHas BEIMYMHA AKTHBOB, BKJIIOYAs IEOMTOPCKYIO 3aI0JDKEHHOCTh Ha jary d.

J1eOUTOpCKYIO 3310/KEHHOCTh Ha 1aTy 0 He0OX0AMMO YIHUTHIBATh 10 HAYMCIICHUS BOSHATPAKICHUI U
pesepBa Ha BbIUIATy BO3HarpaxaeHus 3a gary d. B cmydae omnartel B maty d ympapisrorieit
kommnanueir u3 [MU® Bo3HarpakIeHWid, HAYUCICHHBIX B Aary d, HEOOXOAMMO TpPU OMpENCICHHU
pacuerHOl BENMYMHBI aKTMBOB Ha Jary O yBENHYHTh CyMMYy aKTHBOB HAa CyMMY YIUIQYEHHBIX
BO3HarpaxjeHuii B nary d.

Km, - BenmuunHa KpeIUTOPCKON 3a0JDKEHHOCTH 0€3 yueTa HaYHCICHHBIX BOSHAIPAKACHHUIN Ha JaTy

d, BKJIFOUast OCTATOK pe3epBa Ha BBILIATY BO3HarpaxkiaeHus Ha nary d-1, roed-1 —mpeniiecTByrormii
pabounii neHs mate d.

it

a S, - o0mas cyMMa pe3epBOB Ha BBILIATY BO3HATPAKJICHMS, HAYHUCICHHBIX C Hayala rofa 0 1aThl
k=1

d.

X - IPOLICHTHAS CTABKa, COOTBETCTBYIOILAS .

Xygn - pasMep BOBHATPKICHWS YIpaBistomiel Kommamnd ortHocutebHo CICUA, ycTaHOBJIEHHBINA

npasrwiavu J1Y T (B nomsix), eiicTByrONIIiA B TedeHue nieproga 7' ;

ann - COBOKYIIHBIA pa3Mep BO3HAIPAXKICHUM CHIEHUAIM3UPOBAHHOMY JAEMO3UTAPHIO, AyAUTOPCKON

OpraHH3AIMH, OLCHIIHKY (DOHA, U JIHITY, OCYILECCTRISIOIEMY BEICHHE PEECTpa BIIa ICIbLICB HHBECTHIIMOHHBIX
naes [TV, orHocurensro CI'CYA, yeranoBnenHbIi npasiiamu JIY TTAD (B 10511x), ISHCTBYFOLIMIA B TEUCHHE

nepuona 7' ;
N — KOJI-BO CTaBOK, /IEHCTBOBABIINX B OTYETHOMY TONY;

Xn - KaKasd TPOLCHTHAs CTaBKa, JICIICTBOBABIIIAS B TCUCHIC Tiepuoaa T i ;



T’ - xonm4ecTBO pabounX JHEH MepUozia, B KOTOPOM JIEHCTBOBANIA CTaBKa X, , IPHHAIEKalee nepuony 7,

N
o
me T, = AT, .
n=1
N N N N
3 Gul) 305T) S Gely) (T
TN wTa), (=1 =l =1 w1
T i i i i
1+
D D
OKPYIJISIOTCS.
S, Ccy4r .
OxkpyrieHue npu pacyere ' u ¢ TPOM3BOAUTCS HAa KaXIIOM JEHCTBUU JI0 2-X
3HAKOB ITOCJIE 3aIIATOM.
5. Pasmep chopmupoBanHOrO pe3epBa Ha BHIIDIATY BO3HATPAKICHHS YMEHBINACTCS HAa CYMMBI
HAaYUCJIIEHHOTO0 B  TEYEHHE OTYETHOIO TIoJla  BO3HArpaXKACHHUS  YNpaBIAOUIEH  KOMIIaHUH,
CIENUATN3UPOBAHHOMY JEIO3UTAPHIO, ayJIUTOPCKOM OpraHu3anuy, OLICHIIUKY aeBoOro

WHBECTHIIMOHHOTO ()OHIA W JIMILY, OCYIIECTBIIONIEMY BEICHHE PEECTpa BIANEIbIIEB HHBECTUIIMOHHBIX
MaeB MTa€BOT0 WHBECTUIIMOHHOTO (POHA.

6. He ucnonb3oBaHHBINA B TeUEHUE OTYETHOTO T0J1a PE3EPB HA BBIILIATY BO3HATPAKACHUS MONJICKUT
BOCCTaHOBJICHHIO I10 OKOHYAHMIO OTYETHOTO ToJla, HO HE TIO3JHEe IepBOro padodero AHSA Toja,
CIIEIYIOIEr0 32 OTYETHBIM, M MPHU3HAETCS B COCTABE IPOYUX JOXOJOB. YKA3aHHOE BOCCTaHOBJIICHUE
oTpaxkaercs pu nepBoM onpenencHud CHA B rofy cleAyronM 32 OTYETHBIM FOJOM.



Ipuiioxenne Ne 4.

HNEPEYEHDb JOCTYIIHBIX 1 HABJIIOJAEMBIX BUPKEBbBIX IIJIOILIIA TIOK

N HaumMeHoBaHHE HA PYCCKOM SI3BIKE HanMeHoBaHUe HA aHTIIMHCKOM SI3bIKE
n/m (cripaBOYHO)
1 [Ty6sim4yHOE aKIIMOHEPHOE 00IIECTBO

"MockoBckast bupxa MMBB-PTC"

2 Benckas ponmoBas bupixa Vienna Stock Exchange
3 I'onkonrckas honmoBas Oupxa The Stock Exchange of Hong Kong
4 EBponekct AmcTepnam Euronext Amsterdam
5 EBponexct bproccenn Euronext Brussels
6 EBponekct Jlnuccabon Euronext Lisbon
7 EBponexcr Iapux Euronext Paris
8 Uranesnackas poHmosas Oupsxa Italian Stock Exchange (Borsa Italiana)
9 JlonnoHckast ponmoBast dupxa London Stock Exchange
10 |Mekcukanckas GonmoBas oupxa Mexican Stock Exchange
11 |Hsto-Hopkckas poHmoBas Gupxka New York Stock Exchange
12 |Hslo-Hopkckas poumoBast 6upxa Apka NYSE Area
13 | Cunranypckast ¢hoHgoBast Oupka Singapore Exchange
14 | Tokwuiickas ¢poHgoBast Oupka Tokyo Stock Exchange
15 |donmoBas omprka Hacmak The NASDAQ Stock Market
16 |®Dounnosas 6upsxa TopoHTO Toronto Stock Exchange
17 | ®pankdypTckas hoHI0BasI OMpIKa Frankfurt Stock Exchange
18 [donmosas O6upxka DitDcOke (ABcTpanus) ASX (Australia)
19 [llIseiiuapckas dpougoBas oupxa dcAdke | SIX Swiss Exchange
20 |Bapmagsckas ¢poHmoBas Oupxka Warsaw Stock Exchange
21 |Hacgak O9mDkc CTOKToIsM NASDAQ OMX Stockholm
22 |Hacgak ODOMDkc XeabCuHKA NASDAQ OMX Helsinki




Ipuiio:xenne 5

MO/JIEJIb ONPEJAEJEHMUS PACYETHOM LEHBI 1151 POCCUMCKUX JIOJATOBBIX
HEHHBIX BYMAI, HOMWUHUPOBAHHBIX B PYBJISIX U EBPOOBJUTALIMII U
WHOCTPAHHBIX JOJIEBBIX IEHHBIX BYMAT

Py0J1eBble 00 IUrallii POCCHIICKHX DMUTEHTOB

Eciu vy B ogue u3 30 TOProBuIX THEH, MPEIIIECTBYIONINX AaTe OLUEHKH, HE ObLIN TOCTYITHBI
JTaHHBIE YPOBHA 2, TO CIIPaBEIIMBAsi CTOMMOCTB OOJIMTAIMU ONIPEASISICTCS ITyTeM JTUCKOHTUPOBAHUS
CTOMMOCTHU OYAYIIUX KYITOHHBIX IJIATEKEH, a TAK)ke HOMHHAJIA 110 CTaBKaM KPUBO# O€3pHCKOBBIX
JIOXOJTHOCTEH, CKOPPEKTUPOBAHHBIX HA KPESAUTHBINA CTIPE/I:

N
PO=8, oh .
s (1+ri + CrSpread )"
Puo — cIIpaBeUIMBasi CTOMMOCTb OOJIUT alluH;
| — HOPSIKOBBI HOMEP JEHEKHOTO MOTOKA,
CFi  — i-bIii ICHEXHBIH TIOTOK 1O OOJIUraIMy — OYAyIHe JeHESKHBIE TOTOKH 10 00Iuranuy (BKIFOYas

