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N3MEHEHUA U JOIIOJTHEHUS B ITIPABUJIA
onpeaeaeHUs1 CTOMMOCTH YHCTBIX AKTHBOB
OTKpBITOro NaeBOro MHBECTUIMOHHOIO (POHIA PHIHOYHBIX (UHAHCOBBIX HHCTPYMEHTOB
«Kannranb — MupoBas nHaAYCTpHSA CIOPTA»
noa ynpasjenueMm O01uiecTBa ¢ OrpaHMYEHHON 0TBETCTBEHHOCTHIO « YIIPABJIAIOIIAsA KOMIIAHUSA
ITPOMCBA3b»
[mau poHaa He MpeaHA3HAYEHBI /IS KBAJTH(UIMPOBAHHBIX HHBECTOPOB]

M3noxute IlpaBuna ompeneneHuss CTOMMOCTH — YUCTBIX  aKTMBOB  OTKpBITOTO  MaeBOro
MHBECTUIIMOHHOTO ()OHJIa pHIHOYHBIX (PMHAHCOBBIX HHCTpYMEHTOB «Kanutanb — MupoBas unayctpus
copta» moj ynpaeieHueM OOmiecTBa C OTrpaHUYEHHOM OTBETCTBEHHOCTHIO «YTIPaBIISAIOLIAS

komnanus [TIPOMCBSI3by B crienyromieil penakiuu:



IIpaBuia onpeae/ieHHs CTOMMOCTH YUCTBIX AKTUBOB
OTKpBITOro NaeBOro HHBECTUHMOHHOTO (DOH/IA PHIHOYHBIX (PMHAHCOBBIX
HHCTPpYMeHTOB «Kanutaab — MupoBasi HHIyCTpHS CIIOPTAa»
noj ynpasjenueMm Q01ecTBa ¢ OrpaHN4eHHON 0TBETCTBEHHOCTHIO
«Ynpasaswmas komnanust IPOMCBA3b».
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1. O6ume nonoxeHusl.

Hacrosimue n3menenust u gomnosHenus B [IpaBuiia onpeneneHuss CTOMMOCTH aKTUBOB U BETUYHHBI
00s13aTEIBCTB B HOBOW peNakiuu (Oaiee umenyromes Ilpasuna), MOIISKAIMNX UCIIOTHEHHUIO 3a CUET
akTUBOB OTKpPBITOrO IMAaE€BOT0 WHBECTHLIMOHHOTO (DOHIA PHIHOYHBIX (HHAHCOBBIX HHCTPYMEHTOB
«Kammutanb — MwupoBas uHAycTpus crnopTa» Imoj ynparieHunem OOIecTBa ¢ OrpaHUYEHHOMN
OTBETCTBEHHOCThIO  «Ympaistonias komnanusi [[POMCBA3b»  (0aree umenyemca @omno)
pa3paboTaHbl B COOTBETCTBUHU C TpeOOBaHUSMHU 3aKoHojarenbcTBa Poccuiickoit denepanuu, B TOM
yucie Ykasanus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-V «OO6 omnpeneneHuu CTOMMOCTH
YUCTBIX AKTHUBOB HMHBECTHIIMOHHBIX (DOHIOB, B TOM YHCJIE O MOpAIKE pacuéra CpeIHEerofoBOM
CTOMMOCTH YHCTBIX AKTUBOB IA€BOT0 MHBECTUIIMOHHOTO ()OH/IA U YUCTHIX AKTUBOB aKLMOHEPHOTO
MHBECTULMOHHOTO (POHJA, pacu€THONH CTOMMOCTH MHBECTHIIMOHHBIX Ia€B MACBBIX WHBECTHLIMOHHBIX
(hOHI0B, CTOMMOCTH UMYIIECTBA, IEPEJAHHOTO B OIIaTy MHBECTHIIMOHHBIX MAEB» (Oalee uMeHyemcs
VYkaszanue) n uubIx HOpMaTUBHBIX akToB banka Poccuu.

[TpaBuia ycTaHaBIMBAIOT MOPAJOK M CPOKH ONpPENENICHHS CTOMMOCTH YHCTHIX akTHBOB Donma
(nanee umenyerca CYA), B ToM umucie nopsiiok pacuéra cpenHerogooii CHA @®onpa, mopsiok
OIpeAeTCHUs] PACUETHOW CTOMMOCTH WHBECTUIHMOHHOro mnasi DoHIa M MOPSNOK ONpeAeTeHUs
CTOMMOCTH MMYIIECTBA, IEPEAAHHOTO B OTIATY MHBECTUIIMOHHBIX maeB Pouxaa. [IpaBuia onpenensror
KPUTEPUH TPU3HAHUS, MPEKPALICHUS NPH3HAHUS M METOJABI ONPENCICHHS CTOMMOCTH AKTHBOB M
00s13aTeNbCTB.

VYpasnstomas komnanus Ponma oOs3ana ompenensitb CHA B COOTBETCTBUHM C HACTOSIIMMH
[IpaBunamu, npu yciaoBuu ux coryiacoBanus Crienuanu3upoBaHHbIM Jeno3utapruem DoHa.

1.1. [lpaBuna npuMEHSIOTCS C MOMEHTa BCTYIUIGHMSl B CWJIYy M3MEHEHMil M [ONOJHEHUH B
IIpaBuia noBepuTeJbHOro ymnpasjieHuss PoHAa, CBA3AHHBIX ¢ IepeAadveil mpaB u
o0si3aHHOCTell ynpapjsiomeil KOMIAHUM 10 J0TOBOPY JAOBEPHTEJBLHOIO YINPaBJICHUS
DoHAOM APYromMy wpuandeckomy Juny, a uMmeHHo Q00 «YK IPOMCBSA3b».

1.2. U3smenenus u nomonHeHus B [IpaBuia MOTyT OBITh BHECEHBI B CIIydYasx, YCTaHOBIJICHHBIX
HOPMAaTHUBHBIMU TPAaBOBBIMH aKTaMH. B ciydae HEOOXOIMMOCTH BHECEHMS H3MEHEHHH U
nononHeHui B [IpaBuina Kk HUM npuiiaraeTcs MosiCHEHNE MPUYMH BHECEHUS TaKUX U3MEHEHUH U
JIOTIONIHEHNH M YKa3bIBAaeTCA JjaTa Hayajla IPUMEHEHUsI M3MEHEHUH 1 TonoiaHeHuid B [IpaBuna.
[TpaBuiia (M3MEHEHMs U JOIOJIHEHUS, BHOCHMbIe B [IpaBuiia) mojuexaT pacKpbITHIO Ha caiiTe
ynpasisomet  kommanuu  PoHga B MH(OPMAIMOHHO-TEIEKOMMYHHMKAIIMOHHOM  ceTu
«MHTEpHET!

e He no3jHee JHA Hayana cpoka GpopmupoBanus onna,
e He No3/Hee NATH pabouux AHEH 10 1aThl Hayajga nmpuMeHeHus IlpaBui, ¢ BHECEHHBIMU
W3MEHEHHUSIMHU U JONOJHEHUSIMHU.
[TpaBuna (u Bce M3MEHEHMs M JIOTIOJIHEHMS] K HUM 3a TPU IOCIEAHUX KaJleHJAapHbBIX roja)
JOJKHBI OBITH JIOCTYNHBI B TEUYEHHME TpeX IOCIeIHUX KalleHJAapHBIX JIeT Ha caiite
YIPaBIAOLIEN KOMITAHUH.

1.3. CHA ®onpma ompenensieTcsi MO COCTOSHHIO HAa 4YaC W MHHYTBI MOCKOBCKOTO BpPEMEHH,
cooTBeTCTBYIOIME 23 yac. 59 MHUH. AaThl, Ha KOTOpYIO paccuuthiBaercss CYA Toro gyacoBoro
nosica, B KOTOpOM ObUIa coBepleHa HauOoJjee MO3THSS cleiKka (omepalus) ¢ UMYIECTBOM
®onna B gary pacyera CHA, wim packpbIThl Haubosiee Mo3HUE JJaHHbBIE (C yYETOM pa3HHIIbI
BO BpEeMeHH), TpeOyeMble Il OMNPEACIICHUS CIPaBEIJIUBOM CTOMMOCTH aKTHBOB
(00s13aTENBCTB).

1.4. CTouMOCTbH YHCTBIX aKTHBOB OIPENEINIAETCS HE MO3Hee pabovero JHs, CIeIYIOIIEro 3a JHEM,
10 COCTOSIHUIO Ha KOTOPBIN OCYIIIECTBIISIETCS OINpeIeIeHNe CTOUMOCTH YHCThIX aKTHBOB.

1.5. CroumocTh uncThIX akTUBOB DOHJIA ONIPEeNAETCS:

e Ha Jary 3aBeplueHus (OKOH4YaHUs) (OPMUPOBAHMS [1A€BOTO MHBECTUIIMOHHOTO (POHA;

e B CiIydae NMPHOCTAHOBIICHHUS BbIJAUH, MOTAIIEHUS M OOMEHAa MHBECTHUIIMOHHBIX IaeB - Ha
7aTy BO30OHOBIICHUS UX BBIIa4YH, OTAIICHUS U OOMEHa;

e B ciyuae npekpaiieHus ®oHna - Ha 1aTy BOSHUKHOBEHUS] OCHOBAaHUS €ro IPeKpalleHMs;
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1.6.

1.7.

1.8.

1.9.

1.10.

e rmocye 3aBepiieHus (okoHuaHus) GpopmupoBanus @oHa - KK paboduii J6Hb 10 AaThI
uckioueHust Gonaa u3 peectpa nmaeBbIX MHBECTULIMOHHBIX (POHIIOB;
CroumocTh YUCTBIX aKTUBOB POHJIA, B TOM YMCIIE CPEIHETOJ0BAsi CTOMMOCTD YHCTBIX AaKTHBOB
®oHIa, a TaKXkKe pacyeTHas CTOMMOCTh WHBECTUIMOHHOTO mas PoHJa ONpeaensiorcs ¢
TOYHOCTBIO JIO JIBYX 3HAKOB IIOCJE 3alsTOH, C NPUMEHEHHEM IpaBUJI MaTeMaTHYE€CKOIO
OKpYTJICHUS B PyOIIsX.
CToMMOCTh aKTHBOB M BEJIWYMHA 00s3aTenbCTB DOHAA ONPENENAIOTCS IO CIPaBEINBOM
CTOMMOCTH B COOTBETCTBHH ¢ MeXIyHapOJHBIM cTaHaapToM (uHaHcoBoit otueTHOCTH (IFRS)
13 "Onenka cnpaBeJInBOM CTOUMOCTH" € Y4eTOM TpeOOBaHUH Y Ka3aHMUS.
MeTtoapl onpeneneHrus CTOMMOCTH aKTUBOB, BXOSIIUX B COCTaB MMYIIECTBA Pa3HBIX MAeBBIX
MHBECTUIIMOHHBIX (POHIOB W (WJIM) aKIIMOHEPHBIX HMHBECTUIIMOHHBIX (DOHIOB, HAXOIAIIUXCS
MOJ1 yIpaBJieHUEeM Y IPaBIIAIOIIeld KOMIAHUH, HE JOJDKHBI pa3IndaThCs.
Konuu oT4€TOB OLIEHIIMKOB, MCNONb30BaHHbIX B TeueHue 3 (Tpéx) mocienHux JeT mpu
onpeaenenuu CUA, npeaocTaBisitoTcss Mo TPeOOBAHUIO BIAJENbIIEB MHBECTHUIIMOHHBIX MaéB
®onpa. Ilnara, B3uMaemas 3a IPEJOCTABIECHUE YKAa3aHHBIX KOMMM, HE MOXXET IpPEBBILIATH
3aTpar Ha UX U3TOTOBJICHHE.
CpenneronoBas CHA ®onna Ha 1100011 J1eHb onpeaenseTcs kak oTHoueHue cymmbl CUA Ha
KKIBbIA pabouuil IeHb KaJIeHJapHOTO roja (eciau Ha pabouuil neHs kanengapHoro roga CHA
HE ONpeJeNsach - Ha MOCIEAHUN JIeHb €€ ONPENENICHUs, MPEALIECTBYIOMNUNA TaKOMY JIHIO) C
Havana roja (¢ jAarel 3aBepuieHus (oxkoHuaHus) popmupoBanus PoHpa) 10 daThl pacyera
cpenneronoBoii CHA k unciy paboyux IHEH B KaJICHIAPHOM TOIY.

2. Tlopsiok KOHBEPTAIMM CTOMMOCTEI, BLIPAKEHHBIX B O/THOI BaJIIOTE, B IPYTYI0 BAJIIOTY.

CHpaBCI{JII/IBaﬂ CTOMMOCTh aKTHBOB H O6ﬂ33T€JII>CTB, OmpeaAcCICHHAsA B BaJIIOTC, OTJIMYHOM OT

BamoTHl pacyera CHA, npunumaercs B pacuer CHA no xypcy Lentpansaoro 6anka Poccuiickoit
@enepanl Ha Jary, MO COCTOSIHMIO HAa KOTOPYIO OIpPENENsieTCsl CTOMMOCTh YMCTHIX aKTHBOB
®onpa. B Tom ciyuae, ecnu opunmanbHblil Kypce BamoTel bankom Poccuu He ycTaHOBIeH, Ui
nepecuera B BamoTy pacueta CYA wucnonb3yercs Kpocc Kypce, OINpeAeNseMblid CleIyroIUM
o0pa3zom:
Kpoce kypc = CUR/USD * USD/Bamtora CUA,

eoe:

USD/Bamora CHA - odpunuansubiil kype poutapa CLIA, ycranoBnenHsii bankom Poccun Ha
naty pacdyera CUA;

CUR/USD - kypc BatoThI, B KOTOPOil BRIpayKEHA CITPaBeUINBasi CTOUMOCTH, K Jlosmapy CIIIA,
MOJTYYEHHBIN 10 JaHHBIM HHPOpPMAaIIMOHHOTO areHTcTBa birymbepr (Bloomberg).

3. Topsiaok pacuera BeJIMYMHBI pe3epBa.

3.1. PesepB Ha BBIIUIATY BO3HATPAXKICHUS YIPABISAIONIEH KOMIAHWH, CHEIHAIN3HPOBAHHOMY

JIETIO3UTAPUI0, ayJIUTOPCKOM OpraHu3alMy W JHIY, OCYIIECTBIISIONIEMY BEICHHE peecTpa

BJIQ/ICTIBIIEB MHBECTUIIMOHHBIX MaeB PoHIa (Janee — pe3epB Ha BHIIUIATY BO3HATPAKICHUS),

OnpeAeNseTcd UCXO0s M3 pa3Mepa BO3HATPAXKIAECHUS, TPEAYCMOTPEHHOTO COOTBETCTBYIOIIUM

munam B TIJ[Y u BkItouaeTcst B cOCTaB 00S3aTENbCTB MPH ONMPEACTEHUN CTOMMOCTH YHCTHIX

akTBOB DoHma.

3.2. PeszepB Ha BBILIATY BO3HATPAKIACHHUA HAYUCISIETCS HAPACTAIONIMM HMTOTOM U OTpa)kaeTcs B

coctaBe o0s3atenbeTB DoHA B T€UEHHWE OTUETHOTO roja: ¢ Hanbosiee Mo3aHEH U3 IBYX JaT —

JaThl HaYaja KaJIeHJApPHOTO Toja WU IaThl 3aBepiieHus (OKOHYaHUs) (OPMUPOBAHUS - JIO:

® JJaThl OKOHYAHUS KaJIEHIapHOTO roja;

® JaThl BO3HUKHOBEHMSI OCHOBaHUA JUIs npekpanieHus GoHga B 4acTH pe3epBa Ha BBIILIATY
BO3HArpakJA€HUs YIPaBIISIIOIICH KOMITAHUY;
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e HauOoJee Mo3HeH U3 ABYX JaT MPH NMPEKPaIIEHUH - AaThl OKOHYAHUS ITpreMa TpeOOBaHUHN
kpeautopoB DoHA WM JaThl OKOHYAHHUS pean3aliuy Bcero umymectsa Gonpa.

3.3. PesepB Ha BBIIUIATY BO3HATPAXKIEHUS COCTOMT W3 JBYX YacCTeil: pe3epBa Ha BBIIUIATY
BO3HATrPaKJICHHS YIPABIAIONICH KOMIIAHMM H pe3epBa Ha BBHIIUIATY BO3HATPAKICHUS
CIELUATTU3UPOBAHHOMY JIENIO3UTAPHIO, ayJIUTOPCKOM OpraHu3aluu u Uy,
OCYIIECTBIISIONIEMY BEIEHUE peecTpa BIIJICIbIIEB MHBECTUIIMOHHBIX TMaeB DoHnma (mamee —
pe3epB Ha BHILJIATY MIPOUYUX BO3HATPAXKICHHUIN).

3.4. PesepB Ha BHIIUIATY BO3HATPKICHUS YIPABISIIONICH KOMIIAHUU M PE3€PB Ha BBIILIATY MPOYUX
BO3HArpaXkJICHWH, B clly4yae, €Clu pa3Mep TaKuX BO3HATPAXKICHHUM OIpEAeNseTcs UCXOAS U3
cpennerogoBoii CYHA (manee — CI'CYA), paccCUMTHIBAIOTCS OTACIBHO 10 KaXKIOW 4YacTH
pe3epBa B CIEAYIOIIEM MOPsIKE:

Ha TIEPBBIA pabounii 1eHb OTYETHOIO T'0JIa:

C% pacu
rue:
S

i- CyMMa HauMCJICHUs pe3epBa Ha MEPBbIM pabounii IeHb OTYETHOTO Ir0/1a;
D - xonuuyecTBO pabouux AHEH B TEKYIEM KaJleHIapHOM TOfy;

pacy
CHA™ pacuetHas (mpomexxyrouHas) BenuunHa CUA Ha mepBblif pabounii J€Hb OTUYETHOTO

o S
rojia, B KOTOPBII HAUUCISIETCS PEe3EpPB ', ONMpeneNieHHas ¢ TOYHOCTBIO 10 2 — X 3HAKOB IOCJIE
3anaroi nmo popmyie:
YA — Axmusebvy, — Km,
pact =

xyxn + xnpn )
D

Axmuset, pacueTHasi BeIMUYMHA aKTUBOB, BKIIOYasl 1€OMTOPCKYIO 3aJ0JDKEHHOCTh Ha MEpBBIN
pabouuil NeHb OTYeTHOro roja. /leOMTOPCKYIO 3aJ0KEHHOCTh Ha NEpBbI pabouuil IeHb
OTYETHOT0 Trojia HEOOXOJMMO YUUTHIBATh JI0 HAYMCIEHUS BO3HArpaKJACHWW M pe3epBa Ha
BBINJIATY BO3HArPaX/I€HUS 3a MEpBbIM pabouuii AeHb OTYETHOro rojaa. B ciyuyae omiartel B
nepBelii  pabouuii  J€Hb OTYETHOrO Trojila yhpaBisitomied kommanued u3 DoHpga
BO3HArpaXKIeHUH, HAYMCICHHBIX B MEPBbIil pabouMii JeHb OTUETHOIO Iroja, HEOOXOIUMO MpH
ONpe/eNIEHNH pacueTHOM BEIMYMHBI aKTHBOB Ha IMEpBbIM pabouuii J€Hb OTYETHOIO ToAa
YBEJIMYUTh CyMMY aKTHBOB Ha CYMMY YIUIAY€HHBIX BO3HArpaxJeHUH B NEepBbI pabounii 1eHb
OTYETHOTO roJa.

Km, _ BEJIMYMHA KPEJUTOPCKON 33J0KEHHOCTH 0€3 yueTa HauMCIEHHBIX BO3HArpaXJIeHu! Ha
nepBbIii pabounii 1eHb OTYETHOTO roJ1a.
X - MpOIIEHTHAST CTaBKa, COOTBETCTBYIOIIASL:

@+

X .

VEn - pasMep BO3HArpaXKI€HWs YIpaBisiomed Kommanuu oTtHocutenbHo CICYA,
ycraHoBieHHbIN B [TIY (B momisx), nelicTByrOMMIA Ha TIepBbIi pabouuil 1eHb OTYETHOTO I'0/1a;
ann

- COBOKYIIHBIM pa3Mep BO3HArPAKIACHUN CHEHUAIU3UPOBAHHOMY JIEIO3UTApHIO,
ayIUTOPCKOM OpraHMU3aluy, U JIUIy, OCYLIECTBIAIOLIEMY BEICHHE peecTpa BIIAJEIbLEB
MHBECTUIIMOHHBIX naeB Ponaa, otHocutenbHo CI'CYA, ycranosnennsiii B IIIY (B momsix),
JIeMCTBYIOIMI Ha EPBbI pabouuii 1eHb OTYETHOT'O IoJ1a;

X o o .
"- KaXkJasi IPOLIEHTHAs CTaBKa, JeHCTBOBABILAs HA MEPBbIM pabounii 1eHb OTYETHOI'O roja
Xy +X

npn

3nauenue | 1+ D HE OKPYIVISIETCA.
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S_ pacu .
OkpyriieHue npu pacyere ' u CH4y MPOU3BOJUTCS HA KAXKJIOM JIEUCTBUM JI0 2-X 3HAKOB
OCJIE 3aIIATOM.

Ha Jpyrue JIHU onpe,ueneHmI CYA (3a HCKITIOYEHUEM MIEPBOT0 paboyvero JAHA OTYETHOTO roJa):

(CHAP“" + Zch ) Z(x L

Si= * o S
D T, k1

re:
K — mopsiIkoBBI HOMEp KaKIOr0 HAYMCICHHS pe3epBa B OTYCTHOM TOJY, HMPUHUMAIOIIUIL
3HaueHus ot 1 110 i. k=1 — mopsIKOBBI HOMEP TOCTEAHETO (TEKYIIEro) HAUNCICHHS PE3ePBa;

- CyMMa KaXXJ10ro NpoOu3BCACHHOI'O B TCKYIICM OTYCTHOM oy HaA4YUCJICHUA PE3CpPBa,

S.
- cymMMa ouepeqHOro (TEeKyIlero) HauuciaeHUs pe3epBa B TEKYIIEM OTYETHOM TOAY;
D - konruecTBO pabo4MX JHEH B TEKYIIEM KaJlCHIAPHOM T'OJTY;

T. o
' - KOJIMYECTBO pa60qu AHCU 1ICpuoJa, OnpeaACICHHOr0 ¢ HadaJla TCKYCro OTYCTHOI'O roJa

S.
10 (BKJItOYasi) 1aThl HAYKMCIIEHUS pe3epBa ' ;
t — mopsiAKOBBI HOMEp pabovero AHs, IPUHAJUIEKAIIETO MEPUOY, 32 KOTOPHI ONpEIesICHO

, IpuHUMaroNi 3Ha4eHust ot 1 10 d. t=d — mopsAAKOBEIA HOMEP paboUyero JHS HAYHCICHUS
S.
pesepBa
C44,
- CTOMMOCTb YHCTBIX aKTHBOB II0 COCTOSIHHUIO HAa KOHEI| KaXJI0ro padbouero IHA t, 3a

uckmouenneM s d. Ecin Ha pabounii nens t CHA He onpezienieHa, OHa TPUHUMAETCSI PaBHOM
CYA 3a npeamecTByOIMUN AHIO t pab0UMii JEHb TEKYIIET0 OTYETHOTO rojia.

pacu
CA™ pacdeTHas (mpomexytouyHasi) BennunHa CYA Ha gaty d, B KOTOpOW HAYUCISIETCS

S, .
pe3epB i, ompenesieHHas C TOYHOCTBIO JIO 2-X 3HAKOB IMOCIIE 3aISITOH 1o popMyJie:

Z(xy,mT ) Z(xn,m :
("= 4 )

i-1 d-1 T T
(Axmuewty — Km, +ZS )— (ZC'{A * ' D : )
CYAy* = =
Z]; VKN n) Z('xnpn n
n= +
a+ L L ))
D ;

Axmuebi,

- pacueTHas BeIMYMHA aKTUBOB, BKJIOYasi JEOUTOPCKYIO 3a0JIKEHHOCTh Ha aaty d.
JlebuTopckyro 3al0JDKeHHOCTh Ha JaTy d  HeoOXOoJAMMO YYUTBIBaTh 10 HAYUCICHHS
BO3HArpa)XJICHUN W pe3epBa HA BBIILJIATY BO3HArpakaeHUs 3a Aary d. B ciaydae omnatel B qaTy
d ympasmstomelt kommanueit n3 @oHaa BO3HATPXKACHUH, HAYUCIIEHHBIX B 1aTy d, HE0OX0AMMO
IpU OTNPEEIICHUH PacyeTHON BEIMYUHBI aKTUBOB Ha 1aTy d yBEIMYUTh CYMMY aKTHBOB Ha
CyMMY YIUTQaY€HHBIX BO3HArpaKIeHUH B naty d.

Km . o
d - BeIMYMHA KPEIUTOPCKOH 3a]J0JDKCHHOCTH 0€3 ydeTa HauMCIICHHBIX BO3HArPaKICHUH Ha
naty d, BKIIOYas OCTaTOK pe3epBa Ha BHIMIIATY BO3HarpaxaeHus Ha aary d-1, rme d-1 —
pa6oq1/m JICHb, TPEAMIECTBYOMUN Aate d.
Z S,
-1 - o0mjas cyMMa pe3epBOB Ha BBIILJIATY BO3HATPAXKICHUSI, HAYMCIICHHBIX C Ha4aja rojaa Jio
natsl d.
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X - IpOLIEHTHAs CTaBKa, COOTBETCTBYIOIIAS:

X .
VKn - pa3mep BO3HATpaXICHUS yIpaBisiorneii kommanud otHocutensHo CICYA,

. N o T:.
ycTaHOBJICHHBIN npaBuiiamu 1Y donna (B 10J15X), IEHCTBYIOMINN B TeUEHUE TIeproia ~

X

"PM . COBOKYNHBIA pa3Mep BO3HATPAKACHUN CIENUATU3MPOBAHHOMY JIEHIO3MTAPUIO,

ayIUTOPCKOM OpraHu3aliM, MU JUIy, OCYIIECTBIIIOIIEMY BEACHHUE peecTpa BIaJAEbLEB
WHBECTHIIMOHHBIX maeB PonHma, otHocuTenbHO CI'CYA, ycranoBnenubii B I1J1Y (B momsx),

o o T.
JICUCTBYIOLIUM B TEYEHHUE Neproaa ~ ' ;
N — K01-BO CTaBOK, IEHCTBOBABIINX B OTYETHOMY TOY;

X o T.
n- Kaxxaas HpOLIeHTHaSI CTaBKa, ACUCTBOBaBIIaA B TCUCHUC nepnona ! ;

o . X
N - KOJINYECTBO pa60qnx JHEH IIepuoja, B KOTOPOM ACHCTBOBaja CTaBKa ", IpHHAAJICKaIIee

N
T,=>T,
n=1 i
N

Y T) Y6, S T) 3, T)
(n:l T +n:1 ) (n:l T +n:1 T )
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3.5. Pa3mep cdopmupoBaHHOTO pe3epBa Ha BBIILUIATY BO3HATPAXJACHUS YMEHBIIAETCS HAa CYMMBI
HAYMCIICHHOTO B TEYEHHWE OTYETHOIO0 TIoJa BO3HATPAXKICHUS YIPABISIONICH KOMITAHHH,
CIIELIMATTM3UPOBAHHOMY JIETIO3UTApHIO, ayIUTOPCKOM OpraHu3alli, u Ly,
OCYILIECTBISIIOIIEMY BEJICHUE PEeCTpa BIaAE/IbIEB MHBECTULIMOHHBIX NTaeB DoHa.
YMeHbIIEHHE OJHOM YacTH pe3epBa Ul BOCIIOJIHEHUs HENOCTATOYHOCTU JAPYrol He
JIOITYCKAETCHl.

3.6. Unbie pezepssl B Donze HE GOPMUPYIOTCS U HE BKIIOYAIOTCS B COCTaB 00s13aTenbcTB DoHa.

3.7. MakcuManbpHBIA pa3Mep pacxoJioB, IOJUICKAIIWKA OIUlaTe 3a Cc4eT uMyllecTBa (OHJA,
omnpezenserca B coorsercTsuu ¢ [1/1Y.

3.8. He wucnonp30BaHHBIA B TEYCHHWE OTYETHOTO TOJa pPE3epB Ha BBIIUIATY BO3HATPAXKICHHS
MOJUIEKUT BOCCTAHOBJIEHUIO II0 OKOHYAHHUIO OTYETHOTO TIoOAa, HO HE IMIO3JHEE IIEPBOIO
pabouero JHS TOJa, CIEAYIOMEro 3a OTYETHBIM, M MPU3HACTCS B COCTaBE MPOUYUX JIOXOJIOB.
Yka3zaHHOE BOCCTaHOBIIEHHE OTpakaeTcs npu nepBoM omnpeaenenn CHA B rogy cienyroiiem
3a OTYETHBIM T'OJOM.

NPOU3BOAUTCA HAa KaKIAOM JEUCTBUU J0 2-X 3HAKOB

4. Tlopsiiok yperyJiMpOBaHUSI Pa3HOIJIACHIl MeXKAy YHOpaBJsiOlIeld KoMIaHueil U
CIICHNUAIMBUPOBAHHBIM JA€MO3UTAPUEM IMIPH ONpEaCJICHUU CTOMMOCTH YHMCTBIX AKTHBOB
donpa.

4.1. Ilpouecc cBepku CHA

VYpasnsromas komnanus 1 Crenuaau3upoBaHHbIN 1€TI03UTapUid Ha 1aThl, IPETyCMOTPEHHbIE
nyHKTOM 1.6. HacTosmmx [IpaBui, ocyniecTBIsIOT 00s3aTenbHyto cBepky CHA U CTOMMOCTH OHOTO
uHBecTULMoHHOro nas ®onna. /s sToro Ynpasisiomas kKoMnanusa GOpMHUPYET U NepeIacT B
Criennanu3upoBaHHBIN JENO3UTAPUI CIIPABKY O CTOMMOCTH YHUCTHIX akTUBOB DoHAa.
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Crnennanu3upoBaHHbIN JIeTIO3UTapuii ocyiecTBisieT cBepky CHA 1 pacu€THOM CTOMMOCTH
OJTHOT'O MHBECTUIIMOHHOTO Tast POH/a, paCCUUTAHHBIX YTPaABIISIONICH KOMIaHHEH, C COOCTBEHHBIMU
pacuéraMu JaHHBIX ITOKA3aTENECH.

[IpaBuibHOCTH onpenenenuss CHA u pac4€THON CTOMMOCTH OJIHOTO MHBECTULIMOHHOTO Mast
@DoHJa NOATBEPKAACTCSA MOANUCHIO YIIOTHOMOYEHHOTO Jinia Crienuanu3upoBaHHOTO JENO3UTapus U
3aBepsieTcs nedarbio Crenuaau3upoBaHHOIO JAETIO3UTapHsl Ha CIIPaBKE O CTOMMOCTH YHCTBIX aKTUBOB
donna.

B cnydae oOHapy» eHUs CyIIECTBEHHBIX PACXO0XKICHUH, BBISIBJICHHBIX B ITPOLIECCE CBEPKH,
CrnenmaiM3upOBaHHBINA JICTIO3UTAPUI HAIIPABIISET Y MPABIISAIONICH KOMIIAHUU WH(OPMAITUIO ¢
pe3ylibTaTaMU 10 CBEPKE JaHHBIX yuéTa umyiiectsa QPoHja ¢ yka3aHHEM MO3UIIHA, IO KOTOPHIM OBbLITH
O0OHapYKECHBI JIAHHBIC PACXOXKICHUS.

4.2. BoisiBjIeHHe pacxo:xaeHuii B npoiecce ceepku CUA

[Ipu BBIsIBIEHUH pacXOXAECHUN IO cocTaBy akTUBOB Ipu pacuére CHA Ponna Ynpasistomas
komnaHus 1 Criennann3upoBaHHbIN 1€O3UTApUN OCYLIECTBIISIOT CBEPKY aKTUBOB M 00513aTEIbCTB, 110
KOTOPBIM BBISIBJICHBI PACXO0KIEHHS, Ha IPEeIMET NPAaBUIbHOCTU UX yu€Ta B COOTBETCTBHUH C
KPUTEPHUAMU UX IPU3HAHUS (IIPEKpaIlEeHUs IPU3HAHNSA).

