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OO0mMe MoJI0KEeHHS.

[IpaBuia ompeneneHuss CTOMMOCTH YHCTHIX aKTHUBOB (manee - IlpaBmima), OTKPBITOro mNaeBoro HHBeCTHHOHHOIO (oHAa
PHIHOYHBIX (uHAHCOBBIX HHCTPyMeHTOB ''XXII Bek'" (mamee - ®oHxm), HAXOIAMIETOCSA ION YHpaBICHHEM AKIHOHEPHOTO
obmectBa VYmpapmsromas KkoMmmaHus «bpokepkpenutcepBucy (mamee — VYmopaBnsiomas KOMIIAHHS) YCTaHABJIMBAIOTCS B
COOTBETCTBHH C TpeOoBaHmsAME YkazaHus LlenrpamsHoro banmka Poccmiickoit @emepannu ot 25 aBrycra 2015 roma Ne 3758-Y
(manee — Ykazanue), ®enepaibHbiM 3akoHOM "OO MHBeCTHIMOHHBIX (poHmax" N 156-03 ot 29 Hos0ps 2001 roma (masee -
DenepanbHblii 3akoH "O0 UHBECTUIMOHHBIX QoHaax"), DenepanbubiM 3akoHoM OT 10 mrosst 2002 roga N 86-d3 "O IlenTpansHoM
6anke Poccuiickoit ®eneparmu (banke Poccun)" 1 MpUHATBIMU B COOTBETCTBUYU ¢ HUIMHM HOPMAaTUBHBIMHU aKTaMHU.

Hacrosimue IlpaBuna cocraBieHsl ¢ MexxayHapoIHbBIMH cTaHaapTamu ¢uHaHcoBoi oTueTHOCTH (MC®O), BBeAEHHBIMH B

JlelicTBUE Ha TeppuTopuu PO B yacTH, HE MPOTUBOpEYAllEeH AEUCTBYIOLIEMY 3aKOHOAATENLCTBY P®.

- Hacrosimuue Ipasuna aeiictByrot ¢ «01» ssaBaps 2018 rona.

- smenenns u nomonHeHus B Hactosmue [Ipapuia Berymatot B ety ¢ «01» suBaps 2020 roxa

1.1. H3meHeHus u nonoyiHeHus B Hactosimue [IpaBuiia He MOTyT OBITH BHECEHBI B CIICAYIOLIME TIEPHOIBL:

® B IIEPUO/] C IaThl HaYaJIa JI0 aThl 3aBepiieHust (OKoHYaHus) popMupoBanus PoHa;

e [10CJI€ JaThl BOSHUKHOBEHUS OCHOBaHU NpekparieHust Ponna.

3a MCKJIIOUCHNEM CITydaeB HEBO3MOXKHOCTH ONPEAETICHHUs] CTOMMOCTH YHCTHIX aKTHBOB, B YACTHOCTH:

® BHECCHHS I3MEHEHUI B HOPMaTHBHO-TIPABOBBIE AKTHI, PETYINPYIOLIHE TOPSAI0K OTPEIENICHNs] CTOMMOCTH YUCTHIX aKTHBOB,;

® TIPHOCTAHOBJICHUS [CHCTBHA WM aHHYJNPOBAHUS JIMIEH3WM OpraHU3aToOpa TOPIOBIM Ha PBIHKE IEHHBIX OyMmar, IIo
pe3yabpTaTaM TOProB y KOTOPOTO OMPEAEIIeTCs CIIpaBeINBas CTOMMOCTb [IEHHbBIX OyMar;

® BHECECHHS M3MEHEHHUH B CIIMCOK OPraHU3aTOPOB TOPTOBIIH;

® 3MEHEHHUS MHBECTUIIMOHHON neknapanun OonHna;

e 1proOpeTeHus B cocTaB UMylnecTBa GoH/Ia HOBOTO BU/Ia aKTHBOB;

® HE0OXOIMMOCTH NMPUMEHEHHS O0Jiee JOCTOBEPHBIX METO/IOB OLIEHKH.

1.2. B ciyqae HeoOXOOMMOCTH BHEcEeHHMs HM3MEHEeHWil W jonosiHeHui B IlpaBuiia kK HMM IpuiiaraeTcsi HOSICHEHHE
MPUYMH BHECEHUS TAKUX U3MEHEHUH U TOMOIHEHHH.

1.3. IIpaBuna mpeacTaBiAsAOTCS YHOpaBisIoOmEd KOMIOaHUEH B yBEIOMMTENbHOM mopsake B bank Poccum B TedeHue
IBYX paboumx AHEH ¢ JaThl MX YTBEP)KACHHS M COTJIACOBAHUS CO CIICIHAIM3HPOBAHHBIM JCMO3UTApHEM ITyTeM HAaIllpaBICHHS
3JIEKTPOHHOTO JOKYMEHTA, MMOAMUCAHHOTO YCHIICHHOHN KBAIM(HUIIMPOBAHHON AJIEKTPOHHO IMOANNCHIO, TI0 TEIEKOMMYHHKAIIMOHHBIM
KaHaJlaM CBf3M, B TOM YHCJE 4depe3 MH(OPMAIMOHHO-TEICKOMMYHUKAIIMOHHYIO ceTh «HTepHeT», B COOTBETCTBHH C HOPSIKOM,

ycTaHoBJIeHHbIM bankoM Poccun.
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1.4. IIpaBuna (M3MeHEHHsS W JOMOJHCHHS, BHOCHMBIC B [IpaBuia) mojaie:xaT pacKphITHIO Ha caiiTe Ympaisrolnei

kommanuu http://bes.ru/am/:

- He To3/Hee JHs Havyaja cpoka ¢popmupoBanust PoHza (1711 HOBBIX (OopMUpPYIOIIHXCS (OHIOB);

- HE M03HEE IIATH pado4nX AHEH 10 NaThl Havana npuMeHeHus 11paBui, ¢ BHECEHHBIMH H3MEHEHUSIMH U JOTIOJTHECHUSIMHL.

ITpaBuna (1 Bce MI3MEHEHUS M JOTOIHEHMS K HUM 32 TPH MOCIEAHNX KaJICHIApHBIX T'0/1a) JOJDKHBI OBITh JOCTYITHBI B TEUCHHUE
Tpex IOCIIEAHNX KaJCHOApHBIX JIeT Ha caiiTe Ympapisiomeld kommanun PoHga B HHPOPMAIIMOHHO-TEICKOMMYHUKAIIMOHHON CeTH
"WuTepHeT".

1.5. PesynbraThl OnpeeneHus CTOMMOCTH YHUCTBIX akTHBOB DOH/a, a TaKKe PacueTHOW CTOMMOCTH MHBECTHUIIHOHHOTO
nas (DOHJIa OTpaXKarOTCA B CIIPAaBKE O CTOMMOCTU YUCTBIX aKTHBOB, 3a WCKIIIOYCHUEM ONPECACICHUSA CTOMMOCTU YUCTBIX aKTHUBOB
®doHa 10 3aBepIieHus ero (GOpMUPOBaHUS (TOJIBKO I HOBBIX (DOHIIOB).

1.6. CUYA paccuuThiBaeTcs MO COCTOSHUIO Ha 23:59:59 nmatel, mo cocTosiHMIO Ha KoTopyro ompenensercs CUA, c
YYETOM [IaHHBIX, PACKPBHITBIX Ha YKa3aHHYIO JaTy B JOCTYITHBIX JUIS yNPAaBIIAIONICH KOMIIAaHWH HMCTOYHHMKAX BHE 3aBHCHMOCTH OT
4acoBOTO MOsCA.

1.7. CTOMMOCTP YHCTBHIX aKTHBOB OIpEAENACTCS HE Mo3[Hee pabodyero AHS, CIEAYIONMETO 3a JHEM, 110 COCTOSHUIO Ha
KOTOPBII OCYIIECTBIISETCS ONPEACICHIE CTONMOCTH YUCTHIX aKTHBOB.

1.8. CTOMMOCTh YHCTBIX AaKTHBOB OIpEIeNseTcd Kak pa3sHHIA MEXIY CTOMMOCTBIO BceX akTHBOB DoHpaa (manmee —
aKTHBBI), U BEJIMYMHOI BceX 0053aTeNbCTB, MOAJIESKAIIMX HCIOIHEHHIO 32 CYET yKa3aHHBIX aKTHBOB (Jlajiee — 00s3aTenbCTBa), Ha
MOMCHT ONPE€ACTICHUSA CTOMMOCTHU YUCTBIX aKTUBOB B COOTBCTCTBUU C HACTOAIIUMU HpaBI/IHaMI/I.

1.9. CrouMocTh YHCTHIX akTHBOB DOHMIA onpeaenseTcs:

1.9.1. B CiTydae NPHOCTaHOBJICHHS BBIJauM, ITOTAlIeHUs] 1 0OMEHa MHBECTUIMOHHBIX 1Ta€B — Ha J]aTy BO30OHOBJICHHS UX
BBIJIa4M, TIOTAIICHNS © OOMEHa;

1.9.2. B city4ae npekpamnieHnst PoHia — Ha 1aTy BOZHUKHOBEHHUSI OCHOBAHHS €T0 NPEKPAICHHS;

1.9.3. nocyie 3aBepiieHus (oxoHuaHus) (opmupoBaHust DoHIA CTOMMOCTh YHUCTBIX akTHBOB (DOHIA ompeessiercs
KaXKIbI pabounii 1€Hb.

110 CTOMMOCTh YHCTHIX aKTHBOB q)OHI[a, B TOM YMCJIC CPEAHETOJ0BAsA CTOUMOCTH YUCTBIX aKTUBOB q)OH}Ia, a TaKxXeC
pacu€THasAd CTOMMOCTb HHBECCTUIIMOHHOTO T1ast q)OH}Ia OMPECACIAIOTCA C TOYHOCTBIO 1O ABYX 3HAKOB IOCJIC 3aHﬂTOﬁ, C IPUMEHCHUEM
MpaBHJI MAaTEMaTHIECKOTO OKPYTJIEHHS B BaioTe onpeaeiteHust CHA.

1.11. B ciyuasx u3MeHeHHs IaHHBIX, HA OCHOBAaHMHM KOTOPHIX ObLIa OIpeaeseHa CTOMMOCTh YHCTHIX akTHBOB PoHa,
CTOMMOCTh YHCTBIX aKTHBOB ITOJUISKUT nepepacuery. [lepepacdeT cTOMMOCTH YHCTBIX aKTUBOB MOXKET HE OCYIIECTBISTHCS TOJIBKO B
cilydae, KOTJla OTKJIOHGHHME WCIIOJIb30BaHHOW B pacueTe CTOMMOCTH akThBa (oOs3aTenbcTBa) cocraBisger meHee deMm 0,1%
KOppeKTHOﬁ CTOMMOCTHU YHCTBIX AKTHUBOB M OTKJIOHCHHUE CTOMMOCTH YHUCTBIX aKTHUBOB HAa 3TOT MOMCEHT pacd€Ta COCTABJIACT MCHEC

0,1% KOppEeKTHOH CTOMMOCTH YHUCTHIX aKTHBOB.
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Kpurtepnu npusHanus (IpexkpameHns NPU3HAHUSA) AKTHBOB (00513aTeJIbCTB)
AKTHUBBI (00513aTENBCTBA) MPUHUMAIOTCS K PacueTy CTOMMOCTH YUCTBIX aKTHBOB B CIIydae MX IPH3HAHHUS B COOTBETCTBHHU C
MesknyHapoIHBIMH CTaHIapTaMu (pUHAHCOBOH OTYETHOCTH, BBEICHHBIMU B ZielicTBHE Ha TeppuTopun Poccuiickoit denepanum.
Kpurepun npusHanus (IpeKpaieHns IpU3HaHs) akTHBOB (00s3aTenbeTB) B yuere DOHAA € HENBI0 OTPAXKEHUS B CTOMMOCTH

YHCTBIX aKTUBOB IIPEIACTABJIICHBI B HpI/IJIO)KeHI/II/I 1.

Mertoasl onpeaeaeHUusi CTOMMOCTH AKTHBOB U BEJIMYHUH 0043aTe/1bCTB

CTOMMOCTh aKTHMBOB W BelIM4YMHA 00s3aTesibcTB DOHAA ONpeneNsioTcs IO CHpaBeJIMBOM CTOMMOCTH B COOTBETCTBHUH C
MexnyHnaponusiM ctanaaproM ¢unancoBoit ordetHocTH (IFRS) 13 "Onenka crpaBeminBoil CTOMMOCTH" C IONpPaBKaMH,
BBE/ICHHBIM B JIelicTBUE Ha Teppuropun Poccuiickoit denepanun npukazom Munucrepcra punancoB Poccuiickoit denepaiyu ot
28.12.2015 N 2171 "O BBeneHuu MexAyHapoOAHBIX CTaHAApPTOB ()MHAHCOBOW OTYETHOCTH U PaszbscHeHMid MexITyHapoJHBIX
CTaH/IapTOB (PMHAHCOBOI OTYETHOCTH B JeiicTBHE Ha Teppuropmu Poccuiickoit Denepannyt ¥ 0 NPU3HAHUHM YTPATHBIINME CHITY
HEKOTOPBIX TPHKa30B (OTACTHHBIX IOJNIOKEHUHA TpuKa3oB) MunncTepcTBa ¢uHaHCOB Poccuiickoit ®Demepamuu’" ¢ ydeTom
TpeboBaHMi YKa3aHus. B ciydae HE0OOXOIMMOCTH CTOMMOCTh AKTHBOB M BEIMYMHA 00S3aTENECTB OIPEAEIICTCS B COOTBETCTBUH C
MHBIMA MeKTyHapOIHBIMH CTaHAapTaM1 (MHAHCOBOH OTYETHOCTH I10 CIPABEUINBON CTOMMOCTH.

B caydae, ecium HacTtosmuMmu IlpaBuiamMu B LeISIX ONpEENCHHs CIPaBEUIMBOM CTOMMOCTH AaKTHBA (BEJIMYHHBI
00s13aTeNbCTBA) MPEAYCMOTPEHO UCIONb30BAHUE CTOMMOCTH, ONpE/EICHHON Ha OCHOBAaHMHM OTYETa OLCHIIMKA, IPU 3TOM IIpaBUIIa
JIOBEPUTEJIBHOTO YIIPABJICHUs HE COJEpKaT yKa3zaHWe Ha Hanu4uu B DOH/E OLCHIIMKA, TO TaKas OlLleHKa MOXKET ObITh NPOU3Be/IcHa
3a CUET CPE/ICTB YTIPABILIONMIEH KOMIAHUH NIPU COOMIOICHUH TPeOOBaHUI K OLICHIINKY, YKa3aHHBIX B CICIYIOIIEM ITyHKTE.

CToMMOCTB aKTHBa MOXET ONPENENAThCS A LeleH HacTosux [IpaBui Ha OCHOBaHMM OTUYETA OLCHIIMKA, €CIIU TAKOM OTYET
COCTaBJIEH OLICHIIMKOM, B OTHOIIEHHH KOTOPOTO CO CTOPOHBI CaMOPETYIMPYEMBIX OpraHM3alUil OLICHIIMKOB HE NPUMEHSUIUNCH B
TEUeHHE ABYX JIET B KOJMYECTBE IBYX M Ooyiee pa3 Mepbl JUCHUILIMHAPHOTO BO3JEHCTBHSA, MpEaycMOTpEeHHBIX DeneparbHbIM
3akoHOM "OO oreHO4HON aedrenbHOCTH B Poccuiickoit @enepanuu', a Takke BHYTPEHHHMH IOKYMEHTaMH CaMOPETYIHPYEMBIX
OpraHM3aliii OLEHIINKOB, U CTaK OCYIIECTBICHUS OLIEHOYHON AEATEIBHOCTH KOTOPOTO COCTaBIIsIET HE MEHEE TPEX JIET, a TaK Xke
MMEIOIINM KBaIN(HUKALMOHHBIA aTTecTaT M0 COOTBETCTBYIOIEMY HAIlPaBJICHUIO OLEHOYHOW JesresibHOCTH. Ilpu ompeneneHun
CIpaBeJIMBONA CTOMMOCTH Ha OCHOBaHMM OTYETa OLEHIIMKA JaTa OLEHKH CTOMMOCTH JOJDKHA OBIT HEe paHee IIECTH MECSIEB 0
JaTbl, IO COCTOSHUIO HA KOTOPYIO OIpeJeNseTcs CIpaBeAlHBas CTOMMOCTb. B ciydae, eciu ymnpaBisifolled KOMIIAHHHM CTajo
M3BECTHO O (DakTax, KOTOpPBIE MOTIJM CYIIECTBEHHO IOBJIMSTH Ha W3MEHEHHE CIPaBEUIMBOMH CTOMMOCTH HMYIIECTBA, OIIEHKA
OCYIIECTBIISIETCS TT0 HEOOXOAUMOCTH.

HaGmonaemast u nmoctynHass OupskeBasi IUIOIMIAAKa — TOProBas IUIOMIAJKa POCCHMICKOM M (WIM) MHOCTpaHHOW OHMpXH,
3akperuieHHas B [Ipasmiax ompenenenust CHA x xoTopoil y YIpaBisromei KOMIIAHHH €CTh JTOCTYII, KaK HampsAMYyIo, TaK M 4epe3
(hPMHAHCOBBIX ITOCPETHUKOB.

AKTUBHBIH PBIHOK — PBIHOK, Ha KOTOPOM ONEpAIfy C aKTHBOM WM 0043aTeIbCTBOM IIPOBOIATCS C JOCTaTOYHON YaCTOTOH H B
JOCTaTOYHOM 00bEME, MTO3BOJISIIOLIEM NTOIY9IaTh HHPOPMAIIHIO 00 OLIEHKAX aKTHBOB MM 00S3aTENILCTB HA OCTOSIHHON OCHOBE.

AXTHBHBIM PBIHKOM JIJIsl [EHHBIX OyMar, NOMYLICHHBIX K TOPraM Ha POCCHICKOI T HHOCTPaHHO# Oupixe (3a UCKII0YESHHEM

06HHF3HI/Iﬁ BHCUIHUX 06HI/IF3HI/IOHHBIX 3aiiMmoB Poccuiickoi d)e)lepauml; JOJITOBBIX II€HHBIX 6yMar HUHOCTPAHHBIX T'OCYAAapCTB;
4
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€BPOOOJIMIraliii HHOCTPAaHHBIX 3MUTEHTOB; [IEHHBIX OyMar MeX/IyHapOAHBIX (PMHAHCOBBIX OpraHH3alUi), TPU3HACTCS AOCTYIHAS U
HaOoaemast Oup keBasi IIIoIanKka (POCCUiicKasi MiIM MHOCTPAHHAsl OMP)KU W3 CIIUCKA, YCTaHOBJIEHHOrO IIpaBuiaMu onpesaeneHus
CYA), B ciyyae HanWuusl LEHBl Ha ATy OINpPEJENICHUs CHPaBEUIMBON CTOMMOCTH (B cCiydae, €ClId Ha BCEX IOCTYIHBIX M
HaOJII0gaeMbIX OMpPXKEBBIX IJIOIIAAKaX ObUI HETOProBBIM JeHb Ha fary ompenencHuss CUHA — aHaIM3MPYIOTCS JaHHBIE TOCIEIHETO
TOPrOBOTO JHS HA JJAaHHBIX IUIOMIA/IKAaX) M COOTBETCTBHUS OJHOBPEMEHHO CIIEIYIOIINM KPUTEPHAM Ha faty onpenencHust CHA:

KomaectBo caenok 3a mocnenaue 10 TOproBeIx AHEH B pekuMe OCHOBHBIX TOproB - 10 u Goxee

JlaHHBIN MyHKT HE IPUMEHSACTCS B CIIydae, €CIHM XOTs Obl 0JfHa OMp’ka M3 CIUCKA, YCTAHOBJICHHOTO B MEPEYHE NOCTYIHBIX U
Ha0JoaeMbIX OMPIKEBBIX IUT0INaI0K Hactosmux [IpaBun onpenenennst CHA, He pacKpbIBaeT JaHHBIE O KOJIMYECTBE CIEIIOK;

o CoBokynHbIii 00beM cnenok 3a mocieanue 10 toproBeix nHeid mpesbicui 500 000 pyGueit (MM COOTBETCTBYIOIIMIA
pyOneBbIil SKBHBANEHT 1O Kypcy banka Poccum Ha gary omnpeneneHHs aKTHBHOIO PBIHKA, €CIM 00BbEM CIEJIOK OMpeselieH B

MHOCTPAHHOI! BaJtoTe).

OCHOBHBIM PBIHKOM JIJIsl POCCUICKHX LICHHBIX OyMar Npu3HaeTcst:

v ITAO «MockoBcKast Gupikay, eci IIAO «MoCKOBCKas OUpIKa» ABISETCA AKTUBHBIM PBIHKOM.

v'B ciyuae, ecniu MOCKOBCKast OMp)Ka He SIBJIAETCS aKTUBHBIM DPBHIHKOM — POCCHICKas OMp)KeBas IUIOIA[Ka W3 YuCia
AKTHBHBIX PBIHKOB, [0 KOTOPOI ONpeneseH HanOoJbIIui o0Imuii 00beM CENOK MO0 KOJIWYECTBY LIEHHBIX Oymar 3a mocieanue 30
TOProBbIX AHEH.

v'TIpu orcyrcTBUU MHPOPMaIUK 00 0ObEME CIEIOK 110 KOJIMYECTBY LIEHHBIX OyMar MCIOJb3yeTcs MHpopMaLus 06 0ObeMe
C/IEJIOK B JIGHE)KHOM BbIpakeHWH. IIpu paBeHCTBE 0ObeMa CHENOK HAa PA3IMYHBIX TOPTOBBIX IUIOIIAJKAX OCHOBHBIM PBHIHKOM

CUHTACTCA TOpropas 1Jjiomanka ¢ HaHOOJIBIINM KOJHYECTBOM CICJIOK 3a ,Z[aHHBIﬁ Tepuon.

OCHOBHBIM PBIHKOM JIJIsl ”HOCTPAHHBIX LIEHHBIX OyMar npu3HaeTcs:

v MHOCTpaHHas OUpKa WM POCCHHCKAs OMpIKA U3 YKMCIIA AKTUBHBIX PHIHKOB, [0 KOTOPOW OIpejeneH HauboibIuuil ooumii
00BEM CZIETIOK 110 KOJIMYECTBY LICHHBIX Oymar 3a nocJieanue 30 TOPropuIx JHEH.

v'Tlpu orcyrcTBuK HHOGOPMALKU 00 00bEME CAEIOK MO KOJMYECTBY LIEHHBIX OyMar Mcroiab3yercs uHpopmaius 00 oObeme
CJICJIOK B JICHE)KHOM BBIpaXeHHUH. [1pH 3TOM BeM4YMHBI 00beMa CIEI0K B BaJIIOTE KOTHPOBKH NEPEBOSATCS B pyOsH 1o Kypey banka
Poccun Ha maty onpenenenus CYUA. Ilpu paBeHcTBe 00beMa CAEIOK HA Pa3IMUHBIX TOPTOBBIX IUIOMIAJKAX OCHOBHBIM PHIHKOM

CUHUTACTCA TOpropas Ijiolulaaka ¢ HauOOJIBIINM KOJIMYECTBOM CIICJIOK 3a TaHHBIM nepuon.

ITepeyeHb JOCTYNHBIX M HA0/II0]aeMBbIX OUPIKEBBIX IUIOLIAI0K
- [TAO «MockoBckast bupxa»
-[Ty6mmuanoe akunoHepHoe obmectBo "Cankr-IleTepOyprekas oupxa”
- F'onkonrckas gonmosas 6upxa (The Stock Exchange of Hong Kong);

- EBponexkct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
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- Upnanackas gonnosas oupika (Irish Stock Exchange);

- JlonnoHckas ¢ponnoast oupxa (London Stock Exchange);

- JlrokcemOyprekast ponnoBas 6upxka (Luxembourg Stock Exchange)
- ®onposas 6upska Hacmak (The NASDAQ Stock Market);

- ®pankdyprckas Gormosas 6upxa (Frankfurt Stock Exchange);

- Hero-Mopxkckas donnopas 6upxa (New York Stock Exchange);

- Toxwuiickas ponmosas 6upska (Tokyo Stock Exchange);

- ®onposas dupxka Toponro (Toronto Stock Exchange);

- HIBeiinapckas ponnoBas oupsxka IcAiIke (SIX Swiss Exchange);

- [lManxatickas ponmoBas 6upixka (Shanghai Stock Exchange).

Jns obnmuramuii BHEITHWX OONHTAMOHHBIX 3aiiMoB Poccwiickoit ®deneparnyn, DOINTOBBIX IICHHBIX OyMmar WHOCTPaHHBIX
TOCYIapCTB, €BPOOOIUTANH WHOCTPAHHBIX IMHUTEHTOB, IIEHHBIX OyMar MeXKIyHAapOJHBIX (PMHAHCOBBIX OpTaHM3AINI MpPU3HACTCA
BHEOUPIKEBOW PHIHOK.

Bce akTuBBI 1 00s13aTENBCTBA, CHPABEINBAS CTOMMOCTD KOTOPBIX TOMJICKUT BO3MOXXHOCTH M3MEPEHUS, KIaCCHDUITUPYIOTCS
B paMKax OIMHCAHHOW HMXE HepapXUU HCTOYHUKOB CIPABEIJIMBOW CTOMMOCTH HAa OCHOBAaHMHM HCXOJHBIX JAHHBIX, KOTOpBIE
SIBIISIFOTCSI 3HAYMMBIMHU TSl OLIEHKU CIPaBeTMBOA CTOUMOCTH:

* YpoBeHb | — PpIHOYHBIE KOTUPOBKH IIEH HA OCHOBHOM (aKTHBHOM) PBIHKE TI0 OIEHUBAEMBIM aKTUBAaM HJIM 00s3aTeIbCTBAM

(6e3 Kakux-Tr00 KOPPEKTHPOBOK),

° YPOBCHL 2 - MOZ[GJ'II/I OLICHKH, B KOTOPBIX CYHICCTBCHHBIC JIsI OLCHKU CHpaBe,I[J'IHBOﬁ CTOMMOCTH HCXOAHBIC JJaHHBIC

ABJIAIOTCA MPAMO WJIW KOCBEHHO Ha6J'I}OI[aeMBIMI/I Ha PBIHKEC.

° YPOBeHB 3 - MOI[GJ'II/I OLICHKH, B KOTOPbIX CYIICCTBECHHBIC IJISI OLICHKH CHpaBeI[J'IHBOﬁ CTOUMMOCTH HUCXOIHBIC ITAaHHBIC, HC

SABJIIAIOTCA Ha6J'IIO,I[a€MBIMI/I Ha pbIHKE.

MeTtoasb! onpeesieHUsi CpaBeVIMBO CTOUMOCTH LEHHBIX Oymar

MeTomp! OIICHKH IIEHHBIX Oymar yCcTaHOBJIEHBI B [IprnoskeHun Ne2.

- CipaBe yiiBasi CTOMMOCTB IIEHHOH Oymaru npusHaeTcst paBHO# 0 (HOJB), ¢ JaThl OUIMAIBHOTO OITyOJIMKOBAHUS PEUICHUS
0 0aHKPOTCTBE YMHUTEHTA.

CnpaBeyiuBasi CTOMMOCTh 3aJI0JDKEHHOCTH TIO CHAENTKaM C [EeHHBIMH OyMmMaramu, 3aKiIIOUYeHHBIM Ha YCJIOBUSAX T+,
OTIpEJICNISICTCSl B pa3Mepe Pa3HHIbl MEXAy BbIpaxkeHHOU B Bamote omnpeneneans CUHA [MN®D cnpaBeannBoil CTOMMOCTBIO TIEHHBIX
OymMmar, SIBJISTFOIIMXCS TIPEIMETOM CIIEIKH, 1 CYMMOU CIIEIKH B BAIIIOTE CACIKH, IpUBeAeHHON K BamoTe onpeneneans CHA TTHD mo
KypCy BaIIOTHI (B COOTBETCTBUU ¢ pa3nesioM [IopspaoKk KOHBEpTAllMH CTOMMOCTEH, BBIPAXKCHHBIX B OJIHOW BAIIIOTE, B JAPYTYIO

BAJTIOTY).
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[Tpu onpeneneHny cripaBeAIMBOM CTOMMOCTH 330JDKEHHOCTH 110 C/IEIIKaM ¢ OOJMIralusIMH, 3aKJIIOUeHHBIMU Ha YCIIOBHAX T+,
CIpaBeUINBas CTOMMOCTb OOJIMI'allui, SBISIOIINXCS TMPEIMETOM CJENKH, C JaThl 3aKIIOYECHUs CIEIKH JO AaThl Mepexoaa Ipas
COOCTBEHHOCTH Ha IIEHHbIE OyMaru, €XEIHEBHO ONpENeNsieTcsl C YYeTOM HaKOIUICHHOI'0 KYHNOHHOTO J0XOJd, ONPEJeNICHHOTO Ha
JIaTy pacyeTa I10 CHIEIIKE B COOTBETCTBUH C YCIIOBUSMU CAENKHU WU MPaBHIaMH OpPraHH3aTOpa TOPTOB.

B cnydae mono>KuTeNnbHON pasHULBL, CIeIKa IPH3HACTCS B COCTaBE aKTUBOB (IEOUTOPCKas 3aJ0JDKCHHOCTh) y HOKYHaTels
B COCTaBe 00s3aTeNbCTB (KPEIUTOPCKAs 3aJ0JDKEHHOCTh) V NPOJABIA, OTPULATEIFHONW Pa3HUIBI - B COCTaBE OO0S3aTECIBCTB
(kpenuTopckasi 3al0JDKEHHOCTh) y MOKYIATENsI/B COCTaBE aKTHBOB (IeOUTOPCKAast 3a10JDKEHHOCTD) Y TIPO/IaBIia.

