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3aKpBITOTO MAEBOT0 MHBECTUIIMOHHOTO (hoHAa HenBIKUMOCTH «IlepBoOaHK-

HensmwxumMocTny
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Wznoxute myHkT 1.1, pasgenst 5, 3, 7.1 IlpaBun onpeneneHuss CTOUMOCTH YHCTHIX aKTHBOB
3aKpBITOTO 11a€BOT0 MHBECTUIITMOHHOTO (hoHIa HenBIKUMOCTH «IlepBoOank-HeaBrKuMOCTh)»
B CJIEAYIOUWEN PEJAKIIUNA:

1.1 INpaBuna npumensitores ¢ « 16 » gexabps 2020 roxa.

3. NIPU3HAHME, NPEKPAILEHUE MPU3HAHHUSI M OLIEHKA JEHEJKHBIX
CPEJICTB

[Ipu3Hanue HAEHEKHBIX CPEACTB HA pACUYETHBIX CUYETAX B KPEAUTHBIX OPTraHU3aLUsAX
OCYILECTBIISICTCSL B JaTy 3ayUCIICHHs JCHEXKHBIX CPEJICTB Ha COOTBETCTBYIOLIUI OaHKOBCKUM
cyeT (pacyeTHbIN, TPAH3UTHBIN, BaIIOTHBINM) HA OCHOBAHUHU BBIIUCKHU C YKa3aHHOIO CYETA.

I[eHe)KHLIe cpeacTBa OUCHUBANOTCA B CYMMC OCTATKa IO JAHHBIM BBIIIUCOK IIO YKa3aHHbIM
cucTaM, NpCA0CTABJICHHBLIX COOTBCTCTBYIOIIMMU KPCAUTHBIMU OpraHru3alsaIMU, HA 1aTy OLICHKH.

[Tpu 3aKiIrOYeHHH COTJIANICHHUS ¢ 0AHKOM O HECHHYKAeMOM OCTAaTKE JICHEKHBIX CPEICTB Ha
pacueTHOoM cuete (nmanee uMenyercs CornamieHue) MPOIEHTh Ha HECHM)XAEMBIA OCTATOK
MPU3HAIOTCS B KayecTBE JEOMTOPCKOM 3aJ0KEHHOCTH, HAUMHAS C JAaThl BCTYIJICHUS B CHILY
Cornanienust 1100 ¢ 1aThl, yKa3aHHOM B 3asBKe Ha pa3MmelieHue Kk CornameHmto, 10 MOMEHTa UX
3ayuciieHrs OaHKOM Ha pacueTHBIN cueT. J[eduTopckas 3a0KEeHHOCTh B CyMME HAKOTIEHHBIX
MPOILICHTHBIX ~ JIOXOJOB OIIEHWBAETCSI B CyMME, HWCYUCICHHOM UCXOIsd U3 YCIOBUH
COOTBETCTBYIOILIETO COTJAIeHUss ¢ OaHKOM B OTHOIIEHWH Oa3bl HAYUCIIEHUS IMPOLIEHTa U
MIPOIICHTHOW CTaBKH, 3a MEPUOJ, MIPOLIEIIINI CO JHS MPEIbIIYIIET0 3a4HCICHHs POIIEHTOB HA
pacyeTHbIN CYET, MJIM C MOMEHTA HavaJia JeicTBUs Takoro CoraieHus, eciu IpOoLEHTHI ellle He
3aUUCISUINCE.

Heneoicnvie cpedcmaa:
® TIEpeUrCICHHBbIE HA OPOKEPCKUM CYET, B OTHOIICHUH KOTOPBIX HA JAaTy OLIEHKU HE
MOJIY4eH OTUeT OpoKepa, MOATBEPIKIAIONIUN IMOTyUYeHNE MTEPEUNCICHHBIX JEHEKHBIX
CpEeNCTB OPOKEPOM, a TaKKe
® [IEPEUYHMCIICHHBIC HAa APYroi pacyeTHbIN cueT PoH/Ia, B OTHOLICHUH KOTOPBIX Ha JAaTy
OIICHKH HE MOJY4YeHa BBIMKCKA U3 OaHKa, MOATBEPKIAIOIIAs 3aUNCICHUE TCHEKHBIX
CpEICTB HAa pACUETHBIN CUET,
MPU3HAKOTCSA B KA4eCTBE IEPEBOJOB B NYTH M OLEHUBAIOTCA B CYMME IE€PEUYMCIIEHHBIX
CPENCTB.

CripaBeyiiBasi CTOUMOCTD JICHEXKHBIX CPEJICTB B ClIyuyae HEOOXOIMMOCTH KOPPEKTUPYETCS B
COOTBETCTBHUHU C MOPSIIKOM, IPEAYCMOTPEHHBIM pazfenom 11.

Ilpekpawienue npu3nanus OEHEHCHBIX CPEOCHE NPOUCXO00Um 6 cledyruiue 0amol:

e JaTa WCIOJTHEHHS KPEIUTHOW OpraHu3anueld o00s3aTeNbCTB IO MEPEUHCICHUIO
JIEHEXHBIX CPEJICTB CO CUETA;

e gnarta pemieHus banka Poccunm 00 oT3bIBEe NHIIEH3UHM OaHKa (JIEHEKHBIE CpEICTBa
MEPEXOIAT B aKTUB «IIpoyasi AeOUTOpCKast 3a10JKEHHOCTD);

e JaTa JWKBHAANMK OaHKa CoOrjacHO HWH(OpMAaIMU, PacKphITOM B OQHUIIHATEHOM
IocTyrmHOM uctodHuke (B ToMm uymcie 3anmucu B EI'PHOJI o nukBupanmum Oanka B
MOPSIIKE, YCTAHOBIIEHHOM JIEHCTBYIOIIUM 3aKOHOAATEITLCTBOM).



5. NIPU3HAHMUME, IPEKPAIIIEHUE IIPU3HAHUSA U OHEHKA IEHHBIX BYMATI'

5.1. TlepBoHauya/ibHOE MPU3HAHME IIEHHBIX OyMar

JlaToif mepBOHAYaIbHOTO NMPU3HAHMS LIEHHOW Oymaru sBisercst nata nepexona Kk @onmy
paB COOCTBEHHOCTHM Ha ILIEHHYIO OyMmary, olpelenseMblii B COOTBETCTBMM CO CT.29
@OenepanbHOro 3aKoHa OT 22 ampenst 1996 r. Ne39-d3 «O poiHke neHHBIX Oymar» u cT. 149.2
I'paxxnanckoro Konekca PO.

[Ipu sTOM mpuoOOpeTeHue mpaB COOCTBEHHOCTH Ha LEHHbIE OyMaru IO OIEpanusm,
COBEpIIAEMbIM Ha YCIOBHMSX CPOYHOCTH, BO3BPAaTHOCTH M IUIATHOCTH (Oanee UMEHYIOmcs
onepayuu, cogepuiaemvle Ha 6036PAMHOL OCHOGe), SIBIISIETCS. OCHOBAHUEM JJISl IIEPBOHAYAIILHOTO
IOpPU3HAHUS ILIEHHBIX Oymar B cllyyae, €CJId 3TO BJEYET Iepexo]] BCEX PUCKOB M BBITOJ,
CBSI3aHHBIX C BJIaJICHHEM TIepeIlaHHON [IECHHON OyMaroii.

Onepayusimu, cogepuiaembimMu HA 8036PAMHOLU OCHOBe, He GIeKYWUMU 3ad COOOU nepexoo
8CeX PUCKO8 U 8bl200, CBA3AHHBIX C 6lA0eHUeM NepedaHHOU YeHHOU OYyMazou, 6 Yeasax OaHHbIX
Ilpasun npunumaromes:

e joroBopsl Thna PEIIO u o6parnoro PEIIO, ecnu nena oOpaTHOil OKYIIKU SIBISIETCA
(GUKCUPOBAaHHOM WM paBHA LEHE MNPOJAXU IIIIOC CyMMa, COOTBETCTBYIOLIAS
IPOLIEHTHOMY JIOXOAY;

e JIOrOBOpHI 3aiimMa LIEHHbIX OyMar.

5.2. Ilpexkpaienne NpU3HAHUSA LEHHBIX Oymar
IIpexpawenue npusHanus yeHHou bymazu npoUCXooum:

B jaty nepenauu @oHI0OM IpaB COOCTBEHHOCTH Ha LIEHHYIO Oymary Jpyromy JIuiy;
B JIaTy MOTallleHUs [IeHHOW Oymaru;

NpY JIUKBUJIAIIMYA YMUTEHTA;

IpY HEBO3MOXKHOCTHU Pean3alliy MpaB, 3aKPETVICHHBIX [IEHHOW OyMaro.

[Ipu »TOoM mepemaya mpaB COOCTBEHHOCTH Ha IIeHHbIe Oymard 1O OmepalusiM,
COBEpIIIAaeMbIM Ha BO3BPATHOW OCHOBE, SIBJSIETCS OCHOBAHMEM JMJIS TPEKPAIICHHUS MPU3HAHUS
IEHHBIX OyMmMar B Ciy4ae, e€ClIM JTO BJ€YeT MEepPeXOJ BCEX PHUCKOB U BBHITOJ, CBS3aHHBIX C
BJIaJICHUEM TIepeIaHHON IIEHHOM Oymaroit (6 coomeemcemeuu ¢ n. 5.3 nacmosiuwux I[Ipasun).

5.3 loroBop Ha mpuoOpeTeHne (peaaTu3ainuio) HeHHBIX OymMmar

[Ipu HecoBmajeHWW JaThl Ilepexoja MpaB COOCTBEHHOCTH Ha LIeHHble Oymard,
OTIPENIEeICHHOW YCIIOBHSIMH JIOTOBOpA, C JaTOW 3aKJIFOUSHHS JIOTOBOpa MO TMPHOOPETEHHIO
(peanmu3anuy) LIEHHBIX Oymar, Takoi JOroBOp Ha JaTy OLIEHKM NPHU3HAETCs, KaK aKTUB WIIH
0053aTeIbCTBO, B 3aBUCUMOCTH OT HM3MEHEHHUS CIIPaBEIIMBONH CTOMMOCTH TNPHOOpPETaeMbIX
(peanmu3yeMbIx) LeHHBIX Oymar. [IpekpaieHne mpu3HaHHUS JOrOBOpPa, KaK OTIEIbHOTO aKTHBA
Wi 00s3aTeNbCTBA, TPOUCXOAUT B MOMEHT HCIONHEHHS MPOJABIOM 110 JIOTOBOPY
o0s3aTeNIbcTBA 10 TMEPEeBOAY IpaB COOCTBEHHOCTH Ha IeHHble Oymaru 00 B MOMEHT
pacTop KEeHUs JTOTOBOpA.

JloroBop Ha nproOpeTeHre IIEHHbIX OyMar Ipu3HaeTCsl aKTUBOM, a JIOTOBOP Ha peau3aliio
LEHHbIX OyMmar nmpu3HaeTcs 00s3aTeIbCTBOM, B Ciydae, €ClIM Ha JaTy OLIEHKH CIpaBeaJIuBast
CTOUMMOCTD IICHHBIX 6yMar, ABJIAIOMUXCA MPECAMETOM JOroBopa, BbIIIC, YEM CTOUMOCTDL LICHHBIX
Oymar, 3apukcupoBaHHas B joroope. CrpaBeqiuBas CTOUMOCTb JAHHOTO AaKTHBa
(00s13aTeNbCTBA) ONPEIEIIACTCS CISTYIOIUM 00pa3oM:



CC poroBopa = CC pennbix Oymar — CromMmocTs Oymar, 3a)MKCHPOBAHHAsl B
Ji0roBoOpe

JloroBop Ha mpuoOpeTeHHe IEHHBIX Oymar Mpu3HAeTcs 00s3aTeIbCTBOM, a JOTOBOpP Ha
peanu3anio I[EHHbIX OyMar IpHU3HaeTcs AakTHBOM, B Cllydae, €CIM Ha JaTy OLCHKH
CcripaBcajinBasd CTOMMOCTL ILCHHBIX 6YMaI‘, ABJIAOIINUXCA NPEAMECTOM OOr0BOpa, HHKC, YCEM
CTOMMOCTH IICHHBIX Oymar, 3adukcupoBanHast B joroBope. CnpaBeinBasi CTOMMOCT TaHHOTO
00s13aTenbCTBa (AKTUBA) OIPEEIISIETCS CIIEIYIOIMM 00pa3oM:

CC norosopa = CroumocTb Oymar, 3apuxkcupoBannasi B 1orosope - CC ueHHbIX Oymar

CrpaBeqyuBasi CTOMMOCTh JIONTOBOM IIEHHOW OyMmMaru ompenensiercss ¢ Y4eToM
HAKOILJIEHHOTO KYIIOHHOI'O 10X0/1a.

BennumHa HaKOIUIGHHOTO KYIMOHHOTO J0XOJa IO IIeHHbIM OyMaraM Ha JaTy OLEHKH
akTuBa(00s3aTeIbCTBA) OLCHUBAETCS B CyMME, MCUUCIEHHOM HMCXOJS M3 CTAaBKU KYIIOHHOI'O
JI0X0/1a, YCTAHOBJICHHOM B PEIIEHUU O BBINYCKE (JOMOJHUTEIBLHOM BBIIYCKE) WM IMPOCIEKTE
SMHUCCHOHHBIX IIEHHBIX OyMar 10 MOMEHTa UX BBIILIATHI.

CnpaBemyiuBas CTOMMOCTb JE€OMTOPCKON 3aJl0JKEHHOCTH, BO3HUKILEH B pe3yibTare
COBEpILEHMs CIENIOK C LIEHHBIMU Oymarami, 3aKJHOYEHHBIX Ha yciaoBusAx T+ (3a MCKIIOYEHHEM
C/IEJIOK, 3aKIIOUYEHHBIX Ha OHMPKEBBIX TOPrax), OMPEAEISeTCs C Y4EeTOM KOPPEKTUPOBKHA B
COOTBETCTBUU C NOPSIKOM, NIPElyCMOTPEHHBIM pazzenom 11.

5.4. Onepauuu, coBepuiaeMblie Ha BO3BPATHOH OCHOBe
[Tpu mepenaye HEHHBIX Oymar Mo omepanusM, COBEpIIaeMbIM Ha BO3BPATHOW OCHOBE, HE
BJIEKYIIIUM 32 COOOI IMepexoJl BCEX PUCKOB U BBITOJ, CBSA3AHHBIX C BIIAJICHUEM IEpeIaHHOU
[eHHOW Oymaru, mpekpalieHue NpU3HaHWs MepelaHHBIX IIeHHbIX Oymar He mpoucxonuT. [Ipu
9TOM ACHCIKHBIC CPCACTBA, IMOJTYYCHHEIC 110 TAKUM OICpalviM, ¢ MOMCHTA UX IMOCTYINICHUA U 10
MOMEHTa BO3BpaTa MpPU3HAIOTCS B KauecTBe 0053aTeNbCTBA.
Takue 00s13aTeNbCTBA OIIEHUBAIOTCSA CIAEAYIOMNUM 00pa3oMm:

e o0s3aTenbcTBa, Bo3HHKIIME 1O onepanusM PEIIO ¢ kpenuTHIMH OpraHU3alUsIMH,
3aKyitoueHHbIM Ha Toprax [TAO «MockoBckas Ouprka» - o METOJIMKe, ONMCAaHHOH B
paznene 5.7 nacrosmumx [IpaBui;

e o0s3arenbcTBa, Bo3HUKIIME Mo onepanusiM PEITO Ha uHbIX ycnoBHsX (BHEOUpKEBOE
WM C MHBIMH KOHTPAareHTaMHu) - TI0 METOJIUKE, ONTMCAHHOHN B pa3jelie 5.8 HacTosImx
IIpaBui.

[Tpu mony4eHUu MEHHBIX OyMmar Mo onepanusM, CoOBepIIaeMbIM Ha BO3BPATHON OCHOBE, HE
BJIEKYIIIUM 3a COOOM Mepexo/1 BCEX PUCKOB U BBHITOJ, CBA3aHHBIX C BJIAJICHHEM IIEHHON Oymaroi,
MpU3HAHKS TONTYYCHHBIX IIEHHBIX Oymar He MpoucxoauT. [Ipum STOM JeHEKHBIE CPENCTBa,
MEPEUYUCIICHHBIE IO TaKUM ONEpaIusiaM, C MOMEHTA UX MEPEUUCICHUS U JO MOMEHTa BO3BpaTa
MIPU3HAKOTCS B KAYECTBE AKTUBOB.

Takue aKTUBBI OIIEHUBAIOTCS CIIEAYIOIIUM 00pa3oM:

® AaKTHBBL, BO3HHUKIIME 10 omnepauusM obpatHoro PEIIO ¢ kpeauTHeIMU
OpraHM3aIsaIMH, 3aKimioueHHbIM Ha Toprax [TAO «MockoBckas Oupxay» - IO
METOJIMKE, OMMCAaHHOU B pazaene 5.7 Hacroamux [Ipasum;

® aKTHBBL, BO3HHUKIIME MO omepanusM obpatHoro PEIIO ¢ kpenuTHeIMH
OpTaHM3aIMsIMH, 3aKIIOUEHHBIM HAa BHEOHMPIKEBOM pBIHKE - TI0O METOJIUKE,
AQHAJIOTUYHOW METOJMKE OIEHKH CIPaBEAJIUBOM CTOMMOCTH JICTIO3UTOB (8
coomseemcmauu ¢ pazoeiom 4 nacmoswux Ilpasun),

® aKTHBBI, BO3HUKIIHKE 10 ornepanusiMm oopatHoro PEIIO ¢ mpounmMu opraHu3anusmu -
10 METOJIMKE, ONMCAHHOM B pazfene 5.9 nactosmux [Ipasui.

B cnywae, ecniu ®oHAg mnpomaeT IeHHblE OyMard, IMOJY4YEHHbIE 110 OIEpalusM,
COBEpILIAEMBIM Ha BO3BPATHOW OCHOBE, TO C 3TOro MoMeHTa DOHI MpU3HAeT 0053aTENLCTBO O



BO3BpATy JaHHBIX IIeHHBIX Oymar. O0s3aTeIbCTBO MPU3HAETCS O MOMEHTa 00paTHOrO BBIKYIA
JAHHBIX LEHHbIX Oymar DOHJIOM WM JPYroro yperyaupoBaHMs 00s3aTelabCcTBa MO BO3BpaTY
NOJYYCHHBIX MLEHHBIX Oymar. Takoe 0053aTeNbCTBO OLIGHUBACTCSI B CyMMe, paBHOM
CIpaBeAJIMBONA CTOMMOCTH MPOJAHHBIX LIEHHBIX Oymar, MoAJIeKalluX BO3BpaTy, ONpeaesieMol B
BBIOPAHHOM JIJIs IICHHBIX Oymar mopsjake

5.5. OcHOBHO# (111 HanGoJ1ee BBITOIHbII) PHIHOK LIEHHOH Oymaru

AKTUBHBIM PBIHKOM JJIsl LIGHHBIX OyMmar, JONYLIEHHbIX K TOpraM Ha pOCCHUHCKOW Wiu
MHOCTPaHHON OWpiKe, B TOM YHCIIe OOJUTaliii BHEIIHUX OOJUTallMOHHBIX 3aiiMOB Poccuiickoit
@denepanuy; JOJIOBBIX LEHHBIX OyMar MHOCTPAHHBIX TOCYIAapCTB;  €BpOOOJIMranui
MHOCTPAaHHBIX YMUTEHTOB, TOJTOBBIX LEHHBIX OyMar MHOCTPAHHBIX T'OCY/IapCTB; IIEHHbIX Oymar
MEXYHapOAHbIX (PMHAHCOBBIX OPraHU3aLMM NMpPU3HAETCS JOCTYIHAs U HaOnronaemMast OuprkeBast
wionaaka (poccuiickas WM HMHOCTpaHHas OWp)KM M3 CIHMCKa, ycTaHOBJIeHHOro llpaBunmamu
onpenenenuss CHA), B ciaydyae COOTBETCTBUS OAHOBPEMEHHO CJIEIYIOLIIUM KPUTEPHUSIM Ha JaTy
onpeneneHust CHA:

- LeHHas Oymara JomylieHa K TOpraM Ha pOCCUHCKOM MJIM MHOCTpaHHOU Oupike,
NpUBEAECHHOM B HacTosimux [IpaBuiiax;

- HaluyMs LeHbl (KOTUPOBKU) HA JaTy ONpEAECHUs CIPaBEAIUBONH CTOMMOCTH (B
cilydae, €CM Ha BCEX JIOCTYITHBIX M HAOIIOMaeMBIX OMPIKEBBIX TUIOIIAIKAX OBLI
HETOproBblii JleHb Ha pary ompeneneHus CYA — aHanmu3upyroTcs JaHHbIE
MIOCJIEIHETO TOPTrOBOrO JTHS Ha JAHHBIX IUIOIAJIKaX );

- KOJIM4YeCTBO ciaesiok 3a mocieanue 10 (toproeeix) mHedt — 10 (mecsaTs) u Oonee.
Ecnu Ouprka U3 cnucka, yCTaHOBJIEHHOr0 HacTosiuMHy [IpaBunamu onpeneneHust
CYA, He packpbIBaeT HaHHbIE O KOJIMYECTBE CHEJIOK, TO I JaHHOW OUpKu
MIPUMEHSIETCS pacyeT KOJUYECTBA COBEPIIAEMBIX CIEJIOK KaK YaCTHOE OT JIEJICHUS
o0beMa TOProB 3a JIeHb Ha LIeHY 3aKpBITUSI OUPKY;

- COBOKYMHBII 00beM cneiok 3a nocienaue 10 Toproseix mued npessicua 500 000
(ITatecoT ThICAY) pyOsiel (WIM COOTBETCTBYIOIIMM pPYOJEBBI SKBUBAJIEHT IO
kypcy banka Poccum Ha naty ompeneneHus akTUBHOTO pPbIHKA, €ClIM 00BEM
CIEJIOK OTIpeJieNieH B MHOCTPaHHOM BaJItoTe).