[Ipu oOHapykeHUHU PACXOKACHUM 110 CTOMMOCTH akTUBOB npu pacuére CHA donna
VYnpasnstomas komnanus U CrieMain3upOBaHHBINA JEMO3UTAPUN OCYIIECTBISIOT CIAEAYIOIINE
NEUCTBHS:

e cBepka HH(OpPMAIMM, HCIOJIB3YeMOW MMl OMpeeNieHUsl CIPaBeAIUBOIl CTOMMOCTH
akTUBOB (00s13arenbeTB) DoHAA, B TOM YUCIIE, €€ HCTOYHHKOB U TIOPSAJIKA UX BHIOOPA;

® CBEpKa MOpPs/IKa KOHBEPTALHUU BEIMYMH CTOMMOCTEH, BBIPAKEHHBIX B OJHOW BaJIIOTE, B
JIPYTYIO BaJIOTY.

[Tocne ycrpaneHust BbISIBICHHOW MPUUMHBI pacxoxkieHui B pacuere CHA Ynpasistomias
koMnaHus 1 Crnenuanan3upoBaHHbIN IETIO3UTapUN TOBTOPHO OCYILECTBISIOT AEMCTBYS,
npenycMoTpeHHble B a03.2-3 n.4.1. HacTosiux [IpaBui.

4.3. BoisiBiienue ommnoku B pacuere CHA U cTOMMOCTH OIHOT0 HHBECTHIIHOHHOTO MAast

B ciyuae BoisiBiieHus omnoOku B pacuére CHA 1 cTOMMOCTH OJJHOTO MHBECTUIIMOHHOT'O Tast
Crenuanu3upoBaHHbIN Jeno3utapuil 1 Ynpasisttonas koMnanus He nozaxee S (Ilatu) pabounx aHei
C J1aThl BBISIBJICHUS OIIMOKHN 0(hOpMIISIOT AKT BbIsiBIeHUs omMOKU B pacuére CHA u npoBoasT
COOTBETCTBYIOLIYIO IPOLETypY KOPPEKTUPOBKH OIINOKH.

B ciyuae, eciu Ha faty, 10 COCTOSTHUIO Ha KOTOPYIO BBISIBIIEHA OIIMOKA, OTKIIOHEHHE CTOUMOCTH
akTuBa (00s3aTeNbCTBA), UCTIOIB30BAHHOM B pacuéte, cocTaBiseT MeHee, yeM 0,1% xoppextHoit CHA,
u otkiaonernrne CYA Ha 5TOT MOMEHT pacdeta coctapisieT MeHee 0,1% xoppektHoit CHA (Oazree
UMEHYIOMCsi OMKIOHeHUs), TPOU3BOAUTCS MPOBEPKA, HE MPUBETIA JIM BISIBICHHAS OIINOKA K
OTKJIOHEHH:IM, cocTaBisrommm 0,1% u 6omee ot koppektHor CHA, B mocneyronmx 1atax.

Ecnu paccunTtanHble OTKIIOHEHMS B KaXK1yt0 U3 aat coctaBuiau meHee 0,1%, nepepacuér CHA un
CTOMMOCTH OJIHOT'O MHBECTHIIMOHHOTO nas PoH/1a He MPOU3BOAUTCS. Y TIpaBIIsIONIast KOMIIAHUS U
Crenanu3upoBaHHbIN Jeno3uTapuil IPUHUMAIOT BCe HEOOXOAMMBIE MEpHI ISl PEAOTBPALLCHHUS
MMOBTOPEHHUS OIMIMOKH B OyIyIIIeM.

B ciyuae, koraa B kakyro-nmu0o u3 qaT 00a OTKIOHEHUS WK 0JIHO U3 HuX coctasisier 0,1% u
6onee koppekTHO CHA, Ympasmnstomas komnanus U Criennaan3upoBaHHBIN JET03UTaAPHI
ocyuiecTBIsA0T nepepacu€tr CYHA U CTOMMOCTH OJJHOTO MHBECTULIMOHHOTO Nasi POH 1A 32 BECh NMEPUO,
Ha4yWHas C JaThl JOMYIIEHUS OIIHOKH.

B ciydae, eciiu ¢ MOMeHTa gonylieHus omrOKy, mpuBeamie k nepepacuéry CHA u ctroumoctu
OJIHOT'O MHBECTULIMOHHOTO ast GoH/a, OCYIIECTBISUIMCH OIlEpalliy 110 BbIIa4e WX MTOTAIICHHUIO
MHBECTULMOHHBIX IIA€B, TO Y PABIAIONIAs KOMIIAHHAS OCYLIECTBIIAECT PACUETHI C BIIAIEIbIIAMU

MpaBuna onpeseneHns CTOMMOCTM YNCTbIX aKTUBOB CtpaHuua 8 s 50



WHBECTHIIMOHHBIX MacB MOH 1A 110 BO3MEIIECHHUIO yIiep0a B COOTBETCTBUHU C TPEOOBaHUSIMHU
JEHCTBYIOLIETO 3aKOHO1aTEIbCTBA.

HpI/I H€O6XOI[I/IMOCTI/I Yr[paBnﬂIomaﬂ KOMIIaHHUA U CHGHI/IaHI/ISI/IpOBaHHHﬁ I[CHOSI/ITapI/Iﬁ BHOCAT
HCIIPABJICHHUA B PCrUCTPLI YUCTA.

5. NIPU3HAHMUME, IIPEKPAIIEHUE ITIPU3HAHHUSA U OHEHKA NIEHHBIX BYMATI'

5.1. IlepBoHauyajibHOE MPU3HAHHE IIEHHBIX OyMar

JlaToii mepBOHAYAIBHOTO MPU3HAHUS [IEHHOW OyMaru (3a HCKIIIOYSHHUEM OIepaliii, ONMCAaHHBIX B
1.5.3 nacrosmux [paBun) sasnsercs aara nepexona k PoHy MpaB COOCTBEHHOCTH Ha LIEHHYIO
OyMmary, orpeaensseMblid B COOTBETCTBUHU €O CT.29 denepanbHoro 3akona ot 22 anpens 1996 r. Ne39-
@3 «O pbIHKE LIEHHBIX Oymar».

[Tpu 3TOM NpHOOpETEHKE TIPaB COOCTBEHHOCTH Ha IICHHBIC OyMaru 1o Onepamnusm, COBepIIaeMbIM
Ha YCJIOBHSIX CPOYHOCTH, BO3BPATHOCTH U TUTATHOCTH (Odiee UMEHYIOMCsL Onepayuu, cosepuiaemvle Ha
8036PAMHOLL OCHOB€), SIBJISETCSI OCHOBAHUEM IS TICPBOHAYAILHOTO IIPU3HAHUS [ICHHBIX OyMar B
clIydae, €CIIM TO BJICUET MEPEeX0]] BCEX PUCKOB H BBITOJ, CBSI3aHHBIX C BIQJICHUEM IEPEIaHHOMI
LIEHHOW OyMaromu.

Onepayuamu, cosepuiaembiMu Ha 6036PAMHOL OCHOBe, He 8IeKYWUMU 3a COOOU nepexoo ecex
PUCKO8 U 8b1200, CEA3AHHBIX C 8lA0eHUeM NepeOaHHol YeHHOU Oymazol, 6 yenix oanHvlx Ilpasun
NPUHUMAIOMCA

e gnoroBopel Tuna PEIIO u oGparnoro PEIIO, ecnu neHa oOpaTHOW MOKYIKH SBISETCS
(UKCHpOBAaHHOW WM paBHAa I[IEHE MPOJAXH IUIIOC CyMMa, COOTBETCTBYIOIIAsS
MPOLICHTHOMY JI0XOJ1Y;

® JIOTOBOpHI 3aiiMa IEHHBIX Oymar.

5.2. llpexpanieHue NpU3HAHUS LEHHBIX OymMar

Ipexpawenue npusnanus yeHHou bymazu (3a UCKTIOUeHueM onepayutl, ONUCaHHuIXx 6 n.5.3
nacmoawux Ilpasun) npoucxooum:

B 1aTy nepenaun OoHIOM MpaB COOCTBEHHOCTH Ha IIEHHYIO OyMary Apyromy JuiLy;
B JIaTy TOTAIlIeHUs [IEHHOW OyMaru;

MIpY TUKBHUJIAIIUU DMUTEHTA;

MIPY HEBO3MOXHOCTH pean3alliy MpaB, 3aKPEIUICHHBIX [IEHHOW OyMaroiu.

[Tpu 5TOM mepenaya nmpaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru mo onepanusM, COBEpIIaeMbIM Ha
BO3BPATHOW OCHOBE, SIBJISICTCSI OCHOBAHHMEM JTS ITPEKPAICHUS IPU3HAHMS [IEHHBIX OyMar B cirydJae,
€CII ATO BJIEUET MEePeX0]] BCEX PUCKOB U BBITOJ], CBSI3aHHBIX C BIIAJCHUEM IepeIaHHON IEHHOM
Oymaroii (6 coomeemcmeuu ¢ n. 5.5 nacmoswux Ilpasun).

5.3. Yuer OupiKeBBIX CA€I0K, 3aKJII0YEHHbIX HA CTAHAAPTHBIX YCJI0BHAX

3aKII0YeHHbIE Ha OMpIKe CNIEKH (3a UCKIIIOUEHHUEM OTlepallyii, COBEepIIaeMbIX Ha BO3BPATHOM
OCHOBE), 110 KOTOPBIM PAaCYeThl U MOCTaBKa OCYLIECTBIAIOTCS He no3aHee 4 (YeTBepToro) IHs mocie
3aKJIIOYEHUS], YIUTHIBAIOTCA IO J1aTe 3aKIIOUYEHUS CIIEIKH.

Jlata 3axirodeHus CACNKH - AaTa, Ha KOTOPYIO OpraHHU3allisl MPUHUMAET Ha ceOst 00s13aTeNIbCTBO
KYIUATh WK TIPOJIATh IIEHHYIO Oymary.

IIpu yueme coenok no oame 3axkn04eHUsA.
o NpU3HaHUE TPUOOPETEHHON IEHHON Oymaru M 00s3aTeNbCTBa 10 ee orvare; a
TaKKe
o IpeKpalleHne TMpHu3HaHWs IeHHOM Oymaru, KoTopas Obula mpojaHa, H
MpU3HAHKE TPEOOBaHMS K TMOKyHaTedro (IeOMTOPCKOW 3aJ0JDKEHHOCTH) IO OIulaTe
MIPOUCXOJUT B JICHb 3aKJIIOYCHUSI COOTBETCTBYIOLICH CHEIIKH.
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IIpu smom obs3amenvcmea u mpebOO8anus NO Onaame 6cex MaKux cOeloK  CO8OKYNHOCHU,
noonexcawjue UCHOJIHEHUI0 Ha OOHOU U MOl Jce bupice 8 00UH U MOM dce OeHb, NPUSHAIOMCS HA
Hemmo-ocHoge:

® B KayecTBEe NEOUTOPCKON 3aJ0JDKEHHOCTH, €CIU CyMMa TpeOOBaHHM NMPEBBIIACT CYMMY
00513aTENbCTB;

® B KauyeCcTBE KPEAUTOPCKOI 3a0PKEHHOCTH, €CJIM CyMMa 0053aTeNlbCTB MIPEBBIIIAET CYMMY
TpeOOBaHUH.

[Tpu3HanHas 1eOUTOPCKAs MM KPEAUTOPCKas 33J0JDKEHHOCTh /0 MOMEHTA UCTIOHEHUS CIIEIIOK
OLIEHUBAETCsl B HOMUHAIIbHON CyMME COOTBETCTBYIOIUX HETTO-TPEOOBAaHUM MM 0053aTEIIbCTB.

5.4. JloroBop Ha npuodOpeTeHue (peajin3aiuio) HeHHbIX OyMar (3a HCKJII0YeHHeM
omnepamnuii, onucaHHbIX B 1.5.3 HacTossmmx [IpaBu)

IIpu HecoBnasieHUN 1aThl epexo/ia NpaB COOCTBEHHOCTH Ha LIEHHbIE OyMaru, onpeaeIeHHO
YCIIOBUSIMHU JIOTOBOPA, € AATOM 3aKII0YEHMSI JOTOBOpa MO IPUOOPETEHUIO (peann3alii) LIEHHbIX
Oymar, Takoil ToroBop Ha JIaTy OLEHKHU MPU3HAETCS, KaK aKTUB UM 0053aTeJIbCTBO, B 3aBUCIMOCTH OT
WU3MEHEHHUS CIIPABEIIMBON CTOMMOCTH NpUoOpeTaeMbIX (peann3yeMblX) HeHHbIX Oymar. [Ipekpamienue
IIPU3HAHUS JI0TOBOPA, KaK OTJEJILHOTO aKTUBA UJIM 0053aTeIbCTBA, IPOUCXOJUT B MOMEHT
UCTIOJIHEHNUS TIPOABLIOM II0 JIOTOBOPY 00sI3aTENbCTBA MO IIEPEBOAY IIPAaB COOCTBEHHOCTH HA IIEHHBIE
Oymaru 1160 B MOMEHT PacTOPKEHHsI I0TOBOPA.

JloroBop Ha mproOpeTeHNe IEHHBIX OyMar MpU3HAETCSI aKTUBOM, a JIOTOBOP Ha PealIn3aluio
LIEHHBIX Oymar mpu3HaeTcsi 00513aTeNbCTBOM, B ClIydae, €ClIU Ha JIaTy OLICHKHU CIpaBeIUBast
CTOMMOCTb LIEHHBIX OyMar, sIBJISIOLIUXCS [IPEAMETOM JIOT0BOPA, BBILIE, YEM CTOMMOCTD LIEHHBIX
Oymar, 3adukcupoBanHas B gjoroope. CripaBeasinBas CTOMMOCTh IaHHOTO aKTHBA (00s13aTEIbCTRA)
OTIPEIENIACTCS CIAESTYIOIUM 00pazoM:

CC nporosopa = CC nennsbix 0ymar — Ctoumoctb Oymar, 3a()UKCHPOBAaHHAs B J0r0BOpe

JloroBop Ha mproOpeTeHNe IEHHBIX OyMar MpHU3HAETCs 003aTeIbCTBOM, a JIOTOBOP Ha
peanu3aluio IIeHHbIX OyMar Mpu3HaeTcsl akTUBOM, B CiIydae, €CJIM Ha JAaTy OLIEHKH CIIpaBeAIuBas
CTOMMOCTb IIEHHBIX OyMar, sIBIISIOIIUXCS IMPEJMETOM JIOTOBOPA, HIKE, YeM CTOMMOCTh IICHHBIX OyMar,
3adukcupoBanHas B joropope. CripaBeasiiBas CTOMMOCTh JAHHOTO 0053aTeNbCTBa (AKTHBA)
OTpesieNIsieTCs CAEAYIOIUM 00pa3oM:

CC norosopa = CroumocTs Oymar, 3apuxcupoBanHasi B 1oropope - CC neHHbIx oOymar

CrnpaBeasiuBasi CTOMMOCTb JIOJITOBOM LIEHHOW OyMaru onpeaensiercs ¢ y4eToM HaKOIUIEHHOTO
KYIIOHHOT'O 10X0/a.

Benmunaa HaKOIIJICHHOTO KYIIOHHOT'O JO0X0[4a 110 HEHHBIM 6YMal"aM Ha JaTy OLICHKH
aKTI/IBa(O6${33.TCJIBCTBa) OLICHUBACTCA B CYMMC, HCYHCICHHON HUCXOId U3 CTABKH KYIIOHHOI'O 10X044a,
yCTaHOBHeHHOﬁ B pCIICHUHU O BBIITYCKE (HOHOJ’IHI/ITCJ’IBHOM anycxe) HJIN IMTPOCHEKTE SMUCCUOHHBIX
OCHHBIX 6yMar J0 MOMCHTA UX BBIIIJIATHI.

CrpaBeanuBasi CTOUMOCTB 1I€OMTOPCKOM 3a/10J5KEHHOCTH, BO3HUKIIEH B pe3yJibTaTe COBEPIICHUS
CIIEJIOK C IIEHHBIMU OymMaram, 3aKJIFOYEHHBIX Ha YCIOBUAX T+, onmpezensercs ¢ y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, IPEAYCMOTPEHHBIM II. 11.

5.5. Onepauuu, copepiiaeMbie Ha BO3BPaTHOI 0OCHOBe

e [lpu nepenaue 1eHHBIX OyMar Mo onepamusM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, HE
BJIEKYILIMM 3a cOOOM Mepexo/1 BCEX PUCKOB U BBITO, CBSI3aHHBIX C BJIaJICHUEM NepeJaHHON
LEHHOI Oymaru, mpekpalieHue MpU3HaHus MepeJaHHbIX LEHHBIX OyMar He NMPOUCXOMIMT.
[Ipn sTOM Jd€HEXHBIE CpENCTBAa, IMOJIyYEHHbIE MO TaKUM OIepanusiM, ¢ MOMEHTa HX
MOCTYIUICHHSI M JI0 MOMEHTa BO3Bpara MPHU3HAIOTCA B KayecTBE 00s3aTenbCcTBA. Takue
00s3aTeNIbCTBA  OLICHMBAIOTCA 1O  METOAMKE  AHAJOTMYHOM  METOAMKE  OLIEHKH
CIIPaBEIMBOM CTOMMOCTH IIOJIyYCHHBIX 3aIMOB.
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IIpu nonmy4yeHnn 1eHHBIX OyMar 1o onepamnusaM, COBEpIIaeMbIM Ha BO3BPATHOM OCHOBE, HE
BJICKYIIMM 32 COOOH Mepexo/1 BCeX PUCKOB U BBITOJI, CBI3aHHBIX C BIIAJICHUEM IIEHHOM Oymaroi,
IIPU3HAHUSA TOITYYEHHBIX LIEHHBIX OyMar He MPoucxoauT. [Ipu 3ToM eHeXHbIE CPENCTBa,
[IEPEYMCIICHHBIE 110 TAKUM OIIEPALUIM, C MOMEHTA UX IIEPEUUCIICHUS U O MOMEHTa BO3BpaTa
IIPU3HAIOTCS B KAYECTBE AKTUBOB.

Taxue akmuewl OoYyerHuearomcs czzedyrou;ww o6pa30M.'

aKTUBBI, BO3HUKIIHUE IO ONepanusM ¢ 0aHKaMU - TI0 METOAMKE, aHAJIOTMYHOM METOJUKe
OLICHKH CIIPaBEeIJIMBOM CTOMMOCTH JEMO3UTOB (8 coomeemcmeuu ¢ pasoenom 8
nacmosuyux Ilpasun);

aKTUBbI, BO3HUKIIKE [0 OMNEpalusM C OPOYMMH OpraHM3alUsIMH - [0 METOJHUKE,
aHAJIOTUYHOM METOJIMKE OIICHKH CIPABEUIMBON CTOMMOCTH BbIIAHHBIX 3aiIMOB.

B ciyuae, ecan @oHa IpoJaeT LieHHbIE OyMaru, MoJIy4eHHbIE 10 OllepalsaM, COBEPILIAEMbIM Ha
BO3BPATHOM OCHOBE, TO € 3TOro MoMeHTa MOH]I MPU3HAET 00543aTENIbCTBO 110 BO3BPATy JTaHHBIX
HeHHbIX Oymar. O0s3aTeNbCTBO MPU3HAETCS 10 MOMEHTa OOPaTHOTO BBIKYIIA JaHHBIX IIEHHBIX Oymar
@DOHI0M UM JIPYroro yperyJinpoBaHus 00s3aTeIbCTBA 10 BO3BPATY MOJyYEHHBIX [IEHHBIX Oymar.
Takoe 00s13aTeTBLCTBO OLIEHUBAETCSI B CYMME, PaBHOI CIIPAaBEUIMBOI CTOMMOCTH TPOJIAHHBIX IIEHHBIX
Oymar, MoAJIeKaIluX BO3BpaTy, ONpeAeasieMOl B BBIOPAaHHOM JUIsl LIEHHBIX OyMar nopsijike.

5.6. OcHoBHoIi (/11 HauOoJIee BHITOAHBII) PHIHOK LIEHHO# OyMaru

AKTUBHBIM PBIHKOM Ul IIEHHBIX Oymar, JOINYIIEHHBIX K TOpraM Ha POCCHHCKOW WU
MHOCTpaHHOU OupiKe, 32 MCKIIOYEHHEM OOJMranuii BHEIIHUX OOJIMrallMOHHBIX 3aiiMoB Poccuiickoit
@denepanyy; AOITOBBIX LEHHBIX OyMar MHOCTpPaHHBIX TOCYJApCTB; €BpOOOIMraluii MHOCTPAHHBIX
SMHUTEHTOB, JOJITOBBIX LEHHBIX OyMar MHOCTPAHHBIX T'OCYAApCTB; LIEHHBIX OyMmar MexayHapOJHBIX
(MHAHCOBBIX OpraHMU3aLWi MPU3HACTCS JOCTYITHAS U HaOIro1aemMast OuprkeBas Iioniaaka (poccuiickas
WIM WHOCTpaHHAas OMp)KM M3 CIHCKa, ycTaHOBJieHHOro IlpaBmiamu ompenenenuss CHA), B ciyuae
COOTBETCTBHS OJJHOBPEMEHHO CJIEYIOIINM KpUTEpHsIM Ha naTy onpeaeneHuss CHA:

1eHHas Oymara JOMyIleHa K TOopraM Ha POCCHUHCKON WM WHOCTPaHHOW Oupike,
MpUBEACHHOMN B HacTosmux [IpaBumnax;

HAMU4YUsl 1EHbl (KOTUPOBKH) HA JaTy OMNpEeNeeHHs CIpaBeUIMBOA CTOMMOCTH (B
cly4yae, €ClIM Ha BCEeX JIOCTYIMHBIX MU HaOMI0aeMbIX OHMP)KEBBIX ILIOMIAKAX ObLT
HETOPTrOBBIN eHb Ha Aary onpeneneHuss CHA — aHaIM3UPYIOTCSA JAHHBIE TOCIEIHETO
TOPTOBOTO JHS Ha JAHHBIX TUIOMIAIKAX);

KOJIMUECTBO clefok 3a mocnennue 10 (toproeeix) aueit — 10 (mecstb) u Gonee. Ecnu
Oupra U3 CIHUCKa, yCTaHOBJIEHHOro Hacrosimumu [IpaBunamu onpenenenuss CHA, He
pacKpbIBaeT JAHHBIE O KOJIMUYECTBE CHIEIOK, TO JJIsl JAHHOW OMPKH MPUMEHSIETCS pacder
KOJIMUECTBA COBEPIIAEMBIX CAEJIOK KaK YaCTHOE OT JIeJIeHUs] 00beMa TOProB 3a JeHb Ha
[IEHY 3aKPBITHS OUPKH;

COBOKYITHBIH 00BeM cieliok 3a mocienaue 10 ToproBeix mgHed mpeswickin 500 000
(ITsTbcoT ThICSY) pyOsiel (MM COOTBETCTBYIOIIMN pPYOJEBBI DKBUBAJICHT MO KypCYy
banka Poccuu Ha naty onpejieneHnst akTUBHOTO PhIHKA, €CJIM 00beM CAENIOK ONpesiesieH
B HHOCTPAHHOW BAJIIOTE).

21.]'[5[ OLCHKH CHpaBe)IHHBOﬁ CTOMMOCTH LICHHBIX 6yMar B OCJIIX HACTOAIIHNX IIpaBUJI OCHOBHBIM
PBIHKOM IIPU3HACTCH:

Iennbie Oymaru OCHOBHOI1 PBIHOK

Poccuiickue nieHHbIE 6yMarn MockoBcKast 61/1p>1<a €CJIM OHA ABJIACTCA AKTUBHBIM PBIHKOM.

B ciydae ecnmn MockoBckas Oup:ka He sIBJISI€TCSI aKTHUBHBIM
PBIHKOM — poccHiickasi OMpika U3 4hclia akTUBHBIX PHIHKOB, TIO
KOTOPOH omnpezeneH HanooNbIINi 001IHiA 00BeM CAETIOK IO
KOJIMYECTBY IIEHHBIX OyMar 3a npeasiaymue 10 (mecsaTs)
TOPTOBBIX JHEH.
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[Tpu orcyrcTBUM HHOpMAIKU 00 0OBEME CIIEIOK IO KOJIMYECTBY
LEHHBIX Oymar ucnosb3yercs nHpopmanus 00 o0beMe CIENIOK B
JICHEeKHOM BBIpakeHHHU. [Ipu paBeHCTBE 00BEMa CAETIOK Ha
Pa3IMYHBIX POCCHICKHUX OMpPKaX OCHOBHBIM PBIHKOM CUHTACTCS
poccuiickas Gupxa ¢ HauOOIBIINM KOJIMYECTBOM CIENIOK 32
JTAHHBIA MIEPUO/I.

HNHocTpaHHbIe IEHHbIE OyMaru WNnoctpannas mim poccuiickas ouprxa U3 yncia akTUBHBIX
PBIHKOB, TT0 KOTOPOU OIpeiesieH HanOOoJIbIINNA 00U 00beM
CZCJIOK I10 KOJIMYECTBY LIEHHBIX Oymar 3a npenpaymniue 10
(1ecATh) TOProBbHIX JHEH.

[Tpu orcyrcTBUM HHpOpMaAUK 00 00bEME CIEIIOK 10 KOJTUIECTBY
LEHHBIX OyMmar ucnosb3yercs nHpopmanus 00 o0beMe CIIENIOK B
JICHE)KHOM BBIpa)keHUH 3a npenpiaymue 10 (1ecsaTh) TOproBeix
nuei. [Ipu 3ToM BeTMuuHbI 00beMa CIENIOK B BAITIOTE KOTUPOBKU
nepeBosTCs B pyonu no kypcy banka Poccun Ha naty
onpeaenenus CHA.

[Ipu paBeHCTBE 00BbEMa CHIETIOK B ICHEKHOM BBIPAYKEHUHN Ha
Pa3IUYHBIX OMpPIKaX OCHOBHBIM PHIHKOM CUHTACTCS OMpIKa C
HauOOJIBIIUM 00BEMOM CJIEJIOK MO0 KOJUYECTBY IIEHHBIX OyMar 3a
JAHHBIN MEPUO/I.

B ToM ciryuae ecnu 1ieHHas Oymara He JIOIyIIeHa K TOpraM HU Ha OJJHON OUpiKe, OCHOBHBIM
PBIHKOM B OTHOILIEHUH JJAHHOM LIEHHON OyMaru mpu3HaeTcsi BHEOUPKEBON PBIHOK, J1a)Ke B OTCYTCTBHE
uHpopmanuu 00 00beMe TOProB Ha HEM.

OCHOBHBIM PBIHKOM /17151 pyOJIEBBIX OOMHUranuii M akUii pOCCUHCKUX YMUTEHTOB, HE JOMYIIEHHBIX
K TOpram, sBJII€TCS POCCUNCKUN BHEOUPKEBOU PHIHOK.

OCHOBHBIM PBIHKOM JIJIs1 HHOCTPAHHBIX IIEHHBIX OyMar, He JIOMYIIEHHBIX K TOpraM HU Ha OJTHON
OupKe U3 Yncia JOCTYIHBIX, a TAKXKe /71 €eBpOOOIUraluii, IEeHHbIX OyMar MeKyHapOIHbIX
(MHAHCOBBIX OpraHM3aLUi, IEHHBIX OyMar HHOCTPAHHBIX TOCYJAApCTB M OOJUraliii BHEIIHUX
o0uraimoHHbIX 3aiiMoB Poccuiickoil denepanuu sBiIsieTcs MeXAyHaApOAHBIH BHEOUPKEBOU PHIHOK.

B ciydae oTcyTcTBHs JOCTyHONW HHGOpManuu 06 o6bemMax TOPros ¢ LIEHHOM Oymaroi niu
Ipynnoi HeHHbIX Oymar, MO3BOJISIONIEH OJJHO3HAYHO ONPEIEIUTh OCHOBHOM PBIHOK, CIIpaBeIuBas
CTOMMOCTb OIIPEJENSIETCS HA OCHOBAaHUH JIaHHBIX JOCTYITHOTO PBIHKA, HA KOTOPOM Ha JaTy OLEHKH
3aKJIIOYAJIMCh CIIEJIKH C IIEHHOM Oymaroii, u cripaBe/yinBasi CTOMMOCTb, OTIpe/ieJIeHHasl HA OCHOBAHUHU
JAHHBIX 3TOTO PBIHKA, SABJISETCS HAaUBBICIIEH. B ciydyae oTCyTCTBUS TaKOro pbIHKa, Hanbosee
BBITOIHBIM IIPUHUMAETCS] BHEOUPIKEBOU PHIHOK.

OCHOBHBIM WJIM Hau0O0JIe€ BHITOAHBIM PHIHKOM JIJISl IICHHON OyMaru MoeT ObITh TOJBKO TOT
PBIHOK, Ha KOTOPOM JIaHHAs IIEHHas Oymara JIonmyIieHa K oOpamieHuio U K KOTOPOMY y Y IpaBIIsOIIeH
KOMITAHUH €CTh JIOCTYII.

HOCTyHHBIMI/I TOProBbIMU IIOMIAAKAMHU B HEIAX OIIPEACICHUA CHpaBeJIHHBOfl CTOUMOCTH ILICHHBIX
6yMar SABJIIFOTCA CJICAYIOMIUEC TOPTrOBBIC MJIOMIAAKU:

e [IAO MockoBckas 6upka
I'onkonrckas ponmosas oupxa (The Stock Exchangeof Hong Kong)
Esponekct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris)
Wpnannackas dpongosas oupska (Irish Stock Exchange)
Jlonmonckas donmosas oupsxka (London Stock Exchange)
JIrokcembyprekas ¢onmosas oupxa (Luxembourg Stock Exchange)
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e Hacnax (Nasdaq)

e Opankdyprckas ponmosas oupska (Frankfurt StockExchange)

e Huio-Mopxckas donmosas 6upxa (New York StockExchange);

e Huio-Mopxckas donmopas 6upxa Apka (NYSE Arca)

e [IlIBeiiapckas GpoumoBas oupka IcAiDkc (SIX Swiss Exchange)

OCHOBHBIM PBIHKOM JIJI1 HHBECTUIIHOHHBIX ITa€B OTKPBITHIX, HHTEPBAIbHBIX U 3aKPBITHIX MMACBBIX
HMHBECTUIIMOHHBIX (bOHI[OB, HC JOMYIICHHBIX K TOPram, sIBJIAIOTCA CACIKU 10 HpI/IOGpeTeHI/IIO u
MOTAIICHUIO HHBECTUIIMOHHBIX M1ACB Y YIIPABIISIOIICH KOMITAHHHA COOTBETCTBYIOIIETO MTACBOI0
WHBECTUIIMOHHOTO (OH/IA.

5.7. OueHka HeHHbIX Oymar

5.7.1. Ouenka a0JroBbix 6ymar. Oo01iue moaoxeHust
Enununeii yuera q0AroBbIX HEHHBIX OyMar sIBJsieTCs OJ{Ha TOJTOBAs LIeHHas Oymara.

Takwue 10roBble HHCTPYMEHTBI, KaK BEKCEJIS, BBIMYIICHHbIE OAHKOM U JICIO3UTHBIC CEPTUPUKATHI
0OaHKOB, OIICHUBAIOTCS 110 METOJUKE, AHAIOTUIHONW METOIUKE OIICHKH CIIPABENTMBON CTOUMMOCTH
JIETIO3UTOB (8 coomsemcmeuu ¢ pazoenom 8 nacmoswux Ilpasun).

CnpaBezmHBas{ CTOMMOCTB JOJTOBOM IICHHOM 6YMaFI/I OMnpeaAcCsICTCA C YUCTOM HAKOIIJICHHOI'O
KYIIOHHOT'O 1O0X04a.

CyMMBI HaKOIUIEHHBIX KYIIOHHBIX JI0XO0/I0B 10 LIEHHBIM OyMaram (dazee umenytomes HK/])
OLICHHUBAIOTCS B CYMM€, UCYHCIEHHOM UCXO/S U3 CTaBKU KYMIOHHOTO J10X0/a, YCTaHOBJICHHOH B
PEILIECHUH O BBITYCKE (JOTIOJIHUTEIFHOM BBIITYCKE) HITH MPOCIIEKTE SMUCCHOHHBIX [IEHHBIX OyMmar /10
MOMEHTA WX BBIILIATHI. [Ipu 3TOM KYMOHHBIM 1OX0/I, BRIPAKEHHBIHN B BAJIIOTE, IEPECUUTHIBACTCS B
py6nu o kypey LIb P® na naty pacuera CHA nHa 1 nenHnyto Oymary u OKpyrJisieTcst 10 8-T0o 3HaKa
nocJe 3anatoi. B ciyuae, eciiu B cocTaBe UMyIIecTBa KOJIMYECTBO TaKUX Oymar paBHo 1 (011Ha), TO
KYTIOHHBIN JIOXO/I OKPYTJISIETCS 10 2 3HAKOB.

