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I. O0mmme moJI0KeHusA

Hacrosmue [IpaBuia onpeneneHust YUCTHIX akTHBOB (manee — «[IpaBuia») brupkeBoro maeBoro MHBECTUIIHOHHOTO
(hoHma PEIHOYHBIX (HHAHCOBHIX HHCTPYMEHTOB «AJIbDA - KAITUTAJI OC SH/ I 500 (S&P 500®)» (mamee —
«DoHaY) pa3paboTaHBl B COOTBETCTBUH C TPEOOBAaHUAMH 3aKOHOAATENBCTBAa Poccuiickoit denepartiiyi, B TOM YHCIE
Vkazanus bamka Poccum ot 25 aBrycra 2015 1. Ne 3758-Y «OO06 ompeneneHHH CTOMMOCTH YHCTBIX aKTHBOB
WHBECTHIMOHHBIX (DOHIOB, B TOM YHCIIE O MOPSAKE pacdéTa CPEIHETOIOBONH CTOMMOCTH YHCTHIX aKTHBOB IIA€BOTO
WMHBECTHLMOHHOTO ()OH/IA W YHCTHIX aKTHBOB aKIMOHEPHOT'O WHBECTHIMOHHOTO ()OHAA, PACUETHOH CTOMMOCTH
WHBECTHLMOHHBIX I1a€B I1a€BBIX WHBECTHLMOHHBIX (OHAOB, CTOMMOCTH HMYIIECTBA, IIEPEJaHHOTO B OIUIATY
MHBECTHLMOHHBIX MaeB» (nanee — «YKa3aHUe») U MHBIX HOPMaTUBHBIX akToB banka Poccun.

HpaBMna YCTaHaBJIUBAIOT MOPAAOK U CPOKH OMIPEACICHUSA CTOUMOCTU YUCTBIX aKTUBOB (1)0H)Ia (z[anee — «CTOUMOCTH
YUCTBIX aKTI/IBOB»), B TOM YHUCJIC NIOPSAAOK pacqéTa Cpe[[HeFO,HOBOﬁ CTOMMOCTH YHCTBIX aKTHUBOB (bOH,Ha, TMOpsAA0K
OIPCACIICHUA paC‘-IéTHOﬁ CTOUMMOCTH MHBCCTULIMOHHOTI'O I1asd (I)OH,Ha U MOpAAOK OIIPEACTICHUA CTOUMOCTH UMYIIICCTBA,
MEPEAAHHOIO B OIUIAaTYy MHBECTUIIMOHHBIX ITACB CI)OH,Ha.

Yr{paanﬁomas{ Kommanus (DOH,Z[a 00s13aHa OIPEAC/IATh CTOUMOCTD YHCTBIX AKTHBOB CI)OHZ[a B COOTBETCTBUHU C
HAaCTOAIIUMHA HpaBI/IHaMI/I, IIpHu YCJIOBUHU UX COTJIACOBAHUA CHGI.[I/IaJII/ISI/IPOBaHHBIM HeHOBI/ITapI/IeM.

[Ipasmna momiexar npumeHenuto ¢ 27 mapta 2019 roaa.
W3menenus u gonoiHeHus B [IpaBuia MOTYT OBITH BHECEHBI TOJBKO B CIIy4asX, IPEIyCMOTPEHHBIX YKa3aHUEM.

I[aHHLIe, MOATBCPIKAAIOIINC paC‘IéTH BCJIMYMH, MNPOU3BCACHHBLIC B COOTBCTCTBUU C HACTOALIMMH HpaBI/IJ'IaMI/I,
XpaHATCA HC MEHCC TPEX JIET C AaThl COOTBETCTBYIOIICTO pacqéTa.

IMpapuna st PoHIA, AW KOTOPOTO MpeIHa3HaAYCHbBI HE s KBATH()HIIUPOBAHHBIX HHBECTOPOB, & TAKXKE H3MCHCHHSI
u fononHeHus B [IpaBuiia mosiekaT pacKphITHIO Ha caiiTe Y npapistomieit kommannn www.alfacapital.ru

- He TO3/Hee JHS Havajga Cpoka (OpMHUPOBAHMS MAEBOr0 MHBECTHIIMOHHOTO (hOHAA (A1 HOBBIX (HOPMHUPYIOLIMXCS
hoHI0B);

- HC NIO3OHCC IIATHU pa60q1/1x ,Z[Heﬁ A0 OaTbl Hadajla MPpUMCHCHUA HpaBI/ma OIPCACIICHUA CLIA, C BHCCCHHBIMU
HU3MCHCHHUAMU U JOIIOJITHCHUSAMH.

Ha caiite Ynpasmsaromeit Komnannn ®oHna nomwkHBI OBITE HOCTYNHEI [IpaBrina, HEHCTBYIOMIME B TEYCHUE TPEX
MOCTIETHIX KaJCHOApHBIX JIET, ¥ BCE W3MCHEHHWS W JIOIMOJHEHHWs, BHECeHHBIe B [IpaBmia 3a TpH IOCIEIHUX
KaJCHJApHBIX TOJa.

1. TlopsiioK ¥ MEPHOANYHOCTH (ATHI) ONpe/ieJieHUs] CTOMMOCTH YMCTHIX AKTHBOB, a
TaK’Ke BpeMsl, 110 COCTOSTHMIO HA KOTOPOe onpeaesisieTcsi CTOMMOCTb YUCThIX
AKTHBOB

CTOHMMOCTh YHCTHIX aKTHBOB OIIPEACIACTCAd KaK pasHHUla MCEKAY CTOUMOCTBIO BCEX AKTHBOB (I)OHHa ([Laﬂee —
«aKTI/IBBI») H BEJIWYMHOM BCeEX 06833T€J'H>CTB, noJie)Kalmurx MCIOJHCHUIO 3a CUCT YKa3aHHbIX aKTHBOB (,Z[anee —
«065[33T€J'ILCTB3))), Ha MOMCHT OIIPCACIICHUA CTOUMOCTU YUCTHIX aKTHBOB.

CTOUMOCTD YHCTBHIX aKTHBOB K pacdyeTHasd CTOUMOCTD IIas OMPEACIIAIOTCA B JOJIJIapax CIIA.

CTOMMOCTh aKTHBOB W BEJIMYHMHA 0053aTEIbCTB ONPENEIISIOTCS 10 CIPaBEIMBOW CTOMMOCTH B COOTBETCTBHU C
MexnayHnaponasiM ctaHaaproMm ¢uHaHcoBoit ordetHocTH (IFRS) 13 «Omenka crpaBeqmnBOi CTOMMOCTHY,
BBEJICHHBIM B JIeHiCTBHE Ha TeppuTopuu Poccuiickoit @eneparuu nprukazoM MuHKCcTepcTBa prHAaHCOB Poccuiickoit
Oeneparun ot 18 mroms 2012 roma Ne 106H «O BBeneHHHM B JACHCTBHE M NPEKPAIICHHUHN NEHCTBUS TOKYMEHTOB
MexayHapoAHBIX ~ CTaHZApTOB  (HMHAHCOBOM OT4ETHOCTH Ha Tepputopun  Poccmiickoit  Dexepanmmy,
3aperuCTPpUPOBaHHBIM MUHHUCTEPCTBOM rocTuimu Poccuiickoit @enepanuu 3 aBrycra 2012 roga 3a Ne 25095, ¢
MONpaBKaMH, BBE/ICHHBIMH B ielicTBUe Ha TeppuTopuu Poccuiickoit deneparun nprkazoM MuHNCTEPCTBA (PMHAHCOB
Poccuiickoii @enepanmu ot 17 nexadpst 2014 rona Ne 1511 «O BBeZieHUH TOKYMEHTOB MeK/TyHapOIHBIX CTaHIapPTOB
(MHAHCOBOM OTYETHOCTH B JielicTBHMEe Ha Teppuropuu Poccuiickoit ®Penepaunmn», 3aperuCcTPUPOBAHHBIM
MunucrepcrBoM roctuumn Poccuiickoit ®enepanuu 15 stuBapst 2015 rozma 3a Ne 35544, ¢ yuerom TpeboBaHuit
Hacrosmux IpaBun.

AkTuBBI (00s3aTENBCTBA) NMPUHUMAKOTCA K PAacyéTy CTOMMOCTH YHCTBHIX AKTHBOB B CJIydac WX NpPU3HAHUS B
COOTBETCTBHH C MeXIyHApOAHBIMH CTaHZApTaMH (UHAHCOBOH OTYETHOCTH, BBEICHHBHIMH B JCHCTBHE Ha
tepputopuu Poccuiickoit denepanuu.


consultantplus://offline/ref=E4D11F858E9325CE968D7DED75C5DC06BD205CA2E023E126B4B8C1901D3DO5J
consultantplus://offline/ref=E4D11F858E9325CE968D7DED75C5DC06BD245BABE12EE126B4B8C1901D3DO5J

ITopsinok pacyera cpenHErof0BOM CTOMMOCTH YUCTHIX akTUBOB (CCUA):
CpenueronoBast CHA IMHU® (manee - CTCYA) Ha 0001 IeHb ONPEACIsICTCS B TOPSIKE:

- KaK oTHomeHue cyMMbl CHA Ha KaxkJpIii pabouuii 1eHb KaleHIapHOTo roja (eciau Ha pabouuii 1eHb KaJIeHIapHOTO
roga CHA He ompefensnach - Ha IOCIEIHUN IeHb ee ONpeAeIeHNUs, PeIIeCTBYIOIUN TakoMy HIO) C Hadana roja

1o natel pacuera CI'CHA k uncny pabouux AHEH B KaJ€HAAPHOM TOJTY.

CTOMMOCTP YHCTHIX aKTUBOB (DOHIIA OTIpENeIsIeTCs KaX bl pabodmii JCHb.

CTOMMOCTD YHCTBIX aKTHBOB ONpeacisIETCA HE IMO3THEC pa60t1er0 AHA, CIEAYIOIIETO 3a JHEM, IO COCTOSHHUIO Ha
KOTOpLIﬁ OCYIIECTBIIACTCA ONIPEACIICHUE CTOUMOCTH YUCTBIX aKTUBOB.

CTOUMOCTh YHMCTBIX aKTHBOB donpa OIMPCACIIACTCA IO COCTOSIHUIO Ha 23:59:59 MOCKOBCKOIO BpPEMCHHU J4aThbl, 3a
KOTOPYIO PACCUUTBIBACTCSA CTOMMOCTbL YHUCTBIX aKTUBOB, C YYE€TOM JaHHBIX, PACKpPBLITBIX Ha YKa3aHHYIO JaTy B
JOCTYIHBIX IJIsA praBHHIOLHCﬁ KOMITaHUH UCTOYHHKAX, BHC 3aBUCHUMOCTHU OT 4aCOBOTI'O I10sCA.

B nensax onpenenenus CI'CHA natoi, 3a kotopyto onpeaeinsiercss CHA IIM®, nonumaroTcst Bce JaThl ONpeAeIeHUs
CUYA TIN®, ykazanHble B HacToAmuXx [IpaBunax onpenenenust CHA.

CTOMMOCTh YHCTBIX AaKTHBOB, B TOM YHCJIC CPETHErOA0OBas CTOMMOCTh UYHCTBIX aKTHBOB, a TaKKe pacuyérHas
CTOMMOCTh MHBECTUIIMOHHOTO Tasg DoHa OnpenessoTces ¢ TOYHOCThIO HE MEHBINCH, YeM 10 ABYX 3HAKOB IOCIE
3aIITOH, C IPUMEHEHNEM TIPaBHII MAaTEMATHYECKOTO OKPYTJICHHUS B BAJIIOTE, YKa3aHHOH B IPaBHUIIAX JOBEPUTEIEHOTO
ynpasieHust PoHIOM.

B cnyuae ecnu B mpaBmilax JOBEpUTENIBHOTO ynpasieHHs POHIOM HE yKa3aHa BaJllOTa, B KOTOPOHl onpenensrorcs
CTOMMOCTH YUCTBIX aKTHBOB, B TOM UHWCJI€ CPEIHETOA0Bas CTOUMOCTh YUCTHIX aKTUBOB, WU PAacYE€THAsE CTOUMOCTD
HWHBECTUIIHOHHOTO Tast DOHIa, TO YKa3aHHBIC CTOMMOCTH OIIPEICIIAIOTCS B PyOIIsX.

B ciyuasix u3MeHeHUs! JaHHBIX, Ha OCHOBaHUH KOTOPBIX OblIa OINpejeieHa CTOMMOCTh YHCThIX aKTHBOB B pa3Mepe
0,1% u Gosee koppekTHoit CHA, a Takke B clydasx BbIIBICHHUS (DaKTa HECBOEBPEMEHHOTO PU3HAHUSI/ TIPEKPaIeHUsI
MIPU3HAHUS akTHBa (00s3aTENBCTBA) BHE 3aBHCHMOCTH OT CTOMMOCTH TakKoro akTHBa (00s3aTenbCTBA) CTOMMOCTH
YHCTBIX aKTHBOB IOJUISKHUT Iepepacuéry. Ilepepacuér cTOMMOCTH YHCTBIX aKTHBOB MOXET HE OCYIIECTBISTHCS
TOJIBKO B CIIydae, KOTJa OTKJIOHEHHE HCIIOJIb30BAaHHOHN B pacdére CTOMMOCTH aKkTHBa (00S3aTENbCTBA) COCTABIISET
menee 4eM 0,1% KOppPEeKTHOH CTOMMOCTH YHCTBHIX aKTHMBOB W OTKJIIOHEHHWE CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT
MOMeHT pacuéra cocrasisieT meHee 0,1% KOppeKTHOH CTOMMOCTH YHUCTHIX aKTHBOB.

I11. Kpurepun npu3HaHus, NpeKpalieHus: IPU3HAHUS U MEeTOAbI ONpe/ie/eHus
CTOMMOCTH aKTHBOB H 00513aTEJILCTB

1. OO01He MoJI0KeHUs

Mertoapl onpejeneHuss CTOMMOCTH aKTUBOB, BXOJSIIMX B COCTAaB MMYIIECTBA Pa3HbIX MAEBBIX WHBECTUIIMOHHBIX
(hoHIOB, HAXOAAIIUXCS IO/ YIIpaBlieHHUeM Y pasiisitoniet KoMmnanum, He JOKHBI pa3IudaThCs.

B ciry4qae HpI/IO6p€TeHI/I5[ AKTHUBOB, KPUTCPHUHU MMPU3HAHUA KOTOPBIX UKW METOABI ONPEACICHUA CTOMMOCTH, KOTOPBIX
HC OIIMCaHbl B HACTOANIUX HpaBI/IHaX, anaBnHIomaﬂ Komnanus 3a6HaI‘OBpeMCHHO BHOCHUT JOIIOJIHCHUS B
HaCTOAIIHUE HpaBI/ma.

2. IIpu3HaHue N OLICHKA ICHEIKHBIX CPEICTB

JleHexxHbIe cpeACcTBa HA PACUETHBIX CYETaX B KPEAUTHBIX OPraHU3ALMAX NPU3HAIOTCS U OLIEHUBAIOTCS MO JaHHBIM
BBIIKUCOK II0 YKa3aHHBIM CYETaM, MPEIOCTABICHHBIX COOTBETCTBYIOIIUMH KPCAWTHBIMH OPraHH3alUsAMHU Ha ATy
OILICHKH. B ciryyae 0TCyTCTBUS Ha JaTy OLICHKHU BBHITUCKU KPEJUTHON OpraHU3aluy JEHEKHbIE CPEICTBA OLICHUBAIOTCS
B CyMMe€, OTPa)K€HHOH B BBINIMCKE IO COCTOSHUIO Ha ONIDKANIIIYIO ATy, MPEANIeCTBYIONIYIO JaTe OLCHKH.

B Tom ciydae ecnn y OaHka OblTa 0TO3BaHA JIMIIEH3US, ICHE)KHBIE CPEICTBA HA PACUETHBIX CUETaX, BKIIOYAs CYMMY
HECHIKaEMOTO0 OCTaTKa B TaKoM OaHKe, NEpeXOmAT B CTaTyc Ipodeil JeOMTOpCKOW 3aI0DKEHHOCTH, a ee
CIpaBeTNBasi CTOMMOCTH IIPUHUMAETCS paBHOH Hymo. CripaBeInBas CTOMMOCTh AEOUTOPCKOI 3a0KEHHOCTH B
OTHOIIICHHUH TIPOIEHTOB, HAYUCIIAEMBIX Ha OCTATOK JCHEKHBIX CPEICTB HAa PACUCTHOM CUETE B TaKOM OaHKeE, Takke



MPUHNUMACTC paBHOﬁ HYJIIO. B cjly4dae, €CJi OaHK JIMKBUAUPOBAH WJIN OblI 0OBSBIIEH GaHKpOTOM, JCHC)KHBIC
CpCACTBA Ha paCUYCTHBIX CUCTAX, BKJIIIOYad CyMMY HECCHUIKACMOI'0 OCTaTKa B TAKOM 6aHKe, MPCKpalaroT NPpU3HaBaTbLCA
B Ka4€CTBE aKTUBOB, U CIIpaBCJIMBasA CTOUMOCTDL 3TUX JACHEKHBIX CPEACTB CTAHOBUTCH paBHOﬁ HYJIIO.

JleHexHble cpencTa:
- IepeYHCIICHHBIC HAa OPOKEPCKHUIA CUET, B OTHOIICHUH KOTOPBIX HA JaTy OIICHKH HE MOJYYCH OTYET OpoKepa,
TTOITBEPIKNAIOIINN TOTyIeHUE ITEPEUICICHHBIX IEHEKHBIX CPEICTB OPOKEPOM; a TarKe
- IepeducIeHHbIE Ha Ipyroi pacueTHslil cueT ®oHJa, B OTHOLIEHUH KOTOPHIX Ha ATy OLEHKU HE MOJIy4YeHa
BEINTHCKA M3 0aHKa, MOATBEPKAA0NIAst 3aUCIICHHE ICHS)KHBIX CPEICTB Ha PACUCTHBIN CUET — MOIyJaTelb
MIPU3HAIOTCS B KAYECTBE NIEPEBOIOB B IIyTU U OLIEHUBAIOTCS B CYMME IIEPEUNCICHHBIX CPEACTB.

3. IIpu3HaHue U OLIEHKA 1eN03UTOB
Kpurepuu npuzHanus:
- C JIaThl 3a4MCIICHUS ICHEXKHBIX CPEACTB BO BKJIa/l HA OCHOBAaHWH BBIIMMCKH C YKa3aHHOTO CYETa;
- C JaThl NEpeyCTYNKH IpaBa TpeOOBaHWS O BBHIIUIATE BKJIaAa W HAYHMCICHHBIX IPOLEHTaX Ha
OCHOBAaHHU JJOTOBOPA.

Kpurtepnu npexpauieHusi NpUu3HaHUs:

- C JaThl WCIIONHEHWS KPEIUTHOW OpraHM3anyedl o0s3aTeNbCTB IO BO3BpATy BKJIana (BO3Bpar C
JIETIO3UTHOTO cYeTa CyMMBI BKi1azia Ha cueT [1M® neHexHbIX cpencTs);

- C JaThl TEpeyCTYNKH IpaBa TpeOOBaHMS O BHIUIATE BKJIAAa M HAYHWCICHHBIX IPOIEHTaX Ha
OCHOBAHHU JI0TOBOPA;

- ¢ natel pemeHnst banka Poccun 00 oT3bIBe nMIeH3MM OaHKa (IEHEXKHBIE CPEICTBA BO BKJIAIax
MEePEXOAT B CTATYC INEONTOPCKON 3aJ0JKEHHOCTH, W CIIPABEIJINBAs CTOMMOCTD 3TOW 3a70JKEHHOCTH NPH3HACTCS
paBHOI HYJIIO);

- ¢ natsl BHeceHus 3anucu B EI'PYOJI o nukBuganuu KpequTHOM opraHu3aiim.

O1eHKA 1eN03UTOB H AHAJOTHYHBLIX HHCTPYMEHTOB:

OO01mue MoJI0KeHs:

MeTo/11Ka OIIEHKH CIPaBeUIHBON CTOMMOCTH JICIO3UTOB, OMTUCAHHAS B JAHHOM pasJielie, pACIPOCTPaHSIETCs
TaK K€ Ha OIEHKY BJIOKEHUH B CIIE/IyIOLIHE HHCTPYMEHTHI:

- CornaiieHusi ¢ GaHKaMH 0 HECHHXKAEMOM OCTATKE JCHEKHBIX CPEJICTB HA PACUECTHOM CUETE.

Hopsiaok ouenkn:

CopaBeyinBasi CTOMMOCTh JICTIO3HTA 110 HACTYIUICHHUS] CPOKA €ro TMOJIHOTO IMOTalIeHUs], YCTAHOBICHHOTO
JIOTOBOPOM, OTIPEIEIICTCS B CIICAYIONIEM MOPSIIKE:

- €CJIM OICHUBAIOTCS JCHEKHBIC CPEICTBA HA PACUCTHOM CUETE, B OTHOIICHHU KOTOPBHIX C OaHKOM
3aKJIFOYCHO COTJIANICHUE O MHHUMAILHOM HECHUKAEMOM OCTaTKE;

- €CJIM CPOK IMOTAIICHHS BKJIAZA «I0 BOCTPEOOBAHUS,

- €CJIM CPOK TIOTAICHUS IENO3KuTa He 00JIee ro/la U CTaBKa M0 JCMO3UTY COOTBETCTBYET PHIHOYHOM
00 OTKIIOHSAETCS OT Hee He Oonee ueM Ha 10 (decsats)%.

crpaBe/UIMBasl CTOMMOCTh JICHIO3UTA MNPU3HAETCS PABHOW OCTATKY JCHEXHBIX CPEACTB BO BKIAJE,
YBEJIIMYCHHOW HA CyMMY IPOICHTOB, PACCUMTAHHBIX MO COCTOSHHIO Ha Kbl paboduil AeHb (aTa OLECHKH) IO
CTaBKe, MPEIyCMOTPEHHOW JOTOBOPOM JUIS yICPKAHUS JCHEKHBIX CPEICTB BO BKIIAJIC B TCUCHHUE MaKCHMAIbHOTO
CpPOKa, MPEeyCMOTPEHHOTO JOTOBOPOM.

B uHBIX cityyasx crnpaBemInBas CTOUMOCTH JCTIO3UTA OIMPENENSICTCS 0 METOy TPUBEICHHONH CTOMMOCTH
JeHekHbIX 0TOKOB (IIprtoskenue Nel) ¢ HCIOTB30BaHUEM CTaBKH JMUCKOHTHPOBAHUS, PABHOI:

- CTaBKe, MPEAYCMOTPEHHOMN JOrOBOPOM B TCUCHHE MAaKCHMAJIbHOTO CPOKa, €CIIM €€ OTKJIIOHEHHE OT
PBIHOYHOM cTaBKH cocTaBisieT He 6onee 10 (decsits)%;

- PBIHOYHOH CTaBKe, yBEIWICHHOH (€CITU CTaBKa MO JIOTOBOPY OO0JIbIIE )/ yMEHBIIICHHOH (€ClTu CTaBKa
o oroBopy MeHsIe) Ha 10 ([ecsats)%.

Iopsinox onpeneneHusi pHIHOYHOM CTABKU:

- PriHOYHAs cTaBKa ONpeessieTCsl 0 COCTOSIHUIO HA KaXKAbI pabouuii 1eHb (1aTa OLEHKHN).

B kauecTBe pBIHOYHOHN CTaBKHM MCHOJb3YETCSl CPEAHEB3BEIIECHHAs MPOILIEHTHAsI CTaBKa MO MPHUBICUYECHHBIM
KPEIUTHBIMH OpraHU3alMsIMH BKJIAAaM (JIer03uTaM ) He(hMHAHCOBBIX OpPraHn3alMid B pyOIIsiX 1 MHOCTPaHHOM BaJltoTe
B 1esioM o Poccuiickoit denepanuy Ha CONOCTABUMBIM CPOK (COINOCTaBUMBIN CPOK — CPOK, OCTaBIIMHCS Ha AATy
OILIEHKH JIO TIOTAIIEHHsI OIIEHWBAEMOTO JIETIO3UTA), PACKphIBaeMas Ha o(puIManbHOM caiite banka Poccun’® (nanee —
CPEIHEB3BEIICHHAs] CTaBKa IO JETO3UTaM), OINPENECNICHHAs B COOTBETCTBHM CO CBEPHYTOH IIKaiod. B ciyuae

! Ucrounuk undopmamuu: Oduunansueii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Csemenus o Bknagam
(merro3uTam) (GU3HIECKHX JINI] U HEPUHAHCOBBIX OpraHu3aIuii B meioM 1o Poccuiickoit @enepannu B pyoisix, gomtapax CLIA n
€Bpo.



