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Hasnayenune 10KyMeHTa, TEPMHHBI M ONIPeIeIeHUs

Hacrosiue [IpaBuna pacuera CTOMMOCTH aKTHBOB , COCTABJISIFOIMX MTEHCHOHHBIE PE3EPBbl, U COBOKYITHON
CTOMMOCTH TIEHCHOHHBIX pe3epBoB (manee — [Ipasuna) AO «HII® «Bueunkonomponny (nanee - gponn),
pa3paboTaHbl HA OCHOBaHUU MyHKTa 2 cTatht 1 denepanpHoro 3akona ot 13.07.2015 Ne 223-D3 «O camo-
peryiaupyemMbIX opraHu3anusix B cepe (UHAHCOBOTO PHIHKA» C Y4ETOM TpeOOBaHWi, YCTaHOBJIEHHBIX
VYkazanneMm banka Poccuu ot 31.10.2018 Ne 4954-Y «O mopsiake pacyera TeKylled CTOMMOCTH aKTHBOB U
CTOMMOCTH YHCTBIX aKTHBOB, COCTABIISIOMINX TICHCHOHHBIC HAKOILICHUS, TIOPSIIKE U CPOKaxX pacuera CTOU-
MOCTH aKTHBOB, COCTaBJISIOLINX [TEHCHOHHBIC PE3EPBhI, 1 COBOKYIHOH CTOMMOCTH MEHCHOHHBIX PE3EPBOB
HErocyJIapCTBEHHOIO MEHCHOHHOrO GoHAa» (nanee — YKazaHue), U MOMJISKAT MPUMEHEHUIO ¢ 15 uroms
2020 roga, KpoMe BPEMEHHBIX MOJIOKEHUH, TOPSIOK BCTYIUIEHUS B CHJTy KOTOPBIX YCTAHOBJIEH III. 5.6 U
5.7. IlpaBun..

Hacrosimue [IpaBuna ycraHaBIMBaIOT HOPAJOK pacuera CIeAyrONNX MoKa3arenel (Jajee COBMECTHO JIU-
00 KaXKabIi B oTAEIbHOCTH - [lokazarenn) donna:

®  CTOMMOCTBIO aKTHBOB, COCTABIISIONINX IEHCUOHHBIE pe3epBhI (HOHA;

®  COBOKYITHYIO CTOMMOCTb IEHCHOHHBIX Pe3epBOB (OH/Ia (CTOMMOCTh YUCThIX aKTUBOB i CHA),
BHyTpeHHUI JOKYMEHT IOJKEH COIEPKATh:

KpUTEpUH MpH3HaHUS (TIpeKpalleHrs MpU3HaHusi) akTUBOB (0032 TENbCTB), IPUHUIMAEMBIX B pacdeT CTOU-
MOCTH YHCTBIX aKTHBOB;

METO/Ibl pacdyeTa CTOMMOCTH aKTHBOB M BETMYWH 0053aTEIbCTB, B TOM YHCIIE ONMMCAaHUE UCTOYHUKOB JaH-
HBIX JUIS pacyeTa CTOMMOCTH aKTHBOB (BEINYHHBI 0053aTENBCTB), MOPSIKA UX BHIOOPA, MOPsAKa KOHBEPTa-
MY BEJTMYUH CTOMMOCTEH, BEIPAXKEHHBIX B BAIOTE, B PyOJIH, TIOPS/IKA TIPU3HAHUS PHIHKOB AaKTUBOB U 0051-
3aTeNbCTB AKTUBHBIMHU, KPUTEPUH BHIOOpPA CIIOCOOOB U MOJIENEH OIIEHKH CTOMMOCTH B 3aBUCHUMOCTH OT BU-
JIOB aKTHBOB M 00SI3aTENBCTB, KPUTEPUH OOECIIEHEHNsI aKTUBOB (0053aTENHCTB), TIOPSIIOK OIPEJIENEeHUs U
KOPPEKTUPOBKH JICHEKHBIX MMOTOKOB, IMOPSOK pacdeTa CTaBOK JUCKOHTHPOBAHMUSI, a TAKXKe NepeueHb ak-
THUBOB, TIOJIJISKAIINX OIIEHKE OICHIIINKOM, U MEePUOJMYHOCTD MTPOBEJICHHS TAKON OICHKH;

BpEMsi, 10 COCTOSIHUIO Ha KOTOPOE PACCUUTHIBAETCS] CTOMMOCTh YUCTBIX aKTHBOB;

[EPUOJUYHOCTD (aThl) ONpPeeIeHHUs] CTOMMOCTH YUCTBIX AKTHUBOB;

HOPSIOK YPETyJIUPOBaHUSA Pa3HOINIacuil Mexay GOHIOM, YIIPABIAIOIIEH KOMIIAHUEN U CllelHaIn3UpPOBaH-
HBIM JENO3UTapUeM IIPU pacdyeTe CTOMMOCTH YUCThIX aKTHBOB;

HHYIO HH(OpMaIHI0, HA OCHOBE KOTOPOM OCYLIECTBIISIETCS pacyeT CTOMMOCTU YUCTHIX AKTHUBOB.

B IlpaBunax ucnonb3yroTcs TEPMUHBI, peycMOTpeHHbIe B [ paxkaanckoM kojekce Poccuiickoit denepa-
muu (gacth nepBast) oT 30.11.1994 Ne 51-@3, OenepanpHoM 3akoHe OT 22.04.1996 Ne 39-03 «O priHKE
IIEHHBIX OyMar» U B HOpMaTHBHBIX akTax banka Poccun, a Takke ciemyronye TepMUHBI U ONIPEIETCHHS:

TepMuu Onpenesnenue

AKTHBEL JIEHEe)KHBIE CPEACTBA, IIEHHbIE OyMard W/iii HHOe WMYIIIECTBO, BKITIOYAs
MMYIIECTBEHHBIE MPaBa 1 JeOUTOPCKYIO 3aI0JKEHHOCTh

Ob6s3aTenbCTBA KPEAUTOPCKas 3a/I0JKEHHOCTD, MOJIeKAINast HCIIOTHEHHIO 33 CYET aKTHBOB

Pa3HHUIIA MEXKTy CTOUMOCTBIO aKTHBOB, COCTABJISIOIINX TIEHCHOHHEIE PE3ePBEI
(hoHIa, ¥ BEMMYMHON BCEX 00S3aTENHCTB, MOIEKAIINX UCIOTHEHHIO 33 CUET
CoBOKyITHasi CTOMMOCTb YKa3aHHBIX AaKTHUBOB, 3a WCKIIOUYEHHEM 00s3aTebCTB 10 JIOTOBOPaM

MIEHCUOHHBIX PE3EPBOB HErocylapCTBEHHOTO  IMEHCHOHHOrO  oOecredeHuss U 00s3aTelbCTB,

¢donaa c(OpMUPOBAHHBIX Ul OOECIEeYeHUs! YyCTONYMBOCTH HCHONHEHHS YKa3aHHBIX
00s13aTeNbCTB, HA MOMEHT pacyeTa COBOKYIIHOM CTOMMOCTH II€HCHOHHBIX
pe3epBoB

[IpaBwita onpenenenus BHYTPEHHMH  JIOKYMEHT  HErOoCyJapCTBEHHOTO  IEeHCHOHHOro  ¢oHAa,

CUHA periaamMeHTHpYOLMi nopaaok onpenenenus [lokazarenei

IHeHa, KOoTopas ObL1a OBl MOJIyuCHa IpU NpOoaAaXe aKTHBaA HUJIN yIUIA4YCHA IIpU
nepeaave o0s13aTenLCTBA B Xoae OOBIYHOM CACIKHM Ha OCHOBHOM (I/IJ'II/I
Hauboee BBIFO,Z[HOM) PBIHKE Ha JAaTy OLCHKHM B TCKYHIUX PBIHOYHBIX
YCIOBHAX (TO €CTh II€Ha BLIXO,Z[a), HC3aBHUCHUMO OT TOT'O, ABJACTCA JIM TaKas
ocHa HCMIOCPCACTBCHHO Ha6mo;[aeMoﬁ niIn PAaCCUNTHIBACTCA (¢

CopaeuBas
CTOUMOCThH




1.2

1.2.1.

HCIOJIb30BAHUEM APYTOro METoaa OLICHKH

Poccuiickas ouprxa POCCHICKU OpraHU3aTOp TOPTOBIM HA PHIHKE IICHHBIX Oymar

Wuocrpannas oupxa “HOCTpaHHas (hoHI0Bas OupKa

TOProBas IUIOIIAKa POCCUNCKON U (WIJIM) HHOCTPaHHON OMPIKH, 3aKpeTlICHHAS
B [IpaBunax onpenenenus CHA, Kk KOTOpOH Yy HEroCy1apCTBEHHOT O
MIEHCUOHHOT0 ()OHJIa €CTh JOCTYII, KaK HalpsMYI0, TaK U 4epe3 (PHUHAHCOBBIX
MTOCPEIHUKOB

Habnronaemas u
JOCTYITHAast OUpIKeBast
TUIOIIA/IKA

PBIHOK, Ha KOTOPOM OIEPAIMH C aKTUBOM MIJIH 0053aTEIbCTBOM POBOISTCS C
AKTHUBHBIN PHIHOK JIOCTATOYHOM YaCTOTOM U B JJOCTATOYHOM OOBEME, ITO3BOJISIONIEM TOTYy4aTh
uHOpMAaIHio 00 OIEHKaX aKTHBOB MJIM 00sI3aTENbCTB HAa TIOCTOSIHHOW OCHOBE

PBIHOK C HaNOOILIITUM JJ1 COOTBETCTBYIOLICT'O aKTHUBA UJIN 00sI3aTeNLCTBA

OCHOBHOI PBIHOK
00bEMOM TOPT'OB M YPOBHEM aKTHBHOCTH

YPOBHH II€H TP OMPECICHUH CIIPABETMBON CTOMMOCTH ONPEIENISTIOTCS B
COOTBETCTBUU ¢ MeXTyHapOIHBIM CTaHAAPTOM (PMHAHCOBON OTYETHOCTH
(IFRS) 13 «Omenka cripaBeIIuBON CTOUMOCTHY, BBEICHHBIM B JICHCTBUE HA

YpoBEeHb 1IEHBI NTPU tepputopun Poccuiickoit deneparuu npukazoM MuHUCTEPCTBA (PUHAHCOB
OIIPEAEIICHUN Poccuiickoit ®eaeparum ot 28.12.2015 Ne 2171 «O BBeneHun
CIIpaBEJIMBOI MexyHapOJHbBIX CTaHIaPTOB (PHHAHCOBOM OTUETHOCTH M PaszbsicHeHmid
CTOMMOCTH MexyHapOoJHbBIX CTaHIAPTOB (PMHAHCOBOM OTYETHOCTH B JICHCTBHE Ha

Teppuropun Poccuiickoit @enepanuy U 0 IPU3HAHUN YTPATUBLIIMMU CHILY
HEKOTOPBIX MTPUKA30B (OTIENbHBIX MOJIOKEHHUH MprKa3oB) MUHUCTEpPCTBA
¢dunancos Poccuiickoit denepariumy»

OChY OtpacJeBbie CTaHIapThl OYXrajaTepcKoro yuera

MCOPO MexyHapoqHbIe CTaHIAPTHl (PUHAHCOBOM OTYETHOCTH

CyMMa, B KOTOpPOH OIeHUBaeTCsl (PMHAHCOBBIM aKTHB MPH MEPBOHAYATHHOM
MIPU3HAHWUH, MUHYC IIATEKH B CUET OCHOBHOM CyMMBI JIOJITA, TITIOC WITH
MHHYC BETMYHNHA HAKOTUIEHHOW aMOPTH3aIIH, PACCUUTaHHON C

AMopTH3UpOBaHHAS N .

HCTONB30BaHHEM MeTo/1a (D (DEKTUBHOW MPOIIEHTHOW CTaBKH, - Pa3HHIIBI
CTOMMOCTE (DMHAHCOBOT'O . N o .
AKTUB MKy YKa3aHHOW MepBOHAYAIBHONW CYMMOM M CYMMOH K BBITUIATE TIPU

HACTYIJICHUW CPOKa TIOTAIIIEHHS], & TAKOKe 332 BEIYETOM CHIDKEHHSI CTOMMOCTH
(HaTIpSAMYTO WITH ITyTEM MCIIONB30BAHMS CUETa OLIEHOYHOT'O pe3epBa)
BCIIEICTBHE 00ECIIEHEH ! MM HEBO3MOXKHOCTH B3BICKAHUS 33JJ0JDKEHHOCTH

METO/I, MPUMEHSEMBIH IS pacdera aMOPTU3NPOBAHHONW CTOMMOCTH
(hMHAHCOBOTO aKTHBA W (HHAHCOBOT'O 00S3aTENIbCTBA, a TAKXKE IS
pacnpeneneHus MPOLEHTHOT O I0X0/1a WITH MPOLIEHTHOT'O pacXxoia Ha
COOTBETCTBYIOLLIMI MEPUOL

Merton > ekTrBHOIM
MPOIEHTHON CTaBKU
(mamee - merox DCII)

CTaBKa, JTUCKOHTHUPpYIOLIas paCuCTHbIC 6yz[yume JCHCKHBIC BBIIIJIATHI HJIA

DddexTrBHAS MOCTYIIICHHS Ha MPOTSHKEHUU OXKUIAEMOT0 CPOKa JIEHCTBHS (PHHAHCOBOTO

MPOLICHTHAS CTaBKa WHCTPYMEHTA WIIH, T/Ie 9TO YMECTHO, 00JIee KOPOTKOro Iepruo/a, TOYHO JI0

(manee - OCII) YUCTOM 0aTaHCOBOM CTOMMOCTH (PMHAHCOBOT'O aKTHUBA MM (PHHAHCOBOTO
00s13aTenbCTBA

OtuerHas nata MOCIEAHNN KaleHAapHbIA JeHb Mecsa

Iopsinok 1 MeEpHOTMYHOCTD (IATHI) ONPeAeTeHU CTOUMOCTH YHCTHIX AKTUBOB, a TAKKe BpeMs, M0
COCTOSTHHIO HA KOTOpOE OTpeesieTc CTOMMOCTb YHCTHIX AKTHBOB

@DoHBI, YIPaBISIOMINE KOMIIAHUH, 3aKIIOUUBIIEE OTOBOPHI JOBEPUTEIHHOIO YIPABIEHH C HErocyaap-
CTBEHHBIM TIEHCHOHHBIM ()OHJIOM, PACCUUTHIBAIOT TEKYIIYIO CTOMMOCTh aKTHBOB, B KOTOPHIEC Pa3MelIeHbI
CpEeICTBa MEHCUOHHBIX PE3EPBOB, COBOKYIHYIO CTOMMOCTb MIEHCUOHHBIX PEe3€PBOB, B COOTBETCTBUU C YKa-




1.2.2.

1.2.3.

3anueM banka Poccun, IlpaBunamu HerocyqapcTBEHHOT0 TIEHCHOHHOTO (POHIA, MHBIMU JOKYMEHTaMH IO
COTJIaCOBaHHIO CO CTIEHATU3UPOBAHHBIM JCIO3UTAPUEM.

Pacder cTOMMOCTH YMCTBIX aKTHBOB MPOHM3BOAMUTCS IO COCTOSHHUIO HA KaXKABIA paOOunil eHb, KaXKAbIHA
JIeHb, B KOTOPOM COBEPILAIMCH OMEPAaINU C AKTUBAMH, COCTABJISIFOIIMMH MICHCHOHHBIE PE3EPBHI, €CIH Ta-
KOM JIeHb He SIBIseTcA pabouuM, a Tak e Ha MOCIIeIHUH AeHb Mecsa/KBapTana/roja, eciii Takol JeHb He
ABJsIeTCA pabouuM, He Mo3qHee pabouero AHs, CIEAYIOIIEro 3a JaToH, 0 COCTOSIHUIO Ha KOTOPYIO OCY-
LIECTBIISIETCSL pacdeT CTOMMOCTH YHMCTBHIX akTUBOB. Ilog omepaunusMu ¢ akTHBaMH TMOHHMAIOTCS JHOObIE
IOpUIMYECKU 3HAYMMBIE JIEICTBUS, CBSI3aHHBIE C PACIIOPSDKEHUEM yKa3aHHbIMU akTuBaMu. Pacuer ITokasa-
Tenel MPOU3BOAUTCS MO COCTOSHUIO Ha 23:59:59 MoCKOBCKOro BpeMEHH J1aThl, 32 KOTOPYIO PACCUUTHIBA-
1ores [Tokasarenu.

CTOMMOCTh aKTHBOB M 00SI3aTEIbCTB, BhIPAXKCHHAs! B MHOCTPAHHOM BAJIIOTE, MOJICKUT MEPECUETY B pyOIn
o opuKaTEHOMY KypCy, ycTaHoBiieHHOMY bankom Poccun Ha naty pacdera [Tokaszareneit uinu mo kpocce-
KypcCy Ha JIaTy POBEICHHSI PACYETOB.

Kpocc kypc, onpenensemslii claeayonmmM o0pa3om:

Kpocc kype = CUR/USD * USD/RUR, rue

USD/RUR — opunmanshsiii kype Jomnapa CILHA, ycraHoBienHbiii bankoM Poccunt Ha COOTBETCTBYOIIYIO

JIaTy pacyera;

CUR/USD — kypc BaioThI, B KOTOPOH BBIpaXkeHa CIIpaBeInBas CTOMMOCTE, K J{ommapy CIITA Ha cooT-

BETCTBYIOIIYIO JIATy pacuera, 1o JaHHbIM HH(pOpManuoHHoro arenrcTea biaymoepr (Bloomberg).

1.2.4.

1.3.
1.3.1.

1.3.2.

2.1.
2.1.1.

2.1.2.

2.1.3.

2.2.
2.2.1.

2.2.2.

[Ipu pacuere CHA mpuMeHSIOTCS CIEAYIONINE ITpaBuiia OKPYTJICHHUS:

o OKPYIJICHUA ITPOU3BOJATCA 11O IIpaBHUJIaM MaTEMATUUCCKOTI'O OKPYTJICHUA,

®  KYIOHBI OKPYIVISIFOTCA 110 YCIIOBUSAM IIPOCIIEKTa DMUCCHH,;

o HUCXOOHBIC KOTUPOBKU HE OKPYIJIAIOTCA. B cirydae, €CJIIM UCTOYHUK MCXOJHBIX JaHHBIX OJHOBPEMECHHO
PacKpbIBaET pe3yNbTaT JI0 U [OCIE OKPYTIICHHS, TO TIPUOPUTET UMEET HEOKPYTIIEHHOE 3HAYCHUE,

®  IICHBI, ONPEJENICHHBIE SKCIIEPTHBIM METOJIOM, OKPYTIISIOTCS IO IBYX 3HAKOB ITOCIIE 3aISITOH, a B CIY-
yae ecnu 1ieHa Hike 3HadeHus 0,01 py0., To MpUMEHAIOTCS BCe 3HAKU TOCIE 3aIATOM.

KpuTtepuu npu3HaHusi U NpeKpanieHusi NPU3HAHUSI AKTHBOB U 00513aTeJ1bCTB

AXTUBBI U 00513aTeNbCTBAa MPUHUMAIOTCS K pacuery [lokasarteneil B ciiydae uxX MpU3HAHAA B COOTBETCTBUU
¢ MexayHapoJHBIME CTaHJapTaMd (HHAHCOBOH OTYETHOCTH, BBEJACHHBIMU B JICHCTBHE HA TEPPUTOPUHU
Poccuiickoit denepaiiuy B COOTBETCTBUM ¢ nocTaHoBieHueM [IpaButenbcrBa Poccuiickoit denepaniu ot
25.02.2011 Ne 107 «O0 yrBepkacHuu [lonokeHus o npu3HaHuK MeKIyHapOAHbIX CTaHIApTOB (HHAHCO-
BOH OTYETHOCTH M Pa3bsicHeHn MeXIyHapOIHbIX CTaHIAPTOB (PMHAHCOBON OTYETHOCTH JJIS MPUMEHEHUS
Ha tepputopun Poccuiickoit denepanum».

Kpurepun npusHaHuA 1 IpeKpaIieHus MPU3HAHMS IS KaKIO0TO BUAA aKTHBOB U 0053aTENbCTB, BXOISIINX
B COCTaB aKTHBOB M 00s13aTeNbCTB poHIa oTpakeHsl B [Ipumokennn 1 x I1paBmmam.

Pazgen I1. OcoGennocTH onpeaesieHusI CIIPABeIIHBOH CTOMMOCTH AKTHBOB

OO0u1ue m0J102KeHH 110 ONpeeIeHUI0 CIIPABENIMBO CTOMMOCTH AKTUBOB

[Ipyn nepBOHaYaIbHOM HPU3HAHMM AKTHUBBI OLICHUBAIOTCS IO CHpPaBEIIUBON cronMocTH. CrpaBeaynBOH
CTOMMOCTBIO aKTHBA P IIEPBOHAYATBHOM IIPU3HAHUM MOXKET SIBIISITHCS CTOMMOCTh IIPUOOPETEHUS aKTHBA
(cripaBenMBasi CTOMMOCTh IEPEJAHHOTO BO3MEIIEHMSI, CYMMa Pa3MEIIECHHBIX JEHEXHBIX CPEICTB, CKOP-
PEKTHpOBaHHAs B CIydasX, YCTAaHOBJICHHBIX HAcTOSMUMHU [IpaBuiaMu) mpu cOOIOACHUU YCIOBUii, ycTa-
HOBJICHHBIX HacTosiumu [IpaBunamu.

ITocne nmepBoHayaIbHOrO MPU3HAHUS U 10 MIPEKPALLECHUS TPU3HAHUS aKTHBbI OLIEHUBAIOTCS UCKIIIOUUTEIb-
HO IO CIIPaBeIUINBOH CTOMMOCTH.

Knaccudukamnus akTHBOB OCYIIIECTBIISICTCS B TOPSIIKE, MPETyCMOTPEHHOM ydeTHoH monuthukor DoHma B
coorserctBur ¢ OCBY, MC®O (IAS) 39 «DuHaHCOBBIE HHCTPYMEHTHI: TIPU3HAHNE W OIleHKa». Pacuer
CTOMMOCTH aKTHBOB (BEJHMYMHBI 0053aTEIbCTB), OLCHUBAEMBIX 0 CIPABEAIMBON CTOMMOCTH, OCYILECTB-
JISIeTCSl B COOTBETCTBUH C MOJIOKEHUSIMU MexXayHapoaHOro cranaapra ¢punadcoBoi otuernoctu (IFRS) 13
«OneHKa crpaBeyInBO CTOUMOCTH.

B Ilpunoxennn Ne 2 mpeacTaBiieHbl BO3MOXKHBIE METO/IbI OLIEHKH OCHOBHBIX aKTHBOB U 00SI3aTEIIBCTB.

KpuTepyu npu3HaHusi pbIHKAa AKTUBHBIM/HEAKTHBHBIM

CooTBeTCTBUE BUIOB aKTUBOB M KPUTEPUEB NMPU3HAHUS PbIHKA aKTUBHBIM HpeAcTaBieH B [IpunoxeHuun
Ne3 k Hacrosum [IpaBunam.

donpy creayer yOenuThCs, YTO PHIHOK, IPU3HAHHBIN aKTUBHBIM, COOTBETCTBYET CIEIYIOIIUM YCIOBHSIM



2.3

2.3.1,

2.3.2.

2.4

2.4.1.
2.4.2.

24.3.

24.4.

2.4.5.

2.4.6.

24.7.
24.8.

®  3apHTEPEeCOBAaHHBIC MOKYMATEIN U MPOAABIIHI MOT'YT OBITh HAMICHBI APYT APYTOM B JIF000E BpEMSI U HE
SIBIIIOTCS 3aBUCHMBIMH JIPYT OT APYTra CTOPOHAMU;

®  CJICNKH HOCAT PEryJISIPHBINA XapaKTep U COBEPUIAIOTCS B JOCTATOYHOM 00BeMe;

e uHpOPMAIKS O PHIHOYHOW IIEHE OOIIEAOCTYMHA, TO €CTh MOJISKUT PACKPHITHIO B COOTBETCTBHH C
POCCHICKAM WM 3apyOe)KHBIM 3aKOHOMATEILCTBOM O PHIHKE IEHHBIX OyMar, WM JOCTYI K Hel He
TpeOyeT HaU4YUs Yy MMOJB30BATENS CIIEIHATLHBIX TPaB, WIN €€ JErKO MOXHO MOJy4YUTh Ha OUpIKe, OT
Opokepa, auiiepa, HHPOPMAIIMOHHOTO areHTCTBA.

Onpenesenne 0CHOBHOIO pbIHKA

HOZI OCHOBHBIM PBIHKOM CJICAYCT IMOHHMMATh PBIHOK C HanOOJIBIIUM AJI1 COOTBETCTBYIOIICTO aKTHBaA WJIN
00s13aTenbCcTBAa 00BEMOM TOPTOB M YPOBHEM AKTUBHOCTH.

CooTBeTCTBHE BHJIOB aKTHBOB U KPUTEPHEB OCHOBHOTO PhIHKA IpeacTaBieH B [Ipunoxenun Ned x Hacto-
ssuM [IpaBunam.

AJITOPUTM BHIOOPA METOIA OIIEHKH CIPABEIJIMBOI CTOMMOCTH (PUHAHCOBOTO AKTHBA

Lenbto BEIOOpa MeTOa OIEHKHU CIPABEIJIUBOM CTOMMOCTHU SIBJSICTCS JOCTHXKEHUE CIIOCo0a OIEHKH Crpa-

BE/IJIMBOM CTOMMOCTH (PMHAHCOBOTO aKTHBA, OTPa)XKaIoIEro LeHY, M0 KOTOPOi MpoBoAMIack Obl 0OBIYHAS

onepanus 1mo npoagaKe akTuBa MEXKAY YUaCTHUKaMU PbIHKA HAa JaTy O CHKHU.

donHay ciaeayer UCIOb30BaTh TaKWE METObI OIICHKH, KOTOPHIC YMECTHBI B JaHHBIX OOCTOSTEILCTBAX W

JUISl KOTOPBIX JIOCTYIHBI IaHHBIE, TOCTATOYHBIE /IJIs1 OLIEHKH CIPAaBEMIMBOM CTOMMOCTH, U TIPU 3TOM 03B O-

JIAIOT MaKCUMAJIbHO UCIIOJIB30BATh PEIICBAHTHLIC Ha6JIIOILaeMBIe HUCXOOHBIC JaHHBIC U CBECTU K MUHUMYMY

HCIIOJIb30BaHNE HEHAOIIOAAEMBIX UCXOMHBIX JaHHBIX.

YunteiBas HCEONPCACIICHHOCTh U UCIOJIB30BAHUC B OTACIBHBIX CllydasaXx Cy6’beKTI/IBHBIX CY)KZIGHI/Iﬁ cripa-

BE€AJIMBass CTOMMOCTD, ITOoJIydacMas B paMKax BBI6paHHOFO METOJa OLICHKHU, HE JTOJDKHA MHTCPIIPETUPOBATH-

Cs KaK peaju3yeMasl B paMKax HeMEJICHHON MPOoaaku (PMHAHCOBOIO aKTHBA.

[IpaBmia npemycMaTpUBAIOT OLIEHKY CIIPABEUIMBOW CTOMMOCTH (DMHAHCOBBIX AKTUBOB C MCIIOJIb30BaHUEM

CIIEIYIONICH MepapXuHu OLIEHOK CIPABEIJIMBOA CTOMMOCTH, YYMTBHIBAIOIICH CYIIECTBEHHOCTh JaHHBIX, HC-

MOJIb3YEMBIX MTPH (POPMHPOBAHUH YKa3aHHBIX OLICHOK:

e VYpoBeHb |: KOTUPOBKMA Ha aKTWUBHOM PBIHKE (HEKOPPEKTHPYEMBIE) B OTHOIIEHUH HIEHTHYHBIX aKTH-
BOB M 00S3aTEILCTB;

e  VYpoBeHb 2: METONBI OLIEHKH, OCHOBAHHBIE Ha PHIHOYHBIX JAHHBIX, JOCTYITHBIX HEMOCPEICTBEHHO (T.€.
Ha KOTHPOBKaX) JIN0O OMOCPEOBAHHO (T.€. JAHHBIX, POM3BOJHBIX OT KOTHPOBOK). /laHHAs KaTeropus
BKJIIOYAET aKTHUBBI, OIEHHBAEMEBIE C MCIIOJIH30BAaHUEM PHIHOYHBIX KOTUPOBOK Ha aKTUBHBIX PBIHKAX IS
CXOXKUX MHCTPYMEHTOB, PRIHOYHBIX KOTHPOBOK JIJIs1 MACHTUYHBIX MU CXOKUX MHCTPYMEHTOB Ha PHIH-
Kax, HE pacCCMAaTPUBAEMbIX B KAa4eCTBE aKTUBHBIX, MM MPOYNX METOAOB OIIEHKH, BCE HCIIOIb3yeMbIe
JaHHBIE KOTOPBIX HEMOCPEICTBEHHO MJIM OITOCPEAOBAHHO OCHOBBIBAIOTCS HA OOIIEAOCTYITHBIX PHIHOY-
HBIX JaHHBIX;

e YpoBeHb 3: METONBI OIIEHKH, OCHOBaHHEIE HAa HEHAOIOMaeMBIX TapaMeTpax (MPUMEHSIOTCS METOIHKH,
HCIIONB3YIOIIME TI0 KpaifHel Mepe onH HeHaOIrogaeMblil TapaMeTp, SIBIIIONIUICS 3HAYMMbIM (OLIEHKa
Ha OCHOBE MOJIEIH ), MM METOIUKH, TIPEIIoiaraloniine 3HaYnMbIH 3()PEeKT HeHaOI01aeMbIX TTapaMeT-
POB Ha OILIEHKY CIIPaBEAINBONA CTOMMOCTH).

B pamkax BbIO0Opa MeTOAa OIEHKH CIIPABEIMBOM CTOMMOCTH HAWOONBIINI TPUOPUTET OTHAETCS IIEHOBBIM

KOTHPOBKaM (HEKOPPEKTUPYEMBIM) aKTHBHBIX PHIHKOB JUTSI MACHTHYHBIX WHCTPYMEHTOB (MCXOIHBIC TaH-

Hble YpoBHS 1) 1 HaWMEHBIINN MPHOPHUTET — HEHAOII0JaeMbIM MCXOJHBIM JaHHBIM (MCXOTHBIC TaHHBIE

Yposus 3).

B Tex cimy4asx, xoraa Hacrosmue [IpaBuia He TO3BOJISIIOT ONMPEACIUTH CIIPABEUINBYIO0 CTOMMOCTh aKTHBA
0e3 MOTHBHPOBAHHOTO JKCIEPTHOTO CYXACHUS OTHOCHTEIHHO 3HAYEHUH KaKuX-THO0 KOd(QHUIeH-
TOB/IIApaMETPOB, TO cocTaBlieHHOe (DOHAOM M JOKyMEHTAIFHO O(OPMIIEHHOE SKCIIEPTHOE CYKJICHHE
JOJDKHO OBITh HAIPaBJICHO YIPABJIAIONICH KOMIAHHWU W CIICIHATH3UPOBAHHOMY JEMTO3UTAPUIO B COOTBET-
CTBYIOIINI CPOK Ul CBOEBPEMEHHOT'O ONPEETeHUs] CTOMMOCTH YHCTBIX aKTHBOB, a B CIIydae ero Hapy-
IIEHHUS - HECBOEBPEMEHHO MPEJIOCTABICHHOE JKCIEPTHOE CYXKICHHE OylIeT y4YTEHO INpH ONpeIeeHUU
CIIPaBEIMBON CTOMMOCTH M CTOMMOCTH YHCTHIX aKTHBOB Ha JATy €ro MOJTyYeHusl. .

[Tepeyenb TOCTYIHBIX U HAOIIOAEMBIX OMPIKEBBIX TLUIOMIAJIOK:
Jlonnouckas ponnoas 6upska (London Stock Exchange, LSE),
Hero-Mopkekas pongosas 6upsxa (New York Stock Exchange, NYSE),
ITAO «MockoBcKkast Oupxa.
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IMoaxoas! K oLeHKE MO0 HCXOAHBIM JAHHBIM Y poBHs 1

CrpaBenuBasi CTOUMOCTh [IEHHOW OyMard B yCJIOBHSX aKTUBHOTO PBIHKA ONPEAEISIETCS C UCTIONb30BaH U-
€M UCXOJIHBIX JaHHBIX YpoBHs 1.

K ucxomusim manueiM YpoBHs 1 B paMkax Hactosmux IlpaBum oTHocsTCs (haKTHUECKHE WM PacueTHBIE
LEHbI (3HaYeHNE KOTOPBIX OCHOBAHO Ha yuyeTe (paKTHUECKHX IeH) CIIeNOK ¢ LIeHHBIMI OyMaraMu B Tpolec-
CE PBIHOYHBIX TOPTOB, MPOBOJAUMBIX JHIIEH3UPOBAHHBIMI OPTaHU3aTOPAaMHU TOProB Ha PBIHKE I[EHHBIX OY-
Mar.

Bo Bcex ciydasx, ecau uMeroTcs JaHHbIE YPOBHA 1 JUIs ompeneneHusl CrpaBeaInBOW CTOMMOCTU IpPH
OLICHKE aKTHWBa WM o0s3aTenbeTBa, DOHJ He AOHKEH KaK-THOO KOPPEKTUPOBATH 3TH MCXOJHBIC JaHHEIC
(3a UCKIIOUEHNEM cilydaeB, mpeaycMoTrpeHHbpx MCDO 13).

Jnst onpezneneHus: CipaBeJIMBOM CTOMMOCTH aKTHBOB IO MCXOJHBIM JaHHBIM YpoBHA 1 oHmy ciemyer
pykoBozacTBoBatbes [Ipunoxkennem Ne5 k [paBunam.