CrpaBeuiiBasi CTOMMOCTh JIEOUTOPCKOW 3a/I0JDKEHHOCTH, BO3HHUKINEH B pe3yJbTaTe COBEPIICHHS CIEJOK C LEHHBIMHU
Oymaramy, 3aKIIOUYCHHBIX Ha YCIOBHMSX T+, KOPpPEKTHpPYeTCs B COOTBETCTBHM C IIOPSJIKOM KOPPEKTHPOBKH CIIPAaBEINBOM

CTOUMOCTH AeOuTOpCcKoit 3amomkentoctH ([Ipunoxenue 4).

Metoabl onpeesieHUs! CPaBeJINBOI CTOUMOCTH 3210JIKEHHOCTH IO CeJIKAM € BAJKTOM’

CnpaBeyiiBasi CTOUMOCTD 33JI0JDKEHHOCTH IO CAENIKaM C BaJIOTOM, 3aKJIIOUEHHBIM Ha yCIOBUSX T+, onpeensercs B pa3Mepe
pa3HULBl MEXIY TEKyIIeH CIpaBeAJIMBOM CTOMMOCTBIO BAaIOTHI, SIBJSIOLIEHCS NPEAMETOM CHEIKH, BBIPRXKEHHOH B BajlOTe
ompeznenenuss CHA [N, u cTouMOCThIO BaOTHI, 3a)MKCUPOBAHHOI B JOTOBOpE Ha ATy HMCIOJHEHHMsS CHENKH, BHIPRKCHHOU B
Bamiote omnpenenenus CYUA [IM® mno kypcy BamoThl (B COOTBETCTBHHM C pasneioM [lopsnok KOHBepTallMM CTOUMOCTEH,
BBIP@)KEHHBIX B OJTHOH BAJIIOTE, B APYTYIO BAIOTY).

B cirygae momoxuTensHON pa3sHUIBL, CIIENKa IPU3HACTCS B COCTaBE aKTUBOB (IEOUTOPCKAas 3aJ0JDKEHHOCTH) Y IIOKYITaTels
B COCTaBe 00s3aTeNbCTB (KPEIUTOPCKAs 3aJ0JDKEHHOCTBh) VY MPOJABIA, OTPHIATEIFHOW PAa3HHIBI - B COCTaBe O0S3aTEIBCTB
(kpenuropckasi 3aJOJDKEHHOCTB) Vy TOKYIATEINS/B COCTaBE aKTHBOB (IeOMTOpCKas 3aJODKEHHOCTB) y MpopaaBma. JleOuTopckas
3aJI0JDKEHHOCTh KOPPEKTUPYETCS B COOTBETCTBUM C TIOPSIIKOM KOPPEKTUPOBKH CIPABEIIMBOH CTOMMOCTH JI€OUTOPCKOU

3anomkeHHocTH ([Ipunoxenue 4).

MeToabl OLEHKH AeOMTOPCKOI U KPeIUTOPCKOI 32/101KeHHOCTH.

Ilox omeparoHHON JeOUTOPCKON 3aJ0JKEHHOCTBIO IOHMMAETCS TeKyllass AeOMTOpCKas 3aJ0DKEHHOCTh KOHTPAreHTOB,
CPOK ToTameHus KOTOpod He mpeBbimaeT 25 ([IBaamate msaTh) paboumx mHeid. JInms KaXIoro KOHKPETHOTO BHIA JEOMTOPCKOM
33JJOJDKEHHOCTH CPOKH TIOTAIlleHWs IpeayCMOTpeHbl JaHHbIMH [lpaBunamu. ChpaBemmBas CTOMMOCTh — JE€OMTOPCKOM
3aJJOJDKEHHOCTH KOPPEKTHPYETCs B CiIydyac BO3HMKHOBEHHS COOBITHH, NPUBOASIIMX K OOECIEHEHHIO, B COOTBETCTBHH C
[Ipunoxenuem 4.

CnpaBeasinBasi CTOMMOCTh [1e0MTOPCKON 32/10J5KEHHOCTH MO MNPOLEHTHOMY (KYMOHHOMY) [I0X0Qy MO AOJrOBbIM
IeHHbIM OymaraM omnpeJeisieTcsi B pa3Mepe OIIPEAEICHHOM Ha JaTy HAaCTYIUIEHHS CPOKa HCIOJIHEHHS COOTBETCTBYIOLIETO
00s3aTeNnbCTBA (IaTy HMCTEYSHHsI KYIMOHHOTO MEepHOJa), B COOTBETCTBHHM C YCIOBHSMH BBITyCKa IEHHOM Oymaru, M HCXOJIS W3
KOJIMYECTBA IEHHBIX OyMar Ha J1aTy HACTYIJICHHS YKa3aHHOTO CPOKa C yKa3aHHOM JaThl 10 HACTYIUICHH HanboJiee paHHEH U3 JaT:

\/(DaKTI/I‘lCCKOFO HUCIIOJIHCHUS SMUTCHTOM O6H3aT€J'ILCTBa;
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v'Ucreuenust 7 pabovux JHEH ¢ AAThl HACTYIUIEHHS CPOKA MCIIOJHEHHs 00A3aTeIbCTBA POCCUICKUM 3MuTeHTOM, 10 paGounx
JIHEH ¢ 1aThl HACTYIIJIEHHUS CPOKa UCTIOHEHUsI 00513aTebCTBA HHOCTPAHHBIM SMUTEHTOM;

v Ony0auKOBaHHs B COOTBETCTBUH ¢ (pelepabHBIMK 3aKOHAMH U WHBIMH HOPMATHBHBIMU MPABOBBIMU akTaMu Poccuiickoit
Denepanuy CBEACHUH 0 MIPOCPOUKE UCIIOTHEHHS SMUTCHTOM 0053aTEIbCTBA MO BBIILIATE YKA3aHHOTO JOXOAaA.

v’ JleGuropcKast 3a10JKEHHOCTh KOPPEKTHPYETCS B COOTBETCTBUH C MOPSIIKOM, YKa3aHHBIM B [IpuiioxkeHnn 4

CnpapeanuBasi CTOMMOCTb JAe0OHTOPCKOH 3a/I0/KEHHOCTH MO YAaCTMYHOMY/NOJHOMY MHOTalleHHI0 3MHTEHTOM
OCHOBHOTO J10JITa M0 IEHHBIM OyMaram omnpejeJisieTcst

B pa3Mepe, ONpPEIeNeHHOM Ha JIaTy HACTYIJIEHHS CPOKAa MCIIOJHEHMS COOTBETCTBYIOLIEIO 00SA3aTENbCTBA B COOTBETCTBHU C
YCIOBHAMH BBIMyCKa ILEHHOM Oymaru, M HCXOJs M3 KOJIMYECTBAa LIEHHBIX Oymar Ha JaTy HAacTyIUICHHS YKa3aHHOI'O CpoKa — C
yKa3aHUEM JaThl 10 HACTYIUICHUs HauboJsee paHHell u3 nat:

v/ DaKTUYECKOTO UCTIONHEHUS SMUTEHTOM 0053aTENbCTBA;

v'Ucreuenus 7 pabovux JHEH ¢ ATl HACTYIUIEHUS CPOKA HCIIONHEHHs 00s3aTeNbCTBA poccHiickuM aMuTeHTOM, 10 paGounx

,I[Heﬁ C AaThbl HACTYIUICHUS CPOKA UCIIOJTHCHUS 00s13aTenbCTBa HWHOCTPAHHBIM 3MUTCHTOM,

Jeburopckast 3a10;5KEHHOCTh KOPPEKTUPYETCS B COOTBETCTBUU C MOPSIIKOM, YKazaHHBIM B [Ipunoxenun 4.

CropaBesinBasi CTOMMOCTD JeOHTOPCKO¥ 3210 5KEHHOCTH 10 BBIILIATE THBHACHAOB M0 aKIUIM, 0X0/1a 10
JIeM03UTAPHBIM PACIHCKAM, MasAM NaeBbIX MHBECTHIIMOHHBIX (OHIOB U MasiM (AKIMii) HHOCTPAHHBIX HHBECTHIIHOHHBIX

(l)OHI[OB onpeaeaseTrcss uCxoas m3:

- KOJIMYECTBA aKIIMU/ICTIO3UTAPHBIX PACIIUCOK, YITCHHBIX Ha cuete nerno [IM® Ha mgaty, Ha KOTOPYIO ONPENEeNIOTCsS JIUIA,
HUMEIOIIUE MTPAaBO HA IOTYYCHUE TUBUICHIOB I

O0OBSIBIIEHHOT'O pa3Mepa AUBHICHA (I0X0Ja), IPUXOASIIETrocs Ha OJIHY IIEHHYI0 OyMary COOTBETCTBYIOIICH KaTeropHuH (THIIA)
3a BRIYETOM HAJIOTOB M COOPOB B CITydae, €CH 3TO MPUMEHNMO. B cirydae oTcyTCTBHS 0QUIHaIbHON HHQOPMAIH O pa3Mepe HaIora
M0 MHOCTPAHHBIM IIEHHBIM OyMaram, MoJJIeKallero yAep aHuio, MPUMEHIeTCs MaKCUMallbHO BO3MOYKHAsI CTaBKa HAJIOTra B pa3Mepe
30%.

ITo daxTy mocrymieHuss NUBHIAEHAOB/MOXOMOB Ha cueta PDoHIAa B pasMepe, OTIMYAIOIICTOCS OT paHee MPHU3HAHHOTO,

VYrpasisironias KOMIIaHUSI KOPPEKTUPYET pazMep JeOUTOPCKOMN 3aJ0KEHHOCTH.

CrpaBeyTuBasi CTOMMOCTB I€OMTOPCKOH 33JOJPKEHHOCTH IO BHIIUIATE AUBHICHIOB Mpu3HaeTcs paBHoi 0 (Hois):
- B Clly4yae €clid JCHEXHbIE CpPEJCTBAa HE MOCTYIUIIM Ha CUET, OTKPBIThIN ympasistoniedt komnanuud .Y. [IUD - ¢ gathl,
cnenyromiei 3a 25 (JBagnarh mATh) paboyuM JHEM C JaThl, HA KOTOPYIO OMPENEIISIOTCS JNIA, UMEIONIUE MPaBO Ha MOJTydeHUE

JOXO0O0B 11O HECHHBIM 6yMaraM pOCCI/II\/'ICKI/IX 1 MHOCTPAHHBIX ODMUTCHTOB,
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- B cClly4dae O(l)I/IHI/IaJ'II)HOFO OHy6J’II/IKOBaHI/IH COO6HICHI/I$I o 6aHKpOTCTBe B OTHOLICHHWH OMHTCHTA (J'II/IHa, 00S3aHHOI0 10

LIEHHOH OyMmare) pouexypsl 0aHKPOTCTBA - C JaThl OQUIMAIFHOTO OIyOINKOBaHUS TAKOTO COOOIIEHHSI.

CropaBeasinBasi CTOMMOCTD NpoyYeil 1e0NTOPCKOI M KPeTUTOPCKOii 3210/ KEHHOCTH ONpe/e/isieTcs B cJeAylomeM
nopsiike:

CrpaBeuinBasi CTOMMOCTB ITpouei JeOMTOPCKOM 3a/I0JKEHHOCTH MPU3HAETCSl B CyMME OCTaTKa 3aJI0JDKCHHOCTH Ha JlaTy
pacdyera CTOMMOCTH YHCTBIX aKTHBOB: - JleOMTOpCKas 3aJ0JDKEHHOCTh O BO3MEIICHHIO CyMMbl Hajora u3 Owompkera PO
BKJIIOYAIOTCS B pacueT CTOMMOCTH YHCTBIX aKTMBOB B pa3Mepe OCTaTKa TaKOM 3aJ0JKEHHOCTH Ha JaTy pacdyeTa CTOMMOCTH YHUCTBIX
aKTHUBOB.

- JleOuropckast 3al0/KEHHOCTh IO Hajoram, cOopaM, IMONUIMHAM B OIO/DKETHI BCEX YPOBHEH, BKIIIOUAIOTCS B pacuer
CTOMMOCTH YHCTHIX aKTHBOB B pa3Mepe OCTaTKa TaKOH 3a/10JDKCHHOCTH Ha JIaTy PacueTa CTOMMOCTH YHCTBIX aKTHBOB.

- Jleburopckas 3a0JDKEHHOCTh 110 BCTYNHBIIEMY B CHIIy CyA€OHOMY PEUICHHIO BKJIIOYAETCS B PacdeT CTOMMOCTH YHCTHIX
aKTHBOB B pa3Mepe OCTaTKa TAKOH 3a0JKEHHOCTH Ha JIaTy pacdeTa CTOMMOCTH YHCTHIX aKTHBOB.

- JlebuTtopckas 3al0JDKEHHOCTh YTpaBisitonied kommanuu mepen DoHAOM, HE3aBHCHUMO OT OCHOBaHHWM €€ MpU3HAHUA,
BKJIIOYAETCS B pacyeT CTOMMOCTH YHCTBHIX aKTHBOB B pa3Mepe ee 0CTaTKa Ha JAaTy pacdeTa CTOMMOCTH YHCTBIX aKTHBOB.

- Jleburopckas 3aJ0JKEHHOCTh, BO3HHUKILAS 1O JIOTOBOpPAaM C ayIUTOPOM, CIICHHAIN3UPOBAHHBIM JICIIO3UTAPUEM, JHIIOM,
OCYIIECTBIISIOIIM BEACHHE PEecTpa BIIAAEIbIECB HHBECTUIIMOHHBIX IAcB, yKa3aHHBIMU B IIpaBHiax JOBEpUTEIHHOTO YIPABICHUS
@DoH10M, BKITFOUAETCS B PacdeT CTOMMOCTH YHCTHIX aKTHBOB B Pa3Mepe ee 0cTaTKa Ha JAaTy pacyeTa CTOMMOCTH YHCTBIX aKTHBOB.

. B nHOM cjiydac — 110 MeToay HpPIBe,I[CHHOﬁ CTOHUMOCTH 6yI[yH.[I/IX JCHCKHBIX ITOTOKOB.

CrpaBeyiuBasi CTOMMOCTh TpouYeil AEOMTOPCKOM 3aJOJDKEHHOCTH (32 WCKIIOUCHHEM OIEpPaIrioHHON 1eOuTopcKoi
3aJ0JDKEHHOCTH, JUI1 KOTOPOH YCTaHOBJIEHA JIOIYCTHUMAasl IPOCPOUYKa 00S3aTeNbCTBA) KOPPEKTHPYETCS B CiIydae BO3HUKHOBEHHS
MHBIX COOBITHH, IPUBOSIIIMX K 0OCCLHEHEHHUIO, B COOTBETCTBUH ¢ [IpunoxeHueM 4.

ObGeclieHeHnEe MpoYel ONepanvoOHHOW 1eOMTOPCKONW 3al0/KEHHOCTH HAYMHAETCS [0 MCTEUYEHHH CpoKa HapyUIeHHS
00513aTeNbCTB, YCTaHOBJIEHHOTO JIsi HOPMAJIBLHOI'O OINEPAIllMOHHOTO IMKJA, NP OTCYTCTBUU WHBIX NPHU3HAKOB OOECIIEHEHUs, a
HMCHHO:

- Jleburopckas 3a/10JOKEHHOCTh, BO3HHUKINAS B PE3YJIbTATe COBEPIICHUS C/IENOK ¢ uMyiiecTBoM [TND, 1o KOTOphIM HACTyMMIIA
HanOosiee paHHss Jara pacueToB — B TedeHue 10 paboumx aHeil ¢ maThl, Korjga 00s3aTeNbCTBO JIODKHO OBUIO OBITH MCIIOJIHEHO,

COTJIACHO YCJIOBHUAM J10TOBOPA,

IlpaFOIIeHH])Ie MeTaJlJIbl H Tpeﬁosannﬂ K er)IPITHOﬁ OpPraHv3anvuu BbIIUVIATUTH )j[eHe)KHLIﬁ SKBHUBAJICHT AParoueHHbIX

METAJJI0OB

BHZ[bI AKTHBOB llparoueﬂﬂue METa/lJIbl M TpeﬁOBaHl/lﬂ K er)IHTHOﬁ OpraHusanv BbIIUVIATUTb

9



http://www.bcs.ru/am

bl

AKLMOHepHOoe 0bLwecTBO Ynpaenstowasa kKomnaHus «bpokepkpeamTcepBmc» Ten: (383) 210 50 20
(AO YK «BKC») ®akc:(383) 210 50 20
yn. CoseTtckas, .37, HoBocubupck, Poccus, 630099 www.bcs.ru/am
Ol'PH 1025403200020 NHH 5407191291 KM 540701001 uk@bcs.ru

JIeHeKHbIH YKBUBAJIEHT ApParoueHHbIX METaJ1J10B

JJISl IParoueHHbIX MeTAJLJIOB!
- laTa Tiepexo/ia mpaBa cOOCTBEHHOCTH, TIOATBEPKICHHAS aKTOM TIpHeMa-Tiepe1adm;

I TpeﬁOBaHI/lﬁ K erHﬂTHOﬁ OpraHu3aln BbIIVIATHTH JIeHEe;KHbIIi JYKBUBAJIEHT
JAParoueHHbIX METALJIOB:

- J1aTa mepexojia npaB cOOCTBEHHOCTH COTJIACHO BBIMKCKE CO CUETa KPEAUTHOU OPraHU3alUuy O
3a4YKCIIEHUH Ha METAJUTHYECKHUM CUET JAPAroleHHBIX METAJUIOB HA OCHOBAHUH JOTOBOPA

JUJIS1 IPAroueHHbIX MeTAJJIOB!
- laTa Tiepexo/ia mpaBa cOOCTBEHHOCTH, TIOATBEPKICHHAS aKTOM IIpHeMa-Tiepe1adi;

IJisi Tpe0oBaHMii K KpPeAUTHOW OPraHu3alMd BBIILUIATUTH J€HEKHBIH JKBUBAJEHT
JIparoueHHbIX MeTaJJIOB!

- JlaTa CcluUcaHusA € METAUIMYCCKOIO CUCTa Aparou€HHbIX MCTalJIOB B COOTBECTCTBHUH C
YCIOBUAMHU IOTOBOPA,

- nata pemenus banka Poccun 00 oT3pIBe nueH3nN OaHKa (IEHE)KHBIC CPEICTBA MEPEXOIAT B
CTaTyc mpoueii 1eOUTOPCKOM 3aJ0TDKCHHOCTH);

- JaTa JUKBUIALUMU KPEAUTHOM OpraHU3alMd, B KOTOPOH OTKPBHIT METAUIMYECKUU CYET,
rH(pOpMaIKs 0 KOTOPOI pacKpbiTa B OQUIHaIbHOM JIOCTYITHOM HCTOYHHKE.

JparonieHHpie MeTayuTbl M TpeOOBaHHWS K KPEIUTHOH OpraHM3alldil BHIIUIATHTH JCHEKHBIN
SKBUBAJICHT JPArolieHHBIX METAJUIOB OTPaKarOTCsl Ha AaTy onpeaeneHust CHA mo:

- nenaMm banka Poccun.

CrpaBe/inBasi CTOMMOCTb JIParolieHHbIX METAJUIOB M HMX SKBUBAJICHT Npu3HaeTcs paBHou 0
(Homn):

- B ClydYae HACTYIUICHHS COOBITHSA, NPUBOAAINETO K IPU3HAHHUIO JAParoleHHOTO MeTaula
HEMPUTOJHBIM Ul JAJIbHEHIIEro MCIOIb30BaHMA IO 1IEJIEBOMY HA3HAUEHMIO - C AAThl MOJIYYECHUS
ouIMaNbEHOTrO TOKYMEHTA O TakoM (hakTe.

10


http://www.bcs.ru/am

BKICl&

AKLMOHepHOoe 0bLwecTBO YnpaenstoLasa KoMmnaHusa « bpokepkpeamTcepBucy Ten: (383) 210 50 20
(AO YK «BKC») dakc:(383) 210 50 20
yn. CoBeTckas, a.37, HoBocubumpck, Poccus, 630099 www.bcs.ru/am
Ol'PH 1025403200020 NHH 5407191291 KM 540701001 uk@bcs.ru

ﬂOHyCTHMbIe METOAbl OICHKHN CI[paBelIJIPIBOﬁ CTOUMOCTH JCHEKHBIX CPEACTB HA PAaCYETHBIX, CUE€TAX (BKJIIO‘-laH
coryiali€cHus 0 MUHUMAJIBHOM HCCHHUKACMOM OCTaTKe), 6p0Kepc1mx CUETaX U ICHEKHBIX CPEACTB, pa3MEII€HHBLIX BO

BRJIA1aX B KPCAUTHBIX OPraHu3alnudx 1Mo 10robopamM 0aHKOBCKOI'0 BRJIaJa (aa.ﬂee - lleH03]{IT).

CrpaBeyBasi CTOMMOCTb AEHEKHBIX CPEJICTB Ha CUETaxX, B TOM YHCIIE HA TPAH3UTHBIX, BAIFOTHBIX CUETaX, OTKPBITBHIX HA UM
ynpasistromeit kommannn [1.Y. [TN® onpenensiercs B cymMme ocTatka Ha cuerax. CripaBeinBasi CTOMMOCTh JCHEKHBIX CPEICTB,
HaxomsImmxcs y Opokepa (eOMTOPCKO# 3310PKEHHOCTH OpOKepa MO BO3BPATY ACHEKHBIX CPEICTB, HAXOSIINXCSA Ha CIICIHATEHOM
OpOKEepCKOM cueTe) OmpelessieTcss B CyMME OCTaTka Ha CIIeIMAILHOM OpokepckoM cuere Opokepa. CripaBeasmBasi CTOMMOCTb,
BO3HHKIIIAS MO JOTOBOpaM ¢ OpOKepoM BBIpa’K€HHas B BaIOTe, OTIIMYHOM OT BamoThl pacueta CHA mepeolieHUBaeTCs €KETHEBHO B
pa3pese KakIol IUIOLIaJKU B COOTBETCTBUU C paszzenoM «Ilopsmok KOHBepTalMu CTOMMOCTEH, BBIpAaXKEHHBIX B OJHOHN BalioTe, B
JIPYTYIO BaIIOTYy».

B cmydae, ecnm 3aKiIIOYEHO COTJalIeHHEe ¢ OAaHKOM O MHHHUMAJIbHOM HECHM)KaeMOM OCTaTKe [CHEXHBIX CPEICTB Ha
pacdeTHOM cueTe, CIpaBeUINBas CTOMMOCTh NPOLEHTHOTO [OXOJa IO JEHEXHBIM CpENCTBAM NpHU3HAETCS paBHOM CcymMme
Ha4YMCJICHHBIX MPOLEHTOB, HCXOAA U3 CTAaBKH, IIPEAYCMOTPEHHOHN TaKMM COTJIAIICHHEM B COCTaBE ACOUTOPCKOW 330JDKEHHOCTH B
cirydae, €CJIM YCIIOBUS HAUNCIICHHS TIPOLICHTOB TO3BOJISIFOT PACCUMTATh UX pa3Mep.

[TpoueHTHl Ha HECHMXKAEMbIHl OCTATOK JCHEKHBIX CPEJCTB Ha pacyeTHOM cueTe (oHIa MPU3HAIOTCS B KayeCcTBE aKTHBA B

NepBbIil padoUnii NEeHb MoCe OKOHYaHUs pacyETHOTO MEPUo/ia HAYKCICHHUS POLIEHTOB HA HECHU)KAEMBIH OCTATOK.

CnpaBeauBasi CTONMOCTB /IeNIO3UTOB, B Te4eHHEe MAKCMMAJbHOT0 CPOKA, MPeIyCMOTPEHHOT0 J0TOBOPOM,
onpenensiercs:
- B CyMMe OCTaTKa JICHEeKHBIX CPEJCTB BO BKJIAJE, YBEIHUEHHOTO HA CYMMY IIPOLIEHTOB, PACCUUTAHHBIX Ha JaTy ONpe/eIeHus]
CYA 1o craBke, IpeayCMOTPEHHOH T0TOBOPOM, €CIIH CPOK HOTAIICHUS ACTIO3UTA «JJ0 BOCTPEOOBaHUAY;
- B CyMMe€ OCTaTKa JICHeXKHBIX CPE/ICTB BO BKIIAJIE, YBEIMYEHHONH HA CYMMY NPOIIEHTOB, PACCUUTAHHBIX HA JIATy ONpECIeHUs
CYA 1o craBke, IpeyCMOTPEHHONW JOTOBOPOM ISl YAEPXKaHUS JICHEeXKHBIX CPEACTB BO BKJIAJE B TEUCHHE MaKCHMAaJbHOTO CPOKa
(BKJTIOYAs IETIO3UTBI, JaTa MOTAIICHHsT KOTOPBIX MPUXOIUTCS HAa APYroil OTYETHBIH IoJ), MPEAyCMOTPEHHOTO JIOTOBOPOM, €CJIH CPOK

noramcHus BKJIaaa HE ooiee 1 (OZ[I/IH) IoJa 1 CTaBKa I1I0 10TOBOPY COOTBETCTBYCT pBIHO‘{HOﬁ Ha AaTy OIpCACICHUA CHpaBeZ[J'IPIBOﬁ

ctoumocTd. CTaBKa MO JIOrOBOPY COOTBETCTBYET PHIHOYHOM, €CJIM OHA MONaJaeT B JAMANa30H BOJATUIBHOCTH PHIHOYHBIX CTABOK.
Tlopsinox ornpezeneHuss ppIHOYHOM CTaBKU M JUala30Ha BOJATHIIBHOCTH PHIHOYHBIX CTABOK YCTAHOBJIEH B MpUIIOKEeHUH 5. B cymme
OTIpEJICNIEHHOM ¢ UCTIOIB30BAHUEM METOa MPUBEICHHONH CTOUMOCTH Oy yIINX IEHEKHBIX TIOTOKOB - B MHBIX CITydasX.

B ciyyae BHeceHUsI ©I3MEHEHHUSI B yCIIOBUS OIPECIICHHS CPOKA JIOrOBOpPa MAKCUMAaJIbHBIM CPOK OIMpPEEIAeTCs] B COOTBETCTBUU
C U3MEHEHHBIM CPOKOM JICTIO3UTA, IEUCTBYIONIMM Ha Aary onpeaeneHus CHA 6e3 cyMMHpOBaHUSI CPOKOB JIETIO3UTA.

CrpaBe[uiiBasi CTOMMOCTh JICHEKHBIX CPEJICTB Ha CYETaxX, JENO3UTaX, 00A3aTEILCTB KPEIUTHON opraHu3aiu/Opokepa

KOPPEKTUPYETCSA B COOTBETCTBUU C IOPAAKOM, YKa3aHHbBIM B HpI/IJ'IO)KCHI/II/I 4. HpI/I OTOM CcClIpaBeiMBasi CTOMMOCTbL Ha 4Ty
11
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onpenenenuss CHA He MOXeT ObITh HUXKE CYMMEBI, KoTopasi Obuta Obl Bo3BpaieHa B [IM® npu yclnoBUHM pacTOp:KEHHS TOTOBOpa
0aHKOBCKOTO BKIIa/Ia Ha JIATY OICHKH.
CnpaBeyinBasi CTOMMOCTh OCTaTKa JCHEKHBIX CPEJICTB BO Bkiane npusHaercs paBHod 0 (Homp) ¢ nmatel pemenust banka

Poccun 06 oT3BIBE TUIICH3MH OaHKA, B KOTOPOM Pa3MEIIeH BKIAI.

CrnpaBeaiuBasi CTOUMOCTh npu3Haetcs paBHoii 0 (Houb):

- TI0 BCEM BBIITyCKaM JIOJIEBBIX U JIOITOBBIX IIEHHBIX OyMar SMHTEHTaM U BCEM HMEIOIIHECS TPeOOBAHMUSI K SMUTEHTY 10 BCEM
BBIITyCKAaM LIEHHBIX Oymar (BKJrouyas TpeOOBaHWS Ha BBIILIATY KYIOHHOTO J0XoJa (3a NpelblAyIIde KyIOHHBIE IEPUOJbI),
TpeOOBaHUS Ha IOTalleHHE OCHOBHOTO Joira (MOJHOE/JYacTHYHOE, CPOK KOTOPOTO HACTYyNWi), TpeOOBaHHE HA BBIILIATY
OOBSIBIICHHBIX TUBHICHIOB) B Clydae BO30YXKJICHUHM B OTHOIICHWHU 3MUTCHTA (JIKI[a, 00S3aHHOIO IO IIEHHOMN Oymare), KOHTpareHra,

JeOuTOpa MpoIeayphl 0AHKPOTCTBA - C IaThl OPUIIHATEHOTO COOOIICHHUSI 0 OaHKPOTCTBE;

- B CJIy4ac CO6I>ITI/IH, MNPpUBOAAIICTO K MPU3HAHUIO APArolCcHHOTO MCTallJla HCIIPUT'OAHBIM IS HaﬂbHeﬁLHerO HCIIOJIb30BaHUA

1O 11eIEBOMY Ha3HA4YEHUIO, - C JIaThl MOIyYeHHsI O(UINATBEHOTO JOKYMEHTa O TaKOM (haKTe.