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

BHECEHUS] U3MEHEHUI U TONOJHEeHU B HacTosue [IpaBuna B yacTu U3MEHEHHsI BUAA PHIHOYHON CTaBKH JJIs1 aKTHBOB
(00s13aTENBHCTB) MPHU3HAHHBIX JIO BCTYIUICHUS B CWJIy W3MCHCHHMH W JIOMOJMHECHUN B Hactosmme [IpaBuia HOBas
PBIHOYHAS CTaBKa MPUMEHSIETCS ¢ JaThl BCTYIUICHHS B CUTy U3MEHEHUHN U TOTIOJHEeHUI B HacTosue [IpaBuna.

Ecnu nmocnenusis packpeitas Ha caiite banka Poccun cpeaHeB3BelieHHas CTaBKa 10 JAET0o3UTaM pacCUUTaHa
paHee, 4eM 3a MecsiIl A0 MePBOHAYATBHOTO MPU3HAHUS WM JIaThl OLIEHKH, a TaKXKe B Cllydae U3MEHEHUs KII0UeBOil
ctaBku banka Poccum mocne mepBoHadanbHOTO MPU3HAHMSA, IUIA ONPENCNICHUS PHIHOYHON CTaBKH IO pyOJIeBOMY
JIETIO3UTY IPUMEHSIETCS CIISIYIOIINH ITOIXO:

- KIoyeBass craBka banka Poccuu, nelcTBOBaBIIas B MecslLE, 3a KOTOpBIM ompereneHa
CpEIHEB3BEILICHHAsl CTaBKa I10 JAENO3UTaM, CpPAaBHUBAeTCs ¢ Kio4eBoW craBkod banka Poccum, neificTByromed B
MecsIIie IepBOHAYAIFHOTO IPU3HAHKS/C I3MEHEHHON KITF0ueBoil cTaBkoit barka Poccun;

- ecym KiroueBas craBka banka Poccnu He n3MeHMIIach 10 MOMEHTA IIEPBOHAYAIHHOTO TPHU3HAHMS,
B KaueCTBE PHIHOYHOI CTAaBKH MPH MEPBOHAYATBHOM MPU3HAHUK/TIOCIE IEPBOHAYATBHOTO TIPU3HAHUS IPUMEHSICTCS
MOCIIEAHSIS] paCKPBITasl CPETHEB3BEIICHHAs CTaBKa MO JEMO3UTaM;

- ecnu kioueBas craBka banka Poccun n3amenunach (B TOM 4ucie 0 MOMEHTa MEPBOHAYAILHOTO
MPU3HAHUS), PHIHOYHAS CTaBKa OINpeelsieTcs mo hopmyre:

TOLLCp.pLIH.:rcp,pBIH,+(KC}1.O.7KCCp.)3 rae:

Tou.cp.ps. - OLIGHKA CPEHEB3BEIICHHON PEIHOYHOM IIPOLICHTHOM CTAaBKU;

Tep.pem. - CPEAHEB3BEIIICHHAS TIPOIIEHTHAS CTaBKa 110 NMPHUBJICYEHHBIM KPEIUTHBIMU OPTaHU3AIMSIMU BKJIa1aM
(meno3utam) He(hMHAHCOBBIX OpPTaHU3AINN B pyOIIsix, myoarKyeMas Ha oduimansHoM caiite banka Poccun, 3a Mecs,
HaunOoJiee OJIM3KKUI K TaTe OIIEHKH, IO JICTIO3UTaM CO CPOKOM IPHUBJICYCHUS, TOMAJAIOIINAM B TOT )K€ HHTEPBAJ, YTO U
CPOK, OCTaBILIMICS Ha JIaTy OIIEHKH JIO MOTallleHUs] OIIEHUBAeMOTO JIeTIO3UTa;

KCy,. - kmtoueBas ctaBka LIb P®, yctaHOBIEHHAs Ha ATy OIICHKH;

KCoqp. - cpennss kimoueBas ctaBka banka Poccun 3a xaneHaapHbII Mecll, 3a KOTOPHBI ONpesieneHa CTaBKa
rcppbmu

Cpemusis 3a KaJlCHIAPHBIN MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

2iKC; * T
KCqp, = — 7
rae:
T — KOoJIMYEeCTBO JAHEH B KaJIEHJAPHOM MECSLE, 32 KOTOPBIM pacCUMUTHIBAETCA MPOIIEHTHAs CTaBKa,
KC; — xmoueBas craBka banka Poccuu, neiicTBOBaBIIast B i-OM MEPUOJIE KAJICHIAPHOTO MeCsIIa,

T; — KONMMYECTBO JHEH KaJlEHIAPHOTO MecsIIla, B TEeYeHNE KOTOPBIX JeHCTBOBaNa mpoleHTHas craBka KC;.

B toMm ciydae, eciu npolieHTHAs CTaBKa o Aeno3uty B gosuiapax CIIIA mnu EBpo, He mpu3HaeTcs peIHOYHOMH,
B Ka4eCTBE PHIHOYHON MPU3HAETCS CTaBKa:

N {rcp_pbm. + 10%, eCIHU Tyen > Tepprn. + 10%
PEbIH. T ep.pon. — 10%, eCIH Tyey < Teppom, — 10%

HOpﬂ)]OK onpeacjJeHus U KOPPEKTUPOBKHU ACHEKHBIX ITOTOKOB:

JICHG)KHBIC IIOTOKH, BKJIIHOYada HpOHeHTHHﬁ 0X0d, PaCCUYUTBIBAIOTCA B COOTBETCTBUM C YCIOBHUAMHU
JA0T0BOpa, UCXOAA U3 JOMYHICHUSA, YTO ACHECIKHBIC CPCACTBA YACPKUBAIOTCA BO BKJIAAC€ B TCUCHHUC MAKCHUMAJIbHOI'O
CpOKa, MpeAyCMOTPEHHOI'O JOTOBOPOM, U 6yI[yT BO3BpAaIllaTbCA CBOCBPEMEHHO, IIPHU 9TOM ﬂaTOfI JCHCXHOI'O IIOTOKa
CUHUTACTCA MUHUMAJIbHAA J1aTa, B KOTOPYHO BO3MOXKHO INMOCTYIUICHUE ACHCKHBIX CPCACTB, COOTBETCTBYIOIAsA AT
OKOHYaHU N-0Tro nepuojia (3a HCKIIFOYCHUEM CJIYYacB JOCPOYHOIO MOTraleHust OCHOBHOI'O I[O.]'Il"a).

Fpaq)mc JACHEIKHBIX MTOTOKOB KOPPCKTHUPYCTCA B ClIydac BHECCCHUS H3MECHCHHH B JA0TOBOp, a TAKKE B Cllydae
YaCTUYHOTO JOCPOYHOIO MOTalIeHus1 OCHOBHOI'O 10JITa.

4, l'[pnrmanue H OIICHKA IEHHBbIX 6yMar, B T.4. 1€MMO3UTHBIX CepTl/l(l)l/lKaTOB

1. MomeHTOM IepBOHAYAILHOTO NPHU3HAHMS LEHHBIX OyMmar) siBIsieTCS MOMEHT rnepexoma kK PoHay mpas
COOCTBEHHOCTH Ha IICHHYIO OyMary, a MMEHHO:

JlaTa mepexomaa npaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru:

- eCJIM IIeHHasi Oymara MOJJICKUT y4eTy Ha CueTe JICTO - JaTa 3aYMCIICHHs IICHHOW OyMmaru Ha CYeT JIeIo,
OTKpBITHIN yrpasisitomed komnanuu J1.Y. I[IM® B cnenuanu3upoBaHHOM JI€TIO3UTAPUH, MMOATBEPKACHHAS
COOTBETCTBYIOILIEH BBIMUCKOM [0 CYETY ACTO;



- 110 JCIO3UTHBIM CepTI/I(bPIKaTaM - Jara 3a4yuCJICHUA BO BKJIaJ (ZIGHO?)I/IT) JACHCKHBIX CPCACTB,
MOATBEPKACHHAA BBIIIUCKOM €O cyeTa II0 BKJIaay ()IeHO?,PITy) ninm C JaThbl HpI/IO6p€TeHI/IH TaKoro
CepTI/IqJI/IKaTa HOL[TBep)K[[eHHOﬁ aKTOM.

MomeHToM MpCKpaleHusd MpU3HaAHUA LICHHOH 6yMaFI/I SABJIACTCA aTa nepexona IpaBa COOCTBEHHOCTH Ha
ICHHBIC 6yMaFI/I, a UMCHHO:

- eciM IieHHas Oymara, MOJUISKUT ydeTy Ha cueTe JIETo - JaTa CIUCAHUS LEHHONH Oymaru co cuera JIero,
OTKpbITOrO ynpasistome komnanuu J[.Y. [IN® B cnenuann3upoBaHHOM JI€NO3UTAPUH, TOATBEPKIACHHAS
COOTBETCTBYIOIIEH BBITUCKOM 10 CUETY JEIO;

- TI0 ICTIO3UTHBIM CepTH(HKATAM - JaTa CIIMCaHUA C BKJIa/1a (IeT03UTa) IEHEKHBIX CPEACTB, TOATBEPKACHHA
BEIITHCKOI CO cYeTa Mo BKJIALY (IETO3UTY), WM C AaThl CIIUCAHUS TAaKOTO CepTH(HKATA, IOATBEP KICHHOM
aKTOM;

- €CJIM 110 YMHUTEHTY LIEHHBIX Oymar BHeceHa 3anuch B EI'PHOJI o nukBuaanum - ¢ AaThl 3aMicH O JIMKBHIALUH
SMHTEHTA (TI0JTy4eHUs] THPOPMAIMH O JTMKBUIALUH IMUTEHTA).

CrpaBe uiiBas CTOMMOCTh IICHHON Oymaru — 1ieHa, onpeiesieHHas C IOMOIIbI0 MOIeNiel, YKa3aHHbIX B II. 4.2

CrpaBe/yiiBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX Oymar mpusHaetcst paBHod O (Homb), B ciydae MmoJIHOrO
MoTaIleHHss HOMUHAJIA B COOTBETCTBUH C YCIIOBUSMH BBIMTYCKA [IEHHBIX OyMar - ¢ JaThl MOJHOTO TOTAlICHHUS
HOMHMHAJIA B COOTBETCTBUH C YCIOBHSIMH BBITYCKa IICHHBIX OyMar;

CropaBemmBasl CTOMMOCTh II€eHHOM Oymarm mnpusHaercs pasHod 0 (Homp), B ciywae oduumambHOTO
OITyOJINKOBAaHHUS COOOLICHUS O OaHKPOTCTBE AMUTEHTA IEHHOM OyMaru - ¢ JaTel OQHIHAIBHOTO OIMYyOIMKOBAaHUS
TaKOTO COOOIICHMUS.

2. 3a0JDKEHHOCTh TI0 CIETKaM C IEHHBIMH Oymaramd, 3aKJIIOYeHHBIM Ha ycIoBHX T+ (TIpH HeCOBIAICHUU
JaThl TIOCTAaBKM IEHHBIX OyMar, ONpEIeNICHHOW YCIOBHSIMH JIOTOBOpa C JaTOW 3aKJIOYeHHs JOroBOpa II0
MOKYTKE/POoJjaXke LIEHHBIX Oymar):

- B KAUECTBE aKTHBa MPU3HAETCS B JIaTy 3aKIIOUECHHS IOTOBOPA 10 IPUOOPETEHHIO (peaar3alii) IIEHHBIX OyMar.
- IpeKpalaeT CBoe MpHU3HaHKE B JIaTy Mepexojia MmpaB cOOCTBEHHOCTH Ha IIEHHbIe OyMaru MOATBEPKICHHAS
BBIITUCKOM MO CYETY JIETO.

CrpaBeinBasi CTOMMOCTb 3aJI0JDKEHHOCTB I10 CIIETIKaM ¢ IEHHBIMU OyMaramu, 3aKJII0UYeHHBIM Ha yciaoBusx T+
ompeersieTcss B pa3Mepe PasHHIbI MEXAY CIPABEUIMBOM CTOMMOCTBIO LCHHOI Oymary, sBISsOLIEics NMpeaMeToM
CHIENIKH, ¥ CYMMOM CJICJIKH B BAJIFOTE CIEIKH, IPUBEICHHOM K pYOJIIO 110 TEKYIEMY KYPCY BaITIOTHI.

B cirydae HOJIOXKUTEITBHOM pa3HULBI, CIEIKa TpU3HACTCS B cocTaBe aKTHBOB
(meburopckas 3aI0IKCHHOCTB) Y TIOKYIIATEIsl/ B COCTaBe 0053aTEeIECTB (kpemuTopckas 3a0JDKEHHOCTD) Y
MpO/aBIia, OTPHUIATEIBHON Pa3HHILI - B COCTaBe 00s3aTebCTB (KPEAUTOPCKAS 3a0DKCHHOCT) Y TOKYIaTeIst/B
COCTaBe aKTHBOB (1€0MTOpPCKAs 3aI0JKEHHOCTh) Y TIPOAaBIIa.

4.1. Onepauuu, coBepiiaeMbie Ha BO3BPATHOH OCHOBe

IIpu nepenade 1eHHBIX OyMar 1o oIepaIisM, COBepIIaeéMbIM Ha BO3BPAaTHOH OCHOBE, HE BIEKYIINM 3a OO0 Iepexo
BCEX PHCKOB W BBITOJ, CBA3aHHBIX C BIAQJACHUEM IepeaHHON IEHHON Oymarod, mpekpamieHue IpH3HAHUSA
NepellaHHBIX [IEHHBIX OyMar He IpoUCXoAMT. [Ipy 3TOM JIeHeXHbIEe CPeICTBa, MOIYUYSHHBIE M0 TAKKMM ONEpanusIM, C
MOMEHTa WX IOCTYIUICHHS W JO MOMEHTa BO3BpaTa INPHU3HAIOTCS B KauecTBE 0053aTeNbCTBA (KPEIUTOPCKOM
3a710JDKeHHOCTH). Takue 00s13aTesIbCTBa OIIEHUBAIOTCS IO METOANKE, aHAJIOTMYHOW METOAMKE OLIEHKH CIIpaBeUINBOM
CTOUMOCTH TIOJTyYEHHBIX 3alIMOB.

[Ipn monydeHnM HEHHBIX Oymar Mo OIepalysiM, COBEPLIAEMBbIM Ha BO3BPATHON OCHOBE, HE BIEKYIIUM 3a COOOH
MePeXo/I BCeX PHCKOB U BBITOJ], CBA3aHHBIX C BIIaJICHUEM [IEHHOH Oymaroil, MpU3HaHMS MOJYYSHHBIX IICHHBIX Oymar
He mpoucxout. IIpu 3ToM AeHeKHbIEe CpEACTBA, IEPEUUCIEHHBIE 10 TAKUM OIlEpalisaiM, C MOMEHTA UX IEPEUUCICHUS
W J0 MOMEHTa BO3BpaTa IPHU3HAIOTCS B KAadyeCTBE AaKTHBOB (IEOMTOPCKON 3aI0JDKEHHOCTH). Takue aKTHBHI
OLICHUBAIOTCS CIIELYIOMINM 00pa3oM:
- aKTUBBL, BO3HHUKINIHWE II0 ONEepamisiM ¢ OaHKaMH, - 10 METOAWKE, AHAJOTHYHOM METOIMKE OIEHKU
CIIPaBEIJIMBOM CTOMMOCTH JI€TIO3UTOB;
- aKTUBBI, BO3HHUKIINE II0 ONEpalysM ¢ MPOYMMHU OpPraHU3alUsAMH, - MO METOAMKE aHAJOTMYHON METOJUKe
OLIGHKHU CIIpaBeIINBON CTOMMOCTHU BBIIAHHBIX 3aIMOB.

B cjy4dae, eciin CDOH,H mpoaacT HCHHbIC 6yMal"I/I, TMOJYUYCHHBIC T10 OollepalusaM, COBEpIIACMbIM Ha BO3BpaTHOI7[ OCHOBC,
TO C 3TOI'O MOMCHTA CDOH[[ OpU3HaACT 00513aTeILCTBO 110 BO3BpATy AaHHBIX IECHHBIX 6yMar. O0s13aTENBCTBO MMpU3HACTCA
J0 MOMCHTa OGpaTHOl"O BbIKYIIa JaHHBIX HEHHBIX 6yMar q)OHHOM WK ApYTroro yperyjanpoBaHUsL 00s13aTeNbLCTBa 110
BO3BpATy IMOJYYCHHBIX HIEHHbIX 6yMar. Takoe 0053aT€IbLCTBO OLICHUBACTCA B CYMMC, paBHOﬁ CHpaBC,Z[HHBOﬁ



CTOMMOCTHU NPOAAHHBIX LCHHBIX 6yMar, nojie)kalurx BO3Bpary, onpeueﬂﬂeMoﬁ B BLI6paHHOM JJIA ECHHBIX 6yMar
TMOopsAAKE.

4.2 Mopesii OLIEHKH CTOUMOCTH IeHHbIX Oymar

AKTHBHBIM PBIHKOM JJISI IIEHHBIX OyMmar, JOMYIICHHBIX K TOpraM Ha POCCHICKOI WM MHOCTpaHHOW Ompke (3a
UCKITIOYCHUEM OONHTannii BHEITHUX OOJMTAallMOHHBIX 3aiiMoB Poccuiickoit denepanuu; JONTOBBIX IIEHHBIX Oymar
WHOCTPAHHBIX TOCYAApCTB; €BPOOOIMTAlNil WHOCTPAHHBIX AMHTEHTOB, JOJITOBHIX IIEHHBIX OyMar HMHOCTPaHHBIX
TOCyIapCTB; IEHHBIX OyMar MeXIyHapOIHBIX (MHAHCOBBIX OpPTraHW3alWi) MpU3HACTCA JOCTYIHAS U HaOIromaeMas
OmprkeBasi TUIOIIAIKA B CITydae OAHOBPEMEHHOTO COOJFOICHNSI HIKETIEPEINCICHHBIX YCIIOBHIMA:

- IeHHAas OyMmara JIOMyIIeHa K TopraM Ha POCCUICKOH MM HHOCTPaHHOU Oupike, mpuBeneHHOM B [Ipunoxenun 3;
- HanW4u4 1eHb! (KOTUPOBKH) Ha JaTy OMpeAETIeHUs ClIpaBeIMBOil CTOUMOCTH;
- KOJIM4YeCTBO czelok 3a mocienuue 10 ([Jecsts) Toproseix mueit — 10 (ecsats) u Oomee;

- COBOKYIHBIN 00beM cienok 3a nocneanue 10 roproeeix aueit npessicka 500 000 (ITstecoT ThICaY) pyOneit (nnu
COOTBETCTBYIOLINM pyOJeBbIil SKBUBAJEHT 1o Kypcy banka Poccuu Ha maty onpeneneHust akTUBHOTO pBIHKA, €CIU
00BeM CIeTOK OfpeiesieH B MHOCTPaHHOM BallloTe).

JUIsl OLeHKH CHpPaBeIJIUBOii CTOMMOCTH LEHHBIX OyMar B LeJsIX HACTOSIIMX NMPAaBHJ OCHOBHBIM PBIHKOM
NMPHU3HAETCA:

OcHoBHOi pbIHOK s | [lopsizok npu3HAHUS PHIHKA OCHOBHBIM
IEHHBbIX 6yMar B IeJAX
HACTOSIIUX IIpaBua
onpenejenuss CYA

Jns pocemiicknx meHHBIX | MockoBckas Oupika, eciin MOoCKOBCKast OMpiKa sSIBJISIeTCSI aKTHBHBIM PHIHKOM.

oymar .
B ciyuae, ecniu MockoBckast Oup:ka He SIBJISETCS aKTUBHBIM PBIHKOM — POCCHICKas

OupkeBasi IUIOIIAJKa M3 YHCIa AKTHUBHBIX PBIHKOB, IO KOTOPOH oOmpeneneH
HanOOBIINI OO 00bEM CIEeNOK MO KOJMUECTBY IEHHBIX OyMar 3a mpeapLayIne
30 (Tpuanars) THEH.

ITpu otcyrcTBHM MHpOpMaAMK 00 0OBEME CHIEJIOK MO KOJIWYECTBY LEHHBIX Oymar
ucronb3yeTcss nHpopManus o0 oObeMe CHENOK B JEHE)KHOM BhIpaxkeHuu. [Ipm
paBeHCTBE 00beMa CAEIIOK Ha Pa3JINYHBIX TOPTOBBIX IIOIIA/IKaX OCHOBHBIM PHIHKOM
CUNTAETCS TOProBas IUIONIAJKa C HAWOOJBIIUM KOJIMYECTBOM CJIEJIOK 3a JAHHBIHA

HEePUOI.
s uHOcTpaHHbIX | Poccuiickas Owp)ka M3 dMCla aKTHBHBIX PBIHKOB, IO KOTOPOW OIpejelieH
HeHHBIX Oymar HanOONBIINI 001N 00BEM CIIENIOK 110 KOJIMUYECTBY IIEHHBIX OyMar 3a npebIyIye

30 (Tpuauats) aHei.

B cnydae, eciim nennast Oymara He Topryercst Ha Poccuniickoii Oupxe - IHocTpanHas
Omprka M3 4Kcia aKTUBHBIX PHIHKOB, IO KOTOPOH OMpeieiIeH HanOOIbIINI 00Nt
00BeM CIENOK MO KOJMWYEeCTBY IeHHBIX OyMmar 3a mpenpiaymme 30 (Tpuanars)
JAHei.

[Tpu orcyrcTBHM MHGOpPMannu 00 00BEMe CHAETOK MO KOJIMYECTBY IIEHHBIX Oymar
ucnons3yercs nHdopmarust 00 o6beMe CIeIO0K B ACHEKHOM BhIpakeHUH. [Ipu sTom
BEJINYMHBI 00bEMa CJIEJIOK B BAJIIOTE KOTUPOBKU NEPEBOMAATCS B PyOIM MO Kypcy
banka Poccum nHa nmary ompenenennst CHA. Ilpu paBeHCTBE 00bema CHENOK Ha
pa3NUYHBIX TOPrOBBIX IUIOLIAJKAX OCHOBHBIM PBIHKOM CYMTAa€TCs TOpProBas
IUIONIAJIKa ¢ HAUOOJIBIIMM KOJIMYECTBOM CJEJIOK 32 JaHHBIN MEPUO/.




Jas o6auranuii BHemrHUX | MOCKOBCKast OMpika B Cllydac MPU3HAHUS €€ aKTUBHBIM phIHKOM. Eciin MockoBckast
00JTUTaIMOHHBIX 3afiMOM | OHpiKa HE SBISCTCS AKTHBHBIM PBIHKOM, TO BHCOUPIKEBOH PHIHOK.

Poccuiickoii ®enepanum,
J0JITOBBIX IIEHHBIX Oymar
HHOCTPAHHBIX
rocyaapcrs,
eBpoo0IMranui
HHOCTPAHHBIX
IMHUTEHTOB, JI0JITOBBIX
LEHHBIX Oymar
HHOCTPAHHBIX
rocyaapcrs, HEeHHbIX
Oymar MesIyHapOJIHbIX
(uHaHCOBBIX
OpraHM3anui

OBIIHUE ITOJIOKEHUA

,21.]151 OLICHKHU CHpaBe[[HHBOﬁ CTOMMOCTH LICHHBIX 6yMar HCIOJIB3YIOTCA MOA€CIHN OEHKHU CTOUMOCTH HCHHDBIX 6yMar,
AJIsA KOTOPLIX ONIIPEaeJICH AKTHBHBIH PBIHOK, 1 MOJ€JIH OLICHKHU CTOUMOCTH HEHHBIX 6yMar, AJIsT KOTOPBIX HE
onmpeaeacH AKTHBHBIH PBIHOK, 2 TAK/KE MOIECJIH OLICHKH, 110 KOTOPBIM ONPEACICH AHAJIOTHYHbIN aKTHB.