KYIOHHBIE BBITUIATHI, aMOPTH3AIIMOHHBIC TUIATE)KH, U MOTAIICHHE 0OCTATOYHOW HOMUHAIBHOMN
CTOUMOCTH) C JIaThI ONPEICIICHHS CIPABEIIMBON CTOMMOCTH (HE BKIIFOYast) 10 AaThl ohepTsl (eciu
oepra nmpeycMOTpeHA YCIOBUSIMHE BhIITyCKa OOJIMUTAINN), JIMOO TAThI TIOJTHOTO TOTANICHHS,
peIyCMOTPEHHOTO YCIIOBHSMH BhIycKa (eciu odepra He npeaycmoTpena). [Ipu 3ToMm eciu 10 1aThl
odepThl/IOTalIeHHS CYIIECTBYIOT KYIIOHHBIE TIEPHOIBI, ISl KOTOPBIX CTaBKa KYIOHA HE OTpe/IesIeHa,
pacuer IeHeKHOTO TOTOKA 32 YKa3aHHBIH MEPHOJ MTPOU3BOAUTCS UCXOMIS U3 MOCIIETHETO U3BECTHOTO
3HAYEeHHS CTABKU KYIIOHA,
ri — CcTaBKa KpUBOW OecKynmoHHOU joxoaHocTH pbiHka Od3 (G-kpuBas), COOTBETCTBYIOIIAS AaTe
BBIILJIATHI I-TO ICHEIKHOTO MMOTOKA, Myonukyemas bankom Poccun 1 MockoBckoii bupixkeid;
CrSpread — kpeuTHBIN cripe]] 00JUralMOHHOTO WHAEKca (pacueT MPUBEACH HIDKE);
ti- — cpok 70 BBITLIATHI I-T0O JIGHE)KHOTO TIOTOKA B rojiax (B KayecTBe 0a3bl pacyeTa UCIolb3yercs 365
JTHE)

B cnygae, ecnu kakoi-1100 BBITTYCK OOJIHTaIuii ObLT pECTPYKTYPHU3UPOBAH, TO TOTYYCHHOE
3HAaYeHHE JI0 AAaThl BHITUIATHI IEPBOT'O KYIIOHA C MOMEHTA PEOpTaHU3alMU KOPPEKTHPYETCS Ha
KO3 GUIIUECHT, pPaBHBII MaKCUMAIbHOU BEPOSTHOCTH edoiTa Ha TOpU30HTE 1 roj mo cratucTuke
MEXTYHAPOTHOTO PEHTUHIOBOTO areHTCTBa «S&P» 1mo koMnanusaMm ¢ npeanedonTHEIM PEHTHHTOM B
coctase otderta (VcTouHuK:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+
And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035,

B ciyuae, ecnu BBITyCK sIBISICTCS CYOOPAMHUPOBAHHBIM, TO B pacyeTe CTaBKH JAMCKOHTHUPOBAHUS
HEOOXOJMMO YYUTHIBATh MPEMHIO 33 CyOOPAMHUPOBAHHOCTH. [1OpsIoK pacueTa MpeMUU TODKEH OBITH
onwucaH B [IpaBunax onpexnenenus CHA.

CrpaBennuBasi CTOMMOCTh OOJIMTAINMI, TOTYYSHHAs! B pe3yJIbTaTe JaHHOTO METOJIa pacyeTa,
OKPYIJISIETCS 10 IBYX 3HAKOB IOCJIE 3alSTOM, C IPUMEHEHHEM MPAaBUII MAaTEMAaTHUYECKOTO OKPYTJICHUS.

Jlns nenei pacyera MeIMAHHOTO KpeauTHOro crpena (CrSpread) B 3aBUCUMOCTH OT KPEIUTHOTO

peiiTuHTa y BBITYCKa JOJIrOBOM IEHHOW OyMaru (KpeIHUTHBIN PEHTHHT B BAIIOTE HOMUHAJA), a B CIy4ae
€ro OTCYTCTBHS - PSUTHHIa SMUTEHTA WU MOpy4YuTesst (rapaHTa) TOJTOBOW IIEHHON Oymaru, IOJroBast
neHHass Oymara MOKeT OBITh OTHECEHa K OJHOW M3 YEeThIpeX PEeUTHHroBbIX rpymm. [Ipu Hamuyuu
HECKOJIBKMX PEUTHHTOB, BEIOUPAETCS] HAMOOJIBIINI 13 UMEIOIIUXCS aKTyaIbHBIX KPEIUTHBIX PEHTHHIOB.
Ecau nopy4uTebCTBO MO BBITYCKY JOJITOBOM IIEHHOHM OyMaru 00ecrieYnBaeT UCIIOJIHEHUE 00513aTeJILCTB
B IOJHOM 00BEMe W (WJIM) rapaHTHs BbIJaHA HA CyMMY HOMHHAJIBHOW CTOMMOCTH M MPOIEHTOB IO



TaKUM JIOJITOBBIM IIEHHBIM OyMmaraM, TO BbIOMpacTCs HAMOOJBIINI W3 HMMEIOIIUXCA aKTyaJbHBIX
KPEIUTHBIX PEHTHHTOB BBITYCKa JIOJITOBOM LICHHOM OyMaru u mopyuutes (rapanra).

Moody's S&P Fitch
AKPA JKcHepT PeittunroBas
PA Me:xknynapoanas | Mexxkaynapoanasi | MexayHapoaHas rpynmna
HIKAaJIa mIKAaJIa mIKAaJ1a
Baal BBB+ BBB+
Baa? BEB BEBB PeiiTuHrosas
rpynna |
AAARU) [ ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rf?ﬁ; ! Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
ARU) | ruA+ Ba2 BB BB rpymma I
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
PeiiTuHrosas
BB+(RU) rt‘fBBB'i" B2 B B rpynma 11
BB(RU) ruBB B3 B- B-
Bonee Huskuii peUTHHT / pETUHT OTCYTCTBYET PeliTunrosas
P p yreTey rpynna 1V

KpCZ[HTHBIfI crpen ajida pCﬁTHHFOBBIX TPYIII paCCYUTHIBACTCA Ha ATy OIPCACIICHUSA CHpaBCI[HHBOﬁ
CTOMMOCTH, Ha OCHOBAHHWHU AJAaHHBIX O6J'II/IFaI_II/IOHHBIX HHJCKCOB, PACKPbIBACMBbIX ITAO «MockoBckast
61/Ip>1<a» IO HTOTraM KaXaoro TOproBoro JaH:. HpI/I BBIYUCJICHUN KpPEAUTHOI'O CIpcaa Ha [JaTry
OIIpCACIICHUA CHpaBe,HHHBOfI CTOMMOCTHU HCIIOJB3YCTCs MCAHAHHOC 3HAYCHHUC KPCIUTHOIO CIIpCIa 3a
IIOCJIACAHUC 20 TOPTOBBIX I[Heﬁ BKJIIO4asa JaTy OIpCACIICHUA CHpaBC,I[HHBOﬁ CTONMMOCTH.

I[J'ISI pacdu€Ta 3HA4YCHUA KpCAUTHOIO  CIIpcla COOTBCTCTByIOH.IGﬁ peﬁTHHFOBOﬁ TPYIIIbI
HUCHOJIB3YIOTCA  3HAYCHUA OOXOAHOCTH  CICAYIOIIUX HHIACKCOB ITAO «MockoBcKas 6I/Ip)Ka>),
PacCKpbIBa€MbIX 10 UTOI'aM Ka:KA0ro TOproBOro AH:.

Huaexc rocymapctBeHHbIX o0muranuii (1-3 roga),
Tukep - RUGBICP3Y;

Petitunrosas rpymmna | - Uagekc kopriopatuBHbIx obnuranuii (1-3 rona, peiituar > BBB-),
Tuxep - RUCBICPBBB3Y;



Petitunrosas rpymmna Il - Manexc kopnoparuBHbix oouranui (1-3 roga, BB- < peiitunr < BBB-),
Tukep - RUCBICPBB3Y;

Petitunrosas rpymmna Il - Uaaekc koprnopatuBaeix oomuranumii (1-3 rona, B- < peiitunr < BB-),

Tukep - RUCBICPB3Y;

PetitunroBas rpynma IV - BeiOupaetcs MHzIekc B 3aBHCHMOCTH OT KOTHPOBAIBLHOTO YpPOBHS, B
KOTOPBIM BXOJMT JOJITOBasl [eHHass Oymara: WHIEKC KOTHPOBAJIBHBIX JIMCTOB (KOTHPOBAJIBHBIM
ypoBeHb 2) win MHAeKC KOTUPOBAIBHBIX JTUCTOB (KOTUPOBAILHBIA YPOBCHB 3),

Tukep - RUCBICPL?2

Tukep -RUCBICPLS.

Pacuer kpeauTHOTO cripeia sl pEHTUHTOBBIX TPYII OCYIIECTBISIETCS 1O CIEAYIOMUM (GopMynam:

PeiitunroBas rpynmna |I:

PaccuuthiBaeTcss KpeauTHBIA crnpen Spr; 3a Kaxasld u3 20 TOCIEIHUX TOProBBIX JIHEH,
MPEIIECTBYIOMINX 1aTe ONPEIEICHUS CIIPABETMBON CTOMMOCTH

SF‘ rr= (FRLTCB]CPBBBEY - YRLTGB:]CPEY) *100

rue:

¥ — 3HaueH#e JOXOJHOCTH COOTBETCTBYIOIIETO HHIEKCA, pacKphITOro [TAO «MoCKoBCKast Oupxa».