B cnywae, ecnmum B mepwox NpUMEHEHHS OTYETa OICHIIHWKA UL OIpPENeICHUS CIPaBeIMBON CTOMMOCTH, BO3HHKAET
(BBIIBIACTCS) COOBITHE, BeAyliee K OOCCIEHEHHIO, TO HEOOXOAMMO OCYIIECTBHUTH BHEIUIAHOBYIO OICHKY aKTHBa OIICHIIMKOM HE
no3naee 10 (HecsaTp) pabounx AHEH ¢ OaThl BRISIBICHHS IMPU3HAKOB oOeciieHeHns. JlaTa, Mo COCTOSHUIO Ha KOTOPYIO OIpeAesIeTCs
HOBasl OICHKA, HE JIOJKHA OBITh paHee JaThl BOSHUKHOBEHUS COOBITHS, BenylIero k odecienennto. C 1aThl HACTYIUICHUSI COOBITHS,
BEIYIIETO K OOECIEHEHHIO U JI0 IaThl MPUMEHEHHUSI HOBOTO OTUYETA OIICHINKA, Y TIPaBIISIONIAs KOMIIAHHUS JTOJIKHA CKOPPEKTUPOBAThH
MOCIIEAHIOI HM3BECTHYIO CIPaBEIJIMBYI0 CTOMMOCTH, OMPEACIECHHYIO MO OTYETY OIEHIIMKA, COCTABIEHHOMY 10 BO3HUKHOBEHHS

TaKOT0 COOBITHS, C IPUMEHEHHEM METOJI0B KOPPEKTHPOBKH CIPABEAIHBON CTOMMOCTH, YKa3aHHBIX B MIPMIIOKEHUH 4.

IMopsaok KOHBEPTALMM CTOMMOCTEl, BbIPAKEHHBIX B OJHOM BaJIIOTE, B APYIyI0 BAJIOTY.

CTOMMOCTB aKTHBOB M BEJIMYNHA 00513aTENbCTB, BEIPaKEHHAsI B BAIIOTE, OTIIMYHON OT BasoThl pacyeta CHA, npuHnMaeTcs B
pacuer CUA B Bamote pacueta CHA 1o 6upskeBomy kypcey 3akpbitus (TOD) ITAO «MockoBckast Oupka» Ha ATy ONpeaeNICHIs HX
crpaBeIMBONH CTOMMOCTH. B cimydae otcyrcrBust OGupkeBoro kypca 3akpeitus (TOD) ITAO «MockoBckas Oupxa» Ha JHaTy
omnpezeinenust CHA, ucnonb3yercs oupxkeBoii kypce 3akpbitust (TOM) ITAO «MockoBckast 6upska». Eciu Ha naty onpenenenns CHA
JUTSL BJIIOTBI He ompenessitoTcss oupskeBble Kypcebl 3akpeitTiss TOD m TOM ITAO «MockoBckas Oupska», JUIsl meliell OleHKH
npumMmensiercs kype LlenTpansHoro 6anka Poccuiickoii @enepanuu (nanee — banka Poccun).

Ecnn BankoM Poccum He ycTaHOBIIEH NpSIMOM Kypc BalllOTHI, B KOTOPOH BBIpaK€Ha CTOMMOCTH aKTHBOB (0053aTENbCTB) K
pyonro P®, TO wucmome3yercs KpOcc-Kypc Takod BaoThl, ompenencHHb uepe3 [Jommap CIIA (USD), packpwiBaeMbIit

nHpopManmoHHO# cucremoii «biymbepr» (Bloomberg) Ha naty onpenenenus CHA
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Iopsinok popMupoBaHUs BeJMYHHBI pe3epBOB, GopMUpPYEeMBIX 32 CUeT UMYUIECTBA, cOcTaBjaAsOMero Mon.

Pesepr Ha BhIIaTy Bo3HArpaxacHus (OPMHUPYETCS OTICIBHO B YaCTH PE3epBa HA BBHIIUIATY BO3ZHATPAXKICHUS YIPABISIONICH
KOMIIAaHUM U B YacCTH pe3epBa Ha BBIILIATY COBOKYITHOTO BO3HATPAXICHUS CIECLUATM3UPOBAHHOMY JEMO3UTAPUIO, AYIUTOPCKOM
OpTaHU3AINH U JIHIY, OCYIIECTBISIONIEMY BEICHNE PEecTpa BIaJelbIeB MHBECTUIIMOHHEIX maeB [P (manee — pe3epB Ha BBHIILIATY
MIPOYNX BO3ZHATPAKICHUI).

Pesepn Ha BRIIIIATY BO3HATPAKACHUI HAUHCIICTCS M OTpakaeTcs B cocTaBe 00s3atenbeTB 11D B TeueHHE OTISTHOTO rofia: ¢
HanOoJee Mo3IHeH U3 OBYX AT — IaThl Hadaja KaJleHIapHOTO roJa WK AATH 3aBepiIeHus (OKOHUAHHS) (POPMHUPOBAHUS - [I0:

v/ 1aThl OKOHYAHWS KAJIEHIAPHOIO T0/1a;

v/ 1aThl BO3HMKHOBEHUS OCHOBAHUS [UIs TIpekpainenust [IN® (BKIIOUUTENLHO) B YaCTH pe3epBa Ha BBIILIATY BO3HATPAKICHHUS
YIPaBIAOLIEN KOMIIAHUY;

v'Haubosee MO3HENW U3 JBYX JaT IPU MPEKPAIICHUH - JaThl OKOHYaHUs mpuema TpeboBanuii kpeautopos ITM® wmu gatsl
OKOHYAHUS peanu3anuu Bcero umymiecrsa [T O.

PesepB Ha BblIUIaTy BO3HArpaXkACHUM, ONPENEICHHBIN HCXO U3 pa3Mepa BO3HATPAKIACHUS, IPEYCMOTPEHHOTO NIPaBUIaMU
AV TN O, B TedeHHE OTIYETHOTO TO1a HAUUCIIICTCS] HAPACTAIOMIAM UTOTOM M OTpakaeTcsi B cocTaBe 00s3aTenbeTB [P Ha Kaxayto
naty onpezaenenuss CHA, npenycMmoTrpeHnyto [IpaBunamu onpeaeneHusi CTOMMOCTH YHCThIX aKTUBOB.

PesepB Ha BBHIIUIATY BO3HATPAXACHUS YIPABIAIONICH KOMIIAHMM M PE3EPB HA BBIIUIATY MPOYMX BO3HATPAKICHUH,
PACCUUTHIBAIOTCS OTACIBHO MO KaX/I0H YacTH pe3epBa B CIEIYIOIIEM MOPSIKE:

Ha NepBbId paboYmii IeHb OTYETHOTO TO/Ia!
Y
I D n
rze:
i- cyMMa Ha4YKCIICHUS pe3epBa Ha IepBbIid paboyuii IeHb OTYETHOTO roAa;

D - KOJIMYECTBO pa6otmx ,E[Heﬁ B TCKYIICM KaJICHAAPHOM IOy,

pacu
qu - veTHas (mpomexyrtouHas) BenmunHa CYA Ha mepBbIA 0ounit Hb OTYETHOI'O T B KOTOPBIH
pacueTHa POMEXYTOUHA el a a mep pabo Ie OTYETHOrO0 TIO0Ja, oTOp
HAYUCIISICTCS Pe3epPB P oTIpe/ieIeHHas ¢ TOYHOCTBIO JI0 2 — X 3HAKOB TIOCIIE 3aIATOH 1Mo opmyie:
Axmusvl, — Km
pacy __ 1
CHA™ = X, +Xx
(1+ yKn npn)
D
Axmuebl, _

pacueTHas BETMYMHA aKTHBOB, BKIIOYAs JEOMTOPCKYIO 3aJ0JDKEHHOCTh HAa IEPBBIN pabo4widi IEHb OTYETHOTO
rona. JleOUTOPCKYIO 3aJ0/KEHHOCTh Ha TEepBBIA paboumii JIeHb OTYETHOTO TOJa HEOOXOAMMO YYHTHIBATH 1O HAYUCIICHUS
BO3HATPXICHUI U pe3epBa Ha BHIILIATY BO3HATPAXKACHUS 3a MEPBBIA pa0o4mii IEHb OTYETHOTO roja. B ciydyae omiatel B IepBbId

pabounii 1eHb OTYETHOrOo roja ympasisiomed komnanuei n3 [1M® Bo3HarpakaeHWd, HAYMCIEHHBIX B NEPBBIM pabouuii aeHb
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OTYCTHOT'O TIoxaa, HeOGXOZ[I/IMO npu OomnpeaAcJICHUN pacquHoﬁ BCJIMYMHBI aKTUBOB Ha HepBLIﬁ pa60q1/1171 JCHb OTUYCTHOI'O Iroja

YBEJIMYUTh CyMMY aKTHBOB Ha CyMMY YIUIQU€HHBIX BO3HAIPKACHHUH B NEPBbIA pabouuii JEHh OTYETHOTO IOAa.

Km,

- BCJIMYMHA er[[HTOpCKOﬁ 3aJ0JDKCHHOCTHU 0e3 ydye€Ta HA4YUCJICHHBIX BO3HaI‘pa)KI[eHPIfI Ha HepBHﬁ pa60q1/1171 JCHb
OTYETHOI'O rojJa.

X IMpOLCHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:

X
VEn . pa3Mep BO3HarpakJeHus ympasisomeil komnanuu oTHocutenbHo CI'CYA, ycranoBnenHsiit npasunamu Y TN

(B momnsix), MEHCTBYIOINUI HA TIEPBBIA paOOYHid IEHb OTYETHOTO TO/Ia;

X}’l n o o o
P COBOKYIIHBIM PA3MCP BO3HAIPAXKACHUUN CICHUATIMU3NUPOBAHHOMY JACMO3UTAPUIO, AYAUTOPCKOU OpraHU3alvuv, U JUly,

OCYIIECTBIISIIONIEMY BEJCHHUE peecTpa BialueiblleB WHBECTHUIHOHHBIX TaeB [IM®, ortHocutenpbHo CI'CUA, ycTaHOBIEHHBIN

npaBwiaMu 1Y (B H0MX), IeHCTBYIOMIHIA Ha TIEPBEIA paboumii JeHh OTYETHOTO TOa;

n- Kaxxaast IpoLcHTHAsA CTaBKa, ,Z[eﬁCTBOBaBHJa?I Ha HepBbIﬁ pa60q1/1171 JAC€HBb OTYETHOI'O roga
x_r.m + x}:,w:

3unauenne | 1 + D He OKPYTJISETCS.

) pacu
. CUAl

OxpyriieHHe IpU pacyeTe MIPOU3BOJUTCA Ha KAXKAOM JIEHCTBUHU 10 2-X 3HAKOB IIOCTIE 3aMATOM.

Ha fpyrue nau onpeneneans CHA (3a HCKIIOUE€HHEM IIepBOTO pabouero JHsS OTYETHOTIO T0Aa):

d-1 N
(CHAP“ +>.CHA4) D .(xT)) .
S. = t=1 * n=l _ S ’
' D T 28,

i k=1

rae:
K — mopsimkoBBIiT HOMEp KaKIOTO HAUKCICHHS pe3epBa B OTYCTHOM TOJy, MPUHHUMAIOIINHA 3Hauenust ot 1 mo i. k=i —

MOPSIKOBBIM HOMEP TOCIIETHETO (TEKYIIEro) HAuUCICHUSI PE3ePBa;
K- cymMMa Ka’k0ro Npou3BeAEHHOr0 B TEKYIIEM OTYETHOM T'0JTy HAauKCIIEHHUs pe3epBa;

| - cymMa ouepenHOro (TeKyIero) HaukCIeHHs PE3EPBa B TEKYIEM OTYETHOM IO,

D - konmuectro paboYux AHEH B TEKYIIEM KaJleHIapHOM TOY;
|- KoJMYeCTBO pabouMX JHEH NEpHOJa, ONpENEJEeHHOro C Hayaja TEKYHIEro OTYETHOrO Toja 0 (BKJIIOuast) AaThl

HA4YNCIICHUS pe3epBa | |

14
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t — HopsAaKOBEIA HOMep paboyero JHs, NPUHAIEKANIETO IIEPHOY, 33 KOTOPHI OIIpeeNeHo |, IPUHMMAIOIIMI 3HAYEHHU

ot 1 g0 d. t=d — nopsAaKOBBI HOMeEp paboYero JAHA HAYNCIECHUS pe3epBa | |

t - CTOMMOCTH YHCTBHIX aKTHBOB I10 COCTOSHHUIO Ha KOHEI| KaxXI0ro pabouero mus t, 3a uckimoderueM nus d. Ecmu Ha
pabounii nenp t CUYA He ompeneneHa, oHa mpuHuMaercs paBHoi CUA 3a mpeanecTBYIOIUM AHIO t pabo4yuii eHb TEKYILETo

OTYETHOI'O rojJa.

C%(jp{lc’l

- pacuetHas (npoMesxyTouHas) BeauuuHa CUYA Ha gaTy d, B KOTOpOi Hauucnsercss peseps |, olpeneleHHas ¢

TOYHOCTBIO 10 2-X 3HAKOB MOCJIC 3aIISITOM 10 (I)OpMyJ'IeI

2, T) 2 (M)

L, T

(Axmusety —Kmy +» S, )= (D CHA, * ! 5 ! )
Cq é?ac'! — k=1 . t=1 N
200 Th) 2T
("= = )
(I .
D ;
Axmuebt,

pacyeTHas BelIMYMHA AaKTUBOB, BKJIIOYas JeOUTOPCKYIO 3afoipkeHHocTh Ha naty d.  Jledurtopckyro
3a[I0JDKEHHOCTh Ha JaTy d HeoOXOAMMO YYUTHIBAThH JO HAYHCICHHS BO3HATPAKICHUN M pE3epBa HAa BBHIIIATY BO3HATPAXKIACHUS 3a
nary d. B ciyuae orutatel B naty d ynpasisitorieit kommnanueit u3 [TM® Bo3HarpaxaeHu, HAaYMCICHHBIX B aTy d, HEOOX0IUMO IpU

OTIpeIeNIeHUH PacueTHOH BeTMYNHBI aKTUBOB Ha AaTy d yBEIMYUTh CyMMY aKTHBOB Ha CyMMY YIUTAY€HHBIX BO3HAIPaXXI€HUH B JaTy

d.
Km

d . BCJIIMYMHA erI[PITOpCKOﬁ 3aJ0JDKCHHOCTHU 0e3 ydye€Ta Ha4YMUCIICHHBIX BOBHal’“pa)K,I[eHI/If/'I Ha Oaty d, BKJIIO4asa OCTaTOK

pe3epBa Ha BRIIUIATY BO3HarpakJaeHus Ha farty d-1, rae d-1 —pabounii nens, npeamecTBytomuii aare d.

i-1
Sk

k=l - obmasi cyMMa pe3epBOB Ha BBIIUIATY BO3HATPAXKICHHUS, HAYHUCICHHBIX C HAYasa To/a 0 AaTs d.

X. IMPOLEHTHAs CTaBKa, COOTBCTCTBYIOIIAA:

X
VKn . pa3Mmep BO3HArpakJaeHus ympasistomeil komnannu oTHocuTenbHO CI'CYA, ycranoBnenusiit npasmwiamu Y [TNO

(B monsAX), AeiCTBYIOIMMIA B TEUeHHE IIepruoaa | |
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- COBOKYIHBII pa3Mep BO3HArpaXACHUIl CHEUATN3UPOBAHHOMY JEMO3UTapUIO, ayJUTOPCKOM OpraHM3aluy, U JIUILY,

OCYUIECTBIISIIONIEMY BEJCHUE peecTpa BiaueiblieB HHBECTHUIHMOHHBIX maeB [IM®, ortHocutensHo CI'CYUA, ycTaHOBIICHHBIH

. T,
npasuiamu Y I[TU® (B nonsix), AecTBYIOUI B TeUEHUE epuoa ' ;

N — kon-BO CTaBOK, JICHCTBOBABIINX B OTYETHOMY I'OAYy,;

n- Kaxxaas npoucHTHas CTaBKa, JcHCTBOBABINIAS B TCUCHUE nepuoaa i ;

o o X ;
N . xomuuecTBO paboumx OHEH mepuoja, B KOTOPOM JeHCTBOBana CTaBka ", MpUHAAJIEKANIEe IEPUOTYy |, Te
N
T =T,
n=1
N N / N N
> (ouli) 2ol Sl L) |
(3‘3—1 + h=l ) (rz-l + 1 )
I I 7 z
BN (g Ty)
3HaueHHs %; D 2] 1+ D HE
1
OKPYIJIAIOTCSL.
S, cyape
OxpyrieHue Opyu pacdere | u d  [IpOM3BOAMTCA HA KAXKIOM JAEHCTBUM [0 2-X 3HAKOB MOCIE 3aIATO.

Pasmep cdopmmpoBaHHOTO pe3epBa Ha BBHIIDIATY BO3HATPAXKICHHS YMEHBIIACTCS Ha CYMMBI HAYWCIICHHOTO B TEYCHHE
OTYETHOI'0 roJla BO3HATPAXKACHUS YNPABISIOUIEH KOMIIAHUH, CIELHATM3UPOBAHHOMY JIEMIO3UTApUIO, ayIUTOPCKON OpraHU3alMU, U
JIMIY, OCYIIECTBJISIOLIEMY BEJIEHUE peecTpa Bia/le/IbLieB HHBECTULIMOHHBIX naeB [INO.

He ucnonp30BaHHBIA B TE€YECHHE OTYETHOIO roga pe€3€pB Ha BLIIJIATY BO3HArpaXXJICHUA MOJICKUT BOCCTAHOBJICHUIO IIO
OKOHYAHHUIO OTYETHOTO rojia, HO HE IO3JHEe MEepPBOro pabodero AHSA roja, CIEAYIOIMIEro 3a OTYETHBIM, M HMPU3HACTCS B COCTaBe
MPOYMX JOXOJOB. YKa3aHHOE BOCCTAaHOBJIEHHE OTpakaeTcs mpu mepBoMm ompeneneHnd CYA B romy ciieylomeM 3a OTYETHBIM

TOZIOM.

IMopsaaok yperyJiupoBaHusi pa3HOIJIACUH MexKIy YHIPaBJsAIOIell KOMIaHUeH U CIeMAJIN3MPOBAHHBIM /1eNI03UTApHEM

NpH oNpeieJIeHUH CTOMMOCTH YMCThIX AKTHBOB
[Ipu oOHapy>KeHUU PacCXOKICHUH B pacueTe CTOMMOCTU YHCTHIX aKTHBOB (DOHJA, MPOM3BEACHHBIM CIICIHATN3UPOBAHHBIM
JIETIO3UTapueM M YTPaBJISAIOMIEeH KOMIIAHHEH, YTpaBIAONEH KOMIAHWM HEOOXOIMMO B KpaTdaiIIuil CpOK NpennpHHATH BCE

HEoOX0oMMMBIE Mephl Ul YperyJaupoBaHMs BO3HHMKIIMX pasHorsiacuid. CTOpOHBI BHpaBe HOTpeOOBaTH ApPYr y Jpyra Jro0ble
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JOKYMEHTHl (MJIM MX KOIHH), MOATBEpXJIaromiue (akThl HaNpaBJICHHS/TIONYUYCHHST PAcIOPsDKEHUI 1O cyeTaM, a TakXKe HWHbIC
JIOKYMEHTBI, HEOOXOIUMBIE /ISl BBIICHEHUSI IPUYMHBI U YCTPaHEHHsI OOHAPY>KEHHBIX PACXOXKIACHHUH.

B cnysae He [OCTMXKEHHUS YperyJHUpOBAaHUS pPACXOXKICHUM B pacyere CTOMMOCTHM UHCTBIX akTuBoB (DoHfa,
Crnennanu3upoBaHHBINA NETIO3UTApHi U YTIPaBIAIOMAs KOMIIAHNS COCTABIIAIOT aKT O NMIPUYMHAX PACXOXKACHHS NaHHBIX B CrpaBke o
CTOMMOCTH YHCTHIX aKTHBOB.

[Ipu oOHapyXeHHH pPacXOXXISHHH B pacdeTe CTOMMOCTH YHCTHIX akTHBOB ®oHpma, Crennann3upoBaHHBIN NETO3UTapUit

m3BemaeT bank Poccun 0 HEBO3MOKHOCTH TIPOU3BECTU CBEPKY PACIECTOB CTOMMOCTH YHUCTBIX aKTUBOB ®doHpa.
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Kputepnn npusnanus (mpexkpaiieHnsi NPU3HAHUS) AKTHBOB U 00s13aTesibeTB DoHAa
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uk@bcs.ru

AxTnB/O053aTe1LCTBO Kputepuu npu3sHaHusi

Kpurtepuu npekpaieHusi NpU3HAHHUA

- Jara 3a4ydClICHHsS JAEHEeXXHBIX CpEICTB Ha
COOTBETCTBYIOIINI OaHKOBCKUI cueT (pacdeTHBIH,

JleHexkHBIE CpeAcTBA HAa CuyeTax M Ha | JEHNO3UTHBIM, TPaH3UTHBIH, BaJIFOTHBIH) Ha
JeTIO3UTaX, B TOM 4HCJIC Ha TPAH3UTHBIX, | OCHOBAHMHM OAHKOBCKOM BBINMMCKH C YyKa3aHHOTO
BAMIOTHBIX  CYETAaX, OTKPBITBIX HAa UM | CYETa;
Yupasmusromeit kommnaann J1.Y. @orgom™* - JaTa TEpEeyCTYNKH IpaBa TpeOOBaHHUSA O
BBIIJIATE BKIaJa W HAYUCIEHHBIX MpPOIEHTOB HAa
OCHOBAaHUU JIOTOBOPA.

- JlaTa HCIIOJIHEHUS KPEIWTHOM oOpraHu3anuei
00513aTEIECTB 10 TIEPSYUCIICHUIO JEHEKHBIX CPEICTB CO
cuera (aTta WCIOJHECHUS KPEIWTHOW OpraHu3almei
0053aTeNbCTB 10 BO3BpATy JeNo3uTa (BO3BpaT Ha CYET
[IN® neHeXHBIX CPEACTB MO JOTOBOPY OAHKOBCKOTO
BKJIaJIa));

- nmata (aKTHYECKOW TMEPEYyCTYIKH IIpaBa
TpeGOBaHI/ISI O BbBIINIATEC BKJIaJa W HAYHCICHHBIX
MIPOIICHTaX Ha OCHOBaHHH JOTOBOPA;

- Jara  nukBumamuu  OaHKa  COTJIACHO
HHPOPMALINHU, PACKPHITON B O(QHUIHAIEHOM JOCTYITHOM
ncrounuke (B T. 4. 3amucu B EI'PIOJI o numkBHparmm
OaHKa)

- para pemeHus banka Poccum 00 oT3BIBE
JIMIICH3 U 6aHKa, O PAaCKpBITUU B JOCTYITHOM HCTOYHHKE
nHGOpPMAMM O MPHUMEHEHMH K O0aHKYy MpOIeTypsl
0aHKPOTCTBA (AEHEKHBIE CPEACTBA MEPEXOJAT B CTATYC
npouei JeOUTOPCKOM 3aJI0JDKEHHOCTH )
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Lennpie Oymarw,
CepTUPHUKATHI

B T. 4. JCIO3UTHBIC

Jara mepexoma mpaB COOCTBEHHOCTH Ha IICHHBIE
Oymarn: (32 HCKIIIOYEHHWEM IIEHHBIX  Oymar
MEepPEeaHHBIX 10 CAENKAaM, COBEpIIACMBIM  Ha
BO3BPaTHOW OCHOBE, IIPU COXPAaHEHHH KOHTPAreHTOM
o crenke 3a co0ol 3HAYMTENBHON dYacTH Bcex
PHCKOB U BBITOJ], CBSI3aHHBIX C BJIaJCHUEM IIEHHBIMH
oymaramu — cMm. Ipunoxenue 6 «Caenku PETIO»);

- ecid LeHHash Oymara IOJUIe)KHUT Y4YeTy Ha
cyeTe eno — Jara 3a4yicieHHs LEeHHOW OyMmaru Ha
cuer gemo, otkpeiThii YK Y. I[IM® B

CIICIUaJIN3UPOBaAaHHOM ACTIO3UTapuu,
MOATBCPIKACHHAA COOTBeTCTByIOH.[eﬁ BBIIIUCKOM 110
CUCTY ACIIO;

- eclM JOKyMCHTapHbIE IIEHHbIE Oymard He
MOZJIeKaT YYeTy Ha CUeTax AEno (3a HCKII0YEHUEM
JICTIO3UTHBIX CEPTH(UKATOB) — JlaTa IpHeMa IIEHHOH
oymarun [IM®, ompeneneHHON B COOTBETCTBHH C
YCIOBHSAMH JIOTOBOpPA M IIOATBEPXKIEHHAs aKTOM
IpreMa nepegad [eHHBIX OyMar;

- 10 JICNO3UTHBIM cepTUdHKaTaM — Jara
3a4UCIICHHS BO BKJAJ (IETO3UT) AEHEKHBIX CPEJCTB,
MOJTBEPIK/ICHHAs BBIIUCKON IO BKJAXy (JIEMO3UTY)
WIN C JaThl TPHOOPETeHHs] Takoro cepruukara
HOJATBEPKJIECHHON aKTOM.

Jlata mepexoma mpaB COOCTBCHHOCTH Ha IICHHBIC
Oymaru: (3a UCKITIOYCHUEM IICHHBIX OyMar, mepenaHHbIX
[0 CcleJKaM, COBEpIIaeMbIM Ha BO3BPAaTHON OCHOBE,
Korga Ympasisomas —komnanus  J1LY. 11D
MIPOJOIDKACT COXPAHATH 32 COOOW 3HAUMTENHHYIO YacTh
BCEX PHUCKOB M BBIIOJ, CBA3AHHBIX C BIAJECHUEM
MepeAaHHBIMU TI0 CIIEJIKE IEHHBIMHA OyMaramu):

- ecIi IIeHHas OyMara, IOJIS)KUAT yUeTy Ha cueTe
JIETIO - JaTa CIHCAHUs LEHHOM Oymaru co cdera Jero,
OTKpbITOro ympasisitomied kommanuu J.Y. I[MNO B
CTIEIUAIM3UPOBAHHOM JICTIO3UTAPUH, TOJATBEPKICHHAS
COOTBETCTBYIOIIEH BBIITUCKOM MO CYETY JEMO0;

- ecuM [IOKyMEHTapHBIC IIeHHBIE Oymaru He
MoJUIeXKAT y4eTy Ha cderax JIermo (3a HCKIIOYCHHEM
JIETIO3UTHBIX CePTH(UKATOB) - C IATHI MIepeaddl ICHHOH
oymarn IIM®, ompenmeneHHOH B COOTBETCTBUH C
YCIOBHSMH JIOTOBOpPa W HOATBEPKICHHON  aKTOM
mpreMa repegady IeHHBIX OyMar;

- 110 ICTIO3UTHBIM CepTH(HUKATaM - [aTa CIIHUCAHUS
c BKJIaJa (memo3ura) JIEHEKHBIX CPEJCTB,
MOATBEPKIIEHHAsT BBIMUCKOM CO cyeTa TO BKJIALy
(Iemo3uTy), UM ¢ JaThl CIIMCAHUS TAKOTO cepTHdHKaTa,
MOATBEPKICHHON aKTOM;

- €CNM TO SMHUTEHTY IIEHHBIX Oymar BHeceHa
sanucsk B EI'PIOJI o jgmkBupganmu - gara 3alucu o
JTUKBUAUAN SMHUTEHTa (MOJXy4YeHUs WH(POpPMAIHHA O
JTUKBUIAIAN SMUTCHTA).

- JaTa HACTYIUICHWS CpPOKa IOTAIllCHUs LEHHOM
Oymard, 3a HCKITFOUEHUEM JOCPOYHOTO MTOTAIICHIS,

- JlaTa TIOJIY4YeHMsI NIEHEXHBIX CPEJICTB B CYET
MOJIHOTO HCIIOJIHEHUsT 0053aTeNbCTB 1O JAOCPOYHOMY
MOTAIICHHIO TIEHHOH Oymaruy.

Jebutopckas 3a0KEHHOCTh IO IMPOICHTHOMY
(KynIOHHOMY) TOXOAY:

- B JIaTy MCIIOJIHEHHUs 00s3aTeLCTB AMHUTEHTOM,
MOATBEPKIEHHOW OAHKOBCKOW BBIITMCKON C PacdeTHOTO

19



http://www.bcs.ru/am

BKIC&

AKLMOHepHoe obLecTBO Ynpaensowasa komnaHus «bpokepkpeamTcepBmc» Ten: (383) 210 50 20
(AO YK «BKC») Pakc:(383) 210 50 20
yn. CoseTtckas, A.37, Hosocnbupck, Poccus, 630099 www.bcs.ru/am
OlPH 1025403200020 MHH 5407191291 KI1IM 540701001 uk@bcs.ru
Jeburopckas 3aJ0JDKEHHOCTD mo | cuera ympasmstomed xomnanuun Y. IIM® wunum
NPOLIEHTHOMY (KYIIOHHOMY) JOXO.Y: otyetoM Opokepa [TNUD;

Jebutopckas 3a/10J5KEHHOCTD o - Jlata moramieHus MpONEeHTHOTO (KYTIOHHOTO) - B JaTy JHUKBUJAIIMM DMHTEHTa, COTJIACHO
MPOLEHTHOMY (KYITOHHOMY) JIOXOJly IO JIOJITOBBIM | J10X0/a HA OCHOBAaHUH PELICHUS O BBITYCKE; Boinucke ux EI'PHOJI (mn BhIMUCKE COOTBETCTBYIOIIETO
[IEHHBIM OyMmaram K BBITLIATE; YIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCyIapCcTBa)

Jebutopckas 3aI0JKEHHOCTD 110

Hebutopckas 3a/10J)KEHHOCTD [0 | YaCTHYHOMY/TIOJTHOMY  TOTAIllEeHWIO  SMUTCHTOM
YaCTUYHOMY/TIOJTHOMY TIOTAlICHHI0 SMHTCHTOM | OCHOBHOTO JIOJITA IO JOJTOBHIM IIEHHBIM OyMaram:

OCHOBHOTO JIOJITa IO JOJTOBEIM [IEHHBIM OyMaram. - JaTa 4YaCTUYHOTO WJIM IOJHOTO MOTalleHUs

HOMHHAaJIa Ha OCHOBAHUHU PCHICHHUS O BBIITYCKE.