OCHOBHOHM pBIHOK JJI LIEHHOM Oymaru ompenensieTcs U3 4Yucia JOCTYHHBIX PBIHKOB,
yka3aHHbIX B [IpaBunax. [IpoBepka cooTBeTCTBHS yKazaHHOro B IIpaBuiax pblHKa ONpeaeIeHHIo
OCHOBHOTO IPOM3BOJIUTCS B OTHOIIEHWH OTAEIbHOM pPOCCUHCKON ILeHHOW Oymaru wid B
OTHOILIEHUHU TPYIIIBI IEHHBIX Oymar.

JUis OLIEHKM CHpaBeIMBOM CTOMMOCTH II€HHBIX OyMar B IEJIX HACTOSALIMX IpaBHII
OCHOBHBIM PBIHKOM IPU3HAETCS:

Lennbie Oymaru OCHOBHOI1 PbIHOK
Poccuiickue neHHbie MockoBckasi OMpska €clii OHa SIBIISIETCS aKTUBHBIM
Oymaru PBIHKOM.
B cnyugae ecnmu MockoBckas Oupika HE SBISIETCS
aKTHUBHBIM PBIHKOM — pOCCHiicKasg Oupxka u3 4YHcia

aKTHUBHBIX PBIHKOB, TI0 KOTOPOW OIpEeesieH HanOOIbIIHHA
o0muit 00beM CIeNoK MO KOJWYECTBY IIEHHBIX Oymar 3a
npenpiaymue 10 (aecsTb) TOProBbIX THEH, BKIIIOYas AaTy
OLIEHKHU.

[Ipu otcyrcTBuM HHpOpManuu 00 oObeMe CHEI0K
M0 KOJIMYECTBY LIEHHBIX OyMar MCHOJIb3yeTcsl HH(OpMAIHs
00 o0bemMe CcIenoKk B JCHEKHOM BbIpakeHUW. llpwm
paBeHCTBE O0BEMa CIENOK Ha pa3IMYHBIX POCCHICKUX
OMp>kax OCHOBHBIM PBIHKOM CUMTAETCS POCCHUUCKas Ouprka
C HauOOJIBIITNM KOJMYECTBOM CJICJIOK 32 JTAHHBIM MEPUOI.




HNHocTpanHbIe HeHHbIEe WNHocTpanHast WM poccuiickas Oupka M3 dYHcia

oymaru AaKTUBHBIX DPBIHKOB, 10 KOTOPOM OIpenesaeH HanOOIbIIHNMA
o0muii 00beM CIENOK MO KOJMYECTBY IICHHBIX Oymar 3a
npenapiaymue 10 (1ecsaTb) TOProBuIX AHEH, BKJIKOYAs 1Ty
OLICHKH.

[Ipu orcyrcTBumM mHbOpMau 00 0ObEME CHEIIOK

M0 KOJIMYECTBY LIEHHBIX OyMar MCHOIb3yeTcsl HH(OpMAIHs
00 oObemMe cIelnoK B JIEHE)KHOM BBIPAXKCHHH 34
npeasiaymue 10 (IecsTb) TOProBBIX JHEH, BKIOYas ATy
oueHku. [Ipu sToM BenuMuMHBI 00bEMa CAEJOK B BaJllOTE
KOTHPOBKH TepeBOIATCS B pyOnu mo Kypcy banka Poccun
Ha nary onpeaenenus CHA.

[Tpu paBeHCTBE O0OBEMa CAENOK B JICHE)KHOM BBIPOKEHHH Ha

pa3IMYHBIX OMp)KaX OCHOBHBIM PBIHKOM CUUTAaeTcCs Oupxka ¢

HauOO0JIBIINM 00BEMOM C/IETIOK IO KOJMYECTBY LIEHHBIX Oymar

3a JaHHBIN TEPUO]I.

B ToMm citydae eciim nieHHass Oymara He JONyIIeHa K TOpraM HU Ha OJHOM OUpike, OCHOBHBIM
PHIHKOM B OTHOIICHWHM JaHHOW IICHHOH Oymaru NMpU3HAETCS BHEOMPIKEBOW PBIHOK, JaKE B
oTCcyTcTBHE UH(pOpMalu 06 00beMe TOProB Ha HEM.

OCHOBHBIM PBIHKOM Ui pyOJEBBIX OONMrauuili M akuuidl pPOCCHUIICKUX 3MUTEHTOB, HE
JOTYIIEHHBIX K TOpram, SIBIISETCS POCCHUICKUI BHEOUPIKEBOW PHIHOK.

OCHOBHBIM PBIHKOM JIs1 KHOCTPAHHBIX LCHHBIX 6YMaF, HC AJOIMYHICHHBIX K TOpraM HHM Ha
OHHOﬁ 6I/Ip)K€ U3 9rcjia IOCTYIIHBIX, ABJISICTCA Me)K,HYHapOI[HI:Jﬁ BHC6Hp)I(CBOI>'I PBIHOK.

B cnyuae oTcytcTBus 1OCTYynHON HHpOpMauu 00 00bemMax TOPTOB ¢ IIEHHOW Oymaroi uiu
TPpyNmnoi IEHHBIX OyMmar, TMO3BOJISIIONICH OJHO3HAYHO OMPEJCNUTh OCHOBHOH PBIHOK,
CIipaBeUIMBasi CTOMMOCTH ONPENENSEeTCS Ha OCHOBAHMHM JAHHBIX JOCTYITHOTO pPBIHKA, Ha
KOTOPOM Ha JaTy OIIEHKH 3aKII0YaINCh CIENKH C IIEHHOM Oymaroii, u cripaBesinBas CTOMMOCTb,
OMMpeCACICHHAsA Ha OCHOBAHMU JAaHHBIX OTOI'O0 pPbIHKA, SABJIACTCA HamBBICIIEH. B cirydac
OTCYTCTBHSI TAKOTO PBIHKA, HAanOOJIee BHITOJHBIM MTPUHUMAETCSI BHEOUPIKEBOI PHIHOK.

B cnywae, ecniu Ha nary ompeneneHuss CUA HeTOpProBblii JeHb ObUT Ha OJHOW WIIK
HECKOJIBKUX JOCTYIHBIX U HAOIIOAaeMbIX OMPIKEBBIX IUIOIIAAKAX, AaHATU3UPYIOTCS ITaHHBIE TE€X
JOCTYIHBIX U HAOJI0JIaeMbIX OMPIKEBBIX IJIOLIAJ0K, Ha KOTOPHIX OCYLIECTBIISUIUCH TOPTH Ha
naty onpezaenenus CHA.

OCHOBHBIM WJIM Hau0OJIee BBITOHBIM PHIHKOM JIJIsl IIEHHOM OyMaru MOKeT ObITh TOJBKO TOT
PBIHOK, Ha KOTOpPOM JaHHas IieHHas Oymara JOomylleHa K OOpalleHHI0 W K KOTOpOMY ¥
VYnpapnstoniei KoMIaHUuM €CTh TOCTYII.

JIOCTYITHBIMH TOPTOBBIMH TUIOIIAJKAMH B IENAX OMpPEICNICHHs CIIPABEUIMBON CTOMMOCTH
[EHHBIX OyMar sIBJIAIOTCS CIIEAYIOIINE TOPTrOBbIE IO IKH:
e [IAO MockoBckas O6upika
e Tonkonrckas gonmosas oupsxka (The Stock Exchangeof Hong Kong)
e Epponekctr (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext
London, Euronext Paris)
Wpnanackas dponmgosas oupska (Irish Stock Exchange)
Uranesuckas dpongosas oupxka (Italian Stock Exchange (Borsa Italiana))
Kopeiickas ponnosas Oupxka (KeitApOxkce) (Korea Exchange (KRX))
Jlonmouckas ¢goumosas oupska (London Stock Exchange)
JIrokcemOyprekast ponmoBas oupska (Luxembourg Stock Exchange)
Hacgax (Nasdaq)
®pankdyprckas ponnosas oupxa (Frankfurt StockExchange)




e Hewmenkas 6upxa (KCETPA) (Deutsche Borse XETRA)

e Hsio-Mopxkckas honnosas 6upixa (New York StockExchange);
e Hsio-Mopxkckas honmosas 6upxa Apka (NYSE Arca)

e Toxkutickas ¢ponmoas oupxa (Tokyo Stock Exchange)

o  @onnosas 6upka Toponro (Toronto Stock Exchange)
®donpmosas oupxa Maapuaa (Madrid Stock Exchange)
donposas Obupska bapcenonst (Barcelona Stock Exchange)
®donmoBas bupka Banencun (Valencia Stock Exchange)
®onnoBas bupka buns6ao (Bilbao Stock Exchang)
[anxaiickas ¢ponmoBas oupska (Shanghai Stock Exchange)
lseiinapckas poumoBas oupka DcAitDke (SIX Swiss Exchange)

OCHOBHBIM PBIHKOM [JIs1 MHBCCTHIHUOHHBIX ITa€B OTKPBLIThIX, MHTCPBAJIbHBIX M 3aKPBITBIX
MacBbIX HWHBCCTHUIIMOHHBIX q)OHIIOB, HC JJOMYMCHHBIX K TOpraMm, SABJIAIOTCA CACIKHU 110
HpI/IO6peTeHI/II-O U TOralleHUK HWHBCECTUHHWOHHBIX IIaCB Yy ynpaBnﬂIomeﬁ KOMIIaHHH
COOTBCTCTBYIOIICTO MMAa€BOT'O MHBCCTUIIUOHHOT'O q)OHI[a.

5.6. OueHka HeHHBIX Oymar

5.6.1. Ounenka g0aroBbix Oymar. Qéume nNoa0KeHust
Enununeii ygera 101roBbIX HEHHBIX OyMar sBJISIETCSl OJJHA OJTOBAs IeHHast Oymara.

Takue m0NTrOBbIE WHCTPYMEHTHI, KaK BEKCENs, BBIMYIICHHbIE OaHKOM U JICTIO3UTHBIC
ceprudukarsl OaHKOB, OIICHUBAIOTCS TI0 METOJIMKE, AaHAJIOTUYHOW METOJUKE OIICHKHU
CMpaBeUTHBON CTOMMOCTH JICTIO3UTOB (6 coomeemcmeuu ¢ pazoenom dnacmosuyux [pasun).

CropaBeyiuBas CTOMMOCTb  JOJITOBOM IIEHHOW OyMmMaru ompejnensercs ¢  Yy4eToM
HAKOIUIEHHOTO KYIIOHHOTO JOXO0/a.

CyMMBI HaKOIUIEHHBIX KYITOHHBIX JI0XOJ/IOB IO LIEHHbIM Oymaram (Odaznee umenyromcs HKJ/])
OLICHUBAIOTCSI B CyMM€, UCUUCIEHHONW UCXOAS U3 CTaBKM KYIIOHHOTO J10X0/d, YCTaHOBJIEHHOH B
PELICHNUH O BBIITYCKE (AOMOJIHUTEIBHOM BBIYCKE) WIHM MPOCIEKTE SMUCCUOHHBIX IIEHHBIX Oymar
O MOMEHTa MX BbIIIAThl. [IpM 3TOM KyNOHHBI /10XOXA, BBIPAXKEHHBIH B BaloTe,
nepecunTsiBaeTcs B pyonu no kypcy LIb P® nHa pary pacuera CHA Ha 1 unenHytro Oymary u
OKpYyIJIsIeTCs 10 8-TO 3HaKa Iocie 3anaTol. B ciydae, ecim B cocTaBe MMyIIECTBA KOJIUYECTBO
Takux Oymar paBHO | (0/1Ha), TO KyIIOHHBINH JJOXOJ1 OKPYTJISIETCS /10 2 3HAKOB.

B cnyuae, ecnu MpOCHEKTOM ILIEHHBIX Oymar MNpeaycCMOTPEHBI IE€peMEHHbIE KYIOHBI,
BEJIMYMHA KOTOPBIX 3aBUCUT OT OIpeAeNeHHBIX IIOoKa3aTesleld U OIlleHKa ILIeHHOW Oymaru
IIPOU3BOJUTCS B YCIIOBHUSX OTCYTCTBHSI aKTUBHOI'O PBIHKA, TO U OLCHKHA BEIUYMHBI TaKUX
KYITOHHBIX IIJIaTEXKEN UCIOJb3yeTCs MOPSI0K, ONMcaHHbIi B [Ipunoxkennn 2.

CHpaBCIlJ'II/IBaSI CTOMMOCTBb JOJIT'OBBIX ICHHBIX 6YM8.F JOIMOJIHUTCIIBHOTO  BBIITYCKa,
BKIIOYCHHBIX B COCTaB aKTHBOB (DOH)]a B pE3YyJbTAaTC pasMCIICHUA MMYTEM KOHBCPTAIMU B HUX
KOHBCPTHUPYCMBIX JOJIT'OBBIX [ICHHBIX 6YMaF, MMpUHAJICKAIUX (I)OHI[y, MMPU3HACTCA paBHOﬁ
CHp&BG}]J’IHBOﬁ CTOMMOCTH JOJII'OBBIX IICHHBIX 6YM31" BBIITYCKA, IO OTHOHICHUIO K KOTOPOMY
TaKou BBIITYCK ABJIACTCA JOIIOJTHUTCIBHBIM.

CrnpaBemyiiBas CTOMMOCTb JIOJITOBBIX IEHHBIX OyMar HOBOTO BBINYCKa, BKIIOYEHHBIX B
coctaB akTHMBOB DOHIa B pe3yibTaTe KOHBEPTAlMM B HUX KOHBEPTHUPYEMBIX IEHHBIX Oymar,
MPU3HAETCS] PAaBHOM CIpaBeJIMBOM CTOMMOCTH KOHBEPTHPOBAaHHBIX ILEHHBIX Oymar Ha aary
KOHBEpTAIlMH, JEJICHHON Ha KOJMYECTBO JOJTOBBIX LIEHHBIX Oymar, B KOTOpO€ KOHBEpTHPOBaHA
0JlHa KOHBEpTUpYeMasl LieHHast Oymara.



CripaBeyiiBasi CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar HOBOTO BBINTYCKa, BKJIIOUYCHHBIX B
coctaB akTuBoB @DOHAa B pe3ynbTaTe KOHBEPTAlMM B HHUX JOJIOBBIX IIEHHBIX OyMmar,
npuHajnexamux @OoHIy, MpU pPEeopraHu3allMil SMHUTEHTAa TaKUX JIOJITOBBIX IIEHHBIX Oymar
IPU3HAETCS PaBHOM CIIpaBeUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX JI0JITOBBIX LIEHHBIX OyMar.

Co cruenyromeil naTbl CIpaBeUIMBas CTOMMOCTh KOHBEPTUPOBAHHON IEHHOM Oymaru
OLIEHUBAETCS B O0ILEM MOPSIKE.

CrpaBeyIMBOIl CTOMMOCTBIO LEHHBIX OyMar, NMPUOOPETEHHBIX Ha JTare pa3MelleHus,

ABJIAETCA 1ieHa pazMenieHus. C IaThl NOSIBICHUS LEH, MO3BOJIIOIMIMX IIPOM3BECTH OLEHKY IO
JAHHBIM AaKTUBHOIO OCHOBHOI'O PBIHKA, CIIPABEIIMBAsl CTOMMOCTb OIpENENsIeTcs B 00IIeM
HOpsJKE.
[Tpu oTcyTrcTBUUM yKa3aHHBIX LieH B TeueHue 10 paboumx aHEH ¢ JaThl MPUOOPETEHUS IEHHBIX
Oymar Ha 9JTame pa3MelleHus (BKIIOUMTENbHO) MpPUMEHSeTcsd LieHa pPa3MEeLIeHHUs,
CKOPPEKTUPOBaHHAasl IPONOPLUUOHAIBHO HA W3MEHEHHME KI4YeBOM craBku banka Poccunm 3a
IIEpUOJ C JaThl pa3MelleHus A0 Aarbl oueHkW. Haumnas ¢ 11 nHs cnpaBeminBas CTOMMOCTB
OIIpeIeNAeTCs B 00LIEM MOPSIKE.

B cnyyae HencnoigHeHHs SMUTEHTOM OO0S3aTeNIbCTBA IO KakKOW-IM0O0 BBIMYLIEHHON UM
J0JAroBoil 1eHHoW Oymare no ucrtedeHun 7 (Cemu) AHe ¢ MOMEHTa OKOHYAaHUS CpOKa
UCIIOJIHEHUS TAKOT0 00513aTEIbCTBA BCE BBIITYCKH LIEHHBIX OyMar Takoro SMUTEHTa OLICHUBAIOTCS
10 TpaBUIaM OIEHKU Ne(OJTHBIX OJTOBBIX LEHHBIX Oymar (8 coomeemcmeuu c¢ n.5.6.7
Hacmoswux IIpasun).

5.6.2. Ouenka gojeBbIX Oymar. O0ume moJioKeHust

EnuHunell ydaera nmpu oneHKEe BIIOKCHUS B OOBIKHOBEHHBIC aKITUH, €CJIA 00IIee KOJTUISCTBO
akuuii, mnpuHaiexamux @Douay, cocraBmaser Oonee 20% oT o0mero KoixMyecTBa
OOBIKHOBEHHBIX aKIUWA AMUTEHTA (Oajiee UMEHYemcs CYueCmEeH bl naKem akyuii), siBISETCs
BECh CYLIECTBEHHBI MAKET aKUUMW JaHHOIO JMUTEHTa, IpuHamnexamuin Ponpy. Takou
CYIIECTBEHHBIN MAaKeT aKIHMM OLEHWUBAECTCS OLEHIIMKOM C YYETOM NPEMHUHM 3a BO3MOKHBIM
KOHTPOJIb (3HAUUTENbHOE BIMsIHHE). B ciydae, ecnu IUTaHUPYeTCS W3MEHEHHUE JTONU y4acTHs
@oHJa B KalUTAJIE SMUTEHTA O MOJYYEHHUS CIECAYIOIIEr0 OTYETa OLEHIIMKA, OTYET OLICHIINKA
JIOJKEH COJIepXaTh OLIEHKY CTOMMOCTH JUISl PA3IMYHBIX MO pa3Mepy ydacTus CYHIECTBEHHBIX
ITAKETOB aKIIHi.

Enununeit y4€Ta BO BCCX OCTAJIBHBIX CIIydasaAX ABJISICTCS OJHA JOJICBAss HCHHAA 6yMara.