PaccunthiBaeTcss MeMaHHOE 3HAYCHHE KPEIUTHOTO CIipena 5 - ; 3a mociennue 20 TOproBeIX JTHEH
(MeauaHa W3 TOJY4EHHOTro psga Spr ;). [lpu pacuere 3HaueHHsS MEIMAHHOTO KPEIUTHOTO CIpea

MMPOMEIKKYTOUYHBIC OKPYIJICHUA 3HAYCHUU sp r;j HEC MPOU3BOAATCH, PE3YJIbTAT pacuCTa OKPYIILCTCA 11O
npaBujiaM MAaTEMATHYCCKOI'0O OKPYTJICHUA C TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aIsATOH.

PeiiTunrosas rpynna Il

PaccuntbiBaeTcss KpeOUTHBIH crpel Spry 3a Kaxabli n3 20 mocieiHuMX TOProBBIX JHEH,
MPEIECTBYIOIUX AaTe ONpPEAEIeHUS CIPaBeJIMBOM CTOUMOCTH

Spr i = (Ypuceiceerav — Yruceicpay) * 100

¥ — 3HaueHHe JOXOIHOCTH COOTBETCTBYIOLIETO MHJIEKCa, packpbIToro ITAO «MockoBckast Oupxa».

PaccunTbiBaeTcss MeAMaHHOE 3HAUYEHHE KPEIUTHOTO cmpena Sp i, 3a nocieanue 20 TOProBbIX
nHe# (MennaHa U3 MOYYeHHOTO psija Spr ). [Ipu pacuerte 3HaYEHHUsST MEMAHHOTO KPEUTHOTO CIIpesa

MMPOMCIKYTOUYHBIC OKPYTJICHUA 3HA4YCHUU Sp r ; HC INPOU3BOIATCS, PE3YJIbTAT paCdCTa OKPYIJIACTCA I10
npaBujiaM MaTEMATHYCCKOI'O OKPYTJICHUSA C TOYHOCTBIO 10 2 3HAKOB IOCJE 3aIsATOH.

Peiitunrosas rpynna |11

PaccunthiBaeTcss KpemWUTHBIA crnpen Sp gy 3a Kakaeld u3 20 MOCIEAHMX TOPTOBBIX JHEH,

NpeaAlICCTBYIOMIUX AaTC OIPEACIICHUA CHpaBCHHHBOﬁ CTOMMOCTH.

SF‘ = [YRLTCB]CPBE'Y - YRLTGB]CPEY) *100

¥ — 3HaueHHe JOXOJHOCTH COOTBETCTBYIOIIETO HHIEKCA, pacKphITOro [TAO «MocKoBCKast Oupxa».



PaccuntrsiBaeTcs MCIAUMAHHOC 3HAQYCHHUC KPCAUTHOI'O CIpcaa Sp- r o 3a HOCJICOHUC 20 TOProBbBIX
,I[Hefl (MCI[I/IaHa 13 NIOJIYYCHHOTO psJia Sp r HI)' HpI/I PacyCTC 3HAUCHWA MCIUAHHOI'O KPCAUTHOT'O CIIpCaa
MMPOMCEIKYTOUHBIC OKPYTJICHUSA 3HAUCHUM 5 p gy HEC MPOU3BOIATCH, PE3YJIbTAT pacuCeTa OKPYIIISICTCA IO
npaBujiaM MAaTEMATHYCCKOI'0O OKPYTJICHUSA C TOYHOCTBIO 10 2 3HAKOB IOCJE 3aIsTOH.

Peiitunrosas rpynmna IV

PaccuuthiBaeTCSl KpeAMTHBIN cnpel Sprp 3a Kakaeli n3 20 TOCIeAHMX TOPTOBBIX JIHEH,
MPEAIIECTBYOMNX JAaTe ONPEAEIICHHS CIIPaBEIIUBON CTOMMOCTH:

Serw = (YRLTCB]C]JLE - RLTGB]C]JEY) # 100, (Popmymna 1)
Sprw = (YRLTCB]CPLE - YRLTGB]CPEY) # 100, (Popmyna 2)
¥ — 3HaYeHHe JOXOJHOCTH COOTBETCTBYIOIIETO HHIEKCA, pacKphITOro [TAO «MocCKoBCKast Oupxa».

®opmyna 1 ucnonb3yercst s AOATOBBIX IIEHHBIX OyMar BXOISIIUX B KOTHPOBAIBHBIN YPOBEHB 3
I[TAO «MockoBckast 6upka». @opmyna 2 HCIOJNB3YETCs ISl JIOJITOBBIX LIEHHBIX OyMmar BXOMSIIMX B
KOTUpPOBaIbHBIN ypoBeHb 2 [IAO «MockoBckas Oupika».

PaccunthsiBaeTcs MCAWNAHHOC 3HAYCHUC KPCAUTHOTO CIIpEaa Sp r o 3a HOCJICAHUC 20 TOPTOBBIX
,I[HCI‘/‘I (MCI[I/IaHa M3 MNOJIYUYCHHOI'O psaaa 5p r H;). HpI/I PacuCeTC 3HAUYCHUA MCAUMAHHOI'O KPCAUTHOI'O CIIpCaa
MMPOMCEIKYTOUYHBIC OKPYIJICHUA 3HAYCHUU Sp r pv HC IIPOU3BOIATCA, PE3YJIbTAT pacucTa OKPYIJIACTCA IIO
npaBujiaM MAaTEMATHYCCKOI'0O OKPYTJICHUSA C TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aIsATOH.

EBpoobauramun

Yposens 3.

Jlist eBpooOymuraruii, HOMUHUPOBaHHBIX B joiutapax CIIIA, u B OTHOIICHWH KOTOPHIX M3BECTCH
KOHCYHBIH 3aeMIuK (M0 JaHHBIM CHCTeMbI ChONdS.ru), mpu 3ToM «CTpaHO# pHUCKa» 3aeMIIMKA SBISCTCS
Poccus, cripaBenyinBasi CTOMMOCTD OTIPEACIISIETCSI COTJIACHO MOJICNIA OIEHKHU CIIPaBEJINBOM CTOMMOCTH
pyOneBbIx oOnurammii Ha ypoBHE 3 CO CIEAYIOIIMMH HM3MEHEHUSMH TIPU pacyeTe MeEIUaHHOTO
KPEIUTHOTO CTpesa;

Ecnu muis onieHnBaeMoi J0JTOBOM IIEHHOM OyMaru OCHOBHBIM PBIHKOM SIBJISICTCSI OMPIKEBOW PBHIHOK,
TO MEIWaHHBIM KpeauTHbI crpea (CrSpread) pacCUMTBIBAETCS HA OCHOBAHMHM BBIOPAHHBIX

ynpasisitonieid kommnanueid 1Y [MN® ananornyHbIX AOJATOBBIX LEHHBIX OyMmar, Jjisi KOTOPBIX Ha JIaTy
pacuyeta CUA (win B TpeAbLIylIHii TOPrOBBIA JeHb, eciau nata onpexaeicHuss CYUA sBuseTcss He
TOPTOBBIM JIHEM) PBIHOK IPU3HAETCS aKTUBHBIM.

Ecnu s oueHuBaemMoii OJTOBOM IEHHONM OyMaru OCHOBHBIM DPBIHKOM SIBISIETCS BHEOUpPIKEBOM
PBIHOK, TO MEIMaHHBIA KpeauTHbIN cnpen (CrSpread) paccUMThIBACTCS HA OCHOBAHWM BBIOPAHHBIX

ynpasisitoniei komnanueit JIY [MN® aHamornvHbIX JOATOBBIX LEHHBIX Oymar, Jjis KOTOPBIX Ha ATy
pacueta CUA (Wi B TpeAbIylIUii TOPTOBBIA JeHb, eciau narta ompexaencuus CUA sBuseTcss He
TOPrOBBIM JIHEM) eCTh IICHBI Thompson Reuters.
JlonroBasi ueHHasi Oymara MpU3HAeTCS aHAJIIOTOM JIJIs LIeJIel OIICHKH B CITy4dae, €CJIM OJHOBPEMEHHO
COOJTIOTAIOTCS CIICTYIONINE YCIOBHS |
1. BairoTa oOparieHus aHajora COBIAAacT C BAIFOTON OOpaIIeH s OIICHUBAEMOU JI0JTOBOM IIEHHOM
Oymaru;
2. nropaiws aHajaora OTKJIOHSICTCS OT 3HAUCHHUS JIOPAIMK OIICHHUBACMOM J0JTOBOM IICHHOW Oymaru
Ha +/- 90 nueit (B ciywae eciim HEBO3MOXKHO BBIOpAaTh HM OJIHOTO aHAJIOra, 1Mo KOTOPOMY
JIOpaIysl  yAOBIETBOPSICT O003HAYCHHOMY YCJIOBHIO, JOITYCKAaeTCs BBIOOp aHAJIOTOB C
MPOU3BOJIBHON [IOpaleil, TpW YCIOBHHM, YTO CPEAHEB3BCIICHHAS MIOpPAIMd MHOXKECTBA



JIONTOBBIX LIEHHBIX OyMmar, BEIOpAHHBIX B Kau€CTBE aHAJIOTOB, YJOBJIETBOPSET 0003HAYEHHOMY
YCIIOBHIO)
3. aHaJOT OTHOCHTCS K TOU K€ PEUTHHTOBOM IPYIINE YTO U OLCHUBAeMas J0JIroBas IIeHHast Oymara;
4. aHaNoOT SBISETCS IPYTUM BBITYCKOM TOTO K€ SMUTEHTA, YTO U OLICHMBAaeMas JOJTOBas ICHHAS
Oymara, a B cly4yae OTCYTCTBHSI - DMUTECHT aHAJOra OTHOCHTCS K TOMY )K€ arperupoBaHHOMY
CEKTOPY SKOHOMHUKHU U CTPaHOW PHCKA SMUTCHTA/KOHEYHOTO 3aeMIKKa ([0 JaHHBIM CHUCTEMBI
cbonds.ru) siensierest Poccust.