Mopeu OLleHKM CTOMMOCTH LIeHHbIX Oymar, [Jisi KOTOPBIX onpeeJisieTcsl AKTUBHbINA Oup:xeBoil ppIHOK (1-
il ypoBeHb)

Ilennble Gymaru Ilopsiaok onpenejieHUs CNPaBeNIMBOI CTOMMOCTH

Llennas Oymara | i onpeneneHus CHIpaBeUIMBOH CTOMMOCTH, HCHOJNB3YIOTCS IIEHBI OCHOBHOTO
POCCHIICKOTO AMUTEHTA (B | pBIHKA (W3 YHCJIA aKTHBHBIX POCCHUIICKUX OMPIK), BHIOPaHHBIC B CIICAYIOIIEM HOPSIKE
TOM grcie | (yObIBaHUS IPHOPUTETA):

WHBECTULIMOHHBIE  TaH

a) munena copoca (bid) Ha MOMEHT OKOHYAaHHS TOPrOBOW CECCHHU

POCCUNCKUX TaCBbIX o o

poccuiickoit 6upku Ha naty ompexneneHus CUA mpu ycioBum
MHBCCTUIITUOHHBIX

MOJTBEPIKJICHUS €€ KOPPEKTHOCTH;
¢doH0B, UIIOTEYHBIE

ceptuduxarel  ydacTud, | LleHa cmpoca, onpesaeneHHas Ha gaty onpeneienus CUA, npusHaeTcsi KOPPEKTHOM,
JIeNIo3UTapHas PacIMCKa) | eCli OHA HAXOMUTCSI B MHTEPBAJIC MEXIYy MHHAMAIbHON U MaKCHMAIBHON IIEHAMH
CJIEJIOK, BKJIIOYAsl TPaHUIIbl MHTEPBaJa Ha 3Ty e JaTy 9TOH ke OMpKH;

b) cpenner3BeleHHas eHA Ha MOMEHT OKOHYAHHS TOPrOBO# CECCHH
poccuiickoii Oupyxu Ha naty onpeneneHust CUA;

C) 1eHa 3aKpeITHA Ha MOMEHT OKOHYAHHS TOPTOBOH CECCHU
poccuiickoii Oupxku Ha naty ompeneneHus CUA mpu ycrmoBum
HNOJATBEPIKJIEHHS] €€ KOPPEKTHOCTH;

I_IeHa 3aKPBITUA IPU3HACTCS KOppeKTHOﬁ, €CJIK PACKPLITHI JaHHbIC 00 00BeME TOpPTOB
3a IC€Hb U 00BeEM TOPIOB HC PaBCH HYJIIO U TaKas LICHA 3aKPbITHA HC pPABHA HYIJIIO.

Ecmm na nmaty ompenenenns CUA OTCYTCTBYIOT II€HBI OCHOBHOTO DBIHKA, ISt
OTIpEJICJIEHNs CIIPAaBEIMBOM CTOMMOCTH LEHHOH OyMarm HpUMEHSIOTCS MOJIENIH
OIICHKH CTOMMOCTH IIEHHBIX OyMar 2-ro ypoBHSI.

Lennas Oymara | Jlns ompeneneHus COpaBeJIMBONR CTOMMOCTH, HCIONB3YIOTCS IEHBI OCHOBHOTO
MHOCTPAaHHOTO SMHUTEHTA | POCCUHCKOro PhIHKA (W3 YHCIAa aKTHBHBIX POCCHICKHX OWpK), BHIOpaHHBIE B
(B TOM qrcie | cieayroueM mopsake (yOsIBaHUS IPHOPUTETA):

JIeTIO3UTapHasl PacIIucKa) . . .
a) ueHa copoca (bid) Ha MOMEHT OKOHYAaHHsS TOPrOBOH CECCHMM Ha TOPTrOBOH

IUIONIAJIKe POCCHHCKON Oupkn Ha paty onpexnenenus CYA mpu ycnoBun
HMOJATBEPIKJICHUS] €€ KOPPEKTHOCTH;

Ilena cnpoca, onpenenexnHas Ha faty onpeneneHuss CHA, npusHaeTcss KOPpEKTHOH,
€CIIM OHAa HAaXOAWTCS B MHTEpBaje MEXJIYy MUHMMAIbHOM M MakCHUMaJbHOH LieHaMu
CJICJIOK, BKJIIOYAst TPaHUIIbl MHTEPBAJa Ha 3Ty e JIaTy 9TOH e OUpKH;

b) cpenneB3BenIeHHas leHa HA MOMEHT OKOHYAHMSI TOPIOBOM CECCHH POCCHUCKOM
Oupxu Ha naty onpeaenenus CUA;




C) 1leHa 3aKpHITHS HA MOMEHT OKOHYAaHHsS TOPrOBOH CECCHM Ha TOProBOH
IUIOIAJIKe POCCHHCKON Oupkn Ha jgaty onpenenenus CUA mpu ycnoBun
MOJATBEPIKJICHUS €€ KOPPEKTHOCTH.

LIeHa 3aKPBITUA IPU3HACTC KOppeKTHOﬁ, €CJIK PACKPLITHI JaHHbIC 00 00BeMe TOpPTOB
3a ICHb U o0BeM TOPIOB HC paBCH HYJIIO U TaKas LICHA 3aKPbITHUA HC paBHA HYIJIIO.

B ciydae, ecnm neHHast Oymara He TOPryeTcst Ha POCCHHCKOM OHMpike, MCTIONB3YIOTCS
LICHBI OCHOBHOTO MHOCTPAHHOI0 PBIHKA.

Jns ompenenceHUs CIPaBeIUIMBOM CTOMMOCTH, HCIHONB3YIOTCS IIEHBI OCHOBHOTO
WHOCTPAaHHOTO PHIHKA, BEIOpAaHHBIE B CIIEAYIOMIEM Mopsiake (YOBIBaHHS IPHOPUTETA):

a) ueHa cmpoca (bid last) Ha MOMEHT OKOHYAHHSI TOPrOBOM CECCUU HA TOPTOBOM
VIO IKe MHOCTPAaHHOW OMp>ku Ha naty omnpenenerus CUA npu ycioBuu
TIOJTBEPIKICHHS €€ KOPPEKTHOCTH;

Iena crnpoca, onpeneneHHast Ha naty onpeaeneHus CHA, npuszHaeTcsi KOPPEKTHOH,
€CJIM1 OHa HAaXOAUTCA B MHTCPBAJIC MEKIY MUHHUMAaJIBLHOM U MaKCUMAaJILHOM HEHaMHu
CHIEJIOK, BKJIFOUAs TPAHUIIBI HHTEPBAJIa Ha 3Ty XKE ATy 3TOU e OUpKH;

b) meHa 3akpeITHS HAa MOMEHT OKOHYaHHS TOPrOBOH CECCHH HA TOPTOBO
IUTOIIAAKe MHOCTPaHHOM Oupku Ha maty ompexaencaus CUA mpu ycrnoBum
TIOJTBEPKACHHS €€ KOPPEKTHOCTH.

Ilena 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIN PaCKPHITHI JaHHBIE 00 00bEME TOPToB
3a IeHb ¥ 00BEM TOPTOB HE PABEH HYJIIO.

Ecnmn na nmaty ompemenenust CHA OTCYTCTBYIOT LEHBI OCHOBHOTO DBIHKA, IS
OTIpeJIeJICHNs CIPaBeIMBOM CTOMMOCTH LIEHHOH OyMard HpUMEHSIOTCS MOJIENH
OILIGHKH CTOMMOCTH IIEHHBIX OyMar 2-ro ypoBHS.

Mojaeu OlleHKH CTOMMOCTH lEHHBIX 6yM3r, JISl KOTOPLBIX OIpeae/isieTcsa AKTHBHBIN Bﬂeﬁnpmenoﬁ PBIHOK

WM 1JI5l KOTOPbIX HMeEI0Tcs HA0/II0/1aeMble IaHHbIE B OTCYTCTBHH lieH 1-ro ypoBHs (2-ii ypoBeHb)

IleHnble Oymaru

Ilopsiiok onpeneieHusi CIPABENJINBOI CTOUMOCTH

Hennas Oymara
pOCCUICKOTO 3MUTEHTA

Lennas Oymara
WHOCTPAHHOTO YMHUTEHTA

(3a HCKITFOUYCHUEM
WHBECTHIIUOHHBIX  I1acB
poccuiickux MaeBbIX
HHBECTUIIUOHHBIX

¢dhonmoB, HTMOTEYHBIX
cepTu(HUKATOB  ydacTus,
JIETIO3UTAPHBIX PACITHCOK)

CnpaBseaniuBasi CTOMMOCTh aKIWi, o0pamialomuxcss Ha POCCHICKHX M
HHOCTPAHHBIX (POHAOBBIX OMp:KaX, onpeleasieTcsl B COOTBETCTBUM € MO/eJbI0
OIIeHKH, OCHOBAHHOI HA KOPPEKTHPOBKE HCTOPUYECKOH LeHbI.

JlanHasi KOPPEKTUPOBKA NMPUMEHSETCS B Cllydae OTCYTCTBHS HaOJI01aeMO [IeHBI B
TeuyeHHe He Oojee aecsiTH paboumx JHEHW (mamee HCIOIB3yeTcss 3 YpOBEHB).
Jlis nenel OUEHKHU CHpaBeAUBONA CTOMMOCTU MCIOJb3YeTCs CPAaBHEHUE NTUHAMUKU

(moXomHOCTH 3a  OMNpEAETEHHBI IMPOMEXKYTOK BPEMEHH) aHAIM3UPYEMOTO
(UHAHCOBOTO  HMHCTPYMEHTAa C  JWHAMHKOW  pPBIHOYHBIX  HHIUKATOPOB.
B KayecTBe PBIHOYHBIX HWHJIUKaTOPOB MOT'YT HCIIOJIb30BaThCS:
- WHJEKCHl aKIMi IHUPOKOTO pPhIHKA (OCHOBHBIE HWHIEKCHI), Takue Kak HHaekc
MMBB, PTC, MSCI, S&P500, DIJIA u ApyrHue;
- KanuTalu3alliOHHbIE WHAEKCHl aKIWi  (BBICOKOH, CpemHedl W  HHU3KOU
KaImuTaaInu3aIum);

- OTpaciieBbie HHIEKCEHI.

[Ipu BEIOOpe WHAEKCA MPEUMYIIECTBO OTHACTCS HWHICKCY, PAaCCUUTHIBAEMOMY
OpraHU3aTOPOM TOProB, HA KOTOPOM oOpariaercs ieHHas Oymara. [1o gemo3urapHbsiM
paciuckaM BO3MOXKHO KCIIOJIb30BAHUE DPBIHOYHBIX HHIUKATOPOB B OTHOUICHUHU
0a30BbIX AKTUBOB.
B cnyyae, ecnu BaJrOTa MHACKCA OTIUYACTCS OT BANIOTHI OICHHBAEMOW LICHHOMN
Oymaru, pacueT TPOU3BOAMTCS C YYETOM KYpCOBOH pa3HHUIBI IO Kypcy,
OIIpeAeIIEMOMY B COOTBETCTBUH C [IpaBuiamu OmnpejeneHuss CTOMMOCTH YHCTBIX
aKTHBOB. (3lIeCh Bcerja Jydllle TPHMEHATh OWpxkeBoW Kypc, He Kypc IIB)




PI’= PO’ * (E(Rp) + 1)
E(Rp) = Rf + a + B * (Rm - Rf)
Rm = P1/P0 - 1
rae:

P1’ - cnpaBeanuBast cCTOMMOCTb OJHOM LIeHHOI Oymaru Ha faty ompeneneHus CHA
PO’ - mocmemHss ompeneneHHas CIpaBeIMBas CTOMMOCTh IIGHHOW Oymaru
Pl - -3HadeHwme pBIHOYHOTO WHAWKAaTOpa Ha pgary onpenenerns CUA
PO - 3HauyeHWe pBIHOYHOTO WHAMKATOpa Ha JaTry, MNPEIIIECTBYIOIIYIO JaaTe
OTIpeIeIIeHUS CYHA

Rf - Ge3prckoBast cTaBKa JOXOIHOCTH, ONIPEACIICHHAs B COOTBETCTBUH CO 3HAUCHHEM
KPHBOH OECKYIOHHOW JOXOIHOCTH OCYAapCTBEHHBIX LICHHBIX OyMar Ha MHTEpBae
B OJMH roji (aJIbTEPHATHBHO BO3MOXKHO NPUMEHSATh WHIMKATUBHYIO B3BELICHHYIO
CTaBKy OJHOJHEBHBIX PYOJIEBBIX KPEIUTOB (JCTIO3UTOB) Ha YCIOBHUSX «overnight»
RUONIA)

B - xodpduument "Oera", pacCUUTaHHBIH MO W3MEHEHMSM IIeH (3HAUYCHHH)
PBIHOYHOT'O HWHIMKATOpPa W W3MEHEHMSM IeHbl IIeHHOM Oymaru. [lns pacuera
ko dunreHTa B MCHONB3YIOTCS 3HA4YCHUs, OIpellesieHHbIe He Oojiee 4yeM 3a 45
pabounx THEH
o - KodpdunueHnt "ampda', pPACCUNTAHHBIA MO W3MCHEHUSAM IIeH (3HAYCHHIA)
PBIHOYHOTO HWHIWKATOpa W HW3MEHEHMSAM IEHbl IIeHHOH Oymaru. [lns pacdera
Ko3(h(puIKeHTa 0 MCHONB3YIOTCS 3HAUCHHMS, ONpENesIeHHbIe He Oonee deM 3a 45
pabounx THEH
[Mpumenenne o — Ko PHUIMECHTa B JAHHOM pacueTe He SIBIETCS 00s3aTelIbHBIM.
JUia  OLEHKHM CIpaBeUIMBOM CTOMMOCTH K 3HadeHHo P1° mnpumenstorcs
KOPPEKTHPOBOYHBIE KOA(P(UIIMEHTHI, 3aBUCSIIIE OT CTETIEHH HEAKTUBHOCTH PHIHKA.
IIpu OTCYTCTBUU TOPIOB o LIEHHOU Oymare B TEUCHHUE:
- TIOCIIETHUX TPeX pabouux JHEH mpUMeHseTcs KodppuuueHt u3 auanazona 0,99 —
0,98

- TIOCTIEHUX MATH pabounx AHEH nmpuMmenseTcs koddduunent n3 quanasona 0,97 —
0,96

- TOCTIEJHUX JIecATH pabodmx JHeH mpumensiercs: kodpuuueHT u3 auanaszona 0,95
-0,94

Jast o0smranuii poccuiickMX IMUTEHTOB B NMOPsiAKe YObIBAHMS IPUOPHUTETA:

a) nena, paccuurannas HKO AO HPJT
b) Momenb oreHKH IS IIEHHBIX GyMar, HOMHHHUPOBaHHBIX B pyousix ([Ipuioxenue 2)

IIpu oTCyTCTBHM HEOOXOOUMBIX JAHHBIX Ui pacdeTa CTOMMOCTH, CIIPaBeINBas
OLICHKa OMpeeeTcs Ha 3-M YPOBHE OLIEHKHU.

Jaist 00sMranuii HHOCTPAHHBIX IMUTEHTOB:

Jnst onpenesieHNs: CpaBeUIMBONH CTOMMOCTH, MCIIOJNBb3YIOTCS HaOII0aeMble IIEHBI
aKTMBHOTO BHEOHMP>KEBOTO pPBIHKA, BHIOpaHHBIE B CIENyIONIeM Mopsake (YObIBaHUS
MIPUOPUTETA):

a) uena BGN (Bloomberg Generic), packpbiBaemas HWHGOPMALHOHHON
cucremoii "briymbepr" (Bloomberg) Ha naty onpenenenust CUA;

b) menma BVAL (Bloomberg Valuation), packpsiBaemas wHGOPMAIHOHHO#
cuctemoii "biymGepr" (Bloomberg) Ha maty onpeneneuust CHA.

OOuranus BHEIITHHAX
OOJINTaIlMOHHBIX  3aliMOB
Poccuiickoit denepannn

HounroBas ueHHast OGymara
HMHOCTPaHHBIX TOCYJapCTB

s ompeneneHus CpaBeAIMBONH CTOMMOCTH, HCIOIB3YIOTCSA HaOII0gaeMble HICHBI
aKTUBHOTO BHEOMPIKEBOTO PHIHKA, BEIOpaHHBIC B CIEAYIOMEM Mopsake (yObIBaHUS
MIPUOPUTETA):




EBpooOuranus
WHOCTPAHHOTO 3MUTEHTA,
JoNToBast 1leHHass Oymara

a) wuena BGN (Bloomberg Generic), packpsiBacmas HH)OPMAIMOHHOM
cucremoii "biiymoepr" (Bloomberg) Ha naty onpenenenust CUA;

b) uena BVAL (Bloomberg Valuation), packpriBaemast uHbOpMannoHHOM
cucremoii "biiymoepr" (Bloomberg) Ha naty onpenenenust CHA.

HHOCTPAHHOIO . .

rocyapeTsa Ecnu  ykasaHHBIE LIeHBI OTCYTCTBYIOT, Ul LIEHHOW OyMaru mnpuMmeHsercs 3-#
YPOBEHB OLIEHKH CTOMMOCTH IIEHHBIX OyMar.

Lennas Oymara

MEXAYHapOIHOU

(uHAHCOBOI

OpTraHU3alUH

WuBecTHMOHHBIE nau | JIng ompeneneHus CpaBedIMBOM CTOMMOCTH HCIIOJIB3YETCS pacueTHash CTOUMOCTh

poccuiicKux MIAEBHIX | MHBECTUIMOHHOTO Mas (cepTU(UKaTa ydacTHs), ONpeleleHHass B COOTBETCTBHHU C

HMHBECTUIIMOHHBIX HOPMAaTHBHBIMH INPAaBOBBIMHM aKkTaMu Ha nary onpenenenuss CHA u packpbitas /

¢doHnmoB, UIOTEYHBIE | MpeOoCTaBlIeHHAs ynpasistonield komnanuei [I® (umoTeyHOro MoKpeITHA).

cepTH(UKATH y4acTHs

B ciydae oTCyTCTBUS pacKpbITHIX YHPABISAIOLIEH KOMIIAHUEH JAaHHBIX O PacUeTHOU
CTOUMOCTH, IPUMEHSETCS 3-i YpOBEHb OLIEHKH.

Jeno3urapHas pacnucka

Jnst onpeneneHys CHpaBeUIMBON CTOMMOCTH UCIIOJIB3YETCsl pacyeTHas CTOMMOCTh
LIEHHOI Oymaru, Ha KOTOPYIO BbIJJaHa JIEMO3UTapHas paclucKa, OlpeaesieHHas I10
JITOPUTMY ONPE/IEJICHHS CIIPABETMBON CTOMMOCTH Ha OCHOBAaHMU IIEH 1-T0 YpOBHS,
yKa3aHHBIX B HacTosmux I[lpaBmiax ompeneneHust CUA, ¢ y4eToM KOIHYECTBA
LICHHBIX Oymar, paBa Ha KOTOPBIE TOTBEPKAACT OTHA ACTO3UTAPHAS PaCIIHCKa.

IIpn orcyrcTBUM 1eHBI MO 1-My YpOBHIO LEHHOW Oymaru, Ha KOTOPYIO BbIIaHa
JIeTIO3UTapHask pacIicKa, IPUMEHSIETCS TIOPSIO0K PAcUeThl LIEHBI 2 YPOBHSI IS aKIIHH.

Ha nary onpenenenust CHA ¢onaa B cirydae, KOrjia OTCYTCTBUE PHIHOYHBIX IIEH 00YCIOBIEHO HETOPTOBBIM JTHEM
OCHOBHOT'O PBIHKA, JOMYCTUMO KMCITIOJIb30BATh IIEHBI MIOCJICAHET0 TOPrOBOTO JAHS, MPEIIISCTBYONIETO JHIO pacyera

CYA.

Mopes OLEHKH CTOMMOCTH LEHHBIX OyMmar, JUIsi KOTOPLIX He ompenensieTcsi AKTHBHBIA PBIHOK M
OTCYTCTBYKOT Ha0JiloaeMble aHHbIe (3-il ypoBeHb)

Ilennbie 6ymaru

IMopsaok onpenesieHus: CIPaBeAJIUBONH CTOMMOCTH

Jleno3uTHbIH cepTudukar

Z[J'IH OIIpCACICHUA CHpaBeﬂJ’[HBOﬁ CTOUMOCTH, UCTOJIB3YCTCA MCETOJA ONPEACICHUA
CHpaBCHJ’IHBOﬁ CTOUMOCTH, HpI/IHSITHﬁ JUIS ICHEXKHBIX CPEACTB BO BKJIAAaX

Lennas Oymara
POCCHHCKHMX 3MUTEHTOB U
LEHHas Oymara
WHOCTPAaHHBIX SMUTEHTOB

JUIsl OLIEHKH HCIOJIB3YETCsl CTOMMOCTD, ONPENEIEHHYI0 OLEHITUKOM 110 COCTOSIHUIO
Ha jarty He panee 6 (ILlectp) MecsiueB 1o natsl onpeaeneHust CHA 1 cocTaBieHHOTO
He nozHee 6 (LlecTr) MecseB 10 aThl ONpeaeseH s CIpaBeUIMBONH CTOMMOCTH.

Mojeu OlleHKH CTOMMOCTH IEHHBIX Gymar, 110 KOTOPbIM OoIpeae/IeH aHAJIOTHYHbII aKTHB

Ilennvie oymazu

Ilopsaook onpedenenus cnpasednusoii CHOUMOCHmu

Iennast Oymara siBIsieTCS
JIOTIOJTHUTENbHBIM
BBIITYCKOM

Jis onleHKM eHHOH OyMmaru MCHOJb3yeTcs IIeHa BRIMYCKa (aHAJIOTHYHOTO aKTHBA),
[0 OTHOIIEHHIO K KOTOPOMY JaHHBIH BBITYCK SIBISICTCS OTIOJNHHUTEIHHBIM,
ompeneneHHas, Ha naty ompeneneHuss CHA B COOTBETCTBHH C MOJICISIMH OIICHKH
CTOMMOCTH LIEHHBIX Oymar, It KOTOPBIX OIpeesicH aKTUBHBIN PBIHOK.




CHpaBeﬂJ’II/IBaﬂ CTOMMOCTL  OHpPEACICTCA  COIJIaCHO  3TOMY  HOOPSAAKY 10
BO3HUKHOBCHHUA CHpaBe[[J'IPIBOfI CTOMMOCTH  IICHHOM 6yMaFI/I, SIBJISIFOIIICHCS
JOTIOJITHUTCIIbHBIM BBIITYCKOM.

Ilennas Oymara,
MOJTyYCHHAS. B PE3YJIbTATE
KOHBEPTAIHH B Hee
Opyroil MEeHHOH Oymaru
(ncxomHOM LEHHOH
Oymarn)

Jlns oueHKM LEeHHOW Oymard, WCIOJb3yeTcs LieHa HCXOJHOW LEeHHOW Oymarw,
ornpezaeieHHas Ha naty onpenesieHuss CUA B COOTBETCTBHM C MOJEISIMH OLICHKH
CTOMMOCTH IIGHHBIX OyMar, Juii KOTOPBIX OIPEJENICH aKTUBHBIH DBIHOK,
CKOPPEKTHPOBaHHAS C yIeTOM K03(uitnernTa KOHBEPTAITUH.

Ecin HEeBO3MOXXHO OIPENENUTh B COOTBETCTBHU C MOJCISMH OLICHKH CTOMMOCTH
LEHHBIX OyMar, I KOTOPBIX ONpPEeNeNIeH aKTHBHBIA PHIHOK IIEHY HCXOJHOW IIEHHOH
Oymarn Ha naty ompenemeHus CYA, nCmonb3yercsl CIpaBemInBas CTOUMOCTB
HUCXONHOM  IeHHOW  Oymarw, oOmnpeneieHHas Ha  JaTy  KOHBEPTALlUH,
CKOPPEKTHPOBaHHAS C YI€TOM KO3 PHIIEeHTa KOHBEPTALINH.