CHpaBeI[JII/IBaSI CTOMMOCTBh JOJICBBIX TICHHBIX 6YMaF AOIOJHUTCIIBHOI'O  BBIITYCKa,
BKJIIOUCHHBIX B COCTaB aKTHBOB (DOH,[[a B PE3YJIbTATC Pa3MCHICHUA 3TUX HCHHBIX 6yMar nyTeM
pacnpeaciCHud Cpean aKmMOHCPOB WM IMMYTEM KOHBEPTAIMU B HUX KOHBCPTUPYEMBIX HCHHBIX
6YMaF, MMPU3HACTCA paBHOﬁ CHpaBCHHHBOﬁ CTOUMOCTH JOJICBBIX ICHHBIX 6YM8.F BBIITYCKA, II0
OTHOIICHHIO K KOTOPOMY Takou BBIITYCK SABJIACTCA NOIMOJTHUTCIIbHBIM.

CrpaBeyiiBass CTOMMOCTb JOJEBBIX IIEHHBIX OyMar JONOJHHUTEIBHOTO BBINYCKa,
BKJIIOUEHHBIX B cOCTaB akTMBOB DOHJa B pe3yibTaTe KOHBEPTALMM B ATH ILIEHHbIE Oymaru
JOJIeBBIX IIEHHBIX Oymar, mnpuHamiexanmx @OoHTy, MNpH peopraHuzanud B  opme
MPUCOEANHEHUS, NPU3HAETCS PaBHOM CHpPaBEUIMBOM CTOMMOCTH JIOJIEBBIX IEHHBIX Oymar
BBIITYCKA, 110 OTHOILLIEHUIO K KOTOPOMY TaKOH BBIITYCK SIBIISIETCS JOIOJHUTEIbHBIM.

CrnpaBemyiiBas CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar HOBOTIO BBINYCKA, BKJIIOYEHHBIX B
coctaB akTHMBOB DOHIa B pe3yibTaTe KOHBEPTAlMM B HUX KOHBEPTHUPYEMBIX IEHHBIX Oymar,
MPU3HAECTCSI PAaBHOM CIpaBeJIMBOM CTOMMOCTH KOHBEPTHPOBAaHHBIX IEHHBIX Oymar Ha Jaary
KOHBEpTAllMHY, ACJICHHON Ha KOJIMYECTBO JIOJIEBBIX IIEHHBIX Oymar, B KOTOpO€ KOHBEpTHpPOBaHA
0JlHa KOHBEpTUpYeMasl LieHHast Oymara.



CrpaBeayiiBasi CTOMMOCTD JTOJIEBBIX IIEHHBIX OyMmar, BKIIFOUEHHBIX B COCTaB akTHBOB DoHaa
B pe3yjbTaTe KOHBEPTAllMM B HUX JOJIEBBIX LEHHBIX Oymar, nmpuHamiexamux DoHnay, mpu
peopranm3zanii B ¢GopMe CIUSHUS TPU3HACTCS PAaBHOH CIPaBEUIMBOH  CTOMMOCTHU
KOHBEPTHPOBAHHBIX IEHHBIX OyMar Ha JaTy KOHBEpTallMH, YMHOXXEHHOH Ha Ko3(hduuueHT
KOHBEpTaLIUH.

CnpaBemyiiBass CTOMMOCTb JOJIEBBIX LIEHHBIX OyMar BHOBb CO3/IaHHOTO B pe3yibTare
peopranu3zanuy B (popMe pas3zeneHus WK BbIICICHUS aKIIMOHEPHOTO O0IIECTBA, BKIIOYCHHBIX B
coctraB aktuBoB ®oHAa B pe3ynbrare KOHBEPTAlMM B HUX JOJEBBIX IIEHHBIX OyMar,
npuHauiexkamux ®oHay, NpU3HAETCS PaBHOM CHPABEIIMBOM CTOMMOCTH KOHBEPTHMPOBAHHBIX
IEHHBIX OyMmMar Ha JaTy KOHBEpTaluu, AelieHHoW Ha kod(dduuueHT koHBeprauuu. B cmyuae,
€CIIi B pe3yJbTare pasfelieHHs WM BbIIeNeHHs co3naercs 2 ([lBa) niam Oosee akIMOHEPHBIX
oOmectBa, Ha  KO3G(GUUUMEHT  KOHBEPTALMU  JCIUTCS  CIOpaBeIuBasl ~ CTOMMOCTH
KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar, yMEHbIIEHHas IMPONOPLUUOHAIBHO JI0JIé HWMYIIECTBA
PEOPTaHM30BAHHOTO AKI[MOHEPHOrO OOIIecTBa, NEPEeJaHHOrO aKIIMOHEPHOMY OOIIECTBY,
CO31aHHOMY B PE3YyJIbTaTe pa3JI€ICHUs NN BbIICICHUS.

CrnpaBeayiiBas CTOMMOCTD aKIMii BHOBb CO3JJAHHOTO B pe3yJIbTaTe peopranusanuu B hopme
BBIJICTICHHS aKITMOHEPHOT'0 OOIIECTBA, BKIIFOYCHHBIX B COCTaB akTHBOB DOH/IA B pe3yibTaTe UX
pacnpeziefieHusl Cpeld aKIMOHEPOB PEOPraHM30BAHHOTO AKIIMOHEPHOTO OOIIECTBa, MPU3HAETCS
paBHOM HYIIIO.

Co crnenyromieil AaThl CHpaBeniNBasi CTOMMOCTh TaKHX ILIEHHBIX OyMmar OIlEHHBAaeTCs B
o0111eM MopsizKe.

B ToMm ciydae, ecniu SMHUTEHT [I0JIEBBIX IEHHBIX OyMar ObUT OOBSIBICH OaHKPOTOM,
CIpaBeUIMBasi CTOMMOCTh BCEX BBIIIYCKOB JIOJIEBBIX IIEHHBIX OyMar Takoro HMHUTEHTa
npusHaetcs paBHor 0 (Hymro) ¢ naTtel odunnaabHOro omyOoJIMKOBaHUS pelieHus: 0 OaHKPOTCTBE
YMUTEHTA.

5.6.3. OuneHka ueHHBIX Oymar, JJsi KOTOPbIX OMNpeaeasieTcsi AKTHBHBIH
Oup:xkeBoil pbIHOK (1-bIi YpOBEHb), WJIM AJISI KOTOPBIX HMEKTCS
Ha0JIl01aeMble IaHHbIe B OTCYTCTBHU LieH 1-ro ypoBHs (2-ii ypPOBEHb).

5.6.3.1. llennvte oOymazu, 0na KOmopwlx onpeoensiemcsa aKmueHblil
oupcesoit potnok (1-vit yposens).

Jlnist onpenieneHus: CpaBeJIMBOM CTOMMOCTH LIEHHBIX OyMar pocCHUICKOro SMUTEHTA (B TOM
YyHClie WHBECTULIMOHHBIE IaW POCCHUICKUX NAaeBbIX HMHBECTULMOHHBIX (OHJIOB, HIIOTEUHBIE
cepTU(UKATBl yyacTusl, JETMO3UTapHas PACHUCKa) MCIOJb3YIOTCA LIE€HBl OCHOBHOI'O pPBhIHKA Ha
naty onpezaenenuss CHA, BpiOpaHHbIe B IOpSAIKE yObIBaHUS PUOPUTETA:

1. CpenneB3BelieHHast lleHa HA MOMEHT OKOHYaHMsI TOPrOBOW CECCUU, pacCUMTaHHAs
oupxeil Ha naty onpeneneHuss CHA (win B mocineHUN OMMKalIii TOProBbIi 1€Hb, €CIIN
nata omnpeneneHuss CHA siBisieTcst He TOProBbIM JTHEM) TIPU YCIOBUH, YTO JIaHHAS LIeHa
HAXOAUTCS B mpeenax crpaza mo crpocy (bid) u npemnoxenuto (0ffer) na ykazanuyro
Aary,

2. llena 3akpbITHS, paccunTanHas Ouprkei Ha naty onpeneneHuss CHA (uiau Ha TOCIeTHAN
OmKainii TOProBuIil IeHb, ecnu 1ata onpeaeneHus CUA sBisieTcs He TOPrOBBIM JTHEM)
MIPH YCIIOBUU TIOJITBEPKICHUS €€ KOPPEeKTHOCTH. LeHa 3akpbITHsl MpU3HAETCs] KOPPEKTHOM,
€CIT PaCKPBITHI IJaHHBIE 00 00beMe TOPToB 3a JIeHb U 00BEM TOPTOB HE PABEH HYIIIO C
nposepkoii (CLOSE) <>0.

3. Llena cnpoca (bid) Ha MOMEHT OKOHYaHMS TOPTOBOW CECCUU POCCUHCKON OMpPKH
Ha naty omnpeaenenuss CUA (wim B mocienHui OMvKalIIMii TOProBBIA JIEHb, €CIU JaTa



onpeneneHuss CYA sBisieTcs HE TOPrOBBIM JHEM) IPHU YCIOBUM IOJITBEPXKICHUS €€
KoppekTHOCTH. [{eHa cripoca, onpeaenennas Ha naty onpenencHuss CHA (uau B mocieHui
Osimkaiuii TOProBelil JeHb, ecin Aara onpeaeneHuss CHA sBiseTcss HE TOProBbIM JHEM),
IIPU3HACTCS KOPPEKTHOM, €CIM OHA HAaxXONUTCS B HHTEPBAIEC MEXKIYy MHHMMAIBHOW U
MaKCUMaJIbHOM 1IEHaMH CHIETIOK Ha ATY XKe AaTy 3TOU K€ OUpIKHU.

Jlist onpenieNieHnst CIIpaBeIIuBON CTOMMOCTH IIEHHBIX OymMar WHOCTPaAHHOTO SMUTEHTA (B
TOM 4HCII€ JEMO3UTAPHBIX PACIHMCOK) HCIOJIB3YIOTCS II€HBl OCHOBHOTO pBIHKA Ha Jary
onpenenenuss CHA, BbiOpaHHbIE B IOPsAKE yObIBaHUS PUOPUTETA!

1. OcHOBHBIM PBHIHKOM SIBJISIETCH POCCHIicKasi OMp:Ka:

1. Cpennes3BenieHHasi IleHa Ha MOMEHT OKOHYAHUSI TOPTOBOM CECCHUM, pPacCUMTAHHAS
oupskei Ha naty onpeaencHuss CHA (Mid B MOCIEIHUM OJIMKAWITUN TOPTOBBIM J€Hb, €CIU JaTa
onpeneneHuss CHA sBisieTcss He TOPrOBBIM JIHEM) MIPU YCJIOBHUH, YTO JJaHHAS 1[€HA HAXOJUTCS B
npejenax cupaaa o cupocy (bid) u npemanoxenuto (offer) na ykasannyro aary;

2. llena 3akpeITHs, paccunTaHHas Oupskeit Ha gary ompenenenuss CUA (wim Ha MOCIeAHUN
OnmvpKkalMii TOProBuiil eHb, eciu faTta onpeaeneHus CYA sBisercss He TOProBbIM JTHEM) MpU
YCIIOBUU TMOATBEPKICHUS €€ KOpPpeKTHOCTU. lleHa 3akpbITusi mpU3HAETCS KOPPEKTHOM, eciu
PACKpBITHI 1aHHBIE 00 0ObeMe TOProB 3a J€Hb U 00BEM TOPrOB HE paBEH HYJIIO C IMPOBEPKOM
(CLOSE) <>0.

3. Lena cnpoca (bid) Ha MOMEHT OKOHYAHHS TOPTOBOW CECCUU POCCUUCKON OMpKU Ha JaTy
onpenenenuss CHA (wnm B mocneaHui OMmKalIIvuii TOPTOBBIA J1€Hb, €CIIM J1aTa ONpEACICHUs
CUYA sBnseTcss HE TOPrOBBIM JTHEM) MpPHU YCIOBUU TMOATBEPXKACHUA €€ KOppeKTHOcTH. LleHa
crmpoca, omnpeneieHHas Ha aary onpeaeneHuss CUA (uimu B mocieqHui OMMKAWIINNA TOPTOBBIN
IeHb, ecau gata ompeneneHus CUA sBisercs HE TOProBbIM JHEM), MPU3HAETCS KOPPEKTHOIM,
€CJIM OHA HaXOJUTCS B MHTEpBaJIe MEXAY MUHUMAJIbHOW M MaKCUMAJIbHOM IIEHAMH CEJOK Ha
ATY K€ JIaTy ATOH ke OupKu.

2. OCHOBHBIM PBIHKOM SIBJISIETCSI HHOCTPAHHAS OMpKa:
1. nena cmpoca (bid last,) Ha TOProBo¥ MIOIIAKE MHOCTPAHHOU OUPXKH HA ATy
onpexaenenuss CHA (wnu B mocneAHUH OMMKaNIIIMii TOPrOBBIN I€Hb, €CIIU JaTa
onpeaenenuss CHA sBnsieTcss He TOPrOBbIM JHEM);
Ilena cripoca, onpeaenenHas Ha naty onpeznenenus CUA (wiu B mocneqHuil Ommkanimmit
TOPTOBBIN JICHB, €cliu AaTa onpezaenenuss CUA sBiseTcss He TOPTrOBBIM JTHEM ), TPU3HAETCS
KOPPEKTHOM, €ClIi OHA HAXOJUTCSl B UHTEPBAJIE MEX1Y MUHUMAIIbLHON U MaKCUMaJIbHOU
[IEHaMH CJIEJIOK Ha ATY )K€ JIaTy dTOU ke OUpKU;

2. ueHa 3akpbITus (px_last) Ha TOProBo# IUIOIIAJIKE WHOCTPAHHOW OMpXKHU Ha JaTy
onpenenenuss CYA (wm B mocineaHuil OmmkalImuii TOProBBIA JE€Hb, €CIM JaTa
omnpenenenuss CUA sBisgercs HE TOProBbIM JHEM) IpPH YCIOBUM MOJTBEPKICHHS e€e
KOPPEKTHOCTH. lleHa 3akphITHS TPHU3HAETCS KOPPEKTHOM, €CIIM PAcCKPHITHI JaHHBIE 00
o0BbeMe TOProB 3a JIeHb U 00beM TOProB HE paBeH HYIIIO.

B crmydae oTcyTCTBHA II€H Ha JaTy OICHKM CIPABEIIUBas CTOMMOCTH ONPENETSeTCS B
MOpsIIKe, TMPETyCMOTPEHHOM JIsl OIEHKU IIEHHBIX OyMar, He UMEIONINX aKTUBHOTO pHIHKA (B
COOTBETCTBUH C II. 5.6.3.2 HacTostmux [IpaBm).



5.6.3.2. Mooenu ouyenxku cmoumocmu UeHHBLIX OymMaz, 01N KOMOPHIX
umewmesa Habawoaemvle OanHvle 6 omcymcmeuu uyen I1-20
ypoeHusa (2-i ypoeens)

B kauecTBe crpaBemsIMBOM CTOMMOCTH IEHHBIX OyMmar, He MMEIOIIUX AaKTUBHOI'O PBIHKA,
UCIIOJIb3YETCS LIeHa Ha JaTy oueHkH, paccuntanHas HKO AO HPJl no Meroauke HP/I, 6a3za
nansbix «IleHoBoit nentp HPJI» (Oanee umenyemca Memoouxa HPITV).

HpI/I OLCHKE AO0JIN'OBBIX IICHHBIX GYMaF B KaA4CCTBC CHpaBGI[JII/IBOI;'I CTOUMOCTHU HCIIOJIB3YCTCA
[E€HAa, OCHOBaHHAA Ha CICAYIOIIUX METOdax:

e Meroa (hakTHUECKUX IICH;

e  MeTo1 FKCTPAIOIISIIIUN UHACKCOB,;

e IHBIX METONAaX OIIEHKH, OTBEYAIONIUX KPHUTEPUSIM HCXOJHBIX ITaHHBIX 2-TO YPOBHS B
coorBeTcTBUM ¢ MC®O13.

B canyuae orcyrcrBus nensl nmo Meronuke HPJ/[ cnpaBepjmBasi cTOMMOCTH A0JITOBBIX
HEHHBIX OymMar ompenesnsercs Mo MOJEIHM pacueTa MPUBEIECHHON K JaTe OIEHKH CTOMMOCTHU
JIEHEKHBIX MMOTOKOB O OOIUTAaIMK O MOMEHTA e€ TorallleHus Mo ciaeayrouei gopmyre:

CF,
Pto = ti_to

i=1 (1+1;+ CrSpread) T

Pt, — cipaBesiMBasi CTOUMOCTD JIOJITOBOM IIEHHOW Oymaru;

CF; — Oynymue JeHeXHble MOTOKU MO JIOJTOBOM IIeHHOM Oymare (KYMOHBI U HOMHHAI) C
JIaThl ONpeeNeHUs CIpPaBeJIMBOM CTOMMOCTH (HE BKJIIOYas) 10 AaThl odepThl (ecnu odepra
IpEeyCMOTPEHa YCIOBUSIMHU BBIITyCKa JIOJTOBOM IIeHHOM Oymaru), Ju00 JAaThl IOJIHOTO
HorameHusl, IpeJyCMOTPEHHOT0 YCIOBUSAMH BhIITycKa (€ciu odepTa He MPeTyCMOTPEHA).

7; — JJs LOeHHbIX OyMar, HOMHHUPOBAaHHbIX B Bajawre P® - 10XOAHOCTH KpHUBOU
OeckynoHHoOM aoxomHOCTH (G-KpuBas), COOTBETCTBYIOIIAs JaT€ BBIMIATHI 1-TO JICHEKHOTO
MOTOKA;

JJI51 IEHHBIX OyMAar, HOMMHHUPOBAHHBIX B MHOCTPAHHOI BaJIIOTE - CTaBKa KPUBOU
0eCKyMOHHOM JOXOIHOCTH IO TOCYAapCTBEHHBIM OyMaram, «CTpaHa PUCKa» KOTOPBIX
COOTBETCTBYET «CTPAaHE PUCKa» OIEHWBAEMOMW IIEHHOW OyMaru.

CrSpread — MenuaHHOE 3HaYEHUE KPETUTHOTO CIIPI/Ia;

t; — mara i-ro rJjaTexa;

to — Jata OLICHKHU,

T — KOIMYECTBO KaJIEHAAPHBIX THEW B TOlY, K KOTOPOMY OTHOCHUTCS TIJIATEXK;
N — xonmu4ecTBO OYAYIINX JEHEKHBIX TOTOKOB MO JOJITOBOM 1IEHHOM OymMare.

Jlnis eneli pacueTa MEIUAHHOTO 3HAYCHUsS KpeauTHoro crpaaa (CrSpread) mo 10aroBbiM
HeHHbIM OyMaraM, HOMHUHUPOBAHHBIM B BajwTe P®, B 3aBUCUMOCTH OT KpPEIUTHOIO
pEUTHHTA y BBITYCKA JIOJITOBOM 1IEHHOW Oymaru (KpeauTHBIM PEUTHHT B BJIFOTE HOMHUHAIA), a B

! Ilena, paccumrannas HKO AO HPJ mo meromomorusM, yreepsaeHHsM 01.12.2017 u mosamee. Ilpuopurer oraaercs
HOCIIeJHEH yTBep)KAEHHONH METOIUKE B paMKax KaXJJ0ro BUJa IEHHBIX Oymar.



Clly4ae €ro OTCYTCTBMS - PEWTHHIa AMHUTEHTA WM NOpYy4YuTeNs (rapaHTta) AOJITOBOM IIEHHOMN
Oymaru, foiroBas IieHHas OyMara MOXET ObIThb OTHECEHa K OJHOM M3 YeTbIpeX PEeHTHHIOBBIX
rpynn. [lpy HanuYuM HECKONBKHUX PEHTHHIOB, BHIOMpAeTCsl HAWOOJBIIUN M3 HMEIOIUXCS
AKTyaJIbHBIX KDPEIUTHBIX PEUTHHIOB. ECIM NOPY4YMTENBCTBO IO BBINYCKY JOJITOBOM LIEHHOMN
OyMaru oOecreuynBaeT MCIIOTHCHHE 00s3aTeNIbCTB B TIOJTHOM 00bEME U (MJTM) TapaHTHs BbIJaHa
Ha CyMMY HOMHMHAJIbHOM CTOMMOCTH M IPOLIEHTOB IO TaKUM JOJTOBBIM LIEHHBIM Oymaram, TO
BbIOMpAeTCsl HAWOOJBIIMN W3 HMEIOMIUXCS AaKTYaJIbHBIX KPEIUTHBIX PEHTUHTOB BBITYCKa
JIOJITOBOM IIEHHOM Oymaru u nopy4uTess (rapaHTa) B ciydyae OTCYTCTBUSI PEHTHHIA BBIITYCKA.