IMoaxoan! K oOleHKE MO0 HCXOAHBIM JaHHBIM Y POBHS 2

B ciydae, ecnu 111 (pMHAHCOBOTO aKTHUBA PHIHOK SIBJISICTCS HEAKTHBHBIM HMJIM HEBO3MOXHO MPOU3BECTH

OLICHKY I10 IAHHBIM Y POBHS 1, TO OLIEHKA OCYIIECTBIIICTCS 110 UCXOIHBIM JIAHHBIM Y POBHS 2.

Hcxonubie nanHple YPOBHS 2 — 3TO UCXOTHBIEC TAHHBIE (KOPPEKTUPYEMBIE), KOTOPHIE SIBIISIOTCS MPSMO HITH

KOCBEHHO HAOJII0JJaeMbIMK B OTHOIICHUY (PUHAHCOBOT'O MHCTPYMEHTA, UCKJIF0OYast [IEHOBBIC KOTHPOBKH, OT-

HECEeHHbIE K YPOBHIO 1.

Hcxonubie nanHpie YPOBHS 2 BKITIOYAIOT:

®  IICHOBBIC KOTUPOBKHM aKTUBHBIX PHIHKOB B OTHOIICHWH aHAJOTHIHBIX HHCTPYMEHTOB;

®  IICHOBBIC KOTHPOBKY B OTHOIICHUY WUJCHTHUYHBIX WM aHAJOTHYHBIX HHCTPYMEHTOB Ha PBIHKAX, HE SB-
JISIIOIIMXCST AaKTHBHBIMMU

®  HCXOJHBIC JaHHBIC, OTJUYHBIC OT I[EHOBBIX KOTHPOBOK, HAOJIOJaeMble B OTHOILICHMHM WHCTPYMEHTA,
TaKue KakK MPOICHTHBIE CTABKH M KPHUBBIC JOXOMHOCTH, MOIpa3yMeBaeMasl BOJATUILHOCTh U KPEIUT-
HBIE CTIPEIIBI;

e WHBIC TaHHBIE, HE TpoTUBOpedantue TpedoBanusM MCPO npu ycinoBuu onpezenenns ux B [IpaBumax
onpenenenus CHA.

2.6.4. Jlns onpenencHus CIPaBEIUBOM CTOMMOCTH aKTHBOB 110 UCXOIHBIM JaHHBIM YpoBH: 2 DoH/ BpaBe

2.7.
2.7.1.

2.7.2.

2.7.3.

HCIIOJIB30BaTh CICAYIOIHUE METOABI OLCHKHN CHpaBeIIHI/IBOﬁ CTOMMOCTH IIPpH YCJIOBHUH, YTO B Ka4YCCTBEC
HUCXOOHBIX JAHHBIX UCITIOJIB3YKOTCS IIPAMO WX KOCBEHHO Ha6HIOI[aeMI>Ie JaHHBIC.

® MCTOJ, OCHOBaHHBIN Ha PBIHOYHBIX KOTUPOBKAX,

®  JOXONIHBIN MeToxm (METO TUCKOHTHPOBAHUS ACHEKHBIX ITOTOKOB) — OCHOBAH Ha MPEATIONOKE-
HUU, 9TO CTOWMOCTh WHBECTHIINI B aKTHB B I[EJIOM 3aBUCHUT OT OyIyIIUX BBITOA (HampuMmep, OT
BEJIMYWHBI IEHEKHOT0 TIOTOKA OyIYIINX TOXO0B HITH TUBUICHOB), KOTOPBIE MOXyanT POoH;

® pHOE 10 yeMoTpeHuto PoHa.

2.6.7. CooTBETCTBHE BHUJIOB AKTHBOB M KPUTEPUEB OI[CHKHU 10 UCXOJHBIM JaHHBIM 2-TO YPOBHS MPECTaB-
seHo B [punoxkernu Neb k Hactosium [IpaBuiam.

IMoaxoas! K oleHKE MO0 HCXOHBIM JAHHBIM YPOBHS 3

B ciydae oTcyTcTBUS MO akTHBY HaOMIOAAEMBIX MCXOIHBIX TAHHBIX IS €r0 OLEHKU 10 CIpaBeIINBON
CTOMMOCTH MOTYT HCIIOJNB30BAaThC HEHAOIOJaeMble HCXOIHbIC JaHHbIE (HApUMep, UCTOPHYECKUE TaH-
HbIE 110 aKTHBaM, aHAJIOTHYHBIM OIEHHBAEMOMY) C JOIYIIEHHEM O HAJIMYUHU PUCKA, IPUCYIIETO METONY,
HCIONB3yEeMOMY JUISI OLIEHKH aKTHBa MO CIIPABEINTMBON CTOMMOCTH.

HenabmrogaeMble CXOMHBIE TaHHBIE OTPAXKAIOT COOCTBEHHBIE TOMYIISHUS JINIIA, BHITOIHSIONMIETO OIEHKY,
B OTHOIICHWH JOIYIIEHUH, KOTOPBIE UCIOMB3YIOTCS yYaCTHUKAMH PHIHKA B MPOIECCE YCTAHOBICHUS [IEHBI
Ha aKTWB WK 0043aTeNbCTBO, BKITFOYAs JOMYIIEHUS O pa3Mepe pUCKOB. Takue mapamMerpsl MOTYT OBITh HC-
TTOJTE30BAHBI JIJISl OIIEHKU CIPABEIJINBONW CTOMMOCTH TOJIBKO B TOM 00BEMe, B KAKOM OTCYTCTBYIOT HaOJIt0-
JaeMble TlapaMeTpbl. BriBeneHne HeHaOMIOAaeMbIX IMapaMeTpPoOB OCYIIECTBISIETCS C HCIOIb30BAaHUEM
HauOosee OTHON MHPOPMAIIHH, JOCTYITHON MPU JaHHBIX YCIOBUSX.

Ecnu nipu onpeneneHuy cripaBeIIuBO CTOMMOCTH IIEHHBIX OyMar HCITONB3YIOTCSl SKCIEPTHBIE TapaMeT-
pe1, onpenensgembie HII®D, To oHM SIBIAIOTCS eMUHBIMHE IS BeeX nopTdeneit @onna.

[TockombKy METO/ OIEHKH IO OXKHAAEMOW MPUBEACHHOW CTOMMOCTH C MPUMEHEHHWEM B KaueCTBE CTaBKU
JMCKOHTUPOBAHUS HAOIOAAEMbIX UCXOIHBIX TAHHBIX, BKIIOYAET B c€0s YCIOBHBIC ICHEKHbIE TTOTOKH, T10-
CTYIUICHHE KOTOPBIX 3aBUCHT OT BOZHUKHOBEHHsI ONPEICICHHBIX COOBITUH (HampuMep, MperyCcMOTPEHHBIE
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2.7.4.

2.7.5.

2.7.6.

2.8

2.8.1.

2.8.2.

2.8.3.

2.8.4.

2.9.

JIOTOBOPOM WJIM OOCIIaHHBIC TTOTOKU JICHEKHBIX CPEJCTB M0 OOJUTalluU SIBIISTFOTCS YCIOBHBIMU U 3aBUCST
OT BO3HMKHOBEHUS Cirydasi 1eosita cO CTOPOHBI 1e0uTOopa), JOIMYCTUMO OTHECCHHUE CIIPABEIIMBON IICHBI
o0JIUTaIUY, TTOJYYSHHOM ¢ MPUMEHEHUEM JaHHOTO METO/Ia, K 3 YPOBHIO HEpapXUU CTOMMOCTH.

B cnydae ecnu olleHKa IPOBOAUTCS HE3aBUCHMBIM OILICHIIIMKOM, OHA JIOJIKHA TPOBOAUTHCS B COOTBETCTBUU
¢ TpeboBaHusAMHU ¢enepanbHoro 3akoHa oT 29.07.1998 Ne 135-03 «O6 oreHoyHOU AeaTenbHOCTH B Poc-
curickoil @enepanum» u Hacrosmux Ilpasuit.

st onipenienenys CpaBeAauBOil CTOMMOCTH aKTUBOB 10 HUCXOJHBIM JaHHBIM Y poBHS 3 DOH/ BIpaBe HcC-
TMOJIB30BaTh CIEAYIONINE METOIBI OIEHKH CIIPaBEAINBON CTOMMOCTH IIPH YCIOBUH, YTO B KAYECTBE UCXO/I-
HBIX JaHHBIX MCIIOJIb3YIOTCS HEHAOII0IaeMble IaHHBIC:

PBIHOYHBIN (CPaBHUTEIBHBIN) METOJl — OCHOBAaH Ha MH(OPMAIMK O CIPABEUIMBON CTOMMOCTH JPYTUX, B
3HAYUTEIILHOW MEpe TOXKIACCTBEHHBIX IIEHHBIX Oymar. KpuTepusMu TOXIECTBEHHOCTH CIIY)KaT: CPOK IOra-
IICHHS, KOH(UTYpaIus ICHESKHBIX TOTOKOB, BaJIIOTa IJIaTeXa, MPOLICHTHAsI 0a3a, PUCKH;

JOXOJHBIA METOJ| (METOJ TUCKOHTUPOBAHUS JICHEXKHBIX IIOTOKOB) — OCHOBaH Ha MPEAMOJIOKCHUU, YTO
CTOMMOCTh UHBECTUIIMN B aKTUB B IEJIOM 3aBUCUT OT OYIYIIUX BBITOA (HAIPUMED, OT BEJIMYUHBI JICHEKHO-
r'0 TIOTOKa OYIYIIUX JOXOJIOB MJIU JIUBUJICH/IOB), KOTOPHIC MOJyduT DOH;

HHOE 110 yeMoTpeHuto PoHja.

CoOTBETCTBUE BUJIOB AKTHBOB M KPUTEPHUEB OLIEHKH IO UCXOAHBIM JaHHBIM 3-TO YPOBHS IPEICTABICHO B
[punoxxennn Ne/ k Hactoauwm [IpaBumam.

IIpuMeHeHMe 0TYETOB OLIEHIIMKA /JIS ONpeAeseHUs CPaBeIJIuBOH CTOUMOCTH

CTOMMOCTh aKTUBA MOXKET ONPEAENATHCS Ha OCHOBAHUM OTYETa OIEHIIMKA MPH OJTHOBPEMEHHOM COOJIIO-

JEHUH CIETYIONINX YCIOBHIMA:

o OLCHINUK COOTBETCTBYECT HOPMATHBHBIM Tpe6OBaHI/I${M, MMpEAYCMOTPCHHBIM B paMKaX ICATCIBHOCTU
dhonma no pacuery [lokazaTeneit;

e B OTYETE OLEHIINKA MPETyCMOTPEHO, YTO TAKOW OTYET MOXKET OBITh MCIIOJIIb30BaH IS el ompere-
JICHHSI CTIpaBeIINBON cTOMMOCTH akTuBa B cootBercTBUU ¢ MCDO (IFRS) 13 «Ornenka cripaBeniuBoi
CTOUMOCTH»;

® 13 OTYETa OIEHIIMKA MOXKHO YETKO OIpPENENNTh CTOMMOCTh O0OBEKTa 0e3 ydera HaJoroB, KOTOpPhIE
VIUTAYUBAIOTCS B COOTBETCTBHH C 3aKOHOAATENHECTBOM Poccuiickoit Deaepannu mpu MpUOOPETCHUH U
peanu3alyu yKa3aHHbIX aKTHBOB;

e  JaTa OLEHKH CTOMMOCTH JIOJDKHA OBITh HE paHee IIECTH MECSIIEB JI0 JaThl, 10 COCTOSIHUIO Ha KOTOPYIO
paccuuThIBaeTCsA CTOMMOCTD YHCTBIX AKTHUBOB.

Hcnonp3oBaHue oTdera OLEHIMKA 00S3aTENbHO IIPU ONPEAEICHUH CIIPaBEVIMBOH CTOMMOCTH HEABMKH-

MOI'0 UMYIIECTBA, a TAKXK€E JOIYCKAeTCs NPH OIPEEICHUN CIPAaBEAINBOI CTOMMOCTH LIEHHBIX Oymar, Jie-

OUTOPCKOI! 3a0JIKEHHOCTH, UHBIX aKTHBOB, B TOM YMCIIE B CIIy4asx, KOIrJa CIIpaBeIuBYI0 CTOUMOCTh He-

BO3MOKHO JOCTOBEPHO OIPEAEIUTH C IIOMOIIBIO TOMYCTUMBIX METOIOB OIIPENENeHNUs CIIPaBeIJIUBON CTO-

HUMOCTH, IPY OTCYTCTBUH HAOJIOAAEMbIX JaHHBIX, SKCIIEPTHBIX IPOTHO30B U [0 UHBIM IIPUYMHAM.

CroumocTh aKTHBa, KOTOPBIM OLIEHMBAeTCs] HA OCHOBAHMHU JJAHHBIX OTYETa OLEHIIMKA, TOJDKEH OBITH CO-

CTaBJICH OLICHIIMKOM, B OTHOIIEHHH KOTOPOI'0 CO CTOPOHBI CaMOPEryJIMPYEMbIX OPraHN3alii OLEHIINKOB

He NIPUMEHSUTUCH B TEUEHHE ABYX MOCJIEIHUX JIET B KOJIMYECTBE BYX U OoJiee pa3 Mepbl AUCLUIIIIMHAPHOTO

BO37IEHCTBUSA, TpenycMoTpeHHble DenepanbHbiM 3aKoHOM OT 29 mronst 1998 roga N 135-03 "O6 omenou-

HO gesrenpHOCTH B Poccuiickort denepannun” a Takke BHYTPEHHHAMH JOKYMEHTaMU CaMOPETYIHPYEMbIX

OpraHu3alMil OLEHIIMKOB, U CTaX OCYIIECTBJICHHUS OLCHOYHOH AEATEIBHOCTH KOTOPOTO COCTAaBJIAET HE

MEHee Tpex JieT.

Konuu oT4yeToB OIEHIIMKOB, UCIIOIB30BAHHBIX B TEUCHUE MOCIEOHUX TpeX JET IPU pacyere CTOMMOCTH

YHCTBIX aKTHBOB, HE TIO3JHEE TPEX pabounx JHEH ¢ AaThl UCIOIB30BaHMS B IIOJIHOM 00bEME PaCKpPhIBAIOT-

cs Ha caiite ®oHIa B MH()OPMaIIMOHHO-TEIEKOMMYHHKAIIMOHHOH ceTtn "MHTepHeT".

Oco0eHHOCTH ompeeieHUsl CIPaBeJIUBOIl CTOMMOCTH IEHHBIX OyMar npHu HAJIMYHH MPU3HAKOB HX
o0ecleHeHH s
TectupoBaHue Ha 00ECIEHEHUE MPOBOIUTCS HE PEKE, YeM Ha KK/IYI OTUCTHYIO JaTy, YCTAHOBJICHHYIO

HOPMATHUBHBIMHU IPABOBbIMU aKTaMU banka Poccun JUIA (I)OH,Z[a.

TCCTI/IpyeMBIe AKTUBBI MMOABCPTAOTCA O6€CI_I€H€HI/IIO, €CJIN UMECTCA OJHO HJIN HECKOJIBKO CO6BITHﬁ, KOTO-

pBIE MOT'YT OKa3aTh HETATUBHOE BIMSHUE HA OXKHJaeMble OYyIIne JeHEKHbIC MOTOKH 10 HUM. [loaTBepKaeHuEM
HEOOXOJJMMOCTH 00ECIICHEHHUS SIBIIIOTCS, B YACTHOCTH, HAOJII0JaeMbIe 3HAYMMBIC JIOCTYIHBIC JAHHBIC, B TOM YHUC-
JIe, O CTIENYIOMINX COOBITHAX (1ajiee — HeraTHBHBIE COOBITHS):

- 3HAYUTCIBHBIC (I)I/IHaHCOBLIe 3aTPYAHCHUA 3a€MH_II/IKa/I[e6I/ITOpa, OTpa3uBIINECCA B Z[OCTyHHOﬁ (1)I/IHaHCO-

BOM OTYCTHOCTH,



- CHIDKEHHE KPEAUTHOTO pEeTHHTa 1ednuTopa/noybKHIKa Ha 3 1 OoJiee CTyIeHH 3a IocleIHue 6 MecsIIeB,;

- HapyIICHUS 3aeMIIIMKOM/JICOUTOPOM YCIIOBUIA MOTAIICHUS WM BBILJIATHI MPOLEHTHBIX TOXOJ0B MO (H-
HaHCOBOMY MHCTPYMEHTY, COCTaBJISIOIIEMY aKTUBEI DOHA,;

- TIOSIBJIEHUE TPU3HAKOB OaHKpoTcTBa (corimacHo dexepanbHoMy 3akoHy OT 26.10.2002 Ne 127-03 “O
HECOCTOATEIBHOCTH(OAHKPOTCTBE) ) 3aeMINUKa/1eOUTOpa, HA OCHOBAHMU O(HIMATBHON WHPOPMAIMUA — CO JHS
onyOIMKoBaHMS COOOIIEHUS 10 aThl, IPEIIIeCTBYIOICH AaTe OMyOnuKOBaHUS COOOIIEHUS] 00 OKOHYaHHH IIPOII e-
nyp OaHKPOTCTBA;

- OHY6JII/IKOB3HI/ISI B COOTBETCTBHU C q)ellepaJH)HI)IMI/I 3aKOHaM1 U MHBIMA HOPMATUBHBIMU MPABOBBIMU aK-
tamu Poccuiickori ®enepanuu uHbOpMaIys O MPOCPOUKE MCIOIHEHHS] SMUTEHTOM 00S3aTeIbCTBA IO BBIILIATE
yKa3aHHOTO J0XO0/a;

- OT3bIB (AHHYJIMPOBAaHKE) Y KOHTpareHTa JUIEH3UH Ha OCYILIECTBIEHHUE OCHOBHOTO BU/A JEATEIbHOCTH;

- HBIE COOBITHS, IpeycMOTpeHHbIe B [IpaBunax.

VYkazaHHBIE COOBITHSI OTCIEKHMBAIOTCSI ©KEMECSYHO MO COCTOSIHUIO Ha KOHEI| Mecslla Ha OCHOBAHWUHU W H-
(dhopmarum, onmyOoJMKOBAaHHOW B CIICAYIOIIUX JOCTYITHBIX HCTOUHUKAX

-https://www.e-disclosure.ru/;

-https://www.moex.com/;

-https://www.cbr.ru/;

-https://www.acra-ratings.ru/;

-https://raexpert.ru/;

-https://www.fitchratings.com/;

-https://www.standardandpoors.com/;

-https://www.moodys.com/;

-0 HUIIHATBHBIA CAalT KOHTPAreHTa;

- CEpBUC MIPEAOCTABIICHUS OyXTaNTepCKOM (romoBoit) OTYETHOCTH Poccrara -
http://www.gks.ru/accounting_report;

[Mpu HanM4mMM yka3aHHOMW BhIIIe HH(OPMALIUK O MPEAIONAraeMbIX KPEIUTHBIX PHCKaX, U KOPPEKTUPOB-
KH CITPaBEUIMBON CTOMMOCTH akTHBOB MOH/T MOKET BOCIONB30BaThes [IpunokerreM 8 k Hacrosium [IpaBuiam.

IIpu stom eciin y doHAa Ha MOMEHT INPOBEIEHUS TECTUPOBAaHUS IO TecTHpyeMBIM aKTUBaM HMEETCA
obecrieueHue, MOPSI0K OIEHKH KoToporo ompenensercs B [Ipasumax onpeneneruss CHA, Ha Bech WM OOJIBIIHI
pasmep, 4eM pasmep JeOUTOPCKOW 3a70JDKEHHOCTH (B BHJIE 3aJ10Ta, MOPYYUTENLCTBA, TapaHTHH, 00sS3aTeNbCTBA
TPETBUX JIHUI, ONMIIMOHHBIX COTJIANIEHWH U T.I.), TO B 3TOM Cllydae KOPPEKTHPOBKA CIIPABEMIIUBON CTOMMOCTH
00ecrieueHHOr0 akTHBa He MPOUCXO/INT.

B cnydae akTudyeckol MpOCPOYKH MOTaIeHUs AeOUTOPCKOHN 3amomkeHHocTH, DoHa MomKHA 00ecIieH 1-
BaTh TecTHpyeMble aKTHUBBI, HCXOMSl U3 CPOKA MPOCPOUYKHU, C YIETOM KPEIAUTHOTO PUCKA KOHKPETHOTO JeOUTOpa.
Pacuer oGecrieHeHNs TOMKEH OCHOBBIBATHCS HA CTATUCTHYECKUX JAHHBIX, MOATBEPIKIAONINX CTEIEHb 00ECIIeH e-
HUS, B 3aBHCHMOCTH OT CPOKa IPOCPOUYKH, KPEAUTHOTO KadecTBa JeOUTOpPa U OKUAAEMBIX CPOKOB TOMyUEHUS Jie-
HEKHBIX ITOTOKOB.

B xagectBe pacuera pasmepa oOecrieHeHHS MO (PaKTy MPOCPOUKH MOXKET TaKK€ HMCIOIB30BATHCS METO],
ykazaHHbli B [Ipunokennn 8 k HactosmuM [IpaBunam. B 3ToM ciydae, BeposiTHOCTH JiehoNiTa KOHTpareHTa 1 mo-
Tepu, B cirydae nedonTa, ONpeneNsfoTcs Ha 1aTy (aKkTHIecKoW MPOCPOUKH B KOPPEKTUPYIOTCS, KAK MUHUMYM, Ha
€©KEMECSIYHON OCHOBE.

Ecmn y ®orna Ha MOMEHT BO3HHWKHOBEHHSI MTPOCPOUKH MMeETCs oOecriedeHne (B BHJIE 3ajiora, MOpydH-
TENbCTBA, TAPaHTUH, 00SA3aTENHCTBA TPETHUX JIHII, ONMIIHOHHBIX COTJAIIEHUH W T.II.), TO B 3TOM CiIy4ae oOecrede-
HUE TIOMUISKHT TepeoreHKe (B T.4. ¢ mpuBiedeHneM OteHnka). [Ipu 3ToM, KOHTpaKTHBIE IEHEKHBIE CPEICTBa,
KOTOpBIEe HEe OYyAyT MOMyYeHBI O MOMEHTa BO3BpATa M peajn3alliil MpeaMeTa 3ajaora, JODKHBI ObITh YUTEHBI TpH
pacdere oOeclieHeHMsI.

CopaBeniiuBasi cTOMMOCTh akTuBa PV, onpenensercs: cornacHo [Ipunoxenus 8 k Hacrosmum Ilpa-
BHJIAM.

B ciydae BeIsSiBIeHHS MIPH3HAKOB OOeclieHeHUs B OoTHomeHnn aktuBa DoH odhopMiser BHYTpEHHHUH 10-
KyMEHT, Ha OCHOBaHHH KOTOPOTO BHOCSTCS (HE BHOCSTCS MPH HAJIWYNH TMPU3HAKOB 00ECIeHEeHH I 1 00OCHOBAHUS)
KOPPEKTUPOBKH B CITPABEUIMBYIO CTOMMOCTh aKTHBA. Takol JOKYMEHT JOJDKEH COIEepIKATh:

— CBeIeHUs 00 aKTUBE, CIIPABEINBAs CTOMMOCTH KOTOPOTO TOUIEXHUT 00ECIIEHEHHIO;

— rH(OpMAIUIO O BEISIBJICHHOM IMPU3HAKE O0ECIICHEHHS C YKa3aHHEeM UCTOYHHKA WH(POpMAIIUH HITH O
(hakTe MPOCPOUKH 0053aTEINBCTBA;

— rH(opMaIuio 00 HCIONIB3YEeMOM METO/Ie KOPPEKTHPOBKH CIIPABEIIMBONH CTOMMOCTH C OOOCHOBA-
HHEM MPUMEHEHHUs BHIOPaHHBIX KO3()(HUIIMEHTOB 1yIst pacuera (B CiTydae X UCIOIb30BAHMS);

— rH(}OpMaIUIO0 0 HAMYUU OOOCHOBAaHHBEIX NMPUYHUH HE MPOBOJUTH KOPPEKTUPOBKY CIPABEIUBOM
CTOMMOCTH aKTUBOB (hOH/IA.



https://www.e-disclosure.ru/
https://www.moex.com/
https://www.moodys.com/
http://www.gks.ru/accounting_report

®onpn yBenomisier Crienualn3upOBaHHBIA JIETIO3UTAPHIA O HACTYIUICHUH HEraTUBHOTO COOBITHS MOCpE-
CTBOM OTTIPaBKH COOOIIEHUS MO CUCTEME 3JIEKTPOHHOTO TOKYMEHT0000pOoTa He To3[Hee pabouero IHs, CIeayro-
LIEro 3a THeM BbIsBIIeHNsT DOHIOM TaKOro COOBITHUSI.

3unauenust PD u LGD onpenensitorcst @onaom He pexe, 4eM Ha KaKIyl0 OTUETHYIO IaTy; a Tak JKe Ha JaTy
BO3HHKHOBEHUSI O0CTOSITENBCTB, BEAYIIMX K 00ECIIEHEHHIO M0 aKTHBaM, 3HaYeHUs! K03 HUIIMEHTOB 10 KOTOPBIM HE
OIIpPENIENEHO paHee.

B cayuae, ecnu B mepuos NpUMEHEHHs OTYETa OIEHIIUKA JUISl ONpENeNeHusl ClpaBeIMBONi CTOMMOCTH,
BO3HHKAET (BBISIBIISIETCSI) COOBITHE, BeAylIee K 00ECIIEHEHUIO, TO HE00X0AUMO OCYIIECTBUTH BHEIUIAHOBYIO OIICHKY
aKkTuBa oleHIIMKoM He no3aHee 10 ([ecsats) pabounx aHEH ¢ TaThl BRISBICHUS IPU3HAKOB oOeciieHeHus. [laTa, 1o
COCTOSTHHIO Ha KOTOPYIO OIpPEJeNseTcsi HOBasl OLleHKa, He JOJDKHA ObITh paHee 1aThl BOSHUKHOBEHUSI COOBITHSI, Be-
ayuiero k ooectieHeHuto. C 1aThl HACTYIUICHHS COOBITHS, BEAYILETO K 00ECIICHEHHIO U 0 JaThl MPUMEHEHUST HOBO-
ro OT4eTa oueHuKa, @oH I JOKEH CKOPPEKTUPOBATh MOCIEAHIO U3BECTHYIO CIPABEIJIMBYIO CTOUMOCTD, OIpe-
JIETICHHYIO TI0 OTYETY OLEHIINKA, COCTABICHHOMY JI0 BO3HHMKHOBEHUSI TAKOTO COOBITHSA, C IPUMEHEHUEM METOJIOB
KOPPEKTUPOBKHU CIIPABEJIMBON CTOMMOCTH, YKa3aHHBIX B HACTOAIIIEM ITyHKTE.

CrnpaBeinBasi CTOMMOCTh aKTHBOB IIPU3HAETCS PABHOM HYIIO B CIAEAYIOIIUX CIyqasX:

e B OTHOIICHHWH BBIITYCKOB JIOJNTOBBIX M JOJEBBIX IIEHHBIX Oymar, IPU3HAHHBIX 00EeCIlCHEHHBIMHU B
COOTBETCTBHU C NMPHU3HAHMEM 3MHUTEHTa 0aHKPOTOM (C JaThl OMyONMKOBaHHS PEUICHHs O MpH3HAa-
HUY DMHUTEHTa OaHKPOTOM);

e B Cllydae, eclii CTOMMOCTh aKTHBa HE MOXKET OBITh OIpesieieHa 10 NCXOJHBIM JJAHHBIM YPOBHS | H
YpoBHS 2, a TaxKe 0 MOJENAM YPOBHS 3;

® B MHBIX CIy4asx 1o pemeHuto Donna.

3. Pazaen 1. OcobennocTu onpeaenennsi aMOPTU3MPOBAHHONH CTOMMOCTH AKTHBOB

3.1 O01Iue MoJI0KeH s MO OnpeaeTeHNuI0 AMOPTU3UPOBAHHON CTOUMOCTH
Pacuer cronMocTi akTHBOB (BETMYMHBI 00532 TENHCTB), 32 UCKIIIOYCHUEM OIICHUBAEMBIX IO CIIPABEITUBON
CTOMMOCTH, OCYIIIECTBIISIETCSI B COOTBETCTBUH C TOJIOKEHISIMA MeEXTyHApOIHOTrO cTanmapra (PMHaHCOBOH
orgetHocTd (IAS) 39 «®uHAHCOBBIE MHCTPYMEHTHI: IPU3HAHNUE U OIICHKA.

3.2. OcoGenHoOCTH onpe/ejieHHs AaMOPTU3UPOBAHHON CTOMMOCTH AeMO3UTOB B KPEANTHBIX OPraHu3anusax
3.2.1. AMOpTH3MPOBAHHOW CTOMMOCTBHIO JICTTO3UTA MPH3HACTCS CyMMa, B KOTOPOH JICIO3UT OLIEHHBACTCS MPH
MepBOHAYAIIFHOM NPU3HAHUH, 32 BBHIYETOM BBIIIJIAT B IMOTAIIEHHE OCHOBHOW CYMMBI JIONTA, TONXYYEHHBIX
MIPOIEHTHBIX JIOXOJIOB, YBENWYEHHAs Ha HAYMCIIEHHBIC MPOLIEHTHBIE JJOXO/BI, a TAK)KE 32 BHIYETOM CYMMBI
CO3JIaHHOTO pe3epBa IMoJ 00eCIIeHEHHE.
3.2.2.  AMopTH3MpOBaHHAS CTOMMOCTb JICIO3UTA PACCUMTHIBACTCS HA KAXKIIBIA JICHD OTJEIBHO IO KaXKIOMY JeTI0-
3UTY.
AMOPTH3UPOBAHHAS CTOMMOCTD JEIO3UTa MOXKET PACCUUTHIBATHCS C MCMOJIB30BAHUEM JIMHEHHOTO METO/Ia
TIPHU3HAHMS POIICHTHOTO ToXo/a uiu Meroaa DCII.
[Ipu pacyere aMOpPTH3NPOBAHHONH CTOMMOCTH C UCIOIH30BAHIEM JTMHEWHOTO METO/Ia MPOLIEHTHBIE TOX OB
HAYHCIISAIOTCS 110 CTaBKe, YCTAHOBJIEHHOW YCIIOBHSIME JIOTOBOpA (J1ajiee - MPOILEHTHAs CTaBKa IO JOTOBO-
py)-
IIpu pacuere aMOPTH3UPOBAHHOW CTOMMOCTH C HCIONb30BaHHeM Meroma DCII mpoIleHTHBIC TOXOIBI
Hauucistrorest mo DCII (cTaBKe MTUCKOHTUPOBAHWS ).
OCII onpenensieTcs OTACIBHO MO KAXAOMY JEMO3UTY Ha JaTy €ro NepBOHAYAIBHOTO PU3HAHMSL.
3.2.3. [omyckaercsa He nmpuMeHsaTh MeTon DCII B cneqyronmx ciayqasx:
e B CIly4ae, eClii JCMO3UT UMEET CPOK IOTAIEHUS «JI0 BOCTPEOOBAHUS;
e B ciydae, ecnd 3QQPEKT OT AUCKOHTHUPOBAHUS HE SBISETCA CYNIECTBEHHBIM Ha ATy MEePBOHAYAIEHOTO
MIPU3HAHMS;
OddekT oT TUCKOHTUPOBAHUS MOXKET MPU3HABATHCS HECYIIECTBEHHBIM, €CIIM HA JATy IMEPBOHAYAIEHOTO
MIPU3HAHKS CPOK TIOTAIIEHUs JEMO3UTa COCTABIISIET MEHEe OJHOrO roja (BKIIOYUTENHHO) M MPOIEHTHAS
CTaBKa I10 JIOTOBOPY MPU3HAETCS COOTBETCTBYIOIIEH PHIHOYHBIM yCIOBUsAM (ycTaHaBnuBaercs B [IpaBuiax
onpenenenns CYA no yemorpenuto DoHa).
3.2.4. ®aktnueckas DCII MoXeT onpenesIThCs MyTeM PEIISHUs CIIEAYIOIEro ypaBHEHHS:
0=, — = (1.2),
(1+9CIT) 365
rie
OCII - uckoMoe 3HaUYEHUE CTaBKU IUCKOHTUPOBAHMS;
HI1;- cymma i-ro TEHEXHOT0 TIOTOKa, BKIIFOYAast IIOTOKU 110 OCHOBHOMY JIOJNTY, TIPOIIEHTHBIEC TOXO/IbI U MPO-
Yue CyMMBI, SIBJISIfOLIMECs HeoThemiueMon yacTbio DCII;
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3.2.5.

3.2.6.

3.2.7.

3.2.8.

3.2.9.

d;- AaTa IEHEeXHOr0 MMOTOKa, BKIIOYas:

e  1aThl OKOHYAHUS KaXKIOr0 MPOLEHTHOTO IEpHOo/ia, 0 3aBEPUICHUIO KOTOPOro B COOTBETCTBHH C yCIIO-
BUSIMH JIOTOBOPA OCYILECTBIISIFOTCS BBITUIATHI POLIEHTHOTO J10X0/a U (€CIU MPeayCMOTPEHO) YacTHuy-
HOE€ IOTallIeHNue OCHOBHOTO JI0NTa;

e  1aTy, A0 KOTOPOH ONMpeAeneH 0XKUAAeMbIi CPOK pa3MEIeHMS.

OsxunaeMblil CpOK pa3MeLIeHHs AET0o3UTa omnpenensercs ¢ Aatel pacyera DCII 1o naTel norameHus Aemo-

3UTa, yCTAHOBJIEHHOM JOrOBOPOM, MJIM JaThl, 10 KOTOPOI oIpeniereHa MpoLeHTHas CTaBKa (110 J0r0BOpY C

IIJIaBaroIlel MPOIIEHTHON CTaBKOM).