- U IparoleHHbIX METaJUIOB — JaTa Iepexoza
npaBa cOOCTBEHHOCTH, MTOATBEPKACHHAS aKTOM IIpHeMa-
nepeauy;

- Ui TpeOOBaHMH K KpPEIWTHOW OpraHM3aINH
BBIIUIATUTh  JCHEKHBIH  SKBHBAJICHT  JParoleHHBIX
METaJIIOB:

1) nmara comcaHus C METAUIMYECKOTO cdeTa
JIParoIieHHbIX METaJUIOB B COOTBETCTBHUHU C YCIIOBHSIMHU
JIOTOBOPA;

2) nmata pemenus banka Poccum 00 oT3BIBE
JMUIEeH3UH OaHKa (JIEHEeXKHBIE CPEICTBA MEepexousaT B
CTaTycC Mpodeil 1eOUTOPCKO 3a0IKEHHOCTH);

3) marta NMKBHIALMKM KPEIUTHOW OpPTaHM3aIlNH, B
KOTOPOH OTKPBIT METALIMYECKUH cuer, HHpOpMaIHus O
KOTOpOH packpbiTa B OQHIHAILHOM JOCTYITHOM
UCTOYHUKE.

- JJA JparoueHHbIX MeETalJIoB — JaTa
nepexojia IpaBa COOCTBEHHOCTH, MOIATBEPKACHHAS
aKTOM IIpueMa-Iepeayy;

- 11 TpeOOBaHUN K KPEAUTHOW OpraHM3aINH
BBIIUIATUTh JCHEKHBIM OJKBUBAJIEHT JParolieHHBIX
METaJIOB — JiaTa Iepexoja MpaB COOCTBEHHOCTU
COTJIACHO  BBIIUCKE €O  CYeTa  KPEIUTHOH
OpraHU3alUK O 3a4MCICHUU Ha METaNIMYECKUI cyer
JIparOLEeHHBIX METAJJIOB HA OCHOBAaHHUHU JAOTOBOpA.

HparoueHHbie MeTasbl,

TpebGoBaHust K KpPEOUTHOW OpraHU3alUU
BBIIJIATUTH JCHEXKHBIM 3KBUBAJIEHT JIParoleHHBIX
METaJlIOB.
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Jlebutopckas 3af0/DKCHHOCTh IO BBIMJIATE
JUBUJICHIOB 10 aKIUsAM, a0xXo04aa 10
JIETIO3UTAPHBIM PACIIHCKaM;

Hara J1eOUTOPCKOI
38/I0JDKEHHOCTH IO IMBHACHIOB IO

AKOUsIM, OoxXoda IO ACTIO3UTAapHBIM paclmrckaMm, B

MpU3HAHUA
BBIILJIATC

OTHOLICHHH:

- aKUU#, POCCUIICKUX SMHTEHTOB SIBJISETCS B
cootBercTBuH ¢ mH(popmarmeir HKO AO HPJl wm
opUIHANBEHBIX CAaHTOB SMUTCHTA LEHHBIX Oymar -
mata (UKCaIy peecTpa aKIHOHEPOB IS BBIIUIATHI
JTUBHUICH/IOB;

- B OTHOIICHUH AaKIWH, WHOCTPAHHBIX IMHUTCHTOB
SIBIISICTCS B COOTBETCTBUU ¢ uHpopmanueir HKO AO
HP/] Jaara,

HUMCIOMIME TMMpPaBO Ha IMOJYUYCHHUC ITUBUACHIAOB WA B

Ha KOTOpYIO OIPECACIAIOTCA Jurla,

COOTBETCTBUU C nH}pOpMaMOHHOI  cUCTEMOit

«bnymbepr» (Bloomberg) nara, mocne kortopoi

IIEHHbIe OyMaru Ha4yWHAIOT TOProBaThcs Oe3 ydera
obmsaBrnennbix qusuaeHnos (DVD_EX DT);

Ilpu orcyrctBUM WHpOpMALMK M3  BHIIIE
yKa3aHHBIX HCTOYHHKOB (B TOM YHCIE pa3Mepa
NPUYMUTAIOMIMXCS  BBIIIAT) - JaTa 3a4HuCICHUsS
JICHEXKHBIX ~ CPEICTB  HAa  pacyeTHbIi  cYeT
ynpasJiiromed komnaauu 1Y, ITU®.

- lara wucnonHeHUs 005A3aTENBECTB AMHUTCHTOM,
MOJITBEPKICHHON OAHKOBCKOW BBIMHMCKON C PacyeTHOrO
cueta ynpasmstomed kommanuu Y. IIA® wnm
otuyeroM Opoxepa [TUD;

Jara TUKBUAAINU SMHUTEHTA, COTIIACHO BBINHCKE
n3 EIPIOJI (mnm BBIMHCKH ¥3 COOTBETCTBYIOIIETO
YIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).
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Jleburopckast 3a0JKEHHOCTh IO JTOXOAaM
WHBECTULMOHHBIX maeB poccuiickux [TM® u naes
(axumit) MHOCTPaHHBIX WHBECTHLMOHHBIX (DOHIOB,
ay KOTOPBIX BXOJAT B cocTa umyiecrsa [INMO

IMpu orcyrcrBunM uHpOpManuu u3

Jaroil mpuzHaHMsA goXo4a O MasM,
SIBJISIETCS Jarta BO3HUKHOBEHUS
o0s3aTeNbCTBA 1O BBIILIATE  JIOXOA,

yKa3aHHasi B COOOIIEHNH O BBIIIIATE J0X0Aa
[0 WHBECTHUIMOHHBIM TIasM POCCHHCKHX
[MN®, B cooTBeTcTBUU C wuH(pOpMAIHEH
HKO AO HP/,
oduIHaIEHOM

nHpopmanuu  Ha
caiite YIpaBJIsoLEH
KOMITaHUHU WX B O(HINAIBHOM COOOIIEHUN
JUId BJAJEIbIEB MHBECTUIMOHHBIX IaeB O

BBIIIJIATE (nnst

Jaoxozna
KBaNM(UINPOBAHHBIX HHBECTOPOB);

JaTta, ¢ KOTOpPOWM HWHOCTpPaHHbBIE ILICHHBIE

Oymaru HauMHAIOT TOProBaTbecsi Oe3 yuera
oO0BsBieHHbIX quBHiaeHI0B (DVD EX DT)
B COOTBETCTBHH C MH(OPMAIIMOHHOH

cucremoii "biiym6epr” (Bloomberg);

BBINIC

YKa3aHHbIX HCTOYHHKOB (B TOM YHCJIE pa3Mepa

e Jlata ucmonHeHUsT 00SA3aTEIBCTB IO BHITLIATE
JI0XO0/Ia, TIOATBEPKICHHOI 0aHKOBCKOI
BBIMTMCKOM C PaCYETHOI'O CYeTa yIpaBIsIonIeit
kommanuu J1.Y. I[IN® /otaeTom Opokepa
[N®;

e JlaTa TMKBUAAIMH JHIA 00SI3aHHOTO IT0
LOCHHBIM 6yMaraM I/IHOCTpaHHOFO
HWHBECTHUIIHOHHOTO (POH/A;

e JlaTa UCKIIIOYECHUS U3 PEECTPA POCCUICKOrO
M1a€BOT'0 MHBECTHIIHOHHOTO (hOH/IA.

NPUYUTAIOMNXCS BBIIUIAT) - Jara  3a4HCIICHHSA
JICHe)KHBIX ~ CPEACTB  HA  pAcUeTHBIH  cYeT
ynpaisromet kommaaun J.Y. [N® / Ha cuer
O6poxkepa [TND.
- B cirydae ucnonHeHHsT KOHTPaKTa;
- B pesynbrare BO3HHKHOBEHMS BCTPEYHBIX
[TpousBosHbIE (HPMHAHCOBBIE HHCTPYMEHTHI 0bszaTeIbCTB . flo Komipakty € VTaKOH e
(nanee — [TOW) crienuuKanuen, T.e. 3aKII0YeHe 0QCETHON CACIKH;
Hara OTpaXKEHUS Opoxepom - [Ipexpamenue 0643aTeNbCTB MO KOHTPAKTY IO
HpI/IO6peTeHI/Iﬂ/peaHI/I3aLH/II/I COOTBETCTBYIOIIETO WHBIM OCHOBaHHWAM, YKa3aHHBIM B IIpaBUJIaX KJIWPUHIa, B

CPOYHOI'0 KOHTPAKTA Ha 61/1p>1<e.

YCTAHOBJICHHOM MMM MOPSAJKE.
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33[[0H)KGHHOCTL no cAcjikKkaM C LICHHBIMH HaTa 3aKJIIOUYCHUSA AO0rosopa

OyMaramu, 3aKJIOYE€HHBIMH Ha yCIOBUAX T+ nproOpeTeHuIo (peanu3anin) eHHbIX Oymar.

- Jlata ucnonHeHus: 0053aTEIBCTB KOHTPAreHTOM,
MOATBEPXK/ICHHOW 0aHKOBCKOW BBINMHUCKON C PacyeTHOTO
no | cuera ynpasmstomed kommanuu Y. [IAD wunm
oryetom Opokepa IIM® - Jlata mepexoma mpaB
COOCTBCHHOCTH Ha IICHHbIE OyMard IOATBEPKICHHAS
BBINKCKOM IO CYETY AEMo.

38.,I[OJ'I)KGHHOCTB o CcAcjIKaM C BaJ'IIOTOﬁ,
I[aTa 3aKJIIFOYCHUA JA0TOBOpa

3aK/IFOYCHHBIM Ha ycioBusax T+
MOKYTIKE/TIPOJa’ke BAITIOTHI.

Jara nepexona mpaB cOOCTBEHHOCTH Ha BAJIIOTY
Ha OCHOBAaHHHM BBIMCKM CO CYETAa OTKPHITOTO Ha
o
ynpasaromyo kommanuto  J.V. TIHM®/6poxepckoro

OoT4ycTa.

JleHexHble cpencTtBa, HaxoJsdUIUecs Yy
npo(eCCUOHANBHBIX YYACTHUKOB PBIHKA I[EHHBIX

Oymar (maee — 6pokep) otyera Opokepa

I[aTa 3a4YUCJICHUA JCHCKHBIX CPEACTB Ha
CHGI_[I/IaHBHLIﬁ 6p0KCpCKI/II7[ C4€T Ha OCHOBAaHUH

- Jlara ncronHeHHs1 OpOKEpOM 00s3aTENBCTB O
MIEPEUNCICHUIO JICHEXKHBIX CPEACTB C CIIEIHAIBLHOTO
Opokepckoro cuera;

- Hara pemenus banka Poccum 00 oT3bIBE
JHMILEH3UN Y Opokepa (IeHEeKHBIE CPE/ICTBA MEPEXOAIT B
CTaTycC Mpoueil 1eONTOPCKO 3a0IKEHHOCTH);

- Jara suxBHpamuu Opokepa  COIJIAaCHO
nHPOPMALINHU, PACKPHITONl B O(PUIHATIEHOM JOCTYITHOM
ncrounuke ( B T.u. 3amucu EI'PIOJI o mnuxBupanuu
Opokepa).

Jleburopckas 3a/10JDKEHHOCTh, BO3HUKIIIAS B Jlata nepenayn akTUBOB (ICHEXKHBIX CPEICTB) - Hara ucnonHeHus obOs3atenscTB nepex D,

pe3yabTaTe COBEPIICHUA CIACJIOK C HUMYIIECTBOM | JIMITY, B OTHOIICHUH KOTOpOIo BO3HHUKACT | COTJIACHO AOT'OBOPY,

[IN®, no xoTophIM HacTymuia Haubosiee paHHAA | JeOUTOPCKAs 3a0KEHHOCTD.

- Jlata JuKBUIAIUU  3aeMIIUKa, COIJIACHO

JlaTa pacyeToB; B oTHOmIEHNH AEOUTOPCKON 3aJ0JKCHHOCTH | BBIIMCKH M3 EI'PIOJI.

ABaHCBI, BBIJTAaHHBIC 3a CYET I/IMyIIIGCTBa Cy,[[CGHOFO pCIlICHI/ISI
N ®;

Jeburopckast 3a/I0JDKEHHOCTD

Mo CyJAcOHOMY PEIICHHUIO — JIaTa BCTYIUICHUS B CHITY
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ynpasnsonei komnanuu nepen [N®D;

Jeburopckasi 3al0/DKEHHOCTb, BO3HHKIIAS
[0 JOTOBOpaM C ayIUTOPCKOM OpraHu3alMel,
CIEIUATN3NPOBAHHBIM  JICTIO3UTApHEM, JIHIIOM,
OCYIICCTBIISIBIIUM BEACHHE DPEEcTpa BIIA/ICIBICB
WHBCCTUIIMOHHBIX IMAaCB, YKa3aHHbBIM B IIpaBUJIax
Ay 1N ®;

Jeburopckast
CyJIcOHOMY PEIICHHIO;

3a10JIKCHHOCTD 1o

Ipoyas nebUTOPCKAst 3aI0KEHHOCTh

erI[I/ITopCKaH 3a10JDKCHHOCTD IIO CACIIKaM,
N0 KOTOPBIM HaCTyluJIa Hanbolee paHHAA AaTta
pac4ueToB

Jara mepexoma mpaBa COOCTBEHHOCTH Ha
aKTUB (AeHexHble cpencTBa) Kk PoHY OT nuIa, B
OTHOLICHUH KOTOPOTO BO3HUKAET KPEIUTOPCKAs
33JJOJDKEHHOCTh

Hara wucnonuenus o0s3aTenbeTB DOHIOM 1O
JIOTOBOPY

KpCI[I/ITopCKaﬂ 3aJ0JDKCHHOCTh IIO BbIZA4€
1macs

Jlata BKIIIOUEHHUS AEHEXKHBIX CPEACTB (MHOTO
HMYIIECTBA), nepeaHHbIX B oIuIaTy
MHBECTULMOHHBIX NIaeB, B UMylLiecTBo PoHna

Jarta BHeceHHMs NPUXOAHON 3amUCHU O BblIaye
WHBECTUIIMOHHBIX MaeB B peectp DPoHAA coOriacHo
OTYETY perucTparopa

Heburopckas/Kpenntopckas
3aJI0JDKEHHOCTb 110 BblJIaue raeB IpH oOMeHe

Hara BO3HUKHOBEHHUS KpeAUTOPCKOU
3aJ0/KeHHOCTH B DOHJIE, ¢ KOTOPOTO NMPOU3BOAUTCSA
CIFICaHHUE MaeB 10 OOMEHY

Hara BO3HUKHOBEHUSA neOuTopcKoi
3a10/bkeHHOCTH B DOHJE, B KOTOPOM IPOU3BOTUTCS
3a4UCIICHHE TTaeB 110 0OMEHyY

Jara 3auucnenmss B DoHxg
MTOCTYIUBIIIETO B OIUIATY TaeB IO OOMEHY.

MMYIIECTBA,
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KpenuTopckas 3aJ0JDKEHHOCTD TI0 BBHITUIATE
JCHEXKHOW  KOMIICHCAUMM  HIPH  IOTAIlCHUH
MHBECTHLMOHHBIX IaeB (IIEPEUUCIICHUH JICHEKHBIX
CPeICTB IpH OOMEHE TaeB)

Jlata BHeceHMs  pacXOJHOM 3amUCH O
noramieHny (CrucaHusi Ipu oOMEHe) IaeB COTJIacHO
OTYETy perucTpaTopa

Hara BbIatel (HEpEYHCICHUS 10 OOMEHY)
CyMMBI JICHE)KHON KOMIIEHCAIlUM 3a HMHBECTUI[MOHHBIE
nau @oHja cornacHo OaHKOBCKOW BBIIIMCKE

er)lI/ITOpCKaSI 3aJ0JDKCHHOCTD nepeng
arcHraMy 110 BbIJA4YC, IIOralliICHUIO H O6M6Hy
HHBCCTHIIMOHHBIX ITaCB donma

Jlata OCYIIECTBICHHUS OICPAllMM BBIJAYH |
(mm) moramieHus MmaeB B PeecTpe MHBECTHIIMOHHBIX
naeB @oHga o 3asIBKe areHra

Jara mepeuyncineHus CyMMBI CKHIOK/HagOaBOK
areHTy 3 ®oH/a cOrIacHO OaHKOBCKO BHITIFICKE

Kpenuropckas  3aoJDKEHHOCTH  Tepen
YOpaBISIONIEH ~ KOMIIAHWEH,  BO3HMKIIAS B
pe3ysbTare HCTIOJIb30BAHUS YIpaBISIOIIEeH Jara mosydeHHS JCHEXHBIX CPEACTB OT Hara  Bo3Bpara  CyMMBI  3aJ0JDKCHHOCTH
KOMITaHHEH COOCTBEHHBIX JICHEKHBIX CPEICTB IS | yNpaBiAomed KOMIAHWM COTJIacCHO OaHKOBCKOW | YHpaBIIAIOIIEH  KOMIIAHMM  COIJIACHO  OaHKOBCKOM
BBITIJIAThI L[GHC)KHOIZ KOMIICHCAllUK BJIaJCIbLiaM BBIITUCKC BBIITUCKC
HWHBCCTUIIMOHHBIX IMACB IIPU IMOTAIICHUU H (I/IJ'II/I)
obMeHe HWHBCCTHUIIMOHHBIX I1aCB
o JaTa BOSHUKHOBEHHS 0053aTENILCTBA 10
BBIILIATE 3€MEIBHOI0 HAJI0ra, HaJlora Ha UMYILECTBO,
HJIC u (unm) 00s13aTeNBHOTO IJIATEXa, COTJIACHO
Kpenuropckas 3aJ0KEHHOCTh IO YyILIaTe Hara NepeYHCICHUS CYMMBI HaJIOTOB

HAJIOTOB W JpPYTUX OO0SM3aTeNBHBIX IUIATSXKEH U3
umymiectsa @onna

HOPMAaTUBHBIM NPaBOBBIM akTaM Poccuiickoit
®Oenepanun 1 (WIHM) TOTOBOPY.

o JIns HADJI — nata BBIIIATHI CYyMMBI
JIEHEKHON KOMIIEHCAIIMH 32 HHBECTHI[MOHHBIE TIan
I[MU® cornacHo 6aHKOBCKOH BBIIIHCKE.

(oOs3aTenpHBIX TUTAaTEXEH) ¢ pacuetHoro cyera [1MD
COrJIaCHO OAHKOBCKOMW BBITIHCKE.

Jleburopckasi 3aJ0J5KEHHOCTh 10 HAJIOTaM
JIPYTUM 00s3aTeIbHBIM IJIATe)XXKaM B HMYIIECTBO
donna

Jlatra BO3HUKHOBEHHs1 00s3aTeNbCcTBA IO
BO3BpaTy Hajiora M (WJIM) O0s3aTEIBHOTO IUIATEXa,
COTJIaCHO HOPMaTUBHBIM IpaBOBbIM aKTaM
Poccuiickoit @enepanuun

Hara HepeyrCICHUs CYMMBI HaJIOroB
(o0s3aTenBpHBIX IUTaTeXel) Ha pacueTHeIH cueT DoHna
COTJIacHO OAHKOBCKOW BBIITHUCKE
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Kpenurtopckas 3aJ0JDKEHHOCTh o B pasmepe, ompeneneHHOM ~— IpaBUIAMHU
BO3HATPAXICHUSAM  YIPABISAIOMIEH  KOMITAHUW, | JOBEPHUTEIBHOTO VIPAaBIEHHS © IOTOBOpaMH C Jara mepeduciieHUss CyMMBI BO3HArpa)XIECHUH C
CHETIHANM3UPOBAHHOMY JIETIO3UTAPUIO, AyIUTOPY, | COOTBETCTBYIOITUMH JTHIIAMH. pacuetHoro cueta PoHma coriacHO OaHKOBCKOM
JUIy, OCYIIECTBIIOMIEMY BEIEHHE peecTpa BEITTHCKE
BJIaJICJIbIIEB HHBECTHIIMOHHBIX TaeB PoHma
B cooTBercTBUM C YCJIOBUAMU 3aKIIOUYCHHBIX
JIOTOBOPOB Ha BBITIOJTHEHHE paboT (OKazaHUE yCIYT).
B ciydae, korga HEBO3MOXHO ONPEACTHTH pa3Mep
3aJOJDKCHHOCTH - B JaTy IOJYyYeHHUS TOKYMEHTA,
MOTBEPIKIAIOIICTO BEBITIOJHEHHE paboT (OKa3aHUs
Kpenurtopckas 3a[I0JDKEHHOCTh o
YCITyT) TI0 COOTBETCTBYIOLINM JIOTOBOPaM.
00s3aTeNECTBAM 110 OIDIATE MPOYHUX PACXOJIOB, Jara mepedncieHHS CYMMBI pacxXxoJoB C
OCYILIECTBIIAEMBIX 3a cueT umyuiectBa PoHAa B pacuetHoro cuera DoHOAa COrNIACHO OAaHKOBCKOM
. JHara MOJTy4YEeHUs JIOKYMEHTa,
COOTBETCTBUU C Tpe6OBaHI/I$[MI/I JACUCTBYIOIIETO BBIIIMCKE

3aKOHOIATCJIbCTBA

MOJTBEPIKIAIOIIET0 BBIMOJIHEHHE paboT (OKa3aHUs
yeiyr) [IM® 1mo coOTBETCTBYIOIIUM JOTOBOpPAM WIIH
B COOTBETCTBUU C npaBuwiamu Y ITNO

[Hara, Ha KOTOpYIO KpeOUTOpCKast
3aJI0JDKEHHOCTh MOXET OBITh HaJIEXKHO ONpeieNieHa B
COOTBETCTBHUH C YCIOBUSAMH JOrOBOpa

PC3€pB Ha BBIIUIATY BO3HAIrpaKACHUL

Hanmmane nopsaAKa OIpPEACIICHUA pPE3CpBa U
yciaoBusA €ro OTpaXKCHHA B 00s3aTenbCTBaX B
COOTBCTCTBHMU C HACTOAIIMMHU HpaBI/IJ'IaMI/I q)OHZ[a

Jlata TOMHOrOo HCHOJIB30BaHMSI pe3epBa Ha
BBIIUIATy BO3HarpaxiaeHus. Ilo OKOHYaHHHM OTYETHOTrO
roja TIoOCJ€ BOCCTAaHOBJICHHS HEWCIO0JIL30BaHHOTO
pe3epBa B COOTBETCTBMHM € HacTtosiiuMu I[lpaBuiiamu
donna

*CrnpaBenuBasi CTOUMOCTb JIEHEXKHBIX CPEJICTB

Ha CUYCTax ONMpCACIACTCA KaK HOMUHaJIbHasA CTOMMOCTb.
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MerTo/1bl OnpeieNieHHs CIpaBeAJIMBOM CTOMMOCTH LIeHHBIX Oymar u [1OU

Bug akTuBa Yposenn Metoanbl onpeesieHUs: cipaBeAJIuBON CTOUMOCTH
omnpesneeHust
crpaBeTUBOM
CTOMMOCTH
Topryembiii Hetopryembiii
Iennass Oymara 1 ypoBenb | [yl ompemeNeHusl CHpaBeUIMBOH CTOMMOCTH, HCIIONB3YIOTCS IIEHBI OCHOBHOTO pBIHKA 3a | OTCYTCTBYET
POCCHIACKOTO MOCJIEIHUI TOPTOBbIi JIeHb (M3 YMCIIAa aKTHBHBIX POCCHUICKUX OUPIK), BBIOPAHHBIC B CICIYIOIIEM
svurenta (B ToM nopsiike (yOBIBaHHS IPHOPUTETA):
qHene a) IeHa 3aKpbITHA HAa MOMEHT OKOHYAaHHS TOPrOBOW CECCHHM POCCHHMCKOW OUpKHM Ha JHaTy
omnpezenenust CHA npu ycinoBUU MOATBEPIKICHUS €€ KOPPEKTHOCTH;
HHBeCTHHHOHHI’Ie flan LleHa 3akpbITHSI MPHU3HACTCS KOPPEKTHOM, €CIM PacKphITHl JaHHblE 00 00beMe TOProB 3a JeHb U
POCCHUCKHMX  ITACBBIX 00BbeM TOPToB HE paBeH HYIIIO. ¢ MpoBepKo# meHsl 3akpbiTus (CLOSE) <>0
HMHBECTUIUOHHBIX b) cpenHeB3BeLIeHHAs IeHA HA MOMEHT OKOHYAHMSI TOPrOBOM CECCHU POCCHHCKON OMpIKH Ha Jary
GOoHIOB,  HMOTEYHBIE ompezenenuss CUA, npu ycnoBuu, 4TO JaHHAas LieHa HAXOJMTCS B Ipejeliax Clpeja 1o CIpocy U
cepTH(UKATEL NPe/ITIOKEHHIO Ha YKa3aHHYIO JIaTy;
yuacTis) ¢) nena cmpoca (bid) Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHM POCCHICKON OWMp)XHM Ha Jary
onpezenenuss CHA mnpu yclnoBuU MOATBEpKAeHHs ee KoppekTHocTH; LleHa crpoca, onpeeneHHas
Ha paty onpeneneruss CUA, mpu3HAeTCss KOPPEKTHOM, €CJIM OHA HAXOIUTCS B UHTEPBAJIE MEXKIY
MHUHHAMAJIBHOM 1 MAKCUMAIILHOM [IEHAMU CEJIOK Ha 3Ty JKe ATy ITOH ke OUpKH.
Ecnu na oamy onpedenenusi CHA omcymcmeylom yenvl OCHOGHO20 PbIHKA, OISl ONPeOeseHus.
CHpageoueotl CMoOUMOCU YEeHHOU Oymazu NPUMEHSIOMCs. MOOeNU OYEHKU CMOUMOCHU YEHHbIX
bymae 2-20 yposHs, 3a UCKIIOYEHUeM CLyHas, Ko20d OMCYMCMEue DPbIHOYHbIX YeH O00YCI067IeHO
Hemopao8ulM OHEeM OCHOBHO20 puiHKd. B smom ciyuae ma oamy onpedenenuss CHA odonycmumo
UCNOIb308AMb YEHbl NOCIOHE20 TMOP208020 OHS OCHOBHOU DUPICU.
2 ypOBEHb Js akuuii poCCHIiCKMX IMUTEHTOB B MOPsiAKe YObIBAHUS NPHOPHUTETA: OTCYTCTBYET

CrnpaBeaniuBasi CTOMMOCTh aKuMii, o0pamapmmxcss Ha POCCHiiCKHX U MHOCTPAHHBIX
(¢oHaoBBIX OHpikax, ompenesnsieTcss B COOTBETCTBHH C MO/JeJbI0 OLEHKH, OCHOBAHHOWH Ha
KOpPpeKTHPOBKe HcTopuyeckoii nenst (CAPM)

JlaHHas KOPPEKTUPOBKA NPHMEHSETCS B Cilydae OTCYTCTBHS HaOJI01aeMOH 1IeHBI B TEUEHHE
He Ooisiee gecsith pabounx aHel. (nayee 3 ypoBens) sl nelnieil OLEHKH CIIPABEIIMBOH CTOMMOCTH

27



http://www.bcs.ru/am

BKIC&

AKLMOHepHoe obLecTBO Ynpaensowasa komnaHus «bpokepkpeamTcepBmc» Ten: (383) 210 50 20
(AO YK «BKC») dakc:(383) 210 50 20
yn. CoseTtckas, A.37, Hosocnbupck, Poccus, 630099 www.bcs.ru/am
Ol'PH 1025403200020 NHH 5407191291 KM 540701001 uk@bcs.ru

HCHOJIB3YCTCSA CpaBHCHUC JUHAMUKHU (L[OXO)IHOCTI/I 3a onpeaeHeHHmﬁ IMPOMEIKYTOK BpeMeHVI)
AHAJIU3UPYyEMOIo (bPIHaHCOBOFO HWHCTPYMCHTA C JTUHAMHUKOM PBIHOYHBIX MTHAUKATOPOB.

B kayectBe pbIHOYHOTO WHAMKaTOpa (OEHUMapka) aKkUWi HMHOCTPAaHHBIX OMHTEHTOB U
JICTIO3UTapHBIX PACIUCOK, TOPTYEMbIX Ha MHOCTPAHHBIX OMpIKaX, UCIIONb3yeTCs MHIECKC OMpXH, Ha
KOTOpOIl olpezeneHa CIpaBeiinBas LeHa YpOBHS 1 MepapXuu CIpaBeIIMBOM CTOMMOCTH JaHHOM

LEHHON Oymard Ha JaTy, NpEeALISCTBYION[YIO AaTe BO3HUKHOBEHHS OCHOBAHWN Ui MPUMEHEHUS
moxaenn CAPM.

B kauectBe pBIHOYHOTO WHAWKaTOpa (OEeHUMapKka) aKOUA PpOCCHHCKHX OSMHTCHTOB
ucnone3yercs naaekc Mockosckoit bupxu (IMOEX)

Ilo meno3mTapHBIM pacmucKaM BO3MOKHO HCIIOJIb30BAaHHE PBHIHOYHBIX HHIMKaTOpOB B
OTHOIIICHUU 0a30BBIX aKTHUBOB.