CropaBe/uinBasi  CTOMMOCTb  ONpENEeNAeTcss COTJaCHO 3TOMY MOPAIKY [0
BO3HMKHOBEHHS CIIPaBEAJIMBON CTOMMOCTH LIEHHOW OyMaru TIOJIy4eHHOH B
pe3yabTaTe KOHBEPTAIMU B HEE IPYTOi IIEHHOU OyMaru (MCXOIHOM IEHHOM Oymaru).

e  OIEHOYHOH CTOMMOCTBIO aKLui ¢ Oojpliel (MEHbIleH) HOMHHAIBHON
CTOMMOCTBIO, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALMU B HUX HUCXOIHBIX
aKILUi, SBIACTCS OLCHOYHAs CTOMMOCTD KOHBEPTHPOBAHHBIX B HUX aKIHUH.

e  OueHOYHOH CTOMMOCTBIO aKIWH TOW K€ KaTeropuu (TWma) ¢ WHBIMH
MpaBaMH, NPU3HAHHBIX B pE3ybTaTe KOHBEPTAIIMA B HUX HCXOJHBIX
aKITUHA, SBISIETCS OI[CHOYHAS! CTOMMOCTH KOHBEPTHPOBAHHBIX aKIIHH.

e OIEHOYHOW CTOMMOCTBIO aKIIHMi, IPU3HAHHBIX B PE3YJIbTATE KOHBEPTAIIUU
npud  IpOoOJICHUM WMCXOIHBIX AaKIWid, SIBIIACTCS OICHOYHAsS CTOHMMOCTH
KOHBEPTHPOBAHHBIX aKIIUH, [Ie/IeHHAs Ha KOA(GGHUIIMESHT IPOOIICHHS.

e OueHOYHOH CTOMMOCTBIO aKIMH, TPU3HAHHBIX B PE3yIbTaTe KOHBEPTALIUU
IIPY KOHCOJIMJALMM UCXOJHBIX aKLUU, SBISIETCS OLEHOYHAs CTOUMOCTb
KOHBEPTUPOBAHHBIX  aKLUH, YMHOXEHHAsI Ha K03 HULIUEHT
KOHCOJIMJALIUH.

e OueHOYHOH CTOMMOCTBIO aKIUi Wid OONHranmuii HOBOTO BEITYCKa,
MPU3HAHHBIX B pe3ylbTaTe KOHBEPTAlMM B HHUX KOHBEPTHUPYEMBIX
HCXONHBIX  IICHHBIX  OyMmar, sBJIS€TCS  OINCHOYHAass  CTOMMOCTB
KOHBEPTHUPOBAHHBIX IICHHBIX OyMar, JeleHHas Ha KOJHYECTBO AaKIHA
(obmuraruii), B KOTOpoe KOHBEPTHPOBAHA OJHA KOHBEpTHpyeMas IICHHAsS
Oymara.

e OueHOYHOH CTOMMOCTBIO aKIHH, MPU3HAHHBIX B PE3yIbTaTe KOHBEPTAIIUH
B HUX HCXOJHBIX aKIWH IIPH PEOPTaHM3AINH B (popMe CIHSHUSA, ABIACTCS
OIIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX Oymar, yMHO>KCHHas
Ha K03((HUIMEHT KOHBEPTAIUH.

e OneHOYHOH CTOMMOCTBIO aKIWH BHOBH CO3JAaHHOTO B pe3yJjbTare
peopranuzanuy B (OpMe pas3zielNeHHs MM BBIJEICHUS aKIHOHEPHOTO
o0IecTBa, NMPHU3HAHHBIX B pe3yibTaTe KOHBEPTAlMM B HHX MCXOJHBIX
aKIWH, SBISETCS OLIGHOYHAs CTOMMOCTh KOHBEPTHUPOBAHHBIX aKIMMH,
JieJieHHas Ha Ko3((HUUMEeHT KOHBepTauuu. B ciydae, ecinu B pesyibraTe
paszieneHus WM BBIJCNCHUS CO3IaeTcs [Ba WM Oojee aKIHMOHEPHBIX
obmrecTBa, Ha KOAPGUITUEHT KOHBEPTAITUH JISITUTCS OIICHOYHAsI CTOUMOCTD
KOHBEPTUPOBAHHBIX aKIHUi, YMEHBIICHHAs MPOMOPIMOHAILHO J10Je
HMMYILECTBA PEOPraHU30BAaHHOTO aKIIMOHEPHOTO OOIIECTBa, MEPEIaHHOTO
aKI[MOHEPHOMY OOILECTBY, CO3[JaHHOMY B pe3yjbTare pasleieHUs WIn
BBIJICJICHUSI.

o OHGHO‘{HaH CTOUMOCTH aKHI/Iﬁ BHOBb CO3TaHHOTO B PE3YIbTATC
peopranusanmu B (l)OpMC BBIJACJICHUSL  AKOHUOHEPHOTO O6III€CTBa,
NPU3HAHHBIX B PE3YJbTATEC UX pacnpeAcjJCeHuss Cpeau aKIUOHCPOB
PEOpPraHu30BaHHOTO0 AKIITMOHCPHOT'O OGHICCTBa, CUNUTACTCA paBHOﬁ HYJIIO.




e  ONEHOYHOH CTOMMOCTBHIO OOJMIaluii HOBOT'O BBINYCKAa, NMPU3HAHHBIX B
pe3ynbTare KOHBEPTAIMU B HUX UCXOIHBIX OOIUTaliii TpH peopraHu3anum
SMHUTEHTa TaKUX OOJIMranui, SBJISETCS  OLIEHOYHAs CTOUMOCTB
KOHBEPTUPOBAHHBIX OOJIHUraluii.

5. IIpu3HaHue U oneHKa GNP KeBbIX NPON3BOIHBIX (PMHAHCOBLIX HHCTPYMEHTOB
5.1. TIlepBoHauyajbHOe NPU3HAHHUE U NMPEKpalleHHe MPU3HAHUS

BupxeBoif mpou3BOmHBIH (MHAHCOBBI HHCTPYMEHT NPHU3HACTCS B MOMEHT 3aKIIOYEHHS COOTBETCTBYIOIIETO
KOHTpaKTa Ha OmpiKe.

[IpekparieHue Tpu3HAHUS OUPKEBOTO MPOM3BOAHOTO (PHHAHCOBOTO MHCTPYMEHTA IPOUCXOANT:
- B CIydYac HUCIIOJHEHUS KOHTPAKTa;
- B pe3yibTaTe BO3HMKHOBEHHS BCTPEYHBIX 00S3aTEIBCTB IO KOHTPAKTY C TAaKOH K€ CHeruduKarueH, T.e.
3aKIIFOYCHNE OCETHON CENKH;
- TpeKpalleHue 00s3aTeNIbCTB M0 KOHTPAKTY 10 MHBIM OCHOBAHUSM, yKa3aHHBIM B IpPaBUIaX KIUPHUHIA, B
YCTAHOBJICHHOM UMHU TOPSIKE.

5.2. OHeHKa CTOUMOCTH IIPOU3BOJAHOTO (l)ﬂHaHCOBOl"O HHCTPYMEHTA

OCHOBHBIM DPBIHKOM HPOU3BOJHOIO (PMHAHCOBOTO HHCTPYMEHTa sBisieTcss Oupika, Ha Kotopoil doHmom Obu1
3aK/II0YEH COOTBETCTBYIOIIMNA KOHTPAKT.

CrpaBeyIMBOH CTOMMOCTBIO IIPON3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISICTCS €TI0 ITOCIEIHSS pacuyeTHas IIeHa
(Teopermueckas 1ieHa), onpenensieMast Oupxei, Ha koTopoir @OHIOM OBUT 3aKITIOYEH COOTBETCTBYIOIIMH KOHTPAKT.

B ClIydac, C€CJIM KOHTPAKT ABJIACTCA MApPKUPYCMbIM H (I)OH,Z[OM Ha AaTy OHCHKH OTPAaXCHblI BCC PACYCTHI IIO
BapPIaLIPIOHHOﬁ Mapike, CripaBeyimBast CTOUMOCTb IPOU3BOIHOI'O (1)I/IH8.HCOBOFO HWHCTPYMCHTA paBHA HYJIIO.

6. IIpu3HaHue U OLleHKA 1eOUTOPCKOM 3a10/KEHHOCTH M NpPeAoIIaT.

6.1. Ilpm3Hanme (MpeKpalleHHe MPHU3HAHHUA) JeOUTOPCKON 32/0/KEHHOCTH OCYHIECTBIsIETCS B
cieyloneM nopsjake:

6.1.1 Jleburopckas 3aJ0JKEHHOCTh, BO3HHUKIIAS B PE3YyJbTaTe OCYIICCTBICHUS CICIIOK ¢ akTtuBamu DoHa,
MpPU3HAETCS KaK aKTHB ¢ MOMEHTA Tepeiaun aKTUBOB (JIEHEKHBIX CPEJICTB) JHUILY, B OTHOIIEHHNH KOTOPOTO BO3HUKAET
JnebuTopckast 3aJ0JKEHHOCTb.

6.1.2. Jlebutopckast 3a10/DKEHHOCTh, BO3HUKINAS B PE3YJIbTATE PACUYCTOB IO MPOYMM OIMEPALUAM, MPU3HACTCS Kak
aKTUB C MOMEHTAa TMEpeJayd JCHEKHBIX CPEJICTB JIMILy, B OTHOIICHHH KOTOPOTO BO3HHKAET JAeOHUTOpCKas
38JI0JKEHHOCTb.

6.1.3. [leOutopckas 3aJODKEHHOCTH IO TPOIICGHTHOMY (KYITOHHOMY) HOXOAY, YaCTHYHOMY/IIOJTHOMY IOTAIICHUIO
9MHUTEHTOM OCHOBHOTO JOJIra MO JOJITOBBIM IIEHHBIM OyMaram NpH3HAETCS:

- H€6I/ITOpCKaH 3aJ0JKCHHOCTD IO IMPOLUECHTHOMY (KyHOHHOMy) JA0Xo4y IO AOJITOBBIM HEHHBIM 6yMaraM — C JaThsl
HACTYIUICHUSI Ha4dajla CpOKa HCIIOJTHCHUS 00s13aTebCTBA [0 BBIIIIATE KYIIOHHOI'O J10X0Ja (z[aTa OKOHYaHUus
KYIIOHHOT'O HCpI/IOI[a) B COOTBETCTBUMU C YCIIOBHUAMU BbIIIyCKa IICHHOﬁ 6yMal"I/I.

- IIG6I/ITOpCKaH 3aJ0JI2KCHHOCTH I10 qaCTHqHOMY/HOHHOMy IOTAaIICHHUKD DMHUTCHTOM OCHOBHOI'O A0JIra 1o J0JI'OBBIM
LCHHBIM 6yMaraM — C JaTbl YaCTUYHOT'O WUJIU ITOJIHOT'O IMOTallICHUA HOMHWHAJIa Ha OCHOBAHWH PEUICHUA O BBIITYCKE.

Jlebutopckas 3aJ0JDKEHHOCTh 10 TPOLEHTHOMY (KYHOHHOMY) JOXOXIy, YaCTUYHOMY/TIONHOMY IIOTAaIICHUIO
SMHUTEHTOM OCHOBHOTO J[OJITa T10 JIOJTOBBIM IIEHHBIM Oymaram IpeKpariaeT Npu3HaBaThCs:

- ¢ JIaThl MCIOJHEHUs 00513aTeNBCTB SMUTEHTOM, IOATBEPXKIACHHOW OaHKOBCKOW BBIMHMCKON C PacyeTHOro cYeTra
ynpasistronierd komnanuu J1.Y. [TM® nnn otuerom 6pokepa [TND;

- C JaTbl JUKBUJAUUU SMUTEHTa, corjacHo Beimucke u3 EIPHOJI (mnmM BBINMCKHM M3 COOTBETCTBYIOLIETO
YIOJHOMOYEHHOI'0 OpraHa HHOCTPAHHOTO TOCYIapCTBa).

6.1.4. Jlatoii mpeKpalleHus] MPU3HAHUSA ACOMTOPCKOM 33aJ0/KEHHOCTH IO MPOICHTHOMY (KYyIIOHHOMY) IOXOIy B
Ka4eCcTBE aKTHBA SIBJISIETCSL:

- JlaTa 3a4MCJICHHS] CYMMbI IPOLIEHTHOTO (KYITOHHOI'0) 0X0/Ja HA PACUETHBIN CUET;

- JaTa npexpalleHus PU3HaHKUsI HEHHON OyMaru B CBSI3U C €€ peallu3alneii.



- JIaThl, KOTJa cTana noctymHa nHdopmarws o BHeceHus 3amucu B ETPHOJI o nukBumaiuu 00s3aHHOTO JIHILIA.

6.1.5. JlebuTopckas 3aJOIDKEHHOCTD 1O IPUYMTAIOIUMCS K TIOJIyYSHUIO TUBHICHAM IIPU3HAETCS KaK aKTUB C JaThl
cOOOIIEHNsI SMHUTEHTOM B HH(GOPMAIMOHHOM pecypce INPHYMTAIONIMXCS aKIMOHepaM JAWBHJICHIOB (1aTta
YCTaHOBIICHHS NIPaB aKIMOHEPOB Ha IIOJyYEHHE BBIIUIATHI). B KauecTBe MCTOYHHMKA MH(GOPMAIMU HCIIOJIB3YIOTCS
uHbopMannoHHsie pecypebl Bloomberg, Financial Company Profit House www.phnet.ru, HOA u np. Kpurepuem
BBIOOpa SABISIETCS Ka4eCTBO MPENOCTaBIIeMOi HHGOPMAUH U yIO0OCTBO IOCTYNA K TaHHBIM.

6.1.6. leburopckas 3aq0/DKEHHOCTh, Yka3aHHas B m. 6.1.3. u 6.1.5 IlpaBun onenxkn CYA, mpu3HaeTcs TOIBKO B
cllydae, eciu:
- - CYLIECTBYET BEPOSATHOCTB TOT'O, YTO SKOHOMHYECKHE BBITOJIbI, CBA3aHHBIC C IPUYUTAIOIINMCS HPOLICHTHBIM
(KYIIOHHBIM) TOXOZOM HJIH IIPHYUTAIOIIIMUCS TUBHACHIAMH, TOCcTYIAT B DoHx.
- - CyMMa IPOIICHTOB (IMBUACHIOB) MOKET OBITH HaJIE)KHO OIICHEHA.

6.1.7. CyMMa MMPOUCHTOB MOKET OBITE HaJCKHO OLICHCHA, €CJIN YCJIOBUAMU JOTrOBOpa (YCHOBI/IHMI/I BBIITYCKa IICHHBIX
6yMar) YCTaHOBJICHA CTaBKa MMPOLCHTA U MOPAJOK €€ pacucTa.

6.1.8. Cymma OMBHMICHAOB MOXKET OBITH HAJEKHO OLEHEHA, €CIM B JOCTYIHBIX WH(QOPMAIMOHHBIX pecypcax
OMHUTEHTOM pAacKpbiTa MH(OpPMALMS O pa3Mepe IMBUACHIIOB IO aKIUSAM KakAOW Karteropuu (tuma), Gopme ux
BBITUIATHI, TIOPSAKE BBITLIATHI IMBUJICHIOB B HE ICHEXKHOH opMe, 1aTe, Ha KOTOPYIO ONPEIeIISIOTCS JIMLA, UMEIOIINE
[IPaBO Ha MOJIY4YEHUE JUBUICHIOB.

6.1.9. laToii mpexparieHus Mpu3HaHUuA JeONTOPCKOM 3aJ0DKEHHOCTH TI0 BRITUIATE AWBHUICHIOB B KAUECTBE aKTHBA
SIBJISICTCSL:

- J1aTa 3a4HCJICHUS CyMMBI BHIIUTAYCHHBIX TUBUACHIOB Ha PACUCTHBIN CUET;

- JaThl, KOTJa cTana noctymHa nadopmarst o BHeceHus 3amucu B ET'PHOJI o mukBrmanmm sMuTeHTa.

6.1.10. IpekpaieHne npu3HaHUS AeOUTOPCKOIT 3a10KEHHOCTH MOXKET TAK)KE OCYILECTBIATHCS 10 MHBIM 3aKOHHBIM
OCHOBaHUM (CyIeOHOE peIICHHE U TIp.).

6.2. OueHka 1e0UTOPCKOI 3a10JKEHHOCTH.

6.2.1 CnpaBeyiuBasi CTOMMOCTb JI€OMTOPCKOM 3a/J0JDKEHHOCTH TI0 TIPOLEHTHOMY (KYITOHHOMY) JJOXOJy MO
JIOJITOBBIM [IEHHBIM OyMaram OmpeJelisieTcsl B CIEAYIOIEM MOpsIKe:

a) B pa3Mepe, ONpeIeJICHHOM B COOTBETCTBHH C YCIOBHUSIMH BBIITYCKa HA KaXIbli pabo4nii 1eHb, 1 HCXOS U3
KOJIMYECTBA [ICHHBIX OyMar Ha KakIblil pabounii eHb — C JaThl IEPBOHAYATIEHOTO IPU3HAHUS WITH C IaThl HavYasa
COOTBETCTBYIOIIET0 KYIIOHHOTO NEePHOa JI0 ATkl peau3aliii LeHHOH OyMard Wik HACTYIUICHHS CPOKa
MCIIOJTHEHUSI DMUTEHTOM 00513aTeNbCTBA, IPEIyCMOTPEHHON YCIOBHAMH BBITyCKa LICHHON Oymaru;

0) B pa3Mmepe, ONpe/IeICHHOM Ha JIaTy HACTYIUICHHS CPOKA HCIIOJIHEHHSI COOTBETCTBYIOLIET0 00513aTeIbCTBa (1aTy
UCTEYCHHS KYIOHHOTO NIEPHO/ia) B COOTBETCTBHHU C YCJIOBHSMH BBIITYCKa IICHHON OyMaru, U HCXOJs M3 KOJINYeCTBa
LEHHBIX OyMar Ha J]aTy HaCTYIUICHHsI YKa3aHHOTO CPOKa - C YKa3aHHOMW JIaThl IO HACTYIUICHUs] HauboJiee paHHeil u3
Jart:

- q)aKTI/I‘IeCKOI‘O HUCIIOJIHCHUA SMUTCHTOM 065[33T6J'H>CTBa;

- ucreuenus 7 (Cemp) paboumx IHEH ¢ JaThl HACTYIUICHHS CPOKa HCIOJIHEHHUS 00s3aTeIhCTBA POCCUHACKHM
smuteHTOM, 10 ([lecsaTp) paboumx IHEH ¢ AaThl HACTYIUICHHWS CpPOKa HCIIONHEHHS 0053aTeNbCTBA MHOCTPAHHBIM
SMHUTEHTOM;

- 0Hy6J’II/IKOBaHI/IH B COOTBCTCTBHHU C q)CIlepaHI)HBIMI/I 3aKOHaMM W HWHBIMU HOPMATHBHBIMU MPABOBLIMU AKTAMHU
Poccwuiickoit d)e)lepaum/l CBGZ[GHI/Iﬁ O MPOCPOYKE HUCHOJHCHUSA SMUTCHTOM 00s13aTeILCTBA 110 BEHIILIATE YKa3aHHOT'O
Joxoznaa.

b) 0 (Hoimp) — ¢ Haubonee paHHe U3 1aT, yka3aHHOW B II.a.

OL[CHKEI CHpaBe,HJ'IPIBOfI CTOUMOCTH ,Z[e6HTOpCKOﬁ 3aJ0JDKCHHOCTH I10 ‘IaCTI/I‘IHOMy/HOJ'IHOMy OoralmcHUIO SMUTCHTOM
OCHOBHOTI'O J0JIra 1o a0JroBbIM ICHHBIM 6yMaraM OINPECACTIACTCA B CJICAYIOMIEM IMOPAIKE:

a) B pa3Mepe, OIpeeIeHHOM Ha JIaTy HACTYIUICHHUS CPOKAa MCIIOJTHEHHUS COOTBETCTBYIONIETO 005A3aTENBCTBA B
COOTBETCTBUU C YCIOBHSIMH BBIMTYCKa IICHHON OyMaru, U KCXO/sl U3 KOJIMYeCTBA IEHHBIX OyMar Ha J1aTy HACTYTIJICHH
YKa3aHHOTO CPOKa - ¢ YKa3aHHOM JaThl 10 HACTYIUICHHS Hanbolee paHHeH U3 JaT:

- (aKTUIECKOTO UCTIOJHEHUS IMUTEHTOM 00S3aTEIIbCTBA;

- ucreuenus 7 (Cempb) paboumx mHEH ¢ JaThl HACTYIUIGHHS CpPOKa HCIIOJHEHUS O053aTeIhCTBA POCCHHUCKUM
aMUTEeHTOM, 10 (IecsTh) paboumx THEH ¢ JaThl HACTYIUICHUS CPOKAa HCIIONHCHHS 0053aTeIbCTBA MHOCTPAHHBIM
SMUTEHTOM;
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- OmyOJMKOBaHUS B COOTBETCTBHU C (peliepaibHBIMH 3aKOHAMH W WHBIMH HOPMATHBHBIMH TPABOBBIMH aKTaMU
Poccuiickoit @denepannu cBeACHU O MPOCPOUKE UCIIOIHEHUSI YMUTEHTOM IaHHOTO 00513aTeNbCTBA;

b) 0 (Housp) — ¢ Hanbosee paHHeii U3 1aT, yKa3aHHOU B II1.a.

ChopaBemuBas  CTOMMOCTb ~ JEOMTOPCKOM — 3aJOJDKEHHOCTH IO HPOLEHTHOMY  (KYNOHHOMY)  JIOXOAY,
YaCTHYHOMY/TIOJTHOMY IOTAallIeHUI0 YMHUTEHTOM OCHOBHOTO JI0JIra MO JIOJATOBBIM ILIEHHBIM OymaraM IpH3HAeTCs
paBHoit 0 (Hois), B ciydae opuIHanbHOTO OMyOIMKOBAHHUSA COOOIIEHHUS O OAHKPOTCTBE B OTHOIICHWH HYMHTEHTA
(ymmia, 00s3aHHOTO TIO IIEHHOU Oymare) - ¢ JaThl OHUIHATBHOTO OMyOJIMKOBAHUS TAKOTO COOOIICHHS.

6.2.2. lebuTopckas 3a0DKEHHOCTD IO BHIIDIATE AUBHICHIIOB O aKIIMAM, JOXO0Aa IO ACTTO3UTAPHBIM PACIIHCKaM:

I[aTa TIpU3HAHUA ,He6PITOpCKOI>i 3a1I0JDKEHHOCTH II0 BBIIUIATE AUBUACHAOB 110 aKIUAM, A0XOJa IO ACMTO3UTAPHBIM
pacrmckaM B OTHOIIEHUM:

- aKIUii, TeNO3UTaPHBIX PACIIMCOK POCCUHCKUX SMUTCHTOB SIBIIIETCS B cooTBeTCTBHHU ¢ MHpopmanueit HKO AO HP
win oUIMaNbHBIX CaTOB SMHTEHTa IEHHBIX OyMar - jgaTa (UKcalMu peecTpa akKIMOHEPOB JJIsl BBIIUIATHI
IOUABUJICHIOB;

- KM, JeNOo3UTapHBIX PACIUCOK HHOCTPAHHBIX YMHUTEHTOB SBIISIETCSl B COOTBETCTBHH ¢ MH(popMmanueir HKO AO
HPJI nara, Ha KOTOpPYIO OIPEIEISIIOTCS JIMLA, AMEIOLUE IIPAaBO HA MOJIyYEHUE IUBUJECHIOB WIM B COOTBETCTBUU C
nndopmanmonHoii cucremoii "biymbepr"(Bloomberg) nara, ¢ KOTOpoii IeHHbIE OyMark HaYMHAIOT TOProBaThCs 0e3
yuaeta 00bsaBiIeHHBIX quBHaeHA0B (DVD EX DT);

- B otcyrcTBun uHpopmarmu, u3 HKO AO HP /I, odpumiansHBIX calTOB SMUTEHTA IIEHHBIX Oymar, HHPOPMAaHOHHOM
cucremoir "Biymbepr"(Bloomberg) - mara 3aumciieHHs ACHE)KHBIX CpPEACTB HA PACYCTHBIH CUET, OTKPBHITHINA
ynpasiisitoriedt komnanuu J1.Y. [T ®.

[pu orcyTcTBIM HHPOPMAIINH U3 BHIIIEC YKa3aHHBIX ICTOYHUKOB (B TOM YHCJIEC pa3Mepa MPHIUTAIONINXCS BBITUIAT)
- JaTa 3a9MCIICHUS JCHEXKHBIX CPEICTB Ha pacdeTHHIN cuer ympapistomei komnanun J.V. ITU® (B Tom uncne Ha
cuet Opokepa [T D).