[IporenTHast cTaBKa 1o OrOBOPY MPHU3HAETCS COOTBETCTBYIONIEH PHIHOYHBIM YCIOBUSM, €CIIU €€ 3HaueHHe

HE BBIXOJHT 32 JJMana3oH PHIHOYHBIX CTaBOK.

3CII, paccunTaHHas B MOMEHT TIEPBOHAYATILHOTO MPU3HAHUS, IPU3HACTCSI COOTBETCTBYIOIEH PHIHOYHBIM

YCIIOBHSIM, €CJIM €€ 3HaYeHHE He BBIXOJMT 3a JUAIa30H PhIHOYHBIX cTaBOK. B cimyuae, ecnu OCII He cooT-

BETCTBYET JMANa30Hy PHIHOYHBIX MPOIEHTHBIX CTaBOK, MpH npuMeneHnu Meroaa DCII, ctaBKy AMCKOHTHU-

pOBaHUs HEOOXOIMMO BHIOMPATD M3 IUANa30Ha PHIHOUYHBIX MPOIIEHTHBIX CTaBOK.

[IpumensieTcs cneayronuii MOAX0 ] P OMPEESIEHUH MaNa30Ha PHIHOYHBIX MPOLIEHTHBIX CTaBOK:

®  OIpEeNensITh JAUANa30H PHIHOYHBIX MPOICHTHBIX CTABOK Ha OCHOBE CPEAHEB3BEUICHHBIX MPOIIEHTHBIX
CTaBOK I10 MIPUBJICYCHHBIM KPEAUTHBIMHI OPraHU3alUsIMH BKIaaaM (Jeno3uTaM) HeHUHAHCOBBIX Opra-
HU3AIMHA B pyOJIsIX 1 MHOCTPaHHOU BAIIIOTE, pACKPhIBAEMBIX Ha OQUIMaIbHOM caiite banka Poccun.

OCII ompenengercss Ha AaTy MepBOHAYAIBHOTO MPU3HAHUSA JIEMO3UTA U TIOMJISKUT MEPECMOTPY B CIIydasx,

ycranoBieHHbIX B [IpaBunax onpenenenust CHA, B T.4. B cliydae KOPPEKTUPOBKH TpadyKa JCHEKHBIX 110-

TOKOB B CBSI3U C HACTYTUICHHEM CIICAYIOINX COOBITH:

e B JaTy BCTYIUIEHHUS B CHJIy COTJIAIIeHHs] 00 yCTaHOBJIEHMH HOBOHM MPOLIEHTHON CTAaBKH MO JEMO3UTY C
IJIaBaroIle! MPOIEHTHON CTaBKOM;

® B JIaTy BCTYIUIEHHS B CHIIy COTJIAIIEHHUS O MPOJIOHTAINH JEO3UTa (€CIIH paHee K JEMO3UTY MPUMEHSJI-
cst meron DCII).

ITepecmotp OCII (neiictBus mo pacuery HoBoro 3HaueHuss JCII) BBITOTHSAETCS MOCIIE HAYMCICHUS BCEX

MIPOIEHTHBIX JOXOIO0B (BKIIOYAs HAYMCIEHHE KOPPEKTHPOBKH CTOMMOCTH JEMO3UTa C HMCIIOIBb30BAaHUEM

OCII).

Ecnu mocne matel mepBOHAYANBHOTO MPU3HAHUS JETO3UTa, B OTHOIIEHUH KOTOPOTO IMPUMEHSETCS METOM

OCII, rpaduk 0XHIAEMBIX JIEHEKHBIX TTOTOKOB TIEPECMaTPHUBAETCS B 3aBUCHMOCTH OT M3MEHEHHS pacueT-

HBIX OICHOK IUIATESKEH M MOCTYIICHUH (32 MCKITIOUEHUEM CIydaeB, MPeayCMOTPEHHBIX B 11. 3.3.8. HacTos-

uwx IlpaBui), @ormaM ciemyer BHIIONHITH MEpecyeT aMOPTH3UPOBAHHONW CTOMMOCTH JAEMO3UTa IyTeM

pacdeTa MpHUBEIEHHONH CTOMMOCTH PACUYETHBIX OYAYIIMX JEHEKHBIX MMOTOKOB COTJIACHO M3MEHEHHOMY Tpa-

(hUKy ¢ UCTIONTE30BAHMEM B KAUECTBE CTABKU TUCKOHTHPOBaHUA nepBoHadanbHon DCII.

Iopsinok NpoBepKHU CTABKH MO J€NM03UTY PHIHOYHBIM YCJIOBUIAM

Ha pgaty nmepBoHawansHOr0 MPU3HAHUAS TPON3BOINTCS MIPOBEPKA COOTBETCTBUS MIPOIEHTHON CTABKH 10 JIETIO-
3UTY, OTPENETICHHOMN B IOrOBOpe 0AHKOBCKOTO BKIIAJ[a, PHIHOYHBIM YCIIOBHSIM.

B xa4ecTBe phIHOYHOM CTABKH T,y MCTIONB3YETCS CPEHEB3BEIICHHAS POIEHTHAS CTABKA M0 TPUBIICYEHHBIM
KPEAUTHBIMH OPTaHU3AIUSIMH BKIIaJAaM (Ierno3uTaM) B pyOisiX 1 MHOCTPAHHOW BaJIFOTE HA COMOCTABUMBINA CPOK IS
FOPUINYIECKUX JINII, pacKphIBaeMOi Ha odHIInaIbHOM caiite banka Poccnu (manee — cpemHeB3BellieHHasT CTaBKa 10
JIETIO3UTaM).

Ecnu nocnenusa packpeitas Ha caiite banka Poccun cpeaHeB3BelIeHHas CTaBKa MO JEMO3UTaM pacCUUTaHa
paHee, 4yeM 3a Mecs1] 10 IEPBOHAYAIBHOrO MIPU3HAHMS, ISl ONIpele/IeHHs] PHIHOYHON CTaBKH MIPUMEHSIETCS CIIeay-
FOINUI MOAXON!

Kurouepas craBka banka Poccuu, neiicTBoBaBIIasi B MECSLE, 32 KOTOPBIN ONpee/ieHa CPEAHEB3BEILICHHAS
CTaBKa 0 Aerno3uTtaM, cpaBHuBaeTcs ¢ KimroueBoii craBkoit banka Poccuu, aelicTByromieil B Mecsie nepBoHayaib-
HOTO TTPU3HAHUS:

o ecinu KimroueBas craBka banka Poccuu He m3meHmIIach A0 MOMCHTA IMNEPBOHAYAJIILHOI'O MMPHU3HAHUS, B
Ka4deCTBEC pBIHO‘IHOﬁ CTaBKU IpU NCPBOHAYAIBHOM IMPHU3HAHUN NPHUMCHACTCA MMOCICAHAA PACKPLITAA
CpCAHCB3BCUICHHAA CTABKA 110 ACTIO3UTAM,

o ecinu KimrodeBast ctaBka banka Poccun HU3MCHUJIACh, I ONPCACICHUA pBIHO‘IHOfI CTaBKH ITOCJIICOHSAA
packpbiTasa CPCAHCB3BCHICHHAA CTAaBKa IO ACNO3UTAM U3MCHSCTCA NMPONOPHHUOHAJIBHO M3MCHCHHIO
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KJIHO4YEBO cTtaBku banka Poccuum or mecsina, 3a KOTOpbIA pacCUMTaHa CPEAHEB3BEILLICHHAs CTaBKa JI0
JIaThl IEPBOHAYAIbHOTO TPU3HAHUSL.

Bug aktuBa/ CpenHeB3BellieHHAs CTABKA Hcrounuku nndpopmanun

00s3aTeJbCTBA

Bxutan (neno3ur) CpenHeB3BeleHHas MPOLIEHTHASA OdunmaneHelii caidiT banka Poccun:
CTaBKU I10 IPHBJICYCHHBIM o )
KPeIUTHBIMH OpraHH3aLHIMA http://www.cbr.ru/statistics/?Prtld=int_rat,
BKJTAJ[aM (JICTI03UTaM) CaezneHus 1o BKJIaJaM (JEMO3UTaM)
HEe(UHAHCOBBIX OPTaHU3ALHI B ¢busnueckux iui 1 HeuHaHCOBBIX (110 30
PYOJISIX M HIHOCTPAaHHOH BalllOTe KpymHeiiumM 0aHkam) B pyOIisix, 1omiapax
(mo 30 kpynHeHmnM O0aHKaMm). CIIA 1 espo.

Tprm. = Tep.poin. + (KCH.O. - chp.)i

rac:

Tep.pon. — CPETHEB3BENIEHHAS IPOLICHTHAS CTaBKa, yOIMKyemas Ha opummansHoM caite [b PO, 3a mecsu,

Hanbosee OJU3KUIL K JIaTe OIEHKU CO CPOKOM TMPHBIICUEHHUS, TIONAIAIOIIUM B TOT K€ HHTEPBAJL, YTO U CPOK,
OCTaBIIMIICA HA OTYETHYIO JIaTy A0 MOTAIlIeHHs OI[EHMBAEMOr0 aKTHBa (00513aTEIbCTBA);

KC
KC

11.0.

cp.

— kiroyeBad craBka [Ib PD, yctaHOBIIeHHas HA AaTy OLEHKH;

— cpeqHsis Kito4ueBast craBka Lb PO 3a kaneHIapHbIN MECsIL, 32 KOTOPBIH ONMPEIEICHa CTABKA I'ep iy, -

Cpennss 3a KaJeHIapHbIH Mecsl KimodeBas craBka [[b PO paccuntsiBaercs o gpopmyie:

rac:

KC: T
KC,, = 2iKG Ty —

T — xonmdecTBO qHEN B KaJlEeHIAPHOM MECSIIE, 32 KOTOPBIM pacCUMUTHIBAETCA MPOIEHTHAS CTaBKa;
o KC; — xmoueBas craBka [1b P®, neficTBoBaBmias B i-oM IEpHOAC KAJICHIAPHOT'O MECAIIa,
T; — KonmuecTBO MHEH KaJICHIAPHOTO MeCsIIa, B TSICHHE KOTOPHIX JIEHCTBOBaIA MporieHTHas craBka KC;.

[pu 3axmrouennn nemozutHOro Aoroopa DCII mpu3HaeTcs ppIHOYHOM, €CTH CTaBKa IO TOTOBOPY
YIOBJIETBOPSIET CIEAYIOMIEMY yCIOBHIO:

- cTaBKe, MPEIYCMOTPEHHOR TOTOBOPOM [y, B TEUCHUE MAKCHMAIBHOTO CPOKA, CCITH:

Iouw. —0 < CTaBKa 1o 0roBopy < Ip,,+0;

2o0e:

0 - CTAaHJAPTHOE OTKIIOHCHNE HAa TOPU30HTE N MECALIEB:

1
n—1

o =

n
— 2
Z (rcp.pr,n-[.i. Gnam) )
i=1

eoe:
1yn .
Yoo = 7 Zuj=1 Tep.pem.ios
rcp.pHH.i - CpCAHCB3BCHICHHAA MTPOLCHTHAA CTABKa I10 ITPUBJICYCHHBIM KPCAUTHBIMHA OpTraHU3allusIMU BKJIaJaM

(memo3uTaM) He(PUHAHCOBBIX OPraHU3aLUK B PYOJISIX C CONOCTABUMBIM CPOKOM, ITyOnHuKyemas Ha opHIIH-
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anbHOM caiite 1Ib P®, Ha ropu3oHTe n MecALEB, HAYUHAsL OT IIOCIENHEN PaCKpBITOM Ha calite banka Poccuu
CTaBKY;

n=12.

B tom ciiydae, eciu mporieHTHas! CTaBKa IO ICMO3UTY HE MPU3HAETCS PHIHOYHOM, B KAUECTBE CTABKU JTUCKOHTHUP O-
BaHUA IPUHUMACTCS Ty o pomm.

3.3.
3.3.1L

3.3.2.

3.3.3.

3.3.4.

3.3.5.

3.4.
3.4.1.

3.4.2.

34.3.

Oco0eHHOCTH onpe/ieSieHUs aMOPTH3HMPOBAHHOI CTOMMOCTH Ae0MTOPCKOI 330/ 15KEHHOCTH
JleOUTOPCKYI0 3aJI0JDKEHHOCTh, HE COACPXKAIIYI0 CYIISCTBEHHOI'O KOMIIOHEHTa ()MHAHCHpOBaHMs (HE
MPEIOIararoIly0 OTCPOUKY IJIATeKa Ha CPOK CBBINIC 1 T0/1a), JOMYCTUMO YUYUTHIBATh NPU ITEPBOHAYAI b-
HOM TIPU3HAHUM U MOCIIEAYIOIIEM y4eTe IO LIeHE JOroBopa, B paMKax KOTOPOrO OCYIIECTBIISETCS MPU3Ha-
HUE IeOMTOPCKOM 3a]J0JDKEHHOCTH.

JleOUTOPCKYIO 3aI0JKEHHOCTh, COIEPIKAIIYI0 CYIIECTBEHHBI KOMIIOHCHT (DPMHAHCUPOBaHUs (MIpeanosia-
TaIoIyI0 OTCPOUKY TUTATEXKa Ha CPOK CBHIMIE | ro1a), CIeayeT TUCKOHTHPOBATH C UCIIONH30BAaHUEM METO/Ia
OCIL.

[Mopsiok TecTUpoOBaHus JICOMTOPCKON 3aJ0JDKEHHOCTH Ha MPEAMET OOeClieHeHMs yka3aH B myHkre 2.11.
IIpaBui.

Jormyckaercss BeTUUIHHY (CTOMMOCTH) JEOUTOPCKOM 3aI0KEHHOCTH IO BBITIJIATE TUBUICHIOB IO aKITUSM,
JI0XO0Jla TI0 JICTIO3UTAPHBIM PACIUCKaM Ha akIuu, Joxoja mo masm poccuiickux [IN® u masm (akiiusm)
MHOCTPAHHBIX WHBECTUIIMOHHBIX ()OHJIOB, a TAK)KE JEOUTOPCKOM 3aJI0JDKEHHOCTH 10 BBIILJIATE YMUTCHTOM
KYIOHHOT'O JIOXO0JIa ¥ YaCTUYHOMY MOralleHHI0 OCHOBHOIO J0Jra IO JOJTrOBBIM I[EHHBIM OymaraM Iocie
BO3HHKHOBEHHS 0053aTEILCTB IMUTEHTA OMPENEIATh IO OCTATKy TaKOW 3aI0JKEHHOCTH Ha ATy Ompese-
neanst CHA 3a BeiueroM c(hOpMHUPOBAHHOTO pe3epBa 1o o0ecIieHeHne.

Jlonyckaercst BEIMYMHY (CTOMMOCTD) IEHEKHBIX CPEACTB, HAXOAAIIMXCSA Yy Opokepa (1eOUTOPCKOM 3a101-
JKEHHOCTH OpoKepa 10 BO3BpaTy ACHEKHBIX CPEACTB, HAXOMSIIUXCS Ha CIICIHAIIEHOM OPOKEPCKOM CUETE)
OIpeneNiaTh B CyMMe ocTaTka Ha jary onpeneicHuss CUHA 3a BblueToM CPOPMHUPOBAHHOTO pe3epBa IOJ
obecIieHeHune.

Pe3epBbI moj1 o0ecleHeHne

®ona, npumenstonpi MCDO 39, npu HaMurK 00BEKTHUBHBIX IPU3HAKOB 00CCIICHEHHUS aKTHBa (hOPMHU-
pYer pe3epBbl MoJ] 00eclieHeHnEe MPUMEHHUTENFHO K aKTHBaM, OIICHUBAEMBIM 110 aMOPTH3UPOBAHHON CTOU-
MOCTH WJIM YYUTHIBAEMBIM TI0 CE0ECTOMMOCTH, AKTHBaM, IMEIOIUMCS B HATUYUH JUTS TIPOJIAKH.

[Mpumepamu IpU3HAKOB 0OECIICHEHHS MOTYT SIBIISITHCS CIICYIONIE COOBITHS:

®  CyIIECTBEHHOE YXYALICHWE (PUHAHCOBOTO TIOJIOKEHMsI KOHTpareHTa. KpuTepuu CyniecTBEHHOCTH
ycranaBnuBaroTes ¢pouaom B [IpaBunax onpenenenns CYA camocrosTensHo. [IpuMmepamMu Takux Kpu-
TEPUEB MOTYT BBICTYINATh: CHUKCHUE KPEAUTHOIO PEHTHHTa aKTUBA HAa HECKONBKO CTYIECHEH W/HIIH
HIDKE OIpENeleHHOro ypoBHA (K mpumepy, «B3» mo mexmynapomgHoi mkame Moody's Investors
Service) n ©HOE 1O YCMOTPEHHIO POHIA);

e  HapyIIEHUS KOHTPAareHTOM YCJIOBHU TOTAIEHHS FJIM BBITUIATHI TPOIEHTHBIX JOXOIOB IO aKTHUBY, a
TaKKe JII000r0 MHOTO 00s3aTEeNbCTBA KOHTPAreHTa, B Cilydae eclii JaHHas WH(popManus mpsMo WIH
KOCBEHHO HaOIf0jaeMa yYaCTHHKOM PBIHKA;

e  odunmanbHOE OMyONMKOBaHHE PEIICHHUS O MPU3HAHUH IMHUTEHTa OAHKPOTOM;

e  odunmanpHOE OMyONIMKOBaHUE PEIICHUS O Hadalsle MPUMEHEHUS K SMUTEHTY Iponeayp OaHKpOTCTBA —
CO JHS OIyOMKOBAaHMS COOOIIEHMS 10 IAThI, IPEAMIECTBYOMIEH 1aTe OmyOIMKOBaHM S COOOIIEHUS 00
OKOHYAaHUH MPUMEHEHHS poLeayp 0aHKpOTCTBA;

e  odunuangbHOE OMyONMKOBaHHE B COOTBETCTBUU C (heaepalbHBIMHU 3aKOHAMH U MHBIMH HOPMAaTUBHBIMU
paBoBBIMH akTamu Poccuiickoii Penepanuyu MM MHOCTPAHHBIX TOCYIApCTB MH(OpMamus O Mpo-
CpOYKE UCIOTHEHHUS] SMUTEHTOM CBOMX O0SI3aTENbCTB;

e  OT3bIB (AaHHYJNUPOBAHHUE) Y KOHTPAreHTa JUIICH3WH Ha OCYIIECTBIEHHE OCHOBHOTO BHJA JIESITEIhHO-
CTH,

e  yHbIe cOObITHS, ycTaHOBNeHHBIE [IpaBunamu onpenenenust CHA donza.

Bennunna pe3cpBa 1moa O6€CL[€H€HI/IC JId aKTUBOB, YYHUTBIBACMBIX I10 aMOpTPI3PIpOBaHHOI>i CTOMMOCTH,
OLCHMBACTCA KaK pasHULla MCKIAY 0aIaHCOBOI CTOMMOCTBIO aKTHUBA U HpPIBe,Z[eHHOﬁ CTOMMOCTBIO pacyeT-
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HBIX OyIyIINX MOTOKOB JEHEXHBIX CPEACTB (MCKIIOYasi OyAymue KpeauTHbIE YOBITKH, KOTOphIe HE ObLIN
MOHECEHBI), TUCKOHTHPOBAHHOM 10 MEepBOHAYATIbHOW 3(PQEKTUBHON CTaBKE MPOLEHTa MO (UHAHCOBOMY
aKTHUBY (T.e. 3pEeKTUBHOM CTaBKE MPOLEHTA PACCUNTAHHOM MPH NEPBOHAYATIBHOM PU3HAHHN).

3.4.4. B Ilpunoxenuu Ne 7 x HactosmuM [IpaBuiam npeacTaBieHbl METObI OLIEHKA KPEAUTHOIO PHCKa KOHTP-
areHTa, MO3BOJISIONINE ONPENETUTh PE3EPBHI M0 00ECIIeHEHNE aKTHBOB.

4, Pazpea |V. 3akiaiounTtebHbIe M0J0KEHUS

4.1. ®ouay ciemyer ONPENeNaTh U COTIACOBBIBATH C YIPABJISIOIIUMU KOMITAHUSIMUA U CIICIIMAIU3UPOBAHHBIM
Jerno3utapueM (QoOHAAa CPOKH YCTpPaHEHHS PACXOXKICHHWH, BIEKYIIMX HW3MEHEHHE CTOMMOCTH AaKTH-
BOB/00s13aTeNbCTB MPH pacueTe [lokazareneii.

4.2. DoHpy, ynpaBisIFOIIAM KOMITAHUSAM M CHEIMATU3UPOBAHHOMY JISIO3UTAPHIO (POHAA CICAYET MPEAIPHH -
MaTh BCE BO3MOXKHBIE JICUCTBUSI, HallpaBJICHHBIC HA YpEryIMpOBaHNE PAa3HOTIIACHH B KPOTYANIINE CPOKU U
MPEAOTBPalIEHUE BO3MOXKHBIX PACXOXKJICHUN B JAIbHENIIIEM.

4.3.B ciyuae HajIMuMs HEYyperyJIMPOBAHHBIX pazHoriacuil GoHAY, YIPaBISIONEed KOMIIAHUHN U CIICIAATA3HPO-
BaHHOMY JIeTIo3UTaprio (GOHJA CIEeAyeT MOAMUCHIBATh aKT O MPUYMHAX PACXOXK/ICHUS JJaHHBIX MIPH pacyere
ITokasarenei

4.4.B cnyyasix U3MEHEHUs JaHHBIX, HA OCHOBAHWHU KOTOPBIX ObLla PacCUYMTaHA CTOMMOCTb YHCTHIX aKTHBOB,
CTOMMOCTb YHMCTBIX aKTHBOB MOJISKUT miepepacyery. [lepepacuer CTOMMOCTH YHCThIX aKTUBOB HE SIBJISCT-
csi 00s3aTENBHBIM B Cllydae, KOrja OTKJIOHEHHE HMCIIOJhb30BaHHOW B pacdeTe CTOMMOCTH aKkThBa (00s3a-
TenbcTBa) coctapisieT MeHee 0,1 TpoIeHTa KOPPEKTHOIM CTOMMOCTH YUCTHIX aKTHBOB M OTKJIOHEHUE CTOU-
MOCTH YUCTBIX aKTHBOB Ha 3TOT MOMEHT pacdera cocrapisier MeHee 0,1 mporeHTa KOpPEeKTHOH CTOMMOCTH
YUCTBIX AKTHBOB.

4.5, Ilpu HeOOXOAUMOCTH HEroCYIapCTBEHHBIM IIEHCUOHHBIN (DOHJI, YIPaBJIsAIOIIass KOMIIAHUS W CIICIIHAJIA3 -
POBaHHBIN JIEMO3UTAPUIT HErOCYIaPCTBEHHOTO MEHCHOHHOTO (DOH/Ia BHOCST UCTIPABJICHUS B PETUCTPHI y4e-
Ta. Bce ucnpasieHusi BHOCSTCS B PETHCTPHI y4eTa Ha JIaTy KOPPEKTUPOBKH CTOMMOCTH aKTHBOB (00s13a-
TENbCTB).

5. BpemeHHBIE OT0KEHUS.
[IpemycMoTpeHHbIE TaHHBIM pa3zeloM BpEeMEHHBIE TIOJI0XKEHHS IEHCTBYIOT C MOMEHTA BHECEHHSI COOTBET-
CTBYIOIIETO JIOTIOTHEHUS B HacTosre [IpaBuia 1 1o OKOHYaHUS YCTAHOBIEHHOTO TAKAM TOJIOKEHHEM CPOKa.

5.1. OcoOBbIi TTOPSIIOK ONPEACTIEHUS CIPABEIINBON CTOMMOCTH OTICIBHBIX BBIITYCKOB JTOJTOBBIX U JIO-
JIEBBIX IIEHHBIX Oymar (majee — OcoOblil TOPSIIOK OIICHKH ), pa3paboTaH B COOTBETCTBUHU ¢ YKazaHueMm banka Poc-
cun oT 24.03.2020 Ne5419-V «O mopsimke oTpakeHusl Ha cuerax OyXraiaTepcKoro ydeTa BIOKEHHH B IEHHBIC OY-
Maru (KpoMme BeKcesiel), OLlEeHUBaeMbIe 110 CIIPABEAIMBON CTOMMOCTH, OT/IEIbHBIMI HEKPEIUTHBIMU (PUHAHCOBBIMU
opranmzanusmu’” (1anee — Ykazanue 5419-V).

5.2.  Pemenue o npumeHernn OcoOOro MOpsIKa OISHKH JIOJIEBBIX M JONTOBBIX IIEHHBIX Oymar, OlleHU-
BaeMbIX IO CIIPaBEUIMBOW CTOMMOCTH, IPUHUMAETCSI OpPraHoOM yrpasiieHHs POHIa B OTHOLICHUHU ONPEAETICHHBIX
BBIITYCKOB JIOJICBBIX M JOJTOBBIX IIEHHBIX Oymar, u sBisiercst [Ipunoxennem Ne 9 k HactostmmM IIpaBniam.

5.3.  JlomeBsle neHHble Oymaru, ykazansasle B [Ipmnoskenun Ne 9, mproOpeTeHHBIE B COCTaB MEHCHOH-
HBIX pe3epBoB Donma mo 1 mapta 2020 roma, OIEHUBAIOTCS IO CIIPABEUTMBOW CTOUMOCTH, OIPEICICHHON B COOT-
BETCTBHH C HACTOSIIIIMMH ITpaBHIIAMH 110 cocTOsHUTO Ha 1 MapTa 2020 roza.

5.4.  [lonroBsie nieHHBIe Oymaru, ykasanaele B [Ipmnoxxennn Ne 9 x HactosmuMm [Ipasumam, mpuodpe-
TEHHBIE B COCTaB MEHCUOHHBIX pe3epBoB PoHaa no 1 mapra 2020 roga, OLEHUBAIOTCSA IO CIPABEAIMBON CTOMMO-
CTH, ONPEICICHHON B COOTBETCTBUM C HACTOSIIMMHU MpaBUiIaMH Mo cocTosiHUIo Ha 1 Mapta 2020 roga u ¢ yueroM
HAKOIUJIGHHOT 0 Ha Aaty omnpeaenenuss CHA KynmoHHOro 1oxoza.

5.5. [onroBsie nienHple Oymaru, ykazaHabie B [Ipunoxkenun Ne 9 x HactosmuMm [Ipasumam, mpuodpe-
TerHble B niepuof ¢ 1 maprta 2020 roma mo 30 centsops 2020 roma, OEHUBAIOTCS TIO CHPABEAIMBONA CTOMMOCTH,
OIPEIETICHHOW B COOTBETCTBMM C HACTOSILMMH IPAaBHJIAMH IO COCTOSIHUIO Ha AATy NMPHOOPETEHUS U C y4eTOM
HAKOIJIGHHOT0 Ha Aaty omnpezaeneHuss CHA KymoHHOro 1oxoxa.

5.6. OcoOblii TOPSZOK OLICHKH MPUMEHSIETCS] 10 OKOHYaHMS CPOKa, yCTAHOBJIEHHOTro YKazaHueMm 5419-
V.

5.7.  IlpemycMOTpeHHBIE TaHHBIM Pa3[eioM BPEMEHHBIC MOJOKEHUS HAYMHAIOT AEHCTBOBATH MO HCTE-
YeHUM 5 pabouux AHeH, ¢ JaThl MOMYYEHHs CHEelUaTM3UPOBaHHbI ACNO3UTAPUEM MHCbMEHHOI'O YBEAOMIICHHS O
MPHUHATOM PELIECHUH, BKIIOYAOLIEro CIIMCOK BBIITYCKOB IIGHHBIX OyMar, 1o KOTOPhIM TAaKO€ pellleHne OblI0 MPUHS-
TO, COCTaBJICHHEIH 110 Gopme cornacHo [Iprmoxkenus 9..
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[Ipunoxenne Nel

K [IpaBuiiam

OIPENEIICHNUS] CTOMMOCTH YUCTBIX aKTHBOB,
COCTABJISIFOLIUX ITIEHCUOHHBIE PE3EPBbI

AO "HII® "BremnkoHoMpon"

KpuTepnn NMPU3HAHUA U NIPEKPAICHUS IIPU3HAHUS aKTUBOB

myTH/nebuTopckas 3al0HKeHHOCTh 10
CpEeICTBaM B ITyTH)

cuera/ordyera Opokepa TIpH  YCIOBUHU
HEMOCTYIUICHUS CPEJICB TIOTYYaTENIO.

Ne
win Buowt akmueos Kpumepuu npusnanus Kpumepuu npekpawienus npusnanus
JlaTa ucnomHeHus1 KPEAUTHOIN OpraHU3aIeil 00s53aTebCTB MO
MIEPEUNCIICHUIO JIEHSKHBIX CPEICTB CO CUETa HA OCHOBAaHUHU
BBITIUCK C YKA3aHHOTO CUETA;
JleHeXHBIC CpelncTBa Ha cueTax, B ToM | JlaTa 3aumciieHHs ACHEKHBIX CPENCTB Ha
N N [ara pemenust banka Poccuu 00 0T3bIBe JIMIIEH3MH OaHKa
YUCJIE  BAJIOTHBIX, B  KPEAWUTHBIX | COOTBETCTBYIOIIMH  OaHKOBCKHHM  CYeET . N
1. o . (meHeXHBIE CPEACTBA MIEPEXOIAT B CTATYC MPOUEH TeOUTOPCKOM
OpraHu3alMsIX, OTKPBITBIX YIPaBIAIO- | (pacUeTHBIM, BATIOTHBIA) HAa OCHOBAaHUHU
N . 3aJJ0JDKEHHOCTH C HACTYITUBIITUM CPOKOM TIOTAIICHIS);
et komnanueit @oHma BBITIFICKH C YKa3aHHOTO CUETA. N
Jata nukBugannm 6aHKa corTacHO HH(OPMaIuU, pacCKpBITON B
o(UIIUATEHOM JTOCTYITHOM MCTOYHHUKE (B TOM YHCIIC 3aITHCH B
EI'PHOJI o mukBumanuy 6aHka).
Jata moctyrieHus IeHEKHbBIX CPEACTB Ha CYET MOITyJaTens, Ha
Tpeboanus 1m0 MpounM (QUHAHCOBBIM | JlaTa cHUcaHus JCHEKHBIX CPEICTB C OCHOBaHUWH BBHITIMCKHU C YKa3aHHOTO cueTa/ordera Opokepa;
olepamnvsiM, CBS3aHHBIE C HE | COOTBETCTBYIOIIErO0 OaHKOBCKOTO cUeTa Hata pemennst banka Poccun 06 oT3pIBe TnieH3MN OaHKa
2 MOCTYIUIEHHEM  JICHeXKHBIX  CPEACTB | (pacueTHBIM, BANIOTHEIN)/cuera y Opokepa (meHexxHbIE CPEeNCTBA IEPEXOAAT B CTATYC MPOUeH 1eOUTOPCKOM
' (enexnbre cpencTBa B | HA OCHOBaHMH BBHIIUCKA C YKa3aHHOTO 3a/IOJKEHHOCTH C HACTYMHBIINM CPOKOM TIOTaIlIeHus);

JaTa nukBuganuy OaHKa COrIacHO MH(OpPMAIIUU, PaCKPHITON B
o(UIIUATEHOM JTOCTYITHOM MCTOYHHUKE (B TOM YHCIIC 3aITHCH B
EI'PHOJI o mukBmmanum 6aHka).
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Ne

Buowst akmueos

Kpumepuu npuznanusn

Kpumepuu npexpawenusn npusnanus

n/n
JlaTta oxoHUYaHHUSs AEWCTBUA COTJIAIIEHUS C KPEAUTHON
OpraHu3alueN;
[ara pemenust banka Poccuu 00 0T3bIBe JIMIIeH3UN OaHKA
Henexxnsle cpeactBa Ha p/c, mo | [Jara  3akio4eHUM  COTJIAIICHUS € (neHexHbIE CPEACTBA EPEXOAT B CTATYC IIPOUEH JeOUTOPCKON
3 KOTOPOMY 3aKJIIOYEHO COrjallleHue O | KPEAUTHOM opraHu3aliell 0 HECHUKaeMOM 3aJI0JDKCHHOCTHU C HACTYIHMBIIUM CPOKOM TTOTaIlICHHUS );
' HecHmwkaemMoM octatke (HCO) , OTKpbI- | OCTaTKe IEHEXHBIX CPEICTB HAa PACUCTHOM JaTa nukBuanuy 0aHka COriacHO MH(OPMAIIUH, PACKPHITOM B
TOM yTpaBJisitoliel komnanuenr oxaa cuere o(HIMaTEHOM JOCTYITHOM UCTOYHHUKE (B TOM YHCIIC 3aIUCH B
EI'PIOJI o nukBuaanmum 6aHka);
[ata criucanus Bcex CpesiCTB C pac4eTHOI0 CUETa, 10 KOTOPOMY
3aKJIIOYEHO COTJIAIIeHNe O HECHUYKaEMOM OCTaTKe
JlaTa ucromHEeHUsT KPEAUTHOM OpraHU3aIeil 00s53aTebCTB 1O
BO3BpATY JICTIO3UTA/TIOrallIeHUIO JISMTO3UTHOTO CepTU(UKATA (aTa
BO3BpaTa (IoCTyIUIeHHs ) Ha cueT DOoHIa NEHSKHBIX CPEACTB 110
= JlaTa 3a4nCIIEeHUS JCHEKHBIX CPECTB JIETIO3UTHOMY JIOTOBOPY);
Ha COOTBETCTBYIOIIUI JETTO3UTHBIN Jara pakTHyeckoii epeycTyIKy npasa TpeOOBaHMsI O BHIILIATE
CYeT Ha OCHOBAHWH BBITUCKH C JIEMO31Ta ¥ HAYUCIIEHHBIX MTPOIEHTOB HA OCHOBAHHUU
Jleno3uTEl B KPETUTHBIX OPraHU3aIHsX, yKa3aHHOTO Cuera; JIOrOBOpa/IEMO3UTHOIO CEPTUHUKATA;
4. B TOM HHCJIC Ha BAIIOTHBIX CUCTaX, W | w Jlara mepeycTyNKU IpaBa TPEOOBAHUS O Jara pemenns banka Poccun 06 0T3bIBE TUIIEH3MH OaHKA
JICTIO3UTHBIC CCPTU(HUKATEI BBITIJIATE JICTIO3UTA/OIIIaTe (meHeXHBIE CpeACTBa BO BKIIaAaX MEPEXOIAT B CTATYC
JIETIO3UTHOT'O cepTu(rKaTa u JeOUTOPCKOM 3aJ0KEHHOCTH C HACTYIHUBIIINM CPOKOM
HaYHCIICHHBIX MTPOIEHTOB Ha TOTaIIeHus ),
OCHOBaHHH JIOTOBOPA. Jata nukBuganuy 6aHKa coriacHO HHGOOPMAITUH, PACKPHITON B
opuMaTFHOM AOCTYITHOM MCTOYHHUKE (B TOM YHCJIE 3aIHCH B
EI'PHOJI o mukBumanuy OaHka).
JleHEKHbIC CPEICTBA, HAXOIAIMECA Y Jata ncrionmHeHns OpOKEPOM 00S3aTENBCTB 110 TIEPESIUCIICHHUTO
Jata 3auncienus IeHeKHBIX CPEACTB Ha JIEHEKHBIX CPEICTB CO CHEHAIBHOTO OPOKEPCKOro cuera;
5. MPOGECCHOHANLHPIX YIACTHHKOB PLIHIKa CHeNnaTbHBIA OPOKEPCKUI CUeT Ha Hata pemennst baaka Poccun 06 0136IBe IleH3UMN y OpoKepa