B ciydae, ecinu mpocneKTOM LIEHHBIX OyMar npeycMOTpeHbl IEpEMEHHbIE KYTIOHBI, BETMYMHA
KOTOPBIX 3aBUCUT OT ONpEAENICHHBIX MOKa3aTeNlel 1 OlleHKa [IEHHON OyMaru pou3BOJIUTCS B
YCIIOBUSX OTCYTCTBMS aKTUBHOT'O PBIHKA, TO JUIS OLICHKU BEJIMYMHBI TAKMX KYITOHHBIX IIATEXKEN
HCIOJIb3YETCs MOPSII0K, onKucaHHbIil B [Ipunoxenun 2.

CrpaBe/uinBasi CTOUMOCTbB JIOJITOBBIX LIEHHBIX OyMar JJOMOJHUTEIBHOIO BBITYCKAa, BKIIOUEHHBIX B
coctaB akTuBOB DOH/A B pe3yJIbTATE PA3MEIICHHS TyT€M KOHBEPTALIMM B HUX KOHBEPTUPYEMBIX
JIOJITOBBIX LIEHHBIX OyMmar, npuHauiexamux OoHay, IpU3HaeTCsl paBHOW CIpaBeAIMBONA CTOUMOCTH
JIOJITOBBIX LIEHHBIX OyMar BbIYCKa, IO OTHOLIEHUIO K KOTOPOMY TaKOW BBIMYCK SBJISETCS
JOTIOJTHUTEIbHBIM.

CrpaBeuiiBasi CTOMMOCTb JTOJITOBBIX IIEHHBIX OyMar HOBOTO BBITYCKa, BKIFOUEHHBIX B COCTaB
akTBOB DOH/Ia B pe3y/bTaTe KOHBEPTALIMN B HUX KOHBEPTHUPYEMBIX IIEHHBIX Oymar, mpu3HaeTcs
PaBHOMH CIIpaBeTMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpPTAIlHH,
JIeICHHOHN Ha KOJIMYECTBO J0JITOBBIX LIEHHBIX OyMar, B KOTOpOe€ KOHBEPTHPOBAaHA OJTHA
KOHBepTHpyeMasl lieHHas Oymara.

CrpaBeannBasi CTOMMOCTb JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBINTYCKa, BKIIOYEHHBIX B COCTaB
AKTHUBOB CDOH)Ia B PE3YIbTATC KOHBEPTAIWHN B HUX OOJINOBBIX IEHHBIX 6YMaF, IMpUHAJIC)KAIINX
@doHay, IpU peopraHu3aluy YMUTEHTA TAKUX JTOJITOBBIX IIEHHBIX OyMar MpU3HAeTCsl paBHON
CHpaBeHHHBOﬁ CTOMMOCTH KOHBCPTHUPOBAHHBIX AOJTOBBIX HEHHBIX 63nv1ar.

Co cnenytolieit 1aTel cripaBeAInBas CTOUMOCTh KOHBEPTHPOBAHHOM IIEHHOM Oymaru olleHUBaeTCs
B 00IIIeM MTOPSIAKE.

CrpaBesTUBOI CTOMMOCTBIO IIEHHBIX OyMar, MpHOOPETEHHBIX Ha JTare pa3MeIIeHUs, SIBISICTCS
1eHa pazMenienus. C 1atbl NOABJICHUS 1IEH, MO3BOJSIONIUX TPOU3BECTH OLICHKY IO JaHHBIM
AKTUBHOTO OCHOBHOTO PBIHKA, CIIPABEATUBAsI CTOUMOCTH OIMPEesieTcs B 001IeM MOpsAKe.
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[Ipu oTcyTcTBUM yKa3aHHBIX 11eH B TeueHue 10 pabouyux mHel ¢ AaThl pa3MenIeHUs IPUMEHSETCS [IeHa
pa3MelleHnsi, CKOppEKTUPOBAHHAs MPOTIOPLMOHAIBHO Ha U3MEHEHUE KITtoueBOM ctaBku banka Poccun
3a MepHoJ] C JaThl pa3MellleHus 10 AaThl oueHku. Haunnas ¢ 11 nHa cpaBennuBasi CTOUMOCTD
OTIpEeIeNIAETCS B 0OLIEM MOPSKE.

B ciyyae HeucIioIHEHUs: IMUTEHTOM 00513aTeIbCTBA 10 KAKOH-JIM0O0 BBHIMYIIEHHOW UM JI0JITOBOM
1eHHoi Oymare o ucreueHuu 7 (Cemu) nHEH ¢ MOMEHTa OKOHYAHUS CPOKA UCTIOTHEHUS TAKOTO
00s13aTeIbCTBA BCE BBIITYCKHU IIEHHBIX OyMar TaKOro SMUTEHTA OLEHUBAIOTCS 0 MPaBUJIaM OLICHKH
NeONTHBIX JIOJITOBBIX IIEHHBIX OyMar (¢ coomeemcmeuu ¢ n.5.7.1 nacmoswux Ilpasun).

5.7.2. OueHka 10JeBbIX Oymar. O01ume moJ10KeHust

Enuaunel ydera mpu OICHKE BIOXKEHUS B OOBIKHOBEHHBIC aKIUU, €CIIM OOIee KOJIUYECTBO
aknuii, npuHamiexkanmx Douay, cocraBisier 6osee 20% oOT oOmEero KoaudecTBa OOBIKHOBEHHBIX
Akl SMUTEHTA (Oanee UMEeHYemcs CyueCmeeHHblll naKem axkyutl), SBISICTCSI BECh CYIIECTBEHHBIN
[AKET aKIU{ JaHHOTO AMUTEHTa, NpuHamIekamuii Donxy. Takol CylIeCTBEHHBIM ITAKET aKLMK
OIICHUBAETCSI OILICHIIMKOM C yY4€TOM IMPEMHH 32 BO3MOKHBIM KOHTPOJIb (3HAUMTENIbHOE BiHsHUE). B
cily4ae, €ciid IUIaHUpYeTCs M3MEHEHue A0iu ydactuss PoHJa B KamuTale SMUTEHTA JO IMOIy4YEHUs
CJIEYIOIIET0 OTYEeTa OIEHIIMKA, OTYET OILCHIIMKA JOJHKEH COJIEpk aTh OIEHKY CTOMMOCTH IS
Pa3IMYHBIX IO pa3MePy y4acTus CYIIECTBEHHBIX [TAKETOB aKIUH.

Enununeii yuera Bo BceX OCTaJIbHBIX CITydasix SBISICTCS OJIHA JI0JIeBasl LIeHHas OymMara.

CrpaBe/uinBasi CTOMMOCTb JIOJIEBBIX LIEHHBIX OyMar JOMOJHUTEIBHOIO BITYCKa, BKIIOUEHHBIX B
coctaB akTUBOB POH/Ia B pe3yibTaTe Pa3MEILEHUs ITUX LIEHHBIX Oymar yTeM pacrpeaeaeHus cpeau
aKIMOHEPOB WJIM IyTeM KOHBEpPTALlUU B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, MpU3HaeTcs paBHOM
CIPaBEJIMBON CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar BbIIIyCKa, [10 OTHOLLIEHUIO K KOTOPOMY TaKou
BBIITYCK SIBJIICTCS JOIOJIHUTEIBHBIM.

CrpaBeasiuBasi CTOMMOCTb JIOJIEBBIX LIEHHBIX OyMar JOMOJIHUTEIBHOTO BBITYCKA, BKIIFOUEHHBIX B
coctaB akTHBOB DOHJIA B pe3ynbTaTe KOHBEPTALUU B 3TH IIEHHbIE OyMaru J10JIeBbIX IIEHHBIX OyMar,
npuHaiexxanmx oy, Mpu peopraHu3aliy B popme NpucoeTUHEHMS, TPU3HAETCS paBHOM
CIpaBeIIMBON CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar BbIITyCKa, IO OTHOIIEHHIO K KOTOPOMY TaKOM
BBIITYCK SIBJIIETCSI JIONIOJIHUTEIIbHBIM.

CrpaBe/uinBasi CTOMMOCTb JIOJIEBBIX LIEHHBIX OyMar HOBOT'O BBIITYCKa, BKIIFOUEHHBIX B COCTaB
akTuBOB DOH/a B pe3ysibTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, IpU3HaeTCs
PaBHOM clipaBeUIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpTalllH,
JIeJIEHHOM Ha KOJIMYECTBO JOJIEBBIX LIEHHBIX Oymar, B KOTOpO€ KOHBEPTUPOBAaHA OJIHA
KOHBEpTUpyeMas IIeHHas Oymara.

CrpaBeasinBasi CTOMMOCTb JIOJIEBBIX LIEHHBIX OyMar, BKJIIFOUEHHBIX B cOCTaB akTHBOB DoOHJIa B
pe3yJbTaTe KOHBEPTALMHU B HUX JIOJIEBBIX LIEHHBIX Oymar, nmpuHauiexamux Oouay, npu
peopranuzanuu B popme CAusTHUS MPU3HAETCS PaBHOM CIPaBeUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX
LEHHBIX OyMar Ha J]aTy KOHBEpTallui, YMHOKEHHON Ha KOA(P(HHUIIMEHT KOHBEPTALUH.

CrpaBeuiiBasi CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMar BHOBb CO3JaHHOTO B PE3YJIbTaTe
peopranuszanuy B popme pas3ieieHus WK BbIJEICHHs aKIIMOHEPHOTO 00IECTBA, BKIIOUEHHBIX B
coctaB akTHBOB DOH/IA B pe3yNbTaTe KOHBEPTAIIMY B HUX JIOJIEBBIX IIEHHBIX OyMar, MpUHAIEKAIIX
®oHy, NpU3HAETCS paBHON CIpaBeIIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX Oymar Ha Jaty
KOHBEpTAallUHY, AeIEHHOW Ha KOO PUIIMEHT KOHBepTaluu. B ciydae, ecinu B pe3ynbTaTe paszieneHus
WM BBIZIeNIeHus co3aaercs 2 (/Ba) niu Oonee akIMOHEPHBIX 00IIecTBa, Ha KOdDPUIMEeHT
KOHBEPTAINH ACTUTCS CIPABEIINBAsi CTONMOCTh KOHBEPTHPOBAHHBIX IICHHBIX OyMar, yMEeHBIIICHHAs
MPONOPIIMOHAIIFHO J0JI€ UMYIIECTBA PEOPraHN30BAHHOTO AaKIIMOHEPHOTO OOIIECTBA, IEPelaHHOTO
aKIMOHEPHOMY OOIIECTBY, CO3AAHHOMY B PE3YJIbTATe Pa3/ICIICHUS WU BBIACICHUS.

CrpaBeanuBasi CTOMMOCTH aKI[Uil BHOBb CO3JIJAHHOTO B Pe3yJbTaTe pEOPraHu3aIu B popme
BbIJICTICHUS aKIIHOHEPHOTO OOIIECTBA, BKIIIOUEHHBIX B COCTaB akTUBOB POH/Ia B pe3yibTaTe ux
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pacrpeieIeHus Cpeid aKIMOHEPOB PEOPTaHU30BaHHOTO AKIIMOHEPHOIO OOIECTBA, IPU3HACTCS
PaBHOU HYIIIO.

Co crenyromei naThl cripaBeyIMBas CTOMMOCTb TAKUX ILIEHHBIX OyMar OlleHMBAETCs B 00LIEM
HOPSIAKE.

B Tom cnyuae, eciiu SMUTEHT J0JIE€BBIX LIEHHBIX OyMar OblT 00bsIBJIEH 0AaHKPOTOM, CIIpaBEINBas
CTOMMOCTb BCEX BBIITYCKOB JIOJIEBBIX IIEHHBIX Oymar Takoro sMuTeHTa npusHaetcst pasHoit 0 (Hymro) ¢
naTbl OPUIIMATIEHOTO ONMYOIMKOBaHUS pelieHus 0 0aHKPOTCTBE YMUTEHTA.

5.7.3. OueHka HeHHbIX OyMar, JJisi KOTOPbIX ONpe/e/iseTcs AKTUBHBIH OUPKeBOH PHIHOK
(1-b1iif ypoBeHB), HJIH 1JI1 KOTOPBIX HMEKWTCS HAa0II01aeMble JaHHbIE B OTCYTCTBUH
1eH 1-ro ypoBHs (2-i1 ypoBeHb).

5.7.3.1.  Ilennsie oymacu, 0na KOMOPbIX ONPEOEIACHCA AKMUBGHBLIL OUPIHCEBOU PLIHOK
(1-vtit yposens).

Jlnst ompeiesieHusl CIpaBeUIMBOM CTOMMOCTH LIEHHBIX OyMar pOCCHICKOro 3MHUTEHTa (B TOM
YHCciIe WHBECTHIIMOHHBIC 1AW POCCUHCKUX TMAeBBIX HWHBECTUIHOHHBIX (OHIOB, HIIOTCYHBIC
cepTHU(UKATBl y4yacTus, ACMNO3UTapHas PaclMCKa) MCHOIb3YIOTCS LEHbl OCHOBHOI'O PBbIHKA Ha JaTy
omnpenenenus CHA, BeiOpaHHbIe B TOPsAKE YOBIBAaHUS TPUOPUTETA:

1. CpenneB3BelleHHas [IleHa HA MOMEHT OKOHYAHUsI TOPrOBOM CECCHM, pacCUUTaHHAsE OMpKel Ha
naty onpenenenus CHA (wim B mociaeaHui OMMKaWIINN TOPrOBBIA J€Hb, €CJIU JaTa OINpPEACIICHHS
CYA sBnsieTcs He TOPrOBBIM JHEM) MPH YCIOBHH, YTO JaHHAS I[eHa HAXOAUTCS B Mpeenax Crpiaa 1o
crpocy (bid) u npeanoxenuto (0ffer) na ykasannyro nary;

2. lleHa 3akpbITUs, paccuuTaHHas Oupked Ha nary ompeneneHuss CHA (wim Ha mocnegHUH
Onmuxaiiuii TOproBul AeHb, ecau aara onpeneneHus CYA sBiseTcs HE TOPrOBBIM JHEM) IpHU
YCIIOBUH NOATBEPKIACHUS €€ KOPPEKTHOCTH. L{eHa 3aKkphITHs MPU3HAETCSI KOPPEKTHOM, €CIIN PACKPBITHI
JaHHbIEe 00 00beMe TOProB 3a JieHb U 00bEM TOProB He paBeH HyJto ¢ posepkoit (CLOSE) <>0.

3. Llena cmpoca (bid) Ha MOMEHT OKOHYaHHs TOPrOBOH ceccHU pOCCUIiCKOW OWpKM Ha JaTy
onpeaenenuss CHA (unu B mocieaHuil Onukaluii TOProBbl JeHb, ecnu Aara onpeaeneHus CHA
ABJISIETCS HE TOPrOBBIM JIHEM) MpPHU YCIOBMM MOJTBEPXkAEHHUS ee KoppekTHocTH. lleHa cmpoca,
ompeneneHHas Ha naty onpenenenus CHA (wiu B mocienHuii OauKaimii TOProBeli IeHb, €CIU JaTa
ompeneneHuss CHUA sBisieTcst He TOPrOBBIM JHEM), MPU3HAETCS KOPPEKTHOM, €ClIM OHAa HAXOJUTCS B
MHTEpBAJIC MEKIY MHHUMAIBHON 1 MaKCUMAJIbHON IIEHaMU CIIEJIOK Ha ATY K€ JIaTy ATOH ke OupiKu.

Jlnig onpesienieHus: CpaBeyIMBOM CTOMMOCTH LIEHHBIX OyMar HHOCTPAHHOTO SMUTEHTA (B TOM
qucye JeTO3UTapHBIX PAaCMCOK) UCIOIb3YIOTCS LIEHBI OCHOBHOT'O phIHKA Ha AaTy onpeaeneHus CUA,
BbIOpaHHbBIE B OPsJKE yObIBAaHUS MPUOPUTETA!

1. OcHOBHBIM PBIHKOM SIBJISIeTCS poccuiickasi Oup:ka:

1. CpenneB3BelleHHas [leHa HA MOMEHT OKOHUYAHUSI TOPrOBOM CECCHM, pacCUMTAaHHas Oupkei Ha
nary onpeaenenus CYHA (wim B mocneqHU OMMKaWIIMKA TOProBHIM JIeHb, €CIH JaTa ONpeaesieHUs
CYA sBrisieTcst He TOPTOBBIM JTHEM ) TIPU YCJIIOBHH, YTO JaHHAS II€HA HAXOJIUTCS B Mpe/eax cripi/a mo
crpocy (bid) u npennoxenuro (0ffer) Ha ykasanuyo naty;

2. llena 3akpwITHs, paccuuTaHHas Oupkeil Ha mary omnpeneneHuss CUA (wnmm Ha moCieqHHUN
OmKkalIuii TOProBBI JeHb, ecnu jaata omnpeneneHuss CHA sBisercs HE TOProBBIM JIHEM) IPH
YCIIOBHH TIOJITBEPKICHUS €€ KOPPEKTHOCTH. LleHa 3akphITHS MPU3HAECTCST KOPPEKTHOM, €CITH PACKPBITHI
IaHHBIE 00 00beMe TOProB 3a JIeHb U 00BEM TOProB He paBeH Hy:ro ¢ poBepkoit (CLOSE) <>0.

3. Llena cmpoca (bid) Ha MOMEHT OKOHYaHHS TOPrOBOM CECCHM POCCHUCKON OWpXH Ha aaTy
onpexnenenuss CHA (unu B MOCIEAHUN OMKalmii TOPTOBBIA JeHb, eciu aara omnpeaencHus CUA
ABIIIETCS HE TOPIrOBBIM JHEM) IPU YCIOBUU MOJTBEpXKIEHUS ee KoppekTHocTu. llena cmpoca,
ompexaeneHHas Ha aary onpeneneHus CUA (wiu B mociaenHul OJvbKalui TOProBeId €Hb, €CITU JaTa
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onpeneneHuss CYHA sBiseTcs HE TOPTOBBIM JTHEM), NMPU3HACTCS KOPPEKTHOM, €CIM OHA HAXOAWTCS B
MHTEpBAJIC MEKIY MUHUMAIBHON U MaKCUMAaJIbHOM IIEHAMH CIENIOK Ha ATY K€ JIaTy 3TOH e OUpKu.

2. OCHOBHBIM PBIHKOM SAIBJIICTCH UHOCTPAHHANA 6np)1<a:

1. nena cnpoca (bid last,) Ha TOproBoi IJIOMIAKE WHOCTPAHHOW OMPIKK Ha JaTy ONpeeieHUs
CYA;
Ilena cmpoca, omnpeneneHHas Ha pnaty onpeaeneHus CYA, npusHaeTcss KOPpPEKTHOHM, €CliM OHa
HaXOJUTCSI B MHTEPBAJIC MEX1y MUHUMAIILHON U MaKCUMAIBHOW [IEHAMU CHEIIOK Ha ATy ke JAaTy dTOU
Ke OMpIKU;

2. neHa 3akpeiTus (pX_last) Ha TOProBo# IUIOMIAKEe HHOCTPAHHOW OWP)KHM HA JaTy OINpeaeiICHUS
CYA npu ycrioBUM MOATBEPKICHUS €€ KOPPEKTHOCTH. LleHa 3aKkphITHsI MPU3HACTCS KOPPEKTHOM, €CIIu
PacKpbITHL JaHHBIE 00 00BEME TOProB 3a IeHb U 00BEM TOPrOB HE PaBEH HYIIIO.

B CJIydac OTCYTCTBHUA LICH HA ATy OUCHKH CIIPpaBCAJIMBAsA CTOUMOCTDL OIIPCACTIACTCA B IMTOPAJKE,
MPEyCMOTPEHHOM JUIsl OLICHKHU IICHHBIX OyMar, He MMEIOIIMX aKTHBHOTO PhIHKA (B COOTBETCTBHH C II.
5.7.3.2 nactosimux [IpaBun).

5.7.3.2.  Mooenu oyenku cmoumocmu yeHHsIX Oymaz, 0711 KOMOPbIX UMEIOM CA
Haobnoaemvie OaGHHbIE 8 OMCYymcmeuu yen 1-20 ypoeus (2-ii ypoeens)

B kauecTBe crnipaBeyIMBOM CTOMMOCTH LIEHHBIX OyMar, He UMEIOIINX aKTUBHOTO PHIHKA,
WCIIONB3YeTCs 1IeHa Ha aary oneHku, paccuntannas HKO AO HPJl mo Meroauke HP/I, 6a3a qanubix
«enosoii uentp HPI» (oanee umenyemcs Memoouxa HP/]).

B ciyuae orcyrcTBus nensl no Meroauke HP/[ cipaBeainBasi cToMMOCTb J0JITOBBIX HEHHBIX
Oymar ornpezensercs o MOJENIH pacyeTa NPUBEACHHON K 1aTe€ OLIEHKH CTOMMOCTH JICHEKHBIX
MMOTOKOB IO OOJIMTAIIMU IO MOMEHTa €€ TIoTallleHus 0 cienyromei hopmyre:

Pacuer nmpuBeieHHON CTOMMOCTH TPOU3BOUTCS 110 CIIEAYIOMIEH popmyIe:

CF,
P tO =

ti_t
i=1(1+nr+ CrSpread)T0

Pty — cipaBesiMBasi CTOUMOCTD JIOJITOBOM IIEHHOM Oymaru;

CF; — Oynymue 1eHeXHbIe TOTOKH T10 JT0JITOBOM IIeHHOM Oymare (KyrnoHbl 1 HOMMHANT) C 1aThl
OIIpeJIeJIEHUs CIIpaBeUIMBOM CTOMMOCTH (HE BKIIIOYast) 10 JaThl odepThl (ecnu odepra
MPelyCMOTPEHA YCIOBUSMU BBIITYCKa JOJITOBOM 1IEHHOM Oymaru), 160 AaThl MOJIHOTO MOTAIeHHUS,
MPEIyCMOTPEHHOT0 YCIOBHSIMHU BBIITycKa (eciu oepTa He MPeyCMOTPEHA).

7; — AJISl HeHHBIX OyMar, HOMMHUPOBAHHBIX B BajoTe P® - 10X01HOCTH KPUBOW OECKYIIOHHOMN
noxonHoctu (G-kpuBasi), COOTBETCTBYIOIIAs JaTe BHIIUIATHI 1-T0 JEHEKHOTO TIOTOKA;

JJISl HEeHHBIX O0yMar, HOMHHUPOBAHHBIX B MHOCTPAHHOM BAJIIOTE - CTABKA KPUBOU
OECKYNMOHHOU MOXOAHOCTH KazHauehckux oonuraruii CIIIA, cooTBEeTCTBYIOIIAs 1aTe BBITIIATHI 1-TO
JICHEe)KHOTO TIOTOKA /TSl IICHHBIX OyMar HOMUHUPOBAHHBIX B MHOCTpaHHOU BaitoTe. CTaBKa KPUBOM
OECKYITOHHOW JOXOMHOCTH Ka3Hauehckux ooymraruii CIIA onpenensercs ¢ momoinisio GyHkimn «GC
1255 uHpopMaImoHHO- aHATUTHYECKOTO areHTcTBa Bloomberg.

CrSpread — menuaHHOE 3HAUYEHUE KPETUTHOTO CIIPI/IA;
t; — mara i-ro raTexa;

to — 1aTa OLCHKU,
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T — KonM4ecTBO KaJICHAAPHBIX THEU B rOy, K KOTOPOMY OTHOCHUTCS ILIATEX;
N — xonr4ecTBO OyIyIIMX JEHEKHBIX MOTOKOB TI0 JIOJTOBOM IIEHHOW Oymare.

Jlis 1ieneit pacueTa MeIMaHHOTO 3HAUYCHUS KpeauTHOTO cupaaa (CrSpread) mo 10aroBbiM
LHeHHbIM OyMaramM, HOMMHMPOBAHHBIM B BaJoTe P®, B 3aBUCUMOCTH OT KPEAUTHOIO PEUTHHIA Y
BBIITyCKa JIOJTOBOW LIEHHOH OyMaru (KpeIuTHbII pEUTHHT B BaIIOTE HOMUHAJIA), a B CIy4ae ero
OTCYTCTBHSI - pEHTHHIa SMUTEHTA WM IIOPYYUTENs (rapaHTa) J0JITOBOM LIeHHOW Oymaru, JoiaroBast
LIeHHas Oymara MOXeT ObIThb OTHECEHA K OJIHOM 13 4eThlpeX PeUTHUHIOBbIX Ipymil. [Ipu Hanuuuu
HECKOJIbKUX PEUTHUHIOB, BEIOMPAETCS] HAMOOIBIINHA U3 UMEIOIINXCS aKTyaIbHbBIX KPEIUTHBIX
peiiTuHroB. Ecnu nopy4uTensCcTBO 10 BBITYCKY JTOJTOBOM LIEHHOM OyMaru o0ecreuynBaeT UCIOJIHEHNE
00513aTEeNLCTB B MOJIHOM 00BbEME U (MIJIM) TapaHTHsl BbIaHA HA CyMMY HOMHUHAJIBHOM CTOMMOCTH H
IIPOLIEHTOB 110 TAKUM JOJIFOBBIM LIEHHBIM Oymaram, TO BEIOUpaeTcst HAUOOJIBIINM U3 UMEIOIUXCs
aKTyaJIbHBIX KPEIUTHBIX PEUTHHIOB BBITYCKA JIOJTOBOM LIEHHOH OyMaru u mopyuuresns (rapanra) B
CJIy4ae OTCYTCTBUSI PEHTHHIA BBITyCKa.

Moody's S&P Fitch
AKPA JKcnepT PeiiTunroBas
PA Mexkaynapoada | Mexaynapoana | MeskayHapon rpynna
A IKAJIa A IIKAJIa HaA [IKAJIA
Baal BBB+ BBB+
Baa? BBB BBB PetiTunronsas
rpynmna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”;m : Bal BB+ BB+
AA-(RU)
PetiTunronsas
A+(RU), ruAA-,
A(RU) FUA+ Ba2 BB BB rpynmna I
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
PetiTunrosas
ruBBB-,
BB+(RU) (UBB+ B2 B B rpymma I1I
BB(RU) ruBB B3 B- B-
Bosnee Hu3KkMii pedTHHT / PERTHHT OTCYTCTBYET PeiirunroBas
i P p YTCTBY rpynmna IV

KpenutHsblil cipen uist peHTUHTOBBIX TPYII PACCUMTHIBAETCS HA ATy ONpeneeHus
CIpaBeJIMBOM CTOMMOCTH, HA OCHOBAaHWUH JIAHHBIX OOJIMTAllMOHHBIX UHIEKCOB, pacKpbhiBaeMbix [TAO
«MoCKOBCKasi OMprKa» MO UTOTaM KaXKJ0ro ToproBoro fAHs. [Ipu BEIYUCIEHNN KPEAUTHOTO CIIpea Ha
JIaTy OMPEIESICHUS CIIPABEJIMBON CTOMMOCTH UCTIOB3YETCS MEIMAHHOE 3HAYEHUE KPETUTHOTO
cnpena 3a nociaegHue 20 TOproBeIX JHEH BKIIIOYAS 1aTy ONPEIACICHHS CIPABEAIUBON CTOUMOCTH.

Jlnst pacueTa 3HaYeHUsI KPEAUTHOTO CIIPENA COOTBETCTBYIOLIEH PEUTHHTIOBOM TPYIIIIBI
UCTOJIB3YIOTCS 3HAUEHHSI TOXOTHOCTH cienytonmx nnaekcoB [TAO «MockoBckast Oupikay,
PaCKpBIBAEMBIX IO UTOT'aM Ka)KIOr0 TOPrOBOTO JHS:

WNupnexc rocynapcrBennbix obnuranuit (1-3 romga), Tukep - RUGBICP3Y;
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Peittunarosas rpymnmna I - Maaekc koprnopaTuBHBIX obonuranuii (1-3 rona, peituar > BBB-), Tukep
- RUCBICPBBB3Y;

Peiitunarosas rpymnma II - Manekc koprnopatuBHbix oosmranuii (1-3 roga, BB- < pelitunr < BBB-
), Tukep - RUCBICPBB3Y;

Petitunrosas rpymmna III - Uaaekce kopropatuBHbIx obmuraiuii (1-3 roga, B- < peitunr < BB-),
Tuxep - RUCBICPB3Y;

Peiitunarosas rpymnma [V - MHAeKC KOTUPOBAIBHBIX JIMCTOB (KOTUPOBAIBHBIN YpOBEeHB 2), Tukep -
RUCBICPL2 unu MHaeKc KOTUPOBAIBHBIX JTUCTOB (KOTHPOBAIBHBINA ypoBeHb 3), Tuxkep -
RUCBICPL3 (Beibupaercs MHIEKC B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHSI, B KOTOPBIN BXOIUT
JIOJITOBAs IieHHast Oymara).

Pacuer kpeauTHOTO Crip3/a ISl pEHTUHTOBBIX TPYIIT OCYIIECTBIISCTCS IO CICIYIOIIHM
dhopmynam:

PeiiTtunrosas rpynna I:

PaccuntbiBaeTcs kpeauTHBIN ciipen Spr; 3a Kaxablid U3 20 mocneHuX TOPTOBBIX THEH,
MPEIECTBYIOIUX JJaTe OMPEIEICHUs CIIPaBEATUBOI CTOMMOCTH:

Spri = (YrucsiceeeB3y — Yrugaicpsy) * 100
rIe:

Y — 3HadyeHue JOXOIHOCTH COOTBETCTBYIOIIETO HHAEKCa, pacKkpbiToro ITAO «MockoBckas
oupiKay.

PaccuuThiBaeTCs MEIMaHHOE 3HAYEHUE KPEIAUTHOTO Cpia Spr; 3a mocieanue 20 TOproBeIX THEH
(Mennana u3 oJIy4eHHOTo psna Spry). [Ipu pacuere 3HaueHuss MEIMAHHOTO KPEIUTHOTO CIIpeaa
MIPOMEXKYTOUHBIC OKPYTJICHHSI 3HAUCHUH Spr; HE MIPOU3BOJIATCS, PE3YJIBTAT pacueTa OKPYTISIETCS 110
MpaBWJIaM MaTEMATHYECKOTO OKPYTIICHUS C TOYHOCTHIO J0 2 3HAKOB ITOCJIE 3aISITOH.

Peiritunrosas rpynmna II

PaccunthiBaeTCs KpeIUTHBIN cripen Spry; 3a Kaxabii u3 20 OCIeIHUX TOPTOBBIX JHEH,
MPEALIECTBYIOIINX JATE ONPEACICHHS CIPABEAINBOA CTOUMOCTH:

SPFII = (YRUCBICPBB3Y - YRUGBICPSY) *100

Y — 3HaueHHe JOXOTHOCTH COOTBETCTBYIOIIEro HHAEKCA, packpbIToro [TAO «MockoBckast
oupxar.

PaccunthIBaeTCs MeIMaHHOE 3HAUE€HUE KPEAUTHOTO cripaia Spry; 3@ nocienHue 20 TOproBeix
JHeH (MeauaHa U3 MOoy4eHHOTOo pana Spryr). [Ipu pacuere 3HaueHHs] METUAHHOTO KPEAUTHOTO CIpea
IIPOMEXKYTOUHBIE OKPYTJIEHUSI 3HAUE€HUH Spry; HE IPOU3BOJATCS, PE3YNbTAT pacueTa OKPYIJISIETCS 110
IIpaBWJIaM MaTEMaTHYECKOI0 OKPYTJIEHUS C TOYHOCTBIO A0 2 3HAKOB IOCIIE 3aISTOM.

Peiitunrosas rpynmna III

PaccunTeiBaeTcst KpeaUTHBIN cipen Spryy 3@ Kaxkabld n3 20 MOCIeIHUX TOPTrOBbIX JHEH,
MPEALIECTBYOIINX JATe ONPEIEIICHNS CIPABEMINBOA CTOUMOCTH:

Sprir = (Yrucsicpsy — Yruaaicpsy) * 100

Y — 3HaueHHe JOXOAHOCTH COOTBETCTBYIONIEro HHAEKCA, packpbiToro [ITAO «MockoBckas
oupKay.