®dopMmyna pacyeTa CIIpaBeAIUBOI CTOMMOCTHY Ha JaTy pacuera:

P,=F, * @+ ER))
dopmyna pacdera oxkuaaemMoit 1oxoaHoctu moaenn CAPM:

E(R) =R} + B * (Rpn - Ry)

_ Pm,y _
o=
Pm,
rae: 1 . CIpaBe/IMBasl CTOMMOCTh OJHOW IIEHHOW OyMmMarn Ha JaTy OIpeAeiCHUs

CHpaBeI[J'IHBOﬁ CTOUMOCTH,

0. MocCJaeaAHAs OonpeACJICHHasA CIipaBeAjinBast CTOUMOCTb HeHHOfI 6yMaFI/I;
Pml - 3HA4YCHUEC PBIHOYHOI'O MHAUKATOPA HA ATy OIPECACICHUA CHpaBC,I[J'IPIBOﬁ CTOUMOCTH,;

Pmu - 3HAa4YCHUC PBIHOYHOI'O HWHJAMUKATOpa Ha MHOPCABIAYIIYIO AaTy OHNpCACJICHUA

CIIpaBeJIMBON CTOUMOCTH.

E(R) — oxmaaemast TOXOJHOCTH [IEHHOW Oymar;

B - bera ko3dpdummeHT, paccuMTaHHBIA MO HM3MEHEHHMSIM IieH (3HaueHWi) pPBHIHOYHOTO
WHIWKATOpa U W3MEHEHUsM IIeHbI IleHHOW Oymaru. J[ns pacdera kodd¢uumeHTa B UCTIOIB3YIOTCS
3HA4YCHHUs, OTPEICIICHHBIE 3a MoceIHue 45 TOPrOBBIX JHEH, MPEAMIECTBYIONINX JaTe ONMpeaeTeHI
CIIpaBeJIJIMBOM CTOMMOCTH;

R,,, — IOXOMHOCTb PHIHOYHOTO MHIMKATOPA;
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Ry — Risk-free Rate — 6e3prckopas cTaBka JJ0X0/IHOCTH;

BespuckoBasi cTaBka IOXOTHOCTH OMpene/sieTcs Ha [aTy OmNpeleieHHas CIpaBeAMBON
crouMocTH. bBe3puckoBas cTaBKa JOXOJHOCTH MPUBOAUTCSA K KOJNHUYECTBY KalCHIAPHBIX THEH
MEXIy JaTaMH ee pacyera o Gpopmyie:

Ry = (Rs/365) x (T, —Ty)

re:
rae (T4 — Ty) - KONMMYECTBO KaleHAAPHBIX JTHEH MEXK/Ty YKA3aHHBIMHU JaTaMH.

T4 —nara onpenenenus crpaBeIIMBON CTOMMOCTH;
Ty — mpeapiaymas gata onpeaeieHus CIpaBeaIuBONH CTOMMOCTH.

Ons akuMih PpOCCUMUCKUX 3MMUTEHTOB, TOpryembiX Ha MockoBckoin Bupxe
6e3puckoBas cTtaBka AOXOAHOCTM — CTaBKa, ornpeaeneHHass B COOTBETCTBMM CO
3HayeHneMm Kpuon b6eckynoHHon goxoaHocTu (ctaBka KB[) rocyaapCTBEHHbIX
LeHHbIX byMar Ha nHTepBase B OAWH rof. B pacueTe ncnonb3yoTcs:

1) meToauka pacuyérta KpuBOM 6€CKYNOHHOW AOXOAHOCTWU rOCYAAapPCTBEHHbIX
obnuraumnn, onpegeneHHas MoCKoOBCKOM Bupikeit;

2) AMHaMu4yeckme napameTpbl G-KpUMBOM MO COCTOSHUIO Ha  KaXAbln
TOpProBbl AeHb, nybnukyemble Ha odwuuManbHOM canTe MOCKOBCKOM
6upxu.

Ona aKuuMih MHOCTPaHHbIX 3MMUTEHTOB B KauyecTBe 6e3pUCKOBOM CTaBKMu
AOXOAHOCTU TMPUMEHSIETCA CTaBka MO FOCYAApPCTBEHHbLIM LEHHbIM 6yMaram,
«CTpaHa puCKa» KOTOPbIX COOTBETCTBYET «CTPaHE pPUCKa» OLEHMBAEMOWN aKuUWUK
rno aaHHbiM UC Bloomberg.

CraBka KB/[ paccuuTbiBaeTca 6e3 npoMeXxyTOUHbIX OKPYrNeHUN C TOYHOCTbIO A0
2 3HaKoB nocne 3ansaTon (B NPOLEHTHOM BbIpaXKeHuu).

MNpu OTCYTCTBMW 3Ha4yeHWs 6e3pMCKOBON CTaBKM Ha AaTy pacyeTa, 3HadeHue
6e3pMCcKOBOM CTaBKM 3@ 3TOT [AeHb TMPUHMMaeTcs paBHbIM NOCNefHeMY
N3BECTHOMY.
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Bbera koa¢ppunnent —
Covariance (R,, R, )

Variance (R )

PEIi_ F’m[
-1, R =———1

E. =
© Pa

R, - moxomHOCTh aKTHBA,;

Pa; — nena 3akpeiTus akTuBa Ha jary i;

Pa;_ 1 — npeasiayias neHa 3aKphITUs aKTHBA,

Rm - JOXOJHOCTH PEIHOYHOT'O MHAMUKATOPA,

P1m; — 3HaueHWe pHIHOYHOrO MHAMKATOPA Ha AaTy i

Pmi_ -1~ npeabIAynee 3Ha4YCHNUEC PIHOYHOTO MHAWKATOPA,

i=1..N, roproBble [HH, NpEANIECTBYIOIIHE JaTe OMNPEICICHUS CIPaBETUBOM

cromMoctH. st pacdyera [JOXOAHOCTH AaKTHBA M PBHIHOYHOTO MHAMKaTopa (OeHUMapka),
WCTIONB3YIOTCS 3HAYCHUS [IEHBI 3aKPBITHS M PHIHOYHOTO MHIMKATOpA 3a IOCIeTHHE 45 TOProBhIX
JTHEH, IPe/IIeCTBYIONIUE AaTe ONpeeICHHUs CIIPaBeUIMBON CTONMOCTH.

bera xoaddumment paccuuThiBaeTCS Ha Jary, MPEALISCTBYIOIIYIO JaTe ONpeNeIeHHs
cnpaBe/uMBoi crommocTH. Ilpm sTomM nara pacuera bera kosdduieHTa IODKHA SBISATHCS
TOPTOBBIM JTHEM.

ITpu ucnonp3oBanuu moaenu CAPM B nemsix pacueta bera ko dunuenta:

3) st aknuMii  POCCHUICKMX OSMHTCHTOB TMPHUMEHSIOTCS 3HAYCHHUS IICHBI 3aKpBITHA Ha
MockoBckoit bupxe.

[TomyyenHoe 3HadeHne bera koadduuneHTa OoKpyriIsercs Mo MpaBHiIaM MaTEeMaTH4eCKOTro

OKPYTJICHHUS JI0 MATH JECSITUIHBIX 3HAKOB.

Tokazarenu R, By, paccunTsiBarotcs 63 mpoMeKyTOUHBIX OKPYTIICHH.

IIpouue ycnosus:

Ilena 3akpbITHA aKTUBAa Ha JAaTy ONpEAEICHUs CHPaBEIJIMBOM CTOMMOCTH B MOJEIU HE
YYUTBIBACTCA.

[Ipu oTCYyTCTBHM LIEHBI 3aKPBITHS B KaKOW-THOO TOProOBEHIN NIeHb B mepuone 45 TOProBBIX
JTHeH, Ha Jary pacdeta koddduunenta bera, nHpopMmanus o 3HaYCHWH PBIHOYHOTO HHIMKATOPA
(6erumapka) 1 6e3pUCKOBON CTABKH 3a ATOT TOPTOBBIN J€Hh B MOJIENIN HE YIUTHIBASTCSI.
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IIpu HaMM4MK LIEHBI 3aKPBITUS U OTCYTCTBUU 3HAUEHHS pPHIHOYHOT'O UHAMKATOpa (OeHuMapKa)
B KaKOI-THOO TOPrOBEIi JICHb B MepHoie 45 TOProBeIX JHEH, Ha naTy pacueTa koddduimenta bera,
3HAYCHHUE PBHIHOYHOTO WHAMKAaTOopa (OeHUYMapka) 3a 3TOT TOPTOBBIN JCHb NMPUHUMACTCS PaBHBIM
MOCJICAHEMY U3BECTHOMY.

[Ipu oTcyTcTBHM 3HaueHMS OE3PHCKOBON CTAaBKM HA JaTy pacdera, 3HAUeHHE Oe3pHUCKOBOM
CTaBKH 3a ATOT JICHb IPUHAMAETCS PaBHBIM TIOCIICITHEMY H3BECTHOMY.

C 1aTbl BOSHUKHOBEHHSI OCHOBaHMH Aiisl ipuMeHeHns Mogenu CAPM 1o maTel mpekpalieHus
ocHOBaHWU 1 mpuMeHeHuss Mmonenu CAPM wucmonmeiyercs nHGOpPMAmus TOIBKO TOW OHpPXKH,
KOTOpasi OIpeleseHa Ha ATy BO3HUKHOBEHHUS OCHOBaHMM i mpuMeHeHus monenu CAPM. K
TaKOW WHPOPMALINU OTHOCHUTCS CIICAYIOIINEC 3HAUCHIS:

4) 1eHa 3aKpPBITHS;
5) 3HaueHWe PHIHOYHOTO UHIUKATOPA.

Jas1 o0smranuii poccuiickMx IMMTEHTOB B NOPsiAKe YObIBAHUS PUMOPUTETA:
1. Ilena, paccuutannas LlenoBbim nienrpom HPJI mo Metonuke onpeneneHus CTOMMOCTH
CIpaBeTUBBIX IIeH pyOseBsix obmuranumii (yrBepxaena OC LI HP 01.12.2017, IIpen.
Ipaenenns HPJ 01.12.20171.);
2. Bloomberg:

- mena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpsiBacMas
nHpopmannoHHoi cucteMoit "birym6epr" (Bloomberg) Ha maty onpenemenus CHA

-ueHa 3akpeits  (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemas
nndopmanmonHoit cucremoii "biymbepr" (Bloomberg) na naty ompenenenusi CHA npu
YCIIOBHUH, YTO 3HaYEHHUE MOKa3aTels Score IO yKa3aHHOH LIeHe He HIKeE 6

3. Hns oGmuramuii POCCHICKHX OSMHTCHTOB MOJENb OICHKH B COOTBETCTBHH C
[Mpunoxennem 3 (2.PyGieBble 00IHUTAIMH POCCHUCKHIIA SMUTEHTOB. )

3 ypoBeHb

Llena, Ha OCHOBaHMHM OT4YETa OICHIIMKA, COCTABJICHHOTO HE paHee 6 MECSIEeB N0 NaTHI
onpeaenenusi CHA.

Oruenka,
Ha OCHOBAaHUU
oryera
OIICHIIIHKA,
COCTaBJICHHOTO HE
paHee 6 MecsIeB
JI0 JIaThbl
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OIpeeNeHus
CUA.

Iennpie Oymaru 1 ypoBeHb Ecnu nns onpeneneHus cnpaBeyIMBOM CTOMMOCTH, MCIIOJB3YIOTCS LIEHBI OCHOBHOI'O PBIHKA OTCYTCTBYE
HHOCTPAHHBIX (M3 YKCIa aKTHBHBIX POCCHICKHUX OHMPIK), TO HCHOJIB3YIOTCS [IEHBI OCHOBHOTO PHIHKA, BBIOPAHHBIC B | T

SMUTEHTOB (B TOM
qHCIIe nau
HHOCTPaHHBIX
WHBECTHIIUOHHBIX
¢doHI0B)

ciieiyronieM nopsiiake (yObIBaHUS IPHOPUTETA):

a) LeHa 3aKPbITUS Ha MOMEHT OKOHYaHUs TOPTrOBOH CECCHU POCCHHCKOW OWMpKM Ha JaTry
onpeznenenust CHA mpu ycioBUM MOATBEP)KACHHS €€ KOPPEKTHOCTH;

Ilena 3aKpBITHS IPU3HAETCS] KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00BEMe TOPTOB 3a JCHb
1 00bEM TOPTOB HE PaBEH HYIIO. ¢ poBepKoii ekl 3akphitus (CLOSE)<>0;

b) cpenHeB3BemeHHAs [IEHA HA MOMEHT OKOHYAaHUS TOPIOBOH CECCHU POCCHUMCKON OMP)KH Ha
narty onpeneneanss CHA, npu yclioBuy, YTO JaHHAS II€HA HAXOMUTCS B IpeneNax Crpesa 1o Crpocy
U MIPEIJIOKEHHUIO Ha yKa3aHHYIO 1aTy;

c¢) uena cnpoca (bid) Ha MOMEHT OKOHYAHHMSI TOPIrOBOW CECCUM POCCHICKOW OHMpXKH Ha JaTy
onpenenenuss CYA mpu yclioBUU MOATBEpXKIeHUs ee KoppekTtHocTy; LleHa cmpoca, onpeaeneHHas
Ha naty ompeneneHus CYA, nmpusHaeTcs KOPPEKTHOM, €clIM OHAa HAXOJUTCA B MHTEpBajle MEXIY
MUHHMAJIbHOM U MaKCHMAJIBHOM [IEHAMHU CIICJIOK Ha 3TY )K€ JaTy 3TOH Ke OUPKH.

Ecnu juis onpeneneHusi ClpaBeJIUBONA CTOMMOCTH, HCIIOJB3YIOTCS IIE€HBI OCHOBHOTO PbhIHKA (M3
YKCTa AKTUBHBIX MHOCTPAHHBIX OUPXK), TO HCIOJIB3YIOTCS [[EHbI OCHOBHOTO PHIHKA, BBIOPAHHBIC B
cienyroneM nopsake (yObIBaHHUS IPUOPUTETA):

a) [IeHa 3aKPBITHS Ha TOPTOBOH IJIOIAJKe WHOCTPAHHO# Oupku Ha jaaty ompernenenus CHA mpu
YCIOBUH TIOJATBEPIKICHUSI €€ KOPPEeKTHOCTH; lleHa 3akpbiTHS TNPHU3HACTCS KOPPEKTHOH, eciu
PacKphITHI JjaHHbIe 00 0OBbEMe TOProB 32 JIeHh U 00BHEM TOPIrOB HE PABEH HYJIIO.

b) nena cnpoca (bid last) Ha TOProBo#i Mo IKe HHOCTPAHHOM OupskK Ha fAaty onpenerneHust CUA;
Iena cmpoca (bid last), onpeaencunas na aaty onpeaencHus CHA, npu3HaeTcsi KOPPEKTHOM, eciiu
OHa HaXOJUTCA B HHTEPBAJIC MCEKIY MHUHHAMAJIBHOM M MaKCHUMaJbHOM II€HaMH1 CICJIOK Ha JTY XK€
JIaTy 3TOM ke OUpKU.

Ecnu na oamy onpedenenus CHYA omcymcmeyiom yeHvl OCHOBHOZO PBIHKA, 0151 ONpeoeieHus
CHpagedueoll CMOUMOCIU YEeHHOU OyMazu NPUMEHSIONMCs MOOENU OYEHKU CHOUMOCHU YEHHbIX
boymaz 2-20 YposHs, 3 UCKIIOYEHUEeM CAYyHas, Ko20d OMCYMCMEUe DPbIHOYHBIX YeH 00YCI06]IeHO
Hemopeo8ulM OHeM OCHOB8HO20 DbIHKA. B smom cayuae na oamy onpedenenus CYA oonycmumo
UCNONb308AMb YEHbL ROCIEOHEe20 MOP208020 OHSL OCHOBHOU OGUPICUL.
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2 ypOBEHb Cwm. Bapuanr 1 st akumit poccuiickux aMuteHToB (Moaens CAPM) ¢ yuétom crieyromux OTCYTCTBYE
TpeboBaHuii: T
1. B KayecTBe PHIHOYHOI'O MHIMKaTOpa (OeHUMapKa) UCIIOIb3YeTCsl HHACKC OUpXKH, Ha
KOTOPOH oIpesieseHa crpaBeIuBas [ieHa ypoBHs | uepapxuu crpaBeAJuBONd CTOMMOCTH Ha J1aTy,
MPEIIECTBYIOMIEH JaTe BOSHUKHOBEHHUSI OCHOBAaHUH s npuMenenus moaemn CAPM;
2. HHJEKC AOJDKEH YYUTHIBATh CTPAHOBOM PHCK MHCTPYMEHTA,
3. B cityyae, €CIIM BaJIIOTa MHAECKCA OTIMYAeTCs OT BAJIIOTHI OLIEHUBAEMOI aKLIMH, pacyeT
MIPOU3BOUTCA C YUETOM KypCOBOH pa3HUIIBI 110 KypCy, ONPEAEIIEMOMY B COOTBETCTBUHU C JAHHBIMU
IIpaBunaMu omnpeneneHust CTOMMOCTH YHCTBIX aKTHBOB;
4B KauecTBe OE3pHCKOBOM CTaBKM JOXOMHOCTH TpuMeHsiercs craBka LiborlYmo
TrOCYAapCTBEHHBIM OyMmaram, «CTpaHa pHCKOB», KOTOPBIX COOTBETCTBYET «CTpaHE pHCKa»
OLICHUBACMOM aKLIUU.
5. misa pacuera Oera koddduiMeHTa NMPUMEHSIOTCS 3HAUEHMs LIEH 3aKpBITHS OUpXKH, Ha
KOTOPOIl ompeeneHa HajaJjekarias KOTUPOBKA YPOBHS | mepapXuu CHpaBeAIHBONH CTOMMOCTH Ha
JIaTy, IPEIIIeCTBYIONIEH 1aTe BOSHUKHOBEHHS OCHOBaHUM /st mpuMeHeHust moaenn CAPM.
3 ypoBEHB OreHka, HA OCHOBAaHMH OTYETa OICHIIMKA, COCTABICHHOI'O0 HE paHee 6 MECSIeB N0 JIaThI OreHka, Ha
onpenenenust CHA. OCHOBaHUU
oTyera
OIICHINHKA,
COCTaBJIEHHOTO HE
paHee 6 MecsleB
JI0 JIaThl
OTIpeIeTIeHUS
CUHA.
*  OGsuranun 1 ypoBeHb OTCYTCTBYE
HMHOCTPaHHBIX T
SMHUTEHTOB
2 ypOBEHb B NnopsiAKe yObIBaHMA NPUHOPHUTETA: OTCYTCTBYE
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*  OOnurauus 1)Ilena BGN (Last Price), packpsiBacmas wuH(popMaimoHHOW cuctemoir "BmymGepr" | T
BHEIITHUX (Bloomberg) Ha nary  ompeaenenus — CUA;
0OJIMTaIIMOHHBIX 2)llera BVAL (Mid BVAL), packpbiBaemas uH(OpMaImoHHOW cuctemoi "BmymGepr"
3aiimoB Poccuiickoi (Bloomberg) Ha naty onpexnenenns CHA mpu yCIOBHH 9TO Score paBeH 6 U BBIIIE.

3) Uena, paccumranHas LlenoBeiM 1ieHTpoM HPJ] 1O METOAONOTHSIM yTBEPIKACHHBIM

Denepauny; 01.12.2017 u nosawee,

» Jlonrosas .
leHHas Gymara B cnyuae omcymemeus yen 3akpuimusi 6 ungpopmayuonnoii cucmeme Bloomberg 6 ceazu ¢
HHOCTPAHHBIX Hemop208biM OHeM OUpdic, N0 UMO2aM MOP206 HA KOMOPLIX ONPeOensiemcs YeHa 3aKpolimus, mo Ol
rOCy/apcTB; yeneti onpeoeneHus cnpageoIusoll CIoUMOCMU AKMUBO8 UCNOAb3YEeMC A YeHa 3aKPblmus NOC1e0He20

mopeo80o2o OHlL.

° 3 ypoBeHb 1) [Mpunoxenune 3 (3.EBpooOmuranum). Onerka, Ha
Eppoobmuraums 2) OlleHKa, Ha OCHOBAHMM OTYETa OIIEHIIMKA, COCTABIEHHOTO He paHee 6 mecsues o | CCHOBAHHH
MHOCTPaHHOTO natel onpenenenus CHA. oT9eTa
SMHTEHTa,  JIOJroBas OLICHIIHKA,
LCHHaA Oymara COCTaBJICHHOI'O HE
HHOCTPaHHOIO paHee 6 MecsIieB
roCy/apcTBa; 1o ATkl

orpe/ieIeHUs!

. Hennas CYA.
Oymara
MEXAYHapOIHOU
(uHAHCOBOI
OpraHHU3aIUH.

WuBecTnunonH 1 ypoBenp | g ompeneneHUsl CIPaBeIIMBOH CTOMMOCTH, WCIIOJNB3YIOTCSI ILI€HBI OCHOBHOTO pBIHKAa 32 OTCYTCTBYE
ple 1AM POCCHIHCKHX MIOCJICIHUH TOPTOBBIM JIeHb (M3 YMCIIa aKTHBHBIX POCCHHCKUX OMpXK), BRIOpaHHBIC B CIEIYIOIIEM |

MMaeBBIX
WHBECTUIIMOHHBIX
(hOHIOB, UWMOTECYHBIE

cepTH(UKATHI ydacTHs

nopske (yObIBaHUS IPUOPHUTETA):

a) IIeHa 3aKpBITHA Ha MOMEHT OKOHYAaHMS TOPrOBOM CECCHM POCCHHMCKOW OWpXHM Ha Jaty
onpenenenus CHA npu ycnoBUU NOATBEPKACHUS €€ KOPPEKTHOCTH;

Iena 3axkpbITHS MPHU3HAETCS KOPPEKTHOM, €CIIM PacKphITHl JaHHBIE 00 00beMe TOProB 3a IeHb U
00BEM TOPTOB HE paBeH HYIIIO. ¢ MpoBepkoi neHs! 3akpsiTust (CLOSE) <0

b) cpenHer3BenienHas eHa Ha MOMEHT OKOHYAHHUS TOPrOBO# CecCHn

poccuiickoil Oupku Ha naty ompexaenenusi CUA, mpu ycioBUHM, YTO JaHHAS IIeHAa HAXOAWTCS B
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npejesax Crpesa o Crnpocy U NpeUIoKEHHIO Ha YKa3aHHYIO ATy,

C) mena cmnpoca (bid) HA MOMEHT OKOHYaHMS TOPrOBOW CECCHM POCCHHCKOW OHMpKM Ha Jary
ompenencuus CHA npu ycloBUHM MOATBEPKACHHUS ee KOppekTHOCTH; LleHa cnpoca, omnpeseneHHast
Ha mary ompezaeineHus CUA, mpusHaeTcsi KOPPEKTHOM, €CIIM OHA HAXOJHMTCS B HHTEPBANC MEXKIY
MHUHAMAaJIBHOM W MAKCHUMAJIBHOM IIEHAMH CHIEJIOK Ha 3TY JK€ ATy ITOH ke OUpPKIL.

2 ypOBEHb

pacyeTHass CTOMMOCTb, pacKpbITas / HpenocTaBlieHHas ynpasiisitoleil kommanued [TND/
UIIOTEYHOTO MOKPBITHUS, B CPOKH, IPENYCMOTPEHHBIE HOPMATUBHBIMU akTaMu banka Poccun

pacueTHas
CTOUMOCTb,
packpsiTas
MIpeOCTaBICHHAS
YIPaBIAOLIEH
KOMITaHUEH

T D/
HUIIOTEYHOT

TOKPBITUA

3 ypoBeHb

OIICHKa, HAa OCHOBAaHWHU OTYETa OIICHIIMKA, COCTABJICHHOTO HE paHee 6 MecsleB 10 IaThl
onpenenenuss CHA

OrueHKa, Ha
OCHOBaHUHU
oTyeTa
OLICHII[UKA,
COCTaBJICHHOTO HE
paHee 6 MecsleB

10 JIaThl
OTIpeIeTIeHUS
CUHA.
[IpousBonHbIe CnpaBeyinBasi CTOMMOCTb (DMHAHCOBBIX WHCTPYMEHTOB IO (DBIOYEPCHBIM M OMNIIMOHHBIM B
(rHAHCOBBIE JIOTOBOpaM (KOHTpakTaM), HE MpeAycMaTpHBAIOIINX IIOCTaBKy 0a30BOT0 aKTHBA, IPHU3HAETCS | COOTBETCTBHU  C
WHCTPYMEHTBI, paBHOW CyMMe pacdeToB I10 BaApHAIIMOHHON Mapike M OTpa’kaeTcsi B COCTaBe JICHEXKHOTO OcTaTka Ha | YKazaHueM banka
CBOIT cyete Opokepa B BUJIC HETTO-PACUETOB. Poccun oT
07.10.2014 N
CnpageiBas CTOMMOCTb (DHHAHCOBBIX MHCTPYMEHTOB 110 (DBIOYEPCHBIM M ONIHMOHHBIM | 3413-V "0
JIOTOBOpaM (KOHTpaKTaM), MpeTyCMaTPUBAIOIINX ITOCTaBKy 0a30BOr0 aKTHBA MIPU3HACTCS: nopsiIKe
OTIpe/IeIeHUs

- 10 MOMCHTA IIOCTaBKH — paBHOﬁ CYMME€ Pac4€TOB I10 BapHaHHOHHOﬁ MapkKe U OTpaXKXacTCs B
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COCTaBC OCHCKHOI'O OCTaTKa Ha CUCTE 6p01<epa B BUJC HETTO-PAacCY€TOB.

pacueTHoi
CTOUMOCTH
(bMHAHCOBBIX
HHCTPYMEHTOB
CPOYHBIX CIEIIOK,
HE
oOpaIarIuXxcs
Ha
OpraHNU30BaHHBIX
Toprax, B IENsAX
IJ1aBBI 25
Hanorosoro
KoZeKca
Poccuiickoit
Depnepanun".
I[Ipu orcyrcrBUM
TopsiIKa
OTIpe/ieIeHUs
CIIpaBeITUBOM
CTOMMOCTH B
3413-V, nopsimok
OTIpeNIeNsAeTCs
[IpaBunamu
OTIpe/IeIICHUS
CUA.

Lennass Oymara
SIBIISICTCS
JIOTIOJTHUTEIEHBIM
BBIITYCKOM

Jnst oneHKHM IEeHHOW OyMaru HCIOJIb3yeTcs [IeHa BBITyCKa (aHAJIOTHYHOTO AaKTHBA), MO
OTHOLICHHUIO K KOTOPOMY JaHHBIN BBIIYCK SBJIIETCS IOIOJHUTEIBHBIM, ONpEAE/CHHAs, Ha JaTy
omnpeznenenust CHA B COOTBETCTBHU C MOJEISIMH OLEHKH CTOMMOCTH IIEHHBIX OyMmar, JUisi KOTOPBIX
OIPEJEIICH aKTUBHBIN PBIHOK.

CropaBeuinBasi CTOMMOCTb ONPEIENSAETCA COINIACHO STOMY MOPSAAKY JO BO3HHKHOBEHUS
CIpaBeTNBON CTOMMOCTH IIEHHOW OyMary, sIBISIONIEHCS JOTOTHUTEIEHBIM BBIITYCKOM.
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Ilennas Oymara,
MOJyYeHHAs B

pe3ynbTare
KOHBEpTallMd B Hee

JIpyrou
LEeHHOH Oymaru
(ucxomHoi IIEHHOM

Oymarn)

JIyis OlICHKM [IeHHOM Oymaru (Ha JaTy KOHBEPTAI[UH), UCTIONB3YETCS IIeHA UCXOMHOW IEHHON
Oymaru, ompenencHHas Ha pnary omnpeaeneHus CUA B COOTBETCTBHH C MOICTSMH OIICHKH
CTOMMOCTH ILIEHHBIX OyMmar, Isi KOTOPBIX OIIpENeNeH aKTHBHBIM PBHIHOK, CKOPPEKTHPOBAaHHAS C
ygeToM KodQdunreHTa KoHBepTauy. Eciin HeBO3MOXKHO OIPEEeTUTh B COOTBETCTBUH C MOACIISIMH
OIICHKH CTOMMOCTH IIEHHBIX OyMar, /Uil KOTOPHIX ONpEeAeNieH aKTUBHBIH PHIHOK LIEHY HCXOIHOW
IeHHO Oymarm Ha maty ompexaenenus CUA, ncmoip3yeTcs CIpaBeIBasi CTOMMOCTb MCXOTHON
LIEHHON OyMmaru, oIpeJeNeHHas Ha JaTy KOHBEPTALMH, CKOPPEKTHPOBAaHHAs C Y4eTOM
K03 pHIeHTa KOHBEPTALIUH.

¢ OIEHOYHOW CTOMMOCTBIO aKIUi ¢ OoJbInei (MEHbIICH) HOMHUHAJIBHOH CTOMMOCTBIO,
MPU3HAHHBIX B pe3yJbTaTe KOHBEPTAI[MM B HUX MCXOJHBIX aKIUH, SBISETCS OIEHOYHAs] CTOUMOCTh
KOHBEPTHUPOBAHHBIX B HUX aKLUI.

* O1leHOYHO! CTOMMOCTBIO aKIMH TOH e KaTeropuu (THUIa) ¢ UHBIMU IIpaBaMH, IPU3HAHHBIX
B pe3ynbTaTeé KOHBEPTALMM B HUX MCXOAHBIX aKLIMH, SBIAETCS OLEHOYHAas CTOMMOCTb
KOHBEPTUPOBAHHBIX AKIIUM.