- Jlata HCIOJMHEHHS O0s3aTEIbCTB IMHUTEHTOM, MOATBEPIKJICHHON OaHKOBCKOM BBIMMCKOI C pacuyeTHOro cyera
ynpasstonie komnanuu [1.Y. ITU® unu otuetom 6pokepa [TND;

- Jlata nuxBupammu SmuTeHTa, cornacHo Bbimucke u3 EIPKOJI (unmmM BRIMHCKH M3  COOTBETCTBYIOIIETO
YIIOJIHOMOYEHHOI'0 OpraHa HHOCTPaHHOI'O T'OCYIapCcTBa).

OHEHKa CHpaBe[{HHBOﬁ CTOUMOCTH I[e6PITOpCKOﬁ 3aJ0JDKCHHOCTH IO BBIIJIATC AUBUACHAOB IO aKIIUAM, J0XO04a ITO
JACTO3UTAPHBIM paCIIMCKaM OIIPEACIIACTCS UCXOA U3:

- KOJIMYECTBA aKLIPIﬁ/,I[GHOSPITapHLIX PacCmrcoK, YYTCHHBIX Ha C4YETC ACIIO [N ® nHa JaTy, Ha KOTOPYIO OIIPEACIIAIOTCS
JMaa, MMCroIIUe NpaBoO HA MOJTYYCHUC NUBUJACHAOB U

- 00BSIBICHHOTO pas3Mmepa AMBUAEHIA (10X0[a), MPHUXOASANIErOCs Ha OJHY ILEHHYI Oymary COOTBETCTBYIOIIEH
KaTeropuu (THIIA).

CrpaBeminBas CTOMMOCTh JEOUTOPCKOW 3aOJDKEHHOCTH MO BBILIATe IMBHICHAOB IO aKOWSIM, JI0XOIa IO
JIETIO3UTapHBIM pacnuckaM npusHaeTcsa paBHoH 0 (Homb):

- B CJIy4yae ecjM JICHEKHbIE CPEACTBA HE MOCTYMHWIIA Ha CYET, OTKPBIThIN ynpasiswomiel komnanuu [1.Y. [THO - ¢
JIaThI cieayromieit 3a 25 (JBaauats naTe) pabo4ynM JHEM C AaThl, HA KOTOPYIO ONPEEITIOTCS JINIA, IMEIOIIHE TPaBo
Ha TMOJIyYeHUe JUBUJCHIOB WIH JIaThl;

- B ciIy4ae opHIHMATBHOTO OITyONIMKOBAaHHS COOOIIEHNSI 0 OAHKPOTCTBE B OTHOLICHWH YMHUTEHTA (JIHIa, 0053aHHOTO
0 [IEHHOH OyMmare) mporeaypbl 6aHKPOTCTBA - C JAaTHl OQUITHATIFHOTO OITyOIMKOBaHHUS TAKOTO COOOIICHNS.

6.2.3 JleOuropckas 3aI0DKEHHOCTh IO BBIIUIATE JIOXOJOB 10 MHBECTHIHOHHBIM masM [IM® u masm (akmowmii)
WHOCTPAHHBIX HHBECTUIIHOHHBIX (DOHIOB, IPU3HACTCS:

- 1aTOM NPU3HAHUS J0X0/1a 10 MasiM, SIBJSIETCS 1aTa BOSHUKHOBEHUS 0053aTENIbCTBA 110 BRIIUIATE T0X0/a, YKa3aHHAs
B COOOIIEHNH O BBIILIATE J0X0/Ia 110 MHBECTUIIMOHHBIM NasiM [1M® n nmasiM (akiusiM) HHOCTPaHHBIX HHBECTULIMOHHBIX
(oHOB, KOTOpBIE BXOAAT B cocTaB nmyiectsa [IM®, B coorBercTBuu ¢ nHpopmanmeit HKO AO HP/I;

- jgara, C KOTOpOﬁ WHOCTPAHHBIC IICHHBIC 6yMaFI/I Ha4YUWHAIOT TOProBaThbCsAa 663 ydyeTa O6'b$[BJ'leHHBIX JAUBUICHIOB
(DVD_EX DT) B cootBercTBHu ¢ uH(popMaImoHHO# cuctemorr "bmymbepr'(Bloomberg); marta ompeneneHus
BBITUIATHI JI0XOJa COTJIaCHO HMH(OpManuu Ha OQUIIMAILHOM CaiTe YIPaBJIAIONICH KOMITAHWW/B O(QUIIHMATLHOM
COOOIIECHNH IS BJIA/ICNBLECB HHBECTHIIMOHHBIX MAeB O BHIILIATE A0X0/a (1711 KBATH(HUINPOBAHHBIX HHBECTOPOB);

- IPY OTCYTCTBHH HH()OPMAITIH U3 BHIIIE YKa3aHHBIX HICTOYHHUKOB (B TOM YHCIIE pa3Mepa MPUIUTAIOMINXCS BBITIIIAT)
- JaTa 3a4MCIICHMS JICHEKHBIX CPEIICTB HA PacUeTHBIN cueT yrpasistomniei kommanuu J1.Y. ITTU® / va cuet Opokepa
[N ®.



IIpexpamenue npu3HaHuUs:

- JlaTa WCTOJHEHUS 00s3aTeNbCTB MO BHIIATE TOXO0JA, TMOIATBEPIKICHHOW OaHKOBCKOW BBIITHCKON C PacyeTHOrO
cuera ynpasisronieit komnanuu J.Y. [TM® /oryerom Opokepa [TND;

- JlaTa JMKBHUAALUH YIPABISIONIEH KOMIIAaHUK (MHBECTHLMOHHOTO ()OoHAa (JIMIA, BBIAABIIETO Mau (BBITYCTHBIIETO
akiuun)) corsnacHo Bbinucke u3 EIPIOJI (nnm BBIMUCKM M3 COOTBETCTBYIOILETO YIOJHOMOYEHHOTO OpraHa
WHOCTPAHHOTO TOCYIapCTBA).

OuneHka cnpaBeIINBOi CTOMMOCTH JIeOMTOPCKOIi 32/I0/5KEHHOCTH 110 BBIIUIATE JOXO/O0B M0 MHBECTHUIIMOHHBIM
nasm [T ® u nmasim (akmwii) HHOCTPaHHBIX HHBECTHUIIMOHHBIX (DOHIOB!

- KOJIMYeCTBAa WHBECTHIHNOHHHIX maeB [IM® wimm maeB (akmuif) WHOCTPAHHBIX WHBECTHIHMOHHBIX (OHAOB, AU
KOTOPBIX BXOJAAT B cocTtaB umymiectsa [IN®, yarennsix Ha cuere neno [T Ha naty onpenenenns CUA;

- OOBSBIEHHOrO pa3Mepa J0XOAa MO0 MHBECTHUIIMOHHOMY I1al0, YKa3aHHOTO B COOOIIEHHM O BBIIUIATE JOXOAA IO
VMHBECTHLMOHHBIM MasM U TMasM (aKIHUsIM) WHOCTPAHHBIX MHBECTHUIIMOHHBIX (DOHIOB, KOTOPHIE BXOMSAT B COCTaB
umyiectsa [IM®, B coorBercTBuM ¢ nHpopmanueit HKO AO HPJ/] win odunmansubiM caiitoM (opHLIHaTBHBIM
MHCHMOM) YIPABISAIONIEH KOMITAaHUH.

CrpaBeuiiBas CTOUMOCTh JI€OUTOPCKOM 3aJOIKEHHOCTH 1O BBITUIATE JIOXOJ0B 110 UHBECTUIIMOHHBIM NasM [TUD u
nasiM (aKIii) THOCTPaHHBIX MHBECTUIIMOHHBIX (DOHOB, pu3Haercs paBHoii 0 (Hoib):

- €CIIU JIEHEXKHbIE CPEJCTBA HE IOCTYIIUIIN Ha CYET, OTKPBITHIN ynpasisatonieil komnanuu J1.Y. IIU®, B cnydae eciau
CBEJICHMS O PEKBU3UTaX OAHKOBCKOTO CUETA JUIS IIEPEUHCIICHHS I0X0/1a yKa3aHbl BEPHO - C AaTHI clexyoniei 3a 25
(IBammate mATh) pabOYMM JHEM 110 OKOHYAHHUIO CPOKA BBIMJIAT JOXOAA IT0 NHBECTHIMOHHBIM MasiM;

- €CJIU JIEHEXHbIE CPEICTBA HE MOCTYIUIN Ha CUET, OTKPBITHIN ynpasistonieil komnanuu J1.Y. IIU®, B ciydae ecaun

CBEJICHMS O PEKBU3UTaX OAHKOBCKOTO CYETa Ul MEPEUNCIICHHUS T0X0Aa yKa3aHbl BEPHO - C JAATHI ClexyroneH 3a 25
(IBammate mATH) pabOYMM JAHEM IO OKOHYAHMIO CPOKa BBIIUIAT [OXOAa 1O TMasM (aKIHsIM) HHOCTPAHHBIX
WHBECTHLMOHHBIX (POH/OB;

6.2.4. CripaBeyTBO¥ CTOMMOCTHIO IEOUTOPCKOM 3a10J’KEHHOCTH, BO3HUKIIICH B PE3yJIbTaTe OCYIIECTBICHHUS CACIOK
¢ aktuBamu PoH/a, TPU3HAETCS CTOUMOCTh AKTHBA, ONPECIICHHAs TOTOBOPOM (CTaHIAPTHBIMHU YCIOBHSIMHU CIEIIKH)
B CJIydae€ nepejiavyu akTuBa, Ui CyMmma NnepeaaHHbIX JEHCKHBIX CPEJACTB B CJIy4a€ MOKYIKU aKTUBA.

6.2.5. CrpaBensmBasi CTOUMOCTb IIpOYel 1eOUTOPCKON 3a10JDKEHHOCTH OTIPEeIsieTCst:
B CyMMe OCTaTKa 3aJJ0JDKCHHOCTH Ha Jaty onpeneneHus CUA:

- €CJIM JOrOoBOPOM IMPCAYCMOTPCHO IIOJHOC IMOTalll€HUE 3aJ0JDKCHHOCTU B TCYCHUC OJHOI0 rojjia ¢ MOMCHTaA €€
MNpU3HAHWA 10 HACTYIUICHUA CPOKaA NOTallICHUA;

- 17151 aBaHCOB, BbIIaHHBIX 3a c4yeT umyiectsa [IND;
- U1 1eOUTOPCKOH 3aI0JDKEHHOCTH 0 HAJIOTaM, cOOpaM, TONIIHHAM B OIOKETHI BCEX YPOBHEHH;

- uig OeOUTOPCKOM 3al0IDKeHHOCTH yHpamisromeil kommannu mepen 1D, HezaBHCHMO OT OCHOBaHHWI ee
MPU3HAHUS;

- 11 1eOUTOPCKOM 3aJOKEHHOCTH, BO3HHUKIIEH MO JOrOBOpaM C ayIUTOPCKOM OpraHM3aluel, OLEHIIHKOM,
CIEUAJIN3UPOBAHHBIM JCIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B nipaBunax Y [TND;

- 1S IeOUTOPCKON 3a/10JDKEHHOCTH IO BO3MEIEHHIO CYyMMBI HAaJIOTOB U3 Oromkera PO.
- Ipouas nebuTopckas 3a101KEHHOCTb.

B caydae, ecnu 10roBopoM NpenycMOTPEHO IMOJIHOE MOTALICHHE 33J0JKEHHOCTU B CPOK CBBIIIE OJHOIO Toja C
MOMEHTa €€ IpPHU3HAHMsS, CIpaBeUIMBas CTOMMOCTb TaKOW JeOMTOPCKOM 3a/I0JDKEHHOCTH (32 MCKIIOYEHHEM
JIeOMTOPCKOH 3aJJOJDKEHHOCTH IO aBaHCaM, BBIJIAaHHBIM 3a cueT umyluectsa [111®) onpexensercs ¢ NCTIOIB30BaHIEM
METOJla IPUBEJICHHONH CTOMMOCTH OyAyIIuX JeHeXHBIX oToKoB (IIpnnokenne Nel) mo cTaBke TMCKOHTUPOBAHMUS,
PaBHOM PBIHOYHOH CTaBKe.

PrrHOYHAS cTaBKaA ONpenensercs Mo COCTOSHHIO Ha naTy onpeneneHnst CUA, Bkodas:

- J1aTy MepBOHAYAJIHHOTO MPU3HAHUS aKTHUBA

- JaTy Hadaja IMpUMEHEHHUS U3MEHEHHUsS W JOMoJHeHUs B HacTosmue [IpaBuna onpenenernss CHA B gactu
W3MEHEHUs BUJa PHIHOYHON CTaBKHM TOCIIE IIEPBOHAYATIHHOTO MMPU3HAHMS aKTHBA (00s3aTEIbCTBA).

- Jary u3MEeHeHHMs KiItoueBoi craBku banka Poccuu, mocie nepBoHa4aabHOrO NPU3HAHUA.



B kauecTBe pHIHOYHON CTaBKH MPUMEHSICTCS CPEIHEB3BCIICHHAS MPOICHTHAS CTaBKA MO KpEAWTaM B PyOIsX U
WHOCTPAHHOH BaJIFOTE HA CONIOCTABUMBIN CPOK, IPEIOCTABICHHBIM HE(PHMHAHCOBBIM OPTaHU3AIMSIM (IS TOJDKHUKOB,
SIBIISTIOIIMXCS FOPUAMYCCKIMHU JIUIIAMHU) WK (U3NISCKUM JUIAaM (IJ11 JOJDKHUKOB, SIBISIONIMXCS (DU3MUCCKUMHU
nuiamMu), B 1meiaoM mo Poccuiickoit ®exepanmu, packpbiBacMmas Ha oduimaibHOM caiite banka Poccuu u
OIpe/eNICeHHas B COOTBETCTBUU CO CBEPHYTOM IIKAIOU.

Ecnu nocnenusis packpsitas Ha caiite banka Poccuu cpenqHeB3BelIeHHas CTaBKa [0 KPEAUTaM pacCUUTaHa paHee, YyeM
3a MecsI] NMEPBOHAYAIBLHOTO NMPU3HAHMSA, a TAaKXKe B CIydae M3MEHEHUs KIIoueBOoi craBku banka Poccum mocie
MepBOHAYAIILHOTO MPU3HAHUS, IS ONIPECICHIUS PHIHOYHON CTaBKH MPUMEHSETCS CICAYIOMNI MOIX0:

- KiroueBas craBka banka Poccuu, aeiicTBoBaBIas B MecslIle, 32 KOTOPBIN ONpeneeHa CPENHEB3BEIICHHAS
CTaBKa 10 KpeauTaM, cpaBHuBaeTcs ¢ KimoueBoil ctaBkoit banka Poccun, neiictByromeii B Mecslie IEpBOHA4YaIbHOTO
npu3HaHUA / ¢ m3MeHeHHo# KimtoueBoii craBkoit banka Poccuy;

- ecmu KiroueBas craBka banka Poccuu He u3MeHMIIACh J0 MOMCHTa HNEPBOHAYAJIBLHOI'O IMPHU3HAHHA, B
Ka4yCCTBC pLIHO‘-IHOﬁ CTaBKU IpU NE€pBOHAYAJILHOM HpI/I3HaHI/II/I/HOCJ'Ie TMCPBOHAYAJIBHOTO MPU3HAHUA NPUMCHACTCSA
TMOCICAHAA paCKpbITasd CPEAHCB3BCIICHHAA CTaBKa 110 KpEAUTaM;,

- ecin KimroueBast craBka banka Poccun n3aMeHmnach (B TOM 4MCIie O MOMEHTA NEPBOHAYANBHOTO NMPU3HAHUA), I

OTIpeJIeNIeHUs] PRIHOYHOM CTaBKU MOCIEIHSS PACKPBITasl CPEAHEB3BEIICHHAsI CTaBKa M0 KpeAUTaM H3MEHSETCs Ha TO

’Ke KOJIMYECTBO MyHKTOB, HA KOTOPOE M3MEHMIACh KiltoueBas ctaBka banka Poccuu.
rOLLCp.pHH.:rcp,pBIH,+(KC}Zl.O.7KCCp.)3 rae:

Tou.cp.ps. - OLIGHKA CPEIHEB3BEIICHHON PEIHOYHOM IIPOLICHTHOM CTAaBKU;

Tep.pem. - CPEAHEB3BEIIICHHAS TIPOIIEHTHAS CTaBKa 110 NPHUBJICYEHHBIM KPEIUTHBIMU OPTaHU3AIMSIMU BKJIa1aM
(meno3utam) He(hMHAHCOBBIX OpPraHU3AIMI B pyOIIsx, myOauKyeMas Ha oduinanbHOM caiite banka Poccuu, 3a Mecsiil,
HanboJiee OJIM3KKUI K TaTe OIICHKH, M0 JCTIO3UTaM CO CPOKOM IPHUBJICYCHHUS, TIONAIAIONIMM B TOT )K€ UHTEPBAJI, YTO U
CPOK, OCTaBILIMICS HA OTYETHYIO JaTy JI0 MOTallleHUs] OLIEHUBAEMOTO JICTIO3UTA;

KCp,. - kmtoueBas ctaBka LIb P®, yctaHOBIEHHas HAa ATy OIICHKH;

KCoqp. - cpennss xmoueBas ctaBka banka Poccun 3a xaneHmapHbIH Mecsll, 3a KOTOPBIH oNpesiesieHa cTaBKa
Tep.poim.-

Cpemusis 3a KaJleHIApHBINA MecsIl KiIroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

2 KC; +T;
KCqp, = —
rie:

T — KOoJIMYEeCTBO JAHEH B KaJIEHJAPHOM MECSLE, 32 KOTOPBIM pacCUYUTHIBAETCS IPOLICHTHAS CTaBKa,

KC; — ximoueBas craBka banka Poccuu, neiicTBOBaBIIast B i-oM MEPUOJIE KAJICHIAPHOTO MeCSIIa,
T; — KONMYECTBO JHEH KaJIGHJAPHOTO MecsIa, B TeYeHHE KOTOPHIX JIeicTBOBaNa mpolieHTHas ctaBka KC;.

CrpaBeminBasi CTOMMOCTh Tpodel neOuTopckoit mpusHaercs paBHo 0 (Homs), B ciydae odummambHOTO
OITyOJMKOBAaHUS COOOIIEHUS 0 GAHKPOTCTBE B OTHOIIEHHH KOHTpPAreHTa - ¢ JaThl O(HUIMAIBHOTO OMyOJINKOBAHUS
TaKOTr0 COOOIIECHHS.

6.2.6. CipaBesTBO#T CTOMMOCTBIO JIEOMTOPCKOI 3310JKEHHOCTH OpoKepa 10 JIEHEKHBIM CPEJCTBAM, HAXOASIIUMCS
Ha OPOKEPCKOM CueTe, MPU3HACTCS OCTATOK JCHEKHBIX CPEJICTB HA KOHEIT THS MIOCIIe COBEPINCHHUS BCEX OTEpaIinii ¢
aktuBamMu Donpa.

Bemnunna ILG6HTOpCKOﬁ 3a10JDKCHHOCTHU 6p01<epa JOJI’)KHa COBIIagaTh C CyMMOfI JACHEIKHBIX CPCIACTB, OCTABIIUXCSA B
pacnopsizKEHUN 6p01<epa Ha ocHoBaHuu Otdera 6p01<epa, COCTABJICHHOIo 3a JACHb, Ha KOTOpHﬁ OIIpEaACIACTCA
CTOUMOCTB YHUCTBIX aKTUBOB.

6.2.7. CripaBenIMBOM CTOMMOCTBIO A€OUTOPCKON 3a/I0JDKEHHOCTH 110 MTPUYUTAIOIMMCS K TOJIyYEHUIO JTUBHICHAAM
NpU3HAETCS CYMMa, WCUYHCICHHAas MCXOAs M3 KOJMYEeCTBAa LEHHBIX Oymar, ydreHHbIX no cuery JIEIIO B
Crenanu3upoBaHHOM JIENIO3UTapUU Ha JaTy, Ha KOTOPYIO ONPEAENSIOTCs JIUIA, UMEIOIIUE MPaBO Ha MOTy4YeHHE
JTUBHICH/IOB, U pa3Mepa JUBHUICHOB [0 JAHHOW KaTErOpuH (TUILY) aKIWi, OOBSBICHHBIX SMUTEHTOB.

2166I/ITOpCKa$[ 3aJ0JDKCHHOCTD 1O IMPUYUTAOINIUMCA JUBUACHIAM 110 HHOCTPAHHBIM ILICHHBIM 6yMaraM HAYHUCIIACTCA
3a BBIYCTOM CYyMMBI HaJjiora, paCCYuTaHHOTO B COOTBETCTBHU C IpaBUIaMU HAaJIOr000JIOKEHMS CTpaHbl DMUTECHTA.

7. OneHKa NPoCPoOYeHHOI 1eOUTOPCKOIi 3210/ I5KEHHOCTH.

7.1. OneHka CrpaBeqIMBON CTOMMOCTH JSOUTOPCKOM 3aJ0JDKEHHOCTH IO MPOIEHTHOMY (KYMOHHOMY) OXOMIY IO
cocTaBisIONIMM akTHBbI DOHIA IICHHBIM OyMaraM B CJIy4ae HApYIICHHS SMUTCHTOM 00S3aTENbCTB MO KYMOHHBIM
BBIIJIATaM TPU3HACTCS PaBHOW CyMME, pAaCCUMTAHHON B COOTBETCTBHU C MPEIBIAYIIIMM a03a1eM.



7.2. Tlo ucreuenune 30 xajeHIapHBIX JHEH C JaThl OKOHYAHHs CPOKA HMCIIOJIHEHHS 00s3aTeNIbCTB AMUTEHTOM IO
BBIIJIATE€ MPOLEHTHOrO (KYNOHHOTO) J0XOJa CIpaBeqIMBas CTOUMOCTh JAE€OMTOPCKOM 3al0JKEHHOCTH IO
MPOLIEHTHOMY (KYIOHHOMY) JI0XOJy IIPU3HAETCS] PABHOM HYJIIO.

7.3. B cnydae omyOIMKOBaHHS B COOTBETCTBHHU C (peaeparbHBIMU 3aKOHAMH M MHBIMH HOPMAaTUBHBIMH ITPaBOBBIMHU
aktamu Poccuiickoii ®enepanuy cBeAeHUH O MPOCPOYKE HCIOJIHEHHS SMHUTEHTOM O0s3aTeNIbCTBA IO BBIILIATE
MPOLEHTHOTO (KYITOHHOT0) AOXOa WM CBEJCHUI 0 IPUMEHEHUH K SMUTEHTY IpoLeaAyp OaHKPOTCTBA CIpaBeIINBAs
CTOMMOCTbH JICOUTOPCKOH 3a10DKEHHOCTH T10 MTPOIEHTHOMY (KYITOHHOMY) JOXOAY IIPU3HAETCS] paBHOW HYIIO CO JHSA
OITyOJIMKOBAaHHS TAKUX CBEICHUH.

7.4. CopaBennmuBasi CTOUMOCTB IeOMTOPCKOH 3a0JDKEHHOCTH IO MPUYUTAONINMCA K MTOyYeHHUIO AWBHICHIAM B
CITydae HeBBITUIATH YMHUTEHTOM JUBHICHIOB B TedeHHE 30 paboumX JHEH C AaTHI BHITUIATHI, OOBSIBICHHON SMHTEHTOM,
MIPU3HAETCS PaBHOM HYJIIO.

7.5. IlpocpoycHHas 1eOUTOPCKAs 33J0JDKCHHOCTD, BOHUKIIAS B PE3YJIbTATE COBEPIICHHUS CIICIOK ¢ akTuBamu DoHa,
IIPU3HACTCS PABHOM:
- OCTaTKy TaKoW 3aJ0JKEHHOCTH, €CIU MPOCPOYKa HCIIOJHEHUs 0053aTeNbCTBA JOKHUKOM COCTaBIISIET HE
6omee 30 gueii,
- 70% or mepBOHaYaJIbHOM CTOMMOCTH (OIpEeIeNeHHOIl Ha JaTy MCTeUeHHE CpOKa IOTAIIEHHs), €CIH
MIPOCPOYKA UCTIOTHEHHS 00s3aTeIIbCTBA NOJDKHUKOM cocTaBisieT Oonee 30 guel, HO He Oonee 90 mHel;
- 50% or mepBOHAYaIBHOW CTOMMOCTH (OINpEICNCHHON Ha [aTy HCTEUYEHHE CpOKa IIOTAIICHUs), CSCIH
MIPOCPOYKa UCTIONHEHHS 0053aTEIECTBA JOIDKHUKOM cocTaBiseT bonee 90 muel, Ho He Oonee 180 mHel;
- HYyJIIO, €CJIH POCPOYKA HCIIOTHEHHS 0053aTeIECTBA JODKHUKOM cocTaBisieT Oomnee 180 mHE.