IeHHBIX Oymar (mamee — Opokep).
JlebuTopckas 3aJ0IKEHHOCTh Opokepa

OCHOBaHUM OT4YeTa OpoKepa

(meHexHBIE CPEeNCTBA IEPEXOAAT B CTATYC MPOUeH eOUTOPCKOM
3a7I0JDKCHHOCTH ).
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Ne

Buowst akmueos

Kpumepuu npuznanusn

Kpumepuu npexpawenusn npusnanus

n/n
JlaTta nepexoja npaB COOCTBEHHOCTH Ha
LCHHBIC OymMard B COOTBETCBHH CO CT.29 €CIIY 1leHHas Oymara, mojuiexut yuery Ha cuere [IETIO - nata
@3 or 22.04.1996 Ne 39-D3 «O pbitke cnucanus 1eHHol oymaru co cuera JIEI1IO, otkpeitoro ®onmom B
LEHHBIX Oymar: CIIENUATM3UPOBAHHOM JIEN 03UTAPUH, TOJTBEPKICHHAS
eciy IieHHast OyMara Io/UISKHT y4eTy Ha COOTBETCTBYIOILEH BhIIMCKOM 110 cuery JIEIIO;
6. Llennsie Oymaru cuere JIETIO - gaTta 3aunciieHus ICHHOM JlaTa HACTYIUJICHUS CPOKa IOTaIeHus IeHHOW Oymaru, 3a
oymaru Ha cuet JIEI1O, oTKpHITHIH HCKJIFOUEHUEM JOCPOYHOrO MOralleHus];
yipasisioueii komnaunn donza / Gonxy €CITU 110 SMUTEHTY IIEHHBIX Oymar BHeceHna 3anuch B EI'PHOJT o
B CIICLMAIM3UPOBAHHOM JCTIO3UTAPHUH, JTUKBUIAINH - C AT 3aMIUCU O TUKBHUIAIIUN DYMUTCHTA
[O/TBEPIKICHHAS. COOTBETCTBYIOLLCH (nony4enus nHGOPMAIMK O JIUKBHIAIIMH SMUTCHTA).
BeITIMCKOM 110 cuety JIEITO.
Jlata ucrosHeHHUs] KOHTPaKTa;
JlaTa BO3HUKHOBEHHS BCTPEUHBIX 005A3aTEIBCTB 10 KOHTPAKTY C
[arta 3axiroueHus OpokepoM . . N
7 [IpousBomHbIE (MHaHCOBBIE COOTBETCTBYIOMIEro CPOTHOrO KOHTPaKTa TaKoM ke crenupuKanme, T.e. 3aKIF0UeHIe 0QCETHOM CICIKH;
' WHCTPYMEHTBI o P P [Ipexparmenne 00s3aTeNbCTB 110 KOHTPAKTY IO HHBIM
Ha OupKe.
OCHOBAHMSIM, YKa3aHHBIM B IPAaBUJIaX KIUPUHIA, B
YCTaHOBJIECHHOM UMU TOPSAKE.
HaTa nepenaun HeABUKUMOIO UMYILIECTBA HOBOMY
paBoo0IanaTeNio - HanboJiee paHHssI U3 JaT:
- 1aTa mpueMa-fepeaaydn, NOATBEPKIACHHAs aKTOM ITpreMa-
Hawunbonee pannssa u3 gat: A p PEATIH, TIOATBCPAA p
nepenayu;
® JaTa npuema-nepenauu, .
- 1aTa rOCyJapCTBEHHOW perucTpauuu rnepexona npasa
MOATBEPKIACHHAS aKTOM pHUeMa-
) COOCTBEHHOCTH Ha HEIBIYKUMOE IMYIIIECTBO HOBOMY
8. HeBrknMOe UMYIIECTBO nepenaqu;

" [laTa rOCyJapCTBEHHOW PErnCTpaluy
repexoza npasa cOOCTBEHHOCTH Ha
HEeIBUXMMOE UMYILECTBO,

noareBepxkAeHHas Bbinmuckod u3 ET'PH.

MpaBoo0IaIATEN0, TOATBEP K AeHHAs BhIucKoi n3 EI'PH;
[ata npexparienus mpaBa COOCTBEHHOCTH B CBS3H C
roCyIapCTBEHHOH perucrpaunueil TMKBUAALNN HEABHKUMOTO
MMYILECTBA, NOATBEPKACHHASI JOKYMEHTOM, BbIIaHHBIM
PErHCTPUPYIOIINUM OPraHOM C OTMETKOM O PErHCTPALlMOHHOM
EUCTBUMH.
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Ne

Buowst akmueos

Kpumepuu npuznanusn

Kpumepuu npexpawenusn npusnanus

n/n
= Jlns AeOUTOPCKON 3aJ0JKEHHOCTH 110
MPOLIEHTHOMY (KYITOHHOMY) J0XOAY 1O
JIONTOBBIM [IEHHBIM Oymaram - JaTa
HACTYyILICHUA Haqana Cpoka JlaTa MCHOMHEHUs 003aTENbLCTB IMUTEHTOM, MTOATBEPKACHHAS
= JleOuTopckas 3a10/KEHHOCTD 110 MCTIOJTHCHHA obs3aTenbCTBa 1o 0aHKOBCKOH BBIIMCKOM ¢ pacueTHOro cyera PoHa MM OTUYETOM
IIPOLICHTHOMY (KYIIOHHOMY) ZOXOZY BBIIIATE  KYyIOHHOro  10X0Ha B Opokepa;
10 JIOJITOBBIM [IEHHBIM OymMaram; COOTBCTCTBHM € yCIIOBHAMH  BBITyCKa JlaTa TMKBUJAIIE SMUTEHTA, coriacHo Boimucke w3 EI'PIOJI (nu
9. * [leOuTOpCcKas 3a/10/KEHHOCTD 110 LeHHOH Oymar. BBIITHCKU U3 COOTBETCTBYIOIIErO YIIOTHOMOYEHHOT O OpTaHa
YaCTHYHOMY / OJTHOMY TIOTaIleHUIO * [t neOuTOpCKOH 3a70MKEHHOCTH TIO MHOCTPaHHOI'O I'OCYapCTBa);
HMHUTEHTOM OCHOBHOT'O JIOJITA TIO YaCTHYHOMY / TOIHOMY MOTaNICHHUIO JlaTa mpodero mpekpamieHns npasa TpeOOBaHusI B COOTBETCTBUH C
JOJITOBBIM LICHHBIM OymMaram. OMHTEHTOM  OCHOBHOTO  Jiojra  II0 3aKOHOJATEILCTBOM HJIN JJOTOBOPOM.
JIONTOBBIM [IEHHBIM Oymaram — JaTa
YACTHYHOrO WIJIM TIOJIHOTO MOTraIlCHHUs
HOMHHAJIA Ha OCHOBAHWH DEIICHHS O
BBIIYCKE.
JlebuTopcKast 3a/I0DKEHHOCTD 110 JlaTa BBILTIATEI OAHKOM IIPOLIEHTHOTO IOXO/IA MO JCHEKHBIM
HPOLIEHTHOMY JOXO/Y IO JICHEKHBIM Jlata Havama 00s3aTENbCTBA  COTJTIACHO cpecTBaM (BKITFOYAsi JOTOBOPBI O MOIEPKAaHUH MUHUMAIIBHOTO
10, | CPeACTBaM (BKITIOUasH JIOrOBOPBI O YCIOBHSM JI0rOBOpA/COTTIAIIICHHS 0 HECHIDKaeMOro ocratka) Ha cyera Poma,

TTO/IeP>)KaHINH MUHHMAJIBHOTO
HECHHKAaEMOT'0 OCTaTKa) Ha CYeTax
donma

HAYUCIICHUH TIPOIEHTHOTO JI0XOJa IO
JIECHSKHBIM cpencTBaM Ha cuerax dorma

JaTa nukBuganuy OaHKa COrIacHO HH(OPMAIIUH, PACKPHITON B
o(pHIMaTEHOM AOCTYITHOM MCTOYHHUKE (B TOM YHCJIC 3alHCH B
EI'PHOJI o mukBumanuy OaHka).
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JlaTa BO3HUKHOBEHUS MpaBa Ha MOITYICHUE
JUBUCHIOB (JI0XO0/1a IO JCO3UTaPHBIM
pacmuckaM) B OTHOIICHUU:

"  aKIWi, JENO3UTAPHBIX PACITUCOK
POCCHIICKAX SMUTEHTOB SIBIISICTCS B
COOTBETCTBHU C WHpOpMAIen
HKO AO HP/] wim odunuanbHbIX
CaiiTOB SMHUTEHTA IIEHHBIX Oymar -

s1ata Qukcaiun peectpa » Jlara UCIIONHEHUs 00S3aTEeBCTB SIMUTEHTOM, TTOATBEPIKICHHON
AKIUOHEPOB JUTA BBIILIATHI 0aHKOBCKOM BBINKCKOM ¢ pacyeTHOro cuera MoHIa WM 0T4eToM
JleGuropcKast 3aJ0IKEHHOCTD T10 JMBH/ICH/IOB; 6pokepa;
11. | BeImuIaTe AMBHUACHIOB 110 AKLUSIM, 10X0/a "  aKIMH, IeMO3UTAPHBIX PaCIHCOK » JlaTa TMKBUJALUM SMUTEHTA, COrIacHO Boinucke u3 ETPIOJT (wum
TI0 JICTIO3UTAPHBIM PacIuCKaMm WHOCTPaHHBIX SMUTCHTOB SIBJICTCA BBIMMCKU U3 COOTBETCTBYIOIIErO YIIOJIHOMOYEHHOTO OpraHa
B COOTBETCTBUH ¢ HH(MOpManueit MHOCTPaHHOTO FOCY1apCTBa).

HKO AO HPJl nara, Ha KOTOpYIO
ONPENENAIOTCS JINIA, UMEIOIINe
IIPaBO Ha MOJIyYEeHNE TUBUICHIIOB
WM B COOTBETCTBHU C
nH(POPMAITMOHHON CHCTEMON
«bnym6epr»(Bloomberg) nara, ¢
KOTOPO#i IIeHHbIe OymMaru
HAYMHAIOT TOProBaThCs 0e3 ydera
OOBSIBIICHHBIX JTUBUICHIOB

(DVD_EX_DT).
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Ne

Buowst akmueos

Kpumepuu npuznanusn

Kpumepuu npexpawenusn npusnanus

n/n
" J1aTa BO3HMKHOBEHUS 00513aTENIbCTBA IO
BBITIATE JIOXO/Ia, YKa3aHHAs B
COOOINIEHUH O BHIMJIATE A0X0Ja O
WHBECTHIIMOHHBIM TTasiM POCCHMCKHUX
[MN®, B cooTBETCTBHM ¢ MHpOPMaLIUEH
HKO AO HPJI, uadopmanuu Ha = JlaTa UCIOJIHEHUS 00sI3aTEILCTB M0 BBIILIATE J0XO0/a,
HeGuropcKast 3a10IDKCHHOCT 110 o(HUIMATEHOM CaiiTe YIpaBJISIOIICH MOJITBEPIKICHHAS OAHKOBCKOM BBIMMUCKOM C PACUETHOTO CUueTa
JI0X0J[aM 110 HHBECTUI[UOHHBIM TasiM KOMIQHUH WIH B OQUIIHATEHOM downa;
12, | POCCHHUCKHX [TN® u nasm (akuusm) COOOIIEHNH JUIS BIIAJEIIbIEB = JlaTa MTUKBUAAINH YIIPABJISIFOIIECH KOMITAHUH (MHBECTUITMOHHOTO
MHOCTPAHHbIX MHBECTULIHOHHBIX (DOHIOB, WHBECTUI[MOHHBIX IIa€B O BBIIJIATE ¢doH/a (TUIa, BBIIABIIETO Mau (BBITYCTHBIIICIO aKI[HUH)), COrJIaCHO
B 11a¥l (AKLUH) KOTOPBIX PA3MEILCHbI noxona (Uit KBaau(HUIMpOBaHHBIX Boimrcke u3 EI'PHOJI (Witk BBIMMCKH M3 COOTBETCTBYIOIIETO
CpCACTBA IICHCHOHHBIX PE3CPBOB HWHBECTOPOB); YIOJTHOMOYEHHOI'0 OpraHa HHOCTPAHHOTO TOCYIapCTBa).
® JaTa, c KOTOPOM MHOCTPaHHBIE LIEHHBIE
Oymaru Ha4MHAIOT TOProBaThes 6e3
yueTa 00bsBJICHHBIX JIUBUJICH 0B
(DVD_EX DT) B COOTBETCTBHU C
AHGOPMAITHOHHON CHCTEMOM
«biymbepr» (Bloomberg).
. Jlata mepexoja mpaB COOCTBEHHOCTH Ha BAIOTY HA OCHOBaHWUHU
3aJI0J>KEHHOCTD TI0 CIIENTKaM C BalloToi, | JlaTa 3akimoveHws JoroBopa 1o
13. BBINMCKY CO CYeTa OTKPBITOr'0 Ha YIPABIISIONIYIO KoMTannto Dona
3aKITIOYCHHBIM Ha yCIOBHSX T+ MOKYITKE/TIPOJIaske BaITFOTHI.
/Donz /6pOoKEpPCKOro OTIeTa.
3aJI0J>KEHHOCTh, BOSHUKIIIAS TIO .
Jlata vcrionHeHus: 0053aTeNbCTB MO OIUIaTe mepes Y MpaBIIsIoNIeH
14. J0roBOpaM C OLEHILHUKOM, ayAUTOPOM, Jlata nepenaun akTUBOB (AEHEXHBIX N )
xommanuer HI1I®/Dounowm;
CTIEIUATN3UPOBAHHBIM JICTIO3UTAPUEM; CPEICTB) JIUITY TeOUTOPY
JebuTtopckas 3aJ0KEHHOCTH TI0
OIUTaYeHHBIM KOMHUCCHSIM Y4aCTHUKOB Jlara criicanus KOMHCCHH y4aCTHUKOB
TOPrOB I10 3aKITIOYECHHBIM CJICITKaM, CPOK
TOPTOB IO 3aKITIOYEHHBIM CIETKaM, CPOK P a > CP Jlata mepexojia mpaB COOCTBEHHOCTH TIO IICHHBIM OyMaram;
15. WCIIOTHEHHS KOTOPBIX €Ille He HACTYIIHII, C

WCTIOJTHEHHS KOTOPBIX €Il HE HACTYITUI
(B T.4. mo cnenkam PEITO)

Opokepckoro cyera (B T.4. 1o caenkam PE-
[10).
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Ne

Buowst akmueos

Kpumepuu npuznanusn

Kpumepuu npexpawenusn npusnanus

n/n
116 [laTa ucniomHeHus 0053aTENbCTB M0 OIUIATE Mepe Y MPaBJISFOIICH
COUTOPCKasa 3aJ0JIKCHHOCTD I10 Ta 11 Yy aKTHUBOB HESKHBIX .
16. P Hara nepenatu a 0B (zere kommanueir HIT®/Dongom;
JIOTOBOPaM apeH bl CPE/ICTB) JIMILY 1EOUTOPY
JebuTopckas 3a0JDKEHHOCTh 110
17 JIOrOBOPAM KYTLTH — TIPOJAKH I[aTa reperadyv aKTUBOB (I[CHC)KHI)IX I[aTa MepeperucTpanu nNepexoia npaB Ha HEABUKHUMOC UMYIIICCTBO,
' CPEJCTB) JIMILY 1EOUTOPY [laTta moxmnucanus akta mpueMa-rnepenadyu (Haudoiee paHHss U3 J1aT)
HEABUKXHNMOI'O UMYIIICCTBA
Jleburopckast 3a/10/DKCHHOCTE 110 Jlata nepenaun akTUBOB (JIE€HEXKHBIX
18. JIOroBOopaM KyIUIM — IPOJAKH LEHHBIX CPEJCTB) JIMILY 1EOUTOPY [laTa nepexoja npaB COOCTBEHHOCTH 110 IIEHHBIM Oymaram
Oymar;
19 JlebuTopckas 3a0/DKEHHOCTD 110 Hata nepeducienns ﬂeHe)KHgIX CpeﬂCT;E JlaTa mocTyrieHus IEHSKHbBIX CPEACTB OT KOHTPAreHTa 1o J0roBOpY
. KOHTPAreHTY 10 JI0oroBopy oopatHoro PE-
norosopaM oopatHoro PEINO; o p Y Py 00p obparuoro PEITO
3aI0/KEHHOCTB 110 CCIKAM C LUCHHBIMH | J[aTa OruIaThl 10 JOTOBOPY Ha IpHOGpeTe-
20. Oymaramu, 3aK/IFOYCHHBIMY Ha YCJIOBHAX | HHME/pealu3alnio HEHHBIX OyMmar. JlaTa mepexo/ia mpaB COOCTBEHHOCTH T10 IICHHBIM OyMaram
T+,
eOuTopckas 3aJJ0JKEHHOCTh 110
A P A Jlata momyueHus TOKYMEHTa, TIO/ITBEp- JlaTa nonmydeHus JOKYMEHTa, IOATBEPKAAroIIero (aKT 3a4era
Hasioram, cOopam, MOIUIHHAM B OFOJUKETHI | y1afoInero (hakT BO3HUKHOBEHUS ITepeILia- N
21. . NieperiaThl HAJOTOB U APYTHX 00sA3aTEIbHBIX TUIATEKEH B CUET
BCEX YPOBHEM, 11O BOBMEIICHUIO CyMMBI THI HAJIOTOB U APYTHX 0053aTENbHBIX TUIa- N
N TEKYIIUX TIaTeXeH
HajoroB u3 Orokera PD; TEKECU
s ocTanbHBIX BHIOB aKTHBOB:
A1 OCTaNbHbIX BUIOB aKTHBOB - [laTa re- JlaTa ncnomHeHus 00s3aTEILCTB T10 OIIaTe Imepes Y IPaBIsSIOIeH
22. IIpoyas neduTOpCKas 3a10KEHHOCTb. penayu akTUBOB (JIEHEKHBIX CPEICTB) JIUILY

neduropy

xomnanuern HITD/Dongom;
Jata nukBuganuu aeduropa cormacHo Beimucke n3 EI'PHOJIL.
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KpnTepml NMPU3HAHUA U TPEKPAICHUS IIPU3HAHUSA er)IHTOPCKOﬁ 3aJ0J5KCHHOCTH M TPOYHX 00513aTeJILCTB

Ne
win Buowl o6s3amenscmea Kpumepuu npusnanusn Kpumepuu npexpawienus npuzHanus
Jata BOBHUKHOBEHHSI 0053aTENBCTBA 10
Kpenuropckas 3a101K€HHOCTD 1O yTIIaTe BBIILIATE HAJIOra U (MIIM) 00A3aTETBLHOIO Jlata nepeuncieHns CyMMBI HATOTOB (00sI3aTEIbHBIX TUIATEXKEN) ¢
24, HAJIOTOB U JIPYTMX 0053aTeNIbHBIX TUIATeKeH, | IUIaTexa, COrlaCHO HOPMATHBHBIM pacyeTHOro Cyuera;
HMHBIX IJIATEXEH; npaBoBbIM akTaMm Poccuiickoit @enepanuu
U (MJIH) IOTOBOPY;
o5 Kpennropckas 3a10mKeHHOCTD 10 yTIIaTe Jata HauncneHns B ydere 3a0JDKeHHOCTH | JlaTa mepedncienns CyMMBI 10 pacnopsbkeHuio PoHaa;
' HaJjora ¢ ANBHJICH]IOB SMUTEHTA 0 BBITUIATE TUBUICHIIOB
Kpennropckas 3a10KeHHOCTD 11O
BO3HarpaxaeHusM OoHy, yIpasisomeil
KOMITaHUH, CIELHATU3UPOBAHHOMY
JETIO3UTAPUIO, OLICHINHUKY, a TAKXKE
00s13aTenbCTBaM 110 OILIaTe IPOUYMX
Jata nokymeHTa, IOATBEPKIAIOLIEr0 .
pacxofoB, OCYIIECTBIISIEMbIX 32 CUET Jlata nepeunciaeHus: CyMMbl BO3HATpaXKACHUH U pacxXooB ¢
BBINIOJIHEHUE pa0oT (OKa3aHMsl YCIyT) 10 .
26. HMMYIIECTBA, HAXOSIIErocs B PacyeTHOro cyera CorjaacHO OaHKOBCKOM BBIIIUCKE;
COOTBETCTBYIOILUM JIOT'OBOPaM;
JOBEPUTEIHHOM YIPABICHUH Y
yopasisironed komnanuu Gonaa, nuiam
ortaynBaeMbIx ponaom PoHIOM 3a cyer
CPEZCTB IIEHCHUOHHBIX IIEHCHOHHBIX PE3E€PBOB
B COOTBETCTBHU C TPEOOBaAHUSIMHU
JEUCTBYIOLIEr0 3aKOHOAATEIbCTBA
3a0JDKEHHOCTh 110 CHeNKaM C LEeHHbIMHU | JlaTa 3arkiiodeHus] CHENKH C LEHHBIMH
[Jara mepeuuciieHus] IEHEXHBIX CPEACTB IO CHEIKAaM C LIEHHBIMHU
27. Oymaramu, 3aKITFOYCHHBIMH Ha YCIOBUAX T+; | Oymaramu;
Oymarammu
Kpenuropckas 3aJI0JKEHHOCTh no | Jlara mepexoia mpaBa COOCTBEHHOCTH Ha
Jara mnepeuucneHus IEHEKHBIX CpPEACTB MO JOrOBOPY KYILUIH-
28. JIOTOBOpaM KYTLTH — MPOJAKU IIEHHBIX OyMar | IeHHbIe OyMary.

MIPOIaXKH IIEHHBIX OyMar.
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JlaTa BO3HHUKHOBEHHS O0053aTE€ILCTBA 10

nepeagaue uMMymiectBa B COOTBETCTBUU C
29. Hpoqaﬁ Kpe€auTopCKad 3aJ0JDKCHHOCTb IIOI‘OBOpOM/ HeﬁCTBYIOLHHM 3aKOHOAaTECIIb- ,HaTa nepCUrCICHUA JCHCKHBIX CPECACTB
CTBOM
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[Tpunoxxenne Ne2

k [IpaBuiiam

OIpeeNIeHNs] CTOMMOCTH YHCTHIX aKTHBOB,
COCTaBIISIIOIINX [TEHCHOHHBIE PE3EPBHI

AO "HII® "BremnkonoMpon"

MeTO}IBI OICHKH OCHOBHBIX aKTHUBOB U 00513aTe/ILCTB

Bua akTHBEI / 00513aTEJILCTBA

Onenka

HeHe)KHHe CpCACTBA HA CUCTaX B KPCAUTHBIX
OpraHmu3anusax

AMOpTI/I3I/Ip0BaHHaH CTOMMOCTDH

JICHCH)KHI)IC CpCaCTBA B IyTH

AMOpTI/BI/IpOBaHHaﬂ CTOMMOCTb

HCO

AMOpTI/BI/IpOBaHHaﬂ CTOMMOCTb

Jleno3nThl/1eno3uTHBIE CEpTUPHKATHI B KPEITUTHBIX
OpTaHHU3aLUIX

AMOpTI/BI/IpOBaHHaﬂ CTOMMOCTb

,ZICHC)KHBIC CpE€ACTBA, HAXOAAIINECA Y
l_lpO(beCCI/IOHaHI)HI)IX Y4aCTHUKOB PbIHKA IEHHBIX
Oymar. JlebuTtopckas 3a10;DKEHHOCTh Opokepa

AMOpPTH3MPOBAaHHAS CTOUMOCTh

Llennbie Oymaru

CnpaBeyiiBasi CTOMMOCTh

[TpousBoaHbIe (PUHAHCOBBIE HHCTPYMEHTBHI

CnpaseyiiBasi CTOMMOCTh

Hensmxumoe uMyniecTso

CrpaBenuBas CTOUMOCTh

Jlebutopckas 3a10JKEHHOCTD 110 IPOLIEHTHOMY
(KyITOHHOMY) JOXOAY I10 JTOJITOBBIM IICHHBIM Oymaraw;

Jeburopckas 3a10JKEHHOCTD 110 YaCTHYHOMY /
MOJIHOMY ITOTAIICHHIO YMUTEHTOM OCHOBHOI'O JI0NTa
0 ZIOJITOBBIM IICHHBIM GyMaram.

AMOpPTU3UPOBaHHAS CTOUMOCTb

Jebutopckast 3a10/KEHHOCTD 110 IPOLIEHTHOMY
JOXOLY IO JeHEKHBIM CPEICTBAM (BKIIFOYAsl JOTOBOPEI
0 MOJAep)KaHUH MUHUMAIIBHOTO HECHIKAEMOr'0
0CTaTKa) Ha cYeTax YIpaBisifoniel koMnanuu Gonma /
¢donma

AMOpPTU3NPOBaHHAS CTOUMOCTh

Jebutopckas 3a10KEHHOCTD IO BEITIIATE
JTVBHIICH/IOB I10 aKIHSM, J0XO0Ja TI0 ETI03UTapHBIM
pacmmckam

AMOpPTH3NPOBaHHAS CTOUMOCTB!

BenmunHa (CTOMMOCTB) T1eOUTOPCKOM 3a10KEHHOCTH TIO BRITIIATE
JIMBUICH/IOB IO aKIHsIM, JIOXO/IA MO ACMO3UTAPHBIM PACIHCKAM Ha
aKIMH TIPH €€ IePBOHAYAIILHOM MTPU3HAHUU OMPEIENSIeTCS HCXOSI
u3:

® KOJIMYECTBA AKIHIA/IETIO3UTAPHBIX PACIIUCOK, YYTCHHBIX Ha
cdere nierno (poHAa Ha IATy ONpeIeICHHs CIMCKa JIHII,
MMEIOIINX TIPaBO HA MOTydEHHE TUBHICHIOB, 1

e OOBABICHHOTO pa3Mepa JUBHICHA (JOXOA), MPHXOISIIETOCS
Ha OJIHY IIEHHYI0 OyMary COOTBETCTBYIOIICH KaTEeropuu (THIIA).

B cooTtBercTBUM ¢ YdeTHOH MOMUTHKON (OHAA JOMYCKASTCS
OTpa’KEeHHE 32 BEIYETOM CYMMEBI HAJIOTa Ha MIPHOBLTH C YKA3aHHBIX
JIOXOZIOB B CITy4ae ero yAepKaHus y UICTOYHUKA BBIIUIATHL, €CITH
CyMMa HaJiora Ha IpHOBLTE MOKET OBITh Ha/ICKHO OIICHEHA,
OTCYTCTBYET HEOIPEIEICHHOCTh B YACTH UCIIOJTHEHMSI HAJIOTOBBIM
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areHToM O0S3aHHOCTH TI0 Y/Iep KaHUIO U yIyiare Hajiora. B uaom
cllydqae B pacyeTe CTOMMOCTH YHCTHIX aKTHBOB YYUTHIBACTCS
CTOMMOCTbH JIEOMTOPCKO# 3a/I0JDKEHHOCTH 110 HAUYUCIICHHBIM
JMBHZEH/IAM K TIOJydEHHIO OIpEeeIeHHast B COOTBETCTBUH C
ydeTHOHU nonutukon pouna, OCBY.

Hcrounuk nadopmanmu 06 00bsBIeHHOM paszMepe noxona: HKO
AO HPJI, nadopmarrionnas cucrema «bmymoepr» (Bloomberg),
o(uIHMaNbHBIN caliT (0QHIIMaIbHOE THCHMO) YIIPaBIISIONIEH
KOMITaHUM WHBECTHLIMOHHOTO (hOH/a

JleOutopckas 3a10/KEHHOCTD 10 J0X0/1aM
WHBECTULIMOHHBIX NaeB poccuiickux [IM® u nmaes
(axruii) MHOCTPAHHBIX MHBECTHIIMOHHBIX (POHIIOB, MaN
KOTOPBIX BXOZST B COCTaB UMYIIECTBA YIPABJIAIOLLEH
xoMnanuu (onna / poHma

AMOpTI/I3I/Ip0BaHHa${ CTOUMOCTB!

BennunHa (cToMMoCTB) 1eOUTOPCKON 3310JKEHHOCTH TI0 BBITUIATE
noxona 1o nasiM poccuiickux [TN® u masm (akiusM) HHOCTPAHHBIX
WHBECTHUIIMOHHBIX (DOHIOB IIPH €€ NepBOHAYAILHOM ITPU3HAHUH
OMpeENAeTCA UCXOAS U3:

® KOJIMYECTBAa MHBECTHLMOHHBIX maeB [IM® nim naeB (akuwii)
WHOCTPaHHBIX HHBECTUIIMOHHBIX (DOH/IOB, YITEHHBIX HA CUETE
Jeno (GoHaa Ha AaTy ONpeAeneHus CIIMCKA JIHL, UMEIOIHX
IpaBO Ha NOJIy4EHUE J0X0/a;

e OOBSABIEHHOIO pa3Mepa J0Xo/a [0 MHBECTULIMOHHOMY Halo,
YKa3aHHOTO B COOOIIEHNH O BBIIIATE JOXOAA 110
WHBECTHIIMOHHBIM NasiM poccuiickux [TN® u masm (akumsim)
WHOCTPaHHBIX HHBECTUIIMOHHBIX ()OH/IOB

B cooTBeTcTBUM ¢ Y4eTHO# monuTHKo# GoHa JomycKaeTcs
OTpa)KEHHE 32 BHIYETOM CyMMbI HAJIOra Ha NMPUOBLTH C YKa3aHHBIX
JIOXOJIOB B CITy4ae ero yIep»aHus Y HCTOYHHKA BBIIUIATHI, €CITH
CyMMa HaJlora Ha NpuObLIb MOXKET OBbITh HAJIEKHO OIICHEHA,
OTCYTCTBYET HEONPE/IEIEHHOCTh B YACTH UCIIOTHEHUSI HAJIOTOBBIM
areHTOM O0S3aHHOCTH 10 YZep KaHUIO U yIjiaTe Hajiora. B unom
cllydqae B pacyeTe CTOMMOCTH YHCTBIX aKTHBOB YIUTBIBAETCS
CTOMMOCTh JE€OMTOPCKOI 3aJOJXKEHHOCTH 110 HAUUCICHHBIM
JUBHICHMAM K TOIY4EHHUIO, , OIIPE/ICNIEHHAs! B COOTBETCTBUU
yueTHOU nonutukor Gpouna, OCBY.

Hcrounnk napopmanuu 06 00bsiBiIeHHOM pazmepe nqoxona: HKO
AO HPJI, unpopmarmonnas cucrema «baym6epr» (Bloomberg),
ouIHaNBHBIN cailT (odUIMaTbHOE MCHMO) YIPABIISIONIEH
KOMITaHHY HHBECTUIIMOHHOTO (OHIA.

3a10JI5KEHHOCTh II0 CIIeJIKaM C BaJIIOTOM,
3aKJIIOYCHHBIM Ha YCIOBUAX T+

CnpaBeniiuBasi CTOUMOCTD 330JDKEHHOCTH 10 CAENKAM C BaTIOTOH,
3aKJIFOYEHHBIM HA YCIOBUSX T+, onpenensercs B pasMepe pa3HULIbI
MEXIy TeKyILIeH ClIpaBeyIMBOH CTOMMOCTBIO BAJIIOTHI HA ATy
OLICHKH, SIBJISFOLIEICS IPEAMETOM CHENIKH, BEIPaKEHHOH B BaJIIOTE
onpezenenus CYA, ¥ CTOUMOCTBIO BAIOTHI, 3a()MKCUPOBAHHOI B
JOrOBOpE Ha JIaTy UCHOMHEHHS CICIIKH, BRIPAXKCHHON B BAJIIOTE
onpenenennss CHA 1o kypcy BalfOThl, ycTaHOBJICHHOMY B [IpaBmiax
ompenenenust CHA.