* OeHOYHOH CTOMMOCTBIO aKLHUH, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALMU MPU APOOICHUN
WCXOJIHBIX AaKIMH, SBISIETCS OIEHOYHAsI CTOMMOCTb KOHBEPTHPOBAHHBIX aKIUi, NelleHHas Ha
K03 unueHT ApoOIeHUS.

¢ OueHOYHONH CTOMMOCTBIO AaKIHUil, NPHU3HAHHBIX B peE3ylbTaTe KOHBEPTAIMH IPHU
KOHCOJIMIALNY HUCXOJHBIX AaKIHH, ABISETCA OLCHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX AaKIHM,
YMHOXXE€HHas Ha K03()(QUITHEHT KOHCOTUIAITIH.

* OICHOYHOM CTOMMOCTBIO aKIMH MM OOJNUralMii HOBOTO BBINTYyCKAa, IMPU3HAHHBIX B
pe3ynbpTaTe KOHBEPTAIlMM B HUX KOHBEPTHPYEMBIX HCXOAHBIX LIEHHBIX OyMmar, SBISeTCs OLEHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX LIEHHBIX Oymar, JieJieHHas Ha KOJHMYECTBO akuuii (oOmuranuii), B
KOTOpOE KOHBEPTHPOBaHa OJIHA KOHBEpPTUpYyeMasl [IeHHast Oymara.

* O1IeHOYHO! CTOMMOCTBIO aKIWH, IPU3HAHHBIX B PE3YJIbTaTE KOHBEPTALUU B HUX UCXOHBIX
aKIUil IPU peopraHu3ayy B (popMe CIUSHUS, IBISETCS OIICHOYHAs! CTOMMOCTh KOHBEPTHPOBAaHHBIX
LEHHBIX OyMar, yMHO)KEHHas! Ha KO3 QHUIHEHT KOHBEPTALHH.

* O1IeHOYHOW CTOMMOCTBIO aKI[Mi BHOBb CO3JJaHHOTO B pe3yNbTaTe peopraHu3anuu B popme
pasJiesieHns1 WM BBIJEJICHNS] aKIIMOHEPHOTO OOIIeCTBa, MPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALMH B
HUX MCXOIHBIX aKIWH, SBISETCSA OICHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX aKIWH, JAEJICHHAS Ha
K03(UINEHT KOHBEepTallMK. B citydae, eciin B pe3ysbTaTe pas/elieHus] WK BBIICJICHUS CO31aeTCs
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JBa WM Ooyiee aKIMOHEPHBIX 0OIIecTBa, Ha KO3(P(UIMEHT KOHBEpTALMU AEIHUTCS OLCHOYHAs
CTOMMOCTb KOHBEPTHPOBAHHBIX aKLUH, YMEHBIICHHAs IPONOPLHUOHAIBHO IOJIE HMYLIECTBA
PEOPraHM30BaHHOTO  aKIUOHEPHOTO  OOIIECTBa, MEpPEelaHHOTO  aKIHOHEpHOMY  OOIIECTBY,
CO3/IaHHOMY B PE€3YJIbTaTe PA3AENICHUS UM BBIIEICHUS.

* OueHOYHasi CTOMMOCTh aKIMi BHOBb CO3JJaHHOTO B pe3ysbTaTe peopraHu3aliu B Gopme
BBIZICTICHUS] AKI[MOHEPHOTO OOIIECTBA, NPH3HAHHBIX B PE3yNbTAaTe HX pPACHpPEACICHHUS Cpenu
aKI[MOHEPOB PEOPraHU30BaHHOI'O aKIIMOHEPHOT0 OOIIECTBA, CYUTACTCS] PABHOU HYIIIO.

* OIEHOYHOH CTOMMOCTBIO OOJMTanmuii HOBOTO BBINYCKAa, NPU3HAHHBIX B PE3YJIbTAaTE
KOHBEPTAllMd B HUX HCXOJHBIX OOJMraluid NpU pPeopraHu3aliHd SMHTEHTa TaKUX OOJIMraluy,
ABJISIETCS OLICHOYHAS! CTOMMOCTh KOHBEPTHPOBAaHHBIX oOnuraruid. {7t onpeneseHus crpaBeInBOn
CTOMMOCTH TaKXe MOKET UCIIOJIb30BATHCS OTUET OICHIIHKA.

Iennas Oymara,
npuoOpeTeHHass  npu

B cirydae HEBO3MOKHOCTH OTIPEICIHTE B OOIIEM MOPSIKE CIIPABEUINBYIO CTOMMOCTE IICHHBIX
Oymar, npuoOpeTEHHBIX MPU UX pa3MelIeHnH, B TeucHue 10 pabouux nHel oHa MPU3HAETCS paBHOU

pasMemcHnn LeHe pasmenieHus. Eciu B 3TOT mepuoj u3MeHWIach KiroueBas ctaBka banka Poccuu, To 1ieHa
pa3MeleHust KOPPEKTUpYeTCS MIPOMOPLIMOHAIEHO WM3MEHEHUIO KITIOYEBOI CTaBKH.
Jist otnipeniesieHust CrpaBeNTMBOM CTOMMOCTH MOKET TaK)Ke MCIOIh30BATHCS OTUET OICHITHKA.
Hauwnnas ¢ 11 gHs cripaBeiHBasi CTOMMOCTb OTIPENEISIeTCS B OOIIEM MOPSAKE.
Jeno3utapHas 1 ypoBeHb Ecnu nns onpeneneHust cpaBeaauBO CTOMMOCTH, UCIIOJB3YIOTCS LIEHBI OCHOBHOT'O pPbIHKA
pacrcka 3a MMOCIEeIHUI TOPTOBEIM JEHB (M3 YHCIIa aKTHBHBIX POCCHMCKHX OWpPIK), TO UCIIONB3YIOTCS IICHEL,

BEIOpaHHBIC B CIIEIYIOIIEM MOpsIKe (YOBIBAHUS IPHOPHUTETA):

- IEHa 3aKPBITHSI HA MOMEHT OKOHYAaHHS TOPTOBOM CECCHH POCCHMCKOIN OMp)kM Ha AaTy
onpenenenust CHA npu ycaoBUH TOATBEPKIACHUS €€ KOPPEKTHOCTH;

HGHa 3aKPbITHA MPU3HACTCA KOppeKTHOﬁ, CCJIM pAaCKPbIThI JaHHBIC 00 00beMe TOPIoB 3a ICHb
1 00beM TOPIOB HC paBCH HYJIIO WU TaKasd LICHA 3aKPbITUA HC paBHA HYIIIO

- CpeIHEB3BEUICHHAS IleHa Ha MOMEHT OKOHYAHHs TOPTOBOI CECCHM POCCHHMCKON OWMpku Ha
naty omnpenenenust CHA, npu yclioBuH, 9TO JaHHAS IIeHa HAXOAWUTCS B IpeAesiax CIpeaa Mo CIpocy
U NIPENJIOKEHUIO HAa YKa3aHHYIO JaTy;

- neHa crpoca (bid) Ha MOMEHT OKOHYaHHs TOPTOBOM CECCHM POCCHICKOW OMp)KW Ha naTy
onpeznenenust CHA npu ycioBuM IOATBEpKAEHUS ee KoppekrHocty; Llena cmpoca, onpeneneHHas
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Ha JaTy OomnpeAcICHUs CI‘IA, NpU3HACTCA KOppeKTHOﬁ, €CJIM OHa HaXOJUTCA B HUHTEPBAJIC MCKAY
MUHUMAJIBHOHN U MaKCHMaJIbHOM IIEHAMH CACJIOK Ha 3Ty KC AaTy JTOU XK€ 61/Ip)KI/I.

Ecnu ans onpeneneHus cripaBeIMBOIl CTOMMOCTH, MCIIOJIB3YHOTCS LIEHBl OCHOBHOTO PBIHKA
(u3 4ncna aKTUBHBIX MHOCTPAHHBIX OUPIK), TO UCIOJB3YIOTCS IIEHBI OCHOBHOTO PHIHKA, BEIOpaHHBIC
B CJIeAyIOIIEM THopsiike (YObIBaHUS IPUOPUTETA):

- [IeHa 3aKPBITUS HA TOPTOBOI IUIOIMAIKE WHOCTpaHHOW OMpiku Ha nmaTy ompenencHus CUA
IPU YCIIOBUH HOATBEPXKICHUS €€ KOPPEKTHOCTH; LleHa 3aKkphITHA NpHU3HAETCS KOPPEKTHOM, ecin
PacKphITEl JaHHbIE 00 oObeme TOPTOB 3a J€Hb U OOBEM TOPTOB HE PaBCH
HYJTIO.

- rieHa cropoca (bid last) Ha TOProBoii MJIOIIAKE HHOCTPAHHON OUPKU Ha ATy OMPEACICHUS
CUA;

- llena cnopoca (bid last), ompemencHHas Ha naty ompeneneHuss CYA, npuzHaeTcs
KOPPEKTHOM, €CIIM OHAa HAXOIMTCA B MHTEpBAJle MEXIYy MUHUMAIBHOW M MaKCHMaJbHON LEHaAMHU
CIIENIOK Ha 3TY XKe JIaTy dTOM e OUPIKH.

2 ypOBEHb

CrpaBejyiiBass CTOMMOCTh JICTIO3UTAPHONM PACHHCKH MOXET OBITh ompejeNieHa Kak
CIipaBCjiiBass CTOMMOCTD MPCACTABIACMBIX [IECHHBIX 6yMar, IpaBo COOCTBEHHOCTH Ha KOTOPBIC OHa
yaoctoBepsieT. [lpu 5ToM chpaBe/yiMBas CTOMMOCTh OJHOW TpPEACTaBIsIEMON IEHHOW Oymaru
ONpEJENsieTCsl B COOTBETCTBUM C BBILICIIPUBEAEHHBIM MOPSIKOM ONPEHENICHUsI CIpaBeAIUBOI
CTOMMOCTH 1-TO YpOBHS B 3aBHCHMOCTH OT BHIA NpPEACTABISIEMON ILEHHOW Oymaru (aKiws,
obnuranus).

3 ypoBeHb

- CrpaBeqnBasi CTOMMOCTH JETIO3UTAPHON pAaCIMCKH MOXET OBITH OIpeNeliecHa Kak
CIIpaBeUTNBas CTOMMOCTE TIPEACTABIAEMBIX IEHHBIX OyMar, MpaBo COOCTBEHHOCTH Ha KOTOPHIE OHA
ymoctoBepsieT. [Ipu 3TOM cropaBe/uiMBas CTOMMOCTh OJHOU TMPEICTABISIEMON IEHHOW Oymaru
OTpe/IeIsIeTCsT B COOTBETCTBHUHM C BBIIMICHPUBEIEHHBIM TOPSIKOM OMPEJEIICHHs] CIPaBeTUBON
CTOMMOCTH 2-TO YPOBHSI B 3aBUCHMOCTH OT BHJA TMPEJACTABISIEMON IEHHOW Oymaru (axius,
oOnuranms).

- L[eHa, Ha OCHOBAHUHM OTYCTA OICHIIMKA, COCTABJICHHOTO HE paHCC 6 MECALICB N0 OaThbl
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OTIpeNIeNICHUs CIIPAaBEINBOI CTONMOCTH.
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[Mpunoxenne 3

Onpenenenne cnpaBelJuBoil CTOMMOCTH

1.PyGaeBble 001MTanuu POCCHIICKMIT IMUTEHTOB.

Ecim Hu B oamH w3 30 TOProBbIX IHEH, NMPEIMIECTBYIOIIMX IaTe OLECHKH, HE OBUIM JOCTYNHBI IJaHHbIE YPOBHA |
YPOBHS M JaHHBIX paccuuTaHHBIX LleHOBBIM meHTpoM HP/I, TO cmpaBemnmBas CTOMMOCT OONHIAIMN OIpPEACTACTCS MyTeM
JUCKOHTUPOBAHUS CTOMMOCTH OyAyIIMX KYIOHHBIX IUIATEKEHW, a TakKe HOMHHAJIA II0 CTaBKaM KPHBOH OE3pHCKOBBIX

,Z[OXO,Z[HOCTeﬁ, CKOPPCKTHUPOBAHHBIX HA er,I[I/ITHBII;‘I crpen:

CF

Pt0 = Z !

(1+ri+CrSpread)’

Pt — CIpaBelJINBasi CTOMMOCTb OOJIUTallnu;
| — MOPSIIKOBBIN HOMEP JEHEKHOTO MMOTOKA;

CFi — I-blii ICHEXKHBIN TIOTOK 10 OONUTraiK — OYAyIIHe ACHESKHbIC OTOKH MO 00IUranuu (BKIFOYasi KyHOHHbIC
BBIIJIATHI, AMOPTU3AI[MOHHBIE I[UIATE)XKM, M MOralleHHe OCTaTOYHOH HOMHHANBHOW CTOMMOCTH) C JAaThl OMNpeeNeHHs
CHpaBeIMBOM CTOMMOCTH (He BKJItOuast) 10 1aTbl odepTsl (eciau odepTa NpeycCMOTpeHa YCIOBUSIMHU BhIITyCKa OOJIHMIrallum),
160 JATHI MOJHOTO MOTANICHHUSI, TPELYCMOTPEHHOTO YCIOBHAMH BBITyCKa (eciu odepTa He IpeaycMOTpeHa). i —  craBka
KpHBOii OeckyrnoHHOW noxoaHoct peiHka Od3 (G-kpuBas), COOTBETCTBYOILIAs JaTe BBIIUIATHI 1-I'0 JEHEKHOTO IMOTOKa,

myonukyemas bankom Poccun 1 MockoBckoii bupikeit;
CrSpread — kpeMTHBII CrIpe]] 00IMTalHOHHOTO HHIEKCA (pacueT MPUBEIEH HUXKE);
ti- — cpoK 10 BBIILIATHI i-TO ISHEKHOTO IIOTOKA B roJiax (B KayecTBe 0a3bl pacyera UCHoNb3yeTcs 365 nHeit)

B ciyuae ecnu Kakoif-nmuO0 BBIMYCK OOJMranuii ObUI PEeCTPYKTYPHU3UPOBAaH, TO MOJYYEHHOE 3HAUSHHE JIO JaThl
BBIIJIATHI TIEPBOTO KYNMOHa C MOMEHTAa pPEOpPraHM3allMi KOPPEKTHpyeTcs Ha Kod3(QuImMeHT, paBHBI MaKCHUMaJIbHOI
BEPOATHOCTH [e(oiTa Ha TOPHU30HTE | TOX IO CTATUCTHKE MEXIYHAPOIJHOTO PEUTHHIOBOTO areHTcTBa «S&P» Mo
KOMIIAHUSM ¢ npeanedonTHRIM pEUTHUHIOM B COCTaBe oT4yeTa (Mcrounmk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+And+Rating+Transit
ions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, Tabauna 9).

B ciyuae, ecinu BBIIYCK SIBIISICTCS CYOOpIHHHPOBAHHBIM, TO B PacyeTe CTABKH IHMCKOHTHPOBAHHS HEOOXOIUMO
YYUTBIBATH MPEMHUIO 3a CyOOPAMHUPOBAHHOCTD. [Ipemust 3a CyOOpAMHUPOBAHHOCTh PACCUUTHIBACTCS KAK Pa3HOCTh MEKIY
JIOXOHOCTBIO K morameHuto (odepTe) CyOOpAMHHPOBAHHOTO OOJMIAIMOHHOTO BBIMTyCKa SMUTEHTA W JIOXOJHOCTBIO K
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noraimeHuo (odepTe) OOIUralMOHHOTO BBITYCKAa, HE SBISIOIICIOCS CYOOpIAMHUPOBAHHBIM, TOTO K€ AMHUTEHTA. [Ipu 3TOM B
pacueTe UCMOJIL3YIOTCS JaHHBIC O JOXOIHOCTH HE CYOOpJAMHHUPOBAHHOIO BBIMYCKA C BEIMYUHON TIOpAIlUU OJIMKAWIICH K
IOpalud  CyOOpJMHUPOBAHHOTO BBITyCKAa. B cilydyae OTCYTCTBHS JaHHBIX O KYIOHHBIX IIEPUONIAX PACCUUTHIBACTCS
JIOXOJHOCTb Ha JaTy BBIIIATHI IOCIEAHETO U3BECTHOIO KYIIOHA.
CrpaBeiBasi CTOMMOCTh OOJIMTANWi, MMOMydeHHAs B pe3yilbTaTe JAHHOTO METOAA pacdera, OKPYTILIETCS IO IBYX

3HAKOB ITIOCJIC SaHﬂTOI\/'I, C MIPUMEHEHUEM TIPABUJI MATEMATHYICCKOT'O OKPYTJICHUS.

Jlns menmeil pacdeta MeIMaHHOrO KpemuTHOro cmpena (CrSpread) B 3aBUCMMOCTH OT KpEIMTHOrO peiiThHra y

BEIITYCKa JOJITOBOW IEHHON Oymaru (KpeAWTHBIH pEeHTHHT B BallOTC HOMHHANA), a B CIydae €ro OTCYTCTBHSA — CHadajia
PEUTHHT SMHTEHTa, a B CJlydae M €ro OTCYTCTBHS PEHTHHT MOPY4MTeNs (rapaHTa) JONTOBOW IIEHHOM Oymard,, HOJTOBas
IeHHast OyMara MOXeT ObITh OTHECEHa K OJHOM M3 4YeThIpeX PEeHTHHroBbIX rpymnm. [Ipyn Hannmumum HECKOJBKUX PEHTHHIOB,
BBIOMpaeTcst Hanbosiee aKTyaJbHBIM Ha JaTy OLEHKH KPEOUTHBIN peHTHHI. Ecim mopy4YHMTeNnsCTBO IO BBIITYCKY JOJNTOBOW
LeHHOIl Oymaru oOecneuuBaeT HCIOJHEHHE 00s3aTeNbCTB B MOJHOM 00bEME M (WJIM) TrapaHTHd BbIJJaHA Ha CYMMY
HOMHUHAJbHON CTOMMOCTH U IMPOUECHTOB MO TaKWM JOJII'OBBIM HEHHBIM 6yMaraM, TO BI)I6I/IpaeTCH HaI/I6OJ'Iee aKTyaJ’ILHHﬁ Ha

JIaTy OLIEHKH KPEJUTHBIN PEHTHHTBBIITYCKa JOJITOBOI LICHHOW OyMaru u nopyuurens (rapanra).

Moody's S&P Fitch
AKPA Jken PeiiTun
ept PA Me:xnyna Me:xnyna Mexnyna | ropag rpynna
poaHas mKajga poAHas mKaJaa poAHas mKaJjaa
Baal BBB+ BBB+
PeiiTun
Baa2 BBB BBB
ropasi rpynmna
rUAA l
AAA(RU) A Baa3 BBB- BBB-
AA+(RU), ruAA
Bal BB+ BB+
AA(RU), AA-(RU) | +, ruAA
A+(RU), ruAA- PeiiTun
Ba2 BB BB
A(RU) , TUA+ roBasi rpynmna
1
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
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BBB(RU), ruBB
Bl B+ B+
BBB-(RU) B
PeiiTun
ruBB rosasi rpynmna
BB+(RU) B2 B B
B-, ruBB+ 1
BB(RU) ruBB B3 B- B-
PeiiTun
Bonee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET rosas rpymnmna
v

Peiftunru nepecmaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peitunra Poccuiickoit @enepanuu.

KpenuTHblil cnpex Ans peHTUHTOBBIX I'PYMIT pAaCCUUTHIBACTCA Ha JATy OIpEesIeHHs CIpaBeAINBON CTOMMOCTH, Ha

OCHOBaHMH JaHHBIX OOJIMTallMOHHBIX UHIEKCOB, packpbiBaeMbIX [IAO «MockoBckas OHpika» MO UTOTaM Ka)JI0r0 TOProBOTrO

nHs. [Ipy BBIMMCICHMM KPEIUTHOTO CIpela Ha AaTy OIpelelieHUs CIPaBeUIMBOM CTOMMOCTH HCIOJB3YeTCS MEAMaHHOE

3HA4YCHUC KPCAUTHOTI'O CIIpeJia 3a MOCICAHNUC 20 TOPTOBBIX Z[Heﬁ BKJIIOYAd ATy OIPEACICHUA CHpaBe,I[HHBOﬁ CTOUMOCTH.

I[J'Iﬂ pacdyeTa 3HAYCHHA KPCAUTHOTO cHpcaa COOTBGTCTBy}OH.ICﬁ peﬁTI/IHFOBOﬁ TpynIibl HUCIOJB3YIOTCA 3HAYCHHUA

JAOXOJHOCTH CJICAYIOINX MHACKCOB ITAO «MockoBckas 6I/Ip)l(a», PaCKpbIBACMBIX I10 UTOT'AM KaKJA0I'0 TOProBoro AH:d:

e Munekc rocymapcTBeHHBIX obmuranmii (1-3 roxa),

Tuxkep - RUGBICP3Y;

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

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

e PeiitinroBas rpymma | - Maaexc kopropatiuBHbix obnuraiuii (1-3 roja, pefitunr > BBB-),

Tuxep - RUCBICPBBB3Y;

Omucanue nHaekca - http://moex.com/a2197.
ApxuB 3HaueHuii - http://moex.com/ru/index’RUCBITRBBB3Y /archive

e Peiitunrosas rpymna Il - MUuneke koprnopaTuBHbeIx obmuranuii (1-3 roga, BB- < peiituar < BBB-),

Tuxep - RUCBICPBB3Y;

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

ApxuB 3HaueHwuii - http://moex.com/ru/index’RUCBITRBB3Y/archive
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e Peiitunrosas rpymma 11 - Maaekc kopnopatuBHbIX obnuranuii (1-3 rona, B- < peittunr < BB-),

Tuxep - RUCBICPB3Y;

Onucanue uHaekca - http://moex.com/a2195

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

e PeiitunroBas rpymnmna [V - BeiOupaercst HIekc B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JoroBasi LeHHas Oymara: MHOeKC KOTHPOBAJBHBIX JIMCTOB (KOTHPOBAJbHBIA ypoBeHb 2) wiM MHAEKC KOTHPOBAJIBHBIX
JTUCTOB (KOTHPOBAIBLHEIIN YPOBEHD 3),

Tuxep - RUCBICPL2

Tuxep -RUCBICPL3.

Pacuer kpeauTHOTO crpena Ul peHTHHTOBBIX IPYIII OCYIIECTBIIACTCS 110 CIESAYIOIUM (HOpMyIaM:
PeiiTunrosas rpynmna I:
PaccunTeIBaeTCA KPEIUTHEIH cpen Spp; 3a Kaxaelid u3 20 MOCIeTHMX TOPrOBHIX JHEH, NpeNIIecTBYIONHX JaTe

OTIpe/IeIeHUs CTIpaBeIMBOI CTOMMOCTH:

SPFI = [YRLTCB]CPBBBHY - It}RI_TIZ.'.B]IZ]]}H‘;'] =100

rue:
¥ — 3HaueHwe NOXOIHOCTH COOTBETCTBYIONIETO HHIEKCA, packpbiToro ITAO «MocKoOBCKas Gupskay.
PaccunThiBaeTcsl MeJMaHHOE 3HAUCHHE KPEOWTHOTO CIpera 5 pry 32 mocnepnue 20 TOProBeIX AHEH (MenuaHa M3

TIOJTY4EHHOTO psifa Spr;). [Ipu pacuere 3HaUEHHS MEIMAHHOTO KPEIMTHOTO CIIPEa MPOMEXKYTOUHbIE OKPYIJICHHs 3HAUYCHUH

Spr; HE MPOU3BOIATCSA, PE3yNbTAT pacyeTa OKPYIJIAETCA 10 TpaBuUIaM MAaTEMAaTHUYECKOTO OKPYTJIEHHS ¢ TOYHOCTBIO 70 2

3HAKOB IT0CJIE 3aMsITOM.

PeiiTunrosas rpynna II

PaccuntreiBaeTcs er[[I/ITHHﬁ cripe]q SFFH 3a Ka)K,Z[Hﬁ n3 20 MOCIEAHNX TOPrOBLIX HHeﬁ, MNpeAUICCTBYIOMUX AaTe

OIIPEACIICHUA CHpaBCHJ’IHBOﬁ CTOUMOCTH:

SFFH = [:FRLTCB]CPBBEY - 1’-FRLTII.'.]3]I13]:'Ii‘;'j #100
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¥ — 3HayeHwe MOXOIHOCTH COOTBETCTBYIOMIETO HHIEKCA, pacKpbiToro ITAO «MockoBcKast GUpKay.

PaccunThiBacTCsI MeIUAHHOE 3HAYEHHE KPEAUTHOTO crpena 5 pry; 3@ mocnennue 20 TOProBHIX JHEH (MEIUaHa M3
MOJIy4EHHOTO psijaa 5 eryr)- TIpy pacyere 3HaueHUs MEMAHHOTO KPEIUTHOTO CIIPEA MPOMEXKYTOUHBIE OKPYTTIEHHS 3HAYEHUN

Spry; HE TIPOM3BOMATCA, Pe3yNbTaT pacueTa OKPYIJISAETCS MO NpPaBHIaM MaTeMaTHIECKOrO OKPYTJIEHHS C TOYHOCTHIO JI0 2

3HAKOB IOCJIC 3aIATOM.

Peiitunrosas rpynna I11

PaccunThiBaeTCs KpeOUTHBIN crpen S prap; 38 KaKIeIA u3 20 MOCIEMHUX TOPTOBBIX JHEH, MPEAIECTBYIOMMX IaTe

OIIPEACIICHUA CHpaBe,I[J'IPIBOﬁ CTOUMOCTH:

SPFIH = [:YRLTCB]CPBHY - YRUGE]CPHY] * 100
¥ — 3HaueHme HOXOMHOCTH COOTBETCTBYIOIIETO HHACKCA, packpbToro [TAO «MocKkoBcKast GHpiKa.
PaccuuThiBaeTCA MEIMAHHOE 3HAYEHHE KPEAUTHOTO chpena Spryyy 3a mocnennue 20 TOProBbIX IHEH (MenuaHa u3

TIONY4EHHOTO psAfa Spryy)- IIpu pacdere 3HadeHMs MEIMAHHOIO KPEIMTHOTO CIpefa MPOMEKYTOUHBIE OKPYIJEHHUS

3HayeHud 5 HC IPOU3BOJATCA, PE3YJbTAT pacd€Ta OKPYITACTCA II0 IIpaBHJIaM MaTCMaTHYCCKOI'O OK] JICHUA C
PTII

TOYHOCTBIO [0 2 3HAKOB IIOCJIE 3aIISITOM.

PeiliTunrosas rpynna IV

PaccuuThiBacTCs KpeAUTHBIN cripen 5 prov 32 KaXAb u3 20 MOCIEHUX TOPrOBBIX JTHEH, MPEMIICCTBYIOIIUX JIaTe

onpejieleHus CIPaBelIMBO CTOMMOCTH:
Serrv = (Yauceicprs — Yruceicpay) * 100, (Popmyna 1)
Serrv = (Yauceicprz — Yruceicpay) * 100, (Popmyna 2)
¥ — 3HaueHue I0X0HOCTH COOTBETCTBYIOILETO HHJEKCA, PACKPHITOro ITAO «MocKoBcKas OUpxkar.

@opmyna | ncmonb3yeTcs Ui JOITOBBIX IIEHHBIX OyMar, BXOAAIINX B KOTUPOBAIBHBIN ypoBeHb 3 ITAO «MockoBckas
oupxay». Popmyna 2 HCHONB3YeTCS Ui JOJTOBBIX ILEHHBIX OyMar, BXOSIIUX B KOTHUPOBaIbHBIA ypoBeHb 2 ITIAO

«MockoBCKas OupKa.

PaccuntreiBaeTcs MCJIMAHHOC 3HAYCHHUC KPEAUTHOI'O CIIpEJa SPFW 3a IIOCJICAHUC 20 TOPTrOBbBIX I[Heﬁ (MCHI/IaHa us3

TIOJTYYEHHOTO PANa S prpr). IIpu pacdere 3HaYeHHS MEAMAHHOTO KPEUTHOTO CHPE/Ia MPOMEXYTOUHbIE OKPYTTIEHHS 3HAUSHUH
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Sprpy HE IPOU3BOIATCA, PE3yIbTAaT pacdyeTa OKPYITIAETCA MO TPaBHIIaM MAaTEMATHYECKOTO OKPYIJIEHHs C TOYHOCTHIO JIO 2

3HAKOB ITOCJIE 3aIATOM.
2.EBpoobauranuu

,Z[J'Dl eBpOO6J’IHFaHHI71, HOMHWHHPOBAHHBIX B J0JUIapax C]_HA, 1 B OTHOLICHHWHU KOTOPBIX U3BECTCH KOHEYHBINA 3aEMIIHUK
(HO JaHHBIM CUCTCMbI CbOﬂdS.rU), nmpu 3TOM <<CTpaHOI7I pUCKa» 3acMIIMKa ABJIACTCA POCCPI)I, CIipaBejinBass CTOUMOCTDb
OIPEACIACTCA COIIaCHO MOJC/IU OLCHKU CHpaBe[[HHBOﬁ CTOUMOCTH py6J’ICBLIX O6J'II/IF3HI/II71 Ha YpOBHC 3 co CJICAYIONMU

HU3MCHCHUAMU IIPU PACUYETC MEAUAHHOTO KPEAUTHOT'O CIipe€aa:

Tak Kak A1 OICHMBAaGMOW JONTOBOW IEHHOW OyMarum OCHOBHBIM PBIHKOM SIBJISICTCS BHEOMPIKEBOW PBHIHOK, TO
MeIMaHHbIH KpemuTHbIi cripen (CrSpread) paccuuThiBaeTCs Ha OCHOBAHHMM BHIODAHHBIX YNPABJIAIONIEH KoMmmaHuei JIY

[MN® anHamOrWYHBIX JOJTOBBIX IICHHBIX OyMar, i KOTOPBIX Ha aaty pacueta CHA (Wiu B NpEABIAYINUHNA TOPrOBBIHA JCHB,

ecnu nata onpeaeneHus CHA sBnsercs He ToproBbiM JHeM) ecTh ieHsl BGN minu BVAL (Score paBeH i Beiie 6).