Joarosasi neHHasi ymara MoxkeT ObITh OTHECeHAa K O/IHOM M3 YeThIpeX PeiiTHHIOBBIX IPyII B
3aBUCHUMOCTH OT KPEJAMTHOT'O PEUTHHra y BBITYCKA JOJITOBOW LeHHOM Oymaru (KpeIUTHBIN pEeHTHHT B
BAIOTe HOMHHAJA), a ClIy4ae €ro OTCYTCTBHS - PEHUTHHra DMHUTCHTAa WM mHopydutess (rapaHra)
JONTOBOW IEeHHOW Oymaru. [lpu HamMuMuM HECKOJBKMX pPEUTHHTOB, BBHIOMpaeTCs HAMOOJBIIUNA U3
AMEIOLINUXCS aKTyAJIbHBIX KPEAUTHBIX PEUTUHIOB. ECIM NOPYYUTENBCTBO IO BBITYCKY JOJTOBOM LIEHHOU
Oymaru oOecriedyuBaeT HCIOJTHEHUE O00S3aTeNbCTB B IMOJHOM 00BbEMe W (WiM) rapaHTHs BBIIaHA HA
CYMMY HOMHHAJIbHOW CTOMMOCTH M TPOILIEHTOB MO TAKUM JIOJITOBBIM IIEHHBIM Oymaram, TO BbIOUpaeTcs
HauOOJIBIINN U3 UMEIOIINXCS aKTyaIbHBIX KPEIUTHBIX PEHTHUHTOB BBIITYCKA AOJITOBON IIEHHON OyMaru u
nopyuurens (rapaHTa).

Moody's S&P Fitch
Peiitunrosas
Mexnynapoanasa | MexnyHapoanasa | MexayHapoaHas rpynna
IKaJa IKaJa IKaJa
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTnnronas
rpynna |
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiitTunrosas
rpynna |1
Ba3 BB- BB-
Bl B+ B+
B2 B B PeiitTunrosas
rpynna 11
B3 B- B-
Bosee HU3KMiA pedTHHT / pEUTHHT OTCYTCTBYET PeliTnnrosas
rpynna IV

Jlnd uenei HaCTOAILEH METOUKH BBIJIEISIOTCS CEAYIOUIUE arperupoBaHHbIe CEKTOPbI
’KOHOMHUKH.

(MHAHCOBEIH CEKTOP,

CEKTOp PEerHOHAIBHBIX U MYHHIIMIIAIbHBIX BBHIITYCKOB;
KOPIIOPATUBHBIN CEKTOD);

CEKTOp TOCYAapCTBEHHBIX IIEHHBIX OyMar.



er):[HTHBIfI CIIPCA MO KAKAOMY aHAJIOTy paCCHUTBHIBACTCA B CICAYIOLICM HOprZ[KC:
CrSpread, =YTM, —r,

e,

YTM, — H0XOTHOCTH K moramnieHuto/odepte i-oro aHaiora mo meHe 3aKpbITUs;

I; — CTaBKa KPUBOW OECKYITOHHOM JTOXOMHOCTH Ka3zHauerckux oomuramuii CLIA, cooTBeTCTBYIOIIAs
Jare moramieHust/opepTsl i-oro anamora. CTaBka KpUBOW OECKYIOHHOM JOXOIHOCTH Ka3HAYCHCKUX
oomurammii  CIIIA ompenensercs ¢ mnomompbto ¢yakmun  «GC  125»  uHopmanmonHo-
aHaIuTHYeCKoro areutcTea Bloomberg;

MenuaHHBIN KPEAUTHBINA CIpe]] paccunuThiBaeTcs 3a nociennue 20 TOproBeIX JHEH HA OCHOBAaHUH
MOJYYEHHBIX KPEAUTHBIX CIIPEJOB aHanoroB. [Ipu pacuere 3HaU€HU MEIUAHHOTO KPEJAUTHOTO CIpeia
NPOMEXYTOUYHBIC OKPYTIICHUsI 3HaueHuid CT5pread, He MPOU3BOIITCS, PE3yIIbTAT PacueTa OKPYIIISeTCs
0 MPaBWJIaM MaTEeMaTUIECKOTO OKPYTIICHHSI ¢ TOYHOCTHIO /10 2 3HAKOB TOCIIE 3aISITOM.

Jnist eBpooOaMranuii, HOMMUHUPOBAHHBIX B PYOJIsIX, HCTIONB3YeTCsl 6€3 M3MEHEHU W MOJIeITb JJIst
OLIEHKHM CTOMMOCTH POCCUICKUX oOnuranuii Ha 3 ypoBHE.



Ipuiio:xenue 6

METO/] IPUBEJIEHHONW CTOMMOCTH BYAYIIUX JEHEKHBIX IOTOKOB

HpI/IBe,I[eHHaﬂ CTOUMOCTDb 6y,[[y1].[I/IX ACHCKHBIX ITOTOKOB PpaCCHHUTBIBACTCH 110 (1)OpMy.]'I€:

V=8 o
2- (1+ I,)DHISGS

PV - CIpaBeIMBasl CTOMMOCTh aKTHBA,

N - KOJIMYCCTBO JACHCKHBIX IMOTOKOB A0 AATHI MOTAIICHUA aKTHBA, HAUYHMHAA C AaThbl OIIPCACIICHUA
CUA;

n - CyMMa N-0ro ACHEKHOTO IOTOKa (HpOLICHTBI 1 OCHOBHas CYMMa);

N - TOPSIIKOBBIN HOMEP JACHEKHOTO MOTOKA, HauuHas ¢ fatel onpenenenus CUA,;

D‘ - KOJIMYECTBO JHeH oT narel onpenesienns CUA 10 narel N-0r0 JISHEKHOTO MOTOKA,

I' - cTaBKa AUCKOHTHUPOBAHUA B IMPOLCHTAX TIOAOBBIX, OIMPCACIICHHAA B COOTBECTCTBHUH C
HaCTOAIIIMMH HpaBI/IJ'IaMI/I.

I[CHC)KHBIC IIOTOKH, BKJIFO4Yas HpOL[CHTHLIfI A0X0d, OIIPCACIAOTCA B COOTBETCTBUU C YCIIOBUSIMU
A0roBopa, HaTOﬁ JACHEKHOTO IIOTOKAa CYUTACTCAd MHUHHUMAaJIbHAasA JaTa, B KOTOPYHO BO3MOXKHO
MOCTYIUICHUE NCHCIKHBIX CPEACTB, COOTBETCTBYIONIAA AaTC OKOHYAHUA N-oro nepuoaa (321 HUCKIHYCHHUEM
CJIydacB AOCPOYHOI'0 IoramceHus OCHOBHOI'O I[OJ'Il"a). rpaq)I/IK JCHCKHBIX IOTOKOB KOPPCKTUPYCTCA B
Cjlyda€ BHCCCHUA H3MEHEHUH B A0roBop (B TOM YHCJIC B HaCTH UBMCHCHMA CTAaBKH 110 JOIr0OBOPY, CpOKa
ﬂeﬁCTBHﬂ J0roBopa, NCPUOANIHOCTH HJIKM CPOKOB BBIILIATHI IIPOUCHTHBIX I[OXOI[OB), a TakKKX€ B Cliy4dac
HU3MCHCHHUA CYMMbI OCHOBHOI'O JOJIra ((HOHOJ’IHGHI/IH, YaCTUYHOI'0O JOCPOYHOI'O IIOralmeHusa OCHOBHOIO
JIOJITa).

HOpﬂI{OK onpeae/acHusa CTaBKH JTUCKOHTUPOBAHUA

CraBka JUCKOHTHPOBAHUA OMPEACIBICTCS IO COCTOSIHUIO HA.

- 1aTy IEPBOHAYAJIBHOTO NMPU3HAHUS aKTHBA,;

- 1aTy HayvaJla MPUMEHEHUs1 U3MEHEHUI U TonoJHeHUH B HacTodwmume [Ipasuia onpenenenus CHA
B YaCTH U3MEHEHUS BUIA PHIHOYHON CTABKH IOCJE NEPBOHAYAIBHOIO IPU3HAHUS aKTUBA;

- 1aTy U3MEHEHUA KI0UeBOU cTaBku banka Poccun,

- Kaxayto naty onpenenenus CHA.