B ciygae monoxuTensHOH pa3HHLBL, ClIeTIKa IPH3HAETCS B COCTABE
AKTHBOB (J1€OMTOpPCKAsl 3a/I0JDKEHHOCTD) Y TIOKYTATeNs/ B COCTaBe
00513aTeNBCTB (KPenIuTOpCKast 3a10JKEHHOCTD) Y IIPOAABIIa,
OTPHLATEIBFHOM pa3HUIIBI - B COCTaBE 0053aTENbCTB
(Kpenuropckast 3a/I0JKEHHOCTD) y TIOKYTIATENs/B COCTaBE aKTHBOB
(meburopckas 3aJ0IKEHHOCTh) Y IIPOAABIIA.

[Tono)xeHns JAHHOTO MYHKTA MOTYT HE IPUMEHSTHCS K OMP)KEBBIM H
BHEOHMPI)KEBBIM CIEIKaM C BAJIOTON, B KOTOPBIX PEIYCMOTPEHBI
CTaH/IapPTHBIEC YCIOBHS PACUCTOB, UCTIONb3yeMbIE YIACTHUKAMHU
PBIHKA B OTHOIICHHUH CIETIOK «CIIOT» JUISi COOTBETCTBYIOIINX
BATIOTHBIX TIap Ha BATIOTHOM PBIHKE MOCKOBCKOH OHPIKH.
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3a10/KEHHOCTH IO CICITKaM C IICHHBIMH OymMaramu,
3aKJIFOYCHHBIM Ha YCIOBUAX T+

CrnpaBeyBas CTOMMOCTB 33JJOJDKEHHOCTH IO CAENKAM C IEHHBIMU
Oymaramu, 3aKJIIOUCHHBIM Ha ycloBusx T+, onpenensiercs B
pa3Mepe pa3HULIbI MEXY BbIpaKeHHOU B BatoTe onpeaeineHuss CHA
CIpaBETUBOM CTOMMOCTBIO IEHHBIX OyMar, sBIISFOIUXCS
MPEAMETOM CAEIKH, U CYMMOH CIIEJIKH B BaJIOTE CAECNKH,
IpUBEACHHON K BamtoTe onpeneneHus CHA no Kypcy BasItOTHI,
ycraHoBleHHOMY B IlpaBunax onpenenenuss CHA.

B ciydae monoXUTENBHON Pa3sHUIIBI, CAEKa MPU3HAETCS B COCTABE
AKTHBOB (J1€OUTOpPCKAst 3a/I0JDKEHHOCTD) Y TIOKYIATelis/ B COCTaBe
00s13aTeNbCTB (KpeAUTOpCKas 3a10/KEHHOCTD) Y MPOIABIIa,
OTPHUIATENLHON Pa3HUIIBI - B

cocTaBe 0053aTebCTB (KPEUTOPCKAs 3a10J1KEHHOCTD) Y
MOKYTIATENIsI/B COCTaBE aKTHBOB (JIEOUTOPCKAs 3a0JIKCHHOCTD) Y
MpoJaBIa.

IIpu onpenenenu crpaBeAINBON CTOMMOCTH 33JOJKEHHOCTH IO
ClIeNTKaM C OOJTMTranysIMH, 3aKJIFOYEHHBIM Ha ycioBusix T+,
CrpaBeyTUBasi CTOMMOCTh O0JIMTanui (raKera o0IHraIiii)
omnpeensercs Kak IpOM3BeAeHHUE LIeHbl 00IUIaluy, OIpeeIeHHOH
B cooTBeTcTBHH C [Ipunoxenuem Ne 2 [IpaBui, yBennueHHOH Ha
pa3Mep KyIloHa, ONpeeIeHHOr0 Ha IaTy pacdeTa Io CHEIKE,
MOPSIIOK ONpeAesieHus KOTOPOro uid y4eTa B caenkax T+
ycraHaBiuBaoTcs B [IpaBunax onpenenenus CUA, u xonudecTsa
LEHHBIX OyMar, SBJISIOLINXCS TPEAMETOM CJICIIKH.

Jebutopckas 3a10KeHHOCTD (TIpeiBapUTEeNbHBIC 3aTPaThl) 110
yIuiate KOMHCCHU Opokepa U OMpIKH, BO3HHKIIAS B Pe3y/IbTaTe
COBEpILIEHHS CIIENIOK C IIEHHBIMU OyMaramMu, 3aK/II0YeHHbBIX Ha

ycnoBusax T+, olieHHBaeTcs 10 aMOPTU3UPOBAHHOW CTOMMOCTH.

= 3a70/DKEHHOCTD, BOSHUKIIAS 110 IOTOBOPaM
OLICHIIIMKOM, CIICIHATH3UPOBAHHBIM
JIETIO3UTapUEM;

= JleOuropckas 3aJ0JKEHHOCTb I10 JIOrOBOpam
apeHbl;

= JleOuropckas 3aJ0JKEHHOCTb I10 JIOrOBOpam
KYIUTH — IPOJaki HEIBMKUMOTO UMYIIIECTBA;

= JleOuropckas 3aJJ0JKEHHOCTh 10 JIOrOBOpaM
KYIUTH — POJIaYKH LICHHBIX Oymar;

= JleOuropckas 3aJ0KEHHOCTh 10 JIOrOBOpaM
obparnoro PETIO;

=  JleOuropckas 3aJ0KEHHOCTh 10 OIUIAYeHHBIM
KOMHCCHSIM y9aCTHHKOB TOPTOB I10 3aKITI0UYCHHBIM
cIeIKaM, CPOK HUCIIOTHEHHS KOTOPBIX eIlle He
Hactynwi (B T.4. o caenkam PETIO)

= JleOuropckas 3aJ0IDKEHHOCTH 10 HAaJIOTaM,
cOopaM, TOIITHHAM B OI0/KETHI BCEX YPOBHEHH;

= JleGuropckas 3aJ0JDKEHHOCTh 10 BO3MELICHUIO
CyMMBI HaJoroB u3 Orompkera Poccuiickoit
®denepanuy;

= [lpouas mebutopckas 3aJ0IKEHHOCTb.

AMOpTU3NpPOBaHHAS CTOUMOCTh

OrleHka nmpoyeii 1e0UTOPCKOi 3aJ0KEHHOCTH (He
MpeAIoJiararonas OTCPOUKy IUIaTeka Ha CPOK CBBIIIE |1 rofa)
BKITIO9aeTcs B pacuer CUA B cymMe ocTaTKa 3aJ0JKEHHOCTH Ha
nmaty onpenenerus CHA

=  Kpemuropckas 3aJODKEHHOCTD TI0 yIUIaTe
HAJIOTOB U APYIUX 00s3aTEIHHBIX TUIATEXEH,
HMHBIX IUIaTSXKCH;

= Kpemuropckas 3aJOIDKEHHOCTB TI0 yIUIaTe HajIora
C IVBHJICHIOB;

= Kpeauropckas 3a101KEHHOCTD 10
BO3HATPAXKICHUSAM (OHY, YIIPABILIIOMICH

AMOpPTHU3MPOBAaHHAS CTOMMOCTB
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KOMITaHHH, CHIEIUATIM3UPOBAaHHOMY JIETIO3UTAPHIO,
OLICHIINKY, a TAK)KE 00sI3aTEILCTBAM I10 OIUIATe
TIPOYMX PACXOJIOB, OCYIIECTBIISIEMBIX 32 CUET
MMYILECTBA, HAXOSIIETOCS B IOBEPUTEIEHOM
YIIPaBIICHUH Y YIPaBIISIOMIEH KoMIIaHUU QOH/Ia,
WM OIJIaYMBaEMBIX (DOH/IOM 3a CUET CPEICTB
TICHCHOHHBIX PE3EPBOB B COOTBETCTBUH C
TpeOOBaHUAMHU JEHCTBYIOIIETO 3aKOHOIATENbCTBA;
Kpeautopckas 3aJ0/DKEHHOCTS 10 10T0BOpaM
KYIUIH-TIPOAXH EHHBIX Oymar.

Kpeautopckas 3aJ0/DKEHHOCTS 10 10T0BOpaM
npsimoro PEITO
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[Mpunoxenne Ne3

k [IpaBuiiam

OIpeeNIeHNs] CTOMMOCTH YHCTHIX aKTHBOB,
COCTaBIISIIOIINX [TEHCHOHHBIE PE3EPBHI

AO "HII® "BremnkoHoMpon"
Kpurtepuu npu3HaHusi ppIHKa aKTUBHBIM / HEAKTHBHBIM

Jlj;_)n Bun aktuBa Kpurepun

1 I'ocynapcTBennble eHHBIE OyMaru | BupikeBoil peIHOK
Poccuiickoit @enepanuu OIHOBPEMEHHOE COOIIOIEHHUE CAEAYIOIINX YCIOBHIA:

2 OGuuranyu pocCUHCKUX SMUTEHTOB | - COBOKYITHBIA 00BEM CIEIOK Ha JaTy OleHKH Oombie 0;

3 AKIIH POCCHICKUX IMUTEHTOB - KOJIMYECTBO CIIENOK 3a mocneanue 10 TOproBeIxX qHEH (cuuTas

4 OO0uranuy HHOCTPaHHBIX JIATy OLIEHKH) C LIECHHBIMU OyMaraMu JIaHHOTO BBIMYCKa HE MEHEe
roCy/IapCTB 10;

AKIIMY MHOCTPaHHBIX SMUTEHTOB, - COBOKYITHBINH 00beM c/IeNioK 3a nocieanue 10 ToproBoIx JHeH

5 POCCUICKHE U HHOCTPaHHbBIE (cuuTas naty ouenku) 6osee 500 000 pyo.

JIETIO3UTAPHBIE PACITUCKH HA aKIIUU
WHOCTPAHHBIX YMUTEHTOB BreOupxeBoil ppIHOK — PHIHOK HEAKTUBHBIH.
OO6nuranus BHEITHUX Wuoctpannast Ouprka Wiy poccuiickast oupxa:

6 O0JIUTAIIMOHHBIX 32 IMOB OHOBpPEMEHHOE COOTFOICHUE CICAYIOIINX YCIOBUH:
Poccuiickoit @eaepanuu - COBOKYITHBIM 00BEM CIICIIOK Ha ATy OleHKH Ooblie 0;

7 JHonroBas nienHas 6ymara - KOJIMYECTBO CAENOK 3a nocineaane 10 ToproBeIxX mHEH (cunTas
WHOCTPAHHBIX IOCYyJapCTB aary OHeHKI/I) C IICHHBIMH 6YMaFaMI/I JaHHOI'O BBIITYCKa HE MEHEC
EBpoo6iuranys HHOCTPaHHOTO 10;

8 SMUTEHTA, J0JIrOBasl lIeHHas Oymara | - COBOKYIHBIA 00beM CIEIOK 3a mocieanue 10 ToproBeix qHekH
WHOCTPAHHOI'0 TOCyJapcTBa (CIII/ITaﬂ aary OHeHKI/I) oosiee 500 000 py6.

9 Hennas 6y1v£ara MEKLYHAPOAHOM BHeOnupkeBoil phIHOK — PHIHOK HEAKTHBHBIH.

(hMHAHCOBOW OpraHU3aITuu
OHOBpeMEHHOE COOIOICHHE CIICAYIONINX YCIOBHIA:
- COBOKYITHEIN 00BEM CIIEIOK Ha TaTy OIeHKH Oobie 0;
- KOJIMYECTBO CIENOK 3a Tocieaaue 10 ToproBeIx AHEH (CUmTas

0 VIHBECTHIHONHEIE A POCCHTCKHX ;::L[gTy OLIEHKH) C IIEHHBIMH OyMaraMu JaHHOTO BBIITyCKa HE MEHee
MaeBbIX UHBECTUITMOHHBIX ()OHIOB ’ . N

- COBOKYITHBIM 00BeM cenoK 3a nocienare 10 ToproBeix maHei
(camras maty ouenkun) 6omee 500 000 pyo6.

BreOnpxeBoi phIHOK — PHIHOK HEAKTHBHBIH.

MHocTtpanHas Ouprka MM POCCHIICKasT OMpIKa:
OnHOBpeMEHHOE COONIOIEHNE CIEAYIOMINX YCIOBUH:

- COBOKYITHBIM 00BEM CIENOK Ha 1aTy ouneHkKu Oosnpie 0;

- KOJIMYECTBO CAENOK 3a mocienaue 10 ToproBeix nHel (cunras

11 [lan (axiws, HomH) MHOCTPHHEIX JIATy OILEHKH) C IEHHBIMU OymMaraMu JJaHHOTO BEITYCKa HE MEHee
WHBECTUIIMOHHBIX (DOHIOB 10:

- COBOKYITHBIM 00BeM cenoK 3a nocienaue 10 ToproBeix aHei
(camras maty ouenku) 6omee 500 000 pyo.
Henpmxumoe umyiecTBo u .

12 PrIHOK HEaKTUBHBIH
MMYIIECTBEHHEIE MpaBa

13 [IpousBonHbIE PUHAHCOBBIE NN

MIPH YCIIOBUU OOpAIeHNs Ha POCCHIICKON OHUpike
WHCTPYMEHTHI
14 [IpaBa TpeboBanwMs U3 TIOTOBOPOB PLIHOK HeAKTHBHLL

CTpaxoBaHHA aKTHBOB
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15

Jlonu B yCTaBHBIX KaluTadax
POCCHICKHX OOIIECTB ¢
OrPaHUYCHHON OTBETCTBEHHOCTHIO

PrIHOK HEaKTUBHBIN

16

Jlonu B mpaBe COOCTBEHHOCTH Ha
o011ee UMYIIECTBO TOBAPULIEH 11O
AO0roBOpPY MHBCCTUIITMOHHOI'O
TOBapUIIIECTBA

PLIHOK HEaKTUBHBIN

17

[IpaBa TpeboBaHuUs U3 JOTOBOPOB

PLIHOK HEaKTUBHBIN
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[Mpunoxenne Nod

k [IpaBuiiam

OIpeeNIeHNs] CTOMMOCTH YHCTHIX aKTHBOB,
COCTaBIISIIOIINX [TEHCHOHHBIE PE3EPBHI

AO "HII® "BremnkoHoMpon"

OcHOBHO PBIHOK

No

/i Bun aktuBa Kpurepun

1 IN'ocynapcTBeHHBIE IICHHBIE OyMaru
Poccuiickoit @enepanun

. MockoBckast oupika

2 OO0suranuy pocCUNCKUX 3MUTESHTOB p

3 AKITHH POCCHIICKUX IMUTEHTOB

4 OO6nuranuy HHOCTPAHHBIX TOCYAapPCTB WnocTpannast Oupska uim poccuiickasi Oup»ka u3 yncna

AKTUBHBIX PHIHKOB, I10 KOTOPOH OIpeziesieH HauOobIIui o0muni
00BEM CJIENOK 10 KOIMYECTBY IIeHHBIX Oymar 3a nocnenaue 10
AKIINM HHOCTPAaHHBIX YMUTEHTOB, TOPTOBBIX JTHCH.

5 POCCHHUCKUE N MHOCTPAHHBIC IMpu paBeHCTBE 00BEMA CIEIOK HA Pa3IMIHBIX TOPTOBBIX
ACIO3NTAPHBIC PACIIHCKY HA aKIIMN IUIONAIKaX OCHOBHBIM PEIHKOM CUHTAETCS TOProBas IUIOIIa IKa
WHOCTPaHHbBIX SMUTCHTOB C HanOOIBIINM KOJIMYECTBOM CIENOK 3a mocieaare 10 ToproBeix

JTHEH.

6 O(ijmram/m BHveIHHI:IX O0JIUTaIMOHHBIX MocCKOBCKast GHpiKa;

3aiiMoB Poccuiickoit @eaepanuu .
BHeOupxeBoil phIHOK;

7 Hlonropast LeHHas Oymara MHOCTPAHHBIX | [[gocTpaHHas OGUprka WM POCCHiicKast GMpya U3 uncia

rocytapcrB AKTHBHBIX PBHIHKOB, TI0 KOTOPOM ompeneiaeH HanOOIbIIHA 00N
00bEeM CCIIOK IO KOJMYECTBY LIEHHBIX OyMar 3a mociennue 10
EBpooOnwuraris HHOCTpaHHOTO TOPrOBBIX JHEH.

8 OMUTEHTA, IONTOBas IeHHast Oymara

MHOCTPAHHOrO FOCYapCTBa [Ipu paBeHcTBe 00BEMa CIAETOK Ha Pa3IMYHBIX TOPTOBBIX
IIJIOMIAIKaX OCHOBHBIM PBIHKOM CUHTAETCA TOPTOBas TUIOIMIAIKA

9 Liennast Gymara Mek/IyHapOIHOI c HaE/I6OJ'IBI_HI/IM KOJTMYECTBOM CZIeTOK 3a mociennue 10 ToproBbix

(MHAHCOBOI1 OpraHu3aKuyu AHCH.
BreOupikeBoii ppIHOK;
VIHBECTHLHOHHBIE 1Al POCCHIICKUX Poccuiickast Ouprka mronaaka U3 YUCiia aKTHBHBIX PBIHKOB, 110

10 i i i
[14€BBIX HHBECTHIHOHHBIX (JOHIOB KOTOPOH OIpeneneH HanOoNbIIuil 00Iuii 00beM CIENOK 110

KOJIMYECTBY IIEHHBIX OyMmar 3a mociienane nocienaue 10

TOPrOBBIX JHEH.

BreOupikeBoii ppIHOK;

WHoctpannas Oupxa Uit pocCUiiCKas OUprka U3 Yrcia

AKTHUBHBIX PBIHKOB, IO KOTOPOH OIpe/elieH HauOOIbIIHi OOt
11 [Tan (akumu, JOIM) UHOCTPAHHBIX 00BEM CEIIOK IO KOJIMYECTBY IIEHHBIX Oymar 3a mocnennue 10

HMHBECTUIIMOHHBIX (1)OH,Z[OB

TOPrOBBIX JHEH.

HpI/I PaBCHCTBC o0BeMa CACJIOK Ha PA3JIMYHBIX TOPIrOBBIX
rjiomaaKkax OCHOBHBIM PBIHKOM CUHUTACTCA TOPTroOBasl IJIOIIaAKa
C HaHOONBIIUM KOJIHYCCTBOM CICJIOK 3a IMOCICOAHNEC 10 TOPTOBLIX
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JHEM.

Henpmxumoe HMYIIECTBO U

12 BueOupskeBol pbIHOK
HUMYIIECTBEHHBIC TIPaBa
MockoBcKkast Oupika;
BHeOupikeBoli phIHOK;
Wnoctpannas 6upska UM poccuiickast Oupka U3 yncnia
AKTUBHBIX PHIHKOB, 110 KOTOPOH OIpeziesieH HanOoIbIIui o0mui
13 IIpomnsBonnbie GpuHaHCOBBIC 00BEM CIIENOK M0 KOJIMYECTBY IIeHHBIX Oymar 3a nocinenaue 10
HHCTPYMCHTEL TOPrOBBIX JHEH.
[Ipu paBeHCTBE 0OBEMA CACIOK HA PA3IMYHBIX TOPTOBBIX
IUTOIA/IKaX OCHOBHBIM PBIHKOM CUMTAETCS TOProBas IUIONIa IKa
C HanOOJBIINM KOJIMYECTBOM CJIENOK 3a nocieqaune 10 ToproBeix
JTHEH.
[IpaBa TpeboBaHuUs U3 TOTOBOPOB .
14 P p A P BHeOuprkeBoli peIHOK
CTpaxoBaHUs aKTHBOB
Jlonmu B yCTaBHBIX KamuTanax
15 | poccuiickux oOIIECTB C OrpaHU4eHHON | BHeOHupikeBol pPhIHOK
OTBETCTBEHHOCTBIO
onu B IpaBe COOCTBEHHOCTH Ha 001IIEe
16 | uMyIIecTBO TOBApHILEH MO JOrOBOPY BueOupxeBol peIHOK
WHBECTUIIMOHHOTO TOBAPHIIIECTBA
17 | IIpaBa TpeOoBaHUS U3 TOTOBOPOB BrebupxeBoii peIHOK
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[Mpunoxenune Ne5

k [IpaBuiiam

OIpeeNIeHNs] CTOMMOCTH YHCTHIX aKTHBOB,
COCTaBIISIIOIINX [TEHCHOHHBIE PE3EPBHI

AO "HII® "BremnkoHoMpon"

I[Ol'lyCTPIMbIe KPUTEPUHU OCHKHA AKTUBOB 110 UCXOAHBIM JaHHBIM 1-ro YPOBHHA

Jlj;_)n Bup aktuBa Kpurepuu
1 I'ocynapcTBeHHBIE LICHHBIE st onpenenenus cipaBeauBON CTOMMOCTH UCIOIb3YIOTCS LIEHBI OC-
Ooymaru Poccuiickoit denepanini | HOBHOTO PhIHKA, BEIOpaHHBIE B MTOPSIKE YOBIBAHUS IIPUOPHUTETA
. "  [eHa CMPOca Ha MOMEHT OKOHYAHHS TOPTOBOH CECCUU
2 OBmuraui pocenickix poccuiickoii Ouprku Ha naty onpeneneHus CHA;
SMHUTEHTOB
Iena cupoca (Bid), onpenenennas ua aary onpenencaus CUHA,
MPU3HAETCS KOPPEKTHOM B CiTydae, eClid OHa HAXOJIUTCS B
uHTepBaie Mex 1y MuHUMaIbHON (MIn>0) n MakcHMabHOI
(Max>0) rieHaMu CENOK Ha 3Ty JKe ATy dTOU e OUpPIKH.
= cpenneB3BemenHas neia (\War) Ha MOMEHT OKOHYAHHS
TOPrOBOI CECCUU POCCUICKON OMPIKHU HA JIaTy ONpeIeIeHus
CUYA, npu yCIIOBUH, UTO TaHHAS [I€HA HAXOAWTCS B TIpeIenax
crpena men crpoca (Bid) u mpemmoxenns (Ask, Offer) na
YKa3aHHYIO JIaTy,
5 = mena 3akpoiTus (Close, last) Ha MOMeHT OKOHUYAHUS TOPTOBOM
3 AKITH POCCHHCKHX IMHTEHTOB ceccum poccuiickoi Oupsxu Ha paty onpenenenaus CUA npu
YCJIOBUU TOATBEPKIEHUS €€ KOPPEKTHOCTH;
Ilena 3aKkpbITHS IPU3HAETCA KOPPEKTHOM, €CIIA PACKPBITHI
JlaHHBIC 00 00bEMe TOPTOB 3a JICHh M 00HEM TOPTOB HE paBEH
HYJIIO.
" PBIHOYHASA LleHa 2 IIpU YCIOBUH, YTO AaHHAS [IeHA HAXOAUTCS
B IIPEZeNax CIpesaa LeH CIpoca U NPeIoKeHUs Ha AaTy
onpenenenns CHA u mpu3HaeTcsi KOpPEKTHOH. Y CIIOBHE
KOPPEKTHOCTH ycTaHaBnuBaercs B [IpaBunax onpenenenus
CHA.
4 OO6nuranyuy MHOCTPaHHBIX Ecnu nnst onpeneneHus cipaBeIMBOA CTOMMOCTH, HCHIOJIB3YOTCS
rOCyAapcTB LIEHbI OCHOBHOT'O PBIHKA 3a ITOCIEJHUN TOPrOBBINA A€Hb (M3 YKCIa
AKTUBHBIX POCCHIICKMX OMP:K), TO UCIIOIb3YIOTCS CIECAYIOIINE [ICHBI,
AKIMH HHOCTPaHHBIX BbIOpaHHBIE B OPSIIKE YObIBAaHHS IPUOPHUTETA:
SMUTEHTOB, POCCUICKUE U . Bid .
5 HHOCTpAHHbIE ZIETO3HTAPHbIE ueHa cupoca (Bid) Ha MOMEHT OKOHYAHHSI TOpl".OBOI/I ceccuu
poccuiickol Oupxu Ha naty onpeneneHus CHA;
pacnucKy Ha aKUH
MHOCTPAaHHBIX SMUTECHTOB Iena cnpoca, onpenenennas Ha qaty onpenencHus CHA,
IPU3HAETCS KOPPEKTHOM B CiTydae, eClid OHa HAaXOIUTCA B
OOnuranys BHEIIHUX MHTepBase MeX1y MUHUMabHOH (Min>0) 1 MakcHMalbHON
6 O0JIUTAIIMOHHBIX 32 IMOB (Max>0) nenamu CEIOK Ha 3Ty XKe IaTy 3TOH ke OUPIKH.
Poccuiickoid denepaiyn = cpeaneB3BemenHas nena (WAR) Ha MOMEHT OKOHUYAHUSI
TOPrOBOH CeCCUU POCCHICKOI OMpPKU Ha ATy ONpeneNCHUs
7 Jlonrosas uenras Oymara CYA, npu yclIOBUH, UTO JaHHAsI LIEHA HAXOAUTCS B IIpeaenax
, IpA Y 5 pit 1 i\ pexa

HWHOCTPAHHBIX IOCyAapCTB

cripena 1ieH crpoca (Bid) u npemtoxenus (Ask, Offer)una
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EBpooOnuraiyst HHOCTPaHHOTO
OMHTEHTA, JIOJITOBas [ICHHAS
Oymara HHOCTPaHHOTO
rocyaapcTaa

Iennas OGymara MexyHapOHOMI
(hMHAHCOBOI OpraHU3aINH

yKa3aHHYIO JaTy;

nena 3akpbiTus (Close, last) Ha MOMEHT OkOHYaHUS TOPTOBOIT
CeccHM poccHiicKo Ouprku Ha naty omnpenenenus CYA mpu
YCJIOBHHU TIOATBEPIKACHHS €€ KOPPEKTHOCTH;

I{ena 3aKpBITHS MTPU3HACTCS KOPPEKTHOM, €CITU PACKPBITHI
JlaHHBIC 00 00BEMeE TOPI'OB 3a JIeHb M 00bEM TOPTOB HE paBeH
HYJIIO.

PHIHOYHASA eHa 2 IPU YCJIOBUH, YTO JaHHAS I[eHa HaXOIUTCs
B IIpe/ieNiax CIpesa LeH CIpoca U NPeIOKEHUS Ha ATy
omnpenenenns CHA u nmpusHaeTcsi KOppeKTHOM. Y cioBue

KOPPEKTHOCTHU ycTaHaBnuBaercs B [IpaBuinax onpeneneHus
CUA.

Ecnu n1s onpeneneHus crpaBeUInBOi CTOMMOCTH, UCIIONB3YIOTCS
[[EHbI OCHOBHOT'O PBIHKA 32 MOCIEAHUN TOPrOBBIN JeHb (M3 YHCia
AKTUBHBIX HHOCTPAHHBIX OMP:IK), TO HCIOJIB3YIOTCS CIIEAYIOIINE LIEHBI,
BBIOpaHHBIE B TTOPSIIKE YOBIBAHHSI TPUOPHUTETA

neHa cnpoca (bid last) Ha TOproBOii MIIONIAIKE HHOCTPAHHOMN
Ooup>xu Ha jaty onpeneneHus CUA;

Lena cripoca, onpenenenHas Ha qaty onpeneneHus CHA,
HPU3HAETCS] KOPPEKTHOM B ClTydae, eciii OHA HAXOJIUTCS B
uHTepBasie Mex 1y MuauMaibHol (MIin>0) u MakcuManbHOM
(Max>0) rieHaMu CIENTOK Ha 3Ty JK€ ATy 3TOH Ke OMPIKH.

cpenneB3BemenHnas neia (WAR) Ha MOMEHT OKOHYAHHUSI
TOPTOBOU CECCHUH WHOCTPAHHON OUPKH HA JTATy ONPEICICHIS
CYA, nipu ycII0BUH, UTO JJAHHAS [I€HA HAXOJUTCS B TIpeenax
crpena men crpoca (Bid) u mpemmoxenns (Ask, Offer) na
YKa3aHHYIO JIaTy,

neHa 3akpbitus (pxX_last) Ha Toprooii momamke
WHOCTpPaHHOH Oupxu Ha maty onpenencaus CUA mpu ycinoBum
MOJITBEPIKICHNUS €€ KOPPEKTHOCTH;

IleHna 3akpbITUS TPU3HAETCS KOPPEKTHOM, €CIIM PACKPHITHI
JaHHBIE 00 00bEeMe TOPTOB 3a JICHh M 00bEM TOPTOB HE paBEH
HYJTIO.

10

MNuBecTHIINOHHEIE TTaU
POCCHUHUCKHUX TTaeBbIX
WHBECTHIIMOHHBIX (DOHIOB

IIpuopurerT 11eH, aHAIOTMYHBIA TOPTYEMBIM POCCUHACKAM LEHHBIM
Oymaram (cm. 1. 1-3)

11

[Tam (axmmwm, 107M)
WHOCTPAHHBIX HHBECTUIIHOHHBIX
(hon0B

Ecnm st onipezeneHns CripaBeiinBoOld CTOMMOCTH, UCTIONB3YIOTCS
LIEHBI OCHOBHOT'O PHIHKA 33 MOCIETHUN TOPTOBBIN J€Hb (U3 YHCia
aKTHBHBIX POCCHIICKMX OMPIK), TO HCIONB3YIOTCS CIIEAYIONINE IICHBI,
BEIOpaHHBIE B MTOPSIKE YOBIBAHHUS TPUOPUTETA

neHa cnpoca (Bid) Ha MOMEHT OKOHYaHHMSI TOPTOBOM CECCHU
poccuiickoii Oupxxu Ha naty onpenenenns CUA;

Llena cripoca, onpeseneHHas Ha aaTy onpeneneHus CUA,
IPH3HAETCS] KOPPEKTHOM B CIIydae, €Ciii OHa HaXOUTCS B
uHTEpBaie Mex 1y MUHUMaTbHON (MIn>0) n MakcHMabHO#M
(Max>0) 1ieHamMu CIEIOK Ha ITY JKE ATy 3TOM K& OUPIKH.

cpenHen3Bemennas nena (WAR) Ha MOMEHT OKOHUAHWSI
TOPT'OBOM CECCHH POCCUIICKOW OMPIKU HA IATY ONpe/IesCHUs
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CYA, nipu yCJIOBHH, YTO JaHHas [IEHAa HAXOMUTCS B MpeIenax
crpena e cripoca (Bid) u mpennoxenus (Ask, Offer) na
yKa3aHHYIO J1aTy;

* mena 3akpbiTus (Close, last) Ha MOMEHT OKOHYaHUS TOPTOBOIT
CeccHM poccHicKol Ouprku Ha faty omnpenenenus CYA mpu
YCJIOBHH TIOATBEPIKACHUS €€ KOPPEKTHOCTH;

LleHa 3aKpbITHS TPU3HACTCSI KOPPEKTHOMU, €CIIN PACKPBITHI
JaHHbIe 00 00beMe TOProB 3a JIcHb U 00bEM TOPTOB HE paBeH
HYJIIO.

* PpbIHOYHAA LeHAa 2 IpU yCIOBUH, YTO JaHHAS LeHa HaXOAUTCS
B IIpe/ieNiax CIpesa LeH CIpoca U NPeUIoKEHUs Ha JaTy
omnpenenenns CUA u nmpusHaeTcsi KOppEeKTHOM. Y cioBue
KOPPEKTHOCTH yCTaHaBlIMBaeTcs B [IpaBunax onpeneneHus
CHA.

Ecnu anst onpeneneHus cipaBeayIuBOM CTONMOCTH, UCTIONB3YIOTCS
IIEHbl OCHOBHOT'O PhIHKA 32 TIOCJIEHHI TOPTOBBIN JIEHb (M3 YHcia
AKTHBHBIX HHOCTPAHHBIX OMP3K), TO UCIIONB3YIOTCS CIEAYIOIINE [IEHHb!,
BBIOpaHHBIE B TIOPSIJIKE YOBIBAHHSI TPUOPHUTETA

= peHa cnpoca (bid last) Ha TOpProBoi MIOMAIKE HHOCTPAHHOM
Ooup>xu Ha jary onpeneneHus CUA;

Lena crpoca, onpenenenHas Ha naty onpenenenus CUA,
NPU3HAETCS] KOPPEKTHOM B Cliydae, eciii OHA HAXOJUTCS B
uHTepBasie Mex 1y MuanMaibaoi (Min>0) u MakcuManbHOM
(Max>0) 1ieHamu CHENOK Ha ATY JKE JaTy DTOM K€ OUPIKH.

= cpexHen3Bemennas nena (WAR) Ha MOMEHT OKOHYAHIS
TOPTOBOM CECCHU WHOCTPAHHON OMPIKH HA ATy ONPEICICHIS
CUYA, mipu ycnoBuH, 4TO JaHHAS [I€HA HAXOJUTCA B Mpeenax
crpena men crpoca (Bid) u mpemnoxenus (Ask, Offer) na
YKa3aHHYIO J1aTy;

= peHa 3akpbiTusd (px_last) Ha ToproBo# MmIomWAAKE
WHOCTpaHHOM Oupsxu Ha qaTy onpeneneHus CUA mpu ycnoBun
TTONTBEPKICHHS €€ KOPPEKTHOCTH;

IleHna 3akpbITUS TPU3HAETCS KOPPEKTHOM, €CIIM PACKPHITHI
JaHHBIE 00 00bEeMe TOPTOB 3a JICHh M 00bEM TOPTOB HE paBEeH
HYJTIO.