Moody's S&P Fitch
AKPA JKcnepr PeiiTunroBas
PA Mexkaynapoasa | Mexkaynapoana | MexayHapoj rpynna
A IMKaJIa A IMKaJIa Haf HIKAJIa
Baal BBB+ BBB+
Baa? BBB BBB PeliTnnronsas

rpynmna I

AAA(RU) ruAAA Baa3 BBB- BBB-

AA+(RU),

AA(RU), ;ﬂﬁﬁt Bal BB+ BB+

AA-(RU)
Peifitunrosas

A+(RU), ruAA-,

A(RU) FUA+ Ba2 BB BB rpynna II

A-(RU), ruA, ruA-,

BBB+(RU) | ruBBB+ Ba3 BB BB

BBB(RU),

BBB-(RU) ruBBB B1 B+ B+
PeliTunronsas

ruBBB-,

BB+(RU) (UBB+ B2 B B rpymma I11

BB(RU) ruBB B3 B- B-

Boiee HU3KMI pEUTHUHT / pEUTHHT OTCYTCTBYET PefituroBas

8 P P YTCTBY rpynna IV

KpenuTHblil cnpen Ay peHTHUHIOBBIX TPYNN PACCUMTHIBAETCS HAa JaTy OINpPEACICHUS
CHpaBe)IHI/IBOI)’I CTOUMOCTH, HAa OCHOBAHHHN JaHHBIX O6JII/IFaIII/IOHHBIX HHJCKCOB, PpaCKpPbIBACMbIX
[TAO «MockoBckas Oupska» Mo UTOTaM KaXKJ0ro TOProBOro AHs. [Ipu BEIUMCICHUH KPETUTHOTO
cIpeja Ha JaTy ONpeAesieHUsl CHpaBeIMBOW CTOMMOCTH HCIIOJIb3YeTCSl MeIMaHHOE 3HaueHue
KpEeIUTHOTO crpeAa 3a mnocieanue 20 TOProBbIX [HEW BKIOYas JaTy ONpeeieHUus
CIIPaBeJIMBON CTOMMOCTH.

Jns pacuera 3HAUYEHHUS] KPEIUTHOIO CHpPENa COOTBETCTBYIOIIEH PEUTHHIOBOW TIpPYMIIbI
WCIIONIB3YIOTCSL 3HAUEHUS JOXOAHOCTH ciemyromux HHACKCOB [IAO «MockoBckas Oupikay,
PaCKpBhIBAEMBIX 110 UTOTaM KaKJI0I0 TOPTrOBOTO JIHS:

Wunekc rocynapcTBeHHbIX oonmranuii (1-3 rona), Tukep - RUGBICP3Y;

Peiitunrosas rpynna I - Manexc kopnopatuBHbIx obnuranuii (1-3 rona, peiituar > BBB-),
Tuxep - RUCBICPBBB3Y;,

Pefitunrosas rpynna Il - Manekc kopnopatuBHbix obOnuranuit (1-3 roga, BB- < peittunr <
BBB-), Tuxep - RUCBICPBB3Y;




Peiitunrosas rpynna III - Munexc kopnopatuBubix obnuramuii (1-3 roga, B- < pelitunr <
BB-), Tukep - RUCBICPB3Y;

Pelitunrosas rpynna IV - WHaekec KOTHUpPOBaJIBHBIX JINCTOB (KOTUPOBAIbHBIN YpPOBEHB 2),
Tukep - RUCBICPL2 wunun MHaekc KOTHPOBaIbHBIX JIMCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep -RUCBICPL3 (BbiOupaercss MHIEKC B 3aBHCHMOCTH OT KOTHPOBAIBHOTO YpPOBHS, B
KOTOPBII BXOJUT JOJTOBast LieHHast Oymara).

Pacuer kpemuTHOro cmpiaa JUisi PEHTHUHTOBBIX TPYIIT OCYIIECTBISICTCS IO CIETYIOIIUM
dbopmynam:

Peiitunrosas rpynna I:

ACCUMUTHIBAETCI KPEOUTHBINA CIIpeEN 32 KaXIbIA W3 HOCJIEIHUX TOPrOBBLIX ITHEU
P Spry 20 ,
MPEIIIECTBYIONIUX JAaTe ONPEACIICHUS CIIPABEIJIMBON CTOUMOCTH:

Spri = (YrucsiceeeB3y — YrugBicpsy) * 100
rIe:

Y — 3HaueHHe JOXOAHOCTH COOTBETCTBYIOIIEro MHAEKca, packpbitoro [TAO «MockoBckas
oupkay.

PaccuuTbiBaeTcs MeMaHHOE 3HAYEHHUE KPEIUTHOIO crpiia Spry 3a nocieaHue 20 ToproBeIx
JIHEel (MenuaHa U3 MoJydyeHHoro psja Spry). Ilpu pacuere 3HadeHHs] MEAMAHHOIO KPEIUTHOIO
cupeja IMPOMEXYTOUHbIE OKPYIJIEHUS 3HAu€HUN Spr; HE NPOU3BOASTCS, pE3yJbTaT pacuera
OKpYIJIIETCS 10 IMpaBWJIaM MaTEMaTUYECKOTO OKPYIJIEHUS C TOYHOCTBIO JO 2 3HAKOB I1OCIIE
3aIATON.

PeiiTtunrosas rpynna II

PaccuntbiBaeTcs KpeauTHBIA cripel Sprp; 32 Kaxaelid 3 20 MOCIEIHUX TOPTOBBIX JTHEH,
IIPEALIECTBYIOIINX JaTe ONPEACIICHNS CIPABENINBON CTOUMOCTH:

SPFII = (YRUCBICPBBBY - YRUGBICP3Y) * 100

Y — 3HayeHHe JOXOIHOCTH COOTBETCTBYIOIIErO MHAEKca, packpeiToro ITAO «MockoBckast
oupxar.

PaccuuThiBaeTcss MenIMaHHOE 3HAYEHUE KPEAMTHOro cop3aa Spr; 3a mnociennue 20
TOPrOBBIX JHEH (MenuaHa U3 MOJy4eHHOTO psana Spry). [Ipu pacuere 3HaueHUs MeTUAHHOTO
KPEIMTHOTO CIIPEa MPOMEXKYTOUHBIE OKPYTJICHUSI 3HAUEHUN Spr;; HE MPOU3BOIATCS, PE3YyJIbTAT
pacyeTa OKpyTJsieTcs MO MpaBWJIaM MaTEMaTUYECKOTO0 OKPYIJICHUS C TOYHOCTHIO /10 2 3HAKOB
MocJie 3arsToi.

Peiitunrosas rpynmna II1

PaccunThiBaeTcst KpeauTHBIA cupen Spry; 3@ Kaxaslil U3 20 MOCIEIHUX TOPTOBBIX THEW,
MPEALIECTBYIOIINX JaTe ONPEACIICHNS CIPABEIINBON CTOUMOCTH:

Serinm = (Yrucsicpsy — YruagBicpsy) * 100

Y — 3HaueHHe JOXOJHOCTH COOTBETCTBYIOIIETO MHAEKCA, pacKkpbiToro ITAO «MockoBckas
oupxay.

PaccunThiBaeTcsl MeIUWaHHOE 3HAYEHUE KPEAUTHOTO chpi3naa Spryy 3a nociennue 20
TOPrOBBIX JTHEH (MeAwaHa W3 MONydyeHHOTro psiaa Spryp). [Ipu pacdere 3HaYeHHsS] METUAHHOTO
KPEIUTHOTO CIIpeia MPOMEKYTOYHBIE OKPYTJIEHUS 3HAYEHUN Spry;; HE IPOU3BOMSTCS, PE3YJIBTAT
pacuera OKpYIJSeTCs MO MpaBUiiaM MaTEeMaTHYECKOIO OKPYIJIEHHS C TOYHOCTHIO JI0 2 3HAKOB
MOCJIe 3amsToM.



Peiitunrosas rpynna IV

PaccuuteiBaeTcs KpenuTHBIN criped Spryy 3@ Kaxaslid u3 20 mocieaHUX TOPTrOBBIX JIHEH,
MPEIIECTBYIOLIUX JaTe OMPEeICHUs CIIPaBEeATUBON CTOMMOCTH:

Spriv = (Yrucsicprs — YrRucBicpsy) * 100, (@opmyna 1)

Seriv = (YrucsicprLz — YrugBicpay) * 100, (Popmymna 2)

Y — 3HaueHHe JOXOJHOCTH COOTBETCTBYIOIIETO MHAEKCa, packpbiToro IIAO «MockoBckast
oupkay.

@opmyna 1 ucmonb3yeTcs Ui JOJITOBBIX IIEHHBIX OyMar BXOJSIIMX B KOTHPOBAJIBHHBIH
ypoBeHb 3 ITAO «MockoBckas Oupxa». Dopmyrna 2 UCHONB3YETCSA ISl JTONTOBBIX IIEHHBIX
Oymar BXOASIIUX B KOTUPOBaIbHBIH ypoBeHb 2 [TAO «MockoBckasi Oupikay.

PaccuntbiBaeTcs MeanaHHOE 3HAYEHUE KPEAUTHOTrO chpena Spryy 3a nociaeanue 20
TOProBbIX JTHEH (MeauaHa W3 IMOIY4YEeHHOTo psana Spryy). Ilpu pacuere 3HaueHHs] MEIUAHHOTO
KPEAUTHOTO CIIpe/ia MPOMEKYTOUHbIE OKPYTJICHUS 3HAYCHUH Spryy HE MPOU3BOAATCA, PE3yJIbTaT
pacueta OKpyIJsieTcs MO MpaBHJIaM MAaTeMaTHYECKOTO0 OKPYTJIEHUS C TOYHOCTBIO JI0 2 3HAaKOB
IIOCJIE 3aIATOM.

OHpe,I[CJ'IeHI/IC MCIUMAaHHOI'O 3HAUCHHUA KPCAUTHOIO0 CIpdaa AJdsA HNEHHBIX ﬁyMar,
HOMUHHMPOBAHHBLIX B HHOCTpaHHOﬁ BAJIIOTE OCYIICCTBIIACTCA CICAYIOIINM 06pa30M.

Menuanublii kpeautHelid cpaa (CrSpread) paccyuThIBaeTCs Ha OCHOBAHMHM BBIOPAHHBIX
@DOHJIOM aHAJIOTUYHBIX JIOJITOBBIX IIEHHBIX Oymar, A KOTOpbIX Ha gary pacueta CHA (unu B
OpeabIAYIIUNA TOProBelii JieHb, eciau jaara ompexaeneHus CYUA sBisercs HE TOPrOBBIM JTHEM)
PBIHOK ITPU3HAETCS] AKTUBHBIM.

HoinroBast 1ieHHass Oymara MpU3HAETCSl aHAJIOTOM IS 1IeJIel TaKoW OIEHKH B CiIydae, ecliv
OJTHOBPEMEHHO COOIIO/IAI0TCS CIEYIOIIUE YCIOBUS:

e BaJIOTa OOpAIIEHUs] aHAJIOTA COBIMAIACT C BATIOTON OOpAaIIeHNs OIEHMBAEMOW JIOJITOBOM
LIEHHO! OyMmary;

e J[fOpaius aHajora OTKJIOHSETCS OT 3HAYeHMs JIOpAllMK OIIEHUBAEMOU JTONTOBOW IIEHHOMN
Oymaru Ha +/- 90 mHel (B ciiydae eciu HEBO3MOXKHO BBIOpaTh HHU OJTHOTO aHAJOTa, IO
KOTOPOMY JIfOopalysi yJIOBJIETBOpSET 0003HAUEHHOMY YCIOBMIO, JOIYCKaeTcsl BHIOOP
AHAJIOTOB C MPOW3BOJIGHOW JIOpanuei, Mpyu YCIOBUH, YTO CPEAHEB3BEIICHHAS TIOPAIUs
MHO>KECTBa JOJTOBBIX LIEHHBIX OyMar, BHIOpaHHBIX B KQUeCTBE aHAJIOTOB, yIOBIETBOPSIET
0003HaYEeHHOMY YCIIOBUIO)

® aHaJOTr OTHOCHUTCS K TOU K€ PEHTHHTOBOM TpyIINe YTO U OIICHUBAaeMas JOJITOBas [eHHas
Oymara;

® QHAJIOT SIBIISIETCS JPYTHUM BBIITYCKOM TOTO )K€ SMUTEHTA, YTO M OllEHHBAaeMas JOJTOBas
IeHHass Oymara, a B Cilydae OTCYTCTBHSI - OMHTEHT aHAJIOra OTHOCHUTCS K TOMY JKe
arperupoBaHHOMY CEKTOPY DJKOHOMHUKHM U CTPaHOW pHCKAa O3MUTEHTa/KOHEYHOTO
3aeMInuKa (Mo JaHHBIM CHCTeMBI cbonds.ru) siBisieTcst Poccust.

JonroBast 1eHHass Oymara OTHOCHUTCS K OJHOM W3 4YeThIpeX PEUTHHTOBBIX TPYII B
3aBHCUMOCTH OT KPEIUTHOIO PEHTHHIra y BBITyCKa JOJTOBOW ILEHHOM Oymaru (KpeauTHBIN
PEUTHHT B BAIIOTE HOMHUHANA), & CITydae ero OTCYTCTBUS - PEHTHHTa YMUTEHTA WU TIOPYIHTEIIS
(rapanTa) monroBoil meHHoi Oymaru. Ilpm HamMUMM HECKOJNBKHX DPEHTHHIOB, BbIOMpaeTcs
HanOOJBIINN U3 UMEIOIIUXCS aKTyalbHBIX KPEIUTHBIX PEUTHHTOB. Ecny mopyduTenscTBO 1O
BBIITYCKY JIOJTOBOM IIEHHOM OyMaru obecrieunBaeT UCIIOHEHHE 0043aTeNbCTB B TOJTHOM 00bEME
¥ (WIn) TapaHTHs BbIaHa Ha CyMMY HOMHMHAQJIBHOW CTOMMOCTHM M MPOLEHTOB IO TaKUM
JIOJITOBBIM LIEHHBIM OyMaraMm, TO BbIOMpaeTcsi HAaMOONBIIMKA M3 HMEIOMIUXCS aKTyalbHbIX



KPEIUTHBIX PEUTHUHIOB BBIMYCKA JIOJTOBOM IEHHOM OyMarum W mopyuurtens (TapaHTta) npu
YCIIOBUH OTCYTCTBHS PEUTHHIa BBIITYCKa.

Moody's S&P Fitch
PeiiTn
MesxkayHna Mexayna MexayHa | gropas
poaHasi poaHas poaHas
rpynmna
IKAaJIa HIKaJIa HIKaJIa
Baal BBB+ BBB+ "
PeliTnn
Baa2 BBB BBB rosas
Baa3 BBB- BBB- rpymma I
Bal BB+ BB+ "
Pelitun
Ba2 BB BB rosas
Ba3 BB- BB- rpymma Il
B1 B+ B+ "
Pelitun
B2 B B rosas
B3 B- B- rpynmna 11
o o . Pelitun
bonee  Hu3kmit  pedTHHT </  peHTHHT
OTCYTCTBYET roai
rpynmna [V

IIpy HanM4MKM PEUTHHIOB POCCUMCKUX PEUTHUHIOBBIX areHTCTB JUIS ONPEICICHUS PEUTUHIOBOM
TpYNIbl  MCMOJIB3YeTCcsd TalJMla COOTBETCTBUI PEUTHMHIOBBIX IIKal JaHHBIX areHTCTB
MexayHapoansiM: https://www.cbr.ru/Content/Document/File/47506/script_npf_04092018.pdf

I[J'IH ueﬂeﬁ HaCTOHIJ_Ieﬁ MCETOHAUKU BBIACIAIOTCS CICAYIOIHUE arperupoBaHHBIC CEKTOPLI
O9KOHOMUKH: (bHHaHCOBBIﬁ CCKTOpP, CCKTOpP PCruOHAJIbHBIX W MYHHUIUIIAJIBHBIX BBIITYCKOB;
KOpHOpaTI/IBHHﬁ CCKTOP, CCKTOP IroCyAapCTBECHHBIX LICHHBIX 6YM8.F.

KpeauTtHsblil cripaz 110 KaXkJIOMy aHaJIOTY paCCUMTHIBAETCS B CJIEAYIOIIEM OPSIKE:

CrSpread; = YTM; —;
rae,
YTM; — noxogHOCTh K ToramieHuto/odepre 1-oro aHajaora 1o 1eHe 3aKphITHS;

; — CTaBKa KpHBOﬁ GCCKYHOHHOﬁ AOXOOHOCTH II0 TOCYyAapCTBCHHBIM 6YMaFaM, «CTpaHa
pUCKa» KOTOPBIX COOTBECTCTBYCT «CTPAHC PHUCKA» OLICHMBAEMOM LIEHHO 6YMaFI/I;

MenuaHHbIl KPEAUTHBIA CHOP3J pacCUUThIBaeTCs 3a mnociiennue 20 TOProBbIX JHEW Ha
OCHOBAaHMM TOJIYYEHHBIX KPEAUTHBIX COpeAoB aHanoros. [Ipu pacuere 3HaYeHUsS MEIMAHHOTO
KPEAUTHOTO CIIpea TMPOMEXYTOUYHBbIE OKpyIrieHus 3HadeHuil CrSpread; He TPOU3BOASATCH,
pe3ynbTaT pacuera OKpyIJseTcs Mo MpaBujiaM MaTeEMaTHYECKOTO OKPYTIIEHUS C TOYHOCTHIO J10 2
3HAKOB I1OCJIC 3aIsTOM.


https://www.cbr.ru/Content/Document/File/47506/script_npf_04092018.pdf

CrouMoOCTh IEHHBIX OyMmar, paccuuTbIBaeMas I0 METOJAy NPUBEICHHOH CTOMMOCTH, B
cllyyae HaJM4usl TPU3HAKOB OOECLEHEHMs OINpENeseTcss B COOTBETCTBHUM C IOPSAKOM
KOPPEKTUPOBKH, IPEAYCMOTPEHHBIM pa3zzesiom 11.

B cnydae HEBO3MOXHOCTH TPOM3BECTH OICHKY IO YKa3aHHBIM MOJIEISM ISl OIEHKH
CIIpaBEUIMBOM CTOMMOCTH HCIIOJIB3YyEeTCsl 1IeHa, ompeneieHHass Ha ocHoBaHuu Otuera
OIICHIIIMKA, cocTaBIeHHOTO He paHee 6 (Lllectn) mecsaier no aatel onpeneneHus CUA.

B nepuox mexnay nataMu OLIEHKM ONPEEIIEHHAs OLICHILMKOM CIIpaBeAiuBas CTOMMOCTH
BJIOXKECHUS HE U3MEHSETCA 3a WMCKIIOYEHHUEM CIy4aeB BO3HHUKHOBEHHUS COOBITHH, BEAyIUX K
00ecLeHEHHIO CorIacHo pasneny 11.

IIpy BO3HUKHOBEHHH COOBITHS, BEIYLIEr0 K OOECIIEHEHUIO BIIOXKEHHS, YIPaBIISIONIAs
KOMITaHUsl 00s3aHa OCYIIECTBUTH BHEIJIAHOBYIO OIeHKY B Teuenue 20 (/IBaauartm) mHEi.
CripaBeuiMBasi CTOUMOCTb OIIPEEIAETCS B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIIMKA, a 10 €ro
IOJIyYeHUsI B COOTBETCTBUM C METOJOM KOPPEKTHPOBKM CHPABEUIMBOM  CTOMMOCTH,
pelycCMOTPEeHHOH paszaenom 11.

CrnpaBemyinBas CTOMMOCTh J0JIeBBIX LHEHHBIX Oymar, oOpallaroluxcsi Ha POCCUMCKUX U
MHOCTPaHHBIX (POHIOBBIX OHpIKaxX, OMNpEAeNsieTcs B COOTBETCTBUU C MOJEIBIO OICHKH,
OCHOBaHHOW Ha KOPPEKTHUPOBKE UCTOpUYECKOM 1eHbl (Moaenbr CAPM). /lanHast KOppEeKTUPOBKA
NpPUMEHSIETCS B CiIydae OTCYTCTBUSI HabOmiogaemoil 1eHbl B TeueHue He Oonee 10 ([ecsartn)
pabouux JHEH.