CraBka JUCKOHTHPOBAHUS pPaBHA!

- CTaBKe, IPEAYCMOTPEHHON JOTOBOPOM B TEUEHUE MAKCUMAJIBHOTO CPOKA, €CIIH €€ 3HAYEHUE HAXOIUTCS
B TIpeJieliax JIhara3oHa BOJATHILHOCTH PEIHOYHOM CTaBKH (¢ y4ETOM €€ KOPPEKTUPOBKY MPH U3MECHEHUU
KITItoueBoi cTaBku banka Poccun Ha ropu3oHTe 6 MecsilieB, HAUMHAst OT TOCJIEAHEH PAacKPHITON Ha caiiTe
banka Poccun cTaBku B BaJIIOTE aKTHUBA,

- PBIHOYHOM cTaBKe (C yu€ToM €€ KOPPEKTUPOBKHU IPU H3MEHEHHH KITFOUeBOM cTaBku banka Poccum,
€CJIM CTaBKa, IPEAYyCMOTPEHHAs JOTOBOPOM B TEUEHHE MAaKCUMAaJIbHOTO CPOKA, BBIXOINT 3a TPAHUIIBI



YCTaHOBJICHHOI'O JUalla3OHa BOJIATUIIBHOCTHU 3a 6 MCCALICB, HAYHMHAA OT HOCHGI[HCI\/’I paCKprTOI‘/’I Ha caiite

banka Poccuu cTaBkM B BaIoTe aKTUBaA,

- PBIHOYHO# cTaBKe (C yu€TOM €€ KOPPEKTUPOBKH MPU H3MECHEHHUH KITFOUeBOM cTaBku banka Poccun,
€CJIM CTaBKa IO I0TOBOPY HE YCTaHOBJIEHA.

KOB(I)(i)I/ILII/ICHT BOJIATHJIBHOCTH OIIPCALCIICTCA KAaK YaCTHOC OT ACJICHUA PA3HOCTH MaKCHUMAaJILHOHN U
MUHHUMAaIbHOU CPCAHCB3BCUICHHBIX ITPOLCHTHBIX CTABOK I10 ACIIO3UTaM (BKJ'Ia,ZLaM) 3a 6 MCCALICB,

Ha4dyuHasi OT HOCHCI[HCﬁ paCKpBITOﬁ Ha caiTe banka Poccuu cTaBkM B BalioTe aKTHBA Ha MHUHHMAJIbHYIO

CPEIHEB3BEUICHHYIO MPOIICHTHYIO CTAaBKY IO emo3uTaM (BKJIagam).
['panunb! Auana3oHa BOJATUIILHOCTH:
MuHMMaITbHAs — POU3BEACHUE CPETHEB3BEIICHHOM MPOIICHTHON CTABKH I10 IENO3UTaM (BKJIagam)
He(MHAHCOBBIX OPraHMU3aIMid B pyOisix, myonukyemas Ha opunmansHoM caiite L{b P®D, 3a mecs,
HanOoJiee OJIM3KUM K J1aTe OIICHKU aKThBa (C y4ETOM e€ KOPPEKTHPOBKH MPH U3MCHEHUH KITFOUYEBOM
craBku banka Poccuu aiist pyOIieBbIX IeN03UTOB/3aiiMOB) Ha Pa3HOCTh SIUHUIIBI U KO PUITHESHTA

BOJIaTHJIBHOCTH.

MaxkcumManbHas - MPOU3BEICHUE CPEIHEB3BEIICHHON MPOLIEHTHOW CTaBKH IO JeTo3uTaM (BKJIagam)
He(MHAHCOBBIX OPTaHMU3AIMA B pyOIsix, myOnukyemas Ha opunmansHoM caite LIb P®D, 3a mecs,
HanOoJiee OJIM3KUM K J1aTe OIICHKU akThBa (C y4ETOM e€ KOPPEKTHPOBKH MPH U3MCHEHUH KITFOUYEBOM
craBku banka Poccum aiist pyOIieBbIX IeNIO3UTOB/3aiMOB) Ha CYMMY €IMHUIIBI U KO3 UIHeHTa

BOJIaTHJIBHOCTH.

Cpe[[l-[eBZ}BeHJEHHaH CTaBKa ONpeacjasaeTCd B OTHOIICHUU KAXK/I0I0 BU/JIa aKTUBA B COOTBETCTBUH

€O cJieaylonei Tadanuei:

Buo akmueal

obazamenvcmea

Puvinounana cmaexa

Hcemounuxku ungpopmayuu

Bxuan (neno3ur)

CpCI[HeBBBCH_IeHHaH MMPOUCHTHAA

CTaBka IO MPHUBJICYCHHBIM
KpPEAUTHBIMH opraHu3aiusIMu
BKJIaJaM (memo3uTam)

He(DMHAHCOBBIX OpraHU3alui B
pyOIIX M WHOCTPAaHHOU BAIIIOTE
Ha CpOK, COMNOCTaBUMBIA IO
CPOKY OCTaBLIMMCS IO AOTOBOPY
Ha JaTy OLEHKM B ILEIOM MO
Poccuiickoit ®eneparuu,
packpbiBaeMasi Ha O(QUIIMATLHOM
caure banxka Poccun B
COOTBETCTBUM C Pa3BEPHYTOU
IIKaJIOH.

Ocdunmaneueii  caiit banmka Poccum
http://www.cbr.ru/statistics/?Prtld=int_rat,
Ceenenuss 10 BKJIagaMm  (Jemo3uTam)
¢usmyeckux JMI W HEe()UHAHCOBBIX
opraHm3anuii B wLeiaoM no Poccuiickon
Oenepanuu B pyousix, gomurapax CIHA u
€BpO.




Ccyna, Cpenne3BenienHas mnporeHTtHas | Odunmansabiii  caiit  banka  Poccum
CTaBKa o kpeaurtam B pyossx u | http://www.cbr.ru/statistics/?Prtld=int_rat,
HWHOCTPaHHOM BamoTe, | CBeAeHHsT 1O Kpeautam B pPYOIsXx,
3aJI0JDKEHHOCTE | penocTaBIeHHBIM nommapax CIIA u eBpo B meiaoM 1o
He(DMHAHCOBBIM  opraHu3anusM | Poccwuiickoit denepanum.

(IS TOJDKHUKOB, SIBIISTFOIIUXCS
IOPUIMYECKUMH  JIM[[AMH) WA
buznyecKum JULam (st
JOJIKHUKOB, SIBJISTIOLIUXCS
(U3NYECKUMH JIHIIAMH), B LIETIOM
no Poccumiickoin  Denepanun,
packpbiBaeMasi Ha O(UIIHATHLHOM
caire  bamka Poccum 1o
pa3BEPHYTOM IIKale, CO CPOKOM
MPEJIOCTABICHUS, MONAaAAIOIIUM
B TOT € HWHTEpPBaJ, YTO U CPOK,
OCTaBIIMWCA HAa OTYETHYIO HaTy
O TOTAlleHWs OLEHUBAEMOU
3aJ0JDKEHHOCTH.

Jleburtopckas

KoppexkTupoBka cpeiHeB3BelICHHbIX CTABOK NMPU H3MEHEHNU M PbIHOYHBIX YCJIOBHIA.

Ecmm nocneusis packpeitas Ha caiite banka Poccuu cpeiHeB3BEIICHHAsA CTaBKA PACCUUTAHA PAHEE, YEM
3a MECSII JI0 IaThl €€ MPUMEHECHUS, JUIS O €CICHHUS HEOOXOAUMOCTH €€ KOPPEKTHPOBKH MPUMEHIETCS
CIENYOLINN MTOOXON!

- CpeaHsIs Kiro4YeBas craBka banka Poccuu 3a Mecsll, 3a KOTOPBIN ONIpPEeAETIEHa CPETHEB3BEIIICHHAS
CTaBKa, CPaBHUBAECTCS C KIIIOUEBOM cTaBkol banka Poccun, neiictByronield Ha JaTy ONnpeaeIeHus
CIIPABEINBOM CTOMMOCTH aKTUBA;

- €CITA CpeHsIs KIroueBasd cTaBka banka Poccun He M13BMEHWIIACh 0 JaThI ONPEACICHUS CIPaBEIINBON
CTOMMOCTH aKTHBa (BKJIFOYasl 3Ty JaTy), B KAY€CTBE PHIHOYHOW CTABKU MPUMEHSETCS TTOCIIC THSIS
pAacKphITas CpeaHEB3BEIICHHAS CTABKA,

- ecniu cpeansst Kimouesast craBka banka Poccun usmenunacse, 11t onpeeNeHus: PpIHOYHON CTaBKU
MOCIIETHSISL PACKPBITAsl CPETHEB3BEIICHHAS CTABKa U3MEHSIETCS Ha pa3HOCTh Mexkay KitoueBoii craBkoi
banka Poccun Ha naty onpenesieHus CupaBelJInBON CTOMMOCTH aKTHBa U cpenHel KirroueBoii cTaBkoi
banka Poccun.