PaccunteiBaeTcs MeMaHHOE 3HAYEHUE KPEIUTHOTO Cripdia Spryy; 3a mocieaane 20 ToproBbIx
nHEeHW (MeraHa U3 MoJIy4eHHOro pana Spryyp)- [Ipu pacuere 3HaueHus MEIMAaHHOTO KPEIUTHOTO CIIpeaa
MIPOMEXYTOUHbIE OKPYTJICHUSI 3HAUE€HUH Spry;; HE MPOU3BOIATCS, PE3Y/IbTAT pacueTa OKPYIIIsieTCs 1o
MpaBUjiaM MaTEMaTUYECKOr0 OKPYTIIEHUS C TOUHOCTBIO /10 2 3HAKOB IOCJIE 3aMsATOM.
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PeiiTunrosas rpynna IV

PaccunTeiBaeTcst KpeaUTHBIN cripen Spryy 3@ Kakabld U3 20 MOCIEIHUX TOPTOBBIX JHEH,
MPEIIIECTBYIOIIUX JIaTe OMpeIeJICHHs CPaBEAJIMBON CTOUMOCTH:

Seriv = (Yrucsicprs — YrugBicpsy) * 100, (Popmyna 1)

Spriv = (Yrucsicprz — YrucBicpsy) * 100, (Popmymna 2)

Y — 3HaueHue 1OXOAHOCTH COOTBETCTBYIONIEro HHAEKCa, packpbiToro ITAO «MockoBckas
oupxar.

®opmyia 1 ucnonb3yercs A JOJTOBBIX LIEHHBIX OyMar BXOSIIUX B KOTUPOBAIBHBIN YPOBEHB 3
ITAO «MockoBckas oupska». opmyia 2 HCTIOIB3yeTCs IS JOATOBBIX IIEHHBIX OyMar BXOJSIIHUX B
KOTHPOBaJIbHBIN ypoBeHb 2 [TAO «MocCKOBCKasi Oupkay.

PaccuutbiBaeTcs MeinaHHOE 3HAUEHUE KPEJIMTHOTO crpena Spryy 3a nociennue 20 TOproBbix
JTHEeH (MearaHa U3 MoJIy4eHHOro psana Spryy). [Ipu pacuere 3HaueHUsI MEIMAHHOTO KPEIUTHOTO CIipesa
MIPOMEXKYTOUHbIE OKPYTJICHHSI 3HAUCHUH Spryy HE MIPOU3BOJATCS, PE3YIbTAT pacueTa OKPYIiseTcs 1Mo
MpaBHJIaM MaTEeMAaTHYECKOTO OKPYTICHUS C TOYHOCTBIO 10 2 3HAKOB MOCJIE 3aIsITOM.

OHpG[{GHeHI/Ie MCIUAHHOT'O 3HAUYCHUA KPCAUTHOIO CIIpoJa AJIA HEHHBIX 6yMar,
HOMHUHHPOBAHHBIX B HHOCTpaHHOﬁ BAJIKOTE OCYHICCTBIIACTCA CICAYIOINM O6p830M.

Menauannblit kpeauTHbIN cpa (CrSpread) paccuuThIBaeTCSl HA OCHOBAHUU BBHIOPAHHBIX
@DOoHIO0M aHATOTHYHBIX JOJITOBBIX IIEHHBIX Oymar, Ajs KOTOpbIX Ha naTy pacueta CHA (unu B
MIPEeABI YNNI TOPTOBBIN I€Hb, €ciiu AaTa ornpeaesenuss CHA sBisieTcs He TOPrOBBIM THEM) PHIHOK
MIPU3HAETCS AKTUBHBIM.

JlonroBas nieHHast Oymara mpu3HaeTcs aHaJIoroM Ui LeJel TaKoi OLIEHKH B Cilydae, eciu
OJIHOBPEMEHHO COOJTI0/IAI0TCS CJIEIYIONTUE YCIOBUS:

e BamoTa OOpaIlleHHs aHajIora COBMAJAeT C BATIOTOW OOpalleHusi OLIEHWBAEMOW JONTOBOM
LIEeHHOI Oymaru;

e JIOpalMsl aHAJIOra OTKJIOHAETCS OT 3HA4Y€HUs MIOpaldd OLIEHUBAEMOM IOJITOBOW ILIEHHOM
Oymaru Ha +/- 90 nmHeil (B ciay4yae e€clid HEBO3MOXKHO BBIOpaTh HU OJIHOTO aHAJIOTra, IO
KOTOPOMY JIOpAIlHsl YIAOBJIETBOPsieT 0003HAYEHHOMY YCJIOBHIO, JIOMYCKAETCS BHIOOpP aHAJIOTOB
C MPOU3BOJBHON [rOopaluel, Mpu YCIOBUHM, YTO CPEIHEB3BELICHHAs AHOpanus MHOYKECTBa
JIOJITOBBIX IIEHHBIX OyMar, BRIOpAaHHBIX B KaUu€CTBE aHAJIOTOB, YOBJIETBOPSET 0003HAYCHHOMY
YCJIOBHIO)

® AQHAJIOI OTHOCHUTCS K TOW K€ PEUTHHTOBOWM TIpymIe YTO M OLICHMBAaeMas JOJITOBasl LEHHAs
Oymara;

® QHAJIOT SBJIAETCA JAPYTMM BBIITYCKOM TOT'O K€ 3MHUTEHTA, YTO U OLICHMBAaeMas J10JroBas IieHHas
Oymara, a B ciyyae OTCYTCTBHSI - DMUTEHT aHAJIOTa OTHOCUTCS K TOMY K€ arperupoBaHHOMY
CEKTOPY PKOHOMHUKH M CTPAHOW pHCKA SMUTEHTA/KOHEYHOTO 3aeMIIHNKa (TI0 JAaHHBIM CHCTEMBI
cbonds.ru) sBasercs Poccus.

Jlonroas 1ieHHass Oymara OTHOCUTCS K OJHOM U3 YeThIpeX PeUTHHIOBBIX I'PYII B 3aBUCIMOCTH OT
KPEAUTHOIO PEUTHHTIA Y BBIITYCKA JI0JITOBOM LIEHHOUW OyMaru (KpeaIuTHBIA pEeUTHHT B BaJIIOTE
HOMHMHAJA), a Clyyae ero OTCYTCTBHS - PEUTHHIa SMUTEHTA WM MOPYYUTeNis (rapaHTa) JOJITOBOM
ueHHoi 6ymaru. [Ipy Hanu4YMKM HECKONBKUX PEUTUHIOB, BHIOMpPAETCss HAaMOOIBIINI U3 UMEIOIIHUXCS
aKTYyaJIbHBIX KPEIUTHBIX PEUTHHIOB. ECITM MOPYYHUTENBCTBO MO BHITYCKY JJOJATOBON IIEHHOM Oymaru
o0ecrieurBaeT UCIIOJTHEHNE 00513aTENNbCTB B ITOJIHOM 00bEME U (MJIM) TrapaHTHs BbIAAHA HA CYMMY
HOMUHAJIBHOM CTOMMOCTH U MIPOIICHTOB 10 TAaKKUM JIOJITOBBIM IIEHHBIM OymMaram, TO BBIOMpaeTcs
HauOOJIBIINK U3 UMEIOLINXCS aKTYaJIbHBIX KPEIUTHBIX PEUTHUHIOB BBIIIYCKA JI0JITOBOM LIEHHON Oymaru
U niopyuuTens (rapaHTa) IpH yCJIOBUU OTCYTCTBUS PEMTHUHIA BBIITYCKa.
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Moody's S&P Fitch
PeiiTunr
MesxkayHapo Me:kayHapo MesxkayHnapo oBast
AHasA AHasA AHast
rpynmna
HIKAJIa IIKAJIa IKAJIa
Baal BBB+ BBB+
Baa2 BBB BBB Peittiiiro
Bas rpynma [
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB Peittunro
Bas rpynmna II
Ba3 BB- BB-
Bl B+ B+
B2 B B Peititunro
Bas rpynma 11
B3 B- B-
Peititunro
bonee Hu3kuil pedTHHT / pEUTUHT OTCYTCTBYET Bas rpyIrma
v

[Tpu HanUUUU PEUTUHTOB POCCUNCKHUX PEUTHHTOBBIX ar€HTCTB VIS ONPE/IeIICHNs PEUTUHTOBON
TPYIIIIBI UCTIOJIb3YeTCs TaOIUIa COOTBETCTBUI PEUTUHIOBBIX IIKAJ JAHHBIX ar€HTCTB

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

Jlnst nenel HacTOSAEN METOIUKY BBIIEIISIOTCS CIIEYIOLINE arperupOBAHHBIE CEKTOPBI
HSKOHOMMKH: (PMHAHCOBBIM CEKTOP, CEKTOP PErMOHATIBHBIX U MYHHUIIMIIATbHBIX BBITYCKOB;
KOPIOPaTUBHBIN CEKTOP; CEKTOP TOCYJaPCTBEHHBIX 1IEHHBIX OyMar.

erI[I/ITHHﬁ CIIP3 1 MO KAXKXAOMY aHAJIOTY PACCUYHUTHIBACTCS B CICAYIOIIEM ITOPAAKE:

CrSpread; = YTM; —1;
e,
YTM; — noXOAHOCTb K MoraimieHuto/odepTe 1-oro aHajora 1o eHe 3aKpbITUs;

T7; — CTaBKa KPUBOM OECKYIMMOHHOM TOXOAHOCTH Ka3zHauelickux obmuranuii CLLIA,
COOTBETCTBYIOIIAs AaTe morarieHus/odepTs i-oro aHanora. CtaBka KpUBOM OECKYTOHHOM
noxoaHocTu kazHauernckux obmurarnuit CILIA onpenensiercst ¢ momomnipio Gyukmuu «GC 125
nH(OPMAIIMOHHO- aHATMTUYECKOTo areHTcTBa Bloomberg;

MennaHHBIN KPEUTHBINA CIIP3]T PpACCUMTHIBAECTCS 3a nocyueaHue 20 TOProBbIX JHEW HA OCHOBAaHUHU
MOJYYEHHBIX KPEAUTHBIX CIIPEIOB aHAIOroB. [Ipu pacuere 3HaYEHUsI MEAUAHHOTO KPEAUTHOIO CIIpeaa
MIPOMEXKYTOUHBIE OKPYTJICHHs 3HaueHu CrSpread; He TPOU3BOSATCS, PE3YNIbTAT pacueTa
OKPYIJISIETCS IO MPaBUJIaM MaTEMAaTUYECKOTO OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJE 3aMsATOM.

CTONMOCTE IICHHBIX 6yMar, paccuuTbiBacMas 1Mo METoay HpI/IBe)IeHHOﬁ CTOUMOCTH, B CIIy4ac
HATMYUS TPU3HAKOB O0CCIICHEHUS OTIPEIENIIETCS B COOTBETCTBUH C MOPSIKOM KOPPEKTUPOBKH,
peayCMOTpEeHHBIM 1. 11.
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B ciyyae HEBO3MOKHOCTH TIPOU3BECTH OIICHKY IO YKa3aHHBIM MOJICIISIM JUTSI OIICHKH
CHpaBGI[JII/IBOI\/'I CTOUMOCTHU I/ICHOJ'IB?)yeTCﬂ ocHa, OHpCIICHCHHaH Ha OCHOBAHHH OT‘IGT& OLICHIIIHKA,
coctaBiieHHOro He panee 6 (Illectn) mecsieB g0 natel onpeaenenus CHA.

B nepuoa MExKAy AaTaMu OLCHKHU OMPCACIICHHAA OLUCHIINKOM CIIpaBCaAJInBast CTOMMOCTDb
BJIO’KEHUSI HE U3MEHSETCS 32 UCKIIIOUEHUEM CITy4yaeB BOZHUKHOBEHHUS COOBITHIA, BEAYIIHNX K
obecrieHeHuIo coryiacHo 1. 11.

[Ipy BO3HUKHOBEHHH COOBITHS, BEYIIEro K 00€CLIEHEHUIO BIOKEHUS, Y IPaBIISIIOIIAs KOMIIaHUS
00s13aHa OCYIIECTBUTH BHEILIAHOBYIO OIIeHKY B TeueHue 20 (IBanuaru) nueit. CripaBeminBas
CTOMMOCTb OIPEJIENSIETCS B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIIIHMKA, a JIO €ro MOJy4yeHHs B
COOTBETCTBUH C METOJIOM KOPPEKTUPOBKH CIIPABEAIUBOI CTOMMOCTH, MPEAYyCMOTpEeHHOM 1. 11.

CrpaBeyinBasi CTOMMOCTb J10JI€BbIX HIEHHBIX OyMar, o0OpaIanmxcst Ha POCCUNUCKUX H
WHOCTPaHHBIX (DOHIAOBBIX OUpKaAX, ONPEACIIACTCS B COOTBETCTBUU C MOJICIIBIO OIICHKH, OCHOBAaHHOW Ha
KOPPEKTUPOBKE UCTOpHUEcKOi 1eHbl (Mosieas CAPM). JlanHast KOppEKTUPOBKA MPUMEHSIETCS B
cllydae OTCYTCTBUS HaOmtojaeMoi 1ieHbl B TeueHnue He Oonee 10 ([ecsatn) pabounx qHei.

Jlii 1enei OlleHKHU CIpaBeUIMBON CTOMMOCTH UCIIOJIb3YETCsl CPAaBHEHUE IMHAMUKH (JOXOJHOCTU
3a OIpeJIeNIEHHbIN IPOMEXYTOK BPEMEHHN ) aHAIU3UPYEMOro (PMHAHCOBOTO HHCTPYMEHTA C INHAMUKON
PBIHOYHBIX HHIUKATOPOB.

B xauecmee PBIHOYHbLX quuKamopoe ucnoab3yemcsi.

e Uil LIEHHbIX OyMmar, JOINYIIEHHbIX K TOpPraM Ha pPOCCHUMCKUX OHpXkKaxX - HHAEKC
Mockosckoii bupxu (IMOEX);

e JUIsl HHOCTPAHHBIX LIEHHBIX Oymar MHJEKC COOTBETCTBYIOLIEH OMp)KU, Ha KOTOpOW ObuIa
olpeziesieHa CIpaBeJIMBasl lieHa YpOoBHS 1 mepapxuu CIpaBeIuBON CTOMMOCTH Ha JaTy,
IIPEILIECTBYIOIEN JaTe BO3HUKHOBEHUS OCHOBAaHUM Ay npuMeHeHus monenn CAPM
(mpuMeHsieTCsl  COOTBETCTBYIOIIMM  HMHAEKC W3 TepedHs (OHMOBBIX  MHIEKCOB,
npuBeeHHbIX B [lpunoxenunn k Ykazanuto banka Poccum ot 5 cents0Ops 2016 roga N
4129-Y "O coctaBe W CTPYKTyp€ aKTHBOB aKIIMOHEPHBIX MHBECTHUIIMOHHBIX (OHIIOB U
aKTHBOB MA€BBIX HHBECTULIMOHHBIX (OHIOB").

IIo ACTMMO3UTAPHBIM PACIIMCKaM BO3MOXKHO UCIIOJIB30BAHUC PHIHOYHBIX MHAXNKATOPOB B OTHOLICHUHN
0a30BBIX aKTHBOB.

B ciyuae, eciu BastoTa HHAEKCA OTIIMYAETCS OT BAIIOTHI OLIEHUBAEMOM IIEHHON Oymaru, pacueT
MIPOU3BOJIUTCS C YUETOM KYypPCOBOM Pa3HUIIBI MO KypCY, OMpPeesieMOMY B COOTBETCTBHH C Pa3AesioM 2
Hactosmux [Ipasui.

®dopmyna pacdyera CIpaBeIIuBOil CTOMMOCTH:

®dopMmyna pacueTa oxugaeMoit 1oxoanoctu moaenu CAPM:
E(R) = R; + B (Ri — Rf)

_Pml_1

m =
Pm,

[TapameTpsl hopmyn pacueTa crpaBeInBoi croumoct, Mmosenu CAPM:

P, — cipaBeniBast CTOMUMOCTb OJTHOM IIEHHOM Oymaru Ha JaTy onpezeseHusl CIpaBeJInBOM
CTOMMOCTH;

P, — mocnenusis onpeneneHHast CrpaBeinBasi CTOMMOCTD LIEHHOH Oymaruy;

Pm,; — 3HaueHune ppIHOYHOr O MHAMKATOPA HA ATy ONPEAEICHUS CIPAaBENINBON CTONMOCTH;
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Pm, — 3HaUeHUe PHIHOYHOIO MHIUKATOPA Ha MPEABIIYIIYIO JaTy ONpeAeIeH s CIIPaBEITUBOM
CTOUMOCTH.

E(R) — okumaemast TOXOJHOCTD IICHHOW OyMaru;

B — bera ko3¢ punmeHT, paccunTaHHBIN 10 M3MEHEHUSM 1IeH (3HAYCHUH ) PHIHOYHOTO MHIUKATOPA U
M3MEHEHMSM IIeHbI IeHHOU Oymaru. [y pacuera ko dunmenta [3 ucnoap3yroTcest 3HaYCHUs,
OIIpeJIeJICHHBIE 32 MOCIIeAHNE 45 TOPTOBBIX JIHEH, MPEIIECTBYIONINX JaTe ONPEACICHHS
CITPaBENINBOM CTOMMOCTH;

Ry, - IOXOTHOCTH PHIHOYHOTO WHUKATOPA;

R¢ — Risk-free Rate — 6e3prckoBast craBKa JOXOIHOCTH.

be3puckoBasi cTaBKa JOXOTHOCTH ONPEACISAETCS Ha ATy OnpeesieHHAs: CIPaBeTUBOM
CTOMMOCTH. be3pucKoBast cTaBKa IOXOIHOCTH MPUBOJUTCS K KOJIMYESCTBY KaJCHIAPHBIX JTHEH MEX Ty
JaTaMu ee pacdera 1o Gpopmyie:

R = (Ry/365) x (Ty — Ty)
rue:
rae (T; — Tp) - KOIMYECTBO KaJCHAAPHBIX JTHEH MKy YKa3aHHBIMHU JTaTaMH.
T, —nmara onpeneneHus CrpaBeJINBON CTOUMOCTH;
Ty, — mpenpiaymias gara onpeaesieHus ClpaBeUIMBON CTOMMOCTH.

Jist akiuii pOCCUICKMX SMUTEHTOB, TOPryeMbIX HAa MOCKOBCKO# Bupike, 6e3puckoBast cTaBKa
JIOXOJTHOCTH — CTaBKa, ONPE/ICIICHHAS B COOTBETCTBUU CO 3HAYCHUEM KPHUBOK OCCKYITOHHON
noxoanoctu (craBka KBJI) rocynapcTBeHHBIX IIEHHBIX OymMar Ha MHTEpBaie B OJUH rojl. B pacuere
HCTIOJIBE3YIOTCSI:

e MeToAMKa pacuéTa KpHUBOH OECKYINOHHOW JOXOJAHOCTH TOCYJApCTBEHHBIX —OOJIHMTaIlHid,

ornpezaeneHHasi MOCKOBCKOM OUpiKeit;
e JuHamuyeckue napaMerpbl (G-KpUBOM IO COCTOSIHMKO Ha KaXIblii TOPTOBBIM JEHB,
nyosinKyemble Ha opuLnanbHOM caiite MOCKOBCKOM OMpXKH.

Craska Kb/l paccuntbiBaercst 6€3 MpOMEXYTOUHBIX OKPYIJIEHUH C TOUHOCTBIO /10 2 3HAKOB IOCTIe
3ansToM (B MPOLIEHTHOM BBIPaKEHUN ).

JUist akIuii ”HOCTPAaHHBIX SMUTEHTOB B KauecTBE O€3pUCKOBOM CTaBKM JJOXOAHOCTH IPUMEHSETCS
craBka LiborlY (uctounuk https://www.global-rates.com/interest-rates/libor/libor.aspx
wi baym6epr US0012M GO HP).

bera xoa¢punmenr -
_ Covariance (Ray Rp)

Variance (Ry,)

Pai Pmi
-1, Ry

R, -1

Paj_4 Pm;_4

R, - 10XOIHOCTH aKTUBA;
Pa; — neHa 3akpbITHs akTHBA Ha JATy i;
Pa;_; — mpenpiaymnias neHa 3akpbIiTUs aKTUBA;
Ry - 1OXOIHOCTH PBIHOYHOI'O UHIUKATOPA;
Pm; — 3Ha4YeHNEe PPIHOYHOTO UHANKATOPA HA JATYy i;
Pm;_; — npenpinymiee 3Ha4eHUE pHIHOYHOTO UHIUKATOPA;
1 =1...N, Toprossie 11U, IPEALIECTBYIOINE AATE ONPEIAEICHUS CIIPABEIIMBON CTOMMOCTH. [{yist
pacuera JOXOAHOCTH aKTUBA U PHIHOYHOT'O MHIUKATOpa (OeHUMapKa), HCIIOJIb3YIOTCS 3HAYSHUS [ICHbI
3aKPBITHS U PPIHOYHOTO MHAMKATOPA 3a NOCIeAHUE 45 TOProBeIX JHEH, NPEAIIECTBYIOLIUE AaTe
OIpENIETICHUS CIIPABEMJIMBOY CTOUMOCTH.

bera koaduirieHT paccunThIBaeTCA Ha J1aTy, NPEALIECTBYIOILYIO 1aTe ONPEACICHUS
cripaBeanuBoi croumocTH. [Ipu aTom nata pacyera bera koadduirenTa 10KHA SIBIATHCS TOPTOBBIM
JTHEM.

[Tpu ucnons3oBanuu monenu CAPM B nemsix pacuera bera koaddunumenra:
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® Ul aKIM POCCUMCKUX AYMUTEHTOB MPUMEHSIOTCS 3HaueHus LleHbl 3akpbiTisi HA MOCKOBCKOIM
bupxe.

® I aKLII/Iﬁ HHOCTPAHHBIX 3MUTCHTOB HNPUMCHAIOTCA 3HAYCHHA HGHLI 3aKPBITHA 6I/Ip)KI/I, Ha
KOTOpOI ompe/esieHa Ha/jiexaniasi KOTUPOBKa YPOBHS | nepapxuu CripaBeiIuBOil CTOMMOCTH
Ha JaTy, MpenulecTBYIONIEH JaTe BO3HUKHOBEHHUS OCHOBAaHUM [UIsi MPUMEHEHHUS MOJEIH
CAPM.

[Tonmydennoe 3HaueHue bera ko3 duipieHTa OKpyTIIseTcs Mo MpaBuiiaM MaTEMAaTHIECKOTO
OKPYTJICHUS /10 TATH JIECATUYHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccunthiBatotcst 6€3 MpoMeXyTOUHBIX OKPYTIICHUH.

[Ipoune ycnosus:

IleHa 3akpbpITMs aKTMBa Ha JaTy OIPENCIICHMS CIPaBeUIMBOM CTOMMOCTH B MOJCIHM HE
YUHUTBIBAECTCS.

[Tpu OTCYTCTBUY IICHBI 3aKPBITHS B KaKOH-THOO TOPTOBBIA IeHb B Iepuoje 45 TOProBbIX THEH,
Ha JaTy pacyera koddduinmenta bera, uHbopManmus O 3HAUEHUU PBIHOYHOTO HWHIMKATOpa
(6benumapka) u 6€3pUCKOBOM CTABKH 32 3TOT TOPTOBBIM JICHb B MOJICNIA HE YUYHUTHIBACTCHI.

[Tpu HanMU4MK EHBI 3aKPHITUS U OTCYTCTBUU 3HAYCHHSI PHIHOYHOT'O MHANKATOpa (OeHUMapKa) B
KaKoW-1100 TOProBBIM JIeHb B Iepuojie 45 TOProBBIX JHEW, Ha HaTy pacdera koddduiuenta bera,
3HaYEHUE PBIHOYHOTO HHIAMKAaTopa (OeHumapka) 3a ATOT TOPrOBBIM JEHb MPUHUMAETCS PaBHBIM
MOCJIEIHEMY U3BECTHOMY.

[Ipu oTcyTcTBHM 3HaueHHs] OE3PUCKOBOM CTaBKM Ha JaTy pacyera, 3HaYCHHE OE3pHCKOBOM
CTaBKH 3a 3TOT JIEHb IPUHUMAETCSI PABHBIM MOCIEIHEMY U3BECTHOMY.

C naThl BOBHUKHOBEHUSI OCHOBaHUM i1 npuMeHeHus: mojen CAPM 1o natel npekpaiieHus
ocHoBaHu ans npuMmenenus mojaen CAPM ucnonbiyercst uHGOpMaIus TOIbKO TOM OUpkH, KOTopast
ompejielieHa Ha JaTy BO3HUKHOBEHHS OCHOBaHMM st mpumeneHuss mojenun CAPM. K rtakoi
MH(pOpPMALUU OTHOCUTCS CIEIYIOLINE 3HAYCHUS:

® [ICHA 3aKPBITHUS;
®  3HAYCHHUE PHIHOYHOI'O MHIUKATOPA.

B ciyyae HEBO3MOKHOCTH TIPOU3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM IS OLIEHKH CIPaBeIINBOMA
CTOMMOCTHU HCIIOIB3YETCS 1IeHa, Onpe/eieHHas Ha ocHoBaHuM OTuera OIEHIINKA, COCTABICHHOTO HE
panee 6 (Lllectn) mecsueB a0 natel onpeaenenus CHA.

B nepuoa MeEXay JdaTaMu OLCHKH OIPCACIICHHAd OLCHIIMKOM CIIpaBEAIMBasA CTOMMOCTDH
BJIOKCHUSA HC UBMCHACTCA.

[Ipy BOBHUKHOBEHHM COOBITHS, BEIYIIEro K 00ECIIEHEHUIO BIOKEHUS, YTpaBistoniasi KOMIIaHUS
o0s3aHa OCYILECTBUTh BHEIUIAaHOBYIO oOleHKy B TeueHue 20 ([IBagumaru) auei. CnpaBeuiuBas
CTOMMOCTb ONPEJIENSIETCS B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIIIHKA.

Jlnst ompeneneHuss CHpaBeJIUBOM CTOMMOCTH WHBECTULIMOHHOTO Mas (CepTH(HKATa ydacTHs)
UCIIOJIb3YETCSl MX pacyeTHas CTOUMOCTb, OINpEJeNIeHHass B COOTBETCTBUM C HOPMAaTHUBHBIMU
NpaBoBbIMU akTamMu banka Poccum u packpbiTas/mipeocTaBleHHas YIPaBISAIONIed KoMIaHUEeH
Ma€BOr0 MHBECTHIIMOHHOTO (OHJAa (MIIOTEYHOIrO MOKpBITHS) Ha naTy ompenenenus CYA, B cpoku,
IIPEelyCMOTPEHHbIE HOpMATUBHBIMU akTaMu banka Poccum, a B ciyuae, ecnu Ha 3Ty JaTy pacueTHas
CTOMMOCTh HWHBECTHUIIMOHHBIX TIa€B HE PACKpBITA/TIPEOCTaBI€HAa - CIpaBeIMBasi CTOUMOCTH
OIpeJIeNIAETCS] B COOTBETCTBHU C OTYETOM OIICHIIHMKA, cocTaBieHHoro He paHee 6 (LLlectu) mecsues 1o
natel onpenenenus CHA.

B nepuoxg Mexay gaTaMu OLEHKM OIpe/eleHHas OILICHIIMKOM CIIpaBe/IuBasi CTOMMOCTH
BJIO’KEHUS HE U3MEHSETCS.

[Ipy BOSHHUKHOBEHHH COOBITHS, BEIYIIEro K 00ECIIEHEHUIO BIIOKEHUS, YTpaBistonias KOMIIaHUS
o0s3aHa OCYILECTBUTH BHEIUIAaHOBYIO oOleHKYy B TeueHue 20 ([Bagmarn) naueir. CnpaBennuBast
CTOMMOCTb OIIPENENSIETCS B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIIIMKA.
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5.7.4. OueHka o0Juranuii, 17151 KOTOPHIX 0CHOBHBIM PHIHKOM SIBJISIETCSI POCCHACKMIA
BHeOMPIKeBOH PHIHOK

PerHOK 1151 oOnuranuu, At KOTOPOH OCHOBHBIM PBHIHKOM SIBJISIETCS POCCUHCKUN BHEOHPIKEBOM
PBIHOK, IPU3HAETCH HEAKTHBHBIM.

Jlst oOnuranmii, UMeroIuX KoTupoBKy o Meroauke HP/I, B kauecTBe cripaBeisInBON CTOMMOCTH
WCIIOJIB3YETCs TaKkast KOTUPOBKA.

B cnydae orcyrctBust kotupoBku 1o Metonuke HPJl cipaBensinBasi CTOMMOCTD TS OO TUTalAiA
OTIpeICTISIETCS, KaK MPUBEICHHAs K JaTe OIICHKH CTOMMOCTD JIEHEKHBIX MTOTOKOB MO OOJIUTAIINU 10
MOMEHTA MOTalIeHHs], pACCUUTAHHAsI C UCIIOJIb30BAaHUEM PACUETHON CTaBKU JUCKOHTUpOBaHUs (I) 3a
munycoMm HKJI Ha nary onenku. Onpenenenue tepmuna «lloramenue» npeacrasieno B [Ipunoxenuun
Nel k nacrosimum IIpaBunam.

Pacyer npuBeieHHON CTOMMOCTH TPOU3BOIUTCS 110 CIIEAYIOLIEH popMmyIie:

N
CF,
i=1 (1 + T) 365

PV =

eoe:

T - CTaBKa TUCKOHTHUPOBAHMA,;

N - KONMMYEeCTBO OCTABIIUXCS Ha JaTy OLEHKH IJIaTeXel MPOLEHTOB U/UIIM OCHOBHOW CYMMBI
JI0JITa IO JIOTOBOPY (IETO3UTY, JI0JIFOBOM LIEHHOW OyMmare);

CF; - BennumHa i-TO MJIaTexa;

t; - nara i-ro riarexa;

top - JaTa OLICHKHU.

CraBka TUCKOHTHPOBAHUS OMPEIETIETCs, KaK CpeIHEe 3HAUCHHE I0XOJHOCTEH K MOTallleHuI0,
paccuuTaHHBIX OT KOTHPOBOK o Metoauke HPJl Ha naty olieHKkH 10 BRIOPaHHBIM Y IPaBJISIONICH
komranueit ®oH/1a aHATTOTHYHBIM OOJIMTAIIUSIM, 10 KOTOPBIM Takasi KOTUPOBKA paCCUYMTHIBAIACH HA
JaTy OLIEHKH. AHAJIOTHYHBIE [IEHHbIE OyMaru BBIOUPAIOTCS U3 TOTO )K€ CerMEHTa IIEHHBIX Oymar, K
KOTOPOMY OTHOCHUTCS OlleHuBaeMast oonuranus. KoinmuecTBo aHaTOTHYHBIX 00JIUTaIUH,
yIIOBJIETBOPSIONINX JAHHOMY YCJIOBHIO Ha ATy OLEHKH, JOJDKHO ObITh He MeHbIne 3 (Tpéx) mTyk.
Ormpenenenne TePMUHOB «AHaNOrH4YHas oouranus» u «CerMeHTanus O0IUrauii» mpeICTaBICHb B
[Ipunoxxenun Nel k HacTostiumm IIpaBuiiam. B ToM ciayuae, eciiu B cerMeHTe, KOTOPOMY IPUHAJIEKUT
olleHHMBaeMasl 00Juranys, HeBo3MOKHO BbIOpatTh 3 (Tpu) aHamornyHble 00IUraluu, TO CETMEHT, B
KOTOPOM HIIYTCS aHAJIOTH, JOJHKEH OBITh YKPYITHEH 3a CUeT UCKIIIOUEHHUsI CETMEHTAIUH 110 CpoKy. B
TOM CITy4yae, €CIU U 10CJI€ UCKITIOYEHHS] CETMEHTAIMM 110 CPOKY HEBO3MOXKHO BbIOpath 3 (Tpu)
aHaAJIOTUYHBIEe OOJIUTaIlMU, TO CETMEHT, B KOTOPOM HIIYTCS aHAIOTH, TOJKEH OBITh YKPYITHEH TaKXKe 3a
CYET UCKITFOUYEHUSI CErMEHTAIIMHU TT0 peUTHUHTY. CITMCOK BHIOPAHHBIX aHAIOTMYHBIX OOTUTAIMH JITIS
OLICHUBAaEMOM IIEHHOH Oymaru muchbMeHHO coobmaeTcs Crenuanu3upoBaHHOMY JIETTO3UTAPUIO
®onna. CTaBka TUCKOHTUPOBAHUS PACCUUTHIBACTCS 1O (hopMmyIie:

L YT
N )

eoe:

N - KoIM4eCcTBO aHATOTHYHBIX oOymraiui (N>=3);

YTM; - sdpdexTrBHas JOXOAHOCTD i-Oi aHAIOTUYHON OOJIMTalliU Ha ATy OIIEHKH, % TOJIOBBIX,
paccurTaHHas OT KOTUpOoBKH 110 Meroauke HP/I.