Jns ueneil OIEHKM CHpPaBeUIMBOM CTOMMOCTH HCIONB3YETCSl CpaBHEHUE JUHAMUKU
(TOXOMHOCTH 3a ONPEACIICHHBI TPOMEXKYTOK BPEMEHH) aHaJIM3UpyeMoro (HUHAHCOBOTO
WHCTPYMEHTA C IMHAMUKOW PHIHOYHBIX UHAUKATOPOB.

B kauecmee PbUIHOUHbLX MHOMKCZWIOPOG ucnojavzyemcsi.

e Ui LEHHBbIX OyMmar, JOMYLIEHHbIX K TOpraM Ha pPOCCHHCKUX Oup)Kax - HHJAEKC
Mockosckoii bupxu (IMOEX);

e ISl MHOCTPAHHBIX IIEHHBIX OyMar MHAEKC COOTBETCTBYIOIIEH OMpKH, Ha KOTOpOM
Obula ompenesieHa CHOpaBe/UIMBas II€HAa YpOBHA 1| HepapxuM CHpaBeIIMBON
CTOMMOCTH Ha JaTry, MpeAllecTBYIOIIEeNH Jare BO3HUKHOBEHHUS OCHOBAaHUM JUIs
npuMeHeHus moaenu CAPM (nmpumeHsieTcss COOTBETCTBYIOLIMM MHAECKC U3 MepedHs
(GOHI0BBIX MHJIEKCOB, NpUBeAeHHbIX B [Ipunoxxenun k Ykazanuto banka Poccuu ot
5 centsa0ps 2016 rona N 4129-Y "O coctaBe M CTPYKType aKTUBOB aKI[MOHEPHBIX
WHBECTUIIMOHHBIX (POH/IOB U aKTHBOB MTAEBbIX MHBECTHITHOHHBIX ()OHIOB").

IIo ACMIO3UTAPHBIM PpACIIUCKAM BO3MOXHO HCIIOJIB30BAHUC PBIHOYHBIX HWHAUKATOPOB B
OTHOIIICHUH 0a30BBLIX AKTHBOB.

B ciyuae, ecnu BaytoTa MHAEKCA OTIMYAETCS OT BANIOTHI OLIGHMBAEMOHM IIEHHOW Oymary,
pacdeT IpOU3BOAUTCS C YUETOM KYPCOBOW pa3sHULbI IO KypCy, ONPEAEIIEMOMY B COOTBETCTBUU
¢ paszzenoM 2 Hacrosiuux IIpasui.

®opmyna pacdeTa CIpaBeAIuBOil CTOMMOCTH:

®dopmyna pacueTta oxkugaeMon goxoaroctu moaenu CAPM:
E(R) = Rf + B (R — Rf)

_ Pmy

R =
M Pm,



[TapameTpsl hopmya pacdera cripaBeIMBO cTouMocTd, moaenu CAPM:

P, — cmpaBemnBas CTOMMOCTh OJHOW LIEHHOM Oymaru Ha JaTy ONpeAETeHMs CIIPaBEUINBOM
CTOUMOCTH;

Py — mocnenusis onpeneneHHas CupaBeayiuBasi CTOMMOCTD LIEHHOH Oymaru;

Pm,; — 3HaueHue ppIHOYHOIO UHAMKATOPA HA JATy ONPENEICHHS CIIPAaBEIJINBON CTOUMOCTH;

Pm, — 3HaueHue pbIHOYHOrO0 MHAMKATOPA HA MPEABIAYIIYIO ATy ONpEAE]eHUs] CIPABEIIMBON
CTOUMOCTH.

E(R) — oxkumaemast TOXOJHOCTb IIEHHON OyMaru;

B — bera xo>pdunMeHT, paccUMTaHHBIA IO HW3MEHEHHSM IIeH (3HAYCHHi) PBIHOYHOTO
MHIUKaTOpa W W3MEHEHHSAM LeHbl IeHHOW Oymaru. [lns pacdyera kosdduuumenta 3
VCIIOJIb3YIOTCSl 3HAYECHHMsI, ONPEICIICHHBIEC 3a MOCIEAHUE 45 TOProBbIX JHEH, MPEAIIECTBYIOMNX
JlaTe ONPEJEIICHUS CIIPABEIIMBOM CTOMMOCTH;

Ry - A0XOHOCTH PHIHOYHOTO MHIUKATOPA;

R¢ — Risk-free Rate — 6e3puckoBast cTaBKa J0XOIHOCTH.

be3spuckoBas cTaBka TOXOJHOCTU ONpPENENSIETCS HA JaTy OIpe/eeHHasl CIpaBelIuBOM
CTOMMOCTH. be3puckoBasi cTaBKa JOXOAHOCTH NPUBOAMTCA K KOJUYECTBY KaJCHIAPHBIX IHEH
MEXJly laTaMu €€ pacuera 1o popmye:

Ry = (Ry/365) x (T, — Ty)
rae:
rae (T; — Ty) - KOIMYECTBO KaleHIapHbBIX THEH MEXAY YKa3aHHBIMHU JaTaMH.
T, —nara onpeneneHus cnpaBeUIMBON CTOUMOCTH;
Ty — npenpiayias nara onpeaeacHus CpaBeJInBON CTOUMOCTH.

JUia 1neHHbIX Oymar pOCCHMCKHUX 3MMTEHTOB, TOpPryemblx Ha MockoBckoil bupixe,
Oe3puckoBasi CTaBKa JOXOAHOCTH — CTaBKa, ONpEAEICHHAs B COOTBETCTBUHM CO 3Hau€HHEM
KpuBoil OeckynoHHOM pgoxonHocTu (craBka KBJ[) rocynapcTBeHHBIX IIEHHBIX OymMar Ha
MHTEpBAJIE B OJUH roj. B pacuere nucnonb3yrorcs:

e MeToJMKa pacuéra KpUBOM OECKYMOHHON JOXOIHOCTH TOCYAApCTBEHHBIX OOJMTAIUH,

omnpezeneHHas MOCKOBCKON Oupxkeif;

e JuHamuyeckue mnapameTpbl (G-KpUBOW IO COCTOSHUIO Ha KaXKIbl TOPIOBBIM JIE€Hb,

nyonuKyeMbie Ha OQUITHaTIbHOM caiiTe MOCKOBCKOM OHPIKH.

CraBka Kb/l paccuntbiBaercs 6€3 MpOMEKYTOUHBIX OKPYIJIEHUH ¢ TOYHOCTBIO J0 2 3HAKOB
rocJie 3ansATon (B IPOLEHTHOM BBIPaXKEHHH).

Jlnis 1eHHBIX OyMar MHOCTPaHHbBIX 3MUTEHTOB B KaueCTBE O€3pHCKOBOI CTaBKH JOXOAHOCTH
PUMEHSETCS CTaBKa LiborlY (MCTOYHUK https://www.global-rates.com/interest-
rates/libor/libor.aspx
wi birym6epr US0012M GO HP).

bera xoapdunuent -
_ Covariance (R,, Ryy)

Variance (R,,)

Pai Pmi
R, -1, Ry ~1

B Paj_4 - Pm;_4
R, - 1OXOQHOCTB aKTUBA;

Pa; — 1ieHa 3akpbITHs aKTUBA Ha JaTy i;

Pa;_; — npenpiayas 1ieHa 3aKpbIThs AKTUBA;

Ry - AOXOJHOCTH PBIHOYHOTO UHAMKATOPA;

Pm; — 3HaueHne ppIHOYHOrO MHAMKATOpA Ha JaTy i;

Pm;_; — npenpiayiee 3HayeHUE PIHOYHOTO MHIUKATOPA;


https://www.global-rates.com/interest-rates/libor/libor.aspx
https://www.global-rates.com/interest-rates/libor/libor.aspx

i =1 ...N, ToproBeie JHU, TPEAUICCTBYIONINE AATE ONPEACICHUS CIPABEITMBON CTOMMOCTH. {715
pacuera JTOXOAHOCTH aKTHBA M PHIHOYHOTO MHIWKaTOpa (OEHUMAapKa), UCIONB3YIOTCS 3HAUCHUS
IIEHBI 3aKPBITUS U PHIHOYHOTO WHIUKATOPA 32 MOCIEIHUE 45 TOProBBIX JHEH, TPEANIISCTBYIONINE
JlaTe OMpEEICHUS CIIPABEAJIMBOM CTOUMOCTH.

bera ko3ddunueHT paccuuThiBaeTCA Ha AaTy, IMPEANISCTBYIONIYIO JaTe OINPEACIICHHS
cnpaBeiBoii ctoumocTtd. [Ipu srom nmata pacdera bera koddduimienta momKHA SBIASTHCS
TOPTOBBIM JTHEM.

[Tpu ucnonp3oBarnu Mmoaenu CAPM B nensix pacuera bera koaddunmenTa:

® IS IIEHHBIX OyMar pOCCUMCKUX IMUTEHTOB MPUMEHSIOTCS 3HaUYeHMs L[eHbI 3aKphITHS Ha
MockoBckoii bupxe.

e U IICHHBIX OymMar WHOCTPAHHBIX IMHTEHTOB MPUMEHSIOTCS 3HaueHUs L[eHblI 3aKphITHS
OupxM, Ha KOTOPOM OIpeAeliecHa HaIekamas KOTUPOBKAa YpoBHS | wuepapxuu
CIIpaBEUTMBOM CTOMMOCTH Ha JIaTy, PEAIISCTBYIOMICH JaTe BOSHUKHOBEHHS OCHOBAaHUMN
J1st ipuMmeHenust moaenu CAPM.

[Tony4yennoe 3nauenue bera koadduImeHTa OKpyriasercs Mo MnpaBujiaM MaTeMaTHYEeCKOTO
OKPYTJICHUS 0 TSATH IECATUYHBIX 3HAKOB.
[Toxazarenu R,, Ry, paccuntsiBaroTcs 6€3 mpOMEKYTOUHBIX OKPYTIICHUH.

ITpoune ycioBus:

[lena 3akpbITUSl aKTHBa Ha JaTy ONpPEIENICHUS CIPAaBEIMBOW CTOMMOCTU B MOJEIN HE
YUUTBIBACTCSL.

[Ipu oTcyTCcTBUM 1IEHBI 3aKPHITUS B KAKOH-IMOO TOProBBIN JIeHb B IIepruoje 45 TOProBbIX
JHe, Ha JaTy pacdera koapduinuenta bera, undopmanys o 3HaYSHUHU PHIHOYHOTO MHIUKATOpPA
(6eHumapka) u 0€3pUCKOBOM CTABKH 32 3TOT TOPTOBBIN JCHD B MOJCIH HE YUUTHIBACTCS.

IIpy HamMumu 1EHBI 3aKPHITUS W OTCYTCTBMM 3HA4Y€HMsI PBIHOYHOTO WHJMKATOPA
(Oenumapka) B KakoW-11M00 TOProBbIM JIeHb B mepuoae 45 TOProBbIX THEH, HAa JaTy pacuera
kod(duuuenta bera, 3HaueHne PHIHOYHOTO MHAMKaTopa (OeHUMapka) 3a 3TOT TOPTOBBIM J1€Hb
MPUHUMAETCS PABHBIM OCIEIHEMY U3BECTHOMY.

IIpu oTcyrcTBUM 3HadyeHUsT OE3pUCKOBOM CTaBKM Ha JaTy pacyera, 3HadeHue
0e3pHCKOBOM CTaBKHU 3a ATOT JA€Hb IPUHUMAETCS PaBHBIM MOCIEAHEMY U3BECTHOMY.

C narel BO3HMKHOBEHUS OCHOBaHMW 1 mnpuMmeHeHus wmonenun CAPM 1o pater
IpeKpaleHusi OCHOBaHUM Ji1sl puMeHenus moaenu CAPM ucnonb3yercs uHGOpMaus TOJIbKO
TOW OMpIKH, KOTOpast OIpesieNieHa Ha JaTy BOSHUKHOBEHUSI OCHOBaHUMN Ul MPUMEHEHHsI MOJEIH
CAPM. K Ttakoit nHpopMaIi OTHOCUTCS CIEIYIOIINE 3HAYEHUS:

® [ICHA 3aKpbITHS;
e  3HAUEHUE PHIHOYHOI'O MHIAUKATOpA.

B cnyyae HEBO3MOXXHOCTH TIPOU3BECTH OIICHKY VYKa3aHHBIM CIIOCOOOM il OLIEHKH
CIpaBe/IMBOM CTOMMOCTH HCIIOJIB3YeTCS 1I€Ha, OIpeleleHHas Ha ocHoBaHuu OTuera
OIICHIIIMKA, cocTaBleHHOro He panee 6 (Illectn) mecsnes o natel onpenenenus CHA.

B nepuoa MEXaAy JdaTaMu OLCHKU OIPCACIICHHAsA OLCHINUKOM CIIpaBCAJIMBAsA CTOMMOCTHb
BJIOKCHUS HC UBMCHACTCA.

[Ipy BO3HMKHOBEHUM COOBITHS, BEAYIIErO0 K OOECHEHEHUIO BIIOKEHMS, Y IpaBIstoIias
KOMITaHUsl 00s3aHa OCYIIECTBUTh BHEIJIAHOBYIO OIeHKY B TeueHue 20 (/IBaauartu) mHew.
CnpaBennmBasi CTOUMOCTB OIPEIESAETCS B COOTBETCTBUH C HOBBIM OTYETOM OLICHIIIMKA.

Jns  onpeneneHust CHpaBeAJIUBOW CTOMMOCTH HWHBECTUIMOHHOrO Tmas (ceprudukara
y4acTusl) HCHOJB3YeTCsl HUX pacyeTHass CTOMMOCTb, OIpeleleHHass B COOTBETCTBUU C
HOPMAaTUBHBIMUA TPaBOBBIMH akTamMu banka Poccum W packpbITas/mpenocTaBiIeHHas
YNpaBJIAIOLIEH KOMIIAHUEH TaeBOro0 MHBECTHULIMOHHOTO (POHJA (MIIOTEUHOIO MOKPBITHS) HA ATy
onpenenenuss CUA, B cpoku, npeaycCMOTpEHHblE HOpMaTUBHbIMM akTamu banka Poccum, a B
cly4ae, €CIIM Ha OTy JaTy pacyeTHas CTOMMOCTb WHBECTHLIIMOHHBIX I1a€B  HE



pacKphITa/IPeOCTaBIICHA - CIPABEAINBAsl CTOUMOCTh ONPEAEISIETCS B COOTBETCTBUH C OTYETOM
OIICHIIIMKA, cocTaBieHHOTO He paHee 6 (Lllectn) mecsmeB 1o nater onpeaenenus CHA.

B mepuon mexnay nataMu OLIGHKH OIpPE/ENICHHAs OLICHIIMKOM CIIpaBeUIMBasi CTOMMOCTh
BJIOJKEHHUS HE U3MEHSIETCS.

[Ipy BO3HUKHOBEHUM COOBITHS, BEIYIIETO K OOECIEHEHHWIO BIIOKEHUS, YIPaBIISIOIIAS
KOMITaHHSI 00s3aHa OCYIIECTBUTh BHEIJIAHOBYIO OIleHKY B TeueHue 20 (Baamatu) mHEi.
CnpaBenyiiBasi CTOUMOCTD OMIPEJIETSETCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIIMKA.

5.6.4. Ouenka oO0aurauuii, 1Jsi KOTOPHIX OCHOBHBIM PBIHKOM SIBJISIETCS
poccuiicknii BHEOMPKEeBOH PHIHOK

PerHOK nnst  oOnuramuu, JUisi KOTOPOH OCHOBHBIM DPBIHKOM  SIBJISIETCS  POCCHUHCKHIA
BHEOUPIKEBOI PHIHOK, MPU3HAETCHA HEAKTHUBHBIM.

Jng obnuraumii, umeromux KoTUpoBKYy mo Metonuke HPJI, B kauecTBe crnpaBeqiuBoi
CTOMMOCTH HUCIIOJIb3YETCS TaKasi KOTUPOBKA.

B cnywae orcyrctBus kotupoBku 1o Meroauke HPJl cnpaBennmuBas CTOMMOCTH A
oOnuranuii onpenenseTcs, Kak MPUBEACHHAS K JaTe OLIEHKH CTOUMOCTh JIEHEKHBIX MOTOKOB I10
o0nurauuMu 10 MOMEHTAa MOTalleHMs, PACCUMTAHHAs C MHCIIOJIb30BAHMEM PACUETHOM CTaBKHU
muckoHTrpoBaHus () 3a munycom HKJI Ha naty onenku. Onpenenenue tepmuna «lloramenue»
npencranieHo B [Ipunoxxenun Nel k Hacrosmum [IpaBunam.

Pacuer HpHBeﬂCHHOﬁ CTOMMOCTH ITPOU3BOAUTCA 110 cnez[yfomeﬁ (I)OpMy.]IeZ

N
CF,
i=1 (1 + T‘) 365

PV =

eoe:

T - CTaBKa JUCKOHTHPOBAHUS;

N - KOIMYeCTBO OCTaBIIMXCS Ha JaTy OLEHKH IUIATEXEW MPOIEHTOB W/WIM OCHOBHOU
CYMMBI JIOJITa TIO IOTOBOPY (IIE€MO3UTY, TOJITOBOM IIEeHHOM Oymare);

CF; - BenuuuHa 1-TO I1aTexa;

t; - IaTa i-ro rJaTexa;

tp - JaTa OLICHKU.

CraBka JUCKOHTUPOBAHMSI OIpENENseTCs, Kak CpeJHee 3HadeHHe JOXOJAHOCTEH K
HOTallIEHHUIO0, PACCUUTAHHBIX OT KOTUPOBOK 1o Meronuke HPJl Ha naTy oleHKH 1o BhIOpaHHBIM
VYrpasnsromeld komnanueii @oH1a aHATOTMYHBIM OOJIMrausaM, 0 KOTOPbIM Takas KOTHPOBKa
paccuMThIBajlaCh Ha JaTy OLIGHKHU. AHAJOTWYHbIE IIeHHble Oymard BBIOMPAIOTCS U3 TOTO XKe
CerMEHTa ILIEHHbIX Oymar, K KOTOpOMY OTHOCUTCS oleHuBaemas oOnurauusa. KomudectBo
AQHAJIOTUYHBIX OOJHUralyii, YJAOBIETBOPSAIONINX JaHHOMY YCJIOBHIO Ha JaTy OLIEHKH, JIOJIKHO
ObiTe He MeHblle 3 (Tpéx) mryk. OmnpeneneHue TEPMHUHOB «AHAJIOTHYHAs OOIMranmus» M
«CermeHTanus obsnuranuitn» npezacrasiensl B [Ipunoskenun Nel k Hactosmum IlpaBunam. B Tom
cllydae, €CliM B CerMEHTe, KOTOpOMY MPHUHAAJIEKUT OLEHUBaeMas OOJHranus, HEBO3MOXKHO
BbIOpath 3 (Tpu) aHamornyHele OOIUralMK, TO CETMEHT, B KOTOPOM HILYTCS aHAJIOTH, JOJDKEH
OBITh YKPYIHEH 3a CUeT MCKJIIOYEHHS] CEeTMEHTAIlMH Mo CpoKy. B Tom ciydae, ecnu u mocie
UCKJTIOUEHHS] CETMEHTAIMU MO0 CPOKY HEBO3MOXHO BbIOpath 3 (Tpu) aHamoruunele oOaurauu,
TO CErMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, JIOJKEH OBITh YKPYITHEH TakXke 3a CUeT MCKIIIOUEHUs
CerMEHTaluHU M0 PeUTUHry. CHMCOK BBIOPAHHBIX AHAJOTHYHBIX OOJIHMTralMidi AJs OLIEHWBAaEMOM
IIEHHOM Oymaru muchbMeHHO cooOrmraeTcs Crenuanu3upoBanHomy nerno3utapuro Ponma. CtaBka
JUCKOHTHUPOBAHUS PACCUUTHIBACTCS 10 (POpMyIIe:



i, YTM,
N )

ede:

N - xom4yecTBO aHAIOrHYHBIX oOmramuii (N>=3);

YTM; - >ddexkruBHas NOXOAHOCTH I-Oi aHAJOTMYHOW OOJMralMy Ha IaTy OLEHKH, %
TOJIOBBIX, pacCUMTaHHas OT KOTUPOBKU 110 Meronuke HP/I.