[Tpu aTom cpenusst KiroueBas craBka banka Poccun paBra: Cep.=XCixTiiT,

I'ne:

Ci - KmroueBas craBka banka Poccuw, aeiicTBoBaBIas B i-oM IMepHOie KaJeHIapHOTO MecsIia,

Ti— KOIMYECTBO JHEH KaJCHIAPHOTO MECAIa, B TEUCHHE KOTOPBIX JaeiicTBoBana craBka Ci,

T - KOIMYIECTBO JTHEH B KaJICHAAPHOM MECSIIE, 32 KOTOPBIH pacCYMTHIBACTCS CPEHSAS CTAaBKA.



Mpuiio:xenue 7

MeToa KOPPEKTHUPOBKHU CIIPABEJIMBOA CTOUMOCTY AKTHBA NMPH BO3HUKHOBEHUH COOBITHS,
BeyLIero K 00ecueHeHuIo

PerymsapHo, HO He pexe, 4YeM Ha KaKIYI0 OTYETHYIO JaTy, yCTaHOBJIEHHYI0 HOPMAaTUBHBIMU akTaMu baHka
Poccun mns IIM®, mpoBomures ananu3 Bcero mopTdens 1IMD B cBi3m ¢ HEOOXOAMMOCTBIO KOPPEKTHPOBKH
CIPaBEeIIMBOM CTOMMOCTH B CIIy4ae BOHHKHOBEHHS COOBITHI, KOTOPBIE MOTYT OKa3aTh HETaTHBHOE BIMSHHE HA
OXHuIaeMbie OyaylIne IeHEeKHBIC ITOTOKH [0 HUM (IPU3HAKU 00CCLCHEHNS).

[Ipr BO3HMKHOBEHMH COOBITHSA, BEXyHIEro K OOECIIEHEHHWIO, CIIPABENJINBAs CTOMMOCTh JIOJITOBBIX IEHHBIX
Oymar, oIpeeNsieMbIX 0 MOJEISIM OLEHKH Ha BTOPOM M TPETHEM YPOBHE, JEHEXKHBIX CPEACTB HA CUETax W BO
BKJIAZaX, JACHEKHBIX CPEICTB, HAXOMIIMHXCS Yy MpOo(ecCHOHANPHBIX YYaCTHUKOB pHIHKA IICHHBIX Oymar,
CIpaBeINBasi CTOMMOCTb AeOUTOPCKOI 330DKEHHOCTH, 3aiiMOB BBIAHHBIX, TPEOOBaHMH K OaHKY BBIMJIATHTH
JICHEeXKHBIH SKBHBAJICHT JPAroleHHBIX METAJIOB, HMYIIECTBEHHBIX MpPaB OIPEJeNsieTCs B COOTBETCTBHH C
METOaMH KOPPEKTUPOBKH CIPaBEIMBOH CTOMMOCTH, YKa3aHHBIMH B HACTOSAIIEM ITPHIIOKEHHUH.

OcHoBaHHEM U1 0OECIEHEHHs SBIAIOTCS, B YAaCTHOCTH, JIOCTYIHBIE HAOIIOfaeMble 3HAYMMBIE TaHHBIE
(coObrTHst, MH(OPMAIMSA) B OTHONIEHWH KOHTPAareHTOB (B TOM YHCIIE 3aEMIIUKOB, SMHTEHTOB, JIeOMTOPOB —
(DU3MIECKIX U FOPUIMIECKUX JIUI], 0AHKOB), B TOM YHCIIE, O CIIEAYIOMINX COOBITHAX

- 3HAUMTENFHOE YXyOIIeHHE (UHAHCOBOTO IONOKEHMS KOHTPAreHTa, OTPA3WBIIHMECS B TOCTYITHOM
(hMHAHCOBOW OTYETHOCTH, & UMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX akTUBOB Oonee uem Ha 20%;

- cHIDKeHHE (OT3bIB) KPEAUTHOTO PEUTHHIa KOHTPATeHTa MPU HATHYUH;

- HapylmeHHs KOHTPAareHTOM YCIIOBHH MOTAlIeHWS FUIM BBIIUIATHI NPOIEHTHBIX JOXOAOB IO  aKTHBY,
coctapistomieMy akTuBbl [IM®, a takxke mro00ro MHOTO 00s3aTeNbCTBA KOHTpAreHTa, B CiIydae €CIIM JaHHas
MH(pOPMAITHS IPSMO MM KOCBEHHO HAOJIIOAaeMa;

- o(uranpHOE OIMyOIMKOBAHME PELICHHUS O MPU3HAHNN KOHTpareHTa 0aHKpOTOM;

- ounmanbHOE OIMyOIMKOBAHUE PEIICHHUS O Hadajie IPUMEHEHHS K DMUTEHTY IpOIeyp OaHKpOTCTBA - CO
ITHST OIyOJIMKOBAHUS COOOIIEHUSI 10 IaThI, MPEIIISCTBYIONIEH naTe omyOIMKOBaHUS COOOMICHHUS 00 OKOHYaHUH
MPUMEHEHUS MPoIenyp OaHKpOTCTBa,;

- ounHaIbHOE OMyOIWKOBAHUE B COOTBETCTBHH C (pefepantbHBIMH 3aKOHAMH M MHBIMHA HOPMAaTHUBHBIMH
mpaBoBEIMH akTamu Poccwuiickoit ®enepanuu WM WHOCTPAHHBIX TOCYHApCTB HHQOpMAIUS O TIPOCPOIKE
HCTIOTHEHHUS] IMUTEHTOM CBOMX 00s13aTeIbCTB,;

- OT3bIB (aHHyJII/IPOBaHI/IC) Y KOHTpAareéHTa JUIEH3MN Ha OCYIIECTBJICHUE OCHOBHOTO BHUJa ACATCIILHOCTH.

Amnam3 nH(OpMaIuK B OTHOIIIEHHH aKTHBOB MTPOBOAUTCS Ha OCHOBAaHWH JJAaHHBIX OOIIEAOCTYIHBIX HCTOYHIKOB
MH(pOPMAIMH, B TOM YHCIIE:

Haumenosanue ucmounuxa Ccouika na ucmounux ungopmayuu (npu Hauuuw)

000 "HMurepdaxc-IIPKN" (Llentp packpbitusi Koproparuroii | https://www.e-disclosure.ru/
UHpOpMAIUH)

ITAO MockoBckas Ouprka https://www.moex.com/

LenTtpanbubiii bank Poccuiickoit @eneparnu (bank Poccrn) https://www.cbr.ru/




Kaproreka apOHTpaKHBIX 1€ https://kad.arbitr.ru

Enunbiii GenepaibHBbIil peecTp cBeneHMil 0 0aHKPOTCTBE https://bankrot.fedresurs.ru

Enunblii (enepalbHblil peecTp IOpHIMYECKH 3HAaYMMBIX cBeneHuit |  https://fedresurs.ru
0 (akrax JeATENbHOCTH OPHANYECKUX JIML, HWHAWBUIYAIbHBIX
OpeANpUHUMATENell M HHBIX  CyOBEKTOB  9KOHOMHYECKOM

JIeSATEIbHOCTH
Anamtiyeckoe Kpenutroe Peiituarosoe Arentcrso (AKPA) https://www.acra-ratings.ru/
PeiitnaroBoe arentcTBo AO «Jkcrepr PA» https://raexpert.ru/

PeiitunroBoe arentcrso FitchRatings https://www fitchratings.com/
PeiitunroBoearentcrBo S&P Global Ratings https://www.standardandpoors.com/
Peiitunrooearentcreo Moody's Investors Service https://www.moodys.com/
Caenenns o 6ankpoTcTBe, packpsiBaeMble AO «KoMmepcaHTb» https://bankruptcy.kommersant.ru

Odunmansusie ceenenust n3 ETPYOJI/ETPUIL B anexrponrom Buae | https://egrul.nalog.ru/index.html

OdunuanbHble CaiiThl KOHTPAareHToB B ceTi «MHTepHEeT» -

JIitst aHaM3a MOTYT OBITh HCIIOJIb30BAHBI JaHHBIC (IOKYMEHTHI, HH(POpPMAIHS), TTOIydeHHbIC YIPaBIsIIOIei
KOMIIAaHUEH U3 UHBIX UCTOYHUKOB. B 3TOM citydae Yipapisironiasi KOMIAaHUS HAIIPABISIET YKa3aHHBIE CBEICHUS B
Crienam3upOoBaHHbII 1E€MO3UTAPUN.

B ciydae BBIABIEHUS TPU3HAKOB OOECIEHEHHUS IO aKTHBY, €r0 CIPABENJIMBAs CTOMMOCTBH IOUICKHT
KOPPEKTUPOBKE B COOTBETCTBUU C NPUMEHSEMBIMH METOJAMHU, YKa3aHHbIMH B HACTOSALIEM IPUIOXKEHUH, 32
UCKJTFOUCHHUEM CIIyYaeB, KOIJla Ha JaTy BBISBICHUs MpH3HAKA 0OCCICHEHMs] Y aKTHBa MMeeTcsi obecriedeHne (B
BHJC 3aJI0ra, MOPYYHTENbCTBA, TapaHTHH, O05M3aTENbCTBA TPETHHX JIMI, OIIMOHHBIX COIVIALICHHH U T.IL.),
CIpaBeUInBasl CTOMMOCTb KOTOPOIO, OIpPEJENIEHHas B COOTBETCTBUU € HacrodmuMH IIpaBuiamu onpeneneHus
CUYA, He MeHee crpaBeIMBOM CTOMMOCTHY aKTUBA. Takoe CpaBHEHUE TEKYIIEH CIpaBeUINBOM CTOMMOCTH aKTHBA
1 ero oOecriedeHust TP HAJINYHUH IPU3HAKOB O0ECIIEHEHNS TOBOANTCS HE PeXe, YeM Ha KaXAYI0 OTYETHYIO Jary,
YCTaHOBJICHHYI0 HOpMaTuBHbIMU akTaMu banka Poccuu s ITU®.