Omnpenenenne >3HPEeKTUBHON CTaBKH JOXOTHOCTH JOJITOBOU IIEHHONW OyMaru yka3aHo B
ITpunoxxennn Nel x HacTosAmuM IIpaBunam.

CroumocTh IIEeHHBIX OyMar, pacCuuThIBaeMasi 0 METOy MIPUBEACHHON CTOUMOCTH, B Cllydae
HATMYUS TPU3HAKOB O0CCIICHEHUS OTIPEIENIIETCS B COOTBETCTBUH C MOPSIKOM KOPPEKTUPOBKH,
NpeyCMOTPEHHBIM 1. 11.
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B CJIy4a€ HCBO3MOXHOCTH NPOU3BCCTU OLCHKY IO YKa3aHHBIM MOJCIIAM IJIsI OLICHKU
CTIpaBEIITMBON CTOMMOCTH UCIIOJIB3YETCs [IeHa, OTpeIeJICHHAas HA OCHOBAaHWH OTUYETAa OIICHIIINKA,
cocraBiieHHoro He panee 6 (Illectun) mecsies no natel onpeaenenus CHA.

B nepuon Mmexxay naTamu OLEHKHU OnpeziesieHHas OLEHIIIMKOM CIIPaBeIuBasi CTOUMOCTD
BIIO’KEHUS HE M3MEHSIETCS 32 HCKIIFOUEHUEM CITy4aeB BOZHUKHOBEHHUS COOBITHIA, BETYIITNX K
oOeclLieHeHHIO corytacHo 1. 11.

[Tpy BOSHUKHOBEHHH COOBITHS, BEIYIIEro K 00ECIIEHEHUIO BIOKEHUS, Y IPABIISIFOIIAs KOMITAHUS
00s13aHa OCYIIIECTBUTH BHETUIAHOBYIO OIleHKY B TeueHue 20 ([IBaamnaTtu) nueii. CipaBeyBas
CTOMMOCTb OIPEJIENSIETCS B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIIHMKA, a JIO €ro MOJy4yeHHs B
COOTBETCTBUH C METOJIOM KOPPEKTUPOBKHU CIIPABEAJIMBOM CTOMMOCTH, MPEyCMOTpEeHHOM 1. 11.

5.7.5. OueHka 00Mramnuii, 1Jst KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCS
MEeKIYHAPOAHBII BHEOUPKEBOH PHIHOK

PoiHoxk jansa  oOnuramuu, Uit KOTOPOM OCHOBHBIM PBIHKOM  SIBJISIETCSL  MEXKIYHApOIHBII
BHEOUPIKEBOH PHIHOK, SIBJSIETCS] HEAKTHBHBIM.

J1y1st oLileHKU OOJIUTaIil UCTIONB3YIOTCS 1IEHBI B CIEAYIOIIEM MOPSIKE:

1. uena BGN (Last Price), packpbsiBaemast unpopmanmonaoi cucremoii "brymbepr" (Bloomberg) na
naty onpenaenenus CHA;

2. uena BVAL (Mid BVAL), packpsiBaemas nunpopmanronHo cucremoit "biymbepr" (Bloomberg)
Ha naty onpenenenus CHA. YpoBenb Score 6 u BhbIIIIE.

B ciydae oTcyTCTBUS yKa3aHHBIX LIEH CIIPaBEIMBasi CTOMMOCTD OIIPENEIAETCA, KaK
NPUBEJCHHAS K JaTe OLEHKH CTOMMOCTD JEHEXHbIX OTOKOB MO 00JIMraliMy 10 MOMEHTA NOTalleHHs,
paccuMTaHHasl C MCIOJIb30BAaHUEM PAcUeTHON CTaBKU TUCKOHTHpoBaHus () 3a munycom HK/I Ha maty
oueHku. Onpenenenne tepmuHa «lloramenue» npencrasneHo B [Ipunoxennn Nel x HacToAmMM
[IpaBunam.

Pacuer npuBeieHHON CTOMMOCTH TPOU3BOJIUTCS 110 CIIEAYIOLIEH popMyIe:
N

CF,
Pr=) —

ti_t
i=1 (1+7)365

eoe:

T - CTaBKa AUCKOHTUPOBAHMS,

N - KOJTMYECTBO OCTABITUXCS HA JAaTy OIEHKH IIATe:KEH TIPOICHTOB W/UIM OCHOBHOW CyMMBI
JI0JITa TI0 IOTOBOPY (AETO3UTY, TOITOBOM IIEHHOW OyMare);

CF; - BenuumHa i-TO TIaTexa;

t; - maTa i-ro miaTexa;

to - Hara OLIEHKHU.

CraBka TUCKOHTHPOBAHUS OMPEIETAETCS KaK CpeIHee 3HAUCHHE JI0XO0ITHOCTEH K MOTallleHHIo,
paccunTaHHbIX OT 1IeH Bloomberg generic Mid/last Ha gaTy olieHKH 110 BBIOpaHHBIM Y IIpaBIISIIOIIEH
koMmanueil GoHIa aHATOTMYHBIM OOUTAIHSIM, TI0O KOTOPHIM Takasl [IeHa pacCYUThIBaJIach Ha JaTy
OIICHKU. AHAJIOTUYHBIC IICHHBIE OyMaru BEIOMPAIOTCS U3 TOTO KE CETMEHTA IIEHHBIX Oymar, K
KOTOPOMY OTHOCHTCSI OlleHHBaeMast oonuranus. OnpeneneHne TePMHUHOB «AHAIOTUYHAST OOJIUTAITHS
u «CermenTanus oonuranuii» npeacrasieHsl B [Ipunoxennn Nel k HactosmuMm [IpaBunam.
KonraecTBo aHaIOTHYHBIX OOMUTANUN, YOBIETBOPSIIONIUX JAaHHOMY YCIIOBHUIO Ha JIaTy OIICHKU
noJKHO ObITh He MeHbIe 3 (Tpéx) mTyk. B ciydae, ecnu B cerMeHTe, KOTOPOMY MPUHAIICKHUT
olleHUBaeMasi 0OIuTanus, HeBO3MOKHO BIOpatTh 3 (Tpu) aHaOTHYHBIE OOIHUTAIlUU, TO CETMEHT, B
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KOTOPOM MIIYTCS aHAJIOTH, I0JIKEH OBITh YKPYITHEH 3a CUET MCKIIIOYEHUsI CETMEHTAIUH 110 CpoKy. B
cllydyae, eCJId M MOcCJie UCKIIIOYEHUsI CETMEHTAIIH 110 CPOKY HEBO3MOKHO BbIOpath 3 (Tpu)
aHAJIOTMYHBIE OOJINTALNKU, TO CETMEHT, B KOTOPOM MIIYTCSl aHAJIOTH, 10JIKEH ObITh YKPYITHEH TaKXKe 3a
CUET MCKITIOYECHHUSI CETMEHTAIIUH 110 peHTUHTY. CIIMCOK BHIOPAHHBIX AaHAIOTUYHBIX OOJUTALUH JUIs
OLIEHUBAeMOH LIeHHON Oymaru nucbMeHHO coob1maercs Crenualn3upoBaHHOMY JAETO3UTapUI0
®onpa. CtaBka TMCKOHTUPOBAHMS PACCUUTHIBACTCS 11O (GOpMYIIE:

=1 YTM;
— N
eoe:
N - Konn4ecTBO aHATOTHYHBIX oOymramuii (N>=3);
YTM,; - s3pdexTrBHAS TOXOAHOCTD I-0i aHAJOTMYHON OOJIMTAlMU HA ATy OLEHKH, % TOIOBBIX,
paccurTaHHas OT CpeHeH eHbl 3aKpbITHs phiHKa (Bloomberg generic Mid/last), myGaukyemoii
nHpopmannonHoi cucremoit birym6epr (Bloomberg).

Onpenenenne 3¢ (HEeKTUBHON CTaBKH JOXOJHOCTH JIOJITOBOM IIEHHOM OyMaru yka3aHo B
[Ipunoxxenun Nel k HacTostumm [IpaBuiam.

CroumocTh LIEeHHBIX Oymar, paccuuThIBaeMasi 10 METOy IIPUBEACHHON CTOMMOCTH, B Cllydae
HaJINYMS IPU3HAKOB 0OECLIEHEHHsI ONPEAETSAeTCs B COOTBETCTBUHM C MOPSIKOM KOPPEKTUPOBKH,
IIpeyCMOTPEHHBIM 1. 11.

B ciyyae HEBO3MOXKHOCTH MPOU3BECTH OICHKY MO YKa3aHHBIM MOJIEISIM JIJISl OLIEHKH
CIpaBeJIMBOM CTOMMOCTH MCIIOJIb3YETCA 1I€HA, ONpe/ieNieHHas Ha OCHOBAHUHU OTYETa OICHIINKA,
cocraBiieHHOro He panee 6 (Lllectn) mecsieB g0 natel onpeaenenus CHA.

B nepuoa MExKAy AaTaMu OLUCHKH ONPCACIICHHAsA OUCHIINKOM CIIpaB€ainBast CTOUMOCTDb
BJIOXKEHHUSI HE U3MEHSETCS 32 UCKIIIOUEHUEM CITy4aeB BO3HUKHOBEHUS COOBITUH, BEIyLIUX K
o0ecrieHeHHo coryiacHo 1. 11.

ITpy BO3HMKHOBEHUH COOBITHS, BEIYILETO K 00ECIIEHEHNIO BIOXKEHHUs, Y IPABIAIONIAas KOMIaHUs
o0s13aHa OCYIIECTBUTH BHEIIJIAHOBYIO OlleHKY B TeueHue 20 ([IBaguaru) nueit. CrnpaseinBas
CTOMMOCTb OIIPENIENSIETCS B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIIMKA, a JIO €r0 IOJy4eHHUs B
COOTBETCTBUH C METOJIOM KOPPEKTUPOBKH CIIPaBEAJIUBOI CTOMMOCTH, MPEAYyCMOTpeHHOM 1. 11.

5.7.6. OueHka /10J1eBbIX IIEeHHbIX OyMar, Vi1 KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCS
BHeOMPIKeBOH PHIHOK

CTOMMOCTB BIIOKEHHH B TaKue IIEHHbIE OyMaru OrnpeeisieTcsl Ha OCHOBE OTUeTa OICHIINKA,
cocraBieHHOro He panee 6 (llectn) mecsueB 1o gatel onpeaeneHus CHA.

B nepuoa MEXay aAataMu OLUCHKHU ONPEACICHHAsA OUCHIINKOM CITpaB€AINBasA CTOUMOCTDb
BJIOKCHUSA HEC UBMCHACTCA.

[Ipy BO3HUKHOBEHHH COOBITHS, BEYIIEro K 00E€CLIEHEHUIO BIOKEHUS, Y IPaBIISIIOIIasi KOMIIaHUS
o0s13aHa OCYIIECTBUTH BHEIUIAHOBYIO olleHKY B TeueHue 20 (Banuarn) nueit. CripaBeuBas
CTOMMOCTb ONPEJIENSIETCS B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIIIHKA.

5.7.7. OueHka 1e(oJTHBIX J0JIITOBbIX LIEHHBIX Oymar

B ciiydae HeHCHOTHEHUSI SMUTEHTOM 00s13aTEIBCTBA MO MOTAIIEHUIO0 OCHOBHOTO JI0JIra, KYOHHBIX
BBITIJIAT W/WJIH 110 TIoTameHuto odeptsl o ucrtedeHnu 7 (Cemu) mHEH ¢ MOMEHTa OKOHYAHUS CPOKa
MCTIOJHEHUS YKa3aHHOTO 0053aTeNIbCTBA CIIPaBeINBas CTOMMOCTh BCEX JOJITOBBIX IIEHHBIX Oymar
JAHHOTO AYMUTEHTA PACCUYNTHIBAETCS COTJIACHO CIEIYIOIIUM IIPaBUIaM:

® eCIIM OCHOBHOM PBIHOK JOJTOBOW IIEHHOM Oymaru sIBISETCS aKTUBHBIM, TO CIIpaBeIHBas
CTOMMOCTH LIEHHOH Oymaru omnpezesnsieTcs COrjacHO MpaBUjaM OLIEHKU JTOJITOBOW IIEHHON
OyMarvu Ha OCHOBHOM PBIHKE;
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® CCJIM OCHOBHOM PBIHOK JIOJITOBOM IIEHHOW OyMaru He SIBJISIeTCS aKTUBHBIM WMJIH TSI IICHHOM
OyMaru He ONpeJeNsIeTCsl aKTUBHBIN PHIHOK, TO CIIPaBeJIMBasi CTOMMOCTh IIEHHOW Oymaru
KOPPEKTUPYETCS B COOTBETCTBUHM C METOJOM KOPPEKTHUPOBKU CHPABEAJIMBON CTOMMOCTH,
NpeaycMOTpeHHOM 1. 11.

Takum sxe 00pa3zoM orpenensieTcss CTOMMOCTh A€(POITHBIX PECTPYKTYPU3UPOBAHHBIX IIEHHBIX
Oymar.

CrpaBeaniuBasi CTOUMOCTH IEOMTOPCKOM 32/I0JDKEHHOCTH B OTHOIICHUU 0053aTeILCTB OIMUTEHTA
IO BBITIJIATE€ KYIOHHOT'O 10X0/1a, a TAKXKE YaCTUYHOT'O TOralleHus JOJAT0BOM 1IeHHOM Oymaru, B cilydae
HEUCIIOTHEHUS! YMUTEHTOM 00513aTeNIbCTBA 110 BHITIJIATE CYMMbl OCHOBHOTO JI0JITa, KYTOHHOTO /10X0/1a
WM CyMMBI YaCTUYHOTO IMOTaleHus, no ucredenuu 7 (Cemu) qHE ¢ MOMEHTa OKOHYAHUS CPOKa
WCTIOJTHEHUS YKa3aHHOTO 0053aTeNIbCTBA, IPU3HAETCS pAaBHOU HYIIIO.

6. NPUBHAHUE, IPEKPAIIIEHUE ITPU3HAHHWS U OHEHKA BUPKEBBIX
IMPOU3BOJHbIX PUHAHCOBBIX THCTPYMEHTOB

bup:xeBoii mpon3BoIHBIN (PHHAHCOBBIA HHCTPYMEHT MPU3HACTCS B 1aTy 3aKIIOUYCHUS
COOTBETCTBYIOILIEIO0 KOHTPAKTa Ha OUpKeE.

IIpexpawernue npuznanus OUpIHCe8020 NPOU3B0OHO20 PUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUN.:
® B CIly4ae UCIIOJHECHUS KOHTPAKTa;
e B pe3ylbTaTe BO3HMKHOBEHMSI BCTPEUYHBIX OOSA3aTEIbCTB IO KOHTPAKTYy C TAaKOW Ke
cnienu(UKanuei, T.e. 3aKIF0UYeHIe OPCETHOM CACTIKH;
® [0 WHBIM OCHOBAHUSM, yKa3aHHbIM B [IpaBuiiaXx KIMPUHIA, B YCTAHOBJICHHOM HMH
TOPSIIIKE.

OCHOBHBIM PBIHKOM MPOU3BOTHOTO (PMHAHCOBOTO MHCTPYMEHTA SBJISIETCS] OMpIKa, HA KOTOPOI
VYnpasnsromieit komnanueir @oHa ObUT 3aKITF0UYEH COOTBETCTBYIONINN KOHTPAKT.

CHpaBeHHHBOfI CTOUMOCTBIO ITPOU3BOAHOTI'O (1)I/IHaHCOBOFO HHCTPYMCHTA ABJIACTCA €TI0 MOCICIHAA
pacueTHas 1ieHa (TeopeTHuecKas 1ieHa), onpeaenseMas Oup)kei, Ha KOTOpoil ObLI 3aKII0ueH
COOTBETCTBYIOIIHMI KOHTPAKT.

B ciydae, eciiu KOHTpaKT SIBIIIETCSI MAapKUPYEMbIM, U YTipaBistoleil komnanueit @onna Ha gaty
OLIEHKH OTPa)K€HbI BCE PACUETHI 110 BapHALIMOHHOM Mapike, CIIpaBeIMBasi CTOMMOCTb [TPOU3BOIHOTO
(UHAHCOBOIO MHCTPYMEHTA PaBHA HYIIIO.

7. TPUBHAHME, IIPEKPAIIIEHUE ITPUZHAHUSA U OHEHKA JTEHEXKHBIX CPEJACTB

[Tpu3HaHue NeHEKHBIX CPEICTB HA PACUETHBIX CUETaX B KPEAUTHBIX OpTraHU3aIUsIX
OCYIIECTBJISIETCS B JIATy 3a4MCIICHHS JICHS)KHBIX CPEJICTB HA COOTBETCTBYIOIINI OAHKOBCKHUM CUET
(pac4eTHbIH, TPaH3UTHBIN, BAIFOTHBIN) HA OCHOBAaHUU BBIIMUCKH C YKa3aHHOTO CYETA.

JleHexxHBIE CPEACTBA OIICHUBAIOTCS B CyMME OCTaTKa IO JaHHBIM BBIMHCOK 10 YKa3aHHBIM
cdeTam, MPeJOCTABICHHBIX COOTBETCTBYIOIUMH KPEAUTHBIMUA OpPTraHU3aIUsIMU, HA AaTy OLIEHKU. B
Ciydae OTCYTCTBHUS Ha JIaTy OLIEHKHU BBITUCKHA KPEIUTHON OpraHU3aIMH JIEHEKHBIE CPEJICTBA
OLICHUBAIOTCSI B CYMME, OTPa)KEHHOMW B BBIITUCKE TI0 COCTOSTHUIO Ha OMMKaNIITyI0 1aTy,
MPEANIECTBYIOMIYIO JIaTE OIICHKHU.

[Tpu 3akm0YeHNH corameHust ¢ 6aHKOM O HECHH)KaeMOM OCTaTKe IEHEKHBIX CPEJICTB Ha
pacueTHOM cuere (Janee umenyercs: CoranieHye) NpoLeHThl Ha HECHUKAEMBbIH OCTaTOK MPU3HAIOTCS
B Ka4eCTBE 1IeOMTOPCKOI 3a10JKEHHOCTH, HAUMHAS C JaThl BCTYIJICHU B cruty CornameHus 1uoo ¢
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JaThbl, YKaSaHHOP'I B 3asBKC Ha pa3MCUICHUC K CornameHmo, J0 MOMCHTA UX 3a4UCICHUS 0aHKOM Ha
paC‘IeTHHﬁ CYCT. I[€6I/ITOpCKaSI 3aA0JDKCHHOCTL B CYMME HAKOIJICHHBIX MPOUCHTHBIX JOXOAO0B
OIICHUBACTCA B CYMME, HCYHCIICHHON nucxons U3 }’CHOBI/Iﬁ COOTBETCTBYIOIIICTO COTJIAIICHHUSA C 0aHKOM B
OTHOIIIEHUHU 0a3bl HAUMCIICHUS IMMpOLCHTAa U HpOHeHTHOfI CTaBKH, 3a IICPHUOL, HpOH_ICIIH_II/Iﬁ CO OHA
MpEAbIAYIICTO 3a4UCICHUA IIPOICHTOB Ha paC“IeTHHﬁ CycT, HJIM C MOMCHTA Hadaja ,HGfICTBPI?I TaKoro
COI‘JIaH_IeHI/ISI, CCJIU IMPOLICHTHI €IIC HEC 3a4YUCIIAINUCD.

eneoicnvie cpedcmaa:
® [IEpPCUMCIICHHBIC HA OPOKEPCKUI CUET, B OTHOIICHWN KOTOPBIX HA JIaTy OIICHKHU HE MOJIyYeH
oTueT OpoKepa, MOATBEPKIAIOUINI TOMydyeHUE TIEPEUHCICHHBIX JCHEKHBIX CPEICTB
OpoKepoM, a Takke
® [ICPEUYUCIICHHbIC HAa APYrouM pacdeTHbiil cuer DoHAA, B OTHOLICHHH KOTOPBIX Ha JaTy
OIICHKM HE TIONy4YeHa BBIMMCKA W3 OaHKa, MOATBEPXKAAIOINIAs 3a4HCICHUE JICHEKHBIX
CPEJICTB HAa PACUETHBIN CYET,
MPU3HAIOTCS B KAYECTBE MEPEBOJOB B IIYTH U OLICHUBAIOTCA B CYMME MIEPEUNCICHHBIX CPEICTB.

CrnpaBeasiuBasi CTOMMOCTb JIEHEKHBIX CPEACTB B CIIy4ae HEOOXOAUMOCTH KOPPEKTUPYETCSI B
COOTBETCTBHUHM C MOPAIKOM, IPEAYCMOTPEHHBIM I1.11.

Ilpexpawienue npuznanus 0eHeHCHLIX CPEOCME NPOUCXOOUM 6 clledyloujue 0amul:

e JlaTa UCIIOJIHEHUS KPEAUTHON OpraHu3anuei o083aTeabCTB MO NEPEUUCIICHUIO JTEHEKHbBIX
CPEICTB CO CUETA;

e nata peuienus banka Poccun 00 0T3bIBe MUIIeH3UU OaHKa (ICHEKHBIE CPEICTBA MEPEXOAAT
B aKTUB «IIpoyas JeOUTopcKast 3a0KEHHOCTD);

® jara JUKBUAALMHU OaHKA COTJIACHO MH(OPMAIMH, PACKPHITON B OQHUIIMATBHOM JOCTYITHOM
uctoyHuke (B ToMm uuciae 3anucu B EIPIOJI o nukBupanuu OaHka B HOpSIKE,
YCTAHOBJICHHOM JICHCTBYIOIIMM 3aKOHOATEIbCTBOM).

8. INPU3HAHMUE, IPEKPAIIEHUE ITIPU3HAHUSA U OUEHKA JTEITIO3UTOB

8.1. Ilpu3HaHue ¥ NpeKpalleHne NPU3HAHNUS 1eN03UTOB

ﬂenoaum 6 banke npusHaemcs 6 kadecmee akmuea c.
¢ JaTbl IOCTYIJICHUA JIEHE)KHOM CYMMBI Ha JICTIO3UTHBIN CUcT, OTKpLITHﬁ B ICIAX
pasMCIICHUA JCHCKHBIX aKTUBOB ®donga B erI[HTHOﬁ OopraHu3anuu,

e JaThl NEPEYCTYNKU IIpaBa TPeOOBAaHUS O BBIILIATE BKJIaJa U HAaYUCIEHHBIX MPOLEHTOB Ha
OCHOBaHUU JIOTOBOPA YCTYIKH.

Jlamorii npexpawjenus npuzHanus 0eno3uma A6NAemcs.

e JaTa BO3BpaTa KPeAMTHON OpraHU3alueil JeHEKHBIX CPEICTB HA pacyeTHbIN cueT PoHpa;

e gara (pakTHYECKOH MEpeyCcTYNKHU IMpaBa TpeOOBaHHs O BBIILIATE BKJIAZA M HAUYMCIEHHBIX
IIPOLICHTaX Ha OCHOBAHUU JOT0BOPA YCTYIIKH;

e gqara BHeceHus cBeneHnid B EI'PIOJI o mnpekpameHun nOeAT€IbHOCTH KpPEAUTHOU
OpraHu3alyM B MOPSAKE, YCTAHOBIEHHOM JIEHCTBYIOIIMM 3aKOHOJIATEIBCTBOM, B CIIydae
€€ JINKBUIaLliH;

e gnarta pemeHuss banka Poccum 00 OT3bIBE JUIEH3WM KPEOUTHOM OpraHU3alliyd Ha
odpurnmansHoM caiite banka Poccum (cymma nemo3urta NMPU3HAETCS B aKTHUBE <«aIpoyas
neOuTOpCKast 3a10JKEHHOCTB ).
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8.2. TlopsaoK OlleHKH 1eNM03UTOB

CnpaBe;mHBas{ CTOUMOCTD ACIIO3UTA ONMPCACIIAACTCS, KAK HOMUHAJIbHASL CTOUMOCTD ACIIO3UTA
(CYMMa ACHCXKHBIX CPpCACTB, HAXOAAMIMUXCA HA ACTIO3UTHOM cque) IIJIFOC HAYUCJICHHBIC UCXOOA U3
HpOI.[CHTHOfI CTaBKH IO ACTIO3UTY HNPOUCHTHI HA ATy OLUCHKHU B CICAYIOIIUX CIIyYasax:

® CpOK Jemo3uTa «a0 BocTpeOoBanus» wuiau MeHee 90 ([leBsHocra) mHEel ¢ garhl
pa3MeIIeHHsI ICHS)KHBIX CPEJICTB, M IIPOIIEHTHAS CTaBKa I10 JICTIO3UTY NTPU3HAHA PHIHOYHON
(6 coomsemcmeuu ¢ n.8.3 nacmoswux Ilpasun);

®  JICTIO3UT MOJKET OBITh PACTOPTHYT BKJIAIYMKOM B JIHO00H JeHBb 0€3 MOTepH HAYUCICHHBIX
Ha JIaTy pAacTOP)KCHHS TMPOIICHTOB, M TNPOILIEHTHAas CTaBKa IO JEMO3WTYy IpHU3HAHA
PBIHOYHOM.

B ocTanpHBIX Cilydasx crpaBeiuBasi CTOUMOCTD JETIO3UTa ONpeIesieTcs Kak MpuBeeHHAs K
JIaTe OLIEHKU CTOMMOCTb OCTaBIIUXCS O MOMEHTA MOTAIIECHUS IEHEKHBIX TOTOKOB 10 JICMIO3UTY
(YUUTBIBAIOTCS TUIATEXKU MPOIIEHTOB U OCHOBHOM CyMMBI JICTIO3UTA), pACCUUTAHHAS C UCIIOJIb30BAHUEM
B KaUeCTBE CTaBKHU JUCKOHTUPOBAHUSA (T ) BRIOPAHHOMN MPOIEHTHON CTaBKU:

e MO0 CTaBKH, IPETYCMOTPEHHOM JCTIO3UTHBIM IOTOBOPOM;
e 0O Ty -

HOprI[OK BLI60pa CTaBKH aHAJIOTUYCH IOPAAKY, OIITMCAHHOMY B II. 8.3.

dopmya pacuera npuBeaeHHOI croumoctu (PV):
N

CF,
ey

ti_t
i=1 (1+7)365

eoe:

T - CTaBKa JUCKOHTUPOBAHUS;

N - KOMYeCcTBO OCTaBIINXCS Ha ATy OLEHKHU IJIaTeKel MPOIICHTOB U/UIM OCHOBHON CYMMBI
JI0JITa 0 IOTOBOPY (AETO3UTY, TOITOBOM IIEHHOW OyMare);

CF; - BenuumHa i-TO TIaTexa;

t; - naTa i-ro miarexa;

to - JaTa OLICHKHU.

B n1060Mm citydae cripaBeAsiiBasi CTOMMOCTb JICTIO3UTa HE MOXKET OBITh HI)KE CYMMBI JICHEKHBIX
CPEICTB, KOTOpbIE MOyl 061 POHJ B Cllydae JOCPOYHOIO PACTOPKEHUS JETIO3UTa Ha JIaTy OLICHKHU.

CrpaBe/uinBasi CTOMMOCTb JICTIO3UTOB B CITy4ae HEOOXOIUMOCTH OMPEAETSeTCs C yUeTOM
KOPPEKTUPOBKH B COOTBETCTBHH C MOPSIAKOM, IPEyCMOTPEHHBIM 1.1 1.

8.3. Iopsiaok npu3HAHUS MPOUEHTHOH CTABKH PHIHOYHOM

Ha naty oneHKu npou3BOAUTCS POBEPKA COOTBETCTBUS IIPOLICHTHOM CTAaBKH 110 JIEMO3UTY,
OTIpe/ieIEHHON B JOTOBOpe 0AHKOBCKOT'O BKJIAJa, PHIHOUYHBIM YCIIOBHUSIM.

HpOHeHTHaﬂ CTaBKa I10 pY6J'ICBOMy ACTIO3UTY NPU3HACTCA pLIHO‘IHOﬁ, C€CJIX BBITNIOJIHCHO YCJIOBUC!

£ *(1=KV)<Tgen <1, * (14 KV),

OL.CP.PbIH. LI.Cp.pbIH.
eoe:

Then - CTABKa I10 JIEMIO3UTY B IPOLIEHTAX;

KV — ko3 urmeHT BoIaTHIbHOCTH PHIHOYHON CTaBKH Ha TOPU30HTE 12 MecsIes,

orpeeNsieMblii o hopmyie:
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_MAaXTep pri. —MUNTcp prin.

KV

. i)
TMUNTcp ppn.

eoe:

MAXTep iy, — MAKCUMAJIbHAS CPEIHEB3BEUICHHAS! IPOLICHTHAS CTABKA 110 MIPUBJICYCHHBIM
KpEAUTHBIMU OpPTaHU3alUAMHU BKJIaJaM (JIeno3uTaM) He(MHAHCOBBIX OpraHu3aluil B pyoIsix ¢
COIOCTaBUMBIM CPOKOM, ITyONIMKyemasi Ha odunuaipHoM caiite [[b PD, na ropuzonre 12 mecsiies,
HauyMHas OT MOCJIeAHEN pacKpbITOi Ha caiiTe banka Poccun ctaBku;

MINTp by, — MUHAMAJIbHAS CPEIHEB3BEIICHHAS IPOLIEHTHAS CTABKA 10 IIPUBJICYCHHBIM
KpEAUTHBIMU OpPTaHU3alUAMU BKJIaJaM (JIeno3uTaM) He(MHAHCOBBIX OpraHu3aluil B pyossix ¢
COIIOCTaBUMBIM CPOKOM, TyONIMKyeMasi Ha opunnansHoM caiite [[b P®, na ropuzonre 12 mecsies,
HauyMHas OT MOCJIeAHEN pacKpbITOi Ha calite banka Poccun ctaBku;

Tou.cp.pois. - OLCHKA CPETHEB3BEIICHHON PHIHOYHOW MPOLICHTHON CTAaBKHM, ONPE/ICICHHASI T10
bopmyre:

rOI.l.Cp.pblH. = rcp.pbu—l. + (Kcu.o. - chp.)’

eoe:

Tep.poin. - CPEIHEB3BELICHHAS IPOLICHTHAS CTABKA 110 MPUBJICYCHHBIM KPEIUTHBIMU
OpraHu3alusaMH BKJIaaM (J1ero3uTaM) HepMHaHCOBBIX OpTaHU3alMi B PYOIIsX, MyOIuKyemas Ha
odurmansHoM caiite L1b PO, 3a mecsir, Hanboiee OJIM3KUH K AaTe OICHKH, IO ISTTO3UTaM CO CPOKOM
MIPUBJICYEHUS, TIONAIAIOIIUM B TOT K€ UHTEPBAJL, YTO U CPOK, OCTABIIUICS HA OTYETHYIO 1Ty 10
MOTAIICHUs] OLIEHUBAEMOTO JICTIO3UTA;

KC, . - xmouesas craBka [[b P®, ycranosienHas Ha JaTy OUECHKH,

KC¢p,. - cpennsis knroyesas craBka [[b PD 3a kaneHnapHbIi MeCsIIL, 3a KOTOPbIN ONpeeeHa

CTaBKA Tep .

Cpennsisi 3a KaJICHIApHBIN MecsIl KirtoueBas ctaBka L[b PD paccuutsiBaercs mo gpopmyie:
2 KC; + T;
KCep,. = — T
eoe:
T - KomM4eCcTBO AHEN B KaJEHIAPHOM MECSIIE, 32 KOTOPBI PACCUMTHIBAECTCS MTPOIIEHTHAS CTaBKa;
KC; - xiroueBas craBka LIb P®, neiicTBoBaBIas B i-OM MEepPHO/IE KaJICHIAPHOTO MECSIIIA,
T; - KOIMYECTBO JHEW KaJEHJAPHOTO MECSIA, B TECUEHUE KOTOPBIX JIEMCTBOBAJIA MPOLEHTHAS
craBka KC;.

B Ttom ciyuae, ecnu npoIieHTHAsE CTaBKa 110 pyOIeBOMY JETIO3UTY MPU3HAETCS PhIHOYHOM, B
KayecTBE BBIOPaHHOW PHIHOYHOM CTaBKU MPU3HAETCS CTaBKa I10 JIEO3UTHOMY JIOTOBODY.