8. Ipu3HaHue W ONEHKA KPEANTOPCKOI 3210/ 3KEHHOCTH
8.1. IIpu3HaHHMe KPeTUTOPCKOii 3210 LKeHHOCTH. O0UIHEe MOJI0KEHUS

8.1.1 Kpemutopckasi 3a10/DKEHHOCTh MPHU3HACTCS B MOMEHT, Korja y DoHIa B COOTBETCTBUH C NEHCTBYIOIIUM
JIOTOBOPOM BO3HHKAET 00s13aTEIbCTBO 10 Mepeaade UMYIIECTBA WK BBIILIATE CHEKHBIX CPEJCTB KOHTPAreHTY IO
JIOTOBODY.

OO0s3aTenbCTBA B BUIC erI[I/ITopCKOf/'I 3a0JDKCHHOCTU IO BbIJAa4Y€ WHBCCTUIMOHHBLIX IMACB IMPU3HAIOTCA CO IHA
MOCTYIUVICHUA ACHCIKHBIX CPCACTB B OIUIATY MHBCCTULHMOHHBIX IIa€B HaA CUCT CDOHI[a, OTKpLITLIﬁ B erZ[I/ITHOI\/‘I
OpraHu3alnu;

8.1.2 O6s3aTenbCTBa 10 BBIILIATE ,IleHe)KHOﬁ KOMIICHCAIIMHU MIPH MOT'alllCHUHU MHBECTUIIMOHHBIX ITACB MPHU3HAOTCA CO
JAHA OCYHICCTBJICHUSA paCXO,I[HOﬁ 3allMCU B pEECTPC MHBCCTULIMOHHBIX MTACB (DOHI[a;

8.1.3 Obs3arenbeTBa IO TIepeade ASHEKHBIX CPEICTB B ITA€BOM HHBECTHIIMOHHBIA (DOHII, HA MHBECTUIIMOHHEIC TTan
KOTOPOTO OCYIIECTBIIACTCS OOMEH, MIPU3HAIOTCS CO JTHS BHECEHHs PACXOIHOM 3alMCH B PeecTpe WHBECTHIMOHHBIX
maeB PoHJIa;

8.1.4 O06s13aTeNbCTBA [0 BO3MEIICHHUIO 32 CUET UMYIIECTBA, COCTaBIsIoero PoH/1, COOCTBEHHBIX IEHEKHBIX CPEJICTB
ynpasisonied komnannu DoHIA, WCHONB30BAaHHBIX €0 IS BBIIUIATHL JEHEKHOH KOMIIEHCAIMM B CBSA3H C
MOTallICHNEM HWHBECTHIIMOHHBIX I1aeB, MPHU3HAIOTCSA CO JTHS MEPEUYHCICHUS YIPABIAIOMEH KOMIAHWEH NEHEXHBIX
CPEICTB IS BHITUIATHI ACHE)KHOW KOMIICHCAIINH;

8.1.5 OGs3aTenncTBa, MOMISKALME HCIIOIHEHNIO 3a cueT akTuBoB DOH/IA, B TOM YHCIIE 0043aTENLCTRA 110 BLIILIATE
BO3HATPAXKICHUS  YIPABIAIOMICH  KOMIIAHUW, CHCIHATH3HUPOBAHHOMY  JICTIO3UTAPHIO,  AyJUTOpYy, JIHILY,
OCYILIECTBIIIONIEMY BEACHUE PeecTpa BIAACIbIICB MHBECTUIIMOHHBIX TaeB DoHma, 00513aTeNBCTBA IO YIUIATE CYMM
CKUJIOK C pacYeTHON CTOMMOCTH WHBECTHIIMOHHOTO Tast (HaA0aBOK K pACUETHON CTOMMOCTH MHBECTUIIMOHHOTO T1ast)
ynpassroneit komnannu @onyma U (WIM) areHTaM Mo BbIaye, NOTANICHAI0 U OOMEHY MHBECTHIIMOHHBIX MAcB, a
TaKXke 0053aTeNbCTBA 110 OIUIATE MPOYNX PACXOJIOB, OCYIIECTBISIEMBIX 32 cueT uMyniectBa @oHa B COOTBETCTBUU C
TpeOOBaHUSIMH ICHCTBYIOIIETO 3aKOHOIATEIbCTBA, IPU3HAIOTCS B Aaty pacuera CUA, ecin Y ipaBJistromas KOMITAHUS
HMEET BO3MOJXKHOCTH JOCTOBEPHO W HAACKHO ONPEACIUTh  pa3Mep BBIINICYKa3aHHBIX BO3HATPAXKICHUN B
COOTBETCTBUM C YCJIOBUAMH 3AKIIIOYCHHBIX IOTOBOPOB WK B COOTBETCTBUU C HpaBI/IHaMI/I JOBEPUTCIIHLHOTO
YIOpaBIEHUS WIA CO IHS MONy4YSHHs YTPaBISAIONICH KOMIIAHWEH JOKYyMEHTa, TOATBEPKIAAromero (akT OKa3aHUsSI
ycIryT (Co THS TIOTYYEeHUSI TIOAMCAHHOTO aKTa BBITOJIHEHHBIX paboT (OKa3aHHBIX YCIIYT).

KpenuTopckas 3a10/KeHHOCTD 110 yIUIaTe HAJOTOB U IPYTUX 00s3aTeIbHBIX MIaTexei u3 nmyiectsa [TD
MpPU3HACTCS B JaTy BOSHUKHOBCHHUS 003aTEIbCTBA IO BBIMJIATE HANOTA U (WIK) 005S3aTEIBHOTO IUIATEXka, COTIACHO
HOpPMATHBHBIM TPaBOBBIM akTaM Poccuiickoit ®eneparuu u (wiau) goroeopy. [IpekpaiieHue mpu3HaHUSA B JaTy
MEPEYHCIICHUST CYMMBI HAJOroB (00s3aTeNbHBIX IUIATekei) ¢ pacueTHoro cuera IIM® cormacHo OaHKOBCKOU
BBIITHCKE.

KpenuTtopckasi 3aI0JKCHHOCTD MO CIEJIKaM KYIUTM — mpojaaxu akTuBoB [IM®D (3a MCKIIOYEHHEM CICIIOK



KyIUIM-TIPOAAXH LEHHBIX Oymar) Impu3HaeTcs B JaTy IOJIy4eHHUs JICHEXKHBIX CPEACTB Ha pacueTHb cyer IO
corjacHo OaHKOBCKOW BhImHCKe. [IpekpaineHue NpU3HAHUS B JaTy BO3HUKHOBEHHUSI 00S3aTENbCTBA IO CHENKE
COTJIaCHO YCJIOBHUSIM JIOTOBODA.

8.2 lIpexpamenue NPU3HAHUA KPEIUTOPCKOM 3210/5KEeHHOCTH

[Ipn3HaHne KpeIUTOPCKON 3aJOJDKEHHOCTH U MOITYYEHHBIX NMPEOIUIAT IPEKPAIIAeTCs B CIIydae:
- HcnoiHeHud obs3arenscTBa PoHIOM;
- TPOYEro MpeKpamieHus 00513aTEIbCTBA B COOTBETCTBHH C 3aKOHOJATEIILCTBOM HIIH JOTOBOPOM.

8.3 OueHka KpeIMTOPCKOM 3210/ KEHHOCTH (00513aTeIbCTB)

CrnpaBeyIMBOH CTOMMOCTBIO 00S3aTENILCTB IO BbIAa4€ WHBECTHIMOHHBIX I1a€B NPHU3HAETCS CyMMa JICHEKHBIX
CpPEJICTB, IOCTYNHBIIAs Ha OAHKOBCKUI CUET, OTKPHITEIM Y IpaBismonieil koMnanuel i ydera uMmymectsa @oHaa B
OILIaTy UHBECTULMOHHBIX I1a€B.

CrpaBeUIMBO CTOUMOCTBIO 00513aTENIbCTB MO BHITUIATE ACHEKHOM KOMITEHCAIUH MPU MOTallleHUH MHBECTUIITMOHHBIX
MaeB MPU3HAETCSI CyMMa JIEHEKHBIX CPEACTB, MPUUMTAIONIASACSA K BBIILJIATE BiaJIebllaM HHBECTHIIMOHHBIX TIaeB,
paccunTaHHas IJUIOM, OCYINECTBISIONIMM BEJCHHE pEeCTpa WHBSCTHIHOHHBIX IIA€B W COTJIACOBaHHAS C
VYpasinsitomed KoMIaHue.

CripaBeIMBOI CTOMMOCTBIO 0053aTENIECTB IO BHIIDIATE HAJOra Ha JOXOMBI (PM3WYECKHX JIMI MPH3HACTCS CyMMa
Hallora, MCYUCIICHHAS JUIIOM, OCYIISCTBILIOIINM BEICHHE peecTpa MHBECTHUIIMOHHBIX IaeB W COTJIACOBAHHAS C
VYpasinstomed KoMIaHue.

CnpaBeUIMBOH CTOMMOCTBIO 00513aTEJIbCTB M0 Tepeaye ACHEKHBIX CPEACTB B MIa€BOW WHBECTHLMOHHBIN (OHI, HA
WHBECTHLMOHHBIE Mall KOTOPOTO OCYLIECTBIISIETCS OOMEH, NMPU3HAETCS CyMMa JICHEXKHBIX CPEIICTB, pacCcunTaHHas
JIMLIOM, OCYILECTBIISIIOIINM BEJICHUE PeecTpa MHBECTUIIMOHHBIX 1aeB.

CrpaBe/UIMBON CTOMMOCTBIO 0053aTeNbCTB MO BO3MENICHHIO 3a CUET MMYIIECTBa, cocTaBisitomero DoHf,
COOCTBEHHBIX JICHSXKHBIX CPEICTB YIpaBiisitomiei komnanun OoHIa, UCTIOIb30BAaHHBIX €I0 IS BHIMJIATHI ICHEKHON
KOMIIEHCAIIMH B CBS3M C MOTANIEHHEM MHBECTUIIMOHHBIX TAaeB, MPU3HAETCS CyMMa JCHEKHBIX CPEJICTB, MOTyYeHHAS
0T YTpaBisoIed KOMIaHUH.

CrpaBeUIMBOH CTOMMOCTBIO 0053aTENbCTB, MOIEKAMNX HCIOIHEHHIO 3a cueT akTuBoB (PoHpma, B TOM dHHCIe
00513aTeNIbCTB 110 BBHIIUIATE BO3HArPaXKACHUS YNPABISIONIEH KOMIIAHWH, CIICHHAIN3HPOBAHHOMY JETO3UTapHIo,
ayANTOPY, JIUILY, OCYIIECTBISIONIEMY BEJICHAE PEECTpa Bla/IeNblIeB MHBECTUIIMOHHBIX ITaeB PoHa, 00513aTeIILCTB 110
yIjaTte CyMM CKHJOK C pacyeTHOH CTOMMOCTH HWHBECTHIMOHHOTO Iast (Hag0aBOK K pacyeTHOM CTOMMOCTH
WHBECTHILMOHHOTO Tast) yrpasisomeil koMmnannu Ponpa W (WiIm) areHTaM IO BblJade, MOTAMICHHI0O W OOMEHY
MHBECTUI[MOHHBIX N1AeB, a TAKXKE 00513aTEIBCTB M0 OIUIATE MPOUYUX PACXOIOB, OCYIIECTBISIEMBIX 3a CYET UMYIIECTBA
@®oHZa B COOTBETCTBHH C TpEeOOBAHUSAMH JAEHCTBYIOLIETO 3aKOHOAATENBCTBA, MPU3HACTCA CTOMMOCTH
BO3HArpaxaeHus: (yciuyr, CKHIKH, Hag0aBKW), pacCUMTaHHAs HCXoAd H3 ycioBuil nporosopoB (IIpaBmi
JIOBEPHUTEIBHOTO YIpaBieHUs umymmecTBoM (DOHAA) M yKa3aHHass B NEPBHYHBIX YYETHBIX OKYMEHTax (aKTax
OKa3aHHBIX YCIIYT, BBICTABIEHHBIX CUETaX, HHBIX TOKYMEHTAaX, MOATBEPKIAIOMNX AKTHBHEI M 0053aTEIECTRA .

9. Ompeneaenne 3xBuBajienTa B Jonnapax CIIA crnpaBenMBOii CTOMMOCTH, ONpedesIeHHOH B BalioTe
OTJIMYHOM OT BATIOTHI y4eTa

CnpaBeuiiBasi CTOMMOCTb aKTHBOB M 0053aTEIbCTB, OIPENIENICHHAs B BaJlOTe, OTAMYHOM oT npoiutapa CLIA
HOIEKHT Nepecyety B oiutapsl CLIA o opunnansHoMy Kypey, ycraHoBineHHOMY bankom Poccny Ha naty oneHKH.
B ToMm cmywae, ecnm oduimaneHBIH Kypc BamOTHI baHKOM HE yCTaHOBIEH, Ui mepecdera B momiapsl CHIA
HCIOJIB3YETCS KypC BaIIOThI, yCTaHOBJIEHHBIM bankoM Poccun Ha nmpenplayinyo aary.

10. HOple[OK pacueTa BEJIUYIMHBI pe3epBa HAa BBIIJIATY BO3HAIPAKIACHUA U €ro HCNMOJb30BAHUEC B TCUCHUE
OTYETHOI'0 roaa

Peseps Ha BBITUIATY BO3HATPaXKACHUS (POPMHUPYETCS OTACITHHO B YACTH Pe3ePBa HA BHITIATY BO3HATPAXKICHUS

praBJ’IHIOHIeﬁ KOMIIaHUM U B YaCTU PE3€pBa Ha BBIIUIATY COBOKYINHOI'O BO3HAIrpaXXACHUS CIICHHUAIU3UPOBAHHOMY



JIENIO3UTApHUIO, ayIUTOPCKOM opranuzanuu, oueHmuky [IU®, u nuny, ocylecTBISAIOIIEMY BEACHHE peecTpa
BJIaJICNIbIICB MHBECTHUIIMOHHBIX TTaeB [T (nanee — pe3epB Ha BHIIATY MPOYMX BO3HATPAXKICHHUIA).

Pesepr Ha BHILIATY BO3HATPAXKICHHUI HAUYUCIISICTCS M OTPaXKaeTcs B coctae 00s3atenscTB [IMD B TeueHne
OTYETHOTO TOfa: ¢ HamboJee MO3MHEeH M3 ABYX JaT — JMaThl Havaja KaJCHIAPHOTO TOjla WM JaThl 3aBEPIICHHS
(oxoHuUaHU) HOPMHUPOBAHUS - 0!

® /1aThl OKOHYAHUS KaJEHIApHOTO roJa;
e [aTHl BOSHUKHOBEHHUS OCHOBaHUS s npekpamenns [ITN® (BKIFOUNTETFHO) B YaCTH pe3epBa Ha BEITLIATY
BO3ZHArpaKACHUsl YIPABIAIOLIEH KOMIIAHUY;
e HauOoJice MO3/IHEH W3 IBYX AT MPH MPEKPAIICHUH - TaThl OKOHYaHUs MpHeMa TpeOOBaHUN KPEIUTOPOB
[T ® unu naTel OKOHYaHUA peanu3annuu Bcero umyiiecrsa [IND.
Pe3epB Ha BbIIaTy BO3HarpaxaeHui Hauucisercs cornacHo npasuiam Y [IM® HapacTarommM UTOroM u

oTpaxaercs B cocraBe o0s3arenscTB [IM®D Ha nary onpenenennss CHA kaxplit pabounii 1eHs.

PezepB Ha BBIUIATY BO3HATPaKACHHUSA YIPABIAIOMICH KOMIIAHMM M pE3€pB Ha BBIUIATY IPOYMX
BO3HAarpaXJACHUW, B cCllyyae, €CIM pa3Mep TaKuX BoO3HarpaxaeHuid omnpenenserca ucxons uz CI'CYA,
PacCUNTHIBAIOTCS OTACTHHO MO KKIOH YaCTH pe3epBa B CICAYIOMIEM HOPSIKE:

e Ha NepBblil pabounii IEHb OTYETHOTO roja:

rac:
S, N . .
- CyMMa Ha4YUCJICHUSA pe3€pBa HA IICPBbIU pa60‘II/II/I JAC€Hb OTYCTHOI'O Iroaa,

D - KOJIMYECTBO pa6otmx ,Z[Heﬁ B TCKYIIEM KaJICHAAPHOM IOy,

Cqupacq

- pacuetHas (mpomexxyTouHas) BenmnunHa CHA Ha mepBbIii pabouuii IeHb OTYETHOTO T0J1a, B

3

KOTOpHﬁ HAYUCIACTCA PE3CPB , onpeacseHHas ¢ TOYHOCTBIO 0 2 — X 3HAKOB IIOCIIC 3aISTOH IO

thopmyie:
CyAr = Axmusbl, — Km,
(1+ xyim + xnpn)
D
Axmuet,

pacdeTHass BEJIMYMHA aKTHBOB, BKJIIOYAs IEOMTOPCKYIO 3a/I0JDKEHHOCTh Ha IEpPBBIN
paboumii IeHb OTYETHOro roja. JIeOMTOpCKyIO 3a/I0JDKEHHOCTh HA IEPBBIH PabouMil IEHb OTYETHOTO
roja He0OXOMMO YIUTHIBATE 10 HAUUCIICHUS BO3HATPAXICHUH U pe3epBa Ha BHIIJIATY BOSHATPAXKICHHS
3a MepBbIil pabounii IeHs OTYETHOTO Tofa. B ciaydae omnatel B mepBeIil pabounii JEHb OTYETHOTO Tofa
ynpasisonied komnanneir u3 [IM® BosHarpakaeHWi, HAYNCICHHBIX B IEPBBIA paboumii JeHb
OTYETHOTO T0/1a, HEOOXOIUMO IIPH OMNPENENICHNN PACIETHON BEIIMYNHBI aKTHBOB Ha MEPBBIN pabounii
JIEHb OTYETHOTO T0Jla YBEJIIMYUTh CYMMY aKTUBOB Ha CyMMY YIJIau€HHBIX BO3HArpakJCHUN B MEPBBIH

pa6oq1/n71 JCHb OTYCTHOI'O roja.



1 - BemmumMHa KpeMUTOPCKOIT 310JKEHHOCTH 6e3 ydeTa HadiCIeHHBIX BOHATPAKICH T Ha TIEPBHIit

pa6oq1/1171 JCHBb OTYCTHOI'O roja.

X - IPOIIEHTHAS CTaBKa, COOTBETCTBYIOIIASL:

XVKn _ " o
pa3MEp BO3HATrpaXACHUA YIPaBJIAIOICH KOMIIAHUN OTHOCUTCIIBHO CFCI‘IA, YCTaHOBJICHHBIN

npaswiamu J1Y I[TU® (B nomsx), AeficTBYONMNI HA IEPBBIA paObOYMii IeHb OTYETHOTO I'O/1a;

X
P _ copokynHBII pazMep BO3HAIPaKAEHUH CHElUAIM3UPOBAHHOMY JENO3UTAPUIO, AyJAUTOPCKOM

opranmsanuu, oueHmuky I[IM®, u numy, OCYLIECTBISIONIEMY BEICHHE peecTpa BIAJCIbICB
naBecTUOHHBIX maeB IIU®D, orHocutenmsHo CI'CYA, ycraHoBneHHBIH mpasmwiamu Y (B HOIAX),

JICHCTBYIOIINI HA TIEPBBIA pa0OYHii IEHb OTIETHOTO T'0/1a;

X
" - Kaskmast MPOIEHTHAS CTaBKa, JeiCTBOBABIIAS HA MIEPBbIil pabouMmii IeHb OTYETHOTO rojia
X pen X,
3nagenue | 1+ D HE OKPYIJIACTCS.

S_ Cq A pacy
OprFJ‘IeHI/Ie IpHu pacyeTe ''u 1 NPOU3BOAUTCA HA KAXXIAOM IEWCTBHUH 0 2-X 3HAKOB IOCJIE

3aIaTOM.

e Ha npyrue aHu onpeneneHus CUA (3a HCKIIIOU€HHEM IepBOTO pabouero JHS OTYETHOTO rojia):

d-1 N
(CYAP™ +Y.CY4) Y (x,T,) .
S. = t=1 * n=1 _ S
' D T <

i k=1

rue:
K — opsIKoBBIil HOMEp Ka)XJOr0 HAYHCIICHHUS pe3epBa B OTYETHOM IOy, IPHHUMAIOLINI 3HAUYCHUS OT
1 1o i. k=1 — mopsIKOBBIif HOMEp NMOCIEAHEro (TeKYIIero) HaYuCICHUS pe3epBa;

S

- CyMMa Ka)7ioro MPOM3BEJAEHHOT0 B TEKYIIIEM OTUETHOM T'0Jly HAYHCIICHHS pe3epBa;

S.

I~ cymma ouepenHOro (TexyIero) HauMCIeHHs Pe3epBa B TEKYIEM OTIETHOM TOJY;
D . KOJIMYECTBO pabovMX JHEH B TEKYIIEM KaJleHIApHOM TO1Y;

T

! - xonmuecTBO paboumx JHEH TepHOa, ONMPEAENEHHOr0 C Hayaja TEeKyIIero OTYETHOro rojia 1o

S.

(BKJ'IIOLIaSI) JaTbl HAYUCJICHUA PE3CPBa e

t — mopsaKoBEIT HOMEp pabodero AHS, MPHHAIICKAIIETO MEPHUOTy, 32 KOTOPHIA OIPEIeIeHO :

NpUHUMATONIHiT 3HaYeHus oT 1 10 d. t=d — mops/IKOBbI HOMEp PaboYEero AHA HAYMCIICHHUS pe3epBa |



Cl4,

- CTOMMOCTh YHCTBIX aKTHBOB IO COCTOSHHMIO Ha KOHEI] Kaxaoro pabodero mHs t, 3a
uckmouenueM aus d. Ecnu Ha pabounit nenb t CUA He omnpenesneHa, oHa npuHuMaetcsi paBHoid CHA
3a IPEIIIECTBYIONINH IHIO t pab0UMil AEHb TEKYIIEro OTYETHOTO IOJa.

Cy4rac

S.

!, onpesienenHas ¢ TOYHOCTBIO JI0 2-X 3HAKOB MOCJIE 3aMsATOl Mo hopmyJie:

- pacuerHas (nmpoMexyrouHas) BeanunHa CUA Ha naty d, B KOTOpOi#l HauuciseTcs pe3eps

N N
z (‘xyann ) Z (xnpnTn )
L o ( n=1 = + n=1 = )
(Axmuevty — Km, +Z:Sk)—(Z:C‘IAt * ! 5 ! )
CqAémcq — k=1 . t=1 .
Z (xyKnTn ) z (xnpnTn )
( n=1 n=1 )
T. T.

1+ ' '

( 5 ) |
Axmusbl

- pacdeTHas BEIMYMHA AKTHBOB, BKIIOYAs IEOMTOPCKYIO 33J0JDKCHHOCTh Ha Jary d.
JeOuTopCKyIo 3a0KeHHOCTh Ha aTy d HeoOXOAMMO YIHTHIBATh O HAYHCICHUS BO3HATPAXKACHUHN 1
pe3epBa Ha BHIIIATY BO3HArpaXKAeHuUs 3a nary d. B cirygae ommaTel B qaty d ympasisromnieii KoMImanuei
u3 [IN® Bo3HArpa)ICHHH, HAYKMCICHHBIX B MaTy d, HEOOXOAMMO MPHU OMPEACICHHUU PACUCTHOMN
BEJIMYMHBI AKTUBOB Ha AaTy d YBETHYUTh CYMMY aKTHBOB Ha CYMMY YIUTAYCHHBIX BO3HATPAXKICHUUN B

naty d.

Km

- BEJIMYMHA KPEAUTOPCKOM 33I0JKEHHOCTH 0e3 yueTa HauMCIIEHHBIX BO3HATPAKICHUM Ha 1aTy
d, BKIIIOYAs OCTATOK pe3epBa Ha BBHIIUIATY BO3HAarpakaeHus Ha mary d-1, rmed-1 —mpemmecTByrommit
pabouwuii nenp gare d.
[
Sk
k=l - 0fmras cymMMa pe3epBOB HA BBILIATY BO3HATPAXKICHNS, HAYHCIECHHEIX ¢ HAayalla TOa A0 JAThl

d.