Pacuer BenmumHBI OOECIICHEHHS MOIDKEH OCHOBBIBAThCS Ha HAONIONAEMBIX CTaTUCTHYECKUX JaHHBIX,
MOATBEPKAAIONINX CTENEHb 00ECIIeHEeH s, B 3aBHCHMOCTH OT CPOKa MPOCPOUYKH, KPEAUTHOTO KadecTBa AeOuTopa
U OXKUJIAEMBIX K [TOJIy4EHHIO IECHEKHBIX IOTOKOB.

B nensx OLIEHKH KPEOUTHOTO PUCKA KOHTPAreHTa HCIOJb3YHOTCS PEUTHHIH CIEAYIOIUX PEUTHHIOBBIX
AreHTCTB!

Moody'sInvestorsService
Standard&Poor's
FitchRatings



Amnanmurnueckoe Kpenuraoe Peiirunrosoe Arentctso (AKPA)
Peitrunrosoe arenrctBo RAEX («Dkcmept PA»).

B ciyuae, eciii B mepuwon MpUMEHEHHS OTYETa OICHINUKA JJIS OTNPENETICHUS CIPABEIINBONH CTOMMOCTH,
BO3HHKAeT (BBIABISETCS) COOBITHE, BEAyllee K OOECIEHEHWIO, TO HEOOXOMWMO OCYIIECTBUTH BHEIUIAHOBYIO
OLIEHKY aKkTHBa oneHnmroM He mozauee 10 (JlecsaTts) pabounx aHEH ¢ AaTHI BEISIBICHHUS TPU3HAKOB 00ECIIEHEHMS.
JlaTa, MO COCTOSIHHIO Ha KOTOPYIO OIPENENSIeTCS HOBas OIEHKA, HE JOIDKHA OBITH paHee aThl BOSHUKHOBEHHUS
coObITHs, Bemymero k obecrieHennto. C maThl HACTYIUICHVSI COOBITHS, BEIYIIETO K OOECIICHEHHWIO M /IO JaThI
MPUMEHEHUS HOBOTO OTYETa OICHINMKA, YTPAaBISIONIas KOMIIAHHUSA MOJDKHA CKOPPEKTHPOBATH ITOCIEIHIONO
M3BECTHYIO CIIPABEIJIMBYIO CTOMMOCTE, OMIPEACIICHHYIO IO OTYETY OICHIINKA, COCTAaBICHHOMY /10 BO3HUKHOBEHUS
TaKoOTro COOBITHS, C TPUMEHEHIEM METOIOB KOPPEKTHPOBKH CIPABEININBOA CTOMMOCTH, YKa3aHHBIX B HACTOSAIIEM
TP TOKCHAH.

B ciyuae BBISIBIEHHS MPU3HAKOB 00ECIICHEHNSI B OTHOLIICHUHN aKTHBA YIPABIIAIONIAas KOMIIAHUA 0(OpPMIIIET
BHYTPEHHHI JOKYMEHT, HA OCHOBAaHHH KOTOPOTO BHOCSTCS KOPPEKTUPOBKH B CIPABEAINBYIO CTOMMOCTH aKTHBA.
Takoi JOKYMEHT JIOJKEH COJEPIKaTh:

- CBeZIeHHs 00 aKTHBE, CIIPaBEUINBAsi CTOMMOCTb KOTOPOTO MOJJIEKHUT 00ECIIEHEHHIO;

- HH(OPMAITHIO O BBIIBIEHHOM NPHU3HAKE 00ECHEHEHNS C YKa3aHHEeM UCTOYHHKA HH(OPMAINK W O (aKTe
MPOCPOYKH 0053aTENbCTBA,;

- nH(popMaIIo 00 HCIOIBb3yeMOM METOIE KOPPEKTHPOBKU CHPaBEIMBOH CTOMMOCTH C ODOCHOBaHMEM
OpPUMEHECHHsT BBIOpaHHBIX KOd(D(dHIMEHTOB misi pacdera (B Ciydae HMX HCIONB30BAaHUS W HM3MCHCHHUS IO
CPaBHEHHIO C PaHEee MPEIOCTABICHHBIMH).

VYrpapmsiomas KOMIIAaHHS COCTaBIeT TaKoW BHYTPEHHWH MOKYMEHT Ha JAaTy BBIIBJICHHS INPH3HAKOB
oOecueHeHns W Hampasisier ero B Crennann3upoBaHHBIN IeMo3WTapuii He MO3IHEe OJHOro pabodero IHS,
CIIEAYIOIIETO 32 aTOW BBIIBICHUS MIPU3HAKOB 00ECIICHEHUS.

Memoowvl Koppekmuposxku cnpasednueoil CrouUMoCmu.

VYrpapmsiomas KOMIAHHS CaMOCTOSITENBHO OMNpenenser NPHMEHSeMbId MEeTOA pacdera oOecleHEeHHS
AaKTHBOB B 3aBHCHMOCTH OT BBIIBICHHOTO IpH3HAKa OOECIEHEHWS U CIelH(HUIEcKUX OCOOEHHOCTAX CaMOTO
aKTUBA.

1. Moaeinb 0kHAaEMBIX KpeTuTHBIX YobITKOB (ECL)

IIpy BO3HMKHOBEHHNH IPU3HAKOB OOECIICHEHHNS, a TaK JKe MPH (HPaKTUIECKOHW IPOCPOUKE 00SI3aTENHCTB
KOHTPAreHTOM HCIOJIb3YETCs MOJIEeIb 0XKHIAEMbIX KpeauTHbIX yObiTKOB (ECL):

ECL = EAD * PD * LGD,
rae:

ECL (expectedcreditlosses) — BenmunHa KpeAUTHBIX YOBITKOB, KOPPEKTHPYIOLIAs JCHEKHBIC IIOTOKH,
HPHUBEICHHAs! K MOMEHTY OLICHKH;

EAD (ExposureatDefault; cymma, noaBep:keHHasi KpeIUTHOMY PHCKY) — 0011t 00bEM
00513aTeNbCTB KOHTPAareHTa Ha MOMEHT OLICHKH TIepe]] KoMITaHuei (Hampumep, CyMMa BIOKCHHUI B



6aHKOBCKI/Ie BKJIQJbI (Z[CHOSI/ITI)I) 1 HCCHUXKACMBIC OCTAaTKHU HA paC‘IeTHLIX cyerax, CyMMa BBIJAHHOTO
3aiima);

PD (ProbabilityofDefault, BepositHocTs nedoaTa) — BepoSITHOCTH, C KOTOPO# KOHTPAreHT B TEUECHHUE
HEKOTOPOTO CPOKa MOYKET OKA3aThCsl B COCTOSHUH iehosTa, MOPSAIOK ONpeaeieHus KOTOPOH YCTaHOBIICH
B HACTOSIIEM MPHIIOKCHUM,

LGD (LossGivenDefault, norepu npu 6aHKpOTCTBE) — JOJIST OT CYMMBI, TOJBEPKEHHON KPEUTHOMY
PHCKY, KOTOpast MOKET OBITEH TOTEPSIHA B CITydae Me()oTa KOHTPAreHTa, TOPSI0K ONpeaesIeHusT KOTOPO
YCTAHOBJICH B HACTOSIIIEM TIPHUIIOKEHHH.

CrpaseiBasi CTOMMOCTE 00eciieHeHHOTO akTuBa (00s3aTenpeTra) PVdevorpenensercs mo Gpopmyire:

PVdev = PV{- ECL,

rIe.

PVf- croumocTs aktuBa (00s13aTeNLCTBA), OMPEAETEHHAS B COOTBETCTBHM C METOOM OIEHKH COTJIACHO

IIpaBumam CYA 6e3 yuera KpeAUTHOTO PHCKa.