12

HenpmxuMoe nMyiecTBo u
MMYIIECTBEHHEIE MpaBa

He npumenumo

13

[IpousBoaHbie GpUHAHCOBEIE
HHCTPYMEHTHI

Ecnm st onipezeneHns CripaBeiinBoOld CTOMMOCTH, UCTIONB3YIOTCS
LIEHBI OCHOBHOT'O PHIHKA 32 MOCIETHUN TOPTOBBIN J€Hb (U3 YHCIIa
aKTHBHBIX POCCHIICKMX OMPIK), TO HCIONB3YIOTCS CIIEAYIONINE IEHHI,
BEIOpaHHBIE B MTOPSIKE YOBIBAHHUS TPUOPUTETA

* meHa cnpoca (Bid) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHU
poccuiickoii Oupxu Ha naty onpenenenns CUA;

Llena cripoca, onpeseneHHas Ha aaTy onpeneneHus CUA,
IPH3HAETCS] KOPPEKTHOM B CIIydae, €Ciii OHa HaXOUTCS B
uHTEpBaie Mex 1y MUHUMaTbHON (MIn>0) n MakcHMabHO#M
(Max>0) rienamu CIIEJIOK Ha 3Ty e JIaTy 3TOU Ke OUpPKH.

=  cpenHeB3BenieHHas nena (WAR) Ha MOMEHT OKOHUAHUSI
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TOPrOBOI CECCUU POCCHICKOI OUpPXKK Ha ATy OMpeneleHUsI
CUYA, nipu ycnoBuy, 4TO JaHHAS LieHa HAXOAUTCA B Mpeaenax
crpena 1en cripoca (Bid) u mpemmoxenus (Ask, Offer) na
yYKa3aHHYIO J1aTy;

= mena 3akpbiTus (Close, last) Ha MOMEHT OKOHYaHUS TOPTOBOI
CecCUM poCcCHicKOo Ouprku Ha naty omnpenencHus CUA mpu
YCJIOBHH TIOATBEPIKACHUS €€ KOPPEKTHOCTH;

I{ena 3aKpBITHS MTPU3HACTCS KOPPEKTHOM, €CITU PACKPBITHI
JlaHHBIE 00 00BEMe TOPTOB 3a JIeHh U 00hEM TOPTOB HE paBeH
HYJIIO.

* PpbIHOYHAaA LeHa 2 IpU yCIOBUH, YTO JaHHAS LeHa HaXOAUTCS
B IIpe/ieNiax CIpesa LEeH CIpoca U NPeUIOKEHUS Ha ATy
onpenenenns CHA u nmpusHaeTcsi KOppEeKTHOM. Y cioBue
KOPPEKTHOCTH yCTaHaBlIMBaeTcs B [IpaBunax onpeneneHus
CHA.

Ecnu uist onipenenenus cripaBeaivBOM CTOMMOCTH, UCIOIb3YIOTCA
IIEHBI OCHOBHOT'O PHIHKA 32 MOCJIEIHUIN TOPTOBLIN JeHb (M3 Yncia
AKTHBHBIX HHOCTPAHHBIX OMPIK), TO UCIOIL3YIOTCS CIIETYIONTNE TICHBI,
BBIOPaHHBIC B ITOPSKE YOBIBAHUS TPUOPUTETA:

= peHa cnpoca (bid last) Ha TOpProBoii MIOMAIKE HHOCTPAHHOM
Ooup>xu Ha jary onpeneneHus CUA;

Lena crpoca, onpenenenHas Ha naty onpeneneHus CUA,
MIpU3HAETCS KOPPEKTHOH B CITy4yae, eClIi OHa HaXOAUTCS B
HWHTEPBAJIC MCXKAY MUHHMAaJIbHON ¥ MAaKCUMAaJILHOU nHeHaMHu
CHIEJIOK Ha ATY K€ JaTy 3TOH ke OUpHKHU.

= cpexnes3Bemennan nena (WAR) Ha MOMEHT OKOHYAHMSI
TOPTOBOM CECCHUU WHOCTPAHHON OMPIKU Ha ATy ONpeneiICHUs
CUYA, mipu ycnoBuH, 4TO JaHHAS [I€HA HAXOJUTCA B Mpeenax
crpena men crpoca (Bid) u mpemmoxenns (Ask, Offer) na
YKa3aHHYIO J1aTy;

= peHa 3akpbiTusd (px_last) Ha ToproBo# MmiIomWAAKe
WHOCTpaHHOM Oupxu Ha qaTy onpeneneHus CUA npu ycrnoBun
TTONTBEPKICHHS €€ KOPPEKTHOCTH;

[eHa 3aKkpBITHS TPU3HACTCS KOPPEKTHOM, €CITU PACKPBITHI JJAHHBIE 00
00beMe TOPTOB 3a JIeHb U 00hEM TOPTOB HE PaBEH HYITIO.

14

[TpaBa TpeOOBaHMS U3 IOTOBOPOB
CTpPaxOBaHUS aKTUBOB

He npumenumo

15

Jlonu B yCTaBHBIX KanuTajgax
POCCHHCKHX OOIIECTB ¢
OrpaHUYCHHON
OTBETCTBEHHOCTBIO

He npumenumo

16

Jonu B mpaBe cOOCTBEHHOCTH Ha
o0111ee UMYIIECTBO TOBAPHIIEH
T10 JIOT'OBOPY HHBECTUITUOHHOTO
TOBApHIIECTBA

He npumenumo

17

[IpaBa TpeOoBaHuUs U3 JOrOBOPOB

He npumenumo
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18

Lennas Oymara sBisieTcs
JOTIOJTHUTENTBHBIM BBITYCKOM

Jy1s olieHKHM 1eHHOM Oymaru UCIoib3yeTcs IIeHA BBIYCKa
(aHaMIOrMYHOT0 aKTHBA), IO OTHOIICHUIO K KOTOPOMY JIaHHBIH BBITYCK
SIBJISICTCS TIOMOJHUTENBHBIM, ONpeeieHHas Ha naty onpenenenus CHA
B COOTBETCTBUU C MOJICTISIM OI[EHKU CTOMMOCTH IICHHBIX Oymar, s
KOTOPBIX OMPE/IEICH aKTUBHBIN PHIHOK.

CrnpaBeniuBasi CTOUMOCTb ONPEAENSeTCs COrJacHO 3TOMY HOPSAKY A0
BO3HUKHOBCHUS CIIPABEIMBON CTOMMOCTH LICHHOW OyMaru
JIOTIOJTHUTENHLHOTO BHITyCKA.

19

Llennas Oymara, mojsyueHHasi B
pe3ynbTaTe KOHBEpPTAIIMU B Hee
IpyTOi IIeHHOW Oymaru
(ucxomHOM 1IeHHON Oymarn)

Jl1s olleHKH 1IEHHOM Oymaru, UCIOJIb3YeTCsl IIeHA UCXOIHON 1IEHHOMN
Oymaru, onpeneieHHas Ha aaTy onpeneneHus CUA B COOTBETCTBUU C
MO/IEJISIMUA OIICHKUA CTOMMOCTH IICHHBIX OyMar, /i KOTOPhIX OIpPeae/iCH
AKTHUBHBIN PBIHOK, CKOPPEKTHPOBAHHAS ¢ y4eToM KO3 PuiiueHTa
KOHBEPTAITUH.

Ecnu HEBO3MOXHO ONPEEUTh B COOTBETCTBUU C MOJICTISIMU OLICHKH
CTOMMOCTH IICHHBIX OyMar, /s KOTOPbIX OIPEIEICH aKTUBHBIA PHIHOK,
[IEHy UCXOIHOM IIeHHON Oymaru Ha faty omnpeaeneHus CUA,
UCIOJIb3YETCs CIPaBEJINBas CTOMMOCTh UCXOIHOM 1IEHHOW Oymarwy,
OTIpeJIeNIeHHAas Ha ATy KOHBEPTAIlUN, CKOPPEKTUPOBAHHAS C YIETOM
k03 (hUIeHTa KOHBEPTAIUH.

CupaBemrBasi CTOMMOCTE OTIPEAEIISIETCS COTJIACHO 3TOMY MOPSIIKY Ha
naty oreHkd. Co CIeTyIONIeH TaThl CIPaBEUTUBAs CTOUMOCTh
OTIPEJIENACTCS B OOIIIEM TOPSIIIKE.

O11eHOYHOI CTOMMOCTBIO aKIHi ¢ OoJbIel (MEHbIIIEH ) HOMIUHATBHON
CTOUMOCTEIO, IPU3HAHHBIX B PE3YJIBTaTe KOHBEPTAIIUU B HUX HCXOIHBIX
aKITUH, SBISICTCS OIICHOYHAS CTOMMOCTH KOHBEPTHUPOBAHHBIX B HAX
AKIIUH.

O1eHOYHO# CTOMMOCTBIO aKITHi TOH ke KaTeropuu (TUIa) ¢ HHBIMH
npaBaMy, IPU3HAHHBIX B PE3YJIbTAaTe KOHBEPTAIIUU B HUX UCXOIHBIX
AKIUH, SBJISIETCS OLEHOYHASI CTOMMOCTh KOHBEPTHPOBAHHBIX aKIIUH.

OI11eHOYHO!M CTOMMOCTBIO aKIH, TPU3HAHHBIX B PE3yIbTAaTE
KOHBEPTAIIUH MPH JPOOIICHUH UCXOHBIX aKIH, SIBISETCS OLCHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIMH, IefIeHHAas Ha Koddduiuent
JIPOOJICHUS.

OI11eHOYHOIM CTOMMOCTBIO aKIIH, TPU3HAHHBIX B PE3yJIbTAaTE
KOHBEPTAIINH NP KOHCOIHIAIIH UCXOHBIX aKI[Hi, SIBISETCS
OIIEHOYHAs] CTOMMOCTh KOHBEPTHUPOBAHHBIX aKIIUi, yMHOXEHHAS Ha
KO3 (O PUITMEHT KOHCOIHTAITHH.

O1eHOYHOI CTOMMOCTBIO aKITUH FITH OOJUTAIMi HOBOTO BBITTYCKa,
MIPU3HAHHBIX B PE3yJIbTaTE KOHBEPTALUHU B HUX KOHBEPTUPYEMBIX
HCXOIHBIX LEHHBIX OyMar, sBJIsieTCs OLEHOYHAs! CTOUMOCTb
KOHBEPTUPOBAHHBIX LICHHBIX OyMar, Je/ieHHas Ha KOJIMYECTBO aKIUH
(obmuranmii), B KOTOPOE KOHBEPTUPOBAHA OFJHA KOHBEPTHUPYyEMas
neHHas Oymara.

O1neHOYHOl CTOMMOCTBIO aKIIMH, IPU3HAHHBIX B PE3yJIbTaTe
KOHBEPTALMH B HUX MCXOIHBIX aKIWil IPU peopraHu3anuu B popme
CITMSTHUSI, SIBJISICTCS OLIEHOYHAsI CTOMMOCTh KOHBEPTHPOBAHHBIX [IEHHBIX
Oymar, yMHO)KeHHast Ha KO3 ((UITMEHT KOHBEPTAIUH.

OHeHO‘{HOﬁ CTOMMOCTBIO aKI.IPIfI BHOBb CO3JIAaHHOI'O B PE3YJIbTATC
peopraHmnisanuvun B (I)OpMe pas3aciCHus WU BbIACICHUA AaKIIMOHEPHOI'O
O6H_I€CTB3., MPU3HAHHBIX B PE3YJIbTATC KOHBCPTALIUU B HUX UCXOAHBIX
axunﬁ, SABJIICTCA OCHOYHAA CTOMMOCTb KOHBCPTUPOBAHHBIX aKL[PIfI,
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JienieHHas Ha K0 (QUITHEHT KOHBepTaluu. B citydyae, eciii B pe3ynbTare
pasjieNeHus WU BBIICICHHS CO3IaeTCs IBa WK 00JIee aKIMOHEPHBIX
o0riecTBa, Ha KO GUITUSHT KOHBEPTAIIMH JISTUTCS OI[CHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIMH, YMEHBIIICHHAS
MIPOMOPITHOHAIEHO J0JI€ UMYIIIECTBA PEOPTraHU30BAHHOTO
AKIHOHEPHOT0 00IIEeCTBA, MEPEIAHHOI0 aKIIMOHEPHOMY OOIIECTBY,
CO3JITAHHOMY B pe3yJbTaTe pa3aeeHHs WIH BBIICTCHUS.

OrneHouHas CTOMMOCTD aKIIMH BHOBb CO3JaHHOTO B pe3yJbTaTe
peopranuzanuu B opme BbIJIETICHNST aKIIHOHEPHOTO O0LIEeCTBa,
MIPU3HAHHBIX B PE3yJbTaTe UX PaclpeAeseHts Cpelu aKIMOHEPOB
PEOpraHU30BaHHOTO aKIIUOHEPHOT O O0IIECTBa, CUUTACTCS PaBHOU
HYJIIO.

O1eHOYHOI CTOMMOCTBIO OOJIHMTaIMii HOBOT'O BBITYCKA, PHU3HAHHBIX B
pe3yibTaTe KOHBEPTALMY B HUX MCXOJHBIX OOJIHUTaIHii TpU
peopraHu3alui SMUTEHTA TAKKX OOJIHMTaIUi, SBISETCS OIleHOYHAsT
CTOMMOCTh KOHBEPTHPOBAHHBIX oONMUTanuid. J{jist onpenenenus
CIPaBEIUIMBOH CTOMMOCTH MOXKET TaK¥Ke UCIIOJIb30BAThCSI OTHET
OLICHIIINKA.

21

Lennas 6ymara, mpuoOpereHHast
IIpr pa3MCIICHU N

C JaThbl IOABJICHUSA LCH, IMTO3BOJIAIOMIUX ITPOU3BECTU OLCHKY 110 JaHHBIM
AKTHBHOTO OCHOBHOI'O PBIHKA, CIIPABEJIMBAs CTOUMOCTD OIPEICIIIETCS
B 001I1eM TIOPSIIKE.

IIpu oTcyTCTBHM yKa3aHHBIX 1IeH B TedeHue 10 pabouux qHEH ¢ AaThl
nproOpeTeHus IIEHHBIX OyMar Ha dTarne pa3MelieHus (BKIFOUYUTEIbHO)
MOXKET NPUMEHATHCA LICHA Pa3MCIICHUA, CKOPPEKTUPOBaHHAA
MPONOPIIMOHAIIBHO Ha U3MEHEHHUE KITI0UeBOi cTaBku banka Poccum 3a
3TOT HEPHUO/I.

Hauwnnas ¢ 11 gas cupaBemuBasi CTOMMOCTH ONIPEACIIIETCS B 00IIeM
MOPSIZIKE.

22

Llennas Oymara, mpruoOpeTeHHAS
Ha Oupxe (B peXKUME OCHOBHBIX
TOPTOB) B JICHb pa3MEIICHUS

Ompenensercs: B 001eM OPSIIKE.
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[Mpunoxenne Ne6

k [IpaBuiiam

OIpeeNIeHNs] CTOMMOCTH YHCTHIX aKTHBOB,
COCTaBIISIIOIINX [TEHCHOHHBIE PE3EPBHI

AO "HII® "BremnkoHoMpon"

I[Ol'lyCTPIMbIe KPUTEPUHU OCHKHA AKTUBOB 110 UCXOAHBIM JaHHBIM 2-ro YPOBHHA

Ne
" | Bun aktuBa Kpurepuu
/1 putep
I'ocynapcTBeHHBIE LICHHBIE st onpenenenus cupaBeIuBOi CTOMMOCTH HCIIONb3YOTCS LIEHBI, BbI-
1 Oymaru Poccuiickoit OpaHHbIC B TIOpsKE YOBIBaHUS IPUOPUTETA!
Denepanuu
P 1. Hena IlenoBoro nentpa HKO AO HPJl, paccuutanHas mno
N METO00J10TUsIM, yTBep:kIeHHbIM 01.12.2017 u nmo3aHee.
2 OO6nuranuu poccUCKuX A » YTBEPAIL 8
SMUTEHTOB 2. Tlena mo moaenu oueHku (Moaeanb Nel)
Jia onipenenenys crpaBeIMBON CTOMMOCTH UCIIONB3YIOTCS IIEHBI, BBI-
OpaHHBIE B TIOPs/IKE YOBIBAaHUS MPUOPHUTETA!
3 AKXIINW POCCHICKHX
SMHTEHTOB 1. Ilena LlenoBoro nentpa HKO AO HPJl, paccuutanHasi mo
MeTOA0JIOTUsSIM, YTBepkaAeHHBbIM 01.12.2017 u mo3Hee.
1. Iena mo Moaeu oueHKH (Moaeab Ne2)
g onipeieneHns CripaBeIMBON CTOMMOCTH HCIIONB3YIOTCS IIEHBI, BBI-
OpaHHBIC B TIOPSIKE YOBIBAHUSI IPUOPUTETA!
= qeHa cnpoca (bid last) Ha MOMEHT OKOHYaHUS TOPTOBOM CECCHH
Ooup>xu Ha jaty onpeneneHus CUA;
= cpexnes3Bemennan nena (WAR) Ha MOMEHT OKOHYAHWSI
TOPTOBOH ceccnu OMpKU Ha maTy onpeneneHus CHA nena
3aKPBITHS;
= mena 3akpsoiTus (Close, last) Ha MOMEHT OKOHYAHMSI TOPrOBOM
ceccru Ompxu Ha Aaty onpexneneanst CUA;
4 OO6yUTan HTHOCTPaHHBIX
rocynapcrs = mnociennss nocrynuas uena BGN (px_last), packpsiBaemast
nH(popMarmoHHo# cructemoit «biaym6epr» (Bloomberg) He mo3a-
Hee, ueM 3a 10 TOproBeIX JHEH 10 IaThl OLEHKH;
= mena BVAL (px_last / Mid), packpriBaemast ”HQOpMaIIHOHHOM
cucremoii «bymoepr» (Bloomberg). Score paBeH 6 u BbIIIE;
o Ilena llenosoro neatpa HKO AO HP/I, paccunTanHasi mo me-
TOA0JI0TUSIM, YyTBep:xAeHHbIM 01.12.2017 u mo3aHee.
= Ilena mo moxean oueHku (Moaeab Nel)
AKIMM HHOCTPaHHBIX Jisa onipeienieHns CripaBeITMBON CTOMMOCTH HCIIONIB3YIOTCS TI€HBI, BBI-
5 OpaHHbIE B IOpsAKE YObIBaHUS IPHOPUTETA!

OMUTCHTOB, pOCCHfICKHC u
HUHOCTPAHHBIC ACIIO3UTAPHBIC

= pgena cnpoca (bid last);
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pacCiiucCKy Ha aKIun
HWHOCTPAHHBIX SMUTCHTOB

= cpenHeB3BemeHHas mena (\War);
» pena 3akpbiTus (Close, last);
= Ilena mo momeau oneHKH (Moaean Ne2a)

OO6nuranus BHEITHUX
00MUTallMOHHBIX 3aHMOB
Poccuiickoin @enepanuu

ITo ananoruu ¢ m.4

Honrosas nienHas Oymara
MHOCTPaHHBIX I'OCYIapPCTB

ITo ananoruu c .4

EBpoobnuranus
HWHOCTPAHHOT'O ODMUTCHTA,
JIOJIrOBast IIeHHas Oymara
WHOCTPAaHHOTO rOCYAapCcTBa

ITo ananoruu ¢ .4

Lennas 6ymara
MEXIYHapOIHON
(hMHAHCOBOI OpraHU3aIN

ITo ananoruu ¢ .4

10

MHBecTHIIMOHHEBIE TTaN
POCCHUHUCKHUX TaeBbIX
MHBECTUIIMOHHBIX (OHIOB

PacuerHas cTOMMOCTh OJTHOTO MHBECTULIMOHHOIO 11431, ONPEAEICHHAs
VYupasistomeil komnanueil IIM® u packpeiTasi B yCTAHOBJIEHHBIE
3aKOHOJIATENIBCTBOM CPOKH.

11

[Tan (axmmwm, 107IM)
HMHOCTPaHHBIX
MHBECTUIIMOHHBIX (OHIOB

Ilo agasoruu c 1. 5

12

HensrmkrMoe IMyIIECTBO U
MMYIIICCTBCHHBIC TIpaBa

OTyer OLeHIINKa

13

[IpousBonHbIC (DMHAHCOBBIC
WHCTPYMEHTBI

ITo ananoruu c 1. 1,2

14

[IpaBa TpeboBaHus U3
JIOTOBOPOB CTPaxXOBaHUs
AKTHBOB

He npumenumo

15

Jlonu B yCTaBHBIX KallMTaIax
POCCHICKHX OOIIECTB C
OrpaHUYCHHOU
OTBETCTBEHHOCTHIO

He npumenumo

16

Honu B paBe
COOCTBEHHOCTH Ha o01ee
HMMYIIECTBO TOBApHUILEH 1O
JOTOBOPY MHBECTULIMOHHOTO
TOBapHILECTBA

He npumenumo

17

IIpaBa TpeOoBanus U3
JIOTOBOPOB

He npumenumo

Moaeans Nel
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1. B cootBercTBUY ¢ HAacTOAIIEH MONENBIO pacueTHas IieHa (LIEHBI) JOITOBOM IIEHHOW OyMaru ornpeneiseTcs
METOJIOM MPHUBEICHHON CTOMMOCTH OyIyIIUX JEHSKHBIX TTOTOKOB IO (hopmyie:

c CF,
V= Z (1 + Y)(Pk—Hama)/365 (5.6),
k=1

rae
CFj- cyMMa Ka)XJI0ro IEHE&KHOT O IIOTOKa;
Dy - nata Kaxaoro 1eHEKHOTO MOTOKA;

Y- craBKa JUCKOHTHPOBAHUS.

[opsinok okpyrieHus 3HadeHuil ycranasnuaercs B [Ipasuiiax onpenenenns CHA.

2. [pu dpopmupoBaHuM rpaduka OyAYIIUX ACHEKHBIX MOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIE ITOTOKH B I10-
ramieHne OCHOBHOTO JI0JIra ¥ KYIIOHHOTO J0X0/1a B TEYEHHE 0XKUAEMOT'0 CpOKa oOpamieHus!.

2.1. OskutaeMblii CpOK OOpallleHHs [IEHHONH Oymaru onpeaessieTcs ¢ JaThl pacdyera CpPaBeIJIUBOM CTOMMOCTH
(ue BKITIOYAs) 1O HAUMEHBIIEH 13 AT (BKIIIOYas):
° natel oepTel, OnmKaiiield K JaTe ONpeNeNieHHs CIPABEIMBOM CTOMMOCTH (HE BKIIIOYAsl JATy

oIpeieNIeHHs CIIpaBeIMBON cToUMOCTH). [Ipu 3TOM npu Hamumuun odepTsl, Aatolield IMUTEHTY Tpa-
BO, a He 00s3aHHOCTh BBIKyNa, MOH/ BIIpaBe OTKA3aThCS OT €€ MCIONb30BAHUS, €CIIH Y HErO eCTh
OCHOBaHU MPEI0JIaraTh, YTO IMUTEHTOM OOJIMralluy TAKOE [IPABO UCIIOIb30BAHO HE Oy IeT;

. JIaThl [TOJIHOT'O NIOTAalIEeHUs], IPELYCMOTPEHHON YCIOBUSMHU BBIITYCKA.

ITox maTol IeHeXHOro IMTOTOKA ITOHUMAIOTCS

. IJTAHOBBIC JAThl OKOHYAHMS KYMOHHBIX MTEPHO0B M TIEPHUOIOB IS YACTHIHOTO MOTAIIEHUS OCHOB-
HOTO JIONTa B COOTBETCTBHH C YCIIOBUSMH BBITYCKA;
. naTa, 10 KOTOPOi ompe/eneH 0XKUAaeMbIid CPOK 00paIeH ] B COOTBETCTBUH C YCIOBHSIMH BEITTYCKA.
2.2.  JleHexHbIE MOTOKH, BKIFOYAsl KYIIOHHBIN JIOXOJI, PACCUNTHIBAIOTCS B COOTBETCTBUH C YCIOBHUSIMU BBITYCKA.

[pu popmupoBaHK rpaduKa JEHEKHBIX TOTOKOB B IIEJISIX pacyeTa CIpaBeIMBOM CTOMMOCTHU IIEHHBIX Oymar
OCYIIECTBIISIETCS TIEPECMOTP OY/IYIIHX ACHEKHBIX TOTOKOB TIPH HATHYHA OGHOBICHHON HH(OpMAIN

" 0 BENIMYMHE CTAaBKHM KYyIOHA (Ui [IEHHBIX OyMar, 1o KOTOpPBIM IPOIICHTHBIC CTABKH HE ONpEACICHBI Ha
BECh OXHJIAEMBI CPOK OOpallleHHs) — HOBOE 3HAUCHUE CTABKH KYITOHA CYMTACTCSI YCTAHOBJICHHBIM B JIATY
Havaja KylIOHHOTO Mepuoja, ONMKaWIIero K J1aTe YCTAHOBJICHUS CTaBKU (KYNOHHOTO MEpHOJa, Ha KOTO-
pBIH CTaBKa YCTaHOBIICHA, WM OoJiee paHHEro KYIIOHHOTO TIepHo/Ia, IO Havyajia KOTOPOro CTaBKa YCTaHOB-
JIeHA);

" 0 BEIIMYMHE MOralaeMoil 4acTH OCHOBHOTO Jionra (JIjIs IIEHHBIX Oymar, Mo KOTOPBIM MPEeyCMOTPEHO Ya-
CTHYHOE MOTaIIeHHEe OCHOBHOT'O JIONTA, HO CYMMBI ITOTalIaeMbIX YacTei OCHOBHOTO JIOJITa HE OMpEIeICHbI
Ha BeCh OXKHJIAEMBIil CPOK OOpAaIeHNs1) — HOBBIC BETMYNHBI OCHOBHOT'O JIOJITA CYATAIOTCS YCTaHOBIICHH bI-
MU B JaTy OKOHYAHHS KYIIOHHOTO TEpHOJa, N0 MCTEUYCHHH KOTOPOTrO MPOU3BOJIUTCS COOTBETCTBYIOINAS
BBIILTATA PAHEE HEH3BECTHON CYMMbI-.

Jns 1oAroBhIX HEHHBIX OyMar, 110 KOTOPBIM MPEIYyCMOTPEHO YaCTHYHOE MOralieHue OCHOBHOIO 10JIra, HO BEJIH-
YHMHBI [TOralliaeMoro OCHOBHOTO J0JITa HE ONpeelieHbl Ha BECh CPOK OOpAILeHHsI, CYMMBbI OyAYIINX ACHEKHBIX I10-
TOKOB PaCCUMTHIBAIOTCS UCXOASA U3 OCTaTKa OCHOBHOI'O J0JITa Ha JaTy pacyera, OnpeneaEHHOro ¢ y4eToM BCexX pa-
Hee YCTAaHOBJICHHBIX CyMM ITOTAIICHHS.

I[J'ISI JOJIOBBIX ICHHBIX 6yMar C MHACKCUPYEMBIM HOMHHAJIOM, €CJIM B paCy€T BEIMYNHBI HOMHWHAJIa BKIIFOYEHBL
MEPEMCHHBIC, 3HAYCHUC KOTOPBIX HC 3aBUCUT OT PCHICHUA OMUTCHTA, HOMUHAJIbHAA CTOUMOCTDL paCCYUTHLIBACTCA HaA
AaTy KaXXJ0Tr0o JCHC)KHOI'O ITIOTOKAa UCXOAd U3 HOMHMHAJIbHOM CTOMMOCTH Ha JAaTy OIIPEACICHUA CHpaBeIUIHBOﬁ CTO-

! C yueTom aHHOTO YC0BMA O AaTe Hauana NPUMEHEHUA PaHee HEM3BECTHBIX BENMUMH (CTaBKM KyMOHa, CYMMbI MOrallaemo-
ro OCHOBHOFO A0/ra, 3a UCK/oYeHeM 06aMraLmii ¢ MHAEKCMPYEMbIM HOMMHAIOM) BbINONHAETCA PACYET MHbIX NOKa3aTenen,
NpPeaycMOTPEHHbIX HAacTOAWMM MPUNOKEHNEM.

> MNpu 3TOM NepecyeTy NOANEKAT B T.4. BCE AEHEXKHbIE MOTOKM, CIEAYIOLME 33 AATOM OKOHYAHWSA COOTBETCTBYIOLLENO KyMOH-
HOro NeproAa, N0 OKOHYaHUM KOTOPOro NPOM3BOAUTCA BbiNiaTa OCHOBHOMO 40ra.
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HMOCTH, CPOKa JI0 IaThl JICHEKHOTO MOTOKA M MPOTHO3HOTO 3HAYCHHS HHGIISIIUH [T COOTBETCTBYIOIIETO MIEPUOA
o popmyne (3):

Dn=Dn—q
HOMMHAJI UH,, = OKPYIJI| HOMUHAJI HH,_, x (1 +IIPOTHO3 MIIL], ) 365 2], (11.1),
rie
HOMUWHAJI HH,, - ICKOMO€ 3Ha4YE€HHUE HOMHUHAJIA HA JATY Ka)KJIO0ro JEHEXHOro [I0TOKA;
HOMUWHAJI UH,,_{ - BeMWYWMHA HOMHHAJIA, PACCUNTAaHHAS HA ATy MPEIIIECTBYIONIETO JCHEXK-

HOT'O II0TOKa, HO HE paHee JaThl pacuera CpaBeJIuBOH CTOMMOCTY;
HOMUHAJI FH, - B&JIMYMHA HOMHUHAJIA Ha JaTy OIPENEIEHUs CIIPaBEAJINBOM CTOUMOCTY;

IIPOCHO3 UIIL],_, - NPOTHO3HOE 3HAYEHHUE UHPIIALMY, ONPENENCHHOE Ha JIATY TIPEIUIECTBY-
IOIIEr0 JICHEKHOr0 1moToKa (N-1).

2.1.2 BenuunHa nepeMEeHHON CTaBKU KYIOHA.

JJist TONTOBBIX IEHHBIX OyMar, Mo KOTOPBIM IPOIEHTHBIE CTAaBKKU HE OIPE/Ie/ICHbl HAa BECh OXKUIaeMBbIil CPOK 00pa-
IICHHS, CyMMbI OyYIIUX JCHEKHBIX MIOTOKOB, JIJIsl KOTOPBIX CTaBKa HE ONPEIeICHa Ha JIATy OLEHKH MHCTPYMEHTA,
pacCcUUTHIBAIOTCS:

"  UIS IEHHBIX Oymar, B pacdeT CTaBKH 110 KOTOPBIM BKITIOUEHBI TIEpEMEHHbIE, 3HAUeHHE KOTOPhIX HE 3aBUCAT
OT PEeLIeHNs SMUTEHTA, - NCXO/ U3 CTABKH, ONPEIEIIEHHOM C y4eTOM IMPOTHO3HBIX 3HAUYEHHUH TaKHX Iepe-
MEHHBIX ITapaMeTpoB, (PacuyeT CTaBKH BBIMONIHSAETCS 110 (OPMYIIe, ONPENEIeHHON YCIOBUSIMH BBITYCKa),

" IS MPOYMX HEHHBIX OyMar — MCXO/Is U3 CTaBKH, 3alaHHOMN I Hanbolee MOo3JHEro KyIOHHOTO ITeproaa
(TpuMeHnMoO, B citydae eciu (hOH OnpenernsieT OKUAaeMbli CpOK 0OpaleHus ¢ JaThl pacyeTa CIpaBeUIH-
BOIl CTOMMOCTH (HE BKJIIOYas) 0 HaMMEHbIIEH U3 AaT (BKII0Uas):

- nmatel odepThl, OMmKaield K JaTte OnpeneNeHus ClpaBeJIMBOH CTOMMOCTH (HE BKIIOYAs JIATy
ONpENeNICHNs CIPaBeIMBOM cTonMOCTH). [Ipu 3TOM mpu Hamumuuu oQepThl, DAIOMEH YMUTEHTY
IIpaBo, a He 0053aHHOCTH BhIKyNa, MOH BIpaBe OTKA3aThCS OT €€ HCIIOIb30BaHMS, €CIIH Y HEro
€CTh OCHOBAHUS NPEIOaraTh, YTO SMUTEHTOM OOJIMralliy TaKoe IIPaBoO UCIONIb30BaHO He OyIeT;

- JaThl MOJIHOTO MOTAMIeHHUs, TPEAYCMOTPEHHOM YCIOBUSMH BBITYCKA.
Pacuer cTaBOK BBITTONHSAETCS OTIENBHO IS KaK0T0 KYIIOHHOT'O MTepHo/a.

Ecnu B kauecTBe IEpeMEHHOT 0 MapaMeTpa ISl pacdeTa CTaBKH KYITOHA YCIOBHSIMH BBITYCKa WHCTPYMEHTA MpPeny-
CMOTpEHA «CTaBKa HHQIIAINI ¥ HHAS «CTABKA ICHEKHOTO PHIHKA»®, 3HAYCHHE CTABKH COOTBETCTBYIONIErO KYIIOHA
paccuuThIBaeTCs 1Mo GopMysie, MPeIyCMOTPEHHOMN YCIOBHAMH BBITYCKa MCXO/S U3 IPOTHO3HOTO 3HAYSHHS HH(IS-
M1, COOTBETCTBYIOMIETO KYITOHHOMY TIEPHOY, M TPOrHO3HOT'0 3HAUEHSI HHOW CTaBKU JEHEKHOTO PhIHKA COOT-
BETCTBYIOIIEH CPOYHOCTH (ITyTeM BBIOOpa MAaKCHMAIIBHOTO U3 3HAYSHHH, PACCYMTAHHBIX C TPAIMEHEHHEM yKa3aH-
HBIX JBYX ITPOTHO3HBIX MAPaMETPOB).

IIpu pacudere cnpaBeIMBOM CTOMMOCTH OCYIECTBIISIETCS IEPECMOTP OYIyLINX AEHEKHBIX TIOTOKOB IIPU HATWYHUN
OOHOBJIEHHOM MH(OPMALUK O 3HAUCHUAX CTaBKH KyrnoHa. HoBoe 3HaueHHe CTaBKM KyIIOHA IPUMEHSETCS C 1aThl
Hayaja COOTBETCTBYIOLIErO KyIIOHHOTO Mepuoa, OMMmKaiIiero K 1aTe yCTaHOBJIEHHS CTaBKH (HO HE MO3JHEE ATkl
Hayvaja KyIOHHOIO IIEpHOAa, Ha KOTOPBIN CTaBKa yCTaHOBIIEHA, MM OoJiee paHHEro KYyIOHHOIO IIepHoaa, 10 Hava-
J1a KOTOPOr'o CTaBKa YCTAHOBJICHA).