Onpenenenue >PpGEKTUBHON CTaBKM JOXOJHOCTH JIOJrOBOW ILIEHHOM OyMaru yka3aHo B
[Tpunoxxenun Nel x Hactosuum IIpaBunam.

CroumocTh LIEHHBIX OyMmar, paccuuThiBaeMas I10 METOAYy IPHUBEACHHON CTOMMOCTH, B
Cly4ae HaJW4us TPU3HAKOB OOCCIICHEHHUs OMPEICNsAeTCS B COOTBETCTBUU C TMOPSIKOM
KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM pa3zesiom 11.

B cnydae HEBO3MOXHOCTH TMPOHM3BECTH OIEHKY IO YKa3aHHBIM MOJENSM ISl OLEHKU
CIIpaBeUIMBOM CTOMMOCTHU UCTIONB3YETCS 1I€Ha, ONpe/Ie/ICHHAss HA OCHOBAHUH OTUYETa OICHIINKA,
coctaBieHHoro He panee 6 (Illectn) mecses no natel onpeaenenus CHA.

B nepuon mexnay naraMu OLEHKM ONIPEJCIICHHAs OLEHIIMKOM CIIpaBEIJIMBas CTOMMOCTH
BJIOKEHUSI HE W3MEHSIETCA 3a UCKIIOYCHHEM CIy4aeB BO3HUKHOBEHHUS COOBITHH, BEIYIIUX K
00ecLeHEeHHIO corlacHo pasneny 11.

[Ipy BO3HUKHOBEHUHM COOBITHS, BEIYIIErO0 K OOECHEHEHHIO BIIOKEHHUS, YIpPaBIAIOIIAs
KOMITaHHsI 00s3aHa OCYIIECTBUTHh BHEIUIAHOBYIO OIleHKY B TeueHue 20 (/[Banmuaru) mguei.
CrnpaBeayinBasi CTOMMOCTB OTIPEAEISETCS B COOTBETCTBUH C HOBBIM OTUETOM OIEHINNKA, a 0 €ro
IOJIyYEHUsI B COOTBETCTBUHM C METOJIOM KOPPEKTHUPOBKU CIIPAaBEAJIMBOM  CTOMMOCTH,
peycCMOTPEeHHOH pa3zaenom 11.

5.6.5. Ounenka oO0Jurauuii, JJsi KOTOPHIX OCHOBHBIM PbLIHKOM SIBJIsI€TCSH
MeKITYHAPOAHbIIi BHEOUPIKEBOIl PHIHOK

PeiHOK 1711 oOnuramuu, i KOTOPOH OCHOBHBIM PBIHKOM SIBISIETCS MEXTYHAPOIHBIN
BHEOUPIKEBOU PHIHOK, SIBJISIETCS HEAKTHBHBIM.

Jnist oLileHKH Oo0IUMranuii UCIOB3YIOTCA LIEHBI B CIEIYIOIEM MOPSIKE:
1. nena BGN (Last Price), packpbiBaemast nHGopMaimoHHol cucreMoil "biymbepr"
(Bloomberg) na naty onpenenenns CUA;

2. nera BVAL (Mid BVAL), packpeiBaemas HH(POPMAIIMOHHOW CHUCTEMOM
"baym6epr" (Bloomberg) na naty onpenenenus CHA. YpoeHb Score 6 U BbILIE.

B cnydae OTCYTCTBUsA YyKa3aHHBIX LIEH CIpaBeUIMBas CTOUMOCTH OIPENENSAETCs, Kak
MNPUBCACHHAA K OaT€ OLICHKHW CTOMMOCTH JACHCKHBIX ITIOTOKOB II0 O6HI/IFaHI/II/I J0 MOMCEHTa
NOTAlIeHUs], PacCUYUTaHHAs C HWCIOJB30BaHWEM PpAcyeTHOW CTaBKH TUCKOHTHpoBaHus (I) 3a
muaycom HKJl nHa paty ouenkn. Onpenenenue tepmuHa «llorameHune» mnpencTaBieHO B
[Tpunoxennn Nel x Hactosuum [IpaBunam.

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS TIO CIEAYyOIIeH hopMye:

N
CF;
ti_to
i=1 (1 +7)365

PV =

2o0e:
T - CTaBKa JUCKOHTHPOBAHHUS,



N - KOJIMYEeCTBO OCTaBIIMXCA HA JATy OIEHKH IUIAaTeKEW MPOIEHTOB W/WIIM OCHOBHOM
CYMMBEI JIOJITA TI0 JOTOBOPY (JETO3UTY, JOATOBOM IIEHHOH Oymare);

CF; - Benmu4uHa i-TO TIaTexka;

t; - mara i-ro raTexa,

tp - aTa OLICHKHU.

CraBka JUCKOHTHPOBAHHUS OIpEIEsieTcs KaK CpelHee 3HAauyeHUE JOXOJHOCTEM K
MOTAIICHUI0, paccYMTaHHBIX oOT IleH Bloomberg generic Mid/last Ha nmaTty oOIEHKH IO
BBIOpaHHBIM YTIpaBisitomield komnanuerd @oHga aHAIOTHYHBIM OOJUTAIUAM, 10 KOTOPBIM TaKas
[IEHa PacCYUTHIBATACh HA JIaTy OLEHKU. AHAJIOTMYHBIC LIeHHbIe OymMaru BEIOMPAIOTCS U3 TOTO Ke
CerMEHTa ILIEHHBIX Oymar, K KOTOpPOMY OTHOCHUTCS OlleHHBaeMas oOnuramus. OmpeneneHue
TEPMHHOB «AHanoruuHas oOmuranus» U «CerMeHtauus oOJUranuil» MpeACcTaBlIeHbl B
[Mpunoxkenun Nel k wHacrosmmm [IpaBunam. KonudecTBO aHANOTMUYHBIX — OOIHTAIIU,
YIOBJIETBOPSIONINX JIaHHOMY YCJIOBHIO Ha JIaTy OLEHKH JOJDKHO ObITh He MeHblne 3 (Tpéx)
mryk. B cinyudae, eciu B cerMeHTe, KOTOpPOMY IPUHAIJIEKUT OLEHUBaeMas oOiuranus,
HEBO3MOKHO BbIOpaTh 3 (Tpu) aHamoruuHbie OOJUTraAIlMHM, TO CETMEHT, B KOTOPOM HIIYTCS
AQHAJIOTH, JTOJKEH OBITh YKPYIIHEH 3a CUET UCKIIIOYEHHS] CErMEHTAllMu 10 CPpOoKy. B ciydae, eciu
U TI0CJIe MCKJIIOYEHUS CErMEHTAIlMU IO CPOKY HeBO3MOXKHO BbiOpaTh 3 (Tpu) ananoruusble
o0uranuu, TO CerMEHT, B KOTOPOM HIIYTCSI aHAJOTH, JOJDKEH OBITh YKPYIHEH TakXKe 3a CueT
UCKJTIOYCHHS] CeTMEHTAIMK 1Mo pedTuHry. CHucOK BBIOPAHHBIX AHATOTUYHBIX OOJMranuil ass
OLICHMBAEMOM 1LIEHHOM Oymaru nmucbMeHHO cooduiaercs: Crennaan3upoBaHHOMY JIETIO3UTAPUI0
®onna. CTaBka JUCKOHTUPOBAHUS PACCUUTHIBAETCA 1O opmyrie:

iz YTM,
T
eoe:
N - KoJIM4YeCcTBO aHAJIOTHYHBIX oOurarmit (N>=3);
YTM; - sddextrBHasT TOXOTHOCTh I-OW AHAIOTMYHOW OONHMralMd Ha ATy OUCHKU, %
TOJIOBBIX, pacCUMTaHHas OT CpeaHed IeHbl 3akpbITHs pbiHKa (Bloomberg generic Mid/last),
nyonukyemoi nHdopmarmonHoii cucremoi biaymbepr (Bloomberg).

Onpenenenne >PGEKTUBHON CTAaBKU JOXOJHOCTH JIOJITOBOM IIEHHOM Oymaru yka3aHO B
[Tpunoxxenun Nel x Hactosum [IpaBumiam.

CroumocTh LIEHHBIX OyMar, paccuuThiBaeMas I0 METOJYy IPHUBEACHHON CTOMMOCTH, B
cllyyae HaJM4yusl TPU3HAKOB OOECLEHEHMs OINpeNeiseTcsi B COOTBETCTBHM C HOPSAKOM
KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM pa3zzesiom 11.

B cnydae HEBO3MOKHOCTM NPOMU3BECTU OIEHKY MO YKa3aHHBIM MOJENSAM JUIsl OLEHKH
CIPaBEIJIMBOM CTOMMOCTHU MCIOJIB3YETCs 1IeHa, ONPEe/IeIeHHas Ha OCHOBAHUHU OTYEeTa OLIEHIIHKA,
cocraBneHHoro He panee 6 (Illectn) mecsteB 1o gatel onpeaencHus CHA.

B nepuon Mexay naTaMu OLIEHKH OINpEesIeHHas OIEHIIWKOM CIpaBedJIuBas CTOMMOCTH
BJIOKECHUSI HE U3MEHSETCS 3a MCKIIOYEHHUEM CIy4aeB BO3HHUKHOBEHHUS COOBITUH, BEIYHIMX K
o0ecleHeHHIO corlacHo pasneny 11.

[Ipy BO3HUKHOBEHHH COOBITHS, BEIYLIEr0 K OOECIICHEHUIO BIIOXKEHHs, YTPaBISIONIAs
KOMITaHHSI 00s3aHa OCYIECTBUTHh BHEIJIAHOBYIO OIleHKY B TeueHue 20 (/[Bammaru) mgHei.
CrnpaBenyinBas CTOUMOCTB OIIPEAEIAETCS B COOTBETCTBUM C HOBBIM OTUETOM OLIEHINIMKA, & 10 €70
MOJIyYeHUsI B COOTBETCTBUM C METOJOM KOPPEKTHPOBKM CHPABEUIMBONM  CTOMMOCTH,
peyCMOTPEHHOM pa3zaenom 11.



5.6.6. OuneHka f0JieBbIX LEHHBIX OyMar, 1Jsi KOTOPbIX OCHOBHBIM PBIHKOM
SIBJISIeTCSl BHEOUPIKEBOI PHIHOK

CTOMMOCTD BIIOKEHHI B TaKU€ LIEHHbIE OyMaru onpeessieTcss Ha OCHOBE OTUYETa OICHIIMKA,
coctaBieHHoro He panee 6 (Illectn) mecses no natel onpeaenenus CHA.

B nepuoa MCEXAy AaraMu OLICHKU ONPCACIICHHASA OLCHIIUKOM CIIpaBCAJIMBasA CTOMMOCTH
BJIOKECHUS HE UBMCHSCTCA.

[Ipy BO3HUKHOBEHHWH COOBITHS, BEIYLIETO K OOECIICHEHUIO BJIOXKEHHsS, YTPABIISIONIAS
KOMIaHUsl 00s3aHa OCYUIECTBUTH BHEIUIAHOBYIO OLIeHKY B TeueHue 20 (/IBanuatu) nHen.
CrnpaBemyinBasi CTOMMOCTD OIPENEISAETCS B COOTBETCTBUM C HOBBIM OTYETOM OLICHIIUKA.

5.6.7. Ouenka 1e¢oJTHBIX J0JITOBbIX EeHHBIX OymMar

B ciyuyae HeHMCHOJIHEHHS SMUTEHTOM O00s3aTEIbCTBA IO MOTAIIEHHIO OCHOBHOIO JO0Jra,
KYIOHHBIX BBIIUIAT W/WIKM TO TorameHuio odeptsl no ucredennn 7 (Cemu) qHEH ¢ MOMEHTa
OKOHYAHHUsl CPOKa MCIIOJHEHMs YKa3aHHOIO O0s3aTeNbCTBAa CIPABEJIMBAsi CTOMMOCTb BCEX
JIOJITOBBIX IIEHHBIX OyMar JaHHOIO SMUTEHTAa pACCUUTBHIBAETCS COIVIACHO CIIEAYIOLIUM
IIpaBUJIaAM:

® cCIM OCHOBHOM pBIHOK [JOJIOBOM IEHHOW OyMaru SBJSI€TCS AaKTUBHBIM, TO
CIpaBeAuBasl CTOMMOCTb IIEHHOM Oymaru ompenensercss COIJacHO IpaBUiIaM
OIICHKH JIOJITOBOM IIEHHOW OymMaru Ha OCHOBHOM PBIHKE;

® ¢€CIM OCHOBHOM PBIHOK JIOJIOBOM LIEHHOW Oymaru He SIBJISIeTCSl aKTUBHBIM WJIU JJIs
LIECHHOI Oymaru He OIpenelssieTCsl aKTUBHBIM PBIHOK, TO CHpPaBEIJIMBasi CTOMMOCTh
LEHHOW OyMaru KOPpPEKTHPYETCS B COOTBETCTBHM C METOJOM KOPPEKTHPOBKHU
CHpaBeAJIMBON CTOUMOCTH, IPETYCMOTPEHHOM pa3aenom 11.

Takum ke 00pa3oM OmpenensieTcs CTOMMOCTh Je(QOITHBIX PECTPYKTYPU3HPOBAHHBIX
LIEHHBIX OyMmar.

CrpaBeyiuBas CTOMMOCTb JI€OMTOPCKOM 3aJ0JDKEHHOCTH B OTHOILICHHH OOS3aTENIbCTB
OMHUTEHTA IO BBIILIATE KYIIOHHOTO J0X0Ja, a TAaKKE€ YaCTUYHOIO IOTAIIeHHs JOJrOBOM IIEHHON
OyMmaru, B cilydae HEUCIOJHEHHUS IMHUTEHTOM 0053aTeIbCTBA MO BHIIUIATE CYMMbl OCHOBHOTO
JI0Jra, KyMOHHOT'O 0X0/a UM CyMMbl YaCTUYHOTO MoramieHus, no ucreueHun 7 (Cemu) qHei ¢
MOMEHTA OKOHYaHMs CPOKa MCIIOJIHEHHsI YKa3aHHOT'O 00s13aTeNIbCTBA, IIPU3HAETCS PABHOH HYIIIO.

5.7. OueHKka aKTHBOB H 00513aTeJILCTB, BOSHUKIINX 10 onepauusam PEIIO,
3aKJII0YEHHBIX ¢ KPeAUTHbIMM opranuzauusamMu Ha Toprax [TAO «MockoBckast
OnpxKa».

Ha naty oneHku npon3BOANUTCS MPOBEPKA COOTBETCTBUSI MPOLEHTHOM CTaBKH MO ONEPALUAM
PEIIO, onpeneneHHOMN B CAEIKE, PHIHOYHBIM YCIOBUSM.

[IpouentHas craBka mno onepauuu PEIIO mnpusHaercs pbIHOYHOH, €CIM  BBIIOJHEHO
yCIIOBUE:!

rpeno MHUH S rpeno S rpeno MakKc.

eoe:
Theno - CTaBKa 110 caenke PEITO B mponenrax;

Tyeno wun~ MUHUMaNIbHOE 3Ha4Yenne crasku PEITO, paccuntannoe ITAO Mockosckas OGupika

M0 WUTOTaM TOPrOBOTO JHS, Ha KOTOPBIM OCYIIECTBISETCA PAacueT CIPaBEAJIMBONM CTOMMOCTH.
(7t cpaBHEHHS HCIIOJIB3YETCSl 3HAYCHUE CTAaBKW MO TOW IIEHHOW Oymare, KOTopas SIBJISETCS
3asioroM B ouieHuBaemoit cuenke PEIIO)

Theno maxc™ MaKCUMasbHoe 3HaueHue craBku PETIO, paccunrannoe [TAO Mockosckas Oupika
M0 WUTOTaM TOPrOBOTO JHS, Ha KOTOPBIM OCYIIECTBISETCS PAacueT CIPaBEeAJIUBOM CTOMMOCTH.



(1 cpaBHEHUSI UCMOJB3YETCsl 3HAUCHHE CTABKHM 1O TOW IIEHHOM Oymare, KOTOpas sBISCTCS
3asmoroM B orienuBaemoi caenke PEITO)

[Tpu 3TOM 3HAYCHHS CTABOK BHIOMPACTCS C YIETOM CpPOKa, Ha KOTOPHIH 3aKilfoueHa CIeTKa U
BHJa aKTHBA (aKIUW WM OOJIMTaIlMK), KOTOPBIM HCIIOJIB3YeTCS B KadyeCTBE OOCCIICUCHHUS B
CIICIIKE.

B Tom cinyuae, eciu mpouneHTHas craBka no cuaeinke PEIIO mpusnaercs pbhIHOYHOW, B
KauyeCTBE PhIHOYHOM UCHOJIb3yeTcs craBka 1o caenke PEITO.

B tom ciyuae, ecnu npoueHntHas craBka mno caenke PEITO He mpusHaercs pbIHOYHOM, B
KauecTBE pPBIHOYHOM TMPU3HAETCS CTaBKa TMOCIHEAHEH CHEIKHU, 3aKIIOYeHHOW Ha Jary
onpeaeneHus CHA ¢ akTUBOM, SIBJISIIOIIUMCS 3aJ10r0M 110 orieHuBaeMon caenke PEIIO..

CnpasemyiuBasg croumocts ciaenku PEIIO onpenensercs, kak CTOMMOCTb CHEJKH IUIIOC
HA4YMCJICHHBIE UCXOM U3 MPOLEHTHON CTABKU IPOLEHTHI HA JAaTy OLEHKH B CIy4ae, €CIU CPOK
caenku PEIIO menee 90 (ZleBsiHocTa) qHEH ¢ AaThl UCMIOJHEHHS | 4acTH, ¥ MPOLIEHTHAs CTaBKa
IIpU3HaHa PHIHOYHOM.

B ocranpHBIX Ciy4asx CIpaBeIMBas CTOMMOCTB OIPENENSIETCS KaK IPUBEICHHAs K Jlare
OLIEHKH CTOMMOCTb OCTABIIMXCS J0 MOMEHTA IOTAIlIeHUs JIEHEKHBIX MOTOKOB (YUHUTBIBAIOTCS
IUTATEXKU MPOLEHTOB U OCHOBHOM CYMMBI), paCCUMTaHHAs C MCIOJb30BaHUEM B KAUE€CTBE CTaBKHU
JTVCKOHTHPOBaHUSA (T ) BEIOPaHHOM PHIHOYHOM MPOILEHTHOM CTaBKU:

e u6o craBku PEIIO;
e 1u0O cTaBKa MOCIEIHEH CHENKH, 3aKiIoYeHHOW Ha aary ompenenenus CUA c
aKTUBOM, SIBJISIOIIAMCS 3a710IoM 1o onieHnBaeMoi caenke PEITO.

®opmyna pacyera npuBeaeHHoN ctoumoctu (PV):

N
CF,
PV =

ti_ty
i=1 (1+71)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOIMYeCcTBO OCTABIIUXCS HA ATy OLIEHKH IJIaTeKel MPOIEHTOB /U OCHOBHOM
CYMMBI JI0JITa TIO IOTOBOPY;

CF; - Benu4mHa i-TO TJIaTexa;

t; - mara i-ro riaTexa;

tp - JaTa OLICHKU.

5.8 Onenka 0053aTeJILCTBA, BOSHUKILET0 110 ONepauusM BHEOUPKEBOIr0
PEIIO uiu ¢ MHBIMU KOHTPareHTaMu.

CnpaBemyinBasgs crouMocTh o00s3aTenbetB 1no  omnepauusiM  PEIIO  onpenensiercs, kak
CTOMMOCTb CJIEJIKH IIIIOC HAYUCJIEHHBIE MCXOJs M3 NPOLEHTHOM CTAaBKU IPOLIEHTHI Ha AaTy
OIleHKH B cirydae, eciu cpok caenku PETIO menee 90 (JleBsiHocTa) qHEH ¢ AaThl UCTIOJHEHHS |
YacTH.