HOHFOB&H IOCHHaA 6yMara MPU3HACTCS aHAJIOTrOM ISt ueneixi OLCHKHU B CJliy4daec, €CJIh OJAHOBPEMCHHO CO6J'I}O,I[3}OTC$I

CIEYIOINe yCIOBHUS:

1.BamoTa oOpaIIeH!s aHAIOTa COBIIAIaeT C BAIOTON 0OpamIeHNs OLIEHUBAEMOI1 JOITOBOH IIEHHOW Oymary;

2.Ioparus aHajiora OTKIIOHSETCS OT 3HAYCHUs TIOpAIliy OLCHHBAEMOW JTONTOBOW IIeHHOU Oymaru Ha +/- 90 nueii (B
clIydae ecii HEBO3MOXXHO BBHIOpATh HU OJHOTO aHANora, M0 KOTOPOMY JIOpAaIlisl YAOBIECTBOPSET 0003HAYCHHOMY YCIIOBHIO,
JIOITyCKAaeTCsl BHIOOp aHAJOrOB C MPOHM3BOJBHOHM MIOparueil, IpH YCIOBUH, YTO CPEIHEB3BCIICHHAS IIOPAIls MHO)KECTBA
JTOJITOBBIX IIEHHBIX OyMar, BHIOPAHHBIX B KAUECTBE aHAJIOTOB, YIOBJICTBOPSIET 0003HAYCHHOMY YCJIOBHIO)

3.aHaJIOr OTHOCHUTCS K TOM )K€ PEHTHHIOBOM IPYIIIE YTO U OI[CHUBaeMasl JOJIroBasi lieHHast Oymara;

4. aHanor ABJSETCS] IPYTHM BBIITYCKOM TOTO K€ SMUTEHTA, YTO U OllEHHUBaeMmas JIOJIroBas lieHHas Oymara, a B ciaydae
OTCYTCTBHUSI - OMUTEHT aHaJlora OTHOCHTCS K TOMY JK€ arperupoBaHHOMY CEKTOPY SKOHOMHKH W CTPAaHOW pHCKa

SMUTEHTA/KOHEYHOT0 3aeMInrKa (10 JaHHBIM CHCTeMBI cbonds.ru) siBisiercs Poccust.

Jlosropasi neHHasi Gymara Mo:keT ObITh OTHeCceHa K OAHOW M3 4YeThIpeX PeliTMHrOBBIX IPYNI B 3aBHCHMOCTH OT
KPEAUTHOTO PEHTHHTa y BBIMYyCKa JONIOBOM IIeHHOW Oymaru (KpeauTHBIN pEeHTHHI B BalioTe HOMHHANA), a CiIydae ero
OTCYTCTBUSI - PEHWTHHra AMHTEHTA WM HOpy4HTens (rapaHta) IONTOBOM IeHHOW Oymaru. lIpm Hamm4mu HECKOIBKUX
pEHUTHHIOB, BBIOMpaeTcst Hanboee aKTyalbHBIH Ha JaTy OLEHKH KPEIUTHBIN PeUTHHT.. Ecin mopy4uTenscTBO MO BBITYCKY
JIOJTOBOW LIEHHOW Oymaru oOecriedrBaeT MCIIOIHEHHE 0053aTEIbCTB B MOJHOM 00BEME M (MJIM) TapaHTHs BbIIaHA HA CYMMY
HOMHHAJIEHON CTOMMOCTH M POLIEHTOB MO TAKUM JIOJITOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcst HanOOJIbIINI N3 UMEIOIINXCS

aKTYaJIbHBIX KPEAUTHBIX PEUTHHTOB BBIITYCKa JOJITOBOM IEHHOW OyMaru ¥ nopyduTtens (rapaHra).
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Moody's S&P Fitch
PeiiTunr
Me:xayHapo MexayHapo MexayHapo | gpas rpynna
JHAs IKaJIa JHAA IKaJIa AHas IKaJa
Baal BBB+ BBB+
PeiiTunr
Baa2 BBB BBB
oBasi rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
Peiitunr
Ba2 BB BB
oBast rpynmna IT
Ba3 BB- BB-
Bl B+ B+
Peiitunr
B2 B B oBasg  rpymnma
i
B3 B- B-
PeiiTunr
Bosee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET oBasi  rpymnma
v

PeliTunru nepecMaTpuBarOTCs B 3aBUCUMOCTH OT U3MEHEHUs peiituHra Poccuiickoi @enepanuu.

I[J'If{ uenef/i HaCTOSIH.[Cﬁ METOJAVKH BBIACIIAIOTCA CICAYIOINE arPpEripoBaHHbIC CEKTOPBI JKOHOMUKH:

e (hUHAHCOBEII CEKTOP,
® CEKTOP PETMOHANIBHBIX U MYHUIIUMNATIBHBIX BBITYCKOB;
® KOPIOPAaTUBHBIN CEKTOD;

® CCKTOP I'oCyAapCTBCHHBIX IIEHHBIX 6yMar.

KpenuTHslii cripeq o KakJJOMy aHAJIOTy PACCYUTHIBACTCS B CIEAYIOMIEM HOPSIIKE:

www.bcs.ru/am
uk@bcs.ru
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CrSpread, =YTM, —r,
rIe,

¥T M; — noxonHocTh K HorameHuo/odepre i-oro aHaora 1o HeHe 3aKphIThs;

T; — CTaBKa KpUBOU OeCKymOHHOH moXxomHOCTHM KasHadelckux oOmuranuii CIIA, cooTseTcTBylOmas parte

noranreHus/opepTel  i-oro ananora. CraBKka KpUBOH OECKYIIOHHOM JOXOJHOCTH KaszHaueiickux oOnmramuii CIIA

ompezensiercst ¢ momoubio pynkuun «GC 125» napopmanoHHo- aHaIMTHYECKOTO areHTcTBa Bloomberg;

MGZ[I/IaHHHﬁ er,Z[PITHLIfI CIipe pPACCUYMUTBIBACTCA 3a IMOCICAHUC 20 TOPTOBBIX ,I[Heﬁ Ha OCHOBAHHMHU MOJYUYCHHBIX

KPCAUTHBIX CIHPEAOB AaHAJIOTOB. HpI/I pacyueTe 3HA4YCHUA MCAHUAHHOTO KPEAUTHOIO CHpeaa NPOMCEKYTOUYHBIC OKPYIJICHHUS
3HAYCHHM CTSPTEﬂ.dE- HC MNPOU3BOIATCA, PC3YJbTAT pacUCTa OKPYTIIACTCA IO NPpaBUJIIAaM MATCMATHYCCKOI'O OKPYIJICHHUSA C

TOYHOCTBIO [0 2 3HAKOB IIOCJIE 3aIISITOM.

I[J'Iﬂ eBpOO6JIPIFaHPII>'I, HOMHWHHPOBAaHHBIX B py6J’IiIX, HCIOJIB3YCTCA 0e3 M3MEHEHMIt MOACIIb JJIA OLOCHKH CTOMMOCTH

poccuiicKuX OOMUTamuii Ha 3 ypoBHE.
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[Mpunoxxenne 4

MeTo KOPPEKTHPOBKH CHPABE/IJINBON CTOMMOCTH aKTHBA NPU BO3HUKHOBEHHH COOBITHS, BEAYIIEro K
o0ecIeHeHN IO

PerynsapHo, HO He perke, YeM Ha KaXXIyl0 OTUYETHYIO JaTy, yCTAaHOBICHHYI0 HOPMaTHBHBIME akTaMu banka Poccun mis
[MN®, npoBoautcs aHamu3 Bcero noprdemns [T1MD B cBs3n ¢ HEOOXOIUMOCTBEIO KOPPEKTHPOBKH CIIPABEIIMBOI CTOMMOCTH B
cllyyae BO3HUKHOBEHHMSI COOBITHI, KOTOpPBIE MOTYT OKa3aTh HETaTUBHOE BIMSHHE Ha OJKHMJIaeMble Oy IyIIne JICHE)KHBIE TIOTOKH

10 HUM (IPU3HAKH O0ECIICHEHHUS).

HaCTO?[H.[aiI MCTOAWKA CIYXKHUT IJIsI OLCHKH KpC,I[I/ITHOFO PpUCKA KOHTpArceHTd, B TOM YHCJIC IIpU pPa3MCUICHUHU

JACHCIKHBIX CPCACTB B JACMO3UTHI U Ha CYCTA C YCIIOBHUEM HCCHMIKACMOT'O OCTATKA B KPEAUTHBIX OpraHUu3alusiXx.

OcHoOBaHWEM MJisl OOECIIEHEHHUS SBIISIOTCS, B YAaCTHOCTH, JOCTYIHbIE HaOlioJaeMble 3HAYMMBIE JAaHHBIE (COOBITHSL,
nH}opManus) B OTHOILICHUH KOHTPAreHTOB (B TOM YHCJIE 3a€MIIUKaX, SMUTEHTOB, JEOMTOPOB — PU3NYECKUX U IOPUANIECKUX

JIUII, OAHKOB), B TOM YHUCIIE, O CIACTYFONUX COOBITHSIX:

- 3HAYUTCIIBHOC YXYAIICHUC q)HHaHCOBOFO TMOJIOKCHUA KOHTpPAIrCHTa, OTPAa3sUBIINCCA B ,I[OCTyHHOfI (I)I/IHaHCOBOI\/’I

OTYETHOCTH;
- CHIDKEHHE (OT3BIB) KPEAUTHOTO peHTHHTa KOHTpareHTa Mpy HAJIMYWH,

- HapyIIEHUsI KOHTPAreHTOM YCJIOBHI MOTalleHus] WIKM BBIIUIATHI MPOLEHTHBIX JOXOJOB MO aKTHBY, COCTaBISIOLIEMY
aktuBel [IM®D, a takxke gr000ro MHOrO 00sA3aTENIbCTBA KOHTPAreHTa, B Cliyyae €CIHM JaHHAs WHGOPMAIMS IMPSIMO HIIH

KOCBEHHO Ha0II0/1aeMa;
- ouIHaTbHOE OMYOIMKOBAHUE PELICHUS O IPU3HAHUN KOHTPAareHTa OaHKPOTOM;
- oduIHMaIbHOE OMYOJUKOBAHUE PEIICHHS O HAYaJIe MPUMEHEHHS K SMUTEHTY MPOLEyp OAaHKPOTCTBA;

- O(l)I/ILII/IaJ'ILHoe Ol'[y6.]'II/IKOBaHI/IG B COOTBETCTBHUHU C Q)eﬂepaﬂbHLIMI/I 3dKOHaMM W MHBIMU HOPMATHUBHBIMU IIPABOBBIMU
akTtamu Poccuiickoit dDez[epaule/I WM UHOCTPAHHBIX TOCYAApCTB I/IHq)OpMaL[I/Iﬂ O MMPOCPOYKE UCHOJHCHUS SMUTCHTOM CBOUX

00513aTEIBCTB;
- 0T3bIB (aHHYJUPOBAHKE) Y KOHTPAT€HTA JHUIICH3UH Ha OCYIIECTBICHHE OCHOBHOTO BH/A [ESTCIBHOCTH.

Amnanus I/IH(i)OpMaHI/II/I B OTHOLICHUH AKTHUBOB IIPOBOJAUTCA HAa OCHOBAHHW HOAaHHBIX O6IHCI[OCTyHHI)IX HUCTOYHHUKOB

I/IH(l)OpMaIII/II/I, B TOM 4HCJIC:
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000 "Uurepdakc-IIPKN" https://www.e-disclosure.ru/

(Lientp

PaCKpBITHS KOPIIOPATUBHON HH(OpMAITHH)

ITAO MockoBckasi Gupxa https://www.moex.com/

IenTpanbHbIi bank Poccwuiickoii https://www.cbr.ru/

®eneparun (baak Poccum)

Kaproteka apOUTpaXkHBIX eI https://kad.arbitr.ru

Enuneiit QenepansHblii peecTp CBEICHHUH O https://bankrot.fedresurs.ru
0aHKpPOTCTBE

Enunerit GemepalbHBIil peecTp IOPHIMICCKH https://fedresurs.ru

3HAYHUMBIX CBeJIeHI/Iﬁ (6] Q)aKTax JACATCIBbHOCTHU
IOPpUAUYCCKUX JINII, WHAWBUAYaJIbHBIX
Hpe,)]HpHHHMaTeJ'Ieﬁ u HUHBIX Cy6’beKTOB

3KOHOMHYECKOU JACATCIBHOCTHU

Amnamutnueckoe Kpemutnoe PelitmHrosoe https://www.acra-ratings.ru/
ArenrtctBo (AKPA)

Peiitunrosoe arearctBo AO «Dkcrept PA» https://raexpert.ru/

Peiitunrosoe arenrctso Fitch Ratings https://www.fitchratings.com/

Peiitunrosoe arearctBo S&P Global Ratings https://www.standardandpoors.co

m/

PetituaroBoe arentctBo Moody's Investors https://www.moodys.com/
Service

Ceeienust 0 OAHKPOTCTBE, PAaCKPbIBAEMBIE https://bankruptcy.kommersant.ru
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AO «KommepcaHTB»

OdunmnanbHbe CBEJICHHUS u3 https://egrul.nalog.ru/index.html
EI'PIOJI/EI'PUII B 311eKTpOHHOM BHIE

Od¢wunmansable CaliTBl KOHTPareHTOB B CETH -

«uTepreT»

Jns aHanmm3a MOTYT OBITH HCIOJB30BaHBl JaHHBIE (JMOKYMEHTHI, HMH(pOpMAIMs), IOJyYeHHbIe YIpaBJsroLeH
KOMIIAaHUEHN U3 UHBIX UCTOYHUKOB.

B cnydae BbIsIBIEHUS NPU3HAKOB 00ECIIEHEHHS 110 aKTHBY, €r0 CIPaBEeATINBAsi CTOUMOCTb MOJUIEKHUT KOPPEKTUPOBKE B
COOTBETCTBUU C IPUMEHACMBIMU METOJaMH, YKa3aHHBIMU B HACTOSAIIEM [IPUIIOKEHUU.

Pacuer BenmuMHBI OOCCLEHEHHWS MODKEH OCHOBBIBATHCS HAa  HAONIOZAEMBIX CTAaTUCTHYECKHUX JIAHHBIX,
MOATBEPKIAIOIINX CTENECHb OOECIEHEHHS, B 3aBHCHMOCTH OT CpPOKa MPOCPOYKH, KPEIWUTHOTO KadecTBa AeOWTOpa M

OXUAACMBIX K IMOJTYUYCHUIO NCHECKHBIX ITOTOKOB.
B HEIAX OUCHKN KPEAUTHOI'O pUCKAa KOHTpArc¢HTa NCIoJIb3YIOTCA peﬁTHHFH CJICAYIOINX peﬁTHHFOBbIX arcHTCTB:

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Anamutudeckoe Kpeautnoe Peiitunroroe Arentctso (AKPA)

e PeiituaroBOC arenTcTBO RAEX («OkcmepT PAY).

B ciyuae, ecnu B mepuoa MpUMEHEHUs] OTYETa OICHIIHMKA IS ONPENEICHUS CHpPaBeIJIUBOH CTOMMOCTH, BO3HHKAET
(BBIABIISIETCS) COOBITHE, BEAylIee K 00SCIEHESHHIO, TO HEOOXOIUMO OCYIIECTBUTh BHEIUIAHOBYIO OIICHKY aKTHBA OICHITHKOM
He no3aHee 10 (JlecsaTs) pabouux AHEH ¢ JaThl BBISIBICHUS MPU3HAKOB oOeciieHeHMs. [laTa, MO COCTOSHHIO Ha KOTOPYIO
OTIpe/IeNAeTCs HOBasl OIEHKA, HE JOJDKHA OBITh paHee JaThl BOBHUKHOBEHUSI COOBITHSI, Beayllero k obecnenenno. C maTsl
HACTYIJIEHUS] COOBITHS, BEAYHIETO K OOECIICHEHWIO W JIO JaThl MPUMEHEHHsI HOBOTO OTYETa OIICHIINKA, YTpaBJIstomiast
KOMITaHUSl JIOJKHA CKOPPEKTUPOBATH IMOCIETHIO W3BECTHYIO CHPAaBEIJIMBYI0 CTOMMOCTH, OIPEACTICHHYI0 IO OTYETY
OIICHIIIMKA, COCTABJICHHOMY /IO BOSHUKHOBECHHS TAKOTO COOBITHS, C MPUMEHEHHEM METOIOB KOPPEKTHPOBKH CIIPABEIUBOM
CTOMMOCTH, YKa3aHHBIX B HACTOSIILIEM IPUIIOKEHUH.

B cmydyae BbISBICHUS TPU3HAKOB OOCCICHCHWS B OTHOIICHHHM AaKTHUBA YIPABISAIONIAS KOMIAHHUS O(QOpPMIISET
BHYTPCHHUH JOKYMEHT, Ha OCHOBAaHHU KOTOPOTO BHOCATCA (HE BHOCSTCS NpPU HAIMYAU TPU3HAKOB OOCCICHEHUS U
000CHOBaHMS) KOPPEKTUPOBKH B CIIPABEUIMBYIO CTOMMOCTh aKTHBA. Takol JOKYMEHT JIOJKEH COAECPKATh:

- CBCICHUA 00 AKTHUBE, CIIpaBCJINBass CTOUMOCTb KOTOPOT'O MOAJICKUT 06CCHCHGHI/IIO;
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- MHQOPMAIMIO O BBISBICHHOM IIpH3HaKe OOECIIEHEHHS C yKa3aHWeM HCTOYHHMKAa HMH(GOpPMAlMH WM O (akre
MIPOCPOYKHU 0053aTeNbCTBA;

- nHpOpMaNHUIO 00 UCIOIB3YEMOM METO/E KOPPEKTUPOBKH CIIPAaBEJIMBOM CTOMMOCTH ¢ 0OOCHOBaHWEM NPHUMEHEHUS
BEIOpPaHHBIX KOA(GHUIIMEHTOB IS pacdeTa (B Cllydae WX HCIOJIH30BAHUA);

- nH}OpMAIHIO 0 HAMUYUH 0OOOCHOBAHHBIX IIPHYHH HE MPOBOAUTH KOPPEKTHPOBKY CIIPABEIMBOH CTOMMOCTH aKTHBOB
1.

VYupasisiiomas KOMIIAHHSA COCTABISICT TaKOW BHYTPEHHHH NOKYMEHT Ha IaTy BBIABJICHHS NPU3HAKOB O0ECLECHEHHS H
HarpasisieT ero B Crieluanu3upoBaHHbIN JE03UTapuil He M03/IHEE OJJHOTO Paboyvero JHs, CJEeITYIOUIEro 3a JaTo! BBISBICHUS

MIPU3HAKOB 00ECIICHEHNSI.

MeTtoabl KOPPEeKTUPOBKH CHIPABEAJIMBOI CTOMMOCTH.
VYrpapnsiomas KOMIAHUS CaMOCTOSATENIBHO OIpEACNIseT MPHUMEHSIEMBI METOJ pacdyeTa OOECIICHEHHS aKTHBOB B

3aBHCHUMOCTH OT BBISIBJICHHOT'O TIPU3HAKA 00CCIICHEHUS U CIICIM(PUUCCKIX OCOOCHHOCTSX CaMOT0 aKTHBA.

1. MeToa y4eTa KpeIUTHBIX PHCKOB 10 BO3HHKHOBEHHUS (HaKTHIECKOTO HAPYIICHHS 00S3aTEIbCTB IO JIOTOBOPY CO
CTOPOHBI KOHTpAareHTa (MpoCcpOdKN 003aTEIbCTB).

CropaBemiBasi CTOMMOCTh akTHBa (00s3aTenbCcTBA), NMPH BO3HUKHOBCHWH NPU3HAKOB OOCCLEHEHHS, MOXKET
OIPEETSATHCS 0 METOAY HPUBEJCHHONW CTOMMOCTH OYAYIIMX JEHEXKHBIX IOTOKOB, YYUTBHIBAas KPEIUTHBIC PHCKU uepe3

KOPPEKTUPOBKY CTaBKH JIMCKOHTHUPOBAHUSI.

N
Py

PVe = E
4" L (1 + 1,09+ PD+ LGD)Po/3
n= :

rae

PViey CIIpaBeJINBAasi CTOMMOCTh 00ECIIEHEHHOTO aKTHBa (0053aTENIbCTRA);

N - komuuecTBO JCHCHBIX IIOTOKOB A0 AAaThl IIOTallICHHA aKTHBa (065133TCJ'ILCTB3), Ha4YuHag C AaTbl OHPCACICHUA
CUA;

Pn - CyMMa n-oro A€HEXKHOI0 MOTOKa (HpOIIeHTI)I 1 OCHOBHas CyMMa);

N - TOPSAKOBBI HOMEP JIEHEXKHOTO MOTOKA, HauWHAas ¢ AaThl onpenenenns CUA;

N - xoauuecTBO aHEH OT narhl onpenencuus CHA 10 maTel n-0ro ASHEKHOTO MMOTOKA,

Tn(f) - 0e3prcKoBas CTaBKa JMCKOHTHPOBAHUS B MPOIEHTaX TOMOBBIX. JIsI POCCHICKHUX KOHTPAreHTOB MCIOJIB3YeTCs
3HageHne craBku KB/l MockoBckoil Omp:ku Ha JaTy pacuera CIpaBeIMBOW CTOMMOCTH C y9YETOM CpOKa /IO TOTAIIeHHUsS

COOTBETCTBYIOLIETO IJIATEXKA Pn ;
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PD (Probability of Default, BeposiTHOCTD nedonTa) — BEpOITHOCTh, C KOTOPOH KOHTPareHT B TEYEHHUE HEKOTOPOTO

CpOKa MOKET OKa3aTbCAd B COCTOAHUUN He(l)OJ'ITa, MOPAAOK OIMPEACICHU KOTOpOf/lI YCTAHOBJICH B HACTOSAILEM MPUIIOKCHNHN

LGD (Loss Given Default, motepu npu 6aHKpOTCTBE) — HOJIS OT CYMMBI, TIOABEP)KEHHON KPEIUTHOMY PHCKY, KOTOpas
MOXKET OBITH TOTepsiHa B ciydae nedoira KOHTpareHTa, MOPSTOK OIpeleleHHs KOTOPOH YCTaHOBJICH B HACTOSIIEM

TIPHWIOKECHUHN.

2. MeTop KOpPEKTHPOBKHU CIIPABEUIMBON CTOMMOCTH MPH (PaAKTHIECKOH MPOCPOUKE 00513aTeNILCTB KOHTPAreHTOM.
IIpn onpeneneHMM BETWYMHBI KOPPEKTUPOBKH CHPABEUIMBOM CTOMMOCTH TPH BO3HHUKHOBCHHH IIPHU3HAKOB
oOeclieHeHHs, a Tak ke NpH (aKTHIECKOH IMPOCPOUKE 00S3aTENLCTB KOHTPAreHTOM HCIIONIB3YETCS MOJENb 0XKHIAaeMbIX

kpenuTHBIX yOpITKOB (ECL):

ECL =EAD *PD * LGD,
rae:

ECL (expected credit losses) — BenuuuHa KpeAUTHBIX YOBITKOB, KOPPEKTHPYIOIAS ICHEKHBIEC TOTOKHU, MPUBEACHHAS K

MOMCHTY OUCHKU;

EAD (Exposure at Default; cymma, mogBepKeHHas: KpEAUTHOMY PUCKY) — OOImIHit 00BEM 0053aTeTBCTB KOHTPAreHTa
Ha MOMEHT OLICHKH Ilepe]l KOMIaHHell (HampuMep, CyMMa BIIOXKCHHI B OAHKOBCKHE BKIAIbl (IETO3UTHI) M HECHHKAEMbIC

OCTATKH! HA paCUCTHBIX cquax);

PD (Probability of Default, BeposiTHOCTB aedoiTa) — BEpOSITHOCTh, C KOTOPO KOHTpareHT B TEYEHHE HEKOTOPOTO

CpOKa MOXKET O0Ka3aTbCAd B COCTOAHUN ne(bonTa, TMOPAIAOK OMPECACIICHUA KOTOpOﬁ YCTaHOBJICH B HACTOALIEM PHUITIOKECHUU,

LGD (Loss Given Default, motepu npu 6aHKpOTCTBE) — JOJIS OT CYMMBI, TIOABEP)KEHHON KPEIUTHOMY PHCKY, KOTOpas
MOXeT ObITh MOTepsiHa B ciydae aAeosTa KOHTPAareHTa, MOPSAOK OIpelesieHHs KOTOPOH YCTaHOBJEH B HACTOSIIEM

HIPWIOKEHHUU.

P Friaz:
CrpaBeyiiBasi CTOMMOCTh OOECIIEHEHHOTO aKTHBa (00s3aTeNbCTBA) onpeensercs no Gopmyne:
PVie = PVi— ECL
TIe

PVE_ croumocts axrusa (oOs3aTenBCTBA), ONMpEaeIeHHass B COOTBETCTBHU C METOAOM OIEHKH coriacHo [IpaBmiam
CYA 6e3 ygeTta KpeIUTHOTO PUCKa.
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3.Metoa y4yera KpeIUTHBIX PUCKOB, ITyTeM OMEHKH CIPABCITUBONA CTOUMOCTH MO OTYETY OHEHINKA [0 COCTOSHHUIO
HAa JIaTy, HE paHee BOBHUKHOBEHUS COOBITUS, BEIYIIETO K 0OCCIICHECHHIO.

IIpuMeHeHHe OTYETa OLCHIIUKA JUTS [IEJICH ONpPEeCTICHHS CIIPAaBEITUBON CTOMMOCTH C Y4€TOM O0CCIICHEHHSI BO3MOKHO
IUIA BCEX AaKTHBOB, yKa3aHHBIX B TaOmune «llepedeHp aKTHBOB, MOJUICKANINX OLCHKE OICHIIMKOM», a TaK Xe Uil

MIPOCPOUEHHOI TeOUTOPCKOH 3a10JKEHHOCTH.

[lepeyeHb aKTHBOB, OAJICHKAIINX OICHKE OICHIITMKOM

Onucanne

Iennble Gymaru, o KOTOPBIM B COOTBETCTBHH ¢ HacTosmuMu [Ipasmiaamu ompenencHuss CHA OTCYTCTBYIOT WHBIC
CII0COOBI OLIEHKHU

JleOuTOopckas 3aq0/DKEHHOCTh, B Clydae HAJTHUYUS MPH3HAKOB OOCCIICHEHHS W HEBO3MOXKHOCTH TMPHUMEHCHHS HMHBIX
METOIOB OIpE/IeNICHNsI CIPaBENINBOH CTOUMOCTH

IMopsinok onpenenenusi BeJmuunbl PD

BepostraocTs nedonra (PD) koHTpareHTa Ha TOpH30HTE | ToJ ompenenseTcs Ha OCHOBAHMH ITyOJWYIHBIX JOCTYITHBIX
JIAHHBIX 10 BeposiTHOCTsIM Aedonra (PD) ogHOro u3 MexayHapOIHbIH peiiTuHroBeix arentcts - Moody's Investors Service,
Standart Poor’s mwmm Fitch Ratings, myOmukyeMbIX Ha caiiTe COOTBETCTBYIOLIETO areHTCTBAa B COCTAaBE €KETOJHOTO OTYETA C
IIPUMEHEHUEM COOTBETCTBUS YpPOBHEH PEUTHMHIOB (B Cilydae HalW4Ms y KOHTpareHTa peWTHHra HWHOTO PEHTHHIOBOTO
areHTCTBA, BXOJAINIUX JUOO B PEeCTp KPEIAWTHBIX PEHTHHIOBBIX areHTCTB, JHOO peecTp (GMIMAIOB M MPEICTABUTEIBCTB

WHOCTPAaHHBIX PEHTUHIOBBIX areHTCTB, MyOJHMKyeMbIx Ha caiite banka Poccuu) ykazanueix B Tabnuue 1. BwiOupaercs

HauMeHbIIas BenuurHa PD u3 HalileHHBIX.

[Ipn oTCyTCTBMM PEHTHHIOB OT BCEX PEHTHHIOBBIX areHTCTB y KOHTPAreHTa, Mpyu BO3HUKHOBEHHU COOBITHS, BEIYIETO
K OOECIICHEHHMIO, JeTlaeTcs MPEANONIOKEHNE O «IIpeaae(osTHOM» COCTOSHMM KOHTPareHTa, YTO COOTBETCTBYET TpPEThei
peititunroBoit rpynme Ta6muipst 1. IIpu oTCYyTCTBHH PEHTHHTOB OT BCeX PEHTHHIOBBIX areHTCTB, Oepercs BenuuuHa PD,

COOTBETCTBYIOIAs TpeThell peiiTuHroBoii rpymne (Pefituarosas rpymma I1II)

Tabnuma 1. ConmocraBiieHUe IIKall peHTHHTOBBIX areHTCTB

PeiiTuHroBas 3 Moody's S&P Fitch
KCIepT
rpynna AKPA PA
M
eKTYHAPOIHAs IIKaJIa

Peiitunrosas Baal BBB+ BBB+

rpymnmna |

Baa2 BBB BBB
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AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
rUAA+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
PeliTHroBast BBB(RU),
ruBBB Bl B+ B+
rpymma I1 BBB-(RU)
ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
PelituHrosas CCC, CC,
CCC,CC,C Caa, Ca, C CCC,C CCC,C
rpymma [11 C

Ecnu cpok moraieHust 00s13aTebCTBa (3a10KEHHOCTH) 0OJIBIIE T0/1a, IPUMEHSICTCS 3HAYCHUE BEPOSITHOCTH Ae(oTa,

YKa3aHHOC B €IKCTOAHOM OTHUETC MCIKAYHAPOJAHOTO pCﬁTI/IHFOBOFO AréHTCTB4, Ha TOPU30HTE 1 rond.