B Tom cnyuae, ecnu npoIrieHTHAs CTaBKa 10 pyOjIeBOMY AETO3UTY HE IPU3HAETCS ppIHOYHOM, B
Ka4€CTBE PHIHOYHOM MPU3HACTCSA CTABKA Ty cp ppin. -

[IpouentHas craBka no aeno3uty B Aojuiapax CILIA wnu EBpo npusHaeTcs pplHOYHOM, €CIIN
BBITIOJIHEHO YCJIOBUE:

rcp.prH. * (1 - KV) = Then = rcp.pbn-l. * (1 + KV),

eoe:

KV — k03 puirienT BomaTuibHOCTH PHIHOYHOW CTaBKU HA TOpU30HTE 12 MecsIies,
OTIPEJIEIISIEMBIH IO COOTBETCTBYIOIINM CPETHEB3BEIICHHBIM CTABKAM Ty, b1y, AHATIOTHYHO
onpeeneHno Ko3pOUIMEHTa BOJaTUILHOCTH II0 PyOJIEBBIM CTABKAM;  Tyep - CTABKA I10 JIETIO3UTY B
MPOLIEHTAX;

Tep.ppin. - CPETHEB3BEIICHHAS MTPOLIEHTHAS CTABKA IO MPHUBJICYEHHBIM KPETUTHBIMH
OpraHU3aIMsIMM BKJIA1aM (JIero3uTaM) He(UHAHCOBBIX OpraHMU3alUil B BaJIOTE, COOTBETCTBYIOLICH
BaJIIOTE JICTIO3UTA, TyOIuKyeMast Ha odunranbHoM caite L[b PD, 3a mecsi, Hanbosnee O1M3KHiA K 1aTe
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OIICHKH, 10 ACTIO3UTAM CO CPOKOM ITPUBJICYCHU, ITOMAAAOIIUM B TOT K€ HHTCPBAJI, YTO U CPOK,
OCTaBIIUICS Ha OTUCTHYIO ATy [0 MOoramcHuss OUCHUBACMOTI'O ACIIO3UTA.

B Tom ciyuae, ecnu nponeHTHasi ctaBka 1o jeno3uty B pojuiapax CILIA unu EBpo, npusHaercs
PBIHOYHOH, B KaueCTBE BEIOPAHHOM PHIHOYHOMN CTaBKU MPU3HAETCS CTaBKa 110 JICTIO3UTHOMY JIOTOBODY.

B Tom ciyuae, ecnu nponeHTHasi ctaBka 1o jeno3uty B pojuiapax CILIA unu EBpo, He
IPU3HAETCSL PHIHOYHOM, B KAYECTBE PHIHOYHON PU3HACTCS CTABKA Top nppy -

9. MPU3HAHME, NPEKPAIIIEHUE IPU3HAHUA U OLIEHKA JTEBUTOPCKOM
3AJOJKEHHOCTHU U TPEJOIIVIAT

9.1. IlpusHanue 1eOMTOPCKOI 3210/ 1KEHHOCTH U MPEIONIaT

JlebuTopckast 3aJ0JDKEHHOCTh MPU3HAETCs B 1aTy, Koraa y Ynpasistomeil komnanun GoHja B
COOTBETCTBHH C JIEUCTBYIOIIMM 3aKOHOAATENbCTBOM Poccniickoit denepanuu uim 10roBOpomM
BO3HUKAET [IPaBO TpeOOBaHUS UMYILECTBA UJIU MTOJIYUYEHHS IEHEKHBIX CPEJICTB OT KOHTPAreHTa.

B ciyuae, eciau cyaeOHBIM aKTOM IO UCKY U3 CAEIKH, COBEpPILIEHHOM ¢ akTuBamMu DoHja,
YCTaHOBJIEH pa3Mep HEeYCTOHKH (1Tpada, NeHel), HHBIX IJIaTeXel 3a MoJIb30BaHNe IEHEKHBIMU
cpeactBamu DoHaa, KOMIEHCAIIMM YOBITKOB M MHBIX IIJIATEKEN B CBSA3M C HAPYIIEHUEM IIPaB
BJIA/ICTIbLIEB MHBECTUIIMOHHBIX NA€B, MOJIEKAIINX BBIIIJIATE B COCTaB akTUBOB POH/IA, @ TaK XKe eClin
CYJeOHBIN aKT COAEPKUT MOJI0KEHHS O Bo3BpaTe B DOH]I yIIJIau€HHOM rocyAapCTBEHHOM MOITNHBL,
Takas 1e0MTOpCKas 3a7J0JPKEHHOCTh MIPU3HAETCS OTAEIBHO B pa3Mepe, YKa3aHHOM B CyZeOHOM akKTe,
CO JIHS €r0 BCTYIUICHHUS B 3aKOHHYIO cuity. Takast 1eOuTopcKas 3aJJ0JKEHHOCTh PU3HAETCS
IIPOCPOUEHHOM 1o ucreyeHuu 14 (YeTblpHaanaTH) KajdeHJapHbIX THEH ¢ 1aThl BCTYIUIEHUS B CUITY
cyneOHOTO pemieHust (MIOCTaHOBJICHUS ), €CIIM B TJAHHOM JIOKYMEHTE HE YCTAaHOBJICH MHOU CPOK
UCTIOJIHEHUS 00513aTeNbCTBA.

JlebuTopckas 3aJ0JDKEHHOCTB 110 ClIeNKe, 0 KOTOPOoil pa3mep TpeOoBaHUs TOATBEPKACH
peuIeHreM Cy1a, OTAEIBbHO HE IPU3HAETCS, CPOK MOTAIIEHUS TaKOM 33I0JDKEHHOCTH HE U3MEHSIETCS.

JlebuTopckas 3aJ0DKEHHOCTh, BO3HUKIIIAS U3 MUPOBOIO COTJIAIIEHUS (COTJIAIeHUs] O HOBAIIMH,
MIPOYMX aHAJIOTMYHBIX C/IEIOK) [0 UCKY U3 CAEIKH, COBEPUIEHHON C aKTUBAMH, YTBEPKAEHHOTO
OIIpeJIeIEHUEM CYy/1a, TPU3HAETCS OTAEIBHO B JIEHb BCTYIUICHUS CY/I€OHOT0 aKTa B 3aKOHHYIO CUJIY B
pa3Mepe, yKa3aHHOM B MUPOBOM corjameHnn. OTHOBPEMEHHO IPOUCXOANUT MIPEeKpallieHue MPU3HAHUS
NeOUTOPCKOM 3a10JKEHHOCTH IO PECTPYKTYpHpyeMoit caenke. Takas 1e0uTopckas 3a0KeHHOCTh
MIPU3HAETCS MPOCPOUEHHOM 1Mo ucteueHnu 14 (YeTplpHaaLaTi) KajneHJapHbIX JHEH ¢ JaThl
BCTYIUIEHUS B CUJTY CyZeOHOro penieHus (OCTaHOBJIEHUS ), €CII B JAaHHOM JIOKYMEHTE HE YCTaHOBJICH
MHOMU CPOK MCIIOJIHEHHS 00513aTEeNbCTBA.

CrpaBeuinBasi CTOMMOCTb 3a/I0JKEHHOCTH B clIydae HE0OXO0AUMOCTH ONPEIEINAETCS C YIEeTOM
KOPPEKTUPOBKH B COOTBETCTBUH C MOPSIIKOM, IPEYCMOTPEHHBIM 1. 11.

[Topsiok mpU3HAHUS U OIIEHKU CIIPaBEAJIMBON CTOMMOCTH JeOUTOPCKON 33JOIKEHHOCTH TIO
HAKOIUJIEHHBIM MPOLEHTHBIM JI0X0/1aM, HAUUCIISIEMbIX Ha OCTaTOK Ha pACUETHOM CYETE, OMKCAH B
paznene 7 Hacrosimux [IpaBui.

[Topsimok mpu3HAHUS U OIICHKU CITPaBETHBON CTOUMOCTH JEOUTOPCKOM 3aJ0JPKEHHOCTH TI0
HE3aBEPIICHHBIM ClIeJIKaM C IIEHHBIMU OymMaraMu, Y4UThIBAEMBIM T10 JAaTe CACIKH, OTHCaH B 11.5.3
Hacrosmux [Ipasui.

Huxe onucan mopsiiok mpu3HaHKUS HEKOTOPBIX APYTUX BUAOB AEOUTOPCKOM 3a0KEHHOCTH.
Hedumopckas 3a0onxncennocms Ynpasnarouei Komnanuu neped @onoom.

JleGuTopckas 3aJ0KEHHOCTh Y IIpaBIisiioniei komrnanuu nepes @oHmom npu3Haercs ¢ qarThl,
korga y @oH/1a BO3HUKAET MPaBO TPeOOBAHUS IEHEKHBIX CPEICTB MM UMYILECTBA OT Y IpaBIsAtoIen
KOMITaHUH.
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[Ipekparenue npu3HaHus 1eOUTOPCKON 3aT0DKCHHOCTH Y TPABJISIONICH KOMITAHUH TIEPe/T
CDOHI[OM OCYIICCTBIIAACTCA B AICHD €€ NNOTallICHUA WJIN B JICHL IMPCKPAIICHUA OCHOBaHHUU AJId IIpaBa
TpeOoBaHUSI.

CrpaBeuinBasi CTOUMOCTB JIEOUTOPCKOM 33JJ0JPKEHHOCTH Y IPABIISIONIeH KOMITAHUH TTepeT
®oH/10M, HE3aBUCUMO OT OCHOBAHUI €€ BO3SHUKHOBEHUS, ONpeEIsIeTcs B pazMepe (PaKTHIEeCKOro
00s13aTeNbCTBA, TOAJIEIKAILETO OILIATE.

B cnydae npeBblieHUsI B OTYETHOM I'OJly BEJIMYHUHBI PACXOJ0B, CBA3AHHBIX C JIOBEPUTEIBHBIM
yrnpapineHueM @oHI0M, B TOM YHCIIE B cllydae 0€3aKIEeNTHOTO CIIMCAHUS, HaJl BEIMYUHOM
MaKCUMaJIbHOT'0O pa3Mepa TAKUX pacXxo/i0B, yCTaHOBIIEHHOrO [IpaBuiaMu 1OBEPUTEIBHOTO
yrnpapneHuss @oHaoM, 1e0UTOpPCKas 3a10JDKEHHOCTh Y PABIIAONIEeH KOMIIAHUH MTPU3HAETCS B pazMepe
TaKOT0 MPEBBILIECHHUS, ONPE/ICICHHOTO Ha ATy BOSHUKHOBEHHUS TaKOTO MPEBBIIICHUS JJO MOMEHTA €€
MOTalIeHNs. AHAJIOTMYHBIN IIOJIX0/1 IPUMEHSETCA B cllydae oIulaThl 3a cueT umyiecrsa Gonna
pacxoJloB, HE MpeyCMOTpeHHbIX [IpaBunamMu 10BepuUTEIBLHOTO yripaBieHuss OOHIOM.

CrpaBeuinBasi CTOUMOCTb 3a/10JDKEHHOCTH B clIydae HEOOXOAUMOCTH OIPEIENAETCS C YIETOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, IPEAYCMOTPEHHBIM II. 11.

Jlueudenovt u 00x00bt om yuacmus ¢ 00uecmeax ¢ 02paHuYeHHol OMeEen cmeeHHoCHbIO

Jlebumopckas 3a001ceHHOCMb N0 OUBUOEHOAM K NOJYHEHUIO NO YEHHBIM OyMa2am poCCUticKUx
IMUMEHNO8 NPUZHAEMCSL 8 HaubOoJlee NO30OHION U3 CLeOVIOUUX Oam.:
e J1aTa 3aKPBITUS PEeCTpa MO/ BHIILIATY IUBH]ICHIOB;
e jara OmnpeelieHHs pa3Mepa IUBUICH A, TPUXOISAIIEIOC Ha OJTHY aKIUIO.

JlebuTopckas 3aJ0JDKEHHOCTD 110 IMBUACHIAM K ITOJYYEHHUIO 110 LIEHHBIM OyMaraM HHOCTPaHHBIX

OMHUTCHTOB IIPU3HACTCA B ATy, HAUWHAA C KOTOpOﬁ COBCPHICHUC CACJIIOK Ha 6Hp>1<e HC IPUBOAMUT K
MIOTIAJIAHUIO B PEECTP aKIIMOHEPOB, pacKpbIBaeMyro HH(popMarmoHHoi cucremoit «biym6epr»
(Bloomberg).
CropaBe/uinBasi CTOUMOCTh TaKOW 3aJ0JDKEHHOCTH OLIEHHMBAeTCsl B CyMMe, PaBHOM NPOU3BENICHHIO
KOJIN4YeCTBa aKHHﬁ, II0 KOTOPBIM YHpaBHﬂIOHIaﬂ KOMITIaHUA q)OH)Ia HMECT IpPaBO Ha IIOJIYYCHHC
JIUBHJIEH/I0B, Ha BEIWYMHY OOBSBICHHBIX AMBUICHIOB Ha OJHY akuuioo. OIHOBPEMEHHO NpHU
NpPU3HAHUM  J€OMTOPCKOM  3aJ0DKEHHOCTM IO BBIIUIATE  JAMBHMJAEHIOB  (J0Xo04a) 1O
aKIUsIM/IETIO3UTAPHBIM PACIUCKaM MPU3HAETCS KPEAUTOPCKas 3aJ10JDKEHHOCTh IO yIjaTe Hajora B
pa3Mepe, COOTBETCTBYIOLIEM HMeromelica oduuuanbHod uHpopManued. B ciydae orcyrcTBUs
opunmaneHOM uWHGOpMaLMKM O pa3Mepe Hajora, IMOJUIEKAILero YAEep:KaHUI0, MPUMEHSETCS
MakCUMaJbHO BO3MOXHasi cTaBka Haimora B pasmepe 30%. Ilo dakry mnocrymniaeHus
IMBHJIEHI0B/I0X010B Ha cyera PoHJa B pasMepe, BKIOYAIOIEM B ce0sf CyMMy Halora,
OTJIMYAIOIErocss OT paHee MPU3HAHHOTO, YIpPaBiAOIlas KOMIAHUS KOPPEKTUPYET pa3Mmep
KPEAUTOPCKOM 3a10JKEHHOCTH.

JlebuTopckast 3a710KEHHOCTH TI0 T0X0J[aM OT Y4acTHsl B OOIIECTBE C OTpaHUICHHOU
OTBETCTBEHHOCTHIO MPU3HACTCS B ATy MPUHSATHUS JaHHBIM OOIIIECTBOM PEIICHHS O BBIIJIATE JOXO/IO0B,
13 KOTOPOTO MOXKHO UAEHTU(UIIUPOBATH CyMMY noxoja. CripaBeyinBasi CTOMMOCTh TaKOH
3a/I0J>KEHHOCTH OLIEHUBAETCA B CYMMeE, PaBHOM MPOU3BEACHUIO KOJMYECTBA JA0JIEH Ha pa3Mep J10X0/1a,
MIPUXOISAIIETOCS Ha OAHY JI0JII0, 3a()UKCUPOBAHHBIN B PEIICHUH.

CrpaBeuinBasi CTOMMOCTb 3a/I0JKEHHOCTH B clIydae HE0OX0AUMOCTH ONPEIEINAETCS C YIEeTOM
KOPPEKTUPOBKH B COOTBETCTBUH C MOPSIIKOM, IPEYCMOTPEHHBIM 1. 11.

Cpeocmea, nepedannvie no OpOKepCKUM 0020680pam

JlebuTopckast 3aJ0KEHHOCTD TI0 CPEICTBAM, MepeJaHHbIM MPO(ECCHOHATFHBIM YYaCTHUKAM
PBIHKA IIEHHBIX Oymar 1o OpOKEepCKUM U MHBIM JIOTOBOPAM, PU3HACTCSA C IAThl OTPasKEHHS
MOCTYIUICHHUS JTAHHBIX CPEJICTB Ha OPOKEPCKUI CueT/crieluanbHbli CUET COTIIaCHO OTYEeTY Opokepa
WIN C AaThl BOSHUKHOBEHHS y YTpapisitomei komrnannu @oHa mpaBa TpeOOBaHUS ASHEKHBIX
CpeAcTB OT Opokepa B pe3yabTare onepanuil ¢ HeHHbIMH Oymaramu. HauncieHue u cnucanue
neOUTOPCKOH 3a/I0JDKEHHOCTH B PE3YNIbTaTe ONepalnii, CBI3aHHbBIX C IEPEUNCICHUEM JCHEKHBIX
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CPEZCTB C pacueTHOI0 Ha OPOKEPCKUI/CIIEIUaNbHbIM CYET MM BBIBOJIOM CPEJICTB C
OpOKEepPCKOro/CreagbHOr0 Ha PacYeTHBIN CUET, OTPAXKalOTCs B yUeTe Ha OCHOBAaHUM OT4YeTa Opokepa.
WHble onepanuy o U3MEHEHHIO 1eOUTOPCKON 3aJJOJKEHHOCTH OCYILECTBIIAIOTCS HA OCHOBAaHUH
MOJTyYEHHBIX OTYETOB MPO(HECCHOHAIBHBIX YIaCTHHKOB O IIPOBEACHUH OMeparuii ¢ aktuamu PoHja.

JleOuTopckast 3aJ0JDKEHHOCTD 110 CPEJICTBAM, MEpeJaHHbIM MPO(ECCHOHATBHBIM YYaCTHUKAM
PBIHKA [IEHHBIX OyMar, IpU3HAETCs paBHOM CyMMeE OCTaTKa JICHEKHBIX CPEJCTB 110 JAHHBIM OTYETa
poeCCHOHATILHOTO YYaCTHUKA PhIHKA [IEHHBIX OyMar Ha JaTy OleHKHU. B ciydae oTCyTCTBUS Ha 1aTy
OIICHKH OT4eTa Mpo(eCCUOHATLHOTO YYaCTHUKA PHIHKA IIEHHBIX OyMmar 1eOuTopckas 3a105KeHHOCTh
OLICHUBACTCSI B CYMME, OTPKEHHOH B OTYETE OpOKEpa MO COCTOSIHUIO Ha OJIMKANUIITYIO 1aTy,
MIPE/IIECTBYIONIYIO AaTe OLCHKH.

CrpaBeuinBasi CTOMMOCTb 3a/I0JDKEHHOCTH B CIIydae HEOOXOAUMOCTH ONPEIEISAETCS C YIETOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, peaycMoTpeHHbIM 1.1 1. TIpu 3TOM B 1iensix takoit
KOPPEKTHPOBKH KOHTPAreHTOM IIPU3HACTCS KPEAUTHAS OpraHu3anus/0aHk, B KOTOpoi y Opokepa
OTKPBIT CIIelUaTbHbIN OPOKEPCKHIA CYeT.

He3a3epmennbte pacuemol

Jleburopckast 3aI0JDKEHHOCTD 110 He3aBEPIICHHBIM C/IeTIKaM ¢ akTuBaMu DoHIa MpU3HaeTCs B
JaTy UCTIOJIHEHUs Y paBisitomiei komnanueit ®onma 06s3aTeNnbCTB MO JOTOBOPY U BOZHUKHOBEHUS
MpaBa Ha MOJIYYCHHUE ICHEKHBIX CPEJICTB OT KOHTPAreHTa.

Hpe,Z[OHJ'IaTBI ACHCIKHBIX CPCACTB KOHTPAr€HTaM I10 JOroOBOpaM OKa3aHUs YCIIVYT, HpI/IO6peTeHI/I${
OCHHBIX 6yMar, a TaKKC MHBIX aKTUBOB, ITPU3HAIOTCA B ATy CIMCAHUA ACHCKHBIX CPCACTB CO CUHCTA
praBJ’IHIOH_[eﬁ KOMITaHUH q)OHI[a B ITIOJIB3Y COOTBETCTBYIOIIHUX KOHTPAr€HTOB.

CnpaBermBas{ CTOUMOCTD 3a10JDKCHHOCTU B CJIy4ac H€O6XOI[I/IMOCTI/I OIpeaACIICTCA C YUECTOM
KOPPEKTHPOBKU B COOTBETCTBUU C NIOPAAKOM, IPECAYCMOTPCHHBIM II. 11.

/Jlebumopckan 3a00191c€HHOCHL RO pACYemam ¢ IMUMEHMOM 00120601l YEeHHOU dymazu

HC6I/ITOpCKaH 3aA0JDKCHHOCTh B OTHOIIICHUHA 00513aTeNIbCTB SMUTEHTA I10 BEITLJIATE KYIIOHHOT' O
J0X0Ja, a TAKXKEC YaCTUYHOI'O MJIM ITOJTHOT'O MMOTallICHU A JIOJITOBOM IICHHOM 6YMaFI/I IMPpHU3HACTCA B JaTy
HaCTYIUUICHUA 00s13aTeNbCTBA SMUTECHTA I10 OIUIaTe TaKMX 005S3aTEIbCTB.

CripaBeasiuBasi CTOUMOCTb TaKOW JeOUTOPCKOM 3a0J>KEHHOCTH MTPU3HAETCS] paBHOM
HOMMHAJIBHOM CTOMMOCTH TOJUIEkKAIleH MOTallleHUIO 3a10/KEHHOCTH. [Ipy 3TOM KyITOHHBIN 10XO0J,
BBIPQKEHHBIN B BAJIIOTE, IepecunThiBaeTcs B pyonu no kypey LIb PO na naty pacuera CHA Ha 1
LIEHHYI0 Oymary u OKpyrJisieTcst 10 §-ro 3HaKa nocie 3ansaToi. B ciydae, ecnu B cocTaBe UMyIIeCcTBa
KOJIMYECTBO TaKMX Oymar paBHO 1 (07HA), TO KYIOHHBIHM 10X0/A OKPYTJISETCs A0 2 3HAKOB.

CrpaBeanuBas CTOUMOCTH 1I€OMTOPCKOM 3a/10JKEHHOCTH B OTHOIIEHUH 003aTeNIbCTB YMUTEHTA
10 BBIIJIATE€ KYMIOHHOTO JOX0/1a, & TAKKE YACTUYHOTO WJIM MOJTHOTO MOTall€HUs 10JATOBOM [IEHHON
OyMmaru B ciy4yae HEHCIIOJIHEHUS YMUTEHTOM 0053aTeIbCTBA 110 BBIIJIATE CYMMbI OCHOBHOTO JIOJITA,
KYIIOHHOTO JI0X0/1a WJIK CYMMBI YaCTHYHOTO MOTraIieHus, mo ucreueHun 7 (CeMu) qHElH ¢ 1aThl
OKOHYAHUS CPOKa UCTIOTHEHHsI YKa3aHHOTO 0053aTeIbCTBA, IPU3HACTCS PAaBHOUN HYIIO.

[Ipekparenue npu3HaHUus JaHHON AEOUTOPCKOM 3a0IKEHHOCTH TIPOUCXOIUT B ATy
MOCTYIUIEHUS B COCTaB akTUBOB POHA AEHEKHBIX CPEJICTB UM HHOI'O UMYILIECTBEHHOTO SKBUBAJICHTA
B CUET MOTAalIEHUs YKa3aHHOM 3a10JKEHHOCTH.

Jlebumopckasa 3adonxcennocms no 00xoo0am uneecmuyuonnvix naee IIU®D u naes (axuyuii)
UHOCMPAHHBIX UHEECHUUUOHHBIX (POHO08, nau KOmopvix 6x00am 6 cocmae umyuiecmea INHD

Jleburopckast 3a10JKEHHOCTD IO JI0X0AaM UHBECTUIIMOHHBIX NaeB [T ® u maeB (akiuii)
MHOCTPAaHHBIX MHBECTULIMOHHBIX (POHIIOB, AU KOTOPHIX BXOJAT B cocTaB uMyiectsa [TNO
MIPU3HAETCS B IaTy BOZHUKHOBEHHUS 00513aTENILCTBA 110 BHITLIATE 10X0/1a, YKa3aHHYIO:
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® B OTHOIICHWHM HHBECTHUIIMOHHBIX TaeB [IM®D - B coolmeHnn yrpapisiomed KOMIaHUU
[TN® o BeIIaTe M0X0Ja MO WHBECTHIIMOHHBIM masim [TU®D, onmybirkoBaHHOM Ha caiTe
ynpasisitonied komnanuu [IM® unu HanpaBileHHOM B ajgpec YIpPaBIsIOLIEW KONAaHUU
doHpa;

e B OTHOIICHHUH TNacB (AKIWW) HHOCTPAHHBIX HHBECTULIMOHHBIX (DOHIOB, KOTOPHIC BXOIAT B
coctaB umyinecta [IU®D, - B coorBercTBuM ¢ uHpopmarnmenn AO HP /[ nim undopmarym
0 BBITIJIATE J0X0/1a Ha O(UIIMAITILHOM CalTe YIPaBIISIONICH KOMIIAHUY;

B CyMM€, YKa3aHHOM B COOTBETCTBYIOIIEM COOOILICHUY.

JlebuTopckast 3aJ10JKEHHOCTD 110 JI0X01aM HHBECTUIIMOHHBIX naeB [TM® u maeB (akiuii)
WHOCTPAHHBIX HHBECTUIIMOHHBIX (POHIIOB, MTaH KOTOPHIX BXOJAT B cocTaB nMyinectsa [TND
MpeKpaniaeT MpU3HaBaThCs B 1aTy UCIIOJHEHHS 0053aTelIbCTB YIPaBJIAIONMICH KOMITAaHUEH,
MOJITBEPKIEHHON OAHKOBCKOM BBIMMMCKOM C pacyeTHOro cyera ynpasistomeid kommanuu [1.Y. [TUD
/otueTom Opokepa YK ITND.

CnpaBermBas{ CTOUMOCTD 3a10JDKCHHOCTU B CJIy4ac H€O6XOI[I/IMOCTI/I OIpeaACIICTCA C YUECTOM
KOPPEKTHPOBKU B COOTBETCTBUU C NOPAAKOM, IPECAYCMOTPCHHBIM II. 11.

9.2. lpexpaienne NPU3HAHUA 1eOUTOPCKON 32/10/1’KEeHHOCTH U MPeIOIJIAT

Ipusznanue oebumopckoii 3a0o.12icennocmu u npedoniam Ponoa npexkpawaemcs 8 ciyyae:

®  JCIIOJHEHHUS 003aTeIbCTBA JOIKHUKOM;

e [Iepelayd COOTBETCTBYIOWIETO MpaBa Ympapisirouied kommanvuedn DoHga mo AOroBopy
IICCCHU,

e BHeceHusa B EI'PIOJI cBenenuii o JIMKBUJALMK KOHTPAreHTa B MOPSJIKE, YCTAHOBIEHHOM
JEHCTBYIOLIUM 3aKOHOIaTE€IbCTBOM;

® [poYero IMpEKpamieHUss IMpaBa TPeOOBaHWS B COOTBETCTBUU C JICHCTBYIOIIMM
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.

9.3. Ouenka 1e0MTOPCKON 32/10/KEHHOCTH M MPEAOIIaT

Henpocpouennas Ha gaTy OLeHKH J1eOMTOpCKas 3370 KEHHOCTb, MOAJIeXkKalliasi HoralleHHIo
JICHE)KHBIMH CPEICTBAMU, CO CPOKOM «JI0 BOCTPeOOBaHUS», IO HAJOTaM, a TaK)Ke HeTPOCPOUEHHAs Ha
JIaTy OLIEHKH eOUTOpPCKast 3a0KEHHOCTb, MTOIIeXKalasi MOrallleHUIo JeHEKHBIMH CPEICTBAMU, CPOK
UCIIOJTHEHUSI KOTOPOW B MOMEHT NIepBOHAYalbHOTO Mpu3HaHus He mpeBbiman 180 (Cta BocbMUIECATH)
JTHEH, OIleHUBaeTCs B HOMHUHAJIBHOM cyMMe 00513aTeNnbCTBa, MOIIEKAIIEr0 OIIaTe JOIKHUKOM.

HenpocpoueHnHast Ha JaTy OLEHKH J1eOUTOPCKast 3a/10JKEHHOCTb, TIOJIeXKallast OoraieHuIo
JEHEKHBIMH CPEJCTBAMH, CPOK UCIIOJIHEHHSI KOTOPOM B MOMEHT NEPBOHAYATIBHOTO IIPU3HAHUS
npesbiman 180 (Cto BoceMbiecar) IHEH, olleHuBaeTCs 0 NPUBEACHHOM K JaTe OLEHKH CTOMMOCTH
TUTaTeXa, PACCIUTAHHOM C MCTIOIb30BAHUEM PHIHOYHOM TIPOLCHTHOM CTABKH T;,,,, - POpMyIIa pacuera
npuBeeHHoi croumocty (PV) npencrasnena B [Ipunoxenun 1 x Hactosmum [IpaBunam.

B xauecTBe ppIHOYHOM MPOLEHTHOW CTaBKU B JAHHOM CJIy4ae MPUHUMAETCS CIEAYIOIasi CTaBKa:

Teppon. T (KCpo. — KCep), JUISl 33/10J’)KEHHOCTHU B pyO6JISIX
rprH. =
Tep.pois JUIS 3a10JKeHHOCTHU B fostapax CIIA u EBpo,

eoe:

Tep.poin. - CPEHEB3BENIEHHAs POLICHTHAS CTaBKa, MyOanKyemas Ha opuiuanbHom caiite LIb PO
3a Mecs1] Hanbosee OJIM3KUH K AaTe OIIEHKH, [0 KpeauTaMm, MPeI0CTaBICHHBIM KPSTUTHBIMU
opraHu3anusIMu He()UHAHCOBBIM OPTaHU3AIMSAM, B TOM )K€ BaIFOTE, YTO U OIIEHUBaeMasl 1IeOUTOpCKast
3aJ10JKEHHOCTh, CO CPOKOM MPENOCTABIEHUS, ITOMAIAIOLIIMM B TOT K€ UHTEPBAJ, YTO U CPOK,
OCTaBIIHUICSA HA OTYETHYIO JIaTy JO MOTAlICHHS OIIEHUBAEMOM 3a10JKEHHOCTH;

KC, .. - kmodeBas craBka I[b PO, ycranosieHHas Ha JaTy OLIEHKH,

KC¢p. - cpennsist kiroveBas craBka [[b PD 3a kaneHaapHbiid Mecsil, 32 KOTOPBIiA OTIpe/ieieHa
CTaBKa Top ppy,
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Cpennsisa 3a kajneHAapHbBIN MecsI kitodeBas ctaBka [[b PD paccuuteiBaercs mo popmyie:
2 KCj * T
KCep. = —T
eoe:
T - xonuuecTBO JHEH B KaJICHIAPHOM MecsIIIe, 32 KOTOPbI pacCUMTHIBACTCS MPOLIEHTHAS CTABKa;
KC; - xitoueBast ctaBka 11b P®, nelicTBoBaBIas B i-OM IEepHO/Ie KAJICHIAPHOTO MECSIIA;
T; - xonuyecTBO JHEH KaJleHJapHOTO MecsIa, B TeUeHHE KOTOPBIX IeHCTBOBANIA MPOLIEHTHAS
craBka KC;.

Z[e6I/ITOpCKaSI 3a10JDKCHHOCTD, ITOJICKallasd IMoralmcH1uo UMYIIIECTBOM, BO3HUKIIIAA 110
AOTrOBOpaM MCHbBI, HOBALIMU U APYTHUM aHAJIOTUYHBIM JJOrOBOpaM, OUCHUBACTCA 110 CTOMMOCTHU
HMYLIECTBA, IMOJJICKAIIECTO ITOJTYUYCHUIO, B COOTBECTCTBHHU C IIOPAAKOM OIIPCACICHHUA CHpaBCHHHBOﬁ
CTOMMOCTH TaKOI'0 UMYIICCTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJIaMI/I.

Hpe,Z[OHJ'IaTBI, COBCPUICHHBIC B COOTBETCTBUH C HeﬁCTBYIOHIHM 3aKOHOJaTC/IbCTBOM Poccuiickoit
d)eaepaulzm HJIK JOTOBOPOM, IO KOTOPBIM CPOK MCIIOJIHCHUA 00s13aTeNIbCTBA KOHTparcHTa HC UCTCK Ha
OTUCTHYIO AaTy, OUCHUBAKOTCA B CYMME IICPCUNCICHHBIX JCHCKHBIX CPECICTB.