IIporuo3Hsbie 3HAYeHHU S HHOJIAINHA

Jus mporao3usix 3HaueHuit uHIsun ([IPOI'HO3 UIIL) ucnonp3yroTcs 3HaYSHUS

*  «BMeHeHHOI» nHsmH (nanee takxe — BUIIL, INF)4;

"  HKCHEPTHBIA NPOTHO3 0 OyAyIINX 3HAYEHUSX MHQIISIUUY - B ClIydae OTCYTCTBUS 3HAUCHHS «BMEHEHHOW
uHOIAIMK U1 cooTBercTByonmx nepuonos (EIU, koncencyc nmpornos ananutiukoB Bloomberg, MOP
WIN APYTHE 1OCTYIHBIE IIPOrHO3HI ).

3 Hanpumep, MAX (MHdAAUMA; KNtoueBas cTaBKa).

N HacToAawme MNpaBuna He NCKNOYAOT UCNOb30BaAHUE — B Ka4YeCTBe YNPOLLEHMA NPAKTUYECKOro XapaKTepa - 414 onpeaene-
HUA «BMeHeHHOoN» MHOAAUUK NoKa3aTena BmeHeHHaa nHdnauusa (ICP1), onpeaeneHHoro Mockosckon bupskeit. UCTOUHMK
MHbopMaunn: opuumanbHbiid calhT MOCKOBCKON BUPIKN.
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HpOFH03HbIe SHAYCHHUSA CTABOK JACHECKHOI'0O PbIHKA:

= craBka RUONIA

= craBka ROISfix

= craBka MosPrime Rate

= craBka PEIIO, no onepanusm LlenTpansrnoro 6anka Poccuiickoit denepanuu Ha CpoK O OTHOT'O MecsIa
(BKJTFOUUTENBHO)

» KimoueBas craBka LlenTpansHoro 6anka Poccutickoit denepanuu

= craBka Kb]]

®  JOXOJHOCTH K TmoramieHuro Beimycka Od3.

HpOFH03HbIe SHAYCHUS ITPOYMX MEPEMEHHBIX IapaMETPOB (HOMHMO CTAaBOK JCHECKHOI'0 pI)IHKa)

[Ipu orcyTcTBUM HAOMIOJAEMBIX JAHHBIX O MMPOrHO3HBIX 3HAUCHUSX MEPEMEHHBIX ITapaMeTpoB (HalpuMep, pocT
BBII) ncnonb3yercs SKCepTHBIA MIPOTHO3 0 OyAYIINX 3HAUYeHHsIX nmepemennoro napamerpa (EIU, koncencyc mpo-
rHO3 aHaJauTUKoB Bloomberg, MOP unu apyrue noctynHbie Tporao3sl). Vcnonb3yeMblii HCTOUHUK MPOTHO3HBIX
nMaHHBIX yKasbiBaercs B [IpaBunax onpenenenus CHA.

HOpﬂlIOK U NMNEPUOIUYHOCTD ONPeacI€HUA CTABKH TUCKOHTHUPOBAHU A

CraBka JUCKOHTHPOBAHUS, UCIOIb3yeMast I METO/1a IPUBEIEHHON CTOMMOCTH OYIyIIUX JTEHEXHBIX TOTOKOB,
BO3HUKAET U3 HaOJIF01aeMbIX CTABOK JOXOJIHOCTH I10 COIIOCTABUMBIM aKTHBaM, oOpaliarmumcs Ha poeiHke. CooT-
BETCTBCHHO, IPEAYCMOTPCHHBIC I[OFOBOpOM/BBIHYCKOM, IMOTOKU ACHECKHBIX CPEACTB JUCKOHTUPYIOTCS 110 H36J'IIO-
JAeMOil MJIN pacyeTHOW PHIHOYHON CTaBKE JIJIsl TAKHMX YCIOBHBIX TIOTOKOB JACHEXHBIX CPENICTB (TO €CTh PHIHOYHOM
CTaBKE TOXOAHOCTH).

Omnpenesienue pacyeTHOIl PLIHOYHOI CTABKH JJIsl I0Jr0OBbIX IEHHBIX OymMar

B kavecTBe ppIHOYHOW CTaBKH JUIS JOJITOBBIX IIEHHBIX OyMar mpUMeHsIeTCsl CTaBKa, OonpeernsieMas HCXOs U3 CII0-
YKEHHS 3HaYEHHs OECKYITOHHON KPUBOH JOXOIHOCTH TOCYaapcTBeHHBIX obmuranuit OD3 cpoyHOCTH, COOTBET-
CTBYIOIIIEH CPOYHOCTH OI[CHWBAEMBIX OOJIUTAIINH, a TAKXKE METUAHHOTO KPETUTHOTO CIPe/ia, COOTBETCTBYIOIIETO
PEHTHHTOBO# rpyiie (MCKIrouas pedtunropyro rpymmny 1V, npusenennyto B Tabmuiie 1), kK KOTOPOH OTHOCHUTCS
BBITYCK OIIEHWBAEMBIX OOJUTAIAN.

rqg = Y(t;) + Spread,;
rae Y (t;) — 3HaveHue OECKyMOHHOH KPHBOH JOXOAHOCTH MO UTOraM i-0ro KylmoHHOTO meproia

Spread; — MeMaHHBINA KPEAUTHBIN CIIPEJ, ONPECICHHBIN ISl COOTBETCTBYIONICH PEHTHHTOBOM IPYIIIbI BHIMTY C-
KOB/9MUTEHTOB/TIOPYUIHTEIEH OOTUTAIINH.

HommunansHas 6e3prckoBas CTaBKa - CTaBKa, ONpenensgeMas Kak 3HaueHHe KPUBOH OECKYTTOHHOM JT0XOIHOCTH B
TOYKE, COOTBETCTBYIOIIEH CPEIHEB3BEIICHHOMY CPOKY IO ITOTAIIEHUS TPOBEPIEMOT0 HHCTPYMEHTA:

Glt
Y (t) = 10000 exp % ~1}, 20e:
Y (t)— 3HAaYeHHE KPUBOW OECKYIOHHOW TOXOTHOCTH, B Oa3UCHBIX MYHKTaX;

basucHbIN NyHKT — eAMHUIA U3MEPEHNs JOXOIHOCTH, paBHas onHoM cotoil mpouenTa (1 6.m. = 0,01%).

(t-a )

t t 9 i
G(t):ﬂo"'(ﬁl"'ﬂz)% 1-exp ~ - B, exp — +Zgi9Xp _b—zl
= i , TIe
G(t) -B 6a3I/ICHLIX HyHKTaX;

tj — cpok 10 moramieHus1/0depThl Mo UTOraM i-oro KyroHHOTO MepUoa.
3HaueHue OeCKYIOHHON KPHBOM 10X0aHOCTH Y (t); Onpe/ensercs o UToraM i-oro KyrmoHHOTro eproa, rae i —
MOPSIIKOBBIA HOMEP KYHOHHOT'O IEPUO0/Ia, ICHEKHBIN MOTOK, TI0 UTOraM KOTOPOTro, MOJISKUT TUCKOHTHPOBAHHUIO.
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=0 a,=06 a,=a+akt j=2.8

DUKCHPOBAHHBIE IAPAMETPBI PABHBL: 21 — © | : , :
b1:a2, bi+l=bik, i:11”"8,rﬂe k=1.6
Bos By By T, 01 + ggl

Hcrounnk wHpopmarmu — opurmanshbii cait [TAO «MockoBckas oupska» http://moex.com/a3643, «Apxus ma-
pamerpoB G-kpuBoii Ha 3akpsiTHe TOproB (EOD)».

JuHamMuueckre napamMeTpbl — KO3QQHUIUEHTHI

y N Y(t)
[Tpu nporpaMMHOM pacuere 3HaueHUsI KPUBOH OSCKYITOHHOM JJOXOIXHOCTH :

- 3HauYCHHE CPEIHEB3BEIICHHOIO CPOKA BBIPAXkKaeTcs B IOJlaX, OKPYIVIIETCs 10 4 3HAKOB I10CIIE 3aIlATOM;
G(t) .
- NIPOMEXYTOYHBIE OKPYTJICHUS 3HAUCHUS HE IIPOU3BOIATCS;

Y(®)
- 3HaYyeHue OKpYTJISieTCs 1O MpaBUJIaM MaTEMaTHYECKOTr O OKPYIJIEHHUS B MPOLIEHTAxX C 2 3HAKaMH 11OCIIe
3arsTol (B MPOIIEHTHOM BBIPAKEHHH).
JUst neneit pacuera KpeJUTHOTO CIpesa Ul OOIUTaliK OCYIECTBIISETCS CIeAYIOMast OCIeI0BaTeIbHOCTD JeH-
CTBU:

- B 3aBUCHMOCTH OT HAJIMYMsI WJIM OTCYTCTBHS KPEIWTHOTO PEHUTHHIa Yy BBIMYCKa OONUTANWH (KpeIUTHBIH
PEUTHHT B BAIIOTE BBIITYCKA), IMUTEHTA UJIM TTOPYYUTEIS TI0 BBITYCKY OOJNIMTAINY, OOJIHTAIHS MOXKET OBbITh
OTHECEHA K OJHOM U3 TPEX UMEIOIIUXCS PEUTUHIOBBIX TPYIII;

- S3HaA4YCHUA MCANAHHOTI'O KPpEAUTHOTI'O CIIp€aa i YKaSaHHOﬁ o6n1/1raum/1 NIPUHUMACTCA paBHBIMH 3HAYCHUAM
CIPENOB AJISI ONPEAECIICHHON PEUTUHIOBOU I'PYIIIIBI.
KpenuTHslii cripen sl peITHHTOBBIX TPYIIN PACCYUTHIBAETCS HA OCHOBAHWH JAHHBIX OOJNMTAIlMOHHBIX UHIECKCOB,
npenocrapisieMblx IIAO «Mockosckas oupska». IIpu oneHke ciipena UCIoab3yeTcs MeIMaHHOe 3HaYeHUe KPeIuT-
Horo crpena 3a nocieaaue 20 toprosuix Aueil. [lopsiiok onpenenenus cupaBeaaIMBoro KpeIuTHOTO cipena uis
PEUTHHTOBBIX IPYIII IIPEICTABIICH HHUKE.

Onpenesienne peiiTHHrOBOM I'PyNibl, K KOTOPO# NPUHALJIEKUT 00 IMramus

OmpenencHre MPUHAISKHOCTH K TOW WITH MHOW PEUTHHTOBOM TPYIINE MTPOUCXOIUT HA OCHOBAaHUY HUKETIP U~
BEJICHHOH TaOJIMIIBI COMTOCTABIICHUS] PEHTHHTOBBIX KA BEAYIIUX PEHTHHIOBBIX areHTCTB, IPUBEICHHBIX B Ta0-
jure 1.

Jlnst meneit pacyera METMaHHOTO KPEUTHOTO cripenia Spread; B 3aBUCHMOCTH OT KPEIUTHOTO PEUTHHTA Y BBI-
ITycKa JTONTOBOW IIeHHO!M Oymaru (KpeAUTHBIN PEHTHHT B BaJIFOTE HOMHHAJIA), & B CITy4ae ero OTCYTCTBUS - PEUTHH-
ra SMUATEHTa WM TOPYUIHTENS (TapaHTa) JOITOBOM IIEHHOW OyMaru, JoiIroBasi IieHHass Oymara MoXeT OBITh OTH e-
CeHa K OIHOM M3 YeThIpeX PeUTHHTOBBIX Ipyni. [Ipu HaTMYMy HECKOIBKUX PEHTHHTOB, BHIOMpPAETCS HANOONBIITHI
13 UMEIOTINXCS aKTyaIbHBIX KPEIUTHBIX PEHTHHTOB. ECIT OPYYIHUTENBCTBO 110 BHITYCKY JONTOBOW IIEHHOH Oyma-
T'H 00ecredrnBaeT UCTIOHEHUE 00S3aTENBCTB B TIOTHOM 00BEMe 1 (MIIM) TapaHTHUs BhIJaHa HA CYMMY HOMHHAJIBH O
CTOMMOCTH H TIPOIIEHTOB TI0 TAKUM JOJITOBBIM IIEHHBIM OyMaram, TO BEIOMpaeTcsi HanOOMbIINN U3 UMEIOIINXCS
AKTyalTbHBIX KPEAUTHBIX PEHTHHTOB.

Bcero Brinensiercst 4 peTUHTOBbIE TPYIIIBL:

- PeittuaroBas rpynma | — oOnuraruy (SMUTEHT, TOPYYUTENh BRITyCcKa) ¢ peidtuHrom or BBB- mo BBB+ (o
mkaje S&P);

- PeittuaroBas rpymnma Il — oOnuramnym (3MUTEHT, IOPYUYHTENb BEIMYyCKa) ¢ peituHrom ot BB- 1o BB+ (o
mkajne S&P);

- PeittuaroBas rpymma Il — obnuranum (3MUTEHT, MOPYYUTENb BBIMYCKa) ¢ peituHroMm ot B- mo B+ (mo
mkane S&P);

- PeiitunroBas rpymnma IV — oOnuraumu (SMHTEHT, MOPYYMTENb BBINYyCKa) ¢ peiiTuHrom, Hike (B-)
Standard&Poor's, Fitch Ratings, (B3) Moody's Investors Service uiu peTHHT OTCYTCTBYET.

Tadanna 1
ConocraBieHne KAl peiTHHTOBBIX ATEHTCTB
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AKPA Oxkcnept PA Moody's S&P Fitch PeiiTHroBast
rpymmna
HanuonanpHas HammonansHas | MexayHapon- Mexnynapon- Mexnynapon-
[IKaaa [ITKaa Has [IKajia Hasl [IKaja Hasl [IKana
Baal BBB+ BBB+ PeiiTuHTOBas
rpynna I
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PeliTHHrOBast
AA(RU) ruAA+, ruAA Bal BB+ BB+ rpymma |1
ruAA-,
A::(RR LLJJ ) Ba2 BB BB
(RU) ruA+
A(RU), ruA,
Ba3 BB- BB-
A-(RU) ruA-
BBB+(RU), ruBBB+, PeiiTHHTOBasI
BBB(RU) ruBBB Bl Bt Bt rpymma 111
BBB-(RU), ruBBB-,
BB+(RU) ruBB+ £ B B
BB(RU) ruBB B3 B- B-
Boiee HU3KUM PEUTHHI/PEUTHHT OTCYTCTBYET LI
rpymma [V

Onpenesienne KPeIUTHOTO cipea AJs PeiTHHIOBBIX TPy
st pacyera 3HaUEHUS KPEOAUTHOTO CIIPEAa COOTBETCTBYIOLIEH pEUTUHIOBOM IPYIIIbI HCIIOIB3YOTCS 3HaYCHUS

TOXOAHOCTH cienyromux naaekcoB [TAO «MockoBckasi Oupikay», KOTOpbIE PacCKPBIBAIOTCS IO UTOTaM KayKIO0TO
TOPT'OBOTO JTHS:

- Wupexc kopmopatuBHBIX obnuranuii (1-3 roga, peitunr > BBB-),
Tuxep: RUCBICPBBBY
- Wunekc xoprnopatuBHbix obsuranuii (1-3 roga, BB- < peiitunr < BBB-),
Tukep: RUCBICPBB3Y
- Wunexc xoprnopatuBHbIX obsmranmii (1-3 roga, B- < peiitunr < BB-),
Tukep: RUCBICPB3Y
- HWupekc rocymapctBeHHBIX obnmuranmii (1-3 roma),
Tukep: RUGBICP3Y
Pacuer kpenuTHOrO cpena s peHTHHIOBBIX I'PYIII OCYIIECTBISIETCS IO CIELYIOIMM (HOpMyIaM:

PeiitTunrosas rpynna I:

PaccuntbiBaercst KpenuTHBIN cpen Spry 3a Kaxablid u3 20 MOCIeqHUX TOPrOBBIX JHEH, MPEALIECTBYIOIUX 1a-
TE OIpe/eNIeHuUs CIIPABEIITNBON CTOUMOCTH

Ser1 = (YrucsicpeeB3y — YRuGBICP3Y)
2o0e:

Y — 3HaueHne AOXOAHOCTHU COOTBCTCTBYIOLICI'O MHACKCA, PACKPBITOI'O ITAO «MockoBckas 6I/Ip)Ka>>.

44



PaccunthiBaeTcs MeIMaHHOE 3HAYCHUE KPSTUTHOrO cripeaa Spr; 3a mocineaaue 20 TOproBeix JHEH (MeauaHa
13 MONTydeHHOro psifa Spry). Ilpu pacdere 3HaYEHUS METUAHHOTO KPSIUTHOTO CITPE/ia IPOMEKYTOUHBIC OKpYyTJIe-
HUSI 3HAYCHUM Spr; HE MPOU3BOIATCS, PE3yIbTaT pacuera OKpYTIsSeTcs Mo MpaBUjiaM MaTEeMaTHYECKOT'0 OKPYTJIe-
HHS ¢ TOYHOCTBIO JI0 2 3HAKOB I1OCJIE 3aIISITOM.

Peiitunrosas rpynna II

PaccuntbiBaeTcst KpenuTHBIN cripes Spry; 3a Kaxaplid u3 20 MOCIETHUX TOPTOBBIX JTHEH, MPEAIIeCTBYIOIIUX
JlaTe OIpENeIeHUs CIIPaBeNIMBOM CTOUMOCTH:

SPFII = (YRUCBICPBB3Y - YRUGBICP3Y)

Y — 3HaveHne JOXOMHOCTH COOTBETCTBYIOIIEr0 MHAEKCa, packpbiToro IAO «MockoBckas Oupkay.

PaccunThiBaeTcst MenraHHOE 3HAYSHHUE KPEIUTHOTO cripenia Spry; 3a mocaenuue 20 TOproBeix AHEH (MeamaHa
13 Toy4eHHoro psiga Spryy). [Ipu pacuere 3HaUeHHUS] METUAHHOTO KPEAUTHOTO CIIpeia MPOMEXYTOIHBIC OKPYTJIe-
HUSI 3HAUCHUH Spry; HE MPOU3BOIITCS, PE3YNIBTAT pacdera OKPYIIISIETCS 0 MpaBUiaM MaTeMaTHIeCKOTO OKPYTJIe-
HHS C TOYHOCTBIO JIO 2 3HAKOB ITOCIIE 3aIISITOM.

Peiitunrosas rpynmna II1

PaccuntheiBaeTcst KpemuTHEIN cpen Spryp; 3@ Kakapii u3 20 TOCTIEIHIX TOPTOBBIX THEH, IPEIIIECTBYIOIIHX
JlaTe ONpeneeHus CIpaBeIMBOil CTOMMOCTH:

Serir = (Yruciceeay — YruGBicpay)

Y — 3HaveHne JOXOTHOCTH COOTBETCTBYIOMIETO HHAEKCA, pacKphIToro ITAO «MockoBckast Oupika.

PaccuntheiBaeTcst MenrnanHOE 3HAYCHUE KPEIUTHOTO cripena Spryy; 3a mociaenane 20 TOProBeIxX qTHEH (MeauaHa
13 TOMy4deHHOro psna Spryy;). IIpn pacuere 3HaUCHHUS] METHAHHOTO KPEAUTHOTO CIIpeia MPOMEKYTOUHEIE OKpYyTIIe-
HUSI 3HAUCHUH Spry;; HE IPOU3BOIATCS, pe3yiIbTaT pacueTa OKPYTISETCS IO MpaBHIaM MaTEMaTHIECKOT'0 OKPYTJIe-
HHUSI ¢ TOYHOCTHIO JI0 2 3HAKOB ITOCIIC 3aITSTOM.

PeiiTunrosas rpynna IV:

PaccunthiBaeTcss KpeIUTHBIN Crpel Spryy, PACCUMTAHHBIN 110 UTOraM CJICJIOK Ha ATy OLIEHKH C BRIOPaHHBIMU
DOoHAOM aHAIOTUIHBIMH OOJIUTAIIMIMHI. AHAJIOTHYHBIE IIEHHbIe OyMaru BRIOMPAIOTCS U3 TOTO K€ CErMEHTa IeH-
HBIX Oymar, K KOTOpOMY OTHOCHTCS OlleHUBaeMasi OOJUTaIus.

[Ipu 5TOM [UTA CHENOK C KaK[I0W M3 BEIOPAHHBIX aHAJIOTMYHBIX OONHTAINA Ha 1aTy OIEHKH PBIHOK JOJDKEH
OBITh aKTUBHBIM. KoJTraecTBo aHANOTHYHBIX o0Hraruii 1omkHo ObITh He MeHbIe 3 (Tpex) mTyk. Crircok BHI-
OpaHHBIX aHAJIOTHYHBIX OOJUTALNI AJISl OIEHMBAEMOW IIEHHON OyMaru MmuchbMeHHO cooOmaercsi Crienuanu3npo-
BaHHOMY neno3utapuro oHna.

Jlnst ciyvaeB, eclii OCHOBHOW PBIHOK - WHAsI pOCCHICKas OUpikKa, TO CTaBKa JUCKOHTHUPOBAHUS OMpeEeNsaeTcs,
KaK CpeIHEB3BElICHHAS 10 00heMY CACIOK JOXOMIHOCTH K MOTaIICHHUIO, PACCYUTAHHAS MO UTOraM CJICJIOK Ha JIaTy
OIICHKH ¢ BhIOpaHHBIMH DOHIOM aHAIOTHYHBIME OOUTanusaMu. [Ipu 3TOM JIst CACNOK C KaXKI0M 13 BRIOPaHHBIX
AHAJIOTHYHBIX OOITUTAIMIA Ha IATY OIICHKU PHIHOK JIOJDKEH OBITh aKTUBHBIM. KOJNHMYecTBO aHANOrMYHBIX 00JTHra-
uuit 1omxHO ObITh He MeHbIne 3 (Tpéx) mryk. Ciircok BEIOpaHHBIX aHAIOTHYHBIX OOJIUTAIMH [T OIIEHUBaeMOH
[IEHHON Oymaru michbMeHHO cooOmaercst Crennann3upoBaHHoOMy neno3utapuio @onma.

KpI/ITepI/II/I MpU3HAHUWA CACIIKHU, COBepLHeHHOﬁ Ha ,Z[O6p0BOJ'ILHOfI OCHOBC - CACIIKA IPHU3HACTCA COBepI.HeHHOﬁ
Ha ,Z[O6p0BOJ'ILHOfI OCHOBEC, €CJIM 3TO 6I/Ip)K€Ba$I CACJIKA, 3aKIIFOUYCHHAs B PEXKXUMEC 663aﬂpeCHLIX TOPTOB J'II/I60, €CJIn
OHAa COOTBCTCTBYCT CJIICAYIOLIUM KPUTCPUAM:

e cjenka OblIa 3aKJII0YEHA HA OCHOBHOM WJIM IIPH OTCYTCTBHM OCHOBHOTO Ha HamnbOosiee BHITOJHOM PhIH-
Ke;

e cJeiKa HE 3aKI0YeHa C KOHTPareHTOM, SBIISIOIUMCS MaimukoM DoHa WK SBJISIOLIEHCS CBsI3aH-
HOM CTOPOHOM ¢ YIpaBisIoel KOMITAHHEH;
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e cJejKa He 3aKI0YeHa C KOHTPAareHTOM, He HaXOISIIMMCS B COCTOSIHUM OaHKPOTCTBA MJIM KOHKYPCHO-
r'O YIpaBJCHUS, UM B COCTOSIHUU OJHM3KOM K OaHKPOTCTBY MJIM KOHKYPCHOMY YIPaBJIEHHUIO (TO €CTh
KOHTPAreHT BBIHYX/IEH ITPOBECTH JAHHYIO OIEPAIHIO);

e cjenka He ObUIa 3aKII0UEHAa, YTOOBI BBHIIOIHUTH TPEOOBAHUS PETYIUPYIOIIUX OPraHOB WM ACHCTBY-
IOLIEr0 3aKOHOJATENbCTBA B OTHOIIEHUH OJHOM U3 CTOPOH IO CHEJNKE.

CermeHTanus 00 Iuranuii B 1eIX OLIEHKU OCYIIECTBIISETCA C UCIONb30BAHUEM MaTPUYHOIO MOIX0a OIHO-
BPEMEHHO T10: PEUTHUHTY BBHITyCKa/SMUTEHTA, AIOpalru (CPOKy 0OpallleHHs), CEKTOPY SKOHOMHUKH (OTPACIn) U THITY
SMUTEHTA!

a. I'pynnupoeka no peiimunzy éplnycKa/aImumenma
NR petitunr, Hmwke (B-) Standard & Poor's, Fitch Ratings, (B3) Moody's Investors Service niu
PEUTHHT OTCYTCTBYET.

b. I'pynnuposexa no owpayuu (Duration) ooauzayuu:

Menee 1 romga JIIopaIys MEHBIIE WK paBHa 365 mHEl;

Ot 1 no 3 ner nroparus oonbline 365 aHel, HO MeHbIIe Win paBHa 1095 nHel;
Ot 3 g0 5 ner mroparust 6onbine 1095 mHeid, HO MeHbIlIe WK paBHa 1825 nHei;
Boinee 5 ner Jroparust oonbine 1825 nHeid.

C. Ipynnupoexa no cekmopy IKOHOMUKU:

Ha ganHOM 3Tamne npennoyTeHrne OTAAeTCs aHAIOTaM, KOTOPBIE SIBIISIOTCS IPYTHM BBITYCKOM TOT'O )K€ IMHUTEH-
Ta, YTO M OIICHUBAaEMas OOJIMTaIlHs, HHAYE BHIOOP OCYIIECTBIISIETCS B MOJIB3Y aHAJIOra, KOTOPhI OTHOCUTCS K
TOMY K€ CEKTOPY SKOHOMHUKH.

Cnpasounux Mocouporcu:

Pureiin
banku

CtpaxoBaHue
I'opHOmOOBIYA

CTpouTensCTBO
TI'ocynapcTBeHHbIE

TenekoMMyHHUKaUU
KKX

TexHonoruu
Jlectipom, Oymara

Tpaucnopt
MamuHocTpoeHue

®urHaHC.CEPBUCHI
Merannyprudueckuit

XUMITpOM, MHHYIOOpEeHUS
Hensrxumocts

DNEeKTpOIHEPTeTUKA
Hedrerazossrit

IIpoune

[IummeBast pOMBINIEHHOCTD U C/X

d. I'pynnupoeéxa no muny smumenma:

- 018 00AULAYUU POCCUTICKUX IMUNEHTNOE, HOMUHUPOBAHHBIE 8 PYONAX:

TocynapcTBeHHbIe 00U AIINY;
KopriopatusHbie 00Hraryy;
MyHununanpHple 00Iuranuu u oonuranuu cyonrexroB PO.

- 0n eepoo@meauuu pOCCMIZCKLDC IMUMEHMOE.”
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locynapcTBeHHBIE €BPOOOIHUTAIIN;

EBpooOnuranuu 0aHKOB;

EBpooOnuranuy HepuHAHCOBBIX OpraHU3AIINN.

e. I'pynnupoeka no eaniome.

Jasee muist Kax10M U3 OTOOPAHHBIX aHAJOTUYHBIX OOJIMTaIlHii:

1) Ha OocHOBE UX PHIHOYHBIX KOTHPOBOK Ha ATy OLeHKH (cpeaHeB3BeiieHHoM 1eHsl WAPTiCe) onpenensier-
Csl KpEIMTHBIN Z-CTIpe]l K KpUBOW OECKYIOHHOM JJOXOIHOCTH;

2) ompezaeseTcs CpeaHEeB3BEIICHHBIN cripe mo Ghopmyie:
PV N VALUE;

eoe:
N - KOJINYECTBO aHAJIOTUYHBIX OOJIUTAIMN C COOTBETCTBYIOIUM 00bEMOM CJISIIOK Ha JIaTy OLeHKH (N > 3),

Zj — BENIMYMHA Z-Cupe/a (KPEIUTHOrO CIPe/ia) aHaIOTHYHOM 00Mranuy;

VALUE; - 00bem cIenok ¢ j-0i aHaJoru4HoN oOnuranuei B 1aty ouenku (o nanueiv [TAO MockoBckast
bupxa);

3) nmauHBIA cripen Spryy, BMECTE CO CTaBKaMH KPUBO# OECKYMOHHOW 10X0aHOCTH Y (t);, HCIONb3yeTcs B Ka-
YecTBe MmapaMerpa Juis JUCKOHTUPOBAHUS Oy IyIIUX KYTTOHHBIX TUIATEKEH 00JIMTaIny.

BenmurHa 10X0IHOCTH-K-TIOTAIIEHUIO OIpEeNIeTcsl Kak CyMMa CTaBKH COOTBETCTBYIOIIEH CPOYHOCTH ¢ Oe3pruc-
KOBOM KpHBOH (BaJIt0Ta KOTOPOH COOTBETCTBYET BAJIFOTE HOMUHAJIA OOJIMTAlMK) M KPEAUTHOrO CIipeia. 3Hast Halle-
pen BEMUYMHY CTaBKU O€3pHCKOBOW KPHBOH, B3aMMOCBS3b [IEHBI OOJUTaliN U €€ KPEIUTHOTO CIIpeia OHO3HAYHO
OIpeneNnsIeTcs CIeayoei (GopMyIIoi:

CF,

Pra= 1+ Yg(t) +2)

rac:

Z —BeNMMYMHA Z-cripeaa (KpeIuTHOTO CIIpena) 00Tl
Yg(t;) — craBka coorBercTBYIOMIEH CpounOCTH (t;) C GE3PUCKOBOI KPUBOIA.

Mogaesb Ne2 (akuun)

1. CrpaBemmiBasi CTOUMOCTD aKIIMK, 0OpaIIaroIuXcs Ha POCCHHUCKUX M WHOCTPAHHBIX (DOHIOBBIX OHpKax,
ONpeNeNsieTCs] B COOTBETCTBHM C MOJENBIO OIEHKH, OCHOBAaHHOW Ha KOPPEKTUPOBKE MCTOPUIECKOHN LIEHBI
(manee — momens CAPM). [lanHas KOppEKTHPOBKA IPUMEHSIETCS B CIy4ae OTCYTCTBUS HAOIFO1aeMOH IIEHBI
B T€UEHHE He Ooree aecaTu pabouux mHel (manee 3 ypoBeHs). s meneil oneHkH cripaBeaIMBONA CTOMMO-
CTH HCIIONB3YETCS CpaBHEHUE AMHAMUKHU (JJOXOJHOCTHU 32 ONPEeTIeHHBIH MPOMEXYTOK BPEMEHH) aHAIIH-
3upyemMoro (MHAHCOBOTO HHCTPYMEHTA C IMHAMUKON PHIHOYHBIX HHIMKATOPOB.

2. B kauectBe ppIHOYHOT0 MHANKATOPA (OEHYMApKa) aKIKi POCCUHCKUX SMUTEHTOB HCIIOIB3YIOTCS:
. nHaekc MockoBcekoit bupxu (IMOEX);
) WHJIEKCHI aKIUi MIUPOKOT0 PHIHKA (OCHOBHEIE MHJIEKCHI ), Takue kak MSCI, DJIA u npyrue;
. KalnTaIn3alMOHHbIE MHIEKCHI aKIUK (BBICOKOH, CpeHEeN M HU3KOW KalTAIH3aIlHN );
. OTpacieBbie HHIEKCHI.

2.1. Ilo ACMHNO3UTAPHBIM PACIIMCKAM BO3MOXXHO HUCIIOJIB30BAHUC PBIHOYHBIX MHAWKATOPOB B OTHOHICHHUUN 0azo-
BbIX aKTUBOB, TaKKC CJIICAYCT BI:I6I/IpaTL HWHJCKC C YUCTOM CTPAaHOBOI'O pHCKa HHCTPYMCHTA.

2.2. B CJIydac, €CJIM BaJll0Ta MHJACKCA OTINYACTCA OT BAJIFOTHI OLIeHI/IBaeMOﬁ LIeHHOfI 6yMal"H, pacyeT Npou3Bo-
AUTCA C YYCTOM KprOBOﬁ Ppa3HHUIEI 10 KypCy, OIpeACIaA€MOMY B COOTBCTCTBUU C HpaBI/IJ'IaMI/I.
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3.1

3.2.

(DopMyna pacucra CHp&BGI[J'IPIBOfI CTOMMOCTH Ha OaTy pacqera:
P, =P, x (1+E(R)) (5.7),
rae

P, — cpaBeuiMBas CTOMMOCTh OJHOM LIEHHOM OyMaru Ha JaTy Onpe/eieH s ClpaBelInBOi CTOMMOCTH;
P, — HauboJiee mo3auss onpeeeHHas LeHa J0JIeBOH IIeHHOM OyMaru ypoBHs 1 mm 2;
E(R) — oxugaeMas JOXOIHOCTh LIEHHOW OyMaru.

Oskuaemasi TOXOAHOCTh IEHHOM OyMaru onpenensercs no cienyromei hopmyne mogenu CAPM:

E(R) = Ry + B (R, — Rf) (5.8)
Pm,
Ry, = P 1 (5.8.1)
, (T, = Ty)
Rf = R¢X T (582),

rae
Pm, — 3HaueHne pbIHOYHOTO MHIMKATOpA Ha ATy ONpEeesIeHUs CIIPaBEININBON CTOUMOCTH;
Pm, — 3HaueHne ppIHOYHOTO MHAWKATOPA Ha MPEIBIIYIITYIO ATy OMpeNeleHus CIPaBeINIMBON CTOUMOCTH.