[opsinok onpenesenns Beauunusl PD

BepositHocts nedonra (PD) konTpareHTa Ha ropu3oHTe 1 TOA MOXET OMPEACTAThCS OJHHM H3 CICAYFOLIHX

CI10co0OB:

IIpyn HaMMYUM y KOHTpareHTa CcOOCTBEHHOro PpeldTHHra OJHOTO0 W3 KPeIUWTHBIX areHTCTB - Ha
OCHOBAaHHMH MYOJMYHBIX [OCTYIHBIX JaHHBIX 10 BepostHocTsiM nedonara (PD) ommoro wu3
MEXIyHapOIHbIH peHTHHroBbIX areHTcTB - Moody'sinvestorsService, StandartPoor’s wmm FitchRatings,
MyOJIMKyeMBIX Ha CaiiTe COOTBETCTBYIOIETO areHTCTBA B COCTABE €XKErOJHOTO OTYEeTa C MPHUMEHEHHEM
COOTBETCTBHSI YPOBHEH PEHTHHIOB (B Cilydyae HAIM4YWsi y KOHTpAareHTa PEATHHIra WHOTO PEHTHHIOBOTO
areHTCTBa, BXOININX JHOO B PEecTp KPEOUTHBIX PEHTHHIOBBIX areHTCTB, JIHOO peecTp (MINAIOB U
HPE/ICTABUTEIILCTB MHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, MyOJHMKyeMbix Ha caiite banka Poccuu) mo
tabmmre 1. Berbupaercs Hanmenbas Benmaraa PD 13 HaliIeHHBIX .

Tabmuna 1. ComocraBieHue mKal PEHTHHTOBBIX areHTCTB

Moody's S&P Fitch
PeliruHroBasi AKPA Jxcnept PA MexnyHapoanasi mKkaJa
rpynmna
Baal BBB+ BBB+
PeiitiarOBas
Baa2 BBB BBB
rpymma |

AAA(RU) TUAAA Baa3 BBB- BBB-




AA+(RU), AARRU),
rTuAA+, ruAA Bal BB+ BB+
AA-(RU)
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
ruA, ruA-,
A-(RU), BBB+(RU) Ba3 BB- BB-
ruBBB+
BBB(RU), BBB-(RU) ruBBB Bl B+ B+
PeiitiaroBas
BB+(RU) ruBBB-, ruBB+ B2 B B
rpymma |l
BB(RU), BB-(RU) ruBB B3 B- B-
PeiitiHrOBas
CCC,CC,C CCC,CC,C Caa, Ca, C CCC,C CCC,C
rpymma 11

2. B cayyae OoTCYTCTBHS peiiTHHIa y Ae0uTOpa/KOHTparenTa BepostHOcTh nedonra (PD) u oxumaeMbix
noteps (LGD) ompenensiercs, HCMONb3ysl MATPUYHBIA METOJ TPYIIUPOBKH 1OMTOPOB/KOHTPATCHTOB 10

CpOKaM 33J0JDKEHHOCTH M TpyNIaM J1eOMTOpOB/KOHTPAreHTOB,

pa3paboTaHHBI  YTpaBisiomei

KOMIIaHHEW Ha OCHOBAaHUM MMEIOILUXCS Y HE€ CTaTUCTUYECKUX JAHHBIX, JAHHBIX YYACTHUKOB PhIHKA WU
OOIIENPU3HAHHBIX CTaHAapTOB (Takmx kak MC®O), TpUMeHSEMBIX IS OIEHKH 00eCIeHEHUs

(hPMHAHCOBBIX aKTHBOB.

Ioxa3zareau PD n LGD npun HaJM4uy NpU3HAKOB odecleHeHUs 10 (aKTHYeCKOI MPOCPOYKHU

'pynna 1e6uTOpPOB/KOHTPALEHTOB

BepositHocts gedoara (PD)

Oxunaembie norepu (LGD)

J1eOnTOp/KOHTPAreHT OTHOCUTCS K
peiitiHrosoii rpymme |

J1eOnTOp/KOHTPAreHT OTHOCUTCS K
peiitunrosoii rpynmne |l

J1eOnTOp/KOHTpareHT OTHOCUTCS K
peiitunrosoii rpynmne 111

OmnpenensieTcss B COOTBETCTBHH C
.1 [opsinka onpeneneHus
BeanuuHel PD

0.00

0.00

0.10

JleGutop/KOHTpareHT 00pa3oBaH
Gonee 3-X JIeT Ha3aj U yCTaBHBIH
kanutai 6osiee 100 ThIC. pyo.
(OJHOBPEMEHHOC BEIIIOIHEHHE
YCJIOBHIA)

0.10

0.10

JleOuTop/KoHTpareHT 00Opa3oBaH

100 TsIC. py6.

MeHee 3-X JIeT Hazazq u/unmm yCTaBHLII}'I KarnuTall MCHEC

0.20

0.20

OTCYTCTBYET pelICHHE

OJIHOMY M3 YCIIOBHIT*

dusznueckue mmua 1 U1, B OTHOMIEHUH KOTOPBIX

cyna o 6aHKpOTCTBe 1 HE YNOBJIETBOPAIOIINEC HUA

0.20

0.05

OJIHOMY M3 YCIIOBHIT*

Odusnyeckue muna u UI1, ynoneTBopsirorue Xots Obl

0.30

0.20

*Y caoBus U GU3NYECKUX JUIT M MHANBUTYaIbHBIX TPEINPHHAMATENEH !




Hammume cyneOHBIX TNpeTeH3Wi, WCHONHUTENBHBIX JIMCTOB WM HWHOW HWH(opMamuu 00 yKIOHCHHH
(PM3MYECKOTO0 JINIA OT OIJIATHI 33JJ0JPKEHHOCTEH MITM HECBOEBPEMEHHOH yIIIaTe 3a/10JDKEHHOCTEH;

Hanwmane nuadopMarmm 00 OTKIOHSHUH OT YIIIATH HAJIOTOB,;
I'paxx1aHCTBO, OTIIMYHOE OT POCCUIICKOTO;
Bo3pacr, monoxe 20 u crapie 60 er.

Hoxa3zareau PD n LGD npn Hasmuun paxkTdeckoii npocpoyxu

Oxxnpaemsble morepu | OkupaeMbie moTepu
'pynna BepositHocTh a p 2! P

(LGD) npunpocpouxe |(LGD) npu npocpouke
J1e0HTOPOB/KOHTPAreHT OB nedoara (PD) or 31710 90 et cnbime 90 e

J1eOUTOp/KOHTpareHT
OTHOCUTCSL K pelTHHIOBOI 1 0.20 1

rpymie |

J1eOnUTOp/KOHTpareHT
OTHOCUTCS K peliTHHTOBOI 1 0.30 1

rpymme Il

J1eOnUTOp/KOHTpareHT
OTHOCUTCSL K peliTHHTOBOI 1 0.45 1

rpyme Il

J1eOnuTOp/KOHTpareHT
obpa3oBaH Gonee 3-xyer
Ha3a/] ¥ YCTaBHbIH KaluTasl 1 0.45
6omee 100 ToIC. pyO.
(omHOBpEMEHHOE
BBIITOJIHCHHE YCIOBHIA)

JleGuTop/KOHTpareHT

obpa3oBaH MeHee 3-XJIeT 1
HAa3aJ( /UM yCTaBHBIN

karnutan medee 100TsIc. pyo.

0.60 1

Dusnueckue mna u UI1,8
OTHOIIICHUH KOTOPBIX
OTCYTCTBYET pELIEHHE Cyna 1 0.50 1
0 OaHKpPOTCTBE U HE
YA OBJIETBOPSIIOILUE HU
OJIHOMY U3 YCJIOBUI™

Dusnueckue ymna u UIl,
YIOBJICTBOPSIFOLIUE XOTS OBl 1 0,80 1
OJJHOMY M3 yCJIOBUH *

*Y cnoBus U GU3NYECKUX JUIT ¥ HHANBUTYTbHBIX TPEIPHHAMATENEH!

Hammuaume cyneOHBIX INpeTeH3Wi, WCHONHUTENBHBIX JIMCTOB WM HMHOW HMH(opMammu 00 yKIOHCHHH
(bM3MYECKOTO0 JINIA OT OIJIATHI 33JJ0JKEHHOCTEH MITM HECBOEBPEMEHHOH yIIIaTe 3a/10JDKEHHOCTEH;

Hamane naopmarim 06 OTKIIOHEHHH OT YIIIAaThl HAJIOTOB;

I'paxx1aHCTBO, OTIIMYHOE OT POCCUIICKOTO;



Bo3pacr, monoxe 20 u crape 60 er.

B ciryuae npuHSTHS pemeHns 0 TpU3HAHUH (PU3UIECKOTO MUITH IOPHANYECKOTO JINIa OaHKPOTOM, 3HAYCHHUS
PD u LGD cunTarorcs paBHbIME 1 ¢ JaThl OIMyOIMKOBAHNS TAKOTO PEIIEHHS.

Bepositaocts medonra (PD) wa wHble cpoku (oTiuuHble OT 1 roja) ONEHHBAETCS TPOIOPIHOHAIBEHO
CPOKyY BepoATHOCTH aedonra Ha Topu3oHTe 1 rox mo gopmyie:

PDi = PD #* Di/T

rae.

PDi- BeposiTHOCTD Jedonra Ha CPOK OT AaThl pacdera A0 AaThl noraiieHus/odeprsr; PD — BeposSTHOCTH
nedosnrta sMATEHTa/Ne0NTOpa Ha ropu3onTe 1 rox;

Di — KOMM4YeCTBO KaJeHAapHBIX JHEH 10 ToTaleHust/ ohepTH;

T — KOJIMYECTBO KaJICHIAPHBIX [HEH B TO/Y, B KOTOPOM ocyiiecTBisiercs pacuer PDI.