CnpaBermBas{ CTOUMOCTD 3a0JDKCHHOCTU B ClIy4ac HGO6XOILI/IMOCTI/I OIpEaACIIACTCA C YICTOM
KOPPEKTHPOBKU B COOTBETCTBUHU C NIOPAAKOM, HPECAYCMOTPCHHBIM II. 11.

10. MPUBHAHUE, MPEKPAIIIEHUE ITPU3HAHUA U OIIEHKA KPEJJUTOPCKOM
3AJOJDKEHHOCTH

10.1. IIpu3Hanue U OLleHKA KPeAUTOPCKOM 3a1015KEHHOCTH

Kpenuropckas 3a05KEHHOCTD IPU3HAETCS B ATy, Koraa y Ypasistomend komnanuu @oxza B
COOTBETCTBHHU C JIEUCTBYIOIIMM 3aKOHOAATENbCTBOM Poccniickoit denepanuy nim 3aKJIFOYEHHBIM
JIOTOBOPOM BO3HHUKAET 0053aTENbCTBO M0 Nepeauye MMYIIEeCTBA MU BBITUIATE JCHEXKHBIX CPEJICTB
KOHTpareHTy.

Kpenuropckas 3a1015k€HHOCTD, TTOAJIEXkKAIIas OTAIEHUIO0 UMYIIIECTBOM, BO3HUKAIOLIAs 1O
CyJ1e0HOMY TOKYMEHTY, IPU3HAETCH:

- B MOMEHT BCTYILUICHHSI B CHJIY CyJe0HOI0 aKTa NepBOil HHCTAHIMH, €CJIM N0a4a
aneJUISILIMOHHOI Ka100b1 He NPeAyCMOTPEHA;

- B MOMEHT BCTYILUICHHSI B CHJIY PELICHHS CyAa NepBoil HHCTAHIMH (B TOM YHCJIe, eCIU
Obli1a MOaHA aNe/UIIMOHHAS Ka/100a). B ciryuae ane/uIsIiMOHHOr0 00KaloBaHMsl yKa3aHHOE
pelleHe BCTYNAeT B 3aKOHHYIO CHITY CO JIHSI IPUHATHUS IIOCTAHOBJIEHUS! apOUTPaXKHOTO Cy/1a
aneJIIUOHHON MHCTaHIMY (JIaTOW MPUHSTHS [TOCTAHOBJIEHUS Cy/1a alleJUIIIUOHHOW HHCTaHIINU
CUMTAETCS J1aTa €ro U3rOTOBJICHHS B ITOJTHOM 00bEME).

Hixe onncan MOPAAOK NPHU3HAHNA HCKOTOPBIX APYIr'UX BHI0OB KpCHHTOpCKOﬁ 3aJ0JIZKCHHOCTH.

He3a3epmennble pacuemasl

Kpenuropckast 3a10/5K€HHOCTD 110 HE3aBEPIIIEHHBIM CIEIIKaM 10 MPUOOPETEHUIO UMYIIECTBA B
coctaB akTHBOB DOH/Ia MPU3HAETCS B ATy UCIIOTHEHHSI KOHTPAreHTOM €ro 00s3aTeIbCTB 10
JIOTOBOPY ¥ BOZHUKHOBEHUA Yy Y TpaBIisronieil komnanuu MoHma 0053aTebCTBa M0 BHITLIATE
JICHE)KHBIX CPEICTB KOHTPATrEHTY.

[IpenomnaTel 1€HEKHBIX CPEACTB, NEPEUNCICHHBIE KOHTPAr€HTaMH 110 I0r0BOpaM peaIn3alnun
LEHHBIX OyMar ¥ MpoYMX aKTHBOB, IPUHAUIEKAIUX Y IpaBisioneil koMmnanuu @oHaa, MPU3HAIOTCS
KayecTBE 0053aTEeNbCTB B ATy (PAKTUUECKOTO NOCTYIIEHNS ACHEXKHbBIX CPEACTB HA pACUETHBIHN cUeT
VYpassatowmen komnanuu Ooxja.
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/oxo00 no naam

Kpenuropckas 3a1015K€HHOCTD 110 BBIIUIATE IOXOJO0B MailllIMKaM MPU3HAETCS B COOTBETCTBUH C
YCJIOBUSIMU HAYUCIICHHUS, onpenesieHHbIMU B [T/1Y.

Bo3nazpasxcoenus u pacxoowt

Kpeauropckas 3a10JDKEHHOCTh IO BBIILIATE BO3HATPAKICHUM M OIIATE PacXOAOB IPU3HAETCS B
JaTy BOBHUKHOBEHHA y YTpaBisitomeil komrnaniuu OoHa COOTBETCTBYIOIIETO 005S3aTENbCTBA.

O06s13aTenbeTBA MO OIUIATE PACXO0I0B/BO3HATpaXkIeHUH 3a cueT umyiiectBa GoHaa npu3HaTCs B
pasMepe, He MPEBHIIAIIINM MPEIeIbHO AOMYCTUMBII pa3Mep pacXxo0B/BO3HATPAXKICHUH,
onpeneaeHHbIN ucxoas u3 cpeanerogopoii CHA ®@onpa Ha MOMEHT WX IPU3HAHUS.

[Ipexpaienue Npu3HaHus yKa3aHHOW KPEOUTOPCKOU 3a10JDKEHHOCTH OCYILECTBIISETCS B 1aTy
CIIMCaHUs CYMMBbI BO3HAarpaKICHUN C PACUETHOIO cyeTa Y npasirgtonieil komnanud GoHaa B MoJab3y
COOTBETCTBYIOLINX KOHTPAreHTOB COIJIAaCHO OAHKOBCKOM BBIITUCKE.

Hanocu u 0pyzue o0a3amenvHble NAMeEdcU

Kpeautopckas 3a0K€HHOCTD 10 YIJIaTe HAJIOTOB U JPYTUX 00s3aTeIbHBIX IIaTeKeN U3
nmyiecTsa QoHJa NPU3HACTCA C JAaThl BOSHUKHOBEHHUS y Y npaBistoniet komnanuu Ooxa
COOTBETCTBYIOIIEro 00s3aTeNbCTBA M0 OIIATE HAJIOTa W/MIIH 003aTeNbHOTO IJIaTeKa B COOTBETCTBUU
C HaJIOTOBBIM 3aKOHOJATENBCTBOM WJIM HHBIM HOPMAaTUBHBIM akToM Poccuiickoit @enepanuu.

[Ipexpaienue npu3HaHus KPEAUTOPCKOM 3a/I0JDKEHHOCTH TI0 YILIaTe HAJIOTOB M IPYTHX
00s13aTeNbHBIX TUIATEXKEH N3 uMyInecTBa DOoH/Ia MPOUCXOAUT B AATY CIIMCAHUS JCHESKHBIX CPEJICTB C
pacueTHOro cueTa YmpasJstolniei komrnanuu @oHAa B OIUIaTy CyMM HallOTOB (00sS3aTeNbHBIX
TJIATEXKEH ) UM TTPOUYEro MpeKparieHus: 00s3aTenbCTBA B COOTBETCTBUU C JICUCTBYIOIINM
3aKOHO/IaTE€IbCTBOM.

Kpenutopckas 3a70KEHHOCTD 110 YIIaTe HAIOTOB U APYTUX 00sS3aTeNbHBIX MIaTeKeH
OIICHUBAETCS B pa3Mepe (pakTUUeCKO 3aI0JDKEHHOCTH Ha AaTy pacuera CHA donpa.

10.2. IIpexpamenne npu3HaAHUS KPEAUTOPCKOM 3210/ 1:KEHHOCTH

[Ipu3Hanue KpeauTOPCKON 3aJ0JKEHHOCTH U MTOJIYYEHHBIX MTPEAOTUIaT MPEKPalaeTcs:
e ¢ JaThl UCTIOJIHEHHsI 00s13aTeNIbcTBA Y IIpaBisitoleil komnanuet Gonna;
e c pgarel BHeceHus B EI'PHOJI cBemenuii 0 JMKBUAAIIMM KOHTpareHTa B MOpPSIKE,
YCTaHOBJICHHOM JEHCTBYIOIIUM 3aKOHOIaTEIIbCTBOM;
® ¢ JIaThl IPOYETO MPEeKpalleHUs: 005A3aTeNbCTBA B COOTBETCTBUH C 3aKOHOAATEIHLCTBOM WIIH
JIOTOBOPOM.

10.3. Onenka KpeauTOpCKOii 3210/ 1’KEHHOCTH

Kpenuropckast 3a1075KEHHOCTD «J10 BOCTPEOOBAHMSY, KPEUTOPCKAs 33I0JKEHHOCTD 110 HAJIOTaM,
a TaK)Ke KPEAUTOPCKAs 3a/10JDKEHHOCTD, MOJIJIEXkKAIasl OTallEHUIO JEHEKHBIMU CPEICTBAMH,
OIICHUBAETCSI B HOMUHAJILHON CyMM€ 00513aTeNbCTBA, MOJICIKAIIETO OTUIaTe Y MPaBIIsIONIeH
kommanueit ®onpa.

Kpenuropckas 3a10/5K€HHOCTD, TTOJIe)KAIIas TIOTAICHUIO0 UMYIIIECTBOM, BO3HHUKIIIAS 110
JIOTOBOPAM MEHbI, HOBAIlUU U JPYTMM aHAJIOTMYHBIM JJOTOBOPAM, OLIEHUBAETCS IO CTOUMOCTH
HMMYIIECTBA, MOJIJIKAIIETO Mepeadye, B COOTBETCTBHH C IMOPSAKOM OMPEIEICHHS CIIPABEIINBOM
CTOMMOCTHU TaKOTO UMYIIECTBA, YCTAHOBJIEHHBIM HacTosiuuMu [IpaBunamu.
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HOJ’Iy‘IeHHBIe npeaoIiaTel OHECHUBAKOTCA B CYMME IMOJTYYCHHBIX JCHCKHBIX CPEACTB.

11. HOPAJAOK KOPPEKTUPOBKH CTOUMOCTH

MeToa KOPpPEKTHPOBKH CNIPaBeJIMBOI CTOMMOCTH AKTHBA NMPU BO3HUKHOBEHUH COOBLITHS,
BeAYyLIEero K o0ecueHeHuIo

Perynspno, HO He pexe, yeM Ha Kaxayto aary onpeneneHus CHA npoBoanuTCs aHAJIN3 BCETO
noprdens Gonaa B CBI3U ¢ HEOOXOIUMOCTbIO KOPPEKTUPOBKH CIIPABEITIMBOM CTOMMOCTH B Cllydae
BO3HUKHOBEHUS COOBITHI, KOTOPhIE MOTYT OKa3aTh HETaTHBHOE BIMSHHUE HA O)KUJaeMble OyIyIime
JICHEKHBIC IOTOKHU 110 HUM (MPU3HAKHA 0O0CCIICHEHN).

[Tpu BOBHUKHOBEHUU COOBITHS, BEIYIIETO K 00ECIEHEHHIO, CTIPaBEJINBas CTOUMOCTh
JCHEXHBIX CPEJICTB BO BKJIAJIaX, CIIPABEUINBAs CTOMMOCTh 1eOMTOPCKOM 33a]J0JKEHHOCTH, 3aliMOB
BBIIAHHBIX, JCHEKHBIX CPEACTB HA CUETAaX, LICHHBIX OyMar, BIIO’KEHUH B yCTAaBHBIN KamuTall OOIIECTB C
OTrpaHUYEHHOW OTBETCTBEHHOCTBIO ONPEAEISAETCS B COOTBETCTBUU C METOJAMHU KOPPEKTUPOBKU
CHpaBeIMBON CTOMMOCTH, YKa3aHHBIMHU B HACTOSIIEM ITYHKTE.

OcHoBaHMeM It 00€CLIEHEHUS SIBJISIIOTCS, B YaCTHOCTH, JOCTYITHbIE Ha0JIt01aeMble 3HAUUMbIE
naHHbIE (COOBITHS, MHPOPMAIIHS) B OTHOLICHHUH KOHTPAreHTOB (B T.4. 3a€MIIKOB, SMUTEHTOB,
NeOUTOPOB — (PU3UICCKHUX U FOPUIUICCKHX JIHII, OAHKOB), B T.4. O CJICTYIOIIUX COOBITHSX:

- 3HAUUTENbHOE YXY/IlIeHne (PMHAHCOBOIO MOJIOKEHUSI KOHTPAreHTa, OTpa3uBIIeecs B
TOCTYITHOW (PMHAHCOBOW OTYETHOCTH (3HAYMTENBHOE YXYALICHUE — CHIDKEHHE BATIOTHI OanaHca Ha
30%);

- CHIDKEHHE (OT3bIB) KPEAUTHOTO PEUTUHTa KOHTPAreHTa Mpu HaIMYUu;

- HapyIICHHs] KOHTPareHTOM YCJIOBUN MOTAIICHUS WK BBITLJIATHI MPOIEHTHBIX JOXO0B MO
aKTUBY, COCTABJIAIOIIEMY aKTUBbI POHJIA, a TAKXKE JIF0O0r0 MHOTO 00s13aTENIbCTBA KOHTPAreHTa, B
cllydae eciu JaHHas MHpOopMalus MpsMo UM KOCBEHHO HabIo1aema;

- opunmanbHOE ONMyOJIMKOBAaHUE PELICHUS O MPU3HAHUN KOHTpareHTa 0aHKpOTOM;

- oduIManbHOE ONMYyOIMKOBAHUE PEIICHUS O Hauaie MPUMEHEHHs K SMUTEHTY TIPOLEAYP
0aHKpPOTCTBA — CO JHS OIMyOJIMKOBAaHUS COOOILEHUS /10 1aThl, IPELIECTBYIONIEH AaTe OMyOJINKOBaHUS
coo01IeHus1 00 OKOHYaHUH PUMEHEHHS TPOLIeTyp OaHKPOTCTBA,

- opunmanbHOe ONMyOIMKOBAaHUE B COOTBETCTBUU C (eiepalbHBIMU 3aKOHAMU M UHBIMU
HOPMAaTUBHBIMH MPABOBBIMU aKTaMu P® MM HHOCTPAHHBIX TOCYAapCTB MHPOPMAIIUU O TPOCPOUKE
WCIIOJIHEHUS] SMUTEHTOM CBOUX 00513aTENbCTB;

- OT3bIB (AHHYJIMPOBAHUE) Y KOHTPAreHTa JIMIEH3UU Ha OCYIIECTBIEHHE OCHOBHOTO BUA
NeSITeNIbHOCTH;

- Iomaianue KoHTparenrta B [lepeuens opranuzanuii 1 GU3NYECKUX JTUI], B OTHOLICHUH
KOTOPBIX UMEIOTCS CBEIEHUS 00 UX MPUYACTHOCTU K SKCTPEMHUCTCKON JESITENbHOCTH WIH TEPPOPUZMY

AHanu3 uHGOopMaIui B OTHOIICHUU aKTUBOB IMPOBOIUTCS HA OCHOBAHHUH JaHHBIX
00IIEeIOCTYITHBIX UCTOYHUKOB HH(MOPMAIINH, B TOM YHCIIE:

HUcrounuk undopmanuu CcblIKa Ha HICTOYHMK HH(pOPMaLUH
00O "Untepdakc-LIPKN" (LlenTp
PaCKpBITUSL KOPIIOPATUBHOM https://www.e-disclosure.ru/
uHpopManun)
Hentpansneiii bank Poccuniickoit https://www.chr.ru/
denepanun
KaproTeka apOuTpaxHbIX A€ https://kad.arbitr.ru

Enunelii ¢penepanbHblil peecTp cBeJCHUN

https://bankrot.fedresurs.ru
0 0aHKPOTCTBE
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Enunelii ¢penepanbHblil peectp

IOPUANYECKH 3HAYUMBIX CBEICHUN O

(baxTax nesTeNbHOCTH I0PUIMYCCKUX https://fedresurs.ru
nut, YT u uabIX cyOBEKTOB

SKOHOMUYECKOH JCATENBHOCTH

AHAJIUTUYECKOE KPEUTHOE

PEUTHHTOBOE areHTCTBO (AKIIMOHEPHOE https://www.acra-ratings.ru/
00II1eCTBO)

AkrmonepHoe o01miectBo "PeiTuHrOBOC .

Arenterso "Dxcriepr PA" https://raexpert.ru/
PetitunroBoe arentctBo Fitch Ratings https://www.fitchratings.com/
g%?gfome arentctso S&P Global https://www.standardandpoors.com/

PeiituaroBoe arearctso Moody's
Investors Service

OdunmanbHble CBEACHUS U3
EI'PIOJI/ET'PUII B 351€eKTpOHHOM BHUjIE

OdunmanbHble CaliThl KOHTPAreHTOB B
cetu "UHTepHet"

https://www.moodys.com/

https://egrul.nalog.ru/index.html

CepBUC IMpenocTaBicHus Oyxrantepckoit | http://www.gks.ru/accounting_report
(ronoBoit) otuérHocTu PoccraTta

n3nanne «Kommepcanty» https://bankruptcy.kommersant.ru

Jlnis aHanmM3a MOTYT OBITh MCIIOJIb30BaHbI IaHHBIE (JJOKYMEHTBI, HH(POpPMaLKs), OTyYeHHbIE
VYpasnsromed KOMIaHUeN U3 Jpyrux HCTOYHUKOB.

B ciyuae BbIsSiBJI€HHS IPU3HAKOB 00ECIIEHEHMS 10 aKTUBY WJIM KOHTPAreHTy, ClipaBeInBas
CTOMMOCTbB aKTHBA ITOJIEKUT KOPPEKTUPOBKE B COOTBETCTBUHU C IPUMEHSIEMBIMU METO/IAMH,
YKa3aHHBIMU B HACTOSILEM ITYHKTE, 34 UCKIFOYEHUEM CIIy4aeB, KOra Ha 1aTy BBISABICHUS IIPU3HAKA
oOecIIeHeHH sl Y aKTUBa UMeeTcs obecriedeHue (B BUJE 3a10ra, rapaHTUH, ONIIMOHHBIX COTJIallleHuH 1
T.I1.), CIIpaBeUINBasi CTOUMOCTh KOTOPOTO, OIpe/IeJIeHHas! B COOTBETCTBUU C HacTosAmmMu [IpaBunamu
onpeaenenuss CYA, He MeHee ClIpaBeIJIMBOM CTOMMOCTH akTHBa. Takoe CpaBHEHUE TEKyILEH
CIpaBeIJIMBON CTOMMOCTH aKTHUBA M €ro 00eCTeYeHns IPU HAJIMYUU IPU3HAKOB 00ECIIeHEHUs
MIPOBOJIUTCS HE PEXKE, UeM Ha KaKIyro AaTy onpenenenus CYA.

PacueT BenmmunHbl 00€CIIEHEHUS T0JI’KEH OCHOBBIBATHCS HA HAOIIOIAEMbIX CTATUCTHYECKUX
JAHHBIX, MOATBEPKIAIOLIUX CTENEHb OOECIIEHEHUS B 3aBUCMOCTH OT CPOKa IIPOCPOUKH, KPETUTHOTO
KauyeCcTBa KOHTPAareHTa U O’KUJAEMBIX K IOJYUYECHUIO JCHEKHBIX IIOTOKOB.

B ciyuae BbIsiBIEHUS IPU3HAKOB OOECIICHEHNS B OTHOLIEHUH aKTHBA YIPABIISAIONIAs KOMIaHU
oopmIIsieT BHYTpEHHUH TOKYMEHT, Ha OCHOBAaHHH KOTOPOT'O BHOCSATCS] KOPPEKTUPOBKHU B
CIPaBEJIMBYIO CTOMMOCTbD aKTHBA. Tako! JOKYMEHT JJOJKEH COJIepkKaTh:

- CBe/ICHUs 00 aKTHUBE, CIIPaBeINBas CTOMMOCTh KOTOPOTO MOAJIEKUT 00ECIIEHEHUIO;

- HH(OPMALIHIO O BBISIBIEHHOM MPU3HAaKe 00EClIEHEHNUs C YKa3aHHEeM HUCTOUYHHKA UH(opMaluu
WK 0 (haKkTe MPOCPOUKH 0053aTEIbCTBA;

- nH(opmanuo 06 UCIIOIB3yEMOM METO/E KOPPEKTHPOBKU CIIPABEIIMBOM CTOMMOCTH C
000CHOBaHNEM NMPUMEHEHUS BHIOPAaHHBIX KOA(PPUIIMEHTOB /I pacyeTa (B CiIydae UX HCIIOJIb30BaHUS);

VYrpapisromas KOMIaHusl COCTABIISIET TAKOM BHYTPEHHHUM TOKYMEHT Ha JaTy BBISBICHUS
MPU3HAKOB OOECLIeHEH s U HanpaiisieT ero B Crieruaan3upoBaHHbIA JeTo3uTapuil He o3Hee
OJTHOT'O pabovero AHsl, CICAYIOIIErO 3a JaTON BbISIBIICHUS IPU3HAKOB 00ECIICHEHUSI.

MeToabl KOPPEKTUPOBKH CNIPABEIJIUBOI CTOMMOCTH
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VYpasinsionas KOMIAHUSI CAMOCTOSTEIBHO OMpEeIIeT IPUMEHIEMbIIl METO/ pacuera
00eCIICHeH S aKTUBOB B 3aBUCUMOCTH OT BBISIBJICHHOTO IIPU3HAKA OOCCIICHEHHS U CHIEIIU(UISCKIX
0COOEHHOCTEH caMOro aKTUBa.

1. Meron yuera KpeIUTHBIX PUCKOB 0 BOZHUKHOBEHUS (PaKTUYECKOTO HAPYLICHUS
0053aTeNLCTB MO JOTOBOPY CO CTOPOHBI KOHTpareHTa (IpoCpOUKH 0053aTeNbCTB).
CrpaBeaniuBas CTOUMOCTh aKTHBA (00s13aTENIbCTBA), P BOZHUKHOBEHUH MPU3HAKOB
oOeclieHeH s, ONIPEENISIETCS 0 METOAY MPUBEIECHHOW CTOMMOCTH OyIYIIMX JI€HEKHBIX
MIOTOKOB, YYUTHIBAsA KPEAUTHbBIC PUCKU Yepe3 KOPPEKTHUPOBKY CTAaBKHU JIUCKOHTUPOBAHUSI.

N
PV, z i
dev =
—~ 1+ Tn(p) + PD * LGD)Dn/365

rie
PV4ey — CTIpaBeIMBasi CTOMMOCTH 00ECIIEHEHHOT'O aKTHBa (00s3aTeIhCTRA);

N - KOTMYEeCTBO ACHEKHBIX TTOTOKOB JI0 IaThl MOTALICHHS aKTHBA (00s13aTENIbCTBA), HAUYMHAS C
natel onpeaenenust CHA;

P, - cymMMa n-oro eHeKHOro noToka (IIpoLEeHThl U OCHOBHAS CyMMa);

N - MOPSIKOBBIA HOMED JIEHEKHOTO TTOTOKA, HaUMHAasA ¢ AaThl onpeneneHus CUA;

N - KOJMYECTBO JHEH oT Aathl onpeneneHuss CHA 10 AaThl n-oro J€HEKHOIO IIOTOKA;

PD (Probability of default, BeposiTHOCTB tedonTa) — BEpOSTHOCTH, C KOTOPOI KOHTPAreHT B
TEYCHUE HEKOTOPOT'O CPOKA MOXKET OKa3aThCsl B COCTOSIHUH J(OIITA, MIOPSIIOK ONPECTCHHS
KOTOPOH yCTaHOBJICH B HACTOSIIIIEM pas3Jielie;

LGD (Loss given default, motepu npu nedonre) — 105 OT CyMMBI, IOJBEPKEHHOM
KPEIMTHOMY PHCKY, KOTOpasi MO>KET ObITh IOTEpsiHA B ciTydae 1edoaTa KOHTpareHTa, HopsIoK
oTpeieNIeHusl KOTOPOM yCTaHOBJIEH B HACTOSIIEM pa3Jiele;

I'n(f) - O€3pHCKOBast CTaBKa(1) JUCKOHTUPOBAHKS B MIPOIIEHTAX rOJ0BbIX. Jliist neneit
OIIpEEIICHUS HACTOSLIEH CTaBKU UCIIOJIb3YIOTCS:

- B IIEJIAX OMPEIETICHUSI CTOMMOCTH IIEHHBIX OyMmar - KpuBasi 0ECKYIOHHOM JOXOJHOCTH C
COOTBETCTBYIOIIMMH CPOKaMH BBITLIAT Py ;

- B ICJIX OMPEACIICHUA CTOMMOCTU NHBIX dKTHBOB — KJIFOUCBAA CTaBKa HB P®.

2. MeToa KOpPEeKTUPOBKH CIIPABEUIMBON CTOMMOCTH NPU (PaKTUUECKOM MPOCpOUKe
00513aTeILCTB KOHTPAreHTOM.

CrnpaBennuBasi CTOMMOCTh 00€CIIEHEHHOTO akTHBa (00s3aTenbeTBa) PV,
ompenenseTcs mo Gopmyie:
N
an*(l—PDn*LGD)

PVgey = D
/365
=1 (1 +me)

I'ne:

PV4ey — CIipaBeyInBasi CTOMMOCTh aKTHBA;

N - KOIMYeCTBO JEHEKHBIX TOTOKOB JI0 AATHI MOTANIEHUS aKTHUBA (00s3aTENbCTBA), HAUMHAS C
natel onpeaeneHus CHA;

P, - cyMMa n-oro IeHe:KHOTO MTOTOKA (TIPOIEHTHI K OCHOBHASI CyMMa);

N - TOPSAJIKOBBIA HOMEP JIEHEKHOTO MOTOKA, HAUWHas ¢ JaThl onpeaeneHus CHA;
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" - KOJNIMYECTBO JHEH OT AaThl onpeseieHus CHA 10 qaTel n-oro ACHEKHOTO MTOTOKA,

NPUHAMACTCSL PABHBIM HYJTIO JJISI IPOCPOUYCHHOTO MTOTOKA,;

PD (Probability of default, BepositHoCTh Ied0aTa) — BEPOATHOCTD, C KOTOPOH KOHTPArcHT B

TEYCHHE HEKOTOPOTO CPOKA MOKET OKA3aThCsl B COCTOSIHHH JE(OIITa, TTOPSIIOK OIPEICIICHUS

KOTOPO# YCTaHOBJICH B HACTOSIIIIEM pasJielie.
LGD (Loss given default, morepu npu nedonre) — 10511 OT CyMMBI, TIOABEPKEHHOH KPETUTHOMY
PHCKY, KOTOpast MOKET OBITh TIOTEPSHA B CiTydae Je(oiTa KOHTPAreHTa, opsI0K ONpeaeIeH s
KOTOPO#l yCTAHOBJICH B HACTOSIIIIEM pa3Jielie.

Tn(f) - O€3pUCKOBas CTaBKa(u) JUCKOHTUPOBAHMS B POLEHTAX rOA0BbIX. [lis nenei

OIIPECACIICHUA HaCTOHHlefI CTaBKH HCIIOJIB3YIOTCA:

- B LIEJISIX ONPEIEICHUs CTOMMOCTH LIEHHBIX OyMar - KpuBasi O€CKyIOHHOM JOXOIHOCTH C
COOTBETCTBYIOLIMMH CPOKaMH BBIILIAT P, ;

- B LIEJSIX ONPEAEIIEHUS CTOUMOCTH UHBIX AKTUBOB — KJItoueBas craBka LIb PO.

3. MeToa ydyeTa KpeAUTHBIX PUCKOB, IYTEM OLIEHKHM COPAaBEAIMBON CTOMMOCTH I10 OTUETY
OLICHINMKA 11O COCTOAHHIO HA JaTy, HC paHCC BOSHMKHOBCHUA C06LITI/I$I, BCAVYIICTO K

00€eCIlIEHEHHIO.
[TpuMeHeHre oTYETa OIECHINKKA IS [IEJICH ONpeIeIeHuUs CIIPaBeJIMBONH CTOMMOCTH C

y4eToM 00€CIIEHEHUSI BO3MOXKHO B TOM YHUCIIE IS IPOCPOUCHHOM 1O TOPCKOM
3aJJ0JDKEHHOCTH.

Iopsinok onpenenenus Beanunnsli PD.
Bepostaocts nedonra (PD) koHTparenTa Ha ropu30HTE | TO MOKET ONPEAETATHCS OJHUM U3
CJIEIYIOIUX CIIOCOOOB:

|. Ilpu HamM4YMK y KOHTpareHTa COOCTBEHHOTO KPEUTHOIO PEUTHHTAa OT POCCUMCKUX MU
MEXTYHAPOIHBIX PEHTHHTOBBIX areHTCTB, BXOISIINX JINOO0 B PEECTP KPEIUTHBIX PEHTHHTOBBIX
areHTCTB, JIN0O B peecTp (GUIHATIOB H MIPEICTABUTEIIBCTB HHOCTPAHHBIX PEHTHHTOBBIX areHTCTB,
myOMKyeMbIX Ha caiite banka Poccnn, Ha OCHOBaHWY IMTyOJUYHBIX JOCTYIHBIX TAHHBIX €MY
MIPUCBAUBACTCS 3HaUEHUE BEpOsITHOCTH NieponTa. BeiOupaercss HauMeHbIlasi BEJIMUUHA U3
HalJleHHbIX. B cirydae, ecim y KOHTpareHTa ecTb COOCTBEHHBIN KPEAUTHBIM PEUTHHT, HO B
OTHOIICHHUU HETO HET MyOJUYHBIX JaHHBIX 110 PD 0T peHTHHTYIOMIETO ero areHTCTBa, TOT/Ia 10
MIPUBEICHHON HIKE TabIHIle COOTBETCTBUS BEIOMPAETCS PEUTHHT APYroro areHTCTBa,
packpsiBatomiero 3Hadenus: PD. BeiOupaercs Haumenbinas BenunanHa PD u3 HallIeHHBIX.

Ta6J'II/II_Ia COOTBETCTBUS KPEAUTHBIX PEUTHHIOB PEUTUHIOBBIX areHTCTB.

Moody's S&P Fitch

AKPA Jxcnept PA Mexaynapoanas | Me:xaynapoanas | MexayHapoanas

HIKaJja IIKaJIa IHIKaJa
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Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+(RU),
ruAA-, ruA+ Ba2 BB BB
A(RU)
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
CCC, CC,C CCC, CC,C Caa, Ca, C CCC, C CCC, C

[Ipu 3TOM B 1ENSX JAHHON METOAUKH TPUMEHSIOTCS CIEAYIOIINE PEUTHUHIU:

1. Moody's:

* Long-Term Issuer Ratings ([lonrocpounblii peTHHT SMUTEHTA — JJIsi aKTUBOB B MHOCTPAHHOMN

BaJTIOTE)
* Local Currency Long-Term Issuer Ratings (J{onrocpoutblie peTHHIH SMUTCHTA B

HaIlMOHAJIFHOM BaIIOTE — JIJIsI aKTMBOB B HAI[MOHAJIbHOM BaJ'IIOTC).

2. Fitch Ratings
e Long-Term Corporate Finance Obligations Ratings (a1 akTHBOB B HHOCTPAHHOM BaJIIOTE)

e Local Currency Long-Term Corporate Finance Obligations Ratings (it akTHBOB B
HAIMOHAILHOM BaJIOTE).

3. Standard & Poor’s
e Long-Term Issuer Credit Raitings (1151 akTHBOB B MHOCTPAHHOM BAJTIOTE)
e Local Currency Long-Term Issuer Credit Raitings (mis akTMBOB B HaI[MOHAILHOU

BAJTIOTE).
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4. AKPA:

e HamnumonanbHasg peTHHTOBas IKaJIa

5. DOkcneptPA:

e PeliTuHT KpeaAuTOCTIOCOOHOCTH (PMHAHCOBBIX KOMIIAHUN

e PeliTuHT KpeaAuTOCTIOCOOHOCTH HE(MHAHCOBBIX KOMITAHUI
e PelTHHT KpeAUTOCIIOCOOHOCTH OaHKa
e PelTHHT KpeIUTOCTIOCOOHOCTH XOJIJMHIOBBIX KOMITAaHHI

[Totepu npu 6ankporcTBe (LGD) onpenensiroTcs ceayronmm o0pa3oMm:

rIe:

RC (recovery rate) — oxxuaaemMblii IPOIICHT BO3BpATa IO MPOCPOUYCHHBIM BBIILIATAM.