B ocranpHBIX ciydasx crpaBeIMBas CTOMMOCTH OMPENEISETCS MO0 MPUBEACHHOW K JaTe
OIIEHKM CTOMMOCTHU IIaTE€KEW, PACCUMTAHHOM C HCIOJIb30BAHUEM PBIHOYHOW MPOLIEHTHOU
CTaBKH Ty .-

B kauecTBe pHIHOYHOM MPOLIEHTHOW CTAaBKM B JAaHHOM Cllyyae MPUHUMAETCS CIEAYIolas
CTaBKa:



Tep.pon. T (KCpo. — KCp), JUI1 3aJl0JDKEHHOCTHU B py0JIsIX
rprH. = CH_IA E
Tep.ppitis JUUIs1 33/10JDKEHHOCTH B JI0JJIapax u EBpo,

eoe:

Tep.pos, - CPEMHEB3BEICHHAS POLICHTHAS CTABKA, MyOnKyeMas Ha opuuuanbaom caite [[b
P® 3a mecs, Hanbosee OJIM3KHIA K JaTe OLIEHKHU, IO KPeaAuTam, MPeJ0CTaBICHHBIM KPEeIUTHBIMH
OpraHu3alsIMi He(pUHAHCOBBIM OpraHu3alusM, B TOW JK€ BallOTe, YTO M OICHHBaeMas
3a/10JKEHHOCTb 110 3aiiMy, CO CPOKOM IIPEOCTABIIEHUS, MONAJA0IIMM B TOT K€ UHTEPBAJ, UTO U
CPOK, OCTaBIIMKCS HA OTYETHYIO J1aTy J0 MOTAIIECHUs OLIEHUBAEMON 3a0JKEHHOCTH;

KC, .. - kmo4eBas craka [Ib PO, ycranoBieHHas Ha IaTy OLEHKH,

KC¢p. - cpennsis kioueBas craka LIb PO 3a kaleHIapHblid MECHL, 32 KOTOPBIH OMpe/ieieHa
CTaBKa Typ by -

CpeHsist 3a KaJeHIapHBIl MecsI KiroueBast ctaBka L[b P paccunTsiBaercs mo popmysie:
X KC =+ T,

KCCp. = T’

eoe:

T - xonu4yecTBO JHEW B KaJCHIAPHOM MecsIle, 32 KOTOPBIH PacCUUTHIBACTCS MPOLIEHTHAS
CTaBKa,

KC; - kimoueBas craBka L{b PD, aeiicTBoBaBiias B i-oM Iepro/ie KaJleHIapHOTO MECSIIa,

T; - xomuuecTBO JHEHW KaJeHAApHOrO Mecsla, B TEYEHHE KOTOPBIX JelicTBOBaia

npoueHTHas craBka KC;.

®opmyna pacuera mnpuBeneHHON croumoctu (PV) mpeacraBnena B 1.5.8 HacTosImux
IIpaBui.

5.9 Ouenka akTHBOB, BOSHUKIIMX M0 onepanusam odopatHoro PEITO ¢ npounmu
KOHTpareHTaMu.

5.9.1 TIlopsaok oneHKH

CnpaBemniuBasg ctoumocTh cienku PEIIO onpepensercs, Kak CTOMMOCTb CHEJKH ILTHOC
HA4YMCIICHHBIE UCXOM U3 MPOLIEHTHON CTaBKM IPOLIEHTHI Ha J1aTy OLEHKU B CIIy4ae, €CJIH CPOK
cnenku PEIIO menee 90 (ZleBsiHocTa) qHEH ¢ JaThl UCMIOJHEHHS | 4acTH, M MPOILIEHTHAs CTaBKa
NpU3HaHA PBIHOYHOMN (8 coomeemcemeuu ¢ n.5.9.1.1 nacmoswux Ilpasun).

B ocranbHBIX ciydasx CrnpaBeiMBas CTOMMOCTB OIpPENEseTCs] MO0 MPUBEACHHOM K JaTe
OLEHKM CTOMMOCTHM IUIATEXKEH, PACCUMTAHHOW C MCIOJIB30BAHUEM PBIHOYHOW MPOLUEHTHOU
CTaBKH Ty -

®dopmyma pacuera mnpuBeneHHod croumoctu (PV) mpeacraBnena B 1m.5.8 HacTosmux
IIpaBum.

PriHOYHAS cTaBKa OMpeessieTcs CIeAYIOMUM 00pa3oMm:

Topm, — OE3PUCKOBAsH CTABKA, YBEIMYEHHAS HA KPEIUTHBIN CIIpE/:

Town, = Tn(r) + CrSpread,
re:



Tn(r) - O€3pHCKOBas CTaBKa(K) MOXOIHOCTH B MPOILEHTAX rofoBbIX. Jlis mened onpeneneHus

HACTOSIIEH CTaBKU HCIOJBb3YeTCS KpUBasi OCCKYMOHHON IOXOAHOCTH2 C COOTBETCTBYIOIIMMH
CPOKaMHU.
CrSpread — 3HaueHUe KPEAUTHOTO CIIpe/a, OTpakarolllee KPEAUTHBIN pUCK KOHTpAareHTa.

3HaYeHMe KPEAUTHOIO CIpeaa onpenessieTcsi cJaeayiuM 00pa3om:

B cnydae HamuuMs y KOHTpareHTa pedTHHra OJHOTO M3 MEXIYHAPOIHBIX PEUTHHTOBBIX
areHTCTB OO peHTHHra HHOTO PEHTHHIOBOTO areHTCTBA, BXOAAIINX JIHOO0 B PEECTP KPEAUTHBIX
PEUTHHIOBBIX areHTCTB, JHUOO peecTp (UIMATOB U MPEACTABUTEIBCTB HHOCTPAHHBIX
PEUTHHTOBBIX areHTCTB, MYOJNUKYyeMbIX Ha caiite banka Poccun, 3HaueHue onpenensercs yepes
pacueT KpeAMTHOTO CIpela A PEeUTUHIOBBIX TPYII Ha JATy OIpeAesieHUs CIpaBeIMBON
CTOMMOCTH, Ha OCHOBAaHWUHU JaHHBIX OOJHUTallMOHHBIX HWHAECKCOB, pacKpbiBaeMbix [IAO
«MockoBcKasg OHupra» MO HUTOraM KaXJOTro TOProBOro JHS B COOTBETCTBUU C MOPSIIKOM,
YKa3aHHbBIM B I1. 5.6.3.2.

B cnydae OTCyTCTBHSA y KOHTpareHTa peHTHHTra— B COOTBETCTBUM ¢ MHIMBHUIyaTbHOM
METOAMKON YTIpaBIsOUICH KOMIIAHWM Ha OCHOBAaHMM aHajdW3a JOCTYIHOW WH(pOpPMALIUU O
HabmoaemoM ypoBHe nedontoB (PD) u oxunaembix noteps (LGD) B mponuisix nepuojax, B
TOM 4YHCI€ W Ha OCHOBAHWW BHYTPEHHHX CTaTHCTUYECKHX JAHHBIX C MPUMEHEHHEM
MareMaTHuecKux moxenei (pasgen 11, m. 1)

B sTOM ciryuae KpeAUTHBIN CIpe TPUHUMAETCS PABHBIM:

CrSpread=PD*LGD,
rIe:

PD (Probability of Default, BepostHOCTb A€(p0aTa) — BEPOATHOCTD, C KOTOPOIl KOHTPAreHT B
TE€4YEeHUE HEKOTOPOI'0 CPOKa MOKET OKa3aThCsl B COCTOSIHUM Aedonra.
LGD (Loss Given Default, motepu npu 0aHKpOTCTBE) — A0JSI OT CyMMBbl, NOABEPKEHHON
KpPEeIMTHOMY PUCKY, KOTOpasi MOXKET ObITh OTEpsIHA B ciiydae Je(oiTa KOHTpareHTa.
B cnywae, ecnm cpok morameHHs 3aJ0DKEHHOCTH MEHee TojJa OT JaThl OIICHKH,
UCIOJIb3YeTCs BEPOSATHOCTH J1e(hoSiTa KOHTPAreHTa Ha CpOK, OCTAaBLIMICS 10 MOTaleHHs.
Ecnu cpok noramenus Oosiblie rojaa, To IpUMEHSIETCS BEpOATHOCTD Jiedosita Ha 1 ro.
Beposithoctes  nedonra (PD) Ha cpoku, omimuyHble oT | TOJa, OICHMBAeTCA
MPOTIOPIMOHAIIBHO CPOKY OT BEPOSITHOCTH Aedonta Ha ropu3oHTe 1 roI.

Jis pacuera BEpOSITHOCTH J1eoiTa Ha CPOK MEHEE TIoja HCIOJIb3yeM CIENYHOIIUi
HOJIXON:
D
PD; = PD * —
T
rae,
PD — BeposTHOCTD JiedosiTa IMUTEHTA/IeOUTOpa HAa TOPU30HTE 1 TOx;
D — xonn4ecTBO KaJeHJapHbIX THEH 710 morameHus/opepTsl;
T — KOIMYECTBO KaJEHAAPHBIX THEW B rO/ly, B KOTOPOM OCYLIECTBIseTCs pacyeT PD;.

OmnpeneneHre TmoOKa3aTened Il  pacyeTa KpEeIUTHOTO cripefia  OCYIIECTBISETCS
VYnpasnstomeid komnanueil Ha naty ucnojnenus 1 wactu cnenku PEIIO.

2 Kpupaa OGeckynonuoit goxomuoctu (KBJ[) paccuuThiBaeTcs M NYOIMKYETCS Ha OCHOBAaHUM OWPIKEBOM
nH(OpMaLUK U YTBEPKACHHOI METOIMKH, COOCTBEHHHKOM KOTOPHBIX siBiIseTcs MockoBckas bupxa. Mudopmanus o
KB/I pa3meliena Ha caiite MockoBckoit bupsku mo aapecy: https://www.moex.com/a3642
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CrpaBemyiiBass CTOMMOCTh 3aJI0JDKEHHOCTH B CIIy4ae HEOOXOIMMOCTH OMNpENeNsieTcs ¢
Y4ETOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSAIKOM, MPeTycMOTpeHHbIM Paznenom 11.

59.1.1 TIlopsiaok npU3HAHUS MPOIEHTHOH CTABKH PHIHOYHO#

Ha naty onieHKM mpou3BOIUTCS MPOBEPKA COOTBETCTBUS MPOIEHTHOM CTABKU MO CIEIKaM
PEIIO, onpeneneHHol B JOTOBOPE, PHIHOYHBIM YCIIOBHSIM.

[TpouieHTHas cTaBKa MPU3HAETCS PHIHOYHOM, €CIIHM BBIIIOJHEHO YCIOBUE:

(Tn(ry + CrSpread) * (1 — KV) <1, < (1y5) + CrSpread) * (1 + KV),
eoe:

1, - craBka o caenke PEIIO B mpouienrax;

KV — ko3¢duimeHT BOJATHIIBHOCTH PBIHOYHON CTaBKM Ha TOPH30OHTE 12 MecsIeB,

OHpeIleJIfleMblf/i 1o q)OpMyJIel
_ MAXTy(p) —MINTy ()

KV ,

minrn( D)

eoe:
MAaxtyf) — MAKCUMalbHas O€3pPUCKOBAs CTABKA HA TOPU30HTE 12 MeCAIEB;
Mintyry— MUHUMAaJIbHAs OE3PUCKOBAs CTaBKa HA TOPU30HTE 12 MECSILIEB;

CrSpread — 3HavyeHne KPeIUTHOIO cIpea, OTpaxKkaoliee KpeAuTHbIH PUCK
KOHTpareHTa, Olpe/ieJIeHHbIN B COOTBETCTBHHM ¢ I1. 5.9.1.

Tn(r) -O€3pUCKOBas CTaBKa NOXOJHOCTH B NPOLEHTaX ropoBbIX. J[ns menedl onpenenenus

HaCTOSIIEH CTaBKU HCIOJIB3YCTCA KpUBast 6CCKYHOHHOﬁ J0XOOHOCTHU3 C COOTBETCTBYHOIIUMU
CPOKaMH.

7.1. lIpusHanue 1eOUTOPCKON 3210/ 5KEHHOCTH M MPeAoNaT

Jleburopckast 3a10KEHHOCTD NPU3HAETCs B Aary, Korja y Ynpasistomeid komnanun ®onaa
B COOTBETCTBHHM C JCUCTBYIOLIMM 3aKOHOAATENBCTBOM Pocculickon denepannu Uiy J0roBopoM
BO3HUKAET IIPAaBO TPeOOBaHMS UMYIIECTBA WM MOJIYYEHUS JEHEXKHBIX CPEJICTB OT KOHTpAreHTa.

B ciyudae, ecnu cyneOHBIM akTOM MO MCKY U3 CHENKH, coBepIIEHHOU ¢ aktuBamu doHna,
YCTaHOBJICH pa3Mep HeyCcTOWKH (mTpada, meHei ), MHBIX TJIaTeXeH 3a MOoJIb30BaHNUE ICHS)KHBIMU
cpeactBamMu DoHsla, KOMIEHCAIIMM YOBITKOB M MHBIX IUIATEKEH B CBSA3M C HapyLICHHEM IpaB
BJIAJICJIBIIEB MHBECTUIIMOHHBIX Aa€B, MOJUICKAIINX BBIIIJIATE B COCTaB akTUBOB DOH1A, a TaK ke
€cliu CyAeOHBIH aKT COAEPXKUT MOJOXKEeHUs1 0 Bo3Bpare B POHJ YIUIAUEHHOW rocyqapCTBEHHOM
MOLUINHBI, TaKas AeOUTOPCKas 3aJ0JKEHHOCTh MPU3HAETCA OTAEIBHO B pa3Mepe, YKa3aHHOM B
CyZeOHOM aKTe, CO JIHS €ro BCTYIJICHUS B 3aKOHHYIO cuily. Takas n1edutopckasi 3aJ0JKeHHOCTh
IpU3HAETCsl MPOCpOoueHHOM Mo ucteueHun 14 (YerblpHanuaTu) KaldeHIApHBIX JHEH C JaThbl
BCTYIUIEHUSI B CHJIy CyJIEOHOTO pemieHus (IMOCTAaHOBJIEHMS), €CIM B JAaHHOM JIOKyMEHTE He
YCTaHOBJIEH MHOM CPOK UCIOJIHEHUs 0053aTeNbCTBA.

JleGuTopckast 3a/I0JKEHHOCTD IO CJIENIKe, M0 KOTOpPOW pa3mep TpeOOBaHUS MOATBEPXKIEH
pEelIeHeM Cyla, OTAEIbHO HE NPU3HAETCA, CPOK IMOralleHuss TaKOW 3aJ0JDKEHHOCTH He
U3MEHSETCS.

JlebuTopckasi 3aJ0JDKEHHOCTh, BO3HHUKIIAs W3 MHPOBOIO COTJAIICHHs (COIJIAIIEHUs O
HOBAlLlMM, MPOYMX AHAJOTMYHBIX CAEJOK) MO0 HCKY M3 CHENKH, COBEpIIEHHOW C aKTHUBaMH,
YTBEPXKAEHHOTO OIIPEJENICHHEM Cy/ia, IPU3HAETCS OTAEIBHO B IEHb BCTYILICHHS Cy1e€0HOTO aKTa
B 3aKOHHYIO CHJIy B pa3Mepe, YKa3aHHOM B MUPOBOM coryameHuu. OQHOBPEMEHHO MPOUCXOIUT

3 Kpupaa Geckynonuoit goxomuoctu (KBJ[) paccuuThiBaeTcs M NYOIMKYETCS Ha OCHOBAHUM OUPIKEBOM
nH(OpMaLUK U YTBEPKACHHOI METOIMKH, COOCTBEHHHKOM KOTOPHBIX siBiIseTcs MockoBckas bupxa. Mudopmanus o
KB/I pa3meliena Ha caiite MockoBckoit bupsku mo aapecy: https://www.moex.com/a3642
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MpeKpalieHne Ipu3HaHus JeOUTOPCKON 3aI0JDKEHHOCTH MO0 PECTPYKTYpHpyeMon caenke. Takas
JIeOuTOpCKas 3aJ0/DKEHHOCTh MPHU3HAETCS MPOCpPOUYEHHON Mo ucreueHun 14 (YerbipHaamatn)
KaJCHJApHBIX JHEH ¢ JaThl BCTYIUICHHUS B CHIIy CyA€OHOTO pelieHus (IIOCTaHOBIICHUS), €CIIU B
JTAHHOM JTOKYMEHTE HE YCTAHOBJICH HHOM CPOK UCIIOJHEHUS 00513aTeIIbCTBA.

CrpaBeyiiBasi CTOMMOCTb 3aJI0JDKEHHOCTH B Cly4ae HEOOXOJUMOCTH OMpEIeNseTcs C
Y4€TOM KOPPEKTHUPOBKH B COOTBETCTBUU C MOPSAKOM, IIPEyCMOTPEHHBIM pazaenom 11.

[Topsimok MpU3HAHUS W OIIEHKH CIIPABEATUBON CTOMMOCTH JEOUTOPCKOM 3a0KEHHOCTH 10
HAaKOIJICHHBIM ITPOILICHTHBIM JI0OXO0JIaM, HAYMCIIIEMBIX Ha OCTATOK HA PaCUETHOM CUETE, ONKCAaH B
pazznene 3 HacTosmux [IpaBu.

[Topsiiok NMpU3HAHKS U OILICHKH CIPABEUTMBON CTOMMOCTH JEOMTOPCKON 3a0JPKEHHOCTH T10
HE3aBEPIICHHBIM CJIeTKaM C IICHHBIMH OymMaraMu, YYUTHIBAEMBIM IO JaT€ CJIIEJIKH, OMHCaH B
1.5.4 nacrosimmx [TpaBui.

Huxe omucan mopsaok NpuU3HAHMUS U OLEHKHM HEKOTOPBIX JPYrHMX BHUAOB JI€OMTOPCKOM
3aJI0JDKEHHOCTH.

Jlebumopckas 3adonxicennocms Ynpaenarwouiei komnanuu neped Ponoom.

JlebuTopckas 3aJ0/DKCHHOCTh YTIpaBistomeld komnanuu nepen DOHIOM MpU3HACTCS ¢
natel, korga y DoHpa BO3HUKAET MPaBO TPEOOBAHMS JCHEKHBIX CPEJCTB WM UMYILECTBA OT
VYrpasistoiieid KOMIIaH|H.

[Tpexpaienne npusHaHus AEOUTOPCKON 3a10JKEHHOCTH YIIPABIIAIOIIEH KOMIIAHUU IEpeN
@DOHJIOM OCYILECTBISAETCS B JIEHb €€ IOTalleHUsl WM B JIEHb NPEKpaIlCHUs OCHOBaHWM AJIs
npaBa TpeOOBaHUS.

CrnpaBemyiiBas CTOMMOCTh IEOMTOPCKON 3a/I0JKEHHOCTH YTIPABISAIOMIEH KOMIIAHUU TIEpe]t
®oH/OM, HE3aBUCHUMO OT OCHOBAaHMI €€ BO3HHUKHOBEHHUS, OIpEAeNsaeTcs B pa3Mepe
dakTHYECKOro 00s13aTENbCTBA, MOJISKAIIETO OIUIaTe.

B cnyuae mpeBbllleHHs B OTYETHOM TOJly BEJIWYHMHBI pPAacXOJ0B, CBSI3aHHBIX C
JIOBEPUTEIbHBIM yrpaBieHueM PoHJIOM, B TOM 4HUCIIe B cllyyae 0€3aKLENTHOIO CIUCaHMs, Hajl
BEJIMYMHON MaKCUMalbHOTO pa3Mepa TaKUX pPAacxolloB, YycTaHoBJIeHHOro IlpaBunamu
JIOBEpPUTEIBHOTO ynpasieHus PoHI0M, 1e0UTOPCKas 3a10JKEHHOCTh Y TIPaBIISIONIEH KOMITAaHUH
MPU3HAETCS] B pa3Mepe TAaKOIro MPEBBIINIEHUS, ONPEIEICHHOIO Ha JAaTy BO3HHUKHOBEHMSI TAKOTO
IIPEBBILICHHUS] 10 MOMEHTA €€ IOrauleHus. AHAJOTMYHBIM IMOAXOJA IPHUMEHSETCS B Clydae
omatel 3a cyerT wumymectsa PoHIa pacxoloB, HE MpeaycMOTpeHHbIX IlpaBmiamu
JIOBEPUTENBHOTO yrpaBieHuss DoHmoM.