X- IIPOLICHTHAA CTaBKa, COOTBETCTBYIOIIAA:

XYKn u o
- pa3Mep BO3HArpaxJeHus ynpasisitomeii komnanun otHocutenbHo CI'CUA, ycTaHOBIEHHBIH

T.
npasunamu 1Y [TU® (B nonsx), AelicTByromumii B TeueHue nepuoga ' ;

X

IPM . cOBOKYNHBIN pasMep BO3HATPAK/IEHUIl CMENMATN3UPOBAHHOMY JIEMO3UTAPHIO, ayUTOPCKON

OpraHusalnuv, OLCHIIUKY (1)0H[la, n iy, OCYHICCTBIIAIOUIEMY BEACHUE peeCTpa BJIAACIIbLECB

nHBeCTHIMOHHBIX maeB [IM®, orHocurenbHo CI'CYA, ycranosnenHsiii npaswiamu Y IIND (B

TIOJISAX ), IEUCTBYIOMINI B TEUEHUE TIEpHOJIa r

N — KOJI-BO CTaBOK, AEHCTBOBABIINX B OTYCTHOMY TOY;

X T

n. Kaxxaas npoucHTHas CTaBKa, HeﬁCTBOBaBHIaH B TCUCHUC MICpUoaa s



T X

. kommuecTBO paboumx NHEH MepHoAa, B KOTOPOM AeHCTBOBANa CTaBKa

T = ZN:Tn
n=1 .

", mpuHaniexaee

MEepPUOAY i , e

> (T 2,1 > (5T 2T

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

)

N
3HayeHUs M; D sl 1+ D HE

i

OKPYTJISIOTCS.

S- pacyu
by €94 MIPOU3BOJUTCA Ha KaXJOM JIEHCTBHHU 10 2-X

OxpyrieHue mpu pacyere
3HAKOB TOCJIC 3aIATON.

Pasmep copMHUpOBaHHOTO pe3epBa Ha BBIILJIATY BO3HAIPAXKICHUS YMEHBIACTCS HA CYMMBI HAUYUCICHHOTO
B TCUCHHWE OTYCTHOTO TOAA BO3ZHATPAKICHUS YIPABIAIONICH KOMIIAHUH, CICHHAIA3HPOBAHHOMY ICTIO3UTAPHIO,
ayoUTOpCKOM opraHm3anuu, oueHmuKy [IM®, m mumy, OCymIecTBISIOMIEMY BEICHHE peecTpa BIaIeibleB
MHBECTUIIMOHHBIX MmaeB [TNO.

He wucnonp30BaHHBIH B TEYCHHWE OTYETHOTO TOJAa pe3epB HA BBIIUIATY BO3HATPAXKICHUS MOJICHKHUT
BOCCTAHOBJICHHIO 10 OKOHYAaHHUIO OTYETHOTO TOJla, HO HE MO3[Hee MepBoro pabodero JHs roja, CIECIYIOMIETO 3a
OTUETHBIM, W TPHU3HAETCS B COCTAaBE MPOYUX JIOXOJOB. YKa3aHHOE BOCCTAHOBJICHHE OTPAXKAETCS MPU MEPBOM
onpeaenennd CHA B rofy CIeayoNuM 3a OTYETHBIM TOJ0M.

[IpeBbieHue pazmepa BO3HATPAXKIEHUH, a TaK K€ PacXoJI0B, CB3aHHBIX C JIOBEPUTEIHHBIM yIPaBICHUEM
®oHIOM, HAJI COOTBETCTBYIOIINM Pa3MepOM, YCTAHOBIICHHBIM IIPaBIJIAaMH JOBEPHUTENBHOTO yrpasieHus DoHma, B
cJIydae BO3MOXKHOCTH OTIPEISIICHHUS TAKOTO TPEBBIIICHHUS TOJIBKO MO UTOTaM T'0J1a, B ITOCIEAHUI padovmii IeHb roja,
B KOTOPOM OIIPENENICHO TaKoe IIPEBBIICHHE, OTPAKAeTCI B COCTaBe JCOMTOPCKOM 3aJ0JDKEHHOCTH, Kak

3aI0JDKEHHOCTD praBJIﬂIOHIGﬁ KOMIIaHUH TICPE] (DOH,I[OM, U IIOJJICKUT O6$[33TGJ'ILHOMY BO3MCIICHUIO B (DOH,I[.

11. Mopsiaok yperyJiMpoBaHus pa3Horjaacuii Mexxay Ynpasisiomeil komnanueii n Crnenuajiu3upoBaHHbIM
Jeno3uTapueM MpH onpeaeieHHH CTOUMOCTH YMCTHIX AKTHBOB

11.1 Tpu oOHapyX)eHUH PacXOXKIEHUH B pacueTe CTOMMOCTH YHCTHIX aKTHBOB DOH/A, MPOU3BEICHHBIM
Creuuanu3upoBaHHBIM  JIeTIO3UTapueM U YmopaBiswoomed  koMmnaHued, Crenuaiu3upoBaHHBIN
JIETIO3UTApUI IPOU3BOINT BHEIUTAHOBYIO CBEPKY COCTOSHUSI aKTHBOB 1 00s13aTenbcTB DoHIa U TpUHUMAaeT
MEpHI K HCIPABJICHUIO OMIHOOK, a TAKIKE OCYIIECTBISICT CBEPKY:
— aKTHBOB W O0S3aTENbCTB HA NPEAMET COOTBETCTBHS KPUTCPUSIM WX TNPH3HAHUA (MPEKpalIeHUs
MpU3HAHUSA);
—  UCIOJIb3YeMOH JUIs OlleHKH akTHBOB DoHma nHdopMaImmy;
—  HCTOYHWKOB JAHHBIX JJIS ONPEAENCHHUs] CTOMMOCTH aKTUBOB (BEIMUYWHBI 00SI3aTENILCTB), a TAaKXKe
MOpsIIKa UX BEIOOPA,;
—  TOpsIIKa KOHBEPTAIMH BEJTMIHH CTOMMOCTEH, BRIPAKEHHBIX B OJTHON BaJIIOTE, B IPYT'YIO BAIOTY;

11.2 BuemnanoBas cBepka npoBoaurcs Crieruaan3HpOBaHHBIM Aemo3uTapueM B Tedenue 1 (OmHOrO)
pabouero Hs ¢ MOMEHTa OOHAPYKESHHUSI PACXOXKACHHH M BKIIOUACT CIEIYIOIINE MEPOTIPHSTHS:
—  ¢dopmupoBanue nepeyuns umyiiectsa @oHIa U CIIPABKH K IepedHio umyiiectBa Donpa;



- OIpCACIICHNE BHJAa AKTHUBOB (06H3aT€J'H)CTB) q)OHI[a, MO0 KOTOPBIM HNPOU3OHLIO PACXOKACHHUE C
JaHHBIMU YU€Ta praBJ’IH}OIHeﬁ KOMITIaHUU;

- CBCPKY MOaHHBLIX, BHCCCHHLIX B CHUCTEMY J[JCIMO3UTAPHOIO Y4de€Ta, C JAaHHBIMU MOJYYCHHBIX OT
praBHHIOIlIefI KOMIIaHUU JOKYMEHTOB, NOATBCPKAAOIIUX q)aKT COBCPUICHUSA CACJIKH, 1O KOTOpOI7I
HaliJICHBI PACXOKIACHUA,

- CBCPKY [JaHHBIX, HWCIIOJIb30BAHHBIX CHGHI/IaﬂI/BI/IpOBaHHLIM ACTIO3UTApUCM JId  ONPCACIICHUSA
cnpaBeannBoﬁ CTOMMOCTH aKTUBOB (O6H3aTeJ’ILCTB) C JaHHBIMHU, MMPCACTABJICHHBIMU praBJ’IHIOHIeﬁ
KOMIOAHMEH B OTHOIICHHM aKTHUBa (06H3aTeﬂLCTBa), B OTHOIICHHWU KOTOPOro IPOU3O0IIO
pacxoxxacHue.

11.3 [pu npoBeneHnu cBepku CrienuaTn3upOBAHHBIHN JCTIO3UTAPHIA U YTIPABISIONasi KOMIIAHUS BIIPABE
moTpeboBaTh NIpyr y Apyra JOObIe JOKYMEHTHI (MM WX KOIHH), MOATBEpPKIAroIIue (GakThl
HaTIPaBJICHUS/TONYICHUS PACIOPSHKCHUNH 10 cYeTaM, KOIHH MOATBEP)KICHHN, BBICIAHHBIX
Crenmaaim3upOBaHHBIM [IETIO3UTapUEeM, a TakkKe JAPYTUX JTOKYMEHTOB, HEOOXOIOMMBIX IS
BELICHEHUS IPHYUHBI M yCTPAHEHUS 0OHAPYKEHHBIX PACXOXKICHUI.

11.4 Tlocne ycTpaHeHHs OOHApPYKEHHOTO pacxoxaeHus CHenuanum3upoBaHHBIN IETO3UTAPUA |

VYrpasinsomas KOMIAHUsI COCTABISIOT akKT O MPUYMHAX PAacXOXkAEHUs JaHHBIX B CIpaBKE O CTOMMOCTH

9HCTHIX aKTHBOB DOH/A U (haKTe ero yCTpaHCHHUS.

115 B cinyuae BBIABICHUSA OLIMOKA B pacyere CTOMMOCTH OJHOTO WHBECTHIIMOHHOTO [as,

Criennanu3upoBaHHBIN JENO3UTAPUI U Y IPABIISIONIAs KOMIIAHUS OCYIIECTBISIOT CIEYIONINE NEHCTBUS:

B cnydae ecnu BBISIBIEHHOE OTKJIOHEHHE MCIIOJIB30BAHHOW B pacueTe CTOMMOCTH akTHBa (00s3aTeNbCTBA)
cocrapisieT MeHee yeM 0,1% KOppeKTHONW CTOMMOCTU YUCTBHIX aKTUBOB, U OTKIIOHEHHE CTOMMOCTU YUCTBHIX aKTHBOB
Ha 3TOT MOMEHT pacyeTa cocTanisieT MeHee 0,1% KOppeKTHONH CTOMMOCTH YHCTHIX aKTUBOB, ONPEAETIUTh, HE IPUBETIO
JHM JaHHOE OTKJIOHEHHE K IOCIEIYIOUIMM OTKJIOHEHHsM, cocraBisitomuM 0,1% u Oosee OT CTOMMOCTH YHCTBIX
aKTHBOB.

Ecmu nomymiennas ormmbka npuBena K oTkiaoHeHH0 MeHee 0,1%, mepepacyeT CTOMMOCTH YHCTHIX aKTHBOB,
pacdeT CyMM BO3BpaTta CpEJICTB BiaJebllaM MHBECTHUIIMOHHBIX MaeB Wi DOHY, WM NepecyeT U M3MEHEHUE Yncia
WHBECTUIIMOHHBIX MaeB Ha JIMIEBbIX CUETaX BIAAENbIIEB HE MPOU3BOAUTCS, €CIIM HHOE He ycTaHoBJIeHO [IpaBunamu
®onna. Ilpu BBIABIEHWH OTKIOHEHHMsA, cocraBistomero wmeHee 0,1%, ympaBmsionias KOMIAHUS |
CHCIUATM3UPOBAHHBIHN IENO3UTAPUI 00sI3aHbI IPUHSATH MEPHI JJIs IPEIOTBPAIICHHS €r0 IIOBTOPCHUS.

B cnyyae ecnu BBISIBIEHHOE OTKIOHEHHE HMCTOJIB30BAaHHOW B pacdyeTe CTOMMOCTH aKTHBa (00s3aTeNbCcTBa)
cocraisieT 0,1% u Gosee KOPPEKTHONH CTOMMOCTH YUCTHIX aKTUBOB, U OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB HA
ATOT MOMEHT pacdeta coctaisieT 0,1% u 6onee KOPPEKTHON CTOMMOCTH YUCTHIX aKTHBOB, Clielnann3upOBaHHBIN
JIETIO3UTApUi COBMECTHO C YTPaBJISIONIeH KOMIAHHUEH ONMpeaessieT HOBYI0O CTOMMOCTh YHMCTHIX aKTHBOB, a TaKKe
CTOMMOCTH Tasi TP MPHUOOPETEHUH ¥ MPHU TOTAlIeHWH W oOMEeHe MaeB M, OCYIIECTBIISIIOT BO3MEINICHHE yiiepba
BIIQJIENIbIIaM HMHBECTHIIMOHHBIX TaeB. Bce WHCIpaBieHWss BHOCATCS B PETUCTPhl y4eTa TEKYIIMM JTHEM.
Crenvaan3upoBaHHBIN IEMO3UTApUN U Y TIPABIISIONIAS KOMIIAHUS COCTABISIOT AKT O BBISIBIEHHOM OTKJIOHEHWH. He
no3anee 3 (Tpex) pabounx qHEH co AHA BBISIBICHUS OTKIOHEeHUs Crenualn3upoBaHHBIN IENO3UTAPUI HAIPABIISET
yBenomienue B bank Poccuu.

IIpunoxenne 1. Ucnosib3yemasi TepMUHOJIOTHS

Ioramenue — 6mmkaiinee qocpodHoe (HampuMmep, opepra) morameHue (He YaCTHIHOE) OOHUTAITIH WU MTOTaIlICHIE
obnuranuy, B CiIydae, €Ci JOCPOYHOE MoTallleHHe He MTPEeIyCMOTPEHO 3MUCCHOHHBIMH JOKYMEHTaMH.

HOXO}IHOCTL K NMOraleHuIo — 3(1)(1)CKTI/IBH3.$[ CTaBKa JOXOJHOCTH, paCCYUTaHHAasd K MOralieHu1o.

I¢ddexTUBHANA CTABKA A0X0IHOCTH A0Jr0BOIi IEHHOM GyMaru ot eHsl P onpexemnseTcss HCX0s U3 YpaBHEHHS:

N

CF;
P+ NKD = Z—”
-0
i=1 (1 +YTM)365

re:
YTM — uckomas 3¢ pexkTuBHas CTaBKa JOXOTHOCTH,
P — 1ieHa, OoT KOTOpO# paccuuThiBaeTcs 3 (PeKTHBHAs CTaBKa JOXOIHOCTH JOJITOBOH LIEHHOM Oymarwy,
NKD — HakomuieHHBIH KYMOHHBIM JOXOJI Ha JaTy OlleHKH (mpuOaBiseTcss B TOM ciydae, eciu IieHa P He
Brirroyaer HKJ),
N — KOJHMYecTBO OCTABIIMXCS Ha JAaTy OLECHKH IDIATEXEHW MPOIEHTOB /WM OCHOBHOW CYMMBI JONTa IO
JIOJTOBOM 1IeHHO# Oymare,



CF; — BeMunHa i-ro miaTexa,
t; — mara i-ro miarexa,
to — 1aTa OLICHKU.

HpI/IBelIeHHaSI CTOMMOCTH 6ylly1[[HX ACHEKHDBIX MOTOKOB HA ATy OUEHKHN PACCYUTBIBACTCS 1O (bOpMlee:

N
CF,
ti_to
i=1 (14 1)365

PV =

rue:
PV — cipaBeuBas CTOMMOCTH akTHBA (00A3aTEIILCTRA);
T — CTaBKa IUCKOHTHUPOBAHHWA B MPOIICHTaX TOJOBEIX, OIPENENCHHAas B COOTBETCTBHU C HACTOSIIUMHU
IIpaBunamuy;
N — KOJMYECTBO ICHEKHBIX IOTOKOB IO JaThl IOTANICHWS akTUBa (00s3aTeNbCTBA), HAYMHAS C JAThI
onpenenenus CUA;
CF; — BenuuunHa i-ro ruiarexa (MpOoIEHTHI U OCHOBHAS CyMMa);
t; — mara i-ro marexa,
t, — mata oneHku (onpenencaus CHA)

AHAJOTHYHAS 00 IUTasi — O0IUTaIKs, OTHOCSIAACS K TOMY JK€ CETMEHTY, 4TO U OllcHHBaeMas Oymara.

CerMeHTanusi OOJMIranMii B IICJSX OICHKMA OCYIIECTBISACTCS C HCIOIB30BAHHEM MATPUYHOTO IOAX0Ja
OJTHOBPEMEHHO IO PEUTHHTY, CPOKY OOpAIICHHUS 1 TUITY SIMUTCHTA!
a. ['pynmupoBka 1mo peHTHHTY SMHUTEHTa (€CJIA YMUTEHT UMEET PEHTHHT HECKOJIBKIX PEUTHHTOBBIX arcHTCTB,
TO JUTS TPYIITHPOBKH UCIIOTIH3YETCs] MAKCUMAIIbHBIA PEHTHHT):
BBB  peiitunr, He Hike (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors Service
BB peiitunr, He Hibke (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's Investors Service, u
He BhiIe (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service
B peiitunr, He Hike (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service, u He
Boie (B+) Standard & Poor's, Fitch Ratings , (B1) Moody's Investors Service
NR peiitunr, Hwke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service wuiu
PEUTHHT OTCYTCTBYET
b. T'pynmuposka no mropaiuu (DURATION) o6nurarmu:
Menee 1 roga  qropaiiust MEHbIIIE WIK paBHa 365 nHell;
Ot 1 mo 3 mer  mroparus Oonbine 365 mHEH, HO MeHbIe Wi paBHa 365 qaeit 1095 mHeit;
Ot 3 mo Snmer  mroparust 6onbine 1095 nuelt, HO MeHbIIe WK paBHa 365 mHe 1825 mHei;
Boinee 5 ner mopanus Oonpire 1825 mHEi.
C. ['pynmmpoBka mo THITy SMUTEHTA!
- IUIA OOJIUT A} POCCUHCKIX IMUTCHTOB, HOMIHUPOBAHHBIE B PYOIIAX:
locynapcTBeHHBIC OONHTALINY;
KopnopatusHbie o0nuranuy;
MyHurnanbHele 00IUranyuu 1 ooauranuu cyobekrtos PO.
- JUTS €BPOOOJIATAlUU POCCUIICKIX IMUTCHTOB:
Tl'ocynapcTBeHHBIE €BpOOOIUTAIINH;
EBpoobmuranun 6aHKoB,
EBpooOnuranuy He(MHAHCOBBIX OpraHN3aINi.
d. T'pynmnupoBka o BajioTe.

Kpurepuu npusHaHus ceJIKH COBepLIEHHOI Ha 700POBOJILHOI 0CHOBE — CJIe/IKa PU3HAETCS COBEPIICHHOHN Ha
JIOOPOBOJBHOM OCHOBE, €CIIM 3TO OHMpIKeBas CJENKa, COBEPIICHHAS B PEKUME 0€3a[peCHBIX TOProB, JIHOO0 €CIH OHA
COOTBETCTBYET CJEIYIOLINM KPUTEPHSIM:

- chenka OblIa 3aKJIF0YeHa HA OCHOBHOM WIIH, TIPH OTCYTCTBUU OCHOBHOT'O, Ha HAan0OJICe BHITOTHOM PBIHKE;

- CAeNKa He 3aKII0YeHa C KOHTPAareHTOM, SIBISoIUMCS naiiukoM @OHJa WM CBS3aHHOM CTOPOHOM ¢
Yupasinstonieit KoMIaHuew;

- CJHeNKa HEe 3aKJI0YeHa C KOHTPAareHTOM, HE HaXOASIIUMCS B COCTOSSHUM OaHKPOTCTBA WM KOHKYPCHOTO
YIpaBJIEHUS, WIN B COCTOSIHUN OJIM3KOM K OaHKPOTCTBY MIIM KOHKYPCHOMY YIPAaBJICHHUIO (TO €CTh KOHTPAreHT
BBIHYKJICH ITPOBECTU JAHHYIO OTIEPAITHIO).

- cjaenka He ObLIa 3aKII0YEHA, YTOOBI BBITOJHUATH TPEOOBAHUS PETYIUPYIONINX OPTaHOB WIJIH 3aKOHO/IATEIhCTBA B
OTHOIICHHUU OJTHOM U3 CTOPOH IO CAEIKE.

IIpunoxenue 2 .

Monens omnpeneeHust CpaBeyTNBOY CTOMMOCTH IS IOJITOBBIX IIEHHBIX OyMar, HOMHHHPOBAaHHBIX B PyOIIsX.



1. Z[J'IS[ OIIPEACICHUA CHpaBeI[J'IPIBOﬁ CTOMMOCTHU HUCHOJIL3YCTCA MOJCJ/Ib HpHBeﬂeHHOﬁ CTOUMOCTH 6y£[yHII/IX

JCHCKHBIX IIOTOKOB.

2. HpI/IBe}_'leHHaﬂ CTOUMOCTH 6y[[yHII/IX JICHE)KHBIX TOTOKOB JJis JIOJTOBOM IICHHOM 6yMal"I/I pacCUUTHIBACTCA C

YYETOM CIICIYIOIIETO:

2.1.

2.2.

2.3.

2.4.

IIpn dhopmupoBarum rpaduka OyayImHX ICHEKHBIX MOTOKOB YYUTHIBAIOTCS BCE JCHEKHBIC MOTOKH B
MOTaIIEHHE OCHOBHOTO JONTa U KYIMOHHOTO JJOXO0/Ia C AaThl ONPEAEIICHHs CIIPABEAIMBOI CTOMMOCTH (HE

BKJTIOUast) 10 HANMEHBIIEH 13 1aT (BKIIO9Ast):
= nata oepThl, ONMMKAMIIas K 1aTe ONpe/IeICHHs CIPABEATHBOI CTOMMOCTH;
®  J1aTa IOJIHOTO ITOralleHHMs, IPEAYCMOTPEHHAS YCIOBUAMU BBIITYCKA.

JICHG)KHI)Ie IIOTOKH, BKJIIO4Yasd KyHOHHLIﬁ J0X0[J, pacCUUTBIBAIOTCA B COOTBCTCTBUH C YCJIOBUIAMHU

BBIITyCKa.

I[J'IS[ JOJIFOBBIX NCHHBIX 6yMar, IO KOTOPBIM NPOLCHTHBIC CTABKHU HE ONPEACIICHBI Ha BECH CPOK, CYMMbI
6yZ[yH.[I/IX JACHCIKHBIX IMOTOKOB, UISI KOTOPBIX CTaBKa HCE OIPCACIICHA, PAaCCUUTBLIBAOTCA HCXOAA U3
HOCHGZ[HCﬁ onpeneneHHoﬁ CTaBKH (HpI/I OTOM MNPOUCHTHBLIC CTABKHU CUUTAIOTCS YCTAHOBJIICHHBIMU C JAThI

Havajia COOTBETCTBYIOIICTO UM KYITIOHHOI'O nepnoz[a).

I[J'I?[ JOJITOBBIX IIEHHBIX 6yMar C HHACKCUPYEMbIM HOMHWHAJIOM B HECJIAIX pacyeTa 6y,£lyH.IGFO JCHECXKHOI'O
IIOTOKa (B TOM 4YHCJIE€ pacy€Ta CyMMBbI KYIIOHHOTO ;:[oxo,ua) HOMHHAJIbHAasA CTOUMOCTL IPUHUMACTCA

PaBHOM HOMHMHAJIBHOW CTOMMOCTH Ha JIaTy OINpEeeNICHHs CIIPaBEITUBON CTOMMOCTH.

ITox naTo¥ neHeXHOro MOTOKa MOHUMAETCS:

®  71aThl OKOHYAHUS KYIOHHBIX IIEPUOJAOB, N0 3aBEPIICHUU KOTOPBIX B COOTBETCTBUU C YCIIOBUSMU
BBIITyCKa OCYIIECTBISIOTCS BBIILUIATHI KYMOHHOTO J0X0ha M (€ciaM MperycMOTPEHO) YacTHYHOe

norameHue OCHOBHOI'O A0JIra,

=  5ara, yka3aHHas B 1m.2.1.

CraBka AUCKOHTHUPOBAHUA 6yﬂyIIII/IX JACHCKHBIX ITOTOKOB OIPEACIIACTC Ha KAXKAYIO AaTy OHPCACICHUL

CHpaBeﬂJ’IHBOﬁ CTOUMOCTH.

CraBka JUCKOHTHUPOBAHUA 6yZ[yIIII/IX JACHCIKHBIX INMOTOKOB MPUHUMACTCA paBHOfI CTaBKEC KpHBOﬁ

OeckyrnonHoON noxonHoctn (manee - G-kpuBas, CraBka KBJI), CKOppeKTMpOBaHHOW Ha BEIHMYHHY

KpPEIUTHOTO CTpesa.