LGD=1-RC,

. NuauBuayanbHas METOJMKA VIPABISIONICH KOMIIAHMY HAa OCHOBAaHUM aHaIM3a

JoCTymHON nHpopMaiuu o HabmogaeMoM ypoBHe aedontoB (PD) u oxunaeMbix
noteps (LGD) B mponuisix nepuoaax, B TOM YKCI€ U HA OCHOBAaHUU BHYTPEHHUX
CTaTUCTUYECKUX JAaHHBIX C IPUMEHEHUEM MaTeMaTH4eckux mojenei. 3uauenus (PD) u
(LGD) onpenenstoTcst ¢ y4€TOM JTaHHBIX YYaCTHUKOB PHIHKA, COOCTBEHHOW CTATHCTHKH
yIIpaBJISAIONICH KOMIIAHUM Ha J]aTy Havajia MIPUMEHEHUs HacTosumx [IpaBui u
KOPPEKTUPYIOTCS, KAK MUHHUMYM, Ha €KETrOJHON OCHOBE.

ITokazarenu PD u LGD npu Haimunu npu3HakoB odeciieHeHus 10 haKTUYEeCKOM TPOCPOUYKHU

JU1 IOpUINYECKUX JINIL.

O:xunnaemsle
CoObITHE, Beayuiee K 00eclieHeHUI0 BepositHocTh 1edoara (PD) norepu
(LGD)
KonTparent
KonTparent o6pazoBan
obpazoBan Oosnee 3
MeHee 3 JIeT Ha3aj
JeT Ha3aj, .
FOpuouueckue nuya . W/WIN yCTaBHBIN
YCTaBHBIN KaruTajl
KaIuTall He MPEeBbIIaeT
npesbimaer 100 .
. 100 TBIC. pyOIIEit
ThIC. pyOnei
[Tpu Hanmu4uu MyOIUYHOTO KPEAUTHOTO
3HaYUTENBHOE YXYIIICHNE .
peiituara PD onpenensiercs B cooTB. ¢ 1. . 0,452
(UHAHCOBOTO MOJOXKEHHUS o _
[Ipu orcyrcTBum peittunra PD = 0,495
[Tpn HaMM4IKUK TTYOIMYIHOTO KPEAUTHOTO
CHuxenme (0T3bIB) KPEAUTHOTO .
o peritunra PD onpenensiercss B coots. ¢ 1. . 0,452
peiTunra N _
ITpu orcyrcTBum peiitnara PD = 0,495
HapyiieHne KOHTpareHToM yCi0BUI
MOTAIEHUs UM BBITUIATHI POLIEHTHBIX
J0XOI0B IO aKTHUBY, COCTABIISIOIIEMY
aktuBkbl [TU®, a Takke 110000 HHOTO 0,495 0,495 0,452
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00s13aTeILCTBA KOHTPAreHTa, B ClTydae
ecly JaHHast nH(GOpMAIUs IPIMO UITH
KOCBEHHO HalIIroaeMa.

Ony6nuKoBaHHE PELICHUS O
HpU3HAHHU OAHKPOTOM

100%

Odunmansaoe ONyOIMKOBaHHE
pelIeHus 0 Havyajie IPUMEHEHHS K
SMUTEHTY NpoLEeayp OaHKPOTCTBA

100%

[Tonananue B nepeyeHs Jull,
IIPUYACTHBIX K IKCTPEMHUCTCKOM
JIeSITeNIbHOCTH UJIN TEPPOPU3MY

100%

OdunmanbHOe ONyOIMKOBAaHKE B
COOTBETCTBHHM C (heJiepaIbHbIMU
3axkoHaMu 1 nHBIMU HITA Poccuiickoi
denepanyy UM HHOCTPAHHBIX
rocy1apcTB HHPOPMAIIIH O IPOCPOUKE
HCIIOJIHEHHUS DMUTEHTOM CBOUX
00513aTEJILCTB

0,452

OT3bIB (aHHYJIUPOBAHUE) Y
KOHTpareHTa JMLEH31UU Ha
OCYILLIECTBJIEHHE OCHOBHOI'O BU/IA
NS TEIbHOCTH

100%

JUIsS MTHAUBUAYAIBHBIX TIPS PUHUMATENICH.

CoObITHE, Benyliee K
o0ecleHeHUI0

BepositHocTh nedouara (PD)

OxxugaeMble

norepu
(LGD)

Hnouesuodyanvuwie
npeonpunumamenu

He6utop/kontparenT | Jlebutop/KoHTpareHT
oOpa3oBan Oouee 3
JIeT Ha3ax Hazaj

oOpa3oBaH MeHee 3 JeT

3HayuTeNbHOE YXYIIICHNE
(bMHAHCOBOIO MOJIOKEHUS

0,386 0,386

0,558

Hapyiienne KOHTpareHToM ycioBHUi
MOTALIEHUs] UJTU BBIILIATHI
MIPOLIEHTHBIX JI0XO/0B IO aKTHUBY,
cocrasistonieMy aktussl [IMD, a
TaKke JII000ro NHOro 00s3aTeNbCTBA
KOHTpPAreHTa, B CIy4ae €Ciu JaHHas
nH(pOopMaLKs MPSIMO UM KOCBEHHO
HaOII01aeMa

0,386 0,386

0,558

OnyOnuKoBaHHUE PEIICHUS O
pU3HAHUU OAHKPOTOM

100%

OdunmansHOe OMyOIMKOBaHHE
pelIeHus 0 Havyajie IPUMEHEHHS K
KOHTpareHTy npoueayp 6aHKpOTCTBA

100%

[Tomaganue B nepeyeHs JINII,

1 1

100%
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MIPUYACTHBIX K SKCTPEMHUCTCKON
JESITEIBHOCTH WU TEPPOPU3MY

OT3bIB (aHHYJIUPOBAHUE) Y
KOHTpareHTa JTUICH3UU Ha
OCYIIECTBIICHHE OCHOBHOTO BU/Ia
JeSITeIbHOCTH

1 100%

JUts GU3HYECKUX JIULL

CoObiTHE, BeaylIee K 00eCIIeHEHHI0

BepositHOCTB

Du3zuueckue 1uya

aedoara (PD)

Oxupaembie
norepu (LGD)

OnyOnuKOBaHKE PEIICHUS O IPU3HAHUT
OaHKpPOTOM

1 100%

OdunuanbHOe ONMyOIMKOBAHUE PEIICHUS
0 Hauaje MPUMEHEHUS K KOHTPAreHTy
npoueayp 0aHKpOTCTBa

1 100%

Ilonaganue B nepeyeHs JIULL,
IIPUYACTHBIX K SKCTPEMUCTCKOU
JEATEIbHOCTH WA TEPPOPUMY

1 100%

Hapyiienne KOHTpareHToM ycioBUi
MOTalIeHUs WM BBITLIAThI MPOLIEHTHBIX
JIOXOJIOB 110 aKTUBY, COCTABIIAIOLIEMY
aktuBbl [IM®, a Takxke 1100010 HHOTO
00s13aTeILCTBA KOHTPAreHTa, B CyJyae
€clli JaHHas WH(OopMaLUs IPsIMO WITH
KOCBEHHO HabJro1aeMa

0,753 0,613

ITokaszarenu PD u LGD npu dbakTtudeckoil Opocpoyke. .

CoObITHE, Benyliee K
o0ecCleHeHHI0

BepositHocTh nedoara (PD)

O:xkngaeMble
NnoTepu
(LGD)

KOpuouueckue 1uya

KoHntparent
obpa3oBan Oosee 3
JIET Ha3aJl, yCTaBHBIN
KaIuTal MpeBbIIIaeT
100 TeIC. pyOneit

KoHntparent
oOpa3oBaH MeHee 3
JeT Ha3aJ u/Win
YCTaBHBIN KalluTal
He npespimaer 100
ThIC. pyOen

Hapyienre KOHTpareHToM ycIoBuit
MOTaIIEHUs] WIIH BBIILIATEI
MPOLIEHTHBIX JI0XO/OB IO aKTHBY,
cocrasstronieMy aktussl [IUD, a
Takke JII000ro MHOro 00s3aTeILCTBA
KOHTpPAreHTa, B CIIy4ac eCJIM JaHHas
nH(OpMALIUS TIPSIMO UIIH KOCBEHHO
HalJIrogaeMa
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cpok mpocpouku oT 1 gus g0 30 qHew 0 0 0,452

cpok mpocpouku oT 31 aus 10 90 0,495 0,495 0,452

Cpok Tpocpodku 6omnee 90 qHEi 1 1 1

D P

npeonpunumamen JIET Ha3aJl JICT Ha3a

Cpok mpocpouku oT 1 mHsa 10 30 nHei 0 0 0,558

cpok npocpouku ot 31 gus 10 90 0,386 0,386 0,558

CpoK Tipocpouku 6omee 90 qHei 1 1 1

Du3zuuecKkue nuya

Cpok mpocpouku oT 1 xHsa 10 30 nHe 0 0 0,613

cpok npocpouku ot 31 gus 10 90 0,753 0,753 0,613

CpoK mpocpouku 6osiee 90 mHei 1 1 1

B Tom ciyuae, Kora oCTaBIIMIACS HA ATy OIEHKHA CPOK JI0 MOTAMICHUS
JIeT03UTa/3a10JKEHHOCTH/LIIEHHOM OyMmaru/3aiiMa cocTaBisieT MeHee rojia, MOIy4YeHHas Mo crnocoly |
i || BeposTHOCTE AedoiaTa KOHTpareHTa Ha CPOK MEHEee To/Ia PaCCUUTRIBACTCS 10 PopMmyIie:

riue,

PD; = PD b
. = ) —
' T

PD — BeposatHocTh aedoniTa SMUTEHTA/AeOUTOpa HA TOPU30HTE 1 TOII;

D — KOnM4YecTBO KaJICHIAPHBIX JHEH 110 MoTameHus/0(hepTsr;

T — KOJIMYECTBO KaJEHIAPHBIX JHEW B oAy, B KOTOPOM OCYIIECTBIsIeTcsa pacdeT PD;.
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Ilpunoscenue Nel

TEPMHUHOJIOI'USA
Poccuiickas Oup:ka — Poccuiickuii opraHn3aTop TOProBiH Ha PhIHKE IEHHBIX Oymar.
HNHocTpanHas Oup:ka — MHOCTpaHHasA (OHI0BAs OUpIKa.

Hao0uo1aemast u 1ocTynHasi Oup:keBas IJI0IIAJAKA — TOProBasi IJIOMIAKa POCCUUCKON U (1K)
WHOCTpaHHOU Oupxwu, 3akperieHHas B IlpaBunax omnpenenenns CUA k xoTopoit y Ympasistomen
KOMITAaHUM €CTh JOCTYII, KaK HAMPSAMYIO, TaK U 4epe3 (PMHAHCOBBIX TTOCPEITHUKOB.

AKTHBHBIH PBIHOK — PBIHOK, HAa KOTOPOM OIl€panunu ¢ akTUBOM HJIN 00513aTeILCTBOM IMPOBOIATCSA
C I[OCT&TO‘*IHO?I JacTOTOM W B JO0CTAaTOYHOM O6’beMe, IIO3BOJIAIOIIEM IIOJIy4YaThb I/IH(bOpMaI_II/II-O 00
OICHKAaX aKTHBOB HWJIN 00s13aTeNILCTB Ha ITOCTOSSHHOM OCHOBE.

OCHOBHOIl PBIHOK — DPBIHOK (M3 4YMCIa AKTUBHBIX) C HaWOOJBLIMM JUISI COOTBETCTBYIOIIETO
aKTHBA WK 0053aTeNbCTBA 00HEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

AHajoru4yHasi 06JJUranusi - OOJIUralusi, OTHOCSIIASCS K TOMY JK€ CETMEHTY, YTO U OLICHHBacMasl
Oymara.

I[OXOIIHOCTI) K IIOralmeHuIo - 3(1)(1)6KTI/IBHa$I CTaBKa JOXOAHOCTH, paCCUUTAHHAA K IIOTIalliIiCHUIO.

Kpurtepun npuzHanus ciejiKu, COBepIIeHHOH Ha 100pOBOJILHONH OCHOBE - CJEJIKA IPU3HAETCS
COBEpPILLIEHHOI Ha J0OPOBOJILHOM OCHOBE, €CJIN 3TO OUpIKeBast CJEIKa, 3aKII0UEHHAsl B PeKUMe
0e3apecHBIX TOPTOB JHO0, €CIIN OHA COOTBETCTBYET CIIEIYIOIINM KPUTCPHUSIM:

e cjenka ObUIa 3aK/IIOUYE€HAa HAa OCHOBHOM WJIM NPH OTCYTCTBMM OCHOBHOIO Ha HauOoiee
BBIT'OJTHOM PBIHKE;

e CleIKa HE 3aKII4YeHa ¢ KOHTPAreHTOM, SBIAIOMUMCA nanmukoM @PoHma win
SBJISIOLIENCS CBA3aHHON CTOPOHOM € YIIpaBIAOILIEH KOMIIAHUEH;

e CJeJIKa HE 3aKJII0UeHAa C KOHTPAreHTOM, HE HaXOJSAIIMMCS B COCTOSTHUM OaHKPOTCTBA WU
KOHKYPCHOT'O YIIPaBJICHUS, WIH B COCTOSIHUU OJU3KOM K OaHKpPOTCTBY WJIM KOHKYPCHOMY
YIIPaBJIEHUIO (TO €CTh KOHTPAreHT BBIHYX/IEH POBECTU JaHHYIO ONEPaltIo);

e cJeska He Oblla 3aKJIF0UY€Ha, YTOObI BBIMOJIHUTH TPEOOBAaHUS PETYIHNPYIOLIUX OPTaHOB WIIH
JNEUCTBYIOLIETO 3aKOHOATENbCTBA B OTHOLICHUH OAHON U3 CTOPOH IO CIEJIKE.

IToramenmne - 6mkaiiiiee focpouHoe (HarpuMep, opepTa) norameHue (He YaCTUIHOE)
OOJIUTaIY WIIH MOTalleHne O0IUraluy B Cllydae, €M JOCPOYHOE MOTalIeHUe He TPEIYyCMOTPEHO
SMHCCUOHHBIMU JOKYMEHTaMH.

CeFMeHTalII/[SI 06.]1]/[1“311]/[17[ B OCJIAX OLCHKU OCYIICCTBIISACTCA C UCITIOJIB30BAHUEM MATPUUIHOT'O
noaxoga OAHOBPEMCHHO I10 peﬁTI/IHF Y, CPOKY 06pa1ueHI/151 U TUITY DMUTCHTA:

a. I'pynnuposka no peiimuncy Imumenma (€Clii SMUTEHT HWMEET PEUTHHT HECKOJBKUX
peﬁTHHFOBBIX AréHTCTB, TO JJId I'PpYIITUPOBKU UCIIOJIB3YCTCA MaKCHUMaJILHBIN peflTPIHI‘)I

BBB peiitunr, He HUxke (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors
Service

BB peiitunr, He Huxe (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's
Investors Service, u He Boie (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors
Service

B peiitunr, He Hrke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's
Investors Service, u He Boimie (B+) Standard & Poor's, Fitch Ratings , (B1) Moody's Investors Service
NR peiitunr, Hiwke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors

Service wim pedTHHT OTCYTCTBYET.
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b. I'pynnupoexa no oropauuu (DURATION) obauzauuu.
Menee | roga  Aropauusi MEHbIIIE WM paBHA 365 nHEN;

Ot 1 mo 3 ner  mropanus 6osbiie 365 nHEH, HO MeHbIe Wik paBHa 1095 nHei;
Ot 3 mo Sner  mroparus 6onbmie 1095 nHel, HO MeHbINE WK paBHa 1825 nHei;
Boinee 5 ner mropanus oosbie 1825 mHE.

C. I'pynnupoeéka no muny smumenma:
- JUIs OOJIMTallMy POCCUHUCKUX SMUTEHTOB, HOMUHHPOBAHHBIE B PYOIIsIX:
l'ocynapcTBeHHBIE OOIHTAINY;

KopnoparuBHbie o0nuranuy;
MyHunumnagbHbie 00IUTaluy ¥ 00Iuranuu cyobeKkToB PO.

- AJIs eBp006JII/IFaHI/II/I pOCCHﬁCKHX OMHUTCHTOB:
FOCY,I[apCTBeHHbIe eBpOO6J'II/IraI_II/II/I;

EBpooGuramnyu 0aHKOB;
EBpooOmuranuu He(huHAHCOBBIX OPraHU3aIIHMI.

d. I'pynnupoexa no sanome.

JddexkTBHASA CTABKA J0X0IHOCTH 10Jr0OBOI IIeHHOI Oymaru ot ueHsl P onpenensercs
WCXO/ISl U3 YPAaBHEHHUS:

N
CF,
P + NKD = z —
= (1+ YTM)365

eoe:

YTM - uckomast appexTuBHas CTaBKa JOXOTHOCTH;

P - 1ieHa, oT KOTOpoOU paccuuThiBaeTCs 2PGEKTUBHAS CTaBKA JOXOJIHOCTH JOJITOBOM IIEHHOMN
Oymaru;

NKD - HakoTJICHHBINM KYITOHHBIN JT0X0/1 HA JaTy OIleHKU (TpUOaBISIETCS B TOM Cllydae, eCiu IieHa
P ne Bxmouaer HKJ]);

N - KOJIMYEeCTBO OCTABIIUXCS HA ATy OLICHKH TIJIATEKEH MPOIEHTOB U/UITM OCHOBHOU CYMMBI
JI0JITa TI0 JTOJITOBOM IIEHHOM Oymare;

CF; - BenmruuHa I-T0 TUIATEXa;

t; - mara i-ro raTexa,

to - Hara OLIEHKHU.

IIpuBeneHHAasi CTOMMOCTD JIEHEKHBIX MOTOKOB HA ATy OLEHKH PACCUUTHIBACTCS 1O hopMyIIe:

N
CF,
PV =

ti_to
i=1 (1+7)365

eoe:

T - CTaBKa JAUCKOHTUPOBAHUS,

N - KOJTMYECTBO OCTABIIUXCS HA JaTy OIEHKH IJIATeKEH MPOIICHTOB W/ OCHOBHON CYMMBI
JI0JITa TI0 IOTOBOPY (JAE€TO3UTY, JOJITOBOM IIEHHOU Oymare);

CF; - BenmuumuHa 1-TO TUIaTexXa;

t; - naTa i-ro miarexa;

to - JaTa OLICHKH.
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Ilpunoscenue Ne2

Ilopsinok pacyera JeHeKHBIX NOTOKOB 00/ IUTALMU € HeonpeeJeHHBIM KYIIOHOM B OyaylleM B

ciaydae OTCYTCTBHS LeHbI 1 ypoBHS

IIo 06HI/IFaL[I/ISIM C IICPEMCHHBIM KYIIOHOM IJI OLICHKHU 6y2[yIJ_II/IX JCHCKHBIX ITIOTOKOB, BEJIMYHWHA
KOTOPBIX HE OIIPEACTICHA HA MOMCHT OLICHKH, UCIIOJB3YIOTCA PAa3JIMYHBIC ITOAXOABI AJId ABYX CIIy4acB:

e [lo BBIMYCKY/SMUTEHTY HE MPOUCXOMIIO PE3KOTO U3MEHEHHS KPEIUTHOTO KaueCTBa;
e []o BBIMYyCKY/3MUTEHTY IIPOUCXOANIIO PE3KE N3MEHEHHsI KPEAUTHOTO KayeCTBa.

3. [Ilo évinycKky/amumenmy He RPOUCXOOUIIO PE3KO20 U3MEHEHUA KPEOUMHO20 Kaiecmaa.

Meroapl, yKa3aHHbIE HUXKE, IPUMEHSIOTCS B HEPAPXUYECKOM MOPSIKE.

3.1.

3.2.

3.3.

[Tpu mHamuumu nporHo3a MOP no 6a30BOMY MOKa3aTEINI0, UCIIOJIB3YEMOMY JUISl ONIPEICIICHUS
BEIMYMHBI KynoHa (Hanpumep, UIIL), BennuuHbl KyIOHOB Ha CPOKH, UMEIOILKECS B IPOTHO3E
MD3OP, paccunThIBalOTCS Ha OCHOBAHUHU JIaHHBIX IporHo3a MOP. Ecnu npornoz MOP umeercs
HE Ha BECh [1€PHO/I, TO OCTABLIMECS KYIIOHBI ONPEIEIIAIOTCS 110 METOAAM, YKAa3aHHBIM HUXKE.
[Tpn Hanmmuuu XOTsI OBl OJHOTO BBITYCKA AHAJOTHYHBIX OOJUTanuii (CpOK, 00BEM BBITYCKA)
TOTO 7K€ SMUTEHTA, 110 KOTOPBHIM Ha JaTy OLIEHKH €CTh 1I€HAa aKTUBHOTO PbIHKA, AJIs pacueTa
BEJIMYMHBI KYIIOHOB LI€HA IPUHUMAETCSl PaBHOM 1IEHE, AIOLIE JOXOJHOCTh 110 aHAJIOTMYHBIM
obnuranusM. B mensx pacdera BENWYMHBI KaXKJIOTO OTIEIBHOIO OyAYIIEro KylNOHa OHH
MPUHUMAIOTCSI PAaBHBIMHM Ha BECh HEOIpeneiEHHBIH OCTaBIIUIICS N0 moramieHus nepuoia. B
cillydae Hanuuus Oojiee OJHOrO BBINYCKAa AHAJIOTHYHBIX OONUTalMii TOTO K€ AMHUTEHTa
(0IMHAKOBBIN CPOK U 00BEM), IO KOTOPHIM Ha ATy OLEHKU €CTh 1IeHa aKTUBHOTO PHIHKA, AJIS
pacyera BEJIMYMHBI KYIIOHOB 1I€Ha IPUHUMAETCS pABHOM CpeHEN IIEeHE TaKUX BBITYCKOB.

[Ipu OTCYTCTBUM II€HBI aKTUBHOTO PBIHKA AJII QHAJIOTUYHBIX OOJHTaluil TOTO K€ dMUTEHTA

HCIIONB3YETCS OJIXO0/ COXPAHEHHSI KPEAUTHOTO CIIpAa.

3.3.1. Ecnu nieHa akTUBHOTO pBhIHKA MO JaHHOW OONMUTallMK MOTJIa OBIThH OMpezieNieHa He Oolee
gyeM 1 (0MH) MecsIl Ha3ajl, TO Ha KaX/bli IeHb C ONpeIesIieMON 1IEHOW pacCUMThIBAEeTCS
pa3HUIla CTABOK MEXKIY JOXOJHOCTHIO K MOTAIIEHUIO 10 JaHHOW OONUTraIlii U CTaBKOH B
G-kxpuBoii mo OD3 Ha cpok, paBHBIA qoparuu obnuranuu. Copdj ompenensercs Kak
CpelHee 3HaueHHe MEXJy 3TUMM pa3HulaMu. JlJig pacyera BeJIWYMHBI HEU3BECTHBIX
KYIIOHOB II€HA MPUHUMAETCS] paBHOU II€HE, JAIOIICH T0XOIHOCTh, paBHYIO (r+Spread) Ha
JaTy OLIEHKH, T7Ie:

I' — cTaBKa KpUBOM OeCKyNnoHHOM JoxonHOCTH phiHKa OD3 (G-KpuBas),

Spread — cpeanHumii CpaI.

3.3.2. Ecnu nieHa akTUBHOTO phIHKA OOJIMTAIIMKM HE MOTJIa OBITH ompesenieHa He Oonee e |
MecsI] Ha3aJl, TO B Ka4eCTBE KPEIUTHOTO CIpd/a MPUHUMACTCS YCPEAHEHHBIN KPEAUTHBIN
CHpd] 32 OJTUH MeECSI] He OoJiee YeM IO TPEM JAPYTruM OOJIHUTallusM TOTO K€ IMHUTEHTa C
HamOosee OMM3KUMHU K OIEHUBAEMOMY AropanusMu. KpeauTHbIN cripd pacCUMTHIBACTCS
a”ajgorumuHo 1. 1.3.1.

3.3.3. Eciu »MHUTEHT He WMeeT APYruX OONUTaluii, UMEIOIINX IIeHY aKTUBHOTO PBIHKA B
TEYCHHE TPEIbIAYIIEer0 Mecsa, TO JUIsl OIEHKM HEM3BECTHBIX KYIMOHOB MPUMEHSETCS
MOAXOJl <OIICJIOHOB» KPEIUTHOTO pHUCKA MO PEUTHHTY OSMHUTEHTa. J{OXOAHOCTh
MPUHUMAETCS PAaBHOW JOXOJHOCTH 10 COOTBETCTBYIONIEMY WHJEKCY OOIHraIui,
COOTBETCTBYIOIIEMY PEUTHUHTOBOM Tpymme, K KOTOPOM OTHOCHUTCS OlleHHBaeMas
O0IUranys:

B 3aBHCHUMOCTH OT KpEeAUTHOTO PEUTHHTA Y BBIITyCKa JOJATOBOM IIEHHOW Oymaru
(KpeaUTHBIM PEUTHHT B BAJIIOTE HOMUHAJA), & B CIIy4ae €ro OTCYTCTBUS - pEUTHHTA

MpaBuna onpeseneHns CTOMMOCTM YNCTbIX aKTUBOB CTpaHuua 48 13 50



SMUTEHTA WJIM TIOPYUYUTENs (TapaHTa) T0JATOBOM IIEHHON OyMaru, 10roBas eHHast
Oymara MO>KeT ObITh OTHECEHA K OJIHOM M3 YEThIpeX PeUTHUHIOBBIX Ipymi. [Ipu Hannunu
HECKOJIbKUX PEUTUHIOB, BEIOMpAETCS] HANOOIBIINI U3 UMEIOIIUXCS aKTyaIbHBIX
KPEAUTHBIX peUTUHrOB. ECM Opy4YnUTEnbCTBO 0 BBITYCKY JOJITOBOM LIEHHOM Oymaru
o0ecrnieurnBaeT UCIIOTHEHUE 00513aTENbCTB B MOJIHOM 00bEME U (MJIK) rapaHTUs BbIAaHA
Ha CyMMY HOMUHAJIbHOM CTOUMOCTH U IIPOLEHTOB 10 TAKUM JIOJITOBBIM ILIEHHBIM
Oymaram, TO BbIOMpaeTcsi HauOONbIINN U3 UMEIOIIMXCS aKTyalIbHBIX KPEAUTHBIX

PEHTHHIOB BBIMYCKa JI0JITOBOM IIEHHOM OyMaru u mopyuurens (rapaHTa).

3 Moody's S&P Fitch Pei
AKPA ch)rpr Mexaynapoanasi | Me:xnynapoanasi | MexaynapoaHas eanm;rHo;aﬂ
IIKAJIA HIKAJA KaJIa py
Baal BBB+ BBB+
Baad BBB BBB PeiitTunrosas
rpymmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “:UA:X ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruUAA-, PeiiTunronas
A(RU) ruA+ Ba2 BB BB rpynna I1
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
"UBBB- PeliTuHrOBasi
BB+(RU) ruBB+, B2 B B rpynna II1
BB(RU) ruBB B3 B- B-
bonee Hu3kuit pedTHHT / pEUTHHT OTCYTCTBYET PeliTanropas
rpynna IV

e Peittunrosas rpymma [
Wunexc koprnopatuBHbIX obnuraimii (1-3 roaa, peiituar > BBB-),

Tuxep - RUCBICPBBB3Y;

e Peittunrosas rpymma II
Wunexc kopriopatuBHbix obmuranmii (1-3 roga, BB- <peiitun < BBB-),

Tuxep - RUCBICPBB3Y;

e Peittunrosas rpymma 11
Wunexc kopriopatuBHbIX obnurarmii (1-3 roga, B- < peiitunr < BB-),

Tuxep - RUCBICPB3Y;

e Peittunrosas rpymnma [V
BbIOMpaeTcst UHAEKC B 3aBUCUMOCTH OT KOTUPOBAIBHOTO YPOBHS, B KOTOPBI BXOIUT

nonroBas IieHHast Oymara: MHaekc KoTUpOBalIbHBIX JIMCTOB (KOTUPOBAJIbHBIN YPOBEHB 2)

i MHaeKe KOTUPOBATBHBIX JIUCTOB (KOTUPOBAIBHBIM YPOBEHB 3),

Tuxep - RUCBICPL2
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Tuxep -RUCBICPL3.

3.3.4. Eciiu SMHTEHT HE HMEeT pEHTHHIra, TO WCIOJb3yeTCS TOIXO0] «PEHTHUHTA TIO
JTOXOAHOCTH». J[7I1 3TOro Ha IMOCJCAHIOW JaTy, Ha KOTOPYIO MMEETCS IIeHa aKTUBHOTO
phIHKAa (MJIM Ha JaTy ONpeAeNIeHHUs IOCICIHEro KyNMoHa WM TocieaHerd odepth),
ompenenseTcs Hanbojee ONMM3KUI IO JOXOJHOCTH HHIEKC OOJuranui, oOiuranus B
JaJTbHEUIIeM CUMTAeTCA MpUHAJIeKAaIIe K 3TOM KaTeropuu peUuTHHIOB.

4. Ilo ymumenmy/obauzayuu npoucxoouo pe3Koe usmeHeHue KpeOumHo2o Kavecmaeda.

4.1

4.2.

4.3

. Ecm MNpOU30IIJI0O YIIYUHICHUC KPCAWUTHOIO KadceCTBa B CICACTBUU IOKYIIKHM OSMHUTCHTA

KOMIaHueH ¢ OoJbleil KpeauTOCTIOCOOHOCTHIO (0oJiee BBICOKMM PEUTHHTOM), TO TIpPH
OIpe/ieJIEHUU HEM3BECTHBIX KYIIOHOB B MOPSAKE, OMMCAHHOM B II. 1, B KaueCcTBE aHAJIOIMYHBIX
BBIITYCKOB UCIIOJIB3YIOTCS OOIUTalMy KOMITAHUU-TIOKYTIATEIs.

Ecnu npouszonio yxyziieHue KpeaIuTHOrO KadyecTBa (CHIKEHUE PEHTHHTa, KOPIOPAaTUBHBII
KOH(MJIUKT, 3HAYMMBbIE TPETEH3UH KOHTPAreHTOB WM TOCYAAPCTBEHHBIX OPraHOB U T.II.), TO
ONPEIESAI0TCS aHAJOTUYHbIE CUTYyallUd C JPYTMMU 3MHUTEHTaMu B mpouuioM. B kadecTse
0a3pl JUIS OMNpENENIeHUs JOXOIHOCTH JUIS pacueTa BEJIUYUHBI HEU3BECTHBIX KYIOHOB
WCIIONB3YETCS OTHOCHUTENbHBIM POCT CIp3Ja NOABEPTrHYBUIETOCS CTPECCY 3MUTEHTA B
MPOIJIOM, YMHOXEHHBI Ha KpPEIUTHBIM CHOp3]I OLEHHWBAEMOTO 3MHUTEHTa JO0 MOMEHTa
cTpeccoBoro coObITUs. OTHOCHUTEIBHBIM POCT CHpdJa PACCUMTHIBACTCS KaK OTHOIICHHUE
cpennero cmpana 3a 10 (mecaTh) QHEH ¢ MOMEHTa CTPECCOBOTO COOBITUS K CIPAAY O
cTpeccoBoro coobITus. [Ipy 3TOM B TeUeHMH YKa3aHHBIX JIECSATH AHEH TOJKHO ObITh HE MEHEe
5 (maTH) THEH, HAa KOTOPBIE MO PE3ysIbTaTaM TOPTOB €CTh IIEHBI, UCIIOJIb3yEeMbI€ ISl OLICHKU Ha
aKTUBHOM pbIHKE. B cilydae eciu Takux AHEH MeHee MSATH, TO JJIS pacueTra OTHOCHTEIBHOTO
CIIPd/1a UCIIOIB3YIOTCS TIEPBIE TaAKWE TATH THEH.

. Pesxoe wm3meHeHme KpPpECAUTHOI'0 Kade€CTBa MOXKCT IMPU3HABATHECA B CICAYIOIIHUX ClIydasix

(BKJIIOYast, HO HE OTPaHUYMBASACH):

CHukeHne/pocT peiTHHTa BBIITYCKa/IMUTEHTA;

[IpnoOpereHne SMUTEHTa KOMMaHHEW C 0ojee BBICOKUM/HHM3KUM KPETUTHBIM KadueCTBOM
(Oonee BEICOKMM/HU3KUM PEUTHHTOM);

BxaroueHne SMUTEHTA B CAHKITHOHHBIN CITHCOK;

Cepbe3Hblil KOPIOPATUBHBIA KOH(IHKT;

3HaYHUTENbHBIC TPETCH3UN KOHTPAreHTOB WM TOCYIapCTBEHHBIX OPTaHOB.
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