B — bera xoaddunuenT, pacCUNTaAHHBINA 10 H3MEHEHUSIM 1IeH (3HAUYCHHIT) PHIHOYHOTO WHINKATOPA U U3Me-
HEHHsIM ITIeHBI [IeHHOW Oymaru. Jlns pacuera kodppuiMenTa [ UCIONb3yIOTCs 3HAUSHNS, OTIpe/IeIIEHHbIE 32
MocJielHue _ TOProOBBIX AHEW (riryOnHa pacuera, yctaHaBimBaercs [IpaBuinamu onpenenenns CUA, HO
He Oornee 45), MPEANIECTBYIONIHX JIaTe ONPEeTIeHIs CIPaBeITHBOM CTOMMOCTH;

Ry - I0XOJHOCTH PHIHOYHOTO MHIUKATOPA;

Rt — Risk-free Rate — 6e3puckoBas craBka JOXOTHOCTH (OIpenensaeTcs Ha AaTy ONpeaeeHHast ClpaBeu-
BOM CTOMMOCTH);

T, —nara onpeneneHus CrpaBeJIuBOd CTOUMOCTH;
Ty — mpenpinymas gata omnpeneneHus CpaBedInBO CTOMMOCTH.

JLtst akIiid pOCCUHUCKIX SMUTEHTOB, TOPTYEMBIX Ha MOCKOBCKO# bupxe, Oe3prckoBast cTaBKa JOXOIHOCTH
— CTaBKa, OIpeNeIeHHass B COOTBETCTBUH CO 3HAYEHUEM KpHUBOH OeckyrmoHHoOU goxomHoctu (ctaBka KbJI)
TOCyJapCTBEHHBIX IIEHHBIX OyMar Ha MHTEpBaJie B OAWH rofl. B pacuere ncnonp3yroTes:

. METO/IMKa pacuéra KpHBOi OECKYIOHHOM JTOXOJHOCTH FOCYJAapCTBEHHBIX OOJIUTAIUH, Onpe/eNeHHas
MOCKOBCKOH OHMpIKeit;
. JMHAMHUYECKHE apaMeTpbl G-KPUBOM MO COCTOSIHHIO HA KaXKIBIi TOPTOBBIH JIeHb, MMyOJIMKyeMbIe Ha

odurransHOM calite MOCKOBCKOM OUpKH.
Bera xoadduiment () ompenensercs Ha OCHOBE CIASAYIOMMX HOPMYJT:

_ Covariance (R,, Rpy)

5.9
Variance (Ry,) (5.9)
Pa;
=——1 (5.9.1)
Paj_;
Pmi
Rpy=——"-1 5.9.2
m = b (5.9.2)

R, -—TOXOIHOCThH aKTHBA;

Pa; — eHa 3akpbITUs aKTHUBA Ha JATy i;

Pa;_; — mpenpiaymias meHa 3aKphITHS aKTHUBA;
R, -——A0XOMHOCTH PHIHOYHOT'O UHANKATOPA;

Pmi — 3HAYCHUC PBIHOYHOI'O UHAUKATOPA HA AaTy l,
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4.1.
4.2.

4.3.

4.4,

4.5.

Pmi_l — OpeAbIAYIICC 3HAYCHUC PEIHOYHOI'O UHANKATOPA,

i=1..N, ToproBeie THU, NPEAIICCTBYIONINE AaTe OMPEICICHUS CIpaBeINBOM cTrommocTu. [[nst pacuera
JIOXOJHOCTH aKTHBAa M PHIHOYHOTO MHAWKaTOpa (OEHUMAapKa), UCHOIb3YIOTCS 3HAUCHUS LEHBI 3aKPBITUS U
PBIHOYHOTO WHIMKATOPA 3a MEPUOJ TITyOWHBI pacuera, MPEAIISCTBYIOIIUE 1aTe ONPEACIICHUS CIPaBEIH-
BOM CTOMMOCTH.

Bera koaddunmenT paccuuThBacTCs Ha AaTy, MPEAIIECCTBYIONIYIO JaTe ONpPEAeiIeHUs] CIPaBeAINBON CTO-
umoctu. IIpu aTom nata pacuera bera koadduirienTa 10KHA SIBJISATHCSA TOPTOBBIM JTHEM.

[Tpu ucnons3zoBanun mogenn CAPM B nensx pacuera bera koadduumenta ans akuuii pOCCUACKUX IMH-
TEHTOB IIPUMEHSIOTCS 3HAYEHUS LIEHBI 3aKpbITUsI HA MOCKOBCKOI bupaxe.

ITopsnok oxkpyrnenuil ycraHoieH @onnoM B Hacrosmux [IpaBunax.
IIpouune ycnoBus
Ilena 3akpbITHs aKTHBA HA ATy ONPEAEIICHUS CIIPABEIIMBOM CTOMMOCTH B MOZEJIN HE YUUTHIBAETCSL.

[Ipu OTCYTCTBUM IIeHBI 3aKpBITHS B KaKOW-JIIMOO TOPrOBBHIA JeHb B TEpHOje IIyOWHBI pacuera, Ha JaTy
pacuera xodpdunmenta bera, nHpopMaIys o 3HAYCHUHN PHIHOYHOIO MHMKaTOpa (OeHuMapka) u Oe3puc-
KOBOH CTaBKH 32 3TOT TOPTOBBIH JICHb B MOJICH HE YIUTHIBACTCS.

[lpy HanmMuuM TEHBI 3aKPBITUS W OTCYTCTBUW 3HAYCHUS PHIHOYHOTO MHIWKaTopa (OeHUMapka) B KaKoii-
00 TOPrOBBIN JIeHh B TIEpHOJIe TIYOHHBI pacueTa, Ha JaTy pacuera koddduireHta bera, 3HaueHue phi-
HOYHOT'0 MHAWKaTopa (OeHuYMapKa) 3a STOT TOPTOBBINA J€Hb MPUHUMAETCS PABHBIM TIOCIEAHEMY M3BECTH O-
My.

[Ipu otcyrcTBUM 3HaUEHHS OE3PUCKOBOM CTaBKH Ha JaTy pacuera, 3HadeHUe Oe3pHCKOBOW CTaBKH 3a 3TOT
JIeHb IPHHIMAETCS] PABHBIM ITOCTIEIHEMY N3BECTHOMY.

C nmaThl BO3HMKHOBEHHSI OCHOBaHUMU ytsi TpuMeHeHust monenun CAPM mo maTel mpekpalieHus] OCHOBaHUH
st ipuMenennst Mmonenn CAPM ucnons3yercst nHpopMaIis TOJIBKO TOH OMpKH, KOTOpast olpenecHa Ha
ATy BO3HUKHOBEHUS OCHOBaHUH 1t mpuMeHenus monenu CAPM. K takoif mHbopManuu OTHOCUTCS Clie-
OYIOIIHE 3HAYCHHUS:

° ICHa 3aKPbITUA,
° 3HAYCHUEC PBIHOYHOT'O MHAMWKATOpA.

Mopaesib Ne2a (MHOCTPaHHbIE AaKIIUH)

1.

CTOMMOCTP aKIMid HHOCTPAHHBIX SMHTEHTOB ONPEACISICTCS C yIeToM monoxeHnd Momenu No2 st akiuiz
poccuiickux >MuTeHTOB (Mozeas CAPM).

B kxadecTBe ppIHOUHOrO MHAMKATOpa (OeHUMapKa) aKIMii HHOCTPAHHBIX IMUTEHTOB HCIIOIb3YETCs] HHAEKC
Ouprku, Ha KOTOPOH OIpelesieHa CIpaBeAanBas LieHa ypoBHS | MepapXuu CHpaBeIMBOM CTOMMOCTH Ha
JaTy, MPEeAIIecTBYIONIeH qaTe BOSHUKHOBEHHSI OCHOBAHUH s mpuMeneHust moaemn CAPM.

Jns akuuii ”HOCTPAHHBIX SMUTEHTOB B KauecTBE OE3PUCKOBON CTaBKHM JOXOAHOCTH NPHMEHSETCS] CTaBKa
rOCYAapCTBEHHBIX LIEHHBIX OyMar.

[Ipu ncrone3oBannu monenu CAPM B nemsix pacuera bera koaddunmenTa s aknii ”HOCTPAHHBIX YMHU-
TEHTOB MPUMEHSIOTCS 3HaYEHUS LIeHBI 3aKPhITUSI OUP>KH, HA KOTOPOH OIpezeeHa Haaexanasi KOTHPOBKa
ypoBHA | Mepapxuu cIpaBemIMBOM CTOMMOCTU Ha JATy, NPEALIECTBYOLIEH 1aTe BOSHUKHOBEHHUS OCHOBA-
Huit 11t npuMeHenust monenu CAPM.

[Ipu orcyrcTBUM 00BEMa TOProB Ha MaTy onpeaeneans CUA [utst onpeneneHus CrpaBeInBOi CTONMOCTH
aKIUi ¥ JEMO3UTAPHBIX PACIIUCOK, OOPAIIAIOIINXCSl HA HHOCTPAaHHBIX (POHIOBBIX OMpXKax, MOXKET MPHUM e-
HATBHCS YCPEAHEHHOE 3a IOCIIeIHIE AECSITh TOPIrOBBIX THEH cpeaHee 3HauYeHHE IBYCTOPOHHEH KOTHPOBKH,
paccurTaHHOe 1o cienyoei Gopmyie:

PXask, — PXBip,

100% < 20% 5.11),
(PXask, + PXem) /2 b (1D

n
1
PXmip10 = ﬁ* Z PXwmip, eciu
i=n-9

TIe
N — nata onpeaenenus CUA,
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pXx_mid — cpenHee 3HaUCHHE MEXYy LIeHO# cripoca pPX_bid u mpexnoxenus pX_ask 3a nocnenuue 10 Top-
rOBBIX JHE#, PX_bid -—Haubonbias 1ieHa cnpoca, onyOIrMKoBaHHAS HHPOPMAIMOHHOM crcTeMoil «biym6-
epr» (Bloomberg),

pX_ask — HaMMeHbIIas [eHa MPEATOKEHHUS, OMyOIrKOBaHHAs WH()OPMAIMOHHOM cucteMoit «birymbGepr»
(Bloomberg).

LleHa axiuii cyuTaeTcss KOPPEKTHOM MPHU COOIIOACHUN OJJHOBPEMEHHO CIICAYIOIIMX YCIOBUM:

. B TeueHue 10 mpemecTBYIOIUX TOPTOBBIX AHEH HEMpPephbIBHO HAONIOAANNCh JBYCTOPOHHUE KOTH-
POBKH, BHYTPHIHEBHOE KOJIWYECTBO KOTOphix HEe MeHee 10 (kak mpumep, B BLM o¢ynkius
QRM,trade recap);

. CIIpesl MEX Iy ABYCTOPOHHUMH KOTUpPOBKaMu Ha naTy omnpenenenus CHA cocrasisier menee 20%, To
€CTh OTCYTCTBYET HEOOXOIMMOCTh KOPPEKTUPOBATh CTOMMOCTh MHCTPYMEHTA Ha PHIHOYHBIN PUCK,
CBsI3aHHBIH ¢ 3akpbITHeM no3unuy (liquidity cost), mockonbky bid/ask cripen o6paTHO COOTHOCUTCS €
JUKBUJIHOCTBIO | SBJISIETCS OLIEHKOW TPaH3aKIMOHHBIX U3/ICPHKEK.
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[Mpunoxenune Ne7

k [IpaBuiiam

OIpeeNIeHns] CTOMMOCTH YHCTBIX aKTHBOB,
COCTaBIISIIOIINX [TEHCHOHHBIE PE3EPBHI

AO "HII® "BremnkoHoMpon"

I[Ol'lyCTPIMbIe KPUTEPUHU OCHKHA AKTUBOB 110 UCXOAHBIM JaHHBIM 3-ro YPOBHHA

Ne
i Buja akTuBa Kpurepun
1 IN'ocynapcTBeHHBIE IICHHBIE OyMaru
Poccuiickoit @enepanuu
2 OO0nuranum poccuicKux
OMUTCHTOB
3 AKITIH POCCHIICKUX IMUTEHTOB
4 OO0uranuy HHOCTPaAHHBIX
roCyJ1apCTB
AKHI/II/I I/IHOCTpaHHI)IX OMHUTCHTOB,
5 POCCHICKHE U HUHOCTPAHHBIE
JICTIO3UTAPHBIC PACIMCKHU HA aKIIUU
I/IHOCTpaHHI)IX OMUTCHTOB ™ OTYET OILlEHIIINKA
OO0uramms BHEITHUX
6 00JIMTaIlMOHHBIX 3aMOB
Poccuiickoit @enepanuu
7 JHonroBas nienHas Oymara
WHOCTPAHHBIX I'OCYIApCTB
EBpoobnuranyst ”HOCTpaHHOTO
8 SMUTEHTA, JOJIrOBasl IleHHAas
OymMara WHOCTPaHHOTO TOCYAapCTBa
9 Llennas Oymara MeKIyHapOIHOM
(hMHAHCOBOW OpraHU3aITuu
MHBeCTULIMOHHBIE 1Al POCCUMUCKUX "  OTYET OIICHIINKA
10 | naemmix MHBECTHLIMOHHBIX (DOHJIOB
ITan (akumu, I0IM) HHOCTPAHHBIX
11 (axuwum, onm) p Ilo aHanoruu c . 5
WHBECTUIIMOHHBIX (DOHIOB
Hensmxumoe IMyIIecTBO U
12 A Y Or4er OoLIeHIINKA
MMYIIECTBEHHEIE MpaBa
IIpon3Bonnable (hpHAHCOBEBIE
13 P A b Or4er oLeHIINKA
WHCTPYMEHTHI
[IpaBa TpebOBaHUSs U3 TOTOBOPOB
14 P P a P OrTyer oleHIIMKa
CTpaxOBaHUS aKTHBOB
Jlonu B yCTaBHBIX KallMTaIax
15 | POCCHICKHMX OOILECTB C OTueT ONeHIMKA
OTPaHUYEHHOH OTBETCTBEHHOCTHIO
Jomnu B mpaBe cOOCTBEHHOCTH Ha
00I1IIee UMYILIECTBO TOBAPHUIIIEH 110
16 5 ym PHIL OTtyer oneHIIMKa
JIOTOBOPY WHBECTUITMOHHOTO
TOBAPHIIECTBA
MIpHUBEIEHHAS CTOMMOCTb ITOTOKOB TUIATEXKEH, OpeseNieHHas o
thopmymne:
17 | IIpaBa TpeGoBaHus U3 JOrOBOPOB PV = CFy
- (1 + Y)(Dk—ﬂama)/365’
k=1

rae
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PyMMa KaXJI0ro JEHEKHOI0 MOTOKa;
\Ta KaXKIOro ASHEKHOr0 IOTOKa,
IBKa TMCKOHTHUPOBAHMUSL.

OTYET OIIEHIINKA
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[Mpunoxenne Ne8

k [IpaBuiiam

OIpeeNIeHNs] CTOMMOCTH YHCTHIX aKTHBOB,
COCTaBIISIIOIINX [TEHCHOHHBIE PE3EPBHI

AO "HII® "BuemnkonoMpon"

MeToauka OLleHKH KPeJUTHOT0 PUCKA KOHTPareHTa
1. Omnpenenenusi, TepMHUHBI H COKPALIEHHUS

KpeautHblii puck — puCK BOZHUKHOBEHHsI YOBITKA BCIICACTBHE HEHUCIONHEHHSI KOHTPAareHTOM 00s3aTeNbCTB O
AO0roBoOpy, a TaKKC HCOIJIAThl KOHTPArcHTOM OCHOBHOI'O J0Jira I/I/I/IJ'II/I IMPOUCHTOB, IPUYUTAIONINXCA B YCTAHOBJICH-
HBIHA JOTOBOPOM CPOK.
KpeauTHblii peTHHI — MHEHHE HE3aBHCUMOTO PEHTHHIOBOTO areHTCTBAa O CIIOCOOHOCTH PEHTHHTYEMOr'O JIMIA
WCIIOJHATh MPUHATHIC HAa ce0si (PMHAHCOBBIC 00S3aTENbCTBA (0 €r0 KPEAUTOCIIOCOOHOCTH, (PMHAHCOBOW HAICHH O-
CTH, (PMHAHCOBOHM YCTOHYMBOCTH), BHIPAXKEHHBIM C HCIOJIB30BAHHEM PEUTHHIOBOW KATErOPUH MO ONpe/eseHHON
PEUTUHIOBOM 1IKane. MOryT NPUHATHCS PEUTUHIU CIECAYIOIUX PEUTUHIOBBIX AT€HTCTB!
Moody's Investors Service
Standard & Poor's
Fitch Ratings
Ananutnyeckoe Kpenutaoe PelitnnroBoe Arentctso (AKPA)
PetitunroBoe arearctBo RAEX («Oxcmept PAY).
PD (probability of default) — BeposiTHOCT nedonTa KOHTpareHTa 1Mo UCIOIHEHHIO CBOMX O00S3aTENbCTB MO JIFO-
O0oMy M3 0053aTEIbCTB KPEAUTHOTO XapaKTepa B cllydae KOHTpareHTa IpUIHYecKoro JHUIa WK OTAeNBHOro 00s13a-
TENLCTBA B CITydae KOHTpareHTa (PU3NIecKoro Juia.
PD-pedTHHT — pEHTHHT, COOTBETCTBYIOIIHI BEPOSITHOCTH JIe()0JITa KOHTPAreHTa.
LGD (loss given default) — nons yobiTka B ciyuae jgedonta KOHTpareHta (BbIpa)kaercsi B BHJE MPOICHTA OT 00-
el CyMMBI 3aI0JKEHHOCTH ).
LTV — orHomenre o0IIei CyMMBI 3aI0JIKEHHOCTH Ha ATy OLICHKH pe3epBa K CTOMMOCTH OOECIICUCHUS.
Recovery Rate — mpuBeaeHHas (IMCKOHTHPOBaHHAs) CYMMa ITOTANICHNN 3aI0JDKEHHOCTH B PE3yIbTaTE MEPOIIPH -
THH 110 BO3MENICHUIO B cliydae Jedonra.
ECL (o:xupaeMble KpeauTHBIE YOBITKH) — 3TO pacyeTHas BEIUYMHA KPSIUTHBIX YOBITKOB, B3BEIICHHAS IO CTE-
TIEHH BEPOSTHOCTH WX BO3HUKHOBEHUS HA MPOTSHKEHUH OXKHJIAEMOT0 CPOKa JISHCTBUST (PMHAHCOBOT'O aKTHBA.
EAD (exposure at default) - obmuii 006EM 00s3aTENBCTB KOHTPAreHTa Ha MOMEHT OI[EHKH Iepe] KOMITaHHeR
(HampumMep, cymMMa BIIOKEHHUM B OAaHKOBCKHME BKJIAIBI (JICTTO3UTHI) M HECHIKAEMBIE OCTATKH HA PACUCTHBIX CUETaX,
CyMMa BBIJIAHHOTO 3aiiMa).
RR (recovery rate) — oxxuaemMblii MPOIIEHT BO3BpATA MO MPOCPOUCHHBIM BBITLIATAM.

2. MeToabl OLIEHKH KPeIUTHOTO PUCKA
2.1.Metoa 1 (Ha ocHOBe OLIEHKM NPUBEICHHO CTOMMOCTH)

CronMoCTh akTHBa (005M3aTEILCTBA), IIPH BOZHUKHOBEHHUH ITPHU3HAKOB 00CCIICHEHUSI, OITUCAHHBIX B 11. 2.7 [IpaBui,
MOXET OMPEIEIATHCS TI0 METOTy IPUBEICHHON CTOMMOCTH OYIYIINX JICHEKHBIX MIOTOKOB, YYUTHIBAS KPEUTHBIC
PHUCKH Yepe3 KOPPEKTHPOBKY CTABKU JAMCKOHTHPOBAHUS H/WITH KOPPEKTHUPOBKY JIEHEKHBIX TOTOKOB.

Bapuanr 1.
N
b
PVgey = Z D, /365"
= a1+ Tn() + PD * LGD + B)Pn
20e

PVdev — ClIpaBeJIMBast CTOUMOCTDb OGeCHeHeHHOFO aKTHUBa (06$I3aTeJ'IBCTBa);

N - KOJIMYECTBO JICHEKHBIX TOTOKOB JIO JIAThI IOralIeH s akTHBA (00513aTeNbCTBA), HAYMHAS C ATl ONPEIEICHUS
CUA;

Pn - CyMMa n-oro ACHEXHOIo moToOKa (HpOI_IeHTI:I N OCHOBHas CYMMa);

n- HOpSI,HKOBLIfI HOMEp ACHCIKHOI'O IIOTOKA, HAYNHAaA C AaThl OIPEACIICHUA CLIA,
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'b — nHBIE COCTABNIAIONINE CTABKH 0)KMJIA€MOI TOXOHOCTH (HampuMep, Mapka HHBecTopa) (yCTaHaBIUBAETCS B
[IpaBunax onpenenennus CHA).

D,, - xonudecTBO aHEH OT Aathl onpeAeneHus CHA 10 AaThl n-0ro JeHEKHOI0 MOTOKA;
PD — BeposiTHOCTB JtedholiTa KOHTpareHTa Mo UCIIOJTHESHUIO CBOMX 0053aTeNIbCTB Ha TOpU30HTE 1 TOI;

Tn(f) - 0e3puckoBasi cTaBKa(u) AUCKOHTHPOBAHUS B IIPOIICHTAX FOJOBBIX. JIJis 1iesIei onpeaeeH sl HaCTOSIIEH
CTaBKH(OK) MOJKET HCIIONB30BATHCSI KPUBasi OECKYIIOHHOW JOXOITHOCTH C COOTBETCTBYIONIIMMHU CPOKaMH BBIILIAT P, .
[TpaBuna pacuera HacTosIIeH cTaBKU(0K) ycTaHaBauBatotcs B [IpaBunax onpeneneans CUA.

Bapuanr 2.
N
P, * (1 —PD, *LGD)
PVdeV = Z - nDn/365 ’
n=1 (1 + I'n(f))
20e

PVgey — CipaBeinBasi CTOMMOCTh aKTHBA,

N - KOJM9YECTBO AEHEKHBIX TOTOKOB JI0 JAaThI ITOTAIIEHHS aKTHBA (0053aTeIbCTBA), HAUMHAS C JaThl ONPEIeICHIUS
CUA;

P, - cyMMa n-oro qeHeKHOT0 MOTOKA (MMPOIIEHTH M OCHOBHASI CyMMa);
N - TOPSAKOBBIM HOMEP JICHEKHOTO MMOTOKA, HAauMHAsI ¢ AaThl onpeaeneHus CUA;
D,, - konu4aecTBO AHEN OT nathl onpeneneHuss CHA 1o maTel n-oro AeHEKHOTO TTOTOKA;

T'n(f) - 0€3pHCKOBast CTaBKa MCKOHTHPOBAHKS B IIPOLIEHTAX IOJI0BBIX (yCTaHaBaMBaeTCst B IIpaBuiax onpesencHus
CUA);

PDn — onpenensercs B COOTBETCTBUU € 1. 1.3 Hacrosimero [IpuioxeHus it KaKI0To IEHEXHOT0 TIOTOKa N,

LGD - — ompenensercss B COOTBETCTBHH ¢ I1. 1.3 HacTostiero [Tpumoxenus.

Bapwuanr 3.
$ P
PVdev = z (1 Ty n)Dn/365 )
n=1 ev
20e

T4ep — CTABKa JUCKOHTHPOBAHMS JUII OOECIIEHEHHOT'0 aKTHBa (00s13aTeIbCTBA), TPaBHJIa pacdeTa KOTOPOU ycTa-
HaBnuBatotcs B [IpaBunax onpenenenns CHA. B 3aBucumoctr ot ciennuku 00€CIeHEHHOTO aKTHBa (00s3aTenb-
CTBa) HACTOSAIIAS CTaBKa JOJKHA/MOXET BKIFOUATh B Ce0S1: CUCTEMHBIN PUCK, PRIHOYHBIN PHUCK (B T.4. BAJIOTHBIMH,
TIPOIEHTHEIH, TUKBUIHOCTH ), KPEAUTHBIN prCK (0aHKPOTCTBO, 1e()ONT, pUCK KOHTPATeHTa), OePaIlOHHBINA PHUCK
(monuTHYEeCKHiA, KOMMEPYECKHA, CTPaTernIeCKuid, CTPAHOBOH), U APYTHE TOATUIIBI PUCKOB.

2.2.MeTon 2 (Ha OCHOBE 03KHIa€MbIX KPEIUTHBIX YOBITKOB)

CroumMocTh akTHBa (00513aTENBECTBA), TPH BOSHUKHOBEHHH MTPU3HAKOB 00ECIIEHEeHN I, OIMCAaHHBIX B 11. 2.7 [Ipaswun,
MOJKET ONPEENATHCS C IPUMEHEHUEM MOJIENTN 0XKHUAaeMbIX KpemuTHBIX YObITKOB (ECL):

ECL =EAD * PD * LGD,
eoe.

CroumocTth obeciieHeHHOT0 akThBa (00s3arenbeTBa) PV, onpenensercs o gopmyie:
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PVdeU = PVf - ECL,
20e

PV; — croumocTh akTHBa (0053aTeNbCTBA) O€3 yueTa KPEUTHOrO PUCKa (B OTIEIBHBIX Clydasx PVy MOKeT ObITh
paBHa EAD), onpenesicHHast B COOTBETCTBHH C METOJIOM OIICHKH, YCTaHOBJIeHHOM B [IpaBunax onpenencaus CUA.

3. Topsinox onpenenenusi PD u LGD
BepositHocth nedonra (PD) koHTpareHTa Ha TOpu30HTE | TOX MOXKET ONPEACTATHCS CISAYIONMMA METOIAMHU:

i. B CJIy4Yae HAJTUYHS Y KOHTPAreHTa PedTHHIA OTHOT0 W3 MEKIYHAPOIHBIX PETHHIOBBIX ar€HTCTB
- Ha OCHOBAaHWH ITyOJIMYHBIX JOCTYIHBIX JAHHBIX O BeposiTHOcTsM nedonrta (PD) omHoro u3 perdTun-
TOBBIX areHTCTB, MyOIMKYyEMBIX Ha CaliTe COOTBETCTBYIOLIETO areHTCTBA C IPUMEHEHUEM COOTBETCTBUS
ypOBHEW pPEUTHHIOB (B Cilydyae HAJIWYMs Y KOHTpareHTa pelTHHra MHOTO PEeMTHHIOBOTO areHTCTBA).
Tabnuiia cooTBETCTBHS PEHTHHTOB ycTaHaBuBaeTcs B [IpaBuiax onpenenenus CHA.

ii. B ciydae HaqM4Ks y KOHTparcHTa pefiTHHIa HHOr0 PeHTHHIOBOT0 areHTCTBA C MPHUMEHEHHEM COOT-
BETCTBUS YPOBHEH pelTHHTOB. Tabmuma cOOTBETCTBUSI PEUTHHIOB ycTaHaBiuBaercs B [IpaBuiax onpe-
nenenus CHA.

iii. B ciliydae OTCYTCTBHSI Y KOHTPAreHTa pefiTHHIa U HAJIMYHUS BBIMYCKOB OOJUranMii - 10 OICHKE
COOTBETCTBHUSI YPOBHIO PEHTHHTA uepe3 KPEeAUTHBIH Crpa]l oOnuranuidi qanHoro konrparenta (IIpuito-
sxerne Ne 13). Jlns onpeneneHust BEPOATHOCTH JedoiiTa MOXKET UCIOIb30BAThCS MAKCHMAJIbHBIA Peii-
TUHT B KaXKJI0¥ Tpymiie.

iV. B Cllydae OTCYTCTBHSI Y KOHTPAareHTa PeiiTHHra U OTCYTCTBHUS BBIYCKOB O0JIMIaluii — Ha OCHOBE
CTaTHCTUYECKUX JaHHBIX U MOJIENIH, ycTaHOBIEeHHBIM B [IpaBunax onpenenenns CHA.

v.  llpu dpopmupoBannu TaOGIUIBI COOTBETCTBUS PEUTHHIOB (POH MOXET PYKOBOJICTBOBaThcA Tadmuiieit 1
[punoxxenns Ne 2.

B cliydga€, €CJIM CPOK IMOoraiiCHus 00s13aTEIbCTBA MEHEE roga OT JaThl OEHKH, UCIIOJIB3YETCA BEPOATHOCTD ,Z];e(bOHTa
KOHTparceHTa Ha CpoK, OCTaBIIIMKCS 0 MOTAIICHHUS.

Ecnu cpok morarmenus 60IbIe roja, To IPUMEHIETCS BEpOSTHOCTH nedonrta Ha 1 To.

Bepostaocth nedonra (PD) Ha cpoku, oTIMYHBIE OT 1 TOMA, MOXKET OIEHUBATHCS MMPOITOPIIMOHAIIEHO CPOKY OT BE-
posiTHOCTH nedonta Ha TOpu30HTE 1 ro, TM00 ONPEenaeIaThCs HHBIM 000OCHOBAaHHBIM CIIOCOOOM, YCTAaHOBJICHHBIM B
[IpaBunax onpenencaust CHA, B TOM YHCIie HA OCHOBE TAHHBIX PEHTHHTOBBIX ar€HTCTB O BEPOATHOCTSX Iepexoaa
MEX]Ty pa3iIHdHbIMA PEUTHHTOBBIMHU TPYIIIaMH (KaTErOpHH).

g pacdera BeposiTHOCTH e onTa Ha CPOK MEHEE roJja MOXKET HCIOIB30BATHCS CISMYIOMINN TTOIXO/:

PD; =1—(1—PD)"/T,
e,
PD — BeposiTHOCTE AedoiiTa SMUTEHTA/AeOnTOpa Ha TOpH30HTE 1 TO;
D — xonuuecTBO KaJeHAApHBIX JHEH 10 morameHus/ohepTsr;

T — KOIM4ECTBO KaJIEHAAPHBIX THEH B oAy, B KOTOPOM OCyllecTBisieTcs pacuer PD;.

[Torepu npu 6ankporcTBe/nedonrte (LGD) onpenenstorcs cieayonmM oopazom:
LGD=1-RR,

eoe:

Iopsinok onpenenenust LGD u RR ycranasnusaercs B [IpaBunax onpenenenuss CHA. Ilpu aTom noctynHblie Me-
TOAMKH BKIIIOYAIOT, HO HE OrPaHUYMBAIOT, CIIOJIB30BAHKE CIIeTyoield HHPOpMaIu:

u CTAaTUCTUYCCKUC NAaHHBIC ITPOIUIBIX IICPHUOJ0B;

u PacuCeT Ha OCHOBC AHAJIOTUYHBIX aKTHBOB (065[33.T€J'[I>CTB);

u HUCCICAOBAHUA U PaCUCThI peﬁTHHFOBBIX Ar¢HTCTB, a4 TAKKC HHBIX CHCHUAIIM3UPOBAHHBIX UHCTUTY-
TOB.
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[Mpunoxenne Ne9

k [IpaBuiiam
OIIPEIEIICHNS] CTOMMOCTH YUCTBIX aKTUBOB,
COCTABJISIFOLIUX ITIEHCUOHHBIE PE3EPBHI

AO "HII® "BremnkoHoMpon"

Briepkka u3 Pemennst AxkuuonepHoro obmiectsa «HII® «Buenmkonombpona» ot . 2020

«JloneBbie eHHBIC OyMaru HIDKEIEPEUNCICHHBIX BBITYCKOB MproOpeTeHHbie A0 1 MapTa 2020 rona, ome-
HHUBAIOTCSI C MOMEHTA BCTYIUICHHS B CHITy COOTBETCTBYIOIINX M3MeHeHuH B IIpaBuiia onpenenenus: CTOMMOCTH YH-
CTBIX aKTUBOB, COCTaBJIAOMNIUE TIeHCHOHHbBIE pe3epBbl AO «HIID BuenpkoHoMBOHT» 10 ClIpaBEIIMBON CTOUMO-
cTH, cioxuBieiics Ha 1 mapta 2020 rona.:

1. (HaumenoBaHue neHHo# Oymaru, per.Homep, ISIN,),

2.

3.

JlonroBsie ieHHbIE OyMaru HIKEEPEUNCIeHHbBIX BBITYCKOB probperennbie A0 1 mapra 2020 roza, ore-
HUBAIOTCS C MOMEHTA BCTYIUJICHHS B CHUTy COOTBETCTBYIOIINX M3MeHeHn B [IpaBuia onpeaeneHus: CTOMMOCTH YH-
CTBIX aKTHBOB, COCTaBJIsIONIME MTeHCHOHHBIEe pe3epBbl AO «HII® BHemnpkonoMdoHa», MO CipaBeIIMBONA CTOUMO-
cTH, ciokuBiierics Ha 1 mapra 2020 roga:

1(HaumenoBanue 1ieHHO# Oymaru, per.momep, ISIN,),

2.

3.

JlonroBbie IIeHHBIE OyMaru MEpEYNCIICHHBIX BBIIIE BHITYCKOB, IPHOOpeTeHHbIe B mepuon ¢ 1 mapta 2020
roga 1o 30 centsaops 2020 roma, OIEHUBAIOTCS C MOMEHTA BCTYIUICHHS B CHJIY COOTBETCTBYIOIINX M3MCHCHHH B
[IpaBuia onpemeneHus] CTOMMOCTH YHCTBIX aKTHBOB, COCTaBJIIONINE MeHCHOHHBIC pe3epBbl AO «HII® Brempko-
HOM(OHI», IO CHPaBEIINBON CTOMMOCTH, CIOXHUBIIEHCS Ha JaTy MPHOOPETEHHS M C YYeTOM HaKOIUIEHHOTO Ha
naty onpenencaust CHA kymonHoro moxonaa.”
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