CraBka KB/l paccuuThiBaeTcs Ha JaTy OMpeNeeHHs CIPaBeINBOM CTOUMOCTH IIEHHOH Oymaru B TOUKe,
COOTBETCTBYIOIIEH CpEIHEB3BEIICHHOMY CpPOKY MOTameHHs (U IEHHBIX Oymar, yCIOBHSMH BBITyCKa
KOTOPBIX HE TMPEeIyCMOTPEHO YAaCTHYHOE MOTAlIeHHe OCHOBHOTO JOJTa — B TOYKE, ONPEAEICHHOW B
cootBetcTBuH ¢ 11.2.1). CraBka KB/l paccuntbiBaeTcst 6€3 MpoMeXyTOUHBIX OKPYTIIEHHH C TOYHOCTHIO 10 2

3HAKOB IIOCIIE 3aIIITOMN (B MPOUCHTHOM BI)Ipa)KeHI/II/I).

B pacuete ucnonssyrorcs:



= Meroauka pacuyéra KpUBOH OCCKYIOHHOW JOXOJHOCTH TOCYAAapPCTBEHHBIX  OOJIHTaIlHid,

ornpezeneHHass MOCKOBCKOH Oupikei;

- JAUHAMHUYCCKUEC MapaMETpPhl G'KpI/IBoﬁ M0 COCTOSIHHUIO Ha KaXKIbIN TOpFOBLIﬁ JCHb, HyGHI/IKyeMLIe

Ha ounuansHOM caiite MOCKOBCKOI OUPIKH.

KpenutHslii cipes; paccUNTHIBAETCS B COOTBETCTBHH C II. 3 (332 MCKIIOYEHHUEM TOCYJapCTBEHHBIX IIEHHBIX

Oymar PO, kK KOTOpbIM KpEAUTHBIH CIIpel He IPUMEHSIETCS).
B pacuere ucnonp3yrorcs:

= 3gayeHus OumpkeBbix wHAEkcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y Ha paty omnpejeneHus CIpaBeJIMBOM CTOMMOCTH, ITyOInKyeMble Ha O()UIIHAIEHOM

caiite MOCKOBCKOI OUpKH;

- CBCIACHHA O peﬁTI/IHFaX AKTHBOB W OMUTCHTOB, aKTYaJIbHBIC Ha AaTy OIPCACIICHUA CHpaBeI[J'IHBOﬁ

CTOMMOCTH, IPUCBOCHHBIC peﬁTHHFOBLIMH arCHTCTBaMU,

=  CpenHeB3BEUICHHBI CPOK A0 MOTrameHus/opepTbl — B3BEMICHHBIH IO TIpaduKy IMOTalIeHU]
HOMHHAJIA OOJMTIalliyl CPOK IO TIOTAIICHUS B TOAAX, PACCUUTHIBACMBIN 110 hopmyue:

n

D (CFix (& — ©)/365)
i=1
I'ne:
CFi — yactuuHOe (WITH [OJIHOE) TOTallleHHe HOMUHAA B % OT HOMUHAJIA,
ti — maTa yacTUYHOTO (MM TIOJTHOTO) MOTAIIECHHST HOMHUHAIA,
T — JaTa OICHKH.

B cnywae, ecim BBIIyCKOM HE TNPEAyCMOTPEHAa 4YacTUYHAs aMOPTH3alus Teja HOMHHAJIa OOJWralvu, TO
Cpe/IHEB3BELICHHBIN CPOK JI0 MorameHus/ohepTsl paBeH NepHoay OT AaThl OLEHKHU JI0 Haubojee paHHEH M3 JaThl
MOTaIICHHs WU JaThl 0QepTHI 0 00IUTaliY, YKa3aHHON B PELICHHH O BBIITYCKE.

B cnyuae, eciin aTta OLEHKH COBMAIAeT ¢ AaTOi 0(epThl, TO pacueT CPEIHEB3BECIICHHOTO CPOKA MPOU3BOIUTCS OT
JIaTHI OIICHKH 110 HanOoJee paHHeH U3 AaThl MOTAICHHS WA AaThl 0QepTHl, CIeAYIOMICH 3a JaTOW OLICHKH.

I[Ipn mporpaMMHOM pacueTe CpEeIHEB3BEIICHHOTO CpPOKAa 10 TIOTANICHHS IPOMEKYTOYHBIC OKPYIJICHHS HE
MPOM3BOIATCS. 3HAUCHUE CPETHEB3BEIICHHOTO CPOKA J0 TOTANICHUS BRIPAXKACTCS B TOJaX, OKPYTISAETCS A0 4 3HAKOB
II0CJIE 3aITSITOM.

2.5. HpI/IBeI[CHHaﬂ CTOUMOCTB 6yZ[yH.II/IX JACHCIKHBIX IMOTOKOB PAaCCUUTHLIBACTCA B BAJIIOTC HOMHHAJIA I10O

(hopmyie (6e3 MPOMEKYyTOUHBIX OKPYTICHUN):

Pa
(1 + y) (Dn—/lata)/365

DCF =

n=1
re:
Pn — cymma Oynymero IeHe:KHOTO TIOTOKA (B BAIIIOTE 0053aTEIECTRA);
Dn — naTta IeHeKHOTO MOTOKA;
Y — craBKka AMCKOHTHPOBAHHS;
Jlara - nata ompenenieHust CrpaBeaJInBOA CTOUMOCTH;
J — KOJIMYIECTBO JICHEKHBIX TOTOKOB;

n— HOpH,Z[KOBI)II‘/'I HOMED ACHEKHOI'O IMOTOKA C AaThl OIIPEACICHUA CHpaBCHHHBOﬁ CTOMMOCTH.



3unauenue DCF paccunTbiBaeTcsi ¢ TOYHOCTBIO A0 4 3HAKOB MOCIIE 3aMsTOM.
CripaBeuinBasi CTOMMOCTh IICHHOW OyMaru mpu3HaeTCsl PaBHOM:
CC = OKPVYTIJI((DCF- Kynon)*Konunuectso*;2)+OKP VYT JI(Kynon*KoanuectBo*;2)
Lne:
CC — cmpaBeBasi CTOMMOCTD LIEHHOI OyMarw;
DCF — 3Hauenne, pacCIuTaHHOE B COOTBETCTBHH C I1.2;
KommgaecTBo — KoMYeCcTBO IEHHOW OyMaru Ha JaTy OIIpeNeIeH s CTIPaBeINBOI CTONMOCTH;

Kynon — HakoIUIeHHBIH KYHOHHBIHA T0X0 (BKIIIOYast yIUIAaY€HHBIN), CPOK MOTANICHUs] KOTOPOTO HE HACTYIIHI

Ha JIaTy ONpeeseHUs CIIPaBeAIUBON CTOMMOCTH;

Jlo nmatel MOJIHOTO MOTANIeHUs AOJITOBOM LEHHOW OyMmaru, NperyCMOTPEHHOW YCIOBUSIMH BBIYCKA, B pacueT ee

CHpaBeﬂHHBOﬁ CTOMMOCTH HEC BKIIFOYAIOTCA:

- CYMMbI YaCTUYHOTO IMOTrali€HHUsA OCHOBHOIO Ja0Jra — € JaTbl YaCTUYHOTO IOTalllCHHA,

MPEyCMOTPEHHON yCIIOBHUSAMH BBIITyCKa;
®  CyMMBI KyIIOHHOTO JIOXO/a — C JJaThl OKOHYAHUsI COOTBETCTBYIOIIET0 KYIIOHHOTO MIEPHO/IA.
3. [lma meseii pacuera KpeAUTHOTO CIIPEa OCYIIECTBIBICTCS CIIEAYIOMIas OCIEA0BATeIbHOCTD NSHCTBUIA:

® B 3aBUCUMOCTH OT HaJW4HS WM OTCYTCTBUS KPEJUTHOTO PEUTHUHIa y BBIIYCKa JOJITOBOI LIEHHOU
OyMaru (KpeIUTHBIN PEUTHHT B BAJIFOTE HOMHHAJA), SMUTEHTA WK MOPYUIUTENS JOITOBOM IEHHOM

Oymaru, TonroBast IeHHas OyMaraM MOXeT ObITh OTHECEHA K OJJHOI U3 TPpeX PeHTHHTOBBIX TPYIII;

- MEANAHHOC 3HAYCHUC KPEAUTHOI'O CIIpeaa AJisd ,I[OJ'IFOBOﬁ I.[eHHOfI 6yMaFI/I MIPUHUMAKOTCA paBHBIMU
COOTBETCTBYIOIIUM 3HAUYCHHUAM KPCAUTHBIX CIPEAOB, PACCUUTAHHBIM JJIs pCﬁTHHFOBOﬁ rpynribl, K

KOTOpOH OTHECEHa LieHHast Oymara.

=  KpeauTHsIH cripes U peHTHHIOBBIX TPYIIT PACCYUTHIBACTCS Ha 1Ty ONPEEIICHHUS CIIPaBeUINBOM
CTOMMOCTH, Ha OCHOBAaHHH JAHHBIX OONMIAIIMOHHBIX WHAEKCOB PACKPBIBa@MBIX MOCKOBCKOMH
Bupxu mo wrtoram Kaxmoro ToproBoro aHsA. [Ipw BBMHCICHWHM KPEOUTHOTO CHpeda Ha Jary
OTIPEZICTICHUSI CIIPABEATNBON CTOMMOCTH HCIOJIb3YETCS MEAUAHHOE 3HAYCHNE KPEAUTHOTO CIIpesa

3a mocaenuue 20 TOProBeIX AHEH (<= AaThl ONPEIEICHHUS CIIPaBEJIMBON CTONMOCTH).

3.1. Tlopsmok onpenenenus NPUHAIEKHOCTH JOJITOBOMN IIEHHON OyMaru K peiTHHIOBOM Tpyme

OHpeﬂeJ’IGHI/IC NPUHAIICIKHOCTH I[OHFOBOﬁ IIeHHOﬁ 6yMaFI/I K peﬁTHHFOBOﬁ TpyImnIie BbIMOJHACTCA Ha OCHOBAaHUU

JTAaHHBIX BEIYIIUX PEUTHHTOBBIX areéHTCTB B COOTBETCTBHHM ¢ Tadmumeii 1.

Tabnuna 1. ComocraBieHUe MIKaJl pEHTHHIOBBIX ar¢HTCTB

Moody's S&P Fitch
Okcnept Peiitunrosas
AKPA MexayHapoaHas Me:xayHapoaHas MesxayHapoaHas
PA rpymnmna
LIKaja IKaja IKaja




Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
rUAA+,
AA(RU), Bal BB+ BB+
ruAA Pelitunrosas
AA-(RU)
rpymnna I
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
ruBBB-, PeiitnaroBas
BB+(RU) B2 B B
ruBB+ rpymma 1
BB(RU),
ruBB B3 B- B-
BB-(RU)
Peiitunrosas
Bornee HU3KMIA pEeUTHHT / pEUTUHT OTCYTCTBYET
rpynna 11

[Ipn HanmumyM y 1ONTOBOW IEHHOM Oymaru, ee SMHUTEHTA MM HOPYYHMTENs HECKOIBKHX PEHTHHrOB, BBIOMpaeTcs

HanOOJBIINI U3 UMEIOIINXCS aKTyaJIbHBIX KPEIUTHBIX PEHTHHIOB.

K peitrunrosoii rpymnme III oTHOCSTCS T0NITOBBIE LIEHHBIE OyMaru, KOTOphIE HE MOTYT OBITh OTHECEHBI K PEHTHHTOBBIM
rpynmnam I, II, B T.4. B cilyuae eciii KpeIUTHBIX PeHTHHT IIeHHON OyMmare (3MUTEHTY, MOPYYUTEII0) HEe IPUCBOCH HU
OJITHIM U3 yKa3aHHBIX B Ta0JIMIle MEXIYHapOIHBIX U HAIIMOHATIHHBIX PEUTHHIOBBIX areHTCTB.

3.2. Tlopsmok onpeenenust KpeIUTHOTO CIIpesa.

Pacuer KpEAUTHOI'O CIIpCJia BBIIOJIHACTCA IJIA Ka)I(,Z[Oﬁ peﬁTI/IHFOBOﬁ Tpynribl UCXO0Ad U3 3HAYCHHMN MEIUaHHBIX

KPEIUTHBIX CIIPEJOB COOTBETCTBYIOIIEH PEHTHHTOBO IPYIIIBI

Koadduurent 1,5 ompenernsercs B HACTOAIIEH METOANKE HA OCHOBAHHUHU 3KCIIEPTHOTO Cyx)aeHus YK.

Pelitunarosas rpymnna I

Mennana
SPI'Im

Pelitunrosas rpynma II

Mennana
SPI'TIm

Pelitunrosas rpynma I11




Menuana
1,5*SPT'IIm

3.3. [Topsiok onpenenaeHust KPEAUTHOTO CIIPEAa I PEHTHHTOBBIX TPYIIIL.

Jlis pacueTra 3HaueHHs] KPEJUTHOTO CIpPEela COOTBETCTBYIOIIEH PEHTHHIOBOI IpyNmbl MCHOIB3YIOTCS 3HAYCHUS
JIOXOJTHOCTH CJIEIYIOIINX MHAEKCOB MOCKOBCKOI OMpPIKH, paCKpBIBAEMBIX IO MTOTaM Ka)x10ro Toprororo aHs. YK
MOXET HCIONIb30BaTh HMHBbIE KO3(D(UIMEHTH M HMHBIE WHIEKCHl (comocraBuMmble umHAekcsl CBONDS) myrem

U3MEHEHHUS HACTOSAIIeH METOAUKH.
a. Wunexc kopnopatuBHbIXx obnurarmii (1-3 roaa, pelitunr > BBB-)
Tuxep - RUCBITRBBBY

Onwucanue uHaekca - http://moex.com/a2197.

ApxuB 3nauenuit - http://moex.com/ru/index’/RUCBITRBBB3Y/archive

a. NHaekc kopriopatuBHsIx obnurarmii (1-3 roga, BB- < peiituar < BBB-)

Tuxep - RUCBITRBB3Y

Onucanue unaekca - http://moex.com/a2196

ApxuB 3HaueHuii - http://moex.com/ru/index’/RUCBITRBB3Y /archive

b. Wunexc kopnopatuBHbx obnurarwii (1-3 roaa, B- < peiitunr < BB-)

Tuxep - RUCBITRB3Y

Onucanne unaekca - http://moex.com/a2195

ApxuB 3HaueHuii - http://moex.com/ru/index’/RUCBITRB3Y /archive/

C. Wupexc rocynapcTBeHHBIX obsmrarnuii (1-3 roga)

Tukep - RUGBITR3Y

Onmcanue uHaekca - http://moex.com/a2247

ApxuB 3HaueHuii - http://moex.com/ru/index’/RUGBITR3Y /archive/

Pacuera KpEeAUTHOrO cripeaa ajisd peﬁTI/IHFOBLIX TpynIl OCyIECTBIIACTCA 1O CIACAYIOIMIUM (bopMynaM:


http://moex.com/a2197
http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/
http://moex.com/a2247
http://moex.com/ru/index/RUGBITR3Y/archive/

Peiitunrosas rpynna I:

PaccuutsiBaetcs kpenutHsli cripen SPI'T 3a kaxaplif u3 20 nmocaeHUX TOProBBIX JHEH:

SPI'T = (Sbbb + Sbb)/2
rac:
Shbb = (YRUCBITRBBB3Y - YRUGBITR3Y)*100
Sbb = (YRUCBITRBB3Y - YRUGBITR3Y)*100
S — 3HAa4YCHU: CIIPpCaa, PACCYUTAHHBIC B IPOLCHTHBIX MYHKTAX;
Y — 3Ha4YCHUA JOXOAHOCTH COOTBCTCTBYIOIUX MHACKCOB, PACKPBITHIC MockoBckoi 6I/Ip)KeI7L

m
PaccunthiBaeTcsi MenuanHoe 3HaueHue KpeautHoro crpena SPI'T 3a mocnennue 20 TOproBeix AHeH (MeauaHa u3

nosyuyeHHoro psga SPI'T).

m
Ipu pacuere MemuaHHOTO 3HaYCHUs KpeauTHOro cripena SPTT mpomexyTodHble OKpyrieHus 3uadenuii Sbbb, Shb,
m
SPI'l He npomsBoasTes. [lonyueHHOE MequaHHOE 3HAUCHHE KpenuTHoro cmpena SPIT  okpyrisiercs mo mpaBuiaM

MaTeMaTHYECKOTO OKPYTJIEHUS JI0 IIeJIOT0 3HAUYCHHUS MTPOIEHTHBIX MMYHKTOB.
Peitrunrosas rpynna 11
PaccuutsiBaercs kpeautHsiil cipen SPI'II 3a kaxkapiid u3 20 nocneAHUX TOPrOBBIX AHEH:

SPT'II = (YRUCBITRB3Y - YRUGBITR3Y)*100
PaccuntriBaeTCS MeIuaHHOE 3HAYCHHE KPEIUTHOTO CIIpena SPTII 3a nocienare 20 TOProBBIX AHEH (MeanaHa U3

noxy4aerHoro psima SPTII).

m
IIpu pacuere 3HaueHns1 MeauanHoro kpeautHoro cupena SPIII mpomexyrounsie okpyrinenus 3HadeHuit SPI'll He
m
npousBojsiTes. IlonmyueHHoe MeanaHHoe 3HaueHHe KpeauTHoro cmpexa SPIIl okpyrmsercs mo mpasmizam

MaTE€MaTUYECKOI0 OKPYIJIEHHUS 0 LEJIOr0 3HaYE€HHUs IIPOLEHTHBIX IIYHKTOB.
Peitrunrosas rpynna I11

PaccuutsiBaercs kpenutHbiil cipen SPT 3a kaxapiii u3 20 ocIeTHUX TOPTOBBIX THEH:

SPT'II=1,5 * SPI'TI
m
PaccunteiBaeTcs MenuaHHoe 3HadeHne kpeautHoro crnpena SPIII 3a mocmeanue 20 TOproBeix qHEH (MeaWaHa U3

nostyueHHoro psiga SPTLI).

m
IIpu pacuere 3HaueHus MeauanHoro kpeautHoro cmpena SPT'III mpomexyrounsie okpyrieuus 3uadcaunii SPT'1I,
m
SPI'II ue npousBosrcs. I[lonyuennoe menuanHoe 3HaueHne kpeaurHoro cupena SPII okpyrnsercs no npasuiam

MAaTEMAaTUYCCKOT0O OKPYTJICHUS 10 LEJIOT0 3HAYCHHU A NPOLUCHTHBIX ITYHKTOB.






IIpunoxenue 3. Poinky, uHGOpMaNusa KOTOPBIX HCIOJIL3YETCs IS ONpee/eHusl Hau0oJiee BLITOJHOI0 PbIHKA /IS
LeHHOii Oymaru

1) Adunckas 6upsxa (Athens Exchange);

2) Benopyccxas BamoTHO-(hoHI0Bast Oupxka (Belarusian currency and stock exchange);
3) Bomoeiickas donmosas oupsxa (Bombay Stock Exchange);

4) Bynanemrckas ¢onnoBas 6upxa (Budapest Stock Exchange);

5) Bapmasckast ponoBas oupska (Warsaw Stock Exchange);

6) Benckas donmosas 6upika (Vienna Stock Exchange);

7) Benuypnast ¢ponnoas 6upxa TudcOke (Kanama) (TSX Venture Exchange (Canada));
8) I'onkonrckas ponnosas oupxa (The Stock Exchange of Hong Kong);

9) ly6aiickas ¢ounosas oupxa (Dubai Financial Market);

10) Esporexct Amcrepaam (Euronext Amsterdam);

11) Esponexct Bproccens (Euronext Brussels);

12) Esponekct JIuccaGon (Euronext Lisbon);

13) Esponexct Jlonnon (Euronext London);

14) Esponexct ITapux (Euronext Paris);

15) Upnanackas pounosas oupxa (Irish Stock Exchange);

16) Uranssuckas ponnosas 6upxka (Italian Stock Exchange (Borsa Italiana));

17) NoxannecOyprckas ¢ponmoBas oupska (Johannesburg Stock Exchange);

18) Kazaxcranckas ¢ougosas 6upxa (Kazakhstan Stock Exchange);

19) Kunpckas ¢ponnosas 6upska (Cyprus Stock Exchange);

20) Kopeiickas donnosas 6upsxka (KettApOkc) (Korea Exchange (KRX));

21) Keipreisckas dougosas 6upxa (Kyrgyz Stock Exchange);

22) JlonnoHckas ongosas oupxa (London Stock Exchange);

23) JIrobmstackas donnoBas 6upxka (Ljubljana Stock Exchange);

24) JTrokcembyprekas dongosas oupxa (Luxembourg Stock Exchange);

25) Manbrriickas hongoBas oupxa (Malta Stock Exchange);

26) MexkcukaHckast pornoas oupxa (Mexican Stock Exchange);

27) Hacnak OOm3ke Apmenus (NASDAQ OMX Armenia);

28) Hacnak O9mIke Bunbhioc (NASDAQ OMX Vilnius);

29) Hacnak O9MOkc Ucnanmus (NASDAQ OMX Iceland);

30) Hacnak O9mOxkce Konenraren (NASDAQ OMX Copenhagen);

31) Hacmax O9mOxkce Pura (NASDAQ OMX Riga);

32) Hacmak O9MOxke Crokromsm (NASDAQ OMX Stockholm);

33) Hacnak O9mOxkce Tamtnn (NASDAQ OMX Tallinn);

34) Hacnak O9MOkce Xenbcuaku (NASDAQ OMX Helsinki);

35) HanwonansHas Munuiickas ¢ponngosas 6upxa (National Stock Exchange of India);
36) Heto-Mopkckas donmoas 6upxka (New York Stock Exchange);

37) Heto-Nopkckas ponmoas 6upxa Apka (NYSE Area);

38) Heto-Mopkckas ponmosas 6upra odmuraruii (NYSE Bonds)

39) Ocakckas houmoBas 6upixa (Osaka Securities Exchange);

40) Cunramypcekast poumosast 6upixka (Singapore Exchange);

41) CramOynbckas ponmosas 6upska (Istanbul Stock Exchange (Borsa Istanbul));

42) TaiiBanbckast hongosas 6upxka (Taiwan Stock Exchange);

43) Toxkwuiickas doumosas 6upsxa (Tokyo Stock Exchange);

44) Yxpaunckas 6uprka (Ukrainian Exchange);

45) ®onnosas oupska bapcenonst (Barcelona Stock Exchange);

46) ®ounosas 6upxa bunsbao (Bilbao Stock Exchange);

47) donnosas 6upxa budm Dun O Bosecna (bpazwmist) (BM&F BOVESPA (Brasil));
48) ®onnosas oupka bysnoc-Alipeca (Buenos Aires Stock Exchange);

49) ®ounnosas oupska Banencun (Valencia Stock Exchange);

50) ®onnoas oupxa I'peTaii (TaiiBanp) (GreTai Securities Market (Taiwan));

51) ®ounosas 6upxa Manpuzaa (Madrid Stock Exchange);

52) ®onnosas 6upxa Hacnak (The NASDAQ Stock Market);

53) dongosas 6upxa Ocino (Oslo Stock Exchange (Oslo Bors));

54) ®onnosas oupxa [IOTC (Ykpauna) (PFTS Stock Exchange (Ukraine));

55) ®onnosas 6upxa Cantbaro (Santiago Stock Exchange);

56) ®onnoas 6upxa Caynosckoil Apasuu (Tagasyn) (Saudi Stock Exchange (Tadawul));
57) ®ounosas 6upxa Tens-Asusa (TuditdcH) (The Tel-Aviv Stock Exchange (TASE));
58) ®onnosas 6upxa Toponro (Toronto Stock Exchange);

59) ®onnoas 6upxa XomumuHa (Hochiminh Stock Exchange);

60) @onmosas oupxa IiDcOke (Actpammsi) (ASX (Australia));

61) ®onmosas 6upxa Iu3319kc (Hosast 3emanmus) (NZX (New Zealand));

62) ®pankdyprekas pongosas oupxa (Frankfurt Stock Exchange);

63) Yuxkarckas ponmoast oupska (Cuditadkc) (Chicago Stock Exchange (CHX));

64) lllanxaiickas dommosas 6Gupska (Shanghai Stock Exchange);

65) IlIseitnapckas donmoBas 6upika DcAiDke (SIX Swiss Exchange);

66) lllemkensckas hormosas 6upxka (Shenzhen Stock Exchange),