CrpaBe/yiiBasi CTOMMOCTH 33JI0OJDKEHHOCTH B CIIy4ae HEOOXOJMMOCTH ONpPEIeNsieTCs ¢
Y4€TOM KOPPEKTHUPOBKH B COOTBETCTBUU C MOPSAKOM, IPETyCMOTPEHHBIM pasaenom 11.
Onepayuonnasn apenoa
[To moroBopaMm omeparMoHHON apeHAbl, B KOTOPhIX DOHJ BBICTYMAET apeHI0/aTeIeM,
neOuTopcKas 3aJI0JPKEHHOCTh B CyMMeE IIIaTeXka, MOJICHKAIIErO OIUIaTe 3a PacUeTHBIA IEePHOT
(mepuo/1 ompeenseMblil T0TOBOPOM apeHIbl, KaK TMEPUO/I, 32 KOTOPHIN MPOU3BOAUTCS aPSHIHBII
mIaTeX - MECSI/KBapTaJ/TIOIyroAue/T0A) TPHU3HAETCS B MOMEHT OKOHYAHHS TEKYIIEro
pacueTHOro mepuoaa. B ciywae, ecnu mocnenHuil JeHb TAKOTO MEpHOJA SBISETCS HEpabouuM
JTHEM, JIeOUTOpCKasl 3aJ0JDKEHHOCTh B CyMME apeHIHOTO IDIaTeXa 32 BECh PACUCTHBIA IEPHOT
MpHU3HAeTCs Ha TMOCIeTHUN pabouuil JeHb Mepuojia ¢ y4eToM Hepabodux IHEeH mocie aaThl
pacuera. JleOuTopckas 3aJ0OJDKEHHOCTh TIpEKpallaeT IPU3HABATECS B MOMEHT OILIATHI
apeHIaTOPOM.
Ecim apenjHas miaTa BHECEHa apeHJIATOPOM aBaHCOM, TO TIPEKpalIeHHE MPU3HAHUS
NeOUTOPCKON 3aI0JDKEHHOCTH TPOU3BOJIUTCS OJHOBPEMEHHO C MPEKpAIEHHUEM MPU3HAHUS
KPEAUTOPCKOM 33JI0JPKEHHOCTH TI0 COOTBETCTBYIOIIEMY IMOTYYCHHOMY aBaHCY.



B cnyuae onpenenenus CHA Ha pary, KOTopasi HE COBIAJAET € 1aTOM OKOHYAHUS TEKYLIETO
pacueTHOro  NEPUOAA/TIOCIETHUM  paboyuM  JHEM  TEKYyHIero pacueTHOro Mepuoja,
JIOTIOJTHUTEIBLHO MPU3HACTCS JeOUTOPCKas 3a10JDKEHHOCTh B CyMME JIOJIM apeH/IHOTO IJIaTexa,
pacCUYMTAHHON MPOMOPUUOHAIIBHO KOJIM4YeCTBY AHed m0 narbl ompedeneHus CYA. Takas
3aJJ0JDKEHHOCTH TpU3HaeTcs B ieHb onpeneneHust CYA u paccuutsiBaeTcs 1o popmyie:
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P - apeHIIHBIN IUIATEXK, OTHOCALUKCA K TEKYILEMY IIEPHOLY;

t - 1ara OLICHKH,

to - JaTta Havaja pac4eTHOIO MEepUOaa;

t1 - laTa OKOHYAHMs PaCYETHOTO IIEPUOJIA.

CHpaBCI[JII/IBaﬂ CTOUMOCTBL 3aJJ0JDKCHHOCTH B ClIydac HGO6XOI[I/IMOCTI/I OIpeaciACTCA C
Y4Y€TOM KOPPCKTUPOBKU B COOTBETCTBUU C IOPAAKOM, IPCAYCMOTPCHHBIM pa3acioM 11.

ﬂueudeudbl u 00x00bl Om yuacmus 6 oﬁmecmeax C ozpanuueunoﬁ omeemcmeeHHocmbsro

Jlebumopckas 3a001CeHHOCMb N0 OUBUOEHOAM K NOAYYEeHUI0 N0 YEeHHbIM Oymacam
POCCULICKUX IMUMEHMO8 NPUSHAEMCS 8 HAUD0.1Iee NO30HIOI0 U3 CIe0YIOWUX 0am.:
e JlaTa 3aKpBITHS peecTpa Mol BBIILIATY JUBHJICH/IOB;
e JlaTa OIpEeJeNICHUs pa3Mepa JUBHICH I, PUXOISAIICTOCS Ha OJIHY aKIIHUIO.

JleOuTopckasi 3aJ0JDKEHHOCTh 110 JMBHJICHIAM K IOJNYYCHHIO TI0 IEHHBIM Oymaram
HHOCTPAHHBIX OMHUTCHTOB IIPU3HACTCA B ATy, HaYWHasA C KOTOpOfI COBCpIICHUEC CHOCJIOK Ha
Ouprke HEe MPHUBOJIUT K MOMAJAHHIO B PEECTP aKIHMOHEPOB, PACKpPbIBAEMYI0 HMH(POPMAIIMOHHON
cucremoit «biym6epr» (Bloomberg).

CnpaBenniuBas CTOMMOCTh TakKOW 3aJ0JDKEHHOCTH OLIEHMBAaETCA B CyMME, paBHOM

MMPOU3BCACHUIO KOJINYCCTBA aKIII/II\/JI, MO0 KOTOPBIM anaanHomas[ KOMIIaHUA q)OH)Ia HMECT IpaBoO
Ha TOJYy4YeHHE IUBUACHIOB, Ha BEIUYUHY OOBSBICHHBIX TUBUICHIOB HAa OJHY aKIHMIO 3a
BBIUCTOM HaJiora, yACp:KMBACMOT'O Yy MCTOYHHUKA BBIIIATBI, €CJIM CyMMa HaJlora MOXKET OLITH
HaJIeKHO OLICHEHA.
B cinydae orcyrctBus oduiManbHOM uMHGOpManuMu O pa3Mepe Hallora, IOJJIeKaIlero
yIep KaHUI0, MPUMEHSETCS MaKCUMalbHO BO3MOKHAs cTaBka Hanora B pazmepe 30%. 1o dakry
MOCTYIIJICHUsI TUBUCHAOB/10X0/10B Ha cyeTa DoHAA B pa3Mepe, BKIIOYAIOIIEM B CeOsl CymMMy
Hajora, OTJMYAIOLIErocss OT paHee MNPHU3HAHHOIO, YMIpPaBJAKONIAs KOMIAHUS KOPPEKTUPYET
pa3Mep 1eOMTOPCKOM 3a/10JKEHHOCTH.

Jleburopckast 3aJOIKEHHOCTh TI0 IUBHUJICHAAM K MOJIYYEHHUIO 10 JIENO3UTAPHBIM PACITUCKaM
Ha aKIUM OLCHUBACTCA B CYMMC, paBHOﬁ MPOU3BCACHUIO KOJIMYECTBA PACIIMCOK, II0 KOTOPBIM
VYopasnsromas komnanus DoHAa UMEeT MpaBO Ha MONYYCHHE AWBHACHIOB, Ha BEIMYUHY
0OBSABIIEHHBIX YMUTEHTOM ACMO3UTAPHBIX PACUCOK AUBHUACHAOB Ha OJHY PACIIHMCKY 3a BIYCTOM
pacxosoB (KOMHCCUI) B cllydae, €ClIM CyMMa TaKWX pacxoJoB (KOMHCCHH) ompejaeneHa U
HaJiora, yACp>KMBAE€MOTI'O y MCTOYHHKA BBIIIATBI, €CJIM CyMMa Hajiora MOXET OBITH HAaACXKHO
OIlCHEeHa. B cilydae M3MEHEHHs dYMUTEHTOM JICTIO3UTAPHBIX PACTIMCOK BEJIMYMHBI TUBUICHIOB U
(wn) pacxomoB (KOMHCCHI) Ha OJHY pAaclHCKy, yKa3aHHas ACOUTOpCKas 3a70JIKEHHOCTHh
MOJJIE)KUT KOPPEKTUPOBKE HA JIATy OMyOIUKOBAaHHUSI COOTBETCTBYIOIIEH HH(POPMAIUH.

Ecnu BennunHa TUBHICHIOB Ha JEMO3WTAPHBIE PACITUCKH OOBSBICHA B BAOTE, OTIIMYHON
OT POCCUICKOTO pyOIIsi, TO 1eOUTOpCKas 3a10JKEHHOCTh IPU3HAETCS B TOM BAIIIOTE, B KOTOPOH
Obuta 0OBsiBNIeHA BhIUIaTa. CrpaBeyiuBasi CTOMMOCTh TaKOW JTEOMTOPCKOW 3aI0JDKCHHOCTH B
pyOJIEBOM SKBHBAJIEHTE OIPEEISETCS] B COOTBETCTBHH C 11.2 HacTosuux [IpaBuit.



JlebuTopckast 3aJ0JDKEHHOCTh MO J0XOJaM OT YYacTHsl B OOLIECTBE C OrpaHHMYCHHOMN
OTBETCTBEHHOCTBIO NPU3HACTCA B AATy NPUHATHS JAAHHBIM OOIIECTBOM pELIEHHs O BBIILIATE
JIOXOJI0B, U3 KOTOPOrO MOKHO HACHTH(HUIMPOBATH cyMMy Aoxoza. CrpaBeqinBas CTOMMOCTb
TaKOM 3a/l0JKEHHOCTH OLIEHUBAETCS B CyMME, PaBHOM NPOU3BEICHMIO KOJIMYECTBA JOJEeH Ha
pasmep 10X0/1a, IPUXOIAIIETOCs Ha OJIHY J0JI0, 3a(UKCUPOBAHHBIN B PEIICHUH.

CrpaBeyivBas CTOMMOCTh 33/I0JDKEHHOCTH B Cllydyae HEOOXOIMMOCTH OINpENENsIeTcss C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSAKOM, IPEYyCMOTPEHHBIM pasjaenom 11.

Cpeocmea, nepeoannsie no OpoKepcKuUM 002060pam

JleOutopckast  3aJOJDKEHHOCTh IO CPEACTBAaM, IEPEJaHHBIM  MPO(GECCHOHAIBHBIM
YYaCTHHKAM pbIHKAa LIEHHBIX Oymar mo OpOKEpCKHMM M MHBIM JIOTOBOpaM, MPU3HAETCA C JaThl
OTpa)KeHHs TOCTYIUICHUSI JaHHBIX CPEICTB Ha OPOKEPCKUHN CUeT/CHelHUalbHBIA CYET COTJIAaCHO
oTyery Opokepa WM C JaThl BO3HUKHOBEHMs y Ympasistomed komnanun @DoHzaa mnpasa
TpeOOBaHUS JEHEKHBIX CPEJICTB OT OpoKepa B pe3yJsibTaTe ONepaluil ¢ LIEHHBIMU OymaramMu.
Hauucnenue u crnucanue neOUTOPCKON 3a10JDKEHHOCTH B pe3ysbTaTe ONepaluii, CBI3aHHBIX C
NEPEYNCIICHUEM JICHEKHBIX CPEICTB C PAacYeTHOrO0 Ha OpOKEPCKUN/CHENHMAaIbHBIN CUeT WU
BBIBOJIOM CPEACTB ¢ OPOKEPCKOIro/CHelMaIbHOI0 Ha pacueTHbIN CueT, OTpakaloTcsl B yueTe Ha
OCHOBaHMU OT4YeTa Opokepa. MHble omepanyu MO M3MEHEHHUIO JEOUTOPCKOM 3al10JIKEHHOCTU
OCYILECTBIIIIOTCS Ha OCHOBAaHMM IIOJYYEHHBIX OTYETOB NPO(ECCHOHAIBHBIX YYaCTHHUKOB O
IIPOBEICHUM Ollepanuii ¢ aktuBamu PoHpa.

ILC6I/ITOpCKaH 3aJ0JDKCHHOCTD 10 cpeacrBam, NnepcaaHHbIM HpOCI)GCCI/IOHaJ'ILHLIM
Y4aCTHHUKAaM pPbIHKA HCHHBIX 6YMaF, OLICHUBACTCA B HOMMHAJIbHOM CYMMC OCTaTKa ACHCKHBIX
CpeACTB Ha ATy OLICHKHU.

CropaBemmBasi CTOMMOCTh 3aJOJDKEHHOCTH B Cllydae HEOOXOAMMOCTH OIpPENENseTcs ¢
Y4E€TOM KOPPEKTHUPOBKH B COOTBETCTBUHU C IOPSAKOM, IPEIyCMOTpEeHHBIM paszzaenoM 11. Ilpu
3TOM B LIEJSAX TAaKOH KOPPEKTHUPOBKU KOHTPAreHTOM MPHU3HAETCS KpEeIUTHAsl OpraHu3anus/0aHk,
B KOTOPOi1 y OpoKepa OTKPHIT CIeUaIbHbIH OpOKEPCKUI cYerT.

He3a3epmennbte pacuemasl

JebuTopckas 3a10J5KEHHOCTD 110 HE3aBEPIIIEHHBIM CeNIKaM ¢ akTuBaMu DoHAa MpU3HAETCS
B JaTy WCIOJHEHHs YmpaBiuswoomed komnanuedn @Donma o00s3aTenbCTB MO JOTOBOPY U
BO3HUKHOBEHMUSI MPaBa Ha MOTy4YEHUE JCHEKHBIX CPEJICTB OT KOHTPAreHTa.

[IpenonnaTel [OEHEXHBIX CPEACTB KOHTpPAreHTaM II0 JOroBOpaM OKa3aHUsA yCIyT,
npuoOpeTeHusl IIeHHbIX OyMar, a TakXe MHBIX aKTHBOB, IpPU3HAIOTCS B JIaTy CHUCAHUS
JICHEXKHBIX CPEACTB €O cyera Ynpasisroued komnanud PoHAa B IMOJIB3Y COOTBETCTBYIOIIMX
KOHTPAareHTOB.

CrpaBeyiiBasi CTOUMOCTB 33JI0JDKEHHOCTH OLIEHMBAETCS B COOTBETCTBUM C M. 7.3 U B
cilydae HeOOXOJUMOCTH OTIPENEISIETCSI C YI€TOM KOPPEKTHPOBKH B COOTBETCTBUU C MOPSIKOM,
IpeIyCMOTPEHHBIM pa3zenom 11.

Jlebumopckas 3a00191ceHHOCHb RO paAcyemam ¢ IMUMEHMOM 001206011 UEHHOU dymazu

I[C6I/ITOpCKa}I 3a0JDKCHHOCTh B OTHOIICHHH 00513aTENbCTB SMHUTEHTA 110 BBHIIIATE
KYIIOHHOTO JO0XOJa, a TaKKC YaCTUYHOI'O MJIM MOJHOTO IOraliCHUA JIOJIFOBOP'I HeHHOI\/'I 6YMal"I/I
MMPU3HACTCA B JATy HACTYIIICHUA 00s13aTeNbCTBA SMUTEHTA I10 OIUIaTe TaKMX 00sS3aTEILCTB.

CnpaBemyiiBas CTOMMOCTh TakOW JEOMTOPCKOM 3aJ0HKEHHOCTH TIPU3HAETCS PaBHOMN
HOMUHAJIBHOM CTOMMOCTHU IIOJJICIKALEH IOTAIICHUIO 3aJ0JDKEHHOCTH. IIpu 3TOM KynOHHBIN
JIOXOJI, BEIPQKEHHBIN B BaJIOTEe, MEPECUUTHIBACTCS B pyosn mo kypcy [Ib PD nHa nmary pacuera
CYA na | nennyto Oymary u OKpyrjsiercs 10 §8-To 3HaKa mocie 3amstod. B ciydae, ecnu B



COCTaBe HUMYIIECTBA KOJUYECTBO Takux Oymar paBHO 1 (oxHa), TO KYHNOHHBIH J0XOX
OKPYTJISIETCS 10 2 3HAKOB.

CnpaBemyinBas CTOMMOCTb JA€OMTOPCKON 33J0DKEHHOCTH B OTHOLIEHMM O0O0SI3aTENIbCTB
SMUTEHTA IO BBIIUIaTE KYMOHHOTO J0XO0Ja, a TaKKe€ YaCTUYHOTO WJIM MOJHOTO MOTamleHus
JIOJITOBOM IIEHHOW Oymaru B cllydyae HEHCIIONHECHUS DMHUTCHTOM O00S3aTeNbCTBA MO BHITLIATE
CyMMBl OCHOBHOTO J0JIra, KYIOHHOTO J0XOJa WM CYMMbl YacCTUYHOIO IMOTAIICHHS, I10
uctedyenun 7 (Cemu) AHEW ¢ IaThl OKOHYAHHS CPOKA HCIIOJIHEHUS YKA3aHHOTO 00s3aTeNIbCTBA,
MPU3HAETCS PAaBHOM HYIIIO.

[TpekpaieHne TpU3HAHHUS JTaHHOW JEOMTOPCKOW 3aJ0HDKCHHOCTH MPOUCXOAHWT B ATy
MOCTYIJIEHUS B COCTaB aKTMBOB DOHJa JEHEKHBIX CPEACTB WA HWHOIO HMYIIECTBEHHOTO
SKBUBAJICHTA B CUET MOTalIEHUs YKa3aHHOM 3aJI0JKEHHOCTH.

Hedumopckasa 3a0onxcennocms no 0oxooam uneecmuyuonnvix naee IIH® u naee (axyuit)
UHOCMPAHHBIX UHEECHIUWUOHHBIX (POHO08, NAU KOMOPBIX 6X00AM 6 COCMAE UMYULeCmEd
IHH®

Jleburopckast 3a10J5KEHHOCTh MO JI0X0JlaM MHBECTULMOHHBIX naeB [IM® u naes (axiuii)
MHOCTPAaHHBIX MHBECTULMOHHBIX (DOHIOB, Ma KOTOPBIX BXOIAT B cocTaB umyuiectBa [IM®D
IIPU3HAETCS B JaTy BOZHUKHOBEHHUS 0053aTENbCTBA 10 BHIILIATE 10X0/1a, YKa3aHHYIO:

¢ B OTHOIICHWH HWHBECTUIMOHHBIX mMaeB [IMD - B coolbmeHun ympapistoeit
komnagun IIMM® o BeImmaTe J0xX0J4a II0 HHBECTHIMOHHBIM masMm 11O,
onyOJIMKOBaHHOM Ha caiTe ymnpasisitomied komnanuu [IM® wium nampaBieHHOM B
anipec Ynpasistoniend kornanun Gonpa;

® B OTHONICHWU TaeB (aKIWi) WHOCTPAHHBIX HHBECTUIIMOHHBIX (POHIIOB, KOTOPHIC
BXOJIAT B cocTaB umyinecta [IUD, - B coorBeTcTBUM ¢ nHpopmanueit AO HPJI nnu
nH(opMaIuK 0 BIIUIATE J0X0/1a Ha O(UIIUATIEHOM CaliTe YIPaBISAIOIeH KOMIIaHUY;

B CyMMe€, YKa3aHHOM B COOTBETCTBYIOIIEM COOOIICHUH, MPUXOAIIECHCS Ha OJUH Mai (aKILUI0),
YMHOXEHHOW Ha KOJINYECTBO NaeB (aKI[Hil) Ha KOTOpble MPUYUTAETCS JOXO/I.

Jlebutopckas 3aI0JDKEHHOCTh MO J0X0JlaM HHBECTULMOHHBIX maeB [IM® u maeB (akiuii)
MHOCTPaHHBIX HMHBECTULMOHHBIX (DOHAOB, Mau KOTOPBIX BXOJAT B cocTaB umymectBa [IN®
IpeKpallaeT MPU3HABAaTbCS B JATy MCIOJHEHUS OO0S3aTeNIbCTB YIPABISAIOLIEH KOMIIaHUEH,
MOJTBEP)K/IEHHON OaHKOBCKOM BBIMMCKOM € pacdyeTHOro cueTa ymnpasistonied kommanuu J[.VY.
[TU® /otuetom Opokepa YK ITUD.

CrnpaBemyinBas CTOMMOCTH 33JJ0JDKEHHOCTH B CIy4ae HEOOXOAMMOCTH OIPENIENsieTCs ¢ y4eTOM
KOPPEKTHUPOBKH B COOTBETCTBUU C MOPSAAKOM, PETYCMOTPEHHBIM pazaenom 11.