Bepostaocts nedonta (PD) Ha cpok MeHee roja OLEHHWBAETCS MPOMOPLIHUOHAIBLHO CPOKY BEPOSTHOCTH nedonta Ha
ropu3oHTe 1 roxa mo gopmyre:

D;
PD; = PD+
rae,
PD

I — BepoATHOCTH Ne0ITa HA CPOK OT ATl pacyeTa 10 JATHI [OranieHus/opepTsl;

PD

— BEpOSATHOCTH JehonTa sMUTeHTa/ NedUTOpa Ha ropu3oHTe 1 ro;
! _ KONMYECTBO KaNeHAAPHBIX JHEl 0 moramenus/odepTs;

— KOJIMYECTBO KaJICHAAPHBIX ﬂHeﬁ B TroAy, B KOTOPOM OCYHICCTBIACTCA pacyeT PD"

Bemnunna PD npunnMaercst paBHo#t | npu hakTHYecKoi mpocpouke 00s13aTeNIbcTBAa KOHTpareHToM cBbitre 90 nuei
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B Cjlyda€ MNPpUHATUA PCIICHUA O NPU3HAHUUN (1)H3quCKOFO Wi HOPUAAYCCKOro Jnla 6aHKpOTOM, 3HaueHue PD

CUUTACTCA paBHBIMU lc JaThbl OHyGHHKOBaHI/IH TaKOT'0 pCHICHUA.

Iopsanok onpenenenus Besmuunbl LGD.
[otepu npu 6ankporcree (LGD) onpenensrores ciaeayomum o0pa3om:
LGD=1-RR,
rae: RR (recovery rate) — oxugaeMblif IPOLIEHT BO3BpaTa 0 IPOCPOUYCHHBIM BBIIIIATAM.

Jns onpenenenus nokaszarens LGD umcnone3ytotes BennanHbl RR, BeIOpaHHBIE B clienyromeM nopsake (yObIBaHHS

MIPHOPUTETA):

1.3nauerne BLOOMBERG RECOVERY RATE, packpbiBaemoe wuHpOpManuoHHoW cuctemoin «baymbepr»
(Bloomberg).

2.3naueane BOND RECOVERY_ RATE, packpsiBaemoe nH(popManmmoHHO# cucteMoii «birym6epr» (Bloomberg).

3.B ciyyae OTCYTCTBHS 3HAYCHHI NEPBBIX JBYX IYHKTOB, MTAHHBIC 3HAYCHUS OMPEICISIOTCS COTJIACHO aKTYalbHBIM
craugapraMm MexayHapoHOU accormanuu cBomoB u mepuBatuBoB (ISDA) — ISDA Standard CDS Converter

Specification (https://www.cdsmodel.com/cdsmodel/documentation.html#), 8 koTopsix onpenenens: craBku RR

[TpuHaane)XHOCTh CTpaHbl KOHTpPAreHTa K pPa3BHBAIOIIMMCS PBIHKAM OIPEAENSIeTCs COIJIACHO KiacCu(UKalnuu

Mexnynapoasnoro BamtorHoro @onpa.

B cnydae npuHATHA pemieHus O NPH3HAHMM (U3MUYECKOTO WM IOPHIMYECKOTo JMma OaHkpoTroM, 3HaueHume LGD

CUNUTACTCA paBHbBIMHA lc JaThbl 0Hy6J’II/IKOBaHI/I$[ TAKOT'O PCHICHUS.
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IMpuaoxkenue 5

Merto MpuBEIEHHON CTOMMOCTH
OyIyIIHX TEHEXHBIX TOTOKOB

IIpuBeeHHAs] CTOMMOCTbL OYAYIIMX [J€HEKHbIX MOTOKOB PACCYHUTBLIBAETCS € Y4eTOM 0e3pHCKOBOI CTaBKHM H

HHAUBUAYAJIBHOI'0O PpPHCKa 3aeMIIHKa B KadeCcTBe CTaBKM [JUCKOHTHPOBAaHMA [AJdA CJHICAYHOIIHX AaKTHBOB

(00s13aTEJILCTB):

st 1eOUTOPCKOIi 3a10/I)KEHHOCTH, CHpaBelJuBasi CTOUMOCTbH KOTOPOW ompeaeasieTcsi ¢ HMCHOJb30BaHHEM

METO/I0B MPUBEIEHHONH CTOMMOCTH OYIYUIUX AeHEKHBIX MOTOKOB;

CYA;

)
PV = Z i
L (14 vy + PD % LGD )P
e

rae:
PV — cipaBemBast (puBeIeHHAsT) CTOMMOCTD aKTHBA (005S3aTEIBCTBA);

N — xomuuecTBO JCHCKHBIX IIOTOKOB JO JaThl IIOralli€CHUsA aKTHBa (O6$[38.T€J'ILCTB8.), Ha4YuHasg € AAThbl ONPCACIICHUSA

n— CyMMa n-oro AC€HCXKHOI0 MOTOKA (HpOL[CHTLI 1 OCHOBHasA CyMMa);

n- HOp?[,HKOBLIfI HOMCD ACHEIKHOI'O MOTOKA, HAYMHAs C AaThl OIIPEACIICHUA CI‘IA,

N — konmaecTBO HHEH OT AaThl onpeneneHust CUA 1o AaThl n-0To JESHEKHOTO MTOTOKA;

PD (Probability of Default, BeposaTtHOCTs nedonra) — BepOSTHOCTh, C KOTOPOH KOHTpPAareHT B TEUCHHE HEKOTOPOTO
CpOKa MOXET OKa3aTbcsi B COCTOSIHUM Je(oiTa, MOPAJOK ONpENeNeHUs KOTOPOHl YCTAHOBIEH B HACTOSIIEM

TIPUIIOKEHUN *;

LGD (Loss Given Default, motepu npu 6aHKpOTCTBE) — 071 OT CYMMBI, IOJBEPKEHHOW KPEAUTHOMY PHCKY, KOTOpas
MOXeT OBbITh MOTEpsiHa B Ciiydae JedoiTa KOHTpAreHra, MmopsiioK OIpelesieHns KOTOPOH YCTaHOBJIEH B HACTOSIIEM

TIPUIIOKEHUN*;

e Jlokazatenu PD u LGD mnpenocraBmsarorcs VYmpasmsmomeidl kxomnanued B CrHenuanu3upoBaHHBIN
JICTIO3UTapUi HE TIO3/JHEE CIIeIYIOIIEro pabovero JIHs 3a JIHEM BCTYIUICHUS B CHITy U3MEHEHHH M JIOTIOJTHEHUH

B HaCTOAIIUEC HpaBI/ma OIIpEACIICHUA CYA B OTHOIICHHH KaXXJJ0ro KOHTpArceHTa, ¢ KOTOPBIM 3aKJIFOYCH
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AOTOBOp, OLECHKa CHpaBeHHHBOﬁ CTOMMOCTU KOTOPOT'O OCYHICCTBIIACTCA B COOTBCTCTBUU HaCTOAIINM

ITYHKTOM.

e Jlokazatenu PD u LGD mnpenocraBnsrorcs VYnpasmsomeidl komnanued B Crenuanu3upoBaHHBIN
JCTIO3UTapUi HE IO3IHEE CICAYIOUIEro pabodero AHs, MOCIe BO3HUKHOBEHHS OCHOBAHHUH IUIS IEpECMOTpa

3HAYCHHS TTOKA3aTeICH.

e Jlokazatenu PD uw LGD mpenmocraBmsrorcs VYmpariugromeil kxommanwmed B Crenmann3upoBaHHBIN
JCTIO3UTApUH TIPH 3aKJIIOYECHUH HOBOTO JIOTOBOPA, OIEHKA KOTOPOTO OCYLIECTBISETCS B COOTBETCTBHUH C

HACTOAIIMUM IIYHKTOM, HC IMMO3JHEC CICAYIOLICTO pa6oqero JIHS 32 TaTOU 3aKJIFOYCHUS A0ToBOpAa.

r
o o v
(£) - 663pI/ICKOBa$[ CTaBKa B IPOLCHTAX TOAOBBIX. I[J'I?[ AKTHBOB, HOMHWHHUPOBAHHBIX B POCCHUCKOU BAJIIOTC

ucnons3yercs 3HaueHue craBku KBJ| MockoBckoil Oupxu Ha JaTy pacueTa CIpaBeIIMBON CTOMMOCTH C Yy4eTOM

3 N
CpoKa 0 IMOTAaIIeHUs COOTBETCTBYIOIIEro IulaTeska . J[nsg akTMBOB, HOMUHHPOBAHHBIX B MHOCTPAHHOW BalioTe
UCIIONIb3YeTCs CTaBKa JOXOJHOCTH MO T'OCYNApCTBEHHBIM LIEHHBIM Oymaram, KOTOpasi yYMTBIBACT «CTPaHy PHCKa» U

«BAJIIOTY pHUCKa» OLICHUBAEMOI'0 aKTHBA.

HOpﬂ)IOK onpeaejJeHusi H KOPPEKTHPOBKU IMOTOKOB ICHEKHBIX CPEACTB

I[eHe)KHBIe IIOTOKH, BKJIFOYasa HpOHeHTHHﬁ AO0XO0J, ONIPEACIAOTCA B COOTBCTCTBUHM C YCJIOBUSAMHU AOTrOBOpa, Z[aTOI;‘I
JCHCKHOTO TIIOTOKAa CYUTACTCA MHUHHUMaJlbHasd JaTa, B KOTOPYIO BO3MOKHO TIOCTYIUICHUE JCHCKHBIX CpPCIACTB,

COOTBETCTBYIOIIAs JaTe OKOHYAHUS N-0r0 Ieproa (3a HCKII0YEHHUEM CIy4aeB JOCPOYHOIrO MOTallIeHNuss OCHOBHOTO JI0JITa).

rpaq)I/IK JACHCIKHBIX IOTOKOB KOPPEKTUPYCTCA B ClIyda€ BHCCCHHSA W3MCHCHUU B JA0T0BOD (B TOM 4YHCJIC B 4YaCTH
HN3MCHCHHUSA CTABKH 110 JOTOBOPY, CPOKa ,I[eﬁCTBPIﬂ A0T0BOpa, NEPUOANIHOCTU UJIN CPOKOB BBIIJIATHI IIPOIIEHTHBIX ,I[OXO,Z[OB), a

TAKKE B ClIy4a€ UBMCHCHUA CYMMbI OCHOBHOT'O J10JIra (HOHOJ’IHGHI/IH, YaCTUYHOTO JOCPOYUHOIO MOTralieHnss OCHOBHOT'O ,Z[OJ'I]"a).

CraBka JUCKOHTHPOBAHUS, UCIOJb3yeMas IS METO/a IMPUBEACHHOW CTOMMOCTH OyIyIINX AEHEKHBIX MOTOKOB, BOSHHKAET
13 HaOJIOJaeMbIX CTaBOK JOXOJHOCTH IO OE3pHCKOBBIM aKTHBaM, OOpamaroIinMCs Ha PHIHKE M PHCKAa KOHKPETHOTO
3aeMIIMKa, OIPEAETSIEMOTO B COOTBETCTBHU ¢ HacToAumMHu lIpaBmiamu. COOTBETCTBEHHO, MPETyCMOTPEHHBIE TOTOBOPOM
MIOTOKHU JEHEXHBIX CPEJICTB AUCKOHTUPYIOTCS MO PAacUeTHON PHIHOYHOI CTaBKe JJIS TaKMX YCIOBHBIX TOTOKOB JEHEXKHBIX

CpencTB (TO €CTh PEIHOYHOW CTaBKE JOXOAHOCTH).

HOpflI[OK onpeaeJeHust CTaBKH JUCKOHTHPOBAaHUA
CraBka JAUCKOHTHUPOBAHUS OIIPEALIIACTCA 110 COCTOSAHUIO HaA:

- JlaTy IEpBOHAYaJIbHOTO IIPU3HAHMSI aKTHBA;
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- JlaTy HavaJjia MpUMEHEHUs] U3MEHEHUs U ToTnoaHeHus B HacTosmue [Ipasuna onpenenenus CHA B yacTu U3MEHEHUs
BH/Ia PpIHOYHOM CTaBKH MOCJI€ IEPBOHAYAIBHOIO MPU3HAHUS aKTHBA.
- JlaTy U3MEHEeHHMs KiroueBor craBku banka Poccun.

- Kaxnmyro nary onpenencaus CHA.

CraBka IMCKOHTHPOBAaHHS PaBHA:

- CTaBKe, IPEeyCMOTPEHHOM 10rOBOPOM B TEUEHUE MAKCUMAJIBHOTO CPOKA, €CJIM €€ 3HAUEHUE HAXOAUTCS B IIpElenax
JTHara30Ha BOJATIIIFHOCTH PBIHOYHOHN CTaBKH (C yU€TOM €€ KOPPEKTUPOBKH IIPH W3MEHEHHUHU KITF0OUeBOM cTaBKN baHka
Poccuu (be3prckoBasi cTaBKa JOXOIHOCTH 110 TOCYIAPCTBCHHBIM IECHHBIM OyMaraM, KOTOpasi YYUThIBACT «CTPAHy PUCKaA» U
«BAJIIOTY PUCKa» OLIEHMBAEMOT'0 aKTHBA.) Ha TOpU30HTE 12 MecsleB, HaunHas OT MOCJIeHEH pacKpbIToil Ha caiite banka
Poccunm cTaBky B BaJIIOTE aKTHBA,

- PBIHOYHOM cTaBKe (Oe3pUCKOBAs CTABKa TOXOJHOCTH IO FOCYJAPCTBCHHBIM IICHHBIM OyMaraM, KOTOpasi yUUThIBACT
«CTpaHy PHCKa» M «BATIOTY PHUCKa» OIICHUBACMOT0 aKTHBA. ), €CIIH CTaBKa, IPEAyCMOTPEHHAst JOTOBOPOM B TCUCHHE
MaKCHMAaJIbHOTO CPOKa, BEIXOJHT 3a TPAHUIIBI YCTAHOBJICHHOTO JHalla30Ha BOJMATHIHHOCTH, Ha TOPH30HTE 12 MecsIes,
Ha4yMHAas OT MOCJeIHEN pacKphITOl Ha calite banka Poccun cTaBku B BaJIlOTE aKTUBA;

- PBIHOYHOW cTaBKe (C y4éToM e€ KOPPEKTHPOBKH IPH M3MEHECHUH KII0UeBOW cTaBKM banka Poccum (6e3pmckoBas
CTaBKa JOXOIHOCTH IO TOCYAapCTBEHHBIM ILICHHBIM OyMaraM, KOTOpas yYHTHIBACT «CTPaHy PUCKA» U «BAIOTY PHUCKa

OLICHMBAEMOT0 aKTHBA.), €CJIM CTABKa 10 I0r0BOPY HE YCTAHOBJICHA.

KoadduineHT BONATHILHOCTH ONPEACISCTCS KaK YaCTHOE OT JEJICHHUS Pa3HOCTH MAKCHMAaabHOH M MHUHHMAJBHOM
CpEIHEB3BEIICHHBIX MTPOICHTHRIX CTABOK MO JEMO3UTaM Ha TOpU30HTE 12 MecsIeB, HauWHAs OT TOCIEIHEH PacKphITOW Ha
caiite barka Poccnn cTaBku B BarOTE aKTHBAa HA MHUHUMAIBHYIO CPETHEB3BEIICHHYIO MPOIEHTHYIO CTABKY IO JETO3UTaM

(kpeouTam) Ha TOM e TOPH30HTE.
I'panunsbl Anana3ona BOJIATHIbHOCTH:

MunnManpHas — MPOU3BEICHUE CPEAHEB3BEIICHHOM IPOIIEHTHOM CTaBKe 10 JETIO3UTaM 3a MeECHIl, Hanboee OIM3KUi
K JaTe OICHKH aKTHBa C yYETOM e€ KOPPEKTHPOBKH IPH M3MEHEHHH KIIF0UeBOW cTaBkH banka Poccuu (Oe3puckoBas cTaBka
JIOXOJHOCTH TI0 TOCYIapCTBEHHBIM IIEHHBIM OyMaram, KOTOpas YYHMTHIBAET «CTPaHy pPHCKa» W «BAIIOTY PHUCKA»

OIICHMBAEMOI'0 aKTHBA.) Ha Pa3HOCTh SAUHUIIBI ¥ KO PUIMEeHTa BOTATUIHLHOCTH.

MaxkcumanbHas - MIPpOU3BEACHUC Cpel[HCB3B€HI€HHOI71 HpOHGHTHOﬁ CTaBKEC IO ACIIO3MTaM3a MCECAII, Hanboee OIU3KHUI
K JaT€ OLICHKH aKTHBa C y‘{éTOM eé KOPPEKTUPOBKHU IPpU USMCHCHUUN KJII0YeBoil craBku banka Poccuu ( 6e3p1/1c1<03a$1 CTaBKa
JOXOJHOCTH 1O TIOCYJapCTBEHHBIM LECHHBIM 6yMaraM, KOTOpast YYUTBIBACT «CTpaHy PpHUCKa» HU «BAJIKOTY PpHCKaA»

OLICHUBACMOT' O aKTI/IBa.) Ha CYMMY €AWMHHIBI 1 KO3(1)(1)I/IHI/ICHT3 BOJIATHJIBHOCTH.
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PoiHOUYHAas cTaBKa onmpeaeasiercss B OTHOMECHUHN KAK/I0T0 BU/1a aKTUBA B COOTBETCTBUHU CO CJIEI[leIIIeﬁ

TaldJ HIen:
Bun aktusa PriHOYHAA cTaBKa Ucrtournkn nHGOpMATHT
Brxmag CpemHeB3BelIeHHasT MPOIEHTHAS Odunmaneuerii caiit banka Poccun
(memo3wur) CTaBKa [0 MPHBJIEYESHHBIM KpeauTHbiMu | http://www.cbr.ru/statistics/?Prtld=int_rat,

opraHMzanusMu Bkianam (nemosuram) | CBemeHuss 1o BKiIazam  (I€HO3UTaM)
He(pMHAHCOBBIX OpraHu3anMid B pyOnsx | ¢pu3udyecknx  JuI U HE(QUHAHCOBBIX
U VHOCTPAHHOMW BamioTe B II€JIOM IO | OpraHusauMii B 1neiroM 1o Poccuifckoit
Poccuiickoii Oenepanyy, | Genepanuu B pyomsax, goiutapax CHIA u
packpbiBaeMas Ha O(GHUINATBLHOM CalTe | eBpO.

banka Poccuu mo pa3BepHyTO# Ikaie
Ha CpOK, COIIOCTaBHMBII CO CPOKOM B
JIOTOBODE.

KoppekTupoBKa cpeaHeB3BelIeHHBIX CTABOK MPH H3MeHEeHNH PHIHOYHBIX YCIOBHIA.

Ecmu MOCJICAHASA pacKpbITasd Ha caiite banka Poccun CpCAHCB3BCUICHHAA CTABKAa pacCYuTaHa paHee, YeM 3a MecCil 10

JA4aTbl €€ MPUMCECHCHMS, 1JId ONPCACICHUA HCO6XOI[I/IMOCTI/I eé KOPPEKTUPOBKU MMPUMCEHACTCS CJ'ICZ[yIOH_II/Iﬁ IOAXOd:

- cpenHss kimodeBas craBka banka Poccum  3a Mecsl, 3a KOTOpBIM OIpeleleHa CpPEeAHEB3BELICHHAs CTaBKa,

CpaBHUBAETCs ¢ KJItoueBOl craBkoi banka Poccun, nelicTByromiel Ha 1aTy ONpeeeHUs CIIpaBeAJIMBO CTOMMOCTY aKTUBA;

- €CJIn CpeAHsAd KIIOYUCBasl CTaBKa banka Poccuu He uM3MeHUIIACH A0 AaTbl OMPCACIICHUA CHpaBeL[J'IHBOﬁ CTOUMOCTH

aKTHUBa (BKJ’I}O‘IaH oTy JlaTy), B Ka4C€CTBEC prHO‘IHOﬁ CTaBKU NPUMCHIACTCA TOCICIHAA paCKphITasd CPEAHCB3BCIICHHAA CTaBKa,
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- €CJIM CpeaHsd KmroueBas craBka banka Poccum HU3MCHHUJIACh, HJId ONPEACICHUA prHO‘{HOﬁ CTaBKHM IIOCJIICOHAA

packKpbITast CPpCAHCB3BCIICHHAA CTaBKa M3MCHACTCA Ha PA3HOCTH MCKAY KroueBoii craBkoit banka Poccuu Ha Aaty

OIpeieNeHus CIIpaBeUIMBOM CTOMMOCTH akTUBa U cpenHelt KimroueBoil craBkoit banka Poccun
IIpu 3Tom cpennss KimtoueBast craBka banka Poccuu paBHa :

=Eici*Ti

Cep. T

I'ne:
i - Kimrouesas craBka banka Poccun,

. . . .
! KOJIMYECTBO AHCHU KAJICHAAPHOI'O MECAla, B TCUCHUC KOTOPBIX ACHCTBOBAJIAa CTaBKa o

- KOJIMYECTBO Z[Heﬁ B KaJICHAAPHOM MCCAIIC, 3a KOTOpBIﬁ pacCUUTBhIBACTCA CPEAHAA CTaBKa.
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IIpnnoxenue 6

Horosop PEIIO

Ilo noroBopam mnpsimoro PEIIO (mpomaBiioM HEHHBIX OyMar I0 MEpBOH YacTH
nmoroBopa PETIO sBisercst ynpasitromas komnanus J1.Y. @orpa):

- Obs3atenpctBa DoHa MO BO3BpaTy AEHEKHBIX CPEICTB, MONYYCHHBIX IO MEPBOU
yactu forosopa npsamoro PEIIO;

- Lennsie 6ymaru, nepenannsie @oHI0M 10 MIEpBOit yacTu goroeopa npsmoro PEITO.

Ilo noroBopam odopatHoro PEIIO (mokymatenem IeHHBIX Oymar mo goroopy PEIIO
o niepBoit yactu PETIO siBnstercst ynpasmstronias komnanus J1.Y. ®donpa):

- nmebuTopckas 3al0JDKEHHOCTh K MOJYYEHHIO IEPENaHHBIX JACHEXKHBIX CPEICTB II0
nepBoit yactu orosopa odparaoro PEITO.

- 0053aTENBCTBO IO OOPAaTHOMY BBIKYITY IIEHHBIX OyMar, IOJIlydeHHBIX 1O IIEPBOI JacTH,
W pealn30BaHHBIX O MOMEHTa HCIIOJHEHHS II0 BTOPOH YacTH IOTOBOpa OOpaTHOTO
PEIIO.

Horosop npsimoro PEITO:

e Ha JaTy WCIOJHEHUs TmepBodi wactu pgorosopa PEIIO, MIPU3HACTCS
KpeIuTOpcKasi 3aJ0JDKEHHOCTh B CyMME IOJYYEHHBIX JEHEKHBIX CPEICTB IO
nepBoi uactu goroBopa PEIIO, yBennueHHas Ha CymMMy TIPOICHTOB,
paccunTaHHBIX Ha gary ompeneneHns CYA 1o cTaBke, NpeayCMOTPEHHOMH
JIOTOBOPOM/OUPIKEBOM CIIEIKOMH;

e Ha JarTy WCIOJNHEHHS BTOpod dactm joroBopa PEIIO mpowmcxomur
MpeKpalleHue  NPU3HAHWS ~ KPEIUTOPCKOM  3aJ0/DKEHHOCTH B CyMMe
MOJTyYEHHBIX JICHEKHBIX CPEICTB 10 NEepBOH YacTu. B ciaydae eciu ucnonHeHne
00513aTeNIbCTB HE OyAET BCTPEYHBIM, MOJ JATOW KCIOJIHEHHS BTOPOW YacTH,
MMPUHUMACTCA 60.]166 TO3AHAA U3 IBYX JaT: MOCTaBKU WJIN OIJIATHI;

e  IIpeKpalleHHe NMPU3HAHUS IIEHHBIX OyMar nepeiiaHHbIX 10 MPSIMOMY JOTOBOPY
PEIIO He npoucxoaur.

Jorosop odpatnoro PEIIO:

e  Ha jaTy UCHOJHEeHus nepBoii yactu gorosopa PEITIO npusHaercs neduropckoit
3aJI0JDKEHHOCTH B pa3Mepe CYMMEI JCHEKHBIX CPEICTB, NepenanHsle GoHmom
rno mnepBod uactu porosopa PEIIO, yBenmueHHOW Ha cyMMy IIPOLIEHTOB,
paccunTaHHBIX Ha gary ompenenennss CUA 1o craBke, NpenyCMOTPEHHOU
JTOTOBOPOM/OUPIKEBOM CIIEIIKOM;

e [pU3HAaHHME IIEHHBIX OyMar, MoJy4eHHBIX 110 TepBoit yactu norosopa PEIIO, He
MIPOUCXOTUT;

e Ha JaTy WCHOJNHEHHMsA BTOpod dactm goroBopa PEIIO mpowncxomut
MpeKpamieHne MNpU3HAHUS JeOMTOPCKON 3aJ0DKEHHOCTH KOHTpareHTa Iio
norosopy PEIIO;

e Ha gary cnucanus co cyera JJEIIO neHHBIX Oymar, MOJYYSHHBIX IO JTIOTOBOPY
oboparnoro PEIIO (Tonpko B ciydae, ecliM HA MOMEHT CIIMCaHHS CO CYeTa
JETIO neHHbIX Oymar mo cIeikaM KOJUYeCTBO Npu3HaHHBIX B [TM® meHHBIX
OyMmar paBHO HYJIO), JO MOMEHTA HCIIOJHCHHS 10 BTOPOH YaCTH, MPH3HACTCS
00s3atenbeTBO [TMD 1Mo mproOpETEHUIO TAKUX IIEHHBIX OyMar Uit UCTIOTHEHUS
BTOpOH vacTH caeiku ooparaoro PEITO.
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CnpaBeiiBasi CTOUMOCTD KPEIUTOPCKOH/IeONTOPCKON 330JKEHHOCTH TI0 J0r0BOpaM
PEIIO onenuBaercs B pa3Mepe COOTBETCTBEHHO IOJYYEHHBIX/TIEPEIaHHbIX JCHEKHBIX
cpencts mo mepBoit gactu goroopa PEIIO mo MoMeHTa WMCHONHEHUS BTOPOH YacTH
moroopa PEIIO ¢ yderoM TIpOLEHTOB, MOICKANINX ITONyYCHHUIO/yIUIAaTe B
COOTBETCTBHH ¢ ycioBusaMu qorosopa PEIIO.

Ecim  crommocTh meHHBIX Oymar mo Bropod wdactu poroopa PEIIO
CKOPPEKTHPOBaHA Ha CyMMY BBIIIAT JOXOAOB IO IIEHHBIM Oymaram, HMepelaHHBIM IO
nmoroopy PEIIO, mim cyMMy HMHBIX BBITUIAT, OCYIIECTBISIEMBIX B PaMKax IOTOBOpa
PEIIO, To pacueT CHOpaBEeNIMBOW  CTOUMOCTH  KPEIUTOPCKOWM/ MeOUTOPCKON
3aj0keHHoCcTH 1o joroBopy PEIIO ocymiecTBisieTcsl ¢ y4e€TOM COOTBETCTBYIOIIUX
BBIIJIAT.

CripaBeiiBasl CTOMMOCTD LIEHHBIX OyMar, repegaHabix @onmom
no mnepBoi wactu PEIIO B TedeHme mnepuona OT JaThl MCIOJHEHMS IEPBOI dacTH
nmoroBopa npsimoro PETIO mo mater ncnioaeHus BTopoit yactu gorosopa PEITIO kaxmerii
pabounii IeHb OmMpeAesIeTCS COTIACHO NYHKTY «METoabl OInpenereHus] CTOMMOCTH
AKTHUBOB U BEJIMYMH 00s13aTeIbCTB» HacTosAmux [Ipasun onpenencaus CHA.

CnpaBemuBas cToUMocTh obOs3atenbctBa [IMD mo nmpuoOpeTeHHIo HEHHBIX
Oymar, paHee MOJYYCHHBIX MO mqoroBopy oOpartHoro PEIIO u peann3oBaHHBIX 10
MOMEHTAa HCIIOJIHCHHsSI BTOpOWM uacTu cuenku obparHoro PEIIO, ompenensiercs B
pasMepe CrpaBeAIMBOW CTOMMOCTH TaKMX LIEHHBIX Oymar B COOTBETCTBHUH C ITyHKTOM
«MeTonbl OIPEAETICHUsT CTOMMOCTH aKTHBOB M BEJNMYMH 003aTEIBbCTBY» HACTOAIINX
[TpaBun onpenenenns CHA.

CripaBeinBasi CTOMMOCTD JICOMTOPCKON 33/10/DKEHHOCTH K TOJYYEHHUIO TepeJaHHBIX
JICHEXKHBIX CPE/ICTB MO TepBoil yacTu noroBopa odpatHoro PEITO koppektupyetcs B
cilyyae BO3HHKHOBEHHMSI COOBITHIH, MPHUBOJAIINX K OOECIIEHEHHIO, B COOTBETCTBHHU C
[punoxenuem 4.